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&tOHP� Pp� EDNDOi VNp� SUiFH� MH� S LEOtåLW� SUREOHPDWLNX� 3URJUDPRYêFK� D� GRWDþQtFK� WLWXO
-LKRPRUDYVNpKR�NUDMH�D�MHMLFK�Y\XåtYiQt�PLNURUHJLRQHP�+RYRUDQVNR��9�WHRUHWLFNp�þiVWL�MH�
Y\PH]HQ�-LKRPRUDYVNê�NUDM��PLNURUHJLRQ�+RYRUDQVNR��Y\VY WOHQ\�Q NWHUp�]iNODGQt�SRMP\��
MDNR�MVRX�JUDQWRYp�VFKpPD�D�GRWDFH��D�SRSViQ�3URJUDP�UR]YRMH�YHQNRYD��9�DQDO\WLFNp�þiVWL�
MVRX XYHGHQ\� MHGQRWOLYp� GRWDþQt� WLWXO\� -LKRPRUDYVNpKR� NUDMH� Y�UiPFL� 3URJUDPX� UR]YRMH�
YHQNRYD�� 'iOH� MVRX� SDN� SRSViQ\� SURMHNW\� PLNURUHJLRQX� +RYRUDQVNR�� NWHUp� MVRX�
ILQDQFRYDQp� ]�GRWDþQtFK� WLWXO � 1D� ]iY U MVRX� QDYUåHQ\� SURMHNW\�� NWHUp� VH� PRKRX�
Y EXGRXFQX�Y�PLNURUHJLRQX�UHDOL]RYDW��
�
.OtþRYi�VORYD���
-LKRPRUDYVNê�NUDM��PLNURUHJLRQ�+RYRUDQVNR��3URJUDP�UR]YRMH�YHQNRYD��JUDQWRYp�VFKpPD��
GRWDFH��GRWDþQt�WLWXO��SURMHNW�

$%675$&7�
7KH� DLP� RI�P\� %DFKHORU� WKHVLV� LV� WR� GHVFULEH� LVVXH�ZLWK� 3URJUDP� DQG� GRWDWLRQ� WLWOHV� RI��
6RXWK� 0RUDYLDQ� UHJLRQ� DQG� WKHLU� XVLQJ� E\� PLNURUHJLRQ� +RYRUDQVNR�� ,Q� WKHRU\� SDUW� ,�
GHVFULEH�6RXWK�0RUDYLDQ�UHJLRQ��PLNURUHJLRQ�+RYRUDQVNR��RWKHU�EDVLF�WHUPV�VXFK�DV�JUDQW�
VFKHPH�DQG�GRWDWLRQ�DQG�,�DOVR�GHVFULEH�5XUDO�'HORSPHQW�3ODQ��,Q�DQDO\WLFDO�SDUW�\RX�FDQ�
ILQG� LQGLYLGXDO� GRWDWLRQ� WLWOHV� RI� 6RXWK�0RUDYLDQ� UHJLRQ� LQ� WHUPV� RI�5XUDO�'HYHORSPHQW�
3ODQ��,�DOVR�GHVFULEH�SURMHFWV�RI�WKH�PLNURUHJLRQ�+RYRUDQVNR�ILQDQFHG�E\�GRWDWLRQ�WLWOHV��,Q�
FRQOXVLRQ�DUH�VXJJHVWHG�VRPH�SURMHFWV��ZKLFK�ZLOO�EH�UHDOL]HG�LQ�WKH�IXWXUH��
�
.H\ZRUGV��
6RXWK�0RUDYLDQ�UHJLRQ��PLNURUHJLRQ�+RYRUDQVNR��5XUDO�'HYHORSPHQW�3ODQ��JUDQW�VFKHPH��
GRWDWLRQ��GRWDWLRQ�WLWOH��SURMHFW�
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Ò92'�
3UR� VYRX� EDNDOi VNRX� SUiFL� MVHP� VL� Y\EUDOD� WpPD� Ä3URJUDPRYp� D� GRWDþQt� WLWXO\�
-LKRPRUDYVNpKR� NUDMH� D� MHMLFK� Y\XåtYiQt� PLNURUHJLRQHP�+RYRUDQVNR³�� � ' YRGHP�� SURþ�
SUiY WRWR�WpPD�E\OR��åH�MVHP�VH�QDURGLOD�D�E\GOtP�Y�+RYRUDQHFK��$�SUiY +RYRUDQ\�MVRX�
MHGQRX�]���REFt�� NWHUp�GR�PLNURUHJLRQX� VSDGDMt��0H]L� ]EêYDMtFt� REFH�SDW t âDUGLFH��ýHMþ��
7HUH]tQ�D�.DUOtQ��
'DOãtP�G YRGHP�E\OR� WDNp� WR�� åH� MVHP� VH� FKW OD� GR]Y G W D� SRSVDW� þHUSiQt� GRWDFt� SUiY
] SRKOHGX�PLNURUHJLRQ D S tVOXãQpKR�NUDMH��0LNURUHJLRQ\�MVRX�PHQãt�VXEMHNW\��SUR�NWHUp�
VH�QDVNêWi�PRåQRVW�þHUSDW�GRWDFH�SUiY ] NUDMVNêFK�UR]SRþW �
3RGNODG\� SUR� PRX� EDNDOi VNRX� SUiFL� MVHP� Y WãLQRX� ]tVNDOD� QD� 2EHFQtFK� ~ DGHFK�
MHGQRWOLYêFK� REFt�� NWHUp� VSDGDMt� GR� PLNURUHJLRQX� +RYRUDQVNR�� NGH� MVHP� Y WãLQRX� YHGOD�
UR]KRYRU\� V�S tVOXãQêPL� ]DP VWQDQFL��'iOH� MVHP�þHUSDOD� ]�U ]QêFK�GRNXPHQW WêNDMtFtFK�
VH PLNURUHJLRQX�� ]�NQLåQtFK� SXEOLNDFt� D� ]�LQWHUQHWRYêFK� VWUiQHN�� =�LQWHUQHWRYêFK� VWUiQHN�
MVHP�QHMþDVW ML�SRXåtYDOD�ZHERYp�VWUiQN\�-LKRPRUDYVNpKR�NUDMH���
3UiFL MVHP�UR]G OLOD�GR�GYRX�þiVWt��QD�þiVW�WHRUHWLFNRX�D�þiVW�DQDO\WLFNRX��
9 SUYQt�þiVWL�VH�EXGX�Y QRYDW�VWUXþQpPX�Y\PH]HQt�-LKRPRUDYVNpKR�NUDMH�D�PLNURUHJLRQX�
+RYRUDQVNR��'iOH� VH� EXGX� Y QRYDW� ]iNODGQtP� SRMP P�� NWHUp� VH� EXGRX� Y�Pp� EDNDOi VNp�
SUiFL� REMHYRYDW�� -HGQi� VH� R� WR�� FR� MVRX� WR� GRWDFH�� JUDQWRYi� VFKpPDWD� D� MDNp�P åRX� EêW�
PRåQRVWL SRGSRU��9�WHRUHWLFNp�þiVWL�VH�WDNp�EXGX�Y QRYDW�3URJUDPX�UR]YRMH�YHQNRYD��$�WR�
SURWR�� åH� S HYiåQ S HV� WHQWR� SURJUDP� þHUSi�PLNURUHJLRQ�+RYRUDQVNR� GRWDFH� ]�UR]SRþWX�
-LKRPRUDYVNpKR�NUDMH��
$QDO\WLFNi� þiVW� VH� SDN� EXGH� ]DEêYDW� VRXþDVQêPL� GRWDþQtPL� WLWXO\�� NWHUp� MVRX� QDEt]HQ\�
-LKRPRUDYVNêP�NUDMHP�Y�UiPFL�3URJUDPX�UR]YRMH�YHQNRYD��%XGRX�]GH�SRSViQ\�SRGPtQN\�
D NULWpULD��NWHUp�MVRX�QXWQp�GRGUåHW�SUR�]tVNiQt�GRWDFH��
9 DQDO\WLFNp� þiVWL� VH� SDN� GiOH� EXGX� Y QRYDW� GRWDFtP�� NWHUp� ]�UR]SRþWX� -LKRPRUDYVNpKR�
NUDMH�Y\XåtYi�PLNURUHJLRQ�+RYRUDQVNR��7XWR�NDSLWROX� MVHP�UR]G OLOD�GR� MHGQRWOLYêFK� OHW��
S L þHPå�]DþtQiP�URNHP�������8�NDåGpKR�URNX�MVRX�SRSViQ\�SURMHNW\��NWHUp�VH�QD�]iNODG
GRWDFt�UHDOL]RYDO\�D�MH�]GH�WDNp�YåG\�SRSViQ�UR]SRþHW�PLNURUHJLRQX�+RYRUDQVNR���
1D ]iY U SDN� EXGRX� QDYUåHQ\� SURMHNW\�� NWHUp� E\� VH� PRKO\� QD� ]iNODG GRWDFt�
Y PLNURUHJLRQX� +RYRUDQVNR� UHDOL]RYDW� D� WDNp� VH� EXGX� Y QRYDW� S tãWtPX� SURJUDPRYpPX�
REGREt �����±�������
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� 9<0(=(1Ë�-,+2025$96.e+2�.5$-(�$�0,.525(*,218�
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���� &KDUDNWHULVWLND�-LKRPRUDYVNpKR�NUDMH�
-LKRPRUDYVNê� NUDM� MH� SRGOH� SODWQpKR� ]iNRQQpKR� XVWDQRYHQt� Y\PH]HQ� RNUHV\� %ODQVNR��
%UQR�P VWR�� %UQR�YHQNRY�� % HFODY�� +RGRQtQ�� 9\ãNRY� D� =QRMPR� D� MH� UR]G OHQ� QD� ���
VSUiYQtFK�REYRG REFt�V�UR]ãt HQRX�S VREQRVWt��5R]ORKRX���������KD�D�SRþWHP�RE\YDWHO���
��� WLVtFH�VH� DGt�QD�þWYUWp�PtVWR�Y�UHSXEOLFH���

2EU�����3RORKD�-LKRPRUDYVNpKR�NUDMH�

�

=GURM��>�@�
�

3RORKD� NUDMH� MH� ]� JHRJUDILFNpKR� KOHGLVND� SRP UQ YêKRGQi� GtN\� MHKR� SRVWDYHQt� QD�
KLVWRULFNpP� VSRMHQt� PH]L� MLKHP� D� VHYHUHP� (YURS\�� 9� UiPFL� (8� NUDM� VRXVHGt� VH�
6ORYHQVNHP� D� 5DNRXVNHP�� Y� UiPFL� UHSXEOLN\� V� NUDMHP� -LKRþHVNêP�� 3DUGXELFNêP��
2ORPRXFNêP�� =OtQVNêP� D� 9\VRþLQRX�� 5 ]QRURGp� S tURGQt� SRGPtQN\� Y� NUDML� PDMt�
VDPR] HMPê�YOLY�QD�]S VRE�Y\XåtYiQt�NUDMLQ\�D�QD�]S VRE�åLYRWD�Y�NRQNUpWQt�ORNDOLW �
1D ~]HPt� NUDMH� MVRX� þW\ L PtVWD�� NWHUi� MVRX� ]DSViQD� GR� VH]QDPX� VY WRYpKR� NXOWXUQtKR�
G GLFWYt�81(6&2��3DW t VHP��/HGQLFNR���YDOWLFNê�DUHiO��UH]HUYDFH�FKUiQ QêFK�NUDMLQQêFK�
REODVWt� 3iODY\� D� %tOêFK� .DUSDW�� 0LVWURYVWYt� QDãLFK� DUFKLWHNW ]DVWXSXMH� Y� VH]QDPX�
81(6&2�YLOD�7XJHQGKDW�Y�%UQ �
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= FHONRYp�UR]ORK\�NUDMH�WYR t YtFH�MDN������]HP G OVNi�S GD��]�Qtå�S LSDGi������QD�RUQRX�
S GX��=�KOHGLVND�YêUREQtFK�REODVWt�MH�]HP G OVWYt�]DP HQR�S HGHYãtP�QD�RELORYLQ\�� HSNX�
D FXNURYNX��%H]�]DMtPDYRVWL�QHQt�DQL�Y\VRNi�~URYH ãOHFKWLWHOVNp�D�SOHPHQi VNp�SUiFH�Y�
FKRYX VNRWX�D�SUDVDW���
-LKRPRUDYVNê�NUDM�SDW t N�UHJLRQ P V�Yê]QDPQêP�HNRQRPLFNêP�SRWHQFLiOHP��9\WYR HQê�
KUXEê� GRPiFt� SURGXNW� NUDMH� S HGVWDYXMH� GHVHWLQX� KUXEpKR� GRPiFtKR� SURGXNWX� ýHVNp�
UHSXEOLN\�� 'RVDåHQi� YêãH� SRGtOX� +'3� RYãHP� QHRGSRYtGi� SRGtOX� RE\YDWHOVWYD� NUDMH� QD�
RE\YDWHOVWYX�ý5��NWHUê�þLQt�������+UXEê�GRPiFt�SURGXNW�Y�SDULW NXSQt�VtO\�S LSDGDMtFt�QD�
� RE\YDWHOH�-LKRPRUDYVNpKR�NUDMH�GRViKO�Y�URFH�������������SU P UX�(8���
9]KOHGHP� N� SU P\VORYp� WUDGLFL� %UQD� D� MHKR� RNROt� Pi� VWiOH� GRPLQDQWQt� SRVWDYHQt� Y�
HNRQRPLFH�NUDMH�]SUDFRYDWHOVNê�SU P\VO��NWHUê�VH�QD�FHONRYp�KUXEp�S LGDQp�KRGQRW NUDMH�
SRGtOt ����� ��� QD� GDOãt� WUDGLþQt� RGY WYt� S HGHYãtP� MLåQtFK� REODVWt� NUDMH�� ]HP G OVWYt��
S LSDGi�SRX]H��������
3RþHW� RE\YDWHO� RYOLYQLOD� S HGHYãtP� PLJUDFH�� 9� URFH� ����� þLQLO� SRþHW� RE\YDWHO�
-LKRPRUDYVNpKR�NUDMH�����������RE\YDWHO��3U P UQê�Y N RE\YDWHO�NUDMH� þLQt������ URN D
KXVWRWD�RE\YDWHOVWYD�GRVDKXMH�SU P UX�����RVRE�QD�NP��

7DE�����3RþHW�RE\YDWHO�Y�RNUHVHFK�-LKRPRUDYVNpKR�NUDMH�]D�URN������
.UDM��RNUHV� FHONHP� PXåL� åHQ\�

-LKRPRUDYVNê�NUDM� � ������� ������� �������
%ODQVNR� ��� ��� ������ ������
%UQR���P VWR� ��� ��� ������� �������
%UQR���YHQNRY� ��� ��� ������ ������
% HFODY� ��� ��� ������ ������
+RGRQtQ� ��� ��� ������ ������
9\ãNRY� �� ��� ������ ������
=QRMPR� ��� ��� ������ ������

=GURM��>�@�
3 LUR]HQp� VSiGRYp� FHQWUXP� FHOp� MLåQt�0RUDY\� MH� NUDMVNi�PHWURSROH�%UQR��'UXKp� QHMY Wãt�
P VWR� UHSXEOLN\� Pi� WDNp� ]QDþQê� QDGUHJLRQiOQt� Yê]QDP�� -H� MHGQDN� VtGOHP� DG\� LQVWLWXFt�
FHORVWiWQtKR�Yê]QDPX��S HGHYãtP�VRXGQLFWYt��DOH�L�Yê]QDPQêP�FHQWUHP�NXOWXU\�D�Y\VRNpKR�
ãNROVWYt��
= KOHGLVND� GRSUDY\�Pi� -LKRPRUDYVNê� NUDM� G OHåLWRX� WUDQ]LWQt� IXQNFL��.RVWUX� GRSUDYQtKR�
V\VWpPX� WYR t GiOQLFH� '��� '��� '��� D� U\FKORVWQt� NRPXQLNDFH� 5��� D� 5���� 9ê]QDPQê�
GRSUDYQt�X]HO�Y�S tSDG VLOQLþQt��GiOQLþQt�D�åHOH]QLþQt�GRSUDY\�D�LQWHJURYDQpKR�GRSUDYQtKR�
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V\VWpPX� -LKRPRUDYVNpKR� NUDMH� S HGVWDYXMH� P VWR� %UQR�� -HKR� SR]LFH� MH� VODEãt� SRX]H� Y�
S tSDG OHWHFNp�GRSUDY\���
.YDOLWQt�]GUDYRWQt�SpþH�Y�NUDML�MH�]DEH]SHþHQD�MHGQDN�VtWt����QHPRFQLF�V�FHONRYêP�SRþWHP�
� ����O åHN��~GDMH�]D�YãHFKQ\�UH]RUW\���DOH�L�GRVWDWHþQêP�SRþWHP�RVWDWQtFK�VDPRVWDWQêFK�
]GUDYRWQLFNêFK�]D t]HQt��VDPRVWDWQêFK�RUGLQDFt�OpND D OpNiUHQ��SRS tSDG YêGHMHQ�OpN �
. SR]LWLY P NUDMH� SDW t GRVWDWHþQi� Vt S HGãNROQtFK� D� ãNROVNêFK� ]D t]HQt�� ' WL� Y�
S HGãNROQtP�Y NX�VY XMt�URGLþH�����PDWH VNêP�ãNROiP��]iNODGQt�Y]G OiQt�SRVN\WXMH�����
]iNODGQtFK� ãNRO�� ]� QLFKå� S HYiåQi� þiVW� åiN S HFKi]t� QD� GDOãt� VWXGLXP� GR� ��� VW HGQtFK�
RGERUQêFK�XþLOLã QHER�GR����VW HGQtFK�RGERUQêFK�ãNRO�D����J\PQi]Lt��1D�Y\VRNp�~URYQL�
Y]G ODQRVWL� Y� NUDML� VH� SRGtOt� L� NYDOLWQt� V\VWpP� Y\VRNpKR� ãNROVWYt�� 1D� FLYLOQtFK� Y\VRNêFK�
ãNROiFK� Y� %UQ D /HGQLFL� VWXGXMH� S WLQD� YãHFK� Y\VRNRãNROVNêFK� VWXGHQW FHOp� ý5��
2SRPHQRXW�QHO]H�DQL�Yê]QDP�Y\VRNpKR�YRMHQVNpKR�ãNROVWYt�VH�ãNRORX�Y�%UQ �
. ]DEH]SHþHQt� ]iMP MHGQRWOLYêFK� REFt� SRNUDþXMH� VSROXSUiFH� Y� GREURYROQêFK�
VHVNXSRYiQtFK�Y�W]Y��PLNURUHJLRQHFK��NWHUp�XPRå XMt�QDSO RYiQt�KODYQtFK�VP U UR]YRMH�
NUDMH�������������������������������������������������������������������������������������������������������������������������������������>�@�

���� &KDUDNWHULVWLND�PLNURUHJLRQX�+RYRUDQVNR�
=iNODGQt�~GDMH��
1i]HY�VYD]NX��0LNURUHJLRQ�+RYRUDQVNR�
6tGOR�VYD]NX��2EHFQt�~ DG�+RYRUDQ\���������+RYRUDQ\�þ������
ýOHQVNp�REFH��.DUOtQ��7HUH]tQ��ýHMþ��+RYRUDQ\��âDUGLFH�
3RþHW�RE\YDWHO��������
5R]ORKD�Y�NP�� ������
+XVWRWD�RE\Y��NP�� ����
3 HGVHGD�05�+RYRUDQVNR��,QJ��-RVHI�*UPROHF�
0tVWRS HGVHGN\Q D PDQDåHUND�05�+RYRUDQVNR��0LURVODYD�9\N\GDORYi�'L6���������������>��@�
�
2EUi]N\�MHGQRWOLYêFK�REFt�MVRX�XYHGHQ\�Y�S tOR]H�3�,��
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=DNODGDWHOVNRX� VPORXYRX� PH]L� REFHPL� .DUOtQ�� 7HUH]tQ�� ýHMþ�� +RYRUDQ\�� âDUGLFH� D�
6YDWRER LFH�±�0LVW tQ� �E\O�]DORåHQ�'REURYROQê�VYD]HN�REFt�0LNURUHJLRQ�+RYRUDQVNR�YH�
VP\VOX�XVWDQRYHQt������RGVW����StVP��E�]iNRQD�þ�����������6E���R�REFtFK�GQH�����GXEQD�
���� QD� 2EHFQtP� ~ DG Y +RYRUDQHFK�� 6YD]HN� E\O� ]DORåHQ� ]D� ~þHOHP� � XVNXWHþ RYiQt�
NXOWXUQ � HNRQRPLFNpKR�UR]YRMH�REODVWL��

7DE� ���=DNOiGDMtFt�þOHQRYp�'REURYROQpKR�VYD]NX�REFt��YL]�S tORKD�3�,,��
2EHF� =DVWRXSHQi�]iVWXSFHP�REFH� ,ý�

.DUOtQ� -DURVODYHP�*XOLãHP� ������
7HUH]tQ� 0LURVODYRX�9\N\GDORYRX� ������
ýHMþ� -L tP� LþLFRX� ������
+RYRUDQ\� -RVHIHP�*UPROFHP��,QJ�� ������
âDUGLFH� -L tP�0LþNDOHP� ������
6YDWRER LFH���0LVW tQ� /LEXãt�-HGRYQLFNRX��,QJ�� ������

=GURM��>��@�
9 URFH� ����� Y\VWRXSLOD� ]�PLNURUHJLRQX� +RYRUDQVNR� REHF� 6YDWRER LFH� ±� 0LVW tQ�� 1\Qt�
WYR t PLNURUHJLRQ�]EêYDMtFtFK���REFt��.DUOtQ��7HUH]tQ��ýHMþ��+RYRUDQ\�D�âDUGLFH��
0LNURUHJLRQ�+RYRUDQVNR�VH�UR]NOiGi�QD�]iSDGQt�þiVWL�RNUHVX�+RGRQtQ��1D�]iSDG KUDQLþt�
V RNUHVHP� % HFODY�� 0LNURUHJLRQ� VH� QDFKi]t� Y�REODVWL� 0RUDYVNpKR� 6ORYiFND�� Y�SRGK t
äGiQLFNpKR�OHVD��-GD�WHG\�R�~]HPt�PtUQ þOHQLWp��]HP G OVN\�LQWHQ]LYQ Y\XåLWp�~]HPt�VH�
]QDþQêP� SRGtOHP� YLQRKUDG D QHYê]QDPQêP� SRGtOHP� OHV � 9HVQLFH� VL� ]DFKRYDO\� VY M
W\SLFNê�YLQD VNê�Ui]��
9êP UD�PLNURUHJLRQX�Y�UiPFL�RNUDVX�+RGRQtQ� þLQt� ������ ]DWtPFR�SRGtO�RE\YDWHOVWYD�QD�
FHONRYpP� SRþWX� RE\YDWHO� Y�RNUHVH� MH� ���� +XVWRWD� RE\YDWHO� QD� NP�� GRVDKXMtFt� KRGQRW\�
���� QHS HNUDþXMH� SU P U RNUHVX�� NWHUê� MH� GiQ� KRGQRWRX� ������ RE\Y��NP�� 9êYRM� SRþWX�
RE\YDWHO�Y�REFtFK�]D� W LFHWLOHWp�REGREt������±������Y\ND]XMH�X�YãHFK�REFt�YH� VNXSLQiFK�
PtUQê� SRNOHV� RE\YDWHO� D� QDSURWL� WRPX�PtUQê� QiUXVW� Y�REGREt� ����� ±� ������9\Mtå ND� ]D�
SUDFt�YtFH�MDN��[�S HY\ãXMH�GRMtå NX�]D�SUDFt�Y�PLNURUHJLRQX�����������������������������������������>��@�
�
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2EU�����3RORKD�PLNURUHJLRQX�+RYRUDQVNR�

=GURM��>�@�
3U P\VORYê� VHNWRU� QHQt� Y�PLNURUHJLRQX� SUDNWLFN\� ]DVWRXSHQ�� VQDG� SRX]H� Y�ýHMþL�� NGH� VH�
QDFKi]t�RSUDYQD�VWURM QD�YêUREX�SRWUDYLQ��ILUPD�.RUQIHLO��V��U��R��6W HGLVNHP�]HP G OVNp�
YêURE\� MVRX�ýHMþ� D� âDUGLFH�� NGH� MVRX� ]HP G OVNp� IDUP\� =(0$6�� D�V� D�1(2./$6�� D�V��
&HOê�PLNURUHJLRQ�MH�PRåQR�R]QDþLW�]D�YêUD]Q ]HP G OVNê�GtN\�YHOPL�S t]QLYêP�S GQtP�D�
NOLPDWLFNêP�SRGPtQNiP��'RSUDYQt�Vt MH�WYR HQD�åHOH]QLþQt�WUDWt�+RGRQtQ�±�äGiQLFH�D�VtWt�
SR]HPQtFK� NRPXQLNDFt� ±� ,,������ ,,������ ,,������'DOãt� VSRMQLFH�PH]L� REFHPL� MVRX� VLOQLFH�
QLåãt�W tG\��
5HOLpI�MH�Y WãLQRX�SDKRUNDWLQQê�V�REOêPL�D�WiKOêPL�WYDU\��7\SLFNi�QDGPR VNi�YêãND�~]HPt�
MH PH]L� ���� P� Q�P�� 1HMY\ããt� QDGPR VNp� YêãN\� GRVDKXMH� ~]HPt� .DUOiN� ����� P� Q�P����
1HMQLåãt ERG�~]HPt�OHåt�QD�âDUGLFNpP�SRWRFH�MLåQ RG�âDUGLF������P�Q�P����
Ò]HPt�PLNURUHJLRQX� SDW t GR� KODYQtKR� SRYRGt�'\MH�� GR� NWHUp� ~VWt�.\MRYND�� GR� NWHUp� VH�
YOpYDMt� SRWRN\� âDUGLFNê�� +RYRUDQVNê� D� 0XW QLFNê�� NWHUp� SURWpNDMt� ~]HPtP� UHJLRQX��
=iSDGQt� þiVW� Y�SRYRGt� 7UNPDQN\� ±� ýHMþ�� 7HUH]tQ�� .DUOtQ�� 8P Op� YRGQt� QiGUåH�
Y PLNURUHJLRQX�QHMVRX��
2VtGOHQt� MH�YHOPL�VWDUp��RG���� WLVtFLOHWt�S HG�Q�O��0LNURUHJLRQ� WYR t UR]ViKOp�SROQt�NXOWXU\��
S LUR]HQi�QiKUDGQt�YHJHWDFH�MH�YHVP V ]DFKRYiQD�MHQ�QD�SUXGãtFK�VYD]tFK��9�PLNURUHJLRQX�
E\O\� Y\KOiãHQ\� ��PDORSORãQi� FKUiQ Qi� ~]HPt� ±� S tURGQt� UH]HUYDFH� +RYRUDQVNp� ORXN\� D�
%tOê�NRSHF��9�����D�����OHWHFK�PLQXOpKR�VWROHWt�E\O\�Q NWHUp�VYDK\�WHUDVRYiQ\��9�URFH������
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Y REFL�7HUH]tQ�E\O�Y\EXGRYiQ�PRN DG�R� UR]OR]H���KD�±�REQRYLOR� VH�S YRGQt� VODQRPLOQp�
URVWOLQVWYR�D�SURE KOD�QRYi�YêVDGED�NH D VWURP � =DFKRYDQp�HNRV\VWpP\�VH�QDFKi]HMt�YH�
]PtQ QêFK� FKUiQ QêFK� ~]HPtFK�� 0LPR� Q S HYDåXMH� LQWHQ]LYQt� ]HP G OVWYt� V� DGRX�
QHJDWLY�� ]HMPpQD� YRGQt� D� Y WUQRX� HUR]t�� ýLVWRWD� YRG� Pi� ]OHSãXMtFt� WHQGHQFL�� 9HONp�
SU P\VORYp�]GURMH�VH�Y�~]HPt�QHY\VN\WXMt��
0LNURUHJLRQ��SRGREQ MDNR�RVWDWQt�PLNURUHJLRQ\�Y�RNUHVH�% HFODY�D�+RGRQtQ�MH�YQtPiQ�]H�
VWUDQ\� WXULVW D QiYãW YQtN MDNR�PLNURUHJLRQ� ]HP G OVNê� D� YLQD VNê� V�ERKDWRX� OLGRYRX�
NXOWXURX� D� IRONORUQtP� åLYRWHP�� =DXMPH� 9iV� ]GH� S HGHYãtP� SRKRVWLQQRVW� D� WUDGLþQt�
NURMRYDQp� VODYQRVWL�� NWHUp� SUREtKDMt� Y�OHWQtFK� D� SRG]LPQtFK� P VtFtFK� Y�MHGQRWOLYêFK�
YHVQLFtFK�WpP NDåGê�YtNHQG��������������������������������������������������������������������������������������������>��@�
�
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� 9<0(=(1Ë�32-0

���� *UDQWRYp�VFKpPD�
*UDQWRYp� VFKpPD� MH� IRUPRX� ÄVNXSLQRYpKR³� SURMHNWX�� NWHUê� Y�VRE ]DKUQXMH� PQRåVWYt�
PHQãtFK�SURMHNW � &tOHP�MH�S HUR]G ORYDW�ILQDQþQt�SURVW HGN\�]H�6WUXNWXUiOQtFK�IRQG � DOH�
L ]H� VWiWQtKR� UR]SRþWX� D� UR]SRþWX� NUDMH� MLQêP� VXEMHNW P �QHMþDVW ML� WR� MVRX� SRGQLNDWHOp��
QHVWiWQt� QH]LVNRYp� RUJDQL]DFH�� REFH� þL� Y]G OiYDFt� LQVWLWXFH�� QD� MHMLFK� YODVWQt� SURMHNW\��
NWHUp� QDSO XMt� FtOH� JUDQWRYpKR� VFKpPDWX��.RQHþQt� XåLYDWHOp� MVRX� RGSRY GQL� NRQHþQpPX�
S tMHPFL� �VSUiYFL� JUDQWRYpKR� VFKpPDWX�� ]D� GRGUåHQt� YãHFK� SRGPtQHN� D� SUDYLGHO�
JUDQWRYpKR�VFKpPDWX�D�VRXYLVHMtFtFK�SUiYQtFK�S HGSLV �
$E\� Y EHF� PRKOL� åDGDWHOp� Y�Q NWHUêFK� RSDW HQtFK� S HGNOiGDW� SURMHNW\�� PXVt� NUDM�
]SUDFRYDW��VSROXILQDQFRYDW��Y\KOiVLW�D�DGPLQLVWURYDW��W]Y��JUDQWRYi�VFKpPDWD��

���� 'RWDFH�
'RWDFt�VH� UR]XP Mt�SHQ åQt�SURVW HGN\�]� UR]SRþW FHQWUiOQt�~URYQ �]H�VWiWQtKR�UR]SRþWX��
VWiWQtFK�IRQG ���]� UR]SRþW ~]HPQt�~URYQ �]�UR]SRþWX�D� IRQG NUDMH��]� UR]SRþWX�D� IRQG
VWDWXWiUQtFK� P VW� P VWVNêP� REYRG P D� P VWVNêP� þiVWHP��� ]H� ]DKUDQLþt� �QDS � ]H�
VWUXNWXUiOQtFK�IRQG (YURSVNp�XQLH���
-HGQi�VH�R�QHQiYUDWQ SRVN\WQXWp�SURVW HGN\��]D�NWHUp�QHH[LVWXMH�ÄSURWLSOQ Qt³��1HQiYUDWQp�
MVRX Y� WRP� VP\VOX�� åH� SRNXG� S tMHPFH� VSOQt� SRGPtQN\�� ]D� NWHUêFK�PX� E\O\� SRVN\WQXW\��
QHY]QLNi� PX� Y þL� SRVN\WRYDWHOL� åiGQê� ]iYD]HN�� 3 tMP\� Y� SRGRE GRWDFH� ]H� VWiWQtKR�
UR]SRþWX�D�VWiWQtFK�IRQG WYR t QHRSRPLQXWHOQRX�þiVW�S tMP REHFQtKR�UR]SRþWX�D�EXGRX�ML�
WYR LW� L� Y� QHMEOLåãtFK� OHWHFK�� QHER� åiGQi� REHF� QHQt� D� DQL� Y� QHMEOLåãt� GRE QHEXGH� SOQ
ILQDQþQ VRE VWDþQi�������������������������������������������������������������������������������������������������������������>�@�

����� ýOHQ Qt�GRWDFt�
'RWDFH� O]H� þOHQLW� ]� U ]QêFK�KOHGLVHN��NWHUi� O]H�NRPELQRYDW��+ODYQt� UR]OLãHQt� MH�� ]GD� MVRX�
SRVN\WRYiQ\�GR�E åQêFK�UR]SRþW �E åQp�GRWDFH��þL�GR�NDSLWiORYêFK�UR]SRþW �NDSLWiORYp�
GRWDFH�� QHER� ]GD� VH� PDMt� þL� QHPDMt� SRGPL RYDW� ILQDQþQt� VSROX~þDVWt� S tMHPFH� GRWDFH��
'RWDFH�EH]�VSROX~þDVWt� MH�REHFQRX��QH~þHORYRX�GRWDFt��GRWDFH� VH� VSROX~þDVWt� MH�~þHORYRX�
GRWDFt��'RWDFH�]H�VWiWQtKR�UR]SRþWX�D�VWiWQtFK�IRQG VH�RG�URNX������SRVN\WXMt�SRX]H�MDNR�
~þHORYp�GRWDFH��
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% åQp�~þHORYp GRWDFH�VH SRVN\WXMt�QD�WDNRYp�GUXK\�SRW HE��
� NWHUp� ~]HPQt� VDPRVSUiYD� ]DMLã XMH� QD� ]iNODG S HQHVHQp� RGSRY GQRVWL� ]D�

]DEH]SHþHQt� SRåDGRYDQpKR� UR]VDKX� D� NYDOLW\� XUþLWp� YH HMQp� VOXåE\� ]H� VWiWX�� -GH�
]HMPpQD�R�SUHIHURYDQp�YH HMQp�VWDWN\��QDS � ]iNODGQt�ãNROVWYt�DSRG��

� X�QLFKå�MH�QXWQp�]DMLVWLW�VWDQGDUGQt�~URYH YH HMQêFK�VWDWN � 1DGVWDQGDUGQt�~URYH
VOXåHE� PRKRX� REFH� ]DEH]SHþLW� MHQ� WHKG\�� PDMt�OL� GRVWDWHþQp� YODVWQt� ILQDQþQt�
SURVW HGN\��D�WR�QHMHQ�GD RYp��DOH�L�QHGD RYp��

� QD�Y\URYQiQt�UR]GtO Y GD RYp�NDSDFLW �
.DSLWiORYp�~þHORYp�GRWDFH�MVRX�Y WãLQRX�QHSUDYLGHOQp�MDN�Y�þDVH��WDN�L�Y�SURVWRUX��-HMLFK�
þHUSiQt� MH� Yi]iQR� MHQ� QD� ILQDQFRYiQt� DNFH�� QD� NWHURX� E\O\� SRVN\WQXW\�� 3RVN\WXMt� VH�
]iORKRY D SRGOpKDMt� SR� XNRQþHQt� UR]SRþWRYpKR� URNX� Y\~þWRYiQt�� 1D� SRVN\WQXWt� GRWDFH�
QHQt� SUiYQt� QiURN� D� DQL� QHQt� ]DUXþHQR�� åH� SRVN\WQXWt� GDOãt� GRWDFH� EXGH� SRNUDþRYDW� L� Y�
GDOãtFK� OHWHFK�� 3 L SRVN\WQXWt� GRWDFH� VH� S HYiåQ Y\åDGXMH� XUþLWi� ILQDQþQt� VSROX~þDVW�
åDGDWHOH� D� WR� GOH� SRGPtQHN�� NWHUp� VL� VWDQRYt� SRVN\WRYDWHO�� 3RVN\WXMt� VH� QD� LQYHVWLþQt�
YêVWDYEX��NWHUi� OpSH�XPRåQt�XVSRNRMRYDW�PtVWQt�Y WãLQRX�XS HGQRVW RYDQp�YH HMQp�VWDWN\�
�QDS � ãNRO\���þL�QD�LQYHVWLFH�S HVDKXMtFt�VYêP�Yê]QDPHP�GDQRX�ORNDOLWX��NG\�XåLWHN�]�QLFK�
PDMt� L� GDOãt� XåLYDWHOp�� QHMHQ� PtVWQt� �QDS � VLOQLFH��� QHER� QD� UHDOL]DFL� XUþLWêFK� SURJUDP
VWiWX��1HY\XåLWp�GRWDFH�WRKRWR�GUXKX�VH�YUDFHMt�GR�UR]SRþWX��]H�NWHUpKR�E\O\�SRVN\WQXW\��
3URWRåH� MVRX� GRWDFH� QiVWURMHP� S HUR]G ORYiQt� ILQDQþQtFK� ]GURM � MH� W HED� UHVSHNWRYDW� L�
VSUDYHGOQRVW�Y� WRPWR� VP UX��3RVN\WRYiQt�GRWDFt� VH�XVNXWHþ XMH�SURWR�QD� ]iNODG VSOQ Qt�
XUþLWêFK�NULWpULt� UR]G ORYiQt�� NWHUi� MVRX�]DNRWYHQD�Y�]iNRQ R UR]SRþWRYêFK�SUDYLGOHFK� D�
]iNRQ R VWiWQtP�UR]SRþWX�QD�S tVOXãQê�URN��
.ULWpULD�SUR�REMHNWLYQt�GLVWULEXþQt�V\VWpP�GRWDFt�E\�P OD�UHVSHNWRYDW�XUþLWp�]iVDG\��

� P OD�E\�EêW�VQDGQR�]MLVWLWHOQi�Y�GDQpP�þDVH�D�Y�NDåGpP�~]HPQtP�FHONX��REMHNWLYQ
Y\MiG LWHOQi�Y�OHKFH�P QLWHOQêFK�MHGQRWNiFK�EH]�SRW HE\�GRGDWHþQpKR�UR]KRGRYiQt��

� QHP OD�E\�EêW�FLWOLYi�QD�YOLY�PtVWQt�SROLWLN\�D�S tOLã�]iYLVOi�QD�F\NOLFNêFK�]P QiFK��
P OD�E\�YãDN�]RKOHG RYDW�REMHNWLYQt�]P Q\�Y�þDVH��Y\EUDQi�NULWpULD�E\�P OD�EêW�Y�
XUþLWpP�þDVRYpP�REGREt�QHP QQi��

� QHP OD� E\� EêW� S tOLã� GHWDLOQt�� DE\� VRXERU� NULWpULt� QHE\O� S tOLã� UR]ViKOê�� REWtåQ
NRQWURORYDWHOQê�� DE\� MHMLFK� Y\XåtYiQt� E\OR� VSRMHQR� V� FR� QHMQLåãtPL�
DGPLQLVWUDWLYQtPL�QiNODG\���������������������������������������������������������������������������������������>�@
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���� 0RåQRVWL�SRGSRU�
'RWDFH�]H�VWiWQtKR�UR]SRþWX�MVRX�SRVN\WRYiQ\�SURVW HGQLFWYtP�PLQLVWHUVWHY�D�MHMLFK�IRQG �
3UR� PLNURUHJLRQ� +RYRUDQVNR� MH� GiOH� SRVN\WRYDWHOHP� GRWDFt� -LKRPRUDYVNê� NUDM�� &HQQp�
LQIRUPDFH��MDNp�GRWDþQt�WLWXO\�MHGQRWOLYi�PLQLVWHUVWYD�D�NUDM�QDEt]t��MVRX�QD�MHMLFK�ZHERYêFK�
VWUiQNiFK��-HGQRWOLYi�PLQLVWHUVWYD�PDMt�QD�VYêFK�ZHERYêFK�VWUiQNiFK�]YH HMQ Q\�S tVOXãQp�
GRWDþQt�WLWXO\�Y�MHGQRWOLYêFK�OHWHFK���
-LKRPRUDYVNê� NUDM� QD� VYêFK� LQWHUQHWRYêFK� VWUiQNiFK� Pi� YHOPL� S HKOHGQ ]SUDFRYiQ\�
GRWDFH� D� SRVN\WRYDQp� JUDQW\�� -VRX� ]GH� S HKOHGQ ]SUDFRYiQ\� MLå� SRVN\WQXWp� GRWDFH� D�
XYHGHQL�MHMLFK�S tMHPFL��'iOH�XYiGt�YãHFKQ\�DNWXiOQ QDEt]HQp�WLWXO\�L�V�XUþHQtP�GDWD�SUR�
S HGNOiGiQt�åiGRVWt��LQIRUPDFHPL�SUR�åDGDWHOH�D�IRUPXOi HP�åiGRVWL���
�
9H VYp�EDNDOi VNp�SUiFL�VH�EXGX�Y QRYDW�]HMPpQD�3URJUDPX�UR]YRMH�YHQNRYD��0LNURUHJLRQ�
+RYRUDQVNR� Y\XåtYi� GRWDþQt� WLWXO\� SUiY S HV� WHQWR� SURJUDP�� SURWR� VH�PX�EXGX� L� QDGiOH�
Y QRYDW��

���� 0LNURUHJLRQ�D�'REURYROQê�VYD]HN�REFt�
0LNURUHJLRQ� ±� ~]HPQt� FHOHN�� Y�MHKRå� UiPFL� MVRX� UHODWLYQ X]DY HQ\� QHMLQWHQ]LYQ Mãt�
UHJLRQiOQt� SURFHV\�� S HGHYãtP� GRMtå ND� ]D� SUDFt� D� ]D� ]iNODGQtPL� GUXK\� VOXåHE��
0LNURUHJLRQ�PRKRX�REFH�]DNOiGDW�QDS tNODG�SURWR��DE\�PRKO\�VSROHþQ XVLORYDW�R�ILQDQFH�
] U ]QêFK�PH]LQiURGQtFK�SURJUDP � >�@��>�@�
9 -LKRPRUDYVNpP� NUDML� MH� UHJLVWURYiQR� FHONHP� ��� PLNURUHJLRQ � NWHUp� ]DKUQXMt� ����
þOHQVNêFK� REFt� �WM�� ��� �� ]� FHONRYpKR� SRþWX� REFt� -LKRPRUDYVNpKR� NUDMH� SRGOH� ~]HPQt�
VWUXNWXU\�SODWQp�N��������������3RþHW�Y\WYR HQêFK�PLNURUHJLRQ SRGOH�RNUHV VH�SRK\EXMH�
RG ��PLNURUHJLRQ �RNUHV\�% HFODY�D�9\�NRY��GR����PLNURUHJLRQ �RNUHV�%UQR�YHQNRY���9�
SU P UX�QD�MHGHQ�PLNURUHJLRQ�S LSDGi������REFt��9HOLNRVW�PLNURUHJLRQ ] KOHGLVND�SRþWX�
þOHQVNêFK� REFt� VH� SRK\EXMH� RG� �� REFt� �FHONHP� MGH� R� �� PLNURUHJLRQ\�� D�� GR� ��� REFt�
�'REURYROQê�VYD]HN�REFt�6HYHURYêFKRG�Y�RNUHVH�+RGRQtQ���������������������������������������������>�D@���

����� =iNRQ�R�REFtFK�
(YLGRYDQp� PLNURUHJLRQ\� PDMt� SUiYQt� IRUPX� VYD]NX� REFt� GOH� SDUDJUDIX� ��� ]iNRQD� þ��
���������6E���R�REFtFK�D�MHMLFK�S HGP W þLQQRVWL�MH�Y�VRXODGX�V�WtPWR�]iNRQHP��
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=iNRQ� tNi��åH���
� REFH� PDMt� SUiYR� EêW� þOHQ\� VYD]NX� REFt� ]D� ~þHOHP� RFKUDQ\� D� SURVD]RYiQt� VYêFK�

VSROHþQêFK�]iMP �
� REFH� PRKRX� Y\WYi HW� VYD]N\� REFt� D� YVWXSRYDW� GR� VYD]N REFt� MLå� Y\WYR HQêFK��

þOHQ\�VYD]NX�REFt�PRKRX�EêW�MHQ�REFH��
� VYD]HN�REFt�MH�SUiYQLFNRX�RVRERX��

3 HGP WHP�þLQQRVWL�VYD]NX�REFt�PRKRX�EêW�]HMPpQD��
� ~NRO\� Y� REODVWL� ãNROVWYt�� VRFLiOQt� SpþH�� ]GUDYRWQLFWYt�� NXOWXU\�� SRåiUQt� RFKUDQ\��

YH HMQpKR�SR iGNX��RFKUDQ\�åLYRWQtKR�SURVW HGt��FHVWRYQtKR�UXFKX�D�SpþH�R�]Yt DWD��
� ]DEH]SHþRYiQt� þLVWRW\� REFH�� VSUiY\� YH HMQp� ]HOHQ D YH HMQpKR� RVY WOHQt��

VKURPDå RYiQt� D� RGYR]X� NRPXQiOQtFK� RGSDG D MHMLFK� QH]iYDGQpKR� ]SUDFRYiQt��
Y\XåLWt�QHER�]QHãNRGQ Qt��]iVRERYiQt�YRGRX��RGYiG Qt�D�þLãW Qt�RGSDGQtFK�YRG��

� ]DYiG Qt��UR]ãL RYiQt�D�]GRNRQDORYiQt�VtWt�WHFKQLFNpKR�Y\EDYHQt�D�V\VWpP YH HMQp�
RVREQt GRSUDY\�N�]DMLãW Qt�GRSUDYQt�REVOXåQRVWL�GDQpKR�~]HPt��

� ~NRO\� Y� REODVWL� RFKUDQ\� RY]GXãt�� ~NRO\� VRXYLVHMtFt� VH� ]DEH]SHþRYiQtP� S HVWDYE\�
Y\WiS Qt�QHER�RK HYX�YRG\�WXKêPL�SDOLY\�QD�Y\XåLWt�HNRORJLFN\�YKRGQ MãtFK�]GURM
WHSHOQp�HQHUJLH�Y�RE\WQêFK�D�MLQêFK�REMHNWHFK�YH�YODVWQLFWYt�REFt��

� SURYR]�ORP � StVNRYHQ�D�]D t]HQt�VORXåtFtFK�N�W åE D ~SUDY QHURVWQêFK�VXURYLQ��
� VSUiYD�PDMHWNX� REFt�� ]HMPpQD�PtVWQtFK� NRPXQLNDFt�� OHV � GRPRYQtKR� D� E\WRYpKR�

IRQGX� VSRUWRYQtFK��NXOWXUQtFK�D�GDOãtFK�]D t]HQt�VSUDYRYDQêFK�REFHPL�������������>��@����
�
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� 352*5$0�52=92-(�9(1.29$�
1D�GRWDþQt� WLWXO�0LQLVWHUVWYD�SUR�PtVWQt� UR]YRM�ý5�³3URJUDP�REQRY\�YHQNRYD´��NWHUê� MH��
]QiP� DGX�OHW�MDNR�Yê]QDPQê�SURVW HGHN�N�GRILQDQFRYiQt� DG\�SURMHNW YHQNRYVNêFK�REFt�
D PLNURUHJLRQ � QDYi]DO\�SR�S HYRGX�ILQDQþQtFK�SURVW HGN NUDMVNp�VDPRVSUiY\��2G�URNX�
���� MH� S YRGQt� 3URJUDP� REQRY\� YHQNRYD� YþHWQ ILQDQFRYiQt� Y�� S VREQRVWL�
-LKRPRUDYVNpKR�NUDMH��
6DPRVSUiY\� NUDM S LVWXSXMt� Y WãLQRX� N� SRGSR H YHQNRYVNêFK� REODVWt� Y\KOiãHQtP�
SURJUDP � NWHUp�QDYD]XMt�QD�SURJUDP�PLQLVWHUVWYD�D�Y QXMt�PX�]DVORXåHQRX�SR]RUQRVW� $
SUiY SURJUDP��NWHUê�QDSRPiKi�REFtP�D�PLNURUHJLRQH P VH� MPHQXMH� Ä�3URJUDP� UR]YRMH�
YHQNRYD³��
&tOHP�SURJUDPX�MH�Y\WYR LW�RUJDQL]DþQt�D�HNRQRPLFNp�SRGPtQN\�N�SRGQtFHQt�D�N�SRGSR H
RE\YDWHO�YHQNRYD�D�VDPRVSUiY�YHQNRYVNêFK�REFt�N�WRPX��DE\�VH�YODVWQtPL�VLODPL�VQDåLOL�R�
KDUPRQLFNê�UR]YRM�]GUDYpKR�åLYRWQtKR�SURVW HGt��XGUåRYiQt�S tURGQtFK�D�NXOWXUQtFK�KRGQRW�
YHQNRYVNp� NUDMLQ\� D� UR]YRM� HNRORJLFN\� QH]iYDGQpKR� KRVSRGi VWYt�� 3URVW HGQLFWYtP�
SLORWQtFK� SURMHNW RYOLY RYDW� S tVWXS\� N� HãHQt� REQRY\� YHQNRYD� QD� ~URYQL� NUDM V FtOHP�
UR]ãL RYiQt�RVY GþHQp�SUD[H��
3 tMHPFHP�GRWDFH�MVRX�YHQNRYVNp�PLNURUHJLRQ\��VYD]N\�REFt��D�REFH��

���� =iVDG\�SUR�SRVN\WRYiQt�~þHORYêFK�GRWDFt�]�UR]SRþWX�
-LKRPRUDYVNpKR�NUDMH�Y�UiPFL�3URJUDPX�UR]YRMH�YHQNRYD�

=DVWXSLWHOVWYR� -LKRPRUDYVNpKR� NUDMH� VWDQRYLOR� ]iVDG\� SUR� SRVN\WRYiQt� ~þHORYêFK� GRWDFt�
V UR]SRþWX�-0.�Y�UiPFL�3URJUDPX�UR]YRMH�YHQNRYD��7\WR�]iVDG\�VH� tGt��

� ]iNRQHP�þ�����������6E���R�NUDMtFK���
� ]iNRQHP�þ�����������6E���R�SRGSR H UHJLRQiOQtKR�UR]YRMH���
� ]iNRQHP�þ�����������6E���R�UR]SRþWRYêFK�SUDYLGOHFK�~]HPQtFK�UR]SRþW �
� ]iNRQHP� þ�� ��������� 6E��� R� ILQDQþQt� NRQWUROH� YH� YH HMQp� VSUiY D R�]P Q

Q NWHUêFK�]iNRQ �

������ 9]QLN��REVDK�D� t]HQt�359��
359�Y FQ QDYD]XMH�QD�3URJUDP�REQRY\�YHVQLFH��SURMHGQDQê�YOiGRX�ýHVNp�UHSXEOLN\�GQH�
��� NY WQD������D�XVQHVHQt�YOiG\�ýHVNp�UHSXEOLN\�]H�GQH�����OLVWRSDGX������þ�������NWHUêP�
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E\O�QRYHOL]RYiQ�3URJUDP�REQRY\�YHQNRYD��359�]iVDGQ S HGSRNOiGi�SDUWLFLSDFL�RE\YDWHO�
YHQNRYD�� REþDQVNêFK� VSRON D VGUXåHQt� S L REQRY VYp� REFH� Y� VRXODGX� V� PtVWQtPL�
WUDGLFHPL�D�MH�]DP HQ�QD�KRVSRGi VNê�UR]YRM�REFt��UHJLRQ � VYD]N REFt��VWDYHEQt�REQRYX�
RE\WQêFK� D� KRVSRGi VNêFK� REMHNW � REQRYX� D� YêVWDYEX� REþDQVNp� Y\EDYHQRVWL�� WHFKQLFNp�
LQIUDVWUXNWXU\�D�SpþL�R�NUDMLQX���
3RVN\WRYiQt� ~þHORYêFK� GRWDFt� 359� ]DEH]SHþXMH� -LKRPRUDYVNê� NUDM� Y�UiPFL� VYpKR�
UR]SRþWX���

������ 9\PH]HQt�SRMP Y UiPFL�359��
2GERU� UHJLRQiOQtKR� UR]YRMH� .UDMVNpKR� ~ DGX� -LKRPRUDYVNpKR� NUDMH� �� MH�
DGPLQLVWUiWRUHP�359��2GSRYtGi�]D�SXEOLFLWX�D�Y\KOiãHQt�SURJUDPX��DGPLQLVWUDFL�åiGRVWt�D�
MHMLFK� SRVRX]HQt� VRXODGX� VH� =iVDGDPL�� ]SUDFRYiQt� VH]QDPX� åiGRVWt�� S tSUDYX� VPOXY� R�
SRVN\WQXWt�GRWDFH�D�MHMLFK�QiVOHGQRX�DGPLQLVWUDFL��
3UDFRYQt� VNXSLQD� 3URJUDPX� UR]YRMH� YHQNRYD� -LKRPRUDYVNpKR� NUDMH� �� SRVX]XMH�
åiGRVWL�D�VHVWDYXMH�GOH�GRWDþQtFK�WLWXO VH]QDP�SR DGt�åiGRVWt�359��NWHUp�VSOQLO\�=iVDG\�D�
QDYUKXMH�YêãL�GRWDFH��
5DGD�-LKRPRUDYVNpKR�NUDMH���MH� tGtFtP�RUJiQHP�359���
=DVWXSLWHOVWYR�-LKRPRUDYVNpKR�NUDMH���VFKYDOXMH�NRQHþQp�SR DGt�åDGDWHO D UR]KRGXMH�R�
S LG OHQt�YêãH�GRWDFH�W PWR�åDGDWHO P���
3 tMHPFH� GRWDFH� ±� VXEMHNW�� NWHUê� SR� VFKYiOHQt� GRWDFH� � ]DVWXSLWHOVWYHP� -0.�QD� ]iNODG
VPORXY\�]tVNDO�QD�UHDOL]DFL�SURMHNWX�GRWDFL�]�UR]SRþWX�-LKRPRUDYVNpKR�NUDMH��
�0LNURUHJLRQ� �VYD]HN� REFt� GOH� ��� ��� Då� ��� þ�� ]iNRQD� ���������6E��� R� REFtFK�� YH� ]Q Qt�
SR]G MãtFK S HGSLV � �� Y]QLNi� SUR� ~]HPQ XFHOHQRX� REODVW� Y\PH]HQRX� S LUR]HQêPL�
S tURGQtPL�� WHFKQLFNêPL� QHER� KLVWRULFNêPL� KUDQLFHPL� QHER� SRMtFtPL� SUYN\�� 9�REHFQp�
IRUP VH� MHGQi� R� VSiGRYp� ~]HPt�� NWHUp� Y\XåtYi� SULQFLSX� VRXGUåQRVWL�� NGH� YtFH� REFt�
SURSRMXMH�D�SURYD]XMH�VYp�]iMP\�D�]iP U\�MHGQRWOLYêFK�DNFt�D�DNWLYLW�Y�~]HPQ XFHOHQpP�
]iMPRYpP�SURVWRUX�V�FtOHP�Y\PH]HQt�D�UHDOL]RYiQt�åiGRXFtFK�]P Q YH�YãHFK�REFtFK�QHER�
þiVWL�REFt�WDNWR�Y\PH]HQpKR�~]HPt��

�
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������ 2EHFQp�]iVDG\�SUR�SRVN\WRYiQt�~þHORYêFK�GRWDFt��
3RGPtQN\�SUR�SRVN\WQXWt�GRWDFH�

� GRWDFL�O]H�SRVN\WQRXW�QD�]iNODG StVHPQp�åiGRVWL�REFH���äDGDWHOHP�P åH�EêW��
R REHF��Y�~]HPQtP�REYRGX�-LKRPRUDYVNpKR�NUDMH���
R VYD]HN� REFt�� NWHUê� E\O� UHJLVWURYiQ� Y�VRXODGX� VH� ]iNRQHP� R� REFtFK�

Y ~]HPQtP�REYRGX�-LKRPRUDYVNpKR�NUDMH�
� QD�SRVN\WQXWt�GRWDFH�QHQt�SUiYQt�QiURN��
� GRWDFH�MH�S tVQ ~þHORYi�D�MHMt�þHUSiQt�MH�Yi]iQR�MHQ�QD�ILQDQFRYiQt�DNFH��QD�NWHURX�

E\OD�SRVN\WQXWD�
� SRNXG� EXGRX� SRVN\WQXW\� SUR� GRWRYDQê� ~þHO� SURVW HGN\� ]� IRQG (YURSVNêFK�

VSROHþHQVWYt���YêãL�GRWDFH�VWDQRYt�-LKRPRUDYVNê�NUDM�WDN��DE\�VSROX�V�SURVW HGN\�]�
IRQG (YURSVNêFK� VSROHþHQVWYt� D� ]� UR]SRþWX� -LKRPRUDYVNpKR�NUDMH� þLQLOD�QHMYêãH�
�� ��FHONRYêFK�QiNODG

� S tMHPFH�GRWDFH�PXVt�S L þHUSiQt�GRWDFH�SRVWXSRYDW�Y�VRXODGX�V�S tVOXãQêPL�]iNRQ\�
D REHFQ ]iYD]QêPL�S HGSLV\�

� -LKRPRUDYVNê�NUDM�P åH�Y\KOiVLW�GRGDWHþQRX�Yê]YX�SUR�S HGNOiGiQt�åiGRVWt�359��
NWHURX� ]YH HMQt� QD� VYp� ZHERYp� VWUiQFH�� SRS � SURVW HGQLFWYtP� REFt�� V�UR]ãt HQRX�
S VREQRVWt�

� GDOãt�SRåDGDYN\�D�SRGPtQN\�SUR�þHUSiQt�GRWDFH�PRKRX�EêW�-LKRPRUDYVNêP�NUDMHP�
]DKUQXW\�GR��VPORXY\�R�SRVN\WQXWt�GRWDFH�

� åiGRVWL�� NWHUp� QHVSO XMt� SRGPtQN\� =iVDG� QHER� EêYDMt� ]DVOiQ\� þL� S HGORåHQ\� SR�
WHUPtQX� VWDQRYHQpP� -LKRPRUDYVNêP� NUDMHP�� EêYDMt� ]�GDOãtKR� SRVX]RYiQt� D�
UR]KRGRYiQt R�S LG OHQt�GRWDFH�DGPLQLVWUiWRUHP�Y\ORXþHQ\�

������ =iNODGQt�NULWpULD�SUR�SRVN\WQXWt�GRWDFH�
0H]L ]iNODGQt�NULWpULD�SUR�SRVN\WRYiQt�GRWDFt�SDW t��

� VRXODG� V�� 3URJUDPHP� UR]YRMH� YHQNRYD� REFH� �SRS � PLNURUHJLRQX�� D�� 3URJUDPHP�
UR]YRMH�-LKRPRUDYVNpKR�NUDMH�

� NRKHUHQWQRVW��XFHOHQRVW�D�VRXYLVORVW��FHONRYpKR�QiYUKX�SURMHNWX�
� YHOLNRVW�REFH�
� UHOHYDQWQt�]iYD]HN�REFH�D�MHMt�~þDVWL�QD�ILQDQFRYiQt�DNFH�
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� YêVOHGN\� GRVDYDGQt� UHDOL]DFH� SURMHNWX�� SRS � S HGFKi]HMtFtFK� SURMHNW Y UiPFL�
WRKRWR�GRWDþQtKR��WLWXOX�

� SRþHW�]DSRMHQêFK�REFt�
� ~þDVW�REþDQ � ]iMPRYêFK�VNXSLQ�D�REþDQVNêFK�VGUXåHQt�QD�S tSUDY SURMHNWX�
� ~þLQQRVW�� HIHNWLYQRVW� D� XGUåLWHOQRVW� SURMHNWX� RGYR]HQi� ]� SURMHNWRYêFK� SDUDPHWU �

SRS � DQDOê]\�QiNODG D YêQRV
� GHILQRYiQt�UL]LN�SURMHNWX��
� Y\WYi HQt�QRYêFK�SUDFRYQtFK�S tOHåLWRVWt�VQLåXMtFtFK�QH]DP VWQDQRVW�QHER�GRMtå NX�

]D SUDFt� D� ]DFKRYiQt� W FK� SUDFRYQtFK� PtVW�� NWHUp� E\� E\O\� EH]� UHDOL]DFH� SURMHNWX�
]WUDFHQ\�

� VRXþDVQp� HãHQt�YtFH�Y FQêFK�SUREOpP UR]YRMH�REFt�D�PLNURUHJLRQX�
� Y\ããt�Y\XåLWt�DOWHUQDWLYQtFK�D�REQRYLWHOQêFK�PtVWQtFK�]GURM HQHUJLH�YþHWQ Y\XåLWt�

ELRPDV\�

����� 3RVWXS�S L UR]KRGRYiQt�R�SRVN\WQXWt�GRWDFt��
3UR SRVRX]HQt� åiGRVWt� E\OD� UDGRX� -0.� XVWDYHQD� 3UDFRYQt� VNXSLQD�� NWHUi� VHVWDYXMH�
GRSRUXþHQp� SR DGt� åDGDWHO R GRWDFL� VSO XMtFtFK� SRGPtQN\� SUR� SRVN\WQXWt� GRWDFH� VSROX�
V QiYUKHP� QD� YêãL� GRWDFH��2 SRVN\WQXWt�� GRWDFH�� ]�� UR]SRþWX�� -LKRPRUDYVNpKR�� NUDMH� GOH�
W FKWR�=iVDG�UR]KRGXMH�]DVWXSLWHOVWYR�-0.��

������ 2GSRY GQRVW�S tMHPFH�GRWDFH�D�SRVWXS�S L ~þWRYiQt�GRWDFH�
3 tMHPFH�GRWDFH�MH�SRYLQHQ�SRVN\WQXWp�SURVW HGN\�]�UR]SRþWX�-LKRPRUDYVNpKR�NUDMH�SRXåtW�
MHQ� Y� GDQpP� UR]SRþWRYpP� URFH� D� N� ~þHOX�� QD� NWHUê�PX� E\O\� SRVN\WQXW\�� 3RXåLWt� GRWDFH�
SRGOpKi� NRQWUROH� .UDMVNpKR� ~ DGX� -LKRPRUDYVNpKR� NUDMH�� 3 tMHPFH� GRWDFH� ~þWXMH�
SRVN\WQXWp�GRWDFH��Y�VRXODGX�VH�]iNRQHP�þ�����������6E���R�~þHWQLFWYt���

������ 9\~þWRYiQt�GRWDFH�359�
3 tMHPFH� GRWDFH� MH� SRYLQHQ� SR� UHDOL]DFL� FHOpKR� SURMHNWX� S HGORåLW� -LKRPRUDYVNpPX� NUDML�
SURVW HGQLFWYtP� REFH� V�UR]ãt HQRX� S VREQRVWt� ]iY UHþQRX� ]SUiYX� REVDKXMtFt� Y\~þWRYiQt�
þHUSiQt� GRWDFH� D� Y\KRGQRFHQt� MHMtKR� S tQRVX�� 3 tMHPFH� GRORåt� N�]iY UHþQp� ]SUiY
Y\~þWRYiQt� GRWDFH�� MHKRå� S tORKRX� EXGRX� NRSLH� SUYRWQtFK� ~þHWQtFK� GRNODG � VPORXY\� R�
GtOR��REMHGQiYHN�D�GDOãtFK�GRNODG � NWHUp�VH�Y]WDKXMt�N�UHDOL]DFL�þLQQRVWL��
�
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�=iY UHþQi�]SUiYD�PXVt�REVDKRYDW��
� R]QDþHQt�S tMHPFH�GRWDFH�
� Qi]HY�SURMHNWX�
� Qi]HY�]SUDFRYDWHOH�SURMHNWX�
� SRSLV� UHDOL]RYDQpKR� SURMHNWX� YH� YêVOHGQpP� SURYHGHQt� D� MHKR� ]KRGQRFHQt� VH�

]DGiQtP��QXWQi�IRWRJUDILFNi�GRNXPHQWDFH�S HG�UHDOL]DFt�D�SR�UHDOL]DFL�SURMHNWX��
� SRSLV� VNXWHþQpKR� ILQDQþQtKR� SOQ Qt� SURMHNWX� D� ILQDQþQtFK� ]GURM W]Q�� Y\SOQ Qi�

WDEXOND )LQDQþQt� Y\~þWRYiQt� SRVN\WQXWp� GRWDFH� YþHWQ S tORK\� ±� VRXSLV� GRNODG
SURND]XMtFtFK�þHUSiQt�GRWDFH��NWHUp�MVRX�S tORKRX�VPORXY\�R�SRVN\WQXWt�GRWDFH�

� GRNODG�R�SURYHGHQt�PRQLWRULQJX�D�NRQWUROiFK�UHDOL]DFH�SURMHNWX�
� FHONRYp�]KRGQRFHQt�S tQRV SURMHWX�
� ��XGUåLWHOQRVW�D�S tQRV\�SURMHNWX�
� SRWYU]HQt�SUDYGLYRVWL�D�VSUiYQRVWL�]iY UHþQpKR�Y\~þWRYiQt�
� Y\~þWRYiQt�þHUSiQt�GRWDFH�

����� .RQWUROD�D�Y\KRGQRFHQt�SURJUDPX�
.RQWUROD� UR]G ORYiQt��þHUSiQt�D�GRGUåHQt�~þHOX�Y\XåLWt�SURVW HGN SRGSRU\�VH�SURYiGt�
SRGOH ]iNRQD�þ�����������6E���R�ILQDQþQt�NRQWUROH�YH�YH HMQp�VSUiY D ]P Q Q NWHUêFK�
]iNRQ � YH�]Q Qt�SR]G MãtFK�S HGSLV �
3 HGE åQRX�YH HMQRVSUiYQt�NRQWUROX�Y\NRQiYi�Y�VRXODGX�V�XVWDQRYHQtP������RGVW����D���
]iNRQD� R� ILQDQþQt� NRQWUROH�� DGPLQLVWUiWRU�� SRS � -LKRPRUDYVNêP� NUDMHP� SRY HQi� REHF�
V UR]ãt HQRX� S VREQRVWt�� 3 L S HGE åQp� YH HMQRVSUiYQt� NRQWUROH� VH� SURY XMt� S HGORåHQp�
SRGNODG\�S HG�UR]KRGQXWtP�]DVWXSLWHOVWYD�-0.�R�S LG OHQt�GRWDFH�D�SRVX]XMH�PLPR�MLQp��
GOH VWDQRYHQêFK�NULWpULt�V�Y\XåLWtP�NRQWUROQtFK�PHWRG�D�NRQWUROQtFK�SRVWXS �
3U E åQRX� YH HMQRVSUiYQt� NRQWUROX� Y\NRQiYi� Y�VRXODGX� V�XVWDQRYHQtP� �� ��� RGVW�� ��
]iNRQD� R� ILQDQþQt� NRQWUROH�� URYQ å DGPLQLVWUiWRU� YH� VSROXSUiFL� V�RGERUHP� NRQWURO\�.UÒ�
-0.� 3 L SU E åQp� YH HMQRVSUiYQt� NRQWUROH� DGPLQLVWUiWRU� ]HMPpQD� SU E åQ NRQWUROXMH�
GRGUåRYiQt� SRGPtQHN� VWDQRYHQêFK� =iVDGDPL� D� X]DY HQRX� VPORXYRX� D� VOHGXMH� SRVWXS\�
Y FQpKR� D� þDVRYpKR� XVNXWHþ RYiQt�� Y\SR iGiYiQt� D� Y\~þWRYiQt� RSHUDFt� VRXYLVHMtFtFK�
V S HGP WHP�GRWDFH���
1iVOHGQRX� YH HMQRVSUiYQt� NRQWUROX� Y\NRQiYi� Y�VRXODGX� V�XVWDQRYHQtP� �� ��� RGVW�� ��
]iNRQD�R�ILQDQþQt�NRQWUROH�RGERU�NRQWURO\�.UÒ�-0.��D�WR�QiVOHGQ SR�Y\~þWRYiQt�RSHUDFt��
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1iVOHGQi� YH HMQRVSUiYQt� NRQWUROD� EXGH� ]DP HQD� ]HMPpQD� QD� NRQWUROX� SRXåLWt�
SRVN\WQXWêFK� SURVW HGN Y VRXODGX� V�SUiYQtPL� S HGSLV\�� 359��� X]DY HQRX� VPORXYRX� D�
N ~þHOX��QD�NWHUê�E\O\�W\WR�SURVW HGN\�SRXåLW\�]D�SRGPtQHN�VSOQ Qt�NULWpULD�KRVSRGiUQRVWL��
~þHOQRVWL�D�HIHNWLYQRVWL��1D�Y\åiGiQt�RGERUX�NRQWURO\�.UÒ�-0.�MH�DGPLQLVWUiWRU�SRYLQHQ�
EH]RGNODGQ S HGORåLW�YHãNHURX�GRNXPHQWDFL�VRXYLVHMtFt�V�SRVN\WQXWRX�GRWDFt��2�YêVOHGNX�
QiVOHGQp� YH HMQRVSUiYQt� NRQWURO\� MVRX� SRYLQQL� SRY HQt� NRQWUROQt� SUDFRYQtFL� Y\KRWRYLW�
SURWRNRO�Y�VRXODGX�V�XVWDQRYHQtP������]iNRQD�þ�����������6E���R�VWiWQt�NRQWUROH��YH�]Q Qt�
SR]G MãtFK S HGSLV �
.RQWUROX� GRGUåRYiQt� SUDYLGHO� VWDQRYHQêFK� W PLWR�=iVDGDPL�P åH� Y\NRQiYDW� QD� ]iNODG
XVWDQRYHQt������RGVW�� �� StVP�� D�� ]iNRQD� þ�� ���������6E��� R�NUDMtFK�� YH� ]Q Qt�SR]G MãtFK�
S HGSLV � L�NRQWUROQt�YêERU�]DVWXSLWHOVWYD�-0.�� >�E@���
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� '27$ý1Ë�7,78/<�-,+2025$96.e+2�.5$-(�9�5È0&,�
352*5$08�52=92-(�9(1.29$�9�52&(������

-LKRPRUDYVNê� NUDM� SUR� URN� ����� QDEt]t� �� GRWDþQtFK� WLWXO Y UiPFL� 3URJUDPX� UR]YRMH�
YHQNRYD��1D�WHQWR�SURJUDP�E\OR�Y\þOHQ QR�]�UR]SRþWX�-LKRPRUDYVNpKR�NUDMH����PLO��.þ��
7\WR� GRWDFH�� SRVN\WQXWp� ]�UR]SRþWX� -0.�� MVRX� YH HMQêPL� ILQDQFHPL� D� MVRX� S tPR�
] UR]SRþWX� NUDMH� �]GURMHP� S tMP NUDMH� MVRX� S HGHYãtP� GD RYp� S tMP\�� GiOH� QHGD RYp�
S tMP\��NDSLWiORYp�S tMP\�D�VWiWQt�GRWDFH�����������������������������������������������������������������>�E@��>��@�����

7DE�����3RVN\WQXWp�GRWDFH�Y�UiPFL�GRWDþQtFK�WLWXO � ±���]D�URN������
'RWDþQt WLWXO� 3RVN\WQXWi�GRWDFH��Y�WLV��.þ�� Y���

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

&HONHP� �� ���� ����
=GURM��YODVWQt�

�
2EU�����3RVN\WQXWp�GRWDFH�]�UR]SRþWX�-0.�Y�UiPFL�GRWDþQtFK�WLWXO ]D�URN������

3RVN\WQXWp�GRWDFH�Y�UiPFL�GRWDþQtFK�WLWXO

�
����
����
����
����

�����
�����
�����
�����
�����

� � � � � � � �
GRWDþQt�WLWXO

SR
VN\

WQX
Wi�G

RWD
FH�

�Y�W
LV��

=GURM��YODVWQt�
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2EU�����3RVN\WQXWp�GRWDFH�]�UR]SRþWX�-0.�Y�UiPFL�GRWDþQtFK�WLWXO Y ��]D�URN������
5R]G OHQt�ILQDQþQtFK�SURVW HGN Y UiPFL�GRWDþQtFK�WLWXO

���

�������

��

���
��

'7��
'7��
'7��
'7��
'7��
'7��
'7��

=GURM��YODVWQt�
1HMYtFH�ILQDQþQtFK�SURVW HGN MH�XUþHQR�QD�GRWDþQt�WLWXO�þ�����2EQRYD�D�~GUåED�YHQNRYVNp�
]iVWDYE\�D�REþDQVNp�Y\EDYHQRVWL��1D�WHQWR�'7�E\OR�Y\þOHQ QR������������.þ�]�UR]SRþWX�
-0.��FRå�S HGVWDYXMH�����YãHFK�ILQDQþQtFK�SURVW HGN SRVN\WQXWêFK�QD�3URJUDP�UR]YRMH�
YHQNRYD���
3RNXG E\�MVPH�VH�]DP LO\�QD�GRWDþQt�WLWXO\��NWHUp�MVRX�XUþHQ\�PLNURUHJLRQ P��SDN�QHMYtFH�
SHQ ] E\OR� LQYHVWRYiQR� GR�'7� þ�� ��� ,QWHJURYDQp� SURMHNW\� YHQNRYVNêFK�PLNURUHJLRQ � ,�
PLNURUHJLRQ�+RYRUDQVNR�þHUSi�NDåGêP�URNHP�SUiY Y UiPFL�WRKRWR�GRWDþQtKR�WLWXOX��

7DE� ���3RVN\WQXWp�GRWDFH�]�UR]SRþWX�-0.�QD�359�]D�URN�
������������

5RN� 'RWDFH�]�-0.��Y�WLV���
����� ������
����� ������
����� ������

=GURM��>�D@���
�
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2EU�����3RVN\WQXWp�GRWDFH�]�UR]SRþWX�-0.�QD�359�Y�OHWHFK�������������

�

������

������

������

������

������

������

������

���� ���� ����

URN

G
R
WD
FH
�]
�-
0
.
��
Y�
WL
V�
�

=GURM��>�D@���
3URJUDP�UR]YRMH�YHQNRYD�MH�MHGQtP�]�QHMQiNODGQ MãtFK�SURJUDP � NWHUê�-LKRPRUDYVNê�NUDM�
Y\KODãXMH��2G�URNX������E\OR�QD�359�Y\GiQR�]�UR]SRþWX�-0.�����PLOLyQ .þ���
1D S tãWt�URN�VH�SOiQXMH�Y\þOHQLW�]�UR]SRþWX�-LKRPRUDYVNpKR�NUDMH�QD�359����PLOLRQ .þ���

���� 'RWDþQt�WLWXO���
1i]HY�'7��2EQRYD�D�~GUåED�YHQNRYVNp�]iVWDYE\�D�REþDQVNp�Y\EDYHQRVWL�

��� UDGQLFH��
��� ãNRO\��
���PDWH VNp�ãNRO\��
��� W ORYêFKRYQi�]D t]HQt��
���NXOWXUQt�]D t]HQt��
��� ]GUDYRWQLFNi�]D t]HQt�
��� ]D t]HQt�VRFLiOQt�SpþH�
���RE\WQp�EXGRY\�
���KDVLþVNp�]EURMQLFH��
����SRåiUQt�QiGUåH��
����VDNUiOQt�VWDYE\��
����K ELWRY\��
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����þHNiUQ\�QD�]DVWiYNiFK�KURPDGQp�GRSUDY\��
����GUREQi DUFKLWHNWXUD��
����YLQD VNp�VNOHS\�
����RVWDWQt�

9 UiPFL�WRKRWR�GRWDþQtKR�WLWXOX�O]H�SRVN\WQRXW�GRWDFL�YH�YêãL���
¾ PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH��
¾ X REFt�V�PpQ QHå�����RE\YDWHOL�PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH�
9 S tSDG REQRY\� REMHNW ]DSVDQêFK� Y� ÒVW HGQtP� VH]QDPX� QHPRYLWêFK� NXOWXUQtFK�
SDPiWHN�MH�PRåQp�GRWDFL�QDYêãLW�MHãW R �����]�QiNODG DNFH�Y�NDOHQGi QtP�URFH��

���� 'RWDþQt�WLWXO���
1i]HY� '7�� 8UEDQLVWLFNp� D� DUFKLWHNWRQLFNp� VWXGLH� D� SURMHNWRYp� GRNXPHQWDFH� SUR�
]DFKRYiQt� W\SLFNp� PtVWQt� YHQNRYVNp� ]iVWDYE\�� SURMHNWRYp� GRNXPHQWDFH�
LQIUDVWUXNWXU\�
9 UiPFL�WRKRWR�GRWDþQtKR�WLWXOX�O]H�SRVN\WQRXW�GRWDFL�YH�YêãL��
¾ PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH��
9 S tSDG YHVQLFNêFK� SDPiWNRYêFK� UH]HUYDFt� D� NUDMLQQêFK� SDPiWNRYêFK� ]yQ� MH� PRåQp�
GRWDFL�QDYêãLW�MHãW R �����]�QiNODG DNFH�Y�NDOHQGi QtP�URFH��

���� 'RWDþQt�WLWXO���
1i]HY� '7�� .RPSOH[Qt� ~SUDYD� YH HMQêFK� SURVWUDQVWYt�� REQRYD� D� ] L]RYiQt� YH HMQp�
]HOHQ
9 UiPFL�WRKRWR�GRWDþQtKR�WLWXOX�O]H�SRVN\WQRXW�GRWDFL�YH�YêãL���
¾ PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH�
¾ X REFt�V�PpQ QHå�����RE\YDWHOL�PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH�

���� 'RWDþQt�WLWXO���
1i]HY�'7��2SUDYD�D�YêVWDYED�PtVWQtFK�NRPXQLNDFt��YêVWDYED�F\NOLVWLFNêFK�D�S ãtFK�
VWH]HN��YH HMQpKR�RVY WOHQt�D�YH HMQpKR�UR]KODVX�
9 UiPFL�WRKRWR�GRWDþQtKR�WLWXOX�O]H�SRVN\WQRXW�GRWDFL�YH�YêãL���
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¾ PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH�
¾ X REFt�V�PpQ QHå�����RE\YDWHOL�PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH�

����� 3RGPtQN\�D�NULWpULD�SUR�SRVN\WQXWt�GRWDFt�SRGOH�GRWDþQtFK�WLWXO � ±���
� GRWRYDQRX��DNFt�MH�SR L]RYiQ�YêOXþQ PDMHWHN�REFH�
� REHF� QHER� MHMt� PtVWQt� þiVW�� YH� NWHUp� Pi� EêW� DNFH� UHDOL]RYiQD�� Pi� ]SUDFRYiQX�

XUEDQLVWLFNRX�VWXGLL�QHER�~]HPQt�SOiQ�
� S HGQRVWQ EXGRX� XVSRNRMHQ\� åiGRVWL� REFt� V� PpQ QHå� �� ���� RE\YDWHOL� �VWDY�

RE\YDWHO�N�GDWX������������QD�PtVWQt�þiVWL�P VW�VH�SURJUDP�QHY]WDKXMH�
� SUR�REHF�QHER� MHMt�PtVWQt�þiVW��YH�NWHUp�Pi�EêW�DNFH�UHDOL]RYiQD��E\O�]SUDFRYiQ�D��

=DVWXSLWHOVWYHP�REFH�VFKYiOHQ�0tVWQt�SURJUDP�REQRY\�YHQNRYD��
� PLQLPiOQt� YêãH� GRWDFH� QD� MHGQX� DNFL� þLQt� ��� WLV��.þ� D�PD[LPiOQt� YêãH� GRWDFH� QD�

MHGQX� DNFL� MH� ���� WLV�� .þ� D� QD� UHDOL]DFL� DNFH� PXVt� EêW� Y� NDOHQGi QtP� URFH�
JDUDQWRYiQD� REFt� WDNRYi� YêãH� MHMtKR� SRGtOX� QD� ILQDQFRYiQt� DNFH�� DE\� VSROX�
V SRVN\WQXWRX�GRWDFt�E\OR�ILQDQþQ NU\WR�������QiNODG DNFH�Y�WRPWR�URFH�

� SRGtO� REFH� P åH� EêW� ]þiVWL� WYR HQ� GRGiYNRX� YODVWQtKR� PDWHULiOX� D� GREURYROQRX�
SUDFt� REþDQ D ILQDQþQt� KRGQRWD� WDNRYpKRWR� SRGtOX� REFH� VH� SURND]XMH� ]QDOHFNêP�
SRVXGNHP�

���� 'RWDþQt�WLWXO���
1i]HY�'7��3RY]EX]HQt�REþDQVNêFK�DNWLYLW�D�UR]YRMH�NRPXQLWQtKR�åLYRWD�Y�REFtFK�
'RWDFL�O]H�SRVN\WQRXW�QD�DNFL�SR iGDQRX�QHER�VSROXSR iGDQRX�REFt��
9 UiPFL�WRKRWR�GRWDþQtKR�WLWXOX�O]H�SRVN\WQRXW�GRWDFL�YH�YêãL���
¾ PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH�
¾ X REFt�V�PpQ QHå�����RE\YDWHOL�PD[LPiOQ �����QiNODG DNFH�Y�NDOHQGi QtP�URFH�
=DP HQtP� WLWXOX� MH� LQWHUSUHWDFH� PtVWQtKR� G GLFWYt�� RåLYHQt� D� SRGSRUD� NXOWXUQtKR� D�
VSROHþHQVNpKR� åLYRWD� Y�REFtFK�� QDYi]iQt� SDUWQHUVWYt�� XGUåHQt� PtVWQtFK� WUDGLF�� ]OHSãHQt�
PH]LJHQHUDþQtFK�Y]WDK D PH]LVHNWRURYi�VSROXSUiFH��
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������ 3RGPtQN\�D�NULWpULD�SUR�SRVN\WQXWt�GRWDFt�SRGOH�GRWDþQtKR�WLWXOX���
� PLQLPiOQt�YêãH�GRWDFH�þLQt����WLV��.þ��PD[LPiOQt�YêãH�GRWDFH�þLQt�����WLV��.þ�
� S HGQRVWQ EXGRX� XVSRNRMHQ\� REFH� V�SRþWHP� RE\YDWHO� GR� ����� �VWDY� RE\YDWHO�

N ������������

���� 'RWDþQt�WLWXO���
1i]HY�'7��3URMHNW\�REFt�QD�Y]G OiYiQt�D�SRUDGHQVWYt�Y�REODVWL�UR]YRMH�YHQNRYD�
1D WHQWR� ~þHO� O]H� SRVN\WQRXW� GRWDFL� YH� YêãL� PD[LPiOQ ���� QiNODG SURMHNWX� Y�
NDOHQGi QtP�URFH���

������ 3RGPtQN\�D�NULWpULD�SUR�SRVN\WQXWt�GRWDFH�GOH�GRWDþQtKR�WLWXOX���
� GRWDFL� O]H� SRVN\WQRXW� SRX]H� QD� SURMHNW\� ]DP HQp� QD� Y]G OiYiQt� D� SRUDGHQVWYt� Y�

REODVWL� UR]YRMH� YHQNRYD� S HVDKXMtFt� PRåQRVWL� L� SRW HE\� REFH�� ]SUDYLGOD�
UHJLRQiOQtKR��DOH�L�FHORVWiWQtKR�Yê]QDPX��

� S tMHPFHP�GRWDFH�MH��VYD]HN�REFt�
� N�åiGRVWL� R� GRWDFL� VH� S LSRMt� � SRSLV� QDYUKRYDQp� þLQQRVWL�� þDVRYê� KDUPRQRJUDP� D�

NRPHQWi N UR]SRþWX�
� QD�UHDOL]DFL�SURMHNWX�PXVt�EêW�Y�NDOHQGi QtP�URFH�]DMLãW QR�SRGtORYp�ILQDQFRYiQt�]�

UR]SRþWX�VYD]NX�REFt�D�]�S tVS YN ~þDVWQtN Y]G OiYDFtFK�DNFt�Y�WDNRYp�YêãL��DE\�
VSROX V�SRVN\WQXWRX�GRWDFt�E\OR�ILQDQþQ NU\WR�������QiNODG SURMHNWX��

� ~þLQQRVW� SURMHNWX� MH� SRVX]RYiQD� ]� KOHGLVND� S tQRVX� SURMHNWX� NH� ]P Q VLWXDFH� Y�
MHGQRWOLYêFK�UHJLRQHFK�

� S HGQRVWQ EXGRX�SRVN\WRYiQ\�GRWDFH�QD�SURMHNW\�VYD]NX�REFt��NWHUp�MLå�SURNi]DO\�
Y XSO\QXOpP�REGREt�YODVWQtPL�DNWLYLWDPL�NYDOLWQt�YêVOHGN\��D�GiOH�QD�SURMHNW\��NWHUp�
MVRX UHDOL]RYiQ\�Y�UiPFL�PH]LQiURGQt�VSROXSUiFH�Y�REODVWL�UR]YRMH�YHQNRYD�

� PD[LPiOQt�YêãH�GRWDFH�þLQt�����WLV��.þ�

���� 'RWDþQt�WLWXO���
1i]HY�'7��,QWHJURYDQp�SURMHNW\�YHQNRYVNêFK�PLNURUHJLRQ
1D� WHQWR� ~þHO� O]H� SRVN\WQRXW� GRWDFL� YH� YêãL� PD[LPiOQ ���� QiNODG SURMHNWX� Y�
NDOHQGi QtP�URFH��
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������ 3RGPtQN\�D�NULWpULD�SUR�SRVN\WQXWt�GRWDFH�GOH�GRWDþQtKR�WLWXOX���
� GRWDFL� O]H� SRVN\WQRXW� QD� ]SUDFRYiQt� D� UHDOL]DFL� VSROHþQêFK� SURMHNW QDGPtVWQtKR�

Yê]QDPX��SURSRMXMtFtFK�REQRYX�REþDQVNp�Y\EDYHQRVWL�D�WHFKQLFNp�LQIUDVWUXNWXU\�V�
DNWLYQt� SROLWLNRX� ]DP VWQDQRVWL�� SRGSRURX� PDOpKR� D� VW HGQtKR� QH]HP G OVNpKR�
SRGQLNiQt��SRGSRURX�]HP G OVNpKR�SRGQLNiQt�D�Spþt�R�NUDMLQX��

� S tMHPFHP�GRWDFH�MH��VYD]HN�REFt��
� N�åiGRVWL�R�GRWDFL�VH�S LSRMXMH�SURMHNWRYi�ILãH�D�ORJLFNê�UiPHF�SURMHNWX�
� QD�UHDOL]DFL�SURMHNWX�PXVt�EêW�Y�NDOHQGi QtP�URFH�]DMLãW QR�SRGtORYp�ILQDQFRYiQt�]�

UR]SRþWX�VYD]NX�REFt�D�]H�]GURM GDOãtFK�RVRE�]~þDVWQ QêFK�QD�SURMHNWX�Y� WDNRYp�
YêãL��DE\�VSROX�V�SRVN\WQXWRX�GRWDFt�E\OR�ILQDQþQ NU\WR�������QiNODG SURMHNWX�

� PD[LPiOQt�YêãH�GRWDFH�þLQt�����WLV�.þ�

���� 'RWDþQt�WLWXO���
1i]HY�'7��'RWDFH�QD�~URN\�]�~Y U QD�LQYHVWLþQt�DNFH�N�UR]YRML�REFt�
1D WHQWR�~þHO�O]H�SRVN\WQRXW�REFL�Y�NDOHQGi QtP�URFH�ILQDQþQt�GRWDFL�QHMYêãH������URþQt�
VSOiWN\� ~URN ] ~Y UX�� NWHURX� MH� REHF� ]DYi]iQD� Y� WRPWR� URFH� VSODWLW� EDQNRYQtPX�~VWDYX�
QHER VSR LWHOQtPX�D�~Y URYpPX�GUXåVWYX�]�~Y UX��XUþHQpKR�QD�UHDOL]DFL�SURMHNW �

D� N�REQRY REþDQVNp�Y\EDYHQRVWL�QD���
��� UDGQLFH��
��� ãNRO\��
��� PDWH VNp�ãNRO\��
��� W ORYêFKRYQi�]D t]HQt��
��� NXOWXUQt�]D t]HQt��
�� ]GUDYRWQLFNi�]D t]HQt���
��� ]D t]HQt�VRFLiOQt�SpþH��
��� REFKRGQt�Y\EDYHQRVW�D�VOXåE\��
��� KDVLþVNp�]EURMQLFH��

��� SRåiUQt�QiGUåH��
��� VDNUiOQt�VWDYE\��
��� K ELWRY\��

E� ]DEH]SHþXMtFtFK�NRPSOH[Qt�~SUDYX�YH HMQêFK�SURVWUDQVWYt��
F� N�REQRY D ] L]RYiQt�]HOHQ � U\EQtN D YRGRWHþt��
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G�� N REQRY D UR]ãt HQt�WHFKQLFNp�LQIUDVWUXNWXU\�REFt��]HMPpQD�QD���
�� YRGRYRGQt�Vt
��� PtVWQt NRPXQLNDFH�Yþ��YH HMQpKR�RVY WOHQt��] L]RYiQt�F\NOLVWLFNêFK�VWH]HN��
�� NDQDOL]DFH�D�þLVWtUQ\�RGSDGQtFK�YRG��
�� ]D t]HQt�QD�OLNYLGDFL�WXKpKR�NRPXQiOQtKR�RGSDGX�Yþ��VNOiGHN�
��� SO\QRILNDFL��
��� RVWDWQt�DNFH�NH�]OHSãHQt�QHER�NRQYHU]L� WRSQêFK�V\VWpP Yþ��YêVWDYE\�]D t]HQt�

Y\XåtYDMtFtFK�QHWUDGLþQtFK�]GURM HQHUJLH�D�QD�]DWHSORYiQt�

����� 3RGPtQN\�D�NULWpULD�SUR�SRVN\WQXWt�GRWDFH�GOH�GRWDþQtKR�WLWXOX���
� Y� S tSDG � åH� VH� QD� ILQDQFRYiQt� LQIUDVWUXNWXUQtKR� SURMHNWX� SRGtOt� YtFH� VXEMHNW �

P åH�REHF�SRåiGDW�MHQ�R�GRWDFL�QD�~URN\�]�~Y UX��NWHUp�KUDGt�VDPD��
� REHF� QHER� MHMt� PtVWQt� þiVW�� YH� NWHUp� Pi� EêW� SURMHNW� UHDOL]RYiQ�� Pi� ]SUDFRYiQX�

XUEDQLVWLFNRX�VWXGLL�QHER�~]HPQ SOiQRYDFt�GRNXPHQWDFL��
� GRWDFL�P åH�SRåiGDW�REHF�V�PpQ QHå������RE\YDWHOL��VWDY�RE\YDWHO�N������������
� PD[LPiOQt�YêãH�GRWDFH�þLQt�����WLV��.þ���
� S tORKRX� åiGRVWL� R� GRWDFL� MH� NRSLH� ~Y URYp� VPORXY\� REFH� V� EDQNRYQtP� ~VWDYHP�

QHER�VSR LWHOQtP�D�~Y UQtP�GUXåVWYHP�R�ILQDQFRYiQt�SURMHNWX��QD�NWHUê� MH�åiGiQD�
GRWDFH�

� Y� URFH������P åH�EêW�GRWDFH�SRVN\WQXWD�QD�~URN\�]�~Y UX�� MHQ� MHVWOLåH�VPORXYD�R�
~Y UX�E\OD�X]DY HQD�SR�GDWX����������������������������������������������������������������������>�D@��>�@����

�
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� 9<8äË9È1Ë�'27$&Ë�0,.525(*,21(0�+2925$16.2�
6QDG� QHMDGUHVQ Mãt� IRUPRX� SRPRFL� PDOêP� REFtP� D� PLNURUHJLRQ P MH� ³3URJUDP� QD�
SRGSRUX UR]YRMH�YHQNRYD�����´��7UYiQt�SURJUDPX�MH�YtFHOHWp�D�NDåGRURþQ MH�XYRO RYiQD�
þiVWND� QD� SRNU\Wt� SRW HE� ]� UR]SRþWX� -LKRPRUDYVNpKR� NUDMH�� 7HQWR� SURJUDP� Y\FKi]t�
] S YRGQtKR�³3URJUDPX�REQRY\�YHVQLFH´��NWHUê�SRGSRURYDO�REQRYX�D� UR]YRM�YHQNRYD� MLå�
RG URNX�������2G�URNX������MH�UHDOL]RYiQ�MDNR�³3URJUDP�REQRY\�YHQNRYD´�D�RG�URNX������
MH S YRGQt� 3URJUDP� REQRY\� YHQNRYD� YþHWQ ILQDQFRYiQt� Y�� S VREQRVWL� -LKRPRUDYVNpKR�
NUDMH�� -0.� WHQWR� SURJUDP� QD]YDO� Ä3URJUDPHP� UR]YRMH� YHQNRYD³�� 3UR� PHQãt� REFH� L�
PLNURUHJLRQ\�MH�Yê]QDPQêP�QiVWURMHP�MHMLFK�GDOãtKR�UR]YRMH���
&tOHP� SURJUDPX� MH� REQRYD� D� ]DFKRYiQt� VSHFLILFNêFK� KRGQRW� YHQNRYVNpKR� SURVWRUX�
SRGSRURX SURMHNW VP XMtFtFK�N�REQRY D ~GUåE REHFQtKR�PDMHWNX�D�]D t]HQt��HYHQWXHOQ
YêVWDYE\� QRYêFK� REMHNW � UHYLWDOL]DFH� VWDUêFK� REMHNW � REQRY YH HMQêFK� SURVWUDQVWYt�
YþHWQ SpþH� R� YH HMQRX� ]HOH � ]OHSãHQt� WHFKQLFNpKR� VWDYX�PtVWQtFK� NRPXQLNDFt�� ]YêãHQt�
RVY W\�Y�REODVWL�YHQNRYD�D�SURSDJDFH�YHQNRYD��]DMLãW Qt�UR]YRMRYêFK�SURJUDP YHQNRYD��
SDUWQHUVWYt�REFt������������������������������������������������������������������������������������������������������������������>��@���
0LNURUHJLRQ�+RYRUDQVNR� þHUSDO� YãHFKQ\� VYp� GRWDFH� Y�UiPFL� WRKRWR� 3URJUDPX�� 9êMLPNX�
WYR t SRX]H� GRWDFH� ]�*UDQWRYpKR� SURJUDPX� 3RGSRUD� ]SUDFRYiQt� GRNXPHQWDFH� SUR�
UR]YRMRYp� SURMHNW\� PLNURUHJLRQ -LKRPRUDYVNpKR� NUDMH�� ]�NWHUp� VH� ILQDQFRYDO� SURMHNW�
QD]YDQê�5R]YRM� LQIRUPDþQtFK�D�NRPXQLNDþQtFK� WHFKQRORJLt�Y�PLNURUHJLRQX�+RYRUDQVNR��
EH]GUiWRYê�LQWHUQHW��

���� 5RN������
9 URFH������PLNURUHJLRQ�+RYRUDQVNR�þHUSDO�GRWDFH�Y�UiPFL�3URJUDPX�UR]YRMH�YHQNRYD��$�
WR�]�GRWDþQtFK�WLWXO � D����
�
'RWDþQt�WLWXO���� 3URMHNW\�REFt�QD�Y]G OiYiQt�D�SRUDGHQVWYt�Y�REODVWL�UR]YRMH�YHQNRYD
1i]HY�SURMHNWX��
= t]HQt�LQIRUPDþQtKR�VW HGLVND�PLNURUHJLRQX�+RYRUDQVNR�
�
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)LQDQFRYiQt�SURMHNWX��
6RXKUQ� S HGSRNOiGDQêFK� QiNODG QD� UHDOL]DFL� WRKRWR� SURMHNWX� þLQLO� �������� .þ�� 9êãH�
SRVN\WQXWp�GRWDFH�]�UR]SRþWRYêFK�SURVW HGN -LKRPRUDYVNpKR�NUDMH�þLQLOD���������.þ��FRå�
S HGVWDYRYDOR�����]iNODGX�SUR�VWDQRYHQt�YêãH�GRWDFH��
.RQHþQi�þiVWND�QD�UHDOL]DFL�SURMHNWX�QDNRQHF�þLQLOD���������.þ��
3RSLV�SURMHNWX��
9 REFL�7HUH]tQ�Y�XYROQ QêFK�SURVWRUHFK�REHFQtKR�~ DGX�E\OR�] t]HQR�LQIRUPDþQt�VW HGLVNR��
7RWR VW HGLVNR�VORXåt�ãLUãt�YH HMQRVWL�N�Y\XåLWt�LQIRUPRYDQRVWL�QHMHQ�YH�VIp H WXULVWLN\��DOH�L�
SRGQLNiQt�D�VWiWQt�VSUiY\�D�VDPRVSUiY\��
6W HGLVNR� E\OR� Y\EDYHQR� YKRGQêP� QiE\WNHP�� NDåGi� ]�REFt� PLNURUHJLRQX� MH� ]GH�
SUH]HQWRYiQD� YODVWQt� YêY VQt� VN tQt�� YH� NWHUp� MVRX� GRNXPHQW\� QHMHQ� R� Y]QLNX�� DOH� L� R�
VRXþDVQRVWL�REFH��.�GLVSR]LFL�MVRX�PDWHULiO\�MDNR�WXULVWLFNp�PDS\��SRKOHGQLFH��RG]QDN\��
3URVWRU\� MVRX� YKRGQ GRSOQ Q\� GUREQêPL� KLVWRULFNêPL� S HGP W\�� 9H� VW HGLVNX� MH� 3&�
VHVWDYD��NWHUi�XPRå XMH ]iMHPF P S LSRMHQt�QD�LQWHUQHW�D�]tVNiQt�SRW HEQêFK�~GDM � 9ãH�MH�
VSRMHQR�V�WLVNiUQRX�D�ID[HP����
9HGOH LQIRUPDþQtKR� VW HGLVND� MH� WDNp� XPtVW QD� NQLKRYQD� REFH�� NWHUi� XPRå XMH� Y\XåLWt�
QiYãW YQtN P VW HGLVND������������������������������������������������������������������������������������������������������>��@���

2EU�����,QIRUPDþQt�VW HGLVNR�PLNURUHJLRQX�+RYRUDQVNR�

=GURM��YODVWQt�



87%�YH�=OtQ � )DNXOWD�PDQDJHPHQWX�D�HNRQRPLN\� ���

2EU�����3&�VHVWDYD�D�LQIRUPDþQt�PDWHULiO\�LQIRUPDþQtKR�VW HGLVND�05�
+RYRUDQVNR�

=GURM��YODVWQt�
8GUåLWHOQRVW�D�S tQRV\�SURMHNWX��
=iVWXSFL�PLNURUHJLRQX�P OL� ]iMHP� R� FR� QHMãLUãt� Y\XåLWt� WRKRWR� VW HGLVND�� =iP UHP� E\OR�
]DMLãW Qt�FR�QHMãLUãtKR�RNUXKX�LQIRUPDFt�]�PLNURUHJLRQX�SUR�QiYãW YQtN\��
6QDKRX E\OR� ]tVNDW� NH� VSROXSUiFL� ]iVWXSFH� MHGQRWOLYêFK� ILUHP� Y�UHJLRQX� D� WR� WDN�� DE\�
S tSDGQê�QiYãW YQtN�YLG O PRåQRVWL�QHMHQ�Y\XåLWt�QDEt]HQêFK�VOXåHE��DOH�WDNp�VSROXSUiFL��
9 VRXþDVQp� GRE ]DMLã XMH� FKRG� VW HGLVND� PtVWRS HGVHGN\Q D PDQDåHUND� PLNURUHJLRQX�
SDQt 0LURVODYD�9\N\GDORYi�'L6���NWHUi�MH�VRXþDVQ L VWDURVWNRX�REFH�7HUH]tQ��
'R EXGRXFQD�VH�SRþtWi� VH�] t]HQtP� MHGQRKR�VWiOpKR�PtVWD�YH� VW HGLVNX�D� VSROXSUiFH� WDNp�
PLPR�UHJLRQ�D�RNUHV����������������������������������������������������������������������������������������������������������>��@���
�
'RWDþQt�WLWXO���� ,QWHJURYDQp�SURMHNW\�YHQNRYVNêFK�PLNURUHJLRQ
1i]HY�SURMHNWX��
'RY\EDYHQt�YLQLþQtFK�VWH]HN�
�
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)LQDQFRYiQt��
6RXKUQ� S HGSRNOiGDQêFK� QiNODG QD� UHDOL]DFL� WRKRWR� SURMHNWX� þLQLO� �������� .þ�� 9êãH�
SRVN\WQXWp�GRWDFH�]�UR]SRþWRYêFK�SURVW HGN -LKRPRUDYVNpKR�NUDMH�þLQLOD���������.þ��FRå�
S HGVWDYRYDOR�����]iNODGX�SUR�VWDQRYHQt�YêãH�GRWDFH��
.RQHþQi�þiVWND�QD�UHDOL]DFL�SURMHNWX�QDNRQHF�þLQLOD���������.þ��
3RSLV�SURMHNWX��
3URMHNW� Hãt�QiYãW YQRVW� UHJLRQX� MLQêP�]S VREHP�QHå� MH�KURPDGQi�~þDVW� QD� MHGQRWOLYêFK�
NXOWXUQtFK�QHER�VSROHþHQVNêFK�DNFtFK��NWHUp�SR iGDMt�MHGQRWOLYp�REFH�PLNURUHJLRQX��
8PRå XMH� QiYãW YX UHJLRQX� Y�QiYD]QRVWL� QD� SR]QiQt� D� Y\XåLWt� NUDMLQ\�� 9\EXGRYiQtP�
RGSRþtYDGHO� V�LQIRUPDþQtPL� WDEXOHPL� VH� GiYi� PRåQRVW� WXULVW P N�QiYãW Y SDPiWHN��
NXOWXUQtFK�SURJUDP � SR]QDWN R NUDMLQ D MLQêFK�]DMtPDYRVWHFK��1D�LQIRUPDþQtFK�WDEXOtFK�
VH SUH]HQWXMt�GUREQt�SRGQLNDWHOp�D�åLYQRVWQtFL��7XULVWD�Pi�PRåQRVW�NOLGQpKR�RGSRþLQNX�QD�
YKRGQpP� SURVWRUX�� VH]QiPHQt� VHV� NUDMLQRX�� -HGQRWOLYp� REFH� SUH]HQWXMt� VYRX� KLVWRULL� D�
WUDGLFH��'UREQt�SRGQLNDWHOp�SUH]HQWXMt�VYp�VOXåE\�������������������������������������������������������������>��@���

2EU�����,QIRUPDþQt�WDEXOH�F\NORVWH]HN�Y�âDUGLFtFK�

=GURM��YODVWQt�
�
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8GUåLWHOQRVW�D�S tQRV\�SURMHNWX��
=iVWXSFL� UHJLRQX� P OL� ]iMHP� R� SR iGiQt� MHGQRWOLYêFK� VSRUWRYQtFK� DNWLYLW�� 9\XåLWt� WUDV\�
PLPR�KODYQt�NRPXQLNDFH��QHMHQ�]�G YRGX�EH]SHþQRVWL�DOH�WDNp�NOLGX��PRåQRVWL�UHOD[DFH�D�
QRYêFK� SRKOHG QD� NUDMLQX�� 3URMHNW� VORXåt� MDNR� LQVSLUDFH� SUR� GDOãt� UR]YRM�PLNURUHJLRQ �
9\XåLWt�SUR�ãNRO\��NURXåN\�D�RUJDQL]DFH��P åH�MtW�SR]QiYiQt�NUDMLQ\�SRGOH�URþQtFK�REGREt��
VSRMHQt V�IRONORUQtPL�WUDGLFHPL������������������������������������������������������������������������������������������>��@���

����� 5R]SRþHW�PLNURUHJLRQX�+RYRUDQVNR�]D�URN������
7DE� ���5R]SRþWRYp�S tMP\�Y�URFH������

3 tMP\�� 3OQ Qt� 5R]SRþHW�VFKYiOHQê� 5R]SRþHW�XSUDYHQê�
1HLQYHVWLþQt�S LMDWp�WUDQVIHU\��S tVS YN\�RG�REFt�� ��������� ��������� ���������
1HLQYHVWLþQt�S LMDWp�WUDQVIHU\�RG�-0.�� �������� ���� ��������
,QYHVWLþQt�S LMDWp�WUDQVIHU\�RG�-0.� ��������� ���� ���������
3 tMP\�]�~URN ������� ���� �������
&(/.(0� ��������� ��������� ���������

=GURM��>��@���
7DE�����5R]SRþWRYp�YêGDMH�Y�URFH������

9êGDMH� 3OQ Qt� 5R]SRþHW�VFKYiOHQê� 5R]SRþHW�XSUDYHQê�
2VWDWQt�RVREQt�YêGDMH��RGP Q\�� ���� ������� �������
'UREQê�KPRWQê�GORXKRGREê�PDMHWHN� �������� ���� ��������
6OXåE\�SHQ åQtFK�~VWDY ���� ������� ����
.RQ]XOWDþQt��SRUDGHQVNp�D�SUiYQt�VOXåE\� ������� ������� �������
1iNXS�RVWDWQtFK�VOXåHE� ��������� ��������� ���������
%XGRY\��KDO\�D�VWDYE\� ��������� ���� ���������
9êSRþHWQt�WHFKQLND� �������� ���� ��������
&(/.(0� ��������� ��������� ���������

=GURM��>��@���
05 +RYRUDQVNR�QHP O Y�URFH������åiGQp�S tMP\�D�DQL�YêGDMH��9�URFH������VH�MHKR�S tMP\�
VNOiGDO\� SRX]H� ]�S tVS YN REFt�� FRå� þLQLOR� ������� .þ�� 9êGDMH� Y�WRPWR� URFH� E\O\� QD�
RGP Q\�� QD� NRQ]XOWDþQt�� SRUDGHQVNp� D� SUiYQt� VOXåE\�� QD� ãNROHQt� D� QD� ]DSODFHQt�
SURMHNWRYêFK�SUDFt�N�YLQD VNêP�VWH]NiP��= VWDWHN�QD�~þWX�05�+RYRUDQVNR�N�������������
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E\O� ����������.þ�� 7DWR� þiVWND� VH� S HYHGOD� MDNR� SRþiWHþQt� VWDY� GR� URNX� ����� D� VORXåLOD�
N GRILQDQFRYiQt�YêGDM ] WpKRå�URNX��

���� 5RN������
0LNURUHJLRQ�+RYRUDQVNR�Y�UiPFL�VYp�þLQQRVWL�]tVNDO�SUR�URN��������GRWDþQt� WLWXO\��3UYQt�
E\O�QHLQYHVWLþQt�GRWDþQt�WLWXO�þ����±�YêVDGED�SDUN D GRSO NRYp�]HOHQ � 0LNURUHJLRQ�]tVNDO�
] UR]SRþWX�-LKRPRUDYVNpKR�NUDMH�GRWDFL���������.þ��REFH�PLNURUHJLRQX�S LGDO\�]�RGSRþWX�
FHONHP��������.þ��=iP U E\O�WDN�UHDOL]RYiQ�Y�þiVWFH���������.þ��
'UXKêP� WLWXOHP� E\OD� SRGSRUD� ]�UR]SRþWX� *UDQWRYpKR� SURJUDPX� -LKRPRUDYVNpKR�
.UDMVNpKR ~ DGX� 5R]YRM� LQIRUPDþQtFK� D� NRPXQLNDþQtFK� WHFKQRORJLt� Y�PLNURUHJLRQX�
+RYRUDQVNR��EH]GUiWRYê�LQWHUQHW��-HGQDOR�VH�YãDN�SRX]H�R�REFH�ýHMþ��+RYRUDQ\�D�7HUH]tQ��
9êãH� GRWDFH� E\OD� �������� .þ�� 8YHGHQp� W L REFH� S LGDO\� �������� .þ�� 1iNODG\� FHONHP�
þLQLO\���������.þ��
�
'RWDþQt�WLWXO�����,QWHJURYDQp�SURMHNW\�YHQNRYVNêFK�PLNURUHJLRQ
1i]HY�SURMHNWX��
9êVDGED�SDUN D GRSO NRYp�]HOHQ
)LQDQFRYiQt�SURMHNWX��
6RXKUQ� S HGSRNOiGDQêFK� QiNODG QD� UHDOL]DFL� WRKRWR� SURMHNWX� þLQLO� �������� .þ�� 9êãH�
SRVN\WQXWp� GRWDFH� ]�UR]SRþWRYêFK� SURVW HGN -LKRPRUDYVNpKR� NUDMH� þLQLOD� �������� .þ��
.RQHþQi�þiVWND�QD�UHDOL]DFL�SURMHNWX�QDNRQHF�þLQLOD���������.þ��
3RSLV SURMHNWX��
=iP UHP� SURMHNWX� MH� Y�NDåGp� REFL�PLNURUHJLRQX� XG ODW� Q FR� SUR� SpþL� R� NUDMLQX�� -HOLNRå�
FHOp� ~]HPt�PLNURUHJLRQX�Pi� FKDUDNWHU� S HYiåQ ]HP G OVNê� V�S HYOiGDMtFtP� YLQD VWYtP��
MVRX WpP YHãNHUp�SORFK\�H[WUDYLOiQX�Y\XåtYiQ\�N�]HP G OVWYt��
6P\VOHP�SURMHNWX�MH�YêVDGED�XFHOHQêFK�þiVWt�]HOHQ Y MHGQRWOLYêFK�REFtFK��Y\WYR HQt�PtVW�
N RGSRþLQNX��VHWNiYiQt��DOH�KODYQ ~þHOQp�D�HVWHWLFNp�GRSOQ Qt�REFH�]HOHQt��
1DS � Y�REFL��7HUH]tQ�VH�Y�UiPFL�GRWDþQtKR�WLWXOX�SURYHGOR�]EXGRYiQt�D�~SUDYD�SDUþtNX�S HG�
EXGRYRX 2EHFQtKR� ~ DGX� 7HUH]tQ�� 3UYQt� þiVW� DNFH� VSRþtYDOD� YH� Y\EXGRYiQt� RGGHFKRYp�
GOiåG Qp� SORFK\� V�ODYLþNDPL� D� LQIRUPDþQt� FHGXOt� D� GUXKi� þiVW� DNFH� VSRþtYDOD� Y�~SUDY
SR]HPN � YêVDGE WUiYQtN � NY WLQRYêFK�]iKRQ D GRSO NRYp�]HOHQ �
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2EHF�.DUOtQ�]�WpWR�GRWDFH�]DþDOD�V�~SUDYRX�PtVWQtKR�K ELWRYD�D�MHKR�RNROt��1iYUK�YêVDGE\�
VWURP D NH UHVSHNWRYDO� MDN� NUDMLQQê� Ui]�� WDN� L� SRåDGDYHN� � QD� FR� QHMPHQãt� ~GUåEX�
YêVDGE\������������������������������������������������������������������������������������������������������������������������������>��@�����

2EU� ����3DUþtN��S HG�EXGRYRX�2EHFQtKR�~ DGX�7HUH]tQ�

=GURM��YODVWQt�
�

*UDQWRYê� SURJUDP� �� 3RGSRUD� ]SUDFRYiQt� GRNXPHQWDFH� SUR� UR]YRMRYp� SURMHNW\�
PLNURUHJLRQ -LKRPRUDYVNpKR�NUDMH
1i]HY�SURMHNWX���
5R]YRM� LQIRUPDþQtFK� D� NRPXQLNDþQtFK� WHFKQRORJLt� Y�PLNURUHJLRQX� +RYRUDQVNR��
EH]GUiWRYê�LQWHUQHW�
)LQDQFRYiQt�SURMHNWX��
6RXKUQ� S HGSRNOiGDQêFK� QiNODG QD� UHDOL]DFL� WRKRWR� SURMHNWX� þLQLO� ���� ���� .þ�� 9êãH�
SRVN\WQXWp�GRWDFH�]�UR]SRþWRYêFK�SURVW HGN -LKRPRUDYVNpKR�NUDMH�þLQLOD���������.þ��FRå�
S HGVWDYRYDOR�����]iNODGX�SUR�VWDQRYHQt�YêãH�SRGSRU\���
.RQHþQi�þiVWND�QD�UHDOL]DFL�SURMHNWX�QDNRQHF�þLQLOD���������.þ��
�



87%�YH�=OtQ � )DNXOWD�PDQDJHPHQWX�D�HNRQRPLN\� ���

=G YRGQ Qt�SURMHNWX��
' OHåLWêP� IHQRPpQHP� UR]YRMH� VSROHþQRVWL� MH� PLPR� MLQp� L� UR]YRM� LQIRUPDþQtFK� D� WDNp�
NRPXQLNDþQtFK� WHFKQRORJLt�� 7DWR� WHFKQRORJLH� RWHYtUi� QRYp� YHONp�PRåQRVWL� Y�NRPXQLNDFL�
PH]L� OLGPL�� YHGH� N�SR]QiQt� QRYêFK� VNXWHþQRVWt� YH� YãHFK� REODVWHFK� åLYRWD� VSROHþQRVWL��
XPRå XMH� U\FKORX� YêP QX� Qi]RU D MHGQR]QDþQ QiV� ]D D]XMH� PH]L� Y\VS Op� ]HP
(YURSVNp�XQLH��
9HãNHUi�SR]LWLYD�WRKRWR�UR]YRMH�LQIRUPDþQtFK�D�NRPXQLNDþQtFK�WHFKQRORJLt�MH�W HED�S HQpVW�
Då QD�NRPXQiOQt�~URYH D QDEtGQRXW�WDN�REþDQ P�XåLYDWHO P PRåQRVW�SOQ Y\XåtW�W FKWR�
QRYêFK� NRPXQLNDþQtFK� WUHQG � 2EFH� PLNURUHJLRQX� +RYRUDQVNR� FKW O\� WHQWR� ]iP U
UHDOL]RYDW� D� WXWR� VOXåEX� YH� ILQDQþQ S LMDWHOQpP� UiPFL� VYêP� REþDQ P QDEtGQRXW� D�
SRVN\WQRXW�WDN�PRåQRVW�NRPXQLNDFH�YH�YãHFK�VIpUiFK�SUDNWLFNpKR�åLYRWD��
&tO�SURMHNWX��
&tOHP�S HGP WX�åiGRVWL�E\OR�Y\WYR HQt� WDNRYêFK� WHFKQLFNêFK�D� ILQDQþQtFK�SRGPtQHN��]D�
NWHUêFK�EXGH�PRåQR�]tVNDW�QDSRMHQt�GR�VtW EH]GUiWRYpKR� LQWHUQHWX�FR�QHMãLUãtPX�RNUXKX�
XåLYDWHO ] DG� RE\YDWHO� REFt� PLNURUHJLRQX�� YHGHQt� VSRON � ]iMPRYêFK� RUJDQL]DFt��
S HGãNROQtFK�D�ãNROQtFK�]D t]HQt� L�SRGQLNDWHOVNêFK�VXEMHNW D GDOãtFK�]iMHPF ]D�~þHOHP�
]tVNiQt�ãLURNpKR�VSHNWUD�VSHFLILFNêFK�L�REHFQêFK�LQIRUPDFt��D�WR�MDN�]�REFt�PLNURUHJLRQX��
WDN L� ]�GDOãtFK� RUJiQ VWiWQt� VSUiY\�� QHVWiWQtFK� LQVWLWXFt�� SRMLã RYHQ�� EDQNRYQtFK� GRP �
SRGQLNDWHOVNp� VIpU\� DSRG�� 7HQWR� NURN� EH]HVSRUX� YHGO� L� N�MLVWpPX� SRYêãHQt� VHEHY GRPt�
XåLYDWHO WpWR�QDEtGN\�L�N�Y\WYR HQt�SRW HEQp�NRPXQLNDWLYQt�JUDPRWQRVWL�]iMHPF �
$NWLYLW\�SURMHNWX��
. DNWLYLWiP�MH�PRåQR�S L DGLW��

� ]DSRMHQt�S HGãNROVNêFK�D�ãNROVNêFK�]D t]HQt�
� ]DSRMHQt�RUJiQ VDPRVSUiY\�REFt�PLNURUHJLRQX�
� ]DSRMHQt�GREURYROQêFK�VSRON � ]iMPRYêFK�D�VSRUWRYQtFK�RUJDQL]DFt�
� Y\WYR HQt� SURVW HGt� NRPXQLNDþQtFK� PRVW SUR� XåLYDWHOH� MHGQRWOLYêFK� Y NRYêFK�

NDWHJRULt��SURIHVQtKR��HNRQRPLFNpKR��NXOWXUQtKR�þL�VRFLiOQtKR�]DP HQt�
� Y\WYR HQt�D�SUH]HQWDFL�QDEtGHN�HNRQRPLFN\�þLQQêFK�VXEMHNW
� SUH]HQWDFL�QDEtGHN�VSRUWRYQtFK��NXOWXUQtFK�L�VSROHþHQVNêFK�DNWLYLW�
� SUH]HQWDFL�YROQêFK�SUDFRYQtFK�PtVW�

9êVWXS\�SURMHNWX��
=DMLãW Qt� YQLW Qt� NRPXQLNDFH� PH]L� MHGQRWOLYêPL� XåLYDWHOL� QDEtGN\� YH� YãHFK� REODVWHFK�
]iMPRYpKR� VSHNWUD�� Y\XåLWt� QDEtGHN� SUR� YROQê� þDV�� U\FKOi� LQIRUPRYDQRVW� XåLYDWHO R
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þLQQRVWL� L� QDEtGNiFK� VXEMHNW SRGQLNDWHOVNêFK� L� QHSRGQLNDWHOVNêFK�� 9Q Mãt� NRPXQLNDFH�
V RNROQtPL� REFHPL� D� VY WHP� ]DMLVWt� SURVWXSQRVW� LQIRUPDFt� Y�QiYD]QRVWL� QD� KODYQt� FtOH� D�
]iP U\� UR]YRMH� PLNURUHJLRQX� Y�REODVWHFK� VSROXSUiFH� VDPRVSUiY�� VSRON D ]iMPRYêFK�
RUJDQL]DFt��SUH]HQWDFL�SRGQLNDWHOVNêFK�]iP U � PRåQRVWL�]tVNiQt�SUDFRYQtFK�PtVW�DSRG��
9êVOHGN\�D�GRSDG\�SURMHNWX��
9 UiPFL� UHDOL]DFH� WRKRWR� SURMHNWX� GRãOR� N�QDSO RYiQt� Y\WêþHQêFK� ]iP U D FtO þLQQRVWL�
UHJLRQX��=HMPpQD�VH�RþHNiYDOR�SRYêãHQt�QDEtGHN�]DLQWHUHVRYDQêFK�XåLYDWHO SURJUDPX�D�
]Y WãHQt� SHVWURVWL� W FKWR� QDEtGHN�� 'RãOR� NH� Y Wãt� VSROXSUiFL� D� YêP Q LQIRUPDFt� PH]L�
VDPRVSUiYDPL�� ãNROVNêPL�� VSRUWRYQtPL�� NXOWXUQtP� L� ]iMPRYêPL� VSRON\� D� RUJDQL]DFHPL��
]Yêãt� VH�QDEtGN\�YROQRþDVRYêFK�DNWLYLW�SUR�REþDQ\� L�POiGHå��%\O\�SRVtOHQ\�PH]LOLGVNp� L�
PH]LJHQHUDþQt� Y]WDK\� L� Y]WDK\�PH]L� SRGQLNDWHOVNêPL� VXEMHNW\��0LNURUHJLRQ� VH� SRVWXSQ
GRVWDO� GR� ãLUãtKR� SRGY GRPt� EOt]NpKR� L� ãLURNpKR� RNROt�� 'tN\� WRPX� VH� P åH� ]YêãLW� MHKR�
QiYãW YQRVW��UR]ãt t VOXåE\�L�QDEtGN\��0 åH�VH�WDNp�]YêãLW�WDNp�FHONRYê�YãHREHFQê�S HKOHG�
XåLYDWHO R PtVWQtFK��S HVSROQtFK��QiURGQtFK�L�VY WRYêFK�]iOHåLWRVWHFK�D�]tVNi�VH�SRW HEQi�D�
åiGRXFt ]UXþQRVW�D�SUDNWLþQRVW�S L SRXåtYiQt�WpWR�WHFKQRORJLH��
0RQLWRURYDFt�LQGLNiWRU\��
0RQLWRURYDFt�LQGLNiWRU\�E\O\�GiQ\��SRþWHP�QDSRMHQêFK�XåLYDWHO � D�WR�MDN�]�RNUXKX�REþDQ
VDPRWQêFK��WDN�L�]�RNUXKX�VSRUWRYQtFK��]iMPRYêFK�D�NXOWXUQtFK�VSRON D RUJDQL]DFt��ãNRO�D�
GDOãtFK�SRGQLNDWHOVNêFK�D�QHSRGQLNDWHOVNêFK�VXEMHNW D GDOãtFK�XåLYDWHO � >��@���

����� 5R]SRþHW�PLNURUHJLRQX�+RYRUDQVNR�]D�URN������
7DE�����5R]SRþWRYp�S tMP\�Y�URFH������

3 tMP\�� 3OQ Qt� 5R]SRþHW�VFKYiOHQê� 5R]SRþHW�XSUDYHQê�
1HLQYHVWLþQt�S LMDWp�WUDQVIHU\��S tVS YN\�RG�REFt�� ��������� ��������� ���������
1HLQYHVWLþQt�S LMDWp�WUDQVIHU\�RG�-0.�� ��������� ���� ���������
,QYHVWLþQt�S LMDWp�WUDQVIHU\�RG�-0.� ��������� ���� ���������
3 tMP\�]�~URN ������ �������� �������
&(/.(0� ��������� ��������� ���������

=GURM� >��@���
�
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7DE�����5R]SRþWRYp�YêGDMH�Y�URFH������

9êGDMH� 3OQ Qt� 5R]SRþHW�VFKYiOHQê� 5R]SRþHW�XSUDYHQê�
2VWDWQt�RVREQt�YêGDMH��RGP Q\�� ���� ������� ����
1iNXS�PDWHULiOX� ��������� ���� ���������
6OXåE\�SHQ åQtFK�~VWDY ���� ������� ����
1iNXS�RVWDWQtFK�VOXåHE� ���� �������� ����
%XGRY\��KDO\�D�VWDYE\� ��������� �������� ���������
&(/.(0� ��������� ��������� ���������

=GURM��>��@���
9 URFH� ����� E\O� SRþiWHþQt� VWDY� ]�URNX� ����� ��������� .þ�� 7DWR� þiVWND� E\OD� S LþWHQD�
N S tMP P PLNURUHJLRQX� GR� QiVOHGXMtFtKR� URNX�� 9�WRPWR� URFH� E\O\� S tMP\� Y\ããt� QHå�
YêGDMH��FRå�]QDþt�Y\URYQDQRVW�D�QH]DGOXåHQRVW�UR]SRþWX�05�+RYRUDQVNR��
���� 5RN������
9 URFH������]tVNDO�PLNURUHJLRQ�+RYRUDQVNR�Y�UiPFL�VYp�þLQQRVWL�GRWDFL���������.þ��7DWR�
GRWDFH�VH�Y]WDKXMH�QD�QHLQYHVWLþQt�GRWDþQt� WLWXO�þ����±�9êVDGED�SDUN D GRSO NRYp�]HOHQ
Y UiPFL� 3URJUDPX� UR]YRMH� YHQNRYD�� 3 YRGQt� FHONRYê� SRåDGDYHN� R� GRWDFL� E\O� YH� YêãL�
��� ����.þ��DOH�E\O�VQtåHQ�QD�þiVWNX���������.þ�D�WDWR�þiVWND�E\OD�PLNURUHJLRQX�S L]QiQD���

7DE� ���ýHUSiQt�GRWDFH�QD�YêVDGEX�SDUN D GRSO NRYp�]HOHQ
2EHF� 'RWDFH� =�S tVS YN . þHUSiQt�

ýHMþ� �� ������ ��������� ���������
7HUH]tQ� �� ������ ��������� ���������
.DUOtQ� �� ������ � ������ ���������
+RYRUDQ\�� �� ������ ��������� ����������
âDUGLFH� �� ������ ��������� ����������
&HONHP� ���������� ���������� ����������

=GURM��>��@���
1D 9êVDGEX� SDUN D YH HMQp� ]HOHQ VH� QDSOiQRYDOR� DVL� �������� .þ�� 9\~þWRYiQt� PXVt�
SURE KQRXW�GR���������������'OH�ILQDQþQtFK�PRåQRVWt�MHGQRWOLYêFK�REFt�VH�VWDQRYXMH�YêãH�
S tVOXãQêFK�SRGtO � NWHUp�PXVt�NDåGi�REHF�N�GRWDFL�GRORåLW��
'RWDFH�VH�G Ot�URYQRP UQ SRþWHP�REFt�PLNURUHJLRQX�D�VFKi]HMtFt�þiVWND�VH�SDN�Y\SRþtWi�
SRP UHP�GOH�SRþWX�RE\YDWHO��
�
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2EU������ýHUSiQt�ILQDQþQtFK�SURVW HGN REFHPL�05�+RYRUDQVNR�]�'7�þ����

ýHUSiQt�ILQDQþQtFK�SURVW HGN REFHPL�PLNURUHJLRQX

���

���
������

��� ýHMþ
7HUH]tQ
.DUOtQ
+RYRUDQ\
âDUGLFH

=GURM��>��@���
�

'RWDþQt�WLWXO�þ����±�,QWHJURYDQp�SURMHNW\�YHQNRYVNêFK�PLNURUHJLRQ
1i]HY�SURMHNWX��
9êVDGED�SDUN D YH HMQi�]HOH
/RNDOL]DFH�SURMHNWX��
0LNURUHJLRQ�+RYRUDQVNR��REFH�7HUH]tQ��.DUOtQ��ýHMþ��+RYRUDQ\��âDUGLFH��RNUHV�+RGRQtQ��
-LKRPRUDYVNê�NUDM�
&tO�SURMHNWX��
=KRGQRFHQt�VRXODGX�SURMHNWX�V�UR]YRMRYRX�VWUDWHJLt�PLNURUHJLRQX��3pþH�R�NUDMLQX�D�Y]KOHG�
REFH D� QHMHQ� S tOHåLWRVW� NH� ]NUiãOHQt� REFH�� DOH� ]OHSãHQt� SRGPtQHN� åLYRWQtKR� SURVW HGt��
9 QiYD]QRVWL�QD�UR]YRM�VOXåHE�D�Y\WYR HQt�YKRGQêFK�VSROHþQêFK�PtVW�SUR�VHWNiQt�REþDQ D
SUR� Y\WYR HQt� Y Wãt YD]E\� N�PtVWX�� N�REFL�� N�UHJLRQX�� 9\~VW QtP� DNWLYLW\� MH� LQLFLDFH�
VSROHþQêFK� LQYHVWLF�� NWHUp� YH� VYpP� NRQHþQpP� GRSDGX� SRYHGRX� N�]DSRMHQt� FR� QHMãLUãt�
YH HMQRVWL�GR�DNWLYLW�UHJLRQX��
�
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6SHFLILFNp�FtOH�SURMHNWX��
5R]YRM� SDUWQHUVWYt� Y�UiPFL� PLNURUHJLRQX� L� XYQLW REFt�� =DSRMHQt� ãLURNp� YH HMQRVWL� GR�
UR]YRMH�PLNURUHJLRQX�±� YêVDGED�QRYêFK� VWURPN QDUR]HQêP�G WHP�� ]DKUDGQLFNi� þLQQRVW�
G FKRGF � RãHW RYiQt�D�~GUåED�]D�SRPRFL�SUDFRYQtN 933�QHER�ãNROQt�POiGHåH��
3RSLV SURMHNWX��
=iP UHP� SURMHNWX� MH� Y�NDåGp� REFL�PLNURUHJLRQX� XG ODW� Q FR� SUR� SpþL� R� NUDMLQX�� -HOLNRå�
FHOp� ~]HPt�PLNURUHJLRQX�Pi� FKDUDNWHU� S HYiåQ ]HP G OVNê� V�S HYOiGDMtFtP� YLQD VWYtP��
MVRX WpP YHãNHUp�SORFK\�H[WUDYLOiQX�Y\XåtYiQ\�N�]HP G OVWYt��2G�����OHW�GRãOR�N�YêUD]Qp�
REQRY ]iVWDYE\� REFt�� ERKXåHO� YãDN� MHGQRWOLYp� REFH� E\O\� QXFHQ\� HãLW� LQåHQêUVNp� VtW �
FKRGQtN\�D�NRPXQLNDFH��3pþL�R�NUDMLQX�VH�MLå�WDNRYi�SR]RUQRVW�QHY QRYDOD���
6P\VOHP�SURMHNWX�MH�YêVDGED�XFHOHQêFK�þiVWt�]HOHQ Y MHGQRWOLYêFK�REFtFK��Y\WYR HQt�PtVW�
N RGSRþLQNX��VHWNiYiQt��DOH�KODYQ ~þHOQp�D�HVWHWLFNp�GRSOQ Qt�REFH�]HOHQt��
'RSDG\�SURMHNWX��
9 UiPFL� RUJDQL]RYiQt� SURMHNWX� GRMGH� NH� Y]QLNX� PtVWQtFK� SDUWQHUVWYt�� N�]DORåHQt�
RSDNXMtFtFK� VH� WUDGLþQtFK� DNWLYLW� D� WtP� SRVtOHQt� PH]LOLGVNêFK� Y]WDK � Y]QLNDMtFtFK� S L
RSDNRYDQêFK�QiYãW YiFK�MHGQRWOLYêFK�REFt�PLNURUHJLRQX��=DSRMt�VH�ãLURNê�RNUXK�REþDQ D
VORåHN VH�VYêPL�QDEtGNDPL�D�QiSDG\�QD�UR]ãt HQt�DNWLYLW��
8GUåLWHOQRVW�SURMHNWX��
8VSR iGiQt�KRGQRWtFt�DNFH�D�SURSDJDFH�V�WtP�VSRMHQi�XPRåQt�REþDQ P MHGQRWOLYêFK�REFt�
SRURYQiQt�VWDYX�D�QDEtGQH�Y\XåLWt�GDOãtFK�DNWLYLW��3URMHNW�P åH�VORXåLW� MDNR�LQVSLUDFH�SUR�
GDOãt�PLNURUHJLRQ\��$NWLYLW\�PRKRX�Y\XåtW�ãNRO\��NURXåN\�DSRG�������������������������������������>��@���

����� 5R]SRþHW�PLNURUHJLRQX�+RYRUDQVNR�]D�URN������
7DE������5R]SRþWRYp�S tMP\�Y�URFH������N���������

3 tMP\�� 3OQ Qt� 5R]SRþHW�VFKYiOHQê� 5R]SRþHW�XSUDYHQê�
1HLQYHVWLþQt�S LMDWp�WUDQVIHU\��S tVS YN\�RG�REFt�� ��������� ��������� ���������
1HLQYHVWLþQt�S LMDWp�WUDQVIHU\�RG�-0.�� ��������� ���� ���������
,QYHVWLþQt�S LMDWp�WUDQVIHU\�RG�-0.� ��������� ���� ���������
3 tMP\�]�~URN ������ �������� �������
&(/.(0� ��������� ��������� ���������

=GURM��>��@���
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7DE������5R]SRþWRYp�YêGDMH�Y�URFH������N���������

9êGDMH� 3OQ Qt� 5R]SRþHW�VFKYiOHQê� 5R]SRþHW�XSUDYHQê�
2VWDWQt�RVREQt�YêGDMH��RGP Q\�� ������� ������� �������
1iNXS�PDWHULiOX� ���� �������� ��������
6OXåE\�SHQ åQtFK�~VWDY ���� ������� �������
1iNXS�RVWDWQtFK�VOXåHE� ���� �������� ���������
&(/.(0� ������� ��������� ���������

=GURM��>��@�
5R]SRþHW�]D�URN������MHãW QHPi�NRQHþQRX�SRGREX��9�S tMPHFK�MVRX�]DFK\FHQ\�GRWDFH�RG�
NUDMH� L� RG�REFt��9H�YêGDMtFK�YãDN� MHãW QHMVRX�]D~þWRYiQ\� ILQDQþQt�RSHUDFH�� NWHUp�Y�URFH�
���� SUREtKDO\��7\WR�LQIRUPDFH�EXGRX�SRVN\WQXW\�Då�QD�NRQFL�URNX�������
-H ] HMPp�� åH� ]�GORXKRGREpKR� KOHGLVND� E\� P O\� EêW� UR]SRþW\� Y\URYQDQp�� DYãDN�
Y NUiWNRGREpP� KRUL]RQWX� MH� PRåQp� XYDåRYDW� L� V�H[LVWHQFt� GHILFLWX� UR]SRþWX�� ([LVWHQFH�
GHILFLWQtKR� UR]SRþWX� S LWRP� QHPXVt� MHãW ]QDPHQDW� U VW� ]DGOXåHQRVWL� PLNURUHJLRQX��
SRXåLMH�OL�VH�QD�~KUDGX�GHILFLWX�SURVW HGN\�]�S HGFKi]HMtFtKR�REGREt���
=H�VOHGRYDQêFK�W t OHW�Y\SOêYi��åH�SRX]H�Y�URFH������PLNURUHJLRQ�+RYRUDQVNR�KRVSRGD LO�V�
GHILFLWHP��7HQ�E\O�YãDN�XKUD]HQ�]EêYDMtFt�ILQDQþQt�þiVWNRX�]�URNX�������9�URFH������E\O\�
S tMP\�Y\ããt�QHå�YêGDMH��$�Y�URFH�������L�NG\å�QHPiP�NRQHþQRX�]SUiYX�R�KRVSRGD HQt��E\�
WDNp�QHP O\�YêGDMH�S HViKQRXW�S tMP\���
�
6KUQXWt�� 05� +RYRUDQVNR� Y�XSO\QXOêFK� W HFK� OHWHFK� þHUSDO� NDåGê� URN� GRWDFH� RG�
-LKRPRUDYVNpKR�NUDMH�S HV�3URJUDP�UR]YRMH�YHQNRYD��9�URFH������N�WRPX��S LE\OD�GRWDFH�
] JUDQWRYpKR�SURJUDPX�5R]YRM�LQIRUPDþQtFK�D�NRPXQLNDþQtFK�WHFKQRORJLt�Y�PLNURUHJLRQX�
+RYRUDQVNR� EH]GUiWRYê�LQWHUQHW���
3UiY W\WR� GRWDFH� ]�UR]SRþWX� -0.� VORXåt� N�OHSãt� SUH]HQWDFL� D� N�UR]YRML� PLNURUHJLRQX�
+RYRUDQVNR���
3URMHNW P�� NWHUp� E\� VH�PRKO\� UHDOL]RYDW� Y�S tãWtFK� OHWHFK�� VH� EXGX� Y QRYDW� Y�QiVOHGXMtFt�
NDSLWROH��
�
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� 1$95+29$1e�352-(.7<�),1$1&29$1e�=�'27$&Ë�
-,+2025$96.e+2�.5$-(�352�0,.525(*,21�
+2925$16.2�

���� 3URMHNW�þ����
1i]HY�SURMHNWX��
' P SRNRMQpKR�VWi t
&KDUDNWHU�SURMHNWX��
,QWHJURYDQê�
6WUXþQê�SRSLV�SURMHNWX��
6WDYED� '36� YþHWQ ]i]HPt� Y�Q NWHUp� ]�REFt� PLNURUHJLRQX� +RYRUDQVNR� SUR� VWDUãt� D�
QHPRKRXFt�REþDQ\�REFt�PLNURUHJLRQX�þtWDMtFt�DVL�������RE\YDWHO��
0tVWR�UHDOL]DFH�SURMHNWX��
3UDYG SRGREQ Y REFL� +RYRUDQ\�� ' YRGHP�� SURþ� SUiY Y +RYRUDQHFK�� MVRX� GYD� YROQp�
SR]HPN\� YHGOH� VHEH�� Y�MHMLFKå� EOt]NRVWL� MH� REFKRG�� DXWREXVRYi� ]DVWiYND� L� NRVWHO� �Y��
RVWDWQtFK�REFtFK�05�+RYRUDQVNR�VH�WDNRYi�PRåQRVW�QHQDEt]t���
&tO�SURMHNWX��
1DEtGQRXW� SRVWLåHQêP�� VWDUêP� þL� RVDPRFHQêP� REþDQ P REFt� PLNURUHJLRQX� VRFLiOQt�
]i]HPt�YþHWQ QH]E\WQp�]GUDYRWQt�þL�MLQp�SpþH��
2G YRGQ Qt��
3RSWiYND�D�]iMHP�REþDQ REFt�PLNURUHJLRQX�+RYRUDQVNR�
9êVWXS\�SURMHNWX��
$OHVSR ���[���D���[���SRNRMH�YþHWQ ]i]HPt�
'RED�UHDOL]DFH��
���� ±������
3 HGSRNOiGDQp�FHONRYp�QiNODG\�SURMHNWX��
&HONRYp�QiNODG\������������.þ���RþHNiYDQp�QHLQYHVWLþQt�GRWDFH�����������.þ�
� ]�WRKR�ILQDQþQt�~þDVW�S HGNODGDWHOH�SURMHNWX�����������.þ�������
� ]�WRKR�S HGSRNOiGDQp�]GURMH�VSROXILQDQFRYiQt�SURMHNWX�������������.þ��������
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���� 3URMHNW�þ����
1i]HY�SURMHNWX���
6SRMRYDFt�FKRGQtN�D�F\NORVWH]ND�PH]L�REFHPL�+RYRUDQ\�D�âDUGLFH�
&KDUDNWHU�SURMHNWX��
,QYHVWLþQt�
6WUXþQê�SRSLV�SURMHNWX��
6SRMRYDFt� FKRGQtN� D� F\NORVWH]ND�PH]L� REFHPL�+RYRUDQ\� D� âDUGLFH� EXGH� VORXåLW� S ãtP� L�
F\NOLVW P RERX�REFt�L�GDOãtP�QiYãW YQtN P��
0tVWR�UHDOL]DFH�SURMHNWX��
5HDOL]DFH�QD�NDWDVWUHFK�REFt�+RYRUDQ\�D�âDUGLFH�
&tO�SURMHNWX��
'tOR S LVS MH� N�Y\ããt� YQLW Qt� L� YQ Mãt� NRPXQLWQt� SRVSROLWRVWL� REFt� PLNURUHJLRQX�� QDEtGQH�
Y Wãt�UR]YRM�WXULVWLN\�S ãt�L�F\NOR��]Yêãt�EH]SHþQRVW��QHEXGH�VH�SRXåtYDW�NRPXQLNDFH�,,�����
.\MRY��ýHMþ��
2G YRGQ Qt��
=MLãW Qi�IUHNYHQFH�SRþWX�FKRGF D F\NOLVW � ]iMHP�REþDQ L REFt�
9êVWXS\�SURMHNWX��
'pOND FKRGQtNX�FFD�������P��ãt H ��±���P�
'RED�UHDOL]DFH��
���� ±������
3 HGSRNOiGDQp�FHONRYp�QiNODG\�SURMHNWX��
&HONRYp�QiNODG\�����������.þ��
� ]�WRKR�ILQDQþQt�~þDVW�S HGNODGDWHOH�SURMHNWX�����������.þ�������
� ]�WRKR�S HGSRNOiGDQp�]GURMH�VSROXILQDQFRYiQt�SURMHNWX������������.þ��������
�
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���� 3URMHNW�þ����
1i]HY�SURMHNWX��
3pþH�R�YH HMQRX�]HOH D MHMt�YêVDGED�
&KDUDNWHU�SURMHNWX��
1HLQYHVWLþQt�
6WUXþQê�SRSLV�SURMHNWX��
3pþH�R�VWiYDMtFt�]HOH � KOHGiQt�QRYêFK�PtVW�SUR�MHMt�]DORåHQt�D�UR]ãt HQt�
0tVWR�UHDOL]DFH�SURMHNWX��
,QWUDYLOiQ\�REFt�+RYRUDQ\��âDUGLFH��ýHMþ��7HUH]tQ�D�.DUOtQ�
&tO�SURMHNWX��
/HSãt� ~GUåED� YH HMQêFK� SORFK�� ]Y WãRYiQt� SORFK\� ]HOHQ � ]OHSãHQt� NXOWXUQtKR� SURVW HGt� D�
Y]KOHGX�REFt��
2G YRGQ Qt��
=iMHP�REFt�L�REþDQ � Y]QLN�RGG\FKRYêFK�PtVW��SDUþtN DSRG��
9êVWXS\�SURMHNWX��
NDåGê�URN�DOHVSR � WLVtF�P�

'RED�UHDOL]DFH��
���� ±������
3 HGSRNOiGDQp�FHONRYp�QiNODG\�SURMHNWX��
&HONRYp�QiNODG\�����������.þ��
� ]�WRKR�ILQDQþQt�~þDVW�S HGNODGDWHOH�SURMHNWX���������.þ�������
� ]�WRKR�S HGSRNOiGDQp�]GURMH�VSROXILQDQFRYiQt�SURMHNWX������������.þ��������
�
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� 352*5$029e�2%'2%Ë�����������
9 QiVOHGXMtFtP� UR]SRþWRYpP� REGREt� (8� �������� VH� EXGH� -LKRPRUDYVNê� NUDM� RULHQWRYDW�
SRGOH�DNWXiOQtFK�SRGPtQHN�Y�UHJLRQX��9êKOHG�MH�SR iG�VWHMQê���NDåGê�URN�SRGSR LW�YHQNRY�
VWHMQRX� þiVWNRX� �NROHP� ��� PLO�� .þ��� DOH� UR]SRþHW� VH� YåG\� PXVt� QD� NDåGê� URN� ]QRYX�
VFKYiOLW���
'RWDþQt� WLWXO\�� S HV� NWHUp�PRKRX�REFH� D�PLNURUHJLRQ\� þHUSDW� ILQDQþQt� SURVW HGN\�� EXGRX�
Y QiVOHGXMtFtFK�OHWHFK�QHP QQp��

� '7����2EQRYD�D�~GUåED�YHQNRYVNp�]iVWDYE\�D�REþDQVNp�Y\EDYHQRVWL�
� '7� ��� 8UEDQLVWLFNp� D� DUFKLWHNWRQLFNp� VWXGLH� D� SURMHNWRYp� GRNXPHQWDFH� SUR�

]DFKRYiQt� W\SLFNp� PtVWQt� YHQNRYVNp� ]iVWDYE\�� SURMHNWRYp� GRNXPHQWDFH�
LQIUDVWUXNWXU\�

� '7����.RPSOH[Qt�~SUDYD�YH HMQêFK�SURVWUDQVWYt��REQRYD�D�] L]RYiQt�YH HMQp�]HOHQ
� '7� ��� 2SUDYD� D� YêVWDYED� PtVWQtFK� NRPXQLNDFt�� YêVWDYED� F\NOLVWLFNêFK� D� S ãtFK�

VWH]HN��YH HMQpKR�RVY WOHQt�D�YH HMQpKR�UR]KODVX�
� '7����3RY]EX]HQt�REþDQVNêFK�DNWLYLW�D�UR]YRMH�NRPXQLWQtKR�åLYRWD�Y�REFtFK�
� '7����3URMHNW\�REFt�QD�Y]G OiYiQt�D�SRUDGHQVWYt�Y�REODVWL�UR]YRMH�YHQNRYD�
� '7����,QWHJURYDQp�SURMHNW\�YHQNRYVNêFK�PLNURUHJLRQ
� '7����'RWDFH�QD�~URN\�]�~Y U QD�LQYHVWLþQt�DNFH�N�UR]YRML�REFt�������������������������>��@������������

�
0LNURUHJLRQ� +RYRUDQVNR� VH� Y�QiVOHGXMtFtP� SURJUDPRYpP� REGREt� EXGH� VQDåLW� NDåGêP�
URNHP R�]tVNiQt�ILQDQþQtFK�SURVW HGN ] 3URJUDPX�UR]YRMH�YHQNRYD��D�WR�]�GRWDþQtKR�WLWXOX�
þ� �� V�Qi]YHP� ,QWHJURYDQp� SURMHNW\� YHQNRYVNêFK� PLNURUHJLRQ � 3URMHNW\�� NWHUp� E\� VH�
ILQDQFRYDO\� ]�W FKWR� GRWDFt�� E\� VH� ]DP LO\� QD� ~SUDYX� D� REQRYX� YH HMQp� ]HOHQ � 'DOãt�
SULRULWRX� MH�YêVWDYED�GRPX� V�SHþRYDWHOVNRX� VOXåERX�D�Y\EXGRYiQt� VSRMRYDFtKR� FKRGQtNX�
PH]L�REFHPL�âDUGLFH�D�+RYRUDQ\��7\WR�SURMHNW\�MVRX�SRSViQ\�Y�S HGFKi]HMtFt�NDSLWROH��
�
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=È9 5
9 Pp� EDNDOi VNp SUiFL� MVHP� VL� GDOD� ]D� ~NRO� ]SUDFRYDW� SUREOHPDWLNX� SURJUDPRYêFK� D�
GRWDþQtFK� WLWXO -LKRPRUDYVNpKR� NUDMH� D� MHMLFK� Y\XåtYiQt� PLNURUHJLRQHP� +RYRUDQVNR��
9êVOHGNHP�Pp�SUiFH�MH�S LEOtåHQt�þHUSiQt�GRWDFt�Y�UiPFL�PLNURUHJLRQX�D�S tVOXãQpKR�NUDMH��
9 WHRUHWLFNp�þiVWL�MVHP�Y\PH]LOD�-LKRPRUDYVNê�NUDM�D�PLNURUHJLRQ�+RYRUDQVNR��'iOH�MVHP�
VH Y QRYDOD� Y\VY WOHQt� SRMP � NWHUp� V�PRX� SUDFt� ~]FH� VRXYLVt�� 9tFH� MVHP� VH� Y QRYDOD�
GRWDFtP��NWHUp� MVRX�YKRGQêP�QiVWURMHP�VSROXILQDQFRYiQt�S L XVNXWHþ RYiQt�SOiQRYDQêFK�
SURMHNW � 8� PLNURUHJLRQX� MVRX� GRWDFH� RG� -LKRPRUDYVNpKR� NUDMH� QHMG OHåLW Mãt� VRXþiVWt�
UR]SRþWX� VSROX� V�ILQDQþQtPL� S tVS YN\� RG� REFt�� 0LNURUHJLRQ� +RYRUDQVNR� þHUSi� GRWDFH�
S HYiåQ S HV� 3URJUDP� UR]YRMH� YHQNRYD�� NWHUê� MH� VQDG� QHMDGUHVQ Mãt� IRUPD� SRPRFL�
YHQNRYVNêP�UHJLRQ P�
9 GUXKp�� DQDO\WLFNp� þiVWL�� MVHP� SRSVDOD� GRWDþQt� WLWXO\�� NWHUp� MVRX� Y\SLVRYiQ\� Y�UiPFL�
3URJUDPX� UR]YRMH� YHQNRYD�� -LKRPRUDYVNêP� NUDMHP� MVRX� QD� WHQWR� SURJUDP� Y\þOHQ Q\�
QHPDOp�ILQDQþQt�SURVW HGN\��=D�SRVOHGQt���URN\�E\OR�Y\þOHQ QR�]�UR]SRþWX�-LKRPRUDYVNpKR�
NUDMH�����PLOLRQ .þ��3 tMHPFHP�W FKWR�GRWDFt�MVRX�REFH�D�YHQNRYVNp�PLNURUHJLRQ\��
0LNURUHJLRQ�+RYRUDQVNR��RG�VYpKR�Y]QLNX�Y�URFH�������GRVWDO�GRWDFH�]�UR]SRþWX�-0.�QD���
VYêFK�SURMHNW � 9�URFH������L������VH�UHDOL]RYDO\�GYD�SURMHNW\�D�Y�URFH������VH�UHDOL]RYDO�
MHGHQ�SURMHNW��-HGLQê�SURMHNW�V�Qi]YHP�³5R]YRM�LQIRUPDþQtFK�D�NRPXQLNDþQtFK�WHFKQRORJLt�
Y PLNURUHJLRQX� +RYRUDQVNR³� QHE\O� ILQDQFRYiQ� ]� 3URJUDPX� UR]YRMH� YHQNRYD�� DOH� ]�
JUDQWRYpKR� SURJUDPX� �� 3RGSRUD� ]SUDFRYiQt� GRNXPHQWDFH� SUR� UR]YRMRYp� SURMHNW\�
PLNURUHJLRQ -LKRPRUDYVNpKR� NUDMH�� =EêYDMtFt� SURMHNW\� E\O\� ILQDQFRYiQ\� ]�3URJUDPX�
UR]YRMH�YHQNRYD�D�WR�Y�UiPFL�GRWDþQtFK�WLWXO � D����'7�þ����Pi�Qi]HY�Ä3URMHNW\�REFt�QD�
Y]G OiYiQt�D�SRUDGHQVWYt�Y�REODVWL�UR]YRMH�YHQNRYD³��=�WRKRWR�WLWXOX�E\O�ILQDQFRYiQ�SURMHNW�
V Qi]YHP� Ä= t]HQt� LQIRUPDþQtKR� VW HGLVND� PLNURUHJLRQX� +RYRUDQVNR³�� 7RWR� VW HGLVNR�
VORXåt QHMHQ� RE\YDWHO P PLNURUHJLRQX�� DOH� WDNp� ãLURNp� YH HMQRVWL�� '7� þ�� �� Pi� Qi]HY�
Ä,QWHJURYDQp� SURMHNW\� YHQNRYVNêFK� PLNURUHJLRQ ³�� 3RVOHGQt� W L URN\� E\O� YåG\� Y�UiPFL�
WRKRWR� WLWXOX� XVNXWHþQ Q MHGHQ� SURMHNW�� 9�URFH� ����� SURMHNW� V�Qi]YHP� Ä'RY\EDYHQt�
YLQLþQtFK�VWH]HN³��Y�URFH������Ä9êVDGED�SDUN D GRSO NRYp�]HOHQ ³ D�Y�URFH������SURMHNW�
V Qi]YHP�Ä9êVDGED�SDUN D YH HMQi�]HOH ³��7\WR�SURMHNW\�VORXåt�N�UR]YRML�PLNURUHJLRQX�D�L�
N MHKR�OHSãt�SUH]HQWDFL��6P\VOHP�W FKWR�SURMHNW E\OD�D�MH�YêVDGED�XFHOHQêFK�þiVWt�]HOHQ
Y MHGQRWOLYêFK�REFtFK��Y\WYR HQt�PtVW�N�RGSRþLQNX��VHWNiYiQt��DOH�KODYQ ~þHOQp�D�HVWHWLFNp�
GRSOQ Qt�REFH�]HOHQt��
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1D� ]iY U MVRX� QDYUåHQ\� SURMHNW\�� NWHUp� E\� VH� Y�EXGRXFQRVWL� Y�PLNURUHJLRQX� PRKO\�
UHDOL]RYDW��0H]L�W\WR�SURMHNW\�SDW t YêVWDYED�GRPX�SRNRMQpKR�VWi t��NGH�E\�VH�P OR�]DMLVWLW�
VWDUêP�OLGHP�NOLGQp�GRåLWt�YH�VYpP�SURVW HGt�D�]OHSãHQt�]GUDYRWQt�SpþH�R�Q � 3 tQRVHP�E\�
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S tURGQtP� ]DMtPDYRVWHP�� 3 tQRVHP� E\� P OR� EêW� ]YêãHQt� WXULVWLFNpKR� ]iMPX� R� UHJLRQ� D�
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HVWHWLFN\�]YOiGQXWp�D�XGUåRYDQp�R]HOHQ Qp�SURVWRU\�REFt�S VREt�YêFKRYQ D YHGRX�]S WQ
N UHSURGXNFL�QiOHåLWp�SpþH�R�SURVW HGt�REFH�L�R�]HOH � =HOH WYR t YêUD]Qê�NXOWXUQ �VRFLiOQt�
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S LSUDYHQRVW��DOH� L�DWUDNWLYLWD�PLNURUHJLRQX�� MHKR� LPDJH��NYDOLWD�SURVW HGt��DOH� WDNp�VRXODG�
SRGQLNDWHOVNêFK�VXEMHNW D YH HMQpKR�]iMPX��
�
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