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*HUPDQ�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH�
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�WR�WKH�3URVSHFWXV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�RULJLQDO�VXPPDU\��

'LH�IROJHQGH�hEHUVHW]XQJ�GHU�2ULJLQDO]XVDPPHQIDVVXQJ�LVW�HLQ�VHSDUDWHV�'RNXPHQW�XQG�ELOGHW�HLQHQ�$QKDQJ�]X�GLHVHP�3URVSHNW��6LH�LVW�VHOEVW�NHLQ�7HLO�GLHVHV�3URVSHNWV�XQG�ZXUGH�QLFKW�YRQ�GHU�)0$�JHELOOLJW��$XFK�GLH�hEHUHLQVWLPPXQJ�PLW�GHU�2ULJLQDO]XVDPPHQIDVVXQJ�ZXUGH�QLFKW�YRQ�GHU�)0$�JHSU�IW��
�
���=86$00(1)$6681*�'(6�352*5$006�
'LHVH� =XVDPPHQIDVVXQJ� LVW� DOV� (LQOHLWXQJ� ]XP� 3URVSHNW� ]X� OHVHQ� XQG� MHGH� (QWVFKHLGXQJ�� LQ�
6FKXOGYHUVFKUHLEXQJHQ� ��1RWHV��� ]X� LQYHVWLHUHQ�� VROOWH� VLFK�DXI�GLH�3U�IXQJ�GHV�JHVDPWHQ�3URVSHNWV�
VW�W]HQ�� HLQVFKOLH�OLFK�GHU�GXUFK�9HUZHLV� HLQEH]RJHQHQ�'RNXPHQWH�� ,QYHVWRUHQ� VROOWHQ�GDKHU�GLHVHQ�
JHVDPWHQ�3URVSHNW�VRUJIlOWLJ� OHVHQ�XQG� MHGH�(QWVFKHLGXQJ�� LQ�6FKXOGYHUVFKUHLEXQJHQ�JHPl��GLHVHP�
$QJHERWVSURJUDPP� ]X� LQYHVWLHUHQ�� VROOWH� DXI� HLQHU� 3U�IXQJ� GHV� JHVDPWHQ� 3URVSHNWHV� EDVLHUHQ��
HLQVFKOLH�OLFK� GHU� NRQVROLGLHUWHQ� -DKUHVDEVFKO�VVH� GHU� (PLWWHQWLQ�� GHQ� XQWHU� �5LVLNRIDNWRUHQ�� �5LVN�
)DFWRUV���JHQDQQWHQ�$QJHOHJHQKHLWHQ�XQG��KLQVLFKWOLFK�GHU�(PLVVLRQVEHGLQJXQJHQ�HLQHU�EHVWLPPWHQ�
7UDQFKH� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�� GHQ� DQZHQGEDUHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�� 'LH� (PLWWHQWLQ�
KDIWHW� I�U� GLH� =XVDPPHQIDVVXQJ� GLHVHV� 3URVSHNWHV�� HLQVFKOLH�OLFK� HLQHU�hEHUVHW]XQJ� GDYRQ�� MHGRFK�
QXU�I�U�GHQ�)DOO��GDVV�GLH�=XVDPPHQIDVVXQJ�LUUHI�KUHQG��XQULFKWLJ�RGHU�ZLGHUVSU�FKOLFK�LVW��ZHQQ�VLH�
]XVDPPHQ�PLW�GHQ�DQGHUHQ�7HLOHQ�GHV�3URVSHNWV�JHOHVHQ�ZLUG��)�U�GHQ�)DOO��GDVV�YRU�HLQHP�*HULFKW�
$QVSU�FKH� DXI� *UXQG� GHU� LQ� GLHVHP� 3URVSHNW� HQWKDOWHQHQ� ,QIRUPDWLRQHQ� JHOWHQG� JHPDFKW� ZHUGHQ��
N|QQWH�GHU�DOV�.OlJHU�DXIWUHWHQGH�$QOHJHU�LQ�$QZHQGXQJ�GHU�HLQ]HOVWDDWOLFKHQ�5HFKWVYRUVFKULIWHQ�GHU�
(:5�9HUWUDJVVWDDWHQ� GLH� .RVWHQ� I�U� GLH� hEHUVHW]XQJ� GHV� 3URVSHNWV� YRU� 3UR]HVVEHJLQQ� ]X� WUDJHQ�
KDEHQ�� $XVGU�FNH�� GLH� LQ� GHQ� QDFKVWHKHQGHQ� (PLVVLRQVEHGLQJXQJHQ� ��7HUPV� DQG� &RQGLWLRQV��� GHU�
6FKXOGYHUVFKUHLEXQJHQ� GHILQLHUW� ZHUGHQ�� KDEHQ� LQ� GLHVHU� =XVDPPHQIDVVXQJ� GLHVHOEH� %HGHXWXQJ��
VRIHUQ�NHLQH�DEZHLFKHQGH�5HJHOXQJ�JHWURIIHQ�ZXUGH��
����'DV�3URJUDPP�
)RUP�GHU�
6FKXOGYHUVFKUHLEXQJHQ��

'LH� 6FKXOGYHUVFKUHLEXQJHQ� ODXWHQ� DXI� GHQ� ,QKDEHU�
��,QKDEHUVFKXOGYHUVFKUHLEXQJHQ�����
-HGH� 6HULH� RGHU�� VRIHUQ� DQZHQGEDU�� MHGH� 7UDQFKH� GHU�
6FKXOGYHUVFKUHLEXQJHQ� ZLUG� ]XQlFKVW� LQ� HLQHU� YRUOlXILJHQ�
*OREDOXUNXQGH�YHUEULHIW��GLH�EHL�1DFKZHLV�GHV�1LFKWEHVWHKHQV�
YRQ� ZLUWVFKDIWOLFKHP� (LJHQWXP� LP� 6LQQH� GHV� 86�5HFKWV�
�EHQHILFLDO� RZQHUVKLS��� ZLH� JHPl�� GHQ� 8�6�� 7UHDVXU\�
%HVWLPPXQJHQ� XQG� '� 5XOHV� JHIRUGHUW�� JHJHQ� HLQH�
'DXHUJOREDOXUNXQGH� DXVJHWDXVFKW� ZLUG�� VRIHUQ� GLHVH�
6FKXOGYHUVFKUHLEXQJHQ� HLQH� DQIlQJOLFKH� /DXI]HLW� YRQ� PHKU�
DOV� HLQHP� -DKU� KDEHQ� XQG� JHPl�� GHQ� '� 5XOHV� �ZLH�
QDFKIROJHQG� XQWHU� GHQ� 9HUNDXIVEHVFKUlQNXQJHQ� �6HOOLQJ�
5HVWULFWLRQV�� GHILQLHUW�� HPLWWLHUW� ZXUGHQ�� $QGHUQIDOOV� ZLUG�
HLQH� VROFKH� 7UDQFKH� GXUFK� HLQH� 'DXHUJOREDOXUNXQGH� RKQH�
=LQVVFKHLQH� UHSUlVHQWLHUW�� (LQ]HOXUNXQGHQ� XQG� =LQVVFKHLQH�
ZHUGHQ�QLFKW�DXVJHJHEHQ���

&OHDULQJ�6\VWHPH�� &OHDUVWUHDP� /X[HPEXUJ�� &OHDUVWUHDP� )UDQNIXUW�� (XURFOHDU��
RGHU�2H.%��:LHQ��XQG��LQ�%H]XJ�DXI�HLQH�6HULH��MHGHV�DQGHUH�
&OHDULQJ� 6\VWHP�� ZHOFKHV� ]ZLVFKHQ� GHP� (PLWWHQWHQ�� GHU�
(PLVVLRQVVWHOOH��GHU�MHZHLOLJHQ�=DKOVWHOOH�XQG�GHP�MHZHLOLJHQ�
'HDOHU�YHUHLQEDUW�ZLUG��
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:lKUXQJHQ�� 9RUEHKDOWOLFK� GHU� (LQKDOWXQJ� DOOHU� DQZHQGEDUHQ� UHFKWOLFKHQ�
XQG� UHJXODWRULVFKHQ� %HVFKUlQNXQJHQ�� *HVHW]H�� 5LFKWOLQLHQ�
XQG� 9HURUGQXQJHQ� N|QQHQ� 6FKXOGYHUVFKUHLEXQJHQ� LQ� MHGHU�
:lKUXQJ�EHJHEHQ�ZHUGHQ��GLH�]ZLVFKHQ�GHP�(PLWWHQWHQ�XQG�
GHP�MHZHLOLJHQ�'HDOHU�YHUHLQEDUW�ZHUGHQ��

/DXI]HLWHQ�� -HQH�/DXI]HLWHQ��GLH�]ZLVFKHQ�GHP�(PLWWHQWHQ��GHU�MHZHLOLJHQ�
=DKOVWHOOH� XQG� GHP� MHZHLOLJHQ� 'HDOHU� YHUHLQEDUW� ZHUGHQ��
XQWHU� %HU�FNVLFKWLJXQJ� MHQHU� 0LQGHVW�� RGHU�
0D[LPDOODXI]HLWHQ�� GLH� MHZHLOV� QDFK� GHQ� I�U� GHQ� (PLWWHQWHQ�
PD�JHEOLFKHQ� *HVHW]HQ�� 5LFKWOLQLHQ� XQG� 9HURUGQXQJHQ�
HUODXEW� RGHU� JHIRUGHUW� VLQG�� 7LHU� �� 6FKXOGYHUVFKUHLEXQJHQ�
VLQG� DXI� 8QWHUQHKPHQVGDXHU� EHJHEHQ�� (UJlQ]XQJVNDSLWDO�
6FKXOGYHUVFKUHLEXQJHQ� XQG� QDFKUDQJLJH� (UJlQ]XQJVNDSLWDO�
6FKXOGYHUVFKUHLEXQJHQ� KDEHQ� HLQH� 0LQGHVWODXI]HLW� YRQ� DFKW�
-DKUHQ�� 1DFKUDQJ�.DSLWDO�6FKXOGYHUVFKUHLEXQJHQ� KDEHQ� HLQH�
0LQGHVWODXI]HLW� YRQ� I�QI� -DKUHQ� XQG� NXU]IULVWLJH� 1DFKUDQJ�
.DSLWDO�6FKXOGYHUVFKUHLEXQJHQ� YRQ� ]ZHL� -DKUHQ� �DOOH�
YHUZHQGHWHQ� $XVGU�FNH� MHZHLOV� HQWVSUHFKHQG� GHU� 'HILQLWLRQ�
LQ� GHQ� (PLVVLRQVEHGLQJXQJHQ� �7HUPV� DQG� &RQGLWLRQV�� GHU�
6FKXOGYHUVFKUHLEXQJHQ���

6W�FNHOXQJ�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� HQWVSUHFKHQG� GHU� LQ� GHQ�
MHZHLOLJHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� IHVWJHOHJWHQ�
6W�FNHOXQJHQ�DXVJHJHEHQ��

)HVWYHU]LQVOLFKH�
6FKXOGYHUVFKUHLEXQJHQ��

)HVWYHU]LQVOLFKH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� DXI� GHU� %DVLV�
XQG� DQ� GHP� 7DJ� RGHU� GHQ� 7DJHQ�� GHU�GLH� LQ� GHQ� MHZHLOLJHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ�IHVWJHOHJW�LVW�VLQG��]DKOEDU��

9DULDEHO�YHU]LQVOLFKH�
6FKXOGYHUVFKUHLEXQJHQ���

%HL� YDULDEHO� YHU]LQVOLFKH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� GLH�
=LQVHQ� VHSDUDW� I�U� MHGH� 6HULH� ]ZLVFKHQ� GHP� (PLWWHQWHQ� XQG�
GHP�GHQ� MHZHLOLJHQ� 'HDOHU�Q�� YHUHLQEDUW� XQG� XP� GLH�
DQZHQGEDUH� 0DUJH� DQJHSDVVW�� ZLH� GLHV� LQ� GHQ� MHZHLOLJHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ�IHVWJHOHJW�ZLUG��

1XOONXSRQ�
6FKXOGYHUVFKUHLEXQJHQ���

1XOONXSRQ�6FKXOGYHUVFKUHLEXQJHQ� �=HUR�=LQVVDW]� $QOHLKHQ��
N|QQHQ�]X� LKUHP�1RPLQDOEHWUDJ�RGHU�]X�HLQHP�$EVFKODJ�DXI�
LKUHQ� 1RPLQDOEHWUDJ� DQJHERWHQ� ZHUGHQ� XQG� VLQG� QLFKW�
YHU]LQVW��

6FKXOGYHUVFKUHLEXQJHQ�
PLW�HLQHP�YDULDEOHQ�
.XSRQ��

)�U� MHGH� (PLVVLRQ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� PLW� HLQHP�
YDULDEOHQ� .XSRQ� ZLUG� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�GLH�%DVLV� I�U�GLH�%HUHFKQXQJ�GHU� ]X� ]DKOHQGHQ�
=LQVEHWUlJH�IHVWJHOHJW��$OV�%H]XJVJU|�H�NDQQ�HLQH�$NWLH��HLQ�
6FKXOGWLWHO�� HLQ� )RQGV�� HLQ� ,QGH[�� HLQ� 5RKVWRII�� HLQ� )XWXUH��
HLQH�:lKUXQJ� RGHU� HLQH� )RUPHO� RGHU� HLQ�.RUE� KLHUYRQ� RGHU�
HLQH� DQGHUH� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�
YRUJHVHKHQH�%H]XJVJU|�H�GLHQHQ��

=LQVSHULRGHQ�XQG�
=LQVVlW]H��

'LH� /lQJH� GHU� =LQVSHULRGHQ� I�U� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
XQG� GHU� MHZHLOV� DQZHQGEDUH� =LQVVDW]� RGHU� VHLQH�
%HUHFKXQJVPHWKRGH�N|QQHQ�VLFK�YRQ�=HLW�]X�=HLW�lQGHUQ�RGHU�
I�U� HLQH� 6HULH� XQYHUlQGHUW� EOHLEHQ�� 6FKXOGYHUVFKUHLEXQJHQ�
N|QQHQ� HLQH� =LQVREHU��� HLQH� =LQVXQWHUJUHQ]H� RGHU� EHLGHV�
KDEHQ�� 'LH� 9HUZHQGXQJ� YRQ� =LQVEHUHFKQXQJVSHULRGHQ�
HUP|JOLFKW� HV�� LQ� GHUVHOEHQ� =LQVSHULRGH� XQWHUVFKLHGOLFKH�
=LQVVlW]H� ]X� KDEHQ�� $OOH� GLHVH� ,QIRUPDWLRQHQ� VLQG� LQ� GHQ�
MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ��
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2SWLRQVVFKHLQH�XQG�
7XUER�=HUWLILNDWH��

'HU� MHZHLOLJH� (PLWWHQW� NDQQ� 2SWLRQVVFKHLQH� XQG� =HUWLILNDWH�
MHGHU�$UW�DXI� MHGH�%H]XJVJU|�H�EHJHEHQ��HLQVFKOLH�OLFK��DEHU�
QLFKW� EHVFKUlQNW� DXI� ,QGH[�2SWLRQVVFKHLQH��
$NWLHQRSWLRQVVFKHLQH�� 2SWLRQVVFKHLQH� DXI� 6FKXOGWLWHO��
:lKUXQJVRSWLRQVVFKHLQH�� :DUHQRSWLRQVVFKHLQH� XQG�
2SWLRQVVFKHLQH� DXI� )XWXUHV� XQG� =LQVVlW]H� �RGHU� .|UEH�
��%DVNHWV��� KLHUYRQ��� RE� QRWLHUW� RGHU� QLFKW� XQG� DXI� MHGHQ�
DQGHUHQ� 2SWLRQVVFKHLQ� RGHU� MHGHV� DQGHUH� =HUWLILNDW� �GLH�
�2SWLRQVVFKHLQH��RGHU�GLH��=HUWLILNDWH����
'LH� 2SWLRQVVFKHLQH� N|QQHQ� HQWZHGHU� DOV� HXURSlLVFKH�
2SWLRQVVFKHLQH� RGHU� DOV� DPHULNDQLVFKH� 2SWLRQVVFKHLQH� RGHU�
PLW� HLQHU� DQGHUHQ� $XV�EXQJVPHWKRGH� DXVJHVWDOWHW� VHLQ� XQG�
N|QQHQ�GXUFK�$XVJOHLFK]DKOXQJ� RGHU�GXUFK�/LHIHUXQJ� HUI�OOW�
ZHUGHQ�� 'LH� =HUWLILNDWH� N|QQHQ� LQ� EHVWLPPWHQ� )lOOHQ�
HQWZHGHU� DOV� 6KRUW�=HUWLILNDWH� RGHU� DOV� /RQJ�=HUWLILNDWH�
EHJHEHQ�ZHUGHQ�XQG�ZHUGHQ�GXUFK�$XVJOHLFK]DKOXQJ�HUI�OOW��

6FKXOGYHUVFKUHLEXQJHQ�
PLW�HLQHP�YDULDEOHQ�
5�FN]DKOXQJVEHWUDJ��

'LH� PD�JHEOLFKHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� I�U�
6FKXOGYHUVFKUHLEXQJHQ� PLW� HLQHP� YDULDEOHQ�
5�FN]DKOXQJVEHWUDJ� OHJHQ� GLH� %HUHFKQXQJVEDVLV� I�U� GHQ�
5�FN]DKOXQJVEHWUDJ� IHVW�� $OV� %H]XJVJU|�H� NDQQ� HLQH� $NWLH��
HLQ� 6FKXOGWLWHO�� HLQ� )RQGV�� HLQ� ,QGH[�� HLQ� 5RKVWRII�� HLQH�
:lKUXQJ� RGHU� HLQH� )RUPHO� RGHU� HLQ�.RUE� KLHUYRQ� RGHU� HLQH�
DQGHUH� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�
YRUJHVHKHQH�%H]XJVJU|�H�GLHQHQ��

5�FN]DKOXQJ�� 6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�]XP�1HQQZHUW�RGHU�]X�MHGHP�
DQGHUHQ� 5�FN]DKOXQJVEHWUDJ� �GDUJHVWHOOW� DOV� )RUPHO� RGHU�
DQGHUV��� GHU� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�
IHVWJHOHJW�ZLUG��U�FN]DKOEDU�VHLQ��

5�FN]DKOXQJ�GXUFK�
7HLO]DKOXQJ��

'LH� MHZHLOLJHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� I�U�
6FKXOGYHUVFKUHLEXQJHQ� �DXVJHQRPPHQ� 7LHU� ��
6FKXOGYHUVFKUHLEXQJHQ�� N|QQHQ� IHVWOHJHQ�� GDVV� GLH�
6FKXOGYHUVFKUHLEXQJHQ� LQ� ]ZHL� RGHU� PHKU� 7HLO]DKOXQJHQ�
]XU�FNJH]DKOW�ZHUGHQ�N|QQHQ��]X�GHQ�=HLWSXQNWHQ��GLH�LQ�GHQ�
MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EHVWLPPW�VLQG��

9RU]HLWLJH�5�FN]DKOXQJ�� $XVJHQRPPHQ� ZLH� QDFKVWHKHQG� XQWHU� �9RU]HLWLJH�
5�FN]DKOXQJ� QDFK�:DKO� GHV� (PLWWHQWHQ� RGHU� HLQHV� ,QKDEHUV�
GHU� 6FKXOGYHUVFKUHLEXQJHQ�� EHVFKULHEHQ�� VLQG�
6FKXOGYHUVFKUHLEXQJHQ� �DXVJHQRPPHQ� 7LHU� ��
6FKXOGYHUVFKUHLEXQJHQ�� QDFK�:DKO� GHV� (PLWWHQWHQ� YRU� GHP�
(QGH� GHU� /DXI]HLW� QXU� DXV� VWHXHUOLFKHQ�*U�QGHQ� U�FN]DKOEDU�
RGHU� DXIJUXQG� YRQ� 8PVWlQGHQ�� GLH� GHQ� %DVLVZHUW� EHWUHIIHQ��
VRZLH� EHL� 5HFKWVlQGHUXQJHQ�� $EVLFKHUXQJVVW|UXQJHQ� XQG�
*HVWLHJHQHQ� $EVLFKHUXQJV�.RVWHQ�� ZHQQ� LQ� GHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�VR�EHVWLPPW��
7LHU���6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�YRQ�GHU�(PLWWHQWLQ�DXV�
VWHXHUOLFKHQ� *U�QGHQ� RGHU� ZHQQ� VLFK� GLH� JHVHW]OLFKH�
$QUHFKHQEDUNHLW� ]X� GHQ� (LJHQPLWWHOQ� GHU� (PLWWHQWLQ� DXI�
NRQVROLGLHUWHU� %DVLV� LQ� I�U� GLH� (PLWWHQWLQ� QDFKWHLOLJH� :HLVH�
lQGHUW��JHN�QGLJW�ZHUGHQ��

9RU]HLWLJH�5�FN]DKOXQJ�
QDFK�:DKO�GHV�(PLWWHQWHQ�
RGHU�HLQHV�,QKDEHUV�GHU�

'LH� PD�JHEOLFKHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� I�U� MHGH�
(PLVVLRQ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� JHEHQ� DQ�� RE� GLH�
MHZHLOLJHQ� 6FKXOGYHUVFKUHLEXQJHQ� YRU� GHP� (QGH� GHU�
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6FKXOGYHUVFKUHLEXQJHQ��
�

DQJHJHEHQHQ� /DXI]HLW� QDFK� :DKO� GHV� (PLWWHQWHQ� �HQWZHGHU�
JDQ]�RGHU�WHLOZHLVH��XQG�RGHU��DXVJHQRPPHQ�LP�)DOO�YRQ�7LHU�
�� 6FKXOGYHUVFKUHLEXQJHQ�� GHV� ,QKDEHUV� N�QGEDU� VLQG��
XQG�RGHU� RE� GLH� MHZHLOLJHQ� 6FKXOGYHUVFKUHLEXQJHQ� HLQ�
DQGHUHV� :DKOUHFKW� GHV� (PLWWHQWHQ�� ,QKDEHUV� YRUVHKHQ�� XQG��
VRIHUQ� GLHV� ]XWULIIW�� GLH� DXI� HLQH� VROFKH�
5�FN]DKOXQJVP|JOLFKNHLW� XQG�RGHU� HLQ� DQGHUHV� :DKOUHFKW�
DQZHQGEDUHQ�%HGLQJXQJHQ��
1DFKUDQJ� .DSLWDO�6FKXOGYHUVFKUHLEXQJHQ� XQWHUOLHJHQ� LQ� GHQ�
HUVWHQ� I�QI�-DKUHQ� LKUHU�/DXI]HLW�QLFKW�GHU�5�FN]DKOXQJ�QDFK�
:DKO� GHV� ,QKDEHUV�� NXU]IULVWLJH� 1DFKUDQJ� .DSLWDO�
6FKXOGYHUVFKUHLEXQJHQ�XQWHUOLHJHQ� LQ�GHQ�HUVWHQ�]ZHL�-DKUHQ�
LKUHU�/DXI]HLW�QLFKW�GHU�5�FN]DKOXQJ�QDFK�:DKO�GHV�,QKDEHUV��
XQG� (UJlQ]XQJVNDSLWDO�6FKXOGYHUVFKUHLEXQJHQ� XQG�
QDFKUDQJLJH� (UJlQ]XQJVNDSLWDO�6FKXOGYHUVFKUHLEXQJHQ�
XQWHUOLHJHQ� LQ�GHQ�HUVWHQ�DFKW� -DKUHQ� LKUHU�/DXI]HLW� QLFKW�GHU�
5�FN]DKOXQJ�QDFK�:DKO�GHV�,QKDEHUV��
,P� )DOO� YRQ� 7LHU� �� 6FKXOGYHUVFKUHLEXQJHQ� EHVWLPPHQ� GLH�
(QGJ�OWLJHQ� %HGLQJXQJHQ�� GDVV� GLH� 7LHU� ��
6FKXOGYHUVFKUHLEXQJHQ� �L�� NHLQH� YRUEHVWLPPWH� (QGIlOOLJNHLW�
DXIZHLVHQ� XQG� ]X� NHLQHU� =HLW� QDFK� :DKO� GHU� ,QKDEHU�
JHN�QGLJW�ZHUGHQ�N|QQHQ���LL��QDFK�:DKO�GHU�(PLWWHQWLQ�QDFK�
$EJDEH� HLQHU� .�QGLJXQJVPLWWHLOXQJ� DQ� GLH� ,QKDEHU� GHU�
6FKXOGYHUVFKUHLEXQJHQ� LQQHUKDOE� GHU� LQ� GHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�EHVWLPPWHQ�.�QGLJXQJVIULVW�DP�RGHU�QDFK�GHP�
LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� EHVWLPPWHQ� 7DJ� �RGHU�
7DJHQ�� XQG� ]X� GHQ� GDULQ� EHVWLPPWHQ� %HGLQJXQJHQ�
]XU�FNJH]DKOW�ZHUGHQ�N|QQHQ��

$QGHUH�
6FKXOGYHUVFKUHLEXQJHQ��

%HVWLPPXQJHQ� EHWUHIIHQG� +LJK� ,QWHUHVW� 1RWHV�� /RZ� ,QWHUHVW�
1RWHV��,QWHUHVW�5DWH�/LQNHG�1RWHV��6WHS�XS�1RWHV��6WHS�GRZQ�
1RWHV�� 'XDO� &XUUHQF\� 1RWHV�� 5HYHUVH� 'XDO� &XUUHQF\� 1RWHV��
2SWLRQDO� 'XDO� &XUUHQF\� 1RWHV�� 3DUWO\� 3DLG� 1RWHV�� -RMR�
6FKXOGYHUVFKUHLEXQJHQ�� 5HYHUVH� 9DULDEOH� YHU]LQVOLFKH�
6FKXOGYHUVFKUHLEXQJHQ�� ,QIODWLRQ� OLQNHG�
6FKXOGYHUVFKUHLEXQJHQ�� &06� 6FKXOGYHUVFKUHLEXQJHQ��
=LQVVDPPOHU� 6FKXOGYHUVFKUHLEXQJHQ�� =LQVNUD[OHU�
6FKXOGYHUVFKUHLEXQJHQ�� (FKR� 6FKXOGYHUVFKUHLEXQJHQ��
=LQVNXUYHQSHUIRUPHU� 6FKXOGYHUVFKUHLEXQJHQ�� 6ZLWFKDEOH�
6FKXOGYHUVFKUHLEXQJHQ�� 0DUNHW� 7LPLQJ�
6FKXOGYHUVFKUHLEXQJHQ�� &KRRVHU� 6FKXOGYHUVFKUHLEXQJHQ��
&RXSRQ� %RRVWHU� 6FKXOGYHUVFKUHLEXQJHQ�� 'XDO� 5HGHPSWLRQ�
6FKXOGYHUVFKUHLEXQJHQ�� 5HYHUVH� &RQYHUWLEOH�
6FKXOGYHUVFKUHLEXQJHQ�� %RQXV� 6FKXOGYHUVFKUHLEXQJHQ��
MHZHLOV� DEKlQJLJ� YRQ� HLQHP� ,QGH[�� HLQHU� $NWLH�� HLQHP�
5RKVWRII�� HLQHP� )RQGV�� HLQHP� )XWXUH�� HLQHU� :lKUXQJ� RGHU�
HLQHP� %DVNHW� GDYRQ�� 'LVFRXQW� 6FKXOGYHUVFKUHLEXQJHQ��
$NWLHQDQOHLKHQ�� XQG� MHGH� DQGHUH� $UW� YRQ�
6FKXOGYHUVFKUHLEXQJ�� ZHOFKH� GLH� (PLWWHQWHQ� XQG� HLQ� 'HDOHU�
RGHU� GLH� 'HDOHU� JHPl�� GHP� 3URJUDPP� ]X� HPLWWLHUHQ�
YHUHLQEDUHQ��VLQG�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�
HQWKDOWHQ��

4XHOOHQVWHXHU�� $OOH�.DSLWDO�� XQG�=LQV]DKOXQJHQ� LP�=XVDPPHQKDQJ�PLW� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� HUIROJHQ� IUHL� XQG� RKQH� $E]XJ� YRQ�
|VWHUUHLFKLVFKHU� 4XHOOHQVWHXHU� QDFK� 0D�JDEH� GHU�
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JHZ|KQOLFKHQ�$XVQDKPHQ��HLQVFKOLH�OLFK�GHU�,&0$�6WDQGDUG�
(8� $XVQDKPH��� VRIHUQ� QLFKW� HLQH� DEZHLFKHQGH� 5HJHOXQJ�
]ZLVFKHQ� GHP� (PLWWHQWHQ� XQG� GHP�GHQ� MHZHLOLJHQ�'HDOHU�Q��
YHUHLQEDUW� ZXUGH�� ZLH� XQWHU� �(PLVVLRQVEHGLQJXQJHQ� ��
%HVWHXHUXQJ��EHVFKULHEHQ��

5DQJ�GHU�
6FKXOGYHUVFKUHLEXQJHQ��

'LH� 6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� DOV� QLFKW�QDFKUDQJLJH�
6FKXOGYHUVFKUHLEXQJHQ� ��6HQLRU� 1RWHV���� QDFKUDQJLJH�
6FKXOGYHUVFKUHLEXQJHQ� ��1DFKUDQJLJH�
6FKXOGYHUVFKUHLEXQJHQ���� 7LHU� �� 6FKXOGYHUVFKUHLEXQJHQ��
IXQGLHUWH� 6FKXOGYHUVFKUHLEXQJHQ� ��)XQGLHUWH�
6FKXOGYHUVFKUHLEXQJHQ��� RGHU� YRQ� GHU� 5HSXEOLN� gVWHUUHLFK�
JDUDQWLHUWH� 6FKXOGYHUVFKUHLEXQJHQ� ��9RQ� GHU� 5HSXEOLN�
gVWHUUHLFK� *DUDQWLHUWH� 6FKXOGYHUVFKUHLEXQJHQ��� HPLWWLHUW�
ZHUGHQ�� ZLH� XQWHU� �(PLVVLRQVEHGLQJXQJHQ� �� 5DQJ��
EHVFKULHEHQ�LVW��

1LFKW�QDFKUDQJLJH�
6FKXOGYHUVFKUHLEXQJHQ��

1LFKW�QDFKUDQJLJH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� PLW�
$XVQDKPH� MHQHU� 9HUELQGOLFKNHLWHQ�� ZHOFKH� DXIJUXQG�
JHVHW]OLFKHU�%HVWLPPXQJHQ�EHYRU]XJW�VLQG�XQG�DEKlQJLJ�YRQ�
GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�� GLUHNWH��
XQEHGLQJWH�� QLFKW� EHVLFKHUWH� XQG� QLFKW� QDFKUDQJLJH�
9HUELQGOLFKNHLWHQ� GHV� (PLWWHQWHQ�� ZLH� XQWHU�
�(PLVVLRQVEHGLQJXQJHQ�±�5DQJ��EHVFKULHEHQ��

1DFKUDQJLJH�
6FKXOGYHUVFKUHLEXQJHQ��

(UJlQ]XQJVNDSLWDO�6FKXOGYHUVFKUHLEXQJHQ�� QDFKUDQJLJH��
(UJlQ]XQJVNDSLWDO�6FKXOGYHUVFKUHLEXQJHQ�� 1DFKUDQJLJH�
.DSLWDO�6FKXOGYHUVFKUHLEXQJHQ� XQG� NXU]IULVWLJH� 1DFKUDQJ�
.DSLWDO�6FKXOGYHUVFKUHLEXQJHQ� �ZLH� LQ� GHQ�
(PLVVLRQVEHGLQJXQJHQ�EHVFKULHEHQ��VLQG�QLFKW�EHVLFKHUWH�XQG�
QDFKUDQJLJH� 9HUELQGOLFKNHLWHQ� GHV� (PLWWHQWHQ�� GLH�
XQWHUHLQDQGHU� XQG� PLW� DOOHQ� DQGHUHQ� QDFKUDQJLJHQ�
9HUELQGOLFKNHLWHQ� GHV� (PLWWHQWHQ� JOHLFKUDQJLJ� VHLQ�� PLW�
$XVQDKPH� MHQHU� QDFKUDQJLJHQ� 9HUELQGOLFKNHLWHQ� GHV�
(PLWWHQWHQ�� GLH� JHJHQ�EHU� GHQ� 6FKXOGYHUVFKUHLEXQJHQ�
YRUUDQJLJ� RGHU� GXUFK� JHVHW]OLFKH� %HVWLPPXQJHQ� EHYRU]XJW�
VLQG�� ,P� )DOO� GHU� /LTXLGDWLRQ� RGHU� GHU� (U|IIQXQJ� HLQHV�
.RQNXUVYHUIDKUHQV� �EHU� GDV� 9HUP|JHQ� GHV� (PLWWHQWHQ�
N|QQHQ� VROFKH� 9HUELQGOLFKNHLWHQ� QXU� QDFKGHP� GLH� QLFKW�
QDFKUDQJLJHQ� )RUGHUXQJHQ� GHU� *OlXELJHU� GHU� (PLWWHQWHQ�
EHIULHGLJW�ZXUGHQ�EHIULHGLJW�ZHUGHQ��

7LHU���
6FKXOGYHUVFKUHLEXQJHQ�

7LHU� �� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� JHZLQQDEKlQJLJH�� HZLJH�
XQG� QDFKUDQJLJH� :HUWSDSLHUH�� GLH� LP� (LQNODQJ� PLW� GHQ�
$QIRUGHUXQJHQ� DQ� K\EULGHV� .DSLWDO� JHPl�� �� ��� GHV�
%DQNZHVHQJHVHW]HV� LQ� GHU� MHZHLOV� J�OWLJHQ� )DVVXQJ� EHJHEHQ�
ZHUGHQ� N|QQHQ�� ZLH� LQ� GHQ� �(PLVVLRQVEHGLQJXQJHQ� �� 5DQJ��
EHVFKULHEHQ��

)XQGLHUWH�
6FKXOGYHUVFKUHLEXQJHQ��
�

)XQGLHUWH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� GXUFK� VHSDUDWH�
'HFNXQJVVW|FNH� EHVLFKHUW� XQG� VLQG� GLUHNWH�� QLFKW� EHGLQJWH�
XQG� QLFKW� QDFKUDQJLJH�9HUELQGOLFKNHLWHQ� GHV� (PLWWHQWHQ�� GLH�
GXUFK� HLQH� JHVRQGHUWH� 'HFNXQJVPDVVH� EHVLFKHUW� VLQG�� ZLH�
XQWHU� �(PLVVLRQVEHGLQJXQJHQ� �� 5DQJ� GHU� IXQGLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ��EHVFKULHEHQ��

9RQ�GHU�5HSXEOLN�
gVWHUUHLFK�*DUDQWLHUWH�
6FKXOGYHUVFKUHLEXQJHQ��

9RQ� GHU� 5HSXEOLN� gVWHUUHLFK� *DUDQWLHUWH�
6FKXOGYHUVFKUHLEXQJHQ� VLQG�� DXVJHQRPPHQ� ZLH� LQ� GHQ�
DQZHQGEDUHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� EHVWLPPW�� GLUHNWH��
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QLFKW� EHGLQJWH� XQG� QLFKW� QDFKUDQJLJH� 9HUELQGOLFKNHLWHQ� GHV�
(PLWWHQWHQ�� GLH� JHPl�� �� �� GHV�%XQGHVJHVHW]HV� ]XU� 6WlUNXQJ�
GHV� ,QWHUEDQNPDUNWHV� �,QWHUEDQNPDUNWVWlUNXQJVJHVHW]� ±�
,%6*��YRQ�GHU�5HSXEOLN�gVWHUUHLFK��%XQG��JDUDQWLHUW�ZHUGHQ��
ZLH� ZLH� XQWHU� �(PLVVLRQVEHGLQJXQJHQ� �� 5DQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ��EHVFKULHEHQ��

,QYHVWPHQW�EHUOHJXQJHQ�� 'LH�DQZHQGEDUHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ��VRIHUQ�
DQZHQGEDU�� VSH]LHOOH� ,QYHVWPHQW�EHUOHJXQJHQ� I�U� EHVWLPPWH�
6HULHQ�RGHU�7UDQFKHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ��3RWHQWLHOOH�
.lXIHU� VROOWHQ� GLH� ]XVlW]OLFKHQ� ,QYHVWPHQW�EHUOHJXQJHQ��
ZHOFKH� LQ� GHQ� DQZHQGEDUHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�
GDUJHVWHOOW� ZHUGHQ�� SU�IHQ� XQG� LKUH� HLJHQHQ� )LQDQ]�� XQG�
5HFKWVEHUDWHU� KLQVLFKWOLFK� GHU� 5LVLNHQ�� GLH� PLW� HLQHP�
,QYHVWPHQW� LQ� HLQH� EHVWLPPWH� 6HULH� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�YHUEXQGHQ�VLQG�XQG�GHUHQ�(LJQXQJ�DOV�
,QYHVWPHQW� XQWHU� %HU�FNVLFKWLJXQJ� LKUHU� EHVRQGHUHQ�
8PVWlQGH�NRQVXOWLHUHQ��

6SH]LHOOH�
,QYHVWPHQW�EHUOHJXQJHQ�
I�U�
6FKXOGYHUVFKUHLEXQJHQ��
GLH�DQ�HLQHQ�+HGJH�)RQGV�
JHEXQGHQ�VLQG��

(LQ� ,QYHVWPHQW� LQ� 6FKXOGYHUVFKUHLEXQJHQ�� GLH� ZLUWVFKDIWOLFK�
HLQHQ� +HGJH� )RQGV� DEELOGHQ�� VWHOOW� HLQH� VHKU� ULVNDQWH�
9HUP|JHQVYHUDQODJXQJ�GDU��(V�VROOWH�YRQ�$QOHJHUQ�GDKHU�QXU�
HLQ� NOHLQHU�7HLO� GHV� IUHL� YHUI�JEDUHQ�9HUP|JHQV� LQ� GHUDUWLJH�
3URGXNWH� LQYHVWLHUW� ZHUGHQ�� NHLQHVIDOOV� MHGRFK� GDV� JDQ]H�
9HUP|JHQ� RGHU� SHU� .UHGLW� DXIJHQRPPHQH� 0LWWHO�� 6ROFKH�
6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�$QOHJHUQ�DQJHERWHQ��GLH��EHU�
HLQH�EHVRQGHUV�IXQGLHUWH�.HQQWQLV�YRQ�VROFKHQ�$QODJHIRUPHQ�
KDEHQ�� 6ROFKH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� QXU� I�U� $QOHJHU�
JHHLJQHW��GLH�GHUHQ�5LVLNHQ�VRUJIlOWLJ�DEZlJHQ�N|QQHQ��

1HJDWLYHUNOlUXQJ�� (V�EHVWHKHQ�NHLQH�1HJDWLYHUNOlUXQJHQ���1HJDWLYH�3OHGJH����
&URVV�'HIDXOW��� (V�JLEW�NHLQH�&URVV�'HIDXOW�%HVWLPPXQJHQ��
.�QGLJXQJVJU�QGH��� 'LH� (PLVVLRQVEHGLQJXQJHQ� VHKHQ� NHLQH� H[SOL]LWHQ�

.�QGLJXQJVJU�QGH�YRU���
$QZHQGEDUHV�5HFKW�� $OOH� 6FKXOGYHUVFKUHLEXQJHQ� VRZLH� GHUHQ� $XVOHJXQJ�

XQWHUOLHJHQ�|VWHUUHLFKLVFKHP�5HFKW��
*HULFKWVVWDQG��
�

1LFKW�DXVVFKOLH�OLFKHU�*HULFKWVVWDQG�I�U�DOOH�6WUHLWLJNHLWHQ�LP�
=XVDPPHQKDQJ� PLW� GHQ� 6FKXOGYHUVFKUHLEXQJHQ� LVW�� VRZHLW�
QDFK� ]ZLQJHQGHP� 5HFKW� ]XOlVVLJ�� :LHQ�� gVWHUUHLFK�
�EHLVSLHOVZHLVH� N|QQHQ�� ZHQQ� XQG� VRZHLW� GXUFK� DQZHQGEDUH�
*HVHW]H� ]ZLQJHQG� YHUODQJW�� 9HUIDKUHQ� EHL� HLQHP�
9HUEUDXFKHUJHULFKWVVWDQG�]XOlVVLJ�VHLQ���

$QZHQGEDUH�6SUDFKH�� :LUG� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ�%HGLQJXQJHQ� IHVWJHOHJW��
XQG�]ZDU�HQWZHGHU��
(QJOLVFK� XQG�� VRIHUQ� GLHV� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ� YRUJHVHKHQ� LVW�� PLW� HLQHU� GHXWVFKVSUDFKLJHQ�
9HUVLRQ�DOV�XQYHUELQGOLFKH�hEHUVHW]XQJ��RGHU�
'HXWVFK� XQG�� VRIHUQ� GLHV� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ� YRUJHVHKHQ� LVW�� PLW� HLQHU� HQJOLVFKVSUDFKLJHQ�
9HUVLRQ�DOV�XQYHUELQGOLFKH�hEHUVHW]XQJ��

5DWLQJV�� 7UDQFKHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�HLQ�5DWLQJ�RGHU�
NHLQ� 5DWLQJ� DXIZHLVHQ�� 6RIHUQ� HLQH� 7UDQFKH� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� HLQ� 5DWLQJ� DXIZHLVW�� ZLUG� GLHVHV�
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5DWLQJ�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�DQJHI�KUW��
(LQ� 5DWLQJ� LVW� NHLQH� (PSIHKOXQJ��:HUWSDSLHUH� ]X� NDXIHQ�� ]X�
YHUNDXIHQ� RGHU� ]X� KDOWHQ�� XQG� HV� NDQQ� MHGHU]HLW� ]X� HLQHU�
$XVVHW]XQJ�� +HUDEVWXIXQJ� RGHU� :LGHUUXIXQJ� GXUFK� GLH�
MHZHLOLJH�5DWLQJ�$JHQWXU�NRPPHQ��

����=XVDPPHQIDVVXQJ�GHU�5LVLNRIDNWRUHQ�
3RWHQWLHOOH� ,QYHVWRUHQ� VROOWHQ� VRUJIlOWLJ� GLH� 5LVLNHQ� DEZlJHQ�� GLH�PLW� HLQHP� ,QYHVWPHQW� LQ� MHGH�
$UW� YRQ�6FKXOGYHUVFKUHLEXQJHQ� YHUEXQGHQ� VLQG��EHYRU� VLH� HLQH� ,QYHVWLWLRQVHQWVFKHLGXQJ� WUHIIHQ��
'HU� (LQWULWW� MHGHV� GHU� LQ� GHQ� 5LVLNRIDNWRUHQ� EHVFKULHEHQHQ� (UHLJQLVVH� NDQQ� GLH� )lKLJNHLW� GHV�
(PLWWHQWHQ� EHHLQWUlFKWLJHQ�� VHLQH� 9HUSIOLFKWXQJHQ� JHJHQ�EHU� GHQ� ,QYHVWRUHQ� DXV� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� ]X� HUI�OOHQ� XQG�RGHU� VLH� N|QQWHQ� VLFK� QDFKWHLOLJ� DXI� GHQ�0DUNWZHUW� XQG�
+DQGHOVSUHLV� GHU� 6FKXOGYHUVFKUHLEXQJHQ� RGHU� GLH�5HFKWH� GHU� ,QYHVWRUHQ� LP�=XVDPPHQKDQJ�PLW�
GHQ�6FKXOGYHUVFKUHLEXQJHQ�DXVZLUNHQ�XQG�DOV�(UJHEQLV�N|QQWHQ�GLH�,QYHVWRUHQ�HLQHQ�7HLO�RGHU�LKU�
JHVDPWHV� ,QYHVWPHQW� YHUOLHUHQ�� 3RWHQWLHOOH� ,QYHVWRUHQ� VROOWHQ� GDKHU� ]ZHL� +DXSWNDWHJRULHQ� YRQ�
5LVNHQ�DEZlJHQ��QlPOLFK� �L��5LVLNHQ� LQ�=XVDPPHQKDQJ�PLW�GHP�(PLWWHQWHQ��XQG� �LL��5LVLNHQ� LQ�
=XVDPPHQKDQJ�PLW�GHQ�6FKXOGYHUVFKUHLEXQJHQ��
-HGHU�SRWHQWLHOOH�,QYHVWRU�VROOWH��EHYRU�HU�VLFK�GDI�U�HQWVFKHLGHW��LQ�DXV�GHP�3URJUDPP�HPLWWLHUWH�
6FKXOGYHUVFKUHLEXQJHQ�]X�LQYHVWLHUHQ��HLQH�HLJHQH�JU�QGOLFKH�$QDO\VH�GXUFKI�KUHQ��LQVEHVRQGHUH�
HLQH�HLJHQH�)LQDQ]���5HFKWV��XQG�6WHXHUDQDO\VH���
5LVLNHQ�EHWUHIIHQG�GHQ�(PLWWHQWHQ�
.UHGLWULVLNR�
'DV�.UHGLWULVLNR�LVW�GDV�5LVLNR�GHV�WHLOZHLVHQ�RGHU�JlQ]OLFKHQ�9HUOXVWV�YRQ�=LQVHQ�XQG�RGHU�GHV�
5�FN]DKOXQJVEHWUDJV�� (V� XPIDVVW� LQVEHVRQGHUH� GLH� 1LFKW]DKOXQJVULVLNHQ�� GLH� /lQGHUULVLNHQ� XQG�
GLH� 1LFKWHUI�OOXQJVULVLNHQ�� -HGH� 9HUVFKOHFKWHUXQJ� GHU� .UHGLWZ�UGLJNHLW� HLQHV� 6FKXOGQHUV� NDQQ�
GDV�.UHGLWULVLNR�HUK|KHQ��
+HUDEVWXIXQJ�GHV�5DWLQJ�
(V� EHVWHKW� GDV� 5LVLNR�� GDVV� HLQH� 5DWLQJ� �� $JHQWXU� HLQ� 5DWLQJ� GHV� (PLWWHQWHQ� DXVVHW]HQ��
KHUDEVWXIHQ�RGHU�ZLGHUUXIHQ�NDQQ�XQG�GDVV�HLQH�VROFKH�0D�QDKPH�VLFK�QHJDWLY�DXI�GHQ�0DUNWZHUW�
XQG�GHQ�+DQGHOVSUHLV�GHU�6FKXOGYHUVFKUHLEXQJHQ�DXVZLUNHQ�N|QQWH���
0DUNWULVLNR�
'DV� 0DUNWULVLNR� LVW� GDV� 5LVLNR�� GDVV� DXIJUXQG� YRQ� bQGHUXQJHQ� GHU� 0DUNWSUHLVH�� LQVEHVRQGHUH�
ZHJHQ�GHU�bQGHUXQJ�YRQ�=LQVVlW]HQ��$NWLHQNXUVHQ��5RKVWRIISUHLVHQ�XQG�IUHPGHU�:lKUXQJ�VRZLH�
3UHLVVFKZDQNXQJHQ�YRQ�*�WHUQ�XQG�'HULYDWHQ��9HUOXVWH�HQWVWHKHQ��
2SHUDWLYHV�5LVLNR�
(V� EHVWHKW� GDV� 5LVLNR�� GDVV� 9HUOXVWH� DXIJUXQG� GHU� 8Q]XOlQJOLFKNHLW� RGHU� GHP� 9HUVDJHQ� YRQ�
LQWHUQHQ� 3UR]HVVHQ�� 3HUVRQHQ�� 6\VWHPHQ� RGHU� lX�HUHQ� (UHLJQLVVHQ� HQWVWHKHQ�� JOHLFK� RE� GXUFK�
EHZXVVWH�RGHU�]XIlOOLJH�RGHU�QDW�UOLFKH�8PVWlQGH�YHUXUVDFKW��
,QWHJUDWLRQVULVLNR�
'LH�,QWHJUDWLRQ�GHU�,QYHVWNUHGLW�VWHOOW�HLQH�HUKHEOLFKH�+HUDXVIRUGHUXQJ�I�U�GLH�*UXSSH�GDU��6ROOWH�
GLH� ,QWHJUDWLRQ� IHKOVFKODJHQ�� HLQH� OlQJHUH� =HLWVSDQQH�� PHKU� 0DQDJHPHQWDXIZDQG� RGHU� DQGHUH�
5HVVRXUFHQ� LQ�$QVSUXFK�QHKPHQ� DOV�GHU]HLW� YRUJHVHKHQ��EHVWHKW� GDV�5LVLNR�� GDVV� HV�GHU�*UXSSH�
QLFKW� JHOLQJW��GLH�6\QHUJLHQ�XQG�GDV�JHPHLQVDPH�:DFKVWXPVSRWHQWLDO� ]X� UHDOLVLHUHQ��ZHOFKH�GLH�
ZLUWVFKDIWOLFKHQ� XQG� VWUDWHJLVFKHQ� %HZHJJU�QGH� GHU� $NTXLVLWLRQ� GHU� ,QYHVWNUHGLW� GXUFK� 9%$*�
ZDUHQ��
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:LUWVFKDIWOLFKHV�XQG�SROLWLVFKHV��8PIHOG��U�FNOlXILJH�)LQDQ]PlUNWH�
'DV�ZLUWVFKDIWOLFKH�XQG�SROLWLVFKH�8PIHOG�LQ�GHQ�/lQGHUQ�� LQ�GHQHQ�GHU�(PLWWHQW�WlWLJ�LVW��VRZLH�
GLH�(QWZLFNOXQJ�GHU�:HOWZLUWVFKDIW�KDEHQ�HLQHQ� IXQGDPHQWDOHQ�(LQIOXVV�DXI�GLH�1DFKIUDJH�QDFK�
'LHQVWOHLVWXQJHQ� XQG� )LQDQ]SURGXNWHQ�� GLH� YRQ� GHP� (PLWWHQWHQ� HQWZLFNHOW� XQG� DQJHERWHQ�
ZHUGHQ��
,QVEHVRQGHUH�N|QQHQ�GLH� MXQJHQ�0DUNWZLUWVFKDIWHQ� LQ�=HQWUDO�� XQG�2VWHXURSD�XQG�6�GRVWHXURSD�
XQWHU�DQGHUHP�K|KHUHQ�:HFKVHONXUVVFKZDQNXQJHQ��:lKUXQJVDEZHUWXQJHQ��$EVFKZlFKXQJHQ�GHV�
.UHGLWZDFKVWXPV�� UHGX]LHUWHU� 1DFKIUDJH� QDFK� $X�HQILQDQ]LHUXQJHQ� XQG� $EZHUWXQJHQ� DXI�
ODQJIULVWLJH�6LFKW�DXVJHVHW]W�VHLQ��ZHOFKH�DOOH�HLQHQ�ZHVHQWOLFKHQ�(LQIOXVV�DXI�GHQ�LQWHUQDWLRQDOHQ�
*HVFKlIWVEHWULHE�GHU�(PLWWHQWLQ�KDEHQ�N|QQHQ��
:HWWEHZHUE�LP�|VWHUUHLFKLVFKHQ�%DQNHQVHNWRU�
,P� |VWHUUHLFKLVFKHQ� %DQNHQVHNWRU� KHUUVFKW� VWDUNHU� :HWWEHZHUE�� (V� LVW� ]X� HUZDUWHQ�� GDVV� VLFK�
GLHVHU� LQ�=XNXQIW�QRFK�ZHLWHU�YHUVWlUNHQ�ZLUG��'LHV�N|QQWH�]X�HLQHU�5HGXNWLRQ�GHU�(UWUlJH�RGHU�
GHV�IUHL�YHUI�JEDUHQ�.DSLWDOV��GDV�GHP�(PLWWHQWHQ�I�U�,QYHVWLWLRQHQ�]XU�9HUI�JXQJ�VWHKW��I�KUHQ��
5HJXODWRULVFKHV�5LVLNR�
'LH�*HVHW]JHEXQJ�VRZLH�GLH�JHULFKWOLFKH�XQG�YHUZDOWXQJVUHFKWOLFKH�3UD[LV�LQ�GHQ�-XULVGLNWLRQHQ��
LQ� GHQHQ� GHU� (PLWWHQW� DNWLY� LVW�� N|QQWHQ� VLFK� LQ� HLQHU� I�U� GHQ� (PLWWHQWHQ� QDFKWHLOLJHQ� :HLVH�
YHUlQGHUQ��
:lKUXQJVULVLNR�
'D�ZHVHQWOLFKH�9HUP|JHQVZHUWH��*HVFKlIWVDNWLYLWlWHQ�XQG�.XQGHQ�GHV�(PLWWHQWHQ�DX�HUKDOE�GHU�
(XUR�=RQH�OLHJHQ��LVW�GHU�(PLWWHQW�:lKUXQJVULVLNHQ�DXVJHVHW]W��
,PPRELOLHQPDUNWULVLNR�
'HU�(PLWWHQW� YHUI�JW��EHU� HLQ�XPIDQJUHLFKHV� ,PPRELOLHQSRUWIROLR�XQG� LVW�GDKHU�GHQ�3UHLVULVLNHQ�
LQ�GHU�,PPRELOLHQEUDQFKH�DXVJHVHW]W���
6SH]LILVFKH�5LVLNRIDNWRUHQ�I�U�9%$*�
9%$*�N|QQWH�PLW� LKUHU�%HUXIXQJ�JHJHQ�6WHXHUEHVFKHLGH��EHU�YHUJDQJHQH�-DKUH�EHWUHIIHQG�]ZHL�
YROONRQVROLGLHUWH�8QWHUQHKPHQ�GHU�9%$*�QLFKW�GXUFKGULQJHQ��
5LVLNRIDNWRUHQ�EHWUHIIHQG�GLH�6FKXOGYHUVFKUHLEXQJHQ�
$OOJHPHLQH�5LVLNHQ�EHWUHIIHQG�6FKXOGYHUVFKUHLEXQJHQ�
'DV� =LQVVDW]QLYHDX� DXI� GHP�*HOG�� XQG�.DSLWDOPDUNW� NDQQ� WlJOLFKHQ� 6FKZDQNXQJHQ� XQWHUOLHJHQ�
XQG�GDKHU�]X�WlJOLFKHQ�:HUWYHUlQGHUXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�I�KUHQ��
.UHGLWULVLNR�
'DV�.UHGLWULVLNR�LVW�GDV�5LVLNR�GHU�WHLOZHLVHQ�RGHU�JlQ]OLFKHQ�1LFKW]DKOXQJ�YRQ�=LQVHQ�XQG�RGHU�
5�FN]DKOXQJVEHWUlJHQ� GXUFK� GHQ� (PLWWHQWHQ�� ]X� GHUHQ� /HLVWXQJ� VLFK� GHU� (PLWWHQW� LP�
=XVDPPHQKDQJ�PLW�GHQ�6FKXOGYHUVFKUHLEXQJHQ�YHUSIOLFKWHW�KDW��
&UHGLW�6SUHDG�5LVLNR�
(LQ�&UHGLW�6SUHDG�LVW�HLQH�0DUJH��GLH�GHU�(PLWWHQW�HLQHU�6FKXOGYHUVFKUHLEXQJ�DOV�5LVLNRSUlPLH�DQ�
6FKXOGYHUVFKUHLEXQJVLQKDEHU�OHLVWHW��,QYHVWRUHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�VLQG�GHP�5LVLNR�YRQ�
9HUlQGHUXQJHQ�GHV�&UHGLW�6SUHDGV�DXVJHVHW]W��
5DWLQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�
(V� EHVWHKW� GDV� 5LVLNR�� GDVV� HLQ� 5DWLQJ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� QLFKW� DOOH� 5LVLNHQ� GHU�
9HUDQODJXQJ�LQ�VROFKH�6FKXOGYHUVFKUHLEXQJHQ�DGlTXDW�ZLGHUVSLHJHOW�XQG�DXVJHVHW]W��KHUDEJHVWXIW�
RGHU�ZLGHUUXIHQ�ZLUG��
:LHGHUYHUDQODJXQJVULVLNR��
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'HU�DOOJHPHLQH�0DUNW]LQVVDW]�NDQQ�XQWHU�GHQ�=LQVVDW]�GHU�6FKXOGYHUVFKUHLEXQJHQ�ZlKUHQG�LKUHU�
/DXI]HLW� IDOOHQ�� ,Q� GLHVHP� )DOO� NDQQ� HV� VHLQ�� GDVV� ,QYHVWRUHQ� QLFKW� LQ� GHU� /DJH� VLQG�� DXV� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� ]XU�FNHUKDOWHQHV� *HOG� LQ� HLQHU� :HLVH� ZLHGHU� ]X� YHUDQODJHQ�� GLH� LKQHQ�
GLHVHOEH�5HQGLWH�ELHWHW��
5LVLNR�GHU�YRU]HLWLJHQ�5�FN]DKOXQJ�
'LH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HLQHU�EHVWLPPWHQ�(PLVVLRQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�GHQ�
(PLWWHQWHQ�]X�HLQHU�YRU]HLWLJHQ�%HHQGLJXQJ�EHUHFKWLJHQ��:HQQ�GHU�(PLWWHQW�VHLQ�5HFKW�ZlKUHQG�
HLQHU�3HULRGH�YRQ�VLQNHQGHQ�0DUNW]LQVVlW]HQ�DXV�EW��N|QQWHQ�GLH�*HZLQQH�EHL�GHU�5�FN]DKOXQJ�
JHULQJHU�DXVIDOOHQ�DOV�HUZDUWHW�XQG�GHU�]XU�FNJH]DKOWH�1HQQEHWUDJ�N|QQWH�XQWHU�GHP�YRP�,QYHVWRU�
EH]DKOWHQ�.DXISUHLV�OLHJHQ��
&DVK�)ORZ�5LVLNR�
,P�$OOJHPHLQHQ�VHKHQ�VWUXNWXULHUWH�6FKXOGYHUVFKUHLEXQJHQ�HLQHQ�EHVWLPPWHQ�&DVK�)ORZ�YRU��'LH�
(QGJ�OWLJHQ�%HGLQJXQJHQ�OHJHQ�IHVW��XQWHU�ZHOFKHQ�%HGLQJXQJHQ��]X�ZHOFKHQ�=HLWSXQNWHQ�XQG�LQ�
ZHOFKHU�+|KH�=LQVHQ�XQG�RGHU�GLH�5�FN]DKOXQJVEHWUlJH�JH]DKOW�ZLUG�ZHUGHQ��)�U�GHQ�)DOO��GDVV�
GLH� YHUHLQEDUWHQ� %HGLQJXQJHQ� QLFKW� HLQWUHWHQ�� NDQQ� GHU� WDWVlFKOLFKH� &DVK� )ORZ� YRQ� GHP�
HUZDUWHWHQ�DEZHLFKHQ���
2SWLRQVSUHLVULVLNR�
'DV�3UHLVULVLNR�YRQ�2SWLRQVVFKHLQHQ�ZLUG�YRUUDQJLJ�YRP�3UHLV�XQG�GHU�9RODWLOLWlW� GHU� ]XJUXQGH�
OLHJHQGHQ� 9HUP|JHQVZHUWH�� ,QGLFHV�� RGHU� DQGHUHQ� 9DULDEOHQ� �GHU� �%DVLVZHUW��� GHP�
$XV�EXQJVSUHLVHV�� GHU� YHUEOHLEHQGHQ� 'DXHU� XQG� GHP� JDUDQWLHUWHQ� =LQVVDW]� EHHLQIOXVVW�� 6WDUNH�
6FKZDQNXQJHQ� GHV� 3UHLVHV� RGHU� GHU� 9RODWLOLWlW� GHU� %DVLVZHUWH� N|QQHQ� GHQ� 2SWLRQVSUHLV�
EHHLQIOXVVHQ��
:lKUXQJVULVLNR���:HFKVHONXUVULVLNR�
,QYHVWRUHQ� N|QQHQ� GHP� 5LVLNR� QDFKWHLOLJHU�:HFKVHONXUVlQGHUXQJHQ� RGHU� GHU� $XIHUOHJXQJ� RGHU�
bQGHUXQJ�YRQ�'HYLVHQNRQWUROOHQ�GXUFK�%HK|UGHQ�XQWHUOLHJHQ���
,QIODWLRQVULVLNR�
'DV�,QIODWLRQVULVLNR�LVW�GDV�5LVLNR�HLQHU�]XN�QIWLJHQ�*HOGHQWZHUWXQJ��GLH�GHQ�UHDOHQ�*HZLQQ�HLQHU�
$QODJH�UHGX]LHUW���
)HKOHQ�HLQHV�DNWLYHQ�OLTXLGHQ�+DQGHOV�±�5LVLNR�GHV�9HUNDXIHV�YRU�GHP�(QGIlOOLJNHLWVWDJ�
,QYHVWRUHQ� VROOWHQ� EHDFKWHQ�� GDVV� QLFKW� JHZlKUOHLVWHW� ZHUGHQ� NDQQ�� GDVV� VLFK� HLQ� OLTXLGHU�
6HNXQGlUPDUNW� I�U� GLH� 6FKXOGYHUVFKUHLEXQJHQ� HQWZLFNHOQ� ZLUG� RGHU�� VRIHUQ� VLFK� HLQ� VROFKHU�
HQWZLFNHOW�� GLHVHU� DXFK� IRUWODXIHQG� EHVWHKW�� ,QYHVWRUHQ� N|QQHQ� GDKHU� P|JOLFKHUZHLVH� GLH�
6FKXOGYHUVFKUHLEXQJHQ� QLFKW� ]XP� JHZ�QVFKWHQ� =HLWSXQNW� RGHU� ]XP� JHZ�QVFKWHQ� 3UHLV� ZHLWHU�
YHUNDXIHQ�� ,P� VFKOLPPVWHQ�)DOO� N|QQHQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�YRQ�GHQ� ,QYHVWRUHQ�YRU�GHP�
$EODXI�GHU�/DXI]HLW��EHUKDXSW�QLFKW�YHUNDXIW�ZHUGHQ��
0DUNWSUHLVULVLNR�±�%LVKHULJH�:HUWHQWZLFNOXQJ�
,QYHVWRUHQ� VLQG� GHP� 5LVLNR� HLQHU� QHJDWLYHQ�0DUNWSUHLVHQWZLFNOXQJ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�
DXVJHVHW]W��'HU�KLVWRULVFKH�3UHLV�HLQHU�6FKXOGYHUVFKUHLEXQJ�VROO�GDKHU�NHLQHVIDOOV�DOV�,QGLNDWRU�I�U�
GLH�]XN�QIWLJH�(QWZLFNOXQJ�HLQHU�6FKXOGYHUVFKUHLEXQJ�YHUZHQGHW�ZHUGHQ���
.DXI�DXI�.UHGLW�±�)UHPGILQDQ]LHUXQJ�
,P�)DOOH�HLQHV�IUHPGILQDQ]LHUWHQ�.DXIV�YRQ�6FKXOGYHUVFKUHLEXQJHQ�PXVV�GHU� ,QYHVWRU�]XVlW]OLFK�
]XP� 5LVLNR� HLQHV� P|JOLFKHQ� :HUWYHUOXVWHV� GHU� 6FKXOGYHUVFKUHLEXQJHQ� DXFK� GLH� YHU]LQVWH�
)UHPGYHU]LQVXQJ�EHGLHQHQ��ZHQQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�HLQHQ�$XVIDOO�HUOHLGHQ�RGHU�LKU�3UHLV�
HUKHEOLFK�VLQNW��
7UDQVDNWLRQVNRVWHQ�*HE�KUHQ�
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$QIDOOHQGH� 1HEHQNRVWHQ�� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ�PLW� GHP�.DXI� XQG� GHP�9HUNDXI� GHU�
6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� GDV� *HZLQQSRWHQWLDO� GHU� 6FKXOGYHUVFKUHLEXQJHQ� GHXWOLFK�
UHGX]LHUHQ�RGHU�VRJDU�DXVVFKOLH�HQ��
&OHDULQJ�5LVLNR�
,QYHVWRUHQ�P�VVHQ�DXI�GLH�)XQNWLRQVIlKLJNHLW�GHV�MHZHLOLJHQ�&OHDULQJ�6\VWHPV�YHUWUDXHQ��
%HVWHXHUXQJ�
3RWHQWLHOOH� ,QYHVWRUHQ� VROOWHQ� LKUH� HLJHQHQ� 6WHXHUEHUDWHU� NRQWDNWLHUHQ�� XP� VLFK� �EHU� GLH�
VWHXHUOLFKHQ�$XVZLUNXQJHQ�HLQHU�$QODJH�LQ�6FKXOGYHUVFKUHLEXQJHQ�EHUDWHQ�]X�ODVVHQ��ZHOFKH�YRQ�
GHU� VWHXHUUHFKWOLFKHQ� 6LWXDWLRQ�� GLH� I�U� ,QYHVWRUHQ� JHQHUHOO� EHVFKULHEHQ� ZLUG�� DEZHLFKHQ� NDQQ��
=XVlW]OLFK�N|QQWH� VLFK�GLH� VWHXHUUHFKWOLFKH�%HKDQGOXQJ�HLQHV� ,QYHVWRUV� LQ�=XNXQIW� ]XP�1DFKWHLO�
GHV�,QYHVWRUV�YHUlQGHUQ��
*HVHW]HVlQGHUXQJHQ�
bQGHUXQJHQ� DQZHQGEDUHU� *HVHW]H�� 5LFKWOLQLHQ� RGHU� 9RUVFKULIWHQ� N|QQHQ� HLQHQ� QDFKWHLOLJHQ�
(LQIOXVV�DXI�GHQ�(PLWWHQWHQ��GLH�6FKXOGYHUVFKUHLEXQJHQ�XQG�GLH�,QYHVWRUHQ�KDEHQ���
6SH]LHOOH�5LVLNHQ�YRQ�HLQ]HOQHQ�0HUNPDOHQ�RGHU�.DWHJRULHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�
'HU� .DXI� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� XQWHUOLHJW� EHVWLPPWHQ� 5LVLNHQ�� GLH� DEKlQJLJ� YRQ� GHU�
6SH]LIL]LHUXQJ� XQG� GHU� $UW� GHU� 6FKXOGYHUVFKUHLEXQJHQ� YDULLHUHQ�� )�U� HLQH� %HVFKUHLEXQJ� YRQ�
VROFKHQ� 6SH]LIL]LHUXQJHQ� XQG� 7\SHQ� VROOWH� GHU� ,QYHVWRU� GLH� MHZHLOLJHQ� $EVFKQLWWH� LP� .DSLWHO�
�5LVN�IDFWRUV���5LVLNRIDNWRUHQ��DEZlJHQ�XQG�YHUVWHKHQ���
6WUXNWXULHUWH� 6FKXOGYHUVFKUHLEXQJHQ� XQWHUOLHJHQ� ]XVlW]OLFKHQ� 5LVLNHQ�� (LQH� $QODJH� LQ�
6FKXOGYHUVFKUHLEXQJHQ��GHUHQ�%RQXV�XQG�RGHU�=LQVHQ�RGHU�5�FN]DKOXQJVEHWUDJ�VLFK�XQWHU�%H]XJ�
DXI�HLQHQ�RGHU�PHKUHUH�$NWLHQ��6FKXOGWLWHO��)RQGV��:lKUXQJHQ��:DUHQ��=LQVVlW]HQ�RGHU�DQGHUHQ�
,QGL]HV� RGHU� )RUPHOQ�� HQWZHGHU� GLUHNW� RGHU� LQGLUHNW�� HUUHFKQHW�� NDQQ� PLW� HUKHEOLFKHQ� 5LVNHQ�
YHUEXQGHQ�VHLQ��GLH�EHL�lKQOLFKHQ�,QYHVWLWLRQHQ�LQ�KHUN|PPOLFKH�6FKXOGWLWHO�QLFKW�EHVWHKHQ��'LHV�
VFKOLH�W� GLH� 5LVLNHQ� HLQ�� GDVV� GLH� =LQVVlW]H� ]XP� JOHLFKHQ� =HLWSXQNW� XQWHU� GHQ� =LQVVlW]HQ�
KHUN|PPOLFKHU�6FKXOGWLWHOQ�OLHJHQ�VRZLH��GDVV�HLQ�$QOHJHU�GHQ�JHVDPWHQ�RGHU�HLQHQ�HUKHEOLFKHQ�
7HLO�GHV�:HUWHV�GHU�$QODJH�YHUOLHUW��
(LQH� $QODJH� LQ� 2SWLRQVVFKHLQH� RGHU� =HUWLILNDWH�� GLH� YRQ�9HUP|JHQVJHJHQVWlQGHQ� RGHU� DQGHUHQ�
%H]XJVJU|�HQ� DEKlQJLJ� VLQG�� NDQQ� HUKHEOLFKH� 5LVLNHQ� XPIDVVHQ�� GLH� PLW� HLQHU� $QODJH� LQ�
KHUN|PPOLFKH� :HUWSDSLHUH�� ZLH� 6FKXOGWLWHO� RGHU� $NWLHQ� QLFKW� YHUEXQGHQ� VLQG�� 'LHVH� 5LVLNHQ�
XPIDVVHQ� XQWHU� DQGHUHP� DEHU� QLFKW� DXVVFKOLH�OLFK� MHQH� 5LVLNHQ�� GLH� LP�.DSLWHO� �5LVN� )DFWRUV� ±�
:DUUDQWV��&HUWLILFDWHV���5LVLNRIDNWRUHQ�±�2SWLRQVVFKHLQH��=HUWLILNDWH��GDUJHVWHOOW�VLQG��
7LHU���6FKXOGYHUVFKUHLEXQJHQ�VWHOOHQ�GLUHNWH��XQEHVLFKHUWH�XQG�QDFKUDQJLJH�9HUELQGOLFKNHLWHQ�GHU�
(PLWWHQWLQ�� GLH� QDFKUDQJLJ� JHJHQ�EHU� =DKOXQJHQ� DXI� DOOH� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� LKUHQ�
*OlXELJHUQ� XQG� $QVSU�FKHQ� GHU� ,QKDEHU� K|KHUUDQJLJHU� :HUWSDSLHUH� VLQG�� 6LH� VLQG� DXI�
8QWHUQHKPHQVGDXHU� EHJHEHQ� XQG� ,QKDEHU� VROOWHQ� VLFK� EHZXVVW� VHLQ�� GDVV� VLH� GHP� 5LVLNR� HLQHV�
,QYHVWPHQWV� LQ�7LHU� ��6FKXOGYHUVFKUHLEXQJHQ� XQWHU�8PVWlQGHQ� I�U� HLQHQ� XQEHIULVWHWHQ�=HLWUDXP�
DXVJHVHW]W� VHLQ� N|QQHQ�� =LQVHQ� DXI� 7LHU� �� 6FKXOGYHUVFKUHLEXQJHQ� LVW� QLFKW� NXPXODWLY� XQG� ZLUG�
YRQ�GHU�(PLWWHQWLQ�QXU� DXV�$XVVFK�WWXQJVIlKLJHQ�0LWWHOQ�EH]DKOW�� VRZLH�VROFKH�YRUKDQGHQ�VLQG��
$QOHJHU� VROOWHQ� VLFK� LP� .ODUHQ� VHLQ�� GDVV� GLH� (PLWWHQWLQ�� VHOEVW� ZHQQ� DXVUHLFKHQG�
$XVVFK�WWXQJVIlKLJH� 0LWWHO� YRUKDQGHQ� VLQG�� QLFKW� YHUSIOLFKWHW� LVW�� =LQV]DKOXQJHQ� ]X� OHLVWHQ��
DXVJHQRPPHQ�LQ�HLQLJHQ�EHVWLPPWHQ�)lOOHQ���
����=XVDPPHQIDVVXQJ�GHU�%HVFKUHLEXQJ�GHV�(PLWWHQWHQ��
$OOJHPHLQ�
'HU�(PLWWHQW�LVW�HLQH�|VWHUUHLFKLVFKH�$NWLHQJHVHOOVFKDIW��GLH�LP�|VWHUUHLFKLVFKHQ�)LUPHQEXFK�XQWHU�
GHU�)LUPD��gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��]X�)1��������S�HLQJHWUDJHQ�LVW��'HU�
(PLWWHQW�EHWUHLEW�VHLQ�*HVFKlIW�XQWHU�DQGHUHP�XQWHU�GHP�+DQGHOVQDPHQ��9%$*���'DV�]XVWlQGLJH�
5HJLVWHUJHULFKW� LVW� GDV� +DQGHOVJHULFKW� :LHQ�� ,KUH� *HVFKlIWVDGUHVVH� LVW� .ROLQJDVVH� ���� $������
:LHQ��gVWHUUHLFK��
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'HU�9RUVWDQG� YRQ�9%$*�EHVWHKW� DXV� I�QI�0LWJOLHGHUQ��'HU�$XIVLFKWVUDW� KDW����0LWJOLHGHU�� YRQ�
GHQHQ�VLHEHQ�YRP�%HWULHEVUDW�HQWVHQGHW�ZXUGHQ��
$NWLHQNDSLWDO�
'DV� DXVJHJHEHQH� $NWLHQNDSLWDO� GHU� 9%$*� EHWUlJW� (85� ��������������� XQG� LVW� LQ� �����������
,QKDEHUDNWLHQ�PLW�HLQHP�DQWHLOLJHQ�%HWUDJ�DP�*UXQGNDSLWDO�YRQ�MH�(85������DXIJHWHLOW� �DP�7DJ�
GLHVHV�'RNXPHQWHV���
'LH� $NWLRQlUH� YRQ� 9%$*� VLQG� GLH� 9RONVEDQNHQ� +ROGLQJ� UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW�
EHVFKUlQNWHU� +DIWXQJ� ������ ���� GLH� '=� %$1.� *UXSSH� ������ �� SOXV� HLQH� $NWLH��� GLH� (5*2�
*UXSSH� �9LFWRULD� 9HUVLFKHUXQJ�� ���������� GLH� 5DLIIHLVHQ� =HQWUDOEDQN� gVWHUUHLFK�
$NWLHQJHVHOOVFKDIW���������XQG�DQGHUH�$NWLRQlUH����������
)LQDQ]LQIRUPDWLRQ�
'LH� QDFKVWHKHQGHQ� )LQDQ]LQIRUPDWLRQHQ� VLQG� GHP� JHSU�IWHQ� NRQVROLGLHUWHQ� -DKUHVDEVFKOXVV� YRQ�
9%$*�]XP������������HQWQRPPHQ��
�
LQ�(85�WDXVHQG� �
6XPPH�GHU�$NWLYD� �����������
=LQV�EHUVFKXVV� ��������
-DKUHV�EHUVFKXVV�YRU�6WHXHUQ� ��������
-DKUHV�EHUVFKXVV� ��������
.RQ]HUQMDKUHV�EHUVFKXVV� ��������
$P�����������KDEHQ�GLH�(PLWWHQWLQ��GLH�.RPPXQDONUHGLW�XQG�GLH�5HSXEOLN�gVWHUUHLFK�JHPHLQVDP�
DQJHN�QGLJW��GDVV�GLH�5HSXEOLN�gVWHUUHLFK�VLFK�EHUHLW�HUNOlUW�KDW��VlPWOLFKH�$NWLHQ�GHU�(PLWWHQWLQ�
DQ� GHU� .RPPXQDONUHGLW� I�U� HLQHQ� *HVDPWSUHLV� YRQ� (85� �� ]X� NDXIHQ�� =XVlW]OLFK� KDW� VLFK� GLH�
(PLWWHQWLQ�EHUHLW�HUNOlUW��3DUWL]LSDWLRQVNDSLWDO�GHU�.RPPXQDONUHGLW� �� HLQH� I�U�EDQNUHJXODWRULVFKH�
=ZHFNH�DOV�.HUQNDSLWDO�DQUHFKHQEDUH�.DSLWDOIRUP��LQ�HLQHP�*HVDPWEHWUDJ�YRQ�(85�������������
PLW� HLQHU� 'LYLGHQGHQEHUHFKWLJXQJ� YRQ� ��� S�D��� ZHOFKH� YRP� 9RUOLHJHQ� HLQHV� DXVUHLFKHQGHQ�
-DKUHVJHZLQQHV� GHU�.RPPXQDONUHGLW� DEKlQJW��'DV� 3DUWL]LSDWLRQVNDSLWDO� LVW� XQEHIULVWHW� XQG� NDQQ�
GXUFK� GLH� .RPPXQDONUHGLW� QXU� JHPl�� GHQ� %HVWLPPXQJHQ� �EHU� HLQH� $NWLHQNDSLWDOKHUDEVHW]XQJ�
RGHU� HLQH�(LQ]LHKXQJ� JHPl�� GHP�%DQNZHVHQJHVHW]� ]XU�FNEH]DKOW�ZHUGHQ�� DEHU� MHGHQIDOOV� QLFKW�
IU�KHU�DOV� I�QI�-DKUH�DE�$XVJDEH�GHV�3DUWL]LSDWLRQVNDSLWDOV��:HLWHUV�ZLUG�GLH�(PLWWHQWLQ��EOLFKH�
=XVLFKHUXQJHQ� XQG� *HZlKUOHLVWXQJHQ� ELV� ]X� HLQHP� +|FKVWEHWUDJ� YRQ� (85� ������������
DE]XJHEHQ��ZREHL�GLHVH�LQ�]HLWOLFKHU�+LQVLFKW�DXI�]XU�FNOLHJHQGH�EHGLQJWH�+DIWXQJHQ�EHVFKUlQNW�
VLQG�� 'LH� %HWHLOLJXQJ� GHU� .RPPXQDONUHGLW� LP� $XVPD�� YRQ� ������ �� DQ� GHU� 'H[LD�
.RPPXQDONUHGLW�%DQN�ZLUG�DQ�'H[LD�I�U�(85���YHUNDXIW��$OV�)ROJH�GHV�9HUNDXIHV�GHU�$NWLHQ�DQ�
GHU� .RPPXQDONUHGLW� HYDOXLHUW� GLH� (PLWWHQWLQ� GHU]HLW� LKUH� *HVFKlIWVSROLWLN� KLQVLFKWOLFK� GHU�
)LQDQ]LHUXQJ� YRQ� .RPPXQHQ�� $P� ���������� EHWUXJ� GLH� QLFKW� JHSU�IWH� NRQVROLGLHUWH�
%LODQ]VXPPH� HWZD� (85� ���������������� ZRYRQ� (85� ��������������� GHU� .RPPXQDONUHGLW�
]XJHUHFKQHW�ZHUGHQ��)�U�ZHLWHUH�'HWDLOV�VLHKH�����'HVFULSWLRQ�RI�WKH�,VVXHU�±�%XVLQHVV�KLVWRU\�DQG�
EXVLQHVV�GHYHORSPHQW�RI�9%$*���5HFHQW�GHYHORSPHQWV���
'HU� =ZLVFKHQEHULFKW� ]XP� GULWWHQ� 4XDUWDO� ����� HQWKlOW� GLH� $EZHUWXQJ� GHV� )LUPHQZHUWHV� GHV�
.RPPXQDONUHGLW�7HLONRQ]HUQV� LQ� +|KH� YRQ� (85� ���� 0LR� XQWHU� GHU� 3RVLWLRQ� �VRQVWLJHV�
EHWULHEOLFKHV�(UJHEQLV���'LH�9%$*��EHUOHJW�GLH�(PLVVLRQ�YRQ�3DUWL]LSDWLRQVNDSLWDO� JHPl�������
$EV���%DQNZHVHQJHVHW]� LQ� HLQHP�*HVDPEHWUDJ� YRQ�ELV� ]X�(85���0UG��ZHOFKHV� ]XU�*lQ]H� YRQ�
GHU� 5HSXEOLN� gVWHUUHLFK� LQ� hEHUHLQVWLPPXQJ� PLW� GHP� %XQGHVJHVHW]� �EHU� 0D�QDKPHQ� ]XU�
6LFKHUXQJ� GHU� 6WDELOLWlW� GHV� )LQDQ]PDUNWHV� JH]HLFKQHW�ZHUGHQ� VROO�� 'LH�+DXSWYHUVDPPOXQJ� GHV�
(PLWWHQWHQ�KDW�DP������������EHVFKORVVHQ��GHQ�9RUVWDQG��PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV��]X�
HUPlFKWLJWHQ��3DUWL]LSDWLRQVNDSLWDO�LQQHUKDOE�YRQ�I�QI�-DKUHQ�QDFK�%HVFKOXVVIDVVXQJ�DXV]XJHEHQ���
*HVFKlIWV�EHUVLFKW�
9%$*�LVW�HLQH�8QLYHUVDOEDQN�XQG�ELHWHW�%DQNGLHQVWOHLVWXQJHQ�DQ�3ULYDWNXQGHQ��*HVFKlIWVNXQGHQ��
GLH� |IIHQWOLFKH� +DQG� XQG� LKUH� 3DUWQHU�� LQVEHVRQGHUH� GLH� |VWHUUHLFKLVFKHQ� 9RONVEDQNHQ�� LQ�
gVWHUUHLFK�� GHU� 6ORZDNHL�� GLH� WVFKHFKLVFKH� 5HSXEOLN�� 8QJDUQ�� 6ORZHQLHQ�� .URDWLHQ�� 5XPlQLHQ��
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%RVQLHQ�+HU]HJRZLQD�� 6HUELHQ�� =\SHUQ�� 'HXWVFKODQG�� 3ROHQ�� 8NUDLQH� XQG�0DOWD�� $OV� )ROJH� GHU�
$EJDEH� GHU� $NWLHQ� GHU� (PLWWHQWLQ� DQ� GHU� .RPPXQDONUHGLW� �VLHKH� REHQ��� ZLUG� =\SHUQ� NHLQ�
+DXSWPDUNW�PHKU�VHLQ��
'LH�*HVFKlIWH�YRQ�9%$*�VLQG�LQ�GHQ�IROJHQGHQ�$EWHLOXQJHQ�RUJDQLVLHUW��

�� 8QWHUQHKPHQ��
�� 3ULYDWNXQGHQ��
�� 7UHDVXU\��
�� ,PPRELOLHQ��XQG�
�� .RPPXQHQ�� $OV� )ROJH� GHV� 9HUNDXIHV� GHU� $NWLHQ� DQ� GHU� .RPPXQDONUHGLW� HYDOXLHUW� GLH�

(PLWWHQWLQ�GHU]HLW�LKUH�*HVFKlIWVSROLWLN�KLQVLFKWOLFK�GHU�)LQDQ]LHUXQJ�YRQ�.RPPXQHQ���
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&]HFK�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH�
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�WR�WKH�3URVSHFWXVHV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�RULJLQDO�VXPPDU\��

1iVOHGXMtFt�S HNODG�S YRGQtKR�]Q Qt�VKUQXWt�MH�VDPRVWDWQê�GRNXPHQW�S LSRMHQê�N�3URVSHNW P��1HWYR t�VRXþiVW�VDPRWQêFK�3URVSHNW �D�QHE\O�VFKYiOHQ�UDNRXVNêP�Ò DGHP�SUR�GRKOHG�QDG�ILQDQþQtPL�WUK\��)0$���7HQWR�~ DG�WDNp�QHRY LO�VRXODG�S HNODGX�V�S YRGQtP�]Q QtP�VKUQXWt��
�
���6+5187Ë�352*5$08�
1iVOHGXMtFt� VKUQXWt� PXVt� EêW� FKiSiQR� MDNR� ~YRG� GR� 3URVSHNWX� D� NDåGp� UR]KRGQXWt� LQYHVWRYDW� GR�
MDNêFKNROL�'OXKRSLV �PXVt�Y\FKi]HW��]�SRVRX]HQt�3URVSHNWX�MDNR�FHONX��YþHWQ �GRNXPHQW ��NWHUp�MVRX�GR�
QLFK�]DþOHQ Q\�IRUPRX�RGND] ����,QYHVWR L�E\�SURWR�P OL�SR]RUQ �S HþtVW�FHOê�3URVSHNW�D�MDNpNROLY�
UR]KRGQXWt�LQYHVWRYDW�GR�'OXKRSLV �Y\GDQêFK�Y�UiPFL�3URJUDPX�XþLQLW�QD�]iNODG �Y\KRGQRFHQt�
WRKRWR� 3URVSHNWX� MDNR� FHONX� YþHWQ � NRQVROLGRYDQêFK� ~þHWQtFK� ]iY UHN� (PLWHQWD�� VNXWHþQRVWt�
XYHGHQêFK� QtåH� Y�þiVWL� QD]YDQp� Ä5L]LNRYp� IDNWRU\³�� D� SRNXG� VH� WêþH� SRGPtQHN� MHGQRWOLYêFK�
7UDQãt�� QD� ]iNODG � S tVOXãQêFK� .RQHþQêFK� SRGPtQHN�� (PLWHQW� SRQHVH� VRXNURPRSUiYQt�
RGSRY GQRVW�]D�WRWR�VKUQXWt�3URVSHNWX��YþHWQ �MDNpKRNROL� MHKR�S HNODGX��DYãDN�SRX]H�SRNXG�E\�
VKUQXWt� E\OR� ]DYiG MtFt�� QHVSUiYQp� QHER� UR]SRUXSOQp� S L� SRVRX]HQt� VSROHþQ � V� GDOãtPL� þiVWPL�
WRKRWR� 3URVSHNWX�� 3RNXG� EXGH� � Y�VRXYLVORVWL� V�LQIRUPDFHPL� REVDåHQêPL� Y�3URVSHNWX� SRGiQD�
åDORED� X� VRXGX�� P åH� EêW� ,QYHVWRU� MDNRåWR� QDYUKRYDWHO� Y�G VOHGNX� SRXåLWt� YQLWURVWiWQtFK�
SUiYQtFK� S HGSLV � þOHQVNpKR� VWiWX� (YURSVNpKR� KRVSRGi VNpKR� SURVWRUX�� YH� NWHUpP� MH� åDORED�
SRGiQD�� SRYLQHQ� KUDGLW� QiNODG\� QD� S HNODG� WRKRWR� 3URVSHNWX� MHãW � S HG� ]DKiMHQtP� VRXGQtKR�
t]HQt�� 9êUD]\� GHILQRYDQp� Y� QtåH� XYHGHQêFK� 3RGPtQNiFK� GOXKRSLV � EXGRX�PtW� Y� WRPWR� VKUQXWt�
VWHMQê�Yê]QDP��SRNXG�QHQt�VWDQRYHQR�MLQDN��
����3URJUDP�
�
)RUPD�GOXKRSLV �� 'OXKRSLV\� PRKRX� EêW� Y\GiQ\� SRX]H� YH� IRUP � QD� PDMLWHOH�

�Ä'OXKRSLV\�QD�PDMLWHOH³���
�
.DåGi� 6pULH�� S tSDGQ � 7UDQãH� 'OXKRSLV � EXGH� ]SRþiWNX� S L�
Y\GiQt�S HGVWDYRYiQD�'RþDVQêP�JOREiOQtP�GOXKRSLVHP��NWHUê�
EXGH� Y\P QLWHOQê� ]D� 7UYDOê� JOREiOQt� GOXKRSLV� SR� FHUWLILNDFL�
RKOHGQ � QRPLQiOQtKR� YODVWQLFWYt�PLPR�86$�� MDN� WR� SRåDGXMt�
S HGSLV\�PLQLVWHUVWYD�ILQDQFt�86$�D�S HGSLV\�'�5XOHV��SRNXG�
PDMt� W\WR� 'OXKRSLV\� YêFKR]t� VSODWQRVW� GHOãt� QHå� MHGHQ� URN� D�
SRNXG� MVRX� Y\GiQ\� Y�VRXODGX� V�S HGSLV\� '� 5XOHV� �MDN� MH�
GHILQRYiQR� YêãH� Y� þiVWL� 3URGHMQt� RPH]HQt��� -LQDN� EXGH� WDWR�
7UDQãH� S HGVWDYRYiQD� 7UYDOêP� JOREiOQtP� GOXKRSLVHP� EH]�
~URNRYêFK� NXSyQ �� .RQHþQp� GOXKRSLV\� D� ~URNRYp� NXSyQ\�
QHEXGRX�Y\GiYiQ\��

&OHDULQJRYp�V\VWpP\�� &OHDUVWUHDP� /X[HPERXUJ�� &OHDUVWUHDP� )UDQNIXUW�� (XURFOHDU��
QHER� 2H.%� 9tGH �� DQHER� YH� Y]WDKX� N�MDNpNROL� 6pULL� MLQê�
FOHDULQJRYê� V\VWpP�� QD� Q På� VH� (PLWHQW�� S tVOXãQê� ILQDQþQt�
]SURVW HGNRYDWHO� �Ä)LQDQþQt� ]SURVW HGNRYDWHO³��� S tVOXãQê�
SODWHEQt� ]SURVW HGNRYDWHO� �Ä3ODWHEQt� ]SURVW HGNRYDWHO³�� D�
S tVOXãQê�2EFKRGQtN�V�FHQQêPL�SDStU\�PRKRX�GRKRGQRXW��

0 Q\�� 3RG� SRGPtQNRX� GRGUåHQt� YãHFK� S tVOXãQêFK� SUiYQtFK� QHER�

,
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UHJXODWRUQtFK� RPH]HQt�� S tVOXãQêFK� ]iNRQ �� S HGSLV � D�
VP UQLF� PRKRX� EêW� 'OXKRSLV\� Y\GiQ\� Y�OLERYROQp� P Q �
GRKRGQXWp� PH]L� (PLWHQWHP� D� S tVOXãQêPL� 2EFKRGQtN\�
V�FHQQêPL�SDStU\��

'RE\�VSODWQRVWL�� 'RE\� VSODWQRVWL� MVRX� S HGP WHP� GRKRG\� PH]L� (PLWHQWHP��
S tVOXãQêP� 3ODWHEQtP� ]SURVW HGNRYDWHOHP� D� S tVOXãQêP�
2EFKRGQtNHP� V�FHQQêPL� SDStU\�� S LþHPå� SODWt�� åH� GRED�
VSODWQRVWL�'OXKRSLV �EXGH�RPH]HQD�QHMNUDWãt�D�QHMGHOãt�GRERX�
VSODWQRVWL��NWHURX�EXGRX�XPRå RYDW�QHER�Y\åDGRYDW�S tVOXãQp�
]iNRQ\�� S HGSLV\� D� VP UQLFH� Y]WDKXMtFt� VH� QD� (PLWHQWD��
'OXKRSLV\� DG\� �� MVRX� WUYDOp�� 'OXKRSLV\� VRXYLVHMtFt�
V�GRGDWHþQêP� NDSLWiOHP� D� 3RG t]HQp� GOXKRSLV\� VRXYLVHMtFt�
V�GRGDWHþQêP�NDSLWiOHP�EXGRX�PtW�PLQLPiOQt�GREX�VSODWQRVWL�
RVP�OHW��3RG t]HQp�NDSLWiORYp�GOXKRSLV\�S W�OHW�D�.UiWNRGREp�
SRG t]HQp�NDSLWiORYp�GOXKRSLV\�GYD�URN\��YãHFKQ\�W\WR�SRMP\�
MVRX�Y\PH]HQ\�Y�3RGPtQNiFK�GOXKRSLV ���

-PHQRYLWi�KRGQRWD�� 'OXKRSLV\� EXGRX� Y\GiYiQ\� YH�� MPHQRYLWêFK� KRGQRWiFK�
VWDQRYHQêFK�Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK��

'OXKRSLV\�V�SHYQêP�
~URNHP��

3HYQê� ~URN� EXGH� VSODWQê� ]S WQ �� QD� ]iNODG � D� Y�WHUPtQX� þL�
Y�WHUPtQHFK� VSODWQRVWL� VWDQRYHQêFK� Y�S tVOXãQêFK�.RQHþQêFK�
SRGPtQNiFK��

'OXKRSLV\�V�SORYRXFtP�
~URNHP��

'OXKRSLV\� V� SORYRXFtP� ~URNHP� �Ä'OXKRSLV\� V� SORYRXFtP�
~URNHP³�� SRQHVRX� ~URN�� NWHUê� EXGH� XUþHQ� VDPRVWDWQ � SUR�
NDåGRX�6pULL�QD�]iNODG �GRKRG\�PH]L�(PLWHQWHP�D�S tVOXãQêP�
2EFKRGQtNHP� þL�2EFKRGQtN\� V�FHQQêPL� SDStU\�� SR� ~SUDY � R�
MDNRXNROL� S tVOXãQRX� PDUåL�� MDN� VWDQRYt� S tVOXãQp� .RQHþQp�
SRGPtQN\��

'OXKRSLV\�V�QXORYêP�
NXSyQHP��

'OXKRSLV\� V� QXORYêP� NXSyQHP� �Ä'OXKRSLV\� V� QXORYêP�
NXSyQHP³�� PRKRX� EêW� Y\GiYiQ\� YH� VYp� MPHQRYLWp� KRGQRW �
QHER�V�GLVNRQWHP�D�QHEXGRX�~URþHQ\��

'OXKRSLV\�V�YDULDELOQtP�
NXSyQHP��

.RQHþQp� SRGPtQN\� Y\GDQp� SUR� NDåGRX� HPLVL� GOXKRSLV �
V�YDULDELOQtP�NXSyQHP� �Ä'OXKRSLV\�V�YDULDELOQtP�NXSyQHP³��
VWDQRYt� ]iNODG� SUR� YêSRþHW� YêãH� VSODWQpKR� ~URNX�� S LþHPå�
WtPWR� ]iNODGHP� P åH� EêW� DNFLH�� GOXKRYê� FHQQê� SDStU�� IRQG��
LQGH[�� NRPRGLWD�� IXWXUHV�� P QD� QHER� Y]RUHF� þL� NRã� ]�W FKWR�
YHOLþLQ�� S tSDGQ � VH� WHQWR� ]iNODG� VWDQRYt� MLQêP� ]S VREHP�
SRGOH� XVWDQRYHQt� REVDåHQêFK� Y�S tVOXãQêFK� .RQHþQêFK�
SRGPtQNiFK��

ÒURNRYi�REGREt�D�~URNRYp�
VD]E\��

'pOND� ~URNRYêFK� REGREt� SUR� 'OXKRSLV\� D� S tVOXãQi� ~URNRYi�
VD]ED� QHER�PHWRGD� MHMtKR� YêSRþWX� VH�P åH� Y�þDVH� OLãLW� QHER�
P åH� EêW� SUR� YãHFKQ\� 6pULH� VWHMQi�� 'OXKRSLV\� PRKRX� PtW�
VWDQRYHQX�QHMY\ããt�~URNRYRX�VD]EX��QHMQLåãt�~URNRYRX�VD]EX��
S tSDGQ � RE �� 3RXåLWt� REGREt� YêSRþWX� ~URNX� XPRå XMH�� DE\�
'OXKRSLV\� QHVO\� E KHP� VWHMQpKR� ~URNRYpKR� REGREt� U ]Qê�
~URN�� 9ãHFKQ\� LQIRUPDFH� WRKRWR� GUXKX� EXGRX� XYHGHQ\�
Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK��

:DUUDQW\�D�&HUWLILNiW\�� (PLWHQW� P åH� þDV� RG� þDVX� Y\GDW� ZDUUDQW\� D� FHUWLILNiW\�
MDNpKRNROLY� GUXKX� QD� MDNpPNROLY� SRGNODG �� ]HMPpQD� QD�
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SRGNODG � LQGH[ �� ~þDVWQLFNêFK� FHQQêFK� SDStU �� GOXKRYêFK�
FHQQêFK� SDStU �� P Q�� NRPRGLW�� IXWXUHV�� ~URNRYêFK� VD]HE�
�QHER� NRã � W FKWR� YHOLþLQ�� EH]� RKOHGX� QD� MHMLFK� YH HMQRX�
REFKRGRYDWHOQRVW��� D� MDNpNROL� MLQp� ZDUUDQW\� D� FHUWLILNiW\�
�Ä:DUUDQW\³�D�Ä&HUWLILNiW\³���
�
:DUUDQW\� PRKRX� EêW� EX � HYURSVNpKR� þL� DPHULFNpKR� W\SX�
QHER� MLQpKR� W\SX� XSODWQ Qt� D� PRKRX� EêW� Y\SR iGiQ\�
Y�KRWRYRVWL� QHER� I\]LFN\�� � &HUWLILNiW\� PRKRX� EêW� Y� XUþLWêFK�
S tSDGHFK�EX �W]Y��NUiWNp�&HUWLILNiW\�QHER�GORXKp�&HUWLILNiW\�
D�MVRX�Y\SR iGiQ\�Y�KRWRYRVWL��

'OXKRSLV\�V�YDULDELOQt�
þiVWNRX�NH�VSODFHQt��

.RQHþQp� SRGPtQN\� Y\GDQp� SUR� MHGQRWOLYp� HPLVH� GOXKRSLV �
V�YDULDELOQt� þiVWNRX� NH� VSODFHQt� �Ä'OXKRSLV\� V� YDULDELOQt�
þiVWNRX� NH� VSODFHQt³�� VWDQRYt� PHWRGX� SUR� YêSRþHW� þiVWHN� NH�
VSODFHQt�� FRå� P åH� EêW� SRPRFt� RGND]X� QD� DNFLH�� GOXKRYê�
FHQQê�SDStU��IRQG��LQGH[��NRPRGLWX��P QX�QHER�Y]RUHF�þL�NRã�
]�W FKWR� YHOLþLQ�� S tSDGQ � MLQêP� ]S VREHP� XYHGHQêP�
Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK��

6SODFHQt�� 'OXKRSLV\�V�YêMLPNRX�'OXKRSLV � DG\���PRKRX�EêW�VSODWQp�Y�
MHMLFK� QRPLQiOQt� KRGQRW � QHER� YH�YêãL� �XS HVQ Qp� Y]RUFHP�
QHER� MLQêP� ]S VREHP�� VWDQRYHQp� Y� S tVOXãQêFK�.RQHþQêFK�
SRGPtQNiFK��

6SODFHQt�YH�VSOiWNiFK�� .RQHþQp� SRGPtQN\�PRKRX� VWDQRYLW�� åH�'OXKRSLV\� O]H� VSODWLW�
YH� GYRX� þL� YtFH� VSOiWNiFK� YH�YêãL� D� Y�WHUPtQHFK� VWDQRYHQêFK�
Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK��

3 HGþDVQp�VSODFHQt�� 6� YêMLPNRX� VWDQRYHQRX� Y� þiVWL� Ä3 HGþDVQp� VSODFHQt� SRGOH�
YROE\�(PLWHQWD� QHER�'UåLWHO � GOXKRSLV ³� QtåH� O]H�'OXKRSLV\�
V�YêMLPNRX� 'OXKRSLV � DG\� �� VSODWLW� SRGOH� YROE\� (PLWHQWD�
S HG�GDWHP�MHMLFK�VSODWQRVWL�SRX]H�]�GD RYêFK�G YRG ��QHER�Y�
S tSDG � RNROQRVWt� Y]WDKXMtFtFK� VH� N� SRGNODGRYpPX� DNWLYX��
QHER�Y�S tSDG �]P Q\�SUiYQtFK�S HGSLV ��QDUXãHQpKR�]DMLãW Qt�
SURWL� NROtViQt� �KHGJLQJ��QHER�]YêãHQêFK�QiNODG �QD� ]DMLãW Qt�
SURWL� NROtViQt�� SRNXG� MH� WDN� VWDQRYHQR� Y� .RQHþQêFK�
SRGPtQNiFK��
'OXKRSLV\� DG\� �� P åH� (PLWHQW� VSODWLW� ]�GD RYêFK� G YRG ��
QHER�SRNXG�GRMGH�Y�QHSURVS FK�(PLWHQWD�NH�]P Q �PRåQRVWL�
(PLWHQWD� Y\SOêYDMtFt� ]�UDNRXVNpKR� EDQNRYQtKR� SUiYD�
Y\ND]RYDW� 'OXKRSLV\� DG\� �� MDNR� VRXþiVW� YODVWQtKR� NDSLWiOX�
SUR� ~þHO\� UDNRXVNp� NDSLWiORYp� S LP HQRVWL� QD�
NRQVROLGRYDQpP�]iNODG ��

3 HGþDVQp�VSODFHQt�SRGOH�
YROE\�(PLWHQWD�QHER�
'UåLWHO �GOXKRSLV ��

.RQHþQp� SRGPtQN\� Y\GDQp� SUR� NDåGRX� HPLVL� 'OXKRSLV �
VWDQRYt��]GD�MH�PRåQp��DE\�E\O\�W\WR�'OXKRSLV\�VSODFHQ\�S HG�
MHMLFK�VWDQRYHQRX�GRERX�VSODWQRVWL�SRGOH�YROE\�(PLWHQWD��EX �
]FHOD� QHER� þiVWHþQ �� D�QHER� �V� YêMLPNRX� 'OXKRSLV � DG\� ���
SRGOH�YROE\�'UåLWHO �GOXKRSLV ��D�QHER�]GD�WDNRYp�'OXKRSLV\�
SRGOpKDMt� MDNpNROL� MLQp� YROE � (PLWHQWD�'UåLWHO � GOXKRSLV �� D�
SRNXG� DQR�� VWDQRYt� SRGPtQN\�� NWHUp� SODWt� SUR� WRWR� VSODFHQt�
D�QHER�SUR�MLQRX�YROEX��
1D� 3RG t]HQp� NDSLWiORYp� GOXKRSLV\� VH� Y�SUYQtFK� S WL� OHWHFK�
MHMLFK� WUYiQt� QHY]WDKXMH� PRåQRVW� VSODFHQt� SRGOH� YROE\�



�����������
	����������������������
���
	���������� � !

�
���

'UåLWHOH�GOXKRSLVX��X�.UiWNRGREêFK�SRG t]HQêFK�NDSLWiORYêFK�
GOXKRSLV � QHH[LVWXMH� Y�SUYQtFK� GYRX� OHWHFK� MHMLFK� WUYiQt�
PRåQRVW� VSODFHQt� SRGOH� YROE\� 'UåLWHOH� GOXKRSLVX� D� SUR�
'OXKRSLV\� VRXYLVHMtFt� V�GRGDWHþQêP� NDSLWiOHP� D� 3RG t]HQp�
GOXKRSLV\� VRXYLVHMtFt� V�GRGDWHþQêP� NDSLWiOHP� QHH[LVWXMH�
PRåQRVW� VSODFHQt� SRGOH� YROE\� 'UåLWHOH� GOXKRSLVX�
E KHP�SUYQtFK�RVPL�OHW�MHMLFK�WUYiQt��
9�S tSDG �'OXKLS � DG\� �� XUþt�S tVOXãQp�.RQHþQp�SRGPtQN\��
åH� 'OXKRSLV\� DG\� �� �L�� QHEXGRX� PtW� GDWXP� VSODWQRVWL� D�
QHEXGRX�VSODWQp�NG\NROLY�SRGOH�YROE\�'UåLWHOH�GOXKRSLVX���LL��
EXGRX� VSODWQp� SRGOH� YROE\� (PLWHQWD� QD� ]iNODG � Yê]Y\�
S HGORåHQp� 'UåLWHOL� 'OXKRSLVX� Y�SU E KX� YêSRY GQt� OK W\�
VWDQRYHQp� Y�S tVOXãQêFK� .RQHþQêFK� SRGPtQNiFK� Y�GHQ� QHER�
SR� GQL� VWDQRYHQpP� Y�S tVOXãQêFK� .RQHþQêFK� SRGPtQNiFK�� D�
WR� ]D� FHQX� QHER� FHQ\� D� ]D� SRGPtQHN� VWDQRYHQêFK�
Y�.RQHþQêFK�SRGPtQNiFK��

2VWDWQt�GOXKRSLV\�� 9� S tVOXãQêFK� .RQHþQêFK� SRGPtQNiFK� EXGRX� XYHGHQ\�
SRGPtQN\� SODWQp� SUR� 'OXKRSLV\� V�Y\VRNêP� ~URNHP��
'OXKRSLV\� V�Qt]NêP� ~URNHP��'OXKRSLV\� Yi]DQp� QD� ~URNRYRX�
VD]EX��'OXKRSLV\�VWHS�XS��'OXKRSLV\�VWHS�GRZQ��GYRXP QRYp�
'OXKRSLV\�� ]S WQp� GYRXP QRYp� 'OXKRSLV\�� YROLWHOQ �
GYRXP QRYp� 'OXKRSLV\�� þiVWHþQ � VSODFHQp� 'OXKRSLV\��
'OXKRSLV\� MRMR�� 'OXKRSLV\� VH� ]S WQ � SORYRXFt� VD]ERX��
'OXKRSLV\� Yi]DQp� QD� LQIODFL�� 'OXKRSLV\� &06�� 'OXKRSLV\�
UDQJH� DFFUXDO�� 'OXKRSLV\� UDWFKHW�� 'OXKRSLV\� VQRZEDOO��
'OXKRSLV\� VWHHSHQHU�� ÄS HStQDWHOQp³� �VZLWFKDEOH�� 'OXKRSLV\��
'OXKRSLV\� V�WUåQtP� QDþDVRYiQtP�� 'OXKRSLV\� FKRRVHU��
'OXKRSLV\� FRXSRQ� ERRVWHU�� 'OXKRSLV\� V�GYRMLWêP� VSODFHQtP��
]S WQ � Y\P QLWHOQp� 'OXKRSLV\�� ERQXVRYp� 'OXKRSLV\� Yi]DQp�
QD� LQGH[�� DNFLL�� NRPRGLWX�� IRQG�� IXWXUHV�� P QX� QHER� MHMLFK�
NRã�� GLVNRQWRYp� 'OXKRSLV\�� 'OXKRSLV\� FDVK�RU�VKDUH� D� SUR�
YãHFKQ\� GDOãt� W\S\� 'OXKRSLV �� X� QLFKå� VH� PRKRX� (PLWHQW� D�
MDNêNROL� 2EFKRGQtN� QHER� 2EFKRGQtFL� V�FHQQêPL� SDStU\�
GRKRGQRXW��åH�MH�Y\GDMt�QD�]iNODG �3URJUDPX��

6UiåNRYi�GD �� 9ãHFKQ\� SODWE\� MLVWLQ\� D� ~URNX� Y�VRXYLVORVWL� V�'OXKRSLV\�
�NURP � &HUWLILNiW � D� :DUUDQW �� VH� EXGRX� XVNXWHþ RYDW� EH]�
VUiåNRYêFK� GDQt� 5DNRXVNp� UHSXEOLN\�� S LþHPå� SODWt� REY\NOp�
YêMLPN\� �YþHWQ � YêMLPN\� ,&0$� 6WDQGDUG� (8� ([FHSWLRQ���
SRNXG� QHQt� GRKRGRX� PH]L� (PLWHQWHP� D� 2EFKRGQtNHP� þL�
2EFKRGQtN\� V�FHQQêPL� SDStU\� VWDQRYHQR� MLQDN�� FRå� MH�
XYHGHQR�Y�þiVWL�Ä3RGPtQN\�GOXKRSLV �±�=GDQ Qt³��

6WDWXV�'OXKRSLV �� 'OXKRSLV\� PRKRX� EêW� Y\GiYiQ\� MDNR� SULRULWQt� 'OXKRSLV\�
�Ä3ULRULWQt� GOXKRSLV\³��� SRG t]HQp� 'OXKRSLV\� �Ä3RG t]HQp�
GOXKRSLV\³��� 'OXKRSLV\� DG\� ��� .U\Wp� GOXKRSLV\� QHER� MDNR�
'OXKRSLV\�� ]D� NWHUp� SRVN\WOD� UXþHQt� 5DNRXVNi� UHSXEOLND�
�Ä'OXKRSLV\� ]DMLãW Qp� 5DNRXVNRX� UHSXEOLNRX³�� SRGOH� SRSLVX�
Y�þiVWL�Ä3RGPtQN\�GOXKRSLV �±�6WDWXV³��

3ULRULWQt�GOXKRSLV\�� 3ULRULWQt� GOXKRSLV\� EXGRX� SRGOH� VSHFLILNDFH� XYHGHQp�
Y�S tVOXãQêFK� .RQHþQêFK� SRGPtQNiFK� ]DNOiGDW� S tPp��
QHSRGPtQ Qp�� QH]DMLãW Qp�� D� QHSRG t]HQp� ]iYD]N\� (PLWHQWD��
V�YêMLPNRX� MDNêFKNROL� ]iYD]N �� NWHUp� PDMt� S HGQRVW� ]H�
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]iNRQD�� MDN� MH� XYHGHQR� Y�þiVWL� Ä3RGPtQN\� GOXKRSLV � ±�
6WDWXV³��

3RG t]HQp�GOXKRSLV\�� 'OXKRSLV\� VRXYLVHMtFt� V�GRGDWHþQêP� NDSLWiOHP�� 3RG t]HQp�
GOXKRSLV\� VRXYLVHMtFt� V�GRGDWHþQêP� NDSLWiOHP�� 3RG t]HQp�
NDSLWiORYp� GOXKRSLV\� D� .UiWNRGREp� SRG t]HQp� NDSLWiORYp�
GOXKRSLV\� �MDN� MH� SRSViQR� Y�þiVWL� Ä3RGPtQN\� GOXKRSLV ³��
EXGRX� ]DNOiGDW� QH]DMLãW Qp� D� SRG t]HQp� ]iYD]N\� (PLWHQWD��
NWHUp� MVRX� D� EXGRX� Y]iMHPQ � URYQRFHQQp� �SDUL� SDVVX�� MDN�
PH]L� VHERX� QDY]iMHP�� WDN� L� Y þL� YãHP� GDOãtP� SRG t]HQêP�
]iYD]N P� (PLWHQWD�� V�YêMLPNRX� W FK� SRG t]HQêFK� ]iYD]N ��
NWHUp� MVRX� QDG D]HQp� 'OXKRSLV P� QHER� PDMt� S HGQRVW� ]H�
]iNRQD��9�S tSDG �OLNYLGDFH�QHER�]DKiMHQt�NRQNXU]QtKR� t]HQt�
QD�PDMHWHN�(PLWHQWD�PRKRX�EêW� W\WR� ]iYD]N\� VSOQ Q\� WHSUYH�
SRWp�� FR� E\O\� XVSRNRMHQ\� QHSRG t]HQp� QiURN\� Y LWHO �
(PLWHQWD��

'OXKRSLV\� DG\��� 'OXKRSLV\� DG\� �� PRKRX� EêW� Y\GiQ\� Y�VRXODGX� V�DNWXiOQtPL�
SRåDGDYN\� SUR� K\EULGQt� NDSLWiO� DG\� �� �K\EULGHV� .DSLWDO��
XYHGHQêPL� Y� ����� UDNRXVNpKR� EDQNRYQtKR� ]iNRQD� ]�URNX�
����� Y�SODWQpP� ]Q Qt� �%DQNJHVHW]�� �Ä5DNRXVNê� EDQNRYQt�
]iNRQ³��� MDN� MH�SRSViQR�Y�Ä3RGPtQNiFK�GOXKRSLV �±�6WDWXV�±�
'OXKRSLV\� DG\��³��

.U\Wp�GOXKRSLV\�� .U\Wp� GOXKRSLV\� ]DMLãW Qp� SURVW HGQLFWYtP� VDPRVWDWQêFK�
VNXSLQ� PDMHWNX� EXGRX� ]DNOiGDW� S tPp�� QHSRGPtQ Qp� D�
QHSRG t]HQp� ]iYD]N\� (PLWHQWD�� ]DMLãW Qp� ]YOiãWQtPL�
VNXSLQDPL�DNWLY�XUþHQêFK�N�SRNU\Wt�W FKWR�]iYD]N ��YãH�MDN�MH�
SRSViQR� Y�þiVWL� Ä3RGPtQN\� GOXKRSLV � ±� 6WDWXV� .U\WêFK�
GOXKRSLV ³��

'OXKRSLV\�]DMLãW Qp�
5DNRXVNRX�UHSXEOLNRX��

'OXKRSLV\� ]DMLãW Qp� 5DNRXVNRX� UHSXEOLNRX� EXGRX� ]D�
SRGPtQHN�VWDQRYHQêFK�Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK�
]DNOiGDW� S tPp�� QHSRGPtQ Qp� D� QHSRG t]HQp� ]iYD]N\�
(PLWHQWD�� ]D� NWHUp� SRVN\WOD� UXþHQt� 5DNRXVNi� UHSXEOLND�
�IHGHUDFH�� %XQG�� SRGOH� �� �� UDNRXVNpKR� ]iNRQD� R� SRVtOHQt�
PH]LEDQNRYQtKR� WUKX� �%XQGHVJHVHW]� ]XU� 6WlUNXQJ� GHV�
,QWHUEDQNPDUNWHV� �,QWHUEDQNPDUNWVWlUNXQJVJHVHW]� ±� ,%6*���
MDN�MH�SRSViQR�Y�Ä3RGPtQNiFK�GOXKRSLV �±�6WDWXV³��

,QYHVWLþQt�DVSHNW\�� 3 tVOXãQp� .RQHþQp� SRGPtQN\� EXGRX� XYiG W� YãHFKQ\�
VSHFLILFNp� LQYHVWLþQt� DVSHNW\� SUR� XUþLWp� 6pULH� QHER� 7UDQãH�
'OXKRSLV ��SRNXG�WR�S LSDGi�Y�~YDKX��3RWHQFLiOQt�NXSXMtFt�E\�
P OL� ]YiåLW� YãHFKQ\� GDOãt� LQYHVWLþQt� DVSHNW\� XYHGHQp�
Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK�D�P OL�E\� VH� VH� VYêPL�
YODVWQtPL� ILQDQþQtPL� D� SUiYQtPL� SRUDGFL� SRUDGLW� R� UL]LFtFK�
VSRMHQêFK� V�LQYHVWLFt� GR� MHGQRWOLYêFK� 6pULt� 'OXKRSLV � D� R�
YKRGQRVWL�LQYHVWRYiQt�GR�MDNêFKNROLY�'OXKRSLV �Y�VRXYLVORVWL�
V�MHMLFK�LQGLYLGXiOQt�VLWXDFt��

=YOiãWQt�SRVRX]HQt�
LQYHVWLF�GR�'OXKRSLV �
Yi]DQêFK�QD�KHGJHRYê�
IRQG��

,QYHVWLFH� GR� 'OXKRSLV �� NWHUp� ]� HNRQRPLFNpKR� KOHGLVND�
S HGVWDYXMt�KHGJHRYê�IRQG��MH�VSRMHQD�V�Y\VRNRX�PtURX�UL]LND���
3URWR�E\�GR� WDNRYêFK�'OXKRSLV �P OD�EêW� LQYHVWRYiQD�SRX]H�
PDOi� þiVW� GLVSRQLELOQtFK� SURVW HGN �� QLNROLY� YHãNHUp�
GLVSRQLELOQt� SURVW HGN\� QHER� SURVW HGN\� ]tVNDQp� QD� ]iNODG �
~Y UX�� � ,QYHVWLFH� GR� WDNRYêFK� 'OXKRSLV � EXGH� QDEt]HQD�
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LQYHVWRU P� ]YOiã � REH]QiPHQêP� V� LQYHVWLþQtPL� ]iOHåLWRVWPL���
,QYHVWR L�E\�P OL�LQYHVWLFL�XVNXWHþQLW�SRX]H�Y�S tSDG ��åH�MVRX�
VFKRSQL�SHþOLY �]YiåLW�UL]LND�VSRMHQi�V�WDNRYêPL�'OXKRSLV\��

=iND]�PDMHWNRYêFK�
GLVSR]LF��
�

1HQt�VWDQRYHQ�]iND]�PDMHWNRYêFK�GLVSR]LF��QHJDWLYH�SOHGJH���

. tåRYp�SRUXãHQt�]iYD]N �
Y þL�RVWDWQtP�Y LWHO P��
�

1HH[LVWXMH� XVWDQRYHQt� R� N tåRYpP� SRUXãHQt� ]iYD]N � Y þL�
RVWDWQtP�Y LWHO P��

3 tSDG\�SRUXãHQt�� 3RGPtQN\�GOXKRSLV �QHXYiG Mt�YêVORYQp�S tSDG\�SRUXãHQt���
5R]KRGQp�SUiYR�� 9ãHFKQ\�GOXKRSLV\�VH�EXGRX� tGLW�UDNRXVNêP�SUiYHP�D�EXGRX�

Y\NOiGiQ\�Y�VRXODGX�V�QtP��
6RXGQt�S tVOXãQRVW�� 1HYêOXþQêP� PtVWHP� S tVOXãQRVWL� SUR� S tSDG� MDNpKRNROLY�

VRXGQtKR� VSRUX� YHGHQpKR� Y�VRXYLVORVWL� V�'OXKRSLV\� MH�
Y�UR]VDKX�SRYROHQpP�GRQXFXMtFtPL�SUiYQtPL�S HGSLV\�9tGH ��
5DNRXVNR��QDS tNODG�]DKiMHQt�Q NWHUêFK�VRXGQtFK� t]HQt�P åH�
EêW� QD� ]iNODG � S tVOXãQêFK� SUiYQtFK� S HGSLV � SRYROHQR� X�
VRXGX� S tVOXãQpKR� N�UR]KRGRYiQt� VSRU � YHGHQêFK�
VSRW HELWHOL���

=iYD]Qi�MD]\NRYi�YHU]H�� %XGH�XUþHQD�Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK�EX �MDNR��
�
DQJOLFNi�� D� SRNXG� WDN� VWDQRYt� S tVOXãQp� .RQHþQp� SRGPtQN\��
EXGH� Y\SUDFRYiQD� SRX]H� QH]iYD]Qi� LQIRUPDWLYQt� Q PHFNi�
YHU]H��QHER�
�
Q PHFNi�� D� SRNXG� WDN� VWDQRYt� S tVOXãQp�.RQHþQp� SRGPtQN\��
EXGH� Y\SUDFRYiQD� SRX]H� QH]iYD]Qi� LQIRUPDWLYQt� DQJOLFNi�
YHU]H��

5DWLQJ\�� 7UDQãH� 'OXKRSLV � PRKRX� þL� QHPXVt� EêW� RKRGQRFHQ\��
9�S tSDGHFK��NG\�VH�MHGQi�R�WUDQãL�'OXKRSLV �V�UDWLQJHP��EXGH�
WHQWR�UDWLQJ�XYHGHQ�Y�S tVOXãQêFK�.RQHþQêFK�SRGPtQNiFK��
�
5DWLQJ�QHQt�GRSRUXþHQtP�N�QiNXSX��SURGHML�DQL�GUåE �FHQQêFK�
SDStU �D�KRGQRWtFt�DJHQWXUD��NWHUi�S L D]XMH�UDWLQJ�� MHM�P åH�
NG\NROLY�SR]DVWDYLW��VQtåLW�QHER�RGHMPRXW��

����3 HKOHG�UL]LNRYêFK�IDNWRU �
3RWHQFLiOQt�LQYHVWR L�E\�P OL�S HG�S LMHWtP�LQYHVWLþQtKR�UR]KRGQXWt�SHþOLY �]YiåLW�UL]LND�LQYHVWLFH�
GR� MDNpKRNROLY� GUXKX� 'OXKRSLV �� 9êVN\W� XUþLWêFK� S tSDG � QHER� RNROQRVWt� XYHGHQêFK� Y�þiVWL�
WêNDMtFt� VH� UL]LNRYêFK� IDNWRU � P åH� RYOLYQLW� VFKRSQRVW� (PLWHQWD� SOQLW� MHKR� ]iYD]N\� Y þL�
LQYHVWRU P�VRXYLVHMtFt�V�'OXKRSLV\�D�QHER�P åH�QHS t]QLYêP�]S VREHP�RYOLYQLW� WUåQt�KRGQRWX�D�
REFKRGQt�FHQX�'OXKRSLV ��S tSDGQ �SUiYD�LQYHVWRU �Y\SOêYDMtFt�]�W FKWR�'OXKRSLV ��D�Y�G VOHGNX�
WRKR�E\�LQYHVWR L�PRKOL�S LMtW�R�þiVW�QHER�YHãNHUp�VYp�LQYHVWLFH��3RWHQFLiOQt�LQYHVWR L�E\�P OL�WXGtå�
]YiåLW�GY �KODYQt�NDWHJRULH�UL]LND���L��UL]LND�WêNDMtFt�VH�(PLWHQWD�D��LL��UL]LND�WêNDMtFt�VH�'OXKRSLV ��
3 HG�UR]KRGQXWtP�R�LQYHVWLFL�GR�XUþLWêFK�'OXKRSLV �Y\GiYDQêFK�QD�]iNODG �WRKRWR�3URJUDPX�E\�
VL� P O� LQYHVWRU� SURYpVW� VYRX� YODVWQt� ]HYUXEQRX� DQDOê]X� �YþHWQ � YODVWQt� ~þHWQt�� SUiYQt� D� GD RYp�
DQDOê]\���
5L]LND�WêNDMtFt�VH�(PLWHQWD�
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ÒY URYp�UL]LNR�
ÒY URYp� UL]LNR� MH� UL]LNR� þiVWHþQp� QHER� ~SOQp� ]WUiW\� ~URNX� D�QHER� QHVSODFHQt� MLVWLQ\� Y�G VOHGNX�
WRKR�� åH� SURWLVWUDQD� QHGRVWiOD� VYêP� ]iYD]N P�� 3DW t� VHP� ]HMPpQD� UL]LND� QHVSODFHQt�� UL]LND�
VRXYLVHMtFt�V�GDQRX�]HPt�D�UL]LND�QHVSOQ Qt�]iYD]N ��-DNpNROL�]KRUãHQt�~Y URYp�ERQLW\�SURWLVWUDQ\�
P åH�YpVW�NH�]YêãHQt�~Y URYpKR�UL]LND��
=KRUãHQt�UDWLQJX�
([LVWXMH�UL]LNR��åH�UDWLQJRYi�DJHQWXUD�P åH�SR]DVWDYLW��VQtåLW�QHER�RGHMPRXW�UDWLQJ�(PLWHQWD�D�åH�
E\�WHQWR�SRVWXS�PRKO�QHJDWLYQ �RYOLYQLW�WUåQt�KRGQRWX�'OXKRSLV �D�FHQX��]D�QLå�VH�REFKRGXMt��
7UåQt�UL]LNR�
7UåQt� UL]LNR� MH� UL]LNR� Y\SOêYDMtFt� ]H� ]P Q\� WUåQtFK� FHQ�� NWHUi�QDVWiYi� ]HMPpQD� Y�G VOHGNX� ]P Q�
~URNRYêFK� VD]HE�� FHQ� DNFLt�� FHQ� NRPRGLW� D� FL]tFK� P Q� D� WDNp� Y�G VOHGNX� NROtViQt� FHQ� ]ERåt� D�
GHULYiW ��
3URYR]Qt�UL]LNR��
([LVWXMH� UL]LNR� ]WUiW\� ]�G YRGX�QHGRVWDWHþQRVWL�QHER�VHOKiQt� LQWHUQtFK�SRVWXS �� OLGVNpKR� IDNWRUX��
V\VWpP � QHER� Y�G VOHGNX� YQ MãtFK� XGiORVWt� ]S VREHQêFK� ]iP UQ � QHER� QiKRGRX�QHER� Y]QLNOêFK�
Y�G VOHGNX�åLYHOQtFK�XGiORVWt��
5L]LNR�LQWHJUDFH�
,QWHJUDFH�VSROHþQRVWL�,QYHVWNUHGLW�MH�SUR�6NXSLQX�]iVDGQt�Yê]YRX�D�EXGH�ML�S HGVWDYRYDW�L�QDGiOH��
3RNXG� E\� VH� LQWHJUDFH� QHXVNXWHþQLOD� QHER� Y\åDGRYDOD� YtFH� þDVX�� SR]RUQRVWL�PDQDJHPHQWX� QHER�
GDOãt�]GURMH��QHå�VH�Y�VRXþDVQp�GRE �S HGSRNOiGi��P åH�GRMtW�N�WRPX��åH�6NXSLQD�QHEXGH�VFKRSQD�
GRViKQRXW� V\QHUJLH� D� VSROHþQpKR� U VWRYpKR� SRWHQFLiOX�� NWHUp� WYR t� ]iNODG� HNRQRPLFNpKR� D�
VWUDWHJLFNpKR�VP\VOX�DNYL]LFH�VSROHþQRVWL�,QYHVWNUHGLW�]H�VWUDQ\�9%$*��
(NRQRPLFNp�D�SROLWLFNp�SURVW HGt��SRNOHV�QD�ILQDQþQtFK�WU]tFK�
(NRQRPLFNp� D� SROLWLFNp� SURVW HGt� Y�]HPtFK�� NGH� (PLWHQW� DNWLYQ � S VREt� QHER� NGH� SURYR]XMH�
REFKRGQt� þLQQRVW�� MDNRå� L� YêYRM� VY WRYpKR� KRVSRGi VWYt�� PDMt� ]iVDGQt� YOLY� QD� SRSWiYNX� SR�
VOXåEiFK�D� ILQDQþQtFK�SURGXNWHFK�Y\WYR HQêFK�D�QDEt]HQêFK�(PLWHQWHP��=HMPpQD� � UR]YtMHMtFt� VH�
WUåQt� HNRQRPLN\� VW HGQt� D� YêFKRGQt�(YURS\�D� MLKRYêFKRGQt�(YURS\�PRKRX�PLPR� MLQp�SURFKi]HW�
Y WãtPL� YêN\Y\� VP QQêFK� NXU] �� ]QHKRGQRFHQtP� P Q\�� ]SRPDOHQtP� U VWX� FHONRYpKR� REMHPX�
SRVN\WRYDQêFK�~Y U ��VQtåHQtP�SRåDGDYN �QD�YQ Mãt�ILQDQFRYiQt�D�GORXKRGRE MãtP�SRNOHVHP��FRå�
P åH�PtW�SRGVWDWQê�YOLY�QD�PH]LQiURGQt�RSHUDFH�(PLWHQWD��
.RQNXUHQFH�Y�UDNRXVNpP�EDQNRYQtP�VHNWRUX�
9�UDNRXVNpP�EDQNRYQtP�VHNWRUX�SDQXMH�WYUGi�NRQNXUHQFH�D�RþHNiYi�VH��åH�VH�Y�EXGRXFQRVWL�MHãW �
Y\RVW t��7R�P åH�VQtåLW�]LVN\�D�YpVW�NH�VQtåHQt�NDSLWiOX�YROQ �GRVWXSQpKR�SUR�LQYHVWLFH�(PLWHQWD��
5HJXODWRUQt�UL]LNR��
/HJLVODWLYD�VWHMQ �MDNR�VRXGQt�D�DGPLQLVWUDWLYQt�SUD[H�Y�SUiYQtFK� iGHFK��Y�MHMLFKå�UiPFL�(PLWHQW�
S VREt��E\�VH�PRKO\�YH�Y]WDKX�N�(PLWHQWRYL�]P QLW�QHS t]QLYêP�]S VREHP��
.XU]RYp�UL]LNR�
9]KOHGHP� N�WRPX�� åH� VH� SRGVWDWQi� DNWLYD�� þLQQRVWL� D� ]iND]QtFL� (PLWHQWD� QDFKi]HMt� PLPR�
(XUR]yQX��MH�(PLWHQW�Y\VWDYHQ�NXU]RYêP�UL]LN P��
5L]LNR�WUKX�V�QHPRYLWRVWPL�
(PLWHQW� YODVWQt� UR]ViKOê� QHPRYLWê� PDMHWHN� D� MH� WXGtå� Y\VWDYHQ� FHQRYêP� UL]LN P� QD�
QHPRYLWRVWQtP�WUKX��
5L]LNRYp�IDNWRU\�WêNDMtFt�VH�NRQNUpWQ �VSROHþQRVWL�9%$*�
2GYROiQt� VSROHþQRVWL� 9%$*� SURWL� GD RYpPX� YêP UX� GDQ � ]�S tMPX� SUiYQLFNêFK� RVRE� ]D�
S HGFKR]t� URN\� X� GYRX� ]FHOD� NRQVROLGRYDQêFK� GFH LQêFK� VSROHþQRVWt� VSROHþQRVWL� 9%$*� E\�
QHPXVHOR�EêW�~VS ãQp��
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5L]LNRYp�IDNWRU\�WêNDMtFt�VH�'OXKRSLV �
2EHFQi�UL]LND�WêNDMtFt�VH�'OXKRSLV �
5L]LNR�VRXYLVHMtFt�V�~URNRYRX�VD]ERX�
9êãH�~URNRYp�VD]E\�QD�SHQ åQtFK�D�NDSLWiORYêFK�WU]tFK�P åH�GHQQ �NROtVDW�D�Y�G VOHGNX�WRKR�VH�
P åH�KRGQRWD�'OXKRSLV �NDåGRGHQQ �P QLW��
ÒY URYp�UL]LNR�
ÒY URYp� UL]LNR�S HGVWDYXMH� UL]LNR��åH�(PLWHQW�þiVWHþQ �þL�]FHOD�QHGRVWRMt�VYêP�]iYD]N P�VSODWLW�
~URN�D�QHER�MLVWLQX��NWHUp�Pi�SRYLQQRVW�XKUDGLW�QD�]iNODG �'OXKRSLV ��
5L]LNR�~URNRYp�S LUiåN\�
ÒURNRYi� S LUiåND� MH� PDUåH�� NWHURX� Pi� SODWLW� (PLWHQW� GUåLWHOL� 'OXKRSLVX� MDNR� SUpPLL� ]D� S LMDWp�
~Y URYp� UL]LNR�� ,QYHVWR L�GR�'OXKRSLV �QD�VHEH�S HEtUDMt� UL]LNR��åH� VH�~URNRYi�S LUiåND�(PLWHQWD�
]P Qt��
5DWLQJ�'OXKRSLV ��
5DWLQJ� �KRGQRFHQt�� 'OXKRSLV � QHPXVt� DGHNYiWQtP� ]S VREHP� RGUiåHW� YHãNHUi� UL]LND� VSRMHQi�
V�LQYHVWLFt�GR�W FKWR�'OXKRSLV �D�P åH�EêW�SR]DVWDYHQ��VQtåHQ�QHER�VWDåHQ��
5HLQYHVWLþQt�UL]LNR�
&HONRYi� WUåQt� ~URNRYi� VD]ED� P åH� E KHP� GRE\� VSODWQRVWL� 'OXKRSLVX� SRNOHVQRXW� SRG� MHKR�
~URNRYRX�VD]EX��Y�WRPWR�S tSDG �LQYHVWR L�QHPXVt�EêW�VFKRSQL�UHLQYHVWRYDW�KRWRYRVW�XYROQ QRX�]�
'OXKRSLV �]S VREHP��NWHUê�MLP�]DUXþt�VWHMQRX�PtUX�QiYUDWQRVWL��
5L]LNR�S HGþDVQpKR�VSODFHQt�
.RQHþQp� SRGPtQN\� SUR� MHGQRWOLYp� HPLVH� 'OXKRSLV � �V� YêMLPNRX� 'OXKRSLV � DG\� ��� PRKRX�
VWDQRYLW� SUiYR� (PLWHQWD� QD� XNRQþHQt� SODWQRVWL� 'OXKRSLVX�� 3RNXG� E\� (PLWHQW� XSODWQLO� VYp� SUiYR�
Y�REGREt��NG\�GRFKi]t�N�SRNOHVX�WUåQtFK�~URNRYêFK�VD]HE��P åH�EêW�YêQRV�GRVDåHQê�S L�VSODFHQt�
QLåãt�QHå�S HGSRNOiGDQê�D�VSODFHQi�QRPLQiOQt�KRGQRWD�'OXKRSLV �P åH�EêW�QLåãt�QHå�NXSQt�FHQD��
NWHURX�LQYHVWRU�]D�'OXKRSLV\�]DSODWLO��
5L]LNR�KRWRYRVWQtKR�WRNX�
2EHFQ � SODWt�� åH� VWUXNWXURYDQp� 'OXKRSLV\� S LQiãHMt� XUþLWê� KRWRYRVWQt� WRN�� .RQHþQp� SRGPtQN\�
VWDQRYt��]D�MDNêFK�SRGPtQHN��Y�MDNêFK�WHUPtQHFK�D�Y�MDNp�YêãL�VH�SODWt�~URN�D�MLVWLQD��9�S tSDG ��åH�
GRKRGQXWp� SRGPtQN\� QHEXGRX� VSOQ Q\�� PRKRX� VH� VNXWHþQp� KRWRYRVWQt� WRN\� OLãLW� RG�
S HGSRNOiGDQêFK��
5L]LNR�Y\SOêYDMtFt�]�FHQ\�RSFH�
&HQRYp� UL]LNR� RSFH� MH� SULPiUQ � RYOLYQ QR� FHQRX� D� YRODWLOLWRX� SRGNODGRYêFK� DNWLY�� LQGH[ � QHER�
MLQp� SRORåN\� �MLQêFK� SRORåHN�� �Ä3RGNODGRYp� DNWLYXP³��� UHDOL]DþQt� FHQRX�� ]EêYDMtFt� GRERX�
SODWQRVWL� D� EH]UL]LNRYRX� ~URNRYRX� VD]ERX��9êUD]Qp� NROtViQt� FHQ\� QHER� YRODWLOLWD� 3RGNODGRYpKR�
DNWLYD�PRKRX�RSþQt�FHQX�RYOLYQLW��
0 QRYp�UL]LNR�±�.XU]RYp�UL]LNR�
,QYHVWR L�PRKRX�EêW�Y\VWDYHQL�UL]LNX�QHS t]QLYêFK�]P Q�GHYL]RYêFK�VP QQêFK�NXU] �QHER�UL]LNX��
åH�S tVOXãQp�RUJiQ\�]DYHGRX�QHER�]P Qt�GHYL]RYi�RPH]HQt��
5L]LNR�LQIODFH�
5L]LNR�LQIODFH�MH�UL]LNR�EXGRXFtKR�]QHKRGQRFHQt�SHQ ]��NWHUp�VQLåXMH�VNXWHþQê�YêQRV�]�LQYHVWLFH��
1HH[LVWXMtFt�DNWLYQt�OLNYLGQt�WUK�±�5L]LNR�SURGHMH�S HG�NRQHþQRX�VSODWQRVWt�
,QYHVWR L�E\�VL�P OL�EêW�Y GRPL�VNXWHþQRVWL��åH�QHO]H�]DUXþLW��åH�VH�UR]YLQH� OLNYLGQt�GUXKRWQê�WUK�
'OXKRSLV ��D�SRNXG� MLå�Y]QLNQH��QHQt� ]DUXþHQR�� åH� MHKR� IXQJRYiQt�EXGH�SRNUDþRYDW��0 åH�SURWR�
QDVWDW� VLWXDFH�� åH� LQYHVWR L� QHPXVt� EêW� VFKRSQL� SURGDW� 'OXKRSLV\� Y�SRåDGRYDQpP� þDVH� QHER� ]D�
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SRåDGRYDQRX� FHQX�� 9�QHMKRUãtP� S tSDG � QHPXVt� EêW� LQYHVWR L� Y EHF� VFKRSQL� 'OXKRSLV\� S HG�
RNDPåLNHP�VSODWQRVWL�SURGDW��
5L]LNR�WUåQt�FHQ\�±�3 HGFKR]t�YêNRQQRVW�
,QYHVWR L�MVRX�Y\VWDYHQL�UL]LNX��åH�QDVWDQH�QHS t]QLYê�YêYRM�WUåQt�FHQ\�'OXKRSLV ��+LVWRULFNi�FHQD�
'OXKRSLVX�VH�QHVPt�SRYDåRYDW�]D�XND]DWHO�EXGRXFt�YêNRQQRVWL�WRKRWR�'OXKRSLVX��
1iNXS�QD�~Y U�±�GOXKRYp�ILQDQFRYiQt��
3RNXG� LQYHVWRU� SUR� ILQDQFRYiQt� QDE\Wt� 'OXKRSLV � SRXåLMH� ~Y U� D� 'OXKRSLV\� QiVOHGQ � QHEXGRX�
VSODFHQ\� QHER� SRNXG� REFKRGQt� FHQD� ]QDþQ � SRNOHVQH�� QHPXVt� LQYHVWRU� þHOLW� SRX]H� SRWHQFLiOQt�
]WUiW �VYp�LQYHVWLFH��DOH�QDYtF�PXVt�WDNp�VSODWLW�~Y U�D�S tVOXãQp�~URN\��
7UDQVDNþQt�QiNODG\�SRSODWN\�
9HGOHMãt� QiNODG\� VRXYLVHMtFt� ]HMPpQD� V� QiNXSHP� D� SURGHMHP� 'OXKRSLV � PRKRX� ]iVDGQtP�
]S VREHP�QHER�]FHOD�RPH]LW�]LVNRYê�SRWHQFLiO�'OXKRSLV ��
&OHDULQJRYp�UL]LNR�
,QYHVWR L�VH�PXVt�VSROHKQRXW�QD�IXQNþQRVW�S tVOXãQpKR�FOHDULQJRYpKR�V\VWpPX��
=GDQ Qt�
3RWHQFLiOQt�LQYHVWR L�E\�P OL�NRQWDNWRYDW�VYp�YODVWQt�GD RYp�SRUDGFH�D�NRQ]XOWRYDW�V�QLPL�GD RYê�
GRSDG� LQYHVWLFH� GR� 'OXKRSLV �� NWHUê� E\� VH� PRKO� OLãLW� RG� GD RYp� VLWXDFH� SRSVDQp� SUR� LQYHVWRU\�
REHFQ �� .URP � WRKR� E\� VH� PRKO� GD RYê� UHåLP�� NWHUê� SODWt� SUR� LQYHVWRUD�� ]P QLW� Y�QHSURVS FK�
WRKRWR�LQYHVWRUD��
=P QD�OHJLVODWLY\�
=P Q\�SODWQêFK�]iNRQ ��S HGSLV �QHER�SUD[H�UHJXODWRUQtFK�RUJiQ �PRKRX�PtW�QHS t]QLYê�YOLY�QD�
(PLWHQWD��'OXKRSLV\�D�LQYHVWRU\��
=YOiãWQt�UL]LND�LQGLYLGXiOQtFK�FKDUDNWHULVWLN�QHER�NDWHJRULt�'OXKRSLV �
1iNXS� 'OXKRSLV � V� VHERX� QHVH� XUþLWi� UL]LND�� NWHUi� VH� OLãt� Y� ]iYLVORVWL� QD� VSHFLILNDFL� D� W\SX�
'OXKRSLV ��9�]iMPX�SRUR]XP Qt�MHGQRWOLYêP�VSHFLILNDFtP��W\S P�D�UL]LN P�E\�P O�LQYHVWRU�Y]tW�
Y�~YDKX�D�SURVWXGRYDW�S tVOXãQRX�þiVW�Ä5L]LNRYp�IDNWRU\³��
6WUXNWXURYDQp� GOXKRSLV\� PRKRX� S HGVWDYRYDW� GDOãt� UL]LND�� ,QYHVWLFH� GR� 'OXKRSLV �� X� QLFKå� MH�
SUpPLH�� ~URN�� QHER� MLVWLQD�� VWDQRYHQD� SRPRFt� RGND]X� QD� MHGQX� þL� YtFH� KRGQRW� DNFLt�� GOXKRYêFK�
FHQQêFK�SDStU ��IRQG ��P Q��NRPRGLW��~URNRYêFK�VD]HE�QHER�MLQêFK�XND]DWHO �þL�Y]RUF ��D�WR�EX �
S tPR� QHER� QHS tPR�� PRKRX� Y� VRE � VNUêYDW� ]iYDåQi� UL]LND�� NWHUi� QHMVRX� VSRMHQD� V� SRGREQêPL�
LQYHVWLFHPL�GR�NRQYHQþQtKR�GOXKRYpKR�FHQQpKR�SDStUX��YþHWQ �UL]LND��åH�YêVOHGQi�~URNRYi�VD]ED�
EXGH� QLåãt� QHå� ~URNRYi� VD]ED� VSODWQi� X� NRQYHQþQtKR� GOXKRYpKR� FHQQpKR� SDStUX� YH� VWHMQp� GRE �
D�QHER�UL]LND��åH�E\�LQYHVWRU�PRKO�]WUDWLW�FHORX�MLVWLQX�VYêFK�'OXKRSLV �QHER�MHMt�SRGVWDWQRX�þiVW��
,QYHVWLFH� GR�:DUUDQW � D� &HUWLILNiW � Yi]DQêFK� QD� DNWLYD� QHER� UHIHUHQþQt� ]iNODG� V� VHERX�PRKRX�
QpVW�]iYDåQi�UL]LND��NWHUi�QHMVRX�VSRMHQD�V�LQYHVWLFHPL�GR�NRQYHQþQtFK�FHQQêFK�SDStU ��MDNR�MVRX�
QDS tNODG� GOXKRYp� þL� PDMHWNRYp� FHQQp� SDStU\�� ]HMPpQD� UL]LND� XYHGHQi� QtåH� Y� þiVWL� Ä5L]LNRYp�
IDNWRU\�±�:DUUDQW\��&HUWLILNiW\��
'OXKRSLV\� DG\���S HGVWDYXMt�S tPp��QH]DMLãW Qp�D�SRG t]HQp�]iYD]N\�(PLWHQWD��NWHUp�PRKRX�EêW�
XVSRNRMHQ\� Då� SR� ]DSODFHQt� YãHFK� SRKOHGiYHN� Y LWHO � (PLWHQWD� D� SRKOHGiYHN� GUåLWHO � FHQQêFK�
SDStU �V�G tY MãtP�SR DGtP��'OXKRSLV\� DG\���MVRX� WUYDOp�D�MHMLFK�GUåLWHOp�E\�VL�P OL�EêW�Y GRPL��
åH� PRKRX� EêW� QXFHQL� QpVW� ILQDQþQt� UL]LND� VSRMHQi� V� LQYHVWRYiQtP� GR� W FKWR� GOXKRSLV � SR� GREX�
QHXUþLWRX�� ÒURN� ]� 'OXKRSLV � DG\� �� QHQt� NXPXODWLYQt� D� EXGH� Y\SOiFHQ� (PLWHQWHP� YêKUDGQ �
]�SURVW HGN � 'LVSRQLELOQtFK� IRQG � Y�GRVWXSQpP� PQRåVWYt�� ,QYHVWR L� E\� P OL� Y]tW� QD� Y GRPt�
VNXWHþQRVW�� åH� L� Y� S tSDGHFK�� NG\� MH� GRVWXSQp� PQRåVWYt� SURVW HGN � 'LVSRQLELOQtFK� IRQG �
GRVWDWHþQp��QHEXGH�(PLWHQW��Då�QD�MLVWp�S tSDG\��SRYLQHQ�~URN\�]DSODWLW��
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����3 HKOHG�(PLWHQWD�
9ãHREHFQp�LQIRUPDFH�
9%$*�MH�DNFLRYRX�VSROHþQRVWt��$NWLHQJHVHOOVFKDIW��]DORåHQRX�SRGOH�UDNRXVNpKR�SUiYD�D�]DSVDQRX�
Y�UDNRXVNpP� REFKRGQtP� UHMVW tNX� �)LUPHQEXFK�� SRG� Qi]YHP� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�� UHJLVWUDþQt� þtVOR� �������S�� 0LPR� MLQp� S VREt� SRG� REFKRGQtP� Qi]YHP�
Ä9%$*³��6RXGHP�S tVOXãQêP�SUR� UHJLVWUDFL� MH�2EFKRGQt� VRXG� YH�9tGQL� �+DQGHOVJHULFKW�:LHQ���
6SROHþQRVW�VtGOt�QD�DGUHVH�.ROLQJDVVH�����$������9tGH ��5DNRXVNR��
3 HGVWDYHQVWYR��9RUVWDQG��VSROHþQRVWL�9%$*�VH�VNOiGi�]�S WL�þOHQ ��'R]RUþt� UDGX��$XIVLFKWVUDW��
WYR t�GYDFHW�MHGQD�þOHQ ��VHGP�]�QLFK�MVRX�]iVWXSFL�UDG\�]DP VWQDQF ��
$NFLRYê�NDSLWiO�
.DSLWiO�VSROHþQRVWL�9%$*�YH�IRUP �DNFLt�þLQt����������������HXUR�D�MH�UR]G OHQ�GR������������
DNFLt�QD�PDMLWHOH��]�QLFKå�NDåGi�Pi�N�GDWX�WRKRWR�3URVSHNWX�MPHQRYLWRX�KRGQRWX������HXUR��
0DMLWHOp� DNFLt� VSROHþQRVWL� 9%$*� V� KODVRYDFtPL� SUiY\� MVRX� 9RONVEDQNHQ� +ROGLQJ� UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ����������VNXSLQD�'=�%$1.��������SOXV�MHGQD�DNFLH���
VNXSLQD� (5*2� �9LFWRULD� LQVXUDQFH�� ��������� 5DLIIHLVHQ� =HQWUDOEDQN� gVWHUUHLFK�
$NWLHQJHVHOOVFKDIW��������D�GDOãt�DNFLRQi L���������
)LQDQþQt�LQIRUPDFH�
1tåH� XYHGHQp� LQIRUPDFH� MVRX� Y\ DW\� ]�DXGLWRYDQêFK� NRQVROLGRYDQêFK� ILQDQþQtFK� YêND] �
VSROHþQRVWL�9%$*�]D�URN�NRQþtFt�����SURVLQFH�������
�
ýiVWN\�Y�WLV��HXUR� �
$NWLYD�FHONHP� �����������
3 tMHP�]�~URN �QHWWR� ��������
5RþQt�]LVN�S HG�]GDQ QtP� ��������
5RþQt�]LVN�SR�]GDQ Qt� ��������
ýLVWê�]LVN�SR�RGHþWHQt�PHQãLQRYêFK�SRGtO � ��������
(PLWHQW��.RPPXQDONUHGLW� D�5DNRXVNi� UHSXEOLND� GQH� ��� OLVWRSDGX������ VSROHþQ �R]QiPLOL�� åH� VH�
5DNRXVNi� UHSXEOLND� ]DYi]DOD� NRXSLW� YãHFKQ\� DNFLH� .RPPXQDONUHGLW� Y� GUåHQt� (PLWHQWD� ]D�
FHONRYRX� FHQX� �� HXUR��1DGWR� VH� (PLWHQW� ]DYi]DO� XSVDW� ~þDVWQLFNê� NDSLWiO� �3DUWL]LSDWLRQVNDSLWDO��
IRUPD� NDSLWiOX� SRYDåRYDQi� SUR� ~þHO\� EDQNRYQt� UHJXODFH� ]D� S YRGQt� NDSLWiO�� .RPPXQDONUHGLWX�
Y�FHONRYp�YêãL�������������HXUR��V�QtPå�MH� VSRMHQR�SUiYR�QD�GLYLGHQGX�YH�YêãL�����S��D��9]QLN�
SUiYD� QD� YêSODWX� WpWR� GLYLGHQG\� MH� SRGPtQ Q� GRVWDWHþQRX� Yêãt� URþQtKR� ]LVNX� .RPPXQDONUHGLW��
ÒþDVWQLFNê� NDSLWiO� MH� WUYDOp� SRYDK\� D� .RPPXQDONUHGLW� MHM� P åH� YUiWLW� SRX]H� SRVWXSHP�
VWDQRYHQêP� SUR� VQtåHQt� ]iNODGQtKR� NDSLWiOX� QHER� Y\SODFHQt� ~þDVWQLFNpKR� NDSLWiOX�� XSUDYHQêP�
Y�5DNRXVNpP� EDQNRYQtP� ]iNRQ �� QH� YãDN� G tYH� QHå� S W� OHW� SR� Y]QLNX� ~þDVWQLFNpKR� NDSLWiOX���
.URP � WRKR� SRVN\WQH�(PLWHQW� þDVRY � RPH]HQp� REY\NOp� ]iUXN\� Då�GR� YêãH� ������������HXUR� ]D�
SRWHQFLiOQt� ]iYD]N\� Y]QLNOp� Y�PLQXORVWL�� &HONHP� ������ SURFHQW� DNFLt� 'H[LD� .RPPXQDONUHGLW�
%DQN��NWHUp�GUåt�.RPPXQDONUHGLW��EXGH�SURGiQR�VSROHþQRVWL�'H[LD�]D���HXUR��9�G VOHGNX�]FL]HQt�
DNFLt�.RPPXQDONUHGLW�S HKRGQRFXMH�(PLWHQW�Y�VRXþDVQp�GRE �VYRML�REFKRGQt�SROLWLNX�V�RKOHGHP�
QD� YH HMQp� ILQDQFH�� .� ����þHUYQX� ����� þLQLOD� QHDXGLWRYDQi� ELODQþQt� VXPD� (PLWHQWD� S LEOLåQ �
��������������� HXUR�� ]� þHKRå� ��������������� HXUR� S LSDGDOR� QD� .RPPXQDONUHGLW�� %OLåãt�
LQIRUPDFH�MVRX�XYHGHQ\�Y�þiVWL�³���3RSLV�(PLWHQWD�±�2EFKRGQt�KLVWRULH�D�REFKRGQt�YêYRM�9%$*�±�
QHMQRY Mãt�YêYRM´��
ÒþHWQt� ]iY UND� ]D� W HWt� þWYUWOHWt� URNX� ����� ]DFK\FXMH� ]KRUãHQt� JRRGZLOOX� SRGVNXSLQ\�
.RPPXQDONUHGLW�YH�YêãL�����PLOLRQ �HXUR�SRG�SRORåNRX�MLQp�SURYR]Qt�YêVOHGN\��9%$*�]YDåXMH�
Y\GiQt� ~þDVWQLFNpKR� NDSLWiOX� SRGOH� �� ��� RGVW�� �� UDNRXVNpKR� EDQNRYQtKR� ]iNRQD�
�%DQNZHVHQJHVHW]�� Då� GR� FHONRYp� YêãH� �� PLOLDUG\� HXUR�� NWHUê� E\� E\O� Y� FHOpP� UR]VDKX� XSViQ�
5DNRXVNRX� UHSXEOLNRX� Y� VRXODGX� V� IHGHUiOQtP� ]iNRQHP� R� RSDW HQtFK� SUR� ]DMLãW Qt� VWDELOLW\�
ILQDQþQtKR�WUKX��%XQGHVJHVHW]��EHU�0D�QDKPHQ�]XU�6LFKHUXQJ�GHU�6WDELOLWlW�GHV�)LQDQ]PDUNWHV����
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9DOQi�KURPDGD�(PLWHQWD�UR]KRGOD�GQH�����SURVLQFH������R�SRY HQt�S HGVWDYHQVWYD��VH�VRXKODVHP�
GR]RUþt�UDG\��Y\GDW�~þDVWQLFNê�NDSLWiO�GR�S WL�OHW�RG�S LMHWt�WRKRWR�UR]KRGQXWt��
3 HKOHG�SRGQLNDWHOVNp�þLQQRVWL�
9%$*�MH�XQLYHU]iOQt�EDQND�QDEt]HMtFt�EDQNRYQt�VOXåE\�VRXNURPp�NOLHQWHOH��SRGQLNRYp�NOLHQWHOH��
NOLHQW P� ]� YH HMQpKR� VHNWRUX� D� VYêP� SDUWQHU P�� ]HMPpQD� $XVWULDQ� 9RONVEDQNHQ� �~Y URYi�
GUXåVWYD��� Y�5DNRXVNX�� QD� 6ORYHQVNX�� Y�ýHVNp� UHSXEOLFH�� Y�0D DUVNX�� 6ORYLQVNX�� &KRUYDWVNX��
5XPXQVNX��%RVQ �D�+HUFHJRYLQ ��6UEVNX��QD�.\SUX��Y�1 PHFNX��3ROVNX��QD�8NUDMLQ �D�QD�0DOW ��
9�G VOHGNX�]FL]HQt�DNFLt�.RPPXQDONUHGLW�(PLWHQWHP��YL]�YêãH��S HVWDQH�EêW�.\SU�KODYQtP�WUKHP�
(PLWHQWD��
$NWLYLW\�9%$*�MVRX�RUJDQL]RYiQ\�GR�QiVOHGXMtFtFK�REFKRGQtFK�GLYL]t��

�� SRGQLNRYi�NOLHQWHOD��
�� GUREQi�NOLHQWHOD��
�� ILQDQþQt�VSUiYD��
�� QHPRYLWRVWL�D�
�� YH HMQp� ILQDQFH�� 9� G VOHGNX� ]FL]HQt� DNFLt� .RPPXQDONUHGLW� S HKRGQRFXMH� (PLWHQW� Y�

VRXþDVQp�GRE �VYRML�REFKRGQt�SROLWLNX�V�RKOHGHP�QD�YH HMQp�ILQDQFH��EOLåãt�LQIRUPDFH�MVRX�
XYHGHQ\�Y�þiVWL�³��3RSLV�(PLWHQWD�±�2EFKRGQt�KLVWRULH�D�REFKRGQt�YêYRM�9%$*�±�QHMQRY Mãt�
YêYRM´��
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6ORYDN�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH�
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�WR�WKH�3URVSHFWXVHV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�RULJLQDO�VXPPDU\��
1DVOHGXM~FL�SUHNODG�RULJLQiOQHKR�V~KUQX�MH�VDPRVWDWQê�GRNXPHQW��NWRUê�MH�SULSRMHQê�N�3URVSHNWRP��1HWYRUt�V~þDV �VDPRWQêFK�3URVSHNWRY�D�QHERO�RGV~KODVHQê�)0$��)0$�WDNWLHå�QHSRV~GLOD�MHKR�V~ODG�V�RULJLQiOQ\P�V~KUQRP��

�
���6Ò+51�352*5$08�
1DVOHGRYQê� V~KUQ� MH� SRWUHEQp� FKiSD � DNR� ~YRG� N� 3URVSHNWX�� D� NDåGp� UR]KRGQXWLH� LQYHVWRYD � GR�
DNêFKNR YHN�1RWHV�E\�VD�PDOR�]DNODGD �QD�SUHãWXGRYDQt�WRKWR�3URVSHNWX�DNR�FHONX��YUiWDQH�GRNXPHQWRY��
QD� NWRUp� 3URJUDP� RGND]XMH�� ,QYHVWRUL� E\� VL� SUHWR� PDOL� SR]RUQH� SUHþtWD � FHOê� 3URVSHNW� D�DNpNR YHN�
UR]KRGQXWLH�LQYHVWRYD �GR�1RWHV�HPLWRYDQêFK�Y�UiPFL�3URJUDPX�]DORåL �QD�SUHVN~PDQt�WRKWR�3URVSHNWX�
DNR� FHONX� YUiWDQH� NRQVROLGRYDQêFK� ~þWRYQêFK� ]iYLHURN� (PLWHQWD�� VNXWRþQRVWt� XYHGHQêFK� QLåãLH� Y�þDVWL�
Ä5LVN�)DFWRUV³��D�SRNLD �VD�WêND�SRGPLHQRN�MHGQRWOLYêFK�7UDQåt��DM�SUtVOXãQêFK�.RQHþQêFK�SRGPLHQRN��
(PLWHQW� EXGH� QLHV � REþLDQVNRSUiYQX� ]RGSRYHGQRV � YR� Y] DKX� N�WRPXWR� 3URVSHNWX�� YUiWDQH� MHKR�
DNpKRNR YHN� SUHNODGX�� DYãDN� LED� SRNLD �E\� ERO� WHQWR� V~KUQ� ]DYiG]DM~FL�� QHVSUiYQ\�DOHER� UR]SRUQê� SUL�
MHKR�LQWHUSUHWiFLL�VSROX�V�RVWDWQêPL�þDV DPL�WRKWR�3URVSHNWX��9�SUtSDGH��åH�EXGH�SRGDQi�åDORED�QD�V~G�QD�
]iNODGH�LQIRUPiFLt�]DKUQXWêFK�Y�WRPWR�3URVSHNWH��DSOLNiFLD�SUtVOXãQHM�QiURGQHM�OHJLVODWtY\�ãWiWRY�Y�UiPFL�
(XUySVNHKR�KRVSRGiUVNHKR�SULHVWRUX�P{åH�VS{VREL ��åH�,QYHVWRU�Y�SR]tFLL�åDOREFX�EXGH�QLHV �QiNODG\�QD�
SUHNODG� WRKWR� 3URVSHNWX� SUHG� ]DþDWtP� V~GQHKR� NRQDQLD�� 9êUD]\� GHILQRYDQp� Y� QLåãLH� XYHGHQêFK�
9ãHREHFQêFK�SRGPLHQNDFK�QRWHV�EXG~�PD �Y�WRPWR�V~KUQH�URYQDNê�Yê]QDP��SRNLD �QHEXGH��XYHGHQp�LQDN��
����3URJUDP�
�
)RUPD�1RWHV�� 1RWHV� P{åX� E\ � HPLWRYDQp� OHQ� YR� IRUPH� QD� GRUXþLWH D�

�Ä1RWHV�QD�GRUXþLWH D³���
�
.DåGi�6pULD��UHVS��7UDQåD��þDV �HPLVLH��QRWHV�EXGH�VSRþLDWNX�
UHSUH]HQWRYDQi� 'RþDVQêP� JOREiOQ\P� QRWH�� NWRUê� EXGH�
Y\PHQLWH Qê� ]D� 7UYDOê� JOREiOQ\� QRWH� SR� SUHGORåHQt�
FHUWLILNiWX��NWRUê�RVYHGþXMH��åH�GDQp�RVRE\�QLH�V~�DPHULFNêPL�
GD RYêPL�UH]LGHQWPL��QRQ�8�6��EHQHILFLDO�RZQHUVKLS��WDN�DNR�
MH� WR� SRåDGRYDQp� SRG D� GD RYêFK� SUHGSLVRY� 0LQLVWHUVWYD�
ILQDQFLt�86$�D�DN�Y�V~ODGH�V��SUDYLGODPL�'�PDM~�WDNpWR�1RWHV�
SUY~� VSODWQRV � GOKãLX� DNR� MHGHQ� URN� D�V~� Y\GDQp� Y�V~ODGH� V�
SUDYLGODPL� '� �DNR� MH� GHILQRYDQp� Y�2EPHG]HQLDFK� SUHGDMD���
9�RSDþQRP� SUtSDGH� EXGH� WDNiWR� 7UDQåD� UHSUH]HQWRYDQi�
7UYDOêP�JOREiOQ\P�QRWH�EH]�~URNRYêFK�NXSyQRY��'HILQLWtYQH�
QRWHV�D�~URNRYp�NXSyQ\�QHEXG~�HPLWRYDQp��
�

&OHDULQJRYp�V\VWpP\�� &OHDUVWUHDP� /X[HPEXUJ�� &OHDUVWUHDP� )UDQNIXUW�� (XURFOHDU��
DOHER�2H.%��9LHGH � D��SRNLD � LGH� R�NDåG~� 6pULX�� DNêNR YHN�
LQê� FOHDULQJRYê� V\VWpP�� NWRUê� P{åH� E\ � GRKRGQXWê� PHG]L�
(PLWHQWRP�� SUtVOXãQêP� ILQDQþQêP� DJHQWRP� �³)LQDQþQê�
DJHQW³�� DOHER� SODWREQêP� DJHQWRP� �Ä3ODWREQê� DJHQW³��
D�SUtVOXãQêP�'tOHURP��
�

0HQ\�� =D� SRGPLHQN\�� åH� MH� WR� Y�V~ODGH� VR� YãHWNêPL� SUtVOXãQêPL�
SUiYQ\PL� DOHER� UHJXODþQêPL� REPHG]HQLDPL�� SUtVOXãQêPL�
]iNRQPL��SUHGSLVPL�D�VPHUQLFDPL��P{åX�E\ �1RWHV�HPLWRYDQp�
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Y�DNHMNR YHN� PHQH� RGV~KODVHQHM� PHG]L� (PLWHQWRP� D�
SUtVOXãQêP�'tOHURP��
�

6SODWQRVWL�� 7DNp� WHUPtQ\� VSODWQRVWL�� NWRUp� MH� PRåQp� GRKRGQ~ � PHG]L�
(PLWHQWRP�� SUtVOXãQêP� 3ODWREQêP� DJHQWRP� � D�SUtVOXãQêP�
'tOHURP� ]D� SUHGSRNODGX�� åH� 1RWHV� P{åX� PD � PLQLPiOQX�
VSODWQRV � MHGHQ� PHVLDF� D�SRGOLHKDM~� WDNHM� PLQLPiOQHM�
D�PD[LPiOQHM� VSODWQRVWL�� NWRUi� P{åH� E\ � Y\åDGRYDQi�
DNêPLNR YHN� ]iNRQPL�� SUHGSLVPL� D�VPHUQLFDPL�� NWRUp� V~�
DSOLNRYDWH Qp� SUH� (PLWHQWD�� 1RWHV� UDG\� �� V~� WUYDOp��
'RGDWRþQp� NDSLWiORYp� QRWHV� D� 3RGULDGHQp� GRGDWRþQp�
NDSLWiORYp�QRWHV�EXG~�PD �PLQLPiOQX�VSODWQRV �RVHP� URNRY��
3RGULDGHQp� NDSLWiORYp� QRWHV� EXG~� PD � PLQLPiOQX� VSODWQRV �
Sl � URNRY� D� .UiWNRGREp� SRGULDGHQp� NDSLWiORYp� QRWHV� EXG~�
PD � PLQLPiOQX� VSODWQRV � GYD� URN\� �YãHWN\� WLHWR� SRMP\� V~�
GHILQRYDQp�YR�9ãHREHFQêFK�SRGPLHQNDFK�QRWHV���
�

'HQRPLQiFLD�� 1RWHV�EXG~�Y�WDNêFK�GHQRPLQiFLiFK�� DNp�EXG~�ãSHFLILNRYDQp�
Y�SUtVOXãQêFK�.RQHþQêFK�SRGPLHQNDFK��
�

1RWHV�V�SHYQRX�VDG]ERX�� 3HYQê� ~URN� EXGH� VSODWQê� Y�NDåGRP� URNX� VSlWQH� Y�GH � DOHER�
Y�G RFK� ãSHFLILNRYDQêFK� SUtVOXãQêPL� .RQHþQêPL�
SRGPLHQNDPL��
�

1RWHV�V�3RK\EOLYRX�
VDG]ERX��

1RWHV� V�SRK\EOLYRX� VDG]ERX� �Ä1RWHV� V�SRK\EOLYRX� VDG]ERX³��
EXG~� SULQiãD � ~URN� VWDQRYHQê� ]YOiã � SUH� NDåG~� 6pULX� QD�
]iNODGH� GRKRG\� PHG]L� (PLWHQWRP� D� SUtVOXãQêP� 'tOHURP�
�'tOHUPL�� XSUDYHQê� R�DN~NR YHN� DSOLNRYDWH Q~� PDUåX� SRG D�
ãSHFLILNiFLH�Y�SUtVOXãQêFK�.RQHþQêFK�SRGPLHQNDFK��
�

1RWHV�V�QXORYêP�
NXSyQRP���

1RWHV� V�QXORYêP� NXSyQRP� �Ä1RWHV� V�QXORYêP� NXSyQRP³��
PRåX�E\ �HPLWRYDQp�]D�VYRMX�QRPLQiOQX�KRGQRWX�DOHER�FHQX�
SRG�QRPLQiOQX�KRGQRWX�D�QHEXG~�Y\SOiFD �~URN��
�

1RWHV�V�SRK\EOLYêP�
NXSyQRP��9DULDEOH�
&RXSRQ�$PRXQW�1RWHV���

.RQHþQp� SRGPLHQN\� Y\GDQp� V�RK DGRP� QD� MHGQRWOLYp� HPLVLH�
QRWHV� V�SRK\EOLYêP� NXSyQRP� �Ä1RWHV� V�SRK\EOLYêP�
NXSyQRP³�� XUþLD� ]iNODG� SUH� YêSRþHW� þLDVWRN� VSODWQêFK�
~URNRY�� NWRUê� P{åH� E\ � YLD]DQê� QD� DNFLX�� GOKRYê� ILQDQþQê�
QiVWURM�� IRQG�� LQGH[�� NRPRGLWX�� EXG~FX� ]POXYX� �IXWXUH�
FRQWUDFW��� PHQX� DOHER� Y]RUHF� DOHER� LFK� N{ã�� SUtSDGQH� LQDN�
SRG D�XUþHQLD�Y�SUtVOXãQêFK�.RQHþQêFK�SRGPLHQNDFK��
�

ÒURNRYp�REGRELD�
D�~URNRYp�VDG]E\��

' åND� ~URNRYêFK� REGREt� SUH�1RWHV� D�SODWQi� ~URNRYi� VDG]ED��
DOHER�PHWyGD�MHM�YêSRþWX�VD�P{åH�SULHEHåQH�RGOLãRYD ��DOHER�
P{åH� E\ � QHPHQQi� SUH� NDåG~� 6pULX�� 1RWHV� P{åX� PD �
PD[LPiOQX� ~URNRY~� VDG]EX�� PLQLPiOQX� ~URNRY~� VDG]EX��
DOHER� RELGYH�� 3RXåtYDQLH� LQWHUYDORY� NDONXOiFLH� ~URNRY�
XPRå XMH� 1RWHV� SULQiãD � ~URN� SUL� U{]Q\FK� VDG]EiFK�
Y�URYQDNRP�~URNRYRP�REGREt��9ãHWN\�WDNpWR�LQIRUPiFLH�EXG~�
XYHGHQp�Y�SUtVOXãQêFK�.RQHþQêFK�SRGPLHQNDFK��
�

2SþQp�OLVW\��:DUUDQWV���
D��&HUWLILNiW\��

(PLWHQW� P{åH� REþDV� Y\GD � RSþQp� OLVW\� D�FHUWLILNiW\�
DNpKRNR YHN� GUXKX� V�DNêPNR YHN� SRGNODGRP�� YUiWDQH�� DOH�
QLH� YêOXþQH�� LQGH[RY�� DNFLH�PDMHWRN� �HTXLW\��� GOKRY� �GHEW���
PLHQ��NRPRGtW��EXG~FLFK�]PO~Y��~URNRYêFK�VDG]LHE��DOHER�LFK�
N{ã��þL�Xå�NyWRYDQp�DOHER�QHNyWRYDQp��D�DNpNR YHN�LQp�RSþQp�
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OLVW\�DOHER�FHUWLILNiW\���Ä2SþQp�OLVW\³�DOHER�Ä&HUWLILNiW\³����
�
2SþQp� OLVW\� P{åX� E\ � EX � (XUySVNH� RSþQp� OLVW\�� $PHULFNp�
RSþQp� OLVW\� DOHER� RSþQp� OLVW\� LQpKR� GUXKX� D�P{åX� E\ �
Y\URYQDQp� Y�KRWRYRVWL� DOHER� I\]LFN\�� &HUWLILNiW\� P{åX� E\ �
Y�XUþLWêFK� SUtSDGRFK� EX � NUiWNH�&HUWLILNiW\� DOHER� GOKp��
&HUWLILNiW\�D�V~�Y\URYQDQp�Y�KRWRYRVWL��
�

1RWHV�V��SRK\EOLYRX�
XPRURYDFRX�þLDVWNRX�
�9DULDEOH�5HGHPSWLRQ�
$PRXQW�1RWHV���
�

.RQHþQp� SRGPLHQN\� Y\GDQp� V�RK DGRP� QD� MHGQRWOLYp� HPLVLH�
1RWHV� V�� SRK\EOLYRX� XPRURYDFRX� þLDVWNRX� �Ä1RWHV�
V�� SRK\EOLYRX� XPRURYDFRX� þLDVWNRX³�� XUþLD� ]iNODG� SUH�
YêSRþHW� þLDVWRN� XPRUHQLD�� NWRUê�P{åH� E\ � YLD]DQê� QD� DNFLX��
GOKRYê� ILQDQþQê� QiVWURM�� IRQG�� LQGH[�� NRPRGLWX�� PHQX� DOHER�
Y]RUHF� DOHER� LFK� N{ã�� SUtSDGQH� LQDN� SRG D� XUþHQLD� Y�
SUtVOXãQêFK�.RQHþQêFK�SRGPLHQNDFK��
�

8PRURYDQLH��Y\SODWHQLH��� 1RWHV� V�YêQLPNRX� 1RWHV� UDG\� �� P{åX� E\ � XPRUHQp�
Y�QRPLQiOQHM� KRGQRWH� DOHER� Y�LQHM� XPRURYDFHM� þLDVWNH�
�SRGUREQH� XYHGHQp� YR� Y]RUFL� DOHER� LQDN�� WDN� DNR� EXGH�
VWDQRYHQp�Y�SUtVOXãQêFK�.RQHþQêFK�SRGPLHQNDFK��
�

8PRURYDQLH�VSOiFDQtP�� 3UtVOXãQp� .RQHþQp� SRGPLHQN\� P{åX� VWDQRYL �� åH� 1RWHV� V~�
XPRULWH Qp�Y�GYRFK�DOHER�YLDFHUêFK�VSOiWNDFK�Y�WDNHM�þLDVWNH�
D�N�WDNêP� G RP�� NWRUp� V~� XYHGHQp� Y� SUtVOXãQêFK�.RQHþQêFK�
SRGPLHQNDFK��
�

3UHGþDVQi�VSlWQi�N~SD�� 2NUHP� SUtSDGRY� XYHGHQêFK� Y�QLåãLH� XYHGHQHM� þDVWL� Ä2SþQi�
VSlWQi�N~SD�(PLWHQWD�DOHER�'UåLWH RY�QRWHV³�P{åX�E\ �1RWHV�
V�YêQLPNRX�1RWHV� UDG\� �� VSlWQH� RGN~SHQp� SUHG� VSODWQRV RX��
DN�VD�WDN�(PLQHQW�UR]KRGQH��LED�]�GD RYêFK�G{YRGRY�DOHER�]D�
XUþLWêFK� RNROQRVWt� Y] DKXM~FLFK� VD� N�SRGNODGX�� DOHER�
Y�SUtSDGH� ]PHQ\� SUiYD�� KHGJLQJRYpKR� ]ORPX� �KHGJLQJ�
GLVUXSWLRQ��� ]YêãHQêFK� KHGJLQJRYêFK� QiNODGRY�� DN� MH� WR�
XYHGHQp�Y�.RQHþQêFK�SRGPLHQNDFK���
�
1RWHV�UDG\���P{åH�(PLWHQW�VSODWL �]�GD RYêFK�G{YRGRY��DOHER�
Y�WRP� SUtSDGH�� DN� G{MGH� Y�QHSURVSHFK� (PLWHQWD� N� ]PHQH�
PRåQRVWL� (PLWHQWD� Y\SOêYDM~FHM� ]�UDN~VNpKR� EDQNRYpKR�
SUiYD� Y\ND]RYD � 1RWHV� �� DNR� V~þDV � YODVWQpKR� NDSLWiOX� SUH�
~þHO\� UDN~VNHM� NDSLWiORYHM� SULPHUDQRVWL� QD� NRQVROLGRYDQRP�
]iNODGH��
�

2SþQi�VSlWQi�N~SD�
HPLWHQWD�DOHER�GUåLWH RY�
QRWHV��

.RQHþQp�SRGPLHQN\�Y\GDQp�SUL�NDåGHM�HPLVLL�1RWHV�VWDQRYLD��
þL� WLHWR� 1RWHV� P{åX� E\ � VSlWQH� RGN~SHQp� SUHG� LFK� XUþHQRX�
VSODWQRV RX�DN�VD�WDN�(PLWHQW�UR]KRGQH��EX �Y�FHONX�DOHER�SR�
þDVWLDFK�� D�DOHER� �V� YêQLPNRX� 1RWHV� UDG\� ��� DN� VD� WDN�
UR]KRGQ~� 'UåLWHOLD� QRWHV� D�DOHER�þL� WLHWR� 1RWHV� SRGOLHKDM~�
DNpPXNR YHN� � DOãLHPX� UR]KRGQXWLX� (PLWHQWD� DOHER�
'UåLWH RY� QRWHV�� D�DN� iQR�� DM� SRGPLHQN\� SODWQp� SUH� WDNpWR�
VSlWQp�RGN~SHQLH�D�DOHER�SUH�LQ~�YR EX���
�
3RGULDGHQp�NDSLWiORYp�QRWHV�QHP{åX�E\ �VSlWQH�RGN~SHQp�QD�
]iNODGH� UR]KRGQXWLD� 'UåLWH D� QRWHV� SRþDV� SUYêFK� SLDWLFK�
URNRY� LFK� REGRELD�� .UiWNRGREp� SRGULDGHQp� NDSLWiORYp� QRWHV�
QHP{åX�E\ �VSlWQH�RGN~SHQp�QD�]iNODGH�UR]KRGQXWLD�'UåLWH D�
QRWHV� SRþDV� SUYêFK� GYRFK� URNRY� LFK� REGRELD� D� 'RGDWRþQp�
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NDSLWiORYp� QRWHV� D� 3RGULDGHQp� GRGDWRþQp� QRWHV� QHP{åX� E\ �
VSlWQH�RGN~SHQp�QD�]iNODGH�UR]KRGQXWLD�'UåLWH D�QRWHV�SRþDV�
SUYêFK�{VPLFK�URNRY�LFK�REGRELD���
�
9R� Y] DKX� N� 1RWHV� UDG\� �� SUtVOXãQp� .RQHþQp� SRGPLHQN\�
VWDQRYLD�� åH�1RWHV� UDG\� �� �L�� QHEXG~�PD �GiWXP� VSODWQRVWL� D�
QHEXG~� VSODWQp� NHG\NR YHN� SRG D� YR E\�'UåLWH D�1RWHV�� �LL��
EXG~� VSODWQp� SRG D� YR E\� (PLWHQWD� QD� ]iNODGH� Yê]Y\�
SUHGORåHQHM� 'UåLWH RYL� 1RWHV� Y�SULHEHKX� YêSRYHGQHM� OHKRW\�
VWDQRYHQHM� Y�SUtVOXãQêFK� .RQHþQêFK� SRGPLHQNiFK� Y�GH �
DOHER� SR� GQL� VWDQRYHQRP� Y�SUtVOXãQêFK� .RQHþQêFK�
SRGPLHQNDFK�� D� WR� ]D� FHQX� DOHER� FHQ\� D� ]D� SRGPLHQHN�
VWDQRYHQêFK�Y�.RQHþQêFK�SRGPLHQNDFK��
�

2VWDWQp�QRWHV�� 3RGPLHQN\� SODWQp� SUH� 1RWHV� V�Y\VRNêP� ~URNRP�� 1RWHV�
V�Qt]N\P� ~URNRP�� 1RWHV� YLD]DQp� QD�~URNRY~� VDG]EX�� 1RWHV�
VWHS�XS�� 1RWHV� VWHS�GRZQ�� 1RWHV� Y�GYRMDNHM� PHQH�� UHYHU]Qp�
1RWHV� Y�GYRMDNHM� PHQH�� Y\SRYHGDWH Qp� 1RWHV� Y�GYRMDNHM�
PHQH� �RSWLRQDO� GXDO� FXUUHQF\��� 1RWHV� V�þLDVWRþQêP� ~SLVRP��
NROtVDYp�1RWHV��\R\R���UHYHU]Qp�1RWHV�V�SRK\EOLYRX�VDG]ERX��
1RWHV� YLD]DQp� QD� LQIOiFLX�� 1RWHV� &06�� 1RWHV� V�UR]SlWtP�
SUtUDVWNX� �UDQJH� DFFUXDO��� ]iSDGNRYp� 1RWHV� �UDWFKHW��� 1RWHV�
W\SX� VQHKRYi� JX D�� 1RWHV� V� SUXGNêP� UDVWRP� �VWHHSHQHU���
SUHStQDWH Qp� 1RWHV� �VZLWFKDEOH��� 1RWHV� V�WUKRYêP�
QDþDVRYDQtP��1RWHV� YROLþRY� �FKRRVHU���1RWHV� VR� ]Y\ãRYDQtP�
NXSyQX�� 1RWHV� V�GYRMLWêP� XPRUHQtP� �GXDO� UHGHPSWLRQ���
VSlWQH� NRQYHUWLELOQp� 1RWHV�� 1RWHV� V�ERQXVRP� YLD]DQêP� QD�
LQGH[��DNFLX��NRPRGLWX��IRQG��EXG~FX�]POXYX��PHQX�DOHER�LFK�
N{ã�� ] DYQHQp� 1RWHV�� 1RWHV� QD� KRWRYRV � DOHER� SRGLHO� �FDVK�
RU�VKDUH��� D�DNêNR YHN� LQê� W\S� 1RWHV�� NWRUpKR� HPLVLX�
RGV~KODVLD� (PLWHQW� D�DNêNR YHN� 'tOHU� DOHER� 'tOHUL� SRG D�
3URJUDPX�� EXG~� VWDQRYHQp� Y� SUtVOXãQêFK� .RQHþQêFK�
SRGPLHQNDFK��
�

'D �]�YêQRVX�1RWHV�� $N� VD�(PLWHQW� D�SUtVOXãQê�'tOHU� �'tOHUL�� QHGRKRGOL� LQDN�� DNR�
MH� XYHGHQp� Y�þDVWL� Ä9ãHREHFQp� SRGPLHQN\� GOKRSLVRY� ��
=GDQHQLH³� YãHWN\� VSOiWN\� LVWLQ\� D�~URNRY� ]�1RWHV� �LQêFK� DNR�
2SþQp� OLVW\�D�&HUWLILNiW\��EXG~�RVORERGHQp�RG�GDQt�]�YêQRVX�
FHQQêFK�SDSLHURY�5DN~VND�� V�REY\NOêPL�YêQLPNDPL��YUiWDQH�
ãWDQGDUGQHM�YêQLPN\�(Ò�,&0$���
�

6WDY�1RWHV�� 1RWHV� P{åX� E\ � HPLWRYDQp� DNR� SULRULWQp� 1RWHV� �Ä3ULRULWQp�
QRWHV³��� SRGULDGHQp� 1RWHV� �YL � QLåãLH� XYHGHQ~� þDV �
Ä3RGULDGHQp� QRWHV³��� 1RWHV� UDG\� ��� .U\Wp� GOKRSLV\� DOHER�
1RWHV� UXþHQp� ]R� VWUDQ\� 5DN~VNHM� UHSXEOLN\� ��1RWHV� UXþHQp�
5DN~VNRX� UHSXEOLNRX���� DNR� MH� XYHGHQp� Y�þDVWL� Ä9ãHREHFQp�
SRGPLHQN\�QRWHV���6WDY³��

3ULRULWQp�QRWHV�� 3RG D� ãSHFLILNiFLH� Y� SUtVOXãQêFK�.RQHþQêFK� SRGPLHQNDFK��
3ULRULWQp� QRWHV� SUHGVWDYXM~� SULDPH�� QHSRGPLHQHQp��
QH]DEH]SHþHQp�D�QHSRGULDGHQp� ]iYl]N\�(PLWHQWD� V�YêQLPNRX�
DNêFKNR YHN� ]iYl]NRY�� NWRUêFK� XSUHGQRVWQHQLH� MH�
Y\åDGRYDQp� ]iNRQRP�� DNR� MH� XYHGHQp� Y�þDVWL� Ä9ãHREHFQp�
SRGPLHQN\�QRWHV���6WDY³��
�

3RGULDGHQp�QRWHV�� 'RGDWRþQp� NDSLWiORYp� QRWHV�� 3RGULDGHQp� � GRGDWRþQp��
NDSLWiORYp� QRWHV�� 3RGULDGHQp� NDSLWiORYp� QRWHV� D�.UiWNRGREp�
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SRGULDGHQp� NDSLWiORYp� QRWHV� �DNR� MH� XYHGHQp� Y�þDVWL�
Ä9ãHREHFQp�SRGPLHQN\� QRWHV³�� SUHGVWDYXM~� QH]DEH]SHþHQp�D�
SRGULDGHQp� ]iYl]N\� (PLWHQWD� V� URYQRFHQQRX� NODVLILNiFLRX�
PHG]L� QLPL� D� V� URYQRFHQQRX� NODVLILNiFLRX� VR� YãHWNêPL�
RVWDWQêPL� SRGULDGHQêPL� ]iYl]NDPL� (PLWHQWD� V�YêQLPNRX�
SRGULDGHQêFK� ]iYl]NRY�� NWRUp� V~� QDGULDGHQp� YR� Y] DKX� N�
1RWHV��DOHER�V~�XSUHGQRVWQHQp�]iNRQRP��9�SUtSDGH�OLNYLGiFLH�
DOHER� ]DþDWLD� NRQNXU]QpKR� NRQDQLD� QD� PDMHWRN� (PLWHQWD� MH�
PRåQp�WLHWR�]iYl]N\�VSODWL �Då�SR�XVSRNRMHQt�QHSRGULDGHQêFK�
QiURNRY�YHULWH RY�(PLWHQWD��
�

1RWHV�UDG\��� 1RWHV� UDG\� �� P{åX� E\ � Y\GDQp� Y�V~ODGH� V�DNWXiOQ\PL�
SRåLDGDYNDPL�SUH�K\EULGQê�NDSLWiO�5DG\����K\EULGHV�.DSLWDO��
XYHGHQêPL� Y� ����� UDN~VNHKR� EDQNRYpKR� ]iNRQD� ]�URNX� �����
Y�SODWQRP� ]QHQt� �%DQNJHVHW]�� �Ä5DN~VN\� EDQNRYê� ]iNRQ³��
DNR� MH� XYHGHQp� Y� Ä3RGPLHQNDFK� GOKRSLVRY� ±� 6WDWXV� ±� 1RWHV�
UDG\��³��
�

.U\Wp�GOKRSLV\�� .U\Wp� GOKRSLV\� ]DEH]SHþHQp� VDPRVWDWQêPL� VNXSLQDPL� DNWtY�
SUHGVWDYXM~� SULDPH�� EH]YêKUDGQp� D�QHSRGULDGHQp� ]iYl]N\�
(PLWHQWD� ]DEH]SHþHQp� ãSHFLiOQ\PL� VNXSLQDPL� NU\WêFK� DNWtY��
NWRUp�V~�XYHGHQp�Y�þDVWL�Ä9ãHREHFQp�SRGPLHQN\�QRWHV� ��6WDY�
NU\WêFK�GOKRSLVRY³��
�

1RWHV� UXþHQp� 5DN~VNRX�
UHSXEOLNRX��

1RWHV� UXþHQp� 5DN~VNRX� UHSXEOLNRX� EXG~� ]D� SRGPLHQRN�
XYHGHQêFK� Y�.RQHþQêFK� SRGPLHQNDFK� WYRUL � SULDPH��
QHSRGPLHQHþQp� D�QHSRGULDGHQp� ]iYl]N\� (PLWHQWD�� ]D� NWRUp�
EXGH�UXþL �5DN~VND�UHSXEOLND��IHGHUiFLD��UHVS��Ä%XQG³��SRG D�
�� �� IHGHUiOQHKR� ]iNRQD� R�SRVLOQHQt� PHG]LEDQNRYpKR� WUKX�
�%XQGHVJHVHW]� ]XU� 6WlUNXQJ� GHV� ,QWHUEDQNPDUNWHV�
�,QWHUEDQNPDUNWVWlUNXQJVJHVHW]� ±� ,%6*���� D�WR� SRG D�
Ä9ãHREHFQêFK�SRGPLHQRN�QRWHV�±�6WDY³��
�

,QYHVWLþQp�KRGQRWHQLD��� 9� SUtSDGH� SRWUHE\� .RQHþQp� SRGPLHQN\� XYHG~� DNpNR YHN�
NRQNUpWQH�LQYHVWLþQp�KRGQRWHQLD�SUH�XUþLW~�6pULX�DOHER�7UDQåX�
�þDV � HPLVLH�� QRWHV�� 3RWHQFLiOQL� NXSXM~FL� E\� VL�PDOL� SUH]ULH �
YãHWN\� GRGDWRþQp� LQYHVWLþQp� KRGQRWHQLD� XYHGHQp�
Y�SUtVOXãQêFK� .RQHþQêFK� SRGPLHQNDFK� D�PDOL� E\� VD� SRUDGL �
VR� VYRMLPL� YODVWQêPL� ILQDQþQêPL� D�SUiYQ\PL� SRUDGFDPL� R�
UL]LNiFK� VSRMHQêFK� V�LQYHVWRYDQtP� GR� XUþLWHM� 6pULH� QRWHV�
D�YKRGQRVWL� LQYHVWRYDQLD� GR� DNêFKNR YHN� 1RWHV� ]�K DGLVND�
LFK�NRQNUpWQ\FK�RNROQRVWt��
� �

2GERUQp�VWDQRYLVNR�SUH�
1RWHV�VSRMHQêFK�
V�KHGJRYêP�IRQGRP����

,QYHVWtFLD� GR�1RWHV�� NWRUi� HNRQRPLFN\� SUHGVWDYXMH� KHGJRYê�
IRQG��QHVLH�]R�VHERX�Y\VRNê�VWXSH �UL]LND��=�WRKR�G{YRGX�E\�
OHQ� PDOi� þDV � GLVSRQLELOQêFK� SH DåQêFK� SURVWULHGNRY� PDOD�
E\ � LQYHVWRYDQi� GR� WDNêFKWR�1RWHV� D�QLH� YãHWN\� GLVSRQLELOQp�
SH DåQp� SURVWULHGN\� DOHER� SH DåQp� SURVWULHGN\� ILQDQFRYDQp�
]�~YHUX�E\�PDOL�E\ �LQYHVWRYDQp�WR�WDNêFKWR�1RWHV��,QYHVWtFLD�
GR� VSRPtQDQêFK� 1RWHV� EXGH� SRQ~NDQi� QDMPl� LQYHVWRURP��
NWRUê� V~� RE]YOiã � RER]QiPHQt� V� LQYHVWLþQRX� SUREOHPDWLNRX��
,QYHVWRUL� E\� VD� PDOL� ]~þDVWQL � WDNHMWR� LQYHVWtFLH� OHQ� Y�WRP�
SUtSDGH�� DN� V~� Y�SR]tFLt� VWDURVWOLYR� ]YiåL � UL]LNi� VSRMHQp� VR�
VSRPtQDQêPL�1RWHV��
�

=iSRUQi�]iORKD�� 1HH[LVWXMH�åLDGQD�]iSRUQi�]iORKD��
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�1HJDWLYH�3OHGJH���
�

�
.UtåRYp�QHSOQHQLH�
]iYl]NX���
�

1HH[LVWXMH�åLDGQH�XVWDQRYHQLH�R�NUtåRYRP�QHSOQHQt�]iYl]NX��
�

3UtSDG\�QHSOQHQLD�
]iYl]NX���

9ãHREHFQp� SRGPLHQN\� 1RWHV� YêOXþQH� QHXYiG]DM~� SUtSDG\�
QHSOQHQLD�]iYl]NX���
�

5R]KRGXM~FH�SUiYR�
�SUiYR��NWRUpPX�
SRGOLHKDM~�1RWHV���
�

9ãHWN\�1RWHV�VD�ULDGLD�D�EXG~�Y\NODGDQp�Y�V~ODGH�V�UDN~VN\P�
SUiYRP���
�

0LHVWQD�SUtVOXãQRV �� 1HYêOXþQêP� PLHVWRP� YêNRQX� V~GQHM� SUiYRPRFL� SUH�
DNpNR YHN� V~GQH� NRQDQLH� Y\SOêYDM~FH� ]�WêFKWR� 1RWHV� MH�
9LHGH �� 5DN~VNR�� Y�UR]VDKX� SUtSXVWQRP� SRG D� ]iYl]QêFK�
SUiYQ\FK� SRULDGNRY� �QDSU�� ]DKiMHQLH� QLHNWRUêFK� V~GQ\FK�
NRQDQt�P{åH�E\ �QD�]iNODGH�D�Y�UR]VDKX�SUtVOXãQêFK�SUiYQ\FK�
SUHGSLVRY� PRåQp� OHQ� QD� V~GH�� NWRUê� MH� SUtVOXãQê� QD�
UR]KRGYDQLH�R�åDOREiFK�VSRWUHELWH RY���
�

=iYl]Qê�MD]\N�� %XGH� XYHGHQê� Y�SUtVOXãQêFK� .RQHþQêFK� SRGPLHQNDFK� DNR�
EX ��
�
DQJOLFNê� MD]\N� D�SRG D� XUþHQLD� Y�SUtVOXãQêFK� .RQHþQêFK�
SRGPLHQNDFK�DM�QHPHFNi�YHU]LD��NWRUi�DOH�EXGH�VO~åL �LED�DNR�
LQIRUPDWtYQ\�SUHNODG�DOHER�
� �
QHPHFNê� MD]\N� D�SRG D� XUþHQLD� Y�SUtVOXãQêFK� .RQHþQêFK�
SRGPLHQNDFK�DM�DQJOLFNi�YHU]LD��NWRUi�DOH�EXGH�VO~åL �LED�DNR�
LQIRUPDWtYQ\�SUHNODG��
�

5DWLQJ�� 7UDQåH� QRWHV� P{åX� DOHER� QHPXVLD� E\ � RKRGQRWHQp�� $N� MH�
7UDQåD� QRWHV� RKRGQRWHQi�� UDWLQJ� EXGH� ãSHFLILNRYDQê�
Y�SUtVOXãQêFK�.RQHþQêFK�SRGPLHQNDFK���
�
5DWLQJ�QH]QDPHQi�RGSRU~þDQLH�QD�QiNXS��SUHGDM�DOHER�GUåEX�
FHQQêFK�SDSLHURY�D�P{åH�E\ �NHG\NR YHN�SR]DVWDYHQê��]QtåHQê�
DOHER�]UXãHQê�UDWLQJRYRX�DJHQW~URX��NWRUi�KR�SULGHOLOD��
�

����6~KUQ�WêNDM~FL�VD�UL]LNRYêFK�IDNWRURY�
3RWHQFLiOQL� LQYHVWRUL� E\�PDOL� VWDURVWOLYR� ]YiåL � UL]LNi� LQYHVWRYDQLD� GR� DNpKRNR YHN� W\SX� 1RWHV�
SUHG�WêP��DNR�XURELD�VYRMH�LQYHVWLþQp�UR]KRGQXWLH��9êVN\W�DNêFKNR YHN�XGDORVWt�DOHER�RNROQRVWt�
XYHGHQêFK� Y� UL]LNRYêFK� IDNWRURFK� P{åH� RVODEL � VFKRSQRV � (PLWHQWD� SOQL � VYRMH� ]iYl]N\� YRþL�
LQYHVWRURP�Y]K DGRP�QD�1RWHV�D�DOHER�P{åH�QHSULD]QLYR�RYSO\YQL � WUKRY~�KRGQRWX�D�REFKRGQ~�
FHQX�1RWHV�DOHER�SUiYD�LQYHVWRURY�QD�]iNODGH�1RWHV�D�Y�þRKR�G{VOHGNX�E\�LQYHVWRUL�PRKOL�VWUDWL �
QLHNWRUp� DOHER� YãHWN\� VYRMH� LQYHVWtFLH�� 3RWHQFLiOQL� LQYHVWRUL� E\� PDOL� SUHWR� ]YiåL � GYH� KODYQp�
NDWHJyULH�UL]tN���L��UL]LNi�WêNDM~FH�VD�(PLWHQWD�D��LL��UL]LNi�WêNDM~FH�VD�1RWHV��
3UHG� UR]KRGRYDQtP� VD� R� WRP�� þL� LQYHVWRYD � GR� DNêFKNR YHN� 1RWHV� Y\GDQêFK� QD� ]iNODGH�
3URJUDPX��E\�PDO� SRWHQFLiOQ\� LQYHVWRU� Y\NRQD � VYRMX� YODVWQ~�SRGUREQ~�DQDOê]X� �YUiWDQH� VYRMHM�
YODVWQHM�~þWRYQHM��SUiYQHM�D�GD RYHM�DQDOê]\���
5L]LNi�Y] DKXM~FH�VD�QD�(PLWHQWD�
ÒYHURYp�UL]LNR�
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ÒYHURYp�UL]LNR�MH�UL]LNR�þLDVWRþQHM�DOHER�~SOQHM�VWUDW\�]DSODWHQLD�~URNX�DOHER�XPRURYDFtFK�VSOiWRN�
]�G{YRGX�QHSOQHQLD�]iYl]NRY�SURWLVWUDQ\��2EVDKXMH�SUHGRYãHWNêP�UL]LNi�QH]DSODWHQLD��UHJLRQiOQH�
UL]LNi� D� UL]LNi� QHSOQHQLD� ]iYl]NX�� $NpNR YHN� ]KRUãHQLH� ~YHURYHM� VFKRSQRVWL� SURWLVWUDQ\� P{åH�
YLHV �N�]YêãHQLX�~YHURYpKR�UL]LND��
=KRUãHQLH�UDWLQJX�
([LVWXMH�UL]LNR��åH�UDWLQJRYi�DJHQW~UD�P{åH�SR]DVWDYL ��]QtåL �DOHER�VWLDKQX �UDWLQJ�(PLWHQWD�D�åH�
WDNêWR�NURN�P{åH�QHJDWtYQH�RYSO\YQL �WUKRY~�KRGQRWX�D�REFKRGQ~�FHQX�1RWHV��
7UKRYp�UL]LNR�
7UKRYp�UL]LNR�MH�UL]LNR�VWUDW\�Y\SOêYDM~FH�]R�]PHQ\�WUKRYêFK�FLHQ�SUHGRYãHWNêP�]�G{YRGX�]PLHQ�
~URNRYêFK� VDG]LHE�� FLHQ� DNFLt�� FLHQ� NRPRGtW� D� FXG]tFK� PLHQ�� DNR� DM� SRK\EX� FLHQ� WRYDURY� D�
GHULYiWRY���
3UHYiG]NRYp�UL]LNR�
([LVWXMH� UL]LNR� VWUiW� NY{OL� QHYKRGQRVWL� DOHER� ]O\KDQLX� LQWHUQêFK� NRQDQt�� XGt�� V\VWpPRY� DOHER�
YRQNDMãtFK� XGDORVWt�� VS{VREHQêFK� þL� Xå� ~P\VHOQH� DOHER� QH~P\VHOQH� DOHER� VS{VREHQêFK�
SUtURGQêPL�VLODPL���
,QWHJUDþQp�UL]LNR�
,QWHJUiFLD�VSRORþQRVWL�,QYHVWNUHGLW�MH�D�EXGH�Yê]QDPQRX�Yê]YRX�SUH�6NXSLQX��$N�EXGH�LQWHJUiFLD�
QH~VSHãQi�DOHER�VL�EXGH�Y\åDGRYD �YLDF�þDVX��SR]RUQRVWL�PDQDåPHQWX�DOHER�LQp�]GURMH��NWRUp�QLH�
V~� Y� V~þDVQRVWL� RþDNiYDQp�� 6NXSLQD� QHEXGH� P{F � GRVLDKQX � V\QHUJLX� D� VSRORþQê� UDVWRYê�
SRWHQFLiO�� NWRUp� SUHGVWDYXM~� ]iNODG� HNRQRPLFNpKR� D� VWUDWHJLFNpKR� SULQFtSX� SUH� DNYL]tFLX�
VSRORþQRVWL�,QYHVWNUHGLW�VSRORþQRV RX�9%$*���
+RVSRGiUVNH�D�SROLWLFNp�SURVWUHGLH��XSDGDM~FH�ILQDQþQp�WUK\�
+RVSRGiUVNH�D�SROLWLFNp�SURVWUHGLH�Y�NUDMLQiFK��Y�NWRUêFK�MH�(PLWHQW�DNWtYQ\�DOHER�Pi�SUHYiG]N\��
DNR� DM� UR]YRM� VYHWRYpKR� KRVSRGiUVWYD� PDM~� ]iVDGQê� YSO\Y� QD� GRS\W� SR� VOXåEiFK� D� ILQDQþQêFK�
SURGXNWRFK� Y\YLQXWêFK� D� SRQ~NDQêFK� (PLWHQWRP�� +ODYQH� UR]YtMDM~FH� VD� WUKRYp� HNRQRPLN\�
VWUHGQHM� D� YêFKRGQHM� (XUyS\� D� MXKRYêFKRGQHM� (XUyS\� P{åX� RNUHP� LQpKR� SUHFKiG]D � YlþãtPL�
YêN\YPL� YêPHQQêFK� NXU]RY�� ]QHKRGQRWHQtP� PHQ\�� VSRPDOHQtP� UDVWX� FHONRYpKR� REMHPX�
SRVN\WRYDQêFK� ~YHURY�� ]QtåHQtP� SRåLDGDYLHN� QD� YRQNDMãLH� ILQDQFRYDQLH� D� GOKRGREHMãtP�
SRNOHVRP��þR�P{åH�PD �SRGVWDWQê�YSO\Y�QD�PH]LQiURGQp�RSHUiFLH�(PLWHQWD��
�
.RQNXUHQFLD�Y�UDN~VNRP�EDQNRYRP�VHNWRUH�
9� UDN~VNRP� EDQNRYRP� VHNWRUH� H[LVWXMH� REURYVNi� NRQNXUHQFLD�� SULþRP� Y� EXG~FQRVWL� VD� RþDNiYD�
MHM� DOãLH� ]RVLOQHQLH�� 7R�P{åH� ]QtåL � ]LVN\� D� VS{VREL � ]QtåHQLH� YR QH� GRVWXSQpKR� NDSLWiOX� SUH�
LQYHVWtFLH�(PLWHQWD��
5HJXODþQp�UL]LNR�
/HJLVODWtYD��DNR�DM�V~GQD�D�DGPLQLVWUDWtYQD�SUD[�Y�MXULVGLNFLiFK��Y�NWRUêFK�MH�(PLWHQW�DNWtYQ\��VD�
P{åH�QHSULD]QLYR�]PHQL �V�RK DGRP�QD�(PLWHQWD��
0HQRYp�UL]LNR�
.H åH�VD�]QDþQp�DNWtYD��SUHYiG]N\�D�]iND]QtFL�(PLWHQWD�QDFKiG]DM~�PLPR�(XUR]yQ\��(PLWHQW�MH�
Y\VWDYHQt�PHQRYêP�UL]LNiP��
5L]LNR�UHDOLWQpKR�WUKX� �
(PLWHQW�YODVWQt�PQRKR�QHKQXWH QRVWt��D�MH�SUHWR�Y\VWDYHQê�FHQRYêP�UL]LNiP�Y�UHDOLWQHM�REODVWL��
5L]LNRYp�IDNWRU\�NRQNUpWQH�VD�WêNDM~FH�VSRORþQRVWL�9%$*�
-H�PRåQp�� åH�9%$*�QHEXGH�~VSHãQi�YR�VYRMRP�RGYRODQt�YRþL�GD RYpPX�QDULDGHQLX� �WD[�RUGHU��
WêNDM~FHKR�VD�SODWLHE�GDQt�GYRFK�SOQH�]O~þHQêFK�GFpUVN\FK�VSRORþQRVWt�9%$*�]D�SUHGFKiG]DM~FH�
URN\��
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5L]LNRYp�IDNWRU\�WêNDM~FH�VD�1RWHV�
9ãHREHFQp�UL]LNi�Y] DKXM~FH�VD�QD�1RWHV�
5L]LNR�~URNRYHM�VDG]E\�
ÒURYH � ~URNRYHM� VDG]E\� QD� SH DåQêFK� D� NDSLWiORYêFK� WUKRFK�P{åH� GHQQH� NROtVD � D� VS{VRERYD �
]PHQX�KRGQRW\�1RWHV�QD�GHQQHM�Ei]H���
ÒYHURYp�UL]LNR� �
ÒYHURYp�UL]LNR�MH�UL]LNR�þLDVWRþQpKR�DOHER�FHONRYpKR�]O\KDQLD�(PLWHQWD�SUL�UHDOL]RYDQt�~URNRYêFK�
SODWLHE�DOHER�XPRURYDFtFK�VSOiWRN��NWRUp�V~�(PLWHQWL�SRYLQQt�]DSODWL �QD�]iNODGH�1RWHV���
5L]LNR�~YHURYpKR�UR]SW\OX�
ÒYHURYê� UR]SW\O� �FUHGLW� VSUHDG�� MH� PDUåD� VSODWQi� (PLWHQWRP� GUåLWH RYL� 1RWH� DNR� SUpPLD� ]D�
SUHY]DWp�~YHURYp�UL]LNR��,QYHVWRUL�GR�1RWHV�SUHYH]P~�UL]LNR�]PHQ\�~YHURYpKR�UR]SW\OX�(PLWHQWD���
+RGQRWHQLH��UDWLQJ��1RWHV�
5DWLQJ�1RWHV�QHPXVt�SULPHUDQH�RG]UNDG RYD �YãHWN\� UL]LNi� LQYHVWtFLH�GR� WDNêFKWR�1RWHV�D�P{åH�
E\ �SR]DVWDYHQê��]QtåHQê�DOHER�VWLDKQXWê��
5HLQYHVWLþQp�UL]LNR�
ÒURNRYi� VDG]ED� QD� YãHREHFQRP� WUKX� P{åH� NOHVQ~ � SRG� ~URNRY~� VDG]EX� 1RWH� SRþDV� VYRMKR�
REGRELD��D�Y�WDNRPWR�SUtSDGH�,QYHVWRUL�PRåQR�QHEXG~�VFKRSQt�UHLQYHVWRYD �KRWRYRV �XYR QHQ~�]�
1RWHV�VS{VRERP��NWRUê�E\�LP�SRVN\WRYDO�URYQDN~�QiYUDWQRV ���
5L]LNR�SUHGþDVQHM�VSlWQHM�N~S\�
.RQHþQp� SRGPLHQN\� SUtVOXãQHM� HPLVLH�1RWHV� �V� YêQLPNRX�1RWHV� UDG\� ���P{åX� XVWDQRYL � SUiYR�
]UXãHQLD�(PLWHQWRP��$N�E\�VL�(PLWHQW�FKFHO�XSODWQL �VYRMH�SUiYR�SRþDV�REGRELD�SRNOHVX�WUKRYêFK�
~URNRYêFK� VDG]LHE�� YêQRV\� ]tVNDQp� ]�XPRUHQLD� P{åX� E\ � QLåãLH�� DNR� VD� RþDNiYDOR� D� XPRUHQi�
QRPLQiOQD�KRGQRWD�1RWHV�P{åH�E\ �QLåãLD�DNR�N~SQD�FHQD�]D�1RWHV�]DSODWHQi�LQYHVWRURP���
5L]LNR�SH DåQpKR�WRNX�
9R�YãHREHFQRVWL��ãWUXNW~URYDQp�1RWHV�XPRå XM~�LVWê�SH DåQê�WRN��.RQHþQp�SRGPLHQN\�VWDQRYXM~��
]D�DNêFK�SRGPLHQRN��Y�DNp�GQL�D�Y�DNêFK�þLDVWNDFK�V~�~URN\�DOHER�XPRURYDFLH�þLDVWN\�SODWHQp��9�
SUtSDGH�� DN� VD� GRKRGQXWp� SRGPLHQN\� QHY\VN\WQ~�� VNXWRþQp� SH DåQp� WRN\� P{åX� E\ � RGOLãQp� RG�
WêFK��NWRUp�EROL�RþDNiYDQp����
5L]LNR�FHQ\�RSFLt�
5L]LNR�FHQ\�RSFLt� MH�RYSO\YQHQp�SUHGRYãHWNêP�FHQRX�D�QHVWiORV RX� UHOHYDQWQêFK�DNWtY�� LQGH[RY�
DOHER� LQHM� SRORåN\� �SRORåLHN�� �Ä5HOHYDQWQp� SRORåN\³��� UHDOL]DþQRX� FHQRX� QD� EXU]H� RSFLt��
]RVWiYDM~FLP� REGREtP� D� EH]UL]LNRYRX� ~URNRYRX� VDG]ERX�� 6LOQp� YêN\Y\� FHQ\� DOHER� QHVWiORV �
5HOHYDQWQêFK�SRORåLHN�P{åX�RYSO\YQL �FHQX�RSFLt���
0HQRYp�UL]LNR�±�UL]LNR�GHYt]RYpKR�NXU]X�
,QYHVWRUL� P{åX� E\ � Y\VWDYHQt� UL]LNX� QHSULD]QLYêFK� ]PLHQ� GHYt]RYêFK� NXU]RY� DOHER� UL]LNX�� åH�
SUtVOXãQp�~UDG\�]DYHG~�DOHER�]PHQLD�GHYt]RYp�NRQWURO\���
,QIODþQp�UL]LNR�
,QIODþQp� UL]LNR� MH� UL]LNR� EXG~FHKR� ]QHKRGQRWHQLD� SH D]t�� NWRUp� ]QLåXMH� VNXWRþQê� YêQRV� ]�
LQYHVWtFLH��
äLDGQ\�DNWtYQ\�OLNYLGQê�REFKRGQê�WUK�±�UL]LNR�SUHGDMD�SUHG�NRQHþQRX�VSODWQRV RX�
,QYHVWRUL�E\�VL�PDOL�E\ �YHGRPt�WRKR��åH�QLH�MH�PRåQp�]DLVWL ��DE\�VD�OLNYLGQê�VHNXQGiUQ\�WUK�SUH�
1RWHV�UR]YtMDO��DOHER��DN�VD�EXGH�Y\YtMD ��DE\�WDNêWR�WUK�SRNUDþRYDO��3UHWR�MH�PRåQp��åH�LQYHVWRUL�
QHEXG~�P{F �SUHGD �1RWHV�Y�åHODQRP�þDVH�DOHER�]D�åHODQ~�FHQX��9�QDMKRUãRP�SUtSDGH�MH�PRåQp��
åH�LQYHVWRUL�QHEXG~�P{F �Y{EHF�SUHGD �1RWHV�SUHG�LFK�VSODWQRV RX���
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5L]LNR�WUKRYHM�FHQ\�±�KLVWRULFNp�SOQHQLH�SUHK DG��
,QYHVWRUL�P{åX�E\ �Y\VWDYHQt�UL]LNX�QHJDWtYQHKR�YêYRMD�WUKRYHM�FHQ\�1RWHV��+LVWRULFNi�FHQD�1RWH�
E\�VD�QHPDOD�EUD �DNR�XND]RYDWH �EXG~FHKR�SOQHQLD�WDNpKRWR�1RWH���
.~SD�QD�~YHU�±�GOKRYp�ILQDQFRYDQLH�
$N� LQYHVWRU� SRXåLMH� QD� ILQDQFRYDQLH� DNYL]tFLH� 1RWHV� ~YHU� D� 1RWHV� QiVOHGQH� QHEXG~� ]DSODWHQp��
DOHER�DN�REFKRGQi�FHQD�]QDþQH�SRNOHVQH��MH�PRåQp��åH�LQYHVWRU�EXGH�PXVLH �þHOL �QLHOHQ�PRåQHM�
VWUDWH�VYRMLFK�LQYHVWtFLt��DOH�EXGH�PXVLH �DM�VSODWL �~YHU�D�]DSODWL �SUtVOXãQê�~URN���
7UDQVDNþQp�QiNODG\�SRSODWN\�
9HG DMãLH�QiNODG\�WêNDM~FH�VD�SUHGRYãHWNêP�N~S\�D�SUHGDMD�1RWHV�P{åX�]QDþQH�DOHER�~SOQH�]QtåL �
]LVNRYê�SRWHQFLiO�1RWHV���
&OHDULQJRYp�UL]LNR��
,QYHVWRUL�VD�PXVLD�VSROLHKD �QD�IXQNþQRV �UHOHYDQWQpKR�FOHDULQJRYpKR�V\VWpPX���
'DQH�
3RWHQFLiOQL� LQYHVWRUL� E\� PDOL� NRQWDNWRYD � VYRMLFK� YODVWQêFK� GD RYêFK� SRUDGFRY� ]D� ~þHORP�
SRUDGHQVWYD� RK DGRP� GD RYêFK� GRSDGRY� LQYHVWRYDQLD� GR� 1RWHV�� NWRUp� P{åH� E\ � RGOLãQp� RG�
GD RYHM� VLWXiFLH�QDþUWQXWHM�SUH� LQYHVWRURY�YãHREHFQH��2NUHP� WRKR��GD RYê� UHåLP� UHOHYDQWQê�SUH�
LQYHVWRUD�VD�P{åH�]PHQL �Y�QHSURVSHFK�GDQpKR�LQYHVWRUD��
=PHQD�]iNRQD�
=PHQ\�SUtVOXãQêFK�]iNRQRY��SUHGSLVRY�DOHER�UHJXODþQêFK�VWUDWpJLt�P{åX�PD �QHSULD]QLYê�~þLQRN�
QD�(PLWHQWD��1RWHV�D�LQYHVWRURY��
=YOiãWQH�UL]LNi�MHGQRWOLYêFK�]QDNRY�DOHER�NDWHJyULt�1RWHV�
.~SD�1RWHV�SULQiãD� LVWp�UL]LNi��NWRUp�VD�OtãLD�Y�]iYLVORVWL�RG�ãSHFLILNiFLH�D�W\SX�1RWHV��3UH�~þHO\�
SRSLVX� WDNêFKWR� ãSHFLILNiFLt�� W\SRY� D�UL]tN�� E\� PDO� LQYHVWRU� ]YiåL � D� UR]XPLH � UHOHYDQWQHM� þDVWL�
Ä5L]LNRYp�IDNWRU\³���
âWUXNW~URYDQp� 1RWHV� P{åX� SULQiãD � GRGDWRþQp� UL]LNi�� ,QYHVWtFLD� GR� 1RWHV�� SUL� NWRUêFK� SUpPLD�
DOHER� ~URN�� DOHER� NWRUêFK� LVWLQD� MH� XUþHQi� UHIHUHQFLRX� QD� MHGQX� DOHER� YLDF� KRGQ{W� FHQQêFK�
SDSLHURY��GOKRYêFK�ILQDQþQêFK�QiVWURMRY��IRQGRY��PLHQ��NRPRGtW��~URNRYêFK�VDG]LHE�DOHER�LQêFK�
LQGH[RY�DOHER�Y]RUFRY��þL� Xå�SULDPR�DOHER�QHSULDPR��P{åH�SULQiãD � ]QDþQp� UL]LNi�QHV~YLVLDFH�V�
SRGREQêPL� LQYHVWtFLDPL� GR� REY\NOpKR� GOKRYpKR� FHQQpKR� SDSLHUD�� YUiWDQH� UL]tN�� åH� Y\SOêYDM~FD�
~URNRYi�VDG]ED�EXGH�QLåãLD�DNR�YêQRV�]�REY\NOpKR�GOKRYpKR�FHQQpKR�SDSLHUD�Y�WRP�LVWRP�þDVH��
D�DOHER�åH�LQYHVWRU�E\�PRKRO�VWUDWL �FHO~�DOHER�YH N~�þDV �LVWLQ\�VYRMLFK�1RWHV��
,QYHVWtFLD�GR�2SþQêFK� OLVWRY� �:DUUDQWV�� D�&HUWLILNiWRY�VSRMHQêFK� V�DNWtYDPL�DOHER� UHIHUHQþQêPL�
Ei]DPL�P{åH�SULQLHV �Yê]QDPQp�UL]LNi��NWRUp�QLH�V~�VSRMHQp�V�LQYHVWtFLDPL�GR�REY\NOêFK�FHQQêFK�
SDSLHURY�� DNR� QDSUtNODG� GOKRYp� FHQQp� SDSLHUH� DOHER� NPH RYp� FHQQp� SDSLHUH� �HTXLW\� VHFXULWLHV���
YUiWDQH� DOH� QLH� YêOXþQH� UL]tN� VWDQRYHQêFK� Y� Ä5L]LNRYêFK� IDNWRURFK� ±� 2SþQêFK� OLVWRFK� D�
&HUWLILNiWRY³�SRStVDQêFK�QLåãLH��
1RWHV� UDG\� �� V~� WUYDOp� D�GUåLWHOLD� E\� VL� PDOL� E\ � YHGRPt�� åHEXG~�PXVLH � ]QiãD � ILQDQþQp� UL]Ni�
LQYHVWRYDQLD� GR� QLFK� QD� QHXUþLW~� GREX�� ÒURN� YR� Y] DKX� N� 1RWHV� UDG\� �� VD� QH]Y\ãXMH� D�EXGH�
Y\SODWHQê� (PLWHQWRP� LED� ]�5R]GH RYDFtFK� IRQGRY� �'LWULEXWDEOH� )XQGV�� Y�GRVWXSQRP� UR]VDKX��
,QYHVWRUL� E\� VL� PDOL� E\ � YHGRPt� WRKR�� åH� DM� Y�SUtSDGH�� DN� E\� EROL� GRVWDWRþQp� SURVWULHGN\�
Y�5R]GH RYDFtFK�IRQGRFK��(PLWHQW�QHEXGH�RNUHP�XUþLWêFK�SUtSDGRY�SRYLQQê�Y\SODWL �~URN\��
����6~KUQ�WêNDM~FL�VD�(PLWHQWD�
9ãHREHFQp�~GDMH�
9%$*� MH� DNFLRYi� VSRORþQRV � �$NWLHQJHVHOOVFKDIW�� ]DORåHQi� Y�V~ODGH� V�SUiYQ\P� SRULDGNRP�
5DN~VND� D� ]DStVDQi� Y� UDN~VNRP�5HJLVWUL� VSRORþQRVWt� �)LUPHQEXFK�� SRG� Qi]YRP�gVWHUUHLFKLVFKH�
9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�� UHJLVWUDþQp� þtVOR� �������S�� )XQJXMH�� RNUHP� LQpKR�� SRG�
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REFKRGQêP�Qi]YRP�Ä9%$*³��3UtVOXãQê�UHJLVWURYê�V~G�MH�2EFKRGQê�V~G�9LHGH ��+DQGHOVJHULFKW�
:LHQ���-HM�VtGOR�MH�QD�3HUHJULQJDVVH����$������9LHGH ��5DN~VNR��2G���M~OD������EXGH�MHM�VtGOR�QD�
.ROLQJDVVH�����$������9LHGH ��5DN~VNR���
3UHGVWDYHQVWYR� �9RUVWDQG�� VSRORþQRVWL� 9%$*� SR]RVWiYD� ]� SLDWLFK� þOHQRY�� 'R]RUQi� UDGD�
�$XIVLFKWVUDW��Pi�GYDGVD MHGHQ�þOHQRY��VHGHP�]�QLFK�V~�]iVWXSFRYLD�UDG\�]DPHVWQDQFRY��
$NFLRYê�NDSLWiO�
9\GDQê� DNFLRYê� NDSLWiO� VSRORþQRVWL�9%$*� MH� YR� YêãNH� ���������������(85� D� MH� UR]GHOHQê� QD�
�����������DNFLt�QD�GRUXþLWH D�V�QRPLQiOQRX�KRGQRWRX�NDåGHM�DNFLH�YR�YêãNH������(85�N�GiWXPX�
WRKWR�SURVSHNWX��
$NFLRQiUL� V�KODVRYDFtPL� SUiYDPL� VSRORþQRVWL� 9%$*� V~� 9RONVEDQNHQ� +ROGLQJ� UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ����������VNXSLQD�'=�%$1.��������SOXV�MHGQD�DNFLD���
VNXSLQD� (5*2� �9LFWRULD� LQVXUDQFH�� ��������� 5DLIIHLVHQ� =HQWUDOEDQN� gVWHUUHLFK�
$NWLHQJHVHOOVFKDIW��������D�RVWDWQt�DNFLRQiUL���������
)LQDQþQp�LQIRUPiFLH�
)LQDQþQp� LQIRUPiFLH� XYHGHQp� QLåãLH� V~� SUHY]DWp� ]� DXGLWRYDQêFK� NRQVROLGRYDQêFK� ILQDQþQêFK�
YêND]RY�VSRORþQRVWL�9%$*�]D�URN�NRQþLDFL�����GHFHPEUD�������
�
6XP\�Y�WLVtFRFK�(85� �
$NWtYD�FHONRP� �����������
ýLVWê�~URNRYê�YêQRV� ��������
=LVN�SUHG�]GDQHQtP�]D�GDQê�URN� ��������
=LVN�]D�GDQê�URN�SR�]GDQHQt� ��������
ýLVWê� ]LVN� SR� RGSRþtWDQt� PLQRULWQêFK�
SRGLHORY�DNFLt�

��������
' D����QRYHPEUD������Y\GDOL�(PLWHQW��VSRORþQRV �.RPPXQDONUHGLW�D�5DN~VND�UHSXEOLND�VSRORþQp�
Y\KOiVHQLH�� SRG D� NWRUpKR� 5DN~VND� UHSXEOLND� V~KODVLOD� V�N~SRX� YãHWNêFK� DNFLt� (PLWHQWD�
Y�VSRORþQRVWL� .RPPXQDONUHGLW�� D� WR� ]D� N~SQX� FHQX� YR� YêãNH� ���� (85�� 2NUHP� WRKR� (PLWHQW�
V~KODVLO�V�WêP��åH�XStãH�~þDVWLQQp�LPDQLH��Ä3DUWL]LSDWLRQVNDSLWDO³��W�M��GUXK�LPDQLD�UDG\����NWRUp�MH�
SUHGStVDQp� SUH� ~þHO\� V~YLVLDFH� V� UHJXOiFLRX� EiQN�� VSRORþQRVWL� .RPPXQDONUHGLW�� D�WR� Y�FHONRYHM�
YêãNH� � �������������� (85�� VSROX� V�~URNRP� YR� YêãNH� ��� S�D�� SRGPLHQHQêP� GRVWDWRþQêP�
GRVLDKQXWêP�URþQêP�]LVNRP�VSRORþQRVWL�.RPPXQDONUHGLW��ÒþDVWLQQp�LPDQLH�MH�WUYDOp�D�P{åH�E\ �
VSODWHQp� VSRORþQRV RX� .RPPXQDONUHGLW� OHQ� Y�V~ODGH� V�SRVWXSRP� Y] DKXM~FRP� VD� N�]QtåHQLX�
DNFLRYpKR� NDSLWiOX� DOHER� VSODWHQtP� ~þDVWQLQQpKR� NDSLWiOX� Y�V~ODGH� V�UDN~VN\P� %DQNRYêP�
]iNRQRP��DYãDN��Y�NDåGRP�SUtSDGH�QLH�VN{U�DNR�Sl �URNRY�SR�Y\GDQt�~þDVWLQQpKR�NDSLWiOX��2NUHP�
WRKR� (PLWHQW� SRVN\WQH� ãWDQGDUGQp� Y\KOiVHQLD� D�]iUXN\�� DYãDN� V�REPHG]HQtP� QD� VXPX� YR� YêãNH�
������������ (85� D�WLHå� V�REPHG]HQtP� QD� þDV� Y] DKXM~FL� VD� QD� PLQXOp� SRGPLHQHQp� ]iYl]N\��
������� DNFLt� VSRORþQRVWL� .RPPXQDONUHGLW� Y�VSRORþQRVWL� 'H[LD� .RPPXQDONUHGLW� %DQN� EXGH�
SUHGDQêFK� VSRORþQRVWL� 'H[LD� ]D� VXPX� ���� (85�� 9� G{VOHGNX� SUHYRGX� DNFLt� Y�VSRORþQRVWL�
.RPPXQDONUHGLW� (PLWHQW� Y� V~þDVQRVWL� SUHKRGQRFXMH� VYRMX� REFKRGQ~� SROLWLNX� YR� Y] DKX�
N�YHUHMQêP�ILQDQFLiP��.�����M~QX������EROD�FHONRYi�VXPD�Y\Ni]DQi�Y�(PLWHQWRYHM�QHDXGLWRYDQHM�
V~YDKH� YR� YêãNH� ��������������� (85�� ]�þRKR� VD� VXPD� YR� YêãNH� ��������������� Y] DKXMH� QD�
VSRORþQRV �.RPPXQDONUHGLW��3UH�EOLåãLH�LQIRUPiFLH�SR]UL�þDV �Ä���3UHK DG�R�(PLWHQWRYL�±�KLVWyULD�
REFKRGQHM� þLQQRVWL� D�YêYRMD� REFKRGQHM� þLQQRVWL� VSRORþQRVWL� 9%$*� ±� SRVOHGQê� YêYRM³� �Ä���
'HVFULSWLRQ� RI� WKH� ,VVXHU� ±� %XVLQHVV� KLVWRU\� DQG� EXVLQHVV� GHYHORSPHQW� RI� 9%$*� �� 5HFHQW�
GHYHORSPHQWV´���
6SUiYD� ]D� WUHWt� ãWYU URN������ ]DK D� SRãNRGHQLH�GREUpKR�PHQD� SRGVNXSLQ\�.RPPXQDONUHGLW� YR�
YêãNH� ���� PLOLyQRY� (85�� D�WR� SRG� QDGSLVRP� ÄRVWDWQp� EHåQp� YêGDYN\³�� 6SRORþQRV � 9%$*�
XYDåXMH�QDG�Y\GDQtP�~þDVWLQQpKR�NDSLWiOX�SRG D������RGV����UDN~VNHKR�EDQNRYpKR�]iNRQD��=iNRQ�
R�EDQNRYHM� þLQQRVWL�� GR� FHONRYHM� YêãN\� GR� �� PLOLDUG\� (85�� NWRUê� EXGH� Y�FHORVWL� XStVDQê�
5DN~VNRX� UHSXEOLNRX� Y�V~ODGH� V�IHGHUiOQ\P� ]iNRQRP�R�RSDWUHQLDFK� QD� ]DEH]SHþHQLH� VWDELOL]iFLH�
ILQDQþQpKR�WUKX��%XQGHVJHVHW]��EHU�0D�QDKPHQ�]XU�6LFKHUXQJ�GHU�6WDELOLWlW�GHV�)LQDQ]PDUNWHV���
9DOQp� ]KURPDåGHQLH� DNFLRQiURY� (PLWHQWD� G D� ��� GHFHPEUD� ����� UR]KRGOR� R�VSOQRPRFQHQt�
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SUHGVWDYHQVWYD� �VR�V~KODVRP�GR]RUQHM� UDG\��Y\GD �~þDVWLQQê�NDSLWiO� GR�SLDWLFK� URNRY�RG�SULMDWLD�
UR]KRGQXWLD��
2EFKRGQê�SUHK DG�
9%$*�MH�XQLYHU]iOQD�EDQND�D�SRQ~ND�EDQNRYp�VOXåE\�V~NURPQêP�NOLHQWRP��ILUHPQêP�NOLHQWRP��
NOLHQWRP� ]� YHUHMQpKR� VHNWRUD� D� LFK� SDUWQHURP�� QDMPl� UDN~VNHM�9RONVEDQNHQ� �NUHGLWQp� REFKRGQp�
SRGQLN\�� Y� 5DN~VNX�� QD� 6ORYHQVNX�� Y� ýHVNHM� UHSXEOLNH�� 0D DUVNX�� 6ORYLQVNX�� &KRUYiWVNX��
5XPXQVNX��%RVQH�D�+HUFHJRYLQH��6UEVNX��QD�&\SUH��Y�1HPHFNX��3R VNX��QD�8NUDMLQH�D�0DOWH��9�
G{VOHGNX�(PLWHQWRYKR�SUHYRGX�MHKR�DNFLt�Y�.RPPXQDONUHGLW��SR]UL�Y\ããLH��YãDN�&\SUXV�SUHVWDQH�
E\ �KODYQêP�WUKRP��
ýLQQRVWL�VSRORþQRVWL�9%$*�V~�RUJDQL]RYDQp�Y�WêFKWR�REFKRGQêFK�GLYt]LiFK��

�� NRUSRUDþQi��
�� PDORREFKRGQi��
�� SRNODGQLþQi��
�� UHDOLWQi��D�
�� YHUHMQp� ILQDQFLH�� (PLWHQW� Y�V~þDVQRVWL� SUHKRGQRFXMH� VYRMX� REFKRGQ~� SROLWLNX� YR� Y] DKX�

N�YHUHMQêP� ILQDQFLiP�� D�WR� ]�G{YRGX� SUHGDMD� MHKR� DNFLt� Y�VSRORþQRVWL� .RPPXQDONUHGLW��
SR]UL� þDV � Ä��� 3UHK DG� R� (PLWHQWRYL� ±� KLVWyULD� REFKRGQHM� þLQQRVWL� D�YêYRMD� REFKRGQHM�
þLQQRVWL� VSRORþQRVWL�9%$*�±�SRVOHGQê� YêYRM³� �Ä���'HVFULSWLRQ�RI� WKH� ,VVXHU� ±�%XVLQHVV�
KLVWRU\�DQG�EXVLQHVV�GHYHORSPHQW�RI�9%$*���5HFHQW�GHYHORSPHQWV´���

�
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6ORYHQLDQ�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH�
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�WR�WKH�3URVSHFWXVHV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�RULJLQDO�VXPPDU\��

1DVOHGQML�SUHYRG�L]YLUQHJD�SRY]HWND�MH�SRVHEHQ�GRNXPHQW��NL�MH�SULORåHQ�N�3URVSHNWRP��7D�GRNXPHQW�QL�VHVWDYQL�GHO�3URVSHNWRY�LQ�JD�QL�RGREULOD�)0$��)0$�WXGL�QL�SUHJOHGDOD�QMHJRYH�NRQVLVWHQWQRVWL��VNODGQRVWL��]�L]YLUQLP�SRY]HWNRP��
�
���,=9/(ý(.�352*5$0$�
7D�SRY]HWHN�MH�WUHED�EUDWL�NRW�XYRG�Y�SURVSHNW�LQ�YODJDWHOM�QDM�SUHG�YVDNR�RGORþLWYLMR�]D�YODJDQMH�Y�
YUHGQRVWQH� SDSLUMH� SUHJOHGD� FHORWHQ� SURVSHNW� LQ� WXGL� GRNXPHQWH�� NL� VR� SULORåHQL� NRW� UHIHUHQFD��
9ODJDWHOM�PRUD� ]DWR� SD]OMLYR� SUHEUDWL� FHORWHQ�3URVSHNW� LQ� YVDND� QMHJRYD� RGORþLWHY� R� YODJDQMX� Y�
9UHGQRVWQH�SDSLUMH� L]GDQH�QD�SRGODJL�3URJUDPD�PRUD� WHPHOMLWL� QD�SUHXþLWYL� WHJD�3URVSHNWD�� NRW�
FHORWH�� YNOMXþQR� ]� NRQVROLGLUDQLPL� ILQDQþQLPL� L]ND]L� ,]GDMDWHOMD�� ]DGHYDPL� UD]ORåHQLPL� SRG�
ª'HMDYQLNL� WYHJDQMD©� LQ� Y� ]YH]L� V� 3RJRML� NDWHUHNROL� SRVDPH]QH� 7UDQãH� 9UHGQRVWQLK� SDSLUMHY�� ]�
YHOMDYQLPL� .RQþQLPL� SRJRML�� ,]GDMDWHOM� ER� FLYLOQRSUDYQR� RGJRYRUHQ� Y� ]YH]L� V� SRY]HWNRP� WHJD�
3URVSHNWD�� YNOMXþQR� V� SUHYRGRP� SRY]HWND�� YHQGDU� VDPR� þH� QL� SRY]HWHN� ]DYDMDMRþ�� QHWRþHQ� DOL�
QHVNODGHQ�� NDGDU� VH� EHUH� ]� GUXJLPL� GHOL� WHJD� 3URVSHNWD�� 9� SULPHUX�� GD� ERGR� QD� VRGLãþH� YORåHQL�
]DKWHYNL�� NL� WHPHOMLMR� QD� LQIRUPDFLMDPL� Y� WHP�3URVSHNWX� VH� ODKNR� SR� QDFLRQDOQL� ]DNRQRGDML� GUåDY�
(YURSVNHJD�JRVSRGDUVNHJD�SURVWRUD�RG�YODJDWHOMD��NL�QDVWRSD�NRW�WRåQLN�]DKWHYD��GD�NULMH�VWURãNH�
SUHYRGD�WHJD�3URVSHNWD�SUHG�]DþHWNRP�VRGQHJD�SRVWRSND��9�WHP�SRY]HWNX�LPDMR�SRVDPH]QL�L]UD]L�
Y�3RJRMLK�]D�VSRGDM�QDYHGHQH�YUHGQRVWQH�SDSLUMH�QDVOHGQML�SRPHQ��UD]HQ�þH�QL�GUXJDþH�QDYHGHQR��
����3URJUDP�2EOLND�YUHGQRVWQLK�
SDSLUMHY��

9UHGQRVWQL� SDSLUML� VH� ODKNR� L]GDMR� VDPR� Y� SULQRVQLãNL� REOLNL�
�ª3ULQRVQLãNL�YUHGQRVWQL�SDSLUML©����
�
=D�YVDNR�VHULMR�DOL�WUDQãR�YUHGQRVWQLK�SDSLUMHY��NRW�XVWUH]D��ER�
QD� ]DþHWNX� RE� L]GDML� L]GDQ�=DþDVQL� JOREDOQL� YUHGQRVWQL� SDSLU�
�ª7HPSRUDU\� *OREDO� 1RWH©��� NL� ER� ]DPHQOMLY� ]D� 7UDMQL�
JOREDOQL� YUHGQRVWQL� SDSLU� �ª3HUPDQHQW� *OREDO� 1RWH©�� RE�
SUHGORåLWYL� SRWUGLOD� �FHUWLILNDFLML�� R� QHDPHULãNHP� ODVWQLãWYX� ]�
PDWHULDOQLPL� SUDYLFDPL�� NRW� ]DKWHYDMR� SUHGSLVL� DPHULãNHJD�
)LQDQþQHJD� PLQLVWUVWYD� �ª8�6�7UHDVXU\� 5HJXODWLRQV©��� LQ� Y�
VNODGX� V� 3UDYLOQLNRP� '�� þH� LPDMR� WDNãQL� YUHGQRVWQL� SDSLUML�
]DþHWQR� ]DSDGORVW� YHþ� NRW� HQR� OHWR� LQ� VR� L]GDQL� Y� VNODGX� V�
3UDYLOQLNRP� '� �NRW� MH� RSUHGHOMHQR� ]JRUDM� SUL� 2PHMLWYDK� SUL�
SURGDML� �ª6HOOLQJ� 5HVWULFWLRQV©��� 6LFHU� ER� WDNãQD� WUDQãD�
SUHGVWDYOMHQD�V�7UDMQLP�JOREDOQLP�YUHGQRVWQLP�SDSLUMHP�EUH]�
REUHVWQLK� NXSRQRY�� 'RNRQþQL� YUHGQRVWQL� SDSLUML� LQ� REUHVWQL�
NXSRQL�QH�ERGR�L]GDQL��
�

.OLULQãNL�VLVWHPL�� &OHDUVWUHDP�� /X[HPERXUJ�� &OHDUVWUHDP� )UDQNIXUW�� (XURFOHDU��
DOL�2H.%�'XQDM� LQ� Y� ]YH]L� ]� YVDNR� VHULMR� WXGL�GUXJ� NOLULQãNL�
VLVWHP�� NRW� VH� GRJRYRULMR� ,]GDMDWHOM�� NRQNUHWQL� ILVNDOQL� DJHQW�
�ª)LVNDOQL� DJHQW©�� DOL� SODþLOQL� DJHQW� �ª3ODþLOQL� DJHQW©�� LQ�
3RVUHGQLN��
�

9DOXWH�� 2E� L]SROQMHYDQMX� YVHK� ]DGHYQLK� SUDYQLK� DOL� UHJXODWLYQLK�
RPHMLWHY��]DNRQRY��SUHGSLVRY�LQ�GLUHNWLY�VH�9UHGQRVWQL�SDSLUML�
ODKNR�L]GDMR�Y�YVDNL�YDOXWL��R�NDWHUL�VH�GRJRYRULMR�,]GDMDWHOM�LQ�
3RVUHGQLNL�Y�NRQNUHWQHP�SRVOX��
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'RVSHORVWL�� 7DNãQL� URNL� GRVSHORVWL�� NRW� MLK� GRJRYRULMR� ,]GDMDWHOM�� 3ODþLOQL�

DJHQW� LQ� 3RVUHGQLN� Y� NRQNUHWQHP� SRVOX�� V� SRJRMHP�� GD� VR�
YUHGQRVWQL� SDSLUML� Y� VNODGX� V� WDNLPL� PLQLPDOQLPL� DOL�
PDNVLPDOQLPL� URNL� GRVSHORVWL�� NRW� MLK� GRYROMXMHMR� DOL�
]DKWHYDMR� ]DNRQL�� SUHGSLVL�XUHGEH� LQ� GLUHNWLYH�� NL� YHOMDMR� ]D�
,]GDMDWHOMD��9UHGQRVWQL�SDSLUML�5D]UHGD���VR�YUHGQRVWQL�SDSLUML�
EUH]� GRVSHWMD�� 'RGDWQL� NDSLWDOVNL� YUHGQRVWQL� SDSLUML� LQ�
3RGUHMHQL�GRGDWQL�NDSLWDOVNL�YUHGQRVWQL�SDSLUML��ª6XERUGLQDWHG�
6XSSOHPHQWDU\�&DSLWDO�1RWHV©��ERGR�LPHOL�QDMPDQMãR�URþQRVW�
�GRVSHORVW�� RVHP� OHW�� 3RGUHMHQL� NDSLWDOVNL� YUHGQRVWQL� SDSLUML�
ERGR�LPHOL�QDMPDQMãR�URþQRVW�SHW�OHW��LQ�.UDWNRURþQL�SRGUHMHQL�
NDSLWDOVNL�YUHGQRVWQL�SDSLUML�QDMPDQMãR�URþQRVW�GYH�OHWL��YVL�WL�
SRJRML�VR�GRORþHQL�Y�3RJRMLK�R�YUHGQRVWQLK�SDSLUMLK���
�

'HQRPLQDFLMD�� 9UHGQRVWQL� SDSLUML� ERGR� Y� WDNãQLK� GHQRPLQDFLMDK�� NRW� MLK�
GRORþDMR�NRQNUHWQL�.RQþQL�SRJRML��ª)LQDO�7HUPV©���
�

9UHGQRVWQL�SDSLUML�V�ILNVQR�
REUHVWQR�PHUR��

2EUHVWL� SR� ILNVQL� REUHVWQL� PHUL� ERGR� SODþOMLYH� ]D� QD]DM� QD�
WDNãQL� SRGODJL� LQ� Y� WDNãQHP� URNX�� URNLK�� NRW� GRORþDMR�
NRQNUHWQL�.RQþQL�SRJRML��
�

9UHGQRVWQL�SDSLUML�]�
GUVHþR�REUHVWQR�PHUR��

9UHGQRVWQL� SDSLUML� ]� GUVHþR� REUHVWQR� PHUR� �ª)ORDWLQJ� 5DWH�
1RWHV©�� ERGR� SULQDãDOL� REUHVWL�� NL� VR� SRVHEHM� GRORþHQH� ]D�
YVDNR�VHULMR�LQ�GRJRYRUMHQH�PHG�,]GDMDWHOMHP�LQ�3RVUHGQLN�L���
XVNODMHQH� ]� XVWUH]QR� PDUåR�� NRW� GRORþDMR� NRQNUHWQL� � .RQþQL�
SRJRML��
�

%UH]NXSRQVNL�YUHGQRVWQL�
SDSLUML���

%UH]NXSRQVNL� YUHGQRVWQL� SDSLUML� �ª=HUR� &RXSRQ� 1RWHV©�� VH�
ODKNR� L]GDMR� Y� QRPLQDOQHP� ]QHVNX� DOL� ]� GLVNRQWRP� QD� WD�
]QHVHN�LQ�QH�SULQDãDMR�REUHVWL��
�

9UHGQRVWQL�SDSLUML�V�
VSUHPHQOMLYR�YUHGQRVWMR�
NXSRQD��

.RQþQL� SRJRML�� NL� VR� L]GDQL� ]D� YVDNR� L]GDMR� 9UHGQRVWQLK�
SDSLUMHY� V� VSUHPHQOMLYR� YUHGQRVWMR� � NXSRQD� �ª9DULDEOH�
&RXSRQ� $PRXQW� 1RWHV©�� SRVHEHM�� ERGR� GRORþLOL� SRGODJR� ]D�
L]UDþXQ� SODþOMLYLK� ]QHVNRY� REUHVWL�� NL� VH� ODKNR� QDQDãDMR� QD�
GHOQLFR��GROåQLãNL�LQVWUXPHQW��VNODG��LQGHNV��EODJR��WHUPLQVNR�
SRJRGER��YDOXWR� DOL� IRUPXOR�DOL� NRãDULFR� OH�WHK�� DOL� GUXJR��þH�
WDNR�GRORþDMR�NRQNUHWQL�.RQþQL�SRJRML��
�

2EUHVWQD�REGREMD�LQ�
REUHVWQH�PHUH��

'ROåLQD� REUHVWQLK� REGRELM� ]D� YUHGQRVWQH� SDSLUMH� LQ� XVWUH]QD�
REUHVWQD� PHUD�� DOL� QDþLQ� L]UDþXQD� REUHVWL�� VH� ODKNR� REþDVQR�
UD]OLNXMH�DOL�SD� MH�QHVSUHPHQMHQD�]D�YVDNR�VHULMR��9UHGQRVWQL�
SDSLUML� LPDMR� ODKNR� QDMYHþMR� REUHVWQR� PHUR�� QDMPDQMãR�
REUHVWQR� PHUR� DOL� REH�� =DUDGL� XSRUDEH� REUHVWQLK� REGRELM� ]D�
L]UDþXQ� REUHVWL� SULQDãDMR� YUHGQRVWQL� SDSLUML� REUHVWL� SR�
UD]OLþQLK� VWRSQMDK� Y� LVWHP� REUHVWQHP� REGREMX�� 9VH� WH�
LQIRUPDFLMH�VH�GRORþLMR�Y�XVWUH]QLK�.RQþQLK�SRJRMLK��
�

1DNXSQL�ERQL�LQ�
&HUWLILNDWL��

,]GDMDWHOM� ODKNR�REþDVQR� L]GD�1DNXSQH�ERQH� LQ� ª&HUWLILNDWH©��
NDNUãQH� NROL� YUVWH� QD� NDWHULNROL� WHPHOMQL� �LQVWUXPHQW��� PHG�
GUXJLP� WXGL� LQGHNVH�� NDSLWDO�� GROJ�� YDOXWH�� EODJR�� WHUPLQVNH�
SRJRGEH�� REUHVWQH� PHUH� �DOL� NRãDULFH� OH�WHK��� NL� VR� ERGLVL�
XYUãþHQH� QD� RUJDQL]LUDQH� WUJH� DOL� QH�� LQ� YVDNUãQH� GUXJH�
1DNXSQH�ERQH�DOL�&HUWLILNDWH��ª1DNXSQL�ERQL�DOL�&HUWLILNDWL©��
�
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1DNXSQL�ERQL�VR�ODKNR�WDNH�YUVWH�NRW�VR�RELþDMQL�Y�(YURSL�DOL�
$PHULNL�DOL�GUXJH�YUVWH�L]UDEH�LQ�VR�ODKNR�SRUDYQDQL�Y�GHQDUMX�
DOL� Y� QDUDYL� �ªIL]LþQR©��� &HUWLILNDWL� VR� ODKNR� Y� GRORþHQLK�
SULPHULK� NUDWNRURþQL� &HUWLILNDWL� DOL� GROJRURþQL� &HUWLILNDWL� LQ�
VH�SRUDYQDMR�Y�GHQDUMX��
�

9UHGQRVWQL�SDSLUML�V�
VSUHPHQOMLYR�RGNXSQR�
YUHGQRVWMR��
�

.RQþQL� SRJRML�� NL� VR� L]GDQL� ]D� YVDNR� L]GDMR� 9UHGQRVWQLK�
SDSLUMHY� V� VSUHPHQOMLYR� RGNXSQR� YUHGQRVWMR� �ª9DULDEOH�
5HGHPSWLRQ�$PRXQW�1RWHV©���SRVHEHM��ERGR�GRORþLOL�SRGODJR�
]D�L]UDþXQ�SODþOMLYLK�RGNXSQLK�YUHGQRVWL��NL�VH�ODKNR�QDQDãDMR�
QD�GHOQLFR��GROåQLãNL� LQVWUXPHQW�� VNODG�� LQGHNV�� EODJR�� YDOXWR�
DOL� IRUPXOR� DOL� NRãDULFR� OH�WHK�� DOL� GUXJR�� þH� WDNR� GRORþDMR�
NRQNUHWQL�.RQþQL�SRJRML��
�

2GNXS�� 9UHGQRVWQH� SDSLUMH�� UD]HQ� 9UHGQRVWQH� SDSLUMH� 5D]UHGD� ��� MH�
PRåQR� RGNXSLWL� SR� LPHQVNL� �DW� SDU�� DOL� WDNãQL� GUXJL� RGNXSQL�
YUHGQRVWL� �NL� MH� QDYHGHQD� V� IRUPXOR� DOL� GUXJDþH��� NRW� ER�
GRORþHQR�Y�NRQNUHWQLK�.RQþQLK�SRJRMLK���
�

2EURþQL�RGNXS�� .RQþQL� SRJRML� ODKNR� GRORþDMR�� GD� MH� 9UHGQRVWQH� SDSLUMH�
PRJRþH�RGNXSLWL�Y�GYHK�DOL�YHþ�REURNLK�Y� WDNãQLK�]QHVNLK� LQ�
URNLK��NRW�MH�QDYHGHQR�Y�.RQþQLK�SRJRMLK��
�

3UHGþDVQL�RGNXS�� ýH�QL�GUXJDþH�GRORþHQR�SRG�WRþNR�ª3UHGþDVQL�RGNXS�SR�L]ELUL�
,]GDMDWHOMD� DOL� ,PHWQLNRY� YUHGQRVWQLK� SDSLUMHY©�� ODKNR�
9UHGQRVWQH� SDSLUMH�� UD]HQ� 9UHGQRVWQH� SDSLUMH� 5D]UHGD� ���
RGNXSL� ,]GDMDWHOM� SUHG� GRVSHORVWMR� VDPR� ]DUDGL� GDYþQLK�
UD]ORJRY� DOL� Y� SULPHUX� RNROLãþLQ� Y� ]YH]L� ]� GDYþQLPL� UD]ORJL��
DOL� Y� SULPHUX� VSUHPHPEH� ]DNRQRGDMH�� SUHQHKDQMHP� KHGJLQJD�
DOL�]YLãDQMD�VWURãNRY�KHGJLQJD��þH�MH�WDNR�GRORþHQR�Y�.RQþQLK�
SRJRMLK��
�

� 9UHGQRVWQL� SDSLUML� 5D]UHGD� �� ODKNR� ,]GDMDWHOM� RGNXSL� L]�
GDYþQLK� UD]ORJRY� DOL� þH� VH� VSUHPHQL� DOL� SRVODEãD� PRåQRVW�
,]GDMDWHOMD�� GD� Y� VNODGX� ]� $YVWULMVNLPL� EDQþQLPL� SUHGSLVL�
SULSLãH� 9UHGQRVWQH� SDSLUMH� 5D]UHGD� �� N� VYRMLP� ODVWQLP�
VUHGVWYRP� Y� QDPHQH� NDSLWDOVNH� XVWUH]QRVWL� Y� $YVWULML� QD�
NRQVROLGLUDQL�RVQRYL��
�

3UHGþDVQL�RGNXS�SR�L]ELUL�
,]GDMDWHOMD�DOL�,PHWQLNRY�
YUHGQRVWQLK�SDSLUMHY��

.RQþQL� SRJRML�� NL� VR� L]GDQL� ]D� YVDNR� L]GDMR� 9UHGQRVWQLK�
SDSLUMHY�� ERGR� GRORþLOL�� DOL� MH� PRåQR� WH� YUHGQRVWQH� SDSLUMH�
RGNXSLWL� SUHG� QDYHGHQLP� URNRP� GRVSHORVWL� SR� L]ELUL�
,]GDMDWHOMD��Y�FHORWL�DOL�GHOQR��LQ�DOL��UD]HQ�9UHGQRVWQH�SDSLUMH�
5D]UHGD� ��� ,PHWQLNRY� YUHGQRVWQLK� SDSLUMHY�� LQ�DOL� LPD�
,]GDMDWHOM�,PHWQLNL� ]D� WH�9UHGQRVWQH� SDSLUMH� ãH� NDNãQR� GUXJR�
RSFLMR� QD� YROMR�� LQ� þH� OH�WD� REVWDMD�� NDNãQL� SRJRML� YHOMDMR� ]D�
WDNãHQ�RGNXS�LQ�DOL�GUXJR�RSFLMR���
�
=D�3RGUHMHQH�NDSLWDOVNH�YUHGQRVWQH�SDSLUMH�QMLKRY�,PHWQLN�QH�
ER� LPHO� PRåQRVWL� �RSFLMH�� RGNXSD� Y� SUYLK� SHWLK� OHWLK�� ]D�
.UDWNRURþQH�3RGUHMHQH�NDSLWDOVNH�YUHGQRVWQH�SDSLUMH�SD�QH�Y�
SUYLK� GYHK� OHWLK� QMLKRYHJD� REGREMD�� ]D� 'RGDWQH� NDSLWDOVNH�
YUHGQRVWQH� SDSLUMH� LQ� 3RGUHMHQH� GRGDWQH� NDSLWDOVNH�
YUHGQRVWQH� SDSLUMH� SD� QMLKRY� ,PHWQLN� QH� ER� LPHO� PRåQRVWL�
RGNXSD�Y�SUYLK�RVPLK�OHWLK�REGREMD���
�
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� 9�SULPHUX�9UHGQRVWQLK�SDSLUMHY�5D]UHGD����UHOHYDQWQL�.RQþQL�
SRJRML�GRORþDMR��GD�9UHGQRVWQL�SDSLUML�5D]UHGD��� �L��QH�ERGR�
LPHOL� GDWXPD� GRVSHORVWL� LQ� MLK� QH� ER� PRJRþH� RGNXSLWL��
NDGDUNROL� QD� SRGODJL� RSFLMH� ,PHWQLNRY� YUHGQRVWQLK� SDSLUMHY��
�LL�� ERGR� RGNXSOMLYL� QD� SRGODJL� RSFLMH� ,]GDMDWHOMD�� NL� MR� ER�
XUHVQLþLO�� WDNR� GD� ER� Y� URNX� NRW� MH� GRORþHQR� Y� UHOHYDQWQLK�
.RQþQLK� SRJRMLK� GDO� REYHVWLOR� ,PHWQLNRP� 9UHGQRVWQLK�
SDSLUMHY� QD� DOL� SR� GRORþHQHP� GDWXPX� DOL� GDWXPLK� LQ� SR� FHQL�
DOL� FHQDK� LQ� SRG� WDNLPL� SRJRML� NRW� MH� GRORþHQR� Y� YHOMDYQLK�
.RQþQLK�SRJRMLK��
�

'UXJL�YUHGQRVWQL�SDSLUML�� 3RJRML�� NL� YHOMDMR� ]D� NRQNUHWQH� 9UHGQRVWQH� SDSLUMH� ]� YLVRNR�
REUHVWQR� PHUR�� 9UHGQRVWQH� SDSLUMH� ]� QL]NR� REUHVWQR� PHUR��
9UHGQRVWQH� SDSLUMH�� YH]DQH� QD� REUHVWQR� PHUR�� 9UHGQRVWQH�
SDSLUMH� ]� GUVHþR� REUHVWQR� PHUR�� NL� UDVWH� SR� GRORþHQHP� þDVX�
�ª
6WHS�8S� 1RWHV©�� R]�� SDGD� �ª6WHS�'RZQ� 1RWHV©���
9UHGQRVWQH�SDSLUMH� ]�GYRMQR�YDOXWR� �ª'XDO�FXUUHQF\�QRWHV©���
9UHGQRVWQH� SDSLUMH�� NL� VH� L]SODþXMHMR� Y� WXML� YDOXWL� �ª5HYHUVH�
'XDO�&XUUHQF\�1RWHV©���2SFLMVNH�YUHGQRVWQH�SDSLUMH�]�GYRMQR�
YDOXWR� �ª2SWLRQDO� 'XDO� &XUUHQF\� 1RWHV©��� 'HOQR� YSODþDQH�
YUHGQRVWQH� SDSLUMH� �ª3DUWO\� 3DLG� 1RWHV©��� ,]MHPQR� YRODWLOQH�
YUHGQRVWQH� SDSLUMH� �ª<R\R�1RWHV©��� 9UHGQRVWQH� SDSLUMH��
NDWHULK� NXSRQL� VH� JLEDMR� Y� QDVSURWQL� VPHUL� RG� UHIHUHQþQH�
REUHVWQH� PHUH� �ª5HYHUVH� )ORDWLQJ� 5DWH� 1RWHV©��� 9UHGQRVWQH�
SDSLUMH��YH]DQH�QD�LQIODFLMR��ª,QIODWLRQ�/LQNHG�1RWHV©���&06�
YUHGQRVWQH�SDSLUMH��ª&06�1RWHV©���9UHGQRVWQH�SDSLUMH��NL�QH�
ERGR� L]SODþDQL� GRNOHU� QLVR� ELOL� L]SODþDQL� SUHMãQML� SR� YUVWL�
�ª5DQJH� $FFUXDO� 1RWHV©��� 6HULMVNH� YUHGQRVWQH� SDSLUMD��
NDWHUHJD� FHQD� MH� GRORþHQD� ]JROM� ]D� þDVD� åLYOMHQMD� �JOHGH� QD�
SUDYLOR� Y� SURVSHNWX�� �ª5DWFKHW� 1RWHV©��� 9UHGQRVWQH� SDSLUMH�
6QRZEDOO��ª6QRZEDOO�1RWHV©���9UHGQRVWQH�SDSLUMH��SUL�NDWHULK�
VH� UD]OLND� PHG� NUDWNRURþQLPL� LQ� GROJRURþQLPL� REUHVWQLPL�
PHUDPL� KLWUHMH� SRYHþXMH� �ª6WHHSHQHU� 1RWHV©��� =DPHQOMLYH�
YUHGQRVWQH�SDSLUMH��ª6ZLWFKDEOH�1RWHV©���9UHGQRVWQH�SDSLUMH��
SUL� NDWHULK� VH� SRVNXãD� QDSRYHGDWL� SULKRGQMH� JLEDQMH� WUJD�
�ª0DUNHW� 7LPLQJ� 1RWHV©��� 9UHGQRVWQH� SDSLUMH� ª&KRRVHU©�
�ª&KRRVHU� 1RWHV©��� 9UHGQRVWQH� SDSLUMH� ª&RXSRQ� %RRVWHU©��
9UHGQRVWQH� SDSLUMH�� SUL� NDWHULK� LPD� ,]GDMDWHOM� SUDYLFR� SODþDWL�
R]LURPD� LPHWQLN� SUDYLFR� SUHMHWL� RGNXSQL� ]QHVHN� Y� WXML� YDOXWL�
RE�GRVSHORVWL��ª'XDO�5HGHPSWLRQ�1RWHV©���YUHGQRVWQH�SDSLUMH�
]� YLVRNLPL� SODþLOL� NXSRQRY� LQ� NRQþQLPL� SODþLOL� RGYLVQLPL� RG�
WUJRY� SUHPRåHQMD� �ª5HYHUVH� &RQYHUWDEOH� 1RWHV©��� 'RGDWQH�
YUHGQRVWQH� SDSLUMH� YH]DQH� QD� YUHGQRVWQH� SDSLUMH�� NDWHULK�
YUHGQRVW� MH� QLåMD� NRW� WLVWD�� QDSLVDQD� QD� QMLK� �ª%RQXV� 1RWHV�
/LQNHG�WR�'LVFRXQW�1RWHV©���YH]DQH�QD�LQGHNV��GHOQLFR��EODJR��
VNODG�� WHUPLQVNR� SRJRGER�� YDOXWR� DOL� NRãDULFR� OH�WHK��
'LVNRQWQH�YUHGQRVWQH�SDSLUMH� �ª'LVFRXQW�1RWHV©���3DSLUMH��NL�
VH� L]SODþDMR� DOL� ]� GRORþHQLP� ãWHYLORP� GHOQLF� DOL� ]� YUHGQRVWMR�
YUHGQRVWQHJD�SDSLUMD��ª&DVK�RU�6KDUH�1RWHV©���LQ�YVDND�GUXJD�
YUVWD� YUHGQRVWQHJD� SDSLUMD�� R� L]GDML� NDWHUHJD� VH� ,]GDMDWHOM� LQ�
3RVUHGQLN�L��ODKNR�GRJRYRULMR�SR�3URJUDPX��ERGR�QDYHGHQL�Y�
.RQþQLK�SRJRMLK��
�

'DYþQL�RGWHJOMDM�
�DNRQWDFLMD�GRKRGQLQH���

9VD� SODþLOD� JODYQLFH� LQ� REUHVWL� ]D� YUHGQRVWQH� SDSLUMH� �UD]HQ�
&HUWLILNDWL� LQ� 1DNXSQL� ERQL�� VH� L]YUãLMR� EUH]� GDYþQHJD�
RGWHJOMDMD� ]D�5HSXEOLNR�$YVWULMR�� UD]HQ�RELþDMQLK� L]MHP� �WXGL�
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L]Y]HWMH� SR�(8� VWDQGDUGX� µ,&0$�6WDQGDUG�(8
��� UD]HQ� þH� QL�
GRJRYRUMHQR� GUXJDþH� PHG� ,]GDMDWHOMHP� LQ� NRQNUHWQLP�
3RVUHGQLNRP� �3RVUHGQLNL��� NRW� MH� RSLVDQR� Y� 3RJRMLK� R�
REGDYþLWYL�9UHGQRVWLK�SDSLUMHY��ª7HUPV�DQG�&RQGLWLRQV�RI�WKH�
1RWHV�±�7D[DWLRQ©���
�

6WDWXV�YUHGQRVWQLK�
SDSLUMHY��

9UHGQRVWQL� SDSLUML� VR� ODKNR� L]GDQL� NRW� YUHGQRVWQL� SDSLUML�� NL�
PRUDMR� ELWL� SRSODþDQL� SUHG� GUXJLPL� Y� SULPHUX� VWHþDMD�
L]GDMDWHOMD� �ª6HQLRU� 1RWHV©��� 3RGUHMHQL� YUHGQRVWQL� SDSLUML�
�ª6XERUGLQDWHG� 1RWHV©��� 9UHGQRVWQL� SDSLUML� 5D]UHGD� �� DOL�
2EYH]QLFH� ]� MDPVWYRP� �ª&RYHUHG� %RQGV©�� DOL� 9UHGQRVWQL�
SDSLUML� ]D� NDWHUH� MH� SRURN� 5HSXEOLND� $YVWULMD� �³9UHGQRVWQL�
SDSLUML� V� SRURãWYRP� 5HSXEOLNH� $YVWULMH´�� ��5HSXEOLF� RI�
$XVWULD� *XDUDQWHHG� 1RWHV���� NRW� MH� RSLVDQR� Y� 3RJRMLK� R�
6WDWXVX�9UHGQRVWQLK� SDSLUMHY� �ª7HUPV� DQG�&RQGLWLRQV� RI� WKH�
1RWHV�±�6WDWXV©���
�

9UHGQRVWQL�SDSLUML��NL�
PRUDMR�ELWL�SRSODþDQL�SUHG�
GUXJLPL�Y�SULPHUX�VWHþDMD�
L]GDMDWHOMD��

.RW� MH� QDYHGHQR� Y� NRQNUHWQLK� .RQþQLK� SRJRMLK�� ERGR� WL�
YUHGQRVWQL� SDSLUML� SRPHQLOL� GLUHNWQR�� EUH]SRJRMQR��
QH]DYDURYDQR� LQ� QHSRGUHMHQR� REYH]R� ,]GDMDWHOMD�� UD]HQ� WLVWLK�
REYH]��NL�LPDMR�SUHGQRVW�SR�]DNRQX��NRW�MH�RSLVDQR�Y�ª3RJRMLK�
R�6WDWXVX�9UHGQRVWQLK�SDSLUMHY©��
�

3RGUHMHQL�YUHGQRVWQL�
SDSLUML��

'RGDWQL� NDSLWDOVNL� YUHGQRVWQL� SDSLUML�� 3RGUHMHQL� GRGDWQL�
NDSLWDOVNL� YUHGQRVWQL� SDSLUML�� 3RGUHMHQL� NDSLWDOVNL� YUHGQRVWQL�
SDSLUML� LQ�.UDWNRURþQL� SRGUHMHQL� NDSLWDOVNL� YUHGQRVWQL� SDSLUML�
�NRW� VR� RSLVDQL� Y� 3RJRMLK� R� YUHGQRVWQLK� SDSLUMLK��� ERGR�
SRPHQLOL�QH]DYDURYDQH� LQ�SRGUHMHQH�REYH]H� ,]GDMDWHOMD��NL�VR�
PHG� VDER� HQDNRYUHGQH� LQ� WXGL� HQDNRYUHGQH� ]� YVHPL� GUXJLPL�
SRGUHMHQLPL�REYH]DPL�,]GDMDWHOMD��UD]HQ�]D�SRGUHMHQH�REYH]H��
NL� VR� SR� VWDWXVX� YLãMH� RG� YUHGQRVWQLK� SDSLUMHY� DOL� LPDMR�
SUHGQRVW� SR� ]DNRQX�� 9� SULPHUX� OLNYLGDFLMH� DOL� XYHGEH�
VWHþDMQHJD� SRVWRSND� QDG� SUHPRåHQMHP� ,]GDMDWHOMD� MH� PRJRþH�
WDNH� REYH]H� L]SROQLWL� ãHOH� SRWHP�� NR� VR� ELOL� L]SROQMHQL�
]DKWHYNL�QH�SRGUHMHQLK�XSQLNRY�,]GDMDWHOMD��
�

9UHGQRVWQL�SDSLUML�
5D]UHGD���

9UHGQRVWQL� SDSLUML� 5D]UHGD� �� VH� ODKNR� L]GDMR� Y� VNODGL� ]�
REþDVQLPL� SRWUHEDPL� SR� KLEULGQHP� NDSLWDOX� 5D]UHGD� ��
�KLEULGQL� NDSLWDO��� NRW� GRORþHQR� Y� ���� þOHQX� $YVWULMVNHJD�
]DNRQD� R� EDQþQLãWYX� L]� OHWD� ������ ]� VSUHPHPEDPL�
�%DQNZHVHQJHVHW]�� �ª$YVWULMVNL� ]DNRQ� R� EDQþQLãWYX©��� NRW� MH�
RSLVDQR� Y� ª3RJRMLK� YUHGQRVWQLK� SDSLUMHY� ±� 6WDWXV� ±�
9UHGQRVWQL�SDSLUML�5D]UHGD��©��

2EYH]QLFH�]�MDPVWYRP�� 2EYH]QLFH�]�MDPVWYRP��]DYDURYDQH�]�ORþHQLPL�VNODGL�VUHGVWHY��
SRNULWMD��ERGR�SRPHQLOH�GLUHNWQR��EUH]SRJRMQR��QH]DYDURYDQR�
LQ� QHSRGUHMHQR� REYH]R� L]GDMDWHOMD�� ]DYDURYDQR� V� SRVHEQLP�
VNODGRP� VUHGVWHY� SRNULWMD�� NRW� MH� RSLVDQR� Y� ª3RJRMLK� R�
YUHGQRVWQLK�SDSLUMLK�±�6WDWXV�2EYH]QLF�]�MDPVWYRP©��
�

9UHGQRVWQL�SDSLUML�V�
SRURãWYRP�5HSXEOLNH�
$YVWULMH��

9UHGQRVWQL�SDSLUML� V� SRURãWYRP�5HSXEOLNH�$YVWULMH�ERGR��NRW�
GRORþHQR� Y� UHOHYDQWQLK�.RQþQLK� SRJRMLK�� WYRULOL� QHSRVUHGQR��
QHSRJRMQR�LQ�QHSRGUHMHQR�REYH]QRVW� ,]GDMDWHOMD��V�SRURãWYRP�
5HSXEOLNH� $YVWULMH� �]YH]H�� %XQG��� Y� VNODGX� ]� ��� þOHQRP�
=YH]QHJD�]DNRQD�R�NUHSLWYL�PHGEDQþQHJD�WUJD��%XQGHVJHVHW]�
]XU� 6WlUNXQJ� GHV� ,QWHUEDQNPDUNWHV�
�,QWHUEDQNPDUNWVWlUNXQJVJHVHW]� ±� ,%6*��� NRW� RSLVDQR� Y�
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ª3RJRMLK�R�YUHGQRVWQLK�SDSLUMLK�±�6WDWXV©��
�

1DORåEHQH�SUHGSRVWDYNH��� 8VWUH]QL� .RQþQL� SRJRML� ERGR� GRORþLOL� VSHFLILþQH� QDORåEHQH�
SUHGSRVWDYNH� ]D� NRQNUHWQR� 6HULMR� DOL� 7UDQãR� 9UHGQRVWQLK�
SDSLUMHY�� þH� WR� ]DGHYD�� =DLQWHUHVLUDQL� NXSFL� EL� PRUDOL�
SUHJOHGDWL� YVH� GRGDWQH� QDORåEHQH� SUHGSRVWDYNH� Y� .RQþQLK�
SRJRMLK� LQ� VH� SRVYHWRYDWL� V� VYRMLPL� ILQDQþQLPL� LQ� SUDYQLPL�
VYHWRYDOFL� R� WYHJDQMLK�� SRYH]DQLK� V� WDNãQR� QDORåER� Y�
NRQNUHWQR� 6HULMR� YUHGQRVWQLK� SDSLUMHY�� LQ� R� SULPHUQRVWL�
QDODJDQMD� Y� NDNUãQHNROL� YUHGQRVWQH� SDSLUMH� Y� OXþL� QMLKRYLK�
SRVHEQLK�RNROLãþLQ��
�

8SRãWHYDQMH� SRVHEQRVWL�
YODJDQM� Y� GROåQLãNH�
YUHGQRVWQH� SDSLUMH�
SRYH]DQH�]�KHGJH�VNODGL��
�

9ODJDQMH� Y� GROåQLãNH� YUHGQRVWQH� SDSLUMH�� NL� HNRQRPVNR�
SUHGVWDYOMDMR�KHGJH�VNODG�QRVL�V�VHERM�YHOLNR�VWRSQMR�WYHJDQMD��
=DWR�QDM�ER�VDPR�PDQMãL�GHO�VUHGVWHY��NL�VR�QD�YROMR�YORåHQ�Y�
WDNãQH�GROåQLãNH� YUHGQRVWQH� SDSLUMH� LQ�QH� YVD� VUHGVWYD�� NL� VR�
QD�YROMR�DOL�VUHGVWYD�ILQDQFLUDQD�V�NUHGLWRP��9ODJDQMH�Y�WDNãQH�
GROåQLãNH� YUHGQRVWQH� SDSLUMH� ER� SRQXMHQR� YODJDWHOMHP�� NL�
LPDMR� SRVHEQR� ]QDQMH� R� YODJDQMLK�� 9ODJDWHOML� QDM� VRGHOXMHMR�
SUL� YODJDQMX� VDPR� þH� VR� ]PRåQL� SD]OMLYR� SUHWHKWDWL� WYHJDQMD�
SRYH]DQD�V�WDNãQLPL�YUHGQRVWQLPL�SDSLUML��
�

1HJDWLYQD�]DVWDYQD�
NODY]XOD��

1L� REYH]H� ]D� WDNãQR� QHJDWLYQR� �RGNORQLOQR�� ]DVWDYQR�
NODY]XOR��
�

.ODY]XOD�YHULåQH�UHDNFLMH�
ª&URVV�'HIDXOW©���

1L� WDNHJD� GRORþLOD� R� YHULåQL� UHDNFLML� �ª&URVV� 'HIDXOW©��
3RVRMLORMHPDOþHYD� ]DPXGD� Y� SULPHUX� ]DPXGH� ]� GUXJR�
REYH]QRVWMR��
�

'RJRGNL�QHL]SROQLWYH��� 3RJRML� R� YUHGQRVWQLK� SDSLUMLK� QH� GRORþDMR� L]UHFQR�� NDWHUL� VR�
'RJRGNL�QHL]SROQLWYH���
�

9HOMDYQR�SUDYR�� =D�YVH�9UHGQRVWQH�SDSLUMH�YHOMD�DYVWULMVNR�SUDYR���
�

.UDM�VRGQH�SULVWRMQRVWL�� 1H�L]NOMXþQL�NUDM�VRGQH�SULVWRMQRVWL�]D�YVH�SUDYQH�SRVWRSNH��NL�
EL�QDVWDOL�Y�]YH]L�]�9UHGQRVWQLPL�SDSLUML��MH�'XQDM��$YVWULMD��Y�
NROLNRU� MH� WR� GRYROMHQR� Y� VNODGX� V� NRJHQWQLPL� SUHGSLVL� �QD�
SULPHU�� þH� LQ� Y� NROLNRU� WR� RPRJRþD� YHOMDYHQ� SUHGSLV�� MH�
SRVWRSNH� GRYROMHQR� VSURåLWL� SUHG� VRGLãþHP� SULVWRMQLP� ]D�
UD]VRMDQMH�Y�]DKWHYNLK�SRWURãQLNRY���
�

2EYH]XMRþL�MH]LN�� 6H�QDYHGH�Y�.RQþQLK�SRJRMLK��NRW��
�
$QJOHãNL� MH]LN�� LQ� þH� MH� WDNR� QDYHGHQR� Y� .RQþQLK� SRJRMLK���
WXGL� YHU]LMD� Y� QHPãNHP� MH]LNX�� NL� SRPHQL� OH� SUHYRG� ]DUDGL�
SULNODGQRVWL��DOL��
�
1HPãNL�MH]LN��LQ�þH�MH�WDNR�QDYHGHQR�Y�.RQþQLK�SRJRMLK���WXGL�
YHU]LMD� Y� DQJOHãNHP� MH]LNX�� NL� SRPHQL� OH� SUHYRG� ]DUDGL�
SULNODGQRVWL��
�

2FHQH��ª5DWLQJ©��� 7UDQãH�YUHGQRVWQLK�SDSLUMHY� LPDMR� ODKNR�RFHQR� �ª5DWHG©�� DOL�
QH��ª8QUDWHG©���ýH�LPD�7UDQãD�YUHGQRVWQLK�SDSLUMHY�RFHQR��VH�
WDNãQD�RFHQD��ª5DWLQJ©��QDYHGH�Y�.RQþQLK�SRJRMLK���
�
7DND� RFHQD� �ª5DWLQJ©�� QL� SULSRURþLOR� ]D� QDNXS�� SURGDMR� DOL�
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LPHWMH�YUHGQRVWQLK�SDSLUMHY�LQ�MR�ODKNR�NRQNUHWQD�DJHQFLMD�]D�
ERQLWHWQH�RFHQH�NDGDUNROL�XNLQH��]PDQMãD�DOL�XPDNQH��
�

����3RY]HWHN�R�GHMDYQLNLK�WYHJDQMD�
=DLQWHUHVLUDQL� YODJDWHOML� EL� PRUDOL� VNUEQR� SUHWHKWDWL� YVD� QDORåEHQD� WYHJDQMD� ]D� NRQNUHWQL�
9UHGQRVWQL�SDSLU��SUHGHQ�VH�RGORþLMR�R�YODJDQMX��3RMDY�NDWHUHJDNROL�GRJRGND�DOL� RNROLãþLQ�� NL� VR�
QDYHGHQH�Y�GHMDYQLNLK� WYHJDQMD�� ODKNR�RVODEL�]PRåQRVW� ,]GDMDWHOMD�]D� L]SROQLWHY�VYRMLK�REYH]�GR�
YODJDWHOMHY�Y�9UHGQRVWQH�SDSLUMH�LQ�DOL�ODKNR�ãNRGOMLYR�YSOLYD�QD�WUåQR�YUHGQRVW�DOL�WUJRYDOQR�FHQR�
9UHGQRVWQLK� SDSLUMHY� DOL� YODJDWHOMHYLK� SUDYLF� L]� OH�WHK�� LQ� SRVOHGLþQR� EL� YODJDWHOML� ODKNR� L]JXELOL�
GHO� DOL� YVH� VYRMH� QDORåEH�� =DLQWHUHVLUDQL� YODJDWHOML� QDM� ]DWR� SUHWHKWDMR� GYH� JODYQL� NDWHJRULML�
WYHJDQM���L�� WYHJDQMD��NL�VH�QDQDãDMR�QD�,]GDMDWHOMD�� LQ��LL�� WYHJDQMD��NL�VH�QDQDãDMR�QD�9UHGQRVWQH�
SDSLUMH��
3UHG� RGORþLWYLMR� ]D� QDORåER� Y� NDWHULNROL� 9UHGQRVWQL� SDSLU�� L]GDQ� Y� RNYLUX� WHJD� 3URJUDPD�� QDM�
YODJDWHOM� RSUDYL� VYRMR� ODVWQR� WHPHOMLWR� DQDOL]R� �WXGL� VYRMH� UDþXQRYRGVNH�� SUDYQH� LQ� GDYþQH�
DQDOL]H���
7YHJDQMD��NL�VH�QDQDãDMR�QD�L]GDMDWHOMD�
.UHGLWQR�WYHJDQMH�
.UHGLWQR�WYHJDQMH�MH� WYHJDQMH�GHOQH�L]JXEH�DOL�FHORWQH�L]JXEH�REUHVWL� LQ��DOL�SODþLO�RGNXSD�]DUDGL�
QHL]SROQLWYH� QDVSURWQH� VWUDQNH�� 9VHEXMH� ]ODVWL� WYHJDQMD� QHSODþLO�� WYHJDQRVWL� GUåDYH� LQ� WYHJDQMH�
QHL]SROQLWYH��9VDNR�SRVODEãDQMH�NUHGLWQH�VSRVREQRVWL�QDVSURWQH�VWUDQNH�ODKNR�SRY]URþL�SRYHþDQR�
NUHGLWQR�WYHJDQMH��
3RVODEãDQMH�RFHQH���UDWLQJD�
2EVWDMD� WYHJDQMH�� GD� ER� DJHQFLMD� ]D� RFHQR� ERQLWHWH� �UDWLQJD� ]DþDVQR� XNLQLOD�� VODEãH� RFHQLOD�
�GHJUDGLUDOD�� DOL� XPDNQLOD� RFHQR� ,]GDMDWHOMD� LQ� WDNãQR� GHMDQMH�EL� ODKNR� LPHOR� QHJDWLYHQ� YSOLY�QD�
WUåQR�YUHGQRVW�LQ�WUJRYDOQR�FHQR�9UHGQRVWQLK�SDSLUMHY��
7UåQR�WYHJDQMH�
7UåQR� WYHJDQMH� MH� WYHJDQMH� L]JXEH�� NL� QDVWDQH� ]DUDGL� VSUHPHPEH� WUåQLK� FHQ�� ]ODVWL� ]DUDGL�
VSUHPHPE� REUHVWQLK� PHU�� FHQ� GHOQLF�� FHQ� EODJD� LQ� WXMLK� YDOXW�� WHU� FHQRYQLK� QLKDQM� EODJD� LQ�
�QDIWQLK��GHULYDWRY���
3RVORYQR�WYHJDQMH�
2EVWDMD�WYHJDQMH�L]JXE�]DUDGL�QHXVWUH]QRVWL�DOL�QHXVSHKD�LQWHUQLK�SRVWRSNRY��OMXGL��LQ�VLVWHPRY��DOL�
]DUDGL�]XQDQMLK�GRJRGNRY��ERGLVL�QDPHUQR�SRY]URþHQLK�DOL�QDVWDOLK�SR�QHVUHþL�DOL�]DUDGL�QDUDYQLK�
RNROLãþLQ��QHVUHþ����
,QWHJUDFLMVNR�WYHJDQMH�
,QWHJUDFLMD�GUXåEH�,QYHVWNUHGLW�MH�LQ�ER�YHOLN�L]]LY�]D�6NXSLQR��ýH�WDND�LQWHJUDFLMD�QH�EL�XVSHOD�DOL�
EL� ]DKWHYDOD� GDOMãL� þDV�� YHþ� DQJDåLUDQRVWL� YRGVWYD� DOL� GUXJLK� YLURY� NRW� MH� WUHQXWQR� SULþDNRYDQR��
PRUGD�6NXSLQD�QH�EL�PRJOD�GRVHþL�WLVWLK�VLQHUJLM�LQ�VNXSQHJD�SRWHQFLDOD�UDVWL��NL�WYRUL�SRGODJR�]D�
HNRQRPVNR�LQ�VWUDWHãNR�RVQRYR�]D�QDNXS�GUXåEH�,QYHVWNUHGLW�V�VWUDQL�GUXåEH�9%$*���
(NRQRPVNR�LQ�SROLWLþQR�RNROMH��UHFHVLMD�ILQDQþQLK�WUJRY�
(NRQRPVNR� LQ� SROLWLþQR� RNROMH� Y� GUåDYDK�� NMHU� MH� ,]GDMDWHOM� DNWLYHQ� DOL� LPD� SRGMHWMD�� NRW� WXGL�
UD]YRM� VYHWRYQHJD� JRVSRGDUVWYD�� LPDWD� ELVWYHQ� YSOLY� QD� SRYSUDãHYDQMH� SR� VWRULWYDK� LQ� ILQDQþQLK�
SURGXNWLK�� NL� MLK� UD]YLMD� LQ� SRQXMD� ,]GDMDWHOM�� âH� SRVHEQR�� QRYH� WUåQH� HNRQRPLMH� VUHGQMH� LQ�
Y]KRGQH� (YURSH�� WHU� MXJRY]KRGQH� (YURSH� VR� ODKNR� SRGYUåHQH�� PHG� GUXJLP�� YHþMLP� QLKDQMHP�
GHYL]QLK�WHþDMHY��UD]YUHGQRWHQMX�YUHGQRVWL�YDOXW��XSRþDVQLWYDP�UDVWL�SRVRMLO��]PDQMãDQMX�]DKWHY�SR�
HNVWHUQHP�ILQDQFLUDQMX� LQ�GROJRURþQLP�UD]YUHGQRWHQMHP��NL�QD�GROJL� URN� ODKNR�ELVWYHQR�YSOLYDMR�
QD�PHGQDURGQH�RSHUDFLMH�,]GDMDWHOMD��
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.RQNXUHQFD�Y�DYVWULMVNHP�EDQþQHP�VHNWRUMX�
1D� DYVWULMVNHP� EDQþQHP� VHNWRUMX� MH� KXGD� NRQNXUHQFD�� WDNãHQ� UD]YRM� SD� MH� SULþDNRYDWL� WXGL� Y�
SULKRGQMH�� 7R� ODKNR� SRPHQL� PDQMãH� GRELþNH� LQ� YRGL� GR� ]PDQMãDQMD� UD]SRORåOMLYHJD� NDSLWDOD� ]D�
QDORåEH�,]GDMDWHOM��
5HJXODWRUQR�WYHJDQMH�
=DNRQRGDMD�� SD� WXGL� VRGQD� LQ� XSUDYQD� SUDNVD� QD� REPRþMLK�� NMHU� ,]GDMDWHOM� SRVOXMH�� VH� ODKNR� ]D�
,]GDMDWHOMD�SRVODEãD��
9DOXWQR�WYHJDQMH�
.HU�VH�]QDWQD�VUHGVWYD��RSHUDFLMH�LQ�VWUDQNH�L]GDMDWHOMD�QDKDMDMR�]XQDM�REPRþMD�HYUD��MH�L]GDMDWHOM�
L]SRVWDYOMHQL�YDOXWQHPX�WYHJDQMX��
7YHJDQMH�WUJD�QHSUHPLþQLQ�
,]GDMDWHOM� LPD�]QDWQR�QHSUHPLþQLQVNR�SUHPRåHQMH�LQ�MH�]DWR�L]SRVWDYOMHQ�FHQRYQLP�WYHJDQMHP�QD�
SRGURþMX�QHSUHPLþQLQ��
'HMDYQLNL�WYHJDQMD��NL�VH�QDQDãDMR�VSHFLILþQR�QD�9%$*�
3ULWRåED�GUXåEH�9%$*�SURWL�GDYþQL�XUHGEL�R�SODþLOLK�GDYND�RG�GRKRGND�SUDYQLK�RVHE�]D�SUHWHNOD�
OHWD�]D�GYH�SRSROQRPD�NRQVROLGLUDQL�SRGUXåQLFL�9%$*�PRUGD�QH�ER�XVSHãQD���
'HMDYQLNL�WYHJDQMD��NL�VH�QDQDãDMR�QD�9UHGQRVWQH�SDSLUMH�
6SORãQD�WYHJDQMD�JOHGH�9UHGQRVWQLK�SDSLUMHY�
2EUHVWQR�WYHJDQMH�
1LYR� REUHVWQLK�PHU� QD� GHQDUQLK� LQ� NDSLWDOVNLK� WUJLK� VH� ODKNR� YVDNRGQHYQR� VSUHPLQMD� LQ� WDNR� VH�
WXGL�YUHGQRVW�YUHGQRVWQLK�SDSLUMHY�VSUHPLQMD�GQHYQR���
.UHGLWQR�WYHJDQMH�
.UHGLWQR� WYHJDQMH� MH� WYHJDQMH�GHOQH� DOL� FHORWQH� QH]PRåQRVWL� ,]GDMDWHOMD�� GD�SODþXMH� REUHVWL� LQ�DOL�
SODþLOD�]D�RGNXS��NL�MLK�PRUD�NRW�,]GDMDWHOM�L]YUãLWL�]D�9UHGQRVWQH�SDSLUMH���
7YHJDQMH�NUHGLWQHJD�UD]SRQD�
.UHGLWQL� UD]SRQ� MH� PDUåD�� NL� MR� SODþD� ,]GDMDWHOM� LPHWQLNX� 9UHGQRVWQHJD� SDSLUMD� NRW� SUHPLMR� ]D�
SUHY]HWD�NUHGLWQD�WYHJDQMD��9ODJDWHOML�Y�9UHGQRVWQH�SDSLUMH�SUHY]DPHMR�WYHJDQMH��GD�VH�ER�NUHGLWQL�
UD]SRQ�,]GDMDWHOMD�VSUHPHQLO���
2FHQD�9UHGQRVWQLK�SDSLUMHY�
2FHQD�R]��5DWLQJ�9UHGQRVWQLK�SDSLUMHY�PRUGD�QH�RGUDåD�XVWUH]QR�YVHK� WYHJDQM�QDORåEH�Y� WDNãQH�
9UHGQRVWQH�SDSLUMH�LQ�VH�ODKNR�]DGUåL��]DþDVQR�XNLQH���]QLåD�DOL�XPDNQH��
7YHJDQMH�UHLQYHVWLUDQMD�
6SORãQD� WUåQD� REUHVWQD� PHUD� VH� PHG� REGREMHP� ODKNR� ]QLåD� SRG� REUHVWQR� PHUR� 9UHGQRVWQHJD�
SDSLUMD�� Y� WDNHP� SULPHUX� YODJDWHOML� PRUGD� QH� ERGR� PRJOL� SRQRYQR� LQYHVWLUDWL� GHQDUMD�� NL� VH� MH�
VSURVWLO�L]�9UHGQRVWQLK�SDSLUMHY�QD�QDþLQ��GD�EL�MLP�]DJRWDYOMDO�HQDNR�VWRSQMR�GRQRVD���
7YHJDQMH�SUHGþDVQHJD�RGNXSD�
.RQþQL�SRJRML� ]D�NRQNUHWQR� L]GDMR�9UHGQRVWQLK�SDSLUMHY�� UD]HQ�9UHGQRVWQLK�SDSLUMHY�5D]UHGD����
ODKNR� ]DJRWDYOMDMR� ,]GDMDWHOMX� SUDYLFR� GR� SUHNLQLWYH�� ýH� EL� ,]GDMDWHOM� XYHOMDYLO� WR� VYRMR� SUDYLFR�
PHG�REGREMHP�SDGDQMD�REUHVWQLK�PHU��EL�ELOL�GRQRVL�RE�RGNXSX��L]SODþLOX��QLåML�RG�SULþDNRYDQM��LQ�
RGNXSOMHQD�LPHQVND�YUHGQRVW�9UHGQRVWQLK�SDSLUMHY�EL�ELOD�QLåMD�RG�QDNXSQH�FHQH�WHK�9UHGQRVWQLK�
SDSLUMHY��NL�MR�MH�SODþDO�YODJDWHOM���
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7YHJDQMH�GHQDUQHJD�WRND�
1D� VSORãQR� ]DJRWDYOMDMR� VWUXNWXULUDQL� 9UHGQRVWQL� SDSLUML� GRORþHQ� GHQDUQL� WRN�� .RQþQL� SRJRML�
GRORþDMR� SRJRMH�� SR� NDWHULK� VH� QD� GRORþHQ� URN� L]SODþDMR� REUHVWL� LQ�DOL� RGNXSQH� YUHGQRVWL�� ýH� SD�
GRJRYRUMHQL�SRJRML�QH�QDVWRSLMR��VH�ERGR�GHQDUQL�WRNRYL�PRUGD�UD]OLNRYDOL�RG�SULþDNRYDQLK���
7YHJDQMH�RSFLMVNH�FHQH�
1D� FHQRYQR� WYHJDQMH� ]D� RSFLMR� SUHGYVHP� YSOLYDMR� FHQH� LQ� YRODWLOQRVWL� WHPHOMQLK� VUHGVWHY��
LQGHNVRY�DOL�GUXJLK�SRVWDYN��ªWHPHOMQL�LQVWUXPHQW��ª8QGHUO\LQJ©��QD�WUDQVDNFLMVNR�FHQR��SUHRVWDOR�
REGREMH� LQ� REUHVWQH� PHUH�� NL� QH� YVHEXMH� WYHJDQMD�� 0RþQD� QLKDQMD� FHQ� DOL� NDU� YRODWLOQRVW�
WHPHOMQHJD�LQVWUXPHQWD�ODKNR�YSOLYDMR�QD�RSFLMVNR�FHQR���
9DOXWQR�WYHJDQMH�±�PHQMDOQR�WYHJDQMH�
9ODJDWHOML� VR� ODKNR� L]SRVWDYOMHQL� WYHJDQMX� QHXJRGQLK� VSUHPHPE� WHþDMHY� DOL� WYHJDQMX�� GD� RUJDQL�
REODVWL�QDORåLMR�RPHMLWYH�SRVORY�Y�WXML�YDOXWL��DOL�MLK�VSUHPHQLMR���
,QIODFLMVNR�WYHJDQMH�
,QIODFLMVNR� WYHJDQMH� MH� WYHJDQMH�� GD� ER� SULKRGQMH� UD]YUHGQRWHQMH� GHQDUMD� ]PDQMãDOR� UHDOQL� GRQRV�
QDORåEH��
1L�DNWLYQHJD�OLNYLGQHJD�WUJRYDOQHJD�WUJD�±�WYHJDQMH�SURGDMH�SUHG�NRQþQR�GRVSHORVWMR�
9ODJDWHOML�VH�PRUDMR�]DYHGDWL��GD�QL�PRJRþH�]DJRWRYLWL��GD�EL�VH�UD]YLO�OLNYLGQL�VHNXQGDUQL�WUJ�]D�
9UHGQRVWQH� SDSLUMH� DOL�� þH� VH� UD]YLMH�� QL� PRJRþH� ]DJRWRYLWL� QMHJRYHJD� QDGDOMQMHJD� GHORYDQMD��
9ODJDWHOML�]DWR�PRUGD�QH�ERGR�PRJOL�SURGDWL�9UHGQRVWQLK�SDSLUMHY�RE�åHOHQHP�þDVX�DOL�SR�åHOHQL�
FHQL�� 9� QDMVODEãHP� SULPHUX� YODJDWHOML� VSORK� QH� EL� PRJOL� SURGDWL� 9UHGQRVWQLK� SDSLUMHY� SUHG�
GRVSHORVWMR���
7YHJDQMH�WUåQH�FHQH�±�XVSHãQRVW�Y�SUHWHNORVWL�
9ODJDWHOML�VR�L]SRVWDYOMHQL�WYHJDQMX�QHJDWLYQHJD�UD]YRMD�WUåQH�FHQH�9UHGQRVWQLK�SDSLUMHY��3UHWHNOD�
FHQD� 9UHGQRVWQHJD� SDSLUMD� QH� PRUH� ELWL� SRND]DWHOM� ERGRþH� XVSHãQRVWL� WDNHJD� 9UHGQRVWQHJD�
SDSLUMD���
1DNXS�QD�NUHGLW�±�GROåQLãNR�ILQDQFLUDQMH�
ýH� YODJDWHOM� ILQDQFLUD� QDNXS� 9UHGQRVWQLK� SDSLUMHY� V� SRVRMLORP� LQ� SRVWDQHMR� OH�WL� SRWHP�
QHL]SODþOMLYL�� DOL� þH� VH� QMLKRYD� WUJRYDOQD� FHQD� ]QDWQR� ]QLåD�� VH� YODJDWHOM� PRUGD� ODKNR� L]RJQH�
SRWHQFLDOQL�L]JXEL�VYRMH�QDORåEH��NOMXE�YVHPX�SD�ER�PRUDO�SRSODþDWL�SRVRMLOR�LQ�ãH�REUHVWL�]DQM���
7UDQVDNFLMVNL�VWURãNL�
6WUDQVNL� VWURãNL�� NL� VR�SRYH]DQL� ]ODVWL� ]�QDNXSRP� LQ�SURGDMR�9UHGQRVWQLK�SDSLUMHY�� ODKNR�]QDWQR�
DOL�SRYVHP�]PDQMãDMR�SRWHQFLDO�GRQRVD�9UHGQRVWQLK�SDSLUMHY���
2EUDþXQVNR��NOLULQãNR��WYHJDQMH�
9ODJDWHOML�VH�PRUDMR�]DQHVWL�QD�IXQNFLRQDOQRVW�NRQNUHWQHJD�NOLULQãNHJD�VLVWHPD���
2EGDYþLWHY�
=DLQWHUHVLUDQL�SRWHQFLDOQL�YODJDWHOML�EL�PRUDOL�YSUDãDWL�VYRMH�GDYþQH�VYHWRYDOFH�R�GDYþQHP�XþLQNX�
QDORåEH�Y�WH�9UHGQRVWQH�SDSLUMH��NL�EL�VH�ODKNR�UD]OLNRYDOD�RG�GDYþQH�VLWXDFLMH��NRW�MH�RSLVDQD�]D�
YODJDWHOMH� QD� VSORãQR�� 3ROHJ� WHJD� VH� ODKNR� GDYþQL� UHåLP�� NL� MH� ELVWYHQ� ]D� YODJDWHOMD�� VSUHPHQL� Y�
ãNRGR�YODJDWHOMD��
=DNRQVNH�VSUHPHPEH�
6SUHPHPEH� ]DNRQRY�� SUHGSLVRY� DOL� UHJXODWLYQLK� SROLWLN� EL� ODKNR� LPHOH� QHXJRGHQ� YSOLY� QD�
,]GDMDWHOMD��9UHGQRVWQH�SDSLUMH�LQ�YODJDWHOMH��
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3RVHEQD�WYHJDQMD�SRVDPH]QLK�ODVWQRVWL�DOL�NDWHJRULM�9UHGQRVWQLK�SDSLUMHY��
1DNXS�9UHGQRVWQLK�SDSLUMHY�SRPHQL�GRORþHQD�WYHJDQMD��NL�VH�UD]OLNXMHMR�JOHGH�QD�VSHFLILNDFLMR�LQ�
YUVWR�9UHGQRVWQLK�SDSLUMHY��=D�RSLV�WDNãQLK�VSHFLILNDFLM��YUVW� LQ� WYHJDQM��NL�EL�MLK�YODJDWHOM�PRUDO�
XSRãWHYDWL�LQ�UD]XPHWL��VR�LQIRUPDFLMH�Y�WRþNL�ª'HMDYQLNL�WYHJDQMD©���
6WUXNWXULUDQL�9UHGQRVWQL�SDSLUML�ODKNR�YVHEXMHMR�GRGDWQD�WYHJDQMD��1DORåED�Y�9UHGQRVWQH�SDSLUMH��
]D� NDWHUR� VH� GRORþL� SUHPLMD� LQ�DOL� REUHVWL� DOL� JODYQLFD� V� VNOLFHYDQMHP� QD� HQR� DOL� YHþ� YUHGQRVWL�
GHOQLF�� GROåQLãNLK� LQVWUXPHQWRY�� VNODGRY�� YDOXW�� EODJD�� REUHVWQLK� PHU� DOL� GUXJLK� LQGHNVRY� DOL�
IRUPXO�� ERGLVL� QHSRVUHGQR� DOL� SRVUHGQR�� ODKNR� VSURåL� SRPHPEQD� WYHJDQMD�� NL� QLVR� SRYH]DQD� V�
SRGREQLPL� QDORåEDPL� Y� NODVLþQL� GROåQLãNL� LQVWUXPHQW� ]DYDURYDQMD�� SD� WXGL� WYHJDQMD�� GD� ER�
REUHVWQD� PHUD� QLåMD� RG� WLVWH�� NL� VH� SODþD� ]D� NODVLþQL� GROåQLãNL� LQVWUXPHQW� ]DYDURYDQMD� RE� LVWHP�
þDVX�� LQ�DOL� GD� EL� YODJDWHOM� ODKNR� L]JXELO� FHORWQR� JODYQLFR� VYRMLK� 9UHGQRVWQLK� SDSLUMHY�� DOL� QMHQ�
YHOLN�GHO��
1DORåED� Y� 1DNXSQH� ERQH� LQ� 7XUER� FHUWLILNDWH� SRYH]DQD� V� VUHGVWYL� DOL� UHIHUHQþQLPL�
SRGODJDPL�RVQRYDPL�� ODKNR� SRPHQLMR� ]QDWQD� WYHJDQMD�� NL� QLVR� SRYH]DQD� ]� QDORåEDPL� Y� NODVLþQH�
YUHGQRVWQH�SDSLUMH��NRW�VR�GROåQLãNL�DOL� ODVWQLãNL�YUHGQRVWQL�SDSLUML��PHG�GUXJLP�WXGL�WYHJDQMD��NL�
VR�QDYHGHQD�Y�SRJODYMX�ª'HMDYQLNL�WYHJDQMD�]D�1DNXSQH�ERQH��7XUER�FHUWLILNDWH©�VSRGDM��
6R�YUHGQRVWQL�SDSLUML�EUH]�GRVSHWMD�LQ�LPHWQLNL�VH�PRUDMR�]DYHGDWL��GD�ERGR� ODKNR�]D�QHGRORþHQR�
REGREMH� SULPRUDQL� QRVLWL� ILQDQþQR� WYHJDQMH� QDORåE� Y� 9UHGQRVWQH� SDSLUMH� 5D]UHGD� ��� 2EUHVWL� L]�
9UHGQRVWQLK�SDSLUMHY�5D]UHGD���QLVR�NXPXODWLYQH�LQ�MLK�ER�,]GDMDWHOM�L]SODþDO�VDPR�L]�5D]GHOMLYLK�
VUHGVWHY�� NROLNRU� ERGR� QD� YROMR�� 9ODJDWHOML� VH� PRUDMR� ]DYHGDWL�� GD� WXGL� þH� MH� QD� YROMR� GRYROM�
5D]GHOMLYLK�VUHGVWHY��,]GDMDWHOM�UD]HQ�Y�GRORþHQLK�SULPHULK�QL�]DYH]DQ�RSUDYLWL�L]SODþLO�REUHVWL��
����3RY]HWHN�R�L]GDMDWHOMX�
6SORãQR�
9%$*�MH�GHOQLãND�GUXåED��$NWLHQJHVHOOVFKDIW���XVWDQRYOMHQD�SR�DYVWULMVNHP�SUDYX�LQ�UHJLVWULUDQD�Y�
DYVWULMVNHP� UHJLVWUX� GUXåE� �)LUPHQEXFK�� SRG� LPHQRP� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�� UHJ�� ãWHYLOND� �������S�� 3RVOXMH� PHG� GUXJLP� SRG� NRPHUFLDOQLP� LPHQRP�
ª9%$*©�� 3ULVWRMQR� VRGLãþH� ]D� UHJLVWUDFLMR� MH� *RVSRGDUVNR� VRGLãþH� QD� 'XQDMX� �+DQGHOVJHULFKW�
:LHQ���6HGHå�GUXåEH�MH�QD�QDVORYX�.ROLQJDVVH�����$������'XQDM��$YVWULMD��
8SUDYD� GUXåEH�9%$*� VHVWRML� L]� SHWLK� þODQRY��1DG]RUQL� VYHW� �$XIVLFKWVUDW�� SD� LPD� HQDLQGYDMVHW�
þODQRY��RG�NDWHULK�MH�VHGHP�SUHGVWDYQLNRY�VYHWD�GHODYFHY��
2VQRYQL�GHOQLãNL�NDSLWDO�
1D�GDQ�L]GDMH�WHJD�SURVSHNWD�]QDãD�L]GDQL�RVQRYQL�NDSLWDO�GUXåEH�9%$*����������������(85�LQ�
MH�UD]GHOMHQ�QD������������SULQRVQLãNLK�GHOQLF�]�QRPLQDOQR�YUHGQRVWMR������(85�]D�GHOQLFR��
'HOQLþDUML� ]� JODVRYDOQR� SUDYLFR� GUXåEH� 9%$*� VR� 9RONVEDQNHQ� +ROGLQJ� UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW� EHVFKUlQNWHU�+DIWXQJ� �� ]DGUXJD� ]� RPHMHQR� RGJRYRUQRVWMR� ��������� VNXSLQD�
'=� %$1.� ������� SOXV� HQR� GHOQLFR��� VNXSLQD� (5*2� JURXS� �9LFWRULD� LQVXUDQFH�� =DYDURYDOQLFD�
9LFWRULD�����������5DLIIHLVHQ�=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW��������LQ�GUXJL�GHOQLþDUML�
��������
)LQDQþQH�LQIRUPDFLMH�
)LQDQþQH� LQIRUPDFLMH� Y� SUHJOHGQLFL� VR� SRY]HWH� L]� UHYLGLUDQLK� NRQVROLGLUDQLK� ILQDQþQLK� L]ND]RY�
GUXåEH�9%$*�]D�OHWR��]DNOMXþHQR�����GHFHPEUD�������
�
=QHVNL�Y�WLVRþLK�(85� �
6NXSDM�VUHGVWYD� �����������
ýLVWL�SULKRGNL�RG�REUHVWL� ��������
'RELþHN�SRVORYQHJD�OHWD�SUHG�GDYNL� ��������
'RELþHN�SRVORYQHJD�OHWD�SR�SODþLOX�GDYNRY� ��������
ýLVWL�SULKRGHN�SR�PDQMãLQVNLK�GHOHåLK� ��������
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'QH���QRYHPEUD�������VR�,]GDMDWHOM��.RPPXQDONUHGLW�LQ�5HSXEOLND�$YVWULMD�VNXSDM�REMDYLOL��GD�VH�
MH�5HSXEOLND�$YVWULMD�]DYH]DOD�NXSLWL�YVH�,]GDMDWHOMHYH�GHOQLFH�.RPPXQDONUHGLWD�]D�VNXSQR�FHQR�
�����(85�� 'RGDWQR� VH� MH� ,]GDMDWHOM� ]DYH]DO� YSLVDWL� XGHOHåEHQL� NDSLWDO� Y� .RPPXQDONUHGLWX�
�3DUWL]LSDWLRQVNDSLWDO�� NDSLWDO� Y� REOLNL�� NL� Y� VNODGX� V� SUHGSLVL� EDQþQHJD� QDG]RUD� ãWHMH� ]D� NDSLWDO�
UD]UHGD� ��� Y� VNXSQL� YUHGQRVWL� ������������(85�� ]� GLYLGHQGR� Y� YLãLQL� ���OHWQR�� ]D� REGREMH�
QDMPDQM� SHWLK� OHW�� 3ROHJ� WHJD� ER� ,]GDMDWHOM� GDO� RELþDMQD� ]DJRWRYLOD� LQ� MDPVWYD� RPHMHQD� GR� YVRWH�
������������(85�LQ�þDVRYQR�RPHMHQD�QD�SUHWHNOH�SRJRMQH�REYH]QRVWL��������RGVWRWQL�GHOHå��NL�JD�
LPD� .RPPXQDONUHGLW� Y� 'H[LD�.RPPXQDONUHGLW�%DQN� ER� SURGDQ� 'H[LD� ]D� �����(85�� =DUDGL�
RGVYRMLWYH� VYRMHJD� GHOHåD� Y� .RPPXQDONUHGLWX� ,]GDMDWHOM� WUHQXWQR� RFHQMXMH� VYRMR� SRVORYQR�
SROLWLNR� Y� UD]PHUMX� GR� MDYQLK� ILQDQF��1D� GDQ� ���MXQLM������ MH� ,]GDMDWHOMHYD� QHUHYLGLUDQD� VNXSQD�
ELODQþQD� YVRWD� ]QDãDOD� SULEOLåQR� ���������������(85� RG� NDWHUH� MH� WUHED� ���������������(85�
SULSLVDWL�.RPPXQDONUHGLWX��=D�QDGDOMQH�SRGUREQHMãH�SRGDWNH�SURVLP�JOHMWH�ª���2SLV�L]GDMDWHOMD�±�
3RVORYQD�]JRGRYLQD�LQ�SRVORYQL�UD]YRM�9%$*�±�1HGDYQL�GRJRGNL©��
3RG� SRVWDYNR� ªGUXJL� SRVORYQL� UH]XOWDWL©�� SRURþLOR� ]D� WUHWMH� þHWUWOHWMH� ����� YVHEXMH� ]PDQMãDQMH�
GREUHJD� LPHQD� �ªJRRGZLOO©�� ]D�SRGVNXSLQR�.RPPXQDONUHGLW� Y�YLãLQL�����PLOLMRQD�(85��9%$*�
SUHXþXMH�PRåQRVWL� L]GDMH�XGHOHåEHQHJD�NDSLWDOD��VNODGQR�V����RGVW������þOHQD�$YVWULMVNHJD�]DNRQD�
R�EDQþQLãWYX��%DQNZHVHQJHVHW]���Y�VNXSQL�YUHGQRVWL�GR���PLOLMDUGH�HYURY��NL�EL�JD�Y�FHORWL�YSLVDOD�
5HSXEOLND�$YVWULMD� Y� VNODGX� ]� ]YH]QLP� ]DNRQRP�R� ]DãþLWQLK� XNUHSLK� ]D� VWDELOL]DFLMR� ILQDQþQHJD�
WUJD��%XQGHVJHVHW]��EHU�0D�QDKPHQ�]XU�6LFKHUXQJ�GHU�6WDELOLWlW�GHV�)LQDQ]PDUNWHV���6NXSãþLQD�
GHOQLþDUMHY� ,]GDMDWHOMD� MH�� GQH� ����GHFHPEUD������� L]JODVRYDOD� RGREULWHY� XSUDYL� �RE� VRJODVMX�
QDG]RUQHJD� VYHWD�� GD� L]GD� XGHOHåEHQL� NDSLWDO� ]D� REGREMH� SHWLK� OHW� SR� VSUHMHPX� VNXSãþLQVNHJD�
VNOHSD��
3UHJOHG�SRVORYDQMD�
9%$*� MH� VSORãQD� EDQND� LQ� QXGL� EDQþQH� VWRULWYH� ]DVHEQLNRP�� SRGMHWMHP�� NRPLWHQWRP� MDYQHJD�
VHNWRUMD�LQ�VYRMLP�SDUWQHUMHP��SUHGYVHP�]DGUXåQLP�EDQNDP�$XVWULDQ�9RONVEDQNHQ�Y�$YVWULML��QD�
6ORYDãNHP��ýHãNHP��0DGåDUVNHP��Y�6ORYHQLML��+UYDãNL��5RPXQLML��%RVQL� LQ�+HUFHJRYLQL��6UELML��
QD�&LSUX��Y�1HPþLML��QD�3ROMVNHP��8NUDMLQL�LQ�0DOWL��=�,]GDMDWHOMHYR�RGVYRMLWYLMR�VYRMHJD�GHOHåD�Y�
.RPPXQDONUHGLWX��JOHM�]JRUDM��ER�&LSHU�SUHQHKDO�ELWL�JODYQL�WUJ��
'HMDYQRVWL�GUXåEH�9%$*�VR�UD]GHOMHQH�SR�QDVOHGQMLK�SRVORYQLK�SRGURþMLK��

�� 3RGMHWMD��
�� %DQþQR�SRVORYDQMH�V�SUHELYDOVWYRP��
�� =DNODGQLãWYR��
�� 1HSUHPLþQLQH��LQ�
�� -DYQH� ILQDQFH�� =DUDGL� RGVYRMLWYH� VYRMHJD� GHOHåD� Y� .RPPXQDONUHGLWX� ,]GDMDWHOM� WUHQXWQR�

RFHQMXMH� VYRMR� SRVORYQR� SROLWLNR� Y� UD]PHUMX� GR� MDYQLK� ILQDQF�� SURVLP� JOHMWH� ª��� 2SLV�
L]GDMDWHOMD�±�3RVORYQD�]JRGRYLQD�LQ�SRVORYQL�UD]YRM�9%$*�±�1HGDYQL�GRJRGNL©��

�
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+XQJDULDQ�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH��
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�WR�WKH�3URVSHFWXVHV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�RULJLQDO�VXPPDU\��

$]�HUHGHWL�|VV]HIRJODOy�DOiEEL�IRUGtWiVD�D�7iMpNR]WDWyN�PHOOpNOHWpW�NpSH] �|QiOOy�GRNXPHQWXP��PHO\�QHP�NpSH]L�D�7iMpNR]WDWyN�UpV]pW�pV�D]W�D�)0$�QHP�KDJ\WD�MyYi��WRYiEEi�D]�)0$�QHP�YL]VJiOWD�PHJ�DQQDN�|VV]KDQJMiW�D]�HUHGHWL�|VV]HIRJODOyYDO��
�
���$�352*5$0�g66=()2*/$/Ï-$�
$]�DOiEEL�|VV]HIRJODOy�NL]iUyODJ�D�7iMpNR]WDWyKR]�V]iQW�EHYH]HW ��pV�D�N|WYpQ\HNEH�W|UWpQ �EHIHNWHWpVUH�
YRQDWNR]y�G|QWpVW�D�7iMpNR]WDWy�±�EHOHpUWYH�D�KLYDWNR]RWW�GRNXPHQWXPRNDW� LV�±�iWWHNLQWpVH�DODSMiQ�NHOO�
PHJKR]QL�� (QQHN� PHJIHOHO HQ� D� EHIHNWHW N� DODSRVDQ� ROYDVViN� iW� D� WHOMHV� 7iMpNR]WDWyW� pV� D� 3URJUDP�
DODSMiQ� NLERFViWRWW� .|WYpQ\HNEH� YDOy� EHIHNWHWpVVHO� NDSFVRODWRV� G|EWpV�NHW� D� WHOMNHV� 7iMpNR]WDWy�
iWYL]VJiOiViUD� DODSR]]iN�� LGHpUWYH� D� .LERFViWy� NRQV]ROLGiOW� SpQ]�J\L� EHV]iPROyMiW�� D� .RFNi]DWL�
WpQ\H] NEHQ�LVPHUWHWHWW��J\HNHW��pV�D��.|WYpQ\HN�HJ\HV�6RUR]DWiUD�YRQDWNR]y�)HOWpWHOHNNO�NDSFVRODWEDQ�D�
9pJOHJHV�)HOWpWHOHNHW��$�7iMpNR]WDWy�|VV]HIRJODOyMipUW��LGHpUWYH�EiUPHO\�IRUGtWiVW�LV��D�.LERFViWy�SROJiUL�
MRJL� IHOHO VVpJHW� YiOODO� DEEDQ� D]� HVHWEHQ�� DPHQQ\LEHQ� D]� |VV]HIRJODOy� IpOUHYH]HW �� KHO\WHOHQ� YDJ\�
HOOHQWPRQGiVRV� D� 7iMpNR]WDWy� PiV� HOHPHLYHO�� $PHQQ\LEHQ� � D� 7iMpNR]WDWyEDQ� IRJODOW� LQIRUPiFLyYDO�
NDSFVRODWEDQ�NHUHVHWLQGtWiVUD�NHU�O�VRU��HO IRUGXOKDW��KRJ\�D]�(XUySDL�*D]GDViJL�7pUVpJ�WDJiOODPDLQDN�
QHP]HWL�MRJV]DEiO\DL�pUWHOPpEHQ�D�IHOSHUHVQHN�YLVHOQLH�NHOO�D�EtUyViJL�HOMiUiV�PHJLQGtWiViW�PHJHO ] HQ�D�
WiMpNR]WDWy� IRUGtWiViQDN� N|OWVpJHLW�� $� .|WYpQ\HN� )HOWpWHOHLEHQ� PHJKDWiUR]RWW� NLIHMH]pVHN� D]�
|VV]HIRJODOyEDQ�HOWpU �pUWHOP �UHQGHONH]pV�KLiQ\iEDQ�D]RQRV�MHOHQWpVVHO�EtUQDN��
����$�3URJUDP�
�
$�.|WYpQ\HN�WtSXVD�� $� .|WYpQ\HN� NL]iUyODJ� EHPXWDWyUD� V]yOyNpQW� �Ä%HPXWDWyUD�6]yOy�.|WYpQ\HN´��ERFViWKDWyN�NL��

�
$� .|WYpQ\HN� NLERFViWiVNRUL� PLQGHQ� 6RUR]DWiW� LOOHWYH�� KD�
DONDOPD]DQGy�� 5pV]OHWpW� NH]GHWEHQ� ,GHLJOHQHV� *OREiOLV�
.|WYpQ\��7HPSRUDU\�*OREDO�1RWH��WHVWHVtW�PHJ��DPHO\�ÈOODQGy�
*OREiOLV� .|WYpQ\UH� �3HUPDQHQW� *OREDO� 1RWH�� FVHUpOKHW � D]W�
N|YHW HQ��KRJ\�D]�(J\HV�OW�ÈOODPRN�ÈOODPNLQFVWiUiQDN��8�6��
7UHDVXU\�� V]DEiO\DLYDO� pV� D� '� V]DEiO\RNNDO� �'� 5XOHV��
|VV]KDQJEDQ�D]�(J\HV�OW�ÈOODPRNRQ�NtY�OL�NHGYH]PpQ\H]HWWUH�
YRQDWNR]yDQ� HO tUW� LJD]ROiV� PHJV]HU]pVUH� NHU�OW�� DPHQQ\LEHQ�
D]� pULQWHWW�.|WYpQ\HN�HUHGHWL� IXWDPLGHMH� W|EE�PLQW� HJ\�pY��pV�
D]RN� NLERFViWiViUD� �D]� eUWpNHVtWpVL� .RUOiWR]iVRN� DODWW� IHQW�
GHILQLiOW�� '� 6]DEiO\RNQDN� PHJIHOHO HQ� NHU�O� VRU�� (J\pE�
HVHWHNEHQ�D]� LO\HQ�5pV]OHWHW� D� NDPDWV]HOYpQ\� QpON�OL�ÈOODQGy�
*OREiOLV� .|WYpQ\� WHVWHVtWL� PHJ�� 9pJOHJHV� .|WYpQ\HN�
�'HILQLWLYH�1RWH��pV�NDPDWV]HOYpQ\HN�NLERFViWiViUD�QHP�NHU�O�
VRU���
�

.OtULQJUHQGV]HUHN�� $� &OHDUVWUHDP�� /X[HPERXUJ�� D� &OHDUVWUHDP� )UDQNIXUW�� D]�
(XURFOHDU�� YDJ\� D� EpFVL� 2H.%�� LOOHWYH� EiUPHO\� 6RUR]DW�
YRQDWNR]iViEDQ� D� .LERFViWy�� D]� pULQWHWW� SpQ]�J\L� �J\Q|N�
�Ä3pQ]�J\L� hJ\Q|N´�� YDJ\� NLIL]HW � �J\Q|N� �Ä.LIL]HW �
hJ\Q|N´�� pV� D� )RUJDOPD]y� PHJiOODSRGiVD� V]HULQWL� HJ\pE�
NOtULQJUHQGV]HU��
�
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3pQ]QHPHN�� $� YRQDWNR]y� MRJL� pV� V]DEiO\R]yL� NRUOiWR]iVRN�� YDODPLQW�
YRQDWNR]y� W|UYpQ\HN�� LUiQ\HOYHN� pV� HJ\pE� MRJV]DEiO\RN�
ILJ\HOHPEH�YpWHOpYHO�D�.|WYpQ\HNHW�D�.LERFViWy�pV�D]�pULQWHWW�
)RUJDOPD]y� PHJiOODSRGiVD� V]HULQWL� EiUPHO\� SpQ]QHPEHQ� NL�
OHKHW�ERFViWDQL��
�

)XWDPLG �� $� .LERFViWy�� D]� pULQWHWW� .LIL]HW � hJ\Q|N� pV� D]� pULQWHWW�
)RUJDOPD]y� PHJiOODSRGiVD� V]HULQWL� IXWDPLG �� D]]DO�� KRJ\�
.|WYpQ\HN� PLQLPiOLV� pV� PD[LPiOLV� IXWDPLGHMpUH� Qp]YH� D�
.LERFViWyUD� YRQDWNR]y� W|UYpQ\HN�� LUiQ\HOYHN� pV� HJ\pE�
MRJV]DEiO\RN� iOWDO� HO tUW� YDJ\� PHJHQJHGHWW� LG WDUWDPRN� LV�
LUiQ\DGyN��$�7LHU���.|WYpQ\HN�OHMiUDW�QpON�OLHN��$�.LHJpV]tW �
7 NHMHJ\HN� �6XSSOHPHQWDU\� &DSLWDO� 1RWHV�� pV� D]� $OiUHQGHOW�
.LHJpV]tW � 7 NHMHJ\HN� �6XERUGLQDWHG� 6XSSOHPHQWDU\� &DSLWDO�
1RWHV��HVHWpEHQ�D�PLQLPiOLV� IXWDPLG �Q\ROF�pY��D]�$OiUHQGHOW�
7 NHMHJ\HN� �6XERUGLQDWHG� &DSLWDO� 1RWHV�� HVHWpEHQ� |W� pY�� D�
5|YLGOHMiUDW~� $OiUHQGHOW� 7 NHMHJ\HN� �6KRUW� 7HUP�
6XERUGLQDWHG� &DSLWDO� 1RWHV�� HVHWpEHQ� SHGLJ� NpW� pY�
�YDODPHQQ\L� IHQWL� NLIHMH]pV� D� .|WYpQ\HN� )HOWpWHOHLEHQ�
PHJKDWiUR]RWW�MHOHQWpVVHO�EtU���
�

1pYpUWpN�� $� .|WYpQ\HN� QpYpUWpNH� D� YRQDWNR]y� 9pJOHJHV� )HOWpWHOHNEHQ�
PHJMHO|OW�QpYpUWpN��
�

.ODVV]LNXV�N|WYpQ\HN�� )L[� NDPDW� IL]HWKHW � XWyODJ�� D� YRQDWNR]y� 9pJOHJHV�
)HOWpWHOHNEHQ� PHJKDWiUR]RWW� PyGRQ� pV� LG SRQWEDQ� YDJ\�
LG SRQWRNEDQ��
�

9iOWR]y�NDPDWR]iV~�
N|WYpQ\HN��

$� YiOWR]y� NDPDWR]iV~� N|WYpQ\HNUH� �Ä9iOWR]y� .DPDWR]iV~�.|WYpQ\HN´�� PLQGHQ� 6RUR]DW� WHNLQWHWpEHQ� D� .LERFViWy� pV� D]�
pULQWHWW� )RUJDOPD]y� iOWDO� PHJiOODStWRWW�� D]� DONDOPD]DQGy�
KR]DPKR]� D� 9pJOHJHV� )HOWpWHOHN� V]HULQW� LJD]tWRWW� N�O|Q�
NDPDWOiE�pUYpQ\HV��
�

=pUy�NXSRQ�N|WYpQ\HN��� =pUy�NXSRQ� N|WYpQ\HN� �Ä=pUy�NXSRQ� .|WYpQ\HN´��
QpYpUWpN�N|Q� YDJ\� FV|NNHQWHWW� iURQ� ERFViWKDWyN� NL�� pV� D]RN�
XWiQ�NDPDW�QHP�IL]HWHQG ��
�

/HEHJ �NDPDWR]iV~�
N|WYpQ\HN��

$� OHEHJ � NDPDWR]iV~� N|WYpQ\HN� �Ä/HEHJ � .DPDWR]iV~�.|WYpQ\HN´�� WHNLQWHWpEHQ� NLERFViWRWW� 9pJOHJHV� )HOWpWHOHN�
PHJKDWiUR]]iN� D� IL]HWHQG � NDPDW� |VV]HJpQHN� NLV]iPtWiViQDN�
DODSMiW�� $� V]iPtWiV� DODSMD� OHKHW� UpV]YpQ\�� KLWHOYLV]RQ\W�
PHJWHVWHVtW � pUWpNSDStU�� DODS�� LQGH[�� iUX�� KDWiULG V� �J\OHW��
YDOXWD�� NpSOHW� YDJ\� H]HN� NRPELQiFLyMD�� LOOHWYH� D� YRQDWNR]y�
9pJOHJHV�)HOWpWHOHNEHQ�PHJKDWiUR]RWW�HJ\pE�PyG���
�

.DPDWSHULyGXVRN�pV�
NDPDWOiEDN��

$� NDPDWSHULyGXVRN� KRVV]D� pV� D� YRQDWNR]y� NDPDWOiE� YDJ\�
DQQDN� V]iPtWiVL� PyGMD� PLQGHQ� 6RUR]DW� WHNLQWHWpEHQ� LG U O�
LG UH� YiOWR]KDW� YDJ\� iOODQGy� PDUDGKDW�� $� .|WYpQ\HN�
UHQGHONH]KHWQHN� PD[LPiOLV� LOOHWYH� PLQLPiOLV� NDPDWOiEEDO��
YDJ\� PLQGNHWW YHO�� $� NDPDWV]iPtWiVL�LG V]DNRN� OHKHW Yp�
WHV]LN�� KRJ\� D� .|WYpQ\HN� HJ\D]RQ� NDPDWLG V]DNEDQ�
N�O|QE|] � NDPDWOiEEDO� LV� NDPDWR]]DQDN�� $� IHQWL�
LQIRUPiFLyNDW�D�YRQDWNR]y�9pJOHJHV�)HOWpWHOHN�WDUWDOPD]]iN��
�

2SFLyV�N|WYpQ\HN�pV� $�.LERFViWy�LG U O�LG UH�EiUPLO\HQ�MHOOHJ �RSFLyV�N|WYpQ\W�pV�
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WDQ~VtWYiQ\RN�� WDQ~VtWYiQ\W� ERFViWKDW� NL� EiUPLO\HQ� DODSRQ�� LGHpUWYH� W|EEHN�
N|]|WW� D� PXWDWyV]iPRNDW�� D� W NpW�� D� N|YHWHOpViOORPiQ\W�� D�
SpQ]W�� D� WHUPpNHNHW�� KDWiULG V� �J\OHWHNHW�� NDPDWRNDW� �YDJ\�
D]RN� NRPELQiFLyMiW�� DNiU� MHJ\]HWW� DNiU� QHP� MHJ\]HWW�� pV�
EiUPHO\�PiV�RSFLyV�SDStUW�YDJ\�WDQ~VtWYiQ\W��Ä:DUUDQW´�YDJ\�
Ä&HUWLILFDWH´���
�
$� :DUUDQWRN� OHKHWQHN� HXUySDL� YDJ\� DPHULNDL� WtSXV~DN� YDJ\�
PiV�WtSXV~DN��pV�NpV]SpQ]EHQ�YDJ\�WHUPpV]HWEHQ�UHQGH]KHW N��
$� &HUWLILFDWH�HN� PHJKDWiUR]RWW� HVHWHNEHQ� OHKHWQHN� U|YLG�
&HUWLILFDWH�HN� YDJ\� KRVV]~� &HUWLILFDWH�HN� pV� NpV]SpQ]EHQ�
UHQGH]HQG HN��
�

/HEHJ �YLVV]DYiOWiVL�
|VV]HJ �N|WYpQ\HN��
�

$� OHEHJ � YLVV]DYiOWiVL� |VV]HJ � N|WYpQ\HN� �Ä/HEHJ �9LVV]DYiOWiVL� gVV]HJ � .|WYpQ\HN´�� WHNLQWHWpEHQ� NLERFViWRWW�
9pJOHJHV� )HOWpWHOHN� PHJKDWiUR]]iN� D� YLVV]DYiOWiVL� |VV]HJ�
NLV]iPtWiViQDN� DODSMiW�� $� V]iPtWiV� DODSMD� OHKHW� UpV]YpQ\��
KLWHOYLV]RQ\W�PHJWHVWHVtW � pUWpNSDStU�� DODS�� LQGH[�� iUX�� YDOXWD��
NpSOHW� YDJ\� H]HN� YDODPLO\HQ� NRPELQiFLyMD�� LOOHWYH� D� V]iPtWiV�
W|UWpQKHW� D� YRQDWNR]y� 9pJOHJHV� )HOWpWHOHNEHQ� PHJKDWiUR]RWW�
HJ\pE�PyGRQ��
�

9LVV]DYiOWiV�� $� 7LHU� �� .|WYpQ\HN� NLYpWHOpYHO� D� .|WYpQ\HN� YLVV]DYiOWiViUD�
VRU� NHU�OKHW� QpYpUWpNHQ� LOOHWYH� D� YRQDWNR]y� 9pJOHJHV�
)HOWpWHOHNEHQ� PHJKDWiUR]RWW� �pV� NpSOHWEHQ� UpV]OHWH]HWW� YDJ\�
PiVNpSSHQ�PHJiOODStWRWW��HJ\pE�YLVV]DYiOWiVL�|VV]HJHQ���
�

9LVV]DYiOWiV�UpV]OHWHNEHQ�� $�YRQDWNR]y�9pJOHJHV�)HOWpWHOHN� UHQGHONH]KHWQHN�DUUyO�� KRJ\�
D� .|WYpQ\HN� YLVV]DYiOWiViUD� NpW� YDJ\� W|EE�� D� 9pJOHJHV�
)HOWpWHOHNEHQ� PHJKDWiUR]RWW� |VV]HJ � pV� RWW� PHJKDWiUR]RWW�
LG SRQWEDQ�WHOMHVtWHQG �UpV]OHWEHQ�NHU�O�VRU��
�

)XWDPLG �YpJH�HO WWL�
YLVV]DYiOWiV��

.LYpYH�� KD� D]W� D]� DOiEEL� Ä)XWDPLG � YpJH� HO WWL� YLVV]DYiOWiV� D�

.LERFViWy� YDJ\� D�.|WYpQ\WXODMGRQRVRN� G|QWpVH� DODSMiQ´� SRQW�
PiVNpSSHQ�QHP�UHQGHOL��D�.|WYpQ\HNQHN��D�7LHU���.|WYpQ\HN�
NLYpWHOpYHO�� � D� .LERFViWy� G|QWpVH� DODSMiQ� D� OHMiUDW� LG SRQWMD�
HO WW� W|UWpQ �YLVV]DYiOWiViUD�NL]iUyODJ�DGy]iVL�RNRNEyO�� LOOHWYH�
D� 9pJOHJHV� )HOWpWHOHNEHQ� IRJODOWDN� V]HULQW� D� P|J|WWHV�
WHUPpNHNKH]� NDSFVROyGy� N|U�OPpQ\HN�� MRJV]DEiO\YiOWR]iV�� D�
IHGH]HWL� �J\OHW� PHJKL~VXOiVD� �KHGJLQJ� GLVUXSWLRQ�� YDJ\�
PHJQ|YHNHGHWW�IHGH]HWL��J\OHWL�N|OWVpJHN�HVHWpQ�NHU�OKHW�VRU���
�
$�7LHU���.|WYpQ\HN�D�.LERFViWy�iOWDO�YLVV]DYiOWKDWyDN�DGy]iVL�
RNRNEyO� YDJ\� DPHQQ\LEHQ� D]� RV]WUiN� EDQNMRJ� DODSMiQ� D�
.LERFViWy� D]RQ� NpSHVVpJH� D� .LERFViWy� V]iPiUD� KiWUiQ\RVDQ�
PHJYiOWR]LN�� KRJ\� D�7LHU� ��.|WYpQ\HNHW� NRQV]ROLGiOW� DODSRQ��
RV]WUiN�W NHPHJIHOHOpVL�FpOEyO�D�VDMiW�W NpEH�EHV]iPtWVD��
�

)XWDPLG �YpJH�HO WWL�
YLVV]DYiOWiV�D�.LERFViWy�
YDJ\�D�
.|WYpQ\WXODMGRQRVRN�
G|QWpVH�DODSMiQ�

0LQGHQ� HJ\HV� N|WYpQ\NLERFViWiV� 9pJOHJHV� )HOWpWHOHL�
PHJKDWiUR]]iN��KRJ\�D�.LERFViWy�pV�YDJ\��D�7LHU���.|WYpQ\HN�
NLYpWHOpYHO�� D�.|WYpQ\WXODMGRQRVRN� G|QWpVH� DODSMiQ� OHKHW VpJ�
YDQ�H� .|WYpQ\HNQHN� D� OHMiUDW� LG SRQWMD� HO WWL� �UpV]EHQ� YDJ\�
HJpV]EHQ� W|UWpQ �� YLVV]DYiOWiViUD�� pV�YDJ\� D]W�� KRJ\� D�
.LERFViWy�.|WYpQ\WXODMGRQRVRN�D�.|WYpQ\HN�WHNLQWHWpEHQ�PiV�
RSFLyYDO�UHQGHONH]QHN�H��pV�KD�LJHQ��DNNRU�D]W�LV��KRJ\�D]�LO\HQ�
YLVV]DYiOWiVUD�pV�YDJ\�RSFLyNUD�PLO\HQ�IHOWpWHOHN�YRQDWNR]QDN��
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$]� $OiUHQGHOW� 7 NHMHJ\HN� HVHWpEHQ� D� .|WYpQ\WXODMGRQRV�
G|QWpVH� DODSMiQ� W|UWpQ � YLVV]DYiOWiVUD� D� IXWDPLG � HOV � |W�
pYpEHQ�� 5|YLG�OHMiUDW~� $OiUHQGHOW� 7 NHMHJ\HN� HVHWpEHQ� D�
IXWDPLG � HOV � NpW� pYpEHQ�� D� .LHJpV]tW � 7 NHMHJ\HN� pV� D]�
$OiUHQGHOW� .LHJpV]tW � 7 NHMHJ\HN� HVHWpEHQ� SHGLJ� D� IXWDPLG �
HOV �Q\ROF�pYpEHQ�QHP�NHU�OKHW�VRU��
�
$�7LHU���.|WYpQ\HN�HVHWpEHQ�D�YRQDWNR]y�9pJOHJHV�)HOWpWHOHN�
IRJMiN� WDUWDOPD]QL�� KRJ\� �L�� D� 7LHU� ��.|WYpQ\HNQHN� QHP� OHV]�
OHMiUDWL�QDSMD�pV�QHP�OHV]QHN�EiUPLNRU��D�.|WYpQ\WXODMGRQRVRN�
G|QWpVH� DODSMiQ� YLVV]DYiOWKDWyDN�� �LL�� D� 7LHU� �� .|WYpQ\HN� D�
.LERFViWy� G|QWpVH� DODSMiQ� YLVV]DYiOWKDWyDN� OHV]QHN�� D�
YRQDWNR]y� 9pJOHJHV� )HOWpWHOHNEHQ� PHJKDWiUR]RWW� IHOPRQGiVL�
LG Q�EHO�O�PHJWHWW�pV�D�.|WYpQ\HN�WXODMGRQRVDLQDN�PHJN�OG|WW�
pUWHVtWpVVHO��D�YRQDWNR]y�9pJOHJHV�)HOWpWHOHNEHQ�PHJKDWiUR]RWW�
QDSRQ� YDJ\� QDSRNRQ�� |VV]HJHQ� YDJ\� |VV]HJHNHQ�� LOOHWYH�
IHOWpWHOHNNHO���

(J\pE�N|WYpQ\HN�� $� PDJDV� NDPDWR]iV~� .|WYpQ\HNUH�� D]� DODFVRQ\� NDPDWR]iV~�
.|WYpQ\HNUH�� D� NDPDWOiEKR]� N|W|WW� .|WYpQ\HNUH�� D� Q|YHNY �
NDPDWR]iV~� .|WYpQ\HNUH�� D� FV|NNHQ � NDPDWR]iV~�
.|WYpQ\HNUH��D�NpWGHYL]iV�.|WYpQ\HNUH��D�IRUGtWRWW�NpWGHYL]iV�
.|WYpQ\HNUH��D]�RSFLRQiOLV�NpWGHYL]iV�.|WYpQ\HNUH��D�UpV]EHQ�
NLIL]HWHQG � .|WYpQ\HNUH�� D]� iUIRO\DPYiOWR]iVRNKR]� N|W|WW�
.|WYpQ\HNUH�� D� IRUGtWRWW� YiOWR]y� NDPDWR]iV~�.|WYpQ\HNUH�� D]�
LQIOiFLyKR]� N|W|WW� .|WYpQ\HNUH�� D� &06� .|WYpQ\HNUH�� D�
NDPDWViY� DODSMiQ� NDPDWR]y� .|WYpQ\HNUH�� D� UDWFKHW�
.|WYpQ\HNUH�� D� VQRZEDOO� .|WYpQ\HNUH�� D� VWHHSHQHU�
.|WYpQ\HNUH�� iWYiOWKDWy� .|WYpQ\HNUH�� D� PDUNHW�WLPLQJ�
.|WYpQ\HNUH�� D� FKRRVHU� .|WYpQ\HNUH�� D� FRXSRQ�ERRVWHU�
.|WYpQ\HNUH�� D� NHWW V� YLVV]DYiOWKDWyViJ~� .|WYpQ\HNUH�� D�
IRUGtWRWW� iWDODNtWKDWy� .|WYpQ\HNUH�� D]� LQGH[KH]�� UpV]YpQ\KH]��
iUXKR]�� DODSKR]�� KDWiULG V� �J\OHWKH]�� YDOXWiKR]� YDJ\� H]HN�
NRPELQiFLyMiKR]�N|W|WW�Q\HUHPpQ\�.|WYpQ\HNUH��D�GLV]NRQWiOW�
.|WYpQ\HNUH��D�NpV]SpQ]�YDJ\�UpV]YpQ\�.|WYpQ\HNUH��LOOHWYH�D�
.LERFViWy� pV� D�)RUJDOPD]y� YDJ\�)RUJDOPD]yN�PHJiOODSRGiVD�
DODSMiQ�D�3URJUDP�NHUHWpEHQ�NLERFViWRWW�EiUPHO\�IDMWiM~�HJ\pE�
.|WYpQ\UH�YRQDWNR]y�IHOWpWHOHNHW�D]�DGRWW�9pJOHJHV�)HOWpWHOHN�
WDUWDOPD]]iN��
�

)RUUiVDGy�� $� .LERFViWy� pV� )RUJDOPD]y�N�� N|]|WWL�� D� Ä.|WYpQ\HNUH�
YRQDWNR]y�IHOWpWHOHN�±�DGy]iV´�FtP �IHMH]HWEHQ�PHJKDWiUR]RWW�
HOWpU �PHJiOODSRGiV� KLiQ\iEDQ� D�.|WYpQ\HN� �LGH� QHP� pUWYH� D�
:DUUDQWRNDW� pV� D� &HUWLILFDWH�HNHW�� DODSMiQ� WHOMHVtWHWW� W NH�� pV�
NDPDWNLIL]HWpVHN� ±� D� V]RNiVRV� NLYpWHOHNW O� �tJ\� D]� ,&0$�
6WDQGDUG� (8�NLYpWHOW O�� HOWHNLQWYH� ±� D]� 2V]WUiN�
.|]WiUVDViJEDQ�NLYHWHWW�IRUUiVDGyWyO�PHQWHVHN��
�

$�.|WYpQ\HN�VWiWXV]D�� $�NLERFViWRWW�.|WYpQ\HN�D�Ä.|WYpQ\HNUH�YRQDWNR]y�IHOWpWHOHN�
±� VWiWXV]´� FtP � SRQWEDQ� IRJODOWDNQDN� PHJIHOHO HQ� OHKHWQHN�
HOV EEVpJL� .|WYpQ\HN� �Ä(OV EEVpJL� .|WYpQ\HN´��� DOiUHQGHOW�
.|WYpQ\HN� �Ä$OiUHQGHOW� .|WYpQ\HN´��� 7LHU� �� .|WYpQ\HN��
)HGH]HWW�.|WYpQ\HN� pV� D]�2V]WUiN�.|]WiUVDViJ� iOWDO� JDUDQWiOW�
.|WYpQ\HN� �Ä2V]WUiN� .|]WiUVDViJ� ÈOWDO� *DUDQWiOW�.|WYpQ\HN´���
�
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(OV EEVpJL�N|WYpQ\HN�� $� YRQDWNR]y� 9pJOHJHV� )HOWpWHOHNEHQ� IRJODOWDN� ILJ\HOHPEH�
YpWHOpYHO�� D]� (OV EEVpJL� .|WYpQ\HN� D� .LERFViWy� N|]YHWOHQ��
IHOWpWHO� QpON�OL�� EL]WRVtWDWODQ� pV� PiVQDN� DOi� QHP� UHQGHOW�
N|WHOH]HWWVpJHLW� WHVWHVtWLN� PHJ�� NLYpYH� MRJV]DEiO\� iOWDO�
HVHWOHJHVHQ� SULYLOHJL]iOWNpQW� NH]HOHQG � N|YHWHOpVHNHW�� D�
Ä.|WYpQ\HNUH� YRQDWNR]y� IHOWpWHOHN� ±� VWiWXV]´� FtP � SRQWEDQ�
IRJODOWDNQDN�PHJIHOHO HQ��
�

$OiUHQGHOW�N|WYpQ\HN�� $� .LHJpV]tW � 7 NHMHJ\HN�� D]� $OiUHQGHOW� .LHJpV]tW �
7 NHMHJ\HN�� D]� $OiUHQGHOW� 7 NHMHJ\HN� pV� D� 5|YLG�OHMiUDW~�
$OiUHQGHOW� 7 NHMHJ\HN� �D� Ä.|WYpQ\HN� )HOWpWHOHLEHQ´�
PHJKDWiUR]RWWDN� V]HULQW�� D� .LERFViWy� EL]WRVtWDWODQ� pV�
DOiUHQGHOW� N|WHOH]HWWVpJHLW� WHVWHVtWLN� PHJ�� DPHO\HN� HJ\PiVVDO�
pV� ±� D� .|WYpQ\HNNHO� V]HPEHQ� HOV EEVpJHW� pOYH] � LOOHWYH�
MRJV]DEiO\� DODSMiQ� SULYLOHJL]iOW� DOiUHQGHOW� N|WHOH]HWWVpJHN�
NLYpWHOpYHO�±� D�.LERFViWy�PLQGHQ�DOiUHQGHOW� N|WHOH]HWWVpJpYHO�
HJ\HQUDQJ~QDN� PLQ V�OQHN�� $� .LERFViWy� HVHWOHJHV�
IHOV]iPROiVD� YDJ\� D]� HOOHQH� LQGtWRWW� HVHWOHJHV� FV GHOMiUiV�
HVHWpQ� D� IHQWL� N|WHOH]HWWVpJHN� WHOMHVtWpVpUH� FVDN� D]W� N|YHW HQ�
NHU�OKHW� VRU�� KRJ\� D� KLWHOH] NQHN� D� .LERFViWy� IHOp� IHQQiOOy��
QHP�DOiUHQGHOW�N|YHWHOpVHL�NLHOpJtWpVUH�NHU�OWHN��
�

7LHU���.|WYpQ\HN��� $� 7LHU� �� .|WYpQ\HN� D� Ä.|WYpQ\HNUH� YRQDWNR]y� IHOWpWHOHN� ±�
ÈOODSRW� ±� 7LHU� �� .|WYpQ\HN´� HO tUiVDLQDN� PHJIHOHO HQ�� D]�
�����DV� 2V]WUiN� %DQNW|UYpQ\� � �%DQNZHVHQJHVHW]�� ��2V]WUiN�
%DQNW|UYpQ\��� PLQGHQNRU� KDWiO\RV� ���HV� V]DNDV]D� iOWDO�
PHJKDWiUR]RWW�� D� KLEULG� DODSYHW � W NpUH� �K\EULGHV� .DSLWDO��
YRQDWNR]y�N|YHWHOPpQ\HNQHN�PHJIHOHO HQ�ERFViWKDWyDN�NL���
�

)HGH]HWW�N|WYpQ\HN�� $� N�O|Q� HV]N|]FVRSRUWRN� iOWDO� EL]WRVtWRWW� )HGH]HWW�.|WYpQ\HN�
D� .LERFViWy� N|]YHWOHQ�� IHOWpWHO� QpON�OL� pV� PiVQDN� DOi� QHP�
UHQGHOW� N|WHOH]HWWVpJHLW� WHVWHVtWLN� PHJ�� DPHO\HN� EL]WRVtWpNiXO�
VSHFLiOLV�IHGH]HWL�HV]N|]FVRSRUWRN�V]ROJiOQDN��D�Ä.|WYpQ\HNUH�
YRQDWNR]y� IHOWpWHOHN� ±� D� )HGH]HWW� .|WYpQ\HN� VWiWXV]D´� FtP �
IHMH]HWEHQ�IRJODOWDNQDN�PHJIHOHO HQ��
�

2V]WUiN�.|]WiUVDViJ�ÈOWDO�
*DUDQWiOW�.|WYpQ\HN��

$� YRQDWNR]y�9pJOHJHV� )HOWpWHOHNEHQ� IRJODOWDN� I�JJYpQ\pEHQ��
D]�2V]WUiN�.|]WiUVDViJ�ÈOWDO�*DUDQWiOW�.|WYpQ\HN�D�.LERFViWy�
N|]YHWOHQ�� IHOWpWHO� QpON�OL� pV� PiVQDN� DOi� QHP� UHQGHOW�
N|WHOH]HWWVpJHLW� WHVWHVtWLN� PHJ�� DPHO\� N|WHOH]HWWVpJHNHW� D]�
2V]WUiN� .|]WiUVDViJ� �iOODPV]|YHWVpJ�� %XQG�� JDUDQWiOMD� D�
%DQNN|]L� 3LDF� 0HJHU VtWpVpU O� V]yOy� ÈOODPL� 7|UYpQ\�
�%XQGHVJHVHW]� ]XU� 6WlUNXQJ�GHV�,QWHUEDQNPDUNWHV��
,QWHUEDQNPDUNWVWlUNXQJVJHVW]�±�,%6*�����EHNH]GpVH�DODSMiQ��D�
Ä.|WYpQ\HN�)HOWpWHOHL���6WiWXV]´�UpV]EHQ�tURWWDN�V]HULQW���
�

%HIHNWHWpVL�PHJIRQWROiVRN��� $�YRQDWNR]y�9pJOHJHV�)HOWpWHOHN�PHJKDWiUR]]iN�D�.|WYpQ\HN�
HJ\HV� 6RUR]DWiUD� YDJ\� DGRWW� HVHWEHQ� 5pV]OHWpUH� YRQDWNR]y�
NRQNUpW� EHIHNWHWpVL� PHJIRQWROiVRNDW�� $� OHKHWVpJHV� YHY NQHN�
FpOV]HU � PHJYL]VJiOQL� D� 9pJOHJHV� )HOWpWHOHNEHQ� WDOiOKDWy�
PLQGHQ� WRYiEEL� EHIHNWHWpVL� V]HPSRQWRW�� LOOHWYH� NRQ]XOWiOQL�
VDMiW� SpQ]�J\L� pV� MRJL� WDQiFVDGyLNNDO� D]� HJ\HV� .|WYpQ\�
VRUR]DWRN� PHJYiViUOiViYDO� NDSFVRODWRV� NRFNi]DWRNUyO�� LOOHWYH�
DUUyO�� KRJ\� D]� DGRWW� N|U�OPpQ\HN� N|]|WW� D� EiUPHO\� .|WYpQ\�
PHJYiViUOiVD�FpOV]HU �H���
�
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+HGJH�IXQG�KR]�WDUWR]y�
.|WYpQ\HNNHO�NDSFVRODWRV�
VSHFLiOLV�EHIHNWHWpVL�
PHJIRQWROiVRN���

$� JD]GDViJLODJ� KHGJH� IXQG�KR]� WDUWR]y� .|WYpQ\HNEH� W|UWpQ �
EHIHNWHWpV� MHOHQW V� PpUWpN � NRFNi]DWWDO� MiU�� &pOV]HU � H]pUW��
KRJ\� D� EHIHNWHW N� D� UHQGHONH]pV�NUH� iOOy� W NpM�NQHN� FVXSiQ�
HJ\� NLV� UpV]pW�� pV� QH� D� WHOMHV� YDJ\RQXNDW� YDJ\� KLWHOIHOYpWHO�
~WMiQ� V]HU]HWW� YDJ\RQXNDW� IHNWHVVpN� EH� LO\HQ� .|WYpQ\HNEH��
,O\HQ� WtSXV~� .|WYpQ\HNEH� YDOy� EHIHNWHWpV� H]pUW� D]RQ�
EHIHNWHW N�V]iPiUD�DMiQORWW��DNLN�D�EHIHNWHWpVL�SLDFRQ�OHJDOiEE�
UpV]EHQ� WiMpNR]RWWDN�� $� EHIHNWHW NQHN� FVDN� DEEDQ� D]� HVHWEHQ�
WDQiFVRV� UpV]W� YHQQL� D� EHIHNWHWpVEHQ�� KD� NpSHVHN� D�
.|WYpQ\HNKH]�NDSFVROyGy�NRFNi]DWRN�DODSRV�IHOPpUpVpUH��
�

%L]WRVtWpNQ\~MWiV�WLODOPD�
�QHJDWLYH�SOHGJH���
�

$�EL]WRVtWpNQ\~MWiV�WLODOPiUD�YRQDWNR]y�N|WHOH]HWWVpJ�QLQFV��
�

6~O\RV�V]HU] GpVV]HJpV�
�FURVV�GHIDXOW����
�

(UUH�YRQDWNR]y�UHQGHONH]pV�QLQFV��
�

6]HU] GpVV]HJpV��(YHQWV�RI�
'HIDXOW����

$�.|WYpQ\HN�)HOWpWHOHL�D�V]HU] GpVV]HJpV�HVHWHLW�NLIHMH]HWWHQ�QHP�
KDWiUR]]iN�PHJ��
�

,UiQ\DGy�MRJ�� 9DODPHQQ\L� .|WYpQ\� pV� D]RN� pUWHOPH]pVH� WHNLQWHWpEHQ� D]�
RV]WUiN�MRJ�D]�LUiQ\DGy��
�

-RJKDWyViJ�� $� .|WYpQ\HNNHO� NDSFVRODWRV� MRJL� HOMiUiVRN� OHIRO\WDWiViUD� D�
MRJKDWyViJ� KHO\H� ±� QHP� NL]iUyODJRVDQ� ±� %pFV�� $XV]WULD��
DPHQQ\LEHQ�D�N|WHOH] HQ�DONDOPD]DQGy�MRJV]DEiO\RN�HOWpU HQ�
QHP� UHQGHONH]QHN� �SpOGiXO� DPHQQ\LEHQ� D� YRQDWNR]y�
MRJV]DEiO\� HO tUMD�� D� YHY NUH� LOOHWpNHV� EtUyViJRN� HO WW� LV�
OHIRO\WDWKDWyN�MRJL�HOMiUiVRN���
�

,UiQ\DGy�Q\HOY�� $�YRQDWNR]y�9pJOHJHV�)HOWpWHOHNEHQ�PHJKDWiUR]DQGy�PyGRQ��
�
D]� DQJRO�� PHO\� HVHWEHQ� ±� KD� D]W� D� YRQDWNR]y� 9pJOHJHV�
)HOWpWHOHN� HO tUMiN� ±� D�QpPHW� Q\HOY � YiOWR]DW� FVDN� WiMpNR]WDWy�
MHOOHJ ��YDJ\�
�
D� QpPHW�� PHO\� HVHWEHQ� ±� KD� D]W� D� YRQDWNR]y� 9pJOHJHV�
)HOWpWHOHN�HO tUMiN�±�D]�DQJRO�Q\HOY �YiOWR]DW�FVDN� WiMpNR]WDWy�
MHOOHJ ��
�

0LQ VtWpV�� $� .|WYpQ\� 5pV]OHWHN� NDSKDWQDN� PLQ VtWpVW�� LOOHWYH� OHKHWQHN�
PLQ VtWpV� QpON�OLHN�� $� PLQ VtWHWW� .|WYpQ\� 5pV]OHWHN�
PLQ VtWpVpW�D�9pJOHJHV�)HOWpWHOHN�IHOW�QWHWLN��
�
$� PLQ VtWpV� QHP� MHOHQW� YpWHOUH�� HODGiVUD� YDJ\� WXODMGRQEDQ��
WDUWiVUD� YRQDWNR]y� MDYDVODWRW�� pV� D]W� D� PLQ VtW � V]HUYH]HW�
EiUPLNRU�IHOI�JJHV]WKHWL��OHURQWKDWMD�YDJ\�YLVV]DYRQKDWMD��
�

����$�NRFNi]DWL�WpQ\H] N�U|YLG�LVPHUWHWpVH�
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$�OHKHWVpJHV�EHIHNWHW NQHN�D�EHIHNWHWpVUH�YRQDWNR]y�G|QWpV�PHJKR]DWDOD�HO WW�FpOV]HU �JRQGRVDQ�
PHJYL]VJiOQL� D� .|WYpQ\HNEH� W|UWpQ � EHIHNWHWpVVHO� NDSFVRODWRV� NRFNi]DWRNDW�� $� NRFNi]DWL�
WpQ\H] NNpQW� IHOVRUROW� HVHPpQ\HN� YDJ\� N|U�OPpQ\HN� EiUPHO\LNpQHN� EHN|YHWNH]WH� D� .LERFViWyW�
NRUOiWR]KDWMD� D� .|WYpQ\HNNHO� NDSFVRODWEDQ� D� EHIHNWHW N� IHOp� IHQQiOOy� N|WHOH]HWWVpJHL�
WHOMHVtWpVpEHQ�� pV�YDJ\� NHGYH] WOHQ�O� EHIRO\iVROKDWMD� D� .|WYpQ\HN� SLDFL� pUWpNpW� pV� NHUHVNHGpVL�
iUiW�� LOOHWYH� D� EHIHNWHW NQHN� D� .|WYpQ\HN� DODSMiQ� IHQQiOOy� MRJDLW�� pV� HQQHN� N|YHWNH]WpEHQ� D�
EHIHNWHW N�HOYHV]tWKHWLN�EHIHNWHWpV�N�HJ\�UpV]pW�YDJ\�HJpV]pW��$�OHKHWVpJHV�EHIHNWHW NQHN�H]pUW�D�
NRFNi]DWRN�NpW�I �NDWHJyULiMiW�NHOO�PHJYL]VJiOQLD�� �L��D�.LERFViWyYDO�NDSFVRODWRV�NRFNi]DWRN��pV�
�LL��D�.|WYpQ\HNNHO�NDSFVRODWRV�NRFNi]DWRN��
$�7LHU���.|WYpQ\HN�OHMiUDW�QpON�OLHN�pV�D�N|WYpQ\HN�WXODMGRQRVDLQDN�WLV]WiEDQ�NHOO�OHQQL�N�DQQDN�
D� SpQ]�J\L� NRFNi]DWiYDO�� KRJ\� D� 7LHU� �� .|WYpQ\HNEH� W|UWpQ � EHIHNWHWpV�N� KDWiUR]DWODQ� LG UH�
W|UWpQLN�� $� 7LHU� �� .|WYpQ\HN� YRQDWNR]iViEDQ� D� NDPDW� QHP� KDOPR]KDWy� pV� NDPDW� NLIL]HWpVH�
NL]iUyODJ� D]� HVHWOHJHV� UHQGHONH]pVUH� iOOy� 6]pWRV]WKDWy� $ODS� WHUKpUH� W|UWpQKHW�� $� EHIHNWHW NQHN�
ILJ\HOHPPHO� NHOO� OHQQL�N� DUUD�� KRJ\� D� .LERFViWy� PpJ� DNNRU� LV� � FVDN� EL]RQ\RV� PHJKDWiUR]RWW�
HVHWHNEHQ�N|WHOHV�NDPDW�IL]HWpVpUH���KD�PHJIHOHO �6]pWRV]WKDWy�$ODS�iOO�UHQGHONH]pVUH��
$�.LERFViWyYDO�NDSFVRODWRV�NRFNi]DWRN�
+LWHONRFNi]DW�
$�KLWHONRFNi]DW� D�NDPDWRN�pV�YDJ\�YLVV]DYiOWiVL� |VV]HJ� UpV]OHJHV�YDJ\� WHOMHV� HOYHV]WpVH� D�PiVLN�
IpO� NpVHGHOPHV� IL]HWpVH�PLDWW��$�KLWHONRFNi]DW� UpV]H� D� IL]HWpV� HOPDUDGiViQDN�NRFNi]DWD��D]� DGRWW�
RUV]iJKR]�NDSFVROyGy�NRFNi]DW�pV�D�NpVHGHOPHV�IL]HWpV�NRFNi]DWD��$�PiVLN�IpO�KLWHONpSHVVpJpQHN�
URPOiVD�D�KLWHONRFNi]DW�Q|YHNHGpVpW�HUHGPpQ\H]KHWL��
0LQ VtWpV�URPOiVD�
(O IRUGXOKDW�� KRJ\� D� PLQ VtW � V]HUYH]HW� D� .LERFViWy� PLQ VtWpVpW� IHOI�JJHV]WL�� OHURQWMD� YDJ\�
YLVV]DYRQMD��pV�H]�QHJDWtYDQ�EHIRO\iVROKDWMD�D�.|WYpQ\HN�SLDFL�pUWpNpW�pV�NHUHVNHGpVL�iUiW��
3LDFL�NRFNi]DW�
$� SLDFL� NRFNi]DW� D� SLDFL� iUDN� YiOWR]iVD� PLDWW� EHN|YHWNH] � YHV]WHVpJ� NRFNi]DWD�� $� SLDFL� iUDN�
YiOWR]KDWQDN� N�O|Q|VHQ� D� NDPDWOiEDN�� UpV]YpQ\iUIRO\DPRN�� WHUPpNHN� iUDL� pV� N�OI|OGL�
GHYL]DiUIRO\DPRN�YiOWR]iVD��LOOHWYH�D]�iUXN�pV�V]iUPD]pNRV��J\OHWHN�iUiQDN�YiOWR]iVD�PLDWW��
0 N|GpVL�NRFNi]DW�
$�YHV]WHVpJ� NRFNi]DWD� IHQQiOO� D]� HOpJWHOHQ�EHOV � HOMiUiVRN�� HPEHUL� pV� UHQGV]HUKLEiN�� YDODPLQW� D�
V]iQGpNRV� WHYpNHQ\VpJ�� LOOHWYH� HO UH� QHP� OiWKDWy� YDJ\� WHUPpV]HWL� RN� PLDWW� EHN|YHWNH] � N�OV �
HVHPpQ\HN�PLDWW��
,QWHJUiFLyV�NRFNi]DW�
$]�,QYHVWNUHGLW�LQWHJUiOiVD�MHOHQW V�IHODGDWRW�MHOHQW�D�&VRSRUW�V]iPiUD��$PHQQ\LEHQ�D]�LQWHJUiFLy�
VLNHUWHOHQ�� YDJ\� D� MHOHQOHJ� YiUWQiO� W|EE� LG W�� PHQHG]VPHQW�� YDJ\� HJ\pE� HU IRUUiVW� LJpQ\HO��
HO IRUGXOKDW��KRJ\�D�&VRSRUW�D]�,QYHVWNUHGLW�9%$*�iOWDOL�PHJV]HU]pVpQHN�JD]GDViJL�pV�VWUDWpJLDL�
LQGRNiW�NpSH] �V]LQHUJLiNDW�pV�Q|YHNHGpVL�SRWHQFLiOW�QHP�WXGMD�NLKDV]QiOQL��
*D]GDViJL�pV�SROLWLNDL�N|UQ\H]HW��SpQ]�J\L�SLDFRN�UHFHVV]LyMD�
$�.LERFViWy� WHYpNHQ\VpJpQHN� KHO\H� V]HULQWL� RUV]iJRN� JD]GDViJL� pV� SROLWLNDL� KHO\]HWH�� LOOHWYH� D�
YLOiJJD]GDViJ� IHMO GpVH� DODSYHW � KDWiVVDO� YDQ� D� .LERFViWy� iOWDO� NLIHMOHV]WHWW� pV� NtQiOW�
V]ROJiOWDWiVRN�pV�WHUPpNHN�LUiQWL�NHUHVOHWUH��
.�O|Q|VHQ� D� .HOHW�� pV� .|]pS� (XUySD� pV� 'pONHOHW�� (XUySD� ILDWDO� SLDFJD]GDViJDL� WDSDV]WDOKDWWiN�
PHJ� W|EEHN� N|]|WW� D� PDJDVDEE� iUIRO\DP� LQJDGR]iVW�� D� YDOXWD� HOpUWpNWHOHQHGpVpW�� D� KLWHO�
Q|YHNHGpVHN� ODVVXOiViW�� D� N�OV � ILQDQV]tUR]iVL� N|YHWHOPpQ\HN� FV|NNHQpVpW� pV� D� KRV]DEE� WiY~�
HOpUWpNWHOHQHGpVW��DPHO\HN�OpQ\HJHV�KDWiVVDO�OHKHWQHN�D�QHP]HWN|]L�.LERFViWy�P N|GpVpUH��
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3LDFL�YHUVHQ\�D]�RV]WUiN�EDQNV]HNWRUEDQ�
$]� RV]WUiN� EDQNV]HNWRUEDQ� QDJ\RQ� pOHV� D� SLDFL� YHUVHQ\�� pV� H]� D� M|Y EHQ� YiUKDWyDQ� WRYiEE�
IRNR]yGLN�� (]� D� Q\HUHVpJ� pV� D� .LERFViWy� V]iPiUD� EHIHNWHWpVHN� FpOMiUD� UHQGHONH]pVUH� iOOy� W NH�
FV|NNHQpVpYHO�MiUKDW��
6]DEiO\R]yL�NRFNi]DW�
$� .LERFViWy� WHYpNHQ\VpJpQHN� KHO\H� V]HULQWL� RUV]iJRN� MRJDONRWiVD�� LOOHWYH� EtUyViJL� pV�
N|]LJD]JDWiVL�MRJDONDOPD]iV�J\DNRUODWD�D�.LERFViWy�V]iPiUD�KiWUiQ\RVDQ�YiOWR]KDW��
'HYL]DNRFNi]DW�
0LYHO� D� .LERFViWy� HV]N|]HLQHN�� WHYpNHQ\VpJpQHN� pV� �J\IHOHLQHN� MHOHQW V� UpV]H� D]� HXUR�]yQiQ�
NtY�O�WDOiOKDWy��D�.LERFViWyQDN�GHYL]DNRFNi]DWRNNDO�LV�V]iPROQLD�NHOO��
,QJDWODQSLDFL�NRFNi]DW�
$� .LERFViWy� WXODMGRQiEDQ� MHOHQW V� PHQQ\LVpJ � LQJDWODQ� iOO�� H]pUW� D]� LQJDWODQSLDFL� iUDN�
WHNLQWHWpEHQ�LV�NRFNi]DWWDO�NHOO�V]iPROQLD��
$�9%$*�UD�YRQDWNR]y�NRFNi]DWL�WpQ\H] N�
$� 9%$*� iOWDO� D� WiUVDViJ� NpW�� WHOMHVN|U HQ� NRQV]ROLGiOW� OHiQ\YiOODODWiQDN� NRUiEEL� pYHLW� LOOHW �
WiUVDViJL�DGyYDO�NDSFVRODWRV�KDWiUR]DW�HOOHQ�EHQ\~MWRWW�IHOOHEEH]pVW�HOXWDVtWKDWMiN���
�
$�.|WYpQ\HNNHO�NDSFVRODWRV�NRFNi]DWL�WpQ\H] N�
ÈOWDOiQRV�NRFNi]DWRN�
.DPDWOiE�NRFNi]DW�
$� NDPDWOiEDN� V]LQWMH� D� SpQ]�� pV� W NHSLDFRNRQ� QDSRQWD� YiOWR]KDW�� PHO\QHN� N|YHWNH]WpEHQ� D�
.|WYpQ\HN�pUWpNH�LV�KDVRQOyNpSSHQ�QDSRQWD�PyGRVXOKDW��
+LWHONRFNi]DW�
$�KLWHONRFNi]DW� DQQDN� D� NRFNi]DWD�� KRJ\� D�.LERFViWy� UpV]EHQ� YDJ\� HJpV]EHQ� QHP� WHV]� HOHJHW� D�
.|WYpQ\� V]HULQWL� NDPDWIL]HWpVL� YDJ\� D� YLVV]DYiOWiVL� |VV]HJ� NLIL]HWpVpUH� YRQDWNR]y�
N|WHOH]HWWVpJpQHN���
+LWHOIHOiU�NRFNi]DW�
$�KLWHOIHOiU�D�.LERFViWy�iOWDO�D�.|WYpQ\WXODMGRQRVQDN�D]�iWYiOODOW�KLWHONRFNi]DWpUW�IL]HWHWW�MXWDOpN��
$� .|WYpQ\HNEH� EHIHNWHW N� YiOODOMiN� DQQDN� NRFNi]DWiW�� KRJ\� D� .LERFViWy� iOWDO� DONDOPD]RWW�
KLWHOIHOiU�YiOWR]KDW��
.|WYpQ\HN�PLQ VtWpVH�
$� .|WYpQ\HN� PLQ VtWpVH� QHP� IHOWpWOHQ�O� YHV]L� ILJ\HOHPEH� D� .|WYpQ\HNEH� W|UWpQ � EHIHNWHWpV�
YDODPHQQ\L�NRFNi]DWiW�pV�D]�IHOI�JJHV]WKHW ��OHV]iOOtWKDWy�YDJ\�YLVV]DYRQKDWy��
ÒMUDEHIHNWHWpVL�NRFNi]DW�
$]�iOWDOiQRV�SLDFL�NDPDWOiE�D�.|WYpQ\� IXWDPLGHMH�DODWW� DQQDN�NDPDWOiED�DOi�HVKHW��PHO\�HVHWEHQ�
HO IRUGXOKDW�� KRJ\� D� EHIHNWHW N� D� .|WYpQ\HNE O� V]iUPD]y� NpV]SpQ]W� QHP� WXGMiN� XJ\DQRO\DQ�
PHJWpU�OpVL�UiWiYDO�~MUD�EHIHNWHWQL��
$�IXWDPLG �YpJH�HO WWL�YLVV]DYiOWiVVDO�NDSFVRODWRV�NRFNi]DW�
$�7LHU���.|WYpQ\HN�NLYpWHOpYHO�HJ\�DGRWW�N|WYpQ\NLERFViWiVUD�YRQDWNR]y�9pJOHJHV�)HOWpWHOHNEHQ�
V]HUHSHOKHW� D� .LERFViWy� IHOPRQGiVL� MRJD�� $PHQQ\LEHQ� D� .LERFViWy� H]W� D� MRJRW� FV|NNHQ � SLDFL�
NDPDWOiEDN� PHOOHWW� J\DNRUROMD�� D� YLVV]DYiOWiVNRU� HOpUW� KR]DP� D� YiUWQiO� DODFVRQ\DEE� OHKHW�� pV� D�
.|WYpQ\HN� YLVV]DYiOWRWW� QpYpUWpNH� NHYHVHEE� OHKHW��PLQW� D�EHIHNWHW � iOWDO� D�.|WYpQ\HNpUW� IL]HWHWW�
YpWHOiU��
&DVK�IORZ�NRFNi]DW�
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$� VWUXNWXUiOW� .|WYpQ\HNKH]� iOWDOiEDQ� NDSFVROyGLN� EL]RQ\RV� PpUWpN � NpV]SpQ]PR]JiV�� $�
NDPDW|VV]HJHN� pV�YDJ\� D� YLVV]DYiOWiVL� |VV]HJHN� IL]HWpVpQHN� IHOWpWHOHLW�� LG SRQWMiW� pV� PpUWpNpW� D�
9pJHOHJHV� )HOWpWHOHN� KDWiUR]]iN�PHJ�� $PHQQ\LEHQ� D� PHJKDWiUR]RWW� IHOWpWHOHN� QHP� iOOQDN� EH�� D�
WpQ\OHJHV�FDVK�IORZ�N�O|QE|]KHW�D�YiUWWyO��
2SFLyV�iUUDO�NDSFVRODWRV�NRFNi]DW�
$]�RSFLy�iUiYDO�NDSFVRODWRV�NRFNi]DWRW�iOWDOiEDQ�D]�iU�pV�D]�DODSXO�V]ROJiOy�HV]N|]�� LQGH[�YDJ\�
HJ\pE� WpWHO� �Ä2SFLy� $ODSMD´�� LQVWDELOLWiVD�� D� N|WpVL� iUIRO\DP�� D� IHQQPDUDGy� IXWDPLG � pV� D�
NRFNi]DWPHQWHV�NDPDWOiE�EHIRO\iVROMD��$]�iUDN�YiOWR]pNRQ\ViJD�YDJ\�D]�DODSXO�V]ROJiOy�HV]N|]��
PXWDWyV]iP�YDJ\�HJ\pE�WpWHO�LQVWDELOLWiVD�EHIRO\iVROKDWMD�D]�RSFLyV�iUDW��
'HYL]DNRFNi]DW�±iUIRO\DPNRFNi]DW�
$� EHIHNWHW NQHN� V]iPROQLXN� NHOO� D� GHYL]DiUIRO\DPRN� NHGYH] WOHQ� YiOWR]iViYDO�� LOOHWYH� D]]DO��
KRJ\� D� KDWyViJRN� EL]RQ\RV� iUIRO\DP�SROLWLNDL� UHQGHONH]pVHNHW� OpSWHWKHWQHN� pOHWEH� YDJ\� D]RNDW�
PyGRVtWMiN��
,QIOiFLyV�NRFNi]DW�
$]� LQIOiFLyV� NRFNi]DW� DQQDN� D� NRFNi]DWD�� KRJ\� D� M|Y EHQ� D]� DGRWW� IL]HW HV]N|]� pUWpNH� FV|NNHQ��
DPL�D�EHIHNWHWpV�UHiOKR]DPiQDN�FV|NNHQpVpW�HUHGPpQ\H]L��
)L]HW NpSHV�SLDF�KLiQ\D�±�IXWDPLG �OHMiUWD�HO WWL�pUWpNHVtWpV�NRFNi]DWD�
$� EHIHNWHW NQHN� WLV]WiEDQ� NHOO� OHQQL�N� DQQDN� OHKHW VpJpYHO�� KRJ\� D� .|WYpQ\HNUH� YRQDWNR]yDQ�
QHP�DODNXO�NL�� LOOHWYH�D]�HVHWOHJHV�NLDODNXOiVW�N|YHW HQ�QHP�PDUDG�IHQQ�IL]HW NpSHV�PiVRGODJRV�
SLDF��pV�HQQHN�N|YHWNH]WpEHQ�QHP�OHV]�PyGMXN�D�.|WYpQ\HNHW�D�NtYiQW�iURQ�YDJ\�D�NtYiQW�LG EHQ�
pUWpNHVtWHQL��$�OHJURVV]DEE�HVHWEHQ�HO IRUGXOKDW��KRJ\�D�.|WYpQ\HNHW�D]RN�IXWDPLGHMpQHN� OHMiUWD�
HO WW�HJ\iOWDOiQ�QHP�WXGMiN�pUWpNHVtWHQL���
3LDFL�iUUDO�NDSFVRODWRV�NRFNi]DW�±�P~OWEHOL�HUHGPpQ\HN�
$� EHIHNWHW NQHN� V]iPROQLXN� NHOO� D� .|WYpQ\HN� SLDFL� iUiQDN� FV|NNHQpVpW� LOOHW � NRFNi]DWWDO�� $�
.|WYpQ\HN�P~OWEHOL�iUD�QHP�WHNLQWKHW �LUiQ\DGyQDN�D�M|Y UH�Qp]YH��
+LWHOILQDQV]tUR]iV�
$PHQQ\LEHQ� D� EHIHNWHW � D�.|WYpQ\HN�PHJYiViUOiViW� KLWHOE O� ILQDQV]tUR]]D� pV� D� NpV EELHNEHQ� D�
.|WYpQ\HN� DODSMiQ� HVHGpNHV� NLIL]HWpV� HOPDUDG�� YDJ\� D]RN� NHUHVNHGpVL� iUD� MHOHQW VHQ� FV|NNHQ��
DNNRU� D� EHIHNWHW QHN� QHP� FVDN� D�EHIHNWHWpVVHO� NDSFVRODWRV� YHV]WHVpJJHO� NHOO� V]iPROQL�� KDQHP�D�
KLWHOW�pV�D]�D]RQ�IHOV]iPtWRWW�NDPDWRW�LV�YLVV]D�NHOO�IL]HWQLH��
hJ\OHWL�N|OWVpJHN�GtMDN�
$�.|WYpQ\HNKH]�±�pV�N�O|Q|VHQ�D]RN�PHJYiViUOiViKR]�pV�pUWpNHVtWpVpKH]�±�NDSFVROyGy�MiUXOpNRV�
N|OWVpJHN� PLDWW� .|WYpQ\HNHQ� HOpUKHW � Q\HUHVpJ� MHOHQW VHQ� FV|NNHQKHW�� LOOHWYH� WHOMHVHQ�
PHJV] QKHW��
.OtULQJJHO�NDSFVRODWRV�NRFNi]DW�
$�EHIHNWHW N�NpQ\WHOHQHN�D]�DGRWW�NOtULQJUHQGV]HU�P N|GpVpUH�KDJ\DWNR]QL��
$Gy]iV�
$� OHKHWVpJHV� EHIHNWHW NQHN� FpOV]HU � VDMiW� DGyWDQiFVDGyLNNDO� NRQ]XOWiOQL� D�.|WYpQ\HNEH� W|UWpQ �
EHIHNWHWpV� DGyKDWiVDLYDO� NDSFVRODWEDQ�� PHUW� D]RN� D� EHIHNWHW N� V]iPiUD� LVPHUWHWHWW� iOWDOiQRV�
KDWiVRNWyO� HOWpUKHWQHN�� (PHOOHWW� D� EHIHNWHW NUH� YRQDWNR]y� DGyMRJV]DEiO\RN� D� NpV EELHNEHQ�
NHGYH] WOHQ�O�PyGRVXOKDWQDN��
-RJV]DEiO\YiOWR]iVRN�
$� MRJV]DEiO\RNEDQ� pV� KDWyViJL� HOMiUiVRNEDQ� EHN|YHWNH] � YiOWR]iVRN� NHGYH] WOHQ� KDWiVW�
J\DNRUROKDWQDN�D�.LERFViWyUD��D�.|WYpQ\HNUH�pV�D�EHIHNWHW NUH��
$�.|WYpQ\HN�HJ\HV�MHOOHP] LYHO�YDJ\�NDWHJyULiLYDO�NDSFVRODWRV�NRFNi]DWRN�
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$� .|WYpQ\HN� PHJYiViUOiVD� EL]RQ\RV� NRFNi]DWRNDW� UHMW� PDJiEDQ�� DPHO\HN� D]� DGRWW� .|WYpQ\HN�
MHOOHP] LW O� pV� WtSXViWyO� I�JJHQHN�� $� PHJYL]VJiODQGy� MHOOHP] N�� WtSXVRN� pV� NRFNi]DWRN� OHtUiVD�
PHJWDOiOKDWy�D�IHQWL�Ä.RFNi]DWL�WpQ\H] N´�FtP �SRQWEDQ�����
$�VWUXNWXUiOW�.|WYpQ\HN�WRYiEEL�NRFNi]DWRNNDO�MiUQDN��$�KDJ\RPiQ\RV�KLWHOYLV]RQ\W�PHJWHVWHVtW �
pUWpNSDStURNED� W|UWpQ � EHIHNWHWpVHN� HVHWpEHQ� V]RNiVRVWyO� HOWpU �� QDJ\REE� NRFNi]DWRNNDO� MiU� D]�
RO\DQ� .|WYpQ\HN� PHJYpWHOH�� DPHO\HN� HVHWpEHQ� D� MXWDOpN� pV�YDJ\� D� NDPDW� |VV]HJH� UpV]YpQ\HN��
KLWHOYLV]RQ\W� PHJWHVWHVtW � RNLUDWRN�� GHYL]iN�� iUXN�� NDPDWOiEDN�� YDJ\� HJ\pE� LQGH[HN� LOOHWYH�
NpSOHWHN�DODSMiQ�NHU�O�±�N|]YHWOHQ�O�YDJ\�IRUGtWRWWDQ�±�PHJKDWiUR]iVUD��,O\HQ�NRFNi]DW�SpOGiXO�D]��
KRJ\� HEEHQ� D]� HVHWpEHQ� D� NDPDW� D� KDJ\RPiQ\RV� KLWHOYLV]RQ\W� PHJWHVWHVtW � pUWpNSDStURN� XWiQ�
IL]HWHQG � NDPDWQiO� DODFVRQ\DEE� OHV]�� YDJ\� KRJ\� D� EHIHNWHW � D�.|WYpQ\HN� W NH|VV]HJpW� MHOHQW V�
UpV]EHQ�YDJ\�WHOMHV�HJpV]pEHQ�HOYHV]tWKHWL��
$]� HV]N|]|NK|]� YDJ\� PiV� KLYDWNR]iVL� DODSKR]� N|W|WW� :DUUDQW�ED� YDJ\� &HUWLILFDWH�EH� W|UWpQ �
EHIHNWHWpV� D� KDJ\RPiQ\RV� ±� N|YHWHOpVW� YDJ\� UpV]HVHGpVW� PHJWHVWHVtW � ±� pUWpNSDStURN� HVHWpEHQ�
V]RNiVRVWyO�HOWpU ��QDJ\REE�NRFNi]DWRNNDO�MiU��N|]|WW�N�D]�DOiEEL�Ä.RFNi]DWL�WpQ\H] N�±�:DUUDQW�
RN�pV�&HUWLILFDWH�HN´�FtP �SRQWEDQ�LVPHUWHWHWW�NRFNi]DWRNNDO��
$�7LHU� ��.|WYpQ\HN� D�.LERFViWy� N|]YHWOHQ�� QHP� EL]WRVtWRWW� pV� DOiUHQGHOW� N|WHOH]HWWVpJYiOODOiViW�
WHVWHVtWLN� PHJ�� DPHO\HN� D� .LERFViWy� KLWHOH] LYHO� pV� D� .LERFViWy� HO UpEE� UDQJVRUROW�
pUWpNSDStUMDLQDN� WXODMGRQRVDLYDO� V]HPEHQL� YDODPHQQ\L� N|WHOH]HWWVpJHNKH]� NpSHVW� KiWUpEE�
UDQJVRUROW� N|WHOH]HWWVpJYiOODOiVRN�� $� 7LHU� �� .|WYpQ\HN� OHMiUDW� QpON�OLHN� pV� D� N|WYpQ\HN�
WXODMGRQRVDLQDN�WLV]WiEDQ�NHOO�OHQQL�N�DQQDN�D�SpQ]�J\L�NRFNi]DWiYDO��KRJ\�D�7LHU���.|WYpQ\HNEH�
W|UWpQ �EHIHNWHWpV�N�KDWiUR]DWODQ�LG UH�W|UWpQLN��$�7LHU���.|WYpQ\HN�YRQDWNR]iViEDQ�D�NDPDW�QHP�
KDOPR]KDWy� pV� NDPDW� NLIL]HWpVH� NL]iUyODJ� D]� HVHWOHJHV� UHQGHONH]pVUH� iOOy� 6]pWRV]WKDWy� $ODS�
WHUKpUH� W|UWpQKHW�� $� EHIHNWHW NQHN� ILJ\HOHPPHO� NHOO� OHQQL�N� DUUD�� KRJ\� D� .LERFViWy� EL]RQ\RV�
HVHWHNEHQ�YDJ\�DEEDQ�D]�HVHWEHQ�DPHQQ\LEHQ�D�YRQDWNR]y�9pJOHJHV�)HOWpWHOHNEHQ�PHJKDWiUR]RWW�
�9iODV]WKDWy�1HP�)L]HWpV�-RJD´�W�YiODV]WMD��PpJ�DEEDQ�D]�HVHWEHQ�VHP�N|WHOHV�NDPDW�IL]HWpVpUH�LV��
DPHQQ\LEHQ�PHJIHOHO �6]pWRV]WKDWy�$ODS�iOO�UHQGHONH]pVUH��
����$�.LERFViWy�EHPXWDWiVD�
ÈOWDOiQRV�LQIRUPiFLyN�
$� 9%$*� D]� RV]WUiN� W|UYpQ\HN� V]HULQW� OpWUHKR]RWW� pV� D]� RV]WUiN� FpJMHJ\]pNEH� �)LUPHQEXFK��
gVWHUUHLFKLVFKH� 9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW� QpYHQ�� ������� S�� V]iPRQ� EHMHJ\]HWW�
UpV]YpQ\WiUVDViJ� �$NWLHQJHVHOOVFKDIW���7HYpNHQ\VpJH�VRUiQ� W|EEHN�N|]|WW�D� Ä9%$*´�FpJQHYHW� LV�
KDV]QiOMD��$�WiUVDViJ��J\HLEHQ�LOOHWpNHV�FpJEtUyViJ�D�EpFVL�NHUHVNHGHOPL�EtUyViJ��+DQGHOVJHULFKW�
:LHQ���$�WiUVDViJ�V]pNKHO\H�.ROLQJDVVH�����$�������%pFV��
$�9%$*�LJD]JDWyViJD��9RUVWDQG��|W� WDJEyO�iOO��$]�HOOHQ U] �EL]RWWViJ��$XIVLFKWVUDW��KXV]RQHJ\�
WDJEyO�iOO��HEE O�KpW�WDJ�D�PXQNDYiOODOyN�NpSYLVHO MH��
$ODSW NH�
$�9%$*� NLERFViWRWW� DODSW NpMH� D� MHOHQ� 7iMpNR]WDWy� HONpV]�OWpQHN� LG SRQWMiEDQ� ���������������
HXUy��DPHO\HW������������GE�QpYUH�V]yOy��HJ\HQNpQW������HXUy�QpYpUWpN �UpV]YpQ\�WHVWHVtW�PHJ��
$�9%$*�V]DYD]yW NpMpQHN� WXODMGRQRVDL�D�9RONVEDQNHQ�+ROGLQJ� UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU� +DIWXQJ� ��������� D� '=� %$1.� FVRSRUW� ������� SOXV]� HJ\� UpV]YpQ\��� D]� (5*2�
FVRSRUW��9LFWRULD�EL]WRVtWyWiUVDViJ�����������5DLIIHLVHQ�=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW�
�������pV�HJ\pE�UpV]YpQ\HVHN���������
3pQ]�J\L�LQIRUPiFLyN�
$]� DOiEEL� SpQ]�J\L� LQIRUPiFLyN� D� 9%$*� ������ GHFHPEHU� ���pQ� OH]iUXOW� SpQ]�J\L� pYpUH�
YRQDWNR]y�DXGLWiOW�NRQV]ROLGiOW�EHV]iPROyMiEyO�V]iUPD]QDN��
�
D]�DGDWRN�H]HU�HXUyEDQ�� �
�&/�0�1�2�0+2-1#2 /+/�0+3 /+3-4 ��!-5 )�' �-5 !�� *
��3�6 6 781�9-:;9�6 < 2�=.3 > 3-? 3-: ! % �-5 � ��!
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������QRYHPEHU����QDSMiQ�D�.LERFViWy��D�.RPPXQDONUHGLW�pV�D]�2V]WUiN�.|]WiUVDViJ�HJ\�WWHVHQ�
EHMHOHQWHWWH�� KRJ\� PHJiOODSRGWDN� DEEDQ�� KRJ\� D]� 2V]WUiN� .|]WiUVDViJ� PHJYiViUROMD� D�
.LERFViWyQDN� D� .RPPXQDONUHGLWEHQ� OpY � |VV]HV� UpV]YpQ\pW� �� HXUypUW�� $� .LERFViWy� WRYiEEi�
YiOODOWD�� KRJ\� D� .RPPXQDONUHGLWEHQ� UpV]HVHGpVW� MHJ\H]� OH� �Ä3DUWL]LSDWLRQVNDSLWDO´�� RO\DQ� W NH��
DPHO\�7LHU� �� W NpQHN� V]iPtW� EDQNL� V]DEiO\R]iVL� V]HPSRQWEyO�� ������������ HXUy� |VV]HJ� HUHMpLJ��
DPHO\� UpV]HVHGpV� OHJDOiEE��� pYLJ� pYL����RV�RV]WDOpNRW�EL]WRVtW� V]iPiUD� D�.RPPXQDONUHGLW� pYHV�
UHQGHONH]pVUH� iOOy�� HOHJHQG � SURILWMD� I�JJYpQ\pEHQ�� $� UpV]HVHGpV� iOODQGy�� DPHO\HW� D�
.RPPXQDONUHGLW�NL]iUyODJ�D]�2V]WUiN�%DQNW|UYpQ\EHQ�V]DEiO\R]RWW�DODSW NH�FV|NNHQWpVUH�YDJ\�D�
UpV]HVHGpV� YLVV]DYiOWiViUD� YRQDWNR]y� HOMiUiVQDN� PHJIHOHO HQ� IL]HWKHW� YLVV]D� OHJKDPDUDEE� D�
UpV]HVHGpV� NLERFViWiViWyO� V]iPtWRWW� ��� pYHW� N|YHW HQ�� $� .LERFViWy� H]HQ� W~OPHQ HQ� D� V]RNiVRV�
V]DYDWRVViJRNDW�pV�NLMHOHQWpVHNHW� LV� WHV]�������������HXUy�|VV]HJKDWiULJ� LG EHOL�NRUOiWR]iVVDO�pV�
P~OWEHOL�IHOWpWHOHV�N|WHOHWH]HWWVpJHNpUW��$�.RPPXQDONUHGLWQHN�D�'H[LD�.RPPXQDONUHGLW�%DQNEDQ�
OpY ��������RV�WiUVDViJL�UpV]HVHGpVpW�D�'H[LD�YHV]L�PHJ���HXUypUW��$�.RPPXQDONUHGLWEHQ�W|UWpQ �
UpV]YpQ\iWUXKi]iV� N|YHWNH]WpEHQ� D� .LERFViWy� MHOHQOHJ� IHO�OYL]VJiOMD� D� Q\LOYiQRV� KLWHOH]pVUH�
YRQDWNR]y��]OHWSROLWLNiMiW��������M~QLXV�����QDSMiYDO�NH]GYH�D�.LERFViWy�QHP�DXGLWiOW�|VV]HVtWHWW�
PpUOHJI |VV]HJH�NE�����������������HXUy�YROW��DPHO\E O����������������HXUy�D�.RPPXQDONUHGLWQHN�
YROW� WXODMGRQtWKDWy�� 7RYiEEL� UpV]OHWHNHW� D� Ä��� $� .LERFViWy� OHtUiVD� ±� D� 9%$*� �]OHWIHMO GpVH� pV�
W|UWpQHWH�±�/HJXWyEEL�IHMOHPpQ\HN´�UpV]�WDUWDOPD]��
$� �����DV� pYUH� YRQDWNR]y� KiURPQHJ\HGpYHV� EHV]iPROy� IHOW�QWHWL� D� .RPPXQDONUHGLW� DOFVRSRUW�
�]OHWL�MyKtUQHYpQHN�VpUHOPpW�����PLOOLy�HXUy�|VV]HJEHQ�ÄHJ\pE�P N|GpVL�HUHGPpQ\´�FtPV]y�DODWW��
$� 9%$*� D]� 2V]WUiN� %DQNW|UYpQ\� �%DQNZHVHQJHVHW]�� ���� �� ���� EHNH]GpVH� V]HULQWL� UpV]HVHGpVL�
W NpW�WHUYH]�NLERFViWDQL�PD[LPXP���PLOOLiUG�HXUy�|VV]HJEHQ��DPHO\HW�WHOMHV�HJpV]pEHQ�D]�2V]WUiN�
.|]WiUVDViJ� MHJ\H]QH� OH� D� 3pQ]SLDFL� 6WDELOL]iFLy� %L]WRVtWiVD� eUGHNpEHQ� +R]RWW� ,QWp]NHGpVHNU O�
V]yOy� W|UYpQ\� UHQGHONH]pVHLYHO� |VV]KDQJEDQ� �%XQGHVJHVHW]� �EHU�0D�QDKPHQ� ]XU� 6LFKHUXQJ� GHU�
6WDELOLWlW� GHV� )LQDQ]PDUNWHV��� $� .LERFViWy� UpV]YpQ\HVHLQHN� N|]J\ OpVH� YiUKDWyDQ� ������
GHFHPEHU� ���pQ� G|QW|WW� DUUyO�� KRJ\� IHOKDWDOPD]]D� D]� LJD]JDWyViJRW� �D� IHO�J\HO EL]RWWViJ�
MyYiKDJ\iViYDO�� DUUD�� KRJ\� D� N|]J\ OpVL� KDWiUR]DW� PHJKR]DWDOiWyO� V]iPtWRWW� �� pYHQ� EHO�O�
UpV]HVHGpVL�W NpW�ERFViWKDVVRQ�NL��
�
h]OHWL�iWWHNLQWpV�
$� 9%$*� iOWDOiQRV� NHUHVNHGHOPL� EDQNNpQW� V]ROJiOWDWiVDLW� HJ\pQL�� YiOODODWL� pV� LQWp]PpQ\L�
�J\IHOHNQHN�� YDODPLQW� SDUWQHUHLQHN�� HOV VRUEDQ� D]� RV]WUiN� KLWHOV]|YHWNH]HWHNQHN� �9RONVEDQNHQ��
LOOHWYH� D]� $XV]WULiEDQ�� 6]ORYiNLiEDQ�� &VHKRUV]iJEDQ�� 0DJ\DURUV]iJRQ�� 6]ORYpQLiEDQ��
+RUYiWRUV]iJEDQ��5RPiQLiEDQ��%RV]QLD�+HUFHJRYLQiEDQ��6]HUELiEDQ��&LSUXVRQ��1pPHWRUV]iJEDQ��
/HQJ\HORUV]iJEDQ�� 8NUDMQiEDQ� pV� 0iOWiQ� P N|G � HJ\pE� SDUWQHUHLQHN� Q\~MWMD�� $� .LERFViWy�
.RPPXQDONUHGLWEHQ�OpY �UpV]YpQ\HLQHN�HODGiVD�HUHGPpQ\HNpQW��OiVG�IHQW��&LSUXV�PHJ�IRJ�V] QQL�
PLQW�OpQ\HJHV�SLDF���
$�9%$*�WHYpNHQ\VpJH�D]�DOiEEL��]OHWiJDNUD�RV]OLN��

�� YiOODODWL��
�� ODNRVViJL��
�� WUHDVXU\��
�� LQJDWODQ��pV�
�� iOODPKi]WDUWiVQ\LOYiQRV� KLWHOH]pV�� D� .LERFViWy� MHOHQOHJ� IHO�OYL]VJiOMD� D� Q\LOYiQRV�

KLWHOH]pVUH� YRQDWNR]y� �]OHWSROLWLNiMiW� D� .RPPXQDONUHGLWEHQ� OpY � UpV]YpQ\HLQHN�
HODGiViQDN� HUHGPpQ\HNpSSHQ��7RYiEEL� UpV]OHWHNHW� D� Ä���$�.LERFViWy� OHtUiVD� ±� D�9%$*�
�]OHWIHMO GpVH�pV�W|UWpQHWH�±�/HJXWyEEL�IHMOHPpQ\HN´�UpV]�WDUWDOPD]��

�
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5RPDQLDQ�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH�
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�WR�WKH�3URVSHFWXVHV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�RULJLQDO�VXPPDU\��
7UDGXFHUHD�GH�PDL�MRV�D�VXPDUXOXL�RULJLQDO�HVWH�XQ�GRFXPHQW�VHSDUDW��DWDúDW�3URVSHFWXOXL��
$FHDVWD�WUDGXFHUH�QX�HVWH�SDUWH�D�3URVSHFWXOXL�vQ�VLQH�úL�QX�D�IRVW�DSUREDW �GH�)0$��'H�

DVHPHQHD��)0$�QX�D�UHYL]XLW�WUDGXFHUHD�GLQ�SXQFWXO�GH�YHGHUH�DO�FRQFRUGDQ HL�DFHVWHLD�FX�
VXPDUXO�RULJLQDO��

�
���680$58/�352*5$08/8,�
$FHVW� VXPDU� WUHEXLH� FLWLW� FD� R� LQWURGXFHUH� OD� SUH]HQWXO� 3URVSHFW�� 2ULFH� GHFL]LH� GH� D� LQYHVWL� vQ�
RULFH� 2EOLJD LXQL� WUHEXLH� V � VH� IXQGDPHQWH]H� SH� DQDOL]DUHD� 3URVSHFWXOXL� vQ� LQWHJUDOLWDWHD� VD��
LQFOXVLY� D� GRFXPHQWHORU� OD� FDUH� 3URVSHFWXO� IDFH� WULPLWHUH� úL� FDUH� VXQW� DVWIHO� vQFRUSRUDWH� vQ�
3URVSHFW��3ULQ�XUPDUH��LQYHVWLWRULL�WUHEXLH�V �FLWHDVF �FX�DWHQ LH�DFHVW�3URVSHFW�vQ�vQWUHJLPH�úL�V �
IXQGDPHQWH]H�RULFH�GHFL]LH�GH�D�LQYHVWL�LQ�2EOLJD LXQL�HPLVH�vQ�ED]D�3URJUDPXOXL�SH�R�H[DPLQDUH�
D� SUH]HQWXOXL� 3URVSHFW� vQ� LQWHJUDOLWDWHD� VD�� LQFOX]kQG� VLWXD LLOH� ILQDQFLDUH� FRQVROLGDWH� DOH�
(PLWHQWXOXL�� DVSHFWHOH� PHQ LRQDWH� vQ� VHF LXQHD� �)DFWRUL� GH� 5LVF�� úL�� vQ� OHJ WXU � FX� 7HUPHQLL� VL�
&RQGL LLOH�DIHUHQWH�RULF UHL�7UDQúH�GH�2EOLJD LXQL��7HUPHQLL�)LQDOL�DSOLFDELOL��(PLWHQWXOXL�L�VH�YD�
SXWHD� DQJDMD� U VSXQGHUHD� FLYLOD� vQ� ED]D� SUH]HQWXOXL� VXPDU� DO� 3URVSHFWXOXL�� LQFOXVLY� D� XQHL�
WUDGXFHUL� D� DFHVWXLD�� vQVD� QXPDL� GDF � DFHVW� VXPDU� LQGXFH� vQ� HURDUH�� HVWH� LQFRUHFW� VDX� FRQ LQH�
SUHYHGHUL�FRQWUDGLFWRULL�DWXQFL�FkQG�HVWH�FLWLW� vPSUHXQ �FX�DOWH�VHF LXQL�DOH�DFHVWXL�3URVSHFW�� ÌQ�
FD]XO�vQ�FDUH�VXQW�LQWURGXVH�FHUHUL�vQ�ID D�XQHL�LQVWDQ H��FX�SULYLUH�OD�LQIRUPD LL�FRQ LQXWH�vQ�DFHVW�
3URVSHFW��DSOLFDUHD�OHJLVOD LHL�QD LRQDOH�D�VWDWHORU�GLQ�6SD LXO�(FRQRPLF�(XURSHDQ�SRDWH�LPSXQH�
FD� LQYHVWLWRUXO� DF LRQkQG� vQ� FDOLWDWH� GH� UHFODPDQW� V � VXSRUWH� FRVWXULOH� WUDGXFHULL� SUH]HQWXOXL�
3URVSHFW�vQDLQWH�GH�vQFHSHUHD�SURFHGXULORU�vQ�MXVWL LH��([FHSWkQG�FD]XO�vQ�FDUH�VH�VSHFLILF �DOWIHO��
H[SUHVLLOH�GHILQLWH�vQ�7HUPHQLL�úL�&RQGL LLOH�FX�SULYLUH�OD�2EOLJD LXQL�GH�PDL�MRV�YRU�DYHD�DFHODúL�
vQ HOHV�vQ�DFHVW�VXPDU��
����3URJUDPXO�
)RUPD�2EOLJD LXQLORU�� 2EOLJD LXQLOH�YRU�IL�HPLVH�H[FOXVLY�VXE�IRUP �GH�REOLJD LXQL�OD�

SXUW WRU���2EOLJD LXQL�OD�3XUW WRU�����
)LHFDUH� 6HULH�� VDX�� GXS � FD]�� 7UDQú � GH� 2EOLJD LXQL� YD� IL�
UHSUH]HQWDW � LQL LDO�� OD� HPLWHUH�� SULQWU�R� 2EOLJD LXQH� *OREDO �
3URYL]RULH�� FDUH� YD� SXWHD� IL� VFKLPEDW � FX� R� 2EOLJD LXQH�
*OREDO �3HUPDQHQW ��GXS �FHUWLILFDUHD�FDOLW LL�GH LQ WRUXOXL�FD�
SHUVRDQ � FX� DOW � FHW HQLH� GHFkW� FHD� DPHULFDQ �� FRQIRUP�
FHULQ HORU� UHJXODPHQWHORU� 7UH]RUHULHL� 6�8�$�� úL� FRQIRUP�
5HJXODPHQWXOXL�'��vQ�FD]XO�vQ�FDUH�UHVSHFWLYHOH�2EOLJD LXQL�DX�
R�VFDGHQ �LQL LDO �GH�SHVWH�XQ�DQ�úL�VXQW�HPLVH�vQ�FRQIRUPLWDWH�
FX� 5HJXODPHQWXO�'� �DVWIHO� FXP� HVWH� GHILQLW� DQWHULRU�� OD�
VHF LXQHD� 5HVWULF LL� GH� 9kQ]DUH��� ÌQ� FD]� FRQWUDU�� UHVSHFWLYD�
7UDQú � YD� IL� UHSUH]HQWDQW � GH� R� 2EOLJD LXQH� *OREDO �
3HUPDQHQW �� I U � FXSRDQH� GH� GREkQGD�� 1X� VH� YRU� HPLWH�
2EOLJD LXQL�'HILQLWLYH�úL�FXSRDQH�GH�GREkQGD��

6LVWHPHOH�GH�GHFRQWDUH�� &OHDUVWUHDP�� /X[HPERXUJ�� &OHDUVWUHDP� )UDQNIXUW�� (XURFOHDU��
VDX�2H.%��9LHQD�úL��vQ�OHJ WXU �FX�RULFH�6HULH��RULFH�DOW�VLVWHP�
GH� GHFRQWDUH� FRQYHQLW� vQWUH� (PLWHQW�� DJHQWXO� ILVFDO� FRPSHWHQW�
�³$JHQWXO�)LVFDO´��VDX�DJHQWXO�GH�SODWD��³$JHQWXO�GH�3ODWD´��úL�
'HDOHUXO�UHVSHFWLY���
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9DOXWH�� 6XE� UH]HUYD� UHVSHFW ULL� WXWXURU� UHVWULF LLORU� OHJDOH� VDX� GH�
UHJOHPHQWDUH� DSOLFDELOH�� OHJLORU�� UHJXODPHQWHORU� úL� GLUHFWLYHORU�
DSOLFDELOH��2EOLJD LXQLOH�SRW�IL�HPLVH�vQ�RULFH�YDOXW �FRQYHQLW �
GH�(PLWHQW�úL�'HDOHULL�UHVSHFWLYL��

6FDGHQ H�� $FHOH� VFDGHQ H� DJUHDWH� GH� (PLWHQW�� $JHQWXO� GH� 3ODWD� úL�
'HDOHUXO� UHVSHFWLY�� FX� FRQGL LD� FD� 2EOLJD LXQLOH� V � UHVSHFWH�
VFDGHQ HOH� PLQLPH� VDX� PD[LPH� SHUPLVH� VDX� FHUXWH� OD� XQ�
PRPHQW� GDW� GH� RULFH� OHJL�� UHJXODPHQWH� úL� GLUHFWLYH� DSOLFDELOH�
(PLWHQWXOXL�� 2EOLJD LXQLOH� GH� &DWHJRULD� ,� VXQW� SHUPDQHQWH��
2EOLJD LXQLOH� GH� &DSLWDO� 6XSOLPHQWDUH� úL� 2EOLJD LXQLOH� GH�
&DSLWDO� 6XERUGRQDWH� 6XSOLPHQWDUH� YRU� DYHD� R� VFDGHQ � GH� FHO�
SX LQ�RSW�DQL��2EOLJD LXQLOH�GH�&DSLWDO�6XERUGRQDWH�YRU�DYHD�R�
VFDGHQ � GH� FHO� SX LQ� FLQFL� DQL�� LDU� 2EOLJD LXQLOH� GH� &DSLWDO�
6XERUGRQDWH�SH�7HUPHQ�6FXUW�YRU�DYHD�R�VFDGHQ �GH�FHO�SX LQ�
GRL� DQL� �WR L� DFHúWL� WHUPHQL� ILLQG� GHILQL L� vQ� 7HUPHQLL� úL�
&RQGL LLOH�FX�SULYLUH�OD�2EOLJD LXQL���

'HQRPLQD LH�� 2EOLJD LXQLOH� YRU� IL� GHQRPLQDWH� FRQIRUP� VSHFLILFD LLORU�
7HUPHQLORU�)LQDOL�FRUHVSXQ] WRUL��

2EOLJD LXQL�FX�'REkQG �
)L[ ��

5DWD� GH� GREkQG � IL[ � YD� IL� SO WLELO � OD� VIkUúLWXO� SHULRDGHL� GH�
GREkQG � DIHUHQWH�� vQ� FRQGL LLOH� úL� OD� GDWD� VDX� GDWHOH� SUHY ]XWH�
vQ�7HUPHQLL�)LQDOL�FRUHVSXQ] WRUL��

2EOLJD LXQL�FX�'REkQG �
9DULDELO ���

2EOLJD LXQLOH� FX� GREkQG � YDULDELO � ��2EOLJD LXQL� FX� 'REkQG �
9DULDELO ��� YRU� IL� SXUW WRDUH� GH� GREkQG � VWDELOLW � VHSDUDW��
SHQWUX� ILHFDUH� 6HULH�� GXS � FXP� SRW� FRQYHQL� (PLWHQWXO� úL�
'HDOHUXO� UHVSHFWLY� �'HDOHULL� UHVSHFWLYL��� DGDSWDW � vQ� IXQF LH�GH�
RULFH� PDUM � DSOLFDELO �� FRQIRUP� 7HUPHQLORU� )LQDOL�
FRUHVSXQ] WRUL��

2EOLJD LXQL�FX�'REkQG �
=HUR���

2EOLJD LXQLOH� FX� GREkQG � ]HUR� ��2EOLJD LXQL� FX� 'REkQG �
=HUR���SRW�IL�HPLVH�OD�YDORDUHD�ORU�QRPLQDO �VDX�FX�GLVFRXQW�úL�
QX�YRU�IL�SXUW WRDUH�GH�GREkQG ���

2EOLJD LXQL�FX�9DORDUH�
9DULDELO �D�&XSRQXOXL��

7HUPHQLL�)LQDOL�HPLúL�SHQWUX�ILHFDUH�HPLVLXQH�GH�REOLJD LXQL�FX�
YDORDUH� YDULDELO � D� FXSRQXOXL� ��2EOLJD LXQL� FX� 9DORDUH�
9DULDELO � D�&XSRQXOXL��� YRU�SUHFL]D� ED]D� GH� FDOFXO� D� VXPHORU�
GREkQ]LORU� SO WLELOH�� FDUH� SRDWH� IL� GHILQLW � SULQ� UHIHULQ D� OD� R�
DF LXQH�� WLWOX�GH� FUHDQ �� IRQG�� LQGLFH��PDUI �� FRQWUDFW� IXWXUHV��
PRQHG � VDX� IRUPXO � VDX� XQ� FRú� GH� DVWIHO� GH� DFWLYH� VDX� vQ� DOW�
IHO��SUHY ]XW�vQ�7HUPHQLL�)LQDOL�FRUHVSXQ] WRUL��

3HULRDGD�GH�'REkQG �úL�
5DWHOH�'REkQ]LL��

'XUDWD� SHULRDGHORU� GH� GREkQG � SHQWUX� 2EOLJD LXQL� úL� UDWD�
GREkQ]LL�DSOLFDELOH�VDX�PHWRGD�GH�FDOFXO�D�DFHVWHLD�SRW�GLIHUL�OD�
XQ� DQXPLW� PRPHQW� VDX� SRW� IL� FRQVWDQWH�� SHQWUX� RULFH� 6HULH��
2EOLJD LXQLOH�SRW�DYHD�R�UDW �PD[LP �D�GREkQ]LL��R�UDW �PLQLP �
D� GREkQ]LL�� VDX� DPEHOH�� 8WLOL]DUHD� SHULRDGHORU� GH� FDOFXO� DO�
GREkQ]LL�SHUPLWH�2EOLJD LXQLORU�V �ILH�SXUW WRDUH�GH�GREkQG �OD�
UDWH�GLIHULWH�vQ�DFHHDúL�SHULRDG �GH�GREkQG ��7RDWH�LQIRUPD LLOH�
GH�DFHVW�IHO�YRU�IL�SUHFL]DWH�vQ�7HUPHQLL�)LQDOL�FRUHVSXQ] WRUL��

'UHSWXUL�GH�2S LXQH�úL�
&HUWLILFDWH��

(PLWHQWXO�SRDWH�HPLWH�SHULRGLF�GUHSWXUL�GH�RS LXQH� �ZDUUDQWV��
úL� FHUWLILFDWH� GH� RULFH� IHO�� vQ� IXQF LH� GH� RULFH� DFWLY� VXSRUW��
LQFOXVLY�� GDU� I U � D� VH� OLPLWD� OD� DFHúWLD�� LQGLFL�� SDUWLFLSD LL� OD�
FDSLWDOXO�VRFLDO��FUHDQ H��YDOXWH��P UIXUL��FRQWUDFWH�IXWXUHV��UDWH�
GH�GREkQGD��VDX�FRúXUL�GH�DVWIHO�GH�DFWLYH��LQGLIHUHQW�GDF �VXQW�
VDX� QX� OLVWDWH�� úL� RULFH� DOWH� GUHSWXUL� GH� RS LXQH� VDX� FHUWLILFDWH�
�³'UHSWXUL�GH�2S LXQH´�VDX�³&HUWLILFDWH´����
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'UHSWXULOH� GH� 2S LXQH� SRW� IL� GH� WLS� (XURSHDQ� VDX� GH� WLS�
$PHULFDQ�VDX�GH�DOW�WLS�vQ�FHHD�FH�SULYHúWH�H[HUFLWDUHD�úL�SRW�IL�
GHFRQWDWH� vQ� QXPHUDU� VDX� IL]LF�� &HUWLILFDWHOH� SRW� IL�� vQ� XQHOH�
FLUFXPVWDQ H��ILH�&HUWLILFDWH�GH�7LS�6FXUW�VDX�&HUWLILFDWH�GH�7LS�
/XQJ�úL�VXQW�GHFRQWDWH�vQ�QXPHUDU���

2EOLJD LXQL�FX�6XPH�
9DULDELOH�3O WLELOH�OD�
5 VFXPS UDUH��

7HUPHQLL� )LQDOL� HPLúL� SHQWUX� ILHFDUH� HPLVLXQH� GH� 2EOLJD LXQL�
FX� VXPH� YDULDELOH� SO WLELOH� OD� U VFXPS UDUH� �³2EOLJD LXQL� FX�
6XPH�9DULDELOH�3O WLELOH�OD�5 VFXPS UDUH´��YRU�VSHFLILFD�ED]D�
GH� FDOFXO� D� VXPHORU� SO WLELOH� OD� U VFXPS UDUH�� FDOFXO� FH� VH�
SRDWH�IDFH�vQ�IXQF LH�GH�R�DF LXQH��WLWOX�GH�FUHDQ ��IRQG��LQGH[��
PDUI ��YDOXW �VDX�IRUPXO �VDX�XQ�FRú�GH�DVWIHO�GH�DFWLYH�VDX�vQ�
DOW�IHO��SUHY ]XW�vQ�7HUPHQLL�)LQDOL�FRUHVSXQ] WRUL��

5 VFXPS UDUHD�� &X�H[FHS LD�2EOLJD LXQLORU�GH�&DWHJRULD�,��2EOLJD LXQLOH�SRW� IL�
U VFXPS UDWH� OD� YDORDUHD� QRPLQDO � VDX� OD� R� DOW � YDORDUH� GH�
U VFXPS UDUH� �GHWDOLDW � SULQWU�R� IRUPXO � VDX� vQ� DOW� IHO��� GXS �
FXP�VH�YD�VSHFLILFD�vQ�7HUPHQLL�)LQDOL�FRUHVSXQ] WRUL���

5 VFXPS UDUHD�vQ�5DWH�� 7HUPHQLL� )LQDOL� FRUHVSXQ] WRUL� SRW� SUHYHGHD� FD� 2EOLJD LXQLOH�
V � SRDW � IL� U VFXPS UDWH� vQ� XQD� VDX� PDL� PXOWH� UDWH�� DYkQG�
YDORDUHD� úL� ILLQG� VFDGHQWH� OD� GDWHOH� VSHFLILFDWH� vQ� 7HUPHQLL�
)LQDOL�FRUHVSXQ] WRUL��

5 VFXPS UDUHD�DQWLFLSDWD�� ([FHSWkQG� VLWXD LLOH� SUHY ]XWH� PDL� MRV� vQ� ³5 VFXPS UDUHD�
DQWLFLSDWD� OD� RS LXQHD� (PLWHQWXOXL� VDX� D� 'H LQ WRULORU� GH�
2EOLJD LXQL´�� 2EOLJD LXQLOH�� DOWHOH� GHFkW� FHOH� GH� &DWHJRULD�,��
YRU�IL�U VFXPS UDWH�OD�RS LXQHD�(PLWHQWXOXL��DQWHULRU�VFDGHQ HL��
QXPDL� SHQWUX� PRWLYH� ILVFDOH� VDX� vQ� FD]XO� XQRU� FLUFXPVWDQ H�
OHJDWH� GH� DFWLYXO� VXSRUW�� VDX� vQ� FD]XO�PRGLILF ULL� SUHYHGHULORU�
OHJDOH�� vQ� FD]� GH� SHUWXUE UL� DOH� RSHUD LXQLORU� GH� KHGJLQJ� VDX�
FRVWXUL� GH� KHGJLQJ� PDMRUDWH�� GDF � 7HUPHQLL� )LQDOL� SUHY G�
DVWIHO��
2EOLJD LLOH�GH�&DWHJRULD�,�SRW�IL�U VFXPS UDWH�GH�F WUH�(PLWHQW�
GLQ�PRWLYH� ILVFDOH�� VDX� vQ� FD]XO� vQ� FDUH�� vQ� ED]D� OHJLL� EDQFDUH�
DXVWULHFH�� FDSDFLWDWHD� (PLWHQWXOXL� GH� D� LQFOXGH�2EOLJD LXQL� GH�
&DWHJRULD�,� LQ� IRQGXULOH� SURSULL�� vQ� VFRSXO� UHVSHFW ULL�
SUHYHGHULORU� OHJLL� DXVWULHFH� FX� SULYLUH� OD� DGHFYDUHD� FDSLWDOXOXL�
SH�ED] �FRQVROLGDW ��VH�PRGLILF �vQ�GHWULPHQWXO�(PLWHQWXOXL��

5 VFXPS UDUHD�$QWLFLSDWD�
OD�2S LXQHD�(PLWHQWXOXL�
VDX�D�'H LQ WRULORU�GH�
2EOLJD LXQL��

7HUPHQLL� )LQDOL� HPLúL� SHQWUX� ILHFDUH� HPLVLXQH� GH� 2EOLJD LXQL�
YRU� VWLSXOD� GDF � UHVSHFWLYHOH� 2EOLJD LXQL� SRW� IL� U VFXPS UDWH�
�LQWHJUDO�VDX�SDU LDO��DQWHULRU�VFDGHQ HL�GHFODUDWH�D�DFHVWRUD�� OD�
DOHJHUHD� (PLWHQWXOXL�� úL�VDX� �H[FOX]kQG� 2EOLJD LXQLOH� GH�
&DWHJRULD� ,��� OD� DOHJHUHD� 'H LQ WRULORU� GH� 2EOLJD LXQL� úL�VDX�
GDF �UHVSHFWLYHOH�2EOLJD LXQL�VXQW�RELHFWXO�YUHXQHL�DOWH�RS LXQL�
D�(PLWHQWXOXL�'H LQ WRULORU�GH�2EOLJD LXQL�úL�� vQ�FD]�DILUPDWLY��
WHUPHQLL� DSOLFDELOL� UHVSHFWLYHL� U VFXPS U UL� úL�VDX� UHVSHFWLYHL�
DOWH�RS LXQL��
2EOLJD LXQLOH� GH� &DSLWDO� 6XERUGRQDWH� QX� YRU� SXWHD� IL�
U VFXPS UDWH�OD�RS LXQHD�'H LQ WRULORU�GH�2EOLJD LXQL�vQ�SULPLL�
FLQFL� DQL� GLQ� WHUPHQXO� DFHVWRUD�� 2EOLJD LXQLOH� GH� &DSLWDO�
6XERUGRQDWH� SH� 7HUPHQ� 6FXUW� QX� YRU� IL� U VFXPS UDWH� OD�
RS LXQHD� 'H LQ WRULORU� GH� 2EOLJD LXQL� vQ� SULPLL� GRL� DQL� GLQ�
WHUPHQXO�DFHVWRUD��LDU�2EOLJD LXQLOH�GH�&DSLWDO�6XSOLPHQWDUH�úL�
2EOLJD LXQLOH� GH� &DSLWDO� 6XERUGRQDWH� 6XSOLPHQWDUH� QX� YRU�
SXWHD� IL� U VFXPS UDWH� OD�RS LXQHD�'H LQ WRULORU�GH�2EOLJD LXQL�
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vQ�SULPLL�RSW�DQL�GLQ�WHUPHQXO�DFHVWRUD��
ÌQ� FD]XO� 2EOLJD LXQLORU� GH� &DWHJRULD� ,�� 7HUPHQLL� )LQDOL�
FRUHVSXQ] WRUL�YRU�LQGLFD�IDSWXO�F �2EOLJD LXQLOH�GH�&DWHJRULD�,�
�L��QX� YRU� DYHD� R� GDW � GH� VFDGHQ � úL� QX� YRU� SXWHD� IL�
U VFXPS UDWH� vQ� QLFL� XQ� PRPHQW� OD� DOHJHUHD� 'H LQ WRULORU� GH�
2EOLJD LXQL�� �LL��YRU� SXWHD� IL� U VFXPS UDWH� OD� RS LXQHD�
(PLWHQWXOXL�� GXS � QRWLILFDUHD� GH LQ WRULORU� GH� 2EOLJD LXQL�� vQ�
WHUPHQXO�LQGLFDW�GH�7HUPHQLL�)LQDOL�FRUHVSXQ] WRUL��OD�GDWD�VDX�
GXS �GDWD� VDX�GDWHOH� VSHFLILFDWH� úL� OD�SUH XO� VDX�SUH XULOH� úL� vQ�
FRQGL LLOH�LQGLFDWH�vQ�7HUPHQLL�)LQDOL�DSOLFDELOL���

$OWH�2EOLJD LXQL��
�

7HUPHQLL�DSOLFDELOL�vQ�FD]XO�2EOLJD LXQLORU�FX�GREkQG �ULGLFDW �
�KLJK� LQWHUHVW� 1RWHV��� 2EOLJD LXQLORU� FX� GREkQG � VF ]XW � �ORZ�
LQWHUHVW�1RWHV���2EOLJD LXQLORU�OHJDWH�GH�UDWD�GREkQ]LL��LQWHUHVW�
UDWH� OLQNHG� 1RWHV��� 2EOLJD LXQLORU� FX� GREkQG � FUHVF WRDUH�
�VWHS�XS� 1RWHV��� 2EOLJD LXQLORU� FX� GREkQG � GHVFUHVF WRDUH�
�VWHS�GRZQ� 1RWHV��� 2EOLJD LXQLORU� H[SULPDWH� vQ� GRX � YDOXWH�
�GXDO�FXUUHQF\�1RWHV���2EOLJD LXQLORU�H[SULPDWH�vQ�GRX �YDOXWH�
LQYHUVH� �UHYHUVH� GXDO� FXUUHQF\�1RWHV��� 2EOLJD LXQLORU� vQ� GRX �
YDOXWH� RS LRQDOH� �RSWLRQDO� GXDO� FXUUHQF\� 1RWHV��� 2EOLJD LXQL�
SDU LDO� DFKLWDWH� �SDUWO\� SDLG� 1RWHV��� 2EOLJD LXQL� \R\R� �\R\R�
1RWHV��� 2EOLJD LXQL� FX� FXSRQ� YDULDELO� GH� WLS� UHYHUVH� �UHYHUVH�
IORDWLQJ� UDWH� 1RWHV��� 2EOLJD LXQL� OHJDWH� GH� UDWD� LQIOD LHL�
�LQIODWLRQ� OLQNHG�1RWHV���2EOLJD LXQL�&06� ��FRQVWDQW�PDWXULW\�
VZDS��&06�1RWHV���2EOLJD LXQL�GH�WLSXO�UDQJH�DFFUXDO��2S LXQL�
WLS� UDWFKHW�� 2EOLJD LXQL� WLS� VQRZEDOO�� 2EOLJD LXQL� VWHHSHQHU��
2EOLJD LXQL� vQORFXLELOH� �VZLWFKDEOH� 1RWHV��� 2EOLJD LXQL�
VLQFURQL]DWH� FX� SLD D� �PDUNHW� WLPLQJ� 1RWHV��� 2EOLJD LXQL� WLS�
FKRRVHU�� 2EOLJD LXQL� WLS� FRXSRQ� ERRVWHU�� 2EOLJD LXQL� FX�
U VFXPS UDUH� GXEO � �GXDO� UHGHPSWLRQ� 1RWHV��� 2EOLJD LXQL�
LQYHUV� FRQYHUWLELOH� �UHYHUVH� FRQYHUWLEOH� 1RWHV��� 2EOLJD LXQL�
ERQXV� OHJDWH� GH� XQ� LQGLFH�� DF LXQH�� PDUI �� IRQG�� FRQWUDFW�
IXWXUHV�� YDOXW � VDX� XQ� FRú� GH� DVWIHO� GH� DFWLYH�� 2EOLJD LXQL� FX�
GLVFRXQW� �GLVFRXQW� 1RWHV��� 2EOLJD LXQL� WLS� FDVK�RU�VKDUH� úL�
RULFH� DOW� WLS� GH�2EOLJD LXQL� SH� FDUH� (PLWHQWXO� úL� RULFH� 'HDOHU�
VDX�'HDOHUL�SRW�FRQYHQL�V �OH�HPLW �vQ�ED]D�3URJUDPXOXL��YRU�IL�
SUHY ]XWH�vQ�7HUPHQLL�)LQDOL��

5H LQHUHD�OD�VXUVD�D�
LPSR]LWHORU��

7RDWH� SO LOH� GH� SULQFLSDO� úL� GREkQG � DIHUHQWH� 2EOLJD LXQLORU�
�H[FHSWkQG�&HUWLILFDWHOH�úL�'UHSWXULOH�GH�2S LXQH���YRU�IL�I FXWH�
OLEHUH� GH� LPSR]LWXO� UH LQXW� OD� VXUVD�� DSOLFDELO� vQ� 5HSXEOLFD�
$XVWULD�� VXE� UH]HUYD� H[FHS LLORU� RELúQXLWH� �LQFOXVLY� ([FHS LD�
8(�6WDQGDUG�,&0$���FX�H[FHS LD�VLWXD LHL�vQ�FDUH�(PLWHQWXO�úL�
'HDOHUXO��'HDOHULL��vQ�FDX] �FRQYLQ�DOWIHO��GXS �FXP�VH�SUHYHGH�
vQ� ³7HUPHQLL� úL� &RQGL LLOH� FX� SULYLUH� OD� 2EOLJD LXQL� ±�
,PSR]LWDUHD´��

&DWHJRULL�GH�2EOLJD LXQL�� 2EOLJD LXQLOH� SRW� IL� HPLVH� FD� 2EOLJD LXQL� GH� WLS� VHQLRU�
�³2EOLJD LXQL� GH� 7LS� 6HQLRU´��� 2EOLJD LXQL� VXERUGRQDWH�
�³2EOLJD LXQL� 6XERUGRQDWH´��� 2EOLJD LXQL� GH� &DWHJRULD�,� VDX�
2EOLJD LXQL� JDUDQWDWH� GH� F WUH� VWDWXO� DXVWULDF�� ��2EOLJD LXQL�
*DUDQWDWH�GH�F WUH�5HSXEOLFD�$XVWULD����FRQIRUP�GHVFULHULL�GLQ�
³7HUPHQLL�úL�&RQGL LLOH�SULYLQG�2EOLJD LXQLOH���&DWHJRULL´��

2EOLJD LXQL�GH�7LS�6HQLRU�� 6XE� UH]HUYD� FHORU� VSHFLILFDWH� vQ� 7HUPHQLL� )LQDOL�
FRUHVSXQ] WRUL��2EOLJD LXQLOH�GH�7LS�6HQLRU�FRQVWLWXLH�REOLJD LL�
GLUHFWH�� QHFRQGL LRQDWH�� QHJDUDQWDWH� úL� QHVXERUGRQDWH� DOH�
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(PLWHQWXOXL��H[FHSWkQG�RULFH�REOLJD LL�EHQHILFLLQG�GH�WUDWDPHQW�
SUHIHUHQ LDO�vQ�ED]D�SUHYHGHULORU�OHJDOH��FRQIRUP�GHVFULHULL�GLQ�
³7HUPHQLL�úL�&RQGL LLOH�SULYLQG�2EOLJD LXQLOH�±�&DWHJRULL´��

2EOLJD LXQL�6XERUGRQDWH�� 2EOLJD LXQLOH�GH�&DSLWDO�6XSOLPHQWDUH��2EOLJD LXQLOH�GH�&DSLWDO�
6XSOLPHQWDUH� 6XERUGRQDWH�� 2EOLJD LXQLOH� GH� &DSLWDO�
6XERUGRQDWH� úL� 2EOLJD LXQLOH� GH� &DSLWDO� 6XERUGRQDWH� SH�
7HUPHQ� 6FXUW� �FRQIRUP� GHVFULHULL� GLQ� ³7HUPHQLL� úL� &RQGL LLOH�
SULYLQG� 2EOLJD LXQLOH´�� YRU� FRQVWLWXL� REOLJD LL� QHJDUDQWDWH� úL�
VXERUGRQDWH� DOH� (PLWHQWXOXL�� DYkQG� UDQJ� HJDO� GH� SULRULWDWH�
�SDUL� SDVVX�� vQ� UDSRUW� XQHOH� FX� DOWHOH� úL� vQ� UDSRUW� FX� WRDWH�
FHOHODOWH� REOLJD LL� VXERUGRQDWH� DOH� (PLWHQWXOXL�� FX� H[FHS LD�
REOLJD LLORU� VXERUGRQDWH� GH� UDQJ� VXSHULRU� 2EOLJD LXQLORU� VDX�
FDUH�EHQHILFLD] �GH� WUDWDPHQW�SUHIHUHQ LDO� vQ�ED]D�SUHYHGHULORU�
OHJDOH��ÌQ�FD]XO�LQVWLWXLULL�SURFHGXULORU�GH�OLFKLGDUH�VDX�IDOLPHQW�
DVXSUD� DFWLYHORU� (PLWHQWXOXL�� UHVSHFWLYHOH� REOLJD LL� YRU� IL�
vQGHSOLQLWH� QXPDL� GXS � VDWLVIDFHUHD� FUHDQ HORU� QHVXERUGRQDWH�
DOH�FUHGLWRULORU�(PLWHQWXOXL��

2EOLJD LXQLOH�GH�
&DWHJRULD�,�

2EOLJD LXQLOH� GH� &DWHJRULD� ,� � VXQW� WLWOXUL� vQ� IXQF LH� GH� SURILW��
SHUSHWXH� úL� VXERUGRQDUH�� FDUH� SRW� IL� HPLVH� FRQIRUP� FHULQ HORU�
YDODELOH� OD� XQ� PRPHQW� GDW� SHQWUX� FDSLWDOXO� KLEULG� GH�
&DWHJRULD�,� ��K\EULGHV� .DSLWDO��� SUHY ]XWH� vQ� VHF LXQHD���� D�
/HJLL� %DQFDUH� $XVWULHFH� GLQ� ������ DVWIHO� FXP� D� IRVW� XOWHULRU�
DPHQGDW � �%DQNZHVHQJHVHW]�� ��/HJHD� %DQFDU � $XVWULDF ����
GHVFULVH� vQ� �7HUPHQLL� úL� &RQGL LLOH� SULYLQG� 2EOLJD LXQLOH� ±�
&DWHJRULL�±�2EOLJD LXQLOH�GH�&DWHJRULD�,���

2EOLJD LXQL�*DUDQWDWH�� 2EOLJD LXQLOH� *DUDQWDWH�� JDUDQWDWH� SULQ� SRUWRIROLL� GH� DFWLYH�
VHSDUDWH�� YRU� FRQVWLWXL� REOLJD LL� GLUHFWH�� QHFRQGL LRQDWH� úL�
QHVXERUGRQDWH� DOH� (PLWHQWXOXL�� JDUDQWDWH� SULQ� SRUWRIROLL� GH�
DFWLYH� VSHFLDOH�� WRDWH� ILLQG� GHVFULVH� vQ� ³7HUPHQLL� úL�&RQGL LLOH�
SULYLQG�2EOLJD LXQLOH�±�&DWHJRULD�2EOLJD LXQLORU�*DUDQWDWH�´��

2EOLJD LXQL�*DUDQWDWH�GH�
F WUH�5HSXEOLFD�$XVWULD�

6XE� UH]HUYD� FHORU� VSHFLILFDWH� vQ� 7HUPHQLL� )LQDOL�
FRUHVSXQ] WRUL�� 2EOLJD LXQLOH� *DUDQWDWH� GH� F WUH� 5HSXEOLFD�
$XVWULD� YRU� FRQVWLWXL� REOLJD LL� GLUHFWH�� QHFRQGL LRQDWH� úL�
QHVXERUGRQDWH� DOH� (PLWHQWXOXL�� JDUDQWDWH� GH� F WUH� 5HSXEOLFD�
$XVWULD� �IHGHUD LH�� %XQG�� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH�
6HF LXQLL� �� GLQ� /HJHD� )HGHUDO � SHQWUX� 6SULMLQLUHD� 3LH HL�
,QWHUEDQFDUH� �,QWHUEDQNPDNWVWDHUNXQJVJHVHW]� ±� ,6%*���
FRQIRUP� GHVFULHULL� GLQ� �7HUPHQLL� úL� &RQGL LLOH� SULYLQG�
2EOLJD LXQLOH�±�&DWHJRULL����

&RQVLGHUD LL�DVXSUD�
,QYHVWL LHL���

7HUPHQLL� )LQDOL� DSOLFDELOL� YRU� VWLSXOD� RULFH� DVSHFWH�
LQYHVWL LRQDOH� VSHFLILFH� XQHL� 6HULL� VDX� 7UDQúH� GH� 2EOLJD LXQL��
GXS � FD]�� 3RWHQ LDOLL� FXPS U WRUL� YRU� DQDOL]D� RULFH� DVSHFWH�
LQYHVWL LRQDOH�VXSOLPHQWDUH�SUHY ]XWH�GH�7HUPHQLL�)LQDOL�úL� vúL�
YRU� FRQVXOWD� FRQVLOLHULL� MXULGLFL� úL� ILQDQFLDUL� FX� SULYLUH� OD�
ULVFXULOH� DVRFLDWH� LQYHVWL LHL� vQWU�R� DQXPH�6HULH�GH�2EOLJD LXQL�
SUHFXP� úL� FX� SULYLUH� OD� RSRUWXQLWDWHD� LQYHVWL LHL� vQ� RULFH�
2EOLJD LXQL�� DYkQG� LvQ� YHGHUH� FLUFXPVWDQ HOH� VSHFLILFH� FDUH� OL�
VH�DSOLF ��

&RQVLGHUD LL�6SHFLDOH�
DVXSUD�,QYHVWL LLORU��SHQWUX�
2EOLJD LXQLOH�/HJDWH�GH�XQ�
)RQG�GH�+HGJLQJ��

2�LQYHVWL LH�vQ�2EOLJD LXQL�FDUH��GLQ�SXQFW�GH�YHGHUH�HFRQRPLF��
UHSUH]LQW �XQ�IRQG�GH�KHGJLQJ�SUH]LQW �XQ�JUDG�ULGLFDW�GH�ULVF��
'H�DFHHD��GRDU�R�PLF �SDUWH� D� IRQGXULORU�GLVSRQLELOH�DU� WUHEXL�
LQYHVWLW � vQ�DVWIHO�GH�2EOLJD LXQL�� LDU� IRQGXULOH�GLVSRQLELOH� VDX�
IRQGXULOH�ILQDQ DWH�SULQ�FUHGLWH�QX�DU�WUHEXL�LQYHVWLWH�LQWHJUDO�vQ�
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DVWIHO�GH�2EOLJD LXQL��2�LQYHVWL LH�vQ�DVWIHO�GH�2EOLJD LXQL�YD�IL�
RIHULW � LQYHVWLWRULORU� FX� FXQRúWLQ H� VROLGH� vQ� GRPHQLXO�
LQYHVWL LLORU��,QYHVWLWRULL�DU�WUHEXL�V �SDUWLFLSH�OD�LQYHVWL LH�GRDU�
vQ� FD]XO� vQ� FDUH� VLWXD LD� OH� SHUPLWH� V � HYDOXH]H� PLQX LRV�
ULVFXULOH�DVRFLDWH�UHVSHFWLYHORU�2EOLJD LXQL��

$QJDMDPHQW�GH�
1HJDUDQWDUH��

1X�H[LVW �REOLJD LD�OD�$QJDMDPHQWH�GH�1HJDUDQWDUH��
1HRQRUDUHD�REOLJD LLORU�
IDWD�GH�WHU L��FURVV�GHIDXOW����

1X�H[LVW �R�SUHYHGHUH�FX�SULYLUH�OD�QHRQRUDUHD�REOLJD LLORU�IDWD�
GH�WHU L��

&D]XUL�GH�1HvQGHSOLQLUH�D�
2EOLJD LLORU���

7HUPHQLL� úL� &RQGL LLOH� SULYLQG� 2EOLJD LXQLOH� QX� SUHY G� FD]XUL�
H[SUHVH�GH�QHvQGHSOLQLUH�D�REOLJD LLORU��

/HJHD�DSOLFDELO �� 7RDWH� 2EOLJD LXQLOH� YRU� IL� JXYHUQDWH� úL� LQWHUSUHWDWH� FRQIRUP�
OHJLVOD LHL�DXVWULHFH���

-XULVGLF LD�DSOLFDELO �� /RFXO�GH�MXULVGLF LH�QHH[FOXVLY�SHQWUX�RULFH�SURFHGXU �MXULGLF �
LYLW �vQ�OHJ WXU �FX�2EOLJD LXQLOH�HVWH�9LHQD��$XVWULD��vQ�P VXUD�
SHUPLV �GH�SUHYHGHULOH� OHJDOH�REOLJDWRULL� �GH�H[HPSOX��GDF �úL�
vQ� P VXUD� vQ� FDUH� DFHVW� OXFUX� HVWH� DXWRUL]DW� GH� SUHYHGHULOH�
OHJDOH� DSOLFDELOH�� SURFHGXULOH� MXGLFLDUH� YRU� SXWHD� IL� LQL LDWH� vQ�
IDWD�XQHL�FXU L�FRPSHWHQWH�SHQWUX�MXGHFDUHD�DF LXQLORU�LQWURGXVH�
GH�FRQVXPDWRUL���

/LPED�REOLJDWRULH�� 6H� YD� VSHFLILFD� vQ� 7HUPHQLL� )LQDOL�� FD� ILLQG� XQD� GLQWUH�
XUP WRDUHOH��
/LPED� HQJOH] � úL�� GDF � VH� VSHFLILF � vQ� 7HUPHQLL� )LQDOL�
FRUHVSXQ] WRUL�� FX� YHUVLXQH� GH� WUDGXFHUH� vQ� OLPED� JHUPDQ ��
H[FOXVLY�SHQWUX�vQOHVQLUHD�DFFHVXOXL�OD�WH[W��VDX��
/LPED� JHUPDQ � úL�� GDF � VH� VSHFLILF � vQ� 7HUPHQLL� )LQDOL�
FRUHVSXQ] WRUL�� FX� YHUVLXQH� GH� WUDGXFHUH� vQ� OLPED� HQJOH] ��
H[FOXVLY�SHQWUX�vQOHVQLUHD�DFFHVXOXL�OD�WH[W��

5DWLQJ�� 7UDQúHORU�GH�2EOLJD LXQL�OL�VH�SRDWH�DFRUGD�VDX�QX�XQ�UDWLQJ��ÌQ�
FD]XO�vQ�FDUH�XQHL�7UDQúH�GH�2EOLJD LXQL�L�V�D�DFRUGDW�XQ�UDWLQJ��
DFHVWD�YD�IL�VSHFLILFDW�vQ�7HUPHQLL�)LQDOL���
5DWLQJXO� QX� FRQVWLWXLH� R� UHFRPDQGDUH�GH� FXPS UDUH�� YkQ]DUH�
VDX�GH LQHUH�GH�WLWOXUL�úL�SRDWH�IL�RULFkQG�VXVSHQGDW��UHGXV�VDX�
UHWUDV�GH�F WUH�DJHQ LD�FDUH�D�DFRUGDW�UDWLQJXO��

����6XPDU�SULYLQG�IDFWRULL�GH�ULVF�
ÌQDLQWH�GH�D�OXD�R�GHFL]LH�ILQDO �GH�LQYHVWL LH��LQYHVWLWRULL�SRWHQ LDOL�YRU�DFRUGD�R�DWHQ LH�GHRVHELW �
ULVFXULORU� GH� LQYHVWL LH� vQ� RULFH� WLS� GH� 2EOLJD LXQL�� ÌQ� FD]XO� DSDUL LHL� ORU�� RULFDUH� GLQWUH�
HYHQLPHQWHOH� VDX� FLUFXPVWDQ HOH� GHFODUDWH� FD� ILLQG� IDFWRUL� GH� ULVF� SRW� REVWUXF LRQD� FDSDFLWDWHD�
(PLWHQWXOXL�GH�D�úL� vQGHSOLQL�REOLJD LLOH� ID �GH� LQYHVWLWRUL� vQ� OHJ WXU �FX�2EOLJD LXQLOH� úL�VDX�SRW�
DIHFWD� QHJDWLY� YDORDUHD� GH� SLD � úL� SUH XO� GH� WUDQ]DF LRQDUH� DO� 2EOLJD LXQLORU� VDX� GUHSWXULOH�
LQYHVWLWRULORU�vQ�WHPHLXO�2EOLJD LXQLORU�úL��GUHSW�XUPDUH��LQYHVWLWRULL�DU�SXWHD�SLHUGH�R�SDUWH�GLQ�VDX�
vQWUHDJD� ORU� LQYHVWL LH�� ,QYHVWLWRULL� SRWHQ LDOL� DU� WUHEXL�� SULQ� XUPDUH�� V � DLE � vQ� YHGHUH� GRX �
FDWHJRULL� SULQFLSDOH� GH� ULVF�� �L��ULVFXULOH� DIHUHQWH� (PLWHQWXOXL� úL� �LL��ULVFXULOH� DIHUHQWH�
2EOLJD LXQLORU��
$QWHULRU� OX ULL� XQHL� GHFL]LL� GH� D� LQYHVWL� vQ� RULFH� 2EOLJD LXQL� HPLVH� vQ� ED]D� 3URJUDPXOXL�� XQ�
SRWHQ LDO�LQYHVWLWRU�DU�WUHEXL�V �UHDOL]H]H�SURSULD�VD�DQDOL] �DP QXQ LW ��LQFOXVLY�SURSULD�VD�DQDOL] �
FRQWDELO ��MXULGLF �úL�ILVFDO ���
5LVFXUL�DIHUHQWH�(PLWHQWXOXL�
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5LVFXO�GH�FUHGLW�
5LVFXO�GH�FUHGLW�HVWH�ULVFXO�GH�D�SLHUGH�SDU LDO�VDX�LQWHJUDO�GREkQGD�VL�VDX�VXPD�GH�U VFXPS UDUH��
GLQ�FXOSD�FHOHLODOWH�S U L�� ,QFOXGH�� vQ� VSHFLDO�� ULVFXULOH�GH�QHSODW �� ULVFXULOH�GH� DU � úL� ULVFXULOH�GH�
QHvQGHSOLQLUH� D� REOLJD LLORU�� 2ULFH� GHJUDGDUH� D� VROYDELOLW LL� XQHLD� GLQWUH� S U L� SRDWH� DYHD� GUHSW�
UH]XOWDW�FUHúWHUHD�ULVFXOXL�GH�FUHGLW��
6F GHUHD�UDWLQJ�XOXL�
([LVW � ULVFXO� FD� R� DJHQ LH� GH� UDWLQJ� V � VXVSHQGH�� V � UHGXF � VDX� V � UHWUDJ � XQ� UDWLQJ� DFRUGDW�
(PLWHQWXOXL� úL� FD� UHVSHFWLYD� DF LXQH� VD� DIHFWH]H� vQ� PRG� QHJDWLY� YDORDUHD� GH� SLD � úL� SUH XO� GH�
WUDQ]DF LRQDUH�D�2EOLJD LXQLORU��
5LVFXO�GH�SLD �
5LVFXO� GH� SLD � HVWH� ULVFXO� vQUHJLVWU ULL� GH� SLHUGHUL�� GLQ� FDX]D�PRGLILF ULL� SUH XULORU� GH� SLD �� vQ�
VSHFLDO�FD�XUPDUH�D�PRGLILF ULL� UDWHORU�GH�GREkQG �� D�SUH XOXL� DF LXQLORU��P UIXULORU� úL�FXUVXULORU�
PRQHGHORU�VWU LQH��SUHFXP�úL�D�IOXFWXD LLORU�GH�SUH �SHQWUX�P UIXUL�úL�GHULYDWLYH���
5LVFXO�RSHUD LRQDO�
([LVW � ULVFXO� vQUHJLVWU ULL� GH� SLHUGHUL� GLQ� FDX]D� LQHILFLHQ HL� VDX� HúHFXOXL� SURFHGXULORU� LQWHUQH��
RDPHQLORU��VLVWHPHORU�VDX�FRQMXQFWXULORU�H[WHUQH��FDX]DWH�ILH�GHOLEHUDW�ILH�DFFLGHQWDO�VDX�UH]XOWDWH�
GLQ�FLUFXPVWDQ H�QDWXUDOH���
5LVFXO�GH�LQWHJUDUH�
,QWHJUDUHD� ,QYHVWNUHGLW� FRQVWLWXLH� úL� YD� FRQWLQXD� V � FRQVWLWXLH� R� SURYRFDUH� VHPQLILFDWLY � SHQWUX�
*UXS�� ÌQ�FD]XO�vQ�FDUH�LQWHJUDUHD�QX�VH�SURGXFH�VDX�QHFHVLW �PDL�PXOW� WLPS��HIRUWXUL�PDQDJHULDOH�
VDX�DOWH�UHVXUVH�GHFkW�FHOH�DQWLFLSDWH�OD�PRPHQWXO�DFWXDO��*UXSXO�QX�YD�SXWHD�V �DWLQJ �SRWHQ LDOXO�
GH� VLQHUJLH� úL� GH� GH]YROWDUH� FRPXQ � FDUH� IRUPHD] � ED]D� HFRQRPLF � úL� VWUDWHJLF � SHQWUX�
DFKL]L LRQDUHD�,QYHVWNUHGLW�GH�F WUH�9%$*���
0HGLXO�HFRQRPLF�úL�SROLWLF��SLH H�ILQDQFLDUH�vQ�UHFHVLXQH�
0HGLXO�HFRQRPLF�úL�SROLWLF�GLQ� ULOH�XQGH�(PLWHQWXO�HVWH�DFWLY�VDX�GHVI úRDU �RSHUD LXQL��SUHFXP�
úL� GH]YROWDUHD� HFRQRPLHL� PRQGLDOH� DX� R� LQIOXHQ � IXQGDPHQWDO � DVXSUD� FHUHULL� GH� VHUYLFLL� úL�
SURGXVH�ILQDQFLDUH�GH]YROWDWH�úL�RIHULWH�GH�F WUH�(PLWHQW��ÌQ�VSHFLDO��HFRQRPLLOH�GH�SLD �WLQHUH��GLQ�
(XURSD�&HQWUDO �úL�GH�(VW�úL�GLQ�(XURSD�GH�6XG�±�(VW��VH�SRW�FRQIUXQWD��SULQWUH�DOWHOH��FX�YRODWLOLW L�
PDL� ULGLFDWH� DOH� FXUVXOXL� YDOXWDU�� GHSUHFLHUL� DOH� PRQHGHORU�� vQFHWLQLUHD� FUHúWHULL� FUHGLWXOXL��
UHGXFHUHD� VROLFLW ULORU� GH� ILQDQ DUH� H[WHUQ � úL� R� GHSUHFLHUH�� SH� WHUPHQ� OXQJ�� FDUH� DU� SXWHD� DYHD�
HIHFW�VHPQLILFDWLY�DVXSUD�DFWLYLW LL�LQWHUQD LRQDOH�D�(PLWHQWXOXL��
&RPSHWL LD�vQ�VHFWRUXO�EDQFDU�DXVWULDF�
&RPSHWL LD�HVWH�DFHUE �vQ�VHFWRUXO�EDQFDU�DXVWULDF�úL�HVWH�GH�DúWHSWDW�FD�DFHDVWD�V �VH�LQWHQVLILFH�vQ�
YLLWRU��)DSWXO�SRDWH�DYHD�GUHSW�UH]XOWDW�UHGXFHUHD�SURILWXULORU�úL�R�UHGXFHUH�D�FDSLWDOXOXL�GLVSRQLELO�
SHQWUX�LQYHVWL LL�DO�(PLWHQWXOXL��
5LVFXO�GH�UHJOHPHQWDUH�
3UHYHGHULOH� OHJDOH�� SUHFXP� úL� SUDFWLFD� MXULGLF � úL� DGPLQLVWUDWLY � GLQ� MXULVGLF LLOH� XQGH� HVWH� DFWLY�
(PLWHQWXO�DU�SXWHD�VXIHUL�PRGLILF UL�FX�FDUDFWHU�QHJDWLY�SHQWUX�(PLWHQW��
5LVFXO�YDOXWDU�
'DW�ILLQG�F �DFWLYH�VHPQLILFDWLYH��RSHUD LXQL�úL�FOLHQ L�DL�(PLWHQWXOXL� VH�DIO � vQ�DIDUD�]RQHL�(XUR��
(PLWHQWXO�HVWH�H[SXV�ULVFXULORU�YDOXWDUH��
5LVFXO�GH�SLD �LPRELOLDU �
(PLWHQWXO� GH LQH� SURSULHW L� LPRELOLDUH� VHPQLILFDWLYH� úL�� SULQ� XUPDUH�� HVWH� H[SXV� ULVFXOXL� GH� SUH �
GLQ�VHFWRUXO�LPRELOLDU��
)DFWRUL�GH�ULVF�VSHFLILFL�9%$*�



�����������
	����������������������
���
	���������� � !

�
)�(

$SHOXO� LQWURGXV� GH�9%$*� vPSRWULYD� XQHL� GHFL]LL� ILVFDOH� FX� SULYLUH� OD� SO LOH� ILVFDOH� FRUSRUDWLYH�
SHQWUX�DQLL�SUHFHGHQ L��SHQWUX�GRX �ILOLDOH�LQWHJUDO�FRQVROLGDWH�DOH�9%$*�DU�SXWHD�VD�QX�ILH�DGPLV��
)DFWRUL�GH�ULVF�DIHUHQ L�2EOLJD LXQLORU�
5LVFXUL�JHQHUDOH�DIHUHQWH�2EOLJD LXQLORU�
5LVFXO�UDWHL�GREkQ]LL��
1LYHOXO� UDWHL� GREkQ]LL� SH� SLH HOH� PRQHWDUH� VL� GH� FDSLWDO� SRDWH� IOXFWXD� ]LOQLF� úL� SRDWH� FDX]D�
PRGLILFDUHD�]LOQLF �D�YDORULL�2EOLJD LXQLORU��
5LVFXO�GH�FUHGLW�
5LVFXO� GH� FUHGLW� HVWH� ULVFXO� HúHFXOXL� SDU LDO� VDX� WRWDO� DO� (PLWHQWXOXL� GH� D� IDFH� SOD L� DIHUHQWH�
GREkQ]LORU�úL�VDX�U VFXPS U ULL��SH�FDUH�(PLWHQWXO�HVWH�REOLJDW�V �OH�IDF �vQ�ED]D�2EOLJD LXQLORU���
5LVFXO�GH�VSUHDG�GH�FUHGLW�
6SUHDGXO�GH� FUHGLW�HVWH�PDUMD�SO WLELO �GH�(PLWHQW�F WUH�GH LQ WRUXO�XQHL�2EOLJD LXQL�GUHSW�SULP �
SHQWUX�ULVFXO�GH�FUHGLW�DVXPDW��,QYHVWLWRULL�vQ�2EOLJD LXQL�vúL�DVXP �ULVFXO�F �VSUHDGXO�GH�FUHGLW�DO�
(PLWHQWXOXL�VH�PRGLILF ���
5DWLQJXO�2EOLJD LXQLORU�
(VWH�SRVLELO�FD� UDWLQJXO�2EOLJD LXQLORU� V �QX� UHIOHFWH� vQ�PRG�DGHFYDW� WRDWH� ULVFXULOH� LQYHVWL LHL� vQ�
DVWIHO�GH�2EOLJD LXQL�úL�V �ILH�VXVSHQGDW��UHGXV�VDX�UHWUDV��
5LVFXO�GH�UHLQYHVWL LH�
5DWD�JHQHUDOD�D�GREkQ]LL�SH�SLD D�SRDWH�V �VFDG �VXE�UDWD�GREkQ]LL�2EOLJD LXQLL�SH�GXUDWD�DFHVWHLD��
FD]�vQ�FDUH�HVWH�SRVLELO�FD�LQYHVWLWRULL�V �QX�SRDW �UHLQYHVWL�VXPHOH�HOLEHUDWH�GLQ�2EOLJD LXQL�vQWU�R�
PDQLHU �FDUH�V �OH�DVLJXUH�DFHHDúL�UDW �GH�UHQWDELOLWDWH���
5LVFXO�U VFXPS U ULL�DQWLFLSDWH�
7HUPHQLL�)LQDOL�DL�XQHL�HPLVLXQL�DQXPH�GH�2EOLJD LXQL��DOWHOH�GHFkW�2EOLJD LXQLOH�GH�&DWHJRULD� ,��
SRW�VWLSXOD�XQ�GUHSW�GH�vQFHWDUH�vQ�IDYRDUHD�(PLWHQWXOXL�� ÌQ�FD]XO�vQ�FDUH�(PLWHQWXO�úL�DU�H[HUFLWD�
GUHSWXO� vQWU�R� SHULRDG � GH� VF GHUH� D� UDWHORU� GREkQ]LL� GH� SLD �� UDQGDPHQWHOH� RE LQXWH� OD�
U VFXPS UDUH� DU� SXWHD� IL� PDL� VF ]XWH� GHFkW� FHOH� DúWHSWDWH� úL� YDORDUHD� QRPLQDO � U VFXPS UDW � D�
2EOLJD LXQLORU� SRDWH� IL�PDL� VF ]XW � GHFkW� SUH XO� GH� FXPS UDUH� DO�2EOLJD LXQLORU�� DFKLWDW� GH� F WUH�
LQYHVWLWRU��
5LVFXO�IOX[XOXL�GH�QXPHUDU�
ÌQ� JHQHUDO��2EOLJD LXQLOH� VWUXFWXUDWH� DVLJXU � XQ� DQXPLW� IOX[� GH� QXPHUDU��7HUPHQLL� )LQDOL� SUHY G�
FDUH�VXQW�FRQGL LLOH��OD�FH�GDWH�úL�vQ�FH�VXPH�VXQW�DFKLWDWH�GREkQGD�úL�VDX�VXPHOH�GH�U VFXPS UDUH��
ÌQ� FD]XO� vQ� FDUH� QX� LQWHUYLQ� FRQGL LLOH� DJUHDWH�� IOX[XULOH� GH� QXPHUDU� UHDOH� SRW� GLIHUL� GH� FHOH�
SUHYL]LRQDWH���
5LVFXO�SUH XOXL�GH�RS LXQH��
5LVFXO�SUH XOXL�XQHL�RS LXQL�HVWH�vQ�SULPXO�UkQG�LQIOXHQ DW�GH�SUH XO�úL�YRODWLOLWDWHD�DFWLYHORU�VXSRUW��
LQGLFLORU� VDX�D� DOWRU� DVSHFWH� ��$FWLYXO� VXSRUW���� GH�SUH XO�GH�H[HUFL LX�� WHUPHQXO� U PDV�úL� UDWD�GH�
GREkQG � I U � ULVF�� )OXFWXD LLOH� SXWHUQLFH� DOH� SUH XOXL� VDX� YRODWLOLWDWHD� $FWLYXOXL� 6XSRUW� SRW�
LQIOXHQ D�SUH XO�RS LXQLL���
5LVFXO�PRQHWDU�±�5LVFXO�GH�FXUV�YDOXWDU�
,QYHVWLWRULL�SRW� IL�H[SXúL�ULVFXOXL�XQRU�PRGLILF UL�QHIDYRUDELOH�DOH�FXUVXULORU�YDOXWDUH�VDX�ULVFXOXL�
LPSXQHULL� GH� F WUH� DXWRULW L� GH� UHVWULF LL� VDX� D� PRGLILF ULL� UHVWULF LLORU� H[LVWHQWH� UHIHULWRDUH� OD�
VFKLPEXULOH�YDOXWDUH���
5LVFXO�LQIOD LHL�
5LVFXO� LQIOD LHL�HVWH� ULVFXO�GHSUHFLHULL�YLLWRDUH�D�YDORULL�EDQLORU��FDUH� UHGXFH�UDQGDPHQWXO� UHDO�DO�XQHL�
LQYHVWL LL��
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,QH[LVWHQ D�XQHL�SLH H�GH�WUDQ]DF LRQDUH�DFWLYH�OLFKLGH�±�5LVFXO�GH�YkQ]DUH�DQWHULRU�VFDGHQ HL�ILQDOH�
,QYHVWLWRULL�WUHEXLH�V �ILH�FRQúWLHQ L�F �QX�VH�SRDWH�JDUDQWD�GH]YROWDUHD�XQHL�SLH H�OLFKLGH�VHFXQGDUH�
SHQWUX� 2EOLJD LXQL� VDX� F � UHVSHFWLYD� SLD � YD� GXUD�� vQ� FD]XO� vQ� FDUH� VH� GH]YROW �� 3ULQ� XUPDUH�� H�
SRVLELO� FD� LQYHVWLWRULL� V � QX� SRDW � V � YkQGD� 2EOLJD LXQLOH� OD� PRPHQWXO� GRULW� VDX� FRQWUD� SUH XOXL�
GRULW��ÌQ�FHO�PDL�U X�FD]��LQYHVWLWRULL�QX�YRU�SXWHD�YLQGH�GHORF�2EOLJD LXQLOH�vQDLQWH�GH�VFDGHQ ���
5LVFXO�SUH XOXL�GH�SLD �±�3HUIRUPDQ �LVWRULF ��
,QYHVWLWRULL�VXQW�H[SXúL�XQXL�ULVF�GH�GH]YROWDUH�QHJDWLY �D�SUH XOXL�GH�SLD D�D�2EOLJD LXQLORU��3UH XO�
LVWRULF�DO�XQHL�2EOLJD LXQL�QX�DU�WUHEXL�V �ILH�IRORVLW�GUHSW�LQGLFDWRU�SHQWUX�SHUIRUPDQ D�YLLWRDUH�D�
UHVSHFWLYHL�2EOLJD LXQL���
&XPS UDUHD�SULQ�ILQDQ DUH�GH�FUHGLW�±�ILQDQ DUH�GLQ�FRQWXO�vPSUXPXWXULORU�
ÌQ� FD]XO� vQ� FDUH�XQ�FUHGLW� HVWH�XWLOL]DW�SHQWUX� ILQDQ DUHD�DFKL]L LRQ ULL� GH�2EOLJD LXQL�GH� F WUH�XQ�
LQYHVWLWRU�úL�XOWHULRU� LQWHUYLQH�XQ�FD]�GH�QHvQGHSOLQLUH�D�REOLJD LLORU�FX�SULYLUH�OD�2EOLJD LXQL��VDX�
vQ�FD]XO� vQ�FDUH�SUH XO�GH� WUDQ]DF LRQDUH� VH�GLPLQXHD] �VHPQLILFDWLY�� LQYHVWLWRUXO�QX�QXPDL�F �DU�
SXWHD� V � VH� FRQIUXQWH� FX� R� SRVLELO � SLHUGHUH� GLQ� LQYHVWL LD� VD�� GDU� YD� WUHEXL�� GH� DVHPHQHD�� V �
UDPEXUVH]H�FUHGLWXO�úL�V �SO WHDVF �GREkQGD�DIHUHQW ���
&RVWXUL�FKHOWXLHOL�GH�WUDQ]DF LH�
&RVWXULOH� VXSOLPHQWDUH�� OHJDWH� vQ� VSHFLDO� GH� YkQ]DUHD� úL� FXPS UDUHD� 2EOLJD LXQLORU�� SRW� UHGXFH�
VHPQLILFDWLY�VDX�WRWDO�SRWHQ LDOXO�GH�SURILW�DIHUHQW�2EOLJD LXQLORU���
5LVFXO�GH�GHFRQWDUH��
,QYHVWLWRULL�WUHEXLH�V �VH�ED]H]H�SH�IXQF LRQDOLWDWHD�VLVWHPXOXL�GH�GHFRQWDUH�FRUHVSXQ] WRU���
,PSR]LWDUHD�
,QYHVWLWRULL�SRWHQ LDOL�DU�WUHEXL�V �vúL�FRQWDFWH]H�SURSULL�FRQVLOLHUL�ILVFDOL��SHQWUX�FRQVLOLHUH�SULYLQG�
LPSDFWXO�ILVFDO�DO�LQYHVWL LHL�vQ�2EOLJD LXQL��FDUH�DU�SXWHD�GLIHUL�GH�VLWXD LD�ILVFDO �GHVFULV �SHQWUX�
LQYHVWLWRUL��OD�PRGXO�JHQHUDO��ÌQ�SOXV��UHJLPXO�ILVFDO�DSOLFDELO�XQXL�LQYHVWLWRU�VH�SRDWH�PRGLILFD��vQ�
GHIDYRDUHD�UHVSHFWLYXOXL�LQYHVWLWRU��
0RGLILFDUHD�SUHYHGHULORU�OHJDOH�
0RGLILF ULOH� vQ� OHJLVOD LD�DSOLFDELO �� LQ�UHJXODPHQWHOH�úL�SROLWLFLOH�GH�UHJOHPHQWDUH�SRW�DYHD�HIHFW�
DGYHUV�DVXSUD�(PLWHQWXOXL��2EOLJD LXQLORU�úL�LQYHVWLWRULORU��
5LVFXUL�VSHFLDOH�DOH�FDUDFWHULVWLFLORU�LQGLYLGXDOH�VDX�FDWHJRULLORU�GH�2EOLJD LXQL��
&XPS UDUHD�GH�2EOLJD LXQL�DWUDJH�GXS �VLQH�DQXPLWH�ULVFXUL��FDUH�YDULD] �vQ�IXQF LH�GH�VSHFLILFD LD�
úL� WLSXO�2EOLJD LXQLORU�� 3HQWUX� GHVFULHUHD� UHVSHFWLYHORU� VSHFLILFD LL�� WLSXUL� úL� ULVFXUL�� XQ� LQYHVWLWRU�
WUHEXLH�V �SDUFXUJ �úL�V �vQ HOHDJ �VHF LXQHD�DIHUHQW �GLQ�³)DFWRUL�GH�5LVF´���
2EOLJD LXQLOH� 6WUXFWXUDWH� SRW� LPSOLFD� ULVFXUL� VXSOLPHQWDUH�� ,QYHVWL LD� vQ� 2EOLJD LXQL� SHQWUX� FDUH�
SULPD�úL�VDX�GREkQGD�VDX�DO�F URU�SULQFLSDO�VH�VWDELOHVF�vQ�IXQF LH�GH�XQD�VDX�PDL�PXOWH�YDORUL�DOH�
DF LXQLORU��WLWOXULORU�GH�FUHDQ ��IRQGXULORU��YDOXWHORU��P UIXULORU��UDWHORU�GH�GREkQG �VDX�DO L�LQGLFL�
VDX� IRUPXOH�� ILH� GLUHFW� SURSRU LRQDO� VDX� LQYHUV� SURSRU LRQDO�� SRDWH� LPSOLFD� ULVFXUL� VHPQLILFDWLYH��
QHDVRFLDWH� LQYHVWL LLORU� VLPLODUH� vQWU�XQ� WLWOX� GH� FUHDQ � FRQYHQ LRQDO�� LQFOXVLY� ULVFXO� FD� UDWD�
GREkQ]LL� UH]XOWDW � YD� IL� PDL� PLF � GHFkW� FHD� SO WLELO � OD� DFHODúL� PRPHQW� vQ� FD]XO� XQXL� WLWOX� GH�
FUHDQ �FRQYHQ LRQDO�úL�VDX�ULVFXO�FD�XQ�LQYHVWLWRU�V �SLDUG �SULQFLSDOXO�2EOLJD LXQLORU�VDOH�LQWHJUDO�
VDX�vQWU�R�SURSRU LH�VHPQLILFDWLY ���
2� LQYHVWL LH� vQ� 'UHSWXUL� GH� 2S LXQH� úL� &HUWLILFDWH� OHJDWH� GH� DFWLYH� VDX� ED]H� GH� UHIHULQ � SRDWH�
LPSOLFD�ULVFXUL�VHPQLILFDWLYH��QHDVRFLDWH�FX�LQYHVWL LLOH�vQ�YDORUL�PRELOLDUH�FRQYHQ LRQDOH��SUHFXP�
WLWOXULOH�GH�FUHDQ �úL�WLWOXULOH�GH�SDUWLFLSDUH��LQFOXVLY��GDU�I U �D�VH�OLPLWD�OD�ULVFXULOH�SUHY ]XWH�vQ�
³)DFWRUL�GH�ULVF�±�'UHSWXUL�GH�2S LXQH��&HUWLILFDWH´��GH�PDL�MRV��
2EOLJD LXQLOH� GH� &DWHJRULD�,� FRQVWLWXLH� REOLJD LL� GLUHFWH�� QHJDUDQWDWH� úL� VXERUGRQDWH� DOH�
(PLWHQWXOXL��DYkQG�UDQJ�LQIHULRU�vQ�UDSRUW�FX�SODWD�RULF URU�REOLJD LL�ID �GH�FUHGLWRULL�DFHVWXLD�úL�vQ�
UDSRUW�FX�FUHDQ HOH�GH LQ WRULORU�GH�YDORUL�PRELOLDUH�GH�UDQJ�VXSHULRU��2EOLJD LXQLOH�GH�&DWHJRULD�,�
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VXQW� SHUPDQHQWH�� LDU� GH LQ WRULL� WUHEXLH� V � ILH� FRQúWLHQ L� GH� HYHQWXDOLWDWHD� GH� D� VXSRUWD� ULVFXULOH�
ILQDQFLDUH� DVRFLDWH� XQHL� LQYHVWL LL� vQ� 2EOLJD LXQL� GH� &DWHJRULD�,� SHQWUX� R� SHULRDGD� QHGHILQLWD� GH�
WLPS��'REkQGD�DIHUHQW �2EOLJD LXQLORU�GH�&DWHJRULD�,� QX�HVWH�FXPXODWLY � úL� YD� IL�SO WLW � GH� F WUH�
(PLWHQW�QXPDL�GLQ�)RQGXULOH�'LVWULEXLELOH��vQ�P VXUD�vQ�FDUH�VXQW�GLVSRQLELOH��,QYHVWLWRULL�WUHEXLH�
V � ILH� FRQúWLHQ L� GH� IDSWXO� F �� FKLDU� úL� vQ� FD]XO� vQ� FDUH� VXILFLHQWH� )RQGXUL� 'LVWULEXLELOH� DU� IL�
GLVSRQLELOH��(PLWHQWXO�QX�YD�IL�REOLJDW�V �IDF �SO L�DOH�GREkQ]LL��GHFkW�vQ�DQXPLWH�VLWXD LL��
����6XPDU�SULYLQG�(PLWHQWXO�
&RQVLGHUD LL�JHQHUDOH�
9%$*� HVWH� R� VRFLHWDWH� SH� DF LXQL� �$NWLHQJHVHOOVFKDIW�� FRQVWLWXLW � vQ� ED]D� OHJLL� DXVWULHFH� úL�
vQUHJLVWUDW � OD� UHJLVWUXO� VRFLHW LORU� GLQ� $XVWULD� �)LUPHQEXFK�� VXE� GHQXPLUHD� GH� gVWHUUHLFKLVFKH�
9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�� QXP U� GH� vQUHJLVWUDUH� �������S�� )XQF LRQHD] �� LQWHU� DOLD�� VXE�
GHQXPLUHD�FRPHUFLDO �GH��9%$*���,QVWDQ D�GH�vQUHJLVWUDUH�FRPSHWHQW �HVWH�7ULEXQDOXO�&RPHUFLDO�
9LHQD��+DQGHOVJHULFKW�:LHQ���6HGLXO�V X�VRFLDO�VH�DIO �vQ�.ROLQJDVVH�����$������9LHQD��$XVWULD��
&RPLWHWXO�'LUHFWRU��9RUVWDQG��DO�9%$*�HVWH�DOF WXLW�GLQ�FLQFL�PHPEUL��&RQVLOLXO�GH�6XSUDYHJKHUH�
�$XIVLFKWVUDW�� LQFOXGH� GRX ]HFL� úL� XQX� GH� PHPEUL�� GLQWUH� FDUH� úDSWH� VXQW� UHSUH]HQWDQ L� DL�
FRQVLOLXOXL�GH�SHUVRQDO��
&DSLWDOXO�VRFLDO�
/D�GDWD�SUH]HQWXOXL�3URVSHFW��FDSLWDOXO�VRFLDO�HPLV�DO�9%$*�HVWH�GH����������������(852�úL�HVWH�
GLYL]DW�vQ������������DF LXQL�OD�SXUW WRU��FX�R�YDORDUH�QRPLQDO �GH������(852�ILHFDUH��
'HWLQDWRULL� FDSLWDOXOXL� FX� GUHSW� GH� YRW� DO� 9%$*� VXQW� 9RONVEDQNHQ� +ROGLQJ� UHJLVWULHUWH�
*HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DIWXQJ� ��������� '=� %$1.� JURXS� ������� SOXV� R� DF LXQH���
(5*2�JURXS��9LFWRULD� LQVXUDQFH�����������5DLIIHLVHQ�=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW�
�������úL�DO L�DF LRQDUL���������
,QIRUPD LL�)LQDQFLDUH�
,QIRUPD LLOH� ILQDQFLDUH� GH� PDL� MRV� VXQW� H[WUDVH� GLQ� VLWXD LLOH� ILQDQFLDUH� FRQVROLGDWH� DXGLWDWH� DOH�
9%$*��SHQWUX�H[HUFL LXO�ILQDQFLDU�vQFKHLDW�OD����GHFHPEULH�������
�
6XPH�H[SULPDWH�vQ�PLL�GH�(852� �
7RWDO�DFWLYH� �����������
9HQLW�QHW�GLQ�GREkQ]L� ��������
3URILWXO� DIHUHQW� H[HUFL LXOXL� ILQDQFLDU�� vQDLQWH�
GH�LPSR]LWDUH�

��������
3URILWXO� DIHUHQW� H[HUFL LXOXL� ILQDQFLDU�� GXS �
LPSR]LWDUH�

��������
3URILW� QHW� GXS � SODWD� REOLJD LLORU� F WUH�
SDUWLFLSD LLOH�PLQRULWDUH�

��������
/D� GDWD� GH� �� QRLHPEULH� ����� (PLWHQWXO�� .RPPXQDONUHGLW� úL� 5HSXEOLFD� $XVWULD� DX� DQXQ DW�
vPSUHXQ � F � 5HSXEOLFD� $XVWULD� V�D� GHFODUDW� FD� ILLQG� GH� DFRUG� V � DFKL]L LRQH]H� WRDWH� DF LXQLOH�
GH LQXWH� GH� F WUH� (PLWHQW� vQ� FDGUXO�.RPPXQDONUHGLW�� SHQWUX� XQ� SUH � WRWDO� GH� �� (852�� ÌQ� SOXV��
(PLWHQWXO� V�D� GHFODUDW� FD� ILLQG� GH� DFRUG� V � VXEVFULH� SHQWUX� GREkQGLUHD� GH� FDSLWDO� GH� SDUWLFLSDUH�
�3DUWL]LSDWLRQVNDSLWDO�� R� IRUP � GH� FDSLWDO� GH� WLS� WLHU���� vQ� FRQIRUPLWDWH� FX� UHJOHPHQW ULOH� GLQ�
GRPHQLXO�EDQFDU��vQ�FDGUXO�.RPPXQDONUHGLW�vQ�YDORDUH�WRWDO �GH�������������(852��FH�SURGXFH�
XQ� GLYLGHQG� GH� ��� SH� DQ�� FRQGL LRQDW� GH� GH LQHUHD�� GH� F WUH� .RPPXQDONUHGLW�� GH� VXILFLHQWH�
SURILWXUL� DQXDOH� GLVSRQLELOH�� &DSLWDOXO� SDUWLFLSDWLY� HVWH� SHUSHWXX� úL� SRDWH� IL� UDPEXUVDW� GH�
.RPPXQDONUHGLW� GRDU� vQ� FRQIRUPLWDWH� FX� SURFHGXUD� SULYLQG� UHGXFHUHD� FDSLWDOXOXL� VRFLDO� VDX�
U VFXPS UDUHD� FDSLWDOXOXL� SDUWLFLSDWLY� vQ� ED]D�/HJLL�%DQFDUH�$XVWULHFH�� GDU� vQ�QLFLXQ� FD]� vQ�PDL�
SX LQ�GH�FLQFL�DQL�GH�OD�HPLWHUHD�FDSLWDOXOXL�SDUWLFLSDWLY���ÌQ�SOXV��(PLWHQWXO�YD�IXUQL]D�GHFODUD LL�úL�
JDUDQ LL� VWDQGDUG�� OLPLWDWH� OD� VXPD� GH� ������������ (85� úL� FX� GXUDW � OLPLWDW �� vQ� OHJ WXU � FX�
REOLJD LLOH� FRQGL LRQDWH� DQWHULRDUH�� 3DUWLFLSDUHD� GH� ������ GH LQXW � GH� .RPPXQDONUHGLW� vQ� FDGUXO�
'H[LD�.RPPXQDONUHGLW�%DQN�YD�IL�YkQGXW �F WUH�'H[LD�OD�SUH XO�GH���(XUR��&D�XUPDUH�D�YkQ] ULL�
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DF LXQLORU� GH LQXWH� vQ� FDGUXO� .RPPXQDONUHGLW�� (PLWHQWXO� vúL� HYDOXHD] � vQ� SUH]HQW� SROLWLFD� FX�
SULYLUH�OD�ILQDQ DUHD�VHFWRUXOXL�SXEOLF��&X�vQFHSHUH�GH�OD�GDWD�GH����LXQLH�������VXPD�GLQ�ELODQ XO�
FRQVROLGDW� QHDXGLWDW� DO� (PLWHQWXOXL� VH� ULGLFD� OD� DSUR[LPDWLY� ��������������� (852� GLQ� FDUH�
��������������� (852� HUDX� DWULEXL L� .RPPXQDONUHGLW�� 3HQWUX� PDL� PXOWH� GHWDOLL� Y � UXJ P�
FRQVXOWD L�����'HVFULHUHD�(PLWHQWXOXL�±�,VWRULFXO�úL�'H]YROWDUHD�9%$*�±�(YHQLPHQWH�UHFHQWH���
5DSRUWXO� LQWHUPHGLDU�DIHUHQW� WULPHVWUXOXL� WUHL�DO�DQXOXL������ LQFOXGH�GLPLQXDUHD�FX�����PLOLRDQH�
GH� HXUR� D� YDORULL� FRPHUFLDOH� D� VXE�JUXSXOXL� .RPPXQDONUHGLW�� PHQ LRQDW � VXE� SR]L LD� �DOWH�
UH]XOWDWH�GLQ�H[SORDWDUH����
9%$*�DUH�vQ�YHGHUH�HPLWHUHD�GH�FDSLWDO�GH�SDUWLFLSDUH�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�6HF LXQLL����
����GLQ�/HJHD�%DQFDU �$XVWULDF ��%DQNZHVHQVJHVHW]���vQ�VXP �WRWDO �GH�SkQ �OD���PLOLDUG�GH�HXUR��
FDUH� YD� IL� VXEVFULV� LQWHJUDO�GH� F WUH�5HSXEOLFD�$XVWULD� vQ� FRQIRUPLWDWH� FX� OHJHD� IHGHUDO � SULYLQG�
P VXULOH� GH� VLJXUDQ � SHQWUX� VWDELOL]DUHD� SLH HL� ILQDQFLDUH� �%XQGHVJHVHW]� �EHU� 0D�QDKPHQ� ]XU�
6LFKHUXQJ� GHU� 6WDELOLWlW� GHV� )LQDQ]PDUNWHV��� $GXQDUHD� JHQHUDO � D� DF LRQDULORU� (PLWHQWXOXL� D�
KRW UkW� OD� GDWD� GH� ��� GHFHPEULH� ����� V � DXWRUL]H]H� FRQVLOLXO� GH� DGPLQLVWUD LH� �FX� DSUREDUHD�
FRQVLOLXOXL�GH�VXSUDYHJKHUH��V �HPLW �FDSLWDO�GH�SDUWLFLSDUH�vQ�FDGUXO�XQHL�SHULRDGH�GH�FLQFL�DQL�GH�
OD�GDWD�DGRSW ULL�DFHVWHL�KRW UkUL��
'HVFULHUH�JHQHUDO �D�DFWLYLW LL��
9%$*� HVWH� R� EDQF � XQLYHUVDO � FDUH� RIHU � VHUYLFLL� EDQFDUH� SHUVRDQHORU� SULYDWH�� VRFLHW LORU�
FRPHUFLDOH�� FOLHQ LORU� GLQ� VHFWRUXO� SXEOLF�� SUHFXP� úL� SDUWHQHULORU� V L�� vQ� SULQFLSDO� $XVWULDQ�
9RONVEDQNHQ� �FRRSHUDWLYH� GH� FUHGLW��� vQ� $XVWULD�� 6ORYDFLD�� 5HSXEOLFD� &HK �� 8QJDULD�� 6ORYHQLD��
&URD LD�� 5RPkQLD�� %RVQLD�+HU HJRYLQD�� 6HUELD�� &LSUX��*HUPDQLD�� 3RORQLD�� 8FUDLQD� úL�0DOWD��&D�
XUPDUH� D� YkQ] ULL� DF LXQLORU� GH LQXWH� vQ� FDGUXO�.RPPXQDONUHGLW� �D� VH� YHGHD�PDL� VXV���&LSUX� YD�
vQFHWD�V �ILH�R�SLD �SULQFLSDO ��
$FWLYLW LOH�9%$*�VXQW�RUJDQL]DWH�vQ�XUP WRDUHOH�GHSDUWDPHQWH��

�� &RUSRUDWH��
�� 5HWDLO��
�� 7UH]RUHULH��
�� ,PRELOLDUH��úL�
�� 6HFWRU�3XEOLF��(PLWHQWXO�vúL�HYDOXHD] �vQ�SUH]HQW�SROLWLFD�FX�SULYLUH�OD�ILQDQ DUHD�VHFWRUXOXL�

SXEOLF��FD�XUPDUH�D�YkQ] ULL�DF LXQLORU�GH LQXWH�vQ�FDGUXO�.RPPXQDONUHGLW��
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3ROLVK�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH�
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�WR�WKH�3URVSHFWXVHV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�RULJLQDO�VXPPDU\��

1LQLHMV]H�WáXPDF]HQLH�RU\JLQDOQHJR�SRGVXPRZDQLD�MHVW�RGG]LHOQ\P�GRNXPHQWHP�GRá F]RQ\P�GR�3URVSHNWX�(PLV\MQHJR��1LH�MHVW�RQR�F] FL �3URVSHNWX�(PLV\MQHJR�L�QLH�]RVWDáR�]DWZLHUG]RQH�SU]H]�)0$��)0$�QLH�VSUDZG]DáD�UyZQLH �MHJR�]JRGQR FL�]�RU\JLQDOQ\P�SRGVXPRZDQLHP��
�
���32'6802:$1,(�352*5$08�
1LQLHMV]H�SRGVXPRZDQLH�QDOH \�WUDNWRZDü�MDNR�ZVW S�GR�3URVSHNWX�(PLV\MQHJR��-DNDNROZLHN�GHF\]MD�
R� ]DLQZHVWRZDQLX�Z�NWyUHNROZLHN�2EOLJDFMH�SRZLQQD�RSLHUDü� VL � QD�DQDOL]LH�3URVSHNWX�(PLV\MQHJR�
MDNR� FDáR FL�� Z� W\P� GRNXPHQWyZ� VWDQRZL F\FK� MHJR� F] ü� SRSU]H]� RGQLHVLHQLH���
=� XZDJL� QD� SRZ\ V]H� LQZHVWRU]\� SRZLQQL� XZD QLH� ]DSR]QDü� VL � ]� FDá\P� 3URVSHNWHP� (PLV\MQ\P� L�
VZRM � GHF\]M � Z� ]DNUHVLH� ]DLQZHVWRZDQLD� Z� 2EOLJDFMH� HPLWRZDQH� Z� UDPDFK� 3URJUDPX� RSU]Hü� QD�
DQDOL]LH�3URVSHNWX�(PLV\MQHJR�MDNR�FDáR FL��Z�W\P�QD�VNRQVROLGRZDQ\FK�VSUDZR]GDQLDFK�ILQDQVRZ\FK�
(PLWHQWD�� NZHVWLDFK� SRUXV]RQ\FK�Z� UR]G]LDOH� Ä&]\QQLNL� 5\]\ND´�� ]D � Z� RGQLHVLHQLX� GR�:DUXQNyZ�
(PLVML� SRV]F]HJyOQ\FK� 7UDQV]\� 2EOLJDFML� ±� QD� RGSRZLHGQLFK� :DUXQNDFK� 2VWDWHF]Q\FK�� (PLWHQW�
SRQRVL�RGSRZLHG]LDOQR ü�F\ZLOQ �Z�RGQLHVLHQLX�GR�QLQLHMV]HJR�SRGVXPRZDQLD�3URVSHNWX�(PLV\MQHJR��
Z�W\P�NWyUHJRNROZLHN�]�MHJR�WáXPDF]H ��MHGQDN H�W\ONR�Z�SU]\SDGNX��JG\�SRGVXPRZDQLH�ZSURZDG]D�Z�
Eá G�� MHVW� QLHSUDZLGáRZH� OXE� VSU]HF]QH� Z� SRUyZQDQLX� ]� LQQ\PL� F] FLDPL� QLQLHMV]HJR� 3URVSHNWX�
(PLV\MQHJR�� :� SU]\SDGNX�� JG\� SU]HG� V GHP� ]RVWDQLH� Z\WRF]RQH� SRZyG]WZR� GRW\F] FH� LQIRUPDFML�
]DZDUWHM�Z�QLQLHMV]\P�3URVSHNFLH�(PLV\MQ\P��]DVWRVRZDQLH�SUDZD�NUDMRZHJR�SD VWZ�F]áRQNRZVNLFK�
(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR� PR H� GRSURZDG]Lü� GR� WHJR�� H� LQZHVWRU� E G F\� SRZRGHP�
E G]LH� ]RERZL ]DQ\� GR� SRQLHVLHQLD� NRV]WyZ� SU]HWáXPDF]HQLD� 3URVSHNWX� (PLV\MQHJR� SU]HG�
UR]SRF] FLHP� SRVW SRZDQLD� V GRZHJR�� 3RM FLD� ]GHILQLRZDQH� Z� :DUXQNDFK� (PLVML� 2EOLJDFML� �WKH�
7HUPV� DQG� &RQGLWLRQV� RI� WKH� 1RWHV��� SU]HGVWDZLRQ\FK� SRQL HM�� SRVLDGDM � WR� VDPR� ]QDF]HQLH� Z�
QLQLHMV]\P�SRGVXPRZDQLX��FK\ED� H�VWDQRZL�RQR�LQDF]HM��
����3URJUDP�
)RUPD�2EOLJDFML�� 2EOLJDFMH� PRJ � E\ü� HPLWRZDQH� Z\á F]QLH� QD� RND]LFLHOD�

�Ä2EOLJDFMH�QD�2ND]LFLHOD´���
.D GD�6HULD��OXE��R�LOH�PD�WR�]DVWRVRZDQLH��7UDQV]D�2EOLJDFML��
E G]LH� SRF] WNRZR� UHSUH]HQWRZDQD� Z� FKZLOL� HPLVML� SU]H]�
7\PF]DVRZ\�2GFLQHN�=ELRUF]\��NWyU\�]RVWDQLH�Z\PLHQLRQ\�QD�
6WDá\�2GFLQHN�=ELRUF]\�]�FKZLO �XGRZRGQLHQLD�� H�QLH�VWDQRZL�
RQ�DPHU\ND VNLHM�ZáDVQR FL�EHQHILFMDOQHM��QRQ�8�6��EHQHILFLDO�
RZQHUVKLS��Z�UR]XPLHQLX�3RVWDQRZLH �VNDUERZ\FK�86$�RUD]�
=DVDG�'��Z� SU]\SDGNX�� JG\� SRF] WNRZ\� RNUHV�Z\PDJDOQR FL�
2EOLJDFML� Z\QRVLü� E G]LH� ZL FHM� QL � MHGHQ� URN� L� E G � RQH�
HPLWRZDQH�]JRGQLH�]�=DVDGDPL�'��]GHILQLRZDQ\PL�SRQL HM�Z�
2JUDQLF]HQLDFK�6SU]HGD \���:�SU]HFLZQ\P�Z\SDGNX�7UDQV]D�
E G]LH� UHSUH]HQWRZDQD� SU]H]� 6WDá\� 2GFLQHN� =ELRUF]\� EH]�
DUNXV]X� NXSRQRZHJR� RSURFHQWRZDQLD�� 2EOLJDFMH� 2VWDWHF]QH�
�'HILQLWLYH�1RWHV��RUD]�DUNXV]H�NXSRQRZH�RSURFHQWRZDQLD�QLH�
E G �HPLWRZDQH��

6\VWHP\�5R]OLF]HQLRZH�� &OHDUVWUHDP�� /XNVHPEXUJ�� &OHDUVWUHDP� )UDQNIXUW�� (XURFOHDU��
OXE� 2H.%�� :LHGH �� MDN� UyZQLH �� Z� RGQLHVLHQLX� GR�
NWyUHMNROZLHN� 6HULL�� WDNL� LQQ\� V\VWHP� UR]OLF]HQLRZ\�� NWyU\�
PR H� ]RVWDü� X]JRGQLRQ\� SRPL G]\� (PLWHQWHP�� RGSRZLHGQLP�
DJHQWHP� G�V� SRGDWNRZ\FK� �Ä$JHQW� G�V� 3RGDWNRZ\FK´��� DOER�
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DJHQWHP� G�V� SáDWQR FL� �Ä$JHQW� G�V� 3áDWQR FL´�� RUD]�
RGSRZLHGQLP�'HDOHUHP��

:DOXW\�� =� ]DVWU]H HQLHP� ]JRGQR FL� ]� ZV]HONLPL� ]QDMGXM F\PL�
]DVWRVRZDQLH� RJUDQLF]HQLDPL� SUDZQ\PL� OXE� UHJXODF\MQ\PL��
RGSRZLHGQLPL� V\VWHPDPL� SUDZQ\PL�� UR]SRU] G]HQLDPL� L�
G\UHNW\ZDPL��2EOLJDFMH�PRJ �E\ü�HPLWRZDQH�Z�MDNLHMNROZLHN�
ZDOXFLH� X]JRGQLRQHM� SRPL G]\� (PLWHQWHP� L� RGSRZLHGQLPL�
'HDOHUDPL��

:\PDJDOQR ü�� 2NUHV\� Z\PDJDOQR FL�� NWyUH� PRJ � ]RVWDü� X]JRGQLRQH�
SRPL G]\� (PLWHQWHP�� RGSRZLHGQLP� $JHQWHP� G�V� 3áDWQR FL�
RUD]� RGSRZLHGQLP� 'HDOHUHP�� ]� ]DVWU]H HQLHP�� H� 2EOLJDFMH�
SRGOHJDM � WDNLP� PLQLPDOQ\P� OXE� PDNV\PDOQ\P� WHUPLQRP�
Z\PDJDOQR FL�� NWyUH� PRJ � E\ü� GR]ZRORQH� OXE� Z\PDJDQH� Z�
GDQ\P� F]DVLH� SU]H]� MDNLHNROZLHN� V\VWHP\� SUDZQH��
UR]SRU] G]HQLD�L�G\UHNW\Z\�PDM FH�]DVWRVRZDQLH�GR�(PLWHQWD��
2EOLJDFMH� ��� 3R]LRPX� �7LHU� �� 1RWHV�� QLH� E G � PLDá\�
RNUH ORQHJR� RNUHVX� Z\PDJDOQR FL�� 2EOLJDFMH� 7ZRU] FH�
)XQGXV]H� 8]XSHáQLDM FH� �(UJlQ]XQJVNDSLWDO�
6FKXOGYHUVFKUHLEXQJHQ�� L� SRGSRU] GNRZDQH� 2EOLJDFMH�
7ZRU] FH� )XQGXV]H� 8]XSHáQLDM FH� �QDFKUDQJLJH�
(UJlQ]XQJVNDSLWDO�6FKXOGYHUVFKUHLEXQJHQ�� E G � PLDá\�
PLQLPDOQ\� RNUHV� Z\PDJDOQR FL� R PLX� ODW�� :� SU]\SDGNX�
2EOLJDFML�7ZRU] F\FK�)XQGXV]H�3RGSRU] GNRZDQH��1DFKUDQJ�
.DSLWDO�6FKXOGYHUVFKUHLEXQJHQ�� PLQLPDOQ\� RNUHV� E G]LH�
Z\QRVLá�SL ü�ODW��D�Z�SU]\SDGNX�NUyWNRWHUPLQRZ\FK�2EOLJDFML�
7ZRU] F\FK� )XQGXV]H� 3RGSRU] GNRZDQH� �NXU]IULVWLJH�
1DFKUDQJ� .DSLWDO�6FKXOGYHUVFKUHLEXQJHQ�� RNUHV� WHQ� E G]LH�
Z\QRVLá�GZD�ODWD��ZV]\VWNLH�SRZ\ V]H�SRM FLD�V �]GHILQLRZDQH�
Z�:DUXQNDFK�(PLVML�2EOLJDFML���

:DUWR ü�QRPLQDOQD�� 2EOLJDFMH� E G � SRVLDGDá\� ZDUWR ü� QRPLQDOQ � RNUH ORQ � Z�
RGSRZLHGQLFK�:DUXQNDFK�2VWDWHF]Q\FK��

2EOLJDFMH�R�6WDáHM�6WRSLH�
2SURFHQWRZDQLD��

6WDáH�RSURFHQWRZDQLH�E G]LH�SáDWQH�RNUHVRZR�QD�]DVDGDFK�L�Z�
GQLX� OXE� Z� GQLDFK� RNUH ORQ\FK� Z� RGSRZLHGQLFK� :DUXQNDFK�
2VWDWHF]Q\FK��

2EOLJDFMH�R�=PLHQQHM�
6WRSLH�2SURFHQWRZDQLD��

6WRSD�SURFHQWRZD�REOLJDFML�R�]PLHQQHM�VWRSLH�RSURFHQWRZDQLD�
�Ä2EOLJDFMH� R� =PLHQQHM� 6WRSLH� 2SURFHQWRZDQLD´�� E G]LH�
XVWDORQD� RGU EQLH� GOD� ND GHM� 6HULL� SRPL G]\� (PLWHQWHP� L�
RGSRZLHGQLP�'HDOHUHP��]�XZ]JO GQLHQLHP�ZáD FLZHM�PDU \��D�
WDN H� ]RVWDQLH� SRGDQD� Z� RGSRZLHGQLFK� :DUXQNDFK�
2VWDWHF]Q\FK��

2EOLJDFMH�=HURNXSRQRZH��� 2EOLJDFMH� ]HURNXSRQRZH� �Ä2EOLJDFMH� =HURNXSRQRZH´�� PRJ �
E\ü�HPLWRZDQH�SR� LFK�ZDUWR FL�QRPLQDOQHM� OXE�]�G\VNRQWHP�L�
QLH�E G �XSUDZQLDá\�GR�RSURFHQWRZDQLD��

2EOLJDFMH�R�=PLHQQHM�
:DUWR FL�.XSRQX��

:DUXQNL� 2VWDWHF]QH� VSRU] G]RQH� Z� ]ZL ]NX� ]� ND G � HPLVM �
REOLJDFML�R�]PLHQQHM�ZDUWR FL�NXSRQX��Ä2EOLJDFMH�R�=PLHQQHM�
:DUWR FL� .XSRQX´�� E G � RNUH ODü� SRGVWDZ � GR� REOLF]HQLD�
NZRW� RSURFHQWRZDQLD� GR�Z\SáDW\�� NWyUD�PR H� VL � RGQRVLü� GR�
DNFML�� LQVWUXPHQWX� R� FKDUDNWHU]H� GáX Q\P�� MHGQRVWNL�
XF]HVWQLFWZD� Z� IXGXV]X�� LQGHNVX�� VXURZFD�� NRQWUDNWX�
WHUPLQRZHJR� IXWXUH�� ZDOXW\�� Z]RUX� PDWHPDW\F]QHJR� OXE� LFK�
NRV]\ND�� D� WDN H�PR H�E\ü�XVWDORQD�Z� LQQ\� VSRVyE�]JRGQLH� ]�
RGSRZLHGQLPL�:DUXQNDPL�2VWDWHF]Q\PL��
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2NUHV\�2GVHWNRZH�L�
:\VRNR ü�
2SURFHQWRZDQLD��

'áXJR ü� RNUHVX� RGVHWNRZHJR� GOD� 2EOLJDFML� RUD]� ZáD FLZD�
VWRSD� SURFHQWRZD� OXE� Z]yU� MHM� REOLF]DQLD� PRJ � XOHJDü�
RNUHVRZ\P� ]PLDQRP� OXE� E\ü� VWDáH� GOD� NWyUHMNROZLHN� 6HULL��
2EOLJDFMH� PRJ � SRVLDGDü� PDNV\PDOQ � OXE� PLQLPDOQ � VWRS �
SURFHQWRZ �� D� WDN H� RELH� ]� QLFK�� 8 \ZDQLH� RNUHVyZ� GR�
REOLF]DQLD� RGVHWHN� XPR OLZLD� RSURFHQWRZDQLH� 2EOLJDFML� ]�
]DVWRVRZDQLHP� Uy Q\FK� VWyS� SURFHQWRZ\FK� Z� W\FK� VDP\FK�
RNUHVDFK� RGVHWNRZ\FK�� :V]\VWNLH� WHJR� URG]DMX� LQIRUPDFMH�
]RVWDQ �SRGDQH�Z�RGSRZLHGQLFK�:DUXQNDFK�2VWDWHF]Q\FK��

:DUUDQW\�L�&HUW\ILNDW\�
6WUXNWXU\]RZDQH��

2G� F]DVX� GR� F]DVX� (PLWHQW� PR H� HPLWRZDü� ZDUUDQW\� L�
FHUW\ILNDW\� VWUXNWXU\]RZDQH� ZV]HONLHJR� URG]DMX�� RSDUWH� R�
MDNLNROZLHN� LQVWUXPHQW� ED]RZ\�� Z� V]F]HJyOQR FL� LQGHNV\��
DNFMH�� ]DGáX HQLH�� ZDOXW\�� VXURZFH�� NRQWUDNW\� WHUPLQRZH�
IXWXUH�� VWRS\� SURFHQWRZH� �OXE� LFK� NRV]\NL�� QRWRZDQH� OXE� QLH��
RUD]� MDNLHNROZLHN� LQQH� ZDUUDQW\� OXE� FHUW\ILNDW\�
VWUXNWXU\]RZDQH� �Ä:DUUDQW\´� OXE� Ä&HUW\ILNDW\�
6WUXNWXU\]RZDQH´���
:DUUDQW\� PRJ � E\ü� ZDUUDQWDPL� W\SX� HXURSHMVNLHJR� OXE�
DPHU\ND VNLHJR�� D� WDN H�ZDUUDQWDPL� LQQHJR� W\SX� L�PRJ � E\ü�
UR]OLF]DQH� IL]\F]QLH� OXE� SLHQL QLH�� &HUW\ILNDW\�
VWUXNWXU\]RZDQH�PRJ �Z�SHZQ\FK�XNáDGDFK�E\ü�FHUW\ILNDWDPL�
R�NUyWNLHM�OXE�R�GáXJLHM�SR]\FML��Ä6KRUW�&HUWLILFDWHV´�OXE�Ä/RQJ�
&HUWLILFDWHV´��L�V �UR]OLF]DQH�JRWyZNRZR��

2EOLJDFMH�R�=PLHQQHM�
.ZRFLH�:\NXSX��

:DUXQNL� 2VWDWHF]QH� GRW\F] FH� ND GHM� HPLVML� 2EOLJDFML� R�
]PLHQQHM� NZRFLH� Z\NXSX� �Ä2EOLJDFMH� R� =PLHQQHM� .ZRFLH�
:\NXSX´��E G �RNUH ODá\�SRGVWDZ �REOLF]HQLD�NZRW\�Z\NXSX�
SRGOHJDM FHM� ]DSáDFLH�� NWyUD� PR H� VL � RGQRVLü� GR� DNFML��
LQVWUXPHQWX� R� FKDUDNWHU]H� GáX Q\P�� MHGQRVWNL� XF]HVWQLFWZD�Z�
IXQGXV]X�� LQGHNVX�� VXURZFD��ZDOXW\��Z]RUX� OXE� LFK� NRV]\NyZ�
OXE� GR� LQQ\FK� MHGQRVWHN� RGQLHVLHQLD� RNUH ORQ\FK� Z�
RGSRZLHQLFK�:DUXQNDFK�2VWDWHF]Q\FK��

:\NXS�� 2EOLJDFMH�� LQQH� QL � 2EOLJDFMH� ��� 3R]LRPX� �7LHU� ��� 1RWHV���
PRJ �E\ü�Z\NXSRZDQH�SR�ZDUWR FL�QRPLQDOQHM�� OXE�SR� WDNLHM�
LQQHM� ZDUWR FL� Z\NXSX� �RNUH ORQHM� ]D� SRPRF � Z]RUX� OXE� Z�
LQQ\� VSRVyE��� NWyUD� ]RVWDQLH� RNUH ORQD� Z� RGSRZLHGQLFK�
:DUXQNDFK�2VWDWHF]Q\FK���

:\NXS�Z�UDWDFK�� 2GSRZLHGQLH� :DUXQNL� 2VWDWHF]QH� PRJ � SU]HZLG\ZDü�� H�
2EOLJDFMH�E G �Z\NXSRZDQH�Z�GZX�OXE�ZL NV]HM�OLF]ELH�UDW��Z�
WDNLHM�Z\VRNR FL�L�Z�WDNLFK�GDWDFK��NWyUH�]RVWDQ �RNUH ORQH�Z�
RGSRZLHGQLFK�:DUXQNDFK�2VWDWHF]Q\FK��

:\NXS�SU]HGWHUPLQRZ\�� =� ]DVWU]H HQLHP� SU]\SDGNyZ� Ä:F]H QLHMV]HJR� Z\NXSX�
ZHGáXJ�X]QDQLD�(PLWHQWD�OXE�3RVLDGDF]\�2EOLJDFML´�RSLVDQ\FK�
SRQL HM�� 2EOLJDFMH�� LQQH� QL � 2EOLJDFMH� ��� 3R]LRPX�� E G �
SRGOHJDá\�Z\NXSRZL�ZHGáXJ�X]QDQLD�(PLWHQWD�SU]HG�RNUHVHP�
LFK� Z\PDJDOQR FL� W\ONR� ]� SU]\F]\Q� SRGDWNRZ\FK� OXE� Z�
RNROLF]QR FLDFK� ]ZL ]DQ\FK� ]� LFK� LQVWUXPHQWHP� ED]RZ\P��
DOER� Z� SU]\SDGNX� ]PLDQ\� SUDZD�� XWUDW\� ]DEH]SLHF]HQLD� OXE�
SRGZ\ V]RQ\FK� NRV]WyZ� ]DEH]SLHF]HQLD�� MH HOL� WDN� ]RVWDQLH�
RNUH ORQH�Z�:DUXQNDFK�2VWDWHF]Q\FK��
2EOLJDFMH� ��� 3R]LRPX� �7LHU� ��1RWHV��PRJ � ]RVWDü�Z\NXSLRQH�
SU]H]�(PLWHQWD� ]� SU]\F]\Q�SRGDWNRZ\FK� OXE� MH HOL� ]PLHQL� VL �
QD� QLHNRU]\ ü� (PLWHQWD� MHJR� SU]HZLG]LDQD� SU]H]� DXVWULDFNLH�
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SUDZR� EDQNRZH� ]GROQR ü� ]DOLF]HQLD� 2EOLJDFML� ��� 3R]LRPX�
�7LHU� �� 1RWHV�� GR� IXQGXV]\� ZáDVQ\FK� ]JRGQLH� ]� Z\PRJDPL�
XVWDOHQLD�ZVSyáF]\QQLND�DXVWULDFNLHM�DGHNZDWQR FL�NDSLWDáRZHM�
QD�SR]LRPLH�VNRQVROLGRZDQ\P��

:\NXS�SU]HGWHUPLQRZ\�
ZHGáXJ�X]QDQLD�(PLWHQWD�
OXE�3RVLDGDF]\�2EOLJDFML��

:DUXQNL� 2VWDWHF]QH� Z\GDQH� Z� ]ZL ]NX� ]� ND G � HPLVM �
2EOLJDFML� E G � RNUH ODü�� F]\� GDQH� 2EOLJDFMH� PRJ � ]RVWDü�
Z\NXSLRQH� �Z� FDáR FL� OXE� Z� F] FL�� SU]HG� LFK� GDW �
Z\PDJDOQR FL� ZHGáXJ� X]QDQLD� (PLWHQWD� OXE� �SR]D�
SU]\SDGNLHP�2EOLJDFML����3R]LRPX��3RVLDGDF]\�2EOLJDFML�� OXE�
F]\� WDNLH� 2EOLJDFMH� V � SU]HGPLRWHP� MDNLHJRNROZLHN� SUDZD�
RSFML� (PLWHQWD�3RVLDGDF]\� 2EOLJDFML�� :� WDNLP� SU]\SDGNX�
:DUXQNL�2VWDWHF]QH�E G �RNUH ODü�ZDUXQNL�GRNRQDQLD�WDNLHJR�
Z\NXSX�OXE�Z\NRQDQLD�LQQHJR�SUDZD�RSFML��
2EOLJDFMH� 7ZRU] FH� )XQGXV]H� 3RGSRU] GNRZDQH� �1DFKUDQJ�
.DSLWDO�6FKXOGYHUVFKUHLEXQJHQ��QLH�E G �SRGOHJDá\�Z\NXSRZL�
QD� GDQLH�LFK�3RVLDGDF]D�Z�RNUHVLH�SLHUZV]\FK�SL FLX�ODW�LFK�
RNUHVX� WUZDQLD�� NUyWNRWHUPLQRZH� 2EOLJDFMH� 7ZRU] FH�
)XQGXV]H� 3RGSRU] GNRZDQH� �NXU]IULVWLJH� 1DFKUDQJ� .DSLWDO�
6FKXOGYHUVFKUHLEXQJHQ�� QLH� E GD� SRGOHJDá\� Z\NXSRZL� QD�
GDQLH� LFK� 3RVLDGDF]D� Z� RNUHVLH� SLHUZV]\FK� GZyFK� ODW� LFK�

RNUHVX� WUZDQLD�� ]D � 2EOLJDFMH� 7ZRU] FH� )XQGXV]H�
8]XSHáQLDM FH� �(UJlQ]XQJVNDSLWDO�6FKXOGYHUVFKUHLEXQJHQ��
RUD]� SRGSRU] GNRZDQH� 2EOLJDFMH� 7ZRU] FH� )XQGXV]H�
8]XSHáQLDM FH� �QDFKUDQJLJH� (UJlQ]XQJVNDSLWDO�
6FKXOGYHUVFKUHLEXQJHQ�� QLH� E G � SRGOHJDá\� Z\NXSRZL� QD�
GDQLH� LFK� 3RVLDGDF]D� SU]H]� SLHUZV]H� RVLHP� ODW� LFK� RNUHVX�

WUZDQLD��
:� SU]\SDGNX� 2EOLJDFML� ��� 3R]LRPX�� RGSRZLHGQLH� :DUXQNL�
2VWDWHF]QH�E G �RNUH ODü�� H�2EOLJDFMH����3R]LRPX��L��QLH�E G �
SRVLDGDá\� GDW\�Z\PDJDOQR FL� L� QLH� EHG �SRGOHJDá\�Z\NXSRZL�
Z� DGQ\P� F]DVLH� QD� GDQLH� LFK� 3RVLDGDF]D�� �LL�� E G �
SRGOHJDá\�Z\NXSRZL�QD� GDQLH�(PLWHQWD�]D�Z\SRZLHG]HQLHP�
]áR RQ\P� 3RVLDGDF]RP� 2EOLJDFML� ]� FKZLO � XSá\ZX� RNUHVX�
Z\SRZLHG]HQLD� RNUH ORQHJR� Z� RGSRZLHGQLFK� :DUXQNDFK�
2VWDWHF]Q\FK� Z� GDFLH� DOER� SR� GDFLH� OXE� SR� GDWDFK� RUD]� SR�
FHQLH� OXE� SR� FHQDFK� L� QD� ZDUXQNDFK� RNUH ORQ\FK� ZH�
ZáD FLZ\FK�:DUXQNDFK�2VWDWHF]Q\FK��

,QQH�2EOLJDFMH�� 3RVWDQRZLHQLD� ZáD FLZH� GOD� KLJK� LQWHUHVW� 1RWHV�� ORZ� LQWHUHVW�
1RWHV�� LQWHUHVW� UDWH� OLQNHG� 1RWHV�� VWHS�XS� 1RWHV�� VWHS�GRZQ�
1RWHV�� GXDO� FXUUHQF\� 1RWHV�� UHYHUVH� GXDO� FXUUHQF\� 1RWHV��
RSWLRQDO� GXDO� FXUUHQF\� 1RWHV�� SDUWO\� SDLG� 1RWHV�� \R\R�1RWHV��
UHYHUVH�IORDWLQJ�UDWH�1RWHV��LQIODWLRQ�OLQNHG�1RWHV��&06�1RWHV��
UDQJH�DFFUXDO�1RWHV��UDWFKHW�1RWHV��VQRZEDOO�1RWHV��VWHHSHQHU�
1RWHV�� VZLWFKDEOH�1RWHV��PDUNHW� WLPLQJ�1RWHV�� FKRRVHU�1RWHV��
FRXSRQ� ERRVWHU� 1RWHV�� GXDO� UHGHPSWLRQ� 1RWHV�� UHYHUVH�
FRQYHUWLEOH� 1RWHV�� ERQXV� 1RWHV� RSDUW\FK� QD� LQGHNVLH�� DNFML��
VXURZFX�� MHGQRVWFH� XF]HVWQLFWZD� Z� IXQGXV]DFK�� NRQWUDNFLH�
WHUPLQRZ\P� IXWXUH�� ZDOXFLH� OXE� LFK� NRV]\NDFK�� GLVFRXQW�
1RWHV�� FDVK�RU�VKDUH� 1RWHV� RUD]� ZV]HONLHJR� LQQHJR� URG]DMX�
2EOLJDFML�� NWyUH� PRJ � ]RVWDü� Z\HPLWRZDQH� Z� SRUR]XPLHQLX�
PL G]\� (PLWHQWHP� RUD]� NWyU\PNROZLHN� 'HDOHUHP� OXE�
'HDOHUDPL� E G � RNUH ORQH� ZH� ZáD FLZ\FK� :DUXQNDFK�
2VWDWHF]Q\FK��
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3RGDWHN�SRELHUDQ\�X�
UyGáD��

:V]HONLH� SáDWQR FL� GRW\F] FH� ZDUWR FL� QRPLQDOQHM� L�
RSURFHQWRZDQLD� Z� RGQLHVLHQLX� GR� 2EOLJDFML� �LQQ\FK� QL �
&HUW\ILNDW\� 6WUXNWXU\]RZDQH� L� :DUUDQW\�� E G � GRNRQ\ZDQH�
EH]� SRWU FDQLD� DXVWULDFNLHJR� SRGDWNX� SRELHUDQHJR� X� UyGáD�� ]�
]DVWU]H HQLHP� Z\á F]H � ]Z\F]DMRZ\FK� �Z� W\P� VWDQGDUGX�
,&0$�Z� ]DNUHVLH�Z\á F]HQLD�8(��� FK\ED� H� LQDF]HM� ]RVWDQLH�
SRVWDQRZLRQH�SRPL G]\�(PLWHQWHP�L�RGSRZLHGQLP�'HDOHUHP��
]JRGQLH�]�RSLVHP�]DZDUW\P�Z�Ä:DUXQNDFK�(PLVML�2EOLJDFML�±�
2SRGDWNRZDQLH´��

6WDWXV�2EOLJDFML�� 2EOLJDFMH� PRJ � E\ü� HPLWRZDQH� MDNR� 2EOLJDFMH�
XSU]\ZLOHMRZDQH� �Ä2EOLJDFMH� 8SU]\ZLOHMRZDQH´��� 2EOLJDFMH�
SRGSRU] GNRZDQH� �Ä2EOLJDFMH� 3RGSRU] GNRZDQH´��� 2EOLJDFMH�
���3R]LRPX�OXE�2EOLJDFMH�=DEH]SLHF]RQH��&RYHUHG�%RQGV��OXE�
2EOLJDFMH� JZDUDQWRZDQH� SU]H]� 5HSXEOLN � $XVWULL� �Ä2EOLJDFMH�
*ZDUDQWRZDQH� SU]H]� 5HSXEOLN � $XVWULL´��� ]JRGQLH� ]� RSLVHP�
]DZDUW\P�Z�Ä:DUXQNDFK�(PLVML�2EOLJDFML�±�6WDWXV´��

2EOLJDFMH�
8SU]\ZLOHMRZDQH��

2EOLJDFMH� 8SU]\ZLOHMRZDQH�� ]� ]DVWU]H HQLHP� ZáD FLZ\FK�
:DUXQNyZ� 2VWDWHF]Q\FK�� E G � VWDQRZLá\� EH]SR UHGQLH��
EH]ZDUXQNRZH�� QLH]DEH]SLHF]RQH� L� QLHSRGSRU] GNRZDQH�
]RERZL ]DQLD� (PLWHQWD�� ]� ]DVWU]H HQLHP� ZV]HONLFK�
]RERZL ]D �XSU]\ZLOHMRZDQ\FK�SU]H]�SU]HSLV\�SUDZD��]JRGQLH�
]�RSLVHP�]DZDUW\P�Z�Ä:DUXQNDFK�(PLVML�2EOLJDFML�±�6WDWXV´��

2EOLJDFMH�
3RGSRU] GNRZDQH��

2EOLJDFMH� 7ZRU] FH� )XQGXV]H� 8]XSHáQLDM FH�
�(UJlQ]XQJVNDSLWDO�6FKXOGYHUVFKUHLEXQJHQ���
SRGSRU] GNRZDQH� 2EOLJDFMH� 7ZRU] FH� )XQGXV]H�
8]XSHáQLDM FH� �QDFKUDQJLJH� (UJlQ]XQJVNDSLWDO�
6FKXOGYHUVFKUHLEXQJHQ��� 2EOLJDFMH� 7ZRU] FH� )XQGXV]H�
3RGSRU] GNRZDQH� �1DFKUDQJ�.DSLWDO�6FKXOGYHUVFKUHLEXQJHQ��
RUD]� NUyWNRWHUPLQRZH� 2EOLJDFMH� 7ZRU] FH� )XQGXV]H�
3RGSRU] GNRZDQH� �NXU]IULVWLJH� 1DFKUDQJ� .DSLWDO�
6FKXOGYHUVFKUHLEXQJHQ�� �]JRGQLH� ]� RSLVHP� ]DZDUW\P� Z�
³:DUXQNDFK� (PLVML� 2EOLJDFML´�� E G � VWUDQRZLá\�
QLH]DEH]SLHF]RQH� L� SRGSRU] GNRZDQH� ]RERZL ]DQLD� (PLWHQWD�
R� UyZQHM� UDQG]H� PL G]\� VRE � RUD]� R� UyZQHM� UDQG]H� ]�
ZV]HONLPL� SR]RVWDá\PL� SRGSRU] GNRZDQ\PL� ]RERZL ]DQLDPL�
(PLWHQWD��LQQ\PL�QL �WH�]RERZL ]DQLD�SRGSRU] GNRZDQH��NWyUH�
PDM �Z\ V] �UDQJ �QL �2EOLJDFMH�OXE�NWyUH�V �XSU]\ZLOHMRZDQH�
ZREHF� W\FK� 2EOLJDFML� QD� PRF\� SU]HSLVyZ� SUDZD�� :� UD]LH�
OLNZLGDFML� OXE� ZV] FLD� SRVW SRZDQLD� XSDGáR FLRZHJR� ZREHF�
PDM WNX� (PLWHQWD�� ]RERZL ]DQLD� WH� PRE � E\ü� ]DVSRNRMRQH�
GRSLHUR� SR� ]DVSRNRMHQLX� QLHSRGSRU] GNRZDQ\FK�
ZLHU]\WHOQR FL�ZLHU]\FLHOL�(PLWHQWD��

2EOLJDFMH����3R]LRPX�� 2EOLJDFMH� ��� 3R]LRPX� �7LHU� �� 1RWHV�� V �� RGQRV] F\PL� VL � GR�
]\VNX�� QLHPDM F\PL� RNUH ORQHM� GDW\� Z\PDJDOQR FL�
SRGSRU] GNRZDQ\PL� SDSLHUDPL�ZDUWR FLRZ\PL�� NWyUH�PRJ �E\ü�
HPLWRZDQH� ]JRGQLH� ]� RERZL ]XM F\PL� Z� GDQ\P� F]DVLH�
Z\PRJDPL� GRW\F] F\PL� NDSLWDáX� K\EU\GRZHJR� SR]LRPX� ���
�NDSLWDá� K\EU\GRZ\��� ]JRGQLH� ]� �� ��� DXVWULDFNLHM� 8VWDZ\�
%DQNRZHM�]������U���]�Sy Q��]P���%DQNZHVHQJHVHW]���Ä$XVWULDFND�
8VWDZD�%DQNRZD´���]JRGQLH�]�RSLVHP�]DZDUW\P�Z�Ä:DUXQNDFK�
(PLVML�2EOLJDFML�±�6WDWXV�±�2EOLJDFMH����3R]LRPX´���

2EOLJDFMH�=DEH]SLHF]RQH�
�&RYHUHG�%RQGV���

2EOLJDFMH� =DEH]SLHF]RQH� �&RYHUHG� %RQGV��� ]DEH]SLHF]RQH�
RGG]LHOQ\P� ]ELRUHP� DNW\ZyZ�� E G � VWDQRZLá\� EH]SR UHGQLH��
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EH]ZDUXQNRZH�L�QLHSRGSRU] GNRZDQH�]RERZL ]DQLD�(PLWHQWD��
]DEH]SLHF]RQH� SU]H]� RGU EQ\� ]ELyU� DNW\ZyZ�
]DEH]SLHF]DM F\FK��]JRGQLH�]�RSLVHP�]DZDUW\P�Z�Ä:DUXQNDFK�
(PLVML�2EOLJDFML�±�6WDWXV�2EOLJDFML�=DEH]SLHF]RQ\FK´��

2EOLJDFMH�*ZDUDQWRZDQH�
SU]H]�5HSXEOLN �$XVWULL��

2EOLJDFMH� *ZDUDQWRZDQH� SU]H]� 5HSXEOLN � $XVWULL� E G �
VWDQRZLá\�� ]� ]DVWU]H HQLHP� RGSRZLHGQLFK� :DUXQNyZ�
2VWDWHF]Q\FK�� EH]SR UHGQLH�� EH]ZDUXQNRZH� L�
QLHSRGSRU] GNRZDQLH� ]RERZL ]DQLD� (PLWHQWD�� JZDUDQWRZDQH�
SU]H]� 5HSXEOLN � $XVWULL� �IHGHUDFM �� %XQG�� ]JRGQLH� ]� DUW�� ��
8VWDZ\� )HGHUDOQHM� R� :]PRFQLHQLX� 6\VWHPX�
0L G]\EDQNRZHJR� �%XQGHVJHVHW]� ]XU� 6WlUNXQJ� GHV�
,QWHUEDQNPDUNWHV� �,QWHUEDQNPDUNWVWlUNXQJVJHVHW]� ±� ,%6*���
]JRGQLH�]�RSLVHP�]DZDUW\P�Z�Ä:DUXQNDFK�(PLVML�2EOLJDFML�±�
6WDWXV´��

=DJDGQLHQLD�LQZHVW\F\MQH�� :áD FLZH� :DUXQNL� 2VWDWHF]QH� E G � SU]HGVWDZLDá\� ZV]HONLH�
V]F]HJyOQH�]DJDGQLHQLD�LQZHVW\F\MQH�GRW\F] FH�GDQHM�6HULL�OXE�
7UDQV]\� 2EOLJDFML�� Z� ]DOH QR FL� RG� SU]\SDGNX�� 3RWHQFMDOQL�
QDE\ZF\� SRZLQQL� ]DSR]QDü� VL � ]� ZV]HONLPL� GRGDWNRZ\PL�
]DJDGQLHQLDPL� LQZHVW\F\MQ\PL�� RNUH ORQ\PL� ZH� ZáD FLZ\FK�
:DUXQNDFK� 2VWDWHF]Q\FK� RUD]� SRZLQQL� ]DVL JQ ü� SRUDG\�
VZRLFK�ZáDVQ\FK�GRUDGFyZ�ILQDQVRZ\FK�L�SUDZQ\FK�RGQR QLH�
U\]\ND� ]ZL ]DQHJR� ]� LQZHVW\FM � Z� GDQ � 6HUL � 2EOLJDFML� RUD]�
SU]\VWRVRZDQLD� LQZHVW\FML� Z� MDNLHNROZLHN� 2EOLJDFMH� GR�
VZRLFK�ZáDVQ\FK�SRWU]HE��

6]F]HJyOQH�]DJDGQLHQLD�
LQZHVW\F\MQH�]ZL ]DQH�]�
2EOLJDFMDPL�RSDUW\PL�QD�
)XQGXV]DFK�
+HGJLQJRZ\FK��

,QZHVW\FMD�Z�2EOLJDFMH��NWyUH�HNRQRPLF]QLH�VWDQRZL �IXQGXV]�
KHGJLQJRZ\��NU\MH�Z�VRELH�Z\VRNL�VWRSLH �U\]\ND��'ODWHJR�WH �
W\ONR� QLHZLHOND� F] ü� SRVLDGDQ\FK� IXQGXV]\� L� QLH� ZV]\VWNLH�
GRVW SQH� IXQGXV]H� DQL� WH � IXQGXV]H� ILQDQVRZDQH� ]D� SRPRF �
NUHG\WX�� SRZLQQ\� E\ü� LQZHVWRZDQH� Z� WDNLH� 2EOLJDFMH��
,QZHVW\FMD� Z� WDNLH� 2EOLJDFMH� ]RVWDQLH� ]DRIHURZDQD�
LQZHVWRURP� V]F]HJyOQLH� ]D]QDMRPLRQ\P� ]� ]DJDGQLHQLDPL�
LQZHVW\F\MQ\PL��,QZHVWRU]\�SRZLQQL�XF]HVWQLF]\ü�Z�WHJR�W\SX�
LQZHVW\FMDFK� W\ONR� ZWHG\�� MH HOL� V � RQL� Z� VWDQLH� GRNáDGQLH�
RFHQLü�U\]\NR�]ZL ]DQH�]�WDNLPL�2EOLJDFMDPL��

.ODX]XOD�1HJDW\ZQHJR�
=DEH]SLHF]HQLD��1HJDWLYH�
3OHGJH���

=RERZL ]DQLH� GR� QLHXVWDQDZLDQLD� ]DEH]SLHF]H � QLH�
RERZL ]XMH��

.ODX]XOD�1DUXV]HQLD�
,QQ\FK�=RERZL ]D �
3RZL ]DQ\FK��&URVV�
'HIDXOW����

.ODX]XOD� QDUXV]HQLD� LQQ\FK� ]RERZL ]D � SRZL ]DQ\FK� QLH�
RERZL ]XMH��

3U]\SDGNL�1DUXV]HQLD�� :DUXQNL� (PLVML� 2EOLJDFML� QLH� ]DZLHUDM � Z\UD Q\FK�
SU]\SDGNyZ�QDUXV]HQLD��

3UDZR�RERZL ]XM FH�� :V]HONLH�2EOLJDFMH�E G �SRGOHJDá\�SUDZX�DXVWULDFNLHPX��
-XUVG\NFMD�SURFHVRZD�� 1LHZ\á F]QH� PLHMVFH� UR]VWU]\JDQLD� VSRUyZ� Z� ]DNUHVLH�

ZV]HONLFK� SRVW SRZD � V GRZ\FK� Z\QLNDM F\FK� ]� 2EOLJDFML�
VWDQRZL� :LHGH �� $XVWULD�� Z� ]DNUHVLH� GR]ZRORQ\P� SU]H]�
SU]HSLV\� SUDZD� EH]Z]JO GQLH� RERZL ]XM FHJR� �SU]\NáDGRZR��
MH OL�� L� Z� ]DNUHVLH� ZVND]DQ\P� SU]H]� ZáD FLZH� SU]HSLV\��
GR]ZRORQH� E\áRE\� ZV]F] FLH� SRVW SRZDQLD� SU]HG� V GHP�
ZáD FLZ\P� GOD� SRVW SRZD � ZV]F]\QDQ\FK� SU]H]�
NRQVXPHQWyZ���
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:L FD�ZHUVMD�M ]\NRZD�� =RVWDQLH�RNUH ORQD�Z�RGSRZLHGQLFK�:DUXQNDFK�2VWDWHF]Q\FK��
VSR UyG��
M ]\ND� DQJLHOVNLHJR�ZUD]� ]� QLHPLHFN �ZHUVM � M ]\NRZ �� R� LOH�
]RVWDQLH� WDN� RNUH ORQH� Z� RGSRZLHGQLFK� :DUXQNDFK�
2VWDWHF]Q\FK��VWDQRZL F �W\ONR�XáDWZLHQLH�LQWHUSUHWDF\MQH��OXE�
M ]\ND� QLHPLHFNLHJR�ZUD]� ]� DQJLHOVN �ZHUVM � M ]\NRZ �� R� LOH�
]RVWDQLH� WDN� RNUH ORQH� Z� RGSRZLHGQLFK� :DUXQNDFK�
2VWDWHF]Q\FK��VWDQRZL F �W\ONR�XáDWZLHQLH�LQWHUSUHWDF\MQH��

2FHQ\�UDWLQJRZH�� 3RV]F]HJyOQH� 7UDQV]H� 2EOLJDFML� PRJ � SRVLDGDü� RFHQ\�
UDWLQJRZH� OXE� QLH� SRVLDGDü� WDNLFK� RFHQ�� 2� LOH� GDQD� 7UDQV]D�
2EOLJDFML�E G]LH�SRVLDGDáD�WDN �RFHQ ��]RVWDQLH�WR�RNUH ORQH�Z�
RGSRZLHGQLFK�:DUXQNDFK�2VWDWHF]Q\FK��
2FHQD�UDWLQJRZD�QLH�VWDQRZL�UHNRPHQGDFML�]DNXSX��VSU]HGD \�
OXE� SRZVWU]\PDQLD� VL � RG� G\VSRQRZDQLD� SDSLHUDPL�
ZDUWR FLRZ\PL� L� PR H� ]RVWDü� ]DZLHV]RQD�� RJUDQLF]RQD� OXE�
Z\FRIDQD� SU]H]� XG]LHODM F � MHM� DJHQFM � UDWLQJRZ � Z� ND G\P�
F]DVLH��

����3RGVXPRZDQLH�F]\QQLNyZ�U\]\ND�
3RWHQFMDOQL�LQZHVWRU]\�SRZLQQL�GRNáDGQLH�UR]ZD \ü�U\]\ND�]ZL ]DQH�]�LQZHVW\FM �Z�MDNLNROZLHN�
W\S� 2EOLJDFML�� ]DQLP� SRGHMP � GHF\]M � R� GRNRQDQLX� LQZHVW\FML�� =DLVWQLHQLH� NWyUHJRNROZLHN� ]�
SU]\SDGNyZ� OXE� RNROLF]QR FL� Z\PLHQLRQ\FK� Z� F]\QQLNDFK� U\]\ND� PR H� REQL \ü� ]GROQR ü�
(PLWHQWD�GR�Z\NRQ\ZDQLD� MHJR� ]RERZL ]D �GRW\F] F\FK�2EOLJDFML�ZREHF� LQZHVWRUyZ� OXE�PR H�
QLHNRU]\VWQLH�ZSá\Q ü�QD�ZDUWR ü�L�FHQ �U\QNRZ �2EOLJDFML�OXE�SUDZ�LQZHVWRUyZ�Z\QLNDM F\FK�]�
2EOLJDFML�� Z� UH]XOWDFLH� F]HJR� LQZHVWRU]\� PRJ � XWUDFLü� F] ü� OXE� FDáR ü� VZRLFK� LQZHVW\FML��
3RWHQFMDOQL� LQZHVWRU]\� SRZLQQL� ZL F� UR]ZD \ü� GZLH� ]DVDGQLF]H� JUXS\� U\]\ND�� �L�� U\]\ND�
RGQRV] FH�VL �GR�(PLWHQWD�RUD]��LL��U\]\ND�RGQRV] FH�VL �GR�2EOLJDFML��
3U]HG� SRGM FLHP� GHF\]ML� FR� GR� ]DLQZHVWRZDQLD� Z� NWyUHNROZLHN� 2EOLJDFMH� HPLWRZDQH� QD�
SRGVWDZLH�3URJUDPX�� SRWHQFMDOQ\� LQZHVWRU�SRZLQLHQ� SU]HSURZDG]Lü�ZáDVQ � V]F]HJyáRZ � DQDOL] �
�Z�W\P�VZRM �ZáDVQ �DQDOL] �NVL JRZ ��SUDZQ �L�SRGDWNRZ ���
5\]\ND�GRW\F] FH�(PLWHQWD�
5\]\NR�NUHG\WRZH�
5\]\NR� NUHG\WRZH� MHVW� U\]\NLHP� F] FLRZHM� OXE� FDáNRZLWHM� XWUDW\� RSURFHQWRZDQLD� OXE� NZRW\�
Z\NXSX� ]� SRZRGX� U\]\ND� NRQWUDKHQWD��2EHMPXMH�Z� V]F]HJyOQR FL� U\]\NR� QLH]DSáDFHQLD�� U\]\NR�
NUDMX�RUD]�U\]\NR�QDUXV]HQLD�SRVWDQRZLH ��-DNLHNROZLHN�REQL HQLH�VL �ZLDU\JRGQR FL�NUHG\WRZHM�
NRQWUDKHQWD�PR H�SURZDG]Lü�GR�SRGZ\ V]HQLD�U\]\ND�NUHG\WRZHJR��
2EQL HQLH�RFHQ\�UDWLQJRZHM�
,VWQLHMH� U\]\NR�� H� DJHQFMD� UDWLQJRZD� PR H� ]DZLHVLü�� REQL \ü� OXE� Z\FRIDü� RFHQ � UDWLQJRZ �
(PLWHQWD�L�WDND�F]\QQR ü�PR H�QHJDW\ZQLH�ZSá\Q ü�QD�ZDUWR ü�L�FHQ �U\QNRZ �2EOLJDFML��
5\]\NR�U\QNRZH�
5\]\NR�U\QNRZH�REHMPXMH�U\]\NR�XWUDW\�Z\QLNDM FH�]H�]PLDQ�FHQ�U\QNRZ\FK�Z�V]F]HJyOQR FL�]�
SRZRGX� ]PLDQ� VWyS�SURFHQWRZ\FK�� FHQ� DNFML�� FHQ� VXURZFyZ� L�ZDOXW� ]DJUDQLF]Q\FK�� MDN� UyZQLH �
ZDKD �FHQ�GyEU�U\QNRZ\FK�L�GHU\ZDWyZ��
5\]\NR�RSHUDF\MQH�
,VWQLHMH� U\]\NR� VWUDW� VSRZRGRZDQ\FK� SU]H]� QLHGRVWRVRZDQLH� OXE� Eá G� Z� SURFHGXUDFK�
ZHZQ WU]Q\FK�� SU]H]� SHUVRQHO�� SU]H]� V\VWHP\� OXE� SU]H]� ]GDU]HQLD� ]HZQ WU]QH�� VSRZRGRZDQH�
FHORZR��SU]\SDGNRZR�OXE�SU]H]�F]\QQLNL�QDWXUDOQH��
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5\]\NR�QLHSRZRG]HQLD�SURFHVX�LQWHJUDF\MQHJR�
=LQWHJURZDQLH� ,QYHVWNUHGLW� VWDQRZL� L� E G]LH� VWDQRZLü� LVWRWQH� Z\]ZDQLH� GOD� *UXS\�� -H HOL�
LQWHJUDFMD� VL � QLH� SRZLHG]LH� OXE� E G]LH�Z\PDJDü�ZL NV]HM� LOR FL� F]DVX�� ]DDQJD RZDQLD� ]DU] GX�
OXE�LQQ\FK� URGNyZ�QL �WH��NWyUH�V �SU]HZLG\ZDQH�REHFQLH��*UXSD�PR H�QLH�E\ü�Z�VWDQLH�RVL JQ ü�
HIHNWX� V\QHUJLL� L� Z\NRU]\VWDü� SRá F]RQHJR� SRWHQFMDáX� Z]URVWX�� NWyUH� VWDQRZLá\� HNRQRPLF]QH� L�
VWUDWHJLF]QH�X]DVDGQLHQLH�QDE\FLD�,QYHVWNUHGLW�SU]H]�9%$*��
URGRZLVNR�HNRQRPLF]QH�L�SROLW\F]QH��ZDKDQLD�QD�U\QNDFK�ILQDQVRZ\FK�
URGRZLVNR�HNRQRPLF]QH�L�SROLW\F]QH�Z�NUDMDFK��Z�NWyU\FK�(PLWHQW�G]LDáD�OXE�SURZDG]L�LQWHUHV\��

MDN� UyZQLH � UR]ZyM� JRVSRGDUNL� ZLDWRZHM�� PDM � IXQGDPHQWDOQH� ]QDF]HQLH� QD� SRS\W� QD� XVáXJL� L�
SURGXNW\� ILQDQVRZH� UR]ZLMDQH� L� RIHURZDQH� SU]H]� (PLWHQWD��:� V]F]HJyOQR FL� PáRGH� JRVSRGDUNL�
NUDMyZ�(XURS\� URGNRZHM�L�:VFKRGQLHM�RUD]�(XURS\�3RáXGQLRZR�:VFKRGQLHM�PRJ �GR ZLDGF]\ü��
PL G]\� LQQ\PL�� Z\ V]HM� ]PLHQQR FL� NXUVyZ� ZDOXWRZ\FK�� REQL HQLD� ZDUWR FL� ZDOXW\��
VSRZROQLHQLD� Z]URVWX� OLF]E\� XG]LHODQ\FK� NUHG\WyZ�� UHGXNFML� ]DSRWU]HERZDQLD� QD� ILQDQVRZDQLH�
]HZQ WU]QH�� MDN� L� GHSUHFMDFML� Z� GáX V]\P� RNUHVLH�� FR� PR H� PLHü� LVWRWQ\� HIHNW� QD� G]LDáDOQR ü�
PL G]\QDURGRZ �(PLWHQWD��
.RQNXUHQFMD�Z�DXVWULDFNLP�VHNWRU]H�EDQNRZ\P�
:� DXVWULDFNLP� VHNWRU]H� EDQNRZ\P� SDQXMH� RVWUD� NRQNXUHQFMD�� NWyUD� ]JRGQLH� ]� RF]HNLZDQLDPL�
SRZLQQD� Z]URVQ ü� Z� SU]\V]áR FL�� 6\WXDFMD� WD� PR H� RJUDQLF]\ü� ]\VNL� L� GRSURZDG]Lü� GR�
RJUDQLF]HQLD�NDSLWDáX�(PLWHQWD�GRVW SQHJR�QD�LQZHVW\FMH��
5\]\NR�UHJXODF\MQH�
8VWDZRGDZVWZR� RUD]� SUDNW\ND� V GRZD� L� DGPLQLVWUDF\MQD� QD� REV]DU]H� MXU\VG\NFML� SD VWZ�� Z�
NWyU\FK�G]LDáD�(PLWHQW��PR H�VL �]PLHQLü�QLHNRU]\VWQLH�Z�VWRVXQNX�GR�(PLWHQWD��
5\]\NR�ZDOXWRZH�
=�SRZRGX�]QDMGRZDQLD�VL �LVWRWQHM�F] FL�DNW\ZyZ��G]LDáD �RSHUDF\MQ\FK�RUD]�NOLHQWyZ�(PLWHQWD�
SR]D�VWUHI �(852��(PLWHQW�MHVW�QDUD RQ\�QD�U\]\NR�ZDOXWRZH��
5\]\NR�U\QNRZH�QLHUXFKRPR FL�
(PLWHQW� MHVW� ZáD FLFLHOHP� LVWRWQ\FK� QLHUXFKRPR FL� L� ]� WHJR� SRZRGX� MHVW� QDUD RQ\� QD� U\]\NR�
FHQRZH�Z�]DNUHVLH�QLHUXFKRPR FL��
&]\QQLNL�U\]\ND�VSHF\ILF]QH�GOD�9%$*�
2GZRáDQLH� 9%$*� RG� GHF\]ML� DGPLQLVWUDF\MQHM� Z� ]DNUHVLH� ]DSáDW\� SRGDWNX� GRFKRGRZHJR� ]D�
SRSU]HGQLH�V]H ü�ODW�GRW\F] FHJR�GZyFK�FDáNRZLFLH�VNRQVROLGRZDQ\FK�VSyáHN�]DOH Q\FK�9%$*��
PR H�QLH�RGQLH ü�VXNFHVX��
�
&]\QQLNL�U\]\ND�GRW\F] FH�2EOLJDFML�
2JyOQH�U\]\ND�GRW\F] FH�2EOLJDFML�
5\]\NR�RGVHWNRZH�
3R]LRP� VWyS� SURFHQWRZ\FK�QD� U\QNX� ILQDQVRZ\P� L� NDSLWDáRZ\P�PR H� ]PLHQLDü� VL �Z� RNUHVDFK�
G]LHQQ\FK�L�PR H�SRZRGRZDü�]PLDQ\�ZDUWR FL�2EOLJDFML�Z�W\FK�VDP\FK�RNUHVDFK��
5\]\NR�NUHG\WRZH�
5\]\NR� NUHG\WRZH� MHVW� U\]\NLHP� F] FLRZHM� OXE� FDáNRZLWHM� XWUDW\� SU]H]� (PLWHQWD� PR OLZR FL�
GRNRQ\ZDQLD� VSáDW� RGVHWNRZ\FK� OXE� VSáDW� ]ZL ]DQ\FK� ]� Z\NXSHP�� NWyUH� (PLWHQW� MHVW�
]RERZL ]DQ\�GRNRQ\ZDü�QD�SRGVWDZLH�2EOLJDFML��
5\]\NR�VSUHDGX�NUHG\WRZHJR�
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6SUHDG� NUHG\WRZ\� VWDQRZL� PDU � SáDWQ � SU]H]� (PLWHQWD� QD� U]HF]� SRVLDGDF]D� 2EOLJDFML� W\WXáHP�
SUHPLL� ]D� SRQLHVLRQH� U\]\NR� NUHG\WRZH�� ,QZHVWRU]\� Z� 2EOLJDFMH� SRQRV] � U\]\NR�� H� VSUHDG�
NUHG\WRZ\�XOHJQLH�]PLDQLH��
2FHQD�UDWLQJRZD�2EOLJDFML�
2FHQD�UDWLQJRZD�2EOLJDFML�PR H�QLH�RG]ZLHUFLHGODü�GRNáDGQLH�ZV]HONLFK�U\]\N�LQZHVW\FML�Z�WDNLH�
2EOLJDFMH��MDN�UyZQLH �PR H�E\ü�]DZLHV]RQD��REQL RQD�OXE�Z\FRIDQD��
5\]\NR�UHLQZHVW\F\MQH�
2JyOQH� U\QNRZH� VWRS\� SURFHQWRZH�PRJ �XOHF� REQL HQLX�SRQL HM� VWRS\� SURFHQWRZHM�2EOLJDFML�Z�
F]DVLH� MHM� WUZDQLD�� :� WDNLP� SU]\SDGNX� LQZHVWRU]\� QLH� E G � Z� VWDQLH� UHLQZHVWRZDü� NZRW�
SLHQL Q\FK�]ZROQLRQ\FK�]�2EOLJDFML�Z�VSRVyE��NWyU\�]DSHZQL�LP�WDN �VDP �VWRS �]ZURWX��
5\]NR�SU]HGWHUPLQRZHJR�Z\NXSX�
:DUXQNL�2VWDWHF]QH�GDQHM�HPLVML�2EOLJDFML�� LQQ\FK�QL �2EOLJDFMH����3R]LRPX��PRJ �SU]\]QDZDü�
(PLWHQWRZL� SUDZR� Z\SRZLHG]HQLD�� *G\E\� (PLWHQW� ]DPLHU]Dá� Z\NRQ\ZDü� WR� SUDZR� Z� RNUHVLH�
REQL HQLD� U\QNRZ\FK� VWyS� SURFHQWRZ\FK�� UHQWRZQR ü� X]\VNDQD� ]� Z\NXSX� PR H� E\ü� QL V]D� RG�
RF]HNLZDQHM�� ]D � RWU]\PDQD� ZDUWR ü� QRPLQDOQD� 2EOLJDFML� PR H� E\ü� QL V]D� RG� FHQ\�� SR� NWyUHM�
LQZHVWRU�QDE\á�2EOLJDFMH��
5\]\NR�Sá\QQR FL�
&R� GR� ]DVDG\�� 2EOLJDFMH� VWUXNWXU\]RZDQH� ]DSHZQLDM � RNUH ORQ � Sá\QQR ü��:DUXQNL� 2VWDWHF]QH�
E G �SU]HZLG\ZDá\��SRG�MDNLPL�ZDUXQNDPL��QD�NWyUH�GQL�RUD]�Z�MDNLFK�NZRWDFK�RSURFHQWRZDQLH�
OXE�NZRW\�Z\NXSX�E G �SáDFRQH��:�SU]\SDGNX��JG\�SRZ\ V]H�ZDUXQNL�QLH�Z\VW SL ��U]HF]\ZLVWD�
Sá\QQR ü�PR H�E\ü�QL V]D�RG�RF]HNLZDQHM���
5\]\NR�FHQ\�RSFML�
5\]\NR� FHQ\� RSFML� ]DOH \�Z� SLHUZV]HM� NROHMQR FL� RG� FHQ\� L� ]PLHQQR FL� LQVWUXPHQWX� ED]RZHJR��
LQGHNVyZ� OXE� LQQ\FK� F]\QQLNyZ� �Ä,QVWUXPHQW� %D]RZ\´��� FHQ\� Z\NRQDQLD� RSFML�� SR]RVWDáHJR�
RNUHVX� WUZDQLD�RSFML�RUD]� VWRS\�SURFHQWRZHM�ZROQHM�RG� U\]\ND��6LOQH�ZDKDQLD�FHQ\� L� ]PLHQQR ü�
,QVWUXPHQWX�%D]RZHJR�PRJ �PLHü�ZSá\Z�QD�FHQ �RSFML��
5\]\NR�ZDOXWRZH�±�U\]\NR�NXUVX�ZDOXWRZHJR�
,QZHVWRU]\�PRJ �E\ü�QDUD HQL� QD� U\]\NR� QLHNRU]\VWQ\FK� ]PLDQ� NXUVyZ�ZDOXWRZ\FK� OXE� U\]\NR�
]ZL ]DQH�]�ZSURZDG]HQLHP�OXE�]PLDQ �SU]H]�ZáDG]H�SD VWZRZH�NRQWUROL�GHZL]RZ\FK��
�
5\]\NR�LQIODFML�
5\]\NR�LQIODFML�VWDQRZL�U\]\NR�SU]\V]áHM�GHSUHFMDFML�ZDOXW\��NWyUH�REQL D�UHQWRZQR ü�LQZHVW\FML��
%UDN�DNW\ZQHJR��Sá\QQHJR�U\QNX�±�5\]\NR�VSU]HGD \�SU]HG�WHUPLQHP�Z\PDJDOQR FL�
,QZHVWRU]\� SRZLQQL� E\ü� ZLDGRPL�� H� QLH� PR QD� ]DJZDUDQWRZDü� ]DLVWQLHQLD� Sá\QQHJR� U\QNX�
ZWyUQHJR�2EOLJDFML��OXE�� H��Z�SU]\SDGNX��JG\�U\QHN�WHQ�SRZVWDQLH��E G]LH�VL �GDOHM�UR]ZLMDá��:�
]ZL ]NX� ]� SRZ\ V]\P� LQZHVWRU]\� PRJ � QLH� E\ü� Z� VWDQLH� VSU]HGDü� 2EOLJDFML� Z� GRJRGQ\P�
PRPHQFLH�RUD]�SR�GRJRGQHM�FHQLH��:�QDMJRUV]\P�SU]\SDGNX��LQZHVWRU]\�PRJ �Z�RJyOH�QLH�E\ü�Z�
VWDQLH�VSU]HGD \�2EOLJDFML�SU]HG�LFK�WHUPLQHP�Z\PDJDOQR FL��
5\]\NR�FHQ\�U\QNRZHM�±�Z\QLNL�KLVWRU\F]QH�
,QZHVWRU]\�V �QDUD HQL�QD�U\]\NR�QHJDW\ZQHJR�UR]ZRMX�FHQ\�U\QNRZHM�2EOLJDFML��&HQD�2EOLJDFML�
Z� SU]HV]áR FL� QLH� SRZLQQD� E\ü� EUDQD� SRG� XZDJ � MDNR�ZVND QLN� SU]\V]á\FK�Z\QLNyZ� FHQRZ\FK�
WDNLHM�2EOLJDFML��
=DNXS�QD�NUHG\W�±�ILQDQVRZDQLH�]HZQ WU]QH�
-H HOL� QDE\FLH�2EOLJDFML� ILQDQVRZDQH� MHVW� SU]H]� LQZHVWRUD� ]D� SRPRF � NUHG\WX�� ]D � QDVW SQLH�QLH�
]RVWDQ � GRWU]\PDQH� ]RERZL ]DQLD� OXE� QDUXV]RQH� ZDUXQNL� 2EOLJDFML� OXE� ]QDF] FR� ]PDOHMH� FHQD�
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U\QNRZD� 2EOLJDFML�� LQZHVWRU� PR H� ]PLHU]\ü� VL � QLH� W\ONR� ]� SRWHQFMDOQ � XWUDW � ]DLQZHVWRZDQHM�
NZRW\��OHF]�UyZQLH �E G]LH�PXVLDá�VSáDFLü�NUHG\W�ZUD]�]�RSURFHQWRZDQLHP��
.RV]W\�WUDQVDNF\MQH�RSáDW\�
,QF\GHQWDOQH�NRV]W\�]ZL ]DQH�Z�V]F]HJyOQR FL�]�]DNXSHP�L�VSU]HGD �2EOLJDFML�PRJ �LVWRWQLH�OXE�
FDáNRZLFLH�RJUDQLF]\ü�SRWHQFMDá�]\VNyZ�]�2EOLJDFML��
5\]\NR�UR]OLF]HQLRZH�
,QZHVWRU]\�PXV] �SROHJDü�QD�IXQNFMRQDOQR FL�ZáD FLZ\FK�V\VWHPyZ�UR]OLF]HQLRZ\FK��
2SRGDWNRZDQLH�
3RWHQFMDOQL� LQZHVWRU]\� SRZLQQL� ]DVL JQ ü� SRUDG\� VZRLFK� ZáDVQ\FK� GRUDGFyZ� SRGDWNRZ\FK� Z�
]DNUHVLH� VNXWNyZ� SRGDWNRZ\FK� ]ZL ]DQ\FK� ]� LQZHVW\FM � Z� 2EOLJDFMH�� NWyUH� PRJ � Uy QLü� VL � RG�
RJyOQHJR�PRGHOX�RSRGDWNRZDQLD�LQZHVWRUyZ��3RQDGWR�V\VWHP�SRGDWNRZ\�ZáD FLZ\�LQZHVRURZL�PR H�
]PLHQLü�VL �QD�MHJR�QLHNRU]\ ü��
=PLDQD�Z�]DNUHVLH�V\VWHPX�SUDZQHJR�
=PLDQ\� ZH� ZáD FLZ\FK� V\VWHPDFK� SUDZQ\FK�� G\UHNW\ZDFK� OXE� SROLW\NDFK� UHJXODF\MQ\FK� PRJ �
PLHü�QLHNRU]\VWQ\�ZSá\Z�QD�(PLWHQWD��2EOLJDFMH�L�LQZHVWRUyZ��
6]F]HJyOQH�U\]\ND�]ZL ]DQH�]H�FHFKDPL�LQG\ZLGXDOQ\PL�OXE�URG]DMDPL�2EOLJDFML�
=DNXS� 2EOLJDFML� SRFL JD� ]D� VRE � V]F]HJyOQH� U\]\ND�� NWyUH� ]PLHQLDM � VL � Z� ]DOH QR FL� RG� FHFK�
V]F]HJyOQ\FK� L� URG]DMX� 2EOLJDFML�� :� FHOX� SR]QDQLD� WDNLFK� FHFK� V]F]HJyOQ\FK�� URG]DMyZ� L�
F]\QQLNyZ� U\]\ND� LQZHVWRU� SRZLQLHQ� UR]ZD \ü� L� ]UR]XPLHü� RGSRZLHGQL� XVW S� UR]G]LDáX�
Ä&]\QQLNL�5\]\ND´��
2EOLJDFMH� VWUXNWXU\]RZDQH�PRJ � SRFL JDü� ]D� VRE � GRGDWNRZH� U\]\NR�� ,QZHVW\FMD� Z�2EOLJDFMH��
NWyU\FK�SUHPLD��RSURFHQWRZDQLH�OXE�ZDUWR ü�QRPLQDOQD�V �RNUH ORQH�SRSU]H]�SURVWH�OXE�RGZURWQH�
RGQLHVLHQLH� GR� MHGQHM� OXE� ZL NV]HM� OLF]E\� ZDUWR FL� DNFML�� LQVWUXPHQWyZ� R� FKDUDNWHU]H� GáX Q\P��
MHGQRVWHN�XF]HVWQLFWZD�Z�IXQGXV]DFK��ZDOXW��VXURZFyZ��VWyS�SURFHQWRZ\FK�OXE�LQQ\FK�LQGHNVyZ�
OXE�Z]RUyZ��PRJ �SRFL JDü�]D�VRE �LVWRWQH�U\]\ND��QLH�Z\VW SXM FH�SU]\�SRGREQ\FK�LQZHVW\FMDFK�
Z� NRQZHQFMRQDOQH� SDSLHU\� ZDUWR FLRZH� GáX QH�� Z� W\P� U\]\NR�� H� RWU]\PDQD� ZDUWR ü�
RSURFHQWRZDQLD� E G]LH� PQLHMV]D� QL � SáDWQD� Z� ]ZL ]NX� ]� NRQZHQFMRQDOQ\P� SDSLHUHP�
ZDUWR FLRZ\P�GáX Q\P� R� W\P� VDP\P�RNUHVLH� WUZDQLD� OXE�� H� LQZHVWRU�PR H� XWUDFLü� FDáR ü� OXE�
LVWRWQ �F] ü�ZDUWR FL�QRPLQDOQHM�2EOLJDFML��
,QZHVW\FMD� Z� :DUUDQW\� L� &HUW\ILNDW\� 6WUXNWXU\]RZDQH� RSDUWH� QD� DNW\ZDFK� OXE� ZDUWR FLDFK�
RGQLHVLHQLD� PR H� SRFL JDü� ]D� VRE � LVWRWQH� U\]\ND�� QLH� Z\VW SXM FH� SU]\� LQZHVW\FMDFK� Z�
NRQZHQFMRQDOQH� SDSLHU\� ZDUWR FLRZH�� WDNLFK� MDN� SDSLHU\� ZDUWR FLRZH� GáX QH� OXE� XG]LDáRZH�� Z�
V]F]HJyOQR FL�U\]\ND�RSLVDQH�Z�Ä&]\QQLNDFK�5\]\ND�±�:DUUDQW\��&HUW\ILNDW\�6WUXNWXU\]RZDQH´�
XPLHV]F]RQ\FK�SRQL HM��
2EOLJDFMH� ��� 3R]LRPX� VWDQRZL � EH]SR UHGQLH�� QLH]DEH]SLHF]RQH� RUD]� SRGSRU] GNRZDQH�
]RERZL ]DQLD� (PLWHQWD�� ]� QL V]\P� SLHUZV]H VWZHP� Z� ]DNUHVLH� VSáDW\� ZLHU]\FLHORP� ZV]HONLFK�
ZLHU]\WHOQR FL�RUD]�Z]JO GHP�URV]F]H �SRVLDGDF]\�XSU]\ZLOHMRZDQ\FK�SDSLHUyZ�ZDUWR FLRZ\FK��
1LH� PDM � RQH� RNUH ORQHM� GDW\� Z\PDJDOQR FL� L� LFK� SRVLDGDF]H� SRZLQQL� E\ü� ZLDGRPL� WHJR�� H�
PRJ � E\ü� ]PXV]HQL� SRQRVLü� U\]\NR� ILQDQVRZH� LQZHVW\FML� Z� 2EOLJDFMH� ��� 3R]LRPX� SU]H]� F]DV�
QLHRNUH ORQ\��2SURFHQWRZDQLH�2EOLJDFML����3R]LRPX�QLH�SRGOHJD�NDSLWDOL]DFML�L�E G]LH�Z\SáDFDQH�
(PLWHQWRZL� MHG\QLH� ]� )XQGXV]yZ� '\VSR]\F\MQ\FK� Z� GRVW SQ\P� ]DNUHVLH�� ,QZHVWRU]\� SRZLQQL�
]ZUyFLü� XZDJ � QD� WR�� H� QDZHW� Z� SU]\SDGNX�� JG\� )XQGXV]H� '\VSR]\F\MQH� E GD� GRVW SQH��
(PLWHQW�� ]D� Z\M WNLHP� SHZQ\FK� SU]\SDGNyZ�� QLH� E G]LH� ]RERZL ]DQ\� GRNRQDü� Z\SáDW\�
RSURFHQWRZDQLD��
����3RGVXPRZDQLH�V\WXDFML�(PLWHQWD��
,QIRUPDFMH�2JyOQH�
9%$*� MHVW� VSyáN � DNF\MQ � �$NWLHQJHVHOOVFKDIW�� ]DáR RQ � QD� SRGVWDZLH� SUDZD� DXVWULDFNLHJR� L�
]DUHMHVWURZDQ � Z� DXVWULDFNLP� UHMHVWU]H� VSyáHN� �)LUPHQEXFK�� SRG� ILUP � ÄgVWHUUHLFKLVFKH�
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9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW´�� QXPHU� UHMHVWURZ\� ������S�� (PLWHQW� SURZDG]L� G]LDáDOQR ü��
PL G]\�LQQ\PL��SRG�ILUP �Ä9%$*´��6 GHP�ZáD FLZ\P�GR�VSUDZ�UHMHVWURZ\FK�(PLWHQWD�MHVW�6 G�
+DQGORZ\�Z�:LHGQLX��+DQGHOVJHULFKW�:LHQ���6LHG]LED�VSyáNL�]QDMGXMH�VL �SU]\�.ROLQJDVVH�����$�
�����:LHGH ��$XVWULD��
=DU] G��9RUVWDQG��9%$*�VNáDGD�VL �]�SL FLX�F]áRQNyZ��5DGD�1DG]RUF]D��$XIVLFKWVUDW��REHMPXMH�
GZXG]LHVWX�GZyFK�F]áRQNyZ��]�NWyU\FK�VLHGPLRUR�VWDQRZL �SU]HGVWDZLFLHOH�UDG\�SUDFRZQLF]HM��
.DSLWDá�]DNáDGRZ\�
:\HPLWRZDQ\�NDSLWDá�]DNáDGRZ\�9%$*�Z\QRVL�QD�G]LH �QLQLHMV]HJR�3URVSHNWX����������������
HXUR�L�G]LHOL�VL �QD������������DNFML�QD�RND]LFLHOD�R�ZDUWR FL�QRPLQDOQHM������HXUR�ND GD��
$NFMRQDULXV]DPL�NDSLWDáX�]DNáDGRZHJR�9%$*�XSUDZQLDM FHJR�GR�JáRVX�V ��9RONVEDQNHQ�+ROGLQJ�
UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DIWXQJ� ���������� JUXSD� '=� %$1.� �������� SOXV�
MHGQD� DNFMD��� JUXSD� (5*2� �9LFWRULD�9HUVLFKHUXQJ�� ���������� 5DLIIHLVHQ� =HQWUDOEDQN�gVWHUUHLFK�
$NWLHQJHVHOOVFKDIW���������RUD]�LQQL�DNFMRQDULXV]H����������
,QIRUPDFMH�)LQDQVRZH�
3RQL V]H� LQIRUPDFMH� ILQDQVRZH� Z\QLNDM � ]H� ]EDGDQHJR� VNRQVROLGRZDQHJR� VSUDZR]G]DQLD�
ILQDQVRZHJR�9%$*�]D�URN�]DNR F]RQ\�Z�GQLX����JUXGQLD������U��
�
.ZRW\�Z�W\VL FDFK�(85� �
:DUWR ü�DNW\ZyZ� �����������
:\QLN�]�W\WXáX�RGVHWHN� ��������
=\VN�EUXWWR� ��������
=\VN�QHWWR� ��������
=\VN� QHWWR� SR� RERZL ]NRZ\FK�
]PQLHMV]HQLDFK�

��������
��OLVWRSDGD������U��(PLWHQW��.RPPXQDONUHGLW�L�5HSXEOLND�$XVWULL�ZVSyOQLH�RJáRVLá\�� H�5HSXEOLND�
$XVWULL�]JRG]LáD�VL �QDE\ü�ZV]\VWNLH�XG]LDá\�(PLWHQWD�Z�.RPPXQDONUHGLW�]D�FHQ �FDáNRZLW ������
(85�� 3RQDGWR� (PLWHQW� Z\UD]Lá� ]JRG � QD� VXEVNU\SFM � NDSLWDáX� SDUW\F\SDF\MQHJR� �QLHP��
3DUWL]LSDWLRQVNDSLWDO��IRUPD�NDSLWDáX�]DOLF]DQD��]H�Z]JO GX�QD�EDQNRZH�Z\PRJL�UHJXODF\MQH��GR�
NDSLWDáX�SR]LRPX����.RPPXQDONUHGLW�R�á F]QHM�ZDUWR FL�������������(85�GDM FHJR�G\ZLGHQG �Z�
Z\VRNR FL� ��� URF]QLH�� NWyUD� MHVW� XZDUXQNRZDQD� Z\VWDUF]DM F\P� ]\VNLHP� URF]Q\P�
.RPPXQDONUHGLW�� .DSLWDá� SDUW\F\SDF\MQ\� MHVW� EH]WHUPLQRZ\� L� PR H� E\ü� ]ZUyFRQ\� SU]H]�
.RPPXQDONUHGLW�W\ONR�Z�UDPDFK�SURFHGXU\�REQL HQLD�NDSLWDáX�DNF\MQHJR�DOER�XPRU]HQLD�NDSLWDáX�
SDUW\F\SDF\MQHJR�]JRGQLH�]�DXVWULDFNLP�3UDZHP�EDQNRZ\P��Z�ND G\P�UD]LH�QLH�ZF]H QLHM�QL �Z�
FL JX�SL FLX�ODW�SR�SL FLX�ODWDFK�RG�HPLVML�NDSLWDáX�SDUW\F\SDF\MQHJR��3RQDGWR�(PLWHQW�SU]HGVWDZL�
]Z\F]DMQH�]DSHZQLHQLD�L�JZDUDQFMH��RJUDQLF]RQH�GR�NZRW\�������������(85�RUD]�RJUDQLF]RQH�Z�
F]DVLH�GR�]RERZL ]D �SU]HV]á\FK�L�QLHSHZQ\FK��8G]LDá\�.RPPXQDONUHGLW�Z�Z\VRNR FL��������Z�
'H[LD�.RPPXQDONUHGLW�%DQN�E G �VSU]HGDQH�'H[LD� ]D���(85��:� UH]XOWDFLH� ]E\FLD�XG]LDáyZ�Z�
.RPPXQDONUHGLW�� (PLWHQW� MHVW� REHFQLH�Z� WUDNFLH� RFHQ\� VZRMHM� SROLW\NL�VWUDWHJLL� JRVSRGDUF]HM�Z�
RGQLHVLHQLX�GR�ILQDQVyZ�SXEOLF]Q\FK��2G�GQLD����F]HUZFD������U���QLH]DXG\WRZDQD�á F]QD�VXPD�
ELODQVRZD� Z]URVáD� GR� RNRáR� ��������������� (85�� ]� NWyU\FK� ��������������� (85� QDOH \�
SU]\SLVDü� QD� .RPPXQDONUHGLW�� 'DOV]H� V]F]HJyá\� Z� Ä��� 2SLV� (PLWHQWD� ±� +LVWRULD� L� UR]ZyM�
G]LDáDOQR FL�9%$*�±�$NWXDOQR FL´��
5DSRUW� ]D� WU]HFL� NZDUWDá� ����� U�� Z\ND]XMH� XV]F]XSOHQLH� ZDUWR FL� ILUP\� �JRRGZLOO�� SRGJUXS\�
.RPPXQDONUHGLW� Z� Z\VRNR FL� ���� POQ� (852� SRG� SR]\FM � ÄLQQH� Z\QLNL� RSHUDF\MQH´�� 9%$*�
UR]ZD D� HPLVM � NDSLWDáX� SDUW\F\SDF\MQHJR� �QLHP��3DUWL]LSDWLRQVNDSLWDO�� ]JRGQLH� ]� DUW�� ��� XVW�� ��
DXVWULDFNLHJR�3UDZD�%DQNRZHJR��QLHP��%DQNZHVHQJHVHW]��Z�FDáNRZLWHM�Z\VRNR FL���POG�(852��
NWyU\� E G]LH� VXEVNU\ERZDQ\� Z\á F]QLH� SU]H]� 5HSXEOLN � $XVWULL� ]JRGQLH� ]� XVWDZ � IHGHUDOQ � R�
URGNDFK� ]DEH]SLHF]HQLD� VWDELOQR FL� U\QNX� ILQDQVRZHJR� �QLHP�� %XQGHVJHVHW]� �EHU� 0D�QDKPHQ�
]XU�6LFKHUXQJ�GHU� 6WDELOLWlW� GHV�)LQDQ]PDUNWHV���:DOQH� ]JURPDG]HQLH� DNFMRQDULXV]\�SRGM áR� ���
JUXGQLD� ����� U�� XFKZDá �� Z� NWyUHM� XSRZD QLáR� ]DU] G� �]D� ]JRG � UDG\� QDG]RUF]HM�� GR� HPLVML�
NDSLWDOX�SDUW\F\SDF\MQHJR�Z�SU]HFL JX�QDMEOL V]\FK�SL FLX�ODW�RG�SRGM FLD�XFKZDá\��
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3U]HJO G�']LDáDOQR FL�*RVSRGDUF]HM�
9%$*� MHVW� EDQNLHP� XQLZHUVDOQ\P� L� ZLDGF]\� XVáXJL� EDQNRZH� QD� U]HF]� NOLHQWyZ� SU\ZDWQ\FK��
NRUSRUDF\MQ\FK��NOLHQWyZ�SRFKRG] F\FK�]�VHNWRUD�SXEOLF]QHJR��MDN� L�QD�U]HF]�VZRLFK�SDUWQHUyZ��
SU]HGH� ZV]\VWNLP� DXVWULDFNLFK� 9RONVEDQNHQ� �EDQNL� VSyáG]LHOF]H��� Z� $XVWULL�� QD� 6áRZDFML�� Z�
5HSXEOLFH� &]HVNLHM�� QD� :HJU]HFK�� Z� 6áRZHQLL�� &KRUZDFML�� 5XPXQLL�� %R QL� L� +HUFHJRZLQLH��
6HUELL��QD�&\SU]H��Z�1LHPF]HFK��Z�3ROVFH��QD�8NUDLQLH�RUD]�QD�0DOFLH��:�HIHNFLH�]E\FLD�SU]H]�
(PLWHQWD�XG]LDáyZ�Z�.RPPXQDONUHGLW��SDWU]�Z\ HM���&\SU�SU]HVWDQLH�E\ü�JáyZQ\P�U\QNLHP��
']LDáDOQR ü�JRVSRGDUF]D�9%$*�MHVW�]RUJDQL]RZDQD�Z�QDVW SXM FH�G]LDá\��

�� .OLHQFL�.RUSRUDF\MQL��
�� .OLHQFL�'HWDOLF]QL��
�� 7UHDVXU\��
�� 1LHUXFKRPR FL��RUD]�
�� )LQDQVH� 3XEOLF]QH�� (PLWHQW� MHVW� REHFQLH� Z� WUDNFLH� HZDOXDFML� VZRMHM� SROLW\NL�VWUDWHJLL�

JRVSRGDUF]HM� Z� ]DNUHVLH� ILQDQVyZ� SXEOLF]Q\FK� Z� ]ZL ]NX� ]H� VSU]HGD � XG]LDáyZ� Z�
.RPPXQDONUHGLW�� SRU�� Ä��� 2SLV� (PLWHQWD� ±� +LVWRULD� L� UR]ZyM� G]LDáDOQR FL� 9%$*� ±�
$NWXDOQR FL´��
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