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+LVWRULH�'URS�LQ�R�S�V��«««««««««««««««««««««««««� ��
6RXþDVQi�VLWXDFH�'URS�LQ�R�S�V��«««««««««««««««««««««�� ��
-HGQRWOLYp�SURJUDP\��SURMHNW\�D�þLQQRVW�Y�U�������«««««««««««««�� ��
6W HGLVNR�'URS�LQ��««««««««««««««««««««««««««��� ��
6WUHHWZRUN��«««««««««««««««««««««««««««««��� ���
0RELO�6WUHHW��««««««««««««««««««««««««««««���������������������������������������������������������������������������������������������������������
&HQWUXP�QiVOHGQp�SpþH��««««««««««««««««««««««««����������������������������������
5HVRFLDOL]DFH�PDWHN�XåtYDMtFt�SV\FKRWURSQt�QiY\NRYp�OiWN\��
D�PRQLWRULQJ�MHMLFK�G Wt�Y�G WVNêFK�GRPRYHFK�D�NRMHQHFNêFK�~VWDYHFK��««««���
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5RN������E\O�SUR�'URS�,Q�R�S�V��URNHP�RYOLYQ QêP�SRGVWDWQ �W HPL�VNXWHþQRVWPL�NWHUp�P O\�YêUD]Qê�
YOLY� QD� þLQQRVW� RUJDQL]DFH�� � 3UYQt� VNXWHþQRVWt� MH� ]iNRQQi� ~SUDYD� S LMDWi� QD� ]DþiWNX� URNX� ������
XPRå XMtFt�SRVWLK�RVRE\�]D�GUåHQt�W]Y��Y WãtKR�QHå�PDOpKR�PQRåVWYt�MDNpNROL�LOHJiOQt�QiY\NRYp�OiWN\��
-DN�MLå�E\OR�XYHGHQR��YH�YêURþQt�]SUiY �]D�URN�������QHGRãOR�YH�]PL RYDQp�QRYHOH�N�UR]G OHQt�GURJ�
QD�YtFH�D�PpQ � UL]LNRYp� �QHS HVQ �þDVWR�QD]êYDQp� WYUGp�D�P NNp�GURJ\��� UR]ãt LOD� VH� VIpUD� WUHVWQtKR�
SRVWLKX�D�MHKR�KUR]E\�L�QD�ãLUãt��G tYH�QHSRVWLKRYDQRX�þiVW�SRSXODFH�±�Y WãLQRX�QD�S VWLWHOH�D�XåLYDWHOH�
NRQRSt�� 7HQWR� IDNW� VH� L� Y�URFH� ����� SURPtWDO� GR� S tVWXSX� UHSUHVLYQtFK� VORåHN�� ,� QDGiOH� YãDN� WUYi�
SR]LWLYQt�GLVWDQFH�RG�PDVLYQtKR�SRVWLKRYiQt�SRSXODFH�H[SHULPHQWiWRU �V�LOHJiOQtPL�GURJDPL��
�
'UXKRX�Yê]QDPQRX�VNXWHþQRVWt�E\OR�Y�URFH������]DKiMHQt�GDOãtKR�S LSUDYRYDQpKR�SURJUDPX�SpþH�R�
NOLHQWHOX�]�REODVWL�GURJRYp�SUREOHPDWLN\�±�Y�SU E KX�URNX�E\O�]DKiMHQ�SURJUDP�&HQWUD�PHWDGRQRYp�VXEVWLWXFH�'URS�,Q�R�S�V��3ULQFLSHP�þLQQRVWL�XYHGHQpKR�]D t]HQt�MH�SRGiYiQt�VXEVWLWXþQtKR�SURVW HGNX��
OLGHP�� NWH t� MLå� Q NROLNUiW� QH~VS ãQ � SURãOL� W]Y�� NODVLFNRX� OpþERX�� -GH� WHG\� R� þOiQHN� HW ]X� DNWLYLW�
Y�UiPFL�KDUP� UHGXFWLRQ� �VQLåRYiQt� UL]LN��� NWHUi� MH�GRPLQDQWQtP�VP UHP�QDãHKR�VQDåHQt��3URJUDP� MH�
PRåQp�QD]YDW�ÄSRPRFt�SUR�S HåLWt³��9�UiPFL�SURJUDPX�MGH�R�þiVWHþQRX�VWDELOL]DFL�I\]LFNp���SV\FKLFNp�
D�VRFLiOQt�VWUiQN\�NOLHQWRYD�åLYRWD���3URJUDP�E\O�RWHY HQ�YH�VSROXSUiFL�V�0=�ý5��
�
7 HWtP�IDNWHP�RYOLY XMtFtP�þLQQRVW�RUJDQL]DFH�Y�PLQXOpP�URFH�E\OR�]DKiMHQt�SURMHNWX�5HVRFLDOL]DFH�PDWHN�XåtYDMtFtFK�SV\FKRWURSQt�QiY\NRYp�OiWN\�D�PRQLWRULQJ�MHMLFK�G Wt�Y�G WVNêFK�GRPRYHFK�D�NRMHQHFNêFK�~VWDYHFK��3URJUDP���5HVRFLDOL]DFH�PDWHN��NWHUê�]DKiMLO�VYRX�þLQQRVW����������S VREt�Y�
REODVWL�WpWR�SUREOHPDWLN\�QD�~URYQL�KO��P VWD�3UDK\�D�FHOp�UHSXEOLN\��MHGQDN�MDNR�SURJUDP�VRFLiOQt�D�
]GUDYRWQt�D�GiOH�MDNR�GORXKRGREê�GLVSHQ]i ��NWHUê�XPRå XMH�WXWR�UL]LNRYRX�VNXSLQX�åHQ�D�KODYQ �MHMLFK�
G Wt� SU E åQ �PRQLWRURYDW��=iURYH � WHQWR�SURJUDP�XPRå XMH�S VRELW� QD�QDãH�NOLHQWN\��NWHUêP�E\O\�
MHMLFK� G WL� RGHEUiQ\� D� XPtVW Q\� Y� G WVNêFK� GRPRYHFK�� þL� NRMHQHFNêFK� ~VWDYHFK�� UHVRFLDOL]RYDW� VH�
QDWROLN�DE\� MLP� W\WR� G WL� PRKO\� EêW� RS W� VY HQ\� GR� SpþH�� 3URJUDP� S VREt� YH�VW HGLVND� 'URS� LQ� D��
QDYD]XMH�Y�UiPFL�V\VWpPX�QD�YãHFKQ\�RVWDWQt�SURMHNW\��
�
9ãHFKQ\�MLå�G tYH�]DKiMHQp�SURJUDP\�'URS�,Q�R�S�V��SUDFRYDO\�Y�URFH������GOH�RþHNiYiQt�D�SRGUREQê�
YêþHW�MHMLFK�þLQQRVWL�MH�REVDKHP�QiVOHGXMtFtFK�VWUiQHN��
�
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&tOH�'URS�LQ�R�S�V�Y�U������
� SURYR]RYiQt� MLå� H[LVWXMtFtFK� SURJUDP � DPEXODQWQt� SpþH� R� XåLYDWHOH� GURJ� D� MHMLFK� URGLQQp�

S tVOXãQtN\�
� ]DMLãW Qt�NYDOLW\��SURIHVLRQDOLW\�D�HIHNWLYLW\�SRVN\WRYDQêFK�VOXåHE�
� GDOãt�Y]G OiYiQt�]DP VWQDQF �D�H[WHUQtFK�VSROXSUDFRYQtN ��
� RVY WRYi�þLQQRVW��NWHUi�E\�YHGOD�N�Y Wãt�LQIRUPRYDQRVWL�D�]P Q �SRVWRM �YH HMQRVWL�N�PRåQRVWHP�

HãHQt�Y�REODVWL�GURJ�
� Y]G OiYiQt�SUR�SURIHVQt�RGERUQtN\��VWiWQt�~ HGQtN\�D�MLQp�]iMHPFH�R�SUREOHPDWLNX�SUHYHQFH�D�OpþE\�

Y�REODVWL�GURJ�
� SRVN\WRYiQt�VWiåRYêFK�SRE\W �Y�H[LVWXMtFtFK�SURJUDPHFK�D�SURMHNWHFK�
� VSROXSUiFH�S L�WYRUE �GURJRYp�SROLWLN\�QD�PtVWQt�QHER�FHQWUiOQt�~URYQL�
� �UR]YRM�VSROXSUiFH�VH�VWiWQtP�D�QHVWiWQtP�VHNWRUHP�S VREtFtP��Y�SUREOHPDWLFH�GURJ�
�
+LVWRULH�'URS�LQ�R�S�V������1D�]iNODG �LQLFLDWLY\�]DNOiGDMtFtFK�þOHQ �GRFKi]t�QD�NRQFL�URNX�N�]DORåHQt�QDGDFH�'URS�LQ��NWHUi�
MDNR�SUYQt�Y�ýHVNp�UHSXEOLFH�SURVD]XMH�SUDJPDWLFNê�SRKOHG�QD� HãHQt�GURJRYp�SUREOHPDWLN\������� 9�GXEQX� GRFKi]t� N�RWHY HQt� SUYQtKR� QHVWiWQtKR� ]GUDYRWQLFNpKR� ]D t]HQt� SUR� SRW HE\� XåLYDWHO �
GURJ� D� MHMLFK� URGLQ�� 6W HGLVNR� MH� NRQFLSRYiQR� MDNR� Qt]NRSUDKRYp�� WHG\� V�FR� QHMPHQãtP� YVWXSQtP�
SUDKHP�SUR�XåLYDWHOH�GURJ��6W HGLVNR�Y]QLNOR�QD�]iNODG �WUDQVIRUPDFH�VWiWQtKR�VW HGLVND�SUR�GURJRYp�
]iYLVORVWL��NWHUp�SUDFRYDOR�RG�U����������� =DKiMHQt� SUYQtKR� SURJUDPX� VXEVWLWXþQt� OpþE\� Y� ý5�� 3URJUDP� SUREtKDO� YH� VW HGLVNX� 'URS� LQ�
IRUPRX�SRGiYiQt�'LRODQX������� 3 tSUDYD� D� RWHY HQt� SURJUDPX� VWUHHWZRUN�� NWHUê� SRVN\WXMH� VYp� VOXåE\� S tPR� Y� S LUR]HQpP�
SURVW HGt�� NGH� VH� XåLYDWHOp� GURJ� SRK\EXMt�� 7HQWR� SURMHNW� E\O� MDNRXVL� SURGORXåHQRX� UXNRX� VW HGLVND��
]DEH]SHþXMtFt�Y Wãt�GRVWXSQRVW�VOXåHE�SUR�XåLYDWHOH�GURJ�������3 tSUDYD�D�RWHY HQt�SURJUDPX�PRELOQtKR�VWUHHWX��-GH�R�DNWLYLWX��NWHUi�VH�VRXVW H XMH�QD�QDEt]HQt�
VYêFK�VOXåHE�QHMHQ�Y�FHQWUX�3UDK\��DOH�YãXGH�SR�~]HPt�KO�P��3UDK\�L�PLPR�Q ��NGH�MH�Y Wãt�NRQFHQWUDFH�
XåLYDWHO �GURJ�������9�OHGQX�WRKRWR�URNX�GRFKi]t�N�RWHY HQt�SURJUDPX�&HQWUD�QiVOHGQp�SpþH�QDEt]HMtFtP�VYp�VOXåE\�
EêYDOêP� XåLYDWHO P� GURJ�� NWH t� MLå� DEVROYRYDOL� ]iNODGQt� W\S� OpþE\�3URJUDP� MH� NRQFLSRYiQ� MDNR�
DPEXODQWQt�������1D�NRQFL�URNX�QDGDFH�'URS�LQ�] L]XMH�'URS�LQ�R�S�V��7HQWR�VXEMHNW�S HEtUi�D�GiOH�] L]XMH�YãHFKQ\�
GR�Wp�GRE\�H[LVWXMtFt�SURJUDP\�QDGDFH�'URS�LQ������� 9�OHGQX� E\O� RWHY HQ� SURMHNW� 5HVRFLDOL]DFH� PDWHN� XåtYDMtFtFK� SV\FKRWURSQt� QiY\NRYp� OiWN\� D�
PRQLWRULQJ�MHMLFK�G Wt�Y�G WVNêFK�GRPRYHFK�D�NRMHQHFNêFK�~VWDYHFK�������3UREtKi�SHUVRQiOQt�YêE U�D�S tSUDYD�SURVWRU�SUR�Y]QLN�&HQWUD�PHWDGRQRYp�VXEVWLWXFH��9�GXEQX�
]DþtQi�]NXãHEQt�SURYR]�D�RG�þHUYQD�SURYR]�VWDQGDUGQt����
��6RXþDVQi�VLWXDFH�'URS�LQ�R�S�V��6LWXDFH��YH�NWHUp�VH�Q\Qt�QDãH�RUJDQL]DFH�QDFKi]t�E\�VH�GDOD�FKDUDNWHUL]RYDW�L�QDGiOH�MDNR�G\QDPLFN\�
VH�UR]YtMHMtFt��9�URFH������E\O�]DKiMHQ�MHGHQ�QRYê�SURMHNW�D�Y�QiVOHGXMtFtP�URFH�VH�SRVWXSQ �RWHY HO\�
GDOãt�GYD�SURMHNW\��7HQWR�LQLFLDþQt�SURFHV�NODGH�VDPR] HMP �]YêãHQp�QiURN\�QD�RUJDQL]DFL�D�WDNp�QD�
DGPLQLVWUDWLYQt�]i]HPt�'URS�LQ�R�S�V��
�
7R�YãH�VH�G MH�QD�SR]DGt�XVD]RYiQt�MLå�]DE KQXWêFK�SURJUDP �D�WR�S HGHYãtP�Y�REODVWL�SURYi]DQRVWL�
MHGQRWOLYêFK�VORåHN�D�MHMLFK�KDUPRQLFNp�VSROXSUiFH��
9�REODVWL� SHUVRQiOQt� SROLWLN\� 'URS� LQ� R�S�V� VH� MLå� SRGD LOR� ]DPH]LW� QHåiGRXFt� IOXNWXDFL� SUDFRYQtN �
Y�MHGQRWOLYêFK�SURMHNWHFK�D�]DWtP�VH�SRWYU]XMH��åH�WHQWR�VWDY�WUYi��
�
2EODVW��NWHUi�VH�L�QDGiOH�Gi�FKDUDNWHUL]RYDW�MDNR�]QDþQ �QHVWDELOQt�MH�ILQDQFRYiQt�GDOãt�þLQQRVWL�'URS�LQ�
R�S�V�� .URP � WRKR�� åH� S tVS YN\� QD� SURYR]� MHGQRWOLYêFK� SURJUDP � MVRX� þDVWR� NUiFHQ\�� MGH� L� R�
QHPRåQRVW�VSROHKQRXW�VH�QD�SUDYLGHOQê�JUDQWRYê�S tVS YHN�QD�SURMHNW\��NWHUp�MVRX�MLå�Q NROLN�OHW�þLQQp�
D�SURNi]DO\�E KHP�WpWR�GRE\�VYRML�SRW HEQRVW���7R�VDPR] HMP �SORGt�H[LVWHQþQt�QHMLVWRWX�]DP VWQDQF ��
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NWHUi�VH�NDåGêP�URNHP�RSDNXMH��=P QD�V\VWpPX�ILQDQFRYiQt�QDS ��S HFKRG�N�]iORKRYpPX�V\VWpPX�E\�
E\OD�MLVW �åiGRXFtP��SUYNHP�Y�WpWR�SUREOHPDWLFNp�VIp H��
�
1DãH� RUJDQL]DFH� L� QDGiOH� VOHGXMH� MDNR� SUYR DGê� ~NRO� GDOãt� Y]G OiYiQt� D� U VW� SURIHVLRQDOLW\�
]DP VWQDQF �� 9�GQHãQt� GRE � QHMGH� MHQ� R� WR� SRVN\WRYDW� NRPSOH[Qt� VOXåE\� Y�REODVWL� GURJRYp�
SUREOHPDWLN\��-GH�L�R�NYDOLWQt�D�SURIHVLRQiOQ �SURYHGHQê�YêNRQ�W FKWR�VOXåHE���
=PtQ Qi� REODVW� E\OD� QD� ]DþiWNX� ���OHW� SURYi]HQD� VStãH� GREURX� Y OL� D� SRW HERX� SRPRFL� QHå�
SURIHVLRQDOLWRX�MHGQRWOLYêFK�SUDFRYQtN �D�SRVN\WRYDQêFK�VOXåHE���
�
1DãH�RUJDQL]DFH�Pi�QHXVWiOH�QD�SDP WL�åH�GQHV�MLå�QHQt�PRåQp�SRþtWDW�V�WtP��åH�NDåGi�SRPRF�MH�GREUi��
DOH� VStãH� V�WtP�� åH� MHQ� NYDOLWQt� YêE U� D� GDOãt� Y]G OiYiQt� XFKD]Hþ � R� SUiFL� Y�WpWR� REODVWL� MH� ]iUXNRX�
HIHNWLYQtKR�SRVN\WRYiQt�VOXåHE��1D�]iNODG �WRKRWR�S HGSRNODGX�VH�Y�SURJUDPHFK�SURYR]RYDQêFK�'URS�
LQ�R�S�V�SURYiGt�MDN�YêE U�XFKD]Hþ ��WDN�L�YêE U�VWiåLVW �D�H[WHUQtFK�VSROXSUDFRYQtN ��
6�WtP�VRXYLVt�SRFKRSLWHOQ �L�GDOãt�Y]G OiYDFt�SURJUDP�SUR�Y\EUDQp�XFKD]HþH�R�SUiFL�Y�'URS�LQ�R�S�V������
�-HGQRWOLYp�SURJUDP\��SURMHNW\�D�þLQQRVW�Y�U������9�URFH������'URS�LQ�R�S�V��GR�OLVWRSDGX������QDGDFH�'URS�LQ���SURYR]RYDO�W\WR�SURJUDP\����� 6W HGLVNR�'URS�,Q�
��� 6WUHHWZRUN��
��� 0RELO�6WUHHW�
��� &HQWUXP�QiVOHGQp�SpþH�
��� 5HVRFLDOL]DFH�PDWHN� XåtYDMtFt� SV\FKRWURSQt� QiY\NRYp� OiWN\� D�PRQLWRULQJ� MHMLFK� G Wt� Y� G WVNêFK�

GRPRYHFK�D�NRMHQHFNêFK�~VWDYHFK�
��� &HQWUXP�PHWDGRQRYp�VXEVWLWXFH�
� *UDI�����3RURYQiQt�SRþWX�NRQWDNW �V�NOLHQW\��Y�U�������D�Y�U�������SRGOH�SURJUDP �3URJUDP�VQLåRYiQt�UL]LN�-DNR� MLå�Y�PLQXOêFK� OHWHFK� L�Y�URFH�
����� SRNUDþRYDO� SURJUDP�
VQLåRYiQt� UL]LN�� 7HQ� MH� ]DORåHQ� QD�
SRVN\WRYiQt� RFKUDQQêFK� SRP FHN�
MHGQRWOLYêPL� SURJUDP\� V�YêMLPNRX�
&HQWUD� QiVOHGQp� SpþH�� NWHUp� MH�
]DP HQR� QD� SRSXODFL� DNWXiOQ � MLå�
QHXåtYDMtFt� QiY\NRYp� OiWN\��
&HQWUXP�PHWDGRQRYp� VXEVWLWXFH�VH�
VRXVW H XMH� QD� SURJUDP� VQLåRYiQt�
UL]LN� D� QiVOHGQRX� VWDELOL]DFL�
SRPRFt� SRGiYiQt� VXEVWLWXþQtKR�
SUHSDUiWX��
7tPWR�]S VREHP�MH�VOHGRYiQD�PLQLPDOL]DFH�þL�DOHVSR �UHGXNFH�SRãNR]HQt�XåLYDWHO �GURJ��NWHUp�S LQiãt�
MHMLFK�åLYRWQt�VW\O�D�QHGRVWDWHþQp�K\JLHQLFNp�QiY\N\����
�
3URJUDP\�WHG\�SRVN\WXMt��� LQMHNþQt�VW tNDþN\�� GHVLQIHNþQt�WDPSRQ\�� NRQGRP\�� SRWUDYLQ\�� YLWDPtQ\�� WHVW\�+,9��� ]GUDYRWQt�RãHW HQt�
�
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�*UDI�����9êP QQê�SURJUDP�Y�U�������D�Y�U������9�URFH� ����� SRVN\WRYDOL� VOXåE\�Y�MHGQRWOLYêFK� SURJUDPHFK� 'URS� LQ� R�S�V�WLWR�]DP VWQDQFL��
�08'U��-�3UHVO��3K'U�,�'RXGD��(�.ORXþHN��
6�6HGOiþNRYi��0JU�-�=OiPDQê��
0�0DWXãWtNRYi��0JU�.UDIWRYi��/�%OiKRYi�
$�'UiENRYi��-�.UiORYi��-�3ROiNRYi��
0�%D NRYi��'�6HLEHUWRYi��+�âSLUNRYi��
2�1RYiN��0JU�5�6WXFKOtN��08'U�=�9HVHOê��
5�0DUNXV��9��+ HEtNRYi��0JU�-�&KiUD��
=�6NiORYi��(�3UHVVEXUJHURYi��3�.XEHã��
-�:XQVFK�(��6WDUPDQRYi��(�+ROHþHN��
0�0LNR��-�5R]OLYND��(��âWDUPDQRYD��3��
.XEHã��9��'XVHN��/��+UHELN��5��/LQKDUW��0��
6LPNRYD��0��.UHSHONRYD��'��0�OOHU���-��
%UDEHQHF��
�
���
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67 (',6.2�'523�,1���9HGRXFt�SURJUDPX���6LPRQD�6HGOiþNRYi�HGLWHO�SURJUDPX��3K'U��,YDQ�'RXGD�2GERUQê�JDUDQW�D�YHGRXFt�OpND �]D t]HQt��08'U��-L t�3UHVO�
����,QIRUPDFH�R�SURJUDPX������&tORYi�VNXSLQD��8åLYDWHOp�QiY\NRYêFK�OiWHN�D�MHMLFK�URGLQQt�S tVOXãQtFL�������=iNODGQt�SRVN\WRYDQp�VOXåE\���
¤ 9êP QQê�SURJUDP�
¤ 3RWUDYLQRYê�SURJUDP�
¤ 9LWDPtQRYê�SURJUDP�
¤ 3UHYHQFH�+,9�$,'6�
¤ =GUDYRWQt�D�K\JLHQLFNê�VHUYLV�
¤ 6RFLiOQt�SUiFH�
¤ 3RUDGHQVWYt�D�NRQ]XOWDþQt�VOXåE\�
¤ .UL]RYi�LQWHUYHQFH�
¤ $PEXODQWQt�SV\FKRWHUDSLH�
¤ 6WiåH�RGERUQtN �L�ODLFNêFK�]iMHPF ������6WUXþQi�YêFKRGLVND�SURJUDPX���3RVOiQtP�SURJUDPX�MH�SRVN\WRYiQt�]GUDYRWQLFNêFK�D�SV\FKRVRFLiOQtFK�VOXåHE�V�XGUåHQtP�
FR�PRåQi�QHMãLUãtKR�NRQWDNWX�VH�YãHPL�SRXOLþQtPL�XåLYDWHOL�QiY\NRYêFK�OiWHN����
3 tVWXSQRVW�SUR�YãHFKQ\�W\S\�]iMHPF �R�SRPRF��8YHGHQp�DNWLYLW\�VP XMt�]HMPpQD�N�DEVWLQHQFL�RG�GURJ��
QHER� Y�S tSDG �� NG\� WRKR� QHO]H� GRFtOLW�N� VXEVWLWXþQt� OpþE � V� QiVOHGQêP� SRGS UQêP� NRQWDNWHP�� NWHUê�
SRYHGH�N�RVYRMHQt�QiY\N �D�]DþOHQ Qt�]S W�GR�VSROHþQRVWL�7HQWR�NRQWDNW�VH�VWiYi�]iNODGQRX�SUR�SR]G Mãt�
WHUDSHXWLFNRX�� þL� MLQRX� LQWHUYHQFL�� 6W HGLVNR� SRVN\WXMH� � NOLHQW P� NRQ]XOWDFH� D� PRWLYXMH� MH� N� GDOãt�
SV\FKRWHUDSLL��þL�N�MLQêP�SURGXNWLYQtP�]S VRE P�åLYRWD��
' UD]�MH�NODGHQ�QD�SUiFL�V�FHORX�URGLQRX�XåLYDWHOH��3UREtKDMt�]GH�WDNp�URGLþRYVNp�VNXSLQ\�D�LQGLYLGXiOQt�
NRQ]XOWDFH� V� URGLþL� D� S tEX]QêPL�� 5RGLþH� ]iYLVOêFK� NOLHQW � ]GH� PRKRX� UR]SR]QiYDW� YODVWQt�
QHSURGXNWLYQt�IRUP\�FKRYiQt��QDS �K\SHUSURWHNWLYLWX����NWHUp�VSROXSRGPL XMt�GURJRYRX�NDULpUX�GtW WH�3 L��
SV\FKRWHUDSLL�V�NOLHQWHP�MH�NODGHQ�G UD]�QD�UR]YRM�LQWURVSHNFH�NOLHQWD��QD�UHIOH[L�MHKR�YODVWQtFK�PRWLY ��
þLQ �D�SRKQXWHN��.OLHQW�VH�Xþt�RULHQWRYDW�YH�VYpP�GXãHYQtP�åLYRW ��Xþt�VH�S LMtPDW�L���VWLQQp��VWUiQN\�VYp�
RVREQRVWL� �� SR]QiYi� VYp� PH]H� �� D� SRVWXSQ � QDKOtåt� ViP� VHEH� UHDOLVWLþW MãtP� ]S VREHP�� NWHUê� PX�
XPRå XMH�]tVNDW�SRW HEQRX�VHEH~FWX�MDNR�MHGQX�]�SRGPtQHN�GORXKRGREp�DEVWLQHQFH�������&tOH�D�SULQFLS\�SURJUDPX���3ULRULWRX�] VWiYi�QDYD]RYiQt�QRYêFK�NRQWDNW �V�XåLYDWHOL�QiY\NRYêFK�OiWHN��DEVWLQHQFH�RG��QiY\NRYêFK�
OiWHN�D�X�RVRE��NGH�WRKR�QHO]H�GRFtOLW�VQLåRYiQt�]GUDYRWQtFK�D�VRFLiOQtFK�SRãNR]HQt�MDN�X�NOLHQWD��WDN�FHOp�
VSROHþQRVWL�������3HUVRQiOQt�D�RUJDQL]DþQt�]DEH]SHþHQt�SURJUDPX��
7DEXOND����

.PHQRYt�]DP VWQDQFL���2GERUQRVW� =DVWiYDQi�IXQNFH� 'DOãt�Y]G OiYiQt��YêFYLN��QHQt�
8NRQþHQê��QHXNRQþHQê� )\]LFNp�RVRE\� ÒYD]N\�

3V\FKRORJ� WHUDSHXW� ����37��� ���� �� ����
6SHFLiOQt�SHGDJRJ� WHUDSHXW� ���� ���� �� ����
3V\FKLDWU� WHUDSHXW� ���� ���� �� ����
=GUDYRWQt�VHVWUD� WHUDSHXW� ���� ���� �� ����
6RFLiOQt�SUDFRYQtN� .RQW��SUDFRYQtN� ���� ���� �� ����
=GUDYRWQt�VHVWUD� =GUDYRWQt�VHVWUD� ���� ���� �� ����
3UiYQtN� 3UiYQtN��PDQ�� ���� ���� �� ����
$GP��SUDFRYQtN� $GP��3UDF�� ���� ���� �� ����
ÒþHWQt� ÒþHWQt� ���� ���� �� ����
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&HONHP� � ���� ���� ��� ����
([WHUQt�]DP VWQDQFL���2GERUQRVW� =DVWiYDQi�IXQNFH� 'DOãt�Y]G OiY���YêFYLN��QHQt�

8NRQþHQê��QHXNRQþHQê� )\]LFNp�RVRE\� ÒYD]N\�
3V\FKRORJ� WHUDSHXW� ����379� ���� �� ����
=GUDYRWQt�VHVWUD�� ~NOLG� ���� ���� �� ����
&HONHP� � ���� ���� �� ����
�����ÒORKD�]D t]HQt�Y�V\VWpPX�SpþH�R�XåLYDWHOH�GURJ��1t]NRSUDKRYp�VW HGLVNR�'523�,1�R�S�V���MHKRå�] L]RYDWHOHP�MH�VWHMQRMPHQQi�QDGDFH��QDEt]t�VYp�VOXåE\�
RG�U��������6YRMt�þLQQRVWt��D�þiVWHþQ �L�SHUVRQiOQtP�REVD]HQtP�D�PHWRGDPL�SUiFH��QDYD]XMH�QD�]DQLNOp�
6W HGLVNR� GURJRYêFK� ]iYLVORVWt�� NWHUp� IXQJRYDOR� RG� U�� ����� MDNR� WHKGHMãt� MHGLQp� H[LVWXMtFt� ]D t]HQt�
VSHFLDOL]RYDQp�QD�REODVW�QHDONRKRORYêFK�GURJ�S L�9ãHREHFQp�IDNXOWQt�QHPRFQLFL� ,,�� �6W HGLVNR�'523�
,1�S HY]DOR�RG�6'=�9)1�,,��YHãNHURX�NOLHQWHOX�GURJRY �]iYLVOêFK�SDFLHQW ��
7RWR�Qt]NRSUDKRYp�VW HGLVNR�S VREt�Y�ORNDOLW �QHMYtFH�]DVDåHQp���GURJRYêP�SUREOpPHP���WHG\�Y�FHQWUX�
KO��P VWD�3UDK\��NGH�MH�QHMY\ããt�NRQFHQWUDFH�XåLYDWHO �QiY\NRYêFK�OiWHN��
3URJUDP�MH�GORXKRGREê��]DKiMHQ�E\O�GQH�������������������������
=D t]HQt�MH�Qt]NRSUDKRYp��MH�WXGtå�XUþHQR�SUR�ãLURNp�VSHNWUXP�NOLHQW �YþHWQ �MHMLFK�URGLþ ���SHGDJRJ ��
DM��
6W HGLVNR� '523� ,1� R�S�V��� GiOH� MHQ� VW HGLVNR� '523� ,1�� MH� UHJLVWURYiQR� MDNR� QHVWiWQt��������������������
]GUDYRWQLFNp� ]D t]HQt� D� MDNR� WDNRYp� QDEt]t� VYêP� NOLHQW P� NRPSOH[Qt� VOXåE\� SRþtQDMtFt� YêP QQêP�
SURJUDPHP�MDN�YH�VW HGLVNX��WDN�WHUpQQtP�D�PRELOQtP�SURJUDPHP�PLPR�Q M��SRNUDþXMtFt�Qt]NRSUDKRYRX�
VRFLiOQ �]GUDYRWQLFNRX� QDEtGNRX� �YLWDPtQRYê� D� SRWUDYLQRYê� SURJUDP��� OpND VNRX� ]GUDYRWQLFNRX�SUYQt�
SRPRFt��NRQ]XOWDþQt�D�SV\FKRWHUDSHXWLFNRX� �þiVWt�Då�SR�GRSRUXþHQt�NOLHQW �GR�GDOãtFK�]GUDYRWQLFNêFK�
]D t]HQt�GOH�MHMLFK�DNWXiOQtKR�VWDYX�D�SRW HE��

�*UDI�����ýLQQRVW������������������1iYD]QRVW�D�VSROXSUiFH�V�MLQêPL�]D t]HQtPL� Y� UiPFL� UHJLRQX�� PLPR�UHJLRQ�����6SROXSUDFXMHPH� VH� YãHPL� ]D t]HQtPL�
NGH� P åH� SDFLHQW� VS W� N� DEVWLQHQFL��
]�QHMþDVW MãtFK� ]D t]HQt� QDS �� 3/�
%RKQLFH�� %tOi� 9RGD�� ýHUYHQê� 'Y U��
+UDGHF� .UiORYp� GHWR[LILNDþQt�
MHGQRWN\�� 2G� ���������� � QD� QDãH�
]D t]HQt�QDYD�]XMH�SRE\WRYê�D�OpþHEQê�
SURJUDP� NUL]RYpKR� FHQWUD�0�2�� 6�7� ��
3� ��� ýDNRYLFNi� XO��QDãH� VW HGLVNR�
]iURYH �VORXåt�L�MDNR�GLDJQRVWLFNê�ILOWU�
WRPXWR� FHQWUX�� GiOH� SDN� NOLHQWL�
SRNUDþXMt� Y� &HQWUX� QiVOHGQp� SpþH�
�&13���NWHUp�S VREt�S L�'523�,1�R�S�V�MDNR�MHGHQ�]�MHKR�GDOãtFK�SURJUDP ���
6SROXSUiFH�V�RVWDWQtPL�OpþHEQêPL�]D t]HQtPL�MH�]�QDãHKR�SRKOHGX�D�GOH�]NXãHQRVWt�SRP UQ ��
HIHNWLYQt��
'iOH�YHOPL�GRE H�VSROXSUDFXMHPH�V�9)1�,,��D�V�3URJUDPHP�PHWDGRQRYp�VXEVWLWXFH�Y�$SROLQi VNp�XOLFL��
3 L�FHQWUX�'523�,1�R�S�V��E\O�GQH�����������]DKiMHQ�YêGHM�PHWDGRQX�Y�&HQWUX�PHWDGRQRYp�
VXEVWLWXFH�Y�/DQQRY �XO��� NGH�E\O\� ]DKiMHQ\�S tSUDY\�SUR� WHQWR�SURMHNW� Y�������� �=� LQVWLWXFt� VH� MHGQi�
S HYiåQ �R�NXUiWRU\�� SUREDþQt�SUDFRYQtN\�D� VRFLiOQt�SUDFRYQLFH�23'�VH�NWHUêPL� MH� VSROXSUiFH�YHOPL�
GREUi�� )2'��GiOH� VSROXSUiFH� V�26�6DQDQLP�RE]YOiãW � Y�S tSDGHFK�FKUiQ QpKR�E\GOHQt�Y�7.�.DUORY��
WDNp�ý+9�DM�����������2EVDK�D�SU E K�SURJUDPX�Y�URFH�����������7HFKQLFNR�RUJDQL]DþQt�]DEH]SHþHQt�SURJUDPX��
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3URJUDP�MH�]DEH]SHþHQ�JDUDQWHP����UHDOL]iWRU\�SURMHNW ��~þHWQtP�D�SUiYQtP�VHUYLVHP�6W HGLVND�'523�
,1���2UJDQL]DþQt�]DEH]SHþHQt�YL]��3HUVRQiOQt�REVD]HQt�D�YêãH�XYHGHQp�LQIRUPDFH��

�
*UDI�����9êP QQê�SURJUDP��������VW tNDþN\������ 9êYRM� DNWLYLW� SURJUDPX��MHMLFK� REVDK� D� S tSDGQp�]P Q\�Y�SU E KX�URNX��9]KOHGHP�N�WRPX��åH�GRWDFH�QD�

SURMHNW� S LãO\� Y� RPH]HQpP�
PQRåVWYt� D� SUYQt� ILQDQþQt�
þiVWN\�Då�NH�GQL�����������D� WR�
Y� UR]VDKX� ���� ]� SRåDGRYDQp�
þiVWN\��PXVHOL�MVPH� DGX�DNWLYLW�
VQtåLW�þL�RPH]LW�D�WXGtå�MH�QXWQp�
MH� UR]YLQRXW� Y� S HGSRNOiGDQpP�
SURMHNWX�QD�U��������
6SHNWUXP� VOXåHE� Qt]NRSUDKRYp�
KR�VW HGLVND�'523�,1�O]H�VKUQRXW�GR���REODVWt��
¤ 9êP QQê�SURJUDP�
¤ 9LWDPtQRYê�SURJUDP�
¤ 3RWUDYLQRYê�SURJUDP�
¤ =iNODGQt�]GUDYRWQt�SpþH�
¤ 3RUDGHQVWYt�
¤ 6RFLiOQt�SRUDGHQVWYt�
¤ +,9�WHVW\��
¤ $VLVWHQFH�S L�]DMLã RYiQt�GRNODG �
¤ 2GHVtOiQt�GR�/.��QHER�MLQêFK�]D t]HQt�
¤ 5RGLQQp�D�LQGLYLGXiOQt�SV\FKRWHUDSLH�=�GDOãtFK��DNWLYLW�VH�VRXVW H XMHPH�QH�GHSLVWiå�JUDYLGQtFK�XåLYDWHOHN�D�QiVOHGQRX�OpND VNRX�D�VRFLiOQt�
SRPRF� S L� ]P QiFK� MHMLFK� åLYRWQtKR� VW\OX�� 'iOH� RG� ����� ����� YH� VSROXSUiFL� V� ,,�*\Q�� NOLQLNRX� D�
+\JLHQLFNRX�VW��KO�P�3UDK\�IXQJXMH�S L�VW HGLVNX�SURJUDP�5HVRFLDOL]DFH�PDWHN�XåLYDWHOHN��D�WR�EXGß�V�
FtOHP�N�WUYDOp�DEVWLQHQFL���QHER�]D D]HQtP�GR�VXEVWLWXþQt�PHWDGRQRYp�OpþE\��
'QH�����������E\O�]DKiMHQ�SURYR]�&HQWUD�PHWDGRQRYp�VXEVWLWXFH�9�/DQQRY �XO����3UDKD����
MHKRå�YHGRXFtP�OpND HP�VH�VWDO�08'U��-L t�3UHVO��D�RãHW XMtFtP�OpND HP�08'U��=GHQ N�9HVHOê������9êYRM�D�S tSDGQp�]P Q\�FtORYp�SRSXODFH��1HOLãt� VH� RG� FtORYp� SRSXODFH�� NWHUp� MH� SURMHNW� S tPR� XUþHQ�� 'OH� SURMHNWX� ��5HVRFLDOL]DFH� PDWHN�XåLYDWHOHN��� NODGHPH� Y Wãt� G UD]� QD� G WVNRX� SRSXODFL�� NWHUi� MH� � Y� URGLQiFK� RKURåHQD� GURJRYêP�
SUREOpPHP��� *UDI�����1RYp�S tMP\��������±����������7êP� �� Y]G OiYiQt�� VXSHUYL]H��]DKUDQLþQt�VWiåH���7HUDSHXWLFNê� WêP� MH� SRG�
PHWRGLFNêP� D� VXSHUYL]QtP�
GRKOHGHP�YHGRXFtKR�OpND H��
,QWHUQt� WêPRYRX� VXSHUYL]L�
SRVN\WXMH� 3K'U�� ,YDQ� 'RXGD� D�
H[WHUQt� VXSHUYL]L� 3K'U�� +HOHQD��
.OtPRYi��
9êFYLN\�Y�URFH�������0HWDGRQRYê�
YêFYLN�� %RG\� WHUDSLH� ,��
6\VWHPDWLFNê� YêFYLN� YH� VNXSLQRYp�
WHUDSLL��685���OHWê�VHEH]NXãHQRVWQt�
YêFYLN��
7HOHIRQLFNê�NXU]�NUL]RYp�LQWHUYHQ�FH��
3U E åQ �UHDOL]XMHPH�L�]DKUDQLþQt�YêXNRYp�VWiåH��
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�� WêGHQQt� ~þDVW� QD� PH]LQiURGQt� NRQIHUHQFL� +DUP�UHGXFWLRQ� Y� /XEODQL�� 'HWR[LILNDþQt� MHGQRWND��
0HWDGRQRYê�SURJUDP��
6W HGLVNR�'523�,1�R�S�V��VH�WDN�VWDOR�]iVWXSFHP�Y�NRDOLFL�+DUP�UHGXFWLRQ�SUR�VW HGQt�D�MLåQt�(YURSX��]D�
ýHVNRX�UHSXEOLNX�Y�]DVWRXSHQt�6LPRQ\�6HGOiþNRYp��������6SROXSUiFH�Y�UiPFL�]D t]HQt��PH]L�þOHQ\�WêPX��6ORåHQt� SUDFRYQtKR� WêPX� MH� VSHNWUiOQ � GRVWL� EDUYLWp� FR� GR� RGERUQRVWL� L� ]NXãHQRVWt� �YL]�� 3HUVRQiOQt�
REVD]HQt��� WDNåH� VH� WêP� YHOPL� GRE H� GRSO XMH� D� WtP� SiGHP� MH� VSROXSUiFH� YHOPL� GREUi�� 6WRMt� YãDN� ]D�
]PtQNX��åH�ILQDQþQt�RKRGQRFHQt�Y]KOHGHP�N�RPH]HQêP�GRWDFtP�QHQt�Y\VRNp���WXGtå�MVPH�VH�SRWêNDOL�V�
RPH]HQêP�PQRåVWYtP�]NXãHQêFK�SUDFRYQtN ��
�
��������+RGQRFHQt�D�YêVOHGN\����������=S VRE\�D�NULWpULD�KRGQRFHQt��NYDOLWD�NYDQWLWD�HIHNWLYLWD���+RGQRWtPH� YêVOHGN\� YêP QQpKR� SURJUDPX�� GURJRYRX� SUHYDOHQFL�� SUiFL� VW HGLVND�� -HOLNRå� VH� MHGQi� R�
GORXKRGREê�SURMHNW�KRGQRWtPH�HIHNWLYLWX�SU E åQ ��
1HS HWUåLWi�WHOHIRQQt�OLQND�3K'U��,YDQD�'RXG\�������WHO��N������������
1HS HWUåLWi�WHOHIRQQt�OLQND�08'U��-L tKR�3UHVOD�������WHO��N������������
3RþW\�NRQWDNW �GHQQ �Y�SU P��������RVRE�
3RþW\�RVREQtFK�NRQ]XOWDFt�Y�UiPFL�WHUFLiUQt�SUHYHQFH�����±����GHQ�
3RþW\�NRQ]XOWDFt�Y�UiPFL�VHNXQGiUQt�SUHYHQFH��NROHP���GHQQ �
2GSRY GQD�QD�LQWHUQHWRYêFK�VWUiQNiFK�08'U��-L t�3UHVO��N������������]RGSRY ]HQêFK�GRWD] ��
.� S HVQ MãtPX� ]KRGQRFHQt� S LNOiGiPH� WDEXON\�� YHGHPH� JUDI\�� VWDWLVWLFNp� ~GDMH� MH� PRåQp���������������������������������
Y\KRGQRWLW�QD�VRIWZDURYpP�SURJUDPX��

�������6WDWLVWLND�SURJUDPX��SRþW\�NOLHQW ��GUXK\�YêNRQ ��KRGLQ\�SUiFH�V�NOLHQW\��7DEXOND�����3RþHW�D�GUXK�XVNXWHþQ QêFK�DNWLYLW�SULPiUQt�SUHYHQFH�Y�U��������������������
5RN��W\S�SURJUDPX� 3 HGQiãND�SUR�SHGDJRJ\�

3 HGQiãN\�SUR�=â�Y�PtVW �=â�
3 HGQiãN\�SUR�6â�Y�PtVW �6â�

3 HGQiãN\�SUR�åiN\�=â�YH�VW HGLVNX�
3 HGQiãN\�SUR�VWXGHQW\�6â�YH�VW HGLVNX�

3 HGQiãN\�SUR�YH HMQRVW�
3 HGQiãN\�SUR�VWXG��9â�

����� ���� ���� ���� ��� ���� ����� �����
����� ��� ���� ���� ��� ���� ������ �����
����� ��� ���� ���� ��� ���� ������ ����
�7DEXOND�����3RþHW�D�GUXK�XVNXWHþQ QêFK�NRQWDNW �Y�U��������������N�������������
5RN�� 9êP QD�SRþ��NOLHQW ��PDWHULiO� 3RUDGHQVWYt� 2þNRYiQt�±�KHS�$�%� +\JLHQLFNê�VHUYLV� 6RFLiOQt�VHUYLV� 8PtVW Qt�GR�OpþE\� 3RþHW�SUYQtFK�NRQWDNW �
����� �������������� ���� ��� ������ ������ ���� ����
����� ��������������� ���� �� ������ ������ ��� ����
����� ������������� ���� �� ������ ������ ���� ����
�7DEXOND���.OLHQWL�ÄåLYp³�D�ÄNOLGRYp³�NDUWRWpN\�±�SRGOH�XåtYDQp�GURJ\��Y�U��������N�������������

9 NRYi�VNXSLQD� &HONHP� ,�9��XåtYiQt�
������OHW� ������OHW� ������OHW�
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������ ������ �������� �������� ������ ������ ������
��

�������� �������� �������� ����
6WLPXODQFLD�
����������

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

������ ������
��

������� �������� �������� ��
ÄåLYi� NDUWRW�³�
&HONHP�������

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

������� �������� ������� ����
ÄNOLGRYi�NDUW�³�
&HONHP�������

<=<=> ?A@B?=?=> <AC DE?GFH> ?GFH? ?;I=JK>LF�J=M F�MNFH> INFO@;PE>LFH?QMR@AIK> ?=<;MS@R?;JK>LF�IAP ?=> J JK> J J

������.ULWLFNp�]KRGQRFHQt�UR]YRMH�]D t]HQt��GRVDåHQt�FtO ��SURMHNW�QD�U��������-HGQi� VH� R� GORXKRGREê� SURMHNW� D� Y]KOHGHP� N� MHKR� S VREHQt� VH� UR]YtMt� GOH� S HGSRNOiGDQêFK� ]iP U ��
5HDOL]DFH�SURJUDPX�EXGH�GiOH�SRNUDþRYDW�Y�DNWLYLWiFK��VWDQRYHQêFK�QD�U��������D�������
&HQWUXP�'523�LQ�R�S�V��VH�VWDOR�þOHQHP�NRDOLFH�Y��REODVWL�+DUP�5HGXFWLRQ�VOXåHE�SUR�VW HGQt�D�MLåQt�
(YURSX��
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�����+RGQRFHQt�VSROXSUiFH�Y�UiPFL�]D t]HQt�L�PLPR�Q ��6SROXSUiFL�Y�UiPFL�]D t]HQt�L�PLPR�Q �O]H�KRGQRWLW�MDNR�SURGXNWLYQt�9��������MVPH�QDYi]DOL�VSROXSUiFL�
V�SUREDþQtPL�SUDFRYQtN\� ]H�YãHFK�SUDåVNêFK�2EYRG �� V�NXUiWRU\�D�Y\XåtYiPH�PRåQRVWL� VSROXSUiFH�V�
SUDFRYQtN\�.�FHQWUD�R�V��6DQDQLP��NWH t�PDMt�PRåQRVW�GRFKi]HW�]D�NOLHQW\�� �NWH t� MVRX� W�þ��YH�YD]HEQt�
Y ]QLFL���
0 åHPH� SR]LWLYQ � ]KRGQRWLW� L� VSROXSUiFL� V� NROHJ\� ]�0DNHGRQLH�� 6ORYLQVND� D� &KRUYDWVND�� NWH t� QiP�
PRKRX�SRPRFL�Y�S tSDG ��åH�N�QiP�EXGRX�GRFKi]HW�NOLHQWL�]�W FKWR�]HPt���
������������
��� =iY U\�D�GRSRUXþHQt����� =iY U\�D�GRSRUXþHQt�QD�]iNODG �S HGFKR]tKR�]KRGQRFHQt��'RSRUXþXML�SRNUDþRYDW�Y�WRPWR�GORXKRGREpP�SURMHNWX��MHOLNRå�VH�SURJUDP�MHYt�MDNR�S tQRVQê��SUR�WXWR�
REODVW�D�Gi�VH�S HGSRNOiGDW��åH�VH�EXGH�Yê]QDPQ �SRGtOHW�QD�DNWLYLWiFK��NWHUp�VH�VQDåt�VQtåLW�SRSWiYNX�SR�
GURJiFK��9]KOHGHP�N�WRPX��åH�Y�URFH������GRãOR�N�SORãQpPX�VQtåHQt�GRWDFt�QD�SURWLGURJRYRX�SROLWLNX�
YOiG\�ý5��MH�SRW HED�]YêãLW�L�UR]SRþHW�QD�SRWUDYLQRYê�SURJUDP�D�SHUVRQiOQ �RUJDQL]DþQt�]DMLãW Qt�WRKRWR�
SURMHNWX��
����9\W\þHQt�~NRO �SUR�QiVOHGXMtFt�URN��3UR� QiVOHGXMtFt� URN� VH� FKFHPH� L� QDGiOH� ]DEêYDW� WtPWR� GORXKRGREêP� SURMHNWHP� GiOH� SRNUDþRYDW� Y��
SURMHNWX�5HVRFLDOL]DFH�PDWHN�XåLYDWHOHN��D�Y�SURJUDPX�PHWDGRQRYp�VXEVWLWXFH�Y�&06�3����/DQQRYD����
=QRYX� UR]ãt LW� DNWLYLW\�� NWHUp� MVPH� E\OL� QXFHQL� RPH]LW�=YDåXMHPH� L� PRåQRVW� YêYRMH� SURMHNWX�
]DP VWQDQRVWL��GOH�ILQDQþQt�VLWXDFH�Y�WpWR�REODVWL���

�
�

9�3UD]H�GQH���������������������������
�

5HDOL]iWRU�SURMHNWX��6LPRQD�6HGOiþNRYi�
6XSHUYL]RU�SURMHNWX����3K'U��,YDQ�'RXGD�

*DUDQW�SURMHNWX������08'U��-L t�3UHVO�
�
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675((7:25.��9HGRXFt�SURJUDPX��2QG HM�1RYiN�2GERUQê�JDUDQW���08'U��-L t�3UHVO�6XSHUYL]RU��08'U��0DUWLQ�9LPU�
����3RSLV�SURJUDPX�����9�]iVDG � MGH� R� ]MHGQRGXãHQt� NRQWDNWX�PH]L�SUHYHQWLYQtP�D� WHUDSHXWLFNêP�FHQWUHP�QD� VWUDQ � MHGQp�D�
�GURJRYRX�SRSXODFt���QD�VWUDQ �GUXKp��3URMHNW�IXQJXMH�MLå�GYD�URN\�D�XNi]DO�VH�EêW�YHOLFH�~þLQQêP��
3UDFRYQtFL� REFKi]HMt� PtVWD� QHMY WãtKR� YêVN\WX� L�Y�� DSOLNRYDQêFK� GURJ� D� Y\P XMt� SRXåLWp� MHKO\� D�
VW tNDþN\� ]D� QRYp�� 1HGRVWDWHN� þLVWêFK� MHKHO� PH]L� QDUNRPDQ\� YHGH� N� WRPX�� åH� VL� QHVWHULOQt� VW tNDþN\�
QDY]iMHP� S MþXMt�� +UR]t� WDN� Y\VRNp� UL]LNR� S HQRVX� LQIHNþQtFK� FKRURE�� ]� QLFKå� QHMYiåQ Mãt� MVRX�
KHSDWLWLG\�D�$,'6��9êP QQê�SURJUDP�]iURYH �~þLQQ �VQLåXMH�PQRåVWYt�SRKR]HQêFK�VW tNDþHN�SRXåLWêFK�
QDUNRPDQ\�� D� WDN� L� PQRåVWYt� QHEH]SHþQpKR� WR[LFNpKR� RGSDGX� YH� P VW �� 'ORXKRGREê� NRQWDNW� V�
MHGQRWOLYêPL�WR[LNRPDQ\�SURKOXEXMH�RVREQt�Y]WDK�D�]Y\ãXMH�WDN�G Y UX�Y�MHGQRWOLYi�WHUDSHXWLFNi�FHQWUD�
D�S LEOLåXMH�PRåQRVW�SRWHQFLRQiOQtKR� OpþHQt��+ODYQt�P VWR�3UDKD�VH�E KHP�SRVOHGQtFK�GHVHWL� OHW�VWDOR�
Yê]QDPQêP�RGE\WLãW P�QHOHJiOQtFK�GURJ���
7DWR�GURJRYi�VFpQD�Pi�VYi�VSHFLILND����
´ MH�]GH�Y\VRNp�SURFHQWR�L�Y��XåLYDWHO �
´ QHGRVWDWHþQi�Vt �Qt]NRSUDKRYêFK�]D t]HQt�
´ ]DWtP�UHODWLYQ �Qt]Np�SURPR HQt�GURJRYp�SRSXODFH�LQIHNþQtPL�FKRUREDPL�
3URMHNW� MH�S tPR�VSRMHQ�VH�VW HGLVNHP�'523�,1��NWHUp�]DMLã XMH�QiVOHGQRX�SpþL�QHER�S HGiYi�NOLHQW\�
&HQWUX�QiVOHGQp�SpþH�'523�,1�D�GDOãtP�RSUiYQ QêP�LQVWLWXFtP��OpþHEQ\��NRPXQLW\��GHQQt�VWDFLRQi H���
GHWR[LILNDþQt�FHQWUD��GROpþRYDFt�FHQWUD���9�SRVOHGQt�GRE �W VQ ML�VSROXSUDFXMHPH�V�&HQWUHP�0RVW�� �*UDI�����6WUXNWXUD�SRVN\WRYDQp�SpþH����2EVDK�D�SU E K�SURJUDPX�Y�URFH������
� -DNRåWR�QHVWiWQt�D�QH]LVNRYi�RUJDQL]DFH�

MVPH� SOQ � ]iYLVOt� QD� SURVW HGFtFK�
XYRO RYDQêFK� Y� UiPFL� VWiWQtKR� ERMH�
SURWL� GURJiP�� =� W FKWR� SURVW HGN �
]DMLã XMHPH�]iNODGQt�SURYR]��PDWHULiO�D�
P]GRYp� QiNODG\�� 1DãH� RUJDQL]DþQt�
VWUXNWXUD� Pi� MDVQi� D� SHYQi� SUDYLGOD��
-HQ� WDN� MH� PRåQp� XGUåRYDW� Y\VRNê�
VWDQGDUG�QDãLFK�VOXåHE��9�WRP�QiP�SR�
PiKi�SRYLQQp�Y]G OiYiQt�D�ãNROHQt��

� $NWLYLW\� SURJUDPX� VH� GUåt� FtO � � YêãH�
XYHGHQêFK�� 9HOPL� þDVWR� VH� REMHYXMH�
]QHXåtYiQt�OpN ��S HGHYãtP�URK\SQROX��6HWNiYiPH�VH�V������WL�OHWêPL�NOLHQW\��NWH t�WYUGt��åH�EHURX�
KHURLQ�Då�þW\ L�URN\��+ODYQtPL�]QHXåtYDQêPL�OiWNDPL�MH�VWiOH�+HURLQ��SHUYLWLQ�D�URK\SQRO��ýDVWR�VH�
Y\VN\WXMH�NRPELQRYDQp�XåtYiQt��

� 1DãL� NOLHQWL� MVRX� S HGHYãtP� PODGt� OLGp� þHVNp� QiURGQRVWL�� 3URVW HGNHP� NRQWDNWX� MH� DNWLYQt�
Y\KOHGiYiQt�RKURåHQêFK�MHGLQF �Y�WHUpQX��1DãL�NOLHQWHOX�WYR t�L�URPVNi�SRSXODFH�D�VYp�]DVWRXSHQt�
PDMt�L�REþDQp�MLQêFK�VWiW ��9 NRY �MH�QDãH�NOLHQWHOD�UR]PDQLWi��S HYOiGDMt�MHGLQFL�PH]L����D����OHW\��
.OLHQWL�SRFKi]HMt�YHOPL�þDVWR�]�G\VIXQNþQtFK�URGLQ��

� 7êP�VH�Y]G OiYi�S HGHYãtP�Y�UiPFL�]D t]HQt��QHSRþtWiPH�OL�RGERUQp�YêFYLN\��9�WRPWR�VP UX�QDS ��
YH�VSROXSUiFL�V�RUJ��)LOLD�D�RVWDWQtPL�WHUpQQtPL�SURJUDP\���-DNR�MHGHQ�]�QHMGpOH�S VREtFtFK�WHUpQQtFK�
SURMHNW �ãNROtPH�URþQ �Då����SUDFRYQtN �]�MLQêFK�]D t]HQt��6XSHUYL]H�SUREtKi�MDN�LQGLYLGXiOQ �WDN�L��
VNXSLQRY ��

� 9� ~]Np� VSROXSUiFL� V� � $�1�2� D� MHMt� VHNFt�+DUP� UHGXFWLRQ� VH� SRGtOtPH� QD� Y\WYi HQt� D� GRGUåRYiQt�
VWDQGDUG �SUiFH�Y�GURJRYp�SUREOHPDWLFH���

� 'tN\� QDEtGFH� Y� UiPFL� RUJ��'URS� LQ� D� VSROXSUiFL� V� RVWDWQtPL� ]D t]HQtPL� � MVPH� VFKRSQL� QDEtGQRXW�
NRPSOH[Qt� SpþL� R� OLGL� RKURåHQp� GURJRX�� 6SROXSUiFH� Y� UiPFL� WêPX� SUREtKi� SRG� YHGHQtP�
]RGSRY GQpKR�SUDFRYQtND�QD�SUDYLGHOQêFK�SRUDGiFK�D�VXSHUYL]QtFK�VHWNiQtFK�WêPX��

W�XAY Z=[
\K] ^ _ [=`=a _
b;ced

\=f=g;h i;j Z ^=\ a;k W h \
lKd

m=f k [=n;a;Z \K] W ^
opd
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�*UDI�����6NODGED�NOLHQWHO\�GOH�W\SX�XåtYiQt��U�������
� -DNRåWR� WHUpQQt� SURJUDP�VSROXSUDFXMHPH� S HGHYãtP� V� QDãtP�Qt]NRSUDKRYêP� VW HGLVNHP�� $OH�S HGiYiPH� L� LQIRUPDFH� D� NRQWDNW\� QD�RVWDWQt�]D t]HQt�Y�REODVWL�SpþH�R�GURJRY �RKURåHQp��
� 1D� WDEXOFH� �YL]� JUDI� QD� VWU���� VWUDQ � MH�

YLG W� MDVQê� QiU VW� Y\P Q QêFK�VW tNDþHN�� FRå� X� Q NWHUêFK� VWiOêFK�NOLHQW � ]QDPHQi�� åH� VL� MH� Y\P XMt�SUDYLGHOQ �FRå�MH�SRåDGRYDQê�VWDY��
� -HOLNRå�VH�MHGQi�R�WHUpQQt�NRQWDNW��NWHUê�MH�]SUDYLGOD�DQRQ\PQt��O]H�XGDW�MHQ�S LEOLåQi�þtVOD��.OLHQW �MH�]D�URN�SRGOH�QDãLFK�]NXãHQRVWt�iGRY �Q NROLN�VHW��S LþHPå�SRþHW�NRQWDNW �MH�YH�YêãL�Q NROLND�WLVtF��������6LWXDFH�9� SRGVWDW � FHOi� � SUYQt� SRORYLQD� � URNX� ����� VH� QHVOD� Y� QDVWROHQpP� � WUHQGX� ]� URNX� ������'RFKi]t� N�
MDNpPXVL�ÄUR]W tãW Qt³�SHYQ �]DNRWYHQêFK��S HGHãOêP�URNHP�GDQêFK�D�KODYQ �]DåLWêFK�PtVW��SRNU\WêFK�
WR[LNRPDQVNRX�VXENXOWXURX��'i�VH�KRYR LW�R�FHONRYpP�S HY]HWt��QRYpKR�V\VWpPX�QiNXSX�D�SURGHMH���WM��
QiNXSX�S HV�PRELOQt� WHOHIRQ��7RWR� MH�SDWUQR�S HGHYãtP�RG�NRQFH� MDUQtKR�REGREt��NG\�]FHOD�QRWRULFN\�
]QiPi�PtVWD� �MDNR�QDS ��YHVWLEXO�PHWUD�KRUQtKR� L�GROQtKR�0 VWNX��]HMt�SUi]GQRWRX�D� VHWNiQt� VH�]GH�V�
QDãLPL� NOLHQW\� O]H� SRYDåRYDW� ]D� YtFH� QHå� QiKRGQp�� 6H� ]DþtQDMtFtP� RWHSORYiQtP� D� S tFKRGHP� OHWQtKR�
REGREt�VH�VLWXDFH�PtUQ �VWDELOL]XMH��L�NG\å�WDWR�VNXWHþQRVW�SUiY �QHS LVStYi�N�]MHGQRGXãHQt�NRQWDNWRYiQt�
NOLHQW ��9� WpWR� Ii]L� URNX� WRWLå�Y WãLQD� WR[LNRPDQ �Y\XåtYi�S t]QLYpKR�SRþDVt�D�SRK\EXMH�VH� WDN ND�SR�
FHOpP� FHQWUX� 3UDK\� D� WXGtå� MH� SRGVWDWQ � QXWQ Mãt� �VORåLW Mãt�� MHMLFK� RVORYHQt� XSURVW HG� XOLFH� SOQp� OLGt�
�SRS �� WXULVW ��� 7DNp� GRFKi]t� N� KRMQpPX� Y\XåLWt� SDUN � þL� ]DKUDG� �� NODVLFNêP� S tNODGHP� EXGLå�
)UDQWLãNiQVNi� ]DKUDGD�� SDUN� X�1iURGQtKR�PX]HD��SDUN�QD�.DUORY �QiP VWt�� SDUN�X�REFKRGQtKR�GRPX�
7HVFR��X�VWDQLFH�PHWUD�%���1iURGQt�W tGD���6ORYDQVNê�RVWURY��6W HOHFNê�R���.DPSD��3HW tQVNp�VDG\��DOH�
DQL�QDS ��5LHJURY\�þL�/HWHQVNp�VDG\�QHMVRX�YêMLPNRX��7R�MH�VDPR] HMP �MHQ�Q NROLN�PiOR�S tNODG �]D�
YãHFKQ\��9�SRGVWDW �E\�VH�GDOR� tFL��V�PDORX�ãSHWNRX�QDGVi]N\��åH�Y�OHWQtP�REGREt��VDPR] HMP �QHMHQ�Y�
OHWQtP��O]H�QDUD]LW�QD�þORY ND�XåtYDMtFtKR�L�Y��GURJ\�QD�~]HPt�FHOp�3UDK\�D�WR�SDWUQ �EH]�YêMLPN\��7RWR�
UR]ãt HQt�MH�VDPR] HMP �YHOLFH�QHEH]SHþQp�]YOiãW �]�KOHGLVND�RGKD]RYiQt�LQIHNþQtKR�PDWHULiOX���ERKXåHO�
QHQt� Y� QDãt� PRFL�� D� WR� VH� VDPR] HMP � QHWêNi� SRX]H� ILQDQþQtKR� ]DEH]SHþHQt�� SRNUêW� WDN� REURYVNRX�
SORFKX��� *UDI�����6NODGED�NOLHQWHO\��GOH�W\SX�]QHXåtYDQp�GURJ\���U�������6WUHHWZRUNH L� ]DþDOL� EêW� ]FHOD� QHVP\VOQ � NRQIURQWRYiQL� V�
W]Y�� S HGVWDYLWHOL� ]iNRQD�� 7LWR� ÄRFKUiQFL³� YH HMQpKR�
SR iGNX� D� VSROHþQRVWL� VDPR] HMP � QHP OL� DQL� QHMPHQãt�
WXãHQt��FR�WR�VWUHHWZRUNHU�MH�D�MDNp�MH�MHKR�SRVOiQt��1HE\OD�
YêMLPNRX�þHWQi�QHGRUR]XP Qt��PQRKG\�]SHVW HQi�Q MDNêP�
WtP�YHUEiOQtP�~WRNHP�þL�YêKU åNRX�]H�VWUDQ\�SROLFLH��
9� REGREt� RG� NRQFH� SRG]LPX� D� GiOH� SR� FHORX� ]LPX� GRãOR�
N�QDDNXPXORYiQt� QDãt� NOLHQWHO\� GR� YHVWLEXO � PHWUD� D� WR�
]HMPpQD�� FR� VH� FHQWUD� 3UDK\� WêþH� �� YHVWLEXO� VWDQLFH�PHWUD�
0X]HXP�� Y� PDOp� Pt H� RS W� YHVWLEXO\� KRUQtKR� D� GROQtKR�
0 VWNX�� GiOH� .DUORYR� QiP��� )ORUHQF�� +O�� 1iGUDåt��
,�3�3DYORYD���+iONRYD��QiP��0tUX��6WDURP VWVNi���.DSURYD�
D� 'ORXKi�� 1iURGQt� W tGD� D� GiOH� þHWQp� SU FKRG\� D� SDViåH�� 9]KOHGHP� N� VYi]DQRVWL� WpWR� VXENXOWXU\� VH�
VWDQLFHPL�PHWUD�D�PHWUHP�VDPRWQêP��MDNRåWR�QHMU\FKOHMãtP�GRSUDYQtP�SURVW HGNX�SUR�S HVXQ�SR�3UD]H��
MH� PRåQR� R]QDþLW� YãHFKQ\� W L� WUDV\� SUDåVNpKR�PHWUD� D� MHMLFK� VWDQLFH� ]D�PtVWD� SRWHQFLiOQtKR� YêVN\WX�
WR[LNRPDQ �D�V�WtP�VSRMHQê�MDN�SURGHM�WDN�XåtYiQt�Y�W FKWR�ORNDOLWiFK��

qsrut vAw xg%g;y
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1D�]iY U�E\�E\OR�GREUp�SRGRWNQRXW��åH�YêVN\W�KHSDWLWLG�W\SX�%�D�&�E\O�Y�WRPWR�URFH�YtFH�QHå�DODUPXMtFt�
D�åH�UL]LNR�S HQRVX�LQIHNFH�L�PLPR�WR[LNRPDQVNRX�NRPXQLWX�MH�Y\VRNp��$�SURWR�MH�W HED�WRPXWR�UL]LNX�
S HGFKi]HW��E\ �E\�WR�E\OR�MHQ�SURWR��åH�QiNODG\�QD�SR]G Mãt�OpþEX�NRKRNROL�]�QiV�MVRX�QHSRURYQDWHOQ �
Y\ããt� QHå� SUHYHQFH��7R�� MDNi� MH� VLWXDFH�Y�XOLFtFK�3UDK\�D� MLQêFK�P VW�E\� VNXWHþQ � MLå�QHP OD�QLNRKR�
QHFKiYDW�S tOLã�NOLGQêP��MHOLNRå�VDPRWQi�L�Y��DSOLNDFH�XSURVW HG�YHVWLEXOX�PHWUD�SOQpKR�OLGt�þL�XOLFH�MLå�
S HVWiYi� EêW� YêMLPNRX�� D� SURWR� E\� E\OR� MHGLQêP� UR]XPQêP� HãHQtP� ] t]HQt� FHQWUD� SUR� EH]SHþQRX�
DSOLNDFL��
�
�
�
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�
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02%,/�675((7��9HGRXFt�SURJUDPX��2QG HM�1RYiN�2GERUQê�JDUDQW���08'U��-L t�3UHVO�6XSHUYL]RU��08'U��0DUWLQ�9LPU�
����3RSLV�SURJUDPX�����6�Y GRPtP�ãt HQt�SRXOLþQt�GURJRYp�SUREOHPDWLN\�D�QHGRVWDWNX�Qt]NRSUDKRYêFK�]D t]HQt�Y�3UD]H��]DKiMLO�
Y�URFH������] L]RYDWHO�6W HGLVND�'523� ,1��SURMHNW�PRELOQt� WHUpQQt� VOXåE\��9\FKi]HO� ]H� ]NXãHQRVWt� V�
WHUpQQtP�SURJUDPHP�6WUHHWZRUN��NWHUê�IXQJXMH�RG�URNX�������
-HGQi� Y� VH� Y� ]iVDG � R� ]MHGQRGXãHQt� NRQWDNWX� PH]L� WHUDSHXWLFNêP� D� SUHYHQWLYQtP� FHQWUHP� QD� MHGQp�
VWUDQ �D�´GURJRYRX�SRSXODFt´�QD�VWUDQ �GUXKp��2EGREQp�SURMHNW\�MLå�H[LVWXMt�Y�]iSDGQt�(YURS ��QHMHGQi�
VH�WHG\�R�QLF�QRYpKR��=iNODGHP�MH�]GH�]DMLãW Qt�SRGPtQHN�SUR�NDåGRGHQQt�WUDVX�SR�P VW ��7RXWR�WUDVRX�
MH�RNUXK��NWHUê�VSRMXMH�PtVWD��QD�NWHUêFK�VH�Gi�RþHNiYDW�YêVN\W�UL]LNRYp�GURJRYp�SRSXODFH���WHG\�OLGt��
NWH t�VL�StFKDMt�GURJ\�D�SRW HEXMt�WHG\�VWiOH�VW tNDþN\�D�MHKO\���
1HGRVWDWHN� ´Qi DGt´� QHYHGH� X� W FKWR� OLGt� N� WRPX�� åH� E\� V� GURJDPL� S HVWDOL�� DOH� SRX]H� N� WRPX�� åH�
SRXåtYDMt�QHVWHULOQt�VW tNDþN\�D�NURP �WRKR�VL�MH�S MþXMt�PH]L�VHERX��3UiY �WRPX�KRGOi�SURMHNW�EUiQLW��
1HMGH�DOH� MHQ�R� WR��=iURYH �VH� VEtUDMt�SRXåLWp� MHKO\�D�EH]SHþQêP�]S VREHP�OLNYLGXMt�� ,� WR� MH�VRXþiVWt�
SUHYHQFH�SURWL�+,9�LQIHNFL��'RFKi]t�WDNp�N�QDYD]RYiQt�QRYêFK�NRQWDNW �V�GURJRYRX�SRSXODFt�D�]Y\ãXMH�
VH�WHG\�PRåQRVW�WHUDSHXWLFNpKR�RYOLYQ Qt�W FKWR�OLGt��6WHMQ �WDN�VH�SURKOXEXMt�NRQWDNW\�MLå�QDYi]DQp��
+O�P��3UDKD�MH�PtVWHP��NWHUp�SDW t��FR�GR�UR]VDKX�GURJRYp�SUREOHPDWLN\��N�PtVW P�VURYQDWHOQêP�V�FHORX�
DGRX�REGREQ �SRVWLåHQêFK�YHONRP VW��3 HVWR�]GH�O]H�QDMtW�XUþLWp�VSHFLILFNp�U\V\��W\SLFNp�SUiY �SUR�WXWR�
ORNDOLWX��-GH�R�WUDGLþQ �Y\VRNp�]DVWRXSHQt�XåtYiQt�GURJ�L�Y��DSOLNDFHPL�D�WR�L�X�]DþtQDMtFtFK�WR[LNRPDQ ��
U\FKOê� UR]YRM� SRP UQ � QHGiYQR� Y]QLNOp� GURJRYp� �SRXOLþQt� VFpQ\��� QHGRVWDWHþQRX� Vt � SUHYHQWLYQtFK� D�
KODYQ �Qt]NRSUDKRYêFK���KDUP�UHGXFWLRQ���LQVWLWXFt�D�Y�QHSRVOHGQt� DG �SDN���DOHVSR �GR�SRVOHGQt�GRE\�
��UHODWLYQ �Qt]Np�SURPR HQt��GURJRYp�SRSXODFH��+,9�LQIHNFt�� �*UDI�����6WUXNWXUD�SRVN\WRYDQp�SpþH�1D� SUYQtP� PtVW � MH� VQLåRYiQt� UL]LN�
Y\SOêYDMtFtFK�]�QLWURåLOQt�DSOLNDFH�GURJ�D�
WtP� ]DPH]HQt� ãt HQt� LQIHNþQtFK�
RQHPRFQ Qt� �+,9�� KHSDWLWLV� DWG��� L� PH]L�
QHGURJRYRX� SRSXODFL�� 'iOH� MGH� R�
QDYD]RYiQt� NRQWDNW � V� XåLYDWHOL� GURJ�
S tPR� Y� MHMLFK� SURVW HGt� D� PRåQRVW�
]SURVW HGNRYDW�NRQWDNW�V�Qt]NRSUDKRYêPL��
GHWR[LILNDþQtPL� ]D t]HQtPL� þL� MLQêPL�
OpþHEQêPL�]D t]HQtPL�
���� 2EVDK� D� SU E K� SURJUDPX� Y� URFH������-DNRåWR� QHVWiWQt� D� QH]LVNRYi� RUJDQL]DFH�
MVPH� SOQ � ]iYLVOt� QD� SURVW HGFtFK�
XYRO RYDQêFK� Y� UiPFH� VWiWQtKR� ERMH� SURWL� GURJiP��=� W FKWR� SURVW HGN � ]DMLã XMHPH� ]iNODGQt� SURYR]��
PDWHULiO� D�P]GRYp� QiNODG\��1DãH� RUJDQL]DþQt� VWUXNWXUD�Pi� MDVQi� D� SHYQi�SUDYLGOD�� -HQ� WDN� MH�PRåQp�
XGUåRYDW�Y\VRNê�VWDQGDUG�QDãLFK�VOXåHE��9�WRP�QiP�SRPiKi�SRYLQQp�Y]G OiYiQt�D�ãNROHQt��
9�OHWRãQtP� URFH� VH� VWDELOL]RYDO\� QDãH� NRQWDNW\� QD� E\WHFK�� NWHUp� QDYãW YXMHPH� Y�UiPFL� YêP QQpKR�
SURJUDPX�� $� W\� QiP� VORXåt� MDNR� RGUD]RYê� P VWHN� N�GDOãtP� NRQWDNW P�� 3UR� Q NWHUp� NOLHQW\� VH� QiP�
SRGD LOR�]SURVW HGNRYDW�PHWDGRQRYRX�VXEVWLWXFL���9�OpW �MVPH�QDYi]DOL�QD�OHWQt�NXOWXUQt�DNFH��NWHUp�MVPH�
]DMLã RYDOL� MLå� ORQL� �� %LJEtW� QD� /LSQ �� 0LNXORY��� 1HFK\E OL� MVPH� DQL� X� NRQWURYHU]Qt� WHFKQR� SiUW\�
Y�/LSQLFL�
1DãL� NOLHQWL� MVRX� S HGHYãtP� OLGp�PODGãtKR� Y NX� D� þHVNp� QiURGQRVWL�� 3URVW HGNHP� NRQWDNWX� MH� DNWLYQt�
Y\KOHGiYiQt� RKURåHQêFK� MHGLQF � Y� WHUpQX� D� ]SURVW HGNRYDQêP� NRQWDNWHP�� 9 NRY � MH� QDãH� NOLHQWHOD�
UR]PDQLWi��S HYOiGDMt�MHGLQFL�PH]L����D����OHW\��.OLHQWL�MVRX�MLå�PQRKG\�VDPL�URGLþL�G Wt��
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7êP�VH�Y]G OiYi�S HGHYãtP�Y�UiPFL�]D t]HQt��QHSRþtWiPH�OL�RGERUQp�YêFYLN\��9�WRPWR�VP UX�QDS ��YH�
VSROXSUiFL� V� RUJ�� )LOLD� D� RVWDWQtPL� WHUpQQtPL� SURJUDP\�� 6XSHUYL]H� SUREtKi� MDN� LQGLYLGXiOQ � WDN� L��
VNXSLQRY ��
9�~]Np�VSROXSUiFL�V��$�1�2�D�MHMt�VHNFt�+DUP�UHGXFWLRQ�VH�SRGtOtPH�QD�Y\WYi HQt�D�GRGUåRYiQt�VWDQGDUG �
SUiFH�Y�GURJRYp�SUREOHPDWLFH���
'tN\� QDEtGFH� Y� UiPFL� RUJ�� 'URS� LQ� D� VSROXSUiFL� V� RVWDWQtPL� ]D t]HQtPL� � MVPH� VFKRSQL� QDEtGQRXW�
NRPSOH[Qt�SpþL�R�OLGL�RKURåHQp�GURJRX��6SROXSUiFH�Y�UiPFL�WêPX�SUREtKi�SRG�YHGHQtP�]RGSRY GQpKR�
SUDFRYQtND��1D�SUDYLGHOQêFK�SRUDGiFK�D�VXSHUYL]QtFK�VHWNiQtFK�WêPX�����������
9�UiPFL�VNURPQêFK�PRåQRVWt�S VREtPH�VNU]H�PpGLD�SRPRFt�UR]KRYRU �D�þOiQN �QD�SRWHQFLRQiOQ �RKURåHQp�D�LQIRUPXMHPH�R�UL]LFtFK�VSRMHQêFK�V�EUDQtP�GURJ��-DNRåWR�WHUpQQt�SURJUDP�VSROXSUDFXMHPH�S HGHYãtP�V�QDãtP�Qt]NRSUDKRYêP�VW HGLVNHP��$OH�S HGiYiPH�
L�LQIRUPDFH�D�NRQWDNW\�QD�RVWDWQt�]D t]HQt�Y�REODVWL�SpþH�R�GURJRY �RKURåHQp���� *UDI������6NODGED�NOLHQWHO\�GOH�W\SX�]QHXåtYDQp�GURJ\����+RGQRFHQt�D�YêVOHGN\�'tOþt� KRGQRFHQt� SUREtKi� NDåGê� WêGHQ� QD�
RSHUDWLYQt� SRUDG �� 'iOH� VE U� GDW� P VtþQ � D�
SUDYLGHOQp� Y\KRGQRFHQt� VWUDWHJLH� þWYUWOHWQ ��
3ROROHWQ �YêURþQt�]SUiYD���
+RGQRFHQt� ~VS ãQRVWL� ]� W FKWR� KOHGLVHN��
SRþHW� NRQWDNW �� SRþHW� NOLHQW �� SRþHW�
Y\P Q QêFK� MHKHO� D� VW tNDþHN�� SRþHW�
]SURVW HGNRYDQêFK�NRQWDNW �QD�VW HGLVNR�D�Y�
QHSRVOHGQt� DG � L� VXEMHNWLYQ � SRVRX]HQê�
]GUDYRWQt�VWDY�QDãLFK�NOLHQW ��
1D�S LORåHQêFK�WDEXONiFK��YL]�VWU�����MH�YLG W�
VWDELOL]DFH� SRþWX� Y\P Q QêFK� VW tNDþHN��
3 HVWRåH�VH� MHGQi�R� WHUpQQt�NRQWDNW��NWHUê� MH�
]SUDYLGOD�DQRQ\PQt�O]H�XGDW�SRP UQ �S HVQi��
þtVOD��
����6LWXDFH�D�PtVWD�NRQWDNW �0 VWVNp�þiVWL��NWHUp�QDYãW YXMHPH�Y�SURMHNWX�6WUHHWPRELO�� �
äLåNRY��0DOYD]LQN\��1iP��,�3�3DYORYD��1XVOH��5RXGQLFH�Q��/DEHP��3ViU\��.XEiQVNp�QiP��9LQRKUDG\��
9UãRYLFH�� HS\��)ORUD��6PtFKRY�� � �
6WDELOQt�MH�SRþHW�SRGFK\FHQêFK�E\W ��DOH�QHMHQ�WR��RE\YDWHOp�D�XåLYDWHOp�Y�MHGQp�RVRE �VL�MLå�]Y\NOL�QD�
XUþLWê�U\WPXV�L�K\JLHQLFNi�SUDYLGOD�EH]SHþQp�DSOLNDFH��-H�WR�YLG W�QD�MHMLFK�]GUDYRWQtP�VWDYX��DþNROL�WR�
QHSODWt�DEVROXWQ ���
�
����
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�9HGRXFt�SURJUDPX��(YåHQ�.ORXþHN�2GERUQê�JDUDQW�D�6XSHUYL]RU��0JU��0DUWLQ�+DMQê�3K'���� �*UDI����±�2GNXG�NOLHQWL�GR�&13�S LFKi]HMt��������������&tORYi�VNXSLQD���&tORYi� SRSXODFH� VH� VNOiGi� ]H� GYRX�
VORåHN�� 3UYQt� VORåND� MVRX� EêYDOt�
XåLYDWHOp�GURJ�� �GUXKRX�VORåNRX�MHMLFK�
URGLQQt�S tVOXãQtFL���
8� EêYDOêFK� XåLYDWHO � GURJ�
SUHIHUXMHPH� DEVROYRYiQt� SULPiUQt�
OpþE\� D� WR� DPEXODQWQt�� ~VWDYQt� QHER�
NRPXQLWQt�IRUPRX����
5RGLþH��SDUWQH L�QHER�VRXUR]HQFL� MVRX�
QHGtOQRX�VRXþiVWt�NOLHQWHO\�&13��-GH�R�
WR� MH� S HGHYãtP� RULHQWRYDW� Y�WpPDWX� D�
QiVOHGQ � VWDELOL]RYDW� SUR� ~VS ãQp�
]YOiGQXWt�QDVWDOp�VLWXDFH���
�������=iNODGQt�SRVN\WRYDQp�VOXåE\��7DEXOND���

0HWRGD� )RUPD�
7HPDWLFNi�
1H]DP HQi�
5HOD[DþQt�
(GXNDWLYQt�
3RGS UQi��

6NXSLQRYp����P VtF ��

3RK\ERYi�
3RGS UQi�
(GXNDWLYQt�

$PEXODQWQt�SRUDGHQVWYt�

,QGLYLGXiOQt�
�PLQ���P VtFH��

.UL]RYi�LQWHUYHQFH�
5HKDELOLWDþQt�SRE\W\� 6HEH]NXãHQRVWQt��]iW åRYp�VH�VDPRVSUiYQêPL�SUYN\�

,QIRUPDþQt�VHUYLV�
$GPLQLVWUDWLYQt�SRPRF�

6RFLiOQt�SUiFH�
$VLVWHQFH��

���� 6WUXþQi�YêFKRGLVND�SURJUDPX��3UREOHPDWLND� NOLHQW � V�NWHUêPL� FHQWUXP� SUDFXMH� QHREVDKXMH� MHQ� W\� S tSDG\� YH� NWHUêFK� MH� Y�åLYRWQt�
KLVWRULL�S tWRPQR�XåtYiQt�LOHJiOQtFK�QHER�OHJiOQtFK�GURJ��&HQWUXP�VH�WDNp�]DP XMH�QD�URGLQX�D�SDUWQHU\�
W FK��X�NWHUêFK�MH�QHER�E\OD�S tWRPQD�SUREOHPDWLND�XåtYiQt�RPDPQêFK�OiWHN��
ÒVS FKHP� �&�1�3�Y�OpþE � MH�NOLHQW��NWHUê�S L�]DFKRYiQt�VYp�VYRERG\�UR]KRGRYiQt�QHRSDNXMH�S HGHãOp�
UL]LNRYp� WHQGHQFH� N�Y\WYi HQt� QiY\NRYêFK� Y]WDK � V�QiVOHGQêP� SRãNR]HQtP� NYDOLW\� D� NRPIRUWX� VYpKR�
åLYRWD��
=iNODGQtP�]DP HQtP�FHQWUD�MH�QDEtGND�SpþH�SUR�YãHFKQ\�NOLHQW\��NWH t�PDMt�SUREOpP\�V�UHVSHNWRYiQtP�
KUDQLF� YODVWQtKR� EH]SHþt�� 9�G VOHGNX� WpWR�� GR� U ]Qp� LQWHQ]LW\� S tWRPQp� DEVHQFH� RFKUDQ\� VHEH�� VH�
GRSRXãWt�WDNWR�XWYR HQê��þORY N�MHGQiQt��NWHUp�P åH�Y�G VOHGNX�RKUR]LW�L�MHKR�åLYRW��� �
ýORY N�S LFKi]HMtFt�GR�NRQWDNWX�V�&13�MH�MLå�GRVWDWHþQ �Y\VS Oê�D�RGROQê�]�S HGFKi]HMtFt�Ii]H�SpþH�QHER�����
HWDS\�åLYRWD�WDN���åH�MH�VFKRSHQ�FKiSDW�D�HIHNWLYQ �Y\XåtYDW�VOXåE\�&�1�3��������&tOH�D�SULQFLS\�SURJUDPX��
� QDYi]iQt�G Y U\KRGQpKR�D�EH]SHþQpKR�Y]WDKX�V�NOLHQWHP�
� VWDELOL]DFH�NOLHQWRYD�SV\FKLFNpKR�VWDYX�
� XSHYQ Qt�]P Q\�åLYRWQtKR�VW\OX�
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� UR]YtMHQt�VRFLiOQtFK�GRYHGQRVWt�NOLHQWD�
� SRVN\WRYiQt�SRUDGHQVWYt�D�NRQ]XOWDFt�
� SUiFH�V�URGLþL�D�EOt]NêPL�SUREOHPDWLFNpKR�MHGLQFH��
� SURKORXEHQt�VHEHUHIOH[H�NOLHQWD�
� HWDEORYiQt�NOLHQWD�Y�]DP VWQiQt�
� SRVtOHQt�SURVRFLiOQtFK�SRVWRM �NOLHQWD�
� Y]G OiYDFt�DNWLYLW\�SUR�SURIHVLRQiO\��ODLFNp�]iMHPFH�L�VWXGHQW\�FtOHQp�N�UR]ãt HQt��REGREQêFK�DNWLYLW�

GR�GDOãtFK�UHJLRQ �ý5�
�7DEXOND���3HUVRQiOQt�D�RUJDQL]DþQt�]DEH]SHþHQt�SURJUDPX��YL]�WDEXOND���

'(1� ý$629e�6&+e0$�
ÛpÜKÝ;Þ ß à ������±�������WHOHIRQLFNp�D�RVREQt�SRUDGHQVWYt�

������±�������SRUDGD�
������±�������URGLþRYVNi�VNXSLQD�

áãâ ä#å æ ������±�������WHOHIRQLFNp�D�RVREQt�SRUDGHQVWYt�
������±�������NOLHQWVNi�VNXSLQD�

ç â ä Þ=è ������±�������WHOHIRQLFNp�D�RVREQt�SRUDGHQVWYt�
������±�������NOLHQWVNi�VNXSLQD�

éTâ êRå â ä#ë ������±�������WHOHIRQLFNp�D�RVREQt�SRUDGHQVWYt�
������±�������SRK\ERYi�VNXSLQD�

ÛNì â ä#ë �������±�������VXSHUYL]H�
������±�������WHOHIRQLFNp�D�RVREQt�SRUDGHQVWYt�

������ÒORKD�]D t]HQt�Y�V\VWpPX�SpþH�R�XåLYDWHOH�GURJ��7HG\�Yê]QDP�SRW HEQRVWL�&HQWUD�QiVOHGQp�SpþH�MH��
� UR]ãt HQt�QDEtGN\�SRUDGHQVNp�SpþH�R�XåLYDWHOH�GURJ��KO�P��3UD]H�D�VW HGRþHVNpP�NUDML�
� GRYUãHQt�OpþHEQp�FHVW\�NOLHQWD�
� VWDELOLWD�GRVDåHQêFK�]P Q�åLYRWQtKR�VW\OX�
� SHUVSHNWLYLWD�MHKR�GDOãtKR�VP RYiQt�
� SURVWRU�SUR�RULHQWDFL�URGLþ �D�EOt]NêFK�OLGt�NOLHQWD�Y�SUREOHPDWLFH�Y]WDK �D�GURJ�
� HNRQRPLFNi�~VSRUD�YORåHQêFK�SURVW HGN �GR�V\VWpPX�NRPSOH[Qt�SpþH�1iYD]QRVW�D�VSROXSUiFH�V�MLQêPL�]D t]HQtPL�Y�UiPFL�UHJLRQX��PLPR�UHJLRQ���
3 L�VWDQRYHQt�QiYD]QRVWL�QD�MLQi�]D t]HQt�Y�UiPFL�UHJLRQX�L�PLPR�Q M�EXGH�P\VOtP�QHMY\VWLåQ Mãt�WDEXOND�
UHJLVWURYDQêFK�NOLHQW �&�1�3�V�WtP�RGNXG�E\OL�GR�QDãHKR�]D t]HQt�SRVOiQL��
����2%6$+�$�35 % +�352*5$08�9�52&(�����������9êYRM�DNWLYLW�SURJUDPX��MHMLFK�REVDK�D�S tSDGQp�]P Q\�Y�SU E KX�URNX���

5HDOL]RYDQp�SURJUDP\���
2G������������� LQGLYLGXiOQt�SRUDGHQVWYt��SURYiG Qp�NRQWLQXiOQ �L�Y�U�������
2G������������� S tEX]HQVNi�VNXSLQD��NDåGp�SRQG Ot�������±���������SURYiG Qp�NRQWLQXiOQ �L�Y�U��������
2G������������� SRVN\WRYiQt�VWiåt��SURYiG Qp�NRQWLQXiOQ �L�Y�U�������
2G���������� LQGLYLGXiOQt�PRELOQt�OLQND�SUR�NOLHQW\�&13�QRQVWRS�
2G���������� SRK\ERYi�VNXSLQD�SUR�NOLHQW\���[�WêGQ �þWYUWHN��
2G������GR����������� NOLHQWVNi�VNXSLQD�,��
2G�������GR���������� UHKDELOLWDþQt�SRE\W�SUR�NOLHQW\�VNXSLQ\�,���
2G�����������GR������������� NOLHQWVNi�VNXSLQD�,,��
2G������GR���������� UHKDELOLWDþQt�SRE\W�SUR�NOLHQW\�VNXSLQ\�,,�
2G������GR����������� NOLHQWVNi�VNXSLQD�,,,��
2G������GR����������� UHKDELOLWDþQt�SRE\W�SUR�NOLHQW\�VNXSLQ\�,,,��
���
�����9êYRM�D�S tSDGQp�]P Q\�FtORYp�SRSXODFH���% KHP�]DWtPQtKR�YêYRMH�QHGRãOR�NH�]P Q �SRSXODFH��NWHUp�QDEt]tPH�VYp�VOXåE\��
3URWR�EXGHPH�VYp�VOXåE\�QDGiOH�SRVN\WRYDW�YêãH�XYHGHQêP�FtORYêP�VNXSLQiP�D�SRNXG�QiP�ILQDQþQt�
SURVW HGN\�QD�S tãWt�URN�GRYROt��EXGHPH�VYp�VOXåE\�UR]ãL RYDW��6XSHUYL]H��
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.DåGê�SiWHN�RG������±�������KRG�SRG�YHGHQtP�0JU�0�+DMQpKR�3K'��
6XSHUYL]QtFK�VHWNiQt�VH�]~þDVW XMt�L�H[WHUQt�SRUDGFL�D�S HGP WHP�SUiFH�MVRX��
�� Y]WDK\�Y�WêPX�
�� S tSDGRYi�SUiFH�6SROXSUiFH�Y�UiPFL�]D t]HQt��PH]L�þOHQ\�WêPX���,QIRUPDFH� PH]L� þOHQ\� WêPX� SUREtKi� IRUPRX� WHFKQLFNR�RUJDQL]DþQtFK� SRUDG�� NGH� VH� WYR t� RSWLPiOQt�
]S VRE� SRNUDþRYiQt� Y�UiPFL� ]DSRþDWpKR� W\SX� SURJUDPX�� 3 tSDGRYp� GLVNXVH� MVRX� YþOHQ Qp� GR�
VXSHUYL]QtFK�VHWNiQt���
�7DEXOND�������3HUVRQiOQt�D�RUJDQL]DþQt�]DEH]SHþHQt�SURJUDPX��

.PHQRYt�]DP VWQDQFL��2GERUQRVW� =DVWiYDQi�IXQNFH� 'DOãt�Y]G OiY���YêFYLN��QHQt�
8NRQþHQê��1HXNRQþHQê� )\]LFNp�RVRE\� ÒYD]N\�

6WXGHQW�.3�))�8.� WHUDSHXW� ���37��,'9�.19� ���� �� ����
6RFLRORJ� WHUDSHXW� ���� ���� �� ����
� WHUDSHXW� ���� ���� �� ����

&HONHP� � ���� ���� �� ����
([WHUQt�]DP VWQDQFL��2GERUQRVW� =DVWiYDQi�IXQNFH� 'DOãt�Y]G OiY���YêFYLN��QHQt��

8NRQþHQê���QHXNRQþHQê� )\]LFNp�RVRE\� ÒYD]N\�

6WXGHQW�.3�))�8.�� WHUDSHXW� ���� ���� �� ����
3V\FKRORJ� VXSHUYL]RU� ���� ���� �� ����

&HONHP� � ���� ���� �� ����
� *UDI����6WUXNWXUD�SRVN\WRYDQp�SpþH�Y�U����������+2'12&(1Ë�$�9é6/('.<�(IHNWLYLWD�&13�
9]KOHGHP�N�WRPX��åH�SURJUDP�WUYi�
URN� D� S O� MH� MHãW � EU]\� POXYLW� R�
HIHNWLYLW �� $OHVSR � FR� VH� WêNi�
Y\OpþHQt�� 8UþLWp� VLJQiO\� MLå� ]GH�
MVRX���
=DWtP� VH� WHG\� RPH]tP� QD�
NRQVWDWRYiQt�� åH� VXEMHNWLYQtP�
KOHGLVNHP� NOLHQWRYD� ]OHSãRYiQt�
VWDYX� MH� MHKR� Y]U VWDMtFt�
VSRNRMHQRVW� V� WtP� MDNê� MH� D� MDNê�
åLYRW�åLMH��&Rå�SRGOH�QDãHKR�Qi]RUX�
QHQt� PRåQp� EH]� DEVWLQRYiQt� RG�
QiY\NRYêFK�OiWHN�
7DWR� GDWD� VORXåt� ]S WQRYD]HEQ � N� HIHNWLYQtP� PRGLILNDFtP� SURYR]X� FHQWUD� D� ]iURYH � Pi� � VYRML�
G OHåLWRVW�MDNR�VWiOê�S tVXQ�VWDWLVWLFNêFK�GDW�]�REODVWL�DIWHU�FDUH��
����6WDWLVWLND�SURJUDPX���7DEXOND�����ýLQQRVW�&13�U�������D�U������

129Ë�./,(17,��MGH�SRX]H�R�UHJLVWURYDQp�� .217$.7<�7HOHIRQLFNp�2VREQt� &(/.(0�0 6Ë&� U������ U������ U������ U������ U������ U������
/HGHQ� ��� �� ������ �������� ���� ����
ÒQRU� ��� ��� ������� �������� ���� ����
% H]HQ� �� �� �������� �������� ���� ����
'XEHQ� �� �� �������� �������� ���� ����
.Y WHQ� �� �� �������� �������� ���� ����
ýHUYHQ� �� �� �������� �������� ���� ����
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ýHUYHQHF� �� �� �������� �������� ���� ����
6USHQ� ��� �� �������� �������� ���� ����
=i t� �� �� �������� ������� ���� ����
tMHQ� �� �� �������� ������� ���� ����

/LVWRSDG� �� �� �������� ������� ���� ����
3URVLQHF� ��� �� �������� �������� ���� ����
FHONHP� ���� ��� ���������� ���������� ����� �����

320 5�
.217$.7�ý$6� ��KRG���PLQ�
1RYê�S tMHP� .DåGê����SUDFRYQt�GHQ�
� *UDI������0LQXOi�SUHIHUHQFH�GURJ�������������� .ULWLFNp� ]KRGQRFHQt� UR]YRMH� ]D t]HQt��GRVDåHQt�FtO ��SURMHNW�QD�URN���������=�KOHGLVND� VSOQ Qt� FtO � REVDåHQêFK�
Y�SURMHNWX� QD� URN� ����� MVPH� VSOQLOL� W\WR�
ERG\��
� SRNUDþRYiQt� SRVN\WRYiQt� LQGLYLGXiOQtFK�

NRQWDNW �
� SRNUDþRYiQt� SRVN\WRYiQt� VNXSLQRYêFK�

NRQWDNW �
� SRNUDþRYiQt� SRVN\WRYiQt� URGLþRYVNp�

VNXSLQ\�
� UHKDELOLWDþQt�SRE\W\�SUR�NOLHQW\�
� GLVWULEXFH�HYDOXDþQtKR�GRWD]QtNX�
� SU E åQp�GRSUDFRYiQt�RSHUDþQtKR�PDQXiOX�&13�
$�FR�VH�QHSRYHGOR"�
-DN� Y�PLQXOpP� URFH�� WDN� L� Y�URFH� OHWRãQtP� QiP� FK\Et� Y�QDEtGFH� VOXåHE� VRFLiOQt� SUDFRYQtN� D� WtP� L�
VSHFLDOL]RYDQê�VRFLiOQt�SURJUDP��=DWtP�KR�QHE\OR�PRåQR�S LMPRXW�SUR�NUiFHQt�GRWDFt�QD�URN���������
,� QDGiOH� SODWt�� åH� MH� QXWQp�� DE\�&13�P OR� VYpKR� VSHFLDOL]RYDQpKR� VRFLiOQtKR� SUDFRYQtND�� -HKR� SUiFL�
]DWtP�VXSORYDOL�SRUDGFL��
��������+RGQRFHQt�VSROXSUiFH�Y�UiPFL�]D t]HQt�L�PLPR�Q ��=�KOHGLVND� YQLW QtKR� XVSR iGiQt� MH� PRåQp� NRQVWDWRYDW�� åH� L� Y�GUXKpP� URFH� H[LVWHQFH� &13� SUREtKDOD�
VSROXSUiFH� XYQLW � ]D t]HQt� QD� GREUp� ~URYQL�� 3UREOHPDWLFNp�PRPHQW\�� NWHUp� VH� REMHYRYDO\� Y�PLQXOpP�
URFH�VH�SRGD LOR�]S HV RYiQtP�MHGQRWOLYêFK�þLQQRVWt�Y�PDQXiOX�&13�UHGXNRYDW��7pPD���NWHUp�E\OR�SUR�
Q NWHUp�SUDFRYQtN\�WêPX�QHMW åãt��E\OR�]DGUåHW�VYRML�SRPRF�Y�S tSDG �NOLHQW ��NWH t��GR�SURJUDPX�&13�
MHãW �QHGR]UiOL��� *UDI��������9 NRYi�VWUXNWXUD�S LMDWêFK�NOLHQW ��U������������=�KOHGLVND� YQ Mãt� VSROXSUiFH� VLWXDFH�
SRNURþLOD��6SROXSUiFH�VH�UR]MtåGt�L�PLPR�
VWUXNWXUX� 'URS� LQ� R�S�V�� =GH� E\FK� UiG�
]G UD]QLO� YHOPL� GREURX� VSROXSUiFL�
V�RGG OHQtPL� ]iYLVORVWt� 3/� %RKQLFH��
NWHUi� QiP� XPRåQLOD� SU E åQ �
LQIRUPRYDW� KRVSLWDOL]RYDQp� NOLHQW\� R�
QDãHP� SURJUDPX�� 7R� VH� SRFKRSLWHOQ �
SURMHYLOR�L�YH�Y WãtP�]DVWRXSHQt�NOLHQW �
3/�%RKQLFH�Y�QDãt�SpþL�Y�URFH��������
,� QDGiOH� WUYi� HWDSD�� YH� NWHUp� VH� RVWDWQt�
]D t]HQt� S HVY GþXMt�� ]GD� MH� YKRGQp� D�
HIHNWLYQt�� DE\� QiP� SRVtODOL� VYp� NOLHQW\��
0\VOtP�� åH� MH� QRUPiOQt�� NG\å� QRYp�
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]D t]HQt�VL�G Y UX�Y�NYDOLWX�VYêFK�VOXåHE�X�RVWDWQtFK�RUJDQL]DFt�D�]D t]HQt�WHSUYH�PXVt�EXGRYDW��3URWR�
WDNp�L�GUXKê�URN�H[LVWHQFH�&13�MH�MHãW �GR�MLVWp�PtU\�YH�]QDPHQt�WpWR�EXGXMtFt�VH�G Y U\�PH]L�QiPL�D�
RVWDWQtPL�]D t]HQtPL���
7HQWR�VWDY�VH�EXGH�MLVW �þDVHP�P QLW���QLFPpQ �P\VOtP��åH�WDWR�VLWXDFH�MH�VWDQGDUGQt��(WDEORYiQt�&13�
GR�V\VWpPX�NRPSOH[Qt�SpþH�EXGH�MHãW �Q MDNê�þDV�WUYDW��
� *UDI������3RP U�SRKODYt�QRYêFK�S tMP �U�������������� =È9 5<�$�'23258ý(1Ë������=iY U\� D� GRSRUXþHQt� QD� ]iNODG �S HGFKR]tKR�]KRGQRFHQt��%LODQFH��GUXKpKR�URNX�SURYR]X�&13�MH�]�PpKR�
KOHGLVND� SRW ãLWHOQi�� 3URJUDP�� NWHUê� QDEt]t�
&13�� VH� RVY GþLO� D� Y�GDOãtFK� OHWHFK� MH�PRåQR�
QD� Q P� L� QDGiOH� VWDY W��=QRYX� VH� XNi]DOR�� åH�
]�KOHGLVND�SRþWX�NOLHQW �&13�MH�QXWQp�S LMPRXW�
QRYp� SUDFRYQtN\� D� ]Y WãLW� SURVWRU�� YH� NWHUpP��
EXGH�&13�L�QDGiOH�SRVN\WRYDW�VYp�VOXåE\��
-H� MDVQp�� åH� MVRX� N�� WRPX� DOH� ]DSRW HEt�
S HGHYãtP�ILQDQFH��D�WDN�VH�L�SURJUDP�WRKRWR�URNX�EXGH�UR]YtMHW�Y�~]Np�VRXþLQQRVWL�V�Y GRPtP�SRW HE\�
GRVWDWNX�SHQ ]��
1iVOHGQi� SpþH� MH� ]DWtP� Y�ýHVNp� UHSXEOLFH� SRSHONRX�� L� NG\å� VH� VLWXDFH� SRPDOX� P Qt���0LPR� 3UDKX��
2ORPRXFH�D�' þtQD�VH�GR�V\VWpPX�]DSRMLOD��L�3O]H �D�WDN�VH�V\VWpP�SRPDOX�UR]YtMt���
6\VWpP�VSHFLDOL]RYDQpKR�Y]G OiYiQt�Y�WRPWR� W\SX�SpþH� VH� UR]YtMt� L� ]D�~þDVWL�&13�D� MHKR�SUDFRYQtN ��
=�KOHGLVND� GDOãtKR� ]NYDOLWQ Qt� VOXåHE� &13� E\FK� XYtWDO� YtFH� PRåQRVWt� Y]G OiQt� Y�WpWR� REODVWL�� 6�WtP�
VRXYLVt�]iP U�L�QDGiOH�SRVN\WRYDW�SUDFRYQtN P�&13�GDOãt�PRåQRVWL�Y]G OiYiQt����
�����9\W\þHQt�~NRO �SUR�QiVOHGXMtFt�URN���9�URFH������MVRX�S HG�QiPL�QiVOHGXMtFt�~NRO\��
� S LMHWt�VRFLiOQtKR�SUDFRYQtND�
� S LMHWt�GDOãtKR�SRUDGFH�
� GDOãt�GRSUDFRYiQt�RSHUDþQtKR�PDQXiOX�
� ]DKiMHQt�NHUDPLFNp�D�WY Uþt�GtOQ\�
� ]DKiMHQt�WpPDWLFNêFK�VNXSLQ�
� QDYi]iQt�Xåãt�VSROXSUiFH�V�RVWDWQtPL�]D t]HQtPL�S HGHYãtP�Y�UH]LGHQþQt�OpþE �
� S HVW KRYiQt�D�VWDELOL]DFH�&13��
�
9�3UD]H�GQH�����������
�
9\SUDFRYDO����(YåHQ�.ORXþHN��
9HGRXFt�&13��������������������������������������������������������������������
����������������
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5HVRFLDOL]DFH�PDWHN�XåtYDMtFtFK�SV\FKRWURSQt�QiY\NRYp�OiWN\�D�PRQLWRULQJ�MHMLFK�G Wt�Y�G WVNêFK�GRPRYHFK�D�NRMHQHFNêFK�~VWDYHFK���9HGRXFt�SURJUDPX��6LPRQD�6HGOiþNRYi�2GERUQê�JDUDQW�D�YHGRXFt�OpND �]D t]HQt��08'U��-L t�3UHVO�����,QIRUPDFH�R�SURJUDPX�����&tORYi�VNXSLQD��*UDYLGQt�åHQ\�XåtYDMtFt�QiY\NRYp��OiWN\��åHQ\���NWHUp�WDNRYp�OiWN\�XåtYDMt�D�PDMt�YH�VYp�SpþL�G WL��åHQ\�NWHUêP�E\O\�G WL�RGHEUiQ\��������=iNODGQt�SRVN\WRYDQp�VOXåE\���
ë 9êP QQê�SURJUDP�
ë 3UHYHQFH�+,9�$,'6�
ë =GUDYRWQt�D�K\JLHQLFNê�VHUYLV�
ë *\QHNRORJLFNi�SpþH�
ë 6RFLiOQt�SUiFH�
ë 3RUDGHQVWYt�D�NRQ]XOWDþQt�VOXåE\�
ë .UL]RYi�LQWHUYHQFH�
ë $PEXODQWQt�SV\FKRWHUDSLH�
ë 6WiåH�RGERUQtN �L�ODLFNêFK�]iMHPF �
ë 6OXåED�SHGLDWUD��
ë 0HWDGRQRYi�VXEVWLWXFH������6WUXþQi�YêFKRGLVND�SURJUDPX���3RVOiQtP� SURJUDPX� MH� SRVN\WRYiQt� ]GUDYRWQLFNêFK� D� SV\FKRVRFLiOQtFK� VOXåHE� V�XGUåHQtP� FR� PRåQi�QHMãLUãtKR� NRQWDNWX� VH� YãHPL� JUDYLGQtPL� åHQDPL�� PDWNDPL� XåtYDMtFtPL� QiY\NRYp� OiWN\� ]iURYH � V��S tVWXSQRVWt�SUR�YãHFKQ\� W\S\�]iMHPN\ �R�SRPRF��8YHGHQp�DNWLYLW\� VP XMt� ]HMPpQD�N�DEVWLQHQFL�RG�GURJ� D� N� UHVRFLDOL]DFL� W FKWR� åHQ� D� WR� EXGßV� FtOHP� WUYDOp� DEVWLQHQFH�� QHER� Y� S tSDG � �NG\� WRKR�QHO]H�GRFtOLW�� VXEVWLWXþQt� OpþE\�� 6� QiVOHGQêP� SRGS UQêP� NRQWDNWHP�� NWHUê� SRYHGH� N� RVYRMHQt� QiY\N � D�]DþOHQ Qt� ]S W� GR� VSROHþQRVWL�7HQWR� NRQWDNW� VH� VWiYi� ]iNODGQRX� SUR� SR]G Mãt� WHUDSHXWLFNRX�� þL� MLQRX�LQWHUYHQFL��=iURYH �QiP�WDNRYpWR�NRQWDNW\�XPRå XMt�Y\WYR LW�GLVSHQ]i �NOLHQWHN�D�MHMLFK�G Wt�D�VOHGRYDW�WDN� MHMLFK� YêYRM� GR� EXGRXFQD� MDN� SR� VWUiQFH� ]GUDYRWQt� D� VRFLiOQt�� WDN� SR� VWUiQFH� SV\FKRPRWRULFNp��6W HGLVNR�SRVN\WXMH�NOLHQWNiP�NRQ]XOWDFH�D�PRWLYXMH�MH�N�GDOãt�SV\FKRWHUDSLL��D�N�MLQêP�SURGXNWLYQtP�]S VRE P�åLYRWD��' UD]�MH�NODGHQ�QD�SUiFL�V�FHORX�URGLQRX�XåLYDWHON\��3UREtKDMt�]GH�WDNp�URGLQQp�WHUDSLH�D�LQGLYLGXiOQt�NRQ]XOWDFH�V�URGLþL�D�S tEX]QêPL��8�PRWLYDþQt�SUiFH�V�NOLHQWNDPL�MH�NODGHQ�G UD]�QD�UR]YRM�LQWURVSHNFH�NOLHQWHN��QD�UHIOH[L�MHMLFK�YODVWQtFK�PRWLY ��.OLHQWN\�VH�Xþt�RULHQWRYDW�YH�VYpP�GXãHYQtP�åLYRW ��Xþt�VH�S LMtPDW� L� ��VWLQQp�� VWUiQN\� VYp� RVREQRVWL� �� SR]QiYDMt� VYp� PH]H� D� SRVWXSQ � QDKOtåt� VDP\� VHEH�UHDOLVWLþW MãtP�]S VREHP��NWHUê�MLP�XPRå XMH�]tVNDW�SRW HEQRX�VHEH~FWX��������������������������
�����&tOH�D�SULQFLS\�SURJUDPX���
Ü =PDSRYDW�YêYRM�G Wt��NWHUp�VH�QDURGt�åHQiP�XåtYDMtFtP�SV\FKRWURSQt�OiWN\��MHOLNRå�VH�MHGQi��������������������R�RKURåHQRX��SRSXODFL��NWHUp�MH�SRW HED�Y QRYDW�MLå�Q\Qt�SR]RUQRVW��
Ü $EVWLQHQFH�RG��QiY\NRYêFK�OiWHN�D�Y�S tSDG �NGH�WRKR�QHO]H�GRFtOLW�VXEVWLWXþQt�SURJUDP�������V�QiVOHGQRX�UHVRFLDOLVDFt��NOLHQWHN�������������������
Ü 3RNXG�MVRX�NOLHQWN\�PRWLYRYDQp�D�SURND]XMt�DEVWLQHQFL�D�VSROXSUDFXMt�Y�UiPFL�SRGPtQHN�SURJUDPX�MH�PRåQp�Y�S tSDGHFK��åH� MLP�E\O\�G WL�RGHEUiQ\�SRPRFL�MLP��DE\�MLP�PRKO\�EêW�RS W�VY HQ\�GR�SpþH���
�����3HUVRQiOQt�D�RUJDQL]DþQt�]DEH]SHþHQt�SURJUDPX��
7DEXOND����3HUVRQiOQt�D�RUJDQL]DþQt�]DEH]SHþHQt�SURJUDPX��

.PHQRYt�]DP VWQDQFL��2GERUQRVW� =DVWiYDQi�IXQNFH� 9]G OiYiQt�������YêFYLN��QHQt�
8NRQþHQê��QHXNRQþHQê� )\]LFNp�RVRE\� ÒYD]N\�

3V\FKRORJ� WHUDSHXW� ����37��� ���� �� ����
*\QHNRORJ�SRURGQtN� OpND � ���� ���� �� ����
3V\FKLDWU� WHUDSHXW� ���� ���� �� ����
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=GUDYRWQt�VHVWUD� WHUDSHXW� ���� ���� �� ����
' WVNi�VHVWUD� ' WVNi�VHVWUD� ���� ���� �� ����
3RURGQt�DVLVWHQWND� 3RURGQt�DVLVWHQWND� ���� ���� �� ����
3UiYQtN� 3UiYQtN��PDQ�� ���� ���� �� ����
$GP��3UDFRYQtN� $GP��3UDF�� ���� ���� �� ����
ÒþHWQt� ÒþHWQt� ���� ���� �� ����
&HONHP� � ���� ���� ��� ����
([WHUQt�]DP VWQ���2GERUQRVW� =DVWiYDQi�IXQNFH� 9]G OiYiQt�������YêFYLN��QHQt��

8NRQþHQê���QHXNRQþHQê� )\]LFNp�RVRE\� ÒYD]N\�
*\QHNRORJ�SRURGQtN� OpND ND� ����379� ���� �� ����
3HGLDWU�� OpND � ���� ���� �� ����
&HONHP� � ���� ���� �� ����

�
�����ÒORKD�]D t]HQt�Y�V\VWpPX�SpþH�R�XåLYDWHOH�GURJ��1t]NRSUDKRYp�VW HGLVNR�'523�,1�R�S�V���MHKRå�] L]RYDWHOHP�MH�VWHMQRMPHQQi�QDGDFH��QDEt]t�VYp�VOXåE\�RG�U��������6YRMt�þLQQRVWt��D�þiVWHþQ �L�SHUVRQiOQtP�REVD]HQtP�D�PHWRGDPL�SUiFH��QDYD]XMH�QD�]DQLNOp�6W HGLVNR� GURJRYêFK� ]iYLVORVWt�� NWHUp� IXQJRYDOR� RG� U�� ����� MDNR� WHKGHMãt� MHGLQp� H[LVWXMtFt� ]D t]HQt�VSHFLDOL]RYDQp�QD�REODVW�QHDONRKRORYêFK�GURJ�S L�9ãHREHFQp�IDNXOWQt�QHPRFQLFL� ,,�� �6W HGLVNR�'523�,1�S HY]DOR�RG�6'=�9)1�,,��YHãNHURX�NOLHQWHOX�GURJRY �]iYLVOêFK�SDFLHQW ��3URJUDP� ��5HVRFLDOL]DFH�PDWHN�� ]DKiMLO� VYRX� þLQQRVW� ���������� S VREt� Y� REODVWL� WpWR� SUREOHPDWLN\� QD�~URYQL�KO��P VWD�3UDK\�D�FHOp�UHSXEOLN\��MHGQDN�MDNR�SURJUDP�VRFLiOQt�D�]GUDYRWQt��WDN�MDNR�GORXKRGREê�GLVSHQ]i �� NWHUê� XPRå XMH� WXWR� UL]LNRYRX� VNXSLQX� åHQ� D� KODYQ � MHMLFK� G Wt� SU E åQ � PRQLWRURYDW��=iURYH �WHQWR�SURJUDP�XPRå XMH�S VRELW�QD�QDãH�NOLHQWN\��NWHUêP�E\O\�MHMLFK�G WL�RGHEUiQ\�D�XPtVW Q\�Y� G WVNêFK� GRPRYHFK�� þL� NRMHQHFNêFK� ~VWDYHFK�� DE\� VH� UHVRFLDOL]RYDO\� QDWROLN�� åH� E\� MLP� W\WR� G WL�PRKO\�EêW�RS W�VY HQ\�GR�SpþH��3URJUDP�MH�GORXKRGREê��]DKiMHQ�E\O�GQH������������������������=D t]HQt�MH�Qt]NRSUDKRYp��MH�WXGtå�XUþHQR�SUR�ãLURNp�VSHNWUXP�NOLHQWHN�YþHWQ �MHMLFK�URGLQQêFK�S tVOXãQtN ���SHGDJRJ ��DM��0i� QiYD]QRVW� QD� J\QHNRORJLFNR�� SRURGQLFNRX� D� SHGLDWULFNRX� SpþL� D� GDOãt� VRFLRWHUDSHXWLFNi� SpþH�QDYD]XMH�Y�SURVWRUiFK�&13�+ROHþNRYD����3���þL�/DQQRY �XO�����3UDKD����6W HGLVNR�'523�,1�R�S�V���GiOH�MHQ�VW HGLVNR�'523�,1��MH�UHJLVWURYiQR�MDNR��QHVWiWQt�]GUDYRWQLFNp�]D t]HQt�D�MDNR�WDNRYp�QDEt]t�VYêP�NOLHQWNiP� NRPSOH[Qt� VOXåE\� SRþtQDMtFt� SURJUDPHP� Y� UiPFL� SUYQtKR� NRQWDNWX�� SRVN\WRYiQtP� KDUP�UHGXFWLRQ� VOXåHE� �� YLWDPtQRYê�� SRWUDYLQRYê� SURJUDP�� ]iNODGQt� ]GUDYRWQLFNi� SRPRF�� S HV� ]DMLãW Qt�J\QHNRORJLFNR�SRURGQLFNp� SpþH�� VRFLRWHUDSHXWLFNRX� D� SV\FKLDWULFNRX� SpþL� Då� S HV� SHGLDWULFNRX� SpþL���9þHWQ �GRSRUXþHQt�NOLHQWHN�D�MHMLFK�G Wt�GR�GDOãtFK�]GUDYRWQLFNêFK�]D t]HQt�GOH�MHMLFK�VWDYX�D�SRW HE�������
������1iYD]QRVW�D�VSROXSUiFH�V�MLQêPL�]D t]HQtPL�Y�UiPFL�UHJLRQX��PLPR�UHJLRQ�����6SROXSUDFXMHPH�V�*\QHNRORJLFNR�SRURGQLFNRX�NOLQLNRX�3����$SROLQi VNi�����ÒVWDY�SUR��0DWNX�D�GtW �Y�3UD]H����.Uþ��GiOH�V�'HQQtP�VWDFLRQi HP�6DQDQLP�7.�.DUORY��&13�FHQWUXP��������QiVOHGQp�SpþH��3����+ROHþNRYD�����&06��FHQWUXP�PHWDGRQRYp�VXEVWLWXFH��3����/DQQRYD����0HWDGRQRYê�SURJUDP��3����$SROLQi VNi�����3/�%RKQLFH��3/�+UDGHF�.UiORYp�DM��]D t]HQt��)1�0RWRO���=�LQVWLWXFt�MVRX�WR�S HGHYãtP�VRFLiOQt�SUDFRYQtFL�23'��)2'��1DGDFH�QDãH�GtW ��SUREDþQt�SUDFRYQtFL��NXUiWR L�D�GDOãt��=�QDGDFt�MVPH�RVORYLOL�1DGDFL�7HUH]\�0D[RYp���6SROXSUiFH�V�W PLWR�]D t]HQtPL�D�RUJDQL]DFHPL�MH�]�QDãHKR�SRKOHGX��HIHNWLYQt��'iOH�YHOPL�GRE H�VSROXSUDFXMHPH�V�9)1�Y�3��,,,��,QWHUQRX�D�ý+9�DM���
�������2EVDK�D�SU E K�SURJUDPX�Y�URFH�����������7HFKQLFNR�RUJDQL]DþQt�]DEH]SHþHQt�SURJUDPX��3URJUDP�MH�]DEH]SHþHQ�JDUDQWHP�D��UHDOL]iWRU\�SURMHNW �D�~þHWQtP�D�SUiYQtP�VHUYLVHP�6W HGLVND�'523�,1�R�S�V���2UJDQL]DþQt�]DEH]SHþHQt�YL]��3HUVRQiOQt�REVD]HQt�D�YêãH�XYHGHQp�LQIRUPDFH��������9êYRM�DNWLYLW�SURJUDPX��MHMLFK�REVDK�D�S tSDGQp�]P Q\�Y�SU E KX�URNX��
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9]KOHGHP�N�WRPX��åH�SURJUDP�]DþDO�VYRX�þLQQRVW������U�������MH�MHKR�SUYRWQtP�~NROHP�SURYpVW�GHSLVWiå�FtORYp� SRSXODFH� D� FR� QHMYtFH� LQIRUPRYDW� YH HMQRVW� WM�� FtORYRX� SRSXODFL�� RGERUQRX� D� ODLFNRX�YH HMQRVW�-HGQi� VH� R� GORXKRGREê� SURMHNW� D� GR� EXGRXFQD� KRGOiPH� YtFH� ]PDSRYDW� G WL� Y�G WVNêFK�GRPRYHFK��MHMLFKå�URGLþH��þL�PDWN\�MVRX�XåLYDWHOL�SV\FKRWURSQtFK�OiWHN���NWHUp�E\�PRKO\�EêWL�RKURåHQ\�GURJRYRX�SUREOHPDWLNRX�D�KOHGDW�DGHNYiWQt�PRåQRVWL��6SHNWUXP�VOXåHE�Qt]NRSUDKRYpKR�VW HGLVND�'523�,1�O]H�VKUQRXW�GR���REODVWt��
ë 9êP QQê�SURJUDP�
ë 9LWDPtQRYê�SURJUDP�
ë 3RWUDYLQRYê�SURJUDP�
ë =iNODGQt�]GUDYRWQt�SpþH�
ë 3RUDGHQVWYt�
ë 6RFLiOQt�SRUDGHQVWYt�
ë +,9�WHVW\��
ë $VLVWHQFH�S L�]DMLã RYiQt�GRNODG �
ë 2GHVtOiQt�GR�/.��QHER�MLQêFK�]D t]HQt�
ë 5RGLQQp�D�LQGLYLGXiOQt�SV\FKRWHUDSLH�
ë 6RFLRWHUDSLH�
ë 3V\FKRWHUDSLH�
ë 0HWDGRQRYê�SURJUDP�
ë *\QHNRORJLFNR�SRURGQLFNi�SpþH�
ë 3HGLDWULFNi�SpþH�����9êYRM�D�S tSDGQp�]P Q\�FtORYp�SRSXODFH��1HOLãt� VH� RG� FtORYp� SRSXODFH�� NWHUp� MH� SURMHNW� S tPR� XUþHQ�� 'OH� SURMHNWX� ��5HVRFLDOL]DFH� PDWHN�XåLYDWHOHN��� NODGHPH� Y Wãt� G UD]� QD� G WVNRX� SRSXODFL�� NWHUi� MH� � Y� URGLQiFK� RKURåHQD� GURJRYêP�SUREOpPHP�����
����7êP���Y]G OiYiQt��VXSHUYL]H��]DKUDQLþQt�VWiåH���7HUDSHXWLFNê�WêP�MH�SRG�PHWRGLFNêP�D�VXSHUYL]QtP�GRKOHGHP�YHGRXFtKR�OpND H��,QWHUQt�WêPRYRX�VXSHUYL]L�SRVN\WXMH�3K'U��,YDQ�'RXGD��9êFYLN\�Y�URFH�������0HWDGRQRYê�YêFYLN��%RG\�WHUDSLH�,��3U E åQ �UHDOL]XMHPH�L�]DKUDQLþQt�YêXNRYp�VWiåH��������6SROXSUiFH�Y�UiPFL�]D t]HQt��PH]L�þOHQ\�WêPX��6ORåHQt� SUDFRYQtKR� WêPX� MH� VSHNWUiOQ � GRVWL� EDUYLWp� FR� GR� RGERUQRVWL� L� ]NXãHQRVWt� �YL]�� 3HUVRQiOQt�REVD]HQt���WDNåH�VH�WêP�YHOPL�GRE H�GRSO XMH�D�WtP�SiGHP�MH�VSROXSUiFH�YHOPL�GREUi�����������
��������+RGQRFHQt�D�YêVOHGN\����������=S VRE\�D�NULWpULD�KRGQRFHQt��NYDOLWD�NYDQWLWD�HIHNWLYLWD���+RGQRWtPH� YêVOHGN\� YêP QQpKR� SURJUDPX�� GURJRYRX� SUHYDOHQFL�� SUiFL� VW HGLVND�� -HOLNRå� VH� MHGQi� R�GORXKRGREê�SURMHNW�KRGQRWtPH�HIHNWLYLWX�SU E åQ ��1HS HWUåLWi�WHOHIRQQt�OLQND�3K'U��,YDQD�'RXG\�����WHO��N������������1HS HWUåLWi�WHOHIRQQt�OLQND�08'U��-L tKR�3UHVOD�����WHO��N������������3RþW\�QRY �HYLGRYDQêFK�NOLHQWHN�Y�U������RVRE����3RþW\�RVREQtFK�NRQ]XOWDFt�WêGQ ����������3RþW\�NRQ]XOWDFt�Y�UiPFL�VHNXQGiUQt�SUHYHQFH��NROHP���GHQQ �2GSRY GQD�QD�LQWHUQHWRYêFK�VWUiQNiFK�08'U��-L t�3UHVO��N�����]RGSRY ]HQêFK��GRWD] ��.� S HVQ MãtPX� ]KRGQRFHQt� S LNOiGiPH� WDEXON\�� YHGHPH� JUDI\�� VWDWLVWLFNp� ~GDMH� MH� PRåQp���������������������������������Y\KRGQRWLW�QD�VRIWZDURYpP�SURJUDPX��2GSRY GQD�QD�LQWHUQHWRYêFK�VWUiQNiFK�ZZZ�GURSLQ�F]�6LPRQ\�6HGOiþNRYp�D�08'U�$V��7RPiãH�%LQGHUD����6WDWLVWLND�SURJUDPX��SRþW\�NOLHQW ��GUXK\�YêNRQ ��KRGLQ\�SUiFH�V�NOLHQW\��7DEXOND���3RþHW�D�GUXK�XVNXWHþQ QêFK�DNWLYLW�SULPiUQt�SUHYHQFH�Y�U��������������������
5RN�W\S�SURJUDPX� 3 HGQiãND�SUR�SHGDJRJ\�

3 HGQiãN\�SUR�=â�Y�PtVW �=â�
3 HGQiãN\�SUR�6â�Y�PtVW �6â�

3 HGQiãN\�SUR�åiN\�=â�YH�VW HGLVNX�
3 HGQiãN\�SUR�VWXGHQW\�6â�YH�VW HGLVNX�

3 HGQiãN\�SUR�YH HMQRVW�
3 HGQiãN\�SUR�VWXG��9â�

����� ���� ���� ���� ��� ���� ����� �����
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����� ��� ���� ���� ��� ���� ������ �����
����� ��� ���� ����� ��� ����� ������ �����
�7DEXOND���3RþHW�D�GUXK�XVNXWHþQ QêFK�NRQWDNW �Y�U�������������������
5RN�� 0HWDGRQSURJUDP� 3RUDGHQVWYt� 2þNRYiQt���������������KHS�$�%� +\JLHQLFNê�VHUYLV� 6RFLiOQt�VHUYLV� 8PtVW Qt�GR�OpþE\� 3RþHW�SUYQtFK�NRQWDNW ������ �������� ��� �� ����� ������ �� ����
�������.ULWLFNp�]KRGQRFHQt�UR]YRMH�]D t]HQt��GRVDåHQt�FtO ��SURMHNW�QD�U��������-HGQi� VH� R� GORXKRGREê� SURMHNW� D� Y]KOHGHP� N� MHKR� S VREHQt� VH� UR]YtMt� GOH� S HGSRNOiGDQêFK� ]iP U ��5HDOL]DFH�SURJUDPX�EXGH�GiOH�SRNUDþRYDW�Y�DNWLYLWiFK��VWDQRYHQêFK�QD�U��������D������������+RGQRFHQt�VSROXSUiFH�Y�UiPFL�]D t]HQt�L�PLPR�Q ��6SROXSUiFL�Y�UiPFL�]D t]HQt�L�PLPR�Q �O]H�KRGQRWLW�]�QDãHKR�SRKOHGX�MDNR�SURGXNWLYQt��9��������MVPH�QDYi]DOL�VSROXSUiFL�V�SUREDþQtPL�SUDFRYQtN\�]H�YãHFK�SUDåVNêFK��2EYRG ��V�NXUiWRU\�D�Y\XåtYiPH�PRåQRVWL�VSROXSUiFH�V�SUDFRYQtN\�.�FHQWUD��R�V��6DQDQLP��NWH t�PDMt�PRåQRVW�GRFKi]HW�]D�NOLHQWNDPL���NWHUp�MVRX�W�þ��YH�YD]HEQt�Y ]QLFL���
�����=iY U\�D�GRSRUXþHQt������=iY U\�D�GRSRUXþHQt�QD�]iNODG �S HGFKR]tKR�]KRGQRFHQt��'RSRUXþXML�SRNUDþRYDW�Y�WRPWR�GORXKRGREpP�SURMHNWX��MHOLNRå�VH�SURJUDP�MHYt�MDNR�S tQRVQê��SUR�WXWR�REODVW�D�Gi�VH�S HGSRNOiGDW��åH�VH�EXGH�Yê]QDPQ �SRGtOHW�QD�DNWLYLWiFK��]DP HQêFK�QD�PRQLWRULQJ�D�SRPRF�SRSXODFH��NWHUp�MH�XUþHQ��9]KOHGHP�N�WRPX��åH�Y�URFH������GRãOR�N�SORãQpPX�VQtåHQt�GRWDFt�QD�SURWLGURJRYRX�SROLWLNX�YOiG\�ý5��E\OD�SRGiQD�åiGRVW�R�GRWDFL�QD�SURWLGURJRYRX�SROLWLNX�YOiG\�ý5�X�0H]LUHVRUWQt��SURWLGURJRYp�NRPLVH�QD�U������������9\W\þHQt�~NRO �SUR�QiVOHGXMtFt�URN��3UR� QiVOHGXMtFt� URN� VH� FKFHPH� L� QDGiOH� ]DEêYDW� WtPWR� GORXKRGREêP� SURMHNWHP�� GiOH� SRNUDþRYDW� Y��SURMHNWX�5HVRFLDOL]DFH�PDWHN�XåLYDWHOHN��5R]ãt LW�DNWLYLW\��NWHUp�MVPH�E\OL�QXFHQL�RPH]LW�D�WR�Y�REODVWL�UHVRFLDOL]DFH�D�SUHYHQW��3 HGQiãNRYp�D�SUHYHQWLYQt�þLQQRVWL�Y�G WVNêFK�GRPRYHFK����������� 9�3UD]H�GQH��������������������������5HDOL]iWRU�SURMHNWX�6LPRQD�6HGOiþNRYi��������������������
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�&(17580�0(7$'2129e�68%67,�78&(��5HDOL]iWRU�SURJUDPX��08'U��=GHQ N�9HVHOê�2GERUQê�JDUDQW�D�YHGRXFt�OpND �]D t]HQt��08'U��-L t�3UHVO�
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