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(YROXþQp DOJRULWP\ D ãSHFLiOQH JHQHWLFNp DOJRULWP\ �*$� SRQ~NDM~ VLOQê DEVWUDNWQê ]iNODG SUH ULHãHQLH

RSWLPDOL]DþQêFK SUREOpPRY� LFK QDVDGHQLH MH HOHJDQWQp QDNR�NR QD UR]GLHO RG LQêFK KHXULVWtN ]YlþãD Y\åDGXMH
OHQ YH�PL PiOR GRPpQRYR ãSHFLILFNHM LQIRUPiFLH� SULþRP ULHãHQLH PRåQR ÄODGL"³ Y ãLURNRP UR]VDKX �YR�ERX

NyGRYDQLD� YR�ERX IXQNFLH VLO\� YR�ERX SDUDPHWURY *$��

9 WHMWR SUiFL VD ]DREHUiPH DSOLNiFLRX JHQHWLFNpKR DOJRULWPX SUL DSUR[LPDþQRP ULHãHQt JUDIRYpKR

RSWLPDOL]DþQpKR SUREOpPX ± K�DGDQLD PD[LPiOQHM QH]iYLVOHM PQRåLQ\ YUFKRORY ��DOHM OHQ Ä0,63³ ± PD[LPDO

LQGHSHQGHQW VHW SUREOHP�� +QH� QD ~YRG SR]QDPHQDMPH� åH 0,63 SDWUt GR WULHG\ 13�~SOQêFK SUREOpPRY� WHGD

SUH� QHH[LVWXMH RSWLPiOQ\ DOJRULWPXV SUDFXM~FL Y SRO\QRPLiOQRP þDVH� +�DGDQLH UêFKO\FK� DSUR[LPDWtYQ\FK

DOJRULWPRY �KHXULVWtN� SUHWR Pi ]P\VHO�

5LHãHQLH� SRStVDQp Y WHMWR SUiFL MH YH�PL SRGREQp ULHãHQLX SUH]HQWRYDQpPX Y >�@� QDNR�NR QiP XYHGHQi

SUiFD� åLD�� EROD SUHGORåHQi VSROX VR ]DGDQtP ~ORK\ DNR ÄGRSRUXþHQi OLWHUDW~UD³ �]QDþQH WR ]~åL SULHVWRU QD
YODVWQp WYRULYp XYDåRYDQLH R ULHãHQt«�� 3UL QiYUKX QiãKR ULHãHQLD VPH VD QDMSUY VQDåLOL Y\KQ~" ÄEH]EUHKpPX

NRStURYDQLX³ XYHGHQHM SUiFH� þR YãDN EROR OHQ "DåNp ÄGRGUåD"³ QDNR�NR VD MHGQi R ÄQDMPLQLPDOLVWLFNHMãLH³

PRåQp ULHãHQLH SUREOpPX SRPRFRX *$ ± NWRUp NH� UD] þORYHN QLHNGH YLGt� Xå KR "DåNR QDSDGQH þRNR�YHN LQp�

9 WRPWR SUtSDGH MH YãDN RWi]QH� þL E\ LQIRUPDWLND VR ]iNODGQRX ]QDORV"RX WHyULH JUDIRY� JUDIRYêFK DOJRULWPRY D

JHQHWLFNêFK DOJRULWPRY Y{EHF PRKOR QDSDGQ~" QHMDNp LQp ULHãHQLH�

1DNRQLHF VPH SUHWR ]YROLOL LQê SUtVWXS ± QD QDãX SUiFX PRåQR QD]HUD" DNR QD QH]iYLVOp RYHUHQLH YêVOHGNRY

] >�@�

8 þLWDWH�D EXGHPH SUHGSRNODGD" ]iNODGQp ]QDORVWL ] WHyULH JHQHWLFNêFK DOJRULWPRY �3UtORKD $� YLDF Y >�@� D

WHyULH JUDIRY �.DSLWROD �� YLDF QDSU� Y >�@�� 0RGHO QiVWURMD QD YêSRþHW JHQHWLFNpKR DOJRULWPX ��DOHM OHQ

ÄVLPXOiWRU³� MH SRStVDQê Y 3UtORKH &�

�� 6758ý1( = 7(Ï5,( *5$)29

*UDI MH XVSRULDGDQi GYRMLFD *  �9�(�� NGH 9 MH PQRåLQD YUFKRORY� ( � 9u9 MH PQRåLQD KUiQ PHG]L
YUFKROPL�

0QRåLQX YUFKRORY JUDIX * R]QDþXMHPH 9�*�� PQRåLQX KUiQ (�*�� 3RþHW YUFKRORY NRQHþQpKR JUDIX �LQDN E\

VPH IRUPiOQH PXVHOL KRYRUL" R PRKXWQRVWL PQRåLQ\ YUFKRORY� QD]êYDPH VWXSH� JUDIX D R]QDþXMHPH _*_  

_9�*�_� 3RþHW KUiQ R]QDþXMHPH B*B � _(�*�_ �� 9 WH[WH REY\NOH SRXåtYDPH SUHPHQQ~ Q SUH VWXSH� JUDIX D P SUH

SRþHW KUiQ�

9UFKRO\ ]Y\NQHPH R]QDþRYD" PDOêPL StVPHQDPL X�Y�[�\�]�9�*�� +UDQX �X�Y��(�*� PHG]L YUFKROPL X D
Y VNUiWHQH R]QDþXMHPH XY �DOHER YX��

3RGJUDI JUDIX *  �9�(� MH JUDI *¶  �9¶�(¶�� SUH NWRUê SODWt 9¶�9� (µ�(� 5HOiFLX R]QDþXMHPH *µ�*�

3RGJUDI *µ QD]êYDPH LQGXNRYDQê JUDI� DN �XY�(� �X�Y�9µ�� �XY�(¶� �WHGD DN REVDKXMH YãHWN\ KUDQ\
] *� NWRUp PDOL RED NRQFH YR 9¶�� 2]QDþXMHPH KR *>9¶@ �þtWDPH� SRGJUDI LQGXNRYDQê PQRåLQRX YUFKRORY 9¶��

3RGPQRåLQD 8 PQRåLQ\ YUFKRORY 9 VD QD]êYD QH]iYLVOi PQRåLQD YUFKRORY DN �X�Y�8� XY�( �åLDGQH GYD
YUFKRO\ ] QHM QLH V~ Y JUDIH VSRMHQp KUDQRX�� 1H]iYLVOi PQRåLQD YUFKRORY VD QD]êYD PD[LPiOQD� DN Pi VSRPHG]L

YãHWNêFK QH]iYLVOêFK PQRåtQ JUDIX QDMYlþãLX PRKXWQRV"� 0RKXWQRV" QLHNWRUHM ] PD[LPiOQ\FK QH]iYLVOêFK

PQRåtQ JUDIX QD]êYDPH VWDELOLWD JUDIX D R]QDþXMHPH D�*��

0DWLFD VXVHGQRVWL JUDIX $  >DLM@QuQ MH GHILQRYDQi�
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9UFKRORYp SRNU\WLH JUDIX * MH PQRåLQD YUFKRORY 9¶ WDNi� åH �XY�(�*�� X�9¶� Y�9¶ �PQRåLQD YUFKRORY�
³SRNUêYDM~FD´ YãHWN\ KUDQ\ JUDIX�� .RPSOHPHQW JUDIX *  �9�(� MH JUDI *&  �9� >9@� � (�� .RPSOHWQê JUDI

DOHER NOLND MH JUDI Y NWRURP SODWt (  >9@��

9HWD ��
3UH �XERYR�Qê JUDI *  �9�(� D 8�9 V~ QDVOHGRYQp YêURN\ HNYLYDOHQWQp�
� 8 MH PD[LPiOQD QH]iYLVOi PQRåLQD *
� 8 MH PD[LPiOQD NOLND Y *&

� 9�8 MH PLQLPiOQH YUFKRORYp SRNU\WLH *

8YHGHQi YHWD QiP KRYRUt� åH SRNLD� ]tVNDPH KHXULVWLNX QD ULHãHQLH MHGQpKR ] XYHGHQêFK SUREOpPRY�
P{åHPH �RX ULHãL" YãHWN\ �0,63� K�DGDQLH PD[LPiOQHM NOLN\� K�DGDQLH PLQLPiOQHKR YUFKRORYpKR SRNU\WLD��

�� )250$/,=È&,$ 352%/e08

1DãRX ~ORKRX MH ]RVWDYL" DOJRULWPXV� SRG�D QDVOHGRYQHM ãSHFLILNiFLH�

9VWXS�
9KRGQH ]DNyGRYDQê NRQHþQê JUDI *�

9 QDãRP SUtSDGH EXGH JUDI UHSUH]HQWRYDQê PDWLFRX VXVHGQRVWL $  >DLM@QuQ�

9êVWXS�
1LHNWRUi ] QH]iYLVOêFK PQRåtQ YUFKRORY *� Y RSWLPiOQRP SUtSDGH PD[LPiOQD

�� â3(&,$/,=È&,$*$ 35(0,63

��� 1HIRUPiOQH

$E\ VPH PRKOL QHMDNê RSWLPDOL]DþQê SUREOpP ULHãL" SRPRFRX *$� WUHED Y\ULHãL" QDMPl GYD N�~þRYp
SRGSUREOpP\�

� ]YROL"� þR �] K�DGLVND ULHãHQpKR SUREOpPX� EXG~ UHSUH]HQWRYD" MHGLQFH Y SRSXOiFLL *$ D DNR ÄWR³ EXGH
NyGRYDQp Y FKURPR]yPH

� ]YROL" ÄGREU~³ ~þHORY~ IXQNFLX D HIHNWtYQH MX DOJRULWPLFN\ LPSOHPHQWRYD"

3RWRP WUHED YKRGQH QDVWDYL" SDUDPHWUH *$ WDN� DE\ K�DGDO þR PRåQR QDMRSWLPiOQHMãLH ULHãHQLD�

��� 5HSUH]HQWiFLD D NyGRYDQLH

9 QDãRP SUtSDGH EXGH FKURPR]yP UHSUH]HQWRYD" SULDPR MHGQR SRWHQFLiOQH ULHãHQLH ± PQRåLQX YUFKRORY
8�9  ^Y�� Y�� «� YQ`� %XGH WR ELQiUQ\ YHNWRU E  >EL@Q V YODVWQRV"RX�

EL � �� �YL�8�

0QRåLQX YUFKRORY� FKDUDNWHUL]RYDQ~ FKURPR]yPRP EXGHPH R]QDþRYD" 8E�

9 SRSXOiFLL VD WHGD EXG~ P{F" QDFKiG]D" DM FKURPR]yP\� NWRUp QHUHSUH]HQWXM~ SODWQp ULHãHQLH �QLPL
FKDUDNWHUL]RYDQi PQRåLQD QHEXGH QH]iYLVOi�� 7DNp FKURPR]yP\ YãDN EXGHPH� DNR XYHGLHPH �DOHM� ~þHORYRX
IXQNFLRX VLOQR SHQDOL]RYD"�

��� ÒþHORYi IXQNFLD

=DþQHPH V QDVOHGRYQRX MHGQRGXFKRX D LQWXLWtYQRX IXQNFLRX�

���

1HIRUPiOQH� ��SRþHW YUFKRORY Y PQRåLQH FKDUDNWHUL]RYDQHM FKURPR]yPRP� � Q
�SRþHW KUiQ PHG]L YUFKROPL
Y PQRåLQH��

3RGJUDI MH LQGXNRYDQê QH]iYLVORX PQRåLQRX YUFKRORY� QHREVDKXMH åLDGQH KUDQ\�
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3UH NRUHNWQp ULHãHQLH WHGD SODWt�

���

)XQNFLD WHGD RGPLH�D �SULSRPtQDPH� åH *$ KRGQRWX ~þHORYHM IXQNFLH PLQLPDOL]XMH� QiUDVW PRKXWQRVWL

PQRåLQ\ D SHQDOL]XMH FKURPR]yP\� NWRUp QHUHSUH]HQWXM~ SODWQp ULHãHQLH� 9 OLQHiUQRP XVSRULDGDQt Äd³
GHILQRYDQRP IXQNFLRX V~ YãHWN\ QHSODWQp FKURPR]yP\ XPLHVWQHQp Då ]D YãHWNêPL SODWQêPL SULþRP

FKURPR]yP\�ULHãHQLD Y RERFK VNXSLQiFK V~ IXQNFLRX �DOHM ]RUDGHQp SRG�D LFK �QH�NYDOLW\� 3ODWQp FKURPR]yP\
WHGD EXG~ XPHORX HYRO~FLRX VLOQR SUHIHURYDQp D EXGH PHG]L QLPL SUHELHKD" V~"Då VPHURP N ]Y\ãRYDQLX NYDOLW\
ULHãHQLD�

)XQNFLX �DOHM UR]YHGLHPH QD DULWPHWLFNê YêUD] QDG UHSUH]HQWiFLDPL YVWXSQpKR JUDIX D PQRåLQ\ 8E�

��� 3DUDPHWUH *$

3UH ~YRGQp H[SHULPHQW\ VPH SRXåLOL ãWDQGDUGQê NRQFHSW *$ DNR MH XYHGHQê Y 3VHXGRNyGH � D SUH

SRURYQDQLH H[SHULPHQWiOQ\FK YêVOHGNRY VPH QD ~YRG SUHY]DOL SDUDPHWUH *$� SRXåLWp Y >�@ DM QDSULHN WRPX� åH

Y QDãRP SUtSDGH VD QHXNi]DOL DNR RSWLPiOQH�

6~KUQ ~YRGQpKR QDVWDYHQLD RSHUiWRURY D SDUDPHWURY *$�

2PXWDWLRQ� LQYHU]LD ELWRY FKURPR]yPX QH]iYLVOH ÄSR MHGRP³� 3UDYGHSRGREQRV" LQYHU]LH �NDåGpKR�
MHGQpKR ELWX 3PXWDWLRQ�

2FURVVRYHU� ��ERGRYp NUtåHQLH �� URGLþLDÆ � SRWRPNRYLD�

2VHOHFWLRQ� YêEHU � MHGLQFRY *ROGEHUJRYRX UXOHWRX ± NYi]LQiKRGQH� SURSRUFLRQiOQH N KRGQRWH VLO\ )

2UHSURGXFWLRQ� 2FURVVRYHU �DSDUHQW�� DSDUHQW�� DFKLOG�� DFKLOG�� � 2PXWDWLRQ �DFKLOG�� � 2PXWDWLRQ �DFKLOG��
2UHSODFHPHQW� 3RG�D 3VHXGRNyGX �� 'FpUVND SRSXOiFLD MH Y\WYiUDQi QDQRYR ] URGLþRYVNHM QDS��DQtP

MHGLQFDPL �SURSRUFLRQiOQH N VLOH� ]YROHQêPL RSHUiWRURP 2VHOHFWLRQ UHSURGXNRYDQêPL

V SUDYGHSRGREQRV"RX 3UHSURGXFWLQ RSHUiWRURP 2UHSURGXFWLQ� -HGLQFH NWRUp QHEROL ]YROHQp SUH

UHSURGXNFLX V~ GR GFpUVNHM SRSXOiFLH YNODGDQp EH] PRGLILNiFLH� 3URFHV NRQþt� NH� PRKXWQRV"
GFpUVNHM SRSXOiFLH GRVLDKQH PRKXWQRV" URGLþRYVNHM�

9êSRþHW )� G\QDPLFNêP OLQHiUQ\P ãNiORYDQtP LQWHUYDOX >I�PLQ� I�PD[@ KRGQ{W ~þHORYHM IXQNFLH

Y DNWXiOQHM SRSXOiFLL�

3UHSURGXFWLQ� ���

3PXWDWLRQ� ��Q �Q  ãtUND FKURPR]yPX  _*_�

9H�NRV" SRSXOiFLH P� ��
3RGPLHQND XNRQþHQLD� RSl" SUH SRURYQDQLH V >�@ � GHILQRYDQtP PD[LPiOQHKR SRþWX YRODQt ~þHORYHM IXQNFLH

W  ����
�
SUH Q  ��� UHVS� W  ����

�
SUH Q  ��� þR SUL YH�NRVWL SRSXOiFLH P  �� ]QDPHQi ���

UHVS� ��� JHQHUiFLt �HSRFK� DOJRULWPX�

7iWR SRGPLHQND Y\SOêYD ] SR]RURYDQLD� åH SR �RX VWDQRYHQRP SRþWH HSRFK MH Xå SUL GDQêFK

SDUDPHWURFK *$ �DOãLH ]OHSãRYDQLH NYDOLW\ ULHãHQLD YH�PL QHSUDYGHSRGREQp�

1D�DOHM EXGHPH XYiG]D" Xå OHQ RGFKêON\ RG XYHGHQêFK KRGQ{W�

�� (;3(5,0(17< $ 9é6/('.<

��� 0HWRGLND

(IHNWtYQRV" ULHãHQLD SUREOpPX VPH WHVWRYDOL URYQDNR DNR Y >�@ QD YKRGQH ]YROHQêFK WULHGDFK JUDIRY�

����� 6WRFKDVWLFNp JUDI\

1iKRGQH JHQHURYDQp JUDI\ V GDQRX KXVWRWRX KUiQ K �SUDYGHSRGREQRV" H[LVWHQFLH KUDQ\ PHG]L �XERYROQêPL
GYRPD YUFKROPL� D YQ~WHQRX QH]iYLVORX PQRåLQRX YUFKRORY YH�NRVWL N �PHG]L åLDGQ\PL GYRPD ] SUYêFK
N YUFKRORY JUDIX QLH MH KUDQD�� %XGHPH LFK R]QDþRYD" Ä0,63�6�Q�K�N³� NGH K MH KXVWRWD JUDIX Y ��
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����� Ä5HJXOiUQH³ JUDI\

*UDI\ VR ãWUXNW~URX SRG�D 2EU� �� �DOHM LFK EXGHPH R]QDþRYD" Ä0,63�5�Q³� NGH Q EXGH SRþHW YUFKRORY

JUDIX�

*UDI\ V SRþWRP YUFKRORY Q� Q PRG �  � PDM~ Y]K�DGRP QD 0,63 MHGLQp JOREiOQH PD[LPXP ± QD REUi]NX

MH WR þHUYHQR Y\]QDþHQi PQRåLQD YUFKRORY 9  ^�� �� �� �� �� ��`� =Y\ãQp YUFKRO\ WYRULD ORNiOQH PD[LPXP ± QD

REUi]NX PQRåLQD 9¶  ^�� �� �� �`�

*UDI\� NGH Q PRG �  � PDM~ GYH URYQRFHQQp� GLVMXQNWQp JOREiOQH PD[LPi�

����� Ä5HJXOiUQH´ JUDI\ D +DPPLQJRYD EDULpUD

3UHþR V~ WLHWR JUDI\ DM ] K�DGLVND ]YROHQHM UHSUH]HQWiFLH ]DXMtPDYp XNiåHPH QD ]REUD]HQRP 0,63�5����

0QRåLQ\ 9 D 9¶ V~ UHSUH]HQWRYDQp FKURPR]yPDPL D9  ���������� D D9¶  ����������� NWRUêFK

+DPPLQJRYD Y]GLDOHQRV" MH ��� KRGQRW\ ~þHORYHM IXQNFLH V~ I�D9�  ��� I�D9¶�  �� SULþRP QHH[LVWXMH JUDGRYDQê
SUHFKRG PHG]L XYHGHQêPL PD[LPDPL D SUL ãWDQGDUGQRP RSHUiWRUH PXWiFLH �LQYHUWRYDQLH ÄSR ELWRFK³� MH
SUDYGHSRGREQRV" SUHNRQDQLD XYHGHQHM +DPPLQJRYHM EDULpU\ YH�PL PDOi�

3RGRWêNDPH� åH SUREOpP SUHNRQiYDQLD +DPPLQJRYHM EDULpU\ MH WUDGLþQêP SUREOpPRP SUL DSOLNiFLL *$� -H

YLDFHUR PRåQRVWt� DNR VD V QtP Y\VSRULDGD"�
� QHULHãL" SUREOpP H[SOLFLWQH� 3RNLD� Y *$ IXQJXMH GRVWDWRþQê YQ~WRUQê SDUDOHOL]PXV� IXQNFLD VLO\ QLH MH

SUtOLã HOLWiUVND ± Y SRSXOiFLL *$ VD WHGD Gi RþDNiYD" YH�Ni SHVWURV" Y JHQRW\SH MHGLQFRY ± QHEXGH VD WHGD þDVWR
VWiYD"� åH SRSXOiFLX UêFKOR QDSOQLD MHGLQFH V SRGREQêP JHQRW\SRP� YãHWN\ OHåLDFH Y ORNiOQRP PD[LPH

] NWRUpKR E\ VD NY{OL +DPPLQJRYHM EDULpUH QHGRVWDOL�

� ]PHQD NyGRYDQLD ± UHSUH]HQWiFLH MHGLQFD Y FKURPR]yPH� 1DSU� Y SUtSDGH� åH FKURPR]yP �~VHN

FKURPR]yPX� UHSUH]HQWXMH þtVOR Y ELQiUQHM V~VWDYH� NWRUp MH SDUDPHWURP ~þHORYHM IXQNFLH� MH YKRGQp SRXåtYD"
UHSUH]HQWiFLX Y *UD\RYRP NyGH� 2GVWUiQL VD WêP +DPPLQJRYD EDULpUD SUL SUHNOiSDQt GR Y\ããtFK ELQiUQ\FK

UiGRY �QDSU� VXVHGQp FHOp þtVOD � ± ���� D � ± ���� PDM~ +DPPLQJRYX Y]GLDOHQRV" ��� 9 *UD\RYRP NyGH PDM~

YãHWN\ VXVHGQp þtVOD +DPPLQJRYX Y]GLDOHQRV" ��
� SUHIRUPXORYDQLH ~þHORYHM IXQNFLH WDN� DE\ MHGLQFH V EOt]NRX KRGQRWRX ~þHORYHM IXQNFLH QHPDOL YH�N~

+DPPLQJRYX Y]GLDOHQRV"� 7R MH YãDN PRåQp OHQ ]ULHGNDNHG\�
� UR]ãtUHQLH RSHUiWRUD PXWiFLH R YKRGQ~ RSHUiFLX� SUHNRQiYDM~FX +DPPLQJRYX EDULpUX� 9 SUtSDGH QDãLFK

ÄUHJXOiUQ\FK³ JUDIRY MH WDNRXWR RSHUiFLX LQYHU]LD FHOpKR �~VHNX� FKURPR]yPX� 8Ni]DOR VD YãDN� åH MHKR SUtQRV

MH PLQLPiOQ\� D SUH K�DGDQLH 0,63 QD VWRFKDVWLFNêFK JUDIRFK MH MHKR ]DYHGHQLH Då NRQWUDSURGXNWtYQH�

��� ([SHULPHQW\

����� ([SHULPHQW �� ([HPSOiUQH ULHãHQLH

3DUDPHWUH� � ���

� YêSRþHW )� UDQN

9VWXS� � 0,63�6���������� �VWRFKDVWLFNê� ��� YUFKRORY� KXVWRWD ���� YQ~WHQi QH]iYLVOi PQ�

PRKXWQRVWL ���

9êVOHGN\� � *UDI\ ���

$NR SUYê NURN VPH GHPRQãWURYDOL ULHãLWH�QRV" SUREOpPX SRPRFRX *$� $OJRULWPXV Y VN~PDQRP SUtSDGH

QDãLHO Y SULHEHKX ��� JHQHUiFLt QH]iYLVO~ PQRåLQX PRKXWQRVWL �� YUFKRORY�

*UDI � XND]XMH SULHEHK ��HSRFKRYpKR D WRWiOQHKR PLQLPD SRþDV EHKX HYRO~FLH� 1D GHWDLOQRP JUDIH MH YLGQR

FKDUDNWHULVWLFNê VNRNRYLWê SULHEHK HYRO~FLH� .H�åH Y DOJRULWPH QLH MH ]DYHGHQê HOLWL]PXV� QLH MH PRQRWyQQ\

2EU� �� *UDI 0,63�5���



�

�WHGD VD P{åH VWD"� åH DOJRULWPXV PXWiFLRX�NUtåHQtP ÄREMDYt³ MHGLQFD� NWRUê MH GRYWHG\ QDMOHSãtP PLQLPRP�

DYãDN SUL YêEHUH GR QDVOHGXM~FHM JHQHUiFLH MHGLQHF QLH MH VWRFKDVWLFNêP RSHUiWRURP VHOHNFLH ]YROHQê ± MHKR

ÄNYDOLWQê³ JHQRW\S ]DQLNi��

9 JUDIH � V~ ]REUD]HQp SULHEHK\ ]ORåLHN SUDYGHSRGREQRVWQpKR YHNWRUD Z �M�WD ]ORåND SUHGVWDYXMH

SUDYGHSRGREQRV"� åH M�W\ ELW FKURPR]yPX Y SRSXOiFLL MH MHGQRWND�� 9 SRSXOiFLL 3  ^D�� D�� «� DP` UiWDPH
KRGQRW\ ]ORåLHN YHNWRUD QDVOHGRYQH�

9 JUDIH MH ]iURYH� KUXERX þLDURX ]REUD]HQê SULHEHK NRHILFLHQWX XVSRULDGDQLD FKURPR]yPRY F�Z��

.RHILFLHQW QDGRE~GD KRGQRW\ ] LQWHUYDOX >���@� SULþRP SUH QiKRGQH Y\JHQHURYDQp FKURPR]yP\ VD MHKR

KRGQRWD EOtåL N QXOH D QDRSDN SUH ~SOQH XVSRULDGDQp FKURPR]yP\ �QD NDåGHM SR]tFLL PDM~ EX� YãHWN\ QXOX DOHER

YãHWN\ MHGQRWNX� MH MHKR KRGQRWD ��

= XYHGHQêFK SULHEHKRY VD Gi XVXG]RYD" R NRQYHUJHQWQRVWL D QHSULDPR DM R NYDOLWH SDUDPHWURY� IXQNFLH VLO\�

NyGRYDQLD Y *$� $N WRWLå DOJRULWPXV NRQYHUJXMH SUtOLã UêFKOR D N YH�NpPX XVSRULDGDQLX� MH YH�Ni

SUDYGHSRGREQRV"� åH VD ]DVWDYt Y QHRSWLPiOQRP ORNiOQRP PLQLPH� 1DRSDN ± GOKRGRER SUtOLã Qt]NH KRGQRW\

NRHILFLHQWX XVSRULDGDQLD �� ���� P{åX QD]QDþRYD" QHYKRGQp NyGRYDQLH �+DPPLQJRYH EDULpU\�� QHYKRGQê WYDU

~þHORYHM IXQNFLH� SUtOLã YH�N~ SUDYGHSRGREQRV" PXWiFLH DSRG�� þRKR G{VOHGNRP MH RSl" Qt]ND NYDOLWD ULHãHQt�

����� ([SHULPHQW �� 2YHUHQLH YêVOHGNRY ] >�@

3DUDPHWUH� � ���
9VWXS� � 0,63�5����� 0,63�6����������� 0,63�6����������� 0,63�6����������� 0,63�6��������

��� 0,63�6����������

9êVOHGN\� � 7DE� �

3UH SRURYQDQLH VPH ]RSDNRYDOL H[SHULPHQW ]D SRGPLHQRN XYHGHQêFK Y >�@� ,ãOR R K�DGDQLH RSWLPD Y ���

QH]iYLVOêFK EHKRFK DOJRULWPX VR ãWDQGDUGQêPL SDUDPHWUDPL DNR VPH LFK XYLHGOL Y RGVWDYFL ���� *UDI\ SRXåLWp QD

WHVWRYDQLH EROL� ÄUHJXOiUQ\ JUDI³ 0,63�5���� V JOREiOQ\P RSWLPRP PRKXWQRVWL �� D � VWRFKDVWLFNêFK JUDIRY

V SRþWRP YUFKRORY ���� YQ~WHQRX QH]iYLVORX PQRåLQRX YUFKRORY PRKXWQRVWL �� D KXVWRWDPL RG ��� GR ����

9êVOHGN\ V~ SRGVWDWQH KRUãLH DNR YêVOHGN\ SUH]HQWRYDQp DXWRUPL Y >�@� 1LPL ]tVNDQp SULHPHU\ JOREiOQH

QDMOHSãHM KRGQRW\ ~þHORYHM IXQNFLH �IDYJ� EROL SUH MHGQRWOLYp WHVWRYDFLH JUDI\� ������ ������ ������ ������ ������

������� 9]K�DGRP QD QLH FHONRP MDVQp GHILQRYDQLH SRXåLWêFK SDUDPHWURY *$ Y >�@ �YêSRþHW VLO\� YêPHQD
JHQHUiFLt� MH WHGD YH�PL SUDYGHSRGREQp� åH DXWRUL SRXåLOL RGOLãQp SDUDPHWUH DNR VPH QD ]iNODGH WH[WX LFK SUiFH

SUHGSRNODGDOL�

����� ([SHULPHQW �� 9êSRþHW VLO\ UDQNRYDQtP

3DUDPHWUH� � ���

� YêSRþHW )� UDQN

9VWXS� � 0,63�5����� 0,63�6����������� 0,63�6����������� 0,63�6����������� 0,63�6��������

��� 0,63�6����������

9êVOHGN\� � 7DE� �

3UYê NURN Y VQDKH ]OHSãL" NYDOLWX ULHãHQt EROR QDKUDGHQLH YêSRþWX ) G\QDPLFNêP OLQHDUL]RYDQtP PHWyGRX
UDQNRYDQLD MHGLQFRY� QDNR�NR DM ] ULHãHQLD LQêFK SUREOpPRY SRPRFRX *$ VPH PDOL V WRXWR PHWyGRX GREUp

VN~VHQRVWL� 7iWR PHWyGD RKRGQRWt MHGLQFH VLORX YêKUDGQH SRG�D SRUDGLD Y XVSRULDGDQt GDQêP ~þHORYRX IXQNFLRX

± GHJUDGXMH WHGD ~þHORY~ IXQNFLX ] IXQNFLH ÄRKRGQRFXM~FHM MHGLQFH³ QD IXQNFLX ÄXVSRULDGDYDM~FX MHGLQFH³�

5DQNRYDQLH WHGD RKRGQRFXMH MHGLQFH URYQRPHUQH EH] RK�DGX QD URYQRPHUQRV" UR]GHOHQLD KRGQ{W ~þHORYHM

IXQNFLH�
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9êVOHGN\ SRWYUG]XM~ RþDNiYDQLH ± SULHPHUQi YH�NRV" QH]iYLVOHM PQRåLQ\ Y]UiVWOD SUL YãHWNêFK JUDIRFK R
Y\ãH �� YUFKRORY�

����� ([SHULPHQW �� 9êSRþHW VLO\ UDQNRYDQtP� HOLWL]PXV

3DUDPHWUH� � ���
� YêSRþHW )� UDQN
� NRHILFLHQW HOLWL]PX� ��P �� QDMOHSãt MHGLQHF Q~WHQH SUHQiãDQê GR �DOãHM JHQHUiFLH�

9VWXS� � 0,63�5����� 0,63�6����������� 0,63�6����������� 0,63�6����������� 0,63�6��������
��� 0,63�6����������

9êVOHGN\� � 7DE� �

(OLWL]PXV ]DEH]SHþt PRQRWyQQRV" *$ �PRQRWyQQRV" DNWXiOQHKR PLQLPD Y]K�DGRP QD HSRFK\� H[SOLFLWQêP
SUHQRVRP �DVSR� �� QDMOHSãLHKR MHGLQFD GR GFpUVNHM SRSXOiFLH� 7R P{åH E\" QD MHGQHM VWUDQH SUtQRVRP ±
DOJRULWPXV VWRFKDVWLFN\ QHRS~ã"D QiMGHQp PLQLPi �EH] HOLWL]PX VD VWiYD� åH DOJRULWPXV PXWiFLRX�NUtåHQtP
ÄREMDYt³ MHGLQFD� NWRUê MH OHSãtP PLQLPRP� DYãDN SUL YêEHUH GR QDVOHGXM~FHM JHQHUiFLH MHGLQHF QLH MH
VWRFKDVWLFNêP RSHUiWRURP VHOHNFLH ]YROHQê ± MHKR ÄNYDOLWQê³ JHQRW\S ]DQLNi�� 1D GUXKHM VWUDQH YãDN HOLWL]PXV
]QLåXMH SHVWURV" JHQRW\SX SURSDJRYDQtP NyGX NRQNUpWQ\FK MHGLQFRY�

= YêVOHGNRY YLGQR� åH SULHPHUQi KRGQRWD JOREiOQHKR PLQLPD VD SUtOLã QH]PHQLOD� ]PHQLOD VD YãDN
GLVWULE~FLD KRGQ{W PLQtP ± ]YêãLO VD SRþHW ÄOHSãtFK³ PLQtP� 9 SUtSDGH ÄUHJXOiUQHKR³ JUDIX MH YlþãLQD KRGQ{W
PLQtP ]RVNXSHQi GR GYRFK WULHG ± QH]iYLVOêFK PQRåtQ V PRKXWQRV"RX �� D �� YUFKRORY� 3UL VWRFKDVWLFNêFK
JUDIRFK HOLWL]PXV YêUD]QH SRPRKRO þDVWHMãLHPX QDFKiG]DQLX QH]iYLVOHM PQRåLQ\ V YH�NRV"RX YQ~WHQHM PQRåLQ\�

����� ([SHULPHQW �� 9êSRþHW VLO\ UDQNRYDQtP� HOLWL]PXV� XQLIRUPQê FURVVRYHU

3DUDPHWUH� � ���
� YêSRþHW )� UDQN
� NRHILFLHQW HOLWL]PX� ��P �� QDMOHSãt MHGLQHF Q~WHQH SUHQiãDQê GR �DOãHM JHQHUiFLH�
� 2FURVVRYHU� XQLIRUPQp NUtåHQLH �Æ � �³SR ELWRFK´ V SUDYGHSRGREQRV"RX YêPHQ\ ELWRY ����

9VWXS� � 0,63�5����� 0,63�6����������� 0,63�6����������� 0,63�6����������� 0,63�6��������
��� 0,63�6����������

9êVOHGN\� � 7DE� �

8QLIRUPQê FURVVRYHU VD VYRMRX SRYDKRX SRGREi YH�NHM PXWiFLL V WêP UR]GLHORP� åH ]KRGQp DOHO\ NUtåHQêFK
FKURPR]yPRY SRQHFKi QH]PHQHQp� 9 OLWHUDW~UH VD ]YlþãD VSRPtQD DNR YKRGQi PHWyGD QD SUHNOHQXWLH ORNiOQ\FK
PLQtP� 9 QDãRP SUtSDGH SULQLHVRO LVWp ]YêãHQLH NYDOLW\ QDFKiG]DQêFK ULHãHQt SUL VWRFKDVWLFNêFK JUDIRFK� SUL
ÄUHJXOiUQRP³ JUDIH MHKR YSO\Y QLH MH SUHXND]Qê�

����� ([SHULPHQW �� +�DGDQLH ULHãHQLD QD JUDIRFK V SRþWRP YUFKRORY ���

3DUDPHWUH� � ���
� YêSRþHW )� UDQN

9VWXS� � 0,63�5����� 0,63�6����������� 0,63�6����������� 0,63�6����������� 0,63�6��������
��� 0,63�6����������

âWDWLVWLFNp� � SRþHW RSDNRYDQt SUH � YVWXS� ���
9êVOHGN\� � $YJ 0LQ I�[�� ������� ������� ������� ������� ������� ������

� 0LQ 0LQ I�[�� ���� ���� ���� ���� ���� ���

7HQWR H[SHULPHQW VPH ]DUDGLOL OHQ SUH OHWPp RYHUHQLH ]iYLVORVWL UHODWtYQHM NYDOLW\ ULHãHQLD RG SRþWX YUFKRORY
JUDIX� 1iMGHQp ULHãHQLD V~ SRG�D RþDNiYDQLD ± SULEOLåQH GYRMQiVREQHM PRKXWQRVWL RSURWL ULHãHQLDP QD JUDIRFK
V SRþWRP YUFKRORY ����



�

����� ([SHULPHQW �� âWDWLVWLND ± ]iYLVORV" ULHãHQLD RG SDUDPHWUD 3PXWDWLRQ

3DUDPHWUH� � ���
� YêSRþHW )� UDQN
� SRGPLHQND XNRQþHQLD� ��� JHQHUiFLt EH] ]OHSãHQLD JOREiOQHKR PLQLPD

âWDWLVWLFNp� � PQRåLQD KRGQ{W SDUDPHWUD� ^�� ������� ������ ������ ����� ����� ����� ����� ����� ���� ����
���`

� SRþHW RSDNRYDQt SUH � KRGQRWX SDUDPHWUD� ���
9VWXS� � 0,63�5����
9êVOHGN\� � *UDI\ ���

= YêVOHGNRY YLGQR PDO~ FLWOLYRV" *$�0,63 QD KRGQRWX SUDYGHSRGREQRVWL PXWiFLH Y RNROt ãWDQGDUGQêFK
KRGQ{W ���Q� Q ± ãtUND FKURPR]yPX�� $OJRULWPXV MH ~VSHãQê DM SUL QDMPHQãHM WHVWRYDQHM KRGQRWH ± �������
,QWHUYDO QDMRSWLPiOQHMãtFK KRGQ{W ERO Y WRPWR SUtSDGH >������ �����@� 3UL KRGQRWiFK QDG ���� ~VSHãQRV"
DOJRULWPX SUXGNR NOHVi�

����� ([SHULPHQW �� âWDWLVWLND ± ]iYLVORV" ULHãHQLD RG SDUDPHWUD P �YH�NRV" SRSXOiFLH�

3DUDPHWUH� � ���
� YêSRþHW )� UDQN
� SRGPLHQND XNRQþHQLD� ��� JHQHUiFLt EH] ]OHSãHQLD JOREiOQHKR PLQLPD

âWDWLVWLFNp� � PQRåLQD KRGQ{W SDUDPHWUD� ^�� ��� ��� ��� ��� ��� ���� ���� ���`
� SRþHW RSDNRYDQt SUH � KRGQRWX SDUDPHWUD� ���

9VWXS� � 0,63�5����
9êVOHGN\� � *UDI\ ���

ÒVSHãQRV" *$ V YH�NRV"RX SRSXOiFLH UDVWLH SRG�D RþDNiYDQLD� 1iUDVW MH VLOQR QHOLQHiUQ\ D RG YH�NRVWL ���
MHGLQFRY Xå ~VSHãQRV" YLDF QHUDVWLH� 7UHED SRGRWNQ~"� åH V YH�NRV"RX P UDVWLH YêSRþWRYê þDV D SDPl"RYi
QiURþQRV" *$ SULDPR ~PHUQH�

����� ([SHULPHQW �� âWDWLVWLND ± ]iYLVORV" ULHãHQLD RG SDUDPHWUD 3FURVVRYHU

3DUDPHWUH� � ���
� YêSRþHW )� UDQN
� 2UHSURGXFWLRQ� PXWiFLD VD DSOLNXMH QD YãHWN\ MHGLQFH� Y\EUDQp GR QDVOHGRYQHM JHQHUiFLH� =PHQD
3FURVVRYHU VD SRWRP UHDOL]XMH ]PHQRX 3UHSURGXFWLRQ�

� SRGPLHQND XNRQþHQLD� ��� JHQHUiFLt EH] ]OHSãHQLD JOREiOQHKR PLQLPD
âWDWLVWLFNp� � PQRåLQD KRGQ{W SDUDPHWUD� ^�� ����� ���� ���� ���� ���� �`

� SRþHW RSDNRYDQt SUH � KRGQRWX SDUDPHWUD� ���
9VWXS� � 0,63�5����
9êVOHGN\� � *UDI\ ���

ÒVSHãQRV" *$ PLHUQH UDVWLH V YH�NRV"RX KRGQRW\ SUDYGHSRGREQRVWL NUtåHQLD� EH] YSO\YX QD SRþHW JHQHUiFLt�
SRWUHEQêFK SUH QiMGHQLH VWDELOQpKR PLQLPD� 5LHãHQLD QiMGHQp V RSWLPiOQ\P NUtåHQtP V~ RSURWL EHKX EH] NUtåHQLD
Y QDMOHSãRP SUtSDGH OHSãLH R � YUFKRORY�

9SO\Y NUtåHQLD MH WHGD SUHXND]Qê DYãDN VODEê�

������ ([SHULPHQW ��� âWDWLVWLND ± ]iYLVORV" ULHãHQLD RG SDUDPHWUD 3�PXWDWLRQBLQYHUVLRQ

3DUDPHWUH� � ���
� YêSRþHW )� UDQN
� 2PXWDWLRQ� QDY\ãH N ãWDQGDUGQHM PXWiFLL ÄSR ELWRFK³ VD V SUDYGHSRGREQRV"RX 3�
PXWDWLRQBLQYHUVLRQ DSOLNXMH ��ERGRYi LQYHU]LD QiKRGQH ]YROHQpKR ~VHNX FKURPR]yPX

� SRGPLHQND XNRQþHQLD� ��� JHQHUiFLt EH] ]OHSãHQLD JOREiOQHKR PLQLPD
âWDWLVWLFNp� � PQRåLQD KRGQ{W SDUDPHWUD� ^�� ����� ����� ���� ���� ���� ���`

� SRþHW RSDNRYDQt SUH � KRGQRWX SDUDPHWUD� ���
9VWXS� � 0,63�5����
9êVOHGN\� � *UDI\ ����



�

. WRPXWR H[SHULPHQWX QiV YLHGOD P\ãOLHQND SUHNRQiYDQLD +DPPLQJRYHM EDULpU\ SUL SUHFKRGH N GRSOQNRYHM
QH]iYLVOHM PQRåLQH YUFKRORY ÄUHJXOiUQ\FK³ JUDIRY 0,63�5�Q �SR]UL RGVWDYHF ������ SRPRFRX LQYHU]LH �~VHNX�
FKURPR]yPX�

0HWyGD VD YãDN XNi]DOD DNR NRQWUDSURGXNWtYQD ± ~VSHãQRV" *$ QLHOHQ åH QH]OHSãLOD� QDRSDN ]KRUãLOD MX�

������ ([SHULPHQW ��� âWDWLVWLND ± ]iYLVORV" ULHãHQLD RG SDUDPHWUD (OLWLVP&RHIILFLHQW

3DUDPHWUH� � ���
� YêSRþHW )� UDQN
� SRGPLHQND XNRQþHQLD� ��� JHQHUiFLt EH] ]OHSãHQLD JOREiOQHKR PLQLPD
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2VSUDYHGO�XMHPH VD SUtSDGQêP þLWDWH�RP NWRUt VD QHRULHQWXM~ Y WHyULL *$ ]D QHVSUDFRYDQLH WHMWR SDViåH�
=iXMHPFRP R SUREOHPDWLNX RGSRU~þDPH QDSU� >�@�

1D WRPWR PLHVWH YNODGiPH OHQ YH�PL VWUXþQê D ]MHGQRGXãXM~FL SRSLV *$ SUH þLWDWH�D� NWRUê VD V SRMPRP

VWUHWiYD ÄSR SUYê UD]³�

*HQHWLFNê DOJRULWPXV MH VWRFKDVWLFNê HYROXþQê DOJRULWPXV� ]DORåHQê QD PHWDIRUH 'DUZLQRYVNHM HYRO~FLH�

$OJRULWPXV VL XGUåXMH Y NROHNFLL SRSXOiFLX ELQiUQ\FK UH"D]FRY ± FKURPR]yPRY� NWRUp V~ JHQRW\SRP MHGLQFRY

SRSXOiFLH� 1DG FKURPR]yPDPL V~ ]DYHGHQp RSHUiFLH PXWiFLH D NUtåHQLD� .YDOLWX MHGLQFD ± FKURPR]yPX

RKRGQRFXMH IXQNFLD VLO\ �ILWQHVV IXQFWLRQ� ]QDþt VD ]YlþãD )�[��� NWRUHM IXQNþQi KRGQRWD MH Y QDMMHGQRGXFKãRP

SUtSDGH IHQRW\SRP MHGLQFD� )XQNFLD ]REUD]XMH NyG FKURPR]yPX QD UHiOQH þtVOR ± VLOX MHGLQFD�
$OJRULWPXV ÄVLPXOXMH³ SUtURGQ~ HYRO~FLX ± ] DNWXiOQHM SRSXOiFLH �LQLFLDOL]DþQi MH Y\JHQHURYDQi QiKRGQH�

Y\EHUi ÄNYDOLWQêFK³ MHGLQFRY ± FKURPR]yP\ �WLH V YH�NRX KRGQRWRX IXQNFLH VLO\�� UHSURGXNXMH LFK �NUtåHQLH�

PXWiFLD� D YNODGi GR QRYHM SRSXOiFLH�

3RNLD� FKURPR]yP\ ÄQLHþR³ YKRGQH UHSUH]HQWXM~� XYHGHQê SURFHV YHGLH N HYRO~FLL NYDOLWQêFK MHGLQFRY

Y ]P\VOH KRGQ{W IXQNFLH VLO\� 7R ÄQLHþR³ P{åH E\" SUDNWLFN\ þRNR�YHN� ]RSiU W\SLFNêFK SUtNODGRY� DUJXPHQW

WULYLiOQHM QXPHULFNHM IXQNFLH� UHSUH]HQWiFLD PHFKDQLFNHM NRQãWUXNFLH� NyG ]ORåLWpKR DJHQWD� åLM~FHKR D

NRQDM~FHKR Y QHMDNRP SURVWUHGt�

.�~þRYi YHF� NWRUi XUþXMH SUHGPHW HYRO~FLH MH WHGD IXQNFLD VLO\� &H] �X VD GR DOJRULWPX ÄYNODGi SRLQWD³

HYRO~FLH�

9 SUtSDGH QiãKR SUYpKR SUtNODGX ± DN IXQNFLD VLO\ EXGH SULDPR YUDFD" KRGQRW\ QXPHULFNHM IXQNFLH QDG

UHiOQ\PL þtVODPL D FKURPR]yP\ EXG~ UHSUH]HQWRYD" MHM DUJXPHQW �UHiOQH þtVOR ]DNyGRYDQp GR ELQiUQHKR

UH"D]FD�� *$ EXGH K�DGD" DUJXPHQW� SUL NWRURP QDGRE~GD IXQNFLD JOREiOQH PD[LPXP�
3RNLD� E\ FKURPR]yP\ UHSUH]HQWRYDOL JHQRW\S\ DJHQWRY� IXQNFLD VLO\ E\ EROD ]ORåLWHMãLD ± SUHG NDåGêP

NURNRP N GFpUVNHM JHQHUiFLL *$ E\ VD VS~ã"DOD VLPXOiFLD åLYRWD DJHQWRY Y XPHORP SURVWUHGt D IXQNFLD VLO\ E\

RKRGQRFRYDOD ~VSHãQRV" MHGQRWOLYêFK DJHQWRY SUL LFK XPHORP åLYRWH� 3UHGPHWRP HYRO~FLH WHGD EXGH JHQRW\S þR

QDM~VSHãQHMãLHKR DJHQWD �Y GDQRP SURVWUHGt��

)RUPiOQH WDNWR SRVWDYHQê *$ ULHãL RSWLPDOL]DþQê SUREOpP� �D � ^���`
N
MH FKURPR]yP ãtUN\ N�

3ULHVWRU FKURPR]yPRY ^���`
N
MH K\SHUNRFND V �

N
YUFKROPL� WDNåH VOHSp SUHK�DGiYDQLH SULHVWRUX MH PRåQp

OHQ SUH YH�PL PDOp N� *$ SRQ~ND HIHNWtYQ\ D DEVWUDNWQê �QH]iYLVOê RG NRQNUpWQHKR SUREOpPX� SUtVWXS

N SUHK�DGiYDQLX XYHGHQpKR SULHVWRUX�

9 SUD[L VD SUL ULHãHQt QXPHULFNêFK D LQêFK ~ORK SRPRFRX *$ YNODGi HãWH MHGQD ~URYH� RKRGQRFRYDQLD SUHG

IXQNFLX VLO\ ± ~þHORYi IXQNFLD �]QDþt VD ]YlþãD I�[��� GR QHM VD SRWRP V~VWUHGt GRPpQRYR ]iYLVOp RKRGQRFRYDQLH

D IXQNFLD VLO\ Xå OHQ YKRGQH WUDQVIRUPXMH MHM KRGQRWX VS��DM~F Y]"DK�

*$ WHGD PD[LPDOL]XMH )�[� D WêP PLQLPDOL]XMH I�[�� 2SWLPDOL]DþQê SUREOpP VD WHGD Gi SUHIRUPXORYD" QD
K�DGDQLH�
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3RSLV QDMYê]QDPQHMãtFK RSHUiWRURY D SDUDPHWURY *$�

2PXWDWLRQ� VWRFKDVWLFNê RSHUiWRU PXWiFLH� 5HDOL]XMH PXWiFLX FKURPR]yPX� Dµ  2PXWDWLRQ�D��
2FURVVRYHU� VWRFKDVWLFNê RSHUiWRU NUtåHQLD� 5HDOL]XMH NUtåHQLH FKURPR]yPRY SUL SRKODYQHM UHSURGXNFLL�

�Dµ�Eµ�  2FURVVRYHU �D�E��
2VHOHFWLRQ� VWRFKDVWLFNê RSHUiWRU VHOHNFLH MHGLQFRY� 5HDOL]XMH YêEHU � MHGLQFRY ] SRSXOiFLH ±

NYi]LQiKRGQH� SURSRUFLRQiOQH N KRGQRWH LFK VLO\ )�
2UHSURGXFWLRQ� RSHUiWRU UHSURGXNFLH MHGLQFRY� âWDQGDUGQH� 2FURVVRYHU �DSDUHQW�� DSDUHQW�� DFKLOG�� DFKLOG�� � 2PXWDWLRQ

�DFKLOG�� � 2PXWDWLRQ �DFKLOG��
2UHSODFHPHQW� RSHUiWRU QDKUiG]DQLD VWDUêFK MHGLQFRY Y SRSXOiFLL QRYêPL�UHSURGXNRYDQêPL�� %HåQê SUtVWXS MH

QDVOHGRYQê� GFpUVND SRSXOiFLD MH Y\WYiUDQi QDQRYR ] URGLþRYVNHM QDS��DQtP MHGLQFDPL
�SURSRUFLRQiOQH N VLOH� ]YROHQêPL RSHUiWRURP 2VHOHFWLRQ UHSURGXNRYDQêPL V SUDYGHSRGREQRV"RX
3UHSURGXFWLQ RSHUiWRURP 2UHSURGXFWLQ� -HGLQFH NWRUp QHEROL ]YROHQp SUH UHSURGXNFLX V~ GR GFpUVNHM
SRSXOiFLH YNODGDQp EH] PRGLILNiFLH� 3URFHV NRQþt� NH� PRKXWQRV" GFpUVNHM SRSXOiFLH
GRVLDKQH PRKXWQRV" URGLþRYVNHM�

9êSRþHW )� PHWyGD WUDQVIRUPiFLH KRGQ{W GRPpQRYR ]iYLVOHM ~þHORYHM IXQNFLH QD KRGQRW\ IXQNFLH VLO\�

3UHSURGXFWLQ� SUDYGHSRGREQRV" UHSURGXNFLH ]YROHQpKR MHGLQFD� âWDQGDUGQH VD SRXåtYD KRGQRWD ����
3PXWDWLRQ� SUDYGHSRGREQRV" PXWiFLH ELWX FKURPR]yPX� âWDQGDUGQH VD SRXåtYD KRGQRWD ��Q �Q  ãtUND

FKURPR]yPX�

SURFHGXUH *$�LQSXW� 3RSXODWLRQ6L]H� 3�UHSURGXFWLRQ� 3�PXWDWLRQ� RXWSXW� %HVW&KURPRVRPH��

EHJLQ

6WRS&RQGLWLRQ6DWLVILHG � IDOVH�

(SRFK&RXQW � ��

3&XUUHQW�*HQHUDWH3RSXODWLRQ5DQGRPHO\�3RSXODWLRQ6L]H��

UHSHDW

(SRFK&RXQW � (SRFK&RXQW � ��

IRU HDFK ,QLGLYLGXDO RI &XUUHQW3RSXODWLRQ GR

,QGLYLGXDO�(YDOXDWH)LWQHVV���

&XUUHQW3RSXODWLRQ�5HQRUPDOL]H)LWQHVVHV���

1HZ3RSXODWLRQ � >@�

ZKLOH 1HZ3RSXODWLRQ�&KURPRVRPH&RXQW � &XUUHQW3RSXODWLRQ�&KURPRVRPH&RXQW GR

EHJLQ

,QGLYLGXDO� � &XUUHQW3RSXODWLRQ�*HW,QGLYLGXDO%\5RXOHWWH:KHHO���

,QGLYLGXDO� � &XUUHQW3RSXODWLRQ�*HW,QGLYLGXDO%\5RXOHWWH:KHHO���

LI 5DQGRP � 3�UHSURGXFWLRQ WKHQ

EHJLQ

&URVV2YHU�,QGLYLGXDO�� ,QGLYLGXDO�� 1HZ,QGLYLGXDO�� 1HZ,QGLYLGXDO���

LI 5DQGRP � 3�PXWDWLRQ WKHQ

1HZ,QGLYLGXDO��0XWDWLRQ���

LI 5DQGRP � 3�PXWDWLRQ WKHQ

1HZ,QGLYLGXDO��0XWDWLRQ���

HQG

HOVH

EHJLQ

1HZ,QGLYLGXDO� � ,QGLYLGXDO��

1HZ,QGLYLGXDO� � ,QGLYLGXDO��

HQG�

1HZ3RSXODWLRQ�$GG�,QGLYLGXDO���

1HZ3RSXODWLRQ�$GG�,QGLYLGXDO���

HQG�

&XUUHQW3RSXODWLRQ � 1HZ3RSXODWLRQ�

(YDOXDWH6WRS&RQGLWLRQ���

XQWLO 6WRS&RQGLWLRQ6DWLVILHG�

%HVW&KURPRVRPH � 3&XUUHQW�*HW%HVW&KURPRVRPH���

HQG�

3VHXGRNyG �� âWDQGDUGQi LPSOHPHQWiFLD JHQHWLFNpKR DOJRULWPX�
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1D ~þHO\ WHVWRY VPH QDYUKOL MHGQRGXFKê V\VWpP QD YêSRþHW JHQHWLFNêFK DOJRULWPRY� 6\VWpP MH SOQH

REMHNWRYR RULHQWRYDQê D MHKR KLHUDUFKLD WULHG MH Y\EXGRYDQi RG DEVWUDNWQêFK ³]iNODGQêFK NDPH�RY´ Då SR
LPSOHPHQWiFLX NRQNUpWQ\FK DOJRULWPRY �2EU� ��� 6\VWpP VPH LPSOHPHQWRYDOL Y MD]\NX 2EMHFW 3DVFDO V SRXåLWtP

JUDILFNHM NQLåQLFH %RUODQG 9&/�

$NR QXWQê ]iNODG V\VWpP XPRå�XMH YêSRþHW SRG�D ]DXåtYDQpKR NRQFHSWX JHQHWLFNpKR DOJRULWPX

�3VHXGRNyG ��� DNR KR QiMGHPH QDSU� Y >�@�

3RSLV YODVWQRVWt VLPXOiWRUD�

� YR�QH GHILQRYDWH�Qi WRSROyJLD FKURPR]yPX �UR]GHOHQLH QD SRGUH"D]FH ELWRY ± NDåGê VD P{åH

LQWHUSUHWRYD" ]YOiã" ± YLDFUR]PHUQi ~þHORYi IXQNFLD QDG UH"D]FDPL�

� PXWiFLH ± YLDFHUR PHWyG NY{OL SUHNRQiYDQLX +DPPLQJRYHM EDULpU\ �V PRåQRV"RX NRPELQRYD" PHWyG\

Y UiPFL MHGQpKR EHKX *$��
� ãWDQGDUGQp LQYHUWRYDQLH QiKRGQH ]YROHQêFK ELWRY YHNWRUD NRPSRQHQWX FKURPR]yPX Y ELQiUQHM

þtVHOQHM V~VWDYH ��DOHM OHQ %16 � %LQDU\ 1XPEHU 6\VWHP�

� LQYHUWRYDQLH QiKRGQH ]YROHQêFK ELWRY YHNWRUD Y *UD\RYRP NyGH �SULþRP ~þHORYi IXQNFLD GRVWiYD

QD YVWXS YåG\ %16 YHNWRU ± W~WR PXWiFLX VL WHGD PRåQR SUHGVWDYL" DNR NRQYHU]LX ] %16 GR

*UD\RYKR NyGX� PXWiFLX D QiVOHGQ~ NRQYHU]LX VSl"�

� LQYHU]LD QiKRGQH ]YROHQpKR ~VHNX %16 YHNWRUD

� SRVXQ QiKRGQH ]YROHQpKR ~VHNX %16 YHNWRUD R � ELW GR�DYD�GRSUDYD

� �XERYR�Qi SURSULHWiUQD PHWyGD SRWRPND WULHG\ 7*$

� NUtåHQLH �QDG %16 YHNWRURP� *UD\RYêP YHNWRURP DOHER RERPD V SUDYGHSRGREQRV"RX YêEHUX

UHSUH]HQWiFLH �����

� XQLIRUPQp

� ��ERGRYp DOHER ��ERGRYp� �Æ � �] GYRFK MHGLQFRY Y]QLNQ~ RSHUiFLRX NUtåHQLD GYD MHGLQFH�
� YêSRþHW VLO\ �ILWQHVV��

� G\QDPLFNp DILQQp ãNiORYDQLH LQWHUYDOX >I�PLQ� I�PD[@ PLQLPD�PD[LPD ~þHORYHM IXQNFLH QDG

DNWXiOQRX SRSXOiFLRX QD LQWHUYDO ��� �@ �SRG�D >�@ �����F��

� UDQNRYDQtP MHGLQFRY SRG�D KRGQRW\ ~þHORYHM IXQNFLH

� �XERYR�Qi SURSULHWiUQD PHWyGD SRWRPND WULHG\ 7*$

� WYRUED QRYHM JHQHUiFLH�

� DNR Y 3VHXGRNyGH � ± UHQRUPDOL]iFLRX KRGQ{W VLO\ D QiVOHGQêP YêEHURP *ROGEHUJRYRX UXOHWRX

V SUDYGHSRGREQRV"RX YêEHUX MHGLQFD ~PHUQRX VLOH

� QDY\ãH MH PRåQp R]QDþL" VL SRGPQRåLQX MHGLQFRY Y SRSXOiFLL D Y\NRQD" QDG QLPL JHQHUDþQê F\NOXV

QH]iYLVOH RG RVWDWQêFK �SRþQ~F UiWDQtP KRGQ{W VLO\�� 7~WR RSHUiFLX PRåQR SUL WYRUEH QRYHM

SRSXOiFLH RSDNRYD"� 7DNWR MH PRåQp ãLUãLH H[SHULPHQWRYD" V *$ �HOLWL]PXV� SURSDJiFLD MHGLQFRY�
ÄREMDYXM~FLFK³ QRYp PLQLPi«�

� JUDILFNp XåLYDWH�VNp UR]KUDQLH �*8,� V WYRUERX G{OHåLWêFK RQ�OLQH JUDIRY�

� SULHEHK ~þHORYHM IXQNFLH

� ;�< UR]ORåHQLH SRSXOiFLH QD ÄSRYUFKX³ ~þHORYHM IXQNFLH

� GLVWULE~FLD SRSXOiFLH � SRþHW MHGLQFRY QD SRGLQWHUYDO DUJXPHQWX ~þHORYHM IXQNFLH

�1D ~þHORY~ IXQNFLX VD SUL KRUH XYHGHQêFK JUDIRFK QD]HUi DNR QD IXQNFLX MHGQHM SUHPHQQHM ±

FHOpKR þtVOD Y ELQiUQHM V~VWDYH� -H ]UHMPp� åH SRNLD� IXQNFLD QHPi WDNêWR FKDUDNWHU � D WDNêFK MH

SUL ~ORKiFK ULHãHQêFK *$ YlþãLQD � PDM~ XYHGHQp JUDI\ OHQ PDO~ YêSRYHGQ~ KRGQRWX W\SX

ÄYLGQR� åH QiP WR K�DGi QHMDNp PLQLPi³«�

� GLVWULE~FLD SRSXOiFLH � SRþHW MHGLQFRY QD SRGLQWHUYDO IXQNþQêFK KRGQ{W ~þHORYHM IXQNFLH

� SULHEHK SUDYGHSRGREQRVWQpKR YHNWRUD Z �SUDYGHSRGREQRV" QDVWDYHQLD ELWX FKURPR]yPX SRG�D

JHQHUiFLt SUH NDåGê ELW� D NRHILFLHQWX XVSRULDGDQLD F�Z�
� DNWXiOQH�WRWiOQH 0LQ I�[� SRG�D HSRFK �H[LVWHQFLD� UêFKORV" D SULHEHK NRQYHUJHQFLH�
9ãHWNX RQ�OLQH DNWLYLWX MH PRåQp SUH XUêFKOHQLH YêSRþWX ]DNi]D"�

� LPSOHPHQWiFLD U{]Q\FK SRGPLHQRN XNRQþHQLD

� ãWDWLVWLFNê PyG �YLDFQiVREQp VS~ã"DQLH DOJRULWPX V URYQDNêPL SDUDPHWUDPL VR ]D]QDPHQiYDQtP ~GDMRY

GR UHODþQHM GDWDEi]\ SUH ãWDWLVWLFNp Y\KRGQRWHQLD�� =REUD]RYDQLH GLVWULE~FLH KRGQ{W D JUDIRY ]R

]tVNDQêFK SULHEHKRY� '{OHåLWp SUH ]iNODGQp SRV~GHQLH SUHXND]QRVWL ~SUDY SUL RSWLPDOL]DþQêFK

H[SHULPHQWRFK V *$ D WYRUEH SULHEHKRY HIHNWtYQRVWL EHKX *$ SRG�D ]YROHQpKR SDUDPHWUD�
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7*$%LW9HFWRU
�� 72(%LWV *UD\%LWV

�� 72(%LWV %16%LWV

�� *UD\�%16�� � %16�*UD\��

� FDFKH ± FRQYHUVLRQV VDYLQJ

7*$&KURPRVRPH
�� 7*$6SHFLHV 
6SHFLHV

�� 0XWDWLRQ��

�� &URVV2YHU��

7*$,QGLYLGXDO
� DQDORJ\ WR ELRORJLFDO

LQGLYLGXDO� PHPEHU RI VRPH

VSHFLHV

7*$3RSXODWLRQ
�� 7*$,QGLYLGXDO 3RSXODWLRQ>Q@

72(%LWV
� ORZ OHYHO ELW VWRUDJH DQG

PDQLSXODWLRQV

7*$6SHFLHV
�� 7*$&KURPRVRPH7RSRORJ\

&KURPRVRPH7RSRORJ\

� FURVVRYHU� PXWDWLRQ PHWKRGV�

SUREDELOLWLHV� REMHFWLYH

IXQFWLRQ

� DQDORJ\ WR ELRORJLFDO VSHFLHV

7*$
�� 7*$6SHFLHV 6SHFLHV

�� 7*$3RSXODWLRQ 3RSXODWLRQ

�� 7*$3RSXODWLRQ 1HZ3RSXODWLRQ

�� ,QLW5DQGRP��

�� *HQHUDWLRQ,WHUDWLRQ��

� WKH FRUH RI WKH VLPXODWRU ± WKH

DEVWUDFW FODVV IRU JHQHWLF

DOJRULWKP

2EU� ± VFKHPDWLFNi KLHUDUFKLD

WULHG VLPXOiWRUD


