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.85257 67$7862�/,(7892-(�5(*/$0(17$9,02�$8725,$,

'RF�� GU�� 5LWD� %DJG]HYLþLHQ � /LHWXYRV� UHJLRQLQL W\ULP LQVWLWXWDV�� .78� 6RFLDOLQL PRNVOIDNXOWHWDV��5HJLRQ SO WURV�NDWHGUD�'RNW��5LPDQW +RSHQLHQ � .78�VRFLDOLQL PRNVO IDNXOWHWDV��9HUVOR�DGPLQLVWUDYLPR�NDWHGUD�3URI�� GU�� $OHNVDQGUDV� .ULãþL QDV� .DXQR� PHGLFLQRV� XQLYHUVLWHWR� NOLQLN IL]LQ V PHGLFLQRV� LU�UHDELOLWDFLMRV�VN\ULXV�'RNW��/DXUD�1DYDFNDLW � /LHWXYRV� UHJLRQLQL W\ULP LQVWLWXWDV��.78�6RFLDOLQL PRNVO IDNXOWHWDV��5HJLRQ SO WURV�NDWHGUD�3URI��KDELO��GU��9ODGDV�6WDXVNDV� 9'8�PHQ IDNXOWHWDV��$UFKLWHNW URV�W\ULP LQVWLWXWDV�0J��,QHWD�âLPN QDLW � /LHWXYRV�UHJLRQLQL W\ULP LQVWLWXWDV�.DUROLV�7ULPRQLV� /LHWXYRV�UHJLRQLQL W\ULP LQVWLWXWDV�-RQDV�9DOVN\V� .DXQR�NROHJLMRV�'UXVNLQLQN VN\ULXV�
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7HUPLQ åRG\QDV�
�+LSRWH] ± PRNVOLãNDL� QH URG\WDV�� SDWLNULQLPR� UHLNDOLQJDV� VS MLPDV� LU� MXR� SDUHPWDV� NR� DLãNLQLPDV��'DEDUWLQ V /LHWXYL .DOERV�äRG\QDV�����.UDãWRYDL]GLV�±�åHP V SDYLUãLDXV�JDPWLQL �SDYLUãLQL XROLHQ � SDåHPLR�RUR��SDYLUãLQL LU� JUXQWLQLYDQGHQ � GLUYRåHPLR�� J\Y M RUJDQL]P � LU� �DU�� DQWURSRJHQLQL NRPSRQHQW �DUFKHRORJLQL OLHNDQ �VWDWLQL � LQåLQHULQL UHQJLQL � åHP V QDXGPHQ EHL� LQIRUPDFLQLR� ODXNR��� VXVLMXVL PHGåLDJLQLDLV��HQHUJHWLQLDLV�LU�LQIRUPDFLQLDLV�U\ãLDLV��WHULWRULQLV�MXQJLQ\V��6DXJRP WHULWRULM SDNHLWLPR� VWDW\PDV�1U��,;��������������������.XURUWRORJLMD� ±� WDL� PRNVODV�� WLULDQWLV� JDPWLQLXV� J\GRPXRVLXV� YHLNVQLXV� �NOLPDW � PLQHUDOLQLXV�YDQGHQLV�� J\GRP M SXUY ��� M SRYHLN VYHLNDP� LU� VHUJDQþLDP� RUJDQL]PXL�� QDXGRMLP SURILODNWLãNDL��J\G\PXL�LU�UHDELOLWDFLMDL��7DUSWDXWLQL åRGåL åRG\QDV��9LOQLXV��������S���������.XURUWDV�± VWDW\PR�VXWHLNWDV�VWDWXVDV�J\YHQDPDMDL�YLHWRYHL��NXULRMH�\UD�JDPWLQL J\GRP M YHLNVQL�PLQHUDOLQL YDQGHQ � J\GRPRMR� SXUYR�� VYHLNDWDL� SDODQNXV� NOLPDWDV�� UHNUHDFLQL åHOGLQL � YDQGHQV�WHONLQL � EHL� VSHFLDOL� LQIUDVWUXNW UD� ãLHPV� YHLNVQLDPV� QDXGRWL� J\G\PXL�� SURILODNWLNDL� LU� SRLOVLXL� EHL�WXUL]PXL��7XUL]PR� VWDW\PR�SDNHLWLPR� VWDW\PDV�1U��,;�±���������������������.XURUWDV� ±� �YRN�� NXU� ±� J\G\PDV�� RUW� ±� YLHWD�� ±� WDL� YLHWD�� NXULRMH� \UD� JDPWLQL J\GRP M YHLNVQL�SDODQNXV�NOLPDWDV��PLQHUDOLQLR�YDQGHQV�YHUVPL � J\GRPRMR�SXUYR��� VSHFLDOL M VWDLJ EHL� UHQJLPOLJRQLDPV�J\G\WL��7DUSWDXWLQL åRGåL åRG\QDV��9LOQLXV��������S���������.XURUW VDQDWRULMD� ±� DSJ\YHQGLQLPR� SDVODXJRPV� WHLNWL� VNLUWDV� �SULWDLN\WDV�� SDVWDWDV� DU� M JUXS �NXULDPH� WDLS� SDW� WHLNLDPRV� J\G\PR�� DQWLUHFLG\YLQ V�� VYHLNDW JU åLQDQþLRV�� UHDELOLWDFLQ V�� IL]LQ VNXOW URV�� GLHWLQLR� PDLWLQLPR� LU� NLWRV� SDVODXJRV�� WDP� WLNVOXL� QDXGRMDQW� JDPWLQLXV� J\GRPXRVLXV� LU�UHNUHDFLQLXV� LãWHNOLXV�� .XURUW VDQDWRULMD� SULYDOR� WXU WL� 6YHLNDWRV� DSVDXJRV� PLQLVWHULMRV� LãGXRWOLFHQ]LM WHLNWL�PHGLFLQLQHV� UHDELOLWDFLQHV�SDVODXJDV� �7XUL]PR� VWDW\PR�SDNHLWLPR� VWDW\PDV�1U�� ,;�±���������������������.XURUW UHDELOLWDFLMRV�FHQWUDV�±�DSJ\YHQGLQLPR�SDVODXJRPV�WHLNWL�VNLUWDV��SULWDLN\WDV��SDVWDWDV�DU�MJUXS � NXU�WHLNLDPRV�VYHLNDWLQJXPR��IL]LQ V NXOW URV��PDLWLQLPR�LU�NLWRV�UHDELOLWDFLMRV�SDVODXJRV�� WDP�WLNVOXL�QDXGRMDQW�UHNUHDFLQLXV�LãWHNOLXV��7XUL]PR� VWDW\PR�SDNHLWLPR� VWDW\PDV�1U��,;�±���������������������0HGLFLQLQ UHDELOLWDFLMD� ±� NRPSOHNVLQLV� PHGLFLQLQL SULHPRQL �VYHLNDW JU åLQDQWLV� J\G\PDV��WDLNRPRMR�NLQH]LWHUDSLMD�±�HUJRWHUDSLMD��RUWRSHGLQ V SULHPRQ V��NRPSHQVDFLQ V SULHPRQ V��SDFLHQW LU�M DUWLP M PRN\PDV��WDLN\PDV�VLHNLDQW�NXR�GDXJLDX�VXJU åLQWL�VXWULNXVL IXQNFLM � MDV�NRPSHQVXRWL�LU�SDODLN\WL�SDVLHNW M O\J �01������������5HDELOLWDFLMD�± NRRUGLQXRWDV��NRPSOHNVLQLV�PHGLFLQLQL � VRFLDOLQL � SHGDJRJLQL � SURIHVLQL SULHPRQLWDLN\PDV�NXR�GLGHVQLDP�UHDELOLWXRMDPR�DVPHQV��WXULQþLR�ELRVRFLDOLQL IXQNFLM VXWULNLP � IXQNFLQLDP�DNW\YXPXL�SDVLHNWL��01������������5HDELOLWDFLMRV�OLJRQLQ ± WDL�OLJRQLQ � NXULRMH�DWOLHNDPD�VSHFLDOL]XRWD�PHGLFLQLQ � VRFLDOLQ � SURIHVLQSDFLHQW UHDELOLWDFLMD���5HNUHDFLMD�± M J � VYHLNDWRV�DWJDYLPDV��DWJDLYD��'DEDUWLQ V /LHWXYL .DOERV�äRG\QDV�����
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5HNUHDFLQ WHULWRULMD� ±� YLHWRY � WXULQWL� JDPWLQHV� DU� NXOW ULQHV� DSOLQNRV� VDY\EHV� LU� V O\JDV� åPRQLYLVDYHUþLDP�IL]LQLDP�EHL�GYDVLQLDP�SRLOVLXL�RUJDQL]XRWL��7XUL]PR� VWDW\PR�SDNHLWLPR� VWDW\PDV�1U��,;�± ��������������������6DQDWRULMD�±�WDL� VWDLJD��DNUHGLWXRWD�DWOLNWL�DQWLUHFLG\YLQ O WLQ PLV�OLJRPLV�VHUJDQþL SDFLHQW J\G\PWDLNDQW� QDW UDOLXV� EHL� SHUIRUPXRWXV� JDPWLQLXV� YHLNVQLXV� LU� NOLPDWR� WHUDSLM � 6DQDWRULMD� JDO� WHLNWL�QXVWDW\WDV�VYHLNDW JU åLQDQþLR�J\G\PR�LU�PHGLFLQLQ V UHDELOLWDFLMRV�SDVODXJDV��01�������������6YHLNDW JU åLQDQWLV�J\G\PDV�±�WDL�PHGLFLQLQL SULHPRQL NRPSOHNVDV��IL]LRWHUDSLMD��NLQH]LRWHUDSLMD��GLHWLQLV�J\G\PDV��SVLFKRORJLQ SDJDOED��OLJRQLR�PRN\PDV��J\G\PDV�YDLVWDLV���SDGHGDQWLV�NXR�JUHLþLDX�VXJU åLQWL�VXWULNXVLDV�IXQNFLMDV�DUED�SDODLN\WL�SDVLHNW VXJU åLQW IXQNFLM O\J �01������������7XUL]PR� LãWHNOLDL� ±� WXULVWLQ LQWHUHV WXULQW\V� REMHNWDL� DU� YLHWRY V �7XUL]PR� VWDW\PR� SDNHLWLPR�VWDW\PDV�1U��,;�±���������������������7XUL]PR� SDVODXJD� ±� YHLNOD�� VXVLMXVL� VX� WXULVW SRUHLNL WHQNLQLPX�� VXWHLNLDQW� WXULVWDPV� NHOLRQ VRUJDQL]DYLPR�� WUDQVSRUWR�� DSJ\YHQGLQLPR��PDLWLQLPR�� LQIRUPDFLMRV� DU� VSHFLDOLDV� SDVODXJDV� �7XUL]PR�SO WURV�LNL������P��VWUDWHJLMD�����7XUL]PR� SDVODXJ SDNHWDV� ±� Xå� EHQGU NDLQ SDUGXRWL� SDUHQJWDV� WXUL]PR� SDVODXJ ULQNLQ\V�� NXUVXGDUR�QH�PDåLDX�NDLS�GYL�WXUL]PR�SDVODXJRV�� VNDLWDQW�WUDQVSRUW LU��DU��DSJ\YHQGLQLP � NDL�SDVODXJWUXNP YLUãLMD�SDU �7XUL]PR�SO WURV�LNL������P��VWUDWHJLMD����
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9$'$6�
�3UREOHPD� 1XR� SDW� /LHWXYRV� 1HSULNODXVRP\E V DWN ULPR� ����� P�� NXURUW SO WURV� SROLWLND�YDOVW\E V PDVWX�QHEXYR� IRUPXRMDPD��7DP�WLNUD�SDåDQJD� M IRUPXRMDQW�SUDVLG MR� WLN�QXR������PHW �VWDW\PLãNDL� WHLVLQXV� NXURUWR� VWDWXV ������ P�� ODSNULþLR� �� G�� /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\E VQXWDULPDV�1U�������äLQ���������1U�����±���������/LHWXYRV� NLR� �HNRQRPLNRV�� SO WURV� LNL� �����PHW LOJDODLN MH� VWUDWHJLMRMH�� NXULDL� EXYR� SULWDUWD�/59������P��ELUåHOLR����G��QXWDULPX�1U�������äLQ���������1U������������NXURUWLQLV�WXUL]PDV�SULVNLUWDV�SULH�SULRULWHWLQL WXUL]PR�SO WURV�U ãL �J\YHQGLQGDPD� /59� ����±����� PHW SURJUDPRV� J\YHQGLQLPR� SULHPRQL �SDWYLUWLQW /59������P��VSDOLR���G��QXWDULPX�1U��������äLQ���������1U�����������������1U����������������SXQNW � /59�SDWYLUWLQR�/LHWXYRV�NXURUW SO WURV�NRQFHSFLM � NXUL UHQJ /LHWXYRV�UHJLRQLQL W\ULP LQVWLWXWDV�������P� VSDOLR����G��QXWDULPDV�1U�������Ä' O /LHWXYRV�NXURUW SO WURV�NRQFHSFLMRV´��äLQ���������1U�������������� âLRV� NRQFHSFLMRV� WLNVODV� ±� VXIRUPXRWL� VYDUELDXVLDV� YDOVW\E V NXURUW SO WURV� SROLWLNRV�QXRVWDWDV��3DVWDUXRMX� PHWX� SDGDXJ MR� J\YHQDP M YLHWRYL QRULQþL WDSWL� NXURUWDLV�� WDþLDX� NDQGLGDW VGDåQLDXVLDL� QHDWLWLQND� EHQGU M NXURUWDPV� NHOLDP NULWHULM � 7RG O LãN\OD� E WLQ\E QXVWDW\WL�VSHFLDOLXRVLXV� NULWHULMXV�� âLXR� WLNVOX� /LHWXYRV� UHJLRQLQL W\ULP LQVWLWXWDV� SDUHQJ PRNVOLQ WLULDP MGDUE Ä.852572�67$7862�/,(7892-(�5(*/$0(17$9,02�678',-$´��'DUER� WLNVODV� ± SDUHQJWL� SDVL O\PXV� NXURUWR� LU� NXURUWLQ V YLHWRY V VWDWXVR� /LHWXYRMH� WHLVLQDP�UHJODPHQWDYLPXL�� 6WXGLMD� JDO W WDSWL� 9\ULDXV\E V QXWDULPR�� NXULXR� QXVWDWRPL� NXURUWR� LU� NXURUWLQ VYLHWRY V NULWHULMDL��SDJULQGX���

�6LHNLDQW�XåVLEU åWR�WLNVOR�EXYR�VXIRUPXOXRWL�WRNLH�XåGDYLQLDL����� YHUWLQWL�NXURUW HVDP VLWXDFLM ãLDLV�DVSHNWDLV��
x� LVWRULQLX��
x� WHLVLQLX��
x� NXURUW VNLUVW\PR� WLSXV��J\GRPLHML��SRLOVLR��NLWD���
x� J\GRP M LU�SRLOVLR�NXURUW VNLUVW\PR� U ãLV��
x� UHLNDODYLP J\G\WRM LU�NLWDP�PHGLFLQLQLDP�SHUVRQDOXL��
x� UHLNDODYLP VSHFLDOLDMDL�NXURUWR�LU�NXURUWLQ V YLHWRY V LQIUDVWUXNW UDL��
x� UHLNDODYLP NXURUWR�LU�NXURUWLQ V YLHWRY V UHNUHDFLQHL�LU�SRLOVLR�DUFKLWHNW UDL��
x� UHLNDODYLP NXURUWR�LU�NXURUWLQ V YLHWRY V WHULWRULMRV�LGHQWLILNDYLPXL��
x� UHLNDODYLP NXURUWR�LU�NXURUWLQ V YLHWRY V DSVDXJRV�]RQDL��
x� DSOLQNRVDXJLQL UHLNDODYLP �
x� UHLNDODYLP NXURUW LU�NXURUWLQ V YLHWRY V YDG\EDL����� $SLEHQGULQWL� NDLP\QLQL XåVLHQLR� ãDOL SDWLUW NXURUW LU� NXURUWLQL YLHWRYL VWDWXVR�UHJODPHQWDYLPR�VULW\MH���� $WOLNWL� VDYLYDOG\EL � NXULRV� VLHNLD� JDXWL� M WHULWRULMRVH� HVDQþLRPV� J\YHQDPRVLRPV�YLHWRY PV� NXURUWR� LU� NXURUWLQ V YLHWRY V VWDWXV � DUED� M WHULWRULMRVH� HVDQþL J\YHQDP M YLHWRYL�/LHWXYRV� 5HVSXEOLNRV� WHULWRULMRV� EHQGUDMDPH� SODQH� YDUGLQW NXURUWLQ PLV� YLHWRY PLV�� DQNHWLQDSNODXV SDJDO�GDUER�HLJRMH�LGHQWLILNXRWXV�NULWHULMXV����� $WVLåYHOJLDQW� /LHWXYRV�NXURUW WUDGLFLMDV�LU�DWOLNW DQDOL] � SDWHLNWL�SDVL O\PXV����� 5HPLDQWLV�DWOLNWR�DQNHWDYLPR�UH]XOWDWDLV�� YHUWLQWL�/LHWXYRV�UHJLRQ NXURUWRORJLQ SRWHQFLDOLU�SDWHLNWL�SUHOLPLQDULDV�LãYDGDV�G O M DWLWLNLPR�NXURUW LU�NXURUWLQL YLHWRYL QXVWDW\WLHPV�NULWHULMDPV���3DJULQGLQLV W\ULPR�REMHNWDV�± NXURUW NULWHULM UHJODPHQWDYLPDV�/LHWXYRMH����
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5HQJLDQW�VWXGLM EXYR�QDXGRMDPL�WRNLH�PHWRGDL��
� SDO\JLQDPRML�DSUDãRPRML�LU�VDQW\NLQL URGLNOL DQDOL] �
� IXQNFLQ DQDOL] �
� HNVSHUWLQLDL�YHUWLQLPDL��
� VWDWLVWLQ DQDOL] �
� DQWULQL ãDOWLQL DQDOL] �
� DQNHWLQ DSNODXVD��
� WHOHIRQLQ DSNODXVD��
� LQWHUYLX���$WOLHNDQW�W\ULPXV�� YDLULDLV�DVSHNWDLV�EXYR�QDJULQ WL�LU�DSLEHQGULQWL�XåVLHQLR�EHL�/LHWXYRV�DXWRULW\ULP UH]XOWDWDL��,ãDQDOL]XRWL�3DVDXOLQ V WXUL]PR�RUJDQL]DFLMRV��/5�6WDWLVWLNRV�GHSDUWDPHQWR��/LHWXYRV�WXUL]PR� GHSDUWDPHQWR� WHLNLDPL� VWDWLVWLQLDL� GXRPHQ\V� EHL� W\ULPDL�� $SWDUWL� WDUSWDXWLQL NRQYHQFLMGRNXPHQWDL�EHL�GLUHNW\YRV��������PHW ODSNULþLR�P QHVLR����GLHQ /5� NLR�PLQLVWHULMRMH�EXYR�SULVWDW\WD� WDUSLQ DWDVNDLWD��$SWDULDQW� W\ULPR� HLJ PLQLVWHULMRMH� GDO\YDYR� *�� 0LãNLQLV� ±� /5� NLR� PLQLVWHULMRV� VHNUHWRULXV�� $��äYLUEOLHQ ± /5� NLR� PLQLVWHULMRV� NLR� VWUDWHJLMRV� GHSDUWDPHQWR� GLUHNWRU � /�� .DOLQDXVNLHQ ± /5�NLR�PLQLVWHULMRV� Y\U�� VSHFLDOLVW � *�� ,QGUL QDV� ±� 7XUL]PR� GHSDUWDPHQWR� WXUL]PR� SDVODXJ VN\ULDXV�YHG MDV�� $�� -XRFHYLþLXV� ±� /5� 6YHLNDWRV� DSVDXJRV� PLQLVWHULMRV� DVPHQV� VYHLNDWRV� VN\ULDXV� Y\U��VSHFLDOLVWDV��*��0HþLQVNDV�±�/5�$SOLQNRV�PLQLVWHULMRV�NUDãWRYDL]GåLR�VN\ULDXV�Y\UHVQ��VSHFLDOLVWDV��'��.XQGURWLHQ ± /5� 9LGDXV� UHLNDO PLQLVWHULMRV� YLHãRMR� DGPLQLVWUDYLPR� GHSDUWDPHQWR� Y\UHVQ��VSHFLDOLVW � *�� 0Dþ\V� ±� /5� 9LGDXV� UHLNDO PLQLVWHULMRV� UHJLRQLQ V SROLWLNRV� GHSDUWDPHQWR� Y\U��VSHFLDOLVWDV��3DVLWDULPR�GDO\YLDL�SDWHLN YHUWLQJXV�VL O\PXV�� NXULXRV�EXYR�DWVLåYHOJWD�EDLJLDPDMDPH�VWXGLMRV�UHQJLPR�HWDSH��5HQJLDQW�VWXGLM EXYR�QDXGRMDPDV�NRPSOHNVLQLV�W\ULPDV��åU����SDY�����

�

� SDY��*DOLP\EL VWXGLMRV�VWUXNW URJUDPD�

7XUL]PR�SDVODXJRV
,QIUDVWUXNW UD

*DPWLQLDL�J\GRPLHML�
LãWHNOLDL

äPRJLãNLHML�
LãWHNOLDL

.XURUWDV
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$WOLHNDQW�VWXGLM � G PHV\V�EXYR�NUHLSLDPDV� NHWXULDV�SDJULQGLQHV�NXURUWR�GHGDP VLDV��JDPWLQLXV�J\GRPXRVLXV�LãWHNOLXV��NXURUWR�LQIUDVWUXNW U LU�M VXSDQþL DSOLQN � åPRJLãNXRVLXV�LãWHNOLXV�LU�WXUL]PR�SDVODXJ SDNHW � âLH� NRPSRQHQWDL� EXYR� DQDOL]XRMDPL� LVWRULQLX�� PHGLFLQLQLX�� YDOG\PR� EHL� WHLVLQLX�DVSHNWDLV��7DUSWDXWLQ DSOLQND� WDNRMD�YLV NXURUW VLVWHP � âLRV�DSOLQNRV�DQDOL] V G ND�JDOLPD�LãYHQJWL�NLW ãDOL NODLG LU�VXNXUWL�VDYLW NXURUW PRGHO �
*\YHQWRM VYHLNDWD�\UD�GLGåLDXVLD�YLVXRPHQ V VRFLDOLQ LU�HNRQRPLQ YHUW\E � 6YHLNDWD�WDLS�SDW�±�IL]LQ � GYDVLQ LU� VRFLDOLQ åPRQL JHURY � *HUD� EHQGUXRPHQ V QDUL VYHLNDWD� \UD� YLHQD� VYDUELDXVLYDOVW\E V VDXJXPR� LU�HNRQRPLQLR�VWDELOXPR�SULHODLG � R�NXURUWDL� \UD�YLHQD� Lã�SULHPRQL UHDOL]XRMDQW�åPRQL WHLV SRLOV LU� ODLVYDODLN EHL�PHGLFLQRV�SDJDOE UHDELOLWDFLMDL��%H�WR�NXURUWDL�VYDUE V LU�NDLS�WXUL]PR��VSRUWR�EHL�SRLOVLR�REMHNWDL��]RQRV���IRUPXRMDQW\V�ãDOLHV� YDL]G �

���(VDPRV�VLWXDFLMRV� YHUWLQLPDV�
�����.XURUW UHLNãP

*DPWLQLDL� J\GRPLHML� LãWHNOLDL� \UD� LãVNLUWLQ V UHLNãP V YDOVW\E V WXUWDV�� 9DOVW\E V IXQNFLMD� ±�XåWLNULQWL�M VDXJRMLP LU�UDFLRQDO QDXGRMLP �.XURUWDLV� ODLNRPRV� J\YHQDPRVLRV� YLHWRY V�� WXULQþLRV� JDPWRV� J\GRP M YHLNVQL �PLQHUDOLQLV�YDQGXR��J\GRPDVLV�SXUYDV�� VYHLNDWDL�SDODQNXV�NOLPDWDV�� UHNUHDFLQLDL�åHOGLQLDL� LU�YDQGHQV� WHONLQLDL�� LU�VSHFLDOL LQIUDVWUXNW U � VXGDUDQþL V O\JDV� QDXGRWL� ãLXRV� YHLNVQLXV� J\G\PR�� SURILODNWLNRV� LU� SRLOVLR�WLNVODLV��.XURUW JDOLPD�DSLE GLQWL�LU�NDLS�WXUL]PR��VSRUWR�EHL�SRLOVLR�REMHNW �]RQ ���SDGHGDQW NXUWL�ãDOLHV�YDL]G � $WY\N XåVLHQLR� WXULVWDL� VXGDUR� V O\JDV� XåPHJ]WL� QDXMXV� HNRQRPLQLXV� U\ãLXV�� VNDWLQD�LQYHVWLFLM SULWUDXNLP � -LH�WDLS�SDW�VXIRUPXRMD�QXRPRQ DSLH�ãDOLHV�HNRQRPLQ V LU�VRFLDOLQ V VLVWHPRV�HVDP VLWXDFLM �.XURUW SO WU LQLFLMXRMD�� VNDWLQD� YDOVW\E V YDOG\PR� LU� DGPLQLVWUDYLPR� LQVWLWXFLMRV�� YHUVOR� LU�YDUWRWRM VHNWRULDL�� 9DOVW\E V LU� VDYLYDOG\E V LQVWLWXFLMRV�� YDUWRWRMDL� LU� YHUVOLQLQNDL� NXURUW SO WUVNDWLQD� DWVLåYHOJGDPL� VDYR� WLNVOXV� LU� SRUHLNLXV�� 9HUVOLQLQN LQWHUHVDV� ±� YHUVOR� SO WUD�� YDUWRWRM ±VYHLNDWRV�JHULQLPDV�LU�SRLOVLV��YDOVW\E V ±�YDOVW\E V YDL]GåLR�IRUPDYLPDV�� LQYHVWLFLM SULWUDXNLPDV�LU�VRFLDOLQLV�DSU SLQLPDV��3DODQNLDXVL NU\SW NXURUW SO WUD� J\MD�WDGD��NDL�YLVL�ãLH�VHNWRULDL�YHLNLD�GDUQLDL�LU�O\JLRPLV�WHLV PLV��7DP�UHLNLD�NRRUGLQXRWR�EHQGUDGDUELDYLPR��DQDOL] V LU�VWHE VHQRV��PRQLWRULQJR���.DG� NXURUWDV� J\YHQGLQW NLHNYLHQR� LQWHUHVXV�� MLV� WXUL� DWLWLNWL� NXURUWXL� NHOLDPXV� EHQGUXRVLXV� LU�VSHFLILQLXV�NULWHULMXV��NXULXRV�JDOLPD�VXVNLUVW\WL� WULV�JUXSHV��JDPWLQLDL�J\GRPLHML�LãWHNOLDL��åPRJLãNLHML�LãWHNOLDL�EHL�LQIUDVWUXNW UD��7LN�DWLWLNGDPDV�ãLXRV�NULWHULMXV�NXURUWDV�JDOL�UHDOL]XRWL�VXLQWHUHVXRW SXVLWLNVOXV�LU�SRUHLNLXV��.XURUW YHLNORV�NRQFHSFLMD�SDYDL]GXRWD���SDYHLNVOH���
�
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6LHNLDQW� J\YHQGLQWL�YHLNORV�NRQFHSFLM � NXURUWDV�DWOLHND�WDP�WLNUDV�IXQNFLMDV��.XURUW IXQNFLMRV�\UD�ãLRV��
x� WHLNWL�VYHLNDWLQLPR�LU�WXUL]PR�SDVODXJDV�/LHWXYRV�J\YHQWRMDPV�LU�XåVLHQLHþLDPV��
x� NXUWL�SDODQN ãDOLHV� YDL]G �
x� VWHLJWL�QDXMDV�GDUER�YLHWDV���âL IXQNFLM Y\NG\PDV� OHLGåLD� SDVLHNWL� NXURUWR� YHLNORV� UH]XOWDWXV�� NXULXRV� JDOLPD� VXVNLUVW\WL�NHOLDV�JUXSHV���
x� /LHWXYRV�NXURUWDL�SULVLGHGD�SULH�J\YHQWRM VYHLNDWLQLPR��
x� WHLNLDPRPLV� NXURUWLQLR� J\G\PR� LU� WXUL]PR� SDVODXJRPLV� /LHWXYRV� NXURUWDL� JHED� NRQNXUXRWL�XåVLHQLR�ãDOL ULQNRVH��VNDWLQD�DWY\NVWDP M WXUL]P �
x� LãSO WRWD� /LHWXYRV� NXURUWXRVH� WXUL]PR� SDVODXJ � SUDPRJ LU� VSRUWR� UHQJLQL LQIUDVWUXNW UD�GLGLQD�YLHWLQLR�WXUL]PR�SRSXOLDUXP �
x� /LHWXYRV� NXURUWXRVH� VXNXUWRV� QDXMRV� GDUER� YLHWRV�� NXURUW SO WUD� VNDWLQD� DSJ\YHQGLQLPR��PDLWLQLPR�LU�NLW YHUVO SO WU UHJLRQXRVH��
x� .XURUWDL�\UD�YLHQDV�Lã�/LHWXYRV� YDL]G IRUPXRMDQþL YHLNVQL �

�����/LHWXYRV�NXURUW UHJODPHQWDYLPDV�WHLVLQLDLV�DVSHNWDLV�� 3ULHãNDULR�/LHWXYRMH�NXURUW YHLNO UHJODPHQWDYR������P��SULLPWDV�.XURUW VWDW\PDV�LU������P� SDWYLUWLQWRV� WDLV\NO V .XURUW VWDW\PXL�Y\NG\WL�� VWDW\PH��äLQ��������P���1U������±������;,,�����NXURUWX� DSLEU åLDPD� YLHWD�� WXULQWL� J\GRP M ãDOWLQL DUED� J\GRP M SXUY LU� WLQNDP SDWDOS EHL�UHQJLP OLJRQLDPV� J\G\WL� DUED� WDL� \UD� YLHWD�� NXUL� SDWRJL� SDLOV WL� LU� VYHLNDWDL� SDWDLV\WL�� VWDW\PH�QXURGRPD��NDG�NXURUWDPV�WYDUN\WL�JDOL�E WL�UHQNDPRV�ULQNOLDYRV��NXUL G\G LU�ULQNLPR�WYDUN QXVWDWR�YLHWRV�VDYLYDOG\E V WDU\ERV��

� SDY��.XURUW YHLNORV�NRQFHSFLMD�

6YHLNDWRV
JHULQLPDV��
SRLOVLV

9DOVW\E V
YDL]GåLR�

IRUPDYLPDV��
LQYHVWLFLM

SULWUDXNLPDV�
VRFLDOLQLV�

9HUVOR�SO WUD

.XURUWDV

.XURUWR�
IXQNFLMRV

.XURUWR�YHLNORV�UH]XOWDWDV

*DPWLQLDL�J\GRPLHML�LãWHNOLDL
,QIUDVWUXNW UD

äPRJLãNLHML�LãWHNOLDL
7XULVWLQLDL�LãWHNOLDL

%HQGULHML�LU�VSHFLILQLDL
�NXURUWR�NULWHULMDL
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VWDW\PH� EXYR� SDWHLNWDV� NXURUW V UDãDV�� NXU VXGDU � $O\WXV�� $Q\NãþLDL�� $XNãWRML� 3DQHPXQ �%HUþL QDL�� %LUãWRQDV�� 'XELDL�� .DþHUJLQ � .XODXWXYD�� /DPS GåLDL�� 3DODQJD�� 3DVYDO\V�� /LYRQLMD��6PDUGRQ � âYHQWRML� LU� =DUDVDL�� %H� ãL LãYDUGLQW NXURUW 0LQLVWU 7DU\EDL� EXYR� SDVL O\WD� SULSDåLQWL�NXURUWDLV�ãLDV�YLHWRYHV��-XRGãLOLXV��3DQHULXV��3DEUDG � 3DJ OXY � âYHQþLRQ OLXV��7UDNXV�LU�9DU Q �
7DU\ELQ MH�/LHWXYRMH�������±�������NXURUW YHLNO UHJODPHQWDYR�6YHLNDWRV�DSVDXJRV� VWDW\PDV��.XURUW XåVWDW\PDV�LU�]RQDYLPDV�EXYR�JULHåWDL�UHJODPHQWXRMDPDV�.XURUW QXRVWDWDLV��.XURUWXV�YDOGSURIV MXQJRPV� SDYDOGL� .XURUW YDOG\PR� WDU\ED�� NXUL� SULåL U MR� LU� NRRUGLQDYR� M YHLNO � ULQNR� EHL�DWQDXMLQR�LQIRUPDFLM DSLH�MXRV����$WN UXV� /LHWXYRV� 1HSULNODXVRP\E ������ P�� NRYR� ��� G���� RILFLDOXV� NXURUWR� VWDWXVDV� LãQ\NR��SDQDLNLQWDV�LU�NXURUW YHLNO NRRUGLQXRMDQWLV�YDOG\PR�RUJDQDV��������P�� SULLPWR�/LHWXYRV�5HVSXEOLNRV� 6DXJRP WHULWRULM VWDW\PR� REMHNWDV� ±� VDXVXPRV� LU�YDQGHQV� SORWDL� EHL� NUDãWRYDL]GåLR� REMHNWDL�� G O VDYR� YHUW V WXULQW\V� VSHFLDO YDOVW\E V QXVWDW\WDSOLQNRV�DSVDXJRV�LU�QDXGRMLPR�UHåLP � âLDPH� VWDW\PH�NDLS�YLHQD�Lã�DSVDXJRV�]RQ � NXUL SDVNLUWLV�±�ÄL]ROLXRWL� VDXJRPXV� REMHNWXV� LU� WHULWRULMDV� QXR� QHLJLDPR� åPRJDXV� YHLNORV� SRYHLNLR�� LãVDXJRWL�WUDGLFLQLXV�YLHWRY V \SDWXPXV��YL]XDOLQ VDXJRP REMHNW LU�NRPSOHNV DSOLQN � VXPDåLQWL�QHLJLDPNLQL REMHNW LU� NRPSOHNV SRYHLN åPRJXL� LU� JDPWDL� EHL� JDUDQWXRWL� QRUPDO ãL REMHNWIXQNFLRQDYLP � XåWLNULQWL� EHQGU M HNRORJLQ NUDãWRYDL]GåLR� VWDELOXP ´�� U ãL PLQLPRV� NXURUW �YDVDUYLHþL LU� NLW UHNUHDFLQL WHULWRULM DSVDXJRV� ]RQRV� 7DþLDX� DSLEU åLDQW� ãL ]RQ QXVWDW\PR�WYDUN � DSVDXJRV�EHL�QDXGRMLPR�UHåLP � DSVLULERMDPD�QXRVWDWD��NDG�YLVD�WDL�QXVWDWR�PLQ WDV� VWDW\PDV��EHQGULHML�DSVDXJRV�]RQ QXRVWDWDL�LU�NLWL�QRUPLQLDL�GRNXPHQWDL��'DU�NDUW NXURUWDV�SDPLQ WDV������P��OLHSRV����G��SULLPWDPH�/LHWXYRV�5HVSXEOLNRV�6YHLNDWRV�VLVWHPRV� VWDW\PH� UHJODPHQWXRMDQþLDPH� /LHWXYRV� QDFLRQDOLQ VYHLNDWRV� VLVWHP � MRV� VWUXNW U �VYHLNDWRV� VDXJRV�� VYHLNDWRV� VWLSULQLPR� LU� VYHLNDWRV� DWJDYLPR� VDQW\NL WHLVLQLR� UHJXOLDYLPR� ULEDV��DVPHQV� LU� YLVXRPHQ V VYHLNDWRV� SULHåL URV� RUJDQL]DYLPR�� YDOVW\E V LU� VDYLYDOG\EL ODLGXRMDPRV��QHPRNDPRV�� VYHLNDWRV� SULHåL URV� XåWLNULQLPR�� YDOG\PR�� VYHLNDWRV� U PLPR�� VYHLNDWLQLPR� YHLNORV�VXWDUþL VXGDU\PR� SDJULQGXV�� DWVDNRP\E V Xå� VYHLNDWLQLPR� YHLNORV� WHLV V QRUP SDåHLGLPXV�SDJULQGXV�� J\YHQWRM � VYHLNDWLQLPR� YHLNORV� VXEMHNW WHLVHV� LU� SDUHLJDV�� âLR� VWDW\PR� ��� VWUDLSVQ\MH�Ä0HGLFLQLQ UHDELOLWDFLMD´� EXYR� QXVWDW\WD�� NDG� YLHWRYL � WLQNDQþL PHGLFLQLQ V LU� VRFLDOLQ VUHDELOLWDFLMRV� RUJDQL]DYLPXL� SULSDåLQLPR� NXURUWDLV� WYDUN LU� M RUJDQL]DYLPR� V O\JDV� QXVWDWR� /59��7DþLDX�SR VWDW\PLQLDL�WHLV V DNWDL��UHJODPHQWXRMDQW\V�ãL WYDUN � WDLS�LU�QHEXYR�SULLPWL�������P��SUL PXV�QDXM 6YHLNDWRV� VLVWHPRV� VWDW\PR�UHGDNFLM � PLQ WRV�QXRVWDWRV�QHEHOLNR��R���� VWUDLSVQ\MH� Ä0HGLFLQLQ UHDELOLWDFLMD� LU� VDQDWRULQLV� J\G\PDV´� DSLEU åLDPD� WLN� WDL�� NDG� ÄSDFLHQWDWUDQNRV� LU� VLXQWLPR� PHGLFLQLQ V UHDELOLWDFLMRV� LU� VDQDWRULQLR� J\G\PR� VYHLNDWRV� SULHåL URV� VWDLJDV�V O\JDV�LU�WYDUN QXVWDWR�6YHLNDWRV�DSVDXJRV�PLQLVWHULMD´������� P�� SULLPWDPH� /LHWXYRV� 5HVSXEOLNRV� WHULWRULMRV� DGPLQLVWUDFLQL YLHQHW LU� M ULEVWDW\PR� �� VWUDLSVQ\MH� DSLEU åWRV� PLHVW � PLHVWHOL � NDLP V YRNRV�� WDþLDX� QHLãVNLULDPL� PLHVWDL� ±�NXURUWDL��3DJDO�ãLDPH� VWDW\PH�QXVWDW\W /5�DGPLQLVWUDFLQ VXVNLUVW\P EXYR� NXUWRV�%LUãWRQR�PLHVWR��'UXVNLQLQN PLHVWR��3DODQJRV�PLHVWR�LU�1HULQJRV�PLHVWR�VDYLYDOG\E V��������P�� Y\NGDQW� DQWU M /5 WHULWRULMRV� DGPLQLVWUDFLQL YLHQHW UHIRUPRV� HWDS � EXYR� LãSO VWRV�%LUãWRQR� PLHVWR� LU� 'UXVNLQLQN PLHVWR� VDYLYDOG\EL WHULWRULQ V ULERV�� SULMXQJLDQW� EHVLULERMDQþLDV�NDLPLãNDV�YLHWRYHV��3UL PXV�PLQ WR� VWDW\PR�SDWDLVDV�SDNHLVWL�VDYLYDOG\EL LU� M FHQWU SDYDGLQLPDL��%LUãWRQR� VDYLYDOG\E �FHQWUDV� ±� %LUãWRQDV��� 'UXVNLQLQN VDYLYDOG\E �FHQWUDV� ±� 'UXVNLQLQNDL���1HULQJRV�VDYLYDOG\E �FHQWUDV�±�1LGD����/LHWXYRV� 5HVSXEOLNRV� 7HULWRULMRV� DGPLQLVWUDFLQL YLHQHW LU� M ULE VWDW\PR� ����� P��EDODQGåLR� ��� G�� SDSLOG\PR� VWDW\PDV�1U�� ,;����� �QXR� �����P�� JHJXå V ��� G��� �äLQ��� ������1U�� ��������� YDUGLQD��NDG�J\YHQDPRVLRV�YLHWRY PV�JDOL�E WL�VXWHLNLDPDV�NXURUWR�VWDWXVDV� VWDW\PH�SDWHLNWL�NRQNUHW V YHLNVQLDL��NXUL G ND�J\YHQDPRVLRV�YLHWRY V JDOL� J\WL�NXURUWR�VWDWXV �Ä*\YHQDPRVLRV� YLHWRY V�� NXULRVH� \UD� JDPWLQL J\GRP M YHLNVQL �PLQHUDOLQL YDQGHQ �J\GRPRMR� SXUYR�� VYHLNDWDL� SDODQNDXV� NOLPDWR�� UHNUHDFLQL åHOGLQL � YDQGHQV� WHONLQL � EHL� VSHFLDOL�
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LQIUDVWUXNW UD�ãLHPV�YHLNVQLDPV�QDXGRWL�J\G\PXL��SURILODNWLNDL�LU�SRLOVLXL��JDOL�WXU WL�NXURUWR�VWDWXV �.XURUWR�VWDWXV WXUL�%LUãWRQDV��'UXVNLQLQNDL��1HULQJD��3DODQJD´��������P��ODSNULþLR���G��SULLPWDV�/59�QXWDULPDV�' O /LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V �����P��ELUåHOLR� �� G�� QXWDULPR� 1U�� ���� Ä' O SDYDGLQLP DGPLQLVWUDFLQLDPV� YLHQHWDPV� LU� J\YHQDPRVLRPV�YLHWRY PV�VXWHLNLPR�� M NHLWLPR�� WHULWRULM ULE QXVWDW\PR� LU�NHLWLPR´�GDOLQLR�SDNHLWLPR� �äLQ���������1U� ��� ±� ������� QXVWDW\WD� NXURUWR� VWDWXVR� VXWHLNLPR� LU� SDQDLNLQLPR� J\YHQDPRVLRPV� YLHWRY PV�WYDUND� *\YHQDPRVLRV� YLHWRY V�� NXULRVH� \UD� JDPWLQL J\GRP M YHLNVQL �PLQHUDOLQL YDQGHQ �J\GRPRMR� SXUYR�� VYHLNDWDL� SDODQNDXV� NOLPDWR�� UHNUHDFLQL åHOGLQL � YDQGHQV� WHONLQL � EHL� VSHFLDOL�LQIUDVWUXNW UD�ãLHPV�YHLNVQLDPV�QDXGRWL�J\G\PXL��SURILODNWLNDL�LU�SRLOVLXL��JDOL�WXU WL�NXURUWR�VWDWXV �

1XR� ����� P�� UXJV MR� P Q�� WXUL]PR� RUJDQL]DYLPR� SULQFLSXV� LU� SULRULWHWXV�� WXUL]PR� SDVODXJWHLNLPR�UHLNDODYLPXV��ã YHUVO NRQWUROLXRMDQþL YDOVW\E V LU�YLHWRV�VDYLYDOGRV�LQVWLWXFLM NRPSHWHQFLM �WXUL]PR� LãWHNOL QDXGRMLPR� V O\JDV� UHJODPHQWXRMD�7XUL]PR� VWDW\PDV� 1DXMRMH�7XUL]PR� VWDW\PR�UHGDNFLMRMH�� JDOLRMDQþLRMH� QXR� ����� P�� EDODQGåLR� �� G��� VXIRUPXOXRWDV� NXURUWR� DSLEU åLPDV�� NXULV�QXURGR��MRJ��Ä.XURUWDV�± VWDW\PR� VXWHLNWDV� VWDWXVDV� J\YHQDPDMDL� YLHWRYHL�� NXULRMH� \UD� JDPWLQL J\GRP MYHLNVQL �PLQHUDOLQL YDQGHQ � J\GRPRMR� SXUYR�� VYHLNDWDL� SDODQNXV� NOLPDWDV�� UHNUHDFLQL åHOGLQL �YDQGHQV�WHONLQL � EHL�VSHFLDOL�LQIUDVWUXNW UD�ãLHPV�YHLNVQLDPV�QDXGRWL�J\G\PXL��SURILODNWLNDL�LU�SRLOVLXL�EHL�WXUL]PXL´��������P�� VSDOLR� ��� G�� /5� 6HLPR� QXWDULPX� EXYR� SDWYLUWLQWDV� /LHWXYRV�5HVSXEOLNRV� WHULWRULMRV�EHQGUDVLV� SODQDV� %HQGUDMDPH� SODQH� LãVNLULDPD�� NDG� UHNUHDFLQ V WHULWRULMRV� GLIHUHQFLMXRMDPRV��QDXGRMDPRV� LU� WYDUNRPRV� SULNODXVRPDL� QXR� JDPWLQ V DSOLQNRV� LãWHNOL WXUWLQJXPR�� NXOW URV� SDYHOGR�WXUWLQJXPR�� UHNUHDFLQ V LQIUDVWUXNW URV� LãY\VW\PR� O\JLR�� YLHWRV� J\YHQWRM HNRQRPLQL JDOLP\EL �DSOLQNRV� VYHLNXPR�� DSOLQNRV� HNRORJLQLR� DWVSDUXPR�� VRFLDOLQ V DSOLQNRV� VDXJXPR� EHL� UHNUHDFLQLR�DSWDUQDYLPR� WUDGLFLM � 3DJDO� ãLXRV� YHLNVQLXV� /LHWXYRMH� LãVNLUWD� ��� UHNUHDFLQL LãWHNOL DUHDO LU�QXPDW\WRV�UHNUHDFLMRV��WXUL]PR��WHULWRULQ V SO WURV�JDOLP\E V SDJDO�DUHDO SDWUDXNOXPR�NDWHJRULMDV�LU�UHNUHDFLQ V SO WURV�SRWHQFLDO �
x ODEDL� GLGHOLR� LU� GLGHOLR� SRWHQFLDOR� UHNUHDFLQLDL� DUHDODL� VXGDUDQW\V� QDFLRQDOLQ V VYDUERV�UHNUHDFLQHV� VLVWHPDV�� \UD� ãLH��3DM ULR��9LOQLDXV±7UDN � .DXQR±-XUEDUNR�� ,JQDOLQRV±0RO W � $O\WDXV±'UXVNLQLQN � $Q\NãþL ±8NPHUJ V��3OXQJ V±7HOãL � 9LONDYLãNLR±9LãW\þLR��
x YLGXWLQLR� SRWHQFLDOR� UHNUHDFLQLDL� DUHDODL� VXGDUDQW\V� UHJLRQLQ V UHLNãP V UHNUHDFLQHV�VLVWHPDV�� \UD� ãLH�� 'XELQJL � $XNãWDGYDULR±'DXJ � 'XVHW ±=DUDV � /D]GLM ±9HLVLHM � âYHQþLRQL �%LUå ±3DVYDOLR��âLDXOL ±5DVHLQL � *DUJåG ±6NXRGR��3DJ JL ±âLOXW V��
x JDQD�PDåR�LU�PDåR�SRWHQFLDOR�UHNUHDFLQLDL�DUHDODL� VXGDUDQW\V�ORNDOLQ V VYDUERV�UHNUHDFLQHV�VLVWHPDV�� \UD� ãLH�� -RQDYRV±(OHNWU Q � 9DU QRV±5 GLãNL � 5RNLãNLR±8WHQRV��' NãWR±9LVDJLQR��.D]O5 GRV±/HN þL � 3DEUDG V�� 'LHYHQLãNL � . GDLQL ±3DQHY åLR�� $NPHQ V±äDJDU V�� .UHWLQJRV��/DYRULãNL ±0HGLQLQN � 5LHWDYR±7DXUDJ V�� 0DULMDPSRO V±âDNL � 3DQG OLR±9DEDOQLQNR�� -RQLãNLR±3DNUXRMR�� 5DP\JDORV±â WRV�� 'RWQXYRV±5DGYLOLãNLR�� .XUã Q ±0DåHLNL � (UåYLONR±.UDåL � äHPDLþL1DXPLHVþLR��$GXWLãNLR±7YHUHþLDXV��(LãLãNL ±âDOþLQLQN � âLUYLQW �
5HNUHDFLMRV� SO WURV� WHULWRULQ MH� VLVWHPRMH� J\GRPRVLRV� �VDQDWRULQ V�� UHNUHDFLMRV� SO WRMLPR�WLNVOX� \UD� QXPDWRPD� LãSO VWL� NXURUWLQL YLHWRYL WLQNO � WUDXNLDQW� M YLHWRYHV�� WXULQþLDV� ãLDP� WLNVOXL�GLGHO JDPWLQL NXURUWRORJLQL LãWHNOL SRWHQFLDO � $Q\NãþLXV�� $XNãWDGYDU � -XRGNUDQW � /LN QXV��6DODQWXV�� 6PDOLQLQNXV�� =DUDVXV�� 'LGåLDXVL UHNUHDFLMRV� SO WRMLPR� SRWHQFLDO WXUL� PLHVWDL� NXURUWDL��%LUãWRQDV��'UXVNLQLQNDL��1HULQJD��3DODQJD��$WVNLUDL�EHQGUDMDPH�SODQH�LãVNLULDPL�QHGLGHOL�PLHVWDL��G O VDYR�JDPWLQ V DSOLQNRV�JDOLQW\V�WDSWL�WXUL]PR�EHL�SRLOVLR�FHQWUDLV�± ,JQDOLQD��0RO WDL��7UDNDL��=DUDVDL��$Q\NãþLDL��9DUQLDL��9HLVLHMDL�LU�NW��/5�WHULWRULMRV�EHQGUDMDPH�SODQH�QXVWDW\WL�SULRULWHWDL��NXULDLV�QXPDWRPD�SO WRWL�UHNUHDFLQ 3DM ULR�UHJLRQ � VWLSULQWL�NLWXV�VYDUELDXVLXV�QDFLRQDOLQ V VYDUERV�UHNUHDFLQLXV�DUHDOXV��9LOQLDXV±7UDN � .DXQR±-XUEDUNR�� ,JQDOLQRV±0RO W � $O\WDXV±'UXVNLQLQN � $Q\NãþL ±8NPHUJ V�� 3OXQJ V±7HOãL �
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9LONDYLãNLR±9LãW\þLR��SO WRWL�WXUL]PR�LU�SRLOVLR�FHQWUXV�WDP�SDODQNLDV�V O\JDV�WXULQþLXRVH�QHGLGHOLXRVH�PLHVWXRVH�� $Q\NãþLXRVH�� 7UDNXRVH�� 0RO WXRVH�� ,JQDOLQRMH�� =DUDVXRVH�� 9HLVLHMXRVH�� 9DUQLXRVH��NRN\ELãNDL�VWLSULQWL�/LHWXYRV�NXURUWXV�LU�M SDM JXP YDUå\WLV��DWJDLYLQWL�%LUãWRQR�NXURUW LU�NW���äLQ���������1U��������������.XURUWR� DSLEU åLPDV� ãLXRVH� WHLVLQLXRVH� GRNXPHQWXRVH� YHUWLQD� SULYDORPXV� NULWHULMXV�� NXULXRV�DWLWLNGDPD� J\YHQDPRML� YLHWRY JDOL� JDXWL� NXURUWR� VWDWXV � 7DþLDX� MLH� Q UD� LãVDPLDL� GHWDOL]XRWL� LU�LãU\ãNLQWL����7HLVLQLDL�GRNXPHQWDL��QXVDNDQW\V�NXURUW LãVNLUWLQXP �/LHWXYRV�5HVSXEOLNRV�ULQNOLDY VWDW\PR����VWUDLSVQLR�SDNHLWLPR� VWDW\PR� �äLQ���������1U����������SURMHNWH�WHLJLDPD��NDG�VDYLYDOG\E V WDU\ED�WXUL� WHLV VDYLYDOG\E V WHULWRULMRMH�QXVWDW\WL�YLHWLQHV�ULQNOLDYDV�Xå�QDXGRMLP VL�J\YHQDP M YLHWRYL � WXULQþL NXURUWR� VWDWXV � VDYLYDOG\EL SULåL ULPRPLV�YLHãRVLRPLV� SRLOVLR�� VYHLNDWLQJXPR� LU� NLWRPLV� UHNUHDFLQ PLV� YLHWRPLV�� ����� P�� JUXRGåLR� ��� G��SDUHQJWDPH� ãLR� VWDW\PR� ��� VWUDLSVQLR� SDSLOG\PR� SURMHNWH� 1U�� ,;3� ±� ����� QXPDWRPD�� NDG�VDYLYDOG\E V WDU\ED� WXUL� WHLV QXVWDW\WL� ULQNOLDYDV� Xå� QDXGRMLP VL� J\YHQDP M YLHWRYL � WXULQþLNXURUWR� VWDWXV � LQIUDVWUXNW UD�� âLV� SURMHNWDV� Q UD� SDWYLUWLQWDV� �VXODXNWD� QHSULWDULP G O V YRNRV�ÄYLHWRYL � WXULQþL NXURUWR�VWDWXV � LQIUDVWUXNW UD´�����1XR� �����P�� ODSNULþLR� �� G�� VLJDOLRMR�6DYLYDOG\EL ELXGåHW SDMDP QXVWDW\PR�PHWRGLNRV�VWDW\PR� SDNHLWLPR� VWDW\PDV� �äLQ��� ������1U�� ��������� ������1U�� ��������� ������1U�� �����������6DYLYDOG\EL ELXGåHWR� IRUPDYLPR� PHWRGLNRMH� \UD� YHVWL� NRUHJXRMDQW\V� ELXGåHW URGLNOLDL�� NXULH�YHUWLQD�NXURUW VSHFLILN �VH]RQLãNXP LU�VX�MXR�VXVLMXV åHQNO åPRQL VNDLþLDXV�SDGLG MLP � GDåQDL�YLUãLMDQW SDVWRYL J\YHQWRM VNDLþL � EHL�M LãVNLUWLQHV�IXQNFLMDV��QDW UDOL JDPWLQL J\GRP M LãWHNOL �NXULH�\UD�YLVRV�YDOVW\E V WXUWDV��DSVDXJD�����6DYLYDOG\EHL�VNLULDPD�O ã GDOLV�PRNHVWLQ PV�SDMDPRPV�LãO\JLQWL�DSVNDLþLXRMDPD�SDJDO�IRUPXO �

'�L� �*L+ �N [ � [L � ����NXULRMH������'�L���L�WDMDL�VDYLYDOG\EHL�VNLULDPD�O ã GDOLV�PRNHVWLQ PV�SDMDPRPV�LãO\JLQWL����� *L � L�WRVLRV�VDYLYDOG\E V J\YHQWRM VNDLþLXV���
�� [ � SURJQR]XRMDPRV�YLV VDYLYDOG\EL YLGXWLQ V PRNHVWLQ V SDMDPRV�YLHQDP�J\YHQWRMXL������[L � SURJQR]XRMDPRV�L�WRVLRV�VDYLYDOG\E V PRNHVWLQ V SDMDPRV�YLHQDP�J\YHQWRMXL������ N� �� NRHILFLHQWDV�� QXR� NXULR� SULNODXVR� VDYLYDOG\EL � NXULRPV� NRUHJXRMDPRV� PRNHVWLQ V

SDMDPRV��VNDLþLXV����� N d PD[�[L � [ �������+���LãO\JLQLPR�NRHILFLHQWDV��QXR�NXULR�SULNODXVR�NLHNYLHQRV�VDYLYDOG\E V JDXQDPRV�GRWDFLMRV�GDOLV���� 6DYLYDOG\EL LãODLG VWUXNW U VNLUWXPDPV� LãO\JLQWL� VNLULDPRV� O ãRV� DSVNDLþLXRMDPRV� SDJDO�
IRUPXO QL

Q
Q�L� (.// �� ¦ � þLD��

���/�L�±�L�DMDL�VDYLYDOG\EHL�VNLULDPD�O ã GDOLV�LãODLG VWUXNW U VNLUWXPDPV�LãO\JLQWL���� .Q ± NRHILFLHQWDV�� QXURGDQWLV� Q�RMR� GHPRJUDILQLR�� VRFLDOLQLR� DU� NLWR� URGLNOLR� WDN YLV
VDYLYDOG\EL LãODLG VWUXNW UDL� ��.�

Q
Q  ¦ �

�� (QL� ±� L�DMDL� VDYLYDOG\EHL� WHQNDQWL� YLV VDYLYDOG\EL Q�RMR� GHPRJUDILQLR�� VRFLDOLQLR� DU� NLWR�
URGLNOLR�GDOLV��DSVNDLþLXRWD�SDJDO�IRUPXO

QL
L

QL
QL 55( ¦ � þLD�5QL�± L�RVLRV�VDYLYDOG\E V Q�RMR�URGLNOLR�

UHLNãP �
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��
9DOVW\E V ELXGåHWR� EHQGURVLRV� GRWDFLMRV� GDOLV� �%'�L��� VNLULDPD� VDYLYDOG\EHL� LãODLG VWUXNW U

VNLUWXPDPV�LãO\JLQWL��DSVNDLþLXRMDPD�SDJDO�IRUPXO QL
Q

Q�L� (.%'%' �� ¦ � þLD��
��� %'�L� ±� L�DMDL� VDYLYDOG\EHL� VNLULDPD� YDOVW\E V ELXGåHWR� EHQGURVLRV� GRWDFLMRV� GDOLV� LãODLGVWUXNW U VNLUWXPDPV�LãO\JLQWL����� .Q ± NRHILFLHQWDV�� QXURGDQWLV� Q�RMR� GHPRJUDILQLR�� VRFLDOLQLR� DU� NLWR� URGLNOLR� WDN YLV

VDYLYDOG\EL LãODLG VWUXNW UDL� ��.�
Q

Q  ¦ �
�� (QL� ±� L�DMDL� VDYLYDOG\EHL� WHQNDQWL� YLV VDYLYDOG\EL Q�RMR� GHPRJUDILQLR�� VRFLDOLQLR� DU� NLWR�

URGLNOLR� GDOLV�� DSVNDLþLXRMDPD� SDJDO� IRUPXO
QL

L

QL
QL 55( ¦ � þLD� 5QL� ± L�RVLRV� VDYLYDOG\E V Q�RMR�

URGLNOLR�UHLNãP �
5RGLNOLV�5� ± NXURUWR�VWDWXV WXULQþL VDYLYDOG\EL J\YHQWRM WDQNXPXL�SULHãLQJDV�URGLNOLV��NXULR�NRHILFLHQWDV�.� O\JXV��������$WOLNWD� LVWRULQ WHLVLQL DNW � UHJODPHQWXRMDQþL /LHWXYRV� NXURUW YHLNO � DQDOL] OHLGåLD� GDU\WL�LãYDGDV�� NDG� NXURUWLQL PLHVW YHLNOD� VWDW\PLQLDLV� DNWDLV� Q UD� GHWDOLDL� UHJODPHQWXRMDPD� ±� Q UD�SDUHQJWR� DWVNLUR� ãLDP� NODXVLPXL� VNLUWR� GRNXPHQWR�� 7XUL]PR� VWDW\PH� SDWHLNWDV� NXURUW V YRNRV�DSLEU åLPDV�� NXULDPH� LãYDUGLQWRV� NXURUWXL� E GLQJRV� FKDUDNWHULVWLNRV�� WDþLDX� Q UD� VXVLVWHPLQWUHLNDODYLP LU� QXRVWDW � NXULRV� E W WDLNRPRV� HNVSORDWXRMDQW� NXURUWR� WXULPXV� JDPWLQLXV� LãWHNOLXV��LQIUDVWUXNW U LU�SO WU �7HLVLQLXRVH�GRNXPHQWXRVH�SDWHLNWXRVH�NXURUWR�DSLEU åLPXRVH�QXURGRPD��NDG�NXURUWDL�WXUL�WXU WL�J\GRPXRVLXV�JDPWLQLXV�LãWHNOLXV�LU�M SDQDXGRMLPXL�SULWDLN\W LQIUDVWUXNW U � WDLJL�DNFHQWXRMDPD��NDG�SDJULQGLQ NXURUWR�IXQNFLMD�\UD�NXURUWLQLR�J\G\PR�SDVODXJ WHLNLPDV��1RUV�JDOLRMDQþLXRVH�WHLVLQLXRVH�GRNXPHQWXRVH�Q UD�SDWHLNWD�NXURUW NODVLILNDFLMD��WDþLDX�SDJDO�QXURG\WXV�UHLNDODYLPXV�NXURUWDL�VLHMDPL�VX�J\G\PR�SDVODXJRPLV����/LHWXYRV� NLR��HNRQRPLNRV��SO WURV� LNL������PHW LOJDODLN MH�VWUDWHJLMRMH��NXUL�EXYR�SDWYLUWLQWD�/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V �����P��ELUåHOLR����G��QXWDULPX�1U�������äLQ���������1U������������NXURUWLQLV�WXUL]PDV�SULVNLUWDV�SULH�SULRULWHWLQL WXUL]PR�SO WURV�U ãL �/59������P��JUXRGåLR����G��QXWDULPX�1U�������SDWYLUWLQWRMH�Ä1DFLRQDOLQ MH�WXUL]PR�SO WURV�LNL������ ±� ����� PHW SURJUDPRMH´� DNFHQWXRMDPD�� NDG� YLHQDV� Lã� SRSXOLDULDXVL LU� GLGåLDXVL SO WURV�SRWHQFLDO WXULQþL WXUL]PR� SURGXNW \UD� NXURUWLQLV� WXUL]PDV�� ' O ãLRV� SULHåDVWLHV� SURJUDPRV�J\YHQGLQLPR�XåGDYLQLXRVH�QXPDWRPD�VNLUWL�GLGHVQ G PHV NXURUW YLHãRVLRV�LQIUDVWUXNW URV�SO WUDL��������/LHWXYRV�NXURUW UDLGD�������P��/LHWXYRV� NXURUW VWDW\PH� LãVNLUWD� ��� J\YHQDP M YLHWRYL � NXULRPV� VXWHLNWDV� NXURUWR�VWDWXVDV�SDJDO�WXRPHWLQ DSLEU åLP �
$Q\NãþL NXURUWDV� JDUV MR� 1HSULNODXVRPRV� /LHWXYRV� PHWDLV� ±� EXYR� JDXVLDL� WXULVW ODQNRPD�YLHWD�� .XURUWDV� EXYR� VLN U V YDGLQDPDMDPH� 3RSR� ãLOHO\MH�� NXULDPH� SDVWDW\WL� YDVDUQDPLDL�� LãWHPSWL�KDPDNDL�� ODXNH� LãQHãWRV� åHPXW V YDVDURWRM ORYRV� OLXGLMR�� NDG� åPRQ V $Q\NãþLXV� DWYDåLXRGDYR� LU�SDLOV WL��LU�SDVLJ\G\WL���.HWYLUWDMDPH�GHãLPWPHW\MH�$Q\NãþLXRVH�EXYR�VXVLN U V ,ãN\O NRPLWHWDV��NXULV�U SLQRVL�WXUL]PR�LQIRUPDFLMRV� VNODLGD�� $Q\NãþLDL� EXYR� WXULVW ODQNRPDV� PLHVWHOLV�� NDGDQJL� SDVLå\P MR� JUDåLRPLV�DS\OLQN PLV��LVWRULQ PLV�YLHWRPLV��$Q\NãþL ãLOHOLX��3XQWXNR�DNPHQLX��9RUXWRV�SLOLDNDOQLX�LU�NW���EHL�JDUVLRPLV�DVPHQ\E PLV�±�WXRPHW�WXU MR�JDUV M UDã\WRM $��9LHQXRO � /DEDL�VYDUE LU�QDXGLQJ GDUEUDã\WRMDV� GLUER� NDLS� PX]LHMLQLQNDV� LU� HNVNXUVLM YDGRYDV�� PLHODL� SDVDNRGDYR� PLHVWR� VYHþLDPV� DSLH�
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%DUDQDXVN NO WHO V LVWRULM � $�� %DUDQDXVNR� N U\E LU� J\YHQLP � GDåQDL� O\G GDYR� HNVNXUVLMDV�âYHQWRVLRV�SDNUDQW PLV��SULH�3XQWXNR�LU� NLWDV�ODQN\WLQDV�YLHWDV���

�%HUþL Q NXURUWDV� VWHLJWDV� �����PHWDLV� ±� 1HY åLR� XS V LU� 6DQå\ORV� NDQDOR� VDQWDNRMH�� SULH�JHOHåLQNHOLR��WDUS�3DQHY åLR�LU�*XVWRQL VWRþL � ��NP�QXR�3DQHY åLR�PLHVWR��3DWV�NXURUWDV� VLN U VVDXVDPH�SXã\QH��3ULH�NXURUWR�EXYR�JUDåXV�LU�SDO\JLQWL�VDXVDV��VHQDV�6DQå\ORV�PLãNDV��NXULR�SORWDV�DSLH� ���� KD�� .XURUWH� UHQJWD� %HUþL Q JHOHåLQNHOLR� VXVWRMLPR� YLHWD�� 9DVDURV� VH]RQR� PHWX� Lã�3DQHY åLR�LNL�%HUþL Q EXYR�VXDNW\YLQDPDV� WUDXNLQL HLVPDV��%HUþL QXV�DXWRPRELOLX�EXYR�JDOLPD�SDVLHNWL�3DQHY åLR�±�1DXMDPLHVþLR�YLHãNHOLX��.XURUWH�EXYR� UHQJWDV�SDUNDV��SULYDWL�WHQLVR�DLNãW � EHQGURV�LU�DWVNLURV�PDXG\NO V PRWHULPV�LU�Y\UDPV��'LGHOLV�VNDLþLXV�YLO WHLNGDYR�DSJ\YHQGLQLPR�SDVODXJDV���%HUþL QXRVH�VH]RQDV�SUDVLG GDYR�ELUåHOLR����G���EHW�GDOLV�YDVDURWRM DWY\NGDYR�DQNVþLDX��
�%LUãWRQDV� ±� WDL� GLGåLDXVLDV� 1HSULNODXVRPRMH� /LHWXYRMH� J\GRPDVLV� NXURUWDV�� HVDQWLV� ãLDXULQ MH�'] N NUDãWR�GDO\MH��$O\WDXV�DSVNULW\MH��%LUãWRQDV�\UD����NP�QXR�.DXQR��.XURUWDV�LU�WR�SDWLHV�YDUGR�PLHVWHOLV�VWRYL�SULH�SDW�1HPXQR��DSVXSWDV�GLGHOLDLV�SXã\QDLV�LU�VWDþLDLV�1HPXQR�YLQJL NUDQWDLV��âLRMH�YLHWRMH�1HPXQR�VO QLV�VPLOWLQJDV��VDXVDV��SXã\QDL�LU�DXNãWL�1HPXQR�NUDQWDL�NXURUW XåGHQJLD�QXR�Y M �*UDåL�JDPWD� LU�GLGHOL�SXã\QDL�YDVDURWRMDPV� WHLNLD� UDP SRLOV � VDXVDV��NYHSLDQWLV� VPLOWLQJ M SXã\QRUDV� JDLYLQD� LU� VWLSULQD� VYHLNDW � 3RLOVLDXWRMDL� JDO MR� SDVLYDLNãþLRWL� LU� SDLOV WL� PLHVWHOLR� SXã\Q O\MH��$ONVQLDNLHPLR�SXã\QH�LU�äY ULQþLDXV�ãLOH��NXU�VHQLDX�EXYR�/LHWXYRV�GLGåL M NXQLJDLNãþL PHGåLRNO VUH]HUYDWDV��
.XURUWH�WXR�PHWX�EXYR�WDLNRPRV�ãLRV�J\GRPRVLRV�SULHPRQ V�����J\GRPLHML� ãDOWLQLDL�� VWLSULDL� PLQHUDOL]XRWL� 9\WDXWR� LU� VHQLHML� ãDOWLQLDL� EHL� VLOSQDL�PLQHUDOL]XRWDV�%LUXW V ãDOWLQLV�����PLQHUDOLQ V DQJOLDU JãWLHV�YRQLRV������ GXPEOR�YRQLRV�LU�NRPSUHVDL������ NXURUWR�SROLNOLQLND�WXULQWL��D�� ODERUDWRULM NOLQLNLQLDPV�W\ULPDPV��E�� HOHNNDUGLRJUDILMRV�NDELQHW ãLUGåLDL�WLUWL��F�� J\GRPXRVLXV� NDELQHWXV� VX� GLDWHUPLMD�� WUXPS M EDQJ WHUDSLMD�� NYDUFR� OHPSD� VX�HOHNWURPDVDåR�EHL�HOHNWUL]DFLMRV� UHQJLPDLV��G�� YDLULDV�HOHNWULQHV�YRQLDV��
H�� EHQGUDV�LU���NDPHU KLGURHOHNWULQHV�YRQLDV��

%LUãWRQH� EXYR� WHLNLDPD� GDXJLDX� QHL� ��� UHODNVDFLQL LU� J\GRP M SDVODXJ �GXPEOR� LU�PLQHUDOLQ V YRQLRV��DQJOLDU JãWLHV�YRQLRV��GLDWHUPLMD�LU�NLWRV���
âLDPH�NXURUWH�EXYR�VXWHLNLDPD�JDOLP\E �
�� QDXGRWLV� VSRUWR� LQYHQWRULXPL� LU� WHLNLDPRPLV� VSRUWR� SDVODXJRPLV� �QXRPRMDPRV� PRWRULQ VYDOW\V��RUJDQL]XRMDPRV�HNVNXUVLMRV�YDOWLPLV��VXWHLNLDPD�JDOLP\E åDLVWL�N JOLDLV��WHQLV � NURNHW ����
�� QDXGRWLV� SODþLX� SUDPRJ VSHNWUX�� JURMR� RUNHVWUDV�� Y\NGDYR� ãRNLDL�� NRQFHUWDL�� YDLGLQLPDL��%XYR� RUJDQL]XRMDPRV� HNVNXUVLMRV� DXWREXVX� SR� DS\OLQNHV� � 3XQL � $XNãWDGYDU � $O\W � /LãNLDY �'UXVNLQLQNXV��0HUNLQ LU�NLWXU��EHL�SDVLSODXNLRMLPDV�ODLYX�1HPXQR�YLQJLX���
/DQN\WLQRV�YLHWRY V���
x� 1HPXQR�NUDQWDL�WLHV�.HUQXYLX��
x� 9HUNQ V VO QLV�VX�ÄRåN SHþLXPL´�LU�*LQNDXV�SLOLDNDOQLX��
x� äY ULQþLDXV�PLãNDV�LU�NW��
$XWREXV VWRW\MH� YHLN LQIRUPDFLQLV� FHQWUDV�� NXULV� WHLN ODQN\WRMDPV� LQIRUPDFLM DSLH� NXURUWR�VWDLJDV��LãQXRPRMDPXV�NXURUWH�EXWXV�LU�NDPEDULXV��
6H]RQDV� NXURUWH� SUDVLG GDYR� JHJXå V ��� GLHQ LU� EDLJGDYRVL� VSDOLR� ��� GLHQ � 'DXJLDXVLD�ODQN\WRM DWY\NGDYR�QXR�JHJXå V ���G��LNL�ELUåHOLR����G��LU�QXR�UXJV MR���G��LNL�VSDOLR����G���
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/DPS GåL NXURUWDV�EXYR���NP�QXR�.DXQR��Lã�SLHW SULVLJODXG V SULH�GHãLQLR�1HPXQR�NUDQWR��R�Lã�ãLDXU V ±�SULH�VDXVR��NDOQXRWR�LU�ãYDUDXV�SXã\QR�� UHQJWDV�GLGHOLV��VDXO WDV�SOLDåDV�VX�M URV�VP OLX�LU�O\JLX� 1HPXQR� GXJQX�� 9\U LU� PRWHU PDXG\NO V YHLN ��� YDO�� SHU� SDU � Xå� PDXGLP VL� NXULRPLV�PRNHVWLV�QHEXYR�LPDPDV��
3RLOVLDXWRMDL� EXYR� DSJ\YHQGLQDPL� YLORVH�� NXULRVH� QXRPRMDPL� NDPEDULDL� DU� EXWDL�� 3RLOVLDXWRMSDVODXJRPV� YHLN åHP V NLR� SURGXNW WXUJXV�� EXYR� JDOLPD� QDXGRWLV� DLNãWH� VX� YDLULDLV� åDLGLP LU�VSRUWR� UDQNLDLV��9DNDUDLV�NXUKDX]H�JURMR�PX]LND��Y\NGDYR�ãRNLDL�EHL�EXYR�RUJDQL]XRMDPRV� YDLULRV�SUDPRJRV���
/DPS GåL NXURUW EXYR�JDOLPD�SDVLHNWL�VDXVXPRV�LU�YDQGHQV��1HPXQX��NHOLDLV���
.DþHUJLQ ± WDL� SDQHPXQL YDVDUYLHW WXRPHWLQLDPH� =DS\ãNLR� YDOVþLXMH�� .DXQR� DSVNULW\MH��NDLULDMDPH�1HPXQR�NUDQWH�� ���NP�QXR�.DXQR��3Xã LU� HJOL PLãNDV�Xå P DSLH�����KD�SORW � $SLH������PHWXV�.DþHUJLQ LãDXJR� å\PL .DXQR�DS\OLQNL YDVDUYLHW � $QNVþLDX�þLD�EXYR�NDLPDV�VX����VRG\ERPLV� LU� ��� J\YHQWRMDLV�� VLN U V VDXVRMH� HUGYLRMH� 1HPXQR� WHUDVRMH�� /HQJYDL� NDXQLHþLSDVLHNLDPD� JDUODLYLDLV� .DþHUJLQ WDSR� SRSXOLDULD� JHJXåLQL LU� LãN\O YLHWD�� ýLD� GDåQDL� ODQN\GDYRVL�.DXQR�PRNVOHLYL LU�VWXGHQW HNVNXUVLMRV��NXULRPV�EXYR� UHQJWDV�ãRNL SDYLOMRQDV��åDLGLP LU� WHQLVR�DLNãWHO V�� 9DVDURWRMDPV� LNL� ����� P�� EXYR� SDVWDW\WD� NHOLROLND� YLO � 3RLOVLDXWRMDL� JDO MR� PDXG\WLV�1HPXQR�XS MH��NDGDQJL�EXYR� UHQJWL�SDSO GLPLDL���âDOLD�.DþHUJLQ V EXYR�JUDåLRV�ODQN\WLQRV�YLHWRY V ±�3\SOL SLOLDNDOQLV��=DS\ãNLV��
.XODXWXYD� HVDQWL����NP�QXR�.DXQR��NDLS�NXURUWDV�� ODQNRPD�QXR������PHW � 7DL�DSLH�����KD�JUDåDXV�SXã PLãNR��NXULR�U\WLQ GDO � DSLH����KD��Xå P SDWV�NXURUWDV��1HPXQR�SDNUDQW MH��WLHV�SDþLD�.XODXWXYD��EXYR�GLGåLXOLV�VP O\QDV��NXULR�VPXONXV�VP OLV�SXLNLDL�WLNR�SDSO GLPLXL�LU�VXGDU WLQNDPPDXG\PXLVL� VP OLQJ XS V GXJQ � 6XSURMHNWXRWL� GX� SDUNDL�� LãNDVWDV� WYHQNLQ\V� NXURUWR� ODQN\WRMDPV�VXGDU V O\JDV�J U WLV�JDPWD�LU�LOV WLV��.XODXWXYD� EXYR� JDUVL� NDLS� NOLPDWLQ J\G\NOD�� ýLD� DSVLODQN åPRQ V�� VHUJDQW\V� ãLUGLHV��NY SDYLPR�� SRGDJURV�� UHXPDWL]PR�� QHUY LU� NLWRPLV� OLJRPLV�� VXVWLSU GDYR�� SDVLJ\G\GDYR�� %H� WR�VYHLNDL�YHLN ãDOWLQL YDQGXR��NXULR�VXG W\MH��J\G\WRM WYLUWLQLPX��EXYR�UDGåLR��.XURUWH�VH]RQR�PHWX�SUDNWLN DWOLNLQ GDYR�DSLH���� YDLUL VULþL J\G\WRM � 6DQDWRULMD�YHLNGDYR�YLVXV�PHWXV��â NXURUW EXYR�JDOLPD�SDVLHNWL�SODXNLDQW�1HPXQX��
�����P��SULH�%LUå YHLN PLQHUDOLQLR�YDQGHQV�J\G\NOD���/LN QDL� QXR� VHQLDXVL ODLN åLQRPL� 6PDUGRQ V YDUGX�� ����� P�� EXYR� SUDG WD� WLUWL� 6PDUGRQ VãDOWLQLR�YDQGHQV�FKHPLQ VXG WL���ãLXRV�W\ULPXV�DWOLNR�IL]LQ V FKHPLMRV�SUDGLQLQNDV�/LHWXYRMH�7HRGRUDV�*URWXVDV��-LV�W\U ãLR�ãDOWLQLR�YDQGHQV�IL]LQHV�EHL�FKHPLQHV�VDY\EHV��WDLS�SDW�QXVWDW LU�J\GRP VLDV�MR�VDY\EHV�������P��J\G\WRMDV�/��&KRGDNDXVNDV� VXVLGRP MR� WXRPHWLQLDLV� W\ULP UH]XOWDWDLV� LU� W V MXRV�5\JRMH������� P�� VWHLJWRV� SLUPRV� J\G\NORV�� NXULRVH� WXR� PHWX� EXYR� J\GRPL� ���� OLJRQLDL�� 7DþLDX� ãLRV�J\G\NORV� YHLN WLN� YLHQ VH]RQ �QXR� JHJXå V ��� G�� LNL� UXJSM þLR� ��� G���� NDGDQJL� �����P�� SDVWDWDV�VXGHJ � -LV�DWVWDW\WDV�QHEXYR��R�J\G\NO LG MD�SDPLUãWD�LNL�/LHWXYRV�QHSULNODXVRP\E V ODLN �
�����PHWDLV�NXURUWR�DWN ULPR�NODXVLPDV�EXYR�VYDUVWRPDV�$QWUDPH�J\G\WRM VXYDåLDYLPH�������P��Xå�6PDUGRQ V ãDOWLQLXV�DWVDNLQJX�WDPSD�6YHLNDWRV�GHSDUWDPHQWDV�LU�NXURUWR�LG MD�Y O XåPLUãWD��
9\WDXWR� 'LGåLRMR� XQLYHUVLWHWR� WHFKQLNRV� IDNXOWHWR� GLSORPDQWDV� 3�� 9LOL QDV� SDUXRã LU� DSJ\QGLSORPLQ GDUE Ä6PDUGRQ V NXURUWR�DWVWDW\PDV´��NXULR�G ND�DWJDLYLQWD�LG MD�DSLH�6PDUGRQ V NXURUWR�VYDUE LU�SDJU VWD�MR�DWN ULPR�UHLNãP �
����� P�� ELXGåHWXL� VNLUWRV� QHSDQDXGRWRV� O ãRV� ����� W NVW�� /W�� EXYR� LQYHVWXRWRV� 6PDUGRQ VNXURUWR�VWDW\E � �����P��DWNXULDQW�6PDUGRQ V NXURUW � M LPWD�YDGLQWL�/LN QDLV�������PHWDLV�SDVWDW\WD�P ULQ GYLHM DXNãW J\G\NOD� �J\G\NOD� ãLDPH� SDVWDWH� YHLNLD� LNL� ãLRO��� 3DJDO� VRGLQLQNR� -�� 1DUXãLR�SDUHQJW SURMHNW EXYR�VXNXUWDV����KHNWDU SORWR�SDUNDV�� MXRVLDQWLV�J\G\NO LU�PLQHUDOLQLXV�ãDOWLQLXV������� OLHSRV� ���P�� Y\NR�RILFLDOXV� NXURUWR� DWLGDU\PDV�� �����P�� SUDG WD� J\G\NO UHVWDXUDFLMD�� NXULRV�GDUEXV�QXWUDXN NDUDV���
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%DLJLDQWLV� NDUXL�� �����P�� J\G\NORV� SDVWDWDL� EXYR� SUDG WL� WYDUN\WL� LU� MDX� �����P�� OLHSRV� ��� G��NXURUWDV�SUDG MR�GDUER�VH]RQ � 1XR������P��/LN Q VDQDWRULMD�SUDG MR�YHLNWL� LãWLVXV�PHWXV�������P��SDVWDW\WDV�DQWUDV�NRUSXVDV�������P�� UHQJWD�PLQHUDOLQLR�YDQGHQV�ELXYHW � .XURUWR�SURILOLV�QXR�SDW� MR�YHLNORV�SUDGåLRV�QHNLWR�±�EXYR�RULHQWXRMDPDVL� OLJRQLXV�VX�MXG MLPR�LU�DWUDPRV�VXVLUJLPDLV�EHL�OLJRQLUHDELOLWDFLM SR�RSHUDFLM �
%XYR�DWOLNWD�SDWDOS UHNRQVWUXNFLMD�� UHQJWD�NLQH]LWHUDSLMRV�XåVL PLPDPV�VNLUWD�VDO VX�VSHFLDOLD�UDQJD�� LãSO VWRV�J\G\NORV�� UHQJWDV�EDVHLQDV��YHUWLNDOLRV�YRQLRV��SUDG WRV�WHLNWL�SRYDQGHQLQLR�PDVDåR�SDVODXJRV�±�LãSO WRWD�KLGURWHUDSLMRV�SDVODXJ SDVL OD��
3R� /LHWXYRV� QHSULNODXVRP\E V DWJDYLPR�� /LN Q NXURUW QXVWHOE GLGLHML� J\GRPLHML� NXURUWDL� ±�'UXVNLQLQNDL��%LUãWRQDV�LU�3DODQJD��/LN QDL�QHWXU MR�PLHVWR�VWDWXVR��NDLPR�LQIUDVWUXNW UD�EXYR�VLOSQDL�LãY\VW\WD�� QXPDWRPRV� PHQNRV� SO WURV� SHUVSHNW\YRV�� 7DþLDX� /LN QDL� /LHWXYRMH� åLQRPL� NDLS� LOJJ\G\PR� SDWLUW WXULQWL� �VLHNLD� ���� PHW ��� QDW UDOLXV� J\GRPXRVLXV� LãWHNOLXV� LãVDXJRMXVL� NXURUWLQYLHWRY � SDVLå\PLQWL� DXNãWRV� NYDOLILNDFLMRV�PHGLFLQLQLX� SHUVRQDOX�� âLRMH� VDQDWRULMRMH� J\GRVL� OLJRQLDL�VXYDåLDY Lã�YLVRV�/LHWXYRV��
�����P��VDQDWRULMRV�VWDWXVDV�EXYR�SDNHLVWDV� UHDELOLWDFLMRV�OLJRQLQ � NXUL�YHLNLD�LNL�ãLRO��
$XNãWRML� 3DQHPXQ EXYR� VYDUELDXVLD� .DXQR� J\YHQWRM SRLOVLR� YLHWD�� .DUãWRPLV� YDVDURV�GLHQRPLV�M DSODQN\GDYR�W NVWDQþLDL�åPRQL � .XURUWH�EXYR�GDNWDUR�%DVDQDYLþLDXV�SDUNDV��VDXVDV��DSLH����� KD� SORWR�� SXã\QDV�� QHWROL� MR� ±� GX� SDSO GLPLDL�� 3HUVLN OXV� SHU� 1HPXQ � EXYR� JDOLPD� SDWHNWL�3DåDLVOLR�PLãN LU� VP O\QXV��NXULXRV�WDLS�SDW�ODQN W NVWDQþLDL�YDVDURWRM �1RULQWLHPV� VSRUWXRWL� YHLN WHQLVR� DLNãWHO V��1HPXQX� EXYR� JDOLPD� SDSODXNLRWL� YDOWLPLV��9DVDUEXYR�UHQJLDPL� YDLU V UHQJLQLDL��YDUå\ERV��YDLN ãYHQW V LU�NW��.XURUWR�VH]RQDV�SUDVLG GDYR�QXR�JHJXå V LU�W V VL�LNL�UXJV MR�P QHVLR��$XNãWRMRMH� 3DQHPXQ MH� VDQDWRULMD� YHLN LãWLVXV� PHWXV�� -L� VSHFLDOL]DYRVL� YDLN VYHLNDWRV�SURILODNWLNRMH��3ULH�VDQDWRULMRV�EXYR�UHQWJHQR�NDELQHWDV��NYDUFR�OHPSRV�LU�NLWRV�J\G\PR�SULHPRQ V��
3DODQJD� QXR� VHQ ODLN åLQRPD� NDLS� JHULDXVLDV� %DOWLMRV� M URV� NXURUWDV�� NXULDPH� V NPLQJDL�J\GRPL�QHUY VXWULNLPDL��QXVLOSLPDL�� YDLULRV�PRWHU LU�YDLN OLJRV�LU�NW��
âLOWDV� VX�GUXVNRV� LU� MRGR�SULHPDLãRPLV�%DOWLMRV� M URV�YDQGXR��QHJLOXV�3DODQJRV�SDM ULR�NUDQWDV��VP OLR�SOLDåDV�LU�NRSRV��GLGHOL��VDXVL�SXã\QDL��EHJDO V XOWUDYLROHWLQL VSLQGXOL LãVNLULD�3DODQJ Lã�NLWNXURUW �'HULQDQW� PLHVWR� JDPW LU� NXURUWLQHV� SDVODXJDV�� YDVDURWRMDPV� EXYR� VXGDU\WRV� JHURV� V O\JRV�SRLOVLDXWL�� 3Xã\QDV�SDUNDV�� VSHFLDOLVW GDUåLQLQN SULåL ULPL� J O\QDL�� QXRODWLQLDL� RUNHVWU NRQFHUWDL�SDUNH��YDOVW\ELQ ELEOLRWHND��WHQLVR�DLNãW V��N JOLDL��åDLGLP DLNãWHO V��VWDGLRQDV��SODXNLRMLPR�EDVHLQDV��KLSRGURPDV��DHURGURPDV��VNHUVLQLDL��QXRODW�NXUVXRMDQW\V�DXWREXVDL��LãN\ORV�E ULQLDLV�ODLYDLV�LU�NDWHULDLV�M U � ãRNL VDO V��SDWRJLRV�YLORV��SDURGRV��V VNU\GåLDL��PLQ MLPDL�NLHNYLHQDP�YDVDURWRMXL�JDUDQWXRMD�SXLNL QXRWDLN LU�WXULQLQJ ODLVYDODLN �3DODQJ SDVLHNWL� EXYR� JDOLPD� LNL� .UHWLQJRV� YDåXRMDQW� WUDXNLQLX�� R� QXR� þLD� ��� NP� DXWREXVX��6H]RQR�PHWX�EXYR�GDåQHVQL�DXWREXV PDUãUXWDL�Lã�.ODLS GRV�LU�DWJDO��$XWREXV VWRW\MH�YHLN LQIRUPDFLQLV�FHQWUDV��NXULV�ODQN\WRMDPV�WHLN YDLUL LQIRUPDFLM �
3DVYDO\MH� / YHQV� XS V SDNUDQW MH� HVDQWLV� PLQHUDOLQLR� YDQGHQV� ãDOWLQLV� SUDG WDV� QDXGRWL�J\G\PXL� �����P��� NDL� .�� $UPDQDV� PHGLQLDPH� SDVWDWH� UHQJ ãHãLDV� YRQLDV�� NXULRVH� EXYR� J\GRPD�SDãLOG\WX� ãDOWLQLR� YDQGHQLX�� %HVLJ\GDQW\V� DSVLJ\YHQGDYR� ãDOLD� J\G\NORV� EXYXVLDPH� J\YHQDPDMDPH�QDPH��ýLD�J\G VL�SRLOVLDXWRMDL�Lã�DSOLQNLQL UDMRQ EHL�DWY\N Lã�XåVLHQLR�ãDOL � 6H]RQDV��QRUV�RILFLDOLDL�LU� QHUHJODPHQWXRWDV�� W V VL� QXR� ELUåHOLR� �� G�� LNL� VSDOLR� �� GLHQRV�� 3HU� GLHQ YRQL SURFHG URV� EXYR�DWOLHNDPRV�������EHVLJ\GDQþL M � âDOWLQLR�YDQGHQV�YRQLRV�J\G GDXJHO OLJ � UHXPDW � LQNVW � S VO VQHJDODYLPXV��HJ]HP � QXWXNLP LU�NW�������� P�� YRQL J\G\NOD� VX� UHQJLPDLV� LU� J\YHQDPDVLV� QDPDV� DWLWHNR� 3DVYDOLR� YDOVþLDXV�VDYLYDOG\EHL�±�EXYR�VXWYDUN\WRV�J\YHQDPRVLRV�SDWDOSRV�� UHQJWD�YDOJ\NOD� LU�DWQDXMLQWL�VYHþL QDPDL��NXULXRVH�JDO MR�DSVLVWRWL����DWY\NXVL M � 7DþLDX�$QWUDV�SDVDXOLQLV�NDUDV�QXWUDXN J\G\NORV�YHLNO �
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3RNDULR� PHWDLV� NXURUWH� Y O SUDG WRV� WHLNWL� J\G\PR� SDVODXJRV�� ����� P�� J\G\NOD� YHLN VHQRVH�SDWDOSRVH�LU�MRV�YHLNODL�YDGRYDYR�J\G��/��$YLåRQ\W � *\G\NORV�YHLNOD�W V VL�LNL������PHW � ����������PHWDLV� SUDG WD� QDXMR� SDVWDWR� VWDW\ED�� NXULDPH� NXUWDV� 3DVYDOLR� UDMRQR� FHQWULQ V OLJRQLQ VEDOQHRIL]LRWHUDSLMRV� VN\ULXV�� ���������� P�� ãLDPH� SDVWDWH� UHQJWDV� IL]LRWHUDSLQLV� NDELQHWDV�� NXULDPH�SXUYR�WHUDSLMD�EXYR�GHULQDPD�VX�HOHNWURWHUDSLMD��WHUPRWHUDSLMD�LU�KLGURWHUDSLMD��â J\GRP M SDVODXJVSHNWU WDNRMR�WDL��NDG������P��EXYR�SUDG WDV�YHåWL�J\GRPDVLV�SXUYDV�Lã�/LN Q � 7RNLD�IL]LRWHUDSLMRV�NDELQHWR�YHLNOD�EXYR�UHWDV�UHLãNLQ\V�WXRPHWLQLXRVH�UDMRQ FHQWUXRVH���,OJDLQLXL� PLQHUDOLQLV� YDQGXR� EXYR� UHþLDX� QDXGRMDPDV�� NDGDQJL� SRSXOLDU MDQW\V� NLWL� /LHWXYRV�NXURUWDL�SULWUDXN GLGåL M GDO 3DVYDO\MH�EHVLODQNLXVL SRLOVLDXWRM � 0LHVWH�QHEXYR�SXã\Q � SDUN LU�SRLOVLXL� WLQNDP YLHW EHL�SDWRJDXV�VXVLVLHNLPR��R� WDL� WLN�SDVNDWLQR� ODQN\WRMXV� ULQNWLV�NLWXV�NXURUWXV�������P��QXVWRMR�YHLNXVL�J\G\NOD�LU�EDLJ VL�3DVYDOLR�NXURUWR�YHLNOD���
âYHQWRVLRV� J\YHQYLHW LãVLG VþLXVL� DQW� âYHQWRVLRV� XS V NUDQWR� LU� %DOWLMRV� M URV� SDNUDQW MH��âYHQWRML� QXR� VHQR� EXYR� åYHM J\YHQYLHW � DWVNLUDLV� PHWDLV� ±� XRVWDV�� VXGDUDQWLV� ULPW NRQNXUHQFLMNLWLHPV� XRVWDPV�� ����������P�� SUDG WL� XRVWR� DWVWDW\PR�GDUEDL�� WDþLDX� MLV� WXR�PHWX� DNW\YLRV� YHLNORV�QHY\NG �3RLOVLDXWRMXV� âYHQW M WUDXN %DOWLMRV�M UD��SXã\QDL��âYHQWRVLRV�XS ������PHWDLV�âYHQWRML�EXYR�SULMXQJWD�SULH�3DODQJRV�LU�WDSR�NXURUWR�GDOLPL���
=DUDVDL�QXR�VHQR�EXYR�åPRQL WUDXNRV�REMHNWDV��NDGDQJL�ã PLHVW VXSR�PLãNDL�LU�JDXV\E HåHU �$SLH������PHWXV�PLHVWH�EXYR� NXUWD�NXURUWLQ YLOD��ýLD�EXYR�JDOLPD�OHQJYDWLQ PLV�V O\JRPLV� VLJ\WL�VNO\SXV� NXURUWLQHL� YHLNODL� SO WRWL�� âL� YHLNOD� EXYR� ODLNRPD� SULRULWHWLQH� PLHVWR� Y\VW\PR� NU\SWLPL��NDGDQJL�QHEXYR�V O\J SO WRWL�NLWDV� NLR�ãDNDV��3HU PHWXV� ã PLHVW DSODQN\GDYR� QXR� ���� LNL� ���� åPRQL � ýLD� YHLN äLHPRV� U PDL�� Y\NR�ROLPSLDGD�� äPRQ V =DUDVXV� DWYDåLXRGDYR� SDLOV WL�� SDVLJ U WL� JDPWD� EHL� SDVLQDXGRWL� NLWRPLV�SRLOVLDYLHW MH� WHLNLDPRPLV� SDVODXJRPLV�� %H� WR�� =DUDV UDMRQDV� JDUV MR� ODQN\WLQRPLV� YLHWRPLV��6WHOPXå V åXROX��6WHOPXå V EDåQ\þLD���NXULRV�WDLS�SDW�WUDXN YDVDURWRMXV��
*DOLRMDQW� DQDOL]XRMDPDP� NXURUW VWDW\PXL�� 'UXVNLQLQN NXURUWDV� SULNODXV /HQNLMDL�� WRG O/LHWXYRV�NXURUW V UDã QHSDWHNR���'UXVNLQLQN PLQHUDOLQLDL� ãDOWLQLDL� åLQRPL� QXR� ;9,,,� DPåLDXV�� ����� P�� 'UXVNLQLQNDLV�VXVLGRP MR� *DUGLQH� Y\NXVLR� /LHWXYRV� 'LGåLRVLRV� NXQLJDLNãW\VW V LU� /HQNLMRV� VHLPR� QDULDL�� MSDVNDWLQWDV� NDUDOLXV� 6WDQLVORYDV� $XJXVWDV� DWY\NR� 'UXVNLQLQNXV� LU� SDOLHS U P J\G\WRMDPV� LãWLUWL�ãDOWLQL PLQHUDOLQ YDQGHQ � Ä����� PHW ELUåHOLR� ��� GLHQ DSODQN PH� J\GRPDLVLDLV� YDQGHQLPLV�JDUV MDQþL 'UXVNLQLQN YLHWRY LU� UDGRPH� UHLNDO SDVLUDã\WL� GHNUHW G O MRV� SDVNHOELPR� J\GRP MD�YLHWD� VX�.RPLWHWR� EHL�'DNWDUR� LãODLN\PX� Lã�.DUDOLDXV� LåGR´��1XR� WRV� GLHQRV� SUDVLG MR�'UXVNLQLQN �NDLS�NXURUWR�� LVWRULMD��9LV�G OWR�NOHVW MLPR�ODLNRWDUSLV� WXU W E WL�VLHMDPDV�VX������P��JUXRGåLR����G��GDWD��NDL�FDUDV�1LNRODMXV�,�SDWYLUWLQR�'UXVNLQLQN SO WURV�SURMHNW LU������P��EXYR�DWLGDU\WD����YRQLJ\G\NOD�� ;,;� DPåLDXV� YLGXU\MH� 'UXVNLQLQN NXURUWDV� WXU MR� E WLQLDXVLDV� J\G\PR� VWDLJDV� LU� EXYR�WHLNLDPRV�DSWDUQDYLPR�SDVODXJRV��0RNVOLQLQN W\ULPDLV�EXYR�QXVWDW\WD�GLGHO J\GRPRML�'UXVNLQLQNPLQHUDOLQLR�YDQGHQV�LU�J\GRPRMR�SXUYR�YHUW � 7DL�QXO P NXURUWR�DXJLP LU�SRSXOLDUXP ������ P�� 5DXGRQRML� DUPLMD� RNXSDYR� 'UXVNLQLQNXV�� 0LHVWHOLV� NXU ODLN SULNODXV %DOWDUXVLMRV�*DUGLQR�VULWLHV�3DULHþ V UDMRQXL�������P��UXJV MR ��G��'UXVNLQLQNDL�DWLWHNR�/LHWXYDL��������P��EXYR�QXVSU VWD�GLGåLXRVLXV�NXURUWXV� Lã�HVP V SHUWYDUN\WL� LU� LãSO VWL�� �����P��%LUãWRQH�SDYDVDU SUDG MR�YHLNWL���VDQDWRULMRV��3DODQJRMH�±����'UXVNLQLQNXRVH�±���SRLOVLR�QDPDL��3R�NDUR�MXRVH�EXYR� SDVWDW\WD� QDXM VDQDWRULM � J\G\NO � SRLOVLR� QDP �Ä1HPXQR´�� Ä9LOQLDXV´� VDQDWRULMRV�'UXVNLQLQNXRVH�� Ä1HULQJRV´� LU� Ä*LQWDUR´� SRLOVLR� QDPDL� ±� 3DODQJRMH��� LãJU åWD� PLQHUDOLQLR� YDQGHQV�JU åLQL �SDY\]GåLXL�� Ä3DODQJRV´�� Ä- UDW V´�� ÄäLOYLQR´�� Ä(JO V´�� Ä.DVW\þLR´� LU� Ä1DJOLR´� JU åLQLDL�3DODQJRMH�����
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1HULQJRV�PLHVWDV� NXUWDV� �����P�� ODSNULþLR� ��� G�� /765�$XNãþLDXVLRVLRV�7DU\ERV� SUH]LGLXPR�VDNX�Ä' O 1LGRV��3UHLORV��-XRGNUDQW V YDVDUYLHþL OLNYLGDYLPR�LU�1HULQJRV�UHVSXEOLNLQLR�SDYDOGXPR�PLHVWR�VXGDU\PR³�������P��SLUPRMRMH�1HULQJRV�PLHVWR�WDU\ERV�VHVLMRMH�� MDL�DWVLVN\UXV�QXR�.ODLS GRV�PLHVWR�� SDGDU\WD� SUDGåLD� 1HULQJRV�� NDLS� SRLOVLR� LU� WXUL]PR� YLHWRY V�� SO WUDL�� 8QLNDOL� .XUãL 1HULMRV�JDPWD��SXLN V SDSO GLPLDL��NRSRV��SXã\QDL�� WYDUNRPD�J\YHQYLHþL LQIUDVWUXNW UD�EHL�NXOW ULQ YHLNOD�OHLGR� å\PLDL� VXDNW\YLQWL� WXUL]P 1HULQJRMH�� .XURUWR� WUDGLFLMDV� OLXGLMD� -XRGNUDQW V J\YHQYLHW MH�LãOLNXVLRV�YLORV�EHL�SRLOVLDXWRM SUL PLPXL� WDLN\WRV�1LGRV�J\YHQYLHW V åYHM VRG\ERV��YLHãEXþLDL� �WXR�PHWX�EXY JDUV V 6DNXþLR��.DUDOLHQ V /XL] V LU�NW���LU�Y OLDX�SDVWDW\WL�SRLOVLR�QDPDL��âLXR�ODLNRWDUSLX�EXYR�GDåQL�SDåHLGLP DSOLQNDL�DWYHMDL�±� UHQJLDPRV�SDODSLQL LU�QDPHOL VWRY\NORV�PLãNXRVH��JDLVUDL��QHNRQWUROLXRMDPDV�DXWRPRELOL DQWSO GLV� LU�NW��.HQNVPLQJDV�SRYHLNLV�EXYR�VXVWDEG\WDV������±������P��� NDL� 1HULQJD� EXYR� SDVNHOEWD� VSHFLDOLRVLRV� SDVNLUWLHV� ODQGãDIWLQLX� GUDXVWLQLX�� ����� P�� SDUHQJWDV�SLUPDVLV�1HULQJRV�LVWRULMRMH�JHQHUDOLQLV�SODQDV����6LHNLDQW� LãWLUWL� /LHWXYRV� NXURUW QDW UDOL JDPWLQL YHLNVQL SRYHLN VYHLNDWDL�� ����� P�� EXYR�NXUWD�.XURUWRORJLMRV�PRNVOLQLR�W\ULPR�ODERUDWRULMD�VX�ED] PLV�'UXVNLQLQNXRVH��%LUãWRQH�LU�3DODQJRMH��7\ULP G ND�LãVNLUWRV�SDJULQGLQ V NXURUWLQ V PHGLFLQRV�NU\SW\V��
� VYHLNDWRV�VWLSULQLPDV�LU�OLJ SUHYHQFLMD��
� DQNVW\YRML�NXURUWLQ UHDELOLWDFLMD��
� NXURUWLQLV�WXUL]PDV�LU�J\G\PDV��
� NXURUWLQ HNRORJLMD���/LHWXYRMH�NXURUWRORJLMRV�PRNVOLQLR�W\ULPR�ODERUDWRULMD�SHU����YHLNORV�PHWXV�VLVWHPLQJDL�W\ULQ MR�J\G\PR�/LHWXYRV�NXURUWXRVH�LQGLNDFLMDV�LU�NRQWUDLQGLNDFLMDV����.DLS� MDX� EXYR� PLQ WD�� /LHWXYDL� SULNODXVDQW� 7DU\E 6 MXQJDL�� NXURUW YHLNO NRRUGLQDYR�SURIV MXQJRPV� SDYDOGL� .XURUW YDOG\PR� WDU\ED�� NXUL� SULåL U MR� NXURUW /LHWXYRMH� YHLNO � ULQNR� LU�DWQDXMLQR� LQIRUPDFLM DSLH� MXRV� EHL� DWOLNR� M YHLNORV� DQDOL] � âL� WDU\ED� SULNODXV 7656� SURIV MXQJFHQWULQHL� YDOG\PR� WDU\EDL�� .XURUW YHLNORV� UHJODPHQWDYLPDV� EXYR� DWOLHNDPDV� YDGRYDXMDQWLV�YLVDV MXQJLQLDLV� UHLNDODYLPDLV��.XURUW YDOG\PR� WDU\ERV� SLUPLQLQNDV� EXYR�.��3LOLDOLV� �SLUPLQLQNDYR�QXR������LNL�����P����NXU SDNHLW GDNW��9��*XUDXVNDV��.��3LOLDOLV�SDG MR�SDJULQGXV�/LHWXYRV�NXURUWSO WUDL��.XURUWDPV� EXYR� SULVNLULDPRV� WRV� YLHWRY V�� NXULRVH� UDQGDPL� QDW UDO V JDPWLQLDL� J\GRPLHML�LãWHNOLDL� LU� YHLN ãLXRV� LãWHNOLXV� J\G\PXL� SULWDLNDQþLRV� VDQDWRULMRV�� ����� P�� YHLN � UHVSXEOLNLQ VUHLNãP V NXURUWDL��%LUãWRQDV��'UXVNLQLQNDL��3DODQJD�LU�/LN QDL��-LH�VSDUþLDL�DXJR��.XURUWDL�YHLN LãWLVXV�PHWXV�� /LHWXYRV� NXURUWDL� EXYR� UHVSXEOLNLQLR� SDYDOGXPR�� WLHVLRJLDL� FHQWULQHL� YDOG\PR� WDU\EDL�QHSULNODXV � 'UXVNLQLQNXRVH� YHLNXVL� Ä'DLQDYRV´� VDQDWRULMD� EXYR� YLHQLQWHO � NXUL� ��� SURF�� NHOLDODSLSODWLQR� LU� VSDXVGLQR� /LHWXYRMH� LU� MRMH� ODQN VL� DWLWLQNDPD� GDOLV� SRLOVLDXWRM Lã� /LHWXYRV�� 7XR� WDUSX�NHOLDODSLDL� NLWDV�VDQDWRULMDV�EXYR�SODWLQDPL�YLVRV�7DU\E 6 MXQJRV�PDVWX��R�VSDXVGLQDPL�0DVNYRMH���/LHWXYDL� HVDQW� 6RYLHW 6 MXQJRV� VXG W\MH�� NXURUWDL� EXYR� MXQJWL� ãDOLHV� WLQNO LU� SULWDLN\WL�PDVLQLDP� ODQN\PXL��3URIV MXQJRV�RUJDQL]DYR�HNVNXUVLMDV� DWRVWRJ PHWX�� WRG O LQGLYLGXDOXV� WXUL]PDV�EXYR� VXQNLDL� PDQRPDV� ±� NXURUWXRVH� DWVNLUDL� EXYR� JDOLPD� RUJDQL]XRWL� WLN� WUXPSDV� HNVNXUVLMDV� LU�QDXGRWLV� NLWRPLV� SDVODXJRPLV� ODLVYDODLNLR� SUDOHLGLPXL�� %XYR� SUDG WD� SO VWL� NXURUW LQIUDVWUXNW U ±VWDWRPRV� GLGHO V VDQDWRULMRV� DU� J\G\PR� FHQWUDL�� NXULH� SDNHLW DQNVWHVQ NXURUWXRVH� EXYXVLLQIUDVWUXNW U LU� WUDGLFLMDV��6DQDWRULMRV� LU� SRLOVLR� QDPDL�SULNODXV DWVNLURPV�SURIV MXQJRPV��GLGHO PV�RUJDQL]DFLMRPV�LU�YDOVW\ELQ PV�LQVWLWXFLMRPV��'DOLV�YLHãEXþL EXYR�SDVWDW\WL�G O HNRQRPLQL VXPHWLPLU�SULNODXV VDYLYDOG\E PV��7656�SURIV MXQJ FHQWULQ YDOG\PR�WDU\ED�XåWLNULQGDYR��NDG�NXURUWDL�E WOHQJYDL� SDVLHNLDPL� ãLDP� WLNVOXL� SDMXQJLDQW� NLWDV� RUJDQL]DFLMDV�� R� VDYLYDOG\E V EXYR� DWVDNLQJRV� Xå�WXULVWLQL LãWHNOL �PX]LHM � SDUN LU� VRG � LãODLN\P � 'DOLV� VDYLYDOG\EHL� SULNODXVLXVL YLHãEXþL LU�VYHþL QDP EXYR� SHUGXRWL� ãDOLHV� WXUL]PR� RUJDQL]DFLMDL�� NXUL� YHLNGDYR� SURIV MXQJ YLHWLQLR� WXUL]PR�WLQNOH��9LV�G OWR��YLHWLQ YDOGåLD�PDåDL� WDNRMR�WXUL]PR�YHUVO � 1HEXYR�LãODLNRPRV�YLHWLQ V WUDGLFLMRV��QHWDLNRPD� J\WD� SDWLUWLV�� SO WRMDQW� LU� SODQXRMDQW� NXURUW YHLNO � 1�� &KUXãþLRYR� YDOG\PR� ODLNDLV�J\YHQGLQXV�VWUXNW ULQHV�UHIRUPDV��EXYR�VNDWLQDPD�LQGLYLGXDOL��R�QH�JUXSLQ YLHWLQLR�WXUL]PR�IRUPD��
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7XRPHWLQLDPV�NXURUWDPV�M VWDWXVDV�VXWHLN JDUE � NDGDQJL�WDL�EXYR�JDXVLDL�SRLOVLDXWRM ODQNRPL�PLHVWDL�� /LHWXYRV� NXURUWDL� JDXGDYR� GLGHVQ ILQDQVDYLP SO WUDL�� âLRV� O ãRV� EXYR� VNLULDPRV�� VLHNLDQW�XåWLNULQWL�JDPWLQL LãWHNOL NXURUWXRVH�SULHåL U � VDXJRMLP EHL�LQIUDVWUXNW URV�SO WU �
�����P�� NXURUWXRVH� EXYR� ��� VDQDWRULMRV� LU� J\GRPLHML� SHQVLRQDL� VX� ����� YLHW � ��� VDQDWRULMRV�SURILODNWRULXPDL� VX� ����� YLHW � ��� SRLOVLR� QDPDL� LU� SHQVLRQDL� VX� ����� YLHW � ����� P�� VDQDWRULMRVH�J\G VL�LU�LOV MRVL��������åPRQL � VDQDWRULMRVH�SURILODNWRULXPXRVH�±�������åPRQL � SRLOVLR�QDPXRVH�LU�SHQVLRQXRVH�±�������åPRQL ������ P�� /LHWXYRV� NXURUWXRVH� EXYR� ��� VDQDWRULMRV� LU� J\GRPLHML� SHQVLRQDL� VX� ����� ORY � ���VDQDWRULMRV�SURILODNWRULXPDL�VX������YLHWRPLV�����SRLOVLR�QDPDL�LU�SHQVLRQDL�VX�������YLHWRPLV��-XRVH�J\G VL�LU�LOV MRVL��������åPRQL �
3R 1HSULNODXVRP\E V DWN ULPR������PHWDLV�EXYR�VXVLGXUWD�VX�YLVD�HLOH�SUREOHP � NXULDV�UHLN MR�LãVSU VWL�� QRULQW� Lã� FHQWUDOL]XRWRV�SODQLQ V HNRQRPLNRV� VXIRUPXRWL� HNRQRPLQ VLVWHP � EHVLUHPLDQþLULQNRV�SULQFLSDLV��/LHWXYRV�NXURUW YHLNO WDNRMR�ãDOLHV� NLR�SHUWYDUN\PDV��3HU�SDVWDUXRVLXV����PHW VXVLIRUPDYR�WDP�WLNUL�NXURUW VDYLWXPDL���
x� 3R�/LHWXYRV�1HSULNODXVRP\E V SDVNHOELPR�VXPDå MR�SRLOVLDXWRM VUDXWDL�Lã�EXYXVLRV�7DU\E6 MXQJRV��EXYXVLDP�V MXQJLQ V UHLNãP V 'UXVNLQLQN NXURUWXL�SHU�WUXPS ODLNRWDUS WHNR�SHUVLWYDUN\WL�LU SULVLWDLN\WL� SULH� QDXM ULQNRV� HNRQRPLNRV� V O\J � .DGDQJL� PLHVWDV� ODELDXVLDL� EXYR� RULHQWXRWDV�VDQDWRULQ J\G\P � WRG O å\PLDL� VXPDå MXV� VDQDWRULQLR� J\G\PR� ILQDQVDYLPXL� Lã� YDOVW\ELQL OLJRQLNDV � VDQDWRULMRV� VXVLG U VX� HNRQRPLQ PLV� SUREOHPRPLV�� ����� P��� VDYLYDOG\EHL� SDWYLUWLQXV� QDXMPLHVWR� SO WURV� YL]LM � VDYLYDOG\E SUDG MR� UHQJWL� LQYHVWLFLQLXV� SURMHNWXV�� VLHNGDPD� VXNXUWL� QDXMXV�SDWUDXNOLXV�� LãWLVXV� PHWXV� YHLNLDQþLXV� REMHNWXV�� WHLNLDQþLXV� VYHLNDWLQLPR�� DNW\YDXV� SRLOVLR�� VSRUWR��WXUL]PR�LU�DWVLSDODLGDYLPR�SDVODXJDV�YLVDL�ãHLPDL��6DQDWRULMRV��YLHãEXþLDL� LU� WXUL]PR�DJHQW URV� P VL�LHãNRWL�QDXM ULQN (XURSRV�ãDO\VH��
x� %LUãWRQDV�EXYR�QH� WLN�VDQDWRULQLR�J\G\PR�NXURUWDV��EHW� LU�JDXVLDL� ODQNRPDV� WXULVW PLHVWDV��âLDPH�PLHVWH�YHLNXVL�WXULVWLQ ED] EXYR�YLHQD�SRSXOLDULDXVL 7DU\E 6 MXQJRV�PDVWX��7RG O��QXWU NXV�WXULVW VUDXWXL� Lã�5\W � EHL� LWLQ�VXPDå MXV�NOLHQW VNDLþLXL�VDQDWRULMRVH��PLHVWDV�VXVLG U VX�GLGHO PLV�HNRQRPLQ PLV�LU�VRFLDOLQ PLV�SUREOHPRPLV��
x� 3DODQJD�EXYR�SRSXOLDULX�NXURUWX�LNL������P���SR�1HSULNODXVRP\E V DWN ULPR�LãWXãW MR������������ P�� Y O SUDVLG MR� WXULVW VUDXW DXJLPDV�� 5HNUHDFLMRV� NRN\ELQ SO WU ODEDL� NRPSOLNDYR�QHSDNDQNDPDL� WREXOD� YDOVW\ELQLR� WXUWR� SULYDWL]DYLPR� SROLWLND�� 1RUV� 3DODQJRMH� EXYR� �� VDQDWRULMRV��WDþLDX�PLHVWDV�LNL������P��EXYR�RULHQWXRWDV�QH�WLN� VDQDWRULQ J\G\P � âLV�NXURUWDV� JDYR�WULXNãPLQJR�YDVDURV�SUDPRJ PLHVWR��VXWUDXNLDQþLR�MDXQLP Lã�YLVRV�/LHWXYRV�� YDL]G �
x� 1HULQJD�EXYR�QXRãDOXV�� JDQD�XåGDUDV�� SUHVWLåLQLV�NXURUWDV�� RULHQWXRWDV� UDPLDP�SRLOVLXL��âLR�NXURUWR� \SDWLQJXV� EUXRåXV� IRUPXRMD� VDYLWD� JDPWLQ DSOLQND�� 3DVNXWLQLX� GHãLPWPHþLX� Y\UDYR�WHQGHQFLMD�� NDG� 1HULQJD� \UD� ODELDXVLDL� ODQNRPD� GLGHVQHV� SDMDPDV� WXULQþL /LHWXYRV� J\YHQWRM EHL�9RNLHWLMRV�WXULVW �
�����P��EDODQGåLR����G��SULLPWR�/5�WHULWRULMRV�DGPLQLVWUDFLQL YLHQHW LU�M ULE VWDW\PR�1U��,;�± ����UHGDNFLMRMH� YDUGLMDPL�NHWXUL�NXURUWDL��WXULQW\V�NXURUWR�VWDWXV � %LUãWRQDV��'UXVNLQLQNDL��1HULQJD�LU�3DODQJD���6HQRV� /LHWXYRV� NXURUW WUDGLFLMRV�� WDLS� SDW� SDVWDUDLVLDLV� PHWDLV� Y\N LU� Y\NVWDQW\V� VRFLDOLQLDL�HNRQRPLQLDL�SRN\þLDL�V O\JRMR�QHYLHQRGDV�NXURUW JDOLP\EHV�LU�GLIHUHQFLMXRWDV�SO WURV�NU\SWLV��%LUãWRQDV� ±� WDUSWDXWLQLV� LQWHJUXRWR� WXUL]PR� LU� PRGHUQDXV� NXURUWLQLR� J\G\PR� NXURUWDV�� HVDQWLV�1HPXQR� NLOS UHJLRQLQLDPH� SDUNH�� .XURUWH� HVDQW\V� JDPWLQLDL� J\GRPLHML� LãWHNOLDL� QDXGRMDPL� SDJDO�1HPXQR�NLOS UHJLRQLQLR�SDUNR�SODQDYLPR�VFKHPRV�VSUHQGLQLXV�LU�EHQGU M SODQ �'UXVNLQLQNDL�±�WDUSWDXWLQLV�UHNUHDFLMRV�FHQWUDV��VNLUWDV�SRLOVLXL��NXURUWLQLDP�J\G\PXL�LU�WXUL]PXL��SDVLå\PLQWLV� ãLXRODLNLQH� LQIUDVWUXNW UD�� PDNVLPDOLDL� SDQDXGRMDQWLV� JDPWLQLXV� J\GRPXRVLXV� LãWHNOLXV��NXOW ULQ LU�LVWRULQ SRWHQFLDO � NLWDV�ãLR�UHJLRQR�JDOLP\EHV�±�SDUHQJWDV�EHQGUDVLV�SO WURV�SODQDV��
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1HULQJD�±�SUHVWLåLQLV� WDUSWDXWLQLV�SDM ULR�NXURUWDV��HVDQWLV�.XUãL QHULMRV�QDFLRQDOLQLDPH�SDUNH��ýLD� SO WRMDPDV� SDåLQWLQLV� WXUL]PDV�� UDFLRQDOLDL� QDXGRMDPL� JDPWLQLDL� LU� NXOW URV� LãWHNOLDL�� .XURUWH�HVDQW\V� JDPWLQLDL� J\GRPLHML� LãWHNOLDL� QDXGRMDPL� SDJDO� .XUãL QHULMRV� QDFLRQDOLQLR� SDUNR� SODQDYLPR�VFKHPRV�VSUHQGLQLXV�LU�81(6&2�UHNRPHQGDFLMDV��3DODQJD ± WDUSWDXWLQLV� DNW\YLRV� UHNUHDFLMRV� SDM ULR� NXURUWDV�� RULHQWXRWDV� SODWDXV� VSHNWUR�SUDPRJ LQGXVWULM LU�NXURUWLQ J\G\P � SDVLå\PLQWLV�LãSO WRWD�SDVODXJ LQIUDVWUXNW UD���3DO\JLQXV� NXURUW VNDLþLDXV� /LHWXYRMH� NLWLP DWVNLUDLV� ODLNRWDUSLDLV�� SDVWHELPD� WHQGHQFLMD�� NDG�SULNODXVRPDL� QXR� VWDW\PLQL DNW LU� MXRVH� QXPDW\WR� NXURUWR� V YRNRV� DSLEU åLPR�� NHLW VL� PLHVW �NXULHPV� VXWHLNWDV� ãLV� VWDWXVDV�� VNDLþLXV�� 3ULHãNDULR� /LHWXYRMH� EXYR� GLGåLDXVLDV� VNDLþLXV� NXURUWDLV�YDGLQDP J\YHQDP M YLHWRYL ������ 7DþLDX� SR� NDUR� /LHWXYDL� SDWHNXV� 7DU\E 6 MXQJRV� VXG W LU�SUDG MXV� JDOLRWL� V MXQJLQLDPV� VWDW\PDPV�� SULVN\ULPDV� NXURUWLQLDPV� PLHVWDPV� EXYR� JULHåWDL�UHJODPHQWXRWDV� LU� NXURUWR� VWDWXVDV� VXWHLNWDV� NHWXULHPV� UHVSXEOLNLQ V UHLNãP V NXURUWDPV�� %LUãWRQXL��'UXVNLQLQNDPV�� 3DODQJDL� LU� /LN QDPV�� 3R� 1HSULNODXVRP\E V DWN ULPR�� Y\NVWDQW� SRN\þLDPV� ãDOLHV�HNRQRPLNRMH�� NHLW VL� NXURUW YDLGPXR�� .XURUWDPV� SULVNLULDPL�� 'UXVNLQLQNDL�� %LUãWRQDV�� 3DODQJD� LU�1HULQJD�� )RUPXRMDPRV� VNLUWLQJRV� /LHWXYRV� NXURUW SO WURV� NU\SW\V� PDåLQD� NXURUW WDUSXVDYLR�NRQNXUHQFLM YLGDXV� ULQNRMH�� VXGDUR� JDOLP\E VL O\WL� YDLUHVQHV� NXURUWLQLR� J\G\PR� LU� WXUL]PR�SDVODXJDV�XåVLHQLR�ULQNRPV��������.XURUW VNLUVW\PDV� WLSXV�LU�U ãLV��3DVDXOLR� 7XUL]PR� 2UJDQL]DFLMD� �:RUOG� 7RXULVP� 2UJDQL]DWLRQ�� WXULVW NHOLRQHV� DSLE GLQD�NHOLRPLV� FKDUDNWHULVWLNRPLV�� 9LHQD� Lã� M \UD� NHOLRQHV� WLNVODV�� 5HPLDQWLV� -XQJWLQL 7DXW ����� P��SDVL O\WRPLV�7DUSWDXWLQLR� WXUL]PR� VWDWLVWLNRV� JDLU PLV�� �� SDYHLNVOH� SDWHLNLDPD� WXULVW NHOLRQL WLNVONODVLILNDFLMD�� âL� NODVLILNDFLMD� YHUWLQD� SDJULQGLQLXV� WXUL]PR� SDNODXVRV� VHJPHQWXV� LU� \UD� WDLNRPD�WDUSWDXWLQLR�LU�YLHWLQLR�WXUL]PR�VNLUVW\PXL� U ãLV��QXVWDWDQW�VWUDWHJLQLXV�WXUL]PR�SODQDYLPR��ULQNRGDURV�LU�U PLPR�WLNVOXV����

5HPLDQWLV�SDWHLNWD�NHOLRQL WLNVO NODVLILNDFLMD�� YHUWLQDPL�VNLUWLQJL�WXULVW SRUHLNLDL��âLH�VNLUWLQJL�SRUHLNLDL� WDLS� SDW� DWVSLQGL� LU� VNLUWLQJXV� NHOLRQ V NXURUW VLHNLXV� EHL� O NHVþLXV�� äPRQ V NXURUWXV�VXSUDQWD�LU�YHUWLQD�VNLUWLQJDL��9LHQLHPV�NXURUWDL�WXUL�VXWHLNWL�DWVLSDODLGDYLP LU�SRLOV � NLWLHPV�NXURUWDL�DVRFLMXRMDVL� VX� J\G\PX� LU� VYHLNDWRV� DWVWDW\PX�� R� WUHWLHPV� ±� VX� JUDåLD� JDPWD�� DXNãWD�PDLVWR� NRN\EH��SUDPRJRPLV� LU� SODþLX� SDVODXJ VSHNWUX�� .XURUW ULQND� WXUL� DWLWLNWL� LU� SDWHQNLQWL� YDLULXV� WXULVWSRUHLNLXV���

.(/,21,
7,.6/$,

/DLVYDODLNLV
�LU�SRLOVLV

.LWD'UDXJ LU�JLPLQL
ODQN\PDV

5HOLJLQLDL�
WLNVODL

9HUVODV��
NYDOLILNDFLMRV�

N OLPDV�LU�VWXGLMRV
*\G\PDV

� SDY��.HOLRQL VNLUVW\PDV�SDJDO�M WLNVOXV�
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.XURUWLQLV�WXUL]PDV�\UD�JDQD�VXG WLQJDV�UHLãNLQ\V��VXVLM V VX�GDXJHOLX�NLW WXUL]PR�U ãL � NXULRV�SHUVLSLQD�LU�SDSLOGR�YLHQRV�NLWDV��.XURUWLQLDP�WXUL]PXL�\UD�E GLQJD��NDG�WXULVWDL� NXURUWXV�YDåLXRMD�VX�WLNVOX�SDVLJ\G\WL��SDJHULQWL�VYHLNDW � DUED�SDLOV WL��7DþLDX�SOHþLDQWLV�NXURUWLQL SDVODXJ DVRUWLPHQWXL�� NXURUW JDOLPD�Y\NWL� LU�VLHNLDQW�NLW WLNVO � SY]��Y\NWL� RUJDQL]XRMDPDV�NRQIHUHQFLMDV�DU�VXVLWLNLPXV��UHQJLQLXV�LU�NW���
� .HOLRQL QRULQW�SDVLJ\G\WL� WLNVODV�\UD�SDVLQDXGRWL�NXURUWLQLR�J\G\PR�SDVODXJRPLV� LU� WRNLX�E GX�DWVWDW\WL�DU�VXVWLSULQWL�VYHLNDW � âLRV�SDVODXJRV�WHLNLDPRV�NXURUWLQ VH�VDQDWRULMRVH��J\G\NORVH�DU�UHDELOLWDFLMRV� FHQWUXRVH�� .XURUWLQLV� J\G\PDV� WHLNLDPDV� YLHWRY VH�� NXULRVH� \UD� QDW UDO V J\GRPLHML�LãWHNOLDL�±�NDUãWLHML�ãDOWLQLDL��J\GRPDVLV�SXUYDV�DU�NOLPDWDV��PLQHUDOLQLV�YDQGXR��GUXVNRV�NDPEDULDL�LU�SDQ�� .XURUWLQLR� J\G\PR� SDVODXJRV� DSLPD� LU� WXULVWLQHV� VYHLNDWLQLPR� SDVODXJDV� � VNDLWDQW� DNW\YDXV�SRLOVLR��SODXNLRMLPR��NDOQ VOLGLQ MLPR�LU�W�W���
� .HOLRQ PLV� VX� WLNVOX� SDLOV WL� LU� WXULQLQJDL� SUDOHLVWL� ODLVYDODLN VLHNLDPD� SDV\YLDL� DWVWDW\WL�åPRJDXV�IL]LQHV�LU�GYDVLQHV�M JDV��âLRV�NHOLRQ V SDVLå\PL�GLGHOH� YDLURYH�WHLNLDP WXULVWLQL SDVODXJLU�JDOL�DSLPWL� YDLULDV�SURJUDPDV���7DþLDX�NHOLRQ V NXURUWXV�PLQ WDLV�WLNVODLV�SLOQDL�QHDSLE GLQD�YHLNVQL � VNDWLQDQþL Y\NWL� ãLR�WLSR PLHVWXV��.XURUW SRSXOLDUXP LU�NRQNXUHQFLQJXP WDNRMD�LU�NLWRV�MXRVH�WHLNLDPRV�SDVODXJRV��
� 9HUVOR�� SURIHVLQL LQWHUHV � NYDOLILNDFLMRV� N OLPR� DU� VWXGLM NHOLRQ V VXVLMXVLRV� VX�SURIHVLQLDLV� LQWHUHVDLV�NXURUWH��NDL�NXURUWR� LQIUDVWUXNW UD�SDQDXGRMDPD�NRQIHUHQFLM DU�NLW YHUVOR� LU�NYDOLILNDFLMRV�N OLPR�UHQJLQL RUJDQL]DYLPXL��
� 5HOLJLQL NHOLRQL WLNVODV� \UD� DWOLNWL� UHOLJLQHV� DSHLJDV�� PLVLMDV� LU� SDVLQDXGRWL� NXURUWR�WHLNLDPRPLV� SDVODXJRPLV�� âLR� WXUL]PR� U ãLPL� GDåQLDXVLDL� GRPLVL� LU� QDXGRMDVL� Y\UHVQLR� DPåLDXV�åPRQ V��'UDXJ LU� JLPLQL ODQN\PDV� JDOL� E WL� YLHQX� Lã� NHOLRQ V NXURUW WLNVO � WDþLDX� MLV� NRQNUHþLDL�QHVXVLM V VX� NXURUWR� VSHFLILND� QHVH]RQR�PHWX�� QRUV�� NR� JHUR�� WDPSD� DNWXDOLD� ODQN\PRVL� SULHåDVWLPL�YDVDURV�VH]RQR�PHWX���$SLEHQGULQDQW�SDWHLNW NXURUWLQLR� WXUL]PR� VWUXNW U � JDOL� E WL� VNLULDPL� WRNLH�NXURUW SDVODXJ

NRQFHSFLMRV�PRGHOLDL��
x� 3RLOVLR��SDM ULR��NXURUW SDVODXJ NRQFHSFLMRV�PRGHOLV� âLXR�PRGHOLX�SDSUDVWDL�YDGRYDXMDVL�ãDO\V��SDVLå\PLQþLRV�SDODQNLX�ãLOWX�NOLPDWX��WXULQþLRV�SUL MLP SULH�M URV�LU�SDQ��.RQFHSFLMRMH�OHPLDPYDLGPHQ YDLGLQD� UHNUHDFLQ V EHL� SURILODNWLQ V YHLNORV� SDVODXJRV�� RULHQWXRWRV�� YLV SLUPD�� XåVLHQLR�ãDOL YDUWRWRMXV��âLV�PRGHOLV�E GLQJDV�WRNLRPV�ãDOLPV�NDLS�.LSUDV��7XUNLMD�LU�SDQ��
x� *\GRP M NXURUW SDVODXJ NRQFHSFLMRV� PRGHOLV�� NXULXR� YDGRYDXMDVL� ãDO\V�� SLUP YLHWLãNHOLDQþLRV� VYHLNDWRV� DSVDXJRV� SUREOHP � âLDPH� NXURUW SDVODXJ NRQFHSFLMRV� PRGHO\MH� OHPLDPUHLNãP YDLGLQD�EDOQHRORJLQLDL��NOLPDWLQLDL�NXURUWDL��â PRGHO QDXGRMD�GDXJXPD�196�ãDOL � 9RNLHWLMD�LU W�W��
x� 7DUSLQLV� J\GRP M ± SRLOVLR� �SDM ULR�� SDVODXJ NRQFHSFLMRV� PRGHOLV� 7DL� GDXJXPRV�HNRQRPLãNDL� LãVLY\VþLXVL ãDOL � WXULQþL WDP� SDODQNLDV� JDPWLQHV� ±� NOLPDWLQHV� V O\JDV�� QDXGRMDPDV�PRGHOLV�� $NFHQWXRMDPDV� NXURUW SDVODXJ SDNHWDV�� NXU WUDXNLDPRV� WLHN� NXURUWLQLR� J\G\PR�SDVODXJRV��WLHN�LU�SUDPRJRV�YDUWRWRMDPV���
3RLOVLR��SDM ULR��NXURUW SDVODXJ NRQFHSFLMRV�PRGHOLV�8åVLHQLR� ãDOL OLWHUDW URMH� VNLULDPL� NXURUWDL� �DQJO�� UHVRUWV� LU� J\GRPLHML� NXURUWDL� �DQJO��VSDV�KHDOWK� UHVRUWV�� âLRV� V YRNRV� GDåQDL� WDSDWLQDPRV�� WDþLDX� PLQ W NXURUW WLS IXQNFLMRV� LU�WHLNLDPRV�SDVODXJRV�MRVH�VNLULDVL��.XURUWDLV� DU� SRLOVLR� NXURUWDLV� YDGLQDPL� NXURUWLQLDL�PLHVWDL�� NXULH� WXU GDPL� JDPWLQLXV� LãWHNOLXV��YDQGHQ\Q DU� M U VX�SDSO GLPLDLV�� HåHU NRPSOHNV DU�SDQ��� \UD�SODþLDL� LãY\VW DNW\YDXV�SRLOVLR� LU�SUDPRJ LQIUDVWUXNW U � ãLXRV�NXURUWXV�WXULVWDL�DWY\NVWD�VLHNGDPL�SDLOV WL��DWVLSDODLGXRWL�LU�SDJ\YHQWL�EH�U SHVþL � -$9�PRNVOLQLQNDL�QXVWDW � NDG�NHOLRQ V WRNLXV�NXURUWXV�SUDGHGDPRV�SODQXRWL�SULHã���±���P QHVLXV� LU� MXRVH� ODQNRVL�JDQD� MDXQL�� LãVLODYLQ � PDWHULDOLDL� DSVLU SLQ WXULVWDL��NXULHPV�VYDUELDXVLDLV��6�GHULQ\V��VDXOH��VXQ���M UD��VHD��LU�VP OLV��VDQG���/DQN\PRVL�WUXNP NXURUWH�SULNODXVR�QXR�WR��NRNLDV�SDVODXJDV�NXURUWDV�JDOL�SDVL O\WL��%H�SDJULQGLQL ODQN\PRVL�NXURUWH�E WLQ DSJ\YHQGLQLPR��PDLWLQLPR��
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LQIRUPDFLMRV� LU� ILQDQVLQL SDVODXJ � SRLOVLR�NXURUWDL� WXUL� WHLNWL� SODW ODLVYDODLNLR�SUDOHLGLPR�SDVODXJVSHNWU � WXU W E WL�JHUDL�LãY\VW\WD�SOLDå LQIUDVWUXNW UD��WHLNLDPRV�YDQGHQV�LU�VDXVXPRV�VSRUWR�EHL�MDP�E WLQR� LQYHQWRULDXV� QXRPRV� �WHQLVR� NRUWDL�� YDQGHQV� VOLGLQ MLPDV� LU� NLWD�� SDVODXJDV� EHL� XQLNDOLRV� ±�HNVWUHPDODXV� VSRUWR�� PHGåLRNO V�� HNRWXUL]PR� SDVODXJDV�� 3RLOVLR� NXURUWXRVH� WXU W E WL� SODþLDL�LãY\VW\WDV�SUDPRJDV�WHLNLDQþL VWDLJ WLQNODV��WHLNLDQWLV�DXNãWRV�NRN\E V SDVODXJDV��SUDPRJ FHQWUDL��NOXEDL�� SUDPRJ NRPSOHNVDL�� WHDWUDL�� RSHURV�� NLQR� WHDWUDL�� NRQFHUW VDO V�� VWDGLRQDL�� ND]LQR�� YDQGHQV�SDUNDL�� DWUDNFLRQ SDUNDL�� KRSRGURPDL� LU� NW�� âLRV� SDVODXJRV� WXUL� VXGDU\WL� V O\JDV� SDVLWXULQWLHPV�WXULVWDPV�SDWHQNLQWL�VDYR�SRUHLNLXV���8åVLHQLR� ãDOL OLWHUDW URMH� SRLOVLR� �SDM ULR�� NXURUWDL� SDJDO� DWVNLUDV� FKDUDNWHULVWLNDV� JDOL� E WL�SULVNLULDPL�DWVNLULHPV�WLSDPV���� ,VWRULQLDL�± WDL�WXUWLQJ DVPHQ DU�RUJDQL]DFLM NXUWL�NXURUWDL��NXULXRVH�WHLNLDPRV�NXURUWLQ VSDVODXJRV� LU� ULERWDL� Y\NGRPD� HNRQRPLQ YHLNOD�� âLR� WLSR� NXURUWXRVH� DSJ\YHQGLQLPR� SDVODXJRV�WHLNLDPRV�SULYDþLRVH�YLORVH��VRG\ERVH�DU�SDQ��' O å\PDXV�VH]RQLãNXPR�YHLNVQLR��GLGHO PHW GDO ãLH�NXURUWDL�QHYHLNLD����� 6XSODQXRWL� NXURUW NRPSOHNVDL� ± WDL� NXURUW NRPSOHNVDL� VDORVH�� NXULXRVH� \UD� GLGHOLV�QDNY\Q V SDVODXJDV�WHLNLDQþL VWDLJ VNDLþLXV�� VNDLWDQW�YLODV��VRG\EDV��SUDEDQJLXV�NXURUW YLHãEXþLXV��YDVDUQDPLXV��VYHþL QDPXV��EHL�LãY\VW\WDV�PDåPHQLQ V SUHN\ERV�SDVODXJDV�WHLNLDQþL VWDLJ WLQNODV����� 'LGLHML� NXURUWDL�VYDMRQL NXURUWDL�± WDL� NXURUWDL�� XåNDULDY XåVLHQLR� ULQNDV�SHU�SDVWDUXRVLXV�DãWXRQLV�PHWXV� �SY]��NXURUWDL�+DYDMXRVH���âLXRVH�NXURUWXRVH� WHLNLDPRV� DSJ\YHQGLQLPR��NRQIHUHQFLMRUJDQL]DYLPR� LU� NLWRV�� VX� ODLVYDODLNLR� SUDOHLGLPR� SDVODXJRV�� 9HLNORV� NDãWDL� WRNLXRVH� NXURUWXRVH� \UD�\SDWLQJDL�DXNãWL��WRG O VWHQJLDPDVL��NDG�NXURUWDL�LãOLNW ODQNRPL�LãWLVXV�PHWXV����� 1HGLGHOL�� SUDEDQJ V �ERXWLTXH�� NXURUWDL� VNLUWL� SRLOVLDXWRMDPV�� NXULH� QHP JVWD� GLGHOLYLHãEXþL � âLR� WLSR� NXURUWXRVH� NXULDPL� PDåL�� MDXN V LU� SUDEDQJ V YLHãEXþLDL�� WHLNLDQW\V� DXNãWRV�NRN\E V SDVODXJDV��NXULRV�DWLWLQND�LãUDQNLDXVLXV�SRUHLNLXV��âL NXURUW ODQN\WRMDL�±�WDL�DWVNLUL�WXULVWDL�LU�QHGLGHO V YHUVOLQLQN JUXS V�� SDVLULQNXVLRV� NXURUWXV� YHUVOR� VXVLWLNLPDPV�� .XURUWDL� SO WRMD� WXUL]PR�SDVODXJ WHLNLP LU� WXUL]PR� LQIUDVWUXNW U � R� QH� SUDPRQLQLXV� LU� J\YHQDPXRVLXV� UDMRQXV�� ýLD�QHWHLNLDPRV� ÄYLVRV� SDVODXJRV� YLVLHPV� WXULVWDPV³�� WDþLDX� WHQNLQDPL� WDP� WLNUR� WXULVW VHJPHQWR�SRUHLNLDL����� 9HUVOR� VXVLWLNLP YLHWRV�� 8åVLHQLR� ãDO\VH� SHU� SDVWDUXRVLXV� GYLGHãLPW� PHW LãSRSXOLDU MR�NRQIHUHQFLM WXUL]PDV��7LN�PDåD�GDOLV�NXURUW SLOQDL�DWLWLQND�YLHQ DSWDUW NXURUW WLS � %H�WR��UHWDV�Lã�M RULHQWXRMDVL� DWVNLUXV� NHOLDXWRMXV�� 'LGåLRML� NXURUW GDOLV� VWHQJLDVL� SULWUDXNWL� YHUVOR� RUJDQL]DFLMDV�RUJDQL]XRGDPL� GDO\NLQLXV� VXVLWLNLPXV� LU� NRQIHUHQFLMDV�� âLRV� SDVODXJRV� WDPSD� HNRQRPLãNDL�QHLãYHQJLDPRV�LU�WDUVL�SULYDORPRV�NXURUWDPV��âLH�NXURUWDL�WHLNLD�DXNãWRV�NRN\E V SDVODXJDV��6XVLWLNLPLU�NRQIHUHQFLM SODQXRWRMDL�SDJHLGDXMD�NXURUWR��NXULDPH�JDOLPD�DSVLVWRWL�SLOQDL�J\YHQLPXL�SULWDLN\WRVH�SDWDOSRVH�EHL�WXR�SDþLX�SDVLQDXGRWL�GDXJHOLX�NXURUWLQL SDVODXJ �

*\GRP M NXURUW SDVODXJ NRQFHSFLMRV�PRGHOLV�*\GRPDLVLDLV� NXURUWDLV� YDGLQDPL� WLH�� NXULXRV� åPRQ V DWY\NVWD� SDVLJ\G\WL�� VXOLHNQ WL�� DWOLNWL�JURåLR�SURFHG UDV�DU�WLHVLRJ�SDLOV WL��'DXJXPD�J\GRP M NXURUW \UD�SXLNLDL�LãY\VW\WL�±� NXUWL�JUDåLRMH�YLHWRMH� LU� WHLNLD�SODW NXURUWLQL SDVODXJ VSHNWU � âLR� WLSR�NXURUW SULRULWHWLQ IXQNFLMD�±� VDQDWRULQLV�J\G\PDV�QDXGRMDQW�QDW UDOLXV�JDPWLQLXV�J\GRPXRVLXV� LãWHNOLXV��PLQHUDOLQ YDQGHQ � J\GRP M SXUY �SDODQNLXV�VYHLNDWDL�NOLPDWR�IDNWRULXV�DU�M URV�YDQGHQ �.XURUWXRVH�HVDQW\V�QDW UDO V JDPWLQLDL�J\GRPLHML�YHLNVQLDL�QXOHPLD�NXURUW VSHFLILN LU�PLHVWR�VYHþL NRQWLQJHQW � NDGDQJL�VNLULDVL�WHLNLDPRV�J\GRPRVLRV�SDVODXJRV���
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� OHQWHO*DPWLQL J\GRP M SURFHG U NODVLILNDFLMD��

.OLPDWRWHUDSLMD��KLGURWHUDSLMD� %DOQHRWHUDSLMD� 3HORLGRWHUDSLMD�
�� +HOLRWHUDSLMD��
�� 7DODVRWHUDSLMD��
�� $HURWHUDSLMD��
�� )LWRWHUDSLMD��
�� $HURWHUDSLMD��
�� /DQGãDIWRWHUDSLMD��
�� 0LHJDV��SRLOVLV��JLPQDVWLNRV�SUDWLPDL�RUH��
�� .DVNDGLQ V PDXG\NO V��
�� * OR�YDQGHQV�SURFHG URV��

�� ,ãRULQLV�PLQHUDOLQLR�YDQGHQV�QDXGRMLPDV��
�� 9LGLQLV�PLQHUDOLQLR�YDQGHQV�QDXGRMLPDV��

�� 3XUYR�DSOLNDFLMRV��
�� 3XUYR�YRQLRV��
�� *\GRP M GXUSLSULWDLN\PDV��
�� 6SHFLDOLRV�SURFHG URV��

3DJDO�J\GRPXRVLXV�YHLNVQLXV�NXURUWDL�VNLUVWRPL� �
�� .OLPDWLQLXV��
�� %DOQHRORJLQLXV��VX�PLQHUDOLQLR�YDQGHQV�YHUVP PLV���
�� 3XUYR��SHORLGR���
�� 0LãULXV��WXULQþLXV�NHOLV�Lã�SDPLQ W J\GRP M YHLNVQL ���� .OLPDWLQL NXURUW SRE G OHPLD�NOLPDWDV��.OLPDWR�\SDWXPXV�OHPLD���SDJULQGLQLDL�YHLNVQLDL��
�� 0HWHRURORJLQLV��VDXO V UDGLDFLMD��DWPRVIHURV�RUR�VDY\E V LU�MXG MLPDV��VO JLV��WHPSHUDW UD�LU�GU JQXPDV��GHJXRQLHV�NLHNLV��MRQL]DFLMRV�ODLSVQLV���
�� 7HO ULQLV��åHP V SDYLUãLDXV�UHOMHIDV��NDOQDL��WDUSHNOLDL��DWVWXPDV�QXR�M URV��PLãNDL��YDQGHQV�WHONLQLDL��GLUYRV�VDY\E V���
�� 6RFLRORJLQLV� �åPRJDXV� WDND�� EDO VDXVLQLPDV� DUED� VDXV GLUY GU NLQLPDV�� åHOGLQLPDV��DSOLQNRV�WHUãLPDV��QHWLQNDPDV�WU ã YDUWRMLPDV�LU�NW����� 3DJDO�NOLPDWR�SRE G NXURUWDL�VNLULDPL� �
�� .RQWLQHQWLQLXV��NDOQ � O\JXP � PLãN � VWHSL � G\NXP � WXQGU ���
�� - ULQLR�NOLPDWR��DWYLURV�M URV�LU�NUDQW NOLPDWDV���� %DOQHRORJLQLDL�NXURUWDL�WXUL�WXU WL�PLQHUDOLQLR�YDQGHQV�LãWHNOL � *\GRPLHML�PLQHUDOLQLDL�YDQGHQ\V�VNLULDPL�SDJDO�PLQHUDOLQLR�YDQGHQV�PLQHUDOL]DFLM � VLOSQRV�LNL���J�O��PDåRV�����J�O��YLGXWLQ V �����J�O��GLGHO V ������J�O��V U\P JUXS V GDXJLDX����J�O���1DW UDOXV�PLQHUDOLQLV�YDQGXR�SDJDO�YDQGHQV�VDY\EHV�OHPLDQþL MRQ NRQFHQWUDFLM JDOL� E WL�� ELNDUERQDWLQLV� �KLGURNDUERQDWR� +&2��� QH� PDåLDX� NDLS� ����PJ�O���FKORULGLQLV��FKORULGR�&O��QH�PDåLDX�NDLS�����PJ�O���VXOIDWLQLV��VXOIDWR�62����QH�PDåLDX�NDLS�����PJ�O���NDOFLQLV� �NDOFLR�&D���QH�PDåLDX�NDLS�����PJ�O���PDJQLQLV� �PDJQLR�0J���QH�PDåLDX�NDLS����PJ�O��� IOXRULGLQLV� �IOXRULGR�)��QH�PDåLDX�NDLS���PJ�O���JHOHåLQJDVLV� �JHOHåLHV�)H���QH�PDåLDX�NDLS���PJ�O��� QDWULQLV� �QDWULR�1D�� QH�PDåLDX� NDLS� ����PJ�O��� MRGLGLQLV� �MRGLGR� -�� QH�PDåLDX� NDLS� ��PJ�O���% WHQW�QXR�WR��NRNLRV�PLQHUDOLQ V PHGåLDJRV�YDQGHQ\MH�Y\UDXMD��LU�SULNODXVR�MR�SRYHLNLV�RUJDQL]PXL��� 3HORLGR�NXURUWDL�WXUL�WXU WL�J\GRPRMR�SXUYR��*\GRPLHML�SXUYDL��JU��SHORV ± PROLV��SXUYDV��VNLUVWRPL� �
�� * O M YDQGHQV�WHONLQL GXPEOR��
�� 6 UL M YDQGHQV�WHONLQL GXPEOR��
�� 'XUS V���
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%H�J\GRP M PHGLFLQLQL SURFHG U � NXURUWLQLDPV�J\GRPLHVLHPV�YHLNVQLDPV�SULVNLULDPL�ãLH�WHLJLDPDL�VYHLNDW WDNRMDQW\V�YHLVQLDL��
�� $WVLSDODLGDYLPDV�QXR�GDUER�LU�NDVGLHQLQL U SHVþL �
�� 3DVLNHLWXVL�DSOLQND��
�� 5DPL��WYDUNLQJD�GLHQRWYDUN � EH�VWUHV � EDLP V��DJUHVLMRV��
�� $NW\YXV�SRLOVLV��SDVLYDLNãþLRMLPDL��åDLGLPDL���
�� 6XEDODQVXRWD�PLW\ED��

� 7DUSLQLV�J\GRP M ± SRLOVLR��SDM ULR��NXURUW SDVODXJ NRQFHSFLMRV�PRGHOLV�âLH�NXURUWDL�DSLPD�DEX�DXNãþLDX�PLQ WXV�SDVODXJ NRQFHSFLMRV�PRGHOLXV��âLR�WLSR�NXURUWXRVH�EH�NXURUWLQLR� J\G\PR� SDVODXJ � WHLNLDPDV� LU� SODWXV� WXULVWLQL SDVODXJ VSHNWUDV�� .XURUWDL�� WXULQW\V�J\GRPXRVLXV�JDPWLQLXV� LãWHNOLXV� MXRV� WDLNR�J\G\PR�IXQNFLMDL� DWOLNWL��R� WXULPXV� WXULVWLQLXV� LãWHNOLXV�±�SRLOVLDXWRMDPV� SULWUDXNWL�� *\GRPXRVLXRVH� ±� SRLOVLR� NXURUWXRVH� VXIRUPXRMDPD� NXURUWLQ V UHNUHDFLMRV�VLVWHPD��.56���NXULRV�SDJULQGLQLDL�WLNVODL�\UD��
x� 3DNHOWL�LQGLYLGXDOLRV�LU�YLVXRPHQ V VYHLNDWRV�O\J �
x� *HULQWL�J\YHQLPR�NRN\E �

.XURUW UHNUHDFLQ V VLVWHPRV�YHLNORV�PHFKDQL]P UHLNW QXRODW�WREXOLQWL�VLHNLDQW��� LãVLDLãNLQWL� LU� LãWLUWL� SRLOVLDXWRM JUXSHV�� NXULRPV� E WLQRV� NXURUWLQLV� J\G\PDV� LU� WRNLX� E GX�SURJQR]XRWL�VWDELOL NXURUW UHNUHDFLQ V VLVWHPRV�SO WU EHL�JDOLP SDVODXJ DVRUWLPHQW �� Y\NG\WL�J\GRP M JDPWLQL LãWHNOL PRNVOLQ ± WLULDP M GDUE � NXUWL�QDXMDV� LU�HIHNW\YLDV� MSDQDXGRMLPR� LU� SULWDLN\PR� J\G\PXL� WHFKQRORJLMDV� LU� PHWRGLNDV� EHL� LãVLDLãNLQWL� NLW RUJDQL]DFLQLVWUXNW U � UHPLDQþL NXURUW UHNUHDFLQ V VLVWHPRV��ILQDQVLQL ± HNRQRPLQL � RUJDQL]DFLQL ± WHFKQLQL �PRNVOLQL PHWRGRORJLQL � NYDOLILNDFLMRV�N OLPR�LU�NW���YHLNO LU�YHLNLPR�V O\JDV��� GDO\YDXWL� YDOVW\E V LU� UHJLRQLQ V VRFLDOLQ V SROLWLNRV� IRUPDYLPH� EHL� MRV� Y\NG\PH�� WDNRWL�YDOVW\ELQ UHJXOLDYLPR� PHFKDQL]P �UHQJWL� LU� J\YHQGLQWL� WHLVLQLXV� GRNXPHQWXV�� NXULH� XåWLNULQWNXURUWLQLR� J\G\PR� LU� DNW\YDXV� VYHLNDWLQLPR� SULHLQDPXP � WREXOLQWL� DSOLQNRVDXJRV� VWDW\PLQ ED] �VLHNLDQW�DSVDXJRWL�NXURUWLQHV�UHNUHDFLMRV�WHULWRULMDV���
� 1DXMRVH� VRFLDOLQ VH� ±� HNRQRPLQ VH� V O\JRVH� VXNXUWD� NXURUWR� UHNUHDFLQ VLVWHPD� DWOLHND�NRQNUHþLDV�IXQNFLMDV����� UHNUHDFLQ � NXUL�SDVLUHLãNLD� YDLUDXV�DNW\YDXV�SRLOVLR�RUJDQL]DYLPR�LU�UHDOL]DYLPR�IRUPRPLV��SDQDXGRMDQW�SODW NXURUWR�UHNUHDFLQL SDVODXJ DVRUWLPHQW ��� SUHYHQFLQ ± YDOHRORJLQ �SURILODNWLQ ����� UHDELOLWDFLQ ���� NXURUWLQLR��DQWLUHFLG\YLQLR��J\G\PR��.XURUWR� UHNUHDFLQ VLVWHPD� \UD� GDXJLDSDNRS LU� VXG WLQJD�� DWVLUDQGDQWL� WULM VLVWHP V YHLNRV�UH]XOWDWH��YLVXRPHQ V��JDPWRV�LU�HNRQRPLNRV���

�*\GRP M JDPWLQL LãWHNOL NRQFHQWUDFLMRV� YLHWRV� QXOHPLD� NXURUW GLVORNDFLM � âL YLHWRYLUHLNãP GLG MDQW� J\YHQWRM WDQNXPXL� LU� SOHþLDQWLV� WHFKQLNRV� QDXGRMLPXL� VWLSU V�� 7RG O SDVWDUDLVLDLV�PHWDLV� GLGHOLV� G PHV\V� VNLULDPDV� VDXJRP WHULWRULM SROLWLNDL�� ,ãSO WRWRV� YLVRV� WUDQVSRUWR� U ã\V�SDQDLNLQD� VXVLVLHNLPR� SUREOHPDV� QRULQW� SDWHNWL� WROLPHVQLXV� NXURUWXV�� WRG O å\P V NXURUWDL� DU� MNRPSOHNVDL� �9LGXUåLHPLR� M URV� Ää\GUDVLV� NUDQWDV³� DU� Ä6DXO V NUDQWDV³�� 0LDPL� %HDFK� )ORULGRMH��Ä$XNVLQLV� NUDQWDV³�� QHE UD� YLHQ� 3UDQF ]LMRV�� ,VSDQLMRV�� -$9� DU� $XVWUDOLMRV� NXURUWDL�� WDþLDX� MLH� WDSR�WDUSWDXWLQLDLV�SDVDXOLQLR�PDVWR�NXURUWDLV���*UHWD� NXURUWLQLR� J\G\PR�� SO WRMDPDV� LU� NLW WXULVWLQL SDVODXJ WHLNLPDV�� LQWHQV\YXV� NXOW ULQLV�J\YHQLPDV� �RUJDQL]XRMDPL� PX]LNRV� IHVWLYDOLDL� LU� M FLNODL�� SDURGRV�� GDLO V SOHQHUDL�� PRNVOLQ VNRQIHUHQFLMRV��� SRSXOLDULQDQW� WXULVWLQ IXQNFLM SO WRMDPD� SDVODXJ LQIUDVWUXNW UD�� NDV� SULWUDXNLD�NXURUW ODQN\WRMXV� \SDWLQJDL� QH� VH]RQR� PHWX� �6RSRWDV�� .DUORY\� 9DU\�� %UDLWRQDV�� - UPDOD� LU� NW���7DLNRPDV�SROLIXQNFLQLV�VDQDWRULM QDXGRMLPDV�±�YLV�GDåQLDX�DSJ\YHQGLQLPR�IXQNFLMD�VXJUHWLQDPD�VX�VYHLNLHPV� åPRQ PV� VNLUWRPLV� J\G\PR� DU� UHDELOLWDFLMRV� SDVODXJRPLV�� 3RSXOLDU MDQWLV� ÄJ\G\PDV� EH�YDLVW ³ VWLSULQD� VYHLNDWLQLPR� UHLNãP NXURUWXRVH��.XULDPL� VYHLNDWLQJXPR�� IL]LQ V NXOW URV� FHQWUDL� LU�NRPSOHNVDL�OHLGåLD�SURSDJXRWL�VYHLNRV�J\YHQVHQRV�E G �
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*\GRPLHML� NXURUWDL� SUDQDãHVQL� Xå� SRLOVLR� NXURUWXV� WXR�� NDG� LãWLVXV� PHWXV� YHLNLDQþLRVH�VDQDWRULMRVH��VYHLNDWLQJXPR�LU�JURåLR�FHQWUXRVH�VXNXULDPRV�SDVWRYLRV�GDUER�YLHWRV��'DU�GDXJLDX�GDUER�YLHW VXNXULDPD� VH]RQR� PHWX� �QRUV� LU� QHSLOQDL� GDUER� GLHQDL��� NDL� SRLOVLR� NXURUWXRVH� J\YHQWRMXåLPWXPDV�å\PLDL�LãDXJD�WLN�VH]RQR�PHWX���9HLNLDQW� GLGHOLDP� VNDLþLXL� NXURUW LU� VLHNLDQW� LãOLNWL� NRQNXUHQFLQJDLV�� NLHNYLHQDV� WXUL� E WL�XQLNDOXV� LU� WRNL E GX� LãOLNWL� SDWUDXNOLDLV� WXULVWDPV��.XURUWDL� LãVLVNLULD� VDYR� VDYLWXPX�� J\GRPDLVLDLV�LãWHNOLDLV��WUDGLFLMRPLV��NXOW ULQLX�SDYHOGX�LU�SDQ��.XURUW J\GRP M LãWHNOL XQLNDOXP JDOL� WDNRWL�WDP�WLNURV M VDY\E V����� NXURUWR�JDPWLQL LãWHNOL LãVNLUWLQ YHUW � SY]��LãVNLUWLQ SXUYR��PLQHUDOLQLR�YDQGHQV�FKHPLQVXG WLV LU�J\GRPRVLRV�VDY\E V��XQLNDOXV�ODQGãDIWDV�DU�NOLPDWDV���� NXURUWDV�JDOL�SDVLå\P WL�LãVNLUWLQH�WXULP JDPWLQL LãWHNOL JDXVD�LU� YDLURYH���� NXURUWDV�JDOL�LãVLVNLUWL�SDODQNLX�LU�YHLNVPLQJX�JDPWLQL YHLNVQL VXGHULQDPXPX��
�$SWDUXV� NXURUW NODVLILNDFLM XåVLHQLR� ãDO\VH�� DWVNLULHPV� WLSDPV� JDOLPD� SULVNLUWL� /LHWXYRMH�YHLNLDQþLXV�NXURUWLQLXV�PLHVWXV� .DLS�MDX�EXYR�PLQ WD��/LHWXYRV�WHLVLQLXRVH�DNWXRVH�Q UD�QXURGRPD�NXURUW NODVLILNDFLMD��WRG O NXURUWXV�SULVNLUWL�YLHQDP�DU�NLWDP�WLSXL�JDOLPD�WLN�UHPLDQWLV�XåVLHQLR�ãDOLOLWHUDW URMH�SDWHLNWX� VNLUVW\PX��/LHWXYRV�NXURUWDL� RULHQWXRMDVL� WDUSLQ J\GRP M ± SRLOVLR� �SDM ULR��NXURUW SDVODXJ NRQFHSFLMRV�PRGHO � ,ã�NHWXUL /LHWXYRV�NXURUW ãLDP�WLSXL�SULVNLUWLQL�'UXVNLQLQNDL��%LUãWRQDV� LU� 3DODQJD�� 3RLOVLR� NXURUWDPV� JDOLPD� E W SULVNLUWL� 1HULQJ � NXULDPH� WHLNLDPRV� SRLOVLR� LU�ODLVYDODLNLR� SUDOHLGLPR�SDVODXJRV�� RULHQWXRWRV� NLWRN SRLOVLDXWRM NRQWLQJHQW QHL� 3DODQJD��.XURUWSDVODXJ YDUWRWRMDL� NXURUWXV� SDVLUHQND� SDJDO� WDL�� NXU� PDNVLPDOLDL� SDWHQNLQDPL� M SRUHLNLDL�� W�\��JDXQDPD� GLGåLDXVLD� QDXGD�� -HLJX� MLH� QRU W UDP\E V�� JDPWRV� ±� QLHNDGD� QHVLULQNV� 3DODQJRV�� ,U�DWYLUNãþLDL�� MHLJX�MLHPV�E WLQDV�DNW\YXV�SRLOVLV��YDNDUH�QXHLWL� UHVWRUDQ � NLQ DU�QDNWLQ NOXE ± YLVR�ãLWR� MLH� JDOL� QHUDVWL� %LUãWRQH�� 2� JDOE W YDUWRWRMDV� QRUL� VXGHULQWL� GDXJ� SRUHLNL � DWRVWRJ DU�NRPDQGLUXRW V PHWX� MLV� QRUL� DNW\YLDL� LU� SDV\YLDL� SDLOV WL�� SDVLQDXGRWL� J\G\NO SDVODXJRPLV� DU� QHW�VXUHQJWL� YHUVOR� NRQIHUHQFLM � 7RNLX� DWYHMX� MLV� ULQNW VL� NXURUW � NXULRMH� SDVODXJ SUDPRQ \UD�SDNDQNDPDL�LãY\VW\WD��NDG�JDO W WHQNLQWL�SODWDXV�VSHNWUR�NXURUW SDVODXJ YDUWRWRM SRUHLNLXV���
�/LHWXYRV�NXURUWDL�JDOL�E WL�VNLUVWRPL���� 3DJDO�NOLPDWR�SRE G �

�� .RQWLQHQWLQLDL��'UXVNLQLQNDL��%LUãWRQDV���
�� - ULQLDL��3DODQJD��1HULQJD����� 3DJDO�J\GRPXRVLXV�LãWHNOLXV��
�� %DOQHRORJLQLDL��'UXVNLQLQNDL��%LUãWRQDV���
�� 'XUSLQLDL��'UXVNLQLQNDL��%LUãWRQDV���
�� .OLPDWLQLDL��YLVL�/LHWXYRV�NXURUWDL���

�9LVL� /LHWXYRV� NXURUWDL� WXUL� SR� NHOLV� J\GRPXRVLXV� YHLNVQLXV�� WRG O MLH� YDUGLQDPL� NDLS�NOLPDWRSHORLGREDOQHRORJLQLDL��.XURUWXV�/LHWXYRMH�VNLUVW\WL�SDJDO�PLQHUDOLQLR�YDQGHQV�LU�SXUYR�WDLN\PQ UD� WLNVOLQJD�� NDGDQJL� YLVL� WXULQW\V� ãLXRV� LãWHNOLXV� MXRV� QDXGRMD� J\G\PXL�� 7LNVOLQJLDX� LãVNLUWL� SDJDO�NOLPDWR�SRE G NRQWLQHQWLQLXV�LU�M ULQLXV���/LHWXYRV� NXURUWDL� VNLULDVL� YLHQDV� QXR� NLWR�� WDþLDX� Q UD� ODEDL� å\PL VNLUWXP � NDGDQJL� /LHWXYRV�WHULWRULMD� \UD� SDO\JLQWL� PDåD�� NDG�PLHVWDL� VNLUW VL� JDPWLQ PLV� V O\JRPLV�� NOLPDWX� DU� UHOMHIX�� 7DþLDX�NLHNYLHQDV�Lã�NHWXUL YHLNLDQþL NXURUW \UD�VDYRWLãNDL�XQLNDOXV����� 3DODQJD� XQLNDOL� WXR�� NDG� VLN UXV� %DOWLMRV� M URV� SDNUDQW MH�� - UD�� MRGR� SULVRWLQWDV� RUDV�QXVWHOELD�PLQHUDOLQLR�YDQGHQV�LU�SXUYR�QDXGLQJ VLDV�VDY\EHV��WDþLDX�VXNXULDPDV�SLOQDYHUWLV�J\GRP MYHLNVQL NRPSOHNVDV��NXU JDOLPD�SODþLDL�SULWDLN\WL�VDQDWRULQLDP�J\G\PXL�LU�VYHLNDWLQLPXL��3DODQJRMH�LãSO WRWRV�WXUL]PR�SDVODXJRV��� 'UXVNLQLQNDL� SDVLå\PL�PLQHUDODLV� SUDWXUWLQWX� LU� J\G\PXL� QDXGRMDPX�PLQHUDOLQLX� YDQGHQLX��PLQHUDOLQLR�YDQGHQV�ãDOWLQL JDXVD�LU� YDLURYH��J\G\PXL�WLQNDQþLX�RUX��DHURWHUDSLMD��EHL�VYHLNDWLQJXPR��'LQHLNRV�� SDUNX�� NXULV� DQNVþLDX� JDUV MR� NDLS� J\GRPRVLRV� IL]NXOW URV� LU� NOLPDWR� WHUDSLMRV� SDUNDV��XQLNDOLRPLV�DWUDNFLMRPLV��ODQN\WLQRPLV�YLHWRPLV���
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��� %LUãWRQDV� SDVLå\PL� J\GRPXRMX�PLQHUDOLQLX� YDQGHQLX� EHL� J\GRPRVLRPLV� GXUS PLV��.XURUWR�LVWRULMD�LU�1HPXQR�NLOS VXIRUPXRWDV�XQLNDOXV�NUDãWRYDL]GLV�LãVNLULD�%LUãWRQ Lã�NLW NXURUW ���� 1HULQJD�LãVLVNLULD�SDNUDQWH�LU�JDPWD�� WUDXNWD� 81(6&2�SDYHOGR�REMHNW V UDã �

�����5HLNDODYLPDL�J\G\WRMDPV�LU�NLWDP�PHGLFLQLQLDP�SHUVRQDOXL�
� 1RULQW� YHUWLQWL� UHLNDODYLPXV�� NHOLDPXV� J\G\WRMDPV� LU� PHGLFLQLQLDP� SHUVRQDOXL� NXURUWVDQDWRULMRVH��SLUPLDXVLDL�UHLNLD�DSLEU åWL�VDQDWRULMRV�V YRN � 6DQDWRULMD�±�WDL� VWDLJD��DNUHGLWXRWD�DWOLNWL�NXURUWLQ J\G\P � W�\�� O WLQ PLV� OLJRPLV� VHUJDQþL SDFLHQW J\G\P WDLNDQW� QDW UDOLXV� EHL�SHUIRUPXRWXV� JDPWLQLXV� YHLNVQLXV� LU� NOLPDWR� WHUDSLM � 6DQDWRULMD� JDOL� WHLNWL� QXVWDW\WDV� VYHLNDWJU åLQDQþLR� J\G\PR� LU� PHGLFLQLQ V UHDELOLWDFLMRV� SDVODXJDV�� 6DQDWRULMD� JDOL� E WL� VSHFLDOL]XRWD��NDUGLRORJLMRV��QHXURORJLMRV�LU�NW���LU�GDXJLDSURILOLQ � 9LGXWLQ J\G\PR�WUXNP ± ���±����GLHQRV���6DQDWRULMRV� WDLS� SDW� SULLPD� VYHLNXV� DVPHQLV�� WXULVWXV� SRLOVLXL� DU� VYHLNDWRV� VWLSULQLPXL�� -LHPV�WHLNLDPRV� VYHLNDWLQLPR� SURFHG URV�� R� HVDQW� UHLNDOXL� LU� QHDWLG OLRWLQD� PHGLFLQLQ SDJDOED�� 3DODQNL�JDPWLQ NXURUW DSOLQND�� åPRJDXV� VXDNW\YLQLPDV� LU� VYHLNDWLQLPR� SURFHG URV� SDJHULQD� RUJDQL]PR�IXQNFLMDV�LU�VWDELOL]XRMD�åPRJDXV�SVLFKLN �0HGLFLQRV� QRUPRMH� 01� ��� ����� ³6YHLNDWRV� SULHåL URV� VWDLJ DNUHGLWDYLPR� VSHFLDOLHML�UHLNDODYLPDL�UHDELOLWDFLMRV�LU�VDQDWRULQLR�J\G\PR� VWDLJRPV��SDGDOLQLDPV�´��SDWYLUWLQWRMH�/5�VYHLNDWRV�DSVDXJRV�PLQLVWHULMRV� ����� ��� ��� VDN\PX�1U�� ����� QXURGRPD�� NRNLD� WXUL� E WL� UHDELOLWDFLQL VN\ULVDQDWRULQ VH� VWDLJRVH� �SDGDOLQLXRVH�� VWUXNW UD�� NRNLRV� SULYDORPRV� V O\JRV� SULNODXVRPDL� QXR�UHDELOLWXRMDP OLJRQL NRQWLQJHQWR��7DLS�SDW�LãVNLULDPRV�YHLNORV�SULHPRQ V SDJDO�J\G\PR�O\JLXV��âLRMH�QRUPRMH�DSLEU åLDPL�VN\UL YDGRYDYLPR�LU�GDUER�RUJDQL]DYLPR�SULFLSDL�EHL�UHLNDODYLPDL�SHUVRQDOXL���$QNVþLDX�PLQ WDPH�6$0� VDN\PH�1U�9����� DSLEU åWL� UHLNDODYLPDL� VDQDWRULMRPV�NDLS� DVPHQV�VYHLNDWRV� SULHåL URV� VWDLJRPV�� NXULRV� WHLNLD� UHDELOLWDFLMRV� SDJDOE � <UD� QXURGRPD�� NDG� WRNLRVH�VWDLJRVH�SULYDOR�E WL����� 9LV SDU WHLNLDPRV�SDVODXJRV��UHDQLPDFLMRV�LU�LQWHQV\YLRV�WHUDSLMRV��NOLQLNLQ V IL]LRORJLMRV��LQWHQV\YLRV�VODXJRV�LU�NW������ 1H� YLV SDU WHLNLDPRV� SDVODXJRV� �NLQH]LWHUDSLMRV�� HUJRWHUDSLMRV�� IL]LRWHUDSLMRV�� VRFLDOLQLR�GDUEXRWRMR��SVLFKRWHUDSLMRV��IXQNFLQ V E NO V YHUWLQLPR�LU�NW����5HLNDODYLPDL� PHGLFLQLQLDP� SHUVRQDOXL�� GLUEDQþLDP� VDQDWRULMRVH�� \UD� QXURG\WL� /LHWXYRV�5HVSXEOLNRV� VYHLNDWRV� DSVDXJRV� PLQLVWUR� VDN\PH� ³' O PHGLFLQLQ V UHDELOLWDFLMRV� LU� VDQDWRULQLR��DQWLUHFLG\YLQLR��J\G\PR�RUJDQL]DYLPR´������P��OLHSRV����G��1U��9������âLDPH� VDN\PH�QXURGRPD��NDG� UHDELOLWDFLMRV�� VYHLNDW JU åLQDPRMR� J\G\PR� LU� DQWLUHFLG\YLQLR� J\G\PR� SDVODXJDV� WHLNLD�UHDELOLWDFLMRV� VSHFLDOLVW NRPDQGD�� NXUL VXGDUR� IL]LQ V PHGLFLQRV� LU� UHDELOLWDFLMRV� J\G\WRMDV�� WXULQWLV�OLFHQFLM � UHDELOLWDFLMRV� VSHFLDOLVW NRPDQGRV� VXG W HVDQW� UHLNDOXL� JDOL� HLWL�� NLQH]LWHUDSHXWDV��SVLFKRORJDV�� HUJRWHUDSHXWDV�� VRFLDOLQLV� GDUEXRWRMDV�� VODXJ\WRMDV�� GLHWRORJDV�� RUWR]L VSHFLDOLVWDV��ORJRSHGDV� LU� NW�� âLDPH� VDN\PH� QXURGRPD�� NDG� E WLQD� XåWLNULQWL� VLDXU VSHFLDOL]DFLM J\G\WRMNRQVXOWDFLMDV��QHXURORJR��NDUGLRORJR��SVLFKLDWUR�LU�NW���SULNODXVRPDL�QXR�SULLPDPR�OLJRQL NRQWLQJHQWR��

������.XURUWR�LU�NXURUWLQL YLHWRYL LQIUDVWUXNW UD�
� %HQGUDMDPH� NXURUWR� LQIUDVWUXNW URV� PRGHO\MH� LãVNLUWL� ãHãL� EORNDL�� 9LHQL� M VYDUE V NXURUWLQLR�J\G\PR� LU� VYHLNDWLQLPR� WLNVODPV�� NLWL� ±� SRLOVLR� LU� WXUL]PR� SRUHLNLDPV�� WUHWL� ±� EHQGULHVLHPV�LQIUDVWUXNW URV�HOHPHQWDPV��NXULH�\UD�J\Y\ELãNDL�VYDUE V YLV WLS PLHVWDPV�LU�J\YHQYLHW PV���.XURUWR�LQIUDVWUXNW URV�EORNDL����� VDQDWRULQLV�J\G\PDV�LU�VYHLNDWRV�DSVDXJD���� VYHWLQJXPR�SDVODXJRV���� SUDPRJRV����� WUDQVSRUWR�LU�NHOLRQL RUJDQL]DYLPR�SDVODXJRV����� LQåLQHULQLV�DSU SLQLPDV����� NLWRV� SDVODXJRV� �DGPLQLVWUDYLPDV�� LQIRUPDFLMD�� U\ãLDL�� SUHN\ED�� ãYLHWLPDV�� VSRUWDV�� EXLWLQ VSDVODXJRV�LU�NW����.XURUWR�LQIUDVWUXNW URV�VNLUVW\PDV�JUDILãNDL�SDYDL]GXRWD���SDYHLNVOH��
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� SDY��.XURUWR�LQIUDVWUXNW UD�

.852572�,1)5$6758.7 5$

*\G\PR�SDVODXJRV�
6DQDWRULQLV�J\G\PDV
6DQDWRULMRV�

�6YHWLQJXPR�SDVODXJRV

$SJ\YHQGLQLPDV�

6DQDWRULMRV�9LHãEXþLDL�7XULVWLQ V ED] V0RWHOLDL�.HPSLQJDL�6WRY\NODYLHW V1XRPRMDPL�EXWDL��.LWL
0DLWLQLPDV�

5HVWRUDQDL�.DYLQ V%DUDL�9DOJ\NORV�
.LWL�

,QIRUPDFLMD�

%DQN SDVODXJRV�

�.LWRV�SDVODXJRV�

3DSO GLPLDL�3DUNDL��PLãNR�SDUNDL�$UWLPRMR�WXUL]PR�WUDVRV�

5HNUHDFLQ V SDVODXJRV�LU�SUDPRJRV�
3RLOVLR�SDVODXJRV��

1XRODWLQ V SUDPRJRV�

.XOW URV�SDPLQNODL�0X]LHMDL�7HPLQLDL�SDUNDL�0HQR�JDOHULMRV�

.LWD�

5HQJLQLDL�

)HVWLYDOLDL�.RQFHUWDL�6SRUWR�YDUå\ERV�5HOLJLQLDL�UHQJLQLDL�
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6SHFLDOL]XRWL�PHG��FHQWUDL
/LJRQLQ

6YHLNDWLQJXPR��SDUNDL

$GPLQLVWUDYLPDV�
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WLHNLPDV�

'XMRWLHNLV�

0LQ��YDQGHQV�
JU åLQLDL�
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NDUMHUDL�

6DQG OL NLV�

.LWD�

7XU RSHUDWRULDL�

.LWL�WDUSLQLQNDL�

5\ãLDL�

3UHN\ED

%XLWLQ V SDVODXJRV

âYLHWLPDV�

'UDXGLPDV�

.LWD�
3RLOVLR�LU�VYHWLQJXPR�FHQWUDL

*URåLR�FHQWUDL�
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3DWHLNWDPH�PRGHO\MH�VNLULDPRV�ãHãLRV�SDJULQGLQ V NXURUWR LQIUDVWUXNW URV�GDO\V��
x *\G\PR� SDVODXJRV�� 7DL� SDJULQGLQLV� NXURUWR� LQIUDVWUXNW URV� HOHPHQWDV�� NDGDQJL� NXURUWDV�SULYDOR�WXU WL�QH�WLN�JDPWLQLXV�J\GRPXRVLXV�LãWHNOLXV��WDþLDX�LU�LQIUDVWUXNW U � NXUL�\UD�SULWDLN\WD�ãLXRV�LãWHNOLXV� SDQDXGRWL� åPRQL J\G\PXL�� 6DQDWRULMRV�� VYHLNDWLQJXPR� LU� JURåLR� FHQWUDL� EHL� MXRVH� HVDQWL�UDQJD�LU�PHGLFLQLQLV�SHUVRQDODV�DWOLHND�ãLDV�IXQNFLMDV��
x 6YHWLQJXPR�SDVODXJRV��7DL�YLHQDV�Lã�VYDUELDXVL NXURUWR�LQIUDVWUXNW URV�HOHPHQW � EH�NXULR�QH VLYDL]GXRMDPD� MRNLD� WXULVWLQ NHOLRQ � 6YHWLQJXPR� SDVODXJDV� WHLNLD� PDLWLQLPR� LU� DSJ\YHQGLQLPR�VWDLJRV�LU�MRV�GDåQLDXVLDL�VNLUWRV�SLUPLQLDPV�WXULVW SRUHLNLDPV�WHQNLQWL��
x 5HNUHDFLQ V SDVODXJRV�LU�SUDPRJRV��,ãVNLULDPRV�NHOLRV�SUDPRJ U ã\V��SRLOVLR�SUDPRJRV��QXRODWLQ V SUDPRJRV� LU� UHQJLQLDL�� 'DåQLDXVLDL� E WHQW� SUDPRJRV� LU� JDPWLQLDL� LãWHNOLDL� \UD� SDJULQGLQLV�PRW\YDV�� WDNRMDQWLV�WXULVW DSVLVSUHQGLP NHOLDXWL� YLHQ DU�NLW YLHWRY �/5� 7XUL]PR� VWDW\PH� QXPDW\WD�� NDG� YLVXRPHQ V ODQN\PXL� DU� SRLOVLR� YHLNODL� QDXGRMDPRVH�WHULWRULMRVH� ±� SDSO GLPLXRVH�� J\YHQDP M YLHWRYL SDUNXRVH�� VWRY\NODYLHW VH�� DSåYDOJRV� DLNãWHO VH��WXULVWLQ VH� WUDVRVH� LU� NLWRVH� SRLOVLR� YLHWRVH� ±� SULYDOR� E WL� VWDFLRQDUL� DU� ODLNLQD� UDQJD� KLJLHQRV�SRUHLNLDPV�WHQNLQWL�LU�DWOLHNRPV�VXULQNWL��WDLS�SDW�YLHãRML�WXUL]PR�LQIUDVWUXNW UD�±�WDNDL��SRLOVLR�DLNãWHO VLU� UHQJLPDL���5HLNDODYLPDL�SDSO GLPLDPV�LU�PDXG\NORPV�QXURGRPL�/LHWXYRV�+LJLHQRV�QRUPRMH�+1�����������SDWYLUWLQWRMH� 6YHLNDWRV� DSVDXJRV� PLQLVWUR��� âLRMH� QRUPRMH� DSLEU åLDPL� KLJLHQRV� UHLNDODYLPDL�SDSO GLPLDPV�� PDXG\NO YDQGHQV� NRN\EHL�� PDXG\NO YDQGHQV� W\ULPR� PHWRGDL� EHL� SDSO GLP\MH�UHNRPHQGXRMDPL�LQIRUPDFLQLDL�åHQNODL���
x 7UDQVSRUWR�LU�NHOLRQL RUJDQL]DYLPR�SDVODXJRV��(J]LVWXRMD�WRNLRV�WUDQVSRUWR�U ã\V��NHOL �JHOHåLQNHOLR��YDQGHQV�LU�RUR��3ULNODXVRPDL�QXR�WUDQVSRUWR�U ãL � NXULRPLV�JDOLPD�SDVLHNWL�NXURUW � \UD�VXNXUWD� VNLUWLQJD� WUDQVSRUWR� LQIUDVWUXNW UD� SDþLDPH� NXURUWH�� .XURUWR� SDVLHNLDPXPDV� WDNRMD� WXULVWVUDXWXV� LU�NXURUWR�SDWUDXNOXP � .HOLRQL RUJDQL]DYLPR�SDVODXJDV� WHLNLD�NHOLRQL LU� WXUL]PR�DJHQW URV�EHL�NLWL�WDUSLQLQNDL��
x .LWRV� SDVODXJRV� ±� WDL� NXURUWXRVH� WHLNLDPRV� LQIRUPDFLMRV�� SUHN\ERV�� EDQN � GUDXGLPR� LU�NLWRV�SDVODXJRV��âLRV�SDVODXJRV�ODELDX�SULWDLN\WRV�YLHWLQL J\YHQWRM SRUHLNLDPV�WHQNLQWL��WDþLDX�MRPLV�QDXGRMDVL�LU�NXURUWR�VYHþLDL��
x ,QåLQHULQLV� DSU SLQLPDV� ± WDL� NXURUWR�� NDLS� PLHVWR�� LQåLQHULQ LQIUDVWUXNW UD�� EH� NXULRV�QH PDQRPDV� MRNL SDVODXJ WHLNLPDV�� ,QåLQHULQLV� DSU SLQLPDV� DSLPD� YDQGHQWLHN � QXRWHNDV�� HOHNWURV�HQHUJLMRV�LU�GXM WLHNLP � DWOLHN VXULQNLP LU�NW���.XURUW DUFKLWHNW URV�VSHFLILND��6NLUWLQJDL�QXR�J\GRP M � SDY\]GåLXL��WXEHUNXOLR] V DU�NLW � VDQDWRULM � NXURUWLQ V VDQDWRULMRV�EHL�VYHLNDWLQLPR� VWDLJRV�� DUFKLWHNW URV� WLSRORJLMRMH� SULVNLULDPRV� UHNUHDFLQHL� DUFKLWHNW UDL� 5HNUHDFLQDUFKLWHNW UD� ±� WDL� DUFKLWHNW ULQ V YHLNORV� ãDND�� NXULRV� REMHNWDV� \UD� UHNUHDFLMRV� HUGYL �WHULWRULM �SDVWDW � M NRPSOHNV � LU� UHQJLQL IRUPDYLPDV��7DL�NRPSOHNVLQ PRNVOR�LU�PHQR�VLQWH] V YHLNOD��-RV�WLNVODV�±�VXNXUWL�RSWLPDOL �SDWRJL � JUDåL LU� J\YHQGLQDP � DSOLQN YLVRPV�SRLOVLR�U ãLPV�LU�IRUPRPV���6 YRND�ÄUHNUHDFLQ DSOLQND³�DSLPD��D�� UHNUHDFLQ ODQGãDIW �E�� UHNUHDFLQLXV�SDVWDWXV��F�� UHNUHDFLQLXV� UHQJLQLXV���$WYLUR� NUDãWRYDL]GåLR� HUGY V NXURUWXRVH� ±� SDUNDL� LU� VNYHUDL��PLãNR� SDUNDL�� NRS SDUNDL� SDM U\��SDSO GLPLDL��VSRUWR�DLNãW\QDL�LU�NW��±�WDL�NUDãWRYDL]GåLR�DUFKLWHNW URV�REMHNWDV��- YDLURY ODEDL�GLGHO �WRG O LãVNLUWL� DWVNLUXV� UHJODPHQWXRMDQþLXV� QXURG\PXV� \UD� VXG WLQJD�� 6YDUEX�� NDG� ãL HUGYL UHLNãPNXURUWXRVH� \SDþ� VYDUEL� VYHLNDWLQLPR� LU� SRLOVLR� XåGDYLQLDPV� SDVLHNWL�� /\JLQDQW� VX� SUDVWDLV�PLHVWDLV��NXURUWXRVH� LU�NXURUWLQ VH�YLHWRY VH�DWYLU HUGYL WHULWRULQ VWUXNW UD� LU�NRN\E \UD�EHQH�VYDUELDXVLDLV�NXURUWLQ V J\YHQYLHW V NRPSRQHQWDV����
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5HNUHDFLQL SDVWDW LU�VWDWLQL JUXS VXGDUR����� VDQDWRULMRV���� YLHãEXþLDL���� WXULVWLQ V ED] V�����PRWHOLDL�����NHPSLQJDL����� IL]LQ V NXOW URV�LU�P J MLãNR�VSRUWR��DNW\YDXV�SRLOVLR��VWDWLQLDL���� UHQJWRV�VWRY\NODYLHW V LU�W�W���$UFKLWHNW URV�IRUP DVSHNWX�MLH�\UD�JUXSXRMDPL� SHQNLDV�SDJULQGLQHV�JUXSHV����� 1HVWDFLRQDU V �DUED� ODLNLQR� SRE GåLR�� VWDWLQLDL� �MDFKWRV� VX� NDMXW PLV�� NUXL]LQLDL� ODLYDL��SDODSLQ V��ODLNLQL�QDPHOLDL��SRLOVLR�WUHLOHULDL�LU�NW������� 7UDGLFLQLDL��GDåQDL�WXULQW\V�LVWRULQ DU�HWQLQ YHUW VWDWLQLDL��SULWDLN\WL�QDXMRPV�SRLOVLR��JDOL�E WL�LU�VDQDWRULM DSJ\YHQGLQLPR��UHLNP PV���� 1DXML�SDVWDWDL��NXULH�LãODLN WUDGLFLQHV�VYDUELDXVLDV�IRUPDV�LU�VWDW\ELQHV�PHGåLDJDV����� 0RGHUQLDXVLRV� DUFKLWHNW URV� NU\SþL VWDWLQLDL�� VDYR� IRUPD� LU� IDVDGDLV� YHUWLQDQW\V� YLHWRV�DSOLQNRV��WDPH�WDUSH�LU�NOLPDWR��NXOW URV��WUDGLFLM LU�NW���VSHFLILN ���� 6WDQGDUWLQ V�� ÄWLSLQ V³� DUFKLWHNW URV� VWDWLQLDL�� QHDWVLåYHOJLDQW\V� YLHWRY V IL]LQLXV� LU�NXOW ULQLXV�VDYLWXPXV���$UFKLWHNW UD�±�WDL�PHQLQ V N U\ERV�VULWLV��WRG O MRV�VWLOLVWLQLV�UHJODPHQWDYLPDV�YDUJX�DU�JDOLPDV�LU� PDQRPDV� VWDW\PXRVH���.XURUWR�DUFKLWHNW URV�VSHFLILND�WXUL�E WL�WDLNRPD�QH�YLHQ�UHNUHDFLQHL��WDPH�WDUSH�VDQDWRULMRPV���EHW�LU�NLW WLSRORJLQL JUXSL DUFKLWHNW UDL�±�SDY\]GåLXL��J\YHQDP M QDP � VWDLJ LU�NLWD���'DEDUWLQLX� PHWX� SDVDXO\MH� LU� (XURSRMH� Y\UDXMD� WHQGHQFLMD� NXURUWXRVH� EHL� SRLOVLR� LU� WXUL]PR�FHQWUXRVH� DWVLVDN\WL� QH� WLN� GDQJRUDLåL WLSR� YLHãEXþL � WDþLDX� LU� GDXJLDDXNãþL SDVWDW � NXULXRVH�UHLNDOLQJL� OLIWDL�� %HQGURML� NU\SWLV� ±� WDL� NXURUW XUEDQLVWLNRV� HNRORJL]DFLMD� LU� KXPDQL]DFLMD�� âL� NU\SWLV�VXWDPSD� LU� VX�(XURSRV�PLHVW SO WURV�YL]LMD��NXUL� DSLEU åWD�(XURSRV�NRPLVLMRV������P��YDVDULR�P Q��GRNXPHQWXRVH� �%ULXVHOLV��(6�HNVSHUW ± SDWDU M LU� å\PLDXVL (XURSRV�PLHVW SODQDYLPR� VSHFLDOLVWGDUELQ NRQIHUHQFLMD��� 3DJULQGLQ LG MD� \UD� Ä$WHLWLHV� PLHVWDV� ±� WDL� åDOLDV� PLHVWDV³� �V YRND� ÄåDOLDV³�DSLPD�JDPWLQ V DSOLQNRV�PLHVWH�VXUHLNãPLQLP ± NDV�\UD�\SDWLQJDL�VYDUEX�LU�E WLQD�NXURUWDPV�����

�����.XURUW LU�NXURUWLQL YLHWRYL WHULWRULMRV�LGHQWLILNDYLPDV�
�.XURUWDL�LU�NXURUWLQ V YLHWRY V \UD�LGHQWLILNXRMDPRV�SDJDO�GYL�V O\JDV����<UD� PHGLFLQLQLDLV� W\ULPDLV� LãWLUW JDPWLQL LãWHNOL � SDODQNL VDQDWRULQLDP� J\G\PXL��UHDELOLWDFLMDL�EHL�OLJ SURILODNWLNDL��D�� VYHLNDWDL�SDODQNXV�NOLPDWDV��VNLUWLQJDV�DWVNLUDLV�VH]RQDLV���E��PLQHUDOLQLV�YDQGXR��F�� J\GRPDVLV�SXUYDV�DU�GXUS V��G�� JDOLP\E V YDQGHQV�SURFHG URPV��YDQGHQV�WHONLQLDL�LU�NW����H�� åHOG\QDL���.OLPDWLQ V V O\JRV��PLQHUDOLQLDL�YDQGHQ\V��YDQGHQV�WHONLQLDL� LU�åHOG\QDL� WXU W E WL�J\YHQYLHW VDGPLQLVWUDFLQ VH� ULERVH� �SDJDO� HVDP VLWXDFLM DU� QXPDWRP SO WU EHQGUXRVLXRVH� DU� VSHFLDOLXRVH�WHULWRULQLXRVH� SODQXRVH��� *\GRPRVLRV� GXUS V DU� SXUYDV� JDOL� E WL� SULVWDWRPL� Lã� DS\OLQNL � HVDQþLWUDQVSRUWDYLPR�DWVWXPH��NXULV�QHNHQNLD�M J\GRPRVLRPV�VDY\E PV�LU�NRN\EHL��3DODQNXV�NOLPDWDV��YDQGHQV�WHONLQLDL�LU�åHOG\QDL�\UD�VYDUE V LU�SDODQN V WDLS�SDW�SRLOVLR�LU�WXUL]PR�LQWHUHVDPV�NXURUWH��NDLS�JUHWXWLQHL�YHLNODL��SDSLOGDQþLDL�VDQDWRULQLR�J\G\PR�SDVODXJDV����
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���<UD� WHFKQLQ LU� VRFLDOLQ LQIUDVWUXNW UD�� UHLNDOLQJD� NXURUWR� VDQDWRULQLR� J\G\PR�� OLJSURILODNWLNRV� LU� UHDELOLWDFLMRV� WLNVODPV� J\YHQGLQWL��%H� ãLRV� LQIUDVWUXNW URV� WDLS� SDW� \UD� LQIUDVWUXNW UD��UHLNDOLQJD� NXURUWR� ODQN\WRMDPV� �OLJRQLDPV� VDQDWRULMRVH�� SRLOVLDXWRMDPV� LU� WXULVWDPV�� LU� YLHWLQLDPV�J\YHQWRMDPV� ±� WDL� DGPLQLVWUDFLMRV�� SUHN\ERV�� EXLWLQLR� DSWDUQDYLPR�� WUDQVSRUWR�� VYHLNDWRV� DSVDXJRV��ãYLHWLPR��NXOW URV��LQåLQHULQLR�DSWDUQDYLPR�LU�NLWRV� VWDLJRV�� UHQJLQLDL�LU�SDVODXJRV���3DJULQGLQLDL� LãWHNOLDL�� VYDUE V NXURUWLQLDP� J\G\PXL� EHL� SRLOVLXL� LU� WXUL]PXL� �YDQGHQV� WHONLQLDL��åHOG\QDL��HVWHWLãNDL�YHUWLQJDV�NUDãWRYDL]GLV��WXUL�E WL�S VþL M SDVLHNLDPXPR�ULERVH����±���NP����7DþLDX�NXURUWR� VDYLYDOG\E V NDLS� DGPLQLVWUDFLQLR� YLHQHWR� ULERV� JDOL� E WL� QXVWDWRPRV� DWVLåYHOJLDQW� LU� NLWXV�NULWHULMXV��SDY\]GåLXL��YLHWLQL J\YHQWRM GLVORNDFLMRV�åLGLQLXV��WUDQVSRUWR�WLQNO DU�NLWD���

�����5HLNDODYLPDL�NXURUW LU�NXURUWLQL YLHWRYL DSVDXJRV�]RQRPV��
� .XURUW DSVDXJRV� ]RQ UHNUHDFLQ QDXGRMLPR� SDVNLUW QXVWDWR� PLHVW NXURUW DSVDXJRV� ]RQSODQDL��/LHWXYRV� 5HVSXEOLNRV� 6DXJRP WHULWRULM VWDW\PR� SDNHLWLPR� VWDW\PH� �1U�� ,;������ ����� P��JUXRGåLR���G���LãVNLULDPRV�HNRORJLQ V DSVDXJRV�]RQRV��3DJDO�DSVDXJRV�SRE G ãLRV�]RQRV�VNLUVWRPRV�DWVNLUXV� WLSXV��%HQGURVLRPV�HNRORJLQ PV�DSVDXJRV� ]RQRPV�SULVNLULDPRV�PLHVW LU� NXURUW � SDM ULR� LU�ODXN DSVDXJRV�� SRåHPLQL YDQGHQ �YDQGHQYLHþL ��� SDYLUãLQLR�YDQGHQV� WHONLQL � DJUDULQL WDNRVN\UEHL�LQWHQV\YDXV�NDUVWR�DSVDXJRV�]RQRV��(NRORJLQ V DSVDXJRV�]RQRV�LU�M ULERV�QXVWDWRPRV�VSHFLDOLXRVH�WHULWRULM SODQDYLPR�GRNXPHQWXRVH���3DJDO������P��JHJXå V ��G��/5�9\ULDXV\E V SULLPW QXWDULP 1U������³' O 6SHFLDOL M åHP V LU�PLãNR� QDXGRMLPR� V O\J SDWYLUWLQLPR´�� NXURUW DSVDXJRV� ]RQDV� VXGDUR� �� MXRVWRV�� JULHåWR� UHåLPR��DSULERMLP LU�VWHE MLP �VXWDPSDQWL�VX�NXURUWR�ULED����3LUPRML� �JULHåWR� UHåLPR�� MXRVWD� DSLPD� WHULWRULM � NXULRMH� \UD�PLQHUDOLQLR� YDQGHQV� LU� J\GRPRMR�SXUYR�WHONLQLDL��XS V��HåHUDL��M UD��SDSO GLPLDL�LU�NRSRV��3LUPRMRMH�MXRVWRMH�GUDXGåLDPD��

x� Y\NG\WL�GDUEXV��QHVXVLMXVLXV�VX�JDPWLQL J\GRP M LãWHNOL �PLQHUDOLQLR�YDQGHQV��J\GRP MGXUSL LU�NW���HNVSORDWDYLPX��
x� QXRODWRV�LU�ODLNLQDL�J\YHQWL�åPRQ PV��
x� Y\NG\WL� VWDW\ERV� EHL� NDV\ERV� GDUEXV�� QHVXVLMXVLXV� VX� PLQHUDOLQLR� YDQGHQV� LU� J\GRP MGXUSL WHONLQL HNVSORDWDYLPX���$QWURML� �DSULERMLP � MXRVWD� DSLPD� WHULWRULM � Lã� NXULRV� SDYLUãLQLDL� LU� JUXQWLQLDL� YDQGHQ\V� WHND�QHWROL�PLQHUDOLQLR�YDQGHQV�LU�J\GRP M GXUSL WHONLQL � âLDL�MXRVWDL�SULNODXVR���
x� YLHWRY V��VXSDQþLRV�QDW UDOLDV�LU�GLUEWLQHV�PLQHUDOLQLR�YDQGHQV��J\GRPRMR�SXUYR�VDXJ\NODV���
x� VDQDWRULM WHULWRULMRV���
x� QDXM VDQDWRULM VWDW\E YLHWRV��QXPDW\WRV�SDJDO�JHQHUDOLQ SODQ �
x� SDUNDL��PLãNDL��åHOGLQL SORWDL��NXULXRVH�GLUEDQW�E WLQD�ODLN\WLV�QXVWDW\W M WDLV\NOL � VLHNLDQW�LãYHQJWL�PLQHUDOLQLR�YDQGHQV�LU�J\GRP M GXUSL WHONLQL WDUãRV���$QWURMRMH�MXRVWRMH�GUDXGåLDPD��
x� Y\NG\WL�NDV\ERV�GDUEXV��QHVXVLMXVLXV�VX�NXURUWR�SO WRMLPX�LU�DSOLQNRV�WYDUN\PX��
x� NDVWL�ILOWUDYLPR�ãXOLQLXV��PRQWXRWL�QXWHNDPRMR�YDQGHQV�YDO\PR��SRåHPLQLR�ILOWUDYLPR�LU�NLWXV�SDQDãLXV� UHQJLQLXV��
x� XåNDVWL�NULWXVLXV�J\YXOLXV�� UHQJWL�V YDUW\QXV��
x� VWHLJWL�NDSLQHV��
x� QDXGRWL�QXRGLQJXRVLXV�FKHPLNDOXV��
x� Y\NG\WL�SDJULQGLQLXV�NLUWLPXV���
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7UHþLRMRMH��VWHE MLP � MXRVWRMH�OHLGåLDPD�Y\NG\WL�YLVXV�GDUEXV��NXULH�QHGDUR�QHLJLDPR�SRYHLNLR�JDPWLQLDPV�J\GRPLHVLHPV�LãWHNOLDPV�LU�NXURUWR�KLJLHQLQHL�E NOHL���/LHWXYRV� KLJLHQRV� QRUPD� ���� ����� Ä9DQGHQYLHþL VDQLWDULQL DSVDXJRV� ]RQ QXVWDW\PDV� LU�SULHåL UD³��SDWYLUWLQWD�/5�VYHLNDWRV�DSVDXJRV�PLQLVWUR������EDODQGåLR���G�� VDN\PX�1U��9������QXPDWR�SULHPRQHV�� VNLUWDV� DSVDXJRWL� SRåHPLQLR� JHULDPRMR� LU� QDW UDODXV� PLQHUDOLQLR� YDQGHQV� ãDOWLQLXV� QXR�WDUãRV��XåWLNULQWL�YDUWRWRMDPV�WLHNLDPR�JHULDPRMR�YDQGHQV�VDXJ LU�NRN\E � âLRMH�QRUPRMH�LãVNLULDPRV�MDX� PLQ WRV� WU\V� VDQLWDULQ V DSVDXJRV� ]RQRV�� W�\�� QXVWDW\WRV� VDXJRPRV� DSLH� YDQGHQYLHW WHULWRULMRV��NXULRVH�ULERMDPD� NLQ YHLNOD�EHL�M QXVWDW\PR�UHLNDODYLPDL��
x� JULHåWR� UHåLPR�DSVDXJRV� MXRVWD� ���RML��± DUþLDXVLDL� NDSWDåR� UHQJLQL HVDQWL� MXRVWD�� NXULRMH�GUDXGåLDPD� NLQ LU�NLWD�YHLNOD��QHVXVLMXVL�VX�YDQGHQV�VLXUELPX��JHULQLPX�LU�WLHNLPX��
x� PLNURELQ V WDUãRV�DSULERMLPR� MXRVWD� ���RML��± VDQLWDULQ V DSVDXJRV� ]RLQ V DSVDXJRV� ]RRMH�ULERMDPD�PLNURELQ LU�FKHPLQ WDUãD��
x� FKHPLQ V WDUãRV� DSULERMLPR� MXRVWD� ���LRML�� ± VDQLWDULQ V DSVDXJRV� ]RQRV� MXRVWD�� NXULRMH�ULERMDPD�FKHPLQ WDUãD��9DQGHQYLHW V VDQLWDULQ V DSVDXJRV�G\G LU�ULEDV�EHL�ãLRV�WHULWRULMRV�WYDUN\PR�UHLNDODYLPXV�QXVWDWR�YDQGHQYLHW V VDQLWDULQL DSVDXJRV�]RQ VSHFLDOXVLV�SODQDV����/LHWXYRV�*HRORJLMRV�WDUQ\ERV�SULH�/LHWXYRV�5HVSXEOLNRV�$SOLQNRV�PLQLVWHULMRV�GLUHNWRULDXV������P�� VSDOLR� ��� G�� VDN\PX� 1U�� ������ SDWYLUWLQWD� Ä NLR� VXEMHNW SRåHPLQLR� YDQGHQV� PRQLWRULQJR�Y\NG\PR� WYDUND³�� NLR� VXEMHNW SRåHPLQLR� YDQGHQV� PRQLWRULQJX� VLHNLDPD� VWHE WL� LU� DQDOL]XRWL�SRåHPLQLR�YDQGHQV�LãWHNOL NLHNLR�LU�NRN\E V SRN\þLXV��WHLNWL�LQIRUPDFLM DSLH� NLQ V YHLNORV�SRYHLNJDPWLQHL�DSOLQNDL�EHL�YLHãDL�SODWLQWL� ãL LQIRUPDFLM � âLRMH� WYDUNRMH�QXURGRPD�PRQLWRULQJR�SURJUDPD��Y\NG\PDV�LU�NRQWURO � GXRPHQ SDWHLNLPR�WYDUND�EHL�PHWRGLQLDL�UHLNDODYLPDL�SURJUDP UHQJLPXL��/LHWXYRV� KLJLHQRV� QRUPD� ���� ����� Ä1DW UDOXV� PLQHUDOLQLV� YDQGXR�� ãDOWLQLR� YDQGXR� LU�PLQHUDOL]XRWDV�JHULDPDVLV�YDQGXR��.RN\E V UHLNDODYLPDL� LU�SURJUDPLQ SULHåL UD³�������P��JUXRGåLR��� G�� SDWYLUWLQWD� /5� VYHLNDWRV� DSVDXJRV� PLQLVWUR� VDN\PX� 1U�� ����� QXVWDWR� QDW UDODXV� PLQHUDOLQLR�YDQGHQV�LU�PLQHUDOLQLR�JHULDPRMR�YDQGHQV�NRN\E V UHLNDODYLPXV�EHL�SURJUDPLQ V SULHåL URV�WYDUN � âL�KLJLHQRV�QRUPD�JDOLRMD�LNL������NRYR����G����6LHNLDQW� LãYHQJWL� SDYRMLQJ PHGåLDJ SDWHNLPR� YDQGHQ � DSVDXJRWL� YDQGHQV� WHONLQLXV� QXR�HUR]LMRV�� XåWLNULQWL� YDQGHQV� WHONLQL SDNUDQþL HNRVLVWHP VWDELOXP � VDXJRWL� YDQGHQV� WHONLQLSDNUDQþL JDPWLQ NUDãWRYDL]G LU� MR� HVWHWLQHV� VDY\EHV� EHL� VXGDU\WL� SDODQNLDV� V O\JDV� UHNUHDFLMDL��LãVNLULDPRV� SDYLUãLQLR� YDQGHQV� WHONLQL HNRORJLQ V DSVDXJRV� ]RQRV� �/5� 6DXJRP WHULWRULM VWDW\PR�SDNHLWLPR� VWDW\PDV� 1U�� ,;������ ����� P�� JUXRGåLR� �� G���� âLRV� ]RQRV� GDO\MH� SULH� YDQGHQV� WHONLQLR�QXVWDWRPD� SDNUDQW V DSVDXJRV� MXRVWD�� $SVDXJRV� UHJODPHQWXRVH� QXVWDWRPL� DWVWXPDL� QXR� YDQGHQV�WHONLQLR� NUDQWR� YDLULRV� SDVNLUWLHV� VWDWLQLDPV� VWDW\WL� LU� åHOGLQL WYDUN\PR� UHLNDODYLPDL�� 3DNUDQW VDSVDXJRV�MXRVWRMH�UHNUHDFLQ VH�]RQRVH�OHLGåLDPD�VWDW\WL�SDSO GLPL UDQJ � MDFKW LU�YDOþL HOLQJXV�EHL�NLWXV�UHNUHDFLQLXV� UHQJLQLXV���âLDPH� VWDW\PH� QXURGRPD�� NDG� JDPWLQLR� NDUNDVR� UHNUHDFLQ V SDVNLUWLHV� WHULWRULMRVH� GUDXGåLDPD�VWDW\WL� SUDPRQ V PRQHV�� NXULRPV� UHLNDOLQJL� WDUãRV� LQWHJUXRWRV� SUHYHQFLMRV� LU� NRQWURO V OHLGLPDL�� LU�J\YHQDPXRVLXV� NYDUWDOXV�� âLRVH� WHULWRULMRVH� OHLGåLDPD� YHLNOD�� XåWLNULQDQWL� NUDãWRYDL]GåLR� HNRORJLQSXVLDXVY\U LU� HNRVLVWHP VWDELOXP � DWNXULD� SDåHLVWDV� HNRVLVWHPDV� LU� \UD� Y\NGRPD� SDJDO� WHULWRULMSODQDYLPR�GRNXPHQWXV��6DXJRP WHULWRULM WYDUN\PR�SODQXRVH�QXVWDWRPRV�UHNUHDFLQ V LQIUDVWUXNW URV�N ULPR�LU�NLWRV�WYDUN\PR�SULHPRQ V���/LHWXYRV� 5HVSXEOLNRV� 3DM ULR� MXRVWRV� VWDW\PDV� �1U�� ,;������� ����� P�� OLHSRV� �� G��� QXVWDWR�SDM ULR�NUDãWRYDL]GåLR�DSVDXJ LU�QDXGRMLP � åHP V LU�M URV�DNYDWRULMRV�QDXGRMLPR�V O\JDV�EHL� NLQ VYHLNORV�DSULERMLPXV����5HPLDQWLV�/LHWXYRV�5HVSXEOLNRV�PLãN VWDW\PX��1U��,�����������P��ODSNULþLR����G���LU�6DXJRPWHULWRULM VWDW\PR� SDNHLWLPR� VWDW\PX�� PLHVW � NXURUW PLãNXRVH�� PLãNR� SDUNXRVH�� PLãNXRVH��
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HVDQþLXRVH� NLORPHWUR� VSLQGXOLX� DSLH� UHVSXEOLNLQ V UHLNãP V VDQDWRULMDV�� SRLOVLR� QDPXV�� SHQVLRQXV��SURILODNWRULXPXV�� WXULVWLQHV� ED]HV�� GUDXGåLDPL� SDJULQGLQLDL� SO\QL� LU� QHSO\QL� NLUWLPDL� �LãVN\UXV�DWNXULDPXRVLXV� NLUWLPXV� EORJRV� E NO V PHG\QXRVH��� WDLS� SDW� GUDXGåLDPD� QDXGRWL� FKHPLNDOXV�� 3DJDO�PLãNRWYDUNRV�SURMHNWXV�JDOL�E WL�XåGUDXVWD�NLUVWL�NDL�NXUL U ãL PHGåLXV��WDLS�SDW�DSULERWDV�XJGRP M �VDQLWDULQL LU� ODQGãDIWLQL NLUWLP ODLNDV�� 0LãNXRVH� NLORPHWUR� DWVWXPX� QXR� %DOWLMRV� M URV� LU� .XUãLPDUL GUDXGåLDPL� SDJULQGLQLDL� SO\QL� LU� QHSO\QL� NLUWLPDL� �LãVN\UXV� DWNXULDPXRVLXV� NLUWLPXV� EORJRV�E NO V PHG\QXRVH���WDLS�SDW�GUDXGåLDPD�QDXGRWL�WU ãDV�LU�FKHPLNDOXV��3ULH� VDXJRWLQ åHOGLQL � DXJDQþL QH� PLãNR� åHP MH�� SULVNLULDPL� åHOGLQLDL�� DXJDQW\V� SDYLUãLQLR�YDQGHQV�WHONLQL SDNUDQþL LU�NXURUW DSVDXJRV�]RQRVH��������.XURUW YDOG\PDV��/LHWXYRV�NXURUWXRVH�HVDQW\V�JDPWLQLDL�J\GRPLHML�LãWHNOLDL�EHL�M QDXGRMLPXL�VXNXUWD�LQIUDVWUXNW UD�SXLNLDL�WLQND�NXURUWLQL PLHVW SO WRMLPXL�LU�WDPSD�SDJULQGLQLX�WUDXNRV�REMHNWX�ODQN\WRMDPV�Lã�/LHWXYRV�EHL� XåVLHQLR� ãDOL � .XURUWDL� \UD� J\G\PRVL�� SRLOVLR�� WXUL]PR� LU� VSRUWR� REMHNWDL�� 7DL� YLHQDV� Lã� ãDOLHV�YDL]GåLR� IRUPDYLPR� DWUDPRV� WDãN � $WY\N XåVLHQLR� WXULVWDL� WDNRMD� QDXM HNRQRPLQL U\ãLDWVLUDGLP � VNDWLQD�LQYHVWLFLM SULWUDXNLP � LãVLYHåD�ãDOLHV�HNRQRPLQ V��VRFLDOLQ V JDOLRV� VS G �1XRODWLQLV�NXURUW WREXOLQLPDV�LU�QDXM NXURUWLQL SDVODXJ N ULPDV�WXUL�GLGHO SO WURV�SRWHQFLDO �WDþLDX�VYDUEX�DNW\YLDX�VSU VWL�DSOLQNRVDXJRV��J\GRP M JDPWLQL LãWHNOL SDQDXGRMLPR�LQIUDVWUXNW URV�LU�NLWXV�NODXVLPXV��'LG MDQW�NXURUWLQL SDVODXJ SDNODXVD��VNLULDPDV�YLV�GLGHVQLV�G PHV\V�NXURUWLQLDPV�PLHVWDPV��R�WDL�UHLNDODXMD�VXEDODQVXRWRV�YDOG\PR�VLVWHPRV���âLXR�PHWX�/LHWXYRV�NXURUW YDOG\PDV�Y\NGRPDV�UHPLDQWLV�SDJULQGLQLDLV�YDOG\PR�SULQFLSDLV��

9 3ODQDYLPX��
9 2UJDQL]DYLPX��
9 .RRUGLQDYLPX��
9 9DGRYDYLPX��
9 .RQWUROH���0DNUR� O\JPHQV� SODQDYLPX� XåVLLPD� LU� WXUL]PR� SO WURV� SROLWLNRV� NU\SWLV� QXVWDWR� /LHWXYRV�5HVSXEOLNRV�6HLPDV��SULLPGDPDV� VWDW\PXV��7XUL]PR� YDOG\PR IXQNFLMDV� DWOLHND� 9\ULDXV\E � 9\ULDXV\E V JDOLRWD� PLQLVWHULMD� LU� Lã� GDOLHV�9DOVW\ELQLV� WXUL]PR� GHSDUWDPHQWDV� SULH� JDOLRWRV� PLQLVWHULMRV�� $QNVþLDX� YHLNXVL� .XURUW YDOG\PR�WDU\ED�NRRUGLQDYR� LU�NRQWUROLDYR�NXURUW YHLNO � QXRODW� MXRV� WLNULQGDYR� LU�GDU\GDYR� LãYDGDV�VLHNGDPD�SDOHQJYLQWL� VDQDWRULQL ± NXURUWLQL VWDLJ GDUE EHL� LãVLDLãNLQWL� SDJULQGLQHV� SO WURV� WHQGHQFLMDV� LU�SUREOHPDV��7XUL]PR� VWDW\PH�������P���1U��,;�±�������QXURG\WRV�DWVNLU LQVWLWXFLM IXQNFLMRV���/LHWXYRMH� Q UD� DWVNLURV� LQVWLWXFLMRV�� UHJODPHQWXRMDQþLRV�� YDOGDQþLRV� LU� NRRUGLQXRMDQþLRV�NXURUWLQL PLHVW YHLNO � 7HLVLQLDL� DNWDL� UHJODPHQWXRMD� WXUL]PR� LU� UHNUHDFLQ YHLNO EHL� WXULVWLQHV� LU�UHNUHDFLQHV�WHULWRULMDV����/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E DWOLHND�NRQNUHþLDV�IXQNFLMDV����� WYLUWLQD� 1DFLRQDOLQ WXUL]PR� SO WURV� SURJUDP � QXVWDWDQþL YDOVW\E V WXUL]PR� SO WURV� LU�LQYHVWLFLM WXUL]P SULRULWHWXV�LU�SULHPRQHV����� WYLUWLQD�YDOVW\ELQ V UHLNãP V WXUL]PR��UHNUHDFLMRV�EHL�NXURUW LQIUDVWUXNW URV�SURMHNWXV���� VWHLJLD� 9DOVW\ELQ WXUL]PR� GHSDUWDPHQW SULH� JDOLRWRV� PLQLVWHULMRV� �WROLDX� ±� 9DOVW\ELQLV�WXUL]PR�GHSDUWDPHQWDV��LU�WYLUWLQD�ãLR�GHSDUWDPHQWR�QXRVWDWXV���3ODQDYLPR�IXQNFLMDV�WDLS�SDW�DWOLHND�9DOVW\ELQLV�WXUL]PR�GHSDUWDPHQWDV�LU�7XUL]PR�WDU\ED����� 'DO\YDXMD� Y\NGDQW� VWUDWHJLQ ãDOLHV� WXUL]PR� YHLNORV� SODQDYLP � UHQJLD� 1DFLRQDOLQ WXUL]PR�SO WURV� SURJUDP � ����� PHW 1DFLRQDOLQ V WXUL]PR� SO WURV� SURJUDPRMH� EXYR� QXPDW\WD� IRUPXRWL�YDOVW\E V WXUL]PR� YDL]G �
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���5HQJLD�YDOVW\ELQ V UHLNãP V WXUL]PR�LQIUDVWUXNW URV�SO WURV�SURMHNWXV���� 3DJDO�VDYR�NRPSHWHQFLM GHULQD� VWDW\P LU�NLW WHLV V DNW SURMHNWXV����� 3DJDO� VDYR� NRPSHWHQFLM WXUL]PR� LU� UHNUHDFLMRV� VULW\MH� GHULQD� WHULWRULQL WXUL]PR� SO WURV�SURJUDP � NXURUW SO WURV�SURJUDP � WXUL]PR� LU� UHNUHDFLMRV�SO WURV� VFKHP EHL� VSHFLDOLRMR� WHULWRULMSODQDYLPR�GRNXPHQW SURMHNWXV�������P��SDUHQJWD�/LHWXYRV�NXURUW SO WURV�NRQFHSFLMD����� $WOLHND� WXUL]PR� ULQN LU� /LHWXYRV� WXUL]PR� SDVODXJ W\ULPXV�� UHQJLD� /LHWXYRV� WXUL]PR�ULQNRGDURV� SODQXV� LU� NRRUGLQXRMD� M J\YHQGLQLP � UHQJLD� EHL� SODWLQD� LQIRUPDFLM DSLH� /LHWXY LU� MRV�WXUL]PR� EHL�NXURUW JDOLP\EHV� XåVLHQLR� EHL� YLGDXV� WXUL]PR� ULQNRVH�� 9\NGDQW� 1DFLRQDOLQ WXUL]PR�SURJUDP �����P��EXYR�LãOHLVWD����LQIRUPDFLQL ± UHNODPLQL OHLGLQL �M WDUSH�LU� OHLGLQ\V�Ä/LHWXYRV�NXURUWDL³� LU�WDUSWDXWLQ VH�WXUL]PR�SDURGRVH�EXYR�SULVWDWRPRV�/LHWXYRV�WXULVWLQ V JDOLP\E V������ 7LULD� LU� SURJQR]XRMD� WXUL]PR� VSHFLDOLVW UHQJLPR� UHLNPHV� LU� RUJDQL]XRMD� VSHFLDOLVWNYDOLILNDFLMRV�N OLP � Y\NGR�WXUL]PR�VSHFLDOLVW NYDOLILNDFLM SULSDåLQLP �
7XUL]PR� WDU\ED� QDJULQ MD� WXUL]PR� SO WURV� NODXVLPXV� LU� WHLNLD� SDVL O\PXV� LQVWLWXFLMRPV��J\YHQGLQDQþLRPV� YDOVW\E V SROLWLN WXUL]PR� VULW\MH� EHL� 1DFLRQDOLQ WXUL]PR� SO WURV� SURJUDP � /5�NLR�PLQLVWUR������P��NRYR����G�� VDN\PX�1U��������SDWYLUWLQWL�7XUL]PR�WDU\ERV�QXRVWDWDL��NXULXRVH�QXURG\WD�� NDG� VXGDU\WD� .XURUW SO WURV� NRPLVLMD�� ����� P�� EDODQGåLR� ��� G�� 9DOVW\ELQLR� WXUL]PR�GHSDUWDPHQWR� SULH� NLR�PLQLVWHULMRV� GLUHNWRULDXV� VDN\PX�1U�� ���9� Ä' O 7XUL]PR� WDU\ERV� NRPLVLMDVPHQLQ V VXG WLHV�SDWYLUWLQLPR³��SDWYLUWLQWD�DVPHQLQ .XURUW SO WURV�NRPLVLMRV�VXG WLV����7XUL]PR� RUJDQL]DYLPR� LU� YDOG\PR� IXQNFLMDV� ãDO\MH� DWOLHND� 9\ULDXV\E � 9\ULDXV\E V JDOLRWD�PLQLVWHULMD�� 9DOVW\ELQLV� WXUL]PR� GHSDUWDPHQWDV� SULH� JDOLRWRV� PLQLVWHULMRV�� DSVNULþL YLUãLQLQNDL��VDYLYDOG\EL LQVWLWXFLMRV��9\ULDXV\E V JDOLRWD�PLQLVWHULMD�����Y\NGR�VWUDWHJLQ ãDOLHV�WXUL]PR�YHLNORV�SODQDYLP ��� UHQJLD� LU� WHLNLD� SDVL O\PXV� 9\ULDXV\EHL� G O YDOVW\ELQ V UHLNãP V WXUL]PR�� UHNUHDFLMRV� EHL�NXURUW LQIUDVWUXNW URV�SURMHNW J\YHQGLQLPR���9DOVW\ELQLV�WXUL]PR�GHSDUWDPHQWDV����� UHQJLD� WXUL]PR�SDVODXJDV� UHJODPHQWXRMDQþL WHLV V DNW SURMHNWXV�� WYLUWLQD� WXUL]PR�SDVODXJWHLNLPR�WDLV\NOHV�LU�UHLNDODYLPXV��QXVWDW\WD�WYDUND�NRQWUROLXRMD�WXUL]PR�WHLV V DNW Y\NG\P ��� VWHLJLD�WXUL]PR�LQIRUPDFLMRV�FHQWUXV��DWVWRY\EHV��XåVLHQ\MH���� VWHLJLD�YLHã VLDV� VWDLJDV�WXUL]PR�LQIRUPDFLMRV�LU�ULQNRGDURV�YHLNODL�SO WRWL����� VWHLJLD�LU�YDOGR�1DFLRQDOLQ WXUL]PR�LQIRUPDFLMRV�VLVWHP ���� SDJDO� VDYR� NRPSHWHQFLM NRRUGLQXRMD� YDOVW\E V WXUL]PR� SROLWLNRV� J\YHQGLQLP WXUL]PR� LU�NXURUW YHLNORV� SODQDYLPR�� WXUL]PR� LãWHNOL QDXGRMLPR� LU� LQIRUPDFLMRV� VULW\MH� EHL� J\YHQGLQDQW�1DFLRQDOLQ WXUL]PR�SO WURV�SURJUDP ���� WHLV V DNW QXVWDW\WD�WYDUND�DWVWRYDXMD�NHOLRQ V RUJDQL]DYLPR�SDVODXJ YDUWRWRM LQWHUHVDPV���$SVNULWLHV� YLUãLQLQNDV� PLNUR� O\JLX� VDYR� NRPSHWHQFLMRV� ULERVH� XåVLLPD� SODQDYLPX� LU�RUJDQL]DYLPX����� NDUWX� VX� VDYLYDOG\E PLV� SODQXRMD� WXUL]PR� SO WU DSVNULWLHV� WHULWRULMRMH� LU� SDJDO� 1DFLRQDOLQWXUL]PR� SO WURV� SURJUDP UHQJLD� �NRUHJXRMD�� LU� WYLUWLQD� DSVNULWLHV� WXUL]PR� LU� UHNUHDFLMRV� SO WURV�SURMHNWXV��SODQXV��WXUL]PR�SO WURV�JDOLP\EL VWXGLMDV���� SODQXRMD�EHL�RUJDQL]XRMD�YDLN LU�MDXQLPR�VWRY\NO � ILQDQVXRMDP YDOVW\E V ELXGåHWR�O ãRPLV��YHLNO ��� WYDUNR� DSVNULWLHV� WXUL]PR� LãWHNOL DSVNDLW LU� WXUL]PR� LQIRUPDFLM LU� WHLNLD� GXRPHQLV�1DFLRQDOLQHL�WXUL]PR�LQIRUPDFLMRV�VLVWHPDL�����JDOL�VWHLJWL�DSVNULWLHV�WXUL]PR�LQIRUPDFLMRV�FHQWU �
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6DYLYDOG\EL LQVWLWXFLMRV�SODQXRMD��YDGRYDXMD�LU�NRRUGLQXRMD������VNDWLQD�WXUL]PR�YHUVO NDLS�GDUER�YLHW N ULPR�LU�J\YHQWRM XåLPWXPR�SULHPRQ ��� YDGRYDXGDPRVL� 1DFLRQDOLQ V WXUL]PR� SO WURV� SURJUDPRV� QXRVWDWRPLV�� UHQJLD�� WYLUWLQD� LU�J\YHQGLQD� VDYLYDOG\E V WXUL]PR� SO WURV� SURJUDPDV� �VWUDWHJLMDV�� DUED� VDYLYDOG\E V WXUL]PR� LU�UHNUHDFLMRV�SO WURV�VFKHPDV�LU�SURMHNWXV���� VWHLJLD� VDYLYDOG\E V WXUL]PR� LQIRUPDFLMRV� FHQWU � 1HVDQW� VDYLYDOG\E V VWHLJWR� WXUL]PR�LQIRUPDFLMRV� FHQWUR�� WYDUNR� LU� WHLNLD� WXUL]PR� SDVODXJ LU� LãWHNOL GXRPHQLV� 1DFLRQDOLQHL� WXUL]PR�LQIRUPDFLMRV�VLVWHPDL����� SODQXRMD� LU� Y\NGR� SULHPRQHV�� UHLNDOLQJDV� UHNUHDFLQL WHULWRULM DSVDXJDL�� SRLOVLR� LU� WXUL]PR�YHLNODL� MRVH� SO WRWL�� LU� WYDUNR� ãL WHULWRULM DSVNDLW � WYLUWLQD� UHNUHDFLQL WHULWRULM QDXGRMLPR�UHJODPHQWXV�����Y\NGR�VDYLYDOG\E V WHULWRULMRV�WXUL]PR�LãWHNOL LU�SDVODXJ ULQNRW\U LU�ULQNRGDU ���� VWDW\P QXVWDW\WD� WYDUND� VXGDUR� VXWDUWLV� VX� WXUL]PR� SDVODXJDV� WHLNLDQþLDLV� MXULGLQLDLV� LU�IL]LQLDLV� DVPHQLPLV� G O UHNUHDFLQL LãWHNOL QDXGRMLPR� �QXRPRV�� WXUL]PXL� LU� SRLOVLXL�� NRQWUROLXRMD�VXWDUþL Y\NG\P ��� VWDW\P QXVWDW\WD�WYDUND�WYLUWLQD�PRNHVþL Xå�VDYLYDOG\EHL�SULNODXVDQþL UHNUHDFLQL LãWHNOLQDXGRMLP G\G LU�WYDUN ���� SODQXRMD� LU� RUJDQL]XRMD� YDLN LU� MDXQLPR� VWRY\NO YHLNO � QXVWDWR� ãL VWRY\NO UHQJLPR�UHLNDODYLPXV��NRQWUROLXRMD�M Y\NG\P ���� LãGXRGD� NDLPR� WXUL]PR�� QDNY\Q V LU� SXVU\þL EHL� WXULVWLQ V VWRY\NORV� SDVODXJRV� WHLNLPR�SDå\P MLPXV�EHL�NRQWUROLXRMD�ãL SDVODXJ WHLNLPR�UHLNDODYLP Y\NG\P �
.XURUW YDOG\PR�VLVWHPD�\UD�SUDG WD�SO WRWL��WDþLDX�ML�WXUL�E WL�WREXOLQDPD��âLXR�PHWX�Y\NGRPDV�NXURUW YDOG\PDV�EHQGUDLV�WXUL]PR�YHUVO UHJODPHQWXRMDQþLDLV�LU�NLWDLV�GRNXPHQWDLV�Q UD�SDNDQNDPDV��$WVNLURV� LQVWLWXFLMRV� UHJODPHQWXRMD� VNLUWLQJXV� NXURUW YHLNORV� DVSHNWXV�� WRG O UHLNDOLQJD�� NDG� NXURUWYHLNORV�NRRUGLQDYLPR�IXQNFLM DWOLNW LQVWLWXFLMD�DU�MDL�SDYDOGL�NRPLVLMD��0LQ WD�IXQNFLM JDO W DWOLNWL�VXIRUPXRWD� .XURUW NRPLVLMD� SULH� 7XUL]PR� WDU\ERV�� SUDSOHþLDQW� NRPLVLMRV� VXG W NXURUWLQLR� ±�VDQDWRULQLR� J\G\PR� LU� DSOLQNRVDXJRV� VSHFLDOLVWDLV� EHL� NXURUWLQL YLHWRYL DWVWRYDLV��7RNLX� E GX� E WVNLULDPDV�NRQFHQWUXRWDV�G PHV\V�NXURUW SUREOHPDWLNDL�� M JDOLP\E PV� LU�SO WUDL��âL�NRPLVLMD�JDO WDWOLNWL� SDQDãLDV� IXQNFLMDV� NDLS� 7DU\E /LHWXYRMH� YHLNXVL� .XURUW YDOG\PR� WDU\ED�� DSLPDQW� NXURUWJ\GRP M YHLNVQL VDY\EL SULHåL URV�� NXURUW YHLNORV� YHUWLQLPR�� DQDOL] V LU� SO WURV� SODQDYLPR�IXQNFLMDV���

�
��� 8åVLHQLR� ãDOL SDWLUWLV� NXURUW LU� NXURUWLQL YLHWRYL
UHJODPHQWDYLPR�VULW\MH�
�����9RNLHWLMD��

�9RNLHWLMRV� WHLVLQLXRVH� GRNXPHQWXRVH� NXURUWDV� DSLEU åLDPDV� NDLS� UHJLRQDV� �YLHWRY DU� YLHWRY VGDOLV���WXULQWLV�\SDWLQJXV�QDW UDOLXV�YHLNVQLXV��PLQHUDOLQLXV�YDQGHQLV��M URV�LU�NOLPDWRORJLQHV�VDY\EHV��LU� VSHFLDOL]XRW UDQJ � 6XNXUWD� J\GRP M YHLNVQL SDQDXGRMLPR� LQIUDVWUXNW UD� XåWLNULQD� NXURUWLQLR�J\G\PR�� DWVWDWRPRMR� J\GLPR� DU� OLJ SUHYHQFLMRV� SDVODXJ WHLNLP � 1XR� NXURUWR� V YRNRV� DWVNLULDPD�SRLOVLR� YLHWRY V V YRND� ±� WDL� NOLPDWLãNDL� LU� WHULWRULãNDL� DWVNLUDV� UHJLRQDV� �YLHWRY DU� YLHWRY V GDOLV���NXULV�VNLUWDV�SRLOVLXL�LU�WXUL�XQLNDO NUDãWRYDL]G �9RNLHWLMRV� PRNVOLQLQN GDUEXRVH� DSLEU åLDPRV� NXURUWLQLDPV� PLHVWDPV� E GLQJRV� VSHFLILQ VVDY\E V LU�M EUXRåDL��9LHQD�Lã�SDJULQGLQL NXURUWR�VDY\EL \UD�WD��NDG�J\G\PR� VWDLJRV�SULYDOR�åHQNOLDL�WDNRWL� HNRQRPLQ NXURUWR� DSOLQN � .XURUWR� LãVNLUWLQXP WDNRMD� MDPH� HVDQþLRV� J\G\PR� VWDLJRV� LU�WXULPD� UDQJD��NXURUWR�DSOLQND�EHL� LQIUDVWUXNW UD��.XURUW VXSDQWL� DSOLQND�\UD� ODEDL� VYDUEXV�YHLNVQ\V��.XURUWLQ LQIUDVWUXNW UD� WXUL� DWLWLNWL� JDPWRV� DSVDXJRV� QRUPDW\YXV�� .XURUWDV� LU� MR� DS\OLQN V WXUL� E WL�
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DSVDXJRWL� QXR� WDUãRV�� SY]�� Lã� NDLP\QLQL SUDPRQLQL UHJLRQ � .XURUWXRVH� WDLNRPL� JULHåWL�DSOLQNRVDXJLQLDL�LU�NLWL�UHLNDODYLPDL��NXULH�DSLPD��

x� 9DQGHQV�WHONLQL SULHåL U � ãLXNãOL SHUGLUELP LU�QXRW N YDOG\P �
x� 3ULHPRQHV�DSOLQNRV�WDUãDL�VXPDåLQWL��
x� 0DLWLQLPR� PRQL NRQWURO � WLNULQDQW�WLHN MXV�EHL�SDþLDV�PDLWLQLPR� VWDLJDV��
x� 3ULHPRQHV�VLHNLDQW�VXPDåLQWL�HLVPR�LQWHQV\YXP � \SDWLQJDL�ULERMDQW�VXQNLRMR�WUDQVSRUWR�G\GLU�M YDåLDYLPR�JUHLW NXURUW FHQWUXRVH�EHL�DS\OLQN VH���.XURUWDL� SDJDO� WXULPXV� J\GRPXRVLXV� Lã� WHNOLXV� VNLUVWRPL� � WLSXV�� EDOQHRORJLQLXV�� M URV�J\GRPXRVLXV�� SDM ULR��.QHLSS� EDOQHRORJLQLXV��.QHLSS� NXURUWXV�� J\GRPRMR� NOLPDWR� EHL� RUR� NXURUWXV��9DOVW\ELQLDPH�SRWYDUN\MH��1U�������±���±����G O .XURUW LU�3RLOVLR�YLHW SULSDåLQLPR� JDOLRMDQþLDPH�QXR� �����P�� JUXRGåLR� �� G��� LãVNLULDPL� NULWHULMDL�� SDJDO� NXULXRV� NXURUWDL� SULVNLULDPL� DWVNLUDP� NXURUWWLSXL����� .ULWHULMDL�EDOQHRORJLQLDP�NXURUWXL�D�� 1DW UDO V�� PRNVOLãNDL� LãWLUWL� LU� QXR� VHQ ODLN VDYR� VDY\E PLV� SDVLå\PLQW\V� J\GRPLHML�EDOQHRORJLQLDL�LãWHNOLDL��E��%HQW� YLHQDV� EHQGURVLRV� SUDNWLNRV� J\G\WRMDV�� NXULV� VSHFLDOL]XRMDVL� J\G\PH� QDXGRMDQW�EDOQHRORJLQLXV�LãWHNOLXV��F�� VWDLJRV��NXULRVH�WHLNLDPRV�VDQDWRULQLR�J\G\PR�SURFHG URV�LU�YHLNLDQWL�ELXYHW �G��1XR� WULXNãPR� L]ROLXRWD� SDUN LU� PLãN LQIUDVWUXNW UD� VX� DWVNLUWRPLV� SRLOVLR� DLNãWHO PLV��åDLGLP � VSRUWR�EHL�SRLOVLR�SLHYRPLV�LU�NHOLDLV�MRPV�SDVLHNWL���H�� 3RLOVLR� PHWX� WXUL� E WL� VXGDU\WD� JDOLP\E NRQVXOWXRWLV� VX� GLHWRORJX�� /LJRQLQ VH� LU� GLHWLQLR�PDLVWR�UXRãLPR� PRQ VH�SULYDOR�E WL�EHQW�YLHQDV�YDOVW\E V DWHVWXRWDV�GLHWRORJDV��� �� .ULWHULMDL�M URV�J\GRPDMDP�NXURUWXL�D�� $QW� M URV� NUDQWR� NXUWDV� NXURUWDV�� *\GRPLHML� LãWHNOLDL� QHJDOL� E WL� QXWRO WROLDX� NDLS� GX�NLORPHWUXV�QXR�M URV�NUDQWR��E��0RNVOLãNDL�LãWLUWRV�LU�QXR�VHQ ODLN VDYR�VDY\E PLV�SDVLå\PLQWLV�NOLPDWDV�EHL�DWLWLQNDPD�RUR�NRN\E �F�� %HQW� YLHQDV� EHQGURVLRV� SUDNWLNRV� J\G\WRMDV�� NXULV� VSHFLDOL]XRMDVL� J\G\PH� QDXGRMDQW�EDOQHRORJLQLXV�LãWHNOLXV��G�� VWDLJRV��NXULRVH�WHLNLDPRV�VDQDWRULQLR�J\G\PR�SURFHG URV�LU�YHLNLDQWL�ELXYHW �H�� 6DXJRPD�LU�SULåL ULPD�M URV�SDNUDQW �I�� *DOLP\E YDLNãþLRWL�SDM ULX��WROLDX�QXR�WULXNãPR�L]ROLXRWD�SDM ULR�EHL�YLHWRY V LQIUDVWUXNW UD�VX�DWVNLUWRPLV�åDLGLP � VSRUWR�YLHWRPLV�LU�NHOLDLV�MRPV�SDVLHNWL���J�� 3RLOVLR� PHWX� WXUL� E WL� VXGDU\WD� JDOLP\E NRQVXOWXRWLV� VX� GLHWRORJX�� /LJRQLQ VH� LU� GLHWLQLR�PDLVWR�UXRãLPR� PRQ VH�SULYDOR�E WL�EHQW�YLHQDV�YDOVW\E V DWHVWXRWDV�GLHWRORJDV��� �� .ULWHULMDL�SDM ULR�NXURUWXL�D�� $QW� M URV� NUDQWR� NXUWDV� NXURUWDV�� *\GRPLHML� LãWHNOLDL� QHJDOL� E WL� QXWRO WROLDX� NDLS� GX�NLORPHWUXV�QXR�M URV�NUDQWR��E�� %HQW� YLHQDV� EHQGURVLRV� SUDNWLNRV� J\G\WRMDV�� NXULV� VSHFLDOL]XRMDVL� J\G\PH� QDXGRMDQW�EDOQHRORJLQLXV�LãWHNOLXV��F�� 6DXJRPD�LU�SULåL ULPD�M URV�SDNUDQW �G�� *DOLP\E YDLNãþLRWL�SDM ULX��WROLDX�QXR�WULXNãPR�L]ROLXRWD�SDM ULR�EHL�YLHWRY V LQIUDVWUXNW UD�VX�DWVNLUWRPLV�åDLGLP � VSRUWR�YLHWRPLV�LU�NHOLDLV�MRPV�SDVLHNWL���� �� .ULWHULMDL�.QHLSS�±�%DOQHRORJLQLV�NXURUWXL�D�� VWDLJRV��WHLNLDQþLRV�KLGURWHUDSLMRV�SDVODXJDV��NXULRVH�WHLNLDPDV�SODWXV�VSHNWUDV�KLGURWHUDSLQR�J\G\PR�SDVODXJ � NXULRPV�QDXGRMDPD�VSHFLDOL�DSDUDW UD��E��0RNVOLãNDL�LãWLUWRV�J\GRPRVLRV�NOLPDWLQ V VDY\E V LU�DWLWLQNDPD�RUR�NRN\E �
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F�� %HQW� YLHQDV� EHQGURVLRV� SUDNWLNRV� J\G\WRMDV�� NXULV� VSHFLDOL]XRMDVL� J\G\PH� QDXGRMDQW�EDOQHRORJLQLXV�LãWHNOLXV��G��0DVDåLVWR�LU�PHGLFLQLQLR�SHUVRQDOR�WHLNLDPRV�OLJRQL SULHåL URV�SDVODXJRV��H��0DåLDXVLDL����PHW .QHLS�±�EDOQHRORJLQLR�NXURUWR�YHLNORV�SDWLUWLV���I� 1XR� WULXNãPR� L]ROLXRWD� SDUN LU� PLãN LQIUDVWUXNW UD� VX� DWVNLUWRPLV� SRLOVLR� DLNãWHO PLV��åDLGLP � VSRUWR�EHL�SRLOVLR�SLHYRPLV�LU�NHOLDLV�MRPV�SDVLHNWL���J��3RLOVLR� PHWX� WXUL� E WL� VXGDU\WD� JDOLP\E NRQVXOWXRWLV� VX� GLHWRORJX�� /LJRQLQ VH� LU� GLHWLQLR�PDLVWR�UXRãLPR� PRQ VH�SULYDOR�E WL�EHQW�YLHQDV�YDOVW\E V DWHVWXRWDV�GLHWRORJDV��� �� .ULWHULMDL�.QHLSS�±�NXURUWXL�D��0DåLDXVLDL� WU\V� SR� ���� YLHW WXULQþLRV� J\G\PR� VWDLJRV�� NXULRVH� E W QDXGRMDPD�KLGURWHUDSLQLDP�J\G\PXL�SULWDLN\WD�PHGLFLQLQ UDQJD��E��0RNVOLãNDL�LãWLUWRV�J\GRPRVLRV�NOLPDWLQ V VDY\E V LU�DWLWLQNDPD�RUR�NRN\E �F��%HQW�YLHQDV�EHQGURVLRV�SUDNWLNRV�J\G\WRMDV��NXULV�VSHFLDOL]XRMDVL�NXURUWLQLDPH�J\G\PH��G��0DVDåLVWR�LU�PHGLFLQLQLR�SHUVRQDOR�WHLNLDPRV�OLJRQL SULHåL URV�SDVODXJRV��H��1XR� WULXNãPR� L]ROLXRWD� SDUN LU� PLãN LQIUDVWUXNW UD� VX� DWVNLUWRPLV� SRLOVLR� DLNãWHO PLV��åDLGLP � VSRUWR�EHL�SRLOVLR�SLHYRPLV�LU�NHOLDLV�MRPV�SDVLHNWL���I�� 3RLOVLR� PHWX� WXUL� E WL� VXGDU\WD� JDOLP\E NRQVXOWXRWLV� VX� GLHWRORJX�� /LJRQLQ VH� LU� GLHWLQLR�PDLVWR�UXRãLPR� PRQ VH�SULYDOR�E WL�EHQW�YLHQDV�YDOVW\E V DWHVWXRWDV�GLHWRORJDV��� �� .ULWHULMDL�J\GRPRMR�NOLPDWR�NXURUWXL�D�� %HQW�YLHQDV�EHQGURVLRV�SUDNWLNRV�J\G\WRMDV��NXULV�VSHFLDOL]XRMDVL�NXURUWLQLDPH�J\G\PH��E��äDLGLP � VSRUWR� LU� SRLOVLR� SLHYHO V�� VSHFLDOLDL� SULWDLN\WD�PLãNR� LQIUDVWUXNW UD� VX� QXURG\WDLV�NHOLDLV�LNL�YLHWRYL � UHQJWRPLV�JXO MLPR�YLHWRPLV�VDXO MH�LU�ãHã O\MH��F��1XR� WULXNãPR� L]ROLXRWD� SDUN LU� PLãN LQIUDVWUXNW UD� VX� DWVNLUWRPLV� SRLOVLR� DLNãWHO PLV��åDLGLP � VSRUWR�EHL�SRLOVLR�SLHYRPLV�LU�NHOLDLV�MRPV�SDVLHNWL���G��3RLOVLR� PHWX� WXUL� E WL� VXGDU\WD� JDOLP\E NRQVXOWXRWLV� VX� GLHWRORJX�� /LJRQLQ VH� LU� GLHWLQLR�PDLVWR�UXRãLPR� PRQ VH�SULYDOR�E WL�EHQW�YLHQDV�YDOVW\E V DWHVWXRWDV�GLHWRORJDV��� �� .ULWHULMDL�RUR�NXURUWXL�D��0RNVOLãNDL� LãWLUWRV� LU� QXR� VHQ ODLN J\GRPRVLRPLV� VDY\E PLV� JDUV MDQþLRV� NOLPDWLQ V\SDW\E V EHL�DWLWLQNDPD�RUR�NRN\E �E��%HQW�YLHQDV�EHQGURVLRV�SUDNWLNRV�J\G\WRMDV��F��.OLPDWLQLDP�J\G\PXL�E WLQRV�PHGLFLQLQ V UDQJRV�EXYLPDV��3DUNXRVH�LU�PLãNXRVH�WXUL�E WL�QXURG\WL�PDUãUXWDL��åDLGLPR��VSRUWR�LU�SRLOVLR�SLHYHO V��G��$WYLUDV�EDVHLQDV�EHL�DUWL�MR�HVDQWLV�XåGDUDV�EDVHLQDV��

�����5XVLMD�
�1XWDULPH�DSLH�NXURUWXV� �1U��������JDOLRMDQþLDPH�QXR������P�� UXJV MR���G��� DSLEU åLDPD��NDG�NXURUWDLV�JDOL�E WL�YLHWRY V��NXULRVH�\UD�JDPWLQLDL�J\GRPLHML�LãWHNOLDL��PLQHUDOLQLDL�ãDOWLQLDL��J\GRPDVLV�SXUYDV��NOLPDWDV�LU�NLWL�YHLNVQLDL��NXULXRV�JDOLPD�WDLN\WL�OLJ J\G\PXL�DU�SURILODNWLNDL���.XURUWDV�DSLPD������ NXURUWLQ WHULWRULM � NXULRMH� LãVLG VW JDPWLQLDL� J\GRPLHML� YHLNVQLDL�� UDQJD� M QDXGRMLPXL��VDQDWRULQL ± J\GRP M LU� SRLOVLR� EHL� NXOW ULQL SDVODXJ LQIUDVWUXNW UD�� YLHãRMR� PDLWLQLPR��DSJ\YHQGLQLPR��SUHN\ERV� VWDLJRV��VNLUWRV�WXULVW DSWDUQDYLPXL���� WHULWRULM VX�J\YHQDPDLVLDLV�UDMRQDLV�LU�YLVXRPHQLQLDLV�SDVWDWDLV���� WHULWRULM � NXULRMH�LãVLG VW FHQWULQ V NLR�LU�WHFKQLQ V WDUQ\ERV���.XURUWDL�LãVNLULDPL� WDUSWDXWLQ V��UHVSXEOLNLQ V LU�YLHWLQ V UHLNãP V NXURUWXV��
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1XWDULPH� QXVWDW\WD�� NDG� UHQNDPRV� NXURUWLQ V ULQNOLDYRV� SDQDXGRMDPRV� NXURUW SO WUDL� LU� QDXMEDOQHRORJLQL LãWHNOL SDLHãNDL���5XVLMRV )HGHUDFLMRV�9DOVW\ELQLDPH� VWDW\PH�G O JDPWLQL LU�J\GRP M LãWHNOL � J\GRP M ±VYHLNDWLQLPR� YLHWRYL LU� NXURUW � SULLPWDPH� ����� P�� VDXVLR� ��� G�� DSLEU åLDPD� NXURUWR�� NDLS�J\GRPRVLRV�YLHWRY V��V YRND���
*\GRPRML� ±� VYHLNDWLQLPR� YLHWRY ± WDL� WHULWRULMD� NXULRMH� \UD� JDPWLQLDL� J\GRPLHML� LãWHNOLDL��LQIUDVWUXNW UD�� OHLGåLDQWL� RUJDQL]XRWL� J\G\PR� LU� UHDELOLWDFLMRV� SDVODXJ WHLNLP EHL� VXGDU\WRV� V O\JRV�SRLOVLXL��.XURUWDV� ±� WDL� J\GRPDLVLDLV� ±� SURILODNWLQLDLV� WLNVODLV� QDXGRMDPD� \SDWLQJDL� JULHåWDL� VDXJRPD�JDPWLQ WHULWRULMD�� NXULRMH� \UD� JDPWLQLDL� J\GRPLHML� YHLNVQLDL� EHL� VXNXUWD� M HNVSORDWDFLMDL� SULWDLN\WD�LQIUDVWUXNW UD���.XURUWLQLV�UHJLRQDV��UDMRQDV��±�WDL�WHULWRULMD��NXULRMH�NRPSDNWLãNDL�LãVLG VW NXURUWLQLDL�PLHVWDL��SULNODXVDQW\V�WDL�SDþLDL�VDQLWDULQ V DSVDXJRV�DS\OLQNHL��7HULWRULMRV��DNYDWRULMRV���WLQNDQþLRV�J\G\PR�LU�MR�SURILODNWLNRV�RUJDQL]DYLPXL�EHL�SRLOVLXL�WDLS�SDW�GLVSRQXRMDQþLRV�JDPWLQLDLV�J\GRPDLVLDLV�LãWHNOLDLV��PLQHUDOLQLDLV�YDQGHQLPLV�LU�YHUVP PLV��J\GRPXRMX�SXUYX��HåHUDLV��J\GRPXRMX�NOLPDWX��YLGLQ PLV� M URPLV� LU�NW����JDOL�E WL�SULVNLULDPRV�J\GRPLHVLHPV�±�VYHLNDWLQLPR� NXURUWDPV� âLRV� WHULWRULMRV� \UD� \SDWLQJDL� VDXJRPRV� LU� MRVH� ULERMDPDV� QDXGRMLPDVLV�PLQHUDOLQLDLV�YDQGHQLPLV��SXUYX�LU�NLWDLV�JDPWLQLDLV�LãWHNOLDLV��7HULWRULMD�JDOL�E WL�SULSDåLQWD�YDOVW\ELQLX�J\GRPXRMX�±�VYHLNDWLQLPR�NXURUWX��MHLJX�DWLWLQND�VHNDQþLXV�NULWHULMXV��
x� GLVSRQXRMD�YLHQX�DU�NHOLDLV�XQLNDOLDLV�JDPWLQLDLV�J\GRPDLVLDLV�LãWHNOLDLV��
x� WXUL�PLQHUDOLQ YDQGHQ � J\GRP M SXUY EHL�NLWXV�JDPWLQLXV�J\GRPXRVLXV�LãWHNOLXV��
x� WHULWRULMRMH�\UD�YLHWRV��WLQNDPRV�NXURUWLQHL�VWDW\EDL��
x� DWLWLQND� HNRORJLQLXV� UHLNDODYLPXV� LU� QRUPDV�� NXULRV� QXVWDW\WRV� \SDWLQJDL� VDXJRPRPV�WHULWRULMRPV��DWOLHNDQþLRPV�J\GRP VLDV�±�VYHLNDWLQLPR�IXQNFLMDV��
x� WHULWRULMRMH� VXNXUWD� NXURUWXL� E WLQD� LQIUDVWUXNW UD�� JHUDL� LãY\VW\WRV� JHULDPR� LU� SUDPRQLQLR�YDUWRMLPR�YDQGHQV�EHL�HQHUJLMRV�WLHNLPR�VLVWHPRV����5XVLMRV� VWDW\PXRVH�NXURUWDL�VLHMDPL�WLN�VX�J\G\PR�±�VYHLNDWLQLPR�LU�SRLOVLR�WHLNLPR�IXQNFLMRPLV����

�����6NDQGLQDYLMRV�ãDO\V�
�6NDQGLQDYLMRV�ãDO\VH�NXURUWR�VWDWXVDV�PLHVWDPV�Q UD�VXWHLNLDPDV��.XURUWR�VWDWXVDV�Q UD�WHLVLãNDL�UHJODPHQWXRMDPDV��âLRVH�ãDO\VH�JDOLRMD� VWDW\PDL��QXVWDWDQW\V�VDXJRP WHULWRULM ± QDFLRQDOLQL SDUN �UH]HUYDW LU�GUDXVWLQL EHL�NXOW ULQLR�SDYHOGR�REMHNW VDY\EHV��SULHåL U LU�QDXGRMLP VL�MDLV��3DSO GLPLR�LU�XRVW ]RQRPV�WDLNRPL�(XURSRV�6 MXQJRMH�JDOLRMDQW\V�%OXH�)ODJ�UHLNDODYLPDL����

�����.LWRV�ãDO\V�
� 6ORYDNLMRMH�� 9HQJULMRMH� LU� ýHNLMRMH� NXURUW NULWHULM QXVWDW\PR� LU� YHUWLQLPR� NODXVLPDV� \UD�SODþLDL�DQDOL]XRMDPDV���ýHNLMRMH ����� P�� JHJXå V P Q�� Y\NXVLDPH� �� ±� MDPH� SDVDXOLQLDPH� IL]LQ V PHGLFLQRV� LU�UHDELOLWDFLMRV�NRQJUHVH�VNLUWDV�GLGHOLV�G PHV\V�NODXVLPDPV�DSLH�NXURUWLQL YHLNVQL SRYHLN OLJRQLDPV���3ULSDå VWDPD��NDG�VYDUVWDQW�NXURUWR�VWDWXVR�VXWHLNLPR�NODXVLP � E WLQD� YHUWLQWL����� .XURUWR�WXULPXV�QDW UDOLXV�JDPWLQLXV�J\GRPXRVLXV�YHLNVQLXV���� ,ãWLUWL�M SRYHLN VYHLNDP�LU�VHUJDQþLDP�RUJDQL]PXL���� 1XVWDW\WL�LQGLNDFLMDV�LU�NRQWUDLQGLNDFLMDV�J\G\PXL���
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,QGLNDFLMRV�J\G\PXL�NXURUWH�SULNODXVR�QH�WLN�QXR�MDPH�HVDP QDW UDOL JDPWLQL YHLNVQL � EHW�LU�QXR�VDQDWRULM PRGHUQXPR�� MRV� ODERUDWRULM � IXQNFLQ V GLDJQRVWLNRV�NDELQHW � PHGLFLQLQ V UDQJRV� LU��VYDUELDXVLD��QXR�NXURUWR�J\G\NO LU�J\G\PR�SDVODXJDV�WHLNLDQþLR�PHGLFLQRV�SHUVRQDOR��,QGLNDFLM LU�NRQWUDLQGLNDFLM J\G\PXL�NXURUWH�QXVWDW\PDV�\UD�GHãLPWPHþLXV�WUXQNDQWLV�NUXRSãWXV�NOLQLNLQL VWHE MLP LU�NUXRSãWDXV�PRNVOLQLR�GDUER�UH]XOWDWDV��1XR� �����P��ýHNLMRMH� JDOLRMDQþLDPH� VWDW\PH� G O JDPWLQL J\GRP M LãWHNOL � PLQHUDOLQLYDQGHQ LãWHNOL LU� NXURUWLQL YLHWRYL DSLEU åLDPD�� NDG�NXURUWLQ YLHWRY ± WDL� WHULWRULMD�� WXULQWL�JDPWLQLXV�J\GRPXRVLXV�LãWHNOLXV�EHL�M SDQDXGRMLPXL�VXNXUW LQIUDVWUXNW U � *\G\PR�LQIUDVWUXNW UD�±�WDL� J\G\PR� LU� NLWDV� VX� J\G\PX� VXVLMXVLDV� SDVODXJDV� WHLNLDQþL VWDLJ YLVXPD�� .XURUWLQ V YLHWRY V�J\GRPRMR�NXURUWR��VWDWXVDV�VXWHLNLDPDV�YLHWRYHL��NXULRMH�\UD�QDW UDO V J\GRPLHML�JDPWLQLDL�LãWHNOLDL�LU�NXUL J\GRPRVLRV�VDY\E V \UD�PHGLFLQLãNDL� URG\WRV��%H�WR�NXURUWLQ V YLHWRY V SDYDGLQLPDV�JDOL�E WL�LãOLN V QXR�VHQ ODLN � MHLJX�YLHWRY NDåNDGD�SDVLå\P MR�JDPWLQLDLV�J\GRPDLVLDLV�LãWHNOLDLV��WDþLDX�MLH�EXYR� LãQDXGRWL�� WDþLDX� J\YHQYLHW LãODLN NXURUWLQ V SDYDGLQLP � .XURUWLQL YLHWRYL VWDWXVDV�VXWHLNLDPDV� PLQLVWHULMRV� VSUHQGLPX�� NXUL� WDLS� SDW� UHJODPHQWXRMD� J\G\NO VWDW\E ãLRVH� WHULWRULMRVH��.XURUWLQ V YLHWRY V WHULWRULMRV�ULERV�UHJLVWUXRMDPRV�QHNLOQRMDPRMR�WXUWR�NDGDVWUH���*\GRPRVLRV�NXURUWLQ V YLHWRY V VNLUVWRPRV�SDJDO�WXULP JDPWLQL LãWHNOL SRE G � PLQHUDOLQLR�YDQGHQV��NOLPDWLQLXV�LU�SHORLGLQLXV��.XURUWLQ VH�YLHWRY VH�\UD�QHSDJHLGDXMDPD�EHW�NXUL�YHLNOD��JDOLQWL�SDNHLVWL� ãLXRV� YHLNVQLXV� ±� NHOL WLHVLPDV�� WULXNãPDV� DU� VWDW\ERV�� 3ODQXRMDPRV� Y\NG\WL� VWDW\ERV�GHULQDPRV� VX� NXURUWLQ YLHWRY SULåL ULQþLD�PLQLVWHULMD�� R� QH� VX� VDYLYDOG\EH� DU� DSVNULWLHV� YLUãLQLQNX��ýHNLMRMH� NXURUWLQL YLHWRYL YDOG\PDV� Y\NGRPDV� YDOVW\ELQLX� O\JLX� ±� YLVL� VSUHQGLPDL� SULLPDPL�PLQLVWHULMRMH����

�����)(07(&�NXURUW NULWHULMDL�
�3DVDXOLQ WHUPLQDOL]PR�LU�NOLPDWRWHUDSLMRV�NRQIHGHUDFLMD��:RUOG�)HGHUDWLRQ�RI�+\GURWHUDS\�DQG� &OLPDWRWHUDS\� ±� )(07(&�� \UD� QXVWDþLXV� UHLNDODYLPXV�� NXULXRV� DWLWLQNDQWL� YLHWRY JDOL� WDSWL�NXURUWX����� 9LHWRY MH� HVDQW\V� JDPWLQLDL� J\GRPLHML� LãWHNOLDL� WXUL� E WL� PRNVOLãNDL� LãWLUWL� LU� SULSDåLQWL�J\GRPDLVLDLV�UHPLDQWLV�NRPSOHNVLQLDLV�IL]LQLDLV��FKHPLQLDLV��ELRORJLQLDLV��IDUPDNRGLQDPLQLDLV�W\ULPDLV�EHL� NOLQLNLQLDLV� VWHE MLPDLV�� âL YHLNVQL J\GRP VLDV� VDY\EHV� SULYDORPD� SHULRGLãNDL� WLNULQWL� EHL�YHUWLQWL���� .XURUWH� SULYDORPD� LQIUDVWUXNW UD�� NXUL� SULWDLN\WD� NXURUWR� J\GRP M YHLNVQL QDXGRMLPXL�DQWLUHFLG\YLQLDP� J\G\PXL�� SURILODNWLNDL� LU� SRLOVLXL� EHL� DWLWLQND� NXURUWR�� 6SHFLDOL]XRWL� SDVWDWDL� LU�SDWDOSRV�SULWDLN\WL�SDFLHQW J\G\PXL��.XURUWH�SULYDOR�GLUEWL�NYDOLILNXRWDV�SHUVRQDODV����� ,QIUDVWUXNW URV�IXQNFLRQDYLPDV�WXUL�E WL�RSWLPDOXV��W�\��Y\NGRPDV�QHSHUWUDXNLDPDV�HQHUJLMRV�WLHNLPDV�� QXRW N YDO\PR�SULHåL UD�� GLGHO G PHV VNLULDQW� QDW UDOLRV� JDPWRV� LãWHNOL DSVDXJDL�� SY]��QXVWDWDQW�DSULERMLPXV�WULXNãPXL������ .UDãWRYDL]GLV�WXUL�SDVLå\P WL�UHNUHDFLQ PLV�VDY\E PLV����� 9LHWRY V DUFKLWHNW UD� WXUL� DWLWLNWL� UHNUHDFLQ V WHULWRULMRV� DSOLQN LU� NXUWL�PDORQL DWPRVIHU �E GLQJ NXURUWXL������ ,ãY\VW\WD� WUDQVSRUWR� LQIUDVWUXNW UD� ±� VXVLVLHNLPR�PD]JDL� WXUL� E WL� LãG VW\WL� QHWROL� NXURUWR� LU�OHQJYDL�SDVLHNLDPL�S VþLRPLV����� 3ULYDORPD��NDG�EH�SULHNDLãW IXQNFLRQXRW PHGLFLQLQ V SDJDOERV�WDUQ\ERV��E W XåWLNULQDPD�RSHUDW\YL�JUHLWRML�SDJDOED�EHL�OLJRQL WUDQVSRUWDYLPDV����� *\YHQDPRMRMH�YLHWRY MH�SULYDOR�QXRODW�J\YHQWL�EHQW�YLHQDV�J\G\WRMDV��WXULQWLV�OLFHQ]LM J\G\WL�OLJRQLXV�� EHL� GLVSRQXRWL� E WLQRPLV� GLDJQRVWLQ PLV� SULHPRQ PLV� OLJ QXVWDW\PXL� EHL� J\G\PR� HLJRV�SULHåL UDL������ $SJ\YHQGLQLPR�SDVODXJDV�WHLNLDQþLRV� VWDLJRV�WXUL�DWLWLNWL�DXNãWXV�KLJLHQLQLXV�UHLNDODYLPXV������0DLWLQLPR�SDVODXJRV�WXUL�DSLPWL�QRUPDO LU�GLHWLQ �J\G\WRMR�SDVNLUW � UDFLRQXV����
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'UXVNLQLQN NXURUWDV� ����� ODSNULþLR� P QHV WDSR� ãLRV� RUJDQL]DFLMRV� QDULX�� âL PHW ELUåHOLR�P QHV 'UXVNLQLQNXRVH�EXV�RUJDQL]XRMDPDV�)(07(&�RUJDQL]DFLMRV�VXYDåLDYLPDV����

���*\YHQDP M YLHWRYL � QRULQþL JDXWL�NXURUWR�VWDWXV � DQNHWLQ
DSNODXVD�
�����$QNHWLQ V DSNODXVRV�PHWRGLND�
� $SNODXVRV� W\ULPDLV� VXNXULDPD� VLWXDFLMD�� NXULRMH� DSNODXVLDPDVLV� DWVDNR� WLHVLRJLQLX� E GX�SDWHLNWXV� NODXVLPXV�� 7RNLX� E GX� MLV� WLHVLRJLDL� LãUHLãNLD� VDYR� SRåL U XåGXRW NODXVLP � $SNODXVRV�W\ULPDL�SODþLDL�SDSOLW VRFLRORJLQLXRVH� LU�PDUNHWLQJR� W\ULPXRVH��$SNODXV SRSXOLDUXPDV��SDO\JLQWL�VX�NLWDLV� W\ULP PHWRGDLV�� OHLGåLD� DWVDN\WL� GDåQDL� N\ODQþLXV� NODXVLPXV�� VXVLMXVLXV� VX� QDJULQ MDPD�SUREOHPD��NRG O"�� OHLGåLD�DWVDN\WL� GDåQDL�N\ODQþLXV�NODXVLPXV��VXVLMXVLXV�VX�QDJULQ MDPD�SUREOHPD��NDLS"�� OHLGåLD�DWVDN\WL� GDåQDL�N\ODQþLXV�NODXVLPXV��VXVLMXVLXV�VX�QDJULQ MDPD�SUREOHPD��NDV"��$SNODXVRV� PHWX� \UD� VXGDURPRV� DQNHWRV��$QNHWD� �NODXVLP\QDV�� ±� WDL� WDP� WLNUD� IRUPD� ORJLãNDL�QXRVHNOLDL� VXG OLRW NODXVLP NRQVSHNWDV�� .LHNYLHQD� DQNHWD� WXUL� E WL� SURMHNWXRMDPD� LU� NXULDPD�DWVLåYHOJLDQW� W\ULPR�WLNVOXV��DLãNLDL�åLQDQW�� NRNLXV�SDJULQGLQLXV�NODXVLPXV�LHãNRPH�DWVDN\P �$QNHWLQ V DSNODXVRV� PHWRGR� SDSOLWLPDV� URGR� MR� SDWLNLPXP � YHUWLQDQW� W\ULPR� HLJRMH� JDXWXV�UH]XOWDWXV� LU� GDUDQW� DWLWLQNDPDV� LãYDGDV�� Ä.XURUW VWDWXVR� /LHWXYRMH� UHJODPHQWDYLPR³� VWXGLMRMH� EXYR�DWOLNWD�WLNVOLQ V JUXS V DQNHWLQ DSNODXVD���$QNHWLQ V DSNODXVRV�WLNVODV�±�VXULQNWL�LQIRUPDFLM DSLH�J\YHQDP VLDV�YLHWRYHV��QRULQþLDV�JDXWL�NXURUWR�VWDWXV � 5HPLDQWLV�JDXWD�LQIRUPDFLMD�� YHUWLQDPRV�YLHWRYL JDOLP\E V JDXWL�NXURUWR�VWDWXV �

$QNHWLQ V DSNODXVRV�XåGDYLQLDL��
x� VXULQNWL� LQIRUPDFLM DSLH� J\YHQDPRVLRVH� YLHWRY VH� HVDQþLXV� JDPWLQLXV� J\GRPXRVLXV� LU�UHNUHDFLQLXV�LãWHNOLXV��WHLNLDPDV�WXULVWLQHV�SDVODXJDV��YHUVOR�VWUXNW U LU�XåWHUãWXP MRVH��
x� LãVLDLãNLQWL�YLHWRYL SO WURV�SULRULWHWXV���$QNHWLQ V DSNODXVRV� REMHNWDV� ���� UHVSRQGHQW � ±� PLHVWDL� LU� PLHVWHOLDL�� NXULH� /LHWXYRV�5HVSXEOLNRV� WHULWRULMRV� EHQGUDMDPH� SODQH� \UD� QXPDWRPL� SO WRWL� J\GRPRVLRV� �VDQDWRULQ V�� UHNUHDFLMRV�SO WRMLPR� WLNVOX� G O WXULPR� GLGHOLR� JDPWLQLR� NXURUWRORJLQL LãWHNOL SRWHQFLDOR� �$Q\NãþLDL��$XNãWDGYDULV��-XRGNUDQW � /LN QDL��6DODQWDL��6PDOLQLQNDL��=DUDVDL��EHL�QHGLGHOL�PLHVWDL��NXULH�G O VDYR�JDPWLQ V DSOLQNRV� JDO W WDSWL� WXUL]PR� EHL� SRLOVLR� FHQWUDLV�� ,JQDOLQD�� 0RO WDL�� 7UDNDL�� =DUDVDL��$Q\NãþLDL�� 9DUQLDL�� 9HLVLHMDL�� 7DLS� SDW� DSNODXVW M V UDã WUDXNWL� 3DO ã V NDLPDV�� 6WULJDLOLãNLNDLPDV�LU�9LVDJLQDV��NDGDQJL�SDW\V�SDUHLãN QRU JDXWL�NXURUWR�VWDWXV �
6XGDULQ MDQW�DQNHW � EXYR�ODLNRPDVL�ãL DQNHWRV�N ULPR�HWDS ���� DSWDULDPD�NRNLRV�LQIRUPDFLMRV�UHLNLD�LU�NRNL LQIRUPDFLM JDOLPD�JDXWL�Lã�DQNHWLQ V DSNODXVRV���� VXGDURPRV�SDJULQGLQ V WHPRV��SDJDO�NXULDV�EXV�NXULDPL�DQNHWLQLDL�NODXVLPDL���� VXGDURPL�NODXVLPDL��VLHNLDQW�JDXWL�LQIRUPDFLM ���� QXVSUHQGåLDPD��NRNLXV�NODXVLPXV�E WLQD� UDã\WL� DQNHW � NDLS�MXRV�LãG VW\WL�LU�NRNV�WXU W E WL�NODXVLP åRG\QDV����� VLWLNLQDPD�DU�DQNHWD�\UD�VXGDU\WD�WLQNDPDL��VLHNLDQW�JDXWL�UHLNLDP LQIRUPDFLM � DU�QXRVHNOLDL�VXG OLRWL�EHL�WHLVLQJDL�VXIRUPXOXRWL�NODXVLPDL����$SNODXVRV�DQNHWD��SDWHLNWD���SULHGH��VXGDU\WD�Lã�GYLHM SDJULQGLQL GDOL � åDQJRV�LU�NODXVLP\QR��åDQJRMH� WUXPSDL�SULVWDWRPDV� VWXGLMRV� WLNVODV�EHL�SDWHLNLDPD� LQIRUPDFLMD�� NRNLX� WLNVOX� \UD� DWOLHNDPDV�
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W\ULPDV�� .ODXVLP\QH� LãG VW\WL� DQNHWRV� NODXVLPDL� LU� SDWHLNLDPL� JDOLPL� DWVDN\P MXRV� YDULDQWDL� EHL�SUDãRPD� SDWHLNWL� NLWD� W\ULPXL� UHLNDOLQJD� LQIRUPDFLMD� DSLH� WLULDP REMHNW � $QNHWD� VXGDU\WD� Lã� ���NODXVLP � $QNHWRV� SDEDLJRMH� SDWHLNLDPL� NRQWDNWLQLDL� GXRPHQ\V�� NXULDLV� WHLNLDPD� SDSLOGRPD�LQIRUPDFLMD��$QNHWRV� åDQJD�VX�NODXVLP\QX�VXGDUR���SXVODSLXV��.LHNYLHQDL�DQNHWRV�GDOLDL�E GLQJD�VDYD�NODXVLP WXULQLR�SDULQNLPR�LU�LãG VW\PR�ORJLND��� � OHQWHO7\ULPR�DQNHWRV�ORJLQ VXG WLV��

.ODXVLP YLHWD�DQNHWRMH� .ODXVLP SDVNLUWLV� 3DDLãNLQLPDL�

3LUPDV�NODXVLPDV�
,GHQWLILNXRMD� J\YHQDP MYLHWRY � .ODXVLPDV� QHUHLNDODXMD�DVPHQLQ V LQIRUPDFLMRV�� WDþLDX�XåWLNULQD�� NDG� LQIRUPDFLMD� EXV�SDWHLNWD�Lã�QXURG\WRV�YLHWRY V��

$QWUDV�±�ãHãWDV�NODXVLPDL�
3DWHLNLDPD� LQIRUPDFLMD� DSLH�J\YHQDPRMRMH� YLHWRY MH�HVDQþLXV� J\GRPXRVLXV� LãWHNOLXV��M SDQDXGRMLPXL� VXNXUWLQIUDVWUXNW U LU� PHGLFLQLQLR�SHUVRQDOR�NYDOLILNDFLM �

3DWHLNLDPD�VWDWLVWLQ LQIRUPDFLMD�DSLH� JDPWLQLXV� J\GRPXRVLXV�LãWHNOLXV��J\G\PR�LQIUDVWUXNW U �PHGLFLQLQLR� SHUVRQDOR�NYDOLILNDFLM �

6HSWLQWDV�±�GHãLPWDV�NODXVLPDL�
3DVLHNLDPD� LQIRUPDFLMD� DSLH�J\YHQDPRMRMH� YLHWRY MH�HVDQþLXV�UHNUHDFLQLXV�LãWHNOLXV�LU�SDVLHNLDPXP �

3DWHLNLDPD�VWDWLVWLQ LQIRUPDFLMD�DSLH�UHNUHDFLQLXV�LãWHNOLXV��

9LHQXROLNWDV� ±� VHSW\QLROLNWDV�NODXVLPDL�
7HLNLDP WXULVWLQL SDVODXJ LU�MDV� WHLNLDQþL PRQL VNDLþLDXV�DSNODXVLDPRVH� YLHWRY VH�W\ULPDV��

3DWHLNLDPD�VWDWLVWLQ LQIRUPDFLMD�DSLH�WXULVWLQHV�SDVODXJDV��

$ãWXRQLROLNWDV�NODXVLPDV� YHUWLQDPD� YHUVOR� VWUXNW UD�DSNODXVLDPRMH�YLHWRY MH�� 3DWHLNLDPD� YHUVOR� VWUXNW URV�VWDWLVWLQ LQIRUPDFLMD��
'HY\QLROLNWDV�NODXVLPDV� YHUWLQDPDV� DSNODXVLDPRV�YLHWRY V ODQNRPXPDV� VH]RQR� LU�QH�VH]RQR�PHWX��

3DWHLNLDPD�VWDWLVWLQ LQIRUPDFLMD�DSLH�WXULVW VUDXWXV��
'YLGHãLPWDV� ±� GYLGHãLPW� DQWUDV�NODXVLPDL�

$SNODXVLDPRV� J\YHQDPRVLRV�YLHWRY V RUR��YDQGHQV�WHONLQL LU�GLUYRåHPLR�XåWHUãWXPR�W\ULPDV��
3DWHLNLDPD�VWDWLVWLQ LQIRUPDFLMD�DSLH�XåWHUãWXPR�O\J �

'YLGHãLPW�WUHþLDV�NODXVLPDV� 5HVSRQGHQW SO WURV� SULRULWHWW\ULPDV�� 3DWHLNLDPD� LQIRUPDFLMD� DSLH�J\YHQDPRVLRV� YLHWRY V SO WURV�SULRULWHWXV��
8åEDLJLDPRML�GDOLV�

.RQWDNWLQLDL�GXRPHQ\V�� 3DWHLNLDPL� NRQWDNWLQLDL�GXRPHQ\V�� QXURGDQW\V� NXU�NUHLSWLV�� MHL� NLOW SDSLOGRPNODXVLP �
6XGDUDQW� ãL DQNHW EXYR�QDXGRMDPL�GX�NODXVLP WLSDL��XåGDUL� LU� DWYLUL��$WYLURMR� WLSR�NODXVLPDL�SUDãR�DSNODXVLDP M SDWHLNWL�VDYR� YHUWLQLP � SDSLOG\WL�DUED�SUDW VWL�DWVDN\P SDWHLNW NODXVLP � âLR�WLSR�NODXVLP SDJDOED�VLHNLDPD�JDXWL�VSHFLILQ � DWVNLUDP�UHVSRQGHQWXL�E GLQJ SDSLOGRP LQIRUPDFLM �NXUL�JDOL�SDG WL�LãVDPHVQLDP�W\ULPXL���8åGDURMR� WLSR� NODXVLPDL� ±� WDL� NODXVLPDL�� NXULXRVH� DQNHW SLOGDQþLRMR� DVPHQV� SUDãRPD� SDULQNWL�YLHQ Lã�SDWHLNW DWVDN\PR�YDULDQW � 8åGDURMR�WLSR�NODXVLP G ND�EXYR�JDXWD�LQIRUPDFLMD�DSLH�WXULPXV�
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J\GRPXRVLXV�LãWHNOLXV��VXIRUPXRW UHDELOLWDFLMRV�VSHFLDOLVW NRPDQGRV�VXG W � YLHã M LQIUDVWUXNW U LU�WHLNLDPDV�SDVODXJDV���8åSLOG\WRV� DQNHWRV� EXYR� DQDOL]XRMDPRV� 06� ([FHO� VNDLþLXRNO V SDJDOED�� 7\ULPR� UH]XOWDWYHUWLQLPXL�LU�DQDOL]HL�QDXGRMDPL�DSUDãRPDVLV��SDO\JLQDPDVLV�LU�JUDILQLV�PHWRGDL���
�����$QNHWLQ V DSNODXVRV�GXRPHQ DQDOL]

$QNHWLQ V DSNODXVRV�PHWX�JDXWL�UH]XOWDWDL�URGR��NDG�Lã����DSNODXVW J\YHQDP M YLHWRYL � QHWXUL�MRNL JDPWLQL J\GRP M LãWHNOL � �� WXUL� PLQHUDOLQ YDQGHQ � �� ±� J\GRP M SXUY � R� �� ±� J\GRP MNOLPDW � �� YLHWRYL WXULPL� JDPWLQLDL� LãWHNOLDL� Q UD� PHGLFLQLQLDLV� W\ULPDLV� SULSDåLQWL� J\GRPDLVLDLV��0HGLFLQLQLDLV� W\ULPDLV� SULSDåLQW J\G\PXL� WLQNDQW PLQHUDOLQ YDQGHQ WXUL� /LN QDL� LU� $Q\NãþLDL��J\GRP M SXUY ± /LN QDL� LU�6PDOLQLQNDL�� R�J\GRP M NOLPDW ± 6PDOLQLQNDL� LU� -XRGNUDQW � 9LHWRYLWXULPL�JDPWLQLDL�LãWHNOLDL�JUDILãNDL�SDYDL]GXRWL���SDYHLNVOH���
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,JQDOLQD�� 3DO ã V NDLPDV� LU� 6WULJDLOLãNL NDLPDV� WXUL� PLQHUDOLQ YDQGHQ LU� VYHLNDWDL� SDODQNNOLPDW � WDþLDX� PHGLFLQLQLDLV� W\ULPDLV� M J\GRPRVLRV� VDY\E V QH URG\WRV�� 6PDOLQLQN WXULPR� SXUYR�J\GRPRVLRV�VDY\E V WDLS�SDW�Q UD� URG\WRV��*\GRP M JDPWLQL LãWHNOL SDQDXGRMLPR� LQIUDVWUXNW U WXUL� WLN� /LN QDL� �EDOQHR� J\G\NOD�� LU�$Q\NãþLDL� �KLGURWHUDSLMRV� VDQDWRULMD��� ýLD� WHLNLDPRV� DQWLUHFLG\YLQLR� J\G\PR�� PHGLFLQLQ VUHDELOLWDFLMRV�� DPEXODWRULQ V UHDELOLWDFLMRV� EHL� SDODLNRPRVLRV� UHDELOLWDFLMRV� SDVODXJRV�� NXULRPV� WHLNWL�/LN QXRVH� LU�$Q\NãþLXRVH� \UD� VXGDU\WD� SLOQD� UHDELOLWDFLMRV� VSHFLDOLVW NRPDQGD��%H� WR��$Q\NãþLXRVH�VXGDU\WRV�V O\JRV�UHDELOLWDFLMDL�QDXGRWL�åLUJXV��1RUV�-XRGNUDQW V VHQL QLMD�LU�QHWXUL�J\GRP M JDPWLQLLãWHNOL SDQDXGRMLPXL�WLQNDPRV�LQIUDVWUXNW URV��VDQDWRULMD�YHLN LNL������P����WDþLDX�VHQL QLMRMH�GLUED�VSHFLDOLVWDL��NXULH�WHLNLD�SDODLNRPRVLRV�UHDELOLWDFLMRV�SDVODXJDV���9LVL�UHVSRQGHQWDL�VDYR�PLHVWH��PLHVWHO\MH�DU�UDMRQH�WXUL�JDPWLQL LãWHNOL � -XRGNUDQW V VHQL QLMD�YLHQLQWHO Lã�DSNODXVW M WXUL�SUL MLP SULH�M URV��7UDN LU�,JQDOLQRV�PLHVWXRVH�\UD�SR���HåHUXV��R�=DUDVPLHVW VXSD�QHW�����HåHUDL��0RO WXV�±�����HåHUDL��/LN Q UDMRQH� WHND����XS V LU� WHONãR��� WYHQNLQLDL��9DUQL UDMRQH�WHND�QHW����XS V��'LGåLDXVLDV�WYHQNLQL VNDLþLXV�\UD�6WULJDLOLãNL NDLPR�DS\OLQN VH�����WYHQNLQLDL���$Q\NãþL UDMRQH� \UD� ��� HåHUDL�� ��� XS V�� Lã� NXUL � WHND� SHU� SDW PLHVW LU� ��� WYHQNLQL �HVDQþL Xå�PLHVWR��/DELDXVLDL� LãY\VW\WD� SDSO GLPL LQIUDVWUXNW UD� \UD�0RO WXRVH�� þLD� \UD� QHW� ��� SDSO GLPLDL�� WXR�WDUSX�NDL�/LN QXRVH�±���SDSO GLPLDL��$Q\NãþLXRVH�\UD���SDSO GLPLDL�PLHVWH�LU����UDMRQH��'DXJLDXVLD�

� SDY��$SNODXVW M J\YHQDP M YLHWRYL WXULPL�JDPWLQLDL�J\GRPLHML�LãWHNOLDL�
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DSåYDOJRV�DLNãWHOL \UD�$Q\NãþL PLHVWH�±�����R�/LN QXRVH�±�����âLRVH�YLHWRY VH�S VþL M LU�GYLUDþLWDNDL�� EHL� SULYDåLDYLPDL� Q UD� JHUDL� LãY\VWL�� WDþLDX� M VNDLþLXV� GLGHVQLV� QHL� NLWXRVH� DSNODXVWXRVH�PLHVWHOLXRVH���$QNHWRV� NODXVLPDV� DSLH� WUDQVSRUWR� U ãLV�� NXULRPLV� JDOLPD� SDWHNWL� YLHWRY � EXYR� SDWHLNWDV�VLHNLDQW� LãVLDLãNLQWL� YLHWRYL SULHLQDPXP � 7UDQVSRUWR� U ã\V�� NXULRPLV� JDOLPD� SDVLHNWL� DSNODXVWDV�YLHWRYHV��SDYDL]GXRWRV���SDYHLNVOH����

�

��

�
�

2UR�WUDQVSRUWX 9DQGHQV�WUDQVSRUWX
.HOL WUDQVSRUWX *HOHåLQNHOLR�WUDQVSRUWX �

9LVRV� YLHWRY V SDVLHNLDPRV� NHOL WUDQVSRUWX��9DQGHQV� WUDQVSRUWX� SDVLHNWL� JDOLPD� WULV� YLHWRYHV��6PDOLQLQNXV��-XRGNUDQW LU 9HLVLHMXV��2UR�WUDQVSRUWX�Q UD�SDVLHNLDPD�QHL�YLHQD�Lã�DSNODXVW M YLHWRYL�-XRGNUDQW JDO W E WL�SDVLHNLDPD�MHL�EXV�EDLJWDV� UHQJWL�1LGRV�RUR�XRVWDV���*HOHåLQNHOLX�SDVLHNLDPRV�� YLHWRY V��$Q\NãþLDL��7UDNDL��,JQDOLQD��3DO ã V LU�6WULJDLOLãNL NDLPDL��9LVDJLQDV�EHL�9HLVLHMDL���9HLVLHMDL� \UD� OHQJYLDXVLDL� SDVLHNLDPL�� NDGDQJL� ãL YLHWRY JDOLPD� SDWHNWL� WLHN� VDXVXPRV�� WLHN�JHOHåLQNHOLR� NHOLDLV�� /LN QXV�� NDLS� LU� GDXJXP NLW PLHVW � JDOLPD� SDVLHNWL� WLN� NHOL WUDQVSRUWX��$Q\NãþLDL� SDVLHNLDPL� NHOL EHL� JHOHåLQNHOLR� WUDQVSRUWX� ±� VLDXUXNR� G ND� VXDNW\YLQDPDV� PLHVWHOLR�ODQN\PDV��SULWUDXNLDPL�PLHVWR�VYHþLDL��6H]RQR�PHWX�GDXJLDXVLDL�DSJ\YHQGLQLPR� VWDLJ YHLNLD�,JQDOLQRMH�±����LU�0RO WXRVH�±�����WDþLDX�QH VH]RQR� PHWX� ãLXRVH� PLHVWXRVH� YHLNLD� DWLWLQNDPDL� WLN� �� LU� ��� VWDLJ � 7DLJL� ãLXRVH� PLHVWHOLXRVH�VH]RQLãNXPDV�\UD�ODEDL�U\ãNXV��$Q\NãþLXRVH�VH]RQR�PHWX�YHLNLD�����QH�VH]RQR�PHWX�����R�/LN QXRVH�LãWLVXV�PHWXV�YHLNLD���DSJ\YHQGLQLPR�SDVODXJDV�WHLNLDQWL� VWDLJD��0DLWLQLPR� VWDLJ VNDLþLXV�VH]RQR�PHWX�\UD�GLGåLDXVLDV�0RO WXRVH�±�����WDþLDX�QH�VH]RQR�PHWX�OLHND�YHLNWL�WLN�����$Q\NãþLXRVH�VH]RQLãNXPR�SUREOHPD�Q UD�U\ãNL��VH]RQR�PHWX�YHLNLD�����R�QH�VH]RQR�± ���PDLWLQLPR�SDVODXJDV� WHLNLDQþLRV� WDLJRV��/LN QXRVH�VH]RQR�PHWX�YHLNLD�YLHQD�PDLWLQLPR� VWDLJD��NXUL�QH�VH]RQR�PHWX�YHLNORV�QHY\NGR��3ODþLDXVLDL� ILQDQVLQL SDVODXJ WLQNODV� \UD� LãY\VW\WDV� 6PDOLQLQNXRVH�� =DUDVXRVH�� $Q\NãþLXRVH��9HLVLHMXRVH� LU� /LN QXRVH�� âLRVH� YLHWRY VH� YHLNLD� EDQNR� ILOLDODL�� NXULXRVH� WHLNLDPRV� YDOLXWRV� NHLWLPR��þHNL JU\QLQLPR� SDVODXJRV�� WDLS� SDW� \UD� EDQNRPDW WLQNODV�� %DQNR� ILOLDO LU� EDQNRPDW WLQNO WXUL��0RO WDL��7UDNDL��,JQDOLQD��'DXJLDXVLD� WXULVWLQL SDVODXJ WHLNLDPD� $Q\NãþLXRVH� LU� 7UDNXRVH�� ýLD� YHLNLD� WXUL]PR�LQIRUPDFLQLDL�FHQWUDL��RUJDQL]XRMDPL�UHQJLQLDL��HNVNXUVLMRV� LU�NRQIHUHQFLMRV��SDUGDYLQ MDPL�VXYHQ\UDL��WHLNLDPRV� VSRUWR�� YDåQ\þLRMLPR� LU� MRGLQ MLPR�� EDVHLQ LU� VDXQ SDVODXJRV�� QXRPRMDPDV� YDLUXV�LQYHQWRULXV�� .LWRVH� YLHWRY VH� WDLS� SDW� WHLNLDPD� SODWL� WXUL]PR� SDVODXJ SDVL OD�� /LN QXRVH�RUJDQL]XRMDPL�UHQJLQLDL�LU�VXGDURPRV�JDOLP\E V QDXGRWLV�EDVHLQ LU�VDXQ SDVODXJRPLV��

� SDY��$WVNLURPLV�WUDQVSRUWR�U ãLPLV�SDVLHNLDP YLHWRYL VNDLþLXV�
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3RSXOLDULDXVLD� WDUS� DSNODXVW M XQLNDOLRV� IRUPRV� WXULVWLQ SDVODXJD� ±� P J MLãND� å NO � NXULRV�QHWHLNLD� WLN� /LN QDL�� /LN QXRVH� Q UD� WHLNLDPD� QHL� YLHQD� XQLNDODXV� WXUL]PR� SDVODXJD��$Q\NãþLXRVH� LU�0RO WXRVH� SRLOVLDXWRMDL� JDOL� GDO\YDXWL� P J MLãNRMH� å NO MH�� PHGåLRNO MH� EHL� QDXGRWLV� HNRWXUL]PR�SDVODXJRPLV��.LWXRVH�PLHVWXRVH�\UD�WHLNLDPD�SR�NHOLDV�XQLNDODXV�WXUL]PR�SDVODXJDV��'DXJLDXVLDL� NXOW URV� VWDLJ �NXOW URV� FHQWUDV�� ELEOLRWHND�� PX]LHMXV�� JDOHULMD�� WHDWUDV�� YHLNLD�0RO WXRVH�LU�$Q\NãþLXRVH��.LWRVH�DSNODXVWRVH�YLHWRY VH�NXOW URV� VWDLJ WLQNODV�Q UD�SODþLDL�LãY\VW\WDV��/LN QXRVH� LU� $XNãWDGYDU\MH� YHLNLD� WLN� ELEOLRWHNRV�� .XOW URV� VWDLJ VNDLþLXV� LU� YDLURY WDNRMD� MRVH�WHLNLDP SDVODXJ VSHNWU �'DXJXPRMH� DSNODXVW YLHWRYL YHLNLD� SUDPRJ FHQWUDL�� GLVNRWHNRV�� NRQFHUW VDO V LU� VSRUWR�NOXEDL��$WUDNFLRQR� SDUNR� QHWXUL� QHL� YLHQDV� UHVSRQGHQWDV��'DXJLDXVLDL� SUDPRJLQL SDVODXJ WHLNLDPD�,JQDOLQRMH�� $Q\NãþLXRVH� \UD� NLQR� WHDWUDV�� NRQFHUW VDO � GLVNRWHND�� EHL� VXNXUWD� VSRUWXL� WLQNDPD�LQIUDVWUXNW UD��R�/LN QXRVH�\UD�WLN�NLQR�WHDWUDV��5HPLDQWLV� DQNHWLQ V DSNODXVRV� UH]XOWDWDLV�� DSNODXVW M YHUVOR� VWUXNW URMH� GRPLQXRMD� SDVODXJLQIUDVWUXNW UD�� NXULRV� GDOLV� VY\UXRMD� ������ SURF�� /LN QXRVH�� 6PDOLQLQNXRVH�� =DUDVXRVH�� -XRGNUDQW VVHQL QLMRMH�� $Q\NãþLXRVH�� 7UDNXRVH�� $XNãWDGYDU\MH�� ,JQDOLQRMH�� 9LVDJLQH� LU� 9HLVLHMXRVH� JDP\ERV� LU�åHP V NLR�VHNWRULXV�XåLPD�LNL����SURF��'LUEDQW\V�SDVODXJ VHNWRULXMH�ãLRVH�YLHWRY VH�VXGDUR�QXR����LNL ���SURF��6DODQWXRVH� LU�3DO ã MH�GLGåLDXVL GDO VXGDUR� åHP V NLR� VHNWRULXV� �DWLWLQNDPDL���� LU����SURF����R�SDVODXJ VHNWRULXV�±����LU����SURF��$SNODXVW M J\YHQDP M YLHWRYL ODQNRPXP WDNRMD� VH]RQLãNXPDV�� 9DVDURV� VH]RQR� PHWX�PLHVWDL� LU� PLHVWHOLDL� \UD� ODELDXVLDL� ODQNRPL�� R� NLWDLV� PHW ODLNDLV� SDVWHELPDV� å\PXV� WXULVWVXPDå MLPDV��9DVDURV�PHWX�GDXJLDXVLD�WXULVW Lã�/LHWXYRV������W NVW���DSVLODQNR�7UDNXRVH�����W NVW��±�0RO WXRVH�� ��� W NVW�� ±� $Q\NãþLXRVH�� 9DVDURV� VH]RQR� PHWX� GDXJLDXVLD� WXULVW Lã� XåVLHQLR� DSVLODQNR�-XRGNUDQW MH� ±� ��� W NVW��� NDL� 7UDNXRVH� ãLV� VNDLþLXV� VLHNLD� ��� W NVW��� R�0RO WXRVH� ±� �� W NVW�� 5XGHQ/LHWXYRV�WXULVWDL�DNW\YLDXVLDL�ODQNR�$Q\NãþLXV��ODQN\WRM VNDLþLXV�VLHNLD����W NVW����7UDNXV�����W NVW���LU 0RO WXV� ���� W NVW���� âLR� VH]RQR� PHWX� GDXJLDXVLD� VYHþL Lã� XåVLHQLR� UHQNDVL� 7UDNXV� ��� W NVW��� LU�-XRGNUDQW �����W NVW���äLHPRV�PHWX�/LHWXYRV�WXULVW ODQNRPLDXVL�\UD�7UDNDL��SULWUDXNLDQW\V����W NVW��PLHVWR�VYHþL � $Q\NãþLDL����W NVW���LU�0RO WDL����W NVW����7XULVWDL�Lã�XåVLHQLR�ãDOL åLHP WDLS�SDW�GDXJLDXVLD�ODQNR�7UDNXV��XåUHJLVWUXRWL���W NVW����3DYDVDU7UDNDL�Y OJL�SULWUDXNLD�GDXJLDXVLD� Lã�DSNODXVW YLHWRYL /LHWXYRV� WXULVW ���� W NVW����NDL�$Q\NãþLXRVH�DSVLODQNR����W NVW���R�0RO WXRVH�±���W NVW��WXULVW � 3DYDVDULR�PHWX�GDXJLDXVLD�XåVLHQLR�WXULVW ODQNRVL�7UDNXRVH� ��� W NVW��� LU� -XRGNUDQW MH� ��� W NVW���� /LN QXRVH� VH]RQLãNXPDV�EHYHLN�QHSDVWHELPDV�±�YLVDLV�PHW ODLNDLV�ãL J\YHQYLHW DSODQNR�SDQDãXV�åPRQL VNDLþLXV��/LN QXRVH�SRLOVLDXWRMDL�Lã�XåVLHQLR�ãDOLDSVLODQNR�WLN�YDVDURV�LU�SDYDVDULR�PHWX��WDþLDX�LU�WDGD�M VNDLþLXV�Q UD�GLGHOLV��DSLH���DVPHQLV���0RO WXRVH�� 6PDOLQLQNXRVH� LU� 9HLVLHMXRVH� RUR� XåWHUãWXPDV� QHEXYR� WLUWDV�� 'XRPHQ DSLH�XåWHUãWXP QHSDWHLN � =DUDVDL��7UDNDL�LU�$XNãWDGYDULV��/LN QXRVH��-XRGNUDQW V VHQL QLMRMH��6DODQWXRVH��$Q\NãþLXRVH�� ,JQDOLQRMH�� 3DO ã V NDLPH�� 6WULJDLOLãNL NDLPH�� 9DUQLXRVH� LU� 9LVDJLQH� RUR� XåWHUãWXPDV�QHYLUãLMD�OHLVWLQ QRUP �9DQGHQV� WHONLQL XåWHUãWXPR� O\JLV� QHEXYR� WLUWDV� 0RO WXRVH�� 'XRPHQ QHSDWHLN � =DUDVDL��$Q\NãþLDL�� 7UDNDL�� $XNãWDGYDULV�� /LN QXRVH�� 6PDOLQLQNXRVH�� 6DODQWXRVH�� ,JQDOLQRMH�� 3DO ã MH��6WULJDLOLãNL NDLPH��9DUQLXRVH��9LVDJLQH�LU�9HLVLHMXRVH�HVDQþL YDQGHQV�WHONLQL XåWHUãWXPDV�QHYLUãLMD�OHLVWLQ ULE � -XRGNUDQW V VHQL QLMRMH�.XUãL PDUL XåWHUãWXPDV�\UD�YLGXWLQLV��R�%DOWLMRV�M URV�±�QRUPRV�QRUP �'LUYRåHPLR� XåWHUãWXPR� O\JLV� QHWLUWDV�� 0RO WXRVH�� 6PDOLQLQNXRVH�� 9HLVLHMXRVH�� 'XRPHQQHSDWHLN � =DUDVDL�� 6DODQWDL�� $Q\NãþLDL�� 7UDNDL�� $XNãWDGYDULV�� 9LVDJLQDV�� 9HLVLHMDL�� 'LUYRåHPLV�XåWHUãWDV� OHLVWLQRVH� QRUPRV� ULERVH�� /LN QXRVH�� -XRGNUDQW V VHQL QLMRMH�� ,JQDOLQRMH�� 3DO ã MH��6WULJDLOLãNL NDLPH�LU�9DUQLXRVH���6XVLVWHPLQXV� DSNODXVW M SDWHLNWXV� SO WURV� SULRULWHWXV�� UHVSRQGHQWXV� JDOLPD� LãVNLUWL� NHOHWJUXSL ���� WXUL]PR� LQIUDVWUXNW U SODQXRMDPD� SO WRWL�� -XRGNUDQW V VHQL QLMRMH�� =DUDVXRVH�� 6DODQWXRVH��$XNãWDGYDU\MH��,JQDOLQRMH��3DO ã V NDLPH��6WULJDLOLãNL NDLPH�LU�9HLVLHMXRVH��
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��� WXULVWLQ LU�NXURUWLQ LQIUDVWUXNW U SODQXRMDPD�SO WRWL��$Q\NãþLXRVH��7UDNXRVH��0RO WXRVH�LU�9DUQLXRVH���� NXURUWLQ LQIUDVWUXNW U åDGD�SO WRWL�/LN QDL����� NLWD��6PDOLQLQNDL�SODQXRMD�åPRJLãN M LãWHNOL LU�åLQL YLVXRPHQ V SO WU � XåLPWXPR�GLGLQLPLU� WLN� WUHþLX�SULRULWHWX�QXURGR� UHNUHDFLMRV� LU� WXUL]PR� VLVWHPRV�SO WU EHL�SDVODXJ NRN\E V JHULQLP ���9LVDJLQH�WXUL]PR�SDVODXJ LU�LQIUDVWUXNW URV�SO WUD�Q UD� WUDXNWD� PLHVWR�SULRULWHWXV���

���3DVL O\PDL�G O NXURUW LU�NXURUWLQL YLHWRYL NULWHULM QXVWDW\PR�
.XURUWDL� SULNODXVR� QDFLRQDOLQHL� UHNUHDFLQL WHULWRULM VLVWHPDL�� 5HPLDQWLV� NODVLILNDFLMD� /LHWXYRV�5HVSXEOLNRV� WHULWRULMRV� EHQGUDMDPH� SODQH�� VNLUWLQJRV� /LHWXYRV� WHULWRULMRV� \UD� QHYLHQRGDL� SDWUDXNOLRV�UHNUHDFLMRV�SO WUDL��/LHWXYRV�5HVSXEOLNRV�WHULWRULMRV�EHQGUDMDPH�SODQH�UHNUHDFLMRV�DSWDUQDYLPR�FHQWUDL�VNLUVWRPL� SDJDO� VSHFLDOL]DFLM � EHQGURMR� WXUL]PR�� SDåLQWLQLR� WXUL]PR�� SRLOVLR� JDPWRMH� LU� NXURUWLQLR�J\G\PR� FHQWUXV�� âLDPH� GRNXPHQWH� WDLS� SDW� QXURGRPD�� NDG� GLGåLRML� DSWDUQDYLPR� FHQWU GDOLV� \UD�SROLIXQNFLQLR� SRE GåLR� LU� MXQJLD� �� ±� �� UHNUHDFLQ V VSHFLDOL]DFLMRV� NU\SWLV�� 7RG O NXURUWLQLDL�PLHVWDL�YHUWLQDPL�QH�WLN�NDLS�J\G\PR��EHW�LU�NDLS�WXUL]PR�SDVODXJ FHQWUDL��/LHWXYRV� NXURUW SO WURV� NRQFHSFLMRMH� VXIRUPXOXRWD� /LHWXYRV� NXURUW YL]LMD� SDEU åLD� NXURUWUHLNãPLQJXP VYHLNDWRV��UHNUHDFLMRV��HNRQRPLNRV�LU� YDL]GåLR�IRUPDYLPR�VULW\MH���
/,(78926� .85257$,� ±� LãVNLUWLQ V UHLNãP V /LHWXYRV� 5HVSXEOLNRV� WHULWRULQLDL� YLHQHWDL��WHLNLDQW\V� UHNUHDFLQHV� SDVODXJDV� åPRQL VYHLNDWRV� DWVWDW\PXL� EHL� SRLOVLXL� LU� WXULQþLDV� DXNãWSULGHGDP M YHUW � IRUPXRMDQW\V�ãDOLHV� YDL]G �
6 NPLQJD� HVDP LU� SRWHQFLDOL /LHWXYRV� NXURUW YHLNOD� SULWUDXNW GLGHVQLXV� XåVLHQLR� ODQN\WRMVUDXWXV�� .XURUW YHLNORV� SO WUD� VXGDU\W V O\JDV� ODELDX� U SLQWLV� J\YHQWRM VYHLNDWD�� NXUL� LãUHLNãWVRFLDOLQ V LU� HNRQRPLQ V SDG WLHV� /LHWXYRMH� VWLSU MLP � 7RG O \SDWLQJDL� VYDUEX� QXVWDW\WL� NULWHULMXV��UHJODPHQWXRMDQþLXV� NXURUW VWDWXVR� JDYLPR� V O\JDV�� âLRMH� VWXGLMRMH� VL ORPD�� NDG� NXURUWX� JDOL� E WL�PLHVWDV� DU� PLHVWHOLV�� NXULDPH� \UD� PRNVOLãNDL� LãWLUWL� JDPWLQLDL� J\GRPLHML� LãWHNOLDL� �PLQHUDOLQLV�YDQGXR�� J\GRPDVLV� SXUYDV� DU� NOLPDWDV�� LU� LQIUDVWUXNW UD�� XåWLNULQDQWL� J\GRP M YHLNVQLSULWDLN\P VDQDWRULQLDP�J\G\PXL�LU�UHDELOLWDFLMDL��EHL�LãY\VW\WDV�WXUL]PR�SDVODXJ WHLNLPDV�
.ULWHULMXV� NXURUWLQLDP� PLHVWXL� VL ORPD� VXVNLUVW\WL� GYL� JUXSHV�� EHQGUXRVLXV� LU� VSHFLILQLXV�%HQGULHML�NULWHULMDL�DSLPD�UHLNDODYLPXV��NXULH�XåWLNULQD�PLHVW IXQNFLRQDYLP LU�\UD�SULYDORPL�VLHNLDQW�Y\NG\WL� EHW� NRNL YHLNO MXRVH�� 6SHFLILQLDL� NULWHULMDL� QXVDNR� NXURUWLQL PLHVW LãVNLUWLQXP � âLRV�NULWHULM JUXS V VNLUVWRPRV� DWVNLUXV�SRJUXSLXV����� %HQGULHML�NULWHULMDL�������*\YHQDPRVLRV�YLHWRY V WLSDV�������6XEDODQVXRWDV�LQåLQHULQLV�DSU SLQLPDV�������6RFLDOLQ V DSOLQNRV�VDXJXPDV����� 6SHFLILQLDL�NULWHULMDL������� .UDãWRYDL]GåLR�UHNUHDFLQ V VDY\E V������� .ULWHULMDL�NXURUWLQ PV�SDVODXJRPV���������.ULWHULMDL�NXURUWLQLR�J\G\PR�SDVODXJRPV���������.ULWHULMDL�WXUL]PR�SDVODXJRPV���%HQGULHML�NULWHULMDL DSLPD�EHQGUXV�UHLNDODYLPXV�NXURUWXL��NDLS�PLHVWXL������ *\YHQDPRVLRV�YLHWRY V WLSDV� .XURUWR�VWDWXV VL ORPD�VXWHLNWL�PLHVWXL�DU�PLHVWHOLXL��NDGDQJL�ãLH� J\YHQDP M YLHWRYL WLSDL� OHLVW HIHNW\YLDL� SULWDLN\WL� VXNXUW NXURUWLQ UHNUHDFLQ VLVWHP LU�XåWLNULQW WROLPHVQ NXURUWLQ V YHLNORV�SO WU � 0LHVWR�LU�PLHVWHOLR�V YRNRV�DSLEU åLDPRV�UHPLDQWLV������P��SULLPWX�Ä7HULWRULMRV�DGPLQLVWUDFLQL YLHQHW LU� M ULE VWDW\PX³�1U�� ,�±������äLQ���������1U�����±�
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������� Ä0LHVWDL� \UD� NRPSDNWLãNDL� XåVWDW\WRV� J\YHQDPRVLRV� YLHWRY V�� WXULQþLRV� GDXJLDX� NDLS� �� W NVW��J\YHQWRM � NXUL GDXJLDX� NDLS� ���� GLUEDQþL M GLUED� SUDPRQ MH�� YHUVOR� EHL� JDP\ELQ V LU� VRFLDOLQ VLQIUDVWUXNW URV�VULW\VH��0LHVWHOLDL� \UD� NRPSDNWLãNDL� XåVWDW\WRV� J\YHQDPRVLRV� YLHWRY V�� WXULQþLRV� QXR� ���� LNL� �����J\YHQWRM � NXUL GDXJLDX� NDLS� SXV GLUEDQþL M GLUED� SUDPRQ MH�� YHUVOR� EHL� JDP\ELQ V LU� VRFLDOLQ VLQIUDVWUXNW URV�VULW\VH��WDLS�SDW�LU�WUDGLFLQLDL�PLHVWHOLDL�³���� 6XEDODQVXRWDV� LQåLQHULQLV� DSU SLQLPDV�� .XURUWH�� NDLS� LU� NLWXRVH� PLHVWXRVH�� WXUL�QHSHUWUDXNLDPDL� LU� HIHNW\YLDL� IXQNFLRQXRWL� PLHVWR� LQåLQHULQLV� DSU SLQLPDV�� XåWLNULQWD� QXRODWLQYDQGHQV��GXM LU�HOHNWURV�HQHUJLMRV�WLHNLPR��QXRWHN YDO\PR�SULHåL UD��GLGHO G PHV VNLULDQW�QDW UDOLRV�JDPWRV� LãVDXJRMLPXL��*\YHQDPRML� LU� UHNUHDFLQ NXURUWR� DSOLQND� WXUL� E WL� WLQNDPD�NXURUWLQLR� J\G\PR�SDVODXJRPV� WHLNWL�� 8åWHUãWXPR� O\JLV� QHWXUL� YLUã\WL� OHLVWLQ QRUP � W�\�� NXURUWR� RUDV� LU� MDPH� HVDQW\V�YDQGHQV�WHONLQLDL�EHL�GLUYRåHPLV�WXUL�DWLWLNWL�QXVWDW\WDV�XåWHUãWXPR�QRUPDV��7DUãRV�O\JLV�WXUL�E WL�QXRODW�VWHELPDV�LU�WLULDPDV����� 6YDUEXV�NXURUWR�PLHVWR�DSOLQNRV�VRFLDOLQLV�DVSHNWDV��6RFLDOLQ V DSOLQNRV�VDXJXPDV�XåWLNULQD�VRFLDOLQ JHURY NXURUWLQLR� PLHVWR� J\YHQWRMDPV� LU� MR� ODQN\WRMDPV�� .LHNYLHQDPH� PLHVWH� WXUL� E WL�VLHNLDPD� XåWLNULQWL� PLHVWR� J\YHQWRM LU� VYHþL VDXJXP � WDþLDX� G O NXURUWLQ V YHLNORV� VSHFLILNRV� LU�PLHVWR� ODQN\WRM VNDLþLDXV�NLWLPR�VH]RQR�PHWX�� WXUL�E WL� LPDPDVL� VSHFLDOL SULHPRQL LU�SUHYHQFLQLSURJUDP VDXJXPXL� XåWLNULQWL�� 'LGHOH� SUREOHPD� WDPSD� QXVLNDOVWDPXPR� NRQWURO HVDQW� GLGHOLHPV�NXURUWR� ODQN\WRM VUDXWDPV�� 7DþLDX� QH� WLN� NXURUWR� VDYLYDOG\E WXUL� U SLQWLV� ãLD� DNWXDOLD� SUREOHPD��9DOVW\E WXU W XåWLNULQWL� SDUDP VLHNLDQW� LãYHQJWL� JDOLPR� QXVLNDOWLP LU� QHODLPLQJ DWVLWLNLPSURWU NLR�VH]RQR�PHWX���.XURUWH� YHLNLDQþLRV� PHGLFLQLQ V SDJDOERV� WDUQ\ERV� XåWLNULQW RSHUDW\YL JUHLW M SDJDOE LU�LQIHNXRW OLJRQL WUDQVSRUWDYLP QHODLPLQJ DWVLWLNLP DWYHMDLV��9\NVWDQW\V� NXURUW J\G\WLV�LU�LOV WLV�åPRQ V WXUL� MDXVWLV� VDXJ V LU� åLQRWL�� NDG� DWVLWLNXV� QHODLPHL� MLHPV� EXV� VXWHLNWD� UHLNLDPD� SDJDOED��.XURUWXRVH�WXU W IXQNFLRQXRWL�VYHLNDWRV�SULHåL URV� VWDLJRV��NXULRVH�NXURUW ODQN\WRMDPV�E W VXWHLNWD�SDJDOED� Y\NXV� QHQXPDW\WDP� VYHLNDWRV� QHJDODYLPXL� DU� WUDXPDL�� 7RG O NXURUWH� EH� VDQDWRULM SULYDOR�YHLNWL�VSHFLDOL]XRWL�PHGLFLQRV�FHQWUDL��SLUPLQ V EHL�DQWULQ V DVPHQV�VYHLNDWRV�SULHåL URV� VWDLJRV���

6SHFLILQLDL�NULWHULMDL ± WDL�NULWHULMDL��QXVDNDQW\V�NXURUWLQLR�PLHVWR�LãVNLUWLQXP LU�VDYLWXP � âLDL�JUXSHL�SULVNLULDPL��NUDãWRYDL]GåLR�UHNUHDFLQ V VDY\E V LU�NULWHULMDL�NXURUWLQ PV�SDVODXJRPV��6SHFLILQLDL�NULWHULMDL� YHUWLQD� NXURUWR� DSOLQN LU� MDPH� WHLNLDP SDVODXJ YLVXP � 3DJDO� VWXGLMRMH� VL ORP NXURUWR�DSLEU åLP � VL ORPD��NDG�NXURUWH�E W WHLNLDPRV�GYLHM WLS SDVODXJRV��NXURUWLQLR�J\G\PR�LU�WXUL]PR��NXULRPV�NHOLDPL�VNLUWLQJL�UHLNDODYLPDL��0LQ WRV�SDVODXJRV�WXU W E WL�WHLNLDPRV�UHNUHDFLQ MH�DSOLQNRMH��NDGDQJL�NUDãWRYDL]GLV�\UD�YLHQD�VXGHGDP M NXURUWLQLR�J\G\PR�LU�NXURUWR�WXULVWLQLR�SDWUDXNOXPR�GDOL �âL SDVODXJ WHLNLPXL�UHLNDOLQJL�VNLUWLQJL�LãWHNOLDL�LU�M QDXGRMLPXL�SULWDLN\WD�LQIUDVWUXNW UD������ .XURUWR�NUDãWRYDL]GLV�WXUL�SDVLå\P WL UHNUHDFLQ PLV�VDY\E PLV��.XURUWR�DSOLQND�WXUL�VXNXUWL�V O\JDV�SLOQDYHUþLDP� WXULVW SRLOVLXL�� VYHLNDWRV�DWVWDW\PXL� LU� VWLSULQLPXL��9LHWRY VH�HVDQW\V�JDPWLQLDL�LãWHNOLDL� �SDUNDL��PLãNDL�� HåHUDL�� XS V LU� NW��� VXNXULD�JUDåL DSOLQN LU� V O\JDV�SDV\YLDP�EHL� DNW\YLDP�SRLOVLXL�� 9LHãRML� LQIUDVWUXNW UD� NXURUWH� SULYDOR� E WL� SULWDLN\WD� NXURUWLQL SDVODXJ WHLNLPXL�� W�\��VXWHLNLDPRV�JDOLP\E V QDXGRWLV�UHNUHDFLQLDLV�LãWHNOLDLV��SDSO GLPLDL��SHUVLUHQJLPR�NDELQRV��DSåYDOJRV�DLNãWHO V�� S VþL M WDNDL�� GYLUDþL WDNDL�� SULYDåLDYLPDL�� DXWRPRELOL VWRY MLPR� DLNãWHO V LU� NW��� EHL�NLWRPLV� NXURUWH� WHLNLDPRPLV� SDVODXJRPLV� �SY]��� VSRUWR� LQIUDVWUXNW UD�� VWDGLRQDL�� NUHSãLQLR� DLNãWHO V��WHQLVR�NRUWDL�LU�NW����.XURUWR�DUFKLWHNW UD�WXUL�DWLWLNWL�UHNUHDFLQHL�DUFKLWHNW UDL�NHOLDPXV�UHLNDODYLPXV��-L�WXUL�SULVLG WL�SULH�NXURUWLQ V DSOLQNRV�N ULPR���' O NXURUWR�VSHFLILQ V YHLNORV�LU�IXQNFLM EHL�NHOLDP DSOLQNRVDXJLQL LU�HNRORJLQL UHLNDODYLP �þLD� QHWXU W E WL� SO WRMDPDV� JDP\ELQLV� LU� åHP V NLR� VHNWRULDL�� R� VNDWLQDPD� NXURUWR� VSHFLILNDWLWLQNDQWL� SDVODXJ VHNWRULDXV� SO WUD�� *DP\ERV� LU� åHP V NLR� VHNWRUL Y\VW\PDV� Q UD� SULLPWLQDV�NXURUWLQLDP� PLHVWXL� G O SRYHLNLR� PLHVWR� DSOLQNDL�� JDP\NORV�� VDQG OLDL� LU� NLWL� SDVWDWDL� QHDWLWLQND�NXURUWLQ V DUFKLWHNW URV� LU� NUDãWRYDL]GåLR� UHNUHDFLQL FKDUDNWHULVWLN EHL� QHVXNXULD� J\G\P LU� SRLOVVNDWLQDQþLRV�DSOLQNRV��3UDPRQ V SO WUD�QXOHPW DNW\Y WUDQVSRUWR�HLVP PLHVWH�LU�WDL�QHLJLDPDL� WDNRWNXURUWR�YHLNO EHL�QHXåWLNULQW RSWLPDODXV�NXURUW IXQNFLRQDYLPR��
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��� .XURUWLQLR� J\G\PR� SDVODXJRV� \UD� SDJULQGLQ V NXURUWLQL SDVODXJ SDNHWH�� âLRPV�SDVODXJRPV�SULVNLULDPRV�YLVRV�NXURUWXRVH�WHLNLDPRV�J\G\PR�SDVODXJRV�����$QWLUHFLG\YLQLV�J\G\PDV���� 0HGLFLQLQ UHDELOLWDFLMD�������6YHLNDW JU åLQDQWLV�J\G\PDV�������5HDELOLWDFLMD���� $PEXODWRULQ UHDELOLWDFLMD�����3DODLNRPRML�UHDELOLWDFLMD�����6YHLNDWLQLPDV��SLUPLQ SURILODNWLND����6YDUELDXVLDV� NXURUWLQLR� J\G\PR� YHLNVQ\V� \UD� YLHWRY MH� HVDQW\V� JDPWLQLDL� J\GRPLHML� LãWHNOLDL��NOLPDWDV�� PLQHUDOLQLV� YDQGXR� DU� SXUYDV��� .XURUWH� HVDQW\V� JDPWLQLDL� J\GRPLHML� LãWHNOLDL� WXUL� E WL�PRNVOLãNDL�LãWLUWL�LU�SULSDåLQWL�J\GRPDLVLDLV�UHPLDQWLV�NRPSOHNVLQLDLV�IL]LQLDLV��FKHPLQLDLV��ELRORJLQLDLV�LU IDUPDNRGLQDPLQLDLV� W\ULPDLV� EHL� NOLQLNLQLDLV� VWHE MLPDLV�� 9HLNVQL J\GRPRVLRV� VDY\E V WXUL� E WL�SHULRGLãNDL� WLNULQDPRV�� R� J\GRP M YHLNVQL DWVDUJRV� QXRODW� YHUWLQDPRV�� 9LHWRY V DGPLQLVWUDFLQ VH�ULERVH� QHVDQW� PLQ W LãWHNOL � MLH� JDOL� E WL� SULVWDWRPL� Lã� DS\OLQNL � HVDQþL WUDQVSRUWDYLPR� DWVWXPH��NXULV�QHNHQNW M J\GRPRVLRPV�VDY\E PV�LU�NRN\EHL���.XURUWH SULYDORPD� LQIUDVWUXNW UD� NXUL� SULWDLN\WD� NXURUWR� J\GRP M YHLNVQL QDXGRMLPXL�NXURUWLQLDP� J\G\PXL�� SURILODNWLNDL� LU� SRLOVLXL� EHL� DWLWLQND� NXURUWR� SDVNLUW � 6SHFLDOL]XRWL� SDVWDWDL� LU�SDWDOSRV� WXUL� E WL� SULWDLN\WL� SDFLHQW J\G\PXL�� .XURUWH� WXU W E WL� VXNXUWD� LãSO WRWD J\G\PR�LQIUDVWUXNW UD�� XåWLNULQDQWL� NRN\ELãN J\G\PR� SDVODXJ WHLNLP ± PRGHUQLRV� NXURUWLQ V VDQDWRULMRV��PHGLFLQLQ UDQJD�� J\G\PR� SDWDOSRV�� SULWDLN\WRV� VSHFLDOL]XRWRPV� SURFHG URPV� DWOLNWL� �SULNODXVRPDL�QXR�WXULP LU�QDXGRMDP JDPWLQL J\GRP M LãWHNOL ���J\YHQDPRVLRV�SDWDOSRV�LU�DSOLQND��VXVWLSULQDQWL�LU� WHLJLDPDL� WDNRMDQWL� VYHLNDW � 6DQDWRULMRV�� VYHLNDWLQJXPR� FHQWUDL�� J\G\NORV� LU� M NRPSOHNVDL� WXU WDWLWLNWL�EHVLJ\GDQþL M DU�SRLOVLDXMDQþL M SRUHLNLXV�±� YHUWLQDQW� LU� WDL��NDG�SDVODXJRPLV�JDOL�QDXGRWLV�VYHþLDL� Lã� XåVLHQLR� ãDOL � $SOLQND�� DWOLHNDQWL� VYHLNDWLQLPR� IXQNFLMDV�� WXUL� E WL� L]ROLXRWD�QXR� WULXNãPR��WDUãRV�� WUDQVSRUWR� VUDXW LU� NLW YHLNVQL � WULNGDQþL EHVLJ\GDQþL M SRLOV � 7RG O NXURUWXRVH� VYDUEX�XåWLNULQWL�V O\JDV��NDG�E W SDVLHNWDV�PDNVLPDOXV�J\G\PR�HIHNW\YXPDV�±�J\G\PR� VWDLJRV�WXU W E WL�LãVLG VW WRMH�NXURUWR�GDO\MH��NXUL�Q UD�WLHVLRJLDL�YHLNLDPD�LãRULQL YHLNVQL �5HPLDQWLV�/LHWXYRV�0HGLFLQRV�1RUPD�01���������Ä6YHLNDWRV�SULHåL URV� VWDLJ DNUHGLWDYLPR�VSHFLDOLHML� UHLNDODYLPDL� UHDELOLWDFLMRV� LU� VDQDWRULQLR� J\G\PR� VWDLJRPV� �SDGDOLQLDPV�³�� SDJDO� DWVNLUXV�UHDELOLWDFLMRV�LU�VDQDWRULQLR�J\G\PR� VWDLJ O\JLXV�\UD�DNUHGLWXRMDPDV�E WLQ VSHFLDOLVW V UDãDV��.DLS�MDX� EXYR�PLQ WD� DQNVþLDX�� VYHLNDW JU åLQDPRMR�J\G\PR� LU� DQWLUHFLG\YLQLR� J\G\PR�SDVODXJDV� WHLNLD�UHDELOLWDFLMRV� VSHFLDOLVW NRPDQGD�� NXUL VXGDUR� IL]LQ V PHGLFLQRV� LU� UHDELOLWDFLMRV� J\G\WRMDV�� WXULQWLV�OLFHQ]LM � âL� VSHFLDOLVW NRPDQGD� HVDQW� E WLQ\EHL�� JDOL� E WL� SDSLOG\WD� LU� NLWDV� VSHFLDOLVWDLV�� NXULH�XåWLNULQW NRN\ELãN VDQDWRULQ J\G\P �
�� %H� J\G\PR� SDVODXJ NXURUWXRVH� WXUL� E WL� WHLNLDPRV� LU� WXUL]PR� SDVODXJRV� NXULRPV� E WLQDV�JDPWLQL LãWHNOL LU� NXOW URV� YHUW\EL NRPSOHNVDV� �WXUL]PR� LãWHNOLDL��� 7DL� YLVRV� SDVODXJRV��IRUPXRMDQþLRV�NXURUWR�SDWUDXNOXP LU�QXOHPLDQþLRV�NXURUWR��NDLS�JDOXWLQLR�NHOLRQ V WLNVOR��SDVLULQNLP �.XURUWR� SDWUDXNOXP WDNRMD� LU� VRFLDOLQLDL� EHL� HNRQRPLQLDL� YHLNVQLDL�� NXULH� VXGDUR� V O\JDV� SO WRWL�WXUL]P � âLRV� SDVODXJRV� \UD� SDSLOGRPDV� YHLNVQ\V� J\GRPRVLRPV� NXURUWR� SDVODXJRPV� ±� VLHNLDQW�XåWLNULQWL� SRLOVLDXWRM ODLVYDODLN � VXWHLNWL� JDOLP\E WXULQLQJDL� SUDOHLVWL� ODLN LU� SDLOV WL�� .XURUWH��NXULDPH�WHLNLDPRV�J\GRPRVLRV�LU�WXULVWLQ V SDVODXJRV��\UD�VXNDXSWL�YLVL�NXURUWLQLR�WXUL]PR�HOHPHQWDL��VNLUWL�YDUWRWRM SRUHLNLDPV�WHQNLQWL���5HPLDQWLV� 3DVDXOLR� WXUL]PR� RUJDQL]DFLMRV� SDWHLNWD� WXUL]PR� SDVODXJ NODVLILNDFLMD�� NXURUWDV�SULYDOR� WHLNWL� SLUPLQHV� �DSJ\YHQGLQLPR��PDLWLQLPR�� NHOLRQL RUJDQL]DYLPR� LU� LQIRUPDFLMRV��� DQWULQHV��PDåPHQLQ V SUHN\ERV�� VDXVXPRV�� YDQGHQV� LU� RUR� WUDQVSRUWR�� SDãWR� LU� WHOHNRPXQLNDFLM � ILQDQVLQLR�WDUSLQLQNDYLPR�� WUDQVSRUWR� SULHPRQL QXRPRV�� ODLVYDODLNLR� SUDOHLGLPR�� NXOW ULQHV� LU� VSRUWR�� EHL�WDUSLQLQN �YHUVOR� NRQVXOWDQW � YLHãRMR� DGPLQLVWUDYLPR� LU� DSVDXJRV�� VRFLDOLQ V DSVDXJRV�� ãYLHWLPR��VYHLNDWRV�SULHåL URV�LU�NLWDV��SDVODXJDV��
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.ULWHULMDL� WXUL]PR� SDVODXJRPV� ±� WDL� HNVSHUWLQLX� PHWRGX� YHUWLQDPL� NULWHULMDL�� QXVDNDQW\V� PLHVWR��PLHVWHOLR��WXULVWLQ SDWUDXNOXP LU�SRWHQFLDO SO WRWL�WXULVWLQL SDVODXJ SDNHW � (NVSHUWLQLV�YHUWLQLPR�PHWRGDV� SDVLULQNWDV� WRG O�� NDGDQJL� J\YHQDP M YLHWRYL YHUWLQLPXL� WDLNRPDV� YDLULDO\SLV� URGLNOLNRPSOHNVDV� LU� E WLQD� DWVLåYHOJWL� DWVNLU URGLNOL UHLNãPLQJXP � W�\�� M WDNRV� VWLSUXP YLHWRY VYHLNODL�� (NVSHUWLQLV� PHWRGDV� XåWLNULQD� YHUWLQLPR� UH]XOWDW WLNVOXP LU� NRQNUHWXP � NDGDQJL� SDULQNWL�HNVSHUWDL DWVWRYDXMD� YLVDV� YHUWLQDPDV� VULWLV� LU� JDOL� NRPSHWHQWLQJDL� LãDQDOL]XRWL� HVDP VLWXDFLM �(NVSHUWLQLX�PHWRGX�YHUWLQDPD�WHLNLDP WXULVWLQL SDVODXJ YDLURY LU�NRN\E EHL�DWLWLNLPDV�ODQN\WRMSRUHLNLDPV�LU�JDOLP\E V MDV�SO WRWL���.XURUWXRVH�DSJ\YHQGLQLPR�SDVODXJDV�WHLNLD�VSHFLDODXV�DSJ\YHQGLQLPR�SDVODXJ WHLN MDL��NXURUWVDQDWRULMRV��NXURUW UHDELOLWDFLMRV�FHQWUDL��YLHãEXþLDL�LU�NLWRV� PRQ V��XåWLNULQDQþLRV��NDG�NXURUWR�VYHþLDL�SUDOHLVW þLD� NXR� GDXJLDX� ODLNR�� PRWHOLDL�� WXULVWLQ V ED] V�� NHPSLQJDL�� SRLOVLR� QDPDL�� VYHþL QDPDL��SULYDWDXV�VHNWRULDXV�WHLNLDPRV�DSJ\YHQGLQLPR�SDVODXJRV�LU�NW��âLRV� VWDLJRV�WXUL�XåWLNULQWL��NDG�WXULPYLHW VNDLþLXV�DWLWLNW NXURUWR�ODQN\WRM VUDXWXV�VH]RQR�LU�QH�VH]RQR�PHWX��0DLWLQLPR� SDVODXJDV� WHLNLDQþLRV� VWDLJRV� JDOL� WHLNWL� LU� SDSLOGRPDV�� YDUWRWRMXV� WUDXNLDQþLDV�SDVODXJDV�� VDQDWRULMRV� �MRVH� WHLNLDPDV� VXEDODQVXRWDV�� GLHWLQLV� PDLVWDV�� HVDQWLV� YLHQD� Lã� VDQDWRULQLR�J\G\PR�VXGHGDP M YHLNVQL ���UHVWRUDQDL��HWQLQLDL��WUDGLFLQLR�PDLVWR��JUHLWR�PDLVWR���SUDPRJ FHQWUDL��YHLNLDQW\V� GLHQ LU� QDNW � VH]RQR�PHWX� LU� LãWLVXV�PHWXV��� NDYLQ V�� EDUDL�� XåNDQGLQ V�� YDOJ\NORV�� âLRV�VWDLJRV�WXU W YHLNWL�VH]RQR�LU�QH�VH]RQR�PHWX�DWLWLQNDPDL�NXURUW ODQN\WRM VNDLþLXL���,QIRUPDFLMRV� SDVODXJRV� ±� WDL� SDVODXJRV�� DSLPDQþLRV� LQIRUPDFLQL FHQWU YHLNO EHL� JLG LU�NHOLRQL RUJDQL]DYLPR�SDVODXJDV��.XURUWXRVH� HVDQþLXRVH� LQIRUPDFLMRV�FHQWUXRVH� YDLULRPLV� IRUPRPLV��LQIRUPDFLQLXRVH��NDUWRJUDILQLXRVH�OHLGLQLXRVH�EHL�LQWHUQHWH��SODWLQDPD�LQIRUPDFLMD�DSLH�NXURUW LU�MDPH�WHLNLDPDV� SDVODXJDV�� ýLD� NDXSLDPD� LU� UHQNDPD� EHL� QHPRNDPDL� WHLNLDPD� LQIRUPDFLMD� DSLH� NXURUWH�ODQNRPXV� REMHNWXV� LU� YLHWRYHV�� EH� WR�� FHQWUDL� JDOL� UH]HUYXRWL� YLHWDV� DSJ\YHQGLQLPR� SDVODXJDV�WHLNLDQþLRVH� PRQ VH��WUDQVSRUWR�ELOLHWXV��ELOLHWXV� RUJDQL]XRMDPXV�UHQJLQLXV�EHL�SUHNLDXWL�VXYHQ\UDLV��0DåPHQLQ V SUHN\ERV� SDVODXJRV� ±� WDL� SUHN\ERV� PRQL YHLNOD� NXURUWH�� 9HLNLDQþLRV� PDLVWR��EXLWLQL SUHNL � U E LU� DYDO\Q V SDUGXRWXY V EHL� YDLVWLQ V VXGDUR� JDOLP\EHV� NXURUWR� ODQN\WRMDPV�DSVLU SLQWL�YLVDLV�SUDJ\YHQLPXL�UHLNDOLQJDLV�GDLNWDLV�EHL�VXYHQ\UDLV���7UDQVSRUWR� SDVODXJRV� XåWLNULQD� NXURUWR� SDVLHNLDPXP � RUR� WUDQVSRUWDV� VXWHLNLD� JDOLP\EXåVLHQLHþLDPV� SDWHNWL� NXURUW � M U WUDQVSRUWX� QDXGRMDPDVL� WLHN� SDWHNLPR� NXURUW WLNVODLV� WLHN�SDåLQWLQLDLV� WLNVODLV� ±� NDLS� YLHQDV� Lã� HNVNXUVLM RUJDQL]DYLPR� E G � NHOL WUDQVSRUWR� SDVODXJRPLV�QDXGRMDVL� SRLOVLDXWRMDL�� QRULQW\V� SDWHNWL� NXURUW �NHOL WUDQVSRUWR� LQYHQWRULDXV� QXRPRV� SDVODXJRV�SDGHGD� WHQNLQWL� SDåLQWLQLXV� SRUHLNLXV��� JHOHåLQNHOLR� WUDQVSRUWR� SDVODXJ SRSXOLDUXPDV�PDå MD�� WDþLDX�WDL \UD�YLHQD�Lã�VXVLVLHNLPR�SULHPRQL � SDGHGDQWL�SDWHNWL� NXURUW �3DãWR�LU�WHOHNRPXQLNDFLM SDVODXJRV�XåWLNULQD�NXURUWR�J\YHQWRM LU�ODQN\WRM SDVLHNLDPXP LU�\UD�J\Y\ELãNDL�VYDUELRV�NXURUWXL�SDVODXJRV��)LQDQVLQ V SDVODXJRV�\UD�E WLQRV�NXURUWH��NDGDQJL�M G ND�DWOLHNDPL�YLVL�SLQLJLQLDL�DWVLVNDLW\PDL��.XURUW ODQN\WRMDPV� WXUL� E WL� VXWHLNLDPD� JDOLP\E QDXGRWLV� PRN MLPR� NRUWHOL DSWDUQDYLPR�SDVODXJRPLV� �DNWXDOLRV� SDVODXJRV� WLHN� ODQN\WRMDPV� Lã� /LHWXYRV�� WLHN� Lã� XåVLHQLR�� ±� DSLPDQþLRPLV�DWVLVNDLW\P NRUWHO PLV�JDOLP\E EHL�EDQNRPDW WLQNO � NDGDQJL�EDQNRPDWDL�OHLGåLD�LãJU\QLQWL�SLQLJXV�QHSULNODXVRPDL� QXR� SDURV� ODLNR�� YDOLXWRV� NRQYHUWDYLPR� SDVODXJRPLV� �E WLQRV� VLHNLDQW� XåWLNULQWL�XåVLHQLR� SLOLHþL DSWDUQDYLP ��� þHNL JU\QLQLPR� SDVODXJRPLV� �SDSUDVWDL� WHLNLDPRV� DXNãWHVQ V NODV VDSJ\YHQGLQLPR� VWDLJRVH���.XURUWXRVH�WXU W YHLNWL�EDQN ILOLDODL��NXULH�SRLOVLDXWRMDPV�OHLVW QDXGRWLV�YLVRPLV�DQNVþLDX�PLQ WRPLV�SDVODXJRPLV�EHL�QXRODWLQLDPV�NXURUW J\YHQWRMDPV�E W VXGDU\WRV�V O\JRV�DWOLNWL�YLVDV�ILQDQVLQHV�RSHUDFLMDV��7UDQVSRUWR�QXRPRV�SDVODXJRV� VXGDUR� V O\JDV�EHVLJ\GDQWLHPV�DU�EHVLLOVLQWLHPV�NXURUWH� DNW\YLDL�SUDOHLVWL�ODLVYDODLN LU�SDåLQWL�QH�WLN�SDW NXURUW � WDþLDX�LU�MR�DS\OLQNHV��/DLVYDODLNLR� SUDOHLGLPR� SDVODXJRV� VXWHLNLD� JDOLP\E NXURUWR� ODQN\WRMDPV� WXULQLQJDL� SUDOHLVWL�ODLN DWRVWRJ PHWX�� âLRV� SDVODXJRV� DSLPD� SODW SDVODXJ VSHNWU � 9LHQD� Lã� ãLRV� U ãLH� SDVODXJ \UD�HNVNXUVLM RUJDQL]DYLPDV� (NVNXUVLM PHWX� WXULVWDL� VXSDåLQGLQDPL� VX� NXURUWR� ODQN\WLQRPLV� YLHWRPLV��REMHNWDLV�� MLHPV� SDWHLNLDPD� LVWRULQ LQIRUPDFLMD�� VXWHLNLDPD� JDOLP\E DSODQN\WL� DUFKLWHNW ULQLXV� LU�LVWRULQLXV�SDPLQNOXV��PX]LHMXV�EHL�SDUNXV���
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8QLNDOLRV�SDVODXJRV�±�WDL�VSHFLILQ V WDP�WLNUDP�UHJLRQXL�E GLQJRV�SDVODXJRV��P J MLãNRV�å NO V��PHGåLRNO V�� HNRWXUL]PR�� HNVWUHPDOLRV� SDVODXJRV�� ãXROL VX� SDUDãLXWX� DU� ãRNLQ MLPR� VX� JXPD��VNODQG\PR�VNUDLG\NO PLV�LU�NW���.XOW ULQL UHQJLQL RUJDQL]DYLPR� SDVODXJRV� GLGLQD� NXURUWR� NRQNXUHQFLQJXP � 6LHNLDQW\V�WXULQLQJDL� SUDOHLVWL� ODLVYDODLN � NXURUWR� ODQN\WRMDL� JDO V DSODQN\WL� NXURUWH� HVDQW NLQR� WHDWU � PHQR�JDOHULMDV�EHL�SDURGDV�LU�UHQJLQLXV��RUJDQL]XRMDPXV�ELEOLRWHNRVH��NXOW URV�FHQWUXRVH��PX]LHMXRVH�LU�SDQ���6SRUWR�SDVODXJRV�LU�VX�ãLRPLV�SDVODXJRPLV�VXVLMXVL UHQJLP � VSRUWR�LQYHQWRULDXV�QXRPD�OHLGåLD�SD YDLULQWL� ODLVYDODLN NXURUWR� ODQN\WRMDPV� EHL� SULVLGHGD� SULH� J\GRPRMR� HIHNWR� VWLSULQLPR�� NDGDQJL�DNW\YXV� SRLOVLV� VNDWLQD� åPRQL DNW\YXP LU� J\Y\ELQJXP � 3DJDO� VNLUWLQJXV� UHNUHDFLQLXV� LãWHNOLXV��WHLNLDPRV�VNLUWLQJRV� VSRUWR�SDVODXJRV�� -RV� VLHMDPRV�QH� WLN� VX� VSRUWX�� WDþLDX� LU� VX�SDåLQWLQLDLV�NXURUWSDVODXJ YDUWRWRM WLNVODLV��WRG O WXU W E WL�SO WRMDPRV��.RQIHUHQFLM RUJDQL]DYLPR�SDVODXJRV� \UD� VNLUWRV�YHUVOLQLQNDPV� LU� NLWLHPV�NXURUW ODQN\WRMDPV��NXULH�DWY\NVWD� NXURUW GDO\YDXWL�NRQIHUHQFLMRVH��âLRV�SDVODXJRV�JDOL�SULVLG WL��SULH�NXURUWLQL SDVODXJVH]RQLãNXPR�LãO\JLQLPR��NDGDQJL�MRPLV�JDOLPD�QDXGRWLV�YLVDLV�PHW ODLNDLV���
�.XURUWLQHL� YLHWRYHL� VNLUWLQJDL�QHL�NXURUWXL�� VL ORPD�NHOWL� ãLHN� WLHN�NLWXV� UHLNDODYLPXV��/LHWXYRV�WHLVLQLXRVH� GRNXPHQWXRVH� Q UD� DSLEU åWD� NXURUWLQ V YLHWRY V V YRND� EHL� Q UD� YDUGLQWL� NULWHULMDL�NXURUWLQ V YLHWRY V VWDWXVR�VXWHLNLPXL��.XURUWLQ V YLHWRY V Q UD�PLQLPRV� LU�QDJULQ WXRVH� LVWRULQLXRVH�ãDOWLQLXRVH�� 8åVLHQLR� OLWHUDW URMH� NXURUWLQ V YLHWRY V V YRND� QDXGRMDPD� DQDOL]XRMDQW� EHVLY\VWDQþL �NXURUWLQLXV� YHLNVQLXV� WXULQþL � J\YHQDP M YLHWRYL YHLNO � 6WXGLMRMH� UHPLDPDVL� SULHODLGD�� NDG�NXURUWLQ MH� YLHWRY MH� Q UD� SLOQDL� LãY\VW\WL� YLVL� NXURUWDPV� SULYDORPL� YHLNVQLDL�� 6LHNLDQW� DSLEU åWL�NULWHULMXV�NXURUWLQHL�YLHWRYHL��YHUWLQDPRV�GYL�JDOLPRV�NXURUWLQ V YLHWRY V V YRNRV�KLSRWH] V��+LSRWH]LSDJDOED� QXVWDWRPDV� NXURUWLQL YLHWRYL DWLWLNLPDV� NXURUWDPV� NHOLDPLHPV� NULWHULMDPV�� âLRV� KLSRWH] VNXURUWLQ YLHWRY DWVNLULD�QXR�NXURUWR�V YRNRV�LU�OHLGåLD� YHUWLQWL�JDOLPXV�YLHWRYL WLSXV��.XURUWLQ YLHWRY � NDLS� LU� NXURUWDV�� SULYDOR� DWLWLNWL� EHQGUXRVLXV� NULWHULMXV� XåWLNULQDQþLXV�J\YHQDPRVLRV� YLHWRY V IXQNFLRQDYLP � 6L ORPD�� NDG� NXURUWLQH� YLHWRYH� JDOL� E WL� YLV WLS YLHWRY V��WRNLX E GX�QHDSULERMDQW�M JDOLP\EL SO WRWLV�LU�Y\VW\WLV�VLHNLDQW�NXURUWLQLR�PLHVWR�VWDWXVR��.XURUWLQ MH�YLHWRY MH� WXU W E WL� XåWLNULQDPDV� HIHNW\YXV� LQåLQHULQLV� DSU SLQLPDV�� QXRODWLQLV� HQHUJLMRV�� GXM LU�YDQGHQV� WLHNLPDV�� *DPWLQ DSOLQND� WXUL� E WL� SULåL ULPD� LU� QXRODW� NRQWUROLXRMDPDV� MRV� XåWHUãWXPDV��6RFLDOLQ NXURUWLQ V YLHWRY V J\YHQWRM LU� ODQN\WRM JHURY WXU W XåWLNULQWL� RUJDQL]XRWD� VSHFLDOL MWDUQ\E YHLNOD���.XURUWLQ YLHWRY QHSLOQDL� DWLWLQND� YLVXV� VSHFLILQLXV� NXURUWR� NULWHULMXV� $SOLQND� NXURUWLQ MH�YLHWRY MH�� NDLS� LU� NXURUWH�� WXUL� SDVLå\P WL� UHNUHDFLQ PLV� VDY\E PLV� EHL� WXUL� E WL� SULWDLN\WD�EHVLODQNDQþL M SRLOVLXL�� UHQJWL� S VþL M LU� GYLUDþL WDNDL�� SDUNDL�� SRLOVLR� DLNãWHO V�� SUL MLPDV� SULH�YDQGHQV� WHONLQL LU� NW�� .XURUWLQHL� YLHWRYHL�� NDLS� LU� NXURUWXL�� NHOLDPL� WLH� SDW\V� DSOLQNRVDXJRV�UHLNDODYLPDL�� NDGDQJL� WXUL� E WL� VWHQJLDPDVL� LãVDXJRWL� WXULPXV� JDPWLQLXV� LãWHNOLXV�� 'YL� NXURUWLQ VYLHWRY V V YRN KLSRWH] V VNLUWLQJDL� YHUWLQD� NXURUWLQ MH� YLHWRY MH� WHLNLDPDV� NXURUWLQLR� J\G\PR� LU�WXUL]PR�SDVODXJDV��âL SDVODXJ SDVLVNLUVW\PDV�SDWHLNWDV���OHQWHO MH��
� � OHQWHO+LSRWH]LãNDV�NXURUWR�YHLNVQL SDVLVNLUVW\PDV�NXURUWLQ MH�YLHWRY MH��
� .XURUWR�NULWHULMDL�

6SHFLILQLDL�NULWHULMDL�
%HQGUL�NULWHULMDL� .UDãWRYDL]GåLR�UHNUHDFLQ V VDY\E V .ULWHULMDL�NXURUWLQLR�J\G\PR�SDVODXJRPV� .ULWHULMDL�WXUL]PR�SDVODXJRPV�

.XURUWLQ YLHWRY���KLSRWH] � � �� �� ��

.XURUWLQ YLHWRY���KLSRWH] � � �� �� ��
³�´�±�YLHWRY DWLWLQND�NXURUWR�NULWHULM �³�´�±�YLHWRY QHDWLWLQND�NXURUWR�NULWHULMDXV���
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5HPLDQWLV�SLUPD�KLSRWH]H� NXURUWLQ YLHWRY ± WDL�J\YHQDPRML�YLHWRY � NXULRMH�\UD�PHGLFLQLQLDLV�W\ULPDLV� J\GRPDLVLDLV� SULSDåLQWL�JDPWLQLDL� LãWHNOLDL� �DU� EHQW� YLHQDV� Lã� M ��� ãL LãWHNOL SDQDXGRMLPXL�VXNXUWD� LQIUDVWUXNW UD� LU� VXIRUPXRWD� NYDOLILNXRW VSHFLDOLVW NRPDQGD�� WHLNLDQWL� NXURUWLQLR� J\G\PR�SDVODXJDV�� 7DþLDX� ãLRMH� YLHWRY MH� Q UD� LãY\VW\WDV� WXUL]PR� SDVODXJ SDNHWDV�� âLR� WLSR� NXURUWLQ MH�YLHWRY MH�Q UD�VXNXUWDV�WXUL]PR�SDVODXJDV�WHLNLDQþL VWDLJ WLQNODV�LU�WXUL]PR�LQIUDVWUXNW UD��7XUL]PR�SDVODXJ DVRUWLPHQWDV� WDLS� SDW� Q UD� SODWXV�� 7RNLD� NXURUWLQ YLHWRY RULHQWXRMDVL� DWY\NVWDQþLODQN\WRM J\G\P � QHVNLULDQW� SDSLOGRP LQYHVWLFLM LU� G PHVLR� WXUL]PR� SO WUDL�� ýLD� DWY\NVWDPD� VX�WLNVOX�SDVLJ\G\WL��DWVWDW\WL�VYHLNDW DU�SDLOV WL�EHL�DWJDXWL�M JDV��7DL�DSLPD�WLHN�J\GRP VLDV�SURFHG UDV��WHLNLDPDV�VDQDWRULMRVH�LU�J\G\NORVH��WLHN�JDOLP\EHV�DNW\YLDL�SRLOVLDXWL��9LHWRY V ODQN\WRM VUDXWDL�Q UD�VWLSULDL� SULNODXVRPL� QXR� VH]RQLãNXPR�� NDGDQJL� J\G\PR� SDVODXJDV� WHLNLDQþLRV� VWDLJRV� YHLNLD� LãWLVXV�PHWXV� LU� M WHLNLDP SDVODXJ DVRUWLPHQWDV�QHNLQWD�SULNODXVRPDL�QXR�PHW ODLNR��âLR� WLSR�NXURUWLQ VYLHWRY V VNLULDVL�SDJDO�WXULP J\GRP M JDPWLQL LãWHNOL LU�WHLNLDPR�J\G\PR�VSHFLILN � âLH�YHLNVQLDL�WDNRMD�� NDG� YLHWRY VH� ODQNRVL� NRQNUHþLRPLV� OLJRPLV� VHUJDQþL OLJRQL DU� SRLOVLDXWRM NRQWLQJHQWDV��VLHNLDQWLV�SDVLQDXGRWL� WHLNLDPR�J\G\PR�SDVODXJRPLV��/LN QDL�JDO W E WL�ãLRV�J\YHQDPRVLRV�YLHWRY VWLSR�SDY\]G\V���$QWUD� KLSRWH] NXURUWLQ YLHWRY DSLEU åLD� NDLS� J\YHQDP M YLHWRY � NXULRMH� WHLNLDPRV� QH�NXURUWLQLR� J\G\PR�� R� WXUL]PR� SDVODXJRV� âLR� WLSR� YLHWRY V VLHNLD� SO WRWL� WXUL]PR� SDVODXJDV� LU� MRPV�E WLQ LQIUDVWUXNW U � 7DL� SDJULQGLQLV� ãL YLHWRYL WUDXNRV� REMHNWDV�� 'LGHOLV� G PHV\V� WHLNLDPDV�SHUVRQDOR�� GLUEDQþLR� SDVODXJ VHNWRULXMH� NYDOLILNDFLMRV� N OLPXL�� NDGDQJL� VLHNLDPD� DXNãWRV� WXULVWDSWDUQDYLPR� NRN\E V�� 9LHWRY V SDVLå\PL� VDYLWDLV� JDPWLQLDLV� ±� NXOW ULQLDLV� LãWHNOLDLV� LU� MSDQDXGRMLPXL� VXNXUWD� WXULVWLQH� LQIUDVWUXNW UD� EHL� LVWRULMD� DU� WUDGLFLMRPLV�� 7XULPL� JDPWLQLDL� LU�NXOW ULQLDL�LãWHNOLDL��M SULWDLN\PDV�SRLOVLXL�LU�WXULVW ODQN\PXL�XåWLNULQD�YLHWRY V SDWUDXNOXP � 6DYLWRV�WUDGLFLMRV��WXULPL�NXOW ULQLDL��LVWRULQLDL�REMHNWDL�LU�SDPLQNODL��ODQNRPRV�YLHWRV��RUJDQL]XRMDPL�UHQJLQLDL�WDNRMD� YLHWRY V SRSXOLDUXP LU� NRQNXUHQFLQJXP � .XOW ULQLR� SDYHOGR� REMHNW SULWDLN\PDV� WXULVWODQN\PXL�LU�VSHFLDOLRV�LQIUDVWUXNW URV�VXN ULPDV�\UD�ODEDL�VYDUE V YHLNVQLDL�VLHNLDQW�SDWHQNLQWL�WXULVWO NHVþLXV�� 3ULNODXVRPDL� QXR� WXULP UHNUHDFLQL LãWHNOL � YLHWRY VH� WHLNLDPRV� VSRUWR�� HNVNXUVLMRUJDQL]DYLPR��XQLNDOLRV��NRQIHUHQFLM DU�NXOW ULQL UHQJLQL RUJDQL]DYLPR�SDVODXJRV���WRNL YLHWRY SRLOVLDXWRMDL� DWY\NVWD� SDLOV WL�� DSODQN\WL� å\PLDV� YLHWRYHV� LU� SUDOHLVWL� ODLVYDODLN �.HOLRQ V ãL YLHWRY WLNVODV� Q UD� WLHVLRJLQLV� VYHLNDWRV� JHULQLPDV� PHGLFLQLQL SURFHG U SDJDOED��6YHLNDWRV�JHULQLPDV� LU�SRLOVLV� VXVLM V VX�SDODQNLRPLV�JDPWLQ PLV� V O\JRPLV� LU� DSOLQND��EH� VSHFLDODXV�JDPWLQL LãWHNOL PHGLFLQLQLR� SULWDLN\PR� �SY]�� NY SDYLPDV� JU\QX� RUX��PDXG\PDVLV� M URMH�� XS VH� DU�HåHUXRVH� PLQHUDOLQLR�YDQGHQV�J ULPDV�LU�SDQ����.XURUWLQLR� J\G\PR� SDVODXJRV� ãLR� WLSR� YLHWRY VH� Q UD� WHLNLDPRV�� NDGDQJL� QHDWLWLQND� ãLRPV�SDVODXJRPV�NHOLDP UHLNDODYLP � YLHWRY MH�Q UD�PRNVOLQLDLV�W\ULPDLV�J\GRPDLVLDLV�SULSDåLQW JDPWLQLLãWHNOL LU�M SDQDXGRMLPXL�QHVXNXUWD�LQIUDVWUXNW UD��7DþLDX�JDOL�E WL��NDG�YLHWRY MH�HJ]LVWXRMD�YLHQDV�Lã�NXURUWLQLDP� J\G\PXL� SULYDORP YHLNVQL � WDþLDX� EH� NLWR� SULYDORPR� YHLNVQLR� NXURUWLQLR� J\G\PR�SDVODXJD� Q UD� VXNXULDPD�� 3DY\]GåLXL�� YLHWRY MH� JDOL� E WL� JDPWLQLDL� J\GRPLHML� LãWHNOLDL�� NXULJ\GRPRVLRV�VDY\E V SDWYLUWLQWRV�PHGLFLQLQLDLV�W\ULPDLV��7DþLDX�ãLRMH�YLHWRY MH�Q UD�VXNXUWD�J\GRP MLãWHNOL SDQDXGRMLPXL� SULWDLN\WD� LQIUDVWUXNW UD�� ' O ãLRV� SULHåDVWLHV� JDPWLQLDL� LãWHNOLDL� Q UD�SDQDXGRMDPL�J\G\PXL���9LHWRY MH��NXULRMH�\UD�J\GRPLHML�JDPWLQLDL�LãWHNOLDL��WDþLDX�M J\GRPRVLRV�VDY\E V Q UD� URG\WRV�PRNVOLQLDLV� W\ULPDLV�� WDLS� SDW� QHJDOL� E WL� WHLNLDPRV� NXURUWLQLR� J\G\PR� SDVODXJRV�� 7\ULPDL� JDOL� E WL�QHDWOLNWL� G O NHOHWR� SULHåDVþL � JDPWLQLDL� LãWHNOLDL� QHEXYR� WLUWL� Lã� YLVR�� W\ULPDL� EXYR� DWOLNWL� DQNVþLDX��WDþLDX� SDVWDUXRMX� PHWX� JDPWLQL LãWHNOL J\GRPRVLRV� VDY\E V QHEXYR� WLUWRV� �WXUL� E WL� Y\NGRPL�NOLQLNLQLDL� VWHE MLPDL� EHL� SHULRGLãNDL� DWOLHNDPL� J\GRP M LãWHNOL NRPSOHNVLQLDL� IL]LQLDL�� FKHPLQLDL��ELRORJLQLDL� LU� IDUPDNRGLQDPLQLDL� W\ULPDL�� DUED� WXULPL� LãWHNOLDL� ODLNRPL� J\GRPDLVLDLV� QXR� VHQ ODLN �LQIRUPDFLM DSLH�M J\GRP VLDV�VDY\EHV�SHUGXRGDQW�Lã�NDUWRV� NDUW LU�MRPLV�WLNLQW��WDþLDX�QHWLULDQW�MWLNURVLRV� J\GRPRVLRV� YHUW V�� âLH� JDPWLQLDL� LãWHNOLDL� VXNXULD� SRLOVLXL� WLQNDP DSOLQN � WRG O ãLDV�YLHWRYHV�SRLOVLDXWRMDL�YDåLXRMD� VX� WLNVOX�DNW\YLDL� DU�SDV\YLDL�SDLOV WL��âLRMH�YLHWRY MH�JDOL�E WL� VLN UUHDELOLWDFLMRV� OLJRQLQ V DU� FHQWUDL�� NXULRVH� WHLNLDPDV� VYHLNDW JU åLQDQWLV� DU� UHDELOLWDFLQLV� J\G\PDV��
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*DPWLQLDL� LãWHNOLDL� LU� M WHLJLDPDV� SRYHLNLV� OLJRQL VYHLNDWDL� WDPSD� YLHQD� Lã� J\G\PR� NRPSOHNVR�VXGHGDP M GDOL �

YHUWLQXV� SDWHLNWDV� KLSRWH]HV� NXURUWLQHL� YLHWRYHL� DSLEU åWL�� EXYR� SDVLULQNWDV� SLUPDV� NXURUWLQ VYLHWRY V V YRNRV� DSLEU åLPDV�� âLRMH� VWXGLMRMH� DNFHQWXRMDPD�NXURUWR� J\GRPRML� IXQNFLMD� LU� LãSO WRWDV�WXUL]PR�SDVODXJ SDNHWDV��R�NXURUWLQH�YLHWRYH�VL ORPD�YDGLQWL�YLHWRY � WXULQþL PRNVOLQLDLV�W\ULPDLV�SULSDåLQWXV� JDPWLQLXV� J\GRPXRVLXV� LãWHNOLXV� LU� NXURUWLQLDP� J\G\PXL� DU� UHDELOLWDFLMDL� VXNXUWLQIUDVWUXNW U LU� NYDOLILNXRWR� PHGLFLQLQLR� SHUVRQDOR� NRPDQG � WDþLDX� NXULRMH� Q UD� LãSO WRWDV�WXUL]PR�SDVODXJ WHLNLPDV�âLV DSLEU åLPDV�SDVLULQNWDV�G O NHOHWR�SULHåDVþL � 5HPLDQWLV�%HQGURMR�SODQR�GRNXPHQWH�SDWHLNWD�UHNUHDFLQL DSWDUQDYLPR� FHQWU NODVLILNDFLMD�� SDJDO� VSHFLDOL]DFLM NDLS� YLHQD� Lã� U ãL LãVNLULDPL�NXURUWLQLR� J\G\PR� FHQWUDL�� .XURUWXV� LU� NXURUWLQHV� YLHWRYHV� JDOLPD� SULVNLUWL� ãLRV� VSHFLDOL]DFLMRV�FHQWUDPV��.XURUWLQLV� J\G\PDV� \UD� M SDJULQGLQ M Y\NGRPD� IXQNFLMD��7DþLDX�NXURUWLQ YLHWRY Q UD�SDVLHNXVL� NLW NXURUWR� SDVODXJ YDLURY V LU� NRN\E V O\JLR� LU� \UD� YHUWLQDPD� NDLS� SUDGLQ NXURUWR�Y\VW\PRVL�VWDGLMD��.XURUWDV�SULVNLULDPDV�SULH�SROLIXQNFLQL FHQWU � NDGDQJL�WHLNLD�LU�J\G\PR��LU�WXUL]PR�SDVODXJDV�� R� SDJDO� VWXGLMRMH� VL ORP NXURUWLQ V YLHWRY V DSLEU åLP � MRMH� WHLNLDPRV� WLN� NXURUWLQLR�J\G\PR��VYHLNDWLQLPR�LU�SRLOVLR�SDVODXJRV�� NXURUWLQ YLHWRY WXULVWDL�DWY\NVWD�VX�WLNVOX�DWJDXWL�M JDV�LU�SDLOV WL�PHGLFLQLQL SURFHG U EHL�DNW\YDXV�SRLOVLR�SDJDOED���.XURUWLQ MH� YLHWRY MH� \UD� QHSLOQDL� LãY\VW\WD� WXULVWLQ LQIUDVWUXNW UD�� Q UD� LãSO WRWDV�DSJ\YHQGLQLPR�LU�PDLWLQLPR�SDVODXJDV�WHLNLDQþL VWDLJ WLQNODV��QHSDWRJXV�VXVLVLHNLPDV�VX�YLHWRYH�DU�SDQ�� .XURUWLQ V YLHWRY V QHSDVLå\PL� SODþLD� DSJ\YHQGLQLPR� LU� PDLWLQLPR� SDVODXJ YDLURYH�� %H�VDQDWRULM � DSJ\YHQGLQLPR� SDVODXJDV� JDOL� WHLNWL� LU� NLWRV� VWDLJRV�� WDþLDX� M YDLURY Q UD� GLGHO�VDQDWRULMRV�� SRLOVLR� QDPDL�� YLHãEXþLDL� LU� NW���� .XURUWXRVH�� VLHNLDQW� XåWLNULQWL� YDLUL WXULVW SRUHLNLSDWHQNLQLP � VWHLJLDPRV� YDLUDXV� SRE GåLR� DSJ\YHQGLQLPR� VWDLJRV� �PRWHOLDL�� NHPSLQJDL�� NDLPR�WXUL]PR� VRG\ERV� LU� NW����0DLWLQLPR�SDVODXJDV�NXURUWLQ VH�YLHWRY VH� WHLNLD� VDQDWRULMRV� �MRVH� WHLNLDPRV�GLHWLQLR�PDLWLQLPR�SDVODXJRV��NXULRV�\UD�YLHQD�NXURUWLQLR�J\G\PR�VXGHGDP M GDOL � LU�NLWRV� VWDLJRV��WDþLDX�M Q UD�GDXJ�� YDLURYH�ãLRV� VWDLJRV�WDLS�SDW�QHSDVLå\PL���.XURUWLQ MH�YLHWRY MH�Q UD�VXNXUWD� YDLUL ODLVYDODLNLR�SUDOHLGLPR�IRUP YLVXPD��7DL�Q UD�WLNVODV��G O NXULR� MDV� DWY\NVWD� ODQN\WRMDL�� 2UJDQL]XRMDPL� NXOW ULQLDL�� SUDPRJLQLDL� DU� VSRUWR� UHQJLQLDL� Q UD�GLGHOLR� PDVWR� LU� SRSXOLDU V YLVRMH� 5HVSXEOLNRMH�� WDþLDX� VNLUWL� WLN� YLHWRY V ODQN\WRM ODLVYDODLNLXL�XåWLNULQWL���.ULWHULM NXURUWXL��NXURUWLQHL�LU�WXULVWLQHL�YLHWRY PV��VWUXNW URJUDPD�SDWHLNWD���SDYHLNVOH����

� SDY��6L ORPL�NULWHULMDL�NXURUWXL��NXURUWLQHL�LU�WXULVWLQ PV�YLHWRY PV�
�0RO WXRVH��=DUDVXRVH��6DODQWXRVH��7UDNXRVH��$XNãWDGYDU\MH��9DUQLXRVH� LU�9LVDJLQH�Q UD� DWOLNWL�JDPWLQL LãWHNOL PRNVOLQLDL� W\ULPDL� LU� MLH� Q UD� SULSDåLQWL� J\GRPDLVLDLV�� 'LGåLDXVL SRWHQFLDOJ\GRP M JDPWLQL LãWHNOL DWåYLOJLX� WXUL� /LN QDL� LU� 6PDOLQLQNDL�� WXULQW\V� PHGLFLQLQLDLV� W\ULPDLV�SULSDåLQWXV� JDPWLQLXV� LãWHNOLXV�� /LN QDL� ±� PLQHUDOLQ YDQGHQ LU� J\GRP M SXUY � 6PDOLQLQNDL� ±�
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J\GRP M SXUY LU� J\GRP M NOLPDW � $Q\NãþLDL� WXUL� PHGLFLQLQLDLV� W\ULPDLV� J\GRPXRMX� SULSDåLQWPLQHUDOLQ YDQGHQ � R� -XRGNUDQW V VHQL QLMD� ±� J\GRP M NOLPDW � /LN QXRVH� LU� $Q\NãþLXRVH� VXNXUWD�LQIUDVWUXNW UD� J\GRP M LãWHNOL SDQDXGRMLPXL� EHL� VXIRUPXRWRV� UHDELOLWDFLMRV� VSHFLDOLVW NRPDQGRV��JDOLQþLRV� WHLNWL� NXURUWLQLR� J\G\PR� SDVODXJDV�� 6PDOLQLQNXRVH� LU� -XRGNUDQW MH� JDPWLQL J\GRP MLãWHNOL SDQDXGRMLPXL� LQIUDVWUXNW UD� Q UD� VXNXUWD��$WOLNXV� NULWHULM � NHOLDP WXULVWLQ PV� SDVODXJRPV��HNVSHUWLQ YHUWLQLP � $Q\NãþLDPV� JDO W E WL� VXWHLNWDV� NXURUWLQLR� PLHVWR� VWDWXVDV�� 7XUL]PR�LQIUDVWUXNW UD� /LN QXRVH� Q UD� LãSO WRWD�� WRG O MLHPV� JDO W E WL� VXWHLNWDV� NXURUWLQ V YLHWRY V�� R� QH�NXURUWR�VWDWXVDV������� 5HNRPHQGDFLMRV� YDOVW\E V YDOG\PR� LU� DGPLQLVWUDYLPR�LQVWLWXFLMRPV� EHL� VDYLYDOG\E PV� G O NXURUWR� EHL� NXURUWLQ VYLHWRY V VWDWXVR�UHJODPHQWDYLPR�

�,ãVDPL� NXURUW EHL� NXURUWLQL YLHWRYL SO WURV� JDOLP\EL DQDOL] JDOLQR� SDUHQJWL� SDJULQGLQHV�SULHPRQHV��NXUL J\YHQGLQLPDV�OHLVW JDXWL�NXURUWR�DU�NXURUWLQ V YLHWRY V VWDWXV � 7DþLDX�DWVLåYHOJLDQW�JDQD�UDGLNDO NXURUWR LU�NXURUWLQ V YLHWRY V NULWHULM QXVWDW\P � VL ORPDV�SULHPRQHV�YHUWD�ODLN\WL�NDLS�SUHOLPLQDUL PHGåLDJ SROLWLQ PV�GLVNXVLMRPV��SODþLDP�VYDUVW\PXL�LU�QDJULQ MLPXL��6L ORPR�SULHPRQLNRPSOHNVR� J\YHQGLQLPDV� QHSDUHLNDODXV� åHQNOL SDSLOGRP O ã � NDGDQJL� GDXJHO M YDOVW\E VLQVWLWXFLMRV�JDOL� J\YHQGLQWL�VDYR�IXQNFLM ULERVH��SDVLWHONLDQW�(6�IRQG SDUDP �9HUWD�SDVWHE WL��NDG�HLO SDWHLNW SULHPRQL Q UD�YLVLãNDL�QDXMRV��-RV�EXYR�NXULDPRV�GDXJHO PHWW\ULQ MDQW� /LHWXYRV� NXURUW EHL� WXUL]PR� SO WU � VNHOELDPRV� PRNVOR� GDUEXRVH�� VL ORPRV� YDOVW\E VLQVWLWXFLMRPV� J\YHQGLQWL��3DWHLNLDPRV�UHNRPHQGDFLMRV�LãVNLULDPRV� GX�O\JLXV���
� UHNRPHQGXRMDPRV�SULHPRQ V YDOVW\E V YDOG\PR�LU�DGPLQLVWUDYLPR�LQVWLWXFLMRPV�G O NXURUWR�LU�NXURUWLQ V YLHWRY V VWDWXVR�UHJODPHQWDYLPR�EHL�NXURUWR�LU�NXURUWLQL YLHWRYL SO WURV��
� UHNRPHQGXRMDPRV�SULHPRQ V VDYLYDOG\E PV��QRULQþLRPV�JDXWL�NXURUWR�DU�NXURUWLQ V YLHWRY VVWDWXV �
5HNRPHQGXRMDPRV� SULHPRQ V YDOVW\E V YDOG\PR� LU� DGPLQLVWUDYLPR� LQVWLWXFLMRPV� SDWHLNWRV� ��OHQWHO MH����

� OHQWHO9DOVW\E V YDOG\PR�LU�DGPLQLVWUDYLPR�LQVWLWXFLM WHLVLQ V��HNRQRPLQ V��ILQDQVLQ V LU�SROLWLQ VSULHPRQ V��G O NXURUWR�LU�NXURUWLQ V YLHWRY V VWDWXVR�/LHWXYRMH�UHJODPHQWDYLPR��
3ULHPRQ V WXULQ\V� J\YHQGLQLPR�WHUPLQDV�

$WVDNLQJD�Xå�J\YHQGLQLPLQVWLWXFLMD�
/DXNLDPDV� J\YHQGLQLPR�UH]XOWDWDV�

���3DUHQJWL�9\ULDXV\E V QXWDULPG O NXURUWR� VWDWXVR�UHJODPHQWDYLPR�� �����P��
/5� NLR�PLQLVWHULMD��/5�$SOLQNRV�DSVDXJRV�PLQLVWHULMD��/5�VYHLNDWRV�DSVDXJRV�PLQLVWHULMD�

$LãNLDL� DSLEU åWD� NXURUWR�VWDWXVR� VXWHLNLPR� WYDUND� EHL�NULWHULMDL�� NXULXRV� WXUL� DWLWLNWL�NXURUWDV�DU�NXURUWLQ YLHWRY �
���3DUHQJWL� /5� � WHULWRULMRV�DGPLQLVWUDFLQL YLHQHW LU� M ULEVWDW\PR� SDWDLVDV�� NRUHJXRMDQþLDV�NXURUWR�VDPSUDW EHL�QXVWDWDQþLDV�NXURUWLQ V YLHWRY V LU� WXULVWLQ VYLHWRY V VDPSUDWDV��

�����P�� /5�$SOLQNRV�DSVDXJRV�PLQLVWHULMD� $LãNLDL� DSLEU åWDV� NXURUWR� LU�NXURUWLQ V YLHWRY V VWDWXVDV��

���3DUHQJWL� KLJLHQRV� QRUPRV� +1��������� SDWDLVDV�� DSLEU åLDQW�J\GRPRMR� PLQHUDOLQLR� YDQGHQV�EHL� QDXGRMDPR� EDOQHRWHUDSLMDL�
�����P�� /5�6YHLNDWRV�DSVDXJRV�PLQLVWHULMD�

1XVWDW\WL� PLQHUDOLQLR�YDQGHQV�QDXGRMDPR�YLGLQLDP�EHL� LãRULQLDP� YDUWRMLPXL�J\G\PR�WLNVODPV�VWDQGDUWDL��
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3ULHPRQ V WXULQ\V� J\YHQGLQLPR�WHUPLQDV�
$WVDNLQJD�Xå�J\YHQGLQLPLQVWLWXFLMD�

/DXNLDPDV� J\YHQGLQLPR�UH]XOWDWDV�
�LãRULQLDP�YDUWRMLPXL��PLQHUDOLQLR�YDQGHQV�V YRNDV��
���3DUHQJWL� KLJLHQRV� QRUP G OJ\GRPRMR� SXUYR� NRN\E VUHLNDODYLP EHL� SURJUDPLQ VSULHåL URV��

�����P�� /5�6YHLNDWRV�DSVDXJRV�PLQLVWHULMD�
1XVWDW\WL� J\GRPRMR� SXUYR�QDXGRMLPR� VWDQGDUWDL� EHL�SURJUDPLQ SULHåL UD��

���3DUHQJWL� /LHWXYRV� PHGLFLQRV�QRUPRV� 01� �������� Ä6YHLNDWRV�SULHåL URV� LU� IDUPDFLMRV� VWDLJDNUHGLWDYLPR�VLVWHPD³�SDWDLV\P �DSLEU åLDQW� VDQDWRULMRV� LU�NXURUWLQ V VDQDWRULMRV� V YRN EHL�SDSLOGDQW� J\G\NORV� V YRNRV�DSLEU åLPX��

�����P�� /5�6YHLNDWRV�DSVDXJRV�PLQLVWHULMD�
$LãNLDL� DSLEU åWD� VDQDWRULMRV�LU� NXURUWLQ V VDQDWRULMRV�V YRND��

���3DUHQJWL� /5� VDYLYDOG\ELELXGåHWR� SDMDP QXVWDW\PR�PHWRGLNRV� VWDW\PR� SDWDLV\P �SDNRUHJXRMDQW� NXURUWLQL PLHVW �NXURUWLQL LU� WXULVWLQL YLHWRYLVDYLYDOG\EL ELXGåHWR� SDMDPNRUHJDYLPR�URGLNOLXV��

�����P�� /5�)LQDQV PLQLVWHULMD�
6XIRUPXRWDV� NXURUWVDYLYDOG\EL SDMDPELXGåHWDV� DWLWLQNDQWL�NXURUWLQL VDYLYDOG\ELSRUHLNLXV��

��� VWHLJWL� NXURUWRORJLMRV�ODERUDWRULM LU� MDL� SULVNLUWL�JDPWLQL J\GRP M LãWHNOLPHGLFLQLQL W\ULP Y\NG\PR�IXQNFLM �
�����P��

/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMD��/5�6YHLNDWRV�DSVDXJRV�PLQLVWHULMD�
VWHLJWD� ODERUDWRULMD� QXRODW�Y\NG\V� JDPWLQL J\GRP MLãWHNOL PHGLFLQLQLXV�W\ULPXV��

��� YDOVW\E V LQYHVWLFLMSURJUDP VYDUERV� WYDUND� WUDXNWL�NXURUW WUDXNRV� FHQWU � NLWLQIUDVWUXNW URV� REMHNWLQYHVWLFLQLXV�SURMHNWXV�� �����P�� .XURUW VDYLYDOG\E V��/5� NLR�PLQLVWHULMD��/5�)LQDQV PLQLVWHULMD�

,QIUDVWUXNW URV� REMHNWLQYHVWLFLQL SURMHNWJ\YHQGLQLPDV� OHLV� PDåLQWL�VH]RQLãNXPR� WDN � NXURUWDL�WDSV� SDWUDXNOHVQL� SULYDWLHPV�LQYHVWXRWRMDPV�� JDXV V GDUER�YLHW �
���3ULH� NLR� PLQLVWHULMRV� VWHLJWNXURUW NRPLVLM SDSLOG\WL�QDXMDLV�VSHFLDOLVWDLV�� �����P��

/5� NLR�PLQLVWHULMD��9DOVW\ELQLV�WXUL]PR�GHSDUWDPHQWDV�SULH�/5�NLR�PLQLVWHULMRV�

NXURUW NRPLVLM WUDXNWL�NXURUWLQL YLHWRYL DWVWRYDL��VDQDWRULQLR� ±� NXURUWLQLR�J\G\PR�� DSOLQNRV� DSVDXJRV�VSHFLDOLVWDL��
����3DUHQJWL� LU� SDWHLNWL� /LHWXYRV�5HVSXEOLNRV� 9\ULDXV\EHL�SDVL O\PXV� G O NXURUWLQLR�J\G\PR� JHUHVQLR� LQWHJUDYLPR�QDFLRQDOLQ VYHLNDWRV�VLVWHP �

�����P�� /5�6YHLNDWRV�DSVDXJRV�PLQLVWHULMD�
*\YHQWRMDL�� Lã� M LU� GDUELQJL��PDåLDX� VLUJV�� EXV� WDXSRPRV�OLJRQL NDV O ãRV��

����3DUHQJWL� LU� J\YHQGLQWL�SULHPRQHV�� OHLGåLDQþLDV�NXURUWXRVH� WHLNWL� GDXJLDX�PHGLFLQRV� SDVODXJ LU� DSWDUQDXWL�GDXJLDX� SDFLHQW YDVDURV�WXULVWLQLR�VH]RQR�PHWX��
�����P�� /5�6YHLNDWRV�DSVDXJRV�PLQLVWHULMD�

3RLOVLDXWRMDL� LU� EHVLJ\GDQW\V�NXURUWXRVH� ODLNX� JDXV� JHURV�NRN\E V PHGLFLQRV�SDVODXJDV�� JDXV V GDUER�YLHW �
����9\NG\WL� DNW\YL NXURUWLQLR�WXUL]PR�ULQNRGDU � QXRODW�

/5� NLR�PLQLVWHULMD��9DOVW\ELQLV�WXUL]PR�GHSDUWDPHQWDV�SULH�/5�NLR�PLQLVWHULMRV�

6LVWHPLQJDL� SO WRMDPD�NXURUWLQLR� WXUL]PR� ULQNRGDUD�JHULQV� YDOVW\E V YDL]G �NXURUWXRVH� ODQN\VLV� GDXJLDX�
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3ULHPRQ V WXULQ\V� J\YHQGLQLPR�WHUPLQDV�
$WVDNLQJD�Xå�J\YHQGLQLPLQVWLWXFLMD�

/DXNLDPDV� J\YHQGLQLPR�UH]XOWDWDV�
XåVLHQLR�LU�YLHWRV�WXULVW �

���� J\YHQGLQWL� JULHåWHVQHV�YLHãRVLRV� WYDUNRV� SDODLN\PR�SULHPRQHV� NXURUWXRVH� YDVDURV�WXULVWLQLR�VH]RQR�PHWX�� �����P�� /5�9LGDXV�UHLNDOPLQLVWHULMD�
%XV�XåWLNULQWDV�SRLOVLDXWRM LU�M WXUWR� VDXJXPDV�� SDJHU VNXURUW YDL]GLV�� DWVLUDV�GDXJLDX� JDOLP\ELNRQNXUXRWL�XåVLHQLR�ULQNRVH��

����.RRUGLQXRWL� NXURUW SO WURV�SULHPRQL J\YHQGLQLP � Y\NG\WL�NXURUW SO WURV� VWHE VHQ�PRQLWRULQJ ���
QXRODW�

/5� NLR�PLQLVWHULMD��9DOVW\ELQLV�WXUL]PR�GHSDUWDPHQWDV�SULH�/5�NLR�PLQLVWHULMRV�
%XV� XåWLNULQWDV� YDOVW\E VSROLWLNRV� NXURUW SO WURV�VULW\MH� J\YHQGLQLPDV��

����3DUHQJWL� NXURUW SO WURV�J\YHQGLQLPR� ����±����� PHWSULHPRQHV�� DWVLåYHOJLDQW� QDXMNXURUW DWVLUDGLPR�JDOLP\E �
�����P��

/5� NLR�PLQLVWHULMD��9DOVW\ELQLV�WXUL]PR�GHSDUWDPHQWDV�SULH�/5�NLR�PLQLVWHULMRV�
%XV� XåWLNULQWDV� NXURUWSO WURV�SROLWLNRV�W VWLQXPDV��

� � OHQWHO5HNRPHQGDFLMRV�VDYLYDOG\E PV��QRULQþLRPV�JDXWL�NXURUWR�DU�NXURUWLQ V YLHWRY V VWDWXV
� 3ULHPRQ V WXULQ\V� /DXNLDPDV� J\YHQGLQLPR�UH]XOWDWDV�
��� 3DUHQJWL� LOJDODLN V SO WURV� VWUDWHJLMDV� LU� MJ\YHQGLQLPR� SULHPRQHV�� YHUWLQDQW� NXURUWR� VWDWXVR�VXWHLNLPR�JDOLP\E

6WUDWHJLQLV� SODQDYLPDV� XåWLNULQV� NXURUW SO WURV�SULRULWHWLQL NU\SþL LGHQWLILNDYLP LU� SO WURV� SULHPRQLJ\YHQGLQLPR�W VWLQXP
��� $WOLNWL� JDPWLQL J\GRP M LãWHNOL PRNVOLQLXV�W\ULPXV���

$WOLNWL� JDPWLQL J\GRP M LãWHNL PRNVOLQLDL� W\ULPDL��YHUWLQWDV� JDPWLQL J\GRP M LãWHNOL SULWDLN\PDV�VDQDWRULQLDP�NXURUWLQLDP�J\G\PXL�
��� 3DUHQJWL�NXURUWLQLR�J\G\PR�JDOLP\EL VWXGLM � 3DUHQJWRMH� VWXGLMRMH� LãQDJULQ MDPRV� JDOLP\E V SO VWL�VDQDWRULQ NXURUWLQ J\G\P � DWVLåYHOJLDQW� åPRJLãN MLãWHNOL NRPSHWHQFLM � HVDP LQIUDVWUXNW U � SDSLOGRPVRFLDOLQL SDVODXJ WHLNLPR�JDOLP\E
��� $WOLNWL� VDYLYDOG\E V J\YHQWRM QXRPRQ V W\ULP G ONXURUWR�VWDWXVR�VXWHLNLPR�VDYLYDOG\EHL�� ,ãVLDLãNLQWD� J\YHQWRM QXRPRQ G O JDOLP SRN\þLVDYLYDOG\EHL�VXWHLNXV�NXURUWR�VWDWXV
��� 3O WRWL�WXUL]PR�LQIUDVWUXNW U � ,ãSO WRWD�WXUL]PR�LQIUDVWUXNW UD�OHLV�WXULVWDPV�SDWHLNWL�SLOQNXURUWLQL SDVODXJ SDNHW
��� 6NDWLQWL�WXUL]PR�YHUVO � ,ãSO WRWDV� WXUL]PR� YHUVODV� OHLV� WXULVWDPV� SDWHLNWL� SLOQNXURUWLQL SDVODXJ SDNHW
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/,7(5$7 5$�
� �� ����� P�� ODSNULþLR� �� G�� /59� QXWDULPDV� ' O /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\E V ����� P��ELUåHOLR� �� G�� QXWDULPR� 1U�� ���� Ä' O SDYDGLQLP DGPLQLVWUDFLQLDPV� YLHQHWDPV� LU� J\YHQDPRVLRPV�YLHWRY PV�VXWHLNLPR��M NHLWLPR��WHULWRULM ULE QXVWDW\PR�LU�NHLWLPR³�GDOLQLR�SDNHLWLPR��� %DELFNDV�%���,OJ QDV�0��/LHWXYD�YDVDU � ������S������� %HJULIIVEHVWLPPXQJHQ� IXU� .XURUWH�� (UKROXQJVRUWH� XQG� +HLOEUXQQHQ�� 'HXWVFKHU�%DGHUYHUEDQG�H�9���'HXWVFKHU�)UHPGHQYHUNHKUVYHUEDQG�H�9���������� %HUJPDQ�%���.OHMR�%��4XDOLW\�IURP�&XVWRPHU�1HHGV�WR�&XVWRPHU�6DWLVIDFWLRQ��/XQG����������� %XOO�$��7KH�(FRQRPLFV�RI�7UDYHO�DQG�7RXULVP��±�:LOH\�+DOVWHG�3UHVV���������� & 1R�����������0RFN��� ýLåDV�-��/LHWXYRV�NXURUWDL��������S������� 'DQQ�*�0�6��7RXULVW�PRWLYDWLRQ��DQ�DSSUDLVDO��$QQDOV�RI�7RXULVP�5HVHDUFK���������� *DUWQHU� 5�� 7RXULVP� GHYHORSPHQW�� SULQFLSOHV�� SURFHVVHV�� DQG� SROLFLHV��� 1HZ� <RUN�� 9DQ�1RVWUDQG�5HLQKROG����������� +DVVDQ� 6�6��'HWHUPLQDQWV� RI�0DUNHW� &RPSHWLWLYHQHVV� LQ� DQ� (QYLURQPHQWDOO\� 6XVWDLQDEOH�7RXULVP�,QGXVWU\���-RXUQDO�RI�7UDYHO�5HVHDUFK��±���������9RO���������������S������ +LJLHQRV�QRUPD����������Ä1DW UDOXV�PLQHUDOLQLV�YDQGXR��ãDOWLQLR�YDQGXR�LU�PLQHUDOL]XRWDV�JHULDPDVLV�YDQGXR��.RN\E V UHLNDODYLPDL�LU�SURJUDPLQ SULHåL UD³���� +LJLHQRV�QRUPD����������Ä9DQGHQYLHþL VDQLWDULQL DSVDXJRV�]RQ QXVWDW\PDV�LU�SULHåL UD³����� +LJLHQRV�QRUPD�+1����������Ä5HLNDODYLPDL�SDSO GLPLDPV�LU�PDXG\NORPV³����� ,OJDODLN /LHWXYRV� NLR��HNRQRPLNRV��SO WRW V LNL������PHW VWUDWHJLMD��9��������±���������S� ��� .RQIHUHQFLMRV�PHGåLDJD�/LN Q NXURUWR�����RVLRPV�PHWLQ PV�SDå\P WL�������P����� /DQGHVYHURUGQXQJ� ]XU� $QGHUXQJ� GHU� 2UGQXQJVZLGULJNHLWHQ� ±� =XVWDQGLJNHLWVYHURUGQXQJ��9RP����'H]HPEHU��������� /LHWXYL HQFLNORSHGLMD���������� /LHWXYRV�*HRORJLMRV�WDUQ\ERV�SULH�/LHWXYRV�5HVSXEOLNRV�$SOLQNRV�PLQLVWHULMRV� VDN\PDV�G OÄ NLR�VXEMHNW SRåHPLQLR�YDQGHQV�PRQLWRULQJR�Y\NG\PR�WYDUNRV³�������P��VSDOLR����G���1U������������ /LHWXYRV�5HVSXEOLNRV�$SOLQNRV�DSVDXJRV� VWDW\PDV��äLQ���������1U���������� /LHWXYRV�5HVSXEOLNRV�$SOLQNRV�PLQLVWUR� VDN\PDV�G O Ä5HNUHDFLQL WHULWRULM UHJLVWUDYLPR��DSVDXJRV��SODQDYLPR�LU�QDXGRMLPR�WYDUNRV³�������P��ELUåHOLR����G���1U��������� /LHWXYRV�5HVSXEOLNRV�$SOLQNRV�PRQLWRULQJR� VWDW\PDV�1U��9,,,������äLQ��� ������1U�� ������������ /LHWXYRV�5HVSXEOLNRV�.XURUW VWDW\PDV��äLQ��������P���1U������±������;,,������� /LHWXYRV�5HVSXEOLNRV�NXURUW SO WURV�NRQFHSFLMD��.DXQDV����������� /LHWXYRV�5HVSXEOLNRV�PLãN VWDW\PDV�1U��,������äLQ���������1U������������� /LHWXYRV�5HVSXEOLNRV�QXWDULPDV�Ä' O åHP V YHUWLQLPR�WYDUNRV³�������P��YDVDULR����G���1U������ ��� /LHWXYRV�5HVSXEOLNRV�3DM ULR�MXRVWRV� VWDW\PDV�1U��,;������������P��OLHSRV���G����� /LHWXYRV�5HVSXEOLNRV�5LQNOLDY VWDW\PR����VWUDLSVQLR�SDNHLWLPR� VWDW\PR�SURMHNWDV��äLQ���������1U������������ /LHWXYRV� 5HVSXEOLNRV� 6DXJRP WHULWRULM VWDW\PR� SDNHLWLPR� VWDW\PDV� 1U�� ,;������ äLQ��äLQ���������1U�����������������1U�����������������1U������������� /LHWXYRV� 5HVSXEOLNRV� 6DYLYDOG\EL ELXGåHW SDMDP QXVWDW\PR� PHWRGLNRV� VWDW\PR�SDNHLWLPR� VWDW\PDV�1U��9,,,�������äLQ���������1U����������1U�����������������1U�������������� /LHWXYRV�UHVSXEOLNRV�VYHLNDWRV�DSVDXJRV�PLQLVWUR� VDN\PDV�³' O PHGLFLQLQ V UHDELOLWDFLMRV�LU VDQDWRULQLR��DQWLUHFLG\YLQLR��J\G\PR�RUJDQL]DYLPR´�������P��OLHSRV����G���1U��9��������� /LHWXYRV�5HVSXEOLNRV�6YHLNDWRV�VLVWHPRV� VWDW\PDV�1U��,������äLQ���������1U����������
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���� /LHWXYRV� 5HVSXEOLNRV� 7HULWRULMRV� DGPLQLVWUDFLQL YLHQHW LU� M ULE VWDW\PR� ������ LU� ���VWUDLSVQL SDSLOG\PR� VWDW\PDV�1U��,;������������äLQ�� ������1U������������� /LHWXYRV�5HVSXEOLNRV� WHULWRULMRV�EHQGUDVLV�SODQDV��SDWYLUWLQWDV�/56�QXWDULPX�1U�� ,;��������������������� /LHWXYRV�5HVSXEOLNRV�7XUL]PR� VWDW\PDV�1U��,;�������������äLQ���������1U����������������1U� ����������� /LHWXYRV�5HVSXEOLNRV�9LHWRV�VDYLYDOGRV� VWDW\PDV�1U��,������äLQ���������1U������������� /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\E V QXWDULPDV� Ä' O SDYDGLQLP DGPLQLVWUDFLQLDPV�YLHQHWDPV� LU� J\YHQDPRVLRPV� YLHWRY PV� VXWHLNLPR�� M NHLWLPR�� WHULWRULM ULE QXVWDW\PR� LU� NHLWLPR³�������P��ELUåHOLR���G���1U��������� /LHWXYRV�5HVSXEOLNRV�äHP V VWDW\PDV�1U��,�������������������� /LHWXYRV�5HVSXEOLNRV�äHP V PRNHVþLR� VWDW\PDV�1U��,�������äLQ���������1U������������ /LHWXYRV�5HVSXEOLNRV�äHP V UHIRUPRV� VWDW\PDV�1U��,������äLQ��������1U������������ /5� DSOLQNRV� PLQLVWUR� VDN\PDV� ³' O UHNUHDFLQL WHULWRULM UHJLVWUDYLPR�� DSVDXJRV��QDXGRMLPR�LU�SODQDYLPR�WYDUNRV�SDWYLUWLQLPR´�������P��ELUåHOLR����G���1U���������� /5� NLR�PLQLVWUR� VDN\PDV�Ä' O WXUL]PR�WDU\ERV�QXRVWDW SDWYLUWLQLPR³�������P��NRYR����G���1U����������� /5� 9\ULDXV\E V QXWDULPDV� ³' O 6SHFLDOL M åHP V LU� PLãNR� QDXGRMLPR� V O\JSDWYLUWLQLPR´�������P��JHJXå V ��G���1U��������� 0HG�&DUH�� ����� 6HS��������������� &RPPHQW� RQ�0HG�&DUH�� ����� 6HS���������������6SD�WKHUDS\��SDQDFHD�RU�SODFHER"�&KHUNLQ�'����� 0HGLFLQRV� QRUPD� 01� ���� ����� Ä6YHLNDWRV� SULHåL URV� VWDLJ DNUHGLWDYLPR� VSHFLDOLHML�UHLNDODYLPDL�UHDELOLWDFLMRV�LU�VDQDWRULQLR�J\G\PR� VWDLJRPV��SDGDOLQLDPV�³���� 5HJLRQ SO WUD� ±� ������ 7DUSWDXWLQ V NRQIHUHQFLMRV� SUDQHãLP PHGåLDJD�� .DXQDV��7HFKQRORJLMD���������� 5HJLRQ SO WUD� ±� ������ 7DUSWDXWLQ V NRQIHUHQFLMRV� SUDQHãLP PHGåLDJD�� .DXQDV��7HFKQRORJLMD���������� 6DYLYDOG\EL ELXGåHW SDMDP QXVWDW\PR�PHWRGLNRV� VWDW\PR�SDNHLWLPR� VWDW\PDV����� 7KH�SULQFLSOHV�RI�SURWHFWHG�DUHD�PDQDJHPHQW�LQ�)LQODQG��9DQWDD���������� 7KHREDOG�,��*OREDO�WRXULVP��2[IRUG��%XWHUZRUWK���+HLQHPDQQ����������� 9DOG\PR�UHIRUP LU�VDYLYDOG\EL UHLNDO PLQLVWUR�LU�6YHLNDWRV�DSVDXJRV�PLQLVWUR� VDN\PDV�Ä' O VSHFLDODXV�WLSR�DSJ\YHQGLQLPR�SDVODXJ WHLNLPR�WDLV\NOL ³�������P��VSDOLR����G���1U����������� =DNRQ� R� SULURGQLFK� OHFLY\FK� ]GURMLFK�� ]GURMLFK� SULURGQLFK� PLQHUDOQLFK� YRG�� SULURGQLFK�OHFHEQ\FK�OD]QLFK�D�OD]HQVN\FK�PLVWHFK�D�R�]PHQH�QHNWHU\FK�VRXYLVHMLFLFK�]DNRQX��OD]HQVN\�]DNRQ���������3DUODPHQW�&HVNH�UHSXEOLN\���� � � �����1R�������& � �
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*HUELDPDV�UHVSRQGHQWH��
� /LHWXYRV� 5HVSXEOLNRV� NLR� PLQLVWHULMD� NDUWX� VX� /LHWXYRV� UHJLRQLQL W\ULP LQVWLWXWX� UHQJLD�.XURUWR�VWDWXVR�/LHWXYRMH�UHJODPHQWDYLPR�VWXGLM �6WXGLMRV�WLNVODV ± SDUHQJWL�SDVL O\PXV�NXURUWR�LU�NXURUWLQ V �WXUL]PR��YLHWRY V VWDWXVR�/LHWXYRMH�WHLVLQLDP�UHJODPHQWDYLPXL���$QNHWLQ V DSNODXVRV� E GX� DSNODXVLDPL� /LHWXYRV� NXURUWDL�� %HQGUDMDPH� SODQH� QXPDW\WRV�LãSO VWL� YLHWRY V�� WXULQþLRV� GLGHO JDPWLQL NXURUWRORJLQL LãWHNOL SRWHQFLDO EHL� J\YHQDPRVLRV�YLHWRY V�� SDUHLãNXVLRV� QRU WDSWL� NXURUWDLV�� $SNODXVRV� GXRPHQ\V� EXV� QDXGRMDPL� VLHNLDQW� SDJDO�QXVWDW\WXV�NULWHULMXV� YHUWLQWL�GDEDUWLQLXV�NXURUWXV�EHL�QRULQþL M PLHVW �PLHVWHOL � JDOLP\EHV�WDSWL�NXURUWDLV��$QNHW SUDã\WXPH�XåSLOG\WL�LNL�ODSNULþLR����GLHQRV��,ã DQNVWR�G NRMDPH��
���� - V PLHVWR��PLHVWHOLR��SDYDGLQLPDV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
���� $U - V PLHVWDV��PLHVWHOLV��WXUL�J\GRPXRVLXV�JDPWLQLXV�LãWHNOLXV"�D� 7DLS��SDEUDXNWL��NRNLXV���PLQHUDOLQ YDQGHQ � J\GRP M SXUY � J\GRP M NOLPDW �E� 1H��åL U WL���NODXVLP ����
���� $U - V PLHVWH��PLHVWHO\MH��\UD�PHGLFLQLQLDLV�W\ULPDLV�SULSDåLQWL�J\G\PXL�WLQNDPL�JDPWLQLDL�LãWHNOLDL"� D� 7DLS��SDEUDXNWL��NRNLXV���PLQHUDOLQ YDQGHQ � J\GRP M SXUY � J\GRP M NOLPDW �E� 1H��åL U WL���NODXVLP ����

���� $U \UD�YHLNLDQWL�J\GRPXRVLXV�JDPWLQLXV�LãWHNOLXV�SDQDXGRMDQWL�LQIUDVWUXNW UD"�D�� 7DLS��LãYDUGLQWL��NRNLD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� E�� 1H �åL U WL���NODXVLP ���
���� .RNLRV�J\G\PR�SDVODXJRV�WHLNLDPRV�SDQDXGRMDQW�JDPWLQLXV�J\GRPXRVLXV�LãWHNOLXV"�D� $QWLUHFLG\YLQLV�J\G\PDV��E�� 0HGLFLQLQ UHDELOLWDFLMD��F� $PEXODWRULQ UHDELOLWDFLMD��G�� 3DODLNRPRML�UHDELOLWDFLMD��
���� ,ã�NRNL VSHFLDOLVW VXIRUPXRWRV�J\G\PR� VWDLJRVH�GLUEDQþLRV�UHDELOLWDFLMRV�VSHFLDOLVW NRPDQGRV�" D� )L]LQ V PHGLFLQRV�LU�UHDELOLWDFLMRV�J\G\WRMR��WXULQþLR�OLFHQ]LM �E� .LQH]LWHUDSHXWR��F�� 3VLFKRORJDV��G� (UJRWHUDSHXWDV��H�� 6RFLDOLQLV�GDUEXRWRMDV��I� 6ODXJ\WRMDV��J� 'LHWRORJDV��K� 2UWR]L VSHFLDOLVWDV��L� /RJRSHGDV��M� 1HXURORJR��N�� .DUGLRORJR��O� 3VLFKLDWUR��P� .LWLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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��� .RNLH�JDPWLQLDL�LãWHNOLDL�\UD�- V PLHVWH��PLHVWHO\MH����
,ãWHNOLDL� 6NDLþLXV�PLHVWH� 6NDLþLXV�UDMRQH�

D�� - UD
E�� (åHUDV���DL�� � �
F�� 8S ��V�� � �
G�� 7YHQNLQ\V���LDL�� � �
H�� 0LãNDV ��DL�� � �
I�� 3DUNDV���DL�� � �
J�� .LWD� � �
��� .RNLRV�ODQN\WLQRV�YLHWRV�\UD�- V PLHVWH��PLHVWHO\MH�"��

/DQN\WLQRV�YLHWRV� 0LHVWH� 5DMRQH�
D��
E��
F��
G��
H��
I��
J��
K��
L��
M��
N��
O��
P��
Q��
R��
S��
T��
U��
V��
W��
X��
Y��
Z��
[�
\��
]��
DD��
EE��
FF��
GG��
HH��
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��� .RNLD� - V PLHVWH� �PLHVWHO\MH�� JDPWLQL LãWHNOL LU� ODQN\WLQ YLHW SULWDLN\PR� QDXGRMLPXL�JDPWLQ LQIUDVWUXNW UD"�
� ,QIUDVWUXNW UD� 6NDLþLXV�PLHVWH� 6NDLþLXV�UDMRQH�
D�� 3DSDO GLPLDL� � �
E�� $SåYDOJRV�DLNãWHO V
F�� 7DNDL��S VþL M � GYLUDþL �
G�� 3ULYDåLDYLPDL� � �
H��
I��
J��
K��
���� .RNLX�WUDQVSRUWX�JDOLPD�SDVLHNWL�- V PLHVW �PLHVWHO �"�D�� 2UR WUDQVSRUWX��E� 9DQGHQV�WUDQVSRUWX��F�� .HOL WUDQVSRUWX��G� *HOHåLQNHOLR�WUDQVSRUWX��
����� .RNLRV� LU� NHOLRV� DSJ\YHQGLQLPR� SDVODXJDV� WHLNLDQþLRV� VWDLJRV� YHLNLD� - V PLHVWH� �PLHVWHO\MH��VH]RQR LU�QH�VH]RQR�PHWX"�
�

�VWDLJRV� 6NDLþLXV�VH]RQR PHWX� 6NDLþLXV�QH�VH]RQR�PHWX�
D�� 9LHãEXWLV���LDL�� � �
E�� 0RWHOLV ��LDL�� � �
F�� 6YHþL QDPDL� � �
G�� 6DQDWRULMRV� � �
H�� .HPSLQJDV���DL�� � �
I�� 7XULVWLQ V ED] V
J�� 3RLOVLR�QDPDL� � �
K��
L��
M��
N��
 ��VH]RQDV�DSLPD�ELUåHOLR�±�UXJV MR�P QHVLXV��
����� .RNLRV�LU�NHOLRV�PDLWLQLPR�SDVODXJDV�WHLNLDQþLRV� VWDLJRV�YHLNLD�- V PLHVWH��PLHVWHO\MH��VH]RQR�LU�QH�VH]RQR�PHWX"�
�

�VWDLJRV� 6NDLþLXV�VH]RQR PHWX� 6NDLþLXV�QH�VH]RQR�PHWX�
D�� 5HVWRUDQDV ��DL�� � �
E�� .DYLQ �� V�� � �
F�� %DUDV���DL�� � �
G�� 8åNDQGLQ ��V�� � �
H�� 9DOJ\NOD���RV�� � �
I��
J��
K��
 ��VH]RQDV�DSLPD�ELUåHOLR�±�UXJV MR�P QHVLXV���
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���� .RNLRV�ILQDQVLQ V SDVODXJRV�WHLNLDPRV�- V PLHVWH��PLHVWHO\MH�"�D� 9HLNLD�EDQNR�ILOLDODV��SDGDOLQ\V��LU�WHLNLD�YLVDV�EDQNLQHV�SDVODXJDV��E�� %DQNRPDW WLQNODV��F� 9DOLXWRV�NHLWLPR�SXQNWDV��G� ýHNL JU\QLQLPR�SDVODXJRV��H�� .LWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� .RNLRV SDSLOGRPRV�WXULVWLQ V SDVODXJRV�WHLNLDPRV�- V J\YHQDPRMRMH�YLHWRY MH"�D�� 7XUL]PR�DU�NLW LQIRUPDFLQL FHQWU �E� 5HQJLQL RUJDQL]DYLPR��F� (NVNXUVLM RUJDQL]DYLPR��G� .RQIHUHQFLM RUJDQL]DYLPR��H� 6XYHQ\U SDUGDYLQ MLPR��I� 6SRUWR� SDVODXJ LU� VX� MRPLV� VXVLMXVLR� LQYHQWRULDXV� �GYLUDþL � YDOþL � MDFKW � EDLGDUL �QXRPRV�J�� 9DåQ\þLRMLPR�LU�MRGLQ MLPR�SDVODXJRV��K� %DVHLQ � VDXQ SDVODXJRV�L� .LWDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� .RNLRV�WHLNLDPRV�XQLNDOLRV�- V PLHVWXL��PLHVWHOLXL��WXUL]PR�SDVODXJRV"�D�� 0 J MLãNRV�å NO V��E� 0HGåLRNO V��F� (NRWXUL]PR��G� âXROLDL�Lã�SDUDãLXWR��H� âRNLQ MLPDV�VX�JXPD��I�� 6NODQG\PDV�VNODQG\WXYX�DU�VNUDLG\NO PLV��J� .LWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� .RNLRV�NXOW URV� VWDLJRV�YHLNLD�- V YLHWRY MH��SDå\P WL�"�D�� 7HDWUDV���DL���E� .XOW URV�FHQWUDV���DL���F� %LEOLRWHND���RV���G� 0X]LHMXV���DL���H� .LWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� .RNLRV SUDPRJDV�WHLNLDQþLRV� VWDLJRV�YHLNLD�- V J\YHQDPRMRMH�YLHWRY MH��SDå\P WL�"�D�� 3UDPRJ FHQWUDV��GLVNRWHNRV��QDNWLQLV�NOXEDV��DL���E� $WUDNFLRQ SDUNDV���DL���F� .LQR�WHDWUDV���DL���G� .RQFHUW VDO �� V���H� 6SRUWR�LQIUDVWUXNW UD��VSRUWR�NOXEDL��VWDGLRQDL��WHQLVR�NRUWDL�LU�NW����I� .LWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
���� .RNLD - V PLHVWR� �PLHVWHOLR�� YHUVOR� VWUXNW UD� LU� GLUEDQþL M J\YHQWRM SDVLVNLUVW\PDV� SDJDO�VHNWRULXV��SURF���

6HNWRULXV� 9HLNLDQþL PRQL GDOLV��SURF� 'LUEDQþL M VHNWRULXMH�GDOLV��SURF��
D�� *DP\ERV� � �
E�� 3DVODXJ
F�� äHP V NLR� � �
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���� 0LHVWR VYHþL VUDXWDL�DWVNLUDLV�PHW ODLNDLV���

0LHVWR�VYHþL VNDLþLXV��0HW ODLNDL� /LHWXYRV�WXULVWDL� 7XULVWDL�Lã�XåVLHQLR�ãDOL
D�� 9DVDUD� � �
E�� 5XGXR
F�� äLHPD
G�� 3DYDVDULV� � �
���� - V PLHVWR��PLHVWHOLR��RUR�XåWHUãWXPR�O\JLV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ - V PLHVWH��PLHVWHO\MH��HVDQþL YDQGHQV�WHONLQL XåWHUãWXPR�O\JLV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ - V PLHVWR��PLHVWHOLR��GLUYRåHPLR�XåWHUãWXPR�O\JLV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ - V PLHVWR��PLHVWHOLR��SO WURV�SULRULWHWDL��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

/LHWXYRV�UHJLRQLQL W\ULP LQVWLWXWDV��
.RQWDNWLQLDL�DVPHQ\V��� � � �,QHWD�âLPN QDLW7HO���IDNVDV��������� � � �������������������� ����������������� (O��SDãWDV�� � � � ���������LQHWD#OUWL�OW


