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1D� YHOLNRP� GLMHOX� SULREDOMD� L� RWRND� +UYDWVNH E � VX� UDVSURVWUDQMHQH� åXPH� FUQRJRULFH� L�
EMHORJRULFH��SROMRSULYUHGQH�NXOWXUH��PDVOLQLFL�L�YLQRJUDGL��WH�PDNLMD��SD�VH�+UYDWVND�REDOD�
RG� VWUDQH� GRPLFLOQRJ� L� JRVWXMXþHJ� VWDQRYQLåWYD� HVWR� SHUFLSLUD� NDR� ]HOHQD�� =ERJ�
NUDMREUD]QLK� NDUDNWHULVWLND� L�� GDNDNR�� WRSORJ� -DGUDQVNRJ� PRUD�� +UYDWVND� MH� SR]QDWD�
WXULVWL ND� GHVWLQDFLMD�� 3RWURåQMD� WXULVWD� X� SULPRUVNLP� GHVWLQDFLMDPD�� X� NRMLPD� VH�
RVWYDUXMH� RNR� ���� FMHORNXSQRJ� JRGLåQMH� WXULVWL NRJ� SURPHWD� F � ]QD DMQR� GRSULQRVL�
SRUDVWX� çLYRWQRJ� VWDQGDUGD� ORNDOQRJ� VWDQRYQLåWYD�� D� SRWURåQMD� LQR]HPQLK� WXULVWD�
GRSULQRVL�XUDYQRWHçHQMX�YDQMVNRWUJRYLQVNH�SODWQH�ELODQFH�]HPOMH���
-HGDQ� RG� QDMXJURçHQLMLK� GLMHORYD� NUDMREUD]QH� WXULVWL NH� UHVXUVQH� RVQRYH� QD� RYRPH�
SRGUX MX�VX�PHGLWHUDQVNH�åXPH�NRMH�VYDNH�JRGLQH�VWUDGDYDMX�X�PQRJREURMQLP�SRçDULPD��
1D� WDM� QD LQ� VH� XPDQMXMH� OMHSRWD� NUDMROLND�� D� WLPH� L� XNXSQD� WXULVWL ND� DWUDNWLYQRVW�
SULREDOQRJ�SRGUX MD�L�RWRND��
=D� SULREDOQR� SRGUX MH� L� RWRNH� NDUDNWHULVWL QD� MH�PHGLWHUDQVND� NOLPD�� V� YLVRNLP� OMHWQLP�
WHPSHUDWXUDPD� L� V� PDOR� NLåH�� åWR� GRSULQRVL� SRYHþDQMX� RSDVQRVWL� RG� L]ELMDQMD� åXPVNLK�
SRçDUD�� 1DUR LWR� VX� XJURçHQD� MXçQLMD�� WRSOLMD� REDOQD� SRGUX MD�� WR QLMH� SRGUX MD� SHW�
REDOQLK� çXSDQLMD�� /L NR�VHQMVNH�� =DGDUVNH�� äLEHQVNR�NQLQVNH�� 6SOLWVNR�GDOPDWLQVNH� L�
'XEURYD NR�QHUHWYDQVNH��7D�VX�SRGUX MD� L]X]HWQH�ELRUD]QROLNRVWL�V�PQRJLP�HQGHPVNLP�
YUVWDPD�� HNRORåNL� YUOR� RVMHWOMLYD�� SULMH� VYHJD� ]ERJ� SRUR]QRJ� YDSQHQD NRJ� WOD� NRMH�
SUHYODGDYD��NUå��WH�]ERJ�SRMD DQH�OMXGVNH�SULVXWQRVWL�L�DNWLYQRVWL�X�SURVWRUX��1D�SURVWRUX�
RYLK� SHW� çXSDQLMD� QDOD]L� VH� �� QDFLRQDOQLK� SDUNRYD� �0OMHW�� .RUQDWL�� 3DNOHQLFD�� 3OLWYL ND�
MH]HUD� L� 6MHYHUQL� 9HOHELW�� WH� YLåH� GUXJLK� YUVWD� ]DåWLþHQLK� SULURGQLK� SURVWRUD� �VWURJL�
UH]HUYDW��SDUNRYL�SULURGH��DUERUHWXPL�LWG����D�SRGUX MH�9HOHELWD�MH�������JRGLQH�SRYHOMRP�
81(6&2D�SURJODåHQR�L�VYMHWVNLP�UH]HUYDWRP�ELRVIHUH��
3RGDFL�R�EURMX�SRçDUD�QD�RWYRUHQRP�SURVWRUX��QD�SRGUX MX�RYLK�SHW�çXSDQLMD�X�UD]GREOMX�
�����������JRGLQD��SRND]XMX�WUHQG�SRUDVWD��NRML�MH�QDUR LWR�ELR�L]UDçHQ�GR�������JRGLQH��
2G�������JRGLQH�GR�GDQDV��EURM�VH�SRçDUD�VPDQMXMH��DNR�VH�L]X]PH�������JRGLQD�X�NRMRM�MH�
ELOR� HNVWUHPQR�PQRJR� SRçDUD� QD� RWYRUHQRP�� GD� EL� VH� X� ������ JRGLQL� QMLKRY� EURM� VYHR�
SULEOLçQR�QD� UD]LQX�NDNYD� MH�ELOD�X������� JRGLQL��5D]GREOMH�SR HWND� ODJDQRJ�SDGD�EURMD�
SRçDUD��V�L]X]HWNRP�VSRPHQXWH������J���SRNODSD�VH�V�SR HWNRP�LPSOHPHQWDFLMH�SURMHNWD�
+UYDWVNH� YODGH� L� 6YMHWVNH� EDQNH�� SRG� QD]LYRP� 3URMHNW� REQRYH� L� ]DåWLWH� REDOQLK� åXPD� X�
+UYDWVNRM�� 5DVSRORçLYD� VUHGVWYD� QD� WRP� 3URMHNWX� VX� XJODYQRP� NRULåWHQD� ]D� QDEDYX�
SRWUHEQH�RSUHPH�]D�JDåHQMH�SRçDUD��L]UDGX�åXPVNLK�SURVMHND�L�SRåXPOMDYDQMH��1DçDORVW��
EURM�SRçDUD�NRML�VH�GRJD D�JRGLåQMH� L�YHOL LQD�RSRçDUHQH�SRYUåLQH�QD�RYRP�VX�SRGUX MX�
MRå� XYLMHN� YUOR� YHOLNL� �VOLND� ��� L� ����� 3RGDFL� ]D� ������ JRGLQX� SRND]XMX� GD� MH� X� SUYLK� åHVW�
PMHVHFL�ELOR�RNR�����YLåH�SRçDUD�QD�WRP�SRGUX MX�QHJR�X�LVWRP�UD]GREOMX�������JRGLQH��D�
RSRçDUHQD�SRYUåLQD�MH�����SXWD�YHþD� G ��
9HOLNL�EURM�SRçDUD�QD�RWYRUHQRP�QDVWDMH�NDR�SRVOMHGLFD�QHSDçQMH� ORNDOQRJ�VWDQRYQLåWYD�
SUL� VSDOMLYDQMX� NRURYD�� JUDQMD�� VXKH� WUDYH� LOL� QD� QHNL� GUXJL� QD LQ�� QHSDçQMRP� SUL�
UXNRYDQMX� V� YDWURP��8GLR� WDNYLK�SRçDUD�X�XNXSQRP�EURMX�SRçDUD� UDVOLQMD� LOL� SRçDUD�QD�
��������������������������������������������������������
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RWYRUHQRP�QD�RYRPH�SRGUX MX�X�SURVMHNX�VH�NUHþH�L]QDG�����JRGLåQMH��VOLND������*DåHQMH�
MH� HVWR� YUOR� RWHçDQR� ]ERJ� QHSULVWXSD QLK� WHUHQD� QD� NRMH� VH� SRçDU� åLUL�� D� QD� QHNLP�
PMHVWLPD�L�]ERJ�PLQLUDQRJ�WHUHQD�]DRVWDORJ�L]�UDWD��
�
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=ERJ� YHOLNH� RSDVQRVWL� RG� SRçDUD� QD� RYRPH� SRGUX MX�� çXSDQLMVNH� VNXSåWLQH� VX� GRQLMHOH�
RGOXNX�NRMRP�VH�]DEUDQMXMH�VYDNR�SDOMHQMH�YDWUH�QD�RWYRUHQRP�SURVWRUX�X�UD]GREOMX�RG�
SR HWND�OLSQMD�GR�NRQFD�OLVWRSDGD�WH�REYH]X�QDMDYH�SDOMHQMD�YDWUH�QD�RWYRUHQRP�SURVWRUX�
YDWURJDVQRM�SRVWDML�X�UD]GREOMX�NDGD�MH�SDOMHQMH�GR]YROMHQR��=D�QHSRåWLYDQMH�RYLK�RGOXND�
RGUH HQH� VX�QRY DQH�ND]QH�� D� RYLVQR�R� åWHWL� NRMD� MH�QDVWDOD� L� ]DWYRUVNH��1DçDORVW�� WL� VH�
SURSLVL�QH�SRåWXMX�GRYROMQR��V�MHGQH�VWUDQH�]ERJ�QHLQIRUPLUDQRVWL�VWDQRYQLåWYD��D�V�GUXJH�
VWUDQH�]ERJ� LQMHQLFH�GD�VH�VDQNFLMH�ULMHWNR�SURYRGH���
6�FLOMHP�SRYHþDQMD�UD]LQH�VYLMHVWL�L�]QDQMD�VWDQRYQLåWYD�R�SRWUHEL�]DåWLWH�REDOQLK�åXPD�RG�
SRçDUD�� RG� ������ JRGLQH��+UYDWVND� SURYRGL� HGXNDFLMVNR�SURPLGçEHQH� SURJUDPH�� NRML� VX�
XVPMHUHQL�XJODYQRP�QD�FLMHOX�SRSXODFLMX��SD�VH�DGHNYDWQR�WRPH�NRULVWH�L�PHGLML�PDVRYQH�
NRPXQLNDFLMH� ²� WHOHYL]LMD�� UDGLR�� MXPER� L� RVWDOL� SODNDWL�� EURåXUH� L� VOL QR�� 3URJUDPL� VX� X�
SUDYLOX�UD]OL LWRJ�LQWHQ]LWHWD��QHSRYH]DQL� L�NUDWNRUR QRJ�NDUDNWHUD��D�X LQFL�VH�VXVWDYQR�
QH�SUDWH��SD�VWRJD�QLVX�QL�SR]QDWL��8]�WR��LVNXVWYD�GUXJLK�]HPDOMD�NRMH�SURYRGH�WDNYH�LOL�
VOL QH� SURJUDPH� SRND]XMX� GD� VH�� SRVHEQR� X� QRYLMH� YULMHPH�� QDJODVDN� GDMH� QD� PHWRGH�
GLUHNWQH�NRPXQLNDFLMH�VD�VWDQRYQLåWYRP�åWR�SROX XMH�YUOR�GREUH�X LQNH��
6WRJD� MH��X�RNYLUX�VSRPHQXWRJ�SURMHNWD�6YMHWVNH�EDQNH� L�+UYDWVNH�YODGH��SRNUHQXW�SLORW�
SURMHNW� NRMLP� VH� LVWUDçLOD�PRJXþQRVW�SULPMHQH� L� X LQNRYLWRVW� åLUHJ� VSHNWUD� HGXNDFLMVNR�
SURPLGçEHQLK� PHWRGD� X� WDNYLP� SURJUDPLPD� X� QDåLP� XYMHWLPD�� 5H]XOWDWL� SULSUHPQLK�
LVWUDçLYDQMD�X�RNYLUX�WRJD�SLORW�SURMHNWD��QD�SRGUX MX�GYLMX�VUHGQMHGDOPDWLQVNLK�RSþLQD��
SRND]DOL� VX�GD�YHOLNL�GLR� VWDQRYQLåWYD�QLMH�]QDR� MHGLQVWYHQL� WHOHIRQVNL�EURM�YDWURJDVDFD��
GD� JRWRYR� QLWNR� RG� LVSLWDQLND� QLMH� ]QDR� WR QR� UD]GREOMH� ]DEUDQH� SDOMHQMD� YDWUH� QD�
RWYRUHQRP�SURVWRUX�NDR�QL�]D�REYH]X�QDMDYH�WDNYRJ�SDOMHQMD�YDWURJDVFLPD��D�XREL DMHQH�
SRVWXSNH�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�]QDOD�MH�VDPR�QHNROLFLQD�LVSLWDQLND��2SþH�
NRULVQH�IXQNFLMH�åXPH��NRMH�SR�YULMHGQRVWL�GDQDV�YHþ�]QD DMQR�SUHPDåXMX�YULMHGQRVW�åXPH�
NDR�GUYQH�PDVH��LQGXVWULMVNX�YULMHGQRVW���]QDOR�MH�]DQHPDULYR�PDOR�LVSLWDQLND��2VLP�WRJD��
X� åNROVNLP� SURJUDPLPD� QLMH� SUHGYL HQR� XSR]QDYDQMH� X HQLND� V� RYLP� SUREOHPLPD� QD�
QMLKRYRP�SRGUX MX��SD�LQIRUPDFLMH�WDNYH�YUVWH�XJODYQRP�RYLVH�R�VNORQRVWLPD�L�LQLFLMDWLYL�
SRMHGLQLK�X LWHOMD�L�QDVWDYQLND���
7HVWLUDQMH� UD]OL LWLK� SURPLGçEHQR�HGXNDFLMVNLK� PHWRGD� QD� RYRPH� SRGUX MX�� V� FLOMHP�
SRGL]DQMD�UD]LQH�VYLMHVWL�R�SRWUHEL�]DåWLWH�REDOQLK�åXPD�RG�SRçDUD�L�]QDQMD�R�SRVWXSDQMX�V�
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YDWURP� QD� RWYRUHQRP� SURVWRUX�� SRND]DOR� MH� GD� VX� GLUHNWQH� PHWRGH� NRPXQLNDFLMH� VD�
VWDQRYQLåWYRP�L�X�QDV�YUOR�X LQNRYLWH��WH�GD�MHGLQR�GXJRUR QL��GREUR�RVPLåOMHQL�SURJUDP�
V� MDVQLP� FLOMHYLPD� L� VWDELOQLP� ILQDQFLUDQMHP� PRçH� GDWL� ]DGRYROMDYDMXþH� UH]XOWDWH��
3UDþHQMH�X LQDND�SURJUDPD�SUL�WRPH�WUHED�RVLJXUDWL�YUHGQRYDQMH�XORçHQLK�VUHGVWDYD��NDR�
L�DUJXPHQWH�]D�HYHQWXDOQH�SURPMHQH�SRMHGLQLK�PHWRGD�WLMHNRP�UHDOL]DFLMH�SURJUDPD��UDGL�
SRYHþDQMD�QMHJRYH�X LQNRYLWRVWL��7R�SRWYU XMX�L�LVNXVWYD�GUXJLK�]HPDOMD�X�NRMLPD�VH�WDNYL�
SURJUDPL�NRQWLQXLUDQR�SURYRGH�GHVHWNH�JRGLQD��
3RWUHED� ]D� R XYDQMHP� SULREDOQLK� åXPD� MH� PQRJRVWUXND� L� XNOMX XMH� HNRORåNH� WH�
QHSRVUHGQH� JRVSRGDUVNH� UD]ORJH� NRML� VH� SULMH� VYHJD� R LWXMX� NUR]� YUHGQRYDQMH�
DPELMHQWDOQH�YULMHGQRVWL�åXPD�X�WXUL]PX��åWR�MH�SRWYU HQR�L�NYDQWLILFLUDQR�LVWUDçLYDQMLPD�
,QVWLWXWD� ]D� WXUL]DP� X� RNYLUX� VSRPHQXWRJ� NURYQRJ� SURMHNWD� 6YMHWVNH� EDQNH� L� +UYDWVNH�
YODGH���
3RVWRML�� GDNOH�� QL]� UD]ORJD� ]ERJ� NRMLK� VH� L� X� +UYDWVNRM� UD]PDWUD� PRJXþQRVW� SURPMHQH�
GRVDGDåQMLK�HGXNDFLMVNR�SURPLGçEHQLK�SURJUDPD�SRGL]DQMD�UD]LQH�]QDQMD�L�UD]LQH�VYLMHVWL�
ORNDOQRJ� VWDQRYQLåWYD� R� SRWUHEL� R XYDQMD� SULREDOQLK� åXPD� L� SUDYLOQRP� SRVWXSDQMX� V�
YDWURP�QD�RWYRUHQRP�SURVWRUX��'RSULQRV�WDNYLP�QDVWRMDQMLPD�MH�L�SULMHGORJ�WURJRGLåQMHJ�
WDNYRJ� SURJUDPD�� NRML� VH� SRG� VNUDþHQLP� QD]LYRP� $NFLMVNL� SODQ�� X� RYRP� L]YMHåWDMX�
GHWDOMQLMH�REUD]ODçH���
$NFLMVNL� SODQ� QDVWDR� MH� QD� WHPHOMX� SUHJOHGD� GRVDGDåQMLK� SURJUDPD� HGXNDFLMH� ORNDOQRJ�
VWDQRYQLåWYD� X� +UYDWVNRM�� VDçHWR� L]QHVHQRJ� X� VOMHGHþHP� SRJODYOMX�� NDR� L� QD� WHPHOMX�
LVNXVWYD�X�]DåWLWL�RG�SRçDUD�QDPD�VOL QLK��PHGLWHUDQVNLK�]HPDOMD��SULND]DQLP�X�SRJODYOMX�
��� 1MHJRYX� JODYQX� RNRVQLFX�� PH XWLP�� LQH� LVNXVWYD� VWH HQD� X� SLORW� SURMHNWX� NRML� VH�
GHWDOMQLMH�REUD]ODçH�X�SRJODYOMX����.RQD QR��SRJODYOMH����VDGUçL�GHWDOMH�$NFLMVNRJ�SODQD��RG�
PLVLMH� L� FLOMHYD� SD� GR� QD LQD� ILQDQFLUDQMD�� GRN� MH� X� ]DGQMHP� SRJODYOMX� GDW� VDçHWDN��
]DNOMX FL�L�SUHSRUXNH���
�
�
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���,6.8679$�8�5(38%/,&,�+59$76.2-�
2UJDQL]LUDQD�DNFLMD�HGXNDFLMH�VWDQRYQLåWYD�R�]DåWLWL�åXPD�RG�SRçDUD�SR HOD�MH�X�5HSXEOLFL�
+UYDWVNRM� WHN� ������ JRGLQH�� 2G� WDGD� GR� GDQDV� NRULVWLOH� VX� VH� UD]OL LWH�PHWRGH� L�PHGLML�
NRPXQLNDFLMH� VD� VWDQRYQLåWYRP�� NDR� åWR� VX� WHOHYL]LMVNH� L� UDGLMVNH� SRUXNH�� SODNDWL�� OHFL��
RJODVL� L� VOL QR�� V� FLOMHP� XWMHFDMD� QD� SURPMHQX� SRQDåDQMD� VWDQRYQLåWYD� X� SRVWXSDQMX� V�
YDWURP� QD� RWYRUHQRP� SURVWRUX�� 9HþLQD� GRVDGDåQMLK� SURPLGçEHQLK� DNFLMD� ELOD� MH�
XVPMHUHQD� QD� XNXSQR� VWDQRYQLåWYR� L� QD� WXULVWH� NRML� ERUDYH� X� +UYDWVNRM� WLMHNRP� OMHWD��
*ODYQH�RUJDQL]DFLMH�L�LQVWLWXFLMH�X�+UYDWVNRM�NRMH�VX�RUJDQL]LUDOH�L�SURYRGLOH�WH�DNWLYQRVWL�
ELOH�VX��
•� 0LQLVWDUVWYR�XQXWDUQMLK�SRVORYD�5HSXEOLNH�+UYDWVNH��083����
•� +UYDWVND�YDWURJDVQD�]DMHGQLFD��+9=���
•� +UYDWVNH�åXPH��+ä����
•� +UYDWVND�WXULVWL ND�]DMHGQLFD��+7=��L��
•� 1HYODGLQD�RUJDQL]DFLMD�=HOHQD�DNFLMD���
'R� ������ JRGLQH� 083� MH� ELR� JODYQL� QRVLWHOM� L� L]YUåLWHOM� SURWXSRçDUQLK� DNWLYQRVWL� X�
+UYDWVNRM��2G������� JRGLQH��QDNRQ�SUHXVWURMD�SURWXSRçDUQH�RGJRYRUQRVWL��083�YLåH�QH�
VXGMHOXMH�X�SURPLGçEHQLP�DNWLYQRVWLPD�V�FLOMHP�]DåWLWH�åXPD�RG�SRçDUD�NDR�L]YUåLWHOM��DOL�
MH� L� GDOMH� QRVLWHOM� YHþLQH� DNWLYQRVWL� L]� 3URJUDPD� 9ODGH� 5HSXEOLNH� +UYDWVNH� X� SURYHGEL�
SRVHEQLK�PMHUD�]DåWLWH�RG�SRçDUD�WH�L�QDGDOMH�SUDWL�L�ELOMHçL�VWDWLVWLNX�SRçDUD�L�VYDNH�JRGLQH�
L]GDMH�%LOWHQ�R�SRçDULPD����
9Hþ� VSRPHQXWH� ������ JRGLQH�� QDNRQ� SRWSLVLYDQMD� 8JRYRUD� R� ]DMPX� L]PH X�9ODGH� 5+� L�
6YMHWVNH� EDQNH� ]D�3URMHNW� REQRYH� L� ]DåWLWH� REDOQLK� åXPD�X�+UYDWVNRM�� SUYL� MH� SXW� ]DSR HR�
SURJUDP�HGXNDFLMH�FMHORNXSQRJ�VWDQRYQLåWYD�X�YH]L�VD�]DåWLWRP�åXPD�RG�SRçDUD��6UHGVWYD�
X� L]QRVX�RG�����POQ�NXQD� L]GYRMHQD�VX� L]�3URJUDPD�DNWLYQRVWL�X�SURYHGEL�SRVHEQLK�PMHUD�
]DåWLWH�RG�SRçDUD��,]UD HQ�MH�3URJUDP�LQIRUPDWLYQR�SURPLGçEHQLK�DNWLYQRVWL� LMD�MH�SURYHGED�
WUDMDOD�VDPR�GYD�PMHVHFD��RG������GR�������������JRGLQH��8 LQFL�SURPLGçEHQLK�DNWLYQRVWL�
QLVX�PMHUHQL���
1D� WHPHOMX� LVNXVWDYD� SUHWKRGQH� JRGLQH�� ]D� SURPLGçEHQL� SURJUDP� X� ������ JRGLQL��
RVLJXUDQD� VX� ILQDQFLMVND� VUHGVWYD� L]� GUçDYQRJ� SURUD XQD� L� L]� 3URMHNWD� REQRYH� L� ]DåWLWH�
REDOQLK�åXPD�X�+UYDWVNRM�WDNR�GD�VH�UDVSRODJDOR�V�L]QRVRP�RG�RNR�����POQ�NXQD��8�L]UDGL�
SURPLGçEHQRJ� PDWHULMDOD� ]D� ������ JRGLQX� QLMH� NRULåWHQ� PDWHULMDO� L]UD HQ� SUHWKRGQH�
JRGLQH�� 7LMHNRP� SURJUDPD� SURYHGHQRJ� ������ JRGLQH� L]YUåHQR� MH� L� SUDþHQMH� UH]XOWDWD�
SURPLGçEH�� NDNR� EL� VH� X� EXGXþLP� VOL QLP� DNFLMDPD� SREROMåDOL� SURPLGçEHQL�PDWHULMDOL� L�
QD LQL� QMLKRYH� SUH]HQWDFLMH�� 3URJUDPL� X� ������ L� ������ JRGLQL� ]DSR HOL� VX� SUHNDVQR� ����
VUSQMD��� ]ERJ� GXJRJ� DGPLQLVWUDWLYQRJ� SRVWXSND� XJRYDUDQMD� L]UDGH� SURPLGçEHQLK�
PDWHULMDOD� �MDYQL�QDWMH DM� V�PRJXþQRåþX�çDOEH�NRMD� FLMHOL� SRVWXSDN�SURGXçXMH�QD���GR���
PMHVHFD�� WH� UHODWLYQR� NDVQRJ� GRQRåHQMH� GUçDYQRJ� SURUD XQD� NRMLP� VH� RVLJXUDYDMX�
ILQDQFLMVND�VUHGVWYD��GUXJD�SRORYLFD�YHOMD H�LOL�SUYD�SRORYLFD�RçXMND����
3URJUDPRP� X� ������ JRGLQL� ELR� MH� REXKYDþHQ� PDQML� GLR� VWDQRYQLåWYD� QHJROL� SULMDåQMLK�
JRGLQD�WH�QLVX�NRULåWHQD�LVNXVWYD�SUDþHQMD�X LQDND�SURJUDPD�L]�������JRGLQH��3URJUDP�MH�
SRQRYR� ]DSR HR� SUHNDVQR�� D� RJUDQL DYDMXþL� LPEHQLN� ELOD� VX� L� ILQDQFLMVND� VUHGVWYD� X�
L]QRVX� RG� �� POQ� NXQD�� 3URPLGçEHQH� DNWLYQRVWL� QLVX� ELOH� SUDþHQH� LVWUDçLYDQMHP�
X LQNRYLWRVWL�NDR�SUHWKRGQH�JRGLQH���
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8�������JRGLQL�]D�QRVLWHOMD�SURPLGçEHQLK�DNWLYQRVWL��SUHPD�3URJUDPX�9ODGH��RGUH HQ�MH�
083� 5+�� D� +9=� ELOD� MH� L]YUåLWHOM� DNWLYQRVWL�� 1D� UDVSRODJDQMX� MH� ELOR� RNR� �� POQ� NXQD��
$NWLYQRVWL� ]DåWLWH�RG� åXPVNLK�SRçDUD�SURYRGLOH� VX� VH� VDPR�SXWHP� WLVNDQLK�PDWHULMDOD� L�
HGXNDFLMVNH�L]ORçEH�=HOHQH�DNFLMH�X���JUDGRYD�'DOPDFLMH��1LWL�X�������JRGLQL�QLMH�L]YUåHQR�
PMHUHQMH�X LQDND�SURPLGçEHQLK�DNWLYQRVWL��SD�QH�SRVWRMH�SRYUDWQH�LQIRUPDFLMH�R�QMLKRYRM�
X LQNRYLWRVWL���
3ULSUHPD� SURPLGçEHQRJ� SURJUDPD� ]D� ������ JRGLQX�� ELOD� MH� QD� YULMHPH� L� NYDOLWHWQR�
SURYHGHQD�� QRVLWHOM� SURJUDPD� ELOD� MH� +9=�� D� ILQDQFLMVNL� JD� MH� SUDWLR� 083� �9ODGD� 5+���
6UHGVWYD� VX� ELOD� RGREUHQD� X� L]QRVX� RG� �� POQ� NXQD�� 8� ������ NRULåWHQL� VX� VOMHGHþL�
SURPLGçEHQL�PDWHULMDOL��OHFL��RERVWUDQL�SDQRL��SODNDWL��MXPER�SODNDWL��PDMLFH�NDR�L�UDGLMVNH�
L� WHOHYL]LMVNH� SRUXNH�� +ä� VX� X� SURPLGçEX� GRGDWQR� XORçLOH� ���� WLVXþD� NXQD� ]D� L]UDGX� L�
HPLWLUDQMH�SURPLGçEHQLK�VSRWRYD�QD�79��3URYHGHQH�VX�L�QHNH�DNFLMH�QD�ORNDOQRM�UD]LQL��X�
RNYLUX� NRMLK� VX�+UYDWVNH� åXPH� =DGDU� RUJDQL]LUDOH� GREURWYRUQL� NRQFHUW� L� L]GDOH� OHWDN�� D�
SURJUDP�=HOHQH�DNFLMH�
6WRS�åXPVNLP�SRçDULPD
�X�������JRGLQL�QDVWDYDN�MH�SURJUDPD�
626�
]D�-DGUDQ���]DåWLWD�åXPD�RG�SRçDUD
�]DSR HWRJ�������X�VXUDGQML�V�+9=��8 LQFL�SURJUDPD�X�
������JRGLQL��RG�VWUDQH�QDUX LWHOMD��WDNR HU�QLVX�SUDþHQL� µ �
8�������JRGLQL�083�5+�MH�SRQRYR�ELR�QRVLWHOM�SURPLGçEHQLK�DNWLYQRVWL�X�3URJUDPX�9ODGH��
D�+9=�L]YUåLWHOM��3UHGYL HQD�VUHGVWYD�RG�����WLVXþD�NXQD�RGREUHQD�VX�WLMHNRP�OLSQMD�������
1D� SURPLGçEHQH� DNWLYQRVWL� NRMH� VX� REXKYDWLOH� L]UDGX� QRYLK� L� ]DPMHQX� VWDULK� SDQRD��
REQDYOMDQMH� MXPER� SODNDWD� X� VXUDGQML� V� +ä�� WLVNDQMH� OHWND� ]D� LQR]HPQH� WXULVWH� L� OHWND��
LGHQWL QRJ� NDR� SUHWKRGQH� JRGLQH�� ]D� ORNDOQR� VWDQRYQLåWYR�� L]UDGX� PDMLFD� ]D� ODQRYH�
9DWURJDVQH� PODGHçL� WH� RUJDQL]DFLMX� L� SURYHGEX� L]ORçEH� SODNDWD� X HQLND� *UDIL NH� åNROH�
NRMD� MH�RGUçDQD�X�GHVHW�PMHVWD�GXç�REDOH��+9=�XWURåLOD� MH�RNR����� WLVXþD�NXQD��2VWDWDN�
VUHGVWDYD�ELR�MH�QDPLMHQMHQ�]D�L]GDYDQMH�EURåXUH� 
3UHYHQWLYQD�]DåWLWD�]D�JUD DQH
�X�������
JRGLQL� NRMD� MRå� QLMH� WLVNDQD�� 8 LQFL� SRGX]HWLK� DNWLYQRVWL� QLVX�PMHUHQL�� D� SULPMHþHQ� MH� L�
SUREOHP�GLVWULEXFLMH� OHWDND�WH�QHSULPMHUHQR�SRVWDYOMDQMH� MXPER�SODNDWD�V�RE]LURP�QD�WR�
GD�LK�MH�QDMPDQMH�SRVWDYOMHQR�QD�SULREDOMX���
=D� SURPLGçEHQH� DNWLYQRVWL� X� ������ JRGLQL�� 3URJUDPRP� 9ODGH� VX� RGREUHQD� VUHGVWYD� X�
L]QRVX�RG�����WLVXþD�NXQD��åWR�MH�]QD DMQR�PDQMH�RG�SODQLUDQRJ��2VLP�L]GDYDQMD�EURåXUH�
]D� VWDQRYQLåWYR�� +9=� MH� SODQLUDOD� X� RYRM� JRGLQL� L� L]UDGX� ���� 39&� SDQRD� NRML� þH� VH�
SRVWDYOMDWL�X]�FHVWH��]DPMHQX�RNR�����VWDULK�SDQRD��REQDYOMHQMH�MXPER�SODNDWD��SODNDW�]D�
PMHVHF� VYLEDQM� ²� 0MHVHF� ]DåWLWH� RG� SRçDUD�� OHWDN� ]D� VWDQRYQLåWYR� WH� L]UDGX� ,QWHUQHW�
VWUDQLFD� +9=�H�� åWR� ]ERJ� PDQMHJ� L]QRVD� RG� SODQLUDQRJ� QHþH� ELWL� PRJXþH� X� FLMHORVWL�
UHDOL]LUDWL��
$QDOL]D�GRPDþLK�LVNXVWDYD�X�SURJUDPLPD�V�FLOMHP�SUHYHQFLMH�åXPVNLK�SRçDUD�SRND]DOD�MH��
���� GD� VX� VYH� GRVDGDåQMH� SURPLGçEHQH� DNWLYQRVWL� X� +UYDWVNRM� ELOH� LVNOMX LYR� VH]RQVNRJ�
NDUDNWHUD�� ]DSR LQMDOH� VX� UHODWLYQR� NDVQR�� SRQHNDG� DN� L� VUHGLQRP� VUSQMD� WH� VX� WUDMDOH�
NUDWNR�� ���� GD� VH� SURJUDPL� X� +UYDWVNRM� PLMHQMDMX� VYDNH� JRGLQH�� QHSRYH]DQL� VX� L�
QHX LQNRYLWL�DNR�MH�VXGLWL�SUHPD�EURMX�SRçDUD������GD�VX�SURJUDPL�YHþLQRP�XVPMHUHQL�QD�
FMHORNXSQR� VWDQRYQLåWYR�� WHPHOMHQL� QD� SULQFLSLPD� PDVRYQRJ� PDUNHWLQJD� L� HVWR�
MHGQRREUD]QL��GD�VH�QHULMHWNR�MHGQLP�OHWNRP�REUDþDOR�L�WXULVWLPD�L�ORNDOQRP�VWDQRYQLåWYX��
GD�VX�åNROVND�GMHFD��NDR�GLR�SRSXODFLMH��RVWDOD�JRWRYR�SRWSXQR�L]YDQ�GRPHWD�GRVDGDåQMLK�
DNWLYQRVWL� SURJUDPD�� V� L]QLPNRP� DNWLYQRVWL� 9DWURJDVQH� PODGHçL� NRMLPD� MH� REXKYDþHQ�
YUOR�XVNL�NUXJ�åNROVNH�GMHFH�WH�QHNLK�DNWLYQRVWL�=HOHQH�DNFLMH�� ����GD�VH�X LQFL�SRGX]HWLK�
DNWLYQRVWL�X�+UYDWVNRM�X�YHþLQL�VOX DMHYD�QH�SUDWH������GD�VH�L]QRV�NRULåWHQ�]D�HGXNDFLMVNR�
SURPLGçEHQH� SURJUDPH� X� +UYDWVNRM�� V� FLOMHP� HGXNDFLMH� VWDQRYQLåWYD� R� SUDYLOQRP�
SRVWXSDQMX�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��NUHWDR�X�SURVMHNX�RNR�MHGQRJ�PLOLMXQD�NXQD�
XNXSQR�JRGLåQMH�WH�GD�VX�UDVSRORçLYD�VUHGVWYD�]D�WDNDY�SURJUDP�]D�VYDNX�LGXþX�JRGLQX�
ELOD�QHSR]QDWD�SULMH�URND�NRML�MH�SRWUHEDQ�]D�SULSUHPX�L�UHDOL]DFLMX�XVSMHåQRJ�SURJUDPD�X�
WHNXþRM�JRGLQL��
��������������������������������������������������������
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%XGXþL� GD� GRVDGDåQML� SULVWXS�� V�PDQMLP� LOL� YHþLP� UD]OLNDPD�� QLMH� UH]XOWLUDR� R HNLYDQLP�
X LQFLPD� WH� MH� EURM� SRçDUD� L]D]YDQLK� QHKDWRP� L� GDOMH� YUOR� YHOLN�� SRVWRML� SRWUHED� GD� VH�
LVSLWD� PRJXþQRVW� GUXJD LMHJ� SULVWXSD� UMHåDYDQMX� SUREOHPD� HGXNDFLMH� ORNDOQRJ�
VWDQRYQLåWYD� R� SUDYLOQRP� SRVWXSDQMX� V� YDWURP� QD� RWYRUHQRP� SURVWRUX�� 8� WX� VYUKX� X�
QDVWDYNX�VH�DQDOL]LUDMX�LVNXVWYD�QDPD�VOL QLK�]HPDOMD�QD�0HGLWHUDQX�X�SULVWXSX�HGXNDFLML�
VWDQRYQLåWYD� L� SRGL]DQMX� UD]LQH� VYLMHVWL� R� SRWUHEL� ]DåWLWH� åXPD� L� GUXJRJ� ]HOHQLOD� RG�
SRçDUD���
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���,6.8679$�1$�0(',7(5$18�
(GXNDFLMVNR�SURPLGçEHQL�SURJUDPL�V�FLOMHP�SRGL]DQMD�UD]LQH�VYLMHVWL�R�YDçQRVWL�R XYDQMD�
åXPD� ]D� RGUçDQMH� ELRUD]QROLNRVWL�� D� WLPH� L� ]D� çLYRW� RYMHND� QD� =HPOML�� WH� V� FLOMHP�
HGXFLUDQMD� VWDQRYQLåWYD� R� ]DåWLWL� RG� SRçDUD� QD� RWYRUHQRP� SURVWRUX�� SURYRGH� PQRJH�
]HPOMH� X� VYLMHWX�� =D� +UYDWVNX� VX� YDçQD� VYD� WDNYD� LVNXVWYD�� D� SRVHEQR� RQD� X�
PHGLWHUDQVNLP�]HPOMDPD�X�NRMLPD�� ]D� UD]OLNX�RG�PQRJLK�GUXJLK� ]HPDOMD�� SUHYODGDYDMX�
SRçDUL� LML� MH� X]UR QLN� RYMHN�� *RWRYR� VYH� PHGLWHUDQVNH� ]HPOMH� XVYRMLOH� VX� PMHUH� ]D�
SRGL]DQMH� UD]LQH� VYLMHVWL� VWDQRYQLåWYD� R� SRWUHEL� ]DåWLWH� åXPD� RG� SRçDUD�� D� X� VUHGLåWX�
SDçQMH�QDOD]H�VH�SRçDUL�L]D]YDQL�VOX DMQR�LOL�QHKDWQR���
3RG� SRNURYLWHOMVWYRP� QHNROLNR� RUJDQL]DFLMD� 8MHGLQMHQLK� QDURGD�� D� X� RUJDQL]DFLML�
0LQLVWDUVWYD� SROMRSULYUHGH� äSDQMROVNH�� MRå� ������ JRGLQH� X�9DOHQFLML� MH� RGUçDQ� 6HPLQDU� R�
PHWRGDPD� L� RSUHPL� ]D� SUHYHQFLMX� åXPVNLK� SRçDUD� » � .DR� FLOM� SURJUDPD� XVPMHUHQLK� QD�
SUHYHQFLMX�åXPVNLK�SRçDUD�SRVWDYOMHQ�MH�XWMHFDM�QD�OMXGVNR�SRQDåDQMH�X�SULURGL�WDNR�GD�VH�
YDWUD�QH�NRULVWL�QD�QD LQ�GD�VH�L]D]RYH�SRçDU��7DM�SRPDN�X�OMXGVNRP�SRQDåDQMX�PRçH�ELWL�
SRVWLJQXW� QD� WUL� QD LQD�� ���� XYMHUDYDQMHP�� SXWHP� HGXNDFLMH� L� LQIRUPLUDQMD�� V� FLOMHP� GD�
VWDQRYQLåWYR� SRVWDQH� VYMHVQR� RSDVQRVWL�� ���� XVNOD LYDQMHP� LQWHUHVD� NUR]� åXPDUVNX�
SROLWLNX� L� ]DNRQRGDYVWYR� V� FLOMHP� RWNODQMDQMD� NRQIOLNDWD� NRML� GRYRGH� GR� SRçDUD� WH� ����
VX HQMHP�L�NDçQMDYDQMHP�SUHNUåLWHOMD��L�RQLK�QHKDWQLK�L�RQLK�QDPMHUQLK��3RWSXQD�SROLWLND�
SUHYHQFLMH�PRUD�XNOMX LWL�PMHUH�VYD�WUL�QDYHGHQD�WLSD�GMHORYDQMD���
1D� LVWRP� VHPLQDUX� VX� GDWH� RVQRYQH� SUHSRUXNH� ]D� VYD� WUL� QD LQD� GMHORYDQMD� X� RNYLUX�
SURJUDPD� XVPMHUHQLK� QD� SUHYHQFLMX� åXPVNLK� SRçDUD� NRMH� X]URNXMH� RYMHN�� *ODYQH�
SUHSRUXNH� ]D� SURPLGçEHQH� SURJUDPH� NRML� VH� REL QR� SURYRGH� SXWHP� MDYQRVWL� L� VXVWDYD�
HGXNDFLMH�� V� RVQRYQLP� FLOMHP� LQIRUPLUDQMD� MDYQRVWL� R� SRVWRMDQMX� RSDVQRVWL� RG� åXPVNRJ�
SRçDUD�L�QMLKRYLP�SRVOMHGLFDPD�WH�REMDåQMDYDQMD�NDNYH�VH�VYH�DNWLYQRVWL�PRJX�SRGX]HWL�X�
FLOMX�VSUH DYDQMD� L�VPDQMLYDQMD�WH�RSDVQRVWL�� VX�� ����SURJUDPL�WUHEDMX�ELWL�VWUDWLILFLUDQL�V�
RE]LURP�QD�UD]OL LWH�VNXSLQH�VWDQRYQLåWYD��D�QH�RSþHQLWL�L�XVPMHUHQL�QD�VYR�VWDQRYQLåWYR�
MHGQRREUD]QR������FLOM�SURJUDPD�WUHED�ELWL�HGXNDFLMD�MDYQRVWL�WH�VH�VXNODGQR�WRPH�WUHEDMX�
SURYRGLWL�NRQWLQXLUDQR� L�SRQDYOMDWL� VYDNH�JRGLQH�� ����SURJUDPL� WUHEDMX�ELWL�XSH DWOMLYL�� V�
GLGDNWL NLP�FLOMHP��D�QH�VDPR�V�FLOMHP�GD�VH�LPSUHVLRQLUD�MDYQRVW������SURJUDPL�QH�VPLMX�
ELWL� UDGLNDOQL�� ���� SURJUDPL� ]DKWLMHYDMX� SRGUåNX� ORNDOQH� ]DMHGQLFH�� ���� GLUHNWQD�
NRPXQLNDFLMD�MH�QDMX LQNRYLWLML�QD LQ�PLMHQMDQMD�VWDYRYD���PHGLML�PRJX�SRMD DWL�L�RVQDçLWL�
WX� NRPXQLNDFLMX�� DOL� ULMHWNR� NDGD� PRJX� SURPLMHQLWL� QHJDWLYQH� VWDYRYH� ²� ]DWR� MH� WDNDY�
QD LQ� GMHORYDQMD� QH]DRELOD]DQ� X� UXUDOQLP� VUHGLQDPD�� ���� NRPXQLNDFLMD� EL� WUHEDOD� ELWL�
SRYMHUHQD�OMXGLPD�L]� LVWH�GUXåWYHQH�VNXSLQH�QD� LMH�VH�VWDYRYH�çHOL�XWMHFDWL�� ����UHNODPQL�
PHGLML� WUHEDOL� EL� ELWL� NRULåWHQL� X� VNODGX� V� QMLKRYLP� NDUDNWHULVWLNDPD� L� X� QDMåLUHP�
PRJXþHP�REOLNX��NROLNR� WR�GRSXåWDMX�VUHGVWYD��2YH�SUHSRUXNH�REMHGLQMXMX�SULQFLSH� W]Y��
FRPPXQLW\�EDVHG�GUXåWYHQRJ�PDUNHWLQJD�R�NRMHP�þH�YLåH�ULMH L�ELWL�X�LGXþHP�SRJODYOMX��
1HNROLNR� JRGLQD� NDVQLMH�� X� VYLEQMX� ������� X� /LVDERQX� MH� RGUçDQ� PLQLVWDUVNL� VHPLQDU� R�
åXPVNLP� SRçDULPD�� ,VWDNQXWR� MH� GD� YHþH� QDSRUH� WUHED� XORçLWL� X� SRGL]DQMH� VYLMHVWL�
VWDQRYQLåWYD�� LQIRUPLUDQMH�� HGXNDFLMX� R� RNROLåX� L� SULPMHQX�PHWRGD� NRMH� þH� LGHQWLILFLUDWL�
VRFLMDOQH�L�LQGLYLGXDOQH�PRWLYH�L�PRGHOH�SRQDåDQMD�NRML�X]URNXMX�åXPVNH�SRçDUH��
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=D� SRWUHEH� RYRJ� $NFLMVNRJ� SODQD� DQDOL]LUDQL� VX� SURWXSRçDUQL� HGXNDFLMVNR�SURPLGçEHQL�
SURJUDPL� )UDQFXVNH�� ,WDOLMH�� *U NH� L� äSDQMROVNH�� D� X� QDVWDYNX� VH� GHWDOMQLMH� REUD]ODçH�
åSDQMROVNL�SULVWXS��NRMHJ�DXWRUL�RYRJ�,]YMHåWDMD�VPDWUDMX�GREULP�SROD]LåWHP�]D�NUHLUDQMH�
WDNYRJ�SURJUDPD�X�+UYDWVNRM���
8� äSDQMROVNRM� VH� SURJUDPL� ]DåWLWH� åXPD� RG� SRçDUD� SURYRGH� RG� ������ JRGLQH� È � 6� FLOMHP�
HGXNDFLMH�R�RNROLåX�NRULVWH�VH�UD]OL LWH�VWUDWHJLMH�L�PHWRGRORåND�VUHGVWYD��YRGL L��UDGLRQLFH�
R� RNROLåX�� L]ORçEH�� ND]DOLåQH� SUHGVWDYH�� WH DMHYL� L� VHPLQDUL�� NRQJUHVL�� NRQIHUHQFLMH� WH�
GQHYQL� L� WMHGQL� WLVDN�� (GXNDFLMD� R� RNROLåX� RVODQMD� VH� QD� SUHFL]QR� L]UD HQH� SURJUDPH�� D�
������L�������JRGLQD�SRVHEQR�MH�ELOD�XVPMHUHQD�QD�UXUDOQR�VWDQRYQLåWYR�L�GMHFX� É �3URJUDP�
XVPMHUHQ�QD�UXUDOQR�VWDQRYQLåWYR�RGYLMDR�VH�RG�OLSQMD�������GR�WUDYQMD�������JRGLQH��X����
RSþLQD�� 6UHGLåQML�GLR�SURJUDPD� LQLOD� MH�ND]DOLåQD�SUHGVWDYD��NRMD� VH�SRND]DOD�QDMEROMLP�
QD LQRP�NRPXQLNDFLMH�V�UXUDOQLP�VWDQRYQLåWYRP��D�SULND]DQD�MH�X�YLåH�RG�����QDVHOMD�X�
UD]OL LWLP� UHJLMDPD��&LOM� SUHGVWDYH� MH�ELR�SRWDNQXWL� LQWHUHV�JOHGDWHOMD� ]D�SRUXNH�NRMH� VX�
SUHGVWDYRP�SUHQRåHQH��3UHGVWDYRP�VX�SULND]QH�RNROQRVWL�VSHFLIL QH�]D�UXUDOQD�SRGUX MD��
NRMH�]DEDYOMDMX�L�L]D]LYDMX�RGUH HQH�HPRFLMH��DOL�XMHGQR�L�HGXFLUDMX��3ULMH�VDPH�SUHGVWDYH�
SURYRGLOD� VH�SURPRFLMD� NRMRP�VH�SR]LYDOR�QD�SUHGVWDYX�� DOL� VH� WLPH� L� RVWYDULYDR�RVREQL�
NRQWDNW�VD�VWDQRYQLåWYRP���
äSDQMROVNR� 0LQLVWDUVWYR� ]DåWLWH� RNROLåD� X� åNROVNRM� JRGLQL� ����������� SURYRGLOR� MH�
QDFLRQDOQL�SURJUDP�HGXNDFLMH�GMHFH�L�DGROHVFHQDWD�NRMLP�MH�ELOR�REXKYDþHQR�������åNROD�L�
YLåH�RG���������åNRODUDFD�RG����GR����JRGLQD� Ê �8�WX�VYUKX�SRNUHQXW�MH�QL]�LQIRUPDFLMVNLK�L�
HGXNDFLMVNLK�DNFLMD� LML�MH�FLOM�ELR�GD�GMHFD�VKYDWH�RSDVQRVWL�RG�åXPVNLK�SRçDUD��&HQWUDOQD�
DNFLMD� VDVWRMDOD� VH� RG� QDWMH DMD� SRG� QD]LYRP� 
(O� &RUWDIXHJRV
�� QD� NRMHP� VX� GMHFD�
VXGMHORYDOD�SXWHP�QDJUDGQH�LJUH��FUWHçD��SULSRYLMHWNH�LOL�VWYDUDQMHP�VORJDQD��8�WX�VYUKX�
L]UD HQ�MH�L�QL]�GLGDNWL NLK�PDWHULMDOD��&'�URP��DXGLR�&'�V�SMHVPDPD�R�SULURGL��GLGDNWL NH�
NQMLJH�� QDOMHSQLFH�� ELOMHçQLFH�� UDYQDOD�� RORYNH�� YLGHR� ND]HWH�� SRVWHUL�� NDOHQGDUL� L�
LQIRUPDWLYQL�PMHVH QLN��
$QDOL]D�VWUDQLK�LVNXVWDYD�V�HGXNDFLMVNR�SURPLGçEHQLP�SURJUDPLPD�SURYHGHQLP�V�FLOMHP�
]DåWLWH� åXPD� RG� SRçDUD� SRND]DOD� MH�� ���� GD� X� VNODGX� VD� VDPLP� SRMPRP� HGXNDFLMH��
SURJUDPL� PRUDMX� ELWL� GXJRWUDMQL�� ���� GD�� X� VNODGX� V� SRMPRP� X HQMD�� SURJUDPH� WUHED�
SRQDYOMDWL� ²� VORJDQ� SURJUDPD� X� 6$'�X� NRULVWL� VH� RG� ���WLK� JRGLQD� L� GR� GDQDV� QLMH�
SURPLMHQMHQ������SUHGQRVWL�UD]OL LWRJ�SULVWXSD�RYLVQR�R�VHJPHQWX�VWDQRYQLåWYD�NRML�VH�çHOL�
REXKYDWLWL� L� QD� NRML� VH� çHOL� XWMHFDWL�� ���� GD� MH� DQDOL]D� X LQDND� SURJUDPD� QH]DRELOD]QD� V�
FLOMHP�SREROMåDQMD�EXGXþLK�DNWLYQRVWL��
8� QDVWDYNX� VH� VWRJD� RSLVXMX� UH]XOWDWL� SLORW� SURJUDPD� HGXNDFLMH� ORNDOQRJ� VWDQRYQLåWYD�
SURYHGHQRJ�X�5HSXEOLFL�+UYDWVNRM��NRML�VH�GREULP�GLMHORP�WHPHOML�QD�QDYHGHQLP�VWUDQLP�
LVNXVWYLPD�� DOL� MH�� X� VYRP� QDM]QD DMQLMHP� PHWRGRORåNRP� GLMHOX�� UD]JRYRULPD� X�
GRPDþLQVWYX��LSDN�SRWSXQR�LQRYDWLYDQ���
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1D� WHPHOMX� GRVDGDåQMLK� LVNXVWDYD� X� +UYDWVNRM� L� VYMHWVNLK� LVNXVWDYD� V� HGXNDFLMVNR�
SURPLGçEHQLP�SURJUDPLPD�X�QDVWRMDQMX� GD� VH� VPDQML� EURM� SRçDUD� QD� RWYRUHQRP�� SULMH�
VYHJD� RQLK� L]D]YDQLK�QHKDWRP� ORNDOQRJ� VWDQRYQLåWYD�� SRWUHEDQ� MH� RGPDN� RG�SRGL]DQMD�
UD]LQH� VYLMHVWL� VWDQRYQLåWYD� SULPMHQRP� QHGLIHUHQFLUDQRJ�� PDVRYQRJ� PDUNHWLQJD� ND�
FRPPXQLW\� EDVHG� GUXåWYHQRP� PDUNHWLQJX� Ï � 6WRJD� MH�� X� RNYLUX� 3URMHNWD� REQRYH� L� ]DåWLWH�
REDOQLK� åXPD� X� +UYDWVNRM�� NUHLUDQ�� LPSOHPHQWLUDQ� L� HYDOXLUDQ� 3LORW� SURJUDP� HGXNDFLMH� L�
SRGL]DQMD� UD]LQH� VYLMHVWL� ORNDOQRJ� VWDQRYQLåWYD� R� SRWUHEL� ]DåWLWH� REDOQLK� åXPD� RG� SRçDUD��
3URJUDP�MH�LPSOHPHQWLUDQ�QD�SRGUX MX�GYLMX�RSþLQD�²�0LOQH�QD�RWRNX�%UD X�L�0DULQH�NRG�
7URJLUD��2YH�VX�ORNDFLMH�L]DEUDQH�NDR�WLSL QH�RWR QH��RGQRVQR�REDOQH�RSþLQH�SUHPD�XGMHOX�
SROMRSULYUHGQRJ�VWDQRYQLåWYD�L�X HVWDORVWL�SRçDUD�QD�RWYRUHQRP���3URJUDP�VH�SURYRGLR�X�
SRMHGLQLP�UD]GREOMLPD�RG�������GR�������JRGLQH�� WLMHNRP�NRMLK� VX�VH� VYH�PHWRGH��NDR� L�
FMHORNXSQD� DNFLMD� HYDOXLUDOH� L� XVDYUåDYDOH�� $NFLMX� MH� RVPLVOLR�� LPSOHPHQWLUDR� L� QMH]LQH�
X LQNH� SUDWLR� WLP� ,QVWLWXWD� ]D� WXUL]DP� X� VXUDGQML� V� ORNDOQLP� ODQRYLPD� GREURYROMQLK�
YDWURJDVQLK� GUXåWDYD� �'9'��� ORNDOQLP� XSUDYDPD�� çXSQLFLPD� L� QDVWDYQLP� RVREOMHP� X�
RVQRYQLP�åNRODPD� EBÐ ��
3ULPMHQMHQL� FRPPXQLW\� EDVHG� GUXåWYHQL� PDUNHWLQJ� SROD]L� RG� WHPHOMLWRJ� LVSLWLYDQMD�
EDULMHUD� NRMH� VSUH DYDMX� ODQRYH� GUXåWYHQH� ]DMHGQLFH� GD� SULPMHQMXMX� RGJRYDUDMXþH�
PRGHOH�SRQDåDQMD�NRMLPD�þH�PLQLPL]LUDWL�RSDVQRVW�RG�QDVWDQND�SRçDUD�SULOLNRP�SDOMHQMD�
YDWUH�QD�RWYRUHQRP�SURVWRUX��8�WX�MH�VYUKX��X�RNYLUX�SLORW�SURJUDPD��SURYHGHQR�DQNHWQR�
LVWUDçLYDQMH�NDNR�EL�VH�XWYUGLR�VWXSDQM�]QDQMD�R�SRVWRMHþLP�PMHUDPD�]DåWLWH�RG�SRçDUD�WH�
QL]�IRNXV�JUXSD�L�GXELQVNLK�LQWHUYMXD�GD�EL�VH�VWHNDR�XYLG�X�UD]ORJH�QHGRVOMHGQH�SULPMHQH�
RYLK�PMHUD���
5H]XOWDWL�DQNHWQRJ� LVWUDçLYDQMD�SRND]DOL� VX�GD� MH� UD]LQD�]QDQMD� ORNDOQRJ�VWDQRYQLåWYD�R�
RVQRYQLP�PMHUDPD�]DåWLWH�RG�SRçDUD�QD�RWYRUHQRP�YUOR�QLVND��1D�SULPMHU��
•� ����VWDQRYQLND�QLMH�]QDOR�GD�MH�MHGLQVWYHQL�WHOHIRQVNL�EURM�YDWURJDVDFD�
��
��
•� ���� VWDQRYQLND� QLMH� ]QDOR� WR QR� UD]GREOMH� ]DEUDQH� VYDNRJ� SDOMHQMD� YDWUH� QD�

RWYRUHQRP��
•� ����VWDQRYQLND�QLMH�]QDOR�GD�VH�L]YDQ�UD]GREOMD�]DEUDQH�SDOMHQMD�YDWUH�QD�RWYRUHQRP��

VYDND�QDPMHUD�SDOMHQMD�YDWUH�QD�RWYRUHQRP�PRUD�QDMDYLWL�QD�
��
��D�
•� QLWNR�QLMH�]QDR�VYLK���NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP����
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4�3 7�L�7�O�@�9 R�4 6$O$R Q @�9 R�:/R�O�4 9 7�;�O J ¸
S%4 ? A
1�R AP@�R
@�5�? 7�S%4 A
4 ;*7bO$9 ? R J 2%3 R]4 Q 9 5 U 3 O$5 5�S A J ? 4 1�4 >*Á�R�:P:P5�1�4 3 ÖbK�7�2 J�QbQ 9 5 U 3 O J 1�4N:P7�9 L J 3 4 1�XfA J R�1�7 A�L$R A
4D2 J R�2%? 7�1BA�7b1�7[@�9 4 1�S%4 @
6�7 A J�Q 1�4 U 3 O�7�;�7 4 A
4�2 J @�9 4 2%3 5�@ 3 J : J ? A
4�1�7 g ¹ i!4 Q�J 1�3 4 À�4 S%4 9 7�1BA�5®K�7�9 4 A J 9 7\L�R A J R�1 J :PR$X�5�¸%5 A
5[@�9 R�:�A J 1 J @�R�1�7 U 7�1BA
7�; g C�i!4 Q�J 1�3 4 À�4 S%4 9 7�1BA
5
L�R�9 4 2%3 4/R Q @�R$a J ? A
1 J @�9 R�:�A J 1 J @,R�1�7 U 7�1 A
7�; g <Bi&9 7�6$O�R A
5×1�4 6$7�3 7�L�3 4 L�7�L�R A J 2%5³2 J @�R�L�7�6�7�? J 5 4 1�L$R�O�4 3 4 :Ø5 @�9 R�:�A J 1�4N@,R�1�7 U 7�1BA
7g 3 J : J ? A J 1�4 T!1�7VR�2%R�K�1�R�2%3 4�4 Q 9 5 U 3 O J 1�R A"@,2%4 T�R�? R$X�4 A
4 i�3 J	g Ù i�4 :V@�? J : J 1�3 7�S%4 A
4�L�9 R�6 Q 4 9 J L$3 7�1/L�R�1�3 7�L�3�2�? R�L�7�? 1�4 :�2%3 7�1�R�O�1�4 U 3 O�R�:/>
H Ú ` J 3 7�? A
1�4 A J 4 1 À�R�9 :P7�S%4 A J R�3 R�:Û@�9 R A J L�3 5�:PR$X�5�2 J 1�7�¸%4�5�¬ d 4 ? R�3"@�9 R A J L�3 J�Q 5�L�7�S%4 A J ? R�L�7�? 1�R$X�2%3 7�1�R�O�1�4 U 3 O�7&5[S%4 ? A
5[R 5�O�7�1 A�7&R�K�7�? 1�4 TU 5�:P7VÜPº,7�O�9 U 1�4�4 6$O A J%U 3 7 A�>�0 1�2%3 4 3 5�3,6�7!3 5�9 4 6�7�:/;�º,7�X�9 J K�;$C�=$=
C�>�4�5�¬ Æ�Q 5�L�7�S%4 A
7!? R�L�7�? 1�R$X/2%3 7�1�R�O�1�4 U 3 O�7!5PS%4 ? A
5V@�R�O J ¸%7�1BA
7!1BA
4 T�R�O J @�7�a�1BA J
5PO J 6�4�2�@�9 R�K�? J :/R�: U 5�:/2%L�4 TV@,R�a�7�9 7NÜf0 Q 4 R8Ã�ePR$X�5�¸B1�R�2%3�@�9 R�O J�Q K J 4�@�9 R�S A J 1�7!5 4 1�L�R�O�4 3 R�2%3 4�R Q 7�K�9 7�1�4 T/: J 3 R Q 7 J�Q 5�L�7�S%4 A J Üfº,7�O$9 U 1�4
4 6$O A J%U 3 7 A�>$0 1�2%3 4 3 5�3�6�7V3 5�9 4 6�7�:/;�º,7�X�9 J K�;
C�=$=$<$>
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)RNXV� JUXSH� L� GXELQVNL� LQWHUYMXL� SRWYUGLOL� VX� QH� VDPR� QLVNX� UD]LQX� ]QDQMD� R�PMHUDPD�
]DåWLWH� RG� SRçDUD� LMRP� EL� VH� GRVOMHGQRP� SULPMHQRP� PLQLPL]LUDR� EURM� SRçDUD� QD�
RWYRUHQRP�QDVWDOLK�QHKDWRP��YHþ�VX�RWNULOL�L��
•� QLVNX�UD]LQX�VYLMHVWL�ORNDOQRJ�VWDQRYQLåWYD�R�SRWUHEL�SULGUçDYDQMD�RYLK�PMHUD��
•� QHJLUDQMH�YODVWLWH�RGJRYRUQRVWL�]D�QDVWDQDN�SRçDUD��
•� QHSRVWRMDQMH� GUXåWYHQH� QRUPH� R� SRWUHEL� NDçQMDYDQMD� RQLK� NRML� SRçDUH� QHQDPMHUQR�

L]D]RYX��
1D� WHPHOMX� RYLK� VSR]QDMD� NUHLUDQ� MH� SURJUDP� FRPPXQLW\� EDVHG� GUXåWYHQRJ�PDUNHWLQJD�
SRG� VORJDQRP� ©-$� 3$=,0ª�� 6ORJDQRP� VH� çHOMHOR� QDJODVLWL� GD� VDP� 
MD
� WDM�� NRML� VYRMLP�
YODVWLWLP� 
SDçOMLYLP
� SRQDåDQMHP� QHSRVUHGQR� VXGMHOXMHP� X� VSUH DYDQMX� SRçDUD� QD�
RWYRUHQRP�QDVWDOLK�QHKDWRP��.DNR�EL�DNFLMD�SRG�VORJDQRP�©-$�3$=,0ª�ELOD�X LQNRYLWD��X�
SURJUDP� MH� XJUD HQ� SULQFLS� 
REYH]H
� GD� EL� VH� NDVQLMH�� QD� WHPHOMX� RYMHNRYH� XUR HQH�
SRWUHEH� ]D� GRVOMHGQRåþX�� PRJOL� RG� VWDQRYQLND� WUDçLWL� QRYL� 
XVWXSFL
�� 7DNR� MH� DNFLMD�
]DSR HOD� RG� GHNODUDWLYQRJ� ©-$� 3$=,0ª�� GD� EL� VH� FLOMDQLP� DNFLMDPD�� SULPDUQR� SXWHP�
GLUHNWQRJ�NRQWDNWD� V�SULSDGQLFLPD�QDMUL]L QLMH� VNXSLQH�²� UXUDOQRJ� VWDQRYQLåWYD�NRMH� VH�
EDYL� SROMRSULYUHGRP� LOL� VWR DUVWYRP�� GRåOR� L� GR� SULKYDþDQMD� ©-$� 3$=,0ª� NDR� MHGLQRJ�
SULKYDWOMLYRJ�REUDVFD�SRQDåDQMD��
3ULQFLS�REYH]H�XJUD HQ�MH�X�SURJUDP�SXWHP�QDOMHSQLFH�V�MDVQR�LVWDNQXWLP�VORJDQRP��©-$�
3$=,0ª� WH� EURMHP� 
��
�� NRMX� VX� SULSDGQLFL� UL]L QH� VNXSLQH� WUHEDOL� ]DOLMHSLWL� QD� YLGOMLYR�
PMHVWR�� LPH�VX�VH�GHNODULUDOL�NDR�RQL�NRML�SD]H�GD�EL��V�YUHPHQRP��QD�VHEH�SR HOL�JOHGDWL�
NDR�QD�RQH�NRML�XLVWLQX�SD]H�GD�GR�SRçDUD�QD�RWYRUHQRP�QH�GR H��SD�þH�VWRJD���
D�� V�YUHPHQRP�XVNODGLWL�VYRMH�SRQDåDQMH�V�GHNODULUDQLP�SULQFLSRP��RVRELWR�VWRJD�åWR�VX�

VH�� OLMHSOMHQMHP� QDOMHSQLFH� QD� YLGOMLYR� PMHVWR�� MDYQR� GHNODULUDOL� NDR� RVREH� NRMH�
VXGMHOXMX�X�RYRM�DNFLML���

E�� SRVWDWL�
SULMHPOMLYLML
�QD�EXGXþH�DNWLYQRVWL�L�]DKWMHYH�NRML�þH�VH�SUHPD�QMLPD�SRVWDYLWL�X�
LGXþLP�DNFLMDPD���

F�� V� YUHPHQRP�ELWL� VWYRUHQD�NULWL QD�PDVD�RQLK�NRML� SD]H�� RGQRVQR�SULQFLS� ©-$�3$=,0ª�
SRVWDW� þH� MHGLQL� GUXåWYHQR� SULKYDWOMLYL� REOLN� SRQDåDQMD� SUL� SDOMHQMX� YDWUH� QD�
RWYRUHQRP��

6� RE]LURP� QD� QL]DN� VWXSDQM� ]QDQMD� R� ]DåWLWL� RG� SRçDUD� QD� RWYRUHQRP�� ©-$� 3$=,0ª�
SRGUD]XPLMHYD�SULMH�VYHJD�GD�WUHED�]QDWL��
•� MHGLQVWYHQL�WHOHIRQVNL�EURM�YDWURJDVDFD��
•� WR QR�UD]GREOMH�SRWSXQH�]DEUDQH�SDOMHQMD�YDWUH�QD�RWYRUHQRP�L�SRåWLYDWL�JD��
•� GD� VH� X� RVWDOLP� PMHVHFLPD� VYDND� QDPMHUD� SDOMHQMD� YDWUH� QD� RWYRUHQRP� PRUD� MDYLWL�

YDWURJDVFLPD�QD�WHOHIRQ�
��
�WH�VH�X�VNODGX�V�WLPH�L�SRQDåDWL�WH�
•� NRUDNH�VLJXUQRJ�SDOMHQMD�L�SULPMHQMLYDWL�LK�GRVOMHGQR��
3URJUDPRP�VX�GHILQLUDQH�WUL�FLOMQH�VNXSLQH��
•� UXUDOQR� VWDQRYQLåWYR�� NDR� VWDQRYQLåWYR� NRMH� VH� UHGRYLWR� LOL� SRYUHPHQR� EDYL�

SROMRSULYUHGRP�L�VWR DUVWYRP��NDR�QDMUL]L QLMD�FLOMQD�VNXSLQD��
•� GMHFD� RVQRYQR�åNROVNH� GREL�� V� RE]LURP� QD� WR� GD� VH� GUXåWYHQR� SRçHOMQH� QRUPH�

SRQDåDQMD�QDMODNåH�UD]YLMDMX�X�UDQRM�GREL�WH�NDNR�EL�VH��SRVUHGQR��XWMHFDOR�QD�XNXþDQH�
RVRELWR�RQH�NRML�VH�EDYH�SROMRSULYUHGRP�L�VWR DUVWYRP��

•� MDYQRVW� RSþHQLWR�� NDNR� EL� VH� REXKYDWLR� L� RQDM� GLR� SRSXODFLMH� NRML� QLMH� REXKYDþHQ�
VSHFLIL QLP�DNFLMDPD��MHU�SRVWRML�VWDQRYLWL�UL]LN�GD�VYRMLP�SRQDåDQMHP�L�GUXJL�L]D]RYX�
SRçDUH�QD�RWYRUHQRP��
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=D� UXUDOQR� VWDQRYQLåWYR� SURJUDP� ©-$� 3$=,0ª� REXKYDþDR� MH� VOMHGHþH� PHWRGH� GLUHNWQH�
NRPXQLNDFLMH��
•� UD]JRYRUH�X�GRPDþLQVWYX��SUHPD�XWYU HQRP�VOLMHGX�L�GHWDOMQLP�LQVWUXNFLMDPD�SUYR�VX�

LK� SURYRGLOL� SVLKROR]L�� D� QD� WHPHOMX� QMLKRYLK� LVNXVWDYD� L� VDYMHWD� UD]JRYRUL� VX�
SRMHGQRVWDYOMHQL�WH�VX�LK�SRWRP�SURYRGLOL� ODQRYL�GREURYROMQLK�YDWURJDVQLK�GUXåWDYD���

•� MDYQD�SUHGDYDQMD����
•� SRVHEQR�RUJDQL]LUDQD�ORNDOQD�GRJD DQMD��L]ORçED�X HQL NLK�UDGRYD�QD�WHPX�]DåWLWH�RG�

SRçDUD�X�RNYLUX�NRMH�MH�RUJDQL]LUDQR�SUHGDYDQMH�]D�MDYQRVW���
•� SULVXVWYR�QD�UHGRYLWLP�MDYQLP�RNXSOMDQMLPD�ORNDOQRJ�NDUDNWHUD���
•� SUHGDYDQMD�X�FUNYL���SRVOLMH�VYHWLK�PLVD����
•� XSR]RUDYDQMH�R�SRWUHEL�SDçOMLYRJ�SRQDåDQMD�X�VNODGX�V�©-$�3$=,0ª�SULQFLSLPD�NRMH�VX�

SURYRGLOL�çXSQLFL�WLMHNRP��RGQRVQR�SRVOLMH��QHGMHOMQLK�PLVD��
•� SHUVRQDOL]LUDQR�VODQMH�SLVDPD�RGDEUDQLP�UXUDOQLP�GRPDþLQVWYLPD�NRMLPD�VH� VNUHWDOD�

SDçQMD�QD�QL]�QDMYDçQLMLK�LQIRUPDFLMD�X�RNYLUX�©-$�3$=,0ª�SURJUDPD��
=D�X HQLNH�RVQRYQLK�åNROD�SURYHGHQR�MH�VOMHGHþH��
•� SUHGDYDQMD�JRVWD�SUHGDYD D�� ODQRYL�UDGQRJ�WLPD�,QVWLWXWD�]D�WXUL]DP���
•� SUHGDYDQMD� QDVWDYQLND� SUHPD� VWUX QR� SULSUHPOMHQLP� QDVWDYQLP� MHGLQLFDPD� L�

GRVWDYOMHQLP�GRGDWQLP�GLGDNWL NLP�PDWHULMDOLPD��
•� SURJUDP�SRVMHWD�YDWURJDVDFD�YLåLP�UD]UHGLPD�RVQRYQLK�åNROD��
•� MDYQL�QDWMH DM�]D�X HQLNH�]DMHGQR�V�SUL]QDQMHP�L�SRNORQ�SDNHWRP��PDMLFD�V� ORJRP�©-$�

3$=,0ª� L� VOLNRYQLFRP� QD� WHPX� RSDVQRVWL� RG� SRçDUD� QD� RWYRUHQRP��� NDR� WUDMQL�
SRGVMHWQLN�QD�RYX�DNFLMX�L�SRWUHEX�SRQDåDQMD�X�VNODGX�V�SULQFLSRP�©-$�3$=,0ª��

.DNR�EL�DNFLMD�QD�WHUHQX�ELOD�X LQNRYLWD�SRWUHEQR�MH�ELOR�RVLJXUDWL�SRWSRUX�NOMX QLK�RVRED�
NRMH�VX�SURYRGLOH�SURJUDP��SD�MH�VWRJD�L]YUåHQR�QL]�UD]OL LWLK�SULSUHPQLK�DNWLYQRVWL��NDR�
åWR�VX��
•� LQVWUXNFLMH� ]D� ODQRYH� '9'�D� NRML� VX� SURYRGLOL� UD]JRYRUH� X� GRPDþLQVWYLPD� WH� VX�

GHWDOMQR�XSR]QDWL�V�RYRP�PHWRGRP�NRPXQLNDFLMH�L�UD]OR]LPD�QMH]LQD�RGDELUD��
•� UD]YLMHQD� MH� GREUD� VXUDGQMD� V� ODQRYLPD� ORNDOQH� XSUDYH� NRML� VX� ELOL� VXRUJDQL]DWRUL�

MDYQLK�SUHGDYDQMD��SULVXVWYRYDQMD�QD�UHGRYLWLP�RNXSOMDQMLPD�WH�L]ORçEH��
•� QDVWDYQR� RVREOMH� X� RVQRYQLK� åNRODPD� WDNR HU� MH� XSR]QDWR� V� SLORW� SURMHNWRP� ©-$�

3$=,0ª��RVRELWR�UDYQDWHOML�L�SHGDJR]L��NDNR�EL�VH�RVLJXUDOD�QMLKRYD�SRGUåND�SURJUDPX��
D�QDVWDYQLFL�NRML�VX�SURYRGLOL�SURJUDP�SURåOL�VX�YLåHVDWQL�WUHQLQJ�WH�VX�LP�GDWD�GHWDOMQD�
SLVPHQD�XSXWVWYD�L�SRPDJDOD�]D�SURYR HQMH�QDVWDYQRJ�VDWD�X�RNYLUX�SURJUDPD��

•� SULSUHPOMHQ�MH�SLVDQL�PDWHULMDO�]D�çXSQLNH��D�X�QHSRVUHGQRP�UD]JRYRUX�VX�XSR]QDWL�V�
RYRP�DNFLMRP�WH�MH�L�RG�QMLK�GRELYHQD�SXQD�SRGUåND��

•� SULSUHPOMHQ�MH�PDWHULMDO�WH�VX�XSR]QDWL�V�DNFLMRP�GMHODWQLFL�QD�PMHVWLPD�QD�NRMLPD�VX�
GLVWULEXLUDQH� EURåXUH� L� QDOMHSQLFH� �SRåWH�� RSþLQH�� WUJRYLQH�� WH� VX� ]DPROMHQL�GD� SRWL X�
ORNDOQR�VWDQRYQLåWYR�QD�X]LPDQMH�EURåXUD��

2VRELW� QDJODVDN� X� SURJUDPX� MH� GDW� SULSUHPQLP� WUDLQ� WKH� WUDLQHU� DNWLYQRVWLPD�� MHU� MH� R�
ORNDOQLP�WUHQHULPD��NRML�VX�SURYRGLOL�JRWRYR�VYH�SODQLUDQH�DNFLMH�QD�WHUHQX��RYLVLR�XVSMHK�
FLMHORJ�SURJUDPD��
=D� SRWUHEH� SURJUDPD� ©-$� 3$=,0ª� L]UD HQ� MH� YL]XDOQR� MHGLQVWYHQL� NRPSOHW� SURPRWLYQLK�
PDWHULMDOD��
•� EURåXUD��
•� SODNDWD��
•� QDOMHSQLFD��
•� PDMLFD�V�ORJRP�SURJUDPD��
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•� SUL]QDQMD�]D�X HQLNH��
•� VOLNRYQLFD�]D�X HQLNH��
.DNR�EL� VH� VNUHQXOD�SR]RUQRVW�QD�DNFLMX� WH�REXKYDWLOD� MDYQRVW�RSþHQLWR��NRULVWLOL� VX� VH� L�
PDVRYQL�PHGLML��
•� UDGLR��
•� 79�L�
•� GQHYQL�WLVDN��
&RPPXQLW\�EDVHG�GUXåWYHQL�PDUNHWLQJ�MH�X�SUDYLOX�GXJRUR DQ�WH�JD�NDUDNWHUL]LUD�SUDþHQMH�
X LQDND�FMHORNXSQRJ�SURJUDPD�NDR�L�SUDþHQMH�X LQNRYLWRVWL�VYDNH�SRMHGLQH�PHWRGH��NDNR�
EL� VH� RQH�PRJOH� SREROMåDYDWL� X� VNODGX� V� SRVWLJQXWLP� UH]XOWDWLPD�� 7DNR� VH�� QD� SULPMHU��
SRND]DOR�GD�VX�SUYH�EURåXUH�X�SLORW�SURMHNWX��LDNR�YL]XDOQR�DWUDNWLYQH��VDGUçDYDOH�SUHYLåH�
WHNVWD�WH�VX�RQH�X�GUXJRM�ID]L�SURMHNWD�SRMHGQRVWDYOMHQH��NDNR�YL]XDOQR�WDNR�L�VDGUçDMQR��
NDNR�EL�SRVWDOH�SULKYDWOMLYLMH�ORNDOQRP�VWDQRYQLåWYX���,VWR�VX�WDNR�LVNXVWYD� ODQRYD�'9'D�
NRML� VX�SURYRGLOL� UD]JRYRUH�X�GRPDþLQVWYX�SRND]DOD�GD�VX�X LQNRYLWLML� DNR�GRPDþLQVWYD�
SRVMHþXMX�X�SDUX���
'D�MH�RYDNDY�SULVWXS��NRML�VH�RVODQMD�QD�GLUHNWQX�NRPXQLNDFLMX�V�ORNDOQLP�VWDQRYQLåWYRP��
X LQNRYLW�SRND]DOL�VX�L�UH]XOWDWL�DQNHWQRJ�LVWUDçLYDQMD�SURYHGHQRJ�QD�NUDMX�SLORW�SURMHNWD��
.DR�åWR�MH�YLGOMLYR�L]�WDEOLFH�����]QD DMQR�MH�YHþL�UHODWLYQL�XGLR�VWDQRYQLND�RSþLQD�0LOQH�L�
0DULQH�� QHJR� VWDQRYQLND� 6SOLWVNR�GDOPDWLQVNH� çXSDQLMH�� ]DSD]LR� SRUXNH� X� YH]L� VD�
]DåWLWRP�åXPD�L�SUDYLOQLP�SRVWXSDQMHP�V�YDWURP�QD�RWYRUHQRP��D�QDUR LWR�VH�WR�RGQRVL�
QD� VORJDQ� SURJUDPD� ©-$� 3$=,0ª�� 0H XWLP�� MRå� MH� YDçQLMH� GD� MH� X� RGQRVX� QD� SR HWQR�
VWDQMH�� NDGD� MH� VYHJD� ���� VWDQRYQLND� SLORW� ORNDFLMD� ]QDOR� WR QR� UD]GREOMH� SRWSXQH�
]DEUDQH�SDOMHQMD� YDWUH� QD� RWYRUHQRP�� WDM� XGLR� QD� NUDMX� DNFLMH� ELR� YLåH� QHJR� GYRVWUXNR�
YHþL��RGQRVQR�GRVHJDR�MH��������1DGDOMH��QD�NUDMX�SURJUDPD�YLåH�RG�SRORYLFH�VWDQRYQLND�
]QDOR� MH� GD� VH� VYDND�QDPMHUD� SDOMHQMD� YDWUH� QD� RWYRUHQRP�PRUD�QDMDYLWL� YDWURJDVFLPD��
GRN� MH� WR� LQLFLMDOQR� ]QDOD� WHN� WUHþLQD� VWDQRYQLND�� D� SRVWRWDN� RQLK� NRML� VX� ]QDOL� GD� MH�
MHGLQVWYHQL�EURM�YDWURJDVDFD�
��
�SRUDVWDR�MH�V�������QD���������
� nVÝDk l Þ�npo�q
�Dv�u�v/}/�"w�{ j �\v�sN�	� �tw�{ j �	�N�"�Prts8ßD� | j s8{ � u�z	{��³�B�8}/xN�"w�{\àáu�z	{\à]z"vP�®v
â |�v~u�v/�/� ��ã�r �*����²Dq à[{b�f�Bw\�

=DSDçHQRVW�SRUXND�SURJUDPD
2SþLQH�

0DULQD�L�0LOQD
1 ���

6�'�
çXSDQLMD

1 ���

� �
=DSDçHQRVW�SRUXND�X�YH]L�VD�]DåWLWRP�RG�SRçDUD�L�SUDYLOQLP�
SRVWXSDQMHP�V�YDWURP�QD�RWYRUHQRP�SURVWRUX ���� ����
=DSDçHQRVW�79�SRUXNH ���� ����
=DSDçHQRVW�UDGLR�SRUXNH ���� ����
=DSDçHQRVW�RJODVD�X�GQHYQRP�WLVNX ���� ����
3R]QDYDQMH�VORJDQD�SURJUDPD��-$�3$=,0� ���� ��� �ä d R Q 9 5 A J Å%@�? 4 3 2%L�R�Ã Q 7�? :P7�3 4 1�2%L J a�5�@�7�1�4 A J K J 6DR
@�¸%4 1�7Def7�9 4 1�7V4$ef4 ? 1�784�X�9 7 Q 7VÅ%@�? 4 3 7�>
0 6$O�R�9 ¬ d 4 ? R�3�@�9 R A J L�3 g 3 J ? J À�R�1�2%L�7/7�1�L J 3 7/1�7/5�6�R�9 L�5 Q R�:P7�¸%4 1�2%3 7�O�7N@�4 ? R�3�R
@�¸%4 1�7/4�3 J ? J À�R�1�2%L�7/7�1�L J 3 7/1�7/5�6�R�9 L$5 Q R�:P7�¸%4 1�2%3 7�O�7!Å%@�? 4 3 2%L�R�ÃQ 7�? :P7�3 4 1�2%L J a�5�@�7�1�4 A J i >

1H� VDPR� GD� VH� SURJUDP�� QD� WHPHOMX� RYLK� SRND]DWHOMD�� SRND]DR� X LQNRYLWLP�� QHJR� MH�
L]X]HWQR� LQVWUXNWLYQR� GD� VH� XSUDYR� PHWRGD� GLUHNWQH� NRPXQLNDFLMH� ²� UD]JRYRUL� X�
GRPDþLQVWYLPD��SRND]DOD�QDMX LQNRYLWLMRP��7DNR�MH�]QDQMH�R�PMHUDPD�]DåWLWH�RG�QDVWDQND�
SRçDUD� QD� RWYRUHQRP� �EURM� YDWURJDVDFD�� WR QR� UD]GREOMH� ]DEUDQH� SDOMHQMD� WH� REYH]D�
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MDYOMDQMD�YDWURJDVFLPD�R�QDPMHUL�SDOMHQMD�X�RVWDORP�GLMHOX�JRGLQH��ELOR�YUOR�YHOLNR�X�RQLP�
GRPDþLQVWYLPD�NRMH�VX�SRVMHWLOL� ODQRYL�'9'D��RGQRVQR�WH� MH�PMHUH�]QDOR� L]PH X�����L�
����SRVMHþHQLK�GRPDþLQVWDYD��åWR�MH�YLGOMLYR�L]�WDEOLFH����
� nVÝDk l Þ�n��Nq
z"v/�/�Bwtv �/wtv�wt|�v j ��v�w�{&�tw\� ­����!v~u�z*� |��b�Nu�{ j ��� |��bu�z	{��f{�å[��wt|�v~�"�frtsDvfßD� | j s8{ � u�z	{[�³�B�8}!xN�"w�{\à
u�z	{\à]z"vP�®v â |�v~u�v/�/� � â

3ULMH�SURJUDPD
������JRGLQD

8NXSQD�
GRPDþLQVWYD�
QD�SRGUX MX�
RSþLQD�

0DULQD�L�0LOQD

8NXSQD�
GRPDþLQVWYD�
QD�SRGUX MX�
RSþLQD�

0DULQD�L�0LOQD

'RPDþLQVWYD�
QD�SRGUX MX�
RSþLQD�

0DULQD�L�0LOQD�
NRMD�VX�SRVMHWLOL�
YDWURJDVFL

� � �
� 3R]QDYDQMH�UD]GREOMD�SRWSXQH�]DEUDQH�
SDOMHQMD�YDWUH�QD�RWYRUHQRP�QD�SRGUX MX�
'DOPDFLMH�������������� ���� ���� ����

� 3R]QDYDQMH�REYH]H�MDYOMDQMD�YDWURJDVFLPD�VYDNH�
QDPMHUH�SDOMHQMD�YDWUH�QD�RWYRUHQRP�L]YDQ�
UD]GREOMD�SRWSXQH�]DEUDQH�SDOMHQMD ���� ���� ����

� 3R]QDYDQMH�WHOHIRQVNRJ�EURMD�
QD�NRML�WUHED�]YDWL�YDWURJDVFH����� ���� ���� ����

3RVOLMH�SURJUDPD
������JRGLQD

3R]QDYDQMH�
SUDYLOQRJ�SRVWXSDQMD�
V�YDWURP�
QD�RWYRUHQRP�
SURVWRUX

�0 6$O�R�9 ¬ d 4 ? R�3N@�9 R A J L�3 g R�2%R�K�1�4V4 1�3 J 9 O A
5�4V5 Q R�:P7�¸%4 1�2%3 O�4 :P7�R�K�5�T�O�7�¸ J 1�4 :^@�9 O�4 :yL�9 5�X�R�:á9 7�6�X�R�O$R�9 7�;N3 J ? J À�R�1�2%L�7�7�1�L J 3 7®1�7�5�6�R�9 L�5Q R�:P7�¸%4 1�2%3 7�O�7D@�4 ? R�3�R
@�¸%4 1�7!4�2%3 9 5�L�3 5�9 4 9 7�1�4�3 J ? J À�R�1�2%L�4�4 1�3 J 9 O A
5P1�7!5�6�R�9 L$5 Q R�:P7�¸%4 1�2%3 7�O�7!R�K�5�T�O�7�¸ J 1�4 T/9 7�6
X�R�O$R�9 4 :P7!5 Q R�:P7�¸%4 1�2%3 O�5P5
3 9 J ¸ J :³L�9 5�X�5/9 7�6�X�R�O�R�9 7�i > �
6� RE]LURP� QD� WR� GD� VH� FRPPXQLW\� EDVHG� GUXåWYHQL� PDUNHWLQJ� SRND]DR� X LQNRYLWLP� L� X�
QDåRM� ]HPOML�� QD� SLORW� SRGUX MX�� MHGDQ� MH� RG� WHPHOMD� ]D� L]UDGX�GXJRUR QRJ� HGXNDFLMVNR�
SURPLGçEHQRJ�SURJUDPD�V�FLOMHP�EROMH�]DåWLWH�REDOQLK�åXPD�RG�SRçDUD���
�
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���$.&,-6.,�3/$1�('8.$&,-6.2�3520,'æ%(12*�352*5$0$�
�����&LOMHYL��SURVWRUQL�L�YUHPHQVNL�REXKYDW��
&LOMHYL�HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD�]DåWLWH�RG�SRçDUD�QD�RWYRUHQRP�SURVWRUX��QD�
SULREDOQRP� SRGUX MX� L� RWRFLPD�� RGUH XMX� VH�� RVLP� QD� WHPHOMX� SR]QDYDQMD� SRVWRMHþHJ�
VWDQMD�R�YDçQRVWL�R XYDQMD�åXPD�]D�çLYRW�QD�RYRPH�SRGUX MX�L�R�SUDYLOQRP�SRVWXSDQMX�V�
YDWURP� QD� RWYRUHQRP� SURVWRUX�� SR]QDYDQMX� RGJRYDUDMXþLK� ]DNRQD� L� SURSLVD� NRML�
UHJXOLUDMX�WX�SUREOHPDWLNX�WH�UH]XOWDWLPD�VWDWLVWL NRJ�SUDþHQMD�X]URND�L�SRVOMHGLFD�SRçDUD�
QD� RWYRUHQRP�� QD� WHPHOMX�� �D�� GRVDGDåQMLK� LVNXVWDYD� V� HGXNDFLMVNR�SURPLGçEHQLP�
SURJUDPLPD� WDNYH� YUVWH� X� +UYDWVNRM�� �E�� LVNXVWDYD� GUXJLK� ]HPDOMD� NRMH� VX� VOL QLP�
DNFLMDPD� XVSMHåQR� VPDQMLOH� EURM� SRçDUD� QD� RWYRUHQRP� SURVWRUX� L]D]YDQLK� QHKDWRP�
ORNDOQRJ� VWDQRYQLåWYD�� �F�� UH]XOWDWD� GRELYHQLK� HGXNDFLMVNR�SURPLGçEHQLP� SLORW�
LVWUDçLYDQMHP� QD� SRGUX MX� GYLMX� VUHGQMHGDOPDWLQVNLK� RSþLQD� WH� �G�� SURFMHQH� UHDOQLK�
PRJXþQRVWL�ILQDQFLUDQMD�WDNYRJ�SURJUDPD�X�GXçHP�YUHPHQVNRP�UD]GREOMX���
*ODYQL��GXJRUR QL�FLOM�LOL�PLVLMD�VYLK�DNWLYQRVWL�YH]DQLK�X]�]DåWLWX�RG�SRçDUD�QD�RWYRUHQRP�
SURVWRUX� MH� VPDQMHQMH� EURMD� WDNYLK� SRçDUD� L� QMLKRYLK� SRVOMHGLFD�� SD� MH� WDNR� L� V� RYLP�
$NFLMVNLP�SODQRP��DOL�MH�QMHJRYD�PLVLMD�MRå�RGUH HQLMD�L�JODVL��

0,6,-$�
6PDQMLWL�EURM�SRçDUD�QD�RWYRUHQRP�SURVWRUX�SULREDOMD�L�
RWRND�L]D]YDQLK�QHSDçQMRP�ORNDOQRJ�VWDQRYQLåWYD��

3RWUHEQR� MH� QDJODVLWL� GD� VH� RVWYDUHQMH� PLVLMH� WHåNR� PRçH� SRVWLþL� MHGLQR� UHDOL]DFLMRP�
HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD�SUHGORçHQRJ�$NFLMVNLP�SODQRP��QHJR� MH� WX�PLVLMX�X�
SRWSXQRVWL�PRJXþH� RVWYDULWL� VLQHUJLMRP� WDNYRJ� SURJUDPD� V� GUXåWYHQRP� SRGUåNRP E�E � WH�
GRVOMHGQRP� SULPMHQRP� ]DNRQRGDYVWYD�� 3ROD]L� VH�� QDLPH�� RG� VOMHGHþH� SRçHOMQH�
IXQNFLRQDOQH�YH]H�WLK�NOMX QLK�SUHWSRVWDYNL�]D�RVWYDUHQMH�PLVLMH��
ætç è\é�êbé�ëPç�ì]í�îfì]é ï&ë\ð�è[çbñ®ò%óVç ë\ô\ð]õtîfì ï�ê[ç÷öfé�ë]ô&õ[è[ç ífç ê®è\ñ ò ó�ïtø

�
=DGDWDN�$NFLMVNRJ�SODQD�MH�SUYHQVWYHQR�HGXNDFLMVNR�SURPLGçEHQL��L�QH�EL�VH�WUHEDR�EDYLWL�
RVWDOLP� GLMHORYLPD� QDYHGHQRJ� VXVWDYD�� DOL� SULNXSOMHQD� VD]QDQMD� V� WHUHQD� X� RNYLUX� SLORW�
SURMHNWD� RPRJXþXMX� GDYDQMH� EDUHP� QD]QDND� R� SRçHOMQRM� GUXåWYHQRM� SRGUåFL�� SD� VH� WR�
RYGMH� L� LQL�� äWR� VH� ]DNRQRGDYVWYD� WL H�� RFMHQMXMH� VH� GD� MH� RQR� X� RYRP� VHJPHQWX�
QRUPDWLYQR�GREUR��DOL�X�SULPMHQL�VH�SRND]XMH�QL]�QHGRVWDWDND�NRMH�EL�XEXGXþH�WUHEDOR�åWR�
SULMH�RWNORQLWL���
'D�EL�$NFLMVNL�SODQ�PRJDR�GRSULQLMHWL�RVWYDUHQMX�]DGDQH�PLVLMH��X�RQRP�QMHQRP�GLMHOX�]D�
NRML�MH�WDNDY�SODQ�QDGOHçDQ��JODYQL�FLOMHYL�$NFLMVNRJ�SODQD�VX��

��������������������������������������������������������
H H `	9 5 U 3 O J 1�78@�R Q 9 U L�7PR�O Q A J 6�1�7 4�L�9 J 4 9 7�1 A J 1 J L�4 Tt:�A J 9 7f1�7f9 7�6�4 1�4 Q 9 a�7�O J ;,? R�L�7�? 1 J 5�@�9 7�O J 4,2%7�:PR�5�@�9 7�O J L�7�RV@�R�:PR�¸D5�R�3 L�? 7�1BA
7�1BA
5
L�R�1 À�? 4 L�7�3 7/L�R A
4 Q R�O$R Q�J*Q RD@�R�a�7�9 7/3 J L�7�R*@�R�:PR�¸�58@�9 R�:�A J 1�4 Q R�2%7 Q 7 U 1BA J Xf5�R�K�4 7 A J 1�R$XfR�K�9 7�2BS%7N@�R�1�7 U 7�1BA
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•� SRYHþDWL�]QDQMH�ORNDOQRJ�VWDQRYQLåWYD�R�SUDYLOQRP�SRVWXSDQMX�V�YDWURP�QD�RWYRUHQRP�

SURVWRUX�UDGL�VSUH DYDQMD�QDVWDQND�SRçDUD�L�
•� SRGLþL� UD]LQX� VYLMHVWL� ORNDOQRJ� VWDQRYQLåWYD� R� YDçQRVWL� SULREDOQLK� åXPD� ]D� çLYRW� QD�

RYRPH�SRGUX MX�L�WDNR�JD�SULSUHPLWL�]D�EROMH�SULKYDþDQMH�UD]OL LWLK�PMHUD�]DåWLWH�åXPD�
RG�SRçDUD��

�
2VLP� RVWYDUHQMD� RYLK� JODYQLK� FLOMHYD�� $NFLMVNL� SODQ� WUHED� ELWL� L� VYMHYUVQL� SLORW� SURJUDP��
RJUDQL HQRJ� WUDMDQMD�� X� NRMHP� EL� VH� UD]QLP� PHWRGDPD� SUDþHQMD� X LQDND� SRMHGLQLK�
DNWLYQRVWL� L� XNXSQRJ� X LQND� SURJUDPD�� WUHEDR� GHILQLUDWL� RSWLPDOQL�� GXJRUR QL�
HGXNDFLMVNR�SURPLGçEHQL�SURJUDP�V�LVWLP��DOL�WDGD�NYDQWLILFLUDQLP�FLOMHYLPD��
6WRJD� VH� RYDM� $NFLMVNL� SODQ� L]UD XMH� ]D� WUL� SRNXVQH� JRGLQH�� HPX� WUHED� GRGDWL� L� RVDP�
PMHVHFL� SULSUHPH� SODQD� �RUJDQL]DFLMVNR� XVWURMVWYR�� SULSUHPD� HGXNDFLMVNR�SURPLGçEHQLK�
DODWD�L�DODWD�]D�SUDþHQMH�X LQDND��]D�LPSOHPHQWDFLMX�SODQD�QD�WHUHQX��
$NFLMVNL�SODQ�WUHEDR�EL�VH�LPSOHPHQWLUDWL�QD�SRGUX MX�SHW�REDOQLK�çXSDQLMD��/L NR�VHQMVNH��
=DGDUVNH�� äLEHQVNR�NQLQVNH�� 6SOLWVNR�GDOPDWLQVNH� L� 'XEURYD NR�QHUHWYDQVNH�� 7DNYR�
SRGUX MH�REXKYDWD�$NFLMVNRJ�SODQD�X�QDMYHþRM�VH�PMHUL�SRNODSD�V�SRGUX MHP�QD�NRMHP�VH�
SURYRGLR�L�3URMHNW�REQRYH�L�]DåWLWH�REDOQLK�åXPD�X�+UYDWVNRM��NDUWD������
s nVù
ú%nÛo�q
u�{b�fz*r |��\{bxNrt�/�!v/��v³ûtü/ý*þ ÿ��"ü������	��û�
fû
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9UOR�MH�YDçQR�QDJODVLWL��GD�VH�RYDM�$NFLMVNL�SODQ�QH�EL�WUHEDR�SURYRGLWL�NDR�SDUDOHOQL�SODQ�
YHþ�SRVWRMHþLP�L�XREL DMHQLP�HGXNDFLMVNR�SURPLGçEHQLP�DNWLYQRVWLPD�X�+UYDWVNRM��QHJR�
EL� VH� RQH� WUHEDOH� LQWHJULUDWL� X� WDM� SODQ�� D� QMLKRYL� GRVDGDåQML� QRVLWHOML�PRJOL� EL� ]DGUçDWL�
RGUH HQX�DXWRQRPLMX�X�SURYHGEL��X]�SULKYDþDQMH�VWDQGDUGD�L�NRQFHSWD�WRJD�SODQD��

�����3ULVWXS�
8�$NFLMVNRP�SODQX�SULPMHQMXMH�VH�FRPPXQLW\�EDVHG�GUXåWYHQL�PDUNHWLQJ�NRMLP�VH�QDJODVDN�
VWDYOMD�QD��
•� XVPMHUHQRVW�SURJUDPD�QD�FLOMQH�VNXSLQH�VWDQRYQLåWYD��
•� PHWRGH�GLUHNWQH�NRPXQLNDFLMH�VD�VWDQRYQLåWYRP��NRMH�VX�VH�X�SLORW�SURMHNWX�SRND]DOH�

QDMX LQNRYLWLMLP��
•� SRVHEQR�GHILQLUDQH�PHWRGH�]D� VYDNX�SRMHGLQX�FLOMQX�VNXSLQX��X]�SULPMHQX�PDVRYQLK�

PHGLMD� NRMLPD� VH� VNUHþH� SDçQMD� QD� DNFLMX� L� SRYHþDYD� UHFHSWLYQRVW� FLOMQLK� VNXSLQD� QD�
FLOMDQH�SURJUDPH�L�DNWLYQRVWL��

•� NRULåWHQMH� SVLKRORåNLK� PHKDQL]DPD� 
REYH]H
� L� 
GRVOMHGQRVWL
� NRMLPD� VH� RG� VWDQRYQLND�
SUYR� WUDçL� GHNODUDWLYQL� XVWXSDN� OLMHSOMHQMD� QDOMHSQLFH� ©-$� 3$=,0ª� QD� YLGOMLYR� PMHVWR�
NDNR� EL� VH�� QD� WHPHOMX� 
GRVOMHGQRVWL
�� V� YUHPHQRP� UD]YLOD� GUXåWYHQD� QRUPD� NRMD�
LQGLYLGXDOL]LUD� RGJRYRUQRVW� ]D� QDVWDQDN� SRçDUD� WH� VH� SRMHGLQFL� SR HOL� SRQDåDWL� X�
VNODGX�V�GHNODULUDQLP�SULQFLSRP��

•� SUDþHQMH�X LQNRYLWRVWL�FMHORNXSQRJ�SURJUDPD�NDR�L�VYDNH�PHWRGH�SRMHGLQD QR�NDNR�EL�
VH�RYH�PHWRGH�XVDYUåDYDOH�L�SULODJR DYDOH�X�VNODGX�V�SRVWLJQXWLP�UH]XOWDWLPD���

&LOMQH�VNXSLQH�REXKYDþHQH�RYLP�SODQRP�VX��

•� 5XUDOQR�VWDQRYQLåWYR��
5XUDOQR�VWDQRYQLåWYR� LQH�VYL�VWDQRYQLFL�QD�SRGUX MX�REXKYDWD�$NFLMVNRJ�SODQD�NRML�çLYH�X�
QDVHOMLPD� V� PDQMH� RG� ������� VWDQRYQLND�� 6� RE]LURP� QD� WR� GD� RNR� ���� SRçDUD� QD�
RWYRUHQRP�SURVWRUX��QD�SRGUX MX�SHW�QDMMXçQLMLK�çXSDQLMD��QDVWDMH�QHSDçQMRP� ORNDOQRJ�
VWDQRYQLåWYD�� RG� HJD� VH� YHOLNL� GLR� RGQRVL� QD� SRçDUH� NRML� QDVWDMX� SULOLNRP� VSDOMLYDQMD�
SROMRSULYUHGQRJ� RWSDGD�� WR QLMH� QD� SROMRSULYUHGQRP� ]HPOMLåWX�� RYR� MH� JODYQD� FLOMQD�
VNXSLQD� SURJUDPD� QD� NRMX� MH� XVPMHUHQD� YHþLQD� DNFLMD� GLUHNWQH� NRPXQLNDFLMH�� 5XUDOQX�
SRSXODFLMX�� SUHPD� SRSLVX� VWDQRYQLåWYD� L]� ������ JRGLQH�� LQL� RNR� ���� WLVXþH� VWDQRYQLND�
VWDULK� ��� L� YLåH� JRGLQD� NRML� çLYH� X� ���� WLVXþL� NXþDQVWDYD�� GRN� QD� FLMHORP� SRGUX MX�
REXKYDWD�$NFLMVNRJ�SODQD�çLYL�RNR�����WLVXþD�VWDQRYQLND�X�����WLVXþD�NXþDQVWDYD��3ROD]L�
VH��QDLPH��RG�SUHWSRVWDYNH�GD� VH�X� YHþLP�JUDGRYLPD�]QD DMQL�GLR� VWDQRYQLåWYD�QH�EDYL�
SROMRSULYUHGRP� L� VOL QLP� DNWLYQRVWLPD� SD� EL� QMLKRYR� SURSRUFLRQDOQR� XNOMX LYDQMH� X�
SODQLUDQH�DNWLYQRVWL�GLUHNWQH�NRPXQLNDFLMH�UH]XOWLUDOR�PDQMLP�X LQFLPD�RG�RQLK�NRML�EL�VH�
PRJOL� SRVWLþL� X]LPDMXþL� X� RE]LU� VDPR� UXUDOQX� SRSXODFLMX�� 9HþLQD� PHWRGD� GLUHNWQH�
NRPXQLNDFLMH�XVPMHUHQD� MH�QD�RYX�FLOMQX�VNXSLQX�NDR� L�SVLKRORåNL�PHKDQL]PL� 
REYH]H
� L�

GRVOMHGQRVWL
�XJUD HQL�X�©-$�3$=,0ª�SURJUDP��

•� 8 HQLFL�RVQRYQLK�L�VUHGQMLK�åNROD�
8 HQLFL� VYLK� RVQRYQLK� L� VUHGQMLK� åNROD� QD� FLMHORP� SRGUX MX� REXKYDWD� $NFLMVNRJ� SODQD��
XNOMX XMXþL� GDNOH� L� JUDGRYH� V� YLåH� RG� ������� VWDQRYQLND�� XYDçDYDMXþL� QMLKRYX� EXGXþX�
SRNUHWOMLYRVW� X� SURVWRUX� L� QMLKRY� PRJXþL� XWMHFDM� QD� SRQDåDQMH� VYRMLK� XNXþDQD� SXWHP�

SULQFLSD� GRVOMHGQRVWL
�� DOL� SULMH� VYHJD� QDVWRMDQMH� ND� SRGL]DQMX� NROHNWLYQH�� JHQHUDFLMVNH�
UD]LQH�VYLMHVWL�R�SRWUHEL� L�QD LQX� XYDQMD�SULURGQRJ�QDVOMH D��D�WLPH�L�REDOQLK�åXPD��1D�
SRGUX MX�REXKYDWD�LPD�����RVQRYQLK�L�����VUHGQMLK�åNROD��3UDYLODQ�SULVWXS�SUHPD�]DåWLWL�
RNROLåD��SD�WDNR�L�SUHPD�]DåWLWL�åXPD�RG�SRçDUD��WUHED�UD]YLMDWL�RG�UDQRJ�GMHWLQMVWYD��MHU�
VX�LVNXVWYD�X�VYLMHWX�SRND]DOD�GD�WR�GXJRUR QR�GRQRVL�QDMYLåH�NRULVWL��3URJUDPL�HGXNDFLMH�
SULODJR HQL� VX�GREL�X HQLND��SD� VH� WDNR�X�RVQRYQRM� åNROL�QDJODVDN� VWDYOMD�QD� UD]YLMDQMH�
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VYLMHVWL�R�HNRORåNRM�YULMHGQRVWL�åXPD�L�SRWUHEL�GD�VH�RQH�]DåWLWH��SUYHQVWYHQR�RG�SRçDUD��
GRN�VH�X� VUHGQMRM� åNROL�X HQLFL�DNWLYQLMH�XNOMX XMX�X�PMHUH�]DåWLWH� L�RGUçDYDQMD�åXPVNLK�
SRYUåLQD�NUR]�WHUHQVNX�QDVWDYX��

•� 7XULVWL��
3RVMHWLWHOML� RYRJ� GLMHOD� -DGUDQVNH� REDOH� YDçQD� VX� FLOMQD� VNXSLQD� WLMHNRP� OMHWQLK�PMHVHFL�
NDGD� MH� L� RSDVQRVW� RG� SRçDUD� QDMYHþD�� 6� RE]LURP�QD� WR� GD� GLR� QMLK� QH� SR]QDMH� ORNDOQH�
XYMHWH��åWR�VH�MHGQDNR�RGQRVL�QD�GRPDþH�L�QD�LQR]HPQH�WXULVWH��SRWUHEQR�LK�MH�QHSUHNLGQR�
XSR]RUDYDWL� QD� RSDVQRVWL� RG� SRçDUD� L� ]DEUDQX� VYDNRJ� SDOMHQMD� YDWUH� QD� RWYRUHQRP�
WLMHNRP� QMLKRYRJ� ERUDYND� QD� SRGUX MX� REXKYDWD� $NFLMVNRJ� SODQD�� 7LMHNRP� HWLUL� OMHWQD�
PMHVHFD� X� ������ JRGLQL�� QD� SRGUX MX� REXKYDWD� MH� ]DELOMHçHQR� RNR� ���� POQ� WXULVWL NLK�
GROD]DND��RG� HJD�RNR�����POQ�GRPDþLK��

•� -DYQRVW�RSþHQLWR�
-DYQRVW�RSþHQLWR�REXKYDþD�XNXSQR�VWDQRYQLåWYR�SHW�QDMMXçQLK�çXSDQLMD��RGQRVQR�L�RQH��
VWDQRYQLNH�RYRJD�SRGUX MD�NRML�LOL�QLVX�SULSDGQLFL�QLWL�MHGQH�RG�UDQLMH�QDYHGHQLK�FLOMQLK�
VNXSLQD� LOL� LK� VH� GLUHNWQLP� QD LQRP� NRPXQLNDFLMH� QLMH� XVSMHOR� REXKYDWLWL�� MHU� L� RQL�
WUHEDMX� ELWL� XSR]QDWL� V� RVQRYQLP� PMHUDPD� ]DåWLWH� RG� SRçDUD� NDNR� EL� VH� SUDYLOQR�
SRQDåDOL� V� YDWURP� GRPDþLQVWYX�� MDYQD� SUHGDYDQMD� WLMHNRP� VDVWDQDND� RGJRYDUDMXþLK�
XGUXJD�� SULVXWQRVW� QD� ORNDOQLP� GRJD DQMLPD� L� PDQLIHVWDFLMDPD�� RGDåLOMDQMH� SRUXND�
WLMHNRP�LOL�SRVOLMH�VYHWLK�PLVD�WH�HGXNDFLMX�X�åNRODPD���

7H�VX�PHWRGH�SRGUçDQH�PDVRYQLP�PHGLMLPD�SUL� HPX�VH�NRULVWH�WHOHYL]LMD��UDGLR��GQHYQH�
QRYLQH� L� MXPER�SODNDWL�� 3RUHG� WRJD�� EURåXUH� L� SODNDWL� GLVWULEXLUDMX� VH� SR�PMHVWLPD� NRMH�
HVWR� SRVMHþXMH� ORNDOQR� VWDQRYQLåWYR� ²� SRåWH�� EDQNH�� RSþLQH�� WUJRYLQH� L� VOL QR�� D� FLMHOL�
SURJUDP�SUDWH�SODQLUDQH�L�UHJXODUQH�DNWLYQRVWL�RGQRVD�V�MDYQRåþX��3XEOLF�5HODWLRQ����
&LOMHYL�NRML�VH�çHOH�SRVWLþL��QD LQ�L�VDGUçDM�SRUXNH��PHWRGH�NRPXQLNDFLMH��QD LQL�PMHUHQMD�
X LQNRYLWRVWL�SRMHGLQLK�PHWRGD�NDR�L� LQVWLWXFLMH�RVREH�RGJRYRUQH�]D�QMLKRYR�SURYR HQMH�
IRUPXOLUDQL� VX� ]D� VYDNX� FLOMQX� VNXSLQX� L� VDçHWR� SULND]DQL� X� WDEOLFL� ��� 'HWDOMQL� SULND]�
RUJDQL]DFLMVNH� VWUXNWXUH� MH� X� SRJODYOMX� ������ D� RSLV� SRMHGLQH� PHWRGH� NRPXQLNDFLMH� X�
SRJODYOMX�������
�
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�
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ÁÂÃ Ä Å Æ Å ÆÇÈ É Ê ËÌÍ ËÏÎ

ÁÂÃ Ä Å Æ Å ÆÐ Ã ÑÃ ÊÒ ÓÃ ÇÈ Ã Ô ÊÒ Ô É ÂÃ Õ ÊÒ Ô ÊÒÖÃ ÅÈ Ò ÔÃ É Å Ö ÉÈ Ò Ô É Ä ÅÒ ÑÃ ÊÒ × ÂÈ Ò ÉØ ÅÃ Õ É ÄÈ Ã Ó Ñ ÉÇ Õ Ê ×Ù É Ñ Æ ÔÒ Ø ÖÃ Ð É ÂÃ Õ ÊÒ Ô ÊÒ ÔÃÉ Å Ö ÉÈ Ò Ô É Ä Â É ÅÈ Ò Ç Ô É ÔÃ ÊÃ Ö Æ Å ÆÖÃ ÅÈ ÉÙ Ã ØÚ Æ ÄÃ Î

ÛØ Ö Æ ÊÒ Ø Å Æ Å Æ É ÖÈ Æ ÊÒ Ñ Ô ÉØ Å Æ Ü × ÄÒBÝ × Â É Ó ÉÈ Æ Å Æ

ÔÃ ÄÃ ÅÒÈ Æ ÊÃ Õ ÔÒ Ü ÅÒ ÅÒ ÔÃ Ø ÅÃ ÕÒ × Â É ÞÃ È Æ ÄÃ ÝÆ Ô ß ÉÈ Ä ÆÈ Ã Å Æ É × ÓÈ ÉÚ Æ ÄÃ Â É ÞÃ È Ã à Õ Ê × ÑØ Ð ÃÔÒ ÂÃ Þ Ô ÊÃ á ÅÒ Â É ÑØ ÊÒ Å Æ Å Æâ Æ Ô ß ÉÈ Ä ÆÈ Ã Å Æ ÉÓÃ Ð É ÔØ Ð Æ Ä Ä ÊÒÈ Ã ÄÃ Æ Ð Ã Ó ÔÃ ÄÃ Î

ã äå æåç èé êÎ

èØ ÅÃ Ð Ô × Å Æ ÊÒ Ñ Æ ÔØ Å ÖÒ Ô ÆÅÒ ÕÒ ß É ÔØ Ð Æ ÇÈ É ÊÖÃ ÅÈ ÉÙ Ã ØÃ Ú Ã ËÌÍ ËÏÎ

å Ð É ÂÃ Õ Æ ÅÒ ÖÃ ÅÈ × ÔÃÉ Å Ö ÉÈ Ò Ô É ÄÝ Â É Ü Å × Ê ÅÒÂÈ É Â ÆØ ÒBÝ Æ Ô Æ ÅÒ Å ÉØ ÆÙ ×È Ô É Æ ÔÃ ÊÃ Ö Æ ÅÒÖÃ ÅÈ ÉÙ Ã ØÚ Æ ÄÃ ÔÃ ËÌÍ ËÏÎ

ëÃ ÖÒ Ø Å Æ É Â ìÒ Ð ÉÈ ÆØ ÔÒBÝÔÒ ÑÈ Ö ÔÒ ÖÈ Æ ÊÒ Ñ Ô ÉØ Å ÆÜ × ÄÃ Î
ëÃ ÖÒ Ø Å Æ Ü ÅÒ ÅÒ É Ñ Â É ÞÃ È Ã Î

é Æ ÊÒ Ô ÊÃ Å Æ Ö Æ Ó ×Ã Õ ÔÒÆ Ä Æ Ñ ÞÒBÝ Ã Õ Æ × Ö Æ ÊÒ ÐØ ÅÃ Ö Õ ÊÃ Å Æ ÔÃ Ù ÕÃ ØÃ Ð ÔÃ ÅÈ Æ

Ù ÉÈ Ò ÔÃ ÖÒ ÑÒ ÔÒ Â ÉÈ ×Ð Ò Î
é Ã Ø É Ö Ô Æ ÄÒ Ñ Æ Ê Æíî Ê × ÄÇ É Â ÕÃ Ð Ã Å ÆÝî ïð ÝîÈ Ã Ñ Æ ÉÝî ÉÙ ÕÃ Ø Æ × Ñ ÔÒ Ö Ô É Ä Å ÆØ Ð ×Î

Û Ñ Ô ÉØ Æ Ø ÊÃ Ö Ô É Ü ì × àñ ò óôõö ÷ø ôù úõû ü á íî Ç Ò Ø Â ÕÃ Å Ô Æ Æ Ô ß Éý ÅÒ ÕÒ ß É ÔÝî Â ÕÃ Ô ×ÂÈ Ã Ö Õ ÊÃ Ô ÊÃ ÄÒ Ñ Æ Ê Æ ÄÃ Ýî Ð È Ã ÅÐ Ã Æ Ô ß ÉÈ ÄÃ Å Æ Ö ÔÃ Â ÆØ ÄÃ à Ë ü ø þ ÿô ø ú úø� Ë á

î �Ò Ç Ø ÅÈ Ã Ô ÆÚ Ò Î

ëÃ Õ ÉÐ Ã Õ Ô É Ê ÅÒ ÕÒ Ö Æ Ó Æ Ê ÆÝ Õ ÉÐ Ã Õ Ô Æ Ä ÔÃ Ê Ø Õ × ÜÃ Ô Æ Ê Æ ÄÈ Ã Ñ Æ É Â É Ø ÅÃ ÊÃ ÄÃ Ý Õ ÉÐ Ã Õ Ô É Ä Ñ ÔÒ Ö Ô É Ä Å ÆØ Ð × ÅÒ× Ó ÔÃ Ê ÂÈ É ÄÒ Å Ô Æ ÊÒ Ú Ò Ø Å É Ö ÔÒ ÂÈ É ÄÒ Å Ô ÆÚ Ò Î

æ É ÑÈ ÞÃ ÖÃ Ê ×Ð Ã ÄÂÃ Ô Ê × Æ Ø Õ × ÞÒ Ð Ã É ËÇ Ã ÓÃÂ É ÑÃ ÅÃ Ð Ã Ë Ø Ö Æ Ä Æ Ô ÅÒÈ Ò Ø Ô Æ ÄÙÈ × ÂÃ ÄÃ×Ð Õ Ê × Ò Ô Æ ÄÝ Ñ ÆÈ Ò Ð Å Ô É Æ Õ Æ Æ Ô Ñ ÆÈ Ò Ð Å Ô ÉÝ × É ÖÃ Ê

ÂÈ ÉÙÈ Ã ÄÎ

�Ò Ô ÅÈ Ã Õ Ô Æ ×È Ò Ñ ÂÈ ÉÙÈ Ã ÄÃà � Á æ á
� Á æ â � × ÂÃ Ô Æ Ê Ø Ð Æ ×È Ò Ñ ÆÂÈ ÉÙÈ Ã ÄÃ à � Á æ á × Ø ×È Ã Ñ Ô Ê Æ Ø

� �Ý �ðç Ý é æ �Ý é ç Û æ ÁÝÔÒ Ö ÕÃ Ñ Æ ÔÒ ÉÈ Ù Ã Ô Æ ÓÃ Ú Æ ÊÒ Î

ïÒ ÕÒ ß É ÔØ Ð Ã Ã ÔÐ Ò ÅÃ ÉÓÃ ÂÃ ÞÒ Ô ÉØ Å Æ Â ÉÈ ×Ð Ã ÔÃÂ É ÊÒ Ñ Æ Ô Æ Ä ÄÒ Ñ Æ Ê Æ ÄÃ Î

æ ÉØ ÊÒ ìÒ Ô ÉØ Å �Ò ÇØ ÅÈ Ã Ô ÆÚ Ã Ý ÇÈ É Ê Â É Ó Æ ÖÃÔÃ Æ Ô ß É ÅÒ ÕÒ ß É ÔÝ ÇÈ É ÊÉÇ ÊÃ Ö Õ ÊÒ Ô Æ�È Ò Â ÉÈ ÅÃ Þ Ô Æ� ÂÈ Æ Õ ÉÙ Ã ×ÄÒ Ñ Æ Ê Æ ÄÃ Æ Å ÑÎ

�
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6YH� VH� DNWLYQRVWL� X� RNYLUX� $NFLMVNRJ� SODQD� SURYRGH� NRQWLQXLUDQR� WLMHNRP� WUL� JRGLQH�� D�
LVNXVWYD� X� SLORW� SURMHNWX� VX� SRND]DOD� GD� MH� QMLKRY� LQWHQ]LWHW� WLMHNRP� JRGLQH� SRWUHEQR�
PLMHQMDWL�X�FLOMX�SRVWL]DQMD�åWR�YHþH�X LQNRYLWRVWL�SURJUDPD� ��� �SD�RQH�VWRJD�WUHEDMX��
D�� ELWL� NRQFHQWULUDQH� QD� UD]GREOMD� SULMH� XREL DMHQH� SRMDYH� YHþH� X HVWDORVWL� SRçDUD� QD�

RWYRUHQRP�� NRML� VH� JRWRYR� X� SUDYLOX� MDYOMDMX� X� YHOMD L� L� RçXMNX�� ]DWLP� RG� OLSQMD� GR�
NRORYR]D�WH�X�SURVLQFX��åWR�VH�SRGXGDUD�V�FLNOXVRP�SROMRSULYUHGQLK�UDGRYD�LOL�YHOLNLK�
YUXþLQD�WH��SUL�WRPH���

E�� SUDWLWL� ULWDP�çLYRWD� L�SROMRSULYUHGQLK�UDGRYD�UXUDOQRJ�VWDQRYQLåWYD�� ,VNXVWYR�QD�SLORW�
SURMHNWX� SRND]DOR� MH� GD�� LDNR� EL� ELOR� QDMEROMH� YHþLQX� DNFLMD� NRQFHQWULUDWL� QD� NUDM�
SUROMHþD� L� SR HWDN� OMHWD�� NDGD� VH� LQWHQ]LYLUD� SDOMHQMH� RWSDGD� X� SROMLPD� WH� VH�� ]ERJ�
YUXþLQD�� SRYHþDYD� RSDVQRVW� RG� SRçDUD�� WR� QLMH� YULMHPH� NDGD� VX� VWDQRYQLFL� RVRELWR�
VSUHPQL� VXGMHORYDWL� X� WDNYLP� DNFLMDPD�� 1DLPH�� WDGD� VH� LQWHQ]LYQR� EDYH�
SROMRSULYUHGQLP� UDGRYLPD� L� SULSUHPDPD� ]D� WXULVWL NX� VH]RQX�� SD� LPDMX� PDQMH�
YUHPHQD�]D� HGXNDFLMVNH� DNWLYQRVWL�� ,VWRYUHPHQR��]D�QDVWDYQR�RVREOMH� L� X HQLNH� WR� MH�
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-HGDQ� RG� QDMYDçQLMLK� SUHGXYMHWD� XVSMHåQH� UHDOL]DFLMH�$NFLMVNRJ� SODQD� MH� QD LQ� QD� NRML� MH�
QMHJRYR� SURYR HQMH� RUJDQL]LUDQR�� 5DGL� VH� R� YHOLNRP� SRGUX MX� L� PQRJREURMQLP�
DNWLYQRVWLPD� NRMH� VH� RGYLMDMX� NRQWLQXLUDQR� WLMHNRP� WUL� JRGLQH� L� X� NRMH� EL� WUHEDOR� ELWL�
XNOMX HQR�PQRJR�SRMHGLQDFD�L�LQVWLWXFLMD��6WRJD�MH�SRWUHEQR�NUHLUDWL� YUVWX�SURIHVLRQDOQX�
MH]JUX� WDNYH� RUJDQL]DFLMH� SURJUDPD�� NRMD� VH� X� VYRMLP� DNWLYQRVWLPD� WUHED� RVODQMDWL� QD�
SRVWRMHþL� VXVWDY�SURWXSRçDUQH� ]DåWLWH�� DOL� L� QD�GUXJH�RGJRYDUDMXþH� VXEMHNWH�X�5HSXEOLFL�
+UYDWVNRM�� ,GXþL� QXçDQ� SUHGXYMHW� MH� VWDELOQR� ILQDQFLUDQMH� SURJUDPD�� NRMH� PRUD� ELWL�
XQDSULMHG� SR]QDWR� L� RGYLMDWL� VH� SUHPD� GRJRYRUHQLP� SUDYLOLPD� XWYU HQLP� QD� SR HWNX�
SURJUDPD��%H]�WLK�SROD]QLK�SUHWSRVWDYNL�SURJUDP�MH�XQDSULMHG�RVX HQ�QD�QHXVSMHK��
2UJDQL]DFLMVND�VKHPD�XSUDYOMDQMD�SURJUDPRP�NRMD�VH�SUHGODçH�LPD�WUL�XSUDYOMD NH�UD]LQH��
SUYD� UD]LQD� MH� QDMYLåD� L� ]QD L� GD� VH� WX� GRQRVH� VYH� NOMX QH� RGOXNH� L� GD� VH� V� WH� UD]LQH�
XSUDYOMD�SURJUDPRP�X�FLMHORVWL��SD� ODQRYL�WRJD�WLPD�QRVH�QDMYHþX�RGJRYRUQRVW�]D�XVSMHK�
FLMHORJ�SURJUDPD��7R� MH�&HQWUDOQL�XUHG�SURJUDPD� �&83���7DM� MH�XUHG�]DGXçHQ�]D�NUHLUDQMH��
NRRUGLQLUDQMH�� LPSOHPHQWLUDQMH�� SUDþHQMH� X LQNRYLWRVWL� L� XVDYUåDYDQMH� SURJUDPD�� 2Q� MH�
RGJRYRUDQ� QDUX LWHOMX� WH� UDGL� X� VXUDGQML� VD� 6DYMHWRP� SURMHNWD� VDVWDYOMHQLP� RG�
SUHGVWDYQLND� VYLK� LQVWLWXFLMD� NRMH� VX� ]DGXçHQH�]D�SUREOHPDWLNX�SRçDUD� L� ]DåWLWX�RNROLåD�
�+UYDWVND� YDWURJDVQD� ]DMHGQLFD�� 0LQLVWDUVWYR� XQXWDUQMLK� SRVORYD� 5+�� +UYDWVNH� åXPH��
G�R�R���0LQLVWDUVWYR� WXUL]PD� 5+��0LQLVWDUVWYR� ]DåWLWH� RNROLåD� L� SURVWRUQRJ�XUH HQMD� 5+��
0LQLVWDUWVYR�SROMRSULYUHGH�L�åXPDUVWYD�5+��QHYODGLQH�L�GUXJH�XGUXJH�L�LQVWLWXFLMH����
6DYMHW� SURJUDPD� LPD� QHNROLNR� YDçQLK� IXQNFLMD� RG� NRMLK� VX� QDMYDçQLMH� VDYMHWRGDYQD� L�
NRQWUROQD�� ODQRYL�6DYMHWD��PH XWLP��PRJX�VYRMLP�DXWRULWHWRP�L�SRORçDMHP��GMHORYDWL�L�QD�
SRMHGLQH� HOHPHQWH� VXVWDYD� �YDWUR]DåWLWH�� åNROVWYD�� ]DåWLWH� RNROLåD� LWG���� NDNR� EL� RODNåDOL�
SURYR HQMH�L�X LQNRYLWRVW�SURJUDPD���
'UXJD� XSUDYOMD ND� UD]LQD� VX� æXSDQLMVNL� XUHGL� SURJUDPD� �æ83��� NDNYLK� MH� ��� RGQRVQR� X�
VYDNRM� çXSDQLML� QD� SRGUX MX� REXKYDWD� SR� MHGDQ�� 7L� VX� XUHGL� ]DGXçHQL� ]D� NRRUGLQLUDQMH��
LPSOHPHQWLUDQMH� L� GMHORPL QR� SUDþHQMH� X LQNRYLWRVWL� SURJUDPD� QD� çXSDQLMVNRM� UD]LQL�� D�
RGJRYRUQL� VX� &83X�� æ83RYL� VX� RGJRYRUQL� ]D� SURYR HQMH� DNFLMD� QD� WHUHQX� WH�� ELOR�
VDPRVWDOQR�ELOR�X�VXUDGQML�V�SRMHGLQLP�GLMHORYLPD�RUJDQL]DFLMVNRJ�XVWURMVWYD�YDWURJDVWYD�
QD�çXSDQLMVNRM�L�ORNDOQLP�UD]LQDPD��NRRUGLQLUDMX�L�SURYRGH�DNWLYQRVWL�QD�WHUHQX���
7UHþD� XSUDYOMD ND� UD]LQD� MH� QHSURIHVLRQDOQD�� L� VXUD XMH� QD� SURJUDPX� X� RNYLUX� VYRMLK�
GUXJLK� UHGRYQLK�REDYH]D��DOL� MH�]D�WX� VXUDGQMX�QD�RGUH HQL�QD LQ�PRWLYLUDQD��5DGL� VH�R�
QRVLWHOMLPD� � QHSRVUHGQLK� DNWLYQRVWL� QD� WHUHQX�� RGQRVQR� R� LQVWLWXFLMDPD� X� NRMLPD� VX� WL�
QHSRVUHGQL�QRVLWHOML�]DSRVOHQL�LOL�YRORQWLUDMX��8�WRPH�QDMYHþX�XORJX�LPDMX�'9'L��QDVWDYQR�
RVREOMH�L�UDYQDWHOML�RVQRYQLK�L�VUHGQMLK�åNROD��WXULVWL NH�]DMHGQLFH��FUNYD��RGQRVQR�çXSQLFL�
WH�ORNDOQD�XSUDYD��
)XQNFLRQDOQD�YH]D�L]PH X�RYH�WUL�UD]LQH�XSUDYOMDQMD�L�L]YR HQMD�SURJUDPD�WUHEDOD�EL�ELWL�
VWURJR�KLMHUDUKLMVND��X�RED� VPMHUD�� RVLP�X�SRMHGLQLP� L]QLPQLP�VOX DMHYLPD�� NDNR�QH�EL�
GRåOR� GR� QHSRWUHEQRJ� XPQRçDYDQMD� REYH]D� L� GRQRåHQMD� UD]OL LWLK� RGOXND� R� LVWRP�
SUREOHPX�QD�SRMHGLQLP� UD]LQDPD�� MHU�EL� WR� ]QD DMQR�RWHçDOR� UDG� VXVWDYD�XSUDYOMDQMD�� D�
WLPH�L�QMHJRYX�X LQNRYLWRVW��
2UJDQL]DFLMVND� VWUXNWXUD�NRMD� VH�SUHGODçH� ]D� UHDOL]DFLMX�$NFLMVNRJ�SODQD�SULND]DQD� MH�QD�
VOLFL����
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1DUXþLWHOM
o=p�q�r s t�u q�v
w/s p�x

y o+z={�|programa

}�t�~�� p�ry � z={������>�/���=��� � {3�3� �)� �� ���k{3zV���=���"�
���>� �=�B���>�=�7�>� ���=o)� ���C� � � |
programa

� w���t�q�v � ����v
w�s p
x��v ����� �
p�q�� ����p� w���t�q�v � p y � z"{f��|
programa

� w���t�q/v � ����v
w�s p
x��t
x�t�s ����p� w���t�q�v � p y � z={���|
programa

� w���t�q�v � ����v
w�s p
x
� w���t�q�v � p y � z"{`�
|

programa�3v ��p�q�������� �
q/v q�����p
� w���t�q/v � ����v
w�s p
x}3��u v r ���
��� x�t�u �kt
r v q�����p� w���t�q�v � p y � z={���|

programa
� w���t�q�v � ����v
w�s p
x�=w���s ��~�t ����� q�p�s p�r ~�t�q�����p� w���t�q�v � p y � z"{` 
|

programa

¡�¢�£ ¤ ¥c¦�¢�§c¨c¢© ¢ ª «c¬�¨�­ ®�¢¯c°c±�¢�¨c­ ª «
¡
¢�£ ¤ ¥�¦�¢�§c¨�¢© ¢ ª «�¬�¨�­ ®�¢¯c°c±�¢�¨c­ ª «

¡�¢�£ ¤ ¥c¦�¢�§c¨c¢© ¢ ª «c¬�¨�­ ®�¢¯c°c±�¢�¨c­ ª «
¡
¢�£ ¤ ¥�¦�¢�§c¨�¢© ¢ ª «c¬�¨�­ ®�¢¯c°c±�¢�¨c­ ª «

¡
¢�£ ¤ ¥c¦�¢�§c¨c¢© ¢ ª «c¬�¨�­ ®�¢¯c°c±�¢�¨c­ ª «
¡�¢�£ ¤ ¥c¦�¢�§c¨c¢© ¢ ª «�¬�¨�­ ®�¢V¦�¤ ¢c¬�¢�²¥�±c³c­ ¨�«

¡
¢�£ ¤ ¥�¦�¢�§c¨�¢© ¢ ª «c¬�¨�­ ®c¢V¦�¤ ¢�¬�¢�²¥�±c³�­ ¨�«
¡�¢�£ ¤ ¥c¦�¢�§c¨c¢© ¢ ª «�¬�¨�­ ®�¢V¦�¤ ¢c¬�¢�²¥�±c³c­ ¨�«

¡
¢�£ ¤ ¥�¦�¢�§c¨�¢© ¢ ª «c¬�¨�­ ®c¢V¦�¤ ¢�¬�¢�²¥�±c³�­ ¨�«
¡
¢�£ ¤ ¥c¦�¢�§c¨c¢© ¢ ª «�¬�¨�­ ®�¢V¦�¤ ¢c¬�¢�²¥�±c³c­ ¨�«

´ ¡/µ ´ ¡�µ ´ ¡/µ ´ ¡�µ ´ ¡/µ

¶�¡/¶ ¶�¡�¶ ¶�¡/¶ ¶�¡�¶ ¶�¡/¶

¶�­ §�£ ¤ ­ ·�°�¸®�­ ª §c¹�­ ® «
¨�£ ¤ ­

º ¹ ¥�» « º ¹ ¥�» « º ¹ ¥�» « º ¹ ¥�» « º ¹ ¥�» «

¼ ¤ ¹ ½�« ¼ ¤ ¹ ½�« ¼ ¤ ¹ ½�« ¼ ¤ ¹ ½�« ¼ ¤ ¹ ½�«

¾�°c¤ ­ §�£ ­ ¿c¹ «© ¢ ª «c¬�¨�­ ®�« ¾�°c¤ ­ §�£ ­ ¿c¹ «© ¢ ª «�¬�¨�­ ®�« ¾�°c¤ ­ §�£ ­ ¿c¹ «© ¢ ª «c¬�¨�­ ®�« ¾�°c¤ ­ §�£ ­ ¿c¹ «© ¢ ª «c¬�¨�­ ®�« ¾
°c¤ ­ §�£ ­ ¿c¹ «© ¢ ª «c¬�¨�­ ®�«

À�¥
¹ ¢�» ¨�¢°c±�¤ ¢�½�¢ À�¥
¹�¢�» ¨�¢°c±�¤ ¢�½�¢ À�¥
¹ ¢�» ¨�¢°c±�¤ ¢�½�¢ À�¥
¹�¢�» ¨�¢°c±�¤ ¢�½�¢ À�¥
¹ ¢�» ¨�¢°c±�¤ ¢�½�¢

¶�­ §�£ ¤ ­ ·�°�¸®c­ ª §c¹�­ ® «
¨�£ ¤ ­ ¶�­ §�£ ¤ ­ ·�°�¸®�­ ª §c¹�­ ® «
¨�£ ¤ ­ ¶�­ §�£ ¤ ­ ·�°�¸®c­ ª §c¹�­ ® «
¨�£ ¤ ­ ¶�­ §�£ ¤ ­ ·�°�¸®�­ ª §c¹�­ ® «
¨�£ ¤ ­

�

6SHFLIL QL�]DGDFL�&83D�VX��
D��RUJDQL]DFLMVNL��
•� RVQLYDQMH�æ83RYD��SRGUåND�L�QDGJOHGDQMH�QMLKRYD�UDGD���
•� NRRUGLQDFLMD� V� RVWDOLP� UHOHYDQWQLP� RUJDQL]DFLMDPD� NUR]� 6DYMHW� SURMHNWD� L� GLUHNWQR� V�

SRMHGLQLP� LQVWLWXFLMDPD� �+9=��083��+ä��07��0=238��03ä��QHYODGLQH� L�GUXJH�XGUXJH��
0LQLVWDUVWYR�SURVYMHWH�L�VSRUWD�5+��.DWROL ND�FUNYD�L�GUXJL���

•� GHILQLUDQMH�PHWRGRORJLMH�L�SODQD�UDGD�QD�$NFLMVNRP�SODQX��
•� DQJDçLUDQMH�VWUX QMDND�UD]OL LWLK�SURILOD�]D�SRMHGLQH�GLMHORYH�$NFLMVNRJ�SODQD��
•� NRQWLQXLUDQR� SUDþHQMH� X LQDND� $NFLMVNRJ� SODQD� WH�� X� VNODGX� V� UH]XOWDWLPD� NDR� L�

L]YMHåWDMLPD�V�QLçLK�RUJDQL]DFLMVNLK�UD]LQD��SULODJR DYDQMH�L�XVDYUåDYDQMH�SRVWRMHþLK�WH�
XYR HQMH�QRYLK�PHWRGD�NRPXQLNDFLMH���

•� NRRUGLQDFLMD�L�SURYR HQMH�SURJUDPD�RGQRVD�V�MDYQRåþX��
•� SLVDQMH�L]YMHåWDMD�R�UDGX�]D�QDUX LWHOMD�X�VNODGX�V�XJRYRURP��NDR�L�]DYUåQLK�JRGLåQMLK�

WH�ILQDOQRJ�L]YMHåWDMD��
•� XVWURMVWYR�EHVSODWQRJ�LQIR�WHOHIRQD��
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•� NRRUGLQDFLMD� SURJUDPD� QDWMH DMD� ]D� QDMEROMH� X HQL NH� UDGRYH� QD� WHPX� ]DåWLWH� RG�
åXPVNLK�SRçDUD�WH�]D�åNROH�QDVWDYQLNH�NRMH�VX�GDOH�L]X]HWDQ�GRSULQRV�RYRP�SURJUDPX��

•� GLVWULEXFLMD�SURPRWLYQLK�PDWHULMDOD�GR�UD]LQH�æ83��
•� RUJDQL]DFLMD�VODQMD�SLVDPD�QD�NXþQH�DGUHVH�LWG��

E��ILQDQFLMVNR�DGPLQLVWUDWLYQL�
•� EULJD�R�SULKRGLPD�L�UDVKRGLPD�SURJUDPD�]D�VYH�QDPMHQH��SLVDQMH�DXWRUVNLK�XJRYRUD�L�

XJRYRUD�R�GMHOX��SLVDQMH�GRSLVD��VODQMH�ID[RYD��REMDYD�MDYQLK�QDWMH DMD��NRUHVSRGHQFLMD�
WH�YR HQMH�VYLK�GUXJLK�DGPLQLVWUDWLYQLK�SRVORYD�LWG��

F��RSHUDWLYQL�
•� L]UDGD�SULUX QLND�]D�æ83RYH��
•� NUHLUDQMH�L�L]UDGD�SURPRWLYQLK�PDWHULMDOD��
•� RUJDQL]DFLMD�L�DçXULUDQMH�ZHE�VWUDQLFD�NRMH�VOXçH�NDR�ED]D�SRGDWDND�VYLPD�XNOMX HQLP�

X�SURJUDP��X HQLFLPD��QDVWDYQLFLPD��YDWURJDVFLPD��QRYLQDULPD��L�VO����
•� ]DNXS�RJODVQRJ�SURVWRUD��79��UDGLR��GQHYQH�QRYLQH��MXPER�SODNDWL���
•� L]UDGD�GRNXPHQWDUQLK�ILOPRYD��
•� L]UDGD�SULUX QLND�]D�QDVWDYQLNH�L�RVWDOLK�HGXNDWLYQLK�PDWHULMDOD��
•� L]UDGD�SULUX QLND�XSXWD�]D�YDWURJDVFH�L�çXSQLNH��
•� WUDLQ�WKH�WUDLQHU�SURJUDP�RVSRVREOMDYDQMD��
•� L]UDGD�OLVWH�NRQWDNW�RVRED�L�RUJDQL]DFLMD�XNOMX HQLK�X�SURJUDP�LWG��
&83�WUHED�LPDWL�WUL�RVREH�]DSRVOHQH�V�SXQLP�UDGQLP�YUHPHQRP�²�YRGLWHOMD�SURJUDPD�WH�
X]� QMHJD�QMX� MRå� MHGQX� VWUX QX� RVREX� V� SRWUHEQLP� ]QDQMLPD� R� WDNYRM� YUVWL� SURJUDPD� L�
MHGQX�RVREX�]DGXçHQX�]D�DGPLQLVWUDWLYQH�SRVORYH��9RGLWHOM�SURMHNWD�WUHEDR�EL�SRVMHGRYDWL�
VOMHGHþH�NYDOLWHWH��
•� LVNXVWYR�X�FRPPXQLW\�EDVHG�GUXåWYHQRP�PDUNHWLQJX���
•� LVNXVWYR�X�YR HQMX�SURMHNDWD�RG�QDFLRQDOQH�UHJLRQDOQH�YDçQRVWL��
•� GREUR�UD]YLMHQH�VSRVREQRVWL�RUJDQL]DFLMH��
•� VDPRLQLFLMDWLYX�L�NUHDWLYQRVW�WH�SUHGDQRVW�UDGX��
•� GREUH�VSRVREQRVWL�NRPXQLNDFLMH�� �
•� WH QRVW�X�HQJOHVNRP�MH]LNX��
æ83� MH� VPMHåWHQ�X�RNYLUX�SRVWRMHþH� çXSDQLMVNH�XSUDYH�� D�QMHJRY� MH� ]DGDWDN� VDPRVWDOQR�
LPSOHPHQWLUDWL�� RGQRVQR� NRRUGLQLUDWL� LPSOHPHQWDFLMX� DNFLMD� L� SURJUDPD� SXWHP� VXVWDYD�
YDWURJDVWYD�X�çXSDQLML�L�QD�QLçLP�UD]LQDPD�NDR�L�GUXJLK�QRVLWHOMD�SRMHGLQLK�DNWLYQRVWL�QD�
WHUHQX��åNROH��FUNYH��WXULVWL NH�]DMHGQLFH��GLVWULEXFLMVNL�FHQWUL��LWG�����

6SHFLIL QR��]DGDFL�æ83D�VX�VOMHGHþL��
•� WUHQLUDWL� ODQRYH� '9'D� QD� SRGUX MX� æXSDQLMH� ]D� SURYR HQMH� UD]JRYRUD� X�

GRPDþLQVWYLPD��MDYQH�QDVWXSH��SRVMHWH�åNRODPD�L�VOL QR��SUHPD�XSXWDPD�GRELYHQLP�RG�
&83D��

•� XSR]QDWL� VYH� UDYQDWHOMH� L�SHGDJRJH�RVQRYQLK� L� VUHGQMLK� åNROD�QD�SRGUX MX�æXSDQLMH� V�
SURJUDPRP�L�SRWDNQXWL�LK�QD�DNWLYQX�VXUDGQMX�X�VNODGX�VD�VPMHUQLFDPD�GRELYHQLP�RG�
&83D��

•� XSR]QDWL�V�SURJUDPRP�ORNDOQH�çXSQLNH�WH�LK�SRWDNQXWL�QD�VXUDGQMX��
•� NRRUGLQLUDWL�L�QDG]LUDWL�GLVWULEXFLMX�EURåXUD�L�RVWDOLK�SURPRWLYQLK�PDWHULMDOD��
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•� LQLFLUDWL� L� VXGMHORYDWL�� RVODQMDMXþL� VH� QD� UHVXUVH� &83D�� X� RGQRVLPD� V� MDYQRåþX� QD�
çXSDQLMVNRM� UD]LQL� WH� VXGMHORYDWL� X� WDNYLP� DNWLYQRVWLPD� QD� UHJLRQDOQRM� L� QDFLRQDOQRM�
UD]LQL��

•� RUJDQL]LUDWL��NRRUGLQLUDWL�L�RGUçDYDWL�SUHGDYDQMD�QD�VDVWDQFLPD�ORNDOQLK�XGUXJD��
•� QDSUDYLWL�SRSLV�ORNDOQLK�GRJD DQMD��L]DEUDWL�RQD�QD�NRMLPD�MH�SRWUHEQR�SULVXVWYRYDWL�WH�

NRRUGLQLUDWL�SULVXVWYR� ODQRYD�'9'D��
•� SULNXSLWL� LQIRUPDFLMH�R� ORNDOQLP�UHVXUVLPD� �NRQWDNW�RVREH�� LQIRUPDFLMH�R�YDWURJDVQLP�

]DMHGQLFDPD�� MDYQLP� L� GREURYROMQLP� YDWURJDVQLP� SRVWURMEDPD�� SRGDFL� R� XGUXJDPD��
ORNDOQLP�GRJD DQMLPD�L�VO���WH�LK�SURVOLMHGLWL�&83X�L�QD�ORNDOQRM�UD]LQL�GLVWULEXLUDWL�VYLP�
LQWHUHVQLP�JUXSDPD��

•� NRRUGLQLUDWL�QDWMH DMH�]D�X HQLNH�L�åNROH�QD�çXSDQLMVNRM�UD]LQL��
•� NRRUGLQLUDWL�L�QDG]LUDWL�GLVWULEXFLMX�EURåXUD�QD�çXSDQLMVNRM�UD]LQL��
•� LQLFLUDWL� GRGDWQH� PMHUH� ]D� NRMH� VH� YMHUXMH� GD� EL� PRJOH� ELWL� X LQNRYLWH� QD� RVQRYX�

SRYUDWQLK�LQIRUPDFLMD�V�WHUHQD�L�VWH HQLK�LVNXVWDYD��X�VXUDGQML�L�V�RGREUHQMHP�&83D�LWG��
9RGLWHOM�æ83D�WUHED�SRVMHGRYDWL�VOMHGHþH�NYDOLWHWH��
•� VDPRVWDOQRVW�L�VDPRLQLFLMDWLYX��
•� LVNXVWYR�X�RUJDQL]DFLML�L�LOL�YR HQMX�SURMHNDWD�ORNDOQRJ�UHJLRQDOQRJ�NDUDNWHUD��
•� PRJXþQRVW�UDGD�EH]�QDG]RUD��
•� GREUR�SR]QDYDQMH�ORNDOQLK�SULOLND��
•� YLVRNR�UD]YLMHQH�YMHåWLQH�NRPXQLNDFLMH�V�OMXGLPD�L]�VYLK�GUXåWYHQLK�VUHGLQD��
1RVLWHOML�YHþLQH�DNFLMD�GLUHNWQRJ�NRQWDNWD�VD�VWDQRYQLåWYRP��X]�SRGUåNX�æ83D�L�&83D��VX�
ODQRYL�GREURYROMQLK�YDWURJDVQLK�SRVWURMEL��2QL�VX�]DGXçHQL�]D��

•� SURYR HQMD�UD]JRYRUD�X�GRPDþLQVWYLPD��
•� SRVMHWH� åNRODPD� WH� VXGMHORYDQMH� QD� SUHGDYDQMLPD�� WHUHQVNRM� QDVWDYL� LOL� RUJDQL]LUDQMH�

SRVMHWD�YDWURJDVQLP�VWDQLFDPD��
•� GLVWULEXFLMX�SODNDWD�L�EURåXUD�QD�GLVWULEXFLMVNLP�SXQNWRYLPD���
•� GLVWULEXFLMX�RVWDOLK�SURPRWLYQLK�PDWHULMDOD�SR�SODQX�XWYU HQRP�RG�VWUDQH�æ83D�L�&83D��
•� SULVXWQRVW��UD]JRYRUL�L�GLVWULEXFLMD�PDWHULMDOD�QD�ORNDOQLP�MDYQLP�GRJD DQMLPD��
•� SRKD DQMH�WUDLQ�WKH�WUDLQHU�VHPLQDUD�L�RVWDOLK�HGXNDFLMVNLK�DNFLMDP��
•� UHGRYLWR�L]YMHåWDYDQMH�V�WHUHQD����
9DWURJDVQH� ]DMHGQLFH� çXSDQLMD� WH�9DWURJDVQH� ]DMHGQLFH� JUDGRYD�RSþLQD� ]DGXçHQH� VX� ]D�
SUXçDQMH�RUJDQL]DFLMVNH�SRPRþL�æ83X�L�ORNDOQLP�'9'�SRVWURMEDPD�WH��JGMH�MH�WR�SRWUHEQR�
L�X�VNODGX�V�UHVXUVLPD�SRMHGLQLK�]DMHGQLFD��]D�DNWLYQR�XNOMX LYDQMH�X�VYH�DNFLMH�QD�WHUHQX���

�����2SLV�PHWRGD�L�DNWLYQRVWL�
8� RYRP� SRJODYOMX� VH� RSLVXMH� VYDND� RG� PHWRGD� HGXNDFLMH�NRPXQLNDFLMH� SUHGYL HQD� ]D�
SURYR HQMH� WLMHNRP� WURJRGLåQMH� LPSOHPHQWDFLMH� $NFLMVNRJ� SODQD�� =D� VYDNX� PHWRGX�
SRVHEQR�MH�GHILQLUDQR��
•� FLOMQH�VNXSLQH���
•� FLOMHYL��
•� JODYQH�SRUXNH��
•� REXKYDW��
•� NUDWNL�RSLV���
•� LPSOHPHQWDFLMD�SURYR HQMH��
•� RUJDQL]DFLMD��
•� SULSUHPQH�DNWLYQRVWL��
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•� QD LQ�SUDþHQMD�X LQDND�WH��
•� XNXSQL�JRGLåQML�WURåNRYL��
'HWDOMQR� UD]UD HQL� WURåNRYL� VYDNH� PHWRGH� QDOD]H� VH� X� 3ULORJX� ��� *UDIL NL� SULND]�
YUHPHQVNH�GLQDPLNH�LPSOHPHQWDFLMH�VYLK�PHWRGD�X�MHGQRM�JRGLQL�SULND]DQ�MH�GHWDOMQLMH�X�
3ULORJX����3RSLV�NUDWLFD�NRMH�VH�NRULVWH�X�WDEOLFDPD�GDW�MH�X�3ULORJX�����
�
5$=*2925,�('8.$&,-$�8�'20$ý,16798�
&LOMQD�VNXSLQD� 5XUDOQR�VWDQRYQLåWYR��
&LOMHYL� 3XWHP�QHSRVUHGQRJ�NRQWDNWD�HGXFLUDWL�UXUDOQR�VWDQRYQLåWYR�R�SUDYLOQRP�

SRVWXSDQMX�V�YDWURP�QD�RWYRUHQRP�SURVWRUX���
*ODYQH�SRUXNH� ���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��

���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
2EXKYDW� 6YD�GRPDþLQVWDYD�QD�SRGUX MX�SURMHNWD�X�QDVHOMLPD�V�PDQMH�RG��������

VWDQRYQLND��RVLP�RQLK�QD�SRGUX MX� HWLULMX�JUDGRYD��=DGUD��äLEHQLND��
6SOLWD�L�'XEURYQLND���
7LMHNRP�VYDNH�JRGLQH�LPSOHPHQWDFLMH�$NFLMVNRJ�SODQD�UD]JRYRULPD�X�
GRPDþLQVWYX�REXKYDWLOR�EL�VH��������GRPDþLQVWDYD��7LPH�EL�VH�WLMHNRP�
WURJRGLåQMH�LPSOHPDQWDFLMH�REXKYDWLOR��������GRPDþLQVWDYD�LOL�RNR�����
XNXSQLK�GRPDþLQVWDYD�X�QDVHOMLPD�V�PDQMH�RG��������VWDQRYQLND��
3URFMHQMXMH�VH�GD�MH�WR�QDMYHþL�UHDOQR�PRJXþL�EURM�UD]JRYRUD�X�
GRPDþLQVWYLPD�NRMHJ�PRJX�SURYHVWL�SULSDGQLFL�ORNDOQLK�'9'�D��1DLPH��RG�
QMLK�RNR�������QD�RYRP�SRGUX MX��X�UD]JRYRUH�VH�PRçH�XNOMX LWL�RNR�������
GREURYROMQLK�YDWURJDVDFD�V�RE]LURP�QD�YODGDQMH�YMHåWLQRP�NRPXQLNDFLMH�
NDR�L�RVWDOLP�YMHåWLQDPD�SRWUHEQLP�]D�WDNDY�]DGDWDN��%XGXþL�GD�X�
GRPDþLQVWYD�LGX�SR�GYRMLFD�YDWURJDVDFD�L�GD�VH�SURFMHQMXMH�NDNR�QMLKRY�
JRGLåQML�DQJDçPDQ�QD�RYRP�]DGDWNX�QH�EL�WUHEDR�SULMHþL����UD]JRYRUD��
NDNR�QH�EL�GRåOR�GR�SDGD�PRWLYDFLMH��PRJXþH�MH�JRGLåQMH�REDYLWL�RNR�
�������UD]JRYRUD�X�GRPDþLQVWYLPD��

2SLV� 5D]JRYRUL�X�GRPDþLQVWYLPD��NDR�MHGDQ�RG�QD LQD�QHSRVUHGQRJ�NRQWDNWD�L�
QHSRVUHGQRJ�SUHQRåHQMD�LQIRUPDFLMD�FLOMQRM�SRSXODFLML��SURYRGH�VH�SXWHP�
RVREQRJ�LQWHUYMXD�WUHQHUD�YDWURJDVFD�V�MHGQLP�LOL�YLåH� ODQRYD�
GRPDþLQVWYD��3UHSRUXND�WUHQHULPD�MH�GD�UD]JRYRUX�SULVXVWYXMH�åWR�YHþL�
EURM� ODQRYD�GRPDþLQVWYD�NDNR�EL�VH�RYRP�PHWRGRP�REXKYDWLR�åWR�YHþL�
EURM�VWDQRYQLND���
3ULMH�VDPLK�UD]JRYRUD�ORNDOQL�WUHQHUL�YDWURJDVFL�SUROD]H�LQWHQ]LYDQ�
SROXGQHYQL�WUHQLQJ��D�PDWHULMDO�NRML�GRELYDMX�]D�UD]JRYRUH�XNOMX XMH�
VOMHGHþH��
��SLVDQH�XSXWH�]D�SURYR HQMH�UD]JRYRUD���
��YRGL �]D�UD]JRYRU��
��SR�MHGQX�EURåXUX�L�QDOMHSQLFX�]D�VYDNR�GRPDþLQVWYR��
��SRSLV�GRPDþLQVWDYD�X�NRMLPD�WUHEDMX�REDYLWL�UD]JRYRU��
��UD]OL LWH�HGXNDFLMVNH�L�SURPRWLYQH�PDWHULMDOH��QD�SULPMHU��NDOHQGDUL�V�
R]QD HQLP�UD]GREOMHP�]DEUDQH�SDOMHQMD�YDWUH�QD�RWYRUHQRP�SURVWRUX��
RORYNH�V�RWLVQXWLP�EURMHP�
��
��NDSH�
åLOWHULFH
�V�DPEOHPRP�©-$�3$=,0ª�L�
VOL QR��WH�

��IRUPXODU�]D�L]YMHåWDM��
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/RNDOQL�YDWURJDVFL�EL�]D�YULMHPH�SURYR HQMD�UD]JRYRUD�X�GRPDþLQVWYLPD�
WUHEDOL�ELWL�X�VOXçEHQLP�RGRUDPD�V�DPEOHPLPD�VYRMH�YDWURJDVQH�
SRVWURMEH��1D�NUDMX�VYDNRJ�UD]JRYRUD�WUHEDOL�EL�]DPROLWL�XNXþDQH�GD�
QDOMHSQLFX�]DOLMHSH�QHJGMH�QD�YLGOMLYR�PMHVWR��MRå�]D�QMLKRYRJ�ERUDYND�X�
NXþL��

� 3UHSRUX D�VH��
��GD�UD]JRYRUH�X�GRPDþLQVWYLPD�REDYOMDMX�]DMHGQL NL�SR�GYD�
WUHQHUD�YDWURJDVFD�MHU�QD�WDM�QD LQ�VWDQRYQLåWYR�R]ELOMQLMH�VKYDþD�VDP�
UD]JRYRU��D�WUHQHULPD�YDWURJDVFLPD�MH�QD�WDM�QD LQ�RODNåDQR�YR HQMH�
UD]JRYRUD��

��GRGDWQD�HGXNDFLMD�WUHQHUD�YDWURJDVDFD�NRML�EL�VXGMHORYDOL�X�RYDNYLP�
DNFLMDPD�²�HGXNDFLMD�EL�WUHEDOD�REXKYDWLWL�L�PHWRGH�NRPXQLNDFLMH�WH�
QD LQH�XVSMHåQRJ�SUHQRåHQMD�LQIRUPDFLMD�VWDQRYQLåWYX��

,PSOHPHQWDFLMD���
3URYR HQMH�

5D]JRYRUH�X�GRPDþLQVWYLPD�SURYRGH�SULSDGQLFL�GREURYROMQLK�YDWURJDVQLK�
GUXåWDYD��'9'D��X�RUJDQL]DFLML�æ83D��]DSRYMHGQLND�çXSDQLMVNLK�
YDWURJDVQLK�]DMHGQLFD��]DSRYMHGQLND�YDWURJDVQLK�]DMHGQLFD�JUDGRYD�L�
RSþLQD�WH�SULSDGQLND�-93���
5D]JRYRUL�X�GRPDþLQVWYLPD�WUHEDOL�EL�VH�SURYRGLWL�WLMHNRP�GYD�UD]GREOMD�X�
JRGLQL��QHSRVUHGQR�SULMH�UD]GREOMD�SRYHþDQRJ�EURMD�SRçDUD�L]D]YDQLK�
QHKDWRP��L�WR�WLMHNRP��
��OLVWRSDGD��SULMH�]LPVNLK�UDGRYD�X�SROMLPD�X�VWXGHQRP�L�SURVLQFX��L��
��VLMH QMD��SULMH�SUROMHWQLK�UDGRYD�X�SROMLPD�X�YHOMD L�L�RçXMNX���

2UJDQL]DFLMD� 2UJDQL]DFLMD�RYH�PHWRGH�]DKWLMHYD�XNOMX LYDQMH�&83D�X�SULSUHPQRM�ID]L�
UDGL�L]UDGH�VYLK�SRWUHEQLK�DODWD��NDR�L�æ83D�UDGL�SULNXSOMDQMD�SRWUHEQLK�
SRGDWDND�]D�GLPHQ]LRQLUDQMH�DNFLMH�QD�WHUHQX�L�SURYR HQMD�DNFLMH�]DMHGQR�
V�'9'LPD��RGQRVQR�V�XVWURMVWYHQLP�MHGLQLFDPD�YDWURJDVWYD�QD�
çXSDQLMVNRM�L�ORNDOQRM�UD]LQL��D�SUHPD�SRWUHEL�L�V�ORNDOQRP�XSUDYRP�L�
VDPRXSUDYRP��

3ULSUHPQH�
DNWLYQRVWL�

��2GDELU�WUHQHUD�YDWURJDVDFD�SULSDGQLND�'9'D��
��(GXNDFLMD�WUHQHUD�YDWURJDVDFD�X�RUJDQL]DFLML�æ83D�L�çXSDQLMVNLK�
YDWURJDVQLK�]DMHGQLFD��

��,QVWUXNWDçD�YDWURJDVDFD��
��3RSLV�NXþDQVWDYD�QD�SRGUX MX�$NFLMVNRJ�SODQD��'UçDYQL�]DYRG�]D�
VWDWLVWLNX��+UYDWVND�HOHNWURSULYUHGD��L�L]UDGD�SULRULWHWD�SRVMHWD�SUHPD�
SULQFLSX�
QDMYHþHJ�UL]LND
��

��3LVDQMH�XSXWVWDYD�]D�YDWURJDVFH�WUHQHUH��YRGL D�]D�UD]JRYRU�L�REUDVFD�
]D�L]YMHåWDM��

0RQLWRULQJ����
3UDþHQMH�X LQDND�

��,]YMHåWDML�WUHQHUD�YDWURJDVDFD��
��7HOHIRQVND�DQNHWD�QD�X]RUNX�GRPDþLQVWDYD�REXKYDþHQLK�UD]JRYRULPD��

7URåNRYL� 1DNQDGD�YDWURJDVFLPD�WUHQHULPD�]D�SURYR HQMH�UD]JRYRUD�X�
GRPDþLQVWYLPD�GDMH�VH�X�REOLNX�GRQDFLMD�'9'LPD���
8NXSQD�SURFLMHQMHQD�VXPD�]D�GRQDFLMH�'9'LPD�L]QRVL������POQ�NQ��
����NQ�EUXWR�SR�UD]JRYRUX��JRGLåQMH��
7URåNRYL�SULSUHPH�RYH�PHWRGH��XNOMX XMXþL�WLVNDQMH�XSXWVWDYD��EURåXUD��
QDOMHSQLFD�L�RVWDOLK�SURPRWLYQLK�PDWHULMDOD�L]QRVH�JRGLåQMH�RNR��
������POQ�NQ��
7URåNRYL�RUJDQL]DFLMH�SURYR HQMD�UD]JRYRUD�L�HGXNDFLMH�YDWURJDVDFD�
XNOMX HQL�VX�X�WURåNRYH�RUJDQL]DFLMH��
8NXSQL�WURåNRYL�RYH�PHWRGH�VX�VWRJD�SURFLMHQMHQL�QD�RNR�������POQ�NQ�
JRGLåQMH��
�

�
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35,6871267�1$�/2.$/1,0�-$91,0�'2*$ $1-,0$�
&LOMQD�VNXSLQD� 5XUDOQR�VWDQRYQLåWYR��
&LOMHYL� 3XWHP�QHSRVUHGQRJ�NRQWDNWD�L�GLVWULEXFLMH�SURPRWLYQRJ�PDWHULMDOD�

HGXFLUDWL�UXUDOQR�VWDQRYQLåWYR�R�SUDYLOQRP�SRVWXSDQMX�V�YDWURP�QD�
RWYRUHQRP�SURVWRUX���

*ODYQH�SRUXNH� ���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
2EXKYDW� 6YD�GRPDþLQVWDYD�QD�SRGUX MX�SURMHNWD�X�QDVHOMLPD�V�PDQMH�RG��������

VWDQRYQLND���
2SLV� 2VLP�RUJDQL]DFLMH�SRVHEQRJ�SUHGDYDQMD�LOL�GRJD DQMD�V�JODYQLP�FLOMHP�

SUHQRåHQMD�çHOMHQLK�SRUXND�VWDQRYQLåWYX��SRUXNH�VH�PRJX�SUHQLMHWL�L�
SULVXWQRåþX�QD�YHþ�SRVWRMHþHP��UHGRYLWRP�LOL�SRYUHPHQRP�ORNDOQRP�
GRJD DQMX�RUJDQL]LUDQRP�V�QHNRP�GUXJRP�VYUKRP��SURVODYH�YMHUVNLK�L�
GUXJLK�EODJGDQD��UD]OL LWH�PDQLIHVWDFLMH��ORNDOQH�
IHåWH
�L�VOL QD�
GRJD DQMD���1D�WDM�VH�QD LQ�SRVWLçX�FLOMHYL�LGHQWL QL�RQLPD�SRVWDYOMHQLP�
]D�RUJDQL]DFLMX�SRVHEQRJ�MDYQRJ�SUHGDYDQMD�LOL�GRJD DQMD��D�X�YHþLQL�MH�
VOX DMHYD�YHþ�RVLJXUDQD�RGUH HQD�SXEOLND�WH�QLMH�SRWUHEQD��LDNR�MH�
SRçHOMQD��L�GRGDWQD�SURPRFLMD��
3ULVXWQRVW�QD�SRVWRMHþHP�MDYQRP�GUXåWYHQRP�YMHUVNRP�GRJD DQMX�
VDVWRML�VH�X�SULVXWQRVWL�RVRED�XNOMX HQLK�X�RUJDQL]DFLMX�$NFLMVNRJ�3ODQD�QD�
ORNDOQRM�UD]LQL�� ODQRYL�æ83D��ORNDOQL�SUHGVWDYQLFL�YDWURJDVQLK�SRVWURMEL�L�
GUXåWDYD��L�GLVWULEXFLML�WLVNDQLK�SURPRWLYQLK�PDWHULMDOD��SODNDWL��EURåXUH��
RVWDOL�SURPRWLYQL�PDWHULMDO��NDR�SRWLFDMX�QD�UD]JRYRU�V�SULVXWQLPD��.UR]�
UD]JRYRU�SULVXWQL�VH�SRWL X�QD�SUDYLOQR�SRVWXSDQMH�V�YDWURP�QD�
RWYRUHQRP�SURVWRUX���

,PSOHPHQWDFLMD���
3URYR HQMH�

1DNRQ�DQDOL]H�ORNDOQLK�MDYQLK�GUXåWYHQLK�YMHUVNLK�GRJD DQMD�L�
PDQLIHVWDFLMD�WUHEDOR�EL�RGDEUDWL�QDMPDQMH���GRJD DM�JRGLåQMH�SR�RSþLQL��
7UHED�YRGLWL�UD XQD�R�YUHPHQVNRP�UDVSRUHGX�GRJD DQMD�L�RGDEUDWL�
GRJD DQMD�QHSRVUHGQR�SULMH�LOL�WLMHNRP�YUåQRJ�UD]GREOMD�SRçDUD�QD�
RWYRUHQRP�SURVWRUX��
3UL�WRPH�MH�SRçHOMQR��
��RGDEUDWL�UD]OL LWH�YUVWH�GRJD DQMD��YMHUVNH�EODJGDQH�L�RVWDOD�GUXåWYHQD�
GRJD DQMD��X�FLOMX�REXKYDWD�åWR�YHþHJ�EURMD�VWDQRYQLND��

��GRELWL�MDYQX�SRGUåNX�RUJDQL]DWRUD�GRJD DQMD�PDQLIHVWDFLMH�L�QDMDYX�
SULVXWQRVWL�SURJUDPD�QD�GRJD DQMX�PDQLIHVWDFLML�L��

��RJODVLWL�SULVXWQRVW�SURJUDPD�QD�GRJD DQMX��SURPRFLMD�SULVXWQRVWL��
SXWHP��]D�WX�QDPMHQX�L]UD HQLK�SODNDWD��UDGLR�SRUXND�L�VOL QR��

��RUJDQL]LUDWL�YODVWLWL�
åWDQG
�QD�NRMHP�EL�VH�QDOD]LR�SURPRWLYQL�PDWHULMDO��
2UJDQL]DFLMD� æ83�X�VXUDGQML�V�ORNDOQLP�'9'RP��9=��ORNDOQRP�XSUDYRP��FUNYRP�LOL�

QHNLP�GUXJLP�VXEMHNWRP��X�RYLVQRVWL�R�YUVWL�GRJD DQMD��
3ULSUHPQH�
DNWLYQRVWL�

��3RSLV�L�RGDELU�ORNDOQLK�MDYQLK�GUXåWYHQLK�YMHUVNLK�GRJD DQMD�L�
PDQLIHVWDFLMD��

��.RQWDNW�V�RUJDQL]DWRULPD�GRJD DQMD��
��3URPRWLYQH�DNWLYQRVWL��
��,]QDMPOMLYDQMH�
åWDQGD
�]D�SURPRWLYQL�PDWHULMDO��

�
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�
0RQLWRULQJ���
3UDþHQMH�X LQDND�

3RVMHþHQRVW�
åWDQGD
��
=DLQWHUHVLUDQRVW�SULVXWQLK�]D�SURJUDP��

7URåNRYL� ,]QDMPOMLYDQMH�
åWDQGRYD
�]D�RNR�����GRJD DQMD�SURFLMHQMHQR�MH�QD�RNR�
�����POQ�NQ�JRGLåQMH��

�
35('$9$1-$�1$�5('29,7,0�6$67$1&,0$�8'58*$�
&LOMQD�VNXSLQD� 5XUDOQR�VWDQRYQLåWYR��
&LOMHYL� 3XWHP�QHSRVUHGQRJ�NRQWDNWD�L�GLVWULEXFLMH�SURPRWLYQRJ�PDWHULMDOD�

HGXFLUDWL�UXUDOQR�VWDQRYQLåWYR�R�SUDYLOQRP�SRVWXSDQMX�V�YDWURP�QD�
RWYRUHQRP�SURVWRUX���

*ODYQH�SRUXNH� ���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
2EXKYDW� ODQRYL�SRMHGLQLK�XGUXJD��GUXåWDYD��SD�L�SROLWL NLK�VWUDQDND�NDG�VH�

VDVWDMX���
2SLV� 3UHGDYDQMD�R�SRWUHEL�SUDYLOQRJ�SRVWXSDQMD�V�YDWURP�QD�RWYRUHQRP�

SURVWRUX�RGUçDYDMX�VH�X�VNORSX�VDVWDQDND�SUYHQVWYHQR�SROMRSULYUHGQLK�L�
VWR DUVNLK�XGUXJD��QD�SULPMHU��8GUXJD�PDVOLQDUD��YLQRJUDGDUD�L�VOL QR���
2GUçDYDQMH�SUHGDYDQMD�X�VNORSX�VDVWDQDND�YHþ�SRVWRMHþLK�XGUXJD�
RPRJXþDYD�QHSRVUHGDQ�NRQWDNW�V�GLMHORP�SULPDUQH�FLOMQH�VNXSLQH�
VWDQRYQLåWYD��6DGUçDM�SUHGDYDQMD�RVODQMD�VH�QD�&83�NDR�L]YRU�LQIRUPDFLMD��
NRULVWHþL�GRNXPHQWDUQH�ILOPRYH��SULSUHPOMHQH�SUH]HQWDFLMH�L�JRYRUH��
VWDWLVWL NH�SRND]DWHOMH�L�VOL QR��3UHGDYDQMD�WUHEDMX�ELWL�SULODJR HQD�XGUX]L�
�QD�SULPMHU��QD�8GUX]L�PDVOLQDUD�QDJODVDN�EL�WUHEDOR�VWDYLWL�QD�RSDVQRVWL�
RG�SRçDUD�QD�RWYRUHQRP�SULOLNRP� LåþHQMD�PDVOLQLND�L�SUDYLOQR�
SRVWXSDQMH�V�YDWURP�WH�RGUH HQH�PMHUH�RSUH]D�SULOLNRP�SDOMHQMD�YDWUH�X�
PDVOLQLFLPD���

,PSOHPHQWDFLMD���
3URYR HQMH�

3UHGDYDQMD�EL�WUHEDOR�RGUçDWL�EDUHP�MHGQRP�JRGLåQMH�QD�VDVWDQNX�VYDNH�
XGUXJH��X�VYDNRM�RSþLQL��XNROLNR�VH�WDNYL�VDVWDQFL�RGUçDYDMX�QD�UD]LQL�
RSþLQD���7UHED�YRGLWL�UD XQD�R�YUHPHQVNRP�UDVSRUHGX�RGUçDYDQMD�
VDVWDQDND���
3ULOLNRP�RUJDQL]DFLMH�SUHGDYDQMD�QD�UHGRYLWLP�VDVWDQFLPD�XGUXJD�
SRçHOMQR�MH��
��RGDEUDWL�åWR�YLåH�VDVWDQDND�UD]OL LWLK�UHOHYDQWQLK�XGUXJD���
��GRELWL�MDYQX�SRGUåNX�XGUXJH�LOL�RUJDQL]DWRUD�UHGRYLWLK�VDVWDQDND�
XGUXJH�L�QDMDYX�SULVXWQRVWL�SURJUDPD�QD�VDVWDQNX�L��

��SUHGVWDYLWL�L�SRGLMHOLWL�HGXNFLMVNR�SURPRWLYQL�PDWHULMDO��
2UJDQL]DFLMD� æ83�X�VXUDGQML�V�ORNDOQLP�'9'RP��9=��ORNDOQRP�XSUDYRP�L�XGUXJDPD��
3ULSUHPQH�
DNWLYQRVWL�

��3RSLV�SRVWRMHþLK�XGUXJD�RG�LQWHUHVD�L�GDWXPD�QMLKRYLK�UHGRYLWLK�LOL�
L]YDQUHGQLK�RNXSOMDQMD��

��.RQWDNW�V�YRGLWHOMLPD�XGUXJD��
��2GDELU�WHPD�L�SULSUHPD�SUHGDYDQMD��

0RQLWRULQJ���
3UDþHQMH�X LQDND�

5D]JRYRUL�V�SULVXWQLPD�L�SULKYDþHQRVW�HGXNDFLMVNR�SURPLGçEHQLK�
PDWHULMDOD��

7URåNRYL� 3RVHEQLK�WURåNRYD�QHPD��
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35('$9$1-$�8�&5.9,�
&LOMQD�VNXSLQD� 5XUDOQR�VWDQRYQLåWYR��
&LOMHYL� 3XWHP�QHSRVUHGQRJ�NRQWDNWD�HGXFLUDWL�SULVXWQH�YMHUQLNH��D�SXWHP�QMLK�L�

RVWDOH� ODQRYH�QMLKRYLK�GRPDþLQVWDYD�R�SRWUHEL�]DåWLWH�REDOQLK�åXPD�L�
SUDYLOQRP�SRVWXSDQMX�V�YDWURP�QD�RWYRUHQRP�SURVWRUX���

*ODYQH�SRUXNH� ���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
2EXKYDW� 6YR�VWDQRYQLåWYR�NRMH�SRVMHþXMH�VYHWH�PLVH�QD�UXUDOQRP�SRGUX MX��
2SLV� æXSQLFL�SUHQRVH�YMHUQLFLPD�LQIRUPDFLMH�R�SUDYLOQRP�SRVWXSDQMX�V�YDWURP�

QD�RWYRUHQRP�SURVWRUX�L�R�SRWUHEL�R XYDQMD�REDOQLK�åXPD��SUHPD�GDWLP�
XSXWVWYLPD���

,PSOHPHQWDFLMD���
3URYR HQMH�

æXSQLFL�SUHQRVH�LQIRUPDFLMH�YMHUQLFLPD�SRVOLMH�VYHWH�PLVH��X]�GDYDQMH�L�
GUXJLK�XREL DMHQLK�REDYLMHVWL��1DMEROMH�EL�ELOR�LQIRUPDFLMH�SUHQRVLWL�QD�NUDMX�
QHGMHOMQLK�VYHWLK�PLVD��NDGD�MH�SULVXWQR�QDMYLåH�YMHUQLND���
3UHQRåHQMH�LQIRUPDFLMD�YMHUQLFLPD�WUHEDOR�EL�VH�RGYLMDWL�WLMHNRP�WUL�
YUHPHQVND�UD]GREOMD��VUHGLQD�VLMH QMD�²�VUHGLQD�YHOMD H��VUHGLQD�VYLEQMD�²�
NRORYR]��OLVWRSDG�VWXGHQL��
3RçHOMQR�EL�ELOR�LVWH�LQIRUPDFLMH�GRGDWQR�SUHQLMHWL�L�SULJRGRP�YMHUVNLK�
EODJGDQD��WLMHNRP�FLMHOH�JRGLQH��

2UJDQL]DFLMD� %XGXþL�GD�VH�UDGL�R�YHOLNRP�EURMX�FUNDYD�NRMH�EL�ELOH�XNOMX HQH�X�RYX�
DNFLMX��ELOR�EL�SRWUHEQR�]D�LPSOHPHQWDFLMX�RYH�PHWRGH�GRELWL�VXJODVQRVW�
QDGOHçQLK�ELVNXSLMD��åWR�EL�WUHEDR�RVLJXUDWL�&83��NRML�MH�]DGXçHQ�L�]D�
SLVDQMH�XSXWVWDYD�WH�LQIRUPDFLMD�]D�çXSQLNH���
1D�ORNDOQRM�UD]LQL��NRRUGLQDFLMX�L�XSR]QDYDQMH�çXSQLND�V�SURJUDPRP�L�
QMLKRYLP�REYH]DPD�X�SURJUDPX�SUHX]LPD�æ83���

3ULSUHPQH�
DNWLYQRVWL�

��3RSLV�FUNDYD�L�çXSQLND�XNOMX HQLK�X�SURJUDP��
��,VKRGLWL�SRWUHEQH�VXJODVQRVWL�QDGOHçQLK�ELVNXSLMD��
��1DSLVDWL�XSXWH�]D�çXSQLNH��
��2ELþL�çXSQLNH�L�XSR]QDWL�LK�V�SURJUDPRP��

0RQLWRULQJ���
3UDþHQMH�X LQDND�

,]YMHåþD�çXSQLND��
7HOHIRQVND�DQNHWD�QD�X]RUNX�VWDQRYQLåWYD��

7URåNRYL� 7URåNRYL�WLVNDQMD�XSXWVWDYD�]D�çXSQLNH�SURFLMHQMXMX�VH�QD�RNR�������NQ�
�������XSXWVWDYD��JRGLåQMH��

�
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6/$1-(�7,6.$12*�0$7(5,-$/$�1$�2'$%5$1(�.8ý1(�$'5(6(�
&LOMQD�VNXSLQD� 5XUDOQR�VWDQRYQLåWYR��
&LOMHYL� ��6NUHQXWL�SDçQMX�QD�DNFLMX�X�FLMHORVWL��

��,QIRUPLUDWL�VWDQRYQLåWYR�R�RVWDOLP�DNFLMDPD�L�GRJD DQMLPD�X�VNORSX�
DNFLMH�WH�SRWLFDWL�QD�RVREQR�VXGMHORYDQMH�X�DNFLMDPD��

*ODYQH�SRUXNH� ���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
2EXKYDW� 3UYD�JRGLQD�SURYR HQMD��

8�SUYRM�JRGLQL�VH�RYD�PHWRGD�QH�NRULVWL��
'UXJD�L�WUHþD�JRGLQD�SURYR HQMD��
'RPDþLQVWYD�NRMD�VX�SURWHNOLK�JRGLQD�SRVMHWLOL�YDWURJDVFL��

2SLV� 6ODQMH�WLVNDQRJ�PDWHULMDOD�QD�NXþQH�DGUHVH�XNOMX XMH�VODQMH��
��GRSLVQLFD�UD]JOHGQLFD�V�QDMYDçQLMLP�SRUXNDPD�DNFLMH��
��SR]LYD�QD�MDYQD�GRJD DQMD��
��REDYLMHVWL�R�GRVDGDåQMLP�DNFLMDPD�L�VOL QR��
1LMH�REDYH]QR�GD�VYL�QDEURMDQL�WLVNDQL�PDWHULMDOL�EXGX�XYLMHN�SRVODQL�QD�
VYH�DGUHVH��,VWR�WDNR��L�SRUXNH�QD�WLVNDQRP�PDWHULMDOX�PRJX�VH�SULODJRGLWL�
UD]GREOMX�X�JRGLQL��QD�SULPMHU��X�OLVWRSDGX�L�VWXGHQRP��QHSRVUHGQR�SULMH�
EUDQMD�PDVOLQD��SRUXNH�VH�PRJX�RGQRVLWL�QD�VLJXUQR�SDOMHQMH�RWSDGD�
�JUDQMD��X�PDVOLQLFLPD���

,PSOHPHQWDFLMD���
3URYR HQMH�

3UYD�JRGLQD�SURYR HQMD�²�QHPD�DNWLYQRVWL��
'UXJD�JRGLQD�SURYR HQMD��YHOMD D��²�VODQMH�GRSLVQLFH�UD]JOHGQLFH�V�
PMHUDPD�SUDYLOQRJ�SRQDåDQMD�V�YDWURP�QD�RWYRUHQRP�SURVWRUX�QD�DGUHVH�
GRPDþLQVWDYD�NRMD�VX�ELOD�REXKYDþHQD�UD]JRYRULPD�X�GRPDþLQVWYX�X�
SUYRM�JRGLQL�LPSOHPHQWDFLMH�SURJUDPD��NDR�SRGVMHWQLN�QD�QDX HQR��
7UHþD�JRGLQD�LPSOHPHQWDFLMH��YHOMD D��²�VODQMH�GRSLVQLFH�UD]JOHGQLFH�V�
PMHUDPD�SUDYLOQRJ�SRQDåDQMD�V�YDWURP�QD�RWYRUHQRP�SURVWRUX�QD�DGUHVH�
GRPDþLQVWDYD�NRMD�VX�ELOD�REXKYDþHQD�UD]JRYRULPD�X�GRPDþLQVWYX�X�
SUYRM�L�GUXJRM�JRGLQL�LPSOHPHQWDFLMH�SURJUDPD��

2UJDQL]DFLMD� &83�
3ULSUHPQH�
DNWLYQRVWL�

��'HILQLUDQMH�VDGUçDMD�WLVNDQRJ�PDWHULMDOD��JUDIL ND�UMHåHQMD�L�WLVDN��
��3ULSUHPD�DGUHVDUD��'UçDYQL�]DYRG�]D�VWDWLVWLNX��+UYDWVND�
HOHNWURSULYUHGD���

��2UJDQL]DFLMD�VODQMD�PDWHULMDOD��X�GRJRYRUX�V�+UYDWVNRP�SRåWRP���
0RQLWRULQJ���
3UDþHQMH�X LQDND� 7HOHIRQVND�DQNHWD�QD�X]RUNX�GRPDþLQVWDYD�NRMH�VX�SRVMHWLOL�YDWURJDVFL��
7URåNRYL� 3ULSUHPD�WLVNDQRJ�PDWHULMDOD�������WLVXþD�NQ��

3URYR HQMH��SRåWDULQD��������WLVXþD�NQ��
8NXSQR�������WLVXþH�NQ�JRGLåQMH��

�
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EDUK ACIJ A U OSNOVNIM I  SREDNJ IM ŠK OLAMA �
&LOMQD�VNXSLQD� 8 HQLFL�VYLK�RVQRYQLK�L�VUHGQMLK�åNROD�QD�SRGUX MX�SURMHNWD��
&LOMHYL� ��5D]XPMHWL�X]URNH�L�SRVOMHGLFH�SRçDUD��RVRELWR�V�HNRORåNRJ�VWDMDOLåWD��

��3ULPLMHQLWL�SUDYLOQR�SRQDåDQMH��QH�LJUDWL�VH�VD�åLELFDPD��QH�SDOLWL�YDWUX�
QD�RWYRUHQRP�SURVWRUX���

��1DX LWL�PMHUH�L�]DNRQVNH�SURSLVH�]D�SUDYLOQR�SRVWXSDQMH�V�YDWURP�QD�
RWYRUHQRP�SURVWRUX��

��3RWDNQXWL�UD]JRYRU�V�XNXþDQLPD�WH�L]YUåLWL�SULWLVDN�QD�XNXþDQH�GD�
SULKYDWH�SUDYLOQR�SRQDåDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��

��.UR]�VXGMHORYDQMH�X�HNRORåNLP�DNFLMDPD�X YUVWLWL�VYLMHVW�R�SRWUHEL�
R XYDQMH�]HOHQLOD�L�åXPD��RVRELWR�PH X�X HQLFLPD�VUHGQMLK�åNROD��

*ODYQH�SRUXNH� ��äXPVNL�SRçDUL�²�SULURGQD�L�HNRORåND�QHSRJRGD��
��5D]GREOMH�]DEUDQH�L�GR]YROMHQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�SURVWRUX��
��7HOHIRQVNL�EURM�YDWURJDVDFD�
��
��

2EXKYDW� ��8 HQLFL�RVQRYQLK�åNROD��XNXSQR�����åNROD�QD�SRGUX MX�SHW�QDMMXçQLK�
REDOQLK�çXSDQLMD���

��8 HQLFL�VUHGQMLK�åNROD��XNXSQR�����åNROD�QD�SRGUX MX�SHW�QDMMXçQLK�
REDOQLK�çXSDQLMD���

2SLV� 2VQRYQH�åNROH���
7LMHNRP�åNROVNH�JRGLQH��X�VYDNRP�UD]UHGX��RGUçDYD�VH�EDUHP�MHGDQ�VDW�
SUHGDYDQMD�QD�WHPX�SRçDUD��RSDVQRVWL�RG�SRçDUD�L�SRWUHEH�]DåWLWH�RG�
SRçDUD��=D�VYDNL�UD]UHG�X LWHOML�L�QDVWDYQLFL�GRELYDMX�SRVHEQR�
SULSUHPOMHQH�XSXWH��SULUX QLN��]D�RGUçDYDQMH�QDVWDYQRJ�VDWD��=D�QLçH�
X]UDVWH�NRULVWH�VH�L�VOLNRYQLFH�SULODJR HQH�X]UDVWX��2UJDQL]LUD�VH�
QDJUDGQL�QDWMH DM�QD�WHPX�
äXPVNL�SRçDUL�²�SULURGQD�L�HNRORåND�
QHSRJRGD�
�QD�NRMHP�VH�SRVHEQLP�SUL]QDQMHP�QDJUD XMH�VXGMHORYDQMH��
'RGDWQR�VH�RUJDQL]LUD�L�VXGMHORYDQMH�X�HNRORåNLP�DNFLMDPD��
6UHGQMH�åNROH�
3URJUHVLYQR�V�X]UDVWRP�PLMHQMD�VH�QD LQ�RGUçDYDQMD�QDVWDYH�QD�WHPX�
SRçDUD��RSDVQRVWL�RG�SRçDUD�L�SRWUHEH�]DåWLWH�RG�SRçDUD��8 HQLFL�VXGMHOXMX�
X�HNRORåNLP�DNFLMDPD�]DåWLWH�SULURGH�� LåþHQMH�SXWHYD�� LåþHQMH�X]�
SURPHWQLFH��SRåXPOMDYDQMH�L�VOL QR���

,PSOHPHQWDFLMD���
3URYR HQMH�

3ULMH�VDPH�LPSOHPHQWDFLMH�L�SURYR HQMD�HGXNDFLMH�X�RVQRYQLP�L�VUHGQMLP�
åNRODPD�RUJDQL]LUD�VH�XSR]QDYDQMH�UDYQDWHOMD�L�SHGDJRJD�V�$NFLMVNLP�
SODQRP�L�QMLKRYRP�XORJRP�X�QMHPX��3RçHOMQD�MH�L�RUJDQL]DFLMD�UHJLRQDOQLK�
VHPLQDUD�]D�X LWHOMH�L�QDVWDYQLNH��
=D�SURYR HQMH�MHGQRJ�QDVWDYQRJ�VDWD�X�RVQRYQLP�åNRODPD�X LWHOMLPD�L�
QDVWDYQLFLPD�SULSUHPOMHQR�MH�VOMHGHþH��
��SULUX QLN�]D�QDVWDYQL�VDW��]D�VYDNL�X]UDVW�UD]UHG��
��QDVWDYQL�PDWHULMDOL��VOLNRYQLFH��QDVWDYQL�OLVWLþL��YLGHR�ND]HWH��SODNDWL�L�
VOL QR���

��ZHE�VWUDQLFD�L��
��DGUHVDU�RVRED�SRJRGQLK�]D�JRVWH�SUHGDYD H��ORNDOQL�YDWURJDVFL��ORNDOQL�
NRRUGLQDWRUL�DNFLMH��SUHGVWDYQLFL�+ä���

3UHGDYDQMD��QDVWDYQL�VDWRYL��X�RVQRYQLP�åNRODPD�RGUçDYDMX�VH�WLMHNRP�
OLVWRSDGD�L�VWXGHQRJ�L�LOL�WLMHNRP�WUDYQMD��
5DVSLVXMH�VH�QDWMH DM�]D�OLNRYQH�L�OLWHUDOQH�UDGRYH�QD�WHPX�
äXPVNL�SRçDUL�
²�SULURGQD�L�HNRORåND�QHSRJRGD��
��
=D�VUHGQMH�åNROH�L]UD XMH�VH�SURJUDP�VXGMHORYDQMH�X�HNRORåNLP�DNFLMDPD��

2UJDQL]DFLMD� 2UJDQL]DFLMD�L�L]UDGD�QDVWDYQLK�PDWHULMDOD�²�&83��
0LQLVWDUVWYR�SURVYMHWH�L�VSRUWD�5+�PRUD�ELWL�XSR]QDWR�V�DNFLMRP�L�RGREULWL�MH��
2UJDQL]DFLMD�VDVWDQDND�GLUHNWRUD�L�SHGDJRJD�åNROD�QD�UD]LQL�çXSDQLMD��æ83�
X�VXUDGQML�V� ODQRYLPD�'9'�-93�L�YDWURJDVQLP�]DMHGQLFDPD��
2UJDQL]DFLMD�QDWMH DMD��&83�X]�SRGUåNX�æ83D��
3URJUDP�VXGMHORYDQMD�X�HNRORåNLP�DNFLMDPD��&83�X�VXUDGQML�V�æ83��
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3ULSUHPQH�
DNWLYQRVWL�

��,]UDGD�ZHE�VWUDQLFH�]D�X LWHOMH�L�QDVWDYQLNH��
��,]UDGD�SULUX QLND�L�RVWDORJ�QDVWDYQRJ�PDWHULMDOD�WH�SULEDYOMDQMH�
SRWUHEQLK�UHFHQ]LMD��

��3ULEDYOMDQMH�VXJODVQRVWL�036�]D�VXGMHORYDQMH�X�$NFLMVNRP�SODQX��
��2UJDQL]DFLMD�SRVMHWD�åNRODPD��
��2UJDQL]DFLMD�UHJLRQDOQLK�VHPLQDUD�]D�QDVWDYQLNH��

0RQLWRULQJ���
3UDþHQMH�X LQDND�

��2GD]LY�QD�QDWMH DM��
��,]YMHåWDML�X LWHOMD�L�QDVWDYQLND��
��7HOHIRQVND�DQNHWD�NRMRP�VH�PMHUL�X�NRMRM�PMHUL�GMHFD�RVQRYQLK�L�
VUHGQMLK�åNROD�SRWL X�UD]JRYRU�R�WHPL�SRçDUD�QD�RWYRUHQRP�V�
XNXþDQLPD��

7URåNRYL� 7URåNRYL�åNRODPD�QDGRNQD XMX�VH�SXWHP�GRQDFLMD��XNXSQR�RNR�������POQ�
NQ�JRGLåQMH��
,]UDGD�SULUX QLND�L�VOLNRYQLFD�WH�RUJDQL]DFLMD�QDWMH DMD�L]QRVL�RNR�������
POQ�NQ�JRGLåQMH��
8NXSQL�WURåNRYL�L]QRVH�RNR��������POQ�NQ�JRGLåQMH��

�
7,6.$1,�0$7(5,-$/,��3/$.$7,��%52Š85(��1$/-(31,&(��
&LOMQD�VNXSLQD� 5XUDOQR�VWDQRYQLåWYR�WH�GRPDþL�L�LQR]HPQL�WXULVWL�QD�SRGUX MX�$3��
&LOMHYL� ��3RGL]DQMH�UD]LQH�VYLMHVWL�L�HGXNDFLMD�R�SUDYLOQRP�SRVWXSDQMX�V�YDWURP�

QD�RWYRUHQRP�SURVWRUX�RQLK�VWDQRYQLND�SRGUX MD�NRML�QLVX�REXKYDþHQL�
QHSRVUHGQLP�HGXNDFLMVNR�SURPLGçEHQLP�DNFLMDPD����

��,QIRUPLUDQMH�VWDQRYQLND�R�WRPH�GD�MH�SURJUDP�X�WLMHNX��NDNR�EL�VH�
SRYHþDOD�UHFHSWLYQRVW�FLOMQLK�VNXSLQD�SRSXODFLMH�QD�RVWDOH�HGXNDFLMVNR�
SURPLGçEHQH�DNFLMH��

��,QIRUPLUDQMH�WXULVWD�R�RSDVQRVWLPD�RG�SRçDUD�QD�RYRP�SRGUX MX�L�R�
SUDYLOQRP�SRQDåDQMX�V�YDWURP�L�GUXJLP�]DSDOMLYLP�SUHGPHWLPD�QD�
RWYRUHQRP�SURVWRUX��

��'RGDWQL�PDWHULMDO�]D�GLVWULEXFLMX�WLMHNRP�QHSRVUHGQRJ�NRQWDNWD�V�
SULPDUQLP�FLOMQLP�VNXSLQDPD��WLMHNRP�UD]JRYRUD�X�GRPDþLQVWYLPD��
SULVXWQRVWL�QD�UHGRYLWLP�MDYQLP�GUXåWYHQLP�LOL�FUNYHQLP�VYH DQRVWLPD��
SUHGDYDQMLPD�X�UD]QLP�XGUXJDPD��SUHGDYDQMLPD�X�åNROL�L�VOL QR���

*ODYQH�SRUXNH� =D�ORNDOQR�VWDQRYQLåWYR��
���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
���9ULMHGQRVWL�åXPD�L�PDWHULMDOQH�åWHWH�QDVWDOH�X�SRçDULPD��
=D�WXULVWH��
���7LMHNRP�OMHWD�QH�VPLMH�VH�SDOLWL�YDWUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���2SUH]�VD�åLELFDPD��RSXåFLPD�L�GUXJLP�]DSDOMLYLP�PDWHULMDOLPD��UDNHWH�L�
VOL QR���

2EXKYDW� 5XUDOQR�VWDQRYQLåWYR�QD�SRGUX MX�SURMHNWD�X�QDVHOMLPD�V�PDQMH�RG��������
VWDQRYQLND���
'RPDþL�L�LQR]HPQL�WXULVWL�WLMHNRP� HWLUL�OMHWQD�PMHVHFD�QD�SRGUX MX�SHW�
QDMMXçQLMLK�çXSDQLMD��

�
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�
2SLV� 7LVNDQL�PDWHULMDO�REXKYDþD��

��SODNDWH��
��EURåXUH�L��
��QDOMHSQLFH��
7LVNDQL�PDWHULMDOL�PRJX�PLMHQMDWL�L]JOHG�WLMHNRP�UD]GREOMD�
LPSOHPHQWDFLMH�X�VNODGX�VD�VH]RQVNLP�SRVORYLPD��1D�SULPMHU��WLMHNRP�
VWXGHQRJ�L�SURVLQFD�MH�YULMHPH�EUDQMD�PDVOLQD�SD�MH�QDJODVDN�QD�SDOMHQMX�
YDWUH�X�PDVOLQLFLPD��X�VLMH QMX��SULMH�SUROMHWQLK�UDGRYD�X�SROMX��MH�
QDJODVDN�QD�SDOMHQMX�WUDYH�L�SROMRSULYUHGQRJ�RWSDGD��X�VYLEQMX�MH�
QDJODVDN�QD�QDGROD]HþLP�OMHWQLP�YUXþLQDPD��

3DNLUDQMH
�SRUXND�UD]OLNXMH�VH�L�V�RE]LURP�QD�YUVWX�WLVNDQRJ�PDWHULMDOD��
'RN�QD�EURåXUDPD�PRJX�ELWL�VYH�SRUXNH��SRUXNH�QD�SODNDWLPD�L�QDOMHSQLFL�
PRUDMX�ELWL�VDGUçDMQR�MHGQRVWDYQH�V�FLOMHP�SULYOD HQMD�SDçQMH�L�
SUHQRåHQMD�ELWQLK�SRUXND��NDR�QD�SULPMHU��
����VORJDQ�SURJUDPD��©-$�3$=,0ª����
����EURM�YDWURJDVDFD�²
��
���
����
9LGLWH�OL�SRçDU��RGPDK�QD]RYLWH����
��
����
$NR�SDOLWH�YDWUX�QD�RWYRUHQRP��SRåWXMWH�SURSLVH�� LQLWH�WR�VLJXUQR�L�
QDMDYLWH�YDWURJDVFLPD�QD����
��
3/$.$7,�
'YD�SODNDWD�GLPHQ]LMH���[���FP�WLVNDMX�VH�QD�HNRORåNRP�SDSLUX��VYDNL�X�
������SULPMHUDND���
%52ä85(�
7UL�EURåXUH�]D�ORNDOQR�VWDQRYQLåWYR��MHGQD�GLPHQ]LMD���[���FP��D�GUXJH�
GYLMH�GLPHQ]LMD���[���FP��WDNR HU�VH�WLVNDMX�QD�HNRORåNRP�SDSLUX��VYDND�
X���������SULPMHUDND��
-HGQD�EURåXUD�]D�WXULVWH��GLPHQ]LMD���[���FP��WLVND�VH�QD�HNRORåNRP�
SDSLUX��X���������SULPMHUDND��QD�YLåH�VWUDQLK�MH]LND��
1$/-(31,&(�
2NUXJOD�QDOMHSQLFD�SURPMHUD����FP�WLVND�VH�QD�YRGRRWSRUQRP�SDSLUX���X�
�������SULPMHUDND�JRGLåQMH��

,PSOHPHQWDFLMD���
3URYR HQMH�

7LVNDQL�PDWHULMDOL�]D�ORNDOQR�VWDQRYQLåWYR�GLVWULEXLUDMX��SUHPD�XQDSULMHG�
]DGDQRP�SRSLVX�ORNDFLMD�X�QDVHOMLPD�WH�NYRWDPD�NRMH�SULSUHPD�æ83��
SULSDGQLFL�ORNDOQLK�'9'D���
%52ä85(�
%URåXUH�]D�WXULVWH�GLVWULEXLUDMX�SULSDGQLFL�ORNDOQLK�'9'D�X�VXUDGQML�V�
WXULVWL NLP�]DMHGQLFDPD�L�VPMHåWDMQLP�REMHNWLPD�QD�SRGUX MX�SURMHNWD�
�KRWHOL��NDPSRYL��SULYDWQL�VPMHåWDM���X�RUJDQL]DFLML�æ83D��%URåXUH�VH��X�
SRVHEQR�L]UD HQLP�VWDOFLPD��SRVWDYOMDMX�X�VYLP�QDVHOMLPD�QD�SRGUX MX�
$NFLMVNRJ�SODQD��QD�MDYQLP�PMHVWLPD�JGMH�VH�RNXSOMD�ORNDOQR�VWDQRYQLåWYR�
�RSþLQVNL�XUHGL��SRåWH��EDQNH��GRPRYL�]GUDYOMD��WUJRYLQH��NDILþL���%URåXUH�
VX�SULVXWQH�WLMHNRP�FLMHOH�JRGLQH��D�QMLKRYH�NROL LQH�QD�ORNDFLMDPD�
REQDYOMDMX�SULSDGQLFL�'9'D��%URåXUH�VH�WDNR HU�GLMHOH�L�SULOLNRP�
SUHGDYDQMD�X�XGUXJDPD��QD�MDYQLP�GRJD DQMLPD�L�WLMHNRP�UD]JRYRUD�X�
GRPDþLQVWYLPD��
3/$.$7,�
3ODNDWL�VH�SRVWDYOMDMX�X�VYLP�QDVHOMLPD�L�QD�SULOD]QLP�FHVWDPD�QD�
SRGUX MX�$NFLMVNRJ�SODQD��QD�]D�WR�RGJRYDUDMXþLP�PMHVWLPD��QD�RJODVQLP�
SOR DPD�DNR�SRVWRMH��QD�]JUDGDPD�RSþLQH��SRåWH��EDQNH��DOL�L�XQXWDU�
QDYHGHQLK�LQVWLWXFLMD��QD�WUJRYLQDPD�L�VOL QR���3ODNDWL�VX�SULVXWQL�WLMHNRP�
FLMHOH�JRGLQH��D�SRVWDYOMDMX�LK�SULSDGQLFL�'9'D��1HSRVUHGQR�SULMH�WUL��
SUHPD�EURMX�SRçDUD�L]D]YDQLK�QHKDWRP��YUåQD�UD]GREOMD�X�JRGLQL��X�
OLVWRSDGX��VLMH QMX��YHOMD L��L�VYLEQMX��SODNDWL�VH�REQDYOMDMX�DNR�MH�
SRWUHEQR��
1$/-(31,&(�
1DOMHSQLFH�VH�GLVWULEXLUDMX�WLMHNRP�UD]JRYRUD�X�GRPDþLQVWYLPD�WH�VOXçH�
NDR�GRGDWQL�PDWHULMDO�WLMHNRP�MDYQLK�SUHGDYDQMD�QD�VDVWDQFLPD�XGUXJD���
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2UJDQL]DFLMD� 1RVLWHOM�SURGXNFLMH�MH�&83��
1RVLWHOML�GLVWULEXFLMH�VX�'9'L�SRG�QDG]RURP�æ83D�L�9=�çXSDQLMD��JUDGRYD�L�RSþLQD��
8UHGL�WXULVWL NLK�]DMHGQLFD��

3ULSUHPQH�
DNWLYQRVWL�

��6DGUçDM��GL]DMQ�L�WLVNDQMH�PDWHULMDOD�WH�L]UDGD�VWDODND�]D�EURåXUH��
��3RSLV�ORNDFLMD�L�NYRWD�]D�GLVWULEXFLMX�SR�QDVHOMLPD��
��2UJDQL]DFLMD�GLVWULEXFLMH�WLVNDQRJ�PDWHULMDOD��

0RQLWRULQJ���
3UDþHQMH�X LQDND�

��(YLGHQFLMD�EURMD�X]HWLK�EURåXUD�QD�GLVWULEXFLMVNLP�SXQNWRYLPD��
��7HOHIRQVNH�DQNHWH�NRMLPD�VH�PMHUL�]DPMHþHQRVW�EURåXUD�L�SODNDWD�L�
]DSDPþHQRVW�SRUXND�QD�WLP�PDWHULMDOLPD��

7URåNRYL� 7URåNRYL�WLVNDQRJ�PDWHULMDOD��XNOMX XMXþL�������SODNDWD���[���FP���������
EURåXUD���[���FP����������EURåXUD���[���FP��]D�ORNDOQR�VWDQRYQLåWYR�L�
��������]D�WXULVWH�WH�GL]DMQ�L�VWDONH�]D�EURåXUH��L]QRVH�RNR�������POQ�NQ�
JRGLåQMH��

�
0$6291,�0(',-,��
-80%2
�3/$.$7,��79��5$',2��'1(91,�7,6$.��
&LOMQD�VNXSLQD� 8NXSQD�ORNDOQD�SRSXODFLMD��GRPDþH�VWDQRYQLåWYR��QD�SRGUX MX�

LPSOHPHQWDFLMH�$NFLMVNRJ�SODQD��
'RPDþL�L�LQR]HPQL�WXULVWL��FLOMQD�SRSXODFLMD�]D�
MXPER
�SODNDWH�WLMHNRP�
OMHWQLK�PMHVHFL���

&LOMHYL� ��3RGL]DQMH�UD]LQH�VYLMHVWL�L�HGXNDFLMD�R�SUDYLOQRP�SRVWXSDQMX�V�YDWURP�
QD�RWYRUHQRP�SURVWRUX�RQLK�VWDQRYQLND�SRGUX MD�NRML�QLVX�REXKYDþHQL�
QHSRVUHGQLP�HGXNDFLMVNR�SURPLGçEHQLP�DNFLMDPD���

��,QIRUPLUDQMH�VWDQRYQLND�R�WRPH�GD�MH�SURJUDP�X�WLMHNX��NDNR�EL�VH�
SRYHþDOD�UHFHSWLYQRVW�FLOMQLK�VNXSLQD�SRSXODFLMH�QD�RVWDOH�HGXNDFLMVNR�
SURPLGçEHQH�DNFLMH��

��,QIRUPLUDQMH�WXULVWD�R�RSDVQRVWLPD�RG�SRçDUD�QD�RYRP�SRGUX MX�L�R�
SUDYLOQRP�SRQDåDQMX�V�YDWURP�L�GUXJLP�]DSDOMLYLP�SUHGPHWLPD�QD�
RWYRUHQRP�SURVWRUX��

��6NUHWDQMH�SDçQMH�QD�SURJUDP�X�FLMHORVWL��
*ODYQH�SRUXNH� =D�ORNDOQR�VWDQRYQLåWYR��

���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
���9ULMHGQRVWL�åXPD�L�PDWHULMDOQH�åWHWH�QDVWDOH�RG�SRçDUD��
=D�WXULVWH��
���7LMHNRP�OMHWD�QH�VPLMH�VH�SDOLWL�YDWUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���2SUH]�VD�åLELFDPD��RSXåFLPD�L�GUXJLP�]DSDOMLYLP�PDWHULMDOLPD��UDNHWH�L�VOL QR���

2EXKYDW� 8NXSQR�VWDQRYQLåWYR�QD�SRGUX MX�LPSOHPHQWDFLMH�$NFLMVNRJ�SODQD�X�
XNXSQR�����JUDGRYD�L�RSþLQD���
'RPDþL�L�LQR]HPQL�WXULVWL�WLMHNRP� HWLUL�OMHWQD�PMHVHFD�QD�SRGUX MX�SHW�
QDMMXçQLMLK�REDOQLK�çXSDQLMD��

2SLV� 0DVRYQL�PHGLML�REXKYDþDMX�VOMHGHþH��
��MXPER�SODNDWH��
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��79�SRUXNH��
��UDGLR�SRUXNH���
��RJODVH�X�GQHYQRP�WLVNX�L�
��79�GRNXPHQWDUQL�ILOP��
6YL�PDVRYQL�PHGLML�SUHQRVH�MHGQX�LOL�YLåH�JODYQLK�SRUXND�L�LPDMX�
GMHORPL QR�LVWL�SUHSR]QDWOMLYL�GL]DMQ��VORJDQ��PDVNRWX��ERMH�L�VO����6�
RE]LURP�QD�VSHFLIL QRVW�PDVRYQLK�PHGLMD��SRUXNH�NRMH�VH�SUHQRVH�WLP�
SXWHP�WUHEDOH�EL�ELWL�VDGUçDMQR�MHGQRVWDYQH�V�FLOMHP�SULYOD HQMD�SDçQMH�L�
SUHQRåHQMD�ELWQLK�SRUXND��
-80%2�3/$.$7,�
,]UDGLOR�EL�VH�XNXSQR����MXPER�SODNDWD�����QDPLMHQMHQLK�ORNDOQRP�
VWDQRYQLåWYX�L����QDPLMHQMHQLK�WXULVWLPD��9L]XDOQL�GL]DMQ��L]JOHG��MXPER�
SODNDWD�PRçH�VH�PLMHQMDWL��WDNR�GD��QD�SULPMHU�����SODNDWD�SUHQRVL�MHGQX��
D����GUXJX�SRUXNX���
79�3258.(�
79�SRUXND�WUHEDOD�EL�ELWL�VDGUçDMQR�NUDWND��X�WUDMDQMX�QH�GXOMHP�RG����
VHNXQGL��,VNXVWYD�VX�SRND]DOD�GD�OMXGL�YUOR�PDOR�SDPWH�VDGUçDM�SRUXNH�WH�
EL�QMHQ�JODYQL�]DGDWDN�WUHEDR�ELWL�VNUHWDQMH�SDçQMH�QD�SURJUDP��3RUXND�
PRçH�ELWL�DQLPLUDQD��D�PRçH�XNOMX LWL�L�QHNX�SR]QDWX�RVREX��3UHSRUX D�VH�
VQLPDQMH�QHNROLNR��GYLMH�GR�WUL��UD]OL LWLK�79�SRUXND��
5$',2�3258.(�
,VNXVWYR�MH�SRND]DOR�GD�MH�UDGLR�SRUXND�NRULåWHQD�X�SLORW�SURMHNWX�NRMD�
]DSR LQMH�SUL RP�L]�VYDNRGQHYQRJ�çLYRWD��VNH HP���D�RQGD�SUHQRåHQMHP�
SRUXND�R]ELOMQLP�JODVRP�VSLNHUD��ELOD�YUOR�GREUR�SULKYDþHQD��3UHSRUX D�
VH�VQLPDQMH�QHNROLNR��GYLMH�GR�WUL��UD]OL LWLK�UDGLR�SRUXND��
2*/$6,�8�'1(9120�7,6.8�
2JODV�X�GQHYQRP�WLVNX�WUHEDR�EL�ELWL�YHOL LQH�SROD�VWUDQLFH��3UHSRUX D�VH�
L]UDGD�GYD�UD]OL LWD�RJODVD��
79�'2.80(17$51,�),/0�
79�GRNXPHQWDUQL�ILOP��X�GXOMLQL�RG�SHWQDHVWDN�PLQXWD��SULND]DR�EL�
YULMHGQRVWL�åXPD��VWUDGDYDQMH�åXPD�X�SRçDULPD��QDM HåþH�X]URNH�SRçDUD�
QD�RWYRUHQRP�SURVWRUX�WH�NDNR�SUDYLOQR�SRVWXSDWL�V�YDWURP�QD�
RWYRUHQRP�SURVWRUX�GD�QH�EL�GRåOR�GR�SRçDUD��

,PSOHPHQWDFLMD���
3URYR HQMH�

-80%2�3/$.$7,�
-XPER�SODNDWL�WUHEDOL�EL�VH�SRVWDYLWL�X]�JODYQH�SURPHWQLFH���
-XPER�SODNDWL�QDPLMHQMHQL�ORNDOQRP�VWDQRYQLåWYX�����SODNDWD��ELOL�EL�
SRVWDYOMHQL�WLMHNRP�OLVWRSDGD�WH�VLMH QMD�L�YHOMD H��D�SODNDWL�QDPLMHQMHQL�
WXULVWLPD�����NRPDGD��WLMHNRP�OMHWQRJ�UD]GREOMD�SRYLåHQLK�WHPSHUDWXUD�L�
SRYHþDQH�RSDVQRVWL�RG�SRçDUD��VUSDQM�L�NRORYR]���
79�3258.(�
79�SRUXNH�HPLWLUDOH�EL�VH�VYDNRGQHYQR�QD�ORNDOQLP�WHOHYL]LMVNLP�
SRVWDMDPD��X�YULMHPH�QDMYHþH�JOHGDQRVWL��WLMHNRP�XNXSQR�GYD�PMHVHFD�X�
GYD�UD]GREOMD��VUHGLQD�OLVWRSDGD�²�VUHGLQD�VWXGHQRJ�L�VUHGLQD�VLMH QMD�²�
VUHGLQD�YHOMD H��
5$',2�3258.(�
5DGLR�SRUXNH�HPLWLUDOH�EL�VH� HWLUL�SXWD�GQHYQR�QD�GYLMH�QDMVOXåDQLMH�
ORNDOQH�UDGLR�SRVWDMH��XNXSQR�WUL�PMHVHFD��WLMHNRP�VOMHGHþHJ�UD]GREOMD��
OLVWRSDG��VLMH DQM�L�VYLEDQM��
2*/$6,�8�'1(9120�7,6.8�
2JODVL�X�ORNDOQRP�GQHYQRP�WLVNX�REMDYOMLYDOL�EL�VH�MHGQRP�WMHGQR��X�
GDQLPD�QDMYHþH� LWDQRVWL�� HWYUWDN�LOL�VXERWD��WLMHNRP�XNXSQR�WUL�PMHVHFD�
X�VOMHGHþLP�UD]GREOMLPD��VUHGLQD�OLVWRSDGD�²�VUHGLQD�VWXGHQRJ��VUHGLQD�
VLMH QMD�²�VUHGLQD�YHOMD H�L�VYLEDQM��

�
�
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� 79�'2.80(17$51,�),/0�
79�GRNXPHQWDUQL�ILOP�HPLWLUDR�EL�VH�QD�ORNDOQLP�WHOHYL]LMDPD�GYD�SXWD��
JRGLåQMH��SULMH�VH]RQVNLK�UDGRYD�X�SROMX��VLMH DQM�L�OLVWRSDG�VWXGHQL���

2UJDQL]DFLMD� 1RVLWHOM�SURGXNFLMH��GLVWULEXFLMH�L�RUJDQL]DFLMH�MH�&83��
3ULSUHPQH�
DNWLYQRVWL�

.UHLUDQMH�L�L]UDGD�HGXNDFLMVNR�SURPLGçEHQLK�PDWHULMDOD�]D�PDVRYQH�
PHGLMH��
2UJDQL]DFLMD��

0RQLWRULQJ���
3UDþHQMH�X LQDND�

7HOHIRQVND�DQNHWD�QD�X]RUNX�GRPDþLQVWDYD��
$QNHWD�QD�X]RUNX�WXULVWD��RVREQL�LQWHUYMX�LOL�GRSLVQD�DQNHWD���

7URåNRYL� 3ULSUHPD������POQ�NXQD�XNXSQR�LOL�������POQ�NXQD�JRGLåQMH��
*RGLåQML�WURåNRYL�LPSOHPHQWDFLMH�RNR�������POQ�NQ��
8NXSQL�WURåNRYL��������POQ�NXQD��

�
2'126,�6�-$912äý8��38%/,&�5(/$7,216�$.7,91267,��
&LOMQD�VNXSLQD� 8NXSQD�ORNDOQD�SRSXODFLMD��GRPDþH�VWDQRYQLåWYR��QD�SRGUX MX�

LPSOHPHQWDFLMH�$NFLMVNRJ�SODQD��
'RPDþL�L�LQR]HPQL�WXULVWL��FLOMQD�SRSXODFLMD�]D�XSR]RUHQMD�X�HPLVLMDPD�]D�
WXULVWH���
1RVLWHOML�DNWLYQRVWL�YH]DQLK�X]�]DåWLWX�RG�SRçDUD��

&LOMHYL� ��3RGL]DQMH�UD]LQH�VYLMHVWL�L�HGXNDFLMD�R�SUDYLOQRP�SRVWXSDQMX�V�YDWURP�
QD�RWYRUHQRP�SURVWRUX�RQLK�VWDQRYQLND�SRGUX MD�NRML�QLVX�REXKYDþHQL�
QHSRVUHGQLP�HGXNDFLMVNR�SURPLGçEHQLP�DNFLMDPD����

��,QIRUPLUDQMH�VWDQRYQLND�R�WRPH�GD�MH�SURJUDP�X�WLMHNX��NDNR�EL�VH�
SRYHþDOD�UHFHSWLYQRVW�FLOMQLK�VNXSLQD�SRSXODFLMH�QD�RVWDOH�HGXNDFLMVNR�
SURPLGçEHQH�DNFLMH��

��,QIRUPLUDQMH�WXULVWD�R�RSDVQRVWLPD�RG�SRçDUD�QD�RYRP�SRGUX MX�L�R�
SUDYLOQRP�SRQDåDQMX�V�YDWURP�L�GUXJLP�]DSDOMLYLP�SUHGPHWLPD�QD�
RWYRUHQRP�SURVWRUX��

��6NUHWDQMH�SDçQMH�QD�SURJUDP�X�FLMHORVWL��
*ODYQH�SRUXNH� =D�ORNDOQR�VWDQRYQLåWYR��

���1HKDW�L�QHSDçQMD�JODYQL�VX�X]URFL�SRçDUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���3UDYLOQR�SRVWXSDQMH�V�YDWURP�QD�RWYRUHQRP�SURVWRUX��
��X�OLSQMX��VUSQMX��NRORYR]X��UXMQX�L�OLVWRSDGX��SUHPD�RGOXFL�VYLK���
çXSDQLMVNLK�VNXSåWLQD��SRWSXQR�MH�]DEUDQMHQR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX��

��X�RVWDOLP�PMHVHFLPD��SUHPD�LVWRM�RGOXFL��VYDNR�SDOMHQMH�YDWUH�QD�
RWYRUHQRP�SURVWRUX�REDYH]QR�MH�QDMDYLWL�YDWURJDVFLPD��

��SULGUçDYDQMH�VHGDP�NRUDND�VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�
SURVWRUX��

���3RVWRMHþH�ND]QH�]D�QHSULGUçDYDQMH�SURSLVDQLK�PMHUD��
���9ULMHGQRVWL�åXPD�L�PDWHULMDOQH�åWHWH�QDVWDOH�RG�SRçDUD��
���,QIRUPDFLMH�R�SURYR HQMX�HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD��
=D�WXULVWH��
���7LMHNRP�OMHWD�QH�VPLMH�VH�SDOLWL�YDWUD�QD�RWYRUHQRP�SURVWRUX��
���%URM�QD�NRML�VH�]RYX�YDWURJDVFL�MH�
��
��
���2SUH]�VD�åLELFDPD��RSXåFLPD�L�GUXJLP�]DSDOMLYLP�PDWHULMDOLPD��UDNHWH�L�
VOL QR���

2EXKYDW� 8NXSQR�VWDQRYQLåWYR�QD�SRGUX MX�LPSOHPHQWDFLMH�$NFLMVNRJ�SODQD���
'RPDþL�L�LQR]HPQL�WXULVWL�WLMHNRP� HWLUL�OMHWQD�PMHVHFD�QD�SRGUX MX�SHW�
QDMMXçQLMLK�REDOQLK�çXSDQLMD��
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2SLV� 2VLP�PHWRGD�]D�XVSMHåQR�L�X LQNRYLWR�SURYR HQMH�HGXNDFLMVNR�
SURPLGçEHQRJ�SURJUDPD�YUOR�VX�YDçQL�L�QHSUHNLGQL�L�NYDOLWHWQL�RGQRVL�V�
MDYQRåþX�LOL�3XEOLF�5HODWLRQ�DNWLYQRVWL��2QH�SURJUDPX�GDMX�R]ELOMQRVW�L�
YDçQRVW��8�RNYLUX�RYRJ�HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD�SODQLUDQH�VX�
VOMHGHþH�DNWLYQRVWL�RGQRVD�V�MDYQRåþX��
��:HE�VWUDQLFD�$NFLMVNRJ�SODQD��
��%HVSODWQL�LQIR�WHOHIRQD���������
��3ODQ�XSUDYOMDQMD�PHGLMLPD��
��.UDWND�LQIRUPDWLYQD�SLVPD��
QHZVOHWWHU
���

,PSOHPHQWDFLMD���
3URYR HQMH�

��,]DGD�ZHE�VWUDQLFH�$NFLMVNRJ�SODQD�QD�NRMRM�EL�VH�QDOD]LOH������RSþH�
LQIRUPDFLMH�R�$NFLMVNRP�SODQX�L�SODQLUDQLP�L�SURYHGHQLP�DNWLYQRVWLPD�
QDPLMHQMHQH�MDYQRVWL������VSHFLIL QH�LQIRUPDFLMH�]D�X LWHOMH�L�QDVWDYQLNH�
NRMH�EL�LP�SRPDJDOH�X�SURYR HQMX�HGXNDFLMH�X�åNRODPD������LQIRUPDFLMH�
SRWUHEQH�YDWURJDVFLPD�]D�DNWLYQRVWL�YH]DQH�X]�SURYR HQMH�$NFLMVNRJ�
SODQD�NDR�åWR�VX�UD]JRYRUL�X�GRPDþLQVWYLPD��VXGMHORYDQMH�X�HGXNDFLML�X�
åNRODPD��VXGMHORYDQMH�QD�UD]OL LWLP�GUXåWYHQLP�GRJD DQMLPD�L�
VDVWDQFLPD�L�����LQIRUPDFLMH�QDPLMHQMHQH�æ83RYLPD�]D�SRPRþ�X�
RUJDQL]DFLML��

��2WYDUDQMH�EHVSODWQRJ�LQIR�WHOHIRQD��������QD�NRMHP�EL�VH�PRJOH�GRELWL�
RSþHQLWH�LQIRUPDFLMH�R�$NFLMVNRP�SODQX�L�SUDYLOQRP�SRQDåDQMX�V�YDWURP�
QD�RWYRUHQRP�SURVWRUX��

��,]UDGD�3ODQD�XSUDYOMDQMD�PHGLMLPD��XNOMX XMXþL�UHGRYLWH�REDYLMHVWL�]D�
QRYLQDUH��
SUHVV�UHOHDVH
���SRYUHPHQH�UDGLR�HPLVLMH�L�REDYLMHVWL�QD�
WHOHYL]LML��

��'HILQLUDQMH�L�L]UDGD�NUDWNLK�LQIRUPDWLYQLK�SLVDPD��
QHZVOHWWHU
��X�
NRMLPD�EL�VH�SULND]DOL�UH]XOWDWL�GRWDGDåQMHJ�SURYR HQMD�$NFLMVNRJ�SODQD�L�
EXGXþH�DNWLYQRVWL�NRMD�EL�VH�VODOD�VYLP�]DLQWHUHVLUDQLP�VWUDQDPD������

2UJDQL]DFLMD� =D�RUJDQL]DFLMX�RGQRVD�V�MDYQRåþX�]DGXçHQ�MH�&83��D�X�SURYR HQMX�
VXGMHOXMX�L�æ83RYL��

3ULSUHPQH�
DNWLYQRVWL�

'HILQLUDWL�VDGUçDM�ZHE�VWUDQLFH��
,]UDGLWL�ZHE�VWUDQLFH��
2WYRULWL�EHVSODWQL�LQIR�WHOHIRQ��
,]UDGLWL�SODQ�XSUDYOMDQMD�PHGLMLPD��

0RQLWRULQJ���
3UDþHQMH�X LQDND�

3RVMHþHQRVW�ZHE�VWUDQLFD��
%URM�SR]LYD�QD�LQIR�WHOHIRQ��
%URM�REMDYOMHQLK�UHSRUWDçQLK�SULORJD�X�PHGLMLPD��

7URåNRYL� 8NXSQL� WURåDN�RYLK� DNWLYQRVWL� MH�SURFLMHQMHQ�QD�RNR�������POQ�NXQD�� ]D�
VYDNX�RG�WUL�JRGLQH�SURYR HQMD��
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�����3UDþHQMH�X LQND�SURJUDPD��
*ODYQL��GXJRUR QL�FLOM�LOL�PLVLMD�HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD�MH��NDR�åWR�MH�UDQLMH�
QDYHGHQR�� VPDQMLYDQMH� EURMD� L� SRVOMHGLFD� SRçDUD� L]D]YDQLK� QHSDçQMRP� ORNDOQRJ�
VWDQRYQLåWYD��=D�R HNLYDWL�MH�GD�þH�VH�SRGL]DQMHP�UD]LQH�]QDQMD�VWDQRYQLåWYD�R�SUDYLOQRP�
SRVWXSDQMX� V� YDWURP�QD� RWYRUHQRP�� NDR� L� UD]LQH� VYLMHVWL� R� SRWUHEL� R XYDQMD� SULREDOQLK�
åXPD�]ERJ�]DMHGQL NH�NRULVWL��X�GXJRUR QRP�UD]GREOMX�L�X]�SRGX]LPDQMH�MRå�QHNLK�PMHUD�
L�DNWLYQRVWL��XNOMX LYDQMH�ORNDOQH�]DMHGQLFH��VWULNWQR�SURYR HQMH�]DNRQVNLK�PMHUD�L�GUXJR��
SRVUHGQR� VPDQMLWL� L� EURM� SRçDUD� L]D]YDQLK� QHKDWRP�� .DNR� MH� SRGL]DQMH� UD]LQH� VYLMHVWL�
GXJRWUDMDQ� SURFHV�� D� VPDQMLYDQMH� EURMD� SRçDUD� R HNLYDQD� SRVOMHGLFD� SRYHþDQH� UD]LQH�
]QDQMD� L� VYLMHVWL� R� RYRP�SUREOHPX�� VPDQMLYDQMH� EURMD� SRçDUD� QH�PRçH� VH� SRVWDYLWL� NDR�
NUDWNRUR QL� FLOM� FLMHORJ� SURJUDPD�� SD� SUHPD� WRPH�QLWL� EURM� SRçDUD� QH�PRçH�ELWL�PMHULOR�
X LQNRYLWRVWL�RYRJ�SURJUDPD�X�FLMHORVWL���
3URJUDP� EL�� X� VYRP� SR HWQRP� UD]GREOMX�� WUHEDR� SUYHQVWYHQR� HGXFLUDWL� ORNDOQR�
VWDQRYQLåWYR� R� SUDYLOQRP� SRVWXSDQMX� V� YDWURP� QD� RWYRUHQRP� SURVWRUX� WH� VH�PMHUHQMH�
X LQNRYLWRVWL� SURJUDPD� X� FLMHORVWL� VYRGL� QD� PMHUHQMH� HGXFLUDQRVWL� VWDQRYQLåWYD� R�
SUREOHPLPD�SRçDUD�QD�RWYRUHQRP�SURVWRUX��RGQRVQR�QD�PMHUHQMH�]DSDPþHQRVWL�SRUXND�
NRMH� LP� VH� SXWHP� SURJUDPD� SUHQRVH�� .DNR� VH� WLMHNRP� WURJRGLåQMH� LPSOHPHQWDFLMH�
SURJUDPD� PRçH� R HNLYDWL� GLMHORP� L� SURPMHQD� SRQDåDQMD� X� SRVWXSDQMX� V� YDWURP� QD�
RWYRUHQRP�SURVWRUX��MHGDQ�RG�QD LQD�PMHUHQMD�X LQDND�PRçH�ELWL�L�SUDþHQMH�EURMD�QDMDYD�
SDOMHQMD� YDWUH� QD� RWYRUHQRP� SURVWRUX�� 8� WRP� VPLVOX� WUHEDOR� EL� GMHORPL QR� UHGHILQLUDWL�
VDGUçDM� GRMDYH� L� MDVQLMH� SUHGR LWL� YDçQRVW� WH� GRMDYH� X� VSUH DYDQMX� QDVWDQND� SRçDUD� QD�
RWYRUHQRP�RVREDPD�NRMH�QDMDYH�SDOMHQMH�YDWUH�QD�RWYRUHQRP��
8 LQNRYLWRVW�HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD�X�FLMHORVWL��WUHEDOD�EL�VH��SUHPD�WRPH��
LVWUDçLWL�QD�VOMHGHþL�QD LQ��
��� DQDOL]RP� UD]LQH� HGXFLUDQRVWL� VWDQRYQLåWYD� R� SUDYLOQRP� SRVWXSDQMX� V� YDWURP� QD�

RWYRUHQRP�SURVWRUX�L�R�YDçQRVWL�R XYDQMD�SULREDOQLK�åXPD��
����DQDOL]RP�SULPMHþHQRVWL�DNFLMD�HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD���
��� DQDOL]RP� EURMD� QDMDYD� SDOMHQMD� YDWUH� QD� RWYRUHQRP� SURVWRUX� WLMHNRP� SURYR HQMD�

SURJUDPD��
5D]LQD� HGXFLUDQRVWL� ORNDOQRJ� VWDQRYQLåWYD� L� UD]LQD� SULPMHþHQRVWL� DNFLMD� SURJUDPD�
SURFLMHQLOD� EL� VH� SURYR HQMHP� WHOHIRQVNH� DQNHWH� QD� UHSUH]HQWDWLYQRP� X]RUNX� VOX DMQR�
L]DEUDQLK�GRPDþLQVWDYD�QD�SRGUX MX� LPSOHPHQWDFLMH�SURJUDPD��7HOHIRQVND�EL� VH�DQNHWD�
WUHEDOD� SURYRGLWL� VYDNH� JRGLQH� LPSOHPHQWDFLMH� SURJUDPD�� WLMHNRP� PMHVHFD� SURVLQFD��
$QNHWD�EL��X]�XREL DMHQL� VNXS�VRFLRGHPRJUDIVNLK�RELOMHçMD� LVSLWDQLND�� WUHEDOD�REXKYDWLWL�
LQIRUPDFLMH� R� ]DPLMHþHQRVWL� SRMHGLQLK� DNFLMD� HGXNDFLMVNR�SURPLGçEHQRJ� SURJUDPD�� NDR�
åWR� VX�� QD� SULPMHU�� 79� VSRW�� UDGLR� SRUXND�� RJODVL� X� GQHYQRP� WLVNX� L� VOL QR�� ]DWLP�
SR]QDYDQMH�X]URND�L�SRVOMHGLFD�SRçDUD��WH�LQIRUPDFLMH�R�SR]QDYDQMX�SUDYLOQRJ�SRVWXSDQMD�
V�YDWURP�QD�RWYRUHQRP�SURVWRUX���
.DNR� EL� VH� X LQDN� SURJUDPD�� PMHUHQ� HGXFLUDQRåþX� VWDQRYQLåWYD�� PRJDR� SURFLMHQLWL��
QHRSKRGQR� MH�XWYUGLWL� UD]LQX�]QDQMD� VWDQRYQLåWYD�R�SUDYLOQRP�SRVWXSDQMX� V� YDWURP�QD�
RWYRUHQRP� SURVWRUX� L� ]QDQMD� R� YDçQRVWL� R XYDQMD� SULREDOQLK� åXPD� QHSRVUHGQR� SULMH�
LPSOHPHQWDFLMH�VDPRJ�SURJUDPD��=ERJ�WRJD�EL�VH�X�SULSUHPQRP�UD]GREOMX��SULMH�SR HWND�
LPSOHPHQWDFLMH�SURJUDPD�� WUHEDOD�SURYHVWL� WHOHIRQVND�DQNHWD�QD�RGJRYDUDMXþHP�X]RUNX�
LVSLWDQLND� QD� SRGUX MX� REXKYDWD� SURJUDPD�� D� SRWRP� MH� SRQRYLWL� NRQFHP� VYDNH� JRGLQH�
LPSOHPHQWDFLMH��GD�EL� VH� UH]XOWDWL�PRJOL�XVSRUHGLWL� L�GD�EL� VH�PRJDR�XWYUGLWL�SRVWLJQXWL�
QDSUHGDN�X�RVWYDUHQMX�SRVWDYOMHQLK�FLOMHYD��
�
�
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�����'UXåWYHQD�SRGUåND�
'UXåWYHQD� SRGUåND�� NRMD� MH� UDQLMH� GHILQLUDQD� NDR� SRWSRUD� GUçDYH�� UHJLRQDOQH� L� ORNDOQH�
]DMHGQLFH�� SURYR HQMX� $NFLMVNRJ� SODQD�� SRWUHEQD� MH� UDGL� GRGDYDQMD� QRYH� GLPHQ]LMH�
QDVWRMDQMX� GD� VH� EURM� SRçDUD� QD� RWYRUHQRP�� L]D]YDQLK� QHKDWRP�� VPDQML� QD� SULKYDWOMLYL�
XGLR�X�XNXSQRP�EURMX�WDNYLK�SRçDUD��SRçDUD�UDVOLQMD���7D�SRGUåND�QH�EL�WUHEDOD�ELWL�VDPR�
GHNODUDWLYQD�� QHJR� ]QD L� SURYHGEX� RGUH HQLK�SURJUDPD�QD� ORNDOQRM� UD]LQL� NRMLPD�EL� VH�
SRND]DOR� ORNDOQRP� VWDQRYQLåWYX� GD� VH� UDGL� R� DNWLYQRVWLPD� RG� RSþHJ� LQWHUHVD� L� NRMH� VH�
SURYRGH�X]�SXQX�SRWSRUX�L�UD]XPLMHYDQMH�GUXåWYHQH�]DMHGQLFH��5DGL�VH��QDLPH��R�WRPH�GD�
VH�SROMRSULYUHGQH�SRYUåLQH�PRUDMX� LVWLWL� L�GD�VH�RWSDG�PRUD�XNODQMDWL�ELOR�RGYRçHQMHP��
ELOR� NRPSRVWLUDQMHP�� JGMH� MH� WR�PRJXþH�� LOL� VSDOMLYDQMHP�� %XGXþL� GD� VSDOMLYDQMH� WDNYRJ�
RWSDGD� HVWR� ]DYUåL� QHNRQWUROLUDQLP� åLUHQMHP� YDWUH� QD� RNROQD� SRGUX MD�� ODNR� GROD]L� GR�
SRçDUD��'D�EL�VH�WR�L]EMHJOR��QLMH�GRYROMQR�LQ]LVWLUDWL�VDPR�QD�]DEUDQDPD�L�ND]QDPD��MHU�VH�
RQH� ]ERJ� QD LQD� UDGD� QD� SROMRSULYUHGQLP� SRYUåLQDPD� QHþH� SRåWRYDWL�� QHJR� WUHED�
VWDQRYQLFLPD� RPRJXþLWL� GD� VH� WDNYR� VSDOMLYDQMH� YUåL� QD� åWR� VLJXUQLML� QD LQ�� 2� WRPH� LK�
WUHED�SRX LWL�L�WR�MH�]DGDWDN�$NFLMVNRJ�SODQD��D�GDYDQMH�GUXåWYHQH�SRGUåNH�VDPR�RVQDçXMH�
WDNYD�QDVWRMDQMD���
1L]� MH� UD]OL LWLK� PRJXþQRVWL� NRMLPD� VH� PRçH� GDWL� GUXåWYHQD� SRGUåND� $NFLMVNRP� SODQX��
2YGMH�VH��PH XWLP��QH�PRçH�LþL�X�GHWDOMQLMX�UD]UDGX�VYDNH�SRMHGLQH�PRJXþQRVWL�MHU�EL�WR�
WUHEDR�ELWL�]DGDWDN�SRVHEQRJ�HODERUDWD��DOL�VH�PRJX�QDYHVWL�QHNL�SULPMHUL�WDNYH�SRGUåNH�
NRMH� VX� QDYRGLOL� VXJRYRUQLFL� SUL� IRNXV� JUXSDPD� L� GXELQVNLP� LQWHUYMXLPD� WLMHNRP� SLORW�
SURJUDPD��3UHGORçHQH�VX�VOMHGHþH�PRJXþQRVWL�WDNYH�GUXåWYHQH�SRGUåNH��
•� EHVSODWQR�RGYRçHQMH�RWSDGD�QDNRQ� LåþHQMD�SROMRSULYUHGQLK�SRYUåLQD��
•� L]JUDGQMD�L�RGUçDYDQMH�SROMRSULYUHGQLK�SXWRYD��
•� QDNQDGD� GLMHOD� WURåNRYD� ]D� L]JUDGQMX� VSUHPQLND� ]D� YRGX�� W]Y�� DWUQMD�� QD�

SROMRSULYUHGQLP�SRYUåLQDPD��
•� QDNQDGD� X� REOLNX� EHVSODWQH� GRVWDYH� YRGH�� EHVSODWQH� NDUWH� ]D� WUDMHNW� LOL� VO��� ]D�

SURWXSRçDUQD�GHçXUVWYD�ORNDOQRJ�VWDQRYQLåWYD��
•� EHVSODWQD�SULVXWQRVW�YDWURJDVFD�SUL�VSDOMLYDQMX�WUDYH�LOL�SROMRSULYUHGQRJ�RWSDGD��
•� GDYDQMH� VWDQRYLWLK� QDNQDGD� VWDQRYQLåWYX� ]D� LåþHQMH� L� RGUçDYDQMH� ]DSXåWHQLK�

SROMRSULYUHGQLK�SRYUåLQD��
•� GDYDQMH� VLPEROL QLK� QDJUDGD� RQLP� VWDQRYQLFLPD� NRML� QDMDYH� SDOMHQMH� YDWUH� QD�

RWYRUHQRP��
•� VDQDFLMD�GLYOMLK�GHSRQLMD�VPHþD�LWG��
%H]� RE]LUD� QD� WR� ]D� NRMX� VH� YUVWX� GUXåWYHQH� SRGUåNH� RGOX L� X� RYRP� SURJUDPX�� RQD�
]DKWLMHYD�VWDQRYLWD�QRY DQD�VUHGVWYD�NRMD�]ERJ�YHOL LQH�SRGUX MD�REXKYDþHQRJ�$NFLMVNLP�
SODQRP� QH�PRJX� ELWL� PDOD�� 6WRJD� MH� SRWUHEQR� SULMH� LPSOHPHQWDFLMH� GUXåWYHQH� SRGUåNH�
GHWDOMQR� UD]UDGLWL� VDGUçDMQH�� RUJDQL]DFLMVNH� L� ILQDQFLMVNH� DVSHNWH� WDNYH� SRGUåNH�� NDNR� X�
QMH]LQRM�SURYHGEL�QH�EL�GRåOR�GR�QHçHOMHQLK�SRVOMHGLFD�NRMH�PRJX�QHJDWLYQR�XWMHFDWL�L�QD�
SURYR HQMH�$NFLMVNRJ�SODQD��'UXåWYHQD�SRGUåND�QLMH�VDVWDYQL�GLR�$NFLMVNRJ�SODQD� WH�EL�VH�
WUHEDR�RVPLVOLWL�QD LQ�QMHQRJ�SURYR HQMD�L�RGUHGLWL�QRVLWHOML���
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�����7URåNRYL�
7URåNRYL�SURYHGEH�$NFLMVNRJ�SODQD�VX�MHGDQ�RG�RJUDQL DYDMXþLK�IDNWRUD�RSVHJD��WH�VWRJD�L�
XNXSQH� XVSMHåQRVWL�� FLMHORJ� SURJUDPD�� 1HGRYROMQD� VUHGVWYD� ]D� SURYHGEX� GRVDGDåQMLK�
SURJUDPD� X� +UYDWVNRM� VX� ]DVLJXUQR� MHGDQ� RG� NOMX QLK� UD]ORJD� QMLKRYH� UHODWLYQH�
QHX LQNRYLWRVWL�� 8� GLPHQ]LRQLUDQMH� RYRJ� $NFLMVNRJ� SODQD� QLMH� VH� VWRJD� SRåOR� RG�
XREL DMHQRJ� L]QRVD� UDVSRORçLYLK� VUHGVWDYD� ]D� WDNYX� QDPMHQX�� QHJR� RG� NUHLUDQMD�
XVSMHåQRJ�SURJUDPD��]D� LMX�EL�VH�SURYHGEX�WUHEDOD�WUDçLWL�VUHGVWYD��3UL�WRPH�VX�X]HWL�X�
RE]LU�QHNL�GUXJL�RJUDQL DYDMXþL�IDNWRUL��NDR�åWR�MH��QD�SULPMHU��EURM�SULSDGQLND�'9'D��NRML�
EL� WUHEDOL� ELWL� JODYQL� QRVLWHOML� DNWLYQRVWL� QD� WHUHQX�� L� QMLKRYH� PRJXþQRVWL� DQJDçPDQD�
WLMHNRP�SURYHGEH�$NFLMVNRJ� SODQD�� 1DGDOMH�� SRåOR� VH� RG� SUHWSRVWDYNH� GD� X�+UYDWVNRM� QH�
SRVWRML� QL� MHGQD� LQVWLWXFLMD� X� VXVWDYX� YDWUR]DåWLWH� NRMD� EL� PRJOD� SRWSXQR� VDPRVWDOQR�
SURYHVWL� WDNDY� $NFLMVNL� SODQ� X� RNYLUX� VYRMLK� UHGRYQLK� REDYH]D�� 6WRJD� MH� ]D� UHDOL]DFLMX�
$NFLMVNRJ� SODQD� SRWUHEQR� XVWURMLWL� WDNYX� RUJDQL]DFLMVNX� VWUXNWXUX� X� NRMRM� VX� JODYQL�
RUJDQL]DWRUL�UDGQR�DQJDçLUDQL�V�SXQLP�UDGQLP�YUHPHQRP�X�SURYHGEL�$NFLMVNRJ�SODQD� WH�
QDEDYLWL�SRWUHEQX�RSUHPX�]D�QMLKRY�UDG��7R�QH�]QD L�GD�X�RNYLUX�SRVWRMHþLK�VWUXNWXUD�QLMH�
PRJXþH�QDþL�RGJRYDUDMXþH�RVREH�L�XYMHWH�]D�WDM�UDG��DOL�VH�WDGD�WH�RVREH�PRUDMX�RVORERGLWL�
VYLK�GUXJLK�REDYH]D�NRMH�LQD H�LPDMX�L�UDGLWL�VDPR�QD�UHDOL]DFLML�SURJUDPD�WLMHNRP�FLMHORJ�
UD]GREOMD� QMHJRYH� SULSUHPH� L� LPSOHPHQWDFLMH�� 7R�� GDNDNR�� L]D]LYD� QRYH� WURåNRYH� L]YDQ�
SRVWRMHþHJ� VXVWDYD� RUJDQL]DFLMH� SUHYHQWLYQLK� DNWLYQRVWL� QD� VSUH DYDQMX� SRçDUD�� ,�
NRQD QR��GD�EL�VYL�QHSRVUHGQL�VXGLRQLFL�X�WDNYRP�$NFLMVNRP�SODQX�NRML�UDGH�QD�WHUHQX�ELOL�
PRWLYLUDQL�]D�SULPMHUHQR� L]YUåDYDQMH�]DGDWDND��R� HPX�RYLVL� L�XVSMHK�FLMHORJ�SURJUDPD��
SRWUHEQR� LK� MH� QD� RGJRYDUDMXþL� QD LQ� VWLPXOLUDWL�� 7R� VH� PRçH� X LQLWL� XYMHUDYDQMHP�
SRMHGLQDFD�X�RSþX�NRULVQRVW�FLMHORJ�SURJUDPD��DOL�QLMH�PRJXþH�L]EMHþL�L�SODþDQMH�VWDQRYLWH�
NRPSHQ]DFLMH�]D�QMLKRY�UDG�L�WR�GLUHNWQR�QMLPD�LOL�LQVWLWXFLMDPD�X�NRMLPD�VX�]DSRVOHQL��]D�
ILQDQFLUDQMH� RGUH HQLK� SURJUDPD� RG� ]DMHGQL NRJ� LQWHUHVD�� RG� NRMLK� EL� L� RQL� VDPL� LPDOL�
NRULVWL���
äWR� VH� SDN� NRULåWHQMD� UD]OL LWLK� PHWRGD� UDGD� WL H� L� V� WLP� X� YH]L� SRYH]DQLK� WURåNRYD��
QDVWRMDOR� VH�QMLKRY�RSVHJ� L� VDGUçDM�RSWLPL]LUDWL� V�RE]LURP�QD�FLOM� L�XORçHQD�VUHGVWYD��SD�
WDNR� QLVX� SUHGORçHQH� QHNH� DNWLYQRVWL� NRMH� ELWQR� SRYHþDYDMX� WURåNRYH� �QD� SULPMHU��
SUHGVWDYD� ]D� SX DQVWYR�� MDYQD�SUHGDYDQMD� L� VO���� D� QMLKRY� X LQDN� X�+UYDWVNRM�� WHPHOMHP�
SR]QDYDQMD�VWDQMD��PRJDR�EL�ELWL�GYRMEHQ���
7URåNRYL� UHDOL]DFLMH� SRMHGLQLK� PHWRGD� UDGD�� NDR� åWR� VX� GL]DMQ�� WLVNDQMH�� HPLWLUDQMH��
VQLPDQMH� L� VO��� RGUH HQL� VX�QD� WHPHOMX�SULNXSOMHQLK�SRQXGD�]D� WDM� UDG�� D� RVWDOL� WURåNRYL�
UHDOL]DFLMH�$NFLMVNRJ�SODQD�SURFMHQMHQL�VX�QD�WHPHOMX�LVNXVWYD�X�UDGX�QD�SLORW�SURMHNWX��6YL�
WURåNRYL�LPSOHPHQWDFLMH�SURFLMHQMHQL�VX�SR�JRGLQDPD�LPSOHPHQWDFLMH��7URåNRYL�SULSUHPH�
$NFLMVNRJ� SODQD� SRVHEQR� VX� SURFLMHQMHQL� L� SULND]DQL�� 8NXSQL� WURåDN� UHDOL]DFLMH�$NFLMVNRJ�
SODQD�MH�VWRJD�]EURM�JRGLåQMLK�L]QRVD�WURåNRYD�L�WURåNRYD�SULSUHPH�$NFLMVNRJ�SODQD��
*UXED�SRGMHOD�L�XNXSQL�L]QRV�WURåNRYD�UHDOL]DFLMH�$NFLMVNRJ�SODQD�SR�JRGLQDPD�GDMX�VH�X�
WDEOLFL�����D�GHWDOMQLMH�VX�SULND]DQL�X�3ULORJX����=D�SURYHGEX�FMHORNXSQRJ�$NFLMVNRJ�SODQD�X�
WUL�JRGLQH�WH�]D�QMHJRYX�SULSUHPX�RG�GRGDWQLK�RVDP�PMHVHFL�UDGD�&83D�L� HWLUL�PMHVHFD�
UDGD� æ83D�� WUHEDOR� EL� RVLJXUDWL� XNXSQR� RNR� � ����� POQ� NXQD� LOL� RNR� ���� POQ� HXUD�� QH�
UD XQDMXþL�L]QRV�3'9�D� ��Á �
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5D]JRYRUL�X�GRPDþLQVWYLPD ������ ��������� ��������� ��������� ��������� ����
3ULVXWQRVW�QD�UHGRYLWLP�MDYQLP�GRJD DQMLPD � ������� ������� ������� ������� ���
3UHGDYDQMD�QD�UHGRYLWLP�VDVWDQFLPD�SRVWRMHþLK�XGUXJD � � � � � ���
(GXNDFLMD�X�FUNYL ����� � � � ����� ���
(GXNDFLMD�X�RVQRYQLP�L�VUHGQMLP�åNRODPD ��������� ��������� ��������� ��������� ��������� ����
6ODQMH�WLVNDQRJ�PDWHULMDOD�QD�NXþQH�DGUHVH � � ������ ������� ������� ���

.2081,.$&,-$�387(0�0$6291,+�0(',-$ ������� ������� ������� ������� ��������� ���
7LVNDQL�PDWHULMDO��SODNDWL��EURåXUH�VWDOFL� ������ ������� ������� ������� ������� ���
0DVRYQL�PHGLML��79��UDGLR��GQHYQL�WLVDN��MXPER�SODNDWL� ������ ������� ������� ������� ��������� ���

2'126,�6�-$912äý8 ������ ������ ������ ������ ������� ���
:HE�VLWH ������ ����� ����� ����� ������ ���
,QIR�WHOHIRQ������� ����� ������ ������ ������ ������� ���

35$ý(1-(�8 ,1$.$ ������ ������� ������� ������� ������� ���
25*$1,=$&,-$ ��������� ��������� ��������� ��������� ���������� ����

7URåDN�&83 ��������� ��������� ��������� ��������� ��������� ����
7URåDN�æ83 ��������� ��������� ��������� ��������� ��������� ����

69(8.8312 ��������� ��������� ��������� ��������� ���������� �����

8.8312



������������� ��� ��!"�����$#�!�%'&�()��#�!+*,#�� -�(.*/�102�"�,��� �/&3���54+�6��#7���"��������� �/&3�,!�8 4�9,!�:;� �=<�>,��#�!�%74+9,!�%"9��":3�10@?5�+*39�-3#"�)� ?)*��/��-�()�3�

A B+C6D E D F�D�G$HID F+J E G$H/K@L$M5N5O�P E Q�BSR�HUT�N5N5M5O���

*RWRYR�����XNXSQRJ�L]QRVD�SUHGYL HQR�MH�]D�SURYHGEX�GLUHNWQLK�PHWRGD�NRPXQLNDFLMH�X�
RNYLUX�SURJUDPD��GRN�VH�QD�PDVRYQH�PHGLMH�RGQRVL�RNR����XNXSQRJ�L]QRVD��2UJDQL]DFLMD�
SURJUDPD�NRMD�MH�SUHVXGQD�]D�QMHJRYX�XVSMHåQRVW�L�REXKYDþD�SODþH�]DSRVOHQLK�X�&83X�L�
æ83RYLPD� WH� WURåNRYH� RSUHPDQMD� L� RGUçDYDQMD� åHVW� XUHGD�� ]DKYDþD� RNR� ���� XNXSQR�
SRWUHEQLK�VUHGVWDYD�]D�SURYHGEX�SURJUDPD��,]QRVL�SR�JRGLQDPD�LPSOHPHQWDFLMH�VX�VOL QL�
WH�VH�NUHþX�RG�����POQ�NXQD�GR�����POQ�NXQD��7URåNRYL�SULSUHPH�SURJUDPD��åWR�XNOMX XMH�L�
UHDOL]DFLMX�YHOLNRJ�GLMHOD�DODWD�SRWUHEQLK�]D�RVWYDUHQMH�SURJUDPD�L]QRVH�RNR�����POQ�NXQD�
LOL�RNR�������XNXSQLK�VUHGVWDYD����
8� WURåNRYH� UHDOL]DFLMH� RYRJ� $NFLMVNRJ� SODQD� QLVX� XNOMX HQL� WURåNRYL� GUXåWYHQH� SRGUåNH��
NRML�VH�GRGDWQR�SURFMHQMXMX�X�L]QRVX�RG�RNR����POQ�NXQD�XNXSQR�LOL�RNR���POQ�HXUD�� LPH�
EL�XNXSQL�WURLSROJRGLåQML�WURåNRYL�RYRJ�SURJUDPD�GRVHJOL�RNR����POQ�NXQD��RGQRVQR�RNR�
��POQ�HXUD��3UL�WRPH�MH�SRWUHEQR�QDJODVLWL�GD�L]QRV�NRML�VH�PRçH�SRWURåLWL�]D�GUXåWYHQX�
SRGUåNX� QLMH� RJUDQL HQ�� QHJR� RYLVL� R� PRJXþQRVWLPD� GUçDYH�� RGQRVQR� HYHQWXDOQLK�
YDQMVNLK�L]YRUD�ILQDQFLUDQMD���
8NXSQL� WURåNRYL� LPSOHPHQWDFLMH� PRJX� ELWL� L� PDQML� DNR� VH�� QD� SULPMHU�� QH� EL� PRUDOD�
QDEDYOMDWL�RSUHPD�]D�&83�L�æ83�MHU�VH�PRçH�SRVXGLWL�LOL�NRULVWLWL�EHVSODWQR��DNR�VH�QH�EL�
WUHEDOL�SODþDWL� 
åWDQGRYL
�QD�MDYQLP�GRJD DQMLPD��DNR�VH�QH�EL�WUHEDOD�SODþDWL�QDMDPQLQD�
]D�SURVWRU�&83D�L�æ83D�LWG���

�����0RJXþL�L]YRUL�ILQDQFLUDQMD�
*RGLåQML� L]QRV� VUHGVWDYD� NRML� VH� XREL DMHQR� L]GYDMD� X� +UYDWVNRM� ]D� SURWXSRçDUQH�
HGXNDFLMVNR�SURPLGçEHQH�DNWLYQRVWL�� UD XQDMXþL�VYH�QRVLWHOMH�RYLK�DNWLYQRVWL�QD�PDNUR� L�
PLNUR�UD]LQDPD��PRçH�VH�SURFLMHQLWL�QD�QDMYLåH�����POQ�NXQD��åWR� MH�]QD DMQR�PDQMH�RG�
SRWUHEQRJ� JRGLåQMHJ� L]QRVD� ]D� SURYHGEX� RYRJ� $NFLMVNRJ� SODQD�� =QD L� GD� EL�� SRG�
SUHWSRVWDYNRP�XNOMX LYDQMD�VYLK�WLK�ILQDQFLMVNLK�UHVXUVD�X�$NFLMVNL�SODQ��WUHEDOR�RVLJXUDWL�
MRå�RNR���POQ�NXQD�JRGLåQMH�]D�QMHJRYX�WURJRGLåQMX�SURYHGEX�WH�MRå�RNR���POQ�NXQD�]D�
SULSUHPX� SURJUDPD�� EH]� SURJUDPD� GUXåWYHQH� SRGUåNH� L� EH]� 3'9�D�� %XGXþL� GD� MH� L�
SRVWRMHþD�� ]QD DMQR� PDQMD�� L]GYDMDQMD� X� +UYDWVNRM� ]D� WDNYX� QDPMHQX� WHåNR� RVLJXUDWL��
UHDOQLMH� MH� RVORQDF� SRWUDçLWL� X� YDQMVNLP� L]YRULPD� ILQDQFLUDQMD� ]D� FMHORNXSQL� SURJUDP�� D�
SRVWRMHþLP�JD�DNWLYQRVWLPD�QDGRSXQLWL�NDNR� MH� WR�REMDåQMHQR�X� WR NL������7R��PH XWLP��
QLMH� PRJXþH� R HNLYDWL� X� GXOMHP� YUHPHQVNRP� UD]GREOMX� RG� QDYHGHQRJ� ]D� SURYHGEX�
$NFLMVNRJ� SODQD�� SD� þH� +UYDWVND�� XNROLNR� GRELMH� VUHGVWYD� ]D� QMHJRYX� UHDOL]DFLMX�� PRUDWL�
QDþL�QD LQ�]D�QDVWDYDN�ILQDQFLUDQMD�WDNYRJ�LOL�VOL QRJ�SURJUDPD��NDG�$NFLMVNL�SODQ�]DYUåL��
9UOR� ORåH� EL� ELOR� GD� VH� QDNRQ� SURYHGEH� $NFLMVNRJ� SODQD�� HGXNDFLMVNR�SURPLGçEHQH�
DNWLYQRVWL�QD�RYDNYRP�SURJUDPX�SRQRYQR�VYHGX�QD�VDGDåQMH�VWDQMH��MHU�VDPR�GXJRUR QL�
UDG�VD�VWDQRYQLåWYRP�PRçH�GDWL�UH]XOWDWH�NRMH�SULçHOMNXMHPR��
0RJXþL� L]YRUL� ILQDQFLUDQMD� $NFLMVNRJ� SODQD� YLGH� VH� SULMH� VYHJD� X� SURJUDPX� SRPRþL� (8�
WUDQ]LFLMVNLP� ]HPOMDPD�� SR]QDWRP� SRG� QD]LYRP� &$5'6�� 3URJUDP� &$5'6� �&RPPXQLW\�
$VVLVWDQFH�WR�5HFRQVWUXFWLRQ��'HYHORSPHQW�DQG�6WDELOLVDWLRQ�� MH�JODYQL�LQVWUXPHQW�(XURSVNH�
XQLMH�]D�SUXçDQMH�ILQDQFLMVNH�L�WHKQL NH�SRGUåNH�]D�REQRYX��UD]YRM�L�VWDELOL]DFLMX�]HPDOMD�
VUHGQMH� L� LVWR QH�(XURSH�NRMH�QLVX�NDQGLGDWL�]D� ODQVWYR� �$OEDQLMD��%RVQD�L�+HUFHJRYLQD��
+UYDWVND�� -XJRVODYLMD� L�0DNHGRQLMD��� 7LP� MH� 3URJUDPRP��X� UD]GREOMX������������ JRGLQD��
SUHGYL HQR�GDYDQMH�SUHGQRVWL�X�ILQDQFLUDQMX�åHVW�JODYQLK�SRGUX MD�QDMYDçQLMLK�]D�UD]YRM�
(8�
RGJRYRUQH�VWUDWHJLMH
���
��� 3RYUDWDN�L]EMHJOLFD�L�SRVOLMHUDWQL�SUREOHPL��
��� 5D]YRM�FLYLOQRJ�GUXåWYD�L�SUDYD�QDFLRQDOQLK�PDQMLQD��
��� 5HIRUPD�MDYQLK�VOXçEL��
��� 3UDYRVX H��
��� 'UXåWYHQD�LQIUDVWUXNWXUD��
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��� 5D]YRM�JRVSRGDUVWYD��
8�RNYLUX�SRGUX MD�����'UXåWYHQD�LQIUDVWUXNWXUD���SUHGYL HQR�MH�XODJDQMH�X�]DåWLWX�RNROLåD��
SD�VH�RYDM�HGXNDFLMVNR�SURPLGçEHQL�SURJUDP�PRçH�QDWMHFDWL�]D�VUHGVWYD�UDVSRORçLYD�]D�WX�
QDPMHQX��NRMD�VX��QD�SULPMHU��X�UD]GREOMX�������������]D�+UYDWVNX�L]QRVLOD���POQ�HXUD��
=D�SRGQRåHQMH�SULMHGORJD�$NFLMVNRJ�SODQD�]D�ILQDQFLUDQMH�L]�&$5'6�SURJUDPD�]D�+UYDWVNX��
WUHEDOR� EL� SULSUHPLWL� SULMHGORJ� $NFLMVNRJ� SODQD� X� IRUPL� YODGLQRJ� SURMHNWD� L� X� VNODGX� VD�
VWDQGDUGLPD� (8� R� SULMDYL� SURMHNDWD� ]D� WDNYR� ILQDFLUDQMH�� 7R� VH� MHGQDNR� RGQRVL� L� QD�
HYHQWXDOQR� ILQDQFLUDQMH� GUXåWYHQH� SRGUåNH�$NFLMVNRP� SODQX� L]� LVWRJD� L]YRUD�� SD� EL� L� WDM�
]DKWLMHY�WUHEDOR�SULODJRGLWL�XYMHWLPD�(8�]D�ILQDQFLUDQMH�WDNYLK�SURJUDPD��
'UXJL�PRJXþL� L]YRU� ILQDQFLUDQMD�$NFLMVNRJ� SODQD� YLGL� VH� X� RNYLUX� 3DNWD� R� VWDELOQRVWL� ]D�
MXJRLVWR QX� (XURSX�� 6WUDWHåNL� FLOM� 3DNWD� MH� SULEOLçDYDQMH� MXJRLVWR QH� (XURSH� HXUR�
DWODQWVNLP� VWUXNWXUDPD� L� MD DQMH� UHJLRQDOQH� VXUDGQMH�� +UYDWVND�� NDR� ODQLFD� 3DNWD��
REYH]DOD� VH� QD� VXUDGQMX� QD� ��� SRGUX MD�� RG� NRMLK� MH� VWYDUDQMH� PLUROMXELYLK� L�
GREURVXVMHGVNLK�RGQRVD� WH�QMHJRYDQMH�JRVSRGDUVNH� VXUDGQMH�X� UHJLML�PRJXþD�SODWIRUPD�
]D� GRELYDQMH� WDNYLK� VUHGVWDYD�� 3RVHEQR� VH� WR� RGQRVL� QD� W]Y�� 5DGQL� VWRO� R� JRVSRGDUVNRM�
REQRYL��UD]YLWNX�L�VXUDGQML��,,�56���NRML� MH�SRGLMHOMHQ�X����VHNWRUD�L� LQLFLMDWLYD��RG�NRMLK�MH�
MHGDQ� L� ]DåWLWD� RNROLåD�� 2FMHQMXMH� VH��PH XWLP�� GD� EL� ]D� GRELYDQMH� VUHGVWDYD� ]D�$NFLMVNL�
SODQ�L]�WRJD�L]YRUD�YMHURMDWQR�ELOR�QXçQR�SURåLULWL�WDM�SODQ�QD�RVWDOH�VXVMHGQH�]HPOMH�NRMH�
L]OD]H� QD� -DGUDQ�� D� ODQLFH� VX� 3DNWD� R� VWDELOQRVWL� WH� QD� EDUHP� MHGQX� ]HPOMX� ODQLFX� (8�
�*U NX�� QD� SULPMHU��� $NFLMVNL� SODQ� EL� L� WDGD� WUHEDOR� SULSUHPLWL� X� VNODGX� VD� VWDQGDUGLPD�
3DNWD�R�VWDELOQRVWL��]D�ILQDQFLUDQMH�WDNYLK�SURJUDPD��D�]ERJ�QXçQRJ�åLUHQMD�SURJUDPD�QD�
RNROQH�]HPOMH��WURåNRYL�RUJDQL]DFLMH�EL�VH�]QD DMQLMH�SRYHþDOL��7DNR HU��]ERJ�QDFLRQDOQRJ�
NDUDNWHUD� SURJUDPD� SRJRGQRJ� ]D� ILQDQFLUDQMH� L]� RYRJ� L]YRUD�� SRGUX MH� REXKYDWD� EL� VH�
PRUDOR� SURåLULWL� QDMPDQMH� QD� FLMHOR� SRGUX MH� REDOH� L� RWRND�� åWR� EL� WDNR HU� SRYHþDOR�
SODQLUDQH�WURåNRYH�SURYHGEH�$NFLMVNRJ�SODQD��
)LQDQFLUDQMH�$NFLMVNRJ�SODQD�L]�GRPDþLK�L]YRUD�X�FLMHORVWL��X�RYRM�SUYRM��WURJRGLåQMRM�SLORW�
ID]L�3URJUDPD��QH� LQL�VH�UHDOQRP�RSFLMRP�LDNR�EL�VH�L�+UYDWVND�GLMHORP�WUHEDOD�XNOMX LWL�
UDVSRORçLYLP�VUHGVWYLPD�X�QMHJRYX�UHDOL]DFLMX��
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���6$æ(7$.��=$./-8 &,�,�35(3258.(�
8� +UYDWVNRM� VH� RG� ������ JRGLQH� SURYRGH� HGXNDFLMVNR�SURPLGçEHQH� DNFLMH� V� FLOMHP�
VPDQMHQMD� EURMD� SRçDUD� QD� RWYRUHQRP�� 2YH� DNFLMH� SULPMHQMXMX� PHWRGH� PDVRYQRJ�
PDUNHWLQJD�� ]DSR LQMX� UHODWLYQR� NDVQR�� QDM HåþH� X� MHNX� QDMYHþH� RSDVQRVWL� RG� SRçDUD��
XVPMHUHQH� VX� QD� FLMHOX� SRSXODFLMX�� D� QMLKRYL� VORJDQL� L� YL]XDOQL� LGHQWLWHW�PLMHQMDMX� VH� L]�
JRGLQH�X�JRGLQX��'MHORPL QR�MH�WR�UD]XPOMLYR�VWRJD�åWR�VH�RGOXNH�R�VUHGVWYLPD�NRMLPD�VH�
UDVSRODçH�]D�RYH�DNFLMH�GRQRVH�NDVQR�L�RQD�QDM HåþH�QLVX�XQDSULMHG�SR]QDWD�QL�]D�WHNXþX�
JRGLQX��D�NDPR�OL�]D�GXOMH�YUHPHQVNR�UD]GREOMH��7R�MH�YMHURMDWQR�L�MHGDQ�RG�UD]ORJD�GD�VH�
X LQNRYLWRVW�RYLK�DNFLMD�QLMH�NRQWLQXLUDQR�SUDWLOD��0H XWLP��DNR�MH�VXGLWL�SR�EURMX�SRçDUD�
QD� RWYRUHQRP� L� YHOL LQL� RSRçDUHQLK� SRYUåLQD�� RYH� DNFLMH� QH� SROX XMX� çHOMHQH� X LQNH�� D�
+UYDWVND� SRUHG� WRJD� L� GDOMH� LPD� SURVMH DQ� JRGLåQML� XGLR� QHKDWD� X� QDVWDQNX� SRçDUD� QD�
RWYRUHQRP�RG�RNR�����L�YLåH�X�XNXSQRP�EURMX�WDNYLK�SRçDUD�QD�SULREDOMX�L�RWRFLPD���
,VWRYUHPHQR�GUXJH�]HPOMH��RVRELWR�+UYDWVNRM�VOL QRJ�PHGLWHUDQVNRJ�SRMDVD��SULPMHQMXMX�
W]Y��FRPPXQLW\�EDVHG�GUXåWYHQL�PDUNHWLQJ�X�FLOMX�VPDQMHQMD�EURMD�SRçDUD�QD�RWYRUHQRP�
QDVWDOLK�QHKDWRP�ORNDOQRJ�VWDQRYQLåWYD��RVODQMDMXþL�VH�QD�GLUHNWQH�PHWRGH�NRPXQLNDFLMH�
SULODJR HQH� VYDNRM� FLOMQRM� VNXSLQL�� 3RUHG�GLUHNWQLK�PHWRGD�NRPXQLNDFLMH�� VKYDWLOL� VX�GD�
RYH�DNFLMH�WUHEDMX�ELWL�GLR�MHGLQVWYHQRJ��GXJRJRGLåQMHJ�L�NRQWLQXLUDQRJ�SURJUDPD�UDGD�V�
ORNDOQLP� VWDQRYQLåWYRP�� 'DQDV� VH� XGLR� SRçDUD� QD� RWYRUHQRP� QDVWDOLK� QHKDWRP� X� WLP�
]HPOMDPD�NUHþH�X�SULKYDWOMLYLP�RNYLULPD��D�WDNYH�HGXNDFLMVNR�SURPLGçEHQH�DNWLYQRVWL�VH�L�
GDOMH�QHXPRUQR�SURYRGH���
6WRJD� MH�� X� RNYLUX� 3URMHNWD� REQRYH� L� ]DåWLWH� REDOQLK� åXPD� X� +UYDWVNRM�� NUHLUDQ��
LPSOHPHQWLUDQ� L� HYDOXLUDQ� SLORW� SURJUDP� HGXNDFLMH� L� SRGL]DQMD� UD]LQH� VYLMHVWL� ORNDOQRJ�
VWDQRYQLåWYD� R� SRWUHEL� ]DåWLWH� REDOQLK� åXPD� RG� SRçDUD�� 3URJUDP� MH� LPSOHPHQWLUDQ� QD�
SRGUX MX�GYLMX�RSþLQD�²�0LOQH�QD�RWRNX�%UD X�L�0DULQH�NRG�7URJLUD��3URJUDP�VH�SURYRGLR�
X�SRMHGLQLP�UD]GREOMLPD�RG�������GR��������D�DNFLMX�MH�RVPLVOLR��LPSOHPHQWLUDR�L�QMH]LQH�
X LQNH� SUDWLR� WLP� ,QVWLWXWD� ]D� WXUL]DP� X� VXUDGQML� V� ORNDOQLP� ODQRYLPD� '9'D�� JUDGVNH�
XSUDYH��çXSQLFLPD�L�QDVWDYQLP�RVREOMHP�X�RVQRYQLP�åNRODPD���
3URJUDP� SROD]L� RG� WHPHOMLWRJ� LVSLWLYDQMD� EDULMHUD� NRMH� VSUH DYDMX� ODQRYH� GUXåWYHQH�
]DMHGQLFH� GD� SULPMHQMXMX� RGJRYDUDMXþH� PRGHOH� SRQDåDQMD� NRMLPD� þH� PLQLPL]LUDWL�
RSDVQRVW� RG� QDVWDQND� SRçDUD� SULOLNRP� SDOMHQMD� YDWUH� QD� RWYRUHQRP� SURVWRUX�� 8� WX� MH�
VYUKX� SURYHGHQR� DQNHWQR� LVWUDçLYDQMH� QD� UHSUH]HQWDWLYQRP� X]RUNX� ORNDOQRJ�
VWDQRYQLåWYD��NDNR�EL�VH�XWYUGLR�VWXSDQM�]QDQMD�R�SRVWRMHþLP�PMHUDPD�]DåWLWH�RG�SRçDUD�
WH�QHNROLNR�IRNXV�JUXSD�L�GXELQVNLK�LQWHUYMXD�V�SRMHGLQFLPD�GD�EL�VH�VWHNDR�XYLG�X�UD]ORJH�
QHGRVOMHGQH�SULPMHQH�RYLK�PMHUD���
5H]XOWDWL�DQNHWQRJ� LVWUDçLYDQMD� VX�SRND]DOL�GD� MH� UD]LQD�]QDQMD� ORNDOQRJ�VWDQRYQLåWYD�R�
RVQRYQLP� PMHUDPD� ]DåWLWH� RG� SRçDUD� QD� RWYRUHQRP� YUOR� QLVND�� 1D� SULPMHU�� ����
VWDQRYQLND� QLMH� ]QDOR� GD� MH� MHGLQVWYHQL� WHOHIRQVNL� EURM� YDWURJDVDFD� 
��
�� LOL�� ����
VWDQRYQLND�QLMH�]QDOR�WR QR�UD]GREOMH�]DEUDQH�VYDNRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP������
VWDQRYQLND� QLMH� ]QDOR� GD� L]YDQ� UD]GREOMD� ]DEUDQH� SDOMHQMD� YDWUH� QD� RWYRUHQRP�� VYDNX�
QDPMHUX� SDOMHQMD� QD� RWYRUHQRP� PRUDMX� MDYLWL� QD� 
��
�� QLWNR� QLMH� ]QDR� VYLK� �� NRUDND�
VLJXUQRJ�SDOMHQMD�YDWUH�QD�RWYRUHQRP�LWG�����
)RNXV�JUXSH� L� GXELQVNL� LQWHUYMXL�SRWYUGLOL� VX�QLVNX� UD]LQX�]QDQMD�R�PMHUDPD�]DåWLWH�RG�
SRçDUD��QLVNX�UD]LQX�VYLMHVWL�NRG�ORNDOQRJ�VWDQRYQLåWYD�R�SRWUHEL�SULGUçDYDQMD�RYLK�PMHUD��
QHJLUDQMH� YODVWLWH�RGJRYRUQRVWL� ]D�QDVWDQDN�SRçDUD� WH�QHSRVWRMDQMH�GUXåWYHQH�QRUPH�R�
SRWUHEL�NDçQMDYDQMD�RQLK�NRML�SRçDUH�L]D]RYX�QHKDWQR��
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1D� WHPHOMX�RYLK� VSR]QDMD� NUHLUDQ� MH�SLORW�SURJUDP�©-$�3$=,0ª�� WHPHOMHQ�QD�SULQFLSLPD�
FRPPXQLW\� EDVHG� GUXåWYHQRJ� PDUNHWLQJD�� NRMLP� VH� çHOMHOR� WHVWLUDWL� SURYHGLYRVW� L�
X LQNRYLWRVW� UD]OL LWLK�� GR� WDGD� QHNRULåWHQLK� PHWRGD� UDGD� VD� VWDQRYQLåWYRP� X� VOL QLP�
SURJUDPLPD� X� +UYDWVNRM�� 3URJUDPRP� VX� GHILQLUDQH� PHWRGH� GLUHNWQRJ� L� PDVRYQRJ�
PDUNHWLQJD�]D�VYDNX�FLOMQX�VNXSLQX��D�QDJODVDN�MH�GDW�QD�GLUHNWQH�PHWRGH�NRPXQLNDFLMH��
7LMHNRP� SURYR HQMD� SURJUDPD� NDR� L� QDNRQ� DSOLNDFLMH� SRMHGLQLK� PHWRGD�� YUåHQR� MH�
SUDþHQMH�SRVWLJQXWLK�X LQDND��1DMYDçQLML�]DNOMX DN�SLORW�LVWUDçLYDQMD�MH��GD�MH�QDMYHþL�EURM�
WHVWLUDQLK� GLUHNWQLK� PHWRGD� FRPPXQLW\� EDVHG� GUXåWYHQRJ� PDUNHWLQJD� NRULåWHQ� X� WRP�
SURJUDPX� L]YRGOMLY� L� YUOR� X LQNRYLW� WH� VH� PRçH� SUHSRUX LWL� ]D� SULPMHQX� L� QD� åLUHP�
SURVWRUX�SULREDOMD�L�RWRND�+UYDWVNH��
6WRJD� VH�� QD� WHPHOMX� LVNXVWDYD� SLORW� SURMHNWD�� GRVDGDåQMLK� LVNXVWYD� X� +UYDWVNRM� L� X� VYLMHWX�
SULVWXSLOR�L]UDGL�WURJRGLåQMHJ�$NFLMVNRJ�SODQD�HGXNDFLMVNR�SURPLGçEHQRJ�SURJUDPD�]D�ORNDOQR�
VWDQRYQLåWYR� V� FLOMHP�EROMH�]DåWLWH�RG�SRçDUD�QD�RWYRUHQRP�SURVWRUX��D� WLPH� L� REDOQLK� åXPD��
WHPHOMHQRJ�QD�SULQFLSLPD�FRPPXQLW\�EDVHG�GUXåWYHQRJ�PDUNHWLQJD���
*ODYQL�� GXJRUR QL� FLOM� LOL�PLVLMD� $NFLMVNRJ� SODQD� MH� VPDQMLWL� EURM� SRçDUD� QD� RWYRUHQRP�
SURVWRUX� L]D]YDQLK�QHSDçQMRP�ORNDOQRJ�VWDQRYQLåWYD�QD�SULREDOMX� L�RWRFLPD��2VWYDUHQMH�
PLVLMH� X� SRWSXQRVWL� PRçH� VH� SRVWLþL� MHGLQR� VLQHUJLMRP� HGXNDFLMVNR�SURPLGçEHQRJ�
SURJUDPD�V�GUXåWYHQRP�SRGUåNRP�WH�GRVOMHGQRP�SULPMHQRP�]DNRQD� L�SURSLVD��=DGDWDN�
$NFLMVNRJ�SODQD� MH�SUYHQVWYHQR�HGXNDFLMVNR�SURPLGçEHQL�� L�QH�EL�VH�WUHEDR�EDYLWL�RVWDOLP�
GLMHORYLPD�QDYHGHQRJ�VXVWDYD��DOL�SULNXSOMHQD�VD]QDQMD� V� WHUHQD�X�RNYLUX�SLORW�SURMHNWD�
RPRJXþXMX�GDYDQMH�EDUHP�QD]QDND�R�SRçHOMQRM�GUXåWYHQRM�SRGUåFL��äWR�VH�]DNRQRGDYVWYD�
WL H�� RFMHQMXMH� VH� GD� MH� RQR� X� RYRP� VHJPHQWX� QRUPDWLYQR� GREUR�� DOL� X� SULPMHQL� VH�
SRND]XMH�QL]�QHGRVWDWDND�NRMH�EL�XEXGXþH�WUHEDOR�åWR�SULMH�RWNORQLWL���
6SHFLIL QL� FLOMHYL� $NFLMVNRJ� SODQD� VX�� ���� SRYHþDQMH� ]QDQMD� ORNDOQRJ� VWDQRYQLåWYD� R�
SUDYLOQRP�SRVWXSDQMX�V�YDWURP�QD�RWYRUHQRP�SURVWRUX�UDGL�VSUH DYDQMD�QDVWDQND�SRçDUD�
L� ����SRGL]DQMH�UD]LQH�VYLMHVWL� ORNDOQRJ�VWDQRYQLåWYD�R�YDçQRVWL�SULREDOQLK�åXPD�]D�çLYRW�
QD� RYRPH� SRGUX MX� LPH� VH� SULSUHPD� SX DQVWYR� ]D� EROMH� SULKYDþDQMH� UD]OL LWLK� PMHUD�
]DåWLWH�åXPD�RG�SRçDUD��
$NFLMVNL� SODQ� WUHEDR� EL� VH� LPSOHPHQWLUDWL� QD� SRGUX MX� SHW� QDMMXçQLMLK� REDOQLK� çXSDQLMD��
NRMH� VX� L� QDMXJURçHQLMH� RG� SRçDUD� QD� RWYRUHQRP�� /L NR�VHQMVNH�� =DGDUVNH�� äLEHQVNR�
NQLQVNH�� 6SOLWVNR�GDOPDWLQVNH� L� 'XEURYD NR�QHUHWYDQVNH�� 3ODQRP� VH� REXKYDþD� UXUDOQR�
VWDQRYQLåWYR�X�QDVHOMLPD�V�PDQMH�RG��������VWDQRYQLND��RGQRVQR�����WLVXþH�VWDQRYQLND�
VWDULMLK� RG� ��� JRGLQD� X� ���� WLVXþL� NXþDQVWDYD�� äNROVND� GMHFD� QD� FLMHORP� SRGUX MX� VX�
REXKYDþHQD�RYLP�SURJUDPRP������RVQRYQLK�L�����VUHGQMLK�åNROD��NDR�L�VYL�WXULVWL��GRPDþL�
L�LQR]HPQL��NRML�GROD]H�QD�RYR�SRGUX MH�WLMHNRP�OMHWQLK�PMHVHFL��X������J��UHJLVWULUDQR�MH�
���� POQ� WXULVWL NLK� GROD]DND��� 2GUH HQLP� PHWRGDPD� MH� REXKYDþHQR� L� VYR� RVWDOR�
VWDQRYQLåWYR� QD� SRGUX MX� RYLK� SHW� çXSDQLMD�� =D� VYDNX� FLOMQX� VNXSLQX� VSHFLILFLUDQL� VX�
FLOMHYL� NRML� VH� çHOH� SRVWLþL�� QD LQ� L� VDGUçDM� SRUXNH� WH� PHWRGH� NRPXQLNDFLMH�� NDR� L�
LQVWLWXFLMH�RVREH� RGJRYRUQH� ]D� QMLKRYR� SURYR HQMH�� .RQD QR�� ]D� VYDNX� PHWRGX�
IRUPXOLUDQ�MH�QD LQ�SUDþHQMD�QMH]LQH�X LQNRYLWRVWL�L�WURåNRYL�SURYHGEH���
8�$NFLMVNRP�SODQX�SULPMHQMXMX�VH�VOMHGHþH�PHWRGH�NRPXQLNDFLMH�V�FLOMQLP�VNXSLQDPD� L�V�
FMHORNXSQLP�VWDQRYQLåWYRP��
•� GLUHNWQD� NRPXQLNDFLMD�� NRMD� REXKYDþD�� �D�� HGXNDFLMX� VWDQRYQLåWYD� X� QMLKRYLP�

GRPRYLPD�SXWHP�UD]JRYRUD� ODQRYD�GRPDþLQVWYD�V�SULSDGQLFLPD�ORNDOQLK�YDWURJDVQLK�
SRVWURMEL�� �E�� SUHGDYDQMD� WLMHNRP� UHGRYLWLK� VDVWDQDND� UD]QLK� UHOHYDQWQLK� XGUXJD�� �F��
SUHGDYDQMD�X�FUNYDPD���G��SULVXWQRVW�SURJUDPD�QD�ORNDOQLP�MDYQLP�GRJD DQMLPD�WH��H��
SUHGDYDQMD� L� GUXJH� DNWLYQRVWL� X� RVQRYQLP� L� VUHGQMLP� åNRODPD�� VYH� VX� WH� DNWLYQRVWL�
SRSUDþHQH�L�QHSRVUHGQRP�GLVWULEXFLMRP�HGXNDFLMVNRJ�L�SURPRWLYQRJ�PDWHULMDOD��

•� NRPXQLNDFLMD� SXWHP� PDVRYQLK� PHGLMD�� NRMD� REXKYDþD�� �D�� WHOHYL]LMX�� �E�� UDGLR�� �F��
GQHYQL�WLVDN���G��MXPER�SODNDWH���H��SRGMHOX�HGXNDFLMVNRJ�PDWHULMDOD�QD�GLVWULEXFLMVNLP�
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SXQNWRYLPD�WH��H��RGQRVH�V�MDYQRåþX��ZHE�VWUDQLFX��EHVSODWQL�LQIR�WHOHIRQ��LQIRUPDFLMH�
]D�QRYLQDUH�LWG����

9UOR�MH�YDçQR�QDJODVLWL��GD�VH�RYDM�$NFLMVNL�SODQ�QH�EL�WUHEDR�SURYRGLWL�NDR�SDUDOHOQL�SODQ�
YHþ�SRVWRMHþLP�L�XREL DMHQLP�HGXNDFLMVNR�SURPLGçEHQLP�DNWLYQRVWLPD�X�+UYDWVNRM��QHJR�
EL� VH� RQH� WUHEDOH� LQWHJULUDWL� X� WDM� SODQ�� D� QMLKRYL� GRVDGDåQML� QRVLWHOML�PRJOL� EL� ]DGUçDWL�
RGUH HQX�DXWRQRPLMX�X�SURYHGEL��X]�SULKYD DQMH�VWDQGDUGD�L�NRQFHSWD�WRJD�SODQD��
-HGDQ� RG� QDMYDçQLMLK� SUHGXYMHWD� XVSMHåQH� UHDOL]DFLMH�$NFLMVNRJ� SODQD� MH� QD LQ� QD� NRML� MH�
QMHJRYR� SURYR HQMH� RUJDQL]LUDQR�� 5DGL� VH� R� YHOLNRP� SRGUX MX� L� PQRJREURMQLP�
DNWLYQRVWLPD� NRMH� VH� RGYLMDMX� NRQWLQXLUDQR� WLMHNRP� WUL� JRGLQH� L� X� NRMH� EL� WUHEDOR� ELWL�
XNOMX HQR�PQRJR�SRMHGLQDFD�L�LQVWLWXFLMD��6WRJD�MH�SRWUHEQR�NUHLUDWL� YUVWX�SURIHVLRQDOQX�
MH]JUX� WDNYH� RUJDQL]DFLMH� SURJUDPD�� NRMD� VH� X� VYRMLP� DNWLYQRVWLPD� WUHED� RVODQMDWL� QD�
SRVWRMHþL� VXVWDY� SURWXSRçDUQH� ]DåWLWH� L� GUXJH� RGJRYDUDMXþH� VXEMHNWH� X� 5HSXEOLFL�
+UYDWVNRM��
2UJDQL]DFLMVND� VKHPD� XSUDYOMDQMD� SURJUDPRP� NRMD� VH� SUHGODçH� LPD� X� RVQRYL� WUL�
XSUDYOMD NH�UD]LQH��SUYD�UD]LQD�MH�QDMYLåD�L�]QD L�GD�VH�WX�GRQRVH�VYH�NOMX QH�RGOXNH�L�GD�
VH� V� WH� UD]LQH� XSUDYOMD� SURJUDPRP� X� FLMHORVWL�� SD� ODQRYL� WRJD� WLPD� QRVH� QDMYHþX�
RGJRYRUQRVW�]D�XVSMHK�FLMHORJ�SURJUDPD��7R�MH�&HQWUDOQL�XUHG�SURJUDPD��&83���7DM�MH�XUHG�
]DGXçHQ� ]D� NUHLUDQMH�� NRRUGLQLUDQMH�� LPSOHPHQWLUDQMH�� SUDþHQMH� X LQNRYLWRVWL� L�
XVDYUåDYDQMH� SURJUDPD�� 2Q� MH� RGJRYRUDQ� QDUX LWHOMX� WH� UDGL� X� VXUDGQML� VD� 6DYMHWRP�
SURJUDPD�VDVWDYOMHQLP�RG�SUHGVWDYQLND�VYLK�LQVWLWXFLMD�NRMH�VX�]DGXçHQH�]D�SUREOHPDWLNX�
SRçDUD�L�]DåWLWX�RNROLåD��+UYDWVND�YDWURJDVQD�]DMHGQLFD��0LQLVWDUVWYR�XQXWDUQMLK�SRVORYD�
5+�� +UYDWVNH� åXPH�� G�R�R��� 0LQLVWDUVWYR� WXUL]PD� 5+�� 0LQLVWDUVWYR� ]DåWLWH� RNROLåD� L�
SURVWRUQRJ� XUH HQMD� 5+��0LQLVWDUWVYR� SROMRSULYUHGH� L� åXPDUVWYD� 5+�� QHYODGLQH� L� GUXJH�
XGUXJH�L�LQVWLWXFLMH���6DYMHW�SURJUDPD�LPD�QHNROLNR�YDçQLK�IXQNFLMD�RG�NRMLK�VX�QDMYDçQLMH�
VDYMHWRGDYQD� L� NRQWUROQD�� ODQRYL� 6DYMHWD�� PH XWLP�� PRJX� VYRMLP� DXWRULWHWRP� L�
SRORçDMHP��GMHORYDWL�L�QD�SRMHGLQH�HOHPHQWH�VXVWDYD��YDWUR]DåWLWH��åNROVWYD��]DåWLWH�RNROLåD�
LWG����NDNR�EL�RODNåDOL�SURYR HQMH�L�X LQNRYLWRVW�SURJUDPD���
'UXJD� XSUDYOMD ND� UD]LQD� VX� æXSDQLMVNL� XUHGL� SURJUDPD� �æ83��� NDNYLK� MH� ��� RGQRVQR� X�
VYDNRM� çXSDQLML� QD� SRGUX MX� REXKYDWD� SR� MHGDQ�� 7L� VX� XUHGL� ]DGXçHQL� ]D� NRRUGLQLUDQMH��
LPSOHPHQWLUDQMH� L� GMHORPL QR� SUDþHQMH� X LQNRYLWRVWL� SURJUDPD� QD� çXSDQLMVNRM� UD]LQL�� D�
RGJRYRUQL� VX� &83X�� æ83RYL� VX� RGJRYRUQL� ]D� SURYR HQMH� DNFLMD� QD� WHUHQX� WH�� ELOR�
VDPRVWDOQR�ELOR�X�VXUDGQML�V�SRMHGLQLP�GLMHORYLPD�RUJDQL]DFLMVNRJ�XVWURMVWYD�YDWURJDVWYD�
QD�çXSDQLMVNRM�L�ORNDOQLP�UD]LQDPD��NRRUGLQLUDMX�L�SURYRGH�DNWLYQRVWL�QD�WHUHQX���
7UHþD� XSUDYOMD ND� UD]LQD� MH� QHSURIHVLRQDOQD�� L� VXUD XMH� QD� SURJUDPX� X� RNYLUX� VYRMLK�
GUXJLK� UHGRYQLK�REDYH]D��DOL� MH�]D�WX� VXUDGQMX�QD�RGUH HQL�QD LQ�PRWLYLUDQD��5DGL� VH�R�
QRVLWHOMLPD� � QHSRVUHGQLK� DNWLYQRVWL� QD� WHUHQX�� RGQRVQR� R� LQVWLWXFLMDPD� X� NRMLPD� VX� WL�
QHSRVUHGQL� QRVLWHOML� ]DSRVOHQL� LOL� YRORQWLUDMX�� 8� WRPH� QDMYHþX� XORJX� LPDMX� GREURYROMQD�
YDWURJDVQD� GUXåWYD�� QDVWDYQR� RVREOMH� L� UDYQDWHOML� RVQRYQLK� L� VUHGQMLK� åNROD�� WXULVWL NH�
]DMHGQLFH��FUNYD��RGQRVQR�çXSQLFL�WH�ORNDOQD�XSUDYD��
7URåNRYL�SURYHGEH�$NFLMVNRJ�SODQD�VX�MHGDQ�RG�RJUDQL DYDMXþLK�IDNWRUD�RSVHJD��WH�VWRJD�L�
XNXSQH� XVSMHåQRVWL�� FLMHORJ� SURJUDPD�� 1HGRYROMQD� VUHGVWYD� ]D� SURYHGEX� GRVDGDåQMLK�
VOL QLK� SURJUDPD� X�+UYDWVNRM� VX� ]DVLJXUQR� MHGDQ� RG� NOMX QLK� UD]ORJD� QMLKRYH� UHODWLYQH�
QHX LQNRYLWRVWL�� 8� GLPHQ]LRQLUDQMH� RYRJ� $NFLMVNRJ� SODQD� QLMH� VH� VWRJD� SRåOR� RG�
XREL DMHQRJ� L]QRVD� UDVSRORçLYLK� VUHGVWDYD� ]D� WDNYX� QDPMHQX�� QHJR� RG� NUHLUDQMD�
XVSMHåQRJ�SURJUDPD��]D� LMX�EL�VH�SURYHGEX�WUHEDOD�WUDçLWL�VUHGVWYD����
=D� SURYHGEX� FMHORNXSQRJ� $NFLMVNRJ� SODQD� X� WUL� JRGLQH� WH� ]D� QMHJRYX� SULSUHPX� RG�
GRGDWQLK���PMHVHFL� UDGD�� WUHEDOR�EL�RVLJXUDWL�XNXSQR�RNR������POQ�NXQD� LOL�RNR�����POQ�
HXUD�� QH� UD XQDMXþL� L]QRV� 3'9�D� VSW � 8� WURåNRYH� UHDOL]DFLMH� RYRJ� $NFLMVNRJ� SODQD� QLVX�
��������������������������������������������������������
X Y,Z H/[/E,F+C Q�\�J ].[/^�]_C6]`B�H�a$\�[/E,[/HbR�]_C6P E B�E,D J \5c+\�[/E d6BSR�E+Q�J \)c�J H/K1B�].[/H�a$B+\IQ�J \$a$].[/].B'Ffeg\�B/c+\�P E R�E,E,F7h6E R�].P \$C6D E�R�]=i$E B�H/B�h6E J H�B'C6J ].[�C6D a$E KjHk�l�m�A n"Q�J \5c�J H/KjHUo�p,L�F2E G$B+\$C6F2\�[IF�q$F$Q=B+\_\�q$\_r5L sbKjP B@]6F�J H�O
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XNOMX HQL�WURåNRYL�GUXåWYHQH�SRGUåNH��NRML�VH�GRGDWQR�SURFMHQMXMX�X�L]QRVX�RG�RNR����POQ�
NXQD�XNXSQR�LOL�RNR���POQ�HXUD���
t�u�vxwbyIv'z'{_|bu;{S|bu;}�~�}�{_|bu�v'zgv7�x}3�f�/���'yI�U{ �+�byIv���|b���f�f����y@�f�f�j~��
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%XGXþL�GD�MH�]D�WX�QDPMHQX�WDNDY�L]QRV�VUHGVWDYD�X�+UYDWVNRM�WHåNR�RVLJXUDWL��UHDOQLMH�MH�
RVORQDF� SRWUDçLWL� X� YDQMVNLP� L]YRULPD� ILQDQFLUDQMD� ]D� FMHORNXSQL� SURJUDP�� D� YHþ�
SRVWRMHþLP� DNWLYQRVWLPD� JD� NYDOLWHWQR� QDGRSXQLWL��0RJXþL� L]YRUL� ILQDQFLUDQMD�$NFLMVNRJ�
SODQD� YLGH� VH�SULMH� VYHJD�X�SURJUDPX�(XURSVNH�XQLMH�]D�SUXçDQMH� ILQDQFLMVNH� L� WHKQL NH�
SRGUåNH� ]D� REQRYX�� UD]YRM� L� VWDELOL]DFLMX� ]HPDOMD� VUHGQMH� L� LVWR QH� (XURSH� NRMH� QLVX�
NDQGLGDWL�]D� ODQVWYR��$OEDQLMD��%RVQD�L�+HUFHJRYLQD��+UYDWVND��-XJRVODYLMD�L�0DNHGRQLMD���
SR]QDWRP�SRG�QD]LYRP�&$5'6��'UXJL�PRJXþL�L]YRU�ILQDQFLUDQMD�$NFLMVNRJ�SODQD�YLGL�VH�X�
RNYLUX�3DNWD�R�VWDELOQRVWL�]D�MXJRLVWR QX�(XURSX��3RVHEQR�VH�WR�RGQRVL�QD�W]Y��5DGQL�VWRO�
R� JRVSRGDUVNRM� REQRYL�� UD]YLWNX� L� VXUDGQML� �,,� 56��� NRML� MH� SRGLMHOMHQ� X� ��� VHNWRUD� L�
LQLFLMDWLYD��RG�NRMLK�MH�MHGDQ�L�]DåWLWD�RNROLåD��
=D�SRGQRåHQMH�SULMHGORJD�$NFLMVNRJ�SODQD�]D�ILQDQFLUDQMH�L]�&$5'6�SURJUDPD�]D�+UYDWVNX��
LOL�L]�3DNWD�R�VWDELOQRVWL��WUHEDOR�EL�SULSUHPLWL�SULMHGORJ�$NFLMVNRJ�SODQD�X�IRUPL�YODGLQRJ�
SURMHNWD� L� X� VNODGX� VD� VWDQGDUGLPD� SRWHQFLMDOQLK� GRQRUD� R� SULMDYL� SURMHNDWD� ]D� WDNYR�
ILQDFLUDQMH��]D�VUHGVWYD�L]�3DNWD�R�VWDELOQRVWL�ELOR�EL�SRWUHEQR�SURJUDP�SURåLULWL�QD�RNROQH�
]HPOMH���7R�VH� MHGQDNR�RGQRVL� L�QD�HYHQWXDOQR�ILQDQFLUDQMH�GUXåWYHQH�SRGUåNH�$NFLMVNRP�
SODQX�L]�LVWLK�L]YRUD��
2YDNDY� MH� $NFLMVNL� SODQ�� NDR� UDGQD� YHU]LMD�� SUH]HQWLUDQ� SUHGVWDYQLFLPD� QDMYDçQLMLK�
LQVWLWXFLMD� NRMH� VX�QRVLWHOML� VOL QLK� DNWLYQRVWL�X�+UYDWVNRM� L� RFLMHQMHQ� MH� UHDOQLP� WH� MH� ]D�
QMHJRYX�DSOLNDFLMX�VWUDQLP�GRQRULPD�GRELYHQD�SRWSXQD�SRGUåND��
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/,7(5$785$�
•� $UPVWURQJ�*��.RWOHU�3��3ULQFLSOHV�RI�0DUNHWLQJ��3UHQWLFH�+DOO��QLQWK�HGLWLRQ��������
•� %LOWHQ�R�SRçDULPD��������083�5+��=DJUHE��������
•� %LOWHQ�R�SRçDULPD��������083�5+��=DJUHE��������
•� &RQYHU\�)�-�� 5RRQH\�6�� 0DNLQJ� 0DUNHWV� :RUN� IRU� WKH� (QYLURQPHQW�� (QYLURQPHQWDO�

,QVWLWXWH��'XEOLQ��,UHODQG��������
•� )RUHVW�)LUHV��5HSRUW�RI�WKH�3LORW�6WXG\��1R������1$72���������
•� +HVVHOLQN�)��3�3�YRQ�.HPSHQ��$�:DOV��,QWHUQDWLRQDO�'HEDWH�RQ�(GXFDWLRQ�IRU�6XVWDQDEOH�

'HYHORSPHQW��,8&1�7KH�:RUOG�FRQVHUYDWLRQ�8QLRQ��������
•� +RUDN�6��0DUXåLþ�=��7RPOMHQRYLþ�5��3LORW�SURMHNW�HGXNDFLMH�ORNDOQRJ�VWDQRYQLåWYD�X�FLOMX�

R XYDQMD�REDOQLK�åXPD��=DYUåQL�L]YMHåWDM��,QVWLWXW�]D�WXUL]DP��������
•� +RUDN�6��0DUXåLþ�=�� 7RPOMHQRYLþ�5�� (GXNDFLMD� ORNDOQRJ� VWDQRYQLåWYD� X� FLOMX� SRYHþDQMD�

QMLKRYH�SDçQMH�X�YH]L�V�SUREOHPRP�åXPVNLK�SRçDUD�²�,�GLR��=DYUåQL�L]YMHåWDM��,QVWLWXW�]D�
WXUL]DP��������

•� 0DWHULDO� 'LGDFWLFR� GH� (GXFDFLRQ� $PELHQWDO�� 0LQLVWHUR� GH� 0HGLR� $PELHQWH�� 0DGULG��
������

•� 3OHQNRYLþ�0���.RPXQLNRORJLMD�PDVRYQLK�PHGLMD��%DUEDW��=DJUHE��������
•� 6WRNNLQJ�� .�� =RHOHQ�� /�� $HUW�� /��� <RXQJ�� 5��� (YDOXDWLQJ� DFWLYLWLHV� LQ� HQYLURQPHQWDO�

HGXFDWLRQ��8QLYHUVLW\�RI�8WUHFKW��1HGHUODQGV��Þ������
•� 7KH� 0HGLWHUDQQHDQ� )RUHVWV�� $� 1HZ� &RQVHUYDWLRQ� 6WUDWHJ\�� :RUOG� :LGH� )XQG� IRU�

1DWXUH��5RPH��,WDO\��������
•� 9HOH]�� 5�� %DVLF� 5HFRPPHQGDWLRQV� IRU� 3UHYHQWLRQ� &DPSDLJQV� 'LUHFWHG� $JDLQVW� 0DQ�

0DGH� )RUHVW� )LUHV�� 6HPLQDU� RQ�0HWKRGV� DQG� (TXLSPHQW� IRU� WKH� 3UHYHQWLRQ� RI� )RUHVW�
)LUHV��9DOHQFLD��������

•� KWWS���ZZZ�EFHG�JRY�FD�LUS�UV�����ILUH�KWP��
•� KWWS���ZZZ�XQL�IUHLEXUJ�GH�ILUHJOREH�LIIQ�FRXQWU\�JU�JUB���KWP��
•� KWWS���ZZZ�XQL�IUHLEXUJ�GH�ILUHJOREH�LIIQ�FRXQWU\�LW�LWB��KWP��
•� KWWS���ZZZ�XQL�IUHLEXUJ�GH�ILUHJOREH�LIIQ�FRXQWU\�HV�HVB���KWP��
•� KWWS���ZZZ�QDWXUDO�KD]DUGV�DULV�VDL�MUF�LW�ILUHV�GDPDJH�����B)LUHB6HDVRQ������KWPO��
•� KWWS���ZZZ�HIL�IL��
•� KWWS���ZZZ�IRUHWSULYHHIUDQFDLVH�FRP��
•� KWWS���ZZZ�IDR�RUJ��
•� KWWS���ZZZ�QFFQVZ�RUJ�DX�EXVKILUH�DERXW����
•� KWWS���ZZZ�XQL�IUHLEXUJ�GH�ILUHJOREH�PHGLD�QHZVB��������BVHD�KWP��
•� KWWS���ZZZ�XQHFH�RUJ�SUHVV���WLPOH�KWP��
•� KWWS���ZZZ�PPD�HV�FHQHDP���
•� KWWS���ZZZ�QIVF�IRUHVW�FD��
•� KWWS���ZZZ�W[IRUHVWVHUYLFH�WDPX�HGX��
•� KWWS���ZZZ�IRUHVW�ILUH�RUJ��
•� KWWS���ZZZ�ISDD�FRP�DX��
•� KWWS���ZZZ�FRUGLV�OX��
•� KWWS���ZZZ�IORULMDQ�KU��
•� KWWS���ZZZ�SDQGD�RUJ��
•� KWWS���ZZZ�QDWR�LQW�
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