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63,5,7YLV�MH�QRYêP�YHOPL�G$OHåLWêP�QiVWURMHP�YH�63,5,7X�YHU]H���SUR�SUH]HQWDFH��,�NG\å

63,5,7�YåG\�REVDKRYDO�SURVW�HGN\�SUR�YL]XDOL]DFH�D�DQLPDFH�SURMHNWRYDQêFK�VWDYHE�D�REMHNW$�� MH
Q\Qt� QDEt]HQR� QRYp�� YHOPL� PRGHUQt� SURVW�HGt�� NWHUp� S�LEOLåXMH� ]REUD]RYiQt� SURVWRURYêFK� PRGHO$
VWDYHE�Då�N�WDN�þDVWR�VNOR�RYDQpPX�SRMPX�ÄYLUWXiOQt�UHDOLWD³�

5R]GtO\�YH�VFKRSQRVWHFK�SURVWRURYp�S�HGVWDYLYRVWL�MHGQRWOLYêFK�OLGt�MVRX�YHONp�D�SURVWRURYp
IRWRUHDOLVWLFNp�]REUD]HQt�Y\WYi�HQp�EXGRY\�QHER�LQWHULpUX�VQLåXMH�UL]LNR�DUFKLWHNWRQLFNêFK�QHS�HV�
QRVWt� D� XOHKþXMH� Q�NG\� ]GORXKDYRX� D� QDPiKDYRX� GHEDWX� VH� ]iND]QtNHP�� 3URWR� MH� ]GH� 63,5,7YLV
MDNR�U\FKOê�D�VQDGQê�QiVWURM��NWHUê�O]H�SRXåtYDW�QHMHQ�Y�]iY�UHþQp�Ii]L�SURMHNWX��DOH�S�HGHYãtP�L�Y
SU$E�KX�MHKR�Y]QLNX�
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��&R�MH�63,5,7YLV
63,5,7YLV�MH�Qi]HY�QRYpKR�SURVW�HGt��]DNRPSRQRYDQpKR�GR�63,5,7X�RG�YHU]H����-HGQi�VH�R

XSUDYHQRX�YHU]L�SURJUDPX�$U&RQ�SUR�YL]XiOQt�DUFKLWHNWXUX��7pWR�XSUDYHQp�ÄYORåHQp³�YHU]L�$U&RQX
VH�WDNp��tNi�$U&RQ�2(0�

9H�63,5,7X�&=�YHU]H�����MH�YORåHQD�]DWtP�Q�PHFNi�YHU]H�$U&RQX�3/86�������ÒSUDYD�$U�
&RQX�VSRþtYi�YH�Y\SXãW�Qt�W]Y��NRQVWUXNþQtKR�UHåLPX��7HQWR�XSUDYHQê�$U&RQ�O]H�WHG\�SOQ��SRXåtW
SUR�YL]XDOL]DFH��DQLPDFH�D�]D�L]RYiQt�LQWHULpUX�D�H[WHULpUX�VWDYE\�]D�L]RYDFtPL�S�HGP�W\��1HO]H�MHM
SRXåtW�SUR�YODVWQt�NRQVWUXRYiQt�þL�UêVRYiQt��.�WRPX�VORXåt�63,5,7�

��3UDFRYQt�SURVW�HGt
63,5,7YLV�Pi�XåLYDWHOVN\�YHOPL�S�tMHPQp�SUDFRYQt�SURVW�HGt�D�MHKR�RYOiGiQt�MH�]�YHONp�þiVWL

LQWXLWLYQt��]�WRKRWR�G$YRGX�QHQt�QXWQp�VH�XþLW�]iNODG\�RYOiGiQt��6RXþiVWt�SURJUDPX� MH� WDNp�RQ�OLQH
QiSRY�GD��.OLNQXWtP�P\ãL�P$åH�EêW�RWHY�HQR�RNQR�V�QiSRY�GRX�N�DNWXiOQtPX�SUREOpPX�

9� W]Y�� GHVLJQ� UHåLPX� LKQHG� YLGtWH� IRWRUHDOLVWLFNp� �'� ]REUD]HQt� NRQVWUXNFH�� NWHURX� MVWH� YH
63,5,7X� Y\WYR�LOL�� 9�GHVLJQ� UHåLPX� MH� SURYiG�QR� ]DGiYiQt� SRYUFK$�� EDUHY�� WH[WXU�� ]D�L]RYDFtFK
S�HGP�W$�D�RNROt�EXGRY\��2EMHNW\�MVRX�Y\EtUiQ\�]�NDWDORJX�WH[WXU�D�REMHNW$�SURVW�HGQLFWYtP�VQDGQp
WHFKQLN\�Ä'UDJ�DQG�'URS³��1DVWDYHQtP�GDWD�D�]HP�SLVQp�SRORK\�VH�DXWRPDWLFN\�JHQHUXMH�VOXQHþQt
RVY�WOHQt� D� Y�QHSRVOHGQt� �DG�� O]H� SR� XPtVW�Qt� ODPS� D� RVWDWQtFK� VYtWLGHO� Y\WYR�LW� UHDOLVWLFNê� REUD]
RVY�WOHQt�EXGRY\�þL�E\WX�

9�SRNURþLOpP� VWDGLX� SURMHNWX�� NG\� MH� VWDYED� MLå� GRNRQþRYiQD�� O]H� Y\WYR�LW� YLGHRVLPXODFL
YLUWXiOQtKR�SU$FKRGX�EXGRYRX�QHER�E\WHP�D�WHQWR�YLGHR]i]QDP�XORåLW�Y�REY\NOêFK�YLGHRIRUPiWHFK
SURVW�HGt�:LQGRZV��$9,��

��3UYQt�NURN\
���9\WYR�WH��'�PRGHO�VWDYE\�QHER�MLQpKR�REMHNWX�YH�63,5,7X��1HMOpSH�Y�=$.�V\VWpPX
V�QiVOHGQêP�JHQHURYiQtP�GR��'�
���9�KODYQtP�PHQX�3RKOHG�]YROWH�63,5,7YLV�
���7tP�VH�VSXVWt�63,5,7YLV�D�]iURYH��VH�GR�MHKR�SURVW�HGt�QDþWH��'�PRGHO�EXGRY\��63,5,7YLV�QHO]H
VSXVWLW�VDPRVWDWQ���DQLå�E\�QHE\O�VSXãW�Q�YODVWQt�63,5,7�
���1\Qt�MVWH�Y�W]Y��GHVLJQ�UHåLPX�$U&RQX�±�63,5,7YLV��=GH�P$åHWH�PRGHOHP�RWiþHW�NXU]RURYêPL
NOiYHVDPL��WH[WXURYDW�WHFKQLNRX�ÄGUDJ�DQG�GURS³��VWHMQRX�WHFKQLNRX�YNOiGDW�]D�L]RYDFt�S�HGP�W\�
���7H[WXU\�D�]D�L]RYDFt�S�HGP�W\�VH�YNOiGDMt�]�RNQD�Ä63,5,7YLV�±�H[SORUHU³��7RWR�RNQR�VH�DXWRPD�

WLFN\�RWHYtUi��SRNXG�MH�]DY�HQp��O]H�MHM�Y\YRODW�LNRQRX� �Y�SUDYpP�KRUQtP�URKX�
���7LVN��XNOiGiQt�SURMHNWX�D�RWHYtUiQt�G�tYH�XORåHQpKR�SURMHNWX�VH�SURYiGt�REY\NOêPL�LNRQDPL

Y�OHYpP�KRUQtP�URKX�SUDFRYQtKR�RNQD�� �

���9êSRþHW�YUåHQêFK�VWtQ$�D�UD\WUDFLQJ�Y$EHF�VH�VSXVWt�NOLNQXWtP�QD�LNRQX� �
���3UDNWLFN\�YãHFKQ\�LNRQ\�UHDJXMt�WDNp�QD�SUDYp�WODþtWNR�P\ãL��SR�MHKRå�VWLVNQXWt�QD�Wp�NWHUp�LNRQ�
VH�REMHYt�GLDORJ�SUR�QDVWDYHQt�FKRYiQt�MHGQRWOLYêFK�IXQNFt�

��9\EUDQp�IXQNFH �D�SRVWXS\

���� 5$]Qp�W\S\�]REUD]HQt

9�GHVLJQ�UHåLPX�MVRX�W�L�YDULDQW\�]REUD]HQt�SURMHNWX���'�S$GRU\V� ��EDUHYQê�S$GRU\V� �D
�'�SHUVSHNWLYQt�SRKOHG� ��3UDFXMHWH�OL�Y�Q�NROLND�RNQHFK�RWHY�HQêFK�VRXþDVQ���P$åHWH�SUR�NDåGp
]�RNHQ�SRXåtW�MLQê�W\S�]REUD]HQt�
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������ 3$GRU\VQp�]REUD]HQt

�9ãHFKQ\�NRQVWUXNþQt�HOHPHQW\�MVRX�ãHGp��SURWRåH�MH�QHO]H�Y�WRPWR�GHVLJQ�UHåLPX�P�QLW�
2SURWL�WRPX�MVRX�]D�L]RYDFt�HOHPHQW\�þHUQp�D�Y\EUDQp�HOHPHQW\� MVRX�R]QDþRYiQ\�þHUYHQêP�WURM~�
KHOQtNHP��2VWDWQt�W\S\�SRKOHGX�Y�GHVLJQ�UHåLPX�R]QDþXMt�Y\EUDQp�HOHPHQW\�YêE�URYêP�UiPHþNHP�
3$GRU\VQp�]REUD]HQt�MH�YêKRGQp�SUR�S�HVQp�XPtV"RYiQt�]D�L]RYDFtFK�S�HGP�W$��3�L�]D�L]RYiQt�E\WX
MH�Y�WãLQRX�MHGQRGXããt�D�S�HVQ�Mãt�SUDFRYDW�Y�S$GRU\VH�QHå�Y�SHUVSHNWLYQtP��'�SRKOHGX�

������ %DUHYQê�S$GRU\V

� 9� EDUHYQpP� S$GRU\VX� MH� ]REUD]RYiQR� YåG\� SRX]H� DNWXiOQt� SRGODåt�� -LQDN� VH� SUiFH
Y�EDUHYQpP�S$GRU\VX� OLãt� RG�S�HGHãOpKR�SRX]H� WtP�� åH� MVRX� ]REUD]RYiQ\�YãHFKQ\� EDUY\� D� WH[WXU\
S�HGP�W$��7HQWR�W\S�SRKOHGX�MH�NRPELQDFt�S$GRU\VX�D��'�]REUD]HQt��SURWR�Y�Q�P�P$åHWH�S�L�XPtV�
"RYiQt�REMHNW$�]DGiYDW�YêãNX�SURVW�HGQLFWYtP�SUDYpKR�WODþtWND�P\ãL��%DUHYQê�S$GRU\V�XPRå�XMH�L
SURSRþtWDW�]REUD]HQt�SURVW�HGQLFWYtP�W]Y��UD\WUDFLQJX�

������ 3HUVSHNWLYQt�SRKOHG

� 3HUVSHNWLYQt� SRKOHG� MH� QHMUHDOLVWLþW�Mãt� ]H� YãHFK� W\S$� SRKOHG$��8PRå�XMH� ]REUD]LW� SU$�
FKRG�EXGRYRX�� MHGQRGXFKp�]DGiYiQt�D�]P�QX�YêãHN�XPtVW�Qt�S�HGP�W$��9�SHUVSHNWLYQtP�SRKOHGX
P$åH�EêW�SR�NOLNQXWt�QD� �Y\WYR�HQD�VLPXODFH�SU$FKRGX�EXGRYRX�Y�UHiOQpP�þDVH��.H�]YêãHQt�UHD�
OLW\�]REUD]HQt�VORXåt�L�SURSRþHW�]REUD]HQt�SURVW�HGQLFWYtP�UD\WUDFLQJX�

������ 3$GRU\VQp�]REUD]HQt

� � 9H� 63,5,7YLV� P$åH� EêW� S$GRU\V� ]REUD]HQ� Y�SRKOHGX� VKRUD�� ]HVSRGX�
]OHYD�L�]SUDYD�D�QDYtF�L�]H]DGX��9êE�U�W\SX�]REUD]HQt�MH�SURYiG�Q�NOLNQXWtP�QD�YDULDELOQt�WODþtWNR
D� WDåHQtP� NXU]RUHP� S�HV� þHUQê� WURM~KHOQtN� Y�SUDYpP� VSRGQtP� URKX� WODþtWND�� 3�L� WDåHQt� NXU]RUHP
EXGRX�]REUD]HQ\�QiVOHGXMtFt�YDULDQW\�YêE�UX�

�

������ %DUHYQê�S$GRU\V

� %DUHYQp� ]REUD]HQt� S$GRU\VX� O]H� UR]ãt�LW� R� ]REUD]HQt� ]SUDYD�� ]OHYD�� ]H�
S�HGX��]HVSRGX�D�R�EDUHYQp�]REUD]HQt�S$GRU\VX�]H]DGX�

9DULDQW\�]REUD]HQt�EDUHYQpKR�S$GRU\VX� O]H�Y\EUDW�SR�NOLNQXWt�QD� WODþtWNR� WDåHQtP�NXU]RUX
S�HV�þHUQê�WURM~KHOQtN�Y�SUDYpP�VSRGQtP�URKX�WODþtWND��=REUD]t�VH�W\WR�YDULDQW\�YêE�UX�

�

-DNPLOH�PiWH�XUþLWê�SRKOHG�Y\ODG�Qê��P$åHWH� MHKR�QDVWDYHQt�XORåLW�SRPRFt� LNRQ\� ��.OLN�
Q�WH�QD�LNRQX� �D�REMHYt�VH�GLDORJ��YH�NWHUpP�]DGiWH�MPpQR�WRKR�NWHUpKR�SRKOHGX��1DVWDYHQt�DNWXiO�
QtKR�SRKOHGX�VH�S�LGi�GR�VH]QDPX�YãHFK�SRKOHG$�G�tYH�XORåHQêFK�SRG�YiPL�]DGDQp�MPpQR��3R]G�ML
P$åHWH�WDNWR�XORåHQê�SRKOHG�RS�W�Y\YRODW�

�
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������ 5D\WUDFLQJ

�5D\WUDFLQJ�MH�UHDOLVWLFNi�VLPXODFH�RVY�WOHQt�EXGRY\�QHER�YQLW�QtFK�SURVWRU��-VRX�]REUD]H�
Q\� VWtQ\�� OHVN� D� ORP\� VY�WOD�� 5D\WUDFLQJ� MH� YHOPL� QiURþQê� QD� SRþtWDþRYê� þDV�� S�L� NRPSOH[Q�MãtFK
]REUD]HQtFK�WUYi�YêSRþHW�PLQXW\�L�KRGLQ\��)RWRUHDOLVWLFNp�]REUD]HQt�SURMHNWX�YãDN�VWRMt�]D�WDNRYRX
þDVRYRX�]WUiWX�

3RNXG�MH�SRXåLWD�VWDQLFH�V�SURFHVRU\�3HQWLXP�VH�GY�PD�QHER�þW\�PL�SURFHVRU\��3HQWLXP�,,
QHER�3HQWLXP3UR�6\VWHP���SDN�$U&RQ�SRG�RSHUDþQtP� V\VWpPHP�:LQGRZV�17�GRNiåH�S�L� UD\WUD�
FLQJX�Y\XåtW�YãHFKQ\�SURFHVRU\��9êSRþHW�VH�]U\FKOXMH�V�SRþWHP�SURFHVRU$�SUDNWLFN\�OLQHiUQ��

3�L�SRXåLWt�UD\WUDFLQJX�VH�XNiåH�G$OHåLWRVW�S�HVQpKR�XPtVW�Qt�]GURM$�VY�WOD��6WHMQ�� WDN�MDNR
S�L�IRWRJUDIRYiQt�O]H�L�XPtVW�QtP�VY�WHO�D�UD\WUDFLQJHP�Y\WYR�LW�]YOiãWQt�HIHNW\��2VY�WOHQt�P$åH�EêW
RS�W�MDNR�S�L�IRWRJUDIRYiQt�QDGP�UQp�QHER�QHGRVWDWHþQp�

������ 5D\WUDFLQJ�±�YODVWQt�YêSRþHW

3R�QDVWDYHQt�RVY�WOHQt�D�NOLNQXWt�QD� � �EXGH�SURYHGHQR�QHMG�tYH�KUXEp�D�SRWRP�VWiOH� MHP�
Q�Mãt�SURSRþtWiYiQt�UD\WUDFLQJX��9êKRGD�SRVWXSQpKR�]REUD]RYiQt�MH�WD��åH�MLå�Y�UDQpP�VWDGLX�SURSR�
þtWiYiQt�]REUD]HQt�O]H�RSHUDFL�S�HUXãLW�D�XSUDYLW�VWiYDMtFt�QDVWDYHQt��3RNXG�MVWH�V�YêVOHGNHP�VSRNR�
MHQL��SDN�MHGQRGXãH�þHNHMWH�QD�GRNRQþHQt�SURFHVX��NWHUê�P$åH�WUYDW�L�Q�NROLN�KRGLQ�

'RED�WUYiQt�UD\WUDFLQJX�MH�]iYLVOi�QD�NRPSOH[QRVWL�EXGRY\��SRþWX�VYtWLGHO�L�QD�PQRåVWYt�]D�
�L]RYDFtFK�S�HGP�W$�

.�S�HVQpPX�QDVWDYHQt�UD\WUDFLQJX�VORXåt�GLDORJRYp�RNQR��NWHUp�MH�RWHY�HQR�SR�NOLNQXWt�SUD�
YêP�WODþtWNHP�P\ãL�QD�WODþtWNR� �

���� 3U$FKRG�EXGRYRX

.OLNQXWtP�QD�WODþtWNR� �Y�UHåLPX�SHUVSHNWLYQtKR��'�SRKOHGX�WXWR�IXQNFL�DNWLYXMHWH��.XU]RU

SRWp�]P�Qt�IRUPX�QD�W�L�ãLSN\�]D�VHERX��QDS��� ���QHER�QD�]DWRþHQRX�ãLSNX��QDS��� ���]Qi]RU�X�
MtFt�RWiþHQt�QD�PtVW��

3U$FKRG� EXGRYRX� ]DþQ�WH� VWLVNQXWtP� SUDYpKR� WODþtWND� P\ãL�� 3URJUDP� XPRå�XMH� SRK\E
Y�QiVOHGXMtFtFK�VP�UHFK�
�� GRS�HGX�D�GR]DGX�
�� GROHYD�D�GRSUDYD�
�� GRS�HGX�GROHYD�D�GRS�HGX�GRSUDYD�
�� RWiþHQt�GROHYD�D�RWiþHQt�GRSUDYD�

5\FKORVW�SU$FKRGX�EXGRYRX�]iYLVt�QD�XPtVW�Qt�NXU]RUX�QD�SORãH�RNQD��ýtP�EOtåH�VW�HGX�RN�

QD��WtP�MH�U\FKORVW�SU$FKRGX�PHQãt��9�FHQWUX�SURMHNWX�]P�Qt�NXU]RU�IRUPX�QD�� ��1DRSDN���þtP
EOtåH�VH�QDFKi]tWH�YQ�MãtPX�RNUDML�RNQD��WtP�VH�SRK\E�]U\FKOXMH�

3RK\E�P$åH�EêW�]U\FKOHQ�NOiYHVRX�&WUO��'DOãtKR�]Y�WãHQt�U\FKORVWL�SRK\EX�GRFtOtWH�VRXþDV�
QêP�VWLVNQXWtP�NOiYHV�&WUO���6KLIW��3U$FKRG�EXGRYRX�EXGH�XNRQþHQ�NOLNQXWtP�QD�NWHUpNROLY�WODþtW�
NR�Y�KRUL]RQWiOQt�OLãW��QiVWURM$�

7ODþtWND� �VH�QD]êYDMt�ÄYêWDK³�D�PDMt�SRGREQRX�IXQNFL��3�HVXQRX�FHOê�SRKOHG�R�SDWUR
YêãH�QHER�QtåH��3RNXG�QD�WDWR�WODþtWND�NOLNQHWH�]D�VRXþDVQpKR�VWLVNQXWt�NOiYHV\�&WUO��EXGH�YêãNRYê
SRVXQ�DQLPRYDQê�D�GRSURYi]HQê�]YXN\�

3UiFH�V�IXQNFt�3U$FKRG�EXGRYRX��'XUFKZDQGHUQ��MH�QiURþQi�QD�FYLN��-H�YKRGQp�QDXþLW�VH
SRK\ERYDW�Y�Q�MDNp�MHGQRGXFKp�PtVWQRVWL�

7\S�]REUD]HQt�EXGRY\�S�L�SURFKi]HQt�]YROtWH�SURVW�HGQLFWYtP�GLDORJRYpKR�RNQD�9ãHREHFQi
QDVWDYHQt��NWHUp�MH�RWHYtUiQR�SURVW�HGQLFWYtP�PHQX�1DVWDYHQt�±�3URJUDP���9ãHREHFQp���
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9�S$GRU\VX�D�EDUHYQpP�S$GRU\VX�QHPi�Yê]QDP�Y\WYi�HW�]REUD]HQt�SU$FKRGX�EXGRYRX�

���� 7H[WXU\�D�PDWHULiO\

9ãHFKQ\�]D�L]RYDFt�S�HGP�W\�� WH[WXU\�D�PDWHULiO\� MVRX�XVSR�iGiQ\�Y�NDWDORJX� WH[WXU�D�RE�
MHNW$��.DWDORJ�MH�]DStQiQ�D�Y\StQiQ�NOLNQXWtP�QD� �QHER�SURVW�HGQLFWYtP�PHQX�=REUD]HQt��$Q]HL�
JH��YROERX�.DWDORJ�WH[WXU�D�REMHNW$��7H[WXU��XQG�2EMHNWNDWDORJ��

.DWDORJ� WH[WXU�D�REMHNW$� MH� IRUPRX�D� IXQNFt� YHOPL�SRGREQê�SURJUDPX�Ä3U$]NXPQtN³�YH
:LQGRZV�

.DWDORJ� P$åH� EêW� RWHY�HQ� MDNR� QH]iYLVOp� RNQR� QD� REUD]RYFH� QHER� P$åH� EêW� XPtVW�Q� GR
KODYQtKR�RNQD�SURJUDPX��7R�O]H�XUþLW�Y�PHQX�=REUD]HQt�±�=DPNQRXW�Y�RNQ���$Q]HLJH�±�.DWDORJ
DQ�)HQVWHU�GRFNHQ��

)XQNFH�.DWDORJX�WH[WXU�REMHNW$�D�PDWHULiO$�EXGRX�SRSViQ\�Y�QiVOHGXMtFt�NDSLWROH�

�

.DWDORJ�REMHNW$��WH[WXU�D�PDWHULiO$�MH�PRåQp�RYOiGDW�WDNp�SUDYêP�WODþtWNHP�P\ãL��.OLNQXWtP
Y�SUi]GQp�SORãH�NDWDORJX�VH�REMHYt�NRQWH[WRYp�PHQX��NWHUp�REVDKXMH�SRORåN\�2EQRYLW��5HIUHVK��D
1iSRY�GD��+LOIH��

9\YROiQt�QiSRY�G\�MH�MHGQR]QDþQRX�IXQNFt��SRXåLWt�IXQNFH�2EQRYLW�]QDPHQi��åH�VH�DNWXDOL�
]XMH�]REUD]HQê�VH]QDP�WH[WXU��REMHNW$��þL�PDWHULiO$�SRGOH�DNWXiOQtKR�VWDYX�VRXERU$�QD�GLVNX��NWHUê
PRKO�EêW�ÄQD�SR]DGt³�]P�Q�Q��=P�QD�PRKOD�EêW�SURYHGHQD�QDS�tNODG�Y�GHILQLþQtFK�,1,�VRXERUHFK�
Y�GRSURYRGQêFK�WH[WRYêFK�VRXERUHFK�DWG�

3RNXG� NOLNQHWH� SUDYêP� WODþtWNHP� P\ãL� QD� REMHNWX�� WH[WX�H� þL� PDWHULiOX�� REMHYt� VH
Y�NRQWH[WRYpP�PHQX�MHãW��GDOãt�SRORåN\��2WHY�tW��gIIQHQ��D�9ODVWQRVWL��(LJHQVFKDIWHQ��]QDPHQi�
åH� VH� RWHY�H� GLDORJ� V�QiKOHGHP� QD� REMHNW�� WH[WXUX� þL� PDWHULiO� V�DNWXiOQt� ]iORåNRX�1iKOHG� �9RUV�
FKDX��QHER�9ODVWQRVWL��'DWHQ���6WHMQê�GLDORJ�VH�RWHY�H�SRNOHSiQtP�QD�LNRQX�V�REMHNWHP��PDWHULi�
OHP� þL� WH[WXURX�� 3UR�PDWHULiO\� MH� WDNp� DNWLYQt� SRORåND�9\PD]DW� �/|VFKHQ��� GtN\� NWHUp� MH�PRåQp
MHGQRGXãH�PDWHULiO�]�NDWDORJX�RGVWUDQLW��9�WDNRYpP�S�tSDG��VH�REMHYt�YDURYiQt��NWHUp�VH�GRWiåH�QD
SRWYU]HQt�Y\PD]iQt�WH[WXU\�

������ 8åLYDWHOHP�GHILQRYDQp�WH[WXU\

'R�NDWDORJX�WH[WXU�PRKRX�EêW�LPSRUWRYiQ\�REUi]N\�Y\WYR�HQp�XåLYDWHOHP�
�� 7H[WXU\�MH�YKRGQp�XNOiGDW�Y�UR]OLãHQt�����[�����SL[HO$��,�REUi]N\��NWHUp�E\O\�Y\WYR�HQ\

V�Y\ããtP�UR]OLãHQtP��MH�W�HED�S�HG�XORåHQtP�GR�DGUHVi�H�WH[WXU�S�HYpVW�QD�W\WR�KRGQRW\�
�� 7H[WXU\�MVRX�Y�SURJUDPX�XNOiGiQ\�V�EDUHYQêP�LQGH[HP��1D�MHGHQ�SL[HO�WH[WXU\�MH�SRXåtYiQR

RVP�ELW$��9ãHFKQ\�LPSRUWRYDQp�REUi]N\�MH�W�HED�S�HG�XORåHQtP�S�HYpVW�QD�RVPLELWRYê�EDUHYQê
LQGH[�
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�� 63,5,7YLV��$U&RQ��MH�VFKRSHQ�DNFHSWRYDW�YãHFKQ\�:LQGRZV�%03�VRXERU\�D�GiOH�SDN�IRUPiW\
*,)��3&;��7,))��-3(*�D�3*1��1�NWHUp�YDULDQW\�W�FKWR�VRXERU$�QHMVRX�SUR�$U&RQ�DNFHSWRYD�
WHOQp�

�� 3RNXG�YORåtWH�GR�SURJUDPX�QDGP�UQp�PQRåVWYt�WH[WXU��P$åH�VH�VWiW��åH�QHEXGH�VWDþLW�NDSDFLWD
SDP�WL�YDãHKR�3&�D�þiVWL�:LQGRZV�SURJUDPX�EXGRX�S�HPtVW�Q\�QD�GLVN��RGNOiGDFt�ÄVZDS³�VRX�
ERU��

7LS\�D�WULN\�
�� -Lå�S�L�D]HQRX�WH[WXUX�Y\PDåHWH��SRNXG�MHM�QDKUDGtWH�W]Y��ÄPD]DFt�WH[WXURX³�
�� -DNR�WH[WXUX�O]H�SRXåtW�SUDNWLFN\�OLERYROQRX�ELWPDSX�XPtVW�QRX�NGHNROLY��QLFPpQ��PQRKR�WD�

NRYêFK�ELWPDS�MH�]E\WHþQ��YHOLNêFK�D�EH]�S�HGFKR]t�~SUDY\�]DW�åXMt�YêNRQ�SRþtWDþH�S�L�SU$FKR�
GX�D�YêSRþWX�]REUD]HQt�

������ 0DWHULiO\

�3�L�D]HQtP�XUþLWêFK�YODVWQRVWt�PDWHULiO$P�Y�NDWDORJX�P$åHWH�S�L�]REUD]HQt�REMHNW$�GRFtOLW
]QDþQêFK�RSWLFNêFK�HIHNW$��OHVN��RGUD]\�VY�WOD���NWHUp�EXGRX�SDWUQp�S�HGHYãtP�S�L�UD\WUDFLQJX��1D�
VWDYHQt�PDWHULiOX�VH�G�MH�Y�GLDORJX��NWHUê� O]H�Y\YRODW�SRNOHSiQtP�QD� WHQ�NWHUê�PDWHULiO�Y�NDWDORJX
WH[WXU�D�PDWHULiO$�

7LS\�D�WULN\�
�� -Lå�S�L�D]HQê�PDWHULiO�Y\PDåHWH��SRNXG�MHM�QDKUDGtWH�W]Y��ÄPD]DFtP�PDWHULiOHP³�
�� 3RNXG�E\O�Q�MDNp�SORãH�S�L�D]HQ�PDWHULiO�W\SX�ÄVNOR³��SDN�GDOãt�S�L�D]HQt�PDWHULiOX�QHQt�PRåQp�

SURWRåH�S�L�D]RYDFt�NXU]RU�SURFKi]t�ÄVNU]³�WRWR�VNOR��9�WDNRYpP�S�tSDG��SRP$åH�VRXþDVQ�
VWLVNQXWi�NOiYHVD�&WUO�

���� 9NOiGiQt�REMHNW$

=D�L]RYDFt� REMHNW\� MVRX� N�GLVSR]LFL� VWHMQ�� MDNR�PDWHULiO\� D� WH[WXU\� Y�NDWDORJX� WH[WXU� D� RE�
MHNW$��7HQWR�NDWDORJ�E\O�SRSViQ�Y�S�HGFKR]t�NDSLWROH��8PtVW�Qt�REMHNWX�VH�G�MH�RS�W�WHFKQLNRX�ÄGUDJ
DQG�GURS³��WHG\�S�HWDåHQtP�SRPRFt�NXU]RUX�P\ãL��3RVWXS�XPtVW�Qt�REMHNW$�GR�YêNUHVX�VH�OLãt�SRGOH
WRKR��NWHURX�PHWRGRX�E\O�REMHNW�QHER�VNXSLQD�REMHNW$�Y\EUiQD�D�YH�NWHUpP�W\SX�]REUD]HQt�VH�DNWX�
iOQ��QDFKi]tWH�

9�S$GRU\VX�]P�Qt�NXU]RU�VYRML�IRUPX�D�IXQNFL�QD��'�NXUVRU��9�EDUHYQpP�S$GRU\VX�D�Y�SHU�
VSHNWLY��Pi�NXU]RU�IRUPX��'�

9ãHFKQ\�REMHNW\��NWHUp�PDMt�EêW� GiOH� MDNêPNROLY� ]S$VREHP�]SUDFRYiQ\��PXVt� EêW� ÄY\EUi�
Q\³��3URYiG�Qt�YêE�UX� MH� VKRGQp�YH�YãHFK� W�HFK� W\SHFK�SRKOHGX�GHVLJQ� UHåLPX��/Lãt� VH�SRX]H� Ui�
PHþN\�YêE�UX�X�Q�NWHUêFK�REMHNW$�

3R]QiPND��'DOãt�REMHNW\��WH[WXU\�D�PDWHULiO\��VDQLWD�D�QiE\WHN�þHVNêFK�L�]DKUDQLþQtFK�YêUREF$��O]H
]tVNDW�QD�KWWS���ZZZ�DHF�GDWD�FRP�QHER�QD�&'�520�Ä$(&�GDWD³�VSROHþQRVWL�62)7FRQVXOW�

���� 7LVN

�63,5,7YLV�XPRå�XMH�WLVNQRXW�S$GRU\V\�QHER�SRKOHG\�S�tPR�SR�NOLNQXWt�QD� ��3$GRU\V\
EXGRX� Y\WLãW�Q\� Y�P��tWNX�� NWHUp� MVWH� VL� QDVWDYLOL�� �'� ]REUD]HQt� EXGRX� WLãW�QD� SR� QDVWDYHQt� MHMLFK
YHOLNRVWL��3URVW�HGQLFWYtP�PHQX�6RXERU���7LVN�����'DWHL�±�'UXFNHQ�����EXGH�RWHY�HQR�REY\NOp�GLD�
ORJRYp�RNQR�:LQGRZV�V\VWpPX�SUR�QDVWDYHQt�WLVNX�

-H�PRåQp�WLVNQRXW�Y�MDNpPNROL�IRUPiWX��WDNåH�YêWLVN�P$åH�EêW�MDNNROLY�YHONê�EH]�RKOHGX�QD
IRUPiW\� SDStUX�� NWHUp� SRGSRUXMH� YDãH� WLVNiUQD�� 3URMHNW�P$åH� EêW� Y\WLãW�Q� QD� Q�NROLN� OLVW$� SDStUX�
1iVOHGQ�� MHM� O]H�SRVNOiGDW�D�]tVNDW� WDN�FHOê�SRKOHG��3UR�XOHKþHQt� WpWR�þLQQRVWL� MVRX�VWUiQN\� WLãW�Q\
WDN�� åH� VH� MHMLFK� RNUDMH� OHKFH� S�HNUêYDMt� D�PtVWD� �H]X� MVRX� R]QDþHQD� D� RþtVORYiQD�� 3�L� VNOiGiQt� VH
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MHGQRGXãH�SRORåt�VWHMQi�þtVOD�QD�VHEH��7RWR�XPRå�XMH�Y\WLVNQRXW�QDS�tNODG�QD�$��WLVNiUQ��NUHVEX�YH
IRUPiWX�$��QHER�YH�IRUPiWX�OLERYROQêFK�UR]P�U$�

7LVNQRXW� O]H� QD� NDåGpP� W\SX� S�tVWURMH� �SR� QDVWDYHQt� 6WDUW� �� 1DVWDYHQt� ±� 7LVNiUQ\
]�KODYQtKR�SDQHOX�:LQGRZV��SRG�:LQGRZV����17��S$GRU\V�O]H�Y\WLVNQRXW�L�QD�SORWWHUX�

���� 8NOiGiQt�REUi]N$

�63,5,7YLV�XPRå�XMH�XORåLW�SRKOHG�� W]Q��REVDK�DNWXiOQtKR�RNQD�YH� IRUP�� ELWPDS\�QHER
:LQGRZV�PHWDVRXERUX��%LWPDS\�PRKRX�EêW�Y�SU$E�KX�XNOiGiQt�RSWLPDOL]RYiQ\�SURVW�HGQLFWYtP�Då
ãHVWQiFWLQiVREQpKR� ÄRYHUVDPSOLQJX³� D� ILOWUX� KUDQ�� 7�PLWR� IXQNFHPL� O]H� GRViKQRXW� PLPR�iGQpKR
HIHNWX�S�HGHYãtP�S�L�SUH]HQWDFtFK�

3�HG�XORåHQtP�SRKOHGX�MH�YKRGQp�SURYpVW�QiVOHGXMtFt�QDVWDYHQt��3RWp�NOLNQ�WH� OHYêP�WODþtW�
NHP�P\ãL�QD� �D�WtP�EXGH�REUi]HN�XORåHQ�QD�SHYQê�GLVN�

3�L�XNOiGiQt�REUi]N$� MH�PRåQp�SRXåtW� L� UD\WUDFLQJ��3R�DNWLYDFL�UD\WUDFLQJX�EXGH�Y�SU$E�KX
XNOiGiQt�SURYHGHQ�YêSRþHW�UD\WUDFLQJX��7RXWR�IXQNFt�O]H�Y\WYi�HW��'�REUi]N\�V�WpP���QHRPH]HQêP
UR]OLãHQtP�

���� 9LGHRDQLPDFH

7ODþtWNR� �VORXåt�N�Y\WYR�HQt�YLGHRVLPXODFH�SU$FKRGX�EXGRYRX��7ODþtWNR� �VORXåt�GiOH�NH
]P�Q��VP�UX�SRKOHGX�QHER�SU$FKRGX��9LGHRVLPXODFH�P$åH�EêW�XORåHQD�D�S�HKUiYiQD��'R�SDP�WL�MH
XNOiGiQD�SR]LFH�SR]RURYDWHOH�D�VP�U�SRKOHGX��QH�YãDN�REVDK�SURMHNWX��63,5,7YLV�MH�VFKRSHQ�VLPX�
ORYDW�QHMHQ�SURVWRURYp�]P�Q\�S�L�SU$FKRGX��DOH�L�þDVRYp�]P�Q\�D�NRPELQDFL�]P�Q�Y�þDVH�D�SURVWRUX�

9\WYi�HQt��XNOiGiQt�D�S�HKUiYiQt�YLGHRVLPXODFH�MH�PRåQp�SRX]H�YH��'�UHåLPX�GHVLJQ�UHåL�
PX��0H]L�YDULDQW\�WODþtWND�SDW�t�]REUD]HQt�SUR�GHQ��QRF�D�]REUD]HQt�SRGOH�GHQQt�GRE\� ��'iOH

MH�N�GLVSR]LFL�WODþtWNR� �R�SDWUR�Yêã��R�SDWUR�Qtå�D�MHGHQiFW�GDOãtFK�WODþtWHN� �

=REUD]HQi�WODþtWND�RGSRYtGDMt�W�P��NWHUp�]QiWH�]H�VYp�YLGHRNDPHU\��3RGREQêP�]S$VREHP�VH
WDNp�]D]QDPHQiYi�SRK\E�SR]RURYDWHOH�EXGRYRX�

=i]QDP� ]P�Q� Y�þDVH� MH� YKRGQp� SURYiG�W� V�DNWLYRYDQêP� UHåLPHP� ]REUD]HQt� 3RGOH� GHQQt
GRE\� �9DULDEOH� WDJHV]HLW��� $QLPDFH� SU$FKRGX� P$åH� PtW� S�HGHP� GHILQRYDQRX� GREX� WUYiQt
Y�UHiOQpP�þDVH��9ãHFKQ\�W\S\�DQLPDFH�PRKRX�EêW�L�H[SRUWRYiQ\�GR�$9,�VRXERUX�

������ 3ULQFLS\

3ULQFLS� Y\WYi�HQt� YLGHRVLPXODFH� MH� YHOPL� MHGQRGXFKê�� .OLNQXWtP� QD� WODþtWNR� YVX�
QRXW�Y\VXQRXW� �(LQOHJHQ�$XVZHUIHQ�� � EXGH� ]DORåHQ� VRXERU� SUR� Y\WYR�HQt� DQLPDFH��9�QiVOHGQ�
RWHY�HQpP�GLDORJRYpP�RNQ��$QLPDFH�RWHY�tW��$QLPDWLRQ�|IIQHQ��P$åHWH�]YROLW�MLå�H[LVWXMtFt�VRX�
ERU�D�S�HKUiW�Y�Q�P�]D]QDPHQDQRX�YLGHRVLPXODFL�QHER�GR�WRKRWR�VRXERUX�QDKUiW�VLPXODFL�QRYRX�

3�L�]DNOiGiQt�QRYpKR�VRXERUX�MH�QXWQR�NOLNQRXW�QD� �D�WtP�ÄY\VXQRXW³�VWDUê�VRXERU�D�QiVOHG�
Q��ÄYVXQRXW³�QRYê�

=i]QDP�MH�VSXãW�Q�NOLNQXWtP�QD� �D�ÄNDPHUD³�VH�SRK\EXMH�WODþtWN\� �� �� �� �D�WDNp� �
��.DåGê�QRYê�REUi]HN�RGSRYtGi�MHGQRPX�REUi]NX�QD�WHOHYL]Qt�REUD]RYFH��8NRQþHQt�]i]QDPX�MH

SURYiG�QR�NOLNQXWtP�QD� �

9H�VWDYRYp��iGFH�MH�]REUD]RYiQ�SRþHW�QDKUDQêFK�REUi]N$�D�Y�]iYRUFH�MH�~GDM�R�GRE��WUYiQt
]i]QDPX�S�L�U\FKORVWL����REUi]N$�]D�VHF�

3RNXG�S�HSLVXMHWH�GHVHWL�REUi]N\�VWiYDMtFt�VRXERU��NWHUê�Pi�QDS�tNODG�YHOLNRVW�����REUi]N$�
EXGH�S�HSViQR����REUi]N$��1HO]H�DOH��tFW��QD�NWHUpP�PtVW��VRXERUX�VH�SRWRP�EXGRX�QDFKi]HW��1RY�
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