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9$'$6��
7HPRV�SDYDGLQLPDV��Ä3DG WLV�GDUER�ULQNRMH�LU�XåLPWXPDV�7HOãL DSVNULW\MH³��

âLDPH�W\ULPH�EXV�QDJULQ MDPD�SDG WLV�GDUER�ULQNRMH�LU�XåLPWXPDV�7HOãL DSVNULW\MH��O\JLQDQW�VX�
/LHWXYRV� LU� (XURSRV� V MXQJRV� URGLNOLDLV��.DGDQJL� ãLXR�PHWX�/LHWXYRMH� VXVLNORVþLXV� JU VPLQJDL�
HNRQRPLQHL� VLWXDFLMDL�� P V YDOVW\E VXVLGXULD� VX� YLHQD� DNWXDOLDXVL SUREOHP SDVDXO\MH� ±�
QHGDUEX�� VWDWLVWLQ V DQDOL] V E GX� LãQDJULQ VLPH� XåLPWXPR� O\J /LHWXYRV� PDVWX� LU� 7HOãL
DSVNULW\MH���
� 3UREOHPD��5HJLRQLQ V SROLWLNRV�LNL������P��VWUDWHJLMRMH��SDWYLUWLQWRMH������P��JHJXå V ���G��
QXWDULPX�� LãVNLUWL� ��SUREOHPLQLD� FHQWUDL�±�$O\WXV��0DULMDPSRO � 7DXUDJ � 7HOãLDL� LU�8WHQD��3ULH�
7HOãL � NDLS�WXULQW\V�WDP�WLNU SRWHQFLDO � GDU�VLHMDPL�0DåHLNLDL��5HPLDQWLV������P��GXRPHQLPLV��
SUREOHPLQL WHULWRULM LãVN\ULPR�NULWHULMXV�DWLWLQND����VDYLYDOG\EL � 7DL�$NPHQ V��'UXVNLQLQN �
,JQDOLQRV��-RQDYRV��-RQLãNLR��-XUEDUNR��.HOP V��/D]GLM � 0DåHLNL � 3DVYDOLR��5RNLãNLR��6NXRGR��
âDOþLQLQN LU� âYHQþLRQL VDYLYDOG\E V�� 3DJDO� WHULWRULQ VRFLDOLQ VDQJODXG 7HOãL DSVNULWLHV�
HNRQRPLNRV� DXJLPDV� \UD� VLOSQDV�� 3HU� ����±�����P��%93� DWVLOLHNDQþLRVH� DSVNULW\VH� VXPDå MR�
QXR������LNL������SURF��LU�WXUL�PDå MLPR�WHQGHQFLM � 7HOãL DSVNULW\MH�G O DXNãWR�GDUER�QHWXULQþL
J\YHQWRM O\JLR� LãVLVNLULD�0DåHLNLDL��.LWXRVH� UDMRQXRVH� ãLV� O\JLV� Q UD� GLGHOLV�� 6WDPEL PRQL
DSVNULW\MH� WDLS� SDW� PDåDL�� 7HOãL DSVNULWLV� WLHN� VRFLDOLQLX�� WLHN� HNRQRPLQLX� DWåYLOJLX� \UD�
SULVNLULDPD�NDLS�SUREOHPLQ LU�HNRQRPLãNDL�O WDL�EHVLY\VWDQWL��

3HU� ����� PHW , NHWYLUW EDQNURWR� SURFHV GDXJLDXVLD� SUDG WD� GLGåL M /LHWXYRV� PLHVW
DSVNULW\VH��9LOQLDXV�DSVNULW\MH±������LU�.DXQR�DSVNULW\MH�±�������.ODLS GRV�LU�âLDXOL DSVNULW\VH�
EDQNUXWXRMDQþLRV� PRQ V VXGDUR� SR� ����� 7HOãL DSVNULW\MH� WDLS� SDWGLGHOLV� EDQNUXWXRMDQþL
PRQL VNDLþLXV��������3HUHLQDPXRMX� ULQNRV�HNRQRPLN ODLNRWDUSLX�Y\NR�VSDUW V HNRQRPLNRV�
VWUXNW URV� SRN\þLDL�� NLR� UHVWUXNW UL]DFLMD�� SULYDWL]DFLMRV� SURFHVDV�� NXULH� VDYR� UXRåWX� YHLN
XåLPWXPR� WHQGHQFLMDV��$SVNULW\MH� EDQNUXWDYR� GLGLHML� JDP\ERV� VHNWRULDL�� LOJ ODLN WHLN GDUER�
YLHWDV�GDUEXRWRMDPV�VX� YDLULX�LãVLODYLQLPX��5LQNRV�HNRQRPLNRV�V O\JRPLV�VXVLIRUPDYR�DXNãWDV�
LU� VWUXNW ULãNDL� QHSDODQNXV� QHGDUEDV�� MDXQLPR�� LOJDODLNLV� QHGDUEDV� EHL� UHJLRQLQLDL� QHGDUER�
VNLUWXPDL��$WVLUDGR�SDNDQNDPDL�GLGHO GDUER�M JRV�GDOLV��NXUL�\UD�QHSDM JL�SULVLWDLN\WL�SULH�ULQNRV�
SRN\þL � WXULPDV� LãVLODYLQLPDV�� NYDOLILNDFLMD� LU� NRPSHWHQFLMD� QHDWLWLQND� GDUEGDYL NHOLDP
UHLNDODYLP � 7DL� WDLS� SDW� V O\JRMR� GLGåL M PRQL åOXJLPDV�� NXRPHW� GDUEXRWRMDL�� QHWXU GDPL�
VSHFLDODXV� SURIHVLQLR� SDVLUHQJLPR�� WDþLDX� LOJ ODLN GLUE WRMH� VULW\MH�� OLNR� EH� GDUER�� W�� \�� M
SURIHVLMRV� WDSR� QHSDNODXVLRV�� 1RULQW� JDXWL� GDUE � GLGåLDMDL� GDOLDL� 7HOãL DSVNULWLHV� EHGUDEL
SHUVLNYDOLILNDYLPDV� WDSR� E WLQ\EH�� 7RMH� YLHWRMH� Lã� NDUWR� VXVLGXUWD� VX� DSVNULWLHV� GHPRJUDILQ V
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SDG WLHV� SUREOHPD�� PDå MDQþLX� JLPVWDPXPX� LU� GLG MDQþLX� SDJ\YHQXVL åPRQL VNDLþLXPL��
9LGXWLQLR�DPåLDXV�LU�Y\UHVQLHPV�J\YHQWRMDPV�SHUVLNYDOLILNDYLPDV� P NHOWL�QHPDåDL�VRFLDOLQL
SUREOHP � 6XVLU SLQLP NHOLD�LU�WDL��NDG�ODEDL�GDXJ�MDXQ åPRQL LãY\NVWD�XåGDUELDXWL� XåVLHQ �
MDX�WU NVWD�NYDOLILNXRW YDLUL VULþL VSHFLDOLVW �

7HOãL DSVNULW\MH�VXVLGDU VSHFLILQ QHGDUER�GLQDPLND��V O\JRMDPD�VWDPEL DSVNULWLHV�
PRQL åOXJLPR� EHL� EORJ MDQþLRV� GHPRJUDILQ V SDG WLHV�� � 7HOãL DSVNULWLHV� VDYLYDOG\E
VXGDU VWUDWHJLM SO WRWL� LU� VWLSULQWL� ODELDXVLDL�SUREOHPLãNXV�7HOãL UHJLRQXV�� WDþLDX�SDNRO�
NDV� ãLWR� QHSDY\NVWD� J\YHQGLQWL�� âLDPH� GDUEH� EDQG\VLPH� JLOLDX� LãDQDOL]XRWL� VXVLGDULXVL
QHGDUER�GLQDPLN � XåLPWXPR�SUREOHP � UHPLDQWLV�DSVNULWLHV�QHGUDER�URGLNOLDLV�EHL�YHUVOR�
PRQL DQDOL]H��

7\ULPR� DNWXDOXPDV�� 6WDLJ V SROLWLQLDL� SDVLNHLWLPDL� LQLFLMDYR� DSVNULWLHV� VRFLDOLQLXV�
SDVLNHLWLPXV� VXNHOGDPL� QHQXPDW\WDV�� QHJDW\YLDV� SDVHNPHV�� NXULRV� WXU MR� WDNRV� YLVXRPHQ V LU�
DWVNLU LQGLYLG J\YHQLPXL��5LQNRV�HNRQRPLNRV�GLNWXRMDPL�G VQLDL��NDLS�LU�YLVRVH�LãVLY\VþLXVLRVH�
ULQNRV�HNRQRPLNRV�ãDO\VH��O P QHGDUER�LU�XåLPWXPR�SUREOHP DWVLUDGLP � 7RG O \SDþ�DNWXDOX�
LãDQDOL]XRWL�QHGDUER�SUREOHPDV�VLHMDQW�MDV�VX�YHUVOR�SO WUD��9HUVODV���YLHQDV�Lã�SDJULQGLQL NLR�
DXJLPR�DSVNULW\MH�YHLNVQL � WXULQWLV�HVPLQ SRYHLN QDXMRPV�GDUER�YLHWRPV�NXUWL� LU� VRFLDOLQLDP�
VWDELOXPXL�� .HOL� åLQJVQLDL� ãLRMH� VULW\MH� MDX� åHQJWL�� 7HOãL UDMRQH� NXUWD� YHUVOLQLQN DVRFLDFLMD��
NXULRV� WLNVODV� ±� � YHUVOR� DSOLQNRV� JHULQLPDV�� $VRFLDFLMD� UHQND� PHGåLDJ DSLH� 7HOãL DSVNULWLHV�
VPXONL LU�YLGXWLQL YHUVOR� PRQL GDUE � M SO WU � 6DYLYDOG\E V WDU\ED�\UD� VWHLJXVL�6PXONDXV�LU�
YLGXWLQLR� YHUVOR� SDUDPRV� IRQG � NXU NDVPHW� SDJDO� JDOLP\EHV� Lã� VDYR�ELXGåHWR�SDSLOGR��������
W NVW��OLW �

7HOãL DSVNULWLHV� XåLPWXPR� LU� QHGDUER� W\ULPDV� SDG W UDVWL� GDXJHO DWVDN\P XåLPWXPR�
SROLWLNRMH�� VXWHLNWL� � YHUWLQJRV� LQIRUPDFLMRV�YHUVOLQLQN DVRFLDFLMRPV�EHL� SDWHLNWL� UHNRPHQGDFLM
EHGDUE\VW V PDåLQLPXL�DSVNULW\MH���

7\ULPR� REMHNWDV�� HNRQRPLQ V VLWXDFLMRV� WDND� GDUER� ULQNDL�� QHGDUER� WDND� QHLJLDPLHPV�
VRFLDOLQLDPV�SRN\þLDPV�DSVNULW\MH��

7\ULPR�GDO\NDV�� QHGDUER� LãWDNRV�7HOãL DSVNULW\MH�� HNRQRPLQLDL� LU� VRFLDOLQLDL� UHLãNLQLDL��
WXULQW\V� WDNRV� J\YHQWRM HNRQRPLQLR� XåLPWXPR� UDLGDL�� QHGDUER� SDVLUHLãNLPR� YDLURY � 7HOãL
UHJLRQR� PRQL NRQNXUHQFLQJXPR�O\JLV��M VRFLDOL]DFLMRV�SURFHVDL���

'DUER� WLNVODV��DSåYHOJWL�7HOãL DSVNULWLHV�J\YHQWRM XåLPWXPR�VLWXDFLM � DWOLNWL�GXRPHQ
DQDOL] � DSVNDLþLXRWL� YDLULDV�GXRPHQ FKDUDNWHULVWLNDV��SDWHLNWL�JDXW UH]XOWDW DQDOL] � SDUHQJWL�
PRNVOLãNDL�SDJU VWXV�SDVL O\PXV�XåLPWXPXL�LU�QHGDUEXL�7HOãL DSVNULW\MH�PDåLQWL����
�
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'DUER�XåGDYLQLDL��
���,ãDQDOL]XRWL�7HOãL DSVNULWLHV�GDUER�ULQNRV�LU�XåLPWXPR�SDG W EHL�SDO\JLQWL�VX�/LHWXYRV�GDUER�
ULQNRV�LU�XåLPWXPR�SDG WLPL���
�� ,ãQDJULQ WL�SULHPRQHV��NXULRPLV� J\YHQGLQDPD�XåLPWXPR�SROLWLND��
�� 1XVWDW\WL�GDUER�ULQNRV�SROLWLNRV�HIHNW\YXP �

1HLJLDPRV� QHGDUER� SDVHNP V SDVLUHLãNLD� PDNUR� LU� PLNUR� O\JLX�� 0DNUR� O\J\MH� QHGDUEDV�
WDNRMD� JDP\ERV� DSLPþL SDVLNHLWLPXV�� YLVXRPHQLQ YDUWRMLP � J\YHQWRM UHSURGXNFLMRV�
SURFHVXV��GDUER�DSPRN MLPR��GDUER� V O\J EHL�NLW GDUER� VDQW\NL SDVLNHLWLPXV��0LNUR� O\J\MH�
QHLJLDPRV� QHGDUER� SDVHNP V MDXþLDPRV� LU� ãHLPRV�� LU� DWVNLUR� LQGLYLGR� DWåYLOJLX�� âHLPRMH� HVDQW�
EHGDUEL � VXPDå MD� MRV� QDUL VRFLDOLQLV� DNW\YXPDV�� SDGDåQ MD� NRQIOLNW � GHVWUXNFLQLR� HOJHVLR�
DWYHM � VXVLOSQ MD�ãHLPRV�DXNO MDPRML�IXQNFLMD��MRV�VWDELOXPDV��

0RNVOLQ KLSRWH] � PRNVOR� LU� WHFKQLNRV� SDåDQJD�� VSDUWXV� GDUER� QDãXPR� LU� LQWHQV\YXPR�
DXJLPDV� EHL� NLWL� VRFLDOLQLDL� HNRQRPLQLDL� YHLNVQLDL�� GLGLQDQW\V� QHGDUE /LHWXYRMH� LU� SDVDXO\MH��
7HOãL UHJLRQH�QHWXUL�SDJULQGLQ V WDNRV��1HUDFLRQDOL�DSVNULWLHV�GDUER�LãWHNOL VWUXNW UD�QHDWLWLQND�
GDUEGDYL SRUHLNL � GDUER� M JD� QHVS MD� SULVLWDLN\WL� SULH� HNRQRPLNRV� SRN\þL � 7RG O LãN\OD�
REMHNW\YL� E WLQ\E WREXOLQWL� GDUER� VWDW\PXV�� VXNXUWL� HIHNW\Y GDUER� ULQNRV� YDOG\PR� LU�
UHJXOLDYLPR�PHFKDQL]P �

'DUER���VN\ULXMH�DSWDULDPD�GDUER�ULQNRV�VDPSUDWD��GDUER�M JRV�VWUXNW UD�LU�NODVLILNDYLPDV�
EHL�GLVSRQDYLPDV�MD��5HPLDQWLV�PRNVOLQH��VWDWLVWLQH�OLWHUDW UD�DQDOL]XRMDPRV�QHGDUER�SULHåDVW\V�
LU� IRUPRV�� HNRQRPLQ V�� ILQDQVLQ V LU� VRFLDOLQ V QHGDUER� SDVHNP V�� EHGDUEL WHV V EHL�
GDUER�XåPRNHVþLR�RUJDQL]DYLPDV��

� VN\ULXMH� QDJULQ MDPDV� J\YHQWRM HNRQRPLQLR� XåLPWXPR� U\ã\V� VX� EHQGUD� ãDOLHV�
HNRQRPLNRV�E NOH��DQDOL]XRMDPL�XåLPW M VNDLþLDXV�SDVLNHLWLPDL�� LãVNLULDPDV�GLUEDQþL M
SDVLVNLUVW\PDV� SDJDO� HNRQRPLQHV� YHLNODV�� 1DJULQ MDPDV� XåLPWXPR� SULHPRQL
J\YHQGLQLPDV� LU� MR� HIHNW\YXPDV�� ýLD� SDWHLNLDPL� SDJULQGLQLDL� DQDOL]XRMDP SUREOHP
FKDUDNWHUL]XRMDQW\V� URGLNOLDL�� NXUL SDJDOED� GDUEH� YHUWLQDPL� LU� SDO\JLQDPL� HNRQRPLQLDL�
EHL�VRFLDOLQLDL�UHLãNLQLDL��VXVLM VX�DQDOL]XRMDPD�SUREOHPD��

� VN\ULXMH��DQDORJLãNDL�DQNVWHVQL VN\UL VWUXNW UDL��DQDOL]XRMDPD�QHGDUER�SUREOHPD�
7HOãL DSVNULW\MH��5HPLDQWLV�VWDWLVWLQLDLV�DSVNULWLHV�OHLGLQLDLV��7HOãL GDUER�ELUåRV�VXWHLNWD�
LQIRUPDFLMD� EHL� DWDVNDLWRPLV�� DQDOL]XRMDPD� QHGDUER� O\JLR� GLQDPLND� EHL� MR� WHQGHQFLMRV��
EHGDUEL VXG WLV� SDJDO� DPåL � O\W � LãVLODYLQLP � YHLNORV� ãDNDV�� WHULWRULQ GLIHUHQFLDFLM �
âLDPH� VN\ULXMH� GDXJLDX� G PHVLR� VNLULDPD� EHGDUE\VW V GLQDPLNRV� LU� MRV� SULHåDVWLQJXPR�
DQDOL]HL�7HOãL DSVNULW\MH��
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3UDNWLQLV� UH]XOWDW UHLNãPLQJXPDV�� 7HOãL DSVNULWLHV� 9HUVOR� LQNXEDWRULDXV�
LQNXEXRMDPRV� PRQ V JDXV� SDWDULPXV� PRQL SO WURV�� YHLNORV� URGLNOL JHULQLPXL��
9HUVOLQLQN DVRFLDFLMD� JDXV� LQIRUPDFLM DSLH� 7HOãL UHJLRQR� PRQL NRQNXUHQFLQJXP �
NXULD�UHPLDQWLV�JDOLPD�EXV�UDVWL�QDXMHVQL VSUHQGLP XåLPWXPR�SUREOHPDL�VSU VWL���
'DUEH�QDXGRWL�PHWRGDL��DQDOL] � VWDWLVWLQL GXRPHQ JUXSDYLPDV��O\JLQDPRML�DQDOL] � VWDWLVWLQ V
SURJQR] V�� PRNVOLQ LU� SXEOLFLVWLQ OLWHUDW UD�� VWDWLVWLQ PHGåLDJD�� SHULRGLQLDL� OHLGLQLDL�� 7HOãL
GDUER�ELUåRV�DWDVNDLWLQLDL�GXRPHQ\V��GXRPHQ\V�Lã�UDMRQR�VWDWLVWLNRV�VN\ULDXV��/LHWXYRV�VWDWLVWLNRV�
GHSDUWDPHQWR�LQWHUQHWR�SXVODSL LQIRUPDFLMD�����
�
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���'$5%2�- *26�,5�1('$5%2�7(25,1,$,�$63(.7$,�
�

����� 'DUER�M JRV�DQDOL]
$QNVþLDX� WHUPLQDV� ÄULQND³� YDUG\GDYR� WDP� WLNU YLHWRY � NXULRMH� SHUNDPRV� LU�

SDUGXRGDPRV� SUHN V�� âLXR� PHWX� ULQND� QXVDNR� V O\JDV�� NXULRV� OHLGåLD� SLUN MDPV� LU�
SDUGDY MDPV� VXVLVLHNWL� YLHQDV� VX� NLWX� EHL� NRQNXUHQFLMDL� DWVLUDVWL�� .RQNXUHQFLMD� ±�
QHLãYHQJLDPDV�ULQNRV�NRPSRQHQWDV��

5LQNRV� HNRQRPLND� QHDWVLHMDPD� QXR� GDUER� SDVLGDOLMLPR� WDUS� GDUEXRWRM � PRQL LU�
ãDOL � 'DUER�SDVLGDOLMLPDV� OHLGåLD�å\PLDL�SDGLGLQWL�GDUER�QDãXP � NDGDQJL�VSHFLDOL]XRWDV�
GDUEDV� \UD� å\PLDL� QDãHVQLV�� 6SHFLDOL]XRMDVL� GDUEXRWRMDL� PRQ V YLGXMH�� PRQ V
VSHFLDOL]XRMDVL� WDP� WLNURV� SURGXNFLMRV� JDP\EDL�� QHW� DWVNLURV� ãDO\V� VSHFLDOL]XRMDVL� WDP�
WLNU SURGXNFLMRV�U ãL JDP\EDL���

'DUER�SDVLGDOLMLPR�SULYDOXPDL�\UD�ãLH��
� 3DGLG MD�DWVNLU RSHUDFLM JUHLWLV��
� *DOLPD�SULWDLN\WL�VSHFLDOL]XRWXV� UHQJLPXV��

6NLUWLQJR� SDVLUXRãLPR� LU� NYDOLILNDFLMRV� GDUEXRWRMXV� JDOLPD� SULVNLUWL� DWLWLQNDPR� O\JLR�
RSHUDFLMRPV�DWOLNWL�LU�XåWLNULQWL�JHULDXVL GDUEXRWRM SDQDXGRMLPR�O\J >����S�����@��

'DUER�SDVLGDOLMLPR�SULYDOXPDL�\SDþ�SDVLUHLãNLD�PDVLQ MH�DU�VHULMLQ MH�JDP\ERMH��NXU�
MR�G ND�SDVLHNLDPDV�GLGåLDXVLDV�GDUER�QDãXPDV�LU�SDJDPLQDPD�SLJL�SURGXNFLMD��

7DþLDX�UHLNLD�QHXåPLUãWL�LU�QHLJLDP GDUER�SDVLGDOLMLPR�PRPHQW �
� 6XPDå MD�GDUEXRWRM PRW\YDFLMRV�O\JLV��QHV�MLH�JDPLQD�QXDVPHQLQW SURGXNW �
� 5HLNDOLQJDV�ODEDL�DXNãWDV�GDUER�GLVFLSOLQRV�O\JLV��SDGLG MD�NRQIOLNW WLNLP\E � QHV�

YLV GDUEXRWRM GDUEDV�WDUSXVDY\MH�VXVLM V��
� 'DUEDV�\UD�PRQRWRQLãNDV�LU�QXRERGXV��
� $XNãWDV�GDUER�VSHFLDOL]DFLMRV�O\JLV�GLGLQD�GDUER�NRRUGLQDYLPR�ODLSVQ �
.XR� DXNãWHVQLV� GDUER� SDVLGDOLMLPR� O\JLV�� WXR� GDXJLDX� G PHVLR� UHLNLD� VNLUWL� DWVNLU

JDP\ELQL SURFHV WDUSXVDYLR�VXGHULQLPXL��7RG O ODEDL�DNWXDOL�WDPSD�GDUER�NRRSHUDYLPR�
SUREOHPD��

'DUER� SDVLGDOLMLPDV� LU� NRRSHUDYLPDV� GDUR� GDUER� ULQN ODEDL� VXG WLQJD�� QHV� MRMH�
GDO\YDXMD� VNLUWLQJRV� NYDOLILNDFLMRV� GDUEXRWRMDL�� GDåQDL� NDOED� HLQD� QH� DSLH� NRQNUHW
åPRJ � EHW� DSLH� NROHNW\YLQ GDUEXRWRM � NXULV� UHLNDOLQJDV� WDP� WLNUDP� GDUE NRPSOHNVXL�
DWOLNWL��

'DUER�ULQNRMH�GDUEXRWRMDL�NRQNXUXRMD�WDUSXVDY\MH��VWHQJGDPLHVL�JDXWL�GDUER�YLHW DU�
JHULDX� DSPRNDP GDUE � âLRMH� ULQNRMH� NRQNXUHQFLMD� E WLQDL� VXVLGXULD� VX� QHGDUEX�� NDLS�
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QHLãYHQJLDPX�UHLãNLQLX�ULQNRV�V O\JRPLV��1HGDUER�O\JLV�VY\UXRMD�SULNODXVRPDL�QXR�ãDOLHV�
LãVLY\VW\PR� LU� GDUER� ULQNRV� VRFLDOL]DFLMRV� ODLSVQLR�� NXULV� SDVLUHLãNLD� Y\ULDXV\EHL� LU�
SURIV MXQJRPV� DNW\YLDL� UHJXOLXRMDQW� GDUER� ULQNRV� SURFHVXV�� \SDþ� YHLNLQW� QHGDUER� O\J �
'DUER�ULQNRV�VLWXDFLMD�SDWHLNWD���SDYHLNVOH��

� SDY��'DUER�ULQNRV�VXG WLV�>��� S����@�

7DLJL� ULQN � YHLNLD� QH� WLN� HNRQRPLQLDL� YHLNVQLDL� �ULQNRV� NDLQD�� SDVL OD� LU� SDNODXVD���(J]LVWXRMD�
VRFLDOLQLV� DVSHNWDV�� NXULV� VXSUDQWDPDV� NDLS� YHLNLDQþL YLVXRPHQLQL LQVWLWXW �SURIV MXQJRV��
Y\ULDXV\E V�� VWDW\P � GLVNULPLQDFLMRV��NXUL�VYDUEL�WLN�WDP�WLNURPV�JUXS PV�åPRQL � EHW�QH�YLVDL�
GDUER� ULQNDL�� VXVLNORVþLXVL WUDGLFLM NLãLPDVLV� GDUER� ULQNRMH� Y\NVWDQþLXV� SURFHVXV�� âLH�
YLVXRPHQLQLDL�LQVWLWXWDL�SDGHGD�UHJXOLXRWL�GDUER�ULQN LU�\UD�GDUER�VRFLDOL]DFLMRV�SULHODLGD�>����S��
���@���

�

*DP\ERV�DVSHNWDV� 'DUER�ULQND� 6RFLDOLQLV�DVSHNWDV�

PRQ

9LVXRPHQLQLDL�LQVWLWXWDL�5LQNRV�NDLQD�

3DNODXVD�

3DVL OD��

åPRJXV� GDUELQLPR�WDUQ\ED�

7UDGLFLMRV���

âDOLHV�NXOW ULQLV�LU�GHPRJUDILQLV�O\JLV�
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�����'DUER�M JRV�ULQNRV�NODVLILNDYLPDV��
�

.DG�VXVLIRUPXRW GDUER�ULQND��GDUER�M JD�WXUL�WDSWL�SUHNH��7DP�UHLNDOLQJRV�EHQW�GYL�
SDJULQGLQ V V O\JRV��

���GDUER�M JRV�VDYLQLQNDV�WXUL�E WL�MXULGLãNDL�ODLVYDV��
��� GDUER� M JRV� VDYLQLQNDV� QHWXUL� WXU WL� JDP\ERV� SULHPRQL LU� NLW SUDJ\YHQLPR� ãDOWLQL
�åHP V��GDXJLDEXþLR�QDPR��V VNDLWRV�EDQNH��YHUW\ELQL SRSLHUL LU�SDQ���>����S�����@���

3LUPRML� V O\JD� OHLGåLD� GDUER� M JRV� VDYLQLQN ODLVYDL� MD� GLVSRQXRWL�� 7LN� MXULGLãNDL�
ODLVYDV� DVPXR� JDOL� SULLPWL� VSUHQGLPXV�� NXU� LU� NRNLRPLV� V O\JRPLV� SDUGXRWL� VDYR� GDUER�
M J �VDPG\WLV� GDUEGDYLXL��� 7R� QHJDOL� SDGDU\WL� QHL� YHUJDV�� QHL� EDXGåLDXQLQNDV�� QHV� MLH�
Q UD� MXULGLãNDL� ODLVYL� LU� SULNODXVR� QXR� YHUJYDOGåL DU� GYDULQLQN � 7LN� SHU MXV� QXR�
IHRGDOLQ V SULH� NDSLWDOLVWLQ V NLR� LU� VRFLDOLQ V VLVWHPRV� YLV SLOLHþL ODLVY LU� O\J\E
EXYR� WHLVLQWD� MXULGLãNDL� LU� WYLUWLQWD� NRQVWLWXFLMRVH�� 7DL� SDGDU SUDGåL WHLVLQLDP� GDUER�
ULQNRV�IRUPDYLPXLVL��

$QWURML� V O\JD� YHUþLD� GDUER� M JRV� VDYLQLQN VDPG\WLV� GDUEGDYLDPV�� NDG� MLV� JDO W
SDWHQNLQWL� VDYR� LU� VDYR� ãHLPRV� SRUHLNLXV�� QHV� QHWXUL� NLWR� SUDJ\YHQLPR� ãDOWLQLR� �þLD�
QHNDOEDPD�DSLH�YDONDWDV��QXVLNDOW OLXV�LU�NW����

7DLJL� DWVLUDGXV� ãLRPV� V O\JRPV�� GDUER� M JD� WDPSD� SUHNH�� 'DUER� M JDL� NDLS� SUHNHL�
E GLQJRV� DEL� SUHN V VDY\E V�� W�� \�� GDUER� M JD� WXUL� YHUW LU� YDUWRMDP M YHUW � $LãNX��
YLVLãNRV� DQDORJLMRV� VX� NLW SUHNL SDVDXOLX� GDU\WL� QHJDOLPD�� QHV� WDL� VSHFLILQ SUHN �
EHVLVNLULDQWL�QXR�YLVR�NLWR�SUHNL SDVDXOLR��

'DUER�M JRV�YHUW VXVLGHGD�Lã�WULM SDJULQGLQL HOHPHQW �
���PDWHULDOLQL J U\EL LU�SDVODXJ NLHNLR��UHLNDOLQJR�GDUER�M JDL�DWVWDW\WL��
���PDWHULDOLQL J U\EL LU�SDVODXJ NLHNLR�� UHLNDOLQJR�GDUER� M JRV� VDYLQLQNR� ãHLPDL�

LãODLN\WL��
��� PDWHULDOLQL J U\EL LU� SDVODXJ NLHNLR�� UHLNDOLQJR� GDUER� M JRV� VDYLQLQNR�

LãVLODYLQLPXL��VSHFLDO\EHL�LU�NYDOLILNDFLMDL� J\WL��
âLH� WU\V� VXG WLQLDL� HOHPHQWDL� QHDWVLWLNWLQLDL�� 3LUPLDXVLD� QRULQW�� NDG� GDUER� M JRV�

VDYLQLQNDV�JDO W LOJ ODLN E WL�GDUELQJDV�LU�JDO W VX�QH�PDåHVQH�HQHUJLMD�LU�NRN\ELãNDL�
GLUEWL�� WXUL� SDYDOJ\WL�� WXU WL� UHLNLDPXV� GUDEXåLXV�� E VW � WDLS� SDW� SDLOV WL�� GDO\YDXWL�
YLVXRPHQLQ MH� YHLNORMH� LU� W�� W�� 7DP� UHLNDOLQJRV� O ãRV� LU� MDV� WXUL� XåWLNULQWL� GDUER�
XåPRNHVWLV��
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$QWUD��GDUER�M JRV�VDYLQLQNDV�\UD�PLUWLQJDV��7XR�WDUSX�GDUER�ULQNRMH�QXRODW�WXUL�E WL�
WDP� WLNUDV� NLHNLV� GDUER� M JRV�� W�� \�� E WLQD� SDSUDVWRML� DU� LãSO VWLQ GDUER� M JRV�
UHSURGXNFLMD��7RG O GDUER�M JRV�YHUW HLQD�LU�LãODLGRV�ãHLPRV�LãODLN\PXL��

7UHþLD�� GDUER� M JRV� ULQNDL� UHLNDOLQJL� WDP� WLNUR� LãVLODYLQLPR� YDLUL VSHFLDO\EL LU�
YDLULRV� NYDOLILNDFLMRV� GDUEXRWRMDL�� 7DP�SDVLHNWL� WUXPSHVQ ODLNR� WDUS UHLNDOLQJRV� O ãRV��
NXULRV� DYDQVXRGDPRV�� WLNLQWLV� DWHLW\MH� MDV� DWVLLPWL�� SDUGDYXV� GDUER� M J � 7RG O GDUER�
M JRV� YHUW HLQD� LU� ãL� VXG WLQ GDOLV�� 9\VWDQWLV� HNRQRPLNDL� ãL� GDUER� M JRV� YHUW V GDOLV�
GLG MD��QHV�GDUER� ULQNRMH� UHLNDOLQJL�YLV�GLGHVQLR� LãVLODYLQLPR� LU� DXNãWHVQ V NYDOLILNDFLMRV�
GDUEXRWRMDL�� % WHQW� G O ãLRV� SULHåDVWLHV� LU� G O SRUHLNL DXJLPR� G VQLR� SRYHLNLR� GDUER�
M JRV�YHUW WXUL�WHQGHQFLM GLG WL���

'DUER�M JRV�YDUWRMDPRML�YHUW � DUED�QDXGLQJXPDV��WDLS�SDW�VSHFLILQ � 7DL�SDVLUHLãNLD�
WXR�� NDG� GDUER� M JRV� VDYLQLQNDV� NDUWX� VX� NLWDLV� JDP\ERV� YHLNVQLDLV� VXNXULD� QDXM YHUW �
GLGHVQ Xå�MRV�SDþLRV�YHUW � % WHQW�G O ãLRV�SULHåDVWLHV�LU�DWVLUDQGD�VDPGRPDV�GDUEDV��-HL�
GDUER� M JD� QHJDO W VXNXUWL� GLGHVQ V YHUW V QHL� MRV� SDþLRV� YHUW � VDPGRPDV�GDUEDV� WDSW
EHSUDVPLV�� QHV� GDUEGDYLDPV� QHDWQHãW SHOQR�� R� GDUER� M JRV� VDYLQLQNXL� ±� DWO\JLQLPR� Xå�
GDUE � XåWLNULQDQþLR�QRUPDO SUDJ\YHQLPR�O\J �
7DLJL��GDUER�M JDL�WDSXV�SUHNH��VXVLIRUPXRMD�GDUER�ULQND��'DUER�ULQND�±�WDL� YDLUL VWDLJ
LU�RUJDQL]DFLM � WDUSLQLQNDXMDQþL WDUS�GDUER�M JRV�VDYLQLQN LU�GDUEGDYL � YLVXPD��'DUER�
ULQND�� NLWDLS� QHJX� NLWRV� ULQNRV� GDO\V� �SUHNL LU� SDVODXJ ULQND�� NDSLWDOR� ULQND��
QHNLOQRMDPRMR� WXUWR�ULQND� LU�NW����SDVLå\PL�VSHFLILQ PLV�VDY\E PLV��-DV� OHPLD�VRFLDOLQLDL��
HNRQRPLQLDL�EHL�NXOW ULQLDL�YHLNVQLDL�>����S����@���

'DUER�M JRV�ULQND�VNLULDVL�QXR�NLW JDP\ERV�YHLNVQL WXR��NDG�GDUEDV�WXUL� WDP�WLNU
\SDWXP � NXULH� GDUR� SUDVWLQL SDVL ORV� LU� SDNODXVRV� G VQL WDLN\P QHWLQNDP � 0DLQDL�
QLHNXRPHW� QHXåEDLJLDPL� GDUER� ULQNRMH�� 'DUEGDY\V� SHUND� WLN� VXJHE MLP GLUEWL� LU� WXUL�
GXRWL�GDUELQLQNXL� WRNL XåGXRW � NXUL�SDG W SDGLGLQWL�ã VXJHE MLP DU�SROLQN � WXR� WDUSX�
GDUELQLQNDV��NXULV�SDSUDVWDL�JDXQD�QXVWDW\W DWO\JLQLP � QRU V M VXPDåLQWL��7RG O JDOLPD�
LQWHUHV VDQNLUWD� NDUWDLV� W VLDVL� QHW� VXVLWDUXV� G O PDLQ � %H� WR�� GDUEDV� GDåQDL� DWOLHNDPDV�
GLGHO PLV� JUXS PLV�� NXULRV� QXVWDWR� JUXS V LU� VRFLDOLQ WDUSXVDYLR� V YHLN � WDLJL� ULQNRMH�
WDUS�DWVNLUR�SLUN MR� LU�SDUGDY MR�QHJDOL�E WL�SUDGLQLR�VXVLWDULPR��'DUER� ULQN QDJULQ MDQW�
NDLS� YLVXP E WLQD� DWVLåYHOJWL� WDL�� NDG� MDL� E GLQJRV� JDOLQJRV� RUJDQL]DFLMRV��
YLVXRPHQLQLDL� VDQW\NLDL� LU� ML� JDOL� WXU WL� YDLULRV� LQIRUPDFLMRV� �GDUER� M J ULERMD� ODLNR�
NLHNLV�� NXU ML� JDOL� VNLUWL� VXVLUDVWL� GDUEXL� LU� PRQ PV�� NXULRV� LHãNR� QDXM GDUELQLQN � WXR�
WDUSX�EHW�NRNV�VXNDXSWDV�LQWHOHNWXDOXV�NDSLWDODV�±�PHLVWULãNXPDV��SDVLUHQJLPDV��SDW\ULPDV�
± \UD� QHSDNDQNDPDL� SULWDLN\WDV� NLWLHPV� GDUEDPV��� 3DJDOLDX� YLVL� GDUELQLQNDL� WXUL�
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QHYLHQRG SUDQDãXP � WDG� GDUER� XåPRNHVWLV� WXUL� DWLWLNWL� GDUER� QDXGLQJXP LU�
QHQDXGLQJXP � %H� WR�� \UD� YLHQLQWHOLDL� JDP\ERV� YHLNVQL LãWHNOLDL�� NXULH� WXUL� WDP� WLNU
SDVLULQNLP QH�WLN�SDU SLQDQW�MR�LãWHNOLXV��EHW�WDLS�SDW�LU�W LãWHNOL VULW �
<UD� \SDW\EL � NXULRV� DSLE GLQD� PDLQXV� GDUER� M JRV� ULQNRMH� LU� VXGDUR� SDG W � NXU� GDUER�
XåPRNHVWLV� LU� XåLPWXPR� O\JLV� Q UD� OHPLDPDV� YLHQ� WLN� SDNODXVRV� LU� SDVL ORV� G VQL �
*UHLþLDX�\UD�ÄQHDLãNXPR�VULWLV³��NXULRMH�NRQNXUXRMDQþLRV�M JRV�GDUER�ULQNRMH��SURIHVLQ V
V MXQJRV��GDUEGDYLDL�LU�YDOVW\E � VLHNLD�VDYR�WLNVO GHU\ERPLV�>����S����@��

6YDUELDXVL�GDUER�ULQNRV�PHFKDQL]PR�HOHPHQWDL�\UD�ãLH��
D�� 'DUER�M JRV�SDVL OD�LU�SDNODXVD��
E�� 'DUER�XåPRNHVWLV�EHL�GDUER�M JRV� YHUWLQLPDV��
F�� 'DUER�ULQNRV�V MXQJRV�LU�M WDND��
G�� 'DUER�M JRV�UH]HUYDL��

'DUER� M JRV� SDVL OD� ±� WDL� JDOLQþL LU� QRULQþL GLUEWL� VDPGRV� SDJULQGDLV� LQGLYLG
VXJHE MLPDV�DWOLNWL�NRQNUHW GDUE � HVDQW�DOWHUQDW\YLRPV�GDUER�XåPRNHVþLR��GDUER�V O\J
LU� GDUER� ODLNR� SDVLULQNLPR� JDOLP\E PV� >���� S�� ��@�� .�� %�� 3DXODYLþLXV� NQ\JRMH� Ä'DUER�
ULQND³� WHLJLD�� NDG�� ÄGDUER� M JRV� SDVL OD� \UD� WDV� YLVXRPHQLQLR� GDUER� NLHNLV�� NXU GDUER�
ULQNRMH� VL OR� VDPGRPLHML� GDUEXRWRMDL�� 'DUER� M JRV� SDVL OD� SODþL MD� SUDVPH� DSU SLD�
XåLPWXRVLXV� LU� EHGDUELXV�� 6LDXU MD� SUDVPH� GDUER� M JRV� SDVL OD� DSU SLD� WLN� EHGDUELXV��
.RQNUHþLRPLV� HNRQRPLNRV� V O\JRPLV� VL ORPR� GDUER� NLHN ULQNRMH� LãUHLãNLD� DNW\YLDL�
LHãNDQW\V�GDUER�� UHJLVWUXRWL�LU�QH UHJLVWUXRWL�GDUER�ELUåRMH��EHGDUELDL³>����S����@���

'DUER� M JRV� SDVL ODL� WDNRV� WXUL� ãLH� SDJULQGLQLDL� YHLNVQLDL�� GDUER� XåPRNHVWLV��
YDOVW\E V GDUER� DSPRN MLPR� SROLWLND�� ODLVYDODLNLR� YHUW\E V�� 'DUER� XåPRNHVWLV� \UD�
VYDUELDXVLDV� YHLNVQ\V�� OHPLDQWLV� GDUER� M JRV� SDVL O PRQ V�� NLR� ãDNRV�� YLVRV�
HNRQRPLNRV�PDVWX��'DUER�XåPRNHVþLR�LU�GDUER�M JRV�SDVL ORV�SULNODXVRP\E SDYDL]GXRWD�
� SDYHLNVOH�>����S�����@�����

�
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� SDY��'DUER�XåPRNHVþLR�LU�GDUER�M JRV�SDVL ORV�NUHLY

� SDYHLNVOH�� :� ±� GDUER� XåPRNHVWLV�� 4� ±� GDUEXRWRM VNDLþLXV�� 6� ±� GDUER� SDVL ORV�
NUHLY � 'DUER� M JRV� SDVL ORV� NUHLY �6�� URGR�� NDG� ULQNRMH� VL ORPDV� GDUER� NHLNLV� \UD�
WLHVLRJ� SURSRUFLQJDV� GDUER� XåPRNHVþLR� NLWLPXL�� 'LG MDQW� GDUER� XåPRNHVþLXL�� GDUER�
SDVL OD�LUJL�GLG MD��,U�DWYLUNãþLDL��PDå MDQW�GDUER�XåPRNHVþLXL��VL ORPDV�GDUER�NLHNLV�WDLS�
SDW�PDå MD��3DWHLNWDPH�JUDILNH�GDUER�XåPRNHVþLXL� LãDXJXV�QXR�:� LNL�:�� GDUER�SDVL OD�
SDVLVOLQNV� Lã� WDãNR�4� 4�� >���� S�� ��@�� �'DUER�XåPRNHVþLR�SRN\þLDL� ULQNRMH� QHYLHQRGDL�
YHLNLD� VNLUWLQJ NDWHJRULM GDUEXRWRM SDVL O � äHPRV� NYDOLILNDFLMRV� LU� QHNYDOLILNXRW
IL]LQLR� GDUER� åPRQL GDUER� XåPRNHVþLR� O\JLV� \UD� VDQW\NLQDL� åHPDV�� G O WR� M UHDNFLMD�
GDUER� DSPRN MLPR� NLWLP \UD� MDXWUL�� W�� \�� HODVWLQJD�� .YDOLILNXRW � SURWLQLR� GDUER�
VSHFLDOLVW SDVL OD�� NLQWDQW� GDUER� DSPRN MLPR� V O\JRPV�� NHLþLDVL�PDåHVQLX� ODLSVQLX�� QHV�
ãL GDUEXRWRM GDUER� XåPRNHVWLV� \UD� VDQW\NLQDL� DXNãWDV�� 7RG O M GDUER� SDVL ODL� WDNRV�
WXUL� QH� WLN� SDUHLJ\ELQ DOJD�� EHW� LU� SURIHVLMRV� SUHVWLåDV�� YLVXRPHQLQLV� XåLPDP SDUHLJ
VWDWXVDV��GDO\NLQLR�EHQGUDYLPR�O\JLV��NDUMHURV�SHUVSHNW\YRV�LU�NLWL�VRFLDOLQLDL�VWLPXODL��

'DUER� XåPRNHVþLR� SRYHLN DWVNLU NDWHJRULM GDUEXRWRM SDVL ODL� ULQNRMH� LãUHLãNLD�
GDUER�M JRV�SDVL ORV�HODVWLQJXPDV��(V���

(V� ���6������:�>����S����@�
� NXULRMH�� 6�±�GDUER�SDVL ORV� NLWLPR�SURFHQWDV�� ���:�±�GDUER�XåPRNHVþLR�NLWLPR�

SURFHQWDV��'DUER�SDVL ORV�HODVWLQJXPDV��(V��DSLEU åLDPDV�NDLS�GDUER�SDVL ORV�NLHNLR��4��
SURFHQWLQLR�SDGLG MLPR�LU�GDUER�XåPRNHVþLR�SURFHQWLQLR�SDGLG MLPR�VDQW\NLV��-HLJX�(V�!�
���WDL�GDUER�M JRV�SDVL OD�HODVWLQJD��(VDQW�(V������GDUER�M JRV�SDVL OD�QHHODVWLQJD���

'DUER�SDVL O ULQNRMH�WDLS�SDW�JDOL�VNDWLQWL�DUED�PDåLQWL�YDOVW\E V GDUER�DSPRN MLPR�
SROLWLND�� .RYRGDPD� VX� LQIOLDFLMD�� YDOVW\E GDåQDL� DSULERMD� GDUER� XåPRNHVþLR� DXJLP �
QHNHLVGDPD� VWDW\PR� WYDUND� QXVWDW\WR� PLQLPDODXV� YDODQGLQLR� WDULILQLR� DWO\JLR�� 7RNLX�
E GX� GDUER� SDVL OD� VWDELOL]XRMDPD� YLVRV� HNRQRPLNRV� PDVWX�� -HLJX� YDOVW\E VXGDU\V�
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6XEVWLWXFLMRV��SDNHLWLPR��HIHNWDV�

V O\JDV�GDUER�XåPRNHVþLR�DXJLPXL��R�NLWL�HNRQRPLQLDL�YHLNVQLDL�QHVLNHLV��WDL�GDUER�M JRV�
SDVL OD� GDUER� ULQNRMH� SDGLG V�� /DLVYDODLNLR� YHUW\EL SRYHLNLV� GDUER� M JRV� SDVL ODL�
PDNURHNRQRPLNRV�O\J\MH�SDYDL]GXRWDV�YHUWLNDOLD�SDVL ORV�NUHLYH�6��åU����SDY����
�

� SDY��/DLVYDODLNLR�YHUW\EL SRYHLNLV�YLVXPLQHL�GDUER�M JRV�SDVL ODL��>����S����@���

3DVL ORV� NUHLY 6 SDURGR�� NDG� DXJDQW� GDUER� XåPRNHVþLXL� QXR� WDãNR� :� LNL� :��
GLG MD� LU� GDUER� NLHNLV� VL ORPDV� ULQNRMH�� 'DUER� SDVL OD� GLG V LNL� WDãNR� %�� NXULV� \UD�
SDVL ORV� NUHLY V 6� FHQWUH� LU� VXWDPSD� VX� GDUER� XåPRNHVþLX�:�� � 'DUER� SDVL ORV� DXJLP
ãLXR� DWYHMX� LããDXNLD� YDGLQDPDV� VXEVWLWXFLMRV� �SDNHLWLPR�� HIHNWDV�� NXU JDOLPD� DSLE GLQWL�
NDLS� åPRJDXV� YLGLQ YHLNORV� PRW\Y � VNDWLQDQW GDXJLDX� GLUEWL� �GLGLQWL� DVPHQLQHV�
SDMDPDV�� LU�PDåLDX� LOV WLV� >����S�����@��'LGLQDQW�GDUER�XåPRNHVW WROLDX��QXR�:�� LNL�:��
SUDGHGD� YHLNWL� SDMDP HIHNWDV�� NXULV� PDåLQD� QRU SDSLOGRPDL� GLUEWL� LU� VXåDGLQD�
ODLVYDODLNLR�YHUW\EL WURãNLP � .UHLY MH�6� WDUS� WDãN % LU�&�VL ORPR�GDUER�NLHNLV�SUDG V
PDå WL��7RNLX�E GX�DXNãWRV�SDMDPRV�VXPDåLQV�YLVXPLQ V GDUER�M JRV�SDVL O � R�NUHLY 6
EXV�DSLE GLQDPD�NDLS�OLQNVWDQWL�DWJDO���

'DUER�M JRV�SDNODXVD�±�GDUEXRWRM NLHNLV��NXULH�JDOL�E WL�SDVDPG\WL� WDP�WLNUX�ODLNR�
PRPHQWX�� >���� S�� ��@�� � 7DL� \UD� WDV� GDUER� NLHNLV�� NXU QRUL� LU� JDOL� VDPG\WL� GDUEGDYLDL� ±�
YDOVW\E � PRQ V�� SULYDW V DVPHQ\V��'DUEGDYL JDOLP\EHV� VDPG\WL� GDUER� M J OHPLD� HLO
YHLNVQL � GDUER�XåPRNHVWLV��ULELQLV�SDMDP SURGXNWDV��SUHNL NDLQRV�ULQNRMH��YHUVOR�FLNOR�
ID] V >���� S�� ���@�� �'DUER� XåPRNHVWLV� \UD� VSHFLILQ V SUHN V ±� GDUER� M JRV� NDLQD�� 7RG O
NXR� GDUER� XåPRNHVþLR� NDLQD� GLGHVQ � WXR� PDåHVQLV� GDUER� NLHNLV� JDO V E WL� VDPGRPDV�

3DMDP HIHNWDV�
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GDUER� ULQNRMH�� â GDUER� M JRV� SDNODXVRV� G VQLQJXP LãUHLãNLD� SDNODXVRV� NUHLY ' �åU�� ��
SDY����

�

� SDY��'DUER�SDNODXVRV�NUHLY
âDOWLQLV��0DNURHNRQRPLND��(NRQRPLMRV�WHRULMRV�NXUVDV����GDOLV� ��������.DXQDV��
7HFKQRORJLMD�

3DNODXVRV� NUHLY ' SDURGR�� NDG� DXJDQW� GDUER� DSPRN MLPR� O\JLXL� GDUER� SDNODXVD�
PDå MD��,U�DWYLUNãþLDL��PDå MDQW�GDUER�XåPRNHVþLXL��GDUER�SDNODXVD�GLG MD��%HQGUDV�GDUER�
XåPRNHVþLR� DXJLPDV� ãDO\MH� SLUPLDXVLD� SULNODXVR� QXR� PLQLPDODXV� YDODQGLQLR� WDULILQLR�
DWO\JLR��NXU QXVWDWR�YDOVW\E V VWDW\PDL��-HLJX�YDOVW\E NHOLD�PLQLPDO YDODQGLQ WDULILQ
DWO\J � WDL� GLG MD� YLGXWLQLV� GDUER� XåPRNHVWLV� LU� EHQGURVLRV� O ãRV�� VNLUWRV� GDUER�
DSPRN MLPR� IRQGXL� VXGDU\WL�� 7RNLX� DWYHMX� GDUEGDYLDPV� WHQND� LãOHLVWL� GDXJLDX� SLQLJLQLR�
NDSLWDOR� GDUER� M JDL� VLJ\WL�� R� WDL� GLGLQD� EHQGUXV� LU� YLGXWLQLXV� JDP\ERV� NDãWXV�� PDåLQD�
SHOQR� QRUP LU� PDV � EORJLQD� NRQNXUHQFLMRV� V O\JDV� SUHNL ULQNRMH�� 7RG O NDSLWDOR�
VDYLQLQNDL�VDYR� PRQ VH�VXPDåLQD�GDUEXRWRM VNDLþL �

0LQLPDOXV� YDODQGLQLV� WDULILQLV� DWO\JLV� VNLUWLQJXV� GDUER� ULQNRV� VHJPHQWXV� YHLNLD�
QHYLHQRGDL��$XNãWRV�NYDOLILNDFLMRV�GDUER�SDNODXVD�JDOL�QHSDVLNHLVWL�QHW�å\PLDL�SDGLGLQXV�
PLQLPDO GDUER�XåPRNHVW � %HW�åHPRV�NYDOLILNDFLMRV�GDUER�M JRV�SDNODXVD�YLVDGD�MDXWULDL�
UHDJXRV� YDOVW\E V EDQG\PXV� GLGLQWL� WDULILQ DWO\J >���� S�� ���@�� � 9\NVWDQW� GDUER� M JRV�
SDVL ORV� LU�SDNODXVRV�VY\UDYLPDPV��QXVLVWRYL�GDUER�M JRV�ULQNRV�NDLQD�� WDLS�SDW�DWVLUDQGD�
SHUWHNOLQ GDUER�M JD�>����S����@��7DP�WLNUX�ODLNR�PRPHQWX�NRQNXUHQFLQ MH�ULQNRMH�GDUER�
SDVL OD�LU�SDNODXVD�VXVLO\JLQD�LU�\UD�SXVLDXVY\URMH��åU����SDY����
�
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� SDY��'DUER�M JRV�SDVL ORV�LU�SDNODXVRV�SXVLDXVY\UD�>����S����@�

3XVLDXVY\URV�WDãNH�GDUER�XåPRNHVWLV�XåWLNULQD�WRN VL ORPR�GDUER�NLHN � NXULV�SLOQDL�
SDWHQNLQD� GDUEGDYL SRUHLNLXV�� �� SDY�� SXVLDXVY\U URGR� GDUER� SDVL ORV� �6�� LU� SDNODXVRV�
�'�� � NUHLYL VXVLNLUWLPR� WDãNDV� (�� 3XVLDXVY\URV� V O\JRPLV� PRQ SULYHUVWD� PRN WL�
GDUEXRWRMXL� WRN GDUER� XåPRNHVW � NXULV� DWLWLQND� GDUER� M JRV� NDLQ GDUER� ULQNRMH�� -HLJX�
PRQ V DGPLQLVWUDFLMD� EDQG\W PRN WL� PDåHVQ GDUER� XåPRNHVW � ML� QHSDVDPG\W
GDUEXRWRM � R�PRN GDPD�GDXJLDX�±�EH�MRNLR�SDJULQGR�DXNRW GDO SHOQR��

9LHQDV� Lã� SDJULQGLQL HNRQRPLNRV� DXJLPR� YHLNVQL \UD� GDUER� M JRV� NLHNLV� DU�
NLHN\E � NXULV� å\PLD� GDOLPL� SULNODXVR� QXR� GDUELQJ åPRQL VNDLþLDXV� YLVXRPHQ MH��
'DUELQJR�DPåLDXV�J\YHQWRMDPV�SULVNLULDPL�DVPHQ\V�QXR����LNL�SHQVLQLR�DPåLDXV��7DþLDX�
HNRQRPLQ MH� YHLNORMH� XåLPWL� QH� WLN� GDUELQJR� DPåLDXV� J\YHQWRMDL�� EHW� LU� MDXQHVQL� QHL� ���
PHW EHL� MDX�SHQVLQLR�DPåLDXV�åPRQ V��7RG O XåLPW åPRQL NDWHJRULMDL�SULVNLULDPL�YLVL�
���±����PHW J\YHQWRMDL��NXULH�PHQDPXRMX�ODLNRWDUSLX�GLUER�EHW�NXU DSPRNDP GDUE LU�
Xå�WDL�JDYR�DWO\JLQLP SLQLJDLV�DUED�QDW UD��âLDL�GDUEXRWRM NDWHJRULMDL�SULVNLULDPL��

���DVPHQ\V�� WXULQW\V�YHUVO LU�GLUEDQW\V�EH�VDPGRP M GDUELQLQN DUED�QDXGRMDQW\V�
VDPGRP GDUE � SDWHQWLQLQNDL�� LQGLYLGXDOL PRQL VDYLQLQNDL�� NLQLQNDL�� WXULQW\V���KD�LU�
GDXJLDX�åHP V��VNO\SLQLQNDL��WXULQW\V���±���KD�åHP V��

���J\YHQWRMDL��NXULH�WXUL�GDUE � EHW�WLULDPXRMX�ODLNRWDUSLX�ODLNLQDL�QHGLUER��
���GDUEXRWRMDL��GLUEDQW\V�SLOQ DU�QHSLOQ GDUER�GLHQ �
���DSPRNDPL�PRNLQLDL�LU�VWDåXRWRMDL��DWOLHNDQW\V�SUDNWLN PRQ MH��
���DSPRNDPL�LU�QHDSPRNDPL�ãHLPRV� NLR�GDUEXRWRMDL��
���J\YHQWRMDL��WDUQDXMDQW\V�SULYDþLXRVH�QDPXRVH��
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7DL�RILFLDOLDL�SULSDåLQWD�GDUER�ULQND��DWLWLQNDQWL�ãDO\MH�JDOLRMDQþLXV� VWDW\PXV�>����
S����@���

.DL� NXULH� DXWRULDL� GDUER� M JRV� DSLEU åLPH� DNFHQWXRMD� NRN\ELQ GDUER� M JRV�� NDLS�
åPRJDXV�GDUELQJXP � W��\��VYHLNDWRV�E NO � åLQLDV�� J GåLXV��NXULH� JDOLQD�DWOLNWL�WDP�WLNUR�
VXG WLQJXPR� LU� DSLPWLHV� GDUE � .RN\ELQ SXV \UD� ODEDL� VYDUEL� FKDUDNWHULVWLND�� WDþLDX� ML�
\UD� WDLNRPD� WLHN� GDUER� M JDL�� WLHN� EHGDUELDPV�� WLHN� QHGLUEDQWLHPV� åPRQ PV�� 7DL�
QHDWVLHMDPD� NLHNYLHQRV� Lã� W V YRN GDOLV�� WRG O�� NDOEDQW� DSLH� EHW� NXULD� Lã� J\YHQWRM
NDWHJRULM � YLVDGD�UHLNLD�M WUDNWXRWL�SODþL MD�SUDVPH��

¾ 6WDWLVWLQH��DWVSLQGLQW�NLHN LU�NDL�NXULXRV�VWUXNW ULQLXV�URGLNOLXV��DPåL � O\W LU�
SDQDãLDL���

¾ (NRQRPLQH�� DWVSLQGLQW� J\YHQWRM NDWHJRULM NRN\ELQHV� FKDUDNWHULVWLNDV�
�LãVLPRNVOLQLP � SDW\ULP � VYHLNDWLQJXP LU�SDQDãLDL���

âL DELHM WR� SDþLR� REMHNWR� GDOL SULHãSDVWDW\PDV� DWVLUDQGD� WLN� G O VWDWLVWLQ MH�
DWVNDLWRP\E MH� DWVSLQGLP NRN\ELQL FKDUDNWHULVWLN QHSDNDQNDPXPR�� ' O WR� GDUER�
HNRQRPLNRMH� DWVLUDQGD� YLV� QDXML� WHUPLQDL�� NXULXRVH�� DXWRUL QXRPRQH�� LãSOHþLDPD�
NRN\ELQL SHUVRQDOR� NDWHJRULM FKDUDNWHULVWLN YDLGPXR�� 'DUER� NDSLWDOR�� åPRJLãN M
LãWHNOL NDSLWDOR� V YRNRMH� YDUGLQDPRV� LãODLGRV�� UHLNDOLQJRV� WDP� WLNUR� O\JLR� SHUVRQDOR�
SRWHQFLDOXL� VXNXUWL�� 7RNV� SRåL ULV� \UD� VYHLNLQWLQDV�� WDþLDX� WDP� YLVLãNDL� QHE WLQD� NXUWL�
QDXM WHUPLQ � UHLNLD�WLN�LãSO VWL�V YRNRV�WXULQ � DNFHQWXRMDQW�NRN\ELQ DSLEU åLPR�SXV �

'DUER� LãWHNOL NLHN\ELQ V LU� NRN\ELQ V FKDUDNWHULVWLNRV� OHPLD� WLHN� DVPHQLQ
NLHNYLHQR� LQGLYLGR�� WLHN� LU� NLR� Y\VW\PRVL� V NP � 7DþLDX� HJ]LVWXRMD� LU� DWYLUNãþLD�
SULNODXVRP\E � .XR� DXNãWHVQLV� ãDOLHV� HNRQRPLQLV� SRWHQFLDODV�� WXR� DXNãWHVQLV� J\YHQLPR�
O\JLV�LU�JHUHVQ V PRN\PRVL��VYHLNDWRV�DSVDXJRV�V O\JRV�LU�W�W��,U�DWYLUNãþLDL��LãVLPRNVOLQ �
LQLFLDW\Y V�� VYHLNL� GDUELQJL� åPRQ V \UD� VYDUEXV� HNRQRPLNRV� V NP V YHLNVQ\V�� 1H�
SDVNXWLQ YLHW WDUS� NRN\ELQL GDUER� LãWHNOL URGLNOL XåLPD� LU� QHPDWHULDO V YHLNVQLDL��
NXOW UD��SRåL ULV� GDUE LU�NW��>����S����@���3DJDO�WDUSWDXWLQ XåLPW M VWDWXVR�NYDOLILNDFLM
������P��SDVL O\W -72�VWDWLVWLNRV�NRPLVLMRV���J\YHQWRMDL�VNLUVWRPL� VHNDQþLDV�JUXSHV��

� 'DUEGDYLDL��
� 6DPGRPL�GDUEXRWRMDL��
� $VPHQ\V��GLUEDQW\V�VDX��
� 3DGHGDQW\V�ãHLPRV�QDULDL��
� 'DUEXRWRMDL��QHNODVLILNXRMDPL�SDJDO�XåLPWXPR�VWDWXV �
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'DUEGDYLDL� ±� YLV U ãL PRQL VDYLQLQNDL�� GLUEDQW\V� VDYDUDQNLãNDL� VX� YLHQX� DU�
NHOLDLV�SDUWQHULDLV�QXRVDYRMH� PRQ MH��QXRODWLQLDP�GDUEXL��GDXJLDX�QHL���P Q���VDPGDQW\V�
GDUEXRWRMXV�EHL�YDOGDQW\V�NRQWUROLQ PRQ V DNFLM SDNHW �WXULQW\V�SULYDþLRV�QXRVDY\E V
WHLV ���'DUEGDYLDL� PRQ V YDUGX�VXGDUR��NHLþLD�LU�QXWUDXNLD�GDUER�LU�NLWDV�VXWDUWLV��-LH�\UD�
VLSDUHLJRM PRN WL� VDPGRPDP� GDUEXRWRMXL� GDUER� XåPRNHVW LU� XåWLNULQWL� GDUER� V O\JDV��
QXPDW\WDV� GDUER� VWDW\PXRVH�� NROHNW\YLQ VH� VXWDUW\VH�� NLWXRVH� QRUPLQLXRVH� DNWXRVH� DU�
ãDOL VXVLWDULPX��3DUWQHULDL�JDOL�E WL�DU�QHE WL�YLHQRV�ãHLPRV�DU�QDP NLR�QDULDLV��

6DPGRPL�GDUEXRWRMDL�±� DVPHQ\V��NXULH� VXGDUR� UDãWLãN DUED�åRGLQ GDUER�VXWDUW VX�
PRQH�� SDJDO� NXUL Xå� DWOLNW GDUE MLHPV� EXV� VXPRN WDV� VXWDUWDV� DWO\JLQLPDV��
QHDWVLåYHOJLDQW� PRQ V SDMDPDV��

6DPGRPDV� GDUEXRWRMDV� Xå� DWOLNW GDUE JDXQD� VXWDUW GDUER� XåPRNHVW DUED�
DWO\JLQLP � %H�WR��MLV�JDOL�JDXWL�NRPLVLQLXV��W��\��DWLWLQNDP SURFHQW QXR�SDUGXRW SUHNL
NLHNLR�� Xå� GDUE MDP� JDOL� E WL� VXPRN WD� QDW UD�� W�� \�� PDLVWR� SURGXNWDLV�� SUDPRQLQ PLV�
SUHN PLV��JDOL�QHPRNDPDL�QDXGRWLV�VXWHLNWX�J\YHQDPXRMX�SORWX�LU�SDQ���

$VPHQ\V�� VDYLQLQNR� YDUGX� YDGRYDXMDQW\V� PRQHL�� SULVNLULDPL� VDPGRP GDUEXRWRM
NDWHJRULMDL��

6DPGRP GDUEXRWRM NDWHJRULMDL� SULVNLULDPL� LU� YDOVW\E V VDPGRPL� GDUEXRWRMDL��
PLQLVWUDL�� YLFHPLQLVWUDL�� VHNUHWRULDL�� GHSDUWDPHQW LU� WDUQ\E GLUHNWRULDL�� M SDYDGXRWRMDL�
EHL�YDOVW\ELQL PRQL � VWDLJ LU�RUJDQL]DFLM YDGRYDL�LU�M SDYDGXRWRMDL���

$VPHQ\V�GLUEDQW\V�VDX�±� WDL� DVPHQ\V��NXULH�GLUED�VDYDUDQNLãNDL�QXRVDYRMH� PRQ MH�
�UHJLVWUXRWRMH� DU� QH�� VX� YLHQX� DU� NHOLDLV� SDUWQHULDLV� LU� QHWXUL� QXRODWLQL VDPGRP
GDUEXRWRM � - YHLNOD� UHPLDVL� LQGLYLGXDOLX� DUED� ãHLPRV� QDUL GDUEX�� -LH� QXRODW� JDPLQD�
SUHNHV�� WHLNLD� SDVODXJDV�� QRU GDPL� JDXWL� SDMDP � - GDUEDV� ODLNRPDV� NDLS� GDUEDV��
QHVXVLHWDV� VX� GDUER� VXWDUWLPL�� 3DUWQHULDLV� JDOL� E WL� ãHLPRV� QDULDL� DUED� NLWL� DVPHQ\V��
SDVLWHONWL� GDUEXL� WUXPSDP� ODLNXL�� -LH� JDOL� GLUEWL� VX� VDYRPLV� DUED� LãQXRPRWRPLV� JDP\ERV�
SULHPRQ PLV�� 3ULH� DVPHQ � GLUEDQþL VDX�� SULVNLULDPL�� NLQLQNDL� LU� NLWL� VPXON V
åHPGLUELDL�� SULVNLUWL� XåLPW M NDWHJRULMDL�� J OLQLQNDL�� GDUåLQLQNDL�� NRPHUVDQWDL��
DPDWLQLQNDL�� PHQLQLQNDL�� W�� \�� DVPHQ\V�� QHSULNODXVDQW\V� MRNLDL� ILUPDL� DU� PRQHL�� âLDL�
JUXSHL�WDLS�SDW�SULVNLULDPL�SDWHQWLQLQNDL��

3DGHGDQW\V�ãHLPRV�QDULDL�±�DVPHQ\V��GLUEDQW\V� PRQ MH�� N\MH���NXUL�RULHQWXRMDVL�
ULQN � SULNODXVDQþLRMH� JLPLQDLþLXL� LU� J\YHQD� WDPH� SDW� QDP N\MH�� 3DGHGDQW\V� ãHLPRV�
QDULDL� VNLUVWRPL� DSPRNDPXV� LU� QHDSPRNDPXV�� $SPRNDPL� ãHLPRV� QDULDL� SULVNLULDPL�
VDPGRP GDUEXRWRM NDWHJRULMDL��R�QHDSPRNDPL�±�SDGHGDQWLHPV�ãHLPRV�QDULDPV���
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'DUEXRWRMDL�� QHNODVLILNXRMDPL�SDJDO�XåLPWXPR�VWDWXV ± DVPHQ\V�� DSLH�NXUL XåLPWXP
QHSDNDQND�LQIRUPDFLMRV�LU�NXULXRV�VXQNX�SULVNLUWL�YLHQDL�Lã�QXURG\W JUXSL >����S����@���

%HMH�������P��ELUåHOLR����G��SDWYLUWLQWX�VRFLDOLQ V DSVDXJRV�LU�GDUER�PLQLVWUR� VDN\PX�1U��
�� EHGDUEL UHJLVWUDYLPR�SDãDOS MLHPV�VN\ULPR�LU�PRN MLPR�WYDUNRMH��EHGDUELDL�MLHPV�WDLNRP
YDOVW\ELQL XåLPWXPR�JDUDQWLM SUDVPH�VNLUVWRPL� SDVLUHQJXVLXV�GDUER�ULQNDL�LU�QHSDVLUHQJXVLXV�
3DVLUHQJXVL M JUXSHL� SULVNLULDPL� WXULQW\V� SDNODXVL YLHWRV� GDUER� ULQNRMH� SURIHVLM � YHLNORV�
SUDNWLN � WXULQW\V�QH� LOJHVQ QHL���PHW GDUER�SHUWUDXN SDJDO�SURIHVLQ SDVLUHQJLP DU�YHLNORV�
SUDNWLN � 1HSDVLUHQJXVLHML�GDUER�ULQNDL�±�QHWXULQW\V�SURIHVLQLR�SDVLUHQJLPR��WXULQW\V�QHSDNODXVL
SURIHVLM DU� YHLNORV� SUDNWLN YLHWRV� GDUER� ULQNRMH�� WXULQW\V� LOJHVQ QHL� ��PHW GDUER� SHUWUDXN
SDJDO� SURIHVLQ SDVLUHQJLP DU� YHLNORV� SUDNWLN � %HGDUELDPV�� NXULH� ODLNRPL� SDVLUHQJ GDUER�
ULQNDL�� �� P Q�� VL ORPDV� GDUEDV�� DWLWLQNDQWLV� M SURIHVLQ SDVLUHQJLP LU� VYHLNDWRV� E NO �
QXY\NLPR�LU�JU åLPR�ODLNDV� VL ORP GDUER�YLHW QHWXUL�YLUã\WL���YDO���R�PRWLQRPV�LU�YLHQLãLHPV�
Y\UDPV�� DXJLQDQWLHPV� YDLNXV� LNL� �� PHW DPåLDXV� ±� �� YDO�� 3DVNXL� VXGDURPDV� ³ VLGDUELQLPR�
SODQDV³�� NXU VXGDUDQW� WXUL� GDO\YDXWL� LU� EHGDUELV�� -DP� VL ORPDV� GDUEDV�� DWVLåYHOJLDQW�
XåUHJLVWUXRWDV�GDUER�ELUåRMH�GDUER�YLHWDV� LU� GDUEGDYLR�NHOLDPXV�NYDOLILNDFLQLXV�EHL�GDO\NLQLXV�
UHLNDODYLPXV��1HSDVLUHQJXVLHPV�GDUER� ULQNDL� VL ORPDV�QHNYDOLILNXRWDV�� WDþLDX�DWLWLQNDQWLV�NLWXV�
PLQ WXV� UHLNDODYLPXV�GDUEDV��'DUER�ELUåDL� QHSDVL OLXV� GDUER�QXURG\WRPLV� V O\JRPLV�� VNLULDPD�
EHGDUELR�SDãDOSD���/LHWXYRV�5HVSXEOLNRV�6RFLDOLQ V DSVDXJRV�LU�GDUER�PLQLVWHULMRV� VDN\PDV�1U��
�� %HGDUEL UHJLVWUDYLPR��SDãDOS MLHPV�VN\ULPR�LU�PRN MLPR�WYDUND�������P��JUXRGåLR����G����

âDOLD� RILFLDOLDL� SULSDåLQWRV� GDUER� ULQNRV�� YHLNLD� YDGLQDPRML� QHRILFLDOL� DUED� ãHã OLQ
GDUER�ULQND��ãLXR�PHWX�SULH�QHOHJDOLDL�GLUEDQþL M NDWHJRULMRV�SULVNLULDPL�ãLH�DVPHQ\V��

���'LUEDQW\V�WLN�QHRILFLDOLRMH��ãHã OLQ MH��GDUER�ULQNRMH�LU�QHVXGDU GDUER�VXWDUWLHV��
��� /HJDOLDL� GLUEDQW\V� DVPHQ\V�� NXUL RILFLDOXV� GDUER� XåPRNHVWLV� \UD� PDåHVQLV� Xå�

IDNWLãN DWO\JLQLP LU� VRFLDOLQLR� GUDXGLPR� PRNRV� PRNDPRV� WLN� Lã� RILFLDODXV� GDUER�
XåPRNHVþLR��

���'LUEDQW\V�OHJDOLRMH�LU�QHOHJDOLRMH�GDUER�ULQNRMH�YLHQX�LU�WXR�SDþLX�PHWX��
��� 3UHN\ELQLQNDL� LU� VPXON V YHUVOLQLQNDL�� NXULH� XåVLLPD� QHOHJDOLD� YHLNOD� LU� QHPRND�

PRNHVþL �
���1HOHJDOLDL�GLUEDQW\V�DVPHQ\V��XåVLUHJLVWUDY GDUER�ELUåRMH�NDLS�EHGDUELDL��
���/DLNLQDL�QHOHJDOLDL�GLUEDQW\V�DVPHQ\V��NXULHPV�GDUEDV�QHRILFLDOLRMH�GDUER�ULQNRMH�

\UD�YLHQLQWHOLV�SUDJ\YHQLPR�ãDOWLQLV��
���1HOHJDOLDL�GLUEDQW\V�LU�QHWXULQW\V�/LHWXYRV�SLOLHW\E V DVPHQ\V��
��� )LNW\Y V GLUEDQWLHML�� W�� \�� DVPHQ\V�� Xå� NXULXRV� ÄGLUED³� WLN� VRFLDOLQLR� GUDXGLPR�

SDå\P MLPDL��R�MLH�SDW\V�QHGDO\YDXMD� NLQ MH�YHLNORMH��
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���$VPHQ\V��GLUEDQWLHML�RILFLDOLRMH�GDUER�ULQNRMH��EHW�SULVLGHQJ VYHWLPD�SDYDUGH�LU�
QDXGRMDQW\V�VYHWLP VRFLDOLQLR�GUDXGLPR�SDå\P MLP >����S����@���

1HOHJDOXV� XåLPWXPDV� Q UD� YLHQDUHLNãPLV� VRFLDOLQLV� HNRQRPLQLV� UHLãNLQ\V�� -LV� WXUL�
NDLS�SR]LW\YL � WDLS�LU�QHJDW\YL EUXRå � 3R]LW\YXV�ãHã OLQ V GDUER�ULQNRV�EUXRåDV�\UD�WDV��
NDG� ML� DWOLHND� VDYRWLãN ÄHNRQRPLQLR� YRåWXYR³� YDLGPHQ � SHU� NXU LãOHLGåLDPDV� GDUER�
QHWXULQþL åPRQL VRFLDOLQLR�QHSDVLWHQNLQLPR�ÄJDUDV³��âL� ULQND�GLGLQD� UHDOL GDUER� M JRV�
SDNODXV � XåWLNULQD� GDUER� YLHWRV� LU� SUDJ\YHQLPR� ãDOWLQ HNRQRPLãNDL� DNW\YLHPV�
J\YHQWRMDPV��R� MRMH�DWOLHNDPDV�GDUEDV�\UD�GDåQDL�YLVXRPHQLãNDL� UHLNDOLQJDV� LU�QDXGLQJDV�
>����S����@��

âL GLHQ GDUER� ULQNRMH� VSUHQGåLDPRV� QH� WLN� HNRQRPLQ V�� EHW� LU� VRFLDOLQ V
SUREOHPRV�� WRG O GDUER� ULQNRV� VDQW\NL QHJDOLPD� VXYHVWL� WLN� GDUER� M JRV� SLUNLP ±
SDUGDYLP � 7DL�GDUER� LãWHNOL UDFLRQDOXV�SDQDXGRMLPDV��J\YHQWRM XåLPWXPR� LU�NRYRV�VX�
QHGDUEX� SURJUDP J\YHQGLQLPDV�� QDXM GDUER� YLHW N ULPDV�� EHGDUEL UHJLVWUDYLPDV� LU�
PDWHULDOLQLV�U PLPDV��LHãNDQþL GDUER�DSPRN\PDV�LU�SHUNYDOLILNDYLPDV��

�

�����1HGDUER�SULHåDVW\V�LU�IRUPRV�
�

9LHQD�Lã�VYDUELDXVL ãLXRODLNLQ V GDUER�ULQNRV�SUREOHP \UD�QHGDUER�O\JLR�NLOLPDV���
%HGDUELDLV� SDJDO� 7DUSWDXWLQ V GDUER� RUJDQL]DFLMRV� �7'2�� UHNRPHQGDFLMDV� ODLNRPL�

���PHW DPåLDXV� LU� Y\UHVQL� DVPHQ\V�� NXULH� WLULDP M ODLNRWDUS VDYDLW QHWXU MR� GDUER�� M
VXUDG EXYR� SDVLUHQJ DUWLPLDXVLX� PHWX� SUDG WL� GLUEWL�� NHWXULDV� VDYDLWHV� LQWHQV\YLDL�
LHãNRMR� PRNDPR� GDUER� YDLULDLV� E GDLV�� NUHLS VL� YDOVW\ELQ DU� SULYDþL GDUER� ELUå �
GDUEGDY � GUDXJXV�� JLPLQHV�� åLQLDVNODLG � LHãNRGDPL� GDUER� ODQN VWDW\EDV�� WXUJDYLHWHV��
QHRILFLDOLDV� GDUER� ELUåDV�� LHãNRMR� SDWDOS � UHQJLP VDYR� YHUVOXL�� EDQG JDXWL� SDWHQW �
OLFHQ]LM � NUHGLW �

%HGDUELDPV�WDLS�SDW�SULVNLULDPL��
��� $VPHQ\V��NXULH� ODLNLQDL�G O WHFKQLQL DU�HNRQRPLQL SULHåDVþL QHGLUED�VDYR�

GDUER�YLHWRMH�LU�QHWXUL�IRUPDODXV�GDUER�U\ãLR�VX�GDUERYLHWH��LHãNR�NLWR�GDUER��
��� 6WXGHQWDL�� QDP ãHLPLQLQN V LU� NLWL� DVPHQ\V�� WLULDP M ODLNRWDUS XåLPWL�

QHHNRQRPLQH� YHLNOD� �PRNRVL�� ãHLPLQLQNDXMD� QDPXRVH��� EHW� LHãNR� GDUER� LU�
SDVLUHQJ DUWLPLDXVLX�PHWX��SHU�GYL�VDYDLWHV�SUDG WL�GLUEWL���

��� 0RWHU\V�� Lã MXVLRV� Q ãWXPR� LU� JLPG\PR� EHL� YDLNR� SULHåL URV� LNL� �� PHW
DPåLDXV� DWRVWRJ � LNL� WRO� QHGLUEXVLRV� DU� GLUEXVLRV�� EHW� QHWXULQþLRV� JDUDQWLM
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SDVLEDLJXV�DWRVWRJRPV�JU åWL� DQNVWHVQ M GDUE � DNW\YLDL� LHãNDQþLRV�GDUER� LU�
SDVLUHQJXVLRV�DUWLPLDXVLX�PHWX��SHU�GYL�VDYDLWHV��SUDG WL�GLUEWL��>����S����@��

'DUER� LãWHNOLDL� VNLUVWRPL� DNW\YLXV� ±� IDNWLãNDL� XåLPWXV� ±� LU� SDV\YLXV� ±� WDL� PRNLQLXV��
VWXGHQWXV�� DVPHQLV� GLUEDQþLXV� QDP N\MH�� 9DLNDL� LNL� ��� PHW DPåLDXV� �QXR� ����� P���
SULVNLULDPL�GDUER�LãWHNOL SRWHQFLDOXL��åU����SDY����

��� 3DJDO�RILFLDOL VWDWLVWLN ± QHGLUEDQWLV��EHW�QHLHãNDQWLV�GDUER�åPRJXV�EHGDUELR�
NDWHJRULMDL�QHSULVNLULDPDV>����S����@���

�

� SDY��'DUER�LãWHNOL IRUPDYLPR�VFKHPD�>����S����@�
�

7LHN� 7'2�� WLHN� LU� /LHWXYRV� 5HVSXEOLNRV� VWDW\PXRVH�� DSLEU åLDQþLXRVH� EHGDUELR�
VWDWXV � \UD�QHPDåDL�ÄVSUDJ ³��WRG O GDåQDL�RILFLDOXV�QHGDUER�O\JLV�VNLULDVL�QXR�UHDODXV��

<UD� LãVNLULDPRV� NHOLRV� SDJULQGLQ V QHGDUER� SULHåDVW\V�� 9LHQD� Lã� VYDUELDXVL QHGDUER�
SULHåDVþL \UD� PRNVOLQ WHFKQLQ UHYROLXFLMD� �075��� SUDVLG MXVL� ;,;� D�� SDEDLJRMH� ±� ;;� D��
SLUPRMH� SXV MH� LU� DS PXVL� YLVDV� LãVLY\VþLXVLDV� SDVDXOLR� ãDOLV�� *DP\ERV� PHFKDQL]DYLPDV� LU�
DXWRPDWL]DYLPDV��SDåDQJL YDOG\PR� LU�NRQWURO V VLVWHP GLHJLPDV��QDXM WHFKQRORJLM LU�
PHGåLDJ N ULPDV� Lã� HVP V SDNHLW GDUER� WXULQ � 'DUEDV�WDSR�N U\ELãNDV�� LãDXJR�SURWLQLR�LU�
NYDOLILNXRWR� GDUER� UHLNãP � ' O 075� SRYHLNLR� SDNLWR� PDWHULDOLQ V JDP\ERV� GDUEXRWRM
VNDLþLXV� LU� NYDOLILNDFLQ GDUER� M JRV� VWUXNW UD�� 6XPDå MR� QHNYDOLILNXRWR� GDUER� M JRV�

*<9(172-$,�

9$,.$,�LNL����P���GDUER�LãWHNOLSRWHQFLDODV��
1(',5%$17<6�3(16,1,2�$0ä,$86�*<9(172-$,�

8ä,07,�'$5%8272-$,� %('$5%,$,� 1(',5%$17<6�

.,7$,3�8ä,07,�',5%$17,(-,�

'$5%2�,â7(./,$,�
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SDNODXVD� LU� LãDXJR� DXNãWRV� NYDOLILNDFLMRV� GDUEXRWRM SRUHLNLV�� âLXRODLNLQLDP� NLXL� WDSR�
UHLNDOLQJL� QDXMR� WLSR� GDUEXRWRMDL�� VLVDYLQ NHOHWR� PRNVO SDJULQGXV� LU� WXULQW\V� DXNãW
NYDOLILNDFLM � )L]LQLV�UDQNLQLV�GDUEDV�SDPDåX�QHWHQND�VDYR�UHLNãP V��' O ãLRV�SULHåDVWLHV�;;�D��
DãWXQWRMR� GHãLPWPHþLR� SUDGåLRMH� LãY\VW\WR� NDSLWDOR� ãDO\V� åHQJ LOJDODLN XåLPWXPR� NUL] �
NXULDL�E GLQJL�ãLH�EUXRåDL��

x QHGDUER�O\JLV�\UD�DXNãWDV�LU�SDVWRYXV��
x GLG MD� EHGDUEL VNDLþLXV� WDUS� åHPRV� NYDOLILNDFLMRV� LU� QHNYDOLILNXRW

GDUEXRWRM � PRWHU LU�MDXQLPR��
x QXRODW� DXJD� YDOVW\E V ELXGåHWR� LU� YLVXRPHQLQL IRQG O ãRV�� VNLUWRV� QHGDUER�

SUREOHPRPV�VSU VWL��
x JLO MD�NYDOLILNXRWR�LU�QHNYDOLILNXRWR�GDUER�DSPRN MLPR�QHO\J\E �
x DãWU MD�LQWHUQDFLRQDOLQ NRQNXUHQFLMD�GDUER�ULQNRMH��NXUL V O\JRMD�GDUER�

M JRV�PLJUDFLMD�Lã�EHVLY\VWDQþL LU�SRVWNRPXQLVWLQL ãDOL >����S����@���
$QWURML� QHGDUER� SULHåDVWLV� \UD� VSDUþLDL� N\ODQWLV� GDUER� QDãXPDV� LU� LQWHQV\YXPDV�� .DL�

JDP\ED�SO WRMDVL�O þLDX��QHJX�DXJD�GDUER�QDãXPDV�LU�LQWHQV\YXPDV��YLV�GDXJLDX�GDUELQJ åPRQL
QHWHQND�GDUER��3DY\]GåLXL��(XURSRV�6 MXQJRMH� LU�âLDXU V $PHULNRMH�EHQGURMR�YLGDXV�SURGXNWR�
JDP\ED�GLG MD�O þLDX�QHJX�JDP\ERV�QDãXPR�YHLNVQLDL��G O WR�;;�D��DãWXQWDMDPH�LU�GHYLQWDMDPH�
GHãLPWPHþLXRVH�GDUEXRWRM SHUWHNOLXV�ODEDL�SDGLG MR��
� 7UHþLRML� QHGDUER� SULHåDVWLV� \UD� HNRQRPLQ V NUL] V�� NXUL QHSDãDOLQR� QHW� YDOVW\ELQLV�
HNRQRPLNRV� UHJXOLDYLPDV� LU� SURJUDPDYLPDV�� 'DEDUWLQLX� PHWX� HNRQRPLQ V NUL] V Q UD� WRNLRV�
DãWULRV�LU�JLOLRV�NDLS�;,;�D��LU�;;�D��SLUPRMH�SXV MH��7DþLDX�MRV�QXRODW�SDVLNDUWRMD�LU�DSLPD�QH�WLN�
DWVNLUDV� ãDOLV�� EHW� LU� LãWLVXV� SDVDXOLR� UHJLRQXV�� (NRQRPLQL NUL]L PHWX�� NDL� JDP\ED� VXPDå MD��
QHGDUEDV� GLG MD��.DL� HNRQRPLND� \UD� SDNLOLPR� ID] MH� LU� PRQ PV� UHLNLD� SDSLOGRP GDUEXRWRM �
GDUEGDYLDL� MXRV� LPD� Lã� EHGDUEL � 7DGD� QHGDUEDV� å\PLDL� VXPDå MD�� 7DþLDX� SDVNXWLQLDLV�
GHãLPWPHþLDLV� QHGDUEDV� LãOLHND� LU� HVDQW� HNRQRPLNRV� DXJLPXL�� QHV� GDOLV� åHPRV� NYDOLILNDFLMRV�
GDUEXRWRM Q UD� WUDXNLDPL� HNRQRPLQHV�YHLNODV�QHW�HNRQRPLNRV�SDNLOLPR�ID] MH���

�.HWYLUWRML� QHGDUER� SULHåDVWLV� \UD� VWUXNW ULQLV� NLR� SHUWYDUN\PDV� 075� V O\JRPLV��
.RQNXUHQFLMD� WDUS� JDPLQWRM JDP\ERV� NDãW LU� GDUER� QDãXPR� VULW\MH� VNDWLQD� MXRV� QXRODW�
DWQDXMLQWL� SDJULQGLQ NDSLWDO � PDãLQDV�� UHQJLQLXV�� HOHNWURQLQHV� JDP\ERV� YDOG\PR� VLVWHPDV��
0RUDOLQLV� JDP\ERV� SULHPRQL QXVLG Y MLPDV� SDVLHN WRN ODLSVQ � NDG� SHU� ���� PHWXV� SLOQDL�
DWQDXMLQDPL�GDU�IL]LãNDL�QHVXVLG Y M GDUER�SULHPRQL HOHPHQWDL��7RG O Ä�VHQRVH�³� NLR�ãDNRVH��
NHLþLDQW�VHQ WHFKQLN QDXMD��GDOLV�GDUEXRWRM DWOHLGåLDPD�Lã�GDUER��%H�WR��QDXMDL�EHVLNXULDQþLRV�
JDP\ERV�ãDNRV�SULWUDXNLD�VDQW\NLQDL�PDåLDX�SDSLOGRPRV�GDUER�M JRV�>����S����@��
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9DGLQDVL�� QDXML� NDSLWDODL�� SDO\JLQXV� VX� EHQGUX� M G\GåLX�� WUDXNLD� JDP\E YLV� PDåLDX�
GDUEXRWRM � R�VHQLHML�NDSLWDODL��NXUL WHFKQLQ VXG WLV�DWQDXMLQDPD�� LãVWXPLD� Lã�JDP\ERV�GDO W
GDUELQLQN LU�WDUQDXWRM � NXULXRV�DQNVþLDX� GDUELQR��

1HGDUEDV� \UD� QHYLHQDO\WLV� UHLãNLQ\V�� 'å�� 0�� .HLQVDV� VL O VNLUWL� QHGDUE �
DWVLUDQGDQW ODLVYD�YDOLD��VDYDQRULãNDV�QHGDUEDV��LU�SULHYDUWLQ QHGDUE � 3LUPDVLV�\UD�WDGD��
NDL� ODLVYRV� GDUER� YLHWRV� QHSULWUDXNLD� QHGLUEDQþL åPRQL G O MXRV� QHSDWHQNLQDQþLR�� W�� \��
SHU�åHPR�GDUER�XåPRNHVþLR��DU�GDUER�V O\J � R�DQWUDVLV�±�NDL�QHGLUEDQWLV�åPRJXV�VXWLQND�
VX� HVDPX� DWO\JLQLPR� G\GåLX� LU� GDUER� V O\JRPLV�� EHW� QHJDOL� UDVWL� SDWLHV� GDUER� �GDUER�
YLHWRV��>����S����@��

9LHQD� Lã� VYDUELDXVL ãLXRODLNLQ V GDUER� ULQNRV�SUREOHP \UD�QHGDUER� O\JLR�NLOLPDV��
NXU VXNHOLD� XåLPWXPR� SROLWLND�� (NRQRPLQH� SUDVPH� XåLPWXPDV� ±� WDL� GDUELQJ SLOLHþL
YHLNOD��NXULDQW�QDFLRQDOLQ SURGXNW �

8åLPWXPR� VIHURMH� \UD� LãVNLULDPL� HNRQRPLãNDL� DNW\Y V LU� QHDNW\Y V LQGLYLGDL��
(NRQRPLãNDL� DNW\YLHPV� SULVNLULDPL� åPRQ V�� JDPLQDQW\V� SURGXNWXV� DU� WHLNLDQW\V�
SDVODXJDV�� ãL NDWHJRULM HLQD�VDPGRPL�GDUELQLQNDL�LU�WDUQDXWRMDL��GDUEXRWRMDL��VXVLUDG
LU� VXVLN U GDUER� YLHW SDW\V�� VH]RQLQLDL� GDUELQLQNDL�� DVPHQ\V�� QHGLUEDQW\V� ODLNLQDL� G O
WDP�WLNU SULHåDVþL �G O OLJRV��DWRVWRJ LU�SDQ����WDLS�SDW�LU�EHVLPRNDQWLHML��NXULH�NDUWX�LU�
GLUED�� 3DJDO� DWLGLUEWR� ODLNR� NLHN HNRQRPLãNDL� DNW\Y V LQGLYLGDL� VNLUVWRPL�
GLUEDQþLXRVLXV��EHGDUELXV�LU�Lã�GDOLHV�GLUEDQþLXV��

HNRQRPLãNDL� QHDNW\YL V UDã SDWHQND�YLVL� NLWL� LQGLYLGDL�� QHDWVLåYHOJLDQW� DPåL �
NXULH� QHSDWHQND� HNRQRPLãNDL� DNW\YL åPRQL JUHWDV�� 7DL� QDP ãHLPLQLQN V��
PRNVOHLYLDL�� SHQVLQLQNDL�� LQYDOLGDL� LU� NW�� >���� S�� ��@�� 3DJULQGLQ V QHGDUER� IRUPRV� \UD�
WHNDPRML��VWUXNW ULQ � FLNOLQ � SDVO SWLQ LU�VXVWLQJXVL���

��� 7HNDPDVLV� DUED� IULNFLQLV� QHGDUEDV� âL� EHGDUE\VW V IRUPD� DWVLUDQGD� åPRQ PV�
SDOLHNDQW� GDUE G O YDLUL REMHNW\YL LU� VXEMHNW\YL SULHåDVþL � 3DSUDVWDL� ãLR� QHGDUER�
DWYHMX�EHGDUE\VW WUXQND�QHLOJDL����±���VDYDLWHV��LU�WDL�\UD�QDW UDOXV� NLR�UHLãNLQ\V��9LHQL�
GDUEXRWRMDL� LãHLQD� Lã� GDUER�� QHV� M QHWHQNLQD� GDUER� XåPRNHVWLV� DU� GDUER� V O\JRV�� NLWL�
NHLþLD�J\YHQDP M YLHW � WUHWL�±�DWOHLGåLDPL�Xå�SUDVLåHQJLPXV�GDUEH��NHWYLUWL��N WLN�EDLJ
PRNVOXV��SLUP NDUW LHãNR�GDUER� LU�SDQ��9LVLãNDL�SDãDOLQWD�ãL�QHGDUER�IRUPD�QHJDOL�E WL��
WDL�QDW UDOXV� NLR�UHLãNLQ\V��MHL�MLV�QHYLUãLMD�WDP�WLNUR�PDVWR��

��� 6WUXNW ULQLV� QHGDUEDV� 6WUXNW ULQLV� QHGDUEDV� DWVLUDQGD� WXRPHW�� NDL� GDUER�
SDNODXVRV�VWUXNW UD�QHDWLWLQND�GDUER�SDVL ORV�VWUXNW URV��7RNLD�SDG WLV�VXVLGDUR�NHLþLDQWLV�
JDPLQDPR� SURGXNWR� WHFKQRORJLMRPV�� âLXR� DWYHMX� GDOLV� WDP� WLNURV� NYDOLILNDFLMRV�
GDUEXRWRM QHWHQND� GDUER�� QHV� M VSHFLDO\E WDPSD� QHEHUHLNDOLQJD�� DUED� MRV� SDNODXVD�



3DG WLV�GDUER�ULQNRMH�LU�XåLPWXPDV�7HOãL DSVNULW\MH�

� ��

JHURNDL� VXPDå MD��7RG O UHLNLD� LOJHVQLR� ODLNR� WDUSR�� NRO� GDUEXRWRMDV� VXVLUDV� QDXM GDUE
SDJDO� VDYR� WXULP VSHFLDO\E LU� NYDOLILNDFLM DUED� M WXU V SDNHLVWL�� LãPRNGDPDV� NLW
VSHFLDO\E LU� J\GDPDV� DWLWLQNDP NYDOLILNDFLM � NXUL� SDNODXVL� GDUER� ULQNRMH��6WUXNW ULQ
QHGDUER�IRUPD�E GLQJD�LU�Y\NVWDQW�SHU MLPXL�Lã�VRFLDOLVWLQLR� NLR� ULQNRV�HNRQRPLN � NDL�
DWJ\YHQXVL� ÄNRPDQGLQ ³ HNRQRPLND� ODLSVQLãNDL� NHLþLDPD� QDXMRPLV� ULQNRV� HNRQRPLNRV�
VWUXNW URPLV�� % WHQW� WRG O ãL� QHGDUER� IRUPD� E GLQJD� LU� /LHWXYDL� >���� S�� ��@�� âLRV�
NDWHJRULMRV�EHGDUELDL�VXGDUR�SDJULQGLQ RILFLDOLDL�UHJLVWUXRMDP EHGDUEL GDO >����S����@���
��&LNOLQLV�QHGDUEDV� - V O\JRMD�HNRQRPLNRV�VY\UDYLPDL�ULQNRV�HNRQRPLNRMH�>����S�����@��
&LNOLQ QHGDUER� IRUPD� VXVLMXVL� VX� SUHNLQ V JDP\ERV� UHSURGXNFLMRV� SURFHVX�� WXULQþLX�
FLNOLQ SRE G >���� S�� ��@�� �3HULRGLãNDL� SDVLNDUWRMDQþLDLV� JDP\ERV� QXRVPXNLDLV� LU�
SDNLOLPDLV�� NXULH� E GLQJL� ULQNRV� HNRQRPLNDL��� âL� EHGDUE\VW V U ãLV� DSLE GLQDPD� NDLS�
QHSDNDQNDPRV�SDNODXVRV�QHGDUEDV� >���� S����@��(NRQRPLNRV� QXRVPXNLR�PHWX�� VXPDå MXV�
YLV SUHNL LU�SDVODXJ SDNODXVDL��VXPDå MD�GDUER�O\JLV�LU�LãDXJD�QHGDUEDV��' O WR�FLNOLQLV�
QHGDUEDV� NDUWDLV� \UD� YDGLQDPDV� QHSDNDQNDPRV� SDNODXVRV� QHGDUEX�� &LNOLQ QHGDUE
VXNHOLD� QHSDNDQNDPRV� EHQGURVLRV� LãODLGRV� LU� YLVXPLQ SDNODXVD�� 9LVXPLQ SDNODXVD�
DSLPD� YDUWRMLPR� LãODLGDV�� LQYHVWLFLQHV� LãODLGDV� LU� Y\ULDXV\E V LãODLGDV�� � 9LVXPLQ V
SDNODXVRV�O\JLV�QXOHPLD�JDPLQDPRV�SURGXNFLMRV�DSLPW � NXULRV�G\G V O\JRMD�XåLPWXPDV��
-HL�YLVXPLQ V SDNODXVRV�O\JLV�SDJDPLQWRPV�SUHN PV�LU�SDVODXJRPV�\UD�QHSDNDQNDPDV��WDL�
GDOLV�GDUEXRWRM EXV�DWOHLVWD�Lã�GDUER�LU�VXPDå V EHQGUDV�QDFLRQDOLQLV�SURGXNWDV��%13��>���
S����@��-HL�GDUEXRWRMDL�SUDUDV�GDUE � MLH�EXV�SULYHUVWL�VXPDåLQWL�VDYR�LãODLGDV�LU�WDL�V O\JRV�
GDU�GLGHVQ QHGDUE � NDGDQJL�GDU�ODELDX�VXPDå V SUHNL LU�SDVODXJ SDNODXVD��âLV�SURFHVDV�
JDOL� W VWLV� LOJDL�� LU� NXR� EXV�PDåHVQ YLVXPLQ SDNODXVD�� WXR� EXV� GLGHVQLV� QHGDUER� O\JLV��
7DLJL�� JDOLPD� WHLJWL�� NDG� FLNOLQLV� QHGDUEDV� ±� WDL� QHGDUEDV�� NXU V O\JRMD� HNRQRPLQLR�
DNW\YXPR� VY\UDYLPDL�� 3ULNODXVRP\E WDUS� YHUVOR� ID]L LU� QHGDUER� O\JLR� SDWHLNWD� ��
SDYHLNVOH��
�
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SDNLOLPDV�

GHSUHVLMD�

%13�DXJLPDV�
%13���

1HGDUER�O\JLV�

PDåLDXVLDV

GLGåLDXVLDV�

1DW UDOXV�QHGDUER�O\JLV�
/DLNDV

�D��

�E��

�

� SDY��9HUVOR�FLNOR�LU�QHGDUER�O\JLR�SULNODXVRP\E

� SDYHLNVOR��D��GDO\MH�SDYDL]GXRWDV�YHUVOR�FLNODV��R��E��GDO\MH�±�FLNOLQLV�QHGDUEDV��
0DWRPH��NDG�YHUVOR�FLNOXL�SDVLHNXV�SDNLOLPR�ID] FLNOLQLR�QHGDUER� O\JLV� \UD�PDåLDXVLDV��
R NDL� YHUVOR� FLNODV� SDVLHNLD� GHSUHVLMRV� �NUL] V�� � ID] � WDL� FLNOLQLV� QHGDUER� O\JLV� \UD�
GLGåLDXVLDV��W��\��YHUVOR�FLNOR�LU�FLNOLQLR�QHGDUER�NUHLY V YLQJLXRMD�SULHãLQJD�NU\SWLPL��

���3DVO SWDVLV� QHGDUEDV� (NRQRPLQL U\ãL VXWULNLPDV� LU� VX� WXR� VXVLM SURGXNFLMRV�
UHDOL]DYLPR� VXQNXPDL�� åDOLDY EHL� HQHUJLMRV� VWRND�� ILQDQVLQLV� PRQL QHSDM JXPDV� LU�
ILQDQVLQLDL� DWVLVNDLW\PDL� Xå� åDOLDYDV� DU� SURGXNFLM OHPLD� JDP\ERV� VXPDå MLP � 2� WDL�
V O\JRMD� DUED� HWDW PDåLQLP � DUED� SULYHUVWLQ XåLPWXP QH� YLV GDUER� ODLN � 7RNLD�
VLWXDFLMD� LU� \UD� YDGLQDPD� ÄSDVO SWX³� QHGDUEX�� .DL� NXULH� HNRQRPLVWDL� WDLNR� ÄSHUWHNOLQLR�
XåLPWXPR³� �DQJO�� RYHU� HPSOR\PHQW�� V YRN >���� S�� ���@�� âLDL� EHGDUEL NDWHJRULMDL�
SULVNLULDPL� DVPHQ\V�� NXULH� WXUL� NDåNRN XåVL PLP DU� YHUVO �VPXON V YDOVWLHþLDL��
DPDWLQLQNDL�� JDWY V SUHNHLYLDL� LU� W�W���� DVPHQ\V� GLUEDQW\V� QHSLOQ GDUER� GLHQ LU� NW���
NXULHPV�ãLV�XåVL PLPDV�QHXåWLNULQD�MRNL SDMDP � NDG�E W JDOLPD�SDWHQNLQWL�PLQLPDOLXV�
VDYR�LU�VDYR�ãHLPRV�SRUHLNLXV��/LHWXYRMH�GLGåLDXVLDV�SDVO SWDV�QHGDUEDV�EXYR������±������
PHWDLV�� 7XR� PHWX� SDVO SWDV� QHGDUEDV� SDOLHW HOHNWURQLNRV�� PHWDOR� DSGLUELPR� EHL� VWDNOL
JDP\ERV� PRQHV�� 1XR� ����� P�� SDVWHELPD� SDVO SWR� QHGDUER� PDå MLPR� WHQGHQFLMD�� -HL�
�����P��YLGXWLQLãNDL�SHU�P QHV QH�YLV GDUER�ODLN GLUER�DSLH����±����W NVW��åPRQL � WDL�
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����� P�� GLUEDQþL M QH� YLV GDUER� GLHQ �VDYDLW � EXYR� YLGXWLQLãNDL� �� ±� �� W NVW�� SHU�
P QHV � R� HVDQþL SULYHUVWLQ VH� DWRVWRJRVH� ±� �� ±� �� W NVW�� ãLXR� PHWX� GLGåLDXVLD� GDOLV�
SDVO SWDPH� QHGDUEH� HVDQþL åPRQL GLUED� SLUPLQ VH� NLR� ãDNRVH�� åHP V N\MH��
PHGåLRNO MH�� PLãNLQLQN\VW MH� LU� åXYLQLQN\VW MH�� 7DL� SDWYLUWLQD� LU� QHGDUER� DXJLPDV�
PLQ WRVH� NLR�ãDNRVH�� -HL������P��GDUER�QHWXU MR������ W NVW��åPRQL � WDL������±�������R�
�����±� MDX� ����� W NVW�� EXYXVL åHP V NLR��PHGåLRNO V��PLãNLQLQN\VW V LU� åXYLQLQN\VW V
GDUEXRWRM >����S����@���
3DVO SWLQLR� QHGDUER� PDVWDL� SLOQDL� DWVLVNOHLGåLD� WLN� WDGD�� NDL� YLHQX� PHWX� DWVLUDQGD� GDXJ�
ODLVY GDUER�YLHW �SY]���KLGURHOHNWULQL � WXQHOL � NDQDO VWDW\ED� LU�SDQ����$LãNX��NDG�ãLRV�
NDWHJRULMRV�DVPHQ\V�QHSDWHQND� RILFLDOLDL�UHJLVWUXRW EHGDUEL V UDãXV�>����S����@���

��� 6XVWLQJXVL� QHGDUER� IRUPD� âLDL� QHGDUER� IRUPDL� SULNODXVR� WD� GDUELQJ åPRQL
GDOLV�� NXUL� GLUED� QHSDVWRY � DWVLWLNWLQ GDUE � 7RNLH� \UD� VH]RQLQLDL� GDUELQLQNDL��
QDPXGLQLQNDL�� QXVLY\O EHGDUELDL�� YDGLQDP M ÄVNXUGR� ]RQ ³ J\YHQWRMDL�� GHJUDGDY LU�
DVRFLDO V YLVXRPHQ V QDULDL�� Lã� GDOLHV� SUDUDG GDUELQJXP � /LHWXYRMH� ãL� QHGDUER� IRUPD�
DSLPD�QHNYDOLILNXRWXV��DWJ\YHQXVL VSHFLDO\EL GDUELQLQNXV�LU�WDUQDXWRMXV��EHL�LOJDODLNLXV�
EHGDUELXV�� 7DL� SDYRMLQJLDXVLD� QHGDUER� IRUPD�� QHV� LOJDODLN EHGDUE\VW WLHVLRJLDL� DUGR�
ãDOLHV� GDUER� M JRV� SRWHQFLDO � YHGD� SULH� VRFLDOLQ V LU� HNRQRPLQ V GHJUDGDFLMRV�� VSDUWLQD�
PRUDOLQ GDUER�M JRV�VHQ MLP >����S����@����

$SLE GLQXV� LãYDUGLQWXV� QHGDUER� WLSXV� SDDLãN MR�� NDG� WHNDPDVLV� QHGDUEDV�� R�
GLQDPLãN NLR� SRN\þL V O\JRPLV� LU� VWUXNW ULQLV� QHGDUEDV�� \UD� QHLãYHQJLDPL��9DGLQDVL��
YLVLãNR� XåLPWXPR� SDVLHNWL� QH PDQRPD�� WRG O YLHWRM� MR� V YRNRV� GDåQLDXVLDL� YDUWRMDPD�
QDW UDODXV� QHGDUER� V YRND�� 1HW� 'å�� 0�� .HLQDV� LU� MR� SDVHN MDL� WHLJ � NDG� QRUPDOLDL�
IXQNFLRQXRMDQþLDP�ULQNRV� NLXL�E GLQJDV�QDW UDOXV�QHGDUER�O\JLV��' O QDW UDODXV�QHGDUER�
O\JLR�Q UD�YLHQLQJRV�QXRPRQ V��EHW�MLV� UHDOLDL�JDOL�VY\UXRWL� LU�QHYLUã\WL�����HNRQRPLãNDL�
DNW\YL J\YHQWRM >���S����@���

'DUER� ULQNRV� URGLNOL GLQDPLNRV� DQDOL] LU� WHULWRULQLDL� SDO\JLQLPDL�QH PDQRPL� EH� GDUER�
ULQNRV� NDWHJRULM LU� URGLNOL � YDUWRMDP WDUSWDXWLQ MH� VWDWLVWLNRMH�� .LHNYLHQDV� UHLãNLQ\V� WXUL�
NRN\ELQ LU�NLHN\ELQ DSLEU åWXP � .RN\ELQ UHLãNLQLR�DSLEU åWXP � MR�HVP GDXJLDX�DU�PDåLDX�
DGHNYDþLDL� QXVDNR� V YRNRV�� NDWHJRULMRV�� R� NLHN\ELQ DSLEU åWXP ± WDP� WLNUL� URGLNOLDL�� 'DUER�
ULQNRV� VWDWLVWLQL URGLNOL VLVWHPD� LãUHLãNLD� NLHN\ELQHV� FKDUDNWHULVWLNDV�� DSLE GLQDQþLDV� GDUER�
LãWHNOLXV��J\YHQWRM XåLPWXP � QHGDUE � GDUEGDYL EHL�GDUER�ELUå YHLNORV�UH]XOWDWXV�>����S����@��
9LVDV� ãLDV� GDUER� ULQN FKDUDNWHUL]XRMDQþLDV� V YRNDV� JDOLPD� NLHN\ELãNDL� LãUHLNãWL� DEVROLXWLQLDLV�
DUED� VDQW\NLQLDLV� URGLNOLDLV�� 6DQW\NLQLDL� URGLNOLDL� WXUL� W SUDQDãXP � NDG� MXRV� JDOLPD� SDO\JLQWL�
WHULWRULQLX�SM YLX�LU�GLQDPLNRMH���
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'DUER� LãWHNOL NLHNLV� SDWV� VDYDLPH� QHXåWLNULQD� GDUER� QDãXPR� EHL� VX� MXR� VXVLMXVL YHLNVQL �
V NPLQJRV� NLR�SO WURV��'DXJ�N OHPLD�J\YHQWRM HNRQRPLQLV�DNW\YXPDV��($/���DSLE GLQDPDV�
NDLS� HNRQRPLãNDL� DNW\YL J\YHQWRM VNDLþLDXV� LU� YLV ãDOLHV� J\YHQWRM VNDLþLDXV� SURFHQWLQLV�
VDQW\NLV���

�����

ýLD�($/�±�HNRQRPLQLR�DNW\YXPR�O\JLV��($*�±�HNRQRPLãNDL�DNW\Y V ãDOLHV�J\YHQWRMDL��*�±�YLVL�
ãDOLHV� J\YHQWRMDL�� - JDOLPD� DSVNDLþLXRWL� GYLHP� YDULDQWDLV�� 3LUPXRMX� DWYHMX� URGLNOLV� UHPLDVL�
RILFLDOLDL�VNHOELDPX�XåLPWXPR�O\JLX��R�DQWUXRMX�±�DSGUDXVW M GLUEDQþL M VNDLþLXPL��âLXR�DWYHMX�
URGLNOLV� \UD� WLNVOHVQLV� LU� WHLVLQJLDX� DWVSLQGL� HNRQRPLQLR� DNW\YXPR� O\J � NDGDQJL� RILFLDODXV�
XåLPWXPR� URGLNOLV�� WDLNRPDV� SLUPXRMX� DWYHMX�� UHPLDVL� EDODQVLQLDLV� VNDLþLDYLPDLV�� 8åLPWXPR�
VLWXDFLM DSLE GLQD�DSGUDXVW GLUEDQþL M VDQW\NLV� VX�GDUELQJR�DPåLDXV�J\YHQWRMDLV��SDURGDQWLV�
XåLPW GDUER�YLHW �LU�DVPHQ � PRNDQþL VRFLDOLQLR�GUDXGLPR�PRNHVþLXV��GDO � 3LUPXRMX�DWYHMX�
NDONXOLXRMDPDV�VWDWLVWLNRV�GHSDUWDPHQWR�SDWHLNLDPDV�XåLPW M VNDLþLXV��7DþLDX��QDXGRMDQW�DQWU M
VNDLþLDYLPR� PHWRG WUDXNLDPL� WLN� VRFLDOLQLR� GUDXGLPR� PRNDV� PRNDQW\V� XåLPWLHML�� WRG O
JDXQDPL�NLWRNLH�UH]XOWDWDL���

'DUER� ULQNRV� VWDWLVWLNRMH� XåLPWXPDV� QXVDNRPDV� MR� O\JLR� URGLNOLX� �8/��� NXULV� \UD�
VNDLþLXRMDPDV�GDOLMDQW���±���PHW DPåLDXV�JUXS V XåLPW M VNDLþL Lã�YLV WRV�DPåLDXV�JUXS V
J\YHQWRM �

���

ýLD�8/�±�XåLPWXPR�O\JLV��8*�±�XåLPWL�HNRQRPLQ VH�YHLNORVH�J\YHQWRMDL��'$9�±�GDUELQJR�
DPåLDXV�LU�Y\UHVQL�J\YHQWRMDL��âLV�URGLNOLV�DSVNDLþLXRMDPDV�DWOLHNDQW�GDUER�M JRV�W\ULP � 7\ULPDV�
DSLPD� YLVXV� J\YHQWRMXV�� J\YHQDQþLXV� SULYDþLXRVH� QDP NLXRVH�� 1H WUDXNLDPL� J\YHQWRMDL��
J\YHQDQW\V� LQVWLWXFLQLXRVH� QDP NLXRVH�� SHQVLRQXRVH�� OLJRQLQ VH�� 8åLPWLHML� DSLPD� WXRV�
DVPHQLV��NXULH�WLULDP M VDYDLW GLUER�EHW�NRN GDUE � WUXNXV QH�WUXPSLDX�NDLS���YDODQG � LU�JDYR�
GDUER�XåPRNHVW DU�WXU MR�SHOQR��DUED�WXU MR�GDUE � EHW�QHGLUER�G O WDP�WLNU SULHåDVþL �

$WVNLURVH� DSVNULW\VH� DEVROLXWXV� EHGDUEL VNDLþLXV�PDåDL� N SDVDNR�� QHV� WDL� SULNODXVR�QXR�
EHQGUR� DSVNULWLHV� J\YHQWRM VNDLþLDXV��9LVL�PLHVWDL�� UDMRQDL�� DSVNULW\V� ãDOLD� EHGDUEL VNDLþLDXV�
SDWHLNLD�LU�QHGDUER�O\J �1/���SDJDO�NXU O\JLQDPDV�EHGDUE\VW V O\JLV�PLHVWXRVH��1HGDUER�O\JLV�

���� *
($*($/

���� '$9
8*8/
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DSLE GLQDPDV�NDLS�EHGDUEL VNDLþLDXV�SURFHQWLQ GDOLV�EHQGUDPH�GLUEDQþL M EHL�LHãNDQþL GDUER�
åPRQL VNDLþLXMH�>���S����@���

���

ýLD�1/�±�QHGDUER�O\JLV��%�±�EHGDUELDL��'-�±�GDUER�M JD��
� %HGDUEL VNDLþLXL� QXVWDW\WL� EHL� QHGDUER� O\JLXL� YHUWLQWL� QDXGRMDPL� GX� E GDL�� EHGDUEL
DSVNDLWD� WHULWRULQ VH� GDUER� ELUåRVH� LU� 6WDWLVWLNRV� GHSDUWDPHQWR� DWOLHNDPL� GDUER� M JRV� W\ULPDL��
6WDWLVWLNRV� GHSDUWDPHQWR� GDUER� ULQNRV� W\ULPR� GXRPHQ\V� UHPLDVL� J\YHQWRM DSNODXVD� LU� VNLULDVL�
QXR� GDUER� ELUåRV� GXRPHQ VNLUWLQJX� EHGDUEL V YRNRV� DSLEU åLPX�� 'DUER� ELUåD� SULH� GDUER�
QHWXULQþL åPRQL SULVNLULD�WLN�WXRV��NXULH�\UD�XåVLUHJLVWUDY WHULWRULQ MH�GDUER�ELUåRMH��6WDWLVWLNRV�
GHSDUWDPHQWDV� SULH� EHGDUEL NDWHJRULMRV� SULVNLULD� QH� WLN� XåVLUHJLVWUDYXVLXV� YDOVW\ELQ MH� GDUER�
ELUåRMH�� EHW� LU� WXRV�� NXULH� NUHLS VL� SULYDþLDV� GDUELQLPR� VWDLJDV�� LHãNRMR� GDUER� VDYDUDQNLãNDL��
QDXGRMRVL�åLQLDVNODLGRV�SULHPRQL SDJDOED��
1HGDUER�O\JLV�JDOL�E WL�VXSUDQWDPDV�GYHMRSDL��

�� 1DW UDOXV� EHGDUE\VW V O\JLV� ± NDL� FLNOLQ V EHGDUE\VW V O\JLV� O\JXV� QXOLXL�� �&LNOLQ
EHGDUE\VW ± IHQRPHQDV� DWVLUDQGDQWLV� HVDQW� QHVWDELOLDL� HNRQRPLQHL� VLWXDFLMDL�� NDL�
PDåLQDPDV�GDUER�YLHW VNDLþLXV��7DL�\SDWLQJDL�QHSDJHLGDXWLQD�EHGDUE\VW V U ãLV����

�� 1RUPDOXV�QHGDUER�O\JLV�± EHGDUEL VDQW\NLV�VX�HNRQRPLãNDL�DNW\YLDLV�ãDOLHV�J\YHQWRMDLV��
(NRQRPLãNDL� DNW\YLDLV� ODLNRPL� GDUELQJR� DPåLDXV�� YLVDGD� SDVLUHQJ SUDG WL� GLUEWL�
DVPHQ\V���

1HGDUER� O\JLV�QXOHPLD�� DU�QHGDUEDV� \UD�EORJ\E � DU� WROHUXRWLQDV�GDO\NDV�� YDLU V ãDOWLQLDL�
VNLUWLQJDL� FKDUDNWHUL]XRMD� QRUPDOLDLV� ODLN\WLQXV� QHGDUER� O\JLXV�� 'DåQLDXVLDL� QRUPDOLX� QHGDUER�
O\JLX� ODLNRPDV������QHGDUER� O\JLV�� /LHWXYRV� UHVSXEOLNLQ V GDUER�ELUåRV� GXRPHQLPLV� YLGXWLQLV�
RILFLDOXV� QHGDUER� O\JLV� /LHWXYRMH� DWLWLQND� QRUP LU� VXGDUR� ������ �����P�� ±� ����� �� ����P�� ±�
���� �� ����P�� ±� ����� >���� S�� �@�� 7DþLDX� WDL� QHDWVSLQGL� UHDOLRV� SDG WLHV�� QHV� Q UD� YLHQLQJR�
VXVLWDULPR��NRNV�DVPXR�WXUL�E WL�ODLNRPDV�EHGDUELX��QHV�NDLS�MDX�PLQ MRPH�DQNVþLDX��GDUER�ELUåD�
SDWHLNLD�WRNL EHGDUELR�VDPSUDW � EHGDUELX�ODLNRPDV�GDUELQJR�DPåLDXV�DVPXR��QHWXULQWLV�GDUER��
XåVLUHJLVWUDY V GDUER�ELUåRMH��Y\NGDQWLV�DNW\YL GDUER�SDLHãN �

3ULH� QHGDUE DSLEU åLDQþL URGLNOL SULVNLULDPDV� LU� GDUELQLPR� O\JLV� � /��� -LV� SDURGR�
GDUELQW SHU�WDP�WLNU ODLNRWDUS EHGDUEL VNDLþLDXV�SURFHQWLQ VDQW\N VX�EHQGUXRMX�YLGXWLQLX�WR�
ODLNRWDUSLR�EHGDUEL VNDLþLXPL��9LGXWLQLV�EHGDUEL VNDLþLXV� DSVNDLþLXRMDPDV� VXGHGDQW�EHGDUEL
VNDLþL ODLNRWDUSLR� SUDGåLRMH� LU� MR� SDEDLJRMH�� JDXW VXP GDOLMDQW� Lã� ��� â URGLNO WLNVOLQJLDXVLD�
VNDLþLXRWL�NDV�P QHV SDJDO�IRUPXO �

���� '-
%1/
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NXULRMH�� / ±� GDUELQLPR� O\JLV�� E ±� SHU� WDP� WLNU ODLNRWDUS �P QHV � NHWYLUW � PHWXV��
GDUELQWL� EHGDUELDL�� E� ± EHGDUEL VNDLþLXV� ODLNRWDUSLR� SUDGåLRMH�� E� ± EHGDUEL VNDLþLXV�
ODLNRWDUSLR�SDEDLJRMH��

'DUER� ULQNRMH� HJ]LVWXRMD� NRQNXUHQFLMD�� NXUL JDOLPD� DSLE GLQWL� MRV� NRQNXUHQFLMRV� QRUPD�
�.1��� NXUL� LãUHLãNLD� SURFHQWLQ ODLVY GDUER� YLHW VNDLþLDXV� VDQW\N VX� GDUER� LHãNDQþL
SUHWHQGHQW MDV� VNDLþL � .RQNXUHQFLMRV� QRUPD� QXVDNR�� NRNLD� EHGDUEL GDOLV� �SURFHQWDLV�� JDOL�
E WL� GDUELQWD�ODLVYRVH�GDUER�YLHWRVH��WDUSLQLQNDXMDQW�WHULWRULQHL�GDUER�ELUåDL��W�\��ML�SDURGR��NLHN�
JDOLPD� GDUELQWL� DVPHQ XåUHJLVWUXRWRVH� ODLVYRVH� GDUER� YLHWRVH�� .RQNXUHQFLMRV� QRUPD�
DSVNDLþLXRMDPD�WDLNDQW�IRUPXO �

���

NXULRMH�.1�±�NRQNXUHQFLMRV�QRUPD��/9�±�ODLVYRV�GDUER�YLHWRV��36�±�SUHWHQGHQW ODLVYDV�
GDUER�YLHWDV�VNDLþLXV��

$WYLUNãWLQLV� NRQNXUHQFLMRV� QRUPDL� URGLNOLV� \UD� NRQNXUHQFLMRV� ODLSVQLV�� 7DL� YLGXWLQLV�
EHGDUEL � SUHWHQGXRMDQþL YLHQ ODLVY GDUER� YLHW SDJDO� DWVNLUDV� GDUEXRWRM SURIHVLMDV��
VNDLþLXV��-LV�QXVWDWRPDV�WDP�WLNURV�SURIHVLMRV�EHGDUEL VNDLþL GDOLMDQW�Lã�DWLWLQNDPRV�SURIHVLMRV�
ODLVY GDUER� YLHW �YDNDQFLM � VNDLþLDXV�� .RQNXUHQFLMRV� ODLSVQLV� QXVDNR� MRV� DãWUXP GDUER�
ULQNRMH�WDUS�WDP�WLNURV�SURIHVLMRV�EHGDUEL LU�SDURGR�UHDOLDV�M DWVLUDGLPR�JDOLP\EHV��

1HGDUER�PDVW SXLNLDL�DSLE GLQD�YLGXWLQ V QHGDUER�WUXNP V URGLNOLV��917���7DL�ODLNRWDUSLV�
P QHVLDLV�� YLGXWLQLãNDL� WHQNDQWLV� YLHQDP� EHGDUELXL� QXR� MR� UHJLVWUDYLPR� WHULWRULQ MH� GDUER�
ELUåRMH�� LNL� GDUELQLPR�� 1HGDUER� YLGXWLQ V WUXNP V URGLNOLV� SDSUDVWDL� VNDLþLXRMDPDV� PHW
NHWYLUþLR�SDEDLJRMH�SDJDO�DULWPHWLQLR�VYHUWLQLR�YLGXUNLR�IRUPXO �

����
�
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ýLD� L� ���� ����%E��917�±�YLGXWLQ EHGDUE\VW V WUXNP �P Q����7EL ± L�RMR�EHGDUELR��NXULV�
EXYR� VNDLWRMH�SHU�DWDVNDLWLQ ODLNRWDUS � EHGDUE\VW V WUXNP �P Q����%E�±�EHGDUEL � NXULH�EXYR�
SHU�DWDVNDLWLQ ODLNRWDUS UHJLVWUXRWL�GDUER�ELUåRMH��VNDLþLXV��åP�����
�

�����(NRQRPLQLDL��ILQDQVLQLDL�LU�VRFLDOLQLDL�QHGDUER�QXRVWROLDL�
�

QHGDUER� SDVHNPHV� åL ULPH� WLHN� VRFLDOLQH�� WLHN� HNRQRPLQH� ILQDQVLQH� SUDVPH�� QRUV�
MDX�VDYDLPH�DLãNX��NDG�WDL�WDUSXVDY\MH�VXVLMXVLRV�SUREOHPRV��

(NRQRPLQH� SUDVPH� QHGDUEDV� \UD� YLHQD� VYDUELDXVL QHHIHNW\YDXV� JDP\ERV� UHVXUV
�YLV SLUPD� GDUER� M JRV�� SDQDXGRMLPR� SULHåDVþL � ' O QHGDUER� YLVXRPHQ SUDUDQGD�
JDOLP\E SDJDPLQWL� LU� VLJ\WL� SDSLOGRP SUHNL LU� SDVODXJ � 7DL�%13�GDOLV�� NXUL JDO MR�
SDJDPLQWL�YLVXRPHQ � MHL�YLVL�GDUER� LHãNDQW\V�åPRQ V E W GLUE � R� WXR�SDþLX�E W EXY
SDQDXGRWL�LU�YLVL�WXULPL�JDP\ERV�IRQGDL��

3DWLULDPL�LU�WLHVLRJLQLDL�ILQDQVLQLDL�QXRVWROLDL��-XRV�VXGDUR��
D��EHGDUEL SDãDOSRV�LU�NLWRV�LãPRNRV�EHGDUELDPV�EHL�M ãHLPRV�QDULDPV��
E�� QHVXULQNWL� PRNHVþLDL� YDOVW\ELQHV� EHL� VDYLYDOG\E V ELXGåHWXV�� NXULXRV� E W

PRN M ãLXR�PHWX�QHGLUEDQW\V�DVPHQ\V��MHLJX�E W WXU M GDUE �SDMDP � QHWLHVLRJLQLDL�LU�
NW��PRNHVþLDL���

F��SODQXRWRV��EHW�QHVXULQNWRV�VRFLDOLQLR�GUDXGLPR�O ãRV��
6RFLDOLQ V SDVHNP V GDU� EDLVHVQ V�� 6RFLDOLQLDL� QXRVWROLDL� DQDLSWRO� QHUHLãNLD� YLHQ�
YDOVW\E V DU� LQGLYLGR� LãODLG GLG MLPR� DU� SDMDP VXPDå MLPR�� äPRJXV�� VWXPWDV�
SULYHUVWLQ QHGDUE � NHQþLD� SVLFKRORJLãNDL�� R� HNRQRPLVWDL� QHVXJHED� WR� LãPDWXRWL��
1HGDUEDV� GHPRUDOL]XRMD� åPRJ � R� WDL� V O\JRMD� SVLFKLQL OLJ � QXVLNDOWLP � VDYLåXG\EL �
VN\U\E LU�SDQ��SOLWLP >����S����@��3DVDN�.DXQR�YLVXRPHQ V VYHLNDWRV�VSHFLDOLVW � EHGDUE\VW
VXNHOLD� QH� WLN� VRFLDOLQL � NULPLQRJHQLQL � SVLFKRORJLQL SUREOHP � EHW� LU� QHLJLDPDL� YHLNLD�
åPRJDXV� VYHLNDW � 1HGLUEDQW\V� DVPHQ\V� LU� M ãHLPRV� SDWLULD� GDXJ� VWUHV � J\YHQD� QXRODWLQ MH�
WDPSRMH�DUED�HPLJUXRMD�J\YHQWL� NLWDV�ãDOLV��%HGDUELDL�NXU�NDV�GDåQLDX� NOLPSVWD� DONRKROL]PR�
OL Q �

9DNDU 9RNLHWLMRV�PHGLN V MXQJRV� GXRPHQLPLV�� YLHQHUL�PHWDL�� SUDOHLVWL� EH� GDUER��
VXWUXPSLQD�J\YHQLP YLGXWLQLãNDL���PHWDLV� >����S�������@��9RNLHWLMRMH� VSDXGD�SUDQHãD� LU�
NLWXV� VWXOELQDQþLXV� GXRPHQLV�� SR� GYLHM PHW QHGDUER� PLUWLHV� UL]LND� SDGLG MD� �� NDUWXV��
1HJDQD� WR��EHGDUELDL��NDLS�PLQ WD�DQNVþLDX��GDåQLDX�VHUJD�ãLUGLHV� LU�NUDXMRWDNRV� OLJRPLV��
MDXWUHVQL� LQIHNFLMRPV� LU� GHSUHVLMDL�� 1HWXULQW\V� GDUER� GDXJLDX� U NR� LU� GDåQLDX� YDUWRMD�
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DONRKRO � 6RF��PRNVO GDNWDUDV�$��3HWUDXVNDV� �³(68´������NRYDV��1U�������SVO��� YDUGLMD�
NHOHW HVPLQL VRFLDOLQL QHGDUER�SDVHNPL �

��� %DLP QHWHNWL� VRFLDOLQL JDUDQWLM � VYHLNDWRV� GUDXGLPR�� WHLV V YDLULDV�
VRFLDOLQHV�LãPRNDV�LU�SHQVLQ DSU SLQLP �

��� 'LUEDQþL M � \SDþ�åHPHVQ V NYDOLILNDFLMRV��SDWDLNDYLPDV�GDUEGDYLXL��
��� 3URWHNFLRQL]PR� VLJDO MLPDV� VLGDUELQDQW� �SY]��� GDUER� YLHW SDUGDYLPDV��

N\ãL Xå� GDUELQLP PLPDV�� JLPLQDLþL VW PLPDV� ODLVYDV� DU� QDXMDL�
VWHLJLDPDV�GDUER�YLHWDV���âLV�UHLãNLQ\V�\SDþ�E GLQJDV� VWDLJRPV��WXULQþLRPV�
QXRODWLQL ILQDQVLQL ãDOWLQL �

��� *DOLPDV� VSDUWHVQLV� QXVLNDOVWDPXPR� DXJLPDV�� VRFLDOLQL QHUDPXP åLGLQL
IRUPDYLPDVLV� GLGHOLR� QHGDUER� ]RQRVH�� NDL� NXUL SROLWLQL SDUWLM DU�
YLVXRPHQLQL RUJDQL]DFLM PDQLSXOLDFLMRV�PDVL QXRWDLNRPLV��

��� 6SDUþLDX� IRUPXRMDVL� YLVXRPHQ V VOXRNVQLV�� NXULXR� QXRODW� WXU V U SLQWLV�
YDOVW\E �

��� ' O VXQNLRV� ãHLP PDWHULDOLQ V SDG WLHV� ãDO\MH� PDå MD� JLPVWDPXPDV��
VSDUþLDX�VHQVWD�YLVXRPHQ �

��� 6PXQND�J\YHQLPR�NRN\E ± \SDþ�SHQVLQHV�LãPRNDV�JDXQDQþL DVPHQ � QHV�
WROLDX�PDå MD�GLUEDQþL M LU�SHQVLQLQN VDQW\NLV��

��� 'DXJ MD�QHODQNDQþL EHQGURMR�ODYLQLPR�PRN\NO YDLN �
��� 'DXJ MD� QHDSGUDXVW SULYDORPXRMX� VYHLNDWRV� GUDXGLPX� DVPHQ � DXJD�

VHUJDPXPDV�LU�SLUPLQLV�LQYDOLGXPDV��
���� *DXV MD�NROHNW\YLQL JLQþ �VWUHLNDL��SLNHWDL��PLWLQJDL�LU�SDQ����
���� 5\ãNLDX� SDVLUHLãNLD� O\þL QHO\J\E V LU� GLVNULPLQDFLMRV� SRå\PLDL�

VLGDUELQDQW��
���� *DXV MD� GDUER� VDQW\NLXV�� VDXJ GDUE LU� GDUER� DSPRN MLP UHJODPHQWXRMDQþL

VWDW\P SDåHLGLP �
���� 'LG MD�J\YHQWRM PLUWLQJXPDV��VHUJDPXPDV��DONRKROL]PDV��LãWXRN LU�VDYLåXG\EL

VNDLþLXV��
6WDWLVWLNRV� GHSDUWDPHQWR� GXRPHQLPLV� ����� P�� NRYR� �� G�� /LHWXYRMH� GDUER� ELUåRMH�

XåUHJLVWUXRWD� ���� W NVW�� EHGDUEL � 1HGDUER� O\JLV� YDVDULR� P Q�� EXYR� ����� ��� ����� P��
/LHWXYRMH�PLU ������åPRQ V�������PHWDLV�ãLV�VNDLþLXV�YLUãLMR����W NVWDQþL � 7DLV�SDþLDLV�
PHWDLV� PLU ����� åPRQ V�� NXUL DPåLXV� EXYR� QXR� ��� LNL� ��� PHW � .RNV� SURFHQWDV�
EHGDUEL ± QLHNDV�QHJDOL�SDVDN\WL��QHV�WRNLD�VWDWLVWLND�OLJL�ãLRO�QHYHGDPD��
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$SLEHQGULQDQW� VRFLDOLQHV� QHGDUER� SDVHNPHV� JDOLPD� SDVWHE WL�� NDG�� Y\UDXMDQW� QHGDUEXL��
YLVXRPHQ MH� DXJD� VRFLDOLQ LU� SROLWLQ WDPSD�� QHGDUEDV� VNDWLQD� PRUDOLQL LU� HWLQL YHUW\EL
QXYHUW MLP � IRUPXRMD� V O\JDV� QLKLOL]PR� DSUDLãNRPV� SOLVWL�� 2� Y\NVWDQW� VWUHLNDPV� LU� SLNHWDPV��
SUDUDQGDPD�YLVXRPHQLãNDL�E WLQR�GDUER�NLHNLR�GDOLV��1HGDUER�SDVHNP V QHWRO\JLDL�SDVLVNLUVWR�
WDUS� YDLUL VRFLDOLQL VOXRNVQL � ODELDXVLDL� NHQþLD� QHNYDOLILNXRWL� LU� PDåDL� NYDOLILNXRWL� IL]LQLR�
GDUER�DWVWRYDL��MDXQLPDV��PRWHU\V���

7DþLDX� QHGDUER� QXRVWROLDL� Q UD� YLHQ� SVLFKRORJLQLR� DU� ILQDQVLQLR� SRE GåLR�� 'DUELQ
SDWLUWLV� WDLS� SDW� YHUWLQJDV� WXUWDV�� 3UDUDG V GDUE � GDUELQLQNDV� QH� WLN� QHEHNDXSLD� QDXM
J GåL � DWURIXRMDVL�LU�WLH�VXJHE MLPDL��åLQLRV�NXULRV�EXYR� J\WRV�>����S����@���

(NRQRPLND� G O QHGDUER� SDWLULD� GLGHOL QXRVWROL � $LãNX�� NDG� ãLH� QXRVWROLDL�
QHWLHVLRJLQLDL�� -LH� DSVNDLþLXRMDPL�GDUDQW�SULHODLG � NLHN�E W JDOLPD� VXNXUWL� QDFLRQDOLQLR�
SURGXNWR�� MHL� YLVL� HNRQRPLãNDL� DNW\Y V DVPHQ\V� WXU W GDUE LU� E W SLOQDL� DSNUDXWL�
JDP\ELQLDL� SDM JXPDL�� DUED�� NLWDLS� WDULDQW�� NLHN� ãDOLV� QHWHNR� SRWHQFLDODXV� SURGXNWR� G O
EHGDUE\VW V >����S����@��*DOLPD�LãVNLUWL�NHOHW HVPLQL HNRQRPLQL QHGDUER�QXRVWROL �

�� 9\NVWD� J\YHQWRM SURIHVLQ V NYDOLILNDFLMRV� LU� GDUER� LJ GåL SUDUDGLPDV�� WLHVLRJLDL�
YHGDQWLV�SULH�LQGLYLGXDOLRV�LU�YLVXRPHQLQ V GDUER�M JRV�GHJUDGDFLMRV���

��� ' O QHGDUER� GLG MLPR�PDå MD� SDJULQGLQLR� NDSLWDOR� �PDãLQ � VWDNOL � UHQJLQL LU� SDQ���
DSNURYLPDV���

�� 3UDUDQGDPD� GDOLV� SRWHQFLDODXV� EHQGURMR� YLGDXV� SURGXNWR�� NDL� EHQGUDVLV� QHGDUER� O\JLV�
ãDO\MH�YLUãLMD�QDW UDODXV�QHGDUER�O\J �

��� 1HGDUER� DXJLPDV� PDåLQD� PRNHVþL PRN WRM VNDLþL LU� G O WR� QDFLRQDOLQ ELXGåHW
QHSDWHQND�GDOLV�SODQXRW IL]LQL DVPHQ SDMDP PRNHVþL �

�� 1HGDUER� SO WUD� GLGLQD� QHGDUER� NDãWXV� LU� UHLNDODXMD� SDSLOGRP DVLJQDYLP Lã�
YDOVW\E V LU�VDYLYDOG\EL ELXGåHW �
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���*<9(172- 1('$5%2�/<*,2�9<67<026,�3$*5,1',1 67(1'(1&,-26�
����� 1HGDUER�UDLGD�LU�MRV�SULHåDVW\V�

'DU�QHWROLPRMH�SUDHLW\MH�/LHWXYRMH�EXYR�SODQLQLV� NLV��3UDPRQ LU�åHP V NLV�EXYR� MXQJWL�
VXG WLQJ YLVDV MXQJLQ PHFKDQL]P � PRQ V QHVXVLGXUGDYR�VX�SUHNL UHDOL]DFLMRV�SUREOHPRPLV��
QHUHLN MR� U SLQWLV� åDOLDYRPLV� ±� YLVNDV� EXYR� VNLUVWRPD� Lã� FHQWUR�� %HGDUE\VW QHHJ]LVWDYR�� QHV�
EDLJXVLDP� VWXGLMDV� LU� JLMXVLDP� VSHFLDO\E DVPHQLXL� EXYR� JDUDQWXRMDPD� GDUER� YLHWD��
QHDWVLåYHOJLDQW� WRV� U ãLHV� VSHFLDOLVW SDNODXV � -HLJX� åPRJXV� G O WDP� WLNU SULHåDVþL
�PRWLQ\VW V DWRVWRJ � JU åXVLHML�SR�E WLQRVLRV�NDULQ V WDUQ\ERV��E GDYR�EHGDUELV��WDL�YDOVW\E MDP�
DUED� LãVDXJRGDYR� DQNVWHVQ GDUER� YLHW � DUED� VXWHLNGDYR� JDOLP\E SHU� WDP� WLNU ODLNR� WDUS
VXVLUDVWL� NLW GDUE � 1H JDOLQWLHPV� åPRQ PV� WDLS� SDW� EXYR� JDUDQWXRMDPRV� EHQW� MDX� QHGLGHO V
SDMDPRV�Lã�DSPRNDPR�GDUER��

$WN UXV� /LHWXYRV� 5HVSXEOLNRV� QHSULNODXVRP\E � SDG WLV� Lã� HVP V SDNLWR�� 3UDVLG MR�
SHU MLPDV� QXR� SODQLQLR� NLR� SULH� ULQNRV� HNRQRPLNRV�� EXYR� Y\NGRPD� SULYDWL]DFLMD�� 6XLUXV�
FHQWUDOL]XRWDL� NLR�YDOG\PR�VLVWHPDL�� PRQ V SUDUDGR�SURGXNFLMRV�LU�åDOLDY UHDOL]DYLPR�ULQNDV��
VXLUR� GDUER� YLHW SDVNLUVW\PR� VLVWHPD�� 7DL� VXN O PRQL SUDVWRYDV�� JDP\ERV� DSLPWLHV�
VXPDå MLP � EDQNURWXV�� O ã � VNLUW GDUER� DSPRN MLPXL�� VW\JL � GDUER� YLHW VXPDå MLP �
6XPDå MR�VXQNLRVLRV�SUDPRQ V UHLNãP � NDULQ SUDPRQ YLVDL�LãQ\NR��

WHLVLQXV� SULYDþL QXRVDY\E � DWVLUDGR� QDXMRV� YHUVOR� RUJDQL]DYLPR� IRUPRV�� LQGLYLGXDOLRV�
PRQ V�� SDUWQHULQ V PRQ V �8$%��� DNFLQ V EHQGURY V �$%��� LQYHVWLFLQ V DNFLQ V EHQGURY V
�,$%���9LVL�ãLH�SRN\þLDL�O P GDUER�ULQNRV�VXVLIRUPDYLP � QHV�G O VRFLDOLVWLQHL�VLVWHPDL�E GLQJR�
GDUER� YLHW¡� SDVNLUVW\PR� JDOLPD� VDN\WL�� NDG� WDU\ELQLX� ODLNRWDUSLX� WRNLRV� ULQNRV� QHEXYR�� 'DUER�
SDVL OD� P QHEHDWLWLNWL�GDUER�SDNODXVRV��.DL�NXULRV�VSHFLDO\E V � NLR�SODQXRWRMDL��VXQNLRVLRV�LU�
NDULQ V SUDPRQ V LQåLQLHULDL�LU�SDQ���WDSR�QHEHUHLNDOLQJRPLV��R�MDV�WXULQW\V�åPRQ V QHVS MD�DUED�
QHEHVXJHED�SHUVLNYDOLILNXRWL��3DGLG MR�SDNODXVD� WRNL VSHFLDO\EL NDLS�� WHLVLQLQNDL��SROLWRORJDL��
HNRQRPLVWDL�� \SDþ� ULQNRV� HNRQRPLNRV� VSHFLDOLVWDL�� EDQNLQLQNDL�� YHUVOLQLQNDL�� $QNVþLDX� WRNL¡�
VSHFLDOLVW EXYR� UXRãLDPD� QHGDXJ�� WRG O QRULQW\V� GDEDU� XåLPWL� ãLWDV� GDUER� YLHWDV� WXUL� JUHLWDL�
SHUVLNYDOLILNXRWL��

����� P��� LNL� SUDVLGHGDQW� HNRQRPLQ PV� UHIRUPRPV�� GLGåLRML� J\YHQWRM GDOLV� GLUER�
SUDPRQ MH� ���� SURF���� åHP V N\MH� ���� SURF��� LU� VWDW\ERMH� ���� SURF���� 3LUPDLVLDLV� NLR�
UHVWUXNW UL]DFLMRV� PHWDLV� GDUEXRWRM VNDLþLXV� ODELDXVLDL� VXPDå MR� SUDPRQ MH� LU� VWDW\ERMH��
'LGåLDXVLDV� GDUER� YLHW SULHDXJLV� EXYR� VWHELPDV� SDVODXJ VHNWRULXMH�� (NRQRPLQLV� QXRVPXNLV��
NLR� UHVWUXNW UL]DFLMD�� SULYDWL]DFLMRV� SURFHVDV� O P DXNãW LU� VWUXNW ULãNDL� QHSDODQN QHGDUER�
O\J � GLGHOLV� MDXQLPR�EHL� LOJDODLNLV�QHGDUEDV�� U\ãNXV� WHULWRULQLDL�QHGDUER�VNLUWXPDL��3DNDQNDPDL�
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GLGHO GDUER� M JRV� GDOLV� \UD� QHSDM JL� SULVLWDLN\WL� SULH� ULQNRV� SRN\þL � M WXULPD� NRPSHWHQFLMD�
QHDWLWLQND� GDUEGDYL NHOLDP UHLNDODYLP � ����� P�� SDEDLJRMH� ãLV� QXRVPXNLV� O P QHGDUER�
DXJLP QXR������SURF��LNL����SURF��
� *\YHQWRM XåLPWXPDV�QHSULNODXVRP\E V ODLNRWDUSLX�Y\VW VL�QHWRO\JLDL��SUDGåLRMH�EXY V ODEDL�
DXNãWDV�� MLV� SUDG MR� PDå WL� LU� ����� P�� QHGDUEDV� SDVLHN DXNãþLDXVL WDãN �XåLPWXPR� O\JLV��
������ QHGDUER�O\JLV±����������9 OLDX�XåLPWXPR�URGLNOLDL�JHU MR��NRO�/LHWXYRV�HNRQRPLN �����
P��VPDUNLDL�SDNLUWR�5XVLMRV�NUL] � ,U�QRUV�SR�PHW ãDOLHV� NLV�SUDG MR�DXJWL��QHGDUER�O\JLV�GLG MR��
R XåLPWXPR� O\JLV� PDå MR� ������ P�� ������ LU� ������ DWLWLQNDPDL���� ����� P�� /LHWXYRV� GDUER�
ULQNRMH� Y\NR� UHLNãPLQJDV� O åLV�� QHGDUEDV� VXPDå MR� LNL� ������ �QRUV� SDO\JLQWL� VX� (6� YLGXUNLX�
DWLWLQNDPDLV�PHWDLV� �������� MLV� YLV� YLHQ� LãOLHND� ODEDL� DXNãWDV�� LU� SDGLG MR� XåLPWXPDV� ���������
äHQNOLDL�PDå MDQW� EHGDUEL VNDLþLXL�� LU� GLG MDQW� J\YHQWRM XåLPWXPXL�� GDUER� M JRV� DNW\YXPDV�
GLG MD�������P��SR��J\YHQWRM VXUDã\PR�GXRPHQ\V�SDURG � NDG�����������ODLNRWDUSLX�J\YHQWRM
VNDLþLXV� VXPDå MR�� ��� V O\JRMDPDV� HPLJUDFLMRV� LU� QHLJLDPR� QDW UDODXV� J\YHQWRM SULHDXJOLR��
'DUER�M JD�VXPDå MR�QXR������POQ��LNL������POQ������������P��ODLNRWDUS\MH���7DL� WDNRMR�GDUER�
M JRV�DNW\YXPR�PDå MLP � NXULV�������DPåLDXV�JUXS MH������������PHW E J\MH�SDNLWR�QXR����
LNL� ����� SURF�� ����� P�� EHQGUDVLV� XåLPWXPR� O\JLV� /LHWXYRMH� VLHN ������ SURF�� 7DL�� PDåLDX� Xå�
YLGXWLQ (6� ±� ����� SURF��9\U XåLPWXPR� O\JLV� VLHN ��� SURF���PRWHU ± ����� SURF���� (XURSRV�
EHQGULM LQLFLDW\YRV�(48$/�EHQGUDVLV�SURJUDPDYLPR�GRNXPHQWDV�������������SURMHNWDV�������
P VSDOLV���

�����/LHWXYRV�GDUER�ULQNRV�VWUXNW URV�DQDOL]

/LHWXYRMH� \UD� QDXGRMDPL� GX� QHGDUER� O\JLR� YHUWLQLPR� E GDL�� 3LUPDVLV�� /LHWXYRV� GDUER�
ELUåRMH��SUDG WDV�WDLN\WL�QXR������PHW SDURGR��NRNV�SURFHQWDV�GDUELQJR�DPåLDXV�J\YHQWRM \UD�
XåVLUHJLVWUDY V WHULWRULQ VH�GDUER�ELUåRVH��3DJDO� WDL�� QHGDUER� DXJLP ãDO\MH�JDOLPD� VXVNLUVW\WL�
WULV� HWDSXV�� 3LUPDVLV�� ����� �� �����PHWDL�� QHWXU M V GLGHVQ V WDNRV� VRFLDOLQHL� WDPSDL�� NXRPHW�
YLGXWLQLV�PHWLQLV�QHGDUER�O\JLV�LãDXJR�QXR�����LNL�����SURF��$QWUDVLV��������������PHWDL��NXRPHW�
VXVLIRUPDYR�GDUER�ULQNRV�VDQW\NLDL�LU�QHGDUER�O\JLV�ODLN VL�WDUS�������SURF��7UHþLDVLV� QXR������
PHW ,,� SXVPHþLR�� ILQDQV NUL] V 5XVLMRMH�� LNL� ����� PHW , NHWYLUþLR�� WXU M V GLGHO V WDNRV�
VRFLDOLQHL� WDPSDL� ãDO\MH��1HGDUEDV� LãDXJR� LNL� ����� SURF��� DXNãþLDXVLR� SHU� YLV /LHWXYRV� GDUER�
ELUåRV� YHLNORV� ODLNRWDUS � ����� PHWDLV� QHGDUER� DXJLPR� WHPSDL� VXO W MR�� ����� PHW NRYR�
EDODQGåLR�P Q��QHGDUEDV�VWDELOL]DYRVL�LU�QXVWRMR�DXJWL���

$QWUDVLV�� DWOLHNDPDV� 6WDWLVWLNRV� GHSDUWDPHQWR�� SDJU VWDV� J\YHQWRM XåLPWXPR� W\ULP
GXRPHQ � JDXW QDXGRMDQW�7DUSWDXWLQ V GDUER�RUJDQL]DFLMRV��7'2��SDVL O\W PHWRGLN � DQDOL]H��
NXULV� SUDG WDV� WDLN\WL� QXR� ����� PHW � 6WDWLVWLNRV� GHSDUWDPHQWDV� QDXGRMD� QH� EHGDUELR�� R�
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QHGLUEDQþLR� åPRJDXV� VDPSUDW � QHGLUEDQþL M VNDLþL SDWHQND� YLVL� DSNODXVRV� PHWX� SDVLVDN
HVDQW\V�EHGDUELDLV��QHDWVLåYHOJLDQW� WDL��DU�MLV�UHJLVWUXRWDV�GDUER�ELUåRMH��DU�QH��DU�DNW\YLDL�LHãNR�
GDUER��DU�QH��âLXR�E GX�QXVWDW\WDV�YLGXWLQLV�PHWLQLV�QHGDUER�O\JLV������PHWDLV�EXYR������SURF��
7DL�JHURNDL�OHQNLD�(6�QHGDUER�O\JLR�YLGXUN ����SURF���NXULV�EXYR�QXVWDW\WDV�WD�SDþLD�PHWRGLND��
7RG O UHVSXEOLNLQ V GDUER� ELUåRV� LU� VWDWLVWLNRV� GHSDUWDPHQWR� SDWHLNLDPL� GXRPHQ\V� DSLH�
EHGDUE\VW V O\J \UD�VNLUWLQJL��3Y]��������P��UHVSXEOLNLQ V GDUER�ELUåRV�GXRPHQLPLV�EHGDUE\VW V
O\JLV�VLHN �������R�VWDWLVWLNRV�GHSDUWDPHQWR�DWOLNWDV�W\ULPDV�URG W O\J HVDQW�QHW������������P��
VWDWLVWLNRV�GHSDUWDPHQWR� LU�/LHWXYRV�GDUER�ELUåRV�SDVNHOEWDLV�QDXMDXVLDLV�GXRPHQLPLV��XåLPW M
VNDLþLXV� DXJD�� R� EHGDUEL ± PDå MD�� ,ã� WLHV VWDWLVWLNRV� GHSDUWDPHQWR� DWOLHNDPR� J\YHQWRM
XåLPWXPR�W\ULPR�GXRPHQLPLV��QXR������P��EHGDUEL VNDLþLXV�SDODLSVQLXL�DXJR��R�QXR������P��
P PDå WL�� /\JLQDQW� VX� EHGDUEL VNDLþLDXV� GLQDPLND�� XåLPW M VNDLþLXV� ����� P��
DQDOL]XRMDPXRMX� ODLNRWDUSLX� EXYR� DXNãWDV�� Y OLDX� PDå MR�� WDþLDX� ����� P�� EXYR� ����� W NVW��
GLGHVQLV�QHL������P��������P��XåLPW M VNDLþLXV�/LHWXYRMH��EXYR������W NVW��GLGHVQLV�QHL�SULHã�
PHWXV��WXR�WDUSX�EHGDUEL VNDLþLXV�SHU�PHWXV�VPXNR������W NVW���åU����SDY���

�
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�������������������������������

�
���
���
���
���
����
����
����
����

���� ���� ���� ���� ���� ���� ����

WN
VW�

%HGDUEL VNDLþLXV�6WDWLVWLNRV�GHSDUWDPHQWR�GXRPHQLPLV
8åLPW M VNDLþLXV�6WDWLVWLNRV�GHSDUWDPHQWR�GXRPHQLPLV

�� SDY��%HGDUEL LU�XåLPW M VNDLþLDXV�VDQW\NLV��.LWD�YHUWXV��YLV XåLPW J\YHQWRM LU�EHGDUEL VXPD��WDL�\UD�ãDOLHV�GDUER�M JRV�URGLNOLV��SHU�
���� ±������P��ODLNRWDUS VXPDå MR����W NVW���R�WDL�URGR��NDG�ãDOLHV� PRQL HNVWHQV\YLRV�SO WURV�
SRWHQFLDODV� GDU� ODELDX� VXPHQNR�� 7DLJL� ����� P�� åHQNOLDL� VXPDå MXV� EHGDUEL VNDLþLXL� LU� NLHN�
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PDåHVQLX� PDVWX� SDJDXV MXV� XåLPW M JUHWRPV�� /LHWXYRMH� VLWYLUWLQR� ����� P�� VXVLNORVþLXVL�
QHLJLDPD� GDUER� M JRV� PDå MLPR� WHQGHQFLMD�� NXULRV� SDJULQGLQ SULHåDVWLV� ±� ãDOLHV� J\YHQWRM
HPLJUDFLMD��$NLYDL]GX��NDG�QH�YLHQ�VSDUWXV�/LHWXYRV�HNRQRPLNRV�DXJLPDV�UHWLQD�EHGDUEL JUHWDV�
± QRUDV� LU� JDOLP\E GDXJLDX� XåVLGLUEWL� VNDWLQD� åPRQHV� LHãNRWL� ODLP V VYHWXU�� (XURVWDWR�
GXRPHQLPLV������P��EHQGUDV�XåLPWXPR�O\JLV�/LHWXYRMH�EXYR�����SURF��SXQNWR�PDåHVQLV�QHL�(6�
>����S����@��'DXJHOLR�SURIHVLM LU�\SDþ�DXNãWRV�NYDOLILNDFLMRV�GDUEXRWRM WU NXPDV�ãDOLHV�GDUER�
ULQNRMH� QXO P LWLQ� VSDUW Y\UHVQLR� ������� P��� DPåLDXV� J\YHQWRM XåLPWXPR� DXJLP �
3ULHãSHQVLQLR�DPåLDXV�EHGDUEL � NXULHPV�LNL�VHQDWY V SHQVLMRV�DPåLDXV�OLNR�QH�LOJLDX�NDLS�
SHQNHUL�PHWDL��VNDLþLXV�/LHWXYRV�GDUER�ELUåRMH�EHYHLN�VWDELOXV�LU�DQWUXV�PHWXV�VXGDUR�DSLH�
��� W NVW�� -LH� DNW\YLDL� LHãNR� GDUER� LU� GDO\YDXMD� GDUER� ULQNRV� SURJUDPRVH� EHL� ODLNLQR�
XåLPWXPR� SULHPRQ VH�� � %H� WR� GDUER� ELUåRMH� UHJLVWUXRWD� DSLH� ��� W NVW�� SULHãSHQVLQLR�
DPåLDXV�DVPHQ � WXULQþL QH�PDåHVQ NDLS����PHW YDOVW\ELQLR�VRFLDOLQLR�GUDXGLPR�VWDå �
-LHPV�� LNL� VHQDWY V SHQVLMRV� OLNXV� QH� LOJLDX� NDLS� GYHMLHPV�PHWDPV� LU� DWVLVDNLXV� DNW\YLRV�
GDUER�SDLHãNRV��LNL�VHQDWY V SHQVLMRV�DPåLDXV�PRNDPD�SULHãSHQVLQ EHGDUELR�SDãDOSD��%H�
DEHMR�� UHLNLD� GåLDXJWLV�� NDG� SDJ\YHQXVLHML� WXUL� JDOLP\E SDGLGLQWL� VDYR� HLQDP VLDV� LU�
E VLP VLDV�SDMDPDV�EHL�SULVLGHGD�SULH� VSDUWHVQLR�ãDOLHV� HNRQRPLQLR�DXJLPR��.LWD�YHUWXV��
PLQ WRV� WHQGHQFLMRV�URGR��NDG�GDUER�ULQNRMH�VXVLGDU WXãWXPD�SURIHVLQLR�UHQJLPR�VULW\MH��
R ãDO\MH� YHLNLDQþLRV� XåVLHQLR� NRPSDQLMRV� QHVLSOHþLD� G O WR�� NDG� QHUDQGD� WLQNDPRV� GDUER�
M JRV��

'DUER� M JRV� WU NXPDV� VWDEGR� LU� QDXMXV� SRWHQFLDOLXV� LQYHVWXRWRMXV� VYDUVWDQþLXV�
JDOLP\EHV� NHOWL�NRM /LHWXYRV� N �

$ãWU MDQþL GDUER�M JRV�GHILFLWR�SUREOHP GHPRQVWUXRMD�LU�WDL��NDG�GDXJ MD�åPRQL � WXULQþL
QH�YLHQ GDUE ± 6WDWLVWLNRV�GHSDUWDPHQWR�GXRPHQLPLV��EH�SDJULQGLQLR�GDUER��SDSLOGRPDL�GLUED�
DSLH�����SURF��YLV XåLPW M �

3ULH�YLVR�WR�GDU�UHLNLD�SDPLQ WL�QHVHQLDL�P V YLVXRPHQ MH�DWVLUDGXV IHQRPHQ ± MXRG M
GDUER� ULQN �QHRILFLDO GDUE ��� 7DL� UHLãNLD�� NDG� Q UD� MRNL UDãWLãN GDUELQLQN LU� GDUEGDYL
VXVLWDULP � QHPRNDPL� PRNHVþLDL� LU� VRFLDOLQLV� GUDXGLPDV�� QHJDUDQWXRMDPDV� GDUER� VDXJXPDV� LU�
DWO\JLQLPDV�Xå�GDUER�PHWX�JDOLPDV�WUDXPDV��%H�WR� MXRG M GDUER�ULQN JDOL�E WL� VLWUDXN WLHN�
XåVLUHJLVWUDY GDUER� ELUåRVH�� WLHN� MRVH� QHUHJLVWUXRWL� DVPHQ\V�� *DOLPD� LU� WRNLD� VLWXDFLMD�� NDGD�
åPRJXV�\UD�RILFLDOLDL� UHJLVWUXRWDV�GDUER�ELUåRMH�NDLS�EHGDUELV�� JDXQD�EHGDUELR�SDãDOS � EHW� WXR�
SDþLX�\UD�XåLPWDV�MXRGRMRMH�GDUER�ULQNRMH��7DL�JDOLPD�SDDLãNLQWL�SROLWLQ V��HNRQRPLQ V VLWXDFLMRV�
QHVWDELOXPX��QHRILFLDODXV�GDUER�NRQWURO V LU�DSVNDLWRV�QHEXYLPX�� YDLULDLV�GXRPHQLPLV�QXR�����
LNL�����W NVWDQþL åPRQL \UD� WUDXNWL� QHRILFLDOL GDUER�ULQN >����S�����@��
/LHWXYRV�GDUER�ULQNRV�VWUXNW U JDOLPD�SDYDL]GXRWL�WDLS���
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� SDY� /LHWXYRV�GDUER�ULQNRV�VWUXNW UD�
�
1XR������PHW GLG MD�XåLPW M VNDLþLXV�������PHWDLV�SDO\JLQWL�VX������PHWDLV� � YDLULRVH�

YHLNORV�VULW\VH�XåLPW M VNDLþLXV�SDGLG MR����W NVW���DUED���SURF��LU�YLGXWLQLV������PHW VNDLþLXV�
VXGDU �����W NVW�������PHWDLV�DSLH����SURF��YLV XåLPW M GLUER�VDPGRP GDUE � ���SURF��GLUER�
VDYDUDQNLãNDL�� 'DXJLDX� QHL� SXV ���� SURF��� � XåLPW M GLUER� SDVODXJ VIHURMH�� DSLH� WUHþGDO ±
SUDPRQ MH� LU� VWDW\ERVH��'LG MDQW� XåLPW J\YHQWRM VNDLþLXL�� GLG MD� J\YHQWRM XåLPWXPR� O\JLV���
���� PHWDLV� SDO\JLQWL� VX� ����� PHWDLV� ��� PHW LU� Y\UHVQL J\YHQWRM XåLPWXPR� O\JLV� ãDO\MH�
LãDXJR� ���� SURF�� LU� YLGXWLQLV� ����� PHW XåLPWXPR� O\JLV� EXYR� ����� SURF�� 'DXJLDXVLD� SHU� ã
ODLNRWDUS LãDXJR�9LOQLDXV� DSVNULWLHV� J\YHQWRM XåLPWXPR� O\JLV� ±� ���� SURF�� LU� VLHN ����� SURF��
$XNãþLDXVLDV�XåLPWXPR�O\JLV������PHWDLV�EXYR�7DXUDJ V DSVNULW\MH�±������SURF��� MLV�SHU�PHWXV�
SDGLG MR� ���� SURF�� äHPLDXVLDV� XåLPWXPR� O\JLV� EXYR� $O\WDXV� DSVNULW\MH� ±� ��� SURF�� LU� 8WHQRV�
DSVNULW\MH� ±� ����� SURF�� *\YHQWRM XåLPWXPR� W\ULPR� GXRPHQLPLV� YLGXWLQLV� ����� PHW
QHGDUER� O\JLV� EXYR� ����� SURF�� �PRWHU ± ����� SURF��� Y\U ± ����� SURF���� 7DL� � SDWV�
åHPLDXVLDV�QHGDUER�O\JLV�SHU�SDVWDUXRVLXV���PHWXV��������PHWDLV�QHGDUER�O\JLV�EXYR������
SURF���åU�����SDY���

�

2ILFLDOLDL�UHJLVWUXRWL��JDXQD�EHGDUELR�SDãDOS �

1HRILFLDOL�EHGDUE\VW ��WUXPSDV�GDUER�ODLNDV��SULYHUVWLQ V DWRVWRJRV��QLHNDGD�QHUHJLVWUXRWL�GDUER�ELUåRMH�

1HRILFLDOL�GDUER�ULQND��-XRGRML�GDUER�ULQND��)LUPRV���QHPRNDQþLRV�PRNHVþL LU�VRFLDOLQLR�GUDXGLPR�

2ILFLDOLDL�GLUEDQW\V
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1HGDUER�O\JLV 'DUER�M JD �
�� SDY��1HGDUER�O\JLR�LU�GDUER�M JRV�VDQW\NLV�

�
äYHOJLDQW� ���������� PHW ODLNRWDUS �LPWLQDL�� PDWRPH�� NDG� PDåLDXVLDV� QHGDUER� O\JLV�

/LHWXYRMH�EXYR������PHWDLV��WDþLDX�QXRODW�DXJR��LU������PHWDLV�MDX�VLHN ���SURFHQW � 1XR������
PHW SDQDãLD�WHQGHQFLMD�QHGDUER�O\JLV� P PDå WL���

�7RN UHLãNLQ JDO MR�OHPWL������P��/LHWXYRV�HNRQRPLN VPDUNLDL�SDNLUWXVL�5XVLMRV�NUL] � ,U�
QRUV�SR�PHW ãDOLHV� NLV�SUDG MR�DXJWL��QHGDUER�O\JLV�GLG MR��R�XåLPWXPR�O\JLV�PDå MR�������P��
���� ��LU��������DWLWLQNDPDL����

��������� P��/LHWXYRV�J\YHQWRM VNDLþLXV�NLWR�PDåDL�������P��VDXVLR���G���/LHWXYRMH�EXYR�
������ W NVW��J\YHQWRM � R������P��VDXVLR���G��±��������W NVW��J\YHQWRM � ,NL������P��ãLV�VNDLþLXV�
GLG MR�� Y OLDX� MLV� P PDå WL�� 7DL� V O\JRMR� GLGHVQLV� PLUWLQJXPDV� QHJX� JLPVWDPXPDV�� EH� WR��
GDXJLDX�åPRQL LãY\NR�QHJX�DWY\NR��3R�/LHWXYRV�QHSULNODXVRP\E V DWN ULPR��DQNVþLDX�DWY\N
J\YHQWL� P V ãDO � LãY\NR� VDYR�DQNVWHVQHV�J\YHQDPDV�YLHWDV��R�VYHWXU�J\YHQ åPRQ V ±�JU åR�
/LHWXY � 0LJUDFLMRV�SULHåDVW\V�EXYR� YDLULRV��SROLWLQ V�� VRFLDOLQ V��HNRQRPLQ V LU�NW��1XR������
P��/LHWXYRV�J\YHQWRM VNDLþLXV�VDQW\NLQDL�VX�GDUER�M JD�WRO\JLDL�PDå MR��åU�����SDY����
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*\YHQWRM VNDLþLXV 'DUER�M JD �

�� SDY��/LHWXYRV�J\YHQWRM VNDLþLDXV�LU�GDUER�M JRV�VDQW\NLV��W NVW���
�

����� PHWDLV� NDV� NHWXULROLNWDV� ��� PHW LU� Y\UHVQLV� J\YHQWRMDV� EXYR� EHGDUELV�� W�\��
QHWXU MR� GDUER�� QRU MR� GLUEWL� LU� YDLULDXVLDLV� E GDLV� LHãNRMR� GDUER�� �����P�� NDV� GHãLPWDV�
���PHW LU� Y\UHVQLV� J\YHQWRMDV� EXYR� EHGDUELV�� R� �����PHWDLV� ±� NDV� WU\OLNWDV��0Då MDQW�
EHGDUEL VNDLþLXL�� NDVPHW� PDå MD� LOJDODLNL EHGDUEL � ����� PHWDLV� EHGDUELDL�� NXULH� EH�
GDUER�EXYR���P��LU�LOJLDX��VXGDU ���SURF��YLV EHGDUEL � R������PHWDLV�M GDOLV�VXPDå MR�
LNL� ��� SURFHQW � 'LG MDQW� J\YHQWRM XåLPWXPXL�� PDå MD� EHGDUEL VNDLþLXV� /LHWXYRV�
GDUER�ELUåRMH������P�VDXVLR���G��EXYR�UHJLVWUXRWD�����W NVW��EHGDUEL � 3HU�PHWXV�EHGDUEL
VNDLþLXV�VXPDå MR������W NVW��DUED����SURF����

0DåLDXVLDV��LNL���SURF��/LHWXYRV�GDUER�ELUåRMH�UHJLVWUXRWDV�YLGXWLQLV�PHWLQLV�QHGDUER�O\JLV�
���� PHWDLV�EXYR�7UDN � .UHWLQJRV�UDMRQ � (OHNWU Q � 9LOQLDXV�PLHVWR�VDYLYDOG\E VH�������PHW
VDXVLR� �� G�� GLGåLDXVLXRVH� ãDOLHV�PLHVWXRVH� UHJLVWUXRWDV� QHGDUER� O\JLV� EXYR��9LOQLXMH� ±� �� SURF���
.DXQH�±�����SURF���.ODLS GRMH�±�����SURF���âLDXOLXRVH�±�����SURF��LU�3DQHY å\MH�±������SURF��

3HU������±������PHW ODLNRWDUS QHGDUER� O\JLV� RILFLDOLRMH�GDUER� ULQNRMH� DXJR�SDODLSVQLXL�
�åU����SDY�����
�
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1HGDUER�O\JLV�6WDWLVWLNRV�GHSDUWDPHQWR�GXRPHQLPLV 1HGDUER�O\JLV�/LHWXYRV�GDUER�ELUåRV�GXRPHQLPLV

%HGDUEL �VNDLþLXV�6WDWLVWLNRV�GHSDUWDPHQWR�GXRPHQLPLV %HGDUEL �VNDLþLXV�/LHWXYRV�GDUER�ELUåRV�GXRPHQLPLV

�
���SDY��1HGDUER�O\JLR�GLQDPLND�

1XR������P��QHGDUER�O\JLV�SDVLHN V �����SURF���VWDWLVWLNRV�GHSDUWDPHQWR�GXRPHQLPLV��NLOR��
LU� YLV� GDU� LãODLN WDP� WLNU NLOLPR� WHQGHQFLM � NXUL O P åHPDV� PRQL VHNWRULDXV�� YLV� GDU�
QHSDNDQNDPDL� JUHLWDL� DWVLJDXQDQþLR� G O QHLJLDP SRN\þL WDUSWDXWLQ MH� NRQMXQNW URMH��
SHOQLQJXPDV���

$QDOL]XRMDPXRMX�ODLNRWDUSLX�QXR������PHW DXJDQWLV�EHGDUEL VNDLþLXV�/LHWXYRMH�LNL������
P��LãDXJR�����W NVW��1XR�������PHW EHGDUEL VNDLþLXV��NDLS�LU�QHGDUER�O\JLV��LPD�PDå WL��7DP�
WDNRV� WXU MR� JODXGXV� GDUELQLPR� LQVWLWXFLM EHQGUDGDUELDYLPDV� RUJDQL]XRMDQW� EHL� J\YHQGLQDQW�
EHGDUEL PRN\P � SHUPRN\P LU�SHUNYDOLILNDYLP �

6WDWLVWLNRV� GHSDUWDPHQWR� GXRPHQLPLV�� ����� ±� ����� P�� Y\U QHGDUER� O\JLV� DXJR� ODELDX��
QHJX�PRWHU �åU����� OHQW��������P�� SUDGåLRMH� Y\U LU�PRWHU VNDLþLXV� EHGDUEL VWUXNW URMH�
EXYR� EHYHLN� O\J V�� WDþLDX� PHW HLJRMH� SDODLSVQLXL� GLG MR� EHGDUEL PRWHU O\JLQDPRML�
GDOLV�� � �����P�� VDXVLR� ��G�� � WDUS�EHGDUEL PRWHU\V� VXGDU �����SURF�� -DXQ �LNL����PHW
DPåLDXV�� EHGDUEL ����� PHW SUDGåLRMH� � /LHWXYRV� GDUER� ELUåRMH� EXYR� UHJLVWUXRWD� �����
W NVW��� SDEDLJRMH� ±� ����� W NVW�� 3HU� PHWXV� M VNDLþLXV� VXPDå MR� EHYHLN� SHQNWDGDOLX��
0RWHU QHGDUE JDOLPD�SDDLãNLQWL� WXR�� NDG� MRV� \UD�PDåLDX� DNW\YLRV� GDO\YDXGDPRV�GDUER�
SDLHãNRMH�� QHJX� Y\UDL�� 0RWHU LQWHJUDFLMD� GDUER� ULQN \UD� VXG WLQJHVQ G O GDOLHV�
GDUEGDYL QXRVWDWRV� GDUELQDQW� SLUPHQ\E WHLNWL� Y\UDPV�� <SDþ� WDL� SDVWHELPD� GDUER�
VNHOELPXRVH�� NXU� SODþLDL� WDLNRPL� DPåLDXV� LU� O\WLHV� NULWHULMDL�� R� PRWHULPV� VL ORP
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XåVL PLP UDWDV� ULERMDPDV�åHPHVQ V NYDOLILNDFLMRV� LU�SUHVWLåR�GDUEDLV� �VHNUHWRU � DXNO ���
SUDGHGDQþLRPV� YHUVOLQLQN PV� GLUEWLQDL� VXGDURPRV� NOL W\V� JDXWL� OHQJYDWLQLXV� NUHGLWXV��
OLFHQFLMDV��

�

5RGLNOLDL� ����� ����� ����� ����� ����� ����� ����� �����
0RWHU QHGDUER�O\JLV� ����� ����� ����� ����� ����� ����� ����� ����
9\U QHGDUER�O\JLV� ����� ����� ����� ����� ����� ����� ����� ����

� OHQWHO 0RWHU LU�Y\U QHGDUER�O\JLR�GLQDPLND�����

âDOWLQLV��/LHWXYRV�VWDWLVWLNRV�GHSDUWDPHQWR�GXRPHQ\V��
�
1XR� ����� PHW Y\U QHGDUER� O\JLV� DXJR� ODELDX�� QHJX� PRWHU � WDþLDX� QXR� ����� PHW

VNLUWXPDV� P PDå WL��R�QXR������±������PHW VN\U VL�QHå\PLDL���
�
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���'$5%2�5,1.26�,5�1('$5%2�352%/(0$�7(/â, $36.5,7<-(�� ���� *\YHQWRM VNDLþLDXV�LU�GDUER�ULQNRV�7HOãL DSVNULW\MH�DQDOL]

7HOãL DSVNULWLV� MXQJLD� WULV� äHPDLWLMRV� UDMRQXV�� 7HOãL � 3OXQJ V LU� 0DåHLNL � 'LGåLDXVL�
DSVNULWLHV�PLHVWDL� \UD�0DåHLNLDL��7HOãLDL�� 3OXQJ � 5LHWDYDV��6HGD��9DUQLDL� EHL� GLGHVQL� NDLPDL� ±�
7U\ãNLDL��9DUNDOLDL��5DLQLDL��$OV GåLDL�� äDU QDL�� /XRN � 7HOãL DSVNULWLV� XåLPD������NP� SORW
DUED� ���� SURF�� YLVRV� /LHWXYRV� WHULWRULMRV� LU� \UD� PDåLDXVLD� Lã� GHãLPWLHV� /LHWXYRV� DSVNULþL �
$SVNULW\MH�J\YHQD��������J\YHQWRMDL�DUED���SURF��ãDOLHV�J\YHQWRM � $SVNULWLHV�PLHVW J\YHQWRMDL�
VXGDUR����SURF��YLV J\YHQWRM �

$SVNULW\MH� YHLNLD� ��� VWDPELRV� SUDPRQ V PRQ V��$NFLQ V EHQGURY V ³0DåHLNL QDIWD´� LU�
³äHPDLWLMRV� SLHQDV´� \UD� GLGåLDXVLRV� QH� WLN� /LHWXYRMH�� EHW� LU� WDUS� NDLP\QLQL %DOWLMRV� ãDOL
/DWYLMRV�LU�(VWLMRV��'DXJ� PRQL HNVSRUWXRMD�VDYR�SURGXNFLM XåVLHQLR�ãDOLV���

1RUV�QHGDUER� O\JLV�7HOãL DSVNULW\MH�QXR������±������PHW VXPDå MR��QXR������PHW Y O
P VSDUþLDL�DXJWL��LU�LNL������PHW VLHN ���±����SURFHQW �åU�����SDY����1RUV�DSVNULWLHV�GDUER�
ELUåRVH������PHWDLV��XåVLUHJLVWUDYR������W NVW��EHGDUEL � R������P��WLN�����W NVW��JDOLPD�GDU\WL�
SULHODLG � NDG�GDUER�YLHW QH�SDGDXJ MR��R� VLY\UDYXV�EHGDUE\VWHL�VXPDå MR�DSVNULWLHV�J\YHQWRM �

���SDY��7HOãL DSVNULWLHV�QHGDUER�O\JLR�LU�EHGDUEL VDQW\NLV�
�
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7 NVW�

1HGDUER�O\JLV�7HOãL DSVNULW\MH
8åUHJLVWUXRWD�EHGDUEL
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.DLS� WUDGLFLQHV� SULHåDVWLV� JDOLPD� QXURG\WL� JLPVWDPXP � PLUWLQJXP LU� PLJUDFLM �� 'HMD��
DSVNULW\MH�Q UD�DQDOL]XRMDPD�J\YHQWRM PDå MLPR�SULHåDVWLV��6X�WRNLRPLV�SUREOHPRPLV�DSVNULWDL�
VXVLGXULD� YLVD� /LHWXYD��'DOLV� JDEDXV� MDXQLPR�� QRUV� JDO W SDNDQNDPDL� QHEORJDL� XåGLUEWL�P V
ãDO\MH��HPLJUXRMD�LU�VWHQJLDVL� VLWYLUWLQWL�9DNDUXRVH�G O DSVNULWDL�JHUHVQ V J\YHQLPR�DSOLQNRV��

1RUV� ����� P�� DSVNULW\MH� QHGDUER� O\JLV� VXPDå MR�� EHGDUEL XåUHJLVWUXRWD� GDXJLDX�� *DOLPD�
GDU\WL� SULHODLG � MRJ� ãLH� DSVNULWLHV� GDUER� ELUåRV� URGLNOLDL� Q UD� ãLPWDSURFHQWLQLDL�� ,QVWLWXFLQLR�
QHGDUER�LU� VLUHJLVWUDYXVL M GDUER�ELUåRMH�EHGDUEL URGLNOLDL�SULNODXVR�LU�QXR�YDOVW\E V VRFLDOLQ V
DSVDXJRV� SROLWLNRV�� 'DUER� ELUåRVH� VLUHJLVWUDYXVLHML� EHGDUELDL� WXUL� WHLV PDåLDX� PRN WL� Xå�
NRPXQDOLQHV�SDVODXJDV��EH�WR��YDOVW\E V O ãRPLV�DSPRNDPDV�M VYHLNDWRV�GUDXGLPDV��3DGDXJ MR�
DVPHQ � NXULXRV�GRPLQD�QH�GDUEDV��EHW�SDå\PRV���

1RUV�QXR������PHW QHGDUER� O\JLV�/LHWXYRMH�EXYR�DXNãWDV� LU�SDODLSVQLXL�GDU�GLG MR��7HOãL
DSVNULW\MH� QHGDUER� SUREOHPD�� O\JLQDQW� ãDOLHV� O\JLX�� EXYR� PDåHVQ � WDþLDX� WDNRMDPD� EHQGURV�
/LHWXYRV� HNRQRPLQ V SDG WLHV� SDODLSVQLXL� NLOR� NDUWX� �åU�� ��� SDY���� 3LUPLHML� EHGDUELDL� 7HOãL
WHULWRULQ MH�GDUER�ELUåRMH��NDLS�LU�YLVRMH�/LHWXYRMH��XåUHJLVWUXRWL������PHWDLV��W SDþL PHW NRYR�
LU�EDODQGåLR���G��QHGDUER�O\JLV�EXYR�DXNãþLDXVLDV�SHU�YLV /LHWXYRV�GDUER�ELUåRV�ODLNRWDUS �

�
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1HGDUER�O\JLV�7HOãL
DSVNULW\MH
1HGDUER�O\JLV
/LHWXYRMH

�

�� SDY��1HGDUER�O\JLR�7HOãL DSVNULW\MH�LU�/LHWXYRMH�VDQW\NLV�
âDOWLQLV��/LHWXYRV�GDUER�ELUåRV�VWUDWHJLQLV�LU�YHLNORV�SODQDV������±������PHWDL����SVO��
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�����PHWDLV�7HOãL DSVNULW\MH�QHGDUER�O\JLV�SDVLHN NLOLPR�NXOPLQDFLM � QRUV�/LHWXYRV�PDVWX��
WDLV�SDþLDLV�PHWDLV�QHGDUEDV�åHQNOLDL�VXPDå MR��7DP� WDNRV� WXU MR�QXR������PHW JLPVWDPXPR�
PDå MLPR� WHQGHQFLMD� DSVNULW\MH��0DåLDX� UDMRQH� åPRQL � PDåLDX� UHLNLD� LU�SDVODXJ � R� WDL� ULERMR�
YHUVOR�SO WU LU�HNRQRPLQ DSVNULWLHV�DXJLP � *HRJUDILQ DSVNULWLHV�SDG WLV��DWURGR��Q UD�SDWUDXNOL�
XåVLHQLR� LQYHVWLWRULDPV� EHL� SULYDþLRPV� LQYHVWLFLMRPV�� $SVNULW\MH� GRPLQDYR� VWDW\E YHUVODV��
NXULDPH� EXYR� XåLPWL� WLN� Y\UDL��1HGDUER� O\JLR� NLOLPXL� WDNRV� WXU MR� GLGåL M SUDPRQ V PRQL
YHLNORV�VXWULNLPDL��PDå MDQþLRV�JDP\ERV�DSLPW\V��1RUV�QXR������PHW QHGDUER�O\JLV�DSVNULW\MH�
P PDå WL�� GLGåLDXVLDV� J\YHQWRM XåLPWXPDV� EXYR� SDVODXJ VHNWRULXMH� ±� ��� ��� GLUEDQþL M
åHP V N\MH�NDVPHW�PDå MD��1XR������PHW DSVNULW\MH�JDOXWLQDL�LãY\VW\WL�LU�VXVWLSU MR�SLUPLQLR�
O\JLR�VYHLNDWRV�SULHåL URV�EHL�VRFLDOLQ V LQIUDVWUXNW URV�WLQNODL�������PHWDLV�QHGDUER�O\JLV�7HOãL
DSVNULW\MH� P VSDUþLDL�PDå WL�������P��VWDWLVWLNRV�GHSDUWDPHQWR�GXRPHQLPLV��VDXVLR���G��7HOãL
DSVNULW\MH� EXYR� ����� YHLNLDQþL NLR� VXEMHNW ± ���� QXR� ãDOLHV� VNDLþLDXV��$SVNULW\MH� LãSO WRWD�
WHNVWLO V��WULNRWDåR��RGRV��PHQR�GLUELQL � EDOG JDP\ED��GDXJ�VWDW\ELQL RUJDQL]DFLM � GRPLQXRMD�
PDLVWR�� QDIWRV� SHUGLUELPR�� VWDW\ELQL PHGåLDJ SUDPRQ � $QDOL]XRMDQW� NLR� VXEMHNW VNDLþL �
LãVLVNLULD� 0DåHLNL UDMRQDV�� NXULDPH� ����� P�� EXYR� ����� YHLNLDQW\V� NLR� VXEMHNWDL�� Lã� NXUL
GLGåLDXVL���DNFLQ V EHQGURY V Ä0DåHLNL QDIWD³��Ä3LHQR�åYDLJåG V³��Ä0DåHLNL P VD³��7XR�WDUSX�
7HOãL UDMRQH� XåUHJLVWUXRWD� ���� NLR� VXEMHNW �GLGåLDXVL� ±� ÄäHPDLWLMRV� SLHQDV³�� ÄäHPDLWLMRV�
NHOLDL³�� Ä(OLXGD³�� Ä7HOVRGD³��� 3OXQJ V UDMRQH� ±� ���� �GLGåLDXVL� ±� Ä3OXQJ V JU GDL³�� Ä/LQ
DXGLQLDL³��� 6WDWLVWLNRV� GHSDUWDPHQWR� ����� P�� GXRPHQ\V��� 1RUV� SR� ����� PHW DSVNULW\MH�
SUDPRQ V PRQL DNW\YXPDV� P PDå WL��R�GDO\MH�VWDPEL DSVNULWLHV� PRQL SUDG WRV�EDQNURWR�
SURFHG URV�� QHGDUER� O\JLR�PDå MLPXL� WDL� WDNRV� QHWXU MR�� 6XQNX� VSU VWL�� NRG O UDMRQH� QHGDUER�
O\JLV� QXR� ����� ±� �����PHW PDå MR� O WDL�� SDO\JLQWL� VX� å\PLDL� VSDUWHVQLX� UHVSXEOLNRV� QHGDUER�
O\JLR�PDå MLPX��*DOLPD� GDU\WL� SULHODLG � MRJ� YLVD� WDL� VXVLM VX� SDYHOG WD� SUDPRQLQH� VWUXNW UD��
NXUL�Q UD�HIHNW\YL�GDEDUWLQ V ULQNRV�V O\JRPLV��

7ROLDX� DQDOL]XRMDQW� QHGDUER� SUREOHP 7HOãL DSVNULW\MH� WLNVOLQJD� LãVNLUWL� EHGDUEL VXG W
SDJDO�O\W � 7HOãL DSVNULWLHV�GDUER�ULQNRMH�Y\U QHGDUER�O\JLV�QXR������± M PHW DXNãWHVQLV��QHL�
PRWHU QHGDUER�O\JLV��åU����OHQWHO ���1RUV�PRWHU SURIHVLQLR�SDUHQJLPR�O\JLV�DXNãWHVQLV�QHL�Y\U �
WDþLDX�GDUER�ELUåRV� VNDLWRMH�M OLHND�GDXJLDX�������P��VDXVLR���G�����������0RWHU LQWHJUDFLMD�
GDUER� ULQN VXG WLQJHVQ G O XåUHJLVWUXRMDP ODLVY GDUER� YLHW VSHFLILNRV�� VYHLNDWRV�� ãHLPRV�
SUREOHP � ����� M PHW GXRPHQLPLV� EHYHLN� ��� XåUHJLVWUXRW EHGDUEL PRWHU QLHNDGD�
QHGLUEXVLRV�� GDXJLDX�QHL� ����QHWXUL� SURIHVLQLR� SDUHQJLPR��.DGDQJL� Y\U DGDSWDYLPDVLV� GDUER�
ULQNRMH� NXU� NDV� VSDUWHVQLV�� MLH� VXGDUR� GLGHVQ GDO GDUELQW SDJDO� WHUPLQXRWDV� GDUER� VXWDUWLV��
QXNUHLSW YLHã M GDUE � UHPLDP GDUE � YHUVOR�RUJDQL]DYLPR�SURJUDPDV��

�
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5RGLNOLV� ����� ����� ����� ����� ����� ����� ����� �����,�NHWY��
,ã�YLVR� ����� ����� ����� ����� ����� ����� ��� ���0RWHU QHGDUER�O\JLV� ���� ����� ����� ����� ����� ����� ���� ����9\U QHGDUER�O\JLV� ����� ����� ����� ����� ����� ���� ���� ����

� OHQWHO � 9\U LU�PRWHU QHGDUER�O\JLV������±������P��7HOãL GDUER�ELUåRV�GXRPHQLPLV�
7HOãL GDUER�ELUåRV�GXRPHQLPLV��QXR�����P��LNL������PHW VNLUWLQJDL�QHL�YLVRMH�/LHWXYRMH��

Y\U QHGDUER�O\JLV�DSVNULW\MH�EXYR�GLGHVQLV��QHL�PRWHU � ,U�WLN�QXR������PHW P V PDå WL�EXYR�
��� SXQNWDLV� PDåHVQLV� Xå� PRWHU QHGDUER� O\J � 'LGåLDXVLDV� PRWHU LU� Y\U QHGDUER� O\JLV�
XåILNVXRWDV� ����� PHWDLV� �PRWHU ������ Y\U ± ������� R� ����� PHWDLV� EHGDUEL Y\U LU� PRWHU
VDQW\NLV�WDPSD�EHYHLN�YLHQRGDV��

,ãVDPHVQHL�QHGDUER�O\JLR�DQDOL]HL�DSVNDLþLXRVLPH�EHQGUR�Y\U LU�PRWHU QHGDUER�O\JLR�
VDQW\NLQLXV�G\GåLXV�SDJDO�IRUPXO >���S����@���3LUPLDXVLD�LãDQDOL]XRMDPH�GLQDPLNRV�ED]LQLXV�
VDQW\NLQLXV�G\GåLXV�%D]LQLDLV�PHWDLV�SDVLUHQNDPL������PHWDL��
�
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3DO\JLQ JDXWXV� GXRPHQLV�PDWRPH�� NLHN� SDVLNHLW EHGDUE\VW V O\JLV� 7HOãL DSVNULW\MH� QXR�
���� P��LNL������P��%HGDUE\VW V O\JLV��SDO\JLQXV�VX�ED]LQLDLV������P���QXR������P��SDGLG MR����
�� �����P�� ±� ������� �����P�� ±� ������� �����P�� ±� ������� �����P�� � ±������� R� �����P��
VXPDå MR��������

$SVNDLþLXRVLPH�VDQW\NLQLXV�GLQDPLNRV�JUDQGLQLQLXV�G\GåLXV���
�

3DO\JLQ JDXWXV�GXRPHQLV�PDWRPH��NDG�EHGDUE\VW V O\JLV�7HOãL DSVNULW\MH�PDå MR��
%HGDUE\VW V O\JLV������P��SDO\JLQXV�VX������P��SDGLG MR������ 3DO\JLQXV������P��VX������

P��PDWRPH��NDG�EHGDUE\VW V O\JLV�SDGLG MR�������� �����P��SDO\JLQXV�VX������P��VXPDå MR������
�� �����P��SDO\JLQXV� VX������P�� VXPDå MR�������� �����P��SDO\JLQXV� VX������P�� VXPDå MR�
���� �� �����P��SDO\JLQXV�VX������P��VXPDå MR�������� �����DLVLDV�PHWDLV�SDVWHELPDV�VPDUNXV�
EHGDUE\VW V O\JLR�DXJLPDV��

�
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\6 DLJUDQGLQLQLGLQDPLNRV
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$SVNDLþLXRWXV�VDQW\NLQLXV�GLQDPLNRV�G\GåLXV�SDWHLNLDPH���OHQWHO MH��
0HWDL� %HGDUE\VW V O\JLV� %D]LQLDL��� *UDQGLQLQLDL���
����� ����� ���� ��
����� ����� ���� ����
����� ����� ������ ������
����� ����� ������ �����
����� ����� ������ �����
����� ����� ������ �����
����� ��� ����� �����

� OHQWHO � 'LQDPLNRV�VDQW\NLQLDL�G\GåLDL�
3ODWHVQHL�DQDOL]HL�E WLQD�LãU\ãNLQWL�EHGDUEL VXG W SDJDO�DPåL � 9LGXWLQLV�EHGDUEL DPåLXV��

UHJLVWUXRW 7HOãL DSVNULWLHV�GDUER�ELUåRVH�±������PHWDL��.DLS�LU�YLVRMH�/LHWXYRMH��VXG WLQJD�
Y\UHVQLR�DPåLDXV�EHGDUEL LQWHJUDFLMD��9\UHVQL��QHL����PHW EHGDUELDL�VXGDUR��������EHQGUR�
EHGDUEL VNDLþLDXV��åU�����SDY����GLGåLRML�M GDOLV�±�QHNYDOLILNXRWL��GDXJXPD� JLM WLN�SDJULQGLQ
LãVLODYLQLP �7HOãL GDUER�ELUåRV������������GXRPHQ\V���-DXQLPDV�LNL����PHW VXGDUR��������
��±�� PHW � ���������±���PHW � ��������±���PHW � �����YLV EHGDUEL � �åU�����SDY����

������
����� �����

����
������

���P��LU�GDXJLDX LNL����PHW ������PHWDL ������PHWDL ������PHWDL

���SDY��%HGDUEL VXG WLV�SDJDO�DPåL
1XR� ����� PHW 7HOãL DSVNULW\MH� VXVLU SLQWD� MDXQ åPRQL EHGDUE\VWH�� $SVNULW\MH� \UD�

NXUWDV�9LOQLDXV�GDLO V DNDGHPLMRV�IDNXOWHWDV��.ODLS GRV�VRFLDOLQL PRNVO NROHJLMRV� IDNXOWHWDV��
YHLNLD� 7HOãL SHGDJRJLNRV� NROHJLMD�� 0DåHLNLXRVH� ±� âLDXOL XQLYHUVLWHWR� VRFLDOLQL PRNVO
IDNXOWHWR�QHDNLYDL]GLQLV�VN\ULXV��0DåHLNL SROLWHFKQLNRV�PRN\NOD��$SVNULW\MH�Lã�YLVR�\UD���åHP V
NLR�PRN\NORV�3OXQJ MH��5LHWDYH��9DUQLXRVH� LU�7HOãLXRVH��%DLJ VWXGLMDV� MDXQXROLDL�GDåQLDXVLDL�
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� ��

GLUED� GDUE � QHDWLWLQNDQW J\W NYDOLILNDFLM � 1RUV� GDUER� ULQNRMH� MDXQLHPV� åPRQ PV� OHQJYLDX�
NRQNXUXRWL�VX�Y\UHVQLDLV��7HOãL DSVNULWLHV�ELUåRVH�NDVPHW�XåVLUHJLVWUXRMD�DSLH������DEVROYHQW �
%HVLPRNDQþLR� MDXQLPR� VNDLþLXV� DSVNULW\MH� DXJD�� QHSDLVDQW� PRNVOHLYL LU� VWXGHQW QRUR� NXR�
DQNVþLDX� SUDG WL� GLUEWL�� 'HMD�� GDXJXPD� M QHGDO\YDXMD� GDUER� ULQNRMH�� %HVLPRNDQWLHML� QHOLQN
GLUEWL�PDåDL�NYDOLILNXRWR�GDUER� �� � MLH� VLHNLD� VLJ\WL�SDNODXVL VSHFLDO\E � UDVWL�JHUDL� DWO\JLQDP
GDUE LU�WDLS�DWHLW\MH� VLWYLUWLQWL�GDUER�ULQNRMH��7DL�JDOL�E WL�YLHQD�Lã�VYDUEHVQL SULHåDVþL � NRG O
SDVWDUDLVLDLV�PHWDLV�DSVNULW\MH�VXPDå MR�MDXQLPR�XåLPWXPDV��.DGDQJL�LOJLDX�VWXGLMXRMD��MDXQLPDV�
O þLDX�LQWHJUXRMDVL� GDUER�ULQN � GDUELQ YHLNO SDJDO� J\W VSHFLDO\E � DSVNULW\MH���NDLS�LU�YLVRMH�
/LHWXYRMH���SUDGHGD�Y\UHVQLR�DPåLDXV�MDXQXROLDL���

7DþLDX� QHPDåDL� MDXQ åPRQL J\YHQD� WLN� ãLD� GLHQD�� SDVLWHQNLQD� QHNYDOLILNXRWX� GDUEX�� -LH�
SDSUDVWDL� JUHLWDL� SDSLOGR� EHGDUEL JUHWDV�� 1HUHWDL� WRN SDV\Y MDXQLPR� HOJHV V O\JRMD� YDLU V
YHLNVQLDL�� NLR�NUL] � SDGLG M NYDOLILNDFLQLDL�UHLNDODYLPDL�GLUEDQWLHVLHPV��LãDXJXVL�NRQNXUHQFLMD�
GDUER� ULQNRMH�� VXQNLRV� PDWHULDOLQ V J\YHQLPR� V O\JRV�� ãHLP\QLQ V DSOLQN\E V LU� SDQ�� 7DLJL��
IRUPDO V MDXQLPR� XåLPWXPR� VY\UDYLPDL� QHDWVSLQGL� SRWHQFLDOLRV� GDUER� M JRV� NYDOLILNDFLMRV�
SRN\þL � 7HOãL GDUER� ELUåRV� GXRPHQLPLV�� MDXQLPR� VX� DXNãWXRMX� LãVLODYLQLPX� VLGDUELQLPR�
JDOLP\E V GLGHVQ V��QHL�Y\UHVQL åPRQL �
���� PHWDLV� � MDXQLPR� LNL� ���PHW VNDLþLXV� EXYR�PDåLDXVLDV� QXR� ����� M PHW LU� VXGDU ����
SURFHQWXV� YLV EHGDUEL � /\JLQDQW� VX� ����� P�� DSVNULW\MH� MDXQLPR� QHGDUEDV� VXPDå MR� ����
SXQNWDLV��R�QXR������ M PHW ± �����SXQNWDLV��åU�����SDY�����

���
����

������

�
�
��
��
��
��
��

���� ���� ���� ���� ���� ����

�

���SDY��-DXQLPR�LNL����PHW QHGDUER�O\JLR�NLWLPR�WHQGHQFLMRV�7HOãL DSVNULW\MH���VDXVLR���G���� *LOLDX� DLãNLQDQWLV� QHGDUER� SUREOHPRV� HVP 7HOãL DSVNULW\MH�� UHLNLD� DWNUHLSWL� G PHV
EHGDUEL VXG W SDJDO� LãVLODYLQLP � $QDOL]XRMDPXRMX� ODLNRWDUSLX�� W�\�� ����� ±� ����� PDåLDXVLDL�
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� ��

SDNLWR� EHGDUEL VX� DXNãWXRMX� LãVLODYLQLPX� GLQDPLND� �åU�� ��� SDY���� 'LGåLDXVLDV� QHNYDOLILNXRW
EHGDUEL SURFHQWDV� EXYR� XåUHJLVWUXRWDV� ����� PHWDLV�� PDåLDXVLDV� ±� ����� P�� %HGDUEL VX�
DXNãWHVQLXRMX�LãVLODYLQLPX�SURFHQWDV�DQDOL]XRMDPXRMX�ODLNRWDUSLX�NLWR�QHå\PLDL��EXYR�PDåHVQLV��
Xå� QHNYDOLILNXRW LU� NYDOLILNXRW GDUELQLQN � WDþLDX� GLGHVQLV� Xå� EHGDUEL � VX� DXNãWXRMX�
LãVLODYLQLPX�� SURFHQW � -HL� DQDOL]XRMDPXRMX� ODLNRWDUSLX� �����DLVLDLV� PHWDLV� NYDOLILNXRW
GDUELQLQN EXYR� XåUHJLVWUXRWD� PDåLDX�� QHL� QHNYDOLILNXRW � QXR� ����� PHW XåVLUHJLVWUDYXVL
ELUåRVH�NYDOLILNXRW GDUELQLQN SURFHQWDV�LãDXJR��R�QHNYDOLILNXRW ± VXPDå MR��7RNLD�WHQGHQFLMD�
SDQDãLX� ODLNRWDUSLX� Y\UDYR� YLVRMH� /LHWXYRMH�� *DOLPD� GDU\WL� SULHODLG � NDG� GDXJXPD�
QHNYDOLILNXRW GDUELQLQN PLJUDYR� GDUER� LHãNRWL� XåVLHQLR� ãDO\VH�� QHV� Xå� WRN SDW� GDUE WHQ�
PRNDPDV�å\PLDL�GLGHVQLV�DWO\JLQLPDV���
�

�
��
��
��
��
��
��
��

���� ���� ���� ���� ���� ����

�

1HNYDOLILNXRWL�GDUELQLQNDL�
6X�DXNãWXRMX�LãVLODYLQLPX
�
6X�DXNãWHVQLXRMXLãVLODYLQLPX��
.YDOLILNXRWL�GDUELQLQNDL��

�

�� SDY� %HGDUEL VXG WLV�SDJDO�LãVLODYLQLP �
���� PHWDLV�EHGDUEL VXG WLV�SDJDO�LãVLODYLQLP � O\JLQDQW�VX�DQDOL]XRMDPXRMX�ODLNRWDUSLX�QXR�

����� M PHW NLWR� QHå\PLDL� �åU�� ��� SDY���� .YDOLILNXRW GDUELQLQN XåVLUHJLVWUDYR� ����� ����
QHNYDOLILNXRW GDUELQLQN ± �����SXQNWDLV�PDåLDX��QHL�NYDOLILNXRW � 'DUELQLQN VX�DXNãWHVQLXRMX�
EHL�DXNãWXRMX�LãVLODYLQLPX�SURFHQWDV�OLNR�SDQDãXV��
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1HNYDOLILNXRWL
GDUELQLQNDL
$XNãWDVLV
$XNãWHVQ\VLV
.YDOLILNXRWL
GDUELQLQNDL

�
���SDY��%HGDUEL VXG WLV�SDJDO�LãVLODYLQLP �����P�VDXVLR���G��

�

(VDPD�HNRQRPLQ VLWXDFLMD��DPåLDXV��VYHLNDWRV�SUREOHPRV�±�SDJULQGLQLDL�YHLNVQLDL��OHPLDQW\V�
LOJDODLNL EHGDUEL VNDLþLDXV� GLG MLP � $QDOL]XRMDPXRMX� ODLNRWDUSLX� WHULWRULQ VH� GDUER� ELUåRVH�
GDXJLDXVLD� XåUHJLVWUXRWD� LOJDODLNL EHGDUEL �åU�� ��� SDY���� GDXJLDXVLD� LOJDODLNL EHGDUEL
XåUHJLVWUXRWD������PHWDLV��R������P��M VNDLþLXV�VXPDå MR�QHW������YLHQHWDLV�LU�EXYR�PDåLDXVLDV�
SHU� �����±� �����P�� ODLNRWDUS � .XU� NDV�PDåHVQLV� XåUHJLVWUXRWDV� SDVLUHQJXVL M GDUER� ULQNDL� LU�
MDXQLPR� LNL� ��� PHW VNDLþLXV�� 'DXJLDXVLD� SDVLUHQJXVL M GDUER� ULQNDL� XåUHJLVWUXRWD� ����� P��
����� åP���� R� MDXQLPR� LNL� ���PHW ± �����P�� ������ åP���� �����P�� ãLH� VNDLþLDL� VXPDå MR�� LU�
QHå\PLDL�VN\U VL�QXR�SULHãSHQVLMLQLR�DPåLDXV�åPRQL VNDLþLDXV��
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YQW
�

LOJDODLNL EHGDUEL SDVLUHQJXVL GDUER�ULQNDL
MDXQLPR�LNL����PHW SULHãSHQVLMLQLR�DPåLDXV �

���SDY��7HOãL DSVNULWLHV�GDUER�ELUåRVH�UHJLVWUXRW EHGDUEL VWUXNW UD��YQW��
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� ��

1RULQW� LãVLDLãNLQWL��NRG O �����PHWDLV�EHQGUDV� LOJDODLNL EHGDUEL VNDLþLXV�\UD�GLGåLDXVLDV�
DQDOL]XRMDPDMDPH� ODLNRWDUS\MH�� UHLNLD� DWNUHLSWL� G PHV � NRNLRMH� DSVNULW\MH� MLV� GLGåLDXVLDV�� �����
P��7HOãL DSVNULWLHV� WHULWRULMD� EXYR� ����� NP�� � 0DåHLNL UDMRQR� VDYLYDOG\E Xå P ����� NP���
SORW � 3OXQJ V ±������NP�� 5LHWDYR�VDYLYDOG\E ± ����NP�� 7HOãL UDM��VDY�������NP����*\YHQWRM
VNDLþLXV� 7HOãL DSVNULW\MH� EXYR� �������� WDPH� VNDLþLXMH�0DåHLNL UDM�� VDYLYDOG\E MH� ±� �������
3OXQJ V UDM�� VDY���������5LHWDYR� VDYLYDOG\E MH�������7HOãL UDM�� VDY��������J\YHQWRMDL� >����S��
��@� 7HOãL GDUER� ELUåRV� DWDVNDLWRMH� XåUHJLVWUXRWL� ���� 7HOãL UDM�� VDYLYDOG\E MH�� 3OXQJ V UDM��
VDYLYDOG\E MH�±������0DåHLNL UDM��VDYLYDOG\E MH��������LOJDODLNLDL�EHGDUELDL��åU�����SDY����

7HOãL �UDM��VDY�

���

���

���

���

0DåHLNL

����

���

���

���

3OXQJ V

���

���

���

���
LOJDODLNL EHGDUEL
SDVLUHQJXVL GDUER
ULQNDL
MDXQLPR�LNL����PHW
SULHãSHQVLMLQLR
DPåLDXV

�
�� SDY��%HGDUEL VWUXNW URV�SDVLVNLUVW\PDV�VDYLYDOG\E VH�PHW SUDGåLRMH��

�
��� SDY�� PDWRPH�� NDG� GLGåLDXVL� GDOLV� 7HOãL DSVNULWLHV� LOJDODLNL EHGDUEL XåUHJLVWUXRWD�

0DåHLNL UDM��VDYLYDOG\E MH��������DQDOL]XRMDPRV�EHGDUEL VWUXNW URV��7HOãL UDM��VDYLYDOG\E MH�
LOJDODLNL EHGDUEL VDQW\NLV�VXGDU ������PDåLDXVLDL�XåUHJLVWUXRWD�3OXQJ V UDM��VDY��±�������7DLS�
SDW��VNDLþLXRMDQW�EHQGUXV�DSVNULWLHV�URGLNOLXV�E WLQD�DWVLåYHOJWL� J\YHQWRM VNDLþL NYDGUDWLQLDPH�
NLORPHWUH�� �����P��7HOãL DSVNULW\MH� WDQNLDXVLDL� EXYR� DSJ\YHQGLQWDV�0DåHLNL UDMRQDV� ±� ������
3OXQJ V LU�7HOãL UDMRQDL�EHYHLN�QHVLVNLULD����NP���WHQND������LU������J\YHQWRMDL�>����S����@��7DLJL��
0DåHLNL UDM�� VDYLYDOG\E MH� XåUHJLVWUXRWDV� LOJDODLNL EHGDUEL VNDLþLXV� �QHSDLVDQW� IDNWR�� NDG�
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0DåHLNL DSVNULWLV����� �NP�� �PDåHVQ � Xå�7HOãL DSVNULW � R�J\YHQWRM VNDLþLXV������YLHQHWDLV�
GLGHVQLV�� WDNRMR�EHQGU DSVNULWLHV�LOJDODLNL EHGDUEL VNDLþLDXV�G\G �
,ãDQDOL]XRVLPH��NRNV�\UD�LOJDODLNL EHGDUEL SDSOLWLPDV�7HOãL DSVNULW\MH�>IRUP�����S����@��
�

,ã� JDXW GXRPHQ PDWRPH�� NDG� LOJDODLNL EHGDUEL SDSOLWLPR� LQWHQV\YXPDV� 7HOãL
DSVNULW\MH�NHLþLDVL�QHWRO\JLDL��LNL������PHW DXJD��QXR������PHW WRO\JLDL�PDå MD��

7DLS�SDW�JDOLPD�DSVNDLþLXRWL��NLHN�LOJDODLNL EHGDUEL WHQND�����XL�J\YHQWRM � 7DP�
DSVNDLþLXRVLPH�HNRQRPLQLR�DXJLPR�VDQW\NLQLXV�G\GåLXV�>IRUP�����S����@���
�

����
�

�
����LQW �OJ��������

����
�

OJ NPEHGDUELDLDODLNLDLLSORWDVDSV7HOãL
EHGDUELDLDODLNLDLL6 HQV\YXPR    

�
����LQW �OJ��������

���� NPEHGDUELVDODLNLVL6 HQV\YXPR   

�
����LQW �OJ��������

���� NPEHGDUELDLDODLNLDLL6 HQV\YXPR   

�
����LQW �OJ��������

���� NPEHGDUELDODLNLL6 HQV\YXPR   

�
����LQW �OJ��������

���� NPEHGDUELDLDODLNLDLL6 HQV\YXPR   

�
����LQW �OJ��������

���� NPEHGDUELDLDODLNLDLL6 HQV\YXPR   

�
����LQW �OJ��������

�� NPEHGDUELDLDODLNLDLL6 HQV\YXPR   

�������������
����

����PLQ  � DXJLPRLRHNRQR6

����
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� ��

�����PHWDLV�����XL�J\YHQWRM WHNR����EHGDUEL � R������PHWDLV�����XL�J\YHQWRM WHNR����EHGDUELV���
���� 7HOãL DSVNULWLHV�GDUER�M JRV�ULQNRV�DQDOL]

$SVNULWLHV� GDUER� ELUåRV� WDLS� SDW� GDXJ� G PHVLR� VNLULD� GDUER� M JRV� SDVL ORV� LU� SDNODXVRV�
VXGHULQLPXL�� VLHNLDQW� XåWLNULQWL�� NDG� NXR� GDXJLDX� J\YHQWRM WXU W QXRODWLQ � DWLWLQNDQW M
SURIHVLQ SDVLUHQJLP GDUE LU�WRNLX�E GX�PDåLQWL�QHGDUER�DXJLP �

'DUER� M JRV� VXGHULQDPXPR� O\JLV� DSLE GLQD� SDVLUXRãXVL GLUEWL� EHL� XåUHJLVWUXRW MLHPV�
GDUER�SDVL O\P VDQW\N � .DLS�PDWRPH�SDYHLNVOH�1U������GDUER�M JRV�SDVL OD�LU�SDNODXVD�7HOãL
DSVNULW\MH�Q UD�VXEDODQVXRWD����

�����

����� �����
����� �����

����� �����

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

���� ���� ���� ���� ���� ���� ����

äP
RQL

VND
LþLX

V

UHJLVWUXRWD�EHGDUEL UHJLVWUXRWD�ODLVY GDUER�YLHW GDUELQWD �
�� SDY��7HOãL DSVNULWLHV�GDUER�ULQND������±������PHWDLV�

/LHWXYRMH�JDP\ERV�VHNWRULDXV�UHVWUXNW UL]DYLPDV�Y\NR� PRQ PV�NHLþLDQW�GDXJ�HQHUJLMRV�LU�
åDOLDY UHLNDODXMDQþLDV� VHQDV� WHFKQRORJLMDV� SDåDQJHVQ PLV�� 7HOãL DSVNULWLHV� PRQ VH� SDQDã V
YLUVPDL� WXU MR� WDNRV� ODLVY GDUER�YLHW PDå MLPXL� LU� EHGDUE\VW V DXJLPXL�� QXR������ LNL� �����
PHW �åU�� ��� SDY��� DSVNULW\MH� EHGDUEL UHJLVWUXRWD� GYLJXEDL� GDXJLDX�� QHJX� ODLVY GDUER� YLHW �
7DþLDX�QXR������PHW 7HOãL DSVNULW\MH� PXV�NXUWLV�GLGLHVLHPV�ãDOLHV�SUHN\ERV�FHQWUDPV�GDUER�
YLHW åHQNOLDL� SDGDXJ MR�� âLXR� PHWX� 7HOãL DSVNULW\MH� YHLNLD� SUHN\ERV� FHQWUDL� Ä,.,³��
Ä0$;,0$³��Ä6$8/87 ³��Ä3DV�6WDQLVORY ³��ÄäHPDLWLMRV�SLHQDV³��Ä6(18.$,³��Ä6%$�EDOGDL³��
Ä7232� FHQWUDV³�� 6SDUWXV� SUHN\ERV� FHQWU DXJLPDV� SDURG � NDG� DXJDQW� GDUER� YLHW VNDLþLXL��

�������������
����

����PLQ  � DXJLPRLRHNRQR6
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LãDXJR� LU� DSVNULWLHV� J\YHQWRM SHUNDPRML� JDOLD�� 6SDUWXV� SUHN\ERV� FHQWU N ULPDVLV� SUDG MR�
LãVWXPWL� PDåPHQLQ V SUHN\ERV� PRQL SDUGXRWXYHV�� -HL� DSVNULW\MH� ����� PHWDLV� EXYR� �����
PDåPHQLQ V SUHN\ERV� PRQL SDUGXRWXYL � WDL� LNL� � �����P�� M VXPDå MR� ����� NDUWR� �/LHWXYRV�
VWDWLVWLNRV� GHSDUWDPHQWR� GXRPHQ\V��� 9LV� G OWR� DSVNULW\MH� GLGåLDXVLDV� J\YHQWRM XåLPWXPDV�
LãOLHND� GLGPHQLQ MH� LU� PDåPHQLQ MH� SUHN\ERMH� �åU� �� OHQW���/LHWXYRV� VWDWLVWLNRV� GHSDUWDPHQWR�
GXRPHQ\V���'DXJLDXVLD�DSVNULW\MH�Y\UDXMD�SHUVRQDOLQ V PRQ V�� WDþLDX� M JDP\ERV�DSLPW\V�\UD�
QHGLGHO V �7HOãL DSV�� YHUVOR� LQNXEDWRULDXV� GXRPHQ\V��� $QDOL]XRMDQW� NLR� VXEMHNW VNDLþL �
LãVLVNLULD�0DåHLNL UDMRQDV��������YHLNLDQW\V� NLR�VXEMHNWDL���7HOãL UDMRQH��������3OXQJ V UDMRQH�
� ������R�5LHWDYR�VDYLYDOG\E MH�±�����YHLNLDQW\V� NLR�VXEMHNWDL�������PHW /LHWXYRV�VWDWLVWLNRV�
GHSDUWDPHQWR�GXRPHQ\V�����
$SVNULWLHV�VDYLYDOG\E V äHP V NLV� 3UDPRQ 6WDW\ED� 'LGPHQLQ LU�PDåPHQLQSUHN\ED�
7HOãL UDM��VDYLYDOG\E ��� ��� ��� ����

0DåHLNL UDM��VDYLYDOG\E ��� ���� ��� ����
3OXQJ V UDM��VDYLYDOG\E ��� ���� ��� ����
5LHWDYR�VDYLYDOG\E ��� ��� �� ���

� OHQW��9HLNLDQW\V� NLR�VXEMHNWDL�SDJDO�HNRQRPLQ V YHLNORV�U ãLV������P��GXRPHQ\V�
7HOãL UDM�� VDYLYDOG\E MH� GDXJLDXVLDL� QDXM ODLVY GDUER� YLHW QXR� ����� ±� ����� P��

XåUHJLVWUXRWD� SDVODXJ VIHURMH� �� ��� YLHWRV�� 0DåLDXVLDL� XåUHJLVWUXRWD� GDUER� YLHW åHP V N\MH��
3DGLG MR�ODLVY GDUER�YLHW SUDPRQ V VIHURMH���
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äHP V NLV 3UDPRQ 6WDW\ED 3DVODXJRV

�

��� SDY��*\YHQWRM XåLPWXPDV�SDJDO�HNRQRPLQHV�VULWLV�
6WDWLVWLNRV� GHSDUWDPHQWR� GXRPHQLPLV�� 7HOãL DSVNULW\MH� ����� ±� ����� PHWDLV� GDXJLDXVLD�

XåLPW M EXYR� SDVODXJ VHNWRULXMH�� GLGåLDXVLDV� VNDLþLXV� XåILNVXRWDV� ����� P�� LU� ����� P���
PDåLDXVLDV� ±� ����� PHWDLV�� 7DLS� SDW� SDVWHELPD� GLG MDQþLR� XåLPWXPR� WHQGHQFLMD� åHP V N\MH��
7HOãL DSVNULW\MH� \UD� ������ W NVW�� KD� åHPGLUE\VWHL� WLQNDPRV� åHP V�� Lã� MRV� ������ W NVW�� KD�� \UD�
DULDPD��$VPHQLQLR� NLR�åHP XåLPD�����W NVW��KD��$SVNULW\MH��NDLS�LU�YLVRMH�/LHWXYRMH�Y\UDXMD�
SULYDWXV� NLV�LU�åHP V NLR�EHQGURY V��

�-HL� �����PHWDLV� XåLPWXPDV� EXYR�PDåLDXVLDV�� WDL� LNL� �����PHW VSDUþLDL� ãRNWHO MR�� Y OLDX�
QHå\PLDL�PDå GDPDV��0DåLDXVLDV�XåLPWXPDV� ILNVXRMDPDV�VWDW\ERMH� �������±������P�� MLV�EXYR�
WULV� NDUWXV� PDåHVQLV�� QHL� NLWRVH� GDUER� ãDNRVH�� � 1XR� ����� PHW N\ODQWLV� XåLPW M VNDLþLXV�
VWDW\ERVH� LNL� ����� PHW LãDXJR� WLN� ���� YLHQHWDLV�� 6WHELQW� WRNL XåLPW M VWDW\ERVH� WHQGHQFLM
JDOLPD�GDU\WL�LãYDG � MRJ�XåLPW M VWDW\ERVH�VNDLþL DSVSUHQGåLD�PDåDV�VWDW\ERV� PRQL VNDLþLXV�
DSVNULW\MH�� WDNRMDPDV�YLV�PDåHVQLR� åPRQL JLPVWDPXPR� LU� SULHDXJLR��7DþLDX� DSVNULWLHV� GDUER�
ELUå GXRPHQLPLV�� VWDW\ERV� LQåLQLHUL DSVNULW\MH�QXRODW� WU NVWD��7DP� WDNRV�JDOL� WXU WL� VWDW\ERV�
VSHFLDOLVW PLJUDYLPDV� NDLP\QLQHV�ãDOLV��WRNLDV��NDLS�%DOWDUXVLMD��8NUDLQD��NXU�GDUER�VWDW\ERVH�
DSPRN MLPDV�\UD�å\PLDL�GLGHVQLV��

�
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�����6PXONDXV�LU�YLGXWLQLR�YHUVOR�UHLNãP
6PXONLRV�LU�YLGXWLQHV� PRQ V \UD�YLVXRWLQDL�SULSDå VWDPRV�HNRQRPLQ V LU�VRFLDOLQ V SO WURV�

YDULNOLX��R�M SO WUD���E WLQD�XåLPWXPR�LU�WDUSWDXWLQLR�NRQNXUHQFLQJXPR�DXJLPR�SULHODLGD��
�3DJDO�/LHWXYRV�5HVSXEOLNRV�VPXONDXV�LU�YLGXWLQLR�YHUVOR� VWDW\P �1U��,;������ ��������

��� äLQ���������1U��������������������������VPXONDXV�LU�YLGXWLQLR�YHUVOR�VXEMHNWDL�\UD�YLGXWLQ V
PRQ V��PDåRV� PRQ V �WDUS� M LU�PLNUR PRQ V��EHL� IL]LQLDL�DVPHQ\V�� VWDW\P QXVWDW\WD� WYDUND�
WXULQW\V�WHLV YHUVWLV�VDYDUDQNLãND�NRPHUFLQH��JDP\ELQH�DUED�SURIHVLQH�LU�NLWD�SDQDãDXV�SRE GåLR�
YHLNOD�� VNDLWDQW�W � NXULD�YHUþLDPDVL�WXULQW�YHUVOR�OLXGLMLP � 9LGXWLQ PRQ ± WDL� PRQ � NXULRMH�
GLUED�PDåLDX� NDLS� ���� GDUEXRWRM � PRQ V PHWLQ V SDMDPRV� QHYLUãLMD� ����POQ�� OLW DU� PRQ V
WXUWR�EDODQVLQ YHUW \UD�QH�GLGHVQ NDLS����POQ�� OLW � PRQ SDJDO� VWDW\PR���VWUDLSVQLR���GDO
\UD�VDYDUDQNLãND��

/LHWXYRMH�� NDLS� LU� (XURSRV� 6 MXQJRMH�� VPXONXV� LU� YLGXWLQLV� YHUVODV� �� WROLDX� ±� 699��
GRPLQXRMD� NDLS� PRQ V IRUPD�� GDUELQDQWL� GLGåL M XåLPW M N\MH� GDO � EHW� MLV� NDUWX�
GHPRQVWUXRMD� GDXJ� åHPHVQ HIHNW\YXP LU� SHOQLQJXP � 7DþLDX� QHSDLVDQW� JDQ� SULHãWDULQJR�
YDLGPHQV� HNRQRPLNRMH�� 699� SO WUD� \UD� YLHQDV� Lã� SULRULWHWLQL (6� LU� /LHWXYRV� SROLWLNRV� WLNVO �
7DLS� \UD� G O NHOL SULHåDVþL � 9LVX� SLUPD�� 699� PRQ V \UD� QXRODWLQLR� XåLPWXPR� SDJULQGDV��
(NRQRPLQ V VWDJQDFLMRV�PHWX�XåLPWXPDV�699� PRQ VH�VPXQND�VDQW\NLQDL�PDåLDX��R�SDNLOLPR�
ODLNRWDUSLDLV� ±� N\OD� VDQW\NLQDL� GDXJLDX�� QHL� GLGHO VH� PRQ VH�� 6PXONXV� YHUVODV� \UD� YDLVWDV��
NRYRMDQW�VX�VWUXNW ULQLX�QHGDUEX��QHV��

���'DåQDL�QXRVDYD� PRQ \UD�JHUD�LãHLWLV�QHSDNODXVLDV�SURIHVLMDV�WXULQWLHPV�åPRQ PV���
�� 'LGHVQLV� PRQL VNDLþLXV� GXRGD� SRVW P HNRQRPLQLDP� DXJLPXL�� SDVNDWLQWDP�

LQWHQV\YHVQ V NRQNXUHQFLMRV���
�.RYRGDPRV� G O ULQNRV�� PRQ V \UD� SULYHUVWRV� LHãNRWL� QDXM VSUHQGLP EHL� QLã � R� WDL�

VXGDUR�SXLNLDV�SULHODLGDV�LQRYDW\YLHPV�SURGXNWDPV�LU�SDVODXJRPV�DWVLUDVWL��6PXONLRV�LU�YLGXWLQHV�
PRQ V JUHLþLDX� SDMXQWD� ULQNRV� SDNODXVRV� LU� SDVL ORV� SRN\þLXV�� SULVLWDLNR� SULH� M � XåLPGDPRV�
NRQNUHþLDV� ULQNRV� QLãDV�� -RV� VXNXULD� QDXMDV� GDUER� YLHWDV� WRVH� YHLNORVH�� NXUL SURGXNWDL� LU�
SDVODXJRV�NRQNUHþLX�ODLNRWDUSLX�WXUL�GLGåLDXVL SDNODXV � >��@���

6WDWLVWLNRV� GHSDUWDPHQWR� GXRPHQLPLV�� ãDO\MH� YHLNXVL 699� PRQL GDOLV� VXGDUR� DSLH� ���
SURF�� YLV YHLNLDQþL PRQL � âLXR�PHWX� 699� PRQ V DSU SLQD� GDUER� YLHWRPLV� DSLH� ��� SURF��
/LHWXYRMH�GLUEDQþL M �

6PXONLHVLHPV� YHUVOLQLQNDPV� /LHWXYRMH� \UD� SDWUDXNOL� VWDW\ERV�� SUHN\ERV�� YLHãEXþL LU�
UHVWRUDQ YHLNOD�� MLH� GRPLQXRMD� LU� NHOL WUDQVSRUWR� EHL� SDJDOELQ V WUDQVSRUWR� YHLNORV� VULW\VH��
6WDW\E VHNWRULXMH� GLGåLDXVLD� GDOLV� WHQND� PDåRPV� LU� YLGXWLQ PV� PRQ PV� ±� ��� SURF��� R�
GLGPHQLQ MH�SUHN\ERMH�EHL�YLHãEXþL LU�UHVWRUDQ VHNWRULXMH�GRPLQXRMD�PLNUR�LU�PDåRV� PRQ V���
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6WDPEHVQ V PRQ V VXJHED� GLUEWL� SHOQLQJLDX� QHL� VPXONLRVLRV� NRQNXUHQW V ±� JHUHVQLXV�
GLGåL M URGLNOLXV� OHPLD� LU� SODWHVQ V JDOLP\E V NRQNXUXRMDQW� XåVLHQLR� ULQNRVH�� 699� PRQ PV�
VNYHUEWLV� MDV� GDåQDL� \UD� SUREOHPDWLãND�� 0 JLQGDPL� VLWYLUWLQWL� XåVLHQLR� ULQNRVH�� VPXON V
/LHWXYRV�YHUVOLQLQNDL�QHJDOL�YHLNVPLQJDL�QDXGRWLV� LãSO WRWD� W ULQN LQIUDVWUXNW UD�� LQIRUPDFLQH�
VLVWHPD�� ILQDQVLQ PLV�� GUDXGLPR�� U\ãLR�� WUDQVSRUWR�� PXJL � SDURG LU� ELUå SDVODXJRPLV��
WDUSWDXWLQL YHUVOR�RUJDQL]DFLM LU�VDYR�YDOVW\E V SDUDPD��)LQDQVLãNDL�VLOSQHVQL VPXONL PRQL
JDOLP\EHV�GDO\YDXWL�WDUSWDXWLQ MH�SUHN\ERMH�ULERMD�DWãLDXUL�YHUVOR�DSOLQND��>��@��

699�SO WUD�/LHWXYRMH�VNLULDVL�SULNODXVRPDL�QXR� NLR�ãDNRV�LU� UHJLRQR��'DXJLDX�SULG WLQ V
YHUW V VXNXUWL� VHNDVL� VWDPEHVQ PV�PDLVWR� SUDPRQ V PRQ PV� ±� MRPV� JHULDX� VHNDVL� LU� WHQNLQWL�
XåVLHQLR�XåVDNRY SRUHLNLXV��9DUå\WLV�WHQND�LU�G O åDOLDY � QHV�ãDO\MH�MDXþLDPDV�M WU NXPDV��' O
ãL SULHåDVþL SLHQR� LU�P VRV� SURGXNFLMRV� JDPLQWRM ULQNRVH� NRQFHQWUDYLPRVL� SURFHVDL� YLV� GDU�
W VLDVL�� <SDþ� WDL� SDVDN\WLQD� DSLH� P VRV� SURGXNW JDPLQWRMXV�� NXUL VPXONXPDV� ±� SDJULQGLQ
NOL WLV�SO WRMDQW�HNVSRUW >��@��

���� P��YDQJLDL�DXJR�ODELDX� YLGDXV�ULQN RULHQWXRWRV�NRQGLWHULMRV� PRQ V��6 NPLQJLDX�
GLUED�EHQGURY V��NXULRV�RULHQWXRMDVL� UDMRQLQ SLUN M �

$SUDQJRV�LU�WHNVWLO V VHNWRULXMH�SULHãLQJDL�±�VPXONLRV� PRQ V DXJD�V NPLQJLDX��QHL�VWDPE V
NRQNXUHQWDL��%HQGUDL�ãLR�VHNWRULDXV�VXNXUWDL�SULG WLQHL�YHUWHL������P��LU������P��SLUP M SXVPHW
QXRVHNOLDL�VPXQNDQW��NDL�NXULRV�QHGLGHO V PRQ V VXJHE MR�DS\YDUW SDGLGLQWL�QHW�NHOLVNDUW��7DUS�
WRNL EHQGURYL ± âLDXOL Ä9HUSVWDV³��9LOQLDXV�Ä5Rå ³��8NPHUJ V Ä9LONPD³���

.LWD� YHLNOD�� NXU� VPXONXVLV� YHUVODV� SDM JLD� NRQNXUXRWL� VX� VWDPELDXVLDLV� YDUåRYDLV� ±�
PHGLHQRV� SURGXNW JDP\ED�� ýLD� GRPLQXRMD� PLNUR PRQ O V�� NXUL EHYHLN� SXV ãLD� YHLNOD�
EHVLYHUþLDQþL EHQGURYL ± SHUVRQDOLQ V >��@���

âLXR�PHWX�GDXJXPD�VPXONL IDEULN EHYHLN�YLV VDYR�SURGXNFLM V NPLQJDL�HNVSRUWXRMD�
(6�ãDOLV��NXUL XåVDNRYDL�XåWLNULQD�VWDELOL PHGåLR�JDPLQL SDNODXV LU�QHEORJDV�ãLR�VHNWRULDXV�
699� PRQL WUXPSDODLNHV� SHUVSHNW\YDV�� WDþLDX� LOJDODLN V SHUVSHNW\YRV�� \UD� PLJORWRV� G O
PDå MDQþL PHGLHQRV� LãWHNOL � %DOG JDP\ERV� VHNWRULXMH� NRO� NDV� GRPLQXRMD� VWDPELRV� PRQ V��
WDþLDX� SURJQR]XRMDPD�� NDG� NHOHUL PHW SHUVSHNW\YRMH� /LHWXYRV� EDOG JDPLQWRMDL� VXVLGXUV� VX�
VXQNXPDLV��YDUå\GDPLHVL�VX�$]LMRV� PRQ PLV�>��@���
� 6NDLþLXRMDPD�� NDG� 699� PRQ PV� DWLWHQND� EHYHLN� ��� SURF�� PHWDOR� SUDPRQ V VXNXUWRV�
SULG WLQ V YHUW V�� 'DXJHOLV� M V NPLQJDL� HNVSRUWXRMD� VDYR� SURGXNFLM (6� ãDOLV�� 3DY\]GåLXL��
NRQWHLQHULXV�LU�PHWDOR�NRQVWUXNFLMDV�JDPLQDQWL�Ä6DSLHJD³������P��JDYR�Ä*D]HO V³�DSGRYDQRMLP
LU�SLUPDYR�7HOãL DSVNULW\MH�NDLS�VSDUþLDXVLDL�DXJDQWL�WDUS�699� PRQL �

6WDW\ERV�VHNWRULXMH�WUDGLFLãNDL�VPXONXVLV�LU�VWDPEXVLV�YHUVODV�HLQD�NRMD�NRMRQ�±�LU�699��LU�
VWDPELRV� PRQ V SDVWDUXRMX�PHWX�V NPLQJDL�GLGLQD�SULG WLQ YHUW � 6WDPEHVQ V PRQ V GDåQLDX�
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LPDVL�JHQHUDOLQLR�UDQJRYR�YDLGPHQV��VPXONL M SUHURJDW\YD�±�VXEUDQJRY � NLWL�VSHFLDO V GDUEDL��
DSGDLOD��>��@��

$QDOL]XRMDQW� /LHWXYRV� 699� UHJLRQLQLX� SM YLX�� U\ãN MD� VDQW\NLQDL� GLGHVQLV� 699�
VXVLWHONLPDV�DSLH�ãDOLHV�VRVWLQ � 9LOQLDXV�DSVNULW\MH�J\YHQDQWLHPV����SURF��J\YHQWRM WHQND�DSLH�
�� SURF��YHLNLDQþL 699� PRQL � .DXQR� LU�.ODLS GRV�DSVNULW\VH�YHLNLDQþL 699� PRQL GDOLV�
DWLWLQND� M O\JLQDP M VYRU � WHQNDQW EHQGUDP� J\YHQWRM VNDLþLXL�� OLNXVLRV� DSVNULW\V� SDJDO�
YHUVOXPR�O\J SDVWHELPDL�DWVLOLHND�QXR�GLGPLHVþL � �åU�����SDY��� �
�

����

����

�� ����

����
���� ����

����
����

����

����

,ã�Y
LVR

$O\
WDX

V

.DX
QR

.OD
LS

GRV

0D
ULMD

PS
RO

V

3DQ
HY

åLR

âLD
XOL

7DX
UDJ

V

7HO
ãL

8WH
QRV

9LOQ
LDX

V
�

�� SDY��699� PRQL VNDLþLXV��WHQNDQWLV������J\YHQWRM ������P���
�

,ã� SDWHLNWR� SDYHLNVOR� PDWRPH�� NDG� PDåLDXVLDV� YHUVOR� PRQL VNDLþLXV�� WHQNDQWLV� �����
J\YHQWRM ����� P�� EXYR� 7DXUDJ V LU� 8WHQRV� DSVNULW\VH�� R� 7HOãL DSVNULWLV� YHUVOR� PRQL
VNDLþLXPL� XåLPD� SHQNW YLHW WDUS� /LHWXYRV� DSVNULþL � QRUV� LU� QHGLGHOLX� VDQW\NLX� QXR� PDåLDX�
YHUVOR� PRQL WXULQþL DSVNULþL � äLQRPD��WRNLD�699�SDG WLV�DQDLSWRO�QHUHLãNLD��NDG�YLHQR�DU�NLWR�
UHJLRQR�YDOGåLD�VXGDUR�JHUHVQHV�DU�EORJHVQHV�V O\JDV�YHUVOXL�±�NRO�NDV�YHUVODV�SDWV�OLQN V WHONWLV�
SULH�GLGåL M PLHVW �
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���������7HOãL DSVNULWLHV� NLR�VXEMHNWDL�

� 7HOãL DSVNULW\MH�EHQGUDV� NLR�VXEMHNW VNDLþLDXV�SDVLVNLUVW\PDV�SDJDO� YDLULDV�YHLNORV�ãDNDV�LU�
VHNWRULXV�QXR������±������P��EXYR�SDO\JLQWL�VWDELOXV��LãVN\UXV�U\ãL LU�ILQDQVLQLR�WDUSLQLQNDYLPR�
VHNWRULXV�� 'HWDOLDX� QDJULQ MDQW� SUDPRQ V VWUXNW U � JDOLPD� SDVWHE WL� ãLHN� WLHN� VNLUWLQJ YDLUL
ãDN VLWXDFLM � %HQGUD�VLWXDFLMD�SDWHLNWD���OHQWHO MH��
9(,./26�5 â,6� ����� ����� ����� 9LVR�PRQL/LHWXYRMH������
0DLVWR�SURGXNW LU�J ULP JDP\ED� ��� ��� ��� �����
7HNVWLO V JDPLQL JDP\ED� ��� ��� ��� ����
'UDEXåL VLXYLPDV��JDP\ED���NDLOL LãGLUELPDV�LU�GDå\PDV� ��� ��� ��� ����
2G UDXJLQLPDV�LU�LãGLUELPDV��ODJDPLQ � UDQNLQL �EDOQR�UHLNPHQ � SDNLQNW LU�DYDO\Q V JDP\ED� ��� ��� ��� ����
0HGLHQRV�EHL�PHGLHQRV�LU�NDPãWLQL JDPLQL � LãVN\UXV�EDOGXV��JDP\ED��JDPLQLLã�ãLDXG LU�S\QLPR�PHGåLDJ JDP\ED� ���� ���� ���� �����
3ODXãLHQRV��SRSLHULDXV�LU�SRSLHULDXV�JDPLQL JDP\ED� �� �� �� ���
/HLG\ED��VSDXVGLQLPDV�LU� UDã\W ODLNPHQ WLUDåDYLPDV� ��� ��� ��� ����
&KHPLNDO LU�FKHPLMRV�SUDPRQ V JDPLQL JDP\ED�� �� �� �� ����
*XPLQL LU�SODVWLNLQL GLUELQL JDP\ED�� �� �� �� ����
.LW QHPHWDOR�PLQHUDOLQL SURGXNW JDP\ED�� ��� ��� ��� ����
3DJULQGLQL PHWDO JDP\ED�� �� �� �� ���
0HWDOR�JDPLQL � LãVN\UXV�PDãLQDV�LU� UHQJLQLXV��JDP\ED� ��� ��� ��� ����
.LW � QLHNXU�NLWXU�QHSULVNLUW � PDãLQ LU� UDQJRV�JDP\ED� �� ��� ��� ����
VWDLJRV� UDQJRV�LU�NRPSLXWHUL JDP\ED� �� �� �� ���
.LW � QLHNXU�NLWXU�QHSULVNLUW � HOHNWURV�PDãLQ LU�DSDUDW URV�JDP\ED� ��� ��� ��� ����
5DGLMR��WHOHYL]LMRV�LU�U\ãL UDQJRV�EHL�DSDUDW URV�JDP\ED� �� �� �� ���
0HGLFLQRV��WLNVOL M LU�RSWLQL SULHWDLV � YDLUL WLS ODLNURGåL JDP\ED� �� �� �� ����
%DOG JDP\ED��NLWD��QLHNXU�NLWXU�QHSULVNLUWD��JDP\ED� ��� ��� ��� ����
$QWULQLV�SHUGLUELPDV� �� �� �� ���

� OHQWHO � NLR�VXEMHNW VNDLþLXV�SDJDO�HNRQRPLQ V YHLNORV�U ãL JUXSHV�7HOãL DSVNULW\MH�

���� PHW GXRPHQLPLV�� WDP�WLNUDV�7HOãL DSVNULWLHV�O\JLQDPDVLV�SUDQDãXPDV�SDJDO�YHLNLDQþL
NLR�VXEMHNW VNDLþL \UD�PDLVWR�SURGXNW LU�J ULP � PHGLHQRV�EHL�PHGLHQRV�JDPLQL JDP\ERV�
VHNWRULXRVH��åU���OHQW����7DþLDX�SDJDO�SDMDPDV�LU�VYDUE QH�WLN�UHJLRQXL��EHW� LU�YLVDL�/LHWXYDL��EH�
NRQNXUHQFLMRV�\UD�QDIWRV�FKHPLMRV�VHNWRULXV��NXULDP�DWVWRYDXMD�$%�Ä0DåHLNL QDIWD³���
�
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$SVNULWLV� PRQL VNDLþLXV������P��,,�SXVP�� PRQL VNDLþLXV������P��,�SXVP��� PRQL VNDLþLXV������P��,,�SXVP��
$O\WDXV� ���� ���� ����
.DXQR� ���� ���� ����
.ODLS GRV� ���� ���� ����
0DULMDPSRO V ��� ���� ���
3DQHY åLR� ���� ���� ����
âLDXOL ���� ���� ����
7DXUDJ V ��� ��� ���
7HOãL ���� ���� ����
8WHQRV� ���� ���� ����
9LOQLDXV� ����� ����� �����
,ã�YLVR�� ����� ����� �����
� OHQWHO � UHJLVWUXRW NLR�VXEMHNW VNDLþLXV�SDJDO�DSVNULWLV������P��,,�SXVPHW

6LWXDFLM YHUWLQDQW� SDJDO� SUDPRQ V SURGXNFLMRV� JDP\E � JDOLPD� SDWHLNWL� WRNLXV� EHQGUR�
SRE GåLR� SDVWHE MLPXV�� 0DLVWR� SURGXNW LU� J ULP JDP\ERV� VHNWRULDXV� PRQ V ����� PHWDLV�
GLGLQR� VDYR�YHLNORV� DSLPWLV��9LGXWLQLãNDL� ãLR� VHNWRULDXV� PRQ VH�GLUER����GDUEXRWRMDL��*DOLPD�
GDU\WL� SULHODLG � NDG� 7HOãL DSVNULWLV� IRUPXRMDVL� NDLS� PDLVWR� SURGXNW LU� J ULP JDP\ERV�
VHNWRULDXV�HNRQRPLQLV�UHJLRQDV��åU����OHQW���
� 7HNVWLO V JDPLQL JDP\ERV� VHNWRULXMH� SDVWHELPRV� QHLJLDPRV� DXJLPR� WHQGHQFLMRV��PDå MD� LU�
PRQL SDMDPRV�Xå�SDUGXRW SURGXNFLM � 7DP� WDNRV� JDO MR� WXU WL� GLGåLDXVLRV� DSVNULW\MH�7HOãL
PRQ V ³0DVWLV´� EDQNURWDV�� 7DþLDX� ãLDPH� VHNWRULXMH� VWDWLVWLNRV� GHSDUWDPHQWR� GXRPHQLPLV��
XåLPW J\YHQWRM VNDLþLXV� ãLHN� WLHN� DXJD� �6'� GXRPHQ\V��� 7DP� WDNRV� WXUL� 3OXQJ V ³/LQ
DXGLQL ´ IDEULNR� SO WUD� LU� U\ãLDL� VX� XåVLHQLR� SLUN MDLV�� 3DQDãL� VLWXDFLMD� \UD� GUDEXåL VLXYLPR�
VHNWRULXMH��
� $XJDQWLV� VHNWRULXV� ��PHGLHQRV� EHL�PHGLHQRV� JDPLQL � LãVN\UXV� EDOG � JDP\ED�� ýLD� Y\UDXMD�
PDåRV� PRQ V�� WRNLRV�� NDLS�0DåHLNL UDMRQH�8$%� ³9LVWDQD´�� 3OXQJ V UDMRQH� ³0HOLWD´�� 7HOãL
UDMRQH�³5REPRQD´��%DOG JDP\ERV�VHNWRULXMH�SDVWHELPDV�VSDUþLDXVLDV�WHLJLDPDV�DXJLPR�WHPSDV��
'LGåLDXVLRV� DSVNULW\MH� \UD�7HOãL EDOG JDP\ERV� PRQ V $%� ³0LQLMD´� 3OXQJ MH��$%� ³(OLXGD´�
7HOãLXRVH�LU�$%�³6WHSRQR�EDOGDL´�0DåHLNLXRVH��åU����OHQW�����

�
%HQGURY 3DJULQGLQ YHLNOD� 'DUEXRWRM VNDLþLXV������������ 'DUEXRWRM VNDLþLXV������������

0DåHLNL QDIWD��$%� 1DIWRV�SHUGLUELPDV��WUDQVSRUWDYLPDV��SUHN\ED� ����� ������
äHPDLWLMRV�SLHQDV��$%� 3LHQR�SURGXNW JDP\ED� Q�G�� ������
/LQ DXGLQLDL��$%� $XGLQL JDP\ED� ���� ����
0LQLMD��$%� %DOG JDP\ED� ���� ����

� OHQWHO � 6WDPELDXVLRV�7HOãL UHJLRQR�SUDPRQ V PRQ V��NXULRVH�GLUED�GDXJLDX�QHL�����GDUEXRWRM �
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7HOãL UHJLRQR� PRQ VH�VSDUþLDL�DXJD�XåLPWXPDV��7HOãL DSVNULW\MH�LãU\ãN MD� NLR�VXEMHNW
DXJLPDV�� JHURNDL� DSOHQNLDQWLV� UHJLRQXV�� SLUPDXMDQþLXV� SDJDO� IDNWLQ NLR� VXEMHNW DU� XåLPW
J\YHQWRM VNDLþL � 7RG O JDOLPD� GDU\WL� SULHODLG � NDG� 7HOãL DSVNULWLV� IRUPXRMDVL� NDLS� EDOG
JDP\ERV� VHNWRULDXV� HNRQRPLQLV� EUDQGXRO\V� �� ����� PHWDLV� 7HOãL DSVNULW\MH� EXYR� ��� EDOG
SURMHNWDYLPR�LU�JDP\ERV� PRQL �
6SDUþLDXVLDL� DXJD� OHLG\ERV�� VSDXVGLQLPR� LU� UDã\W ODLNPHQ WLUDåDYLPR� VHNWRULXV�� 6SDUþLDL�

DXJD� LU� ãLRMH� YHLNORMH� XåLPW J\YHQWRM VNDLþLXV��'LGåLDXVLRV� 7HOãL DSVNULW\MH� VSDXVWXY V \UD�
0DåHLNL VNDLWPHQLQ V VSDXGRV� VSDXVWXY ³0HãNLQDV´� LU� 7HOãL ³6SDXGRV� ODQNDV´�� $SVNULW\MH�
YHLNLD�QHW���VSDXVWXY V��
� 7DP� WLNUDV� DXJLPDV� SDVWHELPDV� FKHPLNDO LU� FKHPLMRV� SUDPRQ V JDP\ERV�� JXPLQL LU�
SODVWLNLQL GLUELQL JDP\ERV�VHNWRULXRVH��-XRVH�QHå\PLDL�GDXJ MD� PRQL LU�GDUEXRWRM �
.LWRNLD� VLWXDFLMD� SDJULQGLQL PHWDO JDP\ERV� VHNWRULXMH�� ýLD� VWHELPDV� VSDUWXV� DXJLPDV��

PRQL NRQNXUHQFLQJXPDV�EHL�ãLDPH�VHNWRULXMH�GLUEDQþL åPRQL VNDLþLXV�WDLS�SDW�DXJD��
� $XJDQWLV� VHNWRULXV� �� PHWDOR� JDPLQL � LãVN\UXV�PDãLQDV� LU� UHQJLQLXV�� JDP\ED�� ýLD� VWHELPDV�
VSDUWXV�XåLPW J\YHQWRM VNDLþLDXV�DXJLPDV��
� 'LGHOLV� WHLJLDPDV� DXJLPR� WHPSDV� SDVWHE WDV� NLW � QLHNXU� QHSULVNLUW � PDãLQ LU� UDQJRV�
JDP\ERV� VHNWRULXMH�� 7DL� VXVLM VX� V NPLQJD� $%� Ä0DåHLNL QDIWD³� YHLNOD�� NXULRV� DSU SLQLPXL�
UHLNDOLQJD�VWLSUHVQ YLHWLQ LQIUDVWUXNW UD��åU����OHQW����

������ 0Då LU�YLGXWLQL PRQL �ãDN � NRQNXUHQFLQJXPR�GLGLQLPR�7HOãL UHJLRQH�
W\ULPR�HLJD�

âLR� W\ULPR� REMHNWDV� �� 7HOãL UHJLRQR� VPXONDXV� YHUVOR� PRQL NRQNXUHQFLQJXPR� DQDOL] �
VLHNLDQW�QXVWDW\WL�YHUVOR� PRQL NRQNXUHQFLQJXPR�SDG W LU� WDN QHGDUER�O\JLXL�7HOãL UHJLRQH��
7\ULPXL� DWOLNWL� SDVLULQNWDV� DQNHWLQLV� DSNODXVRV�PHWRGDV�� ���� 7HOãL UHJLRQR�PDå LU� YLGXWLQL
PRQL SDWHLNWRV� � DQNHWRV�� NXULRVH� EXYR� SDWHLNWL� NODXVLPDL�� SDG M YHUWLQWL� PRQL YHLNORV�
URGLNOLXV�� VWUDWHJLM N ULP � PDUNHWLQJR� YDG\ERV� HIHNW\YXP � âLR� W\ULPR� UHLNãPLQJXPDV�
UHJLRQXL� E W NRQNUHW V SDWDULPDL� 7HOãL DSVNULWLHV� YHUVOR� LQNXEDWRULDXV� LQNXEXRMDPRPV�
PRQ PV� SHUVRQDOR� SO WURV�� YHLNORV� URGLNOL JHULQLPXL�� 7\ULPR� UHLNãPLQJXPDV� ãDOLDL� ±� GLG W
ãDOLHV� PRQL NRQNXUHQFLQJXPDV�� PDå W HNRQRPLQLV� DWRWU NLV� WDUS� QHWRO\JLDL� LãVLY\VþLXVL
UHJLRQ �
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$QNHWRV�SDVR�DQDOL]
$SNODXVWRV� 7HOãL UHJLRQR� PDåRV� LU� YLGXWLQ V PRQ V�� ,ãGDOLQWD� ���� DQNHW � JU åR� ���

DQNHWRV��$QNHWRV�SDVR�DQDOL] VXWHLN GXRPHQ DSLH� PRQL VWHLJLPR�PHWXV��GDUEXRWRM VNDLþL �
PRQ V WLS � PHWLQ DS\YDUW � JU\Q M SHOQ � 7XR�WLNVOX�EXYR�XåGXRWL�SLUPLHML�SHQNL�NODXVLPDL��

3LUPRMR�NODXVLPR�UH]XOWDWDL� � URGR��NDG�GDXJLDXVLD� PRQL J\YXRMD� LQWHUYDOH�QXR��� LNL����
PHW � W�� \�� VXGDUR� ����� YLV DSNODXVW 7HOãL UHJLRQR� 699� PRQL � � ±� �� J\YDYLPR�PHW
LQWHUYDO HLQD�NHWYLUWDGDOLV� PRQL � ���±����LQWHUYDO ± �����LU� ���LU�GDXJLDX�PHW � ���åU����
SDY�����

�

��

��

��

�� LU�GDXJLDX�PHW

������PHW

�����PHW

����PHW

PRQL J\YDYLPRODLNRWDUSLV

�
�� SDY�� PRQL J\YDYLPR�ODLNRWDUSLV�

�
'DUEXRWRM VNDLþLXV� PRQ VH� SDVLVNLUVWR� YDLULDL�� SUHN\ERV� PRQ VH� GLUED� PDåLDX�

GDUEXRWRM � QHL�SDVODXJ � 'LGåLDXVLDV�GDUEXRWRM VNDLþLXV�XåILNVXRWDV�JDP\ERV� PRQ VH�±�QXR���
± ���GDUEXRWRM � 7HOãL UHJLRQR�JDP\ERV� PRQL GDUEXRWRM VYHUWLQLV�YLGXUNLV�±����GDUEXRWRM �
3UHN\ERV� PRQL GDUEXRWRM VYHUWLQLV� YLGXUNLV� �� ���� GDUEXRWRMDL�� 3DVODXJ VIHURMH� GDUEXRWRM
VYHUWLQLV� YLGXUNLV� ±� ���� GDUEXRWRMDL�� 3DJDO� GDUEXRWRM SDVLVNLUVW\P PRQ VH� JDOLPD� SDVWHE WL��
NDG�QXR���LNL���GDUEXRWRM GLUED����RMH� PRQ MH�LU�DSLPD������YLV DQDOL]XRMDP PRQL �åU�����
SDY���� 'YLHP� WUHþGDOLDLV� PDåLDX� GDUEXRWRM GLUED� ��� PRQ MH�� 1XR� ��� LNL� ��� LU� GDXJLDX�
GDUEXRWRM GLUED�WLN�����DQDOL]XRMDP PRQL �
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�
��
��
��
��

PRQL VNDLþLXV �� �� � �
������ ������� �������� ��������LU�

GDXJLDX

�

�� SDY�� PRQL GDUEXRWRM VNDLþLDXV�SDVLVNLUVW\PDV�
�
3DJDO� PRQ V WLS � JDP\ERMH��SUHN\ERMH� LU�SDVODXJRVH�GDXJLDXVLD�\UD� LQGLYLGXDOL PRQL

�åU����SDY����8åGDURVLRV�DNFLQ V EHQGURY V VXGDUR�ãLHN�WLHN�PDåLDX���������DQDOL]XRMDP PRQL
VNDLþLDXV��)LUPRV�VXGDUR� WLN������DQDOL]XRMDP M PRQL � GDXJLDXVLD� M � SUHN\ERMH��3DVODXJ
VIHURMH�LQGLYLGXDOL PRQL VNDLþLXV�VXGDUR������DQDOL]XRMDP M PRQL �

�
�

��
��

��

�
�� ��

�
�
��
��
��
��
��

*DP\ED 3UHN\ED 3DVODXJRV
)LUPD , 8$% �

�� SDY��7HOãL UHJLRQR� PRQL SDVLVNLUVW\PDV�SDJDO�WLSXV�
�

7HOãL 699� PRQL NRQNXUHQFLQJXPR�DQDOL]

'DXJLDXVLD��W��\�����7HOãL UHJLRQR� PRQ V XåVLLPD�SDVODXJ WLHNLPX��LU�VXGDUR������YLV
DSNODXVW 699� PRQL � .LHN�PDåLDX��W��\����� PRQ V XåVLLPD�SUHN\ED�LU�VXGDUR�������0DåLDXVLD�
DSNODXVW PRQL GDOLV�XåVLLPD�JDP\ED���åU�����SDY����
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���SDY�� PRQL VNDLþLXV�7HOãL UHJLRQH�SDJDO�YHLNORV�U ãLV�
,QRYDW\YLXV�SURGXNWXV�DU�SDVODXJDV� WLHNLD�WHLNLD� WLN���� WLULDP PRQL � Lã�NXUL WLN�YLHQRV�

WDL�\UD�SDJULQGLQ YHLNOD�LU�VXGDUR�����WLULDP PRQL �åU�����SDY����7DþLDX������ PRQL QXURG �
NDG� LQRYDFLMRV�\UD�GDOLV� M DWOLHNDPRV�YHLNORV��'HMD��QHW������7HOãL UHJLRQR� PRQL QHWHLNLD��
WLHNLD�LQRYDW\YL SURGXNW �SDVODXJ �

�
��

��

�
��
��
��
��
���

7DL� PRQ V
SDJULQGLQ YHLNOD

7DL�WLN�GDOLV
PRQ V YHLNORV

1HWHLNLD�WLHNLD

�

�� SDY��,QRYDW\YL SDVODXJ �SURGXNW WHLNLPDV�WLHNLPDV� PRQ V YHLNORMH�
PRQL VXLQWHUHVXRWXPDV� LQRYDFLMRPLV� Lã� GDOLHV� OHPLD� LU� VSHFLDOLVW DSPRN\P �

WREXOLQLPRVL�JDOLP\EHV�� PRQL JDOLP\EHV�VL VWL�GDUEXRWRMXV�PRN\WLV�LU��WREXOLQWLV�GDOLQDL�OHPLD�
PRQ V ILQDQVLQ SDG WLV�������UHVSRQGHQW WHLJLD��NDG� MHL�PRN\PDL�QHILQDQVXRMDPL�YDOVW\E V���
GDUEXRWRM VLXQWLPXL� NXUVXV�QHWXUL�O ã �åU�����SDY����7DG�GDUEXRWRMXV�PRN\WLV� /LHWXYRV�YHUVOR�
SDUDPRV�DJHQW URV�UHQJLDPXV�PRN\PXV�VLXQþLD�WLN����� PRQL � .HOHWDV� PRQL QHW�QHåLQR��NDG�

���

���
��� *DP\ED

3UHN\ED
3DVODXJ WLHNLPDV
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WRNLH�PRN\PDL�RUJDQL]XRMDPL������� PRQL VWHLJ M QHPDWR�E WLQ\E V VL VWL�PRN\WLV�GDUEXRWRM
WRNLR�SURILOLR�NXUVXV����

��

�

��

�

� � �� �� �� �� �� �� �� �� ��

1HJDOL�VNLUWL�WDP�O ã �MHL�PRN\PDL
QHILQDQVXRMDPL�YDOVW\E V�

1HåLQR��NDG�WRNLH�PRN\PDL�Y\NVWD
1HGDO\YDXMD�PRN\PXRVH
'DO\YDXMD�PRN\PXRVH

�
���SDY�� PRQL GDUEXRWRM GDO\YDYLPDV�/LHWXYRV�YHUVOR�SDUDPRV�DJHQW URV�UHQJLDPXRVH�

PRN\PXRVH��
1DXMRYL GLHJLPXL� PRQ MH� GDXJXPD� UHVSRQGHQW DWVDN � MRJ� QHJDOL� VDX� OHLVWL� WDP� VNLUWL�

O ã � QHV� PRQL SHOQDV� GDåQLDXVLDL� SDQDXGRMDPDV� UHQJLP SULHåL UDL�� SDWDOSRPV� VLJ\WL� DUED�
VHQXV� UHQJLQLXV� SDNHLVWL� QDXMHVQLDLV�� -HL� UXRãLDPDVL� GLHJWL� QDXMRYHV�� UHLNDODXMDQþLDV� GDXJ�
NDSLWDOR��WDP� PRQ V GDåQLDXVLDL�LPD�SDVNRODV�Lã�EDQNR��

$SOLQNRV�� NXULRMH� YHLNLD� PRQ V�� NRQNXUHQFLQJXP � UHVSRQGHQW V QXURG YDLULDL�� �� ��
PRQL QXURG � NDG�M DSOLQND�\UD�HNVWUHPDOLDL�NRQNXUHQFLQJD������� PRQL YDGRY PDQR��MRJ�
M YHUVOR� DSOLQND� VLOSQDL� NRQNXUHQFLQJD�� ��� �� PRQL DSOLQN YHUWLQR� SDNDQNDPDL�
NRQNXUHQFLQJD��R��������YLGXWLQLãNDL�NRQNXUHQFLQJD��3DY��DQWNDSLQL SDPLQNO JDP\ERV� PRQL �
J OL SDUGDYLPR�YHUVOR��NHS\NO LU�SDQ��ULQND�7HOãL UHJLRQH�\UD�SHUSLOG\WD���7RG O ãLRV� PRQ V
OLQNXVLRV� VDYR�JDP\ERV� LU�SDUGDYLPR� DSOLQN YDUG\WL�NDLS� HNVWUHPDOLDL�NRQNXUHQFLQJ �åU�����
SDY����

�
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�

��
��

��
� �� �� �� �� ��

(NVWUHPDOLDL�NRQNXUHQFLQJD�DSOLQND

3DNDQNDPDL�NRQNXUHQFLQJD�DSOLQND

9LGXWLQLãNDL�NRQNXUHQFLQJD�DSOLQND

6LOSQDL�NRQNXUHQFLQJD�DSOLQND

�

�� SDY�� PRQL NRQNXUHQFLQJXPR� YHUWLQLPDV�7HOãL UHJLRQH�
NODXVLP ÄNRNL WDN � - V QXRPRQH�� GDUR� (6� WHLNLDPD� ILQDQVLQ SDUDPD� VPXONLDP�

YHUVOXL³�� PRQ V UHVSRQGHQW V EHYHLN�YLHQLQJDL�WHLJ � NDG�ILQDQVLQ SDUDPD�GDUR�WHLJLDP WDN �
�� ���������PDQR��MRJ�GLGHO V WDNRV�QHGDUR��7DLS�SDW� PRQ V YLHQLQJDL�PDQR��MRJ�(6�WHLNLDPD�
ILQDQVLQ SDUDPD�QHGDUR�QHLJLDPRV� WDNRV��åU����SDY����

�
��

� �
�
��
��
��
��
���

7HLJLDPD� WDND 1HLJLDPD� WDND 'LGHO V WDNRV
QHGDUR

��� SDY��(6�ILQDQVLQ V SDUDPRV� WDND�VPXONLDP�YHUVOXL��
(6 ILQDQVLQH�SDUDPD�QHVLQDXGRMD�Q YLHQD�Lã�W\ULPXL�SDVLULQNW PRQL � ����� PRQL åLQR��

NDG�WRNLD�SDUDPD�\UD�VXWHLNLDPD�LU�JDOLPD�UDã\WL�SURMHNWXV�MDL�JDXWL������ PRQL YDGRY VYDUVWR�
JDOLP\E SUDã\WL�WRNLRV�SDUDPRV��
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/LHWXYRV�QDU\VW (6�7HOãL UHJLRQR�699� PRQ PV�WDLS�SDW�GLGHO V WDNRV�QHSDGDU �åU�����
SDY���� ��� �� DWVDNLXVL M WHLJ � NDG� SDVLNHLWLP QHSDVWHE MR�� WDþLDX� ODXNLD� M DWHLW\MH�� ��� ��
DWVDNLXVL M PDQ � NDG�/LHWXYRV�QDU\VW (6�YHUVOXL� WDNRV�QHSDGDU � ,U�Q YLHQD�Lã�DSNODXVLDP
PRQL QHPDQ � NDG�WDSR�NRQNXUHQWDELOHVQ � ����WHLJ � NDG� JLMR�GDXJLDX�NRQNXUHQW � ����WHLJ �
MRJ� VWRMXV� (6�M PRQ V SHOQDV�SDGLG MR��
�

�
�

��
�
�

��

PRQ V SHOQDV�SDGLG MR
PRQ WDSR�ODELDX�NRQNXUHQWDELOL

/LHWXYRV�QDU\VW (6� PRQ V YHUVOXL
WDNRV�QHSDGDU

$WVLUDGR�GDXJLDX�NRQNXUHQW

PRQHL�ODEDL�SDG MR�(6�ILQDQVLQ
SDUDPD

.RO�NDV�SDVLNHLWLP QHSDVWHE WD�
EHW�ODXNLDPD�M DWHLW\MH

�
�� SDY��/LHWXYRV�QDU\VW V (6� WDND�YHUVOXL��7HOãL UHJLRQH� \UD� WLN� YLHQD� YHUVOLQLQNXV� YLHQLMDQWL� RUJDQL]DFLMD� ±� 7HOãL YHUVOLQLQN

DVRFLDFLMD�� NXUL� EHQGUDGDUELDXMD� VX� 7HOãL VDYLYDOG\E V WDU\ED�� VLHNLDQW� NDUWX� VX� YHUVOLQLQNDLV�
LHãNRWL� QDXGLQJ QDXM LU� VWLSULQWL� MDX� HVDPXV� U\ãLXV� VX� NLWRPLV� VDYLYDOG\E PLV� EHL�
PLQLVWHULMRPLV��7DþLDX�SULNODXVR�ãLDL�RUJDQL]DFLMDL� WLN��� Lã� WLULDP 7HOãL UHJLRQR�699� PRQL �
7DL� %LUXW V /HNDYLþL W V J OL ILUPD� ³6NLQWD´� LU� 2QRV� $QDQLHYLHQ V LQGLYLGXDOL� PRQ
³7HORQLMD´��7HOãL YHUVOR�LQNXEDWRULDXV�DVRFLMXRWL�QDULDL�±���WLULDPRVLRV� PRQ V��

7HOãL DSVNULWLHV�YHUVOR�LQNXEDWRULDXV�WHLNLDPRPLV�SDVODXJRPLV�QDXGRMDVL����LQGLYLGXDOL�LU�
XåGDUD�DNFLQ EHQGURY � ,ã�WLULDP M PRQL ã VNDLþL HLQD�NHWXULRV��

NODXVLP Ä- V PRQ V UHNODPRV�ELXGåHWR�VXGDU\PR�PHWRGDL³������DSNODXVW M DWVDN �
NDG�UHNODPDL�VXGDUR�DWVNLU ELXGåHW � �����UHNODPDL�VNLULD�GDO PRQ V SDMDP QXR�SDUGDYLP �
�� ��UHNODPDL�VNLULD�O ãDV��DWVLåYHOJGDPL� NRQNXUHQW VNLULDPDV�O ãDV������UHNODPDL�VNLULD�WLHN�
O ã � NLHN�SDM JLD� PRQ �åU�����SDY�����
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��

� � �� �� �� �� �� �� ��

5HNODPDL�VNLULD�WLHN�O ã ��NLHN�SDM JLD� PRQ

6NLULD�GDO � PRQ V�SDMDP �QXR�SDUGDYLP

6NLULD�O ãDV��DWVLåYHOJGDPL� �NRQNXUHQW
VNLULDPDV�O ãDV

5HNODPDL�VXGDUR�DWVNLU �ELXGåHW

.LWD

��� SDY�� PRQL UHNODPRV�VXGDU\PR�PHWRGDL�� �����DWVDN\P HLQD� YDLU V PRQL UHNODPRV�ELXGåHWR�VXGDU\PR�PHWRGDL��SDY��VLXYLPR��
WHFKQLQ V SDJDOERV�� NHOHLYL YHåLPR� PRQ V QHPDWR� E WLQ\E V UHNODPDL� VNLUWL� O ã � QHV� WXUL�
SDVWRYLXV� NOLHQWXV� LU� VXSLUN MXV� �åU�� ��� SDY���� 7DLS� DWVDNLXVL M VXGDUR� ��� ��� ��� �� PRQL
UHNODPD� SULNODXVR� QXR� VH]RQLãNXPR�� SDY�� NDLPR� WXUL]PR�� SURJLQL U E QXRPRV� LU� NW�� ��� ��
WHLJ � NDG�O ã � VNLULDP UHNODPDL�DSLPWLV�SULNODXVR�QXR�SDUGDYLP DSLPWLHV��-HL� PRQ QHJDXQD�
SDNDQNDPDL� SHOQR�� UHNODPDL� Q UD� OLQNXVL� VNLUWL� O ã � ��� �� DWVDN\P ÄNLWD³� HLQD� SDYLHQLDL�
VNHOELPDL�VSDXGRMH��LãNDERV��UHNODPRV�SURFHVDV�Y\NVWD�SHU�YDUWRWRMXV�LU�NOLHQWXV���

���

���
���

���
1 UD�E WLQ\E V
UHNODPDL�VNLUWL�O ã
5HNODPDYLPDVLV
SULNODXVR�QXR
VH]RQLãNXPR�
5HNODPDYLPDLV
SULNODXVR�QXR
SDUGDYLP DSLPWLHV
.LWD

�

�� SDY��.LWL�DWVDN\PDL� NODXVLP Ä- V PRQ V UHNODPRV�ELXGåHWR�VXGDU\PR�PHWRGDL³��
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3DVLGRP MXV�� NRNLRV� LQIRUPDFLMRV� ODELDXVLDL� WU NVWD� PRQ PV�� SDDLãN MR�� NDG� ODELDXVLDL�
WU NVWD�LQIRUPDFLMRV�DSLH� VWDW\P NHLWLP �åU����SDY����7DLS�QXURG ����� PRQL � 3HUSXV�PDåLDX�
QXURG\WD��NDG�WU NVWD�LQIRUPDFLMRV�UHLNDOLQJRV�YHUVOXL�SUDG WL�LU�DSLH�699�SDUDP �

���

���
��

���

��
,QIRUPDFLMRV�DSLH�699SDUDP
,QIRUPDFLMRV�DSLHVWDW\P NHLWLP
,QIRUPDFLMRV�DSLHXåVLHQLR�ULQNDV
,QIRUPDFLMRV�UHLNDOLQJRVYHUVOXL�SUDG WL
,QIRUPDFLMRV�DSLHYHUVOLQLQNXV�YLHQLMDQþLDVRUJDQL]DFLMDV

�
�� SDY�� PRQL NRQNXUHQFLQJXPR� YHUWLQLPDV��,WLQ� QHGLGHOLV� SURFHQWDV� PRQL QXURG � NDG� MRPV� WU NVWD� LQIRUPDFLMRV� DSLH� YHUVOLQLQNXV�

YLHQLMDQþLDV� RUJDQL]DFLMDV� LU� LQIRUPDFLMRV� DSLH� XåVLHQLR� ULQNDV�� ,ã� SDO\JLQWL� PDåR� SURFHQWR�
SDVLULQNXVL M ãLXRV� DWVDN\PXV� QHJDOLPD� GDU\WL� SULHODLGRV�� NDG� ãLWRNLRV� LQIRUPDFLMRV� Lã� WLHV
WU NVWD��3DJDO�DWVDNLXVL M PRQL YHLNORV�VSHFLILN JDOLPD�VSU VWL��NDG�DWVDN\PXV� PRQ V ULQNRVL�
SDJDO�WDL��NDV�MRPV�DNWXDOLDXVLD�SDJDO�M YHLNORV�SRE G �
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,ãYDGRV��
,ãDQDOL]DYXV� WHRULQLXV� QHGDUER� SUREOHPRV� DVSHNWXV� LU� DWOLNXV� SUDNWLQ ãDOLHV� EHL� 7HOãL

DSVNULWLHV������±������PHW ODLNRWDUSLR�GDUER�ULQNRV�YHLNVQL DQDOL] � JDOLPD�GDU\WL�VHNDQþLDV�
LãYDGDV��

(NRQRPLQLV� QHGDUER� QXRVWROLV� ±� YLVXRPHQ SUDUDQGD� JDOLP\E SDJDPLQWL� LU� VLJ\WL�
SDSLOGRP SUHNL DU�SDVODXJ � )RUPXRMDVL�QHLJLDPDL�YHLNLDQWL�YDUWRMLP LU�JDP\ERV�EHL�SDVODXJ
SO WU DWLG WD�SDNODXVD��

/DLVYRV�GDUER�YLHWRV�JUHLWDL�QHXåSLOGRPRV��QHV�GDXJHOLV�EHGDUEL �\SDþ�WXULQþL SURIHVLM �
NYDOLILNDFLMD� QHDWLWLQND� GDUEGDYL SRUHLNL � R� LU� SULLPWL� GDUE MLH� QHXåVLE QD�� QHV� /LHWXYRMH�
VSDUþLDL� SOLQWD� WHQGHQFLMD� NXR� GDXJLDX� GDUEXRWRM SULLPWL� ODLNLQDP� GDUEXL� �WDLS� GDUEGDY\V�
LãYHQJLD� GLGHVQ V VRFLDOLQL PRN QDãWRV��� %H� WR�� QHPDåDL� SURIHVLM SUDUDGR� SDNODXV � WRG O
GDXJHOLXL�åPRQL WHQND�M NHLVWL��DUED�NHLVWL�WXULPRV�SURIHVLMRV�SURILO �

äHPDV� WHULWRULQLV� EHL� SURIHVLQLV� J\YHQWRM PRELOXPDV� DSVXQNLQD� HIHNW\Y GDUER� LãWHNOL
SDQDXGRMLP �

1HGDUER� URGLNOL SDWLNLPXPDV� Q UD� ãLPWDSURFHQWLQLV�� QHV� RILFLDOXVLV� QHGDUEDV� \UD� WLN�
LQVWLWXFLQ J\YHQWRM XåLPWXPR�PDå MLPR� LãUDLãND� DUED�SDVHNP � 6WDWLVWLQLDL� QHGDUER� URGLNOLDL�
PDå MD�� WDþLDX� UHDOXVLV� QHGDUEDV� QHVXPDå MR�� 7DL� JDOL� SDDLãNLQWL� GDUER� ULQNRV� OHJDOL]DYLPR�
SUDGåLD��*DXV MD�åPRQL � SHUHLQDQþL Lã�QHRILFLDOLRVLRV�GDUER�ULQNRV� RILFLDOL M � 7DLJL�DSGUDXVW
GLUEDQþL M SDGDXJ MLP YHLNLDXVLDL�OHPLD�QHOHJDODXV�GDUER�VXPDå MLPDV��

$WVNLUDLV�ODLNRWDUSLDLV�RILFLDOXVLV�QHGDUEDV�SDGLG GDYR�GDXJLDXVLD�QH�G O PRQL EDQNURW
DU�GLGLQDPRV�PLQLPDOLRV�DOJRV��R�G O WR��NDG�GDUER�ELUåRVH� VLUHJLVWUDYXVLHML�EHGDUELDL�WXUL�WHLV
PDåLDX� PRN WL� Xå� NRPXQDOLQHV� SDVODXJDV�� EH� WR�� YDOVW\E V O ãRPLV� DSPRNDPDV� M VYHLNDWRV�
GUDXGLPDV�� 7DLJL� LQVWLWXFLQLR� QHGDUER� URGLNOLDL� SULNODXVR� LU� QXR� YDOVW\E V VRFLDOLQ V DSVDXJRV�
SROLWLNRV��

1HGDUER�O\JLR�NLOLPR�LU� OHLGLPRVL�WUDMHNWRULMD�7HOãL DSVNULW\MH�� O\JLQDQW�VX�QHGDUER�O\JLR�
NLWLPX� /LHWXYRV�PDVWX�� DQDOL]XRMDPXRMX� ODLNRWDUSLX� �� ����� ±� �����P�� �� VNLULDVL� ��PHWDLV�� -HL�
/LHWXYRMH�DXNãþLDXVLDV�QHGDUER�O\JLV�EXYR������P���WDL�7HOãL DSVNULW\MH�±������P���7DþLDX�QXR�
���� PHW SDNLO V DXNãþLDX�UHVSXEOLNLQLR��QHGDUER� O\JLV�7HOãL DSVNULW\MH� LNL������PHW LãOLNR�
GLGHVQLV��7DP� WDNRV�WXU MR�GLGåL M SUDPRQ V PRQL YHLNORV�VXWULNLPDL��PDå MDQþLRV�JDP\ERV�
DSLPW\V��
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7HOãL DSVNULWLHV� HNRQRPLNRV� DXJLPDV� \UD� O WHVQLV�� R� DSVNULþL FHQWUDL� \UD� QH� WRNLH�
SDWUDXNO V XåVLHQLR� LQYHVWLFLMRPV�� QHL� ODELDX� LãVLY\VþLXVL DSVNULþL � $WVLOLHNDQþLRVH�
VDYLYDOG\E VH� WU NVWD�NYDOLILNXRWRV�GDUER� M JRV�� DWLWLQNDQþLRV�GDUER� ULQNRV�SRUHLNLXV�� MRVH�Q UD�
SDNDQNDPDL� LãSO WRWD�NYDOLILNDFLMRV�N OLPR� VLVWHPD�EHL�Q UD� V O\J QDXM WHFKQRORJLM SO WUDL���
Q UD�SLOQDL�LãY\VW\WD�YHUVOR�SDUDPRV�LQIUDVWUXNW UD��VLOSQL�NRRSHUDFLQLDL�U\ãLDL�WLHN�WDUS�VWDPEDXV��
WLHN� WDUS� VPXONDXV� LU�YLGXWLQLR�YHUVOR� PRQL � 6RFLDOLQLDL�HNRQRPLQLDL� DSVNULWLHV� VNLUWXPDL� \UD�
JLOHVQL�LU�U\ãNHVQL�QHL�WDUS�NLW ãDOLHV�DSVNULþL �

7HOãL DSVNULWLHV� UHJLRQLQLDL� FHQWUDL�� NXUL HNRQRPLNRV� SRWHQFLDODV� \UD� QHSDNDQNDPDV��
QHVXJHED�VXGDU\WL�V O\J VLGDUELQLPXL��NYDOLILNDFLM WREXOLQLPXL�EHL�GLHJWL�DXNãW WHFKQRORJLM
JDP\E WDLS�� NDG� SDNHLVW DSOLQNLQL J\YHQDP M YLHWRYL VLWXDFLM �LãVLG VþLXVL ��±���
NLORPHWU VSLQGXOLX�DSOLQN�FHQWUXV���5HJLRQLQL FHQWU HNRQRPLNRV�DXJLPDV�LãOLHND�VLOSQDV��

1HGDUE GLGLQDQþLRV�SULHåDVW\V�7HOãL DSVNULW\MH�JDOL�E WL�VXPDå MXVL�VPXONDXV�LU�YLGXWLQLR�
YHUVOR� SO WUD�� LQGLYLGXDOL PRQL VNDLþLDXV� DSVNULW\MH� VXPDå MLPDV�� NR� SDVHNRMH� PDå MR�
GDUEGDYL LU�LQGLYLGXDOLX�YHUVOX�XåVLLPDQþL åPRQL �

$SNODXVRV�UH]XOWDWDL�SDURG � NDG��GLGåLDXVLDV�SRUHLNLV�WDUS�7HOãL UHJLRQR�699� PRQL \UD�
ILQDQVXRWL�LQYHVWLFLMDV� PDWHULDO WXUW � UDQJ LU�DS\YDUWLQ PV�O ãRPV�SDSLOG\WL���

,QRYDW\YL LU�DQNVW\YRV�Y\VW\PRVL�VWDGLMRV� PRQL YHLNORV�ILQDQVDYLPDV�SDVLWHONXV�VNROLQL
LQVWUXPHQWXV� Q UD� SODþLDL� SDSOLW V G O SDNDQNDPDL� GLGHO V UL]LNRV�� NXULRV� WUDGLFLQLR� VNROLQLPR�
ILQDQV VWDLJRV�QHOLQNXVLRV�SULVLLPWL��

9LHQD� Lã� GLGåLDXVL NOL þL � VX� NXULRPLV� WHQND� VXVLGXUWL� QDXMXV� SURGXNWXV� LU� SURFHVXV�
GLHJLDQþLRPV� PRQ PV�±�EDLP LPWL�VWDPELDV�SDVNRODV��QHV�LQRYDFLM GLHJLPR�LãODLGRV�GLGHO V��
DXNãWD� HNRQRPLQ QDXMRYL GLHJLPR� UL]LND�� LOJDV� LQRYDFLM DWVLSLUNLPR� ODLNDV� LU� WLQNDP O ã
ãDOWLQL VWRND��

�
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3$6, /<0$,�
1HGDUEXL�PDåLQWL�EHL�J\YHQWRM HNRQRPLQLDP�XåLPWXPXL�JHULQWL�VL O\þLDX� J\YHQGLQWL�ãLDV�

QHGDUER PDåLQLPR�SULHPRQHV��
7DP�� NDG� VNDWLQWL� YHUVOXP ± VXGDU\WL� YHUVOR� DSOLQNRV� åHP ODSLXV� YLVRVH� WHULWRULMRVH��

EHQGUDGDUELDXMDQW� VX� VHQL QLMRPLV�� VDYLYDOG\E PLV� LU� QXVWDW\WL� WU NVWDPDV� SDVODXJDV�� 7DLS� SDW�
RSHUDW\YLDL� DWQDXMLQWL� LQIRUPDFLQ PHGåLDJ DSLH� VDYR� YHUVOR� RUJDQL]DYLPR� JDOLP\EHV� LU�
XåWLNULQWL� SDWUDXNO LU� SULHLQDP MRV� SDWHLNLP VSHFLDOL]XRWXRVH� FHQWUXRVH� EHL� NLWRPLV� DWYLUR�
LQIRUPDYLPR�SULHPRQ PLV��

2UJDQL]XRWL�VLVWHPLQJXV�LQGLYLGXDOLXV�EHL�JUXSLQLXV�SRNDOELXV��NRQVXOWDFLMDV��LQIRUPDFLQLXV�
WLNVOLQLXV�VXVLULQNLPXV��

,QLFLMXRWL� GDUER� YLHW N ULPR� VNDWLQLP � ODQNVþL GDUER� RUJDQL]DYLPR� IRUP WDLN\P
WHLNLDQW� SDVL O\PXV� VDYLYDOG\E PV� G O PRNHVWLQL OHQJYDW SUDGHGDQWLHPV� VDYR� YHUVO �
LãVLSHUNDQWLHPV� YHUVOR� OHLGLPXV� GDO\YDXWL� (6� LU� NLWXRVH� WDUSWDXWLQLXRVH� VPXONDXV� LU� YLGXWLQLR�
YHUVOR� U PLPR� SURMHNWXRVH� EHL� RUJDQL]XRWL� M UH]XOWDW VNODLG � WDLS� SDW� YHUWLQWL� DXNãþLDXVLR�
QHGDUER�WHULWRULMRVH�GDUER�ULQNRV�PRQLWRULQJR�UH]XOWDWXV�LU�QXPDW\WL�SRYHLNLR�SULHPRQHV��

'LGLQDQW� GDUER� M JRV� NYDOLILNDFLM EHL� VLHNLDQW� JHE MLP YHUVOXPXL� ±� GDO\YDXWL�
VXEVLGLMXRMDP SURIHVLQLR�PRN\PR�SURJUDP UHQJLPH�LU�M J\YHQGLQLPH��VLHNLDQW�HNRQRPLQ V
LU�VRFLDOLQ V VDQJODXGRV��

'LGLQWL� EHGDUEL SURIHVLQLXV� JHE MLPXV� RUJDQL]XRWL� YHUVO EHL� GLGLQWL� EHVLPRNDQþL
EHGDUEL GDUELQLXV� J GåLXV��VLHNLDQW�M SUDNWLQLR�PRN\PR�DWOLNLPR�NRQNUHþLRVH�GDUER�YLHWRVH��

'LGLQWL� YHUVOR� DSOLQNRV�� YHUVOR� LQYHVWLFLM SDWUDXNOXP LQLFLMXRMDQW� EHL� RUJDQL]XRMDQW�
YLHWLQL XåLPWXPR� LQLFLDW\Y SURMHNW UHQJLP � VLHNLDQW� NXUWL� QDXMDV� GDUER� YLHWDV� DXNãþLDXVLR�
QHGDUER� UHJLRQXRVH� �7HOãL DSVNULWLHV� GDUER� ULQNRV� DWåYLOJLX� ±� 9DUQLXRVH� �7HOãL UDM��� 6HGRMH�
�0DåHLNL UDM���EHL�.XOLXRVH��3OXQJ V UDM����

6LHNLDQW� VSU VWL� MDXQLPR� LQWHJUDFLMRV� GDUER� ULQN SUREOHP � E WLQD� WREXOLQWL� SURIHVLQLR�
RULHQWDYLPR� VLVWHP � SUDGHGDQW� YLGXULQ PLV� ODYLQLPR� PRN\NORPLV�� 7DLN\WL� YDLULDV� GDUEGDYL
VNDWLQLPR� GDUELQWL�MDXQXV�åPRQHV�IRUPDV�LU�SULHPRQHV��
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9\NGDQW�EHGDUEL SHUNYDOLILNDYLP � ODQNVþLDX� UHDJXRWL� GDUER� M JRV�SDNODXV � GDUEGDYL
NHOLDPXV�UHLNDODYLPXV�SRWHQFLDOLHPV�GDUEXRWRMDPV��

9LVXRPHQ WXU W QH� ODXNWL�� NRO� 'DUER� ELUåD� SDVL O\V� ODLVY GDUER� YLHW � R� SRWHQFLDO V
GDUEXRWRMDL� WXU W SDW\V� DNW\YLDL� LHãNRWL� GDUER� YDLULRPLV� SULHPRQ PLV�� PRQ VH�� SULYDþLRVH�
GDUELQLPR�DJHQW URVH��åLQLDVNODLGRMH���

9HUVOXL� WUXNGR�SHU�GLGHOLV�SHOQR�PRNHVWLV��1DXMDL� VLN UXVLDL� PRQHL� WXU W E WL�PDåHVQLV��
JDOE W GLIHUHQFLMXRWDV� DU� YLVDL� SDQDLNLQWDV� SHOQR�PRNHVWLV�� 7XU W E WL� SDSUDVWHVQ EXKDOWHULQ
DSVNDLWD�LU�PRNHVþL PRN MLPR�WYDUND��

�
PRQ V YHLNORV� ILQDQVDYLPXL� JDO W QDXGRWL� UL]LNRV� NDSLWDOR� IRQG LQYHVWLFLMDV��3DJHU M V

QXRVDYR� LU� VNROLQWR� NDSLWDOR� VDQW\NLV� PRQ V EDODQVR� VWUXNW URMH� OHLVW PRQHL� SDSLOGRPDL�
SULWUDXNWL�LU�SDSLOGRP VNROLQW NDSLWDO Lã� YDLUL ILQDQV VWDLJ �
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3DVWDUDLVLDLV�PHWDLV� /LHWXYRMH� QHGDUER� O\JLV�PDå MR�� 7DþLDX� MLV� YLV� GDU� LãOLHND� DXNãWDV� ±�

GLGHVQLV��QHL�(6�ãDOL YLGXUNLV��âDOLHV�HNVSHUWDL�SURJQR]XRMD��MRJ�VLWXDFLMD�GDUER�ULQNRMH�WXU W LU�
WROLDX� JHU WL�� 7DþLDX� W\ULPR� PHWX� SDVWHE WDV� GDUER� ULQNDL� UHQJLDP GDUEXRWRM SDVL ORV� LU�
SDNODXVRV� QHVXGHULQDPXPDV� NRN\E V LU� NLHN\E V DVSHNWDLV��3ULVWDWRPDV� W\ULPDV� ±� WDL� SLUPDV�
åLQJVQLV�� SDG VLDQWLV� LãVLDLãNLQWL�� NXULXRVH� UDMRQXRVH� UHLNW ODELDX� DWNUHLSWL� G PHV JDXVHVQ
699� PRQL VWHLJLP LU� U PLP � EHGDUEL SHUVLNYDOLILNDYLPR� SUREOHPDV�� NRNLRVH� DSVNULWLHV�
UHJLRQXRVH� GLGHVQ G PHV VNLUWL� åHP V NLR� LU� NDLPR� SO WUDL�� 3DVWHE WD�� NDG� LNL� ãLRO� QHEXYR�
VXULQNWD�SDNDQNDPDL�GXRPHQ DSVNULWLHV�LU�UHJLRQLQLX�O\JLX�VLHNLDQW�QXVSU VWL�� NXUL NLR�ãDN
VNLUWL�GDXJLDX�LQYHVWLFLM �

9LHQD� DLãNX�� GDXJLDX� LQYHVWLFLM UHLN W VNLUWL� åPRJLãNXRVLXV� LãWHNOLXV�� 699� PRQL
LQRYDFLM GLHJLP � YHUVOR� SDUDPRV� VWUXNW UDV��*DOLPD� WLN� VS OLRWL�� NDV� V O\JRMD� GLGHO SURFHQW
LOJDODLNL EHGDUEL � GLGåLXO QHDWLWLNLP WDUS� NYDOLILNXRWRV� GDUER� M JRV� SDNODXVRV� LU� SDVL ORV��
SUREOHPLãN ODLNLQDL� LãNULWXVL Lã� GDUER� ULQNRV� JU åLP � *DO� QHHIHNW\YL� DSVNULWLHV� GDUER� ELUåRV�
YHLNOD�� SURIHVLQLR� UHQJLPR� NRN\E V VWRND�� J\YHQWRM VHQ MLPDV�� JLPVWDPXPR�PDå MLPDV�� 7RV�
SDþLRV� SUREOHPRV� VSUHQGLPDV� YDLULDLV� DVSHNWDLV� GDåQLDXVLDL� SDGLGLQD� VSUHQGLPR� HIHNW\YXP �
WRG O EDLJLDPDMDPH� PDJLVWUR� GDUEH� SDEDQGåLDX� SDOLHVWL� LU� UHJLRQR� PRQL YHLNORV� VSHFLILN �
DSNODXVRV� E GX� LãDQDOL]XRWL� PRQL YHLNORV� \SDWXPXV�� NRQNXUHQFLQJXPR� URGLNOLXV�� 5HPLDQWLV�
W\ULPR� UH]XOWDWDLV�� JDOLPD� WHLJWL�� NDG�7HOãL DSVNULWLHV� PRQ V \UD� VLOSQDL� NRQNXUHQFLQJRV� WLHN�
DSVNULWLHV��WLHN�ãDOLHV�PDVWX��7RG O DSVNULWLHV�SO WUD�\UD�ODLNRPD�SUREOHPLQH�WLHN�VRFLDOLQH��WLHN�LU�
HNRQRPLQH� SUDVPH�� 1RULQW� LãVSU VWL� ãL SUREOHP � DSVNULWLHV� VDYLYDOG\E V WXU W VNLUWL� GLGHVQ
G PHVL� 699� PRQL N ULPR�� YHUVOXPR� VNDWLQLPR� VULW\VH�� VNDWLQWL� YHUVOXP GLGLQDQW� SDUDPRV�
VPXONLDP� LU� YLGXWLQLDP� YHUVOXL� HIHNW\YXP EHL� YLHã M SDVODXJ YHUVOXL� NRN\E � 0DQDX��
SLUPLDXVLD� UHLN W DWOLNWL� SUDGHGDQþL M YHUVOLQLQN DSNODXV � NDG� JDOLPD� E W LGHQWLILNXRWL��
NRNLH� \UD� SUDGHGDQþL M YHUVOLQLQN SRUHLNLDL� YLHãRVLRPV� YHUVOR� SDVODXJRPV�� 7\ULPR� PHWX�
SDVWHE WD�� NDG�QDXMDL� EHVLNXULDQþLRPV�PLHVWR� LU� UHJLRQR� VPXONDXV� LU� YLGXWLQLR� YHUVOR� PRQ PV�
VXQNX� VXEU VWL�� MRV� VXQNLDL� SULVLWDLNR� SULH� ULQNRV� V O\J � G O WR� DSVNULW\MH� QHPDåD� M GDOLV�
EDQNUXWXRMD�� �'U VLDL� JDOLPD� WHLJWL�� NDG�7HOãL UHJLRQR�699� PRQ V SHU�PDåDL� GHGD�SDVWDQJ �
NDG�SULWUDXNWL�ILQDQVDYLP Lã�NLW IRQG �

$WHLW\MH�E W WLNVOLQJD�LãWLUWL��NRNLRV�SULHåDVW\V�WDL� WDNRMD��âLDPH�W\ULPH�EXYR�DSNODXVWD�WLN�
GDOLV� 7HOãL UHJLRQR� PRQL � 1RULQW� WLNVOLDL� YDUG\WL� 7HOãL DSVNULWLHV� QHGDUER�� 699� PRQL
SUREOHPDV� E WLQD� WRNL DSNODXV SUDW VWL� LU� 0DåHLNL � 3OXQJ V�� 5LHWDYR� UHJLRQXRVH��
EHQGUDGDUELDXMDQW��VX�DSVNULWLHV�GDUER�ELUåRPLV�LU�YHUVOR�LQNXEDWRULDLV���
�
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/,7(5$7 5$�
� �� %DUWRVHYLþLHQ � 9����������(NRQRPLQ VWDWLVWLND� .DXQDV��7HFKQRORJLMD��

�� %DUWRVHYLþLHQ � 9���9DLWNHYLþLXV��6���-DQþXNLHQ � ,����������(NRQRPLQLDL�VWDWLVWLQLDL�
W\ULPDL� .DXQDV��7HFKQRORJLMD��

�� %DXPLOLHQ � 9���%UD]DXVNLHQ � %����������8åLPWXPR�SUREOHPRV�/LHWXYRMH� (NRQRPLND�LU�
YDG\ED�����WDUSWDXWLQ V NRQIHUHQFLMRV�SUDQHãLP PHGåLDJD��.DXQDV��

�� %DXPLOLHQ � 1����������1HGDUER�O\JLR�PDWDYLPDV��(NRQRPLND�LU�YDG\ED�������
7DUSWDXWLQ V NRQIHUHQFLMRV�SUDQHãLP PHGåLDJD�>.DXQDV��7HFKQRORJLMD������P���
EDODQGåLR�������G@��

�� %HGDUEL UHJLVWUDYLPR��SDãDOS MLHPV�VN\ULPR�LU�PRN MLPR�WYDUND�������P��JUXRGåLR����
G��/LHWXYRV�5HVSXEOLNRV�6RFLDOLQ V DSVDXJRV�LU�GDUER�PLQLVWHULMRV� VDN\PDV�1U������

�� %R\HV��-��:����������0DFURHFRQRPLFV��,QWHUPHGLDWH�WKHRU\�DQG�SROLF\��&LQFLQDWL��
2KLR��6RXWK�±�:HVWHUQ�3XEOLVKLQJ�&R���������±��QG�HGLWLRQ��

�� ýHV\QLHQ � 5����������'DUER�HNRQRPLNRV�WHRULQLDL�SDJULQGDL��0RNRPRML�SULHPRQ
EDNDODXU VWXGLM VWXGHQWDPV��9LOQLXV��

�� 'DLOLQJDV��%���ýLEXULHQ � -���6QLHãND��9����������0DNURHNRQRPLNRV�SDJULQGDL� .DXQDV��
7HFKQRORJLMD��

�� 'DPLGDYLþLXV��0����������$NW\YL�GDUER�ULQNRV�SROLWLND�LU�QHGDUEDV�/LHWXYRMH� (NRQRPLND�
LU YDG\ED� .DXQDV��7HFKQRORJLMD��

��� 'DUER�ELUåRV�QDXMLHQRV����������
��� 'XELQDV��9����������'DUER�DSPRN MLPR�RUJDQL]DYLPDV� 9LOQLXV��/LHWXYRV�LQIRUPDFLMRV�

LQVWLWXWDV��
��� 'åXHOO��/����������,QGXVWULDOQR�RUJDQL]DFLRQQDMD��SVLFKRORJLMD��8þHEQLN�GOLD�YX]RE��3LWHU��
��� (NRQRPLND��9DG\ED��.DXQDV��7HFKQRORJLMD��������
��� (XURSRV�EHQGULM LQLFLDW\YRV�(48$/�EHQGUDVLV�SURJUDPDYLPR�GRNXPHQWDV� �����

���� SURMHNWDV��
��� (WKLFDO�SULQFLSOHV�LQ�WKH�FRQGXFW�RI�UHVHDUFK�ZLWK�KXPDQ�SDUWLFLSDQWV����������$PHULFDQ�

3V\FKRORJLFDO�$VVRFLDWLRQ�
��� )HOGPDQ��$��+��-���3XUEKRR��'��&����������7KH�UROH�RI�VRFLDO�GHVLUDELOLW\�UHVSRQVH�ELDV�LQ�

WXUQRYHU�UHVHDUFK��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�
��� -DNXWLV��$���3HWUDãNHYLþLXV��9���6WHSDQRYDV��$���âHþNXW � /���=DLFHYD��6����������

(NRQRPLNRV�WHRULMRV�SDJULQGDL� .DXQDV��7HFKQRORJLMD���
��� <LQ��5����������7KH�FDVH�VWXG\�FULVLV��6RPH�DQVZHUV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�



3DG WLV�GDUER�ULQNRMH�LU�XåLPWXPDV�7HOãL DSVNULW\MH�

� ��

����-DNXWLV��$���3HWUDãNHYLþLXV��9���6WHSRQDYLþLXV��$����������(NRQRPLNRV�WHRULMRV�SDJULQGDL��
9LOQLXV��

��� -XUþLHQ � '����������.RG O åPRQ V WXU W -XPV�GLUEWL"�9DGRYR�3DVDXOLV����
��� /DXåDFNDV��5����������'DUER�ULQND�LU�SURIHVLQLV�UHQJLPDV�NDLS�MRV�YDOG\PR�YHLNVQ\V��

2UJDQL]DFLM YDG\ED� ���
��� /LHWXYRV�GDUER�ELUåRV�VWUDWHJLQLV�LU�YHLNORV�SODQDV�������±��������
��� /LHWXYRV�GDUER�ELUåRV�YHLNOD���������
��� /LHWXYRV�HNRQRPLQ DSåYDOJD����������6WDWLVWLNRV�GHSDUWDPHQWDV�SULH�/5�9\ULDXV\E V��
��� /LHWXYRV�HNRQRPLQ LU�VRFLDOLQ UDLGD����������9LOQLXV�����
��� /LHWXYRV�HNRQRPLQ LU�VRFLDOLQ UDLGD�������������P��VDXVLR�±�JUXRGåLR�P Q��6WDWLVWLNRV�

GHSDUWDPHQWDV�SULH�/59��9LOQLXV��
��� /LHWXYRV�PLHVW LU�UDMRQ VRFLDOLQ LU�HNRQRPLQ UDLGD����������6WDWLVWLNRV�ULQNLQ\V�

9LOQLXV��
��� /LHWXYRV�VRFLDOLQ UDLGD����������6WDWLVWLNRV�GHSDUWDPHQWDV��9LOQLXV��
��� /LHWXYRV�VWDWLVWLNRV�PHWUDãWLV������P�
��� /LHWXYRV�VWDWLVWLNRV�PHWUDãWLV������P�
��� /LHWXYRV�VWDWLVWLNRV�PHWUDãWLV������P�
��� /LHWXYRV� NLR�HNRQRPLQ LU�VRFLDOLQ E NO �����PHWDLV��6RFLDOLQLV�SUDQHãLPDV� 9LOQLXV��
��� /LHWXYRV�HNRQRPLNRV�DSåYDOJD���������1U�����
��� /LHWXYRV�GHPRJUDILQLDL�SRN\þLDL�LU�J\YHQWRM SROLWLND���������9LOQLXV��
��� ³9HUVOR�åLQL ´ LQIRUPDFLMD��1U������������������
��� /LHWXYRV�VPXONDXV�LU�YLGXWLQLR�YHUVOR�DQDOL] � �����ODSNULþLR�P Q��
��� /XNRãHYLþLXV��9���6WDQHYLþLXV��3����������7HRULQ HNRQRPLND�,�G��9LOQLXV���
��� /XNRãHYLþLXV��9���6WDQNHYLþLXV��3����������7HRULQ HNRQRPLND�,,�G��9LOQLXV��
��� /XNRãHYLþLXV��9���6WDQNHYLþLXV��3����������7HRULQ HNRQRPLND��0HWRGLQ PRN\PR�

SULHPRQ � 9LOQLXV��
��� 0DUWLQNXV��%����������'DUER�LãWHNOLDL�LU�M SDQDXGRMLPDV� .DXQDV��
��� 0DUWLQNXV��%���6DNDODV��$����6DYDQHYLþLHQ � $����������'DUER�LãWHNOL HNRQRPLND�LU�

YDOG\PDV� .DXQDV��
��� 0DUWLQNXV��%���6DYDQHYLþLHQ � $����������'DUER HNRQRPLND� .DXQDV��7HFKQRORJLMD��
��� 0DUWLQNXV��%���6DYDQHYLþLHQ � $����������'DUER HNRQRPLND� .DXQDV��7HFKQRORJLMD��
��� 0DUWLQNXV��%���äLOLQVNDV��9����������(NRQRPLNRV�SDJULQGDL� .DXQDV��7HFKQRORJLMD��
��� 0LWULNDV��$���$����������6RFLDOLQLDL�SRN\þLDL�LU�VRFLDOLQ SROLWLND��/LHWXYD�VRFLDOLQL

SRN\þL HUGY MH��9LOQLXV��
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����1DYLFNDV��9���3DXODYLþLXV��.����������'DUER�ULQND��7HRULMD�LU�YDOVW\E V SROLWLND�
9LOQLXV��9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��

��� 1LNLWLQD��6���0DNDXVNLHQ � $����������1HGDUEDV�LU�MR�GLG MLPR�SULHåDVW\V�HNRQRPLNRV�
SHUWYDUN\PR�/LHWXYRMH�PHWX��(NRQRPLND�LU�YDG\ED� 7DUSWDXWLQ V NRQIHUHQFLMRV�
SUDQHãLP PHGåLDJD��.DXQDV��7HFKQRORJLMD��

��� 3DXODYLþLXV��.���%����������'DUER ULQND� 9LOQLXV��9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��
��� 3DUNLQ��0����������0DFURHFRQRPLFV� 8QLYHUVLW\�RI�:HVWHUQ�2QWDULR��$GGLVRQ�

:HVOH\�3XEOLVKLQJ�&R��,QF���
��� 3UDQHãLPDV�DSLH�åPRJDXV�VRFLDOLQ UDLG /LHWXYRMH����������-XQJWLQL 7DXW 9\VW\PR�

3URJUDPD�/LHWXYRMH��9LOQLXV��
��� 3RFLXV��$���'DPLGDYLþLXV��0����������'DUER�ULQNRV�V YRNRV�LU�VWDWLVWLQL URGLNOL VLVWHPD��

*\YHQLPR�ãDOWLQLDL�������
��� 4XDVL�H[SHULPHQWDWLRQ��'HVLJQ�DQG�DQJO\VLV�LVVXHV�IRU�ILHOG�VHWWLQJV����������%RVWRQ��
��� 5LQNRV�HNRQRPLND�LU�YDOVW\ELQLV�UHJXOLDYLPDV���������
��� 5XåHYVNLV��-����������1HGDUEDV�/LHWXYRV�YLVXRPHQ MH��/LHWXYD�VRFLDOLQL SRN\þL HUGY MH�

9LOQLXV��
��� 6WDWLVWLNRV�GHSDUWDPHQWR�GXRPHQ\V���������
��� âDUDSRYDV��7���1DYLFNDV��9����������'DUER�M JRV�UHVWUXNW UL]DYLPR�SURFHVDL�/LHWXYRV�

PRQ VH��(NRQRPLND�LU�YDG\ED� .DXQDV��7HFKQRORJLMD��
����7HOãL GDUER�ELUåRV������PHW YHLNORV�DWDVNDLWD��
��� 7HOãL GDUER�ELUåRV������PHW YHLNORV�DWDVNDLWD��
��� 7HOãL GDUER�ELUåRV������PHW YHLNORV�DWDVNDLWD��
��� 7HOãL GDUER�ELUåRV������PHW YHLNORV�DWDVNDLWD��
��� 7HOãL GDUER�ELUåRV������PHW YHLNORV�DWDVNDLWD��
��� 7HOãL GDUER�ELUåRV������PHW YHLNORV�DWDVNDLWD��
��� 7HOãL GDUER�ELUåRV������PHW YHLNORV�DWDVNDLWD��
��� 9DOVW\E V åLQLRV���������1U���������1U�������
��� 9DQDJDV��3����������$WO\JLQLPR�Xå�GDUE IRUPRV�LU�M DWPDLQRV�LãVLY\VþLXVLRVH�SDVDXOLR�

ãDO\VH��/LHWXYRV� NLV��������
����9\ULDXV\E V XåLPWXPR�SURJUDPD������±������PHWDPV�>åL U WD�����������@��3ULHLJD�SHU�

LQWHUQHW � ��ZZZ�XNPLQ�OW�OW�VWUDWHJLMD��GRF������������VWUDWHJLMX�VDUDVDV�GRF !����
��� �����PHW , NHWYLUþLR�/LHWXYRV�5HVSXEOLNRV� NLR�PDNURHNRQRPLQ DSåYDOJD��/5� NLR�

PLQLVWHULMD��>åL U WD�����������@��3ULHLJD�SHU�LQWHUQHW �
�KWWS���ZZZ�XNPLQ�OW�OW�UHQJLQLDL�GHWDLO�SKS",' ���� !��
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3$*5,1',1, 6 92. $1$/,=
%

%HGDUELDL��UHJLVWUXRWL�GDUER�ELUåRMH��\UD�QHGLUEDQW\V�GDUELQJR�DPåLDXV�GDUELQJL�DVPHQ\V��
QHVLPRNDQW\V� GLHQLQ VH� PRN\PR� VWDLJRVH�� XåVLUHJLVWUDY J\YHQDPRVLRV� YLHWRV� YDOVW\ELQ MH�
GDUER�ELUåRMH�NDLS�LHãNDQW\V�GDUER�LU�SDVLUHQJ SURIHVLQLDP�PRN\PXLVL��

%HGDUELDL��67'�±�WLULDPRMR�DPåLDXV�J\YHQWRMDL�WLULDP M VDYDLW �
� 1HWXULQW\V�GDUER��
� 6XUDG GDUE � JDOLQW\V�SHU�DWHLQDQþLDV�GYL�VDYDLWHV�SUDG WL�GLUEWL��
� YDLULDLV�E GDLV�NHWXULDV� VDYDLWHV� DNW\YLDL� LHãNDQW\V�GDUER� �NUHLS VL�

YDOVW\ELQ DU� SULYDþL GDUER�ELUå � GDUEGDYLXV�� GUDXJXV�� åLQLDVNODLG � JLPLQHV��
ODQN VL�VWDW\ERVH��WXUJDYLHW VH��LHãNRMR�SDWDOS � UHQJLP DU�NUHGLW VDYR�YHUVOXL�
SO WRWL���

%HGDUELV� DWVLJDYLPDV� �� HNRQRPLQLV� ãDOLHV� DWVLJDYLPDV� SR� NUL] V�� NXRPHW�� QHSDLVDQW�
DNLYDL]GDXV�HNRQRPLNRV�NLOLPR��QHVXNXULDPRV�QDXMRV�GDUER�YLHWRV��âL�VLWXDFLMD�EXYR�VWHE WD�DSLH�
���� PHWXV�$PHULNRMH��7HUPLQDV�SUDG WDV�SODþLDL�YDUWRWL�QXR�PDåGDXJ������PHW �

'

'DOLQLV�EHGDUELV���GDUELQJDV�DVPXR��G O GDUER�VWRNRV�SULYHUVWDV�GLUEWL�QH�YLV GDUER�ODLN �
'DUEDV� ±� åPRQL IL]LQL EHL� SURWLQL JHE MLP QDXGRMLPDV� HNRQRPLQ PV� J U\E PV�

JDPLQWL��
'DUEGDY\V� �� IL]LQLV� DUED� MXULGLQLV� DVPXR�� VXVLM V VX� GDUEXRWRMX� GDUELQLPR� VDQW\NLDLV� LU�

DWVDNLQJDV�Xå� PRQ DUED� VWDLJ �
'DUELQJXPDV���VYHLNDWRV�EHL�SDM JXPR�O\JLV��NXULR�SDNDQND�GLUEWL���
'DUELQJXPR� QHWHNLPDV� �� ODLNLQDV� DU� YLVLãNDV� SURIHVLQLR� GDUELQJXPR� QHWHNLPDV� G O

QHODLPLQJR�DWVLWLNLPR�GDUEH��VXVLUJLPR�SURIHVLQH�OLJD�DU�EHQGURMR�VXVLUJLPR��
'DUER�M JD��67'��±�WLULDPRMR�DPåLDXV�J\YHQWRMDL��NXULH�WLULDP M VDYDLW EXYR�XåLPWL�DUED�

EHGDUELDL��
'DUER�M JD��/'%��±�WDL�YLVL�XåLPWLHML�LU�EHGDUELDL��
'DUER�M JRV�DNW\YXPR�O\JLV��67'��±�GDUER�M JRV�LU�WLULDPRMR�DPåLDXV�J\YHQWRM VDQW\NLV��
'DUER� M JRV� DNW\YXPR� O\JLV� �/'%�� ±� GDUER� M JRV� VDQW\NLV� VX� GDUELQJR� DPåLDXV� LU�

Y\UHVQLDLV�J\YHQWRMDLV��
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'DUER�XåPRNHVWLV���DWO\JLQLPDV� YDLULRPLV�IRUPRPLV�Xå�DWOLNW GDUE �
'DUEXRWRMDV���IL]LQLV�DVPXR��WXULQWLV�GDUELQ WHLVQXP LU�YHLNVQXP � GLUEDQWLV�SDJDO�GDUER�

VXWDUW Xå�DWO\JLQLP �

,

,OJDODLNLV� QHGDUEDV� �� QHGDUEDV�� NXULR� LãWLVLQ WUXNP YLUãLMD� QXVWDW\W ODLNR� WDUS �
SDY\]GåLXL�����P QHVL � DUED�GLGåLDXVL EHGDUELR�LãPRNRV�PRN MLPR�ODLN �

,ãPRNRV� QHJDXQDQWLV� EHGDUELV� ±� UHJLVWUXRWDV� EHGDUELV�� QHJDXQDQWLV� EHGDUELR� LãPRNRV�
�SDY\]GåLXL��LOJDODLNLR�QHGDUER�DWYHMDLV���

�
-
�

-DXQDVLV� EHGDUELV� � MDXQDV� QHVLPRNDQWLV� LU� QHWXULQWLV� GDUER� DVPXR�� /7� QHVLPRNDQWLV� LU�
QHWXULQWLV�GDUER���±���PHW DPåLDXV�DVPXR��

-XRGRML�GDUER�ULQND���QHWHLV WD��QH� VWDW\P SDPDWX�YHLNLDQWL�GDUER�ULQND��
�
/

/DLNLQDVLV�EHGDUELV���DVPXR��NXULV�ULERW ODLNR�WDUS QHWXUL�GDUER��
/DLNLQDVLV�GDUEXRWRMDV���ODLNLQDL��QXVWDW\WDP�ODLNXL�� GDUE SULLPWDV�GDUEXRWRMDV��
/DLNLQDVLV� QHGDUELQJXPDV� �� DVPHQV� E NO QXR� OLJRV� DU� WUDXPRV� SUDGåLRV� LNL� VYHLNDWRV�

DWJDYLPR�DUED�YLVLãNR�QHGDUELQJXPR�SULSDåLQLPR��
/DLNLQRMR� QHGDUELQJXPR� DWRVWRJRV� �� ODLNDV�� NXU GDUEXRWRMDV� QHGLUED� G O OLJRV� DU� NLWR�

VYHLNDWRV� VXWULNLPR�� /7� WDLS� SDW� VNDLWRPL� ãHLPRV� QDULR� VODXJ\PR�� HSLGHPLQ V SDG WLHV� EHL�
J\G\PR�SURWH]DYLPR�LU�RUWRSHGLMRV�VWDFLRQDUH�ODLNRWDUSLDL��

�
1

1HDNW\Y V J\YHQWRMDL��/'%��±�WDL�GDUELQJR�DPåLDXV�LU�Y\UHVQL�J\YHQWRMDL��NXUL QHJDOLPD�
SULVNLUWL� QHL� SULH� XåLPW M � QHL� SULH� EHGDUEL � 7DL� GLHQLQL PRN\NO PRNVOHLYLDL� LU� VWXGHQWDL��
QDP ãHLPLQLQN V��QHGLUEDQW\V�SHQVLQLQNDL�LU�LQYDOLGDL��DVPHQ\V��HVDQW\V� NDOLQLPR� VWDLJRVH��LU�
NLWL�QHDNW\Y V J\YHQWRMDL��

1HGDUEDV���SDG WLV��NDL�DVPXR�QH�VDYR�QRUX�QHWXUL�PRNDPR�GDUER�LU��E GDPDV�GDUELQJDV��
QHJDOL�MR�UDVWL��
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1HGDUELQJXPDV���GDOLQLV�DUED�YLVLãNDV�GDUELQJR�DPåLDXV�DVPHQV�QHJDO MLPDV�GLUEWL���
1HGDUER� O\JLV� � EHGDUEL VNDLþLDXV� VDQW\NLV� QXRãLPþLDLV� SDO\JLQWL� VX� YHLNOL M DUED�

GDUELQJR�DPåLDXV�J\YHQWRM VNDLþLXPL��
1HGDUER�O\JLV�±�EHGDUEL VNDLþLDXV�LU�GDUER�M JRV�VDQW\NLV��
1HGDUER� PDåLQLPDV� �� YHLNVPDL�� NXULDLV� VLHNLDPD� ãDOLQWL� QHGDUE EHL� MR� QHLJLDPXV�

SDGDULQLXV��
1HGDUER�UL]LND�� WLNLP\E � NDG�DVPXR�JDOL�QHWHNWL�GDUER��

�

3

3ULHãSHQVLQLV� EHGDUELV� �� EHGDUELV�� NXULDP� OLNR� QH� GDXJLDX� NDLS� SHQNHUL�PHWDL� LNL� WHLV V
JDXWL�YLV VHQDWY V SHQVLM �

6

6WUXNW ULQLV� QHGDUEDV� �� LOJDODLNLV� QHGDUEDV�� NXU VXNHOLD� VWUXNW ULQLDL� HNRQRPLNRV�
SRN\þLDL��SDY\]GåLXL��WHFKQRORJLMRV�DU�GDUER�M JRV�VWUXNW URV�SDNLWLPDV��

�
â

âHLPRV� NLV� � JUXS SR� YLHQX� VWRJX� J\YHQDQþL DVPHQ � NXULH� WYDUNR� EHQGU QDP
�ãHLPRV��WXUW LU�NDUWX�JDPLQD��VLHNGDPL�SDWHQNLQWL�NDVGLHQLQLXV�SRUHLNLXV��QDP N JDOL�WXU WL�LU�
DWVNLUDL�VDYDUDQNLãNDL�J\YHQDQWLV�DVPXR��

�
8

8åLPWLHML� �67'�� ±� WLULDPRMR� DPåLDXV� J\YHQWRMDL�� WLULDP M ODLNRWDUS �VDYDLW � GLUE EHW�
NRN GDUE � WUXNXV QH� WUXPSLDX� NDLS� �� YDODQG � LU� JDY GDUER� XåPRNHVW DU� WXU M SHOQR�� 7DL�
GDUEGDYLDL��VDPGRPL�GDUEXRWRMDL��SDGHGDQW\V�ãHLPRV�QDULDL��VDYDUDQNLãNDL�GLUEDQW\V�DVPHQ\V��

8åLPWLHML� �/'%�� ±� WDL� GLUEDQW\V� YLV QXRVDY\E V IRUP PRQ VH�� VWDLJRVH� LU�
RUJDQL]DFLMRVH�LU�DWOLHNDQW\V�NDULQ WDUQ\E � 8åLPW M JUXSHL�WDLS�SDW�SULVNLULDPL�LU�WLH�DVPHQ\V��
NXULH�QHEXYR�QXWUDXN RILFLDOL U\ãL VX�GDUERYLHWH��QRUV�DWDVNDLWLQ ODLNRWDUS QHGLUER�G O OLJ �
WUDXP � OLJRQL VODXJ\PR��NDVPHWLQL LU�QHPRNDP DWRVWRJ � GDUER�WU NXPR��SUDVWRY �

8åLPWXPR�O\JLV�±�XåLPW M LU�WLULDPRMR�DPåLDXV�J\YHQWRM VDQW\NLV���
�
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�
�*HUE��'LUHNWRULDX��âLDXOL XQLYHUVLWHWR� YDG\ERV� PDJLVWUDQW DWOLHND� PDå LU� YLGXWLQL PRQLNRQNXUHQFLQJXPR� W\ULP 7HOãL UHJLRQH� 7\ULPR� WLNVODV� ±� LãWLUWL� YHUVOR�DSOLQN 7HOãL DSVNULW\MH�� - V SDJDOED� LU� QXRãLUG V DWVDN\PDL� SDG WREMHNW\YLDL� YHUWLQWL�HVDP SDG W 7HOãL UHJLRQH��0DORQLDL� SUDãRPH� DWVDN\WL� DQNHWRV� NODXVLPXV�� 3DVLULQNW DWVDN\På\P NLWH�NU\åLXNX��

�
'820(1<6�$3,(�5(6321'(17
��� PRQ V VWHLJLPR�PHWDL� �
���'DUEXRWRM VNDLþLXV�
��� PRQ V WLSDV� ����0HWLQ DS\YDUWD��POQ��/W�������P�� ����*U\QDVLV�SHOQDV��POQ��/W�������P�� �

���.RNLD�YHLNOD� PRQ XåVLLPD"�*DP\ED��NRNLD�SURGXNFLMRV�GDOLV�HNVSRUWXRMDPD�±��������!������3UHN\ED�3DVODXJ WLHNLPDV�

�� $U�- V PRQ WLHNLD�WHLNLD�LQRYDW\YLXV�SURGXNWXV�SDVODXJDV"�7DLS�� PRQ V SDJULQGLQ YHLNOD�\UD�WLHNWL�WHLNWL�LQRYDW\YL SURGXNFLM �SDVODXJDV�7DLS��EHW�WDL�WLN�GDOLV�DWOLHNDPRV� PRQ V YHLNORV�1H�
�
��� $U� - V PRQ V GDUEXRWRMDL� GDO\YDXMD� PRN\PXRVH�� UHQJLDPXRVH� /LHWXYRV� YHUVOR� SDUDPRV�DJHQW URV��NXULH�VXVLM VX�ãDOLHV�SUDPRQ V LU� NLR�NRQNXUHQFLQJXPR�VNDWLQLPX��SY]���LQIRUPDFLQLWHFKQRORJLM VSHFLDOLVW PRN\PDV� HIHNW\YLDL� QDXGRWL� QDXMDXVL NRPSLXWHULQ EHL� SURJUDPLQUDQJDV�� GDUEXRWRM NRPSLXWHULQLR� UDãWLQJXPR� WREXOLQLPDV�� NRQVXOWDYLPR�� NRPDQGLQLR� GDUER��EHQGUDYLPR� J GåL � HNRQRPLQL åLQL WREXOLQLPDV�LU�SO WRMLPDV�"�7DLS�1H�1HåLQDX��NDG�WRNLH�PRN\PDL�Y\NVWD�1HJDOLPH�VNLUWL�WDP�O ã �MHL�PRN\PDL��QHILQDQVXRMDPL�YDOVW\E V��
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