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g=(7���.H\QHV\HQ� JHQLúOHWLFL� PDOL\H� SROLWLNDODUÕ� X\JXODQPDVÕ� VRQXFXQGD�KHPHQ� KHPHQ� W�P� JHOLúPHNWH� RODQ� �ONHOHUGH� HQIODV\RQ� VRUXQX� \DúDQPÕúWÕU��

%X� VRUXQD� NDUúÕ� JHOLúWLULOHQ� DQWL�HQIODV\RQLVW� LVWLNUDU� SURJUDPODUÕ������¶ODUGDQ� J�Q�P�]H� GÕúD� DoÕN� HNRQRPLOHUGH� VÕNOÕNOD� X\JXODQPDNWDGÕU��=DPDQ� LoHULVLQGH� GH÷LúLPH� X÷UD\DQ� YH� JHOLúHQ� LVWLNUDU� SROLWLNDODUÕ��X\JXODQDQ� SROLWLNDODU� DoÕVÕQGDQ� 2UWRGRNV� YH� +HWHURGRNV�� VHoLOHQ� QRPLQDO�
oDSD� EDNÕPÕQGDQ� LVH� SDUD\D� YH� NXUD� GD\DOÕ� RODUDN� VÕQÕIODQGÕUÕOPDNWDGÕU��*�Q�P�]GH�� HQIODV\RQXQ� V�UHNOLOLN� J|VWHUGL÷L� �ONHOHUGH� KHWHURGRNV� LVWLNUDU�SROLWLNDODUÕ� X\JXODQPDNWD� ROXS�� QRPLQDO� oDSD� RODUDN� LVH� G|YL]� NXUX� WHUFLK�
HGLOPHNWHGLU���

$%675$&7�$OPRVW�DOO�GHYHORSLQJ�FRXQWULHV�FDPH�DFURVV�D�SUREOHP�RI�LQIODWLRQ�
GXH�WR�WKH�.H\QHVLDQ�H[SDQVLRQLVW�PRQHWDU\�SROLFLHV��6HYHUDO�DQWL�LQODWLRQDU\�VWDELOLW\� SROLFLHV� KDYH� EHHQ� XVHG� H[WHQVLYHO\� LQ� RSHQ� HFRQRPLHV� VLQFH� WKH�����¶V��7KHVH�VWDELOLW\�PHDVXUHV�KDYH�FKDQJHG�DQG�GHYHORSHG�RYHU�WLPH�DQG�LW�LV�SRVVLEOH�WR�FODVVLI\�WKHP�LQ�WZR�UHVSHFW��ILUVW�KDV�2UWRGR[�DQG�+HWHURGR[�
LQ� WHUPV�RI� WKH�SROLFLHV� LPSOHPHQWHG�DQG� VHFRQG�DV� ILVFDO�RU�H[FKDQJH� UDWH�EDVHG� LQ� WHUP� RI� WKH� QRPLQDO� DQFKRUV� XVHG�� ,Q� FRXQWULHV� ZLWK� FRQWLQXRXV�LQIODWLRQDU\� SUREOHPV�� FRQWHPSRUDU\� FKRLFH� RI� SROLFLHV� DUH� WRZDUGV�
+HWHURGR[�VWDELOLW\�PHDVXUHV�DQG�H[FKDQJH�UDWH�EDVHG�QRPLQDO�DQFKRUV���'|YL]�.XUX��(QIODV\RQ��øVWLNUDU�3ROLWLNDVÕ��7�UNL\H�([FKDQJH�5DWH��,QIODWLRQ��6WDELOLW\�3ROLF\��7XUNH\�����
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øVWLNUDU� SURJUDPODUÕQÕQ� KD]ÕUODQPDVÕQGD� QRPLQDO� oDSD� VHoLPL��SURJUDPÕQ�EDúDUÕVÕQGD�DQDKWDU�ELU�UROH�VDKLSWLU��$PDo��P�PN�Q�RODQ�HQ�NÕVD�V�UHGH�HQIODV\RQX�G�ú�UPHN�YH�EXQX�HQ�G�ú�N�HNRQRPLN�YH�VRV\DO�PDOL\HWOH�\DSPDNWÕU�� øVWHU� NURQLN� \�NVHN� HQIODV\RQOD� LVWHUVH� GH� KLSHUHQIODV\RQOD�P�FDGHOHGH�ROVXQ�QRPLQDO� oDSD� VHoLPL� E�\�N�|QHP�DU]� HWPHNWHGLU��%XQXQ�WHPHO� QHGHQL�� VHoLOHQ� oDSDQÕQ� DUWÕú� KÕ]ÕQÕQ� KHGHIOHQHQ� HQIODV\RQ� RUDQÕQGD�DUWÕUÕOPDVÕ\OD� ELUOLNWH� EHOOL� ELU� V�UH� VRQUD� HQIODV\RQ� RUDQÕQ� EX� RUDQD�\DNODúDFD÷ÕQÕQ� YDUVD\ÕOPDVÕGÕU�� ����� |QFHVL� SURJUDPODUGD� G|YL]� NXUX� YH\D�SDUD�DU]Õ�QRPLQDO�oDSD�RODUDN�VHoLOLUNHQ�������VRQUDVÕQGD�IL\DWODU�YH��FUHWOHU�QRPLQDO�oDSD�RODUDN�VHoLOHELOPHNWHGLU�������
%D]Õ�oDOÕúPDODUGD��VHoLOHQ�QRPLQDO�oDSD\D�J|UH�LVWLNUDU�SURJUDPODUÕ�VÕQÕIODQGÕUÕODELOPHNWHGLU�� %XQD� J|UH�� SDUD� DU]ÕQÕQ� VDELW� WXWXOGX÷X� YH\D�KHGHIOHQHQ� HQIODV\RQ� RUDQÕQGD� DUWWÕUÕOGÕ÷Õ� SURJUDPODUD� ³SDUD\D� GD\DOÕ� YH\D�SDUD� ED]OÕ� LVWLNUDU� SURJUDPODUÕ´� �PRQH\�EDVHG� VWDELOL]DWLRQ��� G|YL]� NXUXQXQ�VDELW� WXWXOGX÷X� YH\D� KHGHIOHQHQ� HQIODV\RQ� RUDQÕQGD� DUWÕúÕQD� L]LQ� YHULOHQ�SURJUDPODUD� ³NXUD� GD\DOÕ� LVWLNUDU� SURJUDPODUÕ´� �H[FKDQJH� UDWH�EDVHG�VWDELOL]DWLRQ�>(5%6@�GHQLOPHNWHGLU���
+HU� QH� NDGDU� WHRULGH� LVWLNUDU� SURJUDPODUÕ� QRPLQDO� oDSD\D� J|UH�VÕQÕIODQGÕUÕOVD� GD�� X\JXODPDGD� G|YL]� NXUX�� SDUD� DU]Õ�� IL\DWODU� YH� �FUHWOHULQ�ELUNDoÕ� YH\D� WDPDPÕ�QRPLQDO� oDSD�RODUDN�NXOODQÕODELOPHNWH�ROXS�X\JXODQDQ�LVWLNUDU� SURJUDPODUÕQÕQ� QRPLQDO� oDSD\D� J|UH� VÕQÕIODQGÕUÕODELOPHVL�]RUODúPDNWDGÕU��
�
���.85$�'$<$/,�ø67ø.5$5�32/ø7ø.$/$5,�
8]XQ� V�UHOL� HQIODV\RQOD� \DúD\DQ� �ONHOHULQ� X\JXODGÕNODUÕ� LVWLNUDU�SURJUDPODUÕQÕQ� oR÷XQGD� QRPLQDO� oDSD� RODUDN� G|YL]� NXUX� VHoLOPHNWHGLU�� %X�W�U� �ONHOHUGH� GRODUL]DV\RQ� �\HUOL� SDUD� ELULPLQLQ� \DQÕQGD� \DEDQFÕ� SDUD�ELULPLQLQ� GH� NXOODQÕOPDVÕ�� \D\JÕQ� ROGX÷X� LoLQ� G|YL]� NXUXQXQ� QRPLQDO� oDSD�RODUDN� VHoLOPHVL�� HQIODV\RQXQ� G�ú�U�OPHVLQGH� GDKD� HWNLOL� ROPDNWDGÕU�� %X�QHGHQOH�� LVWLNUDU� SURJUDPODUÕ� JHQHOOLNOH� VDELW� NXU� UHMLPLQH� GD\DOÕ� RODUDN�KD]ÕUODQPDNWDGÕU��%XQXQ�\DQÕ�VÕUD��X\JXODPDGD�NRQWUROO��NXU��GDOJDOÕ�NXU�YH�NXU� EDQGÕ� JLEL� oHúLWOHUL� GH� YDUGÕU�� %XQODUGD� LVH� NXU� G�]H\L� GH÷LO� DUWÕú� KÕ]Õ�NRQWURO�HGLOPH\H�oDOÕúÕOPDNWDGÕU���
1RPLQDO� oDSD� RODUDN� VDELW� NXU� UHMLPL� VHoLOGL÷LQGH� JHQHOOLNOH� |QFH�GHYDO�DV\RQ� \DSÕODUDN� VRQUD� NXU� VDELWOHQPHNWHGLU�� 'HYDO�DV\RQXQ� WHPHO�QHGHQL�� XOXVODUDUDVÕ� UHNDEHW� ND\EÕQÕ� |QOHPHNWLU�� 'HYDO�DV\RQXQ� LNL� \|QO��HWNLVL� RUWD\D� oÕNPDNWDGÕU�� øON� HWNL�� NXU� DUWÕúÕ\OD� ELUOLNWH� SDKDOÕODúDQ� LWKDO�PDOODUÕQD� RODQ� WDOHELQ� D]DOPDVÕGÕU�� %|\OHOLNOH�� \XUWLoL� WDOHS� NÕVÕOPDNWDGÕU��øNLQFL�HWNL�LVH�UHHO�NXUXQ�G�úPHVL\OH�ND]DQÕODQ�XOXVODUDUDVÕ�UHNDEHWOH�ELUOLNWH�

�
� 6ZHGHU�9��:,1-1%(5*(1���³)LVFDO�'HILFLWV��([FKDQJH�5DWH�&ULVLV�DQG�,QIODWLRQ´��1%(5�:RUNLQJ�3DSHU��1R��������������V����
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DU]� \|QO�� HWNLGLU�� -� HWNLVL� RODUDN� ELOLQHQ� EX� HWNL� NÕVD� G|QHPGH� IL\DWODUÕQ�GHYDO�DV\RQD� JHo� X\XP� VD÷ODPDVÕ\OD� RUWD\D� oÕNPDNWDGÕU�� 'HYDO�DV\RQOD�ELUOLNWH� XFX]OD\DQ� \XUWLoL� PDOODUD� RODQ� GÕú� WDOHS� DUWDU�� %X� HWNLQLQ� \XUWLoL��UHWLPL�DUWWÕUÕFÕ�HWNLVL�YDUGÕU��IDNDW�JHoLFLGLU��
.XUD�GD\DOÕ� LVWLNUDU�SURJUDPODUÕQÕQ� LúOH\Lú�PHNDQL]PDVÕ��VDWÕQ�DOPD�J�F�� SDULWHVL� �6*3�� RODUDN� ELOLQHQ� LNWLVDGL� LOLúNL\H� GD\DQPDNWDGÕU�� %X�PHNDQL]PD\D� J|UH� XOXVODUDUDVÕ� WLFDUHWH� NRQX� RODQ� PDOODUÕQ� G�Q\DQÕQ� KHU��ONHVLQGH� D\QÕ� ROPDVÕ� JHUHNLU�� <DEDQFÕ� \D� GD� \HUOL� PDOODUGDQ� ELULQLQ� YH\D�WDPDPÕQÕQ� IL\DWODUÕ� GH÷LúWL÷LQGH�� EX� GH÷LúLPL� Q|WUDOL]H� HGHFHN� GH÷LúLP�QRPLQDO� G|YL]� NXUXQGD� JHUoHNOHúHFHNWLU�� (÷HU� G|YL]� NXUX� VDWÕQ� DOPD� J�F��SDULWHVLQH�J|UH�KDUHNHW�HGHUVH�GÕú�WLFDUHWH�NRQX�RODQ�PDOODUÕQ�IL\DWODUÕQÕQ�DUWÕú�KÕ]Õ�RWRPDWLN�RODUDN�GHYDO�DV\RQ�RUDQÕQD�HúLWOHQLU� �
.XUD� GD\DOÕ� LVWLNUDU� SURJUDPODUÕQGD�� NXUXQ� VDELW� WXWXOPDVÕQGDQ�GROD\Õ�SURJUDPÕQ�LON�G|QHPLQGH�HNRQRPLN�DNWLYLWHOHUGH�SDWODPD�\DúDQPDNWD�YH� VRQUD� EXQX� NUHGLELOLWHQLQ� GH� D]DOPDVÕ\OD� GXUJXQOXN� WDNLS� HWPHNWHGLU��3URJUDPÕQ� LON� DúDPDVÕQGD� \HUOL� SDUDQÕQ� GH÷HU� ND]DQPDVÕ�� LWKDO� PDOODUÕQÕQ�IL\DWODUÕ�J|UHOL�RODUDN�XFX]ODPDNWDGÕU��%X�LVH�W�NHWLPL�SDWODWPDNWD�YH��ONHQLQ�|GHPHOHU� GHQJHVLQL� ROXPVX]� HWNLOHPHNWHGLU�� %X� QHGHQOH�� G|YL]� NXUXQX�QRPLQDO� oDSD� RODUDN� VHoHQ� SURJUDPODUÕ� X\JXOD\DQ� �ONHOHULQ�� SURJUDPÕQ�EDúODQJÕFÕQGD� \HWHUOL� G|YL]� UH]HUYLQH� VDKLS� ROPDVÕ� YH\D� GÕú� ILQDQVPDQ�RODQD÷ÕQD�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��
'L÷HU�ELU�VRUXQ�GD�QRPLQDO�oDSD�RODUDN�WHN�ELU�G|YL]�NXUX�PX�\RNVD�ELUNDo�G|YL]�NXUXQGDQ�ROXúDQ�ELU�VHSHWLQ�VHoLOLS�VHoLOHPH\HFH÷LGLU��%X�VHoLP�GDKD�oRN��ONHQLQ�GÕú�WLFDUHW�SDUWQHUOHUL\OH�LOLúNLOLGLU��(÷HU��ONH�GÕú�WLFDUHWLQLQ�E�\�N� E|O�P�Q�� ELUNDo� IDUNOÕ� SDUD� ELULPL� NXOODQDQ� �ONH\OH� \DSÕ\RUVD�� R�]DPDQ�ELU�NXU�VHSHWL�NXOODQPDVÕ�GDKD�X\JXQ�RODFDNWÕU��hONHPL]GH�X\JXODQDQ������ \ÕOÕ� LVWLNUDU� SURJUDPÕQGD� $%'� 'RODUÕ� YH� (XUR¶GDQ� ROXúDQ� ELU� G|YL]�VHSHWL�QRPLQDO�oDSD�RODUDN�NXOODQÕOPÕúWÕU��
'|YL]� NXUXQXQ� QH� ]DPDQ� YH� QDVÕO� VHUEHVW� EÕUDNÕODFD÷Õ� NRQXVX� GD�E�\�N� |QHP� WDúÕPDNWDGÕU�� %X� NRQXGD� KHPILNLU� ROXQDQ� QRNWD� FDUL� LúOHPOHU�KHVDEÕQÕQ� L]OHQPHVLQLQ� ID\GDOÕ� RODFD÷ÕGÕU�� &DUL� LúOHP� DoÕ÷ÕQÕQ� *60+¶\H�RUDQÕ�� EX� DoÕ÷ÕQÕQ� ILQDQVPDQÕQÕQ� NDOLWHVL� YH� EHNOHQHQ� úRNODU� |QHPOLGLU��.DQÕPÕ]FD� HQ�X\JXQ�RODQÕ� SURJUDPÕQ� LODQ� HGLOPHVL\OH� ELUOLNWH� QH� ]DPDQ�QH�úHNLOGH�VHUEHVW�EÕUDNÕODFD÷ÕQÕQ�GD�EHOLUWLOPHVLGLU��

�
� 'HYDO�DV\RQXQ�EHNOHQHQ� HWNLVL�� LKUDFDWÕQ� DUWPDVÕ� LOH� LWKDODWÕQ� D]DOPDVÕ\OD�ELUOLNWH� |GHPHOHU�ELODQoRVX� DoÕNODUÕQÕQ� D]DOPDVÕGÕU�� $QFDN�� \DSÕODQ� DPSLULN� oDOÕúPDODU�� LWKDODW� YH� LKUDFDWÕQ�G|YL]�NXUXQD�J|UH�HVQHNOLNOHULQLQ�NÕVD�G|QHPGH�ROGXNoD�G�ú�N�ROGX÷XQX�RUWD\D�NR\PXúWXU��<DQL� NÕVD� G|QHPGH� 0DUVKDOO�/HUQHU� NRúXOX� VD÷ODQPDPDNWDGÕU�� $QFDN� X]XQ� G|QHP�HVQHNOLNOHULQLQ� \�NVHN� ROGX÷X� YH� WRSODPODUÕQÕQ� ELUL� DúDELOHFH÷L� GH� \DSÕODQ� oDOÕúPDODUÕQ�VRQXFX�RODUDN�RUWD\D� oÕNPÕúWÕU��%X�GXUXPGD�� GHYDO�DV\RQXQ�NÕVD�G|QHPGH�NÕVD�G|QHPGHNL�HWNLVL�GÕú�DoÕ÷Õ�DUWWÕUÕFÕ��IDNDW�X]XQ�G|QHPGHNL�HWNLVL�LVH�GÕú�DoÕ÷Õ�D]DOWÕFÕ�\|QGH�RODFDNWÕU��%X�GXUXP�-�KDUILQH�EHQ]HGL÷L�LoLQ�GHYDO�DV\RQXQ�EX�HWNLVLQH�-�H÷ULVL�HWNLVL�GHQLOPHNWHGLU��� .RUD\�$.$<�YH�0��(JH�<$=*$1���³.XUD�'D\DOÕ�øVWLNUDU�3ROLWLNDODUÕ��7HRUL�YH�8\JXODPD´��(NRQRPL�YH�<|QHWLP�%LOLPOHUL�'HUJLVL� <ÕO�������6D\Õ�����V������ 6HPD�%$+d(&ø���³2UWRGRNV�YH�+HWHURGRNV�øVWLNUDU�3URJUDPODUÕ��6HoLOPLú�hONH�gUQHNOHUL�YH������7�UNL\H�'HQH\LPL´��'37�8]PDQOÕN�7H]L���������V����
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.XU� oDSDVÕQÕQ� HQ� |QHPOL� DYDQWDMÕ�� úHIIDI� ROPDVÕGÕU�� %X� QHGHQOH��SDUD\D� GD\DOÕ� SURJUDPODUD� QD]DUDQ� GDKD� HWNLOLGLU�� (NRQRPLGHNL� E�W�Q� NDUDU�ELULPOHUL� WDUDIÕQGDQ� oRN� UDKDW� DOJÕODQDELOLU� ROGX÷X� LoLQ� SURJUDPÕQ�NUHGLELOLWHVLQL� DUWWÕUPDNWDGÕU�� $\UÕFD�� G|YL]� NXUXQXQ� NRQWURO� HGLOPHVL� YH�L]OHQPHVL�GDKD�NROD\GÕU���

.XUD� GD\DOÕ� SURJUDPODUÕQ� GL÷HU� DYDQWDMÕ� GD� LON� DúDPDODUGD�PDOL\HWLQLQ� G�ú�N� ROPDVÕGÕU�� %X� |]HOOL÷L� LOH� NXU� oDSDVÕ� GL÷HU� X\JXODPDODUD�RUDQOD� GDKD� oRN� WHUFLK� HGLOPHNWHGLU�� )L\DW� YH� �FUHW� NRQWUROOHUL\OH� ELUOLNWH�X\JXODQGÕ÷ÕQGD� GDKD� GD� HWNLOL� ROPDNWDGÕU�� %X� SURJUDPODUGD�� oRN� NÕVD�G|QHPGH� HQIODV\RQ� oRN� G�ú�N� PDOL\HWOH� NRQWURO� DOWÕQD� DOÕQDELOPHNWH� YH�SURJUDPD�RODQ�J�YHQ�DUWPDNWDGÕU��

.XUD� GD\DOÕ� LVWLNUDU� SURJUDPODUÕQÕQ� HQ� |QHPOL� GH]DYDQWDMÕ� LVH�SURJUDPÕ� X\JXOD\DQ� �ONHOHULQ� ED÷ÕPVÕ]� SDUD� SROLWLNDVÕ� úDQVÕQÕ�ND\EHWPHOHULGLU���0HUNH]�EDQNDODUÕ��G|YL]�NXUXQX�KHGHIOHQHQ�G�]H\GH�WXWPDN�LoLQ� SDUD� SROLWLNDVÕQGDQ� YD]JHoPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� G|YL]� NXUXQX� oDSD�RODUDN�VHoHQ��ONHOHU��SDUD�SROLWLNDVÕQÕ�\XUWLoLQGH�PH\GDQD�JHOHELOHFHN�úRNODUD�NDUúÕ�NXOODQPD�\HWHQH÷LQGHQ�\RNVXQ�NDOPDNWDGÕU��
'|YL]� NXUX� QRPLQDO� oDSD� RODUDN� VHoLOHQ� �ONH\H� |]J�� úRNODU��KHGHIOHPH� \DSDQ� �ONH\H� NROD\FD� WDúÕQDELOPHNWH� YH� VSHN�ODW|UOHULQ� KHGHIL�KDOLQH�JHOHELOPHNWHGLU� � %|\OHOLNOH�G|YL]�NXUXQX�QRPLQDO�oDSD�RODUDN�NDEXO�HGHQ� �ONHOHU�� G|YL]� NXUX� QRPLQDO� oDSD� RODUDN� VHoLOHQ� �ONHOHUGH� PH\GDQD�JHOHQ�úRNODU�VD\HVLQGH�NHQGL��ONHOHULQLQ�HNRQRPLVLQGH�ELU�GDUDOPD�YH�LúVL]OLN�DUWÕúÕ� JLEL� VRUXQODUOD� NDUúÕ� NDUúÕ\D� JHOHELOPHNWHGLUOHU�� %|\OH� ELU� GXUXPGD�VSHN�ODW|UOHU� WDUDIÕQGDQ� DúÕUÕ� PLNWDUGD� G|YL]� VDWÕQ� DOÕQPDVÕ�� �ONHQLQ� G|YL]�UH]HUYLQL� HULWPHNWHGLU�� (÷HU� UH]HUYOHU� \HWHUOL� PLNWDUGD� GH÷LOVH�� �ONH� VDELW�G|YL]� NXUX� UHMLPLQL� GHYDP� HWWLUPHNWH� ]RUODQÕU� YH� EX� GXUXPGD� NUL]� RUWD\D�oÕNDELOLU��
�
���� 'g9ø=� .8581$� '$<$/,� ø67ø.5$5� 32/ø7ø.$/$5,�� $d,6,1'$1�6(dø/0øù�h/.(�g51(./(5ø�
����� |QFHVL� G|QHPGH� X\JXODQDQ� SDUD\D� GD\DOÕ� LVWLNUDU� SROLWLNDODUÕ��HQIODV\RQX�NDOÕFÕ�RODUDN�G�ú�UPHNWH�EDúDUÕVÕ]�ROPXúODUGÕU��%X�QHGHQOH�������VRQUDVÕ� G|QHPGH� X\JXODQDQ� DQWL�HQIODV\RQLVW� LVWLNUDU� SROLWLNDODUÕQÕQ� RUWDN�|]HOOL÷L��G|YL]�NXUXQD�GD\DOÕ�SROLWLNDODU�ROPDOÕGÕU��$úD÷ÕGD�� IDUNOÕ��ONHOHUGH��G|YL]�NXUXQD�GD\DOÕ�LVWLNUDU�SURJUDPODUÕ�YH�VRQXoODUÕ�\HU�DOPDNWDGÕU��
�����$UMDQWLQ�
$UMDQWLQ�� GL÷HU� /DWLQ� $PHULND� �ONHOHUL� JLEL�� X]XQ� \ÕOODUGÕU�HQIODV\RQOD� P�FDGHOH� HWPLú�� IDNDW� EDúDUÕOÕ� RODPDPÕúWÕU�� ����� \ÕOÕQD�JHOLQGL÷LQGH� \HQL� ELU� LVWLNUDU� SURJUDPÕ� X\JXODPD\D� NRQXOPXúWXU�� $XVWUDO�SODQÕ� DGÕ� YHULOHQ� EX� SURJUDP� RUWRGRNV� YH� KHWHURGRNV� ELOHúLPOHUGHQ�ROXúPDNWD\GÕ�� $\OÕN� ���¶ODUD� YDUDQ� HQIODV\RQD� NDUúÕ� SURJUDPÕQ� LON�

�
� 2÷X]�<,/',5,0�� � ³.XUD�'D\DOÕ� øVWLNUDU� 3ROLWLNDVÕ�� 7HRUL� YH� hONH�8\JXODPDODUÕ´�� +D]LQH�0�VWHúDUOÕ÷Õ�$UDúWÕUPD�YH�øQFHOHPH��������V�����
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DúDPDVÕQGD� EDúDUÕ� HOGH� HGLOPHVLQH� UD÷PHQ� HNRQRPLGH� NDOÕFÕ� GHQJH�NXUXODPDPÕú� YH� �ONH� KÕ]OD� KLSHUHQIODV\RQ� V�UHFLQH� V�U�NOHQPLúWLU�� �����\ÕOÕQD� JHOLQGL÷LQGH� KLSHUHQIODV\RQD� NDUúÕ� µ.RQYHUWLELOLWH� 3ODQ¶Õ�KD]ÕUODQPÕúWÕU�� %X� SURJUDPGD� SDUD� \DUDWÕPÕ� V�UHFLQH� oRN� VÕNÕ� GHQHWLP�JHWLULOHUHN�SDUD�NXUXOX��FXUUHQF\�ERDUG��X\JXODQPÕúWÕU��3DUD�NXUXOXQGD��SDUD�DU]Õ� VDGHFH� \DEDQFÕ� ELU� SDUD� ELULPLQH� ED÷ODQDUDN�� NDUúÕOÕNVÕ]� SDUD� \DUDWÕPÕ�RUWDGDQ� NDOGÕUÕOPDNWDGÕU�� $UMDQWLQ�� X\JXODQDQ� EX� SURJUDPOD� HQIODV\RQX�LVWHQLOHQ�VHYL\H\H�G�ú�UPH\L�EDúDUPÕúWÕU��
�������$XVWUDO�3ODQ�
$UMDQWLQ� HNRQRPLVL�����¶OHUGH�NDUDUOÕ� ELU� úHNLOGH� UHHO�ELU�X\DUODPD�SURJUDPÕ� �DGMXVWPHQW�� X\JXODGÕ�� ���������� \ÕOODUÕ� DUDVÕQGD� GÕú� WLFDUHW�GHQJHVL� JD\UL� VDIL� PLOOL� KDVÕODQÕQ� �*60+�� \�]GH� �¶�� NDGDU� DoÕN� YHULUNHQ��\�]GH���ID]OD�YHUHQ�ELU�NRQXPD�JHOGL��$QFDN��EX�G|QHPGH�VDQD\L��UHWLPLQLQ�G�úHQ�ELU�WUHQG�GR÷UXVX��]HULQGH�VHUW�ELU�úHNLOGH�GDOJDODQGÕ÷Õ�J|U�OG���%XQXQ�\DQÕ�VÕUD��\DWÕUÕPODU�GD�NDUDUOÕ�ELU�úHNLOGH�D]DOGÕ��(QIODV\RQ������¶GHNL�\ÕOOÕN�\�]GH���¶OLN�G�]H\LQGHQ������¶GH�D\OÕN�\�]GH����G�]H\LQH�VÕoUDGÕ��%X�V�UHo�ELUELUL� DUNDVÕQGDQ� JHOHQ� HNRQRPLN� úRNODUOD� EHVOHQGL�� )LUPDODUÕQ� ERUoODUÕQÕ�UHHO�RODUDN�D]DOWPDN�LoLQ�QHJDWLI�UHHO�IDL]�SROLWLNDVÕQD�JHUL�G|Q�OG���$UGÕQGDQ�VHQGLNDO� EDVNÕODUÕ� D]DOWPDN� LoLQ� \�NVHN� RUDQGD� �FUHW� DUWÕúODUÕ� JHOGL��$\UÕFD��|UW�O��YH\D�DoÕN�RODUDN�NXOODQÕODQ�HQGHNVOHPH�PHNDQL]PDODUÕ�VRQXFX�NÕVÕODQ�WRSODP� WDOHS�� GDKD� VRQUD�� WDOHEL� DUWÕUDQ�� \�NVHN� HQIODV\RQX� EHVOH\HQ� ELUHU�DUDFD�G|Q�úP�úW�U��
���������� DUDVÕ� G|QHPGH� HQIODV\RQ� RUDQÕQGDNL� DUWÕú� KÕ]Õ�� JHoPLú�G|QHPGHNL� WUHQGLQ��]HULQGH�VH\UHWPLúWLU��(QIODV\RQXQ�EX�úHNLOGH�DUWPDVÕQÕQ�QHGHQL�� GHYOHWLQ� ]RU� GXUXPGDNL� |]HO� VHNW|U�Q� ERUoODUÕQÕ� �VWOHQPHVLGLU��$\UÕFD��YHUJL�JHFLNPH�HWNLVL� LOH�GHYOHWH�RODQ�J�YHQLQ�D]DOPDVÕ�VRQXFX�YHUJL�NDoÕUÕOPDVÕQÕQ� DUWPDVÕ� GD�E�WoH�JHOLUOHULQLQ� D]DOPDVÕQGD� HWNLOL� ROPXúWXU��%X�JHOLúPHOHU�VRQXFX�����¶WH�NDPX�VHNW|U��DoÕ÷Õ�*60+¶QÕQ����¶LQL�DúPÕúWÕU��%�WoH�DoÕ÷ÕQÕQ�EX�GHQOL�DUWPDVÕQÕQ�GL÷HU�ELU�QHGHQL�GH�DVNHUL�FXQWD�UHMLPGHQ�GHPRNUDVL\H� \HQL� JHoHQ� $UMDQWLQ¶GH� KDONÕQ� \R÷XQ� WHSNLVLQGHQ� GROD\Õ�K�N�PHWLQ� NDPX� KDUFDPDODUÕQGD� NÕVÕQWÕ\D� JLGHPHPHVLGLU�� %|\OHFH�� PDOL�GHQJH\L� NXUPDNWD� ]RUODQDQ� K�N�PHW�� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQÕ�NXOODQPDN�]RUXQGD�NDOPÕúWÕU���
+�N�PHW� EX� JHOLúPHOHU� VRQXFX�� KDONÕQ� NHQGLVLQL� HQIODV\RQD� NDUúÕ�NRUX\DELOPHVL� LoLQ� \DEDQFÕ� ELU� SDUD\Õ� |GHPH� DUDFÕ� RODUDN� WDOHS� HWPHVL\OH�ELUOLNWH������\ÕOÕ�RUWDVÕQGD��NDPX�VHNW|U��IL\DW�YH��FUHWOHUL�KHP�NDPX�NHVLPL�LoLQ�KHP�GH�|]HO�VHNW|UGH�KHU�D\�D\DUODQDELOLU�KDOH�JHWLUGL��hFUHW�DUWÕúODUÕ��EX�\�]GHQ� ELU� D\� |QFHNL� HQIODV\RQD� HQGHNVOHQPLúWLU�� %|\OHFH�� HQIODV\RQ�NHQGLVLQL�EHVOH\HQ�ELU�V�UHFH�JLUPLúWLU��

� (UQXU�'��$%$$1��³(QIODV\RQOD�0�FDGHOHGH�øNWLVDGL�3ROLWLNDODU�YH�'HQH\LPOHU´���7&0%�7DUWÕúPD�7HEOL÷L��<ÕO�������1R�������V�V������±������� øONHU�3$5$6,=���.UL]�(NRQRPLVL��+LSHU�(QIODV\RQ�YH�<�NVHN�(QIODV\RQOD�0�FDGHOHGH�hQO��øVWLNUDU�3ROLWLNDODUÕ�YH���1LVDQ������.DUDUODUÕ� (]JL�.LWDEHYL��%XUVD��������V������� 0LFKDHO� %5812�� � .UL]�� øVWLNUDU� 3URJUDPODUÕ� YH� (NRQRPLN� 5HIRUP� �0XWDEDNDWOD�7HGDYL�� 7�UN�+HQNHO�'HUJLVL�<D\ÕQODUÕ��øVWDQEXO��������V������� <,/',5,0��V�����
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(QIODV\RQXQ� JHoPLúH� RUDQOD� GDKD� GD� KÕ]ODQPDVÕ� �]HULQH� $XVWUDO�3ODQÕ� KD]ÕUODQGÕ�� %X� SODQÕQ� DPDFÕ� KHP� HQIODV\RQD� \RO� DoDQ� E�WoH� DoÕ÷ÕQÕ�NDSDWDUDN�KHP�GH�HQIODV\RQX�V�UHNOL�KDOH�JHWLUHQ�HQGHNVOHPH�PHNDQL]PDVÕQÕ�NÕUPDN�LoLQ�IL\DWODUÕ�YH��FUHWOHUL�GRQGXUDUDN��HQIODV\RQX�DQL�YH�NDOÕFÕ�úHNLOGH�G�ú�UPHNWL����
3URJUDP� LON� D\ODUGD� oRN� EDúDUÕOÕ� ROPXúWXU�� +D]LUDQ� ����¶WH� D\OÕN�\�]GH������RODQ�HQIODV\RQ�RUDQÕ�7HPPX]�D\ÕQGD�\�]GH����¶\H�YH�$÷XVWRVWD����¶D�G�úP�úW�U��� %X�RUDQODU��$UMDQWLQ¶LQ�VRQ����\ÕOOÕN�WDULKLQGH�ND\GHGLOHQ�HQ�G�ú�N�HQIODV\RQ�RUDQODUÕGÕU��9HUJL�JHOLUOHULQLQ�DUWPDVÕ�VRQXFX�E�WoH�DoÕ÷Õ�|QHPOL�|Oo�GH�D]DOWÕOPÕúWÕU��SURJUDPÕQ�EDúÕQGD�*60+¶QLQ�\�]GH�����¶L�RODQ�E�WoH� DoÕ÷Õ� \�]GH� ������ VHYL\HVLQH� LQGLULOPLúWLU��� )DNDW� E�WoH� JLGHUOHULQGH�D]DOPD� LVWHQLOHQ� |Oo�GH� JHUoHNOHúWLULOHPHGL÷LQGHQ�� E�WoH� DoÕ÷Õ� LVWHQLOHQ�G�]H\GH�G�ú�U�OHPHPLúWLU���
(QIODV\RQLVW� G|QHPGH� SDUD� WDOHELQLQ� KÕ]OD� G�úW�÷�� $UMDQWLQ¶GH��HQIODV\RQXQ� KÕ]OD� DúD÷Õ\D� G�úPHVL� VRQXFX� SDUD� WDOHELQGH� KÕ]OÕ� ELU� DUWÕú�\DúDQGÕ�� %XQXQ� VRQXFX� RODUDN� IDL]� RUDQODUÕ� KÕ]OD� \�NVHOGL�� %|\OHFH�� IDL]�IDUNÕQGDQ�\DUDUODQPDN��]HUH�\XUWGÕúÕQGDQ��ONH\H�GR÷UX�NÕVD�YDGHOL�VHUPD\H�DNÕPÕ�ROGX���7HPPX]�����¶WHQ�$UDOÕN�����¶H�NDGDU�WLFDUHW�ELODQoRVX���PLO\DU�GRODU� ID]OD� YHUGL�� %X� QRNWDGD� K�N�PHW� LVWLNUDU� DoPD]ODUÕQGDQ� ELUL\OH�NDUúÕODúWÕ�� <R÷XQ� GÕú� ND\QD÷ÕQ� �ONH\H� JLULúLQL� HQJHOOHPHN� YH� UHHO� IDL]�RUDQODUÕQÕ� VHUPD\HQLQ�PDUMLQDO�YHULPOLOL÷LQH�HúLWOHPHN� LoLQ�|QHPOL�PLNWDUGD�SDUD�EDVPDN�]RUXQGD�NDOGÕ��0� SDUD�DU]Õ�+D]LUDQ�����¶WHQ�|QFH�*60+¶QLQ�\�]GH����¶L�LNHQ�ùXEDW�����¶GD�*60+¶QLQ�\DNODúÕN�\�]GH����¶�QH�\�NVHOGL��%|\OHOLNOH��LVWLNUDU�SURJUDPÕ�FLGGL�ELU�NUHGLELOLWH�ND\EÕQD�X÷UDGÕ�����
3URJUDPÕQ� LON� DúDPDVÕ� 1LVDQ� ����¶GD� VRQ� EXOGX�� $OÕQDQ� |QOHPOHU�VD\HVLQGH�PDOL�GHQJHQLQ�VD÷ODQGÕ÷Õ�L]OHQLPL�YHULOPLú�YH�NRQWUROOHU�VD\HVLQGH�HQIODV\RQ� KÕ]OD� G�ú�U�OP�úW�U�� )DNDW� SURJUDPÕQ� LON� DúDPDVÕQÕQ� VRQD�HUPHVL\OH� ELUOLNWH� NRQWUROOHULQ� NDOGÕUÕOPDVÕ\OD� YH� PDOL� GLVLSOLQGHQ� |G�QOHU�YHULOLQFH�HQIODV\RQ�WHNUDU�KÕ]ODQPD\D�EDúODPÕúWÕU��$\UÕFD��VHQGLNDODUÕQ�\R÷XQ�EDVNÕVÕ� VRQXFX� |QHPOL� �FUHW� DUWÕúODUÕQD� JLGLOPLúWLU�� %X� V�UHo� HQIODV\RQX��SURJUDP�|QFHVL�RUDQGDQ�GDKD�GD�\XNDUÕODUD�oHNPLúWLU�������\ÕOÕQÕQ�LON��o�D\�RUWDODPDVÕ�\�]GH�����LNHQ��7HPPX]�����¶GDQ�VRQUD�\�]GH�����¶H�oÕNPÕúWÕU���%XQXQ� �]HULQH� K�N�PHW� GHUKDO� LNLQFL� ELU� LVWLNUDU� SURJUDPÕ� KD]ÕUOD\DUDN�\�U�UO�÷H� NR\PXúWXU�� )DNDW� EX� SURJUDPGD�� PDOL� DoÕNODUÕ� NDSDPDN� \HULQH�HQIODV\RQXQ�DWDOHWLQL�NÕUPDN�KHGHI�DOÕQGÕ÷Õ�LoLQ�EDúDUÕVÕ]�ROPXúWXU��

�
��� 0��$�.ø*8(/���YH�1��/,9,$7$1�� � ³/HVVRQV� IURP� WKH�+HWHURGR[�6WDELOL]DWLRQ�3URJUDPV��:RUOG�%DQN�:RUNLQJ�3DSHUV��<ÕO�������1R������V�V������������� 5XGLJHU� '251%86&+�� YH� 0DULR� +HQULTXH� 6,0216(1�� ³,QIODWLRQ� 6WDELOL]DWLRQ� :LWK�,QFRPHV� 3ROLF\� 6XSSRUW�� $� 5HYLHZ� 2I� 7KH� ([SHULHQFH� LQ� $UJHQWLQD�� %UD]LO� DQG� ,VUDHO���1%(5�:RUNLQJ�3DSHU��<ÕO�������1R���������V��������� 6XDW� 2.7$5�� ³+LSHUHQIODV\RQ� YH� +HWHURGRNV� øVWLNUDU� 3URJUDPODUÕ´�� %DQND� YH� (NRQRPLN�<RUXPODU�'HUJLVL� ������<ÕO������6D\Õ�����V�������� 3$5$6,=��V���������� (ULúDK� $5,&$1�� � *HOLúPHNWH� 2ODQ� hONHOHUGH� øVWLNUDU� 3ROLWLNDODUÕ�� 7�UNL\H� 'HULQ�<D\ÕQODUÕ��øVWDQEXO���������V�����
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$XVWUDO� SODQÕQÕQ� EDúDUÕVÕ]OÕ÷Õ� DUGÕQGDQ� �ONH� KÕ]OD� NURQLN� \�NVHN�HQIODV\RQ� V�UHFLQGHQ� KLSHUHQIODV\RQD� V�U�NOHQPLúWLU�� %XQXQ� �]HULQH� GH�������\ÕOÕQGD�.RQYHUWLOLELWH�3ODQÕ�KD]ÕUODQDUDN�\�U�UO�÷H�NRQXOPXúWXU��
�
�������.RQYHUWLELOLWH�3ODQÕ�
����¶ODUGDQ�EHUL�HQIODV\RQX�G�ú�UPHN�LoLQ�P�FDGHOH�HGHQ�$UMDQWLQ������� \ÕOÕQGD� X\JXODGÕ÷Õ� .RQYHUWLELOLWH� 3ODQÕ� LOH� EX� DPDFÕQÕ�JHUoHNOHúWLUHELOPLúWLU�������\ÕOÕQGD�X\JXODQDQ�$XVWUDO�3ODQÕQ�EDúDUÕVÕ]OÕ÷Õ�LOH��ONHGH� KLSHUHQIODV\RQ� EDú� J|VWHUPLú� YH� ����� \ÕOÕQGD� IL\DW� DUWÕúODUÕ� D\OÕN�ED]GD�\�]GH����¶\H��\ÕOOÕN�ED]GD� LVH�\DNODúÕN�\�]GH�����¶OHUH�\�NVHOPLúWLU��%XQXQ� �]HULQH�'HYOHW� %DúNDQÕ� &DUORV�0HQHP��0DUW� ����¶GD� NÕVD� G|QHPOL�SDUDVDO� \DNODúÕPÕ� LoHUHQ� ELU� SURJUDP� X\JXODPD\D� NR\PXúWXU�� (QIODV\RQ��0DUW�����¶GD�\�]GH����RUDQÕQGDQ�1LVDQ�����¶GH�\�]GH���¶H�G�ú�U�OP�úW�U��6ÕNÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ� NRPELQDV\RQXQX� LoHUHQ� EX� NÕVD� YDGHOL�SURJUDPGD� KHU� D\� EDúÕQD� HQIODV\RQXQ� \�]GH� ��� FLYDUÕQGD� G�ú�U�OPHVL�KHGHIOHQPLúWLU�� $QFDN� ����� \ÕOÕQGD� $UMDQWLQ� HNRQRPLVLQGH� ELU� E�\�PH�J|U�OPHPLúWLU�� %XQXQ� �]HULQH�� 1LVDQ� ����¶GHQ� LWLEDUHQ� (NRQRPLGHQ�6RUXPOX�'HYOHW�%DNDQÕ�'RPLQJR�&DYDOOR��.RQYHUWLELOLWH�3ODQÕQÕ�X\JXODPD\D�NR\PXúWXU�� $QFDN� .RQYHUWLELOLWH� 3ODQÕQD� NDGDU� |QFHOLNOL� LNL� PDOL� UHIRUP�\DVDVÕ� oÕNDUÕODUDN�� V�EYDQVL\RQODU� NDOGÕUÕOPÕú�� .'9� LVWLVQDODUÕQD� VRQ�YHULOHUHN��NXUXPODU�YHUJLVL�DUWWÕUÕOPÕú�YH�NDPX�VHNW|U�QGHNL�LVWLKGDP�LOH��FUHW�|GHPHOHULQH�oHúLWOL�VÕQÕUODPDODU�JHWLULOPLúWLU��$\UÕFD�KDUFDPDODUÕ�D]DOWPDN�YH�NDPX�LúOHWPHOHULQL�NRQWURO�HGHELOPHN�LoLQ�JHQLú�oDSOÕ�|QOHPOHU�DOÕQPÕúWÕU���
3DUDVDO� NRQWURO�� VD÷ODPDN� LoLQ� DXVWUDOD� GD\DOÕ� ERUoODUÕ� ]RUXQOX�RODUDN� GRODUD� GD\DOÕ� ERUo� KDOLQH� G|Q�úW�U�OP�úW�U�� (NRQRPLN� OLEHUL]DV\RQD�|QHP�YHULOPLú��GÕú�HNRQRPL�DoÕVÕQGDQ�FLGGL�LWKDODW�OLEHUL]DV\RQX�LOH�WDULIHOHU�G�ú�U�OP�ú�� LWKDODW� YHUJLOHUL� D]DOWÕOPÕú� YH� WDULIH� GÕúÕ� HQJHOOHU� NDOGÕUÕOPÕúWÕU��$\UÕFD� E�URNUDVL\L� HQ� D]D� LQGLUPHN� LoLQ�� NRQJUHQLQ�P�GDKDOHVL� ROPDNVÕ]ÕQ�\�U�WPH� RUJDQODUÕQD� \DVDPD� \HWNLVL� YHULOPLúWLU��$XVWUDO� SODQÕQGDQ� LVWLNUDUÕQ�DQFDN�YH�DQFDN�ELU�HNRQRPLN�SROLWLNDQÕQ�EDúDUÕOÕ�ELU� úHNLOGH�\�U�W�OPHVL\OH�YH� J�oO�� WRSOXPVDO� GHVWHNOH� VD÷ODQDELOHFH÷L� |÷UHQLOGL÷L� LoLQ�� NDUDUOÕOÕNOD�PHVHOHOHULQ� �]HULQH� JLGLOHFH÷L� L]OHQLPL� \DUDWÕOPÕúWÕU�� *HQLú� oDSOÕ� ELU�|]HOOHúWLUPH� SURJUDPÕ� KD]ÕUODQPÕú� YH� ���������� \ÕOODUÕ� DUDVÕQGD� ��� NDPX�LúOHWPHVL� |]HOOHúWLULOPLú�YH�����PLO\DU� GRODU� JHOLU� HOGH� HGLOPLúWLU��0HQHP¶LQ����������� G|QHPLQGHNL� LVWLNUDU� oDEDODUÕQÕQ� VRQXFX� RODUDN� DQFDN� NÕVPL�EDúDUÕ\D� XODúÕOPÕúWÕU�� .DPX� ILQDQVPDQ� GHQJHVL� NXUXODPDGÕ÷Õ�� ERUoODU�ELULNPH\H� GHYDP� HWWL÷L� YH� |GHPHOHU� GHQJHVL� EDVNÕVÕ� KLVVHGLOGL÷L� NXU�SROLWLNDVÕ� HQIODV\RQX� G�ú�UPH\H� \HWPHPLúWLU�� ����� \ÕOÕQGD� GHYDO�DV\RQ�\ROX\OD� \XUWLoL� IL\DW� YH� �FUHW� DUWÕúODUÕ� NXU� DUWÕúÕQÕQ� JHULVLQGH� NDOPÕú�� UHHO��FUHWOHU�G�úP�ú��IDNDW�PDOL�DoÕ÷ÕQ�NÕVD�G|QHPOL�ERUoODUOD�NDSDWÕOPDVÕ�VRQXFX�HQIODV\RQ� \HWHULQFH� NRQWURO� DOWÕQD� DOÕQDPDPÕúWÕU�� øON� SURJUDPÕQ� DUGÕQGDQ�1LVDQ�����¶GH�.RQYHUWLELOLWH�3ODQÕ�RODUDN�DGODQGÕUÕODQ�SURJUDP�X\JXODPD\D�NRQXOPXúWXU�� %X� SURJUDPOD� ELUOLNWH�� 3DUD� .XUXOX� X\JXODPDVÕQD� JHoLOHUHN��\HUOL� SDUD� NDQXQ� LOH� \�]GH� ���� G|YL]� YH� DOWÕQD� ED÷OÕ� KDOH� JHWLULOPLú�� UH]HUY�

�
��� $5,&$1��V�V����������



.(6%ød��

� ���

�����

DUWÕúÕ� LOH� GHVWHNOHQPH\HQ�SDUDVDO� JHQLúOHPH� VÕQÕUODQGÕUÕOPÕúWÕU��%|\OHFH�SDUD�DU]ÕQÕQ� NRQWURO�� NXUXPVDOODúWÕUÕOPÕúWÕU�� �� SHVR�� �� GRODUD� HúLWOHQPLú� YH�³NRQYHUWLEOH´� VDELW� NXU� SDULWHVL� oDSDVÕ� LOH� IL\DW� LVWLNUDUÕ� VD÷ODQPD\D�oDOÕúÕOPÕúWÕU�� hFUHWOHUGH� HQGHNVOHPH� \DVDNODQPÕú�� �FUHWOHULQ� �UHWNHQOLN�DUWÕúÕQD�SDUDOHO�DUWWÕUÕOPDVÕQD�NDUDU�YHULOPLúWLU��g]HOOHúWLUPH\OH�ELUOLNWH��NDPX�LúOHWPHOHULQGHNL� oDOÕúDQ� VD\ÕVÕ� \DNODúÕN� ������ D]DOWÕOPÕúWÕU�� 9HUJL� NDoDNOÕ÷Õ�E�\�N�|Oo�GH�HQJHOOHQHUHN��YHUJL�JHOLUOHUL�DUWWÕUÕOPÕúWÕU����
,0)�LOH�LP]DODQDQ�VWDQG�E\�DQODúPDVÕ�LOH�����PLO\RQ�6'5¶OLN�NUHGL�VD÷ODQPÕúWÕU�� 6RV\DO� J�YHQOLN� DoÕNODUÕQÕ� NDSDWDELOPHN� LoLQ� VRV\DO� J�YHQOLN�UHIRUPX�\DSÕOPÕú�YH�H\DOHWOHU�DUDVÕ�\DSÕODQ�ELU�DQODúPD�LOH�YHUJL�JHOLUOHULQGHQ�GDKD�\�NVHN�ELU�SD\ÕQ�VRV\DO�J�YHQOLN�VLVWHPLQLQ�ILQDQVPDQÕ�LoLQ�D\UÕOPDVÕQD�NDUDU� YHULOPLúWLU�� <DSÕODQ� |]HOOHúWLUPHOHUOH� VD÷ODQDQ� ND\QDN�� GÕú� ERUFXQ�D]DOWÕOPDVÕQGD� NXOODQÕODUDN� GÕú� ERUo� VHUYLVL� UDKDWODWÕOPÕúWÕU�� %|\OHFH�� GÕú�SL\DVDODUGD�J�YHQ�VD÷ODQDUDN��ONH\H�\DEDQFÕ�VHUPD\H�oHNLOPLúWLU����
8\JXODQDQ� UHIRUPODU� VD\HVLQGH� ����� \ÕOÕQGD� \ÕOOÕN� \�]GH� ���� RODQ�HQIODV\RQ�RUDQÕ� �����\ÕOÕ� VRQXQGD�\�]GH��¶LQ� DOWÕQD�G�ú�U�OP�úW�U��� ���������� \ÕOODUÕ� DUDVÕQGD� RUWDODPD� \�]GH� ���� RODQ� HQIODV\RQ����������� \ÕOODUÕ�DUDVÕQGD�RUWDODPD���¶H�LQPLúWLU���
8\JXODQDQ� LVWLNUDU� SURJUDPÕQÕQ� WHN� EDúDUÕVÕ� HQIODV\RQX� G�ú�UPHN�ROPDPÕúWÕU��$\QÕ� ]DPDQGD�� �����\ÕOÕQGD� \�]GH� �� YH�����¶GD� LVH� \�]GH� ����N�o�OHQ�HNRQRPL��\DSÕODQ�UHIRUPODU�VD\HVLQGH�WHNUDU�E�\�PH�WUHQGLQH�JLUPLú������� \ÕOÕQGD� \�]GH� ���� YH� ����� \ÕOÕQGD� LVH� \�]GH� ���� E�\�PH� RUDQÕ�\DNDODQPÕúWÕU��
$UMDQWLQ¶LQ� X\JXODPÕú� ROGX÷X� LVWLNUDU� SURJUDPODUÕQGDQ� oÕNDUÕODFDN�WHPHO� GHUV� LVH� X]XQ� V�UH� HQIODV\RQOD� \DúDPÕú� �ONHOHUGH� WHN� ELU� LVWLNUDU�SURJUDPÕ\OD�EDúDUÕ\D�XODúPDQÕQ�QH�NDGDU�]RU�ROGX÷XGXU��%X�W�U�HNRQRPLOHUGH�HQIODV\RQXQ� DWDOHWLQLQ� NÕUÕOPDVÕQÕQ� NROD\� ROPDGÕ÷ÕGÕU�� 8\JXODQDQ� SURJUDP�EDúDUÕVÕ]OÕNOD� VRQXoODQVD� ELOH� SROLWLNDFÕODUÕQ� SHV� HWPH\HUHN� \HQLGHQ� YH� \HQL�ELU� SURJUDPOD� VRUXQXQ� �]HULQH� JLWPHOHUL� JHUHNWL÷LGLU�� 7DEL� NL�� LVWLNUDU�SROLWLNDODUÕQÕQ�EDúDUÕ\D�XODúPDVÕQÕQ�HQ�|QHPOL�NRúXOX��JHQLú�NDPXR\X�GHVWH÷L�YH�KDONÕQ�SURJUDPD�RODQ�J�YHQLGLU��
�����%UH]LO\D�&UX]DGR�3ODQÕ�
%UH]LO\D¶GD� HQIODV\RQD� \RO� DoDQ� JHOLúPHOHU�� ����¶OHULQ� LNLQFL�\DUÕVÕQD�NDGDU�X]DQPDNWDGÕU��%DúNDQ�.XELWVFHN¶LQ�X\JXODPÕú�ROGX÷X���\ÕOOÕN�NDONÕQPD� SODQÕ� LOH� ��� \ÕOOÕN� JHOLúPH\L� LoHUHQ� WXWNXOX� HQG�VWULOHúPH�SURJUDPÕQÕ� EDúODWPDVÕ� YH� \HQL� EDúNHQW� %UD]LO¶LQ� LQúDVÕ� LoLQ� D÷ÕU� NDPX�\DWÕUÕPODUÕQD� JLULúPHVL\OH� EDúODPDNWDGÕU�� %UH]LO\D¶GD� E|\OH� ELU� NDONÕQPD�

�
��� %5812��V�V������±��������� 6DUXKDQ� g=(/�� � ³6WDELOL]DWLRQ� 3URJUDPODUÕ� YH� '�Q\D� gUQHNOHUL´�� $NWLI� (NRQRPL� 'HUJLVL�$UDOÕN�������V������� )UHGHULF� 6�� 0,6+.,1�� YH� 0LJXHO� $�� 6$9$67$12�� ³0RQHWDU\� 3ROLF\� 6WUDWHJLHV� )RU�(PHUJLQJ�0DUNHW�&RXQWULHV�� /HVVRQV� )URP�/DWLQ�$PHULFD´��1%(5�:RUNLQJ� 3DSHUV�� �����V������� (ULúDK� $5,&$1�� *HOLúPHNWH� 2ODQ� hONHOHUGH� øVWLNUDU� 3ROLWLNDODUÕ�� 7�UNL\H� 'HULQ�<D\ÕQODUÕ��øVWDQEXO���������V�����
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SURJUDPÕQÕQ� ILQDQVPDQÕ� LoLQ� JHOLúPLú� ELU� VHUPD\H� SL\DVDVÕ� \RNWX�� YHUJL�VLVWHPL� \HWHUVL]GL�� XOXVODUDUDVÕ� ILQDQVDO� SL\DVDODUOD� \HWHUOL� LOLúNL�NXUXODPDPÕúWÕ��%|\OHFH�JHUL\H�HQIODV\RQOD�ILQDQVPDQ�NDOÕ\RUGX����
%UH]LO\D¶GDNL� EX� LVWLNUDUVÕ]OÕN�� ����¶WH� UHMLP� GH÷LúLNOL÷L� LOH� DVNHUL�\|QHWLPL�JHWLUPLúWLU�������YH������\ÕOODUÕ� DUDVÕQGD� LNL�NH]� LVWLNUDU�SURJUDPÕ�X\JXODQPÕúWÕU�� øONL� ����¶GH� X\JXODPD\D� NRQXODQ� LVWLNUDU� SURJUDPÕQGD���FUHWOHULQ� G�ú�U�OPHVL� LoLQ� DU]� \DQOÕ� SROLWLNDODU� X\JXODQPÕúWÕU�� (QIODV\RQX�DúDPDOÕ� RODUDN� G�ú�UPH\L� KHGHIOHPLú� RODQ� EX� SURJUDPGD�� E�WoH� DoÕNODUÕQÕQ�*60+¶\D� RUDQÕ� ����� \ÕOÕQGD� \�]GH� ���� LNHQ�� ����� \ÕOÕQGD� \�]GH� �¶H�G�ú�U�OP�úW�U��%|\OHFH��HQIODV\RQ������\ÕOÕQGD�\�]GH����¶WHQ�������\ÕOÕQGD�\�]GH���¶\H�YH� �����\ÕOÕQGD� \�]GH� ��¶H� G�ú�U�OP�úW�U�� øNLQFL� SURJUDP� LVH������ \ÕOÕQGD� X\JXODQPD\D� EDúODQPÕú�� G|YL]� NXUXQGD� ND\DQ� SDULWHOHUH�JHoLOPLúWLU��$QFDN�� VRQXo�RODUDN��NUHGL�JLULúL� D]DOÕUNHQ��HQIODV\RQOD�E�\�PH�G|QHPL�EDúODPÕúWÕU�������\ÕOÕQGD�\ÕOOÕN�HQIODV\RQ�\�]GH���¶GHQ�\�]GH����¶H�\�NVHOPLú�YH������\ÕOÕQGD�EX�RUDQ�\�]GH����¶H�XODúPÕúWÕU���
���������� \ÕOODUÕ� DUDVÕQGD�� HQIODV\RQX� G�ú�UPHN� LoLQ� ELU� GL]L�KHWHURGRNV� SURJUDP� X\JXODQPDVÕQD� UD÷PHQ�� EDúDUÕVÕ]OÕNOD� VRQXoODQPÕúWÕU�������� \ÕOÕQD� JHOLQGL÷LQGH� ��� \ÕOOÕN� DVNHUL� UHMLP� VRQD� HUGL�� øNWLGDUD� JHOHQ�K�N�PHW�����ùXEDW������\ÕOÕQGD�&UX]DGR�3ODQÕ¶QÕ�X\JXODPD\D�NR\GX��3ODQÕQ�X\JXODQPDVÕ� LoLQ� |Q� NRúXOODU� %UH]LO\D¶GD� oRN� X\JXQGX�� (QG�VWUL\HO� �UHWLP�\�]GH� ���� DUWPÕú� YH� %UH]LO\D¶QÕQ� LWKDODWÕQÕQ� \�]GH� ��¶LQL� ROXúWXUDQ� SHWURO�IL\DWODUÕQÕQ� G�úPHVLQLQ� GH� \DUGÕPÕ\OD� WLFDUHW� ELODQoRVX� ����� PLO\DU� GRODU�ID]OD� YHUPLúWL�� $UDOÕN� ����¶WH� X\JXODQDQ� YHUJL� UHIRUPX� YH� VÕNÕ� PDOL\H�SROLWLNDVÕ�VD\HVLQGH�NDPX�DoÕNODUÕ�D]DOWÕOPÕúWÕU���
&UX]DGR� 3ODQÕ�� oRN� L\L� KD]ÕUODQPÕú� ELU� SODQ� ROPDVÕQD� UD÷PHQ�EDúDUÕVÕ]OÕNOD�VRQXoODQGÕ��9HUJL�JHOLUOHUL�\|Q�QGHQ�SURJUDPD�ED÷OÕ�NDOÕQPDGÕ��gQFHOLNOH� JHOLU� YHUJLVL� VWRSDM� RUDQODUÕQÕQ� G�ú�U�OPHVL�� JHOLU� YHUJLOHULQLQ�D]DOPDVÕQD� \RO� DoWÕ�� %X� DoÕ÷Õ� NDSDWPDN� LoLQ� JHoHUOLOL÷L� NDOPD\DQ� ILQDQVDO�YDUOÕNODUÕQ� YHUJLOHQGLULOPHVL� GH� YHUJL� JHOLUOHULQL� DUWWÕUPD\D� \HWHUOL� ROPDGÕ���$\UÕFD�� SODQ�� NDPX� PDOODUÕ� IL\DWODUÕQÕQ� GRQGXUXOPDGDQ� |QFH� X\DUODPD�\DSPDODUÕQD� IÕUVDW� YHUPH\HUHN� NDPX� DoÕ÷ÕQÕQ� GDKD� GD� DUWPDVÕQD� \RO�DoPÕúWÕU��� +�N�PHW�� IL\DWODUÕQ� GRQGXUXOPDVÕQD� UD÷PHQ� SURJUDP� GÕúÕQD�oÕNDUDN� �FUHW� YH� PDDúODUGD� HN� |GHPH� \DSPÕúWÕU�� %XQXQ� VRQXFXQGD� GD� KHS�WRSODP�WDOHS��KHP�GH�NDPX�KDUFDPDODUÕ�DUWPÕúWÕU��%X�ROXPVX]�X\JXODPD�LOH�IL\DWODUÕQ� GRQGXUXOPDVÕ� LúOHPLQGHQ� X]DNODúÕOPÕú� YH� DUGÕQGDQ� IL\DW� DUWÕúODUÕ�DUWDQ�RUDQGD�GHYDP�HWPLúWLU��� %X�JHOLúPHOHU�VRQXFX��NDPXR\XQXQ�SURJUDPD�RODQ� J�YHQL� VDUVÕOGÕ�� 6HoLPOHULQGH� \DNODúPDVÕ\OD� K�N�PHWLQ� IL\DW�

�
��� 3$5$6,=��V��V��������������� $5,&$1��V�������� 0DUFHOR�GH�3DLYD�$%5(8��³7KH�%UD]LOLDQ�(FRQRP\�����������´��'LVFXVVLRQ�3DSHUV��1R�������������V������� (OLDQV�$��&$5'262��YH�5XGLJHU�'251%86&+���³%UD]LO¶V�7URSLFDO�3ODQ´��1%(5�:RUNLQJ�3DSHU��1R��������������V���������� $%$$1��V���������� 3$5$6,=��V���������� <,/',5,0��V������



.(6%ød��

� ���

�����

NRQWUROOHULQL� WDPDPHQ� NDOGÕUPDVÕ\OD� ELUOLNWH� HQIODV\RQ� WHNUDU� \�NVHOPH\H�EDúOD\DUDN�SURJUDPÕQ�EDúDUÕVÕ]OÕNOD�VRQODQPDVÕQD�QHGHQ�ROGX��
&UX]DGR�3ODQÕ¶QGDQ�oÕNDUÕODFDN�VRQXoODU�LVH�ú|\OHGLU��)L\DW�YH��FUHW�GRQGXUPDODUÕ��HQIODV\RQXQ�NÕVD�G|QHPOL�RODUDN�G�ú�U�OPHVLQH�QHGHQ�ROPDNOD�ELUOLNWH� WHN� EDúODUÕQD� X]XQ� G|QHPGH� HQIODV\RQXQ� NDOÕFÕ� RODUDN� G�ú�U�OPHVL�LoLQ�\HWHUOL� ROPDPDNWDGÕUODU��(QIODV\RQXQ�NDOÕFÕ� RODUDN�G�ú�U�OHELOPHVL� LoLQ�RUWRGRNV� X\JXODPDODUÕQGD� IL\DW� YH� �FUHW� NRQWUROOHULQH� HúOLN� HWPHOLGLU�� )L\DW�NRQWUROOHULQLQ�QH� ]DPDQ�NDOGÕUÕODFD÷Õ� GD� |QHPOL� ELU� VRUXQ� WHúNLO� HWPHNWHGLU��%UH]LO\D� GHQH\LPOHUL� J|VWHUL\RU� NL�� IL\DW� NRQWUROOHULQLQ� DúÕUÕ� WDOHS� YDUNHQ�NDOGÕUÕOPDVÕ�KDOLQGH�HQIODV\RQX�WHNUDU�DUWÕúD�JHoPHNWHGLU��
%UH]LO\D¶QÕQ� X\JXODPÕú� ROGX÷X� LVWLNUDU� SURJUDPÕQGDQ� oÕNDUÕODFDN�GL÷HU� |QHPOL� GHUV� GH� PDOL� LGDUHQLQ� \�NVHN� HQIODV\RQ� V�UHFLQGHQ� G�ú�N�HQIODV\RQ� V�UHFLQH� JHoLOPHVL� KDOLQGH� EX� V�UHFH� X\XPXQXQ�QH� NDGDU� |QHPOL�ROGX÷XGXU��d�QN��EX�V�UHoWH�PDOL�\|QHWLP�]RUODúPDNWDGÕU��<�NVHN�HQIODV\RQ�G�]H\LQGH� ROXúDQ� RSWLPDO� YHUJL� WDEDQÕ�� HQIODV\RQXQ� G�ú�ú�\OH� RUWDGDQ�NDONPDNWDGÕU��$\UÕFD��\�NVHN�HQIODV\RQ�G|QHPLQGH�HWNLQ�RODQ�YHUJL�LGDUHOHUL�G�ú�N�HQIODV\RQGD�ELU�PDOL�\�N�KDOLQH�JHOHELOLU��'LNNDW�HGLOPHVL�JHUHNHQ�ELU�QRNWD� HQIODV\RQ� G�úHUNHQ� UHHO� NHVLPLQ� D]DODQ� JHOLUOHUL� VRQXFX� D\QÕ� YHUJL�RUDQÕQGD�YHUJL�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHGH�]RUODQPDVÕGÕU��%X�QHGHQOH��HQIODV\RQXQ� G�ú�ú�QH� SDUDOHO� YHUJL� RUDQODUÕQÕQ� G�ú�U�OPHVL�� HQIODV\RQ�G|QHPLQGHNL� RSWLPDO� YHUJL� WDEDQÕQÕQ� NRUXQPDVÕ� VD÷OD\DELOLU�� øQGHNVOL� SDUD�VLVWHPL��K�N�PHWLQ�NRQWUROO��ELU� HQIODV\RQ�YHUJLVL�\DUDWPDVÕQD�HQJHOGLU��%X�\�]GHQ��JHUL\H�GR÷UX�LQGHNVOHPH�PHNDQL]PDODUÕQÕQ�NDOGÕUÕOPDVÕ�JHUHNOLGLU���
'|YL]� NXUXQXQ� QRPLQDO� oDSD� RODUDN� VHoLPLQH� GD\DQDQ� LVWLNUDU�SURJUDPODUÕQÕQ� HQ� |QHPOL� VDNÕQFDODUÕQGDQ� ELULGH� EX� LVWLNUDU� SURJUDPÕQGD�J|U�OP�úW�U��'|YL]�NXUXQXQ�EHOLUOHQHQGHQ�GDKD�X]XQ�ELU�V�UH�VDELW�WXWXOPDVÕ��ONHQLQ� PDNURHNRQRPLN� GHQJHOHULQGH� |QHPOL� VRUXQODUD� \RO� DoPDNWDGÕU��.XUXQ�X]XQ�V�UH�VDELW�NDOPDVÕ\OD�ELUOLNWH�DúÕUÕ�GH÷HUOHQHQ�\HUOL�SDUD��LWKDODWÕQ�SDWODPDVÕQD� YH� LKUDFDWWD� UHNDEHW� ND\EÕQD� \RO� DoDUDN� |GHPHOHU� ELODQoRVX�NUL]LQH�QHGHQ�ROPDNWDGÕU��6RQUD�LVH�NDoÕQÕOPD]�RODUDN�SURJUDP��E�\�N�RUDQOÕ�GHYDO�DV\RQODU�YH�\�NVHN�G�]H\GH�HQIODV\RQOD�ELUOLNWH�o|NPHNWHGLU��
�����0HNVLND�
0HNVLND¶\Õ� NUL]H� J|W�UHQ� JHOLúPHOHU� ����� \ÕOÕQGDNL� LNLQFL� SHWURO�NUL]L\OH� EDúODPÕúWÕU�� hONHGH� ����¶OL� \ÕOODUGD� \HQL� SHWURO� \DWDNODUÕQÕQ�EXOXQPDVÕ\OD�ELUOLNWH�|QHPOL�ELU�SHWURO�LKUDFDWoÕVÕ�KDOLQH�JHOHQ�0HNVLND��NUL]�QHGHQL\OH�G�Q\D�KDP�SHWURO�IL\DWODUÕQÕQ�����GRODUÕ�DúPDVÕ�LOH�ELUOLNWH�LKUDFDW�JHOLUOHULQL�KÕ]OD�DUWWÕUPÕúWÕU��%XQXQ��]HULQH�XOXVODUDUDVÕ�EDQNDODU�0HNVLND¶\D�ERUo�YHUPH�\DUÕúÕ� LoLQH�JLUPLúOHUGLU� ��� 0HNVLND�K�N�PHWL�SHWURO� IL\DWODUÕQÕQ�DUWÕúÕQÕ� V�UHNOL� ]DQQHGHUHN� GÕú� WLFDUHWL� VHUEHVWOHúWLUGL� YH� G|YL]� NXUXQXQ� DúÕUÕ�GH÷HUOHQPHVLQH� J|]� \XPGX��hVWHOLN� EXQD� ELU� GH� NDPX� KDUFDPDODUÕ� DUWÕúODUÕ�HNOHQLQFH��ONHQLQ�KHP� WLFDUHW�ELODQoRVX�N|W�OHúWL�KHP�GH�0HNVLND� WDULKLQGH�HQIODV\RQ�RUDQÕ������\ÕOÕQGD�LON�NH]��o�KDQHOL�UDNDPODUD��\�]GH������XODúWÕ��

�
��� $%$$1��V���������� 2÷X]� (6(1�� � ³+HWHURGRNV� øVWLNUDU� 3URJUDPODUÕ�� 7HRUL� YH� 8\JXODPD´�� 2'7h� *HOLúPH�'HUJLVL� &LOW������������6D\Õ�������V������
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(QIODV\RQXQ� EX� úHNLOGH� KÕ]ODQPDVÕ� �]HULQH� 0HNVLND� K�N�PHWL� HQIODV\RQX�G�ú�UPHN� LoLQ� VÕNÕ�PDOL\H� SROLWLNDVÕ� X\JXODPD\D� EDúODGÕ�� %�WoH� DoÕNODUÕQÕQ�NDSDWÕOPDVÕ� LoLQ� �UHWLFL� NHVLPH� YHULOHQ� IL\DW� V�EYDQVL\RQODUÕ� NDOGÕUÕOGÕ� YH�NDPX��U�QOHULQH�]DP�\DSÕOGÕ��$QFDN�X\JXODQ�EX�SROLWLNDODU�HQIODV\RQX������\ÕOÕQGD� DQFDN� \�]GH� ��¶H� LQGLUHELOGL�� ����� \ÕOÕQGD� \DúDQDQ� 0H[LFR� &LW\�GHSUHPL\OH� ELUOLNWH� DUWDQ� NDPX� KDUFDPDODUÕ� HQIODV\RQXQ� WHNUDU� \�NVHOPH\H�EDúODPDVÕQD�QHGHQ�ROPXúWXU�������\ÕOÕQD�JHOLQGL÷LQGH�GÕú�WLFDUHW�ELODQoRVXQX�L\LOHúWLUPHN� LoLQ� \DSÕODQ� \�NVHN� RUDQOÕ� GHYDO�DV\RQ� LOH� ����� \ÕOÕQGD�HQIODV\RQ� RUDQÕ� \�]GH� ���¶\D� \�NVHOGL�� %XQXQ� �]HULQH� 3$&72� SODQÕ� DGÕ�YHULOHQ�³(NRQRPLN�'D\DQÕúPD�3DNWÕ´�\�U�UO�÷H�NRQXOGX���
�����\ÕOÕQGD�KD]ÕUODQDQ�YH�����������\ÕOODUÕQÕ�NDSVD\DQ�EX�SODQGD�0HNVLND� WDULKLQGH� LON� RODUDN� RUWRGRNV� YH� KHWHURGRNV� WHGELUOHU� ELUOLNWH�X\JXODQPÕúWÕU�� (QIODV\RQLVW� EHNOHQWLOHULQ� NÕUÕOPDVÕ� LoLQ� DQDKWDU� IL\DWODUÕQ�NRQWURO� HGLOPHVL�� \DQL� QRPLQDO� oDSD� LOH� IL\DWODU� DUDVÕQGDNL� GHQJHVL]OL÷LQ�RUWDGDQ� NDOGÕUÕOPDVÕ� YH� UHVHV\RQD� JLULOPHGHQ� HQIODV\RQXQ� G�ú�U�OPHVLQH�oDOÕúÕOPÕúWÕU�� %|\OHFH� K�N�PHW�� LúoL�LúYHUHQ� YH� WDUÕP� LúoLOHUL� LOH� DQODúDUDN�IL\DWODUÕ���FUHWOHUL�YH�G|YL]�NXUXQX�GRQGXUPXúWXU���
%X� X\JXODPDODUÕQ� \DQÕ� VÕUD� K�N�PHW� \DSÕVDO� UHIRUPODUÕ�� SURJUDPOD�ELUOLNWH� \�U�WPH\H� oDOÕúPÕúWÕU�� %X� oHUoHYHGH�� WLFDUHWLQ� OLEHUDOOHúWLULOPHVL�KÕ]ODQGÕUÕOPÕú�� NDPX\D� DLW� ����� LúOHWPHQLQ� \�]GH� ��¶L� ����� \ÕOÕQD� NDGDU�VDWÕOPÕú�� ELUOHúWLULOPLú� YH\D� WDVIL\H� HGLOPLúWLU�� g]HOOHúWLUPH� LOH� KHP� NDPX�JHOLUOHUL�DUWWÕUÕOPÕú�KHP�GH�HNRQRPLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�VD÷ODQPÕúWÕU��
3URJUDP� LON� DúDPDVÕQGD� EDúDUÕOÕ� ELU� SHUIRUPDQV� J|VWHUGL�� 2FDN�����¶GH�D\OÕN�\�]GH����RODQ�HQIODV\RQ�RUDQÕ��1LVDQ�����¶GH�\�]GH����¶H�YH�0D\ÕV� ����¶GH� \�]GH� ���¶\H� G�ú�U�OG�� ��� 6ÕNÕ�PDOL\H� SROLWLNDVÕ� VD\HVLQGH�NDPX�VHNW|U��ID]ODVÕQÕQ�JD\UL�VDIL�\XUW�LoL�KDVÕOD\D�RUDQÕ�\�]GH��¶\H�XODúPÕú��NDPX� NHVLPL� ERUoODQPD� JHUH÷LQLQ� JD\UL� VDIL� \XUW� LoL� KDVÕOD\D� RUDQÕ� \�]GH���¶GHQ�\�]GH��¶\D�G�úP�úW�U���
�����\ÕOÕQÕQ�VRQODUÕQD�GR÷UX�UH]HUYOHULQ�KÕ]OD�D]DOPDVÕ�LOH�SURJUDPÕQ�LNLQFL� DúDPDVÕQD�JHoLOGL��)L\DWODU���FUHWOHU�YH�G|YL]�NXUX�\HQLGHQ�D\DUODQGÕ��øNLQFL� DúDPDGD� HQIODV\RQ� \HULQH�� HNRQRPLQLQ� X]XQ� \ÕOODUGÕU� UHVHV\RQGD�ROPDVÕ\OD�ELUOLNWH�KD\DW�úDUWODUÕQÕQ�N|W�OHúPHVL��]HULQH�V�UG�U�OHELOLU�E�\�PH�KHGHI� DOÕQPÕúWÕU�� %X� QHGHQOH� IDL]OHU� VHUEHVW� EÕUDNÕOPÕú� YH� DoÕN� SL\DVD�LúOHPOHULQH� EDúODQPÕúWÕU�� )DNDW� \�NVHN� GÕú� ERUo� |GHPHOHUL� \ROX\OD� GÕúDUÕ\D�ND\QDN�WUDQVIHUL�QHGHQL\OH�Lo�ERUoODQPD�SL\DVDVÕ�\HWHULQFH�JHOLúHPHPLúWLU���
%XQXQ��]HULQH��0HNVLND������\ÕOÕQGD�³%UDG\�3ODQ´Õ�DGÕ�YHULOHQ�ELU�SURJUDPOD� GÕú� ERUoODUÕQÕ� \HQLGHQ� \DSÕODQGÕUPD\D� JLWWL�� <DNODúÕN� ��� PLO\DU�GRODU� FLYDUÕQGDNL� GÕú� ERUFX� GDKD� X]XQ� YDGH� YH� G�ú�N� IDL]OH� \HQLGHQ�

�
��� 6HPD�%$+d(&ø���³2UWRGRNV�YH�+HWHURGRNV�øVWLNUDU�3URJUDPODUÕ��6HoLOPLú�hONH�gUQHNOHUL�YH������7�UNL\H�'HQH\LPL´��'37�8]PDQOÕN�7H]L���������V��������� /HRQDUGR�/(,'(50$1��YH�1LVVDQ�/,9,$7$1���³0DFURHFRQRPLF�3HUIRUPDQFH�%HIRUH�DQG�$IWHU�'LVLQIODWLRQ�LQ�,VUDHO´��:RUOG�%DQN�:RUNLQJ�3DSHUV��������V���������� 5XGLJHU� '251%86&+�� � ³,QIODWLRQ�� ([FKDQJH� 5DWHV� DQG� 6WDELOL]DWLRQ´�� � 1%(5�:RUNLQJ�3DSHU��1R�������������V��������� $5,&$1��V��������� %$+d(&ø��V�����
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\DSÕODQGÕUÕOGÕ� ��� %|\OHFH�� 0HNVLND� GÕú� ILQDQVPDQ� DoÕVÕQGDQ� UDKDWODPÕú� YH�HNRQRPL�\HQLGHQ�E�\�PH�V�UHFLQH�JLUPLúWLU���
0HNVLND¶QÕQ� X\JXODPÕú� ROGX÷X� LVWLNUDU� SURJUDPÕ� HQIODV\RQXQ�G�ú�U�OPHVL� DoÕVÕQGDQ� EDúDUÕ\D� XODúPÕúWÕU�� 3URJUDPÕQ� KD]ÕUODQGÕ÷Õ� �����\ÕOÕQGD� \�]GH� ���� RODQ� HQIODV\RQ� RUDQÕ� VÕUDVÕ\OD� ����� \ÕOÕQGD� \�]GH� ��������¶GD� \�]GH� ���� ����¶GD� \�]GH� ���� ����¶GH� \�]GH� ��� YH� ����¶GH� LVH�\�]GH� ��� RODUDN� JHUoHNOHúPLúWLU� ��� (QIODV\RQGD� NDOÕFÕ� EDúDUÕ� VD÷ODQPDVÕQD�UD÷PHQ�0HNVLND������\ÕOÕQGDQ� LWLEDUHQ�GÕú� WLFDUHW� DoÕ÷ÕQÕQ�KÕ]OD� DUWPDVÕ�YH�VÕFDN�SDUD�JLULúLQLQ�KÕ]ODQPDVÕ� VRQXFX������\ÕOÕQGD�|GHPHOHU� GHQJHVL� NUL]H�JLUPHNWHQ�NXUWXODPDPÕúWÕU���
0HNVLND�GHQH\LPLQLQ�EL]H�YHUGL÷L�HQ�|QHPOL�GHUV��VDELW�G|YL]�NXUX�YH\D� G�ú�N� RUDQOÕ� GHYDO�DV\RQ� LOH� HQIODV\RQOD�P�FDGHOH� HWPHN� RWRULWHOHULQ�LúLQL� NROD\ODúWÕUDELOLU� YH� EDúDUÕ� GD� ND]DQÕODELOLU�� )DNDW� HQIODV\RQOD�P�FDGHOHGH�EDúDUÕ�VD÷ODQGÕNWDQ�VRQUD�G|YL]�NXUXQX�EDVNÕ�DOWÕQD�DODUDN�G�ú�N�WXWPDN��|GHPHOHU�ELODQoRVX�NUL]L�JLEL��HQIODV\RQGDQ�GDKD�N|W��VRUXQODUD�\RO�DoDELOPHNWHGLU��%X�QHGHQOH��SURJUDPÕQ�ELWLPLQGHQ�LWLEDUHQ�GDKD�UHNDEHWoL�YH�HVQHN�NXU�SROLWLNDODUÕ�X\JXODQPDOÕGÕU��
�����øVUDLO��
*�QH\� $PHULND� �ONHOHULQGHQ� IDUNOÕ� RODUDN� øVUDLO¶LQ� oRN� HVNLOHUH�GD\DQDQ� ELU� \�NVHN� HQIODV\RQ� JHoPLúL� \RNWXU�� ����� YH� ����¶OÕ� \ÕOODUGD�\�NVHN�ELU�E�\�PH�YH�G�ú�N�ELU�HQIODV\RQ�RUDQÕQD�VDKLS�øVUDLO������¶OHULQ�LON�\DUÕVÕ\OD� ELUOLNWH� \�NVHN� HQIODV\RQOD� WDQÕúPÕúWÕU��� ����¶OL� \ÕOODUÕQ� EDúÕQGD�øVUDLO¶GH�KDNLP�RODQ�J|U�ú�KDONÕQ�DúÕUÕ� HQGHNVOHPH\OH�NRUXQPXú�ELU� úHNLOGH�HQIODV\RQOD� \DúD\DELOHFH÷L� úHNOLQGH\GL�� %X� GXUXP�� HQIODV\RQOD�P�FDGHOHGH�RUWRGRNV� LVWLNUDU� SROLWLNDODUÕQ� GÕúODQPDVÕQD� QHGHQ� ROPXúWXU�� ����� \ÕOÕQD�JHOLQGL÷LQGH� LVH� HQIODV\RQOD� G�ú�N� RUDQOÕ� GHYDO�DV\RQ� X\JXODPDODUÕ\OD�P�FDGHOH� HGLOPH\H� oDOÕúÕOGÕ�� %X� X\JXODPD� GL÷HU� �ONHOHUGH� ROGX÷X� JLEL� UHHO�NXUXQ� JLGHUHN� DúÕUÕ� GH÷HUOHQPHVLQH� YH� FDUL� KHVDS� DoÕNODUÕQD� \RO� DoWÕ�� �����\ÕOÕQGD� LVH� FDUL� KHVDS� DoÕNODUÕQÕQ� HNRQRPL\L� WHKGLW� HGHU� ER\XWODUD� JHOPHVL��]HULQH� E�\�N� RUDQOÕ� ELU� GHYDO�DV\RQ� \DSÕOGÕ��� 'HYDO�DV\RQXQ� HWNLVL\OH� YH�/�EQDQ¶GD� GHYDP� HGHQ� VDYDúÕQ� E�WoH� DoÕ÷ÕQÕQ� DUWPDVÕ\OD� ELUOLNWH� ����� \ÕOÕ�VRQXQGD�HQIODV\RQ�RUDQÕ�\�]GH����¶OHU�VHYL\HVLQH�oÕNWÕ���
'HYDO�DV\RQ� VRQXFX� FDUL� KHVDS� ELODQoRVXQXQ� L\LOHúPHVLQH� YH�$PHULND�%LUOHúLN�'HYOHWOHUL¶QLQ��$%'��GHVWH÷LQH�UD÷PHQ������\ÕOÕ�ER\XQFD��ONHGHQ� VHUPD\H� oÕNÕúODUÕ� ROGX�� 6�UHNOL� UH]HUY� ND\EÕ� øVUDLO¶LQ� \�]GH� ��¶LQH�XODúPÕú� GÕú� ERUo� WDNVLWOHUL� YH� IDL]� |GHPHOHUL� NRQXVXQGD� EHOLUVL]OL÷H� QHGHQ�ROGX�� %|\OHFH� WLFDUL� EDQNDODU� ERUoODUÕ� \LQHOHPHNWH� J|Q�OV�]� GDYUDQPD\D�EDúODGÕODU��%X�VÕUDGD�$÷XVWRV�����¶WHQ�.DVÕP�����¶H�NDGDU�HQIODV\RQ�RUDQÕ�\ÕOOÕN� ED]GD� \�]GH� ���¶H� XODúPÕúWÕ�� .DVÕP� ����¶WH� K�N�PHW� LúoLOHUOH�

�
��� 1XUD\�$/78ö���øVWLNUDU�3ROLWLNDODUÕ�YH�hONH�gUQHNOHUL� 7�UNPHQ�.LWDEHYL��øVWDQEXO���������V���������� $5,&$1��V�������� <,/',5,0��V��������� 3$5$6,=��V���������� %$+d(&ø��V������
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DQODúDUDN� �FUHWOHUL�� LúYHUHQOHUOH� DQODúDUDN� IL\DWODUÕ� EHOOL� ELU� V�UH� GRQGXUDUDN�HQIODV\RQ�P�FDGHOH�HWPH\H�oDOÕúWÕ�� øON� LNL� D\GD�HQIODV\RQ�RUDQÕ�D\OÕN�ED]GD�\�]GH����¶D�G�úPHVLQH�UD÷PHQ��X\JXODQDQ�SDNHW�D\QHQ�NRUXQDPDGÕ���� %�WoH�DoÕNODUÕ��GHYDP�HGHQ�VDYDú�QHGHQL\OH�FLGGL�úHNLOGH�NÕVÕODPDGÕ�YH�GHYDO�DV\RQ�SROLWLNDVÕQD� GHYDP� HGLOGL�� %X� QHGHQOH�� HQIODV\RQ� \HQLGHQ� KÕ]� ND]DQPD\D�EDúODGÕ�������\ÕOÕQÕQ�LON�DOWÕ�D\ÕQGD�\ÕOOÕN�ED]GD�\�]GH�����G�]H\LQH�WÕUPDQGÕ��%X� VÕUDGD� �ONH� UH]HUYOHULQGHNL� ND\ÕS� GHYDP� HGL\RU� YH� �ONH� GÕúÕQD� VHUPH\H�NDoÕúÕ� V�U�\RUGX�� .DUDERUVD� G|YL]� SL\DVDVÕQGD� NXUODU� \�]GH� ��� SULPOH�ROXúPDNWD\GÕ��$%'��øVUDLO¶H� LNL�\ÕO� LoLQGH�����PLO\DU�GRODUOÕN�HNRQRPLN�DFLO�\DUGÕP�\DSPD\Õ�NDEXO�HWWL��� )DNDW�$%'¶QLQ�EX�\DUGÕPÕQD�UD÷PHQ�HNRQRPL�ELU� W�UO�� LVWLNUDUD� NDYXúPDGÕ�� %XQXQ� �]HULQH� �� 7HPPX]� ����¶WH� K�N�PHW�\HQL� ELU� LVWLNUDU� SURJUDPÕ� \�U�UO�÷H� NR\GX�� +D]ÕUODQDQ� LVWLNUDU� SURJUDPÕQÕ�GL÷HUOHULQGHQ�D\ÕUDQ� WHPHO�|]HOOLN� LON�NH]�EX�SODQGD�RUWRGRNV�YH�KHWHURGRNV�DUDoODU�ELUOLNWH�NXOODQÕOPÕúWÕU���
3URJUDPÕQ� EDúDUÕVÕ� LoLQ� LNL� NRQX� |QHPOL\GL�� %XQODU�� E�WoHGH�\DSÕODFDN� RODQ� NÕVÕQWÕODU� LOH� �FUHWOHULQ� NRQWUROOHULQGH� V�UHNOLOL÷LQ�VD÷ODQPDVÕ\GÕ��0XKDOHIHWLQ�HOYHUGL÷L�|Oo�GH�E�WoHGH�NÕVÕQWÕVÕ�\DSÕOGÕ��$QFDN��VDYXQPD� KDUFDPDODUÕQGDQ� NÕVPDGDQ�� JHQHO� E�WoH� KDUFDPDODUÕQGDQ� FLGGL� ELU�NÕVÕQWÕ�\DSÕOPDVÕ�RODQDNVÕ]GÕ��6DYXQPD�E�WoHVL������\ÕOÕQGD�]DWHQ�NÕVÕOPÕúWÕ��\HQL� ELU� NÕVÕQWÕ� RODQDNVÕ]GÕ�� 'HYDO�DV\RQ�� UHHO� JHOLUOHULQ� QH� NDGDU� GDKD�NÕVÕODELOHFH÷L� RODQD÷Õ� HVDV� DOÕQDUDN� V�UG�U�OPHNWH\GL�� %XUDGD� NDUDU�GH÷LúNHQL�� \HQL� G�ú�N� G�]H\� HQIODV\RQD� XODúPDNWD\GÕ�� %XQXQ� LoLQ� |QHPOL�PLNWDUGD� E�WoH� NÕVÕQWÕVÕQD� JLGLOPHVL� úDUWWÕ��%XQXQOD� X\XPOX�RODUDN�� NXUODUÕQ�YH�IL\DWODUÕQ�LúVL]OL÷L�PHYFXW�G�]H\LQGH�NRUX\DUDN�QRPLQDO��FUHWOHU��]HULQGH�QHJDWLI� ELU� EDVNÕ� ROXúWXUXS�� HNRQRPLQLQ� \HQL� G�ú�N� HQIODV\RQ� G�]H\LQGHNL�GHQJH�QRNWDVÕQD�XODúPDVÕQD�oDOÕúÕOÕ\RUGX��%|\OHOLNOH��NRQWUROOHUH�EX�QRNWD\D�XODúWÕNWDQ� VRQUD� JHUHN� NDOÕQPD\DFDNWÕ��%X� KHWHURGRNV� SROLWLNDODUGD� \HQL� ELU�XQVXUGX���
3URJUDPÕQ�� DFLO� HNRQRPLN� G|QHP� RODUDN� LODQ� HGLOHQ� LON� �o� D\ÕQGD�VRQXo�úDúÕUWÕFÕ�GHUHFHGH�HWNLOH\LFL�ROGX��(QIODV\RQ�KÕ]Õ���o�D\GD��D\OÕN�\�]GH�����G�]H\LQH�JHULOHPLú�YH�KHPHQ�KHPHQ�W�P�IL\DW�NRQWUROOHUL�NDOGÕUÕOPÕúWÕ���(QIODV\RQGDNL� EX� G�ú�ú� QRPLQDO� IDL]� RUDQODUÕQÕ� G�ú�UP�ú�� EX� LVH� W�NHWLPL�DUWWÕUPÕú� YH� HNRQRPLGH� LON� DQGD� ELU� FDQODQPD� PH\GDQD� JHOPLúWLU��6�EYDQVL\RQODUÕQ� GD� NDOGÕUÕOPDVÕ\OD� ELUOLNWH� NDPX� JLGHUOHULQLQ� NÕVÕOPDVÕ� YH�YHUJL� JHOLUOHULQGH� DUWÕú� VD÷ODQPDVÕ� VRQXFX� E�WoH� DoÕ÷Õ� G�ú�N� G�]H\OHUGH�WXWXODELOPLúWLU��g]HOOLNOH��\�NVHN�HQIODV\RQ�G|QHPOHULQGH�NHQGLVLQL�J|VWHUHQ�2OLYHUD�7DQ]L� HWNLVL�� HQIODV\RQXQ� NRQWURO� DOWÕQD� DOÕQPDVÕ� VRQXFX� WHUVLQH�G|QP�ú�YH�YHUJL�JHOLUOHUL�KÕ]OD�DUWÕú�J|VWHUPLúWLU��%X�HWNL��E�WoH�DoÕNODUÕQGD�VD÷ODQDQ� G�]HOPHQLQ� G|UWWH� ELULQL� PH\GDQD� JHWLUPLúWLU�� $\UÕFD�� E�WoH�

�
��� 3$5$6,=��V���������� $%$$1��V��������� '251%86+���6,0(1621��V�������� $%$$1��V��������� (6(1��V������
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GLVLSOLQLQ� \DQÕQGD�� FDUL� LúOHPOHU� GHQJHVLQGH� GH� |QHPOL� |Oo�GH� G�]HOPH�VD÷ODQPÕúWÕU����
øVUDLO� K�N�PHWL�� SURJUDPÕQ� LON� \ÕOÕQGD� X\JXODGÕ÷Õ� NDUDUOÕOÕ÷Õ�SURJUDPÕQ�LOHUL�NL�\ÕOODUÕQGD�GD�J|VWHUPLúWLU������������\ÕOODUÕ�DUDVÕQGD�E�WoH�DoÕ÷Õ� *60+¶QLQ� \�]GH� ����¶X� RODUDN� JHUoHNOHúLUNHQ�� ���������� \ÕOODUÕ�DUDVÕQGD� \�]GH� ���� RODUDN� JHUoHNOHúPLúWLU�� %XQX� VD÷ODPDN� LoLQ� \DSÕODQ� HQ�|QHPOL�\DSÕVDO�UHIRUP�³PHUNH]�EDQNDVÕ�SDUD�EDVPDPD�NDQXQX´GXU��%X�NDQXQ�VD\HVLQGH� E�WoH� DoÕ÷Õ�� DoÕN� ILQDQVPDQ� \HULQH� Lo� YH� GÕú� ERUoODUOD� ILQDQVH�HGLOPLúWLU���
øVUDLO� LVWLNUDU� SURJUDPÕ�� KHWHURGRNV� LVWLNUDU� SURJUDPODUÕQÕQ� EDúDUÕOÕ�ELU� |UQH÷L� RODUDN� NDEXO� HGLOPHNWHGLU�� (QIODV\RQXQ� \ÕOOÕN� \�]GH� ����VHYL\HOHULQGHQ�\�]GH���¶OHULQ�DOWÕQD�G�úPHVL�NROD\�GH÷LOGLU�� øVUDLO�� IL\DWODUÕQ�YH� �FUHWOHULQ� GRQGXUXOPDVÕ� PHNDQL]PDVÕQÕ� HWNLQ� ELU� úHNLOGH� NXOODQPÕúWÕU��.XOODQÕP� VÕUDVÕQGD� KHP� NDUDERUVD� YH� NÕWOÕN� ROXúXPXQD� PH\GDQ� YHUPHPLú��KHP� GH� NDOGÕUÕOPDVÕ� VRQXFXQGD� \�NVHN� HQIODV\RQ� ROJXVX� LOH�NDUúÕODúÕOPDPÕúWÕU��øúVL]OLN�\|Q�QGHQ�PDOL\HWOHUL�GH�LON�DúDPDGD�ROGXNoD�KDILI�ROPXúWXU�� =DWHQ� KHWHURGRNV� LVWLNUDU� SURJUDPODUÕQÕQ� DYDQWDMODUÕQGDQ� ELULVL� GH�EXGXU�� øVUDLO� LVWLNUDU� SURJUDPÕ�� WRSOXPVDO� X]ODúPD� LOH� WHGDYLQLQ� EDúDUÕOÕ� ELU�|UQH÷L� RODUDN� J|VWHULOPHNWHGLU�� $VOÕQGD� EX� X]ODúPD� |\OH� NROD\�VD÷ODQPDPÕúWÕU��gQFHOLNOH�SURJUDP�oRN�JL]OL�KD]ÕUODQPÕúWÕU��øVUDLO�+�N�PHWL��EX� SURJUDPÕ� ELU� J�Q�� DúNÕQ� WDUWÕúPDOÕ� ELU� WRSODQWÕGDQ� VRQUD� DQFDN� NDEXO�HGHELOPLúWLU�� 3URJUDP�NDPXR\XQD�GX\XUXOGXNWDQ� VRQUD� oDOÕúDQODUGDQ� \R÷XQ�WHSNL� J|UP�úW�U�� +DWWD� HQHUML� LúNROX� JUHYL� GROD\ÕVÕ\OD�� %DúEDNDQ� 3HUHV��SURJUDPÕ� KDOND� DQODWPDN� LoLQ� WHOHYL]\RQD� oÕNDPDPÕúWÕU�� 'DKD� VRQUDODUÕ�|÷UHWPHQOHU� GDKLO� E�W�Q� LúNROODUÕQÕQ� JUHYOHUL\OH� NDUúÕODúÕOPÕúWÕU��� $PD� W�P�EX� WHSNLOHUH� UD÷PHQ� K�N�PHW� SURJUDPÕ� X\JXODPDNWDNL� NDUDUOÕOÕN� J|VWHULS��SURJUDPÕQ� JHUHNOLOL÷LQL� KDOND� DQODWPD\Õ� EDúDUPÕúWÕU�� %XQXQ� VRQXFX� RODUDN�VD÷ODQDQ�\�NVHN�NUHGLELOLWH�SURJUDPÕQ�EDúDUÕVÕQGD�NLOLW�ELU�URO�R\QDPÕúWÕU��
<HULQGH� YH� ]DPDQODPDVÕ� L\L� RODQ� GÕú� GHVWH÷LQ� QH� W�U� VRQXoODU�GR÷XUDELOHFH÷L� øVUDLO� |UQH÷LQGH� DoÕNoD� J|U�OPHNWHGLU�� øVUDLO� LVWLNUDU�SURJUDPÕQÕQ� EDúDUÕVÕQGD� $%'� GHVWH÷LQLQ� \HUL� E�\�NW�U�� %X� GD�� NUL]H� JLUHQ��ONHOHULQ�XOXVODUDUDVÕ�SODWIRUPGD�GÕú�ND\QDN�EXOPDVÕQÕQ��SURJUDPÕQ�LúOHUOL÷LQL�NROD\ODúWÕUDFD÷ÕQÕ�J|VWHUPHNWHGLU���

���� 7h5.ø<(� (.2120ø6ø1'(� 'g9ø=� .8581$� '$<$/,�� ø67ø.5$5�32/ø7ø.$6,1,1�8<*8/$1$%ø/ø5/øöø�
(QIODV\RQX� G�ú�UPH\H� \|QHOLN� LVWLNUDU� SURJUDPODUÕQÕQ� KD]ÕUODQÕú�DúDPDVÕQGD�� HQIODV\RQXQ� QHGHQOHULQLQ� RUWD\D� NRQXOPDVÕ�� SURJUDPÕQ� EDúDUÕOÕ�ROPDVÕQGD� E�\�N� |QHPH� VDKLSWLU�� øVWLNUDU� SURJUDPODUÕQGD� QRPLQDO� oDSD�VHoLPL�HQIODV\RQOD�P�FDGHOH�NLOLW�ELU�UROH�VDKLSWLU��%X�QHGHQOH��HNRQRPHWULN�

�
��� <,/',5,0��V��������� %$+d(&ø��V��������� %LOJH�.g.6(/���³+HWHURGRNV�øVWLNUDU�3URJUDPODUÕ�YH�øVUDLO�'HQH\LPL´��øNWLVDW��øúOHWPH�YH�)LQDQV�'HUJLVL� 0D\ÕV�������V��������� %$+d(&ø��V������ �
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DQDOL]� E|O�P�QGH�� 7�UNL\H¶GH� \DúDQDQ� HQIODV\RQXQ� QHGHQOHUL� DUDúWÕUÕODUDN��X\JXODQDQ� LVWLNUDU�SURJUDPODUÕQGD�VHoLOHQ�QRPLQDO�oDSDQÕQ�HQIODV\RQOD�RODQ�LOLúNLVL� LQFHOHQHFHNWLU��$\UÕFD��X]XQ�\ÕOODU�ER\XQFD�\�NVHN�NURQLN�HQIODV\RQ�\DúDPÕú�RODQ�7�UNL\H¶GH�HQIODV\RQXQ�V�UHGXUXPVDO�ROXS�ROPDGÕ÷Õ�GD�DQDOL]�HGLOHFHNWLU��
�
�����9HUL�YH�<|QWHP�
$QDOL]LPL]GH� HQIODV\RQOD� LOLúNLOL� RODUDN� �� GH÷LúNHQ� EXOXQPDNWDGÕU��%XQODU�7h)(�������ED]�\ÕOÕ���IDL]��7&0%�RUWDODPD�JHFHOLN�IDL]�RUDQÕ���SDUD�DU]Õ��0�<����FUHW��VDQD\L�NHVLPL��FUHW�YH�GL÷HU�|GHPHOHUL� WRSODPÕ��YH�G|YL]�NXUX��LWKDODWÕPÕ]GDNL�|QHPL�QHGHQL\OH�$%'�GRODUÕ�¶GXU��(QIODV\RQ��HQI��LoVHO�GH÷LúNHQ��SDUD�DU]Õ��P���IDL]��U���G|YL]�NXUX��HU��YH��FUHW��Z��PRGHOLQ�GÕúVDO�GH÷LúNHQOHULGLU�� 9HUL� VHWL�� �����2FDN������$UDOÕN� G|QHPOHULQL� LoHUHQ� D\OÕN�J|]OHPOHUGHQ� ROXúPDNWDGÕU�� %�W�Q� YHULOHU�� 7&0%� HOHNWURQLN� YHUL� GD÷ÕWÕP�VLVWHPLQGHQ�DOÕQPÕúWÕU����
dDOÕúPD� NDSVDPÕQD� DOÕQDQ� W�P� GH÷LúNHQOHU�� PHYVLPVHO� GH÷LúLPOHUL�DUÕQGÕUPDN� YH� GXUD÷DQOÕ÷Õ� VD÷ODPDN� DPDFÕ\OD�� ELU� |QFHNL� \ÕOÕQ� D\QÕ� D\ÕQD�J|UH� \�]GH� GH÷LúLPOHU� úHNOLQGH� LIDGH� HGLOPLúWLU�� %|\OHFH�� oDOÕúPDGD�NXOODQÕODQ� KHU� GH÷LúNHQ� LoLQ� �;W±;W����;W��� G|Q�ú�P�� JHUoHNOHúWLULOPLúWLU��9HNW|U�RWRUHJUHV\RQ��9$5��\DNODúÕPÕ�oHUoHYHVLQGH�ELU�DUDúWÕUPDGD�|QFHOLNOH�YHULOHULQ� ]DPDQ� VHULVL� QLWHOLNOHULQLQ� DUDúWÕUÕOPDVÕ� DQDOL]LQ� GDKD� GX\DUOÕ�ROPDVÕQÕ� VD÷OD\DFDNWÕU� �6DUDoR÷OX�� ������ ����� øON� DúDPDGD�� GH÷LúNHQOHULQ�GXUD÷DQOÕ÷Õ� $XJPHQWHG� 'LFNH\�)XOOHU� �$')�� WHVWL� LOH� DUDúWÕUÕOPÕú� YH� ELU�|QFHNL�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH�GH÷LúLPL�WDQÕPODPDN��]HUH�VRQXoODU�7DEOR����¶H�YHULOPLúWLU�� $')� HúLWOL÷L� LoLQ� X\JXQ� JHFLNPH� X]XQOX÷X� PDNVLPXP� ���JHFLNPH�VHoLOPLúWLU���
7DEOR��������%LULP�.|N�7HVWL�6RQXoODUÕ
�

'H÷LúNHQOHU� *HFLNPH�8]XQOX÷X� $')�
HQI���(QIODV\RQ���HU�����'|YL]�.XUX���P�����3DUD�$U]Õ���U�������)DL]���Z������hFUHW��

���������������

�����

������

������

������

�������

�

 $')�HúLWOL÷L�GHWHUPLQLVWLN�GH÷LúNHQOHUGHQ�VDGHFH�NHVLP�NDWVD\ÕVÕQÕ�LoHUPHNWHGLU��

�0DF.LQQRQ�  �����NULWLN�GH÷HUL���������

$')� ELULP� N|N� WHVWL� VRQXoODUÕQD� J|UH�� GH÷LúNHQOHULQ� WDPDPÕ�0DF.LQQRQ� ��� NULWLN� GH÷HU� G�]H\LQGH� DQODPOÕGÕU�� %X� QHGHQOH�� 9$5�DQDOL]LQH� JHoLOPLúWLU��%X� DQDOL]�� ³(�9LHZV´� DGOÕ� SDNHW� SURJUDP�NXOODQÕODUDN�WDKPLQ�HGLOPLúWLU��<DSÕODQ�DQDOL]�VRQXoODUÕ�7DEOR����¶GH�J|VWHULOPLúWLU��
�
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7DEOR�������9$5�0RGHOL�6RQXoODUÕ�
'H÷LúNHQOHU� (1)�� (5� 0 5 :
(1)����� ��������� ��������� ��������� ��������� ���������

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

(1)����� ��������� ��������� ��������� ��������� ���������
���������� ���������� ���������� ���������� ����(�����
���������� ���������� ���������� ���������� ����������

(5����� ��������� ��������� ��������� ��������� ���������
���������� ���������� ���������� ���������� ����������
���������� ���������� ���������� ���������� ����������

(5����� ��������� ��������� ��������� ��������� ����(����
���������� ���������� ���������� ���������� ����������
���������� ���������� ���������� ���������� ����������

0����� ��������� ��������� ��������� ��������� ���������
���������� ���������� ���������� ���������� ����������
���������� ���������� ���������� ���������� ����������

0����� ��������� ��������� ��������� ��������� ���������
���������� ���������� ���������� ���������� ����������
���������� ���������� ���������� ���������� ����������

5����� �����(��� ��������� ����(���� ��������� ����(����
���������� ����(����� ����(����� ���������� ����(�����
���������� ���������� ���������� ���������� ����������

5����� ��������� �����(���� ����(���� ��������� ����(����
���������� ����(����� ����(����� ���������� ����(�����
���������� ���������� ���������� ���������� ����������

:����� ��������� ��������� ��������� ��������� ���������
���������� ���������� ���������� ���������� ����������
���������� ���������� ���������� ���������� ����������

:����� ��������� ��������� ��������� ��������� ���������
���������� ���������� ���������� ���������� ����������
���������� ���������� ���������� ���������� ����������

& ����(���� �����(���� �����(���� ��������� ����(����
����(����� ����(����� ����(����� ���������� ����(�����
���������� ���������� ���������� ���������� ����������

5� ��������� ��������� ��������� ��������� ���������
8\DUODQDELOLU�5� ��������� ��������� ��������� ��������� ���������
)��LVWDWLVWL÷L� ��������� ��������� ��������� ��������� ���������
/RJ�2ODVÕOÕ÷Õ� ��������� ��������� ��������� ��������� ���������
$NDLNH�.ULWHUL� ���������� ��������� ��������� ��������� ���������
6FKZDU]�.ULWHUL� ���������� ��������� ��������� ��������� ���������
7HPHO�%D÷ÕPOÕ� ��������� ��������� ����(���� ��������� ����(����
6�'��%D÷ÕPOÕ� ��������� ��������� ����(���� ��������� ����(����
%HOLUOH\LFL�$UWDQ�.R�9DU\DQV� ����(���� � � � �
/RJ�2ODVÕOÕ÷Õ� ��������� � � �
$NDLNH�.ULWHUL� ���������
6FKZDU]�.ULWHUL� ���������

9$5� DQDOL]LQGH�� HQ� \�NVHN� 6FKZDU]� .ULWHUL¶QL� �6&�� VD÷OD\DQ� ��JHFLNPH� X]XQOX÷X� NXOODQÕOPÕúWÕU�� 7DEOR� GH÷HUOHUL� NÕVDFD� ú|\OH�\RUXPODQDELOLU�� IDL]� GH÷LúNHQL� GÕúÕQGDNL� W�P� GH÷LúNHQOHU� 7� LVWDWLVWL÷L�WDEORVXQD� J|UH� DQODPOÕGÕU�� 9$5� DQDOL]LQGHQ� VRQUD�� ED÷ÕPVÕ]� GH÷LúNHQOHULQ�ED÷ÕPOÕ�GH÷LúNHQOH�RODQ� LOLúNLVLQL� LQFHOHPHN�LoLQ��+DWD�7HULPOHUL�$UDVÕQGDNL�
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.RUHODV\RQ� 0DWULVL� ROXúWXUPDN� JHUHNOLGLU�� 7DEOR� ���¶GH� ED÷ÕPVÕ]�GH÷LúNHQOHULQ�ED÷ÕPOÕ�GH÷LúNHQOH�RODQ�LOLúNLOHUL�J|U�OPHNWHGLU��
7DEOR�������+DWD�7HULPOHUL�$UDVÕQGDNL�.RUHODV\RQ�0DWULVL�
� HQI� HU� Z U P

HQI� ������ ������ ������ ������ ������
HU� ������ ������ ������ ������ ������
Z ������ ������ ������ ������ ������
U ������ ������ ������ ������ ������
P ������ ������ ������ ������ ������
7DEOR� ���¶GH� J|U�OG�÷�� �]HUH� ED÷ÕPOÕ� GH÷LúNHQ� HQIODV\RQ� LOH�ED÷ÕPVÕ]� GH÷LúNHQOHU� G|YL]� NXUX�� �FUHW� YH� SDUD� DU]Õ� DUDVÕQGD� SR]LWLI� \|QGH�J�oO�� ELU� LOLúNL�PHYFXWNHQ�� IDL]� LOH� \LQH� SR]LWLI� \|QGH� IDNDW� ]D\ÕI� ELU� LOLúNL�YDUGÕU�� 'H÷LúNHQOHU� DUDVÕQGDNL� NRUHODV\RQX� LQFHOHGLNWHQ� VRQUD� gQJ|U��+DWDVÕQÕQ�9DU\DQV�$\UÕúWÕUPDVÕ��9DULDQFH�'HFRPSRVLWLRQ��DQDOL]L�\DSÕODELOLU��9DU\DQV� D\UÕúWÕUPDVÕ�� KHUKDQJL� ELU� GH÷LúNHQLQ� YDU\DQVÕQGDNL� GH÷LúPHQLQ� QH�NDGDUÕQÕQ� NHQGLVLQGHQ�� QH� NDGDUÕQÕQ� GL÷HU� GH÷LúNHQOHUGHQ� ND\QDNODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU���
�����$QDOL]�6RQXoODUÕ�
$QDOL]GH�� HQIODV\RQ� ED÷ÕPOÕ� GH÷LúNHQLQLQ� YDU\DQV� D\UÕúWÕUPDVÕ�\DSÕOPÕúWÕU��$QDOL]LQ�VRQXoODUÕ��7DEOR����¶GH�J|VWHULOPHNWHGLU��
7DEOR��������(QIODV\RQ� 'H÷LúNHQLQLQ� gQJ|U�� +DWDVÕQÕQ� 9DU\DQV�� $\UÕúWÕUPDVÕ�����

gQJ|U��3HUL\RGX HQI���HQIODV\RQ�� HU��G|YL]�NXUX�� Z��FUHW�� U�IDL]�� P�SDUD�DU]Õ��
� ������� ������ ������ ������ ������
� ������� ������ ������ ������ ������
� ������� ������� ������ ������ ������
� ������� ������� ������ ������ ������
� ������� ������� ������ ������ ������
� ������� ������� ������ ������ ������
� ������� ������� ������ ������ ������
� ������� ������� ������ ������ ������
� ������� ������� ������ ������ ������
��� ������� ������� ������ ������ ������

gQJ|U�� KDWDVÕQÕQ� YDU\DQV� D\UÕúWÕUPDVÕQÕQ� VRQXoODUÕ�� 7�UNL\H¶GHNL�HQIODV\RQGDNL� GH÷LúLPLQ� D÷ÕUOÕNOÕ� RODUDN� NHQGLVL� WDUDIÕQGDQ� DoÕNODQPDVÕ��HQIODV\RQGD� J�oO�� ELU� ³LQHUWLD´� ROGX÷XQX� J|VWHUPHNWHGLU�� $QDOL]� VRQXoODUÕ����� G|QHP� GLNNDWH� DOÕQDUDN� LQFHOHQGL÷LQGH�� HQIODV\RQXQ� \�]GH� ����¶XQXQ�QHGHQL� \LQH� JHoPLú� HQIODV\RQ� WDUDIÕQGDQ� DoÕNODQDELOPHNWHGLU�� øNLQFL� |QHPOL�GH÷LúNHQ� LVH� \�]GH� ����� RUDQÕQGD� G|YL]� NXUXGXU��'|YL]� NXUXGD� 7�UNL\H¶GH�HQIODV\RQ��]HULQGH�GLNNDWH�GH÷HU�ELU�HWNL\H�VDKLSWLU��$QDOL]GHQ�oÕNDQ��o�QF��|QHPOL� GH÷LúNHQGH� \�]GH� ���� LOH� �FUHWOHUGLU�� hFUHWOHULQ� HQIODV\RQD� \DSWÕ÷Õ�
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NDWNÕ��J|]�DUGÕ�HGLOHPH\HFHN�NDGDU�\�NVHNWLU��'L÷HU�LNL�GH÷LúNHQ�IDL]�YH�SDUD�DU]ÕQÕQ�HQIODV\RQ��]HULQGHNL�HWNLVL�\RN�GHQHFHN�NDGDU�D]GÕU��
<DSÕODQ�DQDOL]��EL]H�7�UNL\H¶GH�\DúDQDQ�HQIODV\RQXQ�E�\�N�RUDQGD��JHoPLú�G|QHP�HQIODV\RQX\OD�EHVOHQGL÷LQL�J|VWHUPHNWHGLU��'L÷HU�ELU�LIDGH\OH��JHoPLú� HQIODV\RQ� JHOHFH÷H� WDúÕQPDNWDGÕU�� (QIODV\RQD� \RO� DoDQ� GL÷HU�GH÷LúNHQOHU� LVH� G|YL]� NXUX� YH� �FUHWOHUGLU�� %X� VRQXo� LVH� 7�UNL\H¶GH�X\JXODQPDVÕ�JHUHNHQ�DQWL�HQIODV\RQLVW� LVWLNUDU�SROLWLNDODUÕQÕQ�JHoPLú�G|QHP�HQIODV\RQXQX� JHOHFH÷H� WDúÕQPDVÕQD� HQJHO� RODFDN� QLWHOLNWH� ELU� SROLWLND�ROPDOÕGÕU���hFUHWOHULQGH�HQIODV\RQD�\DSWÕ÷Õ�NDWNÕ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��IL\DW�YH� �FUHWOHULQ� GRQGXUXODUDN� X\JXODQDQ� +HWHURGRNV� øVWLNUDU� 3ROLWLNDVÕ�X\JXODQPDVÕ� JHUHNPHNWHGLU�� '|YL]� NXUXQXQ� HQIODV\RQ� �]HULQGHNL� HWNLVL�GLNNDWH�DOÕQGÕ÷ÕQGD�X\JXODQDFDN�RODQ�LVWLNUDU�SROLWLNDVÕQÕQ�QRPLQDO�oDSDVÕQÕQ�G|YL]�NXUX�ROPDVÕ�JHUHNWL÷L�UDKDWOÕNOD�V|\OHQHELOLU��
%X�GXUXPGD��VDELW�NXU�UHMLPL��SDUD�SROLWLNDVÕ� LúOHYLQL��VWOHQLU��6DELW�NXU� UHMLPLQL� EHQLPVHPLú� �ONHOHU�� SDUD� SROLWLNDODUÕQGD� ED÷ÕPVÕ]� GH÷LOGLU�� %X��ONHOHU�� oDSD� RODUDN� NDEXO� HWWLNOHUL� SDUD� ELULPLQLQ� SDUDVDO� LVWLNUDUÕQGDQ�ID\GDODQPD\Õ� WHUFLK� HGHUOHU�� dLQ�� EX� NRQXGD� YHULOHELOHFHN� L\L� ELU� |UQHNWLU��6RQ� VHNL]� \ÕOGÕU� dLQ�� VDELW� NXU� UHMLPL� X\JXODPDNWD�� 6RQXo� RODUDN�� IL\DW�LVWLNUDUÕ�DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD��dLQ¶LQ�GL÷HU�*����ONHOHULQH�NÕ\DVOD�GDKD�L\L�ELU� SHUIRUPDQV� VHUJLOHGL÷L� J|U�OPHNWHGLU�� (÷HU� dLQ�� SDUD� ELULPL� 50%¶QLQ�KÕ]OD�GH÷HU�ND]DQPDVÕQD�\D�GD�\XNDUÕ�\|QO��GDOJDODQPDVÕQD�L]LQ�YHULUVH���

z %�\�PH�\DUÕ\D�LQHFHNWLU���
z 7DUÕP� �U�QOHUL� IL\DWODUÕQGDNL� JHULOHPH�� �ONHQLQ� HQ� \RNVXO�NHVLPOHULQGH�FLGGL�WDKULSOHUH�\RO�DoDFDNWÕU���
z %DQNDFÕOÕN� VLVWHPLQGH� JHUL� G|Q�ú�� ROPD\DQ� NUHGLOHUGHQ�ND\QDNODQDQ�\�N�DUWDFDNWÕU���
z øúVL]OLN�DUWDFDN���
z $V\D¶QÕQ��UHWLP�YH�LúOHWLP�PHUNH]L�RODUDN�NDEXO�HGLOHQ�dLQ¶GHNL�EX�JHOLúPH��$V\D�HNRQRPLOHULQLQ�E�\�PHOHULQH�GH�]DUDU�YHUHFHNWLU���
z $%'¶QLQ� FDUL� DoÕ÷Õ�� $%'� 'RODUÕ¶QÕQ� N�UHVHO� ELU� SDUD� ELULPL� JLEL�NXOODQÕOPDVÕQGDQ� ND\QDNODQGÕ÷Õ� LoLQ�� dLQ� HNRQRPLVLQGH� \DúDQDFDN�E|\OH� ELU� JHOLúPH�� $%'¶QLQ� FDUL� DoÕ÷Õ� �]HULQGH� N�o�N� ELOH� ROVD�ROXPOX�ELU�HWNL�\DUDWPD\DFDNWÕU���

dLQ¶GH� X\JXODQDQ� NXU� PRGHOL�� GL÷HU� JHOLúPHNWH� RODQ� �ONHOHUGH�X\JXODQDQ� PRGHOOHUGHQ� GDKD� L\L� ROPDNOD� ELUOLNWH�� 7�UNL\H� SDUD� ELULPLQL�GRODUD� NDUúÕ� VDELWOHPHPHOLGLU�� 7�UNL\H� DoÕVÕQGDQ� HQ� GR÷UXVX�� HNRQRPLVLQL�$YUXSD� LOH� HQWHJUDV\RQD� KD]ÕU� KDOH� JHWLUPHN� LoLQ� oDOÕúPDNWÕU�� $QFDN��7�UNL\H¶QLQ��(XUR¶\X� oDSD� RODUDN� NDEXO� HWPHVL� LoLQ� GH� KHQ�]� oRN� HUNHQGLU��%XQXQ��o�QHGHQL�EXOXQPDNWDGÕU��
z 0DOL� SHUIRUPDQVWD� GDKD� �VW� G�]H\� ELU� SHUIRUPDQV� YH� L\LOHúPH�JHUHNPHNWHGLU���
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z .XUGD�GÕú�YH�Lo�GHQJH\L�ELUOLNWH�VD÷OD\DFDN�GHQJH�VHYL\HVLQL�EXOPDN�ROGXNoD�]RUGXU���
z ��¼� SDULWHVLQGHNL� GDOJDODQPD� ULVNL� QHGHQL\OH�� (XUR¶QXQ� 'RODU�NDUúÕVÕQGDNL� RODVÕ� ELU� \�NVHOLúL� �� \D� GD� WHUVL��� � 7�UNL\H� HNRQRPLVL�DoÕVÕQGDQ��VRUXQ�\DUDWDFDNWÕU���
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$QWL�HQIOD\RQLVW� LVWLNUDU� SROLWLNDODUÕ�� \�NVHN� NURQLN� YH�KLSHUHQIODV\RQ�\DúDQDQ��ONHOHUGH��HQIODV\RQXQ�PDNXO�ELU�G�]H\H�LQGLULOPHVL�LoLQ� X\JXODQDQ� ELU� GL]L� |QOHPOHU� SDNHWLGLU�� *HQHO� KDWODUÕ\OD�� 2UWRGRNV� YH�+HWHURGRNV�LVWLNUDU�SROLWLNDODUÕ�ROPDN��]HUH�LNL\H�D\UÕOPDNWDGÕUODU��2UWRGRNV�SROLWLNDODU�� VÕNÕ� SDUD� YH� VÕNÕ�PDOL\H� SROLWLNDODUÕQGDQ�� +HWHURGRNV� SROLWLNDODU�LVH� IL\DW� YH� �FUHW� NRQWUROOHULQGHQ� ROXúPDNWDGÕU�� %X� |QOHPOHUH� HN� RODUDN��HQIODV\RQOD� GR÷UXGDQ� LOLúNLOL� RODQ� YH� HQIODV\RQLVW� EHNOHQWLOHUL� NÕUPDN� LoLQ�|QFHGHQ� DoÕNODQDQ� WHPHO� SDUDPHWUHOHUGHQ�� \DQL� QRPLQDO� oDSDODUGDQ� GD�\DUDUODQÕOPDNWDGÕU��8]XQ� V�UHOL� \�NVHN�NURQLN� HQIODV\RQ�\DúDQDQ��ONHOHUGH��HQIODV\RQOD� G|YL]� NXUX� DUDVÕQGD� J�oO�� LOLúNL� QHGHQL\OH�� G|YL]� NXUXQXQ�QRPLQDO� oDSD� RODUDN� NXOODQÕOPDVÕ� GDKD� VÕNOÕNOD� J|U�OPHNOH� ELUOLNWH�� SDUD�DU]ÕQÕQ� GD� QRPLQDO� oDSD� RODUDN� NXOODQÕOGÕ÷Õ� SURJUDPODUD� UDVWODPDN�P�PN�QG�U�� %X� QRPLQDO� oDSDODUÕQ� \DQÕ� VÕUD� HQIODV\RQLVW� EHNOHQWLOHULQ�NÕUÕOPDVÕ�LoLQ�NÕVD�V�UHOLGH�ROVD�IL\DW�YH��FUHW�NRQWURO�HGLOPHVL�SROLWLNDVÕQGDQ�HN�oDSD�RODUDN�\DUDUODQÕOPDNWDGÕU���
�'HPRNUDWLN� UHMLPOH� \|QHWLOHQ� �ONHOHUGH� LVWLNUDU� SROLWLNDODUÕ�X\JXODPDN� J�oW�U�� øVWHU� 2UWRGRNV�� LVWHUVH� GH� +HWHURGRNV� SROLWLNDODU�X\JXODQVÕQ� HU� \D� GD� JHo� HNRQRPLN� PDOL\HW� |GHQPHNWHGLU�� (QIODV\RQXQ�G�ú�U�OHELOPHVL� LoLQ� GDUDOWÕFÕ� \|QGH� WHGELUOHU� X\JXODQGÕ÷ÕQGD� HNRQRPLN�GDUDOPD� NDoÕQÕOPD]GÕU�� %X� QHGHQOH� GH�� VHoLPOH� \|QHWLOHQ� GHPRNUDWLN��ONHOHUGH�� LVWLNUDU� SURJUDPÕQÕQ� GHYDP� HWWLULOPHVL� \R÷XQ� NDPXR\X� EDVNÕVÕ�DOWÕQGD�SROLWLNDFÕODU� LoLQ� oRN� ]RU� ROPDNWDGÕU��d�QN�� LVWLNUDU� SROLWLNDODUÕQGDQ�DQFDN� EHOOL� ELU� V�UH� VRQUD� HNRQRPLOHU� E�\�PH� WUHQGLQH� JLUHELOPHNWHGLU��gUQH÷LQ��øVUDLO���\ÕO�VRQUD�V�UG�UHELOLU�E�\�PH�WUHQGLQH�JLUHELOPLúWLU���
+HU� �ONHQLQ� NHQGLQH� |]J�� SROLWLN�� HNRQRPLN�� VRV\DO� YH� N�OW�UHO�|]HOOLNOHUL� YDUGÕU�� %X� QHGHQOH� GH�� X\JXODQDQ� LVWLNUDU� SROLWLNDODUÕQÕQ� LoHUL÷L�D\QÕ�ROPDODUÕQD�UD÷PHQ�KHU��ONHGH�IDUNOÕ�VRQXoODU�YHUHELOPHNWHGLU��gUQH÷LQ��KHPHQ� KHPHQ� D\QÕ� G|QHPGH�� øVUDLO� YH� $UMDQWLQ� EHQ]HU� SROLWLNDODU�X\JXODPÕúODUGÕU�� øVUDLO� EDúDUÕ\D� XODúÕUNHQ�� $UMDQWLQ� \�NVHN� NURQLN�HQIODV\RQGDQ�KLSHUHQIODV\RQD�V�U�NOHQPLúWLU���
øVWLNUDU� SROLWLNDODUÕ� X\JXOD\DQ� �ONHOHU�� ELU� PDNURHNRQRPLN�GHQJHVL]OL÷L� o|]PH\H� oDOÕúÕUNHQ� GL÷HU� PDNURHNRQRPLN� GH÷LúNHQOHUL� GH�J|]HWPHN� ]RUXQGDGÕU�� <DQL�� ELU� VRUXQX� o|]HUNHQ� EDúND� ELU� VRUXQD� \RO�DoPDPDOÕGÕUODU�� gUQH÷LQ�� ���������� \ÕOODUÕ� DUDVÕQGD�0HNVLND¶GD� X\JXODQDQ�³3DFWR� 3ODQÕ´� � HQIODV\RQX� G�ú�UPHNWH� oRN� EDúDUÕOÕ� ELU� SURJUDP� ROPDVÕQD�UD÷PHQ�� SROLWLNDFÕODUÕQ� VDELW� NXU� UHMLPLQL� X\JXODPDNWD� ÕVUDU� HWPHVL� �]HULQH��ONH�GÕú�ERUo�NUL]LQH�V�U�NOHQPLúWLU��
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7�UNL\H�� ����¶OHUGHQ� EHUL� \�NVHN� NURQLN� HQIODV\RQOD� P�FDGHOH�HWPHNWHGLU�� *HoHQ� \DNODúÕN� ��� \ÕOOÕN� G|QHPGH� G|UW� LVWLNUDU� SURJUDPÕ�X\JXODQPÕúWÕU�� %X� SURJUDPODUÕQ� �o� WDQHVLQGH� HQIODV\RQOD� P�FDGHOH� EDúDUÕ�VD÷ODQDPDPÕú�� QLKD\HW� G|UG�QF�� SURJUDPGD� EDúDUÕ\D� XODúÕOPÕúWÕU�� +DOHQ�GHYDP� HWPHNWH� RODQ� VRQ� SURJUDP� HQIODV\RQX� \�]GH� �¶LQ� DOWÕQD� G�ú�UPH\L�KHGHIOHPHNWHGLU��
7�UNL\H�� ��� 2FDN� ����� .DUDUODUÕ� LOH� EDúODWWÕ÷Õ� VHUEHVW� SL\DVD�G�]HQLQH� JHoLú� V�UHFLQH� KDOHQ� GHYDP� HWWL÷L� V|\OHQHELOLU�� 3L\DVDODUÕQ�VHUEHVWOHúWLULOPHVL� YH� NDPX� NHVLPLQLQ� HNRQRPLGHNL� D÷ÕUOÕ÷ÕQÕQ� D]DOWÕOPDVÕ�\ROXQGD�oDOÕúPDODU�J�Q�P�]GH�GH�GHYDP�HWPHNWHGLU�������\ÕOÕQGD�\DSÕODQ����PLO\DU� GRODUOÕN� |]HOOHúWLUPH� LOH� NDPXQXQ� HNRQRPLGHNL� D÷ÕUOÕ÷Õ� PDNXO� ELU�G�]H\H� oHNLOHELOPLúWLU�� ����� \ÕOÕQGD� VHUEHVW� SL\DVD� G�]HQLQH� JHoLOPHVLQH�UD÷PHQ�JHUHNOL�\DVDO�YH�NXUXPVDO�G�]HQOHPHOHULQ�\DSÕOPDVÕ�LVH�KDOHQ�GHYDP�HWPHNWHGLU�� øVWLNUDU� V�UHoOHULQGH� SL\DVDODUÕQ� VHUEHVWOHúWLULOPHVLQLQ� DUGÕQGDQ�SL\DVDODUÕQ� J�oOHQGLULOPHVLQH� oDOÕúÕOPDOÕ�� ILQDQV� NHVLPL� YH� UHHO� NHVLP�DUDVÕQGDNL� ED÷ÕQ� WHPLQLQH�� V�UG�U�OHELOLU� E�\�PH� KHGHILQL� JHUoHNOHúWLUPH�\|Q�QGH�YHULPOLOLN�DUWÕúÕ� VD÷ODQPDVÕQD�|QFHOLN�YHULOPHOLGLU��=LUD���UHWNHQOLN�DUWÕúÕQGDQ� ND\QDNODQPD\DQ� JHOLU� DUWÕúODUÕ�� JHOLU� GD÷ÕOÕPÕQÕQ� JLGHUHN�ER]XOPDVÕQD�� JHOLU� JUXSODUÕ� DUDVÕQGDNL� HúLWVL]OL÷LQ� DUWPDVÕQD� YH� WRSOXPVDO�oDONDQWÕODUD�QHGHQ�ROPDNWDGÕU���
7�UNL\H�������\ÕOÕQGDQ�EHUL�X\JXODPÕú�ROGX÷X�³(QIODV\RQX�'�ú�UPH�3URJUDPÕ´� YH� EX� SURJUDPÕQ� X]DQWÕVÕ� RODQ� ³*�oO�� (NRQRPL\H� *HoLú�3URJUDPÕ´� LOH� HQIODV\RQOD� P�FDGHOHGH� E�\�N� ELU� \RO� NDW� HWPLúWLU�� ����¶OÕ�\ÕOODU�ER\XQFD�V�UHNOL�DUWDUDN�GHYDP�HGHQ�GÕú�YH� Lo�ERUo�VRUXQXQX�NÕVPL�GH�ROVD� o|]P�úW�U�� (Q� D]ÕQGDQ� DUWÕú� KÕ]ÕQÕ� \DYDúODPÕúWÕU�� ����� \ÕOÕQGD�*60+¶QLQ� \�]GH� ��¶LQH� XODúDQ� ..%*¶LQL� 0DDVWULFKW� .ULWHUL� G�]H\L� RODQ�\�]GH��¶H�G�ú�UP�úW�U�������\ÕOÕQGD�SURJUDPD�EDúODPDGDQ�|QFH�\�]GH���¶ODU�VHYL\HVLQGH�RODQ�UHHO�IDL]�RUDQODUÕQÕ��\�]GH����¶ODU�VHYL\HVLQH�G�ú�UP�úW�U��
7�P�EX�JHOLúPHOHUH�UD÷PHQ��7�UNL\H�(NRQRPLVL¶QGH�KDOD�ELU�WDNÕP�VRUXQODU� YDUGÕU�� ����� \ÕOÕQGD� EX� \DQD� HNRQRPL� \ÕOOÕN� \�]GH� �¶LQ� �]HULQGH�E�\�PHVLQH� UD÷PHQ� EX� E�\�PHQLQ� ND\QDNODUÕ� WDUWÕúPDOÕGÕU�� ����� NUL]L�VRQUDVÕ� E�\�PH� YHULPOLOLN� DUWÕúÕQGDQ� ND\QDNODQGÕ÷Õ� J|U�OPHNWHGLU�� )DNDW�NUL]LQ�HWNLOHUL�\DYDú�\DYDú�RUWDGDQ�NDONWÕNWDQ�VRQUD�WHNUDU�����¶ODUGD�E�\�PH�V�UHFLQH� GHYDP� HGLOGL÷L� J|U�OPHNWHGLU�� øWKDODWÕQ� DUWÕú� KÕ]Õ� LKUDFDWÕQ� DUWÕú�KÕ]ÕQÕQ� oRN� �]HULQGH� VH\UHWPHNWHGLU��'Õú� WLFDUHW� YH� FDUL� LúOHPOHU� DoÕ÷Õ� KÕ]OD�DUWPDNWDGÕU��%X�J|VWHUJHOHU��7�UNL\H¶GHNL�E�\�PHQLQ�LWKDODWD�G|Q�N�W�NHWLP�PHUNH]OL� ELU� E�\�PH� ROGX÷XQX� J|VWHUPHNWHGLU�� %�\�PHQLQ� GL÷HU� ELU�ORNRPRWLIL�GH�GÕú�WLFDUHW�NRQX�ROPD\DQ�ELU�VHNW|U�RODQ�LQúDDW�VHNW|U�G�U��%X�VHNW|U�� LVWLKGDP�\DUDWPDVÕQD� UD÷PHQ���ONHQLQ�GÕú� UHNDEHW�J�F�QH�ELU�NDWNÕVÕ�\RNWXU�� .ÕVDFD�� 7�UNL\H� (NRQRPLVL¶QLQ� E�\�PHVLQLQ� GÕú� UHNDEHWH� DoÕN�VHNW|UOHUFH�VD÷ODQDPDPDVÕ�DNÕOODUGD�VRUX�LúDUHWOHULQH�\RO�DoPDNWDGÕU���
øVWLNUDU�� ³X]XQ� YH� VDQFÕOÕ´� ELU� V�UHoWHQ� VRQUD� ND]DQÕOPDNWDGÕU��<�NVHN�PDOL\HWOHUGHQ�NDoÕú�\RNWXU��7�UNL\H�JLEL�X]XQ�\ÕOODU�EX�PDOL\HWOHUGHQ�NDoÕOGÕ÷ÕQGD� ����� EHQ]HUL� NUL]OHULQ� J|U�OPHVL� GR÷DOGÕU�� øQFHOHQLOHQ� �ONH�GHQH\LPOHUL� J|VWHUL\RU� NL�� LVWLNUDUÕ� VD÷ODPDGD� EDúDUÕOÕ� ROPDN� LoLQ� |QNRúXO��WRSOXPVDO� X]ODúPDQÕQ� VD÷ODQPDVÕGÕU�� .�OW�UHO� IDUNOÕOÕ÷ÕQ� \�NVHN� YH� JUXSODU�
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DUDVÕ� WDOHS� oHúLWOLOL÷LQLQ� ID]OD� ROGX÷X� GHPRNUDWLN� �ONHOHUGH�� HNRQRPLN� NUL]�\DúDQPDGDQ� YH� WRSOXPXQ� KHU� NHVLPL� LVWLNUDUÕQ� JHUHNOLOL÷LQH� LQDQPDGDQ�WRSOXPVDO� X]ODúPDQÕQ� VD÷ODQPDVÕ�NROD\�GH÷LOGLU��'L÷HU� WDUDIWDQ�GD��7�UNL\H�JLEL� HNRQRPLQLQ� GLEH� YXUPDVÕQÕ� EHNOHPHN�� UDV\RQHO� ELU� SROLWLND� VHoLPL�ROPD\DFDNWÕU�� +�N�PHWLQ� HQIODV\RQOD� P�FDGHOHGHNL� NDUDUOÕOÕ÷ÕQÕ� YH�LVWHNOLOL÷LQL�� WXWDUOÕ� YH� FLGGL� SROLWLND� X\JXODPDODUÕ\OD� KDOND� \DQVÕWPDVÕ�JHUHNOLGLU���
�

.$<1$.d$�
��� $%$$1�� (UQXU� '��� ³(QIODV\RQOD� 0�FDGHOHGH� øNWLVDGL� 3ROLWLNDODU� YH�'HQH\LPOHU´��7&0%�7DUWÕúPD�7HEOL÷L��1R��������������
��� $%5(8�� 0DUFHOR� GH� 3DLYD�� ³7KH� %UD]LOLDQ� (FRQRP\�� ���������´��'LVFXVVLRQ�3DSHUV��1R��������������ZZZ�HFRQ�SXF�ULR�EU��
��� $.$<��.RUD\�YH�0��(JH�<$=*$1��³.XUD�'D\DOÕ�øVWLNUDU�3ROLWLNDODUÕ��7HRUL� YH�8\JXODPD´��(NRQRPL� YH�<|QHWLP�%LOLPOHUL�'HUJLVL� <ÕO� ������6D\Õ����
��� $/78ö�� 1XUD\�� øVWLNUDU� 3ROLWLNDODUÕ� YH� hONH� gUQHNOHUL� 7�UNPHQ�.LWDEHYL��øVWDQEXO��������
��� $5,&$1�� (ULúDK�� *HOLúPHNWH� 2ODQ� hONHOHUGH� øVWLNUDU� 3ROLWLNDODUÕ��7�UNL\H� 'HULQ�<D\ÕQODUÕ��øVWDQEXO��������
��� %$+d(&ø�� 6HPD�� ³2UWRGRNV� YH� +HWHURGRNV� øVWLNUDU� 3URJUDPODUÕ��6HoLOPLú� hONH� gUQHNOHUL� YH� ����� 7�UNL\H� 'HQH\LPL´�� '37� 8]PDQOÕN�7H]L��������
��� %5812��0LFKDHO��.UL]�� øVWLNUDU�3URJUDPODUÕ�YH�(NRQRPLN�5HIRUP��0XWDEDNDWOD�7HGDYL�� 7�UN�+HQNHO�'HUJLVL�<D\ÕQODUÕ��øVWDQEXO��������
��� &$5'262�� (OLDQV� $�� YH� 5XGLJHU� '251%86&+�� ³%UD]LO¶V� 7URSLFDO�3ODQ´��1%(5�:RUNLQJ�3DSHU��1R���������������
��� '251%86&+��5XGLJHU��³,QIODWLRQ��([FKDQJH�5DWHV�DQG�6WDELOL]DWLRQ´��1%(5�:RUNLQJ�3DSHU��1R��������������
���� '251%86&+�� 5XGLJHU� YH� 6WDQOH\� ),6&+(5�� 0DNURHNRQRPL�0F*UDZ�+LOO�$NDGHPL��$QNDUD��������
���� '251%86&+�� 5XGLJHU� YH� 0DULR� +HQULTXH� 6,0216(1�� ³,QIODWLRQ�6WDELOL]DWLRQ� :LWK� ,QFRPHV� 3ROLF\� 6XSSRUW�� $� 5HYLHZ� 2I� 7KH�([SHULHQFH� LQ�$UJHQWLQD��%UD]LO� DQG� ,VUDHO��1%(5�:RUNLQJ�3DSHU��1R���������������
���� (6(1�� 2÷X]� �������� ³+HWHURGRNV� øVWLNUDU� 3URJUDPODUÕ�� 7HRUL� YH�8\JXODPD´��2'7h�*HOLúPH�'HUJLVL� &LOW������6D\Õ�������
���� .ø*8(/�� 0�� $�� YH� 1�� /,9,$7$1�� ³/HVVRQV� IURP� WKH� +HWHURGR[�6WDELOL]DWLRQ�3URJUDPV´��:RUOG�%DQN�:RUNLQJ�3DSHUV��1R������������
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���� ������������������� ³:KHQ� 'R� +HWHURGR[� 6WDELOL]DWLRQ� 3URJUDPV� :RUN"�/HVVRQV�)URP�([SHULHQFH´��:RUOGEDQN�5HVHDUFK�2EVHUYHU��9RO����1R�����������
���� ������������������� ³7KH� ,QIODWLRQ�6WDELOL]DWLRQ� &\FOHV� LQ� $UJHQWLQD� DQG�%UD]LO´��:RUG�%DQN�:RUNLQJ�3DSHUV��1R������������
���� .g.6(/�� %LOJH� �������� ³+HWHURGRNV� øVWLNUDU� 3URJUDPODUÕ� YH� øVUDLO�'HQH\LPL´��øNWLVDW��øúOHWPH�YH�)LQDQV�'HUJLVL� 0D\ÕV�������
���� /$1'6%85*��6WHYH�(��YH�/DXUHQ�-��)(,16721(���0DFURHFRQRPLFV�0F*URZ�+LOO��,QWHUQDWLRQDO�(GLWLRQ��������
���� /(,'(50$1�� /HRQDUGR� YH� 1LVVDQ� /,9,$7$1�� ³0DFURHFRQRPLF�3HUIRUPDQFH� %HIRUH� DQG� $IWHU� 'LVLQIODWLRQ� LQ� ,VUDHO´�� :RUOG� %DQN�:RUNLQJ�3DSHUV��������
���� 0,6+.,1��)UHGHULF�6��YH�0LJXHO�$��6$9$67$12��³0RQHWDU\�3ROLF\�6WUDWHJLHV� )RU� (PHUJLQJ� 0DUNHW� &RXQWULHV�� /HVVRQV� )URP� /DWLQ�$PHULFD´��1%(5�:RUNLQJ�3DSHUV��������
���� 2.7$5�� 6XDW�� ³+LSHUHQIODV\RQ� YH� +HWHURGRNV� øVWLNUDU� 3URJUDPODUÕ´��%DQND�YH�(NRQRPLN�<RUXPODU�'HUJLVL� <ÕO������6D\Õ�����������
���� g=(/��6DUXKDQ��³6WDELOL]DV\RQ�3URJUDPODUÕ�YH�'�Q\D�gUQHNOHUL´��$NWLI�(NRQRPL�'HUJLVL� $UDOÕN�������
���� 3$5$6,=�� øONHU�� .UL]� (NRQRPLVL�� +LSHU� (QIODV\RQ� YH� <�NVHN�(QIODV\RQOD�0�FDGHOHGH�hQO�� øVWLNUDU�3ROLWLNDODUÕ� YH� ��1LVDQ������.DUDUODUÕ� (]JL�.LWDEHYL��%XUVD��������
���� �������������������������3DUD��%DQND�YH�)LQDQVDO�3L\DVDODU� (]JL�.LWDEHYL��%XUVD��������
���� ���������������������� 7�UNL\H� (NRQRPLVL�� ����¶GHQ� *�Q�P�]H�7�UNL\H¶GH� øNWLVDW� YH� øVWLNUDU� 3ROLWLNDODUÕ� 8\JXODPDODUÕ� (]JL�.LWDEHYL��%XUVD��������
���� :,1-1%(5*(1��6ZHGHU�9��³)LVFDO�'HILFLWV��([FKDQJH�5DWH�&ULVLV�DQG�,QIODWLRQ´��1%(5�:RUNLQJ�3DSHU��1R��������������
���� <,/',5,0�� .HPDO� YH� 'R÷DQ� .$5$0$1�� 0DNURHNRQRPL� (÷LWLP�6D÷OÕN� YH� %LOLPVHO� $UDúWÕUPD� dDOÕúPDODUÕ� 9DNIÕ�� ��� %DVNÕ�� (VNLúHKLU��������
���� <,/',5,0�� 2÷X]�� ³.XUD� 'D\DOÕ� øVWLNUDU� 3ROLWLNDVÕ�� 7HRUL� YH� hONH�8\JXODPDODUÕ´��+D]LQH�0�VWHúDUOÕ÷Õ�$UDúWÕUPD�YH�øQFHOHPH��������
���� ZZZ�WFPE�JRY�WU�


