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3URJUDPRYê� UiPHF� Y\FKi]t� ] SURMHNWRYpKR� RSDWĜHQt� 3URJUDPX� UR]YRMH� YHQNRYD� 0���
/($'(5��SRGRSDWĜHQt������3RGSRUD�SURYiGČQt�RSHUDFt�Y UiPFL�VWUDWHJLH�NRPXQLWQČ�YHGHQpKR�
UR]YRMH� ± UHDOL]DFH� 6&//'� D� SRGRSDWĜHQt� ����� 3ĜtSUDYD� D� SURYiGČQt� þLQQRVWt� VSROXSUiFH�
PtVWQtFK�DNþQt�VNXSLQ\�� UHDOL]DFH�SURMHNWĤ�VSROXSUiFH�

&HONRYi�DORNDFH�QD�RSHUDFL��������SUR�0$6�%ROHVODYVNR ������PLO� .þ��
&HONRYi�DORNDFH�QD�RSHUDFL��������SUR�0$6�%ROHVODYVNR����� ����� PLO��.þ

1D�]iNODGČ�SRWĜHE�Y UHJLRQX�0$6�D�YêãH�DORNRYDQp�þiVWN\�E\O\�Y\EUiQ\�QiVOHGXMtFt�)LFKH��
NWHUp�VH�Yiåt�N�WČPWR�SURMHNWRYêP�RSDWĜHQtP�RSHUDFtP�3URJUDPX�UR]YRMH�YHQNRYD�
������,QYHVWLFH�GR�]HPČGČOVNêFK�SRGQLNĤ
����� ,QYHVWLFH�GR�QH]HPČGČOVNêFK�þLQQRVWt
������1HSURGXNWLYQt�LQYHVWLFH�Y OHVtFK
�������3ĜtSUDYD�D�SURYiGČQt�þLQQRVWt�VSROXSUiFH�PtVWQt�DNþQt�VNXSLQ\

1DSOQČQt�FtOĤ�359
0$6� VH� Y QiVOHGXMtFtP� SURJUDPRYpP� UiPFL� ]DPČĜXMH� SĜHGHYãtP� QD� SRGSRUX� SUR� ]YêãHQt�
NRQNXUHQFHVFKRSQRVWL� ]HPČGČOVWYt� �� )LFKH� )� ���� GiOH� QD� SRGSRUX� KRVSRGiĜVNpKR� UR]YRMH�
~]HPt� D� XVQDGQČQt� GLYHU]LILNDFH� �)LFKH� )� ���� 9 REODVWL� OHVQLFWYt� 0$6� SUHIHUXMH� SRGSRUX�
QHSURGXNWLYQtFK� LQYHVWLFt� Y OHVtFK� �� )LFKH� )� ���� 3RWĜHEQRVW� WpWR� SRGSRU\� SO\QH� ] DQDOê]\�
SUREOpPĤ�D�SRWĜHE�Y ~]HPt�V FtOHP�Y\XåtW�SRWHQFLiOX�OHVĤ�SUR�SĜtPČVWVNê�FHVWRYQt�UXFK�
3RGSRUD� SUR� ]YêãHQt� NRQNXUHQFHVFKRSQRVWL� SRWUDYLQiĜVWYt� QHQt� GR� SURJUDPRYpKR� UiPFH�
]DKUQXWD��QHERĢ�QHY\SO\QXOD�] DQDOê]\�SUREOpPĤ�D�SRWĜHE�Y ~]HPt��9 UHJLRQX�QHMVRX�GUREQp�
SRWUDYLQiĜVNp�SURYR]RYQ\�D�YKRGQp�SRGQLNDWHOVNp�VXEMHNW\�SUR�WHQWR�W\S�SRGSRU\��1DFKi]t�VH�
]GH�SRX]H�YHONi�QDGQiURGQt�DNFLRYi�VSROHþQRVW�7HUHRV�77'�

6WUXNWXUD�SURJUDPRYpKR�UiPFH�359

9 WDEXOFH�MH�XYHGHQ�SĜHKOHG�)LFKt�D MHMLFK�YD]E\�QD DNWLYLW\ 6&//' D�QD�þOiQN\�1DĜt]HQt�
359��ýtVORYiQt�MHGQRWOLYêFK�DNWLYLW�6&//'�MH�SĜHQHVHQR�] RGGtOX��������YH�NWHUpP�MH�XYHGHQ�
SĜHKOHG�YãHFK�DNWLYLW�Y UiPFL�6WUDWHJLH�

7DEXOND�þ������3ĜHKOHG�ILFKt�D�MHMLFK�YD]HE�QD�DNWLYLW\�6&//'�D�QD�þOiQN\�1DĜt]HQt 359
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)LFKp $NWLYLW\�6&//' ýOiQHN�359

)LFKp�)�
5R]YRM�D�PRGHUQL]DFH�
]HPČGČOVNêFK�SRGQLNĤ

������3RGSRUD�LQYHVWLF�GR�
]HPČGČOVNêFK�SRGQLNĤ

ýOiQHN�����RGVWDYHF����
StVPHQR�D��± ,QYHVWLFH�GR�
]HPČGČOVNêFK�SRGQLNĤ

)LFKp�)�
3RGSRUD�SRGQLNiQt�QD�
YHQNRYČ

������3RGSRUD�LQYHVWLF�QD�
]DORåHQt�QHER�UR]YRM�
QH]HPČGČOVNêFK�þLQQRVWt

ýOiQHN�����RGVWDYHF����
StVPHQR�E��± 3RGSRUD�LQYHVWLF�
QD�]DORåHQt�QHER�UR]YRM�
QH]HPČGČOVNêFK�þLQQRVWt

)LFKp�)�
9\XåLWt�VSROHþHQVNpKR�
SRWHQFLiOX�OHVĤ

������1HSURGXNWLYQt�LQYHVWLFH�
Y OHVtFK��Y\XåLWt�OHVD�N UHNUHDFL��
]QDþHQt�WXULVWLFNêFK�FHVW

ýOiQHN����± 1HSURGXNWLYQt�
LQYHVWLFH�Y�OHVtFK

)LFKp�)�
3URMHNW\�VSROXSUiFH

������3URMHNW\�VSROXSUiFH�0$6�
QD�QiURGQt�D�PH]LQiURGQt�
~URYQL

ýOiQHN����± ýLQQRVWL�
VSROXSUiFH�Y UiPFL�LQLFLDWLY\�
/($'(5

1iVOHGQČ�MH�XYHGHQ�SRGUREQê�SRSLV�MHGQRWOLYêFK�)LFKt�

3URJUDPRYê�UiPHF�359�± )LFKH�)���

,GHQWLILNDFH�)LFKH

1i]HY�)LFKH )���± 5R]YRM�D�PRGHUQL]DFH�]HPČGČOVNêFK�SRGQLNĤ

9D]ED�QD�þOiQHN�1DĜt]HQt�
359

ýOiQHN�����RGVWDYHF�����StVPHQR�D�

,QYHVWLFH�GR�]HPČGČOVNêFK�SRGQLNĤ

9\PH]HQt�)LFKH

6WUXþQê�SRSLV�)LFKH

3RGSRUD�MH�]DPČĜHQD�QD�]YêãHQt�FHONRYp�YêNRQQRVWL�D�XGUåLWHOQRVWL�
]HPČGČOVNpKR�SRGQLNX�

)LFKH�)��]DKUQXMH�QiVOHGXMtFt�DNWLYLWX 6&//'��SĜHKOHG�YãHFK�
DNWLYLW�MH�XYHGHQ�Y RGGtOX��������
������3RGSRUD�LQYHVWLF�GR�]HPČGČOVNêFK�SRGQLNĤ

9D]ED�QD�FtOH�6&//' 6&������3RGSRURYDW�UR]YRM�D�PRGHUQL]DFL�]HPČGČOVNêFK�SRGQLNĤ��
GLYHU]LILNDFL�]HPČGČOVNêFK�þLQQRVWt�D�LQYHVWLFH�GR�OHVQLFWYt

2EODVWL�SRGSRU\�

3RGSRUD�]DKUQXMH�KPRWQp�D�QHKPRWQp�LQYHVWLFH�Y åLYRþLãQp�D�
URVWOLQQp�YêUREČ��MH�XUþHQD�QD�LQYHVWLFH�GR�]HPČGČOVNêFK�VWDYHE�D�
WHFKQRORJLt�SUR�åLYRþLãQRX�D�URVWOLQQRX�YêUREX�D�SUR�ãNRONDĜVNRX�
SURGXNFL��3RGSRURYiQ\�EXGRX�Wpå�LQYHVWLFH�QD�SRĜt]HQt�PRELOQtFK�
VWURMĤ�SUR�]HPČGČOVNRX�YêUREX�D�LQYHVWLFH�GR�SRĜt]HQt�SHOHWRYDFtFK�
]DĜt]HQt�SUR�YODVWQt�VSRWĜHEX�Y ]HPČGČOVNpP SRGQLNX�

9 UiPFL�WpWR�)LFKH�QHO]H�SRGSRĜLW�LQYHVWLFH�SUR�åLYRþLãQRX�YêUREX�
WêNDMtFt�VH�YþHO�D�U\ERORYX��,QYHVWLFH�SUR�URVWOLQQRX�YêUREX�VH�QHVPt�
WêNDW�REQRY\�QRVQêFK�NRQVWUXNFt�YLQLF��RSORFHQt�YLQLF�D�RSORFHQt�
VDGĤ��3RGSRUD�QHPĤåH�EêW�SRVN\WQXWD�QD�SRĜt]HQt�NRWOĤ�QD�ELRPDVX�
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'HILQLFH�SĜtMHPFH�GRWDFH ]HPČGČOVNê�SRGQLNDWHO�

9êãH�]SĤVRELOêFK�YêGDMĤ
PLQ� ���WLV��.þ

PD[� ��PLO��.þ

3UHIHUHQþQt�NULWpULD

3ULQFLS\�SUR�XUþHQt�SUHIHUHQþQtFK�NULWpULt�
�Y]QLN�QRYêFK�SUDFRYQtFK�PtVW�
�Y\XåLWt�VWiYDMtFtFK�EXGRY��REMHNWĤ�D�DUHiOĤ�
� SUHIHUHQFH�]DþtQDMtFtFK�]HPČGČOFĤ�
� GRED�UHDOL]DFH�± SUHIHURYiQ\�EXGRX�SURMHNW\�VH ]NUiFHQRX�GRERX�
UHDOL]DFH��W]Q��PpQČ�QHå����PČVtFĤ��] GĤYRGX�þHUSiQt�DORNRYDQp�
þiVWN\��SODWt�SUR�Yê]Y\�Y URFH�������
� XSODWĖRYiQt�LQRYDþQtFK�SĜtVWXSĤ��
� ~þDVW�åDGDWHOH�QD�YHĜHMQp�REKDMREČ�SURMHNWX�
3UHIHUHQþQt�NULWpULD�EXGRX�VWDQRYHQD�Då�Y�NRQNUpWQt�Yê]YČ�0$6��

,QGLNiWRU\�YêVWXSĤ�

ýtVOR 1i]HY
9êFKR]t�
VWDY

+RGQRWD�SUR�PLG�
WHUP��U�������

&tORYê�
VWDY

������� 3RþHW�SRGSRĜHQêFK�SRGQLNĤ�SĜtMHPFĤ� � � �

,QGLNiWRU\�YêVOHGNĤ�

ýtVOR 1i]HY
9êFKR]t�
VWDY

+RGQRWD�SUR�PLG�
WHUP��U�������

&tORYê�
VWDY

�������
3UDFRYQt�PtVWD�Y\WYRĜHQi�Y�UiPFL�
SRGSRĜHQêFK�SURMHNWĤ��/HDGHU�

� � �

3URJUDPRYê�UiPHF�359�± )LFKH�)��

,GHQWLILNDFH�)LFKH

1i]HY�)LFKH
)���± 3RGSRUD�SRGQLNiQt�QD�YHQNRYČ

9D]ED�QD�þOiQHN�1DĜt]HQt�
359

ýOiQHN�����RGVWDYHF�����StVPHQR�E�

3RGSRUD�LQYHVWLF�QD�]DORåHQt�QHER�UR]YRM�QH]HPČGČOVNêFK�þLQQRVWt

9\PH]HQt�)LFKH

6WUXþQê�SRSLV�)LFKH

3RGSRUD�Y�UiPFL�WpWR�)LFKH�]DKUQXMH�LQYHVWLFH�QD�]DORåHQt�D�UR]YRM�
QH]HPČGČOVNêFK�þLQQRVWt��

3RGSRUD�SĜLVStYi�N�QDSOĖRYiQt�3URJUDPX�UR]YRMH�YHQNRYD�3ULRULW\���
3RGSRUD�VRFLiOQtKR�]DþOHĖRYiQt��VQLåRYiQt�FKXGRE\�D�SRGSRUD�
KRVSRGiĜVNpKR�UR]YRMH�YH�YHQNRYVNêFK�REODVWHFK��]HMPpQD�SULRULWQt�
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REODVWL��$�8VQDGQČQt�GLYHU]LILNDFH��Y\WYiĜHQt�PDOêFK�SRGQLNĤ�D�
SUDFRYQtFK�PtVW��

)LFKH�)��]DKUQXMH�QiVOHGXMtFt�DNWLYLWX 6&//'��
������3RGSRUD�LQYHVWLF�QD�]DORåHQt�QHER�UR]YRM�QH]HPČGČOVNêFK�
þLQQRVWt

9D]ED�QD�FtOH�6&//'
6&�����=DNOiGiQt��PRGHUQL]DFH�D�UR]YRM�SRGQLNĤ�PtVWQt�HNRQRPLN\��
SRGSRUD�]DFKRYiQt�D UR]YRMH�VOXåHE�QD�YHQNRYČ��Y]QLN�QRYêFK�
SUDFRYQtFK�PtVW��SRGSRUD�VRFLiOQtKR�SRGQLNiQt

2EODVWL�SRGSRU\�

3RGSRURYiQ\�EXGRX�LQYHVWLFH�GR�Y\EUDQêFK�QH]HPČGČOVNêFK�
þLQQRVWt�GOH�.ODVLILNDFH�HNRQRPLFNêFK�þLQQRVWt��&=�1$&(����
� &��=SUDFRYDWHOVNê�SUĤP\VO�V�YêMLPNRX�þLQQRVWt�Y�RGYČWYt�RFHOL��Y�
XKHOQpP�SUĤP\VOX��Y�RGYČWYt�VWDYE\�ORGt��Y�RGYČWYt�YêURE\�
V\QWHWLFNêFK�YOiNHQ�GOH�þO�����StVP��D��1.��(8��þ������������D�GiOH�
V�YêMLPNRX�WĜtG�������9êURED�WDEiNRYêFK�YêURENĤ�D�������9êURED�
]EUDQt�D�VWĜHOLYD���
� )��6WDYHEQLFWYt�V�YêMLPNRX�VNXSLQ\������'HYHORSHUVNi�þLQQRVW���
� *��9HONRREFKRG�D�PDORREFKRG��RSUDY\�D�~GUåED�PRWRURYêFK�
YR]LGHO�V�YêMLPNRX�RGGtOX����D�VNXSLQ\������0DORREFKRG�V�
SRKRQQêPL�KPRWDPL�YH�VSHFLDOL]RYDQêFK�SURGHMQiFK��
� ,��8E\WRYiQt��VWUDYRYiQt�D�SRKRVWLQVWYt���
� -��,QIRUPDþQt�D�NRPXQLNDþQt�þLQQRVWL�V�YêMLPNRX�RGGtOĤ����D�����
�0��3URIHVQt��YČGHFNp�D�WHFKQLFNp�þLQQRVWL�V�YêMLPNRX�RGGtOX������
� 1�����ýLQQRVWL�FHVWRYQtFK�NDQFHOiĜt�D�DJHQWXU�D�RVWDWQt�UH]HUYDþQt�
VOXåE\���1�����ýLQQRVWL�VRXYLVHMtFt�VH�VWDYEDPL�D�~SUDYRX�NUDMLQ\�V�
YêMLPNRX�VNXSLQ\��������1�������$GPLQLVWUDWLYQt�D�NDQFHOiĜVNp�
þLQQRVWL���1�������3RĜiGiQt�NRQIHUHQFt�D�KRVSRGiĜVNêFK�YêVWDY���1�
�������%DOLFt�þLQQRVWL���
� 3��������2VWDWQt�Y]GČOiYiQt�M��Q����
� 5�����6SRUWRYQt��]iEDYQt�D�UHNUHDþQt�þLQQRVWL���6�����2SUDY\�
SRþtWDþĤ�D�YêURENĤ�SUR�RVREQt�SRWĜHEX�D�SĜHYiåQČ�SUR�GRPiFQRVW��
� 6�����3RVN\WRYiQt�RVWDWQtFK�RVREQtFK�VOXåHE���

9�SĜtSDGČ�XYiGČQt�SURGXNWĤ�QD�WUK�MVRX�QD�WUK�XYiGČQ\�SURGXNW\��
NWHUp�QHMVRX�XYHGHQ\�Y�SĜtOR]H�,�6PORXY\�R�IXQJRYiQt (8��SĜtSDGQČ�
Y�NRPELQDFL�V�SURGXNW\�XYHGHQêPL�Y�SĜtOR]H�,�6PORXY\�R�IXQJRYiQt�
(8��SĜHYDåRYDW�PXVt�SURGXNW\�QHXYHGHQp�Y�SĜtOR]H�,�6PORXY\�R�
IXQJRYiQt�(8���

9�SĜtSDGČ�]SUDFRYiQt�SURGXNWĤ�MVRX�YêVWXSHP�SURFHVX�SURGXNW\��
NWHUp�QHMVRX�XYHGHQ\�Y�SĜtOR]H�,�6PORXY\�R�IXQJRYiQt�(8��

ýLQQRVWL�5�����6SRUWRYQt��]iEDYQt�D�UHNUHDþQt�þLQQRVWL��D�,����
�6WUDYRYiQt�D�SRKRVWLQVWYt��PRKRX�EêW�UHDOL]RYiQ\�SRX]H�YH�YD]EČ�
QD�YHQNRYVNRX�WXULVWLNX�D�XE\WRYDFt�NDSDFLWX��

'HILQLFH�SĜtMHPFH�GRWDFH 3RGQLNDWHOVNp�VXEMHNW\��)2�D�32��� PLNURSRGQLN\�D�PDOp�SRGQLN\�
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YH�YHQNRYVNêFK�REODVWHFK��MDNRå�L�]HPČGČOFL�

9êãH�]SĤVRELOêFK�YêGDMĤ
PLQ� ���WLV��.þ

PD[� ��PLO��.þ

3UHIHUHQþQt�NULWpULD

3ULQFLS\�SUR�XUþHQt�SUHIHUHQþQtFK�NULWpULt�
�Y]QLN�QRYêFK�SUDFRYQtFK�PtVW�
�Y\XåLWt�VWiYDMtFtFK�EXGRY� REMHNWĤ�D�DUHiOĤ�
�]OHSãHQt�]iNODGQtKR�Y\EDYHQt�QHER�VOXåHE�Y REFL�
�GRED�UHDOL]DFH�± SUHIHURYiQ\�EXGRX�SURMHNW\�VH ]NUiFHQRX�GRERX�
UHDOL]DFH��W]Q��PpQČ�QHå����PČVtFĤ��] GĤYRGX�þHUSiQt�DORNRYDQp�
þiVWN\��SODWt�SUR�Yê]Y\�Y URFH�������
� SURSRMHQt�SURMHNWX�V YHQNRYVNRX�WXULVWLNRX�
� ~þDVW�åDGDWHOH�QD�YHĜHMQp�REKDMREČ�SURMHNWX�
3UHIHUHQþQt�NULWpULD�EXGRX�VWDQRYHQD�Då�Y�NRQNUpWQt�Yê]YČ�0$6��

,QGLNiWRU\�YêVWXSĤ�

ýtVOR 1i]HY
9êFKR]t�
VWDY

+RGQRWD�SUR�PLG�
WHUP��U�������

&tORYê�
VWDY

����� 3RþHW�SRGSRĜHQêFK�SRGQLNĤ�SĜtMHPFĤ� � � �

,QGLNiWRU\�YêVOHGNĤ�

ýtVOR 1i]HY
9êFKR]t�
VWDY

+RGQRWD�SUR�PLG�
WHUP��U�������

&tORYê�
VWDY

�����
3UDFRYQt�PtVWD�Y\WYRĜHQi�Y�UiPFL�
SRGSRĜHQêFK�SURMHNWĤ��/HDGHU�

� � �

3URJUDPRYê�UiPHF�359�± )LFKH�)��

,GHQWLILNDFH�)LFKH

1i]HY�)LFKH )���± 9\XåLWt�VSROHþHQVNpKR�SRWHQFLiOX�OHVĤ

9D]ED�QD�þOiQHN�1DĜt]HQt�
359

ýOiQHN����

1HSURGXNWLYQt�LQYHVWLFH�Y OHVtFK

9\PH]HQt�)LFKH
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6WUXþQê�SRSLV�)LFKH

)LFKH�MH�]DPČĜHQD�QD�SRGSRUX�LQYHVWLF�NH�]Y\ãRYiQt�
HQYLURQPHQWiOQtFK�D�VSROHþHQVNêFK�IXQNFt�OHVD�SRGSRURX�þLQQRVWt�
Y\XåtYDMtFtFK�VSROHþHQVNpKR�SRWHQFLiOX�OHVĤ��

3RGSRUD�SĜLVStYi�N�QDSOĖRYiQt�3ULRULW\���3RGSRUD�REQRY\��
]DFKRYiQt�D�]OHSãHQt�HNRV\VWpPĤ�]iYLVOêFK�QD�]HPČGČOVWYt�D�
OHVQLFWYt��]HMPpQD�SULRULWQt�REODVWL��&�3ĜHGFKi]HQt�HUR]L�SĤG\�D�OHSãt�
KRVSRGDĜHQt�V�SĤGRX��SRGSRUD�Pi�YHGOHMãt�HIHNW�QD�SULRULWQt�REODVW�
�$�2EQRYD��]DFKRYiQt�D�SRVtOHQt�ELRORJLFNp�UR]PDQLWRVWL��YþHWQČ�
REODVWt�VtWČ�1DWXUD�������REODVWt�V�SĜtURGQtPL�þL�MLQêPL�]YOiãWQtPL�
RPH]HQtPL�D�]HPČGČOVWYt�Y\VRNp�SĜtURGQt�KRGQRW\��L�VWDYX�HYURSVNp�
NUDMLQ\�

)LFKH�)��]DKUQXMH�QiVOHGXMtFt�DNWLYLWX 6&//'��
������1HSURGXNWLYQt�LQYHVWLFH�Y OHVtFK��Y\XåLWt�OHVD�N UHNUHDFL��
]QDþHQt�WXULVWLFNêFK�FHVW

9D]ED�QD�FtOH�6&//'

6&�����$NWLYQČ�GEiW�QD�RFKUDQX�NUDMLQ\�D�SpþL�R�Qt��SRGSRURYDW�
QHSURGXNWLYQt�LQYHVWLFH�Y OHVtFK��SURYiGČW�SR]HPNRYp�~SUDY\

6&�����5R]YRM�FHVWRYQtKR�UXFKX��WXULVWLFNp�LQIUDVWUXNWXU\�D�VOXåHE

2EODVWL�SRGSRU\�

3RGSRURYiQ\�EXGRX�SURMHNW\�]DPČĜHQp�QD�SRVtOHQt�UHNUHDþQt�IXQNFH�
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