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���� &LOMHYL�SUHGPHWD

&LOM� NROHJLMD� MH� XSR]QDWL� VWXGHQWH� V� þLPEHQLFLPD� NRML� XWMHþX� QD�PDULWLPQL� DVSHNW� SODQLUDQMD� L� SURMHNWLUDQMD� OXND� L� SORYQLK� SXWRYD�
SRVHEQR� SULOD]QLK� SORYQLK� SXWRYD� X� RJUDQLþHQLP� SORYQLP� SRGUXþMLPD�� 3RVHEDQ� QDJODVDN� GDMH� VH� GHILQLUDQMX� SDUDPHWDUD� OXNH� L�
SORYQLK�SXWRYD�NRML�L]UDYQR�LOL�QHL]UDYQR�XWMHþX�QD�VLJXUQRVW�SUL�PDQHYULUDQMX L�WLMHNRP�ERUDYND�EURGD�QD�PMHVWX�SULYH]D��'HILQLUDMX�
VH�NULWHULML�]D�SURMHNWLUDQMH�VD�VWDQRYLãWD�VLJXUQRVWL�SORYLGEH�L�]DãWLWH�PRUVNRJ�RNROLãD��D�SRVHEDQ�QDJODVDN�GDMH�VH�GHILQLUDQMX�PMHUD�
VLJXUQRVWL� SORYLGEH�� &LOM� NROHJLMD� MH� L� XVYDMDQMH� DQDOLWLþNLK� L� VLPXODFLMVNLK�PHWRGD� GHILQLUDQMD� SURMHNWQLK� SDUDPHWDUD�� .ROHJLM� GDMH�
]QDQVWYHQX�RVQRYX�]D�GHWDOMQLMH�L]XþDYDQMH�RYRJ�SRGUXþMD�

���� 8YMHWL�]D�XSLV�SUHGPHWD

1HPD�SRVHEQLK�XYMHWD�]D�XSLV�SUHGPHWD�

���� 2þHNLYDQL�LVKRGL�XþHQMD�]D�SUHGPHW�

2þHNXMH�VH�GD�VWXGHQWL�QDNRQ�SRORåHQRJ�LVSLWD�PRJX�
��� GHWDOMQR�SR]QDYDWL�L�ELWL�VSRVREDQ�DQDOL]LUDWL�þLPEHQLNH�NRML�XWMHþX�QD�PDULWLPQL�DVSHNW�SODQLUDQMD�L�SURMHNWLUDQMD�OXND�L�

SORYQLK�SXWRYD��SRVHEQR�SULOD]QLK�SORYQLK�SXWRYD�X�RJUDQLþHQLP�SORYQLP�SRGUXþMLPD��
��� ]QDWL�GHILQLUDWL�SDUDPHWUH�OXND�L�SORYQLK�SXWRYD�NRML�L]UDYQR�LOL�QHL]UDYQR�XWMHþX�QD�VLJXUQRVW�SUL�PDQHYULUDQMX�L�WLMHNRP�

ERUDYND�EURGD�QD�PMHVWX�SULYH]D�
��� ]QDWL�SRVWDYLWL�NRUHODFLMX�L]PHÿX�PDQHYDUVNLK�RELOMHåMD�EURGD�L�HOHPHQDWD�SODQLUDQMD�OXND�L�SORYQLK�SXWRYD�
��� SR]QDYDWL�NULWHULMH�]D�SURMHNWLUDQMH�VD�VWDQRYLãWD�VLJXUQRVWL�SORYLGEH�L�]DãWLWH�PRUVNRJ�RNROLãD�
��� ]QDWL�GHILQLUDWL�SRWUHEQH�PMHUH�VLJXUQRVWL�SORYLGEH�SUL�PDQHYULUDQMX�L�WLMHNRP�ERUDYND�EURGD�QD�PMHVWX�SULYH]D�
��� ]QDWL�XSRWUHEOMDYDWL�DQDOLWLþNH�L�VLPXODFLMVNH�PHWRGH�GHILQLUDQMD�SURMHNWQLK�SDUDPHWDUD�
��� XVYRMLWL�]QDQVWYHQX�RVQRYX�]D�GHWDOMQLMH�L]XþDYDQMH�RYRJ�SRGUXþMD�

���� 6DGUåDM�SUHGPHWD

8YRG�X�PDULWLPQR�SURMHNWLUDQMH� OXND� L�SORYQLK�SXWRYD��'HILQLUDQMH�NRUHODFLMH� L]PHÿX�]DKWMHYD�VLJXUQRVWL�SORYLGEH�L�]DãWLWH�PRUVNRJ�
RNROLãD�L�QDþHOD�SURMHNWLUDQMD��'HILQLFLMD�PDULWLPQH�VLJXUQRVWL�EURGD��$QDOL]D�XWMHFDMQLK�þLPEHQLND�X�VXVWDYX�PDQHYULUDQMD�EURGRP��
$QDOL]D� XWMHFDMD� ]HPOMRSLVQRJ� SRORåDMD�� XVWURMD� L� WHKQRORãNLK� RELOMHåMD� OXþNLK� VXVWDYD�� $QDOL]D� RFHDQRJUDIVNLK� L� PHWHRURORãNLK�
RELOMHåMD� OXNH� L� SULOD]QRJ� SRGUXþMD�� $QDOL]D� QDYLJDFLMVNLK� RELOMHåMD� SULOD]QRJ� SRGUXþMD� L� VWUXNWXUH� SRPRUVNRJ� SURPHWD��
2UJDQL]DFLMVNR�WHKQRORãND� SRGUãND� PDQHYULUDQMX� EURGRYD�� .RPSDUDWLYQD� DQDOL]D� XWMHFDMD� YUVWH� �WHKQRORJLMH�� EURGD� L� QDþLQD�
SRVORYDQMD� QD� PDQHYDUVND� RELOMHåMD�� $QDOL]D� XWMHFDMD� WHKQLþNR�WHKQRORãNLK� RELOMHåMD� EURGD� L� WHJOMDþD� QD� PDQHYULUDQMH� EURGRP��
/MXGVNL�IDNWRU�L�DQDOL]D�QMHJRYD�XWMHFDMD�QD�VXVWDY�PDQHYULUDQMD�EURGRP��6LJXUQRVQL�XYMHWL�L�RJUDQLþHQMD�SUL�PDQHYULUDQMX�EURGRP�L�
WLMHNRP� ERUDYND� EURGD� QD� SULVWDQX�� 8NXSQRVW� XWMHFDMD� PDQHYULUDQMD� EURGRP� QD� VLJXUQRVW� L� ]DãWLWX� PRUVNRJ� RNROLãD�� 0HWRGH�
RGUHÿLYDQMD�HOHPHQDWD�OXNH�L�SORYQLK�SXWRYD�NRML�VX�]QDþDMQL�]D�PDULWLPQR�SURMHNWLUDQMH��.RULãWHQMH�DQDOLWLþNLK�L�VLPXODFLMVNLK�PHWRGD�
GHILQLUDQMD�SURMHNWQLK�SDUDPHWDUD��2GUHÿLYDQMH�SRWUHEQH�GXELQH�L�ãLULQH�SORYQRJ�SXWD��8WYUÿLYDQMH�SRWUHEQLK�RELOMHåMD�SORYQRJ�SXWD�
VD� VWDQRYLãWD� VLJXUQRVWL� SORYLGEH�� 0MHUH� ]D� XQDSUHÿHQMH� VWXSQMD� VLJXUQRVWL� QD� SORYQRP� SXWX�� 2GUHÿLYDQMH� NULWHULMD� VLJXUQRVWL� X�
VXVWDYX�PDQHYULUDQMH��2GUHÿLYDQMH�GR]YROMHQH�SULOD]QH�EU]LQH�EURGD��2GDELU� L� GHILQLUDQMH�RELOMHåMD� VXVWDYD�ERNREUDQD��0MHUH�]D�
XQDSUHÿHQMH�VWXSQMD�VLJXUQRVWL�X�VXVWDYX�PDQHYULUDQMD�EURGRP��2GUHÿLYDQMH�RELOMHåMD�SULYH]QH�RSUHPH�REDOH��.ULWHULML�VLJXUQRVWL� L�
XþLQNRYLWRVWL� SUHNUFDMQLK� RSHUDFLMD� WLMHNRP� ERUDYND� EURGD� QD� PMHVWX� SULYH]D�� 0MHUH� ]D� XQDSUHÿHQMH� VWXSQMD� VLJXUQRVWL� WLMHNRP�
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ERUDYND�EURGD�QD�PMHVWX�SULYH]D��8WMHFDM�PMHUD�VLJXUQRVWL�SORYLGEH� L� ]DãWLWH�PRUVNRJ�RNROLãD�QD�HNRQRPVNL�DVSHNW�SURMHNWLUDQMD�
RGQRVQR�L]JUDGQMH�OXND�L�SORYQLK�SXWRYD��2SWLPL]DFLMD�VXVWDYD�PDQHYULUDQMD�EURGRP�L�XWMHFDM�QD�SURMHNWLUDQMH�OXND�L�SORYQLK�SXWRYD�
SRVHEQR�QD�HNRQRPVNL�DVSHNW�L]JUDGQMH�

���� 9UVWH�L]YRÿHQMD�
QDVWDYH�

; SUHGDYDQMD
VHPLQDUL�L�UDGLRQLFH��

; YMHåEH��
REUD]RYDQMH�QD�GDOMLQX
WHUHQVND�QDVWDYD

; VDPRVWDOQL�
]DGDFL��
PXOWLPHGLMD�L�
PUHåD��
ODERUDWRULM

; PHQWRUVNL�UDG
RVWDOR�BBBBBBBBBBBBBBB

���� .RPHQWDUL 6WXGHQW�WLMHNRP�VHPHVWUD�UDGL�QD�SURMHNWX�± VWXGLML�VOXþDMD�X]�PHQWRUVWYR�

���� 2EYH]H�VWXGHQDWD

$NWLYQR�SULVXVWYRYDQMH�QDVWDYL�L�QDMPDQMH�����RGVOXãDQH�QDVWDYH��

,]UDÿHQ�L�SR]LWLYQR�RFLMHQMHQ�SURMHNW�± VWXGLMD�VOXþDMD�WH�SRORåHQ�]DYUãQL�LVSLW�

���� 3UDüHQMH�� UDGD�VWXGHQDWD

3RKDÿDQMH�QDVWDYH ��� $NWLYQRVW�X�QDVWDYL *UDILþNL�SURJUDPL (NVSHULPHQWDOQL�UDG
3LVPHQL�LVSLW 8VPHQL�LVSLW (VHM ,VWUDåLYDQMH
3URMHNW ��� .RQWLQXLUDQD�SURYMHUD�]QDQMD 5HIHUDW 3UDNWLþQL�UDG
3RUWIROLR =DYUãQL�LVSLW ���

���� 2FMHQMLYDQMH�L�YUHGQRYDQMH�UDGD�VWXGHQDWD�WLMHNRP�QDVWDYH�L�QD�]DYUãQRP�LVSLWX

����QD�QDVWDYL�L�����QD�]DYUãQRP�LVSLWX��SUHPD�3UDYLOQLNX�R�VWXGLMLPD�6YHXþLOLãWD�X�5LMHFL�L 3UDYLOQLNX�R�VWXGLUDQMX�QD�3RPRUVNRP�IDNXOWHWX�
X�5LMHFL�

7LMHNRP�VHPHVWUD��3URMHNW�± VWXGLMD�VOXþDMD��3URMHNW�VH�RGQRVL�QD�DQDOLWLþNH�SURUDþXQH�HOHPHQDWD�OXND�L�SORYQLK�SXWRYD�]QDþDMQLK�]D�

PDULWLPQR�SURMHNWLUDQMH�

=DYUãQL�LVSLW�
1D�]DYUãQRP�LVSLWX��XVPHQL�LVSLW��SURYMHUDYD�VH�FMHORYLWRVW�WHRUHWVNRJ�]QDQMD�L]�SRGUXþMD�PDULWLPQRJ�SURMHNWLUDQMD�OXND�L�SORYQLK�SXWRYD�

SRWUHEQR�MH�RVWYDULWL�PLQLPDOQR�����SRWUHEQRJ�WHRUHWVNRJ�]QDQMD�

�����2EYH]QD�OLWHUDWXUD��X�WUHQXWNX�SULMDYH�SULMHGORJD�VWXGLMVNRJ�SURJUDPD�

�� 5��0RKRYLü��0DULWLPQR�SURMHNWLUDQMH�OXND�L�SORYQLK�SXWRYD�± WHRULMVNH�RVQRYH��SUHGDYDQMD�QD�PUHåQLP�VWUDQLFDPD�
3RPRUVNRJ�IDNXOWHWD�X�5LMHFL��3RPRUVNL�IDNXOWHW�6YHXþLOLãWD�X�5LMHFL�������

�����'RSXQVND�OLWHUDWXUD��X�WUHQXWNX�SULMDYH�SULMHGORJD�VWXGLMVNRJ�SURJUDPD�

��� 5�:��5RZH��7KH�6KLSKDQGOHU
V�*XLGH��7KH�1DXWLFDO�,QVWLWXWH��/RQGRQ�������
��� +��+HQVHQ��7XJ�8VH�LQ�3RUW��$�SUDFWLFDO�JXLGH��7KH�1DXWLFDO�,QVWLWXWH��/RQGRQ�������
���0RRULQJ�(TXLSPHQW�*XLGHOLQHV��2LO�&RPSDQLHV�,QWHUQDWLRQDO�0DULQH�)RUXP��:LWKHUE\�DQG�&R��/WG���/RQGRQ�������
��� 6TXDW��,QWHUDFWLRQ��0DQRHXYHULQJ��7KH�1DXWLFDO�,QVWLWXWH��/RQGRQ�������
���*�3��7VLQNHU��0DULQH�6WUXFWXUHV�(QJLQHHULQJ��6SHFLDOL]HG�$SSOLFDWLRQV��&KDSPDQ�	�+DOO��,73�$Q�,QWHUQDWLRQDO�7KRPVRQ�

3XEOLVKLQJ�&RPSDQ\��1HZ�<RUN�������
��� 3��%UXXQ��3RUW�(QJLQHHULQJ��+DUERXU�3ODQQLQJ��%UHDNZDWHUV�DQG�0DULQH�7HUPLQDOV��9ROXPH���L����*XOI�3XEOLVKLQJ�&RPSDQ\��

+RXVWRQ�������3��%UXXQ��0RRULQJ�DQG�)HQGHULQJ�5DWLRQDO�3ULQFLSOHV�LQ�'HVLJQ��7KH�,QWHUQDWLRQDO�+DUERXU�&RQJUHVV��$QWZHUS��
�����

��� +��$JHUVFKRX�L�GU���3ODQQLQJ�DQG�'HVLJQ�RI�3RUWV�DQG�0DULQH�7HUPLQDOV��-RKQ�:LOH\�DQG�6RQV��&KLFKHVWHU�������
��� $SSURDFK�&KDQQHOV��3UHOLPLQDU\�*XLGHOLQHV��)LUVW�UHSRUW�RI�WKH�MRLQW�:RUNLQJ�*URXS�3,$1&�DQG�,$3+��LQ�FRRSHUDWLRQ�ZLWK�

�� 9$å12� 8] VYDNL RG QDþLQD SUDüHQMD UDGD VWXGHQDWD XQLMHWL RGJRYDUDMXüL XGLR X (&76 ERGRYLPD SRMHGLQLK DNWLYQRVWL WDNR GD XNXSQL EURM (&76 ERGRYD RGJRYDUD
ERGRYQRM YULMHGQRVWL SUHGPHWD��3UD]QD�SROMD�XSRWULMHELWL�]D�GRGDWQH�DNWLYQRVWL�
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,03$�DQG�,$/$��6XSSOHPHQW�WR�%XOOHWLQ�1R������3HUPDQHQW�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�1DYLJDWLRQ�&RQJUHVVHV�� 3,$1&��
%UXVVHOV�������

��� 0��&KHUQMDZVNL��0RRULQJ�RI�6XUIDFH�9HVVHOV�WR�3LHUV��0DULQH�7HFKQRORJ\��9RO������1R������������VWU�������
��� ,�:��'DQG�� 3�5��/\RQ��7KH�(OHPHQW�RI�5LVN�LQ�$SSURDFK�&KDQQHO�'HVLJQ��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�0DULWLPH�

7HFKQRORJ\��&KDOOHQJHV�LQ�6DIHW\�DQG�(QYLURQPHQWDO�3URWHFWLRQ��6LQJDSRUH�������
��� ,��3HWNRYLü��3ULND]�QXPHULþNLK�YULMHGQRVWL�NULYXOMD�EU]LQD�L�VSHFLILþQLK�SULWLVDND�YMHWUD�L]QDG�PRUD�QD�ERN�EURGD�X�QRYLP�PMHUQLP�

MHGLQLFDPD��6LPSR]LM�©7HRULMD�L�SUDNVD�EURGRJUDGQMHª��6SOLW��VWU��������± ������
��� 7��7DEDLQ��6WDQGDUG�:LQG�:DYH�6SHFWUXP�IRU�WKH�$GULDWLF�6HD�5HYLVLWHG�������± �������%URGRJUDGQMD������������VWU�������

± ����
��� 8QGHUNHHO�&OHDUDQFH�IRU�/DUJH�6KLSV�LQ�0DULWLPH�)DLUZD\V�ZLWK�+DUG�%RWWRP��5HSRUW�RI�D�:RUNLQJ�*URXS�RI�WKH�3HUPDQHQW�

7HFKQLFDO�&RPPLWWHH�,,��6XSSOHPHQW�WR�%XOOHWLQ�1R������3HUPDQHQW�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�1DYLJDWLRQ�&RQJUHVVHV��
3,$1&��%UXVVHOV�������

��� 5��6ROHP��3UREDELOLW\�0RGHOV�RI�*URXQGLQJ�DQG�&ROOLVLRQ��3URFHHGLQJV�RI�$XWRPDWLRQ�RI�6DIHW\�LQ�6KLSSLQJ�DQG�2IIVKRUH�
3HWUROHXP�2SHUDWLRQV�������

��� 0��0F%ULGH��6DIHW\�DVVHVVPHQW�IRU�VKLSV�PDQRHXYULQJ�LQ�SRUWV��7KH�'RFN�	�+DUERXU�$XWKRULW\��9RO�������1R�����������������
����

����� %URM�SULPMHUDND�REYH]QH�OLWHUDWXUH�X�RGQRVX�QD�EURM�VWXGHQDWD�NRML�WUHQXWQR�SRKDÿDMX�QDVWDYX�QD�SUHGPHWX

1DVORY� %URM�SULPMHUDND %URM�VWXGHQDWD

0DULWLPQR�SURMHNWLUDQMH�OXND�L�SORYQLK�SXWRYD�± WHRULMVNH�RVQRYH��
SUHGDYDQMD�QD�PUHåQLP�VWUDQLFDPD�3RPRUVNRJ�IDNXOWHWD�X�5LMHFL��
3RPRUVNL�IDNXOWHW�6YHXþLOLãWD�X�5LMHFL�������

QHRJUDQLþHQR ��

���� 1DþLQL�SUDüHQMD�NYDOLWHWH�NRML�RVLJXUDYDMX�VWMHFDQMH�L]OD]QLK�]QDQMD��YMHãWLQD�L�NRPSHWHQFLMD

.YDOLWHWD�VWXGLUDQMD�SUDWL�VH�VXNODGQR�,62������VXVWDYX�L�X�VNODGX�V�HXURSVNLP�VWDQGDUGLPD�L�VPMHUQLFDPD�]D�RVLJXUDQMH�NYDOLWHWH�
NRML�VH�SURYRGL�QD�3RPRUVNRP�IDNXOWHWX�X�5LMHFL��-HGQRP�JRGLãQMH�VH�DQDOL]LUDMX�UH]XOWDWL�SUROD]QRVWL�L�GRQRVH�RGJRYDUDMXüH�PMHUH�


