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VąVNDLWDV�8ä6$.298,��DWLWLQNDPDL�Ƴ�MDV�QHƳWUDXNLD�VXEWLHNơMR�WLHVLRJLDL�8ä6$.298,�SDWHLNWǐ�LU�7,(.Ơ-2�SDWYLUWLQWǐ�VąVNDLWǐ�VXPǐ�

������7LHVLRJLQLV�DWVLVNDLW\PDV�VX�VXEWLHNơMX�QHDWOHLGåLD�7,(.Ơ-2�QXR�MR�SULVLLPWǐ�ƳVLSDUHLJRMLPǐ�SDJDO�VXGDU\Wą�3LUNLPR�VXWDUWƳ��1HSDLVDQW�QXVWDW\WR�JDOLPR

WLHVLRJLQLR�DWVLVNDLW\PR�VX�VXEWLHNơMX��7,(.Ơ-8,�3LUNLPR�VXWDUWLPL�QXPDW\WRV�WHLVơV��SDUHLJRV�LU�NLWL�ƳVLSDUHLJRMLPDL�QHSHUHLQD�VXEWLHNơMXL�

������$WVLVNDLW\PDL�VX�VXEWLHNơMX�DWOLHNDPL�WULãDOơMH�VXWDUW\MH�QXURG\WRPLV�NDLQRPLV�

������-HL�GơO�WLHVLRJLQLR�DWVLVNDLW\PR�VX�VXEWLHNơMX�IDNWLãNDL�QHVXWDPSD�7,(.Ơ-2�LU�VXEWLHNơMR�QXURG\WL�IDNWLQLDL�NLHNLDL���DSLPW\V���PRNơWLQRV�VXPRV��UL]LND�SULHã

8ä6$.29Ą�WHQND�7,(.Ơ-8,�LU�QHDWLWLNLPDL�SDãDOLQDPL�7,(.Ơ-2�VąVNDLWD�

������$WVLVNDLW\PDV�VX�VXEWLHNơMX�Y\NGRPDV�SHU�����WULVGHãLPW��NDOHQGRULQLǐ�GLHQǐ�QXR�WLQNDPRV�VąVNDLWRV�SDWHLNLPR�8ä6$.298,��âLDPH�SXQNWH�QXURG\WL

PRNơMLPǐ�WHUPLQDL��VXVLHWL�VX�ILQDQVDYLPX��JDXQDPX�Lã�WUHþLǐMǐ�ãDOLǐ��JDOL�EǌWL�SUDWĊVWL��WDþLDX�EHW�NRNLX�DWYHMX�ãLH�WHUPLQDL�QHJDOL�YLUã\WL���

�ãHãLDVGHãLPW��GLHQǐ��1XURG\WX�DWYHMX�LOJHVQLR�DSPRNơMLPR�WHUPLQR�WDLN\PR�JDOLP\EĊ�8ä6$.29$6�ƳJ\MD�WLN�WXR�DWYHMX��MHL�MLV�VXEWLHNơMXL�SDWHLNLD

ƳURG\PXV��SDWYLUWLQDQþLXV�DSLH�ILQDQVDYLPR�Lã�WUHþLǐMǐ�ãDOLǐ�YơODYLPą�

���*DUDQWLQLR�DSWDUQDYLPR�VąO\JRV

�����7,(.Ơ-$6�ƳVLSDUHLJRMD�YLVRPV�SULVWDW\WRPV�3UHNơPV�VXWHLNWL�RULJLQDOLRV�ƳUDQJRV�JDPLQWRMR�QXVWDW\Wą�JDUDQWLMą��7,(.Ơ-$6�SULYDOR�VDYR�VąVNDLWD�SDãDOLQWL

YLVXV�JDUDQWLQLR�WHUPLQR�PHWX�SDVWHEơWXV�3UHNLǐ�GHIHNWXV�DU�ƳY\NXVLXV�JHGLPXV��NXULH�DWVLUDGR�QH�GơO�8ä6$.292�NDOWơV��âLR�ODLNRWDUSLR�PHWX�7,(.Ơ-$6

SULYDOR�NRPSHQVXRWL�8ä6$.292�SDWLUWDV�LãODLGDV�GơO�QHWLQNDPRV�NRN\EơV�3UHNLǐ��DWVLUDGXVLǐ�ƳUDQJRV��NXULRMH�QDXGRWRV�3UHNơV�JHGLPǐ�ãDOLQLPR�

HNVSHUWǐ��QXVWDWDQW�3UHNLǐ�WUǌNXPXV�SDVODXJǐ�DU�DQDORJLãNDV�LãODLGDV��

�����*DUDQWLQLV�WHUPLQDV�YLVRPV�SDNHLVWRPV�DU�VXWDLV\WRPV�GDOLPV�YơO�SUDGHGDPDV�VNDLþLXRWL�QXR�WLQNDPDL�VXWDLV\Wǐ�DU�SDNHLVWǐ�3UHNLǐ��DU�Mǐ�GDOLǐ��SHUGDYLPR

8ä6$.298,�GLHQRV�

�����*DUDQWLQLV�WHUPLQDV�SUDWĊVLDPDV�WRNLDP�ODLNRWDUSLXL��NXUƳ�8ä6$.29$6�QHJDOơMR�3UHNLǐ�QDXGRWL�GơO�WUǌNXPǐ��âLV�ODLNRWDUSLV�SUDGHGDPDV�VNDLþLXRWL�QXR

8ä6$.292�UDãWLãNR�SUDQHãLPR�DSLH�SDVWHEơWXV�3UHNLǐ�GHIHNWXV�DU�ƳY\NXVLXV�JHGLPXV�GLHQRV��3UHNơV�IXQNFLRQDOXPR�DWVWDW\PR�ODLNRWDUSLX�7,(.Ơ-$6

SULYDOR�SDNHLVWL�VXJHGXVLą�3UHNĊ�NLWD��QH�SUDVWHVQLǐ�WHFKQLQLǐ�SDUDPHWUǐ�3UHNH�8ä6$.292�ƳUDQJRV��NXULRMH�QDXGRMDP�3UHNơ��IXQNFLRQDOXPXL�XåWLNULQWL�

�����-HL�GHIHNWDL�LãDLãNơMD�DUED�JHGLPDL�ƳY\NVWD�JDUDQWLQLR�ODLNRWDUSLR�PHWX��8ä6$.29$6�UDãWX�ƳVSơMD�DSLH�WDL�7,(.Ơ-Ą��-HL�7,(.Ơ-$6�QHSDãDOLQD

GHIHNWR�DU�JHGLPR�SHU�ƳVSơMLPH�QXURG\Wą�SURWLQJą�WHUPLQą��WDþLDX�QH�LOJHVQƳ�QHL�3UHNLǐ�SULVWDW\PR�WHUPLQDV��8ä6$.29$6�WXUL�WHLVĊ�VDYR�DU�WUHþLǐMǐ

DVPHQǐ�MơJRPLV�DWOLNWL�ãƳ�GDUEą�7,(.Ơ-2�DWVDNRP\EH�LU�MR�VąVNDLWD�

���$WVDNRP\Eơ

�����âDOLǐ�DWVDNRP\Eơ�\UD�QXVWDWRPD�SDJDO�JDOLRMDQþLXV�/LHWXYRV�5HVSXEOLNRV�WHLVơV�DNWXV�LU�3LUNLPR�VXWDUWƳ��âDO\V�ƳVLSDUHLJRMD�WLQNDPDL�Y\NG\WL�3LUNLPR

VXWDUWLPL�SULVLLPWXV�ƳVLSDUHLJRMLPXV�LU�VXVLODLN\WL�QXR�EHW�NRNLǐ�YHLNVPǐ��NXULDLV�JDOơWǐ�SDGDU\WL�åDORV�YLHQD�NLWDL�DU�DSVXQNLQWǐ�NLWRV�âDOLHV�SULVLLPWǐ

ƳVLSDUHLJRMLPǐ�ƳY\NG\Pą�

�����-HL�7,(.Ơ-$6�QH�GơO�8ä6$.292�NDOWơV�YơOXRMD�SULVWDW\WL�YLVDV�DU�NDL�NXULDV�3UHNHV�LNL�QXPDW\WR�WHUPLQR��7,(.Ơ-$6�ƳVLSDUHLJRMD�8ä6$.298,�PRNơWL

������G\GåLR�GHOVSLQLJLXV�QXR�QHSULVWDW\Wǐ�3UHNLǐ�NDLQRV�Xå�NLHNYLHQą�WHUPLQR�SUDOHLGLPR�GLHQą�
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�����3LUNLPR�VXWDUWƳ�QXWUDXNXV�GơO�7,(.Ơ-2�NDOWơV�8ä6$.29$6�JDOL�

�������UHLNDODXWL�VXPRNơWL�EDXGą��O\JLą�����3LUNLPR�VXWDUWLHV�YHUWơV��NDL�QHWDLNRPRV�SDSLOGRPRV�3LUNLPR�VXWDUWLHV�ƳY\NG\PR�XåWLNULQLPR�SULHPRQơV��

�������SDVLQDXGRWL�SDWHLNWX�3LUNLPR�VXWDUWLHV�ƳY\NG\PR�XåWLNULQLPX��UHLNDODXMDQW�XåWLNULQLPą�LãGDYXVLR�DVPHQV�VXPRNơWL�3LUNLPR�VXWDUWLHV�ƳY\NG\PR

XåWLNULQLPH�QXPDW\Wą�VXPą�

�����7,(.Ơ-8,�SDNDUWRWLQDL�SULVWDþLXV�QHNRN\ELãNDV�LU�DUED�QHDWLWLQNDQþLDV�3LUNLPR�VXWDUWLHV�SULHGH�QXURG\Wǐ�3UHNLǐ�WHFKQLQLǐ�VSHFLILNDFLMǐ�UHLNDODYLPǐ�3UHNHV�

7,(.Ơ-$6�SULYDOR�8ä6$.298,�VXPRNơWL�EDXGą�O\JLą������ãLPWXL�SHQNLDVGHãLPW��HXUǐ�Xå�NLHNYLHQą�SDVLNDUWRMDQWƳ�WRNƳ�DWYHMƳ�

�����3LUNLPR�VXWDUWLHV�QXWUDXNLPDV�QHSDQDLNLQD�WHLVơV�UHLNDODXWL�VXPRNơWL�EDXGDV��QXPDW\WDV�3LUNLPR�VXWDUW\MH�Xå�VXWDUWLQLǐ�ƳVLSDUHLJRMLPǐ�QHY\NG\Pą�LNL

3LUNLPR�VXWDUWLHV�QXWUDXNLPR�

�����8ä6$.29$6�WXUL�WHLVĊ�SULVNDLþLXRWǐ�QHWHV\Eǐ�VXPD�PDåLQWL�VDYR�SLQLJLQĊ�SULHYROĊ�7,(.Ơ-8,�

�����-HL�QH�GơO�7,(.Ơ-2�NDOWơV�8ä6$.29$6�VXWDUW\MH�QXVWDW\WDLV�WHUPLQDLV�QHVXPRND�Xå�WLQNDPDL�SULVWDW\WDV�WLQNDPDV�3UHNHV�SDJDO�SDWHLNWą�VąVNDLWą�IDNWǌUą�

7,(.Ơ-2�UHLNDODYLPX�8ä6$.29$6�ƳVLSDUHLJRMD�PRNơWL������SURFHQWǐ�G\GåLR�GHOVSLQLJLXV�QXR�YơOXRMDPRV�VXPRNơWL�VXPRV�Xå�NLHNYLHQą�VąVNDLWRV

DSPRNơMLPR�WHUPLQR�SUDOHLGLPR�GLHQą�

�����3LUNLPR�VXWDUWƳ�QXWUDXNXV�GơO�8ä6$.292�VXWDUWLQLǐ�ƳVLSDUHLJRMLPǐ�QHY\NG\PR��7,(.Ơ-$6�JDOL�UHLNDODXWL�Lã�8ä6$.292�DWO\JLQWL�GơO�WR�SDWLUWXV

QXRVWROLXV�

���)RUFH�0DMHXUH

�����1ơ�YLHQD�3LUNLPR�VXWDUWLHV�âDOLV�QơUD�ODLNRPD�SDåHLGXVLD�3LUNLPR�VXWDUWƳ�DUED�QHY\NGDQþLD�VDYR�ƳVLSDUHLJRMLPǐ�SDJDO�3LUNLPR�VXWDUWƳ��MHL

ƳVLSDUHLJRMLPXV�Y\NG\WL�MDL�WUXNGR�QHQXJDOLPRV�MơJRV��IRUFH�PDMHXUH��DSOLQN\EơV��DWVLUDGXVLRV�SR�3LUNLPR�VXWDUWLHV�ƳVLJDOLRMLPR�GLHQRV�

�����-HL�NXUL�QRUV�3LUNLPR�VXWDUWLHV�âDOLV�PDQR��NDG�DWVLUDGR�QHQXJDOLPRV�MơJRV��IRUFH�PDMHXUH��DSOLQN\EơV��GơO�NXULǐ�ML�QHJDOL�Y\NG\WL�VDYR�ƳVLSDUHLJRMLPǐ��ML

QHGHOVGDPD�LQIRUPXRMD�DSLH�WDL�NLWą�âDOƳ��SUDQHãGDPD�DSLH�DSOLQN\ELǐ�SREǌGƳ��JDOLPą�WUXNPĊ�LU�WLNơWLQą�SRYHLNƳ�

�����-HL�QHQXJDOLPRV�MơJRV��IRUFH�PDMHXUH��DSOLQN\EơV�WUXQND�LOJLDX�QHL�����GHãLPW��NDOHQGRULQLǐ�GLHQǐ��WXRPHW�EHW�NXUL�3LUNLPR�VXWDUWLHV�âDOLV�WXUL�WHLVĊ�QXWUDXNWL

3LUNLPR�VXWDUWƳ�ƳVSơGDPD�DSLH�WDL�NLWą�âDOƳ�SULHã����SHQNLDV��NDOHQGRULQHV�GLHQDV��-HL�SDVLEDLJXV�ãLDP����SHQNLǐ��GLHQǐ�ODLNRWDUSLXL�QHQXJDOLPRV�MơJRV��IRUFH

PDMHXUH��DSOLQN\EơV�YLV�GDU�\UD��3LUNLPR�VXWDUWLV�QXWUDXNLDPD�LU�SDJDO�3LUNLPR�VXWDUWLHV�VąO\JDV�âDO\V�DWOHLGåLDPRV�QXR�WROHVQLR�3LUNLPR�VXWDUWLHV�Y\NG\PR�

���3LUNLPR�VXWDUþLDL�WDLN\WLQD�WHLVơ�LU�JLQþǐ�VSUHQGLPDV

�����âDO\V�VXVLWDULD��NDG�YLVL�3LUNLPR�VXWDUWLHV�QHUHJODPHQWXRWL�NODXVLPDL�VSUHQGåLDPL�YDGRYDXMDQWLV�/LHWXYRV�5HVSXEOLNRV�WHLVH�

�����9LVXV�8ä6$.292�LU�7,(.Ơ-2�JLQþXV��N\ODQþLXV�Lã�3LUNLPR�VXWDUWLHV�DU�VX�MD�VXVLMXVLXV��âDO\V�VSUHQGåLD�GHU\ERPLV��*LQþR�SUDGåLD�ODLNRPD�UDãWR�

SDWHLNWR�SDãWX��IDNVX�DU�DVPHQLãNDL�3LUNLPR�VXWDUWLHV�âDOLǐ�3LUNLPR�VXWDUW\MH�QXURG\WDLV�DGUHVDLV��NXULDPH�LãGơVWRPD�JLQþR�HVPơ��ƳWHLNLPR�GDWD�

�����-HL�JLQþR�QHJDOLPD�LãVSUĊVWL�GHU\ERPLV�SHU�PDNVLPDOǐ�����GYLGHãLPWLHV��GDUER�GLHQǐ�ODLNRWDUSƳ�QXR�GLHQRV��NDL�JLQþDV�EXYR�SDWHLNWDV�VSUHQGLPXL��JLQþDV

SHUGXRGDPDV�VSUĊVWL�/LHWXYRV�5HVSXEOLNRV�WHLVPXL�SDJDO�/LHWXYRV�5HVSXEOLNRV�WHLVĊ�

����3LUNLPR�VXWDUWLHV�SDNHLWLPDL

������3LUNLPR�VXWDUWLV�MRV�JDOLRMLPR�ODLNRWDUSLX��QHDWOLHNDQW�QDXMRV�SLUNLPR�SURFHGǌURV��JDOL�EǌWL�NHLþLDPD��NDL�8ä6$.298,�DWVLUDQGD�SRUHLNLV�ƳVLJ\WL�3LUNLPR

VXWDUWLHV�SULHGH�QXURG\Wǐ�3UHNLǐ�SDSLOGRPą�NLHNƳ�LU��DU��3LUNLPR�VXWDUWLHV�SULHGH�QHQXURG\Wǐ��WDþLDX�VX�SLUNLPR�REMHNWX�VXVLMXVLǐ�3UHNLǐ��EHQGUDL�QHYLUãLMDQW���

�GHãLPW��SURFHQWǐ�SUDGLQơV�3LUNLPR�VXWDUWLHV�YHUWơV��8å�SDSLOGRPDL�ƳVLJ\MDPDV�3LUNLPR�VXWDUWLHV�SULHGH�QXURG\WDV�3UHNHV�EXV�DSPRNơWD�SDJDO�ãLDPH�SULHGH

QXURG\WDV�3UHNLǐ�NDLQDV��8å�3LUNLPR�VXWDUWLHV�SULHGH�QHQXURG\WDV��WDþLDX�VX�SLUNLPR�REMHNWX�VXVLMXVLDV�3UHNHV�SDVODXJDV�EXV�DSPRNơWD�QH�GLGHVQơPLV�QHL

XåVDN\PR�GLHQą�7HNơMR�SUHN\ERV�YLHWRMH��NDWDORJH�DU�LQWHUQHWR�VYHWDLQơMH�QXURG\WRPLV�JDOLRMDQþLRPLV�ãLǐ�SUHNLǐ�NDLQRPLV�DUED��MHL�WRNLRV�NDLQRV�QHVNHOELDPRV�

7LHNơMR�SDVLǌO\WRPLV��NRQNXUHQFLQJRPLV�LU�ULQNą�DWLWLQNDQþLRPLV�NDLQRPLV�

������3LUNLPR�VXWDUWLHV�Y\NG\PR�PHWX�7,(.Ơ-$6�JDOL�NHLVWL�3LUNLPR�VXWDUW\MH�QXURG\WXV�LU�DU�SDVLWHONWL�QDXMXV�VXEWLHNơMXV��.HLþLDQþLRMR�DU�QDXMDL�SDVLWHONLDPR

VXEWLHNơMR�NYDOLILNDFLMD�WXUL�EǌWL�SDNDQNDPD�3LUNLPR�VXWDUWLHV�XåGXRWLHV�ƳY\NG\PXL��$SLH�NHLþLDPXV�LU�DU�QDXMDL�SDVLWHONLDPXV�VXEWLHNơMXV�7,(.Ơ-$6�WXUL�Lã�

DQNVWR�UDãWX�LQIRUPXRWL�8ä6$.29Ą���MHL�WDLNRPD��SDWHLNLDQW�NYDOLILNDFLMą�SDWYLUWLQDQþLXV�GRNXPHQWXV��LU�JDXWL�8ä6$.292�UDã\WLQƳ�VXWLNLPą�

������3LUNLPR�VXWDUWLV�MRV�JDOLRMLPR�ODLNRWDUSLX��QHDWOLHNDQW�QDXMRV�SLUNLPR�SURFHGǌURV��JDOL�EǌWL�NHLþLDPD�LU�NLWRPLV�MRMH�QXVWDW\WRPLV�VąO\JRPLV�LU�WYDUND��MHL

WDLNRPD���WDLS�SDW�9LHãǐMǐ�SLUNLPǐ�ƳVWDW\PH�QXVWDW\WDLV�SDJULQGDLV�

������9LVL�3LUNLPR�VXWDUWLHV�SDNHLWLPDL�ƳIRUPLQDPL�DWVNLUX�UDã\WLQLX�âDOLǐ�VXWDULPX�

������3LUNLPR�VXWDUWLHV�Y\NG\PR�PHWX�3UHNơV�JDOL�EǌWL�NHLþLDPRV��8ä6$.298,�SDUHLNDODYXV��NDG�3UHNơV�DWLWLNWǐ�3LUNLPR�VXWDUWLHV�������LU�������SXQNWǐ�

UHLNDODYLPXV�

����3LUNLPR�VXWDUWLHV�JDOLRMLPDV

������3LUNLPR�VXWDUWLV�ƳVLJDOLRMD�Mą�SDVLUDãLXV�DELHP�3LUNLPR�VXWDUWLHV�âDOLPV�LU�7,(.Ơ-8,�SDWHLNXV�JDOLRMDQWƳ�3LUNLPR�VXWDUWLHV�ƳY\NG\PR�XåWLNULQLPą��MHL

WDLNRPD��

������3LUNLPR�VXWDUWLV�JDOLRMD�LNL�YLVLãNR�âDOLǐ�ƳVLSDUHLJRMLPǐ�ƳY\NG\PR�

������3LUNLPR�VXWDUWLV�JDOL�EǌWL�QXWUDXNWD�DELSXVLX�âDOLǐ�VXWDULPX�

������8ä6$.29$6�LU�7,(.Ơ-$6�WXUL�WHLVĊ��ƳVSơMĊV�NLWą�âDOƳ�SULHã�����GHãLPW��NDOHQGRULQLǐ�GLHQǐ��YLHQDãDOLãNDL�QXWUDXNWL�3LUNLPR�VXWDUWƳ�GơO
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HVPLQLR�MRV�SDåHLGLPR��1XWUDXNXV�3LUNLPR�VXWDUWƳ�GơO�7,(.Ơ-2�HVPLQLR�ãLRV�VXWDUWLHV�SDåHLGLPR��8ä6$.29$6��YDGRYDXGDPDVLV�YLHãXRVLXV�SLUNLPXV

UHJODPHQWXRMDQþLǐ�WHLVơV�DNWǐ�QXVWDW\WD�WYDUND��ƳWUDXNLD�7,(.Ơ-Ą�Ƴ�1HSDWLNLPǐ�WLHNơMǐ�VąUDãą�

������7,(.Ơ-$6�JDOL�UDãWLãNX�SUDQHãLPX�QXWUDXNWL�3LUNLPR�VXWDUWƳ�ƳVSơMĊV�8ä6$.29Ą�SULHã����NDOHQGRULQLǐ�GLHQǐ��NDL�8ä6$.29$6�GDXJLDX�QHL

���GDUER�GLHQǐ�QHY\NGR�VDYR�VXWDUWLQLǐ�ƳVLSDUHLJRMLPǐ�

������8ä6$.29$6�LU�7,(.Ơ-$6�WXUL�WHLVĊ�YLHQDãDOLãNDL�QXWUDXNWL�3LUNLPR�VXWDUWƳ�NLWDLV��YLHãXRVLXV�SLUNLPXV�UHJODPHQWXRMDQþLǐ�WHLVơV�DNWǐ�QXPDW\WDLV

DWYHMDLV�

����3DSLOGRPRV�3LUNLPR�VXWDUWLHV�ƳY\NG\PR�XåWLNULQLPR�SULHPRQơV

������3DSLOGRPRV�3LUNLPR�VXWDUWLHV�ƳY\NG\PR�XåWLNULQLPR�SULHPRQơV�QHWDLNRPRV

����%DLJLDPRVLRV�QXRVWDWRV

������3LUNLPR�VXWDUWLV�\UD�HOHNWURQLQLX�EǌGX�VXIRUPXRWD�&32�/7�(OHNWURQLQLDPH�NDWDORJH�UHPLDQWLV�VWDQGDUWLQH�3LUNLPR�VXWDUWLHV�IRUPD�EH�SDNHLWLPǐ��LãVN\UXV

ƳWHUSWą�LQIRUPDFLMą��NXUL�EXYR�(OHNWURQLQLDPH�NDWDORJH�SDWHLNWD�8ä6$.292�LU�7,(.Ơ-2�

������3LUNLPR�VXWDUWLHV�SULHGDV�\UD�QHDWVNLULDPD�VXGHGDPRML�3LUNLPR�VXWDUWLHV�GDOLV�

������3LUNLPR�VXWDUWLV�QHJDOL�EǌWL�VXGDURPD�LU�Y\NGRPD��MHL�ML�EXYR�VXIRUPXRWD�QH�(OHNWURQLQLDPH�NDWDORJH�

������3LUNLPR�VXWDUWLV�\UD�YLHãD��âDO\V�ODLNR�SDVODSW\MH�VDYR�NRQWUDKHQWR�GDUER�YHLNORV�SULQFLSXV�LU�PHWRGXV��NXULXRV�VXåLQRMR�Y\NGDQW�3LUNLPR�VXWDUWƳ��LãVN\UXV

DWYHMXV��NDL�ãL�LQIRUPDFLMD�\UD�YLHãD�DUED�WXUL�EǌWL�DWVNOHLVWD�ƳVWDW\Pǐ�QXPDW\WDLV�DWYHMDLV�

������âDO\V�YLHQD�NLWDL�SDWYLUWLQWD��NDG�Y\NG\GDPRV�3LUNLPR�VXWDUWƳ�LU�MRV�SDJULQGX�SULVLLPWXV�ƳVLSDUHLJRMLPXV��ODLNRVL�YLVǐ�(XURSRV�6ąMXQJRV�LU�/LHWXYRV

5HVSXEOLNRV�WHLVơV�DNWǐ�UHLNDODYLPǐ�GơO�DVPHQV�GXRPHQǐ�DSVDXJRV�

������3LUNLPR�VXWDUWLV�VXGDU\WD�GYLHP�YLHQRGą�MXULGLQĊ�JDOLą�WXULQþLDLV�HJ]HPSOLRULDLV��SR�YLHQą�NLHNYLHQDL�âDOLDL�
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8ä6$.29$6 7,(.Ơ-$6
9DOVW\ELQLǐ�PLãNǐ�XUơGLMD��9Ʋ ,7�*DPD��8$%
$GUHVDV��6DYDQRULǐ�SU�������/7�������9LOQLXV��9LOQLDXV $GUHVDV��6��äXNDXVNR�J������/7�������9LOQLXV��9LOQLDXV�DSVNULWLV
.RGDV����������� .RGDV�����������
390�NRGDV��/7����������� 390�NRGDV��/7������������
$��V��1U���/7��������������������/XPLQRU�%DQN�$% $��V��1U���/7������������������������$%�6(%�EDQNDV
7HO����������������� 7HO�����������������
)DNV�� )DNV��
(O��SDãWDV��LQIR#YPX�OW (O��SDãWDV��LQIR#LWJDPD�OW

$WVDNLQJDV�DVPXR�DVPHQ\V� $WVDNLQJDV�DVPXR�DVPHQ\V�

2QXWơ�âDSXFNDLWơ *HGLPLQDV�*XGRQLV��SURMHNWǐ�YDGRYDV�
.RPSLXWHULQLǐ�GDUER�YLHWǐ�DGPLQLVWUDWRUơ WHO���������������������������
0RE������������� HO�S��JHGLPLQDV�JXGRQLV#LWJDPD�OW
RQXWH�VDSXFNDLWH#YPX�OW

8å�3LUNLPR�VXWDUWLHV���MRV�SDNHLWLPǐ�SDVNHOELPą�DWVDNLQJDV�DVPXR�

*LHGUơ�1DYDUGDXVNDLWơ�3LUNLPǐ�VSHFLDOLVWơ�0RE�����������������JLHGUH�QDYDUGDXVNDLWH#YPX�OW

$WVWRYDXMDQWLV�DVPXR� $WVWRYDXMDQWLV�DVPXR�
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�YQW�� �(XU�EH�390�
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+3�(OLWH%RRN�����*���K�
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SDGLGLQWD�
.RPSLXWHULR�SURFHVRULDXV�LãOHLGLPR�Ƴ�ULQNą�GDWD ����������
.RPSLXWHULV�WXUL�EǌWL�VXGHULQWDV�VX�0LFURVRIW�:LQGRZV��QDXMDXVLD 7DLS�7XUL
:LQGRZV�YHUVLMD�XåVDN\PR�SDVNHOELPR�PHWX��RSHUDFLQH�VLVWHPD�LU
ƳWUDXNWDV�Ƴ�:LQGRZV�VHUWLILNXRWǐ�SURGXNWǐ�VąUDãą
.RPSLXWHULV�WXUL�WXUơWL�WR�SDWLHV�JDPLQWRMR�SDUHQJWą�YDOG\PR�LU 7DLS�7XUL
DGPLQLVWUDYLPR�SURJUDPLQĊ�ƳUDQJą��NXUL�URG\Wǐ�NRPSLXWHULR�PRGHOƳ�LU
VHULMRV�QXPHUƳ�LU�OHLVWǐ�SDUVLVLǐVWL�LU�DWQDXMLQWL�NRPSLXWHULR�WYDUN\NOHV
LU�SURJUDPLQĊ�ƳUDQJą�QHQDXGRMDQW�LQWHUQHWR�QDUã\NOơV
7XUL�EǌWL�VXWHLNWD�JDOLP\Eơ�Lã�NRPSLXWHULR�JDPLQWRMR�LQWHUQHWR KWWSV���VXSSRUW�KS�FRP
VYHWDLQơV�SDUVLVLǐVWL�VLǌORPR�NRPSLXWHULR�WYDUN\NOHV�LU�Mǐ�DWQDXMLQLPXV
3URFHVRULDXV�DUFKLWHNWǌUD ���ELWDL
0DWLQLV�HNUDQDV 7DLS�7XUL
(NUDQR�ƳVWULåDLQơ ����
(NUDQR�WDãNǐ�VNDLþLXV �����[�����
%DWHULMRV�GDUER�ODLNDV��SDJDO�0RELOH0DUN�������PHWRGLNą� ���YDODQGǐ��SDJDO�0RELOH0DUN�

�����PHWRGLNą��YDO�
2SHUDW\YLQơV�DWPLQWLHV�WDOSD ���*%��',00��''5��������0+]
0DNVLPDOL�RSHUDW\YLQơV�DWPLQWLHV�WDOSD ���*%
66'�YLGLQLR�GLVNR�WDOSD ����*%�WDOSRV��3&,H�190H�WLSR�
*DUVR�SORNãWơ�LU�YLGLQLV�JDUVLDNDOELV�JDUVR�DWNǌULPXL 7DLS�7XUL
7LQNOR�SORNãWơ YLGLQơ��������������0ESV��873�
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LQWHJUXRWL�Ƴ�NRUSXVą

%HQGUDV�LãRULQLǐ�86%��NXULǐ�YHUVLMD�QH�åHPHVQơ�QHL�����LU�DUED�86% ��YQW��YQW�
&��MXQJþLǐ�VNDLþLXV�Lã�YLVR
9LGLQLV�%OXHWRRWK�ƳUHQJLQ\V 7DLS�7XUL
*DOLP\Eơ�QDXGRWL�LãRULQƳ�'9'�5:�'/�ƳUHQJLQƳ 7DLS�7XUL
,QWHJUXRWD�ILOPDYLPR�NDPHUD 7DLS�7XUL
,QWHJUXRWD�NODYLDWǌUD ,QWHJUXRWD�NODYLDWǌUD�VX�ORW\QLãNRV�

OLHWXYLãNRV�DEơFơOơV�åHQNODLV
,ãRULQơV�VXMXQJLPǐ�VWRWHOơV��GRFNLQJ�VWDWLRQ��SULMXQJLPR�MXQJWLV�WXUL 7DLS�7XUL
XåWLNULQWL�PDLWLQLPR�IXQNFLMą
,QWHJUXRWD�YDOG\PR�SORNãWHOơ��WRXFKSDG� 7DLS�7XUL
,QWHJUXRWD�730�GXRPHQǐ�DSVDXJRV�PLNURVFKHPD��QDXMDXVLD�YHUVLMD 7DLS�7XUL
SULVWDW\PR�PHWX��DUED�O\JLDYHUWơ
.RPSLXWHULR�VYRULV��QHƳVNDLWDQW�ƳNURYơMR� �����NJ�NJ
3DWYDUXPR�VHUWLILNDWDV 3DWYDUXPR�VHUWLILNDWDV
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.RPSLXWHULR�JDPLQWRMDV�WXUL�ƳVLGLHJĊV�,62������������DUED�O\JLDYHUWƳ 7DLS�7XUL
DSOLQNRVDXJRV�YDG\ERV�VWDQGDUWą��SDWHLNWL�WDL�ƳURGDQþLXV�GRNXPHQWXV��
ƲUDQJD�DWLWLQND�(XURSRV�3DUODPHQWR�LU�7DU\ERV�GLUHNW\YRV���������(% 7DLS�7XUL
�'ơO�WDP�WLNUǐ�PHGåLDJǐ�QDXGRMLPR�HOHNWURQLQơMH�ƳUDQJRMH
DSULERMLPR��QXVWDW\WXV�UHLNDODYLPXV��5R+6�
.RPSLXWHULR�NRUSXVDV�WXUL�JDOLP\EĊ�EǌWL�SULUDNLQWDV�.HQVLQJWRQ�WLSR 7DLS�7XUL
DUED�O\JLDYHUþLX�DSVDXJLQLX�O\QX
.RPSLXWHULV�NRPSOHNWXRMDPDV�VX�YLVDLV�NDEHOLDLV��DGDSWHULDLV�LU 7DLS�7XUL
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XåWLNULQDQW�VLVWHPRV�IXQNFLRQDYLPą��SY]���PDLWLQLPR��NLHWRMR�GLVNR
NDEHOLDL�LU�W�W���
9LVD�ƳUDQJD�WXUL�EǌWL�JDP\NOLãNDL�QDXMD�ÄEUDQG�QHZ³�JDP\NOLãNDL 7DLS�7XUL
DWQDXMLQWL�ÄUHQHZ³���ÄUHIXUELVKHG³��ÄUHPDUNHG³�NRPSRQHQWDL
QHOHLVWLQL�
.RPSLXWHULV�SDåHQNOLQWDV�&(�åHQNOX 7DLS�7XUL
.RPSLXWHULV�WXUL�DWLWLNWL�LQIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơPV 7DLS�7XUL
NHOLDPXV�NULWHULMXV��SDWYLUWLQWXV�/LHWXYRV�5HVSXEOLNRV�DSOLQNRV
PLQLVWUR������P��ELUåHOLR����G��ƳVDN\PX�1U��',�����Ä'ơO�SURGXNWǐ�
NXULǐ�YLHãLHVLHPV�SLUNLPDPV�WDLN\WLQL�DSOLQNRV�DSVDXJRV�NULWHULMDL�
VąUDãǐ��DSOLQNRV�DSVDXJRV�NULWHULMǐ�LU�DSOLQNRV�DSVDXJRV�NULWHULMǐ�
NXULXRV�SHUNDQþLRVLRV�RUJDQL]DFLMRV�WXUL�WDLN\WL�SULNGDPRV�SUHNHV�
SDVODXJDV�DU�GDUEXV��WDLN\PR�WYDUNRV�DSUDãR�SDWYLUWLQLPR³�������P�
UXJSMǌþLR����G��ƳVDN\PR�1U��'������UHGDNFLMD��SDWYLUWLQWXV�PLQLPDOLXV
DSOLQNRV�DSVDXJRV�NULWHULMXV��7DLN\PR�WYDUND�DSUDã\WD�,;�VN\ULDXV
Ä,QIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơV��NRPSLXWHULDL��PRQLWRULDL³�����
SXQNWH�
*DUDQWLMD�NRPSLXWHULXL�QH�PDåLDX�QHL���PHWDL��*DUDQWLMD�QHWDLNRPD *DUDQWLMD�NRPSLXWHULXL�����PHWDL�
SURJUDPLQHL�ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR�EDWHULMDL�QH�PDåLDX�NDLS�� *DUDQWLMD�QHWDLNRPD�SURJUDPLQHL
PHWDL��*DUDQWLMD�XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX�SULHGDPV�QH ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR
PDåLDX�QHL���PHWDL��*DUDQWLQLV�UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV EDWHULMDL�����PHWDL��*DUDQWLMD
RUJDQL]DFLMRV�GDUER�YLHWRMH�/LHWXYRV�WHULWRULMRMH��MHL�SHUNDQþLRML XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX
RUJDQL]DFLMD�LU�WLHNơMDV�QHVXVLWDULD�NLWDLS���3DDLãNơMXV��NDG�JDUDQWLQLR SULHGDPV�����PHWDL��*DUDQWLQLV
ODLNRWDUSLR�PHWX�VXJHGXVLRV�SUHNơV�GDUELQJXPR�DWNǌULPR�WUXNPơ�EXV UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV
LOJHVQơ�QHL���GDUER�GLHQRV�QXR�SUDQHãLPR�DSLH�JHGLPą��GDUELQJXPR RUJDQL]DFLMRV�GDUER�YLHWRMH
DWNǌULPR�ODLNRWDUSLX�WLHNơMDV�WXUL�SDNHLVWL�VXJHGXVLą�SUHNĊ�NLWD��QH /LHWXYRV�WHULWRULMRMH��MHL
SUDVWHVQLǐ�SDUDPHWUǐ�SUHNH� SHUNDQþLRML�RUJDQL]DFLMD�LU�WLHNơMDV

QHVXVLWDULD�NLWDLS���3DDLãNơMXV��NDG
JDUDQWLQLR�ODLNRWDUSLR�PHWX
VXJHGXVLRV�SUHNơV�GDUELQJXPR
DWNǌULPR�WUXNPơ�EXV�LOJHVQơ�QHL��
GDUER�GLHQRV�QXR�SUDQHãLPR�DSLH
JHGLPą��GDUELQJXPR�DWNǌULPR
ODLNRWDUSLX�WLHNơMDV�WXUL�SDNHLVWL
VXJHGXVLą�SUHNĊ�NLWD��QH�SUDVWHVQLǐ
SDUDPHWUǐ�SUHNH�

�1%�����.RPSLXWHULXL�WLQNDQWLV�����������:LGH�/&'�PRQLWRULXV +3�3��K�*� ��
�1%�����'HUDQþLRV�NRPSLXWHULXL�EHYLHOơV�NODYLDWǌURV��SLOQD 7DLS ��
ORW\QLãNǐ�UDLGåLǐ�LU�DWVNLUDL�VNDLþLǐ��VX�JUDYLUXRWDLV�OLHWXYLãNRV
DEHFơOơV�åHQNODLV��SDåHQNOLQWD�&(�åHQNOX��LU�SHOơV�NRPSOHNWDV�
MXRGRV�VSDOYRV�
�1%�����'HUDQWLV�NRPSLXWHULXL�QHãLRMDPDV�NUHSã\V 7DLS ��
�1%�����2SHUDFLQơ�VLVWHPD�0LFURVRIW�:LQGRZV�3URIHVVLRQDO�DUED 2SHUDFLQơ�VLVWHPD�0LFURVRIW ��
O\JLDYHUWơ��2(0��QDXMDXVLD�YHUVLMD�XåVDN\PR�SDVNHOELPR�PHWX� :LQGRZV�3URIHVVLRQDO��2(0�

QDXMDXVLD�YHUVLMD�XåVDN\PR
SDVNHOELPR�PHWX�

�1%������'HUDQWL�NRPSLXWHULXL�LãRULQơ�VXMXQJLPǐ�VWRWHOơ '(/7$&2�86%�&�LãRULQơ ��
��GRFNLQJ�VWDWLRQ���SDåHQNOLQWD�&(�åHQNOX�� VXMXQJLPǐ�VWRWHOơ

86%&�+'0,������/$1�MXQJWLV�
��86%�MXQJW\V��NXULǐ�YHUVLMD�����
��VNDLWPHQLQơV�YDL]GR
SHUGDYLPR�MXQJW\V��

�1%������9LGLQLV�LQWHJUXRWDV�6PDUW�&DUG�NRUWHOLǐ�VNDLW\WXYDV 7DLS ��
�6NDLW\WXYDV�SULYDOR�EǌWL�VXGHULQDPDV�VX�/LHWXYRV�5HVSXEOLNRV
YDOVW\EơV�WDUQDXWRMǐ�OXVWLQLDLV�SDå\PơMLPDLV��WDLS�SDW�DVPHQV
WDSDW\EơV�VX�OXVWDLV�NRUWHOơPLV��OXVWDV�6DPVXQJ�6�&&��&�
DWLWLNWLV�,62�������NDUWX�SDWHLNLDPRV�WYDUN\NOơV�SULYDOR�EǌWL
VXGHULQDPRV�VX�&U\SWR7HFK�NRUWHOơV�SURJUDPLQơ�ƳUDQJD�
�1%������,ã�LQVWDOLDFLMRV�YLHWRV�UHPRQWXL�LãVLYHåDQW�VXJHGXVLą 7DLS ��
ƳUDQJą��WLHNơMDV�SULYDOR�LãPRQWXRWL�LU�SDOLNWL�SLUNơMXL�NLHWXRVLXV
GLVNXV��.LHWǐMǐ�GLVNǐ�JHGLPR�DWYHMX�MLH�WXUL�EǌWL�SDNHLVWL�QDXMDLV�
6XJHGĊ�NLHWLHML�GLVNDL�WLHNơMXL�QHJUąåLQDPL�

3UHNLǐ�SULVWDW\PR�YLHWD��9LOQLDXV�J������0LFNǌQDL��9LOQLDXV�UDM���/7������
3UHNơV�DSUDã\PDV� 3UHNơV�NLHNLV 3UHNơV�YQW��NDLQD
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ƳWUDXNWDV�Ƴ�:LQGRZV�VHUWLILNXRWǐ�SURGXNWǐ�VąUDãą
.RPSLXWHULV�WXUL�WXUơWL�WR�SDWLHV�JDPLQWRMR�SDUHQJWą�YDOG\PR�LU 7DLS�7XUL
DGPLQLVWUDYLPR�SURJUDPLQĊ�ƳUDQJą��NXUL�URG\Wǐ�NRPSLXWHULR�PRGHOƳ�LU
VHULMRV�QXPHUƳ�LU�OHLVWǐ�SDUVLVLǐVWL�LU�DWQDXMLQWL�NRPSLXWHULR�WYDUN\NOHV
LU�SURJUDPLQĊ�ƳUDQJą�QHQDXGRMDQW�LQWHUQHWR�QDUã\NOơV
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(NUDQR�WDãNǐ�VNDLþLXV �����[�����
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66'�YLGLQLR�GLVNR�WDOSD ����*%�WDOSRV��3&,H�190H�WLSR�
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%HQGUDV�LãRULQLǐ�86%��NXULǐ�YHUVLMD�QH�åHPHVQơ�QHL�����LU�DUED�86% ��YQW��YQW�
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9LGLQLV�%OXHWRRWK�ƳUHQJLQ\V 7DLS�7XUL
*DOLP\Eơ�QDXGRWL�LãRULQƳ�'9'�5:�'/�ƳUHQJLQƳ 7DLS�7XUL
,QWHJUXRWD�ILOPDYLPR�NDPHUD 7DLS�7XUL
,QWHJUXRWD�NODYLDWǌUD ,QWHJUXRWD�NODYLDWǌUD�VX�ORW\QLãNRV�
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,ãRULQơV�VXMXQJLPǐ�VWRWHOơV��GRFNLQJ�VWDWLRQ��SULMXQJLPR�MXQJWLV�WXUL 7DLS�7XUL
XåWLNULQWL�PDLWLQLPR�IXQNFLMą
,QWHJUXRWD�YDOG\PR�SORNãWHOơ��WRXFKSDG� 7DLS�7XUL
,QWHJUXRWD�730�GXRPHQǐ�DSVDXJRV�PLNURVFKHPD��QDXMDXVLD�YHUVLMD 7DLS�7XUL
SULVWDW\PR�PHWX��DUED�O\JLDYHUWơ
.RPSLXWHULR�VYRULV��QHƳVNDLWDQW�ƳNURYơMR� �����NJ�NJ
3DWYDUXPR�VHUWLILNDWDV 3DWYDUXPR�VHUWLILNDWDV
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.RPSLXWHULR�JDPLQWRMDV�WXUL�ƳVLGLHJĊV�,62������������DUED�O\JLDYHUWƳ 7DLS�7XUL
DSOLQNRVDXJRV�YDG\ERV�VWDQGDUWą��SDWHLNWL�WDL�ƳURGDQþLXV�GRNXPHQWXV��
ƲUDQJD�DWLWLQND�(XURSRV�3DUODPHQWR�LU�7DU\ERV�GLUHNW\YRV���������(% 7DLS�7XUL
�'ơO�WDP�WLNUǐ�PHGåLDJǐ�QDXGRMLPR�HOHNWURQLQơMH�ƳUDQJRMH
DSULERMLPR��QXVWDW\WXV�UHLNDODYLPXV��5R+6�
.RPSLXWHULR�NRUSXVDV�WXUL�JDOLP\EĊ�EǌWL�SULUDNLQWDV�.HQVLQJWRQ�WLSR 7DLS�7XUL
DUED�O\JLDYHUþLX�DSVDXJLQLX�O\QX
.RPSLXWHULV�NRPSOHNWXRMDPDV�VX�YLVDLV�NDEHOLDLV��DGDSWHULDLV�LU 7DLS�7XUL
NLWRPLV�VXGHGDPRVLRPLV�GDOLPLV�EHL�PHGåLDJRPLV��UHLNDOLQJRPLV�YLVǐ
XåVDNRPRV�VLVWHPRV�YLGLQLǐ�LU�SHULIHULQLǐ�ƳUHQJLQLǐ�VXMXQJLPXL�
XåWLNULQDQW�VLVWHPRV�IXQNFLRQDYLPą��SY]���PDLWLQLPR��NLHWRMR�GLVNR
NDEHOLDL�LU�W�W���
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.RPSLXWHULV�SDåHQNOLQWDV�&(�åHQNOX 7DLS�7XUL
.RPSLXWHULV�WXUL�DWLWLNWL�LQIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơPV 7DLS�7XUL
NHOLDPXV�NULWHULMXV��SDWYLUWLQWXV�/LHWXYRV�5HVSXEOLNRV�DSOLQNRV
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6XWDUWLV�QU��&32������� 3XVODSLV��



NXULXRV�SHUNDQþLRVLRV�RUJDQL]DFLMRV�WXUL�WDLN\WL�SULNGDPRV�SUHNHV�
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PHWDL��*DUDQWLMD�XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX�SULHGDPV�QH ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR
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DWNǌULPR�WUXNPơ�EXV�LOJHVQơ�QHL��
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0DNVLPDOL�RSHUDW\YLQơV�DWPLQWLHV�WDOSD ���*%
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:DNH�RQ�/DQ�SDODLN\PDV
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,QWHJUXRWD�ILOPDYLPR�NDPHUD 7DLS�7XUL
,QWHJUXRWD�NODYLDWǌUD ,QWHJUXRWD�NODYLDWǌUD�VX�ORW\QLãNRV�

OLHWXYLãNRV�DEơFơOơV�åHQNODLV
,ãRULQơV�VXMXQJLPǐ�VWRWHOơV��GRFNLQJ�VWDWLRQ��SULMXQJLPR�MXQJWLV�WXUL 7DLS�7XUL
XåWLNULQWL�PDLWLQLPR�IXQNFLMą
,QWHJUXRWD�YDOG\PR�SORNãWHOơ��WRXFKSDG� 7DLS�7XUL
,QWHJUXRWD�730�GXRPHQǐ�DSVDXJRV�PLNURVFKHPD��QDXMDXVLD�YHUVLMD 7DLS�7XUL
SULVWDW\PR�PHWX��DUED�O\JLDYHUWơ
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DSOLQNRVDXJRV�YDG\ERV�VWDQGDUWą��SDWHLNWL�WDL�ƳURGDQþLXV�GRNXPHQWXV��
ƲUDQJD�DWLWLQND�(XURSRV�3DUODPHQWR�LU�7DU\ERV�GLUHNW\YRV���������(% 7DLS�7XUL
�'ơO�WDP�WLNUǐ�PHGåLDJǐ�QDXGRMLPR�HOHNWURQLQơMH�ƳUDQJRMH
DSULERMLPR��QXVWDW\WXV�UHLNDODYLPXV��5R+6�
.RPSLXWHULR�NRUSXVDV�WXUL�JDOLP\EĊ�EǌWL�SULUDNLQWDV�.HQVLQJWRQ�WLSR 7DLS�7XUL
DUED�O\JLDYHUþLX�DSVDXJLQLX�O\QX
.RPSLXWHULV�NRPSOHNWXRMDPDV�VX�YLVDLV�NDEHOLDLV��DGDSWHULDLV�LU 7DLS�7XUL
NLWRPLV�VXGHGDPRVLRPLV�GDOLPLV�EHL�PHGåLDJRPLV��UHLNDOLQJRPLV�YLVǐ
XåVDNRPRV�VLVWHPRV�YLGLQLǐ�LU�SHULIHULQLǐ�ƳUHQJLQLǐ�VXMXQJLPXL�
XåWLNULQDQW�VLVWHPRV�IXQNFLRQDYLPą��SY]���PDLWLQLPR��NLHWRMR�GLVNR
NDEHOLDL�LU�W�W���
9LVD�ƳUDQJD�WXUL�EǌWL�JDP\NOLãNDL�QDXMD�ÄEUDQG�QHZ³�JDP\NOLãNDL 7DLS�7XUL
DWQDXMLQWL�ÄUHQHZ³���ÄUHIXUELVKHG³��ÄUHPDUNHG³�NRPSRQHQWDL
QHOHLVWLQL�
.RPSLXWHULV�SDåHQNOLQWDV�&(�åHQNOX 7DLS�7XUL
.RPSLXWHULV�WXUL�DWLWLNWL�LQIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơPV 7DLS�7XUL
NHOLDPXV�NULWHULMXV��SDWYLUWLQWXV�/LHWXYRV�5HVSXEOLNRV�DSOLQNRV
PLQLVWUR������P��ELUåHOLR����G��ƳVDN\PX�1U��',�����Ä'ơO�SURGXNWǐ�
NXULǐ�YLHãLHVLHPV�SLUNLPDPV�WDLN\WLQL�DSOLQNRV�DSVDXJRV�NULWHULMDL�
VąUDãǐ��DSOLQNRV�DSVDXJRV�NULWHULMǐ�LU�DSOLQNRV�DSVDXJRV�NULWHULMǐ�
NXULXRV�SHUNDQþLRVLRV�RUJDQL]DFLMRV�WXUL�WDLN\WL�SULNGDPRV�SUHNHV�
SDVODXJDV�DU�GDUEXV��WDLN\PR�WYDUNRV�DSUDãR�SDWYLUWLQLPR³�������P�
UXJSMǌþLR����G��ƳVDN\PR�1U��'������UHGDNFLMD��SDWYLUWLQWXV�PLQLPDOLXV
DSOLQNRV�DSVDXJRV�NULWHULMXV��7DLN\PR�WYDUND�DSUDã\WD�,;�VN\ULDXV
Ä,QIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơV��NRPSLXWHULDL��PRQLWRULDL³�����
SXQNWH�
*DUDQWLMD�NRPSLXWHULXL�QH�PDåLDX�QHL���PHWDL��*DUDQWLMD�QHWDLNRPD *DUDQWLMD�NRPSLXWHULXL�����PHWDL�
SURJUDPLQHL�ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR�EDWHULMDL�QH�PDåLDX�NDLS�� *DUDQWLMD�QHWDLNRPD�SURJUDPLQHL
PHWDL��*DUDQWLMD�XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX�SULHGDPV�QH ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR
PDåLDX�QHL���PHWDL��*DUDQWLQLV�UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV EDWHULMDL�����PHWDL��*DUDQWLMD
RUJDQL]DFLMRV�GDUER�YLHWRMH�/LHWXYRV�WHULWRULMRMH��MHL�SHUNDQþLRML XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX
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JDUDQWLQLR�ODLNRWDUSLR�PHWX
VXJHGXVLRV�SUHNơV�GDUELQJXPR
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XåWLNULQDQW�VLVWHPRV�IXQNFLRQDYLPą��SY]���PDLWLQLPR��NLHWRMR�GLVNR
NDEHOLDL�LU�W�W���
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PHWDL��*DUDQWLMD�XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX�SULHGDPV�QH ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR
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SUDVWHVQLǐ�SDUDPHWUǐ�SUHNH� SHUNDQþLRML�RUJDQL]DFLMD�LU�WLHNơMDV

QHVXVLWDULD�NLWDLS���3DDLãNơMXV��NDG
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VXJHGXVLą�SUHNĊ�NLWD��QH�SUDVWHVQLǐ
SDUDPHWUǐ�SUHNH�

�1%�����.RPSLXWHULXL�WLQNDQWLV�����������:LGH�/&'�PRQLWRULXV +3�3��K�*� �
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RUJDQL]DFLMRV�GDUER�YLHWRMH�/LHWXYRV�WHULWRULMRMH��MHL�SHUNDQþLRML XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX
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.RPSLXWHULR�JDPLQWRMDV�WXUL�ƳVLGLHJĊV�,62������������DUED�O\JLDYHUWƳ 7DLS�7XUL
DSOLQNRVDXJRV�YDG\ERV�VWDQGDUWą��SDWHLNWL�WDL�ƳURGDQþLXV�GRNXPHQWXV��
ƲUDQJD�DWLWLQND�(XURSRV�3DUODPHQWR�LU�7DU\ERV�GLUHNW\YRV���������(% 7DLS�7XUL
�'ơO�WDP�WLNUǐ�PHGåLDJǐ�QDXGRMLPR�HOHNWURQLQơMH�ƳUDQJRMH
DSULERMLPR��QXVWDW\WXV�UHLNDODYLPXV��5R+6�
.RPSLXWHULR�NRUSXVDV�WXUL�JDOLP\EĊ�EǌWL�SULUDNLQWDV�.HQVLQJWRQ�WLSR 7DLS�7XUL
DUED�O\JLDYHUþLX�DSVDXJLQLX�O\QX
.RPSLXWHULV�NRPSOHNWXRMDPDV�VX�YLVDLV�NDEHOLDLV��DGDSWHULDLV�LU 7DLS�7XUL
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NXULXRV�SHUNDQþLRVLRV�RUJDQL]DFLMRV�WXUL�WDLN\WL�SULNGDPRV�SUHNHV�
SDVODXJDV�DU�GDUEXV��WDLN\PR�WYDUNRV�DSUDãR�SDWYLUWLQLPR³�������P�
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Ä,QIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơV��NRPSLXWHULDL��PRQLWRULDL³�����
SXQNWH�
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PHWDL��*DUDQWLMD�XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX�SULHGDPV�QH ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR
PDåLDX�QHL���PHWDL��*DUDQWLQLV�UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV EDWHULMDL�����PHWDL��*DUDQWLMD
RUJDQL]DFLMRV�GDUER�YLHWRMH�/LHWXYRV�WHULWRULMRMH��MHL�SHUNDQþLRML XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX
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ODLNRWDUSLR�PHWX�VXJHGXVLRV�SUHNơV�GDUELQJXPR�DWNǌULPR�WUXNPơ�EXV UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV
LOJHVQơ�QHL���GDUER�GLHQRV�QXR�SUDQHãLPR�DSLH�JHGLPą��GDUELQJXPR RUJDQL]DFLMRV�GDUER�YLHWRMH
DWNǌULPR�ODLNRWDUSLX�WLHNơMDV�WXUL�SDNHLVWL�VXJHGXVLą�SUHNĊ�NLWD��QH /LHWXYRV�WHULWRULMRMH��MHL
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SDUDPHWUǐ�SUHNH�

�1%�����.RPSLXWHULXL�WLQNDQWLV�����������:LGH�/&'�PRQLWRULXV +3�3��K�*� �
�1%�����'HUDQþLRV�NRPSLXWHULXL�EHYLHOơV�NODYLDWǌURV��SLOQD 7DLS �
ORW\QLãNǐ�UDLGåLǐ�LU�DWVNLUDL�VNDLþLǐ��VX�JUDYLUXRWDLV�OLHWXYLãNRV
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.RPSLXWHULV�WXUL�WXUơWL�WR�SDWLHV�JDPLQWRMR�SDUHQJWą�YDOG\PR�LU 7DLS�7XUL
DGPLQLVWUDYLPR�SURJUDPLQĊ�ƳUDQJą��NXUL�URG\Wǐ�NRPSLXWHULR�PRGHOƳ�LU
VHULMRV�QXPHUƳ�LU�OHLVWǐ�SDUVLVLǐVWL�LU�DWQDXMLQWL�NRPSLXWHULR�WYDUN\NOHV
LU�SURJUDPLQĊ�ƳUDQJą�QHQDXGRMDQW�LQWHUQHWR�QDUã\NOơV
7XUL�EǌWL�VXWHLNWD�JDOLP\Eơ�Lã�NRPSLXWHULR�JDPLQWRMR�LQWHUQHWR KWWSV���VXSSRUW�KS�FRP
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XåWLNULQWL�PDLWLQLPR�IXQNFLMą
,QWHJUXRWD�YDOG\PR�SORNãWHOơ��WRXFKSDG� 7DLS�7XUL
,QWHJUXRWD�730�GXRPHQǐ�DSVDXJRV�PLNURVFKHPD��QDXMDXVLD�YHUVLMD 7DLS�7XUL
SULVWDW\PR�PHWX��DUED�O\JLDYHUWơ
.RPSLXWHULR�VYRULV��QHƳVNDLWDQW�ƳNURYơMR� �����NJ�NJ
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DSOLQNRVDXJRV�YDG\ERV�VWDQGDUWą��SDWHLNWL�WDL�ƳURGDQþLXV�GRNXPHQWXV��
ƲUDQJD�DWLWLQND�(XURSRV�3DUODPHQWR�LU�7DU\ERV�GLUHNW\YRV���������(% 7DLS�7XUL
�'ơO�WDP�WLNUǐ�PHGåLDJǐ�QDXGRMLPR�HOHNWURQLQơMH�ƳUDQJRMH
DSULERMLPR��QXVWDW\WXV�UHLNDODYLPXV��5R+6�
.RPSLXWHULR�NRUSXVDV�WXUL�JDOLP\EĊ�EǌWL�SULUDNLQWDV�.HQVLQJWRQ�WLSR 7DLS�7XUL
DUED�O\JLDYHUþLX�DSVDXJLQLX�O\QX
.RPSLXWHULV�NRPSOHNWXRMDPDV�VX�YLVDLV�NDEHOLDLV��DGDSWHULDLV�LU 7DLS�7XUL
NLWRPLV�VXGHGDPRVLRPLV�GDOLPLV�EHL�PHGåLDJRPLV��UHLNDOLQJRPLV�YLVǐ
XåVDNRPRV�VLVWHPRV�YLGLQLǐ�LU�SHULIHULQLǐ�ƳUHQJLQLǐ�VXMXQJLPXL�
XåWLNULQDQW�VLVWHPRV�IXQNFLRQDYLPą��SY]���PDLWLQLPR��NLHWRMR�GLVNR
NDEHOLDL�LU�W�W���
9LVD�ƳUDQJD�WXUL�EǌWL�JDP\NOLãNDL�QDXMD�ÄEUDQG�QHZ³�JDP\NOLãNDL 7DLS�7XUL
DWQDXMLQWL�ÄUHQHZ³���ÄUHIXUELVKHG³��ÄUHPDUNHG³�NRPSRQHQWDL
QHOHLVWLQL�
.RPSLXWHULV�SDåHQNOLQWDV�&(�åHQNOX 7DLS�7XUL
.RPSLXWHULV�WXUL�DWLWLNWL�LQIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơPV 7DLS�7XUL
NHOLDPXV�NULWHULMXV��SDWYLUWLQWXV�/LHWXYRV�5HVSXEOLNRV�DSOLQNRV
PLQLVWUR������P��ELUåHOLR����G��ƳVDN\PX�1U��',�����Ä'ơO�SURGXNWǐ�
NXULǐ�YLHãLHVLHPV�SLUNLPDPV�WDLN\WLQL�DSOLQNRV�DSVDXJRV�NULWHULMDL�
VąUDãǐ��DSOLQNRV�DSVDXJRV�NULWHULMǐ�LU�DSOLQNRV�DSVDXJRV�NULWHULMǐ�
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NXULXRV�SHUNDQþLRVLRV�RUJDQL]DFLMRV�WXUL�WDLN\WL�SULNGDPRV�SUHNHV�
SDVODXJDV�DU�GDUEXV��WDLN\PR�WYDUNRV�DSUDãR�SDWYLUWLQLPR³�������P�
UXJSMǌþLR����G��ƳVDN\PR�1U��'������UHGDNFLMD��SDWYLUWLQWXV�PLQLPDOLXV
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*DUDQWLMD�NRPSLXWHULXL�QH�PDåLDX�QHL���PHWDL��*DUDQWLMD�QHWDLNRPD *DUDQWLMD�NRPSLXWHULXL�����PHWDL�
SURJUDPLQHL�ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR�EDWHULMDL�QH�PDåLDX�NDLS�� *DUDQWLMD�QHWDLNRPD�SURJUDPLQHL
PHWDL��*DUDQWLMD�XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX�SULHGDPV�QH ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR
PDåLDX�QHL���PHWDL��*DUDQWLQLV�UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV EDWHULMDL�����PHWDL��*DUDQWLMD
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SUDVWHVQLǐ�SDUDPHWUǐ�SUHNH� SHUNDQþLRML�RUJDQL]DFLMD�LU�WLHNơMDV
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SDUDPHWUǐ�SUHNH�
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&��MXQJþLǐ�VNDLþLXV�Lã�YLVR
9LGLQLV�%OXHWRRWK�ƳUHQJLQ\V 7DLS�7XUL
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.RPSLXWHULR�NRUSXVDV�WXUL�JDOLP\EĊ�EǌWL�SULUDNLQWDV�.HQVLQJWRQ�WLSR 7DLS�7XUL
DUED�O\JLDYHUþLX�DSVDXJLQLX�O\QX
.RPSLXWHULV�NRPSOHNWXRMDPDV�VX�YLVDLV�NDEHOLDLV��DGDSWHULDLV�LU 7DLS�7XUL
NLWRPLV�VXGHGDPRVLRPLV�GDOLPLV�EHL�PHGåLDJRPLV��UHLNDOLQJRPLV�YLVǐ
XåVDNRPRV�VLVWHPRV�YLGLQLǐ�LU�SHULIHULQLǐ�ƳUHQJLQLǐ�VXMXQJLPXL�
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.RPSLXWHULV�WXUL�DWLWLNWL�LQIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơPV 7DLS�7XUL
NHOLDPXV�NULWHULMXV��SDWYLUWLQWXV�/LHWXYRV�5HVSXEOLNRV�DSOLQNRV
PLQLVWUR������P��ELUåHOLR����G��ƳVDN\PX�1U��',�����Ä'ơO�SURGXNWǐ�
NXULǐ�YLHãLHVLHPV�SLUNLPDPV�WDLN\WLQL�DSOLQNRV�DSVDXJRV�NULWHULMDL�
VąUDãǐ��DSOLQNRV�DSVDXJRV�NULWHULMǐ�LU�DSOLQNRV�DSVDXJRV�NULWHULMǐ�
NXULXRV�SHUNDQþLRVLRV�RUJDQL]DFLMRV�WXUL�WDLN\WL�SULNGDPRV�SUHNHV�
SDVODXJDV�DU�GDUEXV��WDLN\PR�WYDUNRV�DSUDãR�SDWYLUWLQLPR³�������P�
UXJSMǌþLR����G��ƳVDN\PR�1U��'������UHGDNFLMD��SDWYLUWLQWXV�PLQLPDOLXV
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Ä,QIRUPDFLQLǐ�WHFKQRORJLMǐ�SULHPRQơV��NRPSLXWHULDL��PRQLWRULDL³�����
SXQNWH�
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SURJUDPLQHL�ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR�EDWHULMDL�QH�PDåLDX�NDLS�� *DUDQWLMD�QHWDLNRPD�SURJUDPLQHL
PHWDL��*DUDQWLMD�XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX�SULHGDPV�QH ƳUDQJDL��*DUDQWLMD�NRPSLXWHULR
PDåLDX�QHL���PHWDL��*DUDQWLQLV�UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV EDWHULMDL�����PHWDL��*DUDQWLMD
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RUJDQL]DFLMD�LU�WLHNơMDV�QHVXVLWDULD�NLWDLS���3DDLãNơMXV��NDG�JDUDQWLQLR SULHGDPV�����PHWDL��*DUDQWLQLV
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ORW\QLãNǐ�UDLGåLǐ�LU�DWVNLUDL�VNDLþLǐ��VX�JUDYLUXRWDLV�OLHWXYLãNRV
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�6NDLW\WXYDV�SULYDOR�EǌWL�VXGHULQDPDV�VX�/LHWXYRV�5HVSXEOLNRV
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:LQGRZV�YHUVLMD�XåVDN\PR�SDVNHOELPR�PHWX��RSHUDFLQH�VLVWHPD�LU
ƳWUDXNWDV�Ƴ�:LQGRZV�VHUWLILNXRWǐ�SURGXNWǐ�VąUDãą
.RPSLXWHULV�WXUL�WXUơWL�WR�SDWLHV�JDPLQWRMR�SDUHQJWą�YDOG\PR�LU 7DLS�7XUL
DGPLQLVWUDYLPR�SURJUDPLQĊ�ƳUDQJą��NXUL�URG\Wǐ�NRPSLXWHULR�PRGHOƳ�LU
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PDåLDX�QHL���PHWDL��*DUDQWLQLV�UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV EDWHULMDL�����PHWDL��*DUDQWLMD
RUJDQL]DFLMRV�GDUER�YLHWRMH�/LHWXYRV�WHULWRULMRMH��MHL�SHUNDQþLRML XåVDNRPLHPV�NDUWX�VX�NRPSLXWHULX
RUJDQL]DFLMD�LU�WLHNơMDV�QHVXVLWDULD�NLWDLS���3DDLãNơMXV��NDG�JDUDQWLQLR SULHGDPV�����PHWDL��*DUDQWLQLV
ODLNRWDUSLR�PHWX�VXJHGXVLRV�SUHNơV�GDUELQJXPR�DWNǌULPR�WUXNPơ�EXV UHPRQWDV�DWOLHNDPDV�SHUNDQþLRVLRV
LOJHVQơ�QHL���GDUER�GLHQRV�QXR�SUDQHãLPR�DSLH�JHGLPą��GDUELQJXPR RUJDQL]DFLMRV�GDUER�YLHWRMH
DWNǌULPR�ODLNRWDUSLX�WLHNơMDV�WXUL�SDNHLVWL�VXJHGXVLą�SUHNĊ�NLWD��QH /LHWXYRV�WHULWRULMRMH��MHL
SUDVWHVQLǐ�SDUDPHWUǐ�SUHNH� SHUNDQþLRML�RUJDQL]DFLMD�LU�WLHNơMDV

QHVXVLWDULD�NLWDLS���3DDLãNơMXV��NDG
JDUDQWLQLR�ODLNRWDUSLR�PHWX
VXJHGXVLRV�SUHNơV�GDUELQJXPR
DWNǌULPR�WUXNPơ�EXV�LOJHVQơ�QHL��
GDUER�GLHQRV�QXR�SUDQHãLPR�DSLH
JHGLPą��GDUELQJXPR�DWNǌULPR
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ODLNRWDUSLX�WLHNơMDV�WXUL�SDNHLVWL
VXJHGXVLą�SUHNĊ�NLWD��QH�SUDVWHVQLǐ
SDUDPHWUǐ�SUHNH�

�1%�����.RPSLXWHULXL�WLQNDQWLV�����������:LGH�/&'�PRQLWRULXV +3�3��K�*� �
�1%�����'HUDQþLRV�NRPSLXWHULXL�EHYLHOơV�NODYLDWǌURV��SLOQD 7DLS �
ORW\QLãNǐ�UDLGåLǐ�LU�DWVNLUDL�VNDLþLǐ��VX�JUDYLUXRWDLV�OLHWXYLãNRV
DEHFơOơV�åHQNODLV��SDåHQNOLQWD�&(�åHQNOX��LU�SHOơV�NRPSOHNWDV�
MXRGRV�VSDOYRV�
�1%�����'HUDQWLV�NRPSLXWHULXL�QHãLRMDPDV�NUHSã\V 7DLS �
�1%�����2SHUDFLQơ�VLVWHPD�0LFURVRIW�:LQGRZV�3URIHVVLRQDO�DUED 2SHUDFLQơ�VLVWHPD�0LFURVRIW �
O\JLDYHUWơ��2(0��QDXMDXVLD�YHUVLMD�XåVDN\PR�SDVNHOELPR�PHWX� :LQGRZV�3URIHVVLRQDO��2(0�

QDXMDXVLD�YHUVLMD�XåVDN\PR
SDVNHOELPR�PHWX�

�1%������'HUDQWL�NRPSLXWHULXL�LãRULQơ�VXMXQJLPǐ�VWRWHOơ '(/7$&2�86%�&�LãRULQơ �
��GRFNLQJ�VWDWLRQ���SDåHQNOLQWD�&(�åHQNOX�� VXMXQJLPǐ�VWRWHOơ

86%&�+'0,������/$1�MXQJWLV�
��86%�MXQJW\V��NXULǐ�YHUVLMD�����
��VNDLWPHQLQơV�YDL]GR
SHUGDYLPR�MXQJW\V��

�1%������9LGLQLV�LQWHJUXRWDV�6PDUW�&DUG�NRUWHOLǐ�VNDLW\WXYDV 7DLS �
�6NDLW\WXYDV�SULYDOR�EǌWL�VXGHULQDPDV�VX�/LHWXYRV�5HVSXEOLNRV
YDOVW\EơV�WDUQDXWRMǐ�OXVWLQLDLV�SDå\PơMLPDLV��WDLS�SDW�DVPHQV
WDSDW\EơV�VX�OXVWDLV�NRUWHOơPLV��OXVWDV�6DPVXQJ�6�&&��&�
DWLWLNWLV�,62�������NDUWX�SDWHLNLDPRV�WYDUN\NOơV�SULYDOR�EǌWL
VXGHULQDPRV�VX�&U\SWR7HFK�NRUWHOơV�SURJUDPLQơ�ƳUDQJD�
�1%������,ã�LQVWDOLDFLMRV�YLHWRV�UHPRQWXL�LãVLYHåDQW�VXJHGXVLą 7DLS �
ƳUDQJą��WLHNơMDV�SULYDOR�LãPRQWXRWL�LU�SDOLNWL�SLUNơMXL�NLHWXRVLXV
GLVNXV��.LHWǐMǐ�GLVNǐ�JHGLPR�DWYHMX�MLH�WXUL�EǌWL�SDNHLVWL�QDXMDLV�
6XJHGĊ�NLHWLHML�GLVNDL�WLHNơMXL�QHJUąåLQDPL�

3UHNLǐ�SULVWDW\PR�YLHWD��9LOQLDXV�J�������8NPHUJơ��/7������
6XPD��(XU�EH�390 ���������

390�VXPD��(XU ��������
6XPD��(XU�VX�390��3LUNLPR�VXWDUWLHV�NDLQD� ���������

8ä6$.29$6 7,(.Ơ-$6
9DOVW\ELQLǐ�PLãNǐ�XUơGLMD��9Ʋ ,7�*DPD��8$%

$WVWRYDXMDQWLV�DVPXR� $WVWRYDXMDQWLV�DVPXR�

9DUGDV��SDYDUGơ��SDUHLJRV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 9DUGDV��SDYDUGơ��SDUHLJRV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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