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��� =KRGQRFHQt�YêFKR]tFK�GRNXPHQWĤ ���������������������������������������������������������������������������
����� 'RNXPHQW\�(8�������������������������������������������������������������������������������������������������
����� 'RNXPHQW\�ý5������������������������������������������������������������������������������������������������

��� $QDOê]D�VRXþDVQp�VLWXDFH�VHNWRUX�GRSUDY\ ��������������������������������������������������������������
����� 2VREQt�D�QiNODGQt�GRSUDYD ������������������������������������������������������������������������������
������� 9êNRQ\�D�REMHP\�SĜHSUDY\��������������������������������������������������������������������������
������� 2VREQt�GRSUDYD �������������������������������������������������������������������������������������������
������� 1iNODGQt�GRSUDYD ����������������������������������������������������������������������������������������

����� 'RSUDYQt�LQIUDVWUXNWXUD �����������������������������������������������������������������������������������
������� äHOH]QLFH �����������������������������������������������������������������������������������������������������
��������� &KDUDNWHULVWLND�SUREOpPĤ �������������������������������������������������������������������
��������� 9êKOHGRYp�]iPČU\��������������������������������������������������������������������������������

������� 6LOQLFH ���������������������������������������������������������������������������������������������������������
��������� &KDUDNWHULVWLND�SUREOpPĤ �������������������������������������������������������������������
��������� 9êKOHGRYp�]iPČU\��������������������������������������������������������������������������������

������� 9QLWUR]HPVNp�YRGQt�FHVW\����������������������������������������������������������������������������
��������� &KDUDNWHULVWLND�SUREOpPĤ �������������������������������������������������������������������
��������� 9êKOHGRYp�]iPČU\��������������������������������������������������������������������������������

������� ,QIUDVWUXNWXUD�PČVWVNp�KURPDGQp�GRSUDY\����������������������������������������������������
��������� &KDUDNWHULVWLND�SUREOpPĤ �������������������������������������������������������������������
��������� 9êKOHGRYp�]iPČU\��������������������������������������������������������������������������������

����� $QDOê]D�GRVWXSQRVWL ����������������������������������������������������������������������������������������
����� %H]SHþQRVW�Y GRSUDYČ��������������������������������������������������������������������������������������
����� 9OLY�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�OLGVNp�]GUDYt ���������������������������������������������

��� 5HIOH[H�GRVDYDGQt�SRGSRU\�IRQGĤ�(8�Y REODVWL�GRSUDYQt�LQIUDVWUXNWXU\ D�GRSUDY\�
QDGUHJLRQiOQtKR�Yê]QDPX ���������������������������������������������������������������������������������������������������
��� 6:27�DQDOê]D ��������������������������������������������������������������������������������������������������������

� 323,6�=92/(1e�675$7(*,(���������������������������������������������������������������������������������������������

��� 6KUQXWt�YêVOHGNĤ�DQDOê]\�YêFKR]tFK�GRNXPHQWĤ�D�6:27�DQDOê]\�YH�Y]WDKX�NH�
VWUDWHJLL�23�'RSUDYD�����������������������������������������������������������������������������������������������������������
����� 9êFKRGLVND�] DQDOê]\�GRNXPHQWĤ�(8�SUR�GHILQRYiQt�VWUDWHJLH�23�'RSUDYD ����
����� 9êFKRGLVND�] DQDOê]\�GRNXPHQWĤ�ý5�SUR�GHILQRYiQt�VWUDWHJLH�23�'RSUDYD ����
����� 9êFKRGLVND�]H�6:27�DQDOê]\�SUR�IRUPXORYiQt�VWUDWHJLH�23�'RSUDYD ������������

��� 6WUDWHJLH�23�'RSUDYD����������������������������������������������������������������������������������������������
����� 9L]H�VHNWRUX�GRSUDY\�Y ý5������������������������������������������������������������������������������
������� =SĤVRE�QDSOĖRYiQt�FtOĤ�'RSUDYQt�SROLWLN\�ý5�SUR�OpWD������� �����
SURVWĜHGQLFWYtP�23�'RSUDYD ���������������������������������������������������������������������������������������

����� *OREiOQt�FtO�23�'RSUDYD ���������������������������������������������������������������������������������
������� 9D]ED�JOREiOQtKR�D�VSHFLILFNêFK�FtOĤ�23�'RSUDYD ���������������������������������������

����� =GĤYRGQČQt�D�SRSLV�VSHFLILFNêFK�FtOĤ�23�'RSUDYD ������������������������������������������
������� 3UĤĜH]RYi�NULWpULD�SUR�SĜtSUDYX�D�UR]KRGRYiQt�R�LQYHVWLFtFK�SĜL�QDSOĖRYiQt�
VSHFLILFNêFK�FtOĤ�23�'RSUDYD �������������������������������������������������������������������������������������
������� 6SHFLILFNê�FtO���± =OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�7(1�7 ����������������������
������� 6SHFLILFNê�FtO���± =OHSãHQt�VLOQLþQt�GRSUDY\�QD�VtWL�7(1�� 7�������������������������
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������� 6SHFLILFNê�FtO���± =OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�PLPR�7(1�� 7 ����������
������� 6SHFLILFNê�FtO���± =OHSãHQt�GRSUDY\�QD�VLOQLFtFK�,��WĜtG\�PLPR�7(1�7 ���������
������� 6SHFLILFNê�FtO���± =OHSãHQt�PČVWVNp�KURPDGQp�GRSUDY\�YêVWDYERX�PHWUD D�
V\VWpPĤ�Ĝt]HQt�GRSUDY\�Y KO��P��3UD]H �������������������������������������������������������������������������
������� 6SHFLILFNê�FtO���± =YêãHQt�PXOWLPRGDOLW\�Y QiNODGQt�SĜHGSUDYČ�D�]OHSãHQt�
YQLWUR]HPVNp�YRGQt�GRSUDY\ ���������������������������������������������������������������������������������������

����� 9D]ED�6&�23�'RSUDYD�QD�SULRULW\�1655 ��������������������������������������������������������
����� 3UĤĜH]RYi�WpPDWD ���������������������������������������������������������������������������������������������
������� 8SODWQČQt�SULQFLSX�SDUWQHUVWYt����������������������������������������������������������������������
������� 3RSLV�KODYQtFK�]MLãWČQt�KRGQRFHQt�H[�DQWH�D�6($ �����������������������������������������
������� +RUL]RQWiOQt�WpPDWD �������������������������������������������������������������������������������������
��������� 8GUåLWHOQê�UR]YRM ���������������������������������������������������������������������������������
��������� 5RYQRVW�SĜtOHåLWRVWt ������������������������������������������������������������������������������

������� $SOLNDFH�SULQFLSX�3DUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�VHNWRUX��333�����������
� 35,25,71Ë�26<��$�,1',.È725< ��������������������������������������������������������������������������������������

��� 3ULRULWQt�RV\�D�REODVWL�SRGSRU\�23�'RSUDYD�������������������������������������������������������������
����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�åHOH]QLþQt�VtWČ�7(1�7 ���������������������������������������
������� 9êFKR]t�VWDY������������������������������������������������������������������������������������������������
������� &tOH�SULRULWQt�RV\�����������������������������������������������������������������������������������������
������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ ���������������������������������������������������������������������������
������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\ ���������������������������������������������������������������
������� 3ĜtMHPFL �������������������������������������������������������������������������������������������������������
������� )RUPD�SRGSRU\ ��������������������������������������������������������������������������������������������
������� 9D]E\�QD�MLQp�SULRULWQt�RV\���������������������������������������������������������������������������
������� 9HONp�SURMHNW\ ���������������������������������������������������������������������������������������������

����� 3ULRULWQt�RVD���± 9êVWDYED�D�PRGHUQL]DFH�GiOQLþQt�D�VLOQLþQt�VtWČ�7(1�7����������
������� 9êFKR]t�VWDY������������������������������������������������������������������������������������������������
������� &tOH�SULRULWQt�RV\�����������������������������������������������������������������������������������������
������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ ���������������������������������������������������������������������������
������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\ ���������������������������������������������������������������
������� 3ĜtMHPFL �������������������������������������������������������������������������������������������������������
������� )RUPD�SRGSRU\ ��������������������������������������������������������������������������������������������
������� 9D]E\�QD�MLQp�SULRULWQt�RV\���������������������������������������������������������������������������
������� 9HONp�SURMHNW\ ���������������������������������������������������������������������������������������������

����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�åHOH]QLþQt�VtWČ�PLPR�VtĢ�7(1�7 ������������������������
������� 9êFKR]t�VWDY������������������������������������������������������������������������������������������������
������� &tOH�SULRULWQt�RV\�����������������������������������������������������������������������������������������
������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ ���������������������������������������������������������������������������
������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\ ���������������������������������������������������������������
������� 3ĜtMHPFL �������������������������������������������������������������������������������������������������������
������� )RUPD�SRGSRU\ ��������������������������������������������������������������������������������������������
������� 9D]E\�QD�MLQp�SULRULWQt�RV\���������������������������������������������������������������������������
������� 9HONp�SURMHNW\ ���������������������������������������������������������������������������������������������

����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�VLOQLF�,��WĜtG\�PLPR�7(1�7 �������������������������������
������� 9êFKR]t�VWDY������������������������������������������������������������������������������������������������
������� &tOH�SULRULWQt�RV\����������������������������������������������������������������������������������������
������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ ��������������������������������������������������������������������������
������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\ ��������������������������������������������������������������
������� 3ĜtMHPFL ������������������������������������������������������������������������������������������������������
������� )RUPD�SRGSRU\ �������������������������������������������������������������������������������������������
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������� 9D]E\�QD�MLQp�SULRULWQt�RV\��������������������������������������������������������������������������
������� 9HONp�SURMHNW\ ��������������������������������������������������������������������������������������������

����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�D�UR]YRM�SUDåVNpKR�PHWUD�D�V\VWpPĤ�Ĝt]HQt�
VLOQLþQt�GRSUDY\�Y KO��P��3UD]H ���������������������������������������������������������������������������������������
������� 9êFKR]t�VWDY�����������������������������������������������������������������������������������������������
������� &tOH�SULRULWQt�RV\����������������������������������������������������������������������������������������
������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ ��������������������������������������������������������������������������
������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\ ��������������������������������������������������������������
������� 3ĜtMHPFL ������������������������������������������������������������������������������������������������������
������� )RUPD�SRGSRU\ �������������������������������������������������������������������������������������������
������� 9D]E\�QD�MLQp�SULRULWQt�RV\��������������������������������������������������������������������������
������� 9HONp�SURMHNW\ ��������������������������������������������������������������������������������������������

����� 3ULRULWQt�RVD������3RGSRUD�PXOWLPRGiOQt�QiNODGQt�SĜHSUDY\�D�UR]YRM�
YQLWUR]HPVNp�YRGQt�GRSUDY\ ������������������������������������������������������������������������������������������
������� 9êFKR]t�VWDY�����������������������������������������������������������������������������������������������
������� &tOH�SULRULWQt�RV\����������������������������������������������������������������������������������������
������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ ��������������������������������������������������������������������������
������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\ ��������������������������������������������������������������
������� 3ĜtMHPFL ������������������������������������������������������������������������������������������������������
������� )RUPD�SRGSRU\ �������������������������������������������������������������������������������������������
������� 9D]E\�QD�MLQp�SULRULWQt�RV\��������������������������������������������������������������������������
������� 9HONp�SURMHNW\ ��������������������������������������������������������������������������������������������

����� 3ULRULWQt�RVD��± 7HFKQLFNi�SRPRF�23�'RSUDYD�����������������������������������������������
������� 3ĜtMHPFL ������������������������������������������������������������������������������������������������������
������� 9D]E\�QD�MLQp�SULRULWQt�RV\��������������������������������������������������������������������������
������� 9HONp�SURMHNW\ ��������������������������������������������������������������������������������������������

��� ,QGLNiWRU\�SUR�PRQLWRULQJ�D�KRGQRFHQt�������������������������������������������������������������������
����� 6\VWpP�LQGLNiWRUĤ�������������������������������������������������������������������������������������������
����� 1DVWDYHQt�V\VWpPX�LQGLNiWRUĤ �������������������������������������������������������������������������
������� .RQWH[WRYp�LQGLNiWRU\�23�'RSUDYD ������������������������������������������������������������
������� 3URJUDPRYp�LQGLNiWRU\�D�LQGLNiWRU\�SULRULWQtFK�RV ��������������������������������������

� 5($/,=$ý1Ë�ýÈ67�23��������������������������������������������������������������������������������������������������������

��� ,PSOHPHQWDþQt�XVWDQRYHQt��������������������������������������������������������������������������������������
��� ětGtFt�RUJiQ�SURJUDPX �������������������������������������������������������������������������������������������
��� =SURVWĜHGNXMtFt�VXEMHNW�SUR�LPSOHPHQWDFL���������������������������������������������������������������
��� 3ODWHEQt�D�FHUWLILNDþQt�RUJiQ�SURJUDPX �������������������������������������������������������������������
��� $XGLWQt�RUJiQ�SURJUDPX �����������������������������������������������������������������������������������������
��� 1iURGQt�RUJiQ�SUR�NRRUGLQDFL���������������������������������������������������������������������������������
����� .RRUGLQDþQt�YêERU�$WUDNWLYQt�SURVWĜHGt ����������������������������������������������������������
����� 3URYi]DQRVW�GRSUDYQtFK�LQYHVWLF�PH]L�23�'RSUDYD��5HJLRQiOQtPL�RSHUDþQtPL�
SURJUDP\��QiURGQtPL�SURVWĜHGN\�D�SURVWĜHGN\�NUDMĤ �������������������������������������������������������

��� =DMLãWČQt�DGPLQLVWUDWLYQt�NDSDFLW\�QD�~URYQL�ětGtFtKR�RUJiQX��=SURVWĜHGNXMtFtKR�
VXEMHNWX�D�PDMRULWQtFK�SĜtMHPFĤ�SRGSRU\�23�'RSUDYD �������������������������������������������������������
��� 6\VWpP�ILQDQþQt�NRQWURO\����������������������������������������������������������������������������������������
����� .RQWUROD�YH�YHĜHMQp�VSUiYČ �����������������������������������������������������������������������������
����� 9QLWĜQt�NRQWUROQt�V\VWpP ���������������������������������������������������������������������������������
����� $XGLW�YH�YHĜHMQp�VSUiYČ ����������������������������������������������������������������������������������
����� .RQWUROD�Y\NRQiYDQi�1HMY\ããtP�NRQWUROQtP�~ĜDGHP��������������������������������������
����� $XGLWQt�þLQQRVWL�SURYiGČQp�RUJiQ\�(YURSVNp�NRPLVH�D�(YURSVNêP�~þHWQtP�
GYRUHP ���
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����� 1HVURYQDORVWL �������������������������������������������������������������������������������������������������
��� 1DVWDYHQt�SURFHVX�YêEČUX�SURMHNWĤ�������������������������������������������������������������������������
���� 0RQLWRURYiQt�SURJUDPX�D�0RQLWRURYDFt�V\VWpP �����������������������������������������������������
������ 0RQLWRURYDFt�YêERU�SURJUDPX ������������������������������������������������������������������������
������ 0RQLWRURYDFt�V\VWpP ��������������������������������������������������������������������������������������
������ =DMLãWČQt�PRQLWRURYDFtKR�V\VWpPX ������������������������������������������������������������������
������ 9êURþQt�D�]iYČUHþQp�]SUiY\�R�SURYiGČQt���������������������������������������������������������

���� )LQDQþQt�Ĝt]HQt �������������������������������������������������������������������������������������������������������
������ 6FKpPD�ILQDQþQtFK�WRNĤ�23�'RSUDYD�SĜL�]DSRMHQt�]SURVWĜHGNXMtFtKR�VXEMHNWX�
�6)',� ���
������ 6FKpPD�ILQDQþQtFK�WRNĤ�23�'RSUDYD�EH]�]DSRMHQt�]SURVWĜHGNXMtFtKR�VXEMHNWX�
�6)',� ���

���� 6OXþLWHOQRVW�23�'RSUDYD�V�SROLWLNDPL�6SROHþHQVWYt ������������������������������������������������
������ 6RXODG�V�SUDYLGO\�YHĜHMQp�SRGSRU\������������������������������������������������������������������
������ 9HĜHMQp�]DNi]N\ ���������������������������������������������������������������������������������������������
������ (QYLURQPHQWiOQt�OHJLVODWLYD ����������������������������������������������������������������������������

���� 3URSDJDFH�D�SXEOLFLWD ���������������������������������������������������������������������������������������������
���� +RGQRFHQt��������������������������������������������������������������������������������������������������������������

� ),1$1ý1Ë�=$-,â7ċ1Ë ���������������������������������������������������������������������������������������������������������

��� )LQDQþQt�]DMLãWČQt�VHNWRUX�GRSUDYD��������������������������������������������������������������������������
��� )LQDQþQt�]DMLãWČQt�23�'RSUDYD �������������������������������������������������������������������������������
6H]QDP�SĜtORK��������������������������������������������������������������������������������������������������������������������
6H]QDP�]NUDWHN������������������������������������������������������������������������������������������������������������������
'HILQLFH�����������������������������������������������������������������������������������������������������������������������������
6H]QDP�WDEXOHN� ����������������������������������������������������������������������������������������������������������������
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35($0%8/(
6H]QDP�SURMHNWĤ Y SĜtOR]H�þ����D�VFKpPDWD�Y SĜtOR]H�þ��� MVRX�XYiGČQ\ MDNR LQGLNDWLYQt��7\WR�
SURMHNW\� D� MHMLFK�NRQILJXUDFH� �NRQNUpWQt� YHGHQt� WUDV� DWG���PRKRX�EêW� EČKHP�SURJUDPRYpKR�
REGREt�XSUDYHQ\�D�]PČQČQ\� 6FKYiOHQt�VSROXILQDQFRYiQt�NWHUpKRNROL�SURMHNWX�XYHGHQpKR�Y 23�
'RSUDYD�D�Y SĜtORKiFK�SRGOpKi SRVRX]HQt�SURMHNWRYp�åiGRVWL�ětGtFtP�RUJiQHP�23�'RSUDYD��
YþHWQČ�SRVRX]HQt�GRSDGĤ�QD�åLYRWQt�SURVWĜHGt �(,$��D�HNRQRPLFNp�DQDOê]\��DQDOê]\�QiNODGĤ�D�
SĜtQRVĤ � &%$��� NWHUi� E\�PČOD� ]DKUQRYDW�PLPR� MLQp� SRURYQiQt� DOWHUQDWLYQtFK�PRåQRVWt� QD�
]iNODGČ�MHMLFK�QiNODGRYêFK�D�HQYLURQPHQWiOQtFK�DVSHNWĤ YH�VKRGČ�V OLWHURX�L�VP\VOHP�SĜtVOXãQp�
OHJLVODWLY\� 6SROHþHQVWYt� =iYČU\� VURYQiYDFtFK� VWXGLt� SRVX]RYDQêFK� DOWHUQDWLY� SURMHNWĤ�� MDN�
] HNRQRPLFNpKR�� WDN� ] HQYLURQPHQWiOQtKR� KOHGLVND�� EXGRX� VRXþiVWt� RILFLiOQt� åiGRVWL� R�
VSROXILQDQFRYiQt� SURMHNWĤ�� .RQHþQČ�� MH� QXWQp� XYpVW�� åH� VFKYiOHQt� RSHUDþQtKR� SURJUDPX� D�
VFKYiOHQt� ILQDQþQt� SRGSRU\� SUR� MHGQRWOLYp� SURMHNW\� MVRX� GYD� RGGČOHQp� SURFHV\�� D� SURWR�
UR]KRGQXWt�(YURSVNp�NRPLVH�R�VFKYiOHQt�SURJUDPX�QHSĜHGMtPi�VFKYiOHQt�VSROXILQDQFRYiQt�SUR�
MDNêNROL�MHGQRWOLYê�SURMHNW�

Ò92'
2SHUDþQt�SURJUDP�'RSUDYD��GiOH�MHQ�Ä23�'RSUDYD³��E\O�SĜLSUDYHQ�Y VRXODGX�V�

 QDĜt]HQtP�5DG\� �(6��þ������������R�REHFQêFK�XVWDQRYHQtFK�R�(YURSVNpP� IRQGX�SUR�
UHJLRQiOQt�UR]YRM��(YURSVNpP�VRFLiOQtP�IRQGX�D�)RQGX�VRXGUåQRVWL�D�R�]UXãHQt�QDĜt]HQt�
�(6��þ�������������GiOH�MHQ�ÄREHFQp�QDĜt]HQt³��

 QDĜt]HQtP�5DG\��(6��þ������������R�]Ĝt]HQt�)RQGX�VRXGUåQRVWL�D�R�]UXãHQt�QDĜt]HQt��(6��
þ����������� �GiOH�MHQ�ÄQDĜt]HQt�N�)6³��

 QDĜt]HQtP�(YURSVNpKR�SDUODPHQWX�D�5DG\��(6��þ������������R�(YURSVNpP�IRQGX�SUR�
UHJLRQiOQt�UR]YRM�D�R�]UXãHQt�QDĜt]HQt��(6��þ�������������GiOH�MHQ�ÄQDĜt]HQt�N�(5')³��
D

 QDĜt]HQtP�.RPLVH��(6��þ�������������NWHUêP�VH�VWDQRYt�SURYiGČFt�SUDYLGOD�N QDĜt]HQt�
5DG\��(6��þ������������R�REHFQêFK�XVWDQRYHQtFK�WêNDMtFtFK�VH�(YURSVNpKR�IRQGX�SUR�
UHJLRQiOQt� UR]YRM�� (YURSVNpKR� VRFLiOQtKR� IRQGX� D� )RQGX� VRXGUåQRVWL� D� N QDĜt]HQt�
(YURSVNpKR�SDUODPHQWX�D�5DG\��(6��þ������������R�(YURSVNpP�IRQGX�SUR�UHJLRQiOQt�
UR]YRM �GiOH�MHQ�ÄSURYiGČFt�QDĜt]HQt³��

23�'RSUDYD� MH�GRNXPHQWHP� UHDJXMtFtP� QD� GRSRUXþHQt�(YURSVNp�NRPLVH� �(.�� SĜHGORåLW� ]D�
ýHVNRX�UHSXEOLNX��ý5��SUR�REGREt������± �����RSHUDþQt SURJUDP�]DKUQXMtFt�UR]YRMRYp�SULRULW\�
VHNWRUX�GRSUDYD��NWHUp�PRKRX�EêW�VSROXILQDQFRYiQ\�]H�VWUXNWXUiOQtFK�IRQGĤ��6)� � MPHQRYLWČ�
(YURSVNpKR�IRQGX�SUR�UHJLRQiOQt�UR]YRM��(5')��D�]�)RQGX�VRXGUåQRVWL��)6���6YêP�]DPČĜHQtP�
QDYD]XMH�QD�23�,QIUDVWUXNWXUD�D�SRPRF QiVWURMH�,63$�D�)RQG�VRXGUåQRVWL��SURJUDPRYDFt�REGREt�
�����± �����

=H� VWUXNWXUiOQtFK� IRQGĤ� Y UiPFL� FtOH� Ä.RQYHUJHQFH³� PRKRX� EêW� SRGSRURYiQ\� UHJLRQ\�
RGSRYtGDMtFt�~URYQL�1876�,,��MHMLFKå�+'3�MH�QLåãt�QHå������SUĤPČUX�+'3�(8����QD�RE\YDWHOH�
PČĜHQR SDULWRX�NXSQt�VtO\��3UR�SRGSRUX�] )6� MVRX�]SĤVRELOp�W\�þOHQVNp�VWiW\�� MHMLFKå�+1'� MH�
QLåãt�QHå������SUĤPČUX�+1'�(8��� QD�RE\YDWHOH�PČĜHQR�SDULWRX�NXSQt�VtO\�

23�'RSUDYD�MH�NRPSOHPHQWiUQt�V GDOãtPL�RSHUDþQtPL�SURJUDP\��NWHUp�MVRX�]SUDFRYiQ\�SRGOH�
1iURGQtKR�VWUDWHJLFNpKR�UHIHUHQþQtKR�UiPFH������± ������GiOH�MHQ�Ä1655³��

�����������������������������������������������
� 9 UR]VDKX�SRåDGRYDQpP�GOH�SĜtORK\�;;,�3URYiGČFtKR�QDĜt]HQt
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23�'RSUDYD�MH�]SUDFRYiQ�Y VRXODGX�L�V GDOãtPL�VWUDWHJLFNêPL�GRNXPHQW\�

 %tOi�NQLKD�(8��(YURSVNi�GRSUDYQt�SROLWLND�GR�URNX������± þDV�UR]KRGQRXW

 6WUDWHJLFNp�REHFQp�]iVDG\�6SROHþHQVWYt��GiOH�MHQ�Ä62=6³�

23�'RSUDYD�WDN�]RKOHGĖXMH�UHIRUPX�SROLWLN\�VRXGUåQRVWL��MHMtPå�~þHOHP�MH�

 YtFH� VH� VRXVWĜHGLW� QD� VWUDWHJLFNp� RULHQWDFH� (8� �]iYD]N\� ] /LVDERQX� D� ] *|WHERUJX�
WêNDMtFt� VH� NRQNXUHQFHVFKRSQp� D� WUYDOp� Ä]QDORVWQt� HNRQRPLN\´�� HYURSVNi� VWUDWHJLH�
]DPČVWQDQRVWL��

 YtFH VH�]DPČĜLW�QD�QHMPpQČ�UR]YLQXWp�UHJLRQ\�V SĜHGYtGiQtP�YêYRMH�YH�]EêYDMtFt�þiVWL�
(8�D

 YtFH� GHFHQWUDOL]RYDW� D� UHDOL]RYDW� DNFH� ]SĤVREHP� MHGQRGXããtP�� WUDQVSDUHQWQČMãtP� D�
HIHNWLYQČMãtP�

3URVWĜHGQLFWYtP�SULRULW\�1655�=OHSãHQt�GRVWXSQRVWL�GRSUDYRX EXGH�UHDOL]RYiQD�YêVWDYED�D�
PRGHUQL]DFH� GRSUDYQt� LQIUDVWUXNWXU\�� NWHUi� Pi� UR]KRGXMtFt� Yê]QDP� SUR� HNRQRPLNX� ý5��
=YOiãWQt� SR]RUQRVW�EXGH� YČQRYiQD�GRVWDWHþQp�NDSDFLWČ� HYURSVNêFK� GRSUDYQtFK�NRULGRUĤ� MDN�
VLOQLþQtFK�� WDN� åHOH]QLþQtFK� D� QDSRMHQt� KODYQtFK� KRVSRGiĜVNêFK� FHQWHU� VWiWX� QD� HYURSVNRX�
GRSUDYQt�VtĢ�

3R]RUQRVW�EXGH�YČQRYiQD�SĜHGHYãtP�YêVWDYEČ�D�PRGHUQL]DFL�VtWČ�7(1�7�D�VtWt�QDYD]XMtFtFK��
GiOH�PRGHUQL]DFL VLOQLþQt� VtWČ� QLåãtFK� WĜtG�� ]OHSãRYiQt� NYDOLW\� GRSUDY\��PRGHUQtFK� ]SĤVREĤ�
Ĝt]HQt�D�IRUPRYiQt�SURJUHVLYQtFK�GRSUDYQtFK�WHFKQRORJLt�

'REXGRYiQt�SiWHĜQt� VtWČ��NWHUi� MH� WYRĜHQD� VtWČPL�7(1�7��D�QDSRMHQt� UHJLRQĤ�QD�SiWHĜQt� VtĢ� L�
SURSRMHQt�XYQLWĜ�UHJLRQĤ�SRVtOt�SURVWXSQRVW�GRSUDYQtFK�VtWt�D�]OHSãt�GRVWXSQRVW�UHJLRQĤ�L�MHMLFK�
Y]iMHPQp� SURSRMHQt�� =NYDOLWQČQt� GRSUDYQtFK� VtWt� D� EXGRYiQt� GRSURYRGQêFK� ]DĜt]HQt�
RPH]XMtFtFK� GRSDG\� QD� åLYRWQt� SURVWĜHGt� �QDSĜ�� SURWLKOXNRYp� EDULpU\�� L� ]OHSãXMtFtFK� NYDOLWX�
GRSUDY\�] KOHGLVND�XåLYDWHOH�XPRåQt�UR]YRM�GRSUDYQtKR�SURSRMHQt�PH]L�L�XYQLWĜ�UHJLRQĤ��D�WtP�
SĜLVSČMH�N PRELOLWČ�SUDFRYQt�VtO\�V GRSDG\�QD�]DPČVWQDQRVW��NH�]OHSãHQt�NRQNXUHQFHVFKRSQRVWL�
D�FHONRYpPX ]YêãHQt NYDOLW\ åLYRWD�RE\YDWHO�

23�'RSUDYD�REVDKXMH�VHGP�SULRULWQtFK�RV��] QLFKå�SČW�EXGH�SRGSRURYiQR�] )6�D�GYČ�] (5')��
=D� LPSOHPHQWDFL�EXGH�RGSRYČGQp�0LQLVWHUVWYR�GRSUDY\� �GiOH� MHQ�Ä0'³���)LQDQþQt�SRGSRUD�
] (5')� D� ] )6� EXGH� Y\åDGRYDW� VSROXILQDQFRYiQt� Y\EUDQêFK� SURMHNWĤ� N QDSOQČQt� FtOĤ�23�
'RSUDYD�]�YHĜHMQêFK�]GURMĤ� �VWiWQt� UR]SRþHW��6WiWQt� IRQG�GRSUDYQt� LQIUDVWUXNWXU\���Y XUþLWpP�
UR]VDKX�] YHĜHMQêFK�]GURMĤ�PtVWQtFK� �UR]SRþW\�NUDMĤ��PČVW�D�REFt�� SĜtSDGQČ�]H�VRXNURPêFK�
]GURMĤ�

23�'RSUDYD�E\O�SĜLSUDYRYiQ�Y JHVFL�0'�SUĤEČåQČ� V SĜtSUDYRX�1655�QD� ]iNODGČ�SULQFLSĤ�
SDUWQHUVWYt��0H]L�KODYQt�SDUWQHU\��NWHĜt� VH�SRGtOHOL�QD�SĜtSUDYČ�23�'RSUDYD��SDWĜt� UHOHYDQWQt�
PLQLVWHUVWYD��UHJLRQ\�VRXGUåQRVWL��0DJLVWUiW�KO��PČVWD�3UDK\��6YD]�PČVW�D�REFt��]iVWXSFL�RGERUĤ��
KRVSRGiĜVNpKR� VHNWRUX�� QHYOiGQtFK� QH]LVNRYêFK� RUJDQL]DFt�� KODYQtFK� SĜtMHPFĤ� D� (YURSVNp�
NRPLVH�� =DSRMHQt� SDUWQHUĤ� GR� WYRUE\� SURJUDPRYpKR� GRNXPHQWX� E\OR� UHDOL]RYiQR�
SURVWĜHGQLFWYtP�SUDFRYQtFK�VNXSLQ�XVWDQRYHQêFK�005�Y UiPFL�MHKR NRRUGLQDþQt�SĤVREQRVWL�Y
SĜtSUDYČ D�UHDOL]DFL�SROLWLN\�KRVSRGiĜVNp�D�VRFLiOQt�VRXGUåQRVWL�Y�ý5��SĜtSUDYQpKR�YêERUX�23�
'RSUDYD�� MHKRå� ]Ĝt]HQt� E\OR� LQLFLRYiQR� 0'�� ELODWHUiOQtFK� MHGQiQt�� YHĜHMQêFK� VO\ãHQt� D�
SUH]HQWDFt��SRGUREQČMãt�SRSLV�]DSRMHQt�SDUWQHUĤ�MH�XYHGHQ�Y�NDSLWROH ����������%ČKHP�SĜtSUDY\
E\O\� NRQ]XOWRYiQ\� D� SĜLSRPtQNRYiQ\� SUDFRYQt� YHU]H�23�'RSUDYD QHMSUYH� V MHGQRWOLYêPL
RGERU\�0'�D�QiVOHGQČ�L�GDOãtPL SDUWQHU\��3RVWXSQČ�VFKYDORYDQp�D�SĜLSRPtQNRYDQp�YHU]H�23�
E\O\ YþHWQČ�DNWXDOL]DFt�QD�]iNODGČ�KRGQRFHQt�6($�D�H[�DQWH�KRGQRFHQt�RSHUDþQtKR�SURJUDPX
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]YHĜHMĖRYiQ\� QD� ZHERYêFK� VWUiQNiFK� 0'� 23� 'RSUDYD� SURãHO� VSROHþQČ� V RVWDWQtPL� 23�
PH]LUH]RUWQtP SĜLSRPtQNRYêP�Ĝt]HQtP�

9 UiPFL�23�'RSUDYD�EXGH�URYQČå�VOHGRYiQD�VLWXDFH�] KOHGLVND�URYQRVWL�PH]L�PXåL�D�åHQDPL�
V RKOHGHP� QD� SUDFRYQt� SĜtOHåLWRVWL� D ]SĜtVWXSĖRYiQt� MHGQRWOLYêFK� GUXKĤ� GRSUDY\� SUR�RVRE\�
V RPH]HQRX�VFKRSQRVWt�SRK\EX�D RULHQWDFH�

� 628ý$61È�(.2120,&.È�$�62&,È/1Ë�6,78$&(�
6(.7258�'235$9$�

��� =KRGQRFHQt�YêFKR]tFK�GRNXPHQWĤ
23�'RSUDYD�E\O�Y\WYRĜHQ�Y VRXODGX�VH�]iNODGQtPL�VWUDWHJLFNêPL�GRNXPHQW\�(8�D�ý5�

����� 'RNXPHQW\�(8

6WUDWHJLFNp�REHFQp�]iVDG\�6SROHþHQVWYt�����������

62=6 Y\MDGĜXMt�SROLWLNX�VRXGUåQRVWL�SUR�SRGSRUX�UĤVWX�D�]DPČVWQDQRVWL��3UR�(YURSX�MH�SULRULWRX�
REQRYD NRQNXUHQFHVFKRSQRVWL�� ]YêãHQt� SRWHQFLiOX� UĤVWX� D� SURGXNWLYLW\� D� SRVtOHQt� VRFLiOQt�
VRXGUåQRVWL��SĜLþHPå�VH�PXVt�NOiVW�KODYQt�GĤUD]�QD�]QDORVWL�� LQRYDFL�D�RSWLPDOL]DFL� OLGVNpKR�
NDSLWiOX�

3UR� REODVW� GRSUDY\� MH� GĤOHåLWi� REHFQi� ]iVDGD� SĜLWDåOLYČMãt� (YURS\ D� UHJLRQĤ (YURS\� SUR�
LQYHVWRU\�D�SUDFXMtFt��-H�WĜHED�SRGSRĜLW UR]ãtĜHQt�D�]OHSãHQt�GRSUDYQtFK�LQIUDVWUXNWXU\ WDN��DE\�
E\O�SĜtQRV�] LQYHVWLF�GR�GRSUDY\�FR�QHMYČWãt� 3ĜL�UR]KRGRYiQt�XUþHQt�LQYHVWLF�MVRX�SRYDåRYiQD�
]D� ]iNODG�REMHNWLYQt�NULWpULD� �PtUD� QiYUDWQRVWL�� VRFLiOQt� YêQRV\�� HQYLURQPHQWiOQt�GĤVOHGN\���
SULQFLS�HQYLURQPHQWiOQt�XGUåLWHOQRVWL��]DEH]SHþHQt�LQWHURSHUDELOLW\�QD�åHOH]QLFL� GĤUD]�VH�NODGH�
QD�EH]SHþQRVW��Y\URYQDQp�PRGiOQt�UR]GČOHQt��,76��DWG�

2EHFQp�QDĜt]HQt

23�'RSUDYD�GOH�þOiQNX����REHFQpKR�QDĜt]HQt�SRGOpKi�SULRULWQt�RVH�VSHFLILFNp�SUR�NDåGê�IRQG�
�)6�D�(5')���&HONRYê�REVDK�23�'RSUDYD�PXVt�RGSRYtGDW�QiSOQL�VWDQRYHQp�Y WRPWR�þOiQNX��
SĜHGHYãtP�RGĤYRGQČQt�]YROHQêFK�SULRULWQtFK�RV�V RKOHGHP�QD�62=6��1655��D�QD�KRGQRFHQt�
H[�DQWH�

1DĜt]HQt�N )6

5R]VDK�SRPRFL�MH�XYHGHQ�Y þOiQNX����FLWDFH�RGVWDYFH����

Ä3RPRF� ]� IRQGX� VH�SRVN\WXMH�Y\YiåHQêP� ]SĤVREHP�D� V SĜLKOpGQXWtP�NH� ]YOiãWQtP�SRWĜHEiP�
NDåGpKR�SĜLMtPDMtFtKR�þOHQVNpKR�VWiWX�]�KOHGLVND�LQYHVWLF�D�LQIUDVWUXNWXU\�QD�RSDWĜHQt Y WČFKWR�
REODVWHFK�

D� WUDQVHYURSVNp�GRSUDYQt� VtWČ�� ]HMPpQD� SULRULWQt�SURMHNW\� VSROHþQpKR� ]iMPX�� NWHUp�
MVRX�VWDQRYHQ\�UR]KRGQXWtP�þ����������(6

E� åLYRWQt�SURVWĜHGt�Y�UiPFL�SULRULW�VWDQRYHQêFK�SUR�SROLWLNX�6SROHþHQVWYt�QD�RFKUDQX�
åLYRWQtKR�SURVWĜHGt�SRGOH�SROLWLN\�D�DNþQtKR�SURJUDPX�Y�REODVWL�åLYRWQtKR�SURVWĜHGt��
9 WpWR�VRXYLVORVWL�PĤåH�IRQG�URYQČå�]DVDKRYDW�GR�REODVWt�VRXYLVHMtFtFK�V XGUåLWHOQêP�
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UR]YRMHP��NWHUp�SĜHGVWDYXMt�QHVSRUQp�SĜtQRV\�]�KOHGLVND�åLYRWQtKR�SURVWĜHGt�� WRWLå�
GR� HQHUJHWLFNp� ~þLQQRVWL� D� Y\XåtYiQt� REQRYLWHOQêFK� ]GURMĤ� HQHUJLH� D Y RGYČWYt�
GRSUDY\��PLPR�WUDQVHYURSVNp�VtWČ��GR�åHOH]QLþQt��ĜtþQt�D�QiPRĜQt�GRSUDY\��V\VWpPĤ�
LQWHUPRGiOQt�GRSUDY\�D� MHMLFK�Y]iMHPQp� LQWHURSHUDELOLW\�� Ĝt]HQt�VLOQLþQt��QiPRĜQt�
D OHWHFNp�GRSUDY\��HNRORJLFNp�PČVWVNp�GRSUDY\�D�YHĜHMQp�KURPDGQp�GRSUDY\�³

1DĜt]HQt�N�(5')�

5R]VDK�SRPRFL�MH�XYHGHQ�Y þOiQNX ���FLWDFH�RGVWDYFH����

Ä(YURSVNê�IRQG�SUR�UHJLRQiOQt�UR]YRM�SĜLVStYi�N�ILQDQFRYiQt�
D� SURGXNWLYQtFK�LQYHVWLF��NWHUp�SĜLVStYDMt�N�WYRUEČ�D�RFKUDQČ�XGUåLWHOQêFK�SUDFRYQtFK�

PtVW��]HMPpQD�SURVWĜHGQLFWYtP�SĜtPp�SRGSRU\�LQYHVWLF�]YOiãWČ�GR�PDOêFK�D VWĜHGQtFK�
SRGQLNĤ�

E� LQYHVWLF�GR�LQIUDVWUXNWXU\�
F� UR]YRMH�YQLWĜQtKR�SRWHQFLiOX�RSDWĜHQtPL��NWHUi�SRGSRUXMt�UHJLRQiOQt�D PtVWQt�UR]YRM��

7\WR�DNWLYLW\�]DKUQXMt�SRVN\WRYiQt�SRGSRU\�D�VOXåHE�SRGQLNĤP��]HMPpQD�PDOêP�D�
VWĜHGQtP�� Y\WYiĜHQt� D� UR]YRM� QiVWURMĤ� ILQDQFRYiQt� MDNR� MVRX� IRQG\� UL]LNRYpKR�
NDSLWiOX�� ~YČURYp� D� ]iUXþQt� IRQG\� D� IRQG\� SUR�PtVWQt� UR]YRM�� ~URNRYp� GRWDFH��
Y\WYiĜHQt� VtWt�� VSROXSUiFL�D� YêPČQX� ]NXãHQRVWt�PH]L� UHJLRQ\��PČVW\�D�GĤOHåLWêPL
VRFLiOQtPL� D� KRVSRGiĜVNêPL� þLQLWHOL� D� þLQLWHOL� SĤVREtFtPL� Y REODVWL� åLYRWQtKR�
SURVWĜHGt�

G� WHFKQLFNp�SRPRFL�XYHGHQp�Y�þOiQFtFK����D����QDĜt]HQt��(6��þ���(6��þ������������³

/LVDERQVNi�VWUDWHJLH

/LVDERQVNi�VWUDWHJLH�VYêPL�FtOL��XSODWQČQtP�Yê]NXPX��YêYRMH�D�REODVWPL�LQRYDFt��Y\WYiĜHQtP�
SRGPtQHN� SUR� UR]YRM� SRGQLNiQt� D� ]OHSãRYiQtP� SRGQLNDWHOVNpKR� SURVWĜHGt�� Y\WYiĜHQtP�
SRGPtQHN�SUR�]Y\ãRYiQt�]DPČVWQDQRVWL�D� ĜHãHQtP�SUREOpPĤ� VWiUQXWt�SRSXODFH��]OHSãRYiQtP�
åLYRWQtKR� SURVWĜHGt� D� SRGSRURX� LQIUDVWUXNWXU\�� ]iVDGQČ� QDSRPiKi� KRVSRGiĜVNpPX� UĤVWX� D�
NRQNXUHQFHVFKRSQRVWL�VWiWĤ�D�MHMLFK�UHJLRQĤ�

%tOi�NQLKD�(8��(YURSVNi�GRSUDYQt�SROLWLND�GR�URNX������± þDV�UR]KRGQRXW

=iNODGQt� ]iVDGRX� V RKOHGHP� QD� QHXVWiOH� VH� ]Y\ãXMtFt� SRSWiYNX� SR� GRSUDYČ� E\� PČOD� EêW�
RSWLPDOL]DFH� GRSUDYQtFK� V\VWpPĤ� WDN�� DE\� E\O� VSOQČQ� SRåDGDYHN� UR]ãtĜHQt� D� SRåDGDYHN�
XGUåLWHOQpKR UR]YRMH��0RGHUQt� V\VWpP� PXVt� EêW� XGUåLWHOQê� ] KRVSRGiĜVNpKR�� VRFLiOQtKR� L�
HNRORJLFNpKR�KOHGLVND��3ĜHGPČWHP�Y\WYRĜHQt�VSROHþQp�GRSUDYQt�SROLWLN\�MH�Y\ĜHãHQt�SUREOpPX�
UĤVWX�VLOQLþQt�GRSUDY\�YþHWQČ�QHJDWLYQtFK�GRSURYRGQêFK�MHYĤ��YHONi�QHKRGRYRVW��UĤVW�QiNODGĤ�
QD�NRQJHVFH��ãNRGOLYê�YOLY�QD�åLYRWQt�SURVWĜHGt�D�YHĜHMQp�]GUDYt��DWG���D�SRNOHVX�HNRORJLþWČMãtFK�
GUXKĤ�GRSUDY�

3UR�ĜHãHQt�SUREOpPX�QDYUKXMH�%tOi�NQLKD�] SRKOHGX�ý5�W\WR�QHMGĤOHåLWČMãt�]iVDG\�

 5HYLWDOL]DFL�åHOH]QLF

 =OHSãHQt�NYDOLW\�Y VHNWRUX�VLOQLþQt�GRSUDY\�YþHWQČ�]OHSãHQt�EH]SHþQRVWL�GRSUDY\

 3RGSRUX�YQLWUR]HPVNp�YRGQt�GRSUDY\

 'RVDåHQt�URYQRYiK\�PH]L�UĤVWHP�OHWHFNp�GRSUDY\�D�RFKUDQRX�åLYRWQtKR�SURVWĜHGt
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 3ĜHQHVHQt�LQWHUPRGDOLW\�GR�SUD[H

 %XGRYiQt�WUDQVHYURSVNp�GRSUDYQt�VtWČ

 5R]YRM�Y\VRFH�NYDOLWQt�PČVWVNp�GRSUDY\

 2ULHQWRYiQt�Yê]NXPX�D�WHFKQRORJLH�QD�SRWĜHE\�þLVWp�D�HIHNWLYQt�GRSUDY\

����� 'RNXPHQW\�ý5

1iURGQt�VWUDWHJLFNê�UHIHUHQþQt�UiPHF������± ����

9 ~YRGQt�þiVWL�]PtQČQê�1655�E\O�]SUDFRYiQ�SUR�REGREt������± ������9 WRPWR�REGREt�EXGH�
ý5�NRQYHUJRYDW�NH VWDQGDUGĤP�(YURSVNp�XQLH��+'3�RE\YDWHOH��]DPČVWQDQRVW��LQIUDVWUXNWXUD��
LQRYDFH� D� ]QDORVWQt� HNRQRPLND��� SĜLþHPå� VH� VWDQH� NRQNXUHQFHVFKRSQRX� D� YêNRQQRX�
HNRQRPLNRX��D�WR�QHMHQ�Y UiPFL�(8��,QWHUYHQFH�PDMt�Y�UiPFL�WpWR�VWUDWHJLH�SĜHGQRVWQČ�VPČĜRYDW�
GR�

 ]OHSãRYiQt� DWUDNWLYLW\� VWiWX� D� MHKR� UHJLRQĤ� SURVWĜHGQLFWYtP� Y\XåtYiQt�� UR]YRMH� D�
]NYDOLWĖRYiQt�LQIUDVWUXNWXU\�

 SRGSRU\�SRGQLNiQt�� LQRYDFt�D�]QDORVWQt�HNRQRPLN\�SRVLORYiQtP�Yê]NXPQêFK�NDSDFLW��
WHFKQRORJLFNpKR� UR]YRMH�� Y]GČOiYDFtFK� DNWLYLW�� LQIUDVWUXNWXU\� SUR� SRGQLNiQt� D�
LQRYDþQtFK�VtWt�YþHWQČ�Y\XåtYiQt�QRYêFK�LQIRUPDþQtFK�WHFKQRORJLt�

 WYRUE\� D� ]NYDOLWĖRYiQt� SUDFRYQtFK�PtVW� SURVWĜHGQLFWYtP� LQYHVWLF� GR� Y]QLNX� QRYêFK�
DNWLYLW�D�UR]YRMH�OLGVNêFK�]GURMĤ�

 GORXKRGREČ� XGUåLWHOQpKR� UR]YRMH� YH� YãHFK� WĜHFK� GLPHQ]tFK�� WM�� HQYLURQPHQWiOQt��
HNRQRPLFNp�D�VRFLiOQt�

 ]YêãHQt� HNRQRPLFNp� YêNRQQRVWL� FHVWRYQtKR� UXFKX� Y\XåLWtP� D� GDOãtP� UR]YRMHP�
GRVWXSQpKR�SRWHQFLiOX�

*OREiOQt�FtO�1655�UHIOHNWXMH�YêFKRGLVND�SROLWLN\�KRVSRGiĜVNp�D�VRFLiOQt�VRXGUåQRVWL�(YURSVNp�
XQLH� D� UHVSHNWXMH� ]iVDGQt� VWUDWHJLFNp� GRNXPHQW\� ý5�� 7pPDWD� /LVDERQVNp� VWUDWHJLH�� NWHUi�
]iVDGQtP�]SĤVREHP�RYOLYĖXMt�KRVSRGiĜVNê� UĤVW�D�NRQNXUHQFHVFKRSQRVW�VWiWX�D� MHKR� UHJLRQĤ�
MDNR�MH�Yê]NXP��YêYRM�D�REODVW�LQRYDFt��Y\WYiĜHQt�SRGPtQHN�SUR�UR]YRM�SRGQLNiQt�D�]OHSãRYiQt�
SRGQLNDWHOVNpKR�SURVWĜHGt��Y\WYiĜHQt�SRGPtQHN�SUR�]Y\ãRYiQt�]DPČVWQDQRVWL�D�ĜHãHQt�SUREOpPĤ�
VWiUQXWt� SRSXODFH�� ]OHSãRYiQt� åLYRWQtKR� SURVWĜHGt�� SRGSRUD� LQIUDVWUXNWXU\�� E\OD� RUJDQLFN\�
]DþOHQČQD�GR�FtOĤ�D�SULRULW�1655�

.OtþRYêPL�IDNWRU\�XGUåLWHOQpKR�UĤVWX�Y SĜtSDGČ�SRVWLQGXVWULiOQt�VSROHþQRVWL�MVRX�V\VWHPDWLFNê�
UR]YRM�OLGVNpKR�SRWHQFLiOX��SRVLORYiQt�VFKRSQRVWL�]tVNiYDW�QRYp�]QDORVWL�D�GRYHGQRVWL��SUXåQê�
WUK� SUiFH� D� DGDSWDELOQt� SUDFRYQt� VtOD��� UR]YtMHQt� Yê]NXPQpKR� D� YêYRMRYpKR� SRWHQFLiOX� D�
VSROXSUiFH� Yê]NXPQêFK� SUDFRYLãĢ� V SRGQLNDWHOVNRX� VIpURX� SĜL� Y\XåtYiQt� YêVOHGNĤ� YČG\� D�
Yê]NXPX��GiOH�MHQ�Ä9�D�9³� Y SUD[L��FRå�QDSRPiKi�UR]YRML�LQRYDþQtKR�SURVWĜHGt�D�GRVWXSQRVWL
GRSUDYQtFK� D� NRPXQLNDþQtFK� VtWt� D� QDSRMHQt�� ]YOiãWČ� ]SĜtVWXSQČQt� PRGHUQtFK� WHFKQRORJLt��
9]KOHGHP�N Yê]QDPQp�~]HPQt�YDULDELOLWČ�MH�QXWQp�SĜL�SURYiGČQt�LQWHUYHQFt�]RKOHGĖRYDW�PtVWQt�
SRGPtQN\��SĜtURGQt��HNRQRPLFNp��VRFLiOQt��NXOWXUQt��D�]DPČĜLW�VWUDWHJLL�QD�V\VWHPDWLFNê�UR]YRM�
PtVWQtKR�SRWHQFLiOX��&tOHP� MH�GRViKQRXW�Y\YiåHQpKR�D�KDUPRQLFNpKR� UR]YRMH�FHOpKR�~]HPt�
ý5�
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-HGQtP� ] IDNWRUĤ� �VWUDWHJLFNêFK� FtOĤ��� NWHUp� SĜLVStYDMt� N WRPXWR� FtOL� MH� ]DMLãWČQt� NYDOLWQtKR�
I\]LFNpKR� SURVWĜHGt�� 7HQ� EXGH� UHDOL]RYiQ� SURVWĜHGQLFWYtP� VWUDWHJLFNpKR� FtOH� $WUDNWLYQt�
SURVWĜHGt��NWHUê�Y REODVWL�GRSUDY\�EXGH�UHDOL]RYiQ�SULRULWRX�=OHSãHQt�GRVWXSQRVWL�GRSUDYRX�

6WUDWHJLH�XGUåLWHOQpKR�UR]YRMH

'ĤOHåLWêP� VWUDWHJLFNêP GRNXPHQWHP�� ] NWHUpKR� 23� 'RSUDYD� Y\FKi]t�� MH� 6WUDWHJLH�
XGUåLWHOQpKR� UR]YRMH�� WM� WDNRYpKR� UR]YRMH�� NWHUê� ]DMLVWt� URYQRYiKX�PH]L� WĜHPL� ]iNODGQtPL�
SLOtĜL��VRFLiOQtP��HNRQRPLFNêP�D�HQYLURQPHQWiOQtP��MDN�V\PEROLFN\�Y\MiGĜLOR�MHKR�KHVOR��OLGp��
SURVSHULWD�� SODQHWD�� 6WUDWHJLH� XGUåLWHOQpKR� UR]YRMH� MH� GRNXPHQWHP�� NWHUê� MH� ]iYD]Qê� SUR�
]SUDFRYiQt�RVWDWQtFK�VWUDWHJLFNêFK�GRNXPHQWĤ�YOiG\�ý5��3RGVWDWRX�XGUåLWHOQRVWL�MH�QDSOQČQt�WĜt�
]iNODGQtFK�FtOĤ�

 VRFLiOQt�UR]YRM��NWHUê�UHVSHNWXMH�SRWĜHE\�YãHFK�

 XGUåHQt Y\VRNp�D�VWDELOQt�~URYQČ�HNRQRPLFNpKR�UĤVWX�D�]DPČVWQDQRVWL�

 ~þLQQi�RFKUDQD�åLYRWQtKR�SURVWĜHGt�D�ãHWUQp�Y\XåtYiQt�SĜtURGQtFK�]GURMĤ�

3RWĜHED�XGUåLWHOQpKR� UR]YRMH�QHQt�Y\YROiQD�SRX]H�HQYLURQPHQWiOQtPL� OLPLW\��DOH� WDNp� OLPLW\�
HNRQRPLFNêPL� D� VRFLiOQtPL�� Y\SOêYDMtFtPL� ]H� ]Y\ãXMtFtFK� VH� NRQNXUHQþQtFK� WODNĤ� JOREiOQt��
HNRQRPLN\��3ĜLWRP�6WUDWHJLH�XGUåLWHOQpKR�UR]YRMH�QHQt�QHPČQQêP�GRNXPHQWHP��MH�KLVWRULFN\�
SRGPtQČQD�D�Y�SUĤEČKX�þDVX�VH�EXGH�UR]YtMHW��GRSOĖRYDW�D�PČQLW��-HMt�]iNODGQt�UROt MH�YþDVQp
XSR]RUQČQt QD�H[LVWXMtFt�D�SRWHQFLiOQt�SUREOpP\�� MHå�E\�PRKO\�RKUR]LW�VQDKX�ý5�R�XGUåLWHOQê�
UR]YRM��LQLFLRYDW�RSDWĜHQt�� MDN�WČPWR�KUR]EiP�SĜHGHMtW�QHER�DOHVSRĖ�]PtUQLW� MHMLFK�GRSDG�D�FR�
QHMHIHNWLYQČML�ĜHãLW�MHMLFK�HYHQWXiOQt�GĤVOHGN\�

1iURGQt�SURJUDP�UHIRUHP�ý5�Y\FKi]HMtFt�] /LVDERQVNpKR�SURJUDPX

1D�VXPPLWX�(YURSVNp�UDG\�Y�/LVDERQX�Y�EĜH]QX������E\O�Y�(YURSVNp�XQLL�]DKiMHQ�SURFHV��MHKRå�
FtOHP� MH�GR�URNX������SĜHPČQLW�(8�Y�ÄQHMNRQNXUHQFHVFKRSQČMãt�D�QHMG\QDPLþWČMãt�]QDORVWQt�
HNRQRPLNX� VFKRSQRX�XGUåLWHOQpKR�UĤVWX�V�YtFH�D�OHSãtPL�SUDFRYQtPL�PtVW\�D�V�YtFH�SRVtOHQRX�
VRFLiOQt�VRXGUåQRVWt³�

=D�~þHOHP�SRVWXSQpKR�QDSOĖRYiQt�FtOĤ�/LVDERQVNp� VWUDWHJLH�ý5�Y\KOiVLOD�1iURGQt�SURJUDP�
UHIRUHP QD�OpWD������������ GiOH�MHQ�Ä135³��

5HVRUWX�GRSUDY\�VH�Y�GRNXPHQWX�WêNDMt�VWDWL�Y þiVWL�PLNURHNRQRPLFNêFK�~ORK��SĜHGHYãtP REODVW�
GRSUDYQt� LQIUDVWUXNWXU\�� LQWHOLJHQWQtFK� GRSUDYQtFK� V\VWpPĤ�� ]Y\ãRYiQt� SRGtOX� åHOH]QLþQt�
GRSUDY\�QD�SĜHSUDYQtP�WUKX�D�UR]YRM�NRPELQRYDQp�GRSUDY\�

'RSUDYQt�SROLWLND�ý5�SUR�OpWD������� ����

=iNODGQtP�VWUDWHJLFNêP�GRNXPHQWHP�UHVRUWX�GRSUDYD�SUR�GDOãt�REGREt�MH�'RSUDYQt�SROLWLND�ý5�
SUR�OpWD������± ������GiOH�MHQ�Ä'3�ý5³���VFKYiOHQi�XVQHVHQtP�YOiG\�þ������]H�GQH�����þHUYHQFH�
������

=iNODGQt� WpPDWD��NWHUêPL�VH�'3�ý5 ]DEêYi� MVRX�REVDåHQD�Y MHMtP�JOREiOQtP�FtOL��Ä9\WYRĜLW�
SRGPtQN\�SUR�]DMLãWČQt�NYDOLWQt�GRSUDY\�]DPČĜHQp�QD�MHMt�HNRQRPLFNp��VRFLiOQt�D�HNRORJLFNp�
GRSDG\�Y UiPFL�SULQFLSĤ�XGUåLWHOQpKR�UR]YRMH�D�SRORåLW�UHiOQp�]iNODG\�SUR�QDVWDUWRYiQt�]PČQ�
SURSRUFt� PH]L� MHGQRWOLYêPL� GUXK\� GRSUDY\³ D� Y� QiYD]QêFK� VSHFLILFNêFK� FtOHFK�� ] QLFKå�
Y\SOêYDMt�W\WR�SULRULW\��

 'RVDåHQt� YKRGQp� GČOE\� SĜHSUDYQt� SUiFH� PH]L� GUXK\� GRSUDY\� ]DMLãWČQtP� URYQêFK�
SRGPtQHN�QD�GRSUDYQtP�WUKX�
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 =DMLãWČQt�NYDOLWQt�GRSUDYQt�LQIUDVWUXNWXU\

 =DMLãWČQt�ILQDQFRYiQt�Y GRSUDYQtP�VHNWRUX�

 =YêãHQt�EH]SHþQRVWL�GRSUDY\

 3RGSRUD�UR]YRMH�GRSUDY\�Y UHJLRQHFK

6 XYHGHQêPL�SULRULWDPL�VRXYLVHMt�REHFQp�]iVDG\�SUĤĜH]RYpKR�FKDUDNWHUX�XSODWQČQp�Y�'3�ý5�

 =DYiGČQt�YêVOHGNĤ 9 D�9��QRYêFK�SURJUHVLYQtFK�WHFKQRORJLt�YþHWQČ�WHOHPDWLN\

 5RYQRVW�ãDQFt�D�VRFLiOQt�SROLWLND

 9\WYiĜHQt� SRGPtQHN� SUR� ]DFKRYiQt� NRQNXUHQFHVFKRSQRVWL� þHVNêFK� GRSUDYFĤ� Y�
SRGPtQNiFK�RWHYĜHQpKR�WUKX�

 2PH]RYiQt�YOLYĤ�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�YHĜHMQp�]GUDYt�Y VRXODGX� V SULQFLS\�
XGUåLWHOQpKR�UR]YRMH�

.ODGQČ�O]H�KRGQRWLW�VRXODG�SODWQRVWL�'3�ý5 V SURJUDPRYDFtP�REGREtP�(8�Y]KOHGHP�N WRPX��
åH�MH�NRQFLSRYiQD WDNp�Y NRQWH[WX�PH]LQiURGQtFK�]iYD]NĤ�ý5�

3ULRULWD� Ä'RVDåHQt� YKRGQp� GČOE\� SĜHSUDYQt� SUiFH�PH]L� GUXK\� GRSUDY\� ]DMLãWČQtP� URYQêFK�
SRGPtQHN�QD�GRSUDYQtP�WUKX³�Pi�]D�FtO�GRViKQRXW�]DSRMHQt�MHGQRWOLYêFK�GUXKĤ�GRSUDY�WDN��DE\�
E\O\�Y\XåLW\�Y WČFK� VHJPHQWHFK� WUKX��NGH� MVRX�HIHNWLYQt��'RVDåHQt�FtOĤ�Y SULRULWČ�Ä=DMLãWČQt�
NYDOLWQt� GRSUDYQt� LQIUDVWUXNWXU\³� MH�QH]E\WQRX� SRGPtQNRX� SUR� UHDOL]DFL�SĜHSUDYQtFK�SRWĜHE��
=DMLãWČQt� ILQDQþQtFK� SURVWĜHGNĤ� SUR� GRSUDYQt� LQIUDVWUXNWXUX� MH� SDN� SĜHGPČWHP� SULRULW\�
Ä=DMLãWČQt� ILQDQFRYiQt� Y GRSUDYQtP� VHNWRUX³��9QLWĜQt� L� YQČMãt� EH]SHþQRVW�GRSUDY\� MH� WDNWpå�
]iYDåQêP�SUREOpPHP�D�SURWR�VH�PX�YČQXMH�SULRULWD�Ä=YêãHQt�EH]SHþQRVWL�GRSUDY\³��3ULRULWD�
Ä3RGSRUD�UR]YRMH�GRSUDY\�Y UHJLRQHFK³�Pi�QDSRPRFL�WYRUEČ�GRSUDYQt�SROLWLN\�QD�UHJLRQiOQt�D�
REHFQt�~URYQL�

'RVDåHQt� FtOĤ� Y MHGQRWOLYêFK� SULRULWiFK� EXGH� UHDOL]RYiQR� QiVOHGXMtFtPL� RSDWĜHQtPL� SUR�
MHGQRWOLYp� GUXK\� GRSUDY\�� 7DWR� RSDWĜHQt� PRKRX�PtW� SRGREX� SUiYQt�� HNRQRPLFNRX� D� QHER�
LQIRUPDþQt��

0H]L�RSDWĜHQt�SUR�VSOQČQt�SUĤĜH]RYêFK�~NROĤ�Y GRSUDYČ�SRGOH�'3�ý5 SDWĜt�]HMPpQD�

� SRGSRUD�VQLåRYiQt�SĜHSUDYQt�QiURþQRVWL�]HMPpQD�Y QiNODGQt�GRSUDYČ
� ]SUDFRYiQt� NRQFHSFH� VtWČ� YHĜHMQêFK� ORJLVWLFNêFK� FHQWHU� D� SRGSRUD� MHMLFK� UR]YRMH�

SĜtPêPL�LQYHVWLþQtPL�GRWDFHPL
� KDUPRQL]DFH�SRGPtQHN�QD�SĜHSUDYQtP�WUKX
� Y\WYiĜHQt� SRGPtQHN� SUR� ]PČQX� PH]LRERURYp� GČOE\� SĜHSUDYQt SUiFH� YH� SURVSČFK�

GRSUDYQtFK�RERUĤ�SĜt]QLYČMãtFK�SUR�åLYRWQt SURVWĜHGt�

9 RERUX�åHOH]QLþQt�GRSUDY\�PDMt�EêW�UHDOL]RYiQD�PLPR�MLQp�SĜHGHYãtP�QiVOHGXMtFt�RSDWĜHQt�

� GRNRQþLW�SURFHV�WUDQVIRUPDFH�åHOH]QLþQtKR�VHNWRUX��Y\åDGRYDW�D�NRQWURORYDW�GĤVOHGQp�
QDSOĖRYiQt� ]iNRQQêFK� SUDYLGHO QHGLVNULPLQDþQtKR� D� WUDQVSDUHQWQtKR� SĜtVWXSX� QD�
GRSUDYQt�FHVWX

� ]DMLVWLW�UR]YRM�åHOH]QLþQt�VtWČ�V�RKOHGHP�QD�PH]LQiURGQt�]iYD]N\�D�VRXGUåQRVW�UHJLRQĤ
� ]DYiGČW� EH]SHþQRVWQt� SUDYLGOD� SRGOH� 76,�� PRGHUQL]RYDW� D� ]DYiGČW� ]DEH]SHþRYDFt�

]DĜt]HQt�D�]Y\ãRYDW�EH]SHþQRVWQt�SDUDPHWU\ QD�SĜHMH]GHFK�

9 VLOQLþQt�GRSUDYČ�SĤMGH�SĜHGHYãtP�R�WDWR�RSDWĜHQt�
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� ]DYpVW�YêNRQRYp�]SRSODWQČQt�XåLWt�VLOQLþQt�LQIUDVWUXNWXU\
� ]DYiGČW�RSDWĜHQt�YHGRXFt�N�PLQLPDOL]DFL�Y]QLNX�NRQJHVFt��QHMHQ�H[WHQ]LYQtP�UR]YRMHP�

LQIUDVWUXNWXU\�
� ]DMLVWLW�UR]YRM�VLOQLþQt�VtWČ�V�RKOHGHP�QD�PH]LQiURGQt�]iYD]N\�D�VRXGUåQRVW�UHJLRQĤ�D�V�

RKOHGHP� QD� PLQLPDOL]DFL� YOLYĤ� VRXþDVQp� LQIUDVWUXNWXU\� QD� åLYRW� RE\YDWHOVWYD� Y�
GRWþHQêFK�REFtFK�

9H YQLWUR]HPVNp�YRGQt�GRSUDYČ�SĤMGH�SĜHGHYãtP�R�WDWR�RSDWĜHQt�

� ĜHãLW�SUREOpP\�VSODYQRVWL�QD�GRSUDYQČ�Y\XåtYDQêFK�YRGQtFK�FHVWiFK�D�GDOãtFK�YRGQtFK�
FHVWiFK

� Y\WYRĜLW�QRYê�SUiYQt�UHåLP�SURYR]RYiQt�YHĜHMQêFK�SĜtVWDYĤ�YþHWQČ�VWDQRYHQt�VWDQGDUGĤ�
MDNRVWL�SUR�SĜtVWXS�QD�WUK�SĜtVWDYQtFK�VOXåHE�

9 REODVWL�YHĜHMQp�KURPDGQp�GRSUDY\�RVRE�SDN�SĤMGH�SĜHGHYãtP�R�WDWR�RSDWĜHQt�

� XSUDYLW�SUiYQt�D�HNRQRPLFNp�SRGPtQN\�GRSUDYQt�REVOXåQRVWL�V�NROHMRYRX�GRSUDYRX�MDNR�
SiWHĜt�GRSUDYQtKR�V\VWpPX

� SRGSRURYDW�]DYiGČQt�,'6�
� SRGSRURYDW�NRQNXUHQþQt�SURVWĜHGt�YH�YHĜHMQp�GRSUDYČ�RVRE�

3UR�KRGQRFHQt�SOQČQt�FtOĤ�'3�ý5 E\O�VRXþDVQČ�Y\SUDFRYiQ�V\VWpP�LQGLNiWRUĤ��-HMLFK�KRGQRW\�
EXGRX�]MLãĢRYiQ\�Y OHWHFK������D������D�SRURYQiYiQ\�VH�VWDYHP�URNX������

'3�ý5 MH�]iNODGQtP�YUFKRORYêP�UiPFHP�UR]YRMH�VHNWRUX�GRSUDYD��-HGQRWOLYp�REODVWL�MVRX�SDN�
UR]YtMHQ\�Y QiYD]QêFK�GRNXPHQWHFK��N QHMGĤOHåLWČMãtP�SDWĜt�VWĜHGQČGREi�VWUDWHJLH UR]YRMH�D�
ILQDQFRYiQt�GRSUDYQt�LQIUDVWUXNWXU\�D�6WUDWHJLH�SRGSRU\�GRSUDYQt�REVOXåQRVWL�~]HPt�

6WUDWHJLFNê� SOiQ� KO��P�� 3UDK\ VFKYiOHQê� Y� URFH� �����=DVWXSLWHOVWYHP� KODYQtKR�PČVWD�
3UDK\

7HQWR� SOiQ� SODWt� SUR� REGREt� GR� URNX� ������ Y GREČ�� NG\� VH� SĜLSUDYRYDOD NRQHþQi YHU]H
GRNXPHQWX�23�'RSUDYD��E\OD�þWYUWi�DNWXDOL]DFH 6WUDWHJLFNpKR�SOiQX�KO�P��3UDK\�SĜHGORåHQD NH�
VFKYiOHQt�� 3R� GRNRQþHQt� VFKYDORYDFtKR� SURFHVX� EXGH� 09� LQIRUPRYiQ� R� VRXYLVHMtFtFK�
VWUDWHJLFNêFK� FtOHFK�� 2EHFQČ� ]ĤVWiYDMt� KODYQt� VWUDWHJLFNp� FtOH� QH]PČQČQ\�� WM�� KO�P�� 3UDKD�
]DPêãOt SRNUDþRYDW� Y PRGHUQL]DFL� D� UR]YRML� GRSUDYQt� LQIUDVWUXNWXU\� MDNR� ]iNODGX� SUR�
HNRQRPLFNê� UĤVW� VH ]RKOHGQČQtP� XGUåLWHOQpKR UR]YRMH� 3UR GRVDåHQt� WRKRWR� FtOH� EXGH� GiOH
]GRNRQDORYiQ� ,QWHJURYDQê� GRSUDYQt� V\VWpP� XSĜHGQRVWĖXMtFt� NROHMRYRX� YHĜHMQRX� GRSUDYX�
�PHWUR�� WUDPYDMH�� GRMtåćNRYp� YODN\��� %XGRX� UHDOL]RYiQD� RSDWĜHQt� QD� RPH]HQt� DWUDNWLYLW\�
LQGLYLGXiOQt�DXWRPRELORYp�GRSUDY\�VSROX�V RSDWĜHQtPL�QD�RPH]HQt�QHJDWLYQtFK�GRSDGĤ�GRSUDY\�
QD�ä3�

ýiVW�'RSUDYQt�D�WHFKQLFNi�LQIUDVWUXNWXUD�REVDKXMH�

5HDOL]DFH�VWDYHE�D�RSDWĜHQt�VRXYLVHMtFtFK�V�LQWHJUDFt�GR�HYURSVNêFK�GRSUDYQtFK�VtWt

 9êVWDYED�D�UHNRQVWUXNFH�SUR�WUDQ]LWQt�åHOH]QLþQt�NRULGRU\�ý5�D�SUR�MHMLFK�SURSRMHQt�VH�
åHOH]QLþQt�VWDQLFt�3UDKD�KODYQt�QiGUDåt��VWDYE\�1RYp�VSRMHQt�D�0RGHUQL]DFH�åHOH]QLþQt�
VWDQLFH��3UDKD��KODYQt QiGUDåt�YêFKRGQt�þiVW��
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 9êVWDYED�VLOQLþQtKR�RNUXKX�SURSRMXMtFtKR�YãHFKQ\�GiOQLFH�D�VLOQLFH�]D~VWČQp�GR�3UDK\�
�]DĜD]HQi�GR�SURJUDPX�Ä2NUXK\�VORXåt�D�FKUiQt³��

 5R]YRM�UX]\ĖVNpKR�OHWLãWČ�QD�SĜLPČĜHQRX�NDSDFLWX�

'DOãt�VWUDWHJLFNp�FtOH�

 2PH]HQt�DXWRPRELORYp�GRSUDY\�Y�XOLFtFK�PČVWD��PtUD�RPH]HQt�PXVt�VPČUHP�N�FHQWUX�
QDUĤVWDW

 5R]KRGXMtFt�UROH�D�Yê]QDP�GUiåQtFK GUXKĤ�GRSUDY\�Y LQWHJURYDQpP�V\VWpPX�D�SRVtOHQt�
]iMPX�R�MHMLFK�XåtYiQt�

0H]L�GDOãt�GĤOHåLWp�]iNODGQt�GRNXPHQW\�QD�~URYQL�ý5��] QLFKå�23�'RSUDYD�Y\FKi]t��SDWĜt�QDSĜ��

 6WUDWHJLH�UHJLRQiOQtKR�UR]YRMH�ýHVNp�UHSXEOLN\��SUR�REGREt���������� �VFKYiOHQD�
XVQHVHQtP�YOiG\�þ�����������

 6WUDWHJLH� KRVSRGiĜVNpKR� UĤVWX�ýHVNp� UHSXEOLN\� �VFKYiOHQD XVQHVHQtP� YOiG\� þ��
����������

 3ROLWLND� ~]HPQtKR� UR]YRMH ýHVNp� UHSXEOLN\� �VFKYiOHQD� XVQHVHQtP� YOiG\� þ��
���������

��� $QDOê]D�VRXþDVQp�VLWXDFH�VHNWRUX�GRSUDY\
ý5�Pi� GtN\� VYp� SROR]H� YH� VWĜHGQt� (YURSČ� SĜHGSRNODG\� Y\XåtW� Y SOQp�PtĜH� YêKRG\� GREUp�
GRSUDYQt� GRVWXSQRVWL�� 1XWQRX� SRGPtQNRX� SUR� Y\XåLWt� WpWR� SĜHGQRVWL� MH� H[LVWHQFH� NYDOLWQt�
GRSUDYQt� LQIUDVWUXNWXU\� RGSRYtGDMtFt� ]Y\ãXMtFt� VH� SRSWiYFH�� DOH� URYQČå� VSOĖXMtFt� SRåDGDYN\�
XGUåLWHOQpKR� UR]YRMH��Ò]HPt�VWiWX� MH�VLFH�SRNU\WR�KXVWRX�VtWt�åHOH]QLF�D�VLOQLF�� WD�YãDN�QH�YH�
YãHFK�SĜtSDGHFK�RGSRYtGi�QiURNĤP�NODGHQêP�QD�GRSUDYX�

)XQNFH�GRSUDY\�MDNR�GĤOHåLWpKR�IDNWRUX�GRPiFt�HNRQRPLN\�E\OD�MHãWČ�]YêUD]QČQD�SR�YVWXSX GR�
(8��+'3�QD�RE\YDWHOH�ý5�GRViKO�Y�URFH�������������Y�SDULWČ�NXSQt�VtO\�D�WDWR�~URYHĖ�RGSRYtGi�
�����~URYQČ�(8�����0H]LURþQt��QiUĤVW�þHVNp�HNRQRPLN\�Y URFH������GRViKO��������SĜLþHPå�]D�
��� þWYUWOHWt� ����� GRViKO� KLVWRULFN\� QHMY\ããt� KRGQRW\� ���� ��� 5RYQČå� Y RVWDWQtFK� QRYêFK�
þOHQVNêFK� VWiWHFK� GRFKi]t� N HNRQRPLFNpPX� UĤVWX�� NWHUê� V VHERX� QHVH� Y\ããt� SRSWiYNX� SR�
GRSUDYČ��9�QH]DQHGEDWHOQp�PtĜH� MVRX� W\WR�]YêãHQp�REMHP\�GRSUDY\��SĜHGHYãtP�SĜL�SĜHSUDYČ�
]ERåt��UHDOL]RYiQ\�SĜHV�~]HPt�ý5��7R�YãH�Y\åDGXMH�]YêãHQp�LQYHVWLFH�SĜHGHYãtP�GR�SiWHĜQtFK�
GRSUDYQtFK� VtWt��2YãHP� Yê]QDP� VHNWRUX� GRSUDY\� MH� GĤOHåLWê� SUR� REVOXKX� FHOpKR� ~]HPt� MDN�
QiNODGQt�� WDN� L� RVREQt� GRSUDYRX�� .YDOLWQt� GRSUDYQt� LQIUDVWUXNWXUD� D� HIHNWLYQt� GRSUDYD� MH�
SRGPtQNRX� SUR� ]tVNiYiQt� ]DKUDQLþQtFK� LQYHVWRUĤ�� SRGSRUX FHVWRYQtKR� UXFKX� D� REHFQČ� SUR�
]Y\ãRYiQt� ]DPČVWQDQRVWL��9� VRXODGX� VH� ]iYD]N\� Y\SOêYDMtFtPL� ] þOHQVWYt� Y (8� MH�QH]E\WQp�
]DMLVWLW�NYDOLWQt�QDSRMHQt�GRSUDYQtFK�VtWt�QD�HYURSVNRX�GRSUDYQt�VtĢ�

6HNWRU�GRSUDY\�QHSĤVREt�QD�HNRQRPLNX�SRX]H�]SURVWĜHGNRYDQČ��DOH�WDNp�SĜtPR�]DPČVWQDQRVWt�
D�WYRUERX�+'3��9 URFH������VH�VHNWRU�GRSUDY\�SRGtOHO�QD�WYRUEČ�+'3�SĜLEOLåQČ�����D�SĜHGHYãtP�
REODVW�VLOQLþQt�GRSUDY\�Pi�VWiOH�VWRXSDMtFt� WHQGHQFL��5RYQČå�SRþHW�SRGQLNDWHOVNêFK�VXEMHNWĤ�
UHJLVWURYDQêFK�Y REODVWL�VLOQLþQt�GRSUDY\�URVWH��=GH�MGH�SĜHGHYãtP�R�VXEMHNW\�SĤVREtFt�Y REODVWL�
QiNODGQt�GRSUDY\��
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����� 2VREQt�D�QiNODGQt�GRSUDYD

������� 9êNRQ\�D�REMHP\�SĜHSUDY\
3RGtO� MHGQRWOLYêFK� GUXKĤ� GRSUDY� SURãHO� RG� URNX� ����� ]iVDGQtPL� ]PČQDPL� SĜHGHYãtP� MDNR�
GĤVOHGHN�FHORVSROHþHQVNp�WUDQVIRUPDFH�D�YVWXSX�ý5�GR�(8��1HMYČWãt�SRNOHV�YêNRQĤ�D�REMHPX�
SĜHSUDY� ]D]QDPHQDOD� åHOH]QLFH�� VLOQLþQt�GRSUDYD�YHĜHMQi� �RVREQt�� D�YRGQt� GRSUDYD��1DRSDN�
YêUD]QČ�Y]URVWOD�GRSUDYD� WČåNêPL�QiNODGQtPL�YR]LGO\�QDG������ W�� LQGLYLGXiOQt�DXWRPRELORYi�
GRSUDYD� D� OHWHFNi� GRSUDYD�� -H� QXWQR� XYpVW�� åH� VWRXSO\� YêNRQ\� GUXKĤ� GRSUDY\� V Y\ããtP�
QHJDWLYQtP�YOLYHP�QD�åLYRWQt�SURVWĜHGt�

������� 2VREQt�GRSUDYD
3ĜHSUDYQt�YêNRQ\�Y RVREQt�GRSUDYČ�MDNR�FHONX�VWRXSO\�RG�URNX������GR�URNX������R�SĜLEOLåQČ�
������RYãHP�Y VHNWRUX�YHĜHMQp�GRSUDY\�ãOR�SRX]H�R�QiUĤVW�R�FFD����� 'ČOED�SĜHSUDYQt�SUiFH�
PH]L YHĜHMQRX�RVREQt�D��LQGLYLGXiOQt�DXWRPRELORYRX�GRSUDYRX��,$'��VH�WDN�SĜLEOtåLOD�SRPČUX�
�����3RPČU� YHĜHMQp�RVREQt� GRSUDY\� QD� ~]HPt�REFt�N� LQGLYLGXiOQt� DXWRPRELORYp� GRSUDYČ� VH�
]PČQLO� ] SRPČUX� SĜLEOLåQČ� ������ Y� ���� OHWHFK� QD� VRXþDVQê� SRPČU� ]KUXED� ������� NWHUê� VH�
VWDELOL]RYDO��7DWR� VLWXDFH� ]QDþQRX�PČURX�SĜLVStYi�N� ]KRUãRYiQt� VWDYX� åLYRWQtKR�SURVWĜHGt� Y�
REODVWHFK�V�Y\VRNRX�XUEDQL]DFt��FRå�MH�QHMPDUNDQWQČMãt�QD�~]HPt�KO�P��3UDK\� 3ĜHVWR�MH�SRGtO�
SĜHSUDYHQêFK�RVRE�KURPDGQRX�GRSUDYRX�Y REFtFK�YH�VURYQiQt�VH�]DKUDQLþtP�Y\VRNê��D�MH�SURWR�
WĜHED� ]NYDOLWĖRYiQtP� V\VWpPX� YHĜHMQp� GRSUDY\� YþHWQČ� LQIUDVWUXNWXU\� ]DMLVWLW� ]DFKRYiQt�
PLQLPiOQČ�WRKRWR�SRGtOX�L�GR�EXGRXFQD�

'ĤOHåLWêP�NURNHP�Y UiPFL�SRGSRU\�YHĜHMQp�KURPDGQp�RVREQt�GRSUDY\�E\OR�X]iNRQČQt�]iNODGQt�
GRSUDYQt�REVOXåQRVWL��FRå� MH�SĜLPČĜHQp�]DMLãWČQt�GRSUDY\�SR�YãHFKQ\�GQ\�Y� WêGQX�]�GĤYRGX�
YHĜHMQpKR� ]iMPX� SĜLVStYDMtFt� N� WUYDOH� XGUåLWHOQpPX� UR]YRML� ~]HPt�� 7D� MH� ]DMLãĢRYiQD�
REMHGQiYNRX�YHĜHMQp�KURPDGQp�RVREQt�GRSUDY\�]H�VWUDQ\�NUDMĤ�D�VWiWX�D�Pi�VWRXSDMtFt�WHQGHQFL��

8�åHOH]QLþQt�RVREQt�GRSUDY\� MDNR�FHONX�GRãOR�RG�URNX������N SRNOHVX�YêNRQĤ��9 URFH������
Y SRURYQiQt�V URNHP������GRãOR�NH�VQtåHQt�SĜHSUDYHQêFK�RVRE�R�������1DSURVWi�YČWãLQD�YêNRQĤ�
Y åHOH]QLþQt�RVREQt�GRSUDYČ�MH�VWiOH�]DMLãĢRYiQD�ýHVNêPL GUDKDPL��9 URFH������YODVWQLOR�OLFHQFL�
QD�SURYR]RYiQt�YHĜHMQp�RVREQt�GRSUDY\���åHOH]QLþQtFK�GRSUDYFĤ� 9 VRXþDVQp�GREČ�SRVWXSQČ�
QDUĤVWDMt�SĜHSUDYQt�YêNRQ\�Y åHOH]QLþQt�GiONRYp�GRSUDYČ�D�Y GRSUDYČ�SĜtPČVWVNp�]HMPpQD�WDP��
NGH�GRãOR�N MHMt� LQWHJUDFL� V GRSUDYRX�DXWREXVRYRX�D�PČVWVNRX��. SRNOHVX�GRFKi]t�Y Wp�þiVWL�
UHJLRQiOQt�GRSUDY\��X�NWHUp�]DWtP�N SOQRKRGQRWQp�LQWHJUDFL�QHGRãOR�

3RþHW�SĜHSUDYHQêFK�RVRE�YHĜHMQRX�DXWREXVRYRX�GRSUDYRX�SRNOHVO�Y URFH������RSURWL�URNX������
R��� ���9 SRVOHGQtFK�WĜHFK�OHWHFK�GRãOR�YãDN�WDNp�NH�VWDELOL]DFL�MDN�Y SRþWX�SĜHSUDYHQêFK�RVRE��
WDN� L�Y SĜHSUDYQtFK�YêNRQHFK� �RVNP���9êUD]Qê�Y]HVWXS�SRNUDþXMH�Y RVREQt�GRSUDYČ OHWHFNp��
3RþHW�SĜHSUDYHQêFK�RVRE�Y]URVWO�Y PH]L�URN\������D������R��������1DSURVWi�YČWãLQD�REMHPĤ�
SĜHSUDY MH�]DMLãĢRYiQD�QD�OHWLãWL�3UDKD�± 5X]\QČ��

9OLYHP� ]iVDGQt� ]PČQ\� YH� YODVWQLFNêFK� Y]WD]tFK� GRFKi]t�PLPR� MLQp� L� NH� ]PČQČ� VWUXNWXU\�
]DPČVWQDQRVWL� D�N QRYpPX�SURVWRURYpPX� UR]ORåHQt� ]GURMĤ� D� FtOĤ� ]iWČåRYêFK� SURXGĤ�RVREQt�
SĜHSUDY\��0ČQt�VH�FHQ\�YVWXSĤ�RVREQt�GRSUDY\� �URVWRX�QiNODG\�QD�SURYR]�YHĜHMQp�GRSUDY\���
GRFKi]t�SRVWXSQČ�NH�]Y\ãRYiQt�FHQ�Mt]GQpKR��NH�VQLåRYiQt�REMHPX�Y\URYQiYDFtFK�SODWHE� D�WtP�
L�N QHSĜt]QLYp�QHSĜtPp�SRGSRĜH�UR]YRMH�LQGLYLGXiOQt�DXWRPRELORYp�GRSUDY\��9 REGREt�OHW������
± �����Y]URVWO�SRþHW�RVREQtFK�DXWRPRELOĤ�R�YtFH�MDN������D�GRViKO�SRþWX�SĜHV�����PLO��YR]LGHO��
=YOiãWČ�NULWLFNê� VWDY� MH�Y KODYQtP�PČVWČ�3UD]H��NGH�SĜLSDGDOR�Y URFH� �����QD� MHGHQ�RVREQt�
DXWRPRELO� MLå� MHQ� ���� RVRE\��SĜLþHPå�SUĤPČU�]D�FHORX ý5�E\O� ������3UR� URN ����� VH� WHQWR�
LQGLNiWRU�SUR�VWiW\�]DKUQXMtFt�(8����SRK\ERYDO�NROHP�KRGQRW\������
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= KOHGLVND�WHPSD�UĤVWX�LQWHQ]LW�VLOQLþQt�GRSUDY\�E\OR�Y 3UD]H�GRVDKRYiQR�RG�URNX������KRGQRW��
NWHUp� QHPDMt� V YêMLPNRX� QČNWHUêFK� PČVW� YH� YêFKRGQt� þiVWL� 1ČPHFND�� Y (YURSČ� REGRE\��
$XWRPRELORYê�SURYR]�± SĜHGHYãtP�,$'�± Y]URVWO�Y�OHWHFK������Då������]H�����PLO��YR]RNP�GHQ�
QD������PLO��YR]RNP�GHQ��9 SRURYQiQt�V QiUĤVWHP�LQWHQ]LW\�GRSUDY\�QD�GiOQLFtFK�D�VLOQLFtFK�ý5�
MGH�R�QiUĤVW����[�Y\ããt�

9\VRNê�VWXSHĖ�PRWRUL]DFH�Y ý5�YH�VURYQiQt�V RNROQtPL�VWiW\�XND]XMH�L�WDEXOND�þ����7D�XYiGt�
SRGtO�,$'�QD�FHONRYêFK�YêNRQHFK�Y RVREQt�GRSUDYČ�D�GiOH�LQGH[�SĜHSUDYQt�QiURþQRVWL�Y RVREQt�
GRSUDYČ��7HQ�E\O�]tVNiQ�MDNR�SRGtO�FHONRYêFK�YêNRQĤ��RVNP��Y RVREQt�GRSUDYČ�D�~URYQČ�+'3�
SUR�MHGQRWOLYp�VWiW\�Y�(85�Y]WDåHQp�N FHQRYp�~URYQL�URNX������

7DE�þ�� ���3RGtO\� ,$'�QD�FHONRYêFK�SĜHSUDYQtFK�YêNRQHFK�RVREQt�GRSUDY\�D�SĜHSUDYQt�
QiURþQRVW�Y RVREQt�GRSUDYČ�YH�Y\EUDQêFK�VWiWHFK�]D�URN�����

ý5 %HOJLH 5DNRXVNR 1ČPHFNR )UDQFLH 0DćDUVNR ,WiOLH 3ROVNR 6ORYHQVNR

3RGtO�,$'���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,QGH[�RVNP�+'3������ ���� ���� ���� ���� ���� ���� ���� ����� ���� ����

=GURM��(XURVWDW

7DE��þ�����0H]LRERURYp�SRURYQiQt�XND]DWHOĤ�Y�RVREQt�GRSUDYČ��

���� ���� ���� ���� ���� ����

3ĜHSUDYD�FHVWXMtFtFK�FHONHP�
�PLO�� �������� �������� �������� �������� �������� ��������

äHOH]QLþQt�GRSUDYD ������ ������ ������ ������ ������ ������

9HĜHMQi�DXWREXVRYi�GRSUDYD ������ ������ ������ ������ ������ ������

/HWHFNi�GRSUDYD ���� ���� ���� ���� ���� ����

9QLWUR]HPVNi�YRGQt�GRSUDYD�� ���� ���� ���� ���� ���� ����

0ČVWVNi�KURPDGQi�GRSUDYD �������� �������� �������� �������� �������� ��������

9HĜHMQi�GRSUDYD�FHONHP �������� �������� �������� �������� �������� ��������
,QGLYLGXiOQt�DXWRPRELORYi�
SĜHSUDYD�RVRE��

�������� �������� �������� �������� �������� ��������

3ĜHSUDYQt�YêNRQ�FHONHP��PLO��
RVNP� ���������� ���������� ���������� ���������� ���������� ����������

äHOH]QLþQt�GRSUDYD �������� �������� �������� �������� �������� ��������

9HĜHMQi�DXWREXVRYi�GRSUDYD �������� �������� �������� �������� �������� ��������

/HWHFNi�GRSUDYD �������� �������� �������� �������� �������� ���������

9QLWUR]HPVNi�YRGQt�GRSUDYD�� ���� ����� ����� ����� ����� �����

0ČVWVNi�KURPDGQi�GRSUDYD ��������� ��������� ��������� ��������� ��������� ���������

9HĜHMQi�GRSUDYD�FHONHP ��������� ��������� ��������� ��������� ��������� ���������
,QGLYLGXiOQt�DXWRPRELORYi�
SĜHSUDYD�RVRE��

��������� ��������� ��������� ��������� ��������� ���������

3UĤPČUQi�SĜHSUDYQt�
Y]GiOHQRVW�FHONHP��NP� ����� ����� ����� ����� ����� �����

äHOH]QLþQt�GRSUDYD ����� ����� ����� ����� ����� �����

9HĜHMQi�DXWREXVRYi�GRSUDYD ����� ����� ����� ����� ����� �����

/HWHFNi�GRSUDYD �������� �������� �������� �������� �������� ��������

9QLWUR]HPVNi�YRGQt�GRSUDYD�� ���� ����� ����� ����� ����� �����

0ČVWVNi�KURPDGQi�GRSUDYD ���� ���� ���� ���� ���� ����

9HĜHMQi�GRSUDYD�FHONHP ����� ����� ����� ����� ����� �����

,QGLYLGXiOQt�DXWRPRELORYi�
SĜHSUDYD�RVRE��

����� ����� ����� ����� ����� �����
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3R]QiPN\��0HWRGLND�VWDWLVWLFNpKR� ]MLãĢRYiQt�X� MHGQRWOLYêFK�GUXKĤ�GRSUDY\� ]DWtP�QHQt� VKRGQi�8� åHOH]QLþQt�GRSUDY\� MGH�R�
XND]DWHOH�]D�~]HPt�ý5��X�VLOQLþQt�GRSUDY\�MHQ�]D�GRSUDYFH�UHJLVWURYDQp�Y ý5��DYãDN�YþHWQČ�]DKUDQLþQtFK�~VHNĤ�PH]LQiURGQtFK�
SĜHSUDY��8�OHWHFNp�GRSUDY\�MGH�URYQČå�R�~GDMH�YþHWQČ�]DKUDQLþQtFK�~VHNĤ�FHVW\�
���-HGQi�VH�SĜHYiåQČ�R�UHNUHDþQt�SĜHSUDYX�RVRE
���RGERUQê�RGKDG
=GURM��0'�ý5

7DE��þ�����3URJQy]D�YêNRQĤ�Y RVREQt�GRSUDYČ �~GDMH�SRX]H�þHVNêFK�GRSUDYFĤ�

8ND]DWHO 6NXWHþQRVW 2GKDG 3UHGLNFH 3URJQy]D

���������� ���� ���� ���� ���� ���� ����

3ĜHSUDYD�RVRE�FHONHP��PLO��RVRE� ��������� �������� �������� �������� �������� ��������
äHOH]QLþQt ������ ������ ������ ������ ������ ������

$XWREXVRYi ������ ������ ������ ������ ������ ������

0ČVWVNi�KURPDGQi �������� �������� �������� �������� �������� ��������

/HWHFNi ���� ���� ���� ���� ���� �����

9HĜHMQi�FHONHP �������� �������� �������� �������� �������� ��������

,$'��� FHONHP �������� �������� �������� �������� �������� ��������

3ĜHSUDYQt�YêNRQ�FHONHP��POG� RVNP� ������ ������ ������ ������ ������ ������
äHOH]QLþQt ���� ���� ���� ���� ���� �����

$XWREXVRYi ���� ���� ���� ���� ���� ����

0ČVWVNi�KURPDGQi�Y�UiPFL�,'6 ����� ����� ����� ����� ����� ����

/HWHFNi ���� ����� ����� ����� ����� �����

9HĜHMQi�FHONHP ����� ����� ����� ����� ����� �����

,$'��� FHONHP ����� ����� ����� ����� ����� ������

3RGtO\�QD�SĜHSUDYQtFK�YêNRQHFK�
GRSUDYD�YHĜHMQi�FHONHP ������ ������ ������ ������ ������ ������
äHOH]QLþQt ����� ����� ����� ����� ����� �����

$XWREXVRYi ����� ����� ����� ����� ����� �����

0ČVWVNi�KURPDGQi�Y�UiPFL�,'6 ������ ������ ������ ������ ������ ������

/HWHFNi ����� ����� ����� ������ ������ ������

,$'��� FHONHP ������ ������ ������ ������ ������ ������

3R]QiPN\�����RGERUQê�RGKDG
=GURM��0'�ý5��������������������������������������������������������������������������

9 åHOH]QLþQt�RVREQt�GRSUDYČ�VH�RþHNiYi�QiUĤVW�YêNRQX ] GĤYRGX OHSãtKR�]DSRMHQt�WRKRWR�GUXKX�
GRSUDY\� GR� FHOp� VRXVWDY\� RVREQt� GRSUDY\�� DYãDN� SRGPtQNRX� MH� Y]QLN� D� IXQNþQt� D� ~]HPQt�
UR]ãLĜRYiQt�LQWHJURYDQêFK�GRSUDYQtFK�V\VWpPĤ�RUJDQL]RYDQêFK�NUDML�YþHWQČ�]DMLãWČQt�YD]HE�VH�
V\VWpPHP� FHORVWiWQt� REMHGQiYN\� D� YD]HE� PH]L� NUDMVNêPL� V\VWpP\� QDY]iMHP�� 9 WČFKWR�
LQWHJURYDQêFK� V\VWpPHFK� MH� åHOH]QLFH� VWiOH� YtFH� FKiSiQD� MDNR� SiWHĜ� GRSUDYQt� VRXVWDY\�� QD�
NWHURX� QDYD]XMt� RVWDWQt� GUXK\� GRSUDY\�� D� WR� YþHWQČ� GRSUDY\� LQGLYLGXiOQt� �SDUNRYLãWČ� 3�5���
äHOH]QLþQt� GRSUDYD� Y� REODVWHFK�� YH� NWHUêFK� QHEXGH� SOQLW� IXQNFL� WDNRYêFK� SiWHĜt�� ]WUiFt�
RSRGVWDWQČQRVW�MDN�] KOHGLVND�HNRQRPLFNpKR��WDN�HNRORJLFNpKR D�EXGH�SRVWXSQČ�XWOXPRYiQD��
3iWHĜQt�VtĢ�E\�SURWR�PČOD�EêW�VWDQRYHQD�YH�VWĜHGQČGREêFK SOiQHFK�GRSUDYQt�REVOXåQRVWL��NWHUp�
E\�VH� WDN�VWDO\�SRGNODGHP�SUR�SOiQRYiQt� UR]YRMH�åHOH]QLþQt� LQIUDVWUXNWXU\�] KOHGLVND�SRWĜHE�
RVREQt� GRSUDY\�� þtPå� EXGRX� MHGQtP� ]H� YVWXSĤ� SUR� VWDQRYRYiQt� SULRULW� UR]YRMH� åHOH]QLþQt�
LQIUDVWUXNWXU\��D�]iURYHĖ�EXGH�ĜHãHQ SUREOpP SĜtOLã�Y\VRNp�KXVWRW\�åHOH]QLþQt�VtWČ�

6 WtP�MH�VSRMHQD�L�VHJUHJDFH�MHGQRWOLYêFK�GUXKĤ�GRSUDY\��SČãt�REODVWL�DWG����NWHUi�MH�SUR�YHĜHMQRVW�
YHOLFH� DWUDNWLYQt��%XGH� SRGSRURYiQR� YČWãt� ]DSRMHQt� åHOH]QLþQt� GRSUDY\� GR� V\VWpPĤ� YHĜHMQp�
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KURPDGQp�RVREQt�GRSUDY\�YH�YČWãtFK�XUEDQL]DþQtFK�REODVWHFK��7DP��NGH�SURWR�EXGRX�YKRGQp�
SRGPtQN\�� EXGH� SRGSRURYiQR� ]DYiGČQt� V\VWpPĤ� NRPELQXMtFtFK� WUDPYDMRYRX� D� åHOH]QLþQt�
GRSUDYX� �WUDP�WUDLQ�� VH ]iPČUHP� SĜLYpVW� åHOH]QLþQt� GRSUDYX� EOtå� NH� ]GURMĤP� D� FtOĤP� FHVW��
9 REODVWL�GiONRYp�GRSUDY\�XPRåQt�GRNRQþHQt�PRGHUQL]DFH�GDOãtFK�~VHNĤ�åHOH]QLþQtFK�NRULGRUĤ�
]YêãHQt�NRQNXUHQFHVFKRSQRVWL�åHOH]QLþQt�GRSUDY\�

3R]YROQê�UĤVW� OLQNRYp�YHĜHMQp�DXWREXVRYp�GRSUDY\�EXGH�URYQČå�XPRåQČQ�]YêãHQtP�]DSRMHQt�
GR�LQWHJURYDQêFK�GRSUDYQtFK�V\VWpPĤ��NGH�NDSDFLWQt�OLQN\�GRSOQt�SiWHĜQt�VtĢ�åHOH]QLþQt�GRSUDY\�
R�FK\EČMtFt�VHJPHQW\�D�NGH�EXGH�WDNp�SOQLW�IXQNFL�SORãQp�REVOXK\�~]HPt�V YD]ERX�QD�SiWHĜQt�
VtĢ�

9 SĜtSDGČ� GRSUDY\� QD� YČWãt� Y]GiOHQRVWL� O]H� SĜHGSRNOiGDW� GDOãt� YHONê� QiUĤVW� LQGLYLGXiOQt�
DXWRPRELORYp�GRSUDY\� D�WR�SĜHGHYãtP�Y WČFK�UHODFtFK��NGH�]iURYHĖ�QHSUREČKQH�PRGHUQL]DFH�
åHOH]QLþQt� LQIUDVWUXNWXU\��3ĜHVWRåH�SUXGNê�QiUĤVW�,$'�]SĤVREXMH�Y QČNWHUêFK�þiVWHFK�VLOQLþQt�
VtWČ�SUREOpP\��REOLED�WRKRWR�GUXKX�GRSUDY\�Y]UĤVWi��,QGLYLGXiOQt�GRSUDYD�URVWH�QHMHQ�QD�~NRU�
GRSUDY\� YHĜHMQp�� DOH� L� QD� ~NRU� SČãt� GRSUDY\� YH� PČVWHFK�� .� GĤOHåLWêP� IDNWRUĤP� UĤVWX�
LQGLYLGXiOQt�GRSUDY\�SDWĜt�URYQČå�WODN\�QD�]U\FKOHQt�VXEXUEDQL]DþQtKR�SURFHVX��ÄFLW\�VSUDZO³��

3ĜHGSRNOiGDQpPX�QiUĤVWX�SĜHSUDYQtFK�YêNRQĤ�Y RVREQt�GRSUDYČ�EXGH�WĜHED�SĜL]SĤVRELW�L�UR]YRM�
GRSUDYQt� LQIUDVWUXNWXU\�YþHWQČ�]RKOHGQČQt�GRSDGĤ�QD�åLYRWQt�SURVWĜHGt��9 SĜtSDGČ�QHGRVWDWNX�
ILQDQþQtFK�SURVWĜHGNĤ�XUþHQêFK�SUR�W\�GUXK\�GRSUDY\��NWHUp�MVRX�ãHWUQČMãt�N åLYRWQtPX�SURVWĜHGt��
PĤåH�GRFKi]HW�NH�]YêãHQt�QHJDWLYQtFK�GĤVOHGNĤ�URVWRXFt�GRSUDY\�QD�åLYRWQt�SURVWĜHGt��-H�SURWR�
GĤOHåLWp�� DE\� E\O� UR]YRM� GRSUDYQt LQIUDVWUXNWXU\� SOiQRYiQ� V PXOWLPRGiOQtP� SĜtVWXSHP�
9êUD]QêP� ]SĤVREHP� VH� ]Yêãt� DWUDNWLYLWD�PČVWVNp� KURPDGQp� GRSUDY\� L� GtN\� RSDWĜHQtP� QD�
]YêãHQt� VSROHKOLYRVWL��SUDYLGHOQRVWL�D SĜtVWXSQRVWL�YHĜHMQp�KURPDGQp�RVREQt�GRSUDY\�� MHMLFKå�
SUYQt�YêVOHGN\�MVRX�SDWUQp�MLå�Y VRXþDVQRVWL�

������� 1iNODGQt�GRSUDYD
3R� URFH� ����� GRãOR� N ]iVDGQtP� ]PČQiP� Y FHOpP� VHNWRUX� QiNODGQt� GRSUDY\��1HMU\FKOHML� D�
QHM~SOQČML�E\OD�OLEHUDOL]RYiQD�REODVW�VLOQLþQt�D�YRGQt�QiNODGQt�GRSUDY\��3RþHW�SRGQLNĤ�YHĜHMQp�
VLOQLþQt�GRSUDY\�Y]URVWO�PH]L�OHW\ �����D������WpPČĜ�R������QD��� �����2EODVW�VLOQLþQt�QiNODGQt�
GRSUDY\�WDNp�MDNR�MHGLQi�]D]QDPHQiYi�SRX]H�V PDOêPL�YêN\Y\�QHXVWiOê�QiUĤVW�YêNRQĤ��PH]L�
OHW\� ����� D� ����� R� ��� ��� = KOHGLVND SĜHSUDYRYDQêFK� NRPRGLW� GRPLQXMt Y REMHPHFK�
GRVDKRYDQêFK� Y� VLOQLþQt� GRSUDYČ� QHURVWQp� VXURYLQ\� �������� QiVOHGXMt� VWDYHEQLQ\� ������� D�
SRWUDYLQ\��������

3RþHW�Y ý5�UHJLVWURYDQêFK�QiNODGQtFK�DXWRPRELOĤ�YãHFK�NDWHJRULt�GiOH�URVWH��PH]L�OHW\ �����D�
�����WpPČĜ�R������QD�FHONRYê�SRþHW���������QiNODGQtFK�YR]LGHO��7HQWR�SRþHW�Y]WDåHQê�N�~URYQL�
+'3�QČNROLNDQiVREQČ�SĜHVDKXMH�KRGQRW\�SUR�]HPČ�(8�����7HQWR�IDNW�MH�]SĤVREHQ��VWHMQČ�MDNR�
Y RVWDWQtFK�QRYêFK�þOHQVNêFK�VWiWHFK�(8� SĜHGHYãtP�QLåãtPL�FHQRYêPL�UHODFHPL�X�VLOQLþQtFK�
GRSUDYFĤ�] WČFKWR�VWiWĤ��WDNåH�NXSĜtNODGX�QDSURVWi�YČWãLQD�VLOQLþQtFK�QiNODGQtFK�SĜHSUDY�PH]L�
ý5� D�1ČPHFNHP� MH� UHDOL]RYiQD� YR]LGO\� UHJLVWURYDQêPL� Y ý5��7R�Y\SOêYi� L� ]H� VPČURYpKR�
SUĤ]NXPX� ] URNX� ������ NG\� QD� þHVNR�VDVNêFK� SĜHFKRGHFK� E\O� SRGtO� QiNODGQtFK� YR]LGHO�
UHJLVWURYDQêFK�Y ý5������]DWtPFR�YR]LGOD�UHJLVWURYDQi�Y 1ČPHFNX�WYRĜLOD�MHQ�������6LOQLþQt�
GRSUDYD�]DMLãĢXMH�Q\Qt�Y ý5��������DVL������YêNRQĤ�Y QiNODGQt�SĜHSUDYČ��SĜLþHPå�åHOH]QLFH�
NROHP������

3ĜHGHYãtP�Y URFH������GRãOR�NH�VNRNRYpPX�]YêãHQt�WUDQ]LWQt�VLOQLþQt�GRSUDY\�]SĤVREHQpP�RG�
]DþiWNX�URNX�]UXãHQtP�V\VWpPX�W]Y��HNRERGĤ�Y 5DNRXVNX�D�SĜHGHYãtP�RG����������UR]ãtĜHQtP�
(8�� 7R� VH� Y WpWR� REODVWL� SURMHYLOR� MHGQDN� RGERXUiQtP� þHNDFtFK� GRE� QD� KUDQLFtFK� SUR�
PH]LQiURGQt�NDPLRQRYRX�GRSUDYX��GiOH�MHQ�Ä0.'³��D�GiOH�]UXãHQtP�RPH]HQt��Y\SOêYDMtFtKR�
] SĜLGČORYiQt�YVWXSQtFK�SRYROHQt�SUR�0.'��7HQWR�IDNW�E\O�MHãWČ�]HVtOHQ�URVWRXFtP�]DKUDQLþQtP�
REFKRGHP� VRXVHGQtFK� VWiWĤ�� 'iOH� VH� QD� URVWRXFt� WUDQ]LWQt� VLOQLþQt� GRSUDYČ� Y� ý5� SRGtOt�
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]SRSODWĖRYiQt�GiOQLF�SUR�WČåNi�QiNODGQt�YR]LGOD�D�WR�Y 5DNRXVNX�RG�URNX������D�Y 1ČPHFNX�R�
URN�SR]GČML��ý5�VH�WDN�VWiYi�DOWHUQDWLYRX�SUR�WUDQ]LWQt�0.'��NWHUi�E\OD�GR�Wp�GRE\�UHDOL]RYiQD�
PLPR�QDãH�~]HPt�

7DWR� VLWXDFH� YHGH� N WRPX�� åH� QHMYČWãt� þiVW� QiUĤVWX� LQWHQ]LW\� VLOQLþQt� QiNODGQt� GRSUDY\� VH�
NRQFHQWUXMH�QD�QČNROLN�PiOR�KODYQtFK� WD]tFK D�GR�RNROt�KUDQLþQtFK�SĜHFKRGĤ��7XWR�VLWXDFL� MH�
SRWĜHED�ĜHãLW�MHGQDN�YêNRQRYêP�]SRSODWQČQtP�GiOQLþQtFK�~VHNĤ�SUR�WČåNi�QiNODGQt�YR]LGOD�D�
VRXþDVQČ�Y\WYRĜHQtP� OHSãtFK�SRGPtQHN�SUR�SĜHYHGHQt�SĜHSUDY\�]ERåt�QD�HNRORJLþWČMãt�GUXK\�
GRSUDY\��

9 GĤVOHGNX� ]YêãHQt� WUDQ]LWQt� QiNODGQt� GRSUDY\�GRãOR� N H[WUpPQtPX� UĤVWX�SRþWX� QiNODGQtFK�
YR]LGHO�QD�QČNWHUêFK�KUDQLþQtFK�SĜHFKRGHFK�SR��� NYČWQX������� MDN� MH�SDWUQp�] QiVOHGXMtFtFK�
VWDWLVWLN�� &HONRYČ� MVRX� QHMVLOQČMãt� SĜHSUDYQt� SURXG\� UHDOL]RYiQ\� SĜHV� SĜHFKRG\� QD� þHVNR�
QČPHFNp�KUDQLFL�± FFD������REMHPX�SĜHSUDY��QiVOHGXMt�SDN�þHVNR±VORYHQVNp�SĜHFKRG\��FFD� ���
���

=GURM��GR�URNX������± *ě&��RG�URNX������� ěHGLWHOVWYt�VOXåE\�FL]LQHFNp�D�SRKUDQLþQt�SROLFLH

3RNOHV�YêNRQX Y åHOH]QLþQt�QiNODGQt�SĜHSUDYČ�VH�VWiOH�QH]DVWDYLO��PH]L�OHW\ �����Då������NOHVO\�
SĜHSUDYQt YêNRQ\� R� ��� ��� 7HQWR� SRNOHV� E\O� Y GHYDGHViWêFK� OHWHFK� ���� VWROHWt� ]SĤVREHQ�
SĜHGHYãtP�VWUXNWXUiOQtPL�]PČQDPL�Y HNRQRPLFH��NWHUp�]QDPHQDO\�~WOXP�SRSWiYN\�SR�GRSUDYČ�
Y�SĜHSUDYQČ�QHMQiURþQČMãtFK�VHNWRUHFK�HNRQRPLN\��äHOH]QLþQt�GRSUDYD�MH�VWiOH�VLOQČ�]iYLVOi�QD�
SĜHSUDYiFK�KURPDGQêFK�VXEVWUiWĤ��7R�GRNOiGDMt�L�UHDOL]RYDQp�REMHP\�]D�URN�������NGH�GRPLQXMt�
SHYQi�SDOLYD���������QiVOHGRYDQp�åHOH]QRX�UXGRX�D�ãURWHP��������9PH]LQiURGQt�GRSUDYČ�MVRX�
] KOHGLVND� REMHPĤ� SĜHSUDY� QHMGĤOHåLWČMãt� UHODFH� GR� 3ROVND� D� QD� 6ORYHQVNR�� FRå� MH� GiQR�
SĜHGHYãtP�Y\VRNêP�SRGtOHP� LPSRUWX�D�H[SRUWX�VXURYLQ�D�SDOLY��1HM]DWtåHQČMãt�SĜHFKRGRYRX�
VWDQLFt�MH�QLFPpQČ�'ČþtQ�QD�þHVNR�QČPHFNp�KUDQLFL��SĜHV�NWHUê�MH�UHDOL]RYiQR�FFD������REMHPX�
åHOH]QLþQt�SĜHSUDY\�PH]L�ý5�D�1ČPHFNHP�
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=DWtåHQt�KUDQLþQtFK�SĜHFKRGĤ�QiNODGQtPL�YR]LGO\

5R]YDGRY &tQRYHF &KRWČEX] 6WDUê�+UR]HQNRY

%ĜHFODY 1iFKRG 0LNXORY +DWČ
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3RNUDþXMtFt� SRNOHV SRGtOX� åHOH]QLþQt� GRSUDY\� MH� SDN� ]SĤVRERYiQ� SĜHGHYãtP� ]Y\ãXMtFt� VH�
NRQNXUHQFHVFKRSQRVWt� VLOQLþQt� GRSUDY\� QD� MHGQp� VWUDQČ� D� QHGRNRQþHQRX� OLEHUDOL]DFt�
åHOH]QLþQtKR�VHNWRUX��NGH�VWiOH�QHGRFKi]t�N UR]YLQXWt�WUåQtFK�SRGPtQHN��QD�VWUDQČ�GUXKp��.YDOLWD�
VOXåHE�D�FHQRYi�~URYHĖ�åHOH]QLþQt�GRSUDY\�SDN�Y QDSURVWp�YČWãLQČ�SĜtSDGĤ�]DRVWiYi�]D�VLOQLþQt�
GRSUDYRX�

7DE� þ�����3ĜHSUDYQt�YêNRQ\�Y�QiNODGQt�GRSUDYČ�D�SRGtO\�MHGQRWOLYêFK�GUXKĤ�GRSUDY�YH�
Y\EUDQêFK�VWiWHFK�]D�URN�����

ý5 1L]R]HPt 5DNRXVNR 1ČPHFNR )UDQFLH 0DćDUVNR ,WiOLH 3ROVNR 6ORYHQVNR

9êNRQ��POG��WNP�

6LOQLFH ������ ������ ������ ������� ������� ������ ������� ������� ������

äHOH]QLFH ������ ����� ������ ������ ������ ���� ������ ������ �����

9QLWUR]HPVNi�YRGQt ����� ������ ����� ������ ����� ���� � ����� �����

&HONHP ������ ������� ������ ������ ������ ������ ������� ������� ������

3RGtO

6LOQLFH ������ ������ ������ ������ ������ ������ ������ ������ ������

äHOH]QLFH� ������ ����� ������ ������ ������ ������ ����� ������ ������

9QLWUR]HPVNi�YRGQt ����� ������ ����� ������ ����� ����� ����� ����� �����

=GURM��(XURVWDW

1HSĜt]QLYê�VWDY�Y�GČOEČ�SĜHSUDYQt�SUiFH�YH�SURVSČFK�VLOQLþQt�GRSUDY\�MH�]DFK\FHQ�Y WDEXOFH� þ�
� YþHWQČ� VURYQiQt� V QČNWHUêPL�GDOãtPL�þOHQVNêPL� VWiW\�(8��1Låãt�SRGtO�YQLWUR]HPVNp�YRGQt�
GRSUDY\�Y�ý5� MH�GiQ�SĜHGHYãtP�JHRJUDILFNêPL�SRGPtQNDPL��NWHUp�GR�]QDþQp�PtU\�RPH]XMt�
]DSRMHQt�WRKRWR�GUXKX�GRSUDY\�GR�SĜHSUDYQtFK�ĜHWČ]FĤ��7HQWR�IDNW�URYQČå�]SĤVREXMH�UHODWLYQČ�
Y\ããt�SRGtO�åHOH]QLþQt�QiNODGQt�GRSUDY\�YH�VURYQiQt�V SUĤPČUHP�(8�����NWHUê�E\O�Y URFH������
������

9 åHOH]QLþQt�GRSUDYČ�]DMLãĢXMt�UR]KRGXMtFt�þiVW�SĜHSUDYQtKR�YêNRQX�ýHVNp�GUiK\� D�V���Y�URFH�
�����WR�E\OR������] FHONRYêFK�YêNRQĤ�Y åHOH]QLþQt�QiNODGQt�SĜHSUDYČ���.H NRQFL�URNX������
GLVSRQRYDOR� FHONHP� ��� GRSUDYFĤ� OLFHQFt� SUR� SURYR]RYiQt� QiNODGQt� åHOH]QLþQt� GRSUDY\� QD�
GUDKiFK�FHORVWiWQtFK�D� UHJLRQiOQtFK��] QLFKå�YãDN�SRX]H����GRSUDYFĤ� WXWR�GRSUDYX�VNXWHþQČ�
SURYR]RYDOR�

9RGQt�GRSUDYD�]D]QDPHQiYi�SURPČQOLYp�YêNRQ\��3RGtO�QD�SĜHSUDYQtP�WUKX�YãDN�WYRĜt�SRX]H�
�������URN��������7R� MH�GiQR�SĜHGHYãtP�JHRJUDILFNRX�SRORKRX�ý5�D�QHVSROHKOLYRVWt� ODEVNp�
YRGQt� FHVW\� ]iYLVOp� QD� SĜtURGQtFK� SRGPtQNiFK��9 GĤVOHGNX� WRKRWR� IDNWX� GRFKi]t� N� ~E\WNX�
GRVWXSQp�NDSDFLW\�SODYLGHO� 9H�YQLWUR]HPVNp�YRGQt�GRSUDYČ�SURYR]RYDOR�QiNODGQt�GRSUDYX����
GRSUDYFĤ��VWDY�N U�������� 9 SĜHSUDYQtFK�REMHPHFK�GRPLQRYDO\�Y URFH������QHURVWQp�VXURYLQ\�
��������NUPLYD��������D�RELOQLQ\��������

9 NRPELQRYDQp�GRSUDYČ��GiOH�MHQ�Ä.'³��GRFKi]t�N WUYDOpPX�UĤVWX�REMHPX�SĜHSUDY\��SĜHGHYãtP�
YH�YD]EČ�QD�SĜHSUDY\�QiPRĜQtFK�NRQWHMQHUĤ�GR�D�]H ]iSDGRHYURSVNêFK�SĜtVWDYĤ��&HONRYi�KUXEi�
KPRWQRVW�NRQWHMQHUĤ�SĜHSUDYHQêFK�SR�åHOH]QLFL�]D]QDPHQDOD�PH]L� OHW\������D������QiUĤVW�R�
��� ���9 WpPåH� URFH�E\OR�FHONHP�SĜHSUDYHQR�Y NRQWHMQHUHFK�� ���� WLV�� W�]ERåt�D�GRVDåHQR�
��� ���� WLV�� WNP�� =DWtPFR� .'� SR� åHOH]QLFL� Y\ND]XMH� Y]HVWXSQRX� WHQGHQFL�� .'� SR�
YQLWUR]HPVNêFK�YRGQtFK�FHVWiFK�VWDJQXMH�QD�PLQLPiOQtFK�REMHPHFK��= HNRORJLFNêFK�GĤYRGĤ�
E\OD�Y OHWHFK������� �����SURYR]RYiQD� OLQND�5R�� /D�ýHVNp�%XGČMRYLFH� � 9LOODFK�D�RG�URNX�
����� OLQND�/RYRVLFH� � 'UiåćDQ\� ]D� ~þHOHP� SĜHSUDY\� VLOQLþQtFK� QiNODGQtFK� DXWRPRELOĤ� SR�
åHOH]QLFL��9VWXSHP�ý5�GR�(8� GRãOR� N� OLEHUDOL]DFL�0.'� D� N RGVWUDQČQt� FHOQtFK�NRQWURO�QD�
KUDQLFtFK��9 UHDNFL�QD� W\WR�]PČQ\� VLOQLþQt�GRSUDYFL�SĜHVWDOL� MHYLW�R�V\VWpP�5R�± /D�]iMHP�D�
SURYR]�OLQN\�/RYRVLFH�� 'UiåćDQ\�E\O�Y þHUYQX�URNX������XNRQþHQ�
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7DE��þ�����0H]LRERURYp�SRURYQiQt�XND]DWHOĤ�Y�QiNODGQt�GRSUDYČ� �~GDMH�SRX]H�þHVNêFK�
GRSUDYFĤ�

���� ���� ���� ���� ���� ����

1iNODGQt�SĜHSUDYD FHONHP��WLV��
WXQ� �������� �������� �������� �������� �������� ��������

äHOH]QLþQt�GRSUDYD ������� ������� ������� ������� ������� �������

6LOQLþQt�GRSUDYD �������� �������� �������� �������� �������� ��������

9QLWUR]HPVNi�YRGQt�GRSUDYD ������ ������ ������ ������ ������ ������

/HWHFNi�GRSUDYD ��� ��� ��� ��� ��� ���

5RSRYRG\ ������ ������ ������ ������ ������� �������

3ĜHSUDYQt�YêNRQ�FHONHP��PLO��
WNP� ������� ������� ������� ������� ������� �������

äHOH]QLþQt�GRSUDYD ������� ������� ������� ������� ������� �������

6LOQLþQt�GRSUDYD ������� ������� ������� ������� ������� �������

9QLWUR]HPVNi�YRGQt�GRSUDYD ���� ���� ���� ���� ���� ����

/HWHFNi�GRSUDYD ��� ��� ��� ��� ��� ���

5RSRYRG\ ������ ������ ������ ������ ������ ������

3UĤPČUQi�SĜHSUDYQt�Y]GiOHQRVW�
FHONHP��NP� ������ ������ ������ ������ ������ ������

äHOH]QLþQt�GRSUDYD ������ ������ ������ ������ ������ ������

6LOQLþQt�GRSUDYD ����� ����� ������ ����� ����� ������

9QLWUR]HPVNi�YRGQt�GRSUDYD ������ ������ ������ ������ ������ ������

/HWHFNi�GRSUDYD �������� �������� �������� �������� �������� ��������

5RSRYRG\ ������ ������ ������ ������ ������ ������

=GURM��0'�ý5

7DE� þ�����3URJQy]D�YêNRQĤ Y QiNODGQt�GRSUDYČ �~GDMH�SRX]H�þHVNêFK�GRSUDYFĤ�

8ND]DWHO 6NXWHþQRVW 2GKDG 3UHGLNFH 3URJQy]D

���� ���� ���� ���� ���� ����

3ĜHSUDYD�YČFt�FHONHP��WLV��WXQ� ������ ������ ������ ������ ������ �����

åHOH]QLþQt� ����� ����� ����� ����� ����� �����

VLOQLþQt ������ ������ ������ ������ ������ �����

YQLWUR]HPVNi�YRGQt� ����� ����� ����� ����� ����� �����

OHWHFNi ����� ����� ����� ����� ����� �����

3ĜHSUDYQt�YêNRQ�FHONHP��POG�WNP� ����� ����� ����� ����� ����� �����

åHOH]QLþQt� ����� ����� ����� ����� ����� �����

VLOQLþQt ����� ����� ����� ����� ����� �����

YQLWUR]HPVNi�YRGQt� ����� ����� ����� ����� ����� �����

OHWHFNi ����� ����� ����� ����� ����� �����

3RGtO\�QD�SĜHSUDYQtFK�YêNRQHFK
åHOH]QLþQt� ������ ������ ������ ������ ������ �����

VLOQLþQt ������ ������ ������ ������ ������ �����

YQLWUR]HPVNi�YRGQt� ����� ����� ����� ����� ����� �����

OHWHFNi ����� ����� ����� ����� ����� �����

=GURM��0'�ý5

1D�]iNODGČ�SURYHGHQêFK�SURJQy]�SRURVWH�SRSWiYND�SR�VLOQLþQt�QiNODGQt�GRSUDYČ�D�WtP�L�SR�Y\ããt�
NDSDFLWČ�VLOQLþQt�VtWČ��7R�V VHERX�SRQHVH� MDN�Y\VRNp�]DWtåHQt�KODYQtFK�VLOQLþQtFK�NRPXQLNDFt�
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QiNODGQt� GRSUDYRX� D� ]Y\ãXMtFt� QiNODG\� QD� ~GUåEX�� WDN� L� ]YêãHQt� HPLVt� D� QHKRGRYRVWL�� 3UR�
HOLPLQDFL� WČFKWR� QHJDWLYQtFK� YOLYĤ� MH� NURPČ� GRNRQþHQt� FK\EČMtFtFK� ~VHNĤ� VtWČ� GiOQLF� D�
U\FKORVWQtFK� VLOQLF� URYQČå�åiGRXFt�YČWãt�]DSRMHQt�åHOH]QLþQt��YRGQt�D�NRPELQRYDQp�GRSUDY\��
7UHQG�E\O�YãDN�Y SRVOHGQtFK� OHWHFK�]FHOD�RSDþQê�D�SRGtO� L�FHONRYp�YêNRQ\�åHOH]QLFH� L�YRGQt�
GRSUDY\�VRXVWDYQČ�NOHVDO\�

=Y\ãRYiQt�SRGtOX�VLOQLþQt�GRSUDY\� �YHONê�UĤVW��QD�~NRU�GRSUDY\�åHOH]QLþQt� �PtUQê�SRNOHV�� MH�
GiQ� UR]YRMHP� ORJLVWLFNêFK� WHFKQRORJLt�� NG\� MVRX� EXGRYiQD� YHONi� GLVWULEXþQt� FHQWUD� D�
SUĤP\VORYp�]yQ\�YêKUDGQČ�V RKOHGHP�QD�GREURX�SĜtVWXSQRVW�VLOQLþQt�GRSUDYRX��1RYp�ORJLVWLFNp�
SRVWXS\� Y\åDGXMt�GRGiYN\� ÄMXVW�LQ�WLPH³ V PLQLPDOL]DFt�GRE\�SĜHSUDY\� D� ]iURYHĖ�SĜHSUDYX�
PHQãtFK�PQRåVWYt�Y NUDWãtFK�LQWHUYDOHFK� 6WiOH�VLOQČML�YãDN�VLOQLþQt�QiNODGQt�GRSUDYD�QDUiåt�QD�
OLPLW\��MDNêPL�MVRX QDSĜtNODG�QHGRVWDWHN�NDSDFLW�X�VLOQLþQtFK�GRSUDYFĤ��]SĤVRERYDQê�SĜHGHYãtP�
QHGRVWDWNHP�NYDOLILNRYDQêFK�ĜLGLþĤ�

3ĜHVXQ� ]iWČåRYêFK� SURXGĤ� QD� åHOH]QLþQt� D� YQLWUR]HPVNRX� YRGQt� GRSUDYX� MH�PRåQp� ĜHãLW� X�
VRXþDVQêFK� ORJLVWLFNêFK� ĜHWČ]FĤ� SRPRFt� NRPELQRYDQp� D� PXOWLPRGiOQt� GRSUDY\�� -HMt� YČWãt�
XSODWQČQt�QD�SĜHSUDYQtP� WUKX�VH�YãDN�QHREHMGH�EH]�YHĜHMQp�SRGSRU\��5R]PtVWČQt�VRXþDVQêFK�
SĜHNODGLãĢ�.'�QD�~]HPt�ý5�QH�]FHOD�UHVSHNWXMH�SRWĜHE\�UHJLRQĤ��6RXþDVQp�ĜHWČ]FH�.'�PRKRX�
NRQNXURYDW� SĜtPp� VLOQLþQt� GRSUDYČ� Då� QD� YêMLPN\� SRX]H� X� QČNWHUêFK� SĜHSUDY� GR� YHONêFK�
QiPRĜQtFK� SĜtVWDYĤ�� 7HQWR� QHSĜt]QLYê� WUHQG� Y GČOEČ� SĜHSUDYQt� SUiFH� MH� WĜHED� RYOLYQLW�
NRQFHQWUDFt� SĜHSUDYQtFK� SURXGĤ� D� WR� PLPR� MLQp� OHJLVODWLYQt� D� ILQDQþQt� SRGSRURX� Y]QLNX�
YHĜHMQêFK�ORJLVWLFNêFK�FHQWHU��GiOH�MHQ�Ä9/&³���SĜHNODGLãĢ�.'�D�]DYOHþNRYiQtP�SUĤP\VORYêFK�
]yQ�D� ORJLVWLFNêFK�FHQWHU��9HĜHMQêP� ]iMPHP�� UHVS��SĜtQRVHP�] MHMLFK�SRGSRU\�PĤåH�EêW�FR�
QHMGRNRQDOHMãt� D� QHMHIHNWLYQČMãt� GRSUDYQt� REVOXKD� NRQNUpWQtKR� ~]HPt� D� VQtåHQt� QHJDWLYQtFK�
YOLYĤ� URVWRXFt� VLOQLþQt� GRSUDY\� QD� åLYRWQt� SURVWĜHGt� D� YHĜHMQp� ]GUDYt��9/&�PRKRX� SĜt]QLYČ�
RYOLYQLW�Y]QLN�D�VPČURYiQt�]iWČåRYêFK�SURXGĤ�Y QiNODGQt�SĜHSUDYČ�D�GtN\�WRPX URYQČå�Y\WYiĜHW�
RSWLPiOQt�SRGPtQN\�SUR�]DSRMHQt�åHOH]QLþQt�D�SĜtSDGQČ�YQLWUR]HPVNp�YRGQt�GRSUDY\�

3URJQy]D� QiUĤVWX� YQLWUR]HPVNp� YRGQt� GRSUDY\� MH� ]DORåHQD� QD� SĜHGSRNODGX�� åH� GRMGH� NH�
VWDELOQtPX� ]OHSãHQt� SODYHEQtFK� SRGPtQHN� QD� ODEVNp� YRGQt� FHVWČ�� D� WtP� NH� ]YêãHQt� SRþWX�
SODYHEQtFK�GQt�NG\�MH�SURYR]�KRVSRGiUQê�D�GRMGH�N PRGHUQL]DFL�ORGQtKR�SDUNX�

����� 'RSUDYQt�LQIUDVWUXNWXUD
ý5�KUDMH�L�SĜHV�VYRX�UHODWLYQČ�PDORX�UR]ORKX�GtN\�JHRJUDILFNp�SROR]H�Y FHQWUX�(YURS\�GĤOHåLWRX�
~ORKX� Y HYURSVNpP� GRSUDYQtP� V\VWpPX�� .YDOLWQt� GRSUDYQt� VtĢ� MH� SRGPtQNRX� SUR� WR�� DE\�
WUDQ]LWQt�GRSUDYD�QHE\OD�SUR�~]HPt�ý5�]GURMHP�REWtåt��DOH�QDRSDN�SĜtQRVHP�� -H� WR�GĤOHåLWp�
SĜHGHYãtP�] KOHGLVND�RFKUDQ\�YHĜHMQpKR�]GUDYt��åLYRWQtKR�SURVWĜHGt�D�NRQNXUHQFHVFKRSQRVWL��
.YDOLWQt�QDGQiURGQt�GRSUDYQt�VtĢ�MH�SĜHGHYãtP�SRWĜHEQi�SUR�GRVDåHQt�LQWHJUDFH�YQLWURVWiWQtKR�
WUKX��SĜLWDåOLYRVWL�UHJLRQĤ�D�MHMLFK�NRQYHUJHQFL�V RVWDWQtPL�UHJLRQ\�(8�

3RPČUQČ�KXVWi�VtĢ�åHOH]QLF�D�VLOQLF�QH�YH�YãHFK�SĜtSDGHFK�RGSRYtGi�]PČQiP�Y SĜHSUDYQtFK�
REMHPHFK��YêNRQHFK�D�Y]WD]tFK��NH�NWHUêP�Y SRVOHGQtP�GHVHWLOHWt�GRãOR��'DOãtP�SUREOpPHP�MH�
Wpå�WHFKQLFNê�VWDY�GRSUDYQt�LQIUDVWUXNWXU\�D�VRXYLVHMtFtFK�WHFKQRORJLt�åHOH]QLþQt��YQLWUR]HPVNp�
YRGQt�D�NRPELQRYDQp�GRSUDY\�

3RNXG� EXGHPH� VURYQiYDW� GRSUDYQt� LQIUDVWUXNWXUX� ý5� VH� VWiW\� (8�� SDN� PĤåHPH� ĜtFL�� åH�
] KOHGLVND�KXVWRW\� MH� VLWXDFH�Y\KRYXMtFt�D�QDSĜ��X�åHOH]QLF� MH�Y QČNWHUêFK�SĜtSDGHFK�KXVWRWD�
GRNRQFH�Y\ããt��9\ããt�KXVWRWD�åHOH]QLþQt�VtWČ�DOH�QHQt�YH�YãHFK�SĜtSDGHFK�YêKRGRX��9 SĜtSDGČ�
SĜHGHYãtP� QČNWHUêFK� UHJLRQiOQtFK� WUDWt� VH� MHGQi� R� WUDWČ�� NWHUp� QHMVRX� YKRGQČ� Y\XåLWHOQp�
Y QiNODGQt�GRSUDYČ��D�]iURYHĖ�DQL�Y RVREQt�GRSUDYČ�QHMVRX�VFKRSQp�SĜHY]tW�IXQNFL�SiWHĜH�RVREQt�
GRSUDY\��-VRX�SURWR�VStãH� MHQ�HNRQRPLFNRX�]iWČåt��= KOHGLVND�FHONRYpKR�WHFKQLFNpKR�VWDYX�D�
NYDOLW\� MH� VWDY� ]QDþQp� þiVWL� GRSUDYQt� LQIUDVWUXNWXU\� QHY\KRYXMtFt�� 7R� MH� GiQR� WHFKQLFNRX�
]DVWDUDORVWt� DOH�L�QHGRVWDWHþQRX�~GUåERX�
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9 URFH������VH� LQYHVWLþQt�YêGDMH�GR�GRSUDYQt� LQIUDVWUXNWXU\�SRGtOHO\�QD�+'3������ D� WHQWR�
SRGtO�Pi�PtUQČ�VWRXSDMtFt�WHQGHQFL��3RGOH�'3�ý5 E\�E\OR�RSWLPiOQt�URþQČ�Y\GiYDW�QD�UR]YRM�
GRSUDYQt�LQIUDVWUXNWXU\�Y ý5�NROHP�������+'3�

9 URFH������E\O�]Ĝt]HQ�6WiWQt�IRQG�GRSUDYQt�LQIUDVWUXNWXU\��GiOH�MHQ�Ä6)',³���ÒþHOHP�6)',�MH�
]DEH]SHþLW�ILQDQFRYiQt�YêVWDYE\��PRGHUQL]DFH�RSUDY�D�~GUåE\�VLOQLF��] WLWXOX�SĜLMHWt�]iNRQD�R�
UR]SRþWRYpP�XUþHQt�GDQt�SĜHãOR�SRþtQDMH�URNHP������ILQDQFRYiQt�LQIUDVWUXNWXU\�VLOQLF�,,��D�,,,��
WĜtG�QD�NUDMH��D�GiOQLF��VWDYE\�D�PRGHUQL]DFH�GRSUDYQČ�Yê]QDPQêFK�YQLWUR]HPVNêFK�YRGQtFK�
FHVW�D�YêVWDYE\��PRGHUQL]DFH��RSUDY�D�~GUåE\�FHORVWiWQtFK�D�UHJLRQiOQtFK�GUDK��3ĜtMP\�GR�6)',�
SO\QRX�] YêQRVĤ�VLOQLþQt�GDQČ��þiVWL�YêQRVĤ�]H�VSRWĜHEQt�GDQČ�XKORYRGtNRYêFK�SDOLY�D�PD]LY D�
SRSODWNĤ�]D�SRXåtYiQt�VtWČ�GiOQLF�D�QČNWHUêFK�U\FKORVWQtFK�VLOQLF��1HMYČWãt�PČURX�VH�YãDN�QD�
SĜtMPHFK� 6)',� SRGtOHO\� SURVWĜHGN\� ] )RQGX� QiURGQtKR�PDMHWNX��$QL� W\WR� SURVWĜHGN\� YãDN�
]GDOHND�QHVWDþt�SRNUêW�YãHFKQ\�ILQDQþQt�QiURN\�GRSUDYQt�LQIUDVWUXNWXU\�

7DE��þ�����&HONRYp�LQYHVWLþQt�YêGDMH�GR�GRSUDYQt�LQIUDVWUXNWXU\��EČåQp�FHQ\���PLO��.þ�

'UXK�LQIUDVWUXNWXU\ ���� ���� ���� ���� ���� ����

äHOH]QLþQt ��������� ��������� ��������� ��������� ��������� ���������

6LOQLþQt
 ��������� ��������� ��������� ��������� ��������� ���������

9QLWUR]HPVNp�YRGQt�FHVW\ ������ ������ ������ ������ ������ ������

/HWHFNi ������ �������� �������� �������� �������� ��������

3RWUXEQt ������ ������ ������ ������ ������ ������

&HONHP ��������� ��������� ��������� ��������� ��������� ���������

3R]QiPND�
�ÒGDMH�]D�VLOQLþQt�LQIUDVWUXNWXUX�]DKUQXMt�YêGDMH�QD�GiOQLFH�D�VLOQLFH�,���,,��D�,,,��WĜtG\
=GURM��0'�ý5

3ĜHKOHG�PH]LQiURGQtFK�]iYD]NĤ�WêNDMtFtFK�VH�WUDQVHYURSVNêFK�VtWt�7(1�7�

 'RKRGD�X]DYĜHQi�PH]L�0'�ý5�D�6SRONRYêP�PLQLVWHUVWYHP�GRSUDY\�651�]H�GQH����þHUYQD�
������R�VSROXSUiFL�SĜL�GDOãtP�UR]YRML�åHOH]QLþQtKR�VSRMHQt�3UDKD�± 1�UQEHUJ�1RULPEHUN�

 6PORXYD�X]DYĜHQi�PH]L�ý5�D�651�]H�GQH�����]iĜt�������R�SURSRMHQt�þHVNp�GiOQLFH�'���D�
QČPHFNp� GiOQLFH� $� ��� QD� VSROHþQêFK� VWiWQtFK� KUDQLFtFK� YêVWDYERX� KUDQLþQtKR� PRVWX��
VPORXYD�YVWRXSLOD�Y SODWQRVW�GQH����]iĜt������

 'RKRGD�X]DYĜHQi�PH]L�YOiGRX�ý5 D�YOiGRX�3ROVNp� UHSXEOLN\�]H�GQH�����NYČWQD�������R�
SURSRMHQt�þHVNp�GiOQLFH�'����D�SROVNp�GiOQLFH�$��QD�þHVNR�SROVNêFK�VWiWQtFK�KUDQLFtFK�

 'RKRGD�X]DYĜHQi�PH]L�0'�ý5 D�0LQLVWHUVWYHP�GRSUDY\��SRãW�D�WHOHNRPXQLNDFt�6ORYHQVNp�
UHSXEOLN\� ]H� GQH� ���� SURVLQFH� ������ R� VSROXSUiFL� SĜL� SĜtSUDYČ� D� UHDOL]DFL�PRGHUQL]DFH�
åHOH]QLþQtFK�WUDWt�

 'RKRGD� X]DYĜHQi�PH]L�0'� ý5� D� 6SRONRYêP�PLQLVWHUVWYHP� YHĜHMQpKR� KRVSRGiĜVWYt� D�
GRSUDY\� 5DNRXVNp� UHSXEOLN\� ]H� GQH� ��� þHUYQD� ������ R� VSROXSUiFL� SĜL� GDOãtP� UR]YRML�
åHOH]QLþQt�GRSUDY\�

 0HPRUDQGXP�PH]L�0'�ý5�D�6SRONRYêP�PLQLVWHUVWYHP�GRSUDY\�� LQRYDFH�D� WHFKQRORJLH�
5DNRXVNp�UHSXEOLN\�]H�GQH����OLVWRSDGX�������R�VSROXSUiFL�SĜL�SĜtSUDYČ D�UHDOL]DFL�SURSRMHQt�
þHVNp� U\FKORVWQt� VLOQLFH� 5� ��� D� UDNRXVNp� GiOQLFH�$� �� QD� þHVNR� ± UDNRXVNêFK� VWiWQtFK�
KUDQLFtFK�

������� äHOH]QLFH
3URYR]Qt�GpOND�åHOH]QLþQtFK�WUDWt�E\OD�Y URFH������FHONHP�������NP��] þHKRå�E\OR�������NP�
��� ���WUDWt�HOHNWUL]RYDQêFK��PH]L�QČå�SDWĜt�KODYQt�PH]LQiURGQt�NRULGRU\��'pOND�MHGQRNROHMQêFK�
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WUDWt�E\OD�������NP��GYRX�D�YtFHNROHMQêFK�������NP��=�FHONRYp�GpON\�VtWČ�E\OR�������NP�WUDWt�
QRUPiOQČ�UR]FKRGQêFK�D�����NP�~]NRUR]FKRGQêFK��9HĜHMQi�åHOH]QLþQt�VtĢ�VH SRGOH�]iNRQD�R�
GUiKiFK�þ�����������6E��DGPLQLVWUDWLYQČ�GČOt�QD�GUiK\�FHORVWiWQt�D�UHJLRQiOQt��7RWR�GČOHQt�Pi�
Yê]QDP� SĜHGHYãtP� V RKOHGHP� QD� SRåDGRYDQp� WHFKQLFNp� XND]DWHOH� WUDWt� D� GHNODUDFL� MHMLFK�
Yê]QDPX� SUR� VWiW�� QDSĜ�� SĜL� NUL]RYêFK� VLWXDFtFK�� 6H]QDP� åHOH]QLþQtFK� WUDWt� ]DĜD]HQêFK� GR�
UHJLRQiOQtFK�GUDK� MH�SĜHGPČWHP�XVQHVHQt�YOiG\�ý5�þ������]H�GQH���� SURVLQFH�������+XVWRWD�
åHOH]QLþQt�VtWČ� MH�������NP�åHOH]QLþQtFK� WUDWt�QD���NP���7pPČĜ�FHOi�VtĢ�YHĜHMQêFK�åHOH]QLF� MH�
VWiWQt� YH�VSUiYČ�6SUiY\ åHOH]QLþQt�GRSUDYQt�FHVW\��V�R���GiOH�MHQ�Ä6ä'&³��

��������� &KDUDNWHULVWLND�SUREOpPĤ

&HONRYČ� VH� Gi� ĜtFL�� åH� åHOH]QLþQt� VtĢ� QHRGSRYtGi� VYêP� WHFKQLFNêP� VWDYHP� D� Y QČNWHUêFK�
SĜtSDGHFK�QiYD]QRVWt�SRåDGRYDQêP�SRWĜHEiP��5RYQČå� L�SUĤEČåQi�REQRYD�GRSUDYQt�FHVW\� MH�
QHGRVWDWHþQi��5R]ViKOHMãt DNFH�MVRX�VRXVWĜHGČQ\�Då�QD�YêMLPN\�QD�PRGHUQL]DFH�WUDWt�NRULGRUĤ��
'ORXKRGREČ� GRFKi]t� N FHONRYpPX� ]KRUãRYiQt� WHFKQLFNpKR� VWDYX�� GtN\� QHGRVWDWHþQp� YêãL�
YNOiGDQêFK� ILQDQþQtFK� SURVWĜHGNĤ� GR� åHOH]QLþQt� LQIUDVWUXNWXU\�� 9 PQRKD� SĜtSDGHFK� MH�
SUREOpPHP� XGUåHQt� WUDWt� Y SURYR]XVFKRSQpP� VWDYX�� Y QČNWHUêFK� SĜtSDGHFK� SDN�PXVHOD� EêW�
]DYHGHQD�GORXKRGREi�YêOXND�SUR�WHFKQLFNRX�QH]SĤVRELORVW�GUiK\�N MHMtPX�SURYR]RYiQt�

7HFKQLFNi� ~URYHĖ� åHOH]QLþQt� LQIUDVWUXNWXU\� QHQt� UR]KRGQČ� Y\KRYXMtFt� DĢ� Xå� SR� VWUiQFH�
WUDĢRYêFK� U\FKORVWt�� ~URYQČ� ]DEH]SHþHQt� SĜHMH]GĤ�� ]DEH]SHþRYDFtKR� ]DĜt]HQt� VWDQLþQtKR� L�
WUDĢRYpKR�� SUĤMH]GQpKR� SUĤĜH]X�� WUDĢRYêFK� WĜtG�� DWG�� 2EODVW� ]DEH]SHþRYDFtKR� ]DĜt]HQt� MH�
NOtþRYi�� QHERĢ� ]DVWDUDOp� V\VWpP\� ]Y\ãXMt� SRGtO� OLGVNpKR� þLQLWHOH�� 7R�Pi� ]D� QiVOHGHN� Y\ããt�
QiNODGRYRVW åHOH]QLþQt�GRSUDY\�D�SĜHGHYãtP�Y\ããt�UL]LNR�QHKRG��3RX]H�������WUDWt�6ä'&�E\OR�
Y URFH������Y\EDYHQR�GiONRYêP�RYOiGiQtP�VWDQLF�D�MHQ������WUDWt�E\OR�Y\EDYHQR�YODNRYêP�
]DEH]SHþRYDþHP��

1HJDWLYQtP� WUHQGHP� MH�Y]UĤVWDMtFt�SRþHW�QHKRG�QD�~URYĖRYêFK�SĜHMH]GHFK��1D� WHQWR�IDNW�Pi�
UR]KRGXMtFt� YOLY� ~URYHĖ� ]DEH]SHþHQt� SĜHMH]GĤ� D� QHXNi]QČQRVW� ĜLGLþĤ��9 URFH� ����� E\OR� QD�
åHOH]QLþQt� VtWL� 6ä'&� � ���� ~URYĖRYêFK� SĜHMH]GĤ�� = WRKR� SRX]H� ��� �� E\OR� Y\EDYHQR�
SĜHMH]GRYêP� ]DEH]SHþRYDFtP� ]DĜt]HQtP� VH� ]iYRUDPL� D� SOQêFK� ����� E\OR� Y\EDYHQR� SRX]H�
YêVWUDåQêPL�NĜtåL�

+LVWRULFNêP�YêYRMHP�GLVSRQXMH�ý5�GUXKRX�QHMKXVWãt�åHOH]QLþQt�VtWt�QD�VYČWČ�D�WR�SR�âYêFDUVNX��
9\VRNi�KXVWRWD�åHOH]QLþQt�VtWČ�XPRåĖXMH�GREURX�GRVWXSQRVW�MDN�RVREQt��WDN�QiNODGQt�GRSUDY\��
9 PQRKD�SĜtSDGHFK�YãDN� MLå� VtĢ� VWDQLF�D ]DVWiYHN�QHY\KRYXMH�] KOHGLVND�VRXþDVQêFK�SRWĜHE�
VYêP�XPtVWČQtP��9 QČNWHUêFK�REODVWHFK�MH�]DMLãWČQt�REVOXK\�~]HPt�RVREQt�åHOH]QLþQt�GRSUDYRX�
MLå�QHHIHNWLYQt�D�MHMt�Y\XåLWt�MH�PLQLPiOQt��5RYQČå�SR�UHJLRQiOQtFK�WUDWtFK�MH�UHDOL]RYiQR�SRX]H�
FFD�����] FHONRYêFK�YêNRQĤ�åHOH]QLþQt�GRSUDY\��SĜLþHPå�MHMLFK�GpOND�WYRĜt�FFD�WĜHWLQX�VtWČ��-H�
WHG\� WĜHED� VH� VRXVWĜHGLW� QD� LQYHVWLFH� GR� åHOH]QLþQt� LQIUDVWUXNWXU\� SRX]H� WDP�� NGH� H[LVWXMH�
GRVWDWHþQi� SRSWiYND�� SĜtS�� MH� SĜHGSRNODG� MHMtKR� QiUĤVWX� Y EXGRXFQX �QD� ]iNODGČ� SOiQRYiQt�
GRSUDYQt�REVOXåQRVWL�Y UHJLRQHFK���

9 SRURYQiQt�VH Y\EUDQêPL�HYURSVNêPL�VWiW\�O]H�VWDY�KRGQRWLW�QiVOHGRYQČ�

7DE��þ�����+XVWRWD�åHOH]QLþQt�VtWČ ������

6WiW
GpOND�Y�NP���NP� GpOND�Y�NP���WLV��RE\YDWHO �

HOHNWUL]RYDQêFK�WUDWt

ý5 ����� ����� ���

%HOJLH ����� ����� ���

)UDQFLH ����� ����� ���
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0DćDUVNR ����� ����� ���

3ROVNR ����� ����� ���

6ORYHQVNR ����� ����� ���
6SRMHQp�
.UiORYVWYt ����� ����� ���

=GURM��(XURVWDW

= SĜHKOHGX�MH�SDWUQp��åH�ý5�Pi�Y\VRNRX�KXVWRWX�åHOH]QLþQt�VtWČ��DOH�]DRVWiYi�Y HOHNWUL]DFL�WČFKWR�
WUDWt�

= UR]ERUX��NWHUê�E\O�]SUDFRYiQ�MDNR�SRGNODG�SUR�VWUDWHJLL�UHJLRQiOQtKR�UR]YRMH�Y URFH�������O]H�
SURYpVW� VURYQiQt� MHGQRWOLYêFK� NUDMĤ� D� UR]GČOLW� MH� GR� QČNROLND� VNXSLQ�� SRGOH� MHMLFK� SRWĜHE� D�
PRåQRVWt� MHMLFK�UHDOL]DFH��1HMKĤĜH�Y\FKi]t�NUDM�/LEHUHFNê� �]FHOD�EH]�NYDOLWQtKR�åHOH]QLþQtKR�
VSRMHQt�PH]LUHJLRQiOQtKR� L� YQLWURNUDMVNpKR���.DUORYDUVNê� �QHGRVWDWHþQp� VSRMHQt� V 3UDKRX�� D�
-LKRþHVNê�NUDM��]GH� MH�WĜHED�PRGHUQL]RYDW�,9��NRULGRU���6NXSLQX�KĤĜH�Y\EDYHQêFK�NUDMĤ�WYRĜt�
KO��P��3UDKD� �QHGRVWDWHþQp�SDUDPHWU\�SUDåVNpKR�åHOH]QLþQtKR�X]OX�V QHJDWLYQtP�GRSDGHP�QD�
SĜtPČVWVNRX�D�PČVWVNRX�åHOH]QLþQt�GRSUDYX���6WĜHGRþHVNê�NUDM��FK\Et�~VHN\�,,,��D�,9��NRULGRUX��
V þtPå� MH�VSRMHQD�QHGRVWDWHþQi�NRQNXUHQFH�V GiOQLþQt� LQIUDVWUXNWXURX�]HMPpQD�Y ]iSDGQtP D�
VHYHURYêFKRGQtP VPČUX���=OtQVNê��FK\EČMtFt�VSRMHQt�VH�9VHWtQVNHP�D�QHY\KRYXMtFt�QDSRMHQt�
NUDMVNpKR� PČVWD� QD� åHOH]QLþQt� NRULGRU� MDN� VLOQLþQt�� WDN� åHOH]QLþQt� LQIUDVWUXNWXURX�� D�
.UiORYpKUDGHFNê�NUDM��NWHUê�Pi�QHGRVWDWHþQp�YQLWURNUDMVNp�YD]E\�YþHWQČ�VSRMHQt�VH�VRXVHGQtP�
EOt]NêP� NUDMVNêP� PČVWHP� 3DUGXELFHPL� Y UiPFL� MHGQp� XUEDQL]DþQt� REODVWL�� . SUĤPČUQČ�
Y\EDYHQêP� NUDMĤP�SDWĜt�3O]HĖVNê� NUDM� V QHUHDOL]RYDQRX�PRGHUQL]DFt� ,,,�� NRULGRUX��ÒURYHĖ�
UHJLRQiOQt�QHURYQRPČUQRVWL�EXGH�]RKOHGQČQD�SĜL�YêEČUX�SURMHNWĤ�

��������� 9êKOHGRYp�]iPČU\

(YURSVNi� L� þHVNi� GRSUDYQt� SROLWLND� VSDWĜXMH� UR]KRGXMtFt� Yê]QDP� åHOH]QLþQt� GRSUDY\�
Y QiVOHGXMtFtFK�WĜHFK�REODVWHFK�

 9 GiONRYp� QiNODGQt� GRSUDYČ� NRQFHQWURYDQêFK� SĜHSUDYQtFK� SURXGĤ�� MHMtå� NYDOLWX� D�
NRQNXUHQFHVFKRSQRVW� MH� QXWQp� SRVtOLW� PM�� L� YKRGQêPL� RSDWĜHQtPL� QD� GRSUDYQt�
LQIUDVWUXNWXĜH�� DE\� Y QHM]DWtåHQČMãtFK� ~VHFtFK� QHGRFKi]HOR� N QHåiGRXFt� LQWHUIHUHQFL�
V GiONRYRX� RVREQt� GRSUDYRX� �YHONê� UR]GtO� U\FKORVWt�� D� WtP� VQLåRYiQt� NDSDFLW\�� D�
V SĜtPČVWVNRX� WDNWRYRX� GRSUDYRX� �NUiWNê� LQWHUYDO��� D� WtP� NH� VQLåRYiQt� U\FKORVWL� D�
VSROHKOLYRVWL� QiNODGQt� GRSUDY\�� 'iOH� MH� QXWQp� SĜL]SĤVRERYiQt� åHOH]QLþQtFK� WUDWt�
SRåDGRYDQêP� SDUDPHWUĤP� SUR� QiNODGQt� GRSUDYX�� 'ĤOHåLWêP� DVSHNWHP� MH� ]DMLãWČQt�
SĜHSUDY\�] GRPX�GR�GRPX��NWHUp�VRXYLVt�V XåãtP�SURSRMHQtP�V ORJLVWLFNêPL�SURFHV\��
NWHUp� MH� QXWQp� ]DMLVWLW� SRGSRURX� Y]QLNX� VtWČ� 9/&�� SĜHNODGLãĢ� .'� D� QDSRMRYiQtP�
SUĤP\VORYêFK�]yQ�QD�åHOH]QLþQt�VtĢ�

 9 U\FKOp�GiONRYp�RVREQt�GRSUDYČ�NRQNXUHQFHVFKRSQp�YĤþL� LQGLYLGXiOQt�DXWRPRELORYp�
GRSUDYČ�DOH�L�YĤþL�GRSUDYČ�OHWHFNp�

 9 SiWHĜQt� UHJLRQiOQt� GRSUDYČ� V NRQFHQWURYDQêPL� SĜHSUDYQtPL� SURXG\� V GĤUD]HP� QD�
UR]YRMRYp� RV\� �GOH� GHILQLFH� 3ROLWLN\� ~]HPQtKR� UR]YRMH�� MDNR� DOWHUQDWLYQtKR� ĜHãHQt�
SUREOpPX�QHGRVWDWHþQp�NDSDFLW\�VLOQLþQt�VtWČ�Y KXVWČ�RVtGOHQêFK�REODVWHFK�

'3� ý5 LGHQWLILNRYDOD� Y SĜtSDGČ� UR]YRMH� åHOH]QLþQt� LQIUDVWUXNWXU\� MDNR� QHMGĤOHåLWČMãt� ĜHãLW�
QiVOHGXMtFt�REODVWL�

 =OHSãLW� ~GUåEX� GRSUDYQt� LQIUDVWUXNWXU\ QDYêãHQtP ILQDQþQtFK SURVWĜHGNĤ� QD�
~GUåEX�
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 =DMLVWLW�RFKUDQX�NRULGRUĤ�D�SORFK�SUR�UR]YRMRYp�]iPČU\�GRSUDYQt�LQIUDVWUXNWXU\�
D�VtWČ�YHĜHMQêFK�ORJLVWLFNêFK�FHQWHU SRPRFt�QiVWURMĤ�~]HPQtKR�SOiQRYiQt�D�3ROLWLN\�
~]HPQtKR�UR]YRMH�

 2SWLPDOL]RYDW� åHOH]QLþQt� VtĢ� MDNR� FHOHN�YH� YD]EČ�QD� UHiOQê� UR]VDK�YêKOHGRYêFK�
SĜHSUDYQtFK� SRåDGDYNĤ� SĜL� ]RKOHGQČQt� LQWHJUDFH� MHGQRWOLYêFK� GUXKĤ� GRSUDY� D�
SĜHKRGQRWLW� MHMt�þiVWL�Y\ND]XMtFt�QHMYČWãt�SĜHSUDYQt�YêNRQ\� WDN��DE\�E\OR�PRåQp�
Y\WYRĜLW�WĜL�GUXK\�GiONRYêFK�WDKĤ��

R 7DK\� V SĜHGQRVWQtP� Y\XåLWtP� SUR� RVREQt� GRSUDYX� ± GiONRYRX� D� SĜtPČVWVNRX��
1iNODGQt�GRSUDYD�QHEXGH�Y\ORXþHQD�]FHOD��ÒSOQp�Y\ORXþHQt�QiNODGQt�GRSUDY\�E\�
PČOR� EêW� XVNXWHþQČQR� QD� Y\EUDQêFK� WUDWtFK� YHONêFK� åHOH]QLþQtFK� X]OĤ� �QDSĜ��
Y 3UD]H�QHER�Y�%UQČ��

R 7DK\� V SĜHGQRVWQtP� Y\XåLWtP� SUR� QiNODGQt� GiONRYRX� GRSUDYX� VH� ]DFKRYiQtP�
RVREQt�GRSUDY\�UHJLRQiOQtKR�FKDUDNWHUX�D� WR�YþHWQČ�Y\EUDQêFK� WUDWt��NWHUp� MVRX�
VRXþiVWt�YHONêFK�åHOH]QLþQtFK�X]OĤ��3UDKD��%UQR��

R 9\VRNRU\FKORVWQt� WUDWČ�� Y� SĜtSDGČ� NWHUêFK� MH� WĜHED� VOHGRYDW� DNWXiOQRVW� MHMLFK�
UHDOL]DFH�QD�~]HPt�ý5�Y HYURSVNpP�NRQWH[WX��YþHWQČ�]SĜHVĖRYiQt�WUDV��SURYi]iQt�
PRGHUQL]DFH�WUDQ]LWQtFK�NRULGRUĤ�V SRVWXSQRX�YêKOHGRYRX�VWDYERX�~VHNĤ�WUDWt�SUR�
Y\VRNp�U\FKORVWL��

 'RNRQþLW� PRGHUQL]DFL� WUDQ]LWQtFK� NRULGRUĤ� �,,,�� D� ,9� QiURGQt NRULGRU�� WM��
GRNRQþHQt�HYURSVNêFK�SULRULWQtFK�SURMHNWĤ�þ�����D������PRGHUQL]RYDW�UR]KRGXMtFt�
åHOH]QLþQt� X]O\�� SURSRMHQt� ,��� ,,,��� D� ,9�� WUDQ]LWQtKR� åHOH]QLþQtKR� NRULGRUX�
Y SUDåVNpP�åHOH]QLþQtP�X]OX�

 3ĜLSUDYRYDW� SRGPtQN\� SUR� QDSRMHQt� YãHFK� NUDMĤ� QD� NYDOLWQt� åHOH]QLþQt� VtĢ�
]SUDFRYiQtP� NRQFHSFH� QiSUDY\� ãSDWQpKR� VWDYX� GDOãtFK� SiWHĜQtFK� WUDWt�
QDGUHJLRQiOQtKR� Yê]QDPX� YþHWQČ� YêEČUX� RSWLPiOQt� YDULDQW\� D� ]DMLVWLW� QD� QLFK�
~]HPQt�RFKUDQX�SĜtSDGQêFK�VWDYHEQtFK�SRþLQĤ�

 3RVLORYDW SĜHVKUDQLþQt�YD]E\�

 5HNRQVWUXRYDW�GDOãt� WUDWČ� ]DĜD]HQp�GR�PH]LQiURGQtFK�GRKRG� �QDSĜ� VtĢ�7(1�7��
$*&��$*7&��D�GDOãt�GĤOHåLWp�WUDWČ�V�FtOHP�]DMLVWLW�GRSRUXþRYDQp�SDUDPHWU\�

 3RNUDþRYDW�Y�SURJUDPX�HOHNWUL]DFH�WUDWt�

 1D� RVWDWQtFK� WUDWtFK� FHORVWiWQtFK� D� Yê]QDPQêFK� UHJLRQiOQtFK� �NGH� MH� ~ORKD�
åHOH]QLFH� GĤOHåLWi�� ]DEH]SHþLW� XYHGHQt� GR� QRUPRYpKR� VWDYX�� SRGSRURYDW� UR]YRM�
V\VWpPĤ�OHKNp�åHOH]QLFH�D�SURSRMHQt�åHOH]QLþQtKR�D�WUDPYDMRYpKR�SURYR]X �WUDP�
WUDLQ��

 =DMLVWLW�LQWHURSHUDELOLWX�D�GiONRYp�Ĝt]HQt�SURYR]X�MDNR�UR]YRM�Y REODVWL�WHFKQRORJLt�
]DMLãĢXMtFtFK�EH]SHþQp�Ĝt]HQt�Mt]G\�YODNĤ��D�WR�Y VRXODGX�V FHORHYURSVNêPL�WUHQG\�

 3URYiGČW�WHFKQLFNi�RSDWĜHQt�QD�PLQLPDOL]DFL�YOLYĤ�YêVWDYE\�QD�MHGQRWOLYp�VORåN\�
åLYRWQtKR�SURVWĜHGt�D�YHĜHMQpKR�]GUDYt�

= NDSDFLWQtKR� KOHGLVND� Y VRXþDVQRVWL� QHGRFKi]t� QD� VtWL� FHORVWiWQtFK� D� UHJLRQiOQtFK� GUDK�
N YiåQČMãtP� SUREOpPĤP�� 9êKOHGRYČ� PĤåH� EêW� SUREOpPRYp� RNROt� YHONêFK� PČVW� V WUDWČPL�
V LQWHUYDORYRX� RVREQt� GRSUDYRX�� SĜtSDGQČ� QČNWHUp� MHGQRNROHMQp� ~VHN\� QD� NRULGRURYêFK D�
RVWDWQtFK� GĤOHåLWêFK� WUDWtFK�� 9 SĜtSDGČ� GDOãtKR� ]Y\ãRYiQt� SRþWX� YODNĤ� RVREQt� GRSUDY\�
Y QČNWHUêFK�QHM]DWtåHQČMãtFK�~VHFtFK�PĤåH�GRFKi]HW�N þiVWHþQpPX�SRNOHVX�SURSXVWQRVWL�SUR�
QiNODGQt� YODN\� V QLåãt� U\FKORVWt�� .H� VWHMQp� LQWHUIHUHQFL�� V GRSDGHP� QD� SURSXVWQRVW� PĤåH�
GRFKi]HW�PH]L�U\FKOêPL�D�]DVWiYNRYêPL�YODN\�RVREQt�GRSUDY\�
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(YURSVNp�IRQG\�MDNR�QiVWURMH�XSODWQČQt�HYURSVNpKR�]iMPX�QRYČ�XPRåĖXMt�Y SĜtSDGČ�åHOH]QLþQt�
GRSUDY\�Y\QDNOiGDW�SURVWĜHGN\�GR�LQIUDVWUXNWXU\�SUR�YãHFKQ\�VKRUD�XYHGHQp�REODVWL�

9 SULRULWiFK�SUR�REODVW�åHOH]QLþQt�GRSUDY\�QHMGH�YH�VYpP�GĤVOHGNX�R�EXGRYiQt�QRYêFK�WUDWt�DOH�
R� ]iVDGQt�PRGHUQL]DFL� WUDWt� VWiYDMtFtFK��+ODYQt� SR]RUQRVW� MH Y WRPWR�RKOHGX VPČĜRYiQD� QD�
FHORVWiWQt� WUDWČ�SĤYRGQČ� ]DĜD]HQp�GR� HYURSVNêFK� VtWt�7,1$� �7UDQVSRUW ,QIUDVWUXFWXUH�1HHGV�
$VVHVVPHQW� LQ� &HQWUDO� DQG� (DVWHUQ� (XURSH� ± 3RVRX]HQt� SRWĜHE� GRSUDYQt� LQIUDVWUXNWXU\� YH�
VWĜHGQt� D� YêFKRGQt� (YURSČ�� SURFHV� 7,1$� ]DKiMHQ� Y URFH� ������� NWHUp� MVRX� Q\Qt� VRXþiVWt�
WUDQVHYURSVNêFK�VtWt�7(1�7�D�]HMPpQD�QD�WDK\�]DĜD]HQp�GR�VH]QDPX����SULRULWQtFK HYURSVNêFK�
NRULGRUĤ� GHILQRYDQêFK� Y UR]KRGQXWt� (YURSVNpKR� SDUODPHQWX� D� 5DG\� þ�� ���������(6��
9 åHOH]QLþQt�GRSUDYČ�VH�MHGQi�R�SURMHNW\�þ�����$WKpQ\�± 6RILH�± %XGDSHãĢ�± 9tGHĖ�± 3UDKD�±
1RULPEHUN�'UiåćDQ\�/LQ] D�þ�����*GDĖVN�± 9DUãDYD�± %UQR�%UDWLVODYD�± 9tGHĖ�

= SRKOHGX�QiURGQtFK�NRULGRUĤ�MH�SRWĜHED�GRNRQþLW�SĜHVWDYEX�YHONêFK�X]OĤ�QD�,��D�,,��WUDQ]LWQtP�
åHOH]QLþQtP�NRULGRUX��8� ,,,��NRULGRUX� MH�SRWĜHED� GRNRQþLW�GYD� UR]KRGXMtFt�~VHN\� RG� þHVNR�
QČPHFNêFK�KUDQLF�GR�3UDK\�D�] 'ČWPDURYLF�N þHVNR�VORYHQVNêP�KUDQLFtP� ,9��NRULGRU�URYQČå�
VWiOH�QHQt�YH�VYp�KODYQt�þiVWL�KRWRY��]EêYi�GRNRQþLW� WpPČĜ�FHOêFK�����NP�] 3UDK\�N þHVNR�
UDNRXVNêP�KUDQLFtP�

0LPR�WR�MH�WĜHED�]DMLVWLW�PRGHUQL]DFL�L�RVWDWQtFK�PLPRNRULGRURYêFK�WUDWt�FHORVWiWQtKR�Yê]QDPX�
D� WUDWt�GĤOHåLWêFK�SUR�NDSDFLWQt�SĜtPČVWVNRX�GRSUDYX�XUEDQL]DþQtFK�REODVWt�PH]LQiURGQtKR�D�
QiURGQtKR�Yê]QDPX��1XWQp�MH�GiOH�UR]YtMHW�URYQČå�GDOãt�V\VWpP\�GUiåQt GRSUDY\�YH�PČVWHFK�

6FKHPDWLFNp�]Qi]RUQČQt�SĜHGSRNOiGDQêFK� EXGRXFtFK� LQWHQ]LW�åHOH]QLþQt�GRSUDY\� MH� VRXþiVWt�
JUDILFNp�SĜtORK\�23 'RSUDYD�

������� 6LOQLFH
6LOQLFH� VH� Y ý5� GČOt� QD� GiOQLFH�� VLOQLFH� ,��� ,,�� D� ,,,�� WĜtG\�� PtVWQt� D� ~þHORYp� NRPXQLNDFH��
9ODVWQtNHP�GiOQLF�D�VLOQLF�,��WĜtG\�MH�VWiW��VLOQLFH�,,��D�,,,��WĜtG\�YODVWQt�NUDMH��0tVWQt�NRPXQLNDFH�
YODVWQt�SĜtVOXãQp�REFH��1D�~]HPt�ý5�VH�QDFKi]t�FFD����� WLVtF�NP�VLOQLF��]� WRKR�GpOND�GiOQLF�
þLQLOD�Y URFH����������NP�D�����NP�U\FKORVWQtFK�VLOQLF��NWHUp�VH�VOHGXMt�Y UiPFL�NDWHJRULH�VLOQLF�
,��WĜtG\�QLFPpQČ�]�KOHGLVND�SURYR]X�PDMt�SDUDPHWU\�VURYQDWHOQp�V�GiOQLFt��VLOQLF�,��WĜtG\�MH�FHONHP�
YþHWQČ�U\FKORVWQtFK�VLOQLF�������NP��VLOQLF�,,��WĜtG\��� ��� NP D�VLOQLF�,,,��WĜtG\�MH��� ����NP��
'iOQLFH� D� QČNWHUp� VLOQLFH� ,�� WĜtG\� SĜHQiãHMt� QHMYČWãt� SRGtO� GRSUDYQtKR� YêNRQX� D� VSRMXMt�
QHMGĤOHåLWČMãt� FHQWUD�� 6HP� QiOHåt� L� VtĢ� PH]LQiURGQtFK� WUDV� SRGOH� HYURSVNp� GRKRG\� $*5�
�(YURSVNi�GRKRGD�R�KODYQtFK�VLOQLFtFK�V PH]LQiURGQtP�SURYR]HP���MHMLFKå�GpOND�þLQt�������NP��
9 PDMHWNX�VWiWX�MH�������NP�VLOQLF��3R�WpPČĜ����OHWHFK�YêVWDYE\�VtWČ�GiOQLF�D�U\FKORVWQtFK�VLOQLF�
GRVDKXMH�FHONRYi�GpOND�SRX]H�����NP�] SOiQRYDQêFK�WpPČĜ�������NP��

'RVXG�FK\Et�Y\EXGRYDW�YČWãLQX�GpON\�SiWHĜQt�LQIUDVWUXNWXU\�VLOQLþQt�GRSUDY\�
 Y SURYR]X� MH� MHQ� ����� ] GpON\�SOiQRYDQp� VtWČ� ������GiOQLF� D� ����� U\FKORVWQtFK�

VLOQLF��
 �����GpON\�MH�Y UHDOL]DFL�������VtWČ�GiOQLF�D�����VtWČ�U\FKORVWQtFK�VLOQLF��
 ����VH�DNWLYQČ�SĜLSUDYXMH N ]DKiMHQt�YêVWDYE\�

+XVWRWD�VLOQLþQt�VtWČ�Y ý5�E\OD�Y URFH����� ������NP�QD�NP���KXVWRWD�GiOQLþQt�VtWČ�SDN�RILFLiOQČ�
������NP�QD�NP� VH�]DSRþWHQtP�U\FKORVWQtFK�VLOQLF�������NP�QD�NP���3UĤPČU�(8��� E\O�Y URFH�
�����X� VLOQLF� �����NP� QD�NP��� L� GiOQLF� ������NP� QD�NP��� WHG\� KRGQRW\� VURYQDWHOQp� V ý5��
5R]YLQXWp�VWiW\�MDNR�1ČPHFNR�V KXVWRWRX�GiOQLF�������NP�QD�NP���þL�%HOJLH�V�������NP�QD�NP�

PDMt�YãDN�VtĢ�MHãWČ�KXVWãt�
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7DE��þ�����+XVWRWD�VLOQLþQt�D�GiOQLþQt�VtWČ�

=HPČ +XVWRWD�VWiWQtFK�D�
UHJLRQiOQtFK�VLOQLF�

+XVWRWD�GiOQLF

NP���NP� NP��WLV��
RE\YDWHO

NP���NP� NP��WLV��
RE\YDWHO

ý5������������ ����� ����� ����� �����

5DNRXVNR� ����� ����� ����� �����

%HOJLH���� ����� ����� ����� �����

)LQVNR����� ����� ������ ����� �����

0DćDUVNR ����� ����� ����� �����

1L]R]HPt� ����� ����� ����� �����

6ORYHQVNR������ ����� ����� ����� �����

=GURM��(XURVWDW

3ĜHKOHG�XND]XMH�QD�MHGQp�VWUDQČ�Y\VRNRX�KXVWRWX�VLOQLF��QD�VWUDQČ�GUXKp�QHGRNRQþHQRX�GiOQLþQt�
VtĢ��MH�YãDN�WĜHED�]GĤUD]QLW��åH�U\FKORVWQt�VLOQLFH�Y ý5�VH�] SURYR]QtKR�KOHGLVND�RG�GiOQLF�QHOLãt�
� QD�UR]GtO�RG�YČWãLQ\�SRVX]RYDQêFK�VWiWĤ�� D�SURWR�E\� MH�E\OR� WĜHED�GR�KXVWRW\�GiOQLþQt�VtWČ�
]DSRþtWiYDW��WDNåH�KRGQRWD�KXVWRW\�GiOQLF�Y ý5�E\�VH�SĜHNURþLOD�KRGQRWX���������1HGRNRQþHQp�
~VHN\�GiOQLF�D� U\FKORVWQtFK�VLOQLF�Y QČNWHUêFK�KODYQtFK�VPČUHFK�VH�SRGtOt� URYQČå�QD�Y\VRNp�
QHKRGRYRVWL��7DWR� VNXWHþQRVW�YHGH� L�N YHONpPX�SRþWX�XVPUFHQêFK�RVRE��NWHUê�GRViKO�Y ý5�
Y U� �����YêãH�������QD���PLO��RE\YDWHO��FRå�YêUD]QČ�SĜHNUDþXMH SUĤPČU�(8��NGH�MH�WHQWR�SRþHW�
���� RVRE�� 1HSĜt]QLYê� YêYRM� MH� RYOLYQČQ� GRVDåHQtP� Y\VRNpKR� VWXSQČ� PRWRUL]DFH� EH]�
RGSRYtGDMtFtKR�]OHSãHQt�LQIUDVWUXNWXU\�Y NUiWNpP�þDVRYpP�REGREt�

��������� &KDUDNWHULVWLND�SUREOpPĤ�

1iYUKRYê� D� WHFKQLFNê� VWDY�SR]HPQtFK�NRPXQLNDFt� MH� VWHMQČ� MDNR�X� åHOH]QLþQt� VtWČ�Y PQRKD�
SĜtSDGHFK� ãSDWQê��2YãHP�Y SĜtSDGČ�EXGRYiQt�GiOQLF� QD� UR]GtO�RG�PRGHUQL]DFH�åHOH]QLþQtFK�
NRULGRUĤ� Y]QLNi� ]FHOD� QRYp� GRSUDYQt� VSRMHQt�� 1D� UR]GtO� RG� åHOH]QLþQt� VtWČ� GiOH� GRFKi]t�
Y SRVOHGQtFK� OHWHFK�N Y\WUYDOpPX�QiUĤVWX�GRSUDYQtKR�]DWtåHQt�VLOQLF�D�GiOQLF��5HiOQi�KRGQRWD�
ILQDQþQtFK� SURVWĜHGNĤ� Y\QDNOiGDQêFK� QD� ~GUåEX� D� RSUDY\� YãDN� NOHVi�� 1H]E\WQêP�
SĜHGSRNODGHP�SUR�]DPH]HQt�GDOãtKR�]KRUãRYiQt�VWDYX�VLOQLF�D�PRVWĤ��SRVWXSQpKR�]OHSãHQt�MHMLFK�
VWDYX�QD�~URYHĖ�VURYQDWHOQRX�VH�VWiW\�(8�D�N ]DEH]SHþHQt�EH]SHþQp�D�SO\QXOp�Mt]G\�~þDVWQtNĤ�
SURYR]X�� MH� SRGVWDWQp� ]YêãHQt� REMHPX� QHLQYHVWLþQtFK� SURVWĜHGNĤ� Y\GiYDQêFK� QD� ~GUåEX� D�
RSUDY\�VLOQLF�D�GiOQLF�

9]KOHGHP� N UĤVWX� SURYR]X� Y QČNWHUêFK� SĜHSUDYQtFK� VPČUHFK� GRFKi]t� N GLVSURSRUFtP�PH]L�
SRSWiYNRX� D� H[LVWXMtFt�NDSDFLWRX��9êVWDYED� QRYêFK�NRPXQLNDFt� QHVWDþt� Y PQRKD� SĜtSDGHFK�
QiUĤVWX�SURYR]X�SĜHGHYãtP�] GĤYRGX�QHGRVWDWNX�ILQDQþQtFK�SURVWĜHGNĤ��'ĤOHåLWRX�REODVWt� MH�
URYQČå�YêVWDYED�REFKYDWĤ�PČVW�D�REFt��NWHUi�MH�QXWQi�SĜHGHYãtP�] GĤYRGĤ�QHJDWLYQtFK�YOLYĤ�QD�
åLYRWQt�SURVWĜHGt�D�URYQČå�] GĤYRGĤ�EH]SHþQRVWL��3UĤMH]G\�PČVW\�D�REFHPL�QD�VWiYDMtFtFK�WUDViFK�
VLOQLF� ,�� WĜtG\�PDMt�YOLY�QD�SO\QXORVW�SURYR]X�QD� WČFKWR�NRPXQLNDFtFK��D� WDN�]QDþQČ�]KRUãXMt�
NYDOLWX�åLYRWQtKR�SURVWĜHGt�RE\YDWHO��-HQ������GpON\�VLOQLF�,��WĜtG\�MH�SĜL]SĤVREHQR�QRUPRYêP�
SDUDPHWUĤP�� =HMPpQD� VLWXDFH� QD� QČNWHUêFK� ~VHFtFK� N KUDQLþQtP� VLOQLþQtP� SĜHFKRGĤP� MH�
] KOHGLVND� QHJDWLYQtKR� YOLYX� VLOQêFK� GRSUDYQtFK� SURXGĤ� QD� åLYRWQt� SURVWĜHGt� SRGpO� WČFKWR�
NRPXQLNDFt�NULWLFNi�

9ãHFKQ\�YêãH�]PtQČQp�SUREOpP\�VH�RE]YOiãWČ�VLOQČ�SURMHYXMt�QD�VLOQLþQt�VtWL�Y 3UD]H�D�RNROt��
&HOi� REODVW� FHQWUD� D� QDYD]XMtFtKR� VWĜHGQtKR� SiVPD�PČVWD� MH� SĜHWtåHQi� D� GRED�� SR� NWHURX� MH�
NDSDFLWD� NRPXQLNDFt� Y\þHUSiQD�� VH� QHXVWiOH� SURGOXåXMH��.RQJHVFH� VH� SUDYLGHOQČ� WYRĜt� L� QD�
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QHMNDSDFLWQČMãtFK� NRPXQLNDFtFK� D� WR� SĜHGHYãtP� Y GĤVOHGNX� DEVHQFH� SUDåVNpKR� �YQČMãtKR��
RNUXKX�

'ĤVOHGNHP� QDUĤVWDMtFtKR� SURYR]X� D� NOHVDMtFt� ~GUåE\� MH� ]KRUãRYiQt� WHFKQLFNpKR� VWDYX�
NRPXQLNDFt�� 1DSĜ�� Y URFH� ����� E\OR� ����� �� GpON\� VLOQLF� ,�� WĜtG\� KRGQRFHQR� MDNR�
QHY\KRYXMtFtFK��7HQWR�SRPČU�VH�YOLYHP�VWRXSDMtFtKR�SURYR]X�QD�NRPXQLNDFtFK�GiOH�]KRUãXMH��
=D�URN������E\OD�SDN�]MLãWČQD�SRWĜHED�QD�RSUDY\�KDYDULMQtFK�~VHNĤ�VLOQLF�,��WĜtG\�YH�YêãL�����
POG� .þ�� VNXWHþQČ� E\OR� Y\þHUSiQR� SRX]H� ����POG��.þ��'ĤOHåLWRX� REODVWt� MH� URYQČå� ~GUåED�
VYLVOpKR�D�YRGRURYQpKR�GRSUDYQtKR�]QDþHQt��NWHUp�Pi�URYQČå�GRSDG\�QD�EH]SHþQRVW�SURYR]X�

&HONRYČ�VH�Gi�ĜtFL��åH�VWDYHEQt�VWDY�VLOQLF�,,��D�,,,��WĜtG\�MH�MHãWČ�KRUãt�QHå�MH�WRPX�X�VLOQLF�,��WĜtG\��
9 URFH������E\OR��������GpON\�VLOQLF�,,��WĜtG\�KRGQRFHQR�MDNR�QHY\KRYXMtFt��8�VLOQLF�,,,��WĜtG\�
WR�SDN�E\OR��������MHMLFK�GpON\�

8YHGHQp�SUREOpP\�]KRUãXMt�GRVWXSQRVW�UHJLRQĤ�D�WtP�URYQČå�VQLåXMt�MHMLFK�DWUDNWLYLWX�V GRSDGHP�
QD�HNRQRPLFNê�UR]YRM�D�]DPČVWQDQRVW�

3RNXG� MGH� R� VURYQiQt� NUDMĤ�� SDN� N QHMKĤĜH� Y\EDYHQêP� SDWĜt� NUDMH� =OtQVNê��.DUORYDUVNê� D�
-LKRþHVNê��7\WR�NUDMH�GRVXG�QHPDMt�GiOQLFL�DQL�U\FKORVWQt�VLOQLFL��. SRGSUĤPČUQêP�SDWĜt�NUDMH�
0RUDYVNRVOH]VNê� D�.UiORYpKUDGHFNê�� NGH� MH� ]iYDåQêP� QHGRVWDWNHP� SURSRMHQt� YêFKRGQtP�
VPČUHP��5����MDNR�DOWHUQDWLY\�N SĜHWtåHQpPX�WDKX�'��

3UR� ]DMLãWČQt� F\NORGRSUDY\� SUR� GHQQt� GRMtåGČQt� D� SUR� ]YêãHQt� NDåGRGHQQt� I\]LFNp� DNWLYLW\�
REþDQĤ� GOH� SRåDGDYNĤ� REþDQĤ� L� :+2� FK\Et� Y ý5� LQIUDVWUXNWXUD� KXVWp� VtWČ� EH]SHþQêFK�
F\NORVWH]HN�RGGČOHQêFK�RG�DXWRPRELORYpKR�SURYR]X��1HH[LVWHQFH�VRILVWLNRYDQp�LQIUDVWUXNWXU\�
SUR�F\NORGRSUDYX�OLPLWXMH�PDVLYQt�Y\XåtYiQt�WRKRWR�GRSUDYQtKR�QHPRWRURYpKR�PyGX��

��������� 9êKOHGRYp�]iPČU\

3RGOH� '3� ý5 VH� Y QiVOHGXMtFtP� REGREt� UR]YRM� VLOQLþQt� LQIUDVWUXNWXU\� PXVt� ĜHãLW� SOQČQtP�
QiVOHGXMtFtFK�RSDWĜHQt�

 =OHSãLW� ~GUåEX� GRSUDYQt� LQIUDVWUXNWXU\ QDYêãHQtP ILQDQþQtFK SURVWĜHGNĤ� QD�
~GUåEX�

 =DMLVWLW�RFKUDQX�NRULGRUĤ�D�SORFK�SUR�UR]YRMRYp�]iPČU\�GRSUDYQt�LQIUDVWUXNWXU\�
SRPRFt�QiVWURMĤ�~]HPQtKR�SOiQRYiQt�D�3ROLWLN\�~]HPQtKR�UR]YRMH�

 3RNUDþRYDW�YH�YêVWDYEČ�~VHNĤ VtWČ�7(1�7�Y ý5�

 1DSRMLW� YãHFKQ\� NUDMH� QD NYDOLWQt� VtĢ� GiOQLF� D� U\FKORVWQtFK� VLOQLF�� Y PpQČ�
]DWtåHQêFK�~VHFtFK�EXGRYDW�Y SUYQt�HWDSČ U\FKORVWQt�VLOQLFH�Y�SRORYLþQtP�SURILOX�

 =DEH]SHþLW� NYDOLWQČMãt� ĜHãHQt� WUDQ]LWQt� GRSUDY\� REFHPL� �]NOLGĖRYiQt� GRSUDY\��
REFKYDW\��

 =DEH]SHþLW�GRVWDWHþQRX�NDSDFLWX�VLOQLþQt�LQIUDVWUXNWXU\�Y SĜtKUDQLþQtFK�D�FLWOLYêFK�
REODVWHFK�

 2ULHQWRYDW�VH�QD�YêYRM�V\VWpPĤ��NWHUp�XPRåQt�VGČORYDW�GRþDVQp�PtVWQt�]YOiãWQRVWL�
QHER�PtVWQČ�SODWtFt�GRSUDYQt�UHJXODFH�SĜtPR�GR�YR]LGOD�

,QYHVWLFH�GR�VLOQLþQt�LQIUDVWUXNWXU\�PXVt�EêW�VODGČQ\�VH�VRXþDVQRX�L YêKOHGRYRX�SRSWiYNRX�SR�
VLOQLþQt�GRSUDYČ��3URJQy]\�VDWXUDFH�VLOQLþQt�VtWČ�SUR�URN\������D������E\O\�]SUDFRYiQ\�Y URFH�
����� Y UiPFL� Yê]NXPQpKR� SURMHNWX� ILQDQFRYDQpKR� 0'�� ,QWHQ]LW\� GRSUDYQtFK� WRNĤ MVRX�
XYHGHQ\�Y SĜtOR]H�þ�����
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+ODYQt�SR]RUQRVW�EXGH YČQRYiQD�YêVWDYEČ�GiOQLF�D�U\FKORVWQtFK VLOQLF��YêVWDYEČ�REFKYDWĤ�REFt�
X�RVWDWQtFK� GĤOHåLWêFK� VLOQLF� D� YêVWDYEČ� GDOãtFK� HNRORJLFNêFK� RSDWĜHQt��0H]L� SULRULWQt� SDWĜt�
SURMHNW\� VSDGDMtFt� PH]L� ��� SULRULWQtFK� HYURSVNêFK� SURMHNWĤ� GHILQRYDQêFK� Y UR]KRGQXWt�
(YURSVNpKR�SDUODPHQWX�D�5DG\�þ�����������(6��0H]L�QČ�SDWĜt�Y VLOQLþQt�GRSUDYČ�SURMHNW�þ�����
VLOQLþQt�WDK�*GDĖVN�± %UQR�%UDWLVODYD�± 9tGHĖ�

3ULRULWQt�REODVWt�GĤOHåLWRX�SĜHGHYãtP�SUR�3UDKX�MH�GRNRQþHQt�YQČMãtKR�VLOQLþQtKR�RNUXKX�NROHP�
3UDK\ 5���1iNODG\�QD�WXWR�VWDYEX� MVRX�RGKDGRYiQ\�QD����POG��.þ�V WHUPtQHP�GRNRQþHQt�GR�
URNX� ������ = GDOãtFK� MLå� SUREtKDMtFtFK� D� SĜLSUDYRYDQêFK� DNFt� MGH� SĜHGHYãtP� R� VWDYE\� QD�
GiOQLFtFK�'���~VHN�]0RĜLF�GR�/LSQtNX�QD�%HþYRX��FFD����NP���'���Y�SRGVWDWČ�FHOê�~VHN�] 3UDK\�
QD�þHVNR�UDNRXVNp KUDQLFH�Y GpOFH�����NP���'������NP�~VHN�/RYRVLFH�± ěHKORYLFH���'�������
NP�~VHN� ] +UDGFH�.UiORYp� N þHVNR�SROVNêP� KUDQLFtP���'��� �]EêYi�GRVWDYLW� FFD� ���NP�� D�
U\FKORVWQtFK� VLOQLFtFK�5�� ���� NP�~VHN�6NDOND�± 7ĜHENRY���5�� �FHONHP� ����NP��SĜHGHYãtP�
QDSRMHQt�3UDK\�D�~VHN�] 1RYpKR 6WUDãHFt�VPČU�1ČPHFNR���5������NP�6ODQê�± &KRPXWRY���5���
�FFD�����NP�] 7XUQRYD�GR�2ORPRXFH�� WUDVD�QHQt�GRSRVXG�VWDQRYHQD���5����WpPČĜ�FHOê�~VHN�
Y GpOFH������NP���5����FHOê�~VHN�Y GpOFH����NP���5����FFD����NP 3RKRĜHOLFH�± þHVNR�UDNRXVNp�
KUDQLFH��WUDVD�MHãWČ�QHQt�Y\W\þHQD��D�5����WpPČĜ�FHOê�~VHN�Y GpOFH����NP��

&HONRYČ�QD�GRVWDYEX�SOiQRYDQp�VtWČ�GiOQLF�D�U\FKORVWQtFK�VLOQLF�Y GpOFH�FFD�� ����NP�MH�SRWĜHED�
����POG��.þ��] þHKRå�SRWĜHE\�SUR�GiOQLFH MVRX�RGKDGRYiQ\ QD�����POG�.þ�

9 VRXODGX�V YêãH�XYHGHQRX�DQDOê]RX�VWDYX�VLOQLþQt�VtWČ�MH�GiOH�SRWĜHED�VRXVWĜHGLW�VH�QD�]OHSãHQt�
VWDYX�MLå�H[LVWXMtFt�VLOQLþQt�VtWČ��'ĤOHåLWRX�~ORKX�SĜL�OHSãtP�Y\XåtYiQt�NDSDFLW\�VWiYDMtFt�VLOQLþQt�
VtWČ��]YêãHQt�EH]SHþQRVWL�D�VQtåHQt�HPLVt�SĜHGHYãtP�Y QHM]DWtåHQČMãtFK�~VHFtFK�E\�PČOR�SOQLW� L�
]DYiGČQt�WHOHPDWLFNêFK�V\VWpPĤ�DĢ�MLå�QD�VtWL�GiOQLF�D�U\FKORVWQtFK�VLOQLF�D�QHER�YH�PČVWHFK�D�
RSDWĜHQt�NH�]OHSãHQt�SRGPtQHN�SUR�GRKOHG�QDG�EH]SHþQRVWt�D�SO\QXORVWt�SURYR]X�

%XGH�SRWĜHED�Y\EXGRYDW�VtĢ�F\NORVWH]HN�QD�FHOpP�~]HPt�VWiWX�SĜL�NRRUGLQRYDQp�RGSRYČGQRVWL�
MDN�FHQWUiOQtFK�RUJiQĤ��WDN�UHJLRQiOQtFK�]DVWXSLWHOVWHY�

6FKHPDWLFNp� ]Qi]RUQČQt� SĜHGSRNOiGDQêFK� EXGRXFtFK� LQWHQ]LW� VLOQLþQt GRSUDY\� MH� VRXþiVWt�
JUDILFNp�SĜtORK\�23�'RSUDYD�

������� 9QLWUR]HPVNp�YRGQt�FHVW\
9H�VP\VOX�]iNRQD�þ� ���������6E���R�YQLWUR]HPVNp�SODYEČ�VH�YQLWUR]HPVNp�YRGQt�FHVW\�GČOt�QD�
VOHGRYDQp�YRGQt�FHVW\�D�RVWDWQt�YRGQt�FHVW\��6OHGRYDQp�YRGQt�FHVW\� VH�þOHQt�QD� YRGQt� FHVW\�
GRSUDYQČ�Yê]QDPQp�D�QD�YRGQt�FHVW\�~þHORYp��9QLWUR]HPVNp�YRGQt�FHVW\� MVRX�YH�YODVWQLFWYt�
VWiWX�D�SĜtVWDY\�YH�YODVWQLFWYt�VRXNURPêFK�VXEMHNWĤ��3ĤVREQRVW�Y�REODVWL�SpþH�R�UR]YRM�YRGQtFK�
FHVW�GRSUDYQČ�Yê]QDPQêFK�D�MHMLFK�PRGHUQL]DFL�Y\NRQiYi�0' YH�VSROXSUiFL V 0LQLVWHUVWYHP�
]HPČGČOVWYt�

1D�YRGQtFK�FHVWiFK�~þHORYêFK�MH�SURYR]RYiQD�SRX]H�UHNUHDþQt�SODYED�D�YRGQt�GRSUDYD�PtVWQtKR�
Yê]QDPX��9RGQt� FHVW\�GRSUDYQČ� Yê]QDPQp� VH� ] KOHGLVND� MHMLFK� Y\XåtYiQt�SUR� SURYR]RYiQt�
YRGQt�GRSUDY\�þOHQt�QD�YRGQt�FHVW\�Y\XåtYDQp�D�Y\XåLWHOQp�

��������� &KDUDNWHULVWLND�SUREOpPĤ�

6PORXYRX�R�SĜLVWRXSHQt�ý5�N (8 E\OD�]DĜD]HQD�PH]L�VtĢ�7(1�7�YRGQt�FHVWD�/DEH�RG�3DUGXELF�
SR�VWiWQt�KUDQLFL�V 651�D�9OWDYD�RG�7ĜHEHQLF�SR�VRXWRN�V /DEHP��'OH�GRKRG\�$*1��(YURSVNi�
GRKRGD� R� YQLWUR]HPVNêFK� YRGQtFK� FHVWiFK�PH]LQiURGQtKR� Yê]QDPX�� MH� ODEVNi� YRGQt� FHVWD�
YQLWUR]HPVNi�YRGQt�FHVWD�PH]LQiURGQtKR�Yê]QDPX��YRGQt�FHVWD�(�� KODYQt�YRGQt�PDJLVWUiOD���
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'RKRGD�$*1 ]DYD]XMH�ý5�N GRGUåHQt�GDQêFK�SDUDPHWUĤ�SĜL� UR]YRML�YRGQtFK�FHVW��6RXþiVWt�
EêYDOpKR�,9��PXOWLPRGiOQtKR�KHOVLQVNpKR�NRULGRUX�MH�ODEVNR�YOWDYVNi�YRGQt�FHVWD��7DWR�MHGLQi�
YRGQt� FHVWD� Y\XåLWHOQi� SUR�PH]LQiURGQt� GRSUDYX� WUSt� Y� VRXþDVQRVWL� NROtViQtP� SĜtSXVWQêFK�
SDUDPHWUĤ�QD�UHJXORYDQpP�YRGQtP�WRNX�Y�GpOFH����NP�PH]L�ÒVWtP�QDG�/DEHP�D�+ĜHQVNHP��
%H]�UHDOL]DFH�LQIUDVWUXNWXU\�YHGRXFt�NH�]OHSãHQt�SODYHEQtFK�SRGPtQHN�QD�WRPWR�~VHNX�EXGH� L�
QDGiOH�]QHKRGQRFHQR�FFD�����NP� ODEVNR�YOWDYVNp�YRGQt�FHVW\�QDG�ÒVWtP�QDG�/DEHP�D� ĜDGD�
SĜtVWDYĤ�QD�WpWR�YRGQt�FHVWČ�D�YRGQt�GRSUDYD�Y�ý5�EXGH�PtW� L�QDGiOH�SRPČUQČ�PDOê�SRGtO�QD�
SĜHSUDYQtFK�YêNRQHFK��3UR�QiNODGQt�GRSUDYX�SĜHGVWDYXMH�SUREOpP� L�QHGRVWDWHþQi�SRGMH]GQi�
YêãND�QD�VWĜHGQtP�/DEL��9 ý5�MH�GiOH�ĜDGD�YRGQtFK�FHVW�UHJLRQiOQtKR�Yê]QDPX��NGH�MH�]ĜHMPê�
]QDþQê�SRWHQFLiO�]YêãHQt�HNRQRPLFNp�YêNRQQRVWL�FHVWRYQtKR�UXFKX�

��������� 9êKOHGRYp�]iPČU\

3RGOH�'3� ý5 MH� Y REODVWL� YQLWUR]HPVNêFK� YRGQtFK� FHVW� QHMGĤOHåLWČMãt� ĜHãHQt� QiVOHGXMtFtFK�
RSDWĜHQt�

 ěHãLW�SUREOpP\�VSODYQRVWL�QD�GRSUDYQČ�Yê]QDPQêFK�YRGQtFK�FHVWiFK�Y\XåtYDQêFK�
D�GDOãt�YRGQtFK�FHVWiFK��MHMLFKå�UR]YRM�D�PRGHUQL]DFH�MH�YH�YHĜHMQpP�]iMPX�

 3ĜLSUDYLW�SURMHNW\�GREXGRYiQt�LQIUDVWUXNWXU\�SUR�UHNUHDþQt�SODYEX�QD�GRSUDYQČ�
Yê]QDPQêFK�FHVWiFK��GOH�]iNRQD�þ���������6E��R�YQLWUR]HPVNp�SODYEČ��

 =DMLVWLW�GRY\EDYHQt�YRGQtFK�FHVW�D�SĜtVWDYĤ�R�SUYN\�SURWLSRYRGĖRYp�RFKUDQ\�

 =DMLVWLW� EH]SHþQp� WDQNRYiQt� SRKRQQêFK� KPRW� D� XNOiGiQt� RGSDGĤ� Y SĜtVWDYHFK��
SRGSRĜLW�GRY\EDYHQt�SĜtVWDYĤ�D�SĜtVWDYLãĢ�R�YHĜHMQp�IXQNFH��EH]EDULpURYê�SĜtVWXS��
SĜtVWXS�N SODYLGOĤP�DSRG���

0H]L�SULRULWQt�LQIUDVWUXNWXUQt�SURMHNW\�Y�REODVWL�YRGQt�GRSUDY\�Y ý5�SDWĜt�SĜHGHYãtP�]OHSãHQt�
SODYHEQtFK�SRPČUĤ�QD�UHJXORYDQpP�~VHNX�GROQtKR�/DEH��GRNRQþHQt�VSODYQRVWL�VWĜHGQtKR /DEH�
GR� 3DUGXELF �Y SĜtSDGČ� NODGQpKR� VWDQRYLVND�0LQLVWHUVWYD� åLYRWQtKR� SURVWĜHGt��� RGVWUDQČQt�
~]NêFK�PtVW� D� QRUPDOL]DFH�SDUDPHWUĤ�QD� VWiYDMtFt� ODEVNR�YOWDYVNp� YRGQt� FHVWČ� D� GRNRQþHQt�
VSODYQRVWL�9OWDY\�Y�~VHNX�7ĜHEHQLFH�ýHVNp�%XGČMRYLFH��3UR�UR]YRM�YRGQt�GRSUDY\�PDMt�YHONê�
Yê]QDP� LQYHVWLFH�GR�SĜtVWDYQt� LQIUDVWUXNWXU\�D�GR�REODVWL� WHOHPDWLN\�� MDNRå� L�GR�PRGHUQL]DFH�
SODYLGHO�]D�~þHOHP�]DFKRYiQt�GRVWDWHþQp�NDSDFLW\�IORWLO\�QD�ODEVNR�YOWDYVNp�YRGQt�FHVWČ�

.DåGê�SURMHNW�EXGH�QLFPpQČ�PXVHW�VSOĖRYDW�SRåDGDYN\�SĜtVOXãQp�OHJLVODWLY\�(8�D�ý5��]HMP��
(,$�D�1$785$�������D�UHOHYDQWQt�LQIRUPDFH�EXGRX�PXVHW�EêW�SRVN\WQXW\�.RPLVL�Y VRXODGX�
V SRåDGDYN\�þOiQNX���6PČUQLFH R RFKUDQČ VWDQRYLãĢ��%ČKHP�SURFHVX�6($�E\O\�LGHQWLILNRYiQ\�
PRåQp� QHJDWLYQt� GRSDG\� XUþLWêFK� LQYHVWLþQtFK� SURMHNWĤ� �ÄÒVHN� 6WĜHNRY� ± VWiWQt� KUDQLFH³� D�
Ä'RNRQþHQt� VSODYQRVWL�VWĜHGQtKR�/DEH� � � �QDSĜ��SODYHEQt�NRPRUD�3ĜHORXþ� ,,�³��QD�VWDQRYLãWČ�
VRXVWDY\�1$785$������ 3UR�Y\KRYČQt�SRåDGDYNX�6($�SRVX]RYDWHOH�QHMVRX�]PtQČQp�SURMHNW\�
XYHGHQ\�MDNR�SĜtNODG\�LQYHVWLþQtFK�SURMHNWĤ�Y WH[WX�23�'RSUDYD��.RQNUpWQt�SURMHNW\�Y UiPFL�
VWUDWHJLFNêFK� FtOĤ� EXGRX� KRGQRFHQ\� Y VRXODGX� V� YêãH� XYHGHQRX OHJLVODWLYRX�� 1D� ]iNODGČ�
YêVOHGNĤ�KRGQRFHQt�PĤåH�GRMtW�N ~SUDYČ�SURMHNWĤ�D�WR�SĜHG�MHMLFK�VFKYiOHQtP�N ILQDQFRYiQt��3ĜL�
SĜtSUDYČ�YHONêFK�SURMHNWĤ�EXGH�Y\XåLWD�LQLFLDWLYD�-$63(56�

������� ,QIUDVWUXNWXUD�PČVWVNp�KURPDGQp�GRSUDY\
0ČVWVNi�KURPDGQi�GRSUDYD� �GiOH� MHQ� Ä0+'³�� MH�Y ý5� ]DMLãĢRYiQD� QD� ~]HPt� ����PČVW�� -H�
]DMLãĢRYiQD�QČNROLND�GUXK\�GRSUDY��WM��DXWREXVRYRX��WUDPYDMRYRX��WUROHMEXVRYRX�D�Y KODYQtP�
PČVWČ�3UD]H�L�PHWUHP�D�GRSUDYRX�åHOH]QLþQt��



����� 23�'RSUDYD

��

9 URFH� ����� VH� QD� FHONRYpP� REMHPX� SĜHSUDY\�0+'� SRGtOHO\� MHGQRWOLYp� GUXK\� GRSUDY\� Y�
QiVOHGXMtFtP� SRPČUX�� DXWREXV\� ��� ��� WUDPYDMH� ��� ��� WUROHMEXV\� ���� �� D�PHWUR� ����� ���
6RXþDVQêP� WUHQGHP� YH� YČWãtFK� PČVWHFK�� SĜtSDGQČ� Y SĜtPČVWVNêFK� REODVWHFK� YHONêFK�
DJORPHUDþQtFK� FHQWHU�� MH� ]DYiGČQt� LQWHJURYDQpKR� GRSUDYQtKR� V\VWpPX� KURPDGQp� GRSUDY\��
=DYiGČQt�WČFKWR�V\VWpPĤ�RYãHP�PĤåH�EêW�~þHOQp�L�Y ĜLGþHML�]DE\GOHQêFK�REODVWHFK��NGH�PRKRX�
SĜLVStYDW�N OHSãtPX�Y\WtåHQt�MHGQRWOLYêFK�OLQHN��7\WR�V\VWpP\�LQWHJUXMt�YãHFKQ\�GRVWXSQp�GUXK\�
YHĜHMQp�GRSUDY\�V SUHIHUHQFt�GUiåQt GRSUDY\�D�VRXþDVQČ�XPRåĖXMt� L� LQWHJUDFL� WDULIQt�SROLWLN\��
9 VRXþDVQRVWL� MH Y ý5� Y UĤ]Qp� Ii]L� ]DYiGČQt� ��� WDNRYêFKWR� V\VWpPĤ�� 5R]VDK� GRSUDYQt�
LQIUDVWUXNWXU\�0+'�MH�VWDQRYHQ�Y SĜtVOXãQpP�~]HPQtP�SOiQX�PČVWD�

��������� &KDUDNWHULVWLND�SUREOpPĤ

-HOLNRå�MH�IXQJRYiQt�V\VWpPĤ�0+'�YH�YãHFK�SĜtSDGHFK�]iYLVOp�QHMHQ�QD�SURYR]QtFK�GRWDFtFK��
DOH� L� URYQČå� QD� GRWDFtFK� ] PČVWVNêFK� UR]SRþWĤ� SUR� LQYHVWLþQt� ~þHO\�� SRWêNDMt� VH� Y PQRKD�
SĜtSDGHFK� V QHGRVWDWNHP�SURVWĜHGNĤ��9H� YČWãLQČ� XUEDQL]DþQtFK�REODVWt� VH YHĜHMQi� KURPDGQi�
GRSUDYD��GiOH�MHQ�Ä9+'³� URYQČå�SRWêNi�V�SUREOpPHP�Y REODVWL�GRSUDYQt�LQIUDVWUXNWXU\��QHERĢ�
WpPČĜ�YãHFKQ\�W\WR�V\VWpP\�Y\XåtYDMt�PČVWVNp�GRSUDYQt�NRPXQLNDFH��NWHUp�VORXåt�]iURYHĖ�,$'��
6 WUYDOH�URVWRXFtP�VWXSQČP�,$'�Y]QLNi�QHEH]SHþt�]DKOFHQt�WČFKWR�NRPXQLNDFt�D�WDP��NGH�QHPi�
SĜHGQRVW�0+'� SĜHG� RVWDWQtP� SURYR]HP�� GRFKi]t� NH� ]QDþQpPX� ]SRPDORYiQt D� NRODSVĤP��
3UREOpP\�WUYDOH�QDUĤVWDMt��MVRX�SĜtPR�~PČUQp�YHOLNRVWL�PČVW��DOH�L�Y PHQãtFK�PČVWHFK��]HMPpQD�
Y KLVWRULFNêFK�þiVWHFK�QHER�VWDUãt�]iVWDYEČ�Y\WYiĜHMt�]QDþQp�SUREOpP\�

��������� 9êKOHGRYp�]iPČU\

9�'3�ý5�MH�QDYUåHQR�SRGSRURYDW�UR]YRM�LQIUDVWUXNWXU\�YHĜHMQp KURPDGQp�GRSUDY\�YH�PČVWHFK��
]HMPpQD�YH�VSRMHQt�VH�]OHSãRYiQtP�EH]SHþQRVWL�VLOQLþQt�LQIUDVWUXNWXU\�D�V RPH]RYiQtP�GRSDGX�
QD�åLYRWQt�SURVWĜHGt�D�YHĜHMQp�]GUDYt��9 SRSĜHGt�]iMPX�MH�WDNp�Y\EDYHQt�SUR�RVRE\�V�RPH]HQRX�
VFKRSQRVWt�SRK\EX�D�RULHQWDFH�

'R� EXGRXFQD� VH� SRþtWi� V� YêUD]QêP� ]YêãHQtP� DWUDNWLYLW\� YHĜHMQp� KURPDGQp� GRSUDY\� GtN\�
RSDWĜHQtP�QD�]YêãHQt�VSROHKOLYRVWL�D�SUDYLGHOQRVWL�KURPDGQp�GRSUDY\�� MHMLFKå�SUYQt�YêVOHGN\�
MVRX�SDWUQp�MLå�Y VRXþDVQRVWL

����� $QDOê]D�GRVWXSQRVWL

3ULPiUQt� GĤYRGHP SUR YêVWDYEX QRYp� GRSUDYQt� LQIUDVWUXNWXU\� MH� ]OHSãHQt GRVWXSQRVWL
NRQNUpWQtKR�~]HPt� NWHUp�SĜLQHVH�

�� ~VSRU\�þDVX�D�SURYR]QtFK�QiNODGĤ�XåLYDWHOĤ�GRSUDYQt�FHVW\��RGVWUDQČQt�~]NêFK�PtVW

�� QRYp�VRFLRHNRQRPLFNp�þLQQRVWL�GtN\�VQtåHQt�QiNODGĤ�QD�SĜHSUDYX�]��GR�D�SĜHV�REODVWL�
YþHWQČ� VWLPXODFH� UR]YRMH� HNRQRPLN\� ]DWUDNWLYQČQtP� ~]HPt� SUR� QiYãWČYQtN\� D� SUR�
FHVWRYQt�UXFK�

3ĜL�UR]KRGRYiQt�R�SULRULWiFK�Y�REODVWL�UR]YRMH�GRSUDYQt�LQIUDVWUXNWXU\�PĤåH�VWiW��UHVS��YHĜHMQp�
VXEMHNW\��Y\FKi]HW�]�QiVOHGXMtFt�KLHUDUFKLH�SRWĜHE�

�� ]DMLVWLW�GRVDåLWHOQRVW�YãHFK�þHVNêFK�UHJLRQĤ�Y�SRĜDGt�SULRULW�

D� QD�UDGLiOQtFK�YD]EiFK�SĜtVOXãQêFK�N�PHWURSROtP��3UD]H��%UQX��2VWUDYČ�

E� QD�WDQJHQWiFK��SRNXG�W\WR�VSRMQLFH�Y\åDGXMt�QDOpKDYp�LQIUDVWUXNWXUQt�]iVDK\
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�� ]DMLVWLW�QDSRMHQt�ýHVNp�UHSXEOLN\�QD�HYURSVNi�FHQWUD�Y�PH]LQiURGQtP�GLDORJX

�� XPRåQLW� Y\EXGRYiQt� UHJLRQiOQtFK� GRSUDYQtFK� VtWt� SRGOH� SRåDGDYNĤ� MHGQRWOLYêFK�
UHJLRQĤ�

3ĜL�SRVX]RYiQt�SRWĜHE� UR]YRMH�GRSUDYQt� LQIUDVWUXNWXU\� MH�PRåQp�Y\FKi]HW�]� UHJLRQĤ�� MHMLFKå�
]iNODG� WYRĜt� MHGQRWOLYp� NDWHJRULH� XUEDQL]DþQtFK� REODVWt� D� XUEDQL]DþQtFK� RV�� 'RVWXSQRVW�
MHGQRWOLYêFK� UHJLRQĤ� O]H� SRURYQDW� QD� ]iNODGČ� KXVWRW\� GRSUDYQtFK� VtWt� D� GiOH� MH� SURYHGHQD�
DQDOê]D�GRVWXSQRVWL�QD�]iNODGČ�Mt]GQtFK�GRE�PH]L�Y\EUDQêPL�UHJLRQiOQtPL�FHQWU\�D�3UDKRX�

7DE��þ������+XVWRWD�GRSUDYQt�LQIUDVWUXNWXU\�Y�MHGQRWOLYêFK�UHJLRQHFK Y URFH����� �1876�
���

5HJLRQ�1876��
�NUDMH�

5R]ORKD
�NP��

3RþHW�
RE\YDWHO
�WLV��

'UiKD�
�NP�

+XVWRWD�
�NP�NP��

'iOQLFH
�NP�

5\FKORVWQt�
VLOQLFH�
�NP�

+XVWRWD�
'�5��
�NP�NP��

3UDKD�PČVWR ��� ����� 
����� 
���� �� �� ����

6WĜHGRþHVNê ������ ����� ��� ��� ����

ýHVNp�
%XGČMRYLFH

������ ��� ����

����
�� �

����

3O]HĖ ����� ��� ���� ���� ��� � ����

.DUORY\�9DU\ ����� ��� ���� ���� �� �� ����

ÒVWt�QDG�/DEHP ����� ��� ������ ���� �� � ����

/LEHUHF ����� ��� ���� ���� �� �� ����

+UDGHF�.UiORYp ����� ��� ���� ���� �� � ����

3DUGXELFH ����� ��� ���� ���� � � ����

-LKODYD ����� ��� ���� ���� ��� � ����

%UQR ����� ����� ���� ���� ���� �� ����

=OtQ ����� ��� ���� ���� �� �� ����

2ORPRXF ����� ��� ���� ���� �� � ����

2VWUDYD ����� ����� ���� ���� �� �� ����

&=�FHONHP ������ ������ ������ ���� ��� ��� ����


�'pOND�åHOH]QLþQt�VtWČ�Y 3UD]H���6WĜHGRþHVNpP�NUDML�VOHGRYiQD�GRKURPDG\

7DE��þ������'RVWXSQRVW�YHONêFK�DJORPHUDFt �QDG����WLVtF�RE\YDWHO

5HJLRQ�6WĜHGQt�ýHFK\

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH YODN EXV
.ODGQR� �� �� �� ���� �����0�

0ODGi�%ROHVODY� �� �� �� ���� ������0�

�0��DXWREXVRYp�VSRMHQt�PČĜHQR�RG�QHMEOLåãt�WUDV\�PHWUD

5HJLRQ�-LKR]iSDG�
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.UDM�-LKRþHVNê��ýHVNp�%XGČMRYLFH��

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH YODN EXV
ýHVNp�%XGČMRYLFH ��� ��� ��� ���� ���������

7iERU�3ODQi�Q�/� �� ��� �� ���� ����

3tVHN�6WUDNRQLFH �� ��� ��� ���� ����

.UDM�3O]HĖ

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH YODN EXV
3O]HĖ ��� ��� �� ���� ����

5HJLRQ�6HYHUR]iSDG

.UDM�ÒVWt�QDG�/DEHP��REODVW�SRGpO�/DEH�

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH YODN EXV

ÒVWt�QDG�/DEHP ��� ��� �� ���� ����

'ČþtQ �� ��� ��� ���� ����

.UDM�ÒVWt�QDG�/DEHP��]iSDGQt�þiVW�

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH 9ODN EXV

7HSOLFH �� ����8/� �� ���� ����

0RVW�/LWYtQRY ��� ����8/� ����������'�� ���� ����

&KRPXWRY�-LUNRY�
.OiãWHUHF�Q�2�

�� �����.'��
�����8/�

�� �����.'��
�����8/�

����

ÒGDM�SODWt�SUR�WUDVX���.'��3UDKD�.ODGQR�&KRPXWRY���8/��3UDKD�ÒVWt�Q�/��0RVW�&KRPXWRY����SR�VLOQLFL�þ���
�'���V Y\XåLWtP�GiOQLFH�'��

.UDM�.DUORY\�9DU\

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH YODN EXV

.DUORY\�9DU\�2VWURY �� �����.'��
�����8/�

��� ���� ����
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&KHE�6RNRORY �� �����30���
�����8/�

�����5����
��� �'��

�����30��
�����8/�

����

ÒGDM�SODWt�SUR�WUDVX��
�.'��3UDKD�.ODGQR�&KRPXWRY���8/��3UDKD�ÒVWt�Q�/��0RVW�&KRPXWRY���30��3UDKD�3O]HĖ�&KHE
�5���3UDKD�.DUORY\�9DU\�&KHE���'���V Y\XåLWtP�GiOQLFH�3UDKD�3O]HĖ

5HJLRQ�6HYHURYêFKRG

.UDM�/LEHUHF

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH YODN %XV

/LEHUHF�-DEORQHF ��� ��� ��� ���� ������0�

.UDMH�+UDGHF�.UiORYp�D�3DUGXELFH

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

åHOH]QLFH VLOQLFH YODN %XV

+UDGHF�.UiORYp ��� �����1%�������3� ��� ����������3 ����

3DUGXELFH ��� ��� ��� ���� ����

ÒGDM�SODWt�SUR�WUDVX��
�1%��SĜtPê�YODN�3UDKD�1\PEXUN�+UDGHF�.UiORYp���3��V SRXåLWtP�YODNX�3HQGROLQR��D�SĜHVWXSHP�Y�3DUGXELFtFK

5HJLRQ�-LKRYêFKRG

.UDMH�9\VRþLQD��-LKODYD��D�%UQR

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

äHOH]QLFH VLOQLFH 9ODN EXV

-LKODYD �� ��� ��� ���� ����

%UQR ��� ��� ��� ���� ����

5HJLRQ�6WĜHGQt�0RUDYD

.UDMH�2ORPRXF�D�=OtQ

$JORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

äHOH]QLFH VLOQLFH 9ODN %XV

2ORPRXF ��� ��� ��������'�� ���� ����
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3URVWČMRY �� ��� ��������'�� ������3� ����

3ĜHURY �� ��� ��������'�� ������3� 1$

8KHUVNp�+UDGLãWČ �� ��� ��� ���� �3� ����

=OtQ�2WURNRYLFH ��� ��� ��� ������3� ����

9VHWtQ�9DODãVNp�
0H]LĜtþt

�� ��� ��� ������3� 1$

ÒGDM�VLOQLþQt�Y]GiOHQRVWL�SODWt�SUR�QHMNUDWãt�WUDVX���QHMU\FKOHMãt�WUDVX�SR�GiOQLFL��'����
'RED�Mt]G\�YODNHP���3��V SRXåLWtP�YODNX�3HQGROLQR�D�SĜHVWXSHP�Y�2ORPRXFL
1$�± SĜtPp�VSRMHQt�DXWREXVHP�QHQt�]DYHGHQR

5HJLRQ�0RUDYVNRVOH]VNR

.UDM�0RUDYVNRVOH]VNê��2VWUDYD�

DJORPHUDFH 3RþHW�
RE\YDWHO
�WLVtF�

9]GiOHQRVW��NP� 'RED�Mt]G\��KRG�PLQ�

äHOH]QLFH VLOQLFH YODN EXV
2VWUDYD ��� ��� ��������'�� ���� ����

2SDYD�+OXþtQ �� ��� ��������'�� ���� 1$

1RYê�-LþtQ�
.RSĜLYQLFH

�� ��������3� ��������'�� ����������3� 1$

.DUYLQi�+DYtĜRY ��� ��� ��������'�� ������3� 1$

)UêGHN�0tVWHN�
7ĜLQHF

��� ��� ��������'�� ���� 1$

ÒGDM�VLOQLþQt�Y]GiOHQRVWL�SODWt�SUR�QHMNUDWãt�WUDVX���QHMU\FKOHMãt�WUDVX�SR�GiOQLFL��'����
'RED�Mt]G\�YODNHP���3��V SRXåLWtP�YODNX�3HQGROLQR�D�SĜHVWXSHP�Y�2VWUDYČ
1$�± SĜtPp�VSRMHQt�DXWREXVHP�QHQt�]DYHGHQR

7DE��þ������,QGLNiWRU�Ä(TXLYDOHQW�6WUDLJKW�/LQH�6SHHG³�SUR�YêãH�XYHGHQi�VSRMHQt

$JORPHUDFH (66����� (66�����
åHOH]QLFH VLOQLFH åHOH]QLFH VLOQLFH

.ODGQR 
 
 
 

0ODGi�%ROHVODY 
 
 
 


ýHVNp�%XGČMRYLFH ����� ����� ����� �����

7iERU ����� ����� ����� �����
3tVHN ����� ����� ���� �����

3O]HĖ ����� ����� ����� �����
ÒVWt�Q�/� ����� ����� ����� �����

'ČþtQ ����� ����� ����� �����

7HSOLFH ����� ����� ����� �����
0RVW ����� ����� ����� �����

&KRPXWRY ����� ����� ����� �����
.DUORY\�9DU\ ����� ����� ����� �����

&KHE ����� ����� ����� �����
/LEHUHF ����� ����� ����� �����

+UDGHF�.UiORYp ����� ����� ����� �����

3DUGXELFH ������ ����� ������ �����
-LKODYD ����� ����� ����� �����

%UQR ����� ����� ����� �����
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2ORPRXF ����� ����� ������ �����

3URVWČMRY ����� ����� ����� �����
3ĜHURY ����� ����� ����� �����

8KHUVNp�+UDGLãWČ ����� ����� ����� �����

=OtQ ����� ����� ����� �����
9VHWtQ ����� ����� ����� �����

2VWUDYD ����� ����� ����� �����
2SDYD ����� ����� ����� �����

1RYê�-LþtQ ����� ����� ����� �����
.DUYLQi ����� ����� ����� �����

)UêGHN�0tVWHN ����� ����� ����� �����

�Y]KOHGHP�N SRGtOX�GRE\�Mt]G\�SR�3UD]H�PČVWČ�QD�FHONRYp�GREČ�Mt]G\ QHQt�XND]DWHO�UHOHYDQWQt

7DE��þ������ÒGDMH�R�GRVWXSQRVWL�3UDK\�] Yê]QDPQêFK�RNROQtFK�]DKUDQLþQtFK�PČVW

65�1ČPHFNR

0ČVWR 9]GiOHQRVW��NP� 'RED Mt]G\����� 'RED�Mt]G\�����

äHOH]QLFH VLOQLFH YODN VLOQLFH YODN VLOQLFH

%HUOLQ ��� ��� ���� ���� ���� ����
'UHVGHQ ��� ��� ���� ���� ���� ����
1�UQEHUJ ��� ��� ���� ���� ���� ����
0�QFKHQ ��� ��� ���� ���� ���� ����

5DNRXVNR

0ČVWR 9]GiOHQRVW��NP� 'RED�Mt]G\����� 'RED�Mt]G\�����

äHOH]QLFH 6LOQLFH YODN VLOQLFH YODN VLOQLFH

:LHQ��YLD�+DOiPN\� ��� ��� ���� ���� ���� ����
/LQ] ��� ��� ���� ���� ����

6ORYHQVNR

0ČVWR 9]GiOHQRVW��NP� 'RED�Mt]G\����� 'RED�Mt]G\�����

äHOH]QLFH 6LOQLFH YODN VLOQLFH YODN VLOQLFH

%UDWLVODYD ��� ��� ���� ���� ���� ����
äLOLQD��YLD�+�%HþYD� ��� ��� ���� ���� ���� ����

3ROVNR

0ČVWR 9]GiOHQRVW��NP� 'RED�Mt]G\����� 'RED�Mt]G\�����

äHOH]QLFH 6LOQLFH YODN VLOQLFH YODN VLOQLFH

:DUVDZ��YLD�1iFKRG� ��� ��� ���� ���� ���� ����
:URFODZ�����������������
�YLD�+DUUDFKRY�

��� 1$ ���� ����


�ÒGDM�ÄGRED�Mt]G\�����³�QH]DKUQXMH�SĜtSDGQp�]NUiFHQt�GRE\�Mt]G\�YOLYHP�GRSUDYQtFK�VWDYHE�Y ]DKUDQLþt
1$�± SĜtPp�åHOH]QLþQt�VSRMHQt�3UDKD�± :URFODZ�QHQt�]DYHGHQR

����� %H]SHþQRVW Y GRSUDYČ
9ê]QDPQêP� FHORVSROHþHQVNêP� QHJDWLYQtP� IDNWRUHP� GRSUDY\� MVRX� QHKRG\�� 7\� QHJDWLYQČ�
RYOLYĖXMt�MHGQDN�SĜtPR�~þDVWQtN\�QHKRG�D�GiOH�L�FHORX�VSROHþQRVW�QXWQRVWt�SRGtOHW�VH�QD�KUD]HQt�
ãNRG�Y]QLNOêFK�SĜL�QHKRGRYêFK�XGiORVWHFK��=GDOHND�QHMYČWãt�GRSDG\�PDMt�QHKRG\�Y VLOQLþQt�
GRSUDYČ��
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7DE� þ������2EČWL�QHKRGRYêFK�XGiORVWt�Y�VLOQLþQt�D�åHOH]QLþQt�GRSUDYČ��SRþHW�REČWt�Y]WDåHQê�
QD�YêNRQ�Y RVREQt�GRSUDYČ ± PUWYt�D�]UDQČQt�

���� ���� ���� ���� ����

ä(/(=1,&(

SRþHW�]UDQČQêFK ���� ���� ���� ���� ����

SRþHW�XVPUFHQêFK ���� ���� ���� ���� ���

SRþHW�REČWt��XVPUFHQt�D�]UDQČQt��FHONHP ���� ���� ���� ���� ����

]�WRKR�REČWL�Y�VLOQLþQtFK�YR]LGOHFK�QD�SĜHMH]GHFK�
D�RVRE\�SĜHMHWp�QD�WUDWL �QH]DYLQČQp�åHOH]QLFt�

���� ���� ���� ���� ����

GRSUDYQt YêNRQ�Y åHOH]QLþQt GRSUDYČ�>PLO�YONP@ ��� ��� ��� ��� ���

SRþHW�REČWt�Y]WDåHQê�QD�YêNRQ�>REČWL�PLO�YONP@ ��� ��� ��� ��� ���

6,/1,&(

SRþHW�]UDQČQêFK� ������� ������� ������� ������� �������

SRþHW�XVPUFHQêFK ������ ������ ������ ������ ������

SRþHW�REČWt��XVPUFHQt�D�]UDQČQt��FHONHP ������� ������� ������� ������� �������

GRSUDYQt YêNRQ�Y�VLOQLþQt�GRSUDYČ >PLO�YR]NP@ ������� ������� ������� ������� �������

SRþHW�REČWt�Y]WDåHQê�QD�YêNRQ�>REČWL�PLO�YR]NP@ ��� ��� ��� ��� ���

=GURM��0'�ý5

3RþHW�REČWt�QHKRG�Y VLOQLþQt�GRSUDYČ�Y ý5�]QDþQČ�SĜHVDKXMH�SUĤPČU�(8��2G� URNX� ����� VH�
DOHVSRĖ�SRGDĜLOR�]YUiWLW�QHJDWLYQt�WUHQG�Y SRþWX�XVPUFHQêFK�SĜL�GRSUDYQtFK�QHKRGiFK��DEVROXWQt�
SRþHW� QHKRG� D� Y]QLNOp� ãNRG\�PDMt� YãDN� QDGiOH� URVWRXFt� WHQGHQFL��+PRWQp� ãNRG\� Y VLOQLþQt�
GRSUDYČ�GRViKO\�Y URFH������������POG��.þ��FRå�MH�YtFH�QHå�GYRMQiVREHN�ãNRG�Y URFH������

9 SĜtSDGČ�YRGQt�GRSUDY\��NWHUi�QHQt�XYHGHQD�Y WDEXOFH��VH�MHGQi�R�GUXK�GRSUDY\�V QHMPHQãtP�
SRþWHP�QHKRG��SRþWHP�]UDQČQt�L�~PUWt�

3RURYQiQt�SRþWX�XVPUFHQêFK�RVRE��GR����GQĤ�RG�GDWD�QHKRG\��SĜL�QHKRGiFK�Y�VLOQLþQtP�SURYR]X�
Y MHGQRWOLYêFK�]HPtFK�Y URFH�����
�Y�SRþWX�XVPUFHQêFK�RVRE�QD�PLOLRQ�RE\YDWHO�

REČWL���ä'
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2EČWL�QHKRGRYêFK�XGiORVWt�Y�VLOQLþQt�D�åHOH]QLþQt�GRSUDYČ�
�SRþHW�REČWt�Y]WDåHQê�QD�YêNRQ�Y�RVREQt�GRSUDYČ�

/HJHQGD�
6'�� YHĜHMQi�
DXWREXVRYi�
GRSUDYD� D�,$'
ä'�� åHOH]QLþQt�
GRSUDYD
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����� 9OLY�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�OLGVNp�]GUDYt
'RSUDYD�MH�RGYČWYtP��X�NWHUpKR�VH�QHGDĜt�QDSOĖRYDW�FtOH�XGUåLWHOQpKR�UR]YRMH��1HJDWLYQt�YOLY\�
QD�åLYRWQt�SURVWĜHGt�X� MLQêFK�RGYČWYt�Y�ý5�NOHVDMt��X�GRSUDY\�QDRSDN�URVWRX��1HSĜt]QLYČ�VH�]�
HNRORJLFNpKR� KOHGLVND� Y\YtMt� SĜHSUDYQt� GČOED� SUiFH�� 3RGtO� HQYLURQPHQWiOQČ� QHMPpQČ� ãHWUQp�
QiNODGQt�VLOQLþQt�GRSUDY\�QHXVWiOH�QDUĤVWi��6LOQLþQt�GRSUDYD�YHOPL�QHJDWLYQČ�RYOLYĖXMH�NYDOLWX�
åLYRWQtKR�SURVWĜHGt�SĜHGHYãtP�PČVW�D�SĜtPČVWVNêFK�REODVWt��

6URYQiQt�PČUQp�VSRWĜHE\�HQHUJLH�Y�VLOQLþQt�GRSUDYČ�Y]WDåHQp�QD���RE\YDWHOH�Y QČNWHUêFK�VWiWHFK�
MH�Y WDEXOFH�þ������6SRWĜHED�HQHUJLH�MH�Y\MiGĜHQD�Y NJ�QDIW\��'iOH�MH�XYHGHQD�KRGQRWD�PČUQêFK�
HPLVt�12[ Y VLOQLþQt�GRSUDYČ�

7DE� þ������0ČUQi�VSRWĜHED�HQHUJLH�Y VLOQLþQt�GRSUDYČ�D�HPLVH�12[

ý5 %HOJLH 5DNRXVNR 1ČPHFNR )UDQFLH 0DćDUVNR ,WiOLH 3ROVNR 6ORYHQVNR (8���

.J�URS\���RE\Y� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

.J��12[ ��RE\Y� ��� ���� ���� ��� ��� ���� ���� ��� ��� ���

=GURM��(XURVWDW�������

7DE� þ������3ĜHKOHG�FHONRYêFK�HPLVt�]�GRSUDY\��WLV��W�

���� ���� ���� ���� ���� ����
&2� ��������� ��������� ��������� ��������� ��������� ���������

&2 ������ ������ ������ ������ ������ ������

12[ ����� ����� ����� ����� ������ �����

1�2 ���� ���� ���� ���� ���� ����

WČNDYp�RUJDQLFNp�OiWN\��92&� ����� ����� ����� ����� ����� �����

&+� ���� ���� ���� ���� ���� ����

62� ���� ���� ���� ���� ���� ����

SHYQp�þiVWLFH ���� ���� ���� ���� ���� ����

3E ���� ���� ���� ���� ���� ����

=GURM��&'9

7DE� þ������3RGtO�MHGQRWOLYêFK�GUXKĤ�GRSUDY\�QD�HPLVtFK�R[LGX�XKOLþLWpKR��WLV��W�

���� ���� ���� ���� ���� ����
'RSUDYD�FHONHP ������� ������� ������� ������� ������� �������

,QGLYLGXiOQt�
DXWRPRELORYi�GRSUDYD

������ ������ ������ ������ ������ ������

6LOQLþQt�YHĜHMQi�RVREQt�
GRSUDYD�YþHWQČ�
DXWREXVĤ�0+'

������ ������ ������ ������ ������ ������

6LOQLþQt�QiNODGQt�
GRSUDYD

������ ������ ������ ������ ������ ������

äHOH]QLþQt�GRSUDYD��
PRWRURYi�WUDNFH

���� ���� ���� ���� ���� ����

9RGQt�GRSUDYD ��� ��� ��� ��� ��� ���

/HWHFNi�GRSUDYD ���� ���� ���� ������ ������ ������

=GURM��&'9

1HXVWiOê�UĤVW�Y\ND]XMt�HPLVH�VNOHQtNRYêFK�SO\QĤ�&2� D�SĜHGHYãtP�1�2��NGH�QRYČMãt�YR]LGOD�
Y\ND]XMt�Y\ããt�QDPČĜHQp�KRGQRW\�QHå�VWDUãt�W\S\��8�&2� MH�WUHQG�UĤVWX�MHGQR]QDþQê�Y]KOHGHP�
NH�VSRWĜHEČ�SRKRQQêFK�KPRW��NWHUi�URN�RG�URNX�URVWH� L�SĜHVWR��åH� MVRX�QD� WUK�GRGiYiQD�QRYi�
YR]LGOD� V QLåãt� VSRWĜHERX� SDOLY��7HQWR� WUHQG� VH� SĜHGSRNOiGi� L� Y EXGRXFQX�� NG\� VLFH� EXGRX�
Y SURYR]X�YtFH�]DVWRXSHQD�YR]LGOD�V QLåãt�VSRWĜHERX�SDOLY��DOH�Y]URVWRX�MHMLFK�GRSUDYQt�YêNRQ\��
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NWHUp�EXGRX�HOLPLQRYDW�YOLY�QLåãt�VSRWĜHE\��6ORåLWČMãt�VLWXDFH�MH�YãDN�X�R[LGX�GXVQpKR��NGH�VH�
MHGQRWOLYi�PČĜHQt�YHOPL�OLãt�RG�HPLVQtFK�IDNWRUĤ�SXEOLNRYDQêFK�Y ]DKUDQLþt��

1HMOpSH� VH� GDĜt� VWDELOL]RYDW� D� VQLåRYDW� HPLVH� R[LGX� XKHOQDWpKR� �&2���PHWDQX� �&+��� L� QH�
PHWDQRYêFK�XKORYRGtNĤ��10�92&���QHERĢ�QRYi�YR]LGOD�PXVt�VSOĖRYDW�VWiOH�SĜtVQČMãt� OLPLW\�
(852��Y�VRXþDVQp�GREČ�MLå�(852�,9���(PLVH�12; VH�X�LQGLYLGXiOQt�DXWRPRELORYp�GRSUDY\�
URYQČå�VQLåXMt�DYãDN� MHMLFK�SURGXNFH�]H�VLOQLþQtFK�QiNODGQtFK�YR]LGHO�URVWH��7HQWR�UĤVW�E\�VH�
PČO�]SRPDOLW�Då�]DVWDYLW��QHERĢ�QRYp�GLHVHORYp�PRWRU\� MLå�REVDKXMt�]DĜt]HQt�N UHGXNFL�12;��
3UREOpPHP� YãDN� ]ĤVWiYi� SRPDOi� REPČQD� YR]RYpKR� SDUNX�� SĜHGHYãtP� X� VLOQLþQt� QiNODGQt�
GRSUDY\��3RþHW�VWDUãtFK�QiNODGQtFK�Y\VRFH�HPLWXMtFtFK�YR]LGHO�þHVNêFK�]QDþHN�WpPČĜ�QHNOHVi�

(PLVH� ]iYLVHMtFt� QD� NYDOLWČ� SRKRQQêFK� KPRW� �62��� 3E��� MVRX� MLå� ] GRSUDY\� SUDNWLFN\�
]DQHGEDWHOQp�D�MVRX�YêVOHGNHP�GRGiYiQt�NYDOLWQtFK�Qt]NRVLUQêFK�D�EH]RORYQDWêFK�SDOLY�QD�WUK�

1HMYČWãtP�SUREOpPHP�MVRX�HPLVH�SHYQêFK�þiVWLF��30���MHMLFKå�REVDK\�Y RY]GXãt�VH�PH]LURþQČ�
]Y\ãXMt�D�SĜHGSRNOiGi�VH�MLFK�GDOãt�UĤVW��30�Y RY]GXãt�MVRX�QHMHQ�SULPiUQtKR�DOH�L�VHNXQGiUQtKR�
SĤYRGX� �VHNXQGiUQt� SUDãQRVW��� -VRX� QHEH]SHþQp� ]HMPpQD� ] KOHGLVND� SRãNR]RYiQt� OLGVNpKR�
]GUDYt��]SĤVREXMt�SOLFQt�FKRURE\�D�PRKRX�YpVW�GRNRQFH�L�N�UDNRYLQČ�SOLF��

��=GURM��&'9

9 QiVOHGXMtFt� WDEXOFH� MVRX�XYHGHQ\�Y\EUDQp�~GDMH�] PČĜHQt�ýHVNpKR K\GURPHWHRURORJLFNpKR
~VWDYX��GiOH�MHQ³ý+0Ò³� � SĜHGEČåQp�~GDMH�

7DE� þ������5RþQt�~KUQ�HPLVt�Y\EUDQêFK�OiWHN�]�GRSUDY\�D�SURYR]X�RVWDWQtFK PRELOQtFK�
]GURMĤ�D�MHMLFK�SRGtO�QD�FHONRYêFK�HPLVtFK

5RN����� 7XKp�OiWN\ 62� 12[ &2 92&
PQRåVWYt��SRGtO�QD�
FHONRYêFK�HPLVtFK

>W�URN@ >�@ >W�URN@ >�@ >W�URN@ >�@ >W�URN@ >�@ >W�URN@ >�@

(PLVH�] PRELOQtFK�
]GURMĤ

������ �� ����� � ������� �� ������� �� ������ ��

=GURM��ý+0Ò

-DN�MH�] SĜHKOHGX�ý+0Ò�SDWUQp��WDEXOND������GRSUDYD�VH�]iVDGQtP�]SĤVREHP�SRGtOt�SĜHGHYãtP�
QD� HPLVtFK�R[LGĤ�GXVtNX��= KOHGLVND�PČĜHQt�NYDOLW\�RY]GXãt� H[LVWXMH� Y ý5� YHOPL� KXVWi� VtĢ�
DXWRPDWL]RYDQêFK� PRQLWRURYDFtFK� VWDQLF� �$06��� NWHUi� VOHGXMH� LPLVQt� NRQFHQWUDFH�

9êYRM�D�SURJQy]D�HPLVt�SHYQêFK�þiVWLF��30�
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����

���� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� �����

URN

WXQ

,QGLYLGXiOQt

6LOQLþQt�YHĜHMQi

6LOQLþQt�QiNODGQt

0+'�DXWREXV\

äHOH]QLþQt�GLHVHO

9RGQt

'RSUDYD�FHONHP
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OLPLWRYDQêFK�ãNRGOLYLQ��8�ãNRGOLYLQ��SUR�NWHUp�MH�VWDQRYHQ�LPLVQt�OLPLW�QD�RFKUDQX�]GUDYt�GRãOR�
Y URFH������N SĜHNURþHQt�X�12�����$06���30�����$06���EHQ]HQ����$06���EHQ]R�D�S\UHQ����
$06���

'RSUDYD� VH� URYQČå� UR]KRGXMtFt� PČURX� �FFD� ��� ��� SRGtOt� QD� LPLVQtFK� NRQFHQWUDFtFK�
DURPDWLFNêFK�XKORYRGtNĤ�± ]HMPpQD�EHQ]HQX�

3RGOH�~GDMĤ�ý+0Ò�MH�GDOãtP�]iYDåQêP�SUREOpPHP�SĜt]HPQt�R]yQ��QD�MHKRå�Y]QLNX�VH�HPLVH�
] GRSUDY\� URYQČå�Yê]QDPQČ�SRGtOt��7HQ�Y]QLNi�]D�~þLQNX�VOXQHþQtKR�]iĜHQt�NRPSOLNRYDQRX�
VRXVWDYRX�IRWRFKHPLFNêFK�UHDNFt�]HMPpQD�PH]L�R[LG\�GXVtNX��WČNDYêPL�RUJDQLFNêPL�OiWNDPL�
D�GDOãtPL�VORåNDPL�DWPRVIpU\��= KOHGLVND�PH]LNUDMVNpKR�VURYQiQt�VH�QHJDWLYQt�YOLY�GRSUDY\�QD�
åLYRWQt�SURVWĜHGt�QHMYtFH�SURMHYXMt�Y KODYQtP�PČVWČ�3UD]H�

.URPČ� HPLVt� ]QHþLãĢXMtFtFK� OiWHN�RYOLYĖXMH�GRSUDYD� QHJDWLYQČ� åLYRWQt�SURVWĜHGt� L� KOXNRYRX�
]iWČåt Y RNROt� NRPXQLNDFt�� 1iVWURMHP� SUR� V\VWHPDWLFNê� SRSLV� KOXNRYp� ]iWČåH� MH� KOXNRYp�
PDSRYiQt�GOH�VPČUQLFH�(YURSVNpKR�SDUODPHQWX�D�5DG\���������(6�R KRGQRFHQt�D�Ĝt]HQt�KOXNX�
Y åLYRWQtP� SURVWĜHGt�� NWHUp� EXGH� ý5� VSROHþQČ� V RVWDWQtPL� þOHQVNêPL� VWiW\� (YURSVNp� XQLH�
LPSOHPHQWRYDW�Y QiVOHGXMtFtFK�OHWHFK��+OXNRYp�PDS\�EXGRX�SUH]HQWRYDW�]iWČå�RE\YDWHO��SRþHW�
RVRE� UHVS�� RE\GOt� Y\VWDYHQêFK� KOXNX�� Y RNROt� KODYQtFK� VLOQLF�� åHOH]QLþQtFK� WUDWt�� OHWLãĢ� D�
Y DJORPHUDFtFK��9 URFH������MH�SRåDGRYiQR�XNRQþHQt��� HWDS\�MHMLFK�Y\SUDFRYiQt��QHMGpOH�SR�
SČWL� OHWHFK�EXGRX�]SUDFRYiQ\�GDOãt�KOXNRYp�PDS\�GOH�VPČUQLFH�D�SURYHGHQD� UHYL]H�SĜtSDGQČ�
DNWXDOL]DFH�MLå�Y\SUDFRYDQêFK�PDS�

1HPpQČ�]iYDåQêP�SUREOpPHP��NWHUê�QHJDWLYQČ�RYOLYĖXMH�åLYRWQt�SURVWĜHGt�� MH�SUREOHPDWLND�
QDNOiGiQt� V� Y\ĜD]HQêPL� GRSUDYQtPL� SURVWĜHGN\� D� V GDOãtPL� RGSDG\� Y]QLNDMtFtPL� Y UiPFL�
GRSUDY\�SĜHGHYãtP�VLOQLþQt��3RþHW�Y\ĜD]RYDQêFK�YR]LGHO�Y�ý5�VH�SRK\EXMH�PH]L���������± ����
����URþQČ��.�KODYQtP�HNRORJLFNêP�UL]LNĤP�SDWĜt�PLPR�PQRåVWYt�DXWRYUDNĤ�SĜHGHYãtP�PRåQRVW�
~QLNX�SURYR]QtFK�NDSDOLQ��NWHUp�VDP\�R�VREČ�PDMt�FKDUDNWHU�QHEH]SHþQêFK�RGSDGĤ��NWHUêPL�
MVRX� QDSĜ�� ROHMH�� PD]DFt� WXN\�� QHPU]QRXFt� NDSDOLQ\� �HWKDQRO�� WHQ]LG\��� EU]GRYp� NDSDOLQ\�
�JO\NRO\� D� RUJDQLFNi� UR]SRXãWČGOD��� FKODGLFt� NDSDOLQ\� �HWK\OHQJO\NRO��� D]LG� VRGQê� �]GURM�
KQDFtKR�SO\QX�Y�DLU�EDJX���WČåNp�NRY\�DSRG��.URPČ�DXWRYUDNĤ�Y�ý5�Y]QLNi�URþQČ�GOH�UĤ]QêFK�
RGKDGĤ� ��� ���� ± ���� ���� W� RSRWĜHEHQêFK� �RGSDGQtFK�� SQHXPDWLN�� 3RGOH� ~GDMĤ� MH�
VKURPDåćRYiQR� FFD� ���� WRKRWR� PQRåVWYt�� 1HEH]SHþt� SĜHGVWDYXMt� L� Y\ĜD]HQp� DXWREDWHULH��
(NRORJLFNi�]iYDGQRVW�SULPiUQtFK�þOiQNĤ�D�EDWHULt�VSRþtYi�Y�REVDKX�WR[LFNêFK�VORåHN��+J��3E��
1L��&G�DWG����3ULPiUQt�þOiQN\�D�EDWHULH�SĜLVStYDMt�N�FHONRYpPX�REVDKX�+J�Y�NRPXQiOQtP�RGSDGX�
]����± ������3ĜL�QDNOiGiQt�VH�]SČWQČ�RGHEUDQêPL�RORYČQêPL�DNXPXOiWRU\�D�EDWHULHPL�E\OR�������
��PDWHULiORYČ�Y\XåLWR���������E\OR�RGVWUDQČQR��6H�YãHPL�RGSDG\�PXVt�EêW�QDNOiGiQR�Y VRXODGX�
VH�VFKYiOHQêPL�SOiQ\�RGSDGRYpKR�KRVSRGiĜVWYt SRGOH�]iNRQD�þ�����������6E��R�RGSDGHFK D�R�
]PČQČ� QČNWHUêFK� GDOãtFK� ]iNRQĤ�� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ� �WM�� SOiQHP� RGSDGRYpKR�
KRVSRGiĜVWYt�ý5��SOiQ\�NUDMĤ�D�SOiQ\�MHGQRWOLYêFK�SĤYRGFĤ��

9êVWDYED� GRSUDYQt� LQIUDVWUXNWXU\� MH� GRSURYi]HQD� ]Y\ãRYiQtP� IUDJPHQWDFH� NUDMLQ\�� 7]Y��
EDULpURYê�HIHNW�]WČåXMH�QHER�]QHPRåĖXMH�PLJUDFL�YROQČ�åLMtFtFK�åLYRþLFKĤ��FRå�Pi�]D�QiVOHGHN�
]WUiWX�SĜLUR]HQêFK�VWDQRYLãĢ��=SUĤFKRGĖRYiQt�VWiYDMtFt�LQIUDVWUXNWXU\�MH�PQRKG\�YHOPL�REWtåQp��
SĜHVWR� E\�PČOR� EêW� Y� ~VHFtFK� VLOQČ� IUDJPHQWRYDQp� NUDMLQ\� UHDOL]RYiQR��8� QRYp� YêVWDYE\� D�
UHNRQVWUXNFH�VLOQLF��GiOQLF�D�åHOH]QLF�MH�QXWQp�GĤVOHGQp�XSODWĖRYiQt�SURFHVĤ�6($�D�(,$�

1HSĜtPêP� YOLYHP� GRSUDY\� QD� åLYRWQt� SURVWĜHGt� MH� WČåED� VWDYHEQtFK� PDWHULiOĤ�� SĜHGHYãtP�
NDPHQH�D�ãWČUNRStVNĤ��NWHUi�PĤåH�YiåQêP�]SĤVREHP�RYOLYĖRYDW�FKDUDNWHU�NUDMLQ\��1D�]iNODGČ�
YêYRMH�REMHPĤ�WČåE\�KODYQtFK�VXURYLQ�SRXåtYDQêFK�Y GRSUDYQtP�VWDYLWHOVWYt�VH�Gi�SĜHGSRNOiGDW�
WČåED�QD�SĜLEOLåQČ�VWHMQp�~URYQL�MDNR�Y PLQXORVWL�
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��� 5HIOH[H�GRVDYDGQt�SRGSRU\�IRQGĤ�(8�Y REODVWL�GRSUDYQt�
LQIUDVWUXNWXU\�D�GRSUDY\�QDGUHJLRQiOQtKR�Yê]QDPX

3ĜtVSČYN\�] IRQGĤ�(8�YH�SURVSČFK�VHNWRUX�GRSUDY\�E\O\�ýHVNp�UHSXEOLFH�SRVN\WRYiQ\�MDN�SĜHG�
MHMtP�YVWXSHP�GR�(8����NYČWQD�������WDN�L�]HMPpQD�Y UiPFL�]NUiFHQpKR�SURJUDPRYDFtKR�REGREt�
RG� URNX� �����GR� URNX� ������+ODYQt�þiVW�SRGSRU\�Y SĜHGYVWXSQtP�REGREt�E\OD�SRVN\WRYiQD�
SURVWĜHGQLFWYtP�QiVWURMH�,63$��NWHUê�Y]QLNO�Y URFH�������D�þiVWHþQČ�Wpå�Y UiPFL�SURJUDPX�3KDUH�
�QiURGQtKR�� SĜHVKUDQLþQtKR� L� ÄPXOWLFRXQWU\³���9VWXSHP� ý5� GR� (8� E\OD� ]DKiMHQD�PRåQRVW�
þHUSiQt�SURVWĜHGNĤ�)RQGX�VRXGUåQRVWL�D�(YURSVNpKR�IRQGX�SUR�UHJLRQiOQt�UR]YRM��SUR�GRSUDYQt�
VHNWRU�]HMPpQD�Y UiPFL�23�,QIUDVWUXNWXUD�D�GiOH�Y UiPFL�6SROHþQpKR�UHJLRQiOQtKR�RSHUDþQtKR�
SURJUDPX�D�LQLFLDWLY\�,17(55(*��

9]KOHGHP� NH� NUiWNpPX� REGREt� SUR� LPSOHPHQWDFL� SURMHNWĤ� �ý5� YVWRXSLOD� GR�(8� XSURVWĜHG�
SURJUDPRYDFtKR�REGREt�����������D�SUR�þHUSiQt�SURVWĜHGNĤ�(8�Y\XåLOD�]NUiFHQpKR�REGREt�
�����������QHO]H�N GDWX�]SUDFRYiQt�23�'RSUDYD�MHãWČ�SOQČ�Y\KRGQRWLW�MHMLFK�GRSDG\��'iOH�MVRX�
XYHGHQ\�SĜHGSRNOiGDQp�YêVWXS\�D�GRSDG\�SURMHNWĤ�UHDOL]RYDQêFK�Y REGREt�����������

3URMHNW\�,63$���)RQG�VRXGUåQRVWL

3URMHNW\�VFKYiOHQp�Y UiPFL�SRGSRU\�]�SĜHGVWXSQtKR�QiVWURMH�,63$�E\O\�RG�GDWD�YVWXSX�ý5�GR�
(8�DGPLQLVWURYiQ\�Y VRXODGX�V SUDYLGO\�)RQGX�VRXGUåQRVWL��9 UiPFL�,63$�E\OR�UHDOL]RYiQR���
LQYHVWLþQtFK�SURMHNWĤ��]�WRKR���GRNRQþHQ\�N GDWX�Y]QLNX�23�'RSUDYD�Y URFH�������D���SURMHNW\�
WHFKQLFNp� SRPRFL�� Y UiPFL� )RQGX� VRXGUåQRVWL� E\OR� Y REGREt� ���������� VFKYiOHQR� NH�
VSROXILQDQFRYiQt���LQYHVWLþQtFK�SURMHNWĤ�

7DE��þ������$ORNDFH�] ,63$�)6�SUR�ý5

6FKYiOHQi�DORNDFH�FHONHP


NXU]�����.þ�(85

��������������

��������������

����������� ��������������

� �

)6

$ORNDFH�FHONHP
'RVXG�QHVFKYiOHQp�DORNDFH�)6

�����������

�����������

�����������

6FKYiOHQp�DORNDFH Y�(85� Y�.þ

,63$ �������������

'QH���� ��� �����VFKYiOLOD�(YURSVNi�NRPLVH�5R]KRGQXWtP�þ� �����&=����&�37�����åHOH]QLþQt�
SURMHNW�Ä2SWLPDOL]DFH�WUDWL�3O]HĖ�± 6WĜtEUR³�V SĜtVSČYNHP�)6�YH�YêãL��� ��� ����(85��þtPå�
E\OD�GRþHUSiQD�]EêYDMtFt�DORNDFH�SUR�UR]SRþWRYp�REGREt����� ± �����YþHWQČ�~VSRU�] RVWDWQtFK�
åHOH]QLþQtFK�SURMHNWĤ�,63$�)6��6 RKOHGHP�QD�Y]QLNOp�~VSRU\�X�QČNWHUêFK�VLOQLþQtFK�SURMHNWĤ�
VH� SĜHGSRNOiGi� UR]ãtĜHQt� VWiYDMtFtKR� UR]KRGQXWt�.RPLVH� N SURMHNWX�'��.URPČĜtå� YêFKRG� ±
]iSDG�R�QDYD]XMtFt�~VHN\�GiOQLFH '��
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7DE��þ������3ĜHKOHG�SURMHNWĤ�VSROXILQDQFRYDQêFK�] ,63$�)6��VWDY�N �����������

7\S

PRGHUQL]DFH�åHOH]QLFH

���������� ���������� ���

PRGHUQL]DFH�åHOH]QLFH

���������� ���������� ���

PRGHUQL]DFH�VLOQLFH�5���

���������� ���������� ���

PRGHUQL]DFH�VLOQLFH�5���
���������� ���������� ���

PRGHUQL]DFH�VLOQLFH�5��
���������� ���������� ���

PRGHUQL]DFH�åHOH]QLFH

����������� ���������� ���

RSUDY\�åHO��WUDWt�D�VLOQLF
���������� ���������� ���

YêVWDYED�GiOQLFH

����������� ���������� ���

]DYHGHQt�V\VWpPX�

LQWHURSHUDELOLW\
��������� ��������� ���

7HFKQLFNi�SRPRF�SĜL�SĜtSUDYČ�SURMHNWĤ WHFKQLFNi�SRPRF

������� ������� ���

WHFKQLFNi�SRPRF
������� ������� ����

����������� �����������

7\S

PRGHUQL]DFH�åHOH]QLFH

����������� ����������� ���

YêVWDYED�GiOQLFH

���������� ���������� ���

YêVWDYED�U\FKORVWQt�VLOQLFH

����������� ����������� ���

PRGHUQL]DFH�VLOQLFH�5��

���������� ���������� ���

PRGHUQL]DFH�åHOH]QLFH

����������� ���������� ���

����������� �����������

������������� �����������

/RNDFH

ÒVWt�Q��2UOLFt�±�ýHVNi�7ĜHERYi

=iERĜt�Q��/DEHP�±�3ĜHORXþ�

3URMHNW\�,63$
0D[LPiOQt�X]QDWHOQp�

QiNODG\��(85�

0D[LPiOQt�JUDQW�,63$�)6�

�(85�

3RGtO�,63$�)6�QD�

X]QDWHO��QiNODGHFK

2EQRYD�åHO��WUDWt�D�VLOQLF�SRãNR]HQêFK�

SRYRGQČPL�����

'iOQLFH�'��±�ÒVHN�����7UPLFH�±�VW��

KUDQLFH

(7&6�(5706�±�3LORWQt�SURMHNW�

3RĜtþDQ\���.ROtQ

)UêGHN�0tVWHN�±�'REUi�

REFKYDW�%ČORWtQD�

'REUi�±�7RãDQRYLFH�

=iEĜHK�QD�0RUDYČ���.UDVtNRY

0D[LPiOQt�JUDQW�,63$�)6

3RGtO�,63$�)6�QD�

X]QDWHO��QiNODGHFK

7HFKQLFNi�SRPRF�0'�SĜL�Ĝt]HQt�

SURMHNWĤ�D�LPSOHPHQWDFL�,63$

3URMHNW\�)RQGX�VRXGUåQRVWL
0D[LPiOQt�X]QDWHOQp�

QiNODG\

&HONHP�,63$

&HONHP�,63$���)6

/RNDFH

ýHUYHQND�±�=iEĜHK�QD�0RUDYČ

'iOQLFH�'���~VHN�.URPČĜtå�YêFKRG�

]iSDG

6LOQLþQt�RNUXK�3UDK\�5���~VHN�/DKRYLFH�

6OLYHQHF

5���7RãDQRYLFH�äXNRY

3O]HĖ���6WĜtEUR

&HONHP�)RQG�VRXGUåQRVWL

3RGSRUD�(5')�± 23�,QIUDVWUXNWXUD�����������

*OREiOQtP�FtOHP�RSHUDþQtKR�SURJUDPX�,QIUDVWUXNWXUD�E\OD�RFKUDQD�D�]OHSãRYiQt�VWDYX�åLYRWQtKR�
SURVWĜHGt� D� UR]YRM� D� ]NYDOLWĖRYiQt� GRSUDYQt� LQIUDVWUXNWXU\� SĜL� UHVSHNWRYiQt� SULQFLSĤ�
XGUåLWHOQpKR�UR]YRMH�V GĤUD]HP�QD�QDSOĖRYiQt�VWDQGDUGĤ�(8�

5HDOL]DFH�23�,QIUDVWUXNWXUD�SUREtKDOD�Y OHWHFK������± �������������6 RKOHGHP�QD�VSHFLILFNp�
FtOH�23�,QIUDVWUXNWXUD�E\O\�QD�SRþiWNX�GHILQRYiQ\���3ULRULW\��3UR�VHNWRU�GRSUDY\�E\O\�UHOHYDQWQt�
3ULRULW\��� � D����NWHUp�E\O\�SULPiUQČ�]DPČĜHQ\�QD�PRGHUQL]DFL�D�UR]YRM�GRSUDYQt�LQIUDVWUXNWXU\�
FHORVWiWQtKR� Yê]QDPX� �3ULRULWD� ��� D� QD� VQtåHQt� QHJDWLYQtFK� GĤVOHGNĤ� GRSUDY\� QD� åLYRWQt�
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SURVWĜHGt��3ULRULWD��� D�WHFKQLFNRX�SRPRF�SĜL�Ĝt]HQt�RSHUDþQtKR�SURJUDPX��3ULRULWD�����)LQDQþQt�
DORNDFH�] SURVWĜHGNĤ�VWUXNWXUiOQtFK�IRQGĤ�(8��UHVS��] (5')��QD�FHOp�SURJUDPRYDFt�REGREt�SUR�
GYČ�YêãH�XYHGHQp�YČFQp�SULRULW\�]DPČĜHQp�QD�VHNWRU�GRSUDY\�SĜHGVWDYRYDOD������PLO��(85��FRå�
Y GREČ�VFKYiOHQt�23�,QIUDVWUXNWXUD�SĜHGVWDYRYDOR�������POG��.þ��0'��MDNRåWR�=SURVWĜHGNXMtFt�
VXEMHNW�23�,QIUDVWUXNWXUD�Y MHKRå�JHVFL�MH�UHDOL]DFH�SURMHNWĤ�Y UiPFL�3ULRULW���D����SĜHGSRNOiGi��
åH�VH�WDWR�DORNDFH�Y�.þ�UR]GČOt�PH]L�NRQHþQp�SĜtMHPFH�Y SOQp�YêãL��

$NWLYLWD�SĜtMHPFĤ�YH�YãHFK�RSDWĜHQtFK�3ULRULW\���SURND]XMH�VNXWHþQRVW��åH�Y REODVWL�PRGHUQL]DFH�
D�UR]YRMH�åHOH]QLþQt��VLOQLþQt��OHWHFNp�L�YRGQt�GRSUDY\�SĜHY\ãXMH�DEVRUSþQt�NDSDFLWD�SĜLGČOHQRX�
ILQDQþQt�DORNDFL��7DWR�VNXWHþQRVW�XPRåQt�EH]SUREOpPRYp�Y\þHUSiQt�SĜLGČOHQp�DORNDFH��=iURYHĖ�
WtP�O]H�SRGSRĜLW�DUJXPHQW�QDYêãHQt�ILQDQþQtFK�SURVWĜHGNĤ�Y RSHUDþQtP�SURJUDPX�'RSUDYD�SUR�
REGREt������± �����EH]�UL]LND��åH�E\�SURVWĜHGN\�QHE\O\�Y\þHUSiQ\��QDRSDN� MH�]GH�QDYêãHQt�
] GĤYRGX�FHONRYp�DEVRUSþQt�NDSDFLW\�D�LQYHVWLþQtFK�SRWĜHE�Y REODVWHFK�DNFHQWRYDQêFK�] URYLQ\�
62=6�L�] KOHGLVND�GRSUDYQt�SROLWLN\�QDQHMYêãH�QH]E\WQp�D�RSRGVWDWQČQp��

$ORNDFH�SURVWĜHGNĤ�(5')�QD�OpWD�����������E\OD�UR]GČOHQD�PH]L�MHGQRWOLYp�LQYHVWLþQt�SURMHNW\�
D�FHONHP�VH�MLFK�SRGDĜLOR�SRGSRĜLW�����3RVWXSQRX�UHDOL]DFt�WČFKWR�SURMHNWĤ�GRFKi]t�N�QDSOĖRYiQt�
VSHFLILFNêFK�FtOĤ�23�,QIUDVWUXNWXUD�D�N SĜLEOtåHQt�GRSUDYQt�LQIUDVWUXNWXU\�Y ýHVNp�UHSXEOLFH�QD�
SRåDGRYDQRX�ÄHYURSVNRX³�~URYHĖ��

=iYČU\�UHIOH[H

.URPČ� SR]LWLYQtFK� GRSDGĤ� UHDOL]DFH� 23� ,QIUDVWUXNWXUD� D� )RQGX� VRXGUåQRVWL� QD� GRSUDYQt�
LQIUDVWUXNWXUX� D� åLYRWQt� SURVWĜHGt� MH� GĤOHåLWRX� VNXWHþQRVWt�� åH� VH� ]D� UHODWLYQČ� NUiWNp� REGREt�
GRNi]DOD�ý5�Y\URYQDW�V DGPLQLVWUDWLYQt�QiURþQRVWt�]tVNiYiQt� ILQDQþQtFK�GRWDFt�] IRQGĤ�(8��
=Y\ãRYiQt�RGERUQRVWL�SUDFRYQtNĤ�]DSRMHQêFK�GR�SUDNWLFNp� LPSOHPHQWDFH�23�,QIUDVWUXNWXUD�D�
)RQGX� VRXGUåQRVWL�SĜLVSČMH�N ]DMLãWČQt�EH]SUREOpPRYpKR�QDVWDYHQt�D�QiVOHGQp� LPSOHPHQWDFL�
RSHUDþQtKR�SURJUDPX�'RSUDYD��=tVNDQp�NQRZ�KRZ�Y GDQp�REODVWL�SRPĤåH�ý5�NRQYHUJRYDW�QD�
~URYHĖ�Y\VSČOêFK�]HPt�(8�U\FKOHML�D�V PHQãtPL�SUREOpP\�

3ĜL�]SUDFRYiQt�23�'RSUDYD�E\OR�WDNp�þHUSiQR�] SR]QDWNĤ�] SĜHGFKR]tKR�SURJUDPRYDFt�REGREt�
����� � ������ QDSĜ�� ]H� ]iYČUĤ� SURMHNWX� Ä(YDOXDFH� VWĜHGQČGREpKR� SRNURNX� UHDOL]DFH� 23�
,QIUDVWUXNWXUD³��8YHGHQê�SURMHNW�REVDKXMH�GRSRUXþHQt�SUR�GDOãt�SURJUDPRYDFt�REGREt��NGH�VH�
NODGH�GĤUD]�QDSĜ��QD�W\WR�]PČQ\�

 3RGSRUX�åHOH]QLþQt�LQIUDVWUXNWXU\�MH�WĜHED�þHUSDW�SĜHGHYãtP�] )RQGX�VRXGUåQRVWL�

 /RNiOQt�SURJUDP\�PD[LPiOQČ�SĜHYiGČW�QD�NUDMH�

 3UREOHPDWLNX�OHWLãĢ�SĜHYpVW�QD�NUDMH�D�ĜHãLW�Y UHJLRQiOQtFK�SURJUDPHFK�

 3RGSRUX�WêNDMtFt�VH�Yê]NXPX�SĜHYpVW�GR�MLQêFK�RGSRYtGDMtFtFK�SURJUDPĤ��RSDWĜHQt������
23�,QIUDVWUXNWXUD��

 9tFH� VH� ]DPČĜLW� QD� VQLåRYiQt� QHJDWLYQtFK� GRSDGĤ� GRSUDY\� QD� åLYRWQt� SURVWĜHGt��
SRGSRURYDW� SĜHYiGČQt� SĜHSUDY\� QD� åHOH]QLFL� D� YRGX�� SRGSRURYDW� NRPELQRYDQRX� D�
PXOWLPRGiOQt�QiNODGQt�SĜHSUDYX�D�]iURYHĖ�]OHSãLW�SRGPtQN\�SUR�QiURGQt�GRILQDQFRYiQt�
SURVWĜHGQLFWYtP�0'��WM��Y\WYRĜLW�MHGQRGXããt�FHVWX�N WČPWR�SURVWĜHGNĤP��'RSRUXþXMH�VH�
VQtåLW�DGPLQLVWUDWLYQt�~NRORYiQt�SĜtMHPFH�SRGSRU\�
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��� 6:27�DQDOê]D�
7DWR�NDSLWROD�REVDKXMH�VRXKUQQp�KRGQRFHQt�VLOQêFK�D�VODEêFK�VWUiQHN��SĜtOHåLWRVWt�D�RKURåHQt�
SUR�Y\YiåHQê� D�KDUPRQLFNê� UR]YRM� VHNWRUX�GRSUDYD�Y WČFK�REODVWHFK��NWHUp� MVRX�SĜHGPČWHP�
SRGSRU\� ]� (8�� +RGQRFHQt� MH� SUH]HQWRYiQR� Y SĜHKOHGQp� IRUPČ� WDEXON\� Y UR]GČOHQt� SRGOH�
MHGQRWOLYêFK�GUXKĤ�GRSUDY\��6:27�DQDOê]D�SĜHGVWDYXMH�]iNODG�SUR�IRUPXODFL�FtOĤ�23�'RSUDYD�

7DE��þ������6:27�$QDOê]D�Y VHNWRUX�'RSUDYD

6LOQp�VWUiQN\ 6ODEp�VWUiQN\
)DNWRU 3RĜDGt )DNWRU 3RĜDGt

äHOH]QLþQt�GRSUDYD
9OLY�åHOH]QLþQt�GRSUDY\�QD�åLYRWQt�
SURVWĜHGt

�� 1HY\EXGRYDQp�åHOH]QLþQt�NRULGRU\��
NWHUp�MVRX�VRXþiVWt�VtWČ�7(1�7��,,,��D�,9��
7ä.�

��

1t]Ni�QHKRGRYRVW�Y�åHOH]QLþQt�GRSUDYČ �� 1HUHNRQVWUXRYDQp�åHOH]QLþQt�X]O\�D�
QČNWHUp�~VHN\�QD�,��D�,,��7ä.

��

5RVWRXFt�REMHGQiYND�YHĜHMQp�KURPDGQp�
GRSUDY\�]HMPpQD�Y�SĜtPČVWVNêFK�
REODVWHFK

�� 1DSRMHQt�YãHFK�NUDMĤ�QD�NYDOLWQt�åHO�VtĢ�
D�GRNRQþHQt�YãHFK�GĤOHåLWêFK�
PH]LUHJLRQiOQtFK�YD]HE�Y�
NRQNXUHQFHVFKRSQp�NYDOLWČ�YĤþL�VLOQLþQt�
LQIUDVWUXNWXĜH

��

'ORXKRGREČ�URVWRXFt�YêNRQ\�GiONRYp�.' �� 'ORXKRGREČ�QHĜHãHQt�WHFKQLFNpKR�
VWDYX�RVWDWQtFK�WUDWt�VtWČ�7(1�7

��

9HGHQt SĜHSU� SURXGĤ�GR�PČVWVNêFK�
FHQWHU�EH]�YHONêFK�~]HPQtFK�QiURNĤ

�� âSDWQê�WHFKQLFNê�VWDY�D�QHGRVWDWHþQp�
SDUDPHWU\�WUDWt�FHORVWiWQt�VtWČ�D�
UHJLRQiOQtFK�WUDWt�Yê]QDPQêFK�SUR�
SiWHĜQt�RVREQt�GRSUDYX��YþHWQČ�
]DVWDUDOpKR�UR]PtVWČQt�QČNWHUêFK�åHO�
VWDQLF�D�]DVWiYHN�QHRGSRYtGDMtFtKR�
YêYRMRYêP�]PČQiP��YþHWQČ�
]SĜtVWXSĖRYiQt�SUR�RVRE\�V�RPH]HQRX�
VFKRSQRVWt�SRK\EX�D�RULHQWDFH

��

(NRQRPLFNi�HIHNWLYQRVW�SĜL�SĜHSUDYČ�
KURPDGQêFK�VXEVWUiWĤ�QHER�VLOQêFK�
SĜHSUDYQtFK�SURXGĤ�FHVWXMtFtFK�
Y SĜtPČVWVNp�GRSUDYČ

�� 7HFKQLFNê�VWDY�D Y\EDYHQRVW�
]DEH]SHþRYDFtP�]DĜt]HQtP

��

1t]Nê�SRGtO�HOHNWUL]RYDQêFK�WUDWt ��
1HGRNRQþHQp�DNFH�XPRåĖXMtFt�
GRVDåHQt�SDUDPHWUĤ�8,&�*&�QD�,��7ä.�
D�SDUDOHOQtP�QiNODGQtP�WDKX�V�
QHJDWLYQtP�GRSDGHP�QD�.'

��

1HGRVWDWHþQp�SURSRMHQt�QiNODGQt�
åHOH]QLþQt�GRSUDY\�V�ORJLVWLFNêPL�
SURFHV\��]DMLãWČQt�SĜHSUDY�GRRU�WR�GRRU��
]DMLãWČQt�NRQVROLGDFH�D�GHNRQVROLGDFH�
]iVLOHN���QHGRVWDWHþQp�Y\EDYHQt�
åHOH]QLþQt�LQIUDVWUXNWXU\�PRGHUQtPL�
ORJLVWLFNêPL�FHQWU\�D�] WRKR�SO\QRXFt�
Qt]Ni�YêVOHGQi�U\FKORVW�SĜHSUDY\

��

9OLY�QD�åLYRWQt�SURVWĜHGt�� SRPDOp�
RGVWUDĖRYiQt�VWDUêFK�]iWČåt

���

=DVWDUDOê�YR]RYê�SDUN�SUR�UHJLRQiOQt�
RVREQt�GRSUDYX

���

6LOQp�VWUiQN\ 6ODEp�VWUiQN\
)DNWRU 3RĜDGt )DNWRU 3RĜDGt

6LOQLþQt�GRSUDYD
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��

)OH[LELOLWD�D�HIHNWLYLWD�VLOQLþQt�SĜHSUDY\�SĜL�
SRWĜHEČ�Y\VRNp U\FKORVWL�D�SĜHVQRVWL�
GRGiYN\�]ERåt

�� 1HGRNRQþHQi�VtĢ�GiOQLF�D�U\FKORVWQtFK�
VLOQLF��QHGRVWDWHþQp�QDSRMHQt�YãHFK�
NUDMĤ�QD�VtĢ�'�5

��

9\VRNi�KXVWRWD�VLOQLþQt�VtWČ�MDNR�FHONX�
V GRVWDWHþQêP�SRGtOHP�VLOQLF�,��WĜtG\�
]DMLãĢXMtFtFK�REVOXKX�UHJLRQĤ

�� 7HFKQLFNê�VWDY�REMHNWĤ�QD�VtWL�GiOQLF��
U\FKORVWQtFK�VLOQLF�D�RVWDWQtFK�VLOQLF�,��
WĜtG\

��

9\VRNi�NYDOLWD�QRYČ�GRNRQþHQêFK�D�
]UHNRQVWUXRYDQêFK�~VHNĤ�GiOQLF��
U\FKORVWQtFK�VLOQLF�D�RVWDWQtFK�VLOQLF�,�WĜtG\

�� &K\EČMtFt�REFKYDW\�D�QHGRĜHãHQp�
SUĤWDK\�REFHPL�QD ]QDþQp�þiVWL�VLOQLF�,��
WĜtG\

��

1HJDWLYQt�YOLY�SURYR]X�VRXþDVQêFK�
VLOQLF�,��WĜtG\�Y�SĜtKUDQLþQtFK�REODVWHFK�
QD�åLYRWQt�SURVWĜHGt��]GUDYt�RE\YDWHO�D�
QD�EH]SHþQRVW

��

9OLY�SURYR]X�QD�åLYRWQt�SURVWĜHGt�QD�
VRXþDVQp�LQIUDVWUXNWXĜH��VWDUp�]iWČåH�

��

3ĜHY\ãXMtFt�SRSWiYND�SR�YHĜHMQp�
GRSUDYČ�QDG�QDEtGNRX�YH�YHONêFK�
PČVWHFK�] GĤYRGĤ�QHGRVWDWHþQp�
GRSUDYQt�LQIUDVWUXNWXU\�PČVWVNp�
KURPDGQp�GRSUDY\

�

1HGRVWDWHþQi�NDSDFLWD�VLOQLF�,��WĜtG\�D�
QLåãtFK�WĜtG�Y�SĜtPČVWVNêFK�REODVWHFK��
SĜHGHYãtP�Y�REODVWL KO� P� 3UDK\��SUR�
QDUĤVWDMtFt�SĜHSUDYX�] SHULIHUQtFK�
REODVWt�GR�VWĜHGX�PČVWD��NWHUi�Y\YROiYi�
SRWĜHEX�UR]ãtĜHQt�UR]VDKX�SiWHĜQt�
GRSUDY\�PHWUD�

��

'RSUDYFL�Y VLOQLþQt�GRSUDYČ�VH�VWiOH�
QHGRVWDWHþQČ�SRGtOt�QD�~KUDGČ�QiNODGĤ�
VSRMHQêFK�V YêVWDYERX�D�~GUåERX�
NRPXQLNDFt

��

9QLWUR]HPVNi�YRGQt�GRSUDYD
1HMPHQãt�YOLY�SURYR]X�QD�åLYRWQt�SURVWĜHGt �� 1HGRVWDWHþQi�SRGMH]GQi�YêãND�QD��

QČNWHUêFK�GRSUDYQČ�Yê]QDPQêFK�
YRGQtFK�FHVWiFK

��

9ROQi�NDSDFLWD�QD�NDQDOL]RYDQpP�~VHNX�
ODEVNR�YOWDYVNp�YRGQt�FHVW\

�� 1HGRVWDWHþQp�SURSRMHQt�YRGQt�GRSUDY\�
V�ORJLVWLFNêPL�SURFHV\��]DMLãWČQt�SĜHSUDY�
GRRU�WR�GRRU��]DMLãWČQt�NRQVROLGDFH�D�
GHNRQVROLGDFH�]iVLOHN�

��

1HMQLåãt�QHKRGRYRVW��Qt]Np�SĜHSUDYQt�
QiNODG\�D�QHMQLåãt�PtUD�NRQJHVFt�YRGQt�
GRSUDY\

�� 1HGRVWDWHþQi�SODYHEQt�LQIUDVWUXNWXUD
QD�UHJXORYDQpP�~VHNX�ODEVNp�YRGQt�
FHVW\�D�] WRKR�SO\QRXFt�QHVSROHKOLYRVW�
GRSUDYQt�FHVW\

��

1HGRVWDWHþQi�NDSDFLWD�D�WHFKQLFNê�VWDY�
SODYLGHO

��

3ĜtOHåLWRVWL 2KURåHQt
)DNWRU 3RĜDGt )DNWRU 3RĜDGt

äHOH]QLþQt�GRSUDYD
6WiWQt�REMHGQiYND�U\FKOp�PH]LUHJLRQiOQt�
GRSUDY\�Y�UHåLPX�LQWHJURYDQpKR�Mt]GQtKR�
ĜiGX�

�� .OHVDMtFt�NRQNXUHQFHVFKRSQRVW�
åHOH]QLþQt�GRSUDY\�Y�GĤVOHGNX�
]OHSãRYiQt�SDUDPHWUĤ�VLOQLþQt�VtWČ

��

5RVWRXFt�REMHGQiYND�LQWHUYDORYp�
UHJLRQiOQt�GRSUDY\�MDNR�SiWHĜQtKR�
V\VWpPX�LQWHJURYDQp�YHĜHMQp�RVREQt�
GRSUDY\�UHJLRQĤ

�� 9]iMHPQi�LQWHUIHUHQFH�PH]L�GiONRYRX�
RVREQt��SĜtPČVWVNRX�RVREQt�D�GiONRYRX�
QiNODGQt�GRSUDYRX�QD�QHM]DWtåHQČMãtFK�
~VHFtFK�VtWČ

��
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��

9\ããt�Y\XåtYiQt�YHĜHMQp�RVREQt�GRSUDY\�Y�
SĜtSDGČ�]YêãHQt�QDEtGN\�D�NYDOLW\�
V\VWpPX

�� 3RNOHV�SRGtOX�QiNODGQt�åHOH]QLþQt�
GRSUDY\

��

9\XåLWt�YêKRG�OHKNp�åHOH]QLFH�D�
NRPELQRYDQêFK�V\VWpPĤ�WUDPYDM�±
åHOH]QLFH

�� 3RPDOê�SRVWXS�]DYiGČQt�RSDWĜHQt�Y�
REODVWL�LQWHURSHUDELOLW\

��

9\WYRĜHQt�SRGPtQHN�Y KO� P� 3UDKD�SUR�
UR]YRM�KURPDGQp�GRSUDY\�D�SĜHVXQ�
RVREQt�SĜHSUDY\�] ,$'�QD�UR]ãtĜHQp�PHWUR

�� %H]SHþQRVW�QD�åHOH]QLþQtFK�SĜHMH]GHFK ��

6WDELOL]DFH�SRGtOX�åHOH]QLþQt�GRSUDY\�QD�
QiNODGQt�GRSUDYČ

�� $EVHQFH�SROLWLFNpKR�NRQVHQVX�QD�
LQWHUQDOL]DFL�H[WHUQDOLW�VLOQLþQt�GRSUDY\

��

3RVLORYiQt�Yê]QDPX�NRPELQRYDQp�
GRSUDY\�]HMPpQD�YH�YD]EČ�QD�UR]YRM�
ORJLVWLN\

��

5RVWRXFt�SĜHSUDYQt�Y]GiOHQRVWL�Y��
ORJLVWLFNêFK�ĜHWČ]FtFK�Yþ��]DSRMHQt�
]iPRĜVNêFK�WHULWRULt

��

6LOQLþQt�GRSUDYD
=DYHGHQt�WHOHPDWLFNêFK�DSOLNDFt�SUR�
LQWHQ]LILNDFL�NDSDFLW\ NRPXQLNDFt

�� 9]UĤVW�SRþWX�~VHNĤ�WUStFtFK�
SUDYLGHOQêPL�]iFSDPL��SĜHGHYãtP�Y KO�
P� 3UDKD

��

=DYHGHQt�WHOHPDWLFNêFK�DSOLNDFt�SUR�
]DMLãWČQt�Y\ããt�EH]SHþQRVWL�VLOQLþQt�
GRSUDY\

�� 1t]Ni�EH]SHþQRVW ��

=DYHGHQt�WHOHPDWLFNêFK�DSOLNDFt�SUR�
]DMLãWČQt�VQtåHQt�HPLVt�VLOQLþQt�GRSUDY\

�� 9OLY�VLOQLþQt�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�
D�]GUDYt�RE\YDWHOVWYD��Yþ��YOLYĤ�
JOREiOQtFK�

��

6QtåHQt�þDVRYêFK�]WUiW��WDP�NGH�QHEXGH�
PRåQR�ĜHãLW�UR]YRMHP�WHOHPDWLN\��
Y\EXGRYiQtP�NDSDFLWQtFK�GiOQLF�D�
U\FKORVWQtFK�VLOQLF�YH�VPČUHFK�Y\VRNp�
SĜHSUDYQt�SRSWiYN\

��

6QtåHQt�QHJDWLYQtKR�YOLYX�GRSUDY\�
YêVWDYERX�GiOQLF��U\FKORVWQtFK�VLOQLF�D�
REFKYDWĤ�PČVW�D�REFt�

��

=YêãHQt�NDSDFLW\�PČVWVNêFK�GRSUDYQtFK�
VtWt�RGVWUDĖRYiQtP�ERGRYêFK�]iYDG�D�
Qt]Np�NDSDFLW\�NĜLåRYDWHN

��

9QLWUR]HPVNi�YRGQt�GRSUDYD
3RVLORYiQt�Yê]QDPX�NRPELQRYDQp�
GRSUDY\�]HMPpQD�YH�YD]EČ�QD�UR]YRM�
ORJLVWLN\

�� 2GOLY�NDSDFLW\�SODYLGHO�GR�]DKUDQLþt�
Y GĤVOHGNX�QHVSROHKOLYRVWL�YRGQt�FHVW\

��

1iUĤVW�REMHPX�SĜHSUDY\�Y SĜtSDGČ�
]OHSãHQt�VSROHKOLYRVWL�YRGQt�FHVW\

�� 9OLY�QD�åLYRWQt�SURVWĜHGt�SĜL�]DMLãĢRYiQt�
Y\ããt�VSROHKOLYRVWL�VSODYQRVWL�QD�
SĜtURGQtFK�~VHFtFK�YRGQtFK�WRNĤ

��

3RNUDþXMtFt�PDUJLQDOL]DFH�Yê]QDPX�
YRGQt�GRSUDY\�QD�SĜHSUDYQtP�WUKX

��

'RSUDYD�REHFQČ
5R]YRM�SRGPtQHN�SUR�VRXNURPp�LQYHVWLFH�
GR�YHĜHMQêFK�LQIUDVWUXNWXU�FHVWRX�333

��
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��� 6KUQXWt�YêVOHGNĤ�DQDOê]\�YêFKR]tFK�GRNXPHQWĤ�D�6:27�
DQDOê]\�YH�Y]WDKX�NH�VWUDWHJLL�23�'RSUDYD

9êVOHGN\�DQDOê]\�YêFKR]tFK�GRNXPHQWĤ�D�6:27�DQDOê]\�Y 23�'RSUDYD�WYRĜt�YêFKRGLVND�SUR�
IRUPXORYiQt� FtOĤ� D� VWUDWHJLH� SURJUDPRYpKR� GRNXPHQWX�� 3UR� GHILQRYiQt� SUREOpPĤ� MVRX�
]iNODGQtPL� DWULEXW\� ]iVDG\� D� SULRULW\�� NWHUp� MVRX� SUR� REGREt� ����� ± ����� VWDQRYHQ\� (8�
Y SRGREČ� 62=6� D� Y ý5� Y SRGREČ� 1655�� 3RGOH� 62=6� QD� OpWD� ����� ± ����� SUR� FtO�
Ä.RQYHUJHQFH´�MH�WĜHED�VWUDWHJLL�SRGSRU\�UĤVWRYpKR�SRWHQFLiOX�]DPČĜLW�QD�]YêãHQt�GORXKRGREp�
NRQNXUHQFHVFKRSQRVWL��Y\WYRĜHQt�SUDFRYQtFK�PtVW�D�XGUåLWHOQê�UR]YRM��3URWR�MH�QXWQp�Y\WYRĜLW�D�
UR]ãtĜLW�]iNODGQt� LQIUDVWUXNWXUX�PH]L�Qtå�SDWĜt� L�GRSUDYQt� LQIUDVWUXNWXUD�D�]DMLVWLW�SĜtVWXS�QD�QL��
*OREiOQt� VWUDWHJLH� MH� VWDQRYHQD� MDN� YH� YêFKR]tFK� GRNXPHQWHFK� (8�� WDN� L�ý5�� =iNODGQtPL�
GRNXPHQW\�SUR�WXWR�REODVW�MH�1655��

����� 9êFKRGLVND�] DQDOê]\�GRNXPHQWĤ�(8�SUR�GHILQRYiQt�VWUDWHJLH�23�
'RSUDYD

=�GRNXPHQWĤ�(8��]HMPpQD�/LVDERQVNp�VWUDWHJLH�D�62=6�Y\SOêYi��åH�N SROLWLFH�VRXGUåQRVWL�
Y UiPFL�(8�SĜLVStYi�UR]YRM�VRXþLQQRVWL�D�NRPSOHPHQWDULW\�V RVWDWQtPL�SROLWLNDPL�6SROHþHQVWYt��
NRQNUpWQČ�Y REODVWL�GRSUDY\�MVRX�WR�SURMHNW\�WUDQVHYURSVNêFK�VtWt��NWHUp�MVRX�SRGSRURYiQ\�QDSĜ��
] )RQGX�VRXGUåQRVWL�

. ]DEH]SHþHQt�UĤVWX�D�]DPČVWQDQRVWL� MH�SRWĜHED�YHGOH�GDOãtFK�GUXKĤ� LQIUDVWUXNWXU\�SĜHGHYãtP�
NYDOLWQt� GRSUDYQt� LQIUDVWUXNWXUD�� ÒþLQQi�� IOH[LELOQt� D� EH]SHþQi� GRSUDYQt� LQIUDVWUXNWXUD� MH�
QH]E\WQêP� SĜHGSRNODGHP� KRVSRGiĜVNpKR� UR]YRMH�� SURWRåH� ]Y\ãXMH� SURGXNWLYLWX� D� WtP�
SHUVSHNWLY\� UR]YRMH� GRWþHQêFK� UHJLRQĤ� SURVWĜHGQLFWYtP� XVQDGQČQt� SRK\EX� RVRE� D� ]ERåt��
'RSUDYQt�VtWČ�]Y\ãXMt�REFKRGQt�SĜtOHåLWRVWL�D�VRXþDVQČ�]Y\ãXMt�HIHNWLYLWX�

3UR�]YROHQt�VWUDWHJLH�23�'RSUDYD� MVRX�Yê]QDPQp�REHFQp�]iVDG\��NWHUp� WYRĜt�YêFKRGLVND�SUR�
ĜHãHQt�SUREOpPĤ�Y REODVWL�GRSUDY\�Y ý5�Y REGREt������� �����

 8SODWQČQt� SĜHGQRVWL� ��� SURMHNWĤ� HYURSVNpKR� ]iMPX� �GOH� UR]KRGQXWt� (YURSVNpKR�
SDUODPHQWX�D�5DG\�þ�����������(6��] WRKR�VH�~]HPt�ý5�VH�WêNDMt���SURMHNW\��

 5HDOL]DFH�YHGOHMãtFK�SURSRMHQt�QiYD]QêFK�QD�KODYQt�VtWČ�

 9\WYRĜHQt� SĜtVWXSQp� åHOH]QLþQt� VtWČ� Y FHOp� (8�� YþHWQČ� ]DYHGHQt� LQWHURSHUDELOLW\��
]DYHGHQt�(5706�QHMHQ�GR�GRSUDYQt�LQIUDVWUXNWXU\��DOH�L�GR�YODNRYêFK�VRXSUDY�

 3RGSRUD� GRSUDYQtFK� VtWt� ] KOHGLVND� åLYRWQtKR� SURVWĜHGt� �EXGRYiQt� YQČMãtFK� RNUXKĤ��
]Y\ãRYiQt�EH]SHþQRVWL�QD�NĜLåRYDWNiFK��RSDWĜHQt�SUR�]DEH]SHþHQt�SĜtVWXSX�RVREiP�VH��
]GUDYRWQtP�SRVWLåHQtP��DWG���

 =OHSãRYiQt�SURSRMLWHOQRVWL�YQLWUR]HPVNêFK�REODVWt�N WUDQVHYURSVNp�VtWL��7(1�7��

 3RGSRUD�RSDWĜHQt�SUR�]DMLãWČQt�EH]SHþQRVWL�Y VLOQLþQt�GRSUDYČ�
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��

����� 9êFKRGLVND�] DQDOê]\�GRNXPHQWĤ�ý5�SUR�GHILQRYiQt�VWUDWHJLH�23�
'RSUDYD

1D�~URYQL�ý5�MVRX�UR]SUDFRYiQ\�]iVDG\�SROLWLN\�VRXGUåQRVWL�Y 1655�

9 VRXODGX� V QDYUåHQRX� VWUDWHJLt� WČFKWR�GRNXPHQWĤ� MH� L�'3�ý5��NWHUi�QDYUKXMH�GDOãt� UR]YRM�
REODVWL� GRSUDY\� WDN�� DE\� E\OD� ]DMLãWČQD� NYDOLWQt� GRSUDYD� YþHWQČ� UHVSHNWRYiQt� SULQFLSĤ�
XGUåLWHOQpKR�UR]YRMH�

3ULRULW\�'3�ý5� EXGRX� QDSOĖRYiQ\� UHDOL]DFt� VSHFLILFNêFK� FtOĤ� SURVWĜHGQLFWYtP� MHGQRWOLYêFK�
RSDWĜHQt�

9\EUDQp�VSHFLILFNp�FtOH�'3�ý5 VRXYLVHMtFt�SĜtPR�V SUREOHPDWLNRX�ĜHãHQRX�Y�23�'RSUDYD�

 =YOiGQXWt�UĤVWX�QiURNĤ�QD�SĜHSUDYX�D�YOLYX�JOREDOL]DFH�Y GRSUDYČ��NRQFHSFH�9/&��YČWãt�
Y\XåLWt�åHOH]QLþQt�D�YQLWUR]HPVNp�YRGQt�GRSUDY\��Y]QLN�WHOHPDWLFNêFK�V\VWpPĤ��

 +DUPRQL]DFH� SRGPtQHN� SĜHSUDYQtKR� WUKX� D� ]SRSODWQČQt� XåLYDWHOH� �RGVWUDQČQt�
HNRORJLFNp�]iWČåH�Y\YRODQp� VWiYDMtFt� LQIUDVWUXNWXURX��PLQLPDOL]DFH�QHJDWLYQtFK�YOLYĤ�
GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�YHĜHMQp�]GUDYt��

 =NYDOLWQČQt�SĜHSUDYQt�SUiFH�Y RVREQt�D�QiNODGQt�GRSUDYČ��GUiåQt�GRSUDYD�E\�PČOD�WYRĜLW�
SiWHĜ� V\VWpPX�� Y]QLN� WHOHPDWLFNêFK� V\VWpPĤ� Y RVREQt� L� QiNODGQt� GRSUDYČ�� SRGSRUD�
NRPELQRYDQp�D�PXOWLPRGiOQt�GRSUDY\��

 9êVWDYED�D�PRGHUQL]DFH�GRSUDYQt�LQIUDVWUXNWXU\��SRVWXSQi�YêVWDYED�D�PRGHUQL]DFH�VtWČ�
7(1�7�D�UR]YRM�GDOãtFK�GRSUDYQtFK�QDYD]XMtFtFK�VtWt��

 =DMLãWČQt� ILQDQFRYiQt� GRSUDYQt� LQIUDVWUXNWXU\� �Y\XåtYiQt� YãHFK� GRVWXSQêFK� ]GURMĤ�
YþHWQČ�IRQGĤ�(8�D�WDNp�VRXNURPêFK�]GURMĤ�333��

 %H]SHþQRVW� VLOQLþQt� GRSUDY\� �~SUDY\� QHKRGRYêFK� ORNDOLW�� YêVWDYED� REFKYDWĤ�PČVW� D
REFt��~SUDY\�NĜLåRYDWHN�V YHONRX�QHKRGRYRVWt��RGVWUDĖRYiQt�~URYĖRYêFK�åHOH]QLþQtFK�
SĜHMH]GĤ�� ~SUDY\� LQIUDVWUXNWXU\� SUR� SRWĜHE\� GRKOHGX� QDG� EH]SHþQRVWt� D� SO\QXORVWt�
SURYR]X��

 %H]SHþQRVW� åHOH]QLþQt� GRSUDY\� �]DYiGČQt� PRGHUQtFK� V\VWpPĤ� ]DEH]SHþRYDFtKR�
]DĜt]HQt��

 3RGSRUD�UR]YRMH�GRSUDY\��UR]YRM�,'6��]DYiGČQt�QRYêFK�NRQFHSFt�V PRåQRX�NRRUGLQDFt�
] ~URYQČ�VWiWX��GRSRUXþHQt�WYRUE\�GRSUDYQtFK�VWUDWHJLt��

=iNODGQtP�YêFKRGLVNHP�SUR�]YROHQRX�VWUDWHJLL�MH�JOREiOQt�FtO�SĜLMDWê�Y 1655��MHKRå�REVDKHP�
MH� Y\WYiĜHQt� SĜHGSRNODGĤ� SUR� XGUåLWHOQê� KRVSRGiĜVNê� UĤVW� D� ]DPČVWQDQRVW� SURVWĜHGQLFWYtP�
SRVLORYiQt� NRQNXUHQFHVFKRSQRVWL�� D� WR� Y� ]iYLVORVWL� QD� UR]GtOQêFK� SRWĜHEiFK� D� SRGPtQNiFK�
MHGQRWOLYêFK�UHJLRQĤ�Y�ý5��

*OREiOQtP� FtOHP� MH� SĜHPČQD� VRFLRHNRQRPLFNpKR� SURVWĜHGt� ý5� Y VRXODGX� V SULQFLS\�
XGUåLWHOQpKR�UR]YRMH�WDN��DE\�ý5�E\OD�SĜLWDåOLYêP�PtVWHP�SUR�UHDOL]DFL�LQYHVWLF��SUiFL�D�åLYRW�
RE\YDWHO�� 3URVWĜHGQLFWYtP� WUYDOpKR� SRVLORYiQt� NRQNXUHQFHVFKRSQRVWL� EXGH� GRVDKRYiQR�
XGUåLWHOQpKR�UĤVWX�V�FtOHP�GRViKQRXW�KRVSRGiĜVNp�~URYQČ�(8�����ý5�EXGH�XVLORYDW�R�UĤVW�
]DPČVWQDQRVWL�D�R Y\YiåHQê�D�KDUPRQLFNê�UR]YRM�UHJLRQĤ��NWHUê�SRYHGH�NH�]Y\ãRYiQt�~URYQČ�
NYDOLW\�åLYRWD�RE\YDWHOVWYD�

.RQNXUHQFHVFKRSQRVW�ý5�D�VFKRSQRVW�GRViKQRXW�XGUåLWHOQpKR�UĤVWX�MH�YêVOHGNHP�NRPELQDFH�
YQLWĜQtFK�D�YQČMãtFK�IDNWRUĤ��WM��VFKRSQRVWL�HOLPLQRYDW�YQLWĜQt�EDULpU\�D�VODEi�PtVWD�D�HIHNWLYQČ�
Y\XåtW�SĜtOHåLWRVWt�Y\SOêYDMtFt�]H�]DSRMHQt�ý5�GR�(8�D�JOREDOL]RYDQp�HNRQRPLN\�
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)DNWRU\�NRQNXUHQFHVFKRSQRVWL�ý5�MVRX��

 NRQNXUHQFHVFKRSQi�HNRQRPLND��

� RWHYĜHQp�SRGQLNDWHOVNp�SURVWĜHGt��V\VWpP���

� PRGHUQt� VWUXNWXUD� HNRQRPLN\� �SURJUHVLYQt� SUĤP\VORYi� RGYČWYt�� VRILVWLNRYDQp�
VOXåE\��DSOLNDþQt�LQRYDþQt�FHQWUD��

� PRGHUQt� V\VWpP� Yê]NXPX� D� YêYRMH� D� LQRYDþQtFK� DNWLYLW�� MHKRå� YêVWXS\� MVRX�
Y\XåtYiQ\�Y SRGQLNDWHOVNp�VIpĜH��WHFKQRORJLFNi�FHQWUD��SyO\�H[FHOHQFH��

� XSODWQČQt�SURJUHVLYQtFK�WHFKQRORJLt�D�PRGHUQtFK�IRUHP�Ĝt]HQt��UĤVW�SURGXNWLYLW\��

9êãH�XYHGHQp� IDNWRU\� VH�SURMHYt�Y UĤVWX�SURGXNWLYLW\�SUiFH�D�GDOãtFK�YêUREQtFK� IDNWRUĤ��
Y SRVtOHQt�YêURE\�V Y\ããt�SĜLGDQRX�KRGQRWRX��Y�SRVtOHQt�NRQNXUHQFHVFKRSQRVWL�SRGQLNĤ�QD�
]DKUDQLþQtFK� WU]tFK�D�Y SĜHFKRGX�QD�]QDORVWQt�HNRQRPLNX��]PČQD�VWiYDMtFt�VWUDWHJLH�ÄORZ�
URDG³�QD�ÄKLJK�URDG³��

 2WHYĜHQi�D�IOH[LELOQt�VSROHþQRVW�

� LQNOX]LYQt�D�SUXåQê�WUK�SUiFH�V NYDOLILNRYDQRX�D�IOH[LELOQt�SUDFRYQt�VLORX��NWHUê�MHQ�
VFKRSHQ�Y\XåtYDW�SĜtOHåLWRVWt�JHQHURYDQêFK�QD�JOREiOQt�D�HYURSVNp�~URYQL��

� VSROHþQRVW�� NWHUi� SUXåQČ� D� VRXVWDYQČ� ]Y\ãXMH� VYĤM� Y]GČODQRVWQt� SRWHQFLiO�
�FHORåLYRWQt� XþHQt�� D� QDEêYi� FKDUDNWHUX� ]QDORVWQt� VSROHþQRVWL�� SĜL]SĤVREHQp�
SRWĜHEiP�PRGHUQt�HNRQRPLN\�

� VSROHþQRVW��NWHUi�XVLOXMH�R�SUHYHQFL� VYêFK�YQLWĜQtFK�SUREOpPĤ��GRNiåH� MH�DNWLYQČ�
ĜHãLW��PRELOLWD�SUDFRYQt�VtO\��PLJUDFH��VWiUQXWt��D�JDUDQWXMH�URYQRVW�SĜtOHåLWRVWt�PXåĤ�
D�åHQ D�VNXSLQ�RKURåHQêFK�VRFLiOQtP�Y\ORXþHQtP�

� HIHNWLYQt�V\VWpP�VSUiY\�YHĜHMQêFK�]iOHåLWRVWt�

 $WUDNWLYQt�SURVWĜHGt�

� RFKUDQD� D� ]OHSãRYiQt� åLYRWQt� SURVWĜHGt�� SpþH� D� Y\XåtYiQt� NUDMLQQpKR� SRWHQFLiOX��
SUHYHQFH�UL]LN�

� UR]YRM�HQYLURQPHQWiOQt�LQIUDVWUXNWXU\�

� GRVWXSQRVW�~]HPt��H[LVWHQFH�GRSUDYQtFK�D�NRPXQLNDþQtFK�VSRMHQt�D�QDSRMHQt�

 9\YiåHQê�UR]YRM�~]HPt�ý5�D�MHMtFK�UHJLRQĤ�

� KDUPRQLFNê�UR]YRM�~]HPt�ý5�D�VQLåRYiQt�H[LVWXMtFtFK�GLVSDULW��ĜHãHQt�VWUXNWXUiOQtFK�
SUREOpPĤ��

� VWLPXODFH�UR]YRMRYpKR�SRWHQFLiOX�UHJLRQĤ�

� SRVLORYiQt UROH�PČVW�MDNR�FHQWHU�UĤVWX�D�UR]YRMH�UHJLRQĤ

� ĜHãHQt�YQLWĜQtFK�SUREOpPĤ�PČVW� �UHJHQHUDFH�XUEiQQtFK�REODVWt� � SDQHORYi� VtGOLãWČ��
EURZQILHOGV�DSRG���

� XGUåLWHOQê�UR]YRM�YHQNRYVNêFK�REODVWt��SRGSRUD�QRYêFK�HNRQRPLFNêFK�DNWLYLW��

9]KOHGHP�N Yê]QDPQp�~]HPQt�YDULDELOLWČ�MH�QXWQp�SĜL�SURYiGČQt�LQWHUYHQFt�]RKOHGĖRYDW�PtVWQt�
SRGPtQN\��SĜtURGQt��HNRQRPLFNp��VRFLiOQt��NXOWXUQt��D�]DPČĜLW�VWUDWHJLL�QD�V\VWHPDWLFNê�UR]YRM�
PtVWQtKR�SRWHQFLiOX�

8YHGHQp�SRGPLĖXMtFt� IDNWRU\�SUR�]DMLãWČQt�NRQNXUHQFHVFKRSQRVWL�ý5� MVRX�VWUDWHJLFNêPL�FtOL�
1655 SUR�REGREt������± ������

6WUDWHJLFNêPL� FtOL�� MDN� MLå� E\OR� XYHGHQR�� MVRX� Ä.RQNXUHQFHVFKRSQi� þHVNi� HNRQRPLND³��
Ä2WHYĜHQi�� IOH[LELOQt� D� VRXGUåQi� VSROHþQRVW³�� Ä$WUDNWLYQt� SURVWĜHGt³� D� Ä9\YiåHQê� UR]YRM�
~]HPt³�� ] QLFKå� SUR� REODVW� GRSUDY\� MH� NRQNUHWL]RYiQ� VWUDWHJLFNê� FtO�� ]DMLãWČQt� DWUDNWLYQtKR�
�NYDOLWQtKR�I\]LFNpKR��SURVWĜHGt��QHERĢ�NYDOLWQt�åLYRWQt�SURVWĜHGt�VSROX�V GRVWXSQRVWt�GRSUDYQtPL�
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D� NRPXQLNDþQtPL� VtWČPL� SĜHGPČWQpKR� ~]HPt� MVRX� ]iNODGQtPL� SĜHGSRNODG\� UR]YRMH�
HNRQRPLFNêFK�D�VRFLiOQtFK�DNWLYLW��

6WUDWHJLFNê� FtO� $WUDNWLYQt� SURVWĜHGt� EXGH� Y� REODVWL� GRSUDY\� UHDOL]RYiQ� SULRULWRX� =OHSãHQt�
GRVWXSQRVWL�GRSUDYRX��7DWR�SULRULWD�EXGH�UHDOL]RYiQD�23 'RSUDYD��NRQNUpWQČ�SRNUDþRYiQtP�
YH� YêVWDYEČ� D� PRGHUQL]DFL� GRSUDYQtFK� VtWt� 7(1�7�� GRSUDYQtFK� VtWt� QD� QČ� QDYD]XMtFtFK�
�SĜHGHYãtP� FHORVWiWQtKR� Yê]QDPX�� Y åHOH]QLþQt� GRSUDYČ� L� UHJLRQiOQtKR� Yê]QDPX�� � REHFQČ�
ĜHþHQR� VtWt� Y PDMHWNX� VWiWX��'ĤUD]� EXGH� NODGHQ� QD� LQWHUYHQFH� SĜLQiãHMtFt� Yê]QDP� SUR� YêãH�
XYHGHQp�VWUDWHJLFNp�FtOH�V GRSDGHP�QD�]YêãHQt�NRQNXUHQFHVFKRSQRVWL�ý5��3RGSRURYiQD�EXGH�L�
GRSUDYQt� LQIUDVWUXNWXUD�HNRORJLFNp�PČVWVNp�GUiåQt GRSUDY\��3UREOpP\�GRSUDYQtFK�VtWt�SDWĜtFt�
NUDMĤP� EXGRX� SĜHGPČWHP� 523Ĥ�� SĜtSDGQČ� QČNWHUp� GtOþt� VSHFLILFNp� SUREOpP\� VRXYLVHMtFt�
V GRSUDYRX�EXGRX�ĜHãHQ\�QD�~URYQL�032��QDSĜ��QDSRMHQt�SUĤP\VORYêFK�]yQ���WDN�EXGH�]DMLãWČQD�
HOLPLQDFH�SĜHNU\YĤ�MHGQRWOLYêFK�RSHUDþQtFK�SURJUDPĤ�

23�'RSUDYD�EXGH�]QDPHQDW�SR]LWLYQt�SĜtQRV� L�SUR�GDOãt� VWUDWHJLFNp�FtOH�1655� �YL]� WDEXOND�
Y ]iYČUX�þiVWL�6WUDWHJLH��

=YROHQi�VWUDWHJLH�23�'RSUDYD�MH�Y VRXODGX�L�V /LVDERQVNêP�SURJUDPHP �����± ������NWHUê�
MH� QD� ~URYQL� ý5� ]RKOHGQČQ� Y� 1iURGQtP� SURJUDPX� UHIRUHP� ý5�� -DNR� SRGNODG� SUR� WHQWR�
GRNXPHQW� E\O\�SRXåLW\�6WUDWHJLH�XGUåLWHOQpKR� UR]YRMH� D�6WUDWHJLH�KRVSRGiĜVNpKR� UĤVWX��23�
'RSUDYD� REVDKXMH� YêFKRGLVND� D�SRGPtQN\� SUR� UR]YRM� Y ý5� Y REODVWL� GRSUDY\� Y VRXODGX� V�
1655��

����� 9êFKRGLVND�]H�6:27�DQDOê]\�SUR�IRUPXORYiQt�VWUDWHJLH�23�
'RSUDYD

9êVOHGN\�VLWXDþQt�DQDOê]\�REODVWL�GRSUDY\�E\O\�VKUQXW\�GR�6:27�DQDOê]\��E\O\�Y\WLSRYiQ\�X�
MHGQRWOLYêFK�GUXKĤ�GRSUDY�MHMLFK�YêUD]Qp�VLOQp�D�VODEp�VWUiQN\��SĜtOHåLWRVWL�D�RKURåHQt�

3UR�VWDQRYHQt�MHGQRWOLYêFK�VWUiQHN�6:27�DQDOê]\�E\OD�SRVX]RYiQD�]HMPpQD�WDWR KOHGLVND�

 ]DMLãWČQt�DORNDFH�GRSUDYQt�LQIUDVWUXNWXU\�Y UiPFL�Y]WDKX�ý5�N RVWDWQtP�VWiWĤP�(8�D�XYQLWĜ�
ý5��MHMt�Y\EDYHQRVW�D�FHONRYê�VWDY�

 Y]WDK�VOHGRYDQpKR�GUXKX�GRSUDY\�N åLYRWQtPX�SURVWĜHGt�

 WHFKQLFNi�~URYHĖ�GRSUDYQt�LQIUDVWUXNWXU\�

 ~URYHĖ�EH]SHþQRVWL�

 VFKRSQRVW�QDSOĖRYDW�VYp�SRVWDYHQt�SĜL�]DMLãĢRYiQt�QiNODGQt�GRSUDY\�D�KURPDGQp�GRSUDY\�
RVRE�D�WDNp�]DMLãĢRYDW�SRGPtQN\�SUR�Y\WYiĜHQt�NRQNXUHQFHVFKRSQRVWL�YĤþL�,$'�

0H]L�VLOQp�VWUiQN\�åHOH]QLþQt�GRSUDY\ SDWĜt�Y SRURYQiQt�VH�VLOQLþQt�GRSUDYRX�QLåãt�QHJDWLYQt�
YOLY�QD åLYRWQt�SURVWĜHGt�]D�SĜHGSRNODGX�GRVWDWHþQČ�VLOQêFK�SĜHSUDYQtFK�SURXGĤ��SRPČUQČ�Qt]Ni�
QHKRGRYRVW�Y]KOHGHP�N SĜHSUDYQtP�YêNRQĤP��SR]LWLYQt�YêYRM�YH�YHĜHMQp�RVREQt�GRSUDYČ��MHMt�
XSODWĖRYiQt� VH� Y LQWHJURYDQêFK� GRSUDYQtFK� V\VWpPHFK� 3URMHYXMH� VH� SURND]DWHOQê� ]iMHP� R�
åHOH]QLþQt�GRSUDYX�]H�VWUDQ\�NUDMVNêFK�~ĜDGĤ�D�VWiWX�]HMPpQD�Y SĜtPČVWVNêFK�REODVWHFK��WUYDOê�
QiUĤVW�YêNRQĤ�X�.'�VLOQLFH�± åHOH]QLFH�SĜHGHYãtP�X�GiONRYêFK�UHODFt��L�NG\å�VH�MHGQi�R�PDOp�
SURFHQWR� SĜHSUDY\� ] FHONRYpKR�REMHPX� SĜHSUDY\��=QDþQêP�SĜtQRVHP� åHOH]QLþQt�GRSUDY\� MH�
URYQČå�MHMt�SRPČUQČ�~VSRUQi�QiURNRYRVW�QD�]iERU�~]HPt�SUR�SĜLYHGHQt�YHONpKR�REMHPX�SĜHSUDY\�
GR�FHQWHU�PČVWVNp�]iVWDYE\��

0H]L� VODEp�VWUiQN\� O]H�]DKUQRXW�QHGRNRQþHQp�~VHN\�QD�VtWL�7(1�7�YþHWQČ�SULRULWQtFK�~VHNĤ�
GHILQRYDQêFK� Y UR]KRGQXWt� (YURSVNpKR� SDUODPHQWX� D� 5DG\� þ�� ���������(6�� WM�� GRVXG�
QHPRGHUQL]RYDQp�~VHN\�WUDQ]LWQtFK�åHOH]QLþQtFK�NRULGRUĤ��SĜHGHYãtP�,,,��D�,9��7ä.���QČNWHUp�
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QHUHNRQVWUXRYDQp�åHOH]QLþQt�X]O\�QD�,��D�,,��7ä.��QHGRVWDWHþQp�QDSRMHQt�YãHFK�NUDMĤ�QD�NYDOLWQt�
NOtþRYRX�åHOH]QLþQt�LQIUDVWUXNWXUX��YþHWQČ�GRNRQþHQt�YãHFK�GĤOHåLWêFK�PH]LUHJLRQiOQtFK�YD]HE��
ãSDWQê� WHFKQLFNê� VWDY� WUDWt� MDN� VtWČ� 7(1�7�� WDN� L� GDOãtFK� FHORVWiWQtFK� D� UHJLRQiOQtFK� WUDWt��
SĜHGHYãtP�SRNXG� MGH�R�]DEH]SHþRYDFt�]DĜt]HQt� QD�FHORVWiWQtFK� WUDWtFK�D� UHJLRQiOQtFK� WUDWtFK�
Yê]QDPQêFK�SUR�SiWHĜQt�RVREQt�GRSUDYX��Qt]Nê�SRGtO�GYRXNROHMQêFK�D�HOHNWUL]RYDQêFK� WUDWt��
QHY\KRYXMtFt� LQIUDVWUXNWXUD� SUR� QČNWHUp� GUXK\� SĜHSUDY� .'� �QHY\KRYXMtFt� SDUDPHWU\�� D�
QHGRVWDWHþQp� ]DSRMHQt� QiNODGQt� åHOH]QLþQt� GRSUDY\� GR� PRGHUQtFK ORJLVWLFNêFK� SURFHVĤ�� 8�
QČNWHUêFK� VWiYDMtFtFK� WUDWt� FK\Et� SURWLKOXNRYp� EDULpU\� D� QHQt� Y\EDYHQRVW� SUR� SĜtVWXS� RVRE�
V RPH]HQRX�VFKRSQRVWt�SRK\EX�D RULHQWDFH�

3RGSRUD� VLOQêFK� VWUiQHN� åHOH]QLþQt� GRSUDY\� D� MHMLFK� Y\XåLWt� SUR� GDOãt� UR]YRM� Y ý5� MH�
YêFKRGLVNHP�SĜL�IRUPXORYiQt�VWUDWHJLH�23�'RSUDYD�D�QD�GUXKp�VWUDQČ�]PtUQČQt�YOLYX�VODEêFK�
VWUiQHN�åHOH]QLþQt�GRSUDY\�

9 VLOQLþQt�GRSUDYČ PH]L�VLOQp�VWUiQN\� O]H�]DKUQRXW�Y\VRNRX�KXVWRWX�VLOQLþQt�VtWČ��]DMLãĢXMtFt�
REVOXKX�UHJLRQĤ��MHGQD�] QHMKXVWãtFK�Y (YURSČ��D�MHMt�IOH[LELOLWX��

1D� GUXKRX� VWUDQX� QHQt� GREXGRYiQD� VtĢ� 7(1�7�� WM�� FK\Et� ~VHN\� GiOQLF�� U\FKORVWQtFK� VLOQLF��
YãHFKQ\�NUDMH�QHMVRX�QDSRMHQ\�QD�NYDOLWQt�NOtþRYRX�VLOQLþQt�VtĢ��3UREOpPHP� MH�QHY\KRYXMtFt�
WHFKQLFNê�VWDY�REMHNWĤ�QD�GĜtYH�SRVWDYHQêFK�~VHFtFK�GiOQLF��U\FKORVWQtFK�VLOQLF�D�RVWDWQtFK�VLOQLF�
,��WĜtG\��QD�VLOQLFtFK�,�WĜtG\�FK\Et�REFKYDW\�REFt�D�PČVW��FRå�QHJDWLYQČ�RYOLYĖXMH�åLYRWQt�SURVWĜHGt�
D� YHĜHMQp� ]GUDYt� D� Y QČNWHUêFK� SĜtSDGHFK� L� ]Y\ãXMH� QHKRGRYRVW�� SUR� ]DMLãWČQt� EH]SHþQRVWL�
QČNWHUêFK� NĜLåRYDWHN� MH� QXWQp� ]OHSãLW� MHMLFK� ]DEH]SHþHQt�� Y KXVWČ� RE\GOHQêFK� REODVWHFK�
]SĤVREXMH�QHGRVWDWHþQi�NDSDFLWD�VLOQLF�NRQJHVFH�D�GDOãt�NRODSV\��=QDþQp�GRSUDYQt�SRWtåH�QD�
QČNWHUêFK�~VHFtFK�GYRXSUXKRYêFK�VLOQLF�,��WĜtG\��þOHQLWê�WHUpQ��QHER�]DWtåHQêFK�SĜtPČVWVNêFK�
~VHFtFK� Y\SOêYDMt� ] QHGRVWDWHþQp� NDSDFLW\�� 8� QČNWHUêFK� VWiYDMtFtFK� NRPXQLNDFt� FK\Et�
SURWLKOXNRYp�EDULpU\��1HMVRX�Y\EXGRYiQD�Y\KRYXMtFt�QDSRMHQt�QD�GiOQLþQt�VtĢ�VRXVHGQtFK�VWiWĤ��
þtPå� GRFKi]t� N QHJDWLYQtPX� SĤVREHQt� SĜHGHYãtP� QD� åLYRWQt� SURVWĜHGt� SRGpO� VRXþDVQêFK�
QHGRVWDWHþQČ�NDSDFLWQtFK�VLOQLF�YHGRXFtFK�N KUDQLþQtP�SĜHFKRGĤP��1HY\KRYXMtFt�QDSRMHQt MVRX�
L�SĜtþLQRX�NRQJHVFt�D�]SRPDORYiQt�RVREQt�GRSUDY\�SRPDORX�GRSUDYRX�QiNODGQt�

8YHGHQp�VLOQp�D�VODEp�VWUiQN\�VLOQLþQt�GRSUDY\�MVRX�GDOãtPL�YêFKRGLVN\�SUR�QiSOĖ�23�'RSUDYD�

0H]L�VLOQp�VWUiQN\�YQLWUR]HPVNp�YRGQt�GRSUDY\ SDWĜt�MHMt�VSHFLILFNi�YODVWQRVW��WM��PHQãt�YOLY�
SURYR]X� YRGQt� GRSUDY\� QD åLYRWQt� SURVWĜHGt YH� VURYQiQt� V RVWDWQtPL� GUXK\� GRSUDY\�� DYãDN�
V SRWHQFLiOQtP�GRSDGHP�QD�FKUiQČQi�SĜtURGQt�~]HPt�D�NYDOLWX�YRG\��

1DRSDN�]D�VODEp�VWUiQN\�O]H�SRYDåRYDW�ãSDWQp�SDUDPHWU\�YRGQt�FHVW\��SĜHGHYãtP�QHVSROHKOLYRVW�
UHJXORYDQpKR� ~VHNX� ODEVNp� YRGQt� FHVW\� GiOH QDSĜ�� QHGRVWDWHþQRX�SRGMH]GQRX�YêãNX� ODEVNp�
YRGQt�FHVW\�Då�GR�3DUGXELF�D�WDNp�DEVHQFL�Y\EDYHQt�SUR�XSODWQČQt�Y UiPFL�ORJLVWLFNêFK�SURFHVĤ�
D�HNRORJLFNp�GRSDG\�YêVWDYE\�D�]Y\ãRYiQt�SDUDPHWUĤ�YRGQtFK�FHVW�

7\WR�IDNWRU\�MVRX�URYQČå�GĤOHåLWêPL�YêFKRGLVN\�SUR�VWUDWHJLL�23�'RSUDYD�

9ê]QDPQêPL� IDNWRU\�PH]L� SĜtOHåLWRVWPL Y UiPFL� UR]YRMH� D� ]OHSãHQt� GRSUDYQt� GRVWXSQRVWL�
~]HPt�MH�Y\XåLWt�PRåQRVWt� WM��WUYDOH�SRGSRURYDW�HNRORJLþWČMãt�åHOH]QLþQt�GRSUDYX��QHERĢ�VWiW�Pi�
]iMHP�QD�XGUåHQt��SĜtSDGQČ�L�]YêãHQt�þHWQRVWL�D�NYDOLW\�VSRMHQt�PH]L�UHJLRQ\��VWHMQČ�WDN�L�NUDMVNp�
~ĜDG\�PDMt�]iMHP�R�SRGSRUX�åHOH]QLþQt�GRSUDY\�UHJLRQiOQtKR�Yê]QDPX��3R]LWLYQtP�SĜtQRVHP�
E\�PRKOR�EêW�L�Y\XåLWt�YêKRG�OHKNp�åHOH]QLFH��SĜtSDGQČ�Y NRPELQDFL�WUDPYDM�YODN�Y REODVWHFK��
NGH�VH�WRWR�Y\XåLWt�QDEt]t��'DOãt�SĜtOHåLWRVWt�MH�SRGSRUD�HNRORJLFN\�ãHWUQp�GRSUDY\�GUiåQt�Y UiPFL�
ĜHãHQt�KURPDGQp�GRSUDY\��]HMPpQD�Y KO��P��3UD]H��NGH�MH�NH�]YOiGQXWt�YHONpKR�REMHPX�RVREQt�
SĜHSUDY\� QXWQp� UR]ãtĜHQt�PHWUD��3RGSRUD�REQRY\�NROHMRYêFK� YR]LGHO� Y RVWDWQt�SĜtPČVWVNp� D�
PČVWVNp�GRSUDYČ�EXGH�]DĜD]HQD�GR�SULRULWQtFK�RV�5HJLRQiOQtFK�RSHUDþQtFK�SURJUDPĤ�
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9 REODVWL�QiNODGQt�GRSUDY\�MLå�GRãOR�N ]DVWDYHQt�SUXGNpKR�SRNOHVX�åHOH]QLþQt�GRSUDY\��GRFKi]t�
NH�VWDELOL]DFL�SĜHVXQX�SĜHSUDY\�]H�VLOQLFH�QD�åHOH]QLFL��8�QČNWHUêFK�SĜHSUDY�VH�SURMHYXMH�YOLY�
VSHFLILFNêFK�YODVWQRVWt�åHOH]QLþQt�GRSUDY\��NGH�]HMPpQD�X�KURPDGQêFK�VXEVWUiWĤ��WM��X�VLOQêFK�
]iWČåRYêFK� SURXGĤ�� MH� MHMt� ~ORKD� QH]DVWXSLWHOQi�� 3ĜtOHåLWRVWt� MH� SRGFK\FHQt� Yê]QDPX�
ORJLVWLFNêFK� SURFHVĤ� Y REODVWL� PXOWLPRGiOQt� QiNODGQt� SĜHSUDY\�� V þtPå� VRXYLVt� SRGSRUD�
EXGRYiQt�9/&�] YHĜHMQêFK�]GURMĤ��

= XYHGHQpKR�Y\SOêYi�QXWQRVW�SRGSRU\�åHOH]QLþQt�GRSUDY\�L�V RKOHGHP�QD�RKURåHQt��WM��VQDKD�R�
]DVWDYHQt� SRNOHVX� NRQNXUHQFHVFKRSQRVWL� åHOH]QLþQt� GRSUDY\� YĤþL� VLOQLþQt� GRSUDYČ�� NWHUi� MH�
IOH[LELOQČMãt�� D� Y\WYRĜHQt� SRGPtQHN� SUR� RGVWUDQČQt� SUREOpPĤ�� NWHUp� PRKRX� Y]QLNQRXW� QD�
VSROHþQp� LQIUDVWUXNWXĜH� SUR�RVREQt� D� QiNODGQt� GRSUDYX��= WRKRWR�GĤYRGX� MH� WĜHED�XU\FKOHQČ�
SRGSRĜLW� LQWHURSHUDELOLWX�� NWHUi� ]DMLVWt� Y\ããt� NRQNXUHQFHVFKRSQRVW� åHOH]QLþQt� GRSUDY\� YĤþL�
VLOQLþQt�GRSUDYČ��SĜHGHYãtP�X�SĜHVKUDQLþQtFK�SĜHSUDY� D Y REODVWL�åHOH]QLþQt�GRSUDY\�MH�GĤOHåLWp�
SRNUDþRYDW� Y ]DEH]SHþRYiQt� ~URYĖRYêFK� SĜHMH]GĤ�� QHERĢ� QD� QLFK� GRFKi]t� N QHKRGiP� D� NH�
]WUiWiP�OLGVNêFK�åLYRWĤ�

8�VLOQLþQt�GRSUDY\�MH�WĜHED�Y\XåtW�MDNR�SĜtOHåLWRVWL ]DYiGČQt�LQWHOLJHQWQtFK�GRSUDYQtFK�V\VWpPĤ�
�,76��SĜHGHYãtP�SUR�LQWHQ]LILNDFL�NDSDFLW\�NRPXQLNDFt�D�]DMLãWČQt�EH]SHþQRVWL�

9 UiPFL�RKURåHQt MH�WĜHED�VH�Y\SRĜiGDW�V NRQJHVFHPL�D�NRODSV\�Y]QLNDMtFtPL�Y PtVWHFK�VLOQpKR�
GRSUDYQtKR�SURYR]X��SĜHGHYãtP�Y REODVWL�KO��P��3UDKD��L�QD�SĜLOHKOêFK�NRPXQLNDFtFK��V Qt]NRX�
~URYQt�EH]SHþQRVWL��NWHUi�MH�]DYLQČQD�] YHONp�þiVWL�FKRYiQtP�ĜLGLþĤ��DOH�L�VWDYHP�LQIUDVWUXNWXU\�
D�V QHJDWLYQtPL�YOLY\�VLOQLþQt�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�

9H� YQLWUR]HPVNp� YRGQt� GRSUDYČ� EXGH� Y\XåLWD� SĜtOHåLWRVW� SĜL� SRGSRĜH� UR]YRMH� ORJLVWLN\� VH�
]DSRMHQtP YHĜHMQêFK�]GURMĤ�D�X�KUR]HE Y REODVWL�QHVSROHKOLYRVWL�VSODYQRVWL�] QHVSROHKOLYêFK��
SODYHEQtFK�SDUDPHWUĤ�QD�UHJXORYDQpP�~VHNX�ODEVNp�YRGQt�FHVW\��

3R� SURYHGHQpP� YêEČUX� XYHGHQêFK� SR]LWLYQtFK� D� QHJDWLYQtFK� MHYĤ� V RKOHGHP� QD� VSHFLILFNp�
YODVWQRVWL�MHGQRWOLYêFK�GUXKĤ�GRSUDY�YþHWQČ�]RKOHGQČQt�YêVOHGNĤ�] RVWDWQtFK�GRNXPHQWĤ�E\OD�
VWDQRYHQD�VWUDWHJLH�SUR�ĜHãHQt�SUREOpPĤ�D�E\O\�WDN�LGHQWLILNRYiQ\�MDN�UR]YRMRYp�SĜtOHåLWRVWL��WDN�
L�SUREOpP\�

��� 6WUDWHJLH�23�'RSUDYD

����� 9L]H�VHNWRUX�GRSUDY\�Y ý5
9 VRXODGX�V XVQHVHQt�YOiG\�ý5�þ������]H�GHQ�����þHUYHQFH������N 'RSUDYQt�SROLWLFH�ý5�QD�OpWD�
�����± �����SUREtKi�Y GREČ�ILQiOQtKR�]SUDFRYiQt�WRKRWR�GRNXPHQWX� MHMt�DQDOê]D�SR�XSO\QXWt�
GYRXOHWpKR�REGREt�SODWQRVWL�D�QiVOHGQČ�SDN�MHMt�DNWXDOL]DFH�Y WHUPtQX�GR�NRQFH�URNX�������D�WR�
] WRKR� GĤYRGX�� åH� '3� MH� NRQFLSRYiQD� MDNR� åLYê� GRNXPHQW�� NWHUê� EXGH� WtPWR� ]SĤVREHP�
DNWXDOL]RYiQ� YH� GYRXOHWpP� REGREt�� $NWXDOL]DFH� EXGH� URYQČå� REVDKRYDW� SUYN\�� NWHUp� E\O\�
GHILQRYiQ\�SĜL�DQDOê]H�%tOp�NQLK\�(8��'RSUDYQt�SROLWLND�(8�SUR�URN������± þDV�UR]KRGQRXW�
Y URFH������

6WUDWHJLFNp� GRNXPHQW\� EXGRX GR� þHUYHQFH� ����� GRSOQČQ\ R� UR]YRMRYp VHNWRURYp� VWUDWHJLH
QDVWLĖXMtFtFK� NRQNUpWQt� RSDWĜHQt� VSROHþQČ� SĜLVStYDMtFt� N GRVDåHQt� KODYQtFK� FtOĤ� SROLWLN\�
Y GRSUDYČ� VSROX� V SĜtVOXãQêPL� SOiQ\� MHMLFK� UHDOL]DFH�� 9 RNDPåLNX�� NG\� EXGRX� VHNWRURYp�
VWUDWHJLH� GRNRQþHQ\�� SĜtVOXãQp� RUJiQ\� ý5� SURYHGRX� ]PDSRYiQt� YKRGQRVWL� VRXERUX�
SOiQRYDQêFK�SURMHNWĤ�SULRULWQtFK�RV�WRKRWR�23�YH�Y]WDKX�N LGHQWLILNRYDQêP�VWUDWHJLFNêP�FtOĤP�
MHGQRWOLYêFK� VHNWRUĤ� GRSUDY\�� 3RNXG� WR� EXGH� QXWQp�� EXGH� 23� SR]PČQČQ� WDN�� DE\� E\O\�
UHIOHNWRYiQ\�PRåQp�SRåDGDYN\�QD�]PČQ\�VH]QDPX�SURMHNWĤ��LQGLNiWRUĤ�þL�MHMLFK�]GĤYRGQČQt�
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.RQFHSþQt� D� VWUDWHJLFNp� GRNXPHQW\� SĜLSUDYHQp� Y� JHVFL 0LQLVWHUVWYD GRSUDY\� NWHUp� EXGRX�
GRNRQþHQ\�GR�þHUYHQFH������VH�EXGRX�]DEêYDW�QiVOHGXMtFtPL�NOtþRYêPL�DVSHNW\�

 .RQNXUHQþQt�SR]LFH��]KRGQRFHQt NRQNXUHQþQt�SR]LFH�VHNWRUX Y UiPFL�GRSUDYQtKR WUKX�
Y� ý5� D� RþHNiYDQêFK� WUHQGĤ�� ]DORåHQp� QD� UHSUH]HQWDWLYQt� WUåQt� VHJPHQWDFL� D� QD
SRURYQiQt VOXåHE�V NRQNXUXMtFtPL GUXK\�GRSUDY\�

 =iNODGQt VOXåE\��VWDQRYHQt VRXERUX ]iNODGQtFK�VOXåHE SUR MHGQRWOLYp WUåQt�VHJPHQW\
�]DKUQXMtFtFK� MDN� VOXåE\� SĜHSUDYQt� WDN� L� VOXåE\� GRSOĖNRYp�� VSROX V SĜtVOXãQêPL�
YêNRQRYêPL�SRåDGDYN\��YH�VP\VOX NYDOLW\��VSROHKOLYRVWL��YVWĜtFQRVWL��FHQ\��SURVWĜHGt�YH�
Y]WDKX� N� ]iND]QtNĤP��� NWHUêPL� E\� PRKO\� ]DEH]SHþLW GORXKRGREê XGUåLWHOQê�
HNRQRPLFNê�UR]YRM VHNWRUX D�PČO\�E\�Y\PH]LW�]DPČĜHQt�UR]YRMH� VHNWRUX� YH�VWĜHGQČ�Då�
GORXKRGREpP�KRUL]RQWX�

 $QDOê]D�PH]HU��SURYHGHQt�DQDOê]\�PH]HU��JDS�DQDO\VLV���NWHUi�VWDQRYt�GDOãt�SRåDGDYN\
D�SRWĜHEQp�Y\EDYHQt SUR ~VSČãQRX LPSOHPHQWDFL GHILQRYDQêFK ]iNODGQtFK�VOXåHE��7DNWR�
E\�PČO\�EêW�SRMPHQRYiQ\�QHMHQ�SRWĜHE\ WêNDMtFt�VH�GRSOQČQt�LQIUDVWUXNWXUQtKR Y\EDYHQt��
DOH� WDNp PRåQp ]PČQ\� Y� RUJDQL]DFL GRVDYDGQtFK REFKRGQtFK�SURYR]QtFK SURFHVĤ��
]DYiGČQt QRYêFK�REFKRGQtFK� REVOXåQêFK NRQFHSWĤ þL LQRYDWLYQtFK WHFKQRORJLt��NWHUp�
EXGRX�SRVRX]HQ\�MDNR�QH]E\WQp SUR�GRVDåHQt Y\WþHQêFK FtOĤ�X�]iNODGQtFK�VOXåHE�

 ,PSOHPHQWDþQt D�LQYHVWLþQt�SOiQ��GHILQRYiQt UiPFRYp LPSOHPHQWDþQt VWUDWHJLH� NWHUi
PD[LPDOL]XMH SĜtQRV\� SUR RNUXK� NRQHþQêFK� XåLYDWHOĤ�� PLQLPDOL]XMH UL]LND D�
RSWLPDOL]XMH Y\XåLWt LQYHVWLþQtFK SURVWĜHGNĤ������������

5R]YRM� WČFKWR ÄVHNWRURYêFK VWUDWHJLFNêFK GRNXPHQWĤ��EXGH ]DKUQRYDW XVWDYHQt 6SROHþQpKR
YêERUX D� SUDFRYQtFK VNXSLQ�� Y QLFKå� VH� EXGRX� ]iVWXSFL SĜtVOXãQêFK� RUJiQĤ� ý5�� VXEMHNWĤ�
Y REODVWL� GRSUDY\ D�(YURSVNp� NRPLVH �]HMPpQD '*5(*,2� D�'*75(1�� ~þDVWQLW� QD� Ĝt]HQt�
]SUDFRYiQt�WČFKWR�GRNXPHQWĤ�

9L]H�REODVWL�GRSUDY\�Y ý5��Y\FKi]HMtFt ] XYHGHQp�'3� SĜHGSRNOiGi�Y\EDYHQRVW�~]HPt�WDNRYRX�
GRSUDYQt�LQIUDVWUXNWXURX��NWHUi�EXGH�Y PD[LPiOQt�PtĜH�XVSRNRMRYDW�]Y\ãXMtFt�VH�SRåDGDYN\�QD�
PRELOLWX�RVRE�L�]ERåt�Y UiPFL�ý5�L�(8 V RKOHGHP�QD�URYQRPČUQp�QDSRMHQt�YãHFK�UHJLRQĤ�D�QD�
XGUåLWHOQê� UR]YRM�� D� NWHUi� EXGH� Y NRQHþQpP� GĤVOHGNX ]DMLãĢRYDW� D� Y\WYiĜHW� SRGPtQN\� SUR�
NRQNXUHQFHVFKRSQRVW�ý5 QD�VWUDQČ� MHGQp�D�]DMLVWt�Y UiPFL�SRWĜHE�(8� WUDQ]LWQt�GRSUDYX�SĜHV�
WHULWRULXP� ý5� SUR� UR]YRM� KRVSRGiĜVWYt� (8� QD� VWUDQČ� GUXKp�� 7RWR� YãH� Y UiPFL� PRåQRVWt�
Y\QDNOiGDQêFK�ILQDQþQtFK�SURVWĜHGNĤ�QD�SRWĜHEQp�LQYHVWLFH�GR�GRSUDYQtFK�VtWt�

7UYDORX�SRGSRURX� UR]YRMH�GRSUDYQtFK�VtWt� VH�YêUD]QČ�]Yêãt�NYDOLWD�SURVWĜHGt�QHMHQ�SUR�åLYRW�
REþDQĤ� ý5�� DOH� Y\WYRĜt� VH� VRXþDVQČ� L� SĜt]QLYp� SRGPtQN\� SUR� XPtVĢRYiQt� GRPiFtFK� D�
]DKUDQLþQtFK� LQYHVWLF� D� SUR� SRGSRUX WXULVWLFNpKR� UXFKX� 5RYQČå� GRMGH� NH� VQtåHQt�
FHORVSROHþHQVNêFK� QiNODGĤ� Y\SOêYDMtFtFK� ] NRQJHVFt�� QHKRG� D� GDOãtFK� QHJDWLYQtFK YOLYĤ
GRSUDY\�QD�åLYRWQt�SURVWĜHGt�

9\YtMHQêP�~VLOtP�R�U\FKOH�SRNUDþXMtFt�YêVWDYEX�D�PRGHUQL]DFH�GRSUDYQtFK�VtWt�EXGH�SRVWXSQČ�
GRNRQþRYiQR�NYDOLWQt�QDSRMHQt�ý5�QD�(8�D�RVWDWQt�HYURSVNp�VWiW\�EXGRYiQtP�D�PRGHUQL]DFt�
VtWt�7(1�7��6WHMQČ�EXGH�SRVWXSRYiQR�QD�~URYQL�UHJLRQiOQtFK�GRSUDYQtFK�NRPXQLNDFt�WDN��DE\�
E\OR�GRVDåHQR�VWDQGDUGX�QHMUR]YLQXWČMãtFK�VWiWĤ�(8�

�����������������������������������������������
� QDSĜ��SĜHSUDYD�FHVWXMtFtFK�QD�GORXKRX�Y]GiOHQRVW��UHJLRQiOQt�GRSUDYD��GRMtåćNRYi�GRSUDYD��SĜHSUDYD�KURPDGQêFK�
VXEVWUiWĤ��LQWHUPRGiOQt�GRSUDYD��ORJLVWLND�SUR�NROHMRYRX�GRSUDYX��
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9ê]QDPQêP�DWULEXWHP�EXGH��åH�þiVW�SĜHSUDY\�EXGH�UHDOL]RYiQD�SURVWĜHGQLFWYtP�PRGHUQtFK�D�
N åLYRWQtPX�SURVWĜHGt�ãHWUQČMãtFK�GUXKĤ�GRSUDY�

9L]H�REODVWL�GRSUDY\�Y ý5�SĜHGSRNOiGi�WDNp VSOQČQt�]iYD]NĤ��NWHUp�ý5�SĜLMDOD�SURVWĜHGQLFWYtP�
VYpKR�þOHQVWYt�Y (8�D�SĜLVWRXSHQtP�N GDOãtP�PH]LQiURGQtP�GRKRGiP�GHILQXMtFt�SĜHGHYãtP�
UR]VDK� D� NYDOLWX� ]iMPRYp� LQIUDVWUXNWXU\� Y MHMtP� FtORYpP� VWDYX� 9 REODVWL� åHOH]QLþQt�
LQIUDVWUXNWXU\�VH� MHGQi�SĜHGHYãtP�R�GRKRG\�$*&�D�$*7&��SUR�REODVW�VLOQLþQt� LQIUDVWUXNWXU\�
MGH�R�GRKRGX�$*5�D�YH�YQLWUR]HPVNp�YRGQt�GRSUDYČ�SDN�R GRKRGX�$*1��3ĜtVWXSRYi�VPORXYD�
GR�(8�URYQČå�GHILQXMH�]iMPRYRX�GRSUDYQt�LQIUDVWUXNWXUX��WHG\�VtĢ�7(1�7�QD�~]HPt�ý5��NWHUi�
MH�GĤOHåLWi�SUR�WUDQ]LWQt�GRSUDYX�SĜHV�~]HPt�ý5�MDNR�YQLWĜQtKR�VWiWX�(8�

7HQWR� IDNW� QDEXGH� VYpKR� Yê]QDPX� � ]HMPpQD� V UR]ãtĜHQtP� VFKHQJHQVNpKR� SURVWRUX�� 1HO]H�
GRSXVWLW� WRKR�� DE\� VH� GRSUDYD� VWDOD� ~]NêP� þOiQNHP� KRVSRGiĜVNpKR� UR]YRMH� D� VSROXSUiFH�
þOHQVNêFK�VWiWĤ�(8�L�VSROXSUiFH�VH�WĜHWtPL�]HPČPL�

5HDOL]DFt� QDYUåHQêFK� RSDWĜHQt� EXGH� V� Y\XåtWtP� OHSãtKR� SOiQRYiQt� ODQG�XVH� D� SĜL� GRGUåHQt�
QiURGQt�D NRPXQLWiUQt�OHJLVODWLY\�GRVDåHQR�]YêãHQp GRSUDYQt�GRVWXSQRVWL��]HMPpQD�] KOHGLVND�
FHVWRYQtKR�þDVX D ]YêãHQp�NYDOLW\�GRSUDY\��QDSĜ��UR]YRM�LQIUDVWUXNWXU\��YVWĜtFQRVW�N RþHNiYiQt�
]iND]QtNĤ� ]YêãHQi�EH]SHþQRVW��]OHSãHQt�NDSDFLW\�D�RSWLPiOQt�Y\XåtYiQt�YãHFK�GRSUDYQtFK�VtWt���

������� =SĤVRE�QDSOĖRYiQt�FtOĤ�'RSUDYQt�SROLWLN\�ý5�SUR�OpWD������� �����
SURVWĜHGQLFWYtP�23�'RSUDYD

3ĜL� NRQFLSRYiQt� SULRULWQtFK� RV� 23� 'RSUDYD� E\OD� EUiQD� '3� ý5 MDNR� MHGHQ� ]H� VWČåHMQtFK�
GRNXPHQWĤ��3ULRULWQt�RV\�23�'RSUDYD�D�QiYD]Qp�REODVWL�SRGSRU\�PXVt�SĜLVStYDW�NH�VSOQČQt�FtOĤ�
'3�ý5 SĜHGHYãtP�RSDWĜHQtPL��NWHUi�PDMt� IRUPX�SĜtPp�SRGSRU\� LQYHVWLþQtFK�SURMHNWĤ��9HGOH�
RSDWĜHQt�OHJLVODWLYQtFK�D�UHJXODþQtFK�MVRX�LQYHVWLþQt�RSDWĜHQt�]iNODGHP�N GRVDåHQt�FtOĤ�YH�YãHFK�
VSHFLILFNêFK�SULRULWiFK�'3�ý5��

3ULRULWD�'3�ý5 ± Ä'RVDåHQt�YKRGQp�GČOE\�SĜHSUDYQt�SUiFH�PH]L�GUXK\�GRSUDY\�]DMLãWČQtP�
URYQêFK�SRGPtQHN�QD�GRSUDYQtP�WUKX³

&tOĤ�REVDåHQêFK�Y WpWR�SULRULWČ�EXGH�GRVDåHQR�SURVWĜHGQLFWYtP�23�'RSUDYD��D�WR�LQWHUYHQFHPL�
REVDåHQêPL�YH�YtFH�SULRULWQtFK�RViFK��-GH� WRWLå�R�SULRULWX��NWHUi�Y VREČ�]DKUQXMH�RSDWĜHQt�YH�
YãHFK�GUX]tFK�GRSUDY\��9 REODVWL�RVREQt�GRSUDY\�MGH�SĜHGHYãtP�R�SRGSRUX�YHĜHMQp�KURPDGQp�
GRSUDY\�� NWHUi� QHPĤåH� IXQJRYDW� EH]� YKRGQp� LQIUDVWUXNWXU\�� -GH� WHG\� SĜHGHYãtP� R� SRGSRUX�
LQIUDVWUXNWXU\�NROHMRYp�GRSUDY\�D�WR�DĢ�MLå�åHOH]QLþQt�VtWČ�Y SULRULWQtFK�RViFK���D�� �0RGHUQL]DFH�
åHOH]QLFH��QD�VtWL�7(1�7�UHVS��PLPR�QL��Y� UiPFL�SULRULWQt�RV\���EXGH�Y REODVWL�RVREQt�GRSUDY\�
NODGHQ�GĤUD]�QD�]YêãHQt�GRVWXSQRVWL�U\FKORX�D�SUDYLGHOQRX�SĜtPČVWVNRX�NROHMRYRX�GRSUDYRX��
YþHWQČ�SURSRMHQt�åHOH]QLFH�V GDOãtPL�IRUPDPL�PČVWVNp�KURPDGQp�GRSUDY\�DE\�E\OR�XVQDGQČQR
KODGNp FHVWRYiQt� ÄRGH� GYHĜt� NH� GYHĜtP³�� =YOiãWQt� GĤUD]� SĜLWRP� EXGH� NODGHQ� QD� SURSRMHQt�
åHOH]QLþQt� D� WUDPYDMRYp� VtWČ� �WUDP�WUDLQ�� Y PČVWVNêFK� DJORPHUDFtFK�� YH� NWHUêFK� MVRX� SUR�
]DYHGHQt� WRKRWR� V\VWpPX� YKRGQp� SRGPtQN\ D� QD� GDOãt� UR]YRM� VtWČ�PHWUD� Y 3UD]H �ĜHãHQê�
Y SULRULWQt�RVH����
2EODVW�QiNODGQt�GRSUDY\�SĜHGVWDYXMH�QHPpQČ�]iYDåQê�SUREOpP��QD�MHKRå��ĜHãHQt�MH�VRXVWĜHGČQD�
SĜHGHYãtP� SULRULWQt� RVD� �� V LQWHUYHQFHPL� ]DPČĜHQêPL� QD� ]YêãHQt� PXOWLPRGDOLW\� QiNODGQt�
GRSUDY\�� 7]Q�� Y SUYQt� ĜDGČ� Y\WYiĜHQt� SRGPtQHN� SUR� EH]SUREOpPRYê� SĜHFKRG� ]iVLOHN�PH]L�
MHGQRWOLYêPL� GUXK\� GRSUDY\� WDN� DE\� E\O\� PD[LPiOQČ� Y\XåLW\� MHMLFK� VLOQp VWUiQN\��
9 SRGPtQNiFK� ý5� WR� ]QDPHQi� SĜHGHYãtP� NRPELQDFL� åHOH]QLþQt� GRSUDY\�� NWHUi� E\� PČOD�
]DMLãĢRYDW�SRGVWDWQRX�þiVW�SĜHSUDY�QD�GHOãt�Y]GiOHQRVWL PH]L�SĜHNOiGNRYêPL�ERG\� D�VLOQLþQt�
GRSUDY\��NWHUi�E\�Y LGHiOQtP�SĜtSDGČ�PČOD�]DMLãĢRYDW�REVOXKX�SRSWiYN\�~]HPt�YH VSiGRYpP�
REYRGX�SĜHNOiGNRYêFK�ERGĤ� =DPČĜHQtP 3ULRULWQt�RV\ ��Y UiPFL�REODVWL�SRGSRU\�PXOWLPRGiOQt�
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GRSUDYD� EXGH� SURWR� WHG\� KODYQČ� SRGSRUD� YêVWDYE\� LQIUDVWUXNWXU\� NRPELQRYDQp� GRSUDY\��
]HMPpQD� SĜHNODGLãĢ� .'� D� MHMLFK� QDSRMHQt� QD� åHOH]QLþQt� VtĢ�SRGSRUD� Y]QLNX� YHĜHMQêFK�
ORJLVWLFNêFK� FHQWHU� SRGSRUD� EXGRYiQt� D� UHYLWDOL]DFH� åHOH]QLþQtFK� YOHþHN� SUR� ]SĜtVWXSQČQt�
åHOH]QLþQt� GRSUDY\� ]iND]QtNĤP� .URPČ� WRKR� EXGH� SRGSRUD� ]DKUQRYDW� YHãNHUp� SRPRFQp�
Y\EDYHQt� �QDSĜ�RSHUDþQt� D� LQIRUPDþQt� ĜtGtFt� V\VWpP\�� QH]E\WQp� SUR� ]DYHGHQt� LQRYDWLYQtFK�
ORJLVWLFNêFK�D�RSHUDþQtFK�NRQFHSWĤ�SURYR]X�WDNRYêFKWR�]DĜt]HQt��&tOHP�MH�GRViKQRXW�SĜHVXQX�
þiVWL�]ERåRYêFK� WRNĤ�]H�VLOQLFH�QD�åHOH]QLFL�SRGSRURX�SĜHSUDY\� MHGQRWHN�.'�D�]SĜtVWXSQČQt�
åHOH]QLþQt� GRSUDY\� XåLYDWHOĤP�� 6RXþiVWt� QDSOQČQt� FtOĤ� '3� ý5 MVRX� URYQČå� LQYHVWLFH� GR�
YQLWUR]HPVNp�YRGQt�GRSUDY\��NWHUp�E\�PČO\�SRGSRĜLW�L�MHMt�]DþOHĖRYiQt�GR�ORJLVWLFNêFK�ĜHWČ]FĤ��
NWHUp�MVRX�ĜHãHQ\�URYQČå�Y SULRULWQt�RVH���

3ULRULWD�'3�ý5 ± Ä=DMLãWČQt�NYDOLWQt�GRSUDYQt�LQIUDVWUXNWXU\³

.YDOLWQt�GRSUDYQt�LQIUDVWUXNWXURX�UR]XPtPH� LQIUDVWUXNWXUX�VFKRSQRX�]YOiGQRXW�QD�QL�NODGHQp�
SĜHSUDYQt�REMHP\�V GHILQRYDQêPL�~URYQČPL�NYDOLWDWLYQtFK�XND]DWHOĤ�GRSUDYQtKR�YêNRQX�MDNR�
MH�FHVWRYQt�þDV��EH]SHþQRVW��SĜHSUDYQt�NRPIRUW��GRGDWNRYp�VOXåE\��HIHNWLYQRVW�D�WR�MDN�Y RVREQt��
WDN�L�Y QiNODGQt�GRSUDYČ�
3UR�WXWR�SULRULWX�'3�ý5 EXGH�SĜHGVWDYRYDW�23�'RSUDYD�QHMGĤOHåLWČMãt�SURVWĜHGHN�SUR�QDSOQČQt�
MHMtKR� FtOH�� 3RGSRUD� LQYHVWLþQtP� SURMHNWĤP� MH� REVDåHQD� YH� YãHFK� MHKR� SULRULWQtFK� RViFK��
NOtþRYêPL�MVRX�Y SRGPtQNiFK�ý5�LQYHVWLFH�GR�VLOQLþQt�D�åHOH]QLþQt�LQIUDVWUXNWXU\�

+ODYQt� GĤUD]� EXGH� NODGHQ� QD HOLPLQDFL� H[LVWXMtFtFK� Ä~]NêFK� PtVW³ �ERWWOHQHFNV�� ]YêãHQt�
WHFKQLFNêFK�SDUDPHWUĤ�VWiYDMtFt�GRSUDYQt�LQIUDVWUXNWXU\�SUR SRåDGRYDQê�YêNRQ�þL�EH]SHþQRVWQt�
VWDQGDUG\��D�GRSOQČQt�FK\EČMtFtFK�~VHNĤ�LQIUDVWUXNWXU\��]HMPpQD�VLOQLþQt�D�åHOH]QLþQt�

3ULRULWD�'3�ý5 ± Ä=DMLãWČQt�ILQDQFRYiQt�Y GRSUDYQtP�VHNWRUX³

3ULRULWD� MH� ]DPČĜHQD� QD� ~GUåEX�� SURYR]�� UR]YRM� GRSUDYQt� LQIUDVWUXNWXU\�� ]DMLãWČQt� ]iYD]NX�
YHĜHMQp�VOXåE\�Y GRSUDYČ��REQRYX�YR]RYpKR�SDUNX�D�Yê]NXPQp D�YêYRMRYp�LQLFLDWLY\�Y REODVWL�
GRSUDY\��3UR�QDSOQČQt�FtOH�WpWR�SULRULW\�VORXåt�WDNp�]GH�23�'RSUDYD�MDNR�MHGHQ�] QHMGĤOHåLWČMãtFK�
QiVWURMĤ YH�YãHFK�SULRULWQtFK�RViFK��9 REODVWL�ILQDQFRYiQt�UR]YRMH�GRSUDYQt� LQIUDVWUXNWXU\�E\�
PČO�KUiW KODYQt�UROL�SĜHGHYãtP�X�QHMGĤOHåLWČMãtFK�GRSUDYQtFK�VtWt��7(1�7���NWHUp�MVRX�VRXþiVWt�
SULRULWQtFK�SURMHNWĤ�XYHGHQêFK�Y UR]KRGQXWt�(YURSVNpKR�SDUODPHQWX�D�5DG\�þ�����������(6��

3ULRULWD�'3�ý5 ± Ä=YêãHQt�EH]SHþQRVWL�GRSUDY\³

3ĜHGHYãtP�REODVW�QHKRGRYRVWL�Y VLOQLþQt�GRSUDYČ�SĜHGVWDYXMH�]iYDåQê�SUREOpP�SUR�ý5��QHERĢ�
VH� QHY\YtMt� GRVWDWHþQČ� SĜt]QLYČ��.H� ]OHSãHQt� WpWR� VLWXDFH� MH� WĜHED� URYQČå� SURYiGČW� RSDWĜHQt�
]Y\ãXMtFtP� WHFKQLFNRX�EH]SHþQRVW� VLOQLF�D� WR�SĜHGHYãtP�GRNRQþHQtP�FK\EČMtFtFK�~VHNĤ� VtWČ�
GiOQLF��U\FKORVWQtFK�VLOQLF�D�VLOQLF�,��WĜtG��DOH�L�]DYiGČQtP�LQIRUPDþQtFK�V\VWpPĤ�SUR�ĜLGLþH��7\WR�
W\S\�LQWHUYHQFt�VH�SĜHGSRNOiGDMt�Y UiPFL�SULRULWQtFK�RV���D����þiVWHþQČ�L���

,� Y REODVWL� åHOH]QLþQt� GRSUDY\� EXGRX� SURYiGČQ\� W\S\� LQWHUYHQFt� V SR]LWLYQtP� GRSDGHP� QD�
]OHSãRYiQt�EH]SHþQRVWL��0RGHUQL]RYDQp�~VHN\�E\�PČO\�VSOĖRYDW�MDN�SRGPtQN\�76,��WDN�L�GDOãt�
EH]SHþQRVWQt�VWDQGDUG\�

3ULRULWD��'3�ý5 ± Ä3RGSRUD�UR]YRMH�GRSUDY\�Y UHJLRQHFK³

7DWR� SULRULWD� Pi� FKDUDNWHU� PHWRGLFNpKR� GRSRUXþHQt� SUR� WYRUEX� GRSUDYQtFK� VWUDWHJLt� QD�
UHJLRQiOQt�D�PtVWQt�~URYQL�� MHMLFKå�SRGSRUD� MH�SĜHGSRNOiGiQD�SURVWĜHGQLFWYtP 23�'RSUDYD D�
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WDNp 523�D�23�3UDKD�� .RQNXUHQFHVFKRSQRVW��1LFPpQČ�L�GR�WpWR�REODVWL�]DVDKXMH�SULRULWQt�RVD�
��23�'RSUDYD��-GH�SĜHGHYãtP�R�SRGSRUX�YêVWDYE\�VtWČ�PHWUD�Y 3UD]H��NWHUp�MH�NOtþRYêP�SUYNHP�
PČVWVNp� KURPDGQp� GRSUDY\� Y KODYQtP� PČVWČ�� D� NWHUp� XPRåĖXMH� XGUåHW� SĜt]QLYê� SRPČU�
LQGLYLGXiOQt�D�YHĜHMQp�GRSUDY\�

3ULRULWQt�RVD���]iURYHĖ�QDSOĖXMH�þiVW�FtOĤ�6WUDWHJLFNpKR�SOiQX�KO��PČVWD�3UDK\��PH]L�MHKRå FtOH�
SDWĜt� WDNp� UR]YtMHQt�DWUDNWLYQtKR� LQWHJURYDQpKR� V\VWpPX�KURPDGQp�GRSUDY\��9 WRPWR�RKOHGX�
EXGRX�VOHGRYiQ\�GYD�KODYQt�FtOH�� L�� SRVtOLW UROL�Y\XåtYiQt NROHMRYp�GRSUDY\�D� LL��Y V\VWpPX�
PHWUD XSODWĖRYDW� L� QDGiOH�]iVDGX� ÄRWHYĜHQêFK�NRQFĤ³�XPRåĖXMtFt�GDOãt� UR]YRM� VtWČ��SĜLþHPå�
NRQFRYp�~VHN\�PHWUD�GĤVOHGQČ�Y\XåtYDW�MDNR�X]O\�SUR�QDSRMHQt�SĜtPČVWVNp�GRSUDY\�SUR�ĜHãHQt�
SĜtPČVWVNp�GRSUDY\�EXGRYiQtP�GRSUDYQtFK�WHUPLQiOĤ�X�VWDQLF�PHWUD�

����� *OREiOQt�FtO�23�'RSUDYD

.H� VSOQČQt� SRåDGDYNĤ� NODGHQêFK� QD� REODVW� GRSUDY\� Y ý5� MH� SĜLSUDYHQ� RSHUDþQt� SURJUDP�
'RSUDYD�� NWHUê� EXGH� QDSOĖRYDW� VWUDWHJLFNê� FtO�1655� SUR� REGREt� ����� ± �����$WUDNWLYQt�
SURVWĜHGt� � D� MHKR� SULRULWX�=OHSãHQt�GRVWXSQRVWL�GRSUDYRX� 7DWR�SULRULWD� WYRĜt�JOREiOQt� FtO�
RSHUDþQtKR�SURJUDPX�'RSUDYD��=OHSãHQt�GRVWXSQRVWL�GRSUDYRX�

������� 9D]ED�JOREiOQtKR�D�VSHFLILFNêFK�FtOĤ�23�'RSUDYD

*OREiOQt�FtO�23�'RSUDYD�=OHSãHQt�GRVWXSQRVWL�GRSUDYRX EXGH�QDSOĖRYiQ�Y WČFKWR�GUX]tFK�
GRSUDY\��

 åHOH]QLþQt�

 VLOQLþQt��Y�PDMHWNX�VWiWX��WM��GiOQLFH�D�VLOQLFH�,��WĜtG\�± U\FKORVWQt�VLOQLFH�D�RVWDWQt�VLOQLFH�,�
WĜtG\�

 YQLWUR]HPVNp�YRGQt�

 PXOWLPRGiOQt�

 PČVWVNp��SURVWĜHGQLFWYtP�PHWUD�Y 3UD]H��QHERĢ�KODYQt�PČVWR�MH�VSHFLILFNêP�PtVWHP��NWHUp�
Y\åDGXMH�]YOiãWQt�SR]RUQRVW � ]GH�VH�VSRMXMt�SUREOpP\�WUDQ]LWQt�L�VLOQp�DJORPHUDþQt�GRSUDY\�
KXVWČ� RVtGOHQpKR� ~]HPt�� 3UDKD� MH� ]iURYHĖ� Yê]QDPQêP� FtOHP� GRSUDY\� Y FHORVWiWQtP� L�
PH]LQiURGQtP� NRQWH[WX��� ]YOiãWQt� SR]RUQRVW� MH� SURWR� YČQRYiQD� �HNRORJLFNp�� PČVWVNp�
KURPDGQp�GRSUDYČ�� PHWUX�QD�~]HPt�KO��P��3UDK\��

9 UiPFL� Y\WLSRYDQêFK� SR]LWLYQtFK� D� QHJDWLYQtFK� IDNWRUĤ� SĜHGPČWQp� SUREOHPDWLN\ Y REODVWL�
GRSUDY\� QD� ~]HPt� ý5�� YþHWQČ� UHVSHNWRYiQt� SULQFLSX� XGUåLWHOQpKR� UR]YRMH� D� Y\FKi]HMtFH�
]H 62=6�D�]H�VWUDWHJLFNêFK�FtOĤ�1655�SUR�SURJUDPRYDFt�REGREt������± �����D�WDNp�V RKOHGHP�
QD�VWUDWHJLFNp�GRNXPHQW\��]HMPpQD�'3�ý5��MH�WĜHED�VH�Y 23�'RSUDYD�]DPČĜLW�QD�

 3RNUDþRYiQt�Y GRNRQþRYiQt D PRGHUQL]DFL� WUDQVHYURSVNêFK� VtWt�7(1�7 QD�~]HPt�ý5�
] GĤYRGX�NYDOLWQtKR�QDSRMHQt�ý5�QD�VRXVHGQt�VWiW\�D�WtP�Y\WYiĜHW SRGPtQN\ SUR�]Y\ãRYiQt�
NRQNXUHQFHVFKRSQRVWL�ý5�� SĜLWRP� VH� ]DPČĜLW� ]HMPpQD� QD� W\� ~VHN\�� NWHUp� MVRX� VRXþiVWt�
SULRULWQtFK�SURMHNWĤ��QD�QLFKå�Pi�EêW�SUiFH�]DKiMHQD�SĜHG�URNHP����� D NWHUp�MVRX�XYHGHQ\�
Y UR]KRGQXWt�(YURSVNpKR�SDUODPHQWX�D�5DG\�þ�����������(6��SURMHNW\�þ���������D�����

 3RGSRURX� GUXKRYpKR� UR]ORåHQt� GRSUDY\� XSĜHGQRVWĖXMtFtKR� GUXK\� ãHWUQČMãt� N åLYRWQtPX�
SURVWĜHGt�
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 3RGSRUX�PXOWLPRGiOQtFK�SURMHNWĤ��WM��SURSRMRYiQt�GRSUDY\�åHOH]QLþQt�D�YQLWUR]HPVNp�YRGQt�
V GRSUDYRX� VLOQLþQt�� ]HMPpQD� VH� ]DPČĜHQtP� QD� EXGRYiQt� D� PRGHUQL]DFL� åHOH]QLþQt�
LQIUDVWUXNWXU\�

 ,QYHVWLFH� QD� ]OHSãHQt� SDUDPHWUĤ� VtWČ� VLOQLF� ,�� WĜtG\� QH]DKUQXWp� GR� VtWČ� 7(1�7� YþHWQČ�
RGVWUDQČQt�~]NêFK�PtVW�

 3RNUDþRYiQt� YH� YêVWDYEČ�PHWUD� MDNR� HNRORJLFNp� GRSUDY\� D� V\VWpP\� SUR� Ĝt]HQt� VLOQLþQt�
GRSUDY\�Y KODYQtP�PČVWČ�3UD]H�

9ROEX�VWUDWHJLH�23�'RSUDYD�RYOLYQLO\�PRåQRVWL�LQWHUYHQRYDW�D�YêãH�SĜtVSČYNX )6�D�(5')�QD�
REODVW�GRSUDY\��3RGOH�QDĜt]HQt��REHFQp��)6�D�(5')��O]H�SRGSRURYDW�

 = )RQGX�VRXGUåQRVWL �þO����QDĜt]HQt�N )6��
R LQYHVWLFH� GR� WUDQVHYURSVNêFK� GRSUDYQtFK� VtWt�� ]HMPpQD� SUR� SULRULWQt� SURMHNW\�

HYURSVNpKR�]iMPX��NWHUp�MVRX�VWDQRYHQ\�UR]KRGQXWtP�þ����������(6��D
R LQYHVWLFH� GR� REODVWt� VRXYLVHMtFtFK� V XGUåLWHOQêP� UR]YRMHP�� NWHUp SĜHGVWDYXMt�

QHVSRUQp� SĜtQRV\� ]� KOHGLVND� åLYRWQtKR� SURVWĜHGt Y RGYČWYt� GRSUDY\�� PLPR�
WUDQVHYURSVNp�VtWČ��GR�åHOH]QLþQt��ĜtþQt D QiPRĜQt�GRSUDY\��V\VWpPĤ�LQWHUPRGiOQt�
GRSUDY\� D� MHMLFK� Y]iMHPQp LQWHURSHUDELOLW\�� Ĝt]HQt� VLOQLþQt�� QiPRĜQt D OHWHFNp�
GRSUDY\��HNRORJLFNp�PČVWVNp�GRSUDY\�D�YHĜHMQp�KURPDGQp�GRSUDY\�

 = (5') �þO����RGVW����QDĜt]HQt�N (5')��
R LQYHVWLFH�Y REODVWL�GRSUDY\��YþHWQČ�]GRNRQDOHQt�WUDQVHYURSVNêFK�VtWt�D�QDSRMHQt�

QD�VtĢ�7(1�7��D�LQWHJURYDQêFK�VWUDWHJLt�SUR�þLVWRX�GRSUDYX��NWHUp�SĜLVStYDMt�NH�
]OHSãHQt� GRVWXSQRVWL� D� NYDOLW\� SĜHSUDY\� FHVWXMtFtFK� D� ]ERåt�� N GRVDåHQt� YČWãt�
URYQRYiK\� YH� Y\XåtYiQt� UĤ]QêFK� GUXKĤ� GRSUDY\�� N SRGSRĜH� LQWHUPRGiOQtFK�
V\VWpPĤ�D�NH�VQtåHQt�GRSDGĤ�QD�åLYRWQt�SURVWĜHGt�

6SHFLILFNp�FtOH�23�'RSUDYD�E\O\�GHILQRYiQ\�Y VRXODGX�V QDĜt]HQtPL�(.�XSUDYXMtFtPL�]DPČĜHQt�
SROLWLN\�VRXGUåQRVWL�Y SURJUDPRYDFtP�REGREt������± ������VH�]iYČU\�/LVDERQVNp�VWUDWHJLH�D�
62=6�D�]iNODGQtPL�UR]YRMRYêPL�VWUDWHJLHPL�Y ý5�

6 RKOHGHP�QD�HVHQFLiOQt�QH]E\WQRVW�H[LVWHQFH�NYDOLWQt�GRSUDYQt� LQIUDVWUXNWXU\�SUR�IXQJRYiQt�
FHOp�GRSUDYQt�VRXVWDY\�D�V SĜLKOpGQXWtP�N�PH]LQiURGQtP�]iYD]NĤP��NWHUp�ý5�SĜLMDOD��E\O�23�
'RSUDYD� VWUXNWXURYiQ� GR� ãHVWL� VSHFLILFNêFK� FtOĤ� VH� ]DPČĜHQtP� QD� GRSUDYQt� LQIUDVWUXNWXUX��
6SHFLILFNp�FtOH�E\O\� VWDQRYHQ\� WDN��DE\�E\OR�PRåQp�SRVWXSQČ� ĜHãLW�QHMQDOpKDYČMãt�SUREOpP\�
VHNWRUX�GRSUDY\�D�QDSOĖRYDW� WDN�JOREiOQt�FtO�23�'RSUDYD�=OHSãHQt�GRVWXSQRVWL�GRSUDYRX��
7RKR EXGH�GRVDåHQR�YêãH�XYHGHQRX PD[LPDOL]DFt�D�SRGSRURX�VLOQêFK�VWUiQHN��PLQLPDOL]DFt�D�
VQDKRX�R�]PtUQČQt�VODEêFK�VWUiQHN��SRGSRURX�SĜtOHåLWRVWt�D�]PtUQČQtP�RKURåHQt�

 6SHFLILFNê�FtO���± =OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�7(1�7
6SHFLILFNê�FtO���EXGH�UHDOL]RYiQ�SULRULWQt�RVRX�0RGHUQL]DFH�åHOH]QLþQt�VtWČ�7(1�7

 6SHFLILFNê�FtO���± =OHSãHQt�VLOQLþQt�GRSUDY\�QD�VtWL�7(1�7
6SHFLILFNê�FtO���EXGH�UHDOL]RYiQ�SULRULWQt�RVRX�9êVWDYED�D�PRGHUQL]DFH�GiOQLþQt�D�VLOQLþQt�
VtWČ�7(1�7

 6SHFLILFNê�FtO���± =OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�PLPR�7(1�7�
6SHFLILFNê� FtO� �� EXGH� UHDOL]RYiQ� SULRULWQt� RVRX�0RGHUQL]DFH� åHOH]QLþQt� VtWČ�PLPR� VtĢ�
7(1�7

 6SHFLILFNê�FtO���± =OHSãHQt�GRSUDY\�QD�VLOQLFtFK�,��WĜtG\�PLPR�7(1�7�



����� 23�'RSUDYD

��

6SHFLILFNê�FtO���EXGH�UHDOL]RYiQ�SULRULWQt�RVRX�0RGHUQL]DFH�VLOQLF�,��WĜtG\�PLPR�7(1�7�

 6SHFLILFNê�FtO���± =OHSãHQt�PČVWVNp�KURPDGQp�GRSUDY\�YêVWDYERX�PHWUD D�V\VWpPĤ�
Ĝt]HQt�VLOQLþQt�GRSUDY\�Y KO��P��3UD]H

6SHFLILFNê�FtO���EXGH�UHDOL]RYiQ�SULRULWQt�RVRX�0RGHUQL]DFH�D�UR]YRM�SUDåVNpKR�PHWUD�D�
V\VWpPĤ�Ĝt]HQt�VLOQLþQt�GRSUDY\�Y KO��P��3UD]H

 6SHFLILFNê� FtO� �� ± =YêãHQt� PXOWLPRGDOLW\� Y� QiNODGQt SĜHSUDYČ� D� ]OHSãHQt�
YQLWUR]HPVNp�YRGQt�GRSUDY\

6SHFLILFNê�FtO���EXGH�UHDOL]RYiQ�SULRULWQt�RVRX 3RGSRUD�PXOWLPRGiOQt�QiNODGQt�SĜHSUDY\�
D�UR]YRM�YQLWUR]HPVNp�YRGQt�GRSUDY\

����� =GĤYRGQČQt�D�SRSLV�VSHFLILFNêFK�FtOĤ�23�'RSUDYD

3OiQRYiQt� LQYHVWLF� GR� GRSUDYQt� LQIUDVWUXNWXU\� EXGH� Y\FKi]HW� NURPČ� SRWĜHE� GDQêFK�
PH]LQiURGQtPL�]iYD]N\�SĜHGHYãtP�]H�]QDORVWt SRWĜHE� ,$'��SRWĜHE�YHĜHMQp�GRSUDY\�D�SRWĜHE�
QiNODGQt�GRSUDY\��9 SUD[L�VH�VDPR]ĜHMPČ�SRåDGDYN\�XåLYDWHOĤ� LQIUDVWUXNWXU\�] MHGQRWOLYêFK�
VNXSLQ�PQRKG\�]iVDGQČ�OLãt��3UR�RVREQt�GRSUDYX�MH�VDPR]ĜHMPČ�SULRULWQt�U\FKORVW��SUR�QiNODGQt�
GRSUDYX�MVRX�PQRKG\�SĜHGQČMãt�MLQp�SDUDPHWU\��SĜHGHYãtP�PD[LPiOQt�PRåQi�NDSDFLWD�YR]LGHO��
3UR�YHĜHMQRX�KURPDGQRX�GRSUDYX�EêYi�]iVDGQtP�SRåDGDYNHP�GRVWXSQRVW�]DVWiYHN��

5R]YRM�GRSUDYQt�LQIUDVWUXNWXU\�PXVt�EêW�SRGOH�'3�ý5 ]DEH]SHþRYiQ�V�RKOHGHP�QD�Y]iMHPQp�
URYQRPČUQp�Y\XåLWt�NDSDFLW\�VWiYDMtFtFK�VtWt�D�MHMLFK�UR]YRM�YH�YãHFK�GUX]tFK�GRSUDY\�WDN��DE\�
QHGRãOR� NH� VQtåHQt� NRQNXUHQFHVFKRSQRVWL� MHGQRWOLYêFK� GUXKĤ� GRSUDY\�� 3UR� SRWĜHE\� YHĜHMQp�
GRSUDY\�VH�PXVt�]RKOHGĖRYDW�SRåDGDYN\�Y\SOêYDMtFt�] SOiQĤ�GRSUDYQt�REVOXK\�~]HPt��QHERĢ�MH�
WĜHED�]DMLVWLW�Y]iMHPQRX�YD]EX�UR]YRMH�GRSUDYQt�LQIUDVWUXNWXU\�QD�SURYR]Qt�QiNODG\�GRSUDYFĤ�
D�SURYR]Qt�NRQFHSW�YHĜHMQp�GRSUDY\�

3ĜL�VWDQRYRYiQt�SULRULW�KRGQRFHQt�SURMHNWĤ�VH�Y\FKi]t�] YODVWQRVWt�MHGQRWOLYêFK�GUXKĤ�GRSUDY��
WDN� DE\� ]DMLãĢRYDO\� SRWĜHE\� Y� WČFK� VHJPHQWHFK� SĜHSUDYQtKR� WUKX�� YH� NWHUêFK� MH� ]�
FHORVSROHþHQVNpKR�KOHGLVND�SRWĜHEQp�Y\XåtW�MHMLFK�NRPSDUDWLYQtFK�YêKRG�

9�åHOH]QLþQt�GRSUDYČ� MGH�Y�REODVWL RVREQt�GRSUDY\�R�]DMLãĢRYiQt�VLOQêFK�SĜHSUDYQtFK�SURXGĤ�
Y GiONRYp�� SĜtPČVWVNp��PČVWVNp� L� UHJLRQiOQt� GRSUDYČ�� 9 SĜtPČVWVNp�� PČVWVNp� D� UHJLRQiOQt�
GRSUDYČ�PXVt�WYRĜLW�SiWHĜ�V\VWpPX�YHĜHMQp�KURPDGQp�GRSUDY\�D�PXVt�EêW�SOQČ�]DLQWHJURYiQD�GR�
UHJLRQiOQtFK�V\VWpPĤ�RVREQt�GRSUDY\��9 QiNODGQt�GRSUDYČ�VH�åHOH]QLþQt�GRSUDYD�PXVt�]DPČĜLW�
QD� VLOQp�SĜHSUDYQt�SURXG\�QD�YČWãt�Y]GiOHQRVWL�D� MH� WĜHED�Y\WYiĜHW�SRGPtQN\�SUR�]NUDFRYiQt�
GpON\� NRQNXUHQFHVFKRSQp� SĜHSUDYQt� Y]GiOHQRVWL� ]DYiGČQtP� QRYp� SURJUHVLYQt� WHFKQLN\ D�
]DYiGČQtP�QRYêFK�WHFKQRORJLt�]DORåHQêFK�QD�Y\XåtYiQt�QRYêFK�W\SĤ�NRPELQRYDQp�SĜHSUDY\�D�
XåãtP�]DSRMHQtP�GR�ORJLVWLFNêFK�SURFHVĤ� 9HONê�Yê]QDP�SURWR�EXGH�PtW�UR]YRM�VtWČ�GiONRYêFK�
WDKĤ� D� UHJLRQiOQt� VtWČ� YH� YČWãtFK� DJORPHUDFtFK�� +ODYQtP� NULWHULHP� LQYHVWLþQtFK� SULRULW� QD�
åHOH]QLFL�SURWR�PXVt� EêW� MHKR� VNXWHþQê�SRWHQFLiO� FR� QHMYČWãtKR�SĜHVXQX�QiNODGQt�GRSUDY\� D�
FHVWXMtFtFK�]H�VLOQLþQt�GRSUDY\�D�SRWHQFLiO�VQtåLW�~URYHĖ�FHORVSROHþHQVNêFK�QiNODGĤ�]�H[WHUQDOLW�
�QHER�DOHVSRĖ�]DVWDYLW�SRNOHV��

6LOQLþQt�GRSUDYD�E\�SDN�PČOD�]HMPpQD�]DMLãĢRYDW�SORãQRX�REVOXKX�~]HPt�D�Y SĜtSDGČ�QiNODGQt�
SĜHSUDY\�E\�PČOD�EêW�SRVWXSQČ�RULHQWRYiQD�SĜHGHYãtP�QD�SĜHSUDYX�QD�NUDWãt�Y]GiOHQRVWL�WHG\�
YãXGH�WDP��NGH�QHMVRX�GRVWDWHþQp�SĜHSUDYQt�SURXG\�SUR�HIHNWLYQt�Y\XåLWt�åHOH]QLþQt�GRSUDY\�D�
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~ORKD� VLOQLþQt�GRSUDY\� MH� QH]DVWXSLWHOQi��'iONRYi� VLOQLþQt�GRSUDYD�Pi� URYQČå� VYp�PtVWR�QD�
SĜHSUDYQtP�WUKX��DOH�Y]KOHGHP�N QHJDWLYQtP�YOLYĤP�QD�åLYRWQt�SURVWĜHGt�EXGH�RULHQWDFH�YêYRMH�
QD�YêãH�XYHGHQp�VPČU\�SRGSRĜHQD�VWDQRYHQtP�QRYêFK�]iNRQQêFK�SRGPtQHN�SĜtVWXSX�QD� WUK�
Y VLOQLþQt�GRSUDYČ�D�YêNRQRYêP�]SRSODWQČQtP�XåLWt�VLOQLþQt� LQIUDVWUXNWXU\��,�SĜtQRV�YêVWDYE\�
NRQNUpWQtFK�~VHNĤ� GiOQLF� D� U\FKORVWQtFK� VLOQLF� MH�SĜHYiåQČ� Y UHJLRQiOQtP�PČĜtWNX��'iONRYp�
SĜHSUDYQt�YD]E\�SĜHGVWDYXMt�PHQãt�SRGtO�QD�Y\XåLWt�WČFKWR�NRPXQLNDFt�

6DPRVWDWQRX�REODVWt�MH�L�LQIUDVWUXNWXUD�PXOWLPRGiOQt��UHVSHNWLYH�NRPELQRYDQp�GRSUDY\��WYRĜHQi�
SĜHGHYãtP� SĜHNODGLãWL� .'� D� YêKOHGRYČ� L� 9/&�� 9]QLN� 9/&� EXGH� SRGSRURYiQ� QD� ]iNODGČ�
NRQFHSFH� Y\FKi]HMtFtFK� ] SRåDGDYNĤ� SUĤP\VOX� D�REFKRGX� V RKOHGHP� QD� SRWĜHE\�PDOpKR� D�
VWĜHGQtKR� SRGQLNDWHOVNpKR� VWDYX�� .RQNUHWL]DFH� XPtVWČQt� 9/&� YH� Y\EUDQpP� UHJLRQX� EXGH�
Y\FKi]HW�] PRåQRVWt�GRSUDYQt�LQIUDVWUXNWXU\�

������� 3UĤĜH]RYi�NULWpULD�SUR�SĜtSUDYX D� UR]KRGRYiQt�R� LQYHVWLFtFK SĜL�
QDSOĖRYiQt�VSHFLILFNêFK�FtOĤ�23�'RSUDYD

.ULWpULD�SUR�SĜtSUDYX D�UR]KRGRYiQt�R�LQYHVWLFtFK GR�GRSUDYQt�LQIUDVWUXNWXU\�]RKOHGĖXMt�]HMPpQD�
QiVOHGXMtFt�SRåDGDYN\�D�VNXWHþQRVWL�

1DOpKDYRVW�LQYHVWLFH��D�]HMPpQD�

 WHFKQLFNê� VWDY� VRXþDVQp� LQIUDVWUXNWXU\ ± LQYHVWLFH� VH� VRXVWĜHGt� GR� ~VHNĤ� V DNXWQČ�
GHJUDGRYDQêP� WHFKQLFNêP� VWDYHP� Y\WYiĜHMtFtP� ~]Ni� KUGOD� D� EH]SHþQRVWQt� UL]LND�
�PRGHUQL]DFH�VH�UHDOL]XMt�]HMPpQD�Y åHOH]QLþQt�GRSUDYČ��

 XVSRNRMHQt�QiUĤVWX�GRSUDYQt�]iWČåH ��SRSWiYN\�QD�GRSUDYQtP� WUKX ± QiUĤVW�GRSUDYQt�
]iWČåH�QD�]iNODGČ�NUiWNRGREêFK�L�GORXKRGREêFK�SURJQy]�SĜHGVWDYXMH�MHGHQ�]�KODYQtFK�
GĤYRG� SUR� YêVWDYEX� QRYp� GRSUDYQt� LQIUDVWUXNWXU\� D�QHER� LQWHOLJHQWQtFK� GRSUDYQtFK�
V\VWpPĤ�]D�~þHOHP�QDSOQČQt�SRWĜHE�XåLYDWHOĤ�GRSUDYQtKR�WUKX�

 QDSOĖRYiQt�]iYD]NĤ Y\SOêYDMtFtFK�] OHJLVODWLY\�ý5�L�(8�D�PH]LQiURGQtFK�GRKRG � VWXSHĖ�
HYURSVNpKR� Yê]QDPX� MH� WHG\� GiQ� ~URYQt� SULRULW\�� QDOpKDYRVWt� D� ]iYD]QRVWt�� NWHUi� MH�
NODGHQD� QD� SURMHNW� Y UR]KRGQXWt� (YURSVNpKR� SDUODPHQWX� D� 5DG\� þ�� ���������(6�
Y PH]LQiURGQt� GRKRGČ QHER� SULRULWDPL ILQDQþQtKR� SURJUDPX� �SĜHGQRVWQt� MH� QDSĜ�
WUDQVHYURSVNi�VtĢ�7(1�7 MDNRåWR�FHORHYURSVN\�Yê]QDPQi�VSRMQLFH�]DMLãĢXMtFt�SURSRMHQt�
V�GRSUDYQt�VtWt�VRXVHGQtKR�VWiWX ± VSRMHQt�V�GRSUDYQt�VtWt�VRXVHGQtKR�VWiWX�YãDN�PĤåH�EêW�
L SĜHGPČWHP�GYRX� þL�YtFHVWUDQQp�PH]LQiURGQt�GRKRG\��

3URVSČãQRVW�LQYHVWLFH��D�]HMPpQD�

 ]OHSãHQt�GRVWXSQRVWL�UHJLRQĤ ± ]OHSãHQt�GRVWXSQRVWL�UHJLRQĤ� MH�KODYQtP�GĤYRGHP�SUR�
YêVWDYEX� QRYp� GRSUDYQt� LQIUDVWUXNWXU\�� ]OHSãHQt� GRVWXSQRVWL� UHJLRQĤ�Pi� GRSDG� L� QD�
Y\URYQDQê� HNRQRPLFNê� UR]YRM� UHJLRQĤ�� NWHUê� MH� KODYQtP� FtOHP� VWUXNWXUiOQt� SROLWLN\��
]OHSãHQi�GRVWXSQRVW� MH�Y\MiGĜHQD�~VSRUDPL�þDVX� MDN�XåLYDWHOĤ�VWiYDMtFt� LQIUDVWUXNWXU\��
WDN� L�VQtåHQtP�QiNODGĤ�QD�SĜHSUDYX�GR��] D�SĜHV� UHJLRQ��~VSRU\�þDVX�SDN� WYRĜt� MHGHQ�
] KODYQtFK�VRFLR�HNRQRPLFNêFK�SĜtQRVĤ�SOiQRYDQp�LQYHVWLFH�SĜL�]SUDFRYiQt�HNRQRPLFNp�
DQDOê]\�LQYHVWLFH�SURMHNWX�

 GRSDG� QD� åLYRWQt� SURVWĜHGt ± QD� GRSDG\� GRSUDYQtFK� LQYHVWLF� QD� åLYRWQt� SURVWĜHGt� MH�
NODGHQ�YHONê�GĤUD]�EČKHP�SĜtSUDY\�L�UHDOL]DFH�LQYHVWLF��L�YH�VWUDWHJLFNêFK�GRNXPHQWHFK��
QD� ]iNODGČ� NWHUêFK� MVRX� LQYHVWLFH� SĜLSUDYRYiQ\� ± '3� ý5�� '3� (8� L� YH 6WUDWHJLL�
XGUåLWHOQpKR�UR]YRMH��VQtåHQt�GRSDGĤ�QD�åLYRWQt�SURVWĜHGt�MH�GDOãtP�] Yê]QDPQêFK�VRFLR�
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HNRQRPLFNêFK� SĜtQRVĤ� SĜLSUDYRYDQêFK� LQYHVWLF�� SURþHå� VH� SĜLSUDYXMt� Yê]QDPQp�
LQYHVWLFH�GR�åHOH]QLþQt��YRGQt��NRPELQRYDQp�GRSUDY\ D� L�Y VLOQLþQt�GRSUDYČ� MVRX� WDWR�
RSDWĜHQt� ]YOiãWČ� ]GĤUD]QČQD� �LQWHOLJHQWQt� GRSUDYQt� V\VWpP\�� SURWLKOXNRYp� EDULpU\��
VQtåHQt�IUDJPHQWDFH�NUDMLQ\�DSRG���

 GRSDG� QD� URYQp� SĜtOHåLWRVWL ± EČKHP� SĜtSUDY\� D� UHDOL]DFH� LQYHVWLFH� VH� SRVX]XMH MDN�
PRåQRVW� URYQpKR� SĜtVWXSX� N Y\EXGRYDQp� LQIUDVWUXNWXĜH�� WDN� L� VSHFLiOQt� RSDWĜHQt� SUR�
RVRE\�VH�VQtåHQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH�

3URYHGLWHOQRVW�LQYHVWLFH��D�]HMPpQD�

 YDULDQWQt� ]SUDFRYiQt� LQYHVWLFH ± LQYHVWLFH� MVRX�SĜLSUDYRYiQ\�YDULDQWQČ��QH�YåG\� MVRX�
YãDN�YDULDQW\�WDN�SURYHGLWHOQp��DE\�E\OR�QH]E\WQp�GRYpVW�MHMLFK�DQDOê]X�Då�QD�~URYHĖ�
UR]SUDFRYDQRVWL�YDULDQW\�Y\EUDQp� � WDN� MH� WRPX�]HMPpQD�Y SĜtSDGHFK�PRGHUQL]DFt� MLå�
VWiYDMtFt� GRSUDYQt� LQIUDVWUXNWXU\�� NGH� VH� Y\XåLWtP� VWiYDMtFt� LQIUDVWUXNWXU\� VQLåXMt
SRåDGDYN\�QD�IUDJPHQWDFL�NUDMLQ\�L�þDVRYi�QiURþQRVW�VRXYLVHMtFt�V SĜtSUDYRX�LQYHVWLFH�
�]HMPpQD� QRYp� Y\PH]HQt� SRORK\� Y ~]HPQtFK� SOiQHFK�� YêNXS\� SR]HPNĤ� DSRG��� D�
Y QHSRVOHGQt�ĜDGČ�L�LQYHVWLþQt�QiNODG\�

 ILQDQþQt� PRåQRVWL ± Y]KOHGHP� N RPH]HQêP� PRåQRVWHP� ILQDQFRYiQt� D� ]QDþQêP�
LQYHVWLþQtP� SRWĜHEiP� MH� ]iNODGQtP� IDNWRUHP� SUR� SĜtSUDYX� LQYHVWLFH� MHMt� ILQDQþQt�
QiURþQRVW� V RKOHGHP� QD� ]iWČå� QiURGQtFK� YHĜHMQêFK� UR]SRþWĤ�� ] WRKRWR� GĤYRGX� MVRX�
Y PD[LPiOQt� PtĜH� SUR� ILQDQFRYiQt� LQIUDVWUXNWXU\� Y\XåtYiQ\� L� SURVWĜHGN\� (8� �23�
'RSUDYD��523��ILQDQþQt�QiVWURM�7(1�7��D�(,%��GĤOHåLWêP�IDNWRUHP� MH� L�YêãH�QiNODGĤ�
SRWĜHEQi�QD�~GUåEX�QRYČ�Y\EXGRYDQp�þL�PRGHUQL]RYDQp� LQIUDVWUXNWXU\�YH VURYQiQt�V�
QiNODG\�VWiYDMtFtPL�

 SRVWRM� YHĜHMQRVWL ± MHGQtP� ] Yê]QDPQêFK� IDNWRUĤ� RYOLYĖXMtFtP� SĜtSUDYX� D� UHDOL]DFH�
LQYHVWLF� MH� L� SRVWRM� YHĜHMQRVWL� N SĜLSUDYRYDQp� LQYHVWLFL�� Y]KOHGHP� N WRPX�� åH� QHQt�
YêMLPNRX�� åH� L� MHGQD� I\]LFNi� RVRED�PĤåH� ]iVDGQtP� ]SĤVREHP� ]NRPSOLNRYDW� YêNXS�
SR]HPNĤ�� VFKYiOHQt� QH]E\WQpKR� ~]HPQtKR� SOiQX� þL� Y\GiQt� VWDYHEQtKR� SRYROHQt��
] WRKRWR�GĤYRGX� VH�SĜL�SĜtSUDYČ� LQYHVWLF� VQDåt� LQYHVWRU�Y\MtW�PD[LPiOQČ�YVWĜtF�YãHP�
UDFLRQiOQtP�SRåDGDYNĤP�]DLQWHUHVRYDQp�YHĜHMQRVWL�

������� 6SHFLILFNê�FtO���± =OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�7(1�7
9êVWXS\�6:27

=H�6:27�DQDOê]\�Y\SOêYi��åH�SĜHVWRåH�VH�ý5�ĜDGt�NH�VWiWĤP�V Y\VRNRX�KXVWRWRX�åHOH]QLþQtFK�
VtWt� GRVXG�åHOH]QLþQt�VtĢ�7(1�7�Y ý5�QHGRVDKXMH�REVOXåQpKR�YêNRQX Y\åDGRYDQpKR QHXVWiOêP
YêYRMHP�VWiOH�QiURþQČMãtFK�SRåDGDYNĤ�GRSUDYQtKR�WUKX��6tĢ�SULRULWQtFK�SURMHNWĤ�QD�VtWL�7(1�7�
GHILQRYDQêFK� Y UR]KRGQXWt� (YURSVNpKR� SDUODPHQWX� D� 5DG\� þ�� ���������(6� SĜHGVWDYXMt�
SĜHGHYãtP�~VHN\�þW\Ĝ�PH]LQiURGQtFK WUDQ]LWQtFK åHOH]QLþQtFK NRULGRUĤ�QD�~]HPt�ý5��] QLFKå�
GYD� VH� ]DþtQDMt� WHSUYH� EXGRYDW� D� ý5� QHQt� ]DWtP� NYDOLWQČ� QDSRMHQD� YH� YãHFK� VPČUHFK� QD�
åHOH]QLþQt�VtĢ�(8��1D�WUDWtFK�SDWĜtFtFK�PH]L�WUDQ]LWQt�NRULGRU\�SUREtKi�PRGHUQL]DFH�]D�~þHOHP�
XPRåQČQt� UR]YRMH� NYDOLWQtFK� VOXåHE� QD� åHOH]QLFL�� NWHUp E\� QiVOHGQČ�PČO\ YtFH� NRQNXURYDW�
GUXKĤP�GRSUDY\�PpQČ�ãHWUQêP YĤþL�ä3��]HMPpQD�SDN�VLOQLþQt�GRSUDYČ��7RKRWR�]iPČUX�Pi�EêW�
GRVDåHQR�]OHSãHQtP�WHFKQLFNêFK�D�SURYR]QtFK�SDUDPHWUĤ�LQIUDVWUXNWXU\�XPRåĖXMtFtP�]NUiFHQt�
FHVWRYQt�GRE\�SURVWĜHGQLFWYtP�]YêãHQt� FHVWRYQtFK� U\FKORVWt�D�SO\QXORVWL�SURYR]X��GiOH�Y\ããt�
EH]SHþQRVWt��]YêãHQtP�NXOWXU\�FHVWRYiQt��Y\ããt�HIHNWLYQRVWt�SURYR]X��VSROX�V UR]YRMHP�QRYpKR�
]iND]QLFNpKR�SURVWĜHGt�]DORåHQpKR�QD�]OHSãHQt�SĜtVWXSX�N VOXåEiP�QD�åHOH]QLFL��]HMPpQD�OHSãtP�
Ĝt]HQtP LQIRUPDFt D�REFKRGQt�SROLWLN\ YH�Y]WDKX�N FHVWXMtFtP�L�]iND]QtNĤP�Y QiNODGQt�GRSUDYČ��
]OHSãHQtP�SĜtVWXSX�RVRE�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH���GRVWXSQRVWt�GRSOĖNRYêFK�
VOXåHE QHER�SRXåtYiQtP�]QDþHN �EUDQGLQJ��SUR�XUþLWp�GRSUDYQt�VOXåE\�þL�RUJDQL]DFH�� 9 UiPFL�
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PRGHUQL]DFH� åHOH]QLþQtFK� WUDWt� VtWČ� 7(1�7� PXVt� EêW� SRNU\W\� W\WR� SRåDGDYN\� UR]YRMH�� �L��
PRGHUQL]DFH�Yê]QDPQêFK åHOH]QLþQtFK X]OĤ� �LL��]DYHGHQt�LQWHURSHUDELOLW\�MDN�YODVWQt�GRSUDYQt�
FHVW\��WDN�L�GRSUDYQtFK�SURVWĜHGNĤ D�WtP RGVWUDQČQt�SĜHNiåHN�SUR�SRVN\WRYiQt�PH]LQiURGQtFK
VOXåHE�� �LLL�� � ]PtUQČQt� QHJDWLYQtFK� GRSDGĤ� åHOH]QLþQt� GRSUDY\� QD� ä3� �]HMPpQD EXGRYiQtP�
SURWLKOXNRYêFK� EDULpU� QD� VWDUãtFK� ~VHFtFK�� NGH� GRVXG� FK\Et��� �LY�� Y\WYRĜHQt� SRGPtQHN� SUR�
SURYR]RYiQt� NRPELQRYDQp� GRSUDY\� QD� WUDĢRYêFK� ~VHFtFK� ]DKUQXWêFK� GR� GRKRG\� $*7&� D�
SDWĜtFtFK�GR�VtWČ�7(1�7��RE]YOiãWČ�V RKOHGHP�QD�SUĤMH]GQê�SUĤĜH]��

ý5� OHåt�Y FHQWUX�(YURS\�D�QD�NĜLåRYDWFH�WUDQVHYURSVNêFK�GRSUDYQtFK�NRULGRUĤ� D�SURWR�QXWQČ�
SRWĜHEXMH� GREXGRYDW� SiWHĜQt� VtĢ�� FRå� MH� SĜHGSRNODGHP� SUR� ]OHSãHQt� GRVWXSQRVWL� ý5�� DOH� L�
]OHSãHQt�SRGPtQHN�SUR�WUDQ]LWXMtFt�SĜHSUDYQt�SURXG\�SĜHV�~]HPt�ý5�

'REXGRYiQt� åHOH]QLþQt� VtWČ� 7(1�7� SĜLVSČMH� N SRVtOHQt� NRQNXUHQFHVFKRSQRVWL� ý5�� UR]YRML�
FHVWRYQtKR�UXFKX��DWG�

5HIOH[H�QDĜt]HQt�D�62=6

6SHFLILFNê�FtO�� �VSHFLILFNê�FtO�GiOH MHQ Ä6&³� MH�NRQFLSRYiQ Y VRXODGX�V REHFQêP�QDĜt]HQtP�D�
QDĜt]HQtP�R�)6��5RVWRXFt�QiURN\�QD�SĜHSUDYX��NWHUp�EXGRX�]Y\ãRYDW�WODN�QD�åLYRWQt�SURVWĜHGt��
QHEXGH�PRåQp�ĜHãLW�GR�EXGRXFQD�SRX]H�UR]YRMHP�VLOQLþQt�GRSUDY\��3URWR�MH�QXWQp�SRGSRURYDW�
åHOH]QLþQt�GRSUDYX��1DSOĖRYiQt�6&�� EXGH�UHDOL]RYiQR�V SĜLVSČQtP SRGSRU\ ] )6�

6&� � ]RKOHGĖXMH�62=6� WtP�� åH� Y REODVWL�SRGSRU\ åHOH]QLþQt� LQIUDVWUXNWXU\ GiYi�SĜHGQRVW�
SURMHNWĤP�HYURSVNpKR�]iMPX�LGHQWLILNRYDQêP�Y�UR]KRGQXWt�(YURSVNpKR�3DUODPHQWX�D�5DG\�þ��
���������(6�D�NODGH�GĤUD]�QD�SĜHVKUDQLþQt�SURSRMHQt��]DYiGČQt�LQWHURSHUDELOLW\�MDN�GR�GRSUDYQt�
FHVW\��WDN�L�GR�GRSUDYQtFK�SURVWĜHGNĤ��3RGSRUD�XGUåLWHOQêFK�VtWt�] KOHGLVND�åLYRWQtKR�SURVWĜHGt�
]DKUQXMH�L�RSDWĜHQt��NWHUi�XPRåĖXMt��UHVS��XVQDGĖXMt SĜtVWXS�NH�VOXåEiP�YHĜHMQp�RVREQt�GRSUDY\�
SUR�XUþLWp�FtORYp�VNXSLQ\��RVRE\�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH��

3ĜtQRV�QDSOQČQt�6&���ãLUãtPX�UR]YRMRYpPX�~VLOt��(8��ý5��UHJLRQiOQt�~URYHĖ�

5HDOL]DFt� SURMHNWĤ� WUDQVHYURSVNpKR� Yê]QDPX� Y REODVWL� åHOH]QLþQt� GRSUDY\� EXGH� XPRåQČQR�
QDSRMHQt�ý5�QD�åHOH]QLþQt� VtWČ� VRXVHGQtFK� VWiWĤ�� LPSOHPHQWDFH�SDUDPHWUĤ�(8�GR� WČFKWR� VtWt�
]Yêãt�MHMLFK�NYDOLWX�L�NDSDFLWX�D�SRGSRĜt�WDN�NRQNXUHQFHVFKRSQRVW�ý5�Y UiPFL�(8�

=DYHGHQtP� LQWHURSHUDELOLW\� Y åHOH]QLþQt�GRSUDYČ� EXGH� XPRåQČQ� VQD]ãt� SĜtVWXS� åHOH]QLþQtFK�
GRSUDYFĤ� QD� åHOH]QLþQt� GRSUDYQt� FHVWX� D� WtP� L� N� Y\WYRĜHQt� SRGPtQHN� SUR� YČWãt�
NRQNXUHQFHVFKRSQRVW åHOH]QLþQt�GRSUDY\��NWHUi� MH�ãHWUQČMãt�N åLYRWQtPX�SURVWĜHGt��5R]YRMHP�
VtWt�7(1�7�EXGH�Y\WYRĜHQR�QDSRMHQt�QiYD]QêFK�VtWt�D�WtP�OHSãt�SĜtVWXSQRVW�GRVXG�QHGRVWDWHþQČ�
SĜLSRMHQêFK�UHJLRQĤ�N�åHOH]QLþQt�D�PXOWLPRGiOQt�QiNODGQt�SĜHSUDYČ�

1DSOQČQt�6&���NOtþRYêP�]SĤVREHP�SĜLVStYi�N GRVDåHQt VWUDWHJLFNpKR�FtOH�1655�Ä$WUDNWLYQt�
SURVWĜHGt³��D�WDNp�N�FtOĤP�Ä.RQNXUHQFHVFKRSQi�þHVNi�HNRQRPLND³�D�Ä9\YiåHQê�UR]YRM�~]HPt³�

������� 6SHFLILFNê�FtO���± =OHSãHQt�VLOQLþQt�GRSUDY\�QD�VtWL�7(1�� 7
9êVWXS\�6:27

=H�6:27�DQDOê]\�Y\SOêYi��åH SĜHVWRåH�VH�ý5�ĜDGt�NH�VWiWĤP�V Y\VRNRX�KXVWRWRX�VLOQLþQt�VtWČ��
GRVXG�QHQt�Y ý5�GREXGRYiQD�VtĢ�GiOQLF�D�U\FKORVWQtFK�VLOQLF�]DKUQXWêFK�GR�VtWt�7(1�7�D�ý5�
WDN�QHQt�NYDOLWQČ�QDSRMHQD�QD�VLOQLþQt�VtĢ�(8��FRå�QHJDWLYQČ�RYOLYĖXMH�QDSĜ��Y\WYiĜHQt�SRGPtQHN�
SUR�]DKUDQLþQt�LQYHVWLFH��ý5�OHåt�Y FHQWUX�(YURS\�D�QD�NĜLåRYDWFH�WUDQVHYURSVNêFK�GRSUDYQtFK�
NRULGRUĤ� D� SURWR� QXWQČ� SRWĜHEXMH� GREXGRYDW� ]iNODGQt� VtĢ� GiOQLF�� FRå� MH� SĜHGSRNODGHP� SUR�
]OHSãHQt� GRVWXSQRVWL�ý5�� DOH� L� NH� ]OHSãHQt� SRGPtQHN� SUR� ]YOiGQXWt� WUDQ]LWQtFK� SĜHSUDYQtFK�
SURXGĤ�SĜHV�~]HPt�ý5��9êUD]QRX�VODELQRX� MVRX�FK\EČMtFt�~VHN\�GiOQLF�D�U\FKORVWQtFK�VLOQLF��
QHERĢ�QD�QHNDSDFLWQtFK�D�QHYKRGQČ��FHQWU\�REFt� WUDVRYDQêFK�VLOQLFtFK�,��WĜtG\�Y]QLNDMt�þHWQp�
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NRQJHVFH� D� NRODSV\� V QHJDWLYQtP� GRSDGHP� QD� åLYRWQt� SURVWĜHGt� �HPLVH�� KOXN�� D� WDNp� MH�
RKURåRYiQD�EH]SHþQRVW�SURYR]X��'ĤUD]�EXGH�NODGHQ�QHMHQ�QD�YODVWQt�VLOQLþQt�LQIUDVWUXNWXUX��DOH�
L�QD�V\VWpP\� Ĝt]HQt�GRSUDY\�D� ORNDOL]DþQt�D�QDYLJDþQt� V\VWpP\��+ODYQtP�SĜtQRVHP�]DYiGČQt�
LQWHOLJHQWQtFK�GRSUDYQtFK� V\VWpPĤ� D� VOXåHE� �,76� MH�]YêãHQt� EH]SHþQRVWL�SURYR]X��]PtUQČQt�
NRQJHVFt�D�HPLVQt�]iWČåH��/]H�WRKR�GRViKQRXW�LQIRUPRYiQtP�ĜLGLþĤ�R�QHEH]SHþQêFK�VLWXDFtFK�D�
WDN�]DEUiQLW�Y]QLNX� WČFKWR�NRQJHVFt�QHER�DOHVSRĖ�SĜLVSČW�N MHMLFK�]PtUQČQt��-HGQi�VH�QDSĜ��R�
DSOLNDFH�SUR�VOHGRYiQt�LQWHQ]LW\�GRSUDY\��PRQLWRULQJ�SRþDVt��WHOHPDWLFNp�DSOLNDFH�SUR�]YêãHQt�
EH]SHþQRVWL�WXQHOĤ��DWG�

'REXGRYiQt� VLOQLþQt� VtWČ� 7(1�7� SĜLVSČMH� N SRVtOHQt� NRQNXUHQFHVFKRSQRVWL�ý5�� SRGSRĜt� VH�
]iMHP�]DKUDQLþQtFK� LQYHVWRUĤ��N�UR]YRML�FHVWRYQtKR� UXFKX��SRGSRĜH�GRMtåćN\�GR�]DPČVWQiQt��
DWG��

5HIOH[H�QDĜt]HQt�D�62=6

6&���MH�NRQFLSRYiQ Y VRXODGX� V REHFQêP�QDĜt]HQtP�D�QDĜt]HQtP�R�)6��SURWRåH�(8�Pi�]iMHP�R�
GREXGRYiQt�VtWČ�7(1�7�YH�YãHFK�UHJLRQHFK��1DSOĖRYiQt�6&���EXGH�UHDOL]RYiQR�V SĜLVSČQtP
SRGSRU\�)6�

6&� �� ]RKOHGĖXMH� 62=6� WtP�� åH� Y REODVWL� SRGSRU\� VLOQLþQt� LQIUDVWUXNWXU\� GiYi� SĜHGQRVW�
SURMHNWĤP�HYURSVNpKR�]iMPX�LGHQWLILNRYDQêP�Y�UR]KRGQXWt�(YURSVNpKR�SDUODPHQWX�D�5DG\�þ��
���������(6� D� NODGH� GĤUD]� QD� SĜHVKUDQLþQt� SURSRMHQt��5R]YRM� LQIUDVWUXNWXU\�� NWHUi� VRXYLVt�
V RSDWĜHQtPL�QD�SRGSRUX�KRVSRGiĜVNpKR� UĤVWX�Y REODVWL�VLOQLF�� MH�]DPČĜHQ�KODYQČ�QD�VLOQLþQt�
EH]SHþQRVW��

3ĜtQRV�QDSOQČQt�6&��� ãLUãtPX�UR]YRMRYpPX�~VLOt��(8��ý5��UHJLRQiOQt�~URYHĖ�

5HDOL]DFt� SURMHNWĤ� WUDQVHYURSVNpKR� Yê]QDPX� Y REODVWL� VLOQLþQt� GRSUDY\� EXGH� ]NYDOLWQČQR�
QDSRMHQt�ý5�QD�VLOQLþQt�VtWČ�VRXVHGQtFK�VWiWĤ��LPSOHPHQWDFH�SDUDPHWUĤ�(8�GR�WČFKWR�VtWt�]Yêãt�
MHMLFK�NYDOLWX��NDSDFLWX�D�]HMPpQD�EH]SHþQRVW�D�SRGSRĜt�WDN�NRQNXUHQFHVFKRSQRVW�ý5�Y UiPFL�
(8�
5R]YRMHP�VtWt�7(1�7�EXGH�XPRåQČQR�QiVOHGQČ� L�YČWãt�QDSRMHQt�QiYD]QêFK�VtWt V RKOHGHP�QD�
OHSãt�SĜtVWXSQRVW� N GRVXG�QHGRVWDWHþQČ� QDSRMHQêP� UHJLRQĤP� QD� SiWHĜQt� VtWČ�ý5� D� GRMGH� NH�
]OHSãHQt�NYDOLWQtKR�SURSRMHQt�PH]L�MHGQRWOLYêPL�UHJLRQ\��%XGH�]OHSãHQR�SĜHVKUDQLþQt�VSRMHQt��
RGVWUDQt�VH�VWDUp�]iWČåH�] GĤYRGX�DEVHQFH�SURWLKOXNRYêFK�EDULpU D FHONRYČ�VH�]OHSãt�SĜtVWXSQRVW�
UHJLRQĤ�NYDOLWQtP�QDSRMHQtP�QD�V\VWpP�WUDQVHYURSVNêFK�VtWt�

1DSOQČQt�6&�� NOtþRYêP�]SĤVREHP�SĜLVStYi�N GRVDåHQt VWUDWHJLFNpKR�FtOH�1655�Ä$WUDNWLYQt�
SURVWĜHGt³��D�WDNp�N�FtOĤP�Ä.RQNXUHQFHVFKRSQi�þHVNi�HNRQRPLND³�D�Ä9\YiåHQê�UR]YRM�~]HPt³�
D�Ä2WHYĜHQi��IOH[LELOQt�D�VRXGUåQi�VSROHþQRVW³�

������� 6SHFLILFNê�FtO���± =OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�PLPR�7(1��
7

9êVWXS\�6:27

=H�6:27�DQDOê]\�Y\SOêYi��åH�SĜHVWRåH�VH�ý5�ĜDGt�NH�VWiWĤP�V Y\VRNRX�KXVWRWRX�åHOH]QLþQtFK�
VtWt�� QHPi� åHOH]QLþQt� VtĢ� Y ý5� SRåDGRYDQRX� YêNRQQRVW�� FRå� RPH]XMH� UR]YRM NYDOLWDWLYQtFK�
VOXåHE� RGSRYtGDMtFtFK� ]iND]QLFNp� SRSWiYFH�� âSDWQê� WHFKQLFNê� VWDY� åHOH]QLþQt� GRSUDYQt�
LQIUDVWUXNWXU\�D�]HMPpQD�~URYHĖ�]DEH]SHþRYDFtKR�]DĜt]HQt��VSRþtYi�QDSĜ��Y WRP��åH�SURYR]�MH�
QD�QČNWHUêFK�WUDWtFK�]iYLVOê�QD�OLGVNpP�þLQLWHOL�D�QHQt�WDN�]DMLãWČQD�Y\VRNi�~URYHĖ�EH]SHþQRVWL��
URYQČå� VHP� SDWĜt� L� QHGRVWDWHþQi� Y\EDYHQRVW� SUR� FHVWXMtFt�� FRå� QHY\WYiĜt� SRGPtQN\� SUR�
SĜLWDåOLYRX� åHOH]QLþQt� GRSUDYX�� 9ČWãt� ]DSRMHQt� åHOH]QLþQt� QiNODGQt� GRSUDY\ GR� PRGHUQtFK�
ORJLVWLFNêFK� ĜHWČ]FĤ�EXGH�GRVDåHQR�Y\WYiĜHQtP�SRGPtQHN�SUR� UR]YRM�PXOWLPRGiOQt�QiNODGQt�
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SĜHSUDY\� RGVWUDQČQtP� QHY\KRYXMtFtFK� SDUDPHWUĤ� SUR�.'� QD� WUDWtFK� ]DKUQXWêFK� GR� GRKRG\�
$*7&�

1D�åHOH]QLþQtFK�WUDWtFK�QH]DKUQXWêFK�GR�VtWČ�7(1�7��NWHUp�PDMt�YHONê�YQLWURVWiWQt�Yê]QDP�SRSĜ��
Yê]QDP� SUR� VSRMHQt� VH� VRXVHGQtPL� VWiW\�� VH� SRþtWi� V PRGHUQL]DFt� QHER� RSWLPDOL]DFt� �QLåãt�
~URYHĖ�PRGHUQL]DFH���%XGH� ]GH� GRVDåHQR� ]YêãHQt� WUDĢRYp� U\FKORVWL�� Y QČNWHUêFK� SĜtSDGHFK�
EXGRX� Y\WYiĜHQ\� SRGPtQN\� SUR� ]OHSãHQt� SĜtVWXSX� RVRE� V� RPH]HQRX� VFKRSQRVWt� SRK\EX� D�
RULHQWDFH�� SUR� ]YêãHQt� NXOWXU\� FHVWRYiQt� Y RVREQt� GRSUDYČ� D� YãHREHFQČ� GRMGH� NH� ]OHSãHQt�
SRGPtQHN� SUR� Y\WYRĜHQt� NRQNXUHQFHVFKRSQp� åHOH]QLþQt� GRSUDY\� YĤþL� ,$'�� ãHWUQČMãt�
N åLYRWQtPX� SURVWĜHGt�� %XGRX� PRGHUQL]RYiQ\� L� Yê]QDPQp� åHOH]QLþQt� X]O\� QD� QLFK� OHåtFt��
3ĜtQRVHP�SUR�QiNODGQt�SĜHSUDYX�E\�PČOR�EêW�SĜHGHYãtP�]DYHGHQt� LQWHURSHUDELOLW\� MDN�YODVWQt�
GRSUDYQt�FHVW\��WDN�L�GRSUDYQtFK�SURVWĜHGNĤ��SURWRåH�GRMGH�N RGVWUDQČQt�SĜHNiåHN�PH]L�UĤ]QêPL�
V\VWpP\� MHGQRWOLYêFK� VWiWĤ�(8�� EXGH� WDN� ]DMLãWČQD� Y\ããt�PRELOLWD� D� ]iURYHĖ� L� EH]SHþQRVW� D�
Y\WYiĜHQ\� SRGPtQN\� SUR� NRQNXUHQFHVFKRSQRVW� åHOH]QLþQt� GRSUDY\� YĤþL� IOH[LELOQt� VLOQLþQt�
GRSUDYČ��

0RGHUQL]DFH�åHOH]QLþQt� VtWČ�PLPR�VtĢ�7(1�7�SĜLVSČMH�N SRVtOHQt�NRQNXUHQFHVFKRSQRVWL�ý5��
UR]YRML�FHVWRYQtKR UXFKX��]OHSãt�SRGPtQN\�SUR�GRMtåGČQt�GR�]DPČVWQiQt�D�WtP�SĜLVSČMH�N Y\ããt�
]DPČVWQDQRVWL��DWG��9REODVWL�QiNODGQt�GRSUDY\�SĜLVSČMH�N Y\WYRĜHQt�SRGPtQHN�SUR�]DMLãWČQt�YČWãt�
NRQNXUHQFHVFKRSQRVWL�åHOH]QLþQt�GRSUDY\�YĤþL�GRSUDYČ�VLOQLþQt��

5HIOH[H�QDĜt]HQt�D�62=6

6&� �� MH�NRQFLSRYiQ Y VRXODGX� V REHFQêP� QDĜt]HQtP� D� QDĜt]HQtP� R�)6�� QHERĢ�Y åHOH]QLþQt�
GRSUDYČ�O]H�SRGSRURYDW�L�REODVWL�PLPR�7(1�7��1DSOĖRYiQt�6&���EXGH�UHDOL]RYiQR�V SĜLVSČQtP
SRGSRU\�)6�

6&���]RKOHGĖXMH�62=6 WtP��åH Y REODVWL�SRGSRU\�åHOH]QLþQt� LQIUDVWUXNWXU\ NODGH�VH�GĤUD]�QD�
SĜHVKUDQLþQt�SURSRMHQt��]DYiGČQt� LQWHURSHUDELOLW\� MDN�GR�GRSUDYQt�FHVW\�� WDN� L�GR�GRSUDYQtFK�
SURVWĜHGNĤ��3RGSRUD�XGUåLWHOQêFK�VtWt�] KOHGLVND�åLYRWQtKR�SURVWĜHGt�]DKUQXMH� L�RSDWĜHQt��NWHUi�
XPRåĖXMt� SĜtVWXS� NH� VOXåEiP� YHĜHMQp� RVREQt� GRSUDY\� SUR� XUþLWp� FtORYp� VNXSLQ\� �RVRE\� V�
RPH]HQRX� VFKRSQRVWt�SRK\EX� D�RULHQWDFH���3RGOH�REHFQêFK� ]iVDG�Pi� EêW� UR]YRM� YHGOHMãtFK�
SURSRMHQt�]DPČĜHQ�QD�PXOWLPRGDOLWX�D�QD�XGUåLWHOQRX�GRSUDYX��YRGQt�GRSUDYX��

3ĜtQRV�QDSOQČQt�6&���ãLUãtPX�UR]YRMRYpPX�~VLOt��(8��ý5��UHJLRQiOQt�~URYHĖ�

=OHSãHQt� VWDYX� D� QiYD]QRVWL� åHOH]QLþQtFK� VtWt� �PLPR�7(1�7�� Y ý5� SĜLQHVH� ]YêãHQt� ~URYQČ�
GRVWXSQRVWL�UHJLRQĤ�GRSUDYRX�RKOHGXSOQČMãt�N åLYRWQtPX�SURVWĜHGt��3ĜtQRV�WpWR�SRGSRU\�VSRþtYi�
YH�]YêãHQt�Y\XåtYiQt�HNRORJLþWČMãtFK�GRSUDY�D�SĜHGVWDYXMH�WDN�]OHSãHQt�åLYRWQtKR�SURVWĜHGt��FRå�
MH�Yê]QDPQp�YH�YãHFK�~]HPQtFK�~URYQtFK��(8��ý5�L�UHJLRQiOQt�~URYHĖ��

1DSOQČQt�6&���NOtþRYêP�]SĤVREHP�SĜLVStYi�N GRVDåHQt VWUDWHJLFNpKR�FtOH�1655�Ä$WUDNWLYQt�
SURVWĜHGt³�D�þiVWHþQČ�WDNp�N�FtOĤP�Ä.RQNXUHQFHVFKRSQi�þHVNi�HNRQRPLND³�D�Ä9\YiåHQê�UR]YRM�
~]HPt³�

������� 6SHFLILFNê�FtO���± =OHSãHQt�GRSUDY\�QD�VLOQLFtFK�,��WĜtG\�PLPR�7(1�
7

9êVWXS\�6:27

'RVXG�QHQt�Y ý5�GREXGRYiQD�NYDOLWQt�VtĢ�VLOQLF�,��WĜtG\�QH]DKUQXWêFK�GR�VtWt�7(1�7�D�]HMPpQD�
Y SĜHVKUDQLþQtFK�~VHFtFK�QHQt ý5�NYDOLWQČ�QDSRMHQD�QD�VLOQLþQt�VtĢ�VRXVHGQtFK�VWiWĤ��=OHSãHQtP�
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VtWt� VLOQLF� ,�� WĜtG� QH]DKUQXWêFK� GR� VtWČ� 7(1�7� EXGH� Y� ý5� GRSOQČQD� KODYQt� VtĢ� GiOQLF� D�
U\FKORVWQtFK�NRPXQLNDFt��MHMLFKå UHDOL]DFH�SĜLVSČMH�NH�]OHSãHQt�GRVWXSQRVWL�YãHFK�UHJLRQĤ�Y�ý5��
DOH�L�NH ]OHSãHQt�SRGPtQHN�SUR�WUDQ]LWXMtFt�SĜHSUDYQt�SURXG\�SĜHV�~]HPt�ý5��9êUD]QRX�VODELQRX�
Y REODVWL� VLOQLF� ,�� WĜtG\� MVRX� FK\EČMtFt� REFKYDW\�PČVW� D�REFt�� ]SĤVREXMtFt� þHWQp� NRQJHVFH� D�
NRODSV\�V QHJDWLYQtP�GRSDGHP�QD�åLYRWQt�SURVWĜHGt��HPLVH��KOXN��D�WDNp�EH]SHþQRVW�GRSUDY\�

'REXGRYiQt� VLOQLF� ,�� WĜtG\�SĜLVSČMH�N SRVtOHQt�NRQNXUHQFHVFKRSQRVWL�ý5�� UR]YRML�FHVWRYQtKR�
UXFKX��SRGSRĜH�GRMtåćN\�GR�]DPČVWQiQt��DWG��

5HIOH[H�QDĜt]HQt�D�62=6

6&�� MH�NRQFLSRYiQ Y VRXODGX�V REHFQêP�QDĜt]HQtP�D�QDĜt]HQtP�R�(5')��1DSOĖRYiQt�6&���
EXGH�UHDOL]RYiQR�V SĜLVSČQtP SRGSRU\�]�(5')�

5R]YRM� LQIUDVWUXNWXU\��NWHUi� VRXYLVt� V RSDWĜHQtPL�QD�SRGSRUX�KRVSRGiĜVNpKR� UĤVWX�Y REODVWL�
VLOQLF�� MH� ]DPČĜHQ� KODYQČ� QD� VLOQLþQt� EH]SHþQRVW�� 6&� �� Y\FKi]t� ]H� ]iVDG\� SRGSRU\� UR]YRMH�
YHGOHMãtFK�SURSRMHQt�]DPČĜHQp QD�XGUåLWHOQRX�GRSUDYX�

3ĜtQRV�QDSOQČQt�6&���ãLUãtPX�UR]YRMRYpPX�~VLOt��(8��ý5��UHJLRQiOQt�~URYHĖ�

=OHSãHQt�VWDYX�VLOQLF�,��WĜtG\��NWHUp�QHMVRX�]DKUQXW\�GR 6&����WM��QHMVRX�VRXþiVWt�VtWČ�7(1�7��Pi�
Yê]QDP�] KOHGLVND�NRQNXUHQFHVFKRSQRVWL�ý5 D ] KOHGLVND�åLYRWQtKR�SURVWĜHGt��QHERĢ�EXGRX�
RGVWUDQČQD�PtVWD�V NRQJHVFHPL�QD�VLOQLFtFK�,��WĜtG\�D�EXGRX�EXGRYiQ\�REFKYDW\�PČVW�D�REFt��
SĜtQRVHP�EXGH�L�]YêãHQt�EH]SHþQRVWL�VLOQLþQt�GRSUDY\�QD�GRWþHQêFK�~VHFtFK�

&HONRYČ�EXGH�PtW�QDSOQČQt�6&�� YČWãt�Yê]QDP�SUR�~]HPt�ý5�D�UHJLRQ\�

1DSOQČQt�6&���SĜLVStYi�N GRVDåHQt�VWUDWHJLFNpKR�FtOH�1655�Ä$WUDNWLYQt�SURVWĜHGt³��D� WDNp�N�
FtOĤP�Ä.RQNXUHQFHVFKRSQi�þHVNi�HNRQRPLND³�D�Ä9\YiåHQê�UR]YRM�~]HPt³�

������� 6SHFLILFNê�FtO���± =OHSãHQt�PČVWVNp�KURPDGQp�GRSUDY\�YêVWDYERX�
PHWUD�D�V\VWpPĤ�Ĝt]HQt�GRSUDY\�Y KO��P��3UD]H

9êVWXS\�6:27

/RNDOLWD�V Y\VRNRX�KXVWRWRX�SĜHSUDYQtFK�SURXGĤ�MDN�Y RVREQt��WDN�L�Y QiNODGQt�GRSUDYČ��NWHURX�
SĜHGVWDYXMH�KO��P��3UDKD� OHåtFt�QD�NĜLåRYDWFH�WUDQVHYURSVNêFK�GRSUDYQtFK�NRULGRUĤ��SRWĜHEXMH�
QXWQČ�GREXGRYDW�NDSDFLWQt�VtĢ�D�WX�Y\EDYLW�V\VWpP\�Ĝt]HQt�GRSUDY\��ORNDOL]DþQtPL�D�QDYLJDþQtPL�
V\VWpP\��+ODYQtP�SĜtQRVHP�]DYiGČQt�,76�D�VOXåHE�MH�]YêãHQt�EH]SHþQRVWL�SURYR]X�D�]YOiGiQt�
Y\WYiĜHMtFtFK�VH�NRQJHVFt�Y WDNRYêFK�ORNDOLWiFK�MDNR�MH�KO��P��3UDKD��3RPRFt�WČFKWR�V\VWpPĤ�O]H�
GRViKQRXW�YDURYiQt�SĜHG�QHEH]SHþQRX�VLWXDFt�D� WDN�]DEUiQLW� MHMtPX�Y]QLNX��-HGQi�VH�QDSĜ��R�
DSOLNDFH�SUR�VOHGRYiQt�LQWHQ]LW\�GRSUDY\��PRQLWRULQJ�SRþDVt��WHOHPDWLFNp�DSOLNDFH�SUR�]YêãHQt�
EH]SHþQRVWL�WXQHOĤ��DWG��3UREOpP\�V QH]YOiGiQtP�]YêãHQpKR�UR]VDKX�SRåDGDYNĤ�QD PČVWVNRX�
RVREQt�GRSUDYX�Y KO��P��3UD]H VH�SĜHGSRNOiGDMt�ĜHãLW�HNRORJLFNRX�GRSUDYRX�± PHWUHP��QHERĢ�
QČNWHUp�KXVWČ�RVtGOHQp�þiVWL�3UDK\�QHMVRX�GRVXG�SĜLSRMHQ\�QD�PHWUR�

5HIOH[H�QDĜt]HQt�D�62=6

6&���MH�NRQFLSRYiQ Y�VRXODGX�V REHFQêP�QDĜt]HQtP�D�QDĜt]HQtP�R�)6��1DSOĖRYiQt�6&���EXGH�
ILQDQFRYiQR�] )6�

-HGQRX�]H�]iVDG�62=6�MH�SRGSRUD�XGUåLWHOQêFK�GRSUDYQtFK�VtWt�] KOHGLVND�åLYRWQtKR�SURVWĜHGt��
NDP� O]H� ]DKUQRXW� YHĜHMQRX� KURPDGQRX� RVREQt� GRSUDYX�� -HMt� SRGSRUD�Pi� ]D� FtO� ]NYDOLWQČQt�
åLYRWQtKR�SURVWĜHGt��]HMPpQD�Y REODVWHFK�KXVWČ�RVtGOHQêFK�
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3ĜtQRV�QDSOQČQt�6&�� ãLUãtPX�UR]YRMRYpPX�~VLOt��(8��ý5��UHJLRQiOQt�~URYHĖ�

6 RKOHGHP�QD� IXQNFL�3UDK\� MDNR�KODYQtKR PČVWD ý5��NWHUp� MH�YODVWQČ�YL]LWNRX�~URYQČ�FHOpKR�
UHJLRQX��EXGH�SĜtQRV�LQWHUYHQFt�GĤOHåLWê�SUR�YãHFKQ\�~]HPQt�~URYQČ��9H�Y]WDKX�N (8�MH�GĤOHåLWp�
MHMt�NYDOLWQt�QDSRMHQt�VLOQLþQt�D�åHOH]QLþQt�GRSUDYRX��NWHUp�MH�]DKUQXWp�Y 6&���± ��

5HDOL]DFH�6&���MH�Yê]QDPQi�SĜHGHYãtP�] KOHGLVND�ý5��WM��SĜtQRV�LQWHUYHQFt�Y QHMYê]QDPQČMãt�
ORNDOLWČ�ý5��NGH�MH�VRXVWĜHGČQR�QHMYtFH�RE\YDWHO�D�QHMYtFH�]DĜt]HQt�D�LQVWLWXFt��D�URYQČå�L QHMYČWãt�
WXULVWLFNê�UXFK�

=QDþQêP�SĜtQRVHP�EXGH�UR]YRM�WHOHPDWLFNêFK�V\VWpPĤ�Ĝt]HQt�D�XVPČUĖRYiQt�VLOQLþQt�GRSUDY\�

=HMPpQD� SRNUDþRYiQt� YH� YêVWDYEČ�PHWUD� MDNR� HNRORJLFNp�PČVWVNp� KURPDGQp� GRSUDY\� EXGH�
SĜtQRVHP� ] KOHGLVND� åLYRWQtKR� SURVWĜHGt�� NWHUp� MH� Y KO�� P�� 3UD]H RKURåHQR� WUYDOêP�
SĜHNUDþRYiQtP�OLPLWĤ�KOXNRYp�]iWČåH�D�]QHþLãWČQt�RY]GXãt�

1DSOQČQt� 6&� � SĜLVStYi� N GRVDåHQt VWUDWHJLFNpKR� FtOH�1655� Ä$WUDNWLYQt� SURVWĜHGt³�� D� WDNp�
N FtOĤP�Ä.RQNXUHQFHVFKRSQi�þHVNi�HNRQRPLND³�D�Ä9\YiåHQê�UR]YRM�~]HPt³�

������� 6SHFLILFNê�FtO���± =YêãHQt�PXOWLPRGDOLW\�Y QiNODGQt�SĜHGSUDYČ�D�
]OHSãHQt�YQLWUR]HPVNp�YRGQt�GRSUDY\

9êVWXS\�6:27

6RXþiVWt�6&�� MH�SRGSRUD�PXOWLPRGiOQt�QiNODGQt�SĜHSUDY\��MDNR�GRSUDY\ HNRORJLFNp��NWHUi�E\�
YH�YČWãt�PtĜH�Y\XåtYDOD�GRSUDYX�åHOH]QLþQt�D�SĜtSDGQČ�L�YRGQt��-HGQi�VH�R�SRGSRUX��PXOWLPRGiOQt�
GRSUDY\�� D� WR� SRGSRURX� Y]QLNX� PXOWLPRGiOQtFK� WHUPLQiOĤ�� PXOWLPRGiOQtFK� WHFKQRORJLt��
YêVWDYERX�SĜHNODGLãĢ�.'��SĜtSDGQČ�SRGSRURX�QiNXSX�GRSUDYQtFK�SURVWĜHGNĤ�D� MHGQRWHN�.'��
'DOãtP�FtOHP�EXGH�SRGSRUD�ORJLVWLN\�]�YHĜHMQêFK�]GURMĤ�V FtOHP�Y\ããtKR�]DSRMHQt�åHOH]QLþQt�D�
YRGQt�GRSUDY\� GR�ORJLVWLFNêFK�ĜHWČ]FĤ�

3RGSRUD�UR]YRMH�YQLWUR]HPVNp�YRGQt�GRSUDY\��MDNR�GRSUDY\�URYQČå�RKOHGXSOQp�YĤþL�åLYRWQtPX�
SURVWĜHGt�� EXGH� Y\FKi]HW� ]H� VODEêFK� VWUiQHN� YRGQt� GRSUDY\� XYHGHQêFK� YH� 6:27� DQDOê]H��
%XGRX� SĜHGHYãtP� RGVWUDQČQ\� QHGRVWDWHþQp� SDUDPHWU\� QD� GROQtP� WRNX� /DEH� D� Y ~VHNX� GR�
3DUGXELF��%XGH�VQDKD�R�]OHSãHQt�SĜL SURVD]RYiQt�SRGPtQHN�XSODWQČQt�ORJLVWLFNêFK�SURFHVĤ�

-DNR�SUĤQLN�YêãH�]PtQČQêFK�6& EXGRX�SRVN\WRYiQ\� LQYHVWLFH�URYQČå�QD�PRGHUQL]DFL�ĜtþQtFK�
SODYLGHO��NWHUi�SRYHGH�N QLåãtP�QHJDWLYQtP�GRSDGĤP�YRGQt�GRSUDY\�QD�ä3�D�QHER�SRGSRĜH�
PXOWLPRGDOLW\�Y QiNODGQt�SĜHSUDYČ�

5HIOH[H�QDĜt]HQt�D�62=6

6&�� MH NRQFLSRYiQ Y VRXODGX�V REHFQêP�QDĜt]HQtP�D�QDĜt]HQtP�R�(5')��1DSOĖRYiQt�6&���
EXGH�UHDOL]RYiQR�V SĜLVSČQtP SRGSRU\�] (5')�

3ĜtQRV�QDSOQČQt�6&���ãLUãtPX�UR]YRMRYpPX�~VLOt��(8��ý5��UHJLRQiOQt�~URYHĖ�

1iSOQČQt�6&���MH�SĜtQRVHP�]HMPpQD�] KOHGLVND�]PtUQČQt�QHJDWLYQtFK�YOLYĤ�GRSUDY\�QD�åLYRWQt�
SURVWĜHGt��3ĜtQRV�VH�SURMHYt�SĜHGHYãtP�Y QDGUHJLRQiOQt�~URYQL�

1DSOQČQt�6& ��SĜLVStYi�N GRVDåHQt VWUDWHJLFNpKR�FtOH�1655�Ä$WUDNWLYQt�SURVWĜHGt³��D� WDNp�N�
FtOĤP�Ä.RQNXUHQFHVFKRSQi�þHVNi�HNRQRPLND³�D�Ä9\YiåHQê�UR]YRM�~]HPt³�
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����� 9D]ED�6& 23�'RSUDYD�QD�SULRULW\�1655
23�'RSUDYD�EXGH�VYRX�LPSOHPHQWDFt�D�UHDOL]DFt�MHGQRWOLYêFK�DNFt�SĜLVStYDW�QHSĜtPR N SRGSRĜH�
L�RVWDWQtFK�VWUDWHJLFNêFK�FtOĤ�1655�QDSĜ��Ä9\YiåHQê�UR]YRM�~]HPt³�

7DE��þ������9D]ED�6& 23�'RSUDYD�QD�SULRULW\�1655

6WUDWHJLFNp�FtOH 3ULRULW\
6& � 6& � 6& � 6& � 6& � 6& �

.RQNXUHQFHVFKRSQi�
þHVNi�HNRQRPLND�

.RQNXUHQFHVFKRSQê�
SRGQLNDWHOVNê�
VHNWRU

[ [ [ [ [ [

3RGSRUD�NDSDFLW�
9	9�SUR�LQRYDFH
8GUåLWHOQê�UR]YRM�
FHVWRYQtKR�UXFKX D�
Y\XåLWt�SRWHQFLiOX�
NXOWXUQtKR�ERKDWVWYt

[ [ [ [ [ [

2WHYĜHQi��IOH[LELOQt�D�
VRXGUåQi�VSROHþQRVW

9]GČOiYiQt
=Y\ãRYiQt�
]DPČVWQDQRVWL�D�
]DPČVWQDWHOQRVWL

[ [ [ [ [ [

3RVLORYiQt�VRFLiOQt�
VRXGUåQRVWL

[ [ [ [ [ [

5R]YRM�LQIRUPDþQt�
VSROHþQRVWL

[ [ [ [ [ [

6PDUW�
DGPLQLVWUDWLRQ

$WUDNWLYQt�SURVWĜHGt 2FKUDQD�D�]OHSãHQt�
NYDOLW\�ä3

[ [ [ [ [ [

=OHSãHQt�
GRVWXSQRVWL�
GRSUDYRX

[[[ [[[ [[[ [[[ [[[ [[[

9\YiåHQê�UR]YRM�
~]HPt

9\YiåHQê�UR]YRM�
UHJLRQĤ

[ [ [ [ [ [

5R]YRM�PČVWVNêFK�
REODVWt

[ [ [[ [

5R]YRM�
YHQNRYVNêFK�REODVWt

[

3R]QiPND��
[[[�� SĜtPi� YD]ED�PH]L� SULRULWDPL� 1655� D� 6& 23� 'RSUDYD�� 8YHGHQê� 6& MH� KODYQtP� QiVWURMHP�

LPSOHPHQWDFH�SULRULW\�1655�
[[�� SĜtPi�YD]ED�PH]L�SULRULWRX�1655�D�6& 23�'RSUDYD��DOH�SRGtO�6& 23�'RSUDYD�QHQt�GRPLQDQWQt
[�� QHSĜtPi�YD]ED�PH]L�SULRULWRX�1655�D�6& 23�'RSUDYD�

����� 3UĤĜH]RYi�WpPDWD

������� 8SODWQČQt�SULQFLSX�SDUWQHUVWYt
%ČKHP�SURFHVX�SĜtSUDY\�23�D�QiYUKX�LPSOHPHQWDþQt�VWUXNWXU\�E\O�GĤVOHGQČ�XSODWĖRYiQ�SULQFLS�
SDUWQHUVWYt Y VRXODGX� V þOiQNHP� ��� REHFQpKR� QDĜt]HQt� 3RGOH� WRKRWR� XVWDQRYHQt� R SRPRFL�
] IRQGĤ�(8� UR]KRGXMH�(.�Y UiPFL�~]Np� VSROXSUiFH� V�þOHQVNêP� VWiWHP��.DåGê� þOHQVNê� VWiW�
MPHQXMH� SDUWQHU\� QD� QiURGQt�� UHJLRQiOQt� D� PtVWQt� ~URYQL�� SĜLþHPå� MH� WĜHED� WDNp� SĜLKOtåHW�
N SRGPtQFH�URYQRSUiYQRVWL�åHQ�D�PXåĤ�

23�'RSUDYD�E\O�SĜLSUDYRYiQ�0' YH� VSROXSUiFL� V�SUDFRYQtN\�&HQWUD�GRSUDYQtKR�Yê]NXPX��
3URJUDPRYê�GRNXPHQW�E\O�SUĤEČåQČ�QHMSUYH�SURMHGQiYiQ�QD�~URYQL�SĜtVOXãQêFK�RGERUĤ�0'�D�
QiVOHGQČ�V GDOãtPL�SDUWQHU\��5HOHYDQWQt�SĜLSRPtQN\�E\O\�]DSUDFRYiQ\�GR�GRNXPHQWX��VWHMQČ�WDN�
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E\O� GRNXPHQW� DNWXDOL]RYiQ� YĤþL� 1655� D� GDOãtP� VWUDWHJLFNêP� GRNXPHQWĤP�� 6 YHONRX�
GĤOHåLWRVWt� MH� VOHGRYiQ� SURFHV� QDYUåHQp� VWUDWHJLH�� NWHUi� MH� ]DPČĜHQD� QD� SULRULWQt� RV\�
6SROHþHQVWYt� Y ]iMPX� XGUåLWHOQpKR� UR]YRMH� SRVLORYiQtP� UĤVWX�� NRQNXUHQFHVFKRSQRVWL� D�
]DPČVWQDQRVWL�D�RFKUDQ\�D�NYDOLW\�åLYRWQtKR�SURVWĜHGt��SRGOH�þOiQNX���REHFQpKR�QDĜt]HQt��

'LVNX]H�V SDUWQHU\�SĜL�SĜtSUDYČ�23�'RSUDYD�SUREtKDOD�Y QČNROLND�~URYQtFK�SRSVDQêFK�QtåH�D�
Yê]QDPQČ�SĜLVSČOD NH�NRQHþQp�SRGREČ�23�'RSUDYD�

9]QLN� VDPRVWDWQpKR� 23� 'RSUDYD� E\O� SRGUREQČ� GLVNXWRYiQ� Y UiPFL� SUDFRYQt� VNXSLQ\�
'RVWXSQRVW�D�,QIUDVWUXNWXUD��NWHUi�E\OD�]Ĝt]HQD�ětGtFtP�D�NRRUGLQDþQtP�YêERUHP�SUR�SRWĜHE\�
NRRUGLQDFH� SRPRFL� SRVN\WRYDQp� Y� SURJUDPRYDFtP� REGREt� ����� ± ����� (YURSVNêPL�
VSROHþHQVWYtPL�QD�~URYQL�VWiWX�SRG�YHGHQtP�005�SUR�~þHO\�SURJUDPRYiQt��9 SUDFRYQt�VNXSLQČ�
E\OD� ]DVWRXSHQD� MHGQRWOLYi� PLQLVWHUVWYD�� UHJLRQ\� VRXGUåQRVWL� D� REFH�� RGERUQp� RUJDQL]DFH��
VRFLiOQt�SDUWQHĜL�D�112� �MPHQRYLWČ�626�3UDKD��&=�%,20���+ODYQtP�~NROHP� WpWR�SUDFRYQt�
VNXSLQ\�E\OR�Y\GHILQRYDW�REVDK�23�'RSUDYD��Y\PH]LW�MHKR�REVDK�YĤþL�RVWDWQtP�23�D�RGVWUDQLW�
PRåQp�SĜHNU\Y\�V 23�L�Y UiPFL�QiURGQtFK�GRWDþQtFK�SURJUDPĤ��

9 ~QRUX������E\O�QD�0'�XVWDQRYHQ�3ĜtSUDYQê�YêERU�23�'RSUDYD��3UiFH�YêERUX�VH�~þDVWQLOL�
þOHQRYp� YČFQČ� SĜtVOXãQêFK� RGERUĤ�0'� D� ]iVWXSFL� QiVOHGXMtFtFK� LQVWLWXFt� ě6'� ý5�� 6)',��
6ä'&��ě9&�ý5��0)��005��0ä3��032��0,��0=G�$VRFLDFH�NUDMĤ�ý5��0+03��6YD]�GRSUDY\�
ý5��]iVWXSFH�GHOHJRYDQê�112 �MPHQRYLWČ�$WHOLHU�SUR�åLYRWQt�SURVWĜHGt���6YD]�PČVW�D�REFt�ý5��
9OiGQt� YêERU� SUR� ]GUDYRWQČ� SRVWLåHQp�� ÒþHOHP� VHVWDYHQt� YêERUX� E\OD� ]HMPpQD� SRWĜHED�
LGHQWLILNRYDW�RNUXK� SDUWQHUĤ� SUR� MHGQiQt�Y UiPFL�SĜtSUDY\�23�'RSUDYD��5HDOL]DþQt� WêP�23�
'RSUDYD�VH�QD�W\WR�SDUWQHU\�REUDFHO�Y VRXYLVORVWL�V� DNWXiOQČ�ĜHãHQRX SUREOHPDWLNRX D�SUĤEČåQČ�
V�QLPL�NRQ]XOWRYDO�SUDFRYQt�YHU]H�23�'RSUDYD��9êERU�VH�Y SUĤEČKX�URNX������QČNROLNUiW�VHãHO�
N GLVNX]L�QDG�SRVWXSHP�SUiFH�QD�23�'RSUDYD�D�]SĤVREHP�MHKR�LPSOHPHQWDFH��9ãHP�þOHQĤP�
YêERUX�E\O\�NURPČ�WRKR�N GLVSR]LFL�QD�Y\åiGiQt�YHãNHUp��L�SUDFRYQt� GRNXPHQW\�23�'RSUDYD�
D�V QtP�VSMDWp�SRGNODGRYp�PDWHULiO\�

2GVWUDQČQt� YČFQêFK� SĜHNU\YĤ�PH]L�23�'RSUDYD� D� WpPDWLFNêPL� L� UHJLRQiOQtPL� RSHUDþQtPL�
SURJUDP\�E\OR�ĜHãHQR�SURVWĜHGQLFWYtP�GYRX�D�YtFHVWUDQQêFK�MHGQiQt�

'ĤOHåLWêPL� D� QH]DVWXSLWHOQêPL� SDUWQHU\� Y SURFHVX� SĜtSUDY\� D� ]SUDFRYiQt�23�'RSUDYD� E\OL�
KRGQRWLWHOp�H[�DQWH�D�6($��-HMLFK�UHOHYDQWQt�SĜLSRPtQN\�E\O\�SUĤEČåQČ�GRSOĖRYiQ\�GR�WH[WX�
RSHUDþQtKR�SURJUDPX��EOtåH�Y�NDS���������

.RQVROLGRYDQp�GRNXPHQW\�± QiYUK\�23�'RSUDYD� YþHWQČ�DNWXDOL]DFt�QD�]iNODGČ�KRGQRFHQt�
6($�D�H[�DQWH�KRGQRFHQt RSHUDþQtKR�SURJUDPX� E\O\�URYQČå�SUR�QHMãLUãt�YHĜHMQRVW�SUĤEČåQČ�
XPtVĢRYiQ\�QD�ZHERYp�VWUiQN\�0LQLVWHUVWYD�GRSUDY\�Y VHNFL�YČQRYDQp�IRQGĤP�(YURSVNp�XQLH��
0LQLVWHUVWYR�SUĤEČåQČ�SĜLMtPDOR�SRGQČW\�YHĜHMQRVWL�N ~SUDYiP�23�'RSUDYD�Y UiPFL�KRGQRFHQt�
6($� D� Y\ĜL]RYDOR� URYQČå� SRGiYDQp� åiGRVWL� R LQIRUPDFH��23�'RSUDYD� E\O� URYQČå� YČQRYiQ�
³NXODWê� VWĤO³� XUþHQê� N GLVNX]L� REVDKX�23�'RSUDYD� V YHĜHMQRVWt� RUJDQL]RYDQê Y 3UD]H� SĜL�
SĜtOHåLWRVWL�6($�KRGQRFHQt�D�PH]LQiURGQt�NRQIHUHQFH�N ILQDQFRYiQt�GRSUDYQtFK�SURMHNWĤ�]H�
]GURMĤ�(8��NWHUi�E\OD SRĜiGiQD�YH�GQHFK���������NYČWQD������V YROQêP�YVWXSHP� NRQIHUHQFH
VH�NURPČ�]iVWXSFĤ�0'�D�þHVNp�RGERUQp�D�]DLQWHUHVRYDQp�YHĜHMQRVWL�]~þDVWQLOL�URYQČå�]iVWXSFL�
RNROQtFK� ]HPt�� 9\SRĜiGiQt� SĜLSRPtQHN� YHĜHMQRVWL� MH� SĜtVWXSQp� QD� ZHERYêFK� VWUiQNiFK�
0LQLVWHUVWYD�GRSUDY\�

1HM]iVDGQČMãt�SRGQČW\�SDUWQHUĤ�D�MHMLFK�]RKOHGQČQt�Y GRNXPHQWX�23�'RSUDYD�

2]QDþHQt�SDUWQHUD�Ĥ 3RSLV�SĜLSRPtQN\ =SĤVRE� Y\SRĜiGiQt� ±
VWDQRYLVNR�0'
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.UDMH 9� UiPFL� 23� 'RSUDYD� QHĜHãLW�
SURMHNW\� X� QLFKå� MH� UR]KRGRYDFt�
SUiYR� VWDQGDUGQČ� GHOHJRYiQR� QD�
UHJLRQ\

$NFHSWRYiQR��23�'RSUDYD�REVDKX�
MH�SRX]H�LQWHUYHQFH�GR�QiURGQt�VtWČ��
VtWČ� VLOQLF� QLåãtFK� WĜtG� �,,�� D� ,,,��
WĜtG\��MVRX�REVDåHQ\�Y UHJLRQiOQtFK�
23

3UDKD��YtFH�SĜLSRPtQHN�YHĜHMQRVWL =DSUDFRYDW� SRGSRUX�0+'� GR�23�
'RSUDYD

$NFHSWRYiQR��23�'RSUDYD�]DKUQXO�
SRGSRUX� Y SRGSRYUFKRYp� 0+'�
Y KO�P�� 3UD]H�� $ORNDFH� SUR� WXWR�
SRGSRUX� E\OD� QDYtF� Y OpWČ� �����
QDYêãHQD�� RVWDWQt� KURPDGQi�
SĜHSUDYD�SRGSRURYiQD�]�523

9tFH�VXEMHNWĤ�± YHĜHMQRVW 3ĜLSRPtQN\� NH� VSHFLILFNêP�
SURMHNWĤP� �NODGQp� L� ]iSRUQp��
XYHGHQêP� Y LQGLNDWLYQtP� OLVWX
�SĜtNODG GYRX�NRPHQWiĜĤ�MH�XYHGHQ�
QtåH��

2EHFQi� UHDNFH� 0LQLVWHUVWYD�
GRSUDY\�QD�NRPHQWiĜH�Y]QHVHQp�NH�
NRQNUpWQtP�SURMHNWĤP�

1HDNFHSWRYiQR�V Y\VYČWOHQtP�± SĜL�
SĜtSUDYČ� 23� QHO]H� SRVX]RYDW�
VSHFLILFN\�NRQNUpWQt�VWDYE\��PtVWR�
SUR� SRVX]RYiQt� VWDYHE� MH� SĜL�
SURFHVX�(,$�D�SĜL�SĜtSUDYČ�VWDYHE��
0'� VH� ]DYD]XMH�� åH� YHãNHUp�
SURMHNW\� ILQDQFRYDQp� ] 23�
'RSUDYD� EXGRX� SRVRX]HQ\�
SURFHGXUDPL� (,$� D� HNRQRPLFNp�
DQDOê]\�WDN��DE\�Y\KRYČO\�QiURGQt�
D� (8� OHJLVODWLYČ� SĜHG� ]DSRþHWtP�
ILQDQFRYiQt�] SURVWĜHGNĤ�(8��

0'� QLFPpQČ� QD� ]iNODGČ� WČFKWR�
SRåDGDYNĤ� ]GĤUD]QLOR�
LQGLNDWLYQRVW� OLVWX� YHONêFK�
SURMHNWĤ�

2EþDQp� ]D� RFKUDQX� E\GOHQt� D�
åLYRWQtKR� SURVWĜHGt� Y� 7URXEVNX��
2EþDQp�]D�RFKUDQX�NYDOLW\�E\GOHQt�
Y� %UQČ� ± .QtQLþNiFK��
5R]GURMRYLFtFK� D� -LQDþRYLFtFK�� D�
GDOãt

9\MPRXW�] LQGLNDWLYQtKR�OLVWX�WUDVX�
5��� 3RKRĜHOLFH� ± 0LNXORY� D�
QDKUDGLW� ML� DOWHUQDWLYQt� WUDVRX�
-LKODYD� ± =QRMPR� ± 9tGHĖ� � QHER�
%UQR�± %ĜHFODY�± 9tGHĖ

.RQNUpWQt� YDULDQW\� WUDVRYiQt�
XYHGHQp�Y SĜtOR]H�þ����23�'RSUDYD�
MVRX� SRX]H� LQGLNDWLYQt�� 2�
NRQHþQpP� WUDVRYiQt� EXGH�
UR]KRGQXWR� SR� GRNRQþHQt�(,$� YH�
VKRGČ� VH� 6PČUQLFt� R� (,$� D�
VFKYDORYDFtPL�SURFHGXUDPL�Y ý5��
=iYČU\� VURYQiYDFt� VWXGLH� EXGRX�
SĜHGORåHQ\� MDNR� þiVW� RILFLiOQt�
åiGRVWL� R� VSROXILQDQFRYiQt� ] 23�
'RSUDYD�

2EþDQp� ]D� RFKUDQX� E\GOHQt� D�
åLYRWQtKR� SURVWĜHGt� Y� 7URXEVNX��
2EþDQp�]D�RFKUDQX�NYDOLW\�E\GOHQt�
Y� %UQČ� ± .QtQLþNiFK��
5R]GURMRYLFtFK� D� -LQDþRYLFtFK��
2EþDQVNp� VGUXåHQt� Ä2EþDQp�%UQD�
SURWL�VWDYEČ�U\FKORVWQt�NRPXQLNDFH�
5��� Y� WUDVH� .XĜLP�7URXEVNR³ D�
GDOãt

9\MPRXW� ] LQGLNDWLYQtKR� OLVWX�
SURMHNWĤ�WUDVX�5��

$NFHSWRYiQR

9HĜHMQRVW� QDSĜ�� VSHFLILFN\� 5ROD�
äLWQê��%UQR

1HXYiGČW�RGYROiQt�QD�QHVFKYiOHQp�
GRNXPHQW\��YH�GDQpP�VSHFLILFNpP�
SĜtSDGČ� *HQHUiOQt� SOiQ� UR]YRMH�
GRSUDYQt� LQIUDVWUXNWXU\� �
*(3$5',�

$NFHSWRYiQR�� NDSLWROD� R�
*(3$5',� Y\ĜD]HQD�� 2GYROiQt�
]ĤVWDOD� SRX]H� QD� Y GREČ� SĜtSUDY\�
23�QHVFKYiOHQê�1655�
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9tFH�VXEMHNWĤ�� YHĜHMQRVW 3ĜtORK\�����23�'RSUDYD��VFKpPDWD�
GRSUDYQt� VtWČ� Y ý5�� MVRX�
MHGQRYDULDQWQt� D� PRKOD� E\� EêW�
Y\NOiGiQD� MDNR� SOiQ� YHGHQt�
NRPXQLNDFt�� QDYUåHQR�Y\ĜDGLW

$NFHSWRYiQR�SĜtORK\�����] QiYUKX�
23�Y\ĜD]HQ\

ětGtFt� RUJiQ� 23� 'RSUDYD� SURKODãXMH�� åH� Y VRXODGX� VH� VWDQGDUGQtPL� QiURGQtPL� SRVWXS\� D�
Y VRXODGX�V SĜtVOXãQRX�OHJLVODWLYRX�(8��QDSĜ��VPČUQLFH�R�(,$�D�RFKUDQČ�SĜtURG\�D�R�HNRQRPLFNp�
DQDOê]H� QiNODGĤ� D� SĜtQRVĤ� YDULDQW\� WUDV� MHGQRWOLYêFK� SURMHNWĤ� MVRX� SRVX]RYiQ\� Y MHMLFK�
SĜtSUDYQp�Ii]L��

8SODWQČQt�SULQFLSĤ�SDUWQHUVWYt�MH�WDNp�Yê]QDPQêP�NURNHP�N ~VSČãQp�UHDOL]DFL�D�NRRUGLQDFL��D�
WR�MDN�]H�VPČUX�RG�1655��WDN�L�N QLåãtP�~URYQtP�LPSOHPHQWDFH��'R�LPSOHPHQWDFH��PRQLWRULQJX�
D�HYDOXDFH�23�'RSUDYD�MVRX�]DSRMHQL�SDUWQHĜL�SURVWĜHGQLFWYtP�0RQLWRURYDFtKR�YêERUX��YL]�NDS��
��������

������� 3RSLV�KODYQtFK�]MLãWČQt�KRGQRFHQt�H[�DQWH�D�6($

+RGQRFHQt�H[�DQWH

+RGQRFHQt�H[�DQWH�E\OR�SURYiGČQR�SUĤEČåQČ�WDN��MDN�E\O\�SRVWXSQČ�]SUDFRYiYiQ\� MHGQRWOLYp�
NDSLWRO\�D�YHU]H�23�'RSUDYD��+RGQRFHQtP�H[�DQWH�SRYČĜLO�ě2�23�'RSUDYD�VSROHþQRVW�'+9
&5��VSRO��V U�R���]DVWRXSHQRX�,QJ��9iFODYHP�6WDUêP�UHVS��,QJ��-DQHP�.DãtNHP�

9 SUĤEČKX�]SUDFRYiQt�H[�DQWH�HYDOXDFH�E\O\�Y REGREt�EĜH]HQ�± GXEHQ������Y\SUDFRYiQ\�þW\ĜL�
GtOþt�]SUiY\��MHMLFKå�VKUQXWtP�SDN�MH�SĜHGEČåQi�]iYČUHþQi�]SUiYD�] NYČWQD�������)LQiOQt�]SUiYD�
E\OD�Y\SUDFRYiQD�Y ~QRUX������ &tOHP�SUĤEČåQpKR�KRGQRFHQt�E\OR�SRVN\WQRXW�]SUDFRYDWHOL�D�
SRĜL]RYDWHOL�23�'RSUDYD� SĜLSRPtQN\� D� GRSRUXþLW� ~SUDY\� ]SUDFRYDQp� DQDOê]\� D XVSRĜiGiQt�
VWUDWHJLH��YþHWQČ�QiYUKX�SULRULWQtFK�RV�GOH�SĜHGHSVDQêFK�PHWRGLN��

���GtOþt�]SUiYD�KRGQRWt�SUDFRYQt�YHU]L�SURJUDPX�] ~QRUD�������SĜHGPČWHP�KRGQRFHQt�GUXKp�
D WĜHWt�GtOþt�]SUiY\�E\OD�SUDFRYQt�YHU]H�] �������������GtOþt�]SUiYD�VH�]DEêYi�SĜHSUDFRYDQRX�
YHU]t� 23� 'RSUDYD� ]H� ����������� SĜHGEČåQi� ]iYČUHþQi� ]SUiYD� KRGQRWt� YHU]L� SURJUDPX�
] ����������D�ILQiOQt�]SUiYD�N YHU]L�]����OLVWRSDGX�������

=iNODGQtP�FtOHP�KRGQRFHQt�DQDO\WLFNp�Ii]H�SĜtSUDY\�E\OR�RYČĜLW��MHVWOL�E\O\�Y UiPFL�]SUDFRYiQt�
DQDOê]�LGHQWLILNRYiQ\�KODYQt�SUREOpP\�Y RERUX�GRSUDY\��MHVWOL�E\OR�GHILQRYiQR��Y þHP�VSRþtYi�
UR]YRMRYê�SRWHQFLiO�RERUX��%\O\�Wpå�KRGQRFHQ\�YD]E\�DQDOê]�QD�]SUDFRYDQê�1655�D��62=6��
3ĜL�KRGQRFHQt�E\OR�Wpå�]MLãĢRYiQR��MHVWOL�MH�DQDOê]D�D VWUXNWXUD�VWUDWHJLH�D�VWDQRYHQt�SULRULWQtFK�
RV�]SUDFRYiQR�Y VRXODGX�V QDĜt]HQtP�5DG\������������$9&��������������$9&��D�����������
�$9&���'iOH�E\OD�KRGQRFHQD�VKRGD�V 0HWRGLNRX�SUR�SĜtSUDYX�SURJUDPRYêFK�GRNXPHQWĤ�SUR�
REGREt������± �����005�ý5��DNWXDOL]DFH�,,�] ~QRUD������

%H]�DGHNYiWQtKR�SRGFK\FHQt�KODYQtFK�SUREOpPĤ�D�SRWĜHE��VLOQêFK�VWUiQHN�D�SĜtOHåLWRVWt�QHO]H�
Y\WYRĜLW�~VSČãQRX UR]YRMRYRX�VWUDWHJLL��7\WR�SRGPtQN\�WRWLå�SRGVWDWQêP�]SĤVREHP�RYOLYĖXMt�
PRåQRVWL�ĜHãHQt�LGHQWLILNRYDQêFK�SUREOpPĤ�D�PXVt�EêW�UHIOHNWRYiQ\�Y�QDYUKRYDQp�VWUDWHJLL�

+RGQRFHQt�E\OR�]DPČĜHQR�SĜHGHYãtP�QD�]RGSRYČ]HQt�WČFKWR�KODYQtFK�Y\EUDQêFK�RWi]HN�

 =DEêYi�VH�DQDOê]D�KODYQtPL�SUREOpP\�Y�RERUX"

 -H�DQDOê]D 6:27�RULHQWRYiQD�QD�SUREOpP\��NWHUp�E\�PČO�ĜHãLW�)6�D�(5')"�
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 3RGDĜLOR� VH� YH� 6:27� DQDOê]H� VKUQRXW� QHMYê]QDPQČMãt� ]MLãWČQt� ]H� VLWXDþQt� DQDOê]\�
D VHĜDGLW�MH�SRGOH�Yê]QDPX"

 ([LVWXMH� MDVQi� YD]ED�PH]L� VLWXDþQt� DQDOê]RX�� DQDOê]RX� 6:27�� VWUDWHJLt� D� YêEČUHP�
SULRULWQtFK� RV� D� W\WR� MVRX� NRQ]LVWHQWQt� V JOREiOQtP� FtOHP� D� VSHFLILFNêPL� FtOL� D� MH�
RGĤYRGQČQt� QDYUåHQêFK� SULRULWQtFK� RV� Y� VRXODGX� V QiURGQtPL� D� NRPXQLWiUQtPL�
SROLWLNDPL�D�V�GRNXPHQW\�D�Y VRXODGX�V REHFQêPL�FtOL�SROLWLN\�VRXGUåQRVWL"

 -H�X�NDåGp�SULRULWQt�RV\�XYHGHQ�]SĤVRE�UHDOL]DFH"�

 /]H� FtOH�� MHMLFKå� GRVDåHQt� VH� SĜHGSRNOiGi�� NYDQWLILNRYDW� SRPRFt� LQGLNiWRUĤ� X� YãHFK�
SULRULWQtFK�RV"�

 %\O\�SUREOpP\��QD�QČå� MVRX�SULRULWQt�RV\�]DPČĜHQ\� LGHQWLILNRYiQ\�Y VLWXDþQt�DQDOê]H�
D DQDOê]H�6:27"�

 -H�VSHFLILNRYiQR��NWHUp�LQVWLWXFH�EXGRX�SOQLW�NRQNUpWQt�IXQNFH�Y UiPFL�LPSOHPHQWDþQtKR�
V\VWpPX"

6KUQXWt�KODYQtFK�]iYČUĤ��QiOH]Ĥ��GRSRUXþHQt�D�LQIRUPDFt�D�]SĤVRE�MHMLFK�]DSUDFRYiQt
=DORåHQR� QD� ILQiOQt� ]SUiYČ� H[�DQWH� HYDOXDFH� ± ]NUiFHQR� D� DNWXDOL]RYiQR� YþHWQČ� GRSOQČQt�
NRPHQWiĜĤ�]H�VWUDQ\�ě2��

5HOHYDQFH�QDYUåHQêFK�LQWHUYHQFt�D�LQGLNiWRUĤ

1DYUåHQp� LQWHUYHQFH�Y\FKi]HMt�]H�]YROHQp�VWUDWHJLH��NWHUi�VWDQRYXMH�JOREiOQt�FtO�D�VSHFLILFNp�
FtOH�RSHUDþQtKR�SURJUDPX�D�MHKR�SULRULWQt�RV\��1DYUåHQp�LQWHUYHQFH�]FHOD�QDSOĖXMt�JOREiOQt�FtO�
=OHSãHQt� GRVWXSQRVWL�GRSUDYRX��3ĜHYDåXMt� SULRULWQt�RV\�SUHIHUXMtFt� UR]YRMRYp� SUYN\� Y�RERUX�
GRSUDYQt�LQIUDVWUXNWXU\��NWHUi�MH�NOtþHP�N QiVOHGQpPX�HNRQRPLFNpPX�UR]YRML�~]HPt� 3UR�WHQWR�
FtO� MH� SURJUDP� � ORJLFN\� D� YČFQČ� VSUiYQČ� VWUXNWXURYiQ� QD� MHGQRWOLYp� SULRULWQt� RV\� D� REODVWt�
SRGSRU\��3ĜtNODG\�LQWHUYHQFt�MVRX�YKRGQČ�SRSViQ\�

%ČKHP�H[�DQWH�KRGQRFHQt�E\OR�RSDNRYDQČ�GRSRUXþRYiQR�SURSRMLW�FtOH�SULRULWQtFK�RV�V YêVWXS\�
VLWXDþQt�D�6:27�DQDOê]\�

ě2� ]SUDFRYDO� QRYRX� YHU]L� 6:27� DQDOê]\�� 7DWR� QRYi� YHU]H 6:27 DQDOê]\� OpSH SURSRMXMH
VSROHþHQVNR�HNRQRPLFNRX�DQDOê]X D VWUDWHJLt� 6RFLiOQČ�HNRQRPLFNi�DQDOê]D�D�VWUDWHJLFNi�þiVW�
23�'RSUDYD�E\OD�QiVOHGQČ�SĜHSUDFRYiQD�QD�]iNODGČ�~YRGQtFK�SĜLSRPtQHN�(.�

9 QČNWHUêFK� SĜtSDGHFK� FK\Et� LQGLNiWRU\� YêVWXSX� SUR� FtOH� SULRULWQt� RV\� D� MH� SURWR� QHPRåQp�
RGĤYRGQLW� VSOQČQt� SĜtVOXãQêFK� FtOĤ�� 6SHFLILFNp� FtOH� MVRX� QDYUåHQ\� SĜHVQČML� YþHWQČ� OHSãtKR�
SURSRMHQt�QD�LQGLNiWRU\�YêVWXSX��DOH�QHMVRX�GRVWDWHþQČ�GLIHUHQFRYiQ\�D MVRX�þDVWR�SĜtOLã�REHFQp�

1D�]iNODGČ�SĜLSRPtQHN�H[�DQWH�KRGQRWLWHOH�D�SĜLSRPtQHN�XYHGHQêFK�Y SR]LþQtP�GRNXPHQWX�D�
URYQČå� L� SRåDGDYNĤ� D� GRSRUXþHQt� 3UDFRYQtKR� GRNXPHQWX� þ�� �� ě2� SĜHSUDFRYDO� VDGX�
PRQLWRURYDFtFK�LQGLNiWRUĤ��1RYi�VDGD�MH�SUR�PRQLWRURYiQt�VNXWHþQpKR�SRNURNX�23�'RSUDYD�D�
MHKR�GRSDGX�QD�SOQČQt�FtOĤ�'3�ý5�YKRGQČMãt�

9\KRGQRFHQt�SĜHGSRNOiGDQêFK�GRSDGĤ�LQWHUYHQFt

9êVOHGNHP�UHDOL]DFH�23�'RSUDYD�E\�PČOR�EêW�QDSOQČQt�QiVOHGXMtFtFK�FtOĤ�

 =OHSãHQi�D�XGUåLWHOQi�NRQNXUHQFHVFKRSQRVW�åHOH]QLþQt�GRSUDY\�

 =OHSãHQt�GRVWXSQRVWL�UHJLRQĤ�åHOH]QLþQt�GRSUDYRX�

 =OHSãHQt�GRVWXSQRVWL�FHQWHU�PČVW�SĜtPČVWVNRX�åHOH]QLþQt�GRSUDYRX�
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 =OHSãHQt� PH]LUHJLRQiOQt� GRVWXSQRVWL� VLOQLþQt� GRSUDYRX� QRYČ� Y\EXGRYDQêPL� ~VHN\�
GiOQLF�D�U\FKORVWQtFK�VLOQLF�

 1DYêãHQt�SRGtOX�åHOH]QLþQt�D�YQLWUR]HPVNp�YRGQt�GRSUDY\�QD�GRSUDYQtP�WUKX�

 ,QYHVWLFH�GR�þLVWp�PČVWVNp�GRSUDY\�Y REODVWL�KO��P��3UDK\�

'RSDGHP� UHDOL]DFH� 23� 'RSUDYD� EXGH VWLPXODFH� HNRQRPLFNpKR� UĤVWX� D� VQLåRYiQt�
QH]DPČVWQDQRVWL�Y� UHJLRQHFK�� QLåãt�QHKRGRYRVW�D�]OHSãHQt�åLYRWQtKR�SURVWĜHGt�Y RE\GOHQêFK�
REODVWHFK�� ÒþLQQRVW� SRVN\WQXWp� SRGSRU\� SRGOH� VWDQRYHQêFK� SULRULWQtFK� RV� EXGH� Y\VRNi��
SRSVDQp� SUREOpP\� MVRX� QHM]iVDGQČMãtPL GRSUDYQtPL SUREOpP\� ý5 V SĜtPêP� GRSDGHP� QD�
HNRQRPLFNRX�VLWXDFL�

,QYHVWLFH�SRGSRUXMtFt�þLVWRX�PČVWVNRX�GRSUDYX�QHMVRX�MHGQR]QDþQČ�UR]GČOHQ\�PH]L�523\�D�23�
'RSUDYD�

3ĤYRGQt�REODVW�SRGSRU\�SULRULWQt�RV\����SRGSRUD�UHJLRQiOQt�PČVWVNp�GRSUDY\��E\OD�SĜHYHGHQD�
GR�523Ĥ��3ULRULWQt�RVD� �� MH� ]DPČĜHQD�YêOXþQČ�QD�KO��P��3UDKX�D�NRQNUpWQČ�SUDåVNp�PHWUR��
2VWDWQt�GUXK\�PČVWVNp�YHĜHMQp�GRSUDY\�Y REODVWL�KO��P��3UDK\�MVRX�ILQDQFRYiQ\�] 23�3UDKD�±
.RQNXUHQFHVFKRSQRVW�

9\KRGQRFHQt�ILQDQþQtFK�]GURMĤ

)LQDQþQt� ]GURMH�23�'RSUDYD� E\O\� UR]GČOHQ\� GR� LQGLNDWLYQtKR� ILQDQþQtKR� SOiQX� Y VRXODGX�
V SRåDGDYN\�SĜtVOXãQêFK�SĜHGSLVĤ�(8�

)LQDQþQt� ]GURMH� 23� 'RSUDYD� ����� FHONRYp� DORNDFH� 1655�� QHY\MDGĜXMt� ]FHOD� GĤOHåLWRVW�
GRSUDYQt�LQIUDVWUXNWXU\�SUR�HNRQRPLFNê�UĤVW�

3RGtO�23�'RSUDYD�QD�DORNDFL�1655�E\O�QDYêãHQ�QD��������9ČWãLQD�QDYêãHQt�E\OD�SRXåLWD�SUR�
ILQDQFRYiQt�åHOH]QLþQtFK�SURMHNWĤ�QD�VtWL�7(1�7�

0'�YH�VSROXSUiFL�V 005�D�NUDML�URYQČå�GRViKOR�QDYêãHQt�DORNDFH�(5')�SUR�523\�]D�~þHOHP�
QDSOĖRYiQt�MHMLFK�FtOĤ�Y VHNWRUX�GRSUDY\�

9\KRGQRFHQt�DEVRUSþQt�NDSDFLW\

$EVRUSþQt�NDSDFLWD�SURMHNWĤ��NWHUp�E\�PRKO\�EêW�ILQDQFRYiQ\�] 23�'RSUDYD��MH�SĜHGSRNOiGiQD�
YH�YêãL�����POG��.þ��7DWR�NDSDFLWD�SĜHNUDþXMH�ILQDQþQt�PRåQRVWL�MDN�QiURGQtFK�SURVWĜHGNĤ��WDN�
L�IRQGĤ�(8�

1HMGĤOHåLWČMãtP�UL]LNHP��NWHUp�PĤåH�VQtåLW�UHiOQRX�DEVRUSþQt�NDSDFLWX��MH�SURGOHQt�SĜL SĜtSUDYČ�
SURMHNWĤ��NWHUp�PĤåH�YpVW�N SUREOpPĤP�YH�Y]WDKX�N SUDYLGOĤP�Q���D�Q����D�]HMPpQD�Y SĜtSDGČ�
Y\VRNp� NRQFHQWUDFH� ILQDQþQtFK� SURVWĜHGNĤ� Y SRVOHGQtFK� GYRX� OHWHFK� SURJUDPRYpKR� REGREt�
PRKRX�RYOLYQLW�UR]KRGQXWt�R�SRGSRĜH�NRQNUpWQtKR�SURMHNWX�] GRSUDYQtFK�SRWĜHE�QD�SRWĜHEX�YþDV�
Y\QDORåLW�SURVWĜHGN\�IRQGĤ�(8�

ě2�SĜLSUDYLO�+DUPRQRJUDP�YêVWDYE\�GRSUDYQt�LQIUDVWUXNWXU\������������NWHUê�E\�PČO�]DMLVWLW�
ĜiGQp�UR]ORåHQt� ILQDQþQtFK�]GURMĤ�23�'RSUDYD�Y SUĤEČKX�FHOpKR�SURJUDPRYDFtKR�REGREt�V�
RKOHGHP�QD�UR]ORåHQt�QiURGQtFK�D�RVWDWQtFK�]GURMĤ�
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=iYČU�KRGQRFHQt�H[�DQWH

=SUDFRYDQp�H[�DQWH�KRGQRFHQt�NRQVWDWRYDOR��åH�]ĤVWDO\�GtOþt�QHGRVWDWN\�YH�YD]EČ�PH]L�VLWXDþQt�
D� 6:27� DQDOê]RX� L� PH]L� 6:27� DQDOê]RX� D� QiYUKHP� VWUDWHJLH�� SRSLV� YêFKR]tKR� VWDYX�
MHGQRWOLYêFK�SULRULWQtFK�RV�YãDN�SRVN\WXMH�YHOPL YêVWLåQp�YêFKRGLVNR�SUR�IRUPXODFL�SĜtVOXãQêFK�
JOREiOQtFK�D�VSHFLILFNêFK�FtOĤ� L�REODVWt�SRGSRU\��6\VWpP�QDYUåHQêFK�SULRULWQtFK�RV�D�REODVWt�
SRGSRU\� RGSRYtGi� SRWĜHEiP� GRSUDY\� ý5��1DYUåHQp� REODVWL� SRGSRU\� D SĜtNODG\� LQWHUYHQFt�
SRVN\WXMt�YHOPL�GREUê�V\VWpP�SUR�SĜHGNOiGiQt� L�SRVX]RYiQt� MHGQRWOLYêFK�SURMHNWĤ�N�SRGSRĜH��
9ãHFKQ\� LQWHUYHQFH� MVRX� HNRQRPLFN\� RGĤYRGQČQp� D� YHGRX� N� QDSOQČQt� JOREiOQtKR� FtOH�23�
'RSUDYD�=OHSãHQt�GRVWXSQRVWL�GRSUDYRX��3ULRULWQt�RV\�D�FtOH�MVRX�Y�VRXODGX�V�135��±62=6��'3�
ý5 L�'3�(8��6\VWpP� LQGLNiWRUĤ� MH�QDYUåHQ� FtOHQČ� D� YKRGQČ�SUR�NYDQWLILNDFL��$GHNYiWQČ�N�
Yê]QDPX�SULRULWQtFK�RV�MH�QDYUåHQR�ILQDQþQt�]DMLãWČQt��3ĜHV�FHONRYČ�QLåãt�DORNDFL�SURVWĜHGNĤ�SUR�
23� 'RSUDYD�� QHå� E\� Y\SOêYDOR� ]� Yê]QDPX� GRSUDYQt� LQIUDVWUXNWXU\� SUR� SRGSRUX�
NRQNXUHQFHVFKRSQRVWL� D� MHMt� QiNODGQRVWL�� MH� GDOãt� UR]GČOHQt� SURVWĜHGNĤ� ~þHOQp�� $EVRUSþQt�
NDSDFLWD� MH� QDSURVWR� GRVWDWHþQi� Y]KOHGHP� N� DORNRYDQêP� SURVWĜHGNĤP�� 5HDOL]DþQt� þiVW� MH�
]SUDFRYiQD�~SOQČ�D�SĜHKOHGQČ�

ÒSOQp�WH[W\�KRGQRFHQt�H[�DQWH�MVRX�XORåHQ\�Y DUFKLYX�ětGtFtKR�RUJiQX�23�'RSUDYD�

+RGQRFHQt�6($

3RVX]RYiQt�YOLYĤ�NRQFHSFt�QD�åLYRWQt�SURVWĜHGt� MH�Y ý5�XSUDYHQR�]iNRQHP�þ� ���������6E����
R SRVX]RYiQt�YOLYĤ�QD�åLYRWQt�SURVWĜHGt��YH�]QČQt�]iNRQD�þ� ��������6E��

3RVRX]HQt�YOLYĤ�23�'RSUDYD�QD�åLYRWQt�SURVWĜHGt��GiOH�WDNp�Ä6($³��SUREČKOR�SRGOH�SRåDGDYNĤ�
YêãH� FLWRYDQpKR� ]iNRQD WUDQVSRQXMtFtKR� 6PČUQLFL� R� 6($� �6PČUQLFH� ��������(6� �� 3ĜL�
]SUDFRYiQt� SRVRX]HQt� E\OD� ]RKOHGQČQD� 0HWRGLND� SRVX]RYiQt� YOLYĤ� NRQFHSFt� QD� åLYRWQt�
SURVWĜHGt� �0ä3�� HGLFH� 3ODQHWD� ��������� GiOH� Ä+DQGERRN� RQ� (QYLURQPHQWDO� $VVHVVPHQW� RI�
5HJLRQDO� 'HYHORSPHQW� 3ODQV� DQG� (8� 6WUXFWXUDO� )XQGV� 3URJUDPPHV³� �'*� ;,�� ������� D�
QHMQRYČMãt� PHWRGLFNi� GRSRUXþHQt� Ä+DQGERRN� RQ� 6($� IRU� &RKHVLRQ� 3ROLF\� ���������³�
�*UHHQLQJ�5HJLRQDO�'HYHORSPHQW�3URJUDPPHV�1HWZRUN��~QRU��������

23�'RSUDYD�E\O� WDNp�SRGUREHQ�KRGQRFHQt�GOH�]iNRQD�þ�� ���������6E���R�RFKUDQČ�SĜtURG\�D�
NUDMLQ\��Y SODWQpP�]QČQt��W]Y��KRGQRFHQt�YOLYĤ�QD�ORNDOLW\�VRXVWDY\�1DWXUD��������

=SUDFRYDWHO�6($�SRVWXSQČ�SĜLSRPtQNRYDO� MHGQRWOLYp�YHU]H�23�'RSUDYD�]GD�D�Y� MDNp�SRGREČ�
REVDKXMt�SUREOHPDWLNX�åLYRWQtKR�SURVWĜHGt�YH�Y]WDKX�N� UHIHUHQþQtP�FtOĤP�RFKUDQ\�åLYRWQtKR�
SURVWĜHGt��3ĜLSRPtQN\�E\O\�SUĤEČåQČ�]DSUDFRYiYiQ\�GR�WH[WX�MHGQRWOLYêFK�YHU]t�23�'RSUDYD��

3UR�]MLãWČQt��]GD�23�'RSUDYD�PĤåH�SĜL�UHDOL]DFL�PtW�]iYDåQp�YOLY\�QD�åLYRWQt�SURVWĜHGt��E\OR�
SURYHGHQR�KRGQRFHQt� MHGQRWOLYêFK�QDYUåHQêFK�SULRULWQtFK�RV�Y]KOHGHP�N� UHIHUHQþQtP�FtOĤP�
RFKUDQ\� åLYRWQtKR� SURVWĜHGt�� WM�� ]GD� D� MDNêP� ]SĤVREHP� SULRULW\ SĜLVStYDMt� �þL� QLNROLY�� N�
QDSOĖRYiQt�UHIHUHQþQtFK�FtOĤ��.URPČ�YOLYX�E\O�X�KRGQRFHQêFK�REODVWt�SRGSRU\�KRGQRFHQ�WDNp��
FKDUDNWHU�YOLYX�D�PRåQRVW�NXPXODFH�D� V\QHUJLH� V� MLQêPL�YOLY\��9]KOHGHP�NH� VWUDWHJLFNpPX�
FKDUDNWHUX�23�'RSUDYD� QHE\OR�PRåQp� LGHQWLILNRYDW� SĜtSDGQp� VSHFLILFNp� QHJDWLYQt� YOLY\� QD�
åLYRWQt� SURVWĜHGt� Y� NRQNUpWQtFK� ORNDOLWiFK� QHER� REODVWHFK�� +ODYQtP� FtOHP� KRGQRFHQt� 23�
'RSUDYD�Y�UiPFL�6($�E\OR�]MLãWČQt��]GD�QiYUK�23�'RSUDYD�GRVWDWHþQČ�]RKOHGĖXMH�SUREOHPDWLNX�
åLYRWQtKR� SURVWĜHGt� D� MHKR� RFKUDQ\�� UHVSHNWLYH� ]GD� QHREVDKXMH� QiYUK\�� NWHUp� E\� PRKO\�
SĜHGVWDYRYDW�SRWHQFLiOQt�UL]LND�SUR�åLYRWQt�SURVWĜHGt��2SDWĜHQt�SUR�SĜHGFKi]HQt��VQtåHQt�QHER�
NRPSHQ]DFL� SĜtSDGQêFK� QHJDWLYQtFK� YOLYĤ� NRQFHSFH� QD� åLYRWQt� SURVWĜHGt� O]H� Y� SĜtSDGČ�23�
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'RSUDYD�FKiSDW�MDNR�]SĤVRE�D�PtUX�]RKOHGQČQt�SUREOHPDWLN\�åLYRWQtKR�SURVWĜHGt�D�MHKR�RFKUDQ\�
Y�MHGQRWOLYêFK�þiVWHFK�23�'RSUDYD��

9êVOHGNHP�SURFHVX�6($�23�'RSUDYD�E\OR� VWDQRYLVNR��åH�23�'RSUDYD�QHEXGH�PtW�FHONRYê�
QHJDWLYQt�GRSDG�QD�åLYRWQt�SURVWĜHGt��SRNXG�EXGH�VSOQČQR�QČNROLN�SRGPtQHN�

&tOH�23�'RSUDYD�E\�PČO\�]DUXþLW��åH�UHDOL]RYDQp�SURMHNW\�EXGRX�PtW�SR]LWLYQt�GRSDG�QD�åLYRWQt�
SURVWĜHGt�GtN\�XSĜHGQRVWĖRYiQt�GUXKĤ�GRSUDY\�ãHWUQČMãtFK�N åLYRWQtPX�SURVWĜHGt��LQYHVWLFtP�GR�
RPH]RYiQt� KOXNX� D� ]YêãHQp� EH]SHþQRVWL� X� YãHFK� GUXKĤ� GRSUDY\��9êVWDYED� REFKYDWĤ� VQtåt�
]QHþLãWČQt�RY]GXãt�D�KODGLQ\�KOXNX�QD�~]HPt�PČVW�

1D�]iNODGČ�KRGQRFHQt� MHGQRWOLYêFK�REODVWt�SRGSRU\�Y]KOHGHP�N� UHIHUHQþQtP� FtOĤP�RFKUDQ\�
åLYRWQtKR�SURVWĜHGt�SDN�E\O\�SĜHGORåHQ\�QiYUK\�QD�PLQLPDOL]DFL�HQYLURQPHQWiOQtFK�UL]LN��QiYUK�
HQYLURQPHQWiOQtFK�NULWpULt�SUR�YêEČU�SURMHNWĤ�D�QiYUK�QD�MHMLFK�]DþOHQČQt�GR�V\VWpPX�KRGQRFHQt�
D�YêEČUX�SURMHNWĤ��SĜHGNOiGDQêFK�N�]tVNiQt�SRGSRU\�]�23�'RSUDYD�

5HDOL]DFH�WČFKWR QiYUKĤ ]DMLVWt��DE\�QHE\O\�SRGSRĜHQ\�SURMHNW\�V�QHJDWLYQtPL�YOLY\�QD�åLYRWQt�
SURVWĜHGt� QDRSDN�DE\�SRGSRUD�E\OD�VPČĜRYiQD�QD�SURMHNW\��NWHUp�PRKRX�SĜLVSČW�NH�]OHSãHQt�
VWDYX�åLYRWQtKR�SURVWĜHGt�Y�ý5� 1DYUåHQ�E\O�URYQČå�]SĤVRE�VOHGRYiQt�YOLYĤ�LPSOHPHQWDFH�23�
'RSUDYD�QD�åLYRWQt�SURVWĜHGt��

=SUDFRYDWHO� 6($� 23� 'RSUDYD� SĜHGSRNOiGi�� åH� QiYUK\� PRQLWRULQJX� D� KRGQRWtFtFK� NULWpULt�
KRGQRFHQpKR�23�'RSUDYD�EXGRX�XSUDYHQ\��=SUDFRYDWHO�6($�QDYUKO�GRSOĖXMtFt�PRQLWRURYDFt�
LQGLNiWRU\�D�KRGQRWtFt�NULWpULD��NWHUp�E\O\�]DSUDFRYiQ\�GR�3URMHNWRYp�åiGRVWL�23�'RSUDYD��YL]�
ZZZ�RSG�F] ± SURMHNWRYi� åiGRVW�� D� MVRX�KRGQRFHQ\� Y UiPFL�SURFHVX� VFKYDORYiQt�SURMHNWX��
8YHGHQp�PRQLWRURYDFt�LQGLNiWRU\�EXGRX�REVDåHQ\�Y 5RþQt�]SUiYČ R�SRVWXSX SĜHGNOiGDQp�09��
=DSUDFRYiQt� WČFKWR� LQGLNiWRUĤ�E\OR� MHGQRX�] SRGPtQHN� �Y� VRXODGX�V þO����6PČUQLFH�R�6($��
VRXKODVQpKR�VWDQRYLVND�0ä3�N 6($�23�'RSUDYD�

+RGQRWLWHO�6($�SĜHGSRNOiGi��åH�QiYUK�PRQLWRURYDFtFK�D�KRGQRWtFtFK�NULWpULt�EXGH�XSUDYRYiQ�
SRGOH� ]SĤVREX� LPSOHPHQWDFH� 23� 'RSUDYD� D� SRGOH� FKDUDNWHUX� MHGQRWOLYêFK� SĜHGNOiGDQêFK�
SURMHNWĤ�Y QiYD]QêFK� LPSOHPHQWDþQtFK�GRNXPHQWHFK��6SOQČQt� WRKRWR�SĜHGSRNODGX�]QDPHQi�
]DMLãWČQt�GRVWDWHþQêFK�SHUVRQiOQtFK�D�RGERUQêFK�NDSDFLW�Y�UiPFL�FHONRYpKR�V\VWpPX�VOHGRYiQt�
GRSDGĤ�LPSOHPHQWDFH�23�'RSUDYD��WDN�MDN�Y\SOêYi�L�]H�]iYČUĤ�6($�1655�

3URYHGHQt� SĜHVKUDQLþQtFK� NRQ]XOWDFt� N 6($�23�'RSUDYD� E\OR� EUiQR� Y� ~YDKX�� DYãDN�0ä3�
QHLGHQWLILNRYDOR�] KOHGLVND�ý5�åiGQê�SUiYQt�]iNODG�N ]DKiMHQt�WpWR�SURFHGXU\�D�åiGQê�VRXVHGtFt�
VWiW�QHY]QHVO�SRåDGDYHN�QD�W\WR�NRQ]XOWDFH��2EGREQê�SĜtVWXS�E\O�0ä3�DSOLNRYiQ�X�6($�1655��
] QČKRå�23�'RSUDYD�Y\FKi]t��6($�WêP SRG�YHGHQtP�,QJ��-DQ\�6YRERGRYp�QDYUKO�VRXKODVQp�
VWDQRYLVNR�6($�N 23�'RSUDYD��9 UiPFL�SURFHVX�KRGQRFHQt�6($�SUREČKO�NXODWê�VWĤO�± VHWNiQt�
VH�]iVWXSFL�YHĜHMQRVWL�GQH����������Y 3UD]H�D�YHĜHMQp�SURMHGQiQt�QiYUKX�23�'RSUDYD�D� MHKR�

�����������������������������������������������
� 9L]�VRXKODVQp�VWDQRYLVNR�N�QiYUKX�23�'RSUDYD��ZZZ�RSG�F] QHER�~ĜHGQt�ZHERYi�VWUiQND�6($�SURFHGXU�Y�ý5��
KWWS���HLD�FHQLD�F]�VHD�NRQFHSFH�GHWDLO�SKS"LG 0=3���.��
� 9L]�3RVRX]HQt�NRQFHSFH SRGOH ]iNRQD�þ ���������6E���R�SRVX]RYiQt�YOLYĤ�QD�åLYRWQt�SURVWĜHGt �YH�]QČQt�]iNRQD�
þ���������6E��� YþHWQČ KRGQRFHQt�YOLYX�NRQFHSFH�QD�HYURSVN\�Yê]QDPQp�ORNDOLW\ D�SWDþt�REODVWL�GOH�]iNRQD�þ��
���������6E� R RFKUDQČ�SĜtURG\�D�NUDMLQ\�YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��'RNXPHQW MH N GLVSR]LFL�QD�RILFLiOQt
ZHERYp VWUiQFH 6($�SURFHGXU Y ý5��KWWS���HLD�FHQLD�F]�VHD�NRQFHSFH�GHWDLO�SKS"LG 0=3���.
� 6H]QDP�LQGLNiWRUĤ�± YL]�Wpå�3RVRX]HQt�NRQFHSFH�SRGOH�]iNRQD�þ ���������6E���R�SRVX]RYiQt�YOLYĤ�QD åLYRWQt�
SURVWĜHGt �YH�]QČQt�]iNRQD�þ���������6E��� YþHWQČ KRGQRFHQt�YOLYX�NRQFHSFH�QD�HYURSVN\�Yê]QDPQp�ORNDOLW\ D�
SWDþt�REODVWL�GOH�]iNRQD�þ�����������6E� R RFKUDQČ�SĜtURG\�D�NUDMLQ\�YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��'RNXPHQW MH
N GLVSR]LFL�QD�RILFLiOQt ZHERYp VWUiQFH 6($�SURFHGXU Y ý5��
KWWS���HLD�FHQLD�F]�VHD�NRQFHSFH�GHWDLO�SKS"LG 0=3���. ��NDSLWROD����
3RGPtQN\�VRXKODVQpKR�VWDQRYLVND�� YL]�6RXKODVQp�VWDQRYLVNR�N�QiYUKX�23�'RSUDYD��ZZZ�RSG�F] QHER�~ĜHGQt�
ZHERYi�VWUiQND�6($�SURFHGXU�Y�ý5��KWWS���HLD�FHQLD�F]�VHD�NRQFHSFH�GHWDLO�SKS"LG 0=3���.
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6($� SRVRX]HQt� GQH� ����������� Y 3UD]H�� 'QH� ����������� Y\GDOR� 0LQLVWHUVWYR� åLYRWQtKR�
SURVWĜHGt�N QiYUKX�NRQFHSFH�Ä2SHUDþQt�SURJUDP�'RSUDYD�SUR�REGREt������± ����³�VRXKODVQp�
VWDQRYLVNR�SRGOH�]iNRQD�þ�� ���������6E���R�SRVX]RYiQt�YOLYĤ�QD�åLYRWQt�SURVWĜHGt��YH�]QČQt�
]iNRQD� þ�� ��������6E���NWHUp�RGSRYtGi� YêURNX�XYHGHQpPX� Y þO�� ��6PČUQLFH� R�6($� D� E\OR�
]YHĜHMQČQR� QD� RILFLiOQt� VWUiQFH� 6($� SURFHGXU� Y ý5� KWWS���HLD�FHQLD�F]�VHD�NRQFHSFH��
GHWDLO�SKS"LG 0=3���.�
6RXKODVQp� VWDQRYLVNR�0ä3� MH� ]DORåHQR� WDNp� QD� SĜLSRPtQNiFK� YHĜHMQRVWL� D� QiYU]tFK� N 23�
'RSUDYD� Y]QHVHQêFK� Y UiPFL� 6($� SURFHVX�� 3ĜLSRPtQN\� Y]QHVHQp� SĜHG� NRQiQtP� YHĜHMQpKR�
SURMHGQiQt� MVRX�REVDåHQ\� Y 3RVRX]HQt�NRQFSFH� D� NRPSOHWQt�SĜLSRPtQN\� YHĜHMQRVWL� YþHWQČ�
SĜLSRPtQHN� REVDåHQêFK� Y 3RVRX]HQt� NRQFHSFH� D� SĜLSRPtQHN� Y]QHVHQêFK� SDUWQHU\�� MVRX�
]YHĜHMQČQ\�QD�DGUHVH�ZZZ�RSG�F]�F]�SURJUDPRYH�GRNXPHQW\�

+RGQRFHQt�LQGLNDWLYQtKR�OLVWX�YHONêFK�SURMHNWĤ

23 'RSUDYD�E\O�GR�KRGQRFHQt�6($�SĜHGORåHQ�YþHWQČ�SĜtORK\�þ����± LQGLNDWLYQtKR�OLVWX�YHONêFK�
SURMHNWĤ��3ĜHGNODGDWHO�]iURYHĖ�Y WH[WX�23�'RSUDYD�GHNODURYDO��åH�PDS\��QD�]iNODGČ�SĜLSRPtQHN�
YHĜHMQRVWL� SR]GČML� Y\ĜD]HQp�� � D� SĜHKOHG\� SURMHNWĤ� XYHGHQp� Y SĜtOR]H� þ�� �� ��� ��� �� MH� QXWQR�
SRYDåRYDW� ]D� LQGLNDWLYQt�� ÒGDMH� Y QLFK� PĤåRX� EêW� ]SĜHVĖRYiQ\� D� PČQČQ\� Y� SUĤEČKX�
SURJUDPRYDFtKR�REGREt�Y VRXODGX�VH�VFKYDORYDFtPL�SURFHV\�Y� UiPFL�ý5�D� WR� MDN�FR�VH� WêþH�
MHGQRWOLYêFK�SURMHNWĤ�YþHWQČ� MHMLFK�FHONRYêFK�QiNODGĤ� WDN� L YDULDQW�YHGHQt�GRSUDYQtFK� WDKĤ
Y VRXODGX� V SĜtVOXãQRX� OHJLVODWLYRX�(8� �N� SRVX]RYiQt� YOLYĤ� QD� åLYRWQt� SURVWĜHGt� D� RFKUDQČ�
SĜtURG\��

1D�]iNODGČ�WRKRWR�NRQVWDWRYiQt�0LQLVWHUVWYHP�GRSUDY\��SĜHGORåHQêFK�SRGNODGĤ�Y UiPFL�6($�
D� QD� ]iNODGČ� GLVNXVH� Y 6($� WêPX�� VH� ]SUDFRYDWHOp� 6($� SRGUREQČML� N XYHGHQp� SĜtOR]H�
QHY\MDGĜXMt�Y UiPFL�KRGQRFHQt�GRSDGĤ�WČFKWR�SURMHNWĤ�QD�åLYRWQt�SURVWĜHGt�Y NRQNUpWQt�SRGREČ�
D�WR�] GĤYRGX�QDYD]XMtFtFK�SURFHVĤ��NWHUêPL�XYHGHQp�SURMHNW\�SURMGRX�D�NWHUp�Y\åDGXMH�þHVNi�
OHJLVODWLYD�± (,$�± ]iNRQ�þ�����������6E���YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��1DWXUD������± ]iNRQ�
þ�� ���������6E���YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�D�~]HPQt�SOiQRYiQt�D�~]HPQt�SRYROHQt� UHVS��
VWDYHEQt�SRYROHQt�GOH�]iNRQD�þ� ���������YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��7R�]QDPHQi��åH�YêEČU�
YDULDQW�D SRGPtQN\�UHDOL]DFH�EXGRX�VWDQRYHQ\�Y UiPFL�WČFKWR�FLWRYDQêFK�SURFHVĤ��

6RXþDVQČ�YãDN�QD�]iNODGČ�SRåDGDYNX�0LQLVWHUVWYD�åLYRWQtKR�SURVWĜHGt�REVDKXMH�9\KRGQRFHQt�
NRQFHSFH�GOH�]iNRQD�þ�����������6E���R SRVX]RYiQt�YOLYĤ�QD�åLYRWQt�SURVWĜHGt��YH�]QČQt�]iN��þ��
������� 6E���YþHWQČ�KRGQRFHQt�YOLYĤ�NRQFHSFH�QD�HYURSVN\�Yê]QDPQp�ORNDOLW\�D�SWDþt�REODVWL�
GOH�]iNRQD�þ�����������6E���R RFKUDQČ�SĜtURG\�D�NUDMLQ\��YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ �GiOH�MHQ�
Ä9\KRGQRFHQt� 6($³� WDEXONX� SURMHNWĤ� QDG� ���� POG�� .þ�� NGH� MVRX� XYHGHQ\� LQIRUPDFH� R�
SĜLSUDYHQRVWL� VWDYHE�SURMHNWĤ� ] KOHGLVND� SURFHVX� (,$�� ~]HPQtKR� UR]KRGQXWt�� VWDYHEQtKR�
SRYROHQt�D 1DWXUD�������YD]ED�QD�ORNDOLW\�VRXVWDY\�1DWXUD�������YL]�NDSLWROD�����9\KRGQRFHQt
6($�

������� +RUL]RQWiOQt�WpPDWD
2ULHQWDFH� 23� 'RSUDYD� QD� OpWD� ����� ± ����� QDYD]XMH� QD� SULRULW\� 1655� D� QD� Y\PH]HQt��
SULRULWQtFK�REODVWt�KRVSRGiĜVNp�D�VRFLiOQt�VRXGUåQRVWL�SUR�REGREt�OHW������± ������3ĜL�GHILQLFL�
SULRULWQtFK� RV� E\OD� ]YDåRYiQD� L� KRUL]RQWiOQt� WpPDWD�� NWHUi� GOH� QRYêFK� QDĜt]HQt� PDMt� EêW�

�����������������������������������������������
���9L]�SĜtORKD�þ����3RVRX]HQt�NRQFHSFH�SRGOH�]iNRQD�þ ���������6E���R�SRVX]RYiQt�YOLYĤ�QD�åLYRWQt�SURVWĜHGt �YH�
]QČQt�]iNRQD�þ���������6E��� YþHWQČ KRGQRFHQt�YOLYX�NRQFHSFH�QD�HYURSVN\�Yê]QDPQp�ORNDOLW\ D�SWDþt�REODVWL�GOH�
]iNRQD�þ�����������6E� R RFKUDQČ�SĜtURG\�D�NUDMLQ\�YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��'RNXPHQW MH N GLVSR]LFL�QD�
RILFLiOQt ZHERYp VWUiQFH 6($�SURFHGXU Y ý5
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UHVSHNWRYiQD�� -VRX� ]DVWXSRYiQD� URYQêPL� SĜtOHåLWRVWPL� åHQ� D�PXåĤ� D� åLYRWQtP� SURVWĜHGtP��
,QIRUPDþQt� VSROHþQRVW�� NWHUi� E\OD� GRVXG� WDNp� MDNR� KRUL]RQWiOQt� SULRULWD�� MH� SĜHVXQXWD� GR�
SULRULWQtFK� REODVWt�� +RUL]RQWiOQt� WpPDWD� MVRX� VOHGRYiQD� Y FHOpP� 23� 'RSUDYD�� L� NG\å�
Y LQGLNiWRUHFK� VH� SURMHYt� MHQ� X åLYRWQtKR�SURVWĜHGt Y� UR]VDKX�SRåDGDYNĤ�6($�1655� D�23�
'RSUDYD�QDG�VH]QDP�LQGLNiWRUĤ�XYHGHQê�Y NDSLWROH���

��������� 8GUåLWHOQê�UR]YRM

8GUåLWHOQê�UR]YRM�] KOHGLVND�GRSUDY\� MH�WDNRYê�UR]YRM��NWHUê�XVSRNRMXMH�SRWĜHE\�VRXþDVQRVWL��
DQLå�E\�RVODERYDO�PRåQRVWL�EXGRXFtP�JHQHUDFtP�QDSOĖRYDW�MHMLFK�YODVWQt�SRWĜHE\��=iNODGQtP�
GRNXPHQWHP�QD�QiURGQt�~URYQL��ĜHãtFtP�SUREOHPDWLNX�XGUåLWHOQpKR�UR]YRMH�Y ý5��MH�6WUDWHJLH�
XGUåLWHOQpKR�UR]YRMH�ý5�

6WUDWHJLFNp�D�GtOþt�FtOH�D�QiVWURMH�6WUDWHJLH�XGUåLWHOQpKR�UR]YRMH�ý5�MVRX�IRUPXORYiQ\ L�YH�
Y]WDKX�N REODVWL�GRSUDY\�SĜtPpP�QHER�QHSĜtPpP�D�]�QLFK�MVRX�SĜL�ĜHãHQt�23�'RSUDYD�GĤOHåLWp�
W\WR�

9 UiPFL�HNRQRPLFNpKR�SLOtĜH Y REODVWL�SRVLORYiQt�NRQNXUHQFHVFKRSQRVWL�HNRQRPLN\ MH�Y FtOL�
���WM��XGUåHQt�VWDELOLW\ HNRQRPLN\�ý5�D�]DMLãWČQt�MHMt�RGROQRVWL�YĤþL�YQČMãtP�D�YQLWĜQtP�YOLYĤP��
WĜHED ]DMLVWLW�

 NYDOLWQt GRSUDYQt�LQIUDVWUXNWXUX��SURSRMHQt�WUDQVHYURSVNêFK�GRSUDYQtFK�VtWt�V�QiVOHGQêP�
SUHIHURYiQtP� UHNRQVWUXNFt� D� PRGHUQL]DFt� H[LVWXMtFtFK� GRSUDYQtFK� FHVW� SĜHG� QRYRX�
YêVWDYERX� D� V� RSDWĜHQtPL� SUHIHUXMtFtPL åHOH]QLþQt� GRSUDYX� SĜHG� VLOQLþQt� GRSUDYRX�
QiNODGĤ�� ]OHSãHQt� QHY\KRYXMtFtFK� SDUDPHWUĤ� GRSUDYQt� LQIUDVWUXNWXU\� QD� UHJLRQiOQt� D�
PtVWQt�~URYQL��NYDOLWQt�~GUåED��

 NYDOLWQt�GRSUDYQt�REVOXKX�~]HPt�ý5�

 SRGPtQN\�SUR�XGUåLWHOQRX�PRELOLWX�RVRE�D�QiNODGĤ��GRSUDYX�]DPČĜHQRX�QD�XåLYDWHOH��

 UR]YRM� HNRORJLFN\� ãHWUQêFK� IRUHP� GRSUDY\� �YHĜHMQi� GRSUDYD�� SRGSRUD� XåtYiQt�
DOWHUQDWLYQtFK�SRKRQQêFK�KPRW��

9 FtOL� ��� WM�� Y\WYiĜHQt� SRGPtQHN� SUR� KRVSRGiĜVNê� UĤVW� VFKRSQê� ]DMLVWLW�� SĜL� PLQLPiOQtFK�
GRSDGHFK� QD� åLYRWQt� SURVWĜHGt�� RSWLPiOQt� ]DPČVWQDQRVW�� ILQDQFRYiQt� YHĜHMQêFK� VOXåHE� D�
SRVWXSQp�VQLåRYiQt�YQLWĜQtKR�GOXKX��MH�WĜHED�]DMLVWLW�

 SRGPtQN\ SUR� UR]YRM�PXOWLPRGiOQtFK� V\VWpPĤ�GRSUDY\� Y UiPFL� ORJLVWLFNêFK� ĜHWČ]FĤ�
V GĤUD]HP�QD�UR]YRM�GRSUDY\�ãHWUQp�N�åLYRWQtPX�SURVWĜHGt�

 URYQê�SĜtVWXS�D�URYQp�NRQNXUHQþQt�SRGPtQN\�SUR�GRSUDYFH�QD�GRSUDYQtP�WUKX�

 SRGPtQN\�SUR�GORXKRGREČ�XGUåLWHOQê�YêYRM�Y�PH]LRERURYp�GČOEČ�SĜHSUDYQt�SUiFH�

9 FtOL����WM��SĜL�IOH[LELOQt�HNRQRPLFH��]DORåHQp�QD�]QDORVWHFK�D�GRYHGQRVWHFK��MH�WĜHED�]DMLVWLW�

 HIHNWLYQRVW GRSUDY\�D SRGSRUX�Y]QLNX�LQWHJURYDQêFK�GRSUDYQtFK�V\VWpPĤ�

9 UiPFL�HQYLURQPHQWiOQtKR�SLOtĜH Y REODVWL�RFKUDQ\�SĜtURG\��åLYRWQtKR�SURVWĜHGt��SĜtURGQtFK�
]GURMĤ�D�NUDMLQ\�Y FtOL����PLQLPDOL]DFH�VWĜHWĤ�]iMPĤ�PH]L�KRVSRGiĜVNêPL�DNWLYLWDPL�D�RFKUDQRX�
åLYRWQtKR�SURVWĜHGt� MH�WĜHED�]DMLVWLW�

 Y� REODVWL� YêVWDYE\� GRSUDYQt� LQIUDVWUXNWXU\�PLQLPDOL]DFL� QXWQêFK� ]iERUĤ� ~]HPt� D�
SRPRFt� WHFKQLFNêFK� RSDWĜHQt� RPH]RYDW� YOLY� OLQLRYêFK� VWDYHE� QD� VORåN\� åLYRWQtKR�
SURVWĜHGt��MLå�Y�SĜtSUDYQêFK�VWiGLtFK��

9 UiPFL�VSUiY\�YČFt�YHĜHMQêFK MH�WĜHED ]DMLVWLW�

 ]OHSãRYiQt� GRSUDYQt� REVOXåQRVWL� D� GRSUDYQtFK� VtWt� QD� ]DMLãWČQt� VQDGQpKR� SĜtVWXSX� N�
]DPČVWQiQt��Y]GČOiQt��N�VRFLiOQtP�SRWĜHEiP�D�N�WUKĤP�SUR�LQYHVWRU\��DQLå�E\�GRFKi]HOR�
NH�VQLåRYiQt�NYDOLW\�åLYRWQtKR�SURVWĜHGt�
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-H� QXWQR� ]GĤUD]QLW�� åH� SROLWLND� (6 QD� RFKUDQX� åLYRWQtKR� SURVWĜHGt� SĜHGVWDYXMH� VWČåHMQt�
YêFKRGLVNR�SUR�1655��FRå�VH�MDVQČ�SURPtWi�GR�IRUPXODFH�JOREiOQtKR�FtOH��1iYD]QČ�MVRX�W\WR�
SULQFLS\�GRGUåRYiQ\�L�Y 23�'RSUDYD��(QYLURQPHQWiOQt�DVSHNW\�SĜHGVWDYXMt�GĤOHåLWp�NULWpULXP�
SUR�YêEČU�SURMHNWĤ��'ĤUD]� MH�NODGHQ�QD�]DFKRYiQt�D�REQRYX�SĜtURGQtKR�ERKDWVWYt��NXOWXUQtKR�
Ui]X� D� HNRORJLFNp� VWDELOLW\� NUDMLQ\� D� ]YêãHQt� HQYLURQPHQWiOQtKR� SRYČGRPt� REþDQĤ� D� MHMLFK�
]DSRMHQt�GR�UR]KRGRYDFtKR�SURFHVX��9H�YãHFK�SULRULWQtFK�RViFK�23�'RSUDYD�VH�REMHYXMH�VQDKD�
R� GRVDåHQt� ]PtUQČQt� QHJDWLYQtKR� YOLYX� GRSUDY\� QD� åLYRWQt� SURVWĜHGt�� -HGQi� VH� SĜHGHYãtP� R�
VOHGRYiQt�]QHþLãWČQt�Y]GXFKX��SĜtSDGQČ�L�SĤG\��D�R�KOXNRYRX�]iWČå�

��������� 5RYQRVW�SĜtOHåLWRVWt

3ULQFLS� URYQêFK� SĜtOHåLWRVWt� �PXåĤ� D� åHQ� D� VNXSLQ�RKURåHQêFK� VRFLiOQtP� Y\ORXþHQtP�� EXGH�
XSODWĖRYiQ�Y UiPFL�FHOp�LPSOHPHQWDFH�23�'RSUDYD��9HĜHMQi�GRSUDYD�MH�MHGQtP�] SĜHGSRNODGĤ�
SUR�]DMLãWČQt�RVREQt�PRELOLW\�]HMPpQD�SUR�RVRE\�V RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH��
DOH�WDNp�SUR�URGLþH�V GČWPL�

5RYQČå�MHGQtP�]H�]iNODGQtFK�SUĤĜH]RYêFK�~NROĤ�'3�ý5 Y GRSUDYČ�MH�Y\WYiĜHW�SRGPtQN\�SUR�
I\]LFNRX�SĜtVWXSQRVW�N GRSUDYČ�SUR�YãHFKQ\�VNXSLQ\�RE\YDWHOVWYD��

9 SULRULWQtFK� RViFK RSHUDþQtKR� SURJUDPX� 'RSUDYD� REVDKXMtFtFK� REODVWL� SRGSRU\� Y UiPFL�
åHOH]QLþQt�GRSUDY\�D�YêVWDYE\�PHWUD�EXGH�VRXþiVWt�Y\WYiĜHQt�SRGPtQHN�SUR�]OHSãHQt�SĜtVWXSX�
RVRE�VH�VQtåHQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH��7DP��NGH�EXGH�WHQWR�SUREOpP�UHOHYDQWQt��QDSĜ��
UHNRQVWUXNFH� åHOH]QLþQtKR� X]OX��� EXGH� EUiQ� ]ĜHWHO� QD� XPRåQČQt� EH]EDULpURYpKR� SĜtVWXSX��8�
VLOQLþQt� LQIUDVWUXNWXU\� VH� MHGQi� QDSĜ�� R� Y\EDYHQt� EH]EDULpURYêPL� SĜHFKRG\� Y\EDYHQêPL�
LQIRUPDþQtPL�V\VWpP\��DWG���WDP��NGH�MH�WHQWR�SRåDGDYHN�UHOHYDQWQt�

������� $SOLNDFH�SULQFLSX�3DUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�VHNWRUX�
�333��

0RGHO�3DUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�VHNWRUX��333�� 3XEOLF�3ULYDWH�3DUWQHUVKLS��]DORåHQê�
QD�SDUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�VHNWRUX�QDFKi]t�QRYČ�SRGSRUX�Y�]iYD]QêFK�SĜHGSLVHFK�
(6�XSUDYXMtFtFK�SRGPtQN\�þHUSiQt�GRWDFH�]�IRQGĤ�(8�Y�SURJUDPRYpP�REGREt�����������

=iNODGHP�333�SURMHNWX� MH�GORXKRGREê�VPOXYQt�Y]WDK��YH�NWHUpP�YHĜHMQê�D�VRXNURPê�VHNWRU�
Y]iMHPQČ�VGtOHMt�XåLWN\�D�UL]LND�Y\SOêYDMtFt�]H�]DMLãWČQt�YHĜHMQp�LQIUDVWUXNWXU\�QHER�YHĜHMQêFK�
VOXåHE��9êKRGRX�333� MH�VORXþHQt�]NXãHQRVWt��]QDORVWt�D�GRYHGQRVWt�RERX�VHNWRUĤ�D�SĜHQHVHQt�
RGSRYČGQRVWL�]D�UL]LND�QD�VHNWRU��NWHUê�MH�GRNiåH�OpSH�ĜtGLW�

9H� YČWãLQČ� SĜtSDGĤ� YHĜHMQê� VHNWRU� VYČĜXMH� YêNRQ� XUþLWp� VOXåE\� VRXNURPpPX� VHNWRUX�� D� WtP�
Y\XåtYi� MHKR�RUJDQL]DþQtFK�D�RGERUQêFK�]QDORVWt�D�GRYHGQRVWt��NWHUp� MVRX�VWLPXORYiQ\�QHMHQ�
YêQRVHP�YORåHQpKR�NDSLWiOX��DOH�WDNp�UL]LNHP�MHKR�]WUiW\�

2EHFQČ� O]H� ĜtFL��åH�FtOHP�333�SURMHNWĤ� MH�SRĜt]HQt�]iNODGQt� LQIUDVWUXNWXU\��NWHUi�E\�VORXåLOD�
YHĜHMQpPX� ]iMPX�� D� GiOH� SRVN\WRYiQt� YKRGQêFK� GUXKĤ� YHĜHMQêFK� VOXåHE�� NWHUp� VRXNURPê�
SDUWQHU�GRNiåH�]DEH]SHþLW�Y� OHSãt�NYDOLWČ� �YH� VP\VOX� W]Y��KRGQRW\�]D�SHQt]H���HIHNWLYQČMãtP�
]SĤVREHP�D�]D�FHQX�DNFHSWRYDWHOQRX�YHĜHMQêP�VHNWRUHP�

9�RGĤYRGQČQêFK�SĜtSDGHFK� VH� XND]XMH� MDNR�YKRGQp� UHDOL]RYDW�Y� UiPFL�RSDWĜHQt�RSHUDþQtKR�
SURJUDPX�SURMHNW\�]DKUQXMtFt�SDUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�VHNWRUX��6FKYiOHQt�SURMHNWĤ�
WDNRYpKR�W\SX�PXVt�SĜHGFKi]HW�VSOQČQt�QiVOHGXMtFtFK�SRGPtQHN�
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± 5HDOL]DFH� SURMHNWX� IRUPRX� 333� SĜLQHVH� YHĜHMQpPX� VHNWRUX� Y\ããt� KRGQRWX� ]D� SHQt]H� D�
]DEH]SHþt�Y\ããt�NYDOLWX�SURMHNWX�

± 6RXNURPê�VHNWRU�SĜHYH]PH�UL]LND��NWHUi�E\�Y�SĜtSDGČ�QHUHDOL]RYiQt�SURMHNWX�IRUPRX�333�
QHVO� YHĜHMQê� VHNWRU�� 6RXNURPê� VHNWRU� GRNiåH� UL]LND� SRVRXGLW� Y� SĜtVQČMãtP� UHåLPX� QHå�
YHĜHMQê�VHNWRU�

+ODYQt�Yê]QDP�333�SURMHNWĤ� WDN�VSRþtYi�Y�SRVtOHQt�DEVRUSþQt�NDSDFLW\�ý5��DQLå�E\�GRãOR�N�
VURYQDWHOQpPX�UR]SRþWRYpPX�]DWtåHQt�MDNR�X�WUDGLþQtFK�YHĜHMQêFK�]DNi]HN��8�333�PRGHOX�VH�
~KUDGD�]iYD]NĤ�YHĜHMQpKR�VHNWRUX�Y\SOêYDMtFtFK�]�SRĜt]HQt�LQYHVWLFH�RGNOiGi�Då�GR�Ii]H��NG\�MH�
REMHNW� LQYHVWLFH�XYHGHQ�GR�SURYR]X��9HĜHMQê�VXEMHNW�VH�SRGtOt�QD�~KUDGČ�QiNODGĤ�]�SRĜt]HQp�
LQYHVWLFH� D� ]D�SRVN\WRYDQp� VOXåE\� �QDSĜ�� YH� IRUPČ SRSODWNĤ� ]D�GRVWXSQRVW��SR�GREX� WUYiQt�
NRQFHVQt�VPORXY\�

&KDUDNWHULVWLFNp�SUYN\�333�SURMHNWĤ�VSROXILQDQFRYDQêFK�]�IRQGĤ�(8���

± GORXKRGREp�WUYiQt�SURMHNWX��

± YHĜHMQê�VXEMHNW�þL�639�Y�UROL�SĜtMHPFH�

± ILQDQFRYiQt� SURMHNWX� ]H� VRXNURPêFK� D� YHĜHMQêFK� ]GURMĤ�� SĜLþHPå� YHĜHMQêPL� ]GURML� VH�
UR]XPt�IRQG\�(8�D�QiURGQt�YHĜHMQp�SURVWĜHGN\�

± UL]LND�SO\QRXFt�]� UHDOL]DFH�D�SURYR]X� LQYHVWLFH�EXGRX�UR]GČOHQ\�PH]L�YHĜHMQê�VXEMHNW�D�
VRXNURPpKR� SDUWQHUD�� SĜLþHPå� YHĜHMQê� VHNWRU� EXGH� PtW� YRGtWNR� Y� Ĝt]HQt� UL]LN� RG�
VRXNURPpKR�VHNWRUX�

± YHĜHMQp�VOXåE\�EXGRX�Y�SURYR]Qt�Ii]L�]DEH]SHþHQ\�VRXNURPêP�LQYHVWRUHP�

3ĜL� YROEČ� D� UHDOL]DFL� 333� SURMHNWĤ� MH� ]DSRWĜHEt� YČQRYDW� ]YêãHQRX� SR]RUQRVW� SĜtSUDYQp� Ii]L�
SURMHNWX�VSRþtYDMtFt�]HMPpQD�Y�

± 9\SUDFRYiQt�VWXGLH�WHFKQLFNpKR�ĜHãHQt�

± UHDOL]DFL�SUiYQt�GXH�GLOLJHQFH�SURMHNWX�

± RFHQČQt�YêKRGQRVWL�333�YDULDQW\�Y�SRURYQiQt�V�WUDGLþQt�YHĜHMQRX�]DNi]NRX��

± NDONXODFH�KRGQRW\�]D�SHQt]H��

± UHDOL]DFL�YêEČURYpKR� Ĝt]HQt�QD� VRXNURPpKR�SDUWQHUD�Y� VRXODGX� VH�]iNRQHP�R�YHĜHMQêFK�
]DNi]NiFK�D�NRQFHVQtP�]iNRQHP��

± Y\WYRĜHQt� MDVQpKR�UiPFH�SUDYLGHO�SRGOH�W\SRYêFK�åDGDWHOĤ�D�W\SĤ�]DPêãOHQêFK�SURMHNWĤ��
NWHUi� SRVORXåt� N� REHFQp�PHGLDOL]DFL� 333� D� ]iURYHĖ� XNiåH� UHiOQRVW� ~þHOQpKR� SURSRMHQt�
YHĜHMQpKR��VRXNURPpKR�VHNWRUX�D�VSROXILQDQFRYiQt�]H�]GURMĤ�(8�

3ĜL�SĜtSUDYČ�SURMHNWĤ�333�MH�SRWĜHEQp�UHVSHNWRYDW�XVWDQRYHQt�]iNRQD�R�YHĜHMQêFK�]DNi]NiFK�D�
NRQFHVQtKR�]iNRQD��]HMPpQD�SUDYLGOD�NRQFHVQtKR�Ĝt]HQt��GiOH�]SĤVRELORVW�D�YKRGQRVW�SĜtMHPFĤ�
SRGSRU\�]�IRQGĤ�(8�D�SRåDGDYN\�QD�]SĤVRELOp��XKUDGLWHOQp�]�SURVWĜHGNĤ�(8��YêGDMH�SURMHNWX�

3URMHNW\� 333� EXGRX� Y\åDGRYDW� YČWãt� QiURN\� QD� RGERUQRX� D� DGPLQLVWUDWLYQt� NDSDFLWX� SĜL�
LPSOHPHQWDFL� D� Ĝt]HQt�� DOH� WDNp� SĜL�PRQLWRURYDFtFK� D� NRQWUROQtFK� DNWLYLWiFK��9� SĜtSDGČ�� åH�
SĜtMHPFHP�SRPRFL�]�IRQGĤ�(8�EXGH�YHĜHMQê�VXEMHNW��MH�SRWĜHEQp�Y�NRQFHVQt�VPORXYČ�GHILQRYDW�
GDWD�� NWHUi� EXGRX� SĜL�PRQLWRURYDFtFK� D� NRQWUROQtFK� DNWLYLWiFK� Y\åDGRYiQD� RG� VRXNURPpKR�
SDUWQHUD�

3ĜtSUDYD� SURMHNWĤ� 333� Y� UiPFL� SULRULWQtFK� RV� WRKRWR� RSHUDþQtKR� SURJUDPX� PXVt� WDNp�
]RKOHGĖRYDW� V\VWpP� URþQtFK� DORNDFt� ILQDQþQtFK� SURVWĜHGNĤ� ]�23� D� WXGtå� QDVWDYLW� Ii]RYiQt�
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SURMHNWX�SRGOH�WČFKWR�SUDYLGHO��1D�GUXKp�VWUDQČ�MH�QHY\KQXWHOQp�SRþtWDW�V�SĜHVDKHP�FHONRYpKR�
WUYiQt�SURMHNWX�QDG����PČVtFĤ�D�Y�NUDMQtP�SĜtSDGČ�QD�FHOp�SURJUDPRYDFt�REGREt�����������

)LQDQFRYiQt�GRSUDYQt� LQIUDVWUXNWXU\�SURVWĜHGQLFWYtP�333� MH�Y VRXþDVQp�GREČ� SĜLSUDYRYiQR��
9]KOHGHP�N QHGRVWDWNX�SUDNWLFNêFK�]NXãHQRVWt�V DSOLNDFt�WRKRWR�PRGHOX�QD�SRGPtQN\�ý5�E\O\�
YOiGRX� Y\EUiQ\� W]Y�� SULRULWQt� SURMHNW\�� NWHUêPL� MVRX� Y� GRSUDYČ� Ä$LU&RQ³� �PRGHUQL]DFH�
åHOH]QLþQtKR�VSRMHQt�3UDKD�± .ODGQR�V YêVWDYERX�SĜLSRMHQt�QD� OHWLãWČ�3UDKD�± 5X]\QČ�YþHWQČ�
SURYR]X�D�~GUåE\��D�Ä'�³��YêVWDYED��ILQDQFRYiQt�D�~GUåED�~VHNX�GiOQLFH�'��7iERU�%RãLOHF���
3URMHNW�$LU&RQ�VH�QDFKi]t�YH�Ii]L�SĜtSUDY\��SUR�SURMHNW�'��MLå�E\OL�Y\EUiQL�SRUDGFL�

9]KOHGHP� N RPH]HQpPX�PQRåVWYt� ]GURMĤ� ILQDQþQtFK� SURVWĜHGNĤ� QH]E\WQêFK� QD� YêVWDYEX� D�
~GUåEX�NYDOLWQt�GRSUDYQt�LQIUDVWUXNWXU\�VH�SĜHGSRNOiGi��åH�SDUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�
VHNWRUX�EXGH�GR�EXGRXFQD�Yê]QDPQêP�]GURMHP�ILQDQFRYiQt��7HQWR�PRGHO�VH�YãDN�YH�YČWãt�PtĜH�
EXGH�DSOLNRYDW�Då�Y GUXKp�SRORYLQČ�SURJUDPRYpKR�REGREt�����������D�GiOH�Y SURJUDPRYpP�
REGREt� ���������� L� V RKOHGHP� QD� VNXWHþQRVW�� åH� SUDNWLFNp� ]NXãHQRVWL� ]tVNDQp� UHDOL]DFt�
VFKYiOHQêFK�SULRULWQtFK�SURMHNWĤ�QHO]H�RþHNiYDW�GĜtYH�QHå�]D�QČNROLN�OHW�



����� 23�'RSUDYD

��

� 35,25,71Ë�26<� $�,1',.È725<�

9D]ED�6&�23�'RSUDYD�D�SULRULWQtFK�RV�23�'RSUDYD ± YL]�VFKpPD�QD�QiVOHGXMtFt�VWUDQČ�

7DE��þ������.DWHJRUL]DFH�REODVWt�LQWHUYHQFH�Y MHGQRWOLYêFK�SULRULWQtFK�RViFK

.yG 2EODVW��LQWHUYHQFH

3ULRULWQt�RVD���± 0RGHUQL]DFH�åHOH]QLþQt�VtWČ�7(1�7

�� äHOH]QLFH��7(1�7�

�� 0RELOQt�åHOH]QLþQt�SURVWĜHGN\��7(1�7�

3ULRULWQt�RVD���± 9êVWDYED�D�PRGHUQL]DFH�GiOQLþQt�D�VLOQLþQt�VtWČ�7(1�7
�� 'iOQLFH��7(1�7�

�� ,QWHOLJHQWQt�GRSUDYQt�V\VWpP\

3ULRULWQt�RVD���± 0RGHUQL]DFH�åHOH]QLþQt�VtWČ�PLPR�VtĢ�7(1�7�
�� äHOH]QLFH

3ULRULWQt�RVD���± 0RGHUQL]DFH�VLOQLF�,��WĜtG\�PLPR�7(1�7�

�� 'iOQLFH��5�PLPR�7(1�

�� 6WiWQt�VLOQLFH
�� ,QWHOLJHQWQt�GRSUDYQt�V\VWpP\

3ULRULWQt�RVD���± 0RGHUQL]DFH�D�UR]YRM�SUDåVNpKR�PHWUD�D�V\VWpPĤ�Ĝt]HQt�VLOQLþQt�GRSUDY\�
Y KO��P��3UD]H

�� 0ČVWVNi�GRSUDYD

�� ,QWHOLJHQWQt�GRSUDYQt�V\VWpP\

3ULRULWQt�RVD���± 3RGSRUD�PXOWLPRGiOQt�QiNODGQt�SĜHSUDY\�D�UR]YRM�YQLWUR]HPVNp�YRGQt�
GRSUDY\

�� 0XOWLPRGiOQt�GRSUDYD

�� 0XOWLPRGiOQt�GRSUDYD��7(1�7�
�� 9QLWUR]HPVNp�YRGQt�FHVW\

�� 9QLWUR]HPVNp�YRGQt�FHVW\��7(1�7�

3ULRULWQt�RVD���± 7HFKQLFNi�SRPRF�)6

�� 3ĜtSUDYD��SURYiGČQt��PRQLWRURYiQt�D�NRQWUROD
�� +RGQRFHQt�D�VWXGLH��LQIRUPDFH�D�NRPXQLNDFH

&tOH� D� SULRULWQt� RV\� 23� 'RSUDYD� YþHWQČ� REODVWt� SRGSRU\� MVRX� ]Qi]RUQČQ\� Y QiVOHGXMtFtFK�
VFKpPDWHFK�
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3ULRULWQt� RV\�23�'RSUDYD� E\O\� VWDQRYHQ\� WDN�� DE\� QDSOĖRYDO\� D� UR]SUDFRYiYDO\�SĜtVOXãQRX�
SULRULWX�1655�D�SĜLVStYDO\� WDN�NH�]OHSãHQt�GRVWXSQRVWL�~]HPt�GRSUDYQtPL VSRMHQtPL�� -HMLFK�
REVDKRYp� ]DPČĜHQt� MH� Y VRXODGX� V SĜtVOXãQêPL�XVWDQRYHQtPL�6WUDWHJLFNêFK�REHFQêFK� ]iVDG�
6SROHþHQVWYt D�]iURYHĖ�L�KODYQtPL�]iYČU\�H[�DQWH�KRGQRFHQt�23�'RSUDYD�

����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�åHOH]QLþQt�VtWČ�7(1�7
3RGSRUD�Y SULRULWQt�RVH���0RGHUQL]DFH�åHOH]QLþQt�VtWČ�7(1�7� EXGH�VRXVWĜHGČQD�Y SUYQt�ĜDGČ�
QD� W\� ~VHN\� åHOH]QLþQt� VtWČ�� NWHUp� MVRX� VRXþiVWt� SULRULWQtFK� SURMHNWĤ�� NWHUp� MVRX� XYHGHQ\�
Y UR]KRGQXWt� (YURSVNpKR� SDUODPHQWX� D� 5DG\� þ�� ���������(6�� 'iOH� EXGH� Y WpWR� REODVWL�
SRGSRURYiQD�PRGHUQL]DFH�D�UR]YRM�GDOãtFK�åHOH]QLþQtFK�WUDWt�QD�VtWL�7(1�7��åHOH]QLþQtFK�X]OĤ�
D� ]DMLãWČQt� LQWHURSHUDELOLW\� MDN� åHOH]QLþQt� LQIUDVWUXNWXU\� WDN� L� YR]LGHO�� NWHUi� QD� Qt� EXGRX�
Y\XåtYiQD��

������� 9êFKR]t�VWDY
6WiYDMtFt�VtĢ�åHOH]QLþQtFK� WUDWt�Y ý5� OHåtFtFK�QD�VtWL�7(1�7� MH�]�þiVWL�Y QHY\KRYXMtFtP�VWDYX�
SRNXG� MGH� R� WHFKQLFNp� D� EH]SHþQRVWQt� SDUDPHWU\� D� NYDOLWX� GRSUDYQt� FHVW\�� 3RVWXSXMtFt�
PRGHUQL]DFH�åHOH]QLþQtFK�NRULGRUĤ��NWHUp�WYRĜt�SRGVWDWQRX�þiVW�åHOH]QLþQt�VtWČ�7(1�7�QD�~]HPt�
ý5�� VLFH�]OHSãLOD�SDUDPHWU\�åHOH]QLþQtFK� WUDWt�QD� MLå�PRGHUQL]RYDQêFK�~VHFtFK�� VWiOH�RYãHP�
]EêYi� GRNRQþLW� PRGHUQL]DFL� SRGVWDWQp� þiVWL� VtWČ�� YþHWQČ� QHNRULGRURYêFK� WUDWt�� NWHUp� MVRX�
VRXþiVWt�7(1�7�

9�ýHVNp�UHSXEOLFH�E\OD�QD�YČWãLQČ�~VHNĤ�GRNRQþHQD�PRGHUQL]DFH�,��D�,,��QiURGQtKR�åHOH]QLþQtKR�
NRULGRUX��3UR UHDOL]DFL� � WpWR�PRGHUQL]DFH� E\O\� SRXåLW\� L� ILQDQþQt�SURVWĜHGN\�SĜHGYVWXSQtKR�
QiVWURMH�,63$�D�QiVOHGQČ�)RQGX�VRXGUåQRVWL�

3ĜL�PRGHUQL]DFL�,��QiURGQtKR�åHOH]QLþQtKR�NRULGRUX��NWHUê�QD�~]HPt�ýHVNp�UHSXEOLN\�RGSRYtGi�
,9�� WUDQVHYURSVNpPX� NRULGRUX �7(1�7� 33� ����� E\O\� Y\XåLW\� SURVWĜHGN\� ,63$�)6� SUR�
VSROXILQDQFRYiQt�SURMHNWĤ�Ä2SWLPDOL]DFH�WUDĢRYpKR�~VHNX�ÒVWt�QDG�2UOLFt�± ýHVNi�7ĜHERYi³�D�
Ä0RGHUQL]DFH� WUDĢRYpKR�~VHNX�=iERĜt�± 3ĜHORXþ³�Y�FHONRYp�YêãL�������PLO��(85��'iOH� MH�Y�
VRXþDVQp�GREČ�QD�,��QiURGQtP�åHOH]QLþQtP�NRULGRUX�UHDOL]RYiQ�SLORWQt�SURMHNW�(7&6�Y�ýHVNp�
UHSXEOLFH��(YURSVNê�YODNRYê�]DEH]SHþRYDFt�V\VWpP��QD�~VHNX�3RĜtþDQ\�± .ROtQ�VH�VFKYiOHQêP�
SĜtVSČYNHP�]�)6�YH�YêãL������PLO��(85��SĜHGSRNOiGDQê�WHUPtQ�GRNRQþHQt�SURMHNWX�MH�URN������

3ĜL�PRGHUQL]DFL�,,��QiURGQtKR�åHOH]QLþQtKR�NRULGRUX �VSRMHQt�PH]L�7(1�7�33����D������NWHUê�
WYRĜt� VSRMQLFL� PH]L� ,9�� D� 9,�� WUDQVHYURSVNêP� NRULGRUHP�� E\O\� SRXåLW\� SURVWĜHGN\� )6� QD�
GRNRQþHQê�SURMHNW�Ä2SWLPDOL]DFH�WUDĢRYpKR�~VHNX�=iEĜHK�QD�0RUDYČ³�YH�YêãL�������PLO��(85��
9�VRXþDVQp�GREČ�SUREtKi�UHDOL]DFH�SURMHNWX�Ä0RGHUQL]DFH�WUDĢRYpKR�~VHNX�ýHUYHQND�± =iEĜHK�
QD�0RUDYČ³��QD�NWHUê�MH�VFKYiOHQD�DORNDFH�]�)6�YH�YêãL��������PLO��(85�± GRNRQþHQt�WRKRWR�
SURMHNWX�VH�SĜHGSRNOiGi�Y�URFH�������

%\OD� ]DKiMHQD�PRGHUQL]DFH�GDOãtFK� GYRX� WUDQ]LWQtFK NRULGRUĤ� �,9�� D� ,,,����$YãDN� Y SĜtSDGČ�
RVWDWQtFK� WUDWt� ]DKUQXWêFK� GR� VtWČ� 7(1�7� QHMVRX� ILQDQþQt� SURVWĜHGN\� QD� WDNRYp� ]OHSãHQt�
SDUDPHWUĤ��DE\�VH�þHVNi�åHOH]QLþQt�VtĢ�VWDOD�NYDOLWDWLYQČ�VURYQDWHOQRX�VH�VtWČPL�YH�VWiWHFK�(8��
1HMQDOpKDYČMãt� MH� VSOQLW� SRåDGDYHN�'3�ý5 ]DMLVWLW� NDSDFLWQt� NRULGRU\� GR� VRXVHGQtFK� VWiWĤ��
QDSRMLW�YãHFKQ\�UHJLRQ\�QiURGQtKR�Yê]QDPX�QD�NYDOLWQt�åHOH]QLþQt�VtĢ��]DMLVWLW�SRGPtQN\�SUR�
SiWHĜQt�DJORPHUDþQt�WDK\��
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. QHMYČWãtP�QHGRVWDWNĤP�åHOH]QLþQt�VtWČ�7(1�7�Y ý5�SDWĜt�

 QHY\KRYXMtFt�WHFKQLFNê�VWDY�þiVWL�FHORVWiWQtFK�GUDK�OHåtFtFK�QD�VtWL�7(1�7��

 QHGRVWDWHþQi�~URYHĖ�]DEH]SHþRYDFtKR�]DĜt]HQt��Y�PQRKD�SĜtSDGHFK�VWiOH�]QDþQČ�]iYLVOi�
QD�OLGVNpP�þLQLWHOL���

 Qt]Np�WUDĢRYp�U\FKORVWL�V þDVWêPL�RPH]HQtPL�WUYDOêPL�QHER�SĜHFKRGQêPL��

 QHGRVWDWN\�Y LQWHURSHUDELOLWČ�åHOH]QLþQt�LQIUDVWUXNWXU\�

 ]DVWDUDOp�åHOH]QLþQt�X]O\�

 PDOê�SRGtO�HOHNWUL]RYDQêFK�WUDWt��

 YHONê�SRGtO�MHGQRNROHMQêFK�WUDWt�

 QHY\KRYXMtFt�SDUDPHWU\�SUR�NRPELQRYDQRX�GRSUDYX�QD�YČWãLQČ�WUDWt�]DKUQXWêFK�GR�VtWČ�
7(1�7�

5R]YRM�åHOH]QLþQt�VtWČ�VYêP�WHPSHP�QHVWDþt�UR]YRML�VtWČ�VLOQLþQt�D�GiOQLþQt��FRå�MH�GiQR�PM�� L�
WtP��åH�VH�åHOH]QLþQt�VtĢ�]DþDOD�PRGHUQL]RYDW�R���� OHW�SR]GČML��YH�VURYQiQt�VH�VtWČPL�GiOQLF�D�
U\FKORVWQtFK� VLOQLF��0RGHUQL]DFH� NRULGRUĤ� QD� UR]GtO� RG� QRYRVWDYHE� GiOQLF� MH� PQRKG\� MHQ�
QDSUDYRYiQtP�]DQHGEDQp�~GUåE\�D�þDVWR�QHEêYDMt�GRVDKRYiQ\�SRåDGRYDQp� WUDĢRYp� U\FKORVWL�
Y VRXODGX� V GRKRGRX� $*&�� -DNR� VWiOH� GĤOHåLWČMãt� VH� XND]XMH� REODVW� LQWHURSHUDELOLW\�� MHMtå�
QHGRVWDWHþQi�~URYHĖ�NRPSOLNXMH�SĜHGHYãtP�PH]LQiURGQt�GRSUDYX�� -H�SRWĜHED�GRKQDW� URYQČå�
GHILFLW� Y REODVWL�PRGHUQL]DFH� QČNWHUêFK� NOtþRYêFK� åHOH]QLþQtFK�X]OĤ�� D� WR� L� WČFK�� NWHUp� MVRX�
VRXþiVWt�WUDQ]LWQtFK�NRULGRUĤ��-HMLFK�PRGHUQL]DFH�]DRVWiYi�]D�PRGHUQL]DFt�YODVWQtFK�WUDĢRYêFK�
~VHNĤ� QD� WUDQ]LWQtFK� NRULGRUHFK� 5RYQČå� MH� SRWĜHED� ]PtQLW� VNXWHþQRVW�� åH� QDSOQČQt� SĜtQRVĤ�
UHDOL]RYDQêFK� LQYHVWLF� MH� UHiOQČ� RPH]RYiQR� QHY\KRYXMtFtP VWDYHP NROHMRYp� PHFKDQL]DFH�
VSUiYFH åHOH]QLþQt�GRSUDYQt�FHVW\��NWHUê MH�Y VRXþDVQRVWL�YHOPL�ãSDWQê�D�Y SĜtSDGČ�PLPRĜiGQêFK�
XGiORVWt�PĤåH�]SĤVRERYDW�QH~QRVQČ�GORXKp�WUYiQt�YêSDGNĤ�

'iOH� MH� QH]E\WQp� ]DMLVWLW�PRGHUQL]DFL� D�REQRYX� åHOH]QLþQtFK� NROHMRYêFK� YR]LGHO�SUR� U\FKOp�
VSRMHQt�PH]L�PČVW\� D� UHJLRQ\� ]HMPpQD� QD� VtWL�7(1�7�� 6WiĜt� Y VRXþDVQp� GREČ� SRXåtYDQêFK�
YR]LGHO� VH�SRK\EXMH�PH]L� ���D� ��� OHW\��7DWR�YR]LGOD�]D�GREX� VYp�åLYRWQRVWL�Då� QD�YêMLPN\�
QHSURãOD�åiGQRX�PRGHUQL]DFt�D�MLå�QHY\KRYXMt�VRXþDVQêP�VWDQGDUGĤP��QDSĜ� Y�]LPČ�MVRX�þDVWp�
SUREOpP\� V� Y\WiSČQtP� ]� GĤYRGX� SRUXFK� WRSHQt� D� QHWČVQtFtFK� RNHQ��9R]\� QHMVRX� Y\EDYHQ\�
NOLPDWL]DFt�DQL�X]DYĜHQêP�V\VWpPHP�:&��6RXþDVQp�YR]\�MVRX�ĜHãHQ\�SRX]H�MDNR�YR]\�V�NXSp��
L�NG\å�FHVWXMtFt�SRåDGXMt�Wpå�YHONRSURVWRURYp�XVSRĜiGiQt��9�NXSp�GUXKp�WĜtG\�MH���PtVW�N�VH]HQt��
L�NG\å�VRXþDVQê�VWDQGDUG�MH���PtVW�

������� &tOH�SULRULWQt�RV\��
*OREiOQtP�FtOHP�SULRULWQt�RV\���MH�]OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�7(1�7�

&HONRYp�SRWĜHE\� UR]YRMH�SRGSRURYDQpKR�Y WpWR�RVH�PXVt�EêW�]DORåHQ\�QD�REVOXåQp� VWUDWHJLL�
XPRåĖXMtFt UR]YRM� NYDOLWQtFK� VOXåHE� QD� åHOH]QLFL�� NWHUp� E\� QiVOHGQČ�PČO\� YtFH� NRQNXURYDW�
GUXKĤP�GRSUDY\�PpQČ� ãHWUQêP YĤþL�ä3��]HMPpQD�SDN� VLOQLþQt�GRSUDYČ� 7RKRWR�FtOH�Pi�EêW�
GRVDåHQR�SURVWĜHGQLFWYtP�QiVOHGXMtFt�VWUDWHJLH�

 =OHSãHQtP WHFKQLFNêFK�D�SURYR]QtFK�SDUDPHWUĤ�LQIUDVWUXNWXU\�SUR VQtåHQt�FHVWRYQtFK�þDVĤ�
D�]YêãHQt�SURVWRURYp�SUĤFKRGQRVWL��SURVWĜHGQLFWYtP�]YêãHQt�FHVWRYQtFK�U\FKORVWt� SO\QXORVWL�
GRSUDY\�D�RGVWUDQČQt�~]NêFK�PtVW��Y\ããt� EH]SHþQRVWt��]YêãHQtP�NXOWXU\� FHVWRYiQt��Y\ããt�
HIHNWLYQRVWt�SURYR]X�

 5R]YRMHP�QRYpKR�]iND]QLFNpKR�SURVWĜHGt�]DORåHQpKR�QD�]OHSãHQt�SĜtVWXSX�N VOXåEiP�QD�
åHOH]QLFL��]HMPpQD� OHSãtP�Ĝt]HQtP� LQIRUPDFt�D�REFKRGQt�SROLWLN\�YH�Y]WDKX�N FHVWXMtFtP� L�
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]iND]QtNĤP�Y QiNODGQt�GRSUDYČ���]OHSãHQtP�SĜtVWXSX�RVRE�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�
D�RULHQWDFH���GRVWXSQRVWt�GRSOĖNRYêFK�VOXåHE�QHER�SRXåtYiQtP�]QDþHN �EUDQGLQJ��SUR�XUþLWp�
GRSUDYQt�VOXåE\�þL�RUJDQL]DFH�

 =YêãHQt� DWUDNWLYLW\� åHOH]QLþQt�GRSUDY\� GtN\� UR]ãtĜHQt� JHRJUDILFNp�PRELOLW\�RE\YDWHOVWYD�
SURVWĜHGQLFWYtP� ]DMLãWČQt� U\FKOpKR� VSRMHQt�PRGHUQtPL� åHOH]QLþQtPL� NROHMRYêPL� YR]LGO\�
PH]L�YČWãtPL�PČVW\�D�UHJLRQ\�ýHVNp�UHSXEOLN\�

&HONRYêP� ]iPČUHP WHG\� QHQt� XSODWĖRYDW� SĜtVWXS� SRVWXSQpKR� SR]YROQpKR� ]OHSãRYiQt� VtWČ�
SURVWĜHGQLFWYtP� RSUDY� PtVWQtFK� QHGRVWDWNĤ� Y]QLNOêFK� Y GĤVOHGNX� QHGRVWDWHþQp� ~GUåE\�
Y PLQXORVWL�� DOH� VStãH� SURVWĜHGQLFWYtP� ÄMHGQRUi]RYp³� VWUDWHJLH�� Y\WYRĜLW� SRGPtQN\� SUR�
NRQNXUHQFHVFKRSQRVW�åHOH]QLFH�YĤþL�GDOãtP�RGYČWYtP��]HMPpQD�VLOQLþQt�GRSUDYČ��D GORXKRGREČ�
WXWR�NRQNXUHQFHVFKRSQRVW�XGUåHW�

-HGQtP� ] KODYQtP� FtOĤ� WRKRWR� SĜtVWXSX� EXGH� WČåLW� ] UĤVWX� WUKĤ�� ]HMPpQD�PH]LQiURGQtFK�� Y�
GĤVOHGNX�]YêãHQpPX�SRK\EX�]ERåt�D�RVRE�Y ý5�D�VRXVHGtFtFK�]HPtFK��9 WRPWR�RKOHGX EXGH�
]iVDGQt�]DMLãWČQt�LQWHURSHUDELOLW\�QD�WHFKQLFNp�D�SURYR]Qt�~URYQL�MDNR�QH]E\WQp�SRGPtQN\�SUR�
NRQNXUHQFHVFKRSQRVW�åHOH]QLþQt�GRSUDY\�Y PH]LQiURGQtP�NRQWH[WX�

$PELFLy]Qt� UR]YRM� åHOH]QLþQt�GRSUDY\� YãDN� VDPR]ĜHMPČ� QHPĤåH�EêW�XVNXWHþĖRYiQ QD�~NRU�
åLYRWQtKR�SURVWĜHGt��3ĜL�SOiQRYiQt�D�YêVWDYEČ�Y GRSUDYČ� MH�QXWQp� UHVSHNWRYDW�YHĜHMQê�]iMHP�
RFKUDQ\�SĜtURG\�D NUDMLQ\��1D�QRYČ�EXGRYDQp�GRSUDYQt�LQIUDVWUXNWXĜH�MVRX�SURWR�QXWQRX�VRXþiVWt�
RSDWĜHQt� N PLQLPDOL]DFL� YOLYX� GRSUDYQtKR� SURYR]X� QD� RNROQt� SURVWĜHGt�� 1D� VWiYDMtFt�
LQIUDVWUXNWXĜH�MH�SDN�QXWQp�WDWR�RSDWĜHQt�GRGDWHþQČ�UHDOL]RYDW�SUR�RGVWUDQČQt�HNRORJLFNp�]iWČåH�
Y\YRODQp�VWiYDMtFt�LQIUDVWUXNWXURX��]HMPpQD�KOXN�D�YLEUDFH���

9ãHFKQ\�SĜHGSRNOiGDQp�DNFH�PXVt�WRWR�UHVSHNWRYDW��D�WR�QHMHQ�YH�Y]WDKX�N�FKUiQČQêP�~]HPtP�
SRGOH� ]iNRQD�R�RFKUDQČ�SĜtURG\� �QiURGQt� SDUN� FKUiQČQi�NUDMLQQi� REODVW�� �QiURGQt��SĜtURGQt�
UH]HUYDFH� D� SDPiWN\��� DOH� WDNp� Y]KOHGHP� N Y\KOiãHQt� ĜDG\� ORNDOLW� MDNR� VRXþiVW� VRXVWDY\�
1$785$� ������'RSUDYQt� LQIUDVWUXNWXUD� V SURYR]HP� QD� Qt� WYRĜt� QHSĜLUR]HQê� GČOtFt� SUYHN�
Y NUDMLQČ�D�]SĤVREXMH�SĜHNiåNX�SUR�PLJUDFL�RUJDQLVPĤ��2PH]HQt�VWĜHWĤ�V ~]HPQtP�V\VWpPHP�
HNRORJLFNp� VWDELOLW\� �Ò6(6��� PLQLPDOL]DFH� QDUXãHQt� SĜLUR]HQêFK� HNRV\VWpPĤ�� XPRåQČQt�
PLJUDFH� RUJDQLVPĤ� D� RKOHG� QD� NUDMLQQê� Ui]� EXGH� ]RKOHGĖRYiQ� SĜL� QiYUKX� WUDV� GRSUDYQt�
LQIUDVWUXNWXU\�

3ĜL� VWDQRYRYiQt� FtOĤ� E\O� EUiQ� ]ĜHWHO� QD� ]iNODGQt� HQYLURQPHQWiOQt� SRåDGDYN\� QD� GRSUDYX��
VWDQRYHQp�6WiWQt�SROLWLNRX�åLYRWQtKR�SURVWĜHGt��] QLFKå�QČNWHUp�MVRX�SRGPLĖXMtFt�

 SURVD]RYDW�RSDWĜHQt�NH�VQLåRYiQt�SĜHSUDYQtFK�QiURNĤ�D�SRGSRURYDW�NRPSOH[Qt�SĜtVWXS\�
N SOiQRYiQt�GRSUDYQt� LQIUDVWUXNWXU\��NWHUp�QiOHåLWČ�YH]PRX�Y ~YDKX�HQYLURQPHQWiOQt��
SURVWRURYp�� SURYR]Qt�� HNRQRPLFNp� D� VRFLiOQt� DVSHNW\� Y ~]HPQČ� SOiQRYDFtFK
GRNXPHQWDFtFK D�GRSUDYQtFK�NRQFHSFtFK�

 SRGSRURYDW�SRVWXSQRX�]PČQX�SRGtOX�RVREQt�D�QiNODGQt�SĜHSUDY\�YH�SURVSČFK�åHOH]QLþQt��
NRPELQRYDQp��D�YQLWUR]HPVNp�YRGQt�GRSUDY\��

 RPH]LW�IUDJPHQWDFL�NUDMLQ\�QRYêPL�WUDVDPL�VQDKRX�Y\XåtYDW�SĜHGHYãtP�VWiYDMtFt�VLOQLFH�
SRSĜ��MHMLFK�NRULGRU\�N�PRGHUQL]DFL�VLOQLþQt�VtWČ�

 YČQRYDW�]YêãHQRX�SR]RUQRVW�SĜHSUDYČ�QHEH]SHþQêFK�YČFt�

 SRGSRURYDW� YKRGQi� WHFKQLFNi� D� LQIUDVWUXNWXUQt� RSDWĜHQt� �REFKYDW\�� SURWLKOXNRYp�
EDULpU\�� YHGRXFt� N PLQLPDOL]DFL� ]GUDYRWQtFK� UL]LN� D� QHJDWLYQtFK� YOLYĤ� QD� åLYRWQt�
SURVWĜHGt��KOXN��HPLVH��]iERU\�SR]HPNĤ��

*OREiOQtKR�FtOH�SULRULWQt�RV\�� EXGH�GRVDåHQR�SURVWĜHGQLFWYtP VSHFLILFNêFK�FtOĤ�

 UR]ãtĜHQt�D�]NYDOLWQČQt�åHOH]QLþQt�VtWČ�7(1�7��

 SĜL]SĤVREHQt�SDUDPHWUĤ�VWDQGDUGĤP�(8
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 ]YêãHQt�DWUDNWLYLW\�YHĜHMQp�KURPDGQp�GRSUDY\

1DYUåHQêP�VSHFLILFNêP�FtOĤP�SULRULWQt�RV\���RGSRYtGDMt�W\WR�REODVWL�SRGSRU\�

 0RGHUQL]DFH�D�UR]YRM�åHOH]QLþQtFK�WUDWt�VtWČ�7(1�7�YþHWQČ�åHOH]QLþQtFK�X]OĤ�

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR�WČPLWR�LQWHUYHQFHPL�

� GRNRQþHQtP�PRGHUQL]DFH�WUDQ]LWQtFK�NRULGRUĤ�

� SRNUDþRYiQtP�YH�YêVWDYEČ�GDOãtFK�~VHNĤ�VtWČ�7(1�7�

� PRGHUQL]DFt�UR]KRGXMtFtFK�åHOH]QLþQtFK�X]OĤ�QD�VtWL�7(1�7�

� UHNRQVWUXNFt� GDOãtFK� åHOH]QLþQtFK� WUDWt� ]DĜD]HQêFK� GR� VtWČ� 7(1�7� ]D� ~þHOHP�
]DMLãWČQt� WHFKQLFNêFK� D� SURYR]QtFK� YêNRQQRVWQtFK� SDUDPHWUĤ� SRWĜHEQêFK� SUR�
SRVN\WRYiQt� SRåDGRYDQp� ~URYQČ� VOXåHE� ]iND]QtNĤP YþHWQČ PRGHUQL]DFt�
QiGUDåQtFK�EXGRY�QD�WČFKWR UHNRQVWUXRYDQêFK�WUDWtFK��V�Y\VRNRX�PtURX�SURYR]X�
D� SRþWHP� FHVWXMtFtFK�� NWHUi� MVRX� Y PDMHWNX� VSUiYFH� LQIUDVWUXNWXU\� ]D�
SĜHGSRNODGX�� åH� WDWR� LQIUDVWUXNWXUD� SĜLVSČMH� N� OHSãtPX� SĜtVWXSX� SUR� RVRE\� V�
KHQGLNHSHP� þL� VQtåHQRX� SRK\EOLYRVWt� D� åH� EXGH�PRFL� EêW� Y\XåtYiQD� YãHPL�
VRXWČåLWHOL�Y�åHOH]QLþQt�GRSUDYČ�

� UHDOL]DFt� WHFKQLFNêFK� RSDWĜHQt� YHGRXFtFK� N PLQLPDOL]DFL� YOLYĤ GRNRQþHQêFK�
VWDYHE�QD�MHGQRWOLYp�VORåN\�åLYRWQtKR�SURVWĜHGt�D�YHĜHMQpKR�]GUDYt

� QiNXS� QRYêFK� D� PRGHUQL]DFH� NROHMRYêFK� PHFKDQLVPĤ� Y QiYD]QRVWL� QD�
LPSOHPHQWDFL� SURMHNWĤ� 23'� Y UiPFL� YêãH� XYHGHQêFK� LQWHUYHQFt Y� UR]VDKX�
RGUiåHMtFtP�SRPČU�FHONRYp�GpON\�åHOH]QLþQt�VtWČ�7(1�7�D�GpON\�VtWČ�SRGSRĜHQp�
LQWHUYHQFHPL�23'�

 =DMLãWČQt� LQWHURSHUDELOLW\� QD� VWiYDMtFtFK� åHOH]QLþQtFK� WUDWtFK�� ]DMLãWČQt� VRXODGX�
V 7HFKQLFNêPL� VSHFLILNDFHPL� SUR� LQWHURSHUDELOLWX� �76,�� D� UR]YRM� WHOHPDWLFNêFK�
V\VWpPĤ

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR SURVWĜHGQLFWYtP WČFKWR�LQWHUYHQFt�

� ]DMLãĢRYiQtP�LQWHURSHUDELOLW\�LPSOHPHQWDFt�76,�D�GiONRYpKR�Ĝt]HQt�SURYR]X� YþHWQČ�
~SUDY YR]LGHO�

� 5R]YRM�SRWĜHEQp� LQIUDVWUXNWXU\�D�Y\EDYHQt�SUR�]YêãHQt�SURYR]QtKR�D�SĜHSUDYQtKR�
YêNRQX�QD�åHOH]QLþQtFK�WUDWtFK

� =DYiGČQt�RSHUDþQtFK V\VWpPĤ�SUR�]DMLãWČQt�SO\QXORVWL�SURYR]X�YþHWQČ�V\VWpPĤ�Ĝt]HQt�
SURYR]X�D��GRSUDYQtFK�GLVSHþHUVNêFK�V\VWpPĤ��V\VWpPĤ VOHGRYiQt D�VSUiY\�PDMHWNX�
D�V\VWpPĤ�SOiQRYiQt�D�Ĝt]HQt�~GUåE\

� =DYiGČQt�V\VWpPĤ�QD�SRGSRUX�Ĝt]HQt�Y]WDKĤ�VH�]iND]QtN\��QDSĜ��LQIRUPDþQt�V\VWpP\�
SUR�FHVWXMtFt��Mt]GHQNRYp�D�UH]HUYDþQt�V\VWpP\�

� =OHSãRYiQt�SĜtVWXSX�SUR�RVRE\�VH�VQtåHQRX PRELOLWRX

� 9êVWDYED� LQIUDVWUXNWXU\� Y\WYiĜHMtFt� SĜHGSRNODG\� SUR� SRVWXSQp� ]DYiGČQt��
FHQWUDOL]RYDQpKR�GiONRYpKR�Ĝt]HQt�SURYR]X�Y UiPFL�FHOp�åHOH]QLþQt�VtWČ ý5
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 3RĜt]HQt�D�PRGHUQL]DFH� åHOH]QLþQtFK�NROHMRYêFK�YR]LGHO�SUR� U\FKOp� VSRMHQt�PH]L�
PČVW\�D�UHJLRQ\�ý5�

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR�SURVWĜHGQLFWYtP�WpWR�LQWHUYHQFH �

� 1iNXS� QRYêFK� D� PRGHUQL]DFH� VWiYDMtFtFK� åHOH]QLþQtFK� NROHMRYêFK� YR]LGHO�
]DMLãĢXMtFtFK�YHĜHMQRX�KURPDGQRX�GRSUDYX��SĜHGHYãtP�U\FKOi�VSRMHQt�PH]L�YČWãtPL�
PČVW\�D�UHJLRQ\�ý5�]HMPpQD�Y VtWL�7(1�7��Y UiPFL�VPOXY�QD�]iYD]HN�YHĜHMQp�VOXåE\�
GiONRYp�GRSUDY\�

3ĜL�QDSOĖRYiQt�WpWR�REODVWL�SRGSRU\�ětGLFt�RUJiQ�23'�]DMLVWt�QiVOHGXMtFt�
� EXGRX�GRGUåHQ\�FtOH�(8�XYHGHQp�MDN�YH�6PORXYČ�R�IXQJRYiQt�(8��WDN�Y OHJLVODWLYČ�

(8�WêNDMtFt�VH�HYURSVNêFK�IRQGĤ�D�SRGSRUXMtFt�KDUPRQLFNê��Y\YiåHQê�D�WUYDOH�
XGUåLWHOQê�UR]YRM�8QLH��D�WR�]HMPpQD�]Y\ãRYiQtP�NRQNXUHQFHVFKRSQRVWL�
SĜtVOXãQêFK�UHJLRQĤ��SĜL�]DPH]HQt�]tVNiQt�QHQiOHåLWêFK�YêKRG�SUR�SRGQLN\�

� MHGQRWOLYi�RSDWĜHQt�EXGRX�PtW�SR]LWLYQt�GRSDG�QD�YHĜHMQp�UR]SRþW\�

������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ
1DSOQČQt�FtOĤ�Y SULRULWQt�RVH���EXGH�SUREtKDW�SRNUDþRYiQtP�PRGHUQL]DFt�KODYQtFK�åHOH]QLþQtFK�
WUDWt�VtWČ�7(1�7�± SĜHGHYãtP�WUDQ]LWQtFK�NRULGRUĤ�± D�VRXþDVQČ�GDOãtFK�VRXþiVWt�åHOH]QLþQt�VtWČ�
7(1�7�� NWHUêPL� MVRX� ]HMPpQD� åHOH]QLþQt� X]O\� D� SĜHNODGLãWČ� NRPELQRYDQp� GRSUDY\��0H]L�
SULRULWQt�NRULGRU\�GOH�UR]KRGQXWt�(YURSVNpKR�3DUODPHQWX�D�5DG\�þ�����������(6��NGH�GRSRVXG�
QD�þHVNp�VWUDQČ�QHSUREČKOD�PRGHUQL]DFH��SDWĜt�þHVNp�~VHN\�VSRMHQt�3UDKD�� 1RULPEHUN�D�3UDKD�
� /LQHF��WUDQ]LWQt�NRULGRU\�,,,��D�,9���D�URYQČå�þiVWHþQČ�þHVNê�~VHN�VSRMHQt�.DWRYLFH�� %UQR��
0RGHUQL]DFt�åHOH]QLþQtFK� WUDWt�VtWČ�7(1�7�E\�PČOR�EêW�GRVDåHQR�SDUDPHWUĤ��RGSRYtGDMtFtFK�
PLQLPiOQtP� SRåDGDYNĤP� GHILQRYDQêP�PH]LQiURGQtPL GRKRGDPL�$*&� D�$*7&��1HKOHGČ�
N WRPX� EXGRX� SRåDGRYDQp� WHFKQLFNp� D� SURYR]Qt� SDUDPHWU\� QDNRQHF XUþHQ\ YêNRQQRVWt�
SRWĜHEQRX SUR� WR�� DE\� åHOH]QLFH�PRKO\ ~VSČãQČ� NRQNXURYDW�Y WUåQtFK� VHJPHQWHFK� RVREQt� D�
QiNODGQt�GRSUDY\ VSDGDMtFtFK�GR�REODVWL�MHMLFK�]iNODGQtFK�VOXåHE�

0H]L�WČPLWR�SDUDPHWU\�WHFKQLFNp�LQIUDVWUXNWXU\�O]H�XYpVW PM��W\WR�

 WUDĢRYi�U\FKORVW�

 WUDĢRYi�WĜtGD�]DWtåHQt

 SURVWRURYi�SUĤFKRGQRVW

 PRGHUQt�]DEH]SHþRYDFt�]DĜt]HQt

 PRGHUQt� Y\EDYHQt� VWDQLF�� YþHWQČ� SRåDGDYNĤ� ]Y\ãRYiQt� SĜtVWXSQRVWL� SUR� RVRE\�
V RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH

 GpOND�GRSUDYQtFK�NROHMt�Y åHOH]QLþQtFK�VWDQLFtFK

=DPêãOHQê� UR]YRM� LQYHVWLþQČ�QiURþQpKR� I\]LFNpKR� LQIUDVWUXNWXUQtKR�PDMHWNX�EXGH� QH]E\WQČ�
GRSOQČQ� ]DYiGČQtP� LQIRUPDþQtFK�� ĜtGtFtFK�� RSHUDþQtFK� D� ORJLVWLFNêFK� V\VWpPĤ� �QDSĜ�� ,7�
V\VWpP\�� LQIRUPDþQt�V\VWpP\�SUR�FHVWXMtFt��V\VWpP\� Ĝt]HQt�SURYR]X��V\VWpP\�SUR�VOHGRYiQt�D�
VPČĜRYiQt�QiNODGĤ���NWHUp� MVRX�NOtþRYp�SUR�]DMLãWČQt�VSROHKOLYpKR� Ĝt]HQt�SURYR]QtFK�RSHUDFt��
]YêãHQt� ~URYQČ� YVWĜtFQRVWL� MDN� GRSUDYFĤ� WDN� VSUiYFĤ� LQIUDVWUXNWXU\�� SRVtOHQt� Y]WDKĤ� VH�
]iND]QtNHP�QD�WU]tFK�QiNODGQt�D�RVREQt�GRSUDY\ D�NRQHþQČ�WDNp�XPRåQt�PD[LPDOL]RYDW�Y\XåLWt�
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VWiYDMtFt�VtĢRYp�NDSDFLW\�D�WtP�SĜLVSČW�N YêUD]QpPX�]YêãHQt�QiYUDWQRVWL�LQYHVWLF�GR�QiNODGQpKR�
IL[QtKR�LQIUDVWUXNWXUQtKR�PDMHWNX�

1HGtOQRX� VRXþiVWt� EXGRYiQt� WUDQVHYURSVNêFK� VtWt� MVRX� WDNp� RSDWĜHQt� YHGRXFt� N ]DMLãWČQt�
LQWHURSHUDELOLW\�åHOH]QLþQt�LQIUDVWUXNWXU\�D�YR]LGHO�QD�Qt�SURYR]RYDQêFK��7R�VH�WêNi�L�~VHNĤ�MLå�
PRGHUQL]RYDQêFK�WUDQ]LWQtFK�NRULGRUĤ��=iNODGQtP�SĜHGSRNODGHP�SUR�]DYiGČQt�LQWHURSHUDELOLW\�
MH� Y\SUDFRYiQt� WHFKQLFNêFK� VSHFLILNDFt� SUR� LQWHURSHUDELOLWX� MHGQRWOLYêFK VXEV\VWpPĤ�� 3UR�
NRQYHQþQt�åHOH]QLþQt�VtĢ�MVRX�]iNODGQt�SUDYLGOD�SUR�LQWHURSHUDELOLWX�GHILQRYiQD�YH�VPČUQLFtFK�
��������(6�� UHVS�� ��������(6�� 9 VRXþDVQRVWL� MVRX� SRVWXSQČ� ]SUDFRYiYiQ\� D� SĜLMtPiQ\�
MHGQRWOLYp� QiYUK\� 76,�� = KOHGLVND� LQWHURSHUDELOLW\� HYURSVNpKR� åHOH]QLþQtKR� V\VWpPX� MH�
QHMGĤOHåLWČMãtP� SUYNHP� ]DYHGHQt� MHGQRWQpKR� ]DEH]SHþRYDFtKR� D� ĜtGLFtKR� V\VWpPX� (5706�
�(7&6��*60�5���7HQWR�SURFHV�EXGH�YHOLFH�ILQDQþQČ�L�WHFKQLFN\�QiURþQê�D�SUR�VYRX�GĤOHåLWRVW�
SURWR�YKRGQê�SUR�SRGSRUX�]H�]GURMĤ�(8��3RGOH�VPČUQLFH���������(6�EXGH�SRXåtYiQt�V\VWpPX�
(5706� GRNRQFH� SRYLQQp� QD� WUDWtFK� XYHGHQêFK� PH]L� SULRULWQtPL� SURMHNW\� Y� UR]KRGQXWt�
(YURSVNpKR� SDUODPHQWX� D� 5DG\� þ�� ���������(6�� SRNXG� EXGH� GRFKi]HW� N� QRYp� LQVWDODFL� þL�
UHNRQVWUXNFL�VLJQDOL]DFH��7HQWR�SRåDGDYHN�QDE\O ~þLQQRVWL� ãHVW�PČVtFĤ�SR�YVWXSX�Y�SODWQRVW�
UR]KRGQXWt�R�WHFKQLFNêFK�VSHFLILNDFtFK�SUR�LQWHURSHUDELOLWX��WM������]iĜt������

3R]LWLYQt�SĜtQRV\�SURMHNWĤ�SRĜt]HQt�D�PRGHUQL]DFH�åHOH]QLþQtFK�YR]LGHO�]DKUQXMt� MDN�]OHSãHQt�
SRGPtQHN� SUR� SĜHSUDYX� RVRE� VH� VQtåHQRX� VFKRSQRVWt SRK\EX� D� RULHQWDFH�� WDN� L� VQtåHQt�
QHJDWLYQtFK�YOLYĤ�QD�åLYRWQt�SURVWĜHGt�YþHWQČ�HIHNWLYQtKR�VQtåHQt�KOXNRYp�D�HPLVQt�]iWČåH��1RYi
�HYHQW��PRGHUQL]RYDQi� YR]LGOD� SĜLQHVRX� ]YêãHQt� NYDOLW\� Y� SRGREČ� FHORURþQtKR� WHSORWQtKR�
NRPIRUWX��QRYpKR�:&�V�X]DYĜHQêP�V\VWpPHP��HUJRQRPLFNêFK�VHGDGHO��LQIRUPDþQtKR�V\VWpPX�
YH�YR]LGOHFK��]iVXYHN�SUR�QDSiMHQt�GUREQp�HOHNWURQLN\�D�GDOãtFK�PRGHUQtFK�SUYNĤ��1RYi �HYHQW��
PRGHUQL]RYDQi� YR]LGOD�EXGRX�URYQČå�Y\EDYHQD�SURVWRUHP�SUR�SĜHSUDYX�FHVWXMtFtFK�QD�YR]tNX�
YþHWQČ�SUR�QČ�XUþHQpKR�:&�GOH�76,�350��3RGREQČ�MH�]GH�YKRGQê�SURVWRU�SUR�SĜHSUDYX�NRþiUNĤ�
D�Mt]GQtFK�NRO��7DWR�YR]LGOD�EXGRX�WHG\�YKRGQi�QHMHQ�SUR�GHQQt�GRMtåGČQt�GR�]DPČVWQiQt��DOH�
Wpå�SUR FHVWRYiQt�]D YROQRþDVRYêPL DNWLYLWDPL�

������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\

9êVOHGN\

0H]L�RþHNiYDQp� YêVOHGN\�SDWĜt�SĜHGHYãtP�]YêãHQt�� QHER�DOHVSRĖ�XGUåHQt� VWiYDMtFtKR�SRGtOX�
åHOH]QLþQt�GRSUDY\�QD�FHONRYêFK�YêNRQHFK�Y RVREQt�D�Y QiNODGQt�GRSUDYČ��GRVDåHQp�]YêãHQtP�
DWUDNWLYLW\� åHOH]QLþQt� GRSUDY\�� .URPČ� ]OHSãHQt� GRVWXSQRVWL� UHJLRQĤ� D� WtP� L� ]YêãHQt� MHMLFK�
DWUDNWLYLW\�� MH� Yê]QDPQêP� SĜtQRVHP� L� SĜHVXQ� SĜHSUDYQtFK� YêNRQĤ� ]H� VLOQLþQt� GRSUDY\� QD�
åHOH]QLþQt�

'RSDG\

. RþHNiYDQêP�GRSDGĤP�SDWĜt�SĜHGHYãtP� VQtåHQt�� UHVS��GDOãt�QH]Y\ãRYiQt�YOLYX�GRSUDY\�QD�
åLYRWQt�SURVWĜHGt�D�QiURGQt�]GUDYt�D� URYQČå�]YêãHQt HNRQRPLFNp�YêNRQQRVWL� UHJLRQĤ�D� WtP� L�
VQtåHQt�QH]DPČVWQDQRVWL��YOLYHP�]OHSãHQt�GRVWXSQRVWL�

6OHGRYDQp�LQGLNiWRU\�Y SULRULWQt�RVH���MVRX�XYHGHQ\�Y ]iYČUX�NDSLWRO\���

������� 3ĜtMHPFL
3ĜtMHPFL� SRGSRU\� EXGRX� YODVWQtFL�VSUiYFL� GRWþHQp� LQIUDVWUXNWXU\�� þL� 6ä'&� V�R��� Y SĜtSDGČ�
]DYiGČQt�LQWHURSHUDELOLW\�L�YODVWQtFL�GUiåQtFK�YR]LGHO�D�SURYR]RYDWHOp�GUiåQt�GRSUDY\��Y�SĜtSDGČ�
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SRĜt]HQt�D�PRGHUQL]DFH ä.9�0LQLVWHUVWYR�GRSUDY\��6ä'&�V��R��D GRSUDYFL SRVN\WXMtFt�VOXåE\�
YHĜHMQp�GUiåQt�RVREQt�GRSUDY\�Y�UiPFL�VPORXY\�R ]iYD]NX YHĜHMQp�VOXåE\�GiONRYp�GRSUDY\�

������� )RUPD�SRGSRU\
)RUPD�SRGSRU\�EXGH�QHYUDWQi�SĜtPi�SRPRF�

������� 9D]E\�QD�MLQp�SULRULWQt�RV\
3ULRULWQt� RVD� �� MH� ]DPČĜHQD� QD� UR]YRM� åHOH]QLþQt� VtWČ� ~URYQČ� 7(1�7��.RRUGLQDFH� Y� UiPFL�
GRSUDYQtKR� PyGX� EXGH� ]HMPpQD� V� SULRULWQt� RVRX� �� 23� 'RSUDYD� �WUDWČ� PLPR� 7(1�7��
SURVWĜHGQLFWYtP�VSROHþQpKR�åDGDWHOH�Y� WČFKWR�SULRULWQtFK�RViFK� �6ä'&���.RRUGLQDFH�Y�UiPFL�
Yê]QDPQêFK�GRSUDYQtFK�WDKĤ��åHOH]QLþQt�[�VLOQLþQt�[�OHWHFNi�[�YQLWUR]HPVNi�YRGQt�GRSUDYD��Y�
ý5� SUREtKi� QD� ]iNODGČ GRNXPHQWĤ�'3 D� 3ROLWLN\� ~]HPQtKR� UR]YRMH��.RRUGLQDFH� Y� UiPFL�
ILQDQFRYiQt�GRSUDYQt�LQIUDVWUXNWXU\�± EH]�RKOHGX�QD�WR�]GD�VH�MHGQi�R�QiURGQt�SURVWĜHGN\�QHER�
SURVWĜHGN\�(8 Y\SOêYi�]�FHONRYp�NRRUGLQDFH�GRSUDYQtKR�SOiQRYiQt�Y�ý5��1D�~URYQL�~]HPQtFK�
SOiQĤ� Y\ããtFK� ~]HPQČVSUiYQtFK� FHONĤ� �VFKYDOXMt MH NUDMH�� MVRX� Y\GHILQRYiQ\� MHGQRWOLYp�
GRSUDYQt�WDK\�D�MHMLFK�SURYi]DQRVW�V�NRPXQLNDFHPL�QLåãtFK�WĜtG��.UDMH�MVRX�SĜtPR�]DSRMHQ\�GR�
SURFHVĤ�VFKYDORYiQt�~]HPQtFK�UR]KRGQXWt�D�VWDYHEQtFK�SRYROHQt�SUR�MHGQRWOLYp�NRPXQLNDFH�D�
PRKRX� WDN� MHGQDN� NOiVW� SRGPtQN\� SUR� UHDOL]DFL� GRSUDYQtFK� VWDYHE�± SURWLKOXNRYi�RSDWĜHQt��
NĜtåHQt�DSRG��D�GiOH�SURYi]DW�LQYHVWLFH�QD�VtWtFK�YH�VYp�VSUiYČ�

3ĜtPi�YD]ED�H[LVWXMH�QD W\WR�RSHUDþQtPL�SURJUDP\�

 5HJLRQiOQt� RSHUDþQt� SURJUDP\ �LQWHJURYDQp� V\VWpP\ YHĜHMQp� GRSUDY\�� LQIUDVWUXNWXUD�
OHWHFNp�GRSUDY\��REQRYD YR]RYpKR�SDUNX�GUiåQt�GRSUDY\��

3ĜHNU\Y\�QHMVRX� SĜtPRX�YD]EX�PH]L�SULRULWQt�RVRX� ��23�'RSUDYD�D�XYHGHQêPL�RSHUDþQtPL�
SURJUDP\�O]H�FKiSDW�MHQ�MDNR�SĜtQRV�UHDOL]DFH�MHMtFK�LQWHUYHQFt�SUR�SĜtVOXãQê�RSHUDþQt�SURJUDP�

0RGHUQL]DFH�åHOH]QLþQt�VtWČ�7(1�7� MH� ĜHãHQD�SRX]H�Y SULRULWQt�RVH���23�'RSUDYD��=DKUQXWi�
UHNRQVWUXNFH�YR]LGHO�VH�WêNi�LQWHURSHUDELOLW\�D REQRYD�D�PRGHUQL]DFH�YR]LGHO�MVRX�]DPČĜHQ\�QD�
SRGSRUX�GiONRYp�± PH]LUHJLRQiOQt�GRSUDY\�REMHGQiYDQp�]H�VWUDQ\�VWiWX�þtPå EXGH�]DMLãWČQD�
NRPSOHPHQWDULWD� V SRGSRURX�PRGHUQL]DFH� YR]LGHO� UHJLRQiOQt� GRSUDY\� Y� REMHGQiYFH� NUDMĤ�
Y UiPFL�523Ĥ��

������� 9HONp�SURMHNW\
,QGLNDWLYQt�VH]QDP�SURMHNWĤ�MH�XYHGHQ�Y�SĜtOR]H�þ����

����� 3ULRULWQt�RVD���± 9êVWDYED�D�PRGHUQL]DFH�GiOQLþQt�D�VLOQLþQt�VtWČ�
7(1�7

1iSOQt�SULRULWQt�RV\� �� MH� YêVWDYED� D�PRGHUQL]DFH�GiOQLF� D� VLOQLF� OHåtFtFK�QD� VtWL�7(1�7�
2EVDKHP� WpWR� SULRULWQt� RV\� WHG\� EXGH� YêVWDYED� QRYêFK� ~VHNĤ� GiOQLþQt� D� VLOQLþQt� VtWČ��
QDKUD]XMtFtFK�Y VRXþDVQRVWL�MLå�QHY\KRYXMtFt�~VHN\�VLOQLþQt�VtWČ�7(1�7�D�]OHSãRYiQt�SDUDPHWUĤ�
QD�MLå�H[LVWXMtFtFK�~VHFtFK�GiOQLF�D�VLOQLF�OHåtFtFK�QD�VtWL�7(1�7��

3RGSRUD�Y SULRULWQt�RVH���EXGH�VRXVWĜHGČQD�Y SUYQt�ĜDGČ�QD�W\�~VHN\�GiOQLþQt�D�VLOQLþQt�VtWČ��NWHUp�
MVRX�VRXþiVWt�SULRULWQtFK�SURMHNWĤ��QD�QLFKå�Pi�EêW�SUiFH�]DKiMHQD�SĜHG�URNHP�������D�NWHUp�MVRX�
XYHGHQ\�Y UR]KRGQXWt�(YURSVNpKR�SDUODPHQWX�D�5DG\�þ�����������(6��'iOH�EXGH�Y WpWR�REODVWL�
SRGSRURYiQD�PRGHUQL]DFH�D�UR]YRM�GiOQLF��U\FKORVWQtFK�VLOQLF�D�YêMLPHþQČ�L�RVWDWQtFK�VLOQLF�,��
WĜtG\�OHåtFtFK�QD�VtWL�7(1�7��NWHUp�MVRX�URYQČå�YH�VSUiYČ�ě6'�ý5�
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������� 9êFKR]t�VWDY
9 REODVWL�VLOQLþQt�GRSUDY\ VH�SURMHYXMt�QHJDWLYQt�VWUiQN\�VSRMHQp�V�UĤVWHP�,$'�D�QD�KODYQtFK�
WD]tFK�SĜHGHYãtP�V YêUD]QêP�QiUĤVWHP�WČåNp�VLOQLþQt�QiNODGQt�GRSUDY\��]DQHGEDQRVWt�D�Qt]NRX�
NYDOLWRX�VLOQLF��YþHWQČ�SUREOpPĤ�V� MHMLFK�ILQDQFRYiQtP��=DWtPFR�KODYQtP�SUREOpPHP�VLOQLþQt�
RVREQt�GRSUDY\�MH�QHKRGRYRVW��KODYQt�SUREOpP�VLOQLþQt�QiNODGQt�GRSUDY\�MVRX�HPLVH�D�] KOHGLVND�
GRSUDYQt�LQIUDVWUXNWXU\�MGH�SĜHGHYãtP�R�QHVURYQDWHOQČ�YČWãt�]DWtåHQt�VLOQLF��

6LOQLþQt�VtĢ�QD�WUDViFK�7(1�7�QHQt�VWiOH�Y PQRKD�SĜtSDGHFK�YHGHQD�NRPXQLNDFHPL�RGSRYtGDMtFt�
NDWHJRULH��5�QHER�'�� FRå�]SĤVREXMH�SUREOpP\�]HMPpQD�V RKOHGHP�QD�QiUĤVW�WUDQ]LWQt�VLOQLþQt�
GRSUDY\� SĜHV�ý5�� =DWtåHQt� QČNWHUêFK� NRPXQLNDFt� Y]URVWOR� SĜHGHYãtP� YVWXSHP�ý5� GR�(8��
6ORåLWp�MVRX�WDNp�SRGPtQN\�SĜHVKUDQLþQtKR�VSRMHQt�VH�6SRONRYRX�UHSXEOLNRX�1ČPHFNR��NGH�MH�
VLWXDFH� ]WtåHQD� REWtåQêPL� JHRJUDILFNêPL� SRGPtQNDPL�� =HMPpQD� Y SĜtSDGČ� .UXãQêFK� D�
/XåLFNêFK�KRU�MH�WĜHED�QD�UHODWLYQČ�NUiWNpP�~VHNX�SĜHNRQiYDW�]QDþQp�YêãNRYp�UR]GtO\�

9HONpPX� QiUĤVWX�GRSUDY\�QD� VtWL�7(1�7�D� UR]YRML� LQIUDVWUXNWXU\� ILQDQFRYDQp�]H�]GURMĤ�(8�
QHRGSRYtGi�DQL�WHFKQLFNp�]i]HPt�VSUiYFH LQIUDVWUXNWXU\��

. QHMYČWãtP�SUREOpPĤP�QD�VtWL�7(1�7�SDWĜt�

 FK\EČMtFt� ~VHN\� GiOQLF� D� U\FKORVWQtFK� VLOQLF�� FK\Et� NYDOLWQt� D� YêNRQQp� QDSRMHQt�
QČNWHUêFK�UHJLRQĤ��NUDM�=OtQVNê��-LKRþHVNê��.DUORYDUVNê��D�GiOQLþQt�SURSRMHQt�UHJLRQĤ�
VRXGUåQRVWL�6HYHURYêFKRG�� VWĜHGQt�0RUDYD�± 0RUDYVNRVOH]VNR

 þDVWp�GRSUDYQt�REWtåH�QD��GYRXSUXKRYêFK�VLOQLFtFK��,� WĜtG\�]DĜD]HQêFK�GR�VtWČ�7(1�7�
] GĤYRGX�EH]SHþQRVWQtFK�]iYDG�D�MHMLFK�QHGRVWDWHþQp�NDSDFLW\

 QHY\KRYXMtFt�YHGHQt�~VHNĤ�VLOQLF�FHQWU\�REFt

 QHJDWLYQt�YOLY\�QČNWHUêFK�VRXþDVQêFK�VLOQLþQtFK�QDSRMHQt�N�KUDQLþQtP�SĜHFKRGĤP

 QHGRVWDWHþQi� NDSDFLWD� RGVWDYQêFK� SDUNRYLãĢ� SUR� QiNODGQt� YR]LGOD� QD� GiOQLFtFK� D�
U\FKORVWQtFK�VLOQLFtFK

 ~URYHĖ�EH]SHþQRVWL�VLOQLþQt�GRSUDY\�YH�VURYQiQt�VH�VWiW\ (8�����Y\VRNi�QHKRGRYRVW�

 Qt]Nê�SRGtO�WHOHPDWLFNêFK�DSOLNDFt�QD�Ĝt]HQt�D�XVPČUĖRYiQt�SURYR]X�QD�VtWL�7(1�7

 ]DVWDUDOê�SDUN�PHFKDQLVPĤ�VSUiYFH VLOQLþQt�VtWČ

������� &tOH�SULRULWQt�RV\��
*OREiOQtP�FtOHP�SULRULWQt�RV\���MH ]OHSãHQt�VLOQLþQt�GRSUDY\�QD�VtWL�7(1�

9 SULRULWQt�RVH���VH�SĜHGSRNOiGDMt� LQYHVWLFH�GR�YêVWDYE\�D�PRGHUQL]DFH�GiOQLF�� U\FKORVWQtFK�
VLOQLF�D�RVWDWQtFK�VLOQLF� ,�� WĜtG\�]DKUQXWêFK�GR�VtWČ�7(1�7��D� WR�] KOHGLVND�SOQČQt�SRåDGDYNĤ�
62=6�D�GDOãtFK�GRNXPHQWĤ�(8�GR�SURMHNWĤ�Y\PH]HQêFK�UR]KRGQXWtP (YURSVNpKR�SDUODPHQWX�
D� 5DG\� þ�� ���������(6�� = KOHGLVND� SRWĜHE� ý5� EXGH� SR]RUQRVW� ]DPČĜHQD� QD� YêVWDYEX� D�
GREXGRYiQt�GDOãtFK�MHGQRWOLYêFK�~VHNĤ�WUDQVHYURSVNp�VtWČ�7(1�7��GiOH�QD�UHNRQVWUXNFL�PRVWĤ�
QD� MLå� ]SURYR]QČQêFK� ~VHFtFK�� NWHUp� MVRX� Y QHY\KRYXMtFtP� WHFKQLFNpP� VWDYX�� DSRG��&tOHP�
SRGSRU\� MH� ]DEH]SHþLW� NYDOLWX� SR]HPQtFK� NRPXQLNDFt�� NWHUp� MVRX� VRXþiVWt� VtWČ� 7(1�7� YH�
VPČUHFK�GiONRYp�D�PH]LVWiWQt�GRSUDY\�Y ~URYQL�VURYQDWHOQp�V Y\VSČOêPL�VWiW\�(8��6QDKD�MH�R�
GRVDåHQt�SRåDGRYDQêFK�SDUDPHWUĤ�VtWČ�7(1�7�QD�~]HPt�ý5��QDSRMHQt�YãHFK�NUDMĤ�QD�NYDOLWQt
VtĢ� GiOQLF� D� U\FKORVWQtFK� VLOQLF�� ]DEH]SHþHQt� GRVWDWHþQp� NDSDFLW\� VLOQLþQt� LQIUDVWUXNWXU\�
Y SĜtKUDQLþQtFK�D�GDOãtFK�REODVWHFK��]OHSãHQt�SRGPtQHN�SUR�GRKOHG�QDG�EH]SHþQRVWt�D�SO\QXORVWt�
SURYR]X�SURVWĜHGQLFWYtP�LQIUDVWUXNWXUiOQtFK�LQYHVWLF��]NYDOLWĖRYiQt�GRSUDYQtFK�LQIRUPDFt�D�WtP�
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PRåQRVW� XVPČUĖRYiQt� D� Ĝt]HQt� GRSUDY\� N ]DMLãWČQt� MHMt� Y\ããt� EH]SHþQRVWL� D� SO\QXORVWL�
SURVWĜHGQLFWYtP�Y\XåLWt�V\VWpPĤ�,76��YþHWQČ�VWDYHEQtFK�RSDWĜHQt��

3RGSRUX�O]H�XSODWQLW�SUR�~VHN\�GiOQLF��U\FKORVWQtFK�VLOQLF�D�RVWDWQtFK�VLOQLF�QD VtWL�7(1�7��'R�
WpWR�REODVWL� SRGSRU\� EXGRX� ]DKUQXW\� WDNp� LQWHUYHQFH� SUR� VQtåHQt� QHJDWLYQtKR� YOLYX� VLOQLþQt�
GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�YHĜHMQp�]GUDYt�X�VWDYHE�MLå�H[LVWXMtFtFK��NWHUp�QHVSOĖXMt�SRGPtQN\�
GOH� SODWQêFK� ]iNRQĤ� D� SĜHGSLVĤ� Y REODVWL� åLYRWQtKR� SURVWĜHGt�� 3ĜHGPČWHP� SRGSRURYDQpKR�
GRWDþQtKR� WLWXOX� MH� WDNp� YêVWDYED�SURWLKOXNRYêFK�RSDWĜHQt�X� VWiYDMtFtFK�GiOQLF�� U\FKORVWQtFK�
VLOQLF�D�VLOQLF�,��WĜtG\�VtWČ�7(1�7��QDSĜ��SURWLKOXNRYp�]GL�D�YDO\��YêPČQD�RNHQ�X�GRPĤ�RE\WQêFK�
D�REþDQVNp�Y\EDYHQRVWL�WDP��NGH�MH�SĜHNURþHQD�KODGLQD�KOXNX�D�SRG����6RXþiVWt�SRGSRU\�EXGRX�
L�RSDWĜHQt�N RFKUDQČ�SĜtURG\�QDSĜ��YêVWDYED�PRVWĤ�SUR�PLJUDFL�åLYRþLFKĤ�D�SRG�

3ĜL�SOiQRYiQt�D�YêVWDYEČ�GRSUDYQt� LQIUDVWUXNWXU\� MH�QXWQp�UHVSHNWRYDW�YHĜHMQê�]iMHP�RFKUDQ\�
SĜtURG\�D�NUDMLQ\��9ãHFKQ\�SĜHGSRNOiGDQp�DNFH�PXVt�WRWR�UHVSHNWRYDW��D�WR�QHMHQ�YH�Y]WDKX�N�
YHONRSORãQČ�FKUiQČQêP�~]HPtP� �QiURGQt�SDUN��FKUiQČQi�NUDMLQQi�REODVW���DOH� WDNp�Y]KOHGHP�
N Y\KOiãHQt�ĜDG\� ORNDOLW� MDNR�VRXþiVW�VRXVWDY\�1$785$�������3OiQRYiQt�D�UHDOL]DFH�QRYêFK�
GRSUDYQtFK�NRULGRUĤ�GiOQLF�D�VLOQLF�,��WĜtG\�VtWČ�7(1�7�Y ý5�EXGH�UHVSHNWRYDW�~]HPQt�RFKUDQX�
MHGQRWOLYêFK�ORNDOLW�D�LQWHJULWX�FHOp�VRXVWDY\�1DWXUD������

1HGRVWDWHN� LQIRUPRYDQRVWL�R�VWDYX�GRSUDYQtKR�SURYR]X�D�QHGRNRQDOi�UHDNþQt�SĜLSUDYHQRVW�D�
DNFHVFKRSQRVW� MDN� VSUiYFĤ�� WDN� L� XåLYDWHOĤ� GRSUDYQt� LQIUDVWUXNWXU\� YHGH� NH� ]E\WHþQêP�
NRQJHVFtP��QHKRGiP��]YêãHQêP�SURYR]QtP� QiNODGĤP�D�Y\ããtP�HPLVtP��7\WR�SUREOpP\� O]H�
ĜHãLW�þiVWHþQČ�DSOLNDFt�GRSUDYQt�WHOHPDWLN\��3RGSRUD�Y UiPFL�SULRULWQt�RV\���E\�WDN�E\OD�Y\XåLWD�
URYQČå� N� LPSOHPHQWDFL� ,76� ]D� ~þHOHP� ]YêãHQt� EH]SHþQRVWL� D� SO\QXORVWL� VLOQLþQt� GRSUDY\��
7HFKQRORJLH�,76�XPRåĖXMt�QDSĜ��VOHGRYiQt�VWDYX�VLOQLF��]DEH]SHþHQt�SO\QXOpKR�D�EH]SHþQpKR�
FHVWRYiQt� �NRRUGLQRYDQp� Ĝt]HQt�GRSUDYQtKR�SURYR]X��GiYNRYiQt�YR]LGHO��SURPČQQp�GRSUDYQt�
]QDþN\�� V\VWpP\� ]MLãĢXMtFt� YêVN\W� GRSUDYQt� QHKRG\� QHER� NRQJHVFt�� GRSRUXþHQt� YKRGQp�
REMtåćN\��DWG����SRVN\WRYiQt�LQIRUPDFt�R�YROQêFK�SDUNRYDFtFK�PtVWHFK��Ĝt]HQt�Mt]G\�Y WXQHOHFK��
NRQWUROX�D�SURVD]RYiQt�GRGUåRYiQt�GRSUDYQtFK�SĜHGSLVĤ��DWG�

*OREiOQtKR�FtOH�SULRULWQt�RV\�� EXGH�GRVDåHQR�SURVWĜHGQLFWYtP VSHFLILFNêFK�FtOĤ�
 ]OHSãHQt�SDUDPHWUĤ�D�UR]YRM�GiOQLF�D�VLOQLF�VtWČ�7(1�7

 ]DMLãWČQt�VWDQGDUGĤ�(8�QD�VLOQLþQt�VtWL�V YHONêP�REMHPHP�GRSUDY\�]D�~þHOHP�]YêãHQt�
EH]SHþQRVWL�D�SO\QXORVWL�GRSUDY\

 ]OHSãHQt�WHFKQLFNêFK�SRGPtQHN�VSUiYFH VLOQLþQt�VtWČ�7(1�7

1DYUåHQêP�VSHFLILFNêP�FtOĤP�SULRULWQt�RV\���RGSRYtGDMt�W\WR�REODVWL�SRGSRU\�

 0RGHUQL]DFH�D�UR]YRM�GiOQLF�D�VLOQLF�VtWČ�7(1�7��

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR�WČPLWR�LQWHUYHQFHPL�

� SRNUDþRYiQtP�YH�YêVWDYEČ�GDOãtFK�~VHNĤ�VtWČ�7(1�7�

� PRGHUQL]DFt� D� ]NDSDFLWQČQtP MLå� SURYR]RYDQêFK� ~VHNĤ� NDWHJRULH� '�� 5� D�
RVWDWQtFK�VLOQLF�,�WĜtG�VtWČ�7(1�7�

� UHDOL]DFt� WHFKQLFNêFK� RSDWĜHQt� YHGRXFtFK� N PLQLPDOL]DFL� YOLYĤ� GRNRQþHQêFK�
VWDYHE�QD�MHGQRWOLYp�VORåN\�åLYRWQtKR�SURVWĜHGt�D�YHĜHMQpKR�]GUDYt�D�NH�]YêãHQt�
EH]SHþQRVWL�
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� UHDOL]DFt� LQYHVWLF� GR� LQIUDVWUXNWXU\� YHGRXFtFK� NH� ]OHSãHQt� GRKOHGX� QDG�
EH]SHþQRVWt�D�SO\QXORVWt�SURYR]X�

� PRGHUQL]DFt REVOXåQêFK�D�VHUYLVQtFK�PtVW�VSUiYFH�VLOQLF�D�GiOQLF�VtWČ�7(1�7�

� PRGHUQL]DFt GRSUDYQtFK�PHFKDQL]DþQtFK�SURVWĜHGNĤ SUR�VtĢ 7(1�7�Y QiYD]QRVWL�
QD� LPSOHPHQWDFL�SURMHNWĤ�23'�Y UiPFL�YêãH�XYHGHQêFK� LQWHUYHQFt�Y� UR]VDKX�
RGUiåHMtFtP� SRPČU� FHONRYp� GpON\� VtWČ� 7(1�7� D� GpON\� VtWČ� SRGSRĜHQp�
LQWHUYHQFHPL�23'�

 5R]YRM�LQWHOLJHQWQtFK�GRSUDYQtFK�V\VWpPĤ�Y VLOQLþQt�GRSUDYČ�D�V\VWpPĤ�NH�]YêãHQt�
EH]SHþQRVWL�D�SO\QXORVWL�VLOQLþQt�GRSUDY\�

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR�WRXWR�LQWHUYHQFt�

� SRVWXSQRX�UHDOL]DFt�WHOHPDWLFNêFK�V\VWpPĤ�QD�GiOQLþQt�VtWL�D�VtWtFK�QDYD]XMtFtFK

������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ
1DSOĖRYiQt�FtOĤ�Y SULRULWQt�RVH���EXGH�SUREtKDW�SĜHGHYãtP�YêVWDYERX�GiOQLþQtFK�~VHNĤ�D�~VHNĤ�
U\FKORVWQtFK�VLOQLF��NWHUp� MVRX�VRXþiVWt�VtWČ�7(1�7��FRå�VH� WêNi�QDSURVWp�YČWãLQ\�NRPXQLNDFt�
WpWR� WĜtG\� QD� ~]HPt�ý5� V QČNROLND� YêMLPNDPL� MDNR� MVRX� QDSĜ�� U\FKORVWQt� VLOQLFH�5�� D�5���
3R]RUQRVW�EXGH�]DPČĜHQD�QD��YêVWDYEX�D�GREXGRYiQt� MHGQRWOLYêFK�~VHNĤ� WUDQVHYURSVNp� VtWČ�
7(1�7�� SĜHGHYãtP� QD� SURMHNW\� SRGOH� UR]KRGQXWt� (YURSVNpKR� SDUODPHQWX� D� 5DG\� þ��
���������(6��Ò]HPt�ý5�VH�GRWêNDMt�GYD�~VHN\�SULRULWQt�GiOQLþQt�RV\�*GDĖVN�± %UQR�%UDWLVODYD�
± 9tGHĖ�

 GiOQLFH�.DWRYLFH�± %UQR�äLOLQD��YêVWDYED�]DKiMHQD�GR�URNX������

 GiOQLFH�%UQR�± 9tGHĖ��YêVWDYED�]DKiMHQD�GR�URNX������

,QWHUYHQFH�VH�EXGRX�WêNDW�L�GDOãtFK�~VHNĤ�GiOQLF��U\FKORVWQtFK�VLOQLF�D�RVWDWQtFK�VLOQLF�,��WĜtG\ QD�
VtWL�7(1�7��6RXþiVWt�RSDWĜHQt�Y WpWR�SULRULWQt�RVH�EXGRX�WDNp�LQWHUYHQFH�SUR�VQtåHQt�QHJDWLYQtKR�
YOLYX�VLOQLþQt�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�X�VWDYHE� MLå�H[LVWXMtFtFK��NWHUp�QHVSOĖXMt�SRGPtQN\�
GOH�SODWQêFK�]iNRQĤ�D�SĜHGSLVĤ�Y REODVWL�åLYRWQtKR�SURVWĜHGt�D�LQIUDVWUXNWXUiOQt�LQWHUYHQFH�SUR�
]OHSãHQt�GRKOHGX�QDG�EH]SHþQRVWt�D�SO\QXORVWt�SURYR]X�

3ĜHGPČWHP� SRGSRURYDQpKR� GRWDþQtKR� WLWXOX� EXGRX� WDNp� WHFKQLFNi� RSDWĜHQt� SUR� ]PtUQČQt�
QHJDWLYQtFK� YOLYĤ�YHONêFK�REMHPĤ� VLOQLþQt�GRSUDY\� D�]YêãHQt� MHMt�EH]SHþQRVWL� �LQWHQ]LILNDFH�
XSĜHGQRVWQČQi�SĜHG�H[WHQ]LYQtP�UR]YRMHP���3RGSRUD�E\�E\OD�Y\XåLWD�QD�LPSOHPHQWDFL�,76�]D�
~þHOHP� ]YêãHQt� EH]SHþQRVWL� D�SO\QXORVWL� VLOQLþQt� GRSUDY\��7HFKQRORJLH� ,76� XPRåĖXMt� QDSĜ��
VOHGRYiQt� VWDYX� VLOQLF�� ]DEH]SHþHQt�SO\QXOpKR� D�EH]SHþQpKR� FHVWRYiQt� �NRRUGLQRYDQp� Ĝt]HQt�
GRSUDYQtKR�SURYR]X��GiYNRYiQt�YR]LGHO��SURPČQQp�GRSUDYQt�]QDþN\��V\VWpP\�]MLãĢXMtFt�YêVN\W�
GRSUDYQt�QHKRG\�QHER�NRQJHVFt��GRSRUXþHQt�YKRGQp�REMtåćN\��DWG����SRVN\WRYiQt�LQIRUPDFt�R�
YROQêFK� SDUNRYDFtFK� PtVWHFK�� Ĝt]HQt� Mt]G\� Y WXQHOHFK�� NRQWUROX� D� SURVD]RYiQt� GRGUåRYiQt�
GRSUDYQtFK� SĜHGSLVĤ�� DWG�� &tOHP� SRGSRU\� MH� NRPSOH[QČ� V\VWpPRYČ� ĜHãHQp� ]NYDOLWĖRYiQt�
GRSUDYQtFK� LQIRUPDFt� D� WtP� PRåQRVW� XVPČUĖRYiQt� D� Ĝt]HQt� GRSUDY\� N ]DMLãWČQt� MHMt� Y\ããt�
EH]SHþQRVWL�D�SO\QXORVWL�YþHWQČ�GRKOHGX�QDG�Qt�SURVWĜHGQLFWYtP�Y\XåLWt�V\VWpPĤ�,76�

������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\
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9êVOHGN\

. RþHNiYDQêP� YêVOHGNĤP� SDWĜt� SĜHGHYãtP� ]OHSãHQt� GRVWXSQRVWL� ý5� MDNR FHONX� L� MHMtFK�
MHGQRWOLYêFK� UHJLRQĤ� D� WR� YOLYHP� ]OHSãHQêFK� SDUDPHWUĤ� VLOQLþQt� VtWČ� 7(1�7�� .� GDOãtP�
YêVOHGNĤP VH� ĜDGt� YČWãt� EH]SHþQRVW� D� SO\QXORVW� SURYR]X� D� OHSãt� Y\XåLWt� NDSDFLW\� VLOQLþQt�
LQIUDVWUXNWXU\�� YOLYHP� ]DYiGČQt� WHOHPDWLFNêFK� V\VWpPĤ D� ]OHSãHQt� WHFKQLFNêFK� SRGPtQHN�
VSUiY\� VLOQLþQt� VtWČ� 7(1�7�� 'iOH EXGH� YêVOHGNHP� URYQČå� LPSOHPHQWDFH� NRPSOH[QtKR�
V\VWpPRYpKR�ĜHãHQt�,76��

'RSDG\

0H]L�RþHNiYDQp�GRSDG\�SDWĜt�]OHSãHQt�SRGPtQHN�SUR�VWLPXODFL�HNRQRPLFNpKR�UĤVWX�D�VQLåRYiQt�
QH]DPČVWQDQRVWL� UHJLRQĤ�� QDSRMHQêFK� QD� PRGHUQt� VLOQLþQt� LQIUDVWUXNWXUX�� 'DOãtPL� GRSDG\�
NYDOLWQt� LQIUDVWUXNWXU\�E\�PČOR� EêW�SĜHGHYãtP� VQtåHQt�QHKRGRYRVWL�D�QHJDWLYQtFK�GRSDGĤ�QD�
åLYRWQt�SURVWĜHGt��SĜHGHYãtP�Y REODVWHFK��NGH� MVRX�KODYQt� VLOQLþQt� WDK\�YHGHQ\� VWĜHGHP�REFt��
2þHNiYDQêP�GRSDGHP�LPSOHPHQWDFH�,76�MVRX�QDSĜ��WDNp�~VSRU\�QiNODGĤ��QXWQêFK�QD�EXGRYiQt�
QRYêFK�VLOQLF�D�GiOQLF���

6OHGRYDQp�LQGLNiWRU\�Y SULRULWQt�RVH���MVRX�XYHGHQ\�Y ]iYČUX�NDSLWRO\���

������� 3ĜtMHPFL
3ĜtMHPFL�SRGSRU\�EXGRX�YODVWQtFL�VSUiYFL�GRWþHQp�LQIUDVWUXNWXU\�

������� )RUPD�SRGSRU\
)RUPD�SRGSRU\�EXGH�QHYUDWQi�SĜtPi�SRPRF�

������� 9D]E\�QD�MLQp�SULRULWQt�RV\
3ULRULWQt� RVD� �� MH� ]DPČĜHQD� QD� UR]YRM� VLOQLþQt� VtWČ� ~URYQČ� 7(1�7�� .RRUGLQDFH� Y� UiPFL�
GRSUDYQtKR� PyGX� EXGH� ]HMPpQD� V� SULRULWQt� RVRX� �� 23� 'RSUDYD� �VLOQLFH� PLPR� 7(1�7��
SURVWĜHGQLFWYtP�VSROHþQpKR�åDGDWHOH�Y�WČFKWR�SULRULWQtFK�RViFK��ě6' ý5���.RRUGLQDFH�Y�UiPFL�
Yê]QDPQêFK�GRSUDYQtFK�WDKĤ��åHOH]QLþQt�[�VLOQLþQt�[�OHWHFNi�[�YQLWUR]HPVNi�YRGQt�GRSUDYD��Y�
ý5�SUREtKi�QD�]iNODGČ GRNXPHQWĤ�'3�ý5 D�3ROLWLN\�~]HPQtKR�UR]YRMH��.RRUGLQDFH�Y�UiPFL�
ILQDQFRYiQt�GRSUDYQt�LQIUDVWUXNWXU\�± EH]�RKOHGX�QD�WR�]GD�VH�MHGQi�R�QiURGQt�SURVWĜHGN\�QHER�
SURVWĜHGN\�(8�Y\SOêYi�]�FHONRYp�NRRUGLQDFH�GRSUDYQtKR�SOiQRYiQt�Y�ý5��1D�~URYQL�~]HPQtFK�
SOiQĤ� Y\ããtFK� ~]HPQČVSUiYQtFK� FHONĤ� �VFKYDOXMt MH NUDMH�� MVRX� Y\GHILQRYiQ\� MHGQRWOLYp�
GRSUDYQt�WDK\�D�MHMLFK�SURYi]DQRVW�V�NRPXQLNDFHPL�QLåãtFK�WĜtG��.UDMH�MVRX�SĜtPR�]DSRMHQ\�GR�
SURFHVĤ�VFKYDORYiQt�~]HPQtFK�UR]KRGQXWt�D�VWDYHEQtFK�SRYROHQt�SUR�MHGQRWOLYp�NRPXQLNDFH�D�
PRKRX� WDN� MHGQDN� NOiVW� SRGPtQN\� SUR� UHDOL]DFL� GRSUDYQtFK� VWDYHE�± SURWLKOXNRYi�RSDWĜHQt��
NĜtåHQt�DSRG��D�GiOH�SURYi]DW�LQYHVWLFH�QD�VtWtFK�YH�VYp�VSUiYČ��,,��D�,,,��WĜtGD��QD� LQYHVWLFH�QD�
QiURGQt�~URYQL��'��5�D�,��WĜtGD��

3ĜtPi�YD]ED�H[LVWXMH�QD W\WR�RSHUDþQtPL�SURJUDP\�

 5HJLRQiOQt�RSHUDþQt�SURJUDP\ �UHJLRQiOQt�LQIUDVWUXNWXUD VLOQLF�,,��D�,,,��WĜtG\��

3ĜHNU\Y\�QHMVRX� SĜtPRX�YD]EX�PH]L�SULRULWQt�RVRX� ��23�'RSUDYD�D�XYHGHQêPL�RSHUDþQtPL�
SURJUDP\�O]H�FKiSDW�MHQ�MDNR�SĜtQRV�UHDOL]DFH�MHMtFK�LQWHUYHQFt�SUR�SĜtVOXãQê�RSHUDþQt�SURJUDP�

9êVWDYED�D�PRGHUQL]DFH�GiOQLþQt�D�VLOQLþQt�VtWČ�7(1�7� MH� ĜHãHQD�SRX]H�Y SULRULWQt�RVH���23�
'RSUDYD�
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������� 9HONp�SURMHNW\
,QGLNDWLYQt�VH]QDP�SURMHNWĤ�MH�XYHGHQ�Y�SĜtOR]H�þ����

����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�åHOH]QLþQt�VtWČ�PLPR�VtĢ�7(1�7�
3RGSRUD�Y�SULRULWQt�RVH���� 0RGHUQL]DFH�D�UR]YRM�GDOãtFK�åHOH]QLþQtFK�WUDWt�EXGH�]DPČĜHQD�QD�
REODVW�PRGHUQL]DFH�D�YêVWDYE\�åHOH]QLþQtFK�WUDWt��OHåtFtFK�PLPR�VtĢ�7(1�7��-HGQi�VH�R�SRGSRUX�
GRSUDY\ ãHWUQČMãt� N åLYRWQtPX� SURVWĜHGt�� NWHUi PĤåH� ]iURYHĖ� QDSRPRFL� N Yê]QDPQpPX�
RGOHKþHQt� VLOQLþQt� VtWČ�� 3UR� åHOH]QLþQt� GRSUDYX� MH� NURPČ� VtWČ�7(1�7� GĤOHåLWi� L� NYDOLWQt� VtĢ�
QDYD]XMtFtFK�åHOH]QLþQtFK�WUDWt�V PH]LQiURGQtP�D�QiURGQtP�Yê]QDPHP��

������� 9êFKR]t�VWDY
.URPČ�åHOH]QLþQt� VtWČ�7(1�7� MH�QH]E\WQRX� VRXþiVWt�åHOH]QLþQt� LQIUDVWUXNWXU\� L� VtĢ�RVWDWQtFK�
FHORVWiWQtFK� D� UHJLRQiOQtFK� GUDK�� =DWtPFR� Y SRVOHGQtFK� OHWHFK� VPČĜRYDOD� QDSURVWi� YČWãLQD�
SURVWĜHGNĤ� GR� PRGHUQL]DFH� WUDQ]LWQtFK� NRULGRUĤ�� RVWDWQt� WUDWČ� VYêP� WHFKQLFNêP� VWDYHP�
SRVWXSQČ�]DRVWiYDMt�]D�VRXþDVQêPL�SRåDGDYN\�QD�PRGHUQt�åHOH]QLþQt�GRSUDYX��2EODVW�LQYHVWLF�
VH�YH�YČWãLQČ�SĜtSDGĤ�RPH]LOD�MHQ�QD�SURVWRX�~GUåEX��0QRKG\�MVRX�YãDN�åHOH]QLþQt�WUDWČ�PLPR�
VtĢ�7(1�7�NOtþRYp�SUR�REVOXKX�UHJLRQĤ��ýDVWR�QHPĤåH�EêW� MHMLFK�SRWHQFLiO�SOQČ�Y\XåLW�SUiYČ�
V RKOHGHP� QD� ]DVWDUDOp� WHFKQLFNp� Y\EDYHQt� D� QHY\KRYXMtFt� SDUDPHWU\�� NWHUp� QHGRYROXMt�
QDEtGQRXW�YKRGQRX�DOWHUQDWLYX�SUR�VLOQLþQt�GRSUDYX��

. KODYQtP�QHGRVWDWNĤP�VtWČ�FHORVWiWQtFK�D�UHJLRQiOQtFK�GUDK�PLPR�VtĢ�7(1�7�SDWĜt�

 QHGRVWDWHþQi�~URYHĖ�]DEH]SHþRYDFtKR�]DĜt]HQt��QDSĜ��QD�WUDWtFK�Ĝt]HQêFK SĜHGSLVHP '���
SRGOH�QČKRå�MH�Mt]GD�YODNX�]FHOD�]iYLVOi�QD�OLGVNpP�þLQLWHOL���

 Qt]Np�WUDĢRYp�U\FKORVWL�V þDVWêPL�RPH]HQtPL�WUYDOêPL�QHER�SĜHFKRGQêPL��

 PQRåVWYt�ERGRYêFK�]iYDG�

 QHGRVWDWHþQČ�]DEH]SHþHQp�SĜHMH]G\��

 QHGRVWDWHþQp�SRGPtQN\� SUR�REVOXKX� YHONêFK� SRGQLNĤ� D�SUĤP\VORYêFK� ]yQ� QiNODGQt�
GRSUDYRX�YþHWQČ�QHGRVWDWHþQpKR�SURSRMHQt�åHOH]QLþQt�GRSUDY\�V ORJLVWLFNêPL�SURFHV\�

 FK\EČMtFt�SURSRMHQt�QČNWHUêFK�åHOH]QLþQtFK�SĜtKUDQLþQtFK�V\VWpPĤ�VH�VRXVHGQtPL�VWiW\�

 QHGRVWDWHþQp� ]DSRMHQt� GR� LQWHJURYDQêFK� GRSUDYQtFK� V\VWpPĤ� SURVWĜHGQLFWYtP�
PRGHUQtFK�SĜHVWXSQtFK�WHUPLQiOĤ�

 QHGRVWDWHþQi�~URYHĖ�LQWHURSHUDELOLW\�

 QHYKRGQp�YHGHQt�QČNWHUêFK�WUDĢRYêFK�~VHNĤ�Y]KOHGHP�NH�]PČQiP�Y RVtGOHQt�

 QHY\KRYXMtFt�SDUDPHWU\�SUR�NRPELQRYDQRX GRSUDYX�QD� WUDWtFK�]DKUQXWêFK�GR�GRKRG\�
$*7&�

������� &tOH�SULRULWQt�RV\��
*OREiOQtP�FtOH�SULRULWQt�RV\���MH�]OHSãHQt�åHOH]QLþQt�GRSUDY\�QD�VtWL�PLPR�7(1�7�

6WHMQČ�MDNR�X�SULRULWQt�RV\���PXVt�EêW�UR]YRMRYi�VWUDWHJLH�UHDOL]RYDQi�Y UiPFL�WpWR�RV\�SRVWDYHQD�
QD� SHYQpP� ]iNODGČ� SURJUHVLYQt� SHUVSHNWLY\� VOXåHE� V� FtOHP� XPRåQLW� åHOH]QLFtP� VWiW� VH�
VSROHKOLYRX�DOWHUQDWLYRX�N�VRXNURPêP�GRSUDYQtP�SURVWĜHGNĤP�

9 QDVWtQČQpP�NRQWH[WX� MVRX�NOtþRYêPL�SRMP\�X� WpWR�RV\� VSROHKOLYRVW� D� IUHNYHQFH�REVOXK\�
]HMPpQD�Y RKOHGX�SĜtPČVWVNp�GRSUDY\�D�GRMtåćN\��VWHMQČ�MDNR�LQWHJUDFH�åHOH]QLFH�Y UiPFL�ãLUãtFK�
V\VWpPĤ� PXOWLPRGiOQt� YHĜHMQp� GRSUDY\�� 7RWR� SDN� QH]E\WQČ� NODGH� SRåDGDYN\� QD� UR]YRM��
LQIUDVWUXNWXU\� L�V\VWpPRYpKR�Y\EDYHQt�VSROHþQČ�]DMLãĢXMtFtFK�SRVN\WRYiQt�GRSUDYQtFK� ĜHãHQt�
RGSRYtGDMtFtFK�SĜiQt�]iND]QtNĤ�
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9 WpWR�SULRULWQt�RVH�VH�SĜHGSRNOiGi�SRGSRURYDW�PRGHUQL]DFL�D�UR]YRM�åHOH]QLþQtFK�WUDWt�OHåtFtFK�
PLPR�VtĢ�7(1�7��-HGQi�VH�WHG\�R�WUDĢRYp�~VHN\�PLPR�WUDQVHYURSVNp�VtWČ��QD�QLFKå�EXGH�QDSĜ��
SRGOH� WHFKQLFNpKR� VWDYX� LQIUDVWUXNWXU\� NRQNUpWQtKR� ~VHNX� ]YêãHQD� WUDĢRYi� U\FKORVW��
PRGHUQL]RYiQR�]DEH]SHþRYDFt�]DĜt]HQt��]DMLãWČQt VRXODGX�V�76,�D�Y\EDYHQt�SURVWRU�SUR�FHVWXMtFt�
]D�~þHOHP�]YêãHQt�NXOWXU\�FHVWRYiQt�D�]DMLãWČQt�SĜtVWXSX�RVREiP�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�
D�RULHQWDFH��2EODVW�SRGSRU\�MH�SRXåLWHOQi�SUR�QDYD]XMtFt�åHOH]QLþQt�WUDWČ�FHORVWiWQt�GĤOHåLWRVWL��
9 RNROt� YHONêFK� PČVW� D� Y PČVWVNêFK� DJORPHUDFtFK� PRKRX� EêW� QDYUKRYiQ\� ~SUDY\� D�
PRGHUQL]DFH�WUDWt�WDN��DE\�E\OR�PRåQp�SURYR]RYDW�U\FKORX�D�SUDYLGHOQRX�SĜtPČVWVNRX�GRSUDYX�
GR�PČVWVNêFK�FHQWHU��/]H�VHP�]DĜDGLW�L�UHNRQVWUXNFL�LQIUDVWUXNWXU\�]D�~þHOHP�Y\XåLWt�OHKNêFK�
YR]LGHO� W\SX� WUDP�WUDLQ� SĜL� SURSRMHQt� åHOH]QLþQt� D� WUDPYDMRYp� VtWČ��5RYQČå� GR� WpWR� REODVWL�
SRGSRU\�VSDGi�PRGHUQL]DFH�SĜHVKUDQLþQtFK�VSRMHQt�PLPR�VtWČ�7(1�7��3RGSRUX�] )6�O]H�SRXåtW�
QDSĜ��SUR�HOHNWUL]DFL�GĤOHåLWêFK�åHOH]QLþQtFK�WUDWt�

'R� WpWR� REODVWL� SRGSRU\� EXGRX� ]DKUQXW\� WDNp� LQWHUYHQFH� SUR� VQtåHQt� QHJDWLYQtKR� YOLYX�
åHOH]QLþQt�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�YHĜHMQp�]GUDYt�X�VWDYHE�MLå�H[LVWXMtFtFK��NWHUp�QHVSOĖXMt�
SRGPtQN\�GOH�SODWQêFK�]iNRQĤ�D�SĜHGSLVĤ�Y REODVWL�åLYRWQtKR�SURVWĜHGt��

*OREiOQtKR�FtOH�SULRULWQt�RV\�� EXGH�GRVDåHQR�SURVWĜHGQLFWYtP VSHFLILFNpKR�FtOH�
 Y\WYiĜHQt�SRGPtQHN�SUR�YČWãt�NRQNXUHQFHVFKRSQRVW�åHOH]QLþQt�GRSUDY\�

1DYUåHQpPX�VSHFLILFNpPX�FtOL�SULRULWQt�RV\���RGSRYtGi�WDWR�REODVW��SRGSRU\�

 0RGHUQL]DFH�D�UR]YRM�åHOH]QLþQt�VtWČ�PLPR�VtĢ�7(1�7

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR�WČPLWR�LQWHUYHQFHPL�

� PRGHUQL]DFt�GĤOHåLWêFK�WUDWt�D�åHOH]QLþQtFK�X]OĤ��YþHWQČ�EXGRYiQt�SĜHORåHN�

� UHNRQVWUXNFt�GDOãtFK�åHOH]QLþQtFK�WUDWt��Yþ��]DMLãWČQt�LQWHURSHUDELOLW\�D�EXGRYiQt��
SĜHORåHN�

� UHNRQVWUXNFt�D�UR]YRMHP�SĜHVKUDQLþQtFK�~VHNĤ��QD�~]HPt�ý5��

� SRVWXSQRX�HOHNWUL]DFt�GDOãtFK�åHOH]QLþQtFK�WUDWt�

� XYHGHQtP�GR�RSWLPiOQtKR�VWDYX�RVWDWQtFK�FHORVWiWQtFK�D�Y\EUDQêFK�UHJLRQiOQtFK�
WUDWt�

� LQYHVWLFHPL� QD� QiURGQt� VtWL�� NWHUp� XPRåQt� MHMt� SURYi]iQt� QD� GUiåQt� V\VWpP\�
UHJLRQiOQt�D�PČVWVNp�KURPDGQp�GRSUDY\�SĜtSDGQČ�MHMLFK�NRPELQDFH�

� UHDOL]DFt� WHFKQLFNêFK� RSDWĜHQt� YHGRXFtFK� N PLQLPDOL]DFL� YOLYĤ� GRNRQþHQêFK�
VWDYHE�QD�MHGQRWOLYp�VORåN\�åLYRWQtKR�SURVWĜHGt�D�YHĜHMQpKR�]GUDYt�

� PRGHUQL]DFt� QiGUDåQtFK�EXGRY�QD�PRGHUQL]RYDQêFK� WUDWtFK�� V� Y\VRNRX�PtURX�
SURYR]X�D�SRþWHP�FHVWXMtFtFK��NWHUi� MVRX�Y PDMHWNX� VSUiYFH� LQIUDVWUXNWXU\��]D�
SĜHGSRNODGX�� åH� WDWR� LQIUDVWUXNWXUD� SĜLVSČMH� N� OHSãtPX� SĜtVWXSX� SUR� RVRE\� V�
KHQGLNHSHP� þL� VQtåHQRX� SRK\EOLYRVWt� D� åH� EXGH�PRFL� EêW� Y\XåtYiQD� YãHPL�
VRXWČåLWHOL�Y�åHOH]QLþQt�GRSUDYČ�
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������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ
&tOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR� LQYHVWLFHPL�Y�REODVWL�åHOH]QLþQtFK� WUDWt� OHåtFtFK�PLPR� VtWČ�
7(1�7��3RGSRUD�EXGH�VPČĜRYiQD�GR�VWDYHEQtFK�~SUDY�YHGRXFtFK�NH�]YêãHQt�WUDĢRYp�U\FKORVWL�
D� GDOãtFK� SDUDPHWUĤ�� MDNR� MVRX� WUDĢRYp� WĜtG\� QHER� SURVWRURYi� SUĤFKRGQRVW��'DOãt� GĤOHåLWRX�
REODVWt�MH�]DEH]SHþRYDFt�]DĜt]HQt��NWHUp�MH�Y PQRKD�SĜtSDGHFK�QXWQp�QDKUDGLW�QRYČMãtPL�V\VWpP\�
V RKOHGHP�QD�]YêãHQtP�EH]SHþQRVWL�SURYR]X��VQtåHQtP�QiNODGĤ�QD�SURYR]RYiQt�GRSUDYQt�FHVW\�
D� ]YêãHQtP� SO\QXORVWL� GRSUDY\�� = KOHGLVND� EH]SHþQRVWL� MH� GĤOHåLWp� URYQČå� ]OHSãRYiQt�
]DEH]SHþHQt�SĜHMH]GĤ��Y RGĤYRGQČQêFK�SĜtSDGHFK�MHMLFK�QDKUD]HQt�PLPR~URYĖRYêP�NĜtåHQtP��
6RXþiVWt�WpWR�SULRULWQt�RV\�PĤåH�EêW�URYQČå�YêVWDYED�]FHOD�QRYêFK�WUDĢRYêFK�~VHNĤ��WDP�NGH�WR�
EXGH� ĜiGQČ�RGĤYRGQLWHOQp�DQDOê]RX�EXGRXFQRVWL� VHNWRUX�] KOHGLVND�H[LVWXMtFtKR�SĜHSUDYQtKR�
SRWHQFLiOX�D�QHPRåQRVWL�GRViKQXWt�SRWĜHEQêFK�SDUDPHWUĤ�QD�VWiYDMtFt� LQIUDVWUXNWXĜH��3RGSRUX�
O]H�SRXåtW�WDNp�SUR�HOHNWUL]DFL�Y\EUDQêFK�åHOH]QLþQtFK�WUDWt�D�WR�L�YH�YD]EČ�QD�]DYiGČQt�V\VWpPĤ�
SURSRMXMtFtFK� åHOH]QLþQt� D� WUDPYDMRYp� VtWČ� �WUDP�WUDLQ�� 'R� SRGSRU\� EXGRX� ]DKUQXW\� WDNp�
LQWHUYHQFH�SUR�VQtåHQt�QHJDWLYQtKR�YOLYX�åHOH]QLþQt�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�X�VWDYHE� MLå�
H[LVWXMtFtFK�� NWHUp� QHVSOĖXMt� SRGPtQN\� GOH� SODWQêFK� ]iNRQĤ� D� SĜHGSLVĤ� Y REODVWL� åLYRWQtKR�
SURVWĜHGt��3ĜHGPČWHP�SRGSRURYDQpKR�GRWDþQtKR�WLWXOX� MH� WDN� L�QDSĜ��YêVWDYED�SURWLKOXNRYêFK�
RSDWĜHQt�X�åHOH]QLþQtFK�WUDWt�PLPR�VtWČ�7(1�7��QDSĜ��SURWLKOXNRYp�]GL�D�YDO\�D�YêPČQD�RNHQ�X�
GRPĤ� RE\WQêFK� D� REþDQVNp� Y\EDYHQRVWL� WDP�� NGH� MH� SĜHNURþHQD� KODGLQD� KOXNX��� 6RXþiVWt�
EXGRYiQt�PRGHUQt�åHOH]QLþQt� LQIUDVWUXNWXU\�E\�PČOD�EêW� URYQČå�RSDWĜHQt�YHGRXFt�N�]DMLãWČQt�
LQWHURSHUDELOLW\��7R�VH�WêNi�L�~VHNĤ�PLPR�VtWČ�7(1�7�

������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\

9êVOHGN\

0H]L� RþHNiYDQp� YêVOHGN\� SULRULWQt� RV\� �� SDWĜt� SĜHGHYãtP� ]YêãHQi� NRQNXUHQFHVFKRSQRVW�
åHOH]QLþQt�GRSUDY\�Y SĜHSUDYQtFK�SURXGHFK�PLPR�KODYQt� WUDQVHYURSVNRX� VtĢ�7(1�7�D� WtP� L�
]YêãHQt� D� QHER� DOHVSRĖ� XGUåHQt� SRGtOX� åHOH]QLþQt� GRSUDY\� QD� YêNRQHFK� RVREQt� L� QiNODGQt�
GRSUDY\�D�]OHSãHQt�GRVWXSQRVWL�GRWþHQêFK�UHJLRQĤ��

'RSDG\

0H]L�RþHNiYDQp�GRSDG\�SDWĜt��VQtåHQt�YOLYX�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�EH]SHþQRVWL�D�WR�MDN�
YOLYHP� ]OHSãHQtP� NRQNXUHQFHVFKRSQRVWL� åHOH]QLþQt� D� YRGQt� GRSUDY\�� WDN� L� Y\WYRĜHQtP�
SRGPtQHN� SUR� SĜHYHGHQt� þiVWL� SĜHSUDYQtFK� YêNRQĤ� ]H� VLOQLþQt� QD� åHOH]QLþQt� GRSUDYX�� UHVS��
DOHVSRĖ�]SRPDOHQt�GDOãtKR�QiUĤVWX�VLOQLþQt�GRSUDY\��

6OHGRYDQp�LQGLNiWRU\�Y SULRULWQt�RVH���MVRX�XYHGHQ\�Y ]iYČUX�NDSLWRO\���

������� 3ĜtMHPFL
3ĜtMHPFL�SRGSRU\�EXGRX�YODVWQtFL�VSUiYFL�GRWþHQp�LQIUDVWUXNWXU\��þL�6ä'&�V�R�

������� )RUPD�SRGSRU\
)RUPD�SRGSRU\�EXGH�QHYUDWQi�SĜtPi�SRPRF�

������� 9D]E\�QD�MLQp�SULRULWQt�RV\
3ULRULWQt�RVD���MH�]DPČĜHQD�QD�UR]YRM�åHOH]QLþQt�VtWČ�~URYQČ�PLPR�7(1�7��.RRUGLQDFH�Y UiPFL�
GRSUDYQtKR�PyGX�EXGH�]HMPpQD�V�SULRULWQt�RVRX���23�'RSUDYD��åHOH]QLþQt� WUDWČ�QD� �7(1�7��
SURVWĜHGQLFWYtP�VSROHþQpKR�åDGDWHOH�Y� WČFKWR�SULRULWQtFK�RViFK� �6ä'&���.RRUGLQDFH�Y�UiPFL�
Yê]QDPQêFK�GRSUDYQtFK�WDKĤ��åHOH]QLþQt�[�VLOQLþQt�[�OHWHFNi�[�YQLWUR]HPVNi�YRGQt�GRSUDYD��Y�
ý5�SUREtKi�QD�]iNODGČ GRNXPHQWĤ�'3�ý5 D�3ROLWLN\�~]HPQtKR�UR]YRMH��.RRUGLQDFH�Y�UiPFL�
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ILQDQFRYiQt�GRSUDYQt�LQIUDVWUXNWXU\�± EH]�RKOHGX�QD�WR�]GD�VH�MHGQi�R�QiURGQt�SURVWĜHGN\�QHER�
SURVWĜHGN\�(8�Y\SOêYi�]�FHONRYp�NRRUGLQDFH�GRSUDYQtKR�SOiQRYiQt�Y�ý5��1D�~URYQL�~]HPQtFK�
SOiQĤ� Y\ããtFK� ~]HPQČVSUiYQtFK� FHONĤ� �VFKYDOXMt� MH� NUDMH�� MVRX� Y\GHILQRYiQ\� MHGQRWOLYp�
GRSUDYQt�WDK\�D�MHMLFK�SURYi]DQRVW�V�NRPXQLNDFHPL�QLåãtFK�WĜtG��.UDMH�MVRX�SĜtPR�]DSRMHQ\�GR�
SURFHVĤ�VFKYDORYiQt�~]HPQtFK�UR]KRGQXWt�D�VWDYHEQtFK�SRYROHQt�SUR�MHGQRWOLYp�NRPXQLNDFH�D�
PRKRX� WDN�NOiVW�SRGPtQN\�SUR� UHDOL]DFL�GRSUDYQtFK� VWDYHE�± SURWLKOXNRYi�RSDWĜHQt��NĜtåHQt�
DSRG�

3ĜtPi�YD]ED�H[LVWXMH�QD W\WR�RSHUDþQtPL�SURJUDP\�

 5HJLRQiOQt� RSHUDþQt� SURJUDP\ �LQWHJURYDQp� V\VWpP\ YHĜHMQp� GRSUDY\�� LQIUDVWUXNWXUD�
OHWHFNp�GRSUDY\��REQRYD YR]RYpKR�SDUNX�GUiåQt�GRSUDY\��

3ĜHNU\Y\�QHMVRX� SĜtPRX�YD]EX�PH]L�SULRULWQt�RVRX� ��23�'RSUDYD�D�XYHGHQêPL�RSHUDþQtPL�
SURJUDP\�O]H�FKiSDW�MHQ�MDNR�SĜtQRV�UHDOL]DFH�MHMtFK�LQWHUYHQFt�SUR�SĜtVOXãQê�RSHUDþQt�SURJUDP�

0RGHUQL]DFH�åHOH]QLþQt�VtWČ�PLPR�VtWt�7(1�7�MH�ĜHãHQD�SRX]H�Y SULRULWQt�RVH���23�'RSUDYD��

������� 9HONp�SURMHNW\
,QGLNDWLYQt�VH]QDP�SURMHNWĤ�MH�XYHGHQ�Y�SĜtOR]H�þ����

����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�VLOQLF�,��WĜtG\�PLPR�7(1�7�
3RGSRUD�Y UiPFL�SULRULWQt�RV\���EXGH�]DPČĜHQD�QD�YêVWDYEX�D�PRGHUQL]DFL�U\FKORVWQtFK�VLOQLF�
PLPR�VtWČ�7(1�7�D�RVWDWQtFK�VLOQLF�,��WĜtG\�

������� 9êFKR]t�VWDY
9 REODVWL� VLOQLþQt� GRSUDY\ VH� SURMHYXMt� QHJDWLYQt� VWUiQN\� VSRMHQp� VH� ]YêãHQtP� HNRORJLFNp�
]iWČåH��V QHNRQWURORYDWHOQêP�UĤVWHP� LQGLYLGXiOQt�GRSUDY\�D� WČåNp�VLOQLþQt�QiNODGQt�GRSUDY\��
]DQHGEDQRVWt�D�Qt]NRX�NYDOLWRX�VLOQLF��YþHWQČ�SUREOpPĤ�V�MHMLFK�ILQDQFRYiQtP��

9\VRNê�SRGtO� VLOQLF� ,�� WĜtG\�SURFKi]t� ]QDþQêP�PQRåVWYtP�REFt��NGH� VLOQi�GRSUDYD�REWČåXMH�
PtVWQt�REþDQ\��9HONi�þiVW�VLOQLF�,��WĜtG\�Pi�QHGRVWDWHþQp�ãtĜNRYp�SDUDPHWU\�D�QHQt�Y\EDYHQD�
VWRXSDFtPL�SUXK\�SUR�SRPDOHMãt�YR]LGOD�Y�þOHQLWČMãtP�WHUpQX�

ýiVW� SĜtKUDQLþQt� LQIUDVWUXNWXU\� QHVSDGDMtFt� GR� VtWČ� 7(1�7� Y VRXþDVQp� GREČ� QHY\KRYXMH�
QiURNĤP�� 9VWXSHP� GR� (8� Y]URVWO\� SRåDGDYN\� QD� NDSDFLWX� SĜtKUDQLþQtFK� ~VHNĤ� GRSUDYQt�
LQIUDVWUXNWXU\��NWHUi�MH�QD�PQRKD�PtVWHFK�QHY\KRYXMtFt��3URWR�MH�SULRULWQt�RVD URYQČå�]DPČĜHQD�
QD� ]YêãHQt� NDSDFLW\� D� NYDOLW\� VLOQLF� ,�� WĜtG\� Y SĜtKUDQLþQtFK� REODVWHFK� V REWtåQêPL�
JHRPRUIRORJLFNêPL� SRGPtQNDPL�� 1HGRVWDWHþQi� NDSDFLWD� VLOQLþQt� LQIUDVWUXNWXU\� D� WtP�
]SĤVREHQp� NRQJHVFH� PDMt� QHJDWLYQt� YOLY� QD� RNROQt� SURVWĜHGt� SĜHGHYãtP� Y SĜtKUDQLþQtFK�
REODVWHFK��7HQWR�YOLY� MH� MHãWČ�]YêãHQ�QHSĜt]QLYêPL�WHUpQQtPL�SRGPtQNDPL�Y WČFKWR�REODVWHFK��
NWHUp�]SĤVREXMt�]YêãHQp�PQRåVWYt�HPLVt��]DVDKXMtFtFK�RNROt�NRPXQLNDFt�

3ULRULWQt�RVD�MH�]DPČĜHQD�QD�]OHSãHQt�NYDOLW\�VLOQLF�,��WĜtG\��NWHUp�QHMVRX�]DĜD]HQ\�GR�VtWČ� 7(1�
7�D�WR�MPHQRYLWČ�QD�MHMLFK�SĜHVWDYEX�QD�U\FKORVWQt�VLOQLFH�QHER�QD�MHMLFK�XYHGHQt�GR�QRUPRYpKR�
VWDYX�RGVWUDQČQtP�]iYDG��7R�MH�QXWQp�N ]DMLãWČQt�NYDOLWQtKR�PH]LUHJLRQiOQtKR�VLOQLþQtKR�VSRMHQt��
6LOQLFH�,��WĜtG\�VSUDYXMH�ě6' ý5�

3ĜHGHYãtP�MGH�R�EH]SHþQRVW�SURYR]X�QD�VLOQLFtFK�,��WĜtG\��NWHUp�MVRX�SRYDåRYiQ\�]D�SUYRĜDGp�SĜL�
LPSOHPHQWDFL�WpWR�SULRULWQt�RV\��

0H]L�SRWHQFLRQiOQt�LQWHUYHQFH�Y WpWR�SULRULWQt�RVH�SDWĜt�WDNp�YêVWDYED�REFKYDWĤ�REFt�QD�VLOQLFtFK�
,� WĜtG\�PLPR�7(1�7� QHER� RGVWUDQČQt� ERGRYêFK� ]iYDG� SUR� ]YêãHQt� EH]SHþQRVWL� SURYR]X� D�
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PRGHUQL]DFL�RVWDWQtFK�VLOQLF�,��WĜtG\�SUR�GRVDåHQt�VWDQGDUGQt�~URYQČ��,PSOHPHQWDFH�WČFKWR�DNFt�
E\�PČOD�SRPRFL�VQtåLW�QHJDWLYQt�YOLY�] WČåNp�VLOQLþQt�GRSUDY\�QD�GRWþHQp�RE\YDWHOVWYR��5RYQČå�
]YêãHQt�SO\QXORVWL�SURYR]X�E\�PČOR�SĜLVSČW�NH� VQtåHQt�YOLYX�GRSUDY\�QD�åLYRWQt�SURVWĜHGt� D�
YHĜHMQp�]GUDYt�D�WDNp�VQtåLW�VSRWĜHEX�HQHUJLH��

������� &tOH�SULRULWQt�RV\��
*OREiOQtP�FtOHP�SULRULWQt�RV\�� MH ]OHSãHQt�GRSUDY\�QD�VLOQLFtFK�,��WĜtG\�PLPR�7(1�7��

.URPČ�VLOQLþQt�VtWČ�7(1�7�MH�QH]E\WQRX�VRXþiVWt�GRSUDYQt�VRXVWDY\�L�RVWDWQt�VLOQLþQt�VtĢ��QXWQi�
N ]DMLãWČQt�NYDOLWQtKR�PH]LUHJLRQiOQtKR�VLOQLþQtKR�VSRMHQt��9 REODVWL�VLOQLF�,��WĜtG�SĜHWUYiYi�ĜDGD�
QHGRVWDWNĤ�D�VH�]Y\ãXMtFtP�VH�SURYR]HP�Y]QLNDMt�GDOãt��.URPČ�]OHSãRYiQt�SDUDPHWUĤ�VWiYDMtFtFK�
~VHNĤ�MH�SRWĜHED�YČQRYDW�SR]RUQRVW�YêVWDYEČ�REFKYDWĤ�REFt�WDP�NGH�MH�WR RSRGVWDWQČQp��

3ĜL�SOiQRYiQt�D�YêVWDYEČ�GRSUDYQt� LQIUDVWUXNWXU\� MH�QXWQp�UHVSHNWRYDW�YHĜHMQê�]iMHP�RFKUDQ\�
SĜtURG\�D�NUDMLQ\��9ãHFKQ\�SĜHGSRNOiGDQp�DNFH�PXVt�WRWR�UHVSHNWRYDW��D�WR�QHMHQ�YH�Y]WDKX�N�
YHONRSORãQČ�FKUiQČQêP�~]HPtP� �QiURGQt�SDUN��FKUiQČQi�NUDMLQQi�REODVW���DOH� WDNp�Y]KOHGHP�
N Y\KOiãHQt�ĜDG\�ORNDOLW�MDNR�VRXþiVW�VRXVWDY\�1$785$�������

*OREiOQtKR�FtOH�SULRULWQt�RV\���EXGH�GRVDåHQR�SURVWĜHGQLFWYtP�VSHFLILFNpKR�FtOH�

 ]OHSãHQt�SDUDPHWUĤ�U\FKORVWQtFK�VLOQLF�D�RVWDWQtFK�VLOQLF�,� WĜtG\�PLPR�7(1�7�]D�~þHOHP�
]YêãHQt�EH]SHþQRVWL�D�SO\QXORVWL�GRSUDY\�

1DYUåHQpPX�VSHFLILFNpPX�FtOL�RGSRYtGi�WDWR�REODVW�SRGSRU\�

 5HNRQVWUXNFH�D�PRGHUQL]DFH�QD�VLOQLFtFK�,��WĜtG\�PLPR�7(1�7

6SHFLILFNpKR�FtOH�SULRULWQt�RV\�EXGH�GRVDåHQR�WČPLWR�LQWHUYHQFHPL�

 ]DMLãWČQt�NYDOLWQt�VtWČ�VLOQLF�,��WĜtG\�

 PRGHUQL]DFt�D�RGVWUDĖRYiQtP�]iYDG�QD�VLOQLFtFK�,��WĜtG\�

 EXGRYiQtP� VLOQLF� ,� WĜtG\� VORXåtFtFK� MDNR� REFKYDW\� ]NOLGĖRYiQtP� GRSUDY\�
Y RE\GOHQp� ]iVWDYEČ� SURVWĜHGQLFWYtP� Y\YHGHQt� GRSUDY\� ] KXVWČ� RE\GOHQêFK�
~]HPt� QHER� LQYHVWLFHPL� NH� ]YêãHQt� SO\QXORVWL� GRSUDY\� �SĜHORåN\�� RGVWUDQČQt�
~]NêFK�PtVW� QD�VLOQLFtFK�,��WĜtG�

 SRVWXSQRX�LPSOHPHQWDFt�WHOHPDWLFNêFK�V\VWpPĤ�QD�VLOQLFtFK�,��WĜtG\�

 ]DEH]SHþHQtP� GRVWDWHþQp� NDSDFLW\� VLOQLþQt� LQIUDVWUXNWXU\� Y SĜtKUDQLþQtFK� D�
FLWOLYêFK�REODVWHFK�

 UHDOL]DFt�WHFKQLFNêFK�RSDWĜHQt�YHGRXFtFK�N PLQLPDOL]DFL�YOLYĤ�MLå�GRNRQþHQêFK�
VWDYHE�QD�MHGQRWOLYp�VORåN\�åLYRWQtKR�SURVWĜHGt�D�YHĜHMQpKR�]GUDYt�D�NH�]YêãHQt�
EH]SHþQRVWL�

 GUREQêPL�LQYHVWLþQtPL�DNFHPL�QD�SRGSRUX�EH]SHþQRVWL�SURYR]X��QDSĜ��LQYHVWLFH�
GR� PHWRGLFNR�YêFYLNRYêFK� FHQWHU�� NWHUp� E\� PČO\� ]DMLVWLW� MHGQRWQRX� ~URYHĖ�
GRãNRORYiQt� ĜLGLþĤ� XUþLWêFK� YR]LGHO� D� XPRåQLW� WtP� QDSOQLW� ýHVNp� UHSXEOLFH�
VPČUQLFL���������(6�D�SĜLVSČW� WtP�N SOQČQt� MDN�1iURGQt�VWUDWHJLH�EH]SHþQRVWL�
VLOQLþQtKR� SURYR]X�� WDN� L� SOQČQt�$NþQtKR� SOiQX� (8� N EH]SHþQRVWL� VLOQLþQtKR�
SURYR]X��
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������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ
&tOĤ�SULRULWQt�RV\� ��E\�PČOR�EêW�GRVDåHQR� LQYHVWLFHPL� QD� U\FKORVWQtFK� VLOQLFtFK� D�RVWDWQtFK�
VLOQLFtFK�,��WĜtG\�QH]DĜD]HQêFK�GR�VtWČ�7(1�7��-HGQi�VH�R�VSRMHQt�N GRSUDYQtP�VtWtP�7(1�7�]D�
~þHOHP� VQLåRYiQt� L]RODFH� SURVWĜHGQLFWYtP� ]OHSãHQp� GRVWXSQRVWL� GRSUDYRX�� 3ĜHGSRNOiGi� VH�
SRGSRUD�YêVWDYE\�REFKYDWĤ�PČVW�D�REFt��RGVWUDQČQt�QHY\KRYXMtFtKR�WHFKQLFNpKR�VWDYX��DSRG��
9]KOHGHP� N� FKDUDNWHULVWLNiP� GRSUDY\� EXGH� ~þHOQp� SĜHYpVW� QD� NDSDFLWQČMãt� NRPXQLNDFH� YH�
þW\ĜSUXKRYpP� XVSRĜiGiQt� WDNp� VLOQLFH� ,�� WĜtG\�� NWHUp� SURFKi]HMt� Yê]QDPQêPL� XUEDQL]DþQtPL�
REODVWPL�D�X�NWHUêFK�O]H�SĜHGSRNOiGDW�YêUD]Qp�]YêãHQt�LQWHQ]LW�D�Y]UĤVWDMtFt�NDSDFLWQt�SUREOpP\�
]HMPpQD� Y�REGREt�GRSUDYQtFK� ãSLþHN�� -H� WĜHED� VH� ]DPČĜLW�QD�RGVWUDĖRYiQt� W]Y�� QHKRGRYêFK�
ORNDOLW��WM��PtVW�þDVWpKR�YêVN\WX�GRSUDYQtFK�QHKRG��&tOHP� MH�]DEH]SHþHQt�NYDOLWQČMãtKR�ĜHãHQt�
WUDQ]LWQt�GRSUDY\�REFHPL��'R�WpWR�REODVWL�SRGSRU\�EXGRX�]DKUQXW\�WDNp�LQWHUYHQFH�SUR�VQtåHQt�
QHJDWLYQtKR�YOLYX�VLOQLþQt�GRSUDY\�QD�åLYRWQt SURVWĜHGt�X�VWDYHE�MLå�H[LVWXMtFtFK��NWHUp�QHVSOĖXMt�
SRGPtQN\� GOH� SODWQêFK� ]iNRQĤ� D� SĜHGSLVĤ� Y REODVWL� åLYRWQtKR� SURVWĜHGt�� 3ĜHGPČWHP�
SRGSRURYDQpKR�GRWDþQtKR� WLWXOX� MH� L� YêVWDYED�SURWLKOXNRYêFK�RSDWĜHQt�X� VWiYDMtFtFK� VLOQLF� ,��
WĜtG\� �QDSĜ��SURWLKOXNRYp�]GL�D�YDO\��YêPČQD�RNHQ�X�GRPĤ�RE\WQêFK�D�REþDQVNp�Y\EDYHQRVWL�
WDP��NGH�MH�SĜHNURþHQD�KODGLQD�KOXNX�DSRG����3ĜHGPČWHP�SRGSRU\�EXGRX�L�RSDWĜHQt�N RFKUDQČ�
SĜtURG\��QDSĜ��YêVWDYED�PRVWĤ�SUR�PLJUDFL�åLYRþLFKĤ�DSRG��

������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\
9êVOHGN\�

0H]L�RþHNiYDQp�YêVOHGN\�SULRULWQt�RV\���SDWĜt�SĜHGHYãtP�Y\WYRĜHQt�SRGPtQHN�SUR�EH]SHþQČMãt�
D�SO\QXOHMãt�GRSUDYX�QD�U\FKORVWQtFK�VLOQLFtFK�D�RVWDWQtFK�VLOQLFtFK�,��WĜtG\� OHåtFtFK�PLPR�VtWČ�
7(1�7��NWHUi�EXGH�]DMLãĢRYDW�NYDOLWQt�GRSUDYQt�GRVWXSQRVW�UHJLRQĤ��

'RSDG\

0H]L� RþHNiYDQp� GRSDG\� SDWĜt� HNRQRPLFNê� UĤVW� D� VQtåHQt� QH]DPČVWQDQRVWL� Y GRWþHQêFK�
UHJLRQHFK��'iOH�SDN�]YêãHQt�EH]SHþQRVWL�D�VQtåHQt�YOLYX�VLOQLþQt�GRSUDY\�QD�åLYRWQt�SURVWĜHGt��
YOLYHP�]OHSãHQt�SDUDPHWUĤ�VLOQLþQt�LQIUDVWUXNWXU\�

6OHGRYDQp�LQGLNiWRU\�Y SULRULWQt�RVH���MVRX�XYHGHQ\�Y ]iYČUX�NDSLWRO\���

������� 3ĜtMHPFL
3ĜtMHPFL�SRGSRU\�EXGRX�YODVWQtFL�VSUiYFL�GRWþHQp�LQIUDVWUXNWXU\�

������� )RUPD�SRGSRU\
)RUPD�SRGSRU\�EXGH�QHYUDWQi�SĜtPi�SRPRF�

������� 9D]E\�QD�MLQp�SULRULWQt�RV\
3ULRULWQt�RVD�� MH�]DPČĜHQD�QD�UR]YRM�VLOQLþQt�VtWČ�~URYQČ�PLPR�7(1�7��.RRUGLQDFH�Y�UiPFL�
GRSUDYQtKR� PyGX� EXGH� ]HMPpQD� V� SULRULWQt� RVRX� �� 23� 'RSUDYD� �VLOQLFH� QD� 7(1�7��
SURVWĜHGQLFWYtP�VSROHþQpKR�åDGDWHOH�Y�WČFKWR�SULRULWQtFK�RViFK��ě6'�ý5���.RRUGLQDFH�Y�UiPFL�
Yê]QDPQêFK�GRSUDYQtFK�WDKĤ��åHOH]QLþQt�[�VLOQLþQt�[�OHWHFNi�[�YQLWUR]HPVNi�YRGQt�GRSUDYD��Y�
ý5� SUREtKi� QD� ]iNODGČ GRNXPHQWĤ�'3 D� 3ROLWLN\� ~]HPQtKR� UR]YRMH��.RRUGLQDFH� Y� UiPFL�
ILQDQFRYiQt�GRSUDYQt�LQIUDVWUXNWXU\�± EH]�RKOHGX�QD�WR�]GD�VH�MHGQi�R�QiURGQt�SURVWĜHGN\�QHER�
SURVWĜHGN\�(8�Y\SOêYi�]�FHONRYp�NRRUGLQDFH�GRSUDYQtKR�SOiQRYiQt�Y�ý5��1D�~URYQL�~]HPQtFK�
SOiQĤ� Y\ããtFK� ~]HPQČVSUiYQtFK� FHONĤ� �VFKYDOXMt MH NUDMH�� MVRX� Y\GHILQRYiQ\� MHGQRWOLYp�
GRSUDYQt�WDK\�D�MHMLFK�SURYi]DQRVW�V�NRPXQLNDFHPL�QLåãtFK�WĜtG��.UDMH�MVRX�SĜtPR�]DSRMHQ\�GR�
SURFHVĤ�VFKYDORYiQt�~]HPQtFK�UR]KRGQXWt�D�VWDYHEQtFK�SRYROHQt�SUR�MHGQRWOLYp�NRPXQLNDFH�D�
PRKRX� WDN� MHGQDN� NOiVW� SRGPtQN\� SUR� UHDOL]DFL� GRSUDYQtFK� VWDYHE�± SURWLKOXNRYi�RSDWĜHQt��
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NĜtåHQt�DSRG��D�GiOH�SURYi]DW�LQYHVWLFH�QD�VtWtFK�YH�VYp�VSUiYČ��VLOQLFH�,,��D�,,,��WĜtG\��QD�LQYHVWLFH�
QD�QiURGQt�~URYQL��'��5�D�VLOQLFH�,��WĜtG\��

3ĜtPi�YD]ED�H[LVWXMH�QD W\WR�RSHUDþQtPL�SURJUDP\�

 5HJLRQiOQt�RSHUDþQt�SURJUDP\ �UHJLRQiOQt�LQIUDVWUXNWXUD VLOQLF�,,��D�,,,��WĜtG\��

3ĜHNU\Y\�QHMVRX� SĜtPRX�YD]EX�PH]L�SULRULWQt�RVRX� ��23�'RSUDYD�D�XYHGHQêPL�RSHUDþQtPL�
SURJUDP\�O]H�FKiSDW�MHQ�MDNR�SĜtQRV�UHDOL]DFH�MHMtFK�LQWHUYHQFt�SUR�SĜtVOXãQê�RSHUDþQt�SURJUDP�

0RGHUQL]DFH�VLOQLF�,�WĜtG\�PLPR�VtWt�7(1�7�MH�ĜHãHQD�SRX]H�Y SULRULWQt�RVH���23�'RSUDYD� %XGH�
]DMLãWČQD�NRPSOHPHQWDULWD�V 523\��QHERĢ�Y QLFK�VH�ĜHãt�VLOQLFH�,,��D�,,,��WĜtG\�

������� 9HONp�SURMHNW\
,QGLNDWLYQt�VH]QDP�SURMHNWĤ�MH�XYHGHQ�Y�SĜtOR]H�þ����

����� 3ULRULWQt�RVD���± 0RGHUQL]DFH�D�UR]YRM�SUDåVNpKR�PHWUD�D�V\VWpPĤ�
Ĝt]HQt�VLOQLþQt�GRSUDY\�Y KO��P��3UD]H

3ULRULWQt�RVD���EXGH�]DPČĜHQD�QD�SRGSRUX�YêVWDYE\ PHWUD�]D�~þHOHP�]YêãHQt�]iMPX�R�PČVWVNRX��
KURPDGQRX� GRSUDYX� D� QD� ]PtUĖRYiQt� QHJDWLYQtFK� YOLYĤ� YHONêFK� REMHPĤ� VLOQLþQt� GRSUDY\�
SRPRFt�]DYiGČQt�WHOHPDWLFNêFK�V\VWpPĤ�QD�~]HPt�KO� P��3UDK\�

������� 9êFKR]t�VWDY
1H]E\WQêP�SĜHGSRNODGHP�IXQNFH�YHONêFK�DJORPHUDþQtFK�FHQWHU�MH�]DMLãWČQt�GRSUDYQtFK�SRWĜHE��
5R]VDK�GRSUDY\�MH�YãDN�Y PQRKD�SĜtSDGHFK�WDNRYê��åH�]SĤVREXMH�SĜHGHYãtP�Y FHQWUHFK�YHONêFK�
PČVW�� MDNR� MH�SĜHGHYãtP�3UDKD��]QDþQp�SUREOpP\��7HQWR� MHY� MH�]YêUD]QČQ�URYQČå�VWRXSDMtFtP�
SRGtOHP�,$'�QD�SĜHSUDYQtFK�YêNRQHFK�D�]iURYHĖ�VWiOH�FK\EČMtFt�RGSRYtGDMtFt�LQIUDVWUXNWXURX��
MDNR�MVRX�SĜHGHYãtP�VLOQLþQt�REFKYDW\��.URPČ�GREXGRYiQt�VLOQLþQt� LQIUDVWUXNWXU\� MH�QH]E\WQp�
GiOH�Y\WYiĜHW�DWUDNWLYQt�DOWHUQDWLYX�N ,$'�SURVWĜHGQLFWYtP�V\VWpPĤ�PČVWVNp�KURPDGQp�GRSUDY\��
'DOãtP�RSDWĜHQtP�YHGRXFtP�NH�]YOiGiQt�URVWRXFtFK�REMHPĤ�VLOQLþQt�GRSUDY\�MH�QD�MLå�H[LVWXMtFt�
LQIUDVWUXNWXĜH�LPSOHPHQWDFH�WHOHPDWLFNêFK�V\VWpPĤ�XPRåĖXMtFtFK MHMt�OHSãt�Y\XåLWt�

9êãH� ]PtQČQp� SUREOpP\� MVRX� QHMQDOpKDYČMãt� SĜHGHYãtP� Y KO� P�� 3UD]H�� NGH� VH� NRQFHQWUXMt�
IXQNFH�D�DNWLYLW\�QDGUHJLRQiOQtKR�Yê]QDPX�D�WDNp�VOXåE\�SUR�Y\VRNê�SRþHW�RVRE�GRMtåGČMtFtFK�
] RNROQtFK� L� Y]GiOHQČMãtFK� UHJLRQĤ�� 3UXGNê� QiUĤVW� ,$'� Y� 3UD]H� D� MHMtP� RNROt� RG� SRþiWNX�
GHYDGHViWêFK� OHW� YêUD]QČ� SĜHY\ãXMH� UHSXEOLNRYê� L� HYURSVNê� SUĤPČU�� 6RXþDVQi� XOLþQt� VtĢ� MH�
RYãHP�]FHOD�QHY\KRYXMtFt�WDNRYêPWR�QiURNĤP��-HGQtP�] NOtþRYêFK�SĜHGSRNODGĤ�SUR�Y\WYRĜHQt�
XGUåLWHOQpKR� GRSUDYQtKR� V\VWpPX� YH� PČVWČ� MH� WDN� WUYDOi� QDEtGND� FR� QHMDWUDNWLYQČMãt�
NRQNXUHQFHVFKRSQp� KURPDGQp� GRSUDY\�� 9 3UD]H� VH� L� SĜHV� SRSVDQp� SUREOpP\� VWiOH� GDĜt�
GRVDKRYDW�SĜt]QLYê�SRPČU�RVRE�SĜHSUDYHQêFK�KURPDGQRX�GRSUDYRX�D� ,$'�FFD������8GUåHQt�
DWUDNWLYLW\�V\VWpPĤ�PČVWVNp�KURPDGQp�GRSUDY\� MH�YãDN�PRåQp� MHQ�]D�FHQX� MHMtKR�QHXVWiOpKR�
]NYDOLWĖRYiQt�D�UR]ãLĜRYiQt��0ČVWVNi�KURPDGQi�GRSUDYD�GHQQČ�SĜHSUDYt�QD�~]HPt�3UDK\�YtFH�
QHå���PLO��RVRE��]�WRKRWR�YtFH�MDN�����GRSUDYRX�GUiåQt��1HMYêNRQQČMãtP�V\VWpPHP�MH�SUDåVNp�
PHWUR�� MHKRå� SURYR]� D� SĜHGHYãtP� YêVWDYED� QRYêFK� WUDV� MH� YãDN� ]QDþQČ� ILQDQþQČ� QiURþQp� D�
Y VRXþDVQRVWL�SĜHY\ãXMH�ILQDQþQt�PRåQRVWL�KO� P� 3UDK\�

1HGtOQRX�VRXþiVWt�Y\WYRĜHQt�XGUåLWHOQpKR�GRSUDYQtKR�V\VWpPX�Y KO� P� 3UD]H� MH�RSWLPDOL]DFH�
SURYR]X�QD�VWiYDMtFt�XOLþQt�VtWL�SĜL�XSODWQČQt�]iVDG�SUHIHUHQFH�KURPDGQp�GRSUDY\�D�V�Y\XåLWtP�
QRYêFK� PRåQRVWt� WHOHPDWLFNêFK� V\VWpPĤ� �FHQWUiOQt� Ĝt]HQt� GRSUDYQtKR� SURYR]X�� GiYNRYiQt�
YR]LGHO��SURPČQQp�GRSUDYQt�]QDþN\��V\VWpP\�]MLãĢXMtFt�YêVN\W�GRSUDYQt�QHKRG\�QHER�NRQJHVFt��
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GRSRUXþHQt�YKRGQp�REMtåćN\��SRVN\WRYiQt� LQIRUPDFt�R� YROQêFK�SDUNRYDFtFK�PtVWHFK�� Ĝt]HQt�
Mt]G\�Y WXQHOHFK��NRQWUROX�D�SURVD]RYiQt�GRGUåRYiQt�GRSUDYQtFK�SĜHGSLVĤ��DWG���

������� &tOH�SULRULWQt�RV\��
*OREiOQtP�FtOHP�SULRULWQt�RV\�� MH ]OHSãHQt�PČVWVNp�KURPDGQp�GRSUDY\�YêVWDYERX�PHWUD�D�
V\VWpPĤ�Ĝt]HQt�VLOQLþQt�GRSUDY\�Y KO��P��3UD]H�

3RGSRUD� EXGH� ]DPČĜHQD� SĜHGHYãtP� QD� ]YêãHQt� NRQNXUHQFHVFKRSQRVWL� PČVWVNp� KURPDGQp�
GRSUDY\�V FtOHP XGUåHW�SĜt]QLYê�SRPČU�PH]L� LQGLYLGXiOQt�D�PČVWVNRX�KURPDGQRX�GRSUDYRX�D�
WtP�]PtUĖRYDW�QHJDWLYQt�YOLY\�GRSUDY\�QD�åLYRWQt�SURVWĜHGt�QD�~]HPt�KO� P��3UDK\��3ĜHGSRNOiGi�
VH� Y\EXGRYiQt� V\VWpPX� Ĝt]HQt� D� UHJXODFH� PČVWVNpKR� VLOQLþQtKR� SURYR]X� SUR� RSWLPDOL]DFL�
SURSXVWQRVWL� X]OĤ� QD� KODYQt� XOLþQt� VtWL� PČVWD�� MGH� WDNp� R� YêVWDYEX� QRYêFK� ~VHNĤ� PHWUD��
. KODYQtP� SULRULWiP� PČVWVNp� KURPDGQp� GRSUDY\� EXGH� SDWĜLW� YêVWDYED PHWUD� MDNR�
QHMYêNRQQČMãtKR� D�QHMSURJUHVLYQČMãtKR�GRSUDYQtKR�SURVWĜHGNX� V�YHONRX�NDSDFLWRX�� U\FKORVWt��
SUDYLGHOQRVWt�D�EH]SHþQRVWt�SURYR]X�

3ĜL� VWDQRYRYiQt� FtOĤ� E\O� EUiQ� ]ĜHWHO� QD� ]iNODGQt� HQYLURQPHQWiOQt� SRåDGDYN\� QD� GRSUDYX�
VWDQRYHQp�6WiWQt�SROLWLNRX�åLYRWQtKR�SURVWĜHGt�

*OREiOQtKR�FtOH�SULRULWQt�RV\�� EXGH�GRVDåHQR�SURVWĜHGQLFWYtP VSHFLILFNêFK�FtOĤ�

 ]NYDOLWĖRYiQt�PČVWVNp�KURPDGQp�GRSUDY\�Y 3UD]H�

 ]YOiGiQt�YHONêFK�REMHPĤ�VLOQLþQt�GRSUDY\�

1DYUåHQêP�VSHFLILFNêP�FtOĤP�RGSRYtGDMt�W\WR�REODVWL�SRGSRU\�

 5R]YRM�VtWČ�PHWUD�Y 3UD]H

 =DYiGČQt�V\VWpPĤ�Ĝt]HQt�D�UHJXODFH�VLOQLþQtKR�SURYR]X�Y 3UD]H

������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ
&tOĤ� Y UiPFL� SULRULWQt� RV\� EXGH� GRVDåHQR� LQYHVWLFHPL� GR� REODVWL� LQIUDVWUXNWXU\�PHWUD�� FRå�
Y 3UD]H� SĜHGVWDYXMH� SĜHGHYãtP� EXGRYiQt� QRYêFK� WUDV� PHWUD� MDNR� QHMYêNRQQČMãtKR� D�
QHMSURJUHVLYQČMãtKR�GRSUDYQtKR�SURVWĜHGNX�

1RYêPL�WUDVDPL�PHWUD�VH�QDGiOH�EXGH�]Y\ãRYDW�SRNU\Wt�YãHFK�Yê]QDPQêFK�H[LVWXMtFtFK�D�QRYČ�
Y]QLNDMtFtFK� SĜHSUDYQtFK� Y]WDKĤ�� 5R]ãLĜRYiQtP� D� ]NYDOLWĖRYiQtP� PHWUD� QD ~]HPt� PČVWD��
Y\XåtYDMtFtP� UR]YRMRYêFK� SĜtOHåLWRVWt YROQêFK� NRQFĤ� WUDV\� N YêVWDYEČ� X]ORYêFK� SURSRMHQt�
V GDOãtPL�SURVWĜHGN\�SĜtPČVWVNp�GRSUDY\� D�GREXGRYiQtP SĜtVWXSQRVWL� VWiYDMtFtFK� VWDQLF� SUR�
RVRE\� V RPH]HQRX� VFKRSQRVWt� SRK\EX� D� RULHQWDFH�� VH� ]DMLVWt� ]DFKRYiQt� Y\VRNpKR� SRGtOX�
KURPDGQp�GRSUDY\�QD FHONRYp�SĜHSUDYQt�SUiFL��D�WR�PLQLPiOQČ�YH�VWiYDMtFtP�SRPČUX��0+'�±
������,$'�� �����

&tOHP�Ĝt]HQt�GRSUDYQtKR�SURYR]X�MH�RSWLPDOL]RYDW�SURYR]�YH�VWiYDMtFt�XOLþQt�VtWL�SĜL�XSODWQČQt�
]iVDG�SUHIHUHQFH�KURPDGQp�GRSUDY\�V�Y\XåLWtP�QRYp�PRGHUQt�ĜtGtFt�D�LQIRUPDþQt�WHFKQRORJLH�
YþHWQČ�QiYD]QRVWL�QD�NRPSOH[Qt�WHOHPDWLFNê�V\VWpP�QD�QiURGQt�~URYQL�

������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\
9êVOHGN\

0H]L�RþHNiYDQp�YêVOHGN\�SDWĜt�]YêãHQt�DWUDNWLYLW\�PČVWVNp�KURPDGQp�GRSUDY\�QD�~]HPt������KO�
P� 3UDK\��XGUåHQt�QHER�]YêãHQt�MHMtKR�SRGtOX�QD�REMHPHFK�RVREQt�SĜHSUDY\��]OHSãHQt�SO\QXORVWL�
VLOQLþQt�GRSUDY\�D�WtP�L�]NYDOLWQČQt�GRVWXSQRVWL�Y UiPFL�~]HPt�3UDK\��'DOãtP�YêVOHGNHP�EXGH�
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LPSOHPHQWDFH� PRGHUQtFK� WHOHPDWLFNêFK� V\VWpPĤ� Y Ĝt]HQt� VLOQLþQt� GRSUDY\�� NWHUp� XPRåQt�
RSWLPiOQt�Y\XåLWt�H[LVWXMtFt�XOLþQt�VtWČ�QD�~]HPt�PČVWD�

'RSDG\

2þHNiYDQêP�XGUåHQtP�SĜtSDGQČ�]YêãHQtP�SRGtOX�KURPDGQp�GRSUDY\�QD�SĜHSUDYQtFK�YêNRQHFK�
RVREQt�GRSUDY\�GRMGH�NH�VQtåHQt�YOLYX�,$'�QD�åLYRWQt�SURVWĜHGt�D�]YêãHQt�EH]SHþQRVWL�VLOQLþQt
GRSUDY\�QD�~]HPt�KO� P��3UDK\��2EGREQp�GRSDG\�VH�RþHNiYDMt�L�RG�LPSOHPHQWDFH�WHOHPDWLFNêFK�
V\VWpPĤ�

6OHGRYDQp�LQGLNiWRU\�Y SULRULWQt�RVH���MVRX�XYHGHQ\�Y ]iYČUX�NDSLWRO\���

������� 3ĜtMHPFL
3ĜtMHPFL� SRGSRU\� EXGRX� YODVWQtFL�VSUiYFL� GRWþHQp� LQIUDVWUXNWXU\�� SĜtSDGQČ 0DJLVWUiW� KO� P��
3UDK\�

������� )RUPD�SRGSRU\
)RUPD�SRGSRU\�EXGH�QHYUDWQi�SĜtPi�SRPRF�

������� 9D]E\�QD�MLQp�SULRULWQt�RV\
9êKUDGQt�SĜtMHPFH�SURVWĜHGNĤ�Y�UiPFL�SULRULWQt�RV\���MH�KO� P��3UDKD��7HQWR�VXEMHNW�MH�]iURYHĖ�
ĜtGtFtP�RUJiQHP�23�3UDKD�± .RQNXUHQFHVFKRSQRVW��.RRUGLQDFH�PH]L�SURMHNW\�ILQDQFRYDQêPL�
]�23�'RSUDYD�D�23�3UDKD�± .RQNXUHQFHVFKRSQRVW MH�]DMLãWČQD�Y]WDKHP�SĜtMHPFH�[�ĜtGtFt�RUJiQ�
Y�UiPFL�KO� P��3UDK\�

3ĜtPi�YD]ED�H[LVWXMH�QD W\WR�RSHUDþQtPL�SURJUDP\�

 3UDKD�± .RQNXUHQFHVFKRSQRVW �3ULRULWQt�RVD���� 'RVWXSQRVW�D SURVWĜHGt��

3ĜHNU\Y\�QHMVRX� SĜtPRX�YD]EX�PH]L�SULRULWQt�RVRX� ��23�'RSUDYD�D�XYHGHQêPL�RSHUDþQtPL�
SURJUDP\�O]H�FKiSDW�MHQ�MDNR�SĜtQRV�UHDOL]DFH�MHMtFK�LQWHUYHQFt�SUR�SĜtVOXãQê�RSHUDþQt�SURJUDP�

0RGHUQL]DFH�D�UR]YRM�SUDåVNpKR�PHWUD�D�V\VWpPĤ�Ĝt]HQt�VLOQLþQt�GRSUDY\�Y KO��P��3UD]H�MH�ĜHãHQD�
SRX]H� Y SULRULWQt� RVH� �� 23� 'RSUDYD�� %XGH� ]DMLãWČQD� NRPSOHPHQWDULWD� V 23� 3UDKD� ±
.RQNXUHQFHVFKRSQRVW��NWHUê�VH�QH]DEêYi�UR]YRMHP�PHWUD�

������� 9HONp�SURMHNW\
,QGLNDWLYQt�VH]QDP�SURMHNWĤ�MH�XYHGHQ�Y�SĜtOR]H�þ����

����� 3ULRULWQt�RVD�� ���3RGSRUD�PXOWLPRGiOQt�QiNODGQt�SĜHSUDY\�D�UR]YRM�
YQLWUR]HPVNp�YRGQt�GRSUDY\�

3ULRULWQt� RVD� �� EXGH� ]DPČĜHQD� QD� GYČ� REODVWL�� 3ĤMGH� MHGQDN� R� SRGSRUX� PXOWLPRGiOQtFK�
SĜHSUDYQtFK�V\VWpPĤ��NWHUp�]DKUQXMt�]HMPpQD�SĜHNODGLãWČ�NRPELQRYDQp�GRSUDY\�D�LQIUDVWUXNWXUX
9/&�D�GiOH�SDN�R�UR]YRM�D�PRGHUQL]DFL�YQLWUR]HPVNêFK�YRGQtFK�FHVW��9 REODVWL�YRGQt�GRSUDY\�
MGH� R� GREXGRYiQt� YQLWUR]HPVNêFK� YRGQtFK� FHVW� VSODYQČQtP� GRVXG� QHVSODYQêFK� ~VHNĤ� D�
]OHSãRYiQtP�SDUDPHWUĤ�MLå�Y\XåtYDQêFK�YRGQtFK�FHVW��D�WR�SĜHGHYãtP�Y UiPFL�VtWČ�7(1�7�
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������� 9êFKR]t�VWDY
3UREOHPDWLND��NWHURX�VH�EXGH�]DEêYDW�SULRULWQt�RVD ���VRXYLVt�VH�]PtUĖRYiQtP�QHJDWLYQtFK�YOLYĤ�
QD�åLYRWQt�SURVWĜHGt��9 UiPFL�SULRULWQt�RV\���EXGH�SRGSRUD�]DPČĜHQD�QD� ĜHãHQt�SUREOHPDWLN\�
QiNODGQt� SĜHSUDY\� IRUPRX� SRGSRU\�PXOWLPRGiOQt� QiNODGQt� SĜHSUDY\� D� YQLWUR]HPVNp� YRGQt�
GRSUDY\�

9ČWãt� XSODWQČQt� PXOWLPRGiOQt� QiNODGQt� SĜHSUDY\� QD� GRSUDYQtP� WUKX� SĜL� WUYDOH� URVWRXFtFK�
SRåDGDYFtFK� QD� QiNODGQt� SĜHSUDYX� E\� PČOR� SĜLQpVW� ]HMPpQD� ]OHSãHQt� YH� Y]WDKX� NH� VWDYX�
åLYRWQtKR� SURVWĜHGt�� 3UR� PRåQRVW� ]DSRMHQt� HNRORJLþWČMãtFK� GUXKĤ� GRSUDY�� WM�� åHOH]QLþQt� D�
YQLWUR]HPVNp� YRGQt� GR� VRXþDVQêFK� ORJLVWLFNêFK� ĜHWČ]FĤ�SURVWĜHGQLFWYtP�PXOWLPRGiOQt� QHER�
NRPELQRYDQp�GRSUDY\�MH�NOtþRYi�H[LVWHQFH�VtWČ�9/&��V NYDOLWQtP�QDSRMHQtP�PLQLPiOQČ�QD�GYD�
GUXK\�GRSUDY\��9 WRPWR�VPČUX� MH DEVHQFH�QDSRMHQt�SĜHGHYãtP�QD�åHOH]QLþQt�GRSUDYX�X�QRYČ�
Y]QLNDMtFtFK� ORJLVWLFNêFK� FHQWHU� MHGQtP� ] UR]KRGXMtFtFK� IDNWRUĤ� SĤVREtFtFK� SURWL�PRåQRVWL�
]DSRMHQt�åHOH]QLþQt�GRSUDY\�GR�ORJLVWLFNêFK�ĜHWČ]FĤ�

3UR�]YêãHQt�PXOWLPRGiOQt�SĜHSUDY\�MH�VWHMQČ�GĤOHåLWi�L�VtĢ�SĜHNODGLãĢ�.'�V RGSRYtGDMtFt�~URYQt�
VOXåHE� D� FHQ� NRQNXUHQFHVFKRSQêFK� YĤþL� SĜtPp� VLOQLþQt� GRSUDYČ�� =YêãHQt� Qt]NpKR� SRGtOX�
NRPELQRYDQp� GRSUDY\� QD� SĜHSUDYQtFK� YêNRQHFK� �SRX]H� ���� �� ] FHONRYêFK� SĜHSUDYQtFK�
YêNRQĤ�Y ý5�E\OR�Y URFH������UHDOL]RYiQR�NRPELQRYDQRX�GRSUDYRX��MH�SRGYi]iQR�]HMPpQD�
QHY\KRYXMtFtP� WHFKQLFNR�SURYR]QtP� D� WHFKQRORJLFNêP� Y\EDYHQtP� VWiYDMtFtFK� SĜHNODGLãĢ��
SĜtSDGQČ�MHMLFK�QHURYQRPČUQêP�UR]PtVWČQtP�QD�~]HPt�ý5�D�URYQČå�QHY\KRYXMtFtPL�SDUDPHWU\�
þiVWL�åHOH]QLþQt�VtWČ��.RPELQRYDQi�GRSUDYD�VH�Y ý5�~VSČãQČ�UR]YtMt�SRX]H�Y VHJPHQWX�SĜHSUDY\�
QiPRĜQtFK�NRQWHMQHUĤ�QD�GiONRYêFK�UHODFtFK�GR�YHONêFK�QiPRĜQtFK�SĜtVWDYĤ��9 WČFKWR�UHODFtFK�
MGH�R�DOWHUQDWLYX�N SĜtPp�VLOQLþQt�GRSUDYČ��$E\�E\OD�NRQNXUHQFHVFKRSQi�L�Y�MLQêFK�VHJPHQWHFK�
WUKX�� MH� QH]E\WQp� MHMt� SURSRMHQt� VH� VtWt� 9/&� D� ]GRNRQDOHQt� MHMt� WHFKQRORJLH� WDN�� DE\� VH�
SRGVWDWQêP�]SĤVREHP�VQtåLOD�NULWLFNi�SĜHSUDYQt�Y]GiOHQRVW��RG�NWHUp�VH�NRPELQRYDQi�GRSUDYD�
YĤþL�GRSUDYČ�VLOQLþQt�Y\SOiFt�

0H]L�KODYQt�SUREOpP\�PXOWLPRGiOQt�GRSUDY\��SDWĜt�

 QHGRVWDWHþQp�WHFKQLFNp Y\EDYHQt�D�SDUDPHWU\�YČWãLQ\�VWiYDMtFtFK�SĜHNODGLãĢ�

 VWiYDMtFt�SĜHNODGLãWČ�MVRX�XPtVWČQD�QD�~]HPt�ý5�QHURYQRPČUQČ�

 QHYKRGQp�QDSRMHQt�PXOWLPRGiOQtFK�WHUPLQiOĤ�QD�VLOQLþQt�D�åHOH]QLþQt�VtĢ�

3UR�XPRåQČQt�Y\XåLWt�SRWHQFLiOX�åHOH]QLþQt�D�YQLWUR]HPVNp�YRGQt�GRSUDY\�SĜL�REVOX]H�VtWČ�9/&�
MH�QH]E\WQp��DE\�VRXþiVWt�9/&�E\OD�L�SĜHNODGLãWČ�.'�

'UXKRX�REODVWt�SRGSRU\�SULRULWQt�RV\���MH�YQLWUR]HPVNi�YRGQt�GRSUDYD��6PORXYRX�R�SĜLVWRXSHQt�
ý5�N�(8�E\OD�]DĜD]HQD�PH]L�VtĢ�7(1�7�YRGQt�FHVWD�/DEH�RG�3DUGXELF�SR�VWiWQt�KUDQLFL�V�651�
D�9OWDYD�RG�7ĜHEHQLF�SR�VRXWRN�V�/DEHP��(YURSVNi�GRKRGD�R�YQLWUR]HPVNêFK�YRGQtFK�FHVWiFK�
PH]LQiURGQtKR� Yê]QDPX� �$*1�� ]DYD]XMH� ý5� N� UR]YRML� YRGQtFK� FHVW� V� RGSRYtGDMtFtPL�
SDUDPHWU\�� 6RXþiVWt� EêYDOpKR� ,9��PXOWLPRGiOQtKR� KHOVLQVNpKR� NRULGRUX� MH� ODEVNR�YOWDYVNi�
YRGQt� FHVWD��7DWR� MHGLQi�YRGQt� FHVWD�Y\XåLWHOQi�SUR�PH]LQiURGQt�GRSUDYX� WUSt�Y� VRXþDVQRVWL�
NROtViQtP�SĜtSXVWQêFK�SDUDPHWUĤ�QD�UHJXORYDQpP�YRGQtP�WRNX�Y�GpOFH����NP�PH]L�ÒVWtP�QDG�
/DEHP�D�+ĜHQVNHP��%H]�UHDOL]DFH�LQIUDVWUXNWXU\�QHGRMGH�NH�]OHSãHQt�SODYHEQtFK�SRGPtQHN�QD�
WRPWR�~VHNX�ODEVNR±YOWDYVNp�YRGQt�FHVW\��9QLWUR]HPVNi�YRGQt�GRSUDYD�Y�ý5�SDN�QHEXGH�PRFL�
]YêãLW� VYĤM� SRPČUQČ�PDOê�SRGtO� QD�SĜHSUDYQtFK� YêNRQHFK��9�ý5� MH�GiOH� ĜDGD�YRGQtFK� FHVW�
UHJLRQiOQtKR� Yê]QDPX�� NGH� MH� ]ĜHMPê� ]QDþQê� SRWHQFLiO� ]YêãHQt HNRQRPLFNp� YêNRQQRVWL�
FHVWRYQtKR�UXFKX��5RYQČå�QHQt�]DMLãWČQD�GRVWDWHþQi�SURYi]DQRVW�YRGQtFK�FHVW�V�SUĤP\VORYêPL�
FHQWU\��]yQDPL�D�GRVWDWHþQi�Y\XåLWHOQRVW�YRGQt�GRSUDY\�Y�UiPFL�PXOWLPRGiOQtFK�SĜHSUDY�
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=iPČU\�QD�UR]YRM�LQIUDVWUXNWXU\�YRGQt�GRSUDY\�MVRX�Y�VRXODGX�VH�6GČOHQtP�.RPLVH�R�SRGSRĜH�
YQLWUR]HPVNp�YRGQt�GRSUDY\�Ä1$,$'(6³�]H�GQH������������ .20����������MHKRå�VRXþiVWt�MH�
,QWHJURYDQê� HYURSVNê� DNþQt� SURJUDP� SUR� YQLWUR]HPVNRX� YRGQt� GRSUDYX�� 7HQWR� SURJUDP�
SRYDåXMH�DGHNYiWQt�LQIUDVWUXNWXUX�]D�MHGQX�]�SČWL�Y]iMHPQČ�SURSRMHQêFK�VWUDWHJLFNêFK�REODVWt�
SUR�NRPSOH[Qt�SROLWLNX�YQLWUR]HPVNp�YRGQt�GRSUDY\

������� &tOH�SULRULWQt�RV\��
*OREiOQtP�FtOHP�SULRULWQt�RV\�� MH ]YêãHQt�PXOWLPRGDOLW\�Y�QiNODGQt�SĜHSUDYČ D�]OHSãHQt�
YQLWUR]HPVNp�YRGQt�GRSUDY\�

3RGSRUD� EXGH� ]DPČĜHQD� SĜHGHYãtP� QD� PXOWLPRGDOLWX� FHOp� GRSUDYQt� VRXVWDY\�� =DSRMHQt�
åHOH]QLþQt�D�YQLWUR]HPVNp�YRGQt�GRSUDY\�GR�SĜHSUDYQtFK�ĜHWČ]FĤ�Y QiNODGQt�GRSUDYČ�MH�PRåQp�
XVNXWHþQLW� SRGSRURX� Y]QLNX� PXWLPRGiOQtFK� WHUPLQiOĤ� D� ]OHSãHQtP� SDUDPHWUĤ� VWiYDMtFtFK
PXOWLPRGiOQtFK�WHUPLQiOĤ�D�GiOH�SRGSRURX�Y]QLNX�VtWČ�9/&�QDSRMHQêFK�QD�YtFH�GUXKĤ�GRSUDY\�
D�WR�YþHWQČ�VRXYLVHMtFtFK�VWXGLt�

'UXKêP�SĜHGPČWHP�SRGSRU\�SULRULWQt�RV\���MH�UR]YRM�YQLWUR]HPVNêFK�YRGQtFK�FHVW�SRGOH�SODWQp�
'3�ý5 QD�GREXGRYiQt�YQLWUR]HPVNêFK�YRGQtFK�FHVW�SĜHGHYãtP�QD�ODEVNR�YOWDYVNp�YRGQt�FHVWČ�
]DĜD]HQp� GR� VtWČ� 7(1�7�� 'R� SRGSRU\� Y WRPWR� RSDWĜHQt� EXGH� GiOH� ]DKUQXWD� YêVWDYED� D�
PRGHUQL]DFH� YRGQtFK� FHVW� UHJLRQiOQtKR� Yê]QDPX�� NGH� MH� ]ĜHMPi� QiYD]QRVW� QD� ]YêãHQt�
HNRQRPLFNp� YêNRQQRVWL� FHVWRYQtKR� UXFKX D� SĜtVWDYĤ�� QDSĜ�� ]iPČU\� QD� ]DMLãWČQt� SUĤEČåQp�
VSODYQRVWL�9OWDY\�Y ~VHNX�7ĜHEHQLFH�± ýHVNp�%XGČMRYLFH��PRGHUQL]DFH�D�YêVWDYED�SĜtVWDYĤ�QD�
YQLWUR]HPVNêFK� YRGQtFK� FHVWiFK� YþHWQČ� LPSOHPHQWDFH� WHOHPDWLFNêFK� V\VWpPĤ�� 6RXþiVWt�
RSDWĜHQt�EXGH�WDNp�SRGSRUD�LQWHUYHQFH N RFKUDQČ�YRG�]HMPpQD�Y SĜtVWDYHFK��&tOHP�MH�FHONRYp�
UR]ãtĜHQt� DWUDNþQt� REODVWL� YRGQtFK� FHVW� YþHWQČ� RGVWUDQČQt� GLVNRQWLQXLW\� RGGČOHQêFK� ~VHNĤ�
YRGQtFK�FHVW��Y\WYRĜHQt�HIHNWLYQt�SĜtVWDYQt�D�VHUYLVQt� LQIUDVWUXNWXU\��Y\WYRĜHQt�SRGPtQHN�SUR�
ãLUãt�Y\XåtYiQt�YRGQtFK�FHVW�D�FHONRYp�UR]ãtĜHQt�DWUDNþQt�REODVWL�YRGQt�FHVW\�

*OREiOQtKR�FtOH�SULRULWQt�RV\�� EXGH�GRVDåHQR�SURVWĜHGQLFWYtP VSHFLILFNêFK�FtOĤ�

 ]DWUDNWLYQČQt� PXOWLPRGiOQt� QiNODGQt� SĜHSUDY\� ]D� ~þHOHP� VQtåHQt� QHJDWLYQtFK� YOLYĤ�
GRSUDY\�QD�åLYRWQt�SURVWĜHGt�D�YHĜHMQp�]GUDYt�VQtåHQtP�SRGtOX�VLOQLþQt�QiNODGQt�GRSUDY\�

 ]OHSãHQt�YQLWUR]HPVNp�YRGQt�GRSUDY\�

1DYUåHQêP�VSHFLILFNêP�FtOĤP�RGSRYtGDMt��W\WR�REODVWL�SRGSRU\�

 3RGSRUD�PXOWLPRGiOQt�QiNODGQt�SĜHSUDY\��QiNXS�GRSUDYQtFK�SURVWĜHGNĤ�SUR�.'�
D�SĜHSUDYQtFK�MHGQRWHN�SUR .'��PRGHUQL]DFH�SĜHNODGLãĢ�.'

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\�EXGH�GRVDåHQR�WČPLWR�LQWHUYHQFHPL�

 SRGSRUD�LQYHVWLF�Y PXOWLPRGiOQt�SĜHSUDYČ�

 YêVWDYERX�QRYp�D�PRGHUQL]DFt�VWiYDMtFt�LQIUDVWUXNWXU\�.'�

 SRGSRURX�QRYêFK�PXOWLPRGiOQtFK�WHFKQRORJLt�SĜHNOiGN\�

 SRGSRURX�Y]QLNX�9/&�] YHĜHMQêFK�]GURMĤ�

 SRGSRURX�VWXGLt��N SRGSRĜH�PXOWLPRGDOLW\�Y QiNODGQt�SĜHSUDYČ�

 SRGSRURX�ORJLVWLN\�] YHĜHMQêFK�]GURMĤ�V SR]LWLYQtP�GRSDGHP�QD�Y\ããt�]DSRMHQt�
åHOH]QLþQt�D�YQLWUR]HPVNp�YRGQt�GRSUDY\�GR�SĜHSUDYQtFK�ĜHWČ]FĤ�
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 5R]YRM�D�PRGHUQL]DFH�YQLWUR]HPVNêFK�YRGQtFK�FHVW�VtWČ�7(1�7�D�PLPR�7(1�7

6SHFLILFNêFK�FtOĤ�SULRULWQt�RV\��EXGH�GRVDåHQR�WRXWR�LQWHUYHQFt�

 ]OHSãHQtP� VWDYX� LQIUDVWUXNWXU\�D�GDOãtFK� IXQNþQtFK�SDUDPHWUĤ�YRGQt�GRSUDY\�
ĜHãHQtP� SUREOpPĤ� VSODYQRVWL� D�EH]SHþQRVWL�SODYHEQtKR� SURYR]X�QD�GRSUDYQČ�
Yê]QDPQêFK�YQLWUR]HPVNêFK�YRGQtFK�FHVWiFK�

 3RGSRUD�PRGHUQL]DFH�YQLWUR]HPVNêFK�SODYLGHO

 -DNR� SUĤQLN� YêãH� ]PtQČQêFK� REODVWt� SRGSRU\� EXGRX� SRVN\WRYiQ\� LQYHVWLFH�
URYQČå�QD�PRGHUQL]DFL�YQLWUR]HPVNêFK�SODYLGHO�

3RGSRUD�PRGHUQL]DFH� YQLWUR]HPVNêFK� SODYLGHO� SRYHGH� N QLåãtP� QHJDWLYQtP�
GRSDGĤP� YRGQt� GRSUDY\� QD� ä3� D�QHER� SRGSRĜH� PXOWLPRGDOLW\� Y QiNODGQt�
SĜHSUDYČ� D�QHER� NH� ]YêãHQt� EH]SHþQRVWL� YQLWUR]HPVNp� YRGQt� GRSUDY\�� NWHUi�
Y NRQHþQpP�GĤVOHGNX�SRYHGH�N HOLPLQDFL�SRWHQFLiOQtFK�HNRORJLFNêFK�ãNRG�

������� 6WUDWHJLH�SUR�GRVDåHQt�FtOĤ
3URVWĜHGNHP� N� GRVDåHQt� FtOĤ� SULRULWQt� RV\ �� EXGH� SRGSRUD� .'� D� PXOWLPRGDOLW\� QiNODGQt�
SĜHSUDY\� D� Y\WYiĜHQt� SRGPtQHN� SUR� SURYi]DQRVW� MHGQRWOLYêFK� GUXKĤ� GRSUDY\�� WM�� XåãtKR�
SURSRMHQt�åHOH]QLþQt��YRGQt�D�NRPELQRYDQp�GRSUDY\�V ORJLVWLFNêPL�SURFHV\��'iOH�PRKRX�EêW�
]DKUQXW\�SURMHNW\�QD�YêVWDYEX�SĜHNODGLãĢ�.'�D�QiNXSX�MHMLFK�Y\EDYHQt��D�WR�]HMPpQD�YH�YD]EČ�
QD� REVOXKX� VtWČ�9/&��=DKUQXWD� EXGH� L� SRGSRUD� WHOHPDWLN\�� MHMtå� Yê]QDP� MH� ]HMPpQD� Y .'�
GĤOHåLWê� 3RGOH�HYURSVNp� OHJLVODWLY\� MVRX�SĜHNODGLãWČ�NRPELQRYDQp�GRSUDY\�VRXþiVWt�]iNODGQt�
åHOH]QLþQt� LQIUDVWUXNWXU\�� NWHUi� MH� SĜtVWXSQi� YãHP� GRSUDYFĤP�� -HOLNRå� Y ý5� VtĢ� WDNRYêFKWR�
SĜHNODGLãĢ�VWiOH�FK\Et��MH�WĜHED�Y\WYRĜLW�SRGPtQN\�SUR�MHMLFK�Y]QLN�

7DWR�REODVW�SRGSRU\�SĜHGSRNOiGi� WDNp� ILQDQþQt�SRPRF�SĜL�QiNXSX�SĜHSUDYQtFK� MHGQRWHN�.'�
Y UiPFL�SRGSRU\� UR]YRMH�.'� D� WtP�Y\WYRĜHQt� YČWãt� URYQRYiK\�YH�Y\XåtYiQt� UĤ]QêFK�GUXKĤ�
GRSUDY�Y SĜHSUDYČ�]ERåt�

9H�YRGQt�GRSUDYČ�MGH�R�UHDOL]DFL�]iPČUĤ�QD�]OHSãRYiQt�SDUDPHWUĤ�YRGQtFK�FHVW�SRGOH�SODWQp�'3�
ý5 D�V MHMtP�RGND]HP�QD�GREXGRYiQt�YRGQtFK�FHVW�SĜHGHYãtP�QD�ODEVNR�YOWDYVNp�YRGQt�FHVWČ�
Y UiPFL�VtWČ�7(1�7�

8PRåQČQD�EXGH�URYQČå�PRGHUQL]DFH�SODYLGHO��NWHUi�SRYHGH�NH�VQtåHQt�GRSDGĤ�YRGQt�GRSUDY\�
QD�ä3�D�N SRGSRĜH�PXOWLPRGDOLW\��=iPČU\�QD�SRGSRUX�PRGHUQL]DFH�SODYLGHO�MVRX�Y�VRXODGX�VH�
6GČOHQtP�.RPLVH� R�SRGSRĜH� YQLWUR]HPVNp�YRGQt�GRSUDY\� Ä1$,$'(6³� ]H� GQH� ���������� �
.20����������MHKRå�VRXþiVWt�MH�,QWHJURYDQê�HYURSVNê�DNþQt�SURJUDP�SUR�YQLWUR]HPVNRX�YRGQt�
GRSUDYX�� 7HQWR� SURJUDP� SRYDåXMH� ]NYDOLWQČQt� ~þLQQRVWL� ORJLVWLN\� D� HQYLURQPHQWiOQt� D�
EH]SHþQRVWQt� YêNRQQRVWL� ORćVWYD� YQLWUR]HPVNp� YRGQt� GRSUDY\� ]D� MHGQX� ]� SČWL� Y]iMHPQČ�
SURSRMHQêFK�VWUDWHJLFNêFK�REODVWt�SUR�NRPSOH[Qt�SROLWLNX�YQLWUR]HPVNp�YRGQt�GRSUDY\�

������� 3ĜHGSRNOiGDQp�YêVOHGN\�D�GRSDG\
9êVOHGN\

0H]L� RþHNiYDQp� YêVOHGN\�SDWĜt YČWãt� ]DSRMHQt� åHOH]QLþQt� D� YQLWUR]HPVNp� YRGQt�GRSUDY\�GR�
SĜHSUDYQtFK� ĜHWČ]FĤ� QiNODGQt� GRSUDY\� EXGRYiQtP� LQIUDVWUXNWXU\� SĜHNODGLãĢ� NRPELQRYDQp�
GRSUDY\�D�9/&�D�SRGSRURX�WHFKQRORJLt�NRPELQRYDQp�GRSUDY\��9 REODVWL�YQLWUR]HPVNp�YRGQt�
GRSUDY\�VH�RþHNiYi�]YêãHQt�SRGtOX�QD�SĜHSUDYQtFK�REMHPHFK�SĜHGHYãtP�Y QiNODGQt�GRSUDYČ�

'RSDG\
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2þHNiYDQêP�SĜHYRGHP�þiVWL�SĜHSUDYQtFK�REMHPĤ�Y QiNODGQt�GRSUDYČ�]H�VLOQLþQt�GRSUDY\�QD�
åHOH]QLþQt�D�YQLWUR]HPVNRX�YRGQt�GRSUDYX�GRMGH�NH�VQtåHQt�YOLYX�VLOQLþQt�GRSUDY\�QD�åLYRWQt�
SURVWĜHGt��7HQWR�GRSDG�EXGH�PtW�L�PRGHUQL]DFH�SODYLGHO�

6OHGRYDQp�LQGLNiWRU\�Y SULRULWQt�RVH���MVRX�XYHGHQ\�Y ]iYČUX�NDSLWRO\���

������� 3ĜtMHPFL
3ĜtMHPFL� SRGSRU\� EXGRX� YODVWQtFL�VSUiYFL� LQIUDVWUXNWXU\� PXOWLPRGiOQt� GRSUDY\��
SUiYQLFNp�I\]LFNp�RVRE\�PDMtFt�N SR]HPNĤP�XUþHQêP�N ]DVWDYČQt� �SRGSRURYDQRX� LQYHVWLFt��
YODVWQLFNi�þL�MLQi�SUiYD��SĜtSDGQČ�YODVWQtFL�SĜHNOiGDFtFK�PHFKDQLVPĤ��SĜHSUDYQtFK�MHGQRWHN�.'�
D� YODVWQtFL�VSUiYFL� 9/&�� YODVWQtFL� GRSUDYQtFK� SURVWĜHGNĤ�� SURYR]RYDWHOp�YODVWQtFL� ORGQtKR�
SDUNX��YODVWQtFL�VSUiYFL�GRWþHQp LQIUDVWUXNWXU\�YQLWUR]HPVNp�YRGQt�GRSUDY\�D�ě9&�ý5�

������� )RUPD�SRGSRU\
)RUPD�SRGSRU\�EXGH�QHYUDWQi�SĜtPi�SRPRF�

������� 9D]E\�QD�MLQp�SULRULWQt�RV\
3ULRULWQt�RVD���MH�]DPČĜHQD�]HMPpQD�QD�UR]YRM�VtWČ�YQLWUR]HPVNp�YRGQt�GRSUDY\��.RRUGLQDFH�Y�
UiPFL� GRSUDYQtKR�PyGX� EXGH� ]DMLãWČQD� NRQFHQWUDFt� LQYHVWLF� MDN� ]� QiURGQtFK� ]GURMĤ� WDN� ]H�
]GURMĤ�(8�SURVWĜHGQLFWYtP�VSROHþQpKR�åDGDWHOH��ě9& ý5���.RRUGLQDFH�Y�UiPFL�Yê]QDPQêFK�
GRSUDYQtFK�WDKĤ��åHOH]QLþQt�[�VLOQLþQt�[�OHWHFNi�[�YQLWUR]HPVNi�YRGQt�GRSUDYD��Y�ý5�SUREtKi�
QD�]iNODGČ GRNXPHQWĤ�'3�ý5 D�3ROLWLN\�~]HPQtKR�UR]YRMH��.RRUGLQDFH�Y�UiPFL�ILQDQFRYiQt�
GRSUDYQt�LQIUDVWUXNWXU\�± EH]�RKOHGX�QD�WR�]GD�VH�MHGQi�R�QiURGQt�SURVWĜHGN\�QHER�SURVWĜHGN\�
(8� Y\SOêYi� ]� FHONRYp�NRRUGLQDFH� GRSUDYQtKR�SOiQRYiQt� Y�ý5��1D�~URYQL�~]HPQtFK� SOiQĤ�
Y\ããtFK�~]HPQČVSUiYQtFK�FHONĤ��VFKYDOXMt�MH�NUDMH��MVRX�Y\GHILQRYiQ\�MHGQRWOLYp�GRSUDYQt�WDK\�
D�MHMLFK�SURYi]DQRVW��.UDMH�MVRX�SĜtPR�]DSRMHQ\�GR�SURFHVĤ�VFKYDORYiQt�~]HPQtFK�UR]KRGQXWt�
D�VWDYHEQtFK�SRYROHQt�SUR� MHGQRWOLYp�NRPXQLNDFH�D�PRKRX� WDN�NOiVW�SRGPtQN\�SUR� UHDOL]DFL�
GRSUDYQtFK�VWDYHE�

3ĜtPi�YD]ED�H[LVWXMH�QD W\WR�RSHUDþQtPL�SURJUDP\�

 5HJLRQiOQt�RSHUDþQt�SURJUDP\ �FHVWRYQt�UXFK��

 äLYRWQt�SURVWĜHGt�

3ĜHNU\Y\�QHMVRX� SĜtPRX�YD]EX�PH]L�SULRULWQt�RVRX� ��23�'RSUDYD�D�XYHGHQêPL�RSHUDþQtPL�
SURJUDP\�O]H�FKiSDW�MHQ�MDNR�SĜtQRV�UHDOL]DFH�MHMtFK�LQWHUYHQFt�SUR�SĜtVOXãQê�RSHUDþQt�SURJUDP�

������� 9HONp�SURMHNW\
,QGLNDWLYQt�VH]QDP�SURMHNWĤ�MH�XYHGHQ�Y�SĜtOR]H�þ����

����� 3ULRULWQt�RVD��± 7HFKQLFNi�SRPRF�23�'RSUDYD�
3ULRULWQt� RVD� �� � ± Ä7HFKQLFNi� SRPRF�23�'RSUDYD³� EXGH� ]DPČĜHQD� QD� SRGSRUX� D� ]DMLãWČQt�
LPSOHPHQWDFH�23�'RSUDYD�

9êFKR]t�VWDY

9 UiPFL� SULRULWQt� RV\� 7HFKQLFNi� SRPRF� PĤåH� EêW� SRGOH� þOiQNX� ��� REHFQpKR� QDĜt]HQt�
ILQDQFRYiQD� SRGSRUD� SĜtSUDYQp�� VSUiYQt�� PRQLWRURYDFt�� KRGQRWtFt�� LQIRUPDþQt� D� NRQWUROQt�
þLQQRVWL� SUR� NDåGê� RSHUDþQt� SURJUDP�� 3ĜHGSRNOiGi� VH� ILQDQFRYiQt� þLQQRVWt� ]DKUQXMtFtFK�
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LPSOHPHQWDFL��PRQLWRURYiQt��SXEOLFLWX�D�GDOãt�DNWLYLW\�VSRMHQp�V SRWĜHERX�SRVtOLW�D�]HIHNWLYQLW�
DGPLQLVWUDWLYQt�NDSDFLWX�SUR�SURYiGČQt�SRPRFL�D�]iURYHĖ�]YêãLW�DEVRUSþQt�VFKRSQRVW�

1H]E\WQêP�SĜHGSRNODGHP�~VSČãQpKR�D�HIHNWLYQtKR�Y\XåLWt�SRGSRU\�(8�MH�SĜHGHYãtP�]DMLãWČQt�
NYDOLWQt� SĜtSUDY\� SURMHNWĤ� D� HIHNWLYQt� LPSOHPHQWDFH� SURMHNWĤ� ] ~URYQČ� SĜtMHPFĤ� D�
LPSOHPHQWDþQtFK� RUJiQĤ�� 9HOPL� GĤOHåLWêPL� DVSHNW\� MVRX URYQČå ]SUDFRYiQt� VHNWRURYêFK�
VWUDWHJLt�� LQIRUPRYiQt� � YHĜHMQRVWL� R� RSHUDþQtP� SURJUDPX� D� SRGtOX� SURVWĜHGNĤ� (8� QD� MHKR�
UHDOL]DFL�D�]DMLãWČQt�KRGQRWtFtFK�DNWLYLW�Y UiPFL�RSHUDþQtKR�SURJUDPX�

3ĜHGSRNOiGi� VH� WDNp� SRWĜHED� SĜtSUDY\� D� ]SUDFRYiQt� DQDOê]�� SRGNODGRYêFK� VWXGLt� D� VDPRWQi�
SĜtSUDYD�SURJUDPRYp�GRNXPHQWDFH�SUR�REGREt������± ������

*OREiOQtP�FtOHP�SULRULWQt�RV\���MH�]DMLãWČQt�HIHNWLYQtKR�Y\XåLWt�SURVWĜHGNĤ�23�'RSUDYD�SUR�
QDSOQČQt�FtOĤ�23�'RSUDYD�

3RGSRUD�EXGH�]DPČĜHQD�SĜHGHYãtP�QD�

 ]DMLãWČQt�NYDOLWQtKR� Ĝt]HQt�� UHDOL]DFL D�PRQLWRULQJ�23�'RSUDYD�YþHWQČ�HOHNWURQLFNpKR�
PRQLWRURYDFtKR�V\VWpPX�

 SRGSRUX�DEVRUSþQt�NDSDFLW\�SĜtMHPFĤ�V FtOHP�]DMLVWLW�NYDOLWQt�SĜtSUDYX�D� LPSOHPHQWDFL�
SURMHNWĤ�

 SRGSRUX�ĜtGtFtFK��NRQWUROQtFK��SODWHEQtFK�D�PRQLWRURYDFtFK�SURFHVĤ�

 ]DMLãWČQt�SXEOLFLW\�23�'RSUDYD��QDSOĖRYiQt�NRPXQLNDþQtKR�SOiQX�23�'RSUDYD�

 ]DMLãWČQt�KRGQRFHQt�23�'RSUDYD�

 SRVLORYiQt� DGPLQLVWUDWLYQt� NDSDFLW\� ětGtFtKR� RUJiQX� D� SĜtMHPFĤ� �V� FtOHP� ]OHSãHQt�
DEVRUSþQt NDSDFLW\�SURJUDPX�D�]HIHNWLYQČQt�LPSOHPHQWDþQtKR�V\VWpPX��

 QiNODG\�VSRMHQp�V GRNRQþHQtP�UHDOL]DFH�SURJUDPRYpKR�REGREt������� ����� QD�SĜtSUDYX�
SURJUDPRYpKR�REGREt������± ���� D�QD�SRþiWHþQt�Ii]L�UHDOL]DFH�RSHUDþQtKR�SURJUDPX�
����������

 SĜtSUDYX� NRQFHSþQtFK� D� VWUDWHJLFNêFK� GRNXPHQWĤ� SRG� ]iãWLWRX� 0'�� SĜLþHPå� W\WR�
GRNXPHQW\�EXGRX�GRNRQþHQ\�GR�þHUYHQFH������

([SHULPHQWRYiQt

,QGLNDWLYQt�þiVWND��NWHUi�EXGH�QDYUåHQD�SR�GRNRQþHQt�NRQFHSþQtFK�D�VWUDWHJLFNêFK�GRNXPHQWĤ�
6SROHþQêP� ĜtGtFtP�YêERUHP� �YL]�NDSLWROD��������D�VFKYiOHQD�09��EXGH�Y UiPFL� WpWR�SULRULW\�
XUþHQD� SUR� H[SHULPHQWRYiQt� V QRYêPL� DNFHPL� �SURMHNW\� D� SĜtVWXS\���&tOHP� EXGH� RWHVWRYDW�
SURMHNW\� D� SĜtVWXS\� D� WDN� LGHQWLILNRYDW� W\�� NWHUp� MVRX� ~VSČãQp�� D� NWHUp� WHG\� PRKRX� EêW�
LPSOHPHQWRYiQ\�Y SR]GČMãtFK�OHWHFK�23�Y ãLUãtP�PČĜtWNX��9êVWXS\�D�YêVOHGN\�WČFKWR�SURMHNWĤ�
QHEXGRX�SĜLVStYDW�N QDSOĖRYiQt�NYDQWLILNRYDQêFK�LQGLNiWRUĤ�23�

([SHULPHQWRYiQt�MH�SUDFRYQt�PHWRGD�± ]DþtQi�QDSĜ��JHQHURYiQtP�QRYêFK�QiSDGĤ�Y UiPFL�YêãH�
XYHGHQpKR�6SROHþQpKR�ĜtGtFtKR�YêERUX��7\WR�QRYp�LGHMH�PRKRX�EêW�WHVWRYiQ\�SURVWĜHGQLFWYtP�
PDOêFK�SURMHNWĤ�V NUiWNêP�WUYiQtP��9êVOHGN\�WČFKWR�SLORWQtFK�DNFt�EXGRX�DQDO\]RYiQ\��D�SRWp��
FR�EXGRX�]QiP\�YêVOHGN\�DQDOê]\��EXGRX�~VSČãQp�DNFH�GiOH�UR]YLQXW\�Y NRQWH[WX�SULRULW�23�
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3RNURN� Y H[SHULPHQWRYiQt� D� QDYUKRYDQp� DNFH� D� URYQČå� L� YêVOHGN\� WČFKWR� DNFt� EXGRX�
GLVNXWRYiQ\� QD�]DVHGiQtFK�0RQLWRURYDFtKR�YêERUX�D�EXGRX�]DKUQXW\�GR�YêURþQtFK� ]SUiY�R�
SURYiGČQt�

$NWLYLW\�UHDOL]RYDQp�Y UiPFL�SULRULWQt�RV\���EXGRX�Y]iMHPQČ�NRPSOHPHQWiUQt�D�]iURYHĖ�EXGRX�
NRPSOHPHQWiUQt�V DNWLYLWDPL�SRGSRĜHQêPL�Y UiPFL�23�7HFKQLFNi�SRPRF�QD�~URYQL�1655�MDNR�
NRRUGLQDþQtKR� D� PHWRGLFNpKR� GRNXPHQWX�� NWHUê� VWDQRYXMH� MHGQRWQê� UiPHF� SUR� Ĝt]HQt� D�
SURYiGČQt� SRPRFL� SRVN\WRYDQp� ]H� VWUXNWXUiOQtFK� IRQGĤ� D� ]� )6 Y�ý5�� D� WR� YH� YãHFK� FtOHFK�
SROLWLN\ KRVSRGiĜVNp�D�VRFLiOQt�VRXGUåQRVWL�

������� 3ĜtMHPFL

3ĜtMHPFL�SRGSRU\�EXGRX�VXEMHNW\�SĜtPR�]DSRMHQp�GR� LPSOHPHQWDFH�23�'RSUDYD�D�VXEMHNW\��
NWHUp� VYRX� þLQQRVWt� SĜLVStYDMt�N LPSOHPHQWDFL� D�N QDSOĖRYiQt� FtOĤ�23�'RSUDYD�� D� WR�YþHWQČ�
SĜtMHPFĤ�] WHPDWLFNêFK�SULRULWQtFK�RV 23�'RSUDYD�

������� 9D]E\�QD�MLQp�SULRULWQt�RV\

3ULRULWQt�RVD���MH�SUĤĜH]RYi�D�GRWêNi�VH�YãHFK�SULRULWQtFK�RV�D�REODVWt�SRGSRU�23�'RSUDYD�

������� 9HONp�SURMHNW\
9 UiPFL�WpWR�SULRULWQt�RV\�VH�QHSĜHGSRNOiGi�UHDOL]DFH�YHONêFK�SURMHNWĤ�
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��� ,QGLNiWRU\�SUR�PRQLWRULQJ�D�KRGQRFHQt

����� 6\VWpP�LQGLNiWRUĤ
9êEČU�D�QDVWDYHQt� V\VWpPX� LQGLNiWRUĤ�PXVt�RGSRYtGDW�SRWĜHEiP�PRQLWRURYiQt�D�KRGQRFHQt�
,QGLNiWRU\�PXVt�XPRåĖRYDW�PČĜHQt�]OHSãHQt�MDN�SRGOH�1655��WDN�L�SRGOH�23�'RSUDYD��ÒþHOHP�
MH�PČĜHQt�SOQČQt�VWDQRYHQêFK�FtOĤ�SRPRFt�LQGLNiWRUĤ�D�WR�YãH�Y�VRXODGX�V�PHWRGLNRX�(.�

3UR�REGREt������± �����GRSRUXþLOD�(.�WXWR�]iNODGQt�VWUXNWXUX�LQGLNiWRUĤ�

ÒþHO ÒURYHĖ 7\S�LQGLNiWRUX

6RFLiOQČ�HNRQRPLFNi�
DQDOê]D

.RQWH[WX

6WUDWHJLH�RSHUDþQtKR�
SURJUDPX

3URJUDP 'RSDGX��QHER�YêVOHGNX���
FRUH

3ULRULWQt�RV\ 9êVOHGNX��QHER�GRSDGX���
YêVWXSX��FRUH�

9ãHFKQ\�~URYQČ )LQDQþQt�LQGLNiWRU\
3RGOH�SRWĜHE\ +RUL]RQWiOQt�WpPDWD

3UR�~URYHĖ�SURJUDPX� MVRX�VWDQRYHQ\�NRQWH[WRYp� LQGLNiWRU\��NWHUp�FKDUDNWHUL]XMt�KODYQt�YOLY\�
XWYiĜHMtFt�SURVWĜHGt��Y�NWHUpP�MVRX�SURJUDPRYp�DNWLYLW\�UHDOL]RYiQ\�

1D�~URYQL�SULRULWQtFK�RV�EXGRX�VOHGRYiQ\�WĜL�~URYQČ�LQGLNiWRUĤ�

 LQGLNiWRU\�YêVWXSĤ�� NWHUêPL� MH� Y\MiGĜHQ� UR]VDK� XVNXWHþQČQêFK� DNWLYLW� D�NWHUp� MVRX�
VRXþiVWt�SUĤEČåQpKR�PRQLWRURYDFtKR�SURFHVX�

 LQGLNiWRU\�YêVOHGNĤ��NWHUêPL�VH�FKDUDNWHUL]XMt�SĜtPp�~þLQN\�SURJUDPX�QD�XåLYDWHOH�

 LQGLNiWRU\�GRSDGX��NWHUp�Y\MDGĜXMt�VWĜHGQČGREp�QHER�GORXKRGREp�~þLQN\�SURJUDPX�QD�
VRFLiOQČ� HNRQRPLFNRX� VLWXDFL� QD� NWHURX� MVRX� JOREiOQt� D� VSHFLILFNp� FtOH� SURJUDPX�
]DPČĜHQ\�

'DOãtPL�LQGLNiWRU\�MVRX�ILQDQþQt�LQGLNiWRU\�VORXåt�SUR�PRQLWRULQJ�MHGQRWOLYêFK�RSHUDFt�

3UR�SURJUDPRYDFt�REGREt������� �����MVRX�SRGOH�PHWRGLFNêFK�SRN\QĤ�(.�SRYLQQRX�VRXþiVWt�
V\VWpPX�LQGLNiWRUĤ NDåGpKR�23�KODYQt��FRUH�LQGLFDWRUV��LQGLNiWRU\ D�WR�SUR�~URYHĖ�SURJUDPX�
D� SUR� ~URYHĖ� SULRULWQtFK� RV�� +ODYQt� LQGLNiWRU\� Y\MDGĜXMt� SULRULWQt� RV\� 6SROHþHQVWYt� D� MVRX�
VSROHþQp�SUR�YãHFKQ\�þOHQVNp�VWiW\��0XVt�EêW�VOHGRYiQ\�Y URþQtFK�PRQLWRURYDFtFK�]SUiYiFK�D�
DJUHJRYiQ\�GR�~URYQČ�1655�

3ĜL�YROEČ� LQGLNiWRUĤ�XUþHQêFK�SUR�PRQLWRURYiQt�SUĤEČKX�SOQČQt�SURJUDPX�D�KRGQRFHQt� MHKR�
FHONRYp�YêNRQQRVWL�D�~VSČãQRVWL�E\OD�UR]KRGXMtFt�MHGQDN�VSHFLILNDFH�DNWLYLW��NWHUp�MVRX�VSRMHQ\�
V�UHDOL]DFt�QDYUåHQêFK�SULRULWQtFK�RV��D�MHGQDN�SRWĜHED�YD]E\� LQGLNiWRURYp�VRXVWDY\�QD�UiPHF�
REODVWt�LQWHUYHQFt��NWHUp�(8�XUþLOD�MDNR�UHOHYDQWQt�SUR�SURJUDPRYp�REGREt������� �����

9ROED� LQGLNiWRUĤ� Y\FKi]HOD� ]� ~ORK�� NWHUp� W\WR� LQGLNiWRU\� PXVt� SOQLW� YH� Ii]L� KRGQRFHQt�
HIHNWLYQRVWL�D�~VSČãQRVWL�RSHUDþQtKR�SURJUDPX��3URWR�VH�YHGOH�UHOHYDQFH LQGLNiWRUĤ�YH�Y]WDKX�
N�SURJUDPRYêP�FtOĤP�DNFHQWXMH�YêEČU�LQGLNiWRUĤ�L� MHMLFK�Y\SRYtGDFt�VFKRSQRVW�SĜL�Y\MiGĜHQt�
~URYQČ�KODYQtFK�GHWHUPLQDQW�NRQNXUHQFHVFKRSQRVWL�þHVNp�HNRQRPLN\�D�SĜL�KRGQRFHQt�SR]LFH��
NWHURX�ý5�]DXMtPi�Y�QDSOĖRYiQt�VWUDWHJLH�XGUåLWHOQpKR�UR]YRMH�Y�UiPFL�(8�
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,QWHJUDFH� RERX� VPČUĤ� KRGQRFHQt� MH� SRWĜHEQi� QHMHQ� SUR� NYDQWLILNDFL� ~þLQNX� UHDOL]RYDQêFK�
LQWHUYHQFt� XYQLWĜ� SURJUDPRYDFtKR� REGREt�� DOH� WDNp� SUR� VOHGRYiQt� PtU\� NRQYHUJHQFH�
NRQNXUHQFHVFKRSQRVWL�þHVNp�HNRQRPLN\�V�~URYQt�Y\VSČOêFK�VWiWĤ�

1DYUåHQp�PRQLWRURYDFt� D� HYDOXDþQt� LQGLNiWRU\� UHIOHNWXMt� Y�PD[LPiOQt�PtĜH�PRåQRVWL�� NWHUp�
QDEt]HMt�VRXþDVQp�RILFLiOQt�LQIRUPDþQt�]GURMH��NWHUêPL�GLVSRQXMH�ýHVNê�VWDWLVWLFNê�~ĜDG��UHVRUWQt�
VWDWLVWLND�0'��SĜtSDGQČ�0ä3�D�(XURVWDW�

6OHGRYiQt� SUĤEČåQpKR� QDSOĖRYiQt� KRGQRW� LQGLNiWRUĤ� EXGH� UHDOL]RYiQR� SURVWĜHGQLFWYtP
0RQLWRURYDFtKR� V\VWpPX �YtFH� R� 0RQLWRURYDFtP� V\VWpPX� Y NDS�� ��������� 'DWD� GR�
0RQLWRURYDFtKR�V\VWpPX�EXGRX�]DGiYiQD�MDN�] ~URYQČ�SĜtMHPFĤ��KRGQRW\�LQGLNiWRUĤ�YêVWXSX��
SĜtSDGQČ� YêVOHGNX��� WDN� ]iURYHĖ� L� ] ~URYQČ� ětGtFtKR�RUJiQX� �KRGQRW\� LQGLNiWRUĤ� GRSDGX D�
YêVOHGNX��

9 UiPFL�SRþiWHþQtKR�QDVWDYHQt�V\VWpPX�LQGLNiWRUĤ�MVRX�YêFKR]t�KRGQRW\�XYHGHQ\�SRX]H�X�WČFK�
LQGLNiWRUĤ��X�NWHUêFK E\OR�PRåQp�UHOHYDQWQt�GDWD�Y GDQpP�RNDPåLNX�]tVNDW� 9êFKR]t�KRGQRW\��
QHQt�OL�GiOH�XYHGHQR�MLQDN��WYRĜt�~GDMH�]D�URN������ 8�]EêYDMtFtFK� LQGLNiWRUĤ��QDSĜ��+RGQRWD�
~VSRU\�þDVX�Y åHOH]QLþQt�VLOQLþQt�GRSUDYČ�Y (85��EXGRX�YêFKR]t�KRGQRW\�GRSOQČQ\�Y UiPFL�
SUYQt�YêURþQt�]SUiY\�R�LPSOHPHQWDFL 23�'RSUDYD� 8�LQGLNiWRUĤ��X�NWHUêFK�QHO]H�]tVNDW�åiGQp�
KRGQRW\� ] GĤYRGX� FKDUDNWHUX LQGLNiWRUĤ�� ]ĤVWDQRX� YêFKR]t� KRGQRW\� QXORYp� �QDSĜ�� 3RþHW�
SURMHNWĤ��

0HWRGLND� WYRUE\� V\VWpPX� LQGLNiWRUĤ�23�'RSUDYD� Y\FKi]t� ]HMPpQD� ] GRNXPHQWX� Ä=iVDG\�
WYRUE\�LQGLNiWRUĤ�SUR�PRQLWRULQJ�D�HYDOXDFL�Y�REGREt����������³��NWHUê�E\O�]SUDFRYiQ�] ~URYQČ�
12.�� 3ĜL� WYRUEČ� V\VWpPX� LQGLNiWRUĤ� E\O\� ]iURYHĖ� ]RKOHGQČQ\� L� GRSRUXþHQt� D� SRåDGDYN\�
Y\SOêYDMtFt� ] 3UDFRYQtKR� GRNXPHQWX� þ�� � ± Ä,QGLFDWLYH� JXLGHOLQHV� RQ� HYDOXDWLRQ�PHWKRGV��
0RQLWRULQJ� DQG� HYDOXDWLRQ� LQGLFDWRUV³�� 3UDFRYQt GRNXPHQW þ�� � E\O� ]SUDFRYiQ� HYDOXDþQt�
MHGQRWNRX� '*� 5HJLR�� 6\VWpP� LQGLNiWRUĤ� 23� 'RSUDYD� MH� SOQČ� NRPSDWLELOQt� V QiURGQtP�
þtVHOQtNHP� LQGLNiWRUĤ��NWHUê� MH�Y JHVFL�12.��7R�]DUXþXMH�NRPSDWLELOLWX�D�NYDQWLILNRYDWHOQRVW�
YãHFK�Y\EUDQêFK�LQGLNiWRUĤ�QD�QiURGQt�~URYQL��'R�V\VWpPX�LQGLNiWRUĤ�E\O\�]DKUQXW\�L�YHãNHUp�
SUR�VHNWRU�GRSUDY\�UHOHYDQWQt�ÄFRUH³�LQGLNiWRU\�XYHGHQp�Y SUDFRYQtP�GRNXPHQWX�þ����

.YDQWLILNDFH NRQNUpWQtFK� LQGLNiWRUĤ�Y\FKi]t ]HMPpQD�] ~GDMĤ�]tVNDQêFK�] UHVRUWQtFK�VWDWLVWLN�
0'��GiOH�SDN�]H�VWDWLVWLN�0ä3�D�ý6Ò��.YDQWLILNDFH LQGLNiWRUĤ�GiOH�Y\FKi]t L�]H�]NXãHQRVWt�
]tVNDQêFK� Y UiPFL� SĜHGFKR]tKR� SURJUDPRYDFtKR� REGREt�� .YDQWLILNDFH� LQGLNiWRUĤ� YêVWXSX�
Y UiPFL�NRQNUpWQtFK�SULRULWQtFK�RV�E\OD�Y\SRþWHQD�VH�]RKOHGQČQtP�SĜHGSRNOiGDQpKR�UR]GČOHQt�
ILQDQþQtFK� DORNDFt� QD� MHGQRWOLYp� SULRULWQt� RV\� �REODVWL� SRGSRU\�� D� ]iURYHĖ� VH ]RKOHGQČQtP�
HPSLULFN\� ]tVNDQêFK� MHGQRWNRYêFK� QiNODGRYêFK� KRGQRW� SUR� GDQp� LQGLNiWRU\� GOH� W\SX�
LQIUDVWUXNWXU\�

3UR�YêSRþHW�Y\EUDQêFK�FtORYêFK�KRGQRW�LQGLNiWRUĤ�E\O�SRXåLW�QiVOHGXMtFt�REHFQê�Y]RUHF�
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<�± FtORYi�KRGQRWD�LQGLNiWRUX
;�± DORNDFH�SĜtVOXãQp�SULRULWQt�RV\��REODVWL�SRGSRU\�
=�± MHGQRWNRYp�QiNODG\�SRGOH�VWDWLVWLN�0'�VH�]RKOHGQČQtP�RGKDGĤ�GR�EXGRXFQD��SUR�SĜtVOXãQRX�
LQIUDVWUXNWXUX�
.�± RþHNiYDQê�SRPČU�PH]L�FHONRYêPL�QiNODG\��]SĤVRELOp���QH]SĤVRELOp�YêGDMH���þLVWp�
SĜtMP\��D�]SĤVRELOêPL�QiNODG\�± RþHNiYDQi�KRGQRWD�MH������
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&tORYp� KRGQRW\� LQGLNiWRUĤ� YêVOHGNĤ� D� GRSDGĤ� MVRX� ]DORåHQ\� QD� FtOHFK�0'� D� VWUDWHJLFNêFK�
GRNXPHQWHFK�QD�~URYQL�ý5��%\O\ VWDQRYHQ\�QD�]iNODGČ�YêSRþWĤ�]D�VRXþDVQpKR�Y]HWt�Y ~YDKX�
FtORYêFK�KRGQRW�LQGLNiWRUĤ�YêVWXSĤ�D�SOiQRYDQpKR�]OHSãHQt�FKDUDNWHULVWLN�LQIUDVWUXNWXU\�

'HWDLOQt� Y\VYČWOHQt� GHILQLF� D� YêSRþWĤ� YãHFK� LQGLNiWRUĤ� 23� 'RSUDYD� YþHWQČ� SRGUREQpKR�
RGĤYRGQČQt� MHMLFK�FtORYêFK�KRGQRW�EXGH�VRXþiVWt�VSHFLiOQtKR�PHWRGRORJLFNpKR�GRNXPHQWX�±
3ĜtUXþN\� LQGLNiWRUĤ�23�'RSUDYD��3ĜtUXþND� LQGLNiWRUĤ�EXGH�VRXþiVWt�SUDFRYQtKR�PDQXiOX�ě2�
V WtP��åH�UHOHYDQWQt�þiVWL�EXGRX�]YHĜHMQČQ\�SUR�Y\XåLWt�SĜtMHPFL�

3ĜtUXþND�EXGH�VFKYDORYiQD�D�VSUDYRYiQD�ě2�D�SUH]HQWRYiQD�09�QD�SRþiWNX�URNX�������.RSLH�
SĜtUXþN\�EXGH�SRVN\WQXWD�(.�D�12.��3ĜtUXþND�EXGH�URYQČå�SUH]HQWRYiQD�QD�SUDFRYQt�VNXSLQČ�
SUR�PRQLWRURYiQt�]ĜL]RYDQp�12.�

3ĜtUXþND�VH�EXGH�VNOiGDW�] QiVOHGXMtFtFK�þiVWt�

 6H]QDPX�LQGLNiWRUĤ�23�'RSUDYD�

 6H]QDPX�VXEMHNWĤ�RGSRYČGQêFK�]D�VSUiYX�LQGLNiWRUĤ�

 .DUHW� LQGLNiWRUĤ� �SUR�NDåGê�] LQGLNiWRUĤ�REVDKXMH� MHKR�Qi]HY��þtVOR��GHILQLFL��SRSLV��
UHIHUHQþQt�D�FtORYRX�KRGQRWX��PHWRGX�YêSRþWX��Y]WDK�N PRQLWRURYDFtPX�V\VWpPX�DWG��

 2]QDþHQt�GĤOHåLWRVWL� LQGLNiWRUX�SUR�VSXãWČQt�DG�KRF�þL�SUĤEČåQpKR�KRGQRFHQt� �Qt]Ni��
VWĜHGQt��Y\VRNi�

 2]QDþHQt�RVRE\�RGSRYČGQp�]D�VSUiYX�SĜtUXþN\��GDWXP�MHMtKR�VFKYiOHQt�DWG�

0RQLWRURYiQt�GRSDGĤ�QD�åLYRWQt�SURVWĜHGt

0RQLWRURYiQt�GRSDGĤ�23�'RSUDYD�QD�åLYRWQt�SURVWĜHGt�EXGH�SURYiGČQR�Y VRXODGX�V SRåDGDYN\�
þO�� ��� VPČUQLFH� R� 6($� QD� ~URYQL� MHGQRWOLYêFK� SURMHNWĤ� L� VDPRWQpKR� SURJUDPX��1D� ~URYQL�
SURMHNWĤ�E\O\� HQYLURQPHQWiOQt�NULWpULD�GRSRUXþHQi�KRGQRWLWHOHP�6($�23�'RSUDYD� L�1655�
]DSUDFRYiQD�GR�IRUPXOiĜH�SURMHNWRYp�åiGRVWL���1D�~URYQL�SURJUDPX�EXGRX�DSOLNRYiQ\�GYČ�VDG\�
HQYLURQPHQWiOQtFK� LQGLNiWRUĤ�� 3UYQt� VDGX� EXGRX� WYRĜLW� LQGLNiWRU\� DJUHJRYDQp� ] KRGQRW�
LQGLNiWRUĤ� MHGQRWOLYêFK� VSROXILQDQFRYDQêFK� SURMHNWĤ�� GUXKRX� VDGX� EXGRX� WYRĜLW�
HQYLURQPHQWiOQt� LQGLNiWRU\��NWHUêPL� EXGH�PRQLWRURYiQ� D�Y\KRGQRFRYiQ� FHONRYê GRSDG�23�
'RSUDYD�L�'3�ý5�

(QYLURQPHQWiOQt�LQGLNiWRU\�QD�SURJUDPRYp�~URYQL�

 (PLVH�VNOHQtNRYêFK�SO\QĤ�SRFKi]HMtFtFK�] GRSUDY\�Y þOHQČQt�QD�IRVLOQt�]GURMH�D�]GURMH�
] ELRPDV\�

 (PLVH�R[LGX�VLĜLþLWpKR�] GRSUDY\�

 (PLVH�R[LGX�GXVtNX�] GRSUDY\�

 3RGtO�PRWRURYêFK�YR]LGHO�Y\EDYHQêFK�NDWDO\]iWRUHP�����

 3RGtO�RE\YDWHO�Y\VWDYHQêFK�QDGPČUQpPX�KOXNX�] GRSUDY\�����

 3RGtO�RE\YDWHO�Y\VWDYHQêFK�QDGOLPLWQtP�KRGQRWiP�WURSRVIpULFNpKR�R]yQX����

 3RGtO�RE\YDWHO�Y\VWDYHQêFK�QDGOLPLWQtP�KRGQRWiP�VXVSHQGRYDQêFK�þiVWLF�YHOLNRVWQt�
IUDNFH�30������

�����������������������������������������������
� ÒSOQê�VH]QDP�HQYLURQPHQWiOQtFK�LQGLNiWRUĤ���KRGQRWtFtFK�NULWpULt�MH�N GLVSR]LFL�QD�ZZZ�RSG�F] Y VHNFL�
SURMHNWRYp�åiGRVWL�
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3RNURN� Y SOQČQt� HQYLURQPHQWiOQtFK� LQGLNiWRUĤ� ��NULWpULt� EXGH� ]DKUQXW� GR�YêURþQtFK� ]SUiY�R�
SURYiGČQt��

����� 1DVWDYHQt�V\VWpPX�LQGLNiWRUĤ�

������� .RQWH[WRYp�LQGLNiWRU\�23�'RSUDYD
3UR�~URYHĖ�SURJUDPX�MVRX�VWDQRYHQ\�NRQWH[WRYp�LQGLNiWRU\��-VRX�WR�NYDQWLILNRYDQp�LQIRUPDFH�
VRFLiOQČ�HNRQRPLFNp� SRYDK\� D� Y\MDGĜXMt� PČĜLWHOQp� LQIRUPDFH� R� SURVWĜHGt�� Y QČPå� MVRX�
LQWHUYHQFH�XVNXWHþĖRYiQ\��

7DE��þ������.RQWH[WRYp�LQGLNiWRU\

.yG
�QiU�þtVHOQtN�
³FRUH³�

1i]HY� 6\VWpP�VOHGRYiQt
9êFKR]t�
GDWD�������

=GURM

&HONRYê�SRNOHV�PtU\�QHKRGRYRVWL�Y�
ýHVNp�UHSXEOLFH��VLOQLFH�

3RþHW�QHKRG�Y ý5�QD�
VLOQLFtFK�FHONHP

������ 3ROLFLH�ý5��
0'

3RþHW�UHJLRQĤ��1876�,,,��EH]�QDSRMHQt�
QD�NYDOLWQt�VtĢ�7(1�7�VLOQLþQt�GRSUDY\

6OHGXMH�VH�DEVHQFH�
QDSRMHQt�1876�,,,�QD�
VLOQLþQt�VtĢ�7(1�7�
NYDOLWQt�LQIUD�
VWUXNWXURX

� .UDM

3RþHW�UHJLRQĤ��1876�,,,��EH]�QDSRMHQt�
QD�NYDOLWQt�VtĢ�7(1�7�åHOH]QLþQt�
GRSUDY\

6OHGXMH�VH�DEVHQFH�
QDSRMHQt�1876�,,,�QD�
åHOH]QLþQt�VtĢ�7(1�7�
NYDOLWQt�LQIUD�
VWUXNWXURX
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���������
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VOHGRYDQpKR�REGREt
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������� 3URJUDPRYp�LQGLNiWRU\�D�LQGLNiWRU\�SULRULWQtFK�RV
-DNR�SURJUDPRYp� LQGLNiWRU\�D� LQGLNiWRU\�SULRULWQtFK�RV�EXGRX�VOHGRYiQ\� LQGLNiWRU\�YêVWXSX��
YêVOHGNX�D�GRSDGX��3UR�MHMLFK�NYDQWLILNDFL� MH�KODYQtP�KOHGLVNHP�Y\MiGĜHQt�Ä~URYQČ�]OHSãHQt³�
SURWL�YêFKR]t�~URYQL��/]H�WDN�KRGQRWLW�

 $EVROXWQt�SĜtUĤVWHN

 7HPSR�UĤVWX

 =PČQX�LQGLNiWRUX�Y��

 'RVDåHQt�VWDQRYHQpKR�FtOH�] YêFKR]t�~URYQČ�Y DEVROXWQtP�Y\MiGĜHQt

 'RVDåHQt�VWDQRYHQpKR�FtOH�] YêFKR]t�~URYQČ�Y�
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KRGQRWD�

&tORYi�
KRGQRWD�
������

=GURM

,QGLNiWRU\�GRSDGX
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GRSUDY\�
�LQWHUYHQFt��
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ý+0Ò
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1iURGQtPX�þtVHOQtNX� LQGLNiWRUĤ�SUR�SURJUDPRYDFt�REGREt������± ������ MVRX�GRSOQČQ\� MHãWČ�
LQGLNiWRU\�YêVWXSX�
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SĜtPp�Y]GiOHQRVWL�
ERGĤ�D�QHMNUDWãtKR�
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��+RGQRWD� LQGLNiWRUX�Y\FKi]t�] SURMHNWĤ�SRGSRĜHQêFK�VWUXNWXUiOQtPL� IRQG\�D�)RQGHP�VRXGUåQRVWL�Y OHWHFK������������WDWR�
KRGQRWD�QHQt�]DKUQXWD�Y FtORYp�KRGQRWČ�
��0'�Y REGREt�����������QHLPSOHPHQWRYDOR�åiGQê�SURMHNW�QDSOĖXMtFt�KRGQRWX�XYHGHQpKR�LQGLNiWRUX�
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��+RGQRWD� LQGLNiWRUX�Y\FKi]t�] SURMHNWĤ�SRGSRĜHQêFK�VWUXNWXUiOQtPL� IRQG\�D�)RQGHP�VRXGUåQRVWL�Y OHWHFK������������WDWR�
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1D�]iNODGČ�REHFQpKR�QDĜt]HQt��QDĜt]HQt�N )6�D�(5')��SURYiGČFtKR�QDĜt]HQt��1655 D�Y VRXODGX�
V QLPL�� GHILQXMH� WDWR� NDSLWROD� LPSOHPHQWDþQt� V\VWpP�23�'RSUDYD��9 NDSLWROH� MVRX�SRSViQ\�
V\VWpP\�Ĝt]HQt��PRQLWRULQJX�D�KRGQRFHQt�QD�~URYQL�SURJUDPX�

ětGtFt�D�LPSOHPHQWDþQt�V\VWpP�23�'RSUDYD�MH�QDVWDYHQ�WDN��DE\�YHãNHUp�ĜtGtFt�D�LPSOHPHQWDþQt�
þLQQRVWL� E\O\� Y\NRQiYiQ\� PD[LPiOQČ� HIHNWLYQČ� D� ]D� ]DFKRYiQt� SULQFLSX� VXEVLGLDULW\�� 3ĜL�
QDVWDYHQt�ĜtGtFtKR�D�NRQWUROQtKR�V\VWpPX�E\OD�EUiQD�Y ~YDKX�MHGQRWQRVW�V SRVWXS\�SODWQêPL�SUR�
QiURGQt�YHĜHMQp�SURVWĜHGN\�ý5�

ětGtFt� D� NRQWUROQt� V\VWpP� 23� 'RSUDYD� ]DMLVWt� VWDQRYHQt� IXQNFt� VXEMHNWĤ� ]DSRMHQêFK� GR�
LPSOHPHQWDFH�D�UR]GČOHQt�IXQNFt�Y�UiPFL�NDåGpKR�VXEMHNWX��D�WR�]D�GRGUåRYiQt�]iVDG\�RGGČOHQt�
IXQNFt�PH]L�WDNRYêPL�VXEMHNW\�D�Y�UiPFL�NDåGpKR�WDNRYpKR�VXEMHNWX��%XGRX�QDVWDYHQ\�SRVWXS\�
SUR�]DMLãWČQt� VSUiYQRVWL�D� ĜiGQRVWL�YêGDMĤ�Y\ND]RYDQêFK�Y� UiPFL�RSHUDþQtKR�SURJUDPX�D� WM��
V\VWpP\�D�SRVWXS\��NWHUp�]DMLVWt�RGSRYtGDMtFt�SRGNODG\�SUR�DXGLW�

��� ,PSOHPHQWDþQt�XVWDQRYHQt

&HONRYRX�RGSRYČGQRVW�]D�UHDOL]DFL�SURJUDPX�QHVH�ětGtFt�RUJiQ�RSHUDþQtKR�SURJUDPX��ětGtFt�
RUJiQ�SURJUDPX�GHOHJXMH�QČNWHUp�þLQQRVWL�QD�GDOãt�VXEMHNW\�QHER�SĜHEtUi�YêVWXS\�MHMLFK�þLQQRVWL��
D�WR�Y UR]VDKX�REY\NOpP�D�VURYQDWHOQpP�V UR]ORåHQtP�þLQQRVWt�SĜL�Ĝt]HQt�LQYHVWLF�ILQDQFRYDQêFK�
]�QiURGQtFK�YHĜHMQêFK�SURVWĜHGNĤ��'HOHJRYiQtP�þLQQRVWt�QHEXGH�GRWþHQD�FHONRYi�RGSRYČGQRVW�
ětGtFtKR�RUJiQX�]D�YêNRQ�WČFKWR�þLQQRVWt�

3ĜL�QDVWDYHQt�ĜtGtFt�D�NRQWUROQt�VWUXNWXU\�EXGRX�]HMPpQD�RGOLãHQ\�LQWHUYHQFH�VPČĜXMtFt�þLVWČ�GR�
PDMHWNX�ý5�VSUDYRYDQpKR N WRPX�XUþHQêPL�RUJDQL]DFHPL�D�RVWDWQt�W\S\� LQWHUYHQFt��NGH�VH�R�
SRGSRUX�PĤåH�XFKi]HW YČWãt�SRþHW�SĜtMHPFĤ� �YþHWQČ�YêãH� XYHGHQêFK� RUJDQL]DFt���9H�YãHFK�
SĜtSDGHFK�YãDN�EXGH�]DMLãWČQD�WUDQVSDUHQWQRVW�Y MHGQiQt�V SĜtMHPFL�SRGSRU\�

3UR�SRWĜHE\�KRGQRFHQt�D�PRQLWRURYiQt�E\O�XVWDYHQ�0RQLWRURYDFt�YêERU�23�'RSUDYD��NWHUê�Wpå�
EXGH�]SURVWĜHGNRYiYDW�YD]EX�QD�VRFLiOQt�SDUWQHU\�D�RUJiQ\�(8�

9 REODVWHFK�PHWRGLN��FHONRYpKR�PRQLWRURYiQt�D�HYDOXDFH�SRPRFL�]�SURVWĜHGNĤ�VWUXNWXUiOQtFK�
IRQGĤ�D�)6 EXGH�ětGtFt�RUJiQ�23�'RSUDYD�VSROXSUDFRYDW�V�1iURGQtP�RUJiQHP�SUR�NRRUGLQDFL�
�GiOH�MHQ�Ä12.³��

=D� RYČĜRYiQt� YêND]X� YêGDMĤ� D� åiGRVWt� R� SODWE\� SĜHG� MHMLFK� RGHVOiQtP�.RPLVL� Y UiPFL�23�
'RSUDYD�MH�]RGSRYČGQê�3ODWHEQt�D�FHUWLILNDþQt�RUJiQ�

=D�SURYiGČQt�DXGLWĤ�LPSOHPHQWDFH�23�'RSUDYD�MH�]RGSRYČGQê�$XGLWQt�RUJiQ�
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��� ětGtFt�RUJiQ�SURJUDPX

9êNRQHP� IXQNFH� ětGtFtKR� RUJiQX� E\O� UR]KRGQXWtP�PLQLVWUD� GRSUDY\� Y\GDQpP� QD� ]iNODGČ�
XVQHVHQt�YOiG\�þ������]H�GQH�����~QRUD������SRYČĜHQ�RGERU�IRQGĤ�(8�0LQLVWHUVWYD�GRSUDY\��

1i]HY�ġtGtFtKR�RUJiQX�D�NRQWDNW

ġtGtFt�RUJiQ�23�'RSUDYD� 0LQLVWHUVWYR� GRSUDY\� �HVNp� UHSXEOLN\� ²
RGERU�IRQGĪ�(8

$GUHVD 1iEĜHåt�/��6YRERG\���

�������3UDKD��

ýHVNi�UHSXEOLND

ÒORKD�ětGtFtKR�RUJiQX�

 SOQČQt�SRYLQQRVWt�Y\SOêYDMtFtFK�SUR�VXEMHNW� MPHQRYDQê�ětGtFtP�RUJiQHP�RSHUDþQtKR�
SURJUDPX�] REHFQpKR�QDĜt]HQt�D�WR�]HMPpQD�

D� RGSRYtGi�]D�SĜtSUDYX��SURMHGQiQt�23�D� MHKR�SĜHGORåHQt�(YURSVNp�NRPLVL��]DEH]SHþHQt�
VRXODGX�FtOĤ�D�SULRULWQtFK�RV�23�V RVWDWQtPL�RSHUDþQtPL�SURJUDP\��1655 D�6WUDWHJLFNêPL�
REHFQêPL�]iVDGDPL�6SROHþHQVWYt��GiOH�MHQ�Ä62=6³���]DMLãWČQt�Y\SUDFRYiQt�SĜHGEČåQpKR�
H[SHUWQtKR�SRVRX]HQt�SURJUDPX�D�SRVRX]HQt�MHKR�YOLYX�QD�åLYRWQt�SURVWĜHGt�

E� ]DMLãĢXMH��DE\�RSHUDFH�SUR�ILQDQFRYiQt�E\O\�Y\EtUiQ\�QD�]iNODGČ�NULWpULt�SUR�GDQê�RSHUDþQt�
SURJUDP� D SR� FHORX� GREX� SURYiGČQt� ]ĤVWiYDO\� Y� VRXODGX� V� SĜtVOXãQêPL� SĜHGSLV\�
6SROHþHQVWYt�D V YQLWURVWiWQtPL�SĜHGSLV\�

F� RYČĜXMH�� ]GD�E\O\� VSROXILQDQFRYDQp�SURGXNW\�GRGiQ\� D� VOXåE\�SRVN\WQXW\� D� ]GD�E\O\�
YêGDMH�QD�RSHUDFH�Y\Ni]DQp�SĜtMHPFL�VNXWHþQČ�Y\QDORåHQ\�D�]GD�MVRX�Y�VRXODGX�V�SĜHGSLV\�
6SROHþHQVWYt� D� V� YQLWURVWiWQtPL� SĜHGSLV\�� RYČĜRYiQt� QD�PtVWČ� WêNDMtFt� VH� MHGQRWOLYêFK�
RSHUDFt� PRKRX EêW� SURYiGČQD� QD� ]iNODGČ� Y]RUNX� Y� VRXODGX� V� SURYiGČFtPL� SUDYLGO\�
SĜLMDWêPL�.RPLVt�SRVWXSHP�SRGOH�þO������RGVW����REHFQpKR�QDĜt]HQt�

G� ]DMLãĢXMH�H[LVWHQFL�V\VWpPX�SUR�]i]QDP�D�XFKRYiYiQt�~þHWQtFK�]i]QDPĤ�Y�HOHNWURQLFNp�
SRGREČ�SUR�NDåGRX�RSHUDFL�Y�UiPFL�23 D�VKURPDåćRYiQt�~GDMĤ�R SURYiGČQt�QH]E\WQêFK�
SUR�ILQDQþQt�Ĝt]HQt��PRQLWRURYiQt��RYČĜRYiQt��DXGLW�D�KRGQRFHQt�

H� ]DMLãĢXMH��DE\�SĜtMHPFL�D�MLQp�VXEMHNW\�]DSRMHQp�GR�SURYiGČQt�RSHUDFt�YHGOL�EXć�RGGČOHQê�
~þHWQt�V\VWpP�QHER�RGSRYtGDMtFt�~þHWQt�NyG�SUR�YãHFKQ\�WUDQVDNFH�VRXYLVHMtFt�V�RSHUDFt��
DQLå�WtP�MVRX�GRWþHQ\�YQLWURVWiWQt�~þHWQt�SĜHGSLV\�

I� ]DMLãĢXMH��DE\�VH�KRGQRFHQt�RSHUDþQtFK�SURJUDPĤ�SRGOH�þO�����RGVW����REHFQpKR�QDĜt]HQt�
SURYiGČOR�Y�VRXODGX�V þOiQNHP����

J� VWDQRYt�SRVWXS\�N�]DMLãWČQt� WRKR��DE\�E\O\ YãHFKQ\�GRNODG\� WêNDMtFt�VH�YêGDMĤ�D�DXGLWĤ�
QH]E\WQp�SUR�]DMLãWČQt�RGSRYtGDMtFt�SRPĤFN\�SUR�DXGLW�VH�]DPČĜHQtP�QD� ILQDQþQt� WRN\�
XFKRYiYiQ\�Y VRXODGX�V�SRåDGDYN\ þO�����REHFQpKR�QDĜt]HQt�
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K� ]DMLãĢXMH��DE\�3ODWHEQt�D�FHUWLILNDþQt�RUJiQ�REGUåHO�SUR�~þHO\�FHUWLILNDFH�YãHFKQ\�QH]E\WQp�
LQIRUPDFH�R SRVWXSHFK�D�RYČĜHQtFK�SURYiGČQêFK�Y�VRXYLVORVWL�V�YêGDML�

L� ĜtGt�SUiFL�PRQLWRURYDFtKR�YêERUX�D�SRVN\WXMH�PX�GRNXPHQW\�XPRåĖXMtFt�VOHGRYDW�NYDOLWX�
SURYiGČQt�RSHUDþQtKR�SURJUDPX�V�RKOHGHP�QD�MHKR�NRQNUpWQt�FtOH�

M�� Y\SUDFRYiYi� YêURþQt� D� ]iYČUHþQp� ]SUiY\� R� SURYiGČQt� D� SR� VFKYiOHQt�PRQLWRURYDFtP�
YêERUHP�MH�SĜHGNOiGi�.RPLVL�

N� ]DMLãĢXMH�VRXODG�V�SRåDGDYN\�QD�SRVN\WRYiQt�LQIRUPDFt�D�SURSDJDFL�VWDQRYHQêPL�Y�þO������
REHFQpKR�QDĜt]HQt�

O�� SRVN\WXMH�.RPLVL�LQIRUPDFH��NWHUp�Mt�XPRåQt�SURYpVW�SRVRX]HQt�YHONêFK�SURMHNWĤ�

D�GiOH�MH�]RGSRYČGQê�]D�

 ]DMLãWČQt�VSROXILQDQFRYiQt�] QiURGQtFK�YHĜHMQêFK�]GURMĤ�ý5�QD�~URYQL�SURJUDPX�

 ]DMLãWČQt�QDVWDYHQt�IXQNþQt�D�HIHNWLYQt�VWUXNWXU\�SRVN\WRYiQt�SRGSRU\�] SURVWĜHGNĤ�(8�
D�ý5�

 Y\GiYiQt�5R]KRGQXWt�R�SRVN\WQXWt�GRWDFH�5R]KRGQXWt�R�ILQDQFRYiQt�DNFH�

 HYLGHQFL�D�PRQLWRULQJ�QHVURYQDORVWt�D�]D�MHMLFK�SURãHWĜHQt�

 SĜHGNOiGiQt�RGKDGĤ�WêNDMtFtFK�VH�åiGRVWt�R�SODWE\�SUR�GDQê�D�QiVOHGXMtFt�UR]SRþWRYê�URN�
3ODWHEQtPX�D�FHUWLILNDþQtPX�RUJiQX��þO�����RGVW��� REHFQpKR�QDĜt]HQt��

 SĜHGNOiGiQt�VRXKUQQêFK�åiGRVWt�

D�GDOãt�þLQQRVWL�Y\SOêYDMtFt�] OHJLVODWLY\ 6SROHþHQVWYt�

1ČNWHUp�] YêãH�XYHGHQêFK�þLQQRVWt�PRKRX�EêW�GHOHJRYiQ\�GDOãtP�VXEMHNWĤP�QHER�PRKRX�
EêW�]DMLãĢRYiQ\�SĜHEtUiQtP�YêVWXSĤ�þLQQRVWL�GDOãtFK� VXEMHNWĤ��ětGtFt�RUJiQ� MH� YãDN�SOQČ�
RGSRYČGQê�]D�MHMLFK�SURYiGČQt�D�]D�MHMLFK�VSUiYQRVW�

0'� ]DMLVWt� Y UiPFL� VYp� RUJDQL]DþQt� VWUXNWXU\� RGGČOHQt� ĜtGtFtFK� IXQNFt� RGERUX�
Y\NRQiYDMtFtKR� IXQNFL� ě2� D� RGERUĤ� RGSRYČGQêFK� ]D� Ĝt]HQt� LQVWLWXFLRQiOQtFK� SĜtMHPFĤ�
�6ä'&��ě9& ý5��ě6' ý5��

0'�Y UiPFL�VYp�RUJDQL]DþQt�VWUXNWXU\�GĤVOHGQČ�RGGČOXMH�ĜtGtFt��SODWHEQt�D�NRQWUROQt�IXQNFH��
3ODWHEQt� IXQNFH�EXGRX�SURYiGČQ\� ILQDQþQtP�~WYDUHP�0'��QH]iYLVOêP�QD�RGERUX� IRQGĤ�
(8���.RQWUROQt� IXQNFH� YH� VP\VOX� þO�� ��� RGVW�� �� StVP�� D�� D� E�� REHFQpKR� QDĜt]HQt� E\O\�
GHOHJRYiQ\�QD�RGERU�RGSRYČGQê�]D�SURYiGČQt�DXGLWX�D�VXSHUYL]H��NWHUê�MH�]FHOD�QH]iYLVOê�
QD�RVWDWQtFK�~VHFtFK�0'�D�SRGOpKi�SĜtPR�PLQLVWUX�GRSUDY\�

��� =SURVWĜHGNXMtFt�VXEMHNW�SUR�LPSOHPHQWDFL

=SURVWĜHGNXMtFtP�VXEMHNWHP�SUR�LPSOHPHQWDFL�Y\EUDQêFK�SULRULWQtFK�RV�QHER�MHMLFK�þiVWt�EXGH�
6WiWQt� IRQG� GRSUDYQt� LQIUDVWUXNWXU\� �GiOH� MHQ� Ä6)',³��� QD� NWHUê�0'� GHOHJXMH� þiVW� VYêFK�
SUDYRPRFt��

=SURVWĜHGNXMtFt�VXEMHNW�SUR�23�'RSUDYD�EXGH�SUR�Y\EUDQp�SULRULWQt�RV\�QHER�MHMLFK�þiVWL�SOQLW�
W\WR�UiPFRYp�]iNODGQt�~NRO\��
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D� SOQLW� ~ORKX VXEMHNWX RSHUDþQtKR� SURJUDPX� ]DMLãĢXMtFtKR SURSOiFHQt� SURVWĜHGNĤ� 23�
'RSUDYD�

E� X]DYtUDW VPORXY\�R�ILQDQFRYiQt�SURMHNWX�V SĜtMHPFL�
F� SURSOiFHW QiURGQt�YHĜHMQp�VSROXILQDQFRYiQt�SURMHNWĤ��
G� SĜHGILQDQFRYiYDW SĜtMHPFĤP�SĜtVSČYN\�]�23�'RSUDYD�

'HWDLOQt� UR]VDK� GHOHJRYiQt� þLQQRVWt� QD� ]SURVWĜHGNXMtFt� VXEMHNW� EXGH� XSUDYHQ� Y GRKRGČ� R�
GHOHJRYiQt� QČNWHUêFK� þLQQRVWt� ětGtFtKR� RUJiQX� X]DYĜHQp� PH]L�0'� D� 6)', D� Y PDQXiOX�
SUDFRYQtFK�SRVWXSĤ�

��� 3ODWHEQt�D�FHUWLILNDþQt�RUJiQ�SURJUDPX�
3ODWHEQt D�FHUWLILNDþQt�RUJiQ �GiOH� MHQ�Ä3&2³� XUþXMH�YOiGD�ý5��9êNRQHP� IXQNFH�3&2�SUR�
VWUXNWXUiOQt�IRQG\�D�)6 E\O�UR]KRGQXWtP�PLQLVWUD�ILQDQFt�Y\GDQpP�QD�]iNODGČ�XVQHVHQt�YOiG\�
þ������]H�GQH�����~QRUD������SRYČĜHQ�RGERU�1iURGQt�IRQG�0LQLVWHUVWYD�ILQDQFt� 3&2�QHGHOHJXMH�
åiGQRX�]H�VYêFK�þLQQRVWt�QD�]SURVWĜHGNXMtFt�VXEMHNW��VXEMHNW\��

3ODWHEQt� D� FHUWLILNDĀQt� RUJiQ� 23�
'RSUDYD�

0LQLVWHUVWYR�ILQDQFt��HVNp�UHSXEOLN\�² RGERU��
1iURGQt�IRQG

$GUHVD /HWHQVNi���

��������3UDKD��

ýHVNi�UHSXEOLND

ÒORKD�3ODWHEQtKR�D�FHUWLILNDþQtKR�RUJiQX�

D� 3&2�SOQt�SRYLQQRVWL�VWDQRYHQp�REHFQêP�QDĜt]HQtP�± ]HMPpQD�þOiQNHP����

E� 3&2� MH� ]iURYHĖ� VXEMHNWHP�RGSRYČGQêP� ]D�SĜtMHP�SODWHE� RG�.RPLVH� GOH� þOiQNX� ���
REHFQpKR�QDĜt]HQt�

F� VSUDYXMH�SURVWĜHGN\�SRVN\WQXWp�]H�6)�D�)6�QD�~þWHFK�]Ĝt]HQêFK�X�ý1%�

G� Y\SUDFRYiYi�D�SĜHGNOiGi�åiGRVWL�R�SUĤEČåQp�SODWE\�D ]iYČUHþQp�SODWE\�(YURSVNp�NRPLVL�
SUR�YãHFKQ\�SURJUDP\�QD�]iNODGČ�YêND]Ĥ�YêGDMĤ�SĜHGORåHQêFK�ětGtFtPL�RUJiQ\�

H� SĜLMtPi�SODWE\�] (YURSVNp�NRPLVH�

I� QD� ]iNODGČ� NRQWURO\� 6RXKUQQêFK� åiGRVWt� SĜHGNOiGDQêFK� ětGtFtPL� RUJiQ\� SĜHYiGt�
SURVWĜHGN\�6)�D�)6�GR�UR]SRþWRYêFK�NDSLWRO�

J� ~þWXMH� R� ~þHWQtFK� SĜtSDGHFK� ]D� REODVW� SURVWĜHGNĤ� 3&2� Y� UiPFL� ~þHWQt� MHGQRWN\�
0LQLVWHUVWYR�ILQDQFt�

K� YHGH�V\VWpP�ILQDQþQtKR�YêND]QLFWYt�SUR�SURVWĜHGN\�3&2�

L� FHUWLILNXMH�XVNXWHþQČQp�YêGDMH�D�Y\SUDFRYiYi�FHUWLILNiW�R�XVNXWHþQČQêFK�YêGDMtFK��NWHUê�
]DVtOi�VSROX�V åiGRVWt�R�SUĤEČåQRX�SODWEX�QHER�]iYČUHþQRX�SODWEX�(YURSVNp�NRPLVL D�
NRSLH�]DVtOi�DXGLWQtPX�RUJiQX�

M� SUR�~þHO\�FHUWLILNDFH�RYČĜXMH�ĜiGQp�IXQJRYiQt�ĜtGtFtKR�D�NRQWUROQtKR�V\VWpPX�QD�YãHFK�
~URYQtFK�LPSOHPHQWDFH�

N� SURYiGt�NRQWURO\�QD�PtVWČ�
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O� Y\WYiĜt�D�DNWXDOL]XMH�PHWRGLFNp�SRN\Q\�SUR�SURYiGČQt�FHUWLILNDFH�YêGDMĤ�6)�D�)6�D�SUR�
ILQDQþQt�WRN\�D�NRQWUROX�SURVWĜHGNĤ�6)�D�)6�

P� YUDFt� QHRSUiYQČQČ� Y\SODFHQp� YêGDMH�� YþHWQČ� ~URNĤ� (YURSVNp� NRPLVL�� QHE\OR�OL�
Y VRXODGX� V SUDYLGO\�(6� UR]KRGQXWR�R� MHMLFK� UHDORNDFL�Y UiPFL�SURJUDPX��YH�NWHUpP�
N QHRSUiYQČQpPX�þHUSiQt�SURVWĜHGNĤ�GRãOR�

Q� YUDFt�QHY\XåLWp�SURVWĜHGN\�(YURSVNp�NRPLVL�

R� QD� ]iNODGČ� RGKDGĤ� Y\SUDFRYDQêFK� ĜtGtFtPL� RUJiQ\� SĜHGNOiGi� DNWXDOL]RYDQp� RGKDG\�
WêNDMtFt�VH�åiGRVWt�R�SODWE\��YêKOHG�YêGDMĤ��(YURSVNp�NRPLVL�SUR�EČåQê�D�QiVOHGXMtFt�URN�
GR���� GXEQD�

S� SRVWXSXMH�SRGOH�SUDYLGHO�ĜtGtFt�NRQWURO\�

T� UHDJXMH�QD�SĜLSRPtQN\�D�GRSRUXþHQt�(YURSVNp�NRPLVH�

U� ]DMLãĢXMH�NRQFHSFL�D�PHWRGLNX�UR]YRMH�,6�9,2/$�6)�)6�SUR�YêNRQ�IXQNFH 3&2�YþHWQČ�
GDWRYp�NRPXQLNDFH�V PRQLWRURYDFtP�V\VWpPHP�6)�

V� Y\KRGQRFXMH�þHUSiQt�DORNDFt�6)�D�)6��UHVS��VOHGXMH�SOQČQt�SUDYLGOD�Q����Q����

D�GDOãt�þLQQRVWL�Y\SOêYDMtFt�] OHJLVODWLY\ 6SROHþHQVWYt�

��� $XGLWQt�RUJiQ�SURJUDPX

$XGLWQt�RUJiQ�VH�]ĜL]XMH�YH�VP\VOX�þO�����REHFQpKR�QDĜt]HQt��8VQHVHQtP�YOiG\�ý5�þ������]H�
GQH� ���� ~QRUD� ����� MH� YêNRQHP� IXQNFH�$XGLWQtKR� RUJiQX� SRYČĜHQR�0LQLVWHUVWYR� ILQDQFt��
5R]KRGQXWtP�PLQLVWUD�ILQDQFt�E\O�YêNRQHP�WpWR�IXQNFH�SRYČĜHQ�RGERU�&HQWUiOQt�KDUPRQL]DþQt�
MHGQRWND�SUR�ILQDQþQt�NRQWUROX��NWHUê�MH�IXQNþQČ�QH]iYLVOê�QD�ětGtFtP�RUJiQX�D�QD�3&2�

$XGLWQt�RUJiQ�23�'RSUDYD� 0LQLVWHUVWYR�ILQDQFt��HVNp�UHSXEOLN\�²
&HQWUiOQt�KDUPRQL]DĀQt�MHGQRWND�SUR�
ILQDQĀQt�NRQWUROX

$GUHVD /HWHQVNi���

��������3UDKD��

ýHVNi�UHSXEOLND

$XGLWQt�RUJiQ�Y\NRQiYi�þLQQRVWL�XYHGHQp�Y þOiQNX ���REHFQpKR�QDĜt]HQt�

=HMPpQD VH�MHGQi�R�

D� ]DMLãĢXMH�DXGLW�SĜLSUDYHQRVWL�ĜtGtFtKR�D�NRQWUROQtKR�V\VWpPX�SURJUDPX�

E� SĜHGNOiGi� (. SĜHG� SRGiQtP� åiGRVWL� R� SUYQt� SODWEX� D� QHMSR]GČML� GR� �� PČVtFĤ� RG�
VFKYiOHQt� SURJUDPX� ]SUiYX� SRVX]XMtFt� QDVWDYHQt� ĜtGtFtFK� D� NRQWUROQtFK� V\VWpPĤ�
RSHUDþQtKR�SURJUDPX�YþHWQČ� VWDQRYLVND�N� MHMLFK� VRXODGX� V�SĜtVOXãQêPL�XVWDQRYHQtPL�
SUiYQtFK�SĜHGSLVĤ�(6�
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F� SĜHGNOiGi� .RPLVL� GR� ��PČVtFĤ� SR� VFKYiOHQt� RSHUDþQtKR� SURJUDPX� VWUDWHJLL� DXGLWX�
]DKUQXMtFt�VXEMHNW\��NWHUp�EXGRX�DXGLW\�SURYiGČW�

G� ]DMLãĢXMH�SURYiGČQt� DXGLWX�YH� YHĜHMQp� VSUiYČ� ]D� ~þHOHP�RYČĜHQt�~þLQQpKR� IXQJRYiQt�
ĜtGtFtKR�D�NRQWUROQtKR�V\VWpPX�SURJUDPX Y VRXODGX�V þO�����StVP��D��REHFQpKR�QDĜt]HQt�

H� SĜHGNOiGi� NDåGRURþQČ� .RPLVL� DNWXDOL]RYDQRX� VWUDWHJLL� DXGLWX�� � SĜHGNOiGi� PHWRGX�
YêEČUX�Y]RUNĤ�SUR�DXGLW\�RSHUDFt�D�SUR�SOiQRYiQt�DXGLWĤ��NWHUi�]DMLãĢXMH�MHMLFK�SURYiGČQt�
X�KODYQtFK�VXEMHNWĤ�D�MHMLFK�URYQRPČUQp�UR]ORåHQt�QD�FHOp�SURJUDPRYp�REGREt�

I� SĜHGNOiGi� NDåGRURþQČ�.RPLVL� NRQVROLGRYDQê� SOiQ� DXGLWĤ� SURVWĜHGNĤ� SRVN\WRYDQêFK�
] IRQGĤ�(8�

J� NRQWUROXMH�þWYUWOHWQČ�SOQČQt�NRQVROLGRYDQpKR�SOiQX�DXGLWĤ�D�LQIRUPXMH�R�WRPWR�SOQČQt�
3ODWHEQt�D�FHUWLILNDþQt�RUJiQ�

K� ]DMLãĢXMH�SURYiGČQt DXGLWX�YH�YHĜHMQp�VSUiYČ�QD�YKRGQpP�Y]RUNX�RSHUDFt�SUR�RYČĜHQt�
YêGDMĤ�Y\Ni]DQêFK�(YURSVNp�NRPLVL Y VRXODGX�V�þO�����StVP��E��REHFQpKR�QDĜt]HQt�

L� ]DMLãĢXMH�PHWRGLFNp�YHGHQt�GDOãtFK�SRYČĜHQêFK�DXGLWQtFK�VXEMHNWĤ ]DSRMHQêFK�GR�DXGLWĤ�
YH�YHĜHMQp�VSUiYČ�RSHUDþQtKR�SURJUDPX�

M� GRKOtåt�QD�NYDOLWX�DXGLWĤ�YH�YHĜHMQp�VSUiYČ�SURYiGČQêFK�SRYČĜHQêPL�DXGLWQtPL�VXEMHNW\�
X�SURMHNWĤ�VSROXILQDQFRYDQêFK�] 6)�D�)6�

N� SRGtOt�VH�QD�WYRUEČ�D�DNWXDOL]DFL�PHWRGLFNêFK�SRN\QĤ�SUR�SURYiGČQt�DXGLWX�YH�YHĜHMQp�
VSUiYČ�SURVWĜHGNĤ�] RSHUDþQtKR�SURJUDPX�

O� SĜHGNOiGi�NDåGRURþQČ�Y�REGREt�RG�URNX������GR�URNX������.RPLVL�YêURþQt�NRQWUROQt�
]SUiYX��NWHUi�REVDKXMH�]MLãWČQt�]�DXGLWĤ�SURYHGHQêFK�EČKHP�SĜHGFKR]tKR�URNX�Y�VRXODGX�
VH� VWUDWHJLt� DXGLWX� RSHUDþQtKR� SURJUDPX�� MDNRå� L� QHGRVWDWN\� ]MLãWČQp� Y� ĜtGtFtFK� D�
NRQWUROQtFK� V\VWpPHFK� SURJUDPX�� ,QIRUPDFH WêNDMtFt� VH� DXGLWĤ� SURYHGHQêFK� SR� �����
�����EXGRX�]DKUQXW\�GR�]iYČUHþQp�]SUiY\�R�NRQWUROH��NWHUi�MH�SRGNODGHP�SUR�SURKOiãHQt�
R�X]DYĜHQt�

P� Y\GiYi�NDåGRURþQČ�SUR�.RPLVL�VWDQRYLVNR�N�WRPX��]GD�IXQJRYiQt�ĜtGtFtKR�D�NRQWUROQtKR�
V\VWpPX� SRVN\WXMH� SĜLPČĜHQRX� ]iUXNX�� åH� YêND]\� YêGDMĤ� SĜHGORåHQp� .RPLVL� MVRX�
VSUiYQp�D�åH�VRXYLVHMtFt�WUDQVDNFH�MVRX�]iNRQQp�D�ĜiGQp�

Q� SĜHGNOiGi� SURKOiãHQt� R� þiVWHþQpP� X]DYĜHQt�� YH� NWHUpP� KRGQRWt� ]iNRQQRVW� D� ĜiGQRVW�
GRWþHQêFK�YêGDMĤ�GOH�þOiQNX����REHFQpKR�QDĜt]HQt�

R� SĜHGORåt�.RPLVL�QHMSR]GČML�GR��������������SURKOiãHQt�R�X]DYĜHQt��YH�NWHUpP�Y\KRGQRWt�
SODWQRVW� åiGRVWL� R� ]iYČUHþQRX� SODWEX� D� ]iNRQQRVW� D� ĜiGQRVW� VRXYLVHMtFtFK� WUDQVDNFt�
]DKUQXWêFK�GR�]iYČUHþQpKR�YêND]X�YêGDMĤ�

S� ]DMLãĢXMH�� DE\� E\O\� SĜL� DXGLWRUVNp� þLQQRVWL� XSODWĖRYiQ\� PH]LQiURGQČ� X]QiYDQp�
DXGLWRUVNp�VWDQGDUG\�
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T� SURYiGt� DQDOê]X� QDKOiãHQêFK� QHVURYQDORVWt� SUR� ~þHO\� ]SUDFRYiYiQt� SURKOiãHQt� R�
X]DYĜHQt�QHER�þiVWHþQpP�X]DYĜHQt�

U� ]SUDFRYiYi�NDåGRURþQČ�]SUiYX�R�YêVOHGFtFK�ILQDQþQtFK�NRQWURO�]D�RSHUDþQt�SURJUDP�SUR�
YOiGX�ý5�

V� ]DMLãĢXMH��åH�3ODWHEQt�D�FHUWLILNDþQt�RUJiQ�REGUåt�SUR�~þHO\�FHUWLILNDFH�YêVOHGN\�YãHFK�
DXGLWĤ�SURYHGHQêFK�DXGLWQtP�RUJiQHP�QHER�] MHKR�SRYČĜHQt�

W� ~þDVWQt� VH� DXGLWQtFK� PLVt� (YURSVNp� NRPLVH� QD� SURYČĜRYiQt� DVSHNWĤ� ĜtGLFtKR� D�
NRQWUROQtKR�V\VWpPX��NWHUp�Y\SO\QXO\�] YêURþQt�NRQWUROQt�]SUiY\�

X� VSROXSUDFXMH�V (YURSVNRX�NRPLVt�SĜL�NRRUGLQDFL�SOiQĤ�DXGLWĤ�D�DXGLWRUVNêFK�PHWRG�D�
Y\PČĖXMH�VL�V Qt�YêVOHGN\�] SURYHGHQêFK�DXGLWĤ�

D�GDOãt�þLQQRVWL�Y\SOêYDMtFt�] OHJLVODWLY\ 6SROHþHQVWYt�

$XGLWQt�RUJiQ�QHVH�RGSRYČGQRVW�]D�]DMLãWČQt�YêãH�XYHGHQêFK�þLQQRVWt�V WtP��åH�SĜL�]DFKRYiQt�
YODVWQt�RGSRYČGQRVWL�PĤåH� Y\EUDQêPL�þLQQRVWPL�SRYČĜLW�GDOãt�DXGLWQt� VXEMHNW\ WM��GHOHJRYDW��
W\WR�þLQQRVWL�QD�SRYČĜHQp�DXGLWQt�VXEMHNW\� �3$6���-H SĜtSXVWQi�SRX]H� MHGQD�~URYHĖ�SRYČĜHQt�
N YêNRQX� YêãH� XYHGHQêFK� þLQQRVWt� �WM�� SRYČĜHQê� VXEMHNW� QHPĤåH� þLQQRVWPL� SRYČĜLW� GDOãt�
VXEMHNW�� $XGLWQt�RUJiQ�SRYČĜLO�YêNRQHP�þLQQRVWt�DXGLWQtKR�RUJiQX�DXGLWQt�VXEMHNW� �0'��QD�
]iNODGČ�XVQHVHQt�YOiG\�þ������������

3$6�SĜL�YêNRQX�DXGLWX�SRVWXSXMH�Y VRXODGX�V þO�����RGVW����StVP��D��D�E��REHFQpKR�QDĜt]HQt�D�
Y\NRQiYi�]HMPpQD�QiVOHGXMtFt�þLQQRVWL�

D� DXGLW�]D�~þHOHP�RYČĜHQt�~þLQQpKR�IXQJRYiQt�ĜtGtFtKR�D�NRQWUROQtKR�V\VWpPX�RSHUDþQtKR�
SURJUDPX�

E� DXGLW� RSHUDFt� QD� YKRGQpP� Y]RUNX� SUR� RYČĜHQt� Y\Ni]DQêFK� YêGDMĤ�� SĜLWRP� ]HMPpQD�
RYČĜXMH
� ]GD�RSHUDFH� VSOĖXMH� NULWpULD� YêEČUX�SUR�RSHUDþQt�SURJUDP��SURYiGt� VH� Y VRXODGX�

V UR]KRGQXWtP�R�VFKYiOHQt�D�VSOĖXMH�YãHFKQ\�VRXYLVHMtFt�SRGPtQN\�WêNDMtFt�VH� MHMt�
IXQNþQRVWL�D�Y\XåLWt�QHER�FtOĤ��MLFKå�MH�WĜHED�GRViKQRXW��MHGQi�VH�QDSĜtNODG�R�RYČĜHQt�

ED� ]GD�Y\Ni]DQp�YêGDMH�E\O\�VNXWHþQČ�Y\QDORåHQ\�
EE� ]GD�Y\Ni]DQp�YêGDMH�RGSRYtGDMt�UR]SRþWRYêP�SRORåNiP�SURMHNWX�XYHGHQêP�

Y SUiYQtP� DNWX� ]DNOiGDMtFtP� ]iYD]HN� SRVN\WQXWt� ILQDQþQtFK� SURVWĜHGNĤ�
�YþHWQČ�RGVRXKODVHQêFK�]PČQ�Y SUĤEČKX�UHDOL]DFH��

EF� ]GD�E\O\�XVNXWHþQČQ\�GRGiYN\�VSROXILQDQFRYDQêFK�SURGXNWĤ�D�VOXåHE�
� ]SĤVRELORVW�YêGDMĤ�D�VSUiYQRVW�Y\Ni]DQêFK�YêGDMĤ�] ~þHWQtKR�KOHGLVND�
� VRXODG� XVNXWHþQČQêFK� RSHUDFt� V YQLWURVWiWQtPL� SĜHGSLV\� D� SĜHGSLV\� (6� �QDSĜ�� R�

]DGiYiQt�YHĜHMQêFK�]DNi]HN��R�YHĜHMQp�SRGSRĜH�DWG���
� ]GD�YHĜHMQê�SĜtVSČYHN�E\O�SĜtMHPFL�Y\SODFHQ�Y VRXODGX�V þO�����REHFQpKR�QDĜt]HQt�

1D�0'�]DMLãĢXMH�WXWR�þLQQRVW�RGERU�ILQDQþQt�NRQWURO\�D�DXGLWX��NWHUê�MH�QH]iYLVOê�QD�RVWDWQtFK�
RGERUHFK�D�SRGĜt]HQ�SĜtPR�PLQLVWUX�GRSUDY\���

��� 1iURGQt�RUJiQ�SUR�NRRUGLQDFL

1iURGQtP�RUJiQHP�SUR�NRRUGLQDFL��12.��1655�E\OR�XVQHVHQtP�YOiG\�ý5�þ������]H�GQH�����
~QRUD������SRYČĜHQR�005��3UR�YêNRQ� WpWR�IXQNFH�E\O�QD�005�]Ĝt]HQ�12.� .RPSHWHQFH�
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12. MVRX�Y VRXODGX�VH ]iNRQHP�þ� ���������6E���R�SRGSRĜH�UHJLRQiOQtKR�UR]YRMH��YH�]QČQt�
SR]GČMãtFK�SĜHGSLVĤ��12.�]RGSRYtGi�]D�FHONRYRX�NRRUGLQDFL�1655�D�MH�RILFLiOQtP�SDUWQHUHP�
YĤþL�(.�SUR�1655��12.�Y\WYiĜt�MHGQRWQê�UiPHF�LPSOHPHQWDþQtKR�SURVWĜHGt�SUR�ĜtGtFt�RUJiQ\�
Y REODVWL� Ĝt]HQt�� UHDOL]DFH��PRQLWRULQJX�� HYDOXDFH�� NRQWURO\�� VEČUX� GDW� D� MHMLFK� HOHNWURQLFNp�
YêPČQ\� 12. ]DMLãĢXMH NRRUGLQDþQt�IXQNFH�Y�VRXODGX�V�~NRO\�ĜtGtFtKR�RUJiQX�GHILQRYDQêPL�Y�
REHFQpP�D�SURYiGČFtP�QDĜt]HQt�

����� .RRUGLQDþQt�YêERU�$WUDNWLYQt�SURVWĜHGt

=D�~þHOHP�]DMLãWČQt ĜiGQêFK�NRRUGLQDþQtFK�PHFKDQLVPĤ�SĜL�Ĝt]HQt�D�LPSOHPHQWDFL�RSHUDþQtFK�
SURJUDPĤ�23�'RSUDYD� �Y�JHVFL�0'��D 23�äLYRWQt�SURVWĜHGt� �Y�JHVFL�0ä3��EXGH�]Ĝt]HQ� Y�
VRXODGX�V�1655�ý5��NDSLWROD�����1655�Äět]HQt�D�NRRUGLQDFH�SROLWLN\�KRVSRGiĜVNp�D�VRFLiOQt�
VRXGUåQRVWL³��.RRUGLQDþQt� YêERU�$WUDNWLYQt�SURVWĜHGt��NWHUê�EXGH�SRGĜt]HQ�0RQLWRURYDFtPX�
YêERUX�1655 �WM��ětGtFtPX�D�NRRUGLQDþQtPX�YêERUX��

7HQWR� .RRUGLQDþQt� YêERU� SĜHGHYãtP� SRVtOt� Y]iMHPQRX� LQIRUPRYDQRVW� PH]L� XYHGHQêPL�
RSHUDþQtPL�SURJUDP\�D�SRGSRĜt�V\QHUJLL�Y GRSDGHFK�RERX�RSHUDþQtFK�SURJUDPĤ�

����� 3URYi]DQRVW�GRSUDYQtFK�LQYHVWLF�PH]L�23�'RSUDYD��5HJLRQiOQtPL
RSHUDþQtPL�SURJUDP\� QiURGQtPL�SURVWĜHGN\ D�SURVWĜHGN\�NUDMĤ

1DG�UiPHF�NRRUGLQDFH�XYHGHQp�X�MHGQRWOLYêFK�SULRULWQtFK�RV�D�NRRUGLQDþQtKR�YêERUX�$WUDNWLYQt�
SURVWĜHGt�SĜLSUDYt�0'� D� SĜHGORåt�GR� YOiG\�PDWHULiO� ]DKUQXMtFt� NRPSOH[Qt�SOiQRYiQt� YêGDMĤ�
ýHVNp�UHSXEOLN\�GR�GRSUDYQt�LQIUDVWUXNWXU\�]H�]GURMĤ�VWiWQtKR�UR]SRþWX��UR]SRþWX�6)',��~YČUĤ�
(,%�D�SURVWĜHGNĤ�(8�SUR�URN\����� ± ������GiOH�MHQ�Ä+DUPRQRJUDP³���&tOHP�+DUPRQRJUDPX�
MH� LQGLNDWLYQČ� ]DFK\WLW� ]iVDGQt� LQYHVWLþQt� D� QHLQYHVWLþQt� SRWĜHE\� GRSUDYQt� LQIUDVWUXNWXU\� D�
PRGHORYDW� QiURN\� QD� ]GURMH� Y MHGQRWOLYêFK� OHWHFK�� 9]KOHGHP� NH� VYpPX� FKDUDNWHUX�
GORXKRGREpKR�ILQDQþQtKR�SOiQX�EXGH�+DUPRQRJUDP�SUĤEČåQČ�DNWXDOL]RYiQ��5HDOL]DFH�SURMHNWĤ�
]HMPpQD� ] KOHGLVND� VWĜHGQČGREpKR� D�GORXKRGREpKR�SOiQX� EXGH� SRGPtQČQD� MHMLFK� LQYHVWLþQt�
SĜLSUDYHQRVWt�� NWHUi�PĤåH� EêW� RYOLYQČQD� REMHNWLYQtPL� IDNWRU\�� 5RYQČå� ]DFtOHQt� ILQDQþQtFK��
]GURMĤ�� ]HMPpQD� X� H[WHUQtFK� ILQDQþQtFK� QiVWURMĤ� �QDSĜ�� IRQG\� (8�� ~YČU\� (,%�� PĤåH� EêW�
RYOLYQČQR�SURFHV\�VFKYDORYiQt��7HUPtQ\�UHDOL]DFH�D�ILQDQþQt�]GURMH�SURMHNWĤ�WHG\�EXGH�QXWQp�
Y SUĤEČKX�OHW�XSUDYRYDW�SRGOH�DNWXiOQt�SĜLSUDYHQRVWL�

1D�]iNODGČ�WRKRWR�+DUPRQRJUDPX�PRKRX�UHJLRQ\�SĜL]SĤVRELW�YODVWQt� LQYHVWLþQt�SOiQRYiQt��]�
QiURGQtFK�]GURMĤ�L�523��WDN��DE\�VH�LQYHVWLFHPL�GRViKOR�PD[LPiOQtKR�V\QHUJLFNpKR�HIHNWX��

��� =DMLãWČQt�DGPLQLVWUDWLYQt�NDSDFLW\�QD�~URYQL�ětGtFtKR�RUJiQX�
=SURVWĜHGNXMtFtKR�VXEMHNWX�D�PDMRULWQtFK�SĜtMHPFĤ�SRGSRU\�
23�'RSUDYD

3RWĜHED�SRVtOHQt�DGPLQLVWUDWLYQtFK�VWUXNWXU�SUR�]DMLãWČQt�HIHNWLYQtKR�Y\XåtYiQt�SURVWĜHGNĤ�]H�
VWUXNWXUiOQtFK�IRQGĤ�MH�VWDQRYHQD�D�Y\PH]HQD�Y 1iURGQtP�VWUDWHJLFNpP�UHIHUHQþQtP�UiPFL�
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'RVWDWHþQi�DGPLQLVWUDWLYQt�NDSDFLWD� MH�QH]E\WQêP�SURVWĜHGNHP�QHMHQ�SUR�]DMLãWČQt�DEVRUSþQt�
NDSDFLW\�D�SRXåtYiQt�IRUPiOQtFK�SRVWXSĤ��DOH�URYQČå�SUR�Y\XåtYiQt�ILQDQþQtFK�]GURMĤ�Y VRXODGX�
V SULQFLS\�VSUiYQpKR�ILQDQþQtKR�Ĝt]HQt��

9 VRXODGX�VH�]QČQtP 1655�MH�]iNODGHP�V\VWpPX�SUR�]DEH]SHþHQt�GRVWDWHþQp�DGPLQLVWUDWLYQt�
NDSDFLW\��

 DQDOê]D�SRWĜHE�MHGQRWOLYêFK�ĜtGtFtFK�RUJiQĤ�SUR�LPSOHPHQWDFL�23�

 GHILQLFH�IXQNFt�D�SURFHVĤ�

 Y\SUDFRYiQt�SURILOĤ�SUDFRYQtNĤ��SRSLV�SUDFRYQtFK�SR]LF�D�SUDFRYQtFK�QiSOQt�

 NYDOLWQt�YêEČU�D�SĜLMtPiQt�QRYêFK�SUDFRYQtNĤ�

3RGOH�1655�GiOH�ÄNYDOLWQt�YêNRQ�YãHFK�IXQNFt�V\VWpPX�Y\XåtYiQt�SURVWĜHGNĤ�(8�~]FH�VRXYLVt�V�
SURILOHP�D VWDELOL]DFt�]DPČVWQDQFĤ��NWHĜt�VH�QD�SĜtSUDYiFK�D�]DMLãWČQt�WRKRWR�V\VWpPX�SRGtOHMt��
=DPČVWQDQFL� YHĜHMQp� VSUiY\� VH� PXVt� QD� ĜiGQê� D� NYDOLWQt� YêNRQ� WČFKWR� þLQQRVWt� VRXVWDYQČ�
SĜLSUDYRYDW� Då� QČNROLN� OHW�� YþHWQČ� MD]\NRYpKR� Y]GČOiYiQt��1H]E\WQRX� SRGPtQNRX� NYDOLWQtKR�
V\VWpPX�Ĝt]HQt� OLGVNêFK�]GURMĤ� MH�]DMLãWČQt�NYDOLWQtKR�D�QH]iYLVOpKR�QiERUX�SUDFRYQtNĤ��NWHUê�
]RKOHGQt� ÄEHVW� SUDFWLFH³� D EXGH� DSOLNRYiQ� QD� YãHFK� ~URYQtFK� LPSOHPHQWDþQtKR� V\VWpPX��
+ODYQtP�FtOHP�]OHSãRYiQt�V\VWpPX�Ĝt]HQt�OLGVNêFK�]GURMĤ�MH�RPH]HQt�QHåiGRXFtKR�RGOLYX�WČFKWR�
Y]GČODQêFK� D� ]NXãHQêFK� ]DPČVWQDQFĤ� GR� VRXNURPp� VIpU\�� D� WR� SĜHGHYãtP� SURVWĜHGQLFWYtP�
QDVWDYHQt� WDNRYêFK�SRGPtQHN�� NWHUp� ]�SUiFH� YH� YHĜHMQp� VSUiYČ� Y\WYRĜt� NRQNXUHQþQt� YROEX� N�
VRXNURPp�VIpĜH³�

9êãH�]PtQČQi�RSDWĜHQt�MVRX�EOtåH�VSHFLILNRYiQD�Y GRSLVH�(YURSVNp�NRPLVH�]H�GQH�����þHUYQD�
������UHI��þ���� ��������������NWHUêP�E\OR�]DVOiQR�þHVNp�VWUDQČ�UR]KRGQXWt�R�VFKYiOHQt�1655�
D�WR�QiVOHGXMtFtP�]SĤVREHP�

 Ä3R]RUQRVW� EXGH� YČQRYiQD� V\VWHPDWLFNpPX� SRVLORYiQt� DEVRUSþQt� NDSDFLW\�� YþHWQČ�
DQDOê]iP� SRWĜHE�� GHILQRYiQt� SRåDGDYNĤ�� SRSLVX� SUDFRYQtFK� SR]LF�� SURFHGXUiP�
QH]iYLVOpKR� QiERUX� ]DPČVWQDQFĤ�� V\VWpPX� PRWLYDFH�� Y]GČOiYiQt� D� VWDELOL]DFH�
]DPČVWQDQFĤ³��

+ODYQt� SULQFLS\� SĜL� QDVWDYHQt� V\VWpPX� VWDELOL]DFH� D�PRWLYDFH� ]DPČVWQDQFĤ� YHĜHMQp� VSUiY\�
]DSRMHQêFK� GR� V\VWpPX� Y\XåtYiQt� SURVWĜHGNĤ� ]� UR]SRþWX� (8� D� SRVtOHQt� DGPLQLVWUDWLYQtFK�
NDSDFLW�MVRX�VWDQRYHQ\�XVQHVHQtP�YOiG\�þ���������� ]H�GQH�����þHUYHQFH�������N�SRVWXSX�SĜL�
ĜHãHQt� DGPLQLVWUDWLYQt� NDSDFLW\� þHUSiQt� ]GURMĤ� VWUXNWXUiOQtFK� IRQGĤ� D� )RQGX� VRXGUåQRVWL� QD�
REGREt������± �����

9êãH� ]PtQČQp� ]iYD]N\� EXGRX� QiVOHGQČ� LPSOHPHQWRYiQ\� QD� ~URYQL� NDåGpKR� RSHUDþQtKR�
SURJUDPX��3RGUREQRVWL�R�]SĤVREX�QDSOĖRYiQt�]iYD]NĤ��QDSĜ��DQDOê]D�SRWĜHE�ě2��GHILQRYiQt�
IXQNFt� D� SRVWXSĤ�� Y\WYiĜHQt� SURILOĤ� ]DPČVWQDQFĤ�� SRSLV� SUDFRYQtFK� SR]LF�� NYDOLWD� YêEČUX� D�
QiERUX�QRYêFK�]DPČVWQDQFĤ��E\�PČO\�EêW�SĜHGPČWHP�PRQLWRURYDFtFK�]SUiY��9H�]SUiYiFK�E\�
PČO� EêW� URYQČå� XYHGHQ� ]SĤVRE� Y\XåtYiQt� WHFKQLFNp� SRPRFL� 23� 'RSUDYD� D� 2SHUDþQtKR�
SURJUDPX�7HFKQLFNi� SRPRF� SUR� ~þHO\� ]DMLãWČQt� WRKRWR� FtOH��1HPpQČ� Yê]QDPQRX� REODVWt� MH�
SRGSRUD�DEVRUSþQt�NDSDFLW\�SĜtMHPFĤ�D�SRPRF�SĜtVOXãQêFK�RUJiQĤ�SĜtMHPFĤP�SRPRFL�

=SUiYD�R�SOQČQt�DGPLQLVWUDWLYQt�NDSDFLW\�EXGH�GRNRQþHQD�D�SUH]HQWRYiQD�QD�SUYQtP� MHGQiQt�
09�23�'RSUDYD��NWHUp�VH�XVNXWHþQt�SR�VFKYiOHQt�23�'RSUDYD��
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��� 6\VWpP�ILQDQþQt�NRQWURO\
0LQLVWHUVWYR�ILQDQFt�MDNR�~VWĜHGQt�VSUiYQt�~ĜDG�SUR�ILQDQþQt�NRQWUROX�Y�VRXODGX�V SĜtVOXãQêPL�
XVWDQRYHQtPL ]iNRQD�þ�� �������6E���R�]Ĝt]HQt�PLQLVWHUVWHY�D� MLQêFK�~VWĜHGQtFK�RUJiQĤ� VWiWQt�
VSUiY\�ý5��YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��PHWRGLFN\�ĜtGt��NRRUGLQXMH�D�]DMLãĢXMH�YêNRQ�ILQDQþQt�
NRQWURO\� Y� UiPFL� RSHUDþQtKR� SURJUDPX�� =iNODGQtP� YêFKRGLVNHP� SUR� Y\GiYiQt� GtOþtFK�
PHWRGLFNêFK� SRN\QĤ�� NRQ]XOWRYDQêFK� V� SĜtVOXãQêPL� RUJiQ\� (YURSVNp� NRPLVH�� MVRX� SODWQp�
SUiYQt�SĜHGSLV\�ý5�D�(6�

9�NRQWUROQtP� V\VWpPX�PXVt�EêW�]ĜHWHOQČ�RGGČOHQ� V\VWpP�NRQWURO\�YH�YHĜHMQp�VSUiYČ�D� ĜtGtFt�
NRQWURO\�RG�V\VWpPX�DXGLWX�YH�YHĜHMQp�VSUiYČ�

����� .RQWUROD�YH�YHĜHMQp�VSUiYČ�
ětGtFt�RUJiQ�RGSRYtGi ]D SOQČQt�SRYLQQRVWt�GOH�þO�����REHFQpKR�QDĜt]HQt��2GSRYtGi ]D�Ĝt]HQt�D�
SURYiGČQt� RSHUDþQtKR� SURJUDPX� Y� VRXODGX� VH� ]iVDGRX� ĜiGQpKR� ILQDQþQtKR� Ĝt]HQt�� D� SURWR�
]DMLãĢXMH��DE\�RSHUDFH�E\O\�SUR�ILQDQFRYiQt�Y\EtUiQ\�SRGOH NULWpULt�SUR�RSHUDþQt�SURJUDP��D�DE\�
SR�FHORX�GREX�SURYiGČQt�E\O\�Y�VRXODGX�V�SĜtVOXãQêPL�SĜHGSLV\�6SROHþHQVWYt�D�V�YQLWURVWiWQtPL�
SĜHGSLV\��ětGtFt�RUJiQ�]DMLãĢXMH�YêNRQ�NRQWURO\� WtP��åH�RYČĜXMH�GRGiQt� VSROXILQDQFRYDQêFK�
SURGXNWĤ�D�VOXåHE�D�VNXWHþQp�Y\QDORåHQt�YêGDMĤ�QD�RSHUDFH�Y\Ni]DQêFK�SĜtMHPFL��ětGtFt�RUJiQ�
]DMLãĢXMH�H[LVWHQFL�V\VWpPX�SUR�]i]QDP�D�XFKRYiYiQt�~þHWQtFK�]i]QDPĤ�Y�HOHNWURQLFNp�SRGREČ�
SUR�NDåGRX�RSHUDFL�D�VKURPDåćRYiQt�~GDMĤ�QH]E\WQêFK�SUR�DXGLW��ÒNROHP�ětGtFtKR�RUJiQX�MH�
WDNp�]DMLVWLW��DE\ SRVWXS\�D�YãHFKQ\�GRNXPHQW\�WêNDMtFt�VH�YêGDMĤ�D�DXGLWĤ�RSHUDþQtKR�SURJUDPX�
E\O\�(YURSVNp�NRPLVL�D ÒþHWQtPX�GYRUX�N�GLVSR]LFL�SR�GREX� WĜt� OHW�RG�X]DYĜHQt�RSHUDþQtKR�
SURJUDPX�

����� 9QLWĜQt�NRQWUROQt�V\VWpP

9ãHFKQ\� RUJiQ\� SRGtOHMtFt� VH� QD� LPSOHPHQWDFL� RSHUDþQtKR� SURJUDPX� EXGRX� PtW� ]DYHGHQ�
SRWĜHEQê�ĜtGtFt�D�NRQWUROQt�V\VWpP��NWHUê�EXGH�Y VRXODGX�V QiURGQt�OHJLVODWLYRX�D�EXGH�]SĤVRELOê�
YþDV� LGHQWLILNRYDW�DGPLQLVWUDWLYQt��V\VWpPRYp�QHER�]iPČUQp�FK\E\�D�Y\WYiĜHW�SRGPtQN\�SUR�
SUHYHQFL�Y]QLNX�FK\E�

ětGLFt�NRQWUROD�

MH� ]DMLãĢRYiQD� RGSRYČGQêPL� YHGRXFtPL� ]DPČVWQDQFL� D� WYRĜt� VRXþiVW� YQLWĜQtKR� Ĝt]HQt� YãHFK�
VXEMHNWĤ�]DSRMHQêFK�GR�LPSOHPHQWDFH�RSHUDþQtKR�SURJUDPX���SĜL�SĜtSUDYČ�RSHUDFt�SĜHG�MHMLFK�
VFKYiOHQtP�� SĜL� SUĤEČåQpP� VOHGRYiQt� XVNXWHþQČQêFK� RSHUDFt� Då� GR� MHMLFK� NRQHþQpKR�
Y\SRĜiGiQt� D� Y\~þWRYiQt� D QiVOHGQpKR� SURYČĜHQt� Y\EUDQêFK� RSHUDFt� Y UiPFL� KRGQRFHQt�
GRVDåHQêFK�YêVOHGNĤ�D VSUiYQRVWL�KRVSRGDĜHQt�

6 RKOHGHP� QD� SULQFLS\� ~þLQQpKR� D� HIHNWLYQtKR� ĜtGLFtKR� D� NRQWUROQtKR� V\VWpPX� Y� SUĤEČKX�
LPSOHPHQWDFH�SURJUDPX�EXGH�]DMLãWČQR��åH�

D� YãHFKQ\� VXEMHNW\� ]DSRMHQp� GR� Ĝt]HQt� D� NRQWURO\� SURJUDPX�PDMt� MHGQR]QDþQČ� VWDQRYHQ\�
NRQNUpWQt� IXQNFH��D� WR� MDN�Y UiPFL�FHOpKR�V\VWpPX� LPSOHPHQWDFH�� WDN� L�Y UiPFL�NDåGpKR�
VXEMHNWX�]YOiãĢ�

E� MH�GRGUåRYiQD�]iVDGD�RGGČOHQt�SODWHEQtFK��ĜtGLFtFK�D�NRQWUROQtFK�IXQNFt�PH]L�MHGQRWOLYêPL�
VXEMHNW\�]DSRMHQêPL�GR�LPSOHPHQWDFH�SURJUDPX�L�Y UiPFL�VXEMHNWĤ�VDPRWQêFK�

F� MVRX� VWDQRYHQ\� MHGQR]QDþQp� SRVWXS\� SUR� ]DMLãWČQt� VSUiYQRVWL� D� ĜiGQRVWL� YêGDMĤ�
Y\ND]RYDQêFK�Y UiPFL�SURJUDPX�
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G� MVRX� ]DYHGHQ\� VSROHKOLYp� ~þHWQt� V\VWpP\�� V\VWpP\�PRQLWRURYiQt� D� V\VWpP\� ILQDQþQtKR�
YêND]QLFWYt�Y HOHNWURQLFNp�SRGREČ�

H� MH�]DYHGHQ�V\VWpP�SRGiYiQt�]SUiY�R�LPSOHPHQWDFL�SURJUDPX�D�SURMHNWĤ�D�PRQLWRURYiQt�

I� MVRX�SĜLMDWD�RSDWĜHQt�SUR�SURYiGČQt�DXGLWX�IXQJRYiQt�ĜtGLFtKR�D�NRQWUROQtKR�V\VWpPX�

J� MVRX�]DYHGHQ\� WDNRYp�V\VWpP\�D�VWDQRYHQ\� WDNRYp�SRVWXS\��NWHUp�]DEH]SHþt�RGSRYtGDMtFt�
SRPĤFN\�SUR�DXGLW�VH�]DPČĜHQtP�QD�ILQDQþQt�WRN\�

K� MVRX�SĜLMDWD�RSDWĜHQt�N ]DMLãWČQt�]DVWXSLWHOQRVWL�]DPČVWQDQFĤ�YH�YãHFK�IXQNFtFK�

L� MVRX� VWDQRYHQ\� SRVWXS\� KOiãHQt� D� PRQLWRURYiQt� SUR� QHVURYQDORVWL� D� ]SČWQp� ]tVNiYiQt�
QHRSUiYQČQČ�Y\SODFHQêFK�þiVWHN�

3UR� NDåGRX� ~URYHĖ� Ĝt]HQt� D� LPSOHPHQWDFH� SURJUDPX� EXGH� Y\SUDFRYiQ� PDQXiO� YQLWĜQtKR�
NRQWUROQtKR� V\VWpPX� YH� IRUPČ� Ĝt]HQp� GRNXPHQWDFH�� NWHUi� EXGH� REVDKRYDW� GHWDLOQt� SRSLV�
SUDFRYQtFK�SRVWXSĤ�SUR�SURYiGČQp�þLQQRVWL�

,QWHUQt�DXGLW

ÒWYDU�LQWHUQtKR�DXGLWX�EXGH�IXQNþQČ�QH]iYLVOê�D�RUJDQL]DþQČ�RGGČOHQê�RG�ĜtGtFtFK�D YêNRQQêFK�
VWUXNWXU�D�EXGH�SRGĜt]HQ�SĜtVOXãQpPX�YHGRXFtPX�RUJiQX�YHĜHMQp�VSUiY\��

ÒWYDU\�LQWHUQtKR�DXGLWX�EXGRX�Y SUDYLGHOQêFK�LQWHUYDOHFK�SURYČĜRYDW�YQLWĜQt�NRQWUROQt�V\VWpP��
-HMLFK� þLQQRVW� EXGH� NURPČ� MLQpKR� ]DKUQRYDW� SURYČĜRYiQt� SOQČQt� ]iNODGQtFK� SRåDGDYNĤ� QD�
YQLWĜQt� NRQWUROQt� V\VWpP�� 9ê]QDPQRX� VRXþiVWt� EXGH� Wpå� SĜHGNOiGiQt� GRSRUXþHQt� NH�
]GRNRQDORYiQt� NYDOLW\� YQLWĜQtKR� NRQWUROQtKR� V\VWpPX�� N SĜHGFKi]HQt� QHER� ]PtUQČQt� UL]LN��
N SĜLMHWt�RSDWĜHQt�N QiSUDYČ�]MLãWČQêFK�QHGRVWDWNĤ�D NRQ]XOWDþQt�þLQQRVW�

=SUiY\� ] LQWHUQtFK� DXGLWĤ� SUDYLGHOQČ� SURYiGČQêFK� QD� MHGQRWOLYêFK� ~URYQtFK� LPSOHPHQWDFH�
EXGRX�SĜHGNOiGiQ\�SĜtVOXãQpPX�YHGRXFtPX�RUJiQX�YHĜHMQp�VSUiY\��-HGQRWQê�SĜtVWXS�N DXGLWX�
QD�YãHFK�~URYQtFK�LPSOHPHQWDFH�D UHSRUWRYiQt�]MLãWČQt�DXGLWX�EXGH�SRGNODGHP�SUR�Ĝt]HQt�UL]LN�
QD�~URYQL�ětGtFtKR�RUJiQX�

ět]HQt UL]LN�QD�~URYQL�ětGtFtKR�RUJiQX

9 VRXODGX� V PDQXiOHP� SUDFRYQtFK� SRVWXSĤ� RGERUX� IRQGĤ� (8� VH� NDåGRURþQČ� ]SUDFRYiYi�
DQDOê]D�UL]LN��7DWR�DQDOê]D� MH�]DPČĜHQD�QD�UR]ERU�Y]iMHPQêFK�Y]WDKĤ��NRQWH[WX�D VRXYLVORVWt�
SURFHVĤ�VSRMHQêFK�V þLQQRVWPL�Y\NRQiYDQêPL�RGERUHP�IRQGĤ�(8��WM��LPSOHPHQWDFt�RSHUDþQtFK�
SURJUDPĤ��23�'RSUDYD��23�,QIUDVWUXNWXUD��D�Ĝt]HQtP�SURMHNWĤ�)RQGX VRXGUåQRVWL�REGREt������
������YH� Y]WDKX� N ]DMLãWČQt� VFKYiOHQêFK� ]iPČUĤ� D FtOĤ�PLQLVWHUVWYD� GRSUDY\�� D� ]HMPpQD� YH�
Y]WDKX�N 23�'RSUDYD��

0HWRGLND� LGHQWLILNDFH� UL]LN� MH� ]DORåHQD� QD� SULQFLSX� LQGLYLGXiOQt� LGHQWLILNDFH� D� KRGQRFHQt�
MHGQRWOLYêFK�UL]LN��SĜLþHPå�VH SRGOH�SRþWX�]DPČVWQDQFĤ��NWHĜt�KRGQRWLOL�D�LGHQWLILNRYDOL�UL]LND�
Y\SRþWH�FHONRYi�Yê]QDPQRVW�UL]LND�SUR�GDQRX�þLQQRVW�þL�RSHUDFL�]D�RGGČOHQt�RGERU�MDNR�FHOHN��

.RRUGLQiWRU� Ĝt]HQt� UL]LN� SRGiYi� ĜHGLWHOL� RGERUX� =SUiYX� R DNWXiOQtP� VWDYX� D� Y\KRGQRFHQt�
QDVWDYHQpKR�V\VWpPX�Ĝt]HQt�UL]LN��9 WpWR�]SUiYČ��NWHUi�EXGH�QiVOHGQČ�NDåGê�URN�SĜHGiYiQD�09�
SĜHGNOiGi��YH� VSROXSUiFL� V RGSRYČGQRX�RVRERX� �þL�RVREDPL���QiYUK\�N�HOLPLQDFL�]iYDåQêFK�
UL]LN�

.URPČ�YêãH�XYHGHQpKR�NDåGRURþQtKR�RSDNRYiQt�DQDOê]\�UL]LN�LPSOHPHQWDFH�23�'RSUDYD��E\OD�
SURYHGHQD� Y SUĤEČKX� SĜtSUDY\� 23� 'RSUDYD� DQDOê]D� ]iVDGQtFK� JOREiOQtFK� UL]LN� þHUSiQt�
SURVWĜHGNĤ�(8�
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7DE��þ�����.DWDORJ�UL]LN�VRXYLVHMtFtFK�V þHUSiQtP�SURVWĜHGNĤ�(8�YH�Y]WDKX�N 23�'RSUDYD�

3�þ� 3RSLV�UL]LND 2SDWĜHQt�NH�VQtåHQt�UL]LND
� =PČQ\� LPSOHPHQWDþQt� VWUXNWXU\� Y SUĤEČKX�

SURJUDPRYpKR� REGREt� �]PČQD� SRVWDYHQt� QHER�
VWUXNWXU\�0'��6)',��SĜtS��SĜtMHPFĤ��

=DIL[RYiQt�]RGSRYČGQRVWt�MHGQRWOLYêFK�VXEMHNWĤ�Y�
PDQXiOHFK� SUDFRYQtFK� SRVWXSĤ�� NWHUp� MVRX�
SUDYLGHOQČ� DXGLWRYiQ\�� =PČQ\� PDQXiOĤ� MVRX�
SURYiGČQ\� QD� ]iNODGČ� ]PČQ� SUiYQtFK� SĜHGSLVĤ�
QHER�] GĤYRGX�]OHSãHQt�DGPLQLVWUDFH�23�'RSUDYD��
0DQXiO\� SUDFRYQtFK� SRVWXSĤ� VH� SURPtWDMt� GR�
ĜtGtFtKR� D�NRQWUROQtKR� V\VWpPX� NRPXQLNRYDQpKR�
(.�

� 9]KOHGHP�N QXWQRVWL�ILQDQFRYDW�~GUåEX�D�QČNWHUp�
LQYHVWLþQt� DNFH� QH]SĤVRELOp� SUR (8�PĤåH� GRMtW�
N QHGRVWDWNX� QiURGQtFK� SURVWĜHGNĤ� QD�
VSROXILQDQFRYiQt�

9\WYRĜHQt� KDUPRQRJUDPX� ILQDQFRYiQt� DNFt� 23�
'RSUDYD� SUR� FHOp� UR]SRþWRYp� REGREt�� 9\MHGQiQt�
~YČUX� (,%� SUR� VSROXILQDQFRYiQt� 23� 'RSUDYD��
6QDKD� R� ]DSRMHQt� 333�� 6SROXSUiFH� QD� Y\WYiĜHQt�
VWiWQtKR UR]SRþWX� D�UR]SRþWX�6)',�QD� MHGQRWOLYi�
OpWD�

� 1HGRVWDWHþQi� SĜLSUDYHQRVW� SURMHNWĤ� QD� VWUDQČ�
SĜtMHPFĤ�

9þDVQê� GLDORJ� V SĜtMHPFL� V� FtOHP� SRPRFL� ]DMLVWLW
NYDOLWQt� DGPLQLVWUDWLYQt� D� DEVRUSþQt�NDSDFLW\� QD�
VWUDQČ� PDMRULWQtFK� �VWiWQtFK�� SĜtMHPFĤ�
SURVWĜHGQLFWYtP WHFKQLFNp� SRPRFL� RSHUDþQtKR�
SURJUDPX��

� =Y\ãRYiQt� FHQ� VWDYHEQtFK� SUDFt� Y\YRODQêFK�
Y\VRNRX�SRSWiYNRX�Y (8����YOLYHP�GRWDFt�(8�

ět]HQt� LQYHVWLF� Y OHWHFK� WDN�� DE\� QHGRãOR�
N QDGPČUQp� NXPXODFL� LQYHVWLþQtFK� DNFt�
] MHGQRWOLYêFK�]GURMĤ�Y EČåQpP�URFH�Y UiPFL�ý5�
�Y\WYRĜHQ� +DUPRQRJUDP� YêVWDYE\� GRSUDYQt�
LQIUDVWUXNWXU\������± ������
ě2� XVWDQRYLO� V\VWpP� NRQWURO\� � GĤVOHGQpKR� D�
SURDNWLYQtKR� GRGUåRYiQt� SRVWXSĤ� ]DGiYDFtKR�
Ĝt]HQt�
2YČĜHQt� SRVWXSĤ� ]DGiYDFtKR� Ĝt]HQt� MH� QH]E\WQRX�
SRGPtQNRX�SUR�SURSODFHQt�SURVWĜHGNĤ�(8�
1HRGĤYRGQČQp� QDYêãHQt� Y\VRXWČåHQp� FHQ\� PĤåH�
YpVW�NH�]UXãHQt�]DGiYDFtKR�Ĝt]HQt�

� 3RPDOp�VFKYDORYiQt�SURMHNWĤ�QD�VWUDQČ�(.�� =DMLãWČQt� SĜHGNOiGiQt� NYDOLWQČ� SĜLSUDYHQêFK�
SURMHNWRYêFK� åiGRVWt� Y GRVWDWHþQp� GORXKp� GREČ�
SĜHG�]DSRþHWtP�LQYHVWLF��
0D[LPDOL]DFH� Y\XåtYiQt� -$63(56� SUR�
]MHGQRGXãHQt�SUiFH�QD�VWUDQČ�(.�

� 1HJDWLYQt� YQČMãt� ]iVDK\� �]HMP�� OHJLVODWLYQt�
SRYDK\��RYOLYĖXMtFt�QDSĜ��]SĤVRELORVW�YêGDMĤ�QHER�
XGUåLWHOQRVW�SURMHNWĤ�

=DþOHQČQt� ě2� MDNR� SRYLQQpKR� SĜLSRPtQNRYpKR�
PtVWD� SUR� YHãNHUi� RSDWĜHQt� OHJLVODWLYQt� SRYDK\�
GRWêNDMtFt� VH� L� MHQ� ]SURVWĜHGNRYDQp�SURMHNWĤ�23�
'RSUDYD�

� 9HOPL� VORåLWp� D� QHHIHNWLYQt� V\VWpP\� NRRUGLQDFH�
RSHUDþQtFK�SURJUDPĤ�Y UiPFL�ý5�

0D[LPDOL]DFH� Y\XåtYiQt� HOHNWURQLFNêFK�
LQIRUPDþQtFK�V\VWpPĤ�SUR�VKURPDåćRYiQt��WĜtGČQt�
D� Y\KRGQRFRYiQt� LQIRUPDFt� D� MHMLFK� SRVN\WRYiQt�
RVWDWQtP�VXEMHNWĤP�
1iYUK\� QD� RSWLPDOL]DFL� �� ]HIHNWLYQČQt� V\VWpPĤ�
NRRUGLQDFH�

� 1HGRVWDWHþQi� DGPLQLVWUDWLYQt� NDSDFLWD� QD� VWUDQČ�
LPSOHPHQWDþQt� VWUXNWXU\�� Y\VRNi� IOXNWXDFH�
]DPČVWQDQFĤ��ě2��=6��

=DYHGHQt� ILQDQþQt� D� QHILQDQþQt� PRWLYDFH�
]DPČVWQDQFĤ� YHĜHMQp� VIpU\� YHGRXFt� NH� ]Y\ãRYiQt�
RGERUQRVWL� D� VWDELOL]DFH� SUDFRYQtNĤ� Y� VRXODGX�
V XVQHVHQtP�YOiG\�þ������������

� 1HGRVWDWHþQi�NRPXQLNDFH�V YHĜHMQRVWt� =SUDFRYiQt� VWUDWHJLH� NRPXQLNDFH� V YHĜHMQRVWt��
Y\WYRĜHQt� LQWHJURYDQpKR� LQIRUPDþQtKR� ERGX� SUR�
VW\N� V YHĜHMQRVWt�� 1DVWDYHQt� MHGQRGXFKêFK� D�
SĜHKOHGQêFK�RERXVWUDQQêFK� LQIRUPDþQtFK�NDQiOĤ�
�VRXþiVW�.RPXQLNDþQtKR�SOiQX�23��
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�� 6ORåLWp� VFKYDORYiQt� YHĜHMQêFK� SRGSRU�
SRVN\WRYDQêFK� Y UiPFL� 23� 'RSUDYD� UHVS��
QHVRXODG� SRGPtQHN� SUR� ]SĤVRELORVW� YêGDMĤ� D�
SRGPtQHN� Y UiPFL� SRYROHQêFK� YêMLPHN� ]H�
]iND]X�YHĜHMQp�SRGSRU\�

1DVWDYHQt�MHGQRGXFKêFK�D�WUDQVSDUHQWQtFK�UHåLPĤ�
YHĜHMQp�SRGSRU\�

����� $XGLW�YH�YHĜHMQp�VSUiYČ

=D� YêNRQ� DXGLWX� YH� YHĜHMQp� VSUiYČ� QD� YãHFK� ~URYQtFK� UHDOL]DFH� ILQDQþQtFK� SURVWĜHGNĤ�
] RSHUDþQtKR�SURJUDPX�SRGOH�]iNRQD�þ�����������6E���R�ILQDQþQt�NRQWUROH�YH�YHĜHMQp�VSUiYČ�
D R ]PČQČ�QČNWHUêFK�]iNRQĤ��YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�D�Y�VRXODGX�V�SĜtPR�SRXåLWHOQêPL�
SĜHGSLV\� (YURSVNêFK� VSROHþHQVWYt�� MH� RGSRYČGQê� $XGLWQt� RUJiQ� $XGLWQt� RUJiQ� Y VRXODGX�
V SRYLQQRVWt�GOH�þO�����StVP��D���RYČĜXMH�~þLQQRVW�V\VWpPX�ILQDQþQtKR�Ĝt]HQt�D�NRQWURO\�D�QiVOHGQČ�
WHVWXMH� VSUiYQRVW� UL]LNRYêFK� WUDQVDNFt� Y VRXODGX� V PtURX� SĜtSXVWQpKR� UL]LND�� 9 VRXODGX� VH�
]QČQtP�þO�����StVP��E� ]DMLãĢXMH�SURYiGČQt�RSHUDFt�QD�YKRGQpP�Y]RUNX�SUR�RYČĜHQt�Y\Ni]DQêFK�
YêGDMĤ�

����� .RQWUROD�Y\NRQiYDQi�1HMY\ããtP�NRQWUROQtP�~ĜDGHP
1HMY\ããt� NRQWUROQt� ~ĜDG� MH� RSUiYQČQ� Y\NRQiYDW� QH]iYLVORX� NRQWUROQt� þLQQRVW� YH� VP\VOX�
SĜtVOXãQêFK� XVWDQRYHQt� ]iNRQD� þ�� ��������� 6E��� R� 1HMY\ããtP� NRQWUROQtP� ~ĜDGX�� YH� ]QČQt�
SR]GČMãtFK�SĜHGSLVĤ�

����� $XGLWQt�þLQQRVWL�SURYiGČQp�RUJiQ\�(YURSVNp�NRPLVH�D�(YURSVNêP�
~þHWQtP�GYRUHP

(YURSVNi� NRPLVH VH� SĜHVYČGþt�� åH� Y UiPFL� RSHUDþQtKR� SURJUDPX� E\O\� ]DYHGHQ\� D� ~þLQQČ�
IXQJXMt� ĜtGLFt� D� NRQWUROQt� V\VWpP\� Y VRXODGX� V þOiQNHP� ���RGVW�� ��REHFQpKR�QDĜt]HQt��7XWR�
NRQWUROX� SURYiGt� (YURSVNi� NRPLVH� QD� ]iNODGČ� YêURþQtFK� NRQWUROQtFK� ]SUiY� D� YêURþQtKR�
VWDQRYLVND�$XGLWQtKR�RUJiQX�D�YODVWQtFK�DXGLWĤ�

(YURSVNê�~þHWQt�GYĤU��NWHUê�Y UiPFL�VYp�SĤVREQRVWL�Y\NRQiYi�VDPRVWDWQp�D�QH]iYLVOp�NRQWURO\�
Y\SOêYDMtFt�] MHKR�SĤVREQRVWL�

����� 1HVURYQDORVWL
9ãHFKQ\� RUJiQ\� SRGtOHMtFt� VH� QD� LPSOHPHQWDFL� RSHUDþQtKR� SURJUDPX�PDMt� SRYLQQRVW� KOiVLW�
ětGtFtPX�RUJiQX�]MLãWČQi�SRGH]ĜHQt�QD�QHVURYQDORVWL��ětGtFt�RUJiQ�SRGH]ĜHQt�SURãHWĜt�D�WD��NWHUi�
VH�QD�]iNODGČ�NRQWUROQtFK�]MLãWČQt�SURNiåt�MDNR�RSRGVWDWQČQi��SĜHGi�YČFQČ�SĜtVOXãQêP�RUJiQĤP�
N ]DKiMHQt�VSUiYQtKR�QHER�VRXGQtKR�Ĝt]HQt��+OiãHQt�NRQWUROQtFK�RUJiQĤ�MH�WĜHED�YåG\�SRYDåRYDW�
]D�RSRGVWDWQČQp��ětGtFt�RUJiQ�]iURYHĖ�Y SĜtVOXãQpP�WHUPtQX�KOiVt�WDWR�RSRGVWDWQČQi�SRGH]ĜHQt�
VXEMHNWĤP�]DSRMHQêP�GR�YQČMãt�~URYQČ�KOiãHQt�

��� 1DVWDYHQt�SURFHVX�YêEČUX�SURMHNWĤ
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3URMHNW\� EXGRX� SĜHGNOiGiQ\�SĜtMHPFL��9êEČU� SURMHNWĤ�EXGH� SURYHGHQ� ětGtFtP�RUJiQHP�23�
'RSUDYD�� D� WR� QD� ]iNODGČ� YêVWXSX� RGERUQpKR� SRVRX]HQt� VRXODGX� V� NULWpULL� YêEČUX� SURMHNWĤ�
VFKYiOHQêFK�0RQLWRURYDFtP�YêERUHP��9HONp�SURMHNW\� �SURMHNW\�V FHONRYêPL�QiNODG\�QDG����
PLO��(85��EXGRX�SĜHGNOiGiQ\�(YURSVNp�NRPLVL�SURVWĜHGQLFWYtP�ětGtFtKR�RUJiQX�23�'RSUDYD�
�0'���

3R�SĜHGNODGDWHOtFK�EXGH�]HMPpQD�SRåDGRYiQR�GRORåHQt�

 VRXODGX�V JOREiOQtP�FtOHP�23�'RSUDYD�

 HIHNWLYQRVWL�Y\QDORåHQêFK�SURVWĜHGNĤ�± KRGQRWD�]D�SHQt]H�

 QDSOĖRYiQt�FtOĤ�'3�ý5 D�'3�(8�

 SOQČQt�FtOĤ�REODVWL�LQWHUYHQFH�D�VSHFLILFNêFK�FtOĤ�SULRULWQt�RV\�

 SĜtVSČYNX� UHDOL]DFH� SURMHNWX� NH� ]NYDOLWQČQt� åLYRWQtKR� SURVWĜHGt� D� ]OHSãHQt� YHĜHMQpKR�
]GUDYt�

 VOXþLWHOQRVWL�V KRUL]RQWiOQtPL�SROLWLNDPL�6SROHþHQVWYt�

 Y UHOHYDQWQtFK�SĜtSDGHFK�HNRQRPLFNp�]SĤVRELORVWL�åDGDWHOH�

8�SURMHNWRYêFK�åiGRVWt�EXGH�NRQWURORYiQD�~SOQRVW�D�IRUPiOQt�VSUiYQRVW�SURMHNWRYêFK�åiGRVWt�D�
]SĤVRELORVW� QiNODGĤ� SRåDGRYDQp� LQWHUYHQFH� ] KOHGLVND� SUDYLGHO� )6� D� (5')� D� QiURGQtKR�
YHĜHMQpKR�VSROXILQDQFRYiQt�

äiGQê�SURMHNW�QHREGUåt�ILQDQþQt�SURVWĜHGN\�6SROHþHQVWYt��(5')��)6��(,%�D�GDOãt��SĜHGWtP��QHå�
VSOQt� YHãNHUp� SRåDGDYN\� NODGHQp� OHJLVODWLYRX� (8 ± D� ]HMPpQD� QLNROL� SĜHGWtP�� QHå� EXGH�
GRNRQþHQR�Y\KRGQRFHQt (,$��WDP��NGH�MH�SĜtVOXãQRX�OHJLVODWLYRX�SRåDGRYiQR��

����0RQLWRURYiQt�SURJUDPX�D�0RQLWRURYDFt�V\VWpP

ětGtFt�RUJiQ�D�0RQLWRURYDFt�YêERU�]DMLVWt�NYDOLWX�SURYiGČQt�RSHUDþQtKR�SURJUDPX��ětGtFt�RUJiQ�
D�0RQLWRURYDFt� YêERU� SURYiGČMt�PRQLWRURYiQt� QD� ]iNODGČ� ILQDQþQtFK�XND]DWHOĤ� D XND]DWHOĤ��
NWHUp�MVRX�XYHGHQ\�Y�RSHUDþQtP�SURJUDPX�

6EČU�GDW�R�UHDOL]DFL�SURJUDPX�D�SURMHNWĤ�EXGH�]DMLãWČQ�ětGtFtP�RUJiQHP��ětGtFt�RUJiQ�]D�~þHOHP�
HIHNWLYQtKR�PRQLWRULQJX�]DMLVWt�IXQNþQt PRQLWRURYDFt�V\VWpP�YþHWQČ�HOHNWURQLFNpKR�VOHGRYiQt�
~GDMĤ�R�SURMHNWHFK�D�SURJUDPX��3ĜtMHPFL�EXGRX�SRVN\WRYDW�~GDMH�R�UHDOL]DFL�SURMHNWĤ�Y UR]VDKX�
D�IRUPČ�SRåDGRYDQp�ětGtFtP�RUJiQHP�WDN��DE\�E\OD�]DMLãWČQD�GRVWDWHþQi�GDWRYi�]iNODGQD�SUR�
Ĝt]HQt��PRQLWRURYiQt�D�HYDOXDFL�SURJUDPX��0RQLWRURYDFt�V\VWpP�EXGH�GiOH�SRVN\WRYDW�~GDMH�SUR�
0RQLWRURYDFt�YêERU��FHQWUiOQt�PRQLWRULQJ�SRPRFL�(8�Y UiPFL�ý5�D�(YURSVNRX�NRPLVL�YH�IRUPČ�
D�WHUPtQHFK�MHGQRWOLYêPL�VXEMHNW\�SRåDGRYDQêFK�

������ 0RQLWRURYDFt�YêERU�SURJUDPX
0RQLWRURYDFt� YêERU� VH� ]ĜL]XMH� Y VRXODGX� V þOiQNHP� þ�� ��� REHFQpKR� QDĜt]HQt�� &tOHP�
0RQLWRURYDFtKR�YêERUX�MH�]DMLVWLW�~þLQQRVW�D�NYDOLWX�SRVN\WRYDQp�SRPRFL��
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ýOHQ\�0RQLWRURYDFtKR�YêERUX� MVRX�]iVWXSFL�ě2��=6��]DLQWHUHVRYDQêFK�PLQLVWHUVWHY��NUDMĤ�D�
REFt��RGERUQp�YHĜHMQRVWL��QHVWiWQtFK�QH]LVNRYêFK�RUJDQL]DFt��(,%��(.�L�VWiWQtFK�LQYHVWRUVNêFK�
RUJDQL]DFt��3RþHW�þOHQĤ�D�MHMLFK�VORåHQt�MH�XSUDYHQ�YH�VWDWXWX�0RQLWRURYDFtKR�YêERUX�

ýOHQ\�0RQLWRURYDFtKR� YêERUX� MPHQXMH� D� RGYROiYi� QD� ]iNODGČ� QiYUKĤ� SĜtVOXãQêFK� LQVWLWXFt�
PLQLVWU�GRSUDY\�SĜL�XSODWQČQt�SULQFLSX�SDUWQHUVWYt�

0RQLWRURYDFtPX�YêERUX�SĜHGVHGi�]iVWXSFH�ětGtFtKR�RUJiQX�

3RYLQQRVWt�0RQLWRURYDFtKR�YêERUX� MH�]DMLVWLW�GRKOHG�QDG� UHDOL]DFt�23�'RSUDYD ]HMPpQD�QDG�
]DMLãWČQtP�VRXODGX�V SĜHGSLV\�(6�D� OHJLVODWLYRX�ý5��GRVDåHQtP�FtOĤ�SURJUDPX�SĜL�HIHNWLYQtP�
Y\XåLWt�YHĜHMQêFK�SURVWĜHGNĤ��DM�

0RQLWRURYDFt� YêERU� ]DMLãĢXMH� ]HMPpQD� QiVOHGXMtFt� ~NRO\� Y\SOêYDMtFt� ] þOiQNX� ��� REHFQpKR�
QDĜt]HQt�

 SRVX]XMH� D� VFKYDOXMH� NULWpULD� SUR� YêEČU� ILQDQFRYDQêFK� SURMHNWĤ� QHMSR]GČML� GR� ãHVWL�
PČVtFĤ� RG� VFKYiOHQt�RSHUDþQtKR� SURJUDPX� D� VFKYDOXMH� YHãNHUp� UHYL]H� WČFKWR�NULWpULt�
SRGOH�SRWĜHE�SURJUDPRYiQt�

 QD� ]iNODGČ� GRNXPHQWĤ� SĜHGORåHQêFK� ětGtFtP� RUJiQHP� SUDYLGHOQČ� KRGQRWt� SRNURN�
Y GRVDKRYiQt�NRQNUpWQtFK�FtOĤ�RSHUDþQtKR�SURJUDPX�

 SRVX]XMH� YêVOHGN\� SURYiGČQt�� ]HMPpQD GRVDKRYiQt� FtOĤ� VWDQRYHQêFK� SUR� NDåGRX�
SULRULWQt�RVX��D�KRGQRFHQt�SRGOH�þO�����RGVW����REHFQpKR�QDĜt]HQt�

 SRVX]XMH� D� VFKYDOXMH� YêURþQt� D� ]iYČUHþQp� ]SUiY\�R� SURYiGČQt� XYHGHQp� Y þOiQNX� ���
REHFQpKR�QDĜt]HQt�

 MH� LQIRUPRYiQ�R�YêURþQt�NRQWUROQt�]SUiYČ�QHER�R�þiVWL�]SUiY\� WêNDMtFt�VH�RSHUDþQtKR�
SURJUDPX�D�R�YHãNHUêFK�VRXYLVHMtFtFK�SĜLSRPtQNiFK�Y]QHVHQêFK�.RPLVt�SR�SRVRX]HQt�
WpWR�]SUiY\�QHER�Y]WDKXMtFtFK�VH�N�GRW\þQp�þiVWL�]SUiY\�

 PĤåH�ětGtFtPX�RUJiQX�QDYUKQRXW�MDNRXNROL�UHYL]L�QHER�SĜH]NXP RSHUDþQtKR�SURJUDPX��
NWHUp�E\�PRKO\�SĜLVSČW�N�GRVDåHQt�FtOĤ�IRQGĤ�XYHGHQêFK�Y þOiQNX���REHFQpKR�QDĜt]HQt�
QHER�]OHSãLW�MHKR�Ĝt]HQt��YþHWQČ�ILQDQþQtKR�Ĝt]HQt�

 SRVX]XMH�D�VFKYDOXMH�YHãNHUp�QiYUK\�QD�]PČQX�REVDKX� UR]KRGQXWt�(.�R�SĜtVSČYNX�]�
IRQGĤ�

������ 0RQLWRURYDFt�V\VWpP
ětGtFt�RUJiQ�SURJUDPX�]DMLVWt� IXQNFL�HIHNWLYQtKR� LQIRUPDþQtKR�V\VWpPX��NWHUê�EXGH�SRNUêYDW�
YãHFKQ\� þLQQRVWL� VSRMHQp� V LPSOHPHQWDFt� RSHUDþQtKR� SURJUDPX�� ,QIRUPDþQt� V\VWpP� EXGH�
XPRåĖRYDW� MHGQRGXFKê� YVWXS� GDW�RG� SĜtMHPFĤ� SRGSRU\�� ]SUDFRYiQt� ~GDMĤ� ]D� ~þHOHP� Ĝt]HQt
SURJUDPX�D SURMHNWĤ� PRQLWRULQJX��HYDOXDFH�D�SRVN\WRYiQt� LQIRUPDFt�(.��,QIRUPDþQt�V\VWpP�
EXGH�GiOH�SĜHGiYDW�YêVWXS\�YH�IRUPČ�SRåDGRYDQp�QDYD]XMtFtPL�V\VWpP\�

,QIRUPDþQt�V\VWpP�EXGH�]DMLãĢRYDW�SĜHGHYãtP�

9ČFQê�PRQLWRULQJ�D�Ĝt]HQt�SURJUDPX�D�SURMHNWĤ

 SRþHW�D�VWDY�SURMHNWRYêFK�åiGRVWt

 VWDY�KRGQRFHQt�SURMHNWRYêFK�åiGRVWt

 SRþHW�D�VWDY�SURMHNWĤ
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 VWDY�Y\VWDYRYiQt�UR]KRGQXWt�D�GRGDWNĤ

 SOQČQt�I\]LFNêFK�XND]DWHOĤ�SURJUDPX

 QDVWDYHQt�D�SOQČQt�SOiQĤ�NRQWURO�D�PRQLWRULQJX

)LQDQþQt�PRQLWRULQJ�D�Ĝt]HQt�SURJUDPX�D�SURMHNWĤ

 ILQDQþQt SOiQ\�SURJUDPX�D�þHUSiQt

 UHDOL]DFL�SODWHE

 VOHGRYiQt�ILQDQþQtFK�WRNĤ�

 FDVK�IORZ�SURMHNWĤ

 SURJQy]\�SĜtMPĤ�D�YêGDMĤ

 YêND]QLFWYt

 FHUWLILNDFL�SODWHE

2VWDWQt�GĤOHåLWp�IXQNFH

 VOHGRYiQt�D�KOiãHQt�QHVURYQDORVWt

 PRQLWRULQJ�DXGLWX

 JHQHURYiQt�YêVWXSQtFK�VHVWDY�SRGOH SRåDGDYNĤ�Y HOHNWURQLFNp�D�WLVNRYp�SRGREČ

 SRVN\WRYiQt�VHVWDY�SUR�LQIRUPDFH�YHĜHMQRVWL

 VOHGRYiQt�KLVWRULH�SUiFH�Y�V\VWpPX�± DXGLW�WUDLO

,QWHUIDFH�V\VWpPX

 V\VWpP�PXVt�XPRåQLW�SĜtMHPFĤP�YVWXS�SĜHV�ZHERYp� UR]KUDQt�QHER� MLQêP�REGREQêP�
SĜtVWXSHP��DE\�E\OR�PRåQR HIHNWLYQČ�SRVN\WRYDW�SRåDGRYDQp�~GDMH�R�SURMHNWHFK

 V\VWpP� PXVt� XPRåQLW� YêVWXS� VHVWDY� Y HOHNWURQLFNp� IRUPČ� SRGOH� SRåDGDYNĤ� (.� D�
UHOHYDQWQtFK�VXEMHNWĤ�QD�QiURGQt�~URYQL

 V\VWpP�PXVt�XPRåQLW�HOHNWURQLFNê�YVWXS�D�YêVWXS�VHVWDY�Y QDYD]XMtFtFK� LQIRUPDþQtFK�
V\VWpPHFK

������ =DMLãWČQt�PRQLWRURYDFtKR�V\VWpPX�
3UR� PRQLWRURYiQt� SURJUDPRYpKR REGREt� ���������� MH� RG� ��� OHGQD� ����� ]DMLãWČQD� SOQi�
IXQNFLRQDOLWD�MHGQRWQpKR�LQWHJURYDQpKR�V\VWpPX��NWHUê�]DMLVWt�PRQLWRURYiQt�QD�YãHFK�~URYQtFK�
LPSOHPHQWDFH� �FHQWUiOQt�� YêNRQQp�� åDGDWHOH�SĜtMHPFH��� 6\VWpP� ]DMLãĢXMH SOQRX� SRGSRUX� SUR�
Ĝt]HQt��PRQLWRURYiQt��KRGQRFHQt�D�DGPLQLVWUDFL�SURJUDPĤ�D�SURMHNWĤ��5HVSHNWXMH�SRåDGDYN\�(.
D�]DMLãĢXMH�SRåDGRYDQRX�IXQNFL�VEČUX�GDW�D�SĜHGiYiQt�WČFKWR�GDW�(. D�3&2�

'OH� XVQHVHQt� YOiG\� þ�� ��������� MH� MHGQRWQê� FHQWUiOQt� LQIRUPDþQt� V\VWpP� SUR� Ĝt]HQt��
PRQLWRURYiQt� D� KRGQRFHQt� SURJUDPĤ� D� SURMHNWĤ� ]DEH]SHþRYiQ� ] ~URYQČ�005��0'� WHQWR�
MHGQRWQê�V\VWpP�DNWLYQČ�Y\XåtYi�SUR�YêNRQ�UHOHYDQWQtFK�þLQQRVWt�ětGtFtKR�RUJiQX� =iYD]QRVW�
Y\XåtYDQt� MHGQRWQpKR�PRQLWRURYDFtKR�V\VWpPX�Y\FKi]t�] 1655��3RVN\WRYiQt�VURYQDWHOQêFK��
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YČFQČ�VSUiYQêFK�D�DNWXiOQtFK�GDW�SUR�SRGSRUX�Ĝt]HQt��PRQLWRURYiQt�D�KRGQRFHQt�MH�]DMLãĢRYiQR
SURVWĜHGQLFWYtP� FHQWUiOQČ� ]iYD]QpKR� GDWRYpKR� UR]VDKX�� NWHUê� MH� Y\PH]HQ� 0HWRGLNRX�
PRQLWRURYiQt�6)�D�)6�����������

,QIRUPDþQČ� WHFKQRORJLFNp� ĜHãHQt� PRQLWRURYDFtKR� V\VWpPX� 6)� D� )6 QDYD]XMH� QD� ĜHãHQt�
DSOLNRYDQp�SUR�SURJUDPRYp�REGREt������������1D�]iNODGČ�GRVDYDGQtFK�]NXãHQRVWt�] SUĤEČKX�
UHDOL]DFH� MH� V\VWpP�PRGLILNRYiQ� D� GRSOQČQ�R� UHOHYDQWQt� QiVWURMH� SUR�PRQLWRURYiQt�� Ĝt]HQt� D�
HYDOXDFL��0RQLWRURYDFt�V\VWpP�MH�NRQFLSRYiQ�MDNR�WĜt~URYĖRYê�FHOHN�Y]iMHPQČ�NRPXQLNXMtFtFK�
LQIRUPDþQtFK�V\VWpPĤ�± FHQWUiOQt�~URYHĖ��06&�������YêNRQQi�~URYHĖ��0RQLW����D�ZHERYê�
~þHW�SĜtMHPFH��%HQHILW����&HOp�ĜHãHQt�LQIRUPDþQtKR�V\VWpPX�Y\FKi]t�] SULQFLSĤ�GHILQRYDQêFK�
Y�1655��

9ãHFKQ\� ~URYQČ� PRQLWRURYDFtKR� V\VWpPX� MVRX� SURYR]RYiQ\� QD� WHFKQLFNêFK� SURVWĜHGFtFK�
005��NWHUp� MH�]iURYHĖ� L�JHVWRUHP� WHFKQLFNpKR�]DEH]SHþHQt�SĜHQRVX�GDW�PH]L� MHGQRWOLYêPL�
~URYQČPL� V\VWpPX�� 'DWD� PH]L� YãHPL� ~URYQČPL� PRQLWRURYDFtKR� V\VWpPX� 6)� D� )6� EXGRX�
SĜHGiYiQD�Y SUDYLGHOQêFK�LQWHUYDOHFK��-HGQRWQêP�WHFKQLFNêP�ĜHãHQtP�MH�]iURYHĖ�JDUDQWRYiQD�
L�GRVWDWHþQi�EH]SHþQRVW�D�NRQ]LVWHQFH�SĜHQiãHQêFK�GDW��8åLYDWHOp�YãHFK�~URYQt�PRQLWRURYDFtKR�
V\VWpPX�6)�D�)6�EXGRX�GR�V\VWpPĤ�SĜLVWXSRYDW�SURVWĜHGQLFWYtP�]DEH]SHþHQpKR�UR]KUDQt�SĜHV�
DSOLNDþQt�SRUWiO�Y UiPFL�VtWČ�,QWHUQHW�

06&����

&HQWUiOQt� ~URYHĖ� 06&����� MH� Y þLVWČ� Y JHVFL� 0LQLVWHUVWYD� SUR� PtVWQt� UR]YRM�� 9êYRM��
SURYR]RYiQt��~GUåED�D�SRGSRUD�XåLYDWHOĤ� MH�]DEH]SHþRYiQD�2GERUHP�VSUiY\�PRQLWRURYDFtKR�
V\VWpPX�005��6\VWpP�XPRåĖXMH�FHQWUiOQt�YČFQê�D�ILQDQþQt�PRQLWRULQJ�SURJUDPĤ�D�SURMHNWĤ��
UHDOL]DFL� ILQDQþQtFK� WRNĤ� GOH� 0HWRGLN\� ILQDQþQtFK� WRNĤ D� NRQWURO\� SURJUDPĤ�
VSROXILQDQFRYDQêFK� ]H� VWUXNWXUiOQtFK� IRQGĤ� )RQGX� VRXGUåQRVWL� D� (YURSVNpKR� U\EiĜVNpKR�
IRQGX�QD�SURJUDPRYp�REGREt� ���������� �GiOH� MHQ� Ä0)7³�± PHWRGLND� MH�Y\GiYiQD�3&2� D�
HOHNWURQLFNRX� YêPČQX� GDW� V SRGĜt]HQêPL� ~URYQČPL� LQIRUPDþQtKR�PRQLWRURYDFtKR� V\VWpPX��
LQIRUPDþQtPL� V\VWpP\�0LQLVWHUVWYD� ILQDQFt� �]HMPpQD� V� ~þHWQtP� V\VWpPHP�9LROD� 6)�&)�� D�
GDWDEi]t�(YURSVNp�NRPLVH�6)&������

0RQLW��

3UR� Ĝt]HQt�SURJUDPX� D� DGPLQLVWUDFL�SURMHNWĤ� EXGH� SRXåtYiQD�YêNRQQi� ~URYHĖ� LQIRUPDþQtKR�
V\VWpPX�0RQLW����=RGSRYČGQRVW�]D�VSUiYX�UHOHYDQWQt�þiVWL�PRQLWRURYDFtKR�V\VWpPX�0RQLW���
Pi�ětGtFt�RUJiQ��ětGtFt�RUJiQ�SURVWĜHGQLFWYtP�0RQLW���SRVN\WXMH�DNWXiOQt�LQIRUPDFH�R�VWDYX�
SURJUDPX� D� SURMHNWĤ��YþHWQČ LQIRUPDFt� Y\åDGRYDQêFK�12. D�(.� SR FHORX�GREX� UHDOL]DFH
MHGQRWOLYêFK�SURMHNWĤ L�FHOpKR�23�'RSUDYD��1D�~URYQL�0RQLW��� MH� UHDOL]RYiQD� HOHNWURQLFNi�
YêPČQD�GDW�V LQWHUQtPL�LQIRUPDþQtPL�V\VWpP\�ětGtFtKR�RUJiQX��QDSĜ��~þHWQt�V\VWpP���0RQLW���
MH�Y UHOHYDQWQtFK�REODVWHFK�D�Y�VRXODGX�V GRKRGRX�R�GHOHJRYiQt�QČNWHUêFK�þLQQRVWt�PH]L�ě2�D�
=6�Y\XåtYiQ�L�=6�

%HQHILW�

:HERYê�~þHW�SĜtMHPFH�%HQHILW��MH�XUþHQ�N SRGSRĜH�YêNRQQêFK�þLQQRVWt�UHDOL]RYDQêFK�QD�~URYQL�
MHGQRWOLYêFK� SĜtMHPFĤ�åDGDWHOĤ�� 7RWR� ZHERYp� UR]KUDQt� EXGH� XPRåĖRYDW� YHãNHURX� GDWRYRX�
NRPXQLNDFL� PH]L� ě2� D� SĜtMHPFHP�åDGDWHOHP�� :HERYê� ~þHW� EXGH� XPRåĖRYDW� ]HMPpQD�
]SUDFRYiQt�åiGRVWt�R�SRGSRUX��SĜHGNOiGiQt�åiGRVWt�R�SODWEX��SĜHGNOiGiQt�PRQLWRURYDFtFK�]SUiY�
DWS�
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6FKpPD�~URYQt�PRQLWRURYDFtKR�V\VWpPX�D�QiYD]QRVWL�QD�GDOãt�,6

������ 9êURþQt�D�]iYČUHþQp�]SUiY\�R�SURYiGČQt
ětGtFt�RUJiQ� SĜHGNOiGi� NDåGRURþQČ�0RQLWRURYDFtPX� YêERUX�NH� VFKYiOHQt� YêURþQt� ]SUiYX�R�
SURYiGČQt�D�]DVtOi�ML�(YURSVNp�NRPLVL�GR�NRQFH�þHUYQD�QiVOHGXMtFtKR�URNX��SĜLþHPå�SUYQt�]SUiYD�
EXGH�.RPLVL�SĜHGORåHQD�Y URFH������

=iYČUHþQi�]SUiYD�R�SURYiGČQt�EXGH�SRVWRXSHQD�(YURSVNp�NRPLVL�GR�����������

9ãHFKQ\� YêURþQt� D� ]iYČUHþQp� ]SUiY\� R� SURYiGČQt� E\�PČO\� REVDKRYDW� LQIRUPDFH� Y VRXODGX�
V þOiQNHP����RGVW����REHFQpKR�QDĜt]HQt�D�WR�

D� SRNURN��NWHUpKR�E\OR�GRVDåHQR�SĜL�SURYiGČQt�23�'RSUDYD D�SULRULWQtFK�RV�YH�Y]WDKX�
N MHMLFK� NRQNUpWQtP� D� RYČĜLWHOQêP� FtOĤP�� NWHUp� MVRX�� GDMt�OL� VH� NYDQWLILNRYDW��
NYDQWLWDWLYQČ�Y\MiGĜHQ\�SRPRFt�XND]DWHOĤ�XYHGHQêFK�Y NDS����� 23�'RSUDYD QD�
~URYQL�SULRULWQt�RV\�

E� ILQDQþQt�SURYiGČQt�23�'RSUDYD��SRGUREQČ�XYiGČMtFt�X�NDåGp�SULRULWQt�RV\�

�L� YêGDMH� Y\QDORåHQp� SĜtMHPFL�� NWHUp� MVRX� ]DKUQXW\� GR� åiGRVWt� R� SODWEX�
]DVODQêFK�ětGtFtPX�RUJiQX��D�RGSRYtGDMtFt SĜtVSČYHN�]�YHĜHMQêFK�]GURMĤ�

�LL� FHONRYp�SODWE\�SĜLMDWp�RG�(.�D�NYDQWLWDWLYQt�Y\MiGĜHQt�ILQDQþQtFK�XND]DWHOĤ�
SRGOH�þO�����RGVW��� REHFQpKR�QDĜt]HQt� D

�LLL� YêGDMH�Y\QDORåHQp�VXEMHNWHP�RGSRYČGQêP�]D�SURYiGČQt�SODWHE�SĜtMHPFĤP�
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F� SRX]H�SUR� LQIRUPDFL�RULHQWDþQt� UR]SLV�SĜtGČOĤ� IRQGĤ�SRGOH�NDWHJRULt�Y� VRXODGX� V�
SURYiGČFtPL� SUDYLGO\� SĜLMDWêPL� .RPLVt� SRVWXSHP� SRGOH� þOiQNX� ���� RGVW�� ��
REHFQpKR�QDĜt]HQt�

G� RSDWĜHQt��NWHUp�ětGtFt�RUJiQ�QHER�0RQLWRURYDFt�YêERU�SĜLMDO\�SUR�]DMLãWČQt�NYDOLW\�
D ~þLQQRVWL�SURYiGČQt��]HMPpQD�

�L� PRQLWRURYDFt�D�KRGQRWtFt�RSDWĜHQt��YþHWQČ�RSDWĜHQt�SUR�VKURPDåćRYiQt�~GDMĤ�

�LL� SĜHKOHG�YãHFK�]iYDåQêFK�REWtåt��NWHUp�VH�SĜL�SURYiGČQt�RSHUDþQtKR�SURJUDPX�
Y\VN\WO\��D�YHãNHUi�SĜLMDWi�RSDWĜHQt��SĜtSDGQČ�YþHWQČ� UHDNFH�QD�SĜLSRPtQN\�
Y]QHVHQp�SRGOH�þO���� RGVW����REHFQpKR�QDĜt]HQt��D

�LLL� Y\XåLWt�WHFKQLFNp�SRPRFL�

H� RSDWĜHQt�SĜLMDWi�]D�~þHOHP�SRVN\WRYiQt� LQIRUPDFt�R�23�'RSUDYD D�]DMLãWČQt� MHKR�
SURSDJDFH�

I� LQIRUPDFH� R� ]iYDåQêFK� REWtåtFK� WêNDMtFtFK� VH� VRXODGX� V� SUiYQtPL� SĜHGSLV\�
6SROHþHQVWYt��NWHUp�VH�Y\VN\WO\�SĜL�SURYiGČQt�23�'RSUDYD��D�R�RSDWĜHQtFK�SĜLMDWêFK�
N MHMLFK�ĜHãHQt�

J� SĜtSDGQČ�SRNURN�D�ILQDQFRYiQt�YHONêFK�SURMHNWĤ�

K� Y\XåLWt� SRPRFL� XYROQČQp� SR� ]UXãHQt� SRGOH� þO�� ��� RGVW�� �� REHFQpKR� QDĜt]HQt� N�
GLVSR]LFL� ětGtFtPX� RUJiQX� QHER� MLQpPX� RUJiQX� YHĜHMQp� PRFL� EČKHP� REGREt�
SURYiGČQt�RSHUDþQtKR�SURJUDPX�

L� SĜtSDG\��NG\�E\OD�]MLãWČQD�SRGVWDWQi�]PČQD�SRGOH�þO���� REHFQpKR�QDĜt]HQt�

,QIRUPDFH� SRGOH� StVPHQ� G��� J��� K�� D� L�� VH� QHXYiGČMt�� SRNXG� ]GH� RG� SĜHGFKR]t� ]SUiY\�
QHGRãOR�N åiGQp�Yê]QDPQp�]PČQČ�

����)LQDQþQt�Ĝt]HQt�

$QLå�E\�E\OD�GRWþHQD�RGSRYČGQRVW�.RPLVH�]D�SURYiGČQt�UR]SRþWX�(8��RUJiQ\�ýHVNp�UHSXEOLN\�
MVRX�RGSRYČGQ\�]D�ILQDQþQt�Ĝt]HQt�D�NRQWUROX�SRPRFL�Y�UiPFL�23 'RSUDYD�

)LQDQþQt� Ĝt]HQt�SURJUDPX�D�SURMHNWĤ�EXGH�XVNXWHþĖRYiQR� WDN��DE\�E\O\�Y PD[LPiOQt�PRåQp�
PtĜH�VORXþHQ\�SRVWXS\�QiURGQtKR�YHĜHMQpKR�ILQDQFRYiQt�D�ILQDQFRYiQt�] SURVWĜHGNĤ�)6�D�(5')�

6\VWpP�ILQDQþQtFK�WRNĤ�SRSLVXMH 0)7��0LQLVWHUVWYR�ILQDQFt�VSUDYXMH�SURVWĜHGN\�SRVN\WRYDQp�
(YURSVNRX�NRPLVt�QD ILQDQFRYiQt�SURJUDPĤ�VWUXNWXUiOQtFK�IRQGĤ�D�)RQGX�VRXGUåQRVWL�

3URVWĜHGN\�VWUXNWXUiOQtFK�IRQGĤ�D�)RQGX�VRXGUåQRVWL�EXGRX�(YURSVNRX�NRPLVt�]DVtOiQ\�QD ~þHW�
3ODWHEQtKR� D� FHUWLILNDþQtKR� RUJiQX�� 3&2 PHWRGLFN\� ĜtGt� ILQDQþQt� SURVWĜHGN\� VWUXNWXUiOQtFK�
IRQGĤ�D�)RQGX�VRXGUåQRVWL�D�EXGH URYQČå L�UHDOL]RYDW�SĜHYRG\�SURVWĜHGNĤ�VWUXNWXUiOQtFK�IRQGĤ�
D�)RQGX�VRXGUåQRVWL�GR�VWiWQtKR�UR]SRþWX�

6\VWpP�ILQDQþQtFK�WRNĤ�SURVWĜHGNĤ�23�'RSUDYD�EXGH�]DMLãWČQ�SURVWĜHGQLFWYtP�ILQDQþQtKR�WRNX�
SĜHV� VWiWQt� UR]SRþHW��3URVWĜHGN\�(5') D�)6 EXGRX�SĜtMHPFĤP�SĜHGILQDQFRYiQ\� QD� ]iNODGČ�
SĜHGORåHQêFK�åiGRVWt�R�SODWEX�] NDSLWRO\�0' �SĜtMHPFL��NWHĜt�SĜHGORåt�åiGRVWL�R�SODWEX�Y UiPFL�
REODVWt�SRGSRU\��SUR�QČå�SODWE\�]DMLãĢXMH�=6��EXGRX�PtW�SODWE\�SĜHGILQDQFRYiQ\�] UR]SRþWX�=6���
äiGRVWL�SĜtMHPFĤ�EXGRX�SĜHGNOiGiQ\�SRX]H�Y PČQČ�SODWQp� QD�~]HPt�ý5��3&2 SR�REGUåHQt�
VRXKUQQp� åiGRVWL �]SUDFRYDQp� QD� ]iNODGČ� åiGRVWt� R� SODWEX� SĜHGNOiGDQêFK� D� SURSODFHQêFK�
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SĜtMHPFĤP� SURYHGH� SURSODFHQt� SURVWĜHGNĤ� (5') D� )6 GR NDSLWRO\ VWiWQtKR� UR]SRþWX
VSUDYRYDQp�0'��3ODWE\�] D�GR�UR]SRþWX�(8�SUREtKDMt�Y (85�
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������ 6FKpPD�ILQDQþQtFK�WRNĤ�23�'RSUDYD�SĜL�]DSRMHQt�
]SURVWĜHGNXMtFtKR�VXEMHNWX��6)',�

� 6SUiYFH�NDSLWRO\�VWiWQtKR�UR]SRþWX� VL�QD�]iNODGČ�MHGQiQt�V 0)�QDUR]SRþWXMH�Y NDSLWROH�
0'�SURVWĜHGN\�QD�SĜHGILQDQFRYiQt�SURVWĜHGNĤ�)6�D�(5')

� 1D� ]DþiWNX� URNX� SĜHYHGH� 0'� SURVWĜHGN\� SĜHGILQDQFRYiQt QD� 6)',� SUR� REODVWL�
SRGSRU\��YH�NWHUêFK�SURVWĜHGN\�SĜtMHPFĤP�Y\SOiFt�6)',

�� 6)',�SUĤEČåQČ�SURSOiFt�SURVWĜHGN\�QD�NU\Wt�QiNODGĤ�YH�YêãL�������YêGDMĤ

� 3ĜtMHPFH� QD� ]iNODGČ� XVNXWHþQČQêFK� YêGDMĤ� Y\VWDYXMH� åiGRVW� R� SODWEX� SURVWĜHGNĤ�
NU\WêFK�6)�)6�D�SĜHGORåt�ML�=6�NH�NRQWUROH�D�VFKYiOHQt

� ětGtFt�RUJiQ�Y\VWDYt�6RXKUQQRX�åiGRVW�D�SRåiGi�3&2�R�SURSODFHQt�SURVWĜHGNĤ�(5')�
D�)6

� 3&2�SURYiGt�NRQWUROX�SĜHGORåHQp�VRXKUQQp�åiGRVWL��MHMt�]D~þWRYiQt��UR]KRGQêP�GDWHP�
SUR�VWDQRYHQt�NXU]X�SUR�SĜHSRþHW�SURVWĜHGNĤ�]�.þ�QD�(85�MH�GDWXP�]D~þWRYiQt�3&2��
D�QiVOHGQČ�~KUDGX�SURVWĜHGNĤ�(5')�D�)6�GR�VWiWQtKR�UR]SRþWX�NDSLWRO\�0'

$ 3&2�åiGi�SR�SURYHGHQt�FHUWLILNDFH�(.�R GRSOQČQt�SURVWĜHGNĤ�QD�MHKR�~þWX

% (.�åiGRVW�RGVRXKODVt�D�]DVtOi�SURVWĜHGN\�QD�~þHW�3&2

�

�

0LQLVWHUVWYR�ILQDQFt
0LQLVWHUVWYR�GRSUDY\
NDSLWROD�����VWiWQtKR�

UR]SRþWX

3URVWĜHGN\��65�±
SĜHGILQDQFRYiQt�

SURVWĜHGNĤ�)6�D�(5')

0LQLVWHUVWYR�
ILQDQFt

VWiWQt�UR]SRþHW

1iURGQt�IRQG

3ĜtMHPFH

� �

�

(YURSVNi�NRPLVH

%

�

�
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������ 6FKpPD�ILQDQþQtFK�WRNĤ�23�'RSUDYD�EH]�]DSRMHQt�
]SURVWĜHGNXMtFtKR�VXEMHNWX��6)',�

� 6SUiYFH�UR]SRþWRYp�NDSLWRO\�VL�QD�]iNODGČ�MHGQiQt�V 0)�QDUR]SRþWXMH�Y NDSLWROH�0'�
SURVWĜHGN\�QD�SĜHGILQDQFRYiQt�SURVWĜHGNĤ�)6�D�(5')

� =KRWRYLWHO�Y\VWDYt�~þHWQt�GRNODG

� 3ĜtMHPFH�XKUDGt�þiVWNX�SRåDGRYDQRX�]KRWRYLWHOHP��Y�SOQpP�UR]VDKX�

� 3ĜtMHPFH� QD� ]iNODGČ� XVNXWHþQČQêFK� YêGDMĤ� Y\VWDYXMH� åiGRVW� R� SODWEX� SURVWĜHGNĤ�
NU\WêFK�6)�)6�D�SĜHGORåt�ML�ětGtFtPX�RUJiQX�NH�NRQWUROH�D�VFKYiOHQt

� ětGtFt� RUJiQ� SĜHGORåHQRX� åiGRVW� VFKYiOt� D� Gi� SRN\Q� SĜtVOXãQpPX� ~WYDUX 0'
N SURYHGHQt�SODWE\�QD�~þHW�SĜtMHPFH ] SURVWĜHGNĤ�VWiWQtKR�UR]SRþWX��NDSLWRO\�0'

� ětGtFt�RUJiQ�Y\VWDYt�6RXKUQQRX�åiGRVW�D�SRåiGi�3&2 R�SURSODFHQt�SURVWĜHGNĤ�(5')
D�)6

� 3&2 SURYiGt�NRQWUROX�SĜHGORåHQp�VRXKUQQp�åiGRVWL��MHMt�]D~þWRYiQt��UR]KRGQêP�GDWHP�
SUR�VWDQRYHQt�NXU]X�SUR�SĜHSRþHW�SURVWĜHGNĤ�]�.þ�QD�(85�MH�GDWXP�]D~þWRYiQt�3&2��
D�QiVOHGQČ�~KUDGX�SURVWĜHGNĤ�(5') D�)6 GR�VWiWQtKR�UR]SRþWX��NDSLWRO\�0'�

�

�

0LQLVWHUVWYR�ILQDQFt
0LQLVWHUVWYR�GRSUDY\
NDSLWROD�����VWiWQtKR�

UR]SRþWX

3URVWĜHGN\�65�±
SĜHGILQDQFRYiQt�

SURVWĜHGNĤ�)6�D�(5')

0LQLVWHUVWYR�
ILQDQFt

VWiWQt�UR]SRþHW

3ĜtMHPFH
SRGSRU\

1iURGQt�IRQG

=KRWRYLWHO

� �

�

(YURSVNi�NRPLVH

%

�

�
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$ 3&2 åiGi�SR�SURYHGHQt�FHUWLILNDFH�(. R GRSOQČQt�SURVWĜHGNĤ�QD�MHKR�~þWX

% (. åiGRVW�RGVRXKODVt�D�]DVtOi�SURVWĜHGN\�QD�~þHW�3&2

9 SĜtSDGČ�SRVN\WRYiQt�]iORKRYêFK�SODWHE�SĜtMHPFĤP��SODWE\�H[�DQWH��EXGH�SRVWXS�UHOHYDQWQtP�
]SĤVREHP� PRGLILNRYiQ�� 3ĜtSDGQp� GDOãt� RGFK\ON\� RG� WRKRWR� VFKpPDWX� VH� EXGRX� ĜtGLW�
XVWDQRYHQtPL�0)7�

3RVWXS�SUR�SĜHGILQDQFRYiQt�

3ĜHGILQDQFRYiQt� ]QDPHQi� SURSODFHQt� YêGDMĤ�� NWHUp� MVRX� NU\Wp� ]H� 6)�)6�� Y SĜHGVWLKX� ]�
SURVWĜHGNĤ�65� V WtP�� åH� MH� þiVWND� WČFKWR�YêGDMĤ� SRVOp]H� ]SČWQČ�SURSODFHQD� ] ~þWX�3&2�GR�
SĜtVOXãQp�NDSLWRO\�65��NWHUi�MH�SĜtMHPFL�GRSĜHGX�SURSODWLOD�

3RVWXS\�SUR�VSROXILQDQFRYiQt�

6SROXILQDQFRYiQtP� VH� UR]XPt� YHĜHMQp� YêGDMH�� NWHUp� ILQDQFXMt� WX� þiVW� X]QDWHOQêFK� YêGDMĤ�
SURMHNWX�� NWHUi� QHQt� NU\WD� SĜtVSČYNHP� )6�(5')�� 6SROXILQDQFRYiQt�PĤåH� EêW� SRVN\WRYiQR�
]H ]GURMĤ�

 VWiWQtKR�UR]SRþWX��]HMPpQD�NDSLWRO\�PLQLVWHUVWYD GRSUDY\�

 6WiWQtKR�IRQGX�GRSUDYQt�LQIUDVWUXNWXU\

 UR]SRþWX�NUDMĤ��PČVW�D�REFt

 YêMLPHþQČ�L�] GDOãtFK�YHĜHMQêFK�UR]SRþWĤ

3RVWXS\�SUR�~KUDGX�YêGDMĤ�QHX]QDWHOQêFK�] KOHGLVND�GRWDFH�)6�(5')�

9êGDMH�� NWHUp� MVRX� VRXþiVWt� SURMHNWX�� DOH� QHMVRX� X]QDWHOQp� ] KOHGLVND� SRVN\WQXWt� SĜtVSČYNX�
)6�(5')�� MVRX�Y ]iVDGČ�KUD]HQ\�]H�]GURMĤ�SĜtMHPFH��9 SĜtSDGČ��åH�SĜtMHPFHP� MH�ý5��EXGRX�
W\WR�YêGDMH� ILQDQFRYiQ\�]H�]GURMĤ�6)',�QHER�]H�]GURMĤ�SĜtVOXãQp�NDSLWRO\�VWiWQtKR�UR]SRþWX�
�Y ]iYLVORVWL�QD�W\SX�YêGDMĤ�D�SĜtMHPFH��

'DOãt�REHFQp SRVWXS\�

3RNXG� MH�GRWDFH�)6�(5')�SRVN\WRYiQD�SĜtMHPFL� ]SČWQČ� �UHIXQGDFH��� MVRX�YêGDMH� QD�~KUDGX�
YêGDMĤ� SURMHNWX� GR� GRE\� SURSODFHQt� GRWDFH� NU\W\� ]H� ]GURMĤ� SĜtMHPFH�� 3RNXG� MH� SĜtMHPFHP�
SURVWĜHGNĤ�ý5�QHER�YHĜHMQRSUiYQt� VXEMHNW�EXGRX� W\WR�YêGDMH�NU\W\�] SĜtVOXãQpKR�YHĜHMQpKR�
UR]SRþWX�

3RVWXS\� SRVN\WRYiQt� SĜHGILQDQFRYiQt� D� VSROXILQDQFRYiQt� EXGRX� QDVWDYHQ\� SUR� MHGQRWOLYp�
YDULDQW\�WDN��DE\�PLQLPDOL]RYDO\�DGPLQLVWUDWLYQt�]iWČå�SĜtMHPFĤ�D�LPSOHPHQWDþQt�VWUXNWXU\ 23�
'RSUDYD�D�]iURYHĖ�]DMLãĢRYDO\�HIHNWLYQt�Ĝt]HQt�SURJUDPX�D�SURMHNWĤ�

����6OXþLWHOQRVW�23�'RSUDYD�V�SROLWLNDPL�6SROHþHQVWYt
ětGLFt�RUJiQ�23�'RSUDYD��]RGSRYtGi�]D�WR��åH�Y SUĤEČKX�UHDOL]DFH�23�'RSUDYD�D�LPSOHPHQWDFH�
MHGQRWOLYêFK� LQWHUYHQFt� MH� ]DMLãWČQD� VOXþLWHOQRVW� LQWHUYHQFt� 23� 'RSUDYD V� SROLWLNDPL�
6SROHþHQVWYt�
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������ 6RXODG�V�SUDYLGO\�YHĜHMQp�SRGSRU\
ětGtFt�RUJiQ�]DMLVWt��åH�YHãNHUi�YHĜHMQi�SRGSRUD�SRVN\WQXWi�Y UiPFL�23�'RSUDYD�EXGH�Y VRXODGX�
V SURFHVQtPL� D� KPRWQČ�SUiYQtPL� SUDYLGO\� YHĜHMQp� SRGSRU\� SODWQêPL� Y GREČ� SRVN\WQXWt�
SĜtVSČYNX�] YHĜHMQêFK�]GURMĤ�

������ 9HĜHMQp�]DNi]N\
=DNi]N\�QD�]ERåt��VOXåE\�D�SUiFH��NWHUp�EXGRX�ILQDQFRYiQ\�] 23�'RSUDYD�EXGRX�SURYiGČQ\�Y�
VRXODGX�V�SODWQRX�QiURGQt�D�NRPXQLWiUQt�OHJLVODWLYRX�SUR�]DGiYiQt�YHĜHMQêFK�]DNi]HN�

������ (QYLURQPHQWiOQt�OHJLVODWLYD
9HãNHUp� SURMHNW\� SRGSRURYDQp� ] SURVWĜHGNĤ�23�'RSUDYD� EXGRX� Y\KRYRYDW� GLNFL� D� GXFKX�
SĜtVOXãQp�OHJLVODWLY\�6SROHþHQVWYt�D�QiURGQt�OHJLVODWLYČ�Y REODVWL�åLYRWQtKR�SURVWĜHGt�

���� 3URSDJDFH�D�SXEOLFLWD
9 VRXODGX� V þOiQNHP� ���REHFQpKR�QDĜt]HQt� D� YH� VP\VOX�SURYiGČFtKR�QDĜt]HQt� ětGLFt� RUJiQ�
SRVN\WQH�LQIRUPDFH�R SURMHNWHFK�D R�SURJUDPX�D�]DMLVWt�MHMLFK�SXEOLFLWX��,QIRUPDFH�MVRX�XUþHQ\�
REþDQĤP�(YURSVNp�XQLH�D�SĜtMHPFĤP�SRPRFL�V�FtOHP�]GĤUD]QLW�UROL�6SROHþHQVWYt�D�]DMLVWLW��DE\�
E\OD�SRPRF�]�IRQGĤ�WUDQVSDUHQWQt�

5HDOL]DFH� SXEOLFLW\� D� SRVN\WRYiQt� LQIRUPDFt� EXGRX� SURYiGČQ\� Y� VRXODGX� V�
XVWDQRYHQtPL SURYiGČFtKR�QDĜt]HQt��NWHUi�VH�WêNDMt�SURSDJDFH�D�SXEOLFLW\�

5HDOL]DFH� SURSDJDþQtFK� D� LQIRUPDþQtFK� RSDWĜHQt� RSHUDþQtKR� SURJUDPX�PXVt� EêW� SURYiGČQD�
SULPiUQČ�QD�GYRX�~URYQtFK�

 ]DMLãWČQt� LQIRUPRYDQRVWL� D� SXEOLFLW\� SUR� SRWHQFLiOQt� SĜtMHPFH� SRPRFL� D� ãLURNRX�
YHĜHMQRVW�

 ]DMLãWČQt�SXEOLFLW\�]H�VWUDQ\�SĜtMHPFĤ�SRPRFL�SĜL�YODVWQt�UHDOL]DFL�SURMHNWĤ�

9]KOHGHP� N FKDUDNWHUX� SURJUDPX�� NGH� KODYQtPL� SĜtMHPFL� EXGH� RPH]HQê� SRþHW� RUJDQL]DFt�
]DMLãĢXMtFtFK� VSUiYX� GRSUDYQt� FHVW\� EXGH� NRPXQLNDþQt� VWUDWHJLH� ]DPČĜHQD� SĜHGHYãtP� QD�
LQIRUPRYDQRVW�YHĜHMQRVWL�D�HNRQRPLFNêFK�D�VRFLiOQtFK�SDUWQHUĤ�R�~OR]H�23�'RSUDYD�D�(8�SĜL�
ILQDQFRYiQt�MHGQRWOLYêFK�SURMHNWĤ�D�MHMLFK�SĜtQRVHFK�

ě2� 23� 'RSUDYD� ]SUDFXMH� .RPXQLNDþQt� SOiQ �GiOH� MHQ� Ä.R3³� SUR� 23� 'RSUDYD�� NWHUê�
UR]SUDFRYiYi�NRPXQLNDþQt�VWUDWHJLL�SUR�SRPRF�]�(5') D�)6��3ĜL�]SUDFRYiQt�.R3�23�'RSUDYD�
VH�EXGH�UHVSHNWRYDW�NRPXQLNDþQt�VWUDWHJLH 1655��ě2�23�'RSUDYD�SĜHGNOiGi�0RQLWRURYDFtPX�
YêERUX� 23� 'RSUDYD YêURþQt� D� ]iYČUHþQRX� ]SUiYX�� NWHUi� REVDKXMH� Wpå� NDSLWROX� ÄSOQČQt�
LQIRUPDþQtFK� D� SURSDJDþQtFK� RSDWĜHQt³� YþHWQČ� SĜHKOHGX� PRQLWRURYDFtFK� LQGLNiWRUĤ�� NWHUp�
EXGRX�PRQLWRURYDW�SOQČQt .R3�

ě2�23�'RSUDYD� MPHQXMH� NRPXQLNDþQtKR� ~ĜHGQtND� SURJUDPX� ]RGSRYČGQpKR� ]D� SĜtSUDYX� D�
UHDOL]DFL�.R3��

.R3� D� LQIRUPDFH� R� MPHQRYiQt� NRPXQLNDþQtKR� ~ĜHGQtND� EXGRX� ]DVOiQ\� (.� Y VRXODGX�
V SURYiGČFtP�QDĜt]HQtP��

5HDOL]DFH� SURSDJDFH� D� SXEOLFLW\� 23� 'RSUDYD� EXGH� ILQDQFRYiQD� ] WHFKQLFNp� SRPRFL� 23�
'RSUDYD�
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���

���� +RGQRFHQt
9 VRXODGX�V�XVWDQRYHQtP�]HMPpQD�þOiQNĤ����D�����]�~URYQČ�þOHQVNpKR�VWiWX��D�����] ~URYQČ�
(.��REHFQpKR�QDĜt]HQt�EXGH�Y UiPFL�LPSOHPHQWDFH�23�'RSUDYD�XVNXWHþĖRYiQR�KRGQRFHQt�23�
'RSUDYD�� ě2�23�'RSUDYD�SĜLSUDYt�SOiQ� KRGQRFHQt�23�'RSUDYD��GR�QČKRå� ]DþOHQt� DNWLYLW\�
KRGQRFHQt� VWUDWHJLFNp� SRYDK\� ]DPČĜHQp� QD� ]OHSãHQt� VWUDWHJLH� D� Ĝt]HQt� UHDOL]DFH� SRPRFL�
]HMPpQD� VRXKUQQpKR� KRGQRFHQt� SUR� VWUDWHJLFNp� ]SUiY\� SRGOH� þO�� ��� REHFQpKR� QDĜt]HQt��
KRGQRFHQt� H[� DQWH� SUR� SĜtãWt� SURJUDPRYDFt� REGREt� D� SRGOH�PRåQRVWt�� URYQČå� L� KRGQRFHQt�
RSHUDWLYQt�SRYDK\� �WM��KRGQRFHQt�SUĤEČåQi�D�DG�KRF���3OiQ�EXGH� WDNp�SRþtWDW�VH�VSROXSUDFt� V�
(YURSVNRX�NRPLVt�QD�SĜtSUDYČ�KRGQRFHQt�H[�SRVW��9�SOiQX�KRGQRFHQt�EXGRX�]DSUDFRYiQ\�WDNp�
DNWLYLW\� VPČĜXMtFt�NH�]OHSãRYiQt�HYDOXDþQt�NDSDFLW\��+ODYQt�SRORåN\�SOiQX�KRGQRFHQt�EXGRX�
QDYUåHQ\�Y�NRRUGLQDFL�V HYDOXDþQt�MHGQRWNRX�12.��3OiQ�KRGQRFHQt�EXGH�Y\SUDFRYiQ�QD�FHOp�
SURJUDPRYDFt�REGREt��DNWXDOL]RYiQ�YåG\�SR�URFH�D�GHWDLOQČ�UR]SUDFRYiYiQ�SUR�QHMEOLåãt�SĜtãWt�
NDOHQGiĜQt�URN���3OQČQt�SOiQX�KRGQRFHQt�VH�EXGH�Y\KRGQRFRYDW�Y�URþQtFK�LQWHUYDOHFK�

9]KOHGHP� NH� VSHFLILFNp� SRYD]H� ILQDQFRYDQêFK� RSHUDFt� �SĜHYiåQČ� YHONp� LQIUDVWUXNWXUQt�
SURMHNW\��VH�HYDOXDFH�SURYiGČQp�ě2�YH�VKRGČ�V þO�����RGVW�����2EHFQpKR�QDĜt]HQt�]DPČĜt�QD�
SOQČQt�YêVWXSRYêFK�LQGLNiWRUĤ� 7RWR�SOQČQt�PĤåH�EêW�SRVX]RYiQR EH]SURVWĜHGQČ�SR�GRNRQþHQt�
ILQDQFRYDQp�RSHUDFH� 3URWRåH Yê]QDPQRX�þiVW�ILQDQFRYDQêFK�RSHUDFt SURJUDPX EXGRX�WYRĜLW�
SURMHNW\��]DPČĜHQp�QD YêVWDYEX LQIUDVWUXNWXU\�WUYDMtFt�QČNROLN�OHW� ě2�EXGH�YČQRYDW�QiOHåLWRX�
SR]RUQRVW�]tVNiQt�DOHVSRĖ�KUXEpKR�RGKDGX QDSOĖRYiQt�FtOĤ�23�MLå�SĜL�XNRQþHQt�WČFKWR�SURMHNWĤ�
7HQWR�RGKDG� ]DORåHQê�QD�KRGQRWiFK�YêVWXSRYêFK�LQGLNiWRUĤ� XPRåQt�ě2�QDYUKRYDW�Y SĜtSDGČ�
SRWĜHE\�~SUDY\�23�'RSUDYD�

'ĤOHåLWRX� VRXþiVWt� KRGQRFHQt� EXGRX� LQGLNiWRU\� YêVOHGNX� D� GRSDGX�� 1LFPpQČ� Y]KOHGHP�
N þDVRYpPX�RGVWXSX��YH�NWHUpP�VH�SURMHYt�]PČQD�MHMLFK�KRGQRW��UHVS��GRSDG�23�QD�VWDWLVWLFNp�
FKDUDNWHULVWLN\�� MHå� MVRX� KODYQtP� SRGNODGHP� SUR� VOHGRYiQt� WČFKWR� LQGLNiWRUĤ�� QHPRKRX� EêW�
YêFKR]tPL� LQIRUPDFHPL�QH]E\WQêPL�SUR�IOH[LELOQt�Ĝt]HQt�23�'RSUDYD�]H�VWUDQ\�ě2��]HMP��QD�
]DþiWNX� SURJUDPRYDFtKR� REGREt� ��������� 9ê]QDP� WČFKWR� LQGLNiWRUĤ� Y]URVWH� V þDVHP� D�
LQGLNiWRU\�QiVOHGQČ�EXGRX L GĤOHåLWRX�VRXþiVWt�VWUDWHJLFNpKR�KRGQRFHQt�23�'RSUDYD�± YL]�QtåH�

+RGQRFHQt�EXGRX�SURYiGČW�RGERUQtFL�QHER�VXEMHNW\�� LQWHUQt�QHER�H[WHUQt��NWHĜt� MVRX IXQNþQČ�
QH]iYLVOt�QD�RUJiQHFK�XYHGHQêFK�Y�þO�����StVP��E��D�F��REHFQpKR�QDĜt]HQt��9êVOHGN\�KRGQRFHQt�
EXGRX�]YHĜHMĖRYiQ\�ětGtFtP�RUJiQHP�QD�LQWHUQHWRYêFK�VWUiQNiFK�23�'RSUDYD�

(YDOXDþQt�MHGQRWND

9 VRXODGX� V� þO�� ��� RGVW�� �� REHFQpKR� QDĜt]HQt� ]DMLVWt� ě2�23�'RSUDYD� HYDOXDþQt� NDSDFLWX�
QH]iYLVORX�QD�3&2 D�$2 23�'RSUDYD���=DMLãĢRYDW�EXGH��]HMPpQD�

� QiYUK�SOiQX KRGQRFHQt D�MHKR�URþQt�DNWXDOL]DFH�
� UHDOL]DFL�SOiQX KRGQRFHQt�
� Y\SUDFRYiQt�]DGiQt�SUR�YêEČU�H[WHUQtKR�]SUDFRYDWHOH�KRGQRFHQt�
� ]DGiYiQt�YêEČURYêFK�Ĝt]HQt�SUR�UHDOL]DFL�HYDOXDþQtFK�SURMHNWĤ�
� Y\WYiĜHQt�RSWLPiOQtFK�SRGPtQHN�SUR�UHDOL]DFL�HYDOXDþQtFK�SURMHNWĤ��MHMLFK�NRRUGLQDFH�V�

Y\XåLWtP�RGERUQêFK�VNXSLQ�
� Y\KRGQRFRYiQt�SOQČQt�SOiQX KRGQRFHQt�
� SĜHGNOiGiQt�YêVOHGNĤ�SOQČQt�SOiQX KRGQRFHQt 0RQLWRURYDFtPX�YêERUX��
� UR]YtMHQt�HYDOXDþQt�NDSDFLW\�SUR�23 'RSUDYD�
� FR�QHMãLUãt�SUH]HQWDFL�YêVOHGNĤ�HYDOXDþQtFK�DNWLYLW�]RGSRYČGQêP�VXEMHNWĤP�
� ãLURNRX� SXEOLFLWX� YêVOHGNĤ� KRGQRFHQt�23�'RSUDYD D� ãtĜHQt� ]tVNDQêFK� ]NXãHQRVWt� ]�

KRGQRFHQt� ]D� ~þHOHP� ]OHSãHQt� NYDOLW\�� ~þLQQRVWL� D� SURYi]DQRVWL� SĜtVSČYNĤ� ] 23�
'RSUDYD�
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� NRPHQWiĜH� N�PDWHULiOĤP� SĜHGORåHQêP� Y� UiPFL� VSROXSUiFH� V� RVWDWQtPL� HYDOXDþQtPL�
SUDFRYLãWL��YþHWQČ�HYDOXiWRUĤ�1655�

+RGQRFHQt�Y� SUĤEČKX�SURJUDPRYpKR�REGREt� �RQ�JRLQJ HYDOXDFH�� EXGRX SUREtKDW� Y� VRXODGX�
V 3UDFRYQtP�GRNXPHQWHP���Ä,QGLFDWLYH�*XLGHOLQHV�RQ�(YDOXDWLRQ�0HWKRGV��(YDOXDWLRQ�GXULQJ�
WKH�3URJUDPPLQJ�3HULRG³�]SUDFRYDQêP�'*�5(*,2�D�EXGRX�WHG\�]DKUQRYDW�KRGQRFHQt�SRYDK\�
VWUDWHJLFNp��RSHUDWLYQt�D�DG�KRF�

3OiQ�KRGQRFHQt

=DPêãOHQp�DNWLYLW\�KRGQRFHQt�23�'RSUDYD�MVRX�VSHFLILNRYiQ\�Y UiPFL�SOiQX�KRGQRFHQt��3UYQt�
YHU]H�SOiQX�KRGQRFHQt�E\OD�SĜHGORåHQD�QD�XVWDYXMtFtP�MHGQiQt�09�23�'RSUDYD�GQH�����NYČWQD�
�����

1D�]iNODGČ�Y\KRGQRFHQt�YêVWXSĤ�SĜHGFKR]tFK�HYDOXDFt�� LGHQWLILNRYDQêFK�SRWĜHE�D�QiYUKĤ�]H�
VWUDQ\� ě2�� =6�� 12.� D� RVWDWQtFK� UHOHYDQWQtFK� VXEMHNWĤ� EXGH� NDåGRURþQČ� ]SUDFRYiYiQD�
DNWXDOL]DFH�SOiQX�KRGQRFHQt�23�'RSUDYD� �SRSUYp�QD�NRQFL� URNX��������$NWXDOL]RYDQê�SOiQ�
KRGQRFHQt� EXGH� VFKYiOHQ� ě2� 23� 'RSUDYD� D� QiVOHGQČ� SĜHGORåHQ� QD� MHGQiQt� 09� WRKRWR�
SURJUDPX�

3OiQ�KRGQRFHQt�QD�REGREt�����������REVDKXMH�QiVOHGXMtFt�REODVWL�DNWLYLW�

2SHUDWLYQt�HYDOXDFH

2SHUDWLYQt�HYDOXDFH�MVRX�]DPČĜHQ\�QD�Y\KRGQRFRYiQt�SRNURNX�D�HIHNWLYQRVWL�LPSOHPHQWDFH�QD�
]iNODGČ�VOHGRYiQt�GDW�]�PRQLWRULQJX�D�KRGQRFHQt�IXQJRYiQt�LPSOHPHQWDþQtFK�D�PRQLWRURYDFtFK�
VWUXNWXU� D� SURFHVĤ�� 2SHUDWLYQt� HYDOXDFH� ]DKUQXMt� WDNp� WpPDWLFNi� KRGQRFHQt� ]DPČĜHQi� QD�
VSHFLILFNp� WHPDWLFNp� REODVWL� �SULRULW\�� þL� DVSHNW\� �QDSĜ�� ~]HPQt�� VURYQiYiQt� Y UiPFL� (8��
LQWHUYHQFt�

3UĤEČåQi KRGQRFHQt�YêVOHGNĤ�D�SUĤEČKX�LPSOHPHQWDFH�EXGRX VSRþtYDW�]HMPpQD�Y SUDYLGHOQêFK�
�þWYUWOHWQtFK��DQDOê]iFK�YêVWXSĤ�PRQLWRURYiQt��1D�]iNODGČ� LGHQWLILNRYDQêFK�SUREOpPĤ�EXGRX�
SURYiGČQ\�QiYD]Qp� �DG�KRF��HYDOXDþQt� VWXGLH��9 SĜtSDGČ� Yê]QDPQêFK�RGFK\OHN�RG�FtOĤ�23�
'RSUDYD� SRVRXGt� HYDOXDFH�SĜtþLQ\� D� ]iYDåQRVW� WČFKWR�RGFK\OHN� D�QiVOHGQČ� QDYUKQRX ĜHãHQt�
]MLãWČQêFK�SUREOpPĤ��EDULpU�þL�RPH]HQt�UHDOL]DFH��QHER�PRåQp�UHYL]H�UHDORNDFH�FtOĤ�SURVWĜHGNĤ�
23�

'ĤYRGHP�SUR�]DKiMHQt�RSHUDWLYQtKR�KRGQRFHQt��DĢ� MLå�DG�KRF�þL�SUĤEČåQpKR��EXGH�QHMþDVWČML�
QHGRVWDþXMtFt� QDSOĖRYiQt� MHGQRKR� þL� YtFH� PRQLWRURYDFtFK� LQGLNiWRUĤ�� NWHUp� PČVtþQČ�
Y\KRGQRFXMH�QHMHQ�ě2��DOH�QD�QiURGQt�~URYQL�WDNp�12.�

6WUDWHJLFNp�HYDOXDFH

3RGOH�þO�����RGVW����1DĜt]HQt�þ������������PDMt�EêW�þOHQVNêP�VWiWHP�SĜHGORåHQ\�VWUXþQp�]SUiY\
± SUYQt�GR�NRQFH�URNX�������GUXKi�GR�NRQFH�URNX�������.DåGi�] WČFKWR�]SUiY�EXGH�REVDKRYDW�
Y\KRGQRFHQt�SĜtVSČYNX�SURJUDPĤ�ILQDQFRYDQêFK�]H�6)�D�)6�N�FtOĤP�SROLWLN\�VRXGUåQRVWL��GiOH�
N�QDSOĖRYiQt�~NROĤ� MHGQRWOLYêFK� IRQGĤ�� QDSOĖRYiQt�62=6 D�1655� D� SOQČQt� FtOĤ�SUR� UĤVW� D�
]DPČVWQDQRVW��(YDOXDFH�EXGH�]iVDGQtP�]SĤVREHP�SĜLVStYDW�SUR�WYRUEX� WČFKWR�]SUiY��ě2�23�
'RSUDYD�EXGH�SRVN\WRYDW�QH]E\WQi�GDWD�L�VRXþLQQRVW�12.��NWHUê�MH�RGSRYČGQê�]D�]SUDFRYiQt�
WČFKWR�]SUiY�
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'DOãtPL� SOiQRYDQêPL� HYDOXDFHPL� VWUDWHJLFNp� SRYDK\� MVRX� KRGQRFHQt� QDSOĖRYiQt� KRGQRW�
LQGLNiWRUĤ� YêVOHGNX� D� GRSDGX�� HYDOXDFH� GRSDGĤ� 23� QD� KRUL]RQWiOQt� WpPDWD� D� HYDOXDFH�
PDNURHNRQRPLFNêFK� GRSDGĤ� 23�� 3URYHGHQt� VWUDWHJLFNp� HYDOXDFH� VH� SĜHGSRNOiGi� WDNp�
Y SĜtSDGČ��NG\� MH�SĜHGORåHQ�QiYUK�QD�]PČQX�23��Y VRXODGX�V þOiQNHP����REHFQpKR�QDĜt]HQt��
5RYQČå�VH�SRþtWi�V SĜtSUDYRX�QD�SURJUDPRYp�REGREt������������]DKUQXMtFt�H[�DQWH�KRGQRFHQt�
D�Y\KRGQRFHQt�6($�SĜLSUDYRYDQpKR�SURJUDPX��

$G�KRG�HYDOXDFH�

+RGQRFHQt�DG�KRF�MVRX KRGQRFHQt�]DKiMHQi SRGOH�RNDPåLWp�SRWĜHE\� Y�QiYD]QRVWL�QD�]iYDåQi�
]MLãWČQt�PRQLWRULQJX þL�NRQWURO��UHVS� ] MLQêFK�GĤYRGĤ��QDSĜ��]SUiY\�SUR�Ĝt]HQt���$G�KRF�HYDOXDFH�
SĜHGVWDYXMt�IOH[LELOQt�þiVW�3OiQX�KRGQRFHQt�23 'RSUDYD�

5R]YRM�HYDOXDþQt�NDSDFLW\

$NWLYLW\�]DPČĜHQp�QD� UR]YRM�KRGQRWtFt�NDSDFLW\� �Y]GČOiYDFt��PHWRGLFNp��YêPČQD�]NXãHQRVWt�
DWG���Y UiPFL�VWUXNWXU\�LPSOHPHQWDFH�23�'RSUDYD�MVRX�URYQČå�VRXþiVWt�SOiQX�KRGQRFHQt�
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� ),1$1ý1Ë�=$-,â7ċ1Ë�

��� )LQDQþQt�]DMLãWČQt�VHNWRUX�GRSUDYD

=GURMH�ILQDQFRYiQt�GRSUDYQt�LQIUDVWUXNWXU\�Y OHWHFK������± �����������

=iNODGQt�]GURMH�ILQDQFRYiQt�GRSUDYQt�LQIUDVWUXNWXU\�O]H Y OHWHFK������± ����������UR]GČOLW�GOH�
W\SX�QD�

 QiURGQt�YHĜHMQp�]GURMH�ý5��6)',��VWiWQt�UR]SRþHW�

 SURVWĜHGN\� VWUXNWXUiOQt� SROLWLN\� (8� �23� ,QIUDVWUXNWXUD�� ,63$�)6� ����� ± ������23�
'RSUDYD�

 SURVWĜHGN\�ILQDQþQtKR�QiVWURMH�7(1�7

 ~YČURYp�SURVWĜHGN\��SĜHGHYãtP�(,%�

 333

1iURGQt�YHĜHMQp�]GURMH�ý5��6)',��VWiWQt�UR]SRþHW�

+ODYQtP�]GURMHP�SURVWĜHGNĤ�SUR�GRSUDYQt� LQIUDVWUXNWXUX�]ĤVWDQRX� L�Y SURJUDPRYpP�REGREt�
�����± �����YHĜHMQp�QiURGQt�SURVWĜHGN\�ý5�SRVN\WRYDQp SURVWĜHGQLFWYtP�VWiWQtKR�UR]SRþWX�D�
6)',��9êGDMRYê�UiPHF�6)',�VH�SĜHGSRNOiGi�Y OHWHFK������± �����YH�YêãL�PLQ�����POG��.þ�
URþQČ��7\WR�]GURMH�EXGRX�Y\XåLW\�QD�QiURGQt�DNFH�D�URYQČå�QD�VSROXILQDQFRYiQt�SURVWĜHGNĤ�(8�
WDP��NGH�WRWR�VSROXILQDQFRYiQt�QHEXGH�SRNU\WR�~YČURYêPL�SURVWĜHGN\�(,%��6)',�]iURYHĖ�EXGH�
SRVN\WRYDW�YH�VSHFLILFNêFK�SĜtSDGHFK�SĜHGILQDQFRYiQt�SURMHNWĤ�(8��QDSĜ��Y SĜtSDGČ�UHDOL]DFH�
SĜHG� VFKYiOHQtP� (.��� 0RGHORYČ� VH� LQGLNDWLYQČ� SRþtWi� V þOHQČQtP� ���� �� LQYHVWLþQtFK�
SURVWĜHGNĤ�SUR�åHOH]QLFH������ � SUR�SR]HPQt�NRPXQLNDFH�D�� ��SUR�YQLWUR]HPVNp�YRGQt�FHVW\��

3URVWĜHGN\�VWUXNWXUiOQt�SROLWLN\�(8

9 OHWHFK������D�������23�,QIUDVWUXNWXUD��D������± ������)6��EXGH�GREtKDW�SRGSRUD�]H�]GURMĤ�
VWUXNWXUiOQt� SROLWLN\� ����� ± ������ SRGUREQČML� YL]�� VDPRVWDWQp� NDSLWRO\� YČQRYDQp� UHIOH[L�
SRGSRU\ (8�� 3UR� LQIUDVWUXNWXUX� Y UR]VDKX� GHILQRYDQpP� Y WRPWR� SURJUDPX� EXGH� MHGLQêP�
]GURMHP�SURVWĜHGNĤ�VWUXNWXUiOQt�SROLWLN\�23�'RSUDYD�

3UR UHJLRQiOQt�VLOQLFH ,,��D�,,,��WĜtG\�EXGRX�Yê]QDPQêP�QiVWURMHP�523\�D�UHJLRQiOQt�UR]SRþW\�

3URVWĜHGN\�ILQDQþQtKR�QiVWURMH�7(1�7

9 UiPFL�Yê]HY�0,3�D�121�0,3�7(1�7� VH�EXGH�ý5�XFKi]HW�R�SURVWĜHGN\� WRKRWR�QiVWURMH�
]HMPpQD�QD�SĜtSUDYX�SURMHNWĤ�D�V WtP�VSRMHQp�SURMHNWRYp�VWXGLH��äiGRVWL�EXGRX�SRGiYiQ\�URYQČå�
QD�SUiFH� D�WR�]HMPpQD�Y SĜtSDGČ�(5706�D�Yê]QDPQêFK�SĜHVKUDQLþQtFK�SURMHNWĤ��3RGSRUD�EXGH�
NRRUGLQRYiQD�V SURVWĜHGN\�23�'RSUDYD�WDN��DE\�GRãOR�N V\QHUJLFNpPX�HIHNWX��SĜHGSRNOiGi�VH�
]HMPpQD�NRPELQDFH�SĜtSUDY\ ILQDQFRYDQp ] 7(1�7��D�SUDFt ] 23�'RSUDYD��

9\XåLWt� ILQDQþQtKR� QiVWURMH�7(1�7� VH� XYDåXMH� ]HMPpQD� SUR� åHOH]QLþQt� SURMHNW\�� NWHUp� MVRX�
VRXþiVWt�3ULRULWQtFK�SURMHNWĤ�þ�����D�þ�����D�MVRX�VWDQRYHQ\�UR]KRGQXWtP�(YURSVNpKR�SDUODPHQWX�
D�5DG\�þ�� ���������(6��3URVWĜHGN\�] ILQDQþQtKR�QiVWURMH�7(1�7�EXGRX�Y\XåLW\� KODYQČ�SUR�
Y\SUDFRYiQt� � SĜtSUDYQêFK� D� SURMHNWRYêFK� GRNXPHQWDFt� �VWXGLH�� Y UiPFL� 121�0,3� D� � QD�
LQYHVWLþQt�SURMHNW\�Y UiPFL�0,3���
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ÒYČURYp�SURVWĜHGN\��SĜHGHYãtP�(,%�

(,%�VH�DNWLYQČ�SRGtOt�QD�ILQDQFRYiQt�GRSUDYQt� LQIUDVWUXNWXU\��3UR�SURJUDPRYp�REGREt������±
�����ý5�DNWLYQČ� MHGQi�V (,%�R�]DMLãWČQt�~YČUX�QD�VSROXILQDQFRYiQt�SURVWĜHGNĤ�23�'RSUDYD��
3URVWĜHGN\�(,%�EXGRX�NRPELQRYiQ\�V SURVWĜHGN\�23�'RSUDYD�WDN��DE\�GOH�PRåQRVWt�VSROHþQČ�
SRNU\O\���� ��QiNODGĤ�SURMHNWX��$NWXiOQČ�SĜHGSRNOiGDQê�REMHP�~YČUX�þLQt����POG��.þ�Y OHWHFK���
�����± ������

3XEOLF�3ULYDWH�3DUWQHUVKLS ± 333

9 UiPFL� HNRQRPLFNêFK� QiVWURMĤ� MH� VOHGRYiQR� SRGOH� PRåQRVWt� L� RUJDQL]RYiQt� YKRGQêFK�
LQYHVWLþQtFK�SURMHNWĤ�SUR�PRGHUQL]DFL�GRSUDYQt� LQIUDVWUXNWXU\�SRPRFt� ILQDQFRYiQt�V\VWpPHP
333�

3RMPHP�333� �3XEOLF�3ULYDWH�3DUWQHUVKLS��VH� UR]XPt�]SĤVRE�]DMLãWČQt�YHĜHMQêFK� VOXåHE�QHER�
YHĜHMQp� LQIUDVWUXNWXU\� FHVWRX� ~]Np� VSROXSUiFH� VH� VRXNURPêP� VHNWRUHP�� 3RGVWDWRX� 333� MH�
GORXKRGREê� VPOXYQt� Y]WDK�� YH� NWHUpP� VRXNURPê� VHNWRU� SĜHEtUi� NOtþRYp� NRPSHWHQFH�
ILQDQFRYiQt��LQYHVWRYiQt�D�SURYR]RYiQt�YHĜHMQp�VOXåE\��]D�FRå�PX�YHĜHMQê�VHNWRU�SODWt�MHGQtP�
]H�WĜt�DOWHUQDWLYQtFK�]SĤVREĤ�

± SRSODWHN�]D�GRVWXSQRVW�YHĜHMQp�VOXåE\�

± SRSODWHN�]D�SRVN\WQXWê�UR]VDK�YHĜHMQp�VOXåE\�UHVS�

± NRQFHVH�QD�SĜtPê�YêEČU�SRSODWNĤ�RG�YHĜHMQRVWL�

333�SURMHNW\�PRKRX�VDP\�R�VREČ�EêW�UHDOL]RYiQ\�Y UĤ]QêFK�PRGHOHFK��UĤ]QêP�]SĤVREHP�O]H�
UHDOL]RYDW�Wpå�NRPELQDFL�333�D�IRQGĤ�(8�Y UiPFL�MHGQRKR�SURMHNWX�

6SHFLILFN\�VH�Y SĜtSDGČ�VHNWRUX�GRSUDY\�MHGQi�]HMPpQD�R�UR]HEtKDMtFt�ILQDQFRYiQt�'��7iERU�±
%RãLOHF��'iOH�VH�R�Y\XåLWt�WRKRWR�SULQFLSX�ILQDQFRYiQt�XYDåXMH�Y SĜtSDGČ�GDOãtKR�EXGRYiQt�'��
D�5�� 9 åHOH]QLþQt�GRSUDYČ�MH�XYDåRYiQ ]HMPpQD�W]Y��$,5&21�� VSRMHQt�OHWLãWČ�5X]\QČ��7(1�
7��V FHQWUHP�3UDK\��åHOH]QLþQt�X]HO�3UDKD�7(1�7���9]KOHGHP�NH�VNXWHþQRVWL��åH�SULQFLS�333�
EXGH� Y SĜtSDGČ� SUYQtFK� SURMHNWĤ� QRYêP� ]SĤVREHP� ILQDQFRYiQt� EXGH� SR� MHMLFK� XNRQþHQt�
Y\KRGQRFHQ�D�EXGH�]YROHQ�RSWLPiOQt�SRVWXS�Y\XåLWt�SULQFLSX�333�Y GDOãtP�REGREt�

%ČKHP� SĜtSUDYQp� Ii]H� 333� SURMHNWĤ� PXVt� ILQDQþQt� SRUDGFL� DQDO\]RYDW� YãHFKQ\� GRVWXSQp�
PRåQRVWL� ILQDQFRYiQt�� D� WR� YþHWQČ� SĜtSDGQpKR� SĜtVSČYNX� ] 23� 'RSUDYD�� D� GRSRUXþLW� ě2�
QHMHIHNWLYQČMãt�]SĤVRE�ILQDQFRYiQt��ě2�EXGH�V Y\EUDQêP�ILQDQþQtP�SRUDGFHP�VSROXSUDFRYDW�
WDN��DE\�SRVN\WO�QHMOHSãt�PRåQp�SRGPtQN\�SUR�Y\XåLWt�IRQGĤ�(8�Y 333�SURMHNWHFK�

=D�MHGHQ�] PRåQêFK�HNRQRPLFNêFK�QiVWURMĤ�O]H�WDNp�SRYDåRYDW�UR]YRM�YKRGQêFK�LQYHVWLþQtFK�
SURMHNWĤ�SUR�PRGHUQL]DFL�GRSUDYQt�LQIUDVWUXNWXU\�SRPRFt�3DUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�
VHNWRUX��333��

3DUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�VHNWRUX�O]H�]D�XUþLWêFK�SRGPtQHN�SRYDåRYDW�]D�LQVWUXPHQW�
YKRGQê�SUR�YHĜHMQê�VHNWRU��]HMPpQD�SĜL�SĜtSUDYČ�D�LPSOHPHQWDFL�LQVWUDVWUXNWXUiOQtFK�SURMHNWĤ��
+ODYQt�YêKRG\�333�MVRX�SUR�YHĜHMQê�VHNWRU�QiVOHGXMtFt�

 ~VSRU\�YHĜHMQêFK�]GURMĤ

 PRåQRVW�]YêãHQt�REMHPX�LQYHVWLF��SiNRYê�HIHNW�
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 GOH�]NXãHQRVWt�VRXNURPpKR�VHNWRUX�]tVNiQt�ÄYČWãt�OHSãt�KRGQRW\�]D�SHQt]H³

 ]NUiFHQt�GRE\�YêVWDYE\

 Y\VRNi�WHFKQLFNi�NYDOLWD�SURMHNWĤ

 QLåãt� UL]LNR� SUR� YHĜHMQê� VHNWRU�� SURWRåH� MVRX� QČNWHUi� UL]LND� SĜHQHVHQD� QD� VRXNURPê�
VHNWRU�

333�SURMHNW\�QHPXVt�EêW�QXWQČ�SUR�YHĜHMQê�VHNWRU�]LVNRYp��. ]DMLãWČQt�~VSČãQpKR�XåLWt�333�D�
N VQtåHQt�HNRQRPLFNêFK�SUREOpPĤ�VH�PXVt�YHĜHMQp�RUJiQ\�VRXVWĜHGLW�QD�QČNROLN�REODVWt�

 XåLWt�VSUiYQpKR�333�PRGHOX

 ]YêãLW�NRQNXUHQFL�PH]L�SĜtSDGQêPL�VRXNURPêPL�SDUWQHU\

 RFKUiQLW�YHĜHMQê�]iMHP

 JDUDQWRYDW� åLYRWDVFKRSQRVW� SURMHNWX� EH]� ]DSRþtWiQt� QHSDWĜLþQpKR� ]LVNX� SO\QRXFtKR�
] YHĜHMQêFK�VXEYHQFt�

9 ýHVNp�UHSXEOLFH�MH�RPH]HQi�]NXãHQRVW�V 333�SĜL�UHDOL]DFL�LQIUDVWUXNWXUiOQtFK�SURMHNWĤ�

. ]DMLãWČQt�~VSČãQpKR�]DKiMHQt�333�SURMHNWĤ�MH�QXWQi�]QDORVW�QiVOHGXMtFtFK�SURFHVĤ��SRVRX]HQt�
SURYHGLWHOQRVWL�� YHĜHMQp� ]DNi]N\�� ILQDQþQt� SOiQ� D� QDVWDYHQt� RSWLPiOQtFK� LPSOHPHQWDþQtFK�
SRGPtQHN�D�HIHNWLYQRVW�UHDOL]DFH�SURMHNWX��3URWR�0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM�YH�VSROXSUiFL�
V 333�FHQWUHP�0LQLVWHUVWYD ILQDQFt�SĜLSUDYt�GR�GXEQD������PHWRGRORJLL�D�PDQXiO�SUR�SĜtMHPFH��
NWHĜt�EXGRX�PtW�]iMHP�]DKiMLW�WHQWR�W\S�SDUWQHUVWYt�

005�SĜLSUDYLOR� �Y VRXODGX� V XVQHVHQtP� YOiG\ þ�� ����������GHWDLOQt�PHWRGLNX� LQWHUSUHWDFH��
Y]RU�NRQFHVQt�VPORXY\�D�NRQFHVQtKR�]iNRQD��MDNR�GĤOHåLWRX�SRPĤFNX�SUR�SĜtSUDYX�D�UHDOL]DFL�
333� SURMHNWĤ�� NWHURX� Y\XåLMt� ]HMPpQD� NUDMH�� PČVWD� D� REFH�� 9 VRXODGX� V YêãH� XYHGHQêP�
XVQHVHQtP�YOiG\�SĜLSUDYXMH�0)�GtOþt�PHWRGLN\�SUR�REODVW�GDQt�D�ILQDQFRYiQt���ýHVNi�UHSXEOLND�
WDN�EXGH�PtW��Y�URFH������NRPSOHWQt�OHJLVODWLYQt�D�PHWRGRORJLFNê�UiPHF�SUR�SĜtSUDYX�D�UHDOL]DFL�
333�SURMHNWĤ��005�QiVOHGQČ�Y SUĤEČKX�URNX������SĜLSUDYt�VWXGLH��NWHUp�EXGRX�LGHQWLILNRYDW�
W\S\�SURMHNWĤ�Y UiPFL� MHGQRWOLYêFK�23��NWHUp�EXGRX�YKRGQp�SUR�DSOLNDFL�333�PHWRGLN��7\WR�
VWXGLH�D�DNWLYLW\�EXGRX�SRGSRURYiQ\�SURVWĜHGQLFWYtP�23�7HFKQLFNi�SRPRF�

3UYQtP� ~NROHP� ětGtFtKR� RUJiQX�23 'RSUDYD MH� SURSDJDFH� 333� SURMHNWĤ� D� UR]ãtĜHQt YêãH�
XYHGHQp� LQIRUPDFH�D�]SUiY\�PRåQêP�åDGDWHOĤP�YH�IRUPČ�ZRUNVKRSĤ��VHPLQiĜĤ��NRQIHUHQFt��
SXEOLNDFt�DWG�

ětGtFt�RUJiQ�23 'RSUDYD XPRåQt�QHMSR]GČML�GR�SURVLQFH������QD�]iNODGČ�YêãH�XYHGHQpKR�D�QD�
]iNODGČ�]NXãHQRVWt�]tVNDQêFK�] SURMHNWĤ�YêVWDYE\�GiOQLFH�'�Ä~VHN '��± ~VHN�7iERU�± %RãLOHF³��
VWHMQČ� MDNR� MLQêFK VHNFt GiOQLFH�'��D�U\FKORVWQt�NRPXQLNDFH�5� �~VHN�QHQt�GRVXG�VWDQRYHQ���
DOH�WDNp�] åHOH]QLþQtKR�SURMHNWX�$,5&21 ± VSRMXMtFtKR OHWLãWČ�3UDKD�5X]\QČ��7(1�7��V FHQWUHP�
3UDK\� �åHOH]QLþQt� X]HO� 7(1�7��� NWHUê� EXGH� UHDOL]RYiQ� SURVWĜHGQLFWYtP� 333�� Y UiPFL�
Y\KOiãHQêFK� Yê]HY� SĜHGNOiGiQt� SURMHNWĤ� UHDOL]RYDQêFK� SURVWĜHGQLFWYtP� 333�� 7HFKQLFNi�
SRPRF�QD� Y\SUDFRYiQt�SRWĜHEQp�GRNXPHQWDFH�EXGH�N GLVSR]LFL� WČP�åDGDWHOĤP��NWHĜt�EXGRX�
SĜLSUDYRYDW�SĜHGORåHQt�QiYUKX�SURMHNWX�VSROXILQDQFRYDQpKR�IRUPRX�333�
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'ĤOHåLWêP FtOHP�23�'RSUDYD�MH�UHDOL]DFH�PD[LPiOQtKR�SRþWX�333�SURMHNWĤ�Y SURJUDPRYDFtP�
REGREt� �����������7\WR�SURMHNW\� Y\WYRĜt�SR]LWLYQt� ]NXãHQRVWL� D� MH�RþHNiYiQR�� åH�SRVWXSQČ�
GRMGH�N YHONp�G\QDPLFH�Y WpWR�REODVWL�

3ĜL�LPSOHPHQWDFL�NRQNUpWQtKR�SURMHNWX�333�MH�QH]E\WQp�]DEUiQLW�QHSDWĜLþQpPX�]LVNX�D�]DFKRYDW�
URYQê�D�WUDQVSDUHQWQt�SĜtVWXS��UHVSHNWRYDW�QiURGQt�D�NRPXQLWiUQt�SUiYR��7R�VH�WêNi�SĜHGHYãtP�
REODVWL�YHĜHMQp�SRGSRU\���

��� )LQDQþQt�]DMLãWČQt�23�'RSUDYD

5R]KRGXMtFtP�~GDMHP�SUR�YêãL� VSROXILQDQFRYiQt� ] (5')�D�] )6�SUR�23�'RSUDYD� MH�QiYUK�
UR]ORåHQt�SRGSRU\�PH]L�RSHUDþQt�SURJUDP\�XYHGHQê�Y 1655��=iNODGHP�SUR�VWDQRYHQt�YêãH�
DEVRUSþQt�NDSDFLW\�SUR�MHGQRWOLYp�REODVWL�SRGSRU\�E\O\�SRGNODG\�0'�SRVN\WQXWp�SĜtVOXãQêPL�
RGERU\�0'��7\WR�SRåDGDYN\�E\O\�NRULJRYiQ\�SRåDGDYN\�]iVWXSFĤ� UHJLRQĤ�D�GiOH�XSUDYHQ\�
SĜHGHYãtP�SRGOH�'3�ý5 D�WDNp�]�SRåDGDYNĤ�ě6'�ý5��6ä'&�D�NUDMVNêFK�~ĜDGĤ��

9 23�VH�QHSĜHGSRNOiGi�Y\XåLWt�NĜtåRYpKR�ILQDQFRYiQt�SRGOH�þOiQNX����REHFQpKR�QDĜt]HQt�

0tUD�ILQDQFRYiQt�MH�Y VRXODGX�V þOiQNHP����1DĜt]HQt�5DG\��(6������������D�SĜtORKRX�,,,�WRKRWR�
QDĜt]HQt�VWDQRYHQD�QD�����]SĤVRELOêFK�YêGDMĤ SURMHNWX��3ĜL�YêSRþWX�]SĤVRELOêFK�YêGDMĤ�EXGRX�
UHVSHNWRYiQD�XVWDQRYHQt�þOiQNX����1DĜt]HQt�5DG\��(6������������R�SURMHNWHFK�Y\WYiĜHMtFtFK�
SĜtMP\�
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6H]QDP�SĜtORK

3ĜtORKD�� 3ĜHKOHG�YHONêFK�SURMHNWĤ

3ĜtORKD�� ,QWHQ]LW\�GRSUDYQtFK�WRNĤ

8SR]RUQČQt�

3ĜHKOHG\�SURMHNWĤ�XYHGHQp�Y SĜtOR]H�þ��� D�VFKpPDWD�Y SĜtOR]H�þ��� MH�QXWQR�SRYDåRYDW�

]D� LQGLNDWLYQt��ÒGDMH�PĤåRX�EêW�]SĜHVĖRYiQ\�D�PČQČQ\� Y�SUĤEČKX�SURJUDPRYDFtKR�REGREt�

Y VRXODGX�VH�VFKYDORYDFtPL�SURFHV\�Y�UiPFL�ý5���

6H]QDP�]NUDWHN

$*& (YURSVNi� GRKRGD� R� PH]LQiURGQtFK� åHOH]QLþQtFK� PDJLVWUiOiFK� �(XURSHDQ�
$JUHHPHQW�RQ�0DLQ�,QWHUQDWLRQDO�5DLOZD\�/LQHV�

$*1 (YURSVNi�GRKRGD�R�KODYQtFK�YQLWUR]HPVNêFK�YRGQtFK�FHVWiFK�PH]LQiURGQtKR�
Yê]QDPX��(XURSHDQ�$JUHHPHQW�RQ�0DLQ�,QODQG�:DWHUZD\V�RI�,QWHUQDWLRQDO�
,PSRUWDFH�

$*5 (YURSVNi� GRKRGD� R� KODYQtFK� VLOQLFtFK� V PH]LQiURGQtP� SURYR]HP� �(XURSHDQ�
$JUHHPHQW�RQ�0DLQ�,QWHUQDWLRQDO�5RDG�/LQHV�

$*7& (YURSVNi�GRKRGD�R�QHMGĤOHåLWČMãtFK�WUDViFK�PH]LQiURGQt�NRPELQRYDQp�GRSUDY\�
D� VRXYLVHMtFtFK� REMHNWHFK� �(XURSHDQ� $JUHHPHQW� RQ� ,PSRUWDQW� ,QWHUQDWLRQDO�
&RPELQHG�7UDQVSRUW�/LQHV�DQG�5HODWHG�,QVWDOODWLRQV�

$06 DXWRPDWL]RYDQi�PRQLWRURYDFt�VWDQLFH

$2 $XGLWQt�RUJiQ

&%$ $QDOê]D�QiNODGĤ�D�SĜtQRVĤ��&RVW�%HQHILW�$QDO\VLV�

&2 R[LG�XKHOQDWê��FDUERQ�PRQR[LGH�

&2� R[LG�XKOLþLWê��FDUERQ�GLR[LGH��

ý+0Ò ýHVNê�K\GURPHWHRURORJLFNê�~VWDY��&]HFK�+\GURPHWHRURORJLFDO�,QVWLWXWH�

ý1% ýHVNi�QiURGQt�EDQND

ý6/��V�S� ýHVNi�VSUiYD�OHWLãĢ��VWiWQt�SRGQLN��&]HFK�$LUSRUWV�$XWKRULW\��VWDWH�HQWHUSULVH�

ý6Ò ýHVNê�VWDWLVWLFNê�~ĜDG��&]HFK�6WDWLVWLFDO�2IILFH�

ý5 ýHVNi�UHSXEOLND��&]HFK�5HSXEOLF�

'3 ý5 'RSUDYQt�SROLWLND�ý5�SUR�OpWD������± ����

'3�(8 %tOi�NQLKD�(8��(YURSVNi�GRSUDYQt�SROLWLND�GR�URNX������± þDV�UR]KRGQRXW

(+.�261 (YURSVNi� KRVSRGiĜVNi� NRPLVH� 2UJDQL]DFH� VSRMHQêFK� QiURGĤ� �81� (&(�
(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH��
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(+6�((& (YURSVNp�KRVSRGiĜVNp�VSROHþHQVWYt��(XURSHDQ�(FRQRPLF�&RPPXQLW\�

(,$ SRVRX]HQt�YOLYX�QD�åLYRWQt�SURVWĜHGt��(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�

(,% (YURSVNi�LQYHVWLþQt�EDQND��(XURSHDQ�,QYHVWPHQW�%DQN�

(. (YURSVNi�NRPLVH��(&�(XURSHDQ�&RPPLVVLRQ�

(3 (YURSVNê�SDUODPHQW��(3�(XURSHDQ�3DUOLDPHQW�

(5') (YURSVNê�IRQG�SUR�UHJLRQiOQt UR]YRM �(XURSHDQ�5HJLRQDO�'HYHORSPHQW�)XQG�

(6 (YURSVNp�VSROHþHQVWYt��(XURSHDQ�&RPPXQLW\�

(6) (YURSVNê�VRFLiOQt�IRQG��(XURSHDQ�6RFLDO�)XQG�

(5706 (YURSVNê� V\VWpP� SUR� Ĝt]HQt� åHOH]QLþQt� GRSUDY\� �(XURSHDQ� 5DLO� 7UDIILF�
0DQDJHPHQW�6\VWHP��

(8 (YURSVNi�XQLH��(XURSHDQ�8QLRQ�

)6 )RQG�VRXGUåQRVWL��&RKHVLRQ�)XQG�

+'3 KUXEê�GRPiFt�SURGXNW���*'3�*URVV�'RPHVWLF�3URGXFW�

,$' LQGLYLGXiOQt�DXWRPRELORYi�GRSUDYD��,QGLYLGXDO�SDVVDQJHU�WUDQVSRUW�

,'6 LQWHJURYDQê�GRSUDYQt�V\VWpP��,QWHJUDWHG�WUDQVSRUW�V\VWHP�

SURYiGČFt�QDĜt]HQt 1DĜt]HQt�.RPLVH��(6��þ������������]H�GQH����SURVLQFH�������NWHUêP�VH�
VWDQRYt� SURYiGČFt� SUDYLGOD� N QDĜt]HQt� 5DG\� �(6�� þ�� ���������� R� REHFQêFK�
XVWDQRYHQtFK�WêNDMtFtFK�VH�(YURSVNpKR�IRQGX�SUR�UHJLRQiOQt�UR]YRM��(YURSVNpKR�
VRFLiOQtKR� IRQGX� D� )RQGX� VRXGUåQRVWL� D� N QDĜt]HQt�(YURSVNpKR� SDUODPHQWX� D�
5DG\��(6��þ������������R�(YURSVNpP�IRQGX�SUR�UHJLRQiOQt�UR]YRM

,63$ 1iVWURM�SĜHGYVWXSQtFK�VWUXNWXUiOQtFK�SROLWLN� �,QVWUXPHQW�IRU�6WUXFWXUDO�3ROLFLHV�
IRU�3UH�$FFHVVLRQ�

,76 LQWHOLJHQWQt�GRSUDYQt�V\VWpP\��,QWHOOLJHQW�7UDQVSRUW�6\VWHPV��

.' NRPELQRYDQi�GRSUDYD��&RPELQHG�7UDQVSRUW�

.R3 NRPXQLNDþQt�SOiQ��&RPPXQLFDWLRQ�3ODQ�

0' 0LQLVWHUVWYR�GRSUDY\��0LQLVWU\�RI�7UDQVSRUW�

0) 0LQLVWHUVWYR�ILQDQFt��0LQLVWU\�RI�)LQDQFH�

0)7 0HWRGLND� ILQDQþQtFK� WRNĤ� D� NRQWURO\� SURJUDPĤ� VSROXILQDQFRYDQêFK� ]H�
VWUXNWXUiOQtFK� IRQGĤ�� )RQGX� VRXGUåQRVWL� D� (YURSVNpKR� U\EiĜVNpKR� IRQGX� QD�
SURJUDPRYp�REGREt����������

0+' PČVWVNi�KURPDGQi�GRSUDYD��0XQLFLSDO�0DVV�7UDQVSRUWDWLRQ�

0+03 0DJLVWUiW�KO��P��3UDK\��3UDJXH�&LW\�+DOO�

0.' PH]LQiURGQt�NDPLRQRYi GRSUDYD��,QWHUQDWLRQDO�/RUULHV�7UDQVSRUWDWLRQ�

005 0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM��0LQLVWU\�RI�5HJLRQDO�'HYHORSPHQW�

032 0LQLVWHUVWYR�SUĤP\VOX�D�REFKRGX��0LQLVWU\�RI�,QGXVWU\�DQG�7UDGH�

06&���� 0RQLWRURYDFt�V\VWpP�&HQWUDO�����

09 0LQLVWHUVWYR�YQLWUD��0LQLVWU\�RI�,QWHULRU�
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09 0RQLWRURYDFt�YêERU��0RQLWRULQJ�&RPPLWHH�

0ä3 0LQLVWHUVWYR�åLYRWQtKR�SURVWĜHGt��0LQLVWU\�RI�WKH�(QYLURQPHQW�

QDĜt]HQt�N (5') 1DĜt]HQt�(YURSVNpKR�SDUODPHQWX�D�5DG\��(6��þ������������R�(YURSVNpP�
IRQGX�SUR�UHJLRQiOQt�UR]YRM�D�R�]UXãHQt�QDĜt]HQt��(6��þ�����������

QDĜt]HQt�N�)6 1DĜt]HQt�5DG\��(6��þ������������R�]Ĝt]HQt�)RQGX�VRXGUåQRVWL�D�R�]UXãHQt�QDĜt]HQt�
�(6��þ�����������

112 QHYOiGQt�QH]LVNRYp�RUJDQL]DFH���QRQ�VWDWH�QRQ�SURILW�RUJDQLVDWLRQV�

12[ VPČV�R[LGĤ�GXVtNX��YDULRXV�1LWURJHQ�2[LGHV�

12. 1iURGQt�RUJiQ�SUR�NRRUGLQDFL

135 1iURGQt�SURJUDP�UHIRUHP QD�OpWD����������

1655 1iURGQt�VWUDWHJLFNê�UHIHUHQþQt�UiPHF��1DWLRQDO�6WUDWHJLF�5HIHUHQFH�)UDPHZRUN�

1876 1RPHQNODWXUD� ~]HPQtFK� VWDWLVWLFNêFK� MHGQRWHN� �1RPHQFODWXUH� RI� � 7HUULWRULDO�
6WDWLVWLFDO�8QLWV�

2 RGERU��'HSDUWPHQW�

REHFQp�QDĜt]HQt 1DĜt]HQt�5DG\��(6��þ������������R�REHFQêFK�XVWDQRYHQtFK�WêNDMtFtFK�VH�
(YURSVNpKR�IRQGX�SUR�UHJLRQiOQt�UR]YRM��(YURSVNpKR�VRFLiOQtKR�IRQGX�D�)RQGX�
VRXGUåQRVWL�D�R�]UXãHQt�QDĜt]HQt��(6��þ�����������

23 2SHUDþQt�SURJUDP��2SHUDWLRQDO�SURJUDPPH�

RVNP RVRERYp�NLORPHWU\��3DVVHQJHU�NP�

3&2 3ODWHEQt�D�FHUWLILNDþQt�RUJiQ

3URYiGČFt�QDĜt]HQt�QDĜt]HQtP�.RPLVH��(6��þ�������������NWHUêP�VH�VWDQRYt�SURYiGČFt�SUDYLGOD�
N QDĜt]HQt� 5DG\� �(6�� þ�� ���������� R� REHFQêFK� XVWDQRYHQtFK� WêNDMtFtFK� VH�
(YURSVNpKR�IRQGX�SUR�UHJLRQiOQt�UR]YRM��(YURSVNpKR�VRFLiOQtKR�IRQGX�D�)RQGX�
VRXGUåQRVWL�D�N QDĜt]HQt�(YURSVNpKR�SDUODPHQWX�D�5DG\� �(6��þ������������R�
(YURSVNpP�IRQGX�SUR�UHJLRQiOQt�UR]YRM�

333 3XEOLF�3ULYDW�3DUWQHUVKLS��SDUWQHUVWYt�YHĜHMQpKR�D�VRXNURPpKR�NDSLWiOX�

523 5HJLRQiOQt�RSHUDþQt�SURJUDP��5HJLRQDO�2SHUDWLRQDO�3URJUDPPH�

5R�± /D 3ĜHSUDYD� NDPLRQĤ� SR� åHOH]QLFL� ± 5ROOHQGH� /DQGVWUDVVH� �5ROOLQJ� 5RDG� ±
7UDQVSRUW�RI�FRPSOHWH�URDG�YHKLFOHV�RQ�UDLOZD\�

UR]KRGQXWt�(YURSVNpKR�SDUODPHQWX�D�5DG\�þ�����������(6 5R]KRGQXWt� (YURSVNpKR�
SDUODPHQWX� D�5DG\� þ�� ���������(6� ]H� GQH� ���� GXEQD� ������ NWHUêP� VH�PČQt�
UR]KRGQXWt� þ�� ��������(6� R� KODYQtFK� VPČUHFK� 6SROHþHQVWYt� SUR UR]YRM�
WUDQVHYURSVNp�GRSUDYQt�VtWČ

ě2 ětGtFt�RUJiQ��0DQDJLQJ�$XWKRULW\�

ě6'�ý5 ěHGLWHOVWYt� VLQLF� D� GiOQLF� ý5� �5RDG� DQG� 0RWRUZD\� 'LUHFWRUDWH� RI� &]HFK�
5HSXEOLF�

ě9&�ý5 ěHGLWHOVWYt�YRGQtFK�FHVW�ý5��:DWHUZD\V�'LUHFWRUDWH�RI�&]HFK�5HSXEOLF�

6($ SRVRX]HQt� YOLYX VWUDWHJLH� �GRNXPHQWX�� SOiQX�� QD� åLYRWQt� SURVWĜHGt� �6WUDWHJLF�
(QYLURQPHQWDO�$VVHVVPHQW�

6) 6WUXNWXUiOQt�IRQG��6WUXFWXUDO�)XQG�
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6)', 6WiWQt�IRQG�GRSUDYQt�LQIUDVWUXNWXU\��7KH�6WDWH�)XQG�IRU�7UDQVSRUW�,QIUDVWUXFWXUH�

6)ä3 6WiWQt�IRQG�åLYRWQtKR�SURVWĜHGt��6WDWH�(QYLURQPHQWDO�)XQG�

62� R[LG�VLĜLþLWê��VXOIXU�GLR[LGH�

62=6 6WUDWHJLFNp� REHFQp� ]iVDG\� 6SROHþHQVWYt� QD� OpWD� ����� ± ����� �&RPPXQLW\�
6WUDWHJLF�*XLGHOLQHV�����������

639 ]YOiãWQt�SUiYQLFNi�RVRED�Y\WYRĜHQi�SRX]H�]D�~þHOHP�SOQČQt�~NROĤ�NRQFHVLRQiĜH�
�VSHFLDO�SXUSRVH�YHKLFOH�

65 VWiWQt�UR]SRþHW��7KH�6WDWH�%XGJHW�

6ä'& �V�R�� 6SUiYD� åHOH]QLþQt� GRSUDYQt� FHVW\�� VWiWQt� RUJDQL]DFH� �5DLOZD\� ,QIUDVWUXFWXUH�
$GPLQLVWUDWLRQ��VWDWH�RUJDQLVDWLRQ�

6:27 DQDOê]D�VLOQêFK�D�VODEêFK�VWUiQHN��SĜtOHåLWRVWt�D�RKURåHQt��6WUHQJWKV�:HDNQHVVHV�
2SRUWXQLWLHV�7KUHDWV�$QDO\VLV�

7$ 7HFKQLFNi�DVLVWHQFH�± SRPRF��7HFKQLFDO�$VVLVWHQFH�

7(1�7 7UDQVHYURSVNp�GRSUDYQt�VtWČ��7UDQV�(XURSHDQ�1HWZRUN�7UDQVSRUW�

7(8 -HGQRWND�HNYLYDOHQWX����VWRS� QRUPDOL]RYDQi VWDWLVWLFNi� MHGQRWND� �7ZHQW\�IRRW�
(TXLYDOHQW�8QLW��

7,1$ 3RVRX]HQt� SRWĜHE� GRSUDYQt� LQIUDVWUXNWXU\� �7UDQVSRUW� ,QIUDVWUXFWXUH� 1HHGV�
$VVHVVPHQW�

76, 7HFKQLFNi� VSHFLILNDFH� LQWHURSHUDELOLW\� �7HFKQLFDO� 6SHFLILFDWLRQ� IRU�
,QWHURSHUDELOLW\�

7ä. WUDQ]LWQt�åHOH]QLþQt�NRULGRU��7UDQVLW�5DLOZD\�&RUULGRU�

8,& 0H]LQiURGQt�åHOH]QLþQt�XQLH��,QWHUQDWLRQDO�8QLRQ�RI�5DLOZD\V�

9+' YHĜHMQi�KURPDGQi�GRSUDYD

9/& YHĜHMQp�ORJLVWLFNp�FHQWUXP��3XEOLF�/RJLVWLF�&HQWUH�

92& WČNDYp�RUJDQLFNp�OiWN\��YRODWLOH�RUJDQLF�FRPSRXQGV�

ä3 åLYRWQt�SURVWĜHGt

'HILQLFH�

0XOWLPRGiOQt� WHUPLQiO�� � MHGQi� VH� R� VRXERU� SR]HPNĤ�� VWDYHE� D� ]DĜt]HQt� VORXåtFtFK
N PXOWLPRGiOQt�GRSUDYČ��=D�VRXþiVW�WČFKWR�VWDYHE�O]H�SRYDåRYDW�QDSĜ��SR]HPQt�þiVW�YHĜHMQêFK�
SĜtVWDYĤ��SĜHNODGLãWČ�.'�DSRG�

9/&� 9HĜHMQp� ORJLVWLFNp�FHQWUXP� MH�PtVWR�XUþHQp�SUR�NRQFHQWUDFL�QDEtGN\�ãLURNpKR�VSHNWUD�
ORJLVWLFNêFK� VOXåHE� YþHWQČ� NRPELQRYDQp� GRSUDY\�� YH� NWHUpP� MH� PRåQp� ]DMLVWLW� REVOXKX�
PLQLPiOQČ� GYČPD� GUXK\� GRSUDY\� �VLOQLþQt � åHOH]QLþQt � YQLWUR]HPVNi� YRGQt � OHWHFNi���
3ĜHGSRNODGHP� SUR� MHKR� Y]QLN�� UHVS�� XPtVWČQt� MH� H[LVWHQFH� GRVWDWHþQp� YêURE\�VSRWĜHE\� D�
QDSRMHQt� QD� NDSDFLWQt� GRSUDYQt� LQIUDVWUXNWXUX� YtFH� GUXKĤ� GRSUDY��9HĜHMQêP� ]iMPHP� MH� FR�
QHMGRNRQDOHMãt�D� QHMHIHNWLYQČMãt�GRSUDYQt�REVOXKD�NRQNUpWQtKR�~]HPt�D� VQtåHQt� �QHJDWLYQtFK�
YOLYĤ� URVWRXFt� VLOQLþQt� GRSUDY\� QD� åLYRWQt� SURVWĜHGt� D� YHĜHMQp� ]GUDYt� 3URYR]RYDWHO�9/&� MH�
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SRYLQHQ� RVREČ�� NWHUi� R� WR� SRåiGi� XPRåQLW� Y\XåtYiQt� YãHFK� VOXåHE� 9/&� D� WR� ]D�
QHGLVNULPLQDþQtFK�SRGPtQHN�D� �VMHGQDQRX�FHQX��3ĜHG�]DKiMHQtP�SURYR]X�YHĜHMQpKR�9/&� MH�
MHKR�SURYR]RYDWHO��SRYLQHQ�]YHĜHMQLW��VPOXYQt�SRGPtQN\��FHQtN�D�UR]VDK�SRVN\WRYDQêFK�VOXåHE�
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