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�� ÒYRG
=iNODGQt�RWi]ND�VRIWZDURYpKR�LQåHQêUVWYt�MH�SUREOpP�SURGXNWLYLW\�SUiFH��-HMt��HãHQt�P$åHPH
VSRMRYDW� V�PRåQRVWt� ]QRYXSRXåLWt� H[LVWXMtFtFK� �HãHQt�� =QRYXSRXåLWtP� QD� ~URYQL� QiYUKX
DUFKLWHNWXU\�V\VWpPX�VH�]DEêYDMt�QiYUKRYp�Y]RU\��223�Y\XåtYi�SUR�]QRYXSRXåLWt�G�GLþQRVW�
7D� MH� Y�WãLQRX� RPH]HQD� QD� ]QRYXSRXåLWt� ]GURMRYpKR� WH[WX� Y�NRQNUpWQtP� SURJUDPRYDFtP
MD]\NX�� 'DOãtP� NURNHP� MH� ]QRYXSRXåLWt� QD� ~URYQL� Y\NRQDWHOQpKR� NyGX�� 7R� VH� VQDåt� �HãLW
VRIWZDURYp� NRPSRQHQW\�� &tOHP� MH� S�LEOtåLW� WYRUEX� VRIWZDURYêFK� DSOLNDFt� N�SUiFL� QiYUKi�$
KDUGZDUH� D� XPRåQLW� MHMLFK� VHVWDYRYiQt� ]�H[LVWXMtFtFK� VRXþiVWHN� �NRPSRQHQW��� NWHUp� EXGRX
GRVWXSQp�QD�WUKX��7R�VH�WêNi�QHMHQRP�YODVWQtKR�Y\WYR�HQt�DSOLNDFH��DOH�L�MHMt�~GUåE\�D�GDOãtKR
UR]YRMH��7D�E\�E\OD�]DORåHQD�QD�SRXKp�YêP�Q��VRXþiVWHN��WR�MH�NRPSRQHQW��9�VRXþDVQp�GRE�
H[LVWXMH�Q�NROLN�V\VWpPX��NWHUp�VH�W\WR�S�HGVWDY\�VQDåt�UHDOL]RYDW��-HGQtP�]�QLFK�MH�'&20�

�� &R�MH�'&20
&RPSRQHQW�2EMHFW�0RGHO��&20��MH�VSHFLILNDFH��NWHUi�XUþXMH�]S$VRE�Y\WYi�HQt�VRIWZDURYêFK
NRPSRQHQW�� 3RVN\WXMH� VWDQGDUG� XPRå�XMtFt� MHMLFK� Y]iMHPQRX� VSROXSUiFL� D� ]DP�QLWHOQRVW�
&20� NRPSRQHQWD� REVDKXMH� Y\NRQDWHOQê� NyG� YH� IRUP�� G\QDPLFNp� NQLKRYQ\� �'//�� QHER
VSXVWLWHOQpKR� VRXERUX� �(;(���7HQWR� NyG� UHDOL]XMH� VOXåE\�� NWHUp� NRPSRQHQWD� IRUPRX� S�HVQ�
VWDQRYHQpKR�UR]KUDQt�QDEt]t�VYpPX�RNROt��&20�S�HGHYãtP�XUþXMH�ELQiUQt�UR]KUDQt��NWHUp�PXVt
MHGQRWOLYp�REMHNW\�VSO�RYDW��D�SURWR�MVRX�NRPSRQHQW\�QH]iYLVOp�QD�SURJUDPRYDFtP�MD]\N��YH
NWHUpP� E\O\� Y\YLQXW\�� 2G� VYpKR� SRþiWNX� E\O� &20� QDYUKRYiQ� WDN�� DE\� SRGSRURYDO� L
GLVWULEXRYDQp�]SUDFRYiQt��$E\�WHG\�XPRå�RYDO�Y\WYi�HQt�REMHNW$�QD� MLQpP�SRþtWDþL�D�YROiQt
MHMLFK�PHWRG�]S$VREHP��NWHUê� MH�VKRGQê�V�Y\XåtYiQtP�ORNiOQtFK�REMHNW$��7DWR�PRåQRVW�YãDN
Y�SUYQtFK� YHU]tFK� QHE\OD� LPSOHPHQWRYiQD�� %\OD� ]DKUQXWD� Då� Y�'LVWULEXWHG� &20� �'&20��
NWHUê� E\O� XYHGHQ� Y�URFH� ������ '&20� MH� WHG\� UR]ãt�HQt� &20� R� SRGSRUX� GLVWULEXRYDQpKR
]SUDFRYiQt��9ãH�FR�SODWt�SUR�&20�SURWR�SODWt�L�SUR�'&20��&20�REMHNW\�L�NOLHQWL�PRKRX�EêW
RNDPåLW�� SRXåtYiQ\� Y�SURVW�HGt� '&20�� '&20� QDYtF� S�LQiãt� Q�NWHUp� QRYp� SUYN\�� NWHUp
S�HGHYãtP�SRGSRUXMt�HIHNWLYQRVW�D�EH]SHþQRVW�SUiFH�Y�Vt"RYpP�SURVW�HGt�

���� +LVWRULH
&20�E\O�Y\YtMHQ�V�FtOHP�XPRåQLW�Y\Yi�HQt�DSOLNDFt��NWHUp�E\�E\O\�IOH[LELOQt�D�S�L]S$VRELWHOQp
SRW�HEiP� XåLYDWHOH�� 3$YRGQt� ]iP�U� E\OD� SRGSRUD� WHFKQRORJLH� Y\WYi�HQt� GRNXPHQW$� 2/(�
3UYQt� YHU]H�2/(�E\OD� ]DORåHQD� QD�PHFKDQLVPX� G\QDPLFNp� YêP�Q\� GDW� �''(��� 3�L� QiYUKX
GUXKp�YHU]H�2/(�MLå�MHMt�DUFKLWHNWL�FKiSDOL�SUREOHPDWLNX�VORåHQêFK�GRNXPHQW$�MDNR�VSHFLiOQt
S�tSDG�REHFQ�MãtKR�SUREOpPX��MDN�]DMLVWLW��DE\�U$]Qp�VRIWZDURYp�NRPSRQHQW\�PRKO\�Y]iMHPQ�
VSROXSUDFRYDW�� � 2/(� �� E\OR� WHG\� ]DORåHQR� QD� &20�� 2G� Wp� GRE\� VH� &20� VWDO� Y�SRGVWDW�
VWDQGDUGHP�SUR�YêYRM�NRPSRQHQW�D�PiORNWHUi�DSOLNDFH�SUR�:LQGRZV�QHER�:LQGRZV�17�MHM
QHY\XåtYi��9�URFH������V�S�tFKRGHP�:LQGRZV�17�����E\O�&20�GRSOQ�Q�R�PRåQRVW�S�tVWXSX
NH�NRPSRQHQWiP�QD�MLQêFK�SRþtWDþtFK��9�VRXþDVQp�GRE��MVRX�Y\WYi�HQ\�LPSOHPHQWDFH�'&20
L�QD�MLQêFK�SODWIRUPiFK�QHå�:LQ���

������������������������������������������������
��51'U��9ODGLPtU�6NOHQi���.0,�3�)�83��7RPNRYD�����2ORPRXF���������������
�H�PDLO��YODGLPLU�VNOHQDU#XSRO�F]
��51'U��9iFODY�6QiãHO�&6F���.0,�3�)�83��7RPNRYD�����2ORPRXF���������������
�H�PDLO��YDFODY�VQDVHO#XSRO�F]
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�� 5R]KUDQt
-HGQtP�]H�]iNODGQtFK�SULQFLS$�XSODWQ�QêFK�S�L�QiYUKX�&20X�MH�SULQFLS�]DSRX]G�HQt��2EMHNW
MH� FKiSiQ� MDNR� þHUQi� VN�t�ND�� VH� NWHURX� O]H� NRPXQLNRYDW� SRX]H� SRPRFt� UR]KUDQt�� WR� MH
VH]QDPX� IXQNFt�� NWHUp� MH� VFKRSHQ� Y\NRQDW�� -LQDN� �HþHQR�� SRNXG� FKFHPH� REMHNW� Y\XåtYDW�
PXVtPH�]QiW�MHKR�UR]KUDQt��-HGHQ�REMHNW�S�LWRP�P$åH�PtW�SRVN\WRYDW�YtFH�UR]KUDQt��REY\NOH
Pi� PLQLPiOQ�� GY���� -H� WHG\� QXWQp� NDåGp� UR]KUDQt� MHGQR]QDþQêP� ]S$VREHP� ]DSVDW� D
]S�tVWXSQLW� YãHP� S�tSDGQêP� NOLHQW$P�� .� WRPX� MH� XUþHQ� MD]\N� ,'/� �,QWHUIDFH� 'HILQLWLRQ
/DQJXDJH���&20�,'/�MH�þLVW��GHNODUDWLYQt� MD]\N��NWHUê�Y\FKi]t�]H�V\QWD[H�MD]\ND�&��:LQ��
6'.�REVDKXMH� S�HNODGDþ� WRKRWR� MD]\ND� �0,'/�(;(��� -HKR� ~NROHP� MH� Y\JHQHURYDW� VRXERU\
REVDKXMtFt�KODYLþNRYp�VRXERU\�&���SUR�DEVWUDNWQt�W�tG\�RGSRYtGDMtFt�UR]KUDQtP�Y�,'/��0,'/
GiOH�JHQHUXMH�VRXERU\�VH�]GURMRYêP�WH[WHP�YD]HEQtFK�SURFHGXU��SUR[\�VWXE��D�NQLKRYQX�W\S$�
7D�REVDKXMH�LQIRUPDFH�R�UR]KUDQt�Y�ELQiUQt�SRGRE��
$VSHNW\�� NWHUp� QHPDMt� DQDORJLL� Y�MD]\FH� &�� VH� Y�,'/� ]DSLVXMt� SRPRFt� DWULEXW$�� 7\� MVRX
X]DY�HQ\� KUDQDWêFK� ]iYRUNiFK� >@�� 6�SRPRFt� DWULEXW$� ]D]QDPHQiPH� QDS��� LQIRUPDFL
MHGQR]QDþQp�LGHQWLILNXMtFt�GDQp�UR]KUDQt�QHER�LQIRUPDFL�R�FKDUDNWHUX�MHGQRWOLYêFK�SDUDPHWU$
PHWRG� �W�M�� ]GD� MVRX� YVWXSQt� QHER� YêVWXSQt��� 1iVOHGXMH� S�tNODG� GHNODUDFH� MHGQRGXFKpKR
UR]KUDQt

>��REMHFW��XXLG�I�E�������FE����G��D�H����������������@

LQWHUIDFH�,'DWD���,8QNQRZQ��^

��������LPSRUW��XQNQZQ�LGO��

��������+5(68/7�6HW'DWD�>LQ@�%<7(
�EXIIHU��>LQ@�ORQJ�VL]H��

��������+5(68/7�*HW'DWD�>RXW@�%<7(

�EXIIHU��>RXW@�ORQJ
�VL]H��

`

,'/�WHG\�PLPR�MLQp�SRGSRUXMH�]iNODGQt�GDWRYp�W\S\�D�MHGQRGXFKRX�G�GLþQRVW��-HGQi�VH�YãDN
SRX]H�R�G�GLþQRVW�UR]KUDQt��,PSOHPHQWDþQt�G�GLþQRVW�QHQt�Y�UiPFL�&20�SRGSRURYiQD��.DåGp
UR]KUDQt�PXVt�PtW�YH� VYp�KODYLþFH�GYD�DWULEXW\��$WULEXW� >REMHFW@� XUþXMH�� åH� VH� MHGQi�R�&20
UR]KUDQt�� 'UXKê� DWULEXW� REVDKXMH� �HW�]HF� MHGQR]QDþQ�� LGHQWLILNXMtFt� GDQp� UR]KUDQt�� 3UR� W\WR
~þHO\� VH�Y�UiPFL�&20�SRXåtYi�*8,'��*OREDOO\�8QLTXH� ,GHQWLILHUV��� -H� WR�����ELWRYp� þtVOR�
SUR� NWHUp� MH� JDUDQWRYiQD� MHGQR]QDþQRVW� Y�þDVH� L� SURVWRUX�� -H�OL� *8,'� SRXåLWR� SUR� R]QDþHQt
UR]KUDQt��SDN�VH�QD]êYi�,,'��6RXþiVWt�&20�MVRX�QiVWURMH��NWHUp�*8,'�Y\JHQHUXMt�

�� 3�tVWXS�N�UR]KUDQt
3UR�S�tVWXS�N�UR]KUDQt�SRVN\WQH�&20�NOLHQWX�XND]DWHO�QD�WDEXONX�XND]DWHO$�R]QDþRYDQRX�MDNR
YLUWXiOQt� WDEXOND� �YWDEOH��� -HMt� VWUXNWXUD� RGSRYtGi� WDEXOFH�� NWHURX� JHQHUXMt� S�HNODGDþH� 06
9LVXDO�&���SUR�LPSOHPHQWDFL�YLUWXiOQtFK�IXQNFt��-HGQRWOLYp�SRORåN\�WpWR�WDEXON\�RGND]XMt�QD
LPSOHPHQWDFH�PHWRG�Y�Q�NWHUpP�]�REMHNW$�SRGSRUXMtFtFK�WRWR�UR]KUDQt�
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�� 5R]KUDQt�,8QNQRZQ
.DåGp�&20�UR]KUDQt�PXVt�EêW�SRWRPNHP��S�tPêP�QHER�QHS�tPêP��UR]KUDQt�,8QNQRZQ��7R
REVDKXMH�SRX]H�W�L�PHWRG\��4XHU\,QWHUIDFH��$GG5HI�D�5HOHDVH��7\WR�WHG\�PXVt�LPSOHPHQWRYDW
NDåGê�&20� REMHNW�� ÒNROHP�PHWRG\�4XHU\,QWHUIDFH� MH� SRVN\WQRXW� NOLHQWX� S�tVWXS� NH� YãHP
UR]KUDQtP��NWHUp�GDQê�REMHNW�SRGSRUXMH��SRS���RKOiVLW�� åH�REMHNW�GDQp� UR]KUDQt�QHSRGSRUXMH�
7DWR�PHWRGD�Pi�NOtþRYRX� ~ORKX� S�L� VSUiY�� YHU]t� REMHNWX��9�&20�SODWt� SUDYLGOR�� åH� MHGQRX
]YH�HMQ�Qp� UR]KUDQt� QHO]H� PRGLILNRYDW�� 3RNXG� MHM� FKFHPH� QDS��� UR]ãt�LW� R� QRYp� PHWRG\�
PXVtPH� Y\WYR�LW� ]FHOD� QRYp� UR]KUDQt�� &20� REMHNW� P$åH� SRGSRURYDW� YtFH� UR]KUDQt�� WR
]QDPHQi��åH�L�U$]Qp�YHU]H�WpåH�DSOLNDFH��9ROiQtP�4XHU\,QWHUIDFH�P$åH�NOLHQW�]MLVWLW�VH�NWHURX
YHU]t�SUiY��SUDFXMH�D�SRGOH�WRKR�XSUDYLW�VYp�FKRYiQt�

0HWRG\� $GG5HI� D� 5HOHDVH� ]DMLã"XMt� HYLGHQFL� SRþWX� NOLHQW$� Y\XåtYDMtFtFK� GDQp� UR]KUDQt�
)XQNFH�$GG5HI�VH�YROi�Y�RNDPåLNX��NG\�NOLHQW�]tVNi�S�tVWXS�N�REMHNWX�D�]DMLVWt�]YêãHQt�þLWDþH
R�MHGQLþNX��)XQNFH�5HOHDVH�VH�YROi�Y�RNDPåLNX��NG\�NOLHQW�XNRQþXMH�SUiFL�V�UR]KUDQtP�D�MHMt
~ORKRX� MH� QDRSDN� VQtåLW� þLWDþ� RGND]$�� D� Y�RNDPåLNX�� NG\� GRViKQH� QXORYp� KRGQRW\�� REMHNW
]UXãt��-H�SRFKRSLWHOQp��åH�SRVWXS�Y\åDGXMH�NRUHNWQt�FKRYiQt�YãHFK�]~þDVWQ�QêFK�

�� 7�tG\
.DåGê�&20�REMHNW�MH�LQVWDQFt�W�tG\�D�NDåGi�W�tGD�MH�MHGQR]QDþQ��LGHQWLILNRYiQD�*8,'���NWHUp
VH� R]QDþXMH� ]NUDWNRX� &/6,'�� &20� Y\XåtYi� &/6,'� SUR� ]D]QDPHQiQt� RGND]X� QD� VHUYHU
REVDKXMtFt� ELQiUQt� NyG� W�tG\�� -HGHQ� VHUYHU�P$åH�REVDKRYDW� YtFH� W�tG��&20�FKiSH� W�tGX� MDNR
NRQNUpWQt� LPSOHPHQWDFL� VNXSLQ\� UR]KUDQt�� 'DQp� UR]KUDQt� P$åH� EêW� LPSOHPHQWRYiQR� YtFH
W�tGDPL�� 7�tGD� YåG\� REVDKXMH� REMHNW� W�tG\�� NWHUê� VORXåt� MDNR� YVWXSQt� ERG� GR� LPSOHPHQWDFH
W�tG\��ýDVWR�WHQWR�REMHNW�VORXåt�SUR�Y\WYi�HQt�QRYêFK�LQVWDQFt��&ODVV�IDFWRU\��

�� 6HUYHU\
.DåGê� &20� REMHNW� MH� LPSOHPHQWRYiQ� SRPRFt� VHUYHUX�� 6HUYHU� REVDKXMH� NyG� PHWRG
MHGQRWOLYêFK�UR]KUDQt��&20�UR]OLãXMH�W�L�]iNODGQt�GUXK\�VHUYHU$�

x� YQLW�Qt��LQ�SURFHVV��±�REMHNW\�MVRX�LPSOHPHQWRYiQ\�Y�'//�D�MVRX�Y\NRQiYiQ\�Y�WpPåH
DGUHVRYpP�SURVWRUX�MDNR�NOLHQW�

x� ORNiOQt��ORFDO��±�REMHNW\�MVRX�Y\NRQiYiQ\�MDNR�VDPRVWDWQê�SURFHV�QD�WpPåH�VWURML�MDNR
NOLHQW�

x� Y]GiOHQê��UHPRWH��±�REMHNW\�MVRX�Y\NRQiYiQ\�QD�MLQpP�VWURML�QHå�NOLHQW�
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9�UHJLVWUX� RSHUDþQtKR� V\VWpPX� VH� ]D]QDPHQiYDMt� RGND]\� QD� MHGQRWOLYp� VHUYHU\�� =P�QD
XPtVW�Qt�VHUYHUX�SDN�]QDPHQi�SRX]H�]P�QX�WRKRWR�RGND]X�

�� 9\WYR�HQt�D�LQLFLDOL]DFH�REMHNWX
3�L� åiGRVWL� R� Y\WYR�HQt� REMHNWX� ]DGi� NOLHQW� ,,'� UR]KUDQt�� NWHUp� FKFH� ]S�tVWXSQLW� D� &/6,'
SRåDGRYDQp� LPSOHPHQWDFH�� &20� Y\KOHGi� Y�UHJLVWUX� RGND]� QD� S�tVOXãQê� VHUYHU�� ]DMLVWt� MHKR
VSXãW�Qt� D� SRWp� VL� Y\åiGi� XND]DWHO� QD� SRåDGRYDQp� UR]KUDQt�� 7HQ� SDN� S�HGi� NOLHQWX�� 7DNWR
Y\WYR�HQê� REMHNW� QHREVDKXMH� åiGQi� GDWD�� 3UYQt� NURNHP� NOLHQWD� WHG\� YH� Y�WãLQ�� S�tSDGX� MH
]DMLãW�Qt�NRUHNWQtKR�QDSOQ�Qt�VWDYX�REMHNWX�

�� =QRYXSRXåLWt
&20�QHSRGSRUXMH�G�GLþQRVW�LPSOHPHQWDFH��7Y$UFL�&20�ML�QHSRYDåXMt�]D�YKRGQê�QiVWURM�SUR
KHWHURJHQQt�SURVW�HGt��6WHMQpKR�HIHNWX�VH�GRVDKXMH�WtP��åH�REMHNW�P$åH�PtW�YtFH�UR]KUDQt�D�MH
SRGSRURYiQR� ]DSRX]G�HQt� UR]KUDQt� YQLW�Qt� NRPSRQHQW\� D� MHKR� ]S�tVWXSQ�Qt� NOLHQWX�
=QRYXSRXåLWt� MH� WDN� GRVDåHQR� VStãH� YODVWQ�QtP� QHå� G�GLþQRVWt�� &20� SRVN\WXMH� GYD
PHFKDQLVP\� V� MHMLFKå� SRPRFt� P$åH� MHGHQ� REMHNW� Y\XåtYDW� GUXKê�� GHOHJRYiQt
�FRQWDLQPHQW�GHOHJDWLRQ��D�DJUHJDFL��DJUHJDWLRQ���2EMHNW��NWHUê�MH�Y\XåtYiQ�VH�R]QDþXMH�MDNR
YQLW�Qt� �LQQHU� REMHFW�� D� REMHNW�� NWHUê� MHM� Y\XåtYi� MDNR� YQ�Mãt� �RXWHU� REMHFW��� 9� S�tSDG�
GHOHJRYiQt� VH� YQ�Mãt� REMHNW� FKRYi� MDNR� NOLHQW� YQLW�QtKR� REMHNWX� D� SRXåtYi� VOXåHE� YQLW�QtKR
REMHNWX� SUR� LPSOHPHQWRYiQt� VYêFK� YODVWQtFK� IXQNFt�� 3�L� SRXåLWt� DJUHJDFH� ]S�tVWXSQt� YQ�Mãt
REMHNW�Q�NWHUi�UR]KUDQt�YQLW�QtKR�REMHNWX�WDN�MDNR�NG\E\�E\O\�LPSOHPHQWRYiQ\�S�tPR�YQ�MãtP
REMHNWHP��1D�UR]GtO�RG�GHOHJRYiQt�Y\åDGXMH�LPSOHPHQWRYiQt�DJUHJDFH�SRGSRUX�RG�YQLW�QtKR
REMHNWX��-GH�S�HGHYãtP�R�]S$VRE�LPSOHPHQWRYiQt�UR]KUDQt�,8QNQRZQ�

���'&20
YãH� FR� SODWt� SUR� &20� SODWt� L� SUR� '&20�� &20� REMHNW\� L� NOLHQWL� PRKRX� EêW� RNDPåLW�
SRXåtYiQ\�Y�SURVW�HGt�'&20��'&20�YãDN�S�LQiãt�Q�NWHUp�QRYp�SUYN\��&KFHWH�OL�]DMLVWLW��DE\
LQWHUDNFH�PH]L�NOLHQWHP�D�REMHNWHP�E\OD�HIHNWLYQt�D�EH]SHþQi��SDN�MH�SRW�HEQp�GRSVDW�Q�NWHUp
~VHN\�NyGX�
3�tNODGHP�SUREOpPX��NWHUê�Y�SURVW�HGt�MHGQRKR�SRþtWDþH�QHE\OR�QXWQp��HãLW�MH�KDYiULH�VHUYHUX
QHER�NOLHQWD��9�WRP�S�tSDG��MH�QXWQp�]DMLVWLW��DE\�S�tVOXãQp�REMHNW\�E\O\�LQIRUPRYiQ\�D�PRKO\
WDN�QD�Y]QLNORX�VLWXDFL�UHDJRYDW��'&20�WHQWR�SUREOpP��Hãt�PHFKDQLVPHP�SLQNiQt��=DMLã"XMH�
åH� NOLHQW� D� REMHNW� �S�HVQ�ML� MHMLFK� SUR[\� D� VWXE�� VL� SHULRGLFN\� ]DVtODMt� ]SUiY\�� 3RNXG� ]SUiYD
RSDNRYDQ��QHGRUD]t��SDN�VH�S�HGSRNOiGi��åH�S�tVOXãQi�VWUDQD�KDYDURYDOD�

�����=DEH]SHþHQt�S�tVWXSX�N�Y]GiOHQêP�REMHNW$P
9�S�tSDG���åH�E\�åiGQêP�]S$VREHP�QHE\O�]DEH]SHþHQ�S�tVWXS�N�Y]GiOHQêP�REMHNW$P��PRKOR
E\�YHOPL� MHGQRGXãH�GRMtW� N�Y\WYR�HQt� QHER�SRXåLWt� REMHNWX�QHDXWRUL]RYDQêP�SURFHVHP�QHER
XåLYDWHOHP��FRå�E\�PRKOR�YpVW�N�RYOLYQ�Qt�EH]SHþQRVWL�FHOpKR�V\VWpPX��=�WRKRWR�G$YRGX�WDNp
'&20�YH�VSROXSUiFL�V�253&�SRGSRUXMH�]DEH]SHþHQt�S�tVWXSX�N�REMHNW$P�
([LVWXMt�Y�]iVDG��GY��REODVWL�]DEH]SHþHQt�S�tVWXSX�N�REMHNW$P��9�SUYQt��DG��VH�MHGQi�R�XUþHQt
SUiY�� NGR�P$åH� NWHUê� Y]GiOHQê� REMHNW� Y\WYR�LW�� W]Y�� ]DEH]SHþHQt� DNWLYDFH� REMHNWX��9�GUXKp
�DG�� SDN� MGH� R� RPH]HQt� S�tVWXSX� N�MLå� H[LVWXMtFtPX� Y]GiOHQpPX� REMHNWX�� W]Y�� ]DEH]SHþHQt
YROiQt�REMHNWX��9�'&20�MH�PRåQR�SUDFRYDW�V�RE�PD�~URYQ�PL�]DEH]SHþHQt�
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������� =DEH]SHþHQt�DNWLYDFH�REMHNWX
=DEH]SHþHQt� DNWLYDFH� REMHNWX� MH� XUþHQR� QDVWDYHQtP� SRORåHN� UHJLVWUX� NRQNUpWQtKR� SRþtWDþH�
1HMãLUãt�PRåQp�QDVWDYHQt�P$åH�SRYROLW�QHER�]FHOD�]DNi]DW�SRXåLWt�GDQpKR�VWURMH�SUR�VSRXãW�Qt
GLVWULEXRYDQêFK�REMHNW$��9�S�tSDG���åH�MH�VSRXãW�Qt�GLVWULEXRYDQêFK�REMHNW$�]FHOD�]DNi]iQR�
åiGQt� Y]GiOHQt� NOLHQWL� QHPRKRX� QD� WRPWR� VWURML� Y\WYR�LW� REMHNW�� DQL� VH� QHPRKRX� N�MLå
H[LVWXMtFtPX�REMHNWX�S�LSRMLW�

'iOH�MH�PRåQp�SRXåtYDW�]DEH]SHþHQt�QD�~URYQL�MHGQRWOLYêFK�W�tG�REMHNW$��9�WRPWR�S�tSDG�
MH�PRåQp�QDVWDYLW�MLVWp�LPSOLFLWQt�]DEH]SHþHQt�SUR�DNWLYDFL�D�S�tVWXS�N�LQVWDQFtP�W�tG�D�GiOH�SDN
SUR� MHGQRWOLYp� W�tG\� SRXåtW� VH]QDP� S�tVWXSRYêFK� SUiY�� 9�WRPWR� S�tSDG�� MH� YãDN� W�HED
LGHQWLILNRYDW�NOLHQWD��NWHUê�VH�SRNRXãt�R�S�tVWXS�N�REMHNWX�
'&20� XPRå�XMH�� DE\� QRY�� Y\WYR�HQê� REMHNW� ]tVNDO� RSUiYQ�Qt� VSHFLiOQtKR� XåLYDWHOH�
SRGREQ��� MDNR� VOXåE\� :LQGRZV�17�� 'iOH� MH� PRåQp�� DE\� REMHNW� ]tVNDO� RSUiYQ�Qt� VKRGQp
V�RSUiYQ�QtP�NOLHQWD��NWHUê�MHM�Y\WYR�LO��D�NRQHþQ��MH�WDNp�PRåQp��DE\�RSUiYQ�Qt�REMHNWX�E\OR
VKRGQp�V�RSUiYQ�QtP�LQWHUDNWLYQtKR�XåLYDWHOH��SUR�NWHUpKR�MH�REMHNW�Y\WYR�HQ�

������ =DEH]SHþHQt�YROiQt�REMHNWX
3R� WRP�� FR� MH� REMHNW� Y\WYR�HQ�� þHNi� QD� åiGRVWL� RG� Y]GiOHQêFK� NOLHQW$�� 9�WRPWR� S�tSDG�� MH
YKRGQp� SRPRFt� Q�MDNpKR� PHFKDQLVPX� ]DEH]SHþLW� YROiQt� REMHNWX� S�HG� QHRSUiYQ�QêP
S�tVWXSHP��.�WRPXWR�VH�SRXåtYi�QiVOHGXMtFtFK�VOXåHE�

x� 2Y��HQt�Y�URKRGQRVWL�±�]MLã"XMH���]GD�WHQ��NGR�VH�]D�Q�NRKR�Y\GiYi��MtP�VNXWHþQ��MH�
x� 2Y��HQt�RSUiYQ�Qt�±�]MLã"XMH��]GD�NOLHQW�Pi�SUR�GDQRX�DNFL�RSUiYQ�Qt�
x� =DEH]SHþHQt�LQWHJULW\�GDW�±�]DMLã"XMH��åH�GDWD�QHE\OD�S�L�S�HQRVX�SR�VtWL�PRGLILNRYiQD�
x� =DEH]SHþHQt�XWDMHQt�GDW�±�]DMLã"XMH��åH�GDWD�QHPRKRX�EêW�S�L�S�HQRVX�þWHQD�

7\WR� VOXåE\� MH� PRåQp� ]DEH]SHþLW� U$]QêPL� PHFKDQLVP\�� =�WRKRWR� G$YRGX� MH� '&20
NRQVWUXRYiQ�WDNRYêP�]S$VREHP��DE\�GRS�HGX�åiGQê�]�PHFKDQLVP$�QHY\OXþRYDO��9�VRXþDVQp
GRE�� MH� SRGSRURYiQ� MHQ� PHFKDQLVPXV� ]DKUQXWê� YH�:LQGRZV�17�� NWHUê� SRGSRUXMH� YãHFKQ\
þW\�L�VOXåE\�
3RGREQ��MDNR�Y�S�tSDG��]DEH]SHþHQt�DNWLYDFH�REMHNWX��L�Y�S�tSDG��]DEH]SHþHQt�YRODQt�H[LVWXMt
GY��~URYQ��EH]SHþQRVWL��/]H�WRWLå�QDVWDYLW�DXWRPDWLFNp�]DEH]SHþHQt�YROiQt�PHWRG�UR]KUDQt�SUR
NRQNUpWQt�SURFHV�D�GiOH�MH�PRåQp�QDVWDYLW�]DEH]SHþHQt�SUR�NDåGê�LQWHUIDFH�REMHNWX�MHGQRWOLY��
9�S�tSDG�� DXWRPDWLFNpKR� ]DEH]SHþHQt� QH]iOHåt� QD� WRP�� ]GD�REMHNW� SUDFXMH�YH� IXQNFL� NOLHQWD
QHER� VHUYHUX�� 9ROiQtP� MHGLQp� IXQNFH� NQLKRYQ\� '&20� MH� PRåQp� QDVWDYLW� VH]QDP
S�tVWXSRYêFK�SUiY�SUR�YãHFKQ\�REMHNW\�E�åtFt�Y�GDQpP�SURFHVX��~URYH��Y�URKRGQRVWL�SURFHVX�
WM�� MDN� þDVWR� VH� Pi� SURYiG�W� RY��HQt� Y�URKRGQRVWL� NOLHQWD�� D� VH]QDP� VOXåHE�� NWHUp� VH� PDMt
SRXåtYDW� SUR� RY��HQt� Y�URKRGQRVWL��9êKRGRX� WRKRWR� SRVWXSX� MH�� åH� Y�UiPFL� MHGLQpKR� YROiQt
MVRX� QDVWDYHQ\� ]iNODGQt� YODVWQRVWL� EH]SHþQRVWL� YROiQt� REMHNW$�� 3RNXG� VH� QHSURYHGH� DQL� WRWR
MHGQRGXFKp�YROiQt��SRXåtYi�VH�LPSOLFLWQt�QDVWDYHQt�EH]SHþQRVWL�SUR�NRQNUpWQt�V\VWpP�
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=DEH]SHþHQt� QD� ~URYQL� LQWHUIDFH� REMHNWX� MH� PQRKHP� PRFQ�Mãt�� 2SURWL� DXWRPDWLFNpPX
]DEH]SHþHQt� VH� Y�WRPWR� S�tSDG�� UR]OLãXMH� PH]L� NOLHQWHP� D� VHUYHUHP�� 3UR� QDVWDYHQt� ~URYQ�
RSUiYQ�Qt�NOLHQWD�VH�SRXåtYi�LQWHUIDFH�,&OLHQW6HFXULW\��]DWtPFR�SUR�QDVWDYHQt�VHUYHUX�MH�W�HED
]tVNDW� XND]DWHO� QD� ,6HUYHU6HFXULW\�� 3RPRFt� W�FKWR� UR]KUDQt� SDN� O]H� PRGLILNRYDW� SUiYD� SUR
SRXåtYiQt� MHGQRWOLYêFK� LQWHUIDFH��9H�VNXWHþQRVWL� VH�YãDN�QDVWDYXMt�SUiYD� MHQ�SUR�SUR[\� UHVS�
VWXE�NRQNUpWQtKR�LQWHUIDFH�
3RNDåGp�� NG\å� NOLHQW� YROi� VHUYHU�� GRFKi]t� QHMSUYH� N�RY��HQt� Y�URKRGQRVWL� NOLHQWD�� 7RWR
RY��HQt� SURYiGt� &20� DXWRPDWLFNê� D� Y\XåtYi� S�LWRP� ]DEH]SHþHQt� LQWHJULW\� D� XWDMHQt� GDW�
9�S�tSDG���åH�RY��HQt�Y�URKRGQRVWL�GRSDGQH�EH]FK\EQ���QiVOHGXMH�RY��HQt�~URYQ��RSUiYQ�Qt
NOLHQWD�Y]KOHGHP�N�SRåDGRYDQp�DNFL��7HSUYH�SRWRP�QiVOHGXMH�YODVWQt�YROiQt�PHWRG\�VHUYHUX�

���1iVWURMH�SUR�YêYRM�DSOLNDFt

3UR�WYRUEX�&20�VHUYHUX�SRVN\WXMH�0LFURVRIW�Q�NROLN�QiVWURM$��$3,�IXQNFH�REVDåHQp�Y�&20
NQLKRYQ��:LQ���6'.�� -HMLFK�Y\XåLWt� Y\åDGXMH�QDSViQt� SRP�UQ�� YHONpKR�PQRåVWYt� NyGX�� MH
SURWR�KRGQ��SUDFQp�D�WDNp�SUDYG�SRGREQRVW�]DQHVHQt�FK\E�MH�Y�Wãt��1D�GUXKRX�VWUDQX�RYãHP
SRVN\WXMH�QHMY\ããt�PRåQRVWL��t]HQt�DSOLNDFH��'UXKRX�PRåQRVWt� MH�Y\XåLWt�NQLKRYQ\�0)&��7D
E\OD�QDYUåHQD�S�HGHYãtP�SUR� WYRUEX�SURJUDP$� V�JUDILFNêP�UR]KUDQtP��3URWRåH� L� XåLYDWHOVNp
UR]KUDQt�REVDKXMH�U\V\�&20��E\O\�PHWRG\�SUR�SRGSRUX�&20�UR]KUDQt�GRSOQ�Q\�GR�Y�WãLQ\
W�tG� 0)&�� 9êYRMRYp� SURVW�HGt� QDYtF� SRVN\WXMH� QiVWURMH� SUR� VQDGQRX� WYRUEX� VWDQGDUGQtFK
UR]KUDQt��6�MHMLFK�SRGSRURX�QHPXVt�PtW�SURJUDPiWRU�åiGQp�SRGUREQp�]QDORVWL�R�&20��$YãDN
YêVOHGQi�DSOLNDFH�MH�YHONi��7�HWt�PRåQRVW�MH�NQLKRYQD�$7/��-H�WR�NQLKRYQD�ãDEORQ��QDYUåHQi
S�HGHYãtP� SUR� WYRUEX� &20� VHUYHUX�� 9êYRMRYp� SURVW�HGt� ]DMLVWt� Y\JHQHURYiQt� YêFKR]tFK
]GURMRYêFK� VRXERU$�� -H� SRGSRURYiQD� WYRUED� YãHFK� W\S$� VHUYHU$�LQSURF�� ORFDO��17� VHUYLFH�� L
UR]KUDQt��VWDQGDUG��GLVSDWFK��GXDO��

���'DOãt�SHUVSHNWLY\�&20�D�'&20
9�VRXþDVQp�GRE��ILUPD�0LFURVRIW�SUDFXMH�QD�QRYp�DUFKLWHNWX�H��NWHUi�E\OD�QD]YiQD�:LQGRZV
'LVWULEXWHG� LQWHU1HW� $SSOLFDWLRQV� �'1$��� 7DWR� DUFKLWHNWXUD� Pi� S�HGHYãtP� VORXåLW
SUR�MHGQRGXããt�WYRUEX�DSOLNDFt��NWHUp�EXGRX�VFKRSQ\�SOQ��Y\XåtW�LQWHJUDFH�RVREQtKR�SRþtWDþH�D
,QWHUQHWX��&tOHP� MH�Y\WYR�HQt� LQIUDVWUXNWXU\� DSOLNDFH�� NWHUi� XPRåQt� YêYRMi�$P� WUDQVSDUHQWQt
SRXåtYiQt�YãHFK�VOXåHE�MDN�ORNiOQtFK�WDN�UR]ViKOêFK�VtWt�
6RXþiVWt�:LQGRZV� '1$� MH� L� QiVOHGQtN� &20�� � V�S�tKRGQêP� R]QDþHQtP� &20��� &20�� MH
]S�WQ�� NRPSDWLELOQt� V�&20�� WDNåH� G�tYH� QDSVDQp� NRPSRQHQW\� EXGRX� VSROXSUDFRYDW� EH]
QHMPHQãtFK�SUREOpP$��&20��YãDN�QDYtF�SRVN\WXMH�SUR�QRY��Y\WYi�HQp�NRPSRQHQW\�PQRKHP
OHSãt� LQIUDVWUXNWXUX�� 9�VRXþDVQRVWL� PXVt� YêYRMi�� VWUiYLW� PQRKR� þDVX� WtP�� DE\� QDSVDO� NyG
NRPSRQHQW\�� NWHUê�QHPi�S�tPRX� VRXYLVORVW� V�IXQNþQRVWt� NRPSRQHQW\�� DOH� VStãH� V�IXQNþQRVWt
&20��&20�� WXWR� UXWLQQt� þLQQRVW� RGVWUD�XMH� WtP�� åH� LPSOHPHQWDFL� ]iNODGQtFK� SUYN$�&20�
MDNR�MVRX�LQWHUIDFH�,8QNQRZQ��,'LVSDWFK��,3HUVLVW��FODVV�IDFWRU\�D�GDOãtFK�REVOXKXMH�YH�YODVWQt
UHåLL��'iOH�&20��XPRå�XMH�SRXåtYiQt�DWULEXW$�SUR�PRGLILNDFL�FKRYiQt�NRPSRQHQW��UR]ãL�XMH
MLå� H[LVWXMtFt�� DYãDN� QH� YåG\� SOQ�� LPSOHPHQWRYDQp� VOXåE\�� MDNR� QDS�tNODG� WUDQVDNþQt
]SUDFRYiQt��SRVN\WXMH�QRYê�PHFKDQLVPXV�SUR�GLVWULEXFL�XGiORVWt�QD�]iNODG��MHMLFK�SXEOLNRYiQt
D�REMHGQiQt��XPRåQt�Y\YROiQt�PHWRG�QD�]iNODG��DV\QFKURQQtKR�PRGHOX�D�PQRKR�GDOãtKR�
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/LWHUDWXUD
>�@�&KDSSHO�'���8QGHUVWDQGLQJ�$FWLYH;�DQG�2/(��0LFURVRIW�3UHVV������

>�@�%R[�'���(VVHQWLDO�&20��$GGLVRQ�:HVOH\������

>�@�*ULPHV�5���3URIHVVLRQDO�'&20�3URJUDPPLQJ��:UR[�3UHVV������

>�@�5RJHUVRQ�'���,QVLGH�&20��0LFURVRIW�3UHVV������



'&20 2EMHNW\�µ��

���


