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�
6HVWDYHQt�D�RG]NRXãHQt�VDG\�QRYêFK�H[SHULPHQWiOQtFK�~ORK�]�REODVWL�I\]LN\�SOD]PDWX�YþHWQ��PHWRGLFNêFK�PDWHULiO$�
�
=DYHGHQt�QRYpKR�S�HGP�WX�VWXGLMQt�VSHFLDOL]DFH�)\]LND�D�WHFKQLND�WHUPRMDGHUQp�I$]H��3UDNWLNXP�I\]LN\�D�WHFKQLN\
WRNDPDN$��NWHUê�EXGH�QDEtGQXW�L�H[WHUQtP�VWXGHQW$P�MDN�ý987��WDN�8.�D�RVWDWQtFK�XQLYHU]LW��'iOH�VH�S�HGSRNOiGi
]DSRMHQt�GR�NRRUGLQRYDQpKR�I~]QtKR�Y]G�OiYiQt�Y�(8�
�
6HPLQi��N�GDQp�SUREOHPDWLFH�
�
=iY�UHþQi�]SUiYD�SURMHNWX�
�
�

3�tQRV�N�UR]YRML�IDNXOW\���9â
�
.YDOLWDWLYQ��PQRKHP�Y\ããt�PRåQRVWL�SUDNWLFNp�YêXN\�I\]LN\�Y�REODVWL�SOD]PDWX�D�WHUPRMDGHUQp�I~]H�
�
,QWHUQDFLRQDOL]DFH�VWXGLD�QD�ý987��LQWHJUDFH�I~]QtKR�Y]G�OiYiQt�Y�ý5�GR�HYURSVNêFK�Y]G�OiYDFtFK�VWUXNWXU�
�
=DSRMHQt�IUHNYHQWDQW$�]iNODGQtKR�VWXGLD�GR�SURFHVX�S�tSUDY\�D�]SUDFRYiQt�H[SHULPHQW$�IRUPRX�SRPRFQêFK�Y�GHFNêFK�VLO�
�
�

&tORYi�VNXSLQD�SURMHNWX
�
3�HGP�W\�Y�EDNDOi�VNpP�D�PDJLVWHUVNpP�VWXGLX�QD�)-),�ý987�
ÒYRG�GR�WHUPRMDGHUQp�I~]H�����VWXGHQW$�
�
)\]LND�WRNDPDN$������VWXGHQW$�
�
'LDJQRVWLND�SOD]PDWX������VWXGHQW$�
�
7HFKQLND�WHUPRMDGHUQêFK�]D�t]HQt������VWXGHQW$�
�
3UDNWLND�I\]LN\�SOD]PDWX������VWXGHQW$�
�
3RþtWDþRYp��t]HQt�H[SHULPHQW$������VWXGHQW$�
�
'LDJQRVWLND�KRUNpKR�SOD]PDWX�����VWXGHQW$���YH�VSRMHQt�V�0))�8.�D�)(/�ý987��
�
(OHNWULFNp�YêERMH�D�MHMLFK�DSOLNDFH�����VWXGHQW$��YH�VSRMHQt�V�)(/�ý987��
�
)\]LNiOQt�VHPLQi������VWXGHQW$�
�
�
%DNDOi�VNp�SUiFH�����VWXGHQWL�
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'LSORPRYp�SUiFH�����VWXGHQWL�
�
'iOH�VH�S�HGSRNOiGi�YêXND�Y�GDOãtFK�S�HGP�WHFK�QD�RVWDWQtFK�9â
6SHNWURVNRSLH�SOD]PDWX��YH�VSROXSUiFL�V�0))�8.�
�
)\]LND�SOD]PDWX��YH�VSROXSUiFL�V�0))�8.�D�ý987�
�
(OHNWURQLND�SUR�I\]LN\��YH�VSROXSUiFL�V�0))�8.�
�
�
=MHGQRGXãHQp�YHU]H�]iNODGQtFK�~ORK�EXGRX�QDEtGQXW\�L�GR�PLPRIDNXOWQtFK�Y]G�OiYDFtFK�DNWLYLW�)-),�ý987��MDNR��MH

)\]LNiOQt �WêGHQ� �2WHY�HQp �ODERUDWR�H �SUR �VW�HGRãNROVNp �VWXGHQW\ �D �8QLYHU]LWD �W�HWtKR �Y�NX �SUR �VHQLRU\ ��YL]
KWWS���I\]W\G�IMIL�FYXW�F] �� �KWWS���I\]RO�IMIL�FYXW�F] �D �KWWS���I\]X�Y�IMIL�FYXW�F] ���
�

6RXþDVQê�VWDY��HãHQpKR�SUREOpPX
�
(YURSVNi�XQLH�Pi�Y�VRXþDVQp�GRE� �YH�Yê]NXPX�I~]H�MDVQRX�YHGRXFt�UROL�MDN�]�KOHGLVND�YORåHQêFK�SURVW�HGN$� �WDN�L

YêVOHGN$��1D�]iNODG��WRKR�E\OR�þHUYQX������UR]KRGQXWR�R�XPtVW�Qt�JOREiOQtKR�Y�GHFNR�WHFKQRORJLFNpKR�H[SHULPHQWX�
WRNDPDNX�,7(5��,QWHUQDWLRQDO�7KHUPRQXFOHDU�([SHULPHQWDO�5HDFWRU���GR�VW�HGLVND�&DGDUDFKH�Y�MLåQt�)UDQFLL���DGD�GDOãtFK
YHONêFK�SURMHNW$�VH�UR]YtMt�Y�-DSRQVNX��86$��ýtQ���.RUHML��,QGLL��L�Y�VRXVHGQtP�1�PHFNX��1DS�tNODG�)UDQFLH�QD�VYêFK�9â
NODGH�QD�RERU\�VSRMHQp�V�WHUPRMDGHUQRX�I~]t�Y�SRVOHGQtFK�OHWHFK�YHOLNê�G$UD]�
�
ýHVNi�UHSXEOLND�Pi�Y�RERUX�WHUPRMDGHUQp�I~]H�VLOQp�SRVWDYHQt��-DNR�MHGLQi�QRY��S�LVWRXSLYãt�]HP��(8�SURYR]XMH�YODVWQt

WRNDPDN�D�VYRX�UROL�VWYUGLOD�L�UR]KRGQXWtP�YOiG\�ý5�]�OLVWRSDGX������SRGSR�LW�WUDQVIHU�Y�WãtKR�WRNDPDNX�&RPSDVV�'�]
&XOKDPX��*%��GR�3UDK\��NWHUê�MH�RG�]DþiWNX�URNX������XPtVW�Q�D�XYiG�Q�GR�SURYR]X�Y�ÒVWDYX�I\]LN\�SOD]PDWX�$9ý5�
âLURNRX�~þDVW�þHVNp�VWUDQ\�QD�PH]LQiURGQtFK�SURMHNWHFK�]DMLã"XMH�$VRFLDFH�(85$720�,33�&5��Y�UiPFL�NWHUp�VH�GD�t
]tVNiYDW�L�RGSRYtGDMtFt��D�VWiOH�URVWRXFt��SRGtO�QD��HãHQt�WHFKQRORJLFNêFK�~ORK�Yê]NXPX�
�
-H �]�HMPp� �åH �VH �þOHQVNp �VWiW\ �(YURSVNp �XQLH ��YþHWQ� �ýHVNp �UHSXEOLN\� �SRWêNDMt � �YH �I~]L �D �S�tEX]QêFK �RERUHFK �V

QHGRVWDWNHP�Y\VRFH�NYDOLILNRYDQêFK�PODGêFK�RGERUQtN$��7DWR�VLWXDFH�VH�Y�EOt]Np�EXGRXFQRVWL�QH]OHSãt�SRNXG�QHEXGHPH
UHDOL]RYDW�]iVDGQt�NURN\�N�MHMLFK�QDSUDYHQt�
�
9�VRXþDVQRVWL�)-),�ý987�XPtVWLOR�GR�VYêFK�SURVWRU�WRNDPDN�&$6725��S�HYHGHQ�]�ÒVWDYX�I\]LN\�SOD]PDWX�$9�ý5��D�SR

XNRQþHQt�VWDYHEQtFK�~SUDY�VH�EXGH�WRWR�]D�t]HQt�SRVWXSQ��RåLYRYDW�SUR�þLVW��YêXNRYp�~þHO\��=QRYXXYHGHQtP�WRKRWR�]D�t]HQt
GR�SURYR]X�]tVNDMt�S�tURGRY�GQp�IDNXOW\�Y\MtPHþQRX�PRåQRVW�SRVXQRXW�SUDNWLFNRX�YêXNX�VWXGHQW$�]�REODVWL�I\]LN\�SOD]PDWX
QD�NYDOLWDWLYQ��QRYRX�~URYH����=D�t]HQt�&RPSDVV�Pi�PQRKHP�VORåLW�Mãt�SURYR]��MH�PpQ��IOH[LELOQt�D�PQRKHP�GUDåãt��QiNODG\
QD�MHGHQ�YêERM�MVRX�PLQ����[�Y\ããt�QHå�QD�&$6725X��D�WXGtå�MH�PiOR�YKRGQê�N�YêXFH��
�
)-),�ý987�Y\WYR�LOD�SRGPtQN\�SUR�XPtVW�Qt�D�SURYR]�IXQNþQtKR�WRNDPDNX�&$6725��9\XåtYi�S�L �WRP�GORXKROHWp

SHGDJRJLFNp�D�Y�GHFNp�]NXãHQRVWL�]�REODVWL�I\]LN\�SOD]PDWX�D��FHONRYRX�S�tURGRY�GQRX�RULHQWDFL�IDNXOW\�Y�UiPFL�ý987�
=QRYXXYHGHQt�WRNDPDNX�GR�SURYR]X�MH�ILQDQþQ��]DMLã"RYiQR�)-),�ý987��1DYUKRYDQê�SURMHNW�YKRGQ��GRSOQt�WXWR�þLQQRVW�D
UR]ãt�t�ML�WDN��DE\�VH�WRNDPDN�PRKO�]DþtW�Y\XåtYDW�SOQRKRGQRWQ��SUR�YêXNX�D�Y]G�OiYiQt�VWXGHQW$�YãHFK�S�tURGRY�GQêFK�ãNRO�Y
ý5�
�
)-),�ý987�Y\FKRYiYi�VWXGHQW\�NH�WYR�LYp�DSOLNDFL�]tVNDQêFK�S�tURGRY�GQêFK�]QDORVWt�D�GRYHGQRVWt�Y�SUD[L��1DEt]t

VWXGLXP�]DP��HQp�QD�REODVWL�H[SHULPHQWiOQt�D�WHRUHWLFNp�I\]LN\�Y��DG��RERU$��PH]L�NWHUp�SDW�t�L�UHODWLYQ��QRYp�]DP��HQt
)\]LND�D�WHFKQLND�WHUPRMDGHUQp�I~]H�
�
1HMHQ�QD�)-),�D�SRWDåPR�QD�ý987��DOH�DQL�QD�åiGQêFK�MLQêFK�Y\VRNRãNROVNêFK�~VWDYHFK�VW�HGQt�(YURS\�QHMVRX�N�GLVSR]LFL

H[SHULPHQWiOQt�]D�t]HQt��QD�NWHUêFK�E\�E\OR�PRåQp�SURYiG�W�YêXNRYp�H[SHULPHQW\�]�REODVWL�Y\VRNRWHSORWQtKR�SOD]PDWX��9
VRXþDVQp�GRE��MH�SUDNWLFNi�YêXND�]DP��HQt�)\]LND�D�WHFKQLND�WHUPRMDGHUQp�I~]H��HãHQD�VORåLWêP��]S$VREHP��QD���U$]QêFK
SUDFRYLãWtFK�SR�FHOp�3UD]H�
�
7RNDPDN�&$6725�MH�Y�VRXþDVQp�GRE� �MLå�S�HPtVW�Qê�QD�)-),�ý987��-H�WR�]D�t]HQt�V�NUXKRYêP�SU$�H]HP�VORXSFH

SOD]PDWX��-DNR�SUDFRYQt�SO\Q�VH�SRXåtYi�YRGtN��]GURMHP�HQHUJLH�SUR�WRURLGiOQt�PDJQHWLFNp�SROH�MH�NRQGHQ]iWRURYi�EDWHULH�R
NDSDFLW����0-��=SRå�RYDFt�OLQND�V�HQHUJLt�Q�NROLND�GHVtWHN�N-�]DMLã"XMH�Y\WYi�HQt�D�RK�HY�SOD]PDWX��3UR�S�HGVWDYX��YODVWQt
WRNDPDN�MH�VURYQDWHOQê�FR�GR�YHOLNRVWL�V�PDORX�GRGiYNRX��9L]�KWWS���ZZZ�LSS�FDV�F]�7RNDPDN�F]��&HOp�]D�t]HQt�YþHWQ�
LQIUDVWUXNWXU\�EXGH�SR�GRNRQþHQt�XPtVW�QR�YH�GYRX�PtVWQRVWHFK�
�
+ODYQt�SDUDPHWU\�WRNDPDNX�&$6725�
9HONê�SRORP�U��5 �����P�
�
0DOê�SRORP�U���D �������Då�������P��
�
7RURLGiOQt�PDJQHWLFNp�SROH��%W�������7�
�
3URXG�SOD]PDWHP��,������N$����'pOND�SXO]X��W������PV�
�
+XVWRWD�SOD]PDWX��QH ��������
��A���P���
�
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(OHNWURQRYi�WHSORWD��7H����������H9�
�
,RQWRYi�WHSORWD���7L����������H9��
�
�
2EU� ���� �6URYQiQL�YHOLNRVWt �&$6725X�V�YHOLNRVWPL�VRXþDVQêFK�WRNDPDN$ �V �JHRPHWULt �SOD]PDWX�SRGREQêFK�,7(5X�

�REU��MSJ�Y�S�LORåHQêFK�GRNXPHQWHFK�
2EU������)RURJUDILH�WRNDPDNX�&$6725�Y�S$YRGQtP�XPtVW�Qt�QD�Ò)3�$9�ý5��REU��MSJ�Y�S�LORåHQêFK�GRNXPHQWHFK�
�

&tOH��HãHQt
�
3ULPiUQtP�FtOHP�SURMHNWX�MH�]NYDOLWQ�Qt�YêFKRY\�QRYp�JHQHUDFH�Y�ãLURFH�VH�UR]YtMHMtFt�I\]LN\�D�WHFKQLN\�SURJUDPX�KRUNpKR

SOD]PDWX�Y�ý5�D�Y�(YURS���QRY��EXGRYDQê�WRNDPDN�&RPSDVV��ODVHURYê�V\VWpP�3$/6�D�SURMHNWRYDQp�ODVHURYp�ODERUDWR�H
+<3(5�D�(/,��D�I~]QtP�MDGHUQpP�SURJUDPX�(8��'$UD]�MH�S�L�WRP�NODGHQ�QD�]tVNiQt�SUDNWLFNêFK�GRYHGQRVWt�
�
)-),�ý987�VH�VYêP�VSHFLDOL]RYDQêP�]DP��HQtP�S�LSUDYXMH�RGERUQtN\�SUR�WHFKQLFNp��WHFKQRORJLFNp�D�Y�GHFNp�RERU\
VSRMHQp�V�I~]t��8YHGHQtP�WRNDPDNX�GR�SURYR]X�VH�IDNXOWD�VWDQH�MHGLQHþQêP�HYURSVNêP�SHGDJRJLFNêP�SUDFRYLãW�P��NGH
VWXGHQWL�WRKRWR�RERUX�EXGRX�PtW�PRåQRVW�RNDPåLW��RY��LW�VYp�WHRUHWLFNp�SR]QDWN\�QD�YKRGQpP�YêXNRYpP�H[SHULPHQWiOQtP
]D�t]HQt��7tPWR�NURNHP�VH�YêUD]Q��SRVtOt�SUDNWLFNi�þiVW�YêXN\�D�S�LSUDYHQRVW�DEVROYHQW$�SUR�WHFKQRORJLFNp�Yê]Y\�VSRMHQp�V
I~]QtPL�SURJUDP\�
�

=S$VRE��HãHQt
�
�HãHQt�SURMHNWX�S�HGVWDYXMH�GUXKRX�D�W�HWt�Ii]L�XYHGHQt�WRNDPDNX�GR�UXWLQQtKR�SURYR]X��3R�GHILQLWLYQtP�XPtVW�Qt�D�]DMLãW�Qt

]iNODGQtFK�IXQNFt�WRNDPDNX��YDNXRYi�W�VQRVW�V\VWpPX�D��HQHUJHWLND��MH�QXWQR�RåLYLW��tGtFt�HOHNWURQLNX��]iNODGQt�GLDJQRVWLNX�D
XYpVW�GR�SURYR]X�]S�WQRYD]HEQt��t]HQt�SRORK\��7�HWtP�NURNHP�MH�QiYUåHQt�D�UHDOL]DFH�MHGQRWOLYêFK�H[SHULPHQWiOQtFK�~ORK�
NWHUp �XPRåQt �VWXGHQW$P �VH]QiPLW �VH �V �YHONRX ��DGRX �SUDNWLFNêFK �RWi]HN �D �þLQQRVWt �VSRMHQêFK �V �SUREOHPDWLNRX
Y\VRNRWHSORWQtKR �SOD]PDWX� �.RQNUpWQ� �QDYUKXMHPH �UHDOL]DFL �QiVOHGXMtFtFK �NURN$�
�
D� �5XWLQQt �SURYR]�WRNDPDNX ��JDUDQWL� �LQJ� �9RMW�FK�6YRERGD� �&6F�� �GRF� �LQJ� �=GHQ�N�ýHãStUR� �&6F�� �LQJ� �*DEULHO

9RQGUiãHN� �51'U� �9ODGLPtU �.RSHFNê� �'U6F��
�
.OtþRYp�SRVWXSQp�FtOH�
9DNXRYi�W�VQRVW�NRPRU\�
�
'RXWQDYê�YêERM���SUYQt���Qt]NRWHSORWQt�SOD]PD��
�
3UYQt�]iNODGQt�GLDJQRVWLN\��'DWRYê�VE�U�
�
�tGtFt�V\VWpP�
�
=SURYR]Q�Qt�NRQGHQ]iWRURYp�EDWHULH�SUR�WRURLGiOQt�SROH�
�
(&5�YêERM���PDJQHWURQ\��3UYQt��SOD]PD�
�
.RQGHQ]iWRURYp�EDWHULH�SUR�LQGXNWLYYQt�RK�HY��3UYQt�SOD]PD�V�XGUåHQtP��GpOND�SXOVX��iGRY�����PV��
�
=S�WQRYD]HEQt�V\VWpP��t]HQt�SRORK\���GpOND�SXOVX��iGRY�����PV��
�
�
1iYUK�MHGQRWOLYêFK�H[SHULPHQWiOQtFK�~ORK��
�
E��=iNODGQt�GLDJQRVWLND��JDUDQWL�0JU��-DQ�+RUiþHN��3K�'���LQJ��9RMW�FK�6YRERGD��&6F���
.�SURYR]X�WRNDPDNX�MH�QXWQi�VDGD�VWDQGDUGQtFK�GLDJQRVWLN�P��tFtFK�JOREiOQt �SDUDPHWU\�YêERMH��KXVWRWD�SOD]PDWX�

HOHNWURQRYi�D�LRQWRYi�WHSORWD��QDS�Wt�QD�]iYLW��SURXG�SOD]PDWHP�D�Y\]D�RYiQt�QD�MHGQRWOLYêFK�Y\EUDQêFK�HQHUJLtFK�+DOID�
&,,,��DWS����7\WR�GLDJQRVWLN\�MVRX�QH]E\WQp�N��QDOH]HQt��NYDOLWQtKR�YêERMH��=GH�MH�DGHNYiWQt�SRPDOHMãt�VE�U�Y�SiVPX���
N+]�+ODYQtP�~NROHP�VWXGHQW$ �EXGH�VH]QiPLW�VH�V�SUDNWLFNRX�SUDFt�QD�WRNDPDNX��SURYiG�Qt�D�DQDOê]X�YêERM$� �KOHGiQt
GREUêFK�SDUDPHWU$ �YêERMH��HOHNWURQLNRX��NRQWURORX�]DSRMHQt�NDEHO$ �D�QDVWDYHQt�VE�UX�GDW��WêPRYi�VSROXSUiFH�
�
3UDFRYQt�~NRO\�
&KDUDNWHULVWLND�]iNODGQtFK�SDUDPHWU$�YêERMH�WRNDPDNX�
�
�
F��6RQGRYi�P��HQt��JDUDQWL��SURI��51'U��0LODQ�7LFKê��&6F���0JU��-DQ�+RUiþHN��3K�'��
6RQG\�XPRå�XMt�]tVNDW�GHWDLOQt�LQIRUPDFH�R�RNUDMRYpP�SOD]PDWX�Y�WRNDPDFtFK��9\YLQXW\�E\O\�SROH�/DQJPXLURYêFK�VRQG

SUR�þDVRSURVWRURYp�PRQLWRURYiQt�WXUEXOHQWQtFK�VWUXNWXU��HPLVQt�D�%DOO�SHQ�VRQGX�SUR�S�tPp�P��HQt�SRWHQFLiOX�SOD]PDWX�
RULHQWRYDQp�VRQG\�SUR�P��HQt�LRQWRYêFK�WRN$�D�WXQHORYRX�VRQGX�SUR�U\FKOp�P��HQt�HOHNWURQRYp�D�LRQWRYp�WHSORW\�
�
1iYUK�SUDFRYQtFK�~NRO$�
&KDUDNWHULVWLND�UDGLiOQtFK�SURILO$�KXVWRW\��SRWHQFLiOX�D�SRORLGiOQt�U\FKORVWL�WXUEXOHQWQtFK�VWUXNWXU�
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�
1DOH]HQt�SRORK\�VHSDUDWUL[��SRURYQiQt�YêVOHGN$�]�P��HQt�SURILOX�SRWHQFLiOX�D�SRORLGiOQtFK�U\FKORVWt�
�
âXPRYi�DQDOê]D�VLJQiO$�IORDWLQJ�SRWHQFLiOX�]H���VRQG�
�
.DOLEUDFH�SRORK\�VHSDUDWUL[�QD�YHUWLNiOQtP�SRVXQX�SOD]PDWX�
�
8PRåQt�OL �VWDY�WRNDPDNX��S�HMtW �GR�UHåLPX�KDUPRQLFNêFK�UHOD[DFt�WUDQVSRUWQt�EDULpU\��FKDUDNWHUL]RYDW�]iYLVORVW�MHMt
IUHNYHQFH�QD�]P�Q��SRORK\�SOD]PDWX�QHER�HOHNWURG\�
�
�
G��3ROH�ERORPHWU$�SUR�P��HQt�UDGLDþQtFK�]WUiW��JDUDQWL��0JU��9ODGLPtU�:HLQ]HWWO��3K�'���(GLWD�'XINRYi�
'HWHNWRU\�]YDQp�ERORPHWU\�MVRX�MHGQRX�]H�]iNODGQtFK�GLDJQRVWLN
WRNDPDNRYpKR�SOD]PDWX��0��t�FHONRYRX�HQHUJLL�GRSDGDMtFtKR
HOHNWURPDJQHWLFNpKR�]i�HQt��.URP��~GDMH�R�Y\]i�HQpP�YêNRQX�XPRå�XMt
]tVNDW�SURVWRURYp�UR]ORåHQt�UDGLDFH�XPtVW�QtP�YtFH�GHWHNWRU$�YHGOH�VHEH
WDN��DE\�VQtPDO\�]i�HQt�SOD]PDWX�S�HV�~]NRX�ãW�UELQX��7tP�MH�]DUXþHQR
GHWDLOQt�SURVWRURYp�VOHGRYiQt�YêYRMH�UDGLDFH��ýDVRYp�UR]OLãHQt
VWDQGDUGQtFK�PHWDOLFNêFK�ERORPHWU$�VH�SRK\EXMH�Y��iGX�PLOLVHNXQG�D�MH
WHG\�QHGRVWDWHþQp�SUR�VOHGRYiQt�U\FKOêFK�]P�Q�Y�WRNDPDNRYpP�SOD]PDWX
�WXUEXOHQFH��QHVWDELOLW\���3RXåLWtP�U\FKOpKR�VE�UX�GDW�Y�NRPELQDFL�V
ERORPHWU\�]DORåHQêPL�QD�SRORYRGLþRYêFK�GLRGiFK�YãDN�O]H�GRViKQRXW
þDVRYpKR�UR]OLãHQt�NROHP�MHGQp�PLNURVHNXQG\��FRå�GRYROt�YHOPL�GHWDLOQt
SR]RURYiQt�YêYRMH�SOD]PDWX��3UiFH�V�ERORPHWU\�SRVN\WQH�VWXGHQW$P
]iNODGQt�VH]QiPHQt�V�DQDOê]RX�UDGLDþQtFK�]WUiW�WRNDPDNRYpKR�SOD]PDWX�
1i]RUQi�YL]XDOL]DFH�GDW�MLP�OpSH�S�LEOtåt�SRGVWDWX�VWXGRYDQpKR�SUREOpPX
D�Y�Q�NROLND�]iNODGQtFK�H[SHULPHQWHFK�VL�REMDVQt�Y]WDK\�PH]L�Yê]QDþQêPL
SDUDPHWU\�SOD]PDWX�
�
1iYUK�SUDFRYQtFK�~NRO$�
6OHGRYiQt�þDVRYpKR�YêYRMH�FHONRYp�UDGLDFH�E�KHP�YêERMH��6OHGRYiQt�UDGLDþQtKR�SURILOX�D�MHKR�]P�Q��'HEDWD�QD�WpPD
ORNiOQt�YV��LQWHJUiOQt�P��HQt
�
9OLY�]P�Q\�PDJQHWLFNp�VWDELOL]DFH�QD�Y\]D�RYiQt�SOD]PDWX��MHKR�WYDU�D�SRORKX���3�HStQiQtP�PDJQHWLFNp�VWDELOL]DFH�VH
SRVRXYi�VORXSHF�SOD]PDWX�QDKRUX��GRO$��YOHYR��YSUDYR��FRå�VH�SURMHYt�QD�VLJQiOX�]�ERORPHWU$
�
9OLY�]P�Q�KXVWRW\�SOD]PDWX�QD�FHONRYRX�UDGLDFL��S�tSDGQ��QD�]P�Q\�UDGLDþQtKR�SURILOX��3�LSRXãW�QtP�YRGtNX�E�KHP
YêERMH�VH�P�Qt�KXVWRWD�SOD]PDWX��6HVWDYHQt�]iYLVORVWL�
�
9OLY�]P�Q�PDJQHWLFNpKR�SROH�D�SURXGX�WHNRXFtKR�SOD]PDWHP�QD�FHONRYRX�UDGLDFL�
�
7RPRJUDILH�DQHE��'�UHNRQVWUXNFH�Y\]D�RYiQt�
�
3R]RURYiQt�IOXNWXDFt��3�L�SRXåLWt�U\FKOêFK�VE�U$�MVRX�SDWUQp�WXUEXOHQFH�Y�SOD]PDWX��2GHþtWiQt�SR]DGt�RG�GDW��YL]XDOL]DFH
ãXPRYp�VORåN\��DQDOê]D�SRPRFt�NRUHODFt�
�
�
H��,QWHUIHURPHWU�YH��PP�SiVPX��V�IUHNYHQFt���*+]���JDUDQW��,QJ��)UDQWLãHN�äiþHN��&6F��
0RåQRVW�EH]NRQWDNWQtKR�P��HQt�KXVWRW\�QDELWêFK�þiVWLF�MH�MHGHQ�]�KODYQtFK�SRåDGDYN$�QD�GLDJQRVWLNX��KRUNpKR�SOD]PDWX

YH�YãHFK�WRNDPDFtFK��1D�WRNDPDNX�&$6725�E\O�]D�WtPWR�~þHOHP�SRXåtYiQ�KRPRG\QQt�PLNURYOQQê�LQWHUIHURPHWU�SUDFXMtFt
QD�YOQRYp�GpOFH�ODPEGD �PP��IUHNYHQFH�I ��*+]���V�GLVSHU]QtP�YHGHQtP�R�UHODWLYQt�GpOFH�FFD�/�ODPEGD ������Y�UHDOLW�
Y\WYi�HQêP�YOQRYRGHP�S�LYiG�MtFtP�VRQGXMtFt�YOQX�RG�JHQHUiWRUX�N�Y\VtODFt�DQWpQ��D�YOQRYRGX�S�HQiãHMtFtKR�SOD]PDWHP�MLå
SURãORX��D�WHG\�LQIRUPDFL�R�KXVWRW��SOD]PDWX�QHVRXFt��YOQX�]S�W�NH�VP�ãRYDþL���-DNR�JHQHUiWRU�VRQGXMtFt�YOQ\�SDN�E\OD�SRXåLWD
*XQQRYD�GLRGD�V�U\FKOêP��I,)� ����N+]��IUHNYHQþQtP�UR]PtWiQtP��XPRå�XMtFtP�VOHGRYDW�þDVRYp�]P�Q\�KXVWRW\�SOD]PDWX�QD
PH]LIUHNYHQFL�I,)���WHG\�V�GRVWDWHþQêP�þDVRYêP�UR]OLãHQtP�EOtåtFtP�VH���PLNURVHNXQG��3�L�XYHGHQp�GpOFH�GLVSHU]QtKR�YHGHQt
MH�W�HED�SUR�IRUPRYiQt�PH]LIUHNYHQþQtKR�VLJQiOX�VLQXVRYpKR�WYDUX�QD�VP�ãRYDþL��WM��N�GRVDåHQt�Ii]RYpKR�UR]GtOX�PH]L
UHIHUHQþQt�D�P��LFt�YOQRX�QD�VP�ãRYDþL��SL��UHODWLYQ��PDOpKR�IUHNYHQþQtKR�UR]PtWiQt�JHQHUiWRUX���GHOWDI�I ODPEGD�/��WM��FFD
GHOWDI ��0+]���7RWR�HOHNWURQLFNp�UR]PtWiQt�VH�SURYiG�OR�QDS�WtP�SLORYpKR�WYDUX��S�LYiG�QêP�QD�YDUDNWRU��NWHUê�SDN�GOH
YHOLNRVWL�QDS�Wt�IUHNYHQFL�JHQHURYDQp�YOQ\�P�Qt��'OH�]NXãHQRVWt�V�GRVDYDGQtP�SURYR]HP�LQWHUIHURPHWUX�QD�&$67258�MH�SUR
MHKR�XVSRNRMLYRX�IXQNFL�]DSRW�HEt�YêNRQX�JHQHUiWRUX�PLQLPiOQ�����P:�
�
I��6\VWpP�SUR�P��HQt�PDJQHWLFNpKR�SROH�SRPRFt�+DOORYêFK�VHQ]RU$��JDUDQWL��,QJ��,YDQ��XUDQ��3K�'��
6\VWpP�MH�XUþHQ�SUR�PDJQHWLFNi�P��HQt�XYQLW��YDNXRYp�QiGRE\�WRNDPDNX�&$6725��&tOHP�P��HQt�MH�]tVNDW�LQIRUPDFH�R

SURVWRURYpP�UR]ORåHQt�PDJQHWLFNpKR�SROH�XYQLW��NRPRU\�&$6725X�E�KHP�YêERMH�D�QiVOHGQ��]S�HVQ�Qt�XUþHQt�SRORK\
SOD]PDWX�D�]YêãHQt�HIHNWLYLW\�D�S�HVQRVWL�MHMt�]S�WQRYD]HEQt�NRQWURO\��7DWR�GLDJQRVWLND�XPRåQt�VWXGHQW$P�VH]QiPHQt�V
SRNURþLOêPL�PHWRGDPL�P��HQt�PDJQHWLFNêFK�SROt��NWHUp�VH�Y�VRXþDVQRVWL�WHVWXMt�QD�YHONêFK�WRNDPDFtFK�-(7�D�7RUH�6XSUD�D
EXGRX�Y\XåtYiQ\ �WDNp �QD �EXGRXFtP�I$]QtP�UHDNWRUX �,7(5� �6\VWpP�GiOH �XPRåQt �GHPRQVWURYDW �VWXGHQW$P�UR]ORåHQt
MHGQRWOLYêFK�NRPSRQHQW�PDJQHWLFNpKR�SROH�XYQLW��QiGRE\�WRNDPDNX�D�SRFKRSHQt�SULQFLSX�P��HQt�SRORK\�SOD]PDWX�SRPRFt
PDJQHWLFNp�GLDJQRVWLN\� �,QVWDODFH�V\WpPX�XPRåQt �VURYQiYDFt �P��HQt �SRORK\�SOD]PDWX�SRPRFt �PDJQHWLFNêFK�P��HQt
�LQGXNWLYQtFK �D �JDOYDQRPDJQHWLFNêFK�� �ERORPHWULH �D �/DQJPXLURYVNêFK �VRQG� �7tP�VH �Y\WYR�t �LGHiOQt �SRGPtQN\ �SUR
GHPRQVWUDFL �YêKRG �D �OLPLW$ �MHGQRWOLYêFK �PHWRGLN �P��HQt �SRORK\ �SOD]PDWX�
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�
1iYUK�SUDFRYQtFK�~NRO$�
0��HQt �UR]ORåHQt �PDJQHWLFNêFK�SROt �XYQLW� �NRPRU\�&$6725X�S�L �VHSDUiWQtP�EX]HQt �MHGQRWOLYêFK�V\VWpP$ �YLQXWt
WRNDPDNX��WRURLGiOQt� �SULPiUQt� �SRORLGiOQt�� �6URYQiQt �P��HQêFK�YHOLþLQ �V �PRGHOHP�YDNXRYpKR�PDJQHWLFNpKR�SROH
LQGXNRYDQpKR�SURXGHP�Y�MHGQRWOLYêFK�YLQXWtFK�
�
0��HQt�PDJQHWLFNêFK�SROt�SRPRFt�FtYHN�D�+DOORYêFK�VHQ]RU$ �E�KHP�YêERMH��6H]QiPHQt�VH�V�SULQFLS\�D�WHFKQLFNêP
SURYHGHQtP�RERX�PHWRG�P��HQt�PDJQHWLFNpKR�SROH�D�SUDNWLFNp�VURYQiQt�YêVWXSX�RERX�GLDJQRVWLN�]�KOHGLVND�FLWOLYRVWL�
IUHNYHQþQtKR�UR]VDKX��S�HVQRVWL�
�
9\KRGQRFHQt�SRORK\�SOD]PDWX�SRPRFt�+DOORYêFK�VHQ]RU$�Y�U$]QêFK�UHåLPHFK�SURYR]X�WRNDPDNX�D�VURYQiQt�YêVOHGN$�V
YêVWXSHP�ERORPHWU$�D�UDGLiOQtKR�SROH�/DQJPXLURYVNêFK�VRQG�
�
�
J��57*�GLDJQRVWLND��JDUDQWL��,QJ��7RPiã�7URMHN��51'U��/HQND�7KLQRYi�
�
���'R]LPHWULH�SROt�LRQL]XMtFtKR�]i�HQt�Y�EOt]NRVWL�WRNDPDNX
�
'R]LPHWULFNi�P��HQt�Y�RNROt�WRNDPDNX�&$6725�EXGRX�]DKUQRYDW�GR]LPHWULL�SROt�UHQWJHQRYpKR�]i�HQt�D�]i�HQt�JDPD��9

S�tSDG��UHQWJHQRYpKR�]i�HQt�VH�EXGH�MHGQDW�R�VWDQRYHQt�HNYLYDOHQWQt�GiYN\�D�S�tNRQX�HNYLYDOHQWQt�GiYN\�Y�REODVWL�Qt]NêFK
HQHUJLt��.�WRPXWR�~þHOX�EXGH�XåtYiQ�GR]LPHWU�IRWRQRYpKR�]i�HQt�V�HQHUJHWLFNêP�UR]VDKHP�V�UR]ãt�HQtP�SUR�Qt]Np�HQHUJLH
UHQWJHQRYpKR�]i�HQt��3RURYQiQt�W�FKWR�YêVOHGN$�V�YêVOHGN\�P��HQt�SURYHGHQêPL�V�E�åQêP�GR]LPHWUHP�IRWRQRYpKR�]i�HQt
XPRåQt �UR]OLãLW �S�tVS�YHN�Qt]NRHQHUJHWLFNp�D �Y\VRNRHQHUJHWLFNp�VORåN\�SROH�IRWRQRYpKR�]i�HQt �Y�RNROt �WRNDPDNX� �.
LGHQWLILNDFL �PRåQêFK�]GURM$ �]i�HQt �JDPD�SRVORXåt �VSHNWURPHWULFNê�+3*H�GHWHNWRU �XPRå�XMtFt �P��HQt �LQ�VLWX�
�
3UDFRYQt�~NRO\�
P��HQt�S�tNRQ$�HNYLYDOHQWQt�GiYN\�RG�UHQWJHQRYpKR�]i�HQt�D�]i�HQt�JDPD
�
VSHNWURPHWULH�]i�HQt�JDPD
�
�
���57*�GLDJQRVWLND�SOD]PDWX
�
ÒORKD�VSRþtYi�YH�VWDQRYHQt�VSHNWHU�UHQWJHQRYpKR�]i�HQt�HPLWRYDQpKR�SOD]PDWHP�SRPRFt�N�HPtNRYpKR�VSHNWURPHWULFNpKR

GHWHNWRUX���HãHQt�~ORK\�O]H�UR]G�OLW�GR���þiVWt��1HMSUYH�EXGH�GHWHNWRU�NDOLEURYiQ�SRPRFt�UDGLRQXNOLGRYêFK�]GURM$�HPLWXMtFtFK
]QiPp�WRN\�IRWRQRYpKR�]i�HQt�Y�REODVWL�Qt]NêFK�HQHUJLt��9�GUXKp�þiVWL�EXGH�WtPWR�SRORYRGLþRYêP�GHWHNWRUHP�P��HQR
UHQWJHQRYp�]i�HQt�D�QDNRQHF�EXGH�]�YêVOHGN$�P��HQt�VWDQRYHQR�VSHNWUXP�UHQWJHQRYpKR�]i�HQt�QD�]iNODG��Y]WDKX�PH]L
RGH]YRX�GHWHNWRUX�QD�]QiPp�VSHNWUXP�]i�HQt�]�NDOLEUDþQtFK�P��HQt�
�
3UDFRYQt�~NRO\�
VSHNWURPHWULH�UHQWJHQRYpKR�]i�HQt
�
�
K��'LDJQRVWLND�KRUNpKR�SOD]PDWX��QD�=�SLQþRYp�DSDUDWX�H��JDUDQWL��SURI��51'U��3DYHO�.XEHã��&6F���GRF��,QJ��-RVHI

.UDYiULN��&6F���,QJ��'DQLHO�.OtU��3K�'��
=REUD]HQt�VLJQiOX�SURXGRYp�GHULYDFH��UHQWJHQRYpKR�]i�HQt��HQHUJHWLFNêFK�HOHNWURQ$�D�QHXWURQ$�V�þDVRYêP�UR]OLãHQtP���QV�

6WXGHQWL�XYHGHQêFK�S�HGP�W$�WDN�]tVNDMt�S�HGVWDYX�R�SRGPtQNiFK�D�VORåLWRVWL�UHDOL]DFH�I~]QtFK�SURFHV$�SUREtKDMtFtFK�Y
EXGRYDQêFK�YHONêFK�I~]QtFK�UHDNWRUHFK��7DWR�~ORKD�EXGH�UHDOL]RYiQD�YH�VSROXSUiFL�V�)(/�ý987�QD�VWiYDMtFtP�]D�t]HQt
WDPWpå�
�
1iYUK�SUDFRYQtFK�~NRO$�
8UþLW�SU$E�K\�D�VWDQRYLW�NRUHODFH�VLJQiOX�V�S�HVQRVWt�GDQRX�þDVRYêP�UR]OLãHQtP�GHWHNWRUX�D�VWDQRYLW�SDUDPHWU\�SOD]PDWX�Y
RNDPåLNX�H[WUpPQt�KXVWRW\�HQHUJLH�WUYDMtFt�QHNROLN�QV��SUL�QLFKå�GRFKi]t�N�XU\FKOHQt�GHXWHURQX�D�I~]QtP�VUiåNiP�
�
�

3UH]HQWDFH�D�Y\XåLWt�YêVOHGN$
�
�HãLWHOp�SOiQXMt�VHPLQi���YH�NWHUpP�EXGH�QD�]iY�U�SURMHNWX�]KRGQRFHQR�FHOp�~VLOt��7HQWR�VHPLQi��EXGH�NURP��RGERUQtN$

S�tVWXSQê�YãHP�SHGDJRJLFNêP�SUDFRYQtN$P�OLERYROQêFK�Y]G�OiYDFtFK�~VWDY$��NWH�t�SURMHYt�]iMHP�R�VH]QiPHQt�VH�V�YêVOHGN\
QDYUKRYDQpKR�SURMHNWX��=iURYH��EXGH�]SURYR]Q�Q�ZHE�NGH�EXGH�PRåQi�QHMHQ�YLUWXiOQt�SURKOtGND�QDYUKRYDQpKR�]D�t]HQt��DOH
L�GHWDLOQt�SRSLV�D�VLPXODFH�QDYUKRYDQêFK�H[SHULPHQW$�
9êVOHGN\�SURMHNWX�SDN�EXGRX�Y\XåLW\�WDN��MDN�MH�QDYUKRYiQR�Y�RGVWDYFL�&tORYi�VNXSLQD�SURMHNWX�
�
�

&KDUDNWHULVWLND��HãLWHOVNpKR�NROHNWLYX
�
3URI��,QJ��,JRU�-H[��'U6F��

3URIHVRU�)-),�ý987��NDWHGUD�I\]LN\��YHGRXFt�NDWHGU\��=DEêYi�VH�SUREOHPDWLNRX�WHRUHWLFNp�NYDQWRYp�RSWLN\��DWRPRYp�RSWLN\
D�NYDQWRYp�WHRULH�LQIRUPDFH��1D�)-),�Y\XþXMH�WHRUHWLFNRX�I\]LNX��WHUPRG\QDPLNX�D�WUDQVSRUWQt�MHY\�SUR�)77)��9HGH�URYQ�å
S�HGQiãN\�Y\EUDQêFK�SDUWLt�]�SRNURþLOp�VWDWLVWLFNp�PHFKDQLN\�SUR�IUHNYHQWDQW\�Y\ããtFK�URþQtN$�PDJLVWHUVNpKR�VWXGLD�D
GRNWRUDQG\�
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�
3URI��51'U��0LODQ�7LFKê��'U6F��
3URG�NDQ �SUR �UR]YRM �0))�8.� ��DGD �]DKUDQLþQtFK �VWXGLMQtFK �SRE\W$� �=DEêYi �VH� �HOHPHQWiUQt �SURFHV\ �SUREtKDMtFt �Y
Qt]NRWHSORWQtP�SOD]PDWX��GLDJQRVWLND�Qt]NRWHSORWQtKR�SOD]PDWX��SOD]PRFKHPLH��3HGDJRJLFNi�SUiFH��I\]LND�Qt]NRWHSORWQtKR
SOD]PDWX��PLNURHOHNWURQLND��YI�HOHNWURQLND��]iNODGQt�YêXND�I\]LN\��þLQQRVW�YH�]NXãHEQtFK�NRPLVtFK�SUR�VWiWQt�D�VRXERUQp
]NRXãN\��þOHQVWYt�Y�RERURYêFK�UDGiFK�3*'6�I\]LND�SOD]PDWX�QD�0))�8.��)$9�=ý8�3O]H���3�)�08�%UQR�
�
3URI��51'U��3DYHO�.XEHã��&6F��
9êXNRYi�þLQQRVW�QD�)(/�D�)-),�ý987��0))�8.���)\]LND��(OHNWULFNp�YêERMH��'LDJQRVWLND�SOD]PDWX��0tVWRS�HGVHGD�95
,QWHUQDWLRQDO�&HQWHU�RQ�'HQVH�0DJQHWL]HG�3ODVPD�VH�VtGOHP�YH�9DUãDY���+HDG�RI�3UDJXH�'LYLVLRQ�,&'03��þOHQ�YêERUX
'HQVH�=�SLQFKHV�]D�VW�HGQt�(YURSX��9ê]NXP�Y�REODVWL�PDJQHWLFNêFK�SLQþ$�MDNR�]GURM$�VLOQêFK�PDJ��SROt��HQHUJHWLFNêFK
þiVWLF��Y\VRNêFK�SURXGRYêFK�KXVWRW�D�KXVWRW�HQHUJLH�WX]HPVNêFK�L�YHONêFK�]DKUDQLþQtFK�DSDUDWXUiFK�SUR�Yê]NXP��t]HQp
WHUPRQXNOHiUQt�I~]H�D�VWXGLXP�þiVWLF�V�Y\VRNRX�HQHUJLt�
�
'RF��,QJ��=GHQ�N�ýHãStUR��&6F��
3UDFRYQt�.DWHGU\�I\]LN\�)-),�ý987��9�VRXþDVQRVWL �YHGH�)\]LNiOQt �SUDNWLND� �]iNODGQt�L �SRNURþLOi� �1D�SURMHNWX�EXGH
]RGSRY�GQê�]D�YDNXRYê�V\VWpP�WRNDPDNX�&$6725�
�
51'U��9ODGLPtU�.RSHFNê��'U6F��
9\VWXGRYDO�WHRU��I\]��QD�)\]LNiOQt�IDNXOW��0RVNHYVNp�VWiWQt�XQLYHU]LW\�
9�VRXþDVQRVWL�MH�Y�GHFNêP�SUDFRYQtNHP�Ò)3�$9�ý5�Y�3UD]H��=DEêYDO�VH�QHVWDELOLWDPL�LRQL]RYDQpKR�SOD]PDWX��ãt�HQtP�
NRQYHU]t�D�DEVRUSFt�YI�YOQ�Y�QHKRPRJHQQtP�PDJQHWRDNWLYQtP�SOD]PDWX��YI�RK�HYHP�SOD]PDWX�D�YOHþHQêP�SURXGHP�Y
WRNDPDFtFK��1\Qt�VH�]DEêYi�JHQHUDFt�WHUPiOQtKR�SOD]PDWX�YH�YRGRX�VWDELOL]RYDQêFK�SOD]PDWURQHFK�D�DSOLNDFt�WRKRWR
SOD]PDWX�Y�SOD]PRYp�FKHPLL�
�
51'U��-DQ�0O\Qi���3K�'��
9�GHFNR�SHGDJRJLFNê�SUDFRYQtN�)-),�ý987��ÒYRG�GR�WHUPRMDGHUQp�I~]H��)\]LND�WRNDPDN$��9\EUDQp�SDUWLH�]�I\]LN\�0&)�
6HPLQi��)77)��,7(5�D�GRSURYRGQê�SURJUDP���MH�Yê]NXPQêP�SUDFRYQtNHP�Ò)3�$9�ý5��6SROXNRRUGLQXMH�]DP��HQt�)\]LND�D
WHFKQLND�WHUPRMDGHUQp�I~]H�
�
,QJ��9RMW�FK�6YRERGD��&6F��
9�GHFNR�SHGDJRJLFNê�SUDFRYQtN�)-),�ý987��]iNODGQt�NXU]�I\]LN\��I\]LNiOQt�SUDNWLNXP���Y�GHFNi�þLQQRVW�QD�WRNDPDNX
ÒVWDYX�I\]LN\�SOD]PDWX�$9�ý5��.RRUGLQXMH�]DP��HQt�)\]LND�D�WHFKQLND�WHUPRMDGHUQp�I~]H��3UDFXMH�QD�LQRYDFL�Y\EUDQêFK
~ORK�I\]��SUDNWLN�D�QD�]DYiG�Qt�SRþ���t]HQt�D�]SUDF��GDW��-H�]RGSRY�GQê�]D�VSXãW�Qt�WRNDPDNX�&$6725�QD�)-),�
�
,QJ��7RPiã�7URMHN��3K�'��
3$VREt�QD��NDWHG�H�GR]LPHWULH�D�DSOLNDFH�LRQL]XMtFtKR�]i�HQt�)-),�ý987��DN��SUDFRYQtN�D�WDMHPQtN�NDWHGU\��ÒþDVW�QD��DG�
H[SHULPHQW$� �]DKU� �VWXG� �SRE\WHFK�D �NXU]HFK� �1D�)-), �Y\XþXMH�NXU]\�=iNODG\�GR]LPHWULH �D �YHGH�VWXGHQW\�N�S�tSUDY�
GLSORPRYêFK�D �GLVHUWDþQtFK�SUDFt�
�
,QJ�*DEULHO�9RQGUiãHN�
3UDFRYQtN�.DWHGU\�I\]LN\�)-),�ý987��3RGtOHO�VH�QD�GRNXPHQWDFL�D��GHPRQWiåL�WRNDPDNX�&$6725�Y�Ò)3�$9ý5��9
VRXþDVQp�GRE� �VSROXRGSRYtGi�]D�VHVWDYHQt�D�XYHGHQt�GR�SURYR]X�WRNDPDNX�QD�)-),�
�
(GLWD�'XINRYi�
VWXGHQWND�)-),�ý987������������SUDFRYQtN�~VWDYX�I\]LN\�SOD]PDWX��RGG�OHQt�7RNDPDN��VSHFLDOL]DFH�QD�P��HQt�UDGLDþQtFK
]WUiW�]�SOD]PDWX��YêYRM�D�LQVWDODFH�ERORPHWULFNp�GLDJQRVWLN\�
�
51'U��'DYLG�%�H���3K�'��
2GERUQê�DVLVWHQW�QD�NDWHG�H�I\]LN\�)-),�ý987��1D�NDWHG�H�YHGH�FYLþHQt�]H�]iNO��NXU]X�I\]LN\��NXU]�DWRPRYp�D�PROHNXORYp
I\]LN\��FYLþHQt�]�I\]��WRNDPDN$�D�I\]��SUDNWLNXP�
�
6SROXSUDFRYQtFL��
GRF��,QJ��-RVHI�.UDYiULN��&6F���.)�)(/�ý987���,QJ��'DQLHO�.OtU��3K�'���.)�)(/�ý987���51'U��/HQND�7KLQRYi��.'$,=
)-),�ý987���'RF��,QJ��/DGLVODY�.UOtQ��'U6F���8)3�$9�ý5���0JU��9ODGLPtLU�:HLQ]HWWO��3K�'���8)3�$9�ý5���,QJ��,YDQ
�XUDQ��3K'���8)3�$9�ý5���0JU��-DQ�+RUiþHN��3K�'���8)3�$9�ý5�
�
�
.RQ]XOWDQWL��
51'U��-DQ�6WRFNHO��&6F���8)3�$9�ý5���,QJ��)UDQWLãHN�äiþHN��&6F���8)3�$9�ý5�
�

=G$YRGQ�Qt�ILQDQþQtFK�SRåDGDYN$
�
7RNDPDN�&$6725�E\O�S�HYH]HQ�]�Ò)3�$9�ý5�SUDNWLFN\�FHOê��Ò)3�$9�VL�SRQHFKDO�Q�NWHUp�NOtþRYp�S�tVWURMH�Y\XåLWHOQp

SUR�SURYR]�VYpKR�QRYpKR�]D�t]HQt�&203$66��1�NWHUp�S�tVWURMH�MH�WHG\�QXWQp�SR�tGLW�]FHOD�QRY���X�Q�NWHUêFK�NRPSRQHQW�MH
QXWQi�SRX]H�S�HVWDYED�þL�XSJUDGH�
�
7XUERPROHNXOiUQt�YêY�YD�V�S�tVOXãHQVWYtP�D�YDNXRYi�P�UND��FtO�D������WLV��.þ��QDEB������9ãHFKQ\�H[SHULPHQW\�QD

WRNDPDNX�MH �QXWQp�SURYR]RYDW �Y �þLVWpP�SURVW�HGt �YH�VW�HGQ� �Y\VRNpP�YDNXX� �FFD������3D� �.�WRPX� �MH �QXWQp�þHUSiQt
SURVW�HGQLFWYtP�WXUERPROHNXOiUQt �YêY�Y\�
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�
=S�WQRYD]HEQt�V\VWpP��t]HQt�SRORK\ ��FtO �D� ����WLV�� �QDEB����3RORKD�KRUNpKR�SOD]PDWX�XSURVW�HG�NRPRU\�PXVt�EêW

NRQWURORYiQD�VWDELOL]DþQtPL�SRORLGiOQtPL�FtYNDPL�QDWDåHQêPL�SRGpO�SUVWHQFH��7RWR�XPRå�XMH�SRGVWDWQ��SURGORXåLW�GREX
XGUåHQt�SOD]PDWX��D�WR�]�FFD���PV�QD����PV��1RY��MH�QXWQp�]DYpVW�GLJLWiOQt�]S�WQRX�YD]EX�S�HV�SRþtWDþRYp�UR]KUDQt��NWHUi
VWXGHQW$P�XPRåQt�PQRKHP�Y�Wãt�YDULDELOLWX�Y�S�tVWXSX�NRQWURO\�SRORK\�SOD]PDWX�
�
'R]LPHWU�SUR�57*�GLDJQRVWLNX��FtO�J������WLV��.þ���QDEB����
0��tFt�S�tVWURM�;�5D\�*DPPD�6XUYH\�0HWHU���5*'�������GHWDLOQt�VSHFLILNDFH�S�tVWURMH�Y�VRXERUX�GHWBLRQBFKDPEHU�SGI�
�
ýiVW�QDYUKRYDQêFK�H[SHULPHQWiOQtFK�~ORK�P$åH�EêW�QDP��HQD�V�MLå�SR�t]HQêP�S�tVWURMRYêP�Y\EDYHQtP�NDWHGU\�GR]LPHWULH

D�DSOLNDFH�LRQL]XMtFtKR�]i�HQt� �$YãDN�V�RKOHGHP�QD�QXWQRVW�P��LW �IRWRQRYpKR�]i�HQt�Qt]NêFK�HQHUJLt� �VH�NWHUêP�VH�QD
WRNDPDNX�VHWNiYiPH��EXGH�QXWQp�]DNRXSLW�GR]LPHWU�YKRGQê�QD�WXWR�REODVW�HQHUJLt��3RåDGRYDQp�YODVWQRVWL�VSO�XMH�S�tVWURM�;�
5D\�*DPPD�6XUYH\ �0HWHU �� �W\S �5*'������ �-HGQi �VH �R �GR]LPHWU �REVDKXMtFt �Y]GXFK�HNYLYDOHQWQt �LRQL]DþQt �NRPRUX
NDOLEURYDQRX�QD�VWDQRYRYiQt�HNYLYDOHQWQt�GiYN\�D�S�tNRQ$�HNYLYDOHQWQt�GiYN\�RG�IRWRQ$��7HQWR�GR]LPHWU�MH�FLWOLYê�QD�]i�HQt
Y�ãLURNpP�UR]VDKX�HQHUJLt��D�WR�RG�Q�NROLND�NH9�Då�GR�Q�NROLND�0H9�Y�]iYLVORVWL�QD�]S$VREX�P��HQt��1DYtF�Y\ND]XMH
SRP�UQ��PDORX�HQHUJHWLFNRX�D�VP�URYRX�]iYLVORVW��1HMQLåãt�P��LWHOQp�KRGQRW\�HNYLYDOHQWQt�GiYN\�D�S�tNRQ\�HNYLYDOHQWQtFK
GiYHN�þLQt�MHGQRWN\�PLNUR6Y��UHVSHNWLYH�PLNUR6Y�K�
0��tFt�S�tVWURM�VH�QD�QRY��]�L]RYDQpP�SUDFRYLãWL�XSODWQt�MHGQDN�S�L��HãHQt�VWXGHQWVNêFK�ODERUDWRUQtFK�~ORK�D�MHGQDN�EXGH

S�LVStYDW�N�]DMLãW�Qt�UDGLDþQt�RFKUDQ\�MDNRåWR�GR]LPHWU�SUR�GORXKRGREp�PRQLWRURYDQt�UDGLDþQt�]iW�åH�Y�EOt]NRVWL�WRNDPDNX�
�
'DWD�$FTXLVLWLRQ�6\VWpP��FtO�F�������WLV��.þ��
���NDQiO$�V�ãt�NRX�SiVPD��0K]�SUR�VRQGRYp�GLDJQRVWLN\��P��HQt�WXUEXOHQFt�SORYRXFtKR�SRWHQFLiOX�
�
��NDQiO\�V�ãt�NRX�SiVPD����0K]�SUR�H[WUpPQ��U\FKOp�G�MH�QD�SRNURþLOêFK�/DQJPXLURYêFK�VRQGiFK�
�
���NDQiO$�V�ãt�NRX�SiVPD����N+]�SUR�]iNODGQt�GLDJQRVWLN\��KXVWRWD�SOD]PDWX��HOHNWURQRYi�D�LRQWRYi�WHSORWD��QDS�Wt�QD�]iYLW�
SURXG�SOD]PDWHP�D�Y\]D�RYiQt�QD�MHGQRWOLYêFK�Y\EUDQêFK�HQHUJLtFK�+DOID��&,,,�
�
�
3URJUDPRYDWHOQê�DUELWUDU\�IXQNþQt�JHQHUiWRU�$)*����%��FtOH�F��K�����WLV��.þ��QDEB����MH�PRåQp�REGUåHW�RG�ILUP\�70

'LUHFW���VSHFLILNDFH�Y�S�LORåHQpP�VRXERUX�GHWB$)*B����%�SGI���3RW�HEQê�JHQHURYDQê�VLJQiO�]REUD]XMH�VH�YãHPL�GHWDLO\�D
SDUDPHWU\�VLJQiOX�QDMHGQRX�QD�YHONpP�þLWHOQpP�GLVSOHML��Pi�GYRXNDQiORYê�YêVWXS��'YD�NDQiO\�XPRå�XMH�QDVWDYRYDW�D
JHQHURYDW�QH]iYLVOH�L�VSROHþQ���,�4�VORåN\����ELWRYp�WRN\�DSRG���9\XåLWt�MH�SOiQRYiQR�N�~OR]H�VRQGRYêFK�P��HQt��)XQNþQt
JHQHUiWRU\�V�YêNRQRYêP�YêVWXSHP�SUR�VRQGRYp�GLDJQRVWLN\�VH�ERKXåHO�QHY\UiE�Mt��PXVt�VH�WHG\�SRXåtW�RE\þHMQê�IXQNþQt
JHQHUiWRU�D��GRG�ODW�QD�MHKR�YêVWXS�SURXGRYê�ERRVWHU��9KRGQp�W\S\�IXQNþQtFK�JHQHUiWRU$�MVRX�RS�W�RG�ILUP\�7HNWURQL[�
9êKRGRX�]D�t]HQt �MH� �åH �Pi�S�LSRMHQt �QD �/$1� �WM� �GDWD �VH �GDMt �VQDGQR�D �U\FKOH �WUDQVSRUWRYDW� �%XGp �QXWQp �GRXSUDYLW
JDOYDQLFNRX�L]RODFL �VLJQiO$�
�
�tGtFt �SDQHO ��FtOH �D �� �K� �����WLV� �.þ� �QDEB���� �SODVPD�PRQLWRU �V �GRW\NRYêP�SDQHOHP�YH�VSRMHQt �V �3&�QD�GLJLWiOQt

YHONRSORãQp��t]HQt�D�Y\KRGQRFRYiQt�FHOpKR�H[SHULPHQWX��'RW\NRYê�SDQHO�YH�VSRMHQt�V�SRþtWDþHP�D�YKRGQêP�VRIWZDUH�XPRåQt
VOHGRYDW �D �S�tSDGQ� ��tGLW �YãHP�]~þDVWQ�QêP�VWXGHQW$P�YãHFKQ\ �Ii]H �S�tSUDY\� �NRQWURO\� �VSXãW�Qt �D �Y\KRGQRFRYiQt
H[SHULPHQWX �Y �LQWHUDNWLYQt �PRGHUQt �IRUP��
�
0DJQHWLFNi�P��HQt�+DOORYêPL�VHQ]RU\��FtO�I������WLV�.þ���QDEB�����7HQWR�SRNURþLOê�PDJQHWRPHWULFNê�V\VWpP�SRVN\WQH

VWXGHQW$P�PRåQRVW�VH]QiPLW�VH�V�PHWRGLNRX�P��HQt�WpP���VWDFLRQiUQtFK�PDJQHWLFNêFK�SROt�NWHUi�MH�]iVDGQt�SUR�YHONi�I~]Qt
]D�t]HQt�W\SX�,7(5�D�'(02��'iOH�V\VWpP�]S�HVQt�LQIRUPDFH�R�UR]ORåHQt�PDJQHWLFNpKR�SROH�XYQLW��NRPRU\�&$6725X�D�WtP
XPRåQt�]YêãLW �S�HVQRVW�XUþHQt�SRORK\�SOD]PDWX�MDNRåWR�YHOLþLQ\�]iVDGQt�MDN�SUR�SURYR]�VDPRWQpKR�WRNDPDNX�WDN�SUR
LQWHUSUHWDFL�YêVWXS$ �GDOãtFK�GLDJQRVWLN�SURYR]RYDQêFK�QD�&$6725X�
�
6\VWpP�MH�XUþHQ�SUR�PDJQHWLFNi�P��HQt�XYQLW��YDNXRYp�QiGRE\�WRNDPDNX�&$6725��&tOHP�P��HQt�MH�]tVNDW�LQIRUPDFH�R

SURVWRURYpP�UR]ORåHQt�PDJQHWLFNpKR�SROH�XYQLW��NRPRU\�&$6725X�D�QiVOHGQ��]S�HVQ�Qt�XUþHQt�SRORK\�SOD]PDWX�D�]YêãHQt
HIHNWLYLW\�D�S�HVQRVWL�MHMt�VS�WQRYD]HEQt�NRQWURO\�
�
7HFKQLFNp�VSHFLILNDFH�V\VWpPX�
�����VRQG\��NDåGi�P��tFt�KRUL]RQWiOQt��YHUWLNiOQt�D�WRURLGiOQt�PDJQHWLFNp�SROH
�
���7HSORWQt�þLGOR�LQWHJURYiQR�GR�NDåGp�]H�VRQG
�
���2YOiGDFt�HOHNWURQLND�]DEH]SHþXMtFt�QDSiMHQt�VRQG�VWDELOL]RYDQêP�]GURMHP�SURXGX��]HVtOHQt�YêVWXSQtFK�VLJQiOX�+DOORYêFK
VHQ]RU$�D�Y\KRGQRFHQt�YêVWXSX�WHSORWQtKR�þLGOD��$QDORJRYê�YêVWXS�P��HQêFK�VLJQiO$�SUR�S�LSRMHQt�NH�VE�U$P�GDW��QHMVRX
VRXþiVWt�GRGiYN\��
�
���'REUi�IUHNYHQþQt�FKDUDNWHULVWLND�V\VWpPX�Y�UR]VDKX�������N+]�
�
�
%RORPHWULFNp�SROH�GLRG�$;89��(0���FtO�G�����WLV���QDEB����-HKR�LQVWDODFH�QD�WRNDPDNX�MH�G$OHåLWp�SUR�PRQLWRURYiQt

UDGLDFH�]�WRNDPDNX�D�Y\KRGQRFRYiQt�I\]LNiOQtFK�SURFHV$�Y�SOD]PDWX��3�HGSRNOiGi�VH�SROH����GLRG�
�
��NDQiORYê�RVFLORVNRS�7'6����&��FtO�K������WLV��.þ��QDEB����MH�PRåQp�REGUåHW�RG�ILUP\�70�'LUHFW��GHWDLOQt�VSHFLILNDFH

MH�Y�S�LORåHQpP�VSRXERUX�GHWB7'6����&�SGI���2VFLORVNRS�WRKRWR�W\SX�MH�MLå�RG]NRXãHQê��0i�GLJLWiOQt�YêVWXS�D�GRVWDWHþQ�
S�HVQ��]REUD]XMH�VLJQiO\�V�GpONRX�LPSXOVX�Q�NROLND�QDQRVHNXQG��9\XåLWt�MH�SOiQRYiQR�S�HGHYãtP�N�~OR]H�'LDJQRVWLND
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KRUNpKR�SOD]PDWX��1RYê�RVFLORVNRS�XPRåQt�VRXþDVQp�P��HQt�WUYiQt�VLJQiO$�HQHUJHWLFNêFK�IRWRQ$��HOHNWURQ$�D�QHXWURQ$�D
GDOãtFK���SDUDPHWU$�V�S�HVQ�MãtP�þDVRYêP�YêYRMHP�D�VWXGHQWL�EXGRX�PRFL�S�HVQ�ML�SRSVDW�Y]iMHPQp�NRUHODFH�YHOPL�U\FKOêFK
S�HP�Q�
�
0LNURYOQê�*HQHUiWRU��FtO�E�����WLV���QDEB����SRXåtYDQê�QD�&$6725X�Y�ÒVWDYX�I\]LN\�SOD]PDWX��VWHMQ��MDNR�L�YHãNHUp

YOQRYRGRYp�GtO\�P��LFt�WUDV\�D�HOHNWURQLFNp�REYRG\��XPRå�XMtFt�Y\KRGQRFHQt�KXVWRW\�SOD]PDWX��QHE\O\�QLNG\�]KRWRYHQ\�þL
SR�t]HQ\�NRPHUþQtP�]S$VREHP��=DWtPFR�WUDVD�VDPD�R�VRE��YþHWQ��HOHNWURQLN\��MH�IXQNþQt��YêNRQ�JHQHUiWRUX��Y�PLQXORVWL�MLå
Q�NROLNUiW�RSUDYRYDQpKR��MLå�NOHVO�SRG�SUDKRYRX�KRGQRWX��3RåDGRYDQi�ILQDQþQt�GRWDFH�Y�XYHGHQp�YêãL�����WLV��.þ��YL]
S�LORåHQRX�QDEtGNX�ILUP\�4XLQ6WDU��E\�XPRåQLOD�]DNRXSHQt�QRYpKR�JHQHUiWRUX��þtPå�E\�VH�LQWHUIHURPHWU�VWDO�]QRYX�SURYR]X
VFKRSQêP�
�
9êNRQRYê�]HVLORYDþ�SUR�H[SHULPHQW\�V�/DQJPXLURYêPL�VRQGDPL�Y�SOD]PDWX�WRNDPDNX��FtO�F�����WLV��.þ��QDEB����

3URXGRYê�VOHGRYDþ��ERRVWHU��SUR�P��HQt�QD�/DQJPXLURYêFK�VRQGiFK�VW�HGQt�KRGQRW\�D�IOXNWXDFt�KXVWRW\�RNUDMRYp�YUVWY\
SOD]PDWX��YãH�Y�UDGLiOQtFK�L�SRORLGiOQtFK�SURILOHFK�
�
7XUERPROHNXOiUQt�YêY�YD�V�S�tVOXãHQVWYtP�D�P�UNRX��3IHLIIHU�9DFXXP�����������
�
2VFLORVNRS�7'6����&�����������������������������������������70�GLUHFW�7HNWURQL[������
�
=S�WQRYD]HEQt��t]HQt�SRORK\���������������������������������)RWRQ�V�U�R�����������������
�
57*�GLDJQRVWLND�������������������������������������������������&DQEHUUD��������������������
�
)XQNþQt�JHQHUiWRU�$)*����%��������������������������������70�GLUHFW�7HNWURQL[������
�
�tGtFt�SDQHO�������������������������������������������������������-60(�V�U�R������������������
�
0DJQHWLFNi�P��HQt����������������������������������������������)RWRQ�V�U�R����������������
�
$6��$'�S�HYRGQtN\����������������������������������������������3DSRXFK�FRP��������������
�
0LNURYOQ\����������������������������������������������������������4XLQ6WDU��������������������
�
=HVLORYDþ�SUR�/DQJPXLURY\�VRQG\��������������������������)RWRQ�V�U�R�����������������
�
%RORPHWUH����������������������������������������������������������,5'��������������������������
�
&HONHP�����������������������������������������������������������������������������������������������WLV��.þ�
�
9�åiGRVWL�MH�SRåDGRYiQR������WLV��.þ������WLV��.þ��EXGH�SRNU\WR�)-),�ý987�Y�3UD]H�
�
6WUXþQp�D�S�HKOHGQp�~GDMH�MVRX�Y�S�LORåHQp�WDEXOFH�UR]SBWDE�SGI��&HQ\�Y�86'��QDEB����QDEB����D�Y�(85��QDEB����MVRX

S�HSRþtWiQ\�SRGOH�NXU]X�ý1%�]H�GQH��������������S�LORåHQê�VRXERU�NXU]\BGHYL]�������SGI���9ãHFKQ\�QDEtGN\�D�FHONRYi
FHQD�MH�YþHWQ��'3+�


