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9QLW�Qt�SURJUDPRYDFt�MD]\N

7DWR� NDSLWROD� REVDKXMH� V\VWHPDWLFNê� SRSLV� YQLW�QtKR� SURJUDPRYDFtKR� MD]\ND� :LQ�

%DVH����

7HQWR�MD]\N�VH�Y\XåtYi�QHMHQ�SUR�SVDQt�SURJUDP$�XORåHQêFK�MDNR�VDPRVWDWQp�REMHN�

W\� Y�DSOLNDFL�� DOH� WDNp� SUR� ]iSLV� S�tND]$�� SRGPtQHN� D� YêUD]$� WYR�tFtFK� VRXþiVW

IRUPXOi�$��PHQX�D�VHVWDY�

&KDUDNWHU�SURJUDPRYDFtKR�MD]\ND

3URJUDPRYDFt� MD]\N�:LQ%DVH���� MH� VWUXNWXURYDQê� SURJUDPRYDFt� MD]\N� YHOPL� SRGREQê

3DVFDOX� +ODYQt� RGOLãQRVWL� RG� 3DVFDOX� VSRþtYDMt� Y�S�LGiQt� QiVWURM$� SUR� NRPXQLNDFL
V�GDWDEi]t�D�SUR�Y\WYi�HQt�XåLYDWHOVNpKR�LQWHUIDFH�SRG�:LQGRZV��D�YH�Y\SXãW�Qt�QHPQRKD
U\V$�� NWHUp�E\�QDãO\� MHQ�PDOp�XSODWQ�Qt� S�L� SURJUDPRYiQt� GDWDEi]RYêFK� DSOLNDFt��.RP�
SOHWQt� S�HKOHG� RGFK\OHN� RG� VWDQGDUGQtKR� 3DVFDOX� QDOH]QHWH� QD� NRQFL� WpWR� NDSLWRO\�
6WDQGDUGQt�SURFHGXU\��IXQNFH�D�PHWRG\��NWHUp�VH�GDMt�]�MD]\ND�YRODW��MVRX�SRSViQ\�SRGOH

VYpKR� ~þHOX� Y�RVWDWQtFK� NDSLWROiFK� WRKRWR� PDQXiOX�� -HMLFK� UHIHUHQþQt� SRSLV� QDMGHWH
Y�HOHNWURQLFNp�QiSRY�G��

9� GDOãtP� WH[WX� EXGHPH� S�HGSRNOiGDW�� åH� þWHQi�� MLå� ]Qi� DOHVSR�� ]iNODG\� SURJUDPRYiQt
Y�Q�NWHUpP�Y\ããtP�VWUXNWXURYDQpP�MD]\FH��MDNR�MVRX�QDS�tNODG�3DVFDO��&��$'$�þL�Q�NWHUê
VWUXNWXURYDQê�%DVLF��7DWR�NDSLWROD�QHQt�XþHEQLFt�SURJUDPRYiQt�

1tåH�XYHGHQi�SUDYLGOD�SODWt�SUR�YQLW�Qt�SURJUDPRYDFt�MD]\N��'R�SURJUDP$�MH�PRåQp�YNOi�
GDW�WDNp�S�tND]\�MD]\ND�64/��SUR�Q�Må�SODWt�SUDYLGOD�SRQ�NXG�RGOLãQi��1HMYê]QDPQ�MãtPL
UR]GtO\� MVRX�Y�SULRULW��RSHUiWRU$��YH� MPpQHFK�W\S$��Y�]iSLVX�GDWD�D�þDVX�� -D]\NX�64/�MH
Y�QRYiQD�VDPRVWDWQi�NDSLWROD�

3UHSURFHVRU�D�GLUHNWLY\

35(352&(625� MH�QiVWURM��NWHUê� ]SUDFRYiYi�SURJUDP�G�tY�� QHå� VH�SURYiGt� MHKR� OH[LNiOQt�
V\QWDNWLFNi� D� VpPDQWLFNi� DQDOê]D�� D� DQDO\]XMH� W]Y�� ',5(.7,9<� YORåHQp� GR� ]GURMRYpKR
SURJUDPX��'LUHNWLY\�XPRå�XMt�S�HNOiGiQt�SRX]H�Y\EUDQêFK�þiVWt�SURJUDPX��GHILQRYiQt�D
UR]YtMHQt�PDNHU�� YNOiGiQt� MHGQRKR� SURJUDPX� GR� GUXKpKR� QHER� VQDGQp� ]D�D]RYiQt� 64/
S�tND]$�GR�SURJUDPX�

3�HVWRåH�SRSLV�SUHSURFHVRUX�ORJLFN\�SDW�t�QD�]DþiWHN�WpWR�NDSLWRO\��SDW�t�MHKR�Y\XåLWt

PH]L�SRNURþLOp�WHFKQLN\��3�L�SUYQtP�þWHQt�O]H�WXWR�VHNFL�EH]�REDY�S�HVNRþLW�

9QLW�Qt�MD]\N
YHUVXV�64/
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=iSLV�GLUHNWLY�Y�SURJUDPX

'LUHNWLY\�VH�]DSLVXMt��MDNR�Y�MD]\FH�&��QD�]YOiãWQt��iGNX�YH�WYDUX�

�MPpQRBGLUHNWLY\�SDUDPHWU\

S�LþHPå�]QDN���PXVt�EêW�QD�]DþiWNX��iGN\���Y�SUYQtP�VORXSFL�

$OWHUQDWLYQ�� O]H� GLUHNWLY\� ]DSLVRYDW� WDNp� ]S$VREHP� SRXåtYDQêP� Y�%RUODQG� 3DVFDOX� D
'HOSKL��D�WR�QD�]DþiWNX�NRPHQWi�H�WDNWR�

^�MPpQRBGLUHNWLY\�SDUDPHWU\�����`

3RNXG�QHMGH�R�GLUHNWLY\�GHILQH�QHER�VTO��SDN�S�tSDGQê�WH[W��QiVOHGXMtFt�]D�GLUHNWLYRX
XYQLW��NRPHQWi�RYêFK�]iYRUHN��VH�LJQRUXMH�

-PpQD�GLUHNWLY�O]H�SViW�YHONêPL�L�PDOêPL�StVPHQ\�

3RGPtQ�Qê�S�HNODG

3RGPtQ�Qê� S�HNODG� ]QDPHQi�� åH� VH� Q�NWHUp� þiVWL� SURJUDPX� X]DY�HQp�PH]L� GLUHNWLYDPL
S�HNOiGDMt� SRX]H� S�L� VSOQ�Qt� XUþLWêFK� SRGPtQHN�� 3RGPtQ�Qê� S�HNODG� VH� Y\XåtYi� WHKG\�
NG\å�MH�SRW�HED�PtW�Y�MHGQRP�]GURMRYpP�SURJUDPX�YtFH�YDULDQW��'LUHNWLY\��tGtFt�SRGPt�
Q�Qê�S�HNODG�Y\WYi�HMt�Y�SURJUDPX�WDNRYpKR�VWUXNWXU\�

�LI�SRGPtQND�
����VHNFH�$����
�HOLI�SRGPtQND�
����VHNFH�%����
�HOVH
����VHNFH�&����
�HQGLI

.DåGi� VHNFH�PH]L� XYHGHQêPL� GLUHNWLYDPL�P$åH� EêW� WYR�HQD� OLERYROQêP� SRþWHP� �iGHN
SURJUDPX��=�W�FKWR�VHNFt�VH�S�HORåt�SRX]H��QHER�QHMYêãH��MHGQD��-H�OL�VSOQ�QD�SRGPtQND��
S�HORåt� VH� VHNFH�$��3RNXG�SRGPtQND�� QHQt� VSOQ�QD� D� MH� VSOQ�QD�SRGPtQND��� S�HORåt� VH
VHNFH�%��-LQDN�VH�S�HORåt�VHNFH�&�

'LUHNWLYD�HOLI�D�QiVOHGXMtFt�VHNFH�%�VH�P$åH�RSDNRYDW�OLERYROQê�SRþHW�NUiW��S�HORåt�VH
VHNFH�QiVOHGXMtFt�]D�SUYQt�VSOQ�QRX�SRGPtQNRX��'LUHNWLY\�HOLI�D�HOVH�D�]D�QLPL�QiVOH�
GXMtFt�VHNFH�%�UHVS��&�VH�QHPXVt�SRXåtW�Y$EHF��1HQt�OL�SRXåLWD�GLUHNWLYD�HOVH��SDN�QHQt�OL
VSOQ�QD� åiGQi�SRGPtQND�� QHS�HORåt� VH� åiGQi� VHNFH��.RQVWUXNFH� SRGPtQ�QpKR� S�HNODGX
O]H�GR�VHEH�OLERYROQ��]DQR�RYDW�EH]�RPH]HQt�KORXEN\�

3RGPtQND�VPt�PtW�MHGHQ�]H�W�t�WYDU$�
x� FHOp�þtVOR���SRGPtQND�MH�VSOQ�QD��SRNXG�Pi�QHQXORYRX�KRGQRWX�
x� �HW�]HF�]QDN$���SRGPtQND�MH�VSOQ�QD��SRNXG�MH�QHSUi]GQê�
x� GYRMLFH�FHOêFK�þtVHO�QHER�GYRMLFH��HW�]F$�VSRMHQD�RSHUiWRUHP� �QHER��!���SRGPtQND

MH�VSOQ�QD��SRNXG�RE��KRGQRW\�MVRX�VL�URYQ\�UHVS��QHURYQ\��3�L�SRURYQiYiQt��HW�]F$
VH�QHS�LKOtåt�N�YHOLNRVWL�StVPHQ�
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9�SRGPtQFH�VH�PRKRX�Y\VN\WRYDW� WDNp� LGHQWLILNiWRU\�PDNHU�GHILQRYDQp�GLUHNWLYRX�GH�
ILQH�

���GHILQH�67$786��'(02�
�GHILQH�67$786��9<92-�

�LI�67$786� ��9<92-�
��,QIRBER[��6WDY�SURJUDPX����9êYRMRYi�YHU]H���
�HOLI�67$786� ��'(02�
��,QIRBER[��6WDY�SURJUDPX����'HPR�YHU]H���
�HOVH
��,QIRBER[��6WDY�SURJUDPX����3URYR]Qt�YHU]H���
�HQGLI

.URP��GLUHNWLY\�LI�O]H�SUR�]DKiMHQt�SRGPtQ�QpKR�S�HNODGX�SRXåtW�WDNp�GLUHNWLY\�
�LIGHI�LGHQW���SRGPtQND�MH�VSOQ�QD��SRNXG�MH�LGHQW�GHILQRYiQ�GLUHNWLYRX�GHILQH�
�LIQGHI�LGHQW���SRGPtQND�MH�VSOQ�QD��SRNXG�LGHQW�QHQt�GHILQRYiQ�GLUHNWLYRX�GHILQH�

3URFHGXUH�9êSRþHW�
EHJLQ
�LIGHI�/$'�1Ë
��,QIRBER[��/DG�Qt����=DþiWHN�SURFHGXU\�9êSRþHW���
�HQGLI
�����

�iGHN� REVDKXMtFt� YROiQt� SURFHGXU\� ,QIRBER[� VH� S�HORåt� SRX]H� WHKG\�� SRNXG� MH� G�tYH
Y�SURJUDPX�XYHGHQD�GLUHNWLYD

�GHILQH�/$'�1Ë

'HILQLFH�PDNHU

3RPRFt�GLUHNWLY\�GHILQH� O]H�GHILQRYDW�PDNUD�� WHG\� VSHFLILNRYDW�� åH� VH�Y�SURJUDPX�Pi
XUþLWê�LGHQWLILNiWRU�QDKUD]RYDW�MLQêPL�V\PERO\��'LUHNWLYD�YH�WYDUX�

�GHILQH�LGHQW�UR]YRMBPDNUD

]S$VREt��åH�RG�WRKRWR�PtVWD�Y�SURJUDPX�VH�YãHFKQ\�YêVN\W\�LGHQWLILNiWRUX� LGHQW�QDKUDGt
UR]YRMHP�PDNUD��5R]YRM�PDNUD�MH�SRVORXSQRVW�OLERYROQêFK�V\PERO$�

'HILQRYDW�O]H�WDNp�PDNUR�V�SDUDPHWU\�YH�WYDUX�

�GHILQH�LGHQW�SDU���SDU���������UR]YRMBPDNUD

9�WRPWR�S�tSDG��VH�PDNUR�YROi�V�SDUDPHWU\�WDNWR�

LGHQW�VS���VS�������

D�NDåGp� WDWRYp�YROiQt� VH�Y�SURJUDPX�QDKUDGt� UR]YRMHP�PDNUD�� Y�Q�På� VH�NDåGê�YêVN\W
SDU�� QDKUDGt� VS��� YêVN\W�SDU�� QDKUDGt� VS�� DWG�� 3�L� YROiQt�PDNUD� MH� QXWQR� XYpVW� VWHMQê
SRþHW�SDUDPHWU$��MDNR�Y�GHILQLFL�PDNUD�

3�tNODG�

LIGHI��LIQGHI

3�tNODG�

0DNUR

V�SDUDPHWU\
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9�PDNUHFK�VH�QHUR]OLãXMH�PH]L�YHONêPL�D�PDOêPL�StVPHQ\��0DNUD�EH]�SDUDPHWU$�VH�SRX�
åtYDMt�]HMPpQD�S�t��t]HQt�SRGPtQ�QpKR�S�HNODGX��3UR�R]QDþRYiQt�NRQVWDQWQtFK�KRGQRW�MH
YKRGQ�Mãt�SRXåtYDW�PtVWR�QLFK�GHNODUDFH�NRQVWDQW��0DNUD�V�SDUDPHWU\�]MHGQRGXãXMt�]iSLV
RSDNXMtFtFK�VH�SURJUDPRYêFK�NRQVWUXNFt�

'HILQLFL�PDNUD� O]H�NG\NROL�]P�QLW� WDN�� åH� VH�SRXåLMH�QRYi�GLUHNWLYD�GHILQH�SUR� VWHMQê
LGHQWLILNiWRU��'HILQLFL�O]H�]UXãLW�SRPRFt�GLUHNWLY\�

�XQGHI�LGHQW

%XGLå�GHILQRYiQR�PDNUR�

�GHILQH�&+<%$�WH[W��EHJLQ�,QIRBER[��&K\ED����WH[W����KDOW�HQG

3RNXG�Y�WH[WX�SURJUDPX�SRXåLMHWH�]iSLV�

LI�L���WKHQ�&+<%$��1HS�tSXVWQi�YVWXSQt�KRGQRWD���

S�HORåt�VH�MDNR�]iSLV�

LI�L���WKHQ�EHJLQ
�,QIRBER[��1DVWDOD�FK\ED����1HS�tSXVWQi�YVWXSQt�KRGQRWD�����KDOW
HQG�

9H�YQLW�QtP�SURJUDPRYDFtP�MD]\FH�MVRX�S�HGGHILQRYiQD�WDWR�PDNUD�

B:,1%$6(���B� �� KRGQRWRX� MH� �HW�]HF� REVDKXMtFt� þtVOR� YHU]H� NOLHQWD� :LQ%DVH����

Y�VRXþDVQp�YHU]L�MH�WR��������9H�G�tY�MãtFK�YHU]tFK�QHQt�PDNUR�SRXåLWHOQp��QHO]H�WHG\�UR]�
OLãRYDW�YHU]H�QLåãt�QHå������9�EXGRXFtFK�YHU]tFK�YãDN�EXGH�PRåQp�SRPRFt�WpWR�GLUHNWLY\
S�HNOiGDW�SURJUDP�SUR�U$]Qp�YHU]H�:LQ%DVH����

B/$1*8$*(B���KRGQRWRX�MH��HW�]HF�]QDN$�REVDKXMtFt�Qi]HY�]YROHQpKR�MD]\ND��MDN�MVWH�VL
]YROLOL���SRNXG�DSOLNDFH�QHQt�YtFHMD]\þQi�QHER�SRNXG�QHQt�]YROHQ�åiGQê�MD]\N��SDN�MH�WR
SUi]GQê��HW�]HF

�LI�B/$1*8$*(B� ��HQJOLVK�
3�HSRþHW1D3DOFH�

�HOLI�B/$1*8$*(B� ��þHãWLQD�
3�HSRþHW1D0HWU\�

�HQGLI

9ORåHQt�SURJUDPX�GR�SURJUDPX

'LUHNWLYD� LQFOXGH� XPRå�XMH�� DE\� VH� QD� XUþLWp� PtVWR� SURJUDPX� YORåLO� WH[W� XORåHQê
Y�GDWDEi]L�Y�VDPRVWDWQpP�REMHNWX��'LUHNWLYD�VH�]DSLVXMH�

�LQFOXGH�MPpQRBSURJUDPX

QHER�]NUiFHQ��

�L�MPpQRBSURJUDPX

3�HGHILQRYiQt�D
]UXãHQt�PDNUD

3�tNODG�

3�HGGHILQRYDQi
PDNUD

3�tNODG�
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1HFK"�SURJUDP�0='<�Pi�KODYQt�þiVW�SRMPHQRYDQRX�0='<��GHNODUDFH�SURP�QQêFK�Pi
Y�þiVWL�'(./B3520�D�GHNODUDFH�SRGSURJUDP$�Y�þiVWL�'(./B32'352*��3DN�GR�KODY�
Qt�þiVWL�QD�PtVWR��NDP�VH�]E\Op�GY��þiVWL�PDMt�S�L�S�HNODGX�YORåLW��QHMVStãH�PH]L�GHNODUDFH
W\S$�D�]DþiWHN�W�OD�SURJUDPX��]DSLãWH�

�LQFOXGH�'(./B3520
�LQFOXGH�'(./B32'352*

QHER

^�,�'(./B3520`
^�,�'(./B32'352*`

9ORåHQt�S�tND]$�64/�GR�SURJUDPX

3UR�YORåHQt�MHGQR�iGNRYpKR�64/�S�tND]X�GR�SURJUDPX�VORXåt�GLUHNWLYD�VTO��=DSLVXMH�VH
WDNWR�

�VTO�S�tND]\�Y�MD]\FH�64/

�VTO�&$//�=UXVLW5HVHUYDFL���OLPLW5H]�

QHER�PtVWR

LI�<HV1RBER[��9DURYiQt��V\HVQR��WKHQ�EHJLQ
���VGHO�� ��'(/(7(�)520�5HJLVWU�:+(5(�FLVOR ��,QW�VWU�FLVDGU��
���LI�64/BH[HFXWH�VGHO��WKHQ�6LJQDOL]H�
���
O]H�SViW

LI�<HV1RBER[��9DURYiQt��V\HVQR��WKHQ�EHJLQ
�VTO�'(/(7(�)520�5HJLVWU�:+(5(�FLVOR ��FLVDGU
6LJQDOL]H�
���

3RNXG� FKFHWH� ]DGDW� S�tND]\� QD� YtFH� �iGNiFK�� SRXåLMWH� GLUHNWLY\� VTOEHJLQ� D� VTOHQG
WDNWR�

�VTOEHJLQ
S�tND]\�64/
������
�VTOHQG

7DNWR�]DGDQp�S�tND]\�64/�VH�SURYHGRX�VWHMQ��� MDNR�NG\E\�E\O\�XYHGHQ\�MDNR�SDUDPHWU
IXQNFH� 64/BH[HFXWH�� =DGiWH�OL� YtFH� S�tND]$� Y�MHGQp� GLUHNWLY��� YãHFKQ\� VH� SURYHGRX
Y�MHGQp�WUDQVDNFL��9êVOHGHN�SURYHGHQt�S�tND]$�O]H�]MLVWLW�]�IXQNFH�6]BHUURU��,QIRUPDFL�R
S�tSDGQp�FK\E��S�L�MHMLFK�SURYiG�Qt�O]H�]REUD]LW�Y�RNQ��SRPRFt�IXQNFH�6LJQDOL]H�

�VTOEHJLQ
�%(*,1�$720,&
���'(&/$5(�L�,17�

3�tNODG�

-HGQR�iGNRYp
S�tND]\

3�tNODG�

9tFH�iGNRYp
S�tND]\

3�tNODG�
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���6(7�L� ���
���:+,/(�L�� ����'2
����,16(57�,172�7DE���FLVOR��9$/8(6��L��
����6(7�L� �L�����
���(1'�:+,/(�
�(1'
�VTOHQG

6\QWDNWLFNp�Y\EDUYRYiQt�WH[WX�Y�GLUHNWLY��VTO�D�PH]L�GLUHNWLYDPL�VTOEHJLQ�D�VTOHQG
UHVSHNWXMH�NOtþRYi�VORYD�MD]\ND�64/�

/H[LNiOQt�V\PERO\�MD]\ND

1D�QHMQLåãt�V\QWDNWLFNp�~URYQL�MD]\ND�MVRX�W]Y��/(;,.È/1Ë�(/(0(17<��-VRX�Y\WYR�HQ\�]H
]QDN$�� 6\PERO\� O]H� UR]G�OLW� GR� VHGPL� GUXK$�� QD� ./Ëý29È� 6/29$�� ,'(17,),.È725<�
ýË6/$��=1$.29e�.2167$17<���(7�=&(�=1$.#��63(&,È/1Ë�6<0%2/<�D�2''�/29$ý(�

.OtþRYi�VORYD

./Ëý29È�6/29$�MVRX�V\PERO\�V�S�HGHP�GDQêP�Yê]QDPHP��NWHUê�QHP$åH�EêW�Y�SURJUDPX
QLMDN�]P�Q�Q��.OtþRYêPL�VORY\�MVRX�QDS���%(*,1��&$6(��7<3(�DSRG��.OtþRYi�VORYD�O]H
SViW� MDN�PDOêPL� WDN� L� YHONêPL� StVPHQ\� UHVS�� RED� GUXK\� StVPHQ� NRPELQRYDW�� 9HOLNRVW

StVPHQ�QHPi�QD�Yê]QDP�YOLY��(GLWRU��Y�Q�På�VH�SURJUDP\�Stãt��NOtþRYi�VORYD�UR]SR]Qi�D
]YêUD]Qt�MH�PRG�H�

3UR�MD]\N�64/�H[LVWXMH�RGOLãQi�PQRåLQD�NOtþRYêFK�VORY�

&HONRYê�VH]QDP�Y\KUD]HQêFK�VORY�MH�UR]ViKê�±�QDOH]QHWH�KR�Y�HOHNWURQLFNp�QiSRY�G��

,GHQWLILNiWRU\

,'(17,),.È725<� VH� WYR�t� ]�StVPHQ�� þtVOLF� D� ]QDNX� B� �SRGWUåtWNR��� S�LþHPå�PXVt� ]DþtQDW
StVPHQHP�� ,GHQWLILNiWRU\� VH� PXVt� OLãLW� RG� NOtþRYêFK� VORY�� ,GHQWLILNiWRU\� MVRX� QDS�tNODG�
$/)$�� ,�� &HQDB]ERåt�� 1RYi&HQD�� 2''�/(1ËB���� 9�LGHQWLILNiWRUHFK� VH� QHUR]OLãXMH
PH]L�YHONêPL�D�PDOêPL�StVPHQ\�

0LPR�WR�O]H�WYR�LW�LGHQWLILNiWRU\�]�OLERYROQêFK�MLQêFK�]QDN$�NURP��REUiFHQpKR�DSRVWURIX
D�SViW�MH�SDN�Y�SURJUDPX�X]DY�HQp�PH]L�GYRMLFt�REUiFHQêFK�DSRVWURI$��7HQWR�GUXK�LGHQWL�
ILNiWRU$� VH� S�L� E�åQpP�SURJUDPRYiQt�S�tOLã� QHSRXåtYi�� VORXåt� ]HMPpQD�N�RGND]RYiQt�QD
MPpQD�WDEXOHN��GRWD]$�D�VORXSF$��V�QLPLå�SURJUDP�SUDFXMH�D�Y�QLFKå�VH�VP�Mt�Y\VN\WRYDW
OLERYROQp� ]QDN\�� ,GHQWLILNiWRU\� MVRX� WHG\� L� ]iSLV\��µ6H]QDP� ]DP�VWQDQF$µ�� µ3OD�
W\�!������µ��µ���MPpQRµ�DSRG�

9�LGHQWLILNiWRUHFK�VH�EHUH�Y�~YDKX�SRX]H�SUYQtFK����]QDN$��3URWR�GYD�LGHQWLILNiWRU\��NWH�
Up�VH�VKRGXMt�Y�SUYQtFK����]QDFtFK��EXGRX�SRYDåRYiQ\�]D�VWHMQp�

,GHQWLILNiWRU\

V�FL]tPL�]QDN\

3R]RU��
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3�HGGHILQRYDQp� LGHQWLILNiWRU\�� NWHUp� R]QDþXMt� VWDQGDUGQt� REMHNW\� �SURFHGXU\�� IXQNFH�
NRQVWDQW\�� P$åHWH� Y�SURJUDPX� GHILQRYDW� Y�MLQpP� Yê]QDPX�� 7tP� DOH� ]DVWtQtWH� Yê]QDP
S$YRGQt��3RNXG�QDS�tNODG�GHILQXMHWH�SURP�QQRX�'D\��QHEXGHWH�PRFL�Y�UR]VDKX�MHMt�SODW�
QRVWL�YRODW� VWDQGDUGQt� IXQNFL�'D\�� 3�HGGHILQRYDQp� LGHQWLILNiWRU\� MVRX�Y�HGLWRUX�EDUHYQ�
RGOLãHQ\�

=iSLV�þtVHO

&(/È� ýË6/$� VH� ]DSLVXMt� MDNR� SRVORXSQRVWL� þtVOLF�� S�LþHPå� S�HG� ]iSRUQêPL� þtVO\� VH� StãH
]QDN� �� �PLQXV���&HOi� þtVOD�PXVt� OHåHW� Y�UR]VDKX� ������������ Då�������������9ãHFKQD
FHOi�þtVOD�MVRX�KRGQRWDPL�W\SX�,QWHJHU�

'R�W\SX�6KRUW�SDW�t�SRX]H�FHOi�þtVOD�]�UR]VDKX��������Då�������

5(È/1È�ýË6/$�PRKRX�REVDKRYDW�NURP��FHOp�þiVWL�WDNp�GHVHWLQQRX�þiVW�]D�GHVHWLQQRX�WHþ�
NRX� �QLNROL� þiUNRX��� QHER� GHVtWNRYê� H[SRQHQW�� S�tSDGQ�� RERMt�� 3�HG� GHVtWNRYêP
H[SRQHQWHP�VH�XYHGH�StVPHQR�(�D�S�tSDGQ��L�]QDPpQNR���UHVS�����6SUiYQ��]DSVDQi�UHiOQi
þtVOD�MVRX�WHG\�QDS���������������������������������(�������H���5HiOQi�þtVOD�MVRX�KRGQRWDPL
W\SX�5HDO�

ýtVOD� Y\MDG�XMtFt� 3(1�ä1Ë� 2%126<� þLOL� KRGQRW\� W\SX�0RQH\� ]DSLVXMHPH� VH� ]QDNHP� �
PH]L�FHORX�D�GHVHWLQQRX�þiVWt��WHG\�QDS��������QHER���������.RPSLOiWRU�SDN�H[SOLFLWQ�
SR]Qi��åH�VH�MHGQi�R�KRGQRWX�W\SX�0RQH\�D�QLNROL�W\SX�,QWHJHU�QHER�5HDO�

=iSLV�GDWD�D�þDVX

'DWXP�VH�Y�SURJUDPX�]DSLVXMH�YH�IRUPiWX�

�GHQ�P�VtF�URN��QHER��GHQ�P�VtF�

6SUiYQ��]DSVDQp�GDWXP�MH�WHG\�QDS�������������QHER���������3RNXG�MH�URN�Y\QHFKiQ�
SDN�VH�PtQt�E�åQê�URN��=iSLV�URNX�VH�QHVPt�]NUDFRYDW��URN����QHQt�WRWpå�FR�������&HOê
]iSLV�PXVt�EêW�QD�MHGQp��iGFH��XYQLW��]iSLVX�VH�QHVP�Mt�Y\VN\WQRXW�åiGQp�PH]HU\�

ý$6�� WHG\�NRQVWDQWD�W\SX�7LPH��VH�]DSLVXMH�VWHMQ�� MDNR�S�L�YNOiGiQt�KRGQRW�GR�GDWDEi]H
SURVW�HGQLFWYtP�IRUPXOi�H��ýDV�VH�WHG\�]DSLVXMH�YH�IRUPiWX�

KRGLQ\�PLQXW\�VHNXQG\�WLVtFLQ\BVHNXQG\��QHER

KRGLQ\�PLQXW\�VHNXQG\����QHER����KRGLQ\�PLQXW\

6SUiYQêP� ]iSLVHP� þDVX� MH� QDS���������������� QHER���������� QHER��������� &HOê
]iSLV�PXVt�EêW�QD�MHGQp��iGFH��XYQLW��]iSLVX�VH�QHVP�Mt�Y\VN\WQRXW�åiGQp�PH]HU\�

3R]RU�QD� ]iP�QX�SURP�QQp� W\SX�7LPH� VH� S�tOLã� ~VSRUQ�� ]DSVDQêP�SRGPtQ�QêP�YêUD�
]HP��=iSLV�MDNR�

Q�� �Q!�"Q
�����

3�HGGHILQRYDQp
LGHQWLILNiWRU\

&HOi�þtVOD

5HiOQi�þtVOD

3HQt]H

=iSLV�GDWD

=iSLV�þDVX
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NRPSLOiWRU� SRFKRSt� MDNR� QiVREHQt� þtVHOQp� SURP�QQp� V�SURP�QQRX� W\SX�7LPH� D� RKOiVt

FK\EX��$E\�WHQWR�SRGPtQ�Qê�YêUD]�E\O�VSUiYQ��Y\KRGQRFHQ��PXVtWH�]D�GYRMWHþNX�YORåLW
PH]HUX�

7,0(67$03�VH�]DSLVXMH�VWHMQ��MDNR�S�L�YNOiGiQt�KRGQRW�GR�GDWDEi]H�SURVW�HGQLFWYtP�IRU�
PXOi�H��=DSLVXMH�VH�YH�IRUPiWX�

GHQ�P�VtF�URN�KRGLQ\�PLQXW\�VHNXQG\�QHER
GHQ�P�VtF�URN�KRGLQ\�PLQXW\

=iSLVHP�WLPHVWDPSX�MH�WHG\�QDS����������������������QHER�����������������

=QDNRYp�NRQVWDQW\�D��HW�]FH�]QDN$

-HGQRWOLYp�=1$.<��OLWHUiO\�W\SX�&KDU��VH�Y�WH[WX�SURJUDPX�]DSLVXMt�Y�DSRVWURIHFK�

=QDN�$�]DStãHWH�MDNR��
$
�

=QDN�
��DSRVWURI��]DStãHWH�MDNR���DSRVWURI\�]D�VHERX��



�

�(7�=&(� =1$.#� �OLWHUiO\� W\SX�6WULQJ�� VH� Y�SURJUDPX� ]DSLVXMt� Y�DSRVWURIHFK� QHER� XYR�

]RYNiFK�� 8YQLW�� �HW�]FH� VP�Mt� EêW� OLERYROQp� ]QDN\�� 3RNXG� PDMt� EêW� DSRVWURI� QHER
XYR]RYND� REVDåHQ\� Y��HW�]FL�� PXVt� VH� QDSVDW� ]GYRMHQ��� 3RNXG� �HW�]HF� ]QDN$� REVDKXMH
MHGLQê�]QDN��SDN�PXVt�EêW�RPH]HQ�XYR]RYNDPL��DE\�VH�GDO�RGOLãLW�RG�]QDNRYpKR�OLWHUiOX�

�7R�MH��HW�]HF�


5HDGHU

V�'LJHVW


�$�

��

'R��HW�]FH�]QDN$�O]H�]DSLVRYDW�]QDN\�WDNp�SRPRFt�MHMLFK�$6&,,�NyGX��3RW�HEXMHWH�OL�PH]L
]QDN\� 
!!
� D� 
��
� Y��HW�]FL� ]DSVDW� ]QDN\� V�NyG\� ��� D� ���� �GHNDGLFN\��� QDStãHWH� �HW�]HF
WDNWR�


!!
�������
��


7DNWR� P$åHWH� YORåLW� OLERYROQê� SRþHW� VSHFLiOQtFK� ]QDN$� QD� OLERYROQp� PtVWR� �HW�]FH
V�YêMLPNRX� MHKR� ]DþiWNX�� 1D� ]DþiWNX� �HW�]FH�PXVt� EêW� DSRVWURI� QHER� XYR]RYND�� SURWR�
FKFHWH�OL�]DþtW�VSHFLiOQtP�]QDNHP��S�HG�D�WH�PX�SUi]GQê��HW�]HF�QDS���WDNWR�



���
7HQWR��HW�]HF�]DþtQi�]QDNHP��MHKRå�NyG�MH���


-HGQR�]�PRåQêFK�Y\XåLWt�MH�UR]G�OHQt��HW�]FH�Y�,QIRBER[X�GR�YtFH��iGN$�

,QIRBER[�

�
SUYQt��iGHN
���
GUXKê��iGHN
��

QHER

VWU�� �GDWH�VWU�WRGD\�����

����WLPH�VWU�1RZ�����
,QIRBER[�
'DWXP�D�þDV
��VWU��

7LPHVWDPS

3�tNODG�

3�tNODG\�

$6&,,�NyG\
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3RNXG�VH��HW�]HF�QHYHMGH�QD�MHGQX��iGNX��MH�PRåQR�KR�QD�NRQFL�WpWR��iGN\�XNRQþLW�DSR�
VWURIHP� QHER� XYR]RYNRX� D� QD� ]DþiWNX� GDOãt� �iGN\� DSRVWURIHP� QHER� XYR]RYNRX
SRNUDþRYDW��3�HNODGDþ�RE��WDNRYp�þiVWL��HW�]FH�VSRMt�


7HQWR��HW�]HF�]GH�


QHNRQþt��QêEUå�SRNUDþXMH�


3�L� VSRMRYiQt� RERX� þiVWt� �HW�]F$� S�HNODGDþ�PH]L� Q��QHYNOiGi�PH]HUX�� WDNåH� MH� W�HED� ML
XYpVW�QD�NRQFL�SUYQtKR��HW�]FH�QHER�QD�]DþiWNX�GUXKpKR�

=HMPpQD�S�L�Y\WYi�HQt�64/�S�tND]$�REVDKXMtFtFK��HW�]FH�P$åH�GRMtW�N�KURPDG�Qt�XYR]R�
YHN��DSRVWURI$���QDS���S�L�D]HQt

NRG�� �$$�����
SRGP�� ��VHOHFW�
�IURP�.1,+<�ZKHUH�.2' ����NRG������

GR�SURP�QQp�SRGP�S�L�DGt�KRGQRWX

�VHOHFW�
�IURP�.1,+<�ZKHUH�NRG �$$����

%LQiUQt�NRQVWDQW\

.RQVWDQWQt�KRGQRWD�W\SX�%LQDU\�VH�]DSLVXMH�Y�KH[DGHFLPiOQt�QRWDFL�Y�DSRVWURIHFK�S�HG�
FKi]HQêFK�]QDNHP�;��WHG\�YH�WYDUX�

;�KH[DGHFLPiOQt�]iSLV�

3�tNODG��;���$��)�&��MH�]iSLV�ELQiUQt�KRGQRW\�GpON\���EDMW\�

6SHFLiOQt�V\PERO\

6SHFLiOQtPL�V\PERO\�MVRX�MHGQRWOLYp�]QDN\�D�W\WR�GYRMLFH�]QDN$�

� �� � �! ! ## ��
� � � ��

0LPR�WR�H[LVWXMt�GYRM]QDN\��NWHUp�O]H�SRXåtW�MDNR�HNYLYDOHQW\�Q�NWHUêFK�VSHFLiOQtFK�V\P�
ERO$� QHER� NOtþRYêFK� VORY�� =GH� XYHGHPH�� NWHUp� WR� MVRX�� D� YtFH� VH� R� QLFK� QHEXGHPH
]PL�RYDW�

7\WR�HNYLYDOHQW\�PDMt�]D�FtO�XVQDGQLW�åLYRW�SURJUDPiWRU$P�]Y\NOêP�QD�MD]\N�&�

� MH�HNYLYDOHQWQt �!
  MH�HNYLYDOHQWQt  
__ MH�HNYLYDOHQWQt 25
		 MH�HNYLYDOHQWQt $1'
� MH�HNYLYDOHQWQt 127
�
 MH�HNYLYDOHQWQt ^

� MH�HNYLYDOHQWQt `

'DOãt�HNYLYDOHQW\�Y\åDGXMH�MD]\N�64/�

6SRMHQt��iGHN
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�� MH�HNYLYDOHQWQt ! 
�! MH�HNYLYDOHQWQt � 

2GG�ORYDþH

-HGLQêP�Yê]QDPHP�RGG�ORYDþ$� MH� WR��åH�RG�VHEH�RGG�OXMt�RVWDWQt� V\PERO\��2GG�ORYDþL
MVRX�PH]HU\��KUDQLFH��iGHN�D�NRPHQWi�H�

.RPHQWi�H�]DþtQDMt�]QDNHP�^�QHER��
�D�NRQþt�]QDNHP�`�QHER�
���8YQLW��NRPHQWi�H
VP�Mt�EêW�OLERYROQp�]QDN\�NURP��]QDNX�`��.RPHQWi��VPt�WDNp�]DþtQDW�GYRM]QDNHP����D
SDN�NRQþt�QD�NRQFL��iGN\�

0H]L�NWHUpNROLY�GYD�V\PERO\�Y�SURJUDPX�O]H�YORåLW�OLERYROQê�SRþHW�OLERYROQêFK�RG�

G�ORYDþ$�� 'RYQLW�� V\PERO$� VH� QHVP�Mt� YNOiGDW� åiGQp� RGG�ORYDþH�� 1HMPpQ�� MHGQtP
RGG�ORYDþHP�MH�QXWQR�QDY]iMHP�RGG�OLW�LGHQWLILNiWRU\�D�þtVOD��SRNXG�VSROX�VRXVHGt�

.RQVWDQW\�D�MHMLFK�GHNODUDFH

6WDQGDUGQt�NRQVWDQW\

6ORXSHF�Y�]i]QDPX�]�WDEXON\�P$åH�PtW�KRGQRWX�18//��NWHUi�VH�YH�IRUPXOi�tFK�D�VHVWD�
YiFK� Y\SLVXMH� MDNR� SUi]GQê� �HW�]HF�� 3URWR� SUR� R]QDþHQt� WpWR� KRGQRW\� MH� YH� YQLW�QtP
SURJUDPRYDFtP�MD]\FH�SUR�NDåGê�W\S�]YOiãWQt�NRQVWDQWD�

121(&+$5 121(%22/($1 121(6+257

121(,17(*(5 121(5($/ 121(7,0(

121('$7( 121(7,0(67$03 121(375

121(021(<

3UR� W\S\� 6WULQJ�� &VVWULQJ� D� &VLVWULQJ� ��HW�]FH� ]QDN$�� MH� KRGQRWD� 18//� WRWRåQi
V�SUi]GQêP��HW�]FHP��D�SURWR�ML�O]H�]DSVDW��]QiPêP�]S$VREHP��MDNR�GYD�DSRVWURI\�QHER
GYRMH�XYR]RYN\�]D�VHERX�EH]�PH]HU\�

-H�OL�WHG\�QDS���55�VORXSHF�W\SX�5HDO��O]H�XYQLW��S�tND]X�:,7+�]S�tVWXS�XMtFtKR�YKRGQê
]i]QDP�SViW�

,)�UU 121(5($/�7+(1����

=YOiãWQRVWt�YQLW�QtKR�SURJUDPRYDFtKR�MD]\ND�MH��åH�NRQVWDQW\�)$/6(�D�758(�VH�VP�Mt�SViW
WDNp�MDNR�1(�D�$12�

�DGD�NRQVWDQW�VSHFLILFNêFK�SUR�SUiFL�V�GDWDEi]t�MH�SRSViQD�Y�(QF\NORSHGLL�IXQNFt�

'HNODUDFH�NRQVWDQW

'HNODUDFH�NRQVWDQW�]DþtQDMt�YåG\�NOtþRYêP�VORYHP�&2167�

.RPHQWi�H

3UDYLGOR�

.RQVWDQW\

R]QDþXMtFt
KRGQRWX�18//

3�tNODG
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'HNODUDFH�PDMt�WHQWR�REHFQê�WYDU�

LGHQWLILNiWRUBNRQVWDQW\� �NRQVWDQWQtBKRGQRWD�

.RQVWDQWQtBKRGQRWRX�VPt�EêW�þtVOR��FHOp��UHiOQp��SHQ�åQt�þiVWND��GDWXP��þDV��QHER�]QDN�

.RQVWDQW\�W\SX�FHOp�þtVOR�O]H�QDS�tNODG�SRXåtW�SUR�R]QDþRYiQt�]SUiY��NWHUp�SURJUDPX�S�H�
GiYDMt�IRUPXOi�H�D�PHQX�

&2167
���äiGRVWBVNRQþLW� ������
���0LQLPiOQtBP]GD� �������
���2GG�ORYDFtB]QDN� �
�
�
���.RQHFBVWDUpBGDQ�� ������������
���3L� �����������

-D]\N�QHXPRå�XMH�GHILQRYDW�NRQVWDQW\�W\S$�6WULQJ��&66WULQJ�DQL�&6,6WULQJ��0tVWR

QLFK�O]H�SRXåtW�PDNUD�

7\S\�D�MHMLFK�GHNODUDFH

-HGQRGXFKp�W\S\

0QRåLQD�MHGQRGXFKêFK�W\S$�MD]\ND�RGSRYtGi�W\S$P�SRXåLWHOQêP�Y�WDEXOFH�

7\S 3R]QiPN\

6KRUW &HORþtVHOQê�W\S�V�UR]VDKHP�KRGQRW�±������Då��������+RGQRWD
]DEtUi���EDMW\�

,QWHJHU &HORþtVHOQê�W\S�V�UR]VDKHP�KRGQRW�±�����������Då
������������+RGQRWD�]DEtUi���EDMW\�

0RQH\ 7\S�0RQH\�Pi�KRGQRW\�VH�GY�PD�GHVHWLQQêPL�PtVW\��-HKR
UR]VDK�KRGQRW�MH�RG�����
�����GR����
������+RGQRWD�]DEtUi��
EDMW$�

5HDO 7\S�5HDO�]DKUQXMH�UHiOQi�þtVOD�Y�UR]VDKX�DEVROXWQtFK�KRGQRW
S�LEOLåQ�����
�������Då����
��������NODGQi�L�]iSRUQi��3�HVQRVW
YêSRþW$�MH�������GHVHWLQQêFK�PtVW��+RGQRWD�]DEtUi���EDMW$
SDP�WL�

&KDU +RGQRWDPL�W\SX�&KDU�MVRX�]QDN\��+RGQRWD�W\SX�&KDU�]DEtUi��
EDMW�

%RROHDQ 7\S�%RROHDQ�Pi�SRX]H�GY��KRGQRW\��D�WR�7UXH�D�)DOVH
�QHSRþtWiPH�OL�³QHGHILQRYDQRX´�KRGQRWX�121(%22/($1��
+RGQRWD�]DEtUi�MHGHQ�EDMW�

'DWH +RGQRWRX�W\SX�'DWH�MH�GDWXP��7DWR�KRGQRWD�]DEtUi���EDMW\�
'DWXP�PXVt�EêW�SR�]DþiWNX�QDãHKR�OHWRSRþWX�

3�tNODG�
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7LPH +RGQRWRX�W\SX�7LPH�MH�þDV��7DWR�KRGQRWD�]DEtUi���EDMW\��ýDV�VH
P��t�V�S�HVQRVWt�QD�WLVtFLQ\�VHNXQG\�

7LPHVWDPS +RGQRWRX�W\SX�7LPHVWDPS�MH�GDWXP�D�þDV��7DWR�KRGQRWD�]DEtUi
��EDMW\��ýDV�XGiYi�V�S�HVQRVWt�QD�VHNXQG\�

WUHFQXP 7\S�WUHFQXP�VORXåt�SUR�DEVROXWQt�þtVOD�]i]QDP$�D�MH�WRWRåQê
V�W\SHP�,QWHJHU

WREMQXP 7\S�WREMQXP�VORXåt�SUR�XORåHQt�þtVOD�REMHNWX�D�MH�WRWRåQê�V�W\SHP
6KRUW

WFDWHJ 7\S�WFDWHJ�VORXåt�SUR�XORåHQt�NDWHJRULH�REMHNWX�D�MH�WRWRåQê
V�W\SHP�6KRUW

ZLQGRZBLG 7\S�ZLQGRZBLG�VH�SRXåtYi�SUR�W]Y��KDQGOH�RNHQ�D�MH�WRWRåQê
V�W\SHP�6KRUW�YH�:LQGRZV�����UHVS��V�W\SHP�,QWHJHU�YH�:LQ���

6�XND]DWHOL�]�GDWDEi]H�O]H�SUDFRYDW�SURVW�HGQLFWYtP�W\SX�,QWHJHU��QHER"�XND]DWHOH�VH�DX�
WRPDWLFN\� NRQYHUWXMt� QD� FHOi� þtVOD� D� QDRSDN�� ýtVHOQi� KRGQRWD� XND]DWHOH� VH� URYQi
DEVROXWQtPX�þtVOX�]i]QDPX��QD�Q�Må�XND]DWHO�XND]XMH�

6WUXNWXURYDQp�W\S\

6WUXNWXURYDQêPL�W\S\�SURP�QQêFK�YH�:LQ%DVH����MVRX��(7�=(&�=1$.#��W\S�32/(��W\S

=È=1$0�D�W\S�628%25�

7\S\��HW�]HF�]QDN$

3UR��(7�=&(�=1$.#�MVRX�N�GLVSR]LFL���W\S\��6WULQJ��&66WULQJ�D�&6,6WULQJ���+RGQRWDPL

W�FKWR� W\S$� MVRX� �HW�]FH� ]QDN$� Då� GR� XUþLWp� GpON\�� 3RSLV\� W\SX� �HW�]HF� ]QDN$� Y\SDGDMt
WDNWR�

6WULQJ>GpOND@
&66WULQJ>GpOND@
&6,6WULQJ>GpOND@

�HW�]FH�W�FKWR�W�t�W\S$�VH�QHOLãt�VYêPL�KRGQRWDPL��DOH�SRX]H�WtP��MDN�VH�PH]L�VHERX�SRURYQi�
YDMt�

1HMGHOãt��HW�]HF��NWHUê�VH�Gi�]DSVDW�GR�SURP�QQp�WDNRYpKR�W\SX��Pi�GpONX�VWHMQRX�MDNR�GpOND
XYHGHQi�Y�KUDQDWêFK�]iYRUNiFK��.DåGê��HW�]HF�Pi�QD�VYpP�NRQFL�RPH]RYDFt�]QDN�V�KRGQRWRX
���3UR�WHQWR�]QDN�VH�S�L�GHNODUDFL��HW�]FH�UH]HUYXMH�PtVWR�DXWRPDWLFN\��3RNXG�EXGHWH��HW�]HF
LQGH[RYDW�D�SUDFRYDW�V�MHKR�MHGQRWOLYêPL�]QDN\��LQGH[�SUYQtKR�]QDNX�MH����3RVOHGQt�LQGH[

MH�R���Y�Wãt�QHå�]DGDQi�GpOND��DOH�GR�]QDNX�V�WtPWR�LQGH[HP�QHQt�GRYROHQR�]DSVDW�QLF�ML�
QpKR�QHå�RPH]RYDFt�]QDN��WHG\�KRGQRWX�&KU����

2GOLãQRVWL

MHGQRWOLYêFK�W\S$
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7\S�SROH

=H�VORåHN�OLERYROQpKR�W\SX��NURP��W\SX�)LOH��O]H�Y\WYR�LW�W\S�32/(�SRSLVHP�

$55$<�>GROQtBPH]����KRUQtBPH]@�2)�W\SBVORåHN�

NGH�GROQt�PH]�D�KRUQt�PH]�MVRX�FHOi�þtVOD�D�GROQt�PH]�QHQt�Y�Wãt�QHå�KRUQt�PH]�

9tFHUR]P�UQi�SROH�O]H�GHNODURYDW�WDN��åH�Y\WYR�tWH�SROH�SROt��QDS���

$55$<�>GROQtBPH]�����KRUQtBPH]�@�2)
��������$55$<�>GROQtBPH]�����KRUQtBPH]�@�2)�W\SBVORåHN�

7\S� SROH�� MHKRå� GROQt� PH]t� MH� �� D� MHKRå� VORåN\� MVRX� W\SX�&KDU�� MH� NRPSDWLELOQt� V�W\SHP
6WULQJ�� 3DPDWXMWH�YãDN�QD� WR�� åH�S�L� GHNODUDFL� SROH� VH�QD� MHKR�NRQHF� DXWRPDWLFN\�QHS�LGi
]QDN�SUR�RPH]RYDþ��HW�]FH��3URWR�FKFHWH�OL�V�SROHP����]QDN$�SUDFRYDW�VWHMQ��MDNR�V��HW�]FHP
GHNODURYDQêP�MDNR�6WULQJ>��@��PXVtWH�MHM�GHNODURYDW�MDNR�$55$<>�����@�2)�&KDU�

3RNXG�FKFHWH�V�SROHP�]QDN$�SUDFRYDW�MDNR�V�FHONHP��WHG\�QDS��� MHM�FHOê�Y\SVDW�QD�REUD�
]RYNX�� ]DSVDW� GR� GDWDEi]H� QHER� S�HGORåLW� MDNR� SDUDPHWU� NWHUpNROL� SURFHGX�H�� SDN� ]D
SRVOHGQtP�SODWQêP�]QDNHP��HW�]FH�PXVt�EêW�]QDN�V�NyGHP����7XWR�YODVWQRVW�PDMt��HW�]FH
S�HþWHQp�]�GDWDEi]H�UHVS��]�IRUPXOi�H�D�MH�QXWQR�ML�]DFKRYDW�RSHUDFHPL��NWHUp�EXGHWH�QDG
SROHP�UHVS���HW�]FHP�]QDN$�SURYiG�W�

�HW�]FH�YH�:LQ%DVH����MVRX�REGRERX��Då�QD�LQGH[DFL�RG�����HW�]F$�]YDQêFK�3&KDU�LPSOH�
PHQWRYDQêFK�Y�PRGXOX�6WULQJV�Y�%RUODQG�3DVFDOX�QHER�'HOSKL��QLNROL�NODVLFNêFK��HW�]F$
SRXåtYDQêFK�RG�QHMVWDUãtFK�YHU]t�7XUER�3DVFDOX��9�QXOWp�VORåFH��HW�]FH�QHQt�XORåHQD�GpOND�
1XOWi�VORåND��HW�]FH�YH�:LQ%DVH����QHH[LVWXMH�

7\S�]i]QDP

7\S�=È=1$0�O]H�GHILQRYDW�SRSLVHP

5(&25'�VNXSLQD�����VNXSLQD�(1'�

�NGH�VNXSLQD�Pi�WXWR�VWUXNWXUX

LGHQWLILNiWRU��������LGHQWLILNiWRU���W\S�

9�W\SHFK�]i]QDP��NWHUp�VORXåt�N�SRSLVX�VWUXNWXU\�SURP�QQpKR�NXU]RUX��O]H�VNXSLQX�]DSVDW
WDNp�Y�MHGQRP�]�WYDUX�

LGHQWLILNiWRU��������LGHQWLILNiWRU���08/7,�W\S�
LGHQWLILNiWRU��������LGHQWLILNiWRU���)/(;,%/(�
LGHQWLILNiWRU��������LGHQWLILNiWRU���08/7,�)/(;,%/(�

6ORYR� )/(;,%/(� R]QDþXMH� �NWHUêNROL�� W\S� SURP�QQp� YHOLNRVWL�� VORYR� 08/7,� R]QDþXMH
PXOWLDWULEXW�� 7DNWR� GHNODURYDQp� VORåN\� VH� Y]WDKXMt� YêOXþQ�� N�GDWDEi]RYêP� VORXSF$P� D
VORXåt� N�SRSViQt� VWUXNWXU\� GDWDEi]RYpKR� ]i]QDPX� SURP�QQpKR� NXU]RUX�� 'HNODUXMHWH�OL
SURP�QQRX�W\SX�]i]QDP��SDN�V�MHMtPL�VORåNDPL��Y�MHMLFKå�SRSLVX�MH�VORYR�)/(;,%/(�QHER
08/7,��QHO]H�SUDFRYDW�

6ORåN\�W\SX�&KDU

3R]RU��
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7<3(�UHF� �5(&25'
�������GDWXP���'DWH�
�������REV���$55$<>�����@�2)�%RROHDQ�
�������NGR���$55$<>�����@�2)�6WULQJ>��@�
�������FR���$55$<>�����@�2)�6WULQJ>��@�
�����(1'�

7\S�VRXERU

3UR�SUiFL�V�WH[WRYêPL�VRXERU\�XORåHQêPL�PLPR�GDWDEi]L�SRG�VSUiYRX�RSHUDþQtKR�V\VWpPX
VORXåt�W\S�628%25��7HQWR�W\S�MH�SRX]H�MHGLQê�D�R]QDþXMH�VH�NOtþRYêP�VORYHP�),/(��-LQp
QHå�WH[WRYp�VRXERU\�QHMVRX�LPSOHPHQWRYiQ\��3UR�PDQLSXODFL�VH�VRXERU\�VORXåt�SURFHGXU\
D�IXQNFH�5HVHW��5HZULWH��&ORVH��6HHN��(RI��)LOHOHQJWK��5HDG��:ULWH�D�:ULWHOQ�

)XQNFH��NWHUi�]NRQWUROXMH�H[LVWHQFL�VRXERUX
IXQFWLRQ�,V7KHUH�ILO���VWULQJ>��@����ERROHDQ�
^





































`
YDU
��I���ILOH�
EHJLQ
��,V7KHUH�� �IDOVH�
��LI�5HVHW�I�ILO��WKHQ�EHJLQ
����&ORVH�I��
����,V7KHUH�� �WUXH�
��HQG��
HQG�

3RW�HEXMHWH�OL�SUDFRYDW� V�MLQêPL�QHå� WH[WRYêPL�VRXERU\��GHNODUXMH�D�SRXåtYHMWH�YH�VYpP
SURJUDPX�VRXERURYp�IXQNFH�]�:LQGRZV�$3,��QDS���&UHDWH)LOH��5HDG)LOH��:ULWH�
)LOH��&ORVH+DQGOH�DWG�

7\S�XND]DWHO

7\S�8.$=$7(/�VH�GHILQXMH�SRSLVHP

A�W\S

NGH�W\S�MH�WHQ�W\S��QD�Q�Må�XND]DWHO�XND]XMH�

7\S� XND]DWHO� VH� SRXåtYi� N�SUiFL� V�G\QDPLFN\� DORNRYDQêPL� SURP�QQêPL�� 1HPi� åiGQê
Y]WDK�N�GDWDEi]RYêP�VRXSF$P�W\SX�XND]DWHO�D�QHQt�V�QLPL�NRPSDWLELOQt�

3�tNODG�

3�tNODG�

3R]QiPND�
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1HVSHFLILNRYDQê�W\S

9H�:LQ%DVH���� H[LVWXMH� ]YOiãWQt�S�HGGHILQRYDQê� W]Y��1(63(&,),.29$1é� W\S� R]QDþHQê
LGHQWLILNiWRUHP�8QW\SHG��6ORXåt�N�RSHUDFtP�V�REMHNW\��MHMLFKå�W\S�QHQt�S�L�S�HNODGX�SUR�
JUDPX�]QiP�

'HNODUXMHWH�OL� SURP�QQRX� QHVSHFLILNRYDQpKR� W\SX� ��tNiPH� ML� WDNp�EH]W\SRYi� SURP�Q�

Qi��� SDN� P$åH� QDEêYDW� KRGQRW� YãHFK� QHVWUXNWXURYDQêFK� W\S$� D� W\S$� �HW�]HF� ]QDN$�
%H]W\SRYi�SURP�QQi�MH�QDS�tNODG�SDUDPHWUHP�IXQNFH�&BPD[��NWHUi�KOHGi�Y�GDWDEi]RYêFK
]i]QDPHFK�PD[LPiOQt�KRGQRWX�VORXSFH�D�YUDFt�ML��DQLå�E\�Y�SURJUDPX�PXVHO�EêW�]QiP�MHMt
W\S�

WDEOH
��=DP�VWQDQ�
YDU
��X���XQW\SHG�
��VWU���VWULQJ>���@�
��UHF���WUHFQXP�
EHJLQ

���]MLãW�Qt�PD[LPiOQtKR�SODWX
��LI�QRW�&B0D[�=DP�VWQDQ�
3/$7
�

�X��WKHQ
��EHJLQ
���]MLãW�Qt�þtVOD�]i]QDPX�V�PD[��SODWHP
����UHF�� �/RRNBXS�=DP�VWQDQ�
3/$7
�X��
����LI�UHF�!����WKHQ�EHJLQ
������VWU�� �=DP�VWQDQ>UHF@�MPpQR�����=DP�VWQDQ>UHF@�S�tMPHQt�
������VWU�� ��1HMY\ããt�SODW�Pi���VWU�
������,QIRBER[����VWU��
����HQG�
��HQG�
HQG�

'HNODUDFH�W\S$

9êãH�XYHGHQp�W\S\�QHQt�QXWQR�GHNODURYDW��'HNODUDFH�YODVWQtFK�W\S$�]DþtQi�NOtþRYêP�VOR�
YHP�7<3(�D�SRNUDþXMH�GHNODUDFHPL�YH�WYDUX�

LGHQWLILNiWRUBW\SX� �SRSLVBW\SX�

ýDVWp�SRXåLWt�MH�QDS���S�L�GHNODURYiQt�SURP�QQêFK�W\SRYêFK�NXU]RU$�

'HNODUDFH�W\SRYpKR�NXU]RUX

W\SH
��FW\S� �UHFRUG
����DXWRU[���FVLVWULQJ>��@�
����GHQ���GDWH�
����BRG�BGR���WLPH�

3�tNODG�

3�tNODG�
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����SRSLV���FVLVWULQJ>��@�
����YHUHMQH���ERROHDQ�
��HQG�
YDU
��]DSLVFXU���FXUVRU�FW\S�

3URP�QQp�D�MHMLFK�GHNODUDFH

'HNODUDFH�SURP�QQêFK�]DþtQDMt�NOtþRYêP�VORYHP�9$5�D�PDMt�WHQWR�WYDU�

�LGHQWLILNiWRU��������LGHQWLILNiWRU���W\S�

3�tNODG�GHNODUDFt�SURP�QQêFK�

YDU
��L��M��P���LQWHJHU�
��U���UHDO�
��MPpQR���DUUD\�>�����@�RI�FKDU�
��VRXERU���ILOH�
��XQW���XQW\SHG�

3URP�QQi�W\SX�NXU]RU

6SHFLiOQtP� S�tSDGHP� MH� GHNODUDFH� SURP�QQp� W\SX� .85=25� QHEROL� W]Y�� 3520�11e+2

.85=258�� 3URP�QQi� W\SX� NXU]RU� VORXåt� N�SUiFL� V�GDWDEi]RYêPL� ]i]QDP\�� NWHUp� EXGRX
Y\EUiQ\�]S$VREHP�VSHFLILNRYDQêP�Då�S�L�E�KX�SURJUDPX��3RXåLWt�SURP�QQpKR�NXU]RUX�MH
GHWDLOQ��SRSViQR�Y�þiVWL�3�tVWXS�N�]i]QDP$P�Y�GDWDEi]L�

'HNODUDFH�SURP�QQpKR�NXU]RUX�Pi�WYDU�EX��

9$5�LGHQWLILNiWRU���&85625�

�QHER

9$5�LGHQWLILNiWRU���&85625�SRSLVBW\SXB]i]QDP�

3�L�SRXåLWt�SUYQtKR�WYDUX�GHNODUXMHWH�%(=7<329é�.85=25��R�Q�På�S�L�S�HNODGX�MHãW��QHQt
]QiPR�� MDNp� VORXSFH� EXGRX� Y�MHKR� ]i]QDPHFK�� 7\S\� VORXSF$� VH� Y\KRGQRFXMt� D� W\SRYp
NRQYHU]H� SURYiG�Mt� Då� S�L� E�KX�SURJUDPX��%�K� MH�SURWR� SRQ�NXG�SRPDOHMãt�� DOH� SRXåLWt
NXU]RUX�MH�PD[LPiOQ��IOH[LELOQt��9�GUXKpP�S�tSDG��GHILQXMWH�.85=25�7<329é�

3RSLV�W\SX�]i]QDP�Y�GHNODUDFL�SURP�QQpKR�NXU]RUX

8YHGHWH�OL�Y�GHNODUDFL�SURP�QQp�W\SX�NXU]RU�SRSLVBW\SXB]i]QDP��SDN�WtP�VG�OtWH�S�HNOD�
GDþL�� MDNp� VORXSFH� EXGH� REVDKRYDW� RGSRY��� QD� GRWD]� ]S�tVWXSQ�Qi� WtPWR� NXU]RUHP�
:LQ%DVH����S�HGSRNOiGi��åH�WDWR�LQIRUPDFH�VH�]DNOiGi�QD�SUDYG��D�QLMDN�ML�QHRY��XMH�

3�tNODG�
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8YHGHQê� W\S�]i]QDP�PXVt�REVDKRYDW� VWHMQê�SRþHW� VORåHN� MDNR�GRWD]��NWHUê�SRORåtWH�S�L
RWHYtUiQt� WRKRWR� NXU]RUX�� D� W\S\� VORåHN� VL�PXVt� SR� �DG�� RGSRYtGDW�� 3RNXG� MH� Q�NWHUêP
W\SHP�6WULQJ�� &66WULQJ��&6,6WULQJ� QHER�%LQDU\�� SDN� L� MHKR� GpOND� VH�PXVt� VKRGRYDW

Y�GHILQLFL�WDEXON\��]�Qtå�VORXSHF�SRFKi]t��D�Y�W\SX�]i]QDP�

3RNXG� VH� Y�GRWD]X� Y\VN\WXMH� WDNp� VORXSHF� V�KRGQRWRX� SURP�QQp� YHOLNRVWL�� SDN
Y�S�tVOXãHMtFtP�W\SX�]i]QDPX�XYHGHWH�PtVWR�Q�M�W\S�)/(;,%/(��3�HG�W\SHP�R]QDþXMtFtP
PXOWLDWULEXW�XYHGHWH�VORYR�08/7,�

8Y�GRPWH�VL��åH�W�PLWR�SUDYLGO\�MH�RPH]HQR�SRXåLWt�SURP�QQpKR�NXU]RUX��7tP��åH�N�MHKR
GHNODUDFL� S�LSRMtWH� W\S�� SRGVWDWQ�� ]~åtWH�PQRåLQX�GRWD]$�� MHMLFKå�RGSRY���P$åH� NXU]RU
QpVW��3RNXG�Y�þiVWL�6(/(&7�SRORåHQpKR�GRWD]X�XYHGHWH�VORXSFH�MLQêFK�W\S$�QHER�Y�MLQpP
SRþWX��QHå� VSHFLILNXMH� W\S� ]i]QDP��REGUåtWH�QHVP\VOQp�YêVOHGN\�� D�P$åH�GRMtW� L� N�SiGX
DSOLNDFH�

7\S�]i]QDP�XYHGHQê�Y�GHNODUDFL�NXU]RUX�XUþXMH� MPpQD��NWHUêPL�EXGHWH�Y�SURJUDPX�RG�
ND]RYDW� QD� VORXSFH� ]i]QDP$� Y�RGSRY�GL� �YL]� GiOH��� 7DWR� MPpQD� S�HNU\Mt� MPpQD� ]DGDQi
Y�NODX]XOL�6(/(&7�Y�GRWD]X�

3URP�QQi�W\SX�IRUPXOi�

3URP�QQi�W\SX�IRUPXOi��VH�GHNODUXMH�

9$5�LGHQWLILNiWRUBIRUPXOi�H���)250�MPpQRBQiYUKXBIRUPXOi�H�

-HMt�Y\XåLWt�MH�SRSViQR�Y�NDSLWROH�R�SURJUDPRYiQt�XåLYDWHOVNpKR�UR]KUDQt�DSOLNDFH�

'\QDPLFN\�DORNRYDQp�SURP�QQp

'HNODUXMHWH�OL�SURP�QQRX�W\SX�XND]DWHO��SDN�P$åHWH�SRPRFt�IXQNFH�1HZ�G\QDPLFN\�DOR�
NRYDW�SURP�QQRX�GRPpQRYpKR�W\SX��7DNRYRX�SURP�QQRX�O]H�SR]G�ML�GHDORNRYDW�IXQNFt
'LVSRVH��'\QDPLFN\�DORNRYDQp�SURP�QQp�QH]DQLNQRX�SR�VNRQþHQt�SURJUDPX��QêEUå�Då
S�L�]DY�HQt�SURMHNWX�
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'HNODUDFH�WDEXOHN�D�SHYQêFK�NXU]RU$

'HNODUDFH�WDEXON\

'HNODUDFH� WDEXOHN� VH� VNOiGi�]�NOtþRYpKR�VORYD�7$%/(�� MHGQRKR�QHER�YtFH� LGHQWLILNiWRU$
WDEXOHN�RGG�OHQêFK�þiUNDPL��D�MH�XNRQþHQD�VW�HGQtNHP��,GHQWLILNiWRU�NDåGp�WDEXON\�PXVt
E\W�WRWRåQê�VH�MPpQHP��SRG�QtPå�MH�WDEXOND�GHILQRYiQD�Y�GDWDEi]L�

7$%/(�3HUVRQDO��3UiFH��µ0]GRYp�OLVW\µ�

'HNODURYDW�MH�QXWQR�W\�WDEXON\��MHMLFKå�LGHQWLILNiWRU\�KRGOiWH�Y�SURJUDPX�SRXåtYDW��1HQt
W�HED�GHNODURYDW�WDEXON\��MHMLFKå�MPpQD�VH�Y\VN\WQRX�SRX]H�Y��HW�]FtFK��QDS���Y�S�tND]HFK
6(/(&7�S�L�RWHYtUiQt�SURP�QQêFK�NXU]RU$�

'HNODUDFH�SHYQpKR�NXU]RUX

3HYQê�NXU]RU� MH�QiVWURMHP��NWHUê�XPRå�XMH�SURJUDPX�PDQLSXORYDW� V�REVDKHP�RGSRY�GL
QD�GRWD]�XORåHQê�Y�GDWDEi]L��3RPRFt�SHYQpKR�NXU]RUX�SURJUDP�SRORåt�WHQWR�GRWD]�D�SRWp
SUDFXMH�V�RGSRY�Gt�QD�Q�M�VWHMQêP�]S$VREHP�MDNR�V�WDEXONRX�

'HNODUDFH� SHYQêFK� NXU]RU$� VH� VNOiGi� ]�NOtþRYpKR� VORYD� &85625�� ]�MHGQRKR� QHER� YtFH
LGHQWLILNiWRU$�NXU]RU$�RGG�OHQêFK�þiUNDPL��D�MH�XNRQþHQD�VW�HGQtNHP��.DåGê�LGHQWLILNi�
WRU�NXU]RUX�PXVt�EêW�WRWRåQê�VH�MPpQHP��SRG�QLPå�MH�GRWD]�XORåHQ�Y�GDWDEi]L�

�&85625�'$FKRGFL��0DWBGRYRO��µ3ODW�!������µ�

'HNODUDFH�SURFHGXU\�D�IXQNFH

'HNODUDFH�SURFHGXU\�Pi�WYDU�

352&('85(�LGHQWLILNiWRU��VNXSLQDBSDU�����VNXSLQDBSDU���EORN�

'HNODUDFH�IXQNFH�Pi�WYDU�

)81&7,21�LGHQWLILNiWRU��VNXSLQDBSDU�����VNXSLQDBSDU����W\S�
EORN�

ýiVW�GHNODUDFH�SURFHGXU\�UHVS��IXQNFH�XYHGHQD�S�HG�EORNHP�VH�QD]êYi�+/$9,ý.$�SURFH�
GXU\�UHVS��IXQNFH�

=iYRUN\� D� SDUDPHWU\� Y�QLFK� GHNODURYDQp�PRKRX� EêW� ]�KODYLþN\� Y\SXãW�Q\� �� SDN� MGH� R
SURFHGXUX�UHVS��R�IXQNFL�EH]�SDUDPHWU$�

3�tNODG�

3�tNODG�
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IXQNFH�5DQG��NWHUi�YUDFt�SVHXGRQiKRGQi�þtVOD�PH]L���D���

)81&7,21�5DQG���5HDO�
&2167
����F�� �������
����F�� �������
����F�� �������
%(*,1
����6HHG�� ��F���F�
VHHG���02'�F��
����5DQG�� �6HHG�F��
(1'�

.RQVWUXNFH�VNXSLQDBSDU�GHNODUXMH�VNXSLQX�SDUDPHWU$�VWHMQpKR�W\SX�D�Y\SDGi�WDNWR�

�LGHQWLILNiWRU�������LGHQWLILNiWRU���W\S�

QHER

9$5�LGHQWLILNiWRU�������LGHQWLILNiWRU���W\S�

9� SUYQtP� S�tSDG�� MVRX� SDUDPHWU\� S�HGiYiQ\� KRGQRWRX�� Y�GUXKpP� S�tSDG�� VH� S�HGiYDMt
RGND]HP��S�HGiYi�VH�WHG\�DGUHVD�KRGQRW\�SDUDPHWUX�

3�HGiYiWH�OL� UHIHUHQFt� SDUDPHWU� W\SX� �HW�]HF�� SDN�P$åHWH� XYpVW� MDNR� W\S� ]NUiFHQê� ]iSLV
675,1*�EH]�XGiQt�GpON\��)XQNFH�SDN�EXGH�DNFHSWRYDW�MDNR�VNXWHþQê�SDUDPHWU��HW�]FRYRX
SURP�QQRX�OLERYROQp�GpON\��3URJUDPiWRU�SDN�UXþt�]D�WR��åH�YH�IXQNFL�QHS�L�DGt�GR�WDNWR
S�HGDQpKR��HW�]FH�KRGQRWX�V�GpONRX�S�HVDKXMtFt�MHKR�PH]H�

%ORN�WYR�tFt�VRXþiVW�GHNODUDFH�SURFHGXU\�QHER�IXQNFH�Pi�VWHMQRX�VWUXNWXUX�MDNR�FHOê�SUR�
JUDP�VH�GY�PD�YêMLPNDPL�

x� QHP$åH� Y�VRE�� REVDKRYDW� GHNODUDFH� GDOãtFK� SURFHGXU�� IXQNFt�� WDEXOHN� DQL� SHYQêFK
NXU]RU$�

x� QHQt�XNRQþHQ�WHþNRX�

7\S��XYHGHQê�QD�NRQFL�KODYLþN\�IXQNFH��MH�W\SHP�MHMtKR�YêVOHGNX��1HVPt�WR�EêW�VWUXNWX�
URYDQê�W\S�

'HNODUDFH� SRGSURJUDP$� QHO]H� YH�:LQ%DVH���� GR� VHEH� YQR�RYDW�� XYQLW�� SRGSURJUDPX
QHP$åH�EêW�WHG\�GHNODURYiQ�MLQê�SRGSURJUDP�

3URP�QQRX� W\SX�&85625� � �L� RVWDWQt� VWUXNWXURYDQp� W\S\�Y\MPD� �HW�]F$�� O]H� S�HGiYDW� GR
SRGSURJUDPX� SRX]H� RGND]HP� �UHIHUHQFt��� QLNROL� KRGQRWRX�� 'DWDEi]RYp� VORXSFH� O]H� GR

SRGSURJUDPX�S�HGiYDW�SRX]H�KRGQRWRX��QLNROL�RGND]HP�

3�HGVXQXWi�GHNODUDFH�SURFHGXU�D�IXQNFt

9�Q�NWHUêFK�SURJUDPHFK�MH�~þHOQp�YRODW�SRGSURJUDP�S�HG�MHKR�GHNODUDFt��1H]E\WQp�MH�WR
S�L�SRXåLWt�QHS�tPp�UHNXU]H��9�WDNRYêFK�S�tSDGHFK�MH�QXWQR�S�HG�YROiQtP�IXQNFH�XPtVWLW
W]Y��S�HGVXQXWRX�GHNODUDFL�D�SR]G�ML�SRGSURJUDP�GHNODURYDW�VH�]NUiFHQRX�KODYLþNRX�

3�tNODG�
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3�HGVXQXWi�GHNODUDFH�SURFHGXU\�D�IXQNFH�Pi�WYDU�

352&('85(��LGHQWLILNiWRU��VNXSLQDBSDU�����VNXSLQDBSDU��
)25:$5'�
)81&7,21��LGHQWLILNiWRU��VNXSLQDBSDU�����VNXSLQDBSDU����W\S�
)25:$5'�

'HNODUDFH�VH�]NUiFHQRX�KODYLþNRX�Y\SDGi�WDNWR�

352&('85(��LGHQWLILNiWRU����EORN�
)81&7,21��LGHQWLILNiWRU���EORN�

'HNODUDFH�H[WHUQtFK�SURFHGXU�D�IXQNFt

9QLW�Qt� SURJUDPRYDFt� MD]\N�:LQ%DVH���� XPRå�XMH� YRODW� L� SURFHGXU\� D� IXQNFH� LPSOH�
PHQWRYDQp�Y�H[WHUQtFK�NQLKRYQiFK�W\SX�'//�

/]H�YRODW�SRX]H�W\�SURFHGXU\�D�IXQNFH��NWHUp�Y\KRYXMt�YRODFt�NRQYHQFL�VWGFDOO��Y�MD]\FH

&�PXVt� EêW� R]QDþHQ\� NOtþRYêP� VORYHP�BVWGFDOO�� Y�%RUODQG�3DVFDOX� D�'HOSKL�VWG�
FDOO�� D� PXVt� PtW� W]Y��&�OLQNDJH�� WHG\� PXVt� EêW� H[SRUWRYiQ\� EH]� LQIRUPDFH� R� W\SHFK

SDUDPHWU$��Y�MD]\FH�&���PXVt�EêW�R]QDþHQ\�H[WHUQ��&���

9ãHFKQ\�WDNRYpWR�SURFHGXU\�D� IXQNFH�PXVt�EêW�Y�SURJUDPX�S�HG�PtVWHP�VYpKR�SUYQtKR
SRXåLWt�GHNODURYiQ\��'HNODUDFH�Pi�MHGHQ�]�W�FKWR�GYRX�WYDU$�

KODYLþND�SURFHGXU\�QHER�IXQNFH�
(;7(51$/�
MPpQRBNQLKRYQ\


KODYLþND�SURFHGXU\�QHER�IXQNFH�
(;7(51$/�
MPpQRBNQLKRYQ\
�1$0(�
MPpQRBIXQNFHBYBNQLKRYQ�
�

3RNXG� MH� MPpQR� IXQNFH�Y�SURJUDPX�D�Y�NQLKRYQ�� VWHMQp��SRXåLMHWH�SUYQt��]NUiFHQê� WYDU�
MVRX�OL� U$]Qp�� SRXåLMHWH� GUXKê� WYDU�� 9�SUD[L� MH� QXWQR� MPpQR� IXQNFH� Y�NQLKRYQ�� XYiG�W
SRX]H�WHKG\��SRNXG�MH�GHOãt�QHå����]QDN$�QHER�SRNXG�YH�VYpP�SURJUDPX�MLå�PiWH�VWHMQ�
SRMPHQRYDQê�REMHNW�

3RNXG� MPpQR� G\QDPLFNp� NQLKRYQ\� XYHGHWH� EH]� S�tSRQ\�� S�HGSRNOiGi� VH� S�tSRQD�'//�
8SR]RU�XMHPH��åH�Q�NWHUp�NQLKRYQ\�PDMt�S�tSRQ\�MLQp�QHå�'//��QDS���2&;��

'HNODUDFH� QHMSRXåtYDQ�MãtFK� IXQNFt� ]�:LQGRZV� $3,� MVRX� REVDåHQ\� Y�VRXERUX
:,1$3,���3*0��7HQWR�VRXERU�QDOH]QHWH�SR�LQVWDODFL�:LQ%DVH����YH�VWHMQpP�DGUHVi�L�
MDNR�MHMt�SURJUDP\��D�P$åHWH�MHM�LPSRUWRYDW�GR�VYp�DSOLNDFH�D�SRWp�LQFOXGRYDW�GR�SURJUD�
PX�

1�NWHUp�S�tNODG\�GHNODUDFt�

)81&7,21�*HW'OJ,WHP��+DQGOH���ZLQGRZBLG��,WHP,'���,QWHJHU�
�����ZLQGRZBLG�
(;7(51$/��86(5���'//��

3�tNODG�
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)81&7,21�,V'LUHFWRU\��YDU�)1DPH�6WULQJ����%RROHDQ�
(;7(51$/��:,16<6�'//��

)81&7,21�&UHDWH%UXVK��&RORU���,QWHJHU����6KRUW�
(;7(51$/��*',���'//��1$0(��&UHDWH6ROLG%UXVK��

3�HGiQt�SURP�QQp�GR�H[WHUQt�IXQNFH�EH]�W\SRYp�NRQWURO\

'HNODUXMHWH�OL�Q�NWHUê�IRUPiOQt�SDUDPHWU�H[WHUQt�IXQNFH�]NUiFHQêP�]iSLVHP

9$5�MPpQR

EH]�XYHGHQt�GYRMWHþN\�D�W\SX��SDN�MDNR�VNXWHþQê�SDUDPHWU�EXGHPH�PRFL�S�HGDW�SURP�Q�
QRX�OLERYROQpKR�W\SX�

9ROiQt�H[WHUQtFK�IXQNFt�V�SDUDPHWU\�W\SX�]i]QDP

'HNODURYiQt� W�FK� H[WHUQtFK� IXQNFt�� MHMLFKå� SDUDPHWUHP� MH� VWUXNWXUD� �SURP�QQi� W\SX� ]i�
]QDP���Y\åDGXMH�S�HVQp�D�EH]FK\EQp�SRSViQt�WpWR�VWUXNWXU\�YH�YQLW�QtP�MD]\FH�

3UR� NDåGRX� VWUXNWXUX�� SRXåLWRX� MDNR� SDUDPHWU� H[WHUQt� IXQNFH�� GHNODUXMHWH� YH� YQLW�QtP
MD]\FH�RGSRYtGDMtFt�W\S�]i]QDP��3�LWRP�MHGQRWOLYp�VORåN\�]i]QDPX�PXVt�PtW�RGSRYtGDMtFt
W\S\�SRGOH�WpWR�WDEXON\�

W\S�Y�H[WHUQt�IXQNFL W\S�YH�YQLW�QtP�MD]\FH

���ELWRYê�FHORþtVHOQê�W\S��LQW��ORQJ�Y�&��,QWHJHU��&DUGLQDO�
/RQJ,QW�Y�3DVFDOX�

,QWHJHU

���ELWRYê�FHORþtVHOQê�W\S��VKRUW�Y�&��6PDOO,QW��:RUG
Y�3DVFDOX�

6KRUW

��ELWRYê�W\S��%\WH��6KRUW,QW�Y�3DVFDOX��FKDU� &KDU

���ELWRYê�UHiOQê�W\S��GRXEOH� 5HDO

�HW�]HF�]QDN$�XNRQþHQê�QXORX��GpON\�1�YþHWQ��RPH]XMtFt
QXO\��FKDU�
�Y�&��3&KDU�Y�3DVFDOX�

6WULQJ>1��@

9H�YQLW�QtP�MD]\FH�QHH[LVWXMt�HNYLYDOHQW\�SUR�MLQp�QHå���EDMWRYp�UHiOQp�W\S\�D�SUR�KLVWR�
ULFNê�SDVFDOVNê��HW�]HF�]QDN$�REVDKXMtFt�GpONX�Y�SUYQtP�EDMWX�

3�L�GHNODURYiQt�H[WHUQt�IXQNFH�SDPDWXMWH�QD�WR��åH�VWUXNWXURYDQp�SDUDPHWU\�VH�]SUDYLGOD
S�HGiYDMt�RGND]HP��D�QH]DSRPH�WH�QD�NOtþRYp�VORYR�9$5�Y�GHNODUDFL�W�FKWR�SDUDPHWU$�

&KFHWH�OL�YRODW�IXQNFL�*HW:LQGRZ5HFW�SDW�tFt�GR�:LQGRZV�$3,��GHNODUXMHWH�

7<3(�UHFW� �5(&25'�OHIW��WRS��ULJKW��ERWWRP���,QWHJHU�(1'�

352&('85(�*HW:LQGRZ5HFW�LG���ZLQGRZBLG���9$5�U���UHFW��
(;7(51$/��86(5���'//��

3�tNODG�



:LQ%DVH������3�tUXþND�YêYRMi�H

��

�6WUXNWXUD�SURJUDPX

3URJUDP�YH�YQLW�QtP�MD]\FH�:LQ%DVH����VH�VNOiGi�]�GHNODUDþQt�þiVWL�D�]�W�OD�

'HNODUDþQt�þiVW� MH�SRVORXSQRVWt�GHNODUDFt�NRQVWDQW�� W\S$��SURP�QQêFK�� WDEXOHN��NXU]RU$�
SURFHGXU�D�IXQNFt�XYHGHQêFK�Y�OLERYROQpP�SR�DGt��7�OR�MH�VORåHQêP�S�tND]HP��YL]�GiOH�
D�MH�XNRQþHQR�WHþNRX��=D�WRXWR�WHþNRX�MLå�QHVPt�QLF�QiVOHGRYDW�

5R]VDK\�SODWQRVWL�LGHQWLILNiWRU$

,GHQWLILNiWRU\�R]QDþXMt�Y�SURJUDPX�NRQVWDQW\�� W\S\��SURP�QQp�� WDEXON\��SRKOHG\��NXU]R�
U\�� SURFHGXU\� D� IXQNFH�� SDUDPHWU\�� VORåN\� ]i]QDP$�� .DåGê� LGHQWLILNiWRU� PXVt� EêW
GHNODURYiQ�S�HGWtP��QHå�MH�SRSUYp�SRXåLW�

,GHQWLILNiWRU\� VH� GHNODUXMt� Y�GHNODUDþQtFK� þiVWHFK� SURJUDPX�� SURFHGXU� D� IXQNFt�� 3�LWRP
WDEXON\��SHYQp�NXU]RU\��SURFHGXU\�D�IXQNFH�VH�VP�Mt�GHNODURYDW�SRX]H�Y�GHNODUDþQt�þiVWL
SURJUDPX�� 3DUDPHWU� MH� GHNODURYiQ� VYêP� YêVN\WHP� Y�KODYLþFH� SURFHGXU\� QHER� IXQNFH�
6ORåND�]i]QDPX�MH�GHNODURYiQD�VYêP�YêVN\WHP�Y�GHNODUDFL�S�tVOXãQpKR�W\SX�]i]QDP�

-H�OL�LGHQWLILNiWRU�GHNODURYiQ�Y�GHNODUDþQt�þiVWL�SURJUDPX��SDN�WDWR�GHNODUDFH�SODWt�Då�GR
NRQFH�SURJUDPX��V�QtåH�XYHGHQRX�YêMLPNRX��� -H�OL� LGHQWLILNiWRU�GHNODURYiQ�Y�SURFHGX�H
QHER�IXQNFL��SDN�SODWt�SRX]H�XYQLW��WpWR�SURFHGXU\�UHVS��IXQNFH��9�MHGQp�GHNODUDþQt�þiVWL
QHVPt�EêW�GYDNUiW�GHNODURYiQ�VWHMQê�LGHQWLILNiWRU��LGHQWLILNiWRU\�GHNODURYDQp�Y�SURFHGX�H
�IXQNFL�� QHVPt� EêW� VWHMQp� MDNR� SDUDPHWU\� WpWR� SURFHGXU\� �IXQNFH��� 7R� YãDN� QHSODWt� SUR

LGHQWLILNiWRU\� VORåHN� ]i]QDP$�� NWHUp� VH�PXVt� OLãLW� SRX]H� QDY]iMHP�PH]L� VHERX� Y�UiPFL
NDåGpKR�W\SX�]i]QDP�

-H�OL�Y�SURFHGX�H� �IXQNFL��GHNODURYiQ� LGHQWLILNiWRU� VWHMQê� MDNR� LGHQWLILNiWRU�GHNODURYDQê
Y�SURJUDPX�� SDN� WDWR� QRYi� GHNODUDFH� S�HNU\MH� XYQLW�� WpWR� SURFHGXU\� �IXQNFH�� S$YRGQt
GHNODUDFL�

3�tVWXS�N�SURP�QQêP

3RW�HEXMHWH�OL� Y�SURJUDPX�SUDFRYDW� V�SURP�QQRX�� QDStãHWH� Y�S�tVOXãQpP�NRQWH[WX� SURVW�
MHMt� LGHQWLILNiWRU�� 6ORåLW�Mãt� S�tSDG� QDVWiYi�� SRNXG� FKFHWH� SUDFRYDW� V�Q�NWHURX� VORåNRX
VWUXNWXURYDQp�SURP�QQp�

9\]QDþHQt�SUYNX�SURP�QQp�W\SX�SROH

.�SURP�QQp�W\SX�SROH�QHER��HW�]HF�]QDN$�O]H�S�LSRMLW�LQGH[�YH�WYDUX

�>�YêUD]�@

'HNODUDFH

LGHQWLILNiWRU$

3ODWQRVW

GHNODUDFH
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NGH�YêUD]�PXVt�EêW�FHORþtVHOQpKR�W\SX�D�MHKR�KRGQRWD�PXVt�OHåHW�Y�PH]tFK�GDQêFK�GHNOD�
UDFt�SROH��SUR�W\S\�6WULQJ�Y�PH]tFK���Då�GpOND��HW�]FH�SOXV����

-VRX�OL�WHG\�QDS�tNODG�SROH�D��HW�]HF�]QDN$�GHNODURYiQ\�

9$5
��3���$55$<>�����@�2)�,QWHJHU�
��7���6WULQJ>��@�

SDN�]iSLV\�3>�@��3>�@�������3>��@�R]QDþXMt�VORåN\�SROH��7>�@�������7>��@�VORåN\��HW�]FH��
Y�SUYQtP�S�tSDG��þtVOD�W\SX�,QWHJHU��Y�GUXKpP�]QDN\��6ORåND�7>��@�VPt�REVDKRYDW�SRX�
]H�RPH]RYDFt�]QDN��HW�]FH�

,QGH[�O]H�WDNp�SRXåtW�N�YêE�UX�MHGQRKR�]QDNX�]�GDWDEi]RYpKR�VOXSFH�W\SX��HW�]HF�]QDN$�
2SDþQê�SRVWXS��WM��]iSLV�]QDNX�GR�VORXSFH�W\SX��HW�]HF�SRPRFt�LQGH[X��PRåQê�QHQt�

'R�VORåN\�GYRXUR]P�UQpKR�SROH�V�LQGH[HP�����VH�]DStãH�KRGQRWD�

SROH>�@>�@�� ����

3�HNURþHQt� PH]t� SROH� MH� MHGQRX� ]�QHME�åQ�MãtFK� D� QHM]KRXEQ�MãtFK� SURJUDPiWRUVNêFK
FK\E��1DS�tNODG�SRNXV�]DSLVRYDW�KRGQRWX�GR�VORåN\�3>�@�QHER�3>��@�YêãH�GHNODURYD�
QpKR�SROH�YHGH�N�S�HSViQt�SDP�WL�D�Y�NUDMQtP�S�tSDG��L�NH�]KURXFHQt�DSOLNDFH�

9\]QDþHQt�VORåN\�SURP�QQp�W\SX�]i]QDP

.�SURP�QQp�W\SX�]i]QDP�O]H�S�LSRMLW�VSHFLILNDFL�VORåN\�YH�WYDUX�

��LGHQWLILNiWRUBVORåN\

9�]i]QDPX�GHNODURYDQpP�

9$5�UHF���5(&25'
��S���6WU�
��D��E���,QWHJHU�
��U���5HDO
�(1'�

R]QDþXMt�]iSLV\�5(&�3��5(&�$��5(&�%��5(&�5�MHGQRWOLYp�VORåN\�]i]QDPX�

3�HFKRG�S�HV�XND]DWHO

2G�SURP�QQp�W\SX�XND]DWHO�O]H�S�HMtW�N�REMHNWX��QD�Q�Må�XND]XMH��S�LSRMHQtP�]QDNX�A�

-H�OL�GHNODURYiQ�W\S�XND]DWHO�73�D�SURP�QQi�3�WRKRWR�W\SX�

7<3(�73� �AUHF�
9$5�3���73�

SDN�]iSLV\�MDNR�3A�$��3A�%�]S�tVWXS�XMt�VORåN\�]i]QDPX��QD�Q�Må�3�XND]XMH�

3�tNODG�

3R]RU��

3�tNODG

3�tNODG
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9êUD]\�D�RSHUiWRU\

9H�YêUD]HFK�O]H�SRXåtYDW�SURP�QQp��NRQVWDQW\��þtVOD��GDWD��KRGQRW\�þDVX��]QDN\�D��HW�]FH
]QDN$��YROiQt�IXQNFt�D�VSHFLiOQt�V\PERO\�V�KRGQRWRX�GHILQRYDQRX�NRQWH[WHP�MDNR�������
#��##�

3UHFHGHQFH�RSHUiWRU$

2SHUiWRU\�Y�SR�DGt�RG�QHMY\ããt�SULRULW\�MVRX�

��� 127

��� 
�����$1'��',9��02'

��� ������XQiUQt�L�ELQiUQt���25

��� ���!�� ��� ��! ���!��� ��� ���a

3�L�Y\KRGQRFRYiQt�YêUD]X� MH�SR�DGt�RSHUDFt�GiQR�Y�SUYQt��DG�� VWUXNWXURX�YêUD]X���þiVWL
YêUD]X�X]DY�HQp�Y�]iYRUNiFK�VH�Y\KRGQRFXMt�S�HGHP��3DN�UR]KRGXMt�YêãH�XYHGHQp�SULR�
ULW\�RSHUiWRU$��2SHUDFH�VH�VWHMQRX�SULRULWRX�VH�Y\KRGQRFXMt�]OHYD�GRSUDYD�

1D�SULRULW\�RSHUiWRU$�MH�QXWQR�P\VOHW�S�L�NRQVWUXNFL�YêUD]$��3�HGSRNOiGHMPH��åH�,�MH�W\SX
,QWHJHU��3DN�YêUD]�

,�! ����$1'�,������

MH�FK\EQê��SURWRåH�RSHUiWRU�$1'�Pi�Y\ããt�SULRULWX�QHå�UHODFH���D�! ��7XWR�SRGPtQNX�MH
SURWR�QXWQR�]DSVDW�YH�WYDUX�

�,�! �����$1'��,�������

3�L� Y\KRGQRFRYiQt� ORJLFNêFK�SRGPtQHN� �WM�� YêUD]$� W\SX�%RROHDQ�� VH� SRVWXSXMH� MHQ� WDN
GORXKR��GRNXG�QHQt�]�HMPp��MDNRX�Pi�YêUD]�KRGQRWX��1DS���YH�YêUD]X�

FRQG�$1'�IQF�,�

VH� IXQNFH�IQF� Y$EHF� QH]DYROi�� SRNXG� SURP�QQi�FRQG�Pi� KRGQRWX� )$/6(��7RWR� O]H
V�YêKRGRX�Y\XåtW�Y�SRGPtQNiFK�F\NOX�MDNR�

�:+,/(�127�NRQHF�$1'�*HWBPHVVDJH�PVJ��'2����

1D�EH]W\SRYp�SURP�QQp�QHO]H�SRXåtW�åiGQp�RSHUiWRU\��3RNXG�FKFHWH�SURYpVW�XUþLWRX�RSH�
UDFL� V�KRGQRWRX� EH]W\SRYp� SURP�QQp��PXVtWH� ML� QDS�HG� S�L�DGLW� GR� SURP�QQp� YKRGQpKR
W\SX�

$ULWPHWLFNp�RSHUDFH

.�GLVSR]LFL�MVRX�RSHUDFH�������
�����',9�D�02'��2SHUDFH�',9�D�02'�PXVt�PtW�RED�DUJX�
PHQW\�FHORþtVHOQpKR�W\SX�
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9H�YêUD]HFK� O]H� OLERYROQ�� NRPELQRYDW� W\S\�6KRUW� D� ,QWHJHU��9ãHFKQ\�RSHUDFH�QDG� W��
PLWR� W\S\� VH� SURYiG�Mt� MDNR�SUR� W\S� ,QWHJHU� D�PDMt� YêVOHGHN� W\SX� ,QWHJHU�� V�YêMLPNRX
RSHUDFH�G�OHQt����Y�Qtå�MH�SRGtO�YåG\�W\SX�5HDO�

-H�OL�MHGQtP�DUJXPHQWHP�W\S�5HDO�MH�KRGQRWD�YêUD]X�W\SX�5HDO�

3UR�W\S�0RQH\�O]H�SRXåtYDW�VWHMQp�RSHUDFH�MDNR�SUR�FHORþtVHOQp�W\S\��DYãDN�V�MHGQRX�Yê�
MLPNRX�� QHO]H�PH]L� VHERX� QiVRELW� DQL� G�OLW� RSHUDFHPL� ',9� DQL� 02'� GY�� KRGQRW\� W\SX
0RQH\��7\S�0RQH\�O]H�NRPELQRYDW�YH�YêUD]HFK�V�W\S\�,QWHJHU��6KRUW�D�5HDO��9êVOHGHN

RSHUDFH�V�W\SHP�5HDO�MH�W\SX�5HDO��Y�RVWDWQtFK�S�tSDGHFK�MH�W\SX�0RQH\�

1DG�FHORþtVHOQêPL�W\S\�O]H��YH�YQLW�QtP�MD]\FH��QLNROLY�Y�64/��SURYiG�W�L�ELWRYp�RSHUDFH
VMHGQRFHQt��SU$QLNX�D�QHJDFH�SRPRFt�RSHUiWRU$�25��$1'��127��3ODWt�QDS��

���25��� ��������$1'��� ����127��� ����

2SHUDFH�V�GDWHP

.�KRGQRW��W\SX�'DWH�O]H�S�LþtVW��UHVS��RGHþtVW��FHOp�þtVOR���LQWHUSUHWXMH�VH�WR�MDNR�S�LþWHQt
�UHVS��RGHþWHQt��GQ$�

'Y��KRGQRW\�W\SX�'DWH�O]H�RG�VHEH�RGHþtVW��5R]GtOHP�MH�SRþHW�GQ$�PH]L�RE�PD�GDW\��WH�
G\�þtVOR�W\SX�,QWHJHU��

3�L�RSHUDFtFK�QDG�GDW\�VH�EHURX�Y�~YDKX�S�HVWXSQp�URN\��DOH�QHSRþtWi�VH�V�UHIRUPRX�ND�
OHQGi�H��NWHUi�SURE�KOD�Y�URFH�������2SHUDFH�V�GDWHP�WHG\�SUREtKDMt�VSUiYQ��Y]KOHGHP�NH
JUHJRULiQVNpPX�NDOHQGi�L�

2SHUDFH�V�þDVHP

.�KRGQRW��W\SX�7LPH�O]H�S�LþtVW��UHVS��RGHþtVW��FHOp�þtVOR���LQWHUSUHWXMH�VH�WR�MDNR�S�LþWHQt
�UHVS��RGHþWHQt��WLVtFLQ�VHNXQG\��3�L�S�HNURþHQt�KUDQLFH�GQH�QHQt�YêVOHGHN�RSHUDFH�GHILQR�
YiQ�

'Y�� KRGQRW\� W\SX�7LPH� O]H� RG� VHEH� RGHþtVW�� 5R]GtOHP� MH� SRþHW� WLVtFLQ� VHNXQG\� PH]L
RE�PD�þDV\� �WHG\� þtVOR� W\SX� ,QWHJHU���3�HGSRNOiGi� VH�� åH�RED� þDV\� SDW�t� GR� WpKRå� GQH�
WDNåH�YêVOHGHN�P$åH�EêW�]iSRUQê�

2SHUDFH�V�WLPHVWDPSHP

.�KRGQRW��W\SX�7LPHVWDPS�O]H�S�LþtVW��UHVS��RGHþtVW��FHOp�þtVOR���LQWHUSUHWXMH�VH�WR�MDNR
S�LþWHQt��UHVS��RGHþWHQt��VHNXQG\��1DS�tNODG�S�LþWHQtP�NRQVWDQW\�������VH�]Y�Wãt�KRGQRWD
SURP�QQp�R�MHGHQ�GHQ�

'Y��KRGQRW\�W\SX�7LPH�O]H�RG�VHEH�RGHþtVW��5R]GtOHP�MH�SRþHW�VHNXQG�PH]L�RE�PD�~GDML
�WHG\�þtVOR�W\SX�,QWHJHU��

3RþtWHMWH�V�RPH]HQêP�UR]VDKHP�W\SX�7LPHVWDPS�±�URN������Då�FFD������
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2SHUDFH�V��HW�]FL

�HW�]FH�VH�GDMt�VSRMRYDW�SRPRFt�RSHUiWRUX����9êVOHGQê��HW�]HF�YãDN�EXGH�PtW�PD[LPiOQt
GpONX�����]QDN$��3RNXG�MH�VRXþHW�GpOHN�VSRMRYDQêFK��HW�]F$�Y�Wãt��EXGH�MHKR�NRQHF�S�H�
VDKXMtFt�GpONX�����]QDN$�RG�t]QXW��3UR�VSRMRYiQt�GHOãtFK��HW�]F$�SRXåLMWH� IXQNFL� MD]\ND
6WU,QVHUW�

�HW�]FH�VH�GDMt�SRURYQiYDW�Y��DG��UHODFt�XYHGHQêFK�QtåH�

6WDQGDUGQtP�SURFHGXUiP�D�IXQNFtP�VH�SDUDPHWU�W\SX��HW�]HF�]QDN$�S�HGiYi�]iVDGQ��RG�
ND]HP��3URWR�QHO]H� MDNR�VNXWHþQê�SDUDPHWU�SRXåtW�YêUD]�REVDKXMtFt�GYD��HW�]FH�VSRMHQp
RSHUiWRUHP����0tVWR�WRKR�MH�QXWQR�RED��HW�]FH�QDS�HG�VSRMLW�GR�W�HWtKR��HW�]FH�D�WHQ�SDN
S�HGDW�MDNR�SDUDPHWU�

1HFK"�Y�WDEXOFH�7$%�MH�VORXSHF�08ä�W\SX�%RROHDQ�D�'$7B1$5�W\SX�'DWH�

ZLWK�7$%>�@�GR
���VWU�� ��08ä�"�
1DUR]HQ�
���
1DUR]HQD�
���
��������GDWH�VWU�'$7B1$5����
,QIRBER[�
LQIRUPDFH
��VWU��

5HODFH

2SHUiWRU\�Y\MDG�XMtFt�UHODFH�MVRX����!�� ��� ��! ���!��� ��� ���a��3RVOHGQt� W�L� MH�PRåQR
SRXåtW�SRX]H�QD�]QDNRYp��HW�]FH�

9êVOHGNHP�UHODFH�MH�KRGQRWD�W\SX�%RROHDQ��9�UHODFL� O]H�SRXåtW�RSHUDQG\�VWHMQêFK�W\S$�
GiOH� O]H�PH]L� VHERX� OLERYROQ�� NRPELQRYDW� W\S\�6KRUW�� ,QWHJHU��0RQH\� D�5HDO� D� WDNp

U$]Qp�W\S\��HW�]F$�QDY]iMHP�

3�L�SRURYQiYiQt��HW�]F$�U$]QpKR�W\SX�VH�SRVWXSXMH�WDN��åH�]S$VRE�SRURYQiYiQt�XUþXMH�WHQ
]�QLFK��NWHUê�Pi�Y\ããt�SR�DGt�Y�WRPWR�YêþWX�

��� 6WULQJ

��� &66WULQJ

��� &6,6WULQJ

6SHFLiOQt��HW�]FRYp�UHODFH�PDMt�WHQWR�Yê]QDP�

x� [�� �\ �HW�]HF�\�MH�SUHIL[HP��HW�]FH�[�

x� [�� ��\� �HW�]HF�\�MH�REVDåHQ�Y��HW�]FL�[�

x� [�a�\ �HW�]FH�[�D�\�VH�QDY]iMHP�OLãt�QDQHMYêã�PH]HUDPL�
GLDNULWLNRX�QHER�YHOLNRVWt�StVPHQ�

3RGPtQ�Qê�YêUD]

9QLW�Qt�MD]\N�:LQ%DVH����REVDKXMH�WDNp�W]Y��SRGPtQ�Qê�YêUD]�S�HY]DWê�]�MD]\ND�&��-GH
R�S�LEOLåQRX�REGREX�SRGPtQ�QpKR�S�tND]X�

3RGPtQ�Qê�YêUD]�Pi�WHQWR�WYDU�

32=25�

3�tNODG�
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�YêUD]B��"�YêUD]B����YêUD]B�

NGH�YêUD]B�� MH�QHSRGPtQ�Qê�YêUD]�W\SX�%RROHDQ�D�YêUD]B�� MH�QHSRGPtQ�Qê�YêUD]�VWHM�
QpKR�W\SX�MDNR�YêUD]B���3�LWRP�YêUD]B��P$åH�EêW�L�SRGPtQ�Qê�

3�L�Y\KRGQRFRYiQt�SRGPtQ�QpKR�YêUD]X�VH�QHMSUYH�Y\KRGQRWt�YêUD]B���3RNXG�Pi�KRG�
QRWX�758(��Y\KRGQRWt�VH�GiOH�YêUD]B���MLQDN�VH�Y\KRGQRWt�YêUD]B���7HQ�]�QLFK��NWHUê�VH

Y\KRGQRWLO��XGiYi�]iURYH��KRGQRWX�FHOpKR�SRGPtQ�QpKR�YêUD]X�

$EVROXWQt�KRGQRWX�;�O]H�V�SRPRFt�SRGPtQ�QpKR�YêUD]X�]DSVDW�WDNWR�

;�! ���"�;����;

9�KRGQRWRYp�VORåFH�IRUPXOi�H�QHER�VHVWDY\�P$åH�VWiW�

GUXK �"�RGHVODQp��GUXK �"�GRãOp���QH]QiPê�S$YRG�

3�tND]\

3�L�D]RYDFt�S�tND]

3�L�D]RYDFt�S�tND]�Pi�WYDU�

SURP�QQi�� �YêUD]

3�L�SURYiG�Qt�S�L�D]RYDFtKR�S�tND]X�VH�QHMSUYH�]MLVWt��MDNi�SURP�QQi�MH�QD�MHKR�OHYp�VWUD�
Q��� SDN� VH� VSRþWH�KRGQRWD�YêUD]X�QD�SUDYp� VWUDQ�� D� QDNRQHF� VH� KRGQRWD� YêUD]X�S�L�DGt
SURP�QQp�
3RNXG� W\S\� YêUD]X� D� SURP�QQp� Y� S�L�D]RYDFtP� S�tND]X� QHMVRX� VKRGQp�� S�HNODGDþ
Y�Q�NWHUêFK�S�tSDGHFK�ViP�]D�tGt�SRW�HEQRX�NRQYHU]L�W\SX�WDN��DE\�S�L�D]HQt�E\OR�PRåQR
SURYpVW�

%H]�RPH]HQt�VH�SURYHGRX�NRQYHU]H�PH]L�W\S\�,QWHJHU��6KRUW�D�0RQH\���9ãHFKQ\�W�L�W\WR
W\S\�VH�WDNp�NRQYHUWXMt�QD�W\S�5HDO��+RGQRWD�W\SX�5HDO�VH�DXWRPDWLFN\�NRQYHUWXMH�QD�W\S

0RQH\��.RQYHU]L�W\SX�5HDO�QD�W\S�,QWHJHU�QHER�6KRUW�PXVtWH�DOH�]D�tGLW�VDPL��QDS�tNODG
SRPRFt�IXQNFt�5RXQG�QHER�7UXQF�

$XWRPDWLFNi� NRQYHU]H� VH� GiOH� SURYiGt� PH]L� GDWDEi]RYêP� W\SHP� XND]DWHO� QHER� RERX�

VP�UQê�XND]DWHO�D�W\SHP�,QWHJHU��.RQYHU]t�VH�S�HYiGt�XND]DWHO�QD�]i]QDP�QD�DEVROXWQt
þtVOR�]i]QDPX�Y�WDEXOFH�D�QDRSDN�

����������������������������������������������������������

��3�L�NRQYHU]L�W\SX�0RQH\�QD�FHORþtVHOQê�W\S�VH�RG�t]QH�MHKR�GHVHWLQQi�þiVW��1H]DR�
NURXKOXMH�VH�

3�tNODG�

.RQYHU]H�W\SX

S�L�S�L�D]HQt
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3�tPR�S�L�D]RYDW�O]H�WDNp�YãHFKQ\�W\S\��HW�]HF�]QDN$�D�SROH�]QDN$��3RNXG�YãDN�S�L�D]X�
MHWH�REVDK�SROH�]QDN$��MH�QH]E\WQp��DE\�]D�SRVOHGQtP�]QDNHP�Y�SROL�E\O�RPH]RYDFt�]QDN
V�KRGQRWRX� QXOD� �&KU������ /]H� QDY]iMHP� S�L�D]RYDW� �HW�]HF� ]QDN$� D� ]QDN�� =H� ]QDNX
Y]QLNi� S�L�D]HQtP�GR� �HW�]FRYp� SURP�QQp� �HW�]HF� GpON\� MHGQD�� S�L� S�L�D]HQt� �HW�]FH� GR
]QDNX�VH�S�HQHVH�SRX]H�SUYQt�]QDN�

/]H�WDNp�S�L�DGLW��HW�]HF�]QDN$�GR�VORXSFH�SURP�QQp�YHOLNRVWL� �QDS��� W\SX�7H[W��D�QDR�
SDN�

3UR�MLQp�W\S\�åiGQi�DXWRPDWLFNi�NRQYHU]H�QHSUREtKi��-H�SURWR�QXWQR�EX��S�tVOXãQê�S�H�
YRG� QDSURJUDPRYDW� QHER� Y\XåtW� Q�NWHURX� ]H� VWDQGDUGQtFK� NRQYHU]tFK� SURFHGXU� �MHMLFK
VH]QDP�MH�QD�NRQFL�NDSLWRO\��GHWDLOQt�SRSLV�Y�HOHNWURQLFNp�(QF\NORSHGLL�IXQNFt��

3RNXG�S�L�S�L�D]HQt�MH�QD�MHGQp�VWUDQ��EH]W\SRYi�SURP�QQi��SDN�QD�GUXKp�VWUDQ��PXVt�EêW
KRGQRWD�UHVS��SURP�QQi�QHVWUXNWXURYDQpKR�W\SX�QHER�W\SX��HW�]HF�]QDN$��S�tSDGQ��WDNp
EH]W\SRYi�SURP�QQi��3�L�S�L�D]HQt�VH�SURYHGH�YKRGQi�NRQYHU]H�W\SX��3RNXG�VH�NRQYHU]H
QHGi� SURYpVW� �QDS��� NRQYHU]H� �HW�]FH� 
$%&
� QD� W\S� ,QWHJHU��� SDN� VH� S�L�DGt� KRGQRWD
18//�

6ORåHQê�S�tND]�%(*,1�����(1'

6ORåHQê�S�tND]�VGUXåXMH�SRVORXSQRVW�SR�VRE��QiVOHGXMtFtFK�S�tND]$�GR�MHGLQpKR�S�tND]X�
0i�WHQWR�WYDU�

%(*,1�S�tND]��������S�tND]�(1'

3URYHGHQt�VORåHQpKR�S�tND]X�]QDPHQi�SRVWXSQp�SURYHGHQt�S�tND]$�Y�Q�P�REVDåHQêFK�

3RGPtQ�Qê�S�tND]�,)

3RGPtQ�Qê�S�tND]�Pi�WYDU�

,)�YêUD]�7+(1�S�tND]��(/6(�S�tND]�

QHER�MHQ�

,)�YêUD]�7+(1�S�tND]�

3�L� MHKR�SURYiG�Qt� VH�QHMSUYH�Y\KRGQRWt�YêUD]�� MHQå�PXVt�EêW� W\SX�%RROHDQ��3RNXG�Pi
KRGQRWX�758(��SURYHGH�VH�S�tND]���SRNXG�Pi�KRGQRWX�)$/6(��SURYHGH�VH�S�tND]���SRNXG
H[LVWXMH��MLQDN�VH�QHSURYHGH�QLF��

&\NOXV�:+,/(

&\NOXV�:+,/(�Pi�WHQWR�WYDU�

:+,/(�YêUD]�'2�S�tND]

9êUD]�PXVt�EêW�W\SX�%RROHDQ��'RNXG�Pi�WHQWR�YêUD]�KRGQRWX�758(��RSDNXMH�VH�SURYiG��
Qt�S�tND]X�XYHGHQpKR�]D�'2��3URWRåH�VH�KRGQRWD�YêUD]X�SRþtWi�S�HG�SURYHGHQtP�S�tND]X�
QHPXVt�VH�WHQWR�S�tND]�SURYpVW�DQL�MHGQRX�

%H]W\SRYp

SURP�QQp
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&\NOXV�5(3($7

&\NOXV�5(3($7�Pi�WHQWR�WYDU�

5(3($7�S�tND]��������S�tND]�817,/�YêUD]

9êUD]�PXVt�EêW� W\SX�%RROHDQ�� 3�tND]\�XYHGHQp�PH]L�5(3($7� D�817,/� VH� � RSDNXMt� WDN
GORXKR�� GRNXG�YêUD]� QHQDEXGH�KRGQRW\�758(�� 3URWRåH� VH� KRGQRWD� YêUD]X�SRþtWi� Då� SR
SURYHGHQt�S�tND]$��SURYHGRX�VH�YãHFKQ\�S�tND]\�QHMPpQ��MHGQRX�

&\NOXV�)25

&\NOXV�)25�Pi�WYDU�

)25�LGHQWLILNiWRU�� �PH]��72�PH]��'2�S�tND]

�QHER

)25�LGHQWLILNiWRU�� �PH]��'2:172�PH]��'2�S�tND]

,GHQWLILNiWRU�PXVt�R]QDþRYDW�SURP�QQRX�W\SX�,QWHJHU�QHER�6KRUW��QHVPt�WR�EêW�MPpQR�GDWD�
Ei]RYpKR�VORXSFH���PH]��D�PH]��PXVt�EêW�YêUD]\�WpKRå�W\SX�

-GH� RS�W� R� F\NOXV�� Y�Q�På� VH� RSDNXMH� SURYiG�Qt� S�tND]X� XYHGHQpKR� ]D�'2�� 3�HGWtP� VH
YãDN�Y\SRþWH�KRGQRWD�YêUD]X�PH]��D�S�L�DGt�VH�SURP�QQp��MHMtå�LGHQWLILNiWRU�MH�XYHGHQ�]D
)25��9�SUYQtP�S�tSDG��VH�SR�NDåGpP�]RSDNRYiQt�S�tND]X�]Y�Wãt�KRGQRWD�WpWR�SURP�QQp�R
��� Y\SRþWH� VH� KRGQRWD�PH]�� D� SRURYQDMt� VH�� 3RNXG� SURP�QQi� S�HViKQH� KRGQRWX�PH]��
F\NOXV�NRQþt��9�GUXKpP�S�tSDG��VH�KRGQRWD�SURP�QQp�SR�NDåGpP�RSDNRYiQt�]PHQãXMH�R
��D�NRQþt�VH��MDNPLOH�NOHVQH�SRG�PH]���3�tND]�VH�QHSURYHGH�DQL�MHGQRX��SRNXG�MH�PH]��!
PH]��Y�F\NOX�V�72��UHVS��PH]����PH]��Y�F\NOX�V�'2:172�

1D�UR]GtO�RG�VWDQGDUGQtKR�3DVFDOX�VH�KRGQRWD�YêUD]X�PH]��SRþtWi�Y�NDåGpP�RE�KX�F\NOX�

3�tND]�&$6(

3�tND]�&$6(� VORXåt�N�UR]Y�WYHQt�SURJUDPX�GR�PQRKD�Y�WYt�QD�]iNODG�� FHORþtVHOQp�KRG�
QRW\��0i�WHQWR�WYDU�

&$6(�YêUD]�2)
NRQVWDQWD������NRQVWDQWD���S�tND]�
NRQVWDQWD������NRQVWDQWD���S�tND]�
����
(/6(���S�tND]�
(1'

9�WHY�]DþtQDMtFt� VORYHP�(/6(� VH�P$åH�Y\VN\WQRXW�QD� OLERYROQpP�PtVW��PH]L�RVWDWQtPL
Y�WYHPL��DOH�QHMYêãH�MHGQRX��-HMt�YêVN\W�QHQt�SRYLQQê��.DåGi�NRQVWDQWD�VPt�EêW�Y�S�tND]X
&$6(�SRXåLWD�QHMYêãH�MHGQRX�

3�L� SURYiG�Qt� S�tND]X� &$6(� VH� QHMSUYH� Y\KRGQRWt� YêUD]�� -HKR� KRGQRWD� VH� SRURYQi
V�XYHGHQêPL�NRQVWDQWDPL��3RNXG�VH�Q�NWHUi�NRQVWDQWD�URYQi�KRGQRW��YêUD]X��SDN�VH�SUR�
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YHGH�S�tND]�QiVOHGXMtFt�QD� WRXWR�NRQVWDQWRX��3RNXG�åiGQi�NRQVWDQWD�QHPi� VWHMQRX�KRG�
QRWX�MDNR�YêUD]��SDN�Pi�OL�S�tND]�Y�WHY�(/6(��SURYHGH�VH�S�tND]�Y�WpWR�Y�WYL��SRNXG�Y�WHY
(/6(�VFKi]t��QHSURYHGH�VH�QLF�

0H]L� NRQVWDQWDPL� Y�S�tND]X�&$6(� O]H� XYiG�W� MDN� þtVOD� WDN� L� LGHQWLILNiWRU\� GHNODURYDQp
MDNR�FHORþtVHOQp�NRQVWDQW\�

9ROiQt�SURFHGXU\

9ROiQt�SURFHGXU\�Pi�WHQWR�WYDU�

LGHQWLILNiWRU��SDUDPHWU���������SDUDPHWU�

,GHQWLILNiWRU�R]QDþXMH�YRODQRX�SURFHGXUX��3DUDPHWU\�XYHGHQp�Y�WRPWR�S�tND]X�RGSRYtGDMt
SR� �DG�� SDUDPHWU$P� XYHGHQêP� Y�GHNODUDFL� SURFHGXU\�� +RGQRWRX� O]H� SURFHGX�H� S�HGDW
OLERYROQê� YêUD]� Y\KRYXMtFtKR� W\SX� �DXWRPDWLFN\� VH� SURYiG�Mt� VWHMQp� NRQYHU]H� MDNR
Y�S�L�D]RYDFtP�S�tND]X��YL]�YêãH���2GND]HP�O]H�S�HGDW�SRX]H�SURP�QQRX�VWHMQpKR�W\SX�
MDNê�Pi�SDUDPHWU��9êMLPNRX�MH�S�HGiYiQt�SROt��S�L�S�HGiYiQt�SROH�RGND]HP�SRVWDþt��NG\å
VNXWHþQê�D�IRUPiOQt�SDUDPHWU�PDMt�VWHMQê�W\S�VORåHN�D�VWHMQRX�GROQt�PH]�

-DNR�VNXWHþQê�SDUDPHWU�S�HGiYDQê�RGND]HP�O]H�XYpVW�L��HW�]HF�]QDN$�QHER�YROiQt�IXQNFH
YUDFHMtFt��HW�]HF�]QDN$��7RWR�XYROQ�Qt�SUDYLGHO� VWDQGDUGQtKR�3DVFDOX�]MHGQRGXãXMH�SUR�
JUDPRYiQt��DOH�MHKR�Y\XåLWt�MH�SRGPtQ�QR�RSDWUQRVWt���SURFHGXUD�QHVPt�KRGQRWX�WDNRYpKR
SDUDPHWUX�]P�QLW�

3RNXG�SURFHGXUD�QHPi�åiGQp�SDUDPHWU\��SDN�VH�Y�MHMtP�YROiQt�QHREMHYt�]iYRUN\�DQL�KRG�
QRW\�VNXWHþQêFK�SDUDPHWU$�

-DNR�SURFHGXUX�O]H�]DYRODW�L�NWHURXNROL�VWDQGDUGQt�IXQNFL��9�WDNRYpP�S�tSDG��VH�MHMt�KRG�
QRWD�LJQRUXMH�

6WDQGDUGQt�IXQNFL�5HDG�O]H�YRODW�MDNR�SURFHGXUX�

5HDG�),��,��

3�tND]�:,7+

3�tND]�:,7+�Pi�YH�:LQ%DVH����SR]P�Q�Qê�Yê]QDP�RSURWL�3DVFDOX��8PRå�XMH�VSHFLIL�
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