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2YRP� SULOLNRP� åHOLR� ELK� VH� ]DKYDOLWL� VYLPD� NRML� VX� PL� SRPRJOL� SULOLNRP� L]UDGH
PDJLVWDUVNRJ�UDGD��NDNR�NUR]�VWUXþQX�WDNR�L�NUR]�VYDNX�GUXJX�SRPRü�

6YRP�PHQWRUX� SURI�� GU�� VF��9ODGL�*ODYLQLüX�� GLSO�� LQJ�� åHOLP� VH� ]DKYDOLWL�� NDNR� ]D
SRPRü�SULOLNRP�L]UDGH�RYRJ�UDGD��WDNR�L�QD�VDPRP�XYR HQMX�X�SUREOHPDWLNX�]QDQVWYHQRJ
UDGD�NUR]�PRM�]DYUãHWDN�VWXGLMD�V�QDJODVNRP�QD�]QDQVWYHQRLVWUDåLYDþNRP�UDGX��NDGD�VDP
NDR� NRDXWRU� V� PHQWRURP� L� REMDYLR� VYRMH� SUYH� ]QDQVWYHQH� UDGRYH� QD� PH XQDURGQLP
NRQIHUHQFLMDPD�� WH� QD� OLWHUDWXUL� NRMX� PL� MH� VWDYLR� QD� UDVSRODJDQMH� SULOLNRP� L]UDGH� RYRJ
PDJLVWDUVNRJ�UDGD�

=DKYDOMXMHP� VH� L� VYLP� RVWDOLP� VXUDGQLFLPD� VD� ]QDQVWYHQRLVWUDåLYDþNRJ� SURMHNWD
�������(OHPHQWL�DUKLWHNWXUD�]D�UHJLRQDOQH�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��NRML�VX�PL�VYRMLP
VDYMHWLPD�L�NRPHQWDULPD�SRPRJOL�GD�L]UDGD�RYRJ�UDGD�SUR H�X�QDMEROMHP�PRJXüHP�UHGX�
3UL� WRPH� ELK� VH� SRVHEQR� ]DKYDOLR� L� PU�� VF�� %RULVX� 0RWLNX�� GLSO�� LQJ�� NRML� PL� MH� PH X
RVWDOLP�SRPRJDR�SULOLNRP�L]ERUD�VDPRJ�SRGUXþMD�PDJLVWDUVNRJ�UDGD�� WH�QD�OLWHUDWXUL�NRMX
PL�MH�SULWRP�SRVXGLR�

7DNR HU�� åHOLR� ELK� VH� ]DKYDOLWL� L� VYLPD� L]� ILUPH� X� NRMRM� VDP� ]DSRVOHQ� RG� ��� OLSQMD
������ 3(/6<6�� G�R�R�� 3ULMH� VYHJD�� GLUHNWRUX� PU�� VF�� ,YLFL� -RYDQRYLüX�� GLSO�� LQJ�� QD
UD]XPLMHYDQMX� ]D� YULMHPH� NRMH� PL� MH� ELOR� SRWUHEQR� GD� QDSLãHP� RYDM� UDG�� WH� QD� UDGQRP
PMHVWX�:LQGRZV�SURJUDPHUD�X�9LVXDO�&���MH]LNX�NRMH�PL�MH�L]X]HWQR�SRPRJOR�GD�VDP�UDG
QDSUDYLP�X�VNODGX�V�SURIHVLRQDOQLP�SULVWXSRP�NRML�VH�YH]DQR�]D�RYX�SUREOHPDWLNX�NRULVWL
X�VYLMHWX��3RVHEQR�ELK�VH�åHOLR�]DKYDOLWL�L�NROHJDPD�VD�SRVOD��=GUDYNX�1HåLüX��GLSO��LQJ��L
'UDJL�%DOHQX��GLSO�� LQJ��NRML� VX�PL�VYRMLP�VWUXþQLP�VDYMHWLPD�SRPRJOL�GD� ULMHãLP�PQRJH
SUREOHPH�YH]DQH�]D�VDPX�SUREOHPDWLNX�RYRJ�UDGD�

1D�NUDMX��åHOLR�ELK�VH�]DKYDOLWL� L� VYRMRM�NDNR�XåRM� WDNR� L� ãLURM�RELWHOML��QD�YUHPHQX�
UD]XPLMHYDQMX�L�SRGUãFL�SULOLNRP�L]UDGH�RYRJ�UDGD��3ULMH�VYHJD��RYGMH�ELK�åHOLR�VSRPHQXWL
PDMNX�9LãQMX��VHVWUX�(PX��9ODGX��WH�SRVHEQR�L�EDNX�0LUX�WH�GMHGD�3HWUD�

2YDM� UDG� L]UD HQ� MH� X� VNORSX� ]QDQVWYHQRLVWUDåLYDþNRJ� SURMHNWD� ������� (OHPHQWL
DUKLWHNWXUD� ]D� UHJLRQDOQH� LQIRUPDFLMVNH� LQIUDVWUXNWXUH� V� ILQDQFLMVNRP� SRWSRURP
0LQLVWDUVWYD�]QDQRVWL�L�WHKQRORJLMH�5HSXEOLNH�+UYDWVNH�WH�,VWDUVNH�äXSDQLMH�
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0RMRM�PDMFL�9LãQML��VHVWUL�(PL��L�RELWHOML�NRMX�üX�MHGQRP�LPDWL���
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92'

-HGQD� RG� ]QDþDMQLK� XVOXJD� NRMX� WUHEDMX� SUXåDWL� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�� JOREDOQH� UDþXQDOQR
�LQIRUPDFLMVNH�PUHåH�NRMH�REMHGLQMDYDMX�HOHPHQWH�UDþXQDOQH�PUHåH�L�NRULVQLþNL�XVPMHUHQH�HOHPHQWH
UDVSRGLMHOMHQLK� DSOLNDFLMD�� SULVWXS� MH� SRGDFLPD� UD]QRURGQRJ� WLSD�� IRUPDWD� L� VHPDQWLNH�� 8� VYUKX
RODNãDQMD� L� SREROMãDQMD� LQWHUDNFLMH� V� UDVSRGLMHOMHQLP� LQIRUPDFLMVNLP� VXVWDYRP� SRGUåDQLP
LQIRUPDFLMVNRP�LQIUDVWUXNWXURP��LGHMD�MH�GD�VH�RVLJXUD�MHGQRREUD]QRVW�SULVWXSD�QMHJRYLP�SRGDFLPD
GHILQLFLMRP� VWDQGDUGQRJ� VXþHOMD�� 'D� EL� VH� RVLJXUDOD� MHGQRREUD]QRVW� SULVWXSD� SRGDFLPD
LQIRUPDFLMVNH�LQIUDVWUXNWXUH��SRWUHEQR�MH�SURYHVWL�LQWHJULUDQMH�UD]QRURGQLK�NROHNFLMD�UDVSRGLMHOMHQLK
SRGDWDND��7R� ]QDþL� GD�PRGHO� NRML� VH� UD]PDWUD� X� RYRP� UDGX� WUHED� ]QDWL� SULVWXSLWL� QHNRP�SRGDWNX
XQXWDU� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�� EH]� RE]LUD� QD� NRMRM� UDþXQDOQRM� DUKLWHNWXUL� L� SULSDGDMXüHP
RSHUDFLMVNRP�VXVWDYX�MH�LVWL�SRKUDQMHQ��7R�PRJX�ELWL�ED]H�SRGDWDND�]D�YHOLNL�EURM�NRULVQLND�NDR�QSU�
'%��� 2UDFOH�� 64/� 6HUYHU�� 6\EDVH� L� ,QIRUPL[�� DOL� L� ]D� PDQML� EURM� NRULVQLND� WLSD� %WULHYH�� G%DVH�
$FFHVV� L� 3DUDGR[�� LOL� RVWDOL� L]YRUL� SRGDWDND� NDR� ãWR� VX� HOHNWURQLþND� SRãWD�� UD]QR� UD]QH� GDWRWHNH�
WDEOLFH�L�VO�

6OMHGHüH�ãWR�MH�SRWUHEQR�RVLJXUDWL�MHVW�SULVWXS�WLP�SRGDFLPD�V�ELOR�NRMH�UDþXQDOQH�DUKLWHNWXUH
RGQRVQR� SULSDGDMXüHJ� RSHUDFLMVNRJ� VXVWDYD�� NDR� ãWR� MH� QSU�� 81,;�� /LQX[�� 26�� :RUS� ��
0DF� 26� ��� 06�'26�� ���ELWQL� :LQGRZVL�� :LQGRZV� &(�� ���ELWQL� :LQGRZVL� �:LQGRZV� ���
:LQGRZV�����:LQGRZV�17�����:RUNVWDWLRQ� L�6HUYHU�� L�PQRJL�GUXJL��=D� VYDNX�RG�RYLK�SODWIRUPL
SRWUHEQR� MH�RVLJXUDWL� GD�NRULVQLN�PRåH�SULVWXSLWL� RVWDWNX� VXVWDYD��ýLQMHQLFD�GD� VH� L� VDPL�SRGDFL� L
NRULVQLFL�PRJX� QDOD]LWL� QD� UD]OLþLWLP� RSHUDFLMVNLP� VXVWDYLPD�� VDPR� MH� MHGDQ� RG� SUREOHPD� NRML� VH
MDYOMDMX� SULOLNRP� UD]UDGH� PRGHOD� XQLYHU]DOQRJ� SULVWXSD� SRGDFLPD�� âWRYLãH�� RYD� SUREOHPDWLND
REXKYDüD�GRVWD�]QDQVWYHQLK�SRGUXþMD�PH XVREQR�YLãH� LOL�PDQMH�SRYH]DQLK��NRMLP�VH�]QDQVWYHQLFL
LQWHQ]LYQR�EDYH�QHJGMH�RG����WLK��XVSRUHGR�L�VD�VDPLP�UD]YRMHP�ED]D�SRGDWDND�X]�NRMH�MH�L�QDMYLãH
SRYH]DQD�

1HNROLNR� WDNYLK� ]QDQVWYHQLK� SRGUXþMD� REXKYDüHQR� MH� SUREOHPDWLNRP� KHWHURJHQLK� L
DXWRQRPQLK� ED]D� SRGDWDND� >�@>�@>��@>���@>���@>���@>���@>���@>���@�� 'REDU� SUHJOHG� RYH
SUREOHPDWLNH�GDW�MH�X�QHGDYQR�REMDYOMHQRM�NQML]L�>��@�JGMH�QHNROLNR�GHVHWDND�DXWRUD�VYDNL�]D�VYRMH
SRGUXþMH� GDMH� XYRG� X� SUREOHPDWLNX�� NDR� L� SUHJOHG� WUHQXWQR� DNWLYQLK� SURMHNDWD� X� VYLMHWX� NRML� VH� V
LVWRP�EDYH�

$XWRQRPQRVW� ED]D� SRGDWDND� SUYR� MH� WDNYR� SRGUXþMH�� L� SURXþDYD� XWMHFDM� ]DKWMHYD� ]D
DXWRQRPQRãüX� QD� LQWHJULUDQMH� L� VSRVREQRVW� ]DMHGQLþNRJ� GMHORYDQMD� V� GUXJLP� ED]DPD� SRGDWDND�
1DLPH�� þHVWR� MH� þLVWR� VWYDU� SROLWLNH� NRPSDQLMD� RGQRVQR� RUJDQL]DFLMD� GD� VDPH� åHOH� LPDWL� SRWSXQX
NRQWUROX� QDG� VYRMRP� ED]RP� RGQRVQR� ED]DPD� SRGDWDND�� WH� GD� åHOH� RJUDQLþLWL� L� LPDWL� NRQWUROX
SULVWXSD� GUXJLK��1R� LVWR� WDNR� þHVWR� MH� SRåHOMDQ� L� QHNL� ]DMHGQLþNL� UDG� V� GUXJLP� VXVWDYLPD�� NRML� MH
SRWUHEQR� RVWYDULWL�� DOL� WDNR� GD� VH� QH� QDUXãH� SULQFLSL� DXWRQRPQRVWL�� 2YL� ]DKWMHYL� RELþQR� VX
SURWXUMHþQL�� L� RSüHQLWR� QL� WHRUHWVNL� QH� SRVWRML� VDYUãHQR� UMHãHQMH� YHü� VX� XYLMHN� SRWUHEQL� QHNL
NRPSURPLVL�

6LQWDNVQH� L� VHPDQWLþNH� UD]OLþLWRVWL� VX� VOMHGHüH� SRGUXþMH�� NRMH� VH� SRVHEQR� EDYL� SUREOHPRP
UD]OLþLWRJ�]QDþHQMD� MHGQDNR�QD]YDQRJ�DWULEXWD�X� UD]OLþLWLP�ED]DPD��NDR�ãWR� VH�PRåH�GRJRGLWL� L�GD
UD]OLþLWL�DWULEXWL�X� UD]OLþLWLP�ED]DPD�LPDMX� LVWR�]QDþHQMH��6OLþQR� MH� L�VD�VDPLP�WDEOLFDPD��NDR� L� VD
ELOR�NRMRP�NRPELQDFLMRP�LVWLK��7X� MH� L�SUREOHP�LQWHUSUHWDFLMH��QDLPH��XNROLNR�QSU�� L�]QDPR�GD�VH
UDGL�R�QHNRP�L]QRVX�L�VUHGVWYX�SODüDQMD��VDPD�YDOXWD�PRåH�ELWL�LPSOLFLWQR�RGUH HQD�RYLVQR�R�NRMRM
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]HPOML�VH�UDGL��6OLþQR�MH�L�VD�PMHUQLP�MHGLQLFDPD��WH�UD]OLþLWLP�LQWHUSUHWDFLMDPD�L�GUXJLK�YULMHGQRVWL�
7DNR HU��VDPD�þLQMHQLFD�GD�VPR�GRãOL�GR�QHNRJ�SRGDWND�QH�]QDþL�GD�VPR�GRãOL�L�GR�QHNH�LQIRUPDFLMH
NRMD�QDP�QHãWR�]QDþL��3UREOHPL�SRVWRMH�L�XNROLNR�VH�SURPDWUDMX�VDPR�ED]H�SRGDWDND�XQXWDU�MHGQRJ
MH]LþQRJ�SRGUXþMD�L�MHGQH�]HPOMH��QR�VYDNDNR�VX�MRã�VDPR�VORåHQLML�XNROLNR�VH�SURPDWUDMX�JOREDOQR
RGQRVQR�X�FMHOLQL�

6OMHGHüH�SRGUXþMH�EDYL�VH�REMHGLQMDYDQMHP�YLãH�]DVHEQLK�ED]D�SRGDWDND�X�QHNX�YHüX�FMHOLQX�
ãWR� PRåH� ELWL� MHGQD� MHGLQVWYHQD� ED]D� SRGDWDND� LOL� QHNROLNR� GLVWULEXLUDQLK� ED]D� SRGDWDND�� 2YDM
SUREOHP�þHVWR�VH�MDYOMD�NDG�VH�SULPMHULFH�GYLMH�ILUPH�åHOH�XGUXåLWL�X�MHGQX��WH�MH�QDNRQ�WRJD�SRWUHEQR
REMHGLQLWL� L�QMLKRYH�ED]H�SRGDWDND��3UREOHP�VH�MDYOMD� L�XNROLNR�ILUPD�YHü�LPD�QHNX�ED]X�SRGDWDND
�UHFLPR� ]D� NQMLJRYRGVWYR��� D� SURãLULYDQMH� SRVORYDQMD� NXSQMRP�QHNH� GRGDWQH� SURJUDPVNH� SRGUãNH
�UHFLPR�]D�HOHNWURQLþNX�WUJRYLQX��]DKWLMHYD�GRGDWQX�ED]X�SRGDWDND��8�WDNYLP�VOXþDMHYLPD�SRWUHEQR
MH� REMHGLQLWL� UDG� WLK� ED]D�� 2YGMH� WDNR HU� QH� SRVWRMH� VDYUãHQD� UMHãHQMD�� YHü� VWUDWHJLMH� NDNR� VH
QDMMHGQRVWDYQLMH� RGQRVQR� QDMEUåH� LOL� QDMMHIWLQLMH�PRåH� GRüL� GR� FLOMD�� ýHVWR� VH� ]QD� GRJRGLWL� GD� MH
REMHGLQMDYDQMH�GYD�LOL�YLãH�VXVWDYD�L�VNXSOMH�UMHãHQMH�QHJR�VYH�UDGLWL�L]�SRþHWND��ãWR�QDP�XND]XMH�QD
NRPSOHNVQRVW�RYRJ�SRGUXþMD��'REDU�SUHJOHG�WDNYLK�VWUDWHJLMD�GDW�MH�X�>��@�

-HGQD� RG� WHKQLND� REMHGLQMDYDQMD� YLãH� ]DVHEQLK� UHODFLMVNLK� ED]D� SRGDWDND� MH� LQWHJULUDQMH
QMLKRYLK� VKHPD� >��@>���@�� 8� OLWHUDWXUL� VH� GRVWD� þHVWR� QDYRGL� MHGQD� DQDOL]D� GYDQDHVW� UD]OLþLWLK
VWUDWHJLMD� ]D� REMHGLQMDYDQMD� VKHPD� >�@�� QH� WROLNR� ]DWR� ãWR� MH� WR� GYDQDHVW� QDMEROMLK� LOL� QDMþHãüH
NRULãWHQLK�VWUDWHJLMD��YHü�XSUDYR�VWRJD�ãWR�VH�YLGL�NDNR�VH�L�X�RYRP�SRGUXþMX�QH�QXGH�VDYUãHQD�YHü
NRPSURPLVQD� UMHãHQMD� ]D� UD]OLþLWH� VSHFLILþQH� SULPMHQH�� ]ERJ� þHJD� MH� SRGUXþMH� ]DQLPOMLYR� ]D
]QDQVWYHQD� LVWUDåLYDQMD�� DOL� L� ]ERJ� þHJD� MH� ]ERJ� VORåHQRVWL� QDMEROMH� DNR� VH� X� SUDNVL�PRåH� L]EMHüL
SRWUHED�]D�REMHGLQMDYDQMHP�YLãH�]DVHEQLK�ED]D�SRGDWDND�X�QHNX�YHüX�FMHOLQX�

3URWRN�SRVORYD�VOMHGHüH�MH�SRGUXþMH�NRMH�MH�WDNR HU�SRYH]DQR�NDNR�V�,QWHUQHWRP�>��@�WDNR�L�V
ED]DPD�SRGDWDND��1DLPH��RVQRYQH�]DPMHUNH�SUYLP�VXVWDYLPD�SURWRND�SRVORYD�XSUDYR�MH�ELOD�NDNR
VDPL� SRGDFL� QLVX� ELOL� VSUHPOMHQL� X� ED]L� RGQRVQR� ED]DPD� SRGDWDND�� 3UL� WRPH� VH�PLVOL� L� QD� VDPH
SRGDWNH�NRML�VX�ELOL�SUHGPHW�REUDGH�SURWRND�SRVORYD��NDR�QSU��QHNL�HOHNWURQLþNL�GRNXPHQW�RGQRVQR
SRGDFL�QHRSKRGQL�]D�JHQHULUDQMH�QHNRJ�HOHNWURQLþNRJ�GRNXPHQWD��WDNR�L�QD�VDPH�NRQWUROQH�SRGDWNH�
NDR�QSU��VWDQMH�SURWRND�SRVORYD��ORJ�GDWRWHNH�WLSH�WNR�MH�ãWR�XþLQLR�L�VOLþQR��%D]H�SRGDWDND�VX�QHãWR
JGMH�VH�L]�VLJXUQRVQLK�UD]ORJD�NDR�L�]ERJ�SRX]GDQRVWL�SRGDFL�WUDGLFLRQDOQR�GUåH��L�YHOLNH�NRPSDQLMH
QLVX�KWMHOH�SULKYDWLWL� WDNYH�VXVWDYH�SRVORYD�XSUDYR�]DWR�ãWR�VX�WR�]DQHPDULOL��6DPLP�WLPH�ãWR�QRYL
VXVWDYL�NRULVWH�ED]H�SRGDWDND�NDNR�EL�X�QMLPD�GUåDOL�UHOHYDQWQH�SRGDWNH��V�GUXJH�VWUDQH�L�QDVOMH XMX
VYX�SUREOHPDWLNX�NRMD�MH�QHPLQRYQR�L�YH]DQD�VD�VDPLP�ED]DPD�SRGDWDND�

6OLþQD� VWYDU� MH� L� V� HOHNWURQLþNRP� WUJRYLQRP�� =ERJ� LVWLK� UD]ORJD� NDR� L� NRG� SURWRND� SRVORYD�
LVSUDYQD�UMHãHQMD�MHGLQR�VX�RQD�NRMD�SRGDWNH�GUåH�X�ED]L�SRGDWDND��.DNR�EURM�NRULVQLND�,QWHUQHWD��X
(XURSL� ]D� �����X� ]DELOMHåHQ� SRUDVW� ]D� ������ WDNR� L� NROLþLQD� XNXSQH� WUJRYLQH� SXWHP� ,QWHUQHWD� �X
VYLMHWX� ]D� �����X� ]DELOMHåHQ� SRUDVW� RG� ������ UDVWH� L]X]HWQR� EU]R�� RYR� MH� WDNR HU� L]X]HWQR
]DQLPOMLYR�SRGUXþMH�]D�GDOMQMD�LVWUDåLYDQMD�>��@>��@>��@>��@>���@>���@>���@��SRVHEQR�ãWR�MH�YH]DQR
L�]D�ED]H�SRGDWDND�L�]D�,QWHUQHW��0H X�RVWDOLP��X�]DGQMH�YULMHPH�SRVWRMH�L�SURMHNWL�NRMLPD�MH�FLOM�YHü
³NODVLþDQ´�REOLN�HOHNWURQLþNH�WUJRYLQH�SRVHEQR�SURãLULWL�NDNR�DJHQWLPD�NRML�üH�SUHJRYDUDWL�]D�UREH�L
XVOXJH�WDNR�L�UD]QR�UD]QLP�REOLFLPD�DXNFLMVNRJ�QDþLQD�WUJRYDQMD�>��@�

0H XVREQD�SRYH]DQRVW�ED]D�L�,QWHUQHWD�VOMHGHüH�MH�SRGUXþMH�NRMH�MH�X�]DGQMH�YULMHPH�SRVHEQR
]DQLPOMLYR� >��@>��@�� D� LQDþH� MH� L� SRVHEQR� SRYH]DQR� VD� SUHWKRGQD� GYD� SRGUXþMD� RGQRVQR
HOHNWURQLþNLP� WUJRYDQMHP� L� SURWRNRP� SRVORYD�� 1MHJRYD� SRVHEQD� YDåQRVW� GLUHNWQR� VOLMHGL� L]� YHü
REMDãQMHQH� WUDGLFLRQDOQH� YDåQRVWL� ED]D� SRGDWDND�� WH� V� GUXJH� VWUDQH� L]X]HWQR� YHOLNH� SRSXODUQRVWL
,QWHUQHWD�L�QMHJRYRJ�EU]RJ�UDVWD�

2YGMH�VH�L�VDP�SURJUHV�,QWHUQHWD��NDR�GDQDV�QDMYHüH�JOREDOQH�UDþXQDOQH�PUHåH��PRåH�WDNR HU
SURPDWUDWL� NDR� ]DVHEQR� ]QDQVWYHQR� SRGUXþMH� >��@>��@>��@>��@>��@�� 3UL� WRP� VH� SULPMHQD� QDOD]L
JRWRYR� X� VYLP�SRGUXþMLPD�� RG� SURMHNWLUDQMD� LQWHJULUDQLK� NUXJRYD� QD�PUHåL� >��@� GR� SURPLGåEHQLK
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VWUDQLFD� SRMHGLQDFD� >���@�� NDR� L� ]D� GLMHOMHQMH� ]DMHGQLþNLK� UHVXUVD� >��@�� VWYDUDQMH� YHOLNH� UDþXQDOQH
VQDJH� ]D� SDUDOHOQR� SURFHVLUDQMH� >���@�� SDPHWQR� SUHWUDåLYDQMH� NRULVWHüL� DJHQWH� >���@� L� VOLþQR�� 8
]DGQMH� YULMHPH� LPD� GRVWD� UDGRYD� NRML� SRNXãDYDMX� SUHGYLGMHWL� GR� NRMLK� SURPMHQD� üH� GRüL� NRG
,QWHUQHWD� >��@>��@>��@>��@�� RG� þHJD� LK� MH� GRVWD� YH]DQR� ]D� VOLMHGHüX� YHU]LMX� ,QWHUQHWRYRJ�PUHåQRJ
SURWRNROD� ,3Y�� >��@>��@� �,QWHUQHW� 3URWRFRO� YHUVLRQ� ���� NDR� L� ]D� VOMHGHüH� YHU]LMH� SURWRNROD� +773
�+\SHU7H[W�7UDQVIHU�3URWRFRO��>��@>��@�WH�SURãLULYDQMD�MH]LND�,'/��,QWHUIDFH�'HILQLWLRQ�/DQJXDJH�
X� :,'/� �:HE� ,'/�� >��@>���@� L� VSHFLILNDFLMH� GRNXPHQDWD� >���@�� 1D� NUDMX�� RYGMH� MH� L� SRVHEQR
]DQLPOMLYR�SURPDWUDWL�GDOMQML�SURJUHV�SLWDQMD�LQWHOHNWXDOQRJ�YODVQLãWYD��RGQRVQR�XWMHFDM�,QWHUQHWD�QD
SULVWXS� LQWHOHNWXDOQRP� YODVQLãWYX� L� LQRYDFLMDPD�� SDWHQWLPD�� NDR� L� QMLKRY� XWMHFDM� QD� GDOMQML� UD]YRM
,QWHUQHWD�>��@>��@>��@�

=DVHEQR� SRGUXþMH� MH� L� SUHWUDåLYDQMH� YUOR� YHOLNLK� ED]D� SRGDWDND� >��@>��@>��@>��@�� 2YGMH� MH
SUREOHP�X�WRPH�ãWR�VDPR�L]YUãDYDQMH�XSLWD�PRåH�WUDMDWL�YUOR�GXJR��WH�VH�NRULVWH�WHKQLNH�NRMH�YHü�]D
YULMHPH�SUHWUDåLYDQMD�NRULVQLNX�VWDYOMDMX�QD� UDVSRODJDQMH� WUHQXWQR�GRVWXSQH� UH]XOWDWH��NRMH�RQ�SDN
PRåH�NRULVWLWL�]D�PRGLILNDFLMX�VDPRJ�XSLWD��'UXJL�VHJPHQW�RYRJ�SRGUXþMH�VDVWRML�VH�X�WRPH�NDNR�L]
YUOR�YHOLNH�NROLþLQH�SRGDWDND�L]YXüL�UHOHYDQWQH�LQIRUPDFLMH��RGQRVQR�]DNOMXþLWL�ãWR�MH�ELWQR��D�ãWR�QH�

.DR�]DVHEQR�SRGUXþMH�PRåH� VH�SURPDWUDWL� L� SURXþDYDQMH�RGQRVQR�RVLJXUDYDQMH� ]DMHGQLþNRJ
UDGD�>��@>��@>���@��LDNR�RQR�]DVLJXUQR�SRNULYD�GREULP�GLMHORP�L�SRGUXþMD�YHü�QDEURMDQD��2VRELWRVW
RYRJ�SRGUXþMD�VX�DUKLWHNWXUH�L�SDUDGLJPH�NRMH�SULWRP�NRULVWLPR��NDR�QSU��&25%$��&RPPRQ�2EMHFW
5HTXHVW�%URNHU�$UFKLWHFWXUH���'&20��'LVWULEXWHG�&RPSRQHQW�2EMHFW�0RGHO���L�GUXJH�

.UR]�VYD�RYD�SRGUXþMD�YH]DQD�VD�VDPRP�SUREOHPDWLNRP�XQLYHU]DOQRJ�SULVWXSD�SRGDFLPD��YLGL
VH�GD�VH�VDPH�ED]H�SRGDWDND�X�YHüRM�LOL�PDQMRM�PMHUL�UHGRYLWR�MDYOMDMX�NDR�YUOR�YDåDQ�IDNWRU��D�WUHED
QDUDYQR�X]HWL�X�RE]LU�L�GD�VYDNLP�GDQRP�SURQDOD]H�L�QRYH�SULPMHQH��NDR�QSU��X�VXVWDYLPD�]D�UDG�X
UHDOQRP�YUHPHQX� >���@�� L�GUXJGMH��6OMHGHüH�ãWR� VH�PRåH�SULPLMHWLWL� MHVW�GD� MH�RYR� L]X]HWQR�ãLURNR
]QDQVWYHQR� SRGUXþMH�� JGMH� QL� SRMHGLQL� VHJPHQWL� RGQRVQR� ]DVHEQD� SRGUXþMD� QH� QXGH� XYLMHN
]DGRYROMDYDMXüD�UMHãHQMD��WH�VWRJD�QLMH�XYLMHN�PRJXüH�SURQDüL�QLWL�]DGRYROMDYDMXüH�XNXSQR�UMHãHQMH�
6WRJD� QD� XQLYHU]DOQL� SULVWXS� SRGDWDND� QLMH� LVSUDYQR� JOHGDWL� NDR� QD� QHNDNDY� ]DGDWDN� NRMHJ� MH
SRWUHEQR� L]YUãLWL�� MHU� WR� MHGQRVWDYQR� QLMH� PRJXüH�� YHü� NDR� VNXS� ]QDQVWYHQLK� SRGUXþMD� JGMH� VH� X
MHGQRP�LOL�GUXJRP�VHJPHQWX�PRåH�GDWL�YHüL�LOL�PDQML�GRSULQRV�

8]�WR��RG�YDåQRVWL�]D�SUDNWLþQX�SULPMHQX�MH�SURXþLWL�L�SDUDGLJPH�UD]YRMD�SURJUDPVNH�SRGUãNH�
NRMH� üH� ELWL� RG� QDMYHüH� YDåQRVWL� SULOLNRP� UMHãDYDQMD� NRQNUHWQLK� SUREOHPD�X� SULVWXSLPD�SRGDFLPD
XQXWDU�QHNH�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��8]�VDP�PRGHO�]D�SULVWXS�UD]QRURGQLP�SRGDFLPD��SRWUHEQR
MH�UD]UDGLWL�L�VDPH�WHKQLNH�SURJUDPLUDQMD�NRMH�üH�VH�NRULVWLWL�SULMH�VYHJD�]D�UD]YRM�SURWRWLSD�PRGHOD�
D� NDVQLMH� L� VDPH� NRQNUHWQH� SURJUDPVNH� SRGUãNH�� 7R� MH� NDR� L� X� VOXþDMX� SDUDGLJPD� ]D� UD]YRM
SURJUDPVNH�SRGUãNH�SRWUHEQR�MHGQRVWDYQR�VWRJD�ãWR�VDP�SULVWXS�V�MHGQH�VWUDQH�XYLMHN�PDQMH�LOL�YLãH
RJUDQLþDYD�ãWR�VH�VYH�PRåH�QDSUDYLWL��D�V�GUXJH�RGUH XMH�NRQNUHWQH�YUHPHQVNH�URNRYH�XQXWDU�NRMHJ
üH�QHãWR� L�ELWL�QDSUDYOMHQR��6YH� WR� L]X]HWQR� MH�YDåQR�JOHGDQR�VD� LQåHQMHUVNRJ�VWDMDOLãWD��JGMH� MH�X]
WHRUHWVNH�RVQRYH�XYLMHN�YDåQRVW�L�X�SULPMHQMLYRVWL�RGQRVQR�L]YHGLYRVWL�X�VDPRM�SUDNVL�

6WRJD� MH� SRVHEQR� ]DQLPOMLYR� SURXþLWL� SULPMHQMLYRVW� REMHNWQR� RULMHQWLUDQRJ� L� NRPSRQHQWQR
WHPHOMHQRJ� SULVWXSD� X� L]JUDGQML� PRGHOD� ]D� SULVWXS� UD]QRURGQLP� SRGDFLPD�� 9DåQRVW� REMHNWQR
RULMHQWLUDQRJ�SULVWXSD�MH�X�RYRP�VOXþDMX�SUYHQVWYHQR�X�SRQRYQRM�LVNRULVWLYRVWL�YHü�QDSLVDQRJ�NRGD�
SRãWR� VH� L]YRUL� SRGDWDND� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�PRJX� JUXSLUDWL� X� VNXSLQH� NRMH�PRJX� LPDWL
GRVWD� ]DMHGQLþNLK� HOHPHQDWD�� WH� VH� NRG� UD]UDGH� SURJUDPVNH� SRGUãNH� ]D� SULVWXS� LVWLP� RQGD� PRåH
PH X� RVWDOLP� NRULVWLWL� L� QDVOMH LYDQMH� L� SROLPRUIL]DP�� 0H X� RVWDOLP�� ]DQLPOMLYR� MH� SRJOHGDWL
SULPMHQX� REMHNWQR� RULMHQWLUDQRJ� SULVWXSD� NRG� UD]YRMD� GLVWULEXLUDQLK� DSOLNDFLMD� >��@>��@�� ,QWHUQHW
DSOLNDFLMD� >��@>��@�� NDR� L� RVWDOH� PRJXüH� SULPMHQH�� WHKQLNH� RGQRVQR� PHWULNH� >��@>��@�� 9DåQRVW
NRPSRQHQWQR� WHPHOMHQRJ� SULVWXSD� SURL]OD]L� L]� VORåHQRVWL� VDPRJ� PRGHOD� ]D� SULVWXS� UD]QRURGQLP
SRGDFLPD�� 1DLPH�� SULOLNRP� UD]UDGH� DUKLWHNWXUH� LVWRJ� SULMH� LOL� NDVQLMH� PRUDWL� üH� VH� GRüL� GR
DUKLWHNWXUH�� JGMH� üH� VH� SRMHGLQLP� PRGXOLPD� SRGUåDYDWL� SRMHGLQL� L]YRUL� RGQRVQR� JUXSH� L]YRUD
SRGDWDND�� 7DNDY� SULVWXS� SRWUHEDQ� MH� ]DWR� ãWR� XQDSULMHG� QH� PRåHPR� ]QDWL� NRML� üH� VH� VYH� L]YRUL
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SRGDWDND�RGQRVQR�WLSRYL�L]YRUD�SRGDWDND�QDOD]LWL�XQXWDU�QHNH�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��NDR�ãWR
QH�PRåHPR�]QDWL�QLWL�NDNR�üH�UD]YRM�WHKQRORJLMH�XWMHFDWL�QD�VYRMVWYD�YHü�SRVWRMHüLK��6WRJD�MH�WDNYH
SRWUHEQR� SRGUåDWL� L]JUDGQMRP� QRYLK�PRGXOD� SR� YHü� XWYU HQLP� SUDYLOLPD�� NRML� üH� VH� MHGQRVWDYQR
XNORSLWL�X�RVWDWDN�VXVWDYD��D�QH�PLMHQMDQMHP�FLMHORJ�VXVWDYD�UD]QR�UD]QLP�QDGRJUDGQMDPD��'RGDWQL
DUJXPHQW�]D�NRPSRQHQWQR�WHPHOMHQ�SULVWXS�MH�L�VYRMHYUVWDQ�WUHQG�]DGQMLK�JRGLQD��GD�VH�QH�VDPR�YUOR
YHOLNH� YHü� L� VUHGQMH� YHOLNH� DSOLNDFLMH� L]UD XMX� NDR� VNXS� NRPSRQHQDWD�� D� QH� NDR� MHGQD�PRQROLWQD
DSOLNDFLMD�>��@>��@>��@��3UL�WRPH�MH�SRVHEQR�]DQLPOMLYR�SURPRWULWL�NRPSRQHQWQR�WHPHOMHQ�SULVWXS�VD
VWDMDOLãWD�L]JUDGQMH�GLVWULEXLUDQLK�DSOLNDFLMD�>��@>��@��VLJXUQRVWL��QHNLP�VSHFLILþQLP�SULPMHQDPD�NDR
QSU��X�]QDQRVWL� >��@��SUHGYL DQMD�UD]YRMD�SURJUDPVNH�SRGUãNH�X�EOLåRM�EXGXüQRVWL� >��@��D�QDUDYQR
SRWUHEQR�MH�SURXþLWL�L�VYH�RVWDOH�NDNR�SR]LWLYQH�>��@�WDNR�L�HYHQWXDOQH�QHJDWLYQH�>�@�VWUDQH�RYDNYRJ
SULVWXSD�

.UR]�GUXJR�SRJODYOMH�� XNUDWNR� VH� UH]LPLUDMX� VDPD� LVWUDåLYDQMD� X� VYLMHWX� YH]DQD� ]D�SRGUXþMH
LQIRUPDFLMVNLK� LQIUDVWUXNWXUD�� GDMH� NUDWNL� SUHJOHG� SURMHNDWD� NRML� VH� EDYH� LOL� VX� VH� EDYLOL� WRP
SUREOHPDWLNRP��WH�UD]PDWUD�YDåQRVW�LQIRUPDFLMVNLK�LQIUDVWUXNWXUD�]D�UD]YRM�GUXãWYD�X�FMHOLQL�

.UR]�WUHüH�SRJODYOMH��QDNRQ�NUDWNRJ�XYRGD�X�SUREOHPDWLNX��UD]UD XMH�VH�RVQRYQD�DUKLWHNWXUD
PRGHOD�]D�SULVWXS�UD]QRURGQLP�L]YRULPD�SRGDWDND�XQXWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��$UKLWHNWXUD
PRGHOD� VH� ]DVQLYD� QD� VXYUHPHQRP� SULVWXSX� RVWYDUHQMD� WURUHGQH� DSOLNDFLMH� ]D� ,QWHUQHW� L� LQWUDQHWH
NRULVWHüL� L�REMHNWQR�RULMHQWLUDQL� L�NRPSRQHQWQR�WHPHOMHQL�SULVWXS��'DOMH�VH�X�UDGX�GHILQLUD� L�PRGHO
SRVUHGQLþNRJ� VXþHOMD� SXWHP� VUHGQMHJ� UHGD�PRGHOD�� XNOMXþLYR� L� NRULVQLþNR� VXþHOMH� UDVSRGLMHOMHQRJ
LQIRUPDFLMVNRJ�VXVWDYD�NRMH�VH�UD]UD XMH�X�NRULVQLþNRP�UHGX�PRGHOD�

.UR]�þHWYUWR�SRJODYOMH�VH�UD]UD XMH�VDPD�MH]JUD�PRGHOD��QMHJRY�SRVUHGQLþNL�UHG��2SLVXMX�VH
SUREOHPL� NRML� VH� LQDþH� MDYOMDMX� SUL� NODVLþQRP� UD]YRMX� DSOLNDFLMD�� NDNR� EL� VH� L]EMHJOL� SULOLNRP
LPSOHPHQWDFLMH� SRVUHGQLþNRJ� UHGD�� 3RWRP� VH� GDMH� SUHJOHG� VYRMVWDYD� NRPSRQHQWQR� WHPHOMHQH
SDUDGLJPH�NRMD�VH�]DMHGQR�V�REMHNWQR�RULMHQWLUDQRP�NRULVWL�NDR�RVQRYD�L]JUDGQMH�SRVUHGQLþNRJ�UHGD
L� PRGHOD� X� FMHOLQL�� =DWLP� VH� RSLVXMH� MHGQD� PRJXüD� LPSOHPHQWDFLMD� SRVUHGQLþNRJ� UHGD� RGQRVQR
VDPRJ�PRGHOD��WH�VH�SUL�WRPH�GDMH�L�SUHJOHG�WHKQRORJLMD�NRMH�VH�SUL�WRPH�PRJX�NRULVWLWL�NDNR�EL�VH
SRVUHGQLþNL�UHG�PRJDR�LPSOHPHQWLUDWL�QD�ãWR�MHGQRVWDYQLML�QDþLQ�QD�RSHUDFLMVNRP�VXVWDYX�:LQGRZV
17� 6HUYHU�� 'DOMH� VH� X� VNODGX� V� REMHNWQR� RULMHQWLUDQLP� L� NRPSRQHQWQR� WHPHOMHQLP� SULVWXSRP
UD]UD XMH� L� VDP� &20� �&RPSRQHQW� 2EMHFW� 0RGHO�� NDR� WHKQRORJLMD� LPSOHPHQWDFLMH� MH]JUH
SRVUHGQLþNRJ� UHGD�� 3UL� WRPH� MH� SRVHEQR� VWDYOMHQ� QDJODVDN� QD� WRPH� NDNR� L� NRMD� VYRMVWYD� &20�D
NRULVWLWL�SULOLNRP�LPSOHPHQWDFLMH�UD]OLþLWLK�GLMHORYD�SRVUHGQLþNRJ�UHGD��WH�NDNR�SURãLULWL�PHKDQL]PH
SRQRYQH� LVNRULVWLYRVWL�� SULMH� VYHJD� DJUHJDFLMX�� NDNR� EL� VH� &20� ãWR� EROMH� SULODJRGLR� VDPRM
DUKLWHNWXUL�PRGHOD�]D�SULVWXS�UD]QRURGQLP�SRGDFLPD�

.UR]� SHWR� SRJODYOMH�� GDMH� VH� SRVWXSDN� L]JUDGQMH� PRGHOD� VSHFLMDOL]LUDQRJ� ]D� VDP� SULVWXS
UD]QRURGQLP�VXVWDYLPD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND��3ULMH�VYHJD�REUD]ODåH�VH�PRWLYDFLMD�]D
XQLIRUPQLP� SULVWXSRP� UD]QRURGQLP� VXVWDYLPD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND�� WH� VH� GDMH
RVQRYQD� DUKLWHNWXUD� SURWRWLSD� PRGHOD� ]D� SULVWXS� LVWLP� NRML� MH� X� RVQRYL� SRMHGQRVWDYOMHQD� YHU]LMD
RSüHQLWRJ�PRGHOD�SUHGORåHQRJ�L�UD]ORåHQRJ�NUR]�SUHWKRGQD�SRJODYOMD��1DNRQ�WRJD��RSLVXMH�VH�LVSLWQL
SROLJRQ�UD]OLþLWLK�VXVWDYD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�QDG�NRMLP�MH�VDP�PRGHO�LVSLWLYDQ��WH
VH�RSLVXMX�SUREOHPL�QD�NRMH�VH�QDLãOR�SULOLNRP�LPSOHPHQWDFLMH�NDR�L�QDþLQL�QMLKRYRJ�UMHãDYDQMD�NUR]
RYDM� PDJLVWDUVNL� UDG�� L� WR� SULMH� VYHJD� RQL� YH]DQL� ]D� UXNRYDQMH� WDEOLFDPD� UH]XOWDWD� XSLWD�
LQWHUQDFLRQDOL]DFLMX�ORNDOL]DFLMX�� LQGHNVLUDQMH� L� LQWHJULWHW�SRGDWDND�� WH� UD]QROLNRVW� WLSRYD�SRGDWDND�
1D�NUDMX�VH�LOXVWULUD�VDP�SULVWXS�NUR]�L]UDGX�YLUWXDOQH�NQMLåQLFH�QD�PUHåL�

.UR]� ãHVWR� SRJODYOMH� SURYRGL� VH� DQDOL]D� VYRMVWYHQLK� IXQNFLRQDOQRVWL�PRGHOD�� ãWR� XNOMXþXMH� L
DQDOL]X� RWYRUHQRVWL� PRGHOD� NRMD� MH� NOMXþQD� ]D� QMHJRYX� SURãLULYRVW�� L� RVWDOH� HOHPHQWH� NDR� ãWR� VX
VLJXUQRVQL�SURWRNROL�RGQRVQR�]DãWLWD�VDPLK�SRGDWDND��8�VHGPRP�SRJODYOMX�GDMH�VH�VDP�]DNOMXþDN�
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1)250$&,-6.(�,1)5$6758.785(

-HGQD� RG� JODYQLK� ]DGDüD� LQIRUPDFLMVNLK� LQIUDVWUXNWXUD� MH� RVLJXUDWL� IXQNFLRQDOQLML�� EUåL� L� MHIWLQLML
SULVWXS� RGQRVQR� GLVWULEXFLMX� UD]QRURGQLK� SRGDWDND�� 3UL� WRPH� MH� RG� SRVHEQH� YDåQRVWL� XQLIRUPQRVW
SULVWXSD�NRMD�QD�WH�SDUDPHWUH�GLUHNWQR�XWMHþH��.UR]�RYR�SRJODYOMH�GDMH�VH�NUDWNL�SUHJOHG�LVWUDåLYDQMD
X� VYLMHWX� YH]DQLK� ]D� VDPR� SRGUXþMH� LQIRUPDFLMVNLK� LQIUDVWUXNWXUD�� UD]PDWUD� QMLKRYD� YDåQRVW� ]D
UD]YRM�GUXãWYD�X�FMHOLQL��WH�GDMH�SUHJOHG�L�RVWDOLK�]DGDüD�VWDYOMHQLK�SUHG�QMLK�

9ODGD� 6$'�D� MH� ����� IRUPLUDOD� ,,7)� �,QIRUPDWLRQ� ,QIUDVWUXFWXUH� 7DVN� )RUFH�� UDGQH� JUXSH
>KWWS���LLWI�GRF�JRY�@�� SULND]DQH� QD� 6OLFL� ��� NDNR� EL� VH� LQIRUPDFLMVND� LQIUDVWUXNWXUD� UD]YLOD� L
LPSOHPHQWLUDOD�X�VNODGX�V�QMLKRYLP�DGPLQLVWUDWLYQLP�SRWUHEDPD��.UR]�,,7)�GMHOXMX�QDMYLãL�GUåDYQL
GXåQRVQLFL� NRML� RGLJUDYDMX� SUHVXGQX� XORJX� X� UD]YRMX� L� SULPMHQL� LQIRUPDFLMVNLK� L
WHOHNRPXQLNDFLMVNLK� WHKQRORJLMD�� ,,7)� VH� VDVWRML� RG� WUL� VDYMHWD�� ]D� LQIRUPDFLMVND� SLWDQMD�� ]D
WHOHNRPXQLNDFLMVND� SLWDQMD�� WH� ]D� SULPMHQX� LQIRUPDFLMVNH� LQIUDVWUXNWXUH� L� UD]YRM� SULSDGQLK
WHKQRORJLMD��'HYHW�QDM]QDþDMQLMLK�SULQFLSD�RGQRVQR�FLOMHYD�NRMH�MH�,,7)�RGUHGLR�VX�

�� SRWLFDQMH�LQYHVWLFLMD�SULYDWQRJ�VHNWRUD�
�� RVLJXUDWL� XQLYHU]DOQL� SULVWXS� UD]QRURGQLP� SRGDFLPD� NDNR� EL� LVWL� ELOL� GRVWXSQL� VYLPD� X]

SULVWXSDþQX�FLMHQX�

�� SRWLFDWL�UD]YRM�L�SULPMHQX�WHKQRORãNLK�LQRYDFLMD�
�� SRWLFDWL�UD]YRM�XQLYHU]DOQLK��LQWHUDNWLYQLK�XVOXJD�YR HQLK�RG�VWUDQH�NRULVQLND�

�� RVLJXUDWL�VLJXUQRVW�SRGDWDND�L�SRX]GDQRVW�PUHåH�
�� XVDYUãLW�VXVWDY�]D�GRGMHOX�NRQFHVLMD�UDGLR�IUHNYHQFLMVNLK�SRGUXþMD�
�� ]DãWLWLWL�LQWHOHNWXDOQR�YODVQLãWYR�
�� RVLJXUDWL�RVLJXUDYDMXüX�NRRUGLQDFLMX�V�GUXJLP�YODGLQLP�XUHGLPD�L�GUXJLP�GUåDYDPD�
�� RVLJXUDWL�SULVWXS�SRGDFLPD�YODGLQLK�XUHGD�WH�]DãWLWX�RGQRVQR�VLJXUQRVW�LVWLK�

6OLND���� ,,7)�UDGQH�JUXSH�
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8� VYUKX� UD]YRMD� ãWR� EROMHJ� L� NYDOLWHWQLMHJ� JOREDOQRJ� UMHãHQMD�� ,,7)� VXUD XMH� VD� VOMHGHüLP
VYMHWVNLP�VWUXNRYQLP�L�LQWHUHVQLP�RUJDQL]DFLMDPD�

�� $70��$V\QFKURQRXV�7UDQVIHU�0RGH�IRUXP��±�PH XQDURGQD�QH�SURILWQD�RUJDQL]DFLMD�]D� UD]YRM
$70�SURL]YRGD�L�XVOXJD�

�� *,,&� �*OREDO� ,QIRUPDWLRQ� ,QIUDVWUXFWXUH� &RPPLVVLRQ�� ±� XGUXJD� ]D� JOREDOQL� UD]YRM
LQIRUPDFLMVNLK�LQIUDVWUXNWXUD�þLML�FLOM� MH�SRWLFDM�SULYDWQLK�L�SULYDWQR�MDYQLK�VHNWRUD�]D�XODJDQMH�X
LQIRUPDFLMVNH� LQIUDVWUXNWXUH� V�FLOMHP� UD]YRMD� LQIRUPDFLMVNH�PUHåH� L�XVOXJD�NDNR�EL� VH�RVLJXUDR
JOREDOQL�HNRQRPVNL�UDVW�WH�NYDOLWHWQLMH�REUD]RYDQMH�L�VYDNRGQHYQL�åLYRW�>KWWS���ZZZ�JLL�RUJ�@�

�� 165&� �1HWZRUN� 6WDUWXS� 5HVRXUFH� &HQWHU�� ±� QH�SURILWQD� RUJDQL]DFLMD� þLML� FLOM� MH� NUR]� UD]QH
SURMHNWH�$]LMH��$IULNH�� -XåQH�$PHULNH� L�.DULED��%OLVNRJ� ,VWRND� L�2FHDQLMH�� UD]YRM� L� LQWHJUDFLMD
SULSDGDMXüLK� WHKQRORJLMD� UDþXQDOQLK� PUHåD� X� VYUKX� NYDOLWHWQLMHJ� PH XVREQRJ� SRYH]LYDQMD
>KWWS���ZZZ�QVUF�RUJ�@�

�� 17,$� �1DWLRQDO�7HOHFRPPXQLFDWLRQV� DQG� ,QIRUPDWLRQ�$GPLQLVWUDWLRQ��±� DJHQFLMD�0LQLVWDUVWYD
WUJRYLQH�6$'�D�þLML�FLOM�MH�PH XQDURGQL�UD]YRM�WHOHNRPXQLNDFLMVNLK�L�LQIRUPDFLMVNLK�WHKQRORJLMD�
SRWLFDQMH� LQRYDFLMD�� RWYDUDQMH� QRYLK� UDGQLK� PMHVWD�� WH� SUXåLWL� NRULVQLFLPD� LQIRUPDFLMVNLK
LQIUDVWUXNWXUD�YLãH�EROMLK�L�NYDOLWHWQLMLK�XVOXJD�X]�SULKYDWOMLYLMH�FLMHQH�>KWWS���ZZZ�QWLD�GRF�JRY�@�

�� 37&� �3DFLILF� 7HOHFRPPXQLFDWLRQV� &RXQFLO�� ±� SDFLILþNL� WHOHNRPXQLNDFLMVNL� NRQFLO�� QH�SURILWQD
QH�YODGLQD� PH XQDURGQD� RUJDQL]DFLMD� GDYDWHOMD� L� NRULVQLND� NRPXQLNDFLMVNLK� XVOXJD
>KWWS���ZZZ�SWF�RUJ�@�

�� ,10$56$7� �,QWHUQDWLRQDO�0RELOH�6DWHOOLWH�2UJDQL]DWLRQ��±�PH XQDURGQD�RUJDQL]DFLMD�NRMD� MH
PH X�SUYLPD�X�VYLMHWX�������]DSRþHOD�UD]YRM�JOREDOQLK�NRPXQLNDFLMD�SXWHP�VDWHOLWD��GDQDV�NUR]
WX� RUJDQL]DFLMX� VXGMHOXMX� ��� ]HPOMH� X� VYUKX� GDOMQMHJ� UD]YRMD� NRPXQLNDFLMD� SXWHP� VDWHOLWD
>KWWS���ZZZ�LQPDUVDW�RUJ�@�

�� ,17(/6$7� �,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQV� 6DWHOOLWH� 2UJDQL]DWLRQ�� ±� NRPHUFLMDOQL� GDYDRFL
XVOXJD�VDWHOLWVNLK�NRPXQLNDFLMD�>KWWS���ZZZ�LQWHOVDW�LQW�@�

�� ,78��,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�8QLRQ��±�PH XQDURGQD�RUJDQL]DFLMD�SUHNR�NRMH�YODGH�L
SULYDWQH� NRPSDQLMH� NRRUGLQLUDMX� JOREDOQH� WHOHNRPXQLNDFLMVNH� PUHåH� L� XVOXJH
>KWWS���ZZZ�LWX�FK�@�

�� 2(&'��2UJDQL]DWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��±�SUHGVWDYOMD�XGUXåHQMH���
]HPDOMD� X� RUJDQL]DFLML� NRMD� QMLKRYLP� YODGDPD� GDMH� RVQRYX� ]D� UDVSUDYX� R� HNRQRPVNLP� L
VRFLMDOQLP�SLWDQMLPD�WH�NRRUGLQDFLMX�VDPRJ�UMHãDYDQMD�LVWLK�>KWWS���ZZZ�RHFG�RUJ�@�

âWR�VH�WLþH�DNDGHPVNLK�LVWUDåLYDQMD�YH]DQLK�]D�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��SRVHEQR�VH�WUHED
L]GYRMLWL� SURMHNW� VD� +DUYDUGD� YH]DQ� ]D� LQIRUPDFLMVNH� LQIUDVWUXNWXUH� WH�0DVVDFKXVHWWV� ,QVWLWXWH� RI
7HFKQRORJ\�SURMHNW�YH]DQ�]D�UD]YRM�LQWHOLJHQWQLK�LQIRUPDFLMVNLK�LQIUDVWUXNWXUD�

+,,3� �+DUYDUG� ,QIRUPDWLRQ� ,QIUDVWUXFWXUH� 3URMHFW�� SURMHNW� >KWWS���NVJZZZ�KDUYDUG�HGX�LLS�@�
]DVQRYDQ� MH� ����� NDR� UH]XOWDW� ]DMHGQLþNLK� DNWLYQRVWL� ³-RKQ� )�� .HQQHG\� 6FKRRO� RI� *RYHUQPHQW´
6YHXþLOLãWD� +DUYDUG� L� ³+DUYDUG� /DZ� 6FKRRO´�� 2VQRYQL� FLOM� ELR� MH� RVLJXUDWL� QHXWUDODQ�
LQWHUGLVFLSOLQDUDQ� IRUXP�� NRML� üH� UMHãDYDWL� SLWDQMD� YH]DQD� ]D� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�� QMLKRY
UD]YRM�� NRULãWHQMH� L� UDVW�� 1D� SURMHNWX� ]DMHGQR� UDGH� VWUXþQMDFL� L]� YODGH�� LQGXVWULMH� L� DNDGHPVNLK
LQVWLWXFLMD��VD�]DGDüRP�GD�REXKYDWH�LVNXVWYD�PHQDGåHUD��HNRQRPLVWD��RGYMHWQLND��]QDQVWYHQLND�NRML
VH�EDYH�SROLWLþNLP�]QDQRVWLPD�WH�VWUXþQMDND�]D�QRYH�WHKQRORJLMH�X�VYUKX�UD]XPLMHYDQMD�L�UMHãDYDQMD
SUREOHPD�YH]DQLK�]D�UD]YRM�LQIRUPDFLMVNLK�LQIUDVWUXNWXUD��3URMHNW�MH�MRã�XYLMHN�X�WLMHNX��D�L]YMHãWDM�R
GRVDGDãQMLP�UH]XOWDWLPD�LVWUDåLYDQMD�GRVWXSDQ�MH�SUHNR�,QWHUQHWD�>���@�

0,7�RY� SURMHNW� LQWHOLJHQWQLK� LQIRUPDFLMVNLK� LQIUDVWUXNWXUD�� SRNUHQXW� MH� OLVWRSDGD� ����� V
FLOMHP�UD]YRMD�YUOR�JHQHUDOQRJ�QDþLQD�GLVWULEXFLMH�L�SULVWXSD�SRGDFLPD�NRML�üH�VH�WHPHOMLWL�QD�,QWHUQHW
SURWRNROLPD�� &LOM� SURMHNWD� MH� UD]YRM� LQWHOLJHQWQLK� VXVWDYD� ]D� SRKUDQX�� SULVWXS�� UXNRYDQMH� L
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GLVWULEXFLMX� LQIRUPDFLMD�� L� WR� NRULVWHüL� SULPDUQR�JODYQH� ,QWHUQHW� SURWRNROH� NDR� ãWR� VX� HOHNWURQLþND
SRãWD�L�:RUOG�:LGH�:HE��3URMHNW�VH�VDVWRMDR�RG�VOMHGHüD�WUL�VHJPHQWD�

�� UD]YRM�XVOXJD�SRVOXåLWHOMD�±�FLOM�MH�VWUXNWXULUDWL�NRPXQLNDFLMX�WDNR�GD�VX�NRULãWHQMHP�LQWHOLJHQWQLK
DJHQDWD� XVOXJH� QD� MHGQRVWDYDQ� QDþLQ� GRVWXSQH� VYLP� NRULVQLFLPD� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�
VWUXNWXULUDQD� NRPXQLNDFLMD� VDVWRML� VH� RG� DXWRPDWL]LUDQH� REUDGH� REUD]DFD�� JUD HQMD� PRGHOD
XRELþDMHQLK� LQWHUDNFLMD� V� NRULVQLNRP�� LOL� DQDOL]H� LQWHUDNFLMH� NRULVQLND� L� LQIRUPDFLMVNH
LQIUDVWUXNWXUH� ]D� VDPRJ� YUHPHQD� SULVWXSD�� SRþHWQH� XVOXJH� VDVWRMH� VH� PH X� RVWDOLP� RG
SUHWUDåLYDQMD�SRGDWDND��RVLJXUDYDQMD�GRVWXSQRVWL� WLK�SRGDWDND�� L� WUDåHQMD�RSWLPDOQRJ��QDMEUåHJ�
SULVWXSD�GR�WLK�SRGDWDND�

�� UD]YRM� RUJDQL]DFLMH� SRVORYDQMD� ±� FLOM� MH� UD]YLWL� VXVWDY� NRML� üH� RPRJXüLWL� YHOLNLP� JUXSDPD
NRULVQLND� GD� ]DMHGQLþNL� UMHãDYDMX� SUREOHPH� NUR]� VLVWHPDWVNX� KLMHUDUKLMVNX� GHNRPSR]LFLMX
]DGDWDND� WH� NUR]� SRQRYQR� LQWHJULUDQMH� QMLKRYLK� UMHãHQMD�� RVQRYQD� MH� LGHMD� RPRJXüLWL
RUJDQL]DFLMDPD�GD� QD� HILNDVQLML� QDþLQ� UXNXMX� NRPSOHNVQRãüX� WDNYLK� VXVWDYD� NRML� VX� X� SULQFLSX
WHPHOMHQL� QD� UD]PLMHQL� SRGDWDND� L]PH X� NRULVQLND� X� REOLNX� KLSHUWHNVWD�� NOMXþQR� MH� SLWDQMH
UXNRYDQMH�XVNLP�JUOLPD�X�WDNYLP�VXVWDYLPD�NDG�NRPXQLNDFLMD�L]PH X�SXQR�NRULVQLND�NRQYHUJLUD
SUHPD� NRPXQLNDFLML� L]PH X� SDU� NRULVQLND� NRML� UH]LPLUDMX� FLMHOL� SURFHV�� WHKQRORJLMD� UMHãDYDQMD
RYRJ�SUREOHPD�UD]YLMHQD�MH�L�LVSLWDQD�NUR]�VDP�SURMHNW�

�� SUDüHQMH�SULURGQRJ�MH]LND�±�FLOM�MH�SR�VPLVOX�DQDOL]LUDWL�WHNVW�X�VHPDQWLþNL�SULND]�L]�NRMHJ�üH�VH
RQGD�PRüL�JHQHULUDWL�LQWHOLJHQWQLMH�RGQRVQR�ORJLþNL�LVSUDYQLMH�UHþHQLFH��WHåLãWH�RYRJ�LVWUDåLYDQMD
MH�QD�QRYRP�GHNODUDWLYQRP�DQDOL]DWRU�JHQHUDWRU�SDUX�NRML�VH�PRåH�L]JUDGLWL�QD�WHPHOMX�SURãLUHQMD
YHü�LPSOHPHQWLUDQLK�LVWUDåLYDþNLK�VXVWDYD��NUR]�RYDM�GLR�SURMHNWD�SULPMHQMXMX�VH�QRYH�SDUDGLJPH
]D�VHPDQWLþNX�SHUFHSFLMX��SUH]HQWDFLMX�]QDQMD�L�VPLVOHQR�]DNOMXþLYDQMH�

3URMHNW� 0,7�D� VOXåL� NDR� FHQWDU� ]D� GLVWULEXFLMX� HOHNWURQLþNLK� SXEOLNDFLMD� %LMHOH� .XüH�� D
WHKQRORJLMH� UD]YLMHQH� NUR]� VDP� SURMHNW� NRULVWH� VH� L� NDNR� EL� YODGLQH� LQVWLWXFLMH� SRVWDOH� GRVWXSQLMH
RELþQLP� JUD DQLPD�� 3UDNWLþQX� SULPMHQX� SURMHNW� MH� QDMYLãH� SRND]DR� NUR]� DXWRPDWVNX� GLVWULEXFLMX
YLãHPHGLMVNLK�GRNXPHQDWD��NUR]�UD]YRM�RNUXåHQMD�]D�JUXSQR�GRQRãHQMH�RGOXND�WH�NUR]�DXWRPDWVNR
UXNRYDQMH�SURWRNRP�]DGDWDND��5D]YLMHQH�WHKQRORJLMH�XNOMXþXMX�VWDWLþNX�NDWHJRUL]DFLMX�GRNXPHQDWD�
SURYMHUX�QMLKRYH�L]YRUQRVWL��XþHQMH�UDþXQDOD��LQGXNWLYQL�QDþLQL�XþHQMD�NDR�L�RQL�NRML�VH�]DVQLYDMX�QD
QHXURQVNLP� PUHåDPD��� PRGXODUQR� GLMHOMHQMH� SRGDWDND�� VLJXUQRVW� L� NULSWLUDQMH�� WH� DODWH� ]D� UD]YRM
VORåHQH� SURJUDPVNH� SRGUãNH�� 3URMHNW� MH� ]DNOMXþHQ� X� OLVWRSDGX� ����
>KWWS���ZZZ�DL�PLW�HGX�SURMHFWV�LLLS�KRPH�SDJH�KWPO@�

1D� NUDMX� VH� PRåH� VSRPHQXWL� MRã� L� SURMHNW� 6,,� �6FLHQFH� ,QIRUPDWLRQ� ,QIUDVWUXFWXUH�
>KWWS���FVH�VVO�EHUNHOH\�HGX�VLL�VLLBVLL�KWPO@� NRJD� MH� SRNUHQXOD� 1$6$� X� VYUKX� SRYH]LYDQMD
]QDQVWYHQLK�L�RGJRMQLK�LQVWLWXFLMD�WH�LVWUDåLYDþNLK�FHQWDUD��NDNR�EL�VH�RVWYDULOD�NYDOLWHWQLMD�VYHPLUVND
LVWUDåLYDQMD��WH�NDNR�EL�VH�RVLJXUDR�NYDOLWHWQLML�QDþLQ�SULVWXSD�UH]XOWDWLPD�WLK�LVWUDåLYDQMD�

1D� RVQRYX� RYLK� UD]PDWUDQMD� PRåH� VH� ]DNOMXþLWL� GD� VX� GRVDGDãQMD� LVWUDåLYDQMD� YH]DQD� ]D
LQIRUPDFLMVNH� LQIUDVWUXNWXUH� UH]XOWLUDOD� UD]YRMHP�PQRJLK� QRYLK� WHKQRORJLMD�� QR� LVWR� WDNR� GD� MH� WR
SRGUXþMH�L]X]HWQR�ãLURNR�L�GD�VH�VYL�VHJPHQWL�MHGQRVWDYQR�QLVX�VWLJOL�REUDGLWL��NDR�ãWR�MH�VOXþDM�L�VD
VDPRP�SUREOHPDWLNRP�NRMRP�VH�EDYL�RYDM�PDJLVWDUVNL�UDG��.UR]�VSRPHQXWH�SURMHNWH�SRND]DQD�MH
NDNR� YDåQRVW� RVLJXUDYDQMD� XQLYHU]DOQRJ� SULVWXSD� UD]QRURGQLP� SRGDFLPD� XQXWDU� LQIRUPDFLMVNH
LQIUDVWUXNWXUH��WDNR�L�YDåQRVW�VDPH�LQIRUPDFLMVNH�LQIUDVWUXNWXUH�]D�UD]YRM�GUXãWYD�X�FMHOLQL�
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.UR]�RYR�SRJODYOMH��UD]UD XMH�VH�VDPD�SUREOHPDWLND�SULVWXSD�SRGDFLPD�UD]QRURGQRJ�WLSD��IRUPDWD�L
VHPDQWLNH��'ROD]L� VH�GR�RVQRYQH� WURUHGQH� DUKLWHNWXUH�PRGHOD�� NRMD� VH�GDOMH� UD]UD XMH�X�RNYLULPD
VWDQGDUGQLK� DUKLWHNWXUD� ³SURJUDPVNLK� VDELUQLFD´�&20� L� &25%$��2VQRYQD� ]DGDüD� ³SURJUDPVNLK
VDELUQLFD´�MH�XVNODGLWL�NRPXQLNDFLMX�L�VXUDGQMX�VDPLK�DSOLNDFLMVNLK�SURFHVD�GRN�VH�X]LPD�GD�MH�VDP
SULMHQRV�SRGDWDND�RG�NUDMD�GR�NUDMD�YHü�ULMHãHQ�

3ULMH� VYHJD� GDMH� VH� NUDWDN� XYRG� X� SUREOHPDWLNX� SULVWXSD� UD]QRURGQLP� SRGDFLPD� XQXWDU
LQIRUPDFLMVNH�LQIUDVWUXNWXUH��WH�VH�GROD]L�GR�RVQRYQRJ�WURUHGQRJ�SULND]D�PRGHOD�RGQRVQR�SRGMHOH�QD
NRULVQLþNL� UHG� �LQWHUDNFLMD� V� NRULVQLNRP��� SRVUHGQLþNL� UHG� �SULVWXS� SRGDFLPD�� WH� QD� VDPH� SRGDWNH
UD]QRURGQRJ�WLSD��IRUPDWD�L�VHPDQWLNH�

1DNRQ� WRJD�� DQDOL]LUD� VH� JGMH� MH� X� RNYLUX� LQIRUPDFLMVNH� LQIUDVWUXNWXUH� QDMSRYROMQLMH
LPSOHPHQWLUDWL�SRVUHGQLþNL�UHG��NRULVQLþNL�UHG�QDOD]L�VH�NRG�VYDNRJ�]DVHEQRJ�NRULVQLND�GRN�VH�VDPL
SRGDFL� UD]QRURGQRJ� WLSD� IRUPDWD� L� VHPDQWLNH� PRJX� QDOD]LWL� ELOR� JGMH� X� RNYLUX� LQIRUPDFLMVNH
LQIUDVWUXNWXUH���=DNOMXþXMH� VH�GD� WURUHGQL�PRGHO�NOLMHQW�SRVOXåLWHOM�QDMEROMH�RGJRYDUD�NDR�RVQRYQD
DUKLWHNWXUD�PRGHOD�� WH� VH� GROD]L� GR� RNYLUQLK� LQIRUPDFLMD� JGMH� L� NDNR� NRML� GLR�PRGHOD� WUHED� GDOMH
UD]UD LYDWL��1D�NUDMX�VH�GDMH�L�NUDWND�XVSRUHGED�NODVLþQRJ�GYRUHGQRJ�PRGHOD�NOLMHQW�SRVOXåLWHOM�VD
GHEHOLP�NOLMHQWRP� L�GYRUHGQRJ�PRGHOD�NOLMHQW�SRVOXåLWHOM� VD�GHEHOLP�SRVOXåLWHOMHP�� V�PRGHUQLMRP
WURUHGQRP� DUKLWHNWXURP�� 7DNR HU�� XVSRUH XMX� VH� L� NODVLþQH� L]YHGEH� RGQRVQR� QDPLMHQH� WURUHGQH
DUKLWHNWXUH� V� WURUHGQRP�DUKLWHNWXURP�PRGHOD� ]D� SULVWXS� UD]QRURGQLP�SRGDFLPD�SUHGORåHQRJ�NUR]
RYDM�UDG�

=DWLP� VH� X� YLãH� GHWDOMD� DQDOL]LUD� VDP� NRULVQLþNL� UHG� PRGHOD� WH� QMHJRYD� LQWHUDNFLMD� VD
SRVUHGQLþNLP� UHGRP�� 'ROD]L� VH� GR� WUL� PRJXüH� LPSOHPHQWDFLMH� NRULVQLþNRJ� UHGD�� SUYD� MH� GD� VH
DSOLNDFLMD� L]YRGL� QD� SRVUHGQLþNRP� UHGX� GRN� VH� NRULVQLþNRP� UHGX� ãDOMH� VDPR� L]JOHG� NRULVQLþNRJ
VXþHOMD��GUXJD�MH�GD�SRVUHGQLþNL�UHG�NRULVQLþNRP�UHGX�ãDOMH�VNXS�QDUHGEL�QHNRJ�MH]LND�NRMH�LVWL�RQGD
WUHED� ELWL� X� VWDQMX� LQWHUSUHWLUDWL�� L� WUHüL� VOXþDM� MH� NDG� VX� NRULVQLþNL� L� SRVUHGQLþNL� UHG� MHGQD
GLVWULEXLUDQD�DSOLNDFLMD�

1DNRQ�NRULVQLþNRJ��X�YLãH�GHWDOMD�DQDOL]LUD�VH�L�VDP�SRVUHGQLþNL�UHG��WH�VH�GROD]L�GR�GHWDOMQLMH
DUKLWHNWXUH� LVWRJ�NRMD�VH�VDVWRML�RG�VXþHOMD�SUHPD�NRULVQLþNRP�UHGX��REMHNDWD� MH]JUH�SRVUHGQLþNRJ
UHGD��L�VDPLK�REMHNDWD�]D�SULVWXS�UD]QRURGQLP�SRGDFLPD��5H]LPLUDMX�VH�UH]XOWDWL�SURYHGHQH�DQDOL]H�
WH�VH�QDSRVOMHWNX�GROD]L�L�GR�FMHORYLWH�SURãLUHQH�DUKLWHNWXUH�PRGHOD�

1D�NUDMX�SRJODYOMD�GDMX�VH�L�QHNH�RVQRYQH�LQIRUPDFLMH�R�DUKLWHNWXUL�&25%$��WH�VH�SRND]XMH
NDNR� VH� PRGHO� PRåH� SURãLULWL� NDNR� EL� VH� QMLPH� PRJOR� SULVWXSDWL� L� &25%$� REMHNWLPD�� 7LPH� VH
XMHGQR�LOXVWULUD�L�RWYRUHQRVW�PRGHOD��RGQRVQR�RVQRYQL�SULQFLS�NDNR�SURãLULWL�QMHJRYX�IXQNFLRQDOQRVW
X�VYUKX�SULVWXSDQMD� L�VYLP�RQLP�UD]QRURGQLP�SRGDFLPD�RGQRVQR�DUKLWHNWXUDPD��NRML�SUYRWQR�QLVX
ELOL�SRGUåDQL�RGQRVQR�SUHGYL HQL�
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����� 3UREOHP�SULVWXSD�UD]QRURGQLP�SRGDFLPD

3UYR�MH�SRWUHEQR�GRüL�GR�WRJD�ãWR�VH�YHü�QDOD]L�X�RNYLUX�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��]DWLP�RNYLUQR
RGUHGLWL� ãWR� MH� SRWUHEQR�QDSUDYLWL� NDNR� EL� VH� RVLJXUDR� XQLIRUPQL� SULVWXS� NROHNFLMDPD� UD]QRURGQLK
SRGDWDND�X]HYãL�X�RE]LU�NRMD�SDUFLMDOQD�UMHãHQMD�YHü�SRVWRMH��L�QD�NUDMX�SR�PRJXüQRVWL�L]YUãLWL�L�QHNX
SRGMHOX�QD�SRG�GLMHORYH�LVWRJ�V�RE]LURP�QD�SUHSR]QDWX�IXQNFLRQDOQRVW�

3RGDFL� UD]QRURGQRJ� WLSD�� IRUPDWD� L� VHPDQWLNH� VH� PRJX� QDOD]LWL� ELOR� JGMH� X� RNYLUX
LQIRUPDFLMVNH� LQIUDVWUXNWXUH��1MLKRYR�JODYQR� VYRMVWYR� MHVW�GD� VH�YUHPHQRP�PLMHQMD�NDNR�NROLþLQD
SRGDWDND�� WDNR� L� VYL� PRJXüL� WLSRYL� SRGDWDND�� IRUPDWL� SRGDWDND� L� VHPDQWLNH� SULVWXSD� VDPLP
SRGDFLPD��7R�PH X�RVWDOLP�]QDþL�GD�RVWDWDN�VXVWDYD�PRUD�ELWL�SULODJRGOMLY�VWDOQLP�SURPMHQDPD�

3UYX� XVOXJX� NRMX� PRUD� SUXåLWL� PRGHO� SULVWXSD� WDNYLP� SRGDFLPD� MHVW� LQWHJULUDQMH� WLK
UD]QRURGQLK�NROHNFLMD�SRGDWDND��7R�]QDþL�GD�WDM�GLR�PRGHOD�PRUD�]QDWL�IL]LþNL�SULVWXSLWL�ELOR�NRMHP
SRGDWNX� EH]� RE]LUD� QD� WR� JGMH� VH� LVWL� QDOD]L� L� QD� NRML� QDþLQ�PX� VH� WUHED� SULVWXSLWL�� 1DNRQ� ãWR� VH
SULVWXSL�VDPLP�SRGDFLPD��SRWUHEQR�MH�HYHQWXDOQR�QDSUDYLWL�QHNX�REUDGX�WH� LK�QD�GRJRYRUHQ�QDþLQ
SURVOLMHGLWL�GDOMH��6WRJD�VH�RYDM�GLR�PRGHOD�QD]LYD�SRVUHGQLþNL�UHG��EXGXüL�GD�VOXåL�NDR�SRVUHGQLN
NRMHJ�NRULVWLPR�SULOLNRP�SULVWXSDQMD�UD]QRURGQLP�SRGDFLPD�

1DNRQ�ãWR�ULMHãLPR�SULVWXS�VYLP�SRGDFLPD�X�RNYLUX�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��L�QDNRQ�ãWR
LPDPR� MHGLQVWYHQ� QDþLQ� QMLKRYRJ� ]DSLVD�� SRWUHEQR� MH� WH� SRGDWNH� SULND]DWL� X� JUDILþNRP
YLãHPHGLMVNRP�REOLNX�NUDMQMHP�NRULVQLNX��7R�MH�XMHGQR�]DGDüD�VOMHGHüHJ�GLMHOD�PRGHOD��%XGXüL�GD
MH� NUDMQML� NRULVQLN� RQDM� WNR� NRULVWL� RYDM� UHG� SUHNR� JUDILþNRJ� VXþHOMD�� RYDM� GLR� PRGHOD� QD]LYD� VH
NRULVQLþNL� UHG�� 7R� MH� XMHGQR� L� SRVOMHGQML� UHG�� EXGXüL� GD� VH� L]QDG� QMHJD� QDOD]L� VDP� NRULVQLN
LQIRUPDFLMVNH�LQIUDVWUXNWXUH��.UR]�GDOMQMX�UD]UDGX�PRGHOD�SRWUHEQR�MH�LVSLWDWL�SUHGQRVWL�L�QHGRVWDWNH
QHNLK�VWDQGDUGQLK�UMHãHQMD�]D�NRULVQLþNR�VXþHOMD�NDR�ãWR�MH�SUHWUDåLYDþ�,QWHUQHWD��VD�QHVWDQGDUGQLP
NRMD� üH� SRQHNDG� ELWL� SRWUHEQR� LPSOHPHQWLUDWL� XNROLNR� üH� QHNL� NRULVQLFL� LPDWL� QHNH� VSHFLILþQH
]DKWMHYH�

2YRP� NUDWNRP� DQDOL]RP� GROD]LPR� GR� WURUHGQRJ� SULND]D� PRGHOD� NDNR� MH� SULND]DQR� X
7DEOLFL����2QR�ãWR�MH�SRWUHEQR�QDSUDYLWL�X�RYRP�UDGX�MHVW�SRVWDYLWL� L�UD]UDGLWL�PRGHO�NRULVQLþNRJ�L
SRGDWNRYQRJ�UHGD��3ULMH�VYHJD��WR�]QDþL�RGOXþLWL�VH�JGMH�üH�LVWL�X�RNYLUX�LQIRUPDFLMVNH�LQIUDVWUXNWXUH
ELWL�LPSOHPHQWLUDQL�L�QD�NRML�QDþLQ�RGQRVQR�NRULVWHüL�NRMH�WHKQRORJLMH��WH�SURYMHULWL�LVSUDYQRVW�VDPRJ
SULVWXSD�L�LVSLWDWL�QMHJRYX�VYRMVWYHQX�IXQNFLRQDOQRVW�

�7DEOLFD���� 7URUHGQL�SULND]�PRGHOD�

±� SRVWRMH

±� SRVWDYLWL�L�UD]UDGLWL�PRGHO
±� SURYMHULWL�QMHJRYX�LVSUDYQRVW�L

LVSLWDWL�VYRMVWYHQX
IXQNFLRQDOQRVW

32'$&,�5$=1252'12*�7,3$�
)250$7$�,�6(0$17,.(��357),6�

3265('1,ý.,�5('��35�
�LQWHJULUD�UD]QRURGQH�NROHNFLMH�UDVSRGLMHOMHQLK�SRGDWDND�

.25,61,ý.,�5('��.5�
�RVLJXUDYD�SULVWXS�NUR]�JUDILþNR�YLãHPHGLMVNR�VXþHOMH�
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����� 2VQRYQD�DUKLWHNWXUD�PRGHOD

1DNRQ�ãWR�VPR�RGUHGLOL�RNYLUQL�WURUHGQL�SULND]�PRGHOD�]D�XQLIRUPQL�SULVWXS�SRGDFLPD��SRWUHEQR�MH
UD]UDGLWL�L�QMHJRYX�RVQRYQX�DUKLWHNWXUX��0H X�RVWDOLP��WR�]QDþL�GD�PRUDPR�RGUHGLWL�JGMH�üH�VH�L�QD
NRML�QDþLQ� LPSOHPHQWLUDWL�NRULVQLþNL� UHG� �.5�� L�SRVUHGQLþNL� UHG� �35��� ,DNR� MH� WURUHGQD�DUKLWHNWXUD
RGQRVQR� DUKLWHNWXUD� WDQNRJ� NOLMHQWD� YHü� SR]QDWD�� LVWD� VH� SUYHQVWYHQR� NRULVWLOD� X� VYUKX� MHIWLQLMHJ� L
EUåHJ�UD]YRMD�L�RGUåDYDQMD�SURJUDPVNH�SRGUãNH��6WRJD�MH�LVWX�SRWUHEQR�GRGDWQR�UD]UDGLWL�X�RNYLULPD
NRQWHNVWD�SUREOHPDWLNH�YH]DQH�]D�SULVWXS�UD]QRURGQLP�SRGDFLPD��1D�6OLFL���SULND]DQR�MH�SRþHWQR
VWDQMH� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�� ,PDPR� NRULVQLNH� .��� .��� «�� L� .P�� WH� L]YRUH� SRGDWDND
UD]QRURGQRJ�WLSD��IRUPDWD�L�VHPDQWLNH�357),6���357),6���«��L�357),6Q��0RJXüH�VX�VYH�PRJXüH
NRPELQDFLMH� NDR� QSU���.���.���.�� L�.���� ]QDMX� SULVWXSDWL� L]YRUX�357),6���.���.���.�� L�.���� ]QDMX
SULVWXSDWL� L]YRUX� 357),6��� L]YRUX� 357),6�� ]QDMX� SULVWXSDWL� .��� .��� .��� .���� .��� L� .���� 6DVYLP
RSüHQLWR��PRåHPR�LPDWL�P�.�RYD�L�Q�357),6�RYD�GRN�LVWL�PRJX�ELWL�SRYH]DQL�QD�ELOR�NRML�QDþLQ�

6OLND���� 3RþHWQR�VWDQMH�LQIRUPDFLMVNH�LQIUDVWUXNWXUH�

%XGXüL� GD� MH� MHGLQD� IXQNFLMD� NRULVQLþNRJ� UHGD� LPSOHPHQWDFLMD� JUDILþNRJ�YLãHPHGLMVNRJ
VXþHOMD� SUHPD� NRULVQLNX�� ORJLþQR� MH� GD� PRUD� ELWL� IL]LþNL� LPSOHPHQWLUDQ� NRG� VYDNRJ� ]DVHEQRJ
NRULVQLND�� RGQRVQR� PRUD� ELWL� LPSOHPHQWLUDQ� ]D� VYH� PRJXüH� WLSRYH� RSHUDFLMVNLK� VXVWDYD� NUDMQMLK
NRULVQLND�� 1DNRQ� ãWR� SRþHWQRP� VWDQMX� LQIRUPDFLMVNH� LQIUDVWUXNWXUH� GRGDPR� L� LPSOHPHQWDFLMX
NRULVQLþNRJ�UHGD��GROD]LPR�GR�VOMHGHüHJ�VWDQMD�X�UD]UDGL�DUKLWHNWXUH�NDNR�MH�SULND]DQR�QD�6OLFL���

6OLND���� 6WDQMH�LQIRUPDFLMVNH�LQIUDVWUXNWXUH�QDNRQ�GRGDYDQMD�NRULVQLþNRJ�UHGD�

6OMHGHüH� SLWDQMH� NRMH� VH� SRVWDYOMD� MHVW� JGMH� LPSOHPHQWLUDWL� SRVUHGQLþNL� UHG"� 'D� EL� VPR� QD
QMHJD� RGJRYRULOL�� SRJOHGDWL� üHPR� VYH�PRJXüH� NRPELQDFLMH� JGMH� JD�PRåHPR� LPSOHPHQWLUDWL�� NRMD
VYH�VYRMVWYD�LPD��L�QDNRQ�WRJD�NRML�RG�QDþLQD�MH�QDMSULKYDWOMLYLML�

3RVUHGQLþNL� UHG�PRåH� ELWL� LPSOHPHQWLUDQ� NRG� QLMHGQRJ� NRULVQLND�� NRG� QHNROLNR� QMLK� LOL� NRG
VYLK�NRULVQLND��,VWR�WDNR�PRåH�ELWL�LPSOHPHQWLUDQ�NRG�QLMHGQRJ�L]YRUD�SRGDWDND��NRG�QHNROLNR�QMLK�L
NRG�VYLK��7DNR HU��RQ�PRåH�ELWL�LPSOHPHQWLUDQ�L�]DVHEQR��7R�]QDþL�GD�XNXSQR�LPDPR����PRJXüLK

,QIRUPDFLMVND
,QIUDVWUXNWXUD

357),6Q

357),6�

357),6� .�

.�

.P

,QIRUPDFLMVND
,QIUDVWUXNWXUD

357),6Q

357),6�

357),6�

.P

.5P

.�

.5�

.�

.5�
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LPSOHPHQWDFLMD�SRVUHGQLþNRJ�UHGD�NDNR�MH�SULND]DQR�X�7DEOLFL����3RãWR�VYDND�RG�QMLK�LPD�EDU�MHGDQ
QHGRVWDWDN�X�RGQRVX�QD�GUXJH��SRWUHEQR�LK�MH�PH XVREQR�XVSRUHGLWL�NDNR�EL�VH�GRãOR�GR�RSWLPDOQRJ
L]ERUD�

�7DEOLFD���� 0RJXüQRVWL�LPSOHPHQWDFLMH�NRULVQLþNRJ�UHGD�

UHGQL�EURM
PRJXüQRVWL

NRG�QLWL
MHGQRJ
.5�D

NRG
QHNROLNR
.5�RYD

NRG
VYLK

.5�RYD

NRG�QLWL
MHGQRJ

357),6�D

NRG
QHNROLNR
357),6�D

NRG
VYLK

357),6�D

=DVHEQD
LPSOH�

PHQWDFLMD
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�� ; ; ;

�� ; ;
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%XGXüL� GD� üH� VH� X� LQIRUPDFLMVNX� LQIUDVWUXNWXUX� þHVWR� GRGDYDWL� QRYL�357),6�L�� WR� üH� ]QDþLWL
NDNR�üH�VH�L�VDP�SRVUHGQLþNL�UHG�PRUDWL�þHVWR�PLMHQMDWL�NDNR�EL�PRJDR�SULVWXSDWL�WLP�QRYLP�GRWDGD
QHSR]QDWLP� L]YRULPD� SRGDWDND�� 7R� ]QDþL� GD� MH� SUYR� VYRMVWYR� SRVUHGQLþNRJ� UHGD� GD� PRUD� ELWL
SRJRGDQ� L]PMHQDPD�� 'UXJLP� ULMHþLPD�� X� VOXþDMX� QHNH� L]PMHQH� WUHED� VH� VDPR� ]DPLMHQLWL� QHND
NRPSRQHQWD�LOL�GRGDWL�QHND�QRYD��6OMHGHüH�ãWR�VH�PRåH�]DNOMXþLWL�R�SRVUHGQLþNRP�UHGX�MHVW�GD�üH�ELWL
L]X]HWQR� VORåHQ� L� ]DKWLMHYDQ� SULOLNRP� UHDOL]DFLMH�� 1DLPH� PRJXüQRVWL� NRMH� LPDMX� GDQDãQMH� ED]H
SRGDWDND� L� VDPL� RSHUDFLMVNL� VXVWDYL� VX� PQRJREURMQH�� D� SRVUHGQLþNL� UHG� LK� YHüLQX� PRUD� PRüL
SRGUåDWL��8NROLNR�QHND�ED]D�NRULVQLNX�SUXåD�[�UD]OLþLWLK�XVOXJD��WR�]QDþL�GD�ELOR�NRMX�RG�WLK�XVOXJD
NRULVQLN� PRåH� WUDåLWL� RG� SRVUHGQLþNRJ� UHGD�� RQ� GRWLþQX� PRUD� SUHSR]QDWL� L� PRUD� ]QDWL� NDNR� GD
]DKWMHY�SURVOLMHGL�ED]L��8NROLNR�LPDPR�VDPR�MHGQX�NRPHUFLMDOQX�ED]X��YHü�MH�WHãNR�LPSOHPHQWLUDWL
SRVUHGQLþNL� UHG�� 3RãWR� åHOLPR� GD� SRVUHGQLþNL� UHG� ]QD� SULVWXSDWL� VYLP� NRPHUFLMDOQLP� VXVWDYLPD
SRVORYDQMD�ED]D�SRGDWDND��MDVQR�MH�GD�üH�WLPH�QMHJRYD�LPSOHPHQWDFLMD�ELWL�VDPR�MRã�ELWQR�VORåHQLMD�
3ULPMHULFH� PRåH� VH� QDYHVWL� GD� MH� VDPR� 0LFURVRIWRY� QDMQRYLML� VWDQGDUG� ]D� XQLYHU]DOQL� SULVWXS
SRGDFLPD�2/(�'%�����>���@��2EMHFW�/LQNLQJ�DQG�(PEHGGLQJ�'DWD%DVH�&RQQHFWLYLW\��GDQ�QD�SUHNR
���� VWUDQLFD� WHNVWD�� D� GD� VH� GRWLþQRP� WHKQRORJLMRP� SRNULYD� VDPR� MHGDQ� GLR� IXQNFLRQDOQRVWL
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SRVUHGQLþNRJ�UHGD��=ERJ�QMHJRYH�YLVRNH�VORåHQRVWL��PRåHPR�GDOMH�]DNOMXþLWL�GD�üH�SRVUHGQLþNL�UHG
ELWL�L]X]HWQR�YHOLN�SRWURãDþ�UDþXQDOQLK�UHVXUVD��SRWUHEQD�SURFHVRUVND�VQDJD�L�NROLþLQD�PHPRULMH�]D
L]YR HQMH��SRWUHEDQ�SURVWRU�QD� WYUGRP�GLVNX�]D� LQVWDODFLMX�� L� VO����6OMHGHüH�R�þHPX�PRUDPR�YRGLWL
UDþXQD� VX� OLFHQFH�� %XGXüL� GD� SRVUHGQLþNL� UHG� PH X� RVWDOLP� GLUHNWQR� SULVWXSD� L� VDPLP� ED]DPD
SRGDWDND��D�GRWLþQL�SULVWXS�]DKWLMHYD� OLFHQFX�� WR�]QDþL� L�GD�üHPR�]D�VYDNL�SULPMHUDN�SRVUHGQLþNRJ
UHGD� PRUDWL� SODWLWL� L� RGJRYDUDMXüX� OLFHQFX� X� WDNYRP� VOXþDMX�� 6WRJD� QLMH� VYHMHGQR� GD� OL� üH� LVWL
SULVWXSLWL� QHNRM� ED]L� L� QDNRQ� WRJD� SURVOLMHGLWL� LQIRUPDFLMX�PQRJREURMQLP� NRULVQLFLPD� ]D� ãWR� QDP
WUHED�MHGQD�OLFHQFD��LOL�üH�VYDNL�NRULVQLN�LPDWL�VYRM�SRVUHGQLþNL�UHG�]D�ãWR�QDP�WUHED�RQROLNR�OLFHQFL
NROLNR� LPDPR� NRULVQLND�� ,� QD� NUDMX�� X� NROLNR� åHOLPR� SRVUHGQLþNL� UHG� LPSOHPHQWLUDWL� ]D� UD]OLþLWH
RSHUDFLMVNH�VXVWDYH��SRVWDYOMD�VH�SLWDQMH�GD�OL�VH�PRåH�LPSOHPHQWLUDWL�X�QHNRP�MH]LNX�NRML�VH�PRåH
L]YRGLWL� QD� VYLP� WLP� UD]OLþLWLP�RSHUDFLMVNLP� VXVWDYLPD� WDNR�GD�SRVUHGQLþNL� UHG�QH�PRUDPR�SLVDWL
YLãH�RG�MHGQRP��'DQDV�QDMSULKYDWOMLYLML�MH]LN�]D�WDNYX�QDPMHQX�MH�-DYD��WH�VH�SRVWDYOMD�SLWDQMH�GD�OL
VH� WDM� MH]LN�PRåH�NRULVWLWL�X� WX�VYUKX��1D�åDORVW�RGJRYRU� MH�RGUHþDQ�� MHU� MH]LN�NRML�EL�ELR�GRYROMQR
MHGQRVWDYDQ� GD� VH� PRåH� L]YRGLWL� QD� VYLP� RGQRVQR� YHüLQL� RSHUDFLMVNLK� VXVWDYD� QLMH� GRYROMQR
IXQNFLRQDODQ� GD� ]DGRYROML� NDR� MH]LN� LPSOHPHQWDFLMH�� 3ULPMHULFH� -DYD� QH� PRåH� SULVWXSDWL� &20
REMHNWLPD�NRML�QHPDMX�LPSOHPHQWLUDQR�VXþHOMH�,'LVSDWFK�L�QHPDMX�SULSDGQX�ELEOLRWHNX�SRGDWDND��6
RE]LURP�QD�VORåHQRVW�GRWLþQRJ�SUREOHPD�L�V�RE]LURP�QD�]DKWMHY�]D�SRJRGQRVW�VWDOQLP�L]PMHQDPD�
WHKQRORJLMD� L]YHGEH�SRVUHGQLþNRJ�UHGD� WUHED�ELWL� L�REMHNWQR�RULMHQWLUDQD� L�NRPSRQHQWQR� WHPHOMHQD�
NDNR�MH�YHü�REMDãQMHQR�X�VDPRP�XYRGX��1DNRQ�ãWR�VPR�UD]PRWULOL�VYD�YDåQD�VYRMVWYD�SRVUHGQLþNRJ
UHGD��PRåHPR�GDWL�QMLKRY�SUHJOHG�

D� 35�PRUD�ELWL�L]X]HWQR�SRJRGDQ�]D�VWDOQH�SURPMHQH�L�L]PMHQH�

E� 35�MH�L]X]HWQR�VORåHQ�

F� 35�LPD�YHOLNH�]DKWMHYH�QD�UDþXQDOQH�UHVXUVH�

G� 35�MH�SRWURãDþ�OLFHQFL�

H� 35�MH�]DKWMHYDQ�QD�MH]LN�LPSOHPHQWDFLMH�NRML�QH�PRåH�ELWL�QHNL�XQLYHU]DOQL�MH]LN�NDR�QSU��-DYD�

I� 35�]DKWLMHYD�REMHNWQR�RULMHQWLUDQX�WHKQRORJLMX�L]YHGEH�

J� 35�]DKWLMHYD�NRPSRQHQWQR�WHPHOMHQX�WHKQRORJLMX�L]YHGEH�

$NR�VDGD�SRQRYQR�SRJOHGDPR�7DEOLFX����MDVQR�VH�YLGL�GD�PQRJH�NRPELQDFLMH�XRSüH�QHPDMX
VPLVOD��1DLPH�XNROLNR�SUHWSRVWDYLPR�GD�MH�IXQNFLRQDOQRVW�SRVUHGQLþNRJ�UHGD�LPSOHPHQWLUDQD�NRG
VDPR�QHNLK�.5�RYD��X� WRP�VOXþDMX�SRVWRMH�.5�RYL�NRG�NRMLK�RQD�QLMH�XRSüH� LPSOHPHQWLUDQD�� ãWR
]QDþL� GD� VH� LRQDNR�X� FLMHORVWL� SRVUHGQLþNL� UHG�PRUD� SRQRYQR� LPSOHPHQWLUDWL� LOL� NRG�357),6�D� LOL
]DVHEQR��1R� WR�]QDþL�GD� MH�NRG�RQLK�QHNROLNR�.5�RYD�QHSRWUHEQR� LPSOHPHQWLUDQ�� MHU� L� RQL�PRJX
NRULVWLWL� WX� ]DMHGQLþNX� LPSOHPHQWDFLMX�� 7R� ]QDþL� GD� VX� VOXþDMHYL� �� GR� ��� SRWSXQR� QHSULKYDWOMLYL�
$QDORJQR�WRPH�PRåHPR�]DNOMXþLWL�GD�QHPD�VPLVOD�QLWL�GD�SRVUHGQLþNL�UHG�EXGH�LPSOHPHQWLUDQ�NRG
VDPR� QHNROLNR� 357),6�D�� ãWR� ]QDþL� GD� VX� VOXþDMHYL� ��� ��� ��� ���� ��� L� ��� ]ERJ� LVWRJ� UD]ORJD
QHSULKYDWOMLYL��1D� LVWL� QDþLQ�PRåHPR� ]DNOMXþLWL� GD� DNR� SRVUHGQLþNL� UHG� LPSOHPHQWLUDPR� ]DVHEQR�
QHPD�SRWUHEH�GD�VH�SRQRYQR�MRã�QHJGMH�LPSOHPHQWLUD�WH�VX�]ERJ�WRJD�QHSULKYDWOMLYL�L�VOXþDMHYL������
��� ���� ���� ���� ��� L� ����2VWDMX� QDP� VOXþDMHYL� ��� ��� ��� ��� L� ���� 6OXþDM� �� QHSULKYDWOMLY� MH� EXGXüL� GD
SRVUHGQLþNL� UHG� XVWYDUL� QLMH� QLJGMH� LPSOHPHQWLUDQ�� GRN� MH� VOXþDM� ��� QHSULKYDWOMLY� MHU� MH
LPSOHPHQWLUDQ�GYD�SXWD�ãWR� MH� WDNR HU�QHSULKYDWOMLYR�]ERJ�YHü�VSRPHQXWLK� UD]ORJD��1D�NUDMX�QDP
RVWDMX�VDPR�VOXþDMHYL������L����NRML�üH�VH�PRUDWL�DQDOL]LUDWL�X�PDOR�YLãH�GHWDOMD�

6OLND� �� SULND]XMH� VOXþDM� ��� �GHEHOL� NOLMHQW�� X� NRMHP� MH� SRVUHGQLþNL� UHG� LPSOHPHQWLUDQ� NRG
VYDNRJ�]DVHEQRJ�NRULVQLND�]DMHGQR�V�NRULVQLþNLP�UHGRP��%XGXüL�GD�NRULVQLþNL�UHG�LRQDNR�PRUDPR
LPSOHPHQWLUDWL�]DVHEQR�NRG�VYDNRJ�NRULVQLND��RYDNYR�UMHãHQMH�VH�LQWXLWLYQR�QDPHüH��1R�XNROLNR�VH
UD]PRWUH�VYRMVWYD�SRVUHGQLþNRJ�UHGD��GROD]L�VH�GR�]DNOMXþND�GD�MH�RYDM�VOXþDM�WDNR HU�QHSULKYDWOMLY�
=ERJ� YHOLNH� VORåHQRVWL� SRVUHGQLþNRJ� UHGD� �VYRMVWYR�E��� WH� ]ERJ� WRJD� ãWR� JD� QH�PRåHPR� QDSLVDWL
MHGQRP�X�QHNRP�XQLYHU]DOQRP� MH]LNX� L� QDNRQ� WRJD�SUHEDFLWL� QD� VYH�SULSDGQH�RSHUDFLMVNH� VXVWDYH
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UD]OLþLWLK�NRULVQLND��VYRMVWYR�H���WR�EL�]QDþLOR�P�SXWD�LPSOHPHQWLUDWL�MHGQX�WH�LVWX�L]X]HWQR�VORåHQX
IXQNFLRQDOQRVW� ãWR� MH� QHSULKYDWOMLYR�� 3LWDQMH� MH� L� GD� OL� EL� VPR�PRJOL� LPSOHPHQWLUDWL� RYDM� UHG� NRG
VYDNRJ�]DVHEQRJ�NRULVQLND�V�RE]LURP�QD�QMHJRYX�NRPSOHNVQRVW��VYRMVWYR�F���D�MDYOMD�VH�L�SUREOHP
OLFHQFL��VYRMVWYR�G���6WRJD�QDP�SUHRVWDMX�MRã�MHGLQR�PRJXüQRVWL���L���

6OLND���� 6OXþDM�L]YHGEH�SRVUHGQLþNRJ�UHGD�NRG�VYDNRJ�]DVHEQRJ�NRULVQLND�

1D�6OLFL���SULND]DQ�MH�VOXþDM����GHEHOL�SRVOXåLWHOM��JGMH�MH�SRVUHGQLþNL�UHG�LPSOHPHQWLUDQ�NRG
VYLK�]DVHEQLK�357),6�D��'RN�EL�RYDM�SULVWXS��NRML�MH�LQDþH�L�RVQRYD�]D�WURUHGQH�DUKLWHNWXUH�NOLMHQW
�SRVOXåLWHOM��ELR�VDVYLP�SULKYDWOMLY�X�VOXþDMX�GD�QDV�]DQLPD�UD]YRM�L�RGUåDYDQMH�SURJUDPVNH�SRGUãNH
]D�QHNX�VSHFLILþQX�SODWIRUPX��NRG�PRGHOD�]D�SULVWXS�NROHNFLMDPD�UD]QRURGQLK�SRGDWDND�WDNR HU�VH
MDYOMD�SUREOHP�GD�EL�VH�VDP�SRVUHGQLþNL�UHG�PRUDR�LPSOHPHQWLUDWL�QD�YLãH�UD]OLþLWLK�SODWIRUPL�SRãWR
VH� QD� LVWLP� WL� SRGDFL� YHü� QDOD]H�� =ERJ� QMHJRYH� YHOLNH� NRPSOHNVQRVWL� �VYRMVWYR� E��� WR� MH� X� RYRM
SULPMHQL�WDNR HU�QHSULKYDWOMLYR�UMHãHQMH��'RGDWQR�VH�MDYOMD�NDR�SUREOHP�ãWR�EL�VH�PRJOR�GRJRGLWL�GD
MH� QHGRYROMQR� RWYRUHQ� VDP� VXVWDY� JGMH� VH� QDOD]L� QHNL� 357),6� L]� VLJXUQRVQLK� LOL� QHNLK� GUXJLK
UD]ORJD�� SD� GD� ]ERJ� WRJD� QH� EL� VPR� ELOL� X� VWDQMX� LPSOHPHQWLUDWL� SRVUHGQLþNL� UHG� X� SXQRM
IXQNFLRQDOQRVWL��6WRJD�QDP�NDR�MHGLQR�UMHãHQMH�RVWDMH�VOXþDM���JGMH�MH�SRVUHGQLþNL�UHG�LPSOHPHQWLUDQ
QD�]DVHEQRM�SODWIRUPL�

6OLND���� 6OXþDM�L]YHGEH�SRVUHGQLþNRJ�UHGD�NRG�VYDNRJ�]DVHEQRJ�L]YRUD�SRGDWDND�

0HWRGRP�LVNOMXþLYDQMD�QHSULKYDWOMLYLK�UMHãHQMD��GRãOL�VPR�GR�]DNOMXþND�GD�MH�VOXþDM���SULND]DQ
QD�6OLFL���RSWLPDODQ�SULVWXS��3RVUHGQLþNL�UHG�VH�X�RYRP�VOXþDMX�LPSOHPHQWLUD�VDPR�MHGQRP��ãWR�X]
WR�GD�PRåHPR�ELUDWL�RSHUDFLMVNL�VXVWDY�QD�NRMHP�üH�ELWL�LPSOHPHQWLUDQ��SRãWR�LVWL�YLãH�QLMH�YH]DQ�QL
]D� RSHUDFLMVNL� VXVWDY�H�� NRULVQLND� QL� ]D� RSHUDFLMVNL� VXVWDY�H�� L]YRUD� SRGDWDND�� JDUDQWLUD
QDMMHGQRVWDYQLMX��D�WLPH�L�QDMMHIWLQLMX�L]YHGEX�
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6OLND���� 6OXþDM�L]YHGEH�]DVHEQRJ�SRVUHGQLþNRJ�UHGD�

0RJXüL�QHGRVWDWDN�RYRJ�UMHãHQMD� MHVW�GD�VH�PRåH�SRMDYLWL�YHüL�SURPHW�PUHåRP�X�RGQRVX�QD
SRþHWQR�VWDQMH�NDNR�VH�YLGL�L]�6OLNH����1D�6OLFL����OLMHYR��LPDPR�VOXþDM�SULMH�XYR HQMD�PRGHOD�JGMH
NRULVQLN�GLUHNWQR�GROD]L�GR�VYRMLK�SRGDWDND��DOL�]DWR�QSU��QH�]QD�SULVWXSLWL�QLþHPX�GUXJRP���-HGQR
þLWDQMH� VDVWRML� VH�RG�]DKWMHYD� ����� L� GRVWDYH�SRGDWDND� �����1D�6OLFL� �� �GHVQR�� LPDPR� VOXþDM� QDNRQ
XYR HQMD�PRGHOD�JGMH�NRULVQLN� LQGLUHNWQR�GROD]L�GR�VYRMLK�SRGDWDND�SUHNR�SRVUHGQLþNRJ�UHGD� �QR
]DWR�PRåH�SULVWXSDWL�L�ELOR�þHPX�GUXJRP���2YGMH�VH�MHGQR�þLWDQMH�VDVWRML�RG�VODQMD�]DKWMHYD�35�X�����
QDNRQ�WRJD�35�SURVOMH XMH�]DKWMHY�357),6�X������]DWLP�357),6�ãDOMH�SRGDWNH�35�X�����L�QD�NUDMX
35�SURVOMH XMH� WH�SRGDWNH�.5�X�RGQRVQR�NRULVQLNX� ����� -DVQR� MH�GD�VH�NDR�SRVOMHGLFD�PRåH� MDYLWL
YHüL�SURPHW�UDþXQDOQRP�PUHåRP�WH�GD�VWRJD�PRåHPR�LPDWL�VSRULML�RG]LY�

6OLND���� 0RåH�VH�NDR�QHGRVWDWDN�SRMDYLWL�YHüL�SURPHW�PUHåRP�

1HGRVWDWDN�VH�PRåH�HILNDVQR�RWNORQLWL�L]ERURP�ORNDFLMH�UDþXQDOD�QD�NRMHP�MH�LPSOHPHQWLUDQ
SRVUHGQLþNL�UHG�NDNR�VH�YLGL�QD�VOMHGHüH�GYLMH�VOLNH��6OLND���SULND]XMH�VOXþDM�NDGD�VH�LPSOHPHQWLUD
MHGDQ�35�]D�JUXSX�NRULVQLND��GRN�6OLND���SULND]XMH�VOXþDM�NDGD�VH�LPSOHPHQWLUD�35�]D�JUXSX�L]YRUD
SRGDWDND�� ,GHMD� MH� GD� VH� SRVUHGQLþNL� UHG� QDOD]L� QD� SULURGQRP� SXWX� SRGDWDND�� WH� VH� QD� WDM� QDþLQ
L]EMHJQH�NDãQMHQMH� L� UXãHQMH�SHUIRUPDQVL� VDPH� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�� ,]�RYRJD�VOLMHGL�GD� VH
PRåH�MDYLWL�VLWXDFLMD�GD�X�RNYLUX�LQIRUPDFLMVNH�LQIUDVWUXNWXUH�LPDPR�SRVUHGQLþNL�UHG�LPSOHPHQWLUDQ
QD�QHNROLNR�UD]OLþLWLK�UDþXQDOD�UDGL�SREROMãDQMD�SHUIRUPDQVD��2YDM�VOXþDM�WUHED�UD]OLNRYDWL�X�RGQRVX
QD� VOXþDMHYH� SULND]DQH� QD� VOLNDPD� �� L� ���1DLPH�� RYGMH� VH� 35� LPSOHPHQWLUD� XYLMHN� QD� MHGQRP� WH
LVWRP�RSHUDFLMVNRP�VXVWDYX��L� WR�RQRP�NRMHJ�VPR�VDPL�L]DEUDOL��1H�PRåH�VH�SRMDYLWL�QLWL�SUREOHP
XGYRVWUXþLYDQMD�SRGDWDND� LOL� QHNL� VOLþQL�SUREOHP� LDNR� VDGD�NRULVQLN�QD� UDVSRODJDQMX�PRåH� LPDWL� L
YLãH�RG�MHGQRJ�35�D��,]ERU�35�D�VH�QH�VPLMH�PLMHQMDWL�]D�YULMHPH�QHNH�WUDQVDNFLMH�ãWR�MHGQRVWDYQR
]QDþL� GD� üH� VH� SULOLNRP� ELOR� NRMH� WUDQVDNFLMH� YLGMHWL� VDPR� MHGDQ� SRVUHGQLþNL� UHG�� 8� VOXþDMX� GD
GRWLþQR�UDþXQDOR�SDGQH�LOL�WUDQVDNFLMD�QH�XVSLMH�]ERJ�QHNRJ�GUXJRJ�UD]ORJD��WUDQVDNFLMD�VH�SRQLãWDYD
L�SRQDYOMD�L]�SRþHWND�SUHNR�WRJ�LVWRJ�LOL�QHNRJ�GUXJRJ�SRVUHGQLþNRJ�UHGD��2YLP�SULVWXSRP�PRåH�VH
ULMHãLWL�L�GRGDWQL�SUREOHP�NRML�VH�PRåH�SRMDYLWL��D�WR�MH�RSWHUHüHQMH�UDþXQDOD�SRVUHGQLND�
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6OLND���� 6OXþDM�NDGD�VH�LPSOHPHQWLUD�MHGDQ�35�]D�JUXSX�NRULVQLND�

6OLND���� 6OXþDM�NDGD�VH�LPSOHPHQWLUD�35�]D�JUXSX�L]YRUD�SRGDWDND�

1DNRQ�VYLK�RYLK�UD]PDWUDQMD��GROD]LPR�GR�WURUHGQH�DUKLWHNWXUH�PRGHOD�NDNR�MH�SULND]DQR�QD
6OLFL� ���� 7UHüL� UHG� SUHGVWDYOMD� SRGDWNH� UD]QRURGQRJ� WLSD�� IRUPDWD� L� VHPDQWLNH� �357),6�� NRMH
PRåHPR�QDüL�X�QHNRM�LQIRUPDFLMVNRM�LQIUDVWUXNWXUL��3RVUHGQLþNL�UHG�RVLJXUDYD�QDP�XVOXJX�SULVWXSD
ELOR�NRMHP�SRGDWNX�NRML� VH�QDOD]L�X�RNYLUX� LQIRUPDFLMVNH� LQIUDVWUXNWXUH��.RULVQLþNL� UHG�RVLJXUDYD
QDP�XVOXJX�YLãHPHGLMVNRJ�SULND]D�WLK�SRGDWDND�WH�XVOXJX�LQWHUDNFLMH�V�NRULVQLNRP�

6OLND�����7URUHGQD�DUKLWHNWXUD�PRGHOD�

%XGXüL�GD�PRåHPR�ELUDWL�RSHUDFLMVNL�VXVWDY�L�DODW�QD�NRMHP�üHPR�LPSOHPHQWLUDWL�SRVUHGQLþNL
UHG��L]DEUDWL�üHPR�QHãWR�ãWR�SRGUåDYD�L�REMHNWQR�RULMHQWLUDQX�L�NRPSRQHQWQR�WHPHOMHQX�SDUDGLJPX�
1D�WDM�QDþLQ�üHPR�PRüL�]DGRYROMLWL�]DKWMHYH�I�L�J��%XGXüL�SRVUHGQLþNL�UHG�QH�PRUDPR�LPSOHPHQWLUDWL
QD�YLãH�RG�MHGQRJ�RSHUDFLMVNRP�VXVWDYX��YLãH�QHPDPR�SRWUHEX�]D�QHNLP�XQLYHU]DOQLP�MH]LNRP�WDNR
GD�MH�ULMHãHQ�L�]DKWMHY�H��1R�WR�XMHGQR�L�QH�]QDþL�GD�QHNH�GLMHORYH�PRåGD�QHüHPR�QDSLVDWL�L�X�-DYL�
QDLPH� NRPSRQHQWQR� WHPHOMHQD� SDUDGLJPD�RVLJXUDYD� GD� NRPSRQHQWH�PRåHPR�SLVDWL� X� NRMHP�JRG
MH]LNX�åHOLPR��WR�PRåH�ELWL�&����-DYD��9LVXDO�%DVLF�LOL�QHNL�GUXJL��3RVUHGQLþNL�UHG�VH�LPSOHPHQWLUD
PLQLPDODQ�EURM�SXWD�WDNR�GD�VH�HILNDVQR�PRåH�ULMHãLWL� L�SUREOHP�OLFHQFL�RGQRVQR�]DKWMHY�G��âWR�VH
WLþH� ]DKWLMHYD� F� QD� ]QDþDMQH� UDþXQDOQH� UHVXUVH�� RQR� ãWR� üH� QDP� WUHEDWL�� WR� üHPR� XJUDGLWL� QD
SRVOXåLWHOMD�QD�NRMHP�üH�VH�QDOD]LWL�SRVUHGQLþNL�UHG��WDNR�GD�MH�QD�WDM�QDþLQ�L�WR�ULMHãHQR��3ULPMHQRP
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NRPSRQHQWQR�WHPHOMHQH�WHKQRORJLMH��PRJX�VH�YUOR�HILNDVQR�L]JUD LYDWL�L�YUOR�NRPSOHNVQH�DSOLNDFLMH
NRMH�VX�]DKYDOMXMXüL�SULPMHQL�RYH�WHKQRORJLMH�XQDWRþ�VYRMH�YHOLþLQH�LSDN�L]X]HWQR�SRJRGQH�VWDOQLP
SURPMHQDPD�L�L]PMHQDPD�þLPH�PRåHPR�]DNOMXþLWL�GD�VX�]DGRYROMHQL�L�]DKWMHYL�D�L�E��6WRJD�PRåHPR
]DNOMXþLWL�GD�VH�MH�RYDNYLP�SULVWXSRP�]DJDUDQWLUDOD�RSWLPDOQD�DUKLWHNWXUD�PRGHOD�NRMD�]DGRYROMDYD
VYLP�SRVWDYOMHQLP�]DKWMHYLPD�

1D�6OLFL�����OLMHYR���SULND]DQD�MH�NODVLþQD�GYRUHGQD�DUKLWHNWXUD�GHEHORJ�NOLMHQWD��D���NODVLþQD
GYRUHGQD�DUKLWHNWXUD�GHEHORJ�SRVOXåLWHOMD��E��L�NODVLþQD�WURUHGQD�DUKLWHNWXUD��F���$UKLWHNWXUD�GHEHORJ
NOLMHQWD�� WUDGLFLRQDOQR� MRã� QD]YDQD� L� NOLMHQW�SRVOXåLWHOM� DUKLWHNWXUD�� QDMMHGQRVWDYQLMD� MH� ]D
LPSOHPHQWDFLMX�L�MHGQD�RG�SUYLK�NRMD�VH�NRULVWLOD��QR�SRVWXSQR�MH�ELYDOD�]DPMHQMLYDQD�DUKLWHNWXURP
GHEHORJ�SRVOXåLWHOMD�]ERJ�VOMHGHüLK�QHGRVWDWDND��RGUåDYDQMH�MH�WHãNR�SRãWR�VX�DSOLNDFLMVND�ORJLND�L
SRVORYQD� SUDYLOD� LPSOHPHQWLUDQD� ]DMHGQR� VD� NRULVQLþNLP� VXþHOMHP�� PRGHO� MH� WHãNR� SURãLULYDWL� X
VOXþDMX�SRWUHEH�]D�EROMLP�SHUIRUPDQVDPD�VXVWDYD��UD]OLþLWH�YHU]LMH�GHEHORJ�NOLMHQWD�VX�SRWUHEQH�]D
VYDNX� UD]OLþLWX� FLOMQX� SODWIRUPX� RGQRVQR� RSHUDFLMVNL� VXVWDY�� MDYOMDMX� VH� SUREOHPL� SULOLNRP
GLVWULEXFLMH�QRYLMLK�YHU]LMD�RG�NRMLK�VX�QDMYDåQLML�IL]LþNL�VDPD�GLVWULEXFLMD�WH�PRJXüQRVW�GD�UD]OLþLWL
NOLMHQWL�NRULVWH�UD]OLþLWH�YHU]LMH��SULVWXS�SRGDFLPD�NRML�VH�QH�QDOD]H�XQXWDU�QHNH�ED]H�SRGDWDND�QLMH
SRGUåDQ� QD� VWDQGDUGDQ� QDþLQ��'RN� VH� GREDU� GLR� RYLK� SUREOHPD� ULMHãLR� VH� SUHODVNRP�QD� GYRUHGQX
DUKLWHNWXUX�GHEHORJ�SRVOXåLWHOMD��SULPMHULFH�NDR�WDQNL�NOLMHQW�VH�PRåH�NRULVWLWL�SUHWUDåLYDþ�,QWHUQHWD
NRMHJ� QH� PRUDPR� VDPL� LPSOHPHQWLUDWL� L� YHü� SRGUåDYD� JRWRYR� VYH� FLOMQH� RSHUDFLMVNH� VXVWDYH��
SRMDYLOL�VX�VH�QHNL�QRYL�RG�NRMLK�MH�MHGDQ�RG�QDM]QDþDMQLMLK�YH]DQRVW�DSOLNDFLMVNH�ORJLNH�L�SRVORYQLK
SUDYLOD�VD�VDPLP�VXVWDYRP�SRVORYDQMD�ED]D�SRGDWDND��7D�YH]DQRVW�QH�VDPR�GD�MH�SUHOD]DN�VD�MHGQRJ
VXVWDYD� SRVORYDQMD� ED]D� SRGDWDND� QD� GUXJL� XþLQLOD� ELWQR� VORåHQLMLP�� YHü� VX� SULPMHULFH� L� VDPH
SURPMHQH� VD� MHGQH� YHU]LMH� QD� QRYLMX� LOL� SURPMHQH� X� VNODGX� VD� SRWUHERP� SURãLULYDQMD� SHUIRUPDQVL
VXVWDYD�� SRVWDMDOH� SUHYLãH� VORåHQH� L� ]DKWMHYQH�� 9UHPHQRP� VH� XVSRVWDYLOR� GD� WURUHGQD� DUKLWHNWXUD
QDMEROMH�UMHãDYD�QDEURMDQH�SUREOHPH��1MHQ�QHGRVWDWDN�MH�X�WRPH�ãWR�MH�QHãWR�VORåHQLMD�RG�GYRUHGQH
DUKLWHNWXUH� GHEHORJ� NOLMHQWD� L� GHEHORJ� SRVOXåLWHOMD�� QR� SUDNVD� MH� SRND]DOD� GD� XãWHGH� X� RGUåDYDQMX
RGQRVQR�SULOLNRP�SURãLULYDQMD�YLãHVWUXNR�QDGPDãXMX�QHãWR�YHüD�XODJDQMD�SULOLNRP�VDPRJ�UD]YRMD�

6OLND�����0LJUDFLMD�GYRUHGQLK�DUKLWHNWXUD�GHEHORJ�NOLMHQWD��D��L�GHEHORJ�SRVOXåLWHOMD��E��X
NODVLþQX�WURUHGQX�DUKLWHNWXUX��F���WH�SURãLULYDQMH�LVWH�X�WURUHGQX�DUKLWHNWXUX�SULODJR HQX

SULVWXSDQMX�UD]QRURGQLP�SRGDFLPD�XQWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��G��

64/�L�GUXJL�XSLWL�GRKYDWL

53&��KWWS��REMHNWQH�PHWRGH

53&��KWWS��REMHNWQH�PHWRGH
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SRVORYQD�SUDYLOD

7DQNL�NOLMHQW
NRULVQLþNR�VXþHOMH
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7DQNL�SRVOXåLWHOM
ED]D�SRGDWDND�LOL�QHNL
GUXJL�L]YRU�SRGDWDND
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1DNRQ�ãWR� MH�XVWDQRYOMHQR�GD� WURUHGQD�DUKLWHNWXUD�PRGHOD�QDMEROMH�RGJRYDUD�NDR�DUKLWHNWXUD
PRGHOD� ]D� SULVWXS� UD]QRURGQLP� SRGDFLPD� XQXWDU� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�� WH� GD� VH� WURUHGQD
DUKLWHNWXUD�L�LQDþH�VYH�YLãH�NRULVWL�X�RGQRVX�QD�GYRUHGQX�WH�LVWX�L�]DPMHQMXMH��SRWUHEQR�MH�MRã�SURQDüL
L� NRUHODFLMX� L]PH X� WH� NODVLþQH� WURUHGQH� DUKLWHNWXUH� L� WURUHGQH� DUKLWHNWXUH� PRGHOD� ]D� SULVWXS
SRGDFLPD�SUHGORåHQH�NUR]�RYDM�UDG��.DNR�MH�SULND]DQR�QD�6OLFL�����GHVQR���DUKLWHNWXUD�PRGHOD�]D
SULVWXS�SRGDFLPD�PRåH�VH�SURPDWUDWL�NDR�SURãLUHQMH�NODVLþQH�WURUHGQH�DUKLWHNWXUH�XVOXJRP�SULVWXSD
RGQRVQR� LPSOHPHQWDFLMRP� SRVUHGQLþNRJ� UHGD�� 'DOMQMD� DQDOL]D� WH� VDPH� XVOXJH� SULVWXSD� WH� NRMH
WHKQRORJLMH� L� NDNR� LK� NRULVWLWL� NDNR�EL� VH� LVWD� LPSOHPHQWLUDOD� MH� XSUDYR� VDPD� MH]JUD� SUREOHPDWLNH
NRMD�VH�GDOMH�REUD XMH�NUR]�RYDM�UDG��1R�LVWD�üH�VH�PRUDWL�L�GDOMH�VSHFLMDOL]LUDWL��RGQRVQR�RJUDQLþLWL
QD�SULPMHULFH�VDPR�VXVWDYH�SRVORYDQMD�UHODFLMVNLP�ED]DPD�SRGDWDND��NDNR�EL�VH�V�MHGQH�VWUDQH�X�WRP
]QDQVWYHQRP�SRGUXþMX�PRJOR�RWLüL� GRYROMQR�GDOHNR�JGMH� MRã� XYLMHN� LPD�PDWHULMDOD� ]D� ]QDQVWYHQR
LVWUDåLYDQMH�� D� V� GUXJH� JGMH� üH� VDP� SURWRWLS� ELWL� GRYROMQR� MHGQRVWDYDQ� NDNR� EL� VH� PRJDR� L
LPSOHPHQWLUDWL� WH� LVSUREDWL� X� SUDNVL�� 1R� SULOLNRP� WRJ� SURFHVD� XYLMHN� WUHED� LPDWL� QD� XPX� NDNR
SULPMHQMLYRVW�QD�GUXJH�L]YRUD�SRGDWDND��WDNR�L�QD�VDPX�DSOLNDFLMVNX�ORJLNX�WH�SRVORYQD�SUDYLOD�NRMD
VH�WDNR HU�LPSOHPHQWLUDMX�X�VNORSX�$SOLNDFLMVNRJ�SRVOXåLWHOMD�

1DNRQ�ãWR�VPR�RGUHGLOL�RVQRYQX�DUKLWHNWXUX�PRGHOD��NUR]�VOMHGHüD�GYD�SRJODYOMD�üH�VH�X�YLãH
GHWDOMD�DQDOL]LUDWL�NDNR�L]JUDGLWL�VDP�NRULVQLþNL�UHG�L�SRVUHGQLþNL�UHG��1DNRQ�WRJD�üH�VH�GDWL� L�VDP
GHWDOMQLML� SULND]� RYH� WURUHGQH� DUKLWHNWXUH�� V� WLP� GD� üH� VH� SRVHEQD� SDåQMD� SRVYHWLWL� VDPRM� XVOX]L
SULVWXSD�RGQRVQR�LPSOHPHQWDFLML�SRVUHGQLþNRJ�UHGD�



*RUDQ�6DODPXQLüFDU��0RGHOLUDQMH�SULVWXSD�NROHNFLMDPD�UD]QRURGQLK�SRGDWDND�XQXWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH ��

����� .RULVQLþNL�UHG�SULVWXSD�UD]QRURGQLP�SRGDFLPD

%XGXüL� GD� NRULVQLþNL� UHG�PRUDPR� LPSOHPHQWLUDWL� ]D� VYDNX� ]DVHEQX� SODWIRUPX�� D� SRVUHGQLþNL� UHG
LPSOHPHQWLUDPR�]D�VDPR�MHGQX�SODWIRUPX��L�WR�ELOR�NRMX�SR�QDãHP�YODVWLWRP�RGDELUX��ORJLþQR�MH�GD
VH�X�RNYLUX�SRVUHGQLþNRJ�UHGD�LPSOHPHQWLUD�VYH�ãWR�VH�X�RNYLUX�QMHJD�PRåH�LPSOHPHQWLUDWL��GRN�VH�X
RNYLUX� NRULVQLþNRJ� UHGD� WUHED� LPSOHPHQWLUDWL� VDPR� RQR� ãWR� VH� PRUD� LPSOHPHQWLUDWL� NRG� VYDNRJ
]DVHEQRJ�NRULVQLND��D�WR�XSUDYR�L�MHVW�VDPR�JUDILþNR�YLãHPHGLMVNR�NRULVQLþNR�VXþHOMH�

2YLP� UD]PDWUDQMHP� GROD]LPR� L� GR� SUYH� PRJXüH� LPSOHPHQWDFLMH� NRULVQLþNRJ� UHGD� NDNR� MH
SULND]DQR� QD� 6OLFL� ���� 6DPD� DSOLNDFLMD� VH� X� SRWSXQRVWL� L]YRGL� QD� SRVUHGQLþNRP� UHGX�� GRN� VH
UDþXQDOQRP�PUHåRP�NRULVQLþNRP�UHGX�ãDOMH� VDPR� L]JOHG�NRULVQLþNRJ� VXþHOMD�NRMHJ�NRULVQLþNL� UHG
SULND]XMH�QD� ]DVORQX� UDþXQDOD�NUDMQMHJ�NRULVQLND��.RULVQLþNL� UHG�SUDWL� XQRV� V� WLSNRYQLFH��PLãD�� WH
SULMHQRV� SRGDWND� V� MHGLQLFD� YDQMVNH� PHPRULMH� NRULVQLþNRJ� UDþXQDOD� WLSD� ���Ý� GLVNHWD�� SRJRQD
RSWLþNRJ�GLVND�L�VOLþQR��7H�SRGDWNH�]DWLP�ãDOMH�UDþXQDOQRP�PUHåRP�QD]DG�SRVUHGQLþNRP�UHGX��D�RQ
LK�LQWHUSUHWLUD�NDR�GD�VX�LVWL�XQHVHQL�QD�UDþXQDOX�QD�NRMHP�MH�LPSOHPHQWLUDQ�L�QD�NRMHP�VH�L�L]YRGL
VDP�SRVUHGQLþNL�UHG�

6OLND�����$SOLNDFLMD�VH�L]YRGL�QD�35�X�GRN�VH�.5�X�ãDOMH�VDPR�L]JOHG�NRULVQLþNRJ�VXþHOMD�

6OMHGHüH� R� þHPX� VH� PRåH� UD]PLãOMDWL� MHVW� NDNR� GRGDWQR� RSWLPLUDWL� SUHGORåHQX� DUKLWHNWXUX
RGQRVQR�SURPHW�PUHåRP��.RPXQLNDFLMD�RG�NRULVQLþNRJ�UHGD�ND�SRVUHGQLþNRP�UHGX� LRQDNR�VDGUåL
VDPR�SRGDWNH�NRMH�MH�SRWUHEQR�SUHQLMHWL�WDNR�GD�WDM�VHJPHQW�YHü�MH�RSWLPLUDQ�X�QHNX�UXNX��6LWXDFLMD
MH�QHãWR�GUXJDþLMD�XNROLNR�SURPDWUDPR�NRPXQLNDFLMX�RG�SRVUHGQLþNRJ� UHGD�ND�NRULVQLþNRP� UHGX�
,DNR� VH� L� VDP� L]JOHG� NRULVQLþNRJ� VXþHOMD� PRåH� NRPSULPLUDWL� QHNLP� RG� SRVWXSDND� NRPSUHVLMH� ]D
QHSRNUHWQH�VOLNH��QSU��-3(*��LOL�MRã�EROMH�]D�SRNUHWQH�VOLNH��QSU��0�-3(*���WR�NDR�L�X�SUHWKRGQRP
VOXþDMX�QH�EL�]QDþLOR�QHNX�GUXJX�DUKLWHNWXUX�SRãWR� VH�NRPSUHVLMD�X� VWYDUQRP�YUHPHQX�X�SULQFLSX
XYLMHN�PRåH�GRGDWL�NDG�VH�QHãWR�ãDOMH�UDþXQDOQRP�PUHåRP��1R�X�RYRP�VPMHUX�NRPXQLNDFLMH��PRåH
VH�XþLQLWL�QHãWR�YLãH�RG�VDPH�NRPSUHVLMH��1DLPH�LGHMD�MH�GD�SRVUHGQLþNL�UHG�ãDOMH�NRULVQLþNRP�UHGX
VDPR� VNXS�QDUHGEL� QHNRJ� �VNULSWQRJ�� MH]LND�NRMH� üH� LVWL� LQWHUSUHWLUDWL� L� SULND]DWL� QD� åHOMHQL� QDþLQ�
,GHMD� MH�GD�EL� VH�QD� WDM�QDþLQ�PRJOR�SRVWLüL�YLãH�QHJR�SULPMHQRP�VDPH�NRPSUHVLMH��1HGRVWDWDN�X
RGQRVX�QD�SUHWKRGQL�VOXþDM�MHVW�X�WRPH�ãWR�NRULVQLþNL�UHG�WUHED�LPDWL�L�LQWHUSUHWDWRU�WLK�QDUHGEL�NDNR
MH�SULND]DQR�QD�6OLFL�����'D�GRWLþQL�LQWHUSUHWDWRU�QH�EL�PRUDOL�SLVDWL�RQROLNR�SXWD�]D�NROLNR�UD]OLþLWLK
SODWIRUPL� åHOLPR� L]JUDGLWL� NRULVQLþNL� UHG�� ]D� RYX� VYUKX� PRåH� VH� NRULVWLWL� ELOR� NRML� VWDQGDUGQL
SUHWUDåLYDþ�,QWHUQHWD�NRML�PRåH�X�SRWSXQRVWL�SUHGVWDYOMDWL�LPSOHPHQWDFLMX�NRULVQLþNRJ�UHGD��-H]LN�X
NRMHP� VH� ãDOMX� QDUHGEH� PRåH� ELWL� +70/� �+\SHU7H[W� 0DUNXS� /DQJXDJH�� LOL� MRã� EROMH� '+70/
�'\QDPLF�+70/���GRN�VDP�+70/�GRNXPHQW�PRåH�VDGUåDYDWL�L�PQRJREURMQH�VNULSWH��1D�WDM�QDþLQ
PRåH� VH� SUHQLMHWL� JRWRYR� VYH�� RG� 3')� �3RUWDEOH� 'RFXPHQW� )RUPDW�� L� 3RVWVFULSW� GRNXPHQDWD� GR
SRPLþQH�VOLNH��]YXND�RGQRVQR�YLãHPHGLMVNLK�GRNXPHQDWD��'UXJLP�ULMHþLPD�LPDPR�SULMHQRV�L�SULND]
JRWRYR�VYLK�UD]QRURGQLK�SRGDWDND��D�QH�PRUDPR�LQWHUSUHWLUDWL�NRULVQLþNL�UHG�YHü�PRåHPR�NRULVWLWL
QHãWR� ãWR� YHü� SRVWRML�� 8NROLNR� VWDQGDUGQL� SUHWUDåLYDþL� ,QWHUQHWD� X� QHNRP� VHJPHQWX� QH� SRNDåX
GRYROMQX�IXQNFLRQDOQRVW��LVWD�VH�PRåH�GRGDWL�NUR]�UD]QR�UD]QD�SURãLUHQMD�NRMD�VX�]D�WR�QDPLMHQMHQD�
D� SULMH� VYHJD� VX� WR�PQRJREURMQL� GDQDV� GRVWXSQL� VNULSW� MH]LFL� >��@>��@>��@>��@>��@�� .DR� ãWR� VH� L]
SULND]DQRJ�PRåH� ]DNOMXþLWL�� SRVHEQD� SUHGQRVW� RYRJ� SULVWXSD� QLMH� VDPR�PRJXüD� XãWHGD� X�PDQMHP

3265('1,ý.,�5('

.25,61,ý.,�5('

L]JOHG�NRULVQLþNRJ
VXþHOMD�L�WUDåHQL�SRGDFL

XQRV�SRGDWDND�RG
VWUDQH�NRULVQLND



*RUDQ�6DODPXQLüFDU��0RGHOLUDQMH�SULVWXSD�NROHNFLMDPD�UD]QRURGQLK�SRGDWDND�XQXWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH ��

SURPHWX�PUHåRP��YHü�XSUDYR�WR�ãWR�VPR�X�SRWSXQRVWL�RVORER HQL�LPSOHPHQWDFLMH�NRULVQLþNRJ�UHGD
SRãWR� X� JRWRYR� VYLP� VOXþDMHYLPD� PRåHPR� NRULVWLWL� VWDQGDUGQL� SUHWUDåLYDþ� ,QWHUQHWD� NRML� MH� YHü
QDSLVDQ� ]D� VNRUR� VYH� SR]QDWH� SODWIRUPH�� 6YH� ãWR� MH� SRWUHEQR�� MHVW� GL]DMQLUDWL� ,QWHUQHW� VWUDQLFH� QD
VWUDQL� DSOLNDFLMVNRJ� SRVOXåLWHOMD�� ýDN� L� XNROLNR� QHND� IXQNFLRQDOQRVW� QLMH� SRGUåDQD� VWDQGDUGQLP
SUHWUDåLYDþLPD��GDQDV�VH�RYR�SRGUXþMH�WDNR�EU]R�UD]YLMD�GD�üH�LVWD�YHü�YUOR�VNRUR�JRWRYR�VLJXUQR�ELWL
SRGUåDQD�

6OLND�����35�ãDOMH�.5�X�VNXS�QDUHGEL�QHNRJ�MH]LND�NRMH�.5�WUHED�ELWL�X�VWDQMX�LQWHUSUHWLUDWL�

3RVWRML� MRã� MHGQD� PRJXüD� DUKLWHNWXUD� NRMD� VH� WUHED� X]HWL� X� RE]LU�� D� WR� MH� VOXþDM� NDGD� VH� L
NRULVQLþNL� UHG� L�SRVUHGQLþNL� UHG�QDOD]H�QD� LVWLP�RSHUDFLMVNLP�VXVWDYLPD� L�NDGD�GRWLþQL�RSHUDFLMVNL
VXVWDY�SRGUåDYD�UD]YRM�GLVWULEXLUDQLK�DSOLNDFLMD��8�WRP�VOXþDMX�WD�GYD�UHGD�PRJX�ELWL�LPSOHPHQWLUDQL
NDR�MHGQD�GLVWULEXLUDQD�DSOLNDFLMD��þLMD�ORJLND�VH�L]YRGL�QD�MHGQRP�UDþXQDOX�GRN�VH�JUDILþNR�VXþHOMH
SULND]XMH�QD�QHNRP�GUXJRP�UDþXQDOX��2VQRYQD�SUHGQRVW�RYRJ�SULVWXSD�X�RGQRVX�QD�SUHWKRGQD�GYD
VX�GDOHNR�EROMH�SHUIRUPDQVH�X�ELOR�NRMHP�SRJOHGX� WH� MHGQRVWDYQLML� UD]YRM��1R�RYR� MH� VDPR� MHGDQ
SRVHEDQ� VOXþDM� NRML� VH� PRåH� UD]PDWUDWL� VDPR� NDGD� VH� GRJRGL� GD� VH� NRULVQLN� QDOD]L� QD� LVWRP
RSHUDFLMVNRP�VXVWDYX�NDR�ãWR� MH� L�RQDM�QD�NRMHP�VPR�VH�RGOXþLOL�]D� LPSOHPHQWDFLMX�SRVUHGQLþNRJ
UHGD��WDNR�GD�VH�]ERJ�VYLK�RVWDOLK�NRULVQLND�PRUDMX�SURPDWUDWL�L�SUHWKRGQD�GYD�VOXþDMD��2YR�VH�PRåH
SRVHEQR� SRND]DWL� ]DQLPOMLYLP� NDGD� VH� X� LQIRUPDFLMVNX� LQIUDVWUXNWXUX� GRGDMX� QRYL� NRULVQLFL� UDGL
RSWLPLUDQMD� L� VDPLP� WLP� MHIWLQLMH� L]YHGEH�� 3UL� WRP� WUHED� X]HWL� X� RE]LU� GD� VH� SRG� SRMPRP
³GLVWULEXLUDQH� DSOLNDFLMH´� QH� PLVOL� QD� GHEHORJ� NOLMHQWD� RGQRVQR� QD� NODVLþQX� GYRUHGQX� DSOLNDFLMX
NOLMHQW�SRVOXåLWHOM�� SRãWR� VH� SRVUHGQLþNL� UHG� LPSOHPHQWLUD� ]DVHEQR� RGQRVQR� QH]DYLVQR� RG� L]YRUD
SRGDWDND�WH�VH�LVWRP�PRåH�SULVWXSDWL�L�QD�QDþLQH�SULND]DQH�QD�VOLNDPD����L����

6OLND�����.5�L�35�VX�MHGQD�GLVWULEXLUDQD�DSOLNDFLMD�

3LWDQMH� NRMH� VH� SRVWDYOMD� MHVW� NRML� RG� WUL� PRJXüH� LPSOHPHQWDFLMH� NRULVQLþNRJ� UHGD�� NDNR� MH
SULND]DQR�QD�VOLNDPD��������L�����EL�WUHEDR�SRGUåDWL�L�VDP�SRVUHGQLþNL�UHG��8�VOXþDMX�GD�VH�RGOXþLPR
]D�LPSOHPHQWDFLMX�SRVUHGQLþNRJ�UHGD�QD�:LQGRZV�17�SODWIRUPL��GLVWULEXLUDQD�DSOLNDFLMD�WHPHOMHQD
QD�'LVWULEXWHG�&20�WHKQRORJLML�QDMEROMH�MH�UMHãHQMH�]D�NRULVQLNH�NRML�NRULVWH����ELWQH�:LQGRZVH��=D
RVWDOH�NRULVQLNH�WUHED�LPSOHPHQWLUDWL�L�EDU�MHGQR�RG�SUHWKRGQD�GYD�UMHãHQMD�

',675,%8,5$1$��������������������$3/,.$&,-$

3265('1,ý.,�5('

.25,61,ý.,�5('

3265('1,ý.,�5('

.25,61,ý.,�5('

VNXS�QDUHGEL�QHNRJ
VNULSW�MH]LND
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����� 3RVUHGQLþNL�UHG�SULVWXSD�UD]QRURGQLP�SRGDFLPD

6DP� SRVUHGQLþNL� UHG� VDVWRML� VH� RG� WUL� SRGUHGD� NDNR� MH� SULND]DQR� QD� 6OLFL� ���� 6XþHOMH� SUHPD
NRULVQLþNRP�UHGX�SUHGVWDYOMD�VNXS�ORNDOQLK�SRVOXåLWHOMD�NRML�NRULVQLþNRP�UHGX�RVLJXUDYDMX�SULVWXS
REMHNWLPD�MH]JUH�SRVUHGQLþNRJ�UHGD��2EMHNWL�]D�SULVWXS�SRGDFLPD�SUHGVWDYOMDMX�VNXS�REMHNDWD�NRML
]QDMX�SULVWXSLWL�SRGDFLPD�UD]QRURGQRJ� WLSD�� IRUPDWD� L� VHPDQWLNH��GRN�REMHNWL� MH]JUH�SRVUHGQLþNRJ
UHGD� UXNXMX� NDNR� WLP� SRGDFLPD� WDNR� L� VDPLP� REMHNWLPD� ]D� SULVWXS� SRGDFLPD��2QL�PRUDMX� YRGLWL
UDþXQD�R� VLJXUQRVQLP�SURWRNROLPD�RGQRVQR�R� WRPH� WNR� VPLMH�SULVWXSDWL�NRMLP�SRGDFLPD��GRGDWQR
PRUDMX�LPDWL�LQIRUPDFLMX�R�WRPH�NRML�REMHNW�L]�VNXSD�REMHNDWD�]D�SULVWXS�SRGDFLPD�WUHED�SR]YDWL�GD
EL� VH� SULVWXSLOR� QHNRP� SRGDWNX� WH� NDNR� JD� WUHED� LQLFLMDOL]LUDWL� L� SR]YDWL�� 7DNR HU�� REMHNWL� MH]JUH
PRUDMX� LVSUDYQR� LQWHUSUHWLUDWL� WH� SRGDWNH� L� SURVOLMHGLWL� LK� GDOMH�� WH� SR� SRWUHEL� XþLQLWL� L� SRWUHEQX
NRQYHU]LMX� LVWLK�� 3UL� WRPH� VH� SRG� SRMPRP� REMHNWD� QH� SRGUD]XPLMHYDMX� VDPR� NRPSRQHQWH�� YHü� L
RVWDOL� REMHNWL� NRML� SR� SRWUHEL� PRJX� ELWL� NRULãWHQL� NDR� ãWR� MH� SULPMHULFH� VXVWDY� ]D� UXNRYDQMH
NRPSRQHQWDPD�LOL� WUDQVDNFLMDPD��6�GUXJH�VWUDQH�MDVQR�MH�L�GD�üH�SRMHGLQH�JUXSH�REMHNDWD�RGQRVQR
NRPSRQHQDWD� LPDWL� L� YUOR� VOLþQX� VWUXNWXUX�� WDNR� GD� üH� X]� NRPSRQHQWQR� WHPHOMHQ� L� VDP� REMHNWQR
RULMHQWLUDQ�SULVWXS�LPDWL�VYRMX�]QDþDMQX�SULPMHQX�SULOLNRP�L]JUDGQMH�SRVUHGQLþNRJ�UHGD�

6OLND�����7UL�SRGUHGD�SRVUHGQLþNRJ�UHGD�

6OMHGHüH� ãWR� MH� SRWUHEQR� MHVW� UD]UDGLWL� VDPX� DUKLWHNWXUX� VXþHOMD� SUHPD� NRULVQLþNRP� UHGX��8
VOXþDMX� NDG� VH� NRULVQLNX� ãDOMH� VDPR� L]JOHG� NRULVQLþNRJ� VXþHOMD� NDNR� MH� SULND]DQR� QD� 6OLFL� ���� WR
]QDþL�LPSOHPHQWDFLMX�ORNDOQRJ�SRVOXåLWHOMD�NRML�üH�NRULVQLþNRP�UHGX�VODWL�L]JOHG�NRULVQLþNRJ�VXþHOMD
L� RVWDOH� YLãHPHGLMVNH� SRGDWNH�� D� RG� LVWRJ� SULPDWL� SRGDWNH� RG� VWUDQH� NRULVQLND�� 3UL� WRPH� VH� SRG
SRMPRP� ORNDOQRJ� SRVOXåLWHOMD� SRGUD]XPLMHYD� SRVOXåLWHOM� NRML� üH� VH� QDOD]LWL� QD� LVWRP� UDþXQDOX� QD
NRMHP�L�VDP�SRVUHGQLþNL�UHG��8�VOXþDMX�NDG�VH�NRULVQLNX�ãDOMH�VNXS�QDUHGEL�QHNRJ�VNULSWQRJ�MH]LND
NDNR� MH� SULND]DQR�QD�6OLFL� ���� WR� ]QDþL� LPSOHPHQWDFLMX� ORNDOQRJ�SRVOXåLWHOMD� NRML� üH� NRULVQLþNRP
UHGX� VODWL� QDUHGEH� NRMH� RSLVXMX� L]JOHG� NRULVQLþNRJ� VXþHOMD� WH� SXWHP� QMLK� L� RVWDOH� YLãHPHGLMVNH
SRGDWNH�� D�RG� LVWRJ�SULPDWL�SULPOMHQH�SRGDWNH�RG� VWUDQH�NRULVQLND�NDR� L� X�SUHWKRGQRP�VOXþDMX��8
SUDNVL� WR� üH� QDMþHãüH� ]QDþLWL� LPSOHPHQWDFLMX� QHNRJ� +773� SRVOXåLWHOMD� NRML� üH� ]QDWL� JHQHULUDWL
+70/�RGQRVQR�'+70/��8�VOXþDMX�UD]YRMD�GLVWULEXLUDQH�DSOLNDFLMH�NDNR�MH�SULND]DQR�QD�6OLFL����
VXþHOMH� SUHPD� NRULVQLþNRP� UHGX� MH� SUD]QR� ãWR� ]QDþL� GD� VDPD� DSOLNDFLMD� GLUHNWQR� SULVWXSD� VDPLP
REMHNWLPD� MH]JUH�35�D��1DNRQ� ãWR�X]PHPR�RYR�X� UD]PDWUDQMH�� GROD]LPR�GR�GHWDOMQLMH� DUKLWHNWXUH
VXþHOMD�SUHPD�NRULVQLþNRP�UHGX�NDNR�MH�WR�SULND]DQR�QD�6OLFL�����JRUH��

6DPL� REMHNWL� ]D� SULVWXS� SRGDFLPD� SUHGVWDYOMDMX� X� SULQFLSX� QDMYHüL� GLR� SRVUHGQLþNRJ� UHGD�
1DLPH�XSUDYR�RQL� X� VHEL� VDGUåDYDMX� VYX�SRWUHEQX� ORJLNX�NRMD�PRUD� ]QDWL� SULVWXSLWL� VYHPX� ãWR� VH
QDOD]L� XQXWDU� QHNH� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�� 6WRJD� LPD� VPLVOD� RYDM� SRGUHG� GDOMH� UD]ORåLWL� QD
�JODYQX�� ELEOLRWHNX� REMHNDWD� ]D� SULVWXS� UD]QRURGQLP� L]YRULPD� SRGDWDND� WH� QD� REMHNWH� NRML
RODNãDYDMX�UXNRYDQMH�WRP�ELEOLRWHNRP��NDNR�MH�WDNR HU�SULND]DQR�QD�6OLFL�����GROMH���L�QD�SRPRüQH
ELEOLRWHNH�REMHNDWD�L�SULSDGQX�SRGUãNX�

2EMHNWL� MH]JUH� L� REMHNWL� ]D� UXNRYDQMH� �JODYQRP�� ELEOLRWHNRP� VXþHOMD� ]D� UD]QRURGQH� L]YRUH
SRGDWDND� VH� WLMHNRP� UDGD� SRVUHGQLþNRJ� UHGD� NRQVWDQWQR� DNWLYLUDMX� L� GHDNWLYLUDMX�� D� SRWUHEQR� MH
]DGRYROMLWL� L�QHNH�GUXJH�]DKWMHYH�NDR�ãWR� MH�QSU�� UXNRYDQMH� WUDQVDNFLMDPD�WH�VLJXUQRVQH�SURWRNROH�
6WRJD� LPD� VPLVOD� LPSOHPHQWLUDWL� ORNDOQRJ� SRVOXåLWHOMD� ]D� GRWLþQH� REMHNWH� þLPH� üHPR� ELWQR

REMHNWL�]D�SULVWXS�SRGDFLPD

REMHNWL�MH]JUH�35�D

VXþHOMH�SUHPD�.5�X
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SRMHGQRVWDYQLWL� QMLKRYX� L]JUDGQMX� WH� RVLJXUDWL� HILNDVQLML� QDþLQ� QMLKRYRJ� L]YR HQMD� X� UHDOQRP
YUHPHQX�

0RJXüD� SULPMHGED� QD� WURUHGQX� DUKLWHNWXUX� SULND]DQX� QD� 6OLFL� ��� X� RGQRVX� QD� GYRGLMHOQX
DUKLWHNWXUX�NOLMHQW�SRVOXåLWHOM� MHVW� ãWR�QDP�]D�SRKUDQX� L�SULVWXS�SRGDFLPD� WUHEDMX�X]�NRULVQLNH� MRã
EDU�GYD�UDþXQDOD��XNROLNR�SRVUHGQLþNL�VORM�QLMH�UD]YLMHQ�]D�LVWX�SODWIRUPX�]D�NRMX�YHü�LPDPR�VXVWDY
SRVORYDQMD�ED]DPD�SRGDWDND��ãWR�NRG�PDOLK�VXVWDYD�PRåH�SUHGVWDYOMDWL�ILQDQFLMVNX�QHSULKYDWOMLYRVW�
'RWLþQL�SUREOHP�YUOR�HILNDVQR�VH�PRåH�ULMHãLWL�QD�WDM�QDþLQ�GD�VH�VNORSX�VDPRJ�SRVUHGQLþNRJ�UHGD
GRGD� L� ORNDOQD�ED]D�SRGDWDND�NRMD� MH�QDSUDYOMHQD�]D� LVWL�RSHUDFLMVNL� VXVWDY�QD�NRMHP� MH� L� UD]YLMHQ
VDP�SRVUHGQLþNL�UHG�

1D�6OLFL����GRGDWQR�MH�SRND]DQ�L�RVQRYQL�SULQFLS�SURãLULYRVWL�PRGHOD��9HüLQD�NRPHUFLMDOQLK
VXVWDYD�SRVORYDQMD� UHODFLMVNLK�ED]D�SRGDWDND�SRGUåDYD�SULVWXS�SUHPD� VWDQGDUGX�;�2SHQ�'73�;$�
GRN� 0LFURVRIWRYL� SURL]YRGL� SRGUåDYDMX� SULVWXS� L� SUHPD� VSHFLILNDFLML� 2/(� 7UDQVDFWLRQ�� *ODYQD
ELEOLRWHND�REMHNDWD�]D�SULVWXS�UD]QRURGQLP�L]YRULPD�SRGDWDND�WUHED�SRNULYDWL�RYD�GYD�SURWRNROD�WH
WLPH� L� YHüLQX� VXVWDYD� SRVORYDQMD� ED]DPD� SRGDWDND� GDQDV� GRVWXSQLK�� 8NROLNR� LSDN� SRVWRML� QHNL
VSHFLILþQL�L]YRU�SRGDWDND��NRMHP�VH�QH�PRåH�SULVWXSLWL�QD�SUHWKRGQR�RSLVDQL�QDþLQ��XYLMHN�VH�PRåH
SURãLULWL� PRGHO� WDNR� GD� VH� L]JUDGL� SRPRüQD� ELEOLRWHND� REMHNDWD� ]D� WX� NODVX� UD]QRURGQLK� L]YRUD
SRGDWDND�� D�PRåH� VH� L]JUDGLWL� L� YLãH� SRPRüQLK� ELEOLRWHND� JGMH� VYDND� SRNULYD� VYRMX� NODVX� L]YRUD
SRGDWDND�

6OLND������'HWDOMQD�DUKLWHNWXUD�SRVUHGQLþNRJ�UHGD�V�WUL�NDUDNWHULVWLþQD�SRGUHGD�

32'$&,�5$=1252'12*�7,3$��)250$7$�,�6(0$17,.(

ELOR�NRMD�RWYRUHQD�DUKLWHNWXUD

SRVOXåLWHOM�NRML�ãDOMH
.5�X�JUDILþNL�L]JOHG
YLãHPHGLMVNRJ�VXþHOMD

+773�SRVOXåLWHOM

JODYQD�ELEOLRWHND
REMHNDWD�]D�SULVWXS

UD]QRURGQLP�SRGDFLPD

REMHNWL�]D�UXNRYDQMH
JODYQRP�ELEOLRWHNRP

UXNRYDQMH�WUDQVDNFLMDPD�
VLJXUQRVQLP�SURWRNROLPD�WH
EU]D�DNWLYDFLMD�GHDNWLYDFLMD

ORNDOQD
ED]D�SRGDWDND

REMHNWL�]D�UXNRYDQMH
SRPRüQRP�ELEOLRWHNRP

SRPRüQD�ELEOLRWHND
REMHNDWD�]D�SULVWXS

UD]QRURGQLP�SRGDFLPD

REMHNWL�MH]JUH�SRVUHGQLþNRJ�UHGD

.25,61,ý.,�5('

L]JOHG�NRULVQLþNRJ
VXþHOMD�L�WUDåHQL�SRGDFL

XQRV�SRGDWDND�RG
VWUDQH�NRULVQLND

.25,61,ý.,�5('

VNXS�QDUHGEL�QHNRJ
VNULSWQRJ�MH]LND

XQRV�SRGDWDND�RG
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����� 0RGHO�L�&25%$

6WDQGDUGQD�DUKLWHNWXUD�SRVUHGQLND�]DKWMHYLPD�REMHNDWD�&25%$�>���@�MH�VWUXNWXULUDQD�QD�WDM�QDþLQ
GD� VH� RPRJXüL� LQWHJULUDQMH� YUOR� ãLURNRJ� NUXJD� UD]QRURGQLK� REMHNDWD� SLVDQLK� X� UD]QRUD]QLP� NDNR
REMHNWQR�RULMHQWLUDQLP��WDNR�L�RQLP�VDPR�REMHNWQR�RGQRVQR�NRPSRQHQWQR�WHPHOMHQLP�MH]LFLPD�>��@�
7X�VH�SRVHEQR�PLVOL�QD�REMHNWH�NRML�HJ]LVWLUDMX�L�WUHEDMX�LPDWL�VSRVREQRVW�]DMHGQLþNRJ�UDGD�X�RNYLUX
QHNH�UDþXQDOQH�PUHåH�>��@��äHOMD�RGQRVQR�]DPLVDR�MH�GD�VH�REMHNWL�QH�SR]LYDMX�GLUHNWQR��YHü�GD�VH
]DKWMHYL�]D�QMLKRYLP�XVOXJDPD��]QDþL�REUDGRP��ãDOMX�NRULVWHüL�SRVUHGQLN�]DKWMHYLPD�REMHNDWD�25%
�2EMHFW�5HTXHVW�%URNHU���NDNR�MH�SULND]DQR�QD�6OLFL�����8�RYRP�VOXþDMX�NOLMHQW�MH�REMHNW�NRML�WUDåL
QHNX�REUDGX�GRN�MH�REMHNW�SRVOXåLWHOM�NRML�MH�L]YUãDYD�

6OLND�����&25%$���NOLMHQW�ãDOMH�]DKWMHY�REMHNWX�SUHNR�25%�D�

25%�MH�RGJRYRUDQ�]D�VYH�PHKDQL]PH�NRML�VX�SRWUHEQL�GD�VH�SURQD H�LPSOHPHQWDFLMD�REMHNWD
NRML� üH� SULPLWL� ]DKWMHY�� SULSUHPL� LPSOHPHQWDFLMD� REMHNWD� ]D� SULKYDW� ]DKWMHYD�� WH� SURVOLMHGH� SRGDFL
NRML�VX�VDVWDYQL�GLR�VDPRJ�]DKWLMHYD��6XþHOMH�NRMH�NOLMHQW�YLGL�MH�X�SRWSXQRVWL�QH]DYLVQR�R�WRPH�JGMH
VH� IL]LþNL� QDOD]L� VDPD� LPSOHPHQWDFLMD� REMHNWD�� X� NRMHP� MH]LNX� MH� LVWD� QDSLVDQD�� LOL� R� ELOR� NRMHP
GUXJRP�DVSHNWX�NRML�QLMH�SRYH]DQ�VD�VDPLP�VXþHOMHP�REMHNWD�

1D� 6OLFL� ��� LPDPR� GHWDOMQLML� SULND]� DUKLWHNWXUH� &25%$�� 6DPD� SRMHGLQDþQD� VXþHOMD� SUHPD
25%�X�SULND]DQD�VX�RGJRYDUDMXüL�SRSXQMHQLP�SUDYRNXWQLFLPD��GRN�VDPH�VWUHOLFH�R]QDþDYDMX�GD�OL
LPDPR�VOXþDM�QRUPDOQRJ�SR]LYD�VXþHOMD�LOL�SR]LY�X�VXSURWQRP�VPMHUX��SUHPD�JRUH��

5DGL�SURVOMH LYDQMD�]DKWMHYD��NOLMHQW�PRåH�NRULVWLWL�VXþHOMH�]D�GLQDPLþNR�SRYH]LYDQMH�NRMH�MH
LGHQWLþQR� ]D� VYH�25%� LPSOHPHQWDFLMH�� LOL� ,'/� NOLMHQWVNL� VSRMQL�PRGXO� QDSUDYOMHQ� SRVHEQR� ]D� WX
VYUKX�� .OLMHQW� WDNR HU� PRåH� L� GLUHNWQR� SR]LYDWL� IXQNFLMH� 25%�D� NUR]� 25%� VXþHOMH�� 6OLþQD� MH
VLWXDFLMD� L� V� LPSOHPHQWDFLMRP� REMHNWD�� 2Q� ]DKWMHYH� PRåH� GRELYDWL� NDNR� SUHNR� GLQDPLþNRJ
SRVOXåLWHOMVNRJ� VSRMQRJ�PRGXOD� NRML� MH� LVWL� ]D� VYH� 25%� LPSOHPHQWDFLMH�� LOL� SUHNR� VWDWLþNRJ� ,'/
SRVOXåLWHOMVNRJ� VSRMQRJ� PRGXOD� QDSUDYOMHQRJ� VSHFLMDOQR� ]D� WX� VYUKX�� ,PSOHPHQWDFLMD� REMHNWD
WDNR HU�PRåH� NRPXQLFLUDWL� L� VD� VYRMLP� SULODJRGQLNRP� L� GLUHNWQR� VD�25%�RP� NUR]�25%� VXþHOMH�
7DNR HU�� WX� IXQNFLRQDOQRVW� PRåH� NRULVWLWL� NDNR� ]D� YULMHPH� REUDGH� ]DKWMHYD� WDNR� L� X� LQWHUYDOLPD
L]PH X�]DKWMHYD�

6DPD�VXþHOMD�PRJX�VH�RSLVDWL�QD�GYD�QDþLQD��3UYL� MH�VWDWLþNL��NRULVWL� VH� MH]LN�]D�RSLV�VXþHOMD
QD]YDQ�20*� ,'/�� -H]LN� GHILQLUD� WLSRYH� REMHNDWD� X� RGQRVX� QD� RSHUDFLMH� NRMH� VH�PRJX� QDG� LVWLP
L]YUãLW� L� SULSDGQH�SDUDPHWUH� WLK� RSHUDFLMD��'UXJL� QDþLQ� MH� GD� VH� VXþHOMD� GLQDPLþNL� UHJLVWULUDMX� NRG
SRVOXåLWHOMD� QDPLMHQMHQRJ� SRVHEQR� ]D� WX� VYUKX�� QD]YDQRJ� ,QWHUIDFH� 5HSRVLWRU\�� 7DM� SRVOXåLWHOM
SRVUHGXMH�SULOLNRP�SULVWXSD�NRPSRQHQWDPD�NRMH�SRVMHGXMX�WDNYR�RGQRVQR�WDNYD�VXþHOMD�

25%

./,-(17 2%-(.7

]DKWMHY
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6OLND�����'HWDOMQLML�SULND]�DUKLWHNWXUH�&25%$�

&25%$� MH� X]�0LFURVRIWRY� '&20� GDQDV� QDM]DVWXSOMHQLML� VWDQGDUG� ]D� UD]YRM� GLVWULEXLUDQLK
DSOLNDFLMD� WHPHOMHQLK� QD� GLVWULEXLUDQLP� REMHNWLPD� L� PH XVREQRP� SRYH]LYDQMX� LVWLK�� 'UXJLP
ULMHþLPD�� PQRJL� VXVWDYL� SRVORYDQMD� ED]DPD� SRGDWDND� L� RSüHQLWR� DSOLNDFLMH� YHü� MHVX� L� X� EOLåRM
EXGXüQRVWL�ELWL�üH�QDSLVDQH�XSUDYR�SUHPD�&25%$�VWDQGDUGX�RGQRVQR�SUHPD�WRP�VWDQGDUGX�üH�LP
VH�PRüL�QDMODNãH�SULVWXSLWL� >���@��7R�]QDþL�GD�PRUD�ELWL�PRJXüH�SURãLULWL�SRVUHGQLþNL� UHG� WDNR��GD
]QD�SULVWXSLWL�PH X�RVWDOLP�L�WDNYLP�L]YRULPD�SRGDWDND��8�WRP�SRJOHGX�SURãLUHQMH�LPSOHPHQWLUDPR
NUR]� SRPRüQX�ELEOLRWHNX� REMHNDWD� ]D� UD]QRURGQH� L]YRUH� SRGDWDND� WH� REMHNWLPD� ]D� UXNRYDQMH� WRP
SRPRüQRP� ELEOLRWHNRP� NDNR� MH� SULND]DQR� QD� 6OLFL� ���� 8� QDãHP� VOXþDMX� WR� üH� ELWL� ELEOLRWHND
REMHNDWD� ]D� VSDMDQMH� QD� &25%8��1D� WDM� QDþLQ� NDNR� JRG� REMHNWL� MH]JUH� VD� 6OLNH� ��� SULVWXSDMX� X
MHGQRP� VOXþDMX� REMHNWLPD� ]D� UXNRYDQMH� JODYQRM� ELEOLRWHFL� L� SUHNR� QMLK� VDPRM� JODYQRM� ELEOLRWHFL
REMHNDWD� ]D� SULVWXS� UD]QRURGQLP� SRGDFLPD�� WDNR� üH� X� GUXJRP� VOXþDMX� SULVWXSDWL� REMHNWLPD� ]D
UXNRYDQMH�ELEOLRWHNRP�REMHNDWD�SUHPD�DUKLWHNWXUL�&25%$�L�SUHNR�QMLK�L�VDPH�WH�ELEOLRWHNH�GLUHNWQR
&25%$�REMHNWLPD�NDNR�MH�WDNR HU�SULND]DQR�QD�6OLFL����

6WRJD� PRåHPR� ]DNOMXþLWL� GD� DUKLWHNWXUD� PRGHOD� ]D� SULVWXS� UD]QRURGQLP� SRGDFLPD� XQXWDU
LQIRUPDFLMVNH�LQIUDVWUXNWXUH�QLMH�]DWYRUHQD�� L�GD�VH�QD� MHGQRVWDYDQ�QDþLQ�PRåH�SURãLULWL� WDNR�GD�VH
SUHNR�QMH�PRåH�SULVWXSDWL�L�VYLP�RQLP�UD]QRURGQLP�SRGDFLPD�L�DUKLWHNWXUDPD��]D�NRMH�QLMH�SUYRWQR
ELOD�QDPLMHQMHQD��7R�MH�YUOR�YDåQR�SRãWR�VH�X]�DUKLWHNWXUX�&25%$�PRJX�YUHPHQRP�SRMDYLWL�L�QHNH
GUXJH� >��@�� NRMLPD� üH� VH� YMHURMDWQR� WUHEDWL�PRüL� SULVWXSLWL�� D� L� VDPD�&25%$�üH� VH� VLJXUQR� GDOMH
UD]YLMDWL� SD� WUHED� L� WR� X]HWL� X� RE]LU� >���@�� =ERJ� WRJD� MH� VYRMVWYR� PRGHOD� GD� MH� RWYRUHQ� SUHPD
RYDNYLP�]DKWMHYLPD�YUOR�YDåQR��8MHGQR�WR�MH�L�SUHVXGQR�GD�VDP�PRGHO�PRåH�LVSXQLWL�VYRMX�]DGDüX�
D�WR�MH�GD�PRåH�SULVWXSLWL�ELOR�NRMHP�SRGDWNX��EH]�RE]LUD�QD�QMHJRY�WLS��IRUPDW�]DSLVD��LOL�VHPDQWLNX
RGQRVQR�SURWRNRO�SULVWXSD�NRML�VH�PRUD�SUL�WRPH�LVSRãWRYDWL��6WRJD�QD�DUKLWHNWXUX�SULND]DQX�QD�6OLFL
��� WUHED� JOHGDWL� NDR� QD� RVQRYQX�� SULQFLSMDOQX� DUKLWHNWXUX� NRMD� üH� VH� NRULVWLWL� GDOMH� X� RYRP� UDGX�
RGQRVQR�NDR�SULPMHU�NDNR� VH�RVQRYQD�DUKLWHNWXUD�PRåH�SURãLULWL� L� WLPH�SULODJRGLWL� ]D�SULVWXS�ELOR
NRMHP�L]YRUX�SRGDWDND�XQXWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH�

25%�MH]JUR

GLQDPLþNR
SR]LYDQMH

,'/
NOLMHQWVNL

VSRMQL�PRGXO

25%
VXþHOMH

VWDWLþNL�,'/
SRVOXåLWHOMVNL
VSRMQL�PRGXO

GLQDPLþNL
SRVOXåLWHOMVNL
VSRMQL�PRGXO

SULODJRGQLN
REMHNWD

VXþHOMH�LGHQWLþQR�]D�VYH�25%�LPSOHPHQWDFLMH
RYGMH�PRJX�ELWL�YLãHVWUXNL�SULODJRGQLFL�REMHNWD
VXþHOMD�SRVHEQD�]D�VYDNL�]DVHEQL�REMHNW
25%�]DYLVQR�VXþHOMH

SR]LY�VXþHOMD�SUHPD�JRUH

QRUPDOQL�SR]LY�VXþHOMD

./,-(17 2%-(.7
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.DR� ãWR� VDPL� SRGDFL� UD]QRURGQRJ� WLSD� IRUPDWD� L� VHPDQWLNH� QLVX� SRVHEQR� ]DQLPOMLYL� ]D� GDOMQMX
DQDOL]X��X�WRP�VPLVOX�ãWR�VX�RQL�QHãWR�ãWR�YHü�SRVWRML�X�RNYLUX�LQIRUPDFLMVNH�LQIUDVWUXNWXUH�RGQRVQR
QHãWR�ãWR�VH�QHüH�GDOMH�PRGHOLUDWL��WDNR�QLMH�QLWL�NRULVQLþNL�UHG��EXGXüL�VH�LVWL�VDVWRML�LOL�RG�SULPMHULFH
SUHWUDåLYDþD� ,QWHUQHWD� NRMHJ� NUDMQML� NRULVQLN� YHü� SRVMHGXMH�� LOL� RG� QHNH�:LQGRZV� DSOLNDFLMH� NRMD
NRULVWHüL� '&20� SURWRNRO� GLUHNWQR� NRPXQLFLUD� V� SRVUHGQLþNLP� UHGRP�� D� NRMD� VH� PRåH
LPSOHPHQWLUDWL� QD� XRELþDMHQL� QDþLQ� NDNR� VH� LPSOHPHQWLUDMX� L� VYH� GUXJH� GLVWULEXLUDQH� :LQGRZV
DSOLNDFLMH�� 6WRJD� PRåHPR� ]DNOMXþLWL� GD� MH� ELW� LPSOHPHQWDFLMH� PRGHOD� VDPD� LPSOHPHQWDFLMD
SRVUHGQLþNRJ� UHGD��8]HYãL�X�RE]LU� L� VDPX�NRPSOHNVQRVW�SRVUHGQLþNRJ� UHGD�� LVWL� MH�SRWUHEQR�GDOMH
UD]UDGLWL�� 8]� WR� MH� SRWUHEQR� DQDOL]LUDWL� L� GRVWXSQH� WHKQRORJLMH�� WH� NDNR� LVWH� LVNRULVWLWL� NDNR� EL� VH
SRVUHGQLþNL�UHG��D�WLPH�L�XNXSDQ�PRGHO�X�FMHOLQL��XVSMHãQR�L�QD�YULMHPH�LPSOHPHQWLUDOL�X�SUDNVL�

3ULMH�VYHJD�DQDOL]LUDMX�VH�XRELþDMHQL�SUREOHPL�NRML�VH�MDYOMDMX�SULOLNRP�UD]YRMD�GLVWULEXLUDQLK
DSOLNDFLMD��NDNR�EL�VH�LVWL� L]EMHJOL�SULOLNRP�LPSOHPHQWDFLMH�VDPRJ�SRVUHGQLþNRJ�UHGD��7R�MH�YDåQR
EXGXüL� GD� QHNL� RG� QMLK� NDVQR� SRNDåX� VYRMH� QHGRVWDWNH�� WH� MH� LVSUDYOMDQMH� WDNYLK� SRJUHãDND� YUOR
GXJRWUDMDQ�L�VNXS�SURFHV��SXQR�WRJD�VH�PRUD�UDGLWL�LVSRþHWND�LOL�VH�SXQR�WRJD�PRUD�SUHSUDYOMDWL��

=DWLP� VH� GDMH� XYRG� X� NRPSRQHQWQR� WHPHOMHQX� SDUDGLJPX�� SUHJOHG� QMHQLK� VYRMVWDYD�� WH� VH
SRND]XMH�NDNR� MH� LVWD� X]�REMHNWQR�RULMHQWLUDQX�SDUDGLJPX�QHRSKRGQD� ]D�XVSMHãQX� LPSOHPHQWDFLMX
PRGHOD��-DGQR�RG�QDMYDåQLMLK�VYRMVWDYD�NRPSRQHQWQR�WHPHOMHQH�SDUDGLJPH�MH�WR�ãWR�MH�GLR�DSOLNDFLMH
YUOR� MHGQRVWDYQR�]DPLMHQLWL�GUXJLP� WH�ãWR� MH�QHNRM�SRVWRMHüRM�DSOLNDFLML�YUOR� MHGQRVWDYQR�GRGDYDWL
QRYH�PRGXOH��þLPH�VH�SRVUHGQLþNL�UHG�ELWQR�ODNãH�SULODJR DYD�UD]QRURGQLP�L]YRULPD�SRGDWDND��3UL
WRP�VH�QH�XOD]L�X�REUD]ODJDQMH�SRWUHELWRVWL�VDPH�REMHNWQR�RULMHQWLUDQH�SDUDGLJPH��SRãWR�VH�VPDWUD
GD�MH�RSüHSULKYDüHQRVW�LVWH�NUR]�GXOML�QL]�JRGLQD�GRYROMDQ�DUJXPHQW�GD�VH�NRULVWL�SULOLNRP�SLVDQMD
VDPLK�PRGXOD�SRVUHGQLþNRJ�UHGD�

1DNRQ� WRJD�� L]DELUH� VH� VDPD� SODWIRUPD� RGQRVQR� RSHUDFLMVNL� VXVWDY� ]D� LPSOHPHQWDFLMX
SRVUHGQLþNRJ�UHGD��WH�VH�GDMH�SUHJOHG�WHKQRORJLMD�þLMLP�VH�NRULãWHQMHP�PRåH�ELWQR�SRMHGQRVWDYQLWL�
NDNR� LPSOHPHQWDFLMD�SRVUHGQLþNRJ� UHGD�� WDNR� L�PRGHOD�X�FMHOLQL�� ,]ERURP�NRQNUHWQH�SODWIRUPH�]D
LPSOHPHQWDFLMX�SRVUHGQLþNRJ�UHGD�QH�XWLþH�VH�QD�VDPX�RWYRUHQRVW�PRGHOD�]D�SULVWXS�UD]QRURGQLP
SRGDFLPD�� SRãWR� VH� NDNR� NRULVQLþNL� UHG� RGQRVQR� NRULVQLFL�� WDNR� L� VDPL� SRGDFL� UD]QRURGQRJ� WLSD
IRUPDWD�L�VHPDQWLNH�PRJX�QDOD]LWL�QD�SURL]YROMQRP�RSHUDFLMVNRP�VXVWDYX�

1D�NUDMX�VH�UD]UD XMH�L�VDPD�WHKQRORJLMD�&20��NRMD�üH�SRVOXåLWL�NDR�WHPHOM�]D�LPSOHPHQWDFLMX
JRWRYR�VYLK�GLMHORYD�SRVUHGQLþNRJ�UHGD��RGQRVQR�VDPRJ�PRGHOD��7D�WHKQRORJLMD��PH X�RVWDOLP�QDP
RPRJXüDYD� GD� SULOLNRP� SURMHNWLUDQMD� SRVUHGQLþNRJ� UHGD� NRPELQLUDPR� REMHNWQR� RULMHQWLUDQ� L
NRPSRQHQWQR� WHPHOMHQ�SULVWXS��'RGDWQR�VH�RSLVXMH� L�QDþLQ�QD�NRML� MH�SURãLUHQD� WHKQRORJLMD�&20�
NDNR� EL� VH� PRJXüQRVWLPD� NRPSRQHQDWD� &20� GRGDOD� QHND� QRYD� VYRMVWYD� NRMD� üH� QDP� RODNãDWL
L]JUDGQMX� VDPRJ� SRVUHGQLþNRJ� UHGD�� DOL� XMHGQR� L� VDþXYDOD� NRPSDWLELOQRVW� VD� VYLP� GUXJLP� &20
NRPSRQHQWDPD�L]JUD HQLP�QD�VWDQGDUGQL�QDþLQ�NRML�QH�VDGUåL�WD�SURãLUHQMD��3ULMH�VYHJD��RSLVXMH�VH
XYR HQMH�SURãLUHQRJ�DOJRULWPD�DJUHJDFLMH�NDR�]DPLMHQH�]D�RELþQX�DJUHJDFLMX��WH�VH�RSLVXMH�NDNR�VH
PRåH� LPSOHPHQWLUDWL�GLQDPLþNR�QDVOMH LYDQMH�PHWRGD� VXþHOMD� ]D�SULND]QH� MH]LNH�:::�D� �:RUOG
:LGH�:HE��
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����� 3UREOHPL�SUL�NODVLþQRP�UD]YRMX�GLVWULEXLUDQLK�DSOLNDFLMD

8�RYRP�SRG�SRJODYOMX�RSLVDWL�üH�VH�NODVLþDQ�QDþLQ�UD]YRMD�DSOLNDFLMD�L�GLVWULEXLUDQLK�DSOLNDFLMD�WH�üH
VH�QDYHVWL�SUREOHPL�NRML�VH�SUL�WRPH�MDYOMDMX��L�WR�SRVHEQR�XNROLNR�VH�QH�NRULVWL�REMHNWQR�RULMHQWLUDQD
L�NRPSRQHQWQR�WHPHOMHQD�SDUDGLJPD�

3UDNVD�SURJUDPVNRJ�LQåHQMHUVWYD�XND]XMH�QD�SULNODGQRVW�NODVLILNDFLMH�GLVWULEXLUDQLK�DSOLNDFLMD
X�VNODGX�V�EURMHP�NOLMHQDWD��8�WRP�VPLVOX�PRJX�VH�UD]OLNRYDWL�

�� GYRNRULVQLþNH�DSOLNDFLMH�
�� VUHGQMHNRULVQLþNH�DSOLNDFLMH�
�� PQRJRNRULVQLþNH�DSOLNDFLMH�

8�VOXþDMX�GYRNRULVQLþNLK�DSOLNDFLMD��LPDPR�VDPR�GYD�NRULVQLND�NRML�VH�QDOD]H�QD�GYD�UD]OLþLWD
UDþXQDOD�� 7R� MH� QDMMHGQRVWDYQLMH� ]D� UHDOL]LUDWL�� MHU� QLMH� SRWUHEDQ� JRWRYR� QLNDNDY� SRVHEDQ� UDG� QD
SURWRNROX��8�VOXþDMX�VUHGQMHNRULVQLþNLK�DSOLNDFLMD��LPDPR�WUL�LOL�YLãH�NRULVQLND��6YDNL�RG�QMLK�UDGL�VD
VXVWDYRP� NRULVWHüL� DSOLNDFLMX� NRMD� VD� GUXJLP� NRPXQLFLUD� SR� QHNRP� SURWRNROX� NRML� MH� X� RYRP
VOXþDMX� RELþQR� ]QDWQR� VORåHQLML�� 3RG� RYLP� SRMPRP� SRGUD]XPLMHYD� VH� QHND� VSHFLILþQD� DSOLNDFLMD
NRMX�NRULVWL�XåL�NUXJ�OMXGL��SURJUDP�]D�WHOH�PHGLFLQX�NRML�X�LVWR�YULMHPH�NRULVWL�QHNROLNR�OLMHþQLND�
VXVWDY�]D�YLGHR�NRQIHUHQFLMH� L� VO����3RG�SRMPRP�PQRJRNRULVQLþNLK�DSOLNDFLMD��SRGUD]XPLMHYDMX�VH
DSOLNDFLMH�NRMH�VX�QDPLMHQMHQH�]D�SULVWXS�SUHNR�,QWHUQHWD�QDMãLUHP�NUXJX�OMXGL��NDR�QSU��NQMLåDUD�LOL
YLUWXDOQD� WUJRYLQD� L� VOLþQR��8�RYRP� VOXþDMX� NRULVWH� VH� DSOLNDFLMH� ]DVQRYDQH� QD�+70/�X�RGQRVQR
'+70/�X�

%XGXüL� GD� VH� PQRJRNRULVQLþNH� DSOLNDFLMH� RVODQMDMX� QD� +70/�'+70/�� PRJXüQRVWL� VX
RJUDQLþHQH�RGQRVQR�ELWQR�PDQMH�QHJR�NRG�VUHGQMHNRULVQLþNLK�DSOLNDFLMD��1DUDYQR��QMLKRYD�SUHGQRVW
X� MHGQRVWDYQRVWL� MHVW� ãWR�VH�X�SULQFLSX�YUOR� ODNR�NRULVWH��]D�ãWR� MH�SRWUHEQR� LPDWL� VDPR�VWDQGDUGQL
SUHWUDåLYDþ� ,QWHUQHWD�� 6� GUXJH� VWUDQH� LVWR� MH� WDNR� RþLWR� GD� VX� GYRNRULVQLþNH� DSOLNDFLMH� VDPR
VSHFLMDODQ�VOXþDM�VUHGQMHNRULVQLþNLK�DSOLNDFLMD�NDR�ãWR�VX�L�QHGLVWULEXLUDQH�DSOLNDFLMH�VDPR�VSHFLMDODQ
VOXþDM� GLVWULEXLUDQLK�� 6WRJD� MH� NDR� SULPMHU� QDþLQD� L]YHGEH� MHGQH� VWDQGDUGQH� DSOLNDFLMH� XSUDYR
L]DEUDQD� MHGQD� VUHGQMHNRULVQLþND� DSOLNDFLMD�� 8� QDãHP� VOXþDMX� WR� üH� ELWL� QHND� DSOLNDFLMD� ]D� WHOH
PHGLFLQX�

3UYR� MH� SRWUHEQR� GHILQLUDWL�PRGXOH� SRWUHEQH� ]D� L]JUDGQMX� RYH� DSOLNDFLMH�� 3ULMH� VYHJD�� WUHED
QDP� UDVSRGLMHOMHQL� ]DVORQ� �HQJO��ZKLWHERDUG���7R� MH�SUR]RU�X�NRMHJ� OLMHþQLFL�PRJX�XþLWDYDWL� VOLNH�
YUãLWL� RSHUDFLMH� QDG� QMLPD� WH� R]QDþDYDWL� YDåQH� GHWDOMH� QD� VOLNDPD��1DNRQ� ãWR� MHGDQ� OLMHþQLN� XþLWD
QHNX�VOLNX�X�UDVSRGLMHOMHQL�]DVORQ��WR�WUHEDMX�YLGMHWL�VYL�OLMHþQLFL�NRML�VX�VSRMHQL�X�VXVWDY��,VWR�WDNR�
QDNRQ�ãWR�QHWNR�L]YUãL�QHNX�RSHUDFLMX�QDG�VOLNRP�LOL�QDFUWD�QHãWR�QD�QMRM��SURPMHQX�PRUDMX�YLGMHWL
VYL�� 6OMHGHüH� ãWR� QDP� WUHED� MHVW� ]YXNRYQD� NRPXQLNDFLMD�� 9UOR� MH� NRULVQR� XNROLNR� OLMHþQLFL� PRJX
XVPHQR� UD]JRYDUDWL� R�GRWLþQRM� VOLFL� RGQRVQR� VOLNDPD�� MHU� LVWL�PRJX� LPDWL� YUOR� ORãH�GDNWLORJUDIVNH
VSRVREQRVWL��6DP�SURWRNRO� MH� ELWQR� MHGQRVWDYQLMH� LPSOHPHQWLUDWL� XNROLNR� LVWRYUHPHQR� VDPR� MHGDQ
OLMHþQLN�PLMHQMD�VDGUåDM�UDVSRGLMHOMHQRJ�]DVORQD��L�XNROLNR�VDPR�MHGDQ�OLMHþQLN��QH�PRUD�ELWL�WDM�LVWL�
NRULVWL�PLNURIRQ��MHU�X�WRP�VOXþDMX�QLMH�SRWUHEQR�PLMHãDQMH�]YXND��8�WRP�VOXþDMX�YUOR�MH�SUDNWLþQR�GD
VH�LPSOHPHQWLUD�L�WHNVWXDOQL�,5&��,QWHUQHW�5HOD\�&KDW��SUR]RU�NRMHJ�VYL�LVWRYUHPHQR�PRJX�NRULVWLWL�
QDNRQ� ãWR� QHWNR� QDSLãH� QHNX� SRUXNX� LVWD� üH� VH� SRMDYLWL� X� SULGUXåHQLP� SUR]RULPD� VYLK� GUXJLK
NRULVQLND��7NR�åHOL�PRåH�NRULVWHüL�JD�]DWUDåLWL�ULMHþ�LOL�SUDYR�UDGD�QDG�UDVSRGLMHOMHQLP�]DVORQRP�

6XVWDY� MH�QDMMHGQRVWDYQLMH� LPSOHPHQWLUDWL�NDR�VXVWDY� MHGQRJ�SRVOXåLWHOMD� L�QHNROLNR� MHGQDNLK
NOLMHQDWD��JGMH�MH�L�SRVOXåLWHOM�L�NOLMHQW�VYDNL�]D�VHEH�]DVHEQD�PRQROLWQD�DSOLNDFLMD��6YDNL�OLMHþQLN�VH
SULOLNRP�SRGL]DQMD�NOLMHQWD�VSDMD�QD�SRVOXåLWHOM��1DNRQ�SRYH]LYDQMD�LPD�LQIRUPDFLMX�R�WRPH�GD�OL�MH
MRã�QHWNR�X�WRP�WUHQXWNX�WDPR�VSRMHQ��6YL�NOLMHQWL�PRJX�GLUHNWQR�NRPXQLFLUDWL�VD�SRVOXåLWHOMHP��D
SUHNR�QMHJD�L�V�GUXJLP�NOLMHQWLPD��3UHGQRVW�RYRJ�QDþLQD�NRPXQLNDFLMH�MHVW�ãWR�NOLMHQW�DSOLNDFLMD�QH
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PRUD� ]QDWL� QD� NRMHP� UDþXQDOX� VH� QDOD]H� GUXJH� NOLMHQW� DSOLNDFLMH�� RGQRVQR� VYDND� VH� X� VXVWDY
XNOMXþXMH�DXWRPDWVNL��-HGQRVWDYQRVW�SUL�UXNRYDQMX�MH�YUOR�YDåQD�EXGXüL�GD�NRULVQLFL�QH�PRUDMX�LPDWL
MDNR�WHKQLþNR�SUHG]QDQMH�

6DPD�NRPXQLNDFLMD�PRåH�VH�WHPHOMLWL�SULPMHULFH�QD�SURWRNROX�7&3�,3��7UDQVPLVVLRQ�&RQWURO
3URWRFRO�,QWHUQHW�3URWRFRO���3URWRNRO� UD]PMHQH�SRUXND� L]PH X�NOLMHQDWD� L�SRVOXåLWHOMD�GHILQLUD�VDP
UD]YRMQL� LQåHQMHU�� GRN� VDPX� UD]PMHQX� SRUXND� RVLJXUDYD� RSHUDFLMVNL� VXVWDY�� 8� QDãHP� VOXþDMX�
QDMMHGQRVWDYQLML� SURWRNRO� PRåH� VH� LPSOHPHQWLUDWL� X]� NRULãWHQMH� ]QDþNH� ]D� UDVSRGLMHOMHQL� ]DVORQ� L
]QDþNH�]D�]YXN��2QDM�WNR�GRWLþQX�LPD��LPD�L�SUDYR�UDGD�QD�UDVSRGLMHOMHQRP�]DVORQX�RGQRVQR�SUDYR
NRULãWHQMD�PLNURIRQD�� /LMHþQLN� NRML� VH� SUYL� VSRMLR� QD� SRVOXåLWHOMD�PRåH� SR� GRJRYRUX� ELWL� WDM� NRML
RGUH XMH� NRPH� üH� NRMX� ]QDþNX� GDWL� X� NRPH� WUHQXWNX� L� GRGMHOMXMH� PX� LVWX�� 2YR� PRåGD� QLMH
QDMMHGQRVWDYQLMH�VD�VWDMDOLãWD�NRULVQLND��DOL� MH�QDMMHGQRVWDYQLMH�]D� LPSOHPHQWDFLMX�RGQRVQR�]D�RYDM
SULPMHU�

6DPD�LPSOHPHQWDFLMD�VH�PRåH�L]YHVWL�QD�VOMHGHüL�QDþLQ��=D�VYDNL�SUR]RU�NOLMHQW�LPD�SRVHEQX
GUHWYX� NRULVQLþNRJ� VXþHOMD� NDR� L� NRG� ELOR� NRMH� GUXJH� MHGQR� NRULVQLþNH� DSOLNDFLMH�� 'RGDWQR� VYDNL
NOLMHQW�PRåH�LPDWL�SRVHEQH�UDGQH�GUHWYH�L�WR�

�� UDGQX�GUHWYX�]D�ORNDOQL�SULND]�UDVSRGLMHOMHQRJ�]DVORQD�
�� UDGQX�GUHWYX�]D�SULMHQRV�]YXND�
�� UDGQX�GUHWYX�]D�,5&�SUR]RU�
�� UDGQX�GUHWYX�]D�NRPXQLNDFLMX�VD�SRVOXåLWHOMHP�

8�VOXþDMX�GD�OLMHþQLN�NRML�LPD�]QDþNX�]D�UDG�QD�UDVSRGLMHOMHQRP�]DVORQX�YUãL�QDG�LVWRP�QHNH
RSHUDFLMH��XþLWDYD�VOLNX��PLMHQMD�QHNX�LOL�QHãWR�QD�QHNRM�FUWD� LOL�SRND]XMH��� UDGQD�GUHWYD�]D� ORNDOQL
SULND]� UDVSRGLMHOMHQRJ� ]DVORQD� RVYMHåDYD� UDVSRGLMHOMHQL� ]DVORQ�� DOL� L� R� GRWLþQLP� SURPMHQDPD
REDYMHãWDYD�SRVOXåLWHOMD��2Q�WH�SURPLMHQH�ãDOMH�VYLP�RVWDOLP�NOLMHQWLPD�JGMH�SULSDGQH�ORNDOQH�UDGQH
GUHWYH�]D�ORNDOQL�SULND]�UDVSRGLMHOMHQRJ�]DVORQD�WH�LVWH�SURPLMHQH�SULND]XMX��=DGDWDN�UDGQH�GUHWYH�]D
SULMHQRV�]YXND�NRG�RQRJ�NOLMHQWD�NRG�NRMHJ� OLMHþQLN� LPD�]QDþNX�]D�]YXN� MHVW�NRPSUHVLMD�]YXND�X
UHDOQRP�YUHPHQX� L� VODQMH� LVWRJ� SRVOXåLWHOMX��=DGDWDN� UDGQLK� GUHWYD� ]D� SULMHQRV� ]YXND� NRG� RVWDOLK
NOLMHQDWD� MHVW� SULPDQMH� LVWRJ� RG� SRVOXåLWHOMD�� GHNRPSUHVLMD� X� UHDOQRP� YUHPHQX� L� UHSURGXNFLMD�� 8
VOXþDMX�UDGQH�GUHWYH�]D�WHNVWXDOQL�SUR]RU��VYDND�ORNDOQH�SURPLMHQH�SULND]XMH�L�ãDOMH�SRVOXåLWHOMX�GRN
WDNR HU�L�VYDND�SULND]XMH�SURPLMHQH�NRMH�GRELMH�RG�SRVOXåLWHOMD��2YH�UDGQH�GUHWYH�QH�NRPXQLFLUDMX
VD� SRVOXåLWHOMHP� GLUHNWQR�� YHü� L]PMHQMXMX� SRUXNH� VD� UDGQRP� GUHWYRP� ]D� NRPXQLNDFLMX� VD
SRVOXåLWHOMHP��2QD�GLUHNWQR�VD�SRVOXåLWHOMHP�NRPXQLFLUD�7&3�,3�SURWRNRORP�

2VQRYQL�QHGRVWDFL�RYDNYRJ�SULVWXSD�VX�

�� LPDPR� GYLMH� PRQROLWQH� DSOLNDFLMH� �NOLMHQWD� L� SRVOXåLWHOMD�� þLML� GLMHORYL� VH� YUOR� WHãNR� PRJX
LVNRULVWLWL�SULOLNRP�L]JUDGQMH�GUXJLK�DSOLNDFLMD�

�� FLMHOL�VXVWDY�MH�YUOR�VORåHQ�L�X�QDMMHGQRVWDYQLMHP�REOLNX��YUOR�MH�WHãNR�SURQDOD]LWL�SRJUHãNH�X�NRGX
L�RVWDOH�QHSUDYLOQRVWL�X�UDGX�

�� VXVWDY�MH�QHSULODJRGOMLY�L]PMHQDPD�±�ELOR�NRMD�]DKWLMHYD�NRPSOHWQR�SUHYR HQMH�FLMHORJ�SURJUDPD�

�� QD�UD]YRMX�VXVWDYD�WHãNR�LVWRYUHPHQR�PRåH�UDGLWL�YLãH�RG�MHGQRJ�SURJUDPHUD�

=ERJ�RYDNYLK� L� VOLþQLK� SUREOHPD�� GRãOR� MH� GR� UD]YRMD� NRPSRQHQWQR� WHPHOMHQH� SDUDGLJPH�X
]DGQMLK� QHNROLNR� JRGLQD�� 8YRG� X� WX� WHKQRORJLMX�� D� VORERGQR� PRåHPR� UHüL� L� ILOR]RILMX� UD]YRMD
DSOLNDFLMD��NDNR�QHGLVWULEXLUDQLK�WDNR�L�RQLK�GLVWULEXLUDQLK��GDW�MH�X�VOMHGHüHP�SRJODYOMX�
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����� 3ULVWXS�ILUPH�0LFURVRIW�NRPSRQHQWQR�WHPHOMHQRM�SDUDGLJPL

0LFURVRIW� MH� X� NRPSRQHQWQR� WHPHOMHQRM� SDUDGLJPL� �X]� REMHNWQR� RULMHQWLUDQX��� RGQRVQR� X
SURMHNWLUDQMX�DSOLNDFLMD�PRGHOLUDQMHP�NRPSRQHQDWD��SUHSR]QDR�EXGXüQRVW� L�X�]DGQMH�YULMHPH�X� WR
XODåH� L]X]HWQR�SXQR��.DNR�VH� WD�SDUDGLJPD�UD]YLMDOD�SULND]DQR� MH�QD�6OLFL����>���@>��@��'&20�L
&20�� VX� QDVWDOL� NUR]� HYROXFLMX� UD]YRMD�� VD� MHGQH� VWUDQH� PHWRGD� L� SRVWXSDND� ]D� GLVWULEXLUDQR
L]UDþXQDYDQMH��D�V�GUXJH�WHKQRORJLMD�NRMH�MH�UD]YLMDR�VDP�0LFURVRIW��%XGXüL�GD�0LFURVRIW�GDQDV�GUåL
L�YHOLNX�YHüLQX�DODWD�]D�UD]YRM�DSOLNDFLMD��9LVXDO�&����9LVXDO�%DVLF��9LVXDO�-�����NRML�VH�NDR�L�VDPL
RSHUDFLMVNL�VXVWDYL�WHPHOMH�QD�NRPSRQHQWQRP�SULVWXSX��ORJLþDQ�]DNOMXþDN�MHVW�GD�üH�RYD�SDUDGLJPD
RELOMHåLWL�YULMHPH�NRMH�GROD]L�

6OLND�����5D]YRM�WHKQRORJLMH�&20�

6OMHGHüL� VHJPHQW� SULOLNRP� UD]YRMD� DSOLNDFLMD� R� NRMHP� VH� PRUD� YRGLWL� UDþXQD� MHVW� SRGUãND
UD]YRMX� GLVWULEXLUDQLK� DSOLNDFLMD�� 3LWDQMH� NRMH� VH� WX� RELþQR� SRVWDYOMD� MHVW� NROLNR� MH� WHåH� UD]YLMDWL
GLVWULEXLUDQH� DSOLNDFLMH� X� RGQRVX� QD� QHGLVWULEXLUDQH�� 8NUDWNR� PRåHPR� UH]LPLUDWL� GD� SULOLNRP
RGDELUD� RNUXåHQMD� ]D� UD]YRM� SURJUDPVNH� SRGUãNH� WUHED� YRGLWL� UDþXQD� R� WRPH� GD� OL� MH� SRGUåDQD
REMHNWQR�RULMHQWLUDQD�SDUDGLJPD�� GD� OL� MH� SRGUåDQD�NRPSRQHQWQR� WHPHOMHQD� SDUDGLJPD�� WH� GD� OL� MH
SRGUåDQ�MHGQRVWDYDQ�UD]YRM�GLVWULEXLUDQLK�DSOLNDFLMD�

,]DEUDWL� QHNX� NRPSRQHQWQR� RULMHQWLUDQX� SDUDGLJPX� NRULVWHüL� GDQDV� GRVWXSQX� WHKQRORJLMX� X
SULQFLSX� ]QDþL� L]DEUDWL� L]PH X� &20�D� >���@� L� -DYD%HDQV� NRPSRQHQDWD� >���@�� 3UHGQRVW� SUYH
WHKQRORJLMH�MHVW�ãWR�VH�NRPSRQHQWH�PRJX�SLVDWL�X�ELOR�NRMHP�MH]LNX��3UHGQRVW�GUXJH�MHVW�X�WRPH�ãWR
VX�NRPSRQHQWH�QDSLVDQH�X�-DYL�QHRYLVQH�R�RSHUDFLMVNRP�VXVWDYX��QR�YHOLNL�QHGRVWDWDN�MHVW�XSUDYR�X
WRPH�ãWR�VH�-DYD%HDQV�NRPSRQHQWH�PRUDMX�SLVDWL�XSUDYR�X�-DYL��PDQMH�VX�LP�PRJXüQRVWL��

3LWDQMH� NRMH� VH� SRVWDYOMD� MHVW� NRML� MH� RGQRV� L]PH X� REMHNWQR� RULMHQWLUDQH� SDUDGLJPH� L
NRPSRQHQWQR� WHPHOMHQH� SDUDGLJPH"�%XGXüL� GD� VH� VDPH� NRPSRQHQWH�PRJX� SLVDWL� L� X� DVHPEOHUX�
MDVQR�MH�GD�NRPSRQHQWQR�WHPHOMHQD�SDUDGLJPD�QH�PRUD�QXåQR�ELWL�L�REMHNWQR�RULMHQWLUDQD��YHü�MH�X
QHNLP� VOXþDMHYLPD� VDPR� REMHNWQR� WHPHOMHQD� LOL� QLMH� þDN� QL� WR�� 6� GUXJH� VWUDQH�� QL� REMHNWQR
RULMHQWLUDQD� SDUDGLJPD� QLMH� X� VYDNRP� VOXþDMX� NRPSRQHQWQR� WHPHOMHQD�� QDMEROML� SULPMHU� MH� UD]YRM
QHNH�PRQROLWQH�DSOLNDFLMH�X� MH]LNX�&����=ERJ�PQRJLK�SUREOHPD�NRML�VH� MDYOMDMX�SULOLNRP�L]YHGEH
NRPSOHNVQLK� PRQROLWQLK� DSOLNDFLMD�� D� NRML� VH� YUOR� XVSMHãQR� UMHãDYDMX� NRPSRQHQWQR� WHPHOMHQLP
SULVWXSRP�� PRåHPR� ]DNOMXþLWL� GD� VX� PRQROLWQH� DSOLNDFLMH� SULVWXS� NRML� L]XPLUH�� 5MHãHQMH� MH� X
NRPELQDFLML�NRPSRQHQWQR�WHPHOMHQRJ�SULVWXSD�L�REMHNWQR�RULMHQWLUDQRJ�SULVWXSD��.DNR�MH�SULND]DQR
QD�6OLFL�����ELW�NRPSRQHQWQR�WHPHOMHQH�SDUDGLJPH�MHVW�X�WRPH�GD�VH�PRQROLWQD�DSOLNDFLMD�UD]ORåL�QD
NRPSRQHQWH�� QDNRQ� þHJD� VH� VYDND� NRPSRQHQWD� PRåH� ]DVHEQR� LPSOHPHQWLUDWL� NRULVWHüL� REMHNWQR
RULMHQWLUDQX� SDUDGLJPX�� 8� RYRP� VOXþDMX� GREUR� MH� ãWR� VH� RYH� GYLMH� SDUDGLJPH� PH XVREQR� QH
LVNOMXþXMX��YHü�QDSURWLY��QDGRSXQMXMX�

:LQGRZV�FOLSERDUG�������

2/(���������

&20�������

'LVWULEXLUDQR�L]UDþXQDYDQMH�������WH�

2SHQ�6RIWZDUH�)RXQGDWLRQ��26)�
'LVWULEXWHG�&RPSXWLQJ�(QYLURQPHQW��'&(�

5HPRWH�3URFHGXUH�&DOOV��53&�
�������

&20��������

'LVWULEXWHG�&20�������
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6OLND�����.RPELQDFLMD�22�L�NRPSRQHQWQR�WHPHOMHQH�SDUDGLJPH�MH�QDMEROMH�UMHãHQMH�

'DQDV� SRVWRMH� GYD� SULVWXSD� SULOLNRP� L]JUDGQMH� GLVWULEXLUDQLK� DSOLNDFLMD�� &25%$� >���@� L
'&20�>��@>���@��8�QHNX�UXNX�PRåHPR�UHüL�GD�VX�RYD�GYD�SULVWXSD�NRQNXUHQFLMD�MHGDQ�GUXJRPH�
1R�LVWR�WDNR��RQL�VH�QH�LVNOMXþXMX��$SOLNDFLMD�LVWRYUHPHQR�PRåH�NRULVWLWL�L�'&20�L�&25%$�SULVWXS�
,� VDPD�&25%$� VSHFLILNDFLMD� VYMHVQD� XWMHFDMD�&20�D� MH� SRGUåDOD� VXþHOMH� SUHPD� LVWRP��'RGDWQR�
NRULVWHüL� QDVOMHGQLND� &20�D� ±� '&20�� GLVWULEXLUDQH� DSOLNDFLMH� PRJX� VH� UD]YLMDWL� DQDORJQR
GRVDGDãQMHP� UD]YRMX� QHGLVWULEXLUDQLK� DSOLNDFLMH�� ,� QD� NUDMX�� NRULVWHüL� QDVOMHGQLND� '&20�D� ±
&20��� WHKQRORJLMX� NRMD� VH� XSUDYR� UD]YLMD�� SUHGYL D� VH� NDNR� üH� EXGXüH� MHGLQVWYHQR� RNUXåHQMH
:LQGRZV�'1$��:,1'2:6�'LVWULEXWHG�LQWHU1HW�$SSOLFDWLRQ���]DVLJXUQR�NRQDþQR�SRGUåDWL�JRWRYR
LVWRYMHWDQ�QDþLQ�UD]YRMD�DSOLNDFLMD��ELOR�GD�VX�WR�QHGLVWULEXLUDQH�DSOLNDFLMH��DSOLNDFLMH�WHPHOMHQH�QD
PRGHOX� NOLMHQW�SRVOXåLWHOM� LOL� QD� ,QWHUQHWX� >��@�� =DKYDOMXMXüL� WRM� WHKQRORJLML�� SRWSXQR� MH
WUDQVSDUHQWQR� GD� OL� VH� NRPSRQHQWD� QDOD]L� X� GUXJRP� SURFHVX� ORNDOQRJ� UDþXQDOD� LOL� QD� ELOR� NRMHP
GUXJRP� UDþXQDOX� X� PUHåL�� 7HKQRORJLMRP� &20�� VH� WDNR HU� NUR]� 2/(� '%� UD]YLMD� L� XQLYHU]DOQL
SULVWXS�SRGDFLPD�NRML� MH�GRGDWQL�YUOR�YDåDQ�HOHPHQW�R�NRMHP�üH�VH�PRUDWL�YRGLWL� UDþXQD�SULOLNRP
UD]YRMD� DSOLNDFLMD� X� EXGXüQRVWL�� 0RåHPR� ]DNOMXþLWL� GD� VH� HYROXFLMVNLP� UD]YRMHP
&20�'&20�&20��ELWQR�XQDSULMHGLOD�WHKQRORJLMD�UD]YRMD�SURJUDPVNH�SRGUãNH�

6YDNX� &20� NRPSRQHQWX� �D� &20� NRPSRQHQWD� MH� ELQDUQL� L]YUãQL� NRG� QDSLVDQ� SR� &20
VWDQGDUGX��PRåHPR�SRGLMHOLWL�QD�GYD�GLMHOD��VXþHOMH�&20�NRPSRQHQWH� L� WLMHOR�&20�NRPSRQHQWH�
6DPR� VXþHOMH� MH� MHGLQL� GLR� NRMHJ� YLGL� NRULVQLN�� 7LMHOR� SUHGVWDYOMD� XQXWUDãQMX� JUD X� NRPSRQHQWH
�SURJUDPVNL�NRG��NRMD�PRUD�ELWL�X�SRWSXQRVWL�LQNDSVXOLUDQD��'D�EL�VH�VKYDWLOD�YDåQRVW�NRPSRQHQWQR
WHPHOMHQH� SDUDGLJPH�� SRWUHEQR� MH� UD]PRWULWL� QHNH� RG� QDMYDåQLMLK� SUHGQRVWL� SULOLNRP� L]JUDGQMH
DSOLNDFLMD�NRULVWHüL�WX�WHKQRORJLMX�

�� GLR�DSOLNDFLMH�MH�YUOR�MHGQRVWDYQR�]DPLMHQLWL�QRYLP�
�� DSOLNDFLMH�VH�ODNãH�SULODJR DYDMX�UD]OLþLWLP�NRULVQLFLPD�

�� ELEOLRWHNH�NRPSRQHQDWD�RPRJXüXMX�EU]�L�MHIWLQ�UD]YRM�
�� NRPSRQHQWH�QHNH�DSOLNDFLMH�VH�PRJX�QDOD]LWL�QD�UD]OLþLWLP�UDþXQDOLPD�X�PUHåL�
�� UD]YRM�NRPSOHNVQLK�DSOLNDFLMD�MH�ELWQR�SRMHGQRVWDYOMHQ�

3RãWR�MH�DSOLNDFLMD�SUYHQVWYHQR�VDVWDYOMHQD�RG�NRPSRQHQDWD�NRMH�VX�YHü�SUHYHGHQL�L�SRYH]DQL
REMHNWL�GDWL�X�L]YUãQRP�REOLNX��'//�LOL�(;(�GDWRWHND���MDVQR�MH�GD�MH�SURPMHQD�QHNH�NRPSRQHQWH
RGQRVQR� QHNRJ� GLMHOD� DSOLNDFLMH� YUOR� MHGQRVWDYQD� NDNR� MH� WR� SULND]DQR� QD� 6OLFL� ���� 8� VOXþDMX
PRQROLWQLK�DSOLNDFLMD��QH�VDPR�GD�MH�SRWUHEQR�SRQRYQR�SUHYHVWL�L�SRYH]DWL�FLMHOX�DSOLNDFLMX��YHü�MH
þHVWR� SRWUHEQR� L� UXþQR� SUHSUDYOMDWL� QHNH� GLMHORYH� VDPRJ� NRGD� ãWR� MH� PXNRWUSDQ� L� GXJRWUDMDQ� WH
VDPLP�WLP�VNXS�L�QHSULKYDWOMLY�SURFHV��NRML�MH�X]�WR�þHVWR�L�X]URNRP�PQRJLK�SUHYL HQLK�JUHãDND�X
NRGX�

6XþHOMH�$�%.RPSRQHQWD�$ .RPSRQHQWD�%

.RPSRQHQWD�&

.RPSRQHQWD�(

.RPSRQHQWD�'

6XþHOMH�$�&

6XþHOMH�&�'

6XþHOMH�%�'

6XþHOMH�&�( 6XþHOMH�'�(

0RQROLWQD
$SOLNDFLMD

REMHNWQR�RULMHQWLUDQD�L�NRPSRQHQWQR�WHPHOMHQD�SDUDGLJPD

REMHNWQR
RULMHQWLUDQD
SDUDGLJPD
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6OLND�����=DPMHQD�MHGQH�NRPSRQHQWH�QHNH�DSOLNDFLMH�QRYRP�MH�YUOR�MHGQRVWDYQR�

6DPRP�þLQMHQLFRP�GD�VH�QHND�NRPSRQHQWD�RGQRVQR�GLR�DSOLNDFLMH�YUOR�ODNR�PRåH�]DPLMHQLWL
GUXJLP��NDNR�MH�SULND]DQR�QD�6OLFL����DSOLNDFLMH�VH�SXQR�ODNãH�SULODJR DYDMX�UD]OLþLWLP�NRULVQLFLPD�
.RULVQLN�VDP�PRåH�ELUDWL�NRMX�YHU]LMX�NRMH�NRPSRQHQWH�üH�NRULVWLWL�NDR�L�GD�OL�üH�QHNX�NRPSRQHQWX
XRSüH�NRULVWLWL��'RGDWQR��RQ�VYH�WR�PRåH�UDGLWL�L�]D�YULMHPH�L]YR HQMD�VDPH�DSOLNDFLMH��1D�WDM�QDþLQ
RQ�PRåH�FLMHOX� DSOLNDFLMX�SULODJRGLWL� VYRMLP�SRWUHEDPD��RGQRVQR� VYH�X�QMRM� SRVWDYLWL� QD�QDþLQ�QD
NRML�±�RQ�WR�UDGL��.RULVQLFL�SXQR�þHãüH�ELUDMX�]D�UDG�RYDNYH�QHJR�QHSULODJRGOMLYH�DSOLNDFLMH�

6OLND�����$SOLNDFLMH�VH�SXQR�ODNãH�SULODJR DYDMX�UD]OLþLWLP�NRULVQLFLPD�

%LEOLRWHNH�NRPSRQHQDWD�ELWQR�XEU]DYDMX�UD]YRM�QRYLK�DSOLNDFLMD�NDNR�MH�WR�SULND]DQR�QD�6OLFL
����1H�PRUDPR� UD]YLMDWL�NRPSRQHQWH�NRMH�YHü�SRVWRMH�� D�SRãWR� MH�YULMHPH� UD]YRMD�NUDüH��SXQR� MH
YHüD� SULODJRGOMLYRVW� SURPMHQMLYLP� ]DKWMHYLPD� WUåLãWD�� 3RVHEQR� MH� YDåQR� ãWR� QH� PRUDPR� WURãLWL
YULMHPH�QD�SURYMHUX�LVSUDYQRVWL�NRPSRQHQDWD�]D�NRMH�GUåLPR�GD�GROD]H�RG�SRX]GDQLK�SURL]YR DþD�
)LUPH�PRJX�SLVDWL�L�VYRMH�ORNDOQH�ELEOLRWHNH�WH�WLPH�L]EMHüL�GD�VH�LVWD�VWYDU�UD]YLMD�GYD�LOL�YLãH�SXWD�

%XGXüL�GD�MH�RYR�QRYD�WHKQRORJLMD��SRWUHEQR�MH�WHPHOMLWR�SURXþLWL�VYH�RQR�ãWR�MH�YH]DQR�]D�VDP
L]D]RY� NRULãWHQMD� JRWRYLK� NRPHUFLMDOQLK� NRPSRQHQDWD� >���@�� 3UL� WRPH� SRVHEQR� WUHED� REUDWLWL
SR]RUQRVW� QD� UHDOQX� FLMHQX� WDNYRJ� UD]YRMD� >���@�� SURYMHUX� LVSUDYQRVWL� GRVWXSQLK� NRPSRQHQDWD
RGQRVQR�FHUWLILNDFLMX�LVWLK�>���@��WH�QD�RVWDOH�VLJXUQRVQH�UL]LNH�NRML�VH�MDYOMDMX�SULOLNRP�NRULãWHQMD�WH
WHKQRORJLMH�>��@>���@��QDUDYQR�XNROLNR�QH�NRULVWLPR�NRPSRQHQWH�NRMH�VPR�VDPL�QDSUDYLOL�

6OLND�����%LEOLRWHNH�NRPSRQHQDWD�ELWQR�XEU]DYDMX�UD]YRM�QRYLK�DSOLNDFLMD�

.RPSRQHQWH�MHGQH�WH�LVWH�DSOLNDFLMH�VH�PRJX�QDOD]LWL�QD�UD]OLþLWLP�UDþXQDOLPD�X�PUHåL�NDNR�MH
SULND]DQR�QD�6OLFL�����7LPH�MH�ELWQR�SRMHGQRVWDYOMHQD�L]JUDGQMD�GLVWULEXLUDQLK�DSOLNDFLMD��'RGDWQR�

.RPSRQHQWD�$
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NRPSRQHQWD�NRMD�VH�L]YRGL�QD�XGDOMHQRP�UDþXQDOX�PRåH�QD�QMHPX�L]YUãLWL�RSHUDFLMH�NRMH�LQDþH�QH�EL
PRJOH�ELWL�L]YUãHQH�QD�VWDQGDUGQL�QDþLQ��WH�VDPLP�WLP�GRELYDPR�L�YHüH�PRJXüQRVWL�DSOLNDFLMH�

6OLND�����.RPSRQHQWH�QHNH�DSOLNDFLMH�VH�PRJX�QDOD]LWL�QD�UD]OLþLWLP�UDþXQDOLPD�X�PUHåL�

3RãWR� MH� RSüH� SR]QDWR� GD� VH� NRPSOHNVQL� SUREOHPL� ELWQR� MHGQRVWDYQLMH� UMHãDYDMX� XNROLNR� VH
PRJX� UD]ORåLWL� QD� GLMHORYH�� LQWHOHNWXDOQL� QDSRU� SULOLNRP� UD]YRMD� NRPSOHNVQLK� DSOLNDFLMD�� ELWQR� MH
SRMHGQRVWDYOMHQ� X� RGQRVX� QD� UD]YRM�PRQROLWQLK� DSOLNDFLMD��'RGDWQD� SUHGQRVW� MHVW� X� WRPH� ãWR� NRG
NRPSRQHQWQR�WHPHOMHQH�SDUDGLJPH�QD�MHGQRP�SURMHNWX�PRåH�UDGLWL�SXQR�YHüL�EURM�OMXGL�±�VYDNL�UDGL
QD�VYRMRM�NRPSRQHQWL�GRN�YRGLWHOM�SURMHNWD�VYH�WR�NRPSRQLUD�X�]DYUãQX�DSOLNDFLMX�

=DKWMHYL� NRML� VH� SRVWDYOMDMX� QD� VYH� &20� NRPSRQHQWH� �LVWR� WDNR� L� QD� '&20� L� &20�
NRPSRQHQWH�VDPR�ãWR�WDPR�SRVWRMH�MRã�QHNL�GRGDWQL�]DKWMHYL��VX�

�� PRJXüQRVW�]DPMHQH�NRPSRQHQWH�]D�YULMHPH�GRN�VH�DSOLNDFLMD�L]YRGL�
�� VYH�ãWR�NRULVQLN�YLGL�NRG�QHNH�NRPSRQHQWH�MHVW�QMHQR�VXþHOMH��RVWDWDN�PRUD�ELWL�LQNDSVXOLUDQ�
�� PRUDMX�VDNULWL�MH]LN�X�NRMRM�VX�QDSLVDQH��RGQRVQR�PRUDMX�VH�LVSRUXþLWL�X�ELQDUQRP�REOLNX�
�� QRYH�NRPSRQHQWH�WUHEDMX�SRGUåDYDWL�SRVWRMHüH�DSOLNDFLMH�
�� PRUDMX�ELWL�WUDQVSDUHQWQH�QD�PUHåL�

9UOR� YDåDQ� ]DKWMHY� MHVW� GD� VH� NRPSRQHQWH�PRJX�PLMHQMDWL� ]D� YULMHPH� L]YR HQMD� DSOLNDFLMH�
2YR�MH�YDåQR�GD�VH�RPRJXüL��LDNR�VH�NUDMQMHP�NRULVQLNX�QHüH�XYLMHN�GDYDWL�NDR�RSFLMD��2YDM�]DKWMHY
]QDþL�LPDWL�PRJXüQRVW�GD�VH�NRPSRQHQWH�GLQDPLþNL�SRYH]XMX��=DãWR�MH�WR�YDåQR"�3D�SUHWSRVWDYLPR
GD�QLVPR�RVLJXUDOL�WDM�]DKWMHY��1DNRQ�ãWR�]DPLMHQLPR�VDPR�MHGQX�NRPSRQHQWX��DSOLNDFLMX�EL�WUHEDOR
VWDWLþNL� SRYH]LYDWL�� ýDN� L� DNR� NRULVQLN� LPD� RGJRYDUDMXüL� SRYH]LYDþ�� QLVPR� VLJXUQL� GD� JD� ]QD
LVSUDYQR� NRULVWLWL�� D� DNR� L� ]QD�� PRåGD� QHüH� LPDWL� RGJRYDUDMXüX� YHU]LMX�� 6YH� WR� MH� SRWSXQR
QHSULKYDWOMLYR�MHU�WDNYD�DSOLNDFLMD�VH�QH�EL�X�PQRJRPH�UD]OLNRYDOD�RG�PRQROLWQH�DSOLNDFLMH��6WRJD�MH
]DKWMHY�GD�VH�NRPSRQHQWH�PRJX�GLQDPLþNL�]DPMHQMLYDWL�YUOR�YDåDQ�

=DKWMHY�GD�VYH�ãWR�NRULVQLN�YLGL�NRG�QHNH�NRPSRQHQWH�MHVW�QMHQR�VXþHOMH�GRN�RVWDWDN�PRUD�ELWL
LQNDSVXOLUDQ�QH�SRVWRML�VDPR�UDGL� WRJD�GD�VH�RODNãD� L]UDGD�VDPLK�DSOLNDFLMD��2Q�GLUHNWQR�VOLMHGL� L]
SUHWKRGQRJ�]DKWLMHYD��1DNRQ�ãWR�MHGQX�NRPSRQHQWX�]DPLMHQLPR�GUXJRP�VD�LVWLP�VXþHOMHP��RVWDWDN
DSOLNDFLMH�QH� VPLMH�YLGMHWL� QLNDNYX�SURPMHQX��7R�]QDþL�GD�XQXWUDãQMD� VWUXNWXUD�NRPSRQHQWH�PRUD
ELWL�SRWSXQR�LQNDSVXOLUDQD�

1D�VOLþDQ�QDþLQ�PRåHPR�]DNOMXþLWL�L�GD�MH]LN�LPSOHPHQWDFLMH�NRPSRQHQWH�PRUD�ELWL�VDNULYHQ�
RGQRVQR�GD�NRPSRQHQWH�PRUDMX�ELWL�LVSRUXþLYDQH�YHü�SUHYHGHQH��SRYH]DQH�L�VSUHPQH�]D�XSRWUHEX
�X�ELQDUQRP�REOLNX���8�SURWLYQRP�EL�DSOLNDFLMD�PRUDOD�]QDWL�X�NRMHP� MH]LNX� MH�QHND�NRPSRQHQWD
QDSLVDQD� ãWR� EL� ]QDþLOR� QHNX� GRGDWQX�PH X]DYLVQRVW��'UXJLP� ULMHþLPD� VXþHOMH� NRPSRQHQWH� QH� EL
ELOR�MHGLQR�ãWR�]QDPR�L�ãWR�WUHEDPR�]QDWL�R�QMRM�

1RYH� NRPSRQHQWH� PRUDMX� SRGUåDYDWL� VWDUH� DSOLNDFLMH� NDR� ãWR� L� QRYH� DSOLNDFLMH� PRUDMX
SRGUåDYDWL� VWDUH� NRPSRQHQWH�� NDR� ãWR� MH� SULND]DQR� QD� 6OLFL� ���� 8� SURWLYQRP� VH� QH� EL� PRJOR
SUHGYLGMHWL�NRG�NRPSOHNVQLK�DSOLNDFLMD��LOL�EL�WR�ELOR�QHSULKYDWOMLYR�WHãNR��GD�OL�üH�LVWD�L�GDOMH�UDGLWL
QDNRQ�ãWR��QSU��VDPR�MHGQX�NRPSRQHQWX�]DPLMHQLPR�V�QSU��QRYLMRP�YHU]LMRP�WH�LVWH�NRPSRQHQWH�

.RPSRQHQWD�$

.RPSRQHQWD�&
.RPSRQHQWD�(

.RPSRQHQWD�'

.RPSRQHQWD�%
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6OLND�����1RYH�NRPSRQHQWH�PRUDMX�SRGUåDYDWL�SRVWRMHüH�DSOLNDFLMH�L�REUQXWR�

=DKWMHY� GD� NRPSRQHQWH� PRUDMX� ELWL� WUDQVSDUHQWQH� QD� PUHåL� XVWYDUL� ]QDþL� GD� NRPSRQHQWH
SLãHPR�LVWRYMHWQR��EH]�RE]LUD�GD�OL�üH�VH�WD�NRPSRQHQWD�QDOD]LWL�XQXWDU�LVWRJ�SURFHVD�NDR�L�DSOLNDFLMD
NRMD�MH�NRULVWL�� LOL�üH�VH�QDOD]LWL�XQXWDU�QHNRJ�GUXJRJ�SURFHVD�QD�ORNDOQRP�LOL�XGDOMHQRP�UDþXQDOX�
3UHGQRVW�RYRJ�SULVWXSD�MHVW�X�WRPH�ãWR�MHGQD�WH�LVWD�NRPSRQHQWD�PRåH�ELWL�JUD HYQL�HOHPHQW�NDNR
QHGLVWULEXLUDQH�WDNR�L�QHNH�GLVWULEXLUDQH�DSOLNDFLMH�

'RGDWQL� �QHREDYH]QL�� ]DKWMHYL� NRMH� EL� ELOR� GREUR� GD� SRGUåDYDMX� &20� RGQRVQR� '&20
NRPSRQHQWH�VX�

�� DJUHJDFLMD��VDGUåDYDQMH�SRGUåDYDMX�DXWRPDWVNL��
�� SRVHEQR�VXþHOMH�]D�PDNUR�MH]LNH�
�� DSDUWPDQ�GUHWYH� �HQJO�� DSDUWPHQW� WKUHDG��� VORERGQH�GUHWYH� �HQJO�� IUHH� WKUHDG�� LOL� RERMH� �HQJO�

ERWK��

2VQRYQD� UD]OLND� L]PH X� VDGUåDYDQMD� L� DJUHJDFLMH� SULND]DQD� MH� QD� 6OLFL� ���� 8� VOXþDMX
VDGUåDYDQMD��XQXWUDãQMD�NRPSRQHQWD�VH�X�SRWSXQRVWL�QDOD]L�XQXWDU�YDQMVNH�NRMD�PRUD�SR]QDYDWL�VYD
VXþHOMD� NRMD� XQXWUDãQMD� NRPSRQHQWD� SRVMHGXMH�� 8� VOXþDMX� DJUHJDFLMH�� YDQMVND� NRPSRQHQWD� LPD
LQIRUPDFLMH� VDPR� R� WRPH� NRMX� NRPSRQHQWX� DJUHJLUD�� RVWDOR� MH� QH� ]DQLPD�� -HGQR� RG� SUDYLOD� NRMH
VYDND� &20� NRPSRQHQWD� PRUD� ]DGRYROMLWL� MHVW� GD� ELOR� NRMH� VXþHOMH� PRåHPR� SLWDWL� GD� OL� WD
NRPSRQHQWD�SRGUåDYD�L�ELOR�NRMH�GUXJR�VXþHOMH��8�VOXþDMX�VDGUåDYDQMD�� MDVQR�MH�GD�VXþHOMD�,;� L�,<
MHGQRVWDYQR�]DGRYROMDYDMX� WR�SUDYLOR�EXGXüL�GD�VX� WR�VXþHOMD� MHGQH� WH� LVWH�NRPSRQHQWH��8�VOXþDMX
DJUHJDFLMH�� VLWXDFLMD� YLãH� QLMH� WDNR� MHGQRVWDYQD� EXGXüL� GD� NRULVQLN� SULVWXSD� GLUHNWQR� VXþHOMX
XQXWUDãQMH� NRPSRQHQWH� ,<�� D� VDPD� WD� NRPSRQHQWD� QH� PRåH� X� QDSULMHG� ]QDWL� X� NRMH� üH� VYH
NRPSRQHQWH� ELWL� DJUHJLUDQD� SD� VDPLP� WLP� QH� PRåH� DXWRPDWVNL� NRULVQLNX� QL� RGJRYRULWL� GD�
SULPMHULFH�X�QDãHP�VOXþDMX��NRPSRQHQWD�NRMX�NRULVWL�SRGUåDYD�L�,;�VXþHOMH��6WRJD�SRVWRML�L�SRVHEDQ
PHKDQL]DP�NRMLP�NRPSRQHQWH�PH XVREQR�NRPXQLFLUDMX�� WDNR�GD� VH� QMLPH� UMHãDYD� RYDM� SUREOHP�
$NR� JD� NRPSRQHQWH� LPDMX� LPSOHPHQWLUDQLP�� ]D� QMLK� VH� NDåH� GD� SRGUåDYDMX� DJUHJDFLMX�� %LWQD
SUHGQRVW�DJUHJDFLMH�MH�X�WRPH�ãWR�NRULVQLN�GLUHNWQR�SULVWXSD�DJUHJLUDQLP�NRPSRQHQWDPD�SD�MH�VDP
UDG� EUåL�� 6OMHGHüD� SUHGQRVW� MH� X� WRPH� ãWR� YDQMVND� NRPSRQHQWD� QH� PRUD� ]QDWL� ãWR� VYH� VDGUåDYD
NRPSRQHQWD� NRMX� DJUHJLUD�� 8� QDãHP� VOXþDMX�� QSU�� PRåHPR� ]DPLVOLWL� GD� XQXWUDãQMX� NRPSRQHQWX
]DPLMHQLPR� QRYLMRP� YHU]LMRP� NRMD� VDGUåDYD� L� VXþHOMH� ,=�� 8� VOXþDMX� VDGUåDYDQMD�� YDQMVNX
NRPSRQHQWX�PRUDPR�WDNR HU�SULODJRGLWL�GD�SRGUåDYD�WR�QRYR�VXþHOMH��GRN�üH�X�VOXþDMX�DJUHJDFLMH�WR
RQD�XþLQLWL� DXWRPDWVNL� �XNROLNR� MH� LVSUDYQR�QDSLVDQD�RGQRVQR�QDSLVDQD�GD� WR� SRGUåDYD���6WRJD� MH
]ERJ�RYLK�SUHGQRVWL�YUOR�YDåQR�GD�&20�NRPSRQHQWH�SRGUåDYDMX�DJUHJDFLMX�
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,6WDUR
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S,6WDUR

S,6WDUR
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6OLND�����3ULPMHU�VDGUåDYDQMD��D��L�DJUHJDFLMH��E��

3ULOLNRP�VWYDUDQMD�VDPH�NRPSRQHQWH��RQD�QDP�GDMH�ND]DOMNX�QD�QMHQR�VXþHOMH��,DNR�MH�WR�YUOR
SULKYDWOMLYR�UMHãHQMH�X�VOXþDMX�SURJUDPVNRJ�MH]LND�&����NOLMHQWL�QDSLVDQL�X�9LVXDO�%DVLFX�LOL�-DYL�QH
PRJX�NRPSRQHQWDPD�SULVWXSDWL�QD�WDM�QDþLQ��6WRJD�QHNH�NRPSRQHQWH�SRGUåDYDMX�L�,'LVSDWFK�VXþHOMH
QDPLMHQMHQR� LVNOMXþLYR� RVLJXUDQMX� SULVWXSD� L]� WDNYLK� MH]LND��'D� EL� VH� SUHNR� WRJ� VXþHOMD� SULVWXSLOR
NRPSRQHQWL�� GRYROMDQ� QDP� MH� WHNVWXDOQL� ]DSLV�PHWRGH� L� SULGUXåHQLK� DUJXPHQDWD�� 6WRJD� SUHNR� WRJ
VXþHOMD� NRPSRQHQWL�PRJX� SULVWXSDWL� NDNR�PDNUR� MH]LFL� WDNR� L� VYL� GUXJL� MH]LFL� NRML� QH� SRGUåDYDMX
ND]DOMNH��7R�MH�YHOLND�SUHGQRVW��QR�QD�RYDM�MH�QDþLQ�SULVWXS�VSRULML�L�NRULãWHQMHP�VDPR�RYRJ�QDþLQD
PRJXüQRVWL� VX�PDQMH�QHJR�NRULVWHüL� ³VWDQGDUGDQ´�&���SULVWXS��6WRJD� MH� LGHDODQ� VOXþDM�NDGD�QHND
NRPSRQHQWD� X]� VWDQGDUGQD� VXþHOMD� QDPLMHQMHQD� ]D� &��� NRULVQLNH� SRGUåDYD� L� ,'LVSDWFK� VXþHOMH�
1RYLMH� YHU]LMH� 9LVXDO� %DVLFD� L� -DYH� PRJX� &20� NRPSRQHQWDPD� SULVWXSDWL� L� NRULVWHüL� ELEOLRWHNH
VXþHOMD��QR�,'LVSDWFK�VXþHOMH�SRWUHEQR�MH�]ERJ�GUXJLK�MH]LND�NRML�WR�QH�PRJX��NDR�ãWR�MH�SULPMHULFH
+70/�

6YDND�NRPSRQHQWD�QH�PRUD�SRGUåDYDWL� YLãH]DGDüQRVW�� LOL�PRåH�SRGUåDYDWL� DSDUWPDQ�GUHWYH�
VORERGQH�GUHWYH�LOL�RERMH��8NROLNR�QHND�NRPSRQHQWD�QSU��SRGUåDYD�VORERGQH�GUHWYH��WR�]QDþL�GD�GRN
MRM� SUHNR� MHGQRJ� VXþHOMD� SULVWXSD� MHGQD� UDGQD� GUHWYD� SUHNR� QHNRJ� GUXJRJ� MRM� LVWRYUHPHQR� PRåH
SULVWXSDWL� QHND� GUXJD� UDGQD� GUHWYD�� 3RãWR� RSHUDFLMVNL� VXVWDY� :LQGRZV� 17� PRåH� LVWRYUHPHQR
SRGUåDYDWL� L� GR� ��� SURFHVRUD�� PRJXüH� MH� GD� VH� MHGQD� UDGQD� GUHWYD� L]YRGL� QD� MHGQRP�� GUXJD� QD
GUXJRP�� D� NRPSRQHQWD� QD� WUHüHP�� WDNR� GD� LPDPR� L� VWYDUQX�� D� QH� VDPR� SULYLGQX� LVWRYUHPHQX
L]YRGLYRVW�� .RML� REOLN� YLãH]DGDüQRVWL� QHND� NRPSRQHQWD� SRGUåDYD�� ]DSLVDQR� MH� X� :LQGRZV
UHJLVWUDWRUX��:LQGRZV�UHJLVWUDWRU�LQDþH�VH�NRULVWL�]D�]DSLV�VLVWHPVNLK�SDUDPHWDUD��D�SRWUHEQR�JD�MH
GREUR�SR]QDYDWL�NDNR�EL�VH�&20�NODVH�XVSMHãQR�SLVDOH�

�D� �E�
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9DQMVND�NRPSRQHQWD
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8QXWUDãQMD�NRPSRQHQWD
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9DQMVND�NRPSRQHQWD
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����� ,]ERU�WHKQRORJLMD�]D�L]YHGEX�SRVUHGQLþNRJ�UHGD

2QR� ãWR� MH� SRWUHEQR� L]DEUDWL� MHVW� SODWIRUPD� RGQRVQR� RSHUDFLMVNL� VXVWDY� QD� NRMHP� üH� VH
LPSOHPHQWLUDWL� SRVUHGQLþNL� UHG� PRGHOD� VD� 6OLNH� ���� ,DNR� WR� PRåH� ELWL� ELOR� NRMD� NRPHUFLMDOQD
UD]YRMQD� RNROLQD�� RG� 81,;�D� L� /,18;�D�� SD� GR� 0$&� 26� ��� 26��� :RUS� �� L
���ELWQLK�:LQGRZVD��:LQGRZV�17� 6HUYHU� ���� MH� RGDEUDQ� ]ERJ� SUDWHüLK� WHKQRORJLMD� NRMH� QDP� WD
UD]YRMQD� RNROLQD� SUXåD� >��@>��@>���@�� 6XVWDY� QDUDYQR� QH� JXEL� QD� RWYRUHQRVWL� L]ERURP� QHNH
NRQNUHWQH�SODWIRUPH�

3UYR� ãWR� PRUDPR� LPDWL� MHVW� VXVWDY�� X� NRMHJ� üHPR� PRüL� SURJUDPVNH� PRGXOH� MHGQRVWDYQR
GRGDYDWL�SUHPD�SRWUHEL��2YLP�SULVWXSRP��NDGD�VH�X�RNYLUX�LQIRUPDFLMVNH�LQIUDVWUXNWXUH�SRMDYL�QHNL
QRYL��GR�WDGD�QH�SRGUåDQ�L]YRU�SRGDWDND��SRWUHEQR�MH�QDSLVDWL�PRGXO�NRML�üH�SRGUåDWL�SULVWXS�LVWRP�
-H]LN�X�NRMHP�üHPR�SLVDWL� WH�PRGXOH�PRUD�ELWL�GRYROMQR�RWYRUHQ�GD�VH�L]�QMHJD�PRåH�SR]YDWL�ELOR
NRML� VLVWHPVNL� SR]LY� X� ELOR� NRMHP� WUHQXWNX�� MHU� XSUDYR� WR� QDP� JDUDQWLUD� GD� üHPR�PRüL� SULVWXSLWL
SUDNWLþNL� ELOR� þHPX��/RJLþDQ� L]ERU� MH�&���� EXGXüL� GD� MH� XSUDYR� X� WRP� MH]LNX� L� SLVDQ� RSHUDFLMVNL
VXVWDY�:LQGRZV�17�6HUYHU� ����� 6DPLP� WLP�� SULOLNRP� L]ERUD� YUVWH�PRGXOD� ]D� LQNDSVXODFLMX�&��
NRGD�� ORJLþQR�VH�QDPHüH�&20��EXGXüL�GD�MH�WR�QDMSRGUåDQLMD�NRPSRQHQWQR�WHPHOMHQD�WHKQRORJLMD
UD]YRMD�SURJUDPVNH�SRGUãNH�]D�VXVWDYH�:LQGRZV��WH�GD�MH�XSUDYR�&���MHGDQ�RG�QDMþHãüLK�MH]LND�X
NRMHP� VH� LPSOHPHQWLUDMX� &20� NRPSRQHQWH�� 1D� WDM� VH� QDþLQ� PRGHO� PRåH� UD]YLMDWL� NRULVWHüL
SDUDGLJPX�NRMD�MH�L�REMHNWQR�RULMHQWLUDQD��&����L�NRPSRQHQWQR�WHPHOMHQD��'LVWULEXWHG�&20��

6OMHGHüH�ãWR�MH�SRWUHEQR�MHVW�SRJOHGDWL�ãWR�VYDNRP�RG�GLMHORYD�SRVUHGQLþNRJ�UHGD�SULND]DQLP
QD� 6OLFL� ��� RGJRYDUD� NDR� LPSOHPHQWDFLMD� X� SUDNVL�� ãWR� RG� WRJD� YHü� SRVWRML� L� NDR� WDNYR� VH�PRåH
LVNRULVWLWL��ãWR�VDPR�GMHORPLþQR�]DGRYROMDYD�WUDåHQX�IXQNFLRQDOQRVW��WH�ãWR�üH�VH�HYHQWXDOQR�WUHEDWL
SLVDWL�RG�SRþHWND��7DNR HU�WUHED�SRJOHGDWL�]D�RQH�GLMHORYH�NRML�üH�VH�SLVDWL� L�GDOMH�UD]YLMDWL��NDNYX
GRGDWQX�NRPHUFLMDOQX�SRGUãNX�LPDPR�

1D�6OLFL����SULND]DQR� MH�NDNR�VH�SRVUHGQLþNL� UHG�PRGHOD�PRåH� LPSOHPHQWLUDWL�QD�:LQGRZV
17�6HUYHU�����26�X��GDW�MH�SUHJOHG�GRVWXSQLK�WHKQRORJLMD�NRMH�PRåHPR�NRULVWLWL�]D�UD]YRM�PRGHOD�
WH�VX�SULND]DQD�L�PRJXüD�SURãLUHQMD�NRMD�VH�PRJX�GRGDWL�SR�SRWUHEL��0RåHPR�SUHSR]QDWL�WUL�SRGUHGD
SRVUHGQLþNRJ� UHGD�� 6XþHOMH� SUHPD� NRULVQLþNRP� UHGX� VDVWRML� VH� RG� VOMHGHüLK� GLMHORYD�� :LQGRZV
7HUPLQDO�6HUYHU��&LWUL[�0HWD)UDPH��,,6��,QWHUQHW�,QIRUPDWLRQ�6HUYHU��L�$63�>�@>��@��$FWLYH�6HUYHU
3DJHV���2EMHNWL� MH]JUH�SRVUHGQLþNRJ�UHGD� LPSOHPHQWLUDQL� VX�NDR�REMHNWL�&20��2EMHNWL�]D�SULVWXS
SRGDFLPD�VDVWRMH�VH�RG�$'2�>��@>��@>��@>���@��$FWLYH;�'DWD�2EMHFWV��REMHNDWD��2/(�'%�REMHNDWD
>�@>�@>��@� WH� RG� GRGDWQH� RSFLMH� �� ORNDOQH� ED]H� SRGDWDND� NRMD� SULPMHULFH� PRåH� ELWL� $FFHVV� ED]D
SRGDWDND�����VORERGQH�OLFHQFH�XNOMXþHQH�X�FLMHQX�VYDNRJ�:LQGRZV�17�6HUYHU�����VXVWDYD���7X�VH
MRã�QDOD]L� L�2UEL[&20HW� VD�SULSDGQLP�&20�REMHNWLPD�]D� UXNRYDQMH� WRP�ELEOLRWHNRP�]D�SULVWXS
DUKLWHNWXUL�&25%$��,]YRUH�SRGDWDND�UD]QRURGQRJ�WLSD��IRUPDWD� L�VHPDQWLNH�X�SUDNVL�SUHGVWDYOMDMX
SULMH�VYHJD��YHOLNH�ED]H�RGQRVQR�ED]H�]D�YUOR�YHOLN�EURM�NRULVQLND��'%���2UDFOH��64/�6HUYHU�>���@�
6\EDVH�� ,QIRUPL[�� 1&5� 7HUDGDWD��� ,6$0� �,QGH[HG� 6HTXHQWLDO� $FFHVV� 0HWKRG�� ED]H� SRGDWDND
�%WUHLYH��G%DVH��3DUDGR[��0LFURVRIW�)R[3UR��/RWXV��������WH�VYL�RVWDOL�L]YRUL�UD]QRURGQLK�SRGDWDND
WLSD�]DSLVL�WDEOLþQLK�SURUDþXQD��HOHNWURQLþND�SRãWD��GDWRWHNH��WHNVW�L�VO��7DNR HU��NDNR�VH�L]�VOLNH�YLGL�
NRPSRQHQWH� MH]JUH� SRVUHGQLþNRJ� UHGD� L�$'2�REMHNWL� >��@�PRJX� VH� L]YUãDYDWL� X� VNORSX� ORNDOQRJ
076��0LFURVRIW�7UDQVDFWLRQ�6HUYHU��SRVOXåLWHOMD�

:LQGRZV�7HUPLQDO�6HUYHU�L�&LWUL[�0HWD)UDPH�NDR�FMHOLQD�SUHGVWDYOMDMX�SRVOXåLWHOMD�NRML�ãDOMH
NRULVQLþNRP�UHGX�JUDILþNL�L]JOHG�YLãHPHGLMVNRJ�VXþHOMD�NDNR�MH�SULND]DQR�QD�6OLFL�����1D�WDM�QDþLQ
RPRJXüXMH�VH�GD�VH�QD�VDPRP�:LQGRZV�17�RSHUDFLMVNRP�VXVWDYX�L]YUãDYD�QHND�DSOLNDFLMD��GRN�VH
VXþHOMH� LVWH� PRåH� SULND]DWL� QD� GDQDV� VNRUR� VYLP� RSHUDFLMVNLP� VXVWDYLPD�� NDNR� MH� SULND]DQR� QD
6OLFL�����6DP�:LQGRZV�7HUPLQDO�6HUYHU�MH�0LFURVRIWRY�SURL]YRG��L�QMHJRY�JODYQL�QHGRVWDWDN�MHVW�X
WRPH�ãWR�SRGUåDYD�VDPR����ELWQH�:LQGRZVH�L�:LQGRZV�&(�RSHUDFLMVNL�VXVWDY��7DNR HU��:LQGRZV
7HUPLQDO�6HUYHU�SUHQRVL�SUHNR�PUHåH�VDPR�JUDILþNR�VXþHOMH��GRN�SULMHQRV�]YXND�RGQRVQR�RSüHQLWR
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YLãHPHGLMH� QLMH� SRGUåDQ�� )LUPD� &LWUL[� VD� VYRMLP� &LWUL[� 0HWD)UDPH� SURL]YRGRP� SUHGVWDYOMD
QDGRJUDGQMX�QD�:LQGRZV�7HUPLQDO�6HUYHU��WLPH�ãWR�VX�SRGUåDQL�VNRUR�VYL�RSHUDFLMVNL�VXVWDYL�WH�ãWR
MH� GRGDWQR� SRGUåDQ� ]YXN� RGQRVQR� YLãHPHGLMD�� =ERJ� RYRJ� SRVOMHGQMHJ�� EROMH� MH� NRULVWHüL�&LWUL[RY
0HWD)UDPH�VSDMDWL�L����ELWQH�:LQGRZVH�L�:LQGRZVH�&(��,QDþH��WUHED�YRGLWL�UDþXQD�L�R�WRPH�GD�VH
]D�VDGD�:LQGRZV�7HUPLQDO�6HUYHU�LVSRUXþXMH�VDPR�NDR�]DVHEQL�RSHUDFLMVNL�VXVWDY�>��@��VWRJD�ãWR�VH
PRUDOD� PRGLILFLUDWL� VDPD� MH]JUD� :LQGRZV� 17� ���� RSHUDFLMVNRJ� VXVWDYD�� GD� EL� GRWLþQD
IXQNFLRQDOQRVW�ELOD�SRGUåDQD��%XGXüL�GD�:LQGRZV�7HUPLQDO�6HUYHU�QHüH�ELWL� SRGUåDQ�NDR�XVOXJD
RGQRVQR� GLR� VDPRJ� :LQGRZV� 17� 6HUYHU� RSHUDFLMVNRJ� VXVWDYD� GR� GRODVND� QRYLMH� YHU]LMH� >��@
�:LQGRZV������6HUYHU���NRMD�MRã�QLMH�NRPHUFLMDOQR�GRVWXSQD�X�YULMHPH�SLVDQMD�RYRJ�PDJLVWDUVNRJ
UDGD�� WH�EXGXüL�GD�RYDM�GLR� VXþHOMD�SRVUHGQLþNRJ� UHGD�SUHPD�NRULVQLþNRP�UHGX�PRåHPR�YHü�VDGD
JOHGDWL� NDR� QHãWR� ãWR� MH� NRPHUFLMDOQR� QDEDYOMLYR�� WRP� GLMHOX� VH� QHüH� YLãH� SRVYHüLYDWL� SRVHEQD
SDåQMD�

=D� LPSOHPHQWDFLMX� +773� SRVOXåLWHOMD� X� 6OLFL� ���� PRåH� VH� X� SUDNVL� LVNRULVWLWL� ,,6� NDNR� MH
SULND]DQR�QD�6OLFL�����'RWLþQL�SRVOXåLWHOM�PRåH�JHQHULUDWL�+70/�SURFHVLUDQMHP�$63�VWUDQLFD�L�WDNR
RVLJXUDWL�SULVWXS�VYLP�NRULVQLFLPD�NRML�SRVMHGXMX�QHNL�VWDQGDUGQL�SUHWUDåLYDþ�,QWHUQHWD��=D�NRULVQLNH
NRML�SRVMHGXMX�,QWHUQHW�([SORUHU�����LOL�QRYLMX�YHU]LMX��,,6�PRåH�JHQHULUDWL�L�'+70/�>��@�þLPH�VH
NRULVQLFLPD�PRåH�SUXåLWL�MRã�YHüD�IXQNFLRQDOQRVW�VDPRJ�SULVWXSD��6DPH�VWUDQLFH�QD�UDþXQDOX�JGMH�MH
LPSOHPHQWLUDQ�SRVUHGQLþNL�UHG�PRJX�ELWL�QDSLVDQH�NRULVWHüL�UD]QR�UD]QH�VNULSWH�RGQRVQR�PRJX�ELWL
QDSLVDQH�NRULVWHüL� WHKQRORJLMX�$63��7D� WHKQRORJLMD� RPRJXüXMH�GD� VH� L]� VDPRJ�+70/�D�RGQRVQR
'+70/�D�GLUHNWQR�SR]RYX�&20�REMHNWL�MH]JUH�SRVUHGQLþNRJ�UHGD�L�QD�WDM�QDþLQ�SULVWXSL�SRGDFLPD�
WH�LK�VH�X�RNYLUX�+70/�'+70/�IRUPDWD�SURVOLMHGL�NRULVQLNX��6WRJD�MH�SRWUHEQR�GREUR�SR]QDYDWL
$63�WHKQRORJLMX�>��@��WH�LQWHUDNFLMX�LVWH�V�REMHNWLPD�MH]JUH�SRVUHGQLþNRJ�UHGD�

=D� LPSOHPHQWDFLMX� VXþHOMD�SUHPD�NRULVQLþNRP� UHGX�NDNR� MH� SULND]DQR�QD�6OLFL� ����PRåH� VH
NRULVWLWL� 'LVWULEXWHG� &20� WHKQRORJLMD� L� WDNR� RPRJXüLWL� VYLP� DSOLNDFLMDPD� NRMH� VH� L]YRGH� QD
���ELWQLP�:LQGRZVLPD��GD�GLUHNWQR�SULVWXSDMX�REMHNWLPD�MH]JUH�SRVUHGQLþNRJ�UHGD��EH]�RE]LUD�ãWR
VH� LVWH� L]YRGH� QD� IL]LþNL� UD]OLþLWLP� UDþXQDOLPD��:LQGRZV� 17� 6HUYHU� ���� LOL� RVWDOH� QRYLMH� YHU]LMH
:LQGRZV� RSHUDFLMVNLK� VXVWDYD� LPDMX� 'LVWULEXWHG� &20� SRGUãNX�� GRN� UHFLPR� :LQGRZV���
RSHUDFLMVNL� VXVWDY� WUHED� SURãLULWL� 'LVWULEXWHG� &20� SURãLUHQMHP� GD� EL� VH� PRJOD� NRULVWLWL� GRWLþQD
WHKQRORJLMD��LQVWDOLUD�VH�RGJRYDUDMXüL�SDNHW�NRML�VH�PRåH�EHVSODWQR�VNLQXWL�V�,QWHUQHWD��

&20�REMHNWL� MH]JUH�SRVUHGQLþNRJ� UHGD� L�$'2�REMHNWL�PRJX� VH� ]DMHGQR� L]YUãDYDWL� NRULVWHüL
XVOXJH� ORNDOQRJ� SRVOXåLWHOMD� ]D� REMHNWH� VD� EU]RP� DNWLYDFLMRP� RGQRVQR� GHDNWLYDFLMRP� NRML� MH� X
QDãHP�VOXþDMX�0LFURVRIW�7UDQVDFWLRQ�6HUYHU�>��@��2YR�MH�SRVHEQR�]DQLPOMLYR�SRGUXþMH�EXGXüL�GD�MH
076� UHODWLYQR� QRYD� WHKQRORJLMD�� 3RVHEQR� MH� ]DQLPOMLYR� NDNR� SLVDWL� NRPSRQHQWH� ]D� GRWLþQR
RNUXåHQMH��WH�NDNYH�VX�SHUIRUPDQVH�VXVWDYD�QDSLVDQRJ�QD�WDM�QDþLQ�X�UHDOQRP�YUHPHQX��%XGXüL�GD
VX� VDPH� NRPSRQHQWH� MH]JUH� SRVUHGQLþNRJ� UHGD� &20� NRPSRQHQWH�� LVWH� PRJX� ELWL� SLVDQH� PH X
RVWDOLP�X�MH]LFLPD�9LVXDO�&����9LVXDO�-���L�9LVXDO�%DVLF�

%LEOLRWHND�VXþHOMD�]D�SULVWXS�UD]QRURGQLP�SRGDFLPD�MHVW�VNXS�&20�NRPSRQHQDWD�SRGUåDQLK
NUR]� 2/(�'%��0LFURVRIW� 7UDQVDFWLRQ� 6HUYHU� SRVOXåLWHOM� X]� 2/(� WUDQVDNFLMH� SRGUåDYD� L� ;�2SHQ
'73�;$�VWDQGDUG�>��@��;$�MH�GYR�ID]QL�SURWRNRO�SRGUãNH�SRGUåDQ�RG�VWUDQH�VNRUR�VYLK�81,;�ED]D
SRGDWDND�� ãWR� ]QDþL� GD� VH� NRULVWHüL� 2/(� '%� WHKQRORJLMX� PRåHPR� VSDMDWL� NDNR� QD�0LFURVRIWRYH
SURL]YRGH��WDNR�L�QD�VYH�ED]H�YH]DQH�]D�81,;��D�WX�VSDGDMX�JRWRYR�VYH�RVWDOH�

/RNDOQX�ED]X�SRGDWDND�QDMMHGQRVWDYQLMH� MH� LPSOHPHQWLUDWL�NRULVWHüL� UHFLPR�$FFHVV��SRVHEQR
XNROLNR� QDP� MH� SRWUHEQD� QHND� PDQMD� IXQNFLRQDOQRVW�� WH� XNROLNR� QDP� QHüH� WUHEDWL� YLãH� RG� ��
LVWRYUHPHQD� SULVWXSD�� 8� SURWLYQRP�� XNROLNR� WUHEDPR� LPSOHPHQWLUDWL� YHOLNX� RGQRVQR� VORåHQX� L
]DKWMHYQX� ED]X� SRGDWDND� ]D� YLãH� NRULVQLND�� ORNDOQR� LOL� QD� GUXJRP� UDþXQDOX�PRåHPR� LPDWL� L� QHNL
GUXJL� VXVWDY� SRVORYDQMD� UHODFLMVNLK� ED]D� NDR� QSU�� 64/� 6HUYHU� >���@�� LOL� þDN� L� QHNL� GUXJL� QH
0LFURVRIWRY�VXVWDY�SRVORYDQMD�UHODFLMVNLK�ED]D�>���@�NDR�UHFLPR�'%���2UDFOH�LOL�6\EDVH�
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8NROLNR�VH�åHOL�RPRJXüLWL�SULVWXS�DUKLWHNWXUL�&25%$�NDNR�MH�SULND]DQR�QD�6OLFL�����PRåH�VH
NRULVWLWL�2UEL[&20HW�SURL]YRG�,RQD�7HFQRORJ\�ILUPH��8� WRP�VOXþDMX�EL�&20�NODVH�]D� UXNRYDQMH
RGQRVQR� SULVWXS� &25%$� ELEOLRWHFL� WUHEDOL� QDSLVDWL� VDPL�� SR� X]RUX� NDNR� MH� $'2� QDSLVDQ� ]D
2/(�'%�

0RåHPR� ]DNOMXþLWL�� GD� RQR� ãWR� MH� QDMYDåQLMH� SURXþLWL� SULOLNRP� UD]UDGH� PRGHOD� RGQRVQR
SRVUHGQLþNRJ� UHGD� MHVW� VDPD� &20� >��@>���@>���@>���@� RGQRVQR� 'LVWULEXWHG� &20� >��@>��@>��@
WHKQRORJLMD�� 1DLPH� VYL� REMHNWL� NRML� VH� L]YUãDYDMX� X� VNORSX� 076� RNUXåHQMD� VX� &20� REMHNWL�
XNOMXþXMXüL�REMHNWH�MH]JUH�SRVUHGQLþNRJ�UHGD��$'2�REMHNWH��2/(�'%�REMHNWH�L�RSüHQLWR�JRWRYR�VYH
GUXJH�REMHNWH�NRML�JUDGH�SRVUHGQLþNL�UHG�

6OLND�����3UHJOHG�WHKQRORJLMD�NRMH�VH�PRJX�NRULVWLWL�]D�L]YHGEX�SRVUHGQLþNRJ�UHGD�

PRJXüD�SURãLUHQMD

,QWHUQHW�,QIRUPDWLRQ�6HUYHU

2/(�'%

$FWLYH;�'DWD
2EMHFWV

0LFURVRIW
7UDQVDFWLRQ
6HUYHU
RNUXåHQMH

2SFLMD�
0LFURVRIW�$FFHVV

���ELW�:LQGRZV

357),6��PDLQIUDPH�ED]H��,6$0�ED]H��VSUHPLãWH�HOHNWURQLþNH�SRãWH��GDWRWHNH��LWG��

&20�NRPSRQHQWH�MH]JUH�SRVUHGQLþNRJ�UHGD

SRPRüQD�ELEOLRWHND�VXþHOMD�]D
UD]QRURGQH�L]YRUH�SRGDWDND

$FWLYH�6HUYHU�3DJHV:LQGRZV�7HUPLQDO�6HUYHU

&LWUL[�0HWD)UDPH

:LQGRZV�&(

���ELW�:LQGRZV
06�'26

$SSOH�0DFLQWRVK
8QL[�/LQX[
26���:DUS

LWG«

VWDQGDUGQL
SUHWUDåLYDþ
V�SRGUãNRP
]D�+70/

SUHWUDåLYDþ
V�SRGUãNRP
]D�'+70/

REMHNWL�]D�UXNRYDQMH
SRPRüQRP�ELEOLRWHNRP

'&20
+773 +773,&$

,&$ ,&$5'
5'

REMHNWL�]D�UXNRYDQMH
&25%$�ELEOLRWHNRP

2UEL[&20HW

&25%$ QHND�GUXJD�RWYRUHQD�DUKLWHNWXUD
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����� &20�NDR�WHKQRORJLMD�LPSOHPHQWDFLMH�MH]JUH�SRVUHGQLþNRJ�UHGD
:RUG�EXJ��'DQDV�MH�����YHOMDþH�

������� 8YRG�X�WHKQRORJLMX�&20

.RPSRQHQWD� &20� MH� ELQDUQL� VWDQGDUG� L]YUãQRJ� NRGD� NRML� ]DGRYROMDYD� WRþQR� RGUH HQD� SUDYLOD�
0H X�RVWDOLP�WR�]QDþL�GD�VH�VYDNR�VXþHOMH�QDVOMH XMH�RG�VXþHOMD�,8QNQRZQ��WH�VWRJD�PRUD�SRGUåDYDWL
PHWRGH�4XHU\,QWHUIDFH��$GG5HI� L�5HOHDVH� NRMH� VX�XYLMHN�SUYH� WUL�PHWRGH� VYDNRJ� VXþHOMD��0HWRGD
4XHU\,QWHUIDFH�VOXåL�GD�VH�GR]QD�GD�OL�QHND�NRPSRQHQWD�SRGUåDYD�L�QHNR�GUXJR�VXþHOMH��WH�GD�PX�VH
PRåH�SULVWXSLWL��0HWRGH�$GG5HI�L�5HOHDVH�VOXåH�]D�NRQWUROLUDQMH�åLYRWQRJ�YLMHND�NRPSRQHQWH��6YDNL
SXW� NDG� VH� SRþQH� NRULVWLWL� QHNR� VXþHOMH�� SR]LYD� VH� $GG5HI� L� XQXWUDãQMH� EURMLOR� NRPSRQHQWH� VH
SRYHüDYD�]D�MHGDQ��6YDNL�SXW�NDG�VH�SUHVWDQH�NRULVWLWL�QHNR�VXþHOMH��SR]LYD�VH�5HOHDVH�L�XQXWUDãQMH
EURMLOR�NRPSRQHQWH�VPDQMXMH�VH�]D� MHGDQ��1DNRQ�ãWR�YULMHGQRVW�EURMLOD�GR H�QD����NRPSRQHQWD�VH
XQLãWDYD� L� WLPH� VH� RVORED DMX�PHPRULMD� L� RVWDOL� UHVXUVL� NRMH� MH� NRULVWLOD��.RPSRQHQWD� VH� GLMHOL� QD
VXþHOMH� L� WLMHOR� NRMH� PRUD� ELWL� LQNDSVXOLUDQR� �QDSLVDQR� X� QHNRP� MH]LNX�� SUHYHGHQR�� SRYH]DQR� L
SULSUHPOMHQR�]D�XSRWUHEX���0HWRGD�4XHU\,QWHUIDFH�PRUD�]DGRYROMDYDWL�VOMHGHüD�VYRMVWYD�

�� ]D�QHNR�VXþHOMH�PRUD�XYLMHN�YUDüDWL�MHGQX�WH�LVWX�ND]DOMNX�XNROLNR�VH�SR]LYD�YLãH�SXWD�]D�UHGRP�
�� SR]LY�PHWRGH�]D�ELOR�NRMH�VXþHOMH�PRUD�XYLMHN�XVSMHWL� LOL�QLNDGD�QH�XVSMHWL�ãWR�]QDþL�GD�MH�VNXS

VXþHOMD�NRMH�SRGUåDYD�QHND�&20�NRPSRQHQWD�VWDWLþDQ��D�QH�GLQDPLþDQ�

�� PHWRGD�PRUD�ELWL�UHIOHNVLYQD�NDNR�MH�SULND]DQR�QD�6OLFL�����D���SULPMHULFH�DNR�VH�RG�VXþHOMD�,;
WUDåL�GD�YUDWL�ND]DOMNX�QD�VXþHOMH�,;��PRUD�VH�GRELWL�YHü�SRVWRMHüD�ND]DOMND�

�� PHWRGD�PRUD�ELWL�VLPHWULþQD�NDNR�MH�SULND]DQR�QD�6OLFL�����E���SULPMHULFH�DNR�VH�RG�VXþHOMD�,;
WUDåL�GD�YUDWL�ND]DOMNX�QD�VXþHOMH�,<�L�SR]LY�XVSLMH��RQGD�WDNR HU�PRUD�XVSMHWL�L�DNR�VH�RG�VXþHOMD
,<�WUDåL�GD�YUDWL�ND]DOMNX�QD�VXþHOMH�,;�

�� PHWRGD�PRUD�ELWL� WUDQ]LWLYQD�NDNR�MH�SULND]DQR�QD�6OLFL�����F���SULPMHULFH�DNR�VH�RG�VXþHOMD�,;
WUDåL�GD�YUDWL�ND]DOMNX�QD�VXþHOMH�,<� L�SR]LY�XVSLMH�� WH�VH�QDNRQ�WRJD�RG�VXþHOMD�,<� WUDåL�GD�YUDWL
ND]DOMNX�QD�VXþHOMH�,=�L�SR]LY�RSHW�XVSLMH��RQGD�WDNR HU�PRUD�XVSMHWL�L�DNR�VH�RG�VXþHOMD�,;�WUDåL
GD�YUDWL�ND]DOMNX�QD�VXþHOMH�,=�

6OLND�����6YRMVWYR�HNYLYDOHQFLMH�PHWRGH�4XHU\,QWHUIDFH�

=D�LPHQRYDQMH�VXþHOMD��NRPSRQHQDWD�L�ELEOLRWHND�NRULVWH�VH�GYRMQD�LPHQD��NRMD�VH�VDVWRMH�RG
NRULVQLþNL� GHILQLUDQRJ� LPHQD� L�88,'�D� �8QLYHUVDOO\�8QLTXH� ,'HQWLILHU���8NROLNR� EL� GYD� UD]OLþLWD
SURL]YR DþD�]D�LPH�VYRMH�ELEOLRWHNH��&20�NRPSRQHQWH�LOL�QHNRJ�VXþHOMD�X]HOL�LVWR�LPH��GRãOR�EL�GR
NROL]LMH��6WRJD�VH�VYDNRP�LPHQX�X�GDWRWHFL�,'/�SULGUXåXMH�L�88,'��JOREDOQL�����ELWQL�LGHQWLILNDWRU�
NRML� MHGQR]QDþQR� RGUH XMH� GRWLþQL� REMHNW�� 88,'� VH� JHQHULUD� X� ]DYLVQRVWL� RG� PUHåQH� DGUHVH� ãWR
JDUDQWLUD�GD�VX�EURMHYL�JHQHULUDQL�QD�UD]OLþLWLP�UDþXQDOLPD�UD]OLþLWL��WH�X�]DYLVQRVWL�RG�YUHPHQD�NDG
VH�JHQHULUD�ãWR�JDUDQWLUD�L�GD�VX�88,'�L�JHQHULUDQL�QD�MHGQRP�WH�LVWRP�UDþXQDOX�PH XVREQR�WDNR HU
UD]OLþLWL��7LPH�VH�JDUDQWLUD�MHGLQVWYHQRVW�88,'�RYD�

1D�6OLFL����SULND]DQL�VX�RVQRYQL�HOHPHQWL�GDWRWHNH�'//��NRMD�PRåH�VDGUåDYDWL�MHGQX�LOL�YLãH
&20�NODVD�� 3UL� WRP� SRG� SRMPRP� NODVD� QLMH� REXKYDüHQD� SXQD� IXQNFLRQDOQRVW� X� VPLVOX� REMHNWQR
RULMHQWLUDQRJ�SULVWXSD��ãWR�EL�WUHEDOR�ELWL�SRGUåDQR�WHN�VD�&20��WHKQRORJLMRP��&)DFWRU\�GLQDPLþNL
NUHLUD�SULPMHUNH�&20�NODVD��ãWR�VX�X�QDãHP�VOXþDMX�&R*6&��L�&R*6&���6YH�&20�NODVH�L]YHGHQH

�D��5HIOHNVLYQRVW

,; ,8QNQRZQ

,<

,=

�F��7UDQ]LWLYQRVW

,; ,8QNQRZQ

,<

,=

�E��6LPHWULþQRVW

,; ,8QNQRZQ

,<

,=
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VX�L]�&���NODVH�&8QNQRZQ��NDNR�EL�REMHNW�&)DFWRU\�PRJDR�QMLPD�SROLPRUIQR�UXNRYDWL��&)DFWRU\
LPD� YUOR� VSHFLILþQX� DUKLWHNWXUX� X� RGQRVX� QD� GUXJH� &20� NODVH�� 0H X� RVWDOLP� QLMH� L]YHGHQD� L]
&8QNQRZQ��D�X]�,8QNQRZQ�SRGUåDYD�MRã�MHGLQR�VXþHOMH�,&ODVV)DFWRU\��7DNR HU��QMHQ�NRQVWUXNWRU�L
GHVWUXNWRU� ]D� UD]OLNX� RG� GUXJLK� &20� NODVD� QH� SRYHüDYDMX� RGQRVQR� VPDQMXMX� ]D� MHGDQ� JOREDOQR
EURMLOR� JBF&RPSRQHQWV�� NRMH� LQDþH� VDGUåL� EURM� WUHQXWQR� DNWLYQLK� NRPSRQHQDWD� X� PHPRULML�
0HWRGRP�,&ODVV)DFWRU\��&UHDWH,QVWDQFH�NRULVQLN�GLQDPLþNL�NUHLUD�SULPMHUNH�&20�NRPSRQHQDWD�
GRN� PHWRGRP� ,&ODVV)DFWRU\��/RFN6HUYHU� ]DNOMXþDYD� L� RWNOMXþDYD� '//� SRYHüDYDMXüL� RGQRVQR
VPDQMXMXüL� ]D� MHGDQ� JOREDOQR� EURMLOR�JBF6HUYHU/RFNV�� þLPH�PRåH� VSULMHþLWL� GD� VH�'//� L]EULãH� L]
PHPRULMH� L� X� WUHQXWNX� NDG� YULMHGQRVW� EURMLOD� JBF&RPSRQHQWV� SDGQH� QD� QXOX��'OO0DLQ� MH� JODYQD
IXQNFLMD� X� QHNRM� '//� GDWRWHFL�� X� QDãHP� VOXþDMX� QMH]LQ� MHGLQL� ]DGDWDN� MHVW� GD� QDNRQ� SR]LYD�� X
JOREDOQX� YDULMDEOX� JBK0RGXOH� VSUHPL� R]QDNX� �HQJO�� KDQGOH�� QD� '//� GDWRWHNX� NRMD� MH� SRWUHEQD
GUXJLP�IXQNFLMDPD��)XQNFLMH�'OO5HJLVWHU6HUYHU�L�'OO8QUHJLVWHU6HUYHU�VOXåH�]D�UHJLVWUDFLMX�RGQRVQR
RGUHJLVWUDFLMX� VYLK� &20� NODVD� SULSDGDMXüHJ� '//�D� X� :LQGRZV� UHJLVWUDWRUX�� )XQNFLMD
'OO*HW&ODVV2EMHFW�VOXåL�GD�NUHLUD�SULPMHUDN�NODVH�&)DFWRU\�L�LQLFLMDOL]LUD�MH�RYLVQR�R�WRPH�NRMX�MH
&20�NODVX�NRULVQLN� WUDåLR�� WH� GD� VXþHOMH� ,&ODVV)DFWRU\� NODVH�&)DFWRU\� YUDWL� NRULVQLNX��)XQNFLMX
'OO&DQ8QORDG1RZ� SR]LYD� RSHUDFLMVNL� VXVWDY� NDG� åHOL� SURYMHULWL� GD� OL� VH� '//� GDWRWHND� VPLMH
L]EULVDWL� L]�PHPRULMH��*OREDOQR� SROMH�JB)DFWRU\'DWD$UUD\� ]D� VYDNX� SRMHGLQX�&20� NODVX� VDGUåL
HOHPHQW�WLSD�&)DFWRU\'DWD��NRML�R�LVWRM�VDGUåH�VYH�VSHFLILþQH�LQIRUPDFLMH�SRWUHEQH�'//�IXQNFLMDPD
L� NODVL�&)DFWRU\�� GRN� JOREDOQD� YDULMDEOD� JBF)DFWRU\'DWD(QWULHV� VDGUåL� EURM� HOHPHQDWD� WRJ� SROMD
RGQRVQR� EURM� &20� NODVD� NRMH� VH� QDOD]H� X� QHNRP� '//�X�� 6DPD� DUKLWHNWXUD� '//� GDWRWHNH� QLMH
VSHFLILFLUDQD�&20�VWDQGDUGRP��QR�]D�SULND]DQX�QD�6OLFL����MH�RGOXþHQR�GD�MH�QDMSULKYDWOMLYLMD�SRãWR
VH�NDR� UD]YRMQL� MH]LN�NRULVWLR�9LVXDO�&���� ,QDþH��&20�NODVH� VH�RVLP�X�'//�X�PRJX�QDOD]LWL� L�X
QHNRM�(;(�GDWRWHFL�

6OLND�����2VQRYQL�HOHPHQWL�GDWRWHNH�'//�NRMD�VDGUåL�NRPSRQHQWH�&20�

3UYR� ãWR� NOLMHQW� PRUD� XþLQLWL� GD� EL� NRULVWLR� &20� NRPSRQHQWH� MHVW� LQLFLMDOL]DFLMD� &20�D
SR]LYRP� IXQNFLMH�&R,QLWLDOL]H� LOL� IXQNFLMH�&R,QLWLDOL]H([�� GRN� MH� ]DGQMD� VWYDU� NRMX� PRUD� XþLQLWL
GHDNWLYDFLMD�&20�D�SR]LYRP�IXQNFLMH�&R8QLQLWLDOL]H��1HND�NRPSRQHQWD�VH�PRåH�SR]YDWL�L�NRULVWLWL
QD�GYD�QDþLQD��GD�VH�NRULVWL� LOL� IXQNFLMD�&R&UHDWH,QVWDQFH�NDNR� MH�SULND]DQR�QD�6OLFL����� LOL�GD�VH
NRULVWL�IXQNFLMD�&R*HW&ODVV2EMHFW�NDNR�MH�SULND]DQR�QD�6OLFL����

&R*6&�

,*RUDQ� ,8QNQRZQ

&)DFWRU\

,&ODVV)DFWRU\ ,8QNQRZQ

��EURMLOR�DNWLYQLK�NRPSRQHQDWD

��EURMLOR�]DNOMXþDYDQMD�SRVOXåLWHOMD

��R]QDND�'//�GDWRWHNH
'//�IXQNFLMH�

'OO&DQ8QORDG1RZ

'OO*HW&ODVV2EMHFW

'OO5HJLVWHU6HUYHU

'OO8QUHJLVWHU6HUYHU

'OO0DLQ

JBF&RPSRQHQWV

JBF6HUYHU/RFNV

JBK0RGXOH

&R*6&�

,*RUDQ� ,8QNQRZQ

��EURM�UD]OLþLWLK�&20�NODVD

JBF)DFWRU\'DWD(QWULHV

JB)DFWRU\'DWD$UUD\

��SROMH�SDUDPHWDUD�&20�NODVD
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6OLND�����3R]LYDQMH�QHNH�&20�NRPSRQHQWH�NRULVWHüL�&R&UHDWH,QVWDQFH�IXQNFLMX�

6OLND�����3R]LYDQMH�QHNH�&20�NRPSRQHQWH�NRULVWHüL�&R*HW&ODVV2EMHFW�IXQNFLMX�

1D� ,VSLVX� ��� SULND]DQD� MH� PH XVREQD� SRYH]DQRVW� IXQNFLMD� &R&UHDWH,QVWDQFH� L
&R*HW&ODVV2EMHFW��8NROLNR� MH� VYH� ãWR� QDV� ]DQLPD�GD� GRELMHPR�YDOMDQX� UHIHUHQFX� QD� REMHNW� QHNH
&20�NODVH��PRåHPR�NRULVWLWL�MHGQRVWDYQLMX�IXQNFLMX�&R&UHDWH,QVWDQFH��8�WRP�VOXþDMX�QH�PRåHPR
GLUHNWQR� SULVWXSDWL� NODVL� &)DFWRU\�� NRMD� QDP� MH� PH X� RVWDOLP� SRWUHEQD� NDG� åHOLPR
]DNOMXþDWL�RWNOMXþDWL�'//�SR]LYRP�PHWRGH�,&ODVV)DFWRU\��/RFN6HUYHU��'RGDWQD�SUHGQRVW�NRULãWHQMD
GUXJH� IXQNFLMH� MH� L� NDGD� WUHEDPR� NUHLUDWL� YHOLN� EURM� REMHNDWD� MHGQH� LOL� YLãH� UD]OLþLWLK�&20�NODVD�
REMHNW� WLSD�&)DFWRU\�VH�X�RYRP�VOXþDMX�NUHLUD�WH�RVORED D�L]�PHPRULMH�VDPR�MHGQRP��GRN�EL�VH�X
SUYRP�VOXþDMX�WR�GRJRGLOR�SR�MHGQRP�]D�VYDNL�SRMHGLQL�REMHNW��=DNOMXþDN�MH�GD�MH�SUHGQRVW�SULVWXSD
SULND]DQRJ�QD�6OLFL����MHGQRVWDYQRVW��GR�åHOMHQH�UHIHUHQFH�GROD]LPR�VDPR�MHGQLP�SR]LYRP���GRN�MH
SUHGQRVW�SULVWXSD�VD�6OLNH����YHüD�IXQNFLRQDOQRVW�NRMD�MH�SRQHNDG�SRWUHEQD�

+5(68/7�&R&UHDWH,QVWDQFH�FRQVW�5()&/6,'	�UHIFOVLG��,8QNQRZQ�S8QNQRZQ2XWHU�
':25'�GZ&OV&RQWH[W��FRQVW�5(),,'	�UHILLG��YRLG�SSY�

^
,&ODVV)DFWRU\�S,&ODVV)DFWRU\�
+5(68/7�KU� �&R*HW&ODVV2EMHFW�UHIFOVLG��GZ&OV&RQWH[W��18//�

,,'B,&ODVV)DFWRU\���YRLG�	S,&ODVV)DFWRU\��
LI�68&&(('('�KU��
^

KU� �S,&ODVV)DFWRU\�!&UHDWH,QVWDQFH�S8QNQRZQ2XWHU��UHILLG��SSY��
S,&ODVV)DFWRU\�!5HOHDVH�

`
`

,VSLV���� 0H XVREQD�SRYH]DQRVW�IXQNFLMD�&R&UHDWH,QVWDQFH�L�&R*HW&ODVV2EMHFW�

.OLMHQW

&R&UHDWH,QVWDQFH

&20�ELEOLRWHND

&R*6&�

,*RUDQ� ,8QNQRZQ
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,&ODVV)DFWRU\ ,8QNQRZQ
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,&ODVV)DFWRU\ ,8QNQRZQ
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�� .5(,5$���95$û$���S,&ODVV)DFWRU\
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������� 3DPHWQH�ND]DOMNH�QD�&20�VXþHOMD

'RN� VH� QDVOMH LYDQMD� L� YLãHVWUXND� QDVOMH LYDQMD� NRULVWH� NDNR� EL� VH� RODNãDOR� SLVDQMH� &20� NODVD�
SDPHWQH� ND]DOMNH� NRULVWH� VH� NDNR� EL� VH� RODNãDOR� SLVDQMH� NOLMHQWD� RGQRVQR� NDNR� EL� VH� RODNãDOR
UXNRYDQMH�&20�REMHNWLPD�

3DPHWQD�ND]DOMND�VH�SRQDãD�YUOR�VOLþQR�RELþQLP�ND]DOMNDPD��QR� UD]OLND� MH�X� WRPH�ãWR�SUXåD
GDOHNR�YHüX�IXQNFLRQDOQRVW��2QD�MH�RYRMQLFD�RNR�VWYDUQH�ND]DOMNH�QD�QHNR�&20�VXþHOMH��2VQRYQR
SRMHGQRVWDYOMHQMH� VDVWRML� VH� X� WRPH�� ãWR� MH� SDPHWQD� ND]DOMND� REMHNW� NRML� X� VYRMHP� GHVWUXNWRUX
DXWRPDWVNL� SR]LYD�PHWRGX� 5HOHDVH�� =DKYDOMXMXüL� WRPH� QH�PRUDPR� YRGLWL� UDþXQD� GD� LVSUDYQL� EURM
SXWD� SR]RYHPR� WX� PHWRGX� SULOLNRP� ]DYUãHWND� UDGD� NOLMHQWD�� YHü� VH� GHUHIHUHQFLUDQMH� ND]DOMNL� QD
VXþHOMD� DXWRPDWL]LUD�� %XGXüL� GD� MH� SDPHWQD� ND]DOMND� &��� REMHNW�� PRåHPR� LVNRULVWLWL� QMHQ
NRQVWUXNWRU�]D�DXWRPDWVNX�LQLFLMDOL]DFLMX�QD�YULMHGQRVW�18//�

6DP�UDG�V�SDPHWQRP�ND]DOMNRP��ELWQR�MH�MHGQRVWDYQLML�QHJR�UDG�V�RELþQRP�ND]DOMNRP��1DLPH
RYGMH� VH� PRåH� LVNRULVWLWL� VYRMVWYR� MH]LND� &��� GD� SRGUåDYD� GRGHILQLUDQMH� RSHUDWRUD�� WH� VH
]DKYDOMXMXüL� WRPH�PRJX� DXWRPDWL]LUDWL� QHNH� RSHUDFLMH� NRMH� VX� SRWUHEQH� SUL� UDGX� V� ND]DOMNDPD� QD
QHNR�&20�VXþHOMH��3ULOLNRP�SLVDQMD�&20�NOLMHQDWD�X� MH]LNX�&����PRJX� VH� MDYLWL� QHNH�SRJUHãNH
NRMH�VDGDãQML�&���SUHYRGLRFL�QH�SUHSR]QDMX��.ODVLþQL�SULPMHU�MH�SR]LY�PHWRGD�&R&UHDWH,QVWDQFH�L
4XHU\,QWHUIDFH� JGMH� UHIHUHQFD� QD� 88,'� L� WUDåHQR� VXþHOMH�PRUDMX� ELWL� X� NRUHODFLML�� 2YL� SUREOHPL
WDNR HU�VH�XVSMHãQR�UMHãDYDMX�X�RNYLUX�SDPHWQLK�ND]DOMNL�WDNR��GD�LVWH�MHGQRVWDYQR�SRGUåDYDMX�þODQ
PHWRGX�&R&UHDWH,QVWDQFH� NRMD� X]LPD� VDPR� SUYD� WUL� DUJXPHQWD� RG� NRULVQLND�� WH� LQWHUQR� JHQHULUD
þHWYUWL� L� SHWL� HOHPHQW� NRML� VX� X� NRUHODFLML�� 'RGDWQR�� GRGHILQLUDQL� RSHUDWRU� ³ ´� SRWSXQR� HOLPLQLUD
SRWUHEX�]D�4XHU\,QWHUIDFH�PHWRGRP��EXGXüL�GD�LVWX�SDPHWQH�ND]DOMNH�SR�SRWUHEL�VDPH�SR]LYDMX�

.RULãWHQMHP�SDPHWQLK�ND]DOMNL� GRELYDPR� L� SUHJOHGQLML� NRG��1DLPH�X� VOXþDMHYLPD�NDG� VH�QH
NRULVWH�SDPHWQH�ND]DOMNH��VDP�NRG�LPSOHPHQWDFLMH�NOLMHQDWD�LPD�SXQR�XYODþHQMD�X�RGQRVX�QD�OLMHYX
PDUJLQX��ãWR�QDVWDMH�]ERJ�UHIHUHQWQRJ�EURMHQMD�L�SRWUHEH�GD�NOLMHQW�³þLVWR´�L]D H�L�X�VOXþDMX�GD�SR]LY
QHNH�PHWRGH�QH�XVSLMH��.RG�NRPSOHNVQLK�NOLMHQDWD��RYR�SRMHGQRVWDYOMHQMH� LWHNDNR�SXQR�]QDþL�� MHU
XSUDYR�GREUD�SUHJOHGQRVW�NRGD�MHGQD�MH�RG�QDMEROMLK�JDUDQFLMD�GD�QHüH�ELWL�SXQR�SUHYL HQLK�JUHãDND�

1D�,VSLVX����SULND]DQD�MH�GHILQLFLMD�PDNURD�SDPHWQLK�ND]DOMNL�,63�L�,863��WH�NDNR�GHNODULUDWL
QHNX�YDULMDEOX�NRMD�MH�WLSD�³SDPHWQD�ND]DOMND´�

�GHILQH�,63�7��,63WU�7��	,,'B��7!
�GHILQH�,863�,8QNQRZQ63WU
����.RULVWL���,63�,;��VS,;�����1H�NRULVWL�VD�,8QNQRZQ�MHU�VH�,63�,8QNQRZQ��QHüH�SUHYHVWL��
����.RULVWL���,863�VS,8QNQRZQ�

,VSLV���� 'HILQLFLMD�PDNURD�SDPHWQLK�ND]DOMNL�,63�L�,863��WH�LOXVWUDFLMD�QMLKRYRJ�NRULãWHQMD�
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������� %LEOLRWHNH�VXþHOMD��SURJUDPVNL�MH]LN�,'/�L�SUHYRGLODF�0,'/

.DG� VH� SUH X� JUDQLFH� MHGQRJ� SURFHVD� LOL� MHGQRJ� UDþXQDOD�� SURJUDPL� YLãH� QH� PRJX� GLUHNWQR
NRPXQLFLUDWL�� 8NROLNR� VH� QDLPH� GRJRGL� GD� QHNL� SURJUDP� åHOL� QDPMHUQR� LOL� QHQDPMHUQR� SLVDWL� SR
DGUHVQRP�SRGUXþMX�QHNRJ�GUXJRJ�SURJUDPD�SURFHVD��RSHUDFLMVNL�VXVWDY�JD�X�WRPH�VSUHþDYD��7DNYD
DUKLWHNWXUD�JGMH�MH�VYDNL�SURFHV�]DVHEQR�DGUHVQR�SRGUXþMH�XYHGHQD�MH�L]�VLJXUQRVQLK�UD]ORJD��6WRJD
NDGD�åHOLPR�SUHEDFLWL�QHNH�SRGDWNH� L]� MHGQRJ�SURFHVD�X�GUXJL��ELR�RQ�QD� LVWRP�LOL�QHNRP�GUXJRP
UDþXQDOX�� WR�QH�VPLMHPR� L�QH�PRåHPR�UDGLWL�GLUHNWQR��YHü�PRUDPR�NRULVWLWL�SR]LYH�NRMH�QDP�VDP
RSHUDFLMVNL�VXVWDY�VWDYOMD�QD�UDVSRODJDQMH��8�WRP�VOXþDMX�QLMH�GRYROMQR�SUHQLMHWL�VDPR�ND]DOMNX��YHü
MH� SRWUHEQR� SUHQLMHWL� L� VYH� SRGDWNH� RGQRVQR� VWUXNWXUX� QD� NRMX� LVWD� SRND]XMH�� D� NRMD� PRåH� ELWL� L
UHODWLYQR�VORåHQD�NDR�ãWR�MH�QSU��GYRVWUXNR�SRYH]DQD�OLVWD�SULND]DQD�QD�6OLFL�����'RGDWQL�SUREOHP�MH
L� MHGQR]QDþQRVW� GHILQLUDQMD� RQRJD� ãWR� VH� SUHQRVL�� QSU�� QD� 6OLFL� ��� SULND]DQH� VX� þHWLUL� PRJXüH
LQWHUSUHWDFLMH� ND]DOMNH� QD� ND]DOMNX� FLMHORJ� EURMD�� 'D� EL� VH� UD]ULMHãLOL� RYL� SUREOHPL�� VXþHOMD� &20
NRPSRQHQDWD�RSLVXMHPR�X�MH]LNX�,'/��1MHJRYD�SULPMHQD�QDP�RPRJXüDYD�GD�NRPSRQHQWH�SLãHPR
LVWRYMHWQR��EH]�RE]LUD�GD�OL�VH�LVWH�NRULVWH�X�RNYLUX�QHNH�QHGLVWULEXLUDQH�LOL�GLVWULEXLUDQH�DSOLNDFLMD�

6OLND�����'YRVWUXNR�SRYH]DQD�OLVWD�NRMX�NOLMHQW�PRåH�VODWL�SULPDWL�RG�SRVOXåLWHOMD�

6OLND�����ýHWLUL�PRJXüH�LQWHUSUHWDFLMH�YULMHGQRVWL�³LQW´�X�&���MH]LNX�

1D�,VSLVX���GDQR�MH�QHNROLNR�SULPMHUD�RSLVD�VXþHOMD�X�,'/�MH]LNX��.RULVWHüL�SUHYRGLODF�0,'/
�0LFURVRIW� ,'/���GRELMHPR�GDWRWHNH�NRMH�]DWLP�XNOMXþXMHPR�X�QDã�SURMHNW� �F��K� L� WOE�X� VOXþDMX�GD
VPR�NDR�MH]LN�SLVDQMD�NRPSRQHQDWD�L]DEUDOL�&����
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+5(68/7�)[6WULQJ,Q�>LQ��VWULQJ@�ZFKDUBW�V],Q��
+5(68/7�)[6WULQJ2XW�>RXW��VWULQJ@�ZFKDUBW�V]2XW��
+5(68/7�)\&RXQW�>RXW@�ORQJ�VL]H$UUD\��
+5(68/7�)\$UUD\,Q�>LQ@�ORQJ�VL]H���>LQ��VL]HBLV�VL]H��@�ORQJ�DUUD\�>@��
+5(68/7�)\$UUD\2XW�>RXW��LQ@�ORQJ�SVL]H���>RXW��VL]HBLV�SVL]H��@�ORQJ�DUUD\��>@��
+5(68/7�)]6WUXFW,Q�>LQ@�3RLQW�G�SW��
+5(68/7�)]6WUXFW2XW�>RXW@�3RLQW�G�SW��

,VSLV���� 2SLV�VXþHOMD�X�,'/�MH]LNX�

1HNL�WLSRYL�SRGDWDND�X�MH]LNX�&���NDR�ãWR�VX�QSU��VKRUW��LQW�L�ORQJ��X�SUDNVL�PRJX�SUHGVWDYOMDWL
UD]OLþLWH�]DSLVH�NRG�UD]OLþLWLK�LPSOHPHQWDFLMD�L�QD�UD]OLþLWLP�DUKLWHNWXUDPD��7R�VH�QH�VPLMH�GR]YROLWL
DNR�åHOLPR�RVLJXUDWL�XQLYHU]DOQL�QDþLQ�NRPXQLNDFLMH�NRMHJ�üH�UD]XPMHWL�UD]QRURGQH�LPSOHPHQWDFLMH
QD�UD]QRURGQLP�DUKLWHNWXUDPD��6WRJD�,'/�MH]LN�NDR�SUYR�GHILQLUD�VYRMH�YODVWLWH�MHGLQVWYHQH�WLSRYH
SRGDWDND�SULND]DQLK�X�7DEOLFL����7R�VX�ERROHDQ��E\WH��FKDU��GRXEOH��IORDW��KDQGOHBW��K\SHU��LQW��ORQJ�
VKRUW�� VPDOO� L� ZFKDUBW�� 7LS� ZFKDUBW� SUHQRVL� ���ELWQH� ]QDNRYH�� WH� VH� VWRJD� NRULVWL� ]D� SULMHQRV
81,&2'(�D��7R�NRQNUHWQR�]QDþL�GD�üH�VH�PH X�RVWDOLP�L�QDãD�VORYD�ý��û�� ��â��ä��þ��ü�� ��ã� L�å
LVSUDYQR�SUHQLMHWL� L]� MHGQRJ�SURFHVD�X�GUXJL�QD� LVWRP� LOL�XGDOMHQRP�UDþXQDOX��'RGDWQR�� MH]LN� ,'/
NRULVWL� IRUPDW� SULMHQRVD� SRGDWDND� PUHåRP�1'5� �1HWZRUN� 'DWD� 5HSUHVHQWDWLRQ�� >��@�� WH� MH� WLPH
JDUDQWLUDQR�GD�üH�SRGDWNH�LVSUDYQR�SULPLWL�QHND�GUXJD�DUKLWHNWXUD��EH]�RE]LUD�GD�OL�VH�WDPR�NRULVWL
LQWHUQL�]DSLV�WLSD�³OLWWOH�HQGLDQ´�LOL�³ELJ�HQGLDQ´�

�7DEOLFD���� 2VQRYQL�WLSRYL�SRGDWDND�X�MH]LNX�,'/�

2VQRYQL�WLS� �2SLV�

ERROHDQ %RROHRY�WLS�SRGDWND�NRML�PRåH�VDGUåDYDWL�YULMHGQRVW�758(�LOL�YULMHGQRVW�)$/6(�

E\WH ��ELWQL�SRGDWDN�NRML�VH�SUHQRVL�EH]�LNDNYLK�L]PMHQD�

FKDU ��ELWQL�SRGDWDN�EH]�SUHG]QDND�

GRXEOH ���ELWQL�UHDODQ�EURM�

IORDW ���ELWQL�UHDODQ�EURM�

KDQGOHBW 2]QDND� NRMD� VH� NRULVWL� ]D� 53&� �5HPRWH� 3URFHGXUH� &DOO�� SRYH]LYDQMH� LOL
VHULMDOL]DFLMX�SRGDWND�

K\SHU ���ELWQL�FLMHOL�EURM�NRML�VH�PRåH�GHNODULUDWL�VD�LOL�EH]�SUHG]QDND�

LQW ���ELWQL�FLMHOL�EURM�NRML�VH�PRåH�GHNODULUDWL�VD�LOL�EH]�SUHG]QDND�

ORQJ ���ELWQL�FLMHOL�EURM�NRML�VH�PRåH�GHNODULUDWL�VD�LOL�EH]�SUHG]QDND�

VKRUW ���ELWQL�FLMHOL�EURM�NRML�VH�PRåH�GHNODULUDWL�VD�LOL�EH]�SUHG]QDND�

VPDOO ��ELWQL�FLMHOL�EURM�NRML�VH�PRåH�GHNODULUDWL�VD�LOL�EH]�SUHG]QDND�

ZFKDUBW ���ELWQL�]QDN��VOXåL�]D�SULMHQRV�81,&2'(�D�

=D� UD]OLNX� RG� MH]LND� RSüH� QDPMHQH�� NDR� ãWR� MH� QSU�� &���� X� MH]LNX� ,'/� VH� PRUD� PRüL
VSHFLILFLUDWL� X� NRMHP� VH� VPMHUX� SUHEDFXMX� SRGDFL�� =D� WX� VYUKX� VH� NRULVWH� DWULEXWL� VPMHUD� GDWL� X
7DEOLFL����1HND�PHWRGD�PRåH� LPDWL�YLãH�XOD]QLK�SDUDPHWDUD�VPMHUD�>LQ@��YLãH� L]OD]QLK�SDUDPHWDUD
VPMHUD�>RXW@��YLãH�XOD]QR�L]OD]QLK�SDUDPHWDUD�VPMHUD�>LQ��RXW@��QR�VDPR�MHGDQ�VPMHUD�>RXW��UHWYDO@�
'D� EL� ELR� PRJXü� SULVWXS� &20� NRPSRQHQWDPD� L� L]� YLãLK� MH]LND� NDR� ãWR� MH� VNULSWQL� MH]LN� XQXWDU
+70/�D��GRGDQ� MH�DWULEXW�UHWYDO� NRML�R]QDþDYD�NRML� DUJXPHQW�üH� VH�DXWRPDWVNL�SURVOLMHGLWL�X� WRP
VOXþDMX��,QDþH��VYH�IXQNFLMH�GLUHNWQR�YUDüDMX�+5(68/7�NRML�VDGUåDYD�NRG�SRJUHãNH�NRMD�VH�GRJRGLOD
SULOLNRP�SR]LYD�QHNRJ�VXþHOMD��LOL�YULMHGQRVW�6B2.�XNROLNR�MH�SR]LY�SURãDR�XVSMHãQR�
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�7DEOLFD���� $WULEXWL�VPMHUD�MH]LND�,'/�

$WULEXW�VPMHUD� �2SLV�

>�LQ�@ 3RGDFL�VH�SUHQRVH�RG�NOLMHQWD�ND�SRVOXåLWHOMX��WR�MH�MHGQRVPMHUDQ�SULMHQRV�

>�RXW�@ 3RGDFL�VH�SUHQRVH�RG�SRVOXåLWHOMD�ND�NOLMHQWX��WR�MH�MHGQRVPMHUDQ�SULMHQRV�

>�LQ��RXW�@ 3RGDFL� VH� SUHQRVH� SUYR� RG� NOLMHQWD� ND� SRVOXåLWHOMX�� D� ]DWLP� RG� SRVOXåLWHOMD� ND
NOLMHQWX��WR�MH�GYRVPMHUDQ�SULMHQRV�

>�RXW��UHWYDO�@ 3RGDFL�VH�SUHQRVH�RG�SRVOXåLWHOMD�ND�NOLMHQWX��WR�MH�MHGQRVPMHUDQ�SULMHQRV��QR�X]
WR�RYDM�DUJXPHQW�X]�+5(68/7�SUHGVWDYOMD�L�SRYUDWQX�YULMHGQRVW�IXQNFLMH�

,'/�DWULEXWL�SROMD�SRGDWDND�GRGDQL� VX�NDNR�EL� VH�PRJOD� VSHFLILFLUDWL� VWYDUQD�YHOLþLQD�QHNRJ
SROMD�NRMH�VH�ãDOMH�PUHåRP��7R�MH�SRWUHEQR�VSHFLILFLUDWL�X�MH]LNX�,'/��NDNR�EL�VH�QSU��QDNRQ�ãWR�VH
QHNRP�VXþHOMX�SURVOLMHGL�ND]DOMND�QD�QHNR�SROMH�SRGDWDND��WRþQR�]QDOR�NROLNR�SRGDWDND�LPD�X�WRP
SROMX� L� NROLNR� LK� VH�PRUD� SUHQLMHWL�PUHåRP��$WULEXWL� SROMD� SRGDWDND� GDWL� VX� X� 7DEOLFL� ���$WULEXWL
PD[BLV��PLQBLV�L�VL]HBLV�RGUH XMX�NROLNR�SURVWRUD�üH�ELWL�GRGLMHOMHQR�QD�VWUDQL�NOLMHQWD�LOL�SRVOXåLWHOMD
WH�VH�VWRJD� WH�YULMHGQRVWL�QH�VPLMX�SUHNRUDþLWL��3RãWR�VH�XYLMHN�QH� WUHED�SUHQLMHWL�FLMHOR�GRGLMHOMHQR
SROMH�QHJR� VDPR� MHGDQ�QMHJRY�GLR��GD�EL� VH�RGUHGLOR�NRML� MH� WR�GLR� VOXåH�DWULEXWL�ILUVWBLV�� ODVWBLV� L
OHQJWKBLV��8YLMHN�VH�QH�NRULVWH�VYL�DWULEXWL��QHJR�VDPR�RQL�NRML�VX�QDP�SRWUHEQL��7DNR�QDP�UHFLPR
QH�WUHED�DWULEXW�PLQBLV� �NRML� MH�GDW� LVNOMXþLYR�UDGL�FMHORYLWRVWL���D�DWULEXW�PD[BLV� MH�XYLMHN�]D�MHGDQ
PDQML�RG�VL]HBLV� WDNR�GD�NRULVWLPR�LOL� MHGQRJ�LOL�GUXJRJ��,VWR�WDNR��DNR�NRULVWLPR�DWULEXWH�ILUVWBLV� L
ODVWBLV��QH�WUHED�QDP�L�DWULEXW�OHQJWKBLV�MHU�XYLMHN�MH�OHQJWKBLV� �ODVWBLV���ILUVWBLV�����

�7DEOLFD���� $WULEXWL�SROMD�SRGDWDND�MH]LND�,'/�

$WULEXW�SROMD�SRGDWDND� �2SLV�

PD[BLV 1DMYHüL�GR]YROMHQL�LQGHNV�SROMD�

PLQBLV 1DMPDQML�GR]YROMHQL�LQGHNV�SROMD��XYLMHN����

VL]HBLV 1DMYHüL�GR]YROMHQL�EURM�HOHPHQDWD�SROMD�NRMHJ�WUHED�SUHQLMHWL�

ILUVWBLV ,QGHNV�SUYRJ�HOHPHQWD�NRMHJ�WUHED�SUHQLMHWL�

ODVWBLV ,QGHNV�]DGQMHJ�HOHPHQWD�NRMHJ�WUHED�SUHQLMHWL�

OHQJWKBLV 8NXSDQ�EURM�HOHPHQDWD�SROMD�NRMHJ�WUHED�SUHQLMHWL�

�7DEOLFD���� $WULEXWL�ND]DOMNL�MH]LND�,'/�

$WULEXW�ND]DOMNL� �6YRMVWYD�

UHI ��PRJX�SRND]LYDWL�QD�ELOR�NRMX�PHPRULMVNX�ORNDFLMX�RVLP�QD�18//

��QH�VPLMH�SURPLMHQLWL�YULMHGQRVW�]D�YULMHPH�SR]LYD

��QH�VPLMH�YLãH�ND]DOMNL�SRND]LYDWL�QD�LVWX�PHPRULMVNX�ORNDFLMX

XQLTXH ��PRJX�SRND]LYDWL�QD�VYH�PHPRULMVNH�ORNDFLMH�SD�L�QD�18//

��VPLMX�SURPLMHQLWL�YULMHGQRVW�]D�YULMHPH�SR]LYD�L�WR�þDN�VD�QH�18//
YULMHGQRVWL�X�18//�L�REUQXWR��WD�SURPMHQD�VH�LJQRULUD�VD�VWUDQH�,'/�MH]LND�

��QH�VPLMH�YLãH�ND]DOMNL�SRND]LYDWL�QD�LVWX�PHPRULMVNX�ORNDFLMX

SWU ��GRGDWQR�VPLMH�YLãH�ND]DOMNL�SRND]LYDWL�QD�LVWX�PHPRULMVNX�ORNDFLMX
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$WULEXWL� ND]DOMND� MH]LND� ,'/� VOXåH� GD� EL� PRJOL� VSHFLILFLUDWL� NDNYX� ND]DOMNX� L]� MH]LND� &��
SUHQRVLPR��GD�EL�VH�PRJDR�RSWLPLUDWL�VDP�NRG�]D�SUHQRãHQMH��0RJXüH�YULMHGQRVWL�VX�GDWH�X�7DEOLFL
���.D]DOMNH�WLSD�UHI�VX�SRGVNXS�ND]DOMND�WLSD�XQLTXH��D�ND]DOMNH�WLSD�XQLTXH�SRGVNXS�ND]DOMND�WLSD
SWU��'RGDWQR�RJUDQLþHQMH�NRMH�PRUDMX�SRãWRYDWL�VYH�ND]DOMNH�MHVW�GD�VH�QH�VPLMX�SUHNRUDþLWL�DWULEXWL
SROMD� SRGDWDND� GDWL� X� 7DEOLFL� ���0RåHPR� ]DNOMXþLWL� GD� VH� ND]DOMNH� WLSD�UHI� NRULVWH� LVNOMXþLYR� NDR
UHIHUHQFH��LPDPR�QDMYLãH�RJUDQLþHQMD��QR�VWRJD�MH�SUHEDFLYDQMH�SRGDWDND�QD�NRMH�LVWH�SRND]XMX�EU]R
L�MHGQRVWDYQR��6�GUXJH�VWUDQH�ND]DOMNH�WLSD�SWU�VX�QDMVOLþQLMH�ND]DOMNDPD�X�MH]LNX�&����JGMH�JRWRYR
GD�QHPDPR�RJUDQLþHQMD�� QR� SUHEDFLYDQMH� MH� VORåHQR�EXGXüL� GD� NRG� ]D� SUHEDFLYDQMH�PRUD� LQWHUQR
UDGLWL� ND]DOR� ND]DOMNL� WDNR� GD� LVWH� SRGDWNH� QH� SUHEDFXMH� YLãHVWUXNR� RGQRVQR� GD� QH� X H� X� PUWYX
SHWOMX�

%LEOLRWHNH� VXþHOMD� NRPSRQHQDWD� &20� VX� ELQDUQL� ]DSLVL� QMLKRYLK� VXþHOMD� NRMD� VX� L]YRUQR
RELþQR�GDQD�X�MH]LNX�,'/��2VQRYQD�SULPMHQD�ELEOLRWHND�VXþHOMD�MH�X�MHGQRVWDYQLMHP�SULVWXSX�&20
NRPSRQHQWDPD� L]� YLãLK� SURJUDPVNLK� MH]LND�� L� X� MHGQRVWDYQLMHP� UD]YRMX� GLVWULEXLUDQLK� DSOLNDFLMD�
3UYRWQR� VH� QHNRM� &20� NRPSRQHQWL�PRJOR� SULVWXSDWL� L]� QHNRJ� YLãHJ� SURJUDPVNRJ� MH]LND�� MHGLQR
XNROLNR� MH� WD� NRPSRQHQWD� LPDOD� LPSOHPHQWLUDQR� ,'LVSDWFK� VXþHOMH�� .RULVWHüL� ELEOLRWHNH� VXþHOMD�
GDQDV�VH�YUOR�MHGQRVWDYQR�SULVWXSD�ELOR�NRMHP�VXþHOMX�ELOR�NRMH�&20�NRPSRQHQWH��NDNR�L]�9LVXDO
%DVLFD�� WDNR� L� L]�-DYH��%XGXüL�GD� MH�X�QHNRM�ELEOLRWHFL�VXþHOMD�GDW�ELQDUQL�REOLN�VYLK�VXþHOMD�QDãLK
NRPSRQHQDWD��LVWH�PRåHPR�MHGQRVWDYQR�SUHEDFLWL�QD�ELOR�NRMH�UDþXQDOR�X�PUHåL��D�NRULVWHüL�'&20�
RSHUDFLMVNL�VXVWDY�üH�LK�VDP�DXWRPDWVNL�SRYH]DWL�V�SULSDGQLP�NOLMHQWRP�NOLMHQWLPD��8NROLNR�]D�MH]LN
LPSOHPHQWDFLMH�L]DEHUHPR�&����VXþHOMD�LRQDNR�RSLVXMHPR�X�,'/�GDWRWHFL�WDNR�GD�MH�QDMMHGQRVWDYQLML
QDþLQ� GD� VH� JHQHULUD� ELEOLRWHND� VXþHOMD� GD� VH� NRULVWL� SUHYRGLODF� 0,'/�� RG� NRJD� MHGQRVWDYQR
]DWUDåLPR�GD�QDP�PH X�RVWDOLP�L]JHQHULUD�L�QMX��7/%�GDWRWHND���2YGMH�MH�YDåQR�QDSRPHQXWL�GD�VH�X
VDPRM� ,'/� GDWRWHFL� XPMHVWR� SRLQWHUBGHIDXOW�XQLTXH�� WUHED� NRG� VYLK� VXþHOMD� XSLVDWL� ]DVWDYLFD
ROHDXWRPDWLRQ�� 8NROLNR� VH� WR� QH� XþLQL�� ELEOLRWHND� VXþHOMD� üH� VH� LVSUDYQR� L]JHQHULUDWL�� DOL� QH� L
LVSUDYQR�UHJLVWULUDWL�X�:LQGRZV�UHJLVWUDWRUX��WH�LVWX�QHüHPR�PRüL�NRULVWLWL�
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������� 3R]LYL�L]PH X�UD]OLþLWLK�SURFHVD�L�UD]OLþLWLK�UDþXQDOD

.DNR� MH�SULND]DQR�QD�6OLFL�����NRPSRQHQWD�VH�PRåH�QDOD]LWL�XQXWDU� LVWRJ�SURFHVD�NDR� L�DSOLNDFLMD
NRMD�MH�NRULVWL��XQXWDU�QHNRJ�GUXJRJ�SURFHVD�QD�LVWRP�UDþXQDOX��LOL�XQXWDU�QHNRJ�GUXJRJ�SURFHVD�QD
XGDOMHQRP� UDþXQDOX�� 2VQRYQL� SULQFLS� MH� GD� NOLMHQW� QH� YLGL� UD]OLNX� L]PH X� &20� SUR[\�D� �VSRMQL
PRGXO�QD�VWUDQL�NOLMHQWD��L�VDPH�&20�NRPSRQHQWH��GRN�NRPSRQHQWD�QH�YLGL�UD]OLNX�L]PH X�&20
VWXE�D��VSRMQL�PRGXO�QD�VWUDQL�NRPSRQHQWH��L�VDPRJ�NOLMHQWD�

6OLND�����7UL�PRJXüD�QDþLQD�SR]LYDQMD�NRPSRQHQDWD�RG�VWUDQH�NRULVQLND�

&20�VWXE�VH�QH�PRUD�]DVHEQR�SLVDWL��YHü�VH�PRåH�NRULVWLWL�VWDQGDUGQL�QDGRPMHVWQL�SURJUDP
GOOKRVW�H[H�NRML�VH�LVSRUXþXMH�]DMHGQR�V�RSHUDFLMVNLP�VXVWDYRP��=DKYDOMXMXüL�WRPH�ãWR�MH�ELEOLRWHND
VXþHOMD� LQWHJULUDQD� X� JVF�GOO� GDWRWHNX� JGMH� VH� QDOD]L� L� VDPD� NRPSRQHQWD� RGQRVQR� YLãH� QMLK�
VWDQGDUGQL�QDGRPMHVWQL�SURJUDP�GOOKRVW�H[H�LP�]QD�SULVWXSDWL��.DNR�MH�SULND]DQR�QD�6OLFL�����&20
SUR[\�WDNR HU�VH�QH�PRUD�]DVHEQR�LPSOHPHQWLUDWL��YHü�VH�WDM�SURFHV�PRåH�DXWRPDWL]LUDWL��NDR�ãWR�MH
WDNR HU� L� NOLMHQWD� SRWUHEQR� RSLVDWL� VDPR� MHGQRP�� GRN� VH� DXWRPDWVNL� JHQHULUD� YHU]LMD� NRMD
NRPSRQHQWX�SR]LYD�X�YODVWLWL�SURFHV��GUXJL�SURFHV�QD�LVWRP�UDþXQDOX�LOL�GUXJL�SURFHV�QD�XGDOMHQRP
UDþXQDOX�

6OLND�����3RVWXSDN�DXWRPDWL]LUDQRJ�JHQHULUDQMD�L]YUãQRJ�NRGD�

1D�VOLNDPD�������� L�����SULND]DQR� MH�NRMLP� L]YUãQLP�GDWRWHNDPD�VD�6OLNH����]DPMHQMXMHPR
HOHPHQWH�SULQFLSLMHOQH�VKHPH�VD�6OLNH�����.DR�ãWR�VH�PRåH�SULPLMHWLWL��VYDND�(;(�GDWRWHND�L]YUãDYD
VH�X�]DVHEQRP�SURFHVX��GRN�VH�'//�GDWRWHNH�XþLWDYDMX�X�SURFHVH�X�NRMHP�VH�YHü�L]YRGL�QHNL�(;(�
'RGDWQR� VH�PRåH�SULPLMHWLWL�GD�QDP�GDWRWHND�JVFSUR[\�GOO� QLMH�SRWUHEQD��]DKYDOMXMXüL� WRPH�ãWR� MH
ELEOLRWHND� VXþHOMD� LQWHJULUDQD� X� VDPX� JVF�GOO� GDWRWHNX�� QH� VDPR� X� VOXþDMX� NDG� VH� NOLMHQW� L
NRPSRQHQWD�QDOD]H�XQXWDU�LVWRJ�SURFHVD��YHü�L�NDG�VH�QDOD]H�XQXWDU�UD]OLþLWLK�SURFHVD�LVWRJ�UDþXQDOD�

.OLMHQW�±�UDþXQDOR���

3URFHV�ORNDOQRJ�SRVOXåLWHOMD

3URFHV�NOLMHQWD

3RVOXåLWHOM�±�UDþXQDOR���

3URFHV�XGDOMHQRJ�SRVOXåLWHOMD

&20
SUR[\

.OLMHQW
DSOLNDFLMD

&20
NRPSRQHQWD

&20
SUR[\

&20
NRPSRQHQWD

&20
NRPSRQHQWD

&20
VWXE

&20
VWXE

,]YRUQL�NRG�

0H X�NRG�

,]YUãQL�NRG� FOLHQW�H[H FOLHQW/�H[H FOLHQW5�H[H JVFSUR[\�GOOJVF�GOO

JVF�FSSFOLHQW�FSS

JVFSUR[\�REMJVF�REMFOLHQW5�REMFOLHQW/�REMFOLHQW�REM
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6OLND�����.OLMHQW�L�SRVOXåLWHOM�QDOD]H�VH�XQXWDU�LVWRJ�SURFHVD�

6OLND�����.OLMHQW�L�SRVOXåLWHOM�QDOD]H�VH�XQXWDU�UD]OLþLWLK�SURFHVD�QD�LVWRP�UDþXQDOX�

6OLND�����.OLMHQW�L�SRVOXåLWHOM�QDOD]H�VH�XQXWDU�UD]OLþLWLK�SURFHVD�QD�UD]OLþLWLP�UDþXQDOLPD�

âWR�VH� WLþH� WHUPLQRORJLMH��SUYR�VH�NRULVWLOD�ULMHþ�&20��D�QDNRQ�ãWR� MH�SRGUåDQ�SR]LY� L]PH X
UD]OLþLWLK�UDþXQDOD��'LVWULEXWHG�&20�RGQRVQR�'&20��NDNR�EL�VH�QDJODVLOD�WD�QRYD�PRJXüQRVW��1R
YUHPHQRP��³'LVWULEXWHG´�VH�SRþHOR� LVSXãWDWL� WDNR�GD�VH� L�SRG�VDPLP�&20�SRGUD]XPLMHYDOR�GD� MH
SRGUåDQ� L� SR]LY� L]PH X� UD]OLþLWLK� UDþXQDOD� �NDNR� MH� SULND]DQR� QD� 6OLFL� ����� 2YH� UD]OLþLWRVWL� X
WHUPLQRORJLML�UD]ULMHãHQH�VX�QDMQRYLMRP�YHU]LMRP�&20�VWDQGDUGD�±�&20���JGMH�MH�RGOXþHQR�GD�VH
³'LVWULEXWHG´�RGQRVQR�³'´�YLãH�QHüH�QDYRGLWL�� LDNR�VDP�&20��QDUDYQR�SRGUåDYD�SR]LYH� L]PH X
UD]OLþLWLK�UDþXQDOD��ãWR�VH�RQGD�L�LPSOLFLWQR�SRGUD]XPLMHYD�

.OLMHQW�±�UDþXQDOR���

3URFHV�NOLMHQWD

FOLHQW�H[H JVF�GOO

.OLMHQW�±�UDþXQDOR���

3URFHV�NOLMHQWD 3URFHV�ORNDOQRJ�SRVOXåLWHOMD

FOLHQW/�H[H JVF�GOOGOOKRVW�H[H
&20

.OLMHQW�±�UDþXQDOR���

3URFHV�NOLMHQWD

3RVOXåLWHOM�±�UDþXQDOR���

3URFHV�XGDOMHQRJ�SRVOXåLWHOMD

JVF�GOOGOOKRVW�H[HJVFSUR[\�GOOFOLHQW5�H[H
'&20

�&20��
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������� 9LãHGUHWYHQR�SURJUDPLUDQMH�X�&20�X

&20�SRGUåDYD�YLãHGUHWYHQR�SURJUDPLUDQMH��D�GREUR�SR]QDYDQMH�SURFHVD�L�GUHWYL�SRVHEQR�MH�YDåQR
SULOLNRP�LPSOHPHQWDFLMH�GLVWULEXLUDQLK�DSOLNDFLMD��6YDNL�SURFHV�PRåH�VH�VDVWRMDWL�RG� MHGQH� LOL�YLãH
GUHWYL��D�SRVWRMH���YUVWH�

�� GUHWYD�NRULVQLþNRJ�VXþHOMD��HQJO��XVHU�LQWHUIDFH�WKUHDG��
�� UDGQD�GUHWYD��HQJO��ZRUNHU�WKUHDG��
�� DSDUWPDQ�GUHWYD��HQJO��DSDUWPHQW�WKUHDG���NRPSRQHQWD��
�� VORERGQD�GUHWYD��HQJO��IUHH�WKUHDG���NRPSRQHQWD��

'UHWYD�NRULVQLþNRJ�VXþHOMD�VDVWDYQL�MH�GLR�ELOR�NRMHJ�JUDILþNRJ�VXþHOMD�SUHPD�NRULVQLNX�L�QMHQ
]DGDWDN� MH� GLQDPLþNR� RVYMHåDYDQMH� LVWRJ��8QXWDU� QHNRJ� SURFHVD�� ]DMHGQR� VD� GUHWYRP�NRULVQLþNRJ
VXþHOMD� PRåH� ELWL� L� MHGQD� LOL� YLãH� UDGQLK� GUHWYL�� NRMH� LVWRYUHPHQR� PRJX� L]YUãDYDWL� QHNH� GRGDWQH
RSHUDFLMH��.RG�PRGHOLUDQMD�NRPSRQHQDWD��LPDPR�DSDUWPDQ�GUHWYH�L�VORERGQH�GUHWYH��.RPSRQHQWH
PRJX�ELWL�JUD HQH�WDNR�GD�SRGUåDYDMX�SUYH��GUXJH��REMH�LOL�QLMHGQX��7R�VYRMVWYR�QHNH�NRPSRQHQWH
]DSLVDQR� MH� X�:LQGRZV� UHJLVWUDWRUX�� 5D]OLND� MH� X� WRPH� ãWR� MH� MHGQRVWDYQLMH� QDSLVDWL� NRPSRQHQWX
NRMD� SRGUåDYD� DSDUWPDQ� GUHWYX�� SRãWR� VH� RNR� SUHEDFLYDQMD� SRGDWDND� L� VLQNURQL]DFLMH� DXWRPDWVNL
EULQH�&20��QR�PRJXüQRVWL�WDNYH�NRPSRQHQWH�VX�PDQMH�X�RGQRVX�QD�RQH�NRMH�SRGUåDYDMX�VORERGQH
GUHWYH��7X�VH�QHNH�VWYDUL�PRJX�WUHEDMX� UXþQR�QDSUDYLWL�� DOL� VX�]DWR�PRJXüQRVWL�NRPSRQHQWH�YHüH�
QSU�� UD]OLþLWLP� VXþHOMLPD� NRPSRQHQWH� VH� PRåH� LVWRYUHPHQR� SULVWXSDWL� L]� UD]OLþLWLK� UDGQLK� GUHWYL�
6DPLP�WLP�SRVWLåH�VH�L�YHüD�EU]LQD�UDGD�NRMD�X�QHNLP�VOXþDMHYLPD�PRåH�ELWL�YDåQD��.RG�SURFHVD�L
GUHWYL��QDMYDåQLML�SRMPRYL�VX�

�� SUHEDFLYDQMH�SRGDWDND��HQJO��PDUVKDOLQJ��
�� VLQNURQL]DFLMD��HQJO��V\QFKURQL]DWLRQ��

3RG� SUHEDFLYDQMHP� SRGDWDND� SRGUD]XPLMHYD� VH� GD� VH� QH� SUHQRVL� VDPR� ND]DOMND� YHü� L� VDPL
SRGDFL� QD� NRMX� LVWD� SRND]XMH�� 3RG� VLQNURQL]DFLMRP� SRGUD]XPLMHYD� VH� VSUMHþDYDQMH� QHåHOMHQRJ
LVWRYUHPHQRJ� SULVWXSD� GLMHOMHQLP� SRGDFLPD�� .DR� ãWR� SUHEDFXMHPR� SRGDWNH� XNROLNR� SR]LYDPR
NRPSRQHQWX�NRMD�VH�QDOD]L�X�GUXJRP�SURFHVX�LOL�QD�GUXJRP�UDþXQDOX��WDNR�]ERJ�GRGDWQLK�]DKWLMHYD
NRMH�SRVWDYOMD�YLãHGUHWYQR�SURJUDPLUDQMH�WR�SRQHNDG�PRUDPR�þLQLWL�L�XNROLNR�VH�QDOD]H�XQXWDU�LVWRJ
SURFHVD��3UL�WRPH�JHQHUDOQR�YULMHGH�VOMHGHüD�SUDYLOD�

�� SR]LYL�L]PH X�SURFHVD�XYLMHN�]DKWLMHYDMX�SUHEDFLYDQMH�SRGDWDND�

�� SR]LYL�XQXWDU�LVWH�GUHWYH�QLNDG�QH�]DKWLMHYDMX�SUHEDFLYDQMH�SRGDWDND�
�� SR]LYL�NRPSRQHQWH�XQXWDU�DSDUWPDQ�GUHWYH�XYLMHN�]DKWLMHYDMX�SUHEDFLYDQMH�SRGDWDND�
�� SR]LYL�NRPSRQHQWH�XQXWDU�VORERGQH�GUHWYH�SRQHNDG�]DKWLMHYDMX�SUHEDFLYDQMH�SRGDWDND�
�� SR]LYL�NRPSRQHQWH�XQXWDU�DSDUWPDQ�GUHWYH�VX�XYLMHN�VLQNURQL]LUDQL�
�� SR]LYL�NRPSRQHQWH�XQXWDU�VORERGQH�GUHWYH�QLVX�VLQNURQL]LUDQL�
�� SR]LYL�XQXWDU�LVWH�GUHWYH�VX�VLQNURQL]LUDQL�RG�VDPH�GUHWYH�

3UHEDFLYDQMH� SRGDWDND� SRWUHEQR� MH� NDGD� SUHOD]LPR� JUDQLFH� SURFHVD� LOL� NDGD� VH� NRPSRQHQWD
QDOD]L�XQXWDU�DSDUWPDQ�GUHWYH��D�SULVWXSD�MRM�QHWNR�L]YDQ�WH�GUHWYH��6LQNURQL]DFLMD�MH�SRWUHEQD�NDGD
VH� NRPSRQHQWD� QDOD]L� XQXWDU� VORERGQH� GUHWYH�� D� SULVWXSD� MRM� QHWNR� L]YDQ� WH� GUHWYH�� 3RãWR� VH
NRPSRQHQWL�PRåH�SULVWXSDWL� X�RYRP�VOXþDMX� LVWRYUHPHQR� L]� YLãH� UD]OLþLWLK� GUHWYL�� RQD� VDPD�PRUD
RVLJXUDWL� VLQNURQL]DFLMX�� 3ULVWXS� GLMHOMHQLP� YDULMDEODPD� MH� MHGDQ� SULPMHU� JGMH� MH� SRWUHEQR� R� WRPH
YRGLWL�UDþXQD��QSU��XNROLNR�MHGQD�PHWRGD�QHNRJ�VXþHOMD�SRYHüDYD�LVWX��D�GUXJD�VPDQMXMH��8�QDãHP
VOXþDMX� WR� VX� YDULMDEOD� NRMD� R]QDþDYD� GD� OL� MH�'//� GDWRWHND� ]DãWLüHQD� RG� LãþLWDYDQMD� L]�PHPRULMH
JBF6HUYHU/RFNV�� XNXSDQ� EURM� DNWLYQLK� NRPSRQHQDWD�'//� GDWRWHNH� JBF&RPSRQHQWV�� L� UHIHUHQWQR
EURMLOR� PBF5HI� NRJD� LPD� NDNR� NODVD� &)DFWRU\� WDNR� L� VYDND� NRPSRQHQWD� GHULYLUDQD� L]� NODVH
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&8QNQRZQ��2QR� QD� ãWR� WUHED� REUDWLWL� SDåQMX� MH� SRYHüDYDQMH� ]D� MHGDQ� L� VPDQMLYDQMH� ]D� MHGDQ� WRJ
EURMLOD�EXGXüL�GD�]D�WR�PRåH�WUHEDWL�YLãH�RG�MHGQH�QDUHGEH�X�VWURMQRP�NRGX��GRWLþQD�YULMHGQRVW�VH
SUYR�PRUD�SURþLWDWL��]DWLP�L]PLMHQLWL�WH�QDNRQ�WRJD�SRQRYR�]DSLVDWL�X�PHPRULMX���6WRJD�SULVWXS�WRM
YDULMDEOL� PRUD� ELWL� ]DãWLüHQ�� 8� WX� VYUKX�� MHGQRVWDYQR� VH� NRULVWH� IXQNFLMH� ,QWHUORFNHG,QFUHPHQW� L
,QWHUORFNHG'HFUHPHQW� NRMH� QDP� JDUDQWLUDMX� GD� VH� YDULMDEOL� QHüH� LVWRYUHPHQR� SULVWXSDWL� L]� QHNH
GUXJH�GUHWYH�]D�YULMHPH�GRN�PLMHQMDPR�QMHQR�VWDQMH�

1D�NUDMX� MH� MRã�SRWUHEQR�L�X�:LQGRZV�UHJLVWUDWRUX�XSLVDWL�]D�VYDNX�NRPSRQHQWX�NRMH�GUHWYH
SRGUåDYD�� .RPSRQHQWH� L]� RYRJ� UDGD� SRGUåDYDMX� L� DSDUWPDQ� GUHWYH� L� VORERGQH� GUHWYH�� RGQRVQR
SRWUHEQR� MH� XSLVDWL� QD� RGJRYDUDMXüH� PMHVWR� ³%RWK´�� .DNR� EL� VH� WL� SRGDFL� DXWRPDWVNL� XQLMHOL� X
:LQGRZV� UHJLVWUDWRU� SULOLNRP� UHJLVWUDFLMH� JVF�GOO� GDWRWHNH�� SRWUHEQR� MH� GDWRWHFL� JVF�FSS� X� SROMX
JB)DFWRU\'DWD$UUD\� WLSD�&IDFWRU\'DWD� ]D� VYDNX�NRPSRQHQWX�XSLVDWL�³%RWK´��8� VOXþDMX� GD� QHND
NRPSRQHQWD� SRGUåDYD� VDPR� VORERGQH� GUHWYH� XSLVDOL� EL� ³)UHH´�� X� VOXþDMX� GD� SRGUåDYD� VDPR
DSDUWPDQ� GUHWYH� XSLVDOL� EL� ³$SDUWPHQW´�� GRN� EL� X� VOXþDMX� GD� QH� SRGUåDYD� QLWL� MHGQH� QLWL� GUXJH
XSLVDOL�³18//´�
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������� 3R]LYL�XQD]DG�L�HQXPHUDWRUL

8NROLNR�L]�NRPSRQHQWH�VD�VWUDQH�SRVOXåLWHOMD�åHOLPR�SR]LYDWL�NRPSRQHQWH�VD�VWUDQH�NOLMHQWD��SR]LY
XQD]DG���NDNR� MH�SULND]DQR�QD�6OLFL�����PRåHPR�NRULVWLWL� VSRMQH� WRþNH��1D� WDM�QDþLQ��NRPSRQHQWD
SRVOXåLWHOMD�PRåH�REDYLMHVWLWL�NRPSRQHQWX�NOLMHQWD�GD�VH�GRJRGLOD�QHND�SURPMHQD��LOL�PRåH�]DWUDåLWL
RG�QMH�GD�XþLQL�QHãWR� ãWR�RQD� VDPD�QH�PRåH�� MHU� VH�QSU��QDOD]L�QD�GUXJRP� UDþXQDOX��(QXPHUDWRUL
VOXåH� ]D� UXNRYDQMH� YHOLNLP� EURMHP� LVWRYMHWQLK� REMHNDWD�� NDR� QSU�� X� VOXþDMX� GD� LPDPR� YHOLNL� EURM
VSRMQLK� WRþDND�SUHNR�NRMLK� VX�SRYH]DQL�NRPSRQHQWH�NOLMHQWD� L� SRVOXåLWHOMD�� RGQRVQR�]D� UXNRYDQMH
YH]DPD�NRMH�VX�SUHNR�VYDNH�SRMHGLQH�VSRMQH� WRþNH�RVWYDUHQH��3RVOXåLWHOM�PRåH� LPDWL�YLãH� VSRMQLK
WRþDND�� NOLMHQW� PRåH� LPDWL� YLãH� NRPSRQHQDWD� QD� NRMH� VH� LVWH� VSDMDMX� �RGYRGQH� NRPSRQHQWH��
SRMHGLQD�RGYRGQD�NRPSRQHQWD�PRåH�LPDWL�MHGQR�LOL�YLãH�L]OD]QLK�VXþHOMD��SUHNR�MHGQH�VSRMQH�WRþNH
SRVOXåLWHOM� VH� PRåH� VSRMLWL� QD� MHGQX� LOL� YLãH� RGYRGQLK� NRPSRQHQDWD�� D� QD� MHGQX� RGYRGQX
NRPSRQHQWX�PRåH�VH�VSRMLWL�V�MHGQRP�LOL�VD�YLãH�VSRMQLK�WRþDND�

6OLND�����3RVOXåLWHOM�SR]LYD�PHWRGH�NOLMHQWD�NRULVWHüL�VSRMQH�WRþNH�

1DMMHGQRVWDYQLML� REOLN� SR]LYD� XQD]DG� MHVW� GD� NOLMHQW� RG� SRVOXåLWHOMD� SUYR� WUDåL� ND]DOMNX� QD
,&RQQHFWLRQ3RLQW&RQWDLQHU�VXþHOMH��QDNRQ�WRJD�RG�WRJ�VXþHOMD�]D�VYDNR�VYRMH�L]OD]QR�VXþHOMH�WUDåL
VSRMQX� WRþNX�� L� QDNRQ� WRJD� VD� VYDNRP� VSRMQRP� WRþNRP�XVSRVWDYOMD� MHGQX� LOL� YLãH� YH]D��1D� NUDMX
NRPXQLNDFLMH�� UDVNLGD� YH]H� L� RVORED D� VXþHOMD��5XNRYDQMH� YHüLP� EURMHP� VSRMQLK� WRþDND�PRåHPR
RODNãDWL� NRULVWHüL� &R(QXP&RQQHFWLRQ3RLQWV� NRPSRQHQWX�� GR� NRMH� PRåHPR� GRüL� SUHNR
,&RQQHFWLRQ3RLQW&RQWDLQHU� VXþHOMD�� $QDORJQR� VSRMQLP� WRþNDPD�� UXNRYDQMH� YHüLP� EURMHP� YH]D
PRåHPR� RODNãDWL� NRULVWHüL� &R(QXP&RQQHFWLRQV� NRPSRQHQWX�� GR� NRMH� PRåHPR� GRüL� SUHNR
,&RQQHFWLRQ3RLQW�VXþHOMD�NRMH�LPD�VYDND�VSRMQD�WRþND�

&R*6&�

,*RUDQ� ,'LVSDWFK�,8QNQRZQ
,'LVSDWFK&R*6&�

&R*6&�

&R&RQQHFWLRQ3RLQW

,&RQQHFWLRQ3RLQW ,8QNQRZQ
,&RQQHFWLRQ3RLQW,QLW

&R&RQQHFWLRQ3RLQW

,&RQQHFWLRQ3RLQW ,8QNQRZQ
,&RQQHFWLRQ3RLQW,QLW

./,-(17

&R*6&�B6LQN

,8QNQRZQ���������,2XW*RLQJ�
,2XW*RLQJ�

&R*6&�B6LQN

,8QNQRZQ���������,2XW*RLQJ�

326/8ä,7(/-

Q�SXWD�SR�

P�SXWD�SR�

,*RUDQ� ,'LVSDWFK�,8QNQRZQ
,'LVSDWFK&R*6&�

&R*6&�

&R*6&�

RVWDWDN�NRGD

,*RUDQ� ,'LVSDWFK�,8QNQRZQ
,'LVSDWFK&R*6&�

,*RUDQ� ,'LVSDWFK�,8QNQRZQ
,'LVSDWFK&R*6&�

&R(QXP&RQQHFWLRQ3RLQWV

,8QNQRZQ��,(QXP&RQQHFWLRQ3RLQWV
,(QXP&RQQHFWLRQ3RLQWV,QLW

&R(QXP&RQQHFWLRQV

,8QNQRZQ�����������,(QXP&RQQHFWLRQV
,(QXP&RQQHFWLRQV,QLW
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%XGXüL�GD�VYDND�VSRMQD�WRþND�VDGUåL�VWDQGDUGQR�,&RQQHFWLRQ3RLQW�VXþHOMH�SUHNR�NRMHJ�MRM�VH
SULVWXSD��VSRMQH�WRþNH�QH�PRJX�ELWL�DJUHJLUDQH�RG�VWUDQH�X�QDãHP�VOXþDMX�&R*6&��NRPSRQHQWH�VD
6OLNH�����MHU�MHGQD�&20�NRPSRQHQWD�QH�PRåH�LPDWL�YLãH�LVWLK�VXþHOMD��X�QDãHP�VOXþDMX�EL�&R*6&�
LPDOD�GYD�SXWD�LPSOHPHQWLUDQR�,&RQQHFWLRQ3RLQW�VXþHOMH���8NROLNR�EL�LSDN�DJUHJLUDOL�VSRMQH�WRþNH�
SULVWXS�EL�IXQNFLRQLUDR��QR�VDPR�GRN�VH�SRVOXåLWHOM�L�NRPSRQHQWD�QDOD]H�X�LVWRP�SURFHVX��MHU�VH�WDGD
ND]DOMNH� SUHQRVH� GLUHNWQR�� 8� VOXþDMX� NDG� VH� QDOD]H� X� GYD� UD]OLþLWD� SURFHVD�� LOL� QD� GYD� UD]OLþLWD
UDþXQDOD��SULVWXS�VD�DJUHJDFLMRP�QH�EL�IXQNFLRQLUDR��6WRJD�VH�VDPH�VSRMQH�WRþNH�L]YRGH�NDR�]DVHEQH
&20�NODVH��8]�VXþHOMH�,&RQQHFWLRQ3RLQW�RQH�LPDMX�L�VXþHOMH�,&RQQHFWLRQ3RLQW,QLW�SUHNR�NRMHJ�VH
LVWH� L� LQLFLMDOL]LUDMX��(QXPHUDWRUL� VH� L]YRGH�NDR�]DVHEQH�&20�NODVH� L]� LVWRJ� UD]ORJD�]ERJ�NRMHJ� L
VSRMQH� WRþNH�� 8� RYRP� SULPMHUX�� LPDPR� HQXPHUDWRU� VSRMQLK� WRþDND�&R(QXP&RQQHFWLRQ3RLQWV�� L
HQXPHUDWRU� YH]D� &R(QXP&RQQHFWLRQV�� .RPSRQHQWD� &R(QXP&RQQHFWLRQ3RLQWV� SRGUåDYD
VWDQGDUGQR�VXþHOMH�,(QXP&RQQHFWLRQ3RLQWV�SUHNR�NRMHJ�VH�SULVWXSD�HQXPHUDWRUX�VSRMQLK�WRþDND��WH
VXþHOMH�,(QXP&RQQHFWLRQ3RLQWV,QLW�SUHNR�NRMHJ�VH�GRWLþQL�HQXPHUDWRU�LQLFLMDOL]LUD��$QDORJQR�WRPH�
NRPSRQHQWD�&R(QXP&RQQHFWLRQV�SRGUåDYD�VWDQGDUGQR�VXþHOMH�,(QXP&RQQHFWLRQV�SUHNR�NRMHJ� VH
SULVWXSD�HQXPHUDWRUX�YH]D��WH�VXþHOMH�,(QXP&RQQHFWLRQV,QLW�SUHNR�NRMHJ�VH�LVWL�LQLFLMDOL]LUD�

,PSOHPHQWLUDWL�VSUHPQLN�VSRMQLK�WRþDND�X�RNYLUX�QHNH�&20�NRPSRQHQWH�XVWYDUL�]QDþL�GD�WD
NRPSRQHQWD� PRUD� LPDWL� LPSOHPHQWLUDQR� ,&RQQHFWLRQ3RLQW&RQWDLQHU� VXþHOMH�� 2SLV� PHWRGD� WRJ
VXþHOMD�GDWH�VX�X�VOMHGHüRM�WDEOLFL�

�7DEOLFD���� 0HWRGH�,&RQQHFWLRQ3RLQW&RQWDLQHU�VXþHOMD�

0HWRGH� �2SLV�

4XHU\,QWHUIDFH��$GG5HI�L�5HOHDVH 1DVOLMH HQR�RG�,8QNQRZQ�VXþHOMD�

(QXP&RQQHFWLRQ3RLQWV 2YD� PHWRGD� NUHLUD� QRYX� &R(QXP&RQQHFWLRQ3RLQWV
NRPSRQHQWX��LQLFLMDOL]LUD�MH��L�YUDüD�ND]DOMNX�QD�ND]DOMNX�QD
QMHQR�,(QXP&RQQHFWLRQ3RLQWV�VXþHOMH�

)LQG&RQQHFWLRQ3RLQW 2YD�PHWRGD�]D�VYDNR�L]OD]QR�VXþHOMH�SURQDOD]L�RGJRYDUDMXüX
VSRMQX� WRþNX�� WH� YUDüD� ND]DOMNX� QD� ND]DOMNX� QD� QMHQR
,&RQQHFWLRQ3RLQW�VXþHOMH�

6SRMQH� WRþNH�� ]DVHEQH� VX� &20� NRPSRQHQWH� NRMH� PRUDMX� LPDWL� LPSOHPHQWLUDQR� VXþHOMH
,&RQQHFWLRQ3RLQW�� X�QDãHP�VOXþDMX�GRGDWQR� LPDMX� LPSOHPHQWLUDQR� L� VXþHOMH� ,&RQQHFWLRQ3RLQW,QLW�
2SLV�PHWRGD�WLK�VXþHOMD�GDWH�VX�X�VOMHGHüH�GYLMH� WDEOLFH��ýODQ�YDULMDEOD�PBS,,'�VDGUåL�ND]DOMNX�QD
,,'�RG� L]OD]QRJ�VXþHOMD�QD�NRML� VH� VSRMQD� WRþND� VSDMD��1D� WDM�QDþLQ� LPDPR� IOHNVLELOQX�DUKLWHNWXUX
NRMD�QDP�RPRJXüDYD�GD�VSRMQX�WRþNX�PRåHPR�VSRMLWL�QD�ELOR�NRMH� L]OD]QR�VXþHOMH��ýODQ�YDULMDEOD
PBF7RWDO�VDGUåL�QDMYHüL�PRJXüL�EURM�YH]D��D�PBS&211(&7'$7$� MH�ND]DOMND�QD�SROMH�HOHPHQDWD
WLSD�&211(&7'$7$� NRMH� VDGUåL� SRSLV� VYLK� XVSRVWDYOMHQLK� YH]D� L� QMLKRYLK� LGHQWLILNDWRUD�� ýODQ
YDULMDEOD� PBS,&RQQHFWLRQ3RLQW&RQWDLQHU� VDGUåL� ND]DOMNX� QD� ,&RQQHFWLRQ3RLQW&RQWDLQHU� VXþHOMH
VSUHPQLND�XQXWDU�NRMHJ�VH�QDOD]L�

�7DEOLFD���� 0HWRGH�,&RQQHFWLRQ3RLQW�VXþHOMD�

0HWRGH� �2SLV�

4XHU\,QWHUIDFH��$GG5HI�L�5HOHDVH 1DVOLMH HQR�RG�,8QNQRZQ�VXþHOMD�

*HW&RQQHFWLRQ,QWHUIDFH 2YD� PHWRGD� YUDüD� ND]DOMNX� QD� ,,'� RG� VXþHOMD� QD� NRMH� MH
GRWLþQD�VSRMQD�WRþND�VSRMHQD�LOL�LQLFLMDOL]LUDQD�GD�VH�VSRML�

*HW&RQQHFWLRQ3RLQW&RQWDLQHU 2YD� PHWRGD� YUDüD� ND]DOMNX� QD� ND]DOMNX� QD� VXþHOMH
,&RQQHFWLRQ3RLQW&RQWDLQHU�VSUHPQLND�X�NRMHP�VH�QDOD]L�

$GYLVH 2YD� PHWRGD� VOXåL� ]D� XVSRVWDYX� YH]H�� 3URVOMH XMH� MRM� VH
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ND]DOMND� QD� ,8QNQRZQ� VXþHOMH� RGYRGQH� NRPSRQHQWH�� D
PHWRGD�YUDüD�LGHQWLILNDWRU�YH]H�

8QDGYLVH 2YD� PHWRGD� VOXåL� ]D� UDVNLGDQMH� YH]H�� 3URVOMH XMH� MRM� VH
LGHQWLILNDWRU�YH]H�

(QXP&RQQHFWLRQV 2YD�PHWRGD�NUHLUD�QRYX�&R(QXP&RQQHFWLRQV� NRPSRQHQWX�
LQLFLMDOL]LUD� MH�� L� YUDüD� ND]DOMNX� QD� ND]DOMNX� QD� QMHQR
,(QXP&RQQHFWLRQV�VXþHOMH�

�7DEOLFD���� 0HWRGH�,&RQQHFWLRQ3RLQW,QLW�VXþHOMD�

0HWRGH� �2SLV�

4XHU\,QWHUIDFH��$GG5HI�L�5HOHDVH 1DVOLMH HQR�RG�,8QNQRZQ�VXþHOMD�

,QLWLDOL]H 2YRP� PHWRGRP�� LQLFLMDOL]LUDMX� VH� þODQ� YDULMDEOH
&R&RQQHFWLRQ3RLQW� NRPSRQHQWH� L� WR�� PBS,,'�� PBF7RWDO�
PBS&211(&7'$7$�L�PBS,&RQQHFWLRQ3RLQW&RQWDLQHU�

6YL� HQXPHUDWRUL� VX�PH XVREQR� VOLþQL�� ãWR� MH� SRVOMHGLFD� WRJD� GD� VX� VYL� RQL� JUD HQL� NDNR� EL
RODNãDOL�UXNRYDQMH�YHOLNLP�EURMHP�LVWRYMHWQLK�HOHPHQDWD��1MLKRYR�,(QXP«�VXþHOMH��ãWR�MH�X�QDãHP
VOXþDMX� VXþHOMH� ,(QXP&RQQHFWLRQ3RLQWV� RGQRVQR� VXþHOMH� ,(QXP&RQQHFWLRQV�� SRGUåDYD� X]�PHWRGH
,8QNQRZQ�VXþHOMD�þHWLUL�GRGDWQH�PHWRGH�NDNR�MH�SULND]DQR�VOMHGHüRP�WDEOLFRP��1H[W��6NLS��5HVHW�L
&ORQH��,�þODQ�YDULMDEOH�VYLK�HQXPHUDWRUD�VX�PH XVREQR�WDNR HU�YUOR�VOLþQH��6YDNL�HQXPHUDWRU�LPD
YDULMDEOX� PBF&XU� NRMD� SRND]XMH� WUHQXWQL� HOHPHQW� QD� NRMHJ� HQXPHUDWRU� SRND]XMH�� WH� YDULMDEOX
PBF7RWDO� NRMD� VDGUåL� PDNVLPDODQ� EURM� HOHPHQDWD� NRMLP� HQXPHUDWRU� PRåH� UXNRYDWL�� (QXPHUDWRUL
WDNR HU�LPDMX�L�ND]DOMNX�QD�SROMH�HOHPHQDWD�NRMH�HQXPHULUDMX��ãWR�VX�X�QDãHP�VOXþDMX�HOHPHQWL�WLSD
,&RQQHFWLRQ3RLQW� RGQRVQR� &211(&7'$7$�� 6XþHOMD� NRMLP� VH� LQLFLMDOL]LUDMX� HQXPHUDWRUL�
,(QXP&RQQHFWLRQ3RLQWV,QLW� RGQRVQR� ,(QXP&RQQHFWLRQV,QLW�� LQLFLMDOL]LUDMX� LVWH� SR]LYRP� PHWRGH
,QLWLDOL]H�DQDORJQR�NDR�L�X�VOXþDMX�VSRMQLK�WRþDND�

�7DEOLFD�����0HWRGH�VXþHOMD�,(QXP&RQQHFWLRQ3RLQWV�L�,(QXP&RQQHFWLRQV�

0HWRGH� �2SLV�

4XHU\,QWHUIDFH��$GG5HI�L�5HOHDVH 1DVOLMH HQR�RG�,8QNQRZQ�VXþHOMD�

1H[W 2YRP�PHWRGRP�RG�HQXPHUDWRUD� VH� WUDåL�SRSLV�RG� VOMHGHüLK
F&RQQHFWLRQV� VSRMQLK� WRþDND� RGQRVQR� YH]D�� (QXPHUDWRU
YUDüD� ND]DOMNX� QD� EURM� SURQD HQLK� HOHPHQDWD� SRSLVD
OSF)HWFKHG��WH�VDPH�HOHPHQWH�

6NLS 2YRP� PHWRGRP� RG� HQXPHUDWRUD� VH� WUDåL� GD� SUHVNRþL
VOMHGHüLK�F&RQQHFWLRQV�HOHPHQDWD�

5HVHW 2YRP�PHWRGRP��HQXPHUDWRU�VH�SRVWDYOMD�X�LQLFLMDOQR�VWDQMH�

&ORQH 2YRP� PHWRGRP�� RG� HQXPHUDWRUD� VH� WUDåL� GD� VDP� VHEH
NORQLUD�X�LGHQWLþQRJ�HQXPHUDWRUD��L�GD�QDP�YUDWL�ND]DOMNX�QD
ND]DOMNX� QD� QMHJRYR� ,(QXP&RQQHFWLRQ3RLQWV� RGQRVQR
,(QXP&RQQHFWLRQV�VXþHOMH�
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������� 0RQLNRUL

2VQRYQD� ]DGDüD� PRQLNRUD� MH� GD� RODNãDMX� SURQDODåHQMH�� SRNUHWDQMH� L� LQLFLMDOL]DFLMX� &20
NRPSRQHQDWD�� .RULVWHüL�&)DFWRU\��&UHDWH,QVWDQFH� PHWRGX� NRMD� VOXåL� ]D� VWDQGDUGQR� XþLWDYDQMH� X
PHPRULMX�&20�NRPSRQHQDWD��QH�PRåHPR�LVWH�RGPDK�L�LQLFLMDOL]LUDWL��8�WX�VYUKX�PRåHPR�]D�VYDNX
&20�NRPSRQHQWX�NRMD�]DKWLMHYD�LQLFLMDOL]DFLMX�NUHLUDWL�YODVWLWR�VXþHOMH�]D�SRNUHWDQMH�LVWH��L�GRGDWL
JD� NODVL�&)DFWRU\�� 0RQLNRUL� QDP� GRGDWQR� VOXåH� NDR� VWDQGDUGQL� QDþLQ� GD� VH� SR]LYDMX� WD� VXþHOMD
GRGDQD� NODVL� &)DFWRU\�� NDNR� L]� MH]LND� &��� WDNR� L� L]� GUXJLK� MH]LND�� 3R� SRWUHEL�� PRåH� VH� QD
VWDQGDUGDQ�QDþLQ�X�&20�X�LPSOHPHQWLUDWL�L�YODVWLWL�PRQLNRU��NDR�&20�NRPSRQHQWD�NRMD�SRGUåDYD
,0RQLNHU� VXþHOMH�� 8� VOMHGHüRM� WDEOLFL�� GDW� MH� SUHJOHG� PRQLNRUD� SRGUåDQLK� RG� VWUDQH� RSHUDFLMVNRJ
VXVWDYD��.DR�L�VYDNX�GUXJX�&20�NRPSRQHQWX�� WDNR�L�VYDNRJ�PRQLNRUD�PRåHPR�NUHLUDWL�NRULVWHüL
VWDQGDUGQX� &20� IXQNFLMX� &R&UHDWH,QVWDQFH�� 1R� EXGXüL� GD� VH� PRQLNRUL� X� SUDYLOX� NRULVWH� ]D
NUHLUDQMH� QHNH� NRPSRQHQWH� NRMD� ]DKWLMHYD� LQLFLMDOL]DFLMX�� SUYR� MH� SRWUHEQR� VDP� PRQLNRU
LQLFLMDOL]LUDWL� WLP�SDUDPHWULPD��8�WX�VYUKX��]D�VYDNL�PRQLNRU� LPDPR�L�SRVHEQX�IXQNFLMX�NRMD�QDP
RODNãDYD�NUHLUDQMH� LVWRJ��8� VOXþDMX�&ODVV�PRQLNRUD�� WR� MH�&/6,'� �&/D6V� ,'HQWLILHU�� NRPSRQHQWH
NRMX�üHPR�QMLPH�NUHLUDWL�

�7DEOLFD�����0RQLNRUL�RSHUDFLMVNRJ�VXVWDYD�

0RQLNRU� )XQNFLMD�NRMRP�VH�NUHLUD� 2SLV�

)LOH�0RQLNHU &UHDWH)LOH0RQLNHU 6OXåL�NDR�RYRMQLFD�SXWDQMH�GR�QHNH�GDWRWHNH�

,WHP�0RQLNHU &UHDWH,WHP0RQLNHU 6OXåL� GD� VH� LGHQWLILFLUD� REMHNW� VDGUåDQ� X
QHNRP�GUXJRP�REMHNWX�

3RLQWHU�0RQLNHU &UHDWH3RLQWHU0RQLNHU 6OXåL�GD�LGHQWLILFLUD�REMHNW�NRML�PRåH�SRVWRMDWL
VDPR�X�DNWLYQRP�VWDQMX��VWDQMX�L]YR HQMD��

$QWL�0RQLNHU &UHDWH$QWL0RQLNHU ,QYHU]�QHNRJ�GUXJRJ�PRQLNRUD�

&RPSRVLWH�0RQLNHU &UHDWH&RPSRVLWH0RQLNHU 2YDM�PRQLNRU�VDVWDYOMHQ�MH�RG�YLãH�PRQLNRUD�

&ODVV�0RQLNHU &UHDWH&ODVV0RQLNHU 6OXåL�NDR�RYRMQLFD�RNR�&/6,'�D�VYDNH�&20
NRPSRQHQWH�RGQRVQR�NODVH�

85/�0RQLNHU &UHDWH85/0RQLNHU 2YDM�PRQLNRU�VOXåL�]D�UXNRYDQMH�QHNRP�85/
DGUHVRP�

3UHJOHG� L�RSLV�PHWRGD�,0RQLNHU� VXþHOMD��]D�VOXþDM�GD�åHOLPR� LPSOHPHQWLUDWL�YODVWLWL�PRQLNRU
QSU��&R0\0RQLNHU��GDW�MH�X�7DEOLFL�����9ODVWLWL�PRQLNRU�PRåH�VH�QDSLVDWL�NDNR�EL�VH�MHGQRVWDYQLMH
NUHLUDOH� NRPSRQHQWH� NRMH� ]DKWLMHYDMX� LQLFLMDOL]DFLMX�� NDR� QSU�� &R&RQQHFWLRQ3RLQW�
&R(QXP&RQQHFWLRQ3RLQWV� L�&R(QXP&RQQHFWLRQV�� %XGXüL� GD� MH� ,0RQLNHU� VXþHOMH� L]GHULYLUDQR� L]
VXþHOMD� ,3HUVLVW6WUHDP�NRMH� MH�SDN� L]GHULYLUDQR� L]� VXþHOMD�,3HUVLVW�� SRWUHEQR� MH� LPSOHPHQWLUDWL� L� WD
GYD� VXþHOMD�� 'RGDWQR�� LPDPR� L� VXþHOMH� ,0RQLNHU,QLW� NRMH� QDP� VOXåL� ]D� VDPX� LQLFLMDOL]DFLMX
PRQLNRUD�� .DR� ãWR� VH� L]� WDEOLFH� YLGL�� PRQLNRU� PRåH� LPDWL� LPSOHPHQWLUDQX� VDPR� PHWRGX
%LQG7R2EMHFW�� WH� X� WRP� VOXþDMX� RVWDOH� NRMH� VH� QH� NRULVWH� YUDüDMX� (B127,03/�� 3ULOLNRP
LPSOHPHQWDFLMH� ELOR� NRMHJ� PRQLNRUD�� GRGDWQR� MH� SRWUHEQR� GD� NODVD� &)DFWRU\� SRGUåDYD� VXþHOMH
,3DUVH'LVSOD\1DPH��WH�SULSDGQX�PHWRGX�3DUVH'LVSOD\1DPH�

�7DEOLFD�����0HWRGH�,0RQLNHU�VXþHOMD��]D�VOXþDM�PRQLNRUD�&R0\0RQLNHU��

0HWRGH� �2SLV�

4XHU\,QWHUIDFH��$GG5HI�L�5HOHDVH 1DVOLMH HQR�RG�,8QNQRZQ�VXþHOMD�

*HW&ODVV,' 1DVOLMH HQR�RG�,3HUVLVW�VXþHOMD���(B127,03/�
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,V'LUW\ 1DVOLMH HQR�RG�,3HUVLVW6WUHDP�VXþHOMD���(B127,03/�

/RDG 1DVOLMH HQR�RG�,3HUVLVW6WUHDP�VXþHOMD���(B127,03/�

6DYH 1DVOLMH HQR�RG�,3HUVLVW6WUHDP�VXþHOMD���(B127,03/�

*HW6L]H0D[ 1DVOLMH HQR�RG�,3HUVLVW6WUHDP�VXþHOMD���(B127,03/�

%LQG7R2EMHFW 2YD�PHWRGD�VOXåL�]D�SRNUHWDQMH�� LQLFLMDOL]DFLMX�L�VSDMDQMH�QD
WUDåHQL� REMHNW�� 8� QDãHP� VOXþDMX�� YUDüD� QDP� ND]DOMNX� QD
,P\&ODVV)DFWRU\�� VXþHOMH� NRMLP�PRåHPR�X� MHGQRP�NRUDNX
NUHLUDWL�L�LQLFLMDOL]LUDWL�WUDåHQX�&20�NRPSRQHQWX�

%LQG7R6WRUDJH �(B127,03/�

5HGXFH �(B127,03/�

&RPSRVH:LWK �(B127,03/�

(QXP �(B127,03/�

,V(TXDO �(B127,03/�

+DVK �(B127,03/�

,V5XQQLQJ �(B127,03/�

*HW7LPH2I/DVW&KDQJH �(B127,03/�

,QYHUVH �(B127,03/�

&RPPRQ3UHIL[:LWK �(B127,03/�

5HODWLYH3DWK7R �(B127,03/�

*HW'LVSOD\1DPH �(B127,03/�

3DUVH'LVSOD\1DPH �(B127,03/�

,V6\VWHP0RQLNHU �(B127,03/�

.RULVWHüL� IXQNFLMX�0N3DUVH'LVSOD\1DPH�� PRQLNRU� &R0\0RQLNHU� VH� PRåH� SR]YDWL� QD� LVWL
QDþLQ� NDR� L� VYDNL� GUXJL� PRQLNRU�� 7RM� IXQNFLML�� MHGQRVWDYQR� VH� SURVOLMHGL� VWULQJ
/�&R0\0RQLNHU�&RQQHFWLRQ3RLQW��� /�&R0\0RQLNHU�(QXP&RQQHFWLRQ3RLQWV�� LOL
/�&R0\0RQLNHU�(QXP&RQQHFWLRQV��� YHü�RYLVQR�R� WRPH�NRMX�&20�NRPSRQHQWX� åHOLPR�NUHLUDWL�
)XQNFLMD� QDP� YUDüD� ,0RQLNHU� VXþHOMH�� 1DNRQ� SR]LYDQMD� SULSDGQH� %LQG7R2EMHFW� PHWRGH�� LPDPR
ND]DOMNX� QD� ,0\&ODVV)DFWRU\�� VXþHOMH�� .RULVWHüL� PHWRGH� LVWH� L� WR� &UHDWH&RQQHFWLRQ3RLQW�
&UHDWH(QXP&RQQHFWLRQ3RLQWV�L�&UHDWH(QXP&RQQHFWLRQV��X�VDPR�MHGQRP�NRUDNX�PRåHPR�L�NUHLUDWL
L�LQLFLMDOL]LUDWL�SULSDGQX�NRPSRQHQWX�

0RQLNRU� VH�PRåH� NRPELQLUDWL� L� VD� GUXJLP�PRQLNRULPD�� 8� WRP� VOXþDMX� VH� VD� ]QDNRP� /���
RGYDMDMX� GLMHORYL� VWULQJD� YH]DQL� ]D� UD]OLþLWH� PRQLNRUH�� 7DNR� UHFLPR� PRåHPR� LPDWL� QSU�
/�&R1HNL'UXJL0RQLNHU�1MHJRYL3DUDPHWUL�&R0\0RQLNHU�&RQQHFWLRQ3RLQW��� SD� üH� PRQLNRU
&R1HNL'UXJL0RQLNHU� ELWL� SUYL� SR]YDQ�� D� RQ� üH� QDNRQ� WRJD� SR]YDWL� PRQLNRUD� &R0\0RQLNHU� L
SURVOLMHGLWL�PX�GXJL�GLR� VWULQJD��9HOLNR� VORYR�/� R]QDþDYD�GD� VH� UDGL�R�81,&2'(�VWULQJX�JGMH� MH
VYDNL�]QDN�NRGLUDQ�VD����ELWD�
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������� 3URãLULYDQMH�PHKDQL]PD�DJUHJDFLMH�&20�NODVD

3RQRYQD� LVNRULVWLYRVW�QDVOMH LYDQMHP�RGQRVQR�YLãHVWUXNLP�QDVOMH LYDQMHP�QLMH�PRJXüD�NRG�&20
NODVD�� EXGXüL� GD� MH� &20� ELQDUDQ� VWDQGDUG� WH� UD]OLþLWH� &20� NODVH�PRJX� ELWL� SLVDQH� X� UD]OLþLWLP
MH]LFLPD�� RG� NRMLK� QHNL� L� QH� PRUDMX� ELWL� REMHNWQR� RULMHQWLUDQL�� 6WRJD� VX� UD]YLMHQL� VDGUåDYDQMH
�GHOHJLUDQMH��L�DJUHJDFLMD��NDNR�EL�VH�RPRJXüLOD�SRQRYQD�LVNRULVWLYRVW�YHü�QDSLVDQLK�&20�NODVD��1R
WL�PHKDQL]PL�LPDMX�GRVWD�QHGRVWDWDND�RGQRVQR�SRVWDYOMDMX�PQRJD�RJUDQLþHQMD��WH�VH�VWRJD�X�GRVWD
VOXþDMHYD�QH�PRJX�NRULVWLWL��NDR�QSU��NDG�YLãH�RG�MHGQH�DJUHJLUDQH�&20�NODVH�LPD�LPSOHPHQWLUDQR
MHGQR�RG� QDMSR]QDWLMLK�&20�VXþHOMD� ±� ,'LVSDWFK�� 7R� VWDQGDUGQR�&20�VXþHOMH� MH� VXþHOMH� L]PH X
&20� NODVH� �NRMD� PRåH� ELWL� QDSLVDQD� X� ELOR� NRMHP� MH]LNX�� L� ELOR� NRMHJ� GUXJRJ� MH]LND� RGQRVQR
VNULSWQRJ�MH]LND�L]�NRMHJ�VH�NRULVQLþNL�GHILQLUDQD�&20�VXþHOMD�QH�PRJX�GLUHNWQR�SR]LYDWL��1DMþHãüH
NRULãWHQMH� VXþHOMD� ,'LVSDWFK� MH� NDG� VH� L]� $63� VWUDQLFD� SR]LYDMX� &20� NODVH� SULOLNRP� SURFHVD
JHQHULUDQMD� +70/�'+70/� VWUDQLFD�� 8� GRVWXSQRM� OLWHUDWXUL� YH]DQRM� ]D� DJUHJDFLMX� X� &20�X
>��@>��@>��@>���@>���@�� NDR� QLWL� X� OLWHUDWXUL� YH]DQRM� ]D� VDPR� ,'LVSDWFK� VXþHOMH� >��@>���@>���@� WH
YH]DQRM�]D�&20��>��@>���@��QHPD�]DGRYROMDYDMXüLK�RGJRYRUD�QD�RYD�SLWDQMD�

2VQRYQL�SULQFLS�VDGUåDYDQMD�MH�X�WRPH�GD�MHGQD�&20�NODVD��NRQWHMQHU��X�SRWSXQRVWL�VDGUåDYD
GUXJX�� 3UYL� QHGRVWDWDN� RYRJ� SULVWXSD� MH� ãWR� NRQWHMQHU� PRUD� UXþQR� GHOHJLUDWL� VYH� SR]LYH� SUHPD
VDGUåDQRM�NODVL�RGQRVQR�VDGUåDQLP�NODVDPD��ãWR�XWMHþH�QD�SHUIRUPDQVH�VXVWDYD�X�FMHOLQL��-Rã�YDåQLML
QHGRVWDWDN� RþLWXMH� VH� NDG� VDGUåDQX� NODVX� åHOLPR� ]DPLMHQLWL� QRYLMRP� YHU]LMRP�� NRMD� VDGUåL� LVWD
VXþHOMD��DOL�]DWR�MHGQR�LOL�YLãH�VXþHOMD�SRGUåDYD�QRYH�PHWRGH�NDNR�MH�SULND]DQR�QD�6OLFL�����7H�QRYH
PHWRGH�QHüH�ELWL�GRVWXSQH�NUDMQMHP�NRULVQLNX��GRN�JRG�VH�UXþQR�YDQMVNRM�NODVL�RGQRVQR�YDQMVNLP
NODVDPD� QH� GRGD� NRG� ]D� GHOHJLUDQMH� SR]LYD� WLP� QRYLP�PHWRGDPD�� L� LVWH� QDNRQ� WRJD� SRQRYQR� QH
SUHYHGX�X� L]YUãLELOQL�NRG��8�VOXþDMX�VD�6OLNH�����PRUDOL�EL� UXþQR�GRGDWL�SRWUHEDQ�NRG�&20�NODVL
&R2XWHU��NDNR�EL�PRJOD�GHOHJLUDWL�SR]LY�PHWRGL�0$��GRGDQRM�VXþHOMX�,$��2YDM�SUREOHP�SRVHEQR�MH
QDJODãHQ�XNROLNR�MH�,$�X�NRQNUHWQRP�VOXþDMX�VXþHOMH�,'LVSDWFK��%XGXüL�GD�MH�WR�MHGLQR�VXþHOMH�SUHNR
NRMHJ�VH�PRåH�SULVWXSLWL�&20�NODVL�L]�QSU��QHNRJ�VNULSWQRJ�MH]LND��RQR�PRUD�LPDWL�SUHVOLNDQH�VYH
SRWUHEQH�QDP�PHWRGH�VYLK�GUXJLK�VXþHOMD��þLPH�VH�SUDNWLþNL�QH�PRåH� L]EMHüL�GD�,'LVSDWFK� VXþHOMH
QRYLMH�YHU]LMH�&20�NODVH�LPD�MHGQX�LOL�YLãH�QRYLK�PHWRGH��LOL�GD�QSU��QRYLMD�YHU]LMD�YHü�SRVWRMHüH
PHWRGH�]DKWLMHYD�YHüL�EURM�SDUDPHWDUD�

6OLND�����6DGUåDYDQMH�QH�UMHãDYD�SUREOHP�NDG�VH�QHNRP�VXþHOMX�GRGD�QHND�QRYD�PHWRGD�

.DNR� EL� VH� ULMHãLOL� RSLVDQL� SUREOHPL�� UD]YLMHQD� MH� DJUHJDFLMD��8NROLNR� L�&20�NODVD� ]D� NRMX
åHOLPR� GD� DJUHJLUD� L�&20�NODVD� ]D� NRMX� åHOLPR� GD� EXGH� DJUHJLUDQD� SRGUåDYDMX� DJUHJDFLMX�� SUYD
PRåH� NOLMHQWX� RVLJXUDWL� GLUHNWDQ� SULVWXS� VXþHOMX� RGQRVQR� VXþHOMLPD� GUXJH�� 7DNR� NDG� ]DPLMHQLPR
&20�NODVX�&R,QQHU��9����� VD�&R,QQHU��9����� NDNR� MH� SULND]DQR�QD�6OLFL� ���� QH�PRUDPR� UXþQR
PRGLILFLUDWL� VDP� NRG�&20�NODVH�&R2XWHU� L� LVWX� QDNRQ� WRJD� SUHYRGLWL� X� L]YUãQL� NRG� NDNR� MH� ELR
VOXþDM� NRG� VDGUåDYDQMD�� 1R� SUREOHP� LSDN� RVWDMH� XNROLNR� &20� NODVX� &R,QQHU�� 9� ���� åHOLPR
]DPLMHQLWL�VD�YHU]LMRP�&R,QQHU��9������NRMD�GRGDWQR�SRGUåDYD�L�VXþHOMH�,%��ýDN�L�XNROLNR�NRULVWLPR
DJUHJDFLMX�� NUDMQML� NOLMHQW� QHüH� PRþL� SULVWXSLWL� WRP� GRGDQRP� VXþHOMX� GRN� SRQRYQR� UXþQR� QH
PRGLILFLUDPR�L�SRQRYQR�SUHYHGHPR�X�L]YUãLELOQL�NRG�NODVX�&R2XWHU��7R�QH�VDPR�GD�QLMH�SUDNWLþQR�

&R2XWHU

,$��RG�&R,QQHU�]RYH�,$��0$��

&R,QQHU��9����

&R,QQHU��9����

,$��LPSOHPHWLUD�0$��L�0$��

&R,QQHU��9����

,$��LPSOHPHWLUD�0$��
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YHü�MH�L�PRJXüL�L]YRU�SRJUHãDND�X�NRGX��D�X�QHNLP�VOXþDMHYLPD�NDG�QDP�QLMH�GRVWXSDQ�L]YRUQL�NRG
YDQMVNH� NODVH�� ]DKWMHYDQX� SURPMHQX� QLMH� QLWL� PRJXüH� XQLMHWL�� 6WRJD� MH� SRWUHEQR� SURãLULWL� &20
PHKDQL]DP�DJUHJDFLMH��NDNR�EL�VH�PH X�RVWDOLP�ULMHãLR�L�RYDM�SUREOHP�

6OLND�����3UREOHP�NDG�VH�&20�NODVL�DJUHJLUDQH�NODVH�GRGD�QHNR�QRYR�VXþHOMH�

&20�NODVD�PRåH�DJUHJLUDWL� MHGQX��DOL� L�YLãH�GUXJLK�&20�NODVD��'RGDWQL�SUREOHP�MH�X� WRPH
ãWR� VYDND� RG� DJUHJLUDQLK� NODVD� PRåH� V� QRYLMRP� YHU]LMRP� ELWL� ]DPLMHQMHQD� VD� GUXJRP� NRMD� X]
SRVWRMHüH�VDGUåL�MHGQR�LOL�YLãH�QRYLK�VXþHOMD��NDNR�MH�SULND]DQR�QD�6OLFL�����7DNR�QRYLMD�YHU]LMD�9����
&20�NODVH�&R,QQHU��GRGDWQR�SRGUåDYD�VXþHOMH�,%��GRN�QRYLMD�YHU]LMD�9�����&20�NODVH�&R,QQHU�
GRGDWQR�SRGUåDYD�VXþHOMH�,'��=ERJ�LVWRJ�UD]ORJD�NDR�L�X�SUHWKRGQRP�VOXþDMX��VXþHOMD�,%�L�,'�QHüH
ELWL�GRVWXSQD�NUDMQMHP�NOLMHQWX�GRN�JRG�UXþQR�QH�GRSLãHPR�SRWUHEDQ�NRG�X�&20�NODVL�&R2XWHU� L
LVWL� QDNRQ� WRJD� QH� SUHYHGHPR�X� L]YUãQL� NRG��5D]OLND� L]PH X�SURãLUHQMD� NRMH� MH� SRWUHEQR�QDSLVDWL
NDNR� EL� VH� ULMHãLR� RYDM� SUREOHP� X� RGQRVQX� QD� SUHWKRGQL�� RWSULOLNH� RGJRYDUD� UD]OLFL� L]PH X
MHGQRVWUXNRJ�L�YLãHVWUXNRJ�QDVOMH LYDQMD�X�REMHNWQR�RULMHQWLUDQRP�SURJUDPLUDQMX�

6OLND�����&20�NODVD�PRåH�DJUHJLUDWL�MHGQX�DOL�L�YLãH�GUXJLK�&20�NODVD�

'RGDWQL� SUREOHP� NRML� VH� QDGRYH]XMH� QD� SUHWKRGQL� VOXþDM� MH� NDG� MHGQR� WH� LVWR� VXþHOMH� LPDMX
GYLMH� LOL� YLãH� DJUHJLUDQLK�&20�NODVD� NDNR� MH� SULND]DQR� QD� 6OLFL� ���� 7R� VH� þHVWR� ]QD� GRJRGLWL� VD
VWDQGDUGQLP�VXþHOMLPD�NDR�ãWR�MH�,'LVSDWFK��EXGXüL�GD�QMHJD�PRUD�LPDWL�VYDND�&20�NODVD�]D�NRMX
åHOLPR�GD�EXGH�GRVWXSQD�L]�QSU��VNULSWQRJ�MH]LND�NDR�ãWR�MH�$63��3RãWR�VYDND�&20�NODVD�ELOR�NRMH
VXþHOMH� PRåH� LPDWL� VDPR� MHGQRP�� X� QDãHP� VOXþDMX� &R2XWHU� PRåH� LPDWL� VDPR� MHGQRP� VXþHOMH
,'LVSDWFK� SD� VH� NUDMQMHP� NOLMHQWX� PRåH� RPRJXüLWL� SULVWXS� ,'LVSDWFK� VXþHOMX� RG� VDPR� MHGQH
DJUHJLUDQH�&20�NODVH��6WRJD�VX�PHWRGH�GR�NRMLK�EL�VH� LQDþH�PRJOR�GRüL�SUHNR�,'LVSDWFK� VXþHOMD
GUXJLK�� NDR� ãWR� VX� X� QDãHP� SULPMHUX�0'���0'���0'�� L�0'��� ]D� QMHJD� QHGRVWXSQH�� 6OXþDM� NDG

&R2XWHU

&R,QQHU��9����

&R,QQHU��9����

,$��LPSOHPHWLUD�0$��L�0$��

&R,QQHU��9����

,$��LPSOHPHWLUD�0$��

&R,QQHU��9����

,$��LPSOHPHWLUD�0$��L�0$��
,%��LPSOHPHWLUD�0%��

&R2XWHU

&R,QQHU��9����

&R,QQHU��9����

&R,QQHU��9����

,$��LPSOHPHWLUD�0$��L�0$��
,%��LPSOHPHWLUD�0%��

&R,QQHU��9����

,&��LPSOHPHWLUD�0&��L�0&��
,'��LPSOHPHWLUD�0'��L�0'��

&R,QQHU��9����

&R,QQHU��9����

,&��LPSOHPHWLUD�0&��

,$��LPSOHPHWLUD�0$��
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UD]OLþLWD� VXþHOMD� LPDMX� LVWH�PHWRGH� QLMH� SUREOHP�� SRãWR� VX� QSU�� ,$��0$�� L� ,&��0$�� GYD� SRWSXQR
UD]OLþLWD�SR]LYD�JGMH�QH�PRåH�GRüL�GR�NROL]LMH�

6OLND�����1HNR�VXþHOMH�PRåH�LPDWL�YLãH�RG�MHGQH�DJUHJLUDQH�&20�NODVH�

3ULMH�UD]UDGH�DOJRULWPD�NRMLP�üH�VH�SURãLULWL�VWDQGDUGQL�QDþLQ�DJUHJDFLMH�&20�NODVD��SRWUHEQR
MH�NDWHJRUL]LUDWL�YUVWH�&20�NODVD�VD�VWDMDOLãWD�DJUHJDFLMH��NDNR�EL�VH�REXKYDWLOL�VYL�PRJXüL�VOXþDMHYL�
2VQRYQL�SULQFLS� MHVW�GD�EL� MHGQD�&20�NODVD�DJUHJLUDOD�GUXJX��REMH�PRUDMX�SRGUåDYDWL�DJUHJDFLMX�
2SüHQLWR��LPDPR�VOMHGHüH�NDWHJRULMH�&20�NODVD�V�RE]LURP�QD�SRGUåDYDQMH�DJUHJDFLMH�

�� &20�NODVD�QH�PRåH�ELWL�DJUHJLUDQD�L�QH�PRåH�DJUHJLUDWL�GUXJX�&20�NODVX�

�� &20�NODVD�QH�PRåH�ELWL�DJUHJLUDQD�DOL�]DWR�PRåH�DJUHJLUDWL�GUXJX�&20�NODVX�

�� &20�NODVD�PRåH�ELWL�DJUHJLUDQD�DOL�]DWR�QH�PRåH�DJUHJLUDWL�GUXJX�&20�NODVX�

�� &20�NODVD�PRåH�ELWL�DJUHJLUDQD�L�PRåH�DJUHJLUDWL�GUXJX�&20�NODVX�

�� QHND�&20�NODVD�PRåH�ELWL�JUD HQD�WDNR�GD�PRåH�DJUHJLUDWL�VDPR�MHGQX�GRGDWQX�&20�NODVX��LOL
WDNR�GD�PRåH�DJUHJLUDWL�L�YLãH�RG�MHGQH�RGQRVQR�SURL]YROMDQ�EURM�GRGDWQLK�&20�NODVD�

'RGDWQR�VH�PRUD�X]HWL�X�RE]LU�L�þLQMHQLFD�GD�VYDND�&20�NODVD�PRåH�NUR]�,'LVSDWFK�SUXåDWL
QLMHGQX�� MHGQX� LOL� YLãH�PHWRGD�� 7DNR HU�� SRWUHEQR� MH� SURXþLWL� L� VWDQGDUGQH� QDþLQH� LPSOHPHQWDFLMH
,'LVSDWFK�VXþHOMD��NDNR�EL�VH�LVWD�WDNR HU�PRJOD�SURãLULWL�VD�VYUKRP�UMHãDYDQMD�SUREOHPD�YH]DQLK�]D
DJUHJDFLMX�&20�NODVD�NRMH�LPDMX�LPSOHPHQWLUDQR�RYR�VSHFLILþQR�VXþHOMH�

1D�6OLFL����SULND]DQD�VX�GYD�QDMþHãüD�QDþLQD�LPSOHPHQWDFLMH�,'LVSDWFK�VXþHOMD��&20�NODVD
&R3XUH$XWRPDWLRQ%DVHG2EMHFW� SUHGVWDYOMD�PLQLPDOQX�PRJXüX� LPSOHPHQWDFLMX�� JGMH�&20�NODVD
X]� ,'LVSDWFK� QHPD� LPSOHPHQWLUDQR� QLWL� MHGQR� GRGDWQR� VXþHOMH�� NDNR� MH� SULND]DQR� QD� 6OLFL� ��
�OLMHYR��� ,DNR� ,'LVSDWFK� VXþHOMH� SUXåD� VDVYLP� ]DGRYROMDYDMXüX� IXQNFLRQDOQRVW� PDNUR� L� VNULSWQLP
MH]LFLPD��SR]LYL�NRULVWHüL�WR�VXþHOMH�QH�PRJX�VH�SR�SHUIRUPDQVDPD�PMHULWL�VD�SR]LYLPD�NRML�GLUHNWQR
NRULVWH� NRULVQLþNL� GHILQLUDQD� VXþHOMD�� 'RGDWQR�� L]� MH]LND� NDR� ãWR� MH� &��� ELWQR� MH� ODNãH� RGQRVQR
MHGQRVWDYQLMH�SR]LYDWL�PHWRGH�NRULVQLþNL�GHILQLUDQLK�VXþHOMD��QDJR�VXþHOMD�,'LVSDWFK��,]�WLK�UD]ORJD�
X�]DGQMH�YULMHPH�VH�ELWQR�þHãüH�NRULVWL�WDNR]YDQD�GYRMQD�LPSOHPHQWDFLMD�VXþHOMD�,'LVSDWFK��NDNR�MH
SULND]DQR�QD�6OLFL� ��� �GHVQR��� JGMH�&20�NODVD� X]� ,'LVSDWFK� LPD� L� NRULVQLþNL� GHILQLUDQR� VXþHOMH�
,DNR� VWDQGDUGQRP� GYRMQRP� LPSOHPHQWDFLMRP� VXþHOMD� ,'LVSDWFK� QLMH� SUHGYL HQR� GD� VYDND� &20
NODVD�X]�,'LVSDWFK�PRåH�SRGUåDYDWL� L�YLãH�RG� MHGQRJ�NRULVQLþNL�GHILQLUDQRJ�VXþHOMD�� WR�üH� WDNR HU
ELWL� REXKYDüHQR� DOJRULWPRP� SURãLUHQH� DJUHJDFLMH�� SRãWR� SRQHNDG� NRG� &20� NODVD� NRMH� LPDMX
LPSOHPHQWLUDQR�VXþHOMH�,'LVSDWFK� LPDPR�SRWUHEX�]D�YLãH�NRULVQLþNL�GHILQLUDQLK�VXþHOMD�]ERJ�LVWRJ
UD]ORJD�]ERJ�NRMHJ�LPDPR�L�NRG�VYLK�GUXJLK�&20�NODVD�

&R2XWHU

&R,QQHU��9����

,'LVSDWFK��LPSOHPHQWLUD�0'��L�0'��
,$��LPSOHPHQWLUD�0$��

,'LVSDWFK��LPSOHPHQWLUD�0'��L�0'��
,%��LPSOHPHQWLUD�0%��

,'LVSDWFK��LPSOHPHQWLUD�0'��L�0'��
,&��LPSOHPHQWLUD�0$��L�0&��

&R,QQHU��9����

&R,QQHU��9����
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6OLND�����'YD�QDMþHãüD�QDþLQD�LPSOHPHQWDFLMH�,'LVSDWFK�VXþHOMD�

%XGXüL� GD� VYDNR�&20� VXþHOMH�PRUD� ELWL� GHULYLUDQR� L]� ,8QNQRZQ�� ,'LVSDWFK� WLPH� GLUHNWQR
QDVOMH XMH� PHWRGH� 4XHU\,QWHUIDFH�� $GG5HI� L� 5HOHDVH�� 8]� QMLK�� ,'LVSDWFK� LPD� PHWRGH
*HW7\SH,QIR&RXQW�� *HW7\SH,QIR�� *HW,'V2I1DPHV� L� ,QYRNH�� 3ULOLNRP� GDOMQMH� UD]UDGH� SURãLUHQRJ
DOJRULWPD�DJUHJDFLMH��RYGMH�VX�QDP�SRVHEQR�]DQLPOMLYH�]DGQMH�GYLMH�PHWRGH��.RULãWHQMH�,'LVSDWFK
VXþHOMD� SRþLQMH� WDNR� GD� NOLMHQW�� NDR� 81,&2'(� VWULQJ�� PHWRGL�*HW,'V2I1DPHV� SURVOLMHGL� LPHQD
SULGUXåHQLK�PHWRGD�NRMH�QDPMHUDYD�NRULVWLWL��8NROLNR�&20�NODVD�SRGUåDYD� WH�SULGUXåHQH�PHWRGH�
*HW,'V2I1DPHV�NRULVQLNX�YUDþD�SROMH�SRGDWDND�WLSD�',63,'��',63DWFK�,'HQWLILHU���JGMH�MH�',63,'
���ELWDQ� EURM� NRML� MHGLQVWYHQR� LGHQWLILFLUD� VYDNX� SULGUXåHQX� PHWRGX� XQXWDU� NODVH�� 1DNRQ� WRJD�
NRULVQLN� SR]LYD� åHOMHQX� SULGUXåHQX� PHWRGX� ãDOMXüL� PHWRGL� ,QYRNH� WDM� LGHQWLILNDWRU� L� SDUDPHWUH
SDNLUDQH� X� VWUXNWXUL� WLSD� ',633$5$06�� .RULVQLN� QDUDYQR� PRåH� ORNDOQR� VSUHPLWL� GRELYHQH
LGHQWLILNDWRUH� WLSD� ',63,'�� WH� MH� WLPH� PHWRGX� *HW,'V2I1DPHV� SRWUHEQR� SR]YDWL� VDPR� MHGQRP
SULOLNRP�LQLFLMDOL]DFLMH�NOLMHQWD�

.DNR�EL�VLVWHPDWLþNL�LPSOHPHQWLUDOL�,'LVSDWFK�NDR�GLR�VYDNH�&20�NODVH��VYDND�NODVD�VDGUåL
MHGQR�VXþHOMH�GHULYLUDQR�L]�,'LVSDWFK�þLMH�LPH�VDGUåL�LPH�NODVH��7DNR��NDR�ãWR�MH�SULND]DQR�QD�6OLFL
���� &20� NODVD�&R&ODVV�� LPSOHPHQWLUD� ,'LVSDWFK&R&ODVV�� L� MRã� GYD� GRGDWQD� NRULVQLþND� VXþHOMD
,0\,QWHUIDFH�$� L� ,0\,QWHUIDFH�%�� &20� NODVD� &R&ODVV�� LPSOHPHQWLUD� ,'LVSDWFK&R&ODVV�� L
NRULVQLþNR� VXþHOMH� ,0\,QWHUIDFH��� LWG��.RULVWHüL� RYDM� SULVWXS�� VYH�PHWRGH�NRMLP� VH�PRåH�GLUHNWQR
SULVWXSLWL� L]� MH]LND� NRML� PRJX� GLUHNWQR� SULVWXSLWL� NRULVQLþNL� GHILQLUDQLP� VXþHOMLPD�� NDR� ãWR� VX
SULPMHULFH�9LVXDO� &����9LVXDO� -��� L� 9LVXDO� %DVLF�� QH�PRUDMX� ELWL� RJUDQLþHQH� GD� EXGX� GLR� VDPR
MHGQRJ� GRGDWQRJ� NRULVQLþNL� GHILQLUDQRJ� VXþHOMD�� NDR� ãWR� MH� WR� VOXþDM� NRG� NODVLþQH� GYRMQH
LPSOHPHQWDFLMH�,'LVSDWFK�VXþHOMD�NDNR�MH�SULND]DQR�QD�6OLFL�����GHVQR��

&R3XUH$XWRPDWLRQ%DVHG2EMHFW

,'LVSDWFK ,8QNQRZQ

&R7KDW6XSSRUWV'XDO,QWHUIDFH

,'LVSDWFK ,8QNQRZQ
,6RPH&XVWRP

,8QNQRZQ��4XHU\,QWHUIDFH

,8QNQRZQ��$GG5HI

,8QNQRZQ��5HOHDVH

,'LVSDWFK��*HW7\SH,QIR&RXQW

,'LVSDWFK��*HW7\SH,QIR

,'LVSDWFK��*HW,'V2I1DPHV

,'LVSDWFK��,QYRNH

,8QNQRZQ��4XHU\,QWHUIDFH

,8QNQRZQ��$GG5HI

,8QNQRZQ��5HOHDVH

,'LVSDWFK��*HW7\SH,QIR&RXQW

,'LVSDWFK��*HW7\SH,QIR

,'LVSDWFK��*HW,'V2I1DPHV

,'LVSDWFK��,QYRNH

,6RPH&XVWRP��0HWKRG�

«

,6RPH&XVWRP��0HWKRGQ
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6OLND�����&20�NODVH�NRMH�SRGUåDYDMX�SURãLUHQ�REOLN�DJUHJDFLMH�

7DNR HU��PRåH�VH�SULPLMHWLWL�GD�VOXþDMHYL�VD�6OLNH����REXKYDüDMX�VYH�NDWHJRULMH�&20�NODVD�V
RE]LURP�QD� SRGUåDYDQMH� DJUHJDFLMH�� -HGLQL� ]DKWMHY� NRML�PRUDPR� LVSXQLWL� SULOLNRP� LPSOHPHQWDFLMH
DJUHJDFLMH�� MH� GD� &20� NODVD� NRMD� DJUHJLUD� PRUD� NUDMQMHP� NOLMHQWX� L]JOHGDWL� LVWR� NDR� GD� VX� VYD
VXþHOMD� DJUHJLUDQLK�&20�NODVD� LPSOHPHQWLUDQD� NDR�QMHQD� YODVWLWD��7R� ]QDþL� GD�PRUDPR� LVSUDYQR
LPSOHPHQWLUDWL�PHWRGH�4XHU\,QWHUIDFH��$GG5HI�L�5HOHDVH�

.DNR�EL� SRGUåDOL� SURãLUHQX� DJUHJDFLMX�� SUYR� MH� SRWUHEQR� VYLP�&20�NODVDPD�GRGDWL� VXþHOMH
,1RQGHOHJDWLQJ8QNQRZQ�� 7R� VXþHOMH� MH� VDPR� ]D� LQWHUQX� XSRWUHEX�� L� QLMH� GLUHNWQR� GRVWXSQR
YDQMVNRP� NOLMHQWX� RGQRVQR� NOLMHQWLPD�� 2QR� SRGUåDYD� WUL� PHWRGH��1RQGHOHJDWLQJ4XHU\,QWHUIDFH�
1RQGHOHJDWLQJ$GG5HI� L�1RQGHOHJDWLQJ5HOHDVH��0HWRGH�4XHU\,QWHUIDFH��$GG5HI� L�5HOHDVH� VXþHOMD
,8QNQRZQ�VDPR�üH�GHOHJLUDWL�SR]LYH�WLP�WULPD�PHWRGDPD�VXþHOMD�,1RQGHOHJDWLQJ8QNQRZQ�

1DNRQ� LQLFLMDOL]DFLMVNH� ID]H�� QDNRQ� ãWR� &20� NODVD�&R&ODVV�� NUHLUD� &20� NODVX�&R&ODVV�
NRMD� LQWHUQR� NUHLUD�&20�NODVH�&R&ODVV�� L�&R&ODVV��� VYDND�&20�NODVD�PRUD� LPDWL� ND]DOMNX� QD
,1RQGHOHJDWLQJ8QNQRZQ�RG�&R&ODVV���7DNR�üH�VH�]D�YULMHPH�L]YR HQMD�VYL�SR]LYL�4XHU\,QWHUIDFH
PHWRGH�ELWL�GHOHJLUDQL�]D�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�RG�&R&ODVV���NDR�ãWR�üH�L�VYL�SR]LYL�SUHPD
$GG5HI�L�5HOHDVH�ELWL�GHOHJLUDQL�]D�1RQGHOHJDWLQJ$GG5HI�L�1RQGHOHJDWLQJ5HOHDVH�RG�&R&ODVV���7R
]QDþL�GD�VX�MHGLQH�PHWRGH�NRMH�üH�SRYHüDYDWL�L�VPDQMLYDWL�UHIHUHQWQR�EURMLOR�1RQGHOHJDWLQJ$GG5HI�L
1RQGHOHJDWLQJ5HOHDVH� RG� &R&ODVV��� .DG� UHIHUHQWQR� EURMLOR� RG�&R&ODVV�� GR H� QD� YULMHGQRVW� ��
]DGDüD� WH� NODVH� MH� GD� XQLãWL� VHEH� DOL� L� &R&ODVV�� NRMX� DJUHJLUD�� NDR� ãWR� MH� SULWRP� L� ]DGDüD� RG
&R&ODVV�� GD� XQLãWL� VHEH� L� &R&ODVV�� L� &R&ODVV�� NRMH� VDPD� DJUHJLUD�� 'RN� MH� MHGQRVWDYQR
LPSOHPHQWLUDWL�UHIHUHQWQR�EURMHQMH�RGQRVQR�PHWRGH�1RQGHOHJDWLQJ$GG5HI�L�1RQGHOHJDWLQJ5HOHDVH�
QHãWR�MH�VORåHQLMD�LPSOHPHQWDFLMD�PHWRGH�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�

1D� ,VSLVX� �� SULND]DQR� MH� NDNYD� EL� ELOD� XRELþDMHQD� LPSOHPHQWDFLMD� PHWRGH
1RQGHOHJDWLQJ4XHU\,QWHUIDFH� ]D� &20� NODVX� &R&ODVV��� =D� YULMHPH� LQLFLMDOL]DFLMVNRJ� SURFHVD�
&20�NODVD�&R&ODVV��PRåH�GREDYLWL�L�VSUHPLWL�ND]DOMNH�QD�DJUHJLUDQD�VXþHOMD��LOL�PRåH�X�KRGX�]YDWL
1RQGHOHJDWLQJ4XHU\,QWHUIDFH� VXþHOMH� DJUHJLUDQH� &20� NODVH� &R&ODVV��� 6XþHOMH
1RQGHOHJDWLQJ4XHU\,QWHUIDFH� RVWDOLK� &20� NODVD� PRåH� VH� LPSOHPHQWLUDWL� QD� HNYLYDOHQWDQ� QDþLQ�
1HGRVWDWDN�RYDNYRJ�NODVLþQRJ�SULVWXSD�RþLWXMH�VH�X�VOXþDMHYLPD�NRML�VX�SULND]DQL�QD�VOLNDPD����L
���� NDG� VH� MHGQD� YHU]LMD� DJUHJLUDQH� &20� NODVH� ]DPMHQMXMH� QRYLMRP� NRMD� VDGUåL� MHGQR� LOL� YLãH
QRYR�GRGDQLK� VXþHOMD�� 8NROLNR� åHOLPR� ULMHãLWL� WDM� SUREOHP�� PRUDPR� UD]YLWL� DOJRULWDP� NRML� QHüH
RYLVLWL�R�WRPH�NRMD�NRULVQLþNL�GHILQLUDQD�VXþHOMD�DJUHJLUDQD�&20�NODVD�LPD��.RULVWHüL�WDNDY�SULVWXS�

&R&ODVV�

,'LVSDWFK&R&ODVV���GHOHJLUD�]D�'LYLGH������ ,'LVSDWFK ,8QNQRZQ
,0\,QWHUIDFH���LPSOHPHQWLUD�'LYLGH�

&R&ODVV�

,'LVSDWFK&R&ODVV���GHOHJLUD�]D�0XOWLSO\������ ,'LVSDWFK ,8QNQRZQ
,0\,QWHUIDFH���LPSOHPHQWLUD�0XOWLSO\�

&R&ODVV�

,'LVSDWFK&R&ODVV���GHOHJLUD�]D�$GG������L�,QF������ ,'LVSDWFK ,8QNQRZQ
,0\,QWHUIDFH�$��LPSOHPHQWLUD�$GG�
,0\,QWHUIDFH�%��LPSOHPHQWLUD�,QF�

&R&ODVV�

,'LVSDWFK&R&ODVV���GHOHJLUD�]D�6XEWUDFW������L�'HF������ ,'LVSDWFK ,8QNQRZQ
,0\,QWHUIDFH���LPSOHPHQWLUD�6XEWUDFW�L�'HF�
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PRþL� üHPR� DJUHJLUDQH� &20� NODVH� ]DPMHQMLYDWL� L� QRYLMLP� YHU]LMDPD� NRMH� LPDMX� YLãH� VXþHOMD� RG
RULJLQDOQH�NRMX�]DPMHQMXMX��L�&20�NODVD�NRMD�DJUHJLUD�üH�LK�DXWRPDWVNL�SRGUåDWL�

LI��NRULVQLNB]DKWLMHYDBND]DOMNXBQDB,0\,QWHUIDFH���
^

SRYHüDMBUHIHUHQWQRBEURMLOR�
UHWXUQ�ND]DOMNXBQDB,0\,QWHUIDFH��

`
HOVH�LI��NRULVQLNB]DKWLMHYDBND]DOMNXBQDB,0\,QWHUIDFH���
^

X]PLBND]DOMNXBQDB,0\,QWHUIDFH�BL]BORNDOQHBYDULMDEOHBLOLBMHBWUDåLBRGB&R&ODVV��
SRYHüDMBUHIHUHQWQRBEURMLORBDNRBMHBND]DOMNDBX]HWDBL]BORNDOQHBYDULMDEOH�
UHWXUQ�ND]DOMNXBQDB,0\,QWHUIDFH��

`
HOVH�LI��NRULVQLNB]DKWLMHYDBND]DOMNXBQDB,0\,QWHUIDFH���
^

X]PLBND]DOMNXBQDB,0\,QWHUIDFH�BL]BORNDOQHBYDULMDEOHBLOLBMHBWUDåLBRGB&R&ODVV��
SRYHüDMBUHIHUHQWQRBEURMLORBDNRBMHBND]DOMNDBX]HWDBL]BORNDOQHBYDULMDEOH�
UHWXUQ�ND]DOMNXBQDB,0\,QWHUIDFH��

`
HOVH�LI��NRULVQLNB]DKWLMHYDBND]DOMNXBQDB,0\,QWHUIDFH���
^

X]PLBND]DOMNXBQDB,0\,QWHUIDFH�BL]BORNDOQHBYDULMDEOHBLOLBMHBWUDåLBRGB&R&ODVV��
SRYHüDMBUHIHUHQWQRBEURMLORBDNRBMHBND]DOMNDBX]HWDBL]BORNDOQHBYDULMDEOH�
UHWXUQ�ND]DOMNXBQDB,0\,QWHUIDFH��

`
HOVH

UHWXUQ�(B12,17(5)$&(�

,VSLV���� 8RELþDMHQD�LPSOHPHQWDFLMD�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�PHWRGH�

3UYL�GLR�DOJRULWPD�NRML�SRVOXåXMH�SR]LYH�]D� VXþHOMLPD� LPSOHPHQWLUDQLK�RG� VDPH�NODVH�PRåH
RVWDWL�LVWL��7DNR HU��,8QNQRZQ�L�,1RQGHOHJDWLQJ8QNQRZQ�PRUDMX�ELWL�LPSOHPHQWLUDQL�X�VYDNRM�&20
NODVL�NRMD�SRGUåDYD�DJUHJDFLMX�� -HGLQD�GRGDWQD� LQIRUPDFLMD�R�NRMRM� DOJRULWDP�PRåH�RYLVLWL� MH� OLVWD
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'RGDWQL�]DKWMHY�MH�GD�DOJRULWDP�QH�VPLMH�RYLVLWL�R�EURMX�DJUHJLUDQLK�&20�NODVD��7DM�]DKWMHY�MH
YDåDQ� XWROLNR� ãWR� QDP� RVLJXUDYD� GD� DOJRULWDP� WUHEDPR� LPSOHPHQWLUDWL� VDPR� MHGQRP�� NDNR� EL� JD
NRULVWLOL� X� VYLP�&20�NODVDPD� NRMH� WUHEDMX� SRGUåDYDWL� RYDM� SURãLUHQL� REOLN� DJUHJDFLMH��%XGXüL� MH
OLVWD� DJUHJLUDQLK� &20� NODVD� VWDWLþQD�� X� WX� VYUKX� PRåHPR� NRULVWLWL� SROMH� ND]DOMNL� QD� VXþHOMD
,1RQGHOHJDWLQJ8QNQRZQ� DJUHJLUDQLK�&20�NODVD��9HOLþLQD� WRJ� SROMD� MHGQDND� MH� EURMX� DJUHJLUDQLK
&20�NODVD��D� LVWR� VH�PRåH�GLQDPLþNL�DORFLUDWL� ]D�YULMHPH� LQLFLMDOL]DFLMH�NDR�ãWR� VH�X� WRP�VOXþDMX
WUHED� L� GHDORFLUDWL� ]D� YULMHPH� GHDNWLYDFLMH�� 1D� ,VSLVX� �� SULND]DQD� MH� XVDYUãHQD� LPSOHPHQWDFLMD
1RQGHOHJDWLQJ4XHU\,QWHUIDFH� PHWRGH� NRMD� ]DGRYROMDYD� RYH� ]DKWMHYH�� .DNR� EL� GRND]DOL� GD� MH
1RQGHOHJDWLQJ4XHU\,QWHUIDFH� PHWRGD� LVSUDYQR� LPSOHPHQWLUDQD�� PRUDPR� GRND]DWL� GD� MH
]DGRYROMHQR�VYRMVWYR�HNYLYDOHQFLMH�4XHU\,QWHUIDFH�PHWRGH��1DNRQ�WRJD��SRWUHEQR�MH� L�SRND]DWL�GD
VPR�ULMHãLOL�SUREOHP�SULND]DQ�QD�VOLNDPD����L�����NRML�VH�MDYOMD�NDG�VH�MHGQD�YHU]LMD�DJUHJLUDQH�&20
NODVH�]DPMHQMXMH�QRYLMRP�NRMD�VDGUåL�MHGQR�LOL�YLãH�QRYR�GRGDQLK�VXþHOMD�
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,VSLV���� 8VDYUãHQD�LPSOHPHQWDFLMD�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�PHWRGH�
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0RåH� VH� SULPLMHWLWL� GD� üH� VYL� SR]LYL� ELWL� GHOHJLUDQL� PHWRGL� 1RQGHOHJDWLQJ4XHU\,QWHUIDFH
YDQMVNH�&20�NODVH�&R&ODVV���8]�WR��SRQDãDQMH�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�MH�GHWHUPLQLVWLþNR�L
VWDWLþNR��SRãWR�VH�DJUHJLUDQH�NODVH�QH�]DPMHQMXMX�GUXJLP�]D�YULMHPH�L]YR HQMD�SURJUDPD���ãWR�]QDþL
GD�WD�PHWRGD�XYLMHN�YUDþD�LVWH�L]OD]QH�SDUDPHWUH�]D�ELOR�NRMX�NRPELQDFLMX�XOD]QLK��þDN�L�X�VOXþDMX
NDG�GYLMH�LOL�YLãH�DJUHJLUDQLK�NRPSRQHQDWD�LPDMX�LVWD�VXþHOMD�

-HGLQL� QDþLQ� QD� NRML� NRULVQLN� PRåH� GRELWL� LVSUDYQX� ND]DOMNX� MHVW� GD� LVWX� WUDåL� RG� PHWRGH
1RQGHOHJDWLQJ4XHU\,QWHUIDFH�&20�NODVH�&R&ODVV���%XGXüL�MH�WD�PHWRGD�GHWHUPLQLVWLþND��XNROLNR
RQ�SRQRYQR�]DKWLMHYD�ND]DOMNX�QD�WR�LVWR�VXþHOMH��þDN�L�RG�QMHJD�VDPRJ��QSU��XNROLNR�WUDåL�ND]DOMNX
QD� ,;�NRULVWHüL�,;��4XHU\,QWHUIDFH���SRQRYQR�üH�SULPLWL� LVWX�ND]DOMNX��7R�]QDþL�GD� MH�]DGRYROMHQR
VYRMVWYR�UHIOHNVLYQRVWL�

8NROLNR�MH�NRULVQLN�GRELR�LVSUDYQX�ND]DOMNX�QD�,<�NRULVWHüL�,;��4XHU\,QWHUIDFH��L�QDNRQ�WRJD
WUDåL� ND]DOMNX� QD� ,;� NRULVWHüL� ,<��4XHU\,QWHUIDFH�� SR]LY� üH� RSHW� ELWL� GHOHJLUDQ
1RQGHOHJDWLQJ4XHU\,QWHUIDFH�RG�&20�NODVH�&R&ODVV���L�RSHW�üH�YUDWLWL�LVWX�ND]DOMNX�QD�VXþHOMH�,;
NDR�ãWR�MH�WR�YUDüHQR�L�SUYL�SXW��7R�]QDþL�GD�MH�]DGRYROMHQR�L�VYRMVWYR�VLPHWULþQRVWL�

8NROLNR� MH�NRULVQLN�SULPLR� LVSUDYQX�ND]DOMNX�QD� ,<� NRULVWHüL� ,;��4XHU\,QWHUIDFH�� L� LVSUDYQX
ND]DOMNX�QD�,=�NRULVWHüL�,<��4XHU\,QWHUIDFH��PRåHPR�]DNOMXþLWL�GD�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�RG
&20�NODVH�&R&ODVV��YUDþD�LVSUDYQX�ND]DOMNX�QD�,=��8NROLNR�NRULVQLN�NDVQLMH�WUDåL�ND]DOMNX�QD�,=
NRULVWHüL� ,;��4XHU\,QWHUIDFH�� WDM� SR]LY� üH� WDNR HU� ELWL� GHOHJLUDQ� PHWRGL
1RQGHOHJDWLQJ4XHU\,QWHUIDFH�&20�NODVH�&R&ODVV���L�NRULVQLN�üH�SRQRYQR�GRELWL�LVSUDYQX�ND]DOMNX
QD�VXþHOMH�,=��7R�]QDþL�GD�MH�]DGRYROMHQR�L�VYRMVWYR�WUDQ]LWLYQRVWL�

%XGXüL� GD� VX� ]DGRYROMHQD� VYRMVWYD� VLPHWULþQRVWL�� UHIOHNVLYQRVWL� L� WUDQ]LWLYQRVWL�� PRåHPR
]DNOMXþLWL� GD� MH� VYRMVWYR� HNYLYDOHQFLMH� PHWRGH� 4XHU\,QWHUIDFH� WDNR HU� ]DGRYROMHQR�� L� GD� VPR
LVSUDYQR�LPSOHPHQWLUDOL�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�PHWRGX�

8NROLNR�VDG�NRULVQLN�]DPLMHQL�MHGQX�LOL�YLãH�&20�NODVD�VD�QRYLMLP�YHU]LMDPD�NRMH�SRGUåDYDMX
L�QHND�QRYD�VXþHOMD��NRULVWHüL�XVDYUãHQX�LPSOHPHQWDFLMX�PHWRGH�1RQGHOHJDWLQJ4XHU\,QWHUIDFH�NRMD
MH�SULND]DQD�QD�,VSLVX����RQ�QH�PRUD�UXþQR�GRSLVLYDWL�NRG�X�VYLP�&20�NODVDPD�NRMH�LK�DJUHJLUDMX�
3UHGORåHQL�DOJRULWDP�üH�GLQDPLþNL�SURQDüL� WD�QRYD�VXþHOMD��HNYLYDOHQWQR�NDNR�SURQDOD]L� L�RG�SULMH
LPSOHPHQWLUDQD��7LPH�VX�L�ULMHãHQL�SUREOHPL�SULND]DQL�QD�VOLNDPD����L����

%XGXüL� VYDND� &20� NODVD� PRåH� ELOR� NRMH� VXþHOMH� LPDWL� VDPR� MHGQRP�� NOLMHQW� YLGL� MHGLQR
,8QNQRZQ� L�,'LVSDWFK�RG�YDQMVNH�&20�NODVH��X�QDãHP�VOXþDMX�WR�MH�&R&ODVV���6WRJD�&20�NODVH
PRUDMX�UXNRYDWL�VD�SR]LYLPD�PHWRGD�*HW7\SH,QIR&RXQW��*HW7\SH,QIR��*HW,'V2I1DPHV�L�,QYRNH�QD
VOLþDQ�QDþLQ�NDR�L�VD�SR]LYLPD�4XHU\,QWHUIDFH�PHWRGH��PRUD�ELWL�UD]YLMHQD�QHND�YUVWD�GHOHJDFLMH��

$OJRULWDP�NRML�UXNXMH�,'LVSDWFK�VXþHOMHP�PRUD�LVSUDYQR�GLQDPLþNL�GRGMHOMLYDWL�',63,'�RYH
VYLP� SULGUXåHQLP� PHWRGDPD� ,'LVSDWFK� VXþHOMD�� 8QXWDU� ELOR� NRMH� &20� NODVH�� GYLMH� UD]OLþLWH
SULGUXåHQH�PHWRGH�,'LVSDWFK�VXþHOMD�PRUDMX�XYLMHN� LPDWL� UD]OLþLWH�',63,'�RYH��3RãWR�&20�NODVH
&R&ODVV�� L� &R&ODVV�� QH� PRJX� ]QDWL� GD� üH� ELWL� DJUHJLUDQH� RG� VWUDQH� QHNH� GUXJH� &20� NODVH�
&R&ODVV��LVWR�NDR�L�&R&ODVV��PRUDMX�RVLJXUDWL�GLQDPLþNR�GRGMHOMLYDQMH�',63,'�RYD�

8NXSDQ�EURM�SULGUXåHQLK�PHWRGD�,'LVSDWFK�VXþHOMD�NRMH�QHND�&20�NODVD�VDPD�LPSOHPHQWLUD
�QH� UDþXQDMXüL� DJUHJLUDQH�&20�NODVH�� MH� VSUHPOMHQ�X�YDULMDEOX�PBF0\'LVSDWFK,'V��8NXSDQ�EURM
SULGUXåHQLK�PHWRGD� ,'LVSDWFK� VXþHOMD� NRMH� QHND� DJUHJLUDQD� &20� NODVD� LPSOHPHQWLUD� ]DMHGQR� VD
&20�NODVDPD�NRMH�VDPD�UHNXU]LYQR�DJUHJLUD�MH�VSUHPOMHQ�X�SROMH�PBF,QQHU'LVSDWFK,'V$UUD\��GRN
MH� ND]DOMND� QH� QMHQR� ,'LVSDWFK� VXþHOMH� VSUHPOMHQR� X� SROMH�PBS'LVSDWFK,QQHU$UUD\�� L� WDNR� ]D� VYH
GLUHNWQR� DJUHJLUDQH� &20� NODVH�� 7H� YULMHGQRVWL� VYDND� &20� NODVD� SRVWDYOMD� ]D� YULMHPH
LQLFLMDOL]DFLMH��8�WX�VYUKX�PRåH�VH�NRULVWLWL�SUYL�GLR�DOJRULWPD�NDNR�MH�SULND]DQR�QD�,VSLVX����,QDþH�
NRG� SR]LYD� PHWRGH� *HW,'V2I1DPHV�� ULLG� LPD� YULMHGQRVW� ,,'B18//�� 9ULMHGQRVW� ,,'B,'LVSDWFK
PRåH�VH�LVNRULVWLWL�NDNR�EL�VH�RG�PHWRGH�]DWUDåLR�XNXSDQ�EURM�PHWRGD�SULGUXåHQ�VXþHOMX�,'LVSDWFK�
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.RULVWHüL� RYH� LQIRUPDFLMH�� &20�NODVD� NRMD� DJUHJLUD�PRåH� ]D� YULMHPH� L]YR HQMD� DGHNYDWQR
PLMHQMDWL� ',63,'�RYH� NRMH� GRELYD� RG� DJUHJLUDQLK� &20� NODVD�� NDNR� EL� RVLJXUDOD� MHGLQVWYHQRVW
VYDNRJ�',63,'�D� NRMHJ� GRELYD� NOLMHQW� �GUXJL� LQGHNVL� VD� 6OLNH� ����� 7DM� DOJRULWDP� MH� VDVWDYQL� GLR
PHWRGH� *HW,'V2I1DPHV�� .DNR� EL� VH� DOJRULWDP� SRMHGQRVWDYQLR�� VYH� &20� NODVH� LQWHUQR� EURMH
PHWRGH�SULGUXåHQH� ,'LVSDWFK� VXþHOMX�X� UDVWXüHP�UHGRVOLMHGX�SRþLQMXüL�RG��� �SUYL� LQGHNVL� VD�6OLNH
����� 1DNRQ� ãWR� NRULVQLN� SRãDOMH� NDR� 81,&2'(� VWULQJ� PHWRGL�*HW,'V2I1DPHV� LPH� SULGUXåHQH
PHWRGH�NRMX�]DKWLMHYD�� VYDND�&20�NODVD�SUYR�SUHWUDåXMH� VYRMX�ELEOLRWHNX� VXþHOMD��8NROLNR�&20
NODVD� QH� SRGUåDYD� WX� SULGUXåHQX� PHWRGX�� FLNOLþNL� GHOHJLUD� WDM� SR]LY� VYLP� DJUHJLUDQLP� &20
NODVDPD��GRN�JRG�QHND�RG�QMLK�QH�SRWYUGL�GD�SRGUåDYD�WX�SULGUXåHQX�PHWRGX��RGQRVQR�GRN�VYH�QH
SRWYUGH�GD�MX�QH�SRGUåDYDMX��=D�WR�YULMHPH��DOJRULWDP�DGHNYDWQR�SRYHüDYD�ORNDOQX�YDULMDEOX�GLVSLG
NDNR�EL�RVLJXUDR�GD�NOLMHQW�XYLMHN�GRELMH�MHGLQVWYHQ�',63,'�
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,VSLV���� &���LPSOHPHQWDFLMD�PHWRGH�*HW,'V2I1DPHV�

'UXJL�GLR�DOJRULWPD�LPSOHPHQWLUDQ�MH�NDR�GLR�PHWRGH�,QYRNH�NDNR�MH�SULND]DQR�QD�,VSLVX���
2VQRYQL�]DGDWDN�PHWRGH�MH�GD�L]�SULPOMHQRJ�MHGLQVWYHQRJ�',63,'�D�RGUHGL�NRMD�&20�NODVD�WH�NRMD
SULGUXåHQD�PHWRGD�,'LVSDWFK�VXþHOMD�WH�NODVH�MH�RGUH HQD�WLP�',63,'�RP��'UXJLP�ULMHþLPD��PHWRGD
PRUD� UHNRQVWUXLUDWL� RULJLQDODQ�',63,'� �SUYL� LQGHNVL� VD� 6OLNH� ���� L]� SULPOMHQRJ�',63,'�D� �GUXJL
LQGHNVL�VD�6OLNH������WH�GHOHJLUDWL�]DKWMHY��LQYHU]QD�IXQNFLRQDOQRVW�RG�PHWRGH�*HW,'V2I1DPHV��

$OJRULWDP� SUYR� SURYMHUDYD� GD� OL� MH� SULPOMHQ� ',63,'� PDQML� RG� YULMHGQRVWL� VSUHPOMHQH� X
YDULMDEOL� PBF0\'LVSDWFK,'V�� XNROLNR� MH�� ,'LVSDWFK� RG� WH� VDPH� &20� NODVH� SRGUåDYD� WUDåHQX
SULGUXåHQX� PHWRGX� L� SR]LY� VH� GHOHJLUD� YODVWLWRM� LPSOHPHQWDFLML� VXþHOMD� ,'LVSDWFK�� 8� VXSURWQRP�
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NODVH� �VSUHPOMHQ� X� YDULMDEOL� PBF0\'LVSDWFK,'V��� WH� UHNXU]LYQR� SRQDYOMD� SRVWXSDN� QD� DQDORJDQ
QDþLQ� VYH� GRN� QH� GR H� GR� DJUHJLUDQH� &20� NODVH� X� RNYLUX� NRMH� MH� LPSOHPHQWLUDQD� SULGUXåHQD
PHWRGD�RGUH HQD�SULPOMHQLP�',63,'�RP�
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,VSLV���� &���LPSOHPHQWDFLMD�PHWRGH�,QYRNH�&20�NODVH�&R&ODVV��

8NROLNR� VYDND� &20� NODVD� LPD� LPSOHPHQWLUDQH� PHWRGH�*HW,'V2I1DPHV� L� ,QYRNH� �NDNR� MH
SULND]DQR�QD� LVSLVLPD��� L� ���� ULMHãLOL� VPR� L� SUREOHP�NDG�NRQNUHWQR� ,'LVSDWFK� VXþHOMH� LPD�YLãH�RG
MHGQH�DJUHJLUDQH�&20�NODVH��NDNR� MH�SULND]DQR�QD�6OLFL�����=DKYDOMXMXüL�PHKDQL]PX�GHOHJLUDQMD
SR]LYD�,'LVSDWFK�VXþHOMD��NRML� MH�UD]YLMHQ�NDR�VDVWDYQL�GLR�SURãLUHQRJ�DOJRULWPD�DJUHJDFLMH��NOLMHQW
XYLMHN�SULPD�]D�VYDNX�PHWRGX�SULGUXåHQX�,'LVSDWFK�VXþHOMX�MHGLQVWYHQ�',63,'��GRN�VH�]D�YULMHPH
VDPRJ�SR]LYD�L]� WRJ�',63,'�D�UHNXU]LYQR�UHNRQVWUXLUD�RULJLQDOQL�',63,'��NDR�ãWR�VH� L�VDP�SR]LY
GHOHJLUD� WRþQR�&20�NODVL� NRMD� LPSOHPHQWLUD� WUDåHQX�SULGUXåHQX�PHWRGX� L� NRMD� MH� JHQHULUDOD� VDP
RULJLQDOQL�',63,'�

2YLP�SURãLUHQMHP�&20�DOJRULWPD�DJUHJDFLMH��GRELOL�VPR�UD]YRMQX�RNROLQX�NRMD�MH�SUHGXYMHW
]D� XVSMHãQX� LPSOHPHQWDFLMX� REMHNDWD� MH]JUH� SRVUHGQLþNRJ� UHGD��1DLPH�� EXGXüL� GD� NODVD� RGQRVQR
JUXSD� UD]QRURGQLK� L]YRUD� WLSRYD� SRGDWDND� LPD� SURL]YROMQR� SXQR�� SRMHGLQL� SURJUDPHU� RGQRVQR
SRMHGLQD� JUXSD� SURJUDPHUD� QH�PRåH� LPDWL� GRYROMQR� ]QDQMD� RGQRVQR� LVNXVWYD� L� YUHPHQD� NDNR� EL
QDSLVDOD�SRWUHEQH�PRGXOH�]D�VYH�QMLK��3ULVWXS�SURãLUHQRJ�DOJRULWPD�DJUHJDFLMH�RPRJXüDYD�GD�VYDNL
SURJUDPHU� RGQRVQR� JUXSD� SURJUDPHUD� ]DGXåHQLK� ]D� LPSOHPHQWDFLMX� &20� NODVH� RGQRVQR� &20
NODVD��NRMH�üH�SRGUåDWL�SULVWXS�QHNRP�VSHFLILþQRP�L]YRUX�SRGDWDND��PRåH�UDGLWL�QD�VYRMHP�SURMHNWX
QHRYLVQR� RG� GUXJLK�� 3ULWRP� PRJX� SRVWRMDWL� QHND� VSHFLILþQD� VXþHOMD� NRMH� üH� SR� GRJRYRUX
LPSOHPHQWLUDWL� VYL�� UDGL� PH XVREQH� UD]PLMHQH� SRGDWDND� RGQRVQR� RVWYDULYDQMD� VSRVREQRVWL
]DMHGQLþNRJ�UDGD��QR�L�VYDNRP�]DVHEQRP�PRGXOX�RGQRVQR�&20�NODVL�PRJX�VH�SR�SRWUHEL�GRGDYDWL
L� VXþHOMD� VSHFLILþQD�]D� WDM� L]YRU�SRGDWDND��NRMD�üH�]DKYDOMXMXüL� DOJRULWPX�SURãLUHQH�DJUHJDFLMH�ELWL
GRVWXSQL�NUDMQMHP�NOLMHQWX�RGQRVQR�NRULVQLNX��7LPH�GUXJLP� ULMHþLPD� LPDPR�RWYRUHQX�DUKLWHNWXUX
MH]JUH� SRVUHGQLþNRJ� UHGD�� JGMH� VH� SRMHGLQL� L]YRUL� SRGDWDND� SRGUåDYDMX� L]JUDGQMRP� L� GRGDYDQMHP
RGJRYDUDMXüLK�PRGXOD�
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������� 3ULVWXS�NRPSRQHQWDPD�&20�L]�UD]OLþLWLK�RNUXåHQMD

1D�NUDMX��NDNR�EL�VH�SURYMHULOR�GD�MH�SULVWXS�SUHGORåHQ�NUR]�DOJRULWDP�SURãLUHQH�DJUHJDFLMH�PRJXüH
UHODWLYQR�MHGQRVWDYQR�LPSOHPHQWLUDWL�X�SUDNVL��NRULVWHüL�,'/�L�9LVXDO�&���LPSOHPHQWLUDQH�VX�&20
NODVH� SULND]DQH� QD� 6OLFL� ���� 1DNRQ� WRJD�� SURYMHUHQR� MH� GD� SULVWXS� IXQNFLRQLUD� NDNR� NDG� VH� VDP
NOLMHQW� WDNR HU� SLãH� X� MH]LNX� 9LVXDO� &���� WDNR� L� ]D� VOXþDMHYH� NDG� VH� &20� NODVH� SR]LYDMX� L]
+70/�D��$63�D��WH�9LVXDO�%DVLF�PDNUR�MH]LND��7DNR HU��VOXþDM�NDG�MH�NOLMHQW�SLVDQ�X�MH]LNX�9LVXDO
&���SURYMHUHQ�MH�L�]D�VOXþDM�NDG�VX�NOLMHQW�L�NRPSRQHQWD�XQXWDU�LVWRJ�SURFHVD�QD�LVWRP�UDþXQDOX��NDG
VX�XQXWDU�UD]OLþLWLK�SURFHVD�QD�LVWRP�UDþXQDOX��NDR�L�NDG�VX�QD�UD]OLþLWLP�UDþXQDOLPD�

,VSLV���SULND]XMH�VOXþDM�SR]LYD�VD�XGDOMHQRJ�UDþXQDOD�V�NOLMHQWRP�QDSLVDQLP�X�MH]LNX�&���

FOLHQW�H[H��&DOOLQJ�&R,QLWLDOL]H��
FOLHQW�H[H��&DOOLQJ�&OLHQW%RG\��
FOLHQW�H[H��&DOOLQJ�&R&ODVV��&R&UHDWH,QVWDQFH���IRU�,0\,QWHUIDFH�$
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH�$��4XHU\,QWHUIDFH���IRU�,0\,QWHUIDFH�%
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH�$��4XHU\,QWHUIDFH���IRU�,0\,QWHUIDFH�
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH�$��4XHU\,QWHUIDFH���IRU�,0\,QWHUIDFH�
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH�$��4XHU\,QWHUIDFH���IRU�,0\,QWHUIDFH�
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH�$��$GG�����
FOLHQW�H[H��&DOOLQJ�VXFFHHGHG� !�$GG����� ��
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH�%��,QF���
FOLHQW�H[H��&DOOLQJ�VXFFHHGHG� !�,QF��� �
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH���6XEWUDFW�����
FOLHQW�H[H��&DOOLQJ�VXFFHHGHG� !�6XEWUDFW����� �
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH���'HF���
FOLHQW�H[H��&DOOLQJ�VXFFHHGHG� !�'HF��� �
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH���0XOWLSO\�����
FOLHQW�H[H��&DOOLQJ�VXFFHHGHG� !�0XOWLSO\����� ��
FOLHQW�H[H��&DOOLQJ�,0\,QWHUIDFH���'LYLGH�����
FOLHQW�H[H��&DOOLQJ�VXFFHHGHG� !�'LYLGH����� �
FOLHQW�H[H�����
FOLHQW�H[H��&DOOLQJ�&R8QLQLWLDOL]H��
FOLHQW�H[H��WKH�HQG

,VSLV���� ,]OD]�NOLMHQWD�FOLHQW5�H[H�±�&R&ODVV��SR]LYD�VH�VD�XGDOMHQRJ�UDþXQDOD�

1D�,VSLVX���SULND]DQR� MH�NDNR�&20�NODVH�PRåHPR�SR]YDWL�GLUHNWQR� L]�+70/�D��GRN� MH�QD
6OLFL����SULND]DQ�UH]XOWDW�L]YUãDYDQMD�WRJ�NRGD�

�+70/!
�+($'!

�7,7/(!+\��7,7/(!
��+($'!
�%2'<!

�2%-(&7�,' �0\&RPSRQHQW��&/$66,' �&/6,'�����������(�����'�����'��������������!
��2%-(&7!
�6&5,37�/$1*8$*( �/LYH6FULSW�!

GRFXPHQW�ZULWH�
��EU!$GG������� ��� 0\&RPSRQHQW�$GG��������
��EU!,QF����� ��� 0\&RPSRQHQW�,QF�����
��EU!6XEWUDFW������� ��� 0\&RPSRQHQW�6XEWUDFW��������
��EU!'HF����� ��� 0\&RPSRQHQW�'HF�����
��EU!0XOWLSO\������� ��� 0\&RPSRQHQW�0XOWLSO\��������
��EU!'LYLGH������� ��� 0\&RPSRQHQW�'LYLGH���������

��6&5,37!
��%2'<!

��+70/!

,VSLV���� +70/�NOLMHQW�
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6OLND�����5H]XOWDW�L]YR HQMD�+70/�NOLMHQWD�VD�,VSLVD���

1D� ,VSLVX� ���� GDW� MH� NOLMHQW� X� $63�X�� ,VSLV� ��� SULND]XMH� UH]XOWDW� SURFHVLUDQMD� $63� NRGD�
JHQHULUDQL�+70/�NRG��1D�6OLFL����SULND]DQ�MH�UH]XOWDW�L]YUãDYDQMD�$63�NRGD�VD�,VSLVD����

��#�/$1*8$*( �9%6&5,37���!
��5HVSRQVH�([SLUHV� ���!
�+70/!

�+($'!
�7,7/(!

+\
��7,7/(!

��+($'!
�%2'<!

��
6HW�0\&RPSRQHQW� �6HUYHU�&UHDWH2EMHFW��&RPSRQHQW�&R&ODVV���
S�� �5HTXHVW�)RUP��G)LUVW��
S�� �5HTXHVW�)RUP��G6HFRQG��
,I�S�� ���7KHQ

S�� ��
(QG�,I
,I�S�� ���7KHQ

S�� ��
(QG�,I
�!
$GG��� S��!��� S��!�� ��� �0\&RPSRQHQW�$GG�S���S����!
_�6XEWUDFW��� S��!��� S��!�� ��� �0\&RPSRQHQW�6XEWUDFW�S���S����!
_�0XOWLSO\��� S��!��� S��!�� ��� �0\&RPSRQHQW�0XOWLSO\�S���S����!
_�'LYLGH��� S��!��� S��!�� ��� �0\&RPSRQHQW�'LYLGH�S���S����!���EU!
,QF��� S��!�� ��� �0\&RPSRQHQW�,QF�S����!
_�'HF��� S��!�� ��� �0\&RPSRQHQW�'HF�S����!
_�,QF��� S��!�� ��� �0\&RPSRQHQW�,QF�S����!
_�'HF��� S��!�� ��� �0\&RPSRQHQW�'HF�S����!���EU!
�)250�0(7+2' �3267��$&7,21 �KWWS�����������������JVF�DVS�!

�3!
�,1387�7<3( �W[W��1$0( �G)LUVW��9$/8( ����!
�,1387�7<3( �W[W��1$0( �G6HFRQG��9$/8( ����!
�,1387�7<3( �68%0,7��9$/8( �&DOFXODWH�!

��3!
��)250!

��%2'<!
��+70/!

,VSLV�����$63�NOLMHQW�
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�+70/!
�+($'!

�7,7/(!
+\

��7,7/(!
��+($'!
�%2'<!

$GG�������� ���
_�6XEWUDFW�������� ��
_�0XOWLSO\�������� ����
_�'LYLGH�������� �����EU!
,QF����� ���
_�'HF����� ���
_�,QF����� ��
_�'HF����� �����EU!
�)250�0(7+2' �3267��$&7,21 �KWWS�����������������JVF�DVS�!

�3!
�,1387�7<3( �W[W��1$0( �G)LUVW��9$/8( ����!
�,1387�7<3( �W[W��1$0( �G6HFRQG��9$/8( ����!
�,1387�7<3( �68%0,7��9$/8( �&DOFXODWH�!

��3!
��)250!

��%2'<!
��+70/!

,VSLV�����+70/�NDR�UH]XOWDW�L]YR HQMD�$63�NRGD�VD�,VSLVD����

6OLND�����5H]XOWDW�L]YR HQMD�$63�NOLMHQWD�VD�,VSLVD����

1D�,VSLVX�����GDW�MH�NOLMHQW�X�9LVXDO�%DVLF�PDNUR�MH]LNX��GRN�MH�QD�6OLFL����SULND]DQ�UH]XOWDW
L]YUãDYDQMD�WRJ�NRGD�

6XE�7HVW&RPSRQHQW��

'(6&5,37,21��0DFUR�WR�WHVW�&R&ODVV��FRPSRQHQW�XVLQJ�,'LVSDWFK�

'LP�0\5HI
6HW�0\5HI� �&UHDWH2EMHFW��&RPSRQHQW�&R&ODVV���
0VJ%R[��$GG����������� ���	�0\5HI�$GG�������B

	�����6XEWUDFW����������� ���	�0\5HI�6XEWUDFW�������B
	�����0XOWLSO\����������� ���	�0\5HI�0XOWLSO\�������B
	�����'LYLGH����������� ���	�0\5HI�'LYLGH�������B
	�����,QF������� ���	�0\5HI�,QF�����B
	�����'HF������� ���	�0\5HI�'HF�����B
	�����,QF������ ���	�0\5HI�,QF����B
	�����'HF������ ���	�0\5HI�'HF���

(QG�6XE

,VSLV�����.OLMHQW�QDSLVDQ�X�9LVXDO�%DVLF�PDNUR�MH]LNX�
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6OLND�����5H]XOWDW�L]YR HQMD�9LVXDO�%DVLF�NOLMHQWD�VD�,VSLVD����

,]�SULORJD�VH�YLGL�QH�VDPR�GD�VH�VDP�SURãLUHQ�REOLN�DJUHJDFLMH�&20�NODVD�GD�UHODWLYQR�ODNR
LPSOHPHQWLUDWL�NRULVWHüL� MH]LNH� ,'/� L�9LVXDO�&����YHü� L�GD�SULVWXS� IXQNFLRQLUD�EH]�RE]LUD�QD�NRML
QDþLQ�VH�VDPH�&20�NODVH�NRULVWH��RGQRVQR�L]�NRMHJ�MH]LND�VH�SR]LYD�,'LVSDWFK�VXþHOMH�

1D�NUDMX��PRåHPR� MRã�SRJOHGDWL�NDNR� L]JOHGDMX�VDPH�&20�NODVH�NRULVWHüL�YL]XDOQR� VXþHOMH
2/(�&20�2EMHFW� 9LHZHU� DSOLNDFLMH�� .DNR� VH� YLGL� VD� 6OLNH� ���� VDP� RSHUDFLMVNL� VXVWDY� RGQRVQR
VDPD�DSOLNDFLMD�]D�&20�NODVX�&R&ODVV��SULND]XMH�GD� LPD�LPSOHPHQWLUDQD�NDNR�YODVWLWD�VXþHOMD�� L
WR�� ,8QNQRZQ�� ,'LVSDWFK�� ,0\,QWHUIDFH�� L� ,'LVSDWFK&R&ODVV��� WDNR� L� VXþHOMD� &20� NODVD� NRMH
DJUHJLUD��L�WR��,0\,QWHUIDFH���,0\,QWHUIDFH���,0\,QWHUIDFH�$��,0\,QWHUIDFH�%��,'LVSDWFK&R&ODVV��
,'LVSDWFK&R&ODVV�� L� ,'LVSDWFK&R&ODVV��� 7LPH� LPDPR� L� SRYUDWQX� LQIRUPDFLMX� GD� MH� L� VDPD
ELEOLRWHND�VXþHOMD��NRMD�VH�X�QDãHP�VOXþDMX�QDOD]L�X�'//�GDWRWHFL�]DMHGQR�VD�VDPLP�&20�NODVDPD�
LVSUDYQR�LPSOHPHQWLUDQD�DOJRULWPRP�SURãLUHQH�DJUHJDFLMH�

6OLND�����2/(�&20�2EMHFW�9LHZHU�±�YL]XDOQL�SUHJOHG�&20�NODVD�LQVWDOLUDQLK�QD�UDþXQDOR�
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��������$ODWL��ELEOLRWHNH�WH�RVWDOH�SUHSRUXNH�]D�SLVDQMH�&20�NODVD

'RGDWQR�VH�SULOLNRP�SLVDQMD�&20�NODVD�PRåH�NRULVWLWL�

�� 0)&��0LFURVRIW�)RXQGDWLRQ�&ODVV��±�ELEOLRWHND�VWDQGDUGQLK�:LQGRZV�&���NODVD�>���@�

�� $7/� �$FWLYH� 7HPSODWH� /LEUDU\�� ±� ELEOLRWHND� VWDQGDUGQLK� &20� NODVD� L� VWDQGDUGQLK� HOHPHQDWD
&20�NODVD�>���@�

0)&� VH� RSüHQLWR� PRåH� NRULVWL� NRG� NUHLUDQMD� NRULVQLþNLK� VXþHOMD�� X� VOXþDMX� GD� NDR� DODW
LPSOHPHQWDFLMH� NRULVWLPR�9LVXDO� &���� ELOR� GD� VDP� NRG� SLãHPR� NDR�&20� NRPSRQHQWH� LOL� GD� JD
SLãHPR� VDPR� NDR� &��� NODVH� �VYDND� &20� NODVD� PRåH� ELWL� XSUDYR� &��� NODVD� XNROLNR� NDR� MH]LN
LPSOHPHQWDFLMH� L]DEHUHPR� QSU�� 9LVXDO� &�����$7/� QDP� V� GUXJH� VWUDQH� GLUHNWQR� RODNãDYD� SLVDQMH
&20� NODVD�� SUXåDMXüL� YHü� JRWRYH� LPSOHPHQWDFLMH� RGQRVQR� SURWRWLSRYH� LPSOHPHQWDFLMD� QDMþHãüH
SRWUHEQLK� VWUXNWXUD� NRGD�� 7DNR HU�� PRJX� VH� NRULVWLWL� L� SRMHGLQL� DODWL� NRML� DXWRPDWVNL� JHQHULUDMX
³NRVWXUH´�&20�NODVD��VSHFLILþQLK�]D�QHNR�SRVHEQR�SRGUXþMH��GRN�MH�RQGD�QD�SURJUDPHUX�GD�UXþQR
GRGD�ãWR�MH�YHü�SRWUHEQR�

6YH� VH� PRåH� MRã� GRGDWQR� SRMHGQRVWDYQLWL� NRULãWHQMHP�PDNUR� QDUHGEL�� þLPH� VH� GLR� RSLVDQH
SURFHGXUH�DXWRPDWL]LUD��WDNR�GD�VDPR�NRULãWHQMH�PRQLNRUD�EXGH�PDNVLPDOQR�MHGQRVWDYQR��6YH�ãWR�MH
SRWUHEQR� X� WRP� VOXþDMX� MHVW� XSLVDWL� WUDåHQL� VWULQJ�� L� SR]YDWL� VXþHOMH� ,0\&ODVV)DFWRU\�� NRMLP
NUHLUDPR�L�LQLFLMDOL]LUDPR�WUDåHQX�NRPSRQHQWX�

,�QD�NUDMX��NRML� MH]LN� L]DEUDWL�]D� LPSOHPHQWDFLMX�VDPLK�NRPSRQHQDWD"�=D�VXþHOMH��NDR�ãWR� MH
YHü�UHþHQR��QDMEROMH�MH�NRULVWLWL�MH]LN�,'/��=D�VDPR�WLMHOR�NRPSRQHQWH��SUHSRUXþHQR�MH�NRULVWLWL�&��
RGQRVQR� 9LVXDO� &��� >��@>���@>���@>���@�� .RPSRQHQWH� VH� PRJX� SLVDWL� L� X� ELOR� NRMHP� GUXJRP
MH]LNX�þLML�SUHYRGLODF�SRGUåDYD�&20�ELQDUQL�VWDQGDUG�>��@��QR�WDGD�üH�QMLKRYH�PRJXüQRVWL�X�QHNLP
VOXþDMHYLPD�ELWL�PDQMH��1D�SULPMHU��PRJX�VH�PH X�RVWDOLP�NRULVWLWL� L� MH]LFL�9LVXDO�%DVLF� L�9LVXDO
-����1DUDYQR��XNROLNR�VH�WR�åHOL��PRåH�VH�NRULVWLWL�L�VDP�VWURMQL�MH]LN�SRãWR�VX�NRPSRQHQWH�ELQDUDQ
VWDQGDUG�� 1R� RYR� LSDN� QH� WUHED� SRVHEQR� L]GYDMDWL� SRãWR� L� VDP� &�&��� GR]YROMDYD� GD� VH� QHNL
�YUHPHQVNL�NULWLþQL��GLMHORYL�SLãX�XSUDYR�X�VWURMQRP�MH]LNX�� WDNR�GD�NDGD�VH�NDåH�&����RQGD�VH�X
SUDYLOX�PLVOL�GD�MH�WX�SR�SRWUHEL�REXKYDüHQ�L�&�L�VWURMQL�MH]LN��3UHSRUXND�MH�GD�VH�NRPSRQHQWH�SLãX�X
MH]LNX�&���� D� DNR� LK� NRULVWH� L� QHNL� GUXJL� MH]LFL�� MHGQRVWDYQR� VH� LPSOHPHQWLUD� L� ,'LVSDWFK� VXþHOMH
RGQRVQR� ELEOLRWHND� VXþHOMD�� WDNR� GD� LVWL� PRJX� NRPSRQHQWL� SULVWXSDWL�� NDR� ãWR� MRM� X� VOXþDMX
LPSOHPHQWDFLMH�,'LVSDWFK�VXþHOMH�YUOR�MHGQRVWDYQR�PRJX�SULVWXSDWL�L�PDNUR�MH]LFL�
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52727,3�3265('1,.$�=$�35,6783�5$=1252'1,0

6867$9,0$�326/29$1-$�5(/$&,-6.,+�%$=$�32'$7$.$

'RN�MH�NUR]�SUHWKRGQR�SRJODYOMH�UD]YLMHQD�VDPD�LQIUDVWUXNWXUD�]D�L]JUDGQMX�SRVUHGQLþNRJ�UHGD��NUR]
RYR� SRJODYOMH� RSLVXMH� VH� NRQNUHWQD� LPSOHPHQWDFLMD� SURWRWLSD� PRGHOD� ]D� SULVWXS� UD]QRURGQLP
VXVWDYLPD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND��.UR]�XVSMHãQX�SUDNWLþQX�UHDOL]DFLMX�VDPRJ�PRGHOD
]D� QHNR� NRQNUHWQR� SRGUXþMH�� åHOL� VH� SULMH� VYHJD� SRND]DWL� NDNR� SULPMHQMLYRVW� X� SUDNVL�� WDNR� L
RSUDYGDWL�VDP�SULVWXS�SUHGORåHQ�NUR]�SUHWKRGQR�RGQRVQR�SUHWKRGQD�SRJODYOMD�

3ULMH�VYHJD�REUD]ODåH�VH�VDPD�PRWLYDFLMD�]D�SRVWL]DQMHP�MHGLQVWYHQRJ�SULVWXSD� UD]QRURGQLP
VXVWDYLPD�SRVORYDQMD� UHODFLMVNLK�ED]D�SRGDWDND��0H X�RVWDOLP�VH�XNUDWNR�RSLVXMX�NDNR�QHGRVWDWFL
NRPHUFLMDOQLK� UMHãHQMD�� WDNR� VH� L� REUD]ODåH� YDåQRVW� VDPLK� UHODFLMVNLK� ED]D� SRGDWDND�� NDNR� VDVYLP
RSüHQLWR�WDNR�L�X�RNYLUX�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��'UXJLP�ULMHþLPD��REUD]ODåH�VH�]DãWR�MH�EDã�RYR
SRGUXþMH�SRVHEQR�]DQLPOMLYR�NDR�SULPMHU�LPSOHPHQWDFLMH�SURWRWLSD�PRGHOD�SRVUHGQLþNRJ�UHGD�

1DNRQ� WRJD� RSLVXMH� VH� RVQRYQD� VWUXNWXUD� VDPRJ� SURWRWLSD�PRGHOD�� WH� VH� LVWD� XVSRUH XMH� VD
DUKLWHNWXURP� SRVUHGQLþNRJ� UHGD� SUHGORåHQRP� NUR]� SUHWKRGQD� SRJODYOMD��0RåH� VH� ]DNOMXþLWL� GD� MH
PRGHO� ]D� SULVWXS� UD]QRURGQLP� VXVWDYLPD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND� VDPR� MHGQR
SRMHGQRVWDYOMHQMH� RSüHQLWLMHJ�PRGHOD� SUHGORåHQRJ� NUR]� SUHWKRGQD� SRJODYOMD�� NRML� VH� XYLMHN�PRåH
SURãLULWL�NDNR�EL� VH�SULVWXSDOR� L�SRGDFLPD�NRML�QLVX�X�QHNRM� UHODFLMVNRM�ED]L��7DNR HU� VH�XNUDWNR� L
RSLVXMH� VDP� UDG� SURWRWLSD� PRGHOD� RGQRVQR� SURWRN� SRGDWDND� NUR]� DSOLNDFLMVNL� SRVOXåLWHOM�� WH� VH
REUD]ODåH�RGDELU�WHKQRORJLMH�QD�NRMRM�MH�L�]DVQRYDQ�FLMHOL�VXVWDY�

=DWLP� VH� RSLVXMH� L� VDP� LVSLWQL� SROLJRQ� UD]QRURGQLK� VXVWDYD� SRVORYDQMD� UHODFLMVNLK� ED]D
SRGDWDND��QDEUDMDMX�VH�WRþQH�YHU]LMH�QDG�NRMLP�MH�SULVWXS�WHVWLUDQ��WH�MH�GDQD�L�VDPD�VKHPD�L]�NRMH�VH
QDMEROMH� YLGL� NDNR� MH� LVWLP� V� MHGQH� VWUDQH�SULVWXSDR� VDP�DSOLNDFLMVNL� SRVOXåLWHOM�� WH� V� GUXJH� VWUDQH
NDNR�VH�SULVWXSDOR�VDPRP�DSOLNDFLMVNRP�SRVOXåLWHOMX�

1DNRQ�WRJD�RSLVXMX�VH�þHWLUL�JODYQH�JUXSH�SUREOHPD�QD�NRMH�VH�QDLãOR�SULOLNRP�LPSOHPHQWDFLMH
SURWRWLSD� PRGHOD�� WH� QDþLQL� QD� NRMH� VX� LVWL� ULMHãHQL� RGQRVQR� GMHORPLþQR� ULMHãHQL� >���@�� 7R� VX
SUREOHPL� YH]DQL� ]D� UXNRYDQMH� WDEOLFDPD� UH]XOWDWD� XSLWD�� SUREOHPL� YH]DQL� ]D� LQWHUQDFLRQDOL]DFLMX
�ORNDOL]DFLMX��SUREOHPL�YH]DQL�]D�LQGHNVLUDQMH�L�LQWHJULWHW�SRGDWDND�WH�SUREOHPL�YH]DQL�]D�UD]QROLNRVW
WLSRYD�SRGDWDND�

1D�NUDMX�SRJODYOMD�RSLVXMH�VH� L]YHGED� MHGQH�,QWHUQHW�DSOLNDFLMH��YLUWXDOQH�NQMLåQLFH�QD�PUHåL
>���@�� 7D� ,QWHUQHW� DSOLNDFLMD� NRULVWHüL� SURWRWLS� PRGHOD� UD]YLMHQRJ� L� LPSOHPHQWLUDQRJ� NUR]� RYR
SRJODYOMH�� SRND]XMH� NDNR� VH� X� SUDNVL� NRULVWHüL� WDM� SURWRWLS� YUOR� MHGQRVWDYQR�PRåH� LPSOHPHQWLUDWL
MHGLQVWYHQ� SULVWXS� UHODFLMVNLP� ED]DPD� SRGDWDND� NRMH� VH� QDOD]H� SRG� UD]QRURGQLP� VXVWDYLPD
SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�



*RUDQ�6DODPXQLüFDU��0RGHOLUDQMH�SULVWXSD�NROHNFLMDPD�UD]QRURGQLK�SRGDWDND�XQXWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH ��

����� 0RWLYDFLMD�]D�XQLIRUPQLP�SULVWXSRP

1D�VYDNRM�NDNR�JOREDOQRM�WDNR�L�ORNDOQRM�UDþXQDOQRM�PUHåL��NDR�ãWR�VX�SULPMHULFH�,QWHUQHW�L�LQWUDQHW�
RGQRVQR� VDPD� LQIRUPDFLMVND� LQIUDVWUXNWXUD��PRåH� VH�QDOD]LWL� QH� VDPR�PQRJR� UD]OLþLWLK� UHODFLMVNLK
ED]D�SRGDWDND��YHü�VH� L� LVWLP�PRåH�XSUDYOMDWL� UD]OLþLWLP�VXVWDYLPD�SRVORYDQMD� UHODFLMVNLP�ED]DPD
SRGDWDND�NDR�ãWR�VX�SULPMHULFH�'%���2UDFOH��64/�6HUYHU��6\EDVH��$FFHVV��L�GUXJL�

,DNR�SRVWRML�VWDQGDUGQL�MH]LN�]D�SULVWXS�UHODFLMVNLP�ED]DPD�SRGDWDND�64/��6WUXFWXUHG�4XHU\
/DQJXDJH���UD]OLNH�X�LQWHUSUHWDFLML�RGQRVQR�UD]OLþLWLP�LPSOHPHQWDFLMDPD�VX�WROLNH�GD�LVWL�QH�VDPR�GD
QH�JDUDQWLUD��YHü�QLMH�QLWL�GRYROMDQ�GD�EL�VH�RVLJXUDR�XQLIRUPQL�SULVWXS��8]�VDP�]DMHGQLþNL�MH]LN�]D
UDG� VD� ED]RP�� SRWUHEQR� MH� L� QHNR� ]DMHGQLþNR� SURJUDPVNR� VXþHOMH� RGQRVQR� $3,� �$SSOLFDWLRQ
3URJUDPPLQJ� ,QWHUIDFH��� 2YGMH� MH� WDNR HU� SUREOHP� X� WRPH� ãWR� GRN� VYDNL� SURL]YR Dþ� VXVWDYD
SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�QXGL�DGHNYDWQH�DODWH�]D�UD]YRM�SURJUDPVNH�SRGUãNH�]D�QMHJRY
VXVWDY�� WL� LVWL� DODWL� X� SUDNVL� VH� SRND]XMX� SUDNWLþNL� QHXSRWUHEOMLYL� ]D� ELOR� NRML� VXVWDY� SRVORYDQMD
UHODFLMVNLK�ED]D�SRGDWDND�GUXJRJ�SURL]YR DþD�

.RQNUHWQR� VH� X� WR� PRåH� XYMHULWL� QD� MHGQRP� SULPMHUX� YH]DQLP� ]D� $'2�� 7R� MH� SURL]YRG
0LFURVRIWD�� L� QDPLMHQMHQ� MH� SULMH� VYHJD� NDNR� EL� VH� L]� $63�D� RVLJXUDR� SULVWXS� ED]DPD� SRGDWDND
NRULVWHüL� WHKQRORJLMX�2/(�'%��.DR� SUYL� NRUDN�� LQVWDOLUDQL� VX� UD]QL� VXVWDYL� SRVORYDQMD� UHODFLMVNLK
ED]D� SRGDWDND�� WH� QDSUDYOMHQD� YUOR� MHGQRVWDYQD� ED]D� SRGDWDND� NRMD� VH� VDVWRMDOD� RG� VDPR� MHGQH
WDEOLFH� L� WR� ]D� VYDNL� RG� QMLK�� 1DNRQ� WRJD� MH� X� $63�X� QDSLVDQD� VNULSWD� NRMD� NRULVWHüL� $'2� þLWD
YULMHGQRVWL� ]DSLVDQH� X� VDPRM� WDEOLFL�� ,DNR� MH� ]DKWMHY� ELR� WULYLMDOQR� MHGQRVWDYDQ�� SRND]DOR� VH� GD� MH
SULVWXS� IXQNFLRQLUDR� VDPR� NRG�0LFURVRIWRYLK� VXVWDYD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND� 64/
6HUYHU� L� $FFHVV� WH� NRG� VXVWDYD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND� ,%0�'%��� GRN� NRG� RVWDOLK
SULVWXS� QLMH� IXQNFLRQLUDR�� L� WR�PH X� RVWDOLP� NRG�2UDFOH�� 6\EDVH�� ,QIRUPL[� L�1&5�7HUDGDWD��.RG
MHGQRJ�GUXJRJ�WHVWD��SULVWXS�QLMH�QLWL�VD�,%0�'%��LVSUDYQR�IXQNFLRQLUDR�

1DMYHüL�SUREOHP�NRG�$'2�REMHNDWD�MH�X�WRPH�ãWR�VDP�L]YRUQL�NRG�QLMH�GRVWXSDQ��0LFURVRIW
VDPR� GR]YROMDYD� GD� VH� EHVSODWQR� VD�PUHåH� VNLQH� L]YUãQL� NRG��� 6WRJD� LVWL� QLMH�PRJXüH� SULODJRGLWL
NDNR�EL�UDGLR�L�VD�UD]QRURGQLP�VXVWDYLPD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�GUXJLK�SURL]YR DþD�

2VLJXUDWL� XQLIRUPDQ� SULVWXS�� YDåQR� MH� NDNR� SULOLNRP� SULVWXSD� YHü� SRVWRMHüLP� DSOLNDFLMDPD�
WDNR�L�SULOLNRP�L]JUDGQMH�QRYLK�DSOLNDFLMD��1DLPH�XNROLNR�JUDGLPR�QHNX�:::�DSOLNDFLMX�RGQRVQR
,QWHUQHW�VWUDQLFH�NRMH�SULVWXSDMX�QHNRM�ED]L�SRGDWDND��X�VYDNRP�VOXþDMX�MH�YHOLND�SUHGQRVW�DNR�üH�VH
WH�LVWH�VWUDQLFH�PRüL�NRULVWLWL�L�NDG�MHGDQ�VXVWDY�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�]DPLMHQLPR�VD
GUXJLP��7R�MH�SRVHEQR�YDåQR�SRãWR�GRVWD�NRULVQLND�YHü�LPD�QHNL�VXVWDY�SRVORYDQMD�UHODFLMVNLK�ED]D
SRGDWDND��8NROLNR�EL�QHND�:::�DSOLNDFLMD�ELOD�QDSUDYOMHQD�]D�QHNL�GUXJL� VXVWDY�� LOL� EL�NRULVQLN
PRUDR�NXSLWL�WDM�GUXJL�VXVWDY��LOL�EL�VH�DSOLNDFLMD�PRUDOD�SRQRYR�SLVDWL��2YGMH�MH�YDåQR�QDSRPHQXWL
GD� DODWL� UD]OLþLWLK� SURL]YR DþD� VXVWDYD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND� þHVWR� L� NDG� VX
QDPLMHQMHQL� ]D� LVWX� VYUKX�� NDR� UHFLPR� VSDMDQMH� ED]D� QD� ,QWHUQHW�� þHVWR� NRULVWH� UD]OLþLWH� VNULSWQH
MH]LNH� RGQRVQR� UD]OLþLWD� SURãLUHQMD� +70/�D�� WH� VWRJD� UHGRYLWR� þDN� QLWL� GLMHORYL� QHNH� :::
DSOLNDFLMH�QLVX�RG�NRULVWL�NDG�VH�SLãH�:::�DSOLNDFLMD�]D�QHNL�GUXJL�VXVWDY�SRVORYDQMD�UHODFLMVNLK
ED]D�SRGDWDND��SD�VWRJD�SUDNWLþNL�L�QHPDPR�SRQRYQX�LVNRULVWLYRVW�YHü�QDSLVDQRJ�NRGD�

6WRJD�L]�VYLK�RYLK�UD]ORJD�SURL]OD]L�GD�MH�SRVHEQR�]DQLPOMLYR�QD�NRQNUHWQRP�SULPMHUX�XSUDYR
SRND]DWL� NDNR� QDSLVDWL� SRVUHGQLþNL� UHG� NRML� üH� RVLJXUDWL� XQLIRUPQRVW� SULVWXSD� UD]QRURGQLP
VXVWDYLPD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND�� 3RVHEQR� ãWR� V� MHGQH� VWUDQH� VDPH� UHODFLMVNH� ED]H
SRGDWDND� WUDGLFLRQDOQR� LPDMX� L]X]HWQR� YHOLNX� YDåQRVW� VWRJD� ãWR� JDUDQWLUDMX� VLJXUQRVW�� SRX]GDQRVW
RGQRVQR�$&,'��HQJO��$WRPLF��&RQVLVWHQW��,VRODWHG��DQG�'XUDEOH�SURSHUWLHV�RI�WUDQVDFWLRQV��VYRMVWYD
VYLK�WUDQVDNFLMD��D�V�GUXJH�VWUDQH�ãWR� L�VDP�,QWHUQHW�VYDNLP�GDQRP�LPD�VYH�YHüX�YDåQRVW�RGQRVQR
NRULVWL� JD� VYH� YHüL� EURM� OMXGL�� 8SUDYR� VWRJD� MH� L� UD]OLND� X� RGQRVX� QD� QHNH� VWDULMH� SULVWXSH� >�@�� X
L]JUDGQML�VXþHOMD�XSUDYR�]D�,QWHUQHW�RGQRVQR�PUHåX�
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����� 2VQRYQD�DUKLWHNWXUD�SURWRWLSD�SRVUHGQLND

2VQRYQD�DUKLWHNWXUD�SURWRWLSD�PRGHOD��DSOLNDFLMVNRJ�SRVOXåLWHOMD��SULND]DQD�MH�QD�6OLFL�����.DR�ãWR
VH�VD�VOLNH�PRåH�SULPLMHWLWL��LVWD�MH�L]JUD HQD�]D�:LQGRZV�17�����6HUYHU�SODWIRUPX�NRULVWHüL�2/(
'%�� &20� L� $63�� RGQRVQR� L]JUD HQD� MH� X� VNODGX� VD� DUKLWHNWXURP� SRVUHGQLþNRJ� UHGD� NDNR� MH
SULND]DQR� QD� 6OLFL� ���� 2VQRYQD� UD]OLND� L]PH X� RYRJ� SRMHGQRVWDYOMHQRJ� PRGHOD� L� DUKLWHNWXUH
SULND]DQH�QD�6OLFL����RGQRVQR�QD�6OLFL����MH�X�WRPH�ãWR�MH�SRGUHG�REMHNDWD�MH]JUH�SRVUHGQLþNRJ�UHGD
]D�VDGD�RVWDYOMHQ�SUD]DQ��WH�ãWR�VH�XPMHVWR�$'2�REMHNDWD�NRULVWLWL�NUR]�RYDM�UDG�SURMHNWLUDQD�&20
NODVD�2/('%IRU:(%�

6OLND�����2VQRYQD�DUKLWHNWXUD�SURWRWLSD�PRGHOD�]D�SULVWXS
UD]QRURGQLP�VXVWDYLPD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�

2YGMH�MH�YDåQR�QDSRPHQXWL�GD�LDNR�VH�VDP�SRVUHGQLþNL�UHG�QDOD]L�QD�:LQGRZV�17�6HUYHU����
SODWIRUPL��NDNR�NRULVQLFL�VD�VYRMLP�SUHWUDåLYDþLPD�,QWHUQHWD�WDNR�L�VDPH�ED]H�SRGDWDND�]DMHGQR�VD
SULSDGQLP�VXVWDYRP�SRVORYDQMD�PRJX�VH�QDOD]LWL�L�QD�ELOR�NRMHP�GUXJRP�RSHUDFLMVNRP�VXVWDYX��7R
ãWR�VX�VDPH�,QWHUQHW�VWUDQLFH�QDSLVDQH�X�$63�X�QH�SUHGVWDYOMD�RJUDQLþHQMH�QD�SUHWUDåLYDþH�,QWHUQHWD�
SRãWR� VH� VDP� $63� NRG� L]YUãDYD� QD� VWUDQL� DSOLNDFLMVNRJ� SRVOXåLWHOMD�� WH� VH� NOLMHQWLPD� ãDOMH� þLVW
+70/�� 7DNR� SUHWUDåLYDþ� PRåH� ELWL� L� QHNL�0LFURVRIWRY� NDR� QSU�� ,QWHUQHW� ([SORUHU�� LOL� RG� QHNRJ
GUXJRJ� SURL]YR DþD� NDR� QSU�� 1HWVFDSH� &RPPXQLFDWRU�1DYLJDWRU� L� GUXJL�� ,VWR� WDNR� L� 2/(� '%
3URYLGHU�L� L� 2'%&� �2SHQ� 'DWD%DVH� &RQQHFWLYLW\�� GULYHU�L� PRJX� GLUHNWQR� SULVWXSDWL� VYRMLP
VXVWDYLPD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND��EH]�RE]LUD�QD�NRMRM�VX�SODWIRUPL�LVWL�

1DNRQ�ãWR�NOLMHQW�RWYRUL�QHNX�$63�VWUDQLFX��,,6�MH�L]YUãDYD�NDNR�EL�VH�JHQHULUDR�+70/�LOL�SR
SRWUHEL�'+70/��3ULOLNRP�WRJ�SURFHVD�� L]�$63�D�VH�PRåH�SULVWXSLWL�NRULVQLþNL�SURMHNWLUDQRM�&20
NODVL�2/('%IRU:(%� NDNR� EL� VH� SUHNR� QMH� SULVWXSLOR� QHNRP� VXVWDYX� SRVORYDQMD� UHODFLMVNLK� ED]D
SRGDWDND��6DP�2/('%IRU:(%�X� WX�VYUKX�PRåH�GLUHNWQR�SULVWXSLWL�QHNRP�2/(�'%�3URYLGHU�X��D
LVWR� WDNR� PRåH� L� LQGLUHNWQR� SUHNR� 2/(� '%� 3URYLGHU�D� ]D� 2'%&� GULYHU�H� SULVWXSDWL� L� 2'%&

2/(�'%�&RQVXPHU
NRULVQLþND�&20�NODVD�2/('%IRU:(%

6WDQGDUGQL�SUHWUDåLYDþ�,QWHUQHWD

$FWLYH�6HUYHU�3DJHV

,QWHUQHW�,QIRUPDWLRQ�6HUYHU

2'%&
GULYHU

2/(�'%
1DWLYH
3URYLGHU

+773

VXVWDY�SRVORYDQMD
UHODFLMVNLK�ED]D�SRGDWDND
]D�/LQX[��:LQGRZV�17�

LOL�QHNL�GUXJL�26

2/(�'%�3URYLGHU�]D�2'%&
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GULYHU�LPD�� 3UHGQRVW� SUYRJ� SULVWXSD� MH� X� WRPH� ãWR� MH� WR� SULURGDQ� SULVWXS� X� RNYLUX� 2/(� '%
RNUXåHQMD��ãWR�]QDþL�GD�MH�QDMEUåL�L�GD�QDP�SUXåD�QDMYLãH�PRJXüQRVWL��3UHGQRVW�GUXJRJ�SULVWXSD�MH�X
WRPH�ãWR�MH�2'%&�MRã�XYLMHN�ELWQR�EROMH�SRGUåDQ�QHJR�2/(�'%��SRãWR�MH�WR�ELWQR�VWDULMD�WHKQRORJLMD
NRMD�YHü�MH�ãLURNR�SULKYDüHQD�WH�]D�VNRUR�VYDNL�VXVWDY�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�JRWRYR
UHGRYLWR�SRVWRML�L�SULSDGQL�2'%&�GULYHU�

=D�2/(�'%� WHKQRORJLMX�� RGOXþHQR� MH� ]ERJ� VOMHGHüLK� UD]ORJD�� RGQRVQR� JODYQLK� SUHGQRVWL� X
RGQRVX�QD�2'%&�L�-'%&�>���@>���@��-DYD�'DWD%DVH�&RQQHFWLYLW\��

�� $3,�L�]D�SULVWXS�SRGDFLPD�NDR�ãWR�VX�2'%&�L�-'%&�]DKWLMHYDMX�GD�VDP�L]YRU�SRGDWDND�SRGUåDYD
RGQRVQR�SUXåD�SULVWXS�SRGDFLPD�LVNOMXþLYR�NUR]�64/��ãWR�MH�QHGRVWDWDN�XNROLNR�JUDGLPR�VXVWDY
NRML�X�EXGXüQRVWL�åHOLPR�SURãLULWL�GD�PRåH�SULVWXSDWL�L�GUXJLP�L]YRULPD�SRGDWDND�

�� 2/(�'%�SRMHGQRVWDYQMXMH�SULVWXS�]D�MHGQRVWDYQH�L]YRUH�SRGDWDND�]DKWLMHYDMXüL�RG�QMLK�MHGLQR�GD
SULND]XMX�VYRMH�SRGDWNH�NDR�WDEOLFH��RGQRVQR�RVLP�64/�L]YRUD�SRGDWDND�SRGUåDYD�L�GUXJH��NDNR
MH�SULND]DQR�QD�6OLFL�����WH�MH�VDPLP�WLP�L�EROML�NDQGLGDW�XNROLNR�QDP�WUHED�ãWR�RSüHQLWLML�SULVWXS
NDR�ãWR�MH�NRG�QDV�L�VOXþDM�

�� 2/(� '%� NRULVWL� LQIUDVWUXNWXUX� &20�� ãWR� MH� YDåQR� EXGXüL� GD� PRGHUDQ� UD]YRM� SURJUDPVNH
SRGUãNH�GDQDV�]DKWMHYD�QH�VDPR�NRULãWHQMH�REMHNWQR�RULMHQWLUDQRJ�SULVWXSD��QHJR�L�NRPSRQHQWQR
WHPHOMHQRJ�

�� NODVD�&20�PRåH� ELWL� QDSLVDQD� X� ELOR� NRMHP� MH]LNX� NRML� SRGUåDYD� ELQDUQL� VWDQGDUG�&20�� ãWR
XNOMXþXMH�MH]LNH�NDR�ãWR�VX�9LVXDO�&����9LVXDO�-���L�9LVXDO�%DVLF�>���@>���@��D�WR�MH�YDåQR�SRãWR
VH�XQXWDU�YHüLQH�RSHUDFLMVNLK�VXVWDYD�L]�MH]LND�&���PRåH�SR]YDWL�ELOR�NRML�VLVWHPVNL�$3,�SR]LY�X
ELOR�NRMHP�WUHQXWNX�>��@�� WH�VWRJD�ãWR�MH�VDPLP�MH]LNRP�&���PH X�RVWDOLP�SRGUåDQ�L�REMHNWQR
RULMHQWLUDQ�L�NRPSRQHQWQR�WHPHOMHQ�UD]YRM�SURJUDPVNH�SRGUãNH�

6OLND�����2GQRV�2/(�'%�WHKQRORJLMH�WH�2'%&�D�L�-'%&�D�

,�QD�NUDMX��X]�WHKQRORJLMX�SRWUHEQR�MH�MRã�RGDEUDWL�L�VDP�MH]LN�LPSOHPHQWDFLMH��,DNR�-DYD�LPD
SXQR�SUHGQRVWL�X�RGQRVX�QD�GUXJH� MH]LNH� L� WR�SRVHEQR�SULOLNRP�L]JUDGQMH�GLVWULEXLUDQLK�DSOLNDFLMD
>���@��WH�LDNR�VH�X�]DGQMH�YULMHPH�GRVWD�UDGL�NDNR�EL�VH�SURãLULOD�IXQNFLRQDOQRVW�WRJ�MH]LND�>��@>��@�
X� QDãHP� VOXþDMX� SRãWR� SRVUHGQLþNL� UHG� WUHEDPR� LPSOHPHQWLUDWL� QD� VDPR� MHGQRM� SODWIRUPL�
SUHQRVLYRVW�NRGD�QLMH�YDåQD� WDNR�GD� MH�]ERJ�YHüLK�PRJXüQRVWL� L�ELWQR�YHüH�EU]LQH� L]YR HQMD� L�RG
9LVXDO� -��� L� RG�9LVXDO�%DVLF�NRGD��9LVXDO�&���QDMEROML� L]ERU� ]D� LPSOHPHQWDFLMX�� NDNR�2/(�'%
&20�NODVD�RSüHQLWR��WDNR�L�VDPH�&20�NODVH�2/('%IRU:(%�

-'%&
�VDPR�64/�

2'%&
�VDPR�64/�

2/(�'%
�64/�L�GUXJR�
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����� ,VSLWQL�SROLJRQ

1D�6OLFL�����SULND]DQ�MH�LVSLWQL�SROLJRQ�UD]OLþLWLK�VXVWDYD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�NRML
VX�NRULãWHQL�]D�LVSLWLYDQMH�NRULVQLþNL�SURMHNWLUDQH�&20�NODVD�2/('%IRU:(%�

�� ,%0�'%��8QLYHUVDO�'DWDEDVH�9HUVLRQ�������(QWHUSULVH�(GLWLRQ�]D�:LQGRZV�17�6HUYHU�����63��

�� 2UDFOH��5HOHDVH�������'DWDEDVH�]D�:LQGRZV�17�6HUYHU�����63��

�� 2UDFOH��5HOHDVH�������'DWDEDVH�]D�5HG�+DW�/LQX[�UHOHDVH������$SROOR����.HUQHO��������
�� 0LFURVRIW�64/�6HUYHU����������63��'DWDEDVH�]D�:LQGRZV�17�6HUYHU�����63��

�� 0LFURVRIW�$FFHVV����'DWDEDVH�]D�:LQGRZV�17�6HUYHU�����63��

�� 6\EDVH�$GDSWLYH�6HUYHU������(QWHUSULVH�'DWDEDVH�]D�:LQGRZV�17�6HUYHU�����63��

�� ,QIRUPL[�'\QDPLF�6HUYHU������7&��'DWDEDVH�]D�:LQGRZV�17�6HUYHU�����63��

�� 1&5�7HUDGDWD�9HUVLRQ����������'DWDEDVH�]D�:LQGRZV�17�6HUYHU�����63��

6OLND�����,VSLWQL�SROLJRQ�]D�UD]QRURGQH�VXVWDYH�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�

8]� WR� ãWR� VH� SRND]DOR� GD� VDPL� UD]QRURGQL� VXVWDYL� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND� QH
PRUDMX�ELWL�QLWL�QD�LVWRP�UDþXQDOX�QLWL�QD�LVWRP�RSHUDFLMVNRP�VXVWDYX�NDR�L�SRVUHGQLþNL�UHG��NDR�QLWL
VDPD�SULSDGDMXüD�ED]D�RGQRVQR�ED]H��WDNR HU�MH�L�SRND]DQR�GD�VH�L�VYDNRP�RG�QMLK�PRåH�SULVWXSLWL
NDNR�UD]OLþLWLP�SUHWUDåLYDþLPD�,QWHUQHWD��WDNR�L�GLUHNWQR�VD�LVWRJ�UDþXQDOD�JGMH�VH�QDOD]L�NRULVQLþNL
UHG�NRULVWHüL�&20�RGQRVQR�VD�QHNRJ�UDþXQDOD�X�PUHåL�NRULVWHüL�'&20�
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3UREOHPL�YH]DQL� ]D� UXNRYDQMH� WDEOLFDPD� UH]XOWDWD�XSLWD� VSDGDMX�X�SUYX�NODVX�SUREOHPD�NRML� VX� VH
MDYLOL� SULOLNRP� LPSOHPHQWDFLMH� NRULVQLþNL� SURMHNWLUDQH� &20� NODVD�2/('%IRU:(%�� 7R� VX� SULMH
VYHJD� SUREOHPL� YH]DQL� ]D� UXNRYDQMH� WDEOLFDPD� NRMH� VX� UH]XOWDWL� QHNLK� 64/� XSLWD�� NDR� ãWR� MH
SULPMHULFH�6(/(&7�

.DG� VH� NRULVWL� $'2� SULOLNRP� L]UDGH� ,QWHUQHW� VWUDQLFD� ]D� SULVWXS� UD]QRURGQLP� VXVWDYLPD
SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND��QHNH�PHWRGH�NDR�QSU��$EVROXWH3DJH�L�3DJH&RXQW�VH�QH�PRJX
NRULVWLWL� XNROLNR� VH� NRULVWL� 6\EDVH�� ,QIRUPL[�� 2UDFOH� LOL� 1&5� 7HUDGDWD� 2'%&� GULYHU�� $'2
SULMDYOMXMH�NDNR�GRWLþQL�GULYHU�QLMH�LPSOHPHQWLUDQ�NDNR�EL�SRGUåDR�WH�PHWRGH�WH�GD�VH�LVWH�QH�PRJX
SR]LYDWL� L]�$63�DSOLNDFLMH��'RGDWQR�VH�NRG�NRULãWHQMD�,QWHUVROY�2'%&�GULYHU�D�]D�,QIRUPL[�MDYOMD
SUREOHP��GD�PHWRGH�%2)�L�(2)�QLVX�GRVWXSQH��WDNR�GD�þDN�QLMH�QLWL�PRJXüH�]QDWL�NROLNR�UHGDND�MH
]DKYDüHQR�QHNLP�64/�XSLWRP��3RVOMHGLFD�WRJD�MH�GD�þDN�L�X�VOXþDMX�NDG�QHND�WDEOLFD�X�ED]L�VDGUåDYD
VDPR�MHGDQ�UHGDN��LVWL�VH�NRG�LVSLVD�QH�QHNRM�VWUDQLFL�SRQDYOMD�GRN�JRG�VH�QH�GRVHJQH�SUHGHILQLUDQL
OLPLW�

$3,�]D�UXNRYDQMH�WDEOLFRP�RGQRVQR�WDEOLFDPD�UH]XOWDWD�64/�XSLWD�MH�NOMXþDQ�SULOLNRP�L]UDGH
,QWHUQHW� VWUDQLFD�� %XGXüL� GD� VYL� UH]XOWDWL� XSLWD� RELþQR� QH� PRJX� VWDWL� QD� VDPR� MHGQX� VWUDQLFX�
SRWUHEQR� MH�GRWLþQH�UH]XOWDWH�SUH]HQWLUDWL�NRULVQLNX�NUR]�QHNROLNR�GLQDPLþNL� L]JHQHULUDQLK�VWUDQLFD
PH XVREQR� SRYH]DQLK� OLQNRYLPD�� 7R� MH� YUOR� WHãNR� QDSUDYLWL� XQXWDU� $63�D� XNROLNR� VH� QH� PRåH
NRULVWLWL�QHNL�SULNODGDQ�$3,��3RVHEQR�WR�QLMH�PRJXüH�XNROLNR�þDN�QLWL�QH�]QDPR�NROLNR�VPR�UHGDND
GRELOL�L]�ED]H�QHNLP�XSLWRP��'RGDWQR�L�]ERJ�WLK�UD]ORJD��2/('%IRU:(%�MH�LPSOHPHQWLUDQ�NDNR�EL
VH� GLUHNWQR� VSRMLR� QD� 2/(� '%� 3URYLGHU�H�� WH� NDNR� EL� VH� WLPH� L]EMHJOL� $'2� REMHNWL� JGMH� QLMH
GRVWXSDQ�L]YRUQL�NRG�

1DNRQ�L]YUãDYDQMD�QHNRJ�64/�XSLWD��2/('%IRU:(%�LQWHUQR�NUHLUD�WDEOLFX�XNROLNR�MH�WDEOLFD
UH]XOWDW� XSLWD�� WH� X� WRP� VOXþDMX� LVWX� GRGDWQR� L� VSUHPL� X� SULþXYQX�PHPRULMX��8NROLNR� VH� GLUHNWQR
VSDMD�QD�2/(�'%�3URYLGHU�H�SUHNR�&20�NODVH�2/('%IRU:(%�� SULPLMHüHQR� MH� GD� VYH�2/(�'%
IXQNFLMH� ]D� UXNRYDQMH� WDEOLFDPD� IXQNFLRQLUDMX� GREUR� XNROLNR� VH� QD� VDP�2/('%IRU:(%� VSDMDPR
GLUHNWQR�NRULVWHüL�&20�'&20��QR�QH�L�NDG�VH�QD�VDP�2/('%IRU:(%�VSDMDPR�L]�$63�D��SUREOHP
RVWDMH�MHGLQR�NRG�,QWHUVROYRYRJ�2'%&�GULYHU�D�]D�,QIRUPL[��7R�MH�YMHURMDWQR�SRVOMHGLFD�UD]OLþLWRJ
NRQWHNVD�XQXWDU�NRMHJ�VH�VDP�GULYHU�QDOD]L�]D�YULMHPH�L]YR HQMD��1R�þDN�L�X�VOXþDMX�WRJ�GULYHU�D�NRML
]D� UD]OLNX� RG� VYLK� GUXJLK� RþLWR� QLMH� MHGQDNR� GREUR� QDSLVDQ�� SUREOHPX� MH� PRJXüH� GRVNRþLWL� QD
UHODWLYQR� MHGQRVWDYDQ�QDþLQ��2/('%IRU:(%� SUHVWDMH�X]LPDWL�QRYH� UHWNH�XNROLNR� VH�GRJRGL�GD� VX
GYD�X]DVWRSQD�UHWND�LGHQWLþQD�L�X�WRP�VOXþDMX�]DGQMHJ�]DQHPDUL��3RVHEDQ�VOXþDM�MH�XNROLNR�VX�X]HWD
VDPR� GYD� UHWND� L� ]DNOMXþHQR� MH� GD� VX� LGHQWLþQL�� WDGD� VH� GRGDWQR� SURYMHUDYD� GD� OL� MH� SUYL� UHGDN
SRWSXQR�SUD]DQ�L�X�WRP�VOXþDMX�VH�]DNOMXþXMH�GD�QDã�XSLW�QLMH�SURQDãDR�QLãWD�X�ED]L��.RULVWHüL�RYDNDY
SULVWXS�� PRåH� VH� ]DNOMXþLWL� GD� MH� RYD� NODVD� SUREOHPD� X� SRWSXQRVWL� ULMHãHQD� QD� DGHNYDWDQ� QDþLQ�
-HGLQR�QD�ãWR�MH�YDåQR�SD]LWL�SULOLNRP�RYRJ�SULVWXSD��MHVW�GD�VH�SULOLNRP�VYDNRJ�64/�6(/(&7�XSLWD
PRUDMX� QDYHVWL� L� HOHPHQWL� WDEOLFH� NRML� VDþLQMDYDMX� SULPDUQL� NOMXþ�� EXGXüL� GD� VH� WDNR� QH� PRåH
GRJRGLWL�GD�VDP�DOJRULWDP�³SUHVNRþL´�UHWNH�NRMH�LQDþH�QH�EL�WUHEDR�

'RN�NRULVWHüL�RYDM�SULVWXS�RGQRVQR�NRULVQLþNL�SURMHNWLUDQX�&20�NODVX�2/('%IRU:(%�$63
DSOLNDFLMD� PRåH� NRULVWLWL� $3,� YUOR� VOLþDQ� NDR� L� RQDM� RG� VDPRJ� $'2�D�� RYL� SULQFLSL� RVLJXUDYDMX
WUDQVSDUHQWQRVW�X�UXNRYDQMX�WDEOLFDPD�SULOLNRP�SULVWXSD�UD]OLþLWLP�VXVWDYLPD�SRVORYDQMD�UHODFLMVNLK
ED]D�SRGDWDND�
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3UREOHPL�YH]DQL�]D�LQWHUQDFLRQDOL]DFLMX�ORNDOL]DFLMX�VSDGDMX�X�GUXJX�NODVX�SUREOHPD�NRML�VX�VH�MDYLOL
SULOLNRP� LPSOHPHQWDFLMH� NRULVQLþNL� SURMHNWLUDQH� &20� NODVD�2/('%IRU:(%�� 7X� VX� SULMH� VYHJD
REXKYDüHQL�SUREOHPL�YH]DQL�]D� UD]OLþLWH�]QDNRYH�SRMHGLQLK�SLVDPD�RGQRVQR�NRGQH� VWUDQLFH��NDR� L
SUREOHPL�YH]DQL�]D�VSHFLILþQRVWL�]DSLVD�GDWXPD�L�EURMHYD�WH�YH]DQL�]D�VSHFLILþQRVWL�ORNDOQLK�YDOXWD�

âWR� VH� WLþH� NRGQLK� VWUDQLFD�� MHGLQR� MH� 81,&2'(� NRQDþQR� UMHãHQMH� NRMH� EL� X� SRWSXQRVWL
]DGRYROMLOR��'RN�VX�&20�L�2/('%IRU:(%�81,&2'(�RULMHQWLUDQL�JGMH�MH�VYDNL�]QDN�]DSLVDQ�NDR
���ELWQD�YULMHGQRVW�� VYL� WHVWLUDQL� VXVWDYL�SRVORYDQMD� UHODFLMVNLK�ED]D�SRGDWDND�]D�VDGD�SUYHQVWYHQR
NRULVWH�NRGQH�VWUDQLFH��]DVWDUMHOL�QDþLQ�]DSLVLYDQMD�]QDNRYD�NRULVWHüL�VDPR���ELWQH�YULMHGQRVWL��6WRJD
MH�SULOLNRP�XOD]D�L]OD]D�SRWUHEQD�NRQYHU]LMD��&20�NODVD�2/('%IRU:(%�UMHãDYD�WDM�SUREOHP�WDNR
GD� þLWD� L]�:LQGRZV� UHJLVWUDWRUD� ORNDOQL� LGHQWLILNDWRU� /&,'� �/R&DO� ,'HQWLILHU��� WH� YUãL� NRQYHU]LMX
NRULVWHüL�NRGQX�VWUDQLFX�NRMD�MH�GRGLMHOMHQD�WRP�VSHFLILþQRP�/&,'�X��2YDM�SULVWXS�WHVWLUDQ�MH�WDNR
ãWR�VX�UHJLRQDOQH�SRVWDYNH�SRVWDYOMHQH�QD�+UYDWVNX��WH�VX�VH�QDNRQ�WRJD�UD]OLþLWL�VXVWDYL�SRVORYDQMD
UHODFLMVNLK�ED]D�SRGDWDND�LVSLWDOL�X�UDGX�VD�+UYDWVNLP�]QDNRYLPD�NRML�QLVX�GLR�(QJOHVNH�DEHFHGH��þ�
ü��ã�� ��å��ý��û��â�� �L�ä���3URFHGXUD�JHQHUDOQR�IXQNFLRQLUD�GREUR��L�SUREOHPL�VX�QDVWXSLOL�MHGLQR�NRG
,QWHUVROYRYRJ� 2'%&� GULYHU�D� ]D� ,QIRUPL[�� L� WR� VDPR� NRG� ]QDNRYD� å� L� ä�� 2YGMH� MH� SRVHEQR
]DQLPOMLYR� QDSRPHQXWL� NDNR� SULVWXS� IXQNFLRQLUD� þDN� L� XQDWRþ� WRPH� ãWR� QHNL� VXVWDYL� SRVORYDQMD
UHODFLMVNLK� ED]D� SRGDWDND� XRSüH� QLWL� QLVX� SRGUåDYDOL� QHNX� RG� NRGQLK� VWUDQLFD� NRMD� VDGUåL� QDãH
]QDNRYH�

.RG�EURMHYD��QHNL�NRULVWH�]QDNRYH�NDR�ãWR�VX�MHGQRVWUXNL�QDYRGQLN�L�WRþND�]D�RGYDMDQMH�VYDNH
WUL� ]QDPHQNH�� D� RSüHQLWR� L� ]D� VDPX� GHFLPDOQX� WRþNX� QHNL� NRULVWH� ]DUH]�� D� QHNL� WRþNX�� 2YDNYH
UD]QROLNH�QRWDFLMH�VWYDUDMX�SUREOHPH�L�WR�SRVHEQR�SULOLNRP�NRPXQLNDFLMH�V�ED]RP��ýDN�L�XNROLNR�VH
QH�NRULVWL�QLWL�MHGDQ�]QDN�]D�RGYDMDQMH�VYDNH�WUL�]QDPHQNH��XNROLNR�VH�NDR�GHFLPDOQD�WRþND�NRULVWL
]DUH]� D� QH� WRþND�� SRVWRML� SUREOHP� SULOLNRP� UDGD� VD� ED]RP��1DLPH� VDP� ]DUH]� VH� NRULVWL� SULOLNRP
RGYDMDQMD�SRMHGLQLK�SDUDPHWDUD�64/�XSLWD��WH�VH�VWRJD�LVWL�QH�PRåH�NRULVWLWL�L�NDR�GHFLPDOQD�WRþND�
8�SURWLYQRP��VYDNL�UHDODQ�SDUDPHWDU�ED]D�EL�SURWXPDþLOD�NDR�GYD�FMHOREURMQD��L�MDYLOD�EL�SRUXNX�R
JUHãFL��6WRJD�VH�X�RYRP�UDGX�NDNR�EL�VH�RVLJXUDOD�WUDQVSDUHQWQRVW�X�UDGX�V�UD]QRURGQLP�VXVWDYLPD
SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND��NDR�GHFLPDOQD� WRþND�NRULVWL�XSUDYR� WRþND��GRN�VH�VYH�RVWDOH
]QDPHQNH�SLãX�]DMHGQR��QH�RGYDMDMX�VH�VYDNH�WUL�QLWL�VD�QHNLP�]QDNRP�QLWL�VD�VDPLP�UD]PDNRP��
2YGMH�MH�YDåQR�QDSRPHQXWL�GD�RYD�SUDYLOD�YULMHGH�VDPR�SULOLNRP�NRPXQLNDFLMH�L]PH X�&20�NODVH
2/('%IRU:(%�L�VXVWDYD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�NDR�L�L]PH X�NRULVQLþNRJ�SURJUDPD�L
2/('%IRU:(%�D��GRN�NRULVQLþNL�SURJUDP�NUDMQMHP�NRULVQLNX�EURMHYH�XYLMHN�PRåH�SULND]DWL�X�ELOR
NRMHP�REOLNX�

.RG�GDWXPD�L�ORNDOQLK�YDOXWD��SUREOHP�MH�X�WRPH�ãWR�QH�SRVWRML�VWDQGDUGQL�QDþLQ�NRMHJ�EL�VH
SULGUåDYDOL�VYL�UD]QRURGQL�VXVWDYL�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�NDR�QLWL�QHNL�]DMHGQLþNL�WLS
SRGDWND��6WRJD�VH�]D� LQWHUQL�]DSLV� LVWLK�NRULVWH� UHDOQL�EURMHYL��NRML�VX�NDR� WLS�)/2$7�SRGUåDQL�RG
VYLK�LVSLWLYDQLK�VXVWDYD��7R�QH�SUHGVWDYOMD�QLNDNDY�SUREOHP��SRãWR�VH�VYDNL�L]QRV�QHNH�YDOXWH�PRåH
MHGQR]QDþQR� ]DSLVDWL� NDR� UHDOQL� EURM�� NDR� ãWR� VH� L� VYDNRP� WUHQXWNX� X� YUHPHQX� WDNR HU� PRåH
MHGQR]QDþQR� SULGUXåLWL� QHNL� UHDODQ� EURM�� 3UHVOLNDYDQMH� L]PH X� L]QRVD� X� YDOXWL� L� UHDOQRJ� EURMD� MH
RþLWR�� UHFLPR�L]QRVX�RG����NQ�L���� OS�PRåHPR�SULGUXåLWL� UHDODQ�EURM������� L]�NRMHJ�RSHW�PRåHPR
UHNRQVWUXLUDWL�GD�VH�UDGLOR�R����NQ�L����OS��.RG�GDWXPD�L�YUHPHQD��SUHWYRUED�X�UHDODQ�EURM�YUãL�VH
WDNR�GD�VH�JRGLQH�SRPQRåH�V��������WRPH�VH�GRGD�EURM�PMHVHFL�SRPQRåHQ�VD�����L�EURM�GDQD��WH�EURM
VDWL�SRGLMHOMHQ�VD������EURM�PLQXWD�SRGLMHOMHQ�VD�������WH�EURM�VHNXQGD�SRGLMHOMHQ�VD���������JGMH
EURM�VHNXQGD�PRåH�ELWL�ELOR�NRML�UHDODQ�EURM��7DNR�MH�UHFLPR�����������������GDWXP���WL�OLVWRSDG
������ JRGLQH� X� ��� VDWL� ��� PLQXWD� L� ��� VHNXQGL�� 2YDNYRP� QRWDFLMRP�� GLUHNWQR� VH� UMHãDYD� L� VDP
SUREOHP������WH�JRGLQH��.DR�L�X�VOXþDMX�VDPLK�FMHOLK�L�UHDOQLK�EURMHYD��L�RYGMH�NRULVQLþNL�SURJUDP
PRåH�NUDMQMHP�NRULVQLNX�SULND]DWL�GDWXPH�L�YDOXWH�X�ELOR�NRMHP�REOLNX�
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3UREOHPL�YH]DQL�]D�LQGHNVLUDQMH�L�LQWHJULWHW�SRGDWDND�VSDGDMX�X�WUHüX�NODVX�SUREOHPD�NRML�VX�VH�MDYLOL
SULOLNRP� LPSOHPHQWDFLMH� NRULVQLþNL� SURMHNWLUDQH� &20� NODVD�2/('%IRU:(%�� 8� VYUKX� WHVWLUDQMD�
NRULVWLOD�VH�64/�VNULSWD�VD�,VSLVD�����GRN�VX�X�7DEOLFL����GDWL�VDPL�UH]XOWDWL�WHVWLUDQMD��/LMHYL�VWXSDF
VDGUåL� EURM� WHVWD�� GRN� SUYL� UHGDN� VDGUåL� LPHQD� VXVWDYD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND� QDG
NRMLP�VX�VDPL�WHVWRYL�L]YUãHQL�

'523�7$%/(�7LWOHV
'523�7$%/(�3XEOLVKHUV
'523�7$%/(�$XWKRUV
&5($7(�7$%/(�$XWKRUV�

$XWKRU,'�LQWHJHU�QRW�QXOO�
)LUVW1DPH�FKDU������QRW�QXOO�
/DVW1DPH�FKDU������QRW�QXOO�
%LUWKGDWH�LQWHJHU�QRW�QXOO�
HPDLO�FKDU������QRW�QXOO�
ZZZ�FKDU������QRW�QXOO�
35,0$5<�.(<��$XWKRU,'��

&5($7(�7$%/(�3XEOLVKHUV�
3XEOLVKHU,'�LQWHJHU�QRW�QXOO�
&RPSDQ\1DPH�FKDU������QRW�QXOO�
$GGUHVV�FKDU������QRW�QXOO�
=LS�LQWHJHU�QRW�QXOO�
&LW\�FKDU������QRW�QXOO�
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,VSLV�����64/�VNULSWD�]D�LVSLWLYDQMH�SRGUåDYDQMD�LQGHNVLUDQMD�L�LQWHJULWHWD�SRGDWDND�

8�SUYRP� WHVWX�� L]YUãHQD� MH� VNULSWD� VD� ,VSLVD� ���� DOL� EH]� SRGFUWDQRJ� GLMHOD� NRGD�� NDNR� EL� VH
SRND]DOR� GD� VH� VNULSWD�PRåH� XVSMHãQR� L]YUãLWL� NRG� VYLK� QDEURMDQLK� VXVWDYD� SRVORYDQMD� UHODFLMVNLK
ED]D�SRGDWDND��XNROLNR�VH�L]X]PH�IXQNFLRQDOQRVW�YH]DQD�]D�LQGHNVLUDQMH�L�LQWHJULWHW�SRGDWDND��.DR
ãWR�VH�YLGL�L]�7DEOLFH�����VYL�VX�XVSMHãQR�SURãOL�SUYL�WHVW��ãWR�]QDþL�GD�VX�XVSMHãQR�NUHLUDQH�WDEOLFH
7LWOHV��3XEOLVKHUV�L�$XWKRUV�]DMHGQR�VD�VYLP�SULSDGQLP�DWULEXWLPD�

8� GUXJRP� WHVWX�� L]YUãHQD� MH� FMHORNXSQD� VNULSWD� VD� ,VSLVD� ��� XNOMXþXMXüL� L� SRGFUWDQ� NRG�
5H]XOWDWL� VX� SULND]DQL� X� 7DEOLFL� ���� NDNR� VH� YLGL� VYL� RVLP� $FFHVVD� SRGUåDYDMX� GD� VH� LQWHJULWHW
SRGDWDND� GHILQLUD� L]� VDPRJ� 64/�D� �;� X� SULSDGQRP� SROMX� ]QDþL� GD� GRWLþQL� VXVWDY� SRVORYDQMD
UHODFLMVNLK�ED]D�SRGDWDND�QLMH�SURãDR�GRWLþQL�WHVW���WH�GD�VH�NUHLUD�MHGLQVWYHQL�LQGHNV�QDG�DWULEXWRP
NRML�QLMH�QLWL�SULPDUDQ�QLWL�VWUDQL�NOMXþ�
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8�WUHüHP�L�þHWYUWRP�WHVWX��SRNXãDQ�MH�NUHLUDQ�LQGHNV�QDG�DWULEXWLPD�NRML�VX�SULPDUQL�RGQRVQR
VWUDQL�NOMXþ��3RãWR�$FFHVV�QLMH�SURãDR�SUYL�WHVW��MDVQR�MH�GD�QLMH�PRJDR�QLWL�RYD�GYD��1R�YLGLPR�GD
QLWL� ,QIRUPL[� QLMH� RPRJXüLR� GD� VH� NUHLUD� LQGHNV� QDG� SULPDUQLP� NOMXþHP�� GRN� X]� ,QIRUPL[� QDG
VWUDQLP� NOMXþHP� QLVX� GRSXVWLOL� GD� VH� NUHLUD� LQGHNV� QLWL� 6\EDVH�� QLWL� 2UDFOH�� QLWL� 1&5� 7HUDGDWD�
-HGLQR�64/�6HUYHU� L�'%��GRSXãWDMX�GD�VH�NUHLUD� LQGHNV��EH]�RE]LUD�GD� OL� MH�QHNL�DWULEXW�SULPDUDQ
NOMXþ��VWUDQL�NOMXþ��LOL�QLMH�QLWL�SULPDUDQ�QLWL�VWUDQL�NOMXþ�

3HWL� WHVW� MH�RVQRYQL� WHVW�SURYMHUH� LQWHJULWHWD�SRGDWDND��SRNXãDOR� VH� MH�XEDFLWL�QHNL�HOHPHQW�X
WDEOLFX�7LWOHV�GRN�VX�WDEOLFH�$XWKRUV�L�3XEOLVKHUV�ELOH�SUD]QH��6YL�VXVWDYL�SRVORYDQMD�UHODFLMVNLK�ED]D
SRGDWDND� NRML� VX� SURãOL� SUYL� WHVW� VX� WR� ]DEUDQLOL� NDNR� VX� L� WUHEDOL�� SRãWR� VH� X� WDEOLFX�7LWOHV� VPLMX
XEDFLYDWL�VDPR�RQL�]DSLVL�NRML�UHIHUHQFLUDMX�EDU�MHGQRJ�DXWRUD�L�EDU�MHGQRJ�L]GDYDþD�

8�ãHVWRP�WHVWX�QHNROLNR�UHGDND�MH�XEDþHQR�X�VYDNX�WDEOLFX�L�QDNRQ�WRJD�VH�SRNXãDOR�REULVDWL
WDEOLFX�$XWKRUV��8]�$FFHVV�� WR� WDNR HU� QLVX� VSULMHþLOL� QLWL� ,QIRUPL[�� QLWL�'%��� LDNR� VX� WUHEDOL�� MHU
QHPD�VPLVOD�]DEUDQLWL�QHNRPH�GD�REULãH�MHGDQ�LOL�YLãH�UHGDND�QHNH�WDEOLFH�DNR�PX�MH�GRSXãWHQR�GD
REULãH�FLMHOX�WDEOLFX�

�7DEOLFD�����5H]XOWDWL�WHVWLUDQMD�SRGUãNH�LQGHNVLUDQMD�L�LQWHJULWHWD�SRGDWDND�
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6\EDVH ,QIRUPL[ 2UDFOH '%� 1&5
7HUDGDWD

�
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� ; ; ;

2YD� KHWHURJHQRVW� SRVOMHGLFD� MH� LPSOHPHQWDFLMH� VDPLK� VXVWDYD� SRVORYDQMD� UHODFLMVNLK� ED]D
SRGDWDND��L�QLMH�MH�PRJXüH�MHGQRVWDYQR�L]EMHüL�XQXWDU�VDPH�&20�NODVH�2/('%IRU:(%��1D�åDORVW�
MHGLQL�PRJXüL� QDþLQ� GD� VH� L]EMHJQH� RYD� QHWUDQVSDUHQWQRVW� MHVW� GD� VH� LQWHJULWHW� SRGDWDND� SRVHEQR
LPSOHPHQWLUD� XQXWDU� VDPH� &20� NODVH� 2/('%IRU:(%�� RGQRVQR� VDPH� DSOLNDFLMH�� SULPMHULFH� X
$63�X�� 3UREOHP� MH� X� WRPH� ãWR� MH� WR� GXJRWUDMDQ� L� YUOR� ]DKWMHYDQ� SRVWXSDN� SRGORåDQ� JUHãNDPD�
8SUDYR� VWRJD� L� MH� SUHGYL HQR� GD� VDP� LQWHJULWHW� SRGDWDND� EXGH� SRGUåDQ� RG� VXVWDYD� SRVORYDQMD
UHODFLMVNLK�ED]D�SRGDWDND��GRN�VDPR� LQGHNVLUDQMH� WDNR HU�QHPD�VPLVOD� LPSOHPHQWLUDWL� ]DVHEQR�RG
LVWRJ�

=D�UD]OLNX�RG�SUYH�GYLMH�JUXSH�SUREOHPD��RYX�QLMH�PRJXüH�X�SRWSXQRVWL� ULMHãLWL�YHü�VH�PRUD
SULOD]LWL�QHNLP�NRPSURPLVQLP�UMHãHQMLPD��2VQRYQL�SUREOHP�QLMH�X�SRJUHãQR�L]DEUDQRM�DUKLWHNWXUL�LOL
X�QHGRVWDWNX�2/(�'%�WHKQRORJLMH��YHü�VH�QDOD]L�GXEOMH�X�VDPLP�VXVWDYLPD�SRVORYDQMD�UHODFLMVNLK
ED]D�SRGDWDND�L�MHGLQR�ãWR�VH�PRåH�QDSUDYLWL�X�VPLVOX�LGHDOQRJ�UMHãHQMD�MHVW�SULþHNDWL�GRN�VYL��LOL�EDU
YDåQLML�SURL]YR DþL�UD]QRURGQLK�VXVWDYD�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND��WR�QH�ULMHãH�X�RNYLUX
VDPLK�QMLK�QD�]DGRYROMDYDMXüL�RGQRVQR�WUDQVSDUHQWDQ�QDþLQ�
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����� 3UREOHPL�YH]DQL�]D�UD]QROLNRVW�WLSRYD�SRGDWDND

3UREOHPL�YH]DQL�]D�UD]QROLNRVW� WLSRYD�SRGDWDND�VSDGDMX�X�þHWYUWX�NODVX�SUREOHPD�NRML�VX�VH� MDYLOL
SULOLNRP� LPSOHPHQWDFLMH� NRULVQLþNL� SURMHNWLUDQH� &20� NODVD�2/('%IRU:(%�� 8� VYUKX� WHVWLUDQMD�
NRULVWLOD�VH�64/�VNULSWD�VD�,VSLVD�����GRN�VX�VDPL�UH]XOWDWL� WHVWLUDQMD�GDWL�X� WDEOLFDPD��������L����
-HGLQR�ãWR�VH�PLMHQMDOR�NRG�64/�VNULSWH�SULND]DQH�QD�,VSLVX����MHVW�SRGFUWDQL�GLR�NRGD�RGQRVQR�VDP
WLS�SRGDWND�NRML�VH�LVSLWLYDR��WH�MH�X�WX�VYUKX�LVWL�FLNOLþNL�ELR�XEDFLYDQ�XPMHVWR�³&+$5�����´�

�7DEOLFD�����$16,�64/�WLSRYL�SRGDWDND�
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,VSLV�����64/�VNULSWD�]D�LVSLWLYDQMH�SRGUåDYDQMD�SRMHGLQLK�WLSRYD�SRGDWDND�

2YH�SUREOHPH�QLMH�PRJXüH�MHGQRVWDYQR�ULMHãLWL� L]� LVWRJ�UD]ORJD�NDR�L�SUREOHPH�L]�SUHWKRGQH
JUXSH��8NROLNR�MH�FLOM�SRVWLüL�WUDQVSDUHQWQRVW�X�SULVWXSX��MHGLQR�ãWR�SUHRVWDMH�MHVW�NRULVWLWL�VDPR�RQH
WLSRYH� SRGDWDND� NRML� VX� SRGUåDQL� RG� VYLK� VXVWDYD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND�� ,DNR� MH
WDNYLK� UHODWLYQR� PDOR�� XSUDYR� RQL� VH� QDMþHãüH� NRULVWH�� WDNR� GD� MH� PRJXüH� X� SUDNVL� L]UD LYDWL
DSOLNDFLMH�NRMH�üH�PRüL�WUDQVSDUHQWQR�SULVWXSDWL�SULSDGQLP�VXVWDYLPD��7R�MH�L�RVQRYQL�UD]ORJ�]ERJ
NRMHJ�MH�RGOXþHQR�GD�VH�PH X�RVWDOLP�GDWXP�YULMHPH�NDR�L�L]QRV�X�QHNRM�YDOXWL�X�ED]X�]DSLVXMX�NDR
UHDOQL�EURMHYL��NDNR�MH�RSLVDQR�NUR]�SUHWKRGQR�SRG�SRJODYOMH�



*RUDQ�6DODPXQLüFDU��0RGHOLUDQMH�SULVWXSD�NROHNFLMDPD�UD]QRURGQLK�SRGDWDND�XQXWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH ��

����� 3ULPMHU�DSOLNDFLMH��YLUWXDOQD�NQMLåQLFD�QD�PUHåL

.DR� SULPMHU� MHGQH� MHGQRVWDYQH� DSOLNDFLMH� NRMD� NRULVWL� SURWRWLS� PRGHOD� UD]YLMHQRJ� RGQRVQR
LPSOHPHQWLUDQRJ� NUR]� RYDM� UDG�� L]DEUDQD� MH� MHGQRVWDYQD� YLUWXDOQD� NQMLåQLFD� QD� PUHåL�� 6DPD
UHODFLMVND�ED]D�SRGDWDND�NQMLåQLFH�VDVWRML�VH�RG�WUL�WDEOLFH��NDNR�MH�SULND]DQR�QD�6OLFL�����6YL�DWULEXWL
WDEOLFD� VX� LOL� WLSD� ,17(*(5� LOL� WLSD� &+$5�Q��� JGMH� MH� ��Ê�Q�Ê������ SRãWR� VYL� WHVWLUDQL
VXVWDYL�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�SRGUåDYDMX�WD�GYD�WLSD�SRGDWDND��,QDþH��VDPD�UHODFLMVND
ED]D�SRGDWDND��VDVWDYOMHQD�RG�WH�WUL�WDEOLFH���PRåH�VH�NUHLUDWL�NRULVWHüL�64/�VNULSWX�VD�,VSLVD�����GLR
NRML�QLMH�SRGFUWDQ��

6OLND�����5HODFLMVND�ED]D�SRGDWDND�YLUWXDOQH�NQMLåQLFH�VDVWDYOMHQD�RG�WUL�WDEOLFH�

6OLND����SULND]XMH�L]JOHG�LQLFLMDOQH�VWUDQLFH��,]QDG�KRUL]RQWDOQH�OLQLMH�VH�QDOD]H�þHVWR�SRWUHEQL
OLQNRYL� NRML� VH� SUHPD�SRWUHEL� GLQDPLþNL� JHQHULUDMX� ]D� YULMHPH� UDGD� DSOLNDFLMH�� GRN� MH� LVSRG� OLQLMH
SUHGYL HQ�SURVWRU�JGMH�VH�XQRVH�YULMHGQRVWL�L�SULND]XMX�UH]XOWDWL�XSLWD��6YDND�RG�WDEOLFD�SULND]DQLK
QD� 6OLFL� ���PRåH� VH� SUHWUDåLYDWL��PRåH� MRM� VH� GRGDWL� QRYL� ]DSLV�� YULMHGQRVWL� SRVWRMHüHJ� ]DSLVD� VH
PRJX� PLMHQMDWL�� D� ELOR� NRML� SRVWRMHüL� ]DSLV� VH� WDNR HU� PRåH� L� REULVDWL�� 'RGDWQR�� PRJXüH� MH
SUHWUDåLYDWL�L�VSRM�GYLMX�WDEOLFD��SULPMHULFH�PRJX�VH�SUHWUDåLYDWL�DXWRUL�YH]DQL�]D�QHNRJ�L]GDYDþD�NDR
L� L]GDYDþL� YH]DQL� ]D� QHNRJ� DXWRUD� �VSRM� SUHNR� WDEOLFH�7LWOHV���2SFLMD�&XVWRP�4XHU\� NDR� L� RSFLMH
GURS�FUHDWH�QHNH�WDEOLFH�GRGDQH�VX�X�LOXVWUDWLYQH�VYUKH�

6OLND�����,QLFLMDOQD�VWUDQLFD�,QWHUQHW�DSOLNDFLMH�V�OLQNRYLPD�QD�VYH�RVWDOH�JODYQH�VWUDQLFH�

1D�6OLFL�����SULND]DQ�MH�SULPMHU�REUDVFD�]D�XQRV�L]PMHQX�YULMHGQRVWL��GR�NRMH�NRULVQLN�PRåH
GRüL� WDNR�GD�NOLNQH� OLQN�RYHUYLHZ�SULND]DQ�QD�6OLFL�����GHVQR�RG�$XWKRUV��8�VOXþDMX�GD� VH� UDGL�R
SUHWUDåLYDQMX�� ãWR� MH� VOXþDM� NRG� RYHUYLHZ� OLQNRYD� X]� WDEOLFH�$XWKRUV��3XEOLVKHUV� L� 7LWOHV�� WH� NRG
OLQNRYD�$XWKRUV�UHOHDWHG�ZLWK�VRPH�3XEOLVKHU� L�3XEOLVKHUV�UHOHDWHG�ZLWK�VRPH�$XWKRU��REUD]DF� MH
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SRþHWQR�SUD]DQ�L�NRULVQLN�XQRVL�NULWHULM�]D�SUHWUDåLYDQMH��8�VOXþDMX�GD�VH�UDGL�R�L]PMHQL�YULMHGQRVWL�
ãWR�MH�VOXþDM�NRG�HGLW�H[LVWLQJ�RQH�OLQNRYD�X]�WDEOLFH�$XWKRUV��3XEOLVKHUV�L�7LWOHV��NRULVQLN�X�REUDVFX
LQLFLMDOQR� GRELYD� YULMHGQRVWL� NRMH� VX� WUHQXWQR� X� ED]L�� V�PRJXüQRãüX� GD� VYDNX� RG� QMLK� L]PMHQL��8
VOXþDMX�DGG�QHZ�RQH�OLQNRYD�X]�WDEOLFH�$XWKRUV��3XEOLVKHUV�L�7LWOHV��NRULVQLN�WDNR HU�GRELYD�SUD]DQ
REUD]DF�JGMH�PRåH�XSLVDWL�YULMHGQRVWL�NRMH�üH�VH�VSUHPLWL�X�ED]X��8�VOXþDMX�VD�6OLNH�����NRULVQLN�MH
RGOXþLR�SUHWUDåLWL� WDEOLFX�$XWKRUV�� L� WR�VYH�DXWRUH�þLMH� LPH� MH�*RUDQ� L�NRML� VX� UR HQL�ãHVWRJ�VUSQMD
����� LOL� QDNRQ� WRJD�� 8NROLNR� NRULVQLN� RVWDYL� REUD]DF� SUD]DQ�� GRELWL� üH� VYH� ]DSLVH� L]� ED]H�� D� X
SURWLYQRP�ED]D� VH�SUHWUDåXMH� VDPR�SR�RQLP�DWULEXWLPD�]D�NRMH� MH�NRULVQLN�X�REUDVFX� VSHFLILFLUDR
QHNH� YULMHGQRVWL�� ,VWR� WDNR� NRG� L]PMHQH� QHNRJ� ]DSLVD� X� ED]L�� PLMHQMDMX� VH� YULMHGQRVWL� VDPR� RQLK
DWULEXWD�NRMH�MH�NRULVQLN�X�REUDVFX�L]PLMHQLR��GRN�VH�NRG�XQRVD�QRYRJ�]DSLVD�PRUDMX�VSHFLILFLUDWL�VYL
DWULEXWL��LOL�VH�PRJX�NRULVWLWL�LQLFLMDOQH�YULMHGQRVWL�

6OLND�����2EUD]DF�JGMH�NRULVQLN�XSLVXMH�SRGDWNH��X�RYRP�VOXþDMX�]D�SUHWUDåLYDQMH�ED]H�

6OLND�����3ULND]�UH]XOWDWD�SUHWUDåLYDQMD�ED]H�
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1D�6OLFL�����SULND]DQL�VX�UH]XOWDWL�SUHWUDåLYDQMD�NRULVWHüL�XSLW�GDQ�QD�6OLFL�����/LQN�1H[W�3DJH
]DMHGQR�VD�OLQNRP�3UHYLRXV�3DJH�NRULVWL�VH�XNROLNR�VYL�UH]XOWDWL�QH�VWDQX�QD�VDPR�MHGQX�VWUDQLFX��]D
SULMHOD]� L]PH X� LVWLK�� 7L� OLQNRYL� VH� GLQDPLþNL� JHQHULUDMX� SUHPD� SRWUHEL�� .DNR� EL� RGUHGLOL� NDG� MH
SRWUHEQR� JHQHULUDWL� WH� OLQNRYH�� NDR� L� ]D� UXNRYDQMH� VYLP� WLP� SRGDFLPD� GRELYHQLP� QHNLP
SUHWUDåLYDQMHP� ED]H�� NRULVWL� VH� $3,� &20� NODVH� 2/('%IRU:(%�� 8� WDNYLP� SULOLNDPD�
2/('%IRU:(%�GRGDWQR�SULYUHPHQR�VSUHPL�X�VYRMRM�SULþXYQRM�PHPRULML�SRGDWNH�NRML�VX�GRELYHQL
L]�ED]H��NDNR�EL�VH�RVLJXUDOD�EUåD�L�MHGQRVWDYQLMD�QDYLJDFLMD�PH X�YLãH�VWUDQLFD�NRMH�VDGUåH�UH]XOWDW
QHNRJ�XSLWD��WH�NDNR�EL�VH�NRULVWLOR�PDQMH�SURFHVRUVNH�VQDJH�

1D�6OLFL����SULND]DQD�MH�RSFLMD�&XVWRP�4XHU\��NRMD�RPRJXüDYD�XQRV�ELOR�NRMH�64/�QDUHGEH�
3ULMH�VYHJD��NRULVQLN�LPD�SUHJOHG�DWULEXWD�VYLK�WDEOLFD�ED]H��D�X�SUHGYL HQRP�SURVWRUX�PRåH�XQLMHWL
ELOR�NRMX�åHOMHQX�64/�QDUHGEX�L�L]YUãLWL�MH��2YD�RSFLMD�MH�NRULVQD�]D�VDPRJ�UD]YRMQRJ�LQåHQMHUD��GRN
VX� VDPH� ,QWHUQHW� VWUDQLFH� MRã� X� UD]YRMX� L� GRN� QLMH� X]� SRPRü� QMLK� PRJXüH� YUãLWL� VYH� SRWUHEQH
RSHUDFLMH�VD�ED]RP��1R�RYD�RSFLMD�QLMH�SUHGYL HQD�GD�MH�NRULVWL�NUDMQML�NRULVQLN��QDUDYQR��SULMH�VYHJD
L]� VLJXUQRVQLK� UD]ORJD� SRãWR� VH� LVWRP� QH� VPLMH� GR]YROLWL� GD� PRåH� QDG� ED]RP� L]YUãLWL� ELOR� NRMX
RSHUDFLMX�� D� L� VWRJD� ãWR� VX� ]D� NUDMQMH� NRULVQLNH� SULPMHUHQLML� REUDVFL� SRãWR� VH� RG� LVWLK� QH� PRåH
RþHNLYDWL�SR]QDYDQMH�64/�MH]LND�

6OLND�����2SFLMD�NRMD�RPRJXüDYD�XQRV�ELOR�NRMH�64/�QDUHGEH�

'RN�MH�LQLFLMDOQD�LPSOHPHQWDFLMD�QDSUDYOMHQD�]D�$FFHVV����NRML�VH�QDOD]LR�QD�LVWRP�UDþXQDOX
NDR�L�:::�SRVOXåLWHOM��NDNR�EL�VH�VXVWDY�WHVWLUDR�NDR�FMHOLQD��QD�XPUHåHQRP�UDþXQDOX�LQVWDOLUDQL�VX
L�GUXJL�VXVWDYL�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�NDNR�MH�SULND]DQR�QD�6OLFL�����3UL� WRPH�VX�QD
QMHPX�QDSUDYOMHQH�GYLMH�SDUWLFLMH��1D�SUYRM�MH�LQVWDOLUDQ�:LQGRZV�17�:RUNVWDWLRQ�����VD�VOMHGHüLP
UD]QRURGQLP� VXVWDYLPD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND�� ,%0�'%�� YHU]LMD� ������ (QWHUSULVH
(GLWLRQ��2UDFOH���YHU]LMD��������0LFURVRIW�64/�6HUYHU�YHU]LMD����������63��>���@��6\EDVH�$GDSWLYH
6HUYHU� YHU]LMD� ����� (QWHUSULVH� (GLWLRQ� >���@�� ,QIRUPL[� '\QDPLF� 6HUYHU� YHU]LMD� �����7&� L� 1&5
7HUDGDWD� YHU]LMD� ���������� 1D� GUXJRM� SDUWLFLML� MH� LQVWDOLUDQ� 5HG� +DW� /LQX[� L� VXVWDY� SRVORYDQMD
UHODFLMVNLK�ED]D�SRGDWDND�2UDFOH���YHU]LMD��������8NROLNR�LVNOMXþLPR�,QIRUPL[��JGMH�MH�ELOR�PDQMLK
SUREOHPD��PUHåQD�,QWHUQHW�DSOLNDFLMD�LQLFLMDOQR�UD]YLMHQD�]D�$FFHVV����UDGLOD�MH�EH]�SUREOHPD�QDNRQ
SUHODVND�QD�ELOR�NRML�GUXJL�VXVWDY�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND��]DKYDOMXMXüL�WRPH�ãWR�VPR
VYH� UD]OLþLWRVWL� ULMHãLOL� NUR]� VDPX�&20� NODVX�2/('%IRU:(%�� GRN� VDP�2/('%IRU:(%� ,QWHUQHW
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DSOLNDFLML� X� $63�X� SUXåD� MHGLQVWYHQR� VXþHOMH� NRMH� QH� RYLVL� R� WRPH� QD� NRML� VXVWDY� SRVORYDQMD
UHODFLMVNLK� ED]D� SRGDWDND� VH� SUHNR� QMHJD� VSDMDPR��'RGDWQR�� åHOMHQL� VXVWDY� SRVORYDQMD� UHODFLMVNLK
ED]D� SRGDWDND�PRåH� VH� L]DEUDWL� L� ]D� YULMHPH� GRN� DSOLNDFLMD� UDGL�� MHGQRVWDYQR� VHOHNFLMRP� NDNR� MH
SULND]DQR� QD� 6OLFL� ���� 8]� VYDNL� VXVWDY� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND� SLãH� L� QD� NRMHP
RSHUDFLMVNRP�VXVWDYX�VH�GRWLþQL�QDOD]L��NDNR�L�SUHNR�NRMHJ�2/(�'%�3URYLGHU�D�VH�QD�LVWRJ�VSDMDPR
�YULMHGQRVWL� X� ]JUDGDPD���1DUDYQR�� MHGLQR� RJUDQLþHQMH� MH� X� WRPH� ãWR� VH� QD� RQH� NRML� VH� QDOD]H� QD
:LQGRZV�17�SDUWLFLML�PRåHPR�VSRMLWL�VDPR�NDG�VX�GLJQXWL�17�L��NDR�L�ãWR�VH�QD�RQH�NRML�VH�QDOD]H
QD�/LQX[�SDUWLFLML�PRåHPR�VSRMLWL�VPR�NDG�MH�GLJQXW�/LQX[��1R�WR�QDUDYQR�QLMH�RJUDQLþHQMH�PRGHOD
UD]YLMHQRJ� NUR]� RYDM� UDG�� YHü� MHGQRVWDYQR� SRVOMHGLFD� WRJD� GD� QD� MHGQRP� UDþXQDOX� LVWRYUHPHQR
PRåHPR�LPDWL�GLJQXW�VDPR�MHGDQ�RSHUDFLMVNL�VXVWDY��'D�VX�UD]QRURGQL�VXVWDYL�SRVORYDQMD�UHODFLMVNLK
ED]D�SRGDWDND�ELOL� LQVWDOLUDQL�QD�UD]OLþLWD�UDþXQDOD��ãWR�MH� LQDþH�L�VOXþDM�X�SUDNVL��RYRJ�RJUDQLþHQMD
QDUDYQR�QH�EL�ELOR��6DPLP�WLP�ãWR�VXVWDY�SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�L�:::�SRVOXåLWHOM
QH� PRUDMX� ELWL� QD� LVWRP� UDþXQDOX�� LPDPR� L� PRJXüQRVW� GD� L]PH X� QMLK� VPMHVWLPR� UDþXQDOR� ]D
NRQWUROX� SURPHWD�PUHåRP�� NDR� ãWR� L� YLãH�:::� SRVOXåLWHOMD� PRåH� ELWL� VSRMHQR� QD� MHGDQ� VXVWDY
SRVORYDQMD�UHODFLMVNLK�ED]D�SRGDWDND�þLPH�GRELYDPR�L�L]YUVQX�PRJXüQRVW�SURãLULYRVWL�X�VOXþDMX�GD
EURM�NRULVQLND�NRMH�MH�SRWUHEQR�SRVOXåLYDWL�]QDþDMQR�QDUDVWH�>��@>��@>��@�

6OLND�����.RULVQLN�PRåH�L]DEUDWL�QD�NRML�VXVWDY�SRVORYDQMD
UHODFLMVNLK�ED]D�SRGDWDND�üH�VH�VSRMLWL�,QWHUQHW�DSOLNDFLMRP�
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1$/,=$�02'(/$�=$�35,6783�5$=1252'1,0

32'$&,0$

.UR]�RYR�SRJODYOMH��GDMH�VH�NUDWNL�SUHJOHG�DQDOL]H�PRGHOD�NDNR�EL�VH�SURYMHULOD�QMHJRYD�LVSUDYQRVW
RGQRVQR�LVSLWDOD�VYRMVWYHQD�IXQNFLRQDOQRVW�

3ULMH� VYHJD� DQDOL]LUD� VH� VDPD� IXQNFLRQDOQRVW� PRGHOD� SUHGORåHQRJ� RYLP� UDGRP�� RGQRVQR
DQDOL]LUD� VH� MHGQRVWDYQRVW� SULVWXSD� SRGDFLPD� UD]QRURGQRJ� WLSD� IRUPDWD� L� VHPDQWLNH� VD� VWDMDOLãWD
NRULVQLND��3RãWR�LVWL�SRGDFLPD�PRåH�SULVWXSDWL�NDNR�NRULVWHüL�VWDQGDUGQL�SUHWUDåLYDþ�,QWHUQHWD��WDNR�L
NUR]�DSOLNDFLMX�QDSUDYOMHQX�VSHFLMDOQR�]D�WX�VYUKX��SRWUHELWD�IXQNFLRQDOQRVW�VH�PRåH�]DGRYROMLWL�

3RãWR�VH�VDPD�LQIRUPDFLMVND�LQIUDVWUXNWXUD�GLQDPLþNL�PLMHQMD��X�VNODGX�V�WLP�L�PRGHO�VH�PRUD
PRüL� SULODJR DYDWL� WLP� SURPMHQDPD� NDNR� EL� VH� PRJDR� YUHPHQRP� SURãLULYDWL� RGQRVQR� NDNR� EL
PRJDR� SULVWXSDWL� QRYRGRGDQLP� L]YRULPD� SRGDWDND�� 6WRJD� VH� XNUDWNR� DQDOL]LUD� L� VDPD� RWYRUHQRVW
PRGHOD�� RGQRVQR� SRND]XMH� VH� NDNR� MH� DUKLWHNWXUD� PRGHOD� ]D� SULVWXS� UD]QRURGQLP� SRGDFLPD�
SUYHQVWYHQR� WLPH� ãWR� MH� WHPHOMHQD� QD� NRPSRQHQWQRP�SULVWXSX�� RWYRUHQD� L� SRJRGQD� ]D� SULODJRGEH
UD]QRURGQLP�L]YRULPD�SRGDWDND�

1D�NUDMX�VH�DQDOL]LUDMX�L�VDPL�VLJXUQRVQL�SURWRNROL��RGQRVQR�NDNYX�]DãWLWX�VDPLK�SRGDWDND�RG
QHRYODãWHQRJ�SULVWXSD�VDP�PRGHO�SUXåD��=DNOMXþXMH� VH�GD� MH�RYDNYLP�SULVWXSRP�PRJXüH�RVWYDULWL
]DGRYROMDYDMXüX�VLJXUQRVW�SRGDWDND��WH�GD�üH�LVNOMXþLYR�R�WRPH�NROLND�VLJXUQRVW�üH�ELWL�SRWUHEQD��WH
NROLNR�üH�VH�X�QMHQX�LPSOHPHQWDFLMX�XORåLWL��RYLVLWL�L�NROLND�VLJXUQRVW�üH�VH�RVWYDULWL�SULOLNRP�QHNH
NRQNUHWQH�LPSOHPHQWDFLMH�
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����� )XQNFLRQDOQRVW�PRGHOD

3ULOLNRP�SURYMHUH�IXQNFLRQDOQRVWL�PRGHOD��SRWUHEQR�MH�REUDWLWL�SDåQMX�QD�MHGQRVWDYQRVW�NRULãWHQMD�L
QD�NYDOLWHWX�XVOXJH�

8NROLNR� VH�SRVUHGQLþNRP�UHGX�SULVWXSD� L]�SUHWUDåLYDþD� ,QWHUQHWD�� MDVQR� MH�GD� MH� VDP�SULVWXS
SRGDFLPD� UD]QRURGQRJ� WLSD�� IRUPDWD� L� VHPDQWLNH�� NUDMQMH� MHGQRVWDYDQ�� 8]� WR�� VYDWNR� NRULVWL
SUHWUDåLYDþ�NRML�PX�QDMYLãH�RGJRYDUD�L�V�NRMLP�PX�MH�QDMODNãH�UDGLWL��7DNR HU��QLMH�SRWUHEQR�YRGLWL
UDþXQD�R�GLVWULEXFLML�SURJUDPVNH�SRGUãNH��EXGXüL�GD�SUHWUDåLYDþ�,QWHUQHWD�LRQDNR�YHü�VYL�NRULVQLFL
UHGRYLWR�LPDMX��.RULVWHüL�RYDM�SULVWXS��WDNR HU�VH�PRåH�SUHQLMHWL�JRWRYR�VYH��RG�WHNVWD�L�VOLND��SD�GR
]YXND� L� SRNUHWQLK� VOLND�� 'UXJLP� ULMHþLPD�� PRåHPR� ]DNOMXþLWL� GD� MH� X� SRWSXQRVWL� SRGUåDQD
YLãHPHGLMD�� 7DNR HU�� PRåHPR� ]DNOMXþLWL� GD� MH� SULVWXS� RVLJXUDQ� L� VD� JRWRYR� VYLK� UD]QRURGQLK
SODWIRUPL��%H]�RE]LUD�GD�OL�VH�UDGL�R�QHNRP�UDþXQDOX�81,;��UDþXQDOX�0DF��LOL�QHþHP�WUHüHP��VYL�RQL
PRJX� V� SULSDGQLP� SUHWUDåLYDþHP� SULVWXSLWL� VWDQGDUGQRP� +70/�X�� D� LVWR� WDNR� L� VWDQGDUGQRP
+70/�X�NRMHP�MH�GRGDQD�-DYD� LOL�QHNH�GUXJH�VNULSWH��1HGRVWDWDN�RYRJ�SULVWXSD� MH�X� WRPH�ãWR�VX
PRJXüQRVWL� LSDN�RJUDQLþHQH�X�RGQRVX�QD�PRJXüQRVW�DSOLNDFLMH�SURMHNWLUDQH�SR�QHNLP�VSHFLILþQLP
]DKWMHYLPD�NUDMQMHJ�NRULVQLND�

8NROLNR�VH�SRVUHGQLþNRP�UHGX�SULVWXSD�GLUHNWQR�L]�QHNH�:LQGRZV�DSOLNDFLMH�NRULVWHüL�'&20
SURWRNRO��MDVQR�MH�GD�VPR�SR�SHUIRUPDQVDPD�GRVWLJOL�SUDNWLþNL�VYH�ãWR�VH�GDQDãQMRP�WHKQRORJLMRP
PRåH�QDSUDYLWL��1D�RYDM�QDþLQ�PRåHPR�XþLQLWL�L�VYH�RQR�ãWR�EL�PRJOL�NRULVWHüL�SUHWUDåLYDþ�,QWHUQHWD�
EXGXüL�GD�MH�L�VDP�SUHWUDåLYDþ�,QWHUQHWD�VDPR�MHGQD�DSOLNDFLMD��1HGRVWDWDN�RYRJ�SULVWXSD�MH�X�WRPH
ãWR� VH� SURJUDPVND� SRGUãND�PRUD� GLVWULEXLUDWL� QD� VYD� FLOMQD� UDþXQDOD�� D� QDUDYQR� LVWX� MH� SRWUHEQR� L
UD]YLWL�ãWR�MH�VNXS�SURFHV��'RGDWQL�QHGRVWDWDN�MH�L�X�WRPH�ãWR�VPR�YH]DQL�QD�:LQGRZV�RSHUDFLMVNH
VXVWDYH��ãWR�L�QLMH�QHNL�QHGRVWDWDN�XNROLNR�UD]YLMDPR�QRY�VXVWDY���6WRJD�VH�RYDM�SULVWXS�SUHSRUXþD
VDPR�XNROLNR�SUHWKRGQL�]ERJ�QHNRJ�UD]ORJD�QH�]DGRYROML�

2YD�GYD�SULVWXSD�PRåHPR�L�NRPELQLUDWL�X]�NRULãWHQMH�$FWLYH;�NRQWUROD��2YDM�SULVWXS��NDR� L
SUHWKRGQL�� YH]DQ� MH� ]D� VOXþDMHYH� JGMH� VX� QDP� NRULVQLFL� XMHGQR� L� NRULVQLFL�:LQGRZV� RSHUDFLMVNLK
VXVWDYD�� 3UHGQRVW� NRULãWHQMD� $FWLYH;� NRQWUROD� MH� DXWRPDWVND� GLVWULEXFLMD� SURJUDPVNH� SRGUãND�
2YGMH�MH�YDåQR�QDSRPHQXWL�GD�WR�QH�PRUD�QXåQR�]QDþLWL�L�YHüL�UL]LN�RGQRVQR�PDQMX�SRX]GDQRVW�SUL
UDGX��1DLPH��NRULVWHüL�0LFURVRIW�,QWHUQHW�([SORUHU�����LOL�QRYLML��PRåH�VH�SRVWDYLWL�GD�VH�GR]YROMDYD
SRNUHWDQMH�$FWLYH;�NRQWUROD�VDPR�VD� UDþXQDOD�QD�NRMHP�VH�QDOD]L� LPSOHPHQWLUDQ�SRVUHGQLþNL� UHG�
1D� WDM�QDþLQ� LPDPR�DXWRPDWVNX�GLVWULEXFLMX�SURJUDPVNH�SRGUãNH��X]� ]DGRYROMDYDMXüX�SRX]GDQRVW
FLMHORJ� VXVWDYD��0RåHPR� ]DNOMXþLWL� GD� MH� RYR� NRPSURPLVQR� UMHãHQMH� X� RGQRVX� QD� SUHWKRGQD� GYD�
NRMH�QXGL�YHüX�IXQNFLRQDOQRVW�RG� UMHãHQMD�NRMH�NRULVWL� VDPR�SUHWUDåLYDþ� ,QWHUQHWD��D� MHGQRVWDYQLMX
L]YHGEX� RG� UMHãHQMD� NRMH� QXGL� NRULãWHQMH� '&20� WHKQRORJLMH� L� L]JUDGQMH� ]DVHEQLK� NRULVQLþNLK
DSOLNDFLMD�

1D� NUDMX� RYRJ� SRJODYOMD�� PRåHPR� MRã� VSRPHQXWL� L� PRJXüQRVW� GD� VH� NRULVQLNX� ãDOMH� VDPR
YLãHPHGLMVNL�L]JOHG�NRULVQLþNRJ�VXþHOMD��%XGXüL�GD�MH�RYD�WHKQRORJLMD�GRVWD�QRYD��L�GD�üH�X�VNORSX
RSHUDFLMVNRJ� VXVWDYD� QDMYMHURMDWQLMH� ELWL� SRGUåDQD� WHN� RG� YHU]LMH� RSHUDFLMVNRJ� VXVWDYD
:LQGRZV�������SRWUHEQR�MH�SULþHNDWL�GD�VH�YLGL�NDNR�üH�VH�WD�WHKQRORJLMD�SRND]DWL�X�SUDNVL��WH�NDNR
VH�HYHQWXDOQR�PRåH�LVNRULVWLWL�X�VYUKX�MHGQRVWDYQLMHJ�SULVWXSD�SRGDFLPD�UD]QRURGQRJ�WLSD��IRUPDWD�L
VHPDQWLNH�



*RUDQ�6DODPXQLüFDU��0RGHOLUDQMH�SULVWXSD�NROHNFLMDPD�UD]QRURGQLK�SRGDWDND�XQXWDU�LQIRUPDFLMVNH�LQIUDVWUXNWXUH ��

����� 2WYRUHQRVW�PRGHOD

%XGXüL�GD�VH�UDGL�R�VXVWDYX�NRML�PRUD�PRüL�SULVWXSDWL�UD]QRURGQLP�SRGDFLPD��EH]�RE]LUD�QD�IRUPDW�
WLS�L�VHPDQWLNX�LVWLK��MDVQR�MH�GD�VH�LVWL�YUHPHQRP�PRUD�PRüL�QDGRJUD LYDWL��WH�WLPH�L�SULODJR DYDWL
SURPMHQDPD�X�LQIRUPDFLMVNRM�LQIUDVWUXNWXUL�

=DVQRYDQRVW�VXVWDYD�QD�&20�WHKQRORJLML�JDUDQWLUD�QDP�XSUDYR�WR�±�RWYRUHQRVW��6YDND�&20
NODVD� PRåH� VH� LOL� VDGUåDWL� LOL� DJUHJLUDWL� X� QHNX� GUXJX� &20� NODVX� ãWR� QDP� JDUDQWLUD� SRQRYQX
LVNRULVWLYRVW�YHü�QDSLVDQRJ�NRGD��NDR�L�VDPD�þLQMHQLFD�GD�VH�LVWH�SLãX�NRULVWHüL�REMHNWQR�RULMHQWLUDQ
MH]LN�9LVXDO�&���

=D� VYDNL� L]YRU� SRGDWDND� NRMHP� PRåHPR� SULVWXSLWL� X]� SRPRü� 2/(� '%� WHKQRORJLMH�
MHGQRVWDYQR�QDSLãHPR�]DVHEDQ�2/(�'%�SRVOXåLWHOM��9DåQR�MH�QDSRPHQXWL�GD�QD�WDM�QDþLQ�PRåHPR
SULVWXSLWL�JRWRYR�VYLP�NRPHUFLMDOQLP�VXVWDYLPD�SRVORYDQMD�ED]DPD�SRGDWDND��NDNR�RQLK�VD�VWUDQH
0LFURVRIWD�� WDNR� L� VYLK�RQLK�NRMH�SRGUåDYDMX�;�2SHQ�'73�;$�VWDQGDUG�� D� WX� VSDGDMX�JRWRYR� VYL
SR]QDWL�VXVWDYL�SRVORYDQMD�ED]DPD�SRGDWDND�NRML�VH�L]YRUQR�QDOD]H�QD�81,;�RSHUDFLMVNRP�VXVWDYX�
1D� RYDM� QDþLQ� PRåHPR� SULVWXSLWL� L� YHüLQL� RVWDOLK� UD]QRURGQLK� L]YRUD� SRGDWDND�� NDR� ãWR� VX� QSU�
GDWRWHNH� L�VO��1DNRQ�ãWR�QDSLãHPR�GRWLþQL�2/(�'%�SRVOXåLWHOM�� WX�&20�NRPSRQHQWX� MHGQRVWDYQR
GRGDPR�SRVUHGQLþNRP�UHGX�

8NROLNR�LSDN�SRVWRML�QHNL�VSHFLILþQL�L]YRU�SRGDWDND��NRMHP�VH�QH�PRåH�SULVWXSLWL�QD�SUHWKRGQR
RSLVDQL�QDþLQ��XYLMHN�VH�PRåH�SURãLULWL�PRGHO�QD�QDþLQ�NDNR�MH�WR�SRND]DQR�]D�VOXþDM�GD�MH�SRWUHEQR
RVLJXUDWL�SULVWXS�&25%$�REMHNWLPD�

3UYR� MH� SRWUHEQR�� SR� SUHSR]QDWRM� IXQNFLRQDOQRVWL� JUXSLUDWL� VYH� WH� GRGDWQH� L]YRUH� SRGDWDND
UD]QRURGQRJ� WLSD� IRUPDWD� L� VHPDQWLNH�� 1DNRQ� WRJD�� ]D� VYDNX� WDNYX� JUXSX� PRåHPR� QDSLVDWL
SRPRüQX�ELEOLRWHNX�REMHNDWD�]D�SULVWXS�GRWLþQLP�VSHFLILþQLP�L]YRULPD�SRGDWDND�NDNR�MH�SULND]DQR
QD�6OLFL�����6XþHOMH�SUHPD�QHNRP�VSHFLILþQRP�L]YRUX�SRGDWDND�X�QDãHP�VOXþDMX�MH�&20�NODVD�NRMD
PX�]QD�SULVWXSDWL��D�NRMRM�V�GUXJH�VWUDQH�SULVWXSDPR�QD� LVWRYMHWDQ�QDþLQ�NDR� L�VYLP�GUXJLP�&20
NODVDPD�X�JUXSL��=D�VYDNX�WDNYX�JUXSX�REMHNDWD��SRWUHEQR�MH�MRã�X�&20�X�QDSLVDWL� L�REMHNWH�NRMH
QMLPD�UXNXMX��D�NRMLPD�REMHNWL�MH]JUH�SRVUHGQLþNRJ�UHGD�SULVWXSDMX�QD�LVWRYMHWDQ�QDþLQ�NDR�L�$'2
REMHNWLPD� RGQRVQR� &20� NODVL� 2/('%IRU:(%� X� VOXþDMX� REMHNDWD� ]D� UXNRYDQMH� 2/(� '%
ELEOLRWHNRP�� 2EMHNWL� ]D� UXNRYDQMH� ELEOLRWHNDPD� VXþHOMD� PRJX� WDNR HU� LPDWL� LPSOHPHQWLUDQR
,'LVSDWFK�VXþHOMH�NDNR�EL�LP�VH�PRJOR�SULVWXSDWL�L�GLUHNWQR�L]�$63�VWUDQLFD�

2YGMH�MH�YDåQR�QDSRPHQXWL�L�MRã�MHGQX�PRJXüQRVW�SURãLUHQMD��%XGXüL�GD�VH�L�VDPD�WHKQRORJLMD
2/(� '%� WHPHOML� QD� &20�X�� LVWX� MH� WDNR HU� PRJXüH� SURãLULWL� WH� WLPH� SRYHüDWL� VYRMVWYHQX
IXQNFLRQDOQRVW� LVWH�� 2YR� LSDN� QLMH� SUHSRUXþOMLYR�� EXGXüL� GD� 0LFURVRIW� WUHQXWQR� XODåH� YUOR� SXQR
XSUDYR�X�2/(�'%�� WH� VH� WD� WHKQRORJLMD� X� RYRP� WUHQXWNX� YUOR� GLQDPLþNL�PLMHQMD� >���@��.RULVWHüL
XSUDYR�RYH�SULQFLSH��0LFURVRIW�MH�YHü�L�SURãLULR�2/(�'%�VD�2/$3��2Q�/LQH�$QDO\WLFDO�3URFHVVLQJ�
SURãLUHQMHP�>���@��1R� V�GUXJH� VWUDQH��XSUDYR� WR�GD�0LFURVRIW�YUOR�SXQR�XODåH�X�RYX� WHKQRORJLMX�
JDUDQFLMD�QDP�MH�GD�üHPR�VD�VWDQGDUGQLP�&20�NODVDPD�SRGUåDQLK�NUR]�2/(�'%�PRüL�SULVWXSDWL
VYDNLP� GDQRP� VYH� YHüHP� EURMX� UD]QRURGQLK� L]YRUD� SRGDWDND�� WH� GD� QHüHPR� PRUDWL� ]D� WR� SLVDWL
YODVWLWH�&20�NODVH�RGQRVQR�SULSDGQH�ELEOLRWHNH�LVWLK�

.UR]�RYDM� UDG��SRND]DQR� MH�NDNR�VH� VWDWLþND�DJUHJDFLMD�SRGUåDQD� VDGDãQMLP�&20�RP�PRåH
SURãLULWL�� WH� NDNR� VH� PRJX� NRQVWUXLUDWL� ,'LVSDWFK� VXþHOMD� NRMD� SRGUåDYDMX� WDM� SURãLUHQ� REOLN
DJUHJDFLMH��=DKYDOMXMXüL�WLP�SURãLUHQMLPD��PRåHPR�]DNOMXþLWL�GD�VXVWDY�QH�VDPR�GD�MH�RWYRUHQ��YHü
VH� L� SULOLNRP� QDGRJUDGQMH� LVWRJ� PRJX� NRULVWLWL� IXQNFLRQDOQL� REOLFL� SRQRYQH� LVNRULVWLYRVWL� YHü
QDSLVDQRJ�NRGD�
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����� 6LJXUQRVQL�DVSHNWL�PRGHOD

%XGXüL� GD� VH� SRVUHGQLþNRP� UHGX�PRGHOD� SULVWXSD� SUHNR� UDþXQDOQH�PUHåH� SULSDGQH� LQIRUPDFLMVNH
LQIUDVWUXNWXUH�� MDVQR� MH� GD� R� VLJXUQRVQLP�SURWRNROLPD�SULVWXSD�PRUDPR�YRGLWL� UDþXQD� >�@>��@�� 3UL
WRPH�MH��]ERJ�VDPH�VSHFLILþQRVWL�SUREOHPDWLNH�YH]DQH�]D�VLJXUQRVW��SRWUHEQR�SULMH�VYHJD�RVODQMDWL�VH
QD�VWDQGDUGQD�UMHãHQMD�>���@>���@�

%XGXüL�GD�VH�SRVUHGQLþNL�UHG�QDOD]L�QD�:LQGRZV�17�RSHUDFLMVNRP�VXVWDYX��QDMMHGQRVWDYQLML
REOLN�]DãWLWH�SRGDWDND�RG�QHRYODãWHQRJ�SULVWXSD� MHVW�NRULVWLWL�QMHJRY�VLJXUQRVQL�PRGHO��2G�VYDNRJ
WNR�VH�VSDMD�QD�VXVWDY��PRåH�VH�]DKWLMHYDWL�NRULVQLþNR�LPH�L�]DSRUND��1D�RVQRYL�]DSRUNH��SURYMHUDYD
VH� GD� OL� MH� WR� VWYDUQR� NRULVQLN� SUHGVWDYOMHQ� GRWLþQLP� NRULVQLþNLP� LPHQRP�� WH� PX� VH� QDNRQ� WRJD
GRGMHOMXMX�RYODãWHQMD�NRMD�RYLVH�R�WRPH�X�NRMX�JUXSX�NRULVQLND�GRWLþQL�VSDGD��6YH�&20�NODVH�NRMH
VH�SRNUHQX�QDNRQ�WRJD��X�RNYLUX�076�SRVOXåLWHOMD�LOL�L]YDQ�QMHJD��DXWRPDWVNL�QDVOMH XMX�SULYLOHJLMH
VSRMHQRJ�NRULVQLND��1D�WDM�QDþLQ��JDUDQWLUD�VH�GD�VYDWNR�PRåH�SULVWXSDWL�VDPR�RQLP�SRGDFLPD�XQXWDU
LQIRUPDFLMVNH�LQIUDVWUXNWXUH�]D�NRMH�LPD�GRSXãWHQMH�

6YDND� &20� NODVD� NRULVWHüL� XVOXJH� 076� SRVOXåLWHOMD� �WRþQLMH� UHþHQR� NRULVWHüL
,6HFXULW\3URSHUW\� VXþHOMH� NRQWHNVW� REMHNWD� NRMHJ� MRM� SULGUXåXMH� 076� SRVOXåLWHOM�� GRGDWQR� PRåH
LPDWL� L� LQIRUPDFLMH� R� WRPH� WNR� MH� SRNUHQXR� DNFLMX� NRMD� MH� X]URNRYDOD� QMHQR� NUHLUDQMH�� RGQRVQR�R
WRPH�WNR� MH�SRNUHQXR�DNFLMX�NRMD� MH�X]URNRYDOD�QMHQR�SR]LYDQMH��3RVHEQR�VH�PRåH�SRVWDYLWL��NRMH
JUXSH�NRULVQLND�LPDMX�SUDYR�GD�NUHLUDMX�QHNX�NRPSRQHQWX��RGQRVQR�GD�SR]LYDMX�QMHQH�PHWRGH��1D
WDM� QDþLQ� VH� SRVWLåH� GRGDWQD� VLJXUQRVW�� SRãWR� VH� WRþQR� ]QD� WNR� LPD� SUDYR� GD� SRNUHQH� QHNX
NRPSRQHQWX�RGQRVQR�GD�SR]RYH�PHWRGX�LVWH��WH�SRãWR�L�VDPD�NRPSRQHQWD�LPD�SRGDWNH�R�WRPH��SD�X
VNODGX�V�QMLPD�PRåH�L�SRGX]LPDWL�RGQRVQR�QH�SRGX]LPDWL�RGJRYDUDMXüH�DNFLMH�

âWR�VH�WLþH�VDPRJ�SURPHWD�PUHåRP��XNROLNR�VH�NRULVWH�DSOLNDFLMH�WHPHOMHQH�QD�SUHWUDåLYDþLPD
,QWHUQHWD��PRJX�VH�NRULVWLWL�VLJXUQH�YH]H�RGQRVQR�66/��6HFXULW\�6RFNHW�/D\HU���8�VOXþDMX�NDGD�VH
NRULVWLWL� '&20�� PRåH� VH� NRULVWLWL� GRGDWQR� NULSWLUDQMH� SR� L]ERUX� EXGXüL� GD� VH� NULSWLUDQMH� L
GHNULSWLUDQMH�YUOR�MHGQRVWDYQR�PRJX�LPSOHPHQWLUDWL�NDR�]DVHEQH�PHWRGH�ELOR�NRMH�&20�NODVH�

.RULVWHüL� ,QWHUQHW� ([SORUHU� ���� LOL� QRYLML�� NRG� VYDNRJ� NRULVQLND� VH� PRåH� SRVWDYLWL� V� NRMLK
UDþXQDOD� MH� GR]YROMHQR� SRNUHWDWL� $FWLYH;� NRPSRQHQWH�� .RULVWHüL� WR� VYRMVWYR�� NRG� VYLK� NRULVQLND
PRåHPR�SRVWDYLWL�GD�MH�SRNUHWDQMH�$FWLYH;�NRPSRQHQDWD�GR]YROMHQR�VDPR�VD�UDþXQDOD�QD�NRMHP�VH
QDOD]L� SRVUHGQLþNL� UHG�� 1D� WDM� QDþLQ� PRåHPR� VSULMHþLWL� PRJXüQRVW� GD� NRULVQLN� QHKRWLFH� SRNUHQH
$FWLYH;� V� QHNRJ� GUXJRJ� UDþXQDOD� �ãWR� PRåH� LPDWL� YUOR� QHXJRGQH� SRVOMHGLFH��� D� VDPH� $FWLYH;
NRPSRQHQWH�NDR�VUHGVWYR�DXWRPDWVNH�GLVWULEXFLMH�SURJUDPVNH�SRGUãNH��D�VDPLP�WLP�L�NRPSRQHQDWD
NRMH� üH� QDP�RVLJXUDYDWL� SRWUHEQR� NULSWLUDQMH� SRGDWDND��.RULVWHüL� RYDM� SULVWXS�� L� XSRWUHERP� VDPR
SUHWUDåLYDþD� ,QWHUQHWD�PRåHPR� RVLJXUDWL� LVWX� VLJXUQRVW� NDR� L� X� VOXþDMX� NDG� VH� NRULVWL� 'LVWULEXWHG
&20�

6D� VOMHGHüRP� YHU]LMRP�:LQGRZV� RSHUDFLMVNRJ� VXVWDYD� �:LQGRZV� ������� ELWL� üH� GRVWXSDQ� L
VLJXUQRVQL� SURWRNRO� .HUEHURV� >��@�� WH� üH� VH� L� WR� SR� SRWUHEL� PRüL� LVNRULVWLWL� SULOLNRP� VDPH
LPSOHPHQWDFLMH� SRVUHGQLþNRJ� UHGD�� 7DNR HU�� GRVWD� VH� PRåH� RþHNLYDWL� L� RG� ,QWHUQHW� VLJXUQRVQLK
SURWRNROD� QD� NRMLPD� VH� LQWHQ]LYQR� UDGL� L� NRML� VH� PRJX� RþHNLYDWL� VD� VOMHGHüRP� YHU]LMRP� ,QWHUQHW
VWDQGDUGD�>��@>���@>���@�

1D� NUDMX� PRåHPR� ]DNOMXþLWL� GD� MH� RYDNYLP� SULVWXSRP� PRJXüH� RVWYDULWL� ]DGRYROMDYDMXüX
VLJXUQRVW�SRGDWDND��D�NROLND�VLJXUQRVW�üH�VH�RVWYDULWL�SULOLNRP�NRQNUHWQH�LPSOHPHQWDFLMH��RYLVLWL�üH
LVNOMXþLYR�R� WRPH�NROLND�VLJXUQRVW�üH�ELWL�SRWUHEQD��RGQRVQR�NROLNR�üH�VH�X�QMHQX� LPSOHPHQWDFLMX
XORåLWL�
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$./-8ý$.

8� RYRP� UDGX� VX� DQDOL]LUDQL� SUREOHPL� YH]DQL� ]D� SULVWXS� SRGDFLPD� UD]QRURGQRJ� WLSD�� IRUPDWD� L
VHPDQWLNH�� NRML� VH� MDYOMDMX� SULOLNRP� LQWHUDNFLMH� V� UDVSRGLMHOMHQLP� LQIRUPDFLMVNLP� VXVWDYRP
SRGUåDQLP�LQIRUPDFLMVNRP�LQIUDVWUXNWXURP��8�VYUKX�RODNãDQMD�L�SREROMãDQMD�SULVWXSD��SUHGORåHQD�MH
DUKLWHNWXUD� PRGHOD� ]D� XQLYHU]DODQ� RGQRVQR� XQLIRUPQL� SULVWXS� UD]QRURGQLP� SRGDFLPD� XQXWDU
LQIRUPDFLMVNH�LQIUDVWUXNWXUH�

$QDOL]RP� SUREOHPDWLNH� WH� XVSRUHGERP� NODVLþQLK� LPSOHPHQWDFLMD� GYRUHGQLK� L� WURUHGQLK
DUKLWHNWXUD��]DNOMXþLOR�VH�GD�WURUHGQD�DUKLWHNWXUD�NRMD�VH�VDVWRML�RG�NRULVQLþNRJ�UHGD��SRVUHGQLþNRJ
UHGD�� L� VDPLK� SRGDWDND� UD]QRURGQRJ� WLSD�� IRUPDWD� L� VHPDQWLNH�� QDMEROMH� RGJRYDUD� NDR� RVQRYQD
DUKLWHNWXUD� PRGHOD� ]D� XQLYHU]DODQ� RGQRVQR� XQLIRUPQL� SULVWXS� UD]QRURGQLP� SRGDFLPD�� 'DOMH� VH
UD]UDGLR�NDNR�VDP�NRULVQLþNL� UHG�RGQRVQR� WUL�PRJXüH� LPSOHPHQWDFLMH�NRULVQLþNRJ�UHGD� L�SULSDGQH
NRPXQLNDFLMH� V� SRVUHGQLþNLP� UHGRP�� WDNR� L� VDPD�DUKLWHNWXUD�SRVUHGQLþNRJ� UHGD�� WH� VX� VH� SUL� WRP
SURXþLOH� L� UD]UDGLOH� SRVWRMHüH� WHKQRORJLMH� YDåQH� ]D� XVSMHãQX� L]YHGEX� VDPRJ�PRGHOD�� $UKLWHNWXUD
PRGHOD�]DVQLYD�VH�QD�VXYUHPHQRP�SULVWXSX�RVWYDUHQMD�WURUHGQH�,QWHUQHW�LQWUDQHW�DSOLNDFLMH�NRULVWHüL
L�REMHNWQR�RULMHQWLUDQ�L�NRPSRQHQWQR�WHPHOMHQ�SULVWXS��'D�EL�VH�SRND]DOR�NDNR�MH�PRGHO�MHGQRVWDYQR
SURãLULWL�X�VYUKX�PRJXüQRVWL�SULVWXSDQMD�L�VYLP�RQLP�UD]QRURGQLP�SRGDFLPD�RGQRVQR�DUKLWHNWXUDPD
]D� NRMH� SUYRWQR� QLMH� ELR� QDPLMHQMHQ�� UD]PRWUHQR� MH� MHGQR� PRJXüH� SURãLUHQMH� X� VNORSX� RVQRYQH
DUKLWHNWXUH�NDNR�EL�VH�SRGUåDOR�SULVWXSDQMH�&25%$�REMHNWLPD�

'DOMH� MH� UD]UD HQD� L� DUKLWHNWXUD� VDPH� MH]JUH� PRGHOD�� QMHJRY� SRVUHGQLþNL� UHG�� 3ULMH� VYHJD
RSLVDQL�VX�SUREOHPL�NRML�VH� LQDþH�MDYOMDMX�SUL�NODVLþQRP�UD]YRMX�DSOLNDFLMD��NDNR�EL�VH� LVWL� L]EMHJOL
SULOLNRP� LPSOHPHQWDFLMH� SRVUHGQLþNRJ� UHGD��1DNRQ� WRJD�� GDMH� VH� SUHJOHG� VYRMVWDYD� NRPSRQHQWQR
WHPHOMHQH� SDUDGLJPH� NRMD� VH� ]DMHGQR� V� REMHNWQR� RULMHQWLUDQRP� NRULVWL� NDR� RVQRYD� L]JUDGQMH
SRVUHGQLþNRJ�UHGD�L�PRGHOD�X�FMHOLQL��=DWLP�VH�RSLVXMH�MHGQD�PRJXüD�LPSOHPHQWDFLMD�SRVUHGQLþNRJ
UHGD�RGQRVQR�VDPRJ�PRGHOD��WH�VH�SUL�WRPH�GDMH�L�SUHJOHG�WHKQRORJLMD�NRMH�VH�PRJX�NRULVWLWL�NDNR�EL
VH�SRVUHGQLþNL�UHG�LPSOHPHQWLUDR�QD�ãWR�MHGQRVWDYQLML�QDþLQ��3RãWR�VH�WD�LPSOHPHQWDFLMD�WHPHOML�QD
:LQGRZV� 17� 6HUYHU� ���� RSHUDFLMVNRP� VXVWDYX�� GDOMH� VH� X� VNODGX� V� REMHNWQR� RULMHQWLUDQLP� L
NRPSRQHQWQR� WHPHOMHQLP�SULVWXSRP�UD]UD XMH� L� VDP�&20�NDR� WHKQRORJLMD� LPSOHPHQWDFLMH� MH]JUH
SRVUHGQLþNRJ�UHGD��3UL�WRPH�MH�SRVHEQR�VWDYOMHQ�QDJODVDN�QD�WR�NDNR�L�NRMD�VYRMVWYD�&20�D�NRULVWLWL
SULOLNRP� LPSOHPHQWDFLMH� UD]OLþLWLK�GLMHORYD�SRVUHGQLþNRJ� UHGD�� WH�NDNR�SURãLULWL�&20�PHKDQL]PH
SRQRYQH�LVNRULVWLYRVWL��SULMH�VYHJD�DJUHJDFLMX��NDNR�EL�VH�&20�SULODJRGLR�VDPRM�DUKLWHNWXUL�PRGHOD
]D�SULVWXS�UD]QRURGQLP�SRGDFLPD�

8�QDVWDYNX�VH�GDMH�L�SRVWXSDN�L]JUDGQMH�SURWRWLSD�VSHFLMDOL]LUDQRJ�]D�VDP�SULVWXS�UD]QRURGQLP
VXVWDYLPD� SRVORYDQMD� UHODFLMVNLK� ED]D� SRGDWDND�� NDR� SULPMHU� SRMHGQRVWDYOMHQH� YHU]LMH� RSüHQLWLMHJ
PRGHOD� ]D� SULVWXS� SRGDFLPD� NRML� L� QH� PRUDMX� ELWL� X� QHNRM� ED]L� SRGDWDND�� NDR� ãWR� VX� SULPMHULFH
GDWRWHNH�� GRNXPHQWL� L� VOLþQR�� 3ULMH� VYHJD� REUD]ODåH� VH� SRVHEQD� YDåQRVW� RGQRVQR� PRWLYDFLMD� ]D
XQLIRUPQLP�SULVWXSRP�UD]OLþLWLP�VXVWDYLPD�SRVORYDQMD�ED]DPD�SRGDWDND��WH�VH�GDOMH�NDR�NRULVQLþNL
GHILQLUDQD� &20� NODVD�2/('%IRU:(%� LPSOHPHQWLUD� L� VDP� SURWRWLS� PRGHOD�� ,VWL� VH� LVSLWXMH� QDG
SROLJRQRP� UD]OLþLWLK� VXVWDYD�SRVORYDQMD� ED]DPD�SRGDWDND�XNOMXþXMXüL��'%���2UDFOH��64/�6HUYHU�
6\EDVH�� $FFHVV�� ,QIRUPL[� L� 1&5� 7HUDGDWD�� 2SLVXMX� VH� SUREOHPL� QD� NRMH� VH� QDLãOR� SULOLNRP
LPSOHPHQWDFLMH� WH� QDþLQL� NDNR� VX� LVWL� ULMHãHQL�� L� WR� SULMH� VYHJD� SUREOHPL� YH]DQL� ]D� UXNRYDQMH
WDEOLFDPD� UH]XOWDWD� XSLWD�� LQWHUQDFLRQDOL]DFLMX�ORNDOL]DFLMX�� LQGHNVLUDQMH� L� LQWHJULWHW� SRGDWDND�� WH
UD]QROLNRVW� WLSRYD� SRGDWDND�� =DWLP� VH� LOXVWULUD� L� NDNR� VH� GHILQLUDQD� &20� NODVD�2/('%IRU:(%
PRåH�NRULVWLWL��NUR]�L]UDGX�MHGQH�SULPMHU�DSOLNDFLMH��YLUWXDOQH�RGQRVQR�PUHåQH�NQMLåQLFH�
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1D�NUDMX�MH�L]YUãHQD�L�VDPD�DQDOL]D�PRGHOD��3ULMH�VYHJD�WR�MH�XNOMXþLOR�SURFMHQX�MHGQRVWDYQRVWL
UXNRYDQMD�PRGHORP��NRMD�MH�YDåQD�NDNR�EL�VH�RVLJXUDR�MHGQRVWDYDQ�SULVWXS�UD]QRURGQLP�SRGDFLPD
QHNH�LQIRUPDFLMVNH�LQIUDVWUXNWXUH��SURFMHQD�QMHJRYH�IXQNFLRQDOQRVWL��RGQRVQR�PRJXüQRVWL�SULVWXSD
SRGDFLPD� UD]QRURGQRJ� WLSD�� IRUPDWD� L� VHPDQWLNH�� SURFMHQD� QMHJRYH� RWYRUHQRVWL� NRMD� MH� RVQRYD
GDOMQMH� SURãLULYRVWL�� RGQRVQR�PRJXüQRVWL� GD� VH�PRGHOX�PRåH� MHGQRVWDYQR� GRGDWL�PRGXO� ]D� VYDNL
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>���@� 7KH�-DYD%HDQV�6SHFLILFDWLRQ�9�������6XQ�0LFURV\VWHPV�,QF���VUSDQM������
>���@� 8VLQJ�$'2�ZLWK�9LVXDO�%DVLF��9%6FULSW��9LVXDO�&����DQG�-DYD��X�>���@��6$'�������
>���@� :KDW�$UH�WKH�2EMHFWV�LQ�WKH�$'2�2EMHFW�0RGHO"��X�>���@��6$'��RåXMDN������
>���@� ³64/� 6HUYHU� �� ±� 0XVTOLQJ� LQ´�� 'HYHORSHU� 1HWZRUN� -RXUQDO�� 0LFURVRIW� &RUS��� 6$'�

VWXGHQL�SURVLQDF�������SS��������
>���@� ³&RQIHUHQFH� 5HSRUW� ±� :KDW¶V� WKHUH� WR� &� LQ� $PVWHUGDP´�� 'HYHORSHU� 1HWZRUN� -RXUQDO�

0LFURVRIW�&RUS���6$'��RåXMDN�WUDYDQM�������SS��������
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23,6�.5$7,&$

$&,'�±�$WRPLF��&RQVLVWHQW��,VRODWHG��DQG�'XUDEOH�SURSHUWLHV�RI�WUDQVDFWLRQV

$'2�±�$FWLYH;�'DWD�2EMHFWV

$3,�±�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH

$63�±�$FWLYH�6HUYHU�3DJHV

$7/�±�$FWLYH�7HPSODWH�/LEUDU\

$70�±�$V\QFKURQRXV�7UDQVIHU�0RGH

&/6,'�±�&ODVV�,GHQWLILHU

&20�±�&RPSRQHQW�2EMHFW�0RGHO

&25%$�±�&RPPRQ�2EMHFW�5HTXHVW�%URNHU�$UFKLWHFWXUH

'&20�±�'LVWULEXWHG�&RPSRQHQW�2EMHFW�0RGH

'+70/�±�'\QDPLF�+\SHU7H[W�0DUNXS�/DQJXDJH

',63,'�±�'LVSDWFK�,GHQWLILHU

*,,&�±�*OREDO�,QIRUPDWLRQ�,QIUDVWUXFWXUH�&RPPLVVLRQ

+,,3�±�+DUYDUG�,QIRUPDWLRQ�,QIUDVWUXFWXUH�3URMHFW

+70/�±�+\SHU7H[W�0DUNXS�/DQJXDJH

+773�±�+\SHU7H[W�7UDQVIHU�3URWRFRO

,'/�±�,QWHUIDFH�'HILQLWLRQ�/DQJXDJH

,,6�±�,QWHUQHW�,QIRUPDWLRQ�6HUYHU

,,7)�±�,QIRUPDWLRQ�,QIUDVWUXFWXUH�7DVN�)RUFH

,10$56$7�±�,QWHUQDWLRQDO�0RELOH�6DWHOOLWH�2UJDQL]DWLRQ

,17(/6$7�±�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�6DWHOOLWH�2UJDQL]DWLRQ

,3�±�,QWHUQHW�3URWRFRO

,3Y��±�,QWHUQHW�3URWRFRO�YHUVLRQ����VDGDãQMD�YHU]LMD�

,3Y��±�,QWHUQHW�3URWRFRO�YHUVLRQ��

,5&�±�,QWHUQHW�5HOD\�&KDW

,6$0�±�,QGH[HG�6HTXHQWLDO�$FFHVV�0HWKRG

,78�±�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�8QLRQ

-'%&�±�-DYD�'DWDEDVH�&RQQHFWLYLW\

.�±�.RULVQLN

.5�±�.RULVQLþNL�5HG

/&,'�±�/RFDO�,GHQWLILHU

0)&�±�0LFURVRIW�)RXQGDWLRQ�&ODVV

0,'/�±�0LFURVRIW�,QWHUIDFH�'HILQLWLRQ�/DQJXDJH�FRPSLOHU
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076�±�0LFURVRIW�7UDQVDFWLRQ�6HUYHU

1'5�±�1HWZRUN�'DWD�5HSUHVHQWDWLRQ

165&�±�1HWZRUN�6WDUWXS�5HVRXUFH�&HQWHU

17,$�±�1DWLRQDO�7HOHFRPPXQLFDWLRQV�DQG�,QIRUPDWLRQ�$GPLQLVWUDWLRQ

2'%&�±�2SHQ�'DWDEDVH�&RQQHFWLYLW\

2(&'�±�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW

2/$3�±�2Q�/LQH�$QDO\WLFDO�3URFHVVLQJ

2/(�±�2EMHFW�/LQNLQJ�DQG�(PEHGGLQJ

2/(�'%�±�2EMHFW�/LQNLQJ�DQG�(PEHGGLQJ�'DWDEDVH�&RQQHFWLYLW\

25%�±�2EMHFW�5HTXHVW�%URNHU

3')�±�3RUWDEOH�'RFXPHQW�)RUPDW

357),6�±�3RGDFL�5D]QRURGQRJ�7LSD��)RUPDWD�L�6HPDQWLNH

35�±�3RVUHGQLþNL�5HG

37&�±�3DFLILF�7HOHFRPPXQLFDWLRQV�&RXQFLO

53&�±�5HPRWH�3URFHGXUH�&DOO

6,,�±�6FLHQFH�,QIRUPDWLRQ�,QIUDVWUXFWXUH

64/�±�6WUXFWXUHG�4XHU\�/DQJXDJH

66/�±�6HFXULW\�6RFNHW�/D\HU

7&3�±�7UDQVPLVVLRQ�&RQWURO�3URWRFRO

88,'�±�8QLYHUVDOO\�8QLTXH�,GHQWLILHU

:::�±�:RUOG�:LGH�:HE

:,'/�±�:HE�,QWHUIDFH�'HILQLWLRQ�/DQJXDJH

:LQGRZV�'1$�±�:LQGRZV�'LVWULEXWHG�LQWHU1HW�$SSOLFDWLRQ
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;�?JVFBPVFV�SGI ��PDJLVWDUVNL�UDG�X�IRUPDWX�3')

;�?JVFBPVFV�]LS ��SURJUDPVNH�GDWRWHNH�SURWRWLSD�PRGHOD�L�PUHåQH�NQMLåQLFH

;�?REUDQD�SGI ��REUDQD�PDJLVWDUVNRJ�UDGD�X�IRUPDWX�3')

;�?REUDQD�SSV ��REUDQD�PDJLVWDUVNRJ�UDGD�X�IRUPDWX�336

;�?VD]HWDN�SGI ��VDåHWDN�PDJLVWDUVNRJ�UDGD�QD�KUYDWVNRP�MH]LNX�X�IRUPDWX�3')

;�?VD]HWDN�W[W ��VDåHWDN�PDJLVWDUVNRJ�UDGD�QD�KUYDWVNRP�MH]LNX�X�IRUPDWX�7;7

;�?DEVWUDFW�SGI ��VDåHWDN�PDJLVWDUVNRJ�UDGD�QD�HQJOHVNRP�MH]LNX�X�IRUPDWX�3')

;�?DEVWUDFW�W[W ��VDåHWDN�PDJLVWDUVNRJ�UDGD�QD�HQJOHVNRP�MH]LNX�X�IRUPDWX�7;7

;�?]LYRSLV�SGI ��åLYRWRSLV�X�IRUPDWX�3')

;�?]LYRSLV�W[W ��åLYRWRSLV�X�IRUPDWX�7;7

;�?ZLQ]LS���H[H ��LQVWDODFLMD�:LQ=LS����

;�?DU���HQJ�H[H ��LQVWDODFLMD�$FUREDW�5HDGHU�����

;�?'%06V?QWVHUY�]LS ��,%0�'%��8QLYHUVDO�'DWDEDVH�9HUVLRQ�������(QWHUSULVH�(GLWLRQ

;�?'%06V?R�QW�H[H ��2UDFOH��5HOHDVH�������'DWDEDVH�IRU�:LQGRZV�17

;�?'%06V?���VKLS�WJ] ��2UDFOH��5HOHDVH�������'DWDEDVH�IRU�/LQX[

;�?'%06V?V\EDVH�]LS ��6\EDVH�$GDSWLYH�6HUYHU������(QWHUSULVH�'DWDEDVH

;�?'%06V?ZLQQW�]LS ��,QIRUPL[�'\QDPLF�6HUYHU������7&��'DWDEDVH

;�?'%06V?WHUDGDWD�]LS ��1&5�7HUDGDWD�9HUVLRQ����������'DWDEDVH
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$ä(7$.

1DVORY�� 0RGHOLUDQMH� SULVWXSD� NROHNFLMDPD� UD]QRURGQLK� SRGDWDND� XQXWDU� LQIRUPDFLMVNH
LQIUDVWUXNWXUH

6DåHWDN�� -HGQD� RG� ]QDþDMQLK� XVOXJD� NRMX� WUHEDMX� SUXåDWL� LQIRUPDFLMVNH� LQIUDVWUXNWXUH�
JOREDOQH� UDþXQDOQR�LQIRUPDFLMVNH� PUHåH� NRMH� REMHGLQMDYDMX� HOHPHQWH� UDþXQDOQH� PUHåH� L
NRULVQLþNL�XVPMHUHQH�HOHPHQWH�UDVSRGLMHOMHQLK�DSOLNDFLMD��SULVWXS�MH�SRGDFLPD�UD]QRURGQRJ
WLSD�� IRUPDWD� L� VHPDQWLNH�� 8� VYUKX� RODNãDQMD� L� SREROMãDQMD� LQWHUDNFLMH� V� UDVSRGLMHOMHQLP
LQIRUPDFLMVNLP� VXVWDYRP� SRGUåDQLP� LQIRUPDFLMVNRP� LQIUDVWUXNWXURP�� NUR]� RYDM� UDG
SRVWDYOMD�VH�L�UD]UD XMH�PRGHO�NRML�RVLJXUDYD�MHGQRREUD]QRVW�SULVWXSD�QMHJRYLP�SRGDFLPD
GHILQLFLMRP� VWDQGDUGQRJ� VXþHOMD�� $UKLWHNWXUD� PRGHOD� VSDGD� X� NODVX� WURUHGQLK
,QWHUQHW�LQWUDQHW� DSOLNDFLMD�� SUYL� �NRULVQLþNL�� UHG� ]DGXåHQ� MH� ]D� NRPXQLNDFLMX� V� NUDMQLP
NRULVQLNRP�ãWR�PH X�RVWDOLP�XNOMXþXMH�L�JUDILþNR�VXþHOMH�V�YLãHPHGLMVNRP�SRGUãNRP��GUXJL
�SRVUHGQLþNL�� UHG�YUãL�XVOXJX�SULVWXSD� UDVSRGLMHOMHQLP�SRGDFLPD� WH�SR�SRWUHEL�NRQYHU]LMX
LVWLK� NDNR� EL� VH� SRGUåDOD� MHGQRREUD]QRVW� SULVWXSD�� WUHüL� UHG� SUHGVWDYOMDMX� UD]QRURGQH
NROHNFLMH� SRGDWDND� UDVSRGLMHOMHQRJ� LQIRUPDFLMVNRJ� VXVWDYD� NRMH� MH� SRWUHEQR� LQWHJULUDWL�
3URWRWLS� VXVWDYD�� NRULVWHüL� SUYHQVWYHQR� WHKQRORJLMX� 2/(� '%�� LPSOHPHQWLUDQ� MH� QD
RSHUDFLMVNRP� VXVWDYX�:LQGRZV�17�6HUYHU� ���� X� VNODGX� V� DUKLWHNWXURP�:LQGRZV�'1$�
NUR]� SULPMHQX� REMHNWQR� RULMHQWLUDQH� �&���� L� NRPSRQHQWQR� WHPHOMHQH� �'LVWULEXWHG�&20�
SDUDGLJPH��1HGRVWDWFL�SRQRYQH�LVNRULVWLYRVWL�&20�NRPSRQHQDWD�NRML�VX�VH�MDYLOL�SULOLNRP
LPSOHPHQWDFLMH� MH]JUH�SRVUHGQLþNRJ�UHGD��RWNORQMHQL�VX�SURãLULYDQMHP�&20�PHKDQL]DPD
DJUHJLUDQMD�� 3DUDOHOQR� V� WLP� RWNORQMHQL� VX� L� QHGRVWDWFL� YH]DQL� ]D� SRQRYQX� LVNRULVWLYRVW
VXþHOMD�&20�NRPSRQHQDWD�]D�SULND]QH�:::�MH]LNH��.DNR�EL� VH� LOXVWULUDR� VDP�SULVWXS�
UD]YLMHQD� MH� MHGQD� MHGQRVWDYQD� PUHåQD� NQMLåQLFD�� WH� MH� LVSLWDQD� X� NRPELQDFLML� V� GDQDV
QDMþHãüH� NRULãWHQLP� NRPHUFLMDOQLP� VXVWDYLPD� SRVORYDQMD� UHODFLMVNLP� ED]DPD� SRGDWDND
XNOMXþXMXüL�� '%��� 2UDFOH�� 64/� 6HUYHU�� 6\EDVH�� $FFHVV�� ,QIRUPL[� L� 1&5� 7HUDGDWD�� 1D
NUDMX��NUR]�SURYMHUX�LVSUDYQRVWL�PRGHOD�WH�NUR]�DQDOL]X�QMHJRYH�VYRMVWYHQH�IXQNFLRQDOQRVWL�
SRWYU HQD�MH�L�LVSUDYQRVW�RYDNYRJ�SULVWXSD�

.OMXþQH� ULMHþL�� LQIRUPDFLMVND� LQIUDVWUXNWXUD�� XQLYHU]DOQL� SULVWXS� SRGDFLPD�� GLVWULEXLUDQH
DSOLNDFLMH��]DMHGQLþNL�UDG��'LVWULEXWHG�&20��2/(�'%��UHODFLMVNH�ED]D�SRGDWDND�
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%675$&7

7LWOH��0RGHOLQJ�RI�$FFHVV� WR�&ROOHFWLRQV�RI�+HWHURJHQHRXV�'DWD�:LWKLQ� WKH� ,QIRUPDWLRQ
,QIUDVWUXFWXUH

$EVWUDFW��2QH�RI�WKH�LPSRUWDQW�VHUYLFHV�DQ�LQIRUPDWLRQ�LQIUDVWUXFWXUH�VKRXOG�SURYLGH�LV�WR
SURYLGH�DFFHVV�WR�DOO�NLQG�RI�GDWD��QR�PDWWHU�RI�WKHLU�W\SH��IRUPDW�RU�VHPDQWLFV��7R�VLPSOLI\
DQG�WR�LPSURYH�LQWHUDFWLRQ�PHFKDQLVPV�ZLWK�D�GLVWULEXWHG�LQIRUPDWLRQ�V\VWHP�VXSSRUWHG�E\
WKH�LQIRUPDWLRQ�LQIUDVWUXFWXUH��D�PRGHO�LV�SURSRVHG�WKDW�SURYLGHV�D�XQLIRUP�DQG�XQLYHUVDO
DFFHVV� WR� GLYHUVH� GDWD� RULJLQDWLQJ� LQ� GDWDEDVHV�� DV� ZHOO� DV� LQ� RWKHU� GDWD� VRXUFHV�� 7KH
DUFKLWHFWXUH�RI�WKH�PRGHO�FDQ�EH�FODVVLILHG�DV�D�7KUHH�7LHU�,QWHUQHW�LQWUDQHW�DSSOLFDWLRQ��WKH
ILUVW�8VHU� ,QWHUIDFH� �8,�� WLHU� UHVSRQVLELOLW\� LV� WKH� FRPPXQLFDWLRQ�ZLWK� WKH� HQG�XVHU�ZKDW
LQFOXGHV� WKH� JUDSKLFDO� LQWHUIDFH� ZLWK� SRVVLEOH� PXOWLPHGLD� VXSSRUW�� LWV� PLGGOH�WLHU� ±
8QLYHUVDO� 'DWD� $FFHVV� �8'$�� WLHU� ±� EHLQJ� WKH� RQH� DVVLJQHG� WKH� PHGLDWLRQ� WDVN�� WKXV
LQVXULQJ�XQLYHUVDO�GDWD�DFFHVV�DQG�SURYLGLQJ�QHFHVVDU\�GDWD� IRUPDW�FRQYHUVLRQV� WR� LQVXUH
XQLIRUP� DFFHVV�� WKH� WKLUG� 'LYHUVH� 'DWD� 6RXUFHV� �''6�� WLHU� FRQVLVWV� RI� GDWD� VRXUFHV
DYDLODEOH� ZLWKLQ� WKH� LQIRUPDWLRQ� LQIUDVWUXFWXUH�� 7KH� SURWRW\SH� RI� VXFK� D� V\VWHP�� EDVHG
PRVWO\�RQ�2/(�'%�WHFKQRORJ\��LV�LPSOHPHQWHG�RQ�WKH�:LQGRZV�17�6HUYHU�����DFFRUGLQJ
WR�:LQGRZV�'1$�SULQFLSOHV��WKH�IUDPHZRUN�IRU�LWV�LPSOHPHQWDWLRQ�LV�IRXQG�LQ�WKH�REMHFW
RULHQWHG� �&����DQG�FRPSRQHQW�EDVHG� �'LVWULEXWHG�&20��SDUDGLJPV��3UREOHPV� UHODWHG� WR
UHXVDELOLW\�RI�&20�FRPSRQHQWV� WKDW�DSSHDUHG�GXULQJ�8'$�FRUH�VXE�WLHU� LPSOHPHQWDWLRQ
ZHUH� VXFFHVVIXOO\� VROYHG� LQWURGXFLQJ� H[WHQVLRQ� RI� &20� DJJUHJDWLRQ�� 3UREOHPV� UHODWHG
ZLWK� UHXVDELOLW\�RI�&20�LQWHUIDFHV� IRU�:::�ODQJXDJHV�DUH�DOVR� VXFFHVVIXOO\� VROYHG��$
VDPSOH�ERRNVWRUH�:HE�DSSOLFDWLRQ� LV�GHYHORSHG� LQ�RUGHU� WR� LOOXVWUDWH� WKH�DSSURDFK�DQG� LV
WHVWHG� DJDLQVW� WKH�PRVW� SURPLVLQJ�FRPPHUFLDO�'%06V� SUHVHQWO\� NQRZQ�� KHUH� LQFOXGLQJ�
'%���2UDFOH��64/�6HUYHU��6\EDVH��$FFHVV�� ,QIRUPL[�DQG�1&5�7HUDGDWD��$W� WKH�HQG�� WKH
PRGHO�LV�HYDOXDWHG�DQG�WKH�FRUUHFWQHVV�RI�VXFK�DQ�DSSURDFK�FRQILUPHG�

.H\ZRUGV�� LQIRUPDWLRQ� LQIUDVWUXFWXUH�� XQLYHUVDO� GDWD� DFFHVV�� GLVWULEXWHG� DSSOLFDWLRQV�
LQWHURSHUDELOLW\��'LVWULEXWHG�&20��2/(�'%��'%06�
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*RUDQ� 6DODPXQLüFDU� UR HQ� MH� X� .DUORYFX�� 5HSXEOLFL� +UYDWVNRM�� ��� VUSQMD� ������ 1DNRQ
]DYUãHWND� .DUORYDþNH� JLPQD]LMH�� ������ JRGLQH� XSLVDR� MH� (OHNWURWHKQLþNL� IDNXOWHW� �VDGD
)DNXOWHW� HOHNWURWHKQLNH� L� UDþXQDUVWYD�� 6YHXþLOLãWD� X� =DJUHEX�� =D� SULPMHUDQ� XVSMHK� QD
���JRGLQL� VWXGLMD�GRGLMHOMHQR�PX� MH�SUL]QDQMH�³-RVLS�/RQþDU´��7DNR HU��GRGLMHOMHQD�PX� MH
³6YHXþLOLãQD� VWLSHQGLMD´� ]D� ��� JRGLQX� VWXGLMD� L� ³6WLSHQGLMD� *UDGD� =DJUHED´� ]D
��� �SRVOMHGQML�� VHPHVWDU� VWXGLMD��=DKYDOMXMXüL�RYDNYRP�XVSMHKX��RGREUHQ�PX� MH�]DYUãHWDN
VWXGLMD�V�QDJODVNRP�QD�]QDQVWYHQR�LVWUDåLYDþNRP�UDGX�QD�SURJUDPX�=DVQLYDQMH�SRJRQVNH
VDELUQLFH� ]D� SULODJRGOMLYH� REUDGQH� VXVWDYH� >�@>�@�� 6� L]YUVQLP� XVSMHKRP� MH� GLSORPLUDR
���YHOMDþH�������QD�VPMHUX�,QGXVWULMVND�HOHNWURQLND��=DKYDOMXMXüL�VUHGQMRM�RFMHQL� LVSLWD�RG
�����WH�SRND]DQLP�]QDQVWYHQR�LVWUDåLYDþNLP�UH]XOWDWLPD��GRGLMHOMHQR�PX�MH�RVORED DQMH�RG
SODüDQMD� ]D� SRVOLMHGLSORPVNL� ]QDQVWYHQL� PDJLVWDUVNL� VWXGLM�� ,VWH� JRGLQH� QD� )DNXOWHWX
HOHNWURWHKQLNH� L� UDþXQDUVWYD�� QD� =DYRGX� ]D� HOHNWURQLNX�� PLNURHOHNWURQLNX�� UDþXQDOQH� L
LQWHOLJHQWQH� VXVWDYH�� XSLVXMH� SRVOLMHGLSORPVNL� ]QDQVWYHQL�PDJLVWDUVNL� VWXGLM�� VPMHU� -H]JUD
UDþXQDUVNLK� ]QDQRVWL�� 6YH� XSLVDQH� LVSLWH� SRORåLR� MH� V� RFMHQRP� L]YUVWDQ� ����� 2G� SRþHWND
������DNWLYQR�VXGMHOXMH�L�X�]QDQVWYHQRLVWUDåLYDþNRP�SURMHNWX��������(OHPHQWL�DUKLWHNWXUD
]D� UHJLRQDOQH� LQIRUPDFLMVNH� LQIUDVWUXNWXUH� SRG� SRNURYLWHOMVWYRP�0LQLVWDUVWYD� ]QDQRVWL� L
WHKQRORJLMH� 5HSXEOLNH�+UYDWVNH� WH� ,VWDUVNH� äXSDQLMH�� 2G� ��� OLSQMD� ������ GR� ��� VWXGHQRJ
������� ]DSRVOHQ� MH� X� ILUPL� 3(/6<6� G�R�R��� QD� UD]YRMX� SURJUDPVNH� SRGUãNH� ]D�:LQGRZV
RNUXåHQMH� NRULVWHüL� SUYHQVWYHQR�9LVXDO�&��������2G� ��� VWXGHQRJ� ������ MH� QD� RGVOXåHQMX
YRMQRJ� URND�� JGMH� MH� QDNRQ� WHPHOMQH� L� VSHFLMDOLVWLþNH� REXNH� ]DSRVOHQ� NDR� LQIRUPDWLþDU� X
0LQLVWDUVWYX�REUDQH��*ODYQRP�VWRåHUX�2UXåDQLK�VQDJD�5HSXEOLNH�+UYDWVNH��1MHJRYL�JODYQL
DNDGHPVNL� L� SURIHVLRQDOQL� LQWHUHVL� VX�� UDþXQDOQH�PUHåH� L� UD]YRM� ,QWHUQHW� DSOLNDFLMD� �2/(
'%�� $63�� >�@>�@�� VXVWDYL� SRVORYDQMD� UHODFLMVNLP� ED]DPD� SRGDWDND� �'%��� 2UDFOH�� 64/
6HUYHU�� 6\EDVH� L� $FFHVV��� GLVWULEXLUDQL� VXVWDYL�� REMHNWQR� RULMHQWLUDQ� L� NRPSRQHQWQR
WHPHOMHQ� �&20��� UD]YRM� SURJUDPVNH�SRGUãNH�� WH� SURJUDPVNL� MH]LFL�9LVXDO�&��� L�9+'/
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