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3URMHNWR�PHGçLDJ YHUW 5RPXDOGD�5DJXRWLHQ

/HLGLQ\MH�SDQDXGRWRV�6XH�0HUFHU��0HODQLH�:DJQHU��6ODYND�.XNRYD�LU�SURMHNWR�SDUWQHUL QXRWUDXNRV��9LUåHOLR�QXRWUDXND�ZZZ�FOXVWHUIORFN�RUJ��
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LHWXYRV�URPDL�
HOLDXMDQ L çPRQL PRN\PRVL�SRUHLNL W\ULPDL�
HOLDXMDQ L çPRQL EHQGUXRPHQL DWVWRY DSNODXVD�QVWLWXFLM � GLUEDQ L VX�NHOLDXMDQ L çPRQL EHQGUXRPHQ
HURVLRV�SDWLUWLHV�DSUDåDV�
HNLMD�UDQF ]LMD�UDLNLMD�VSDQLMD�LHWXYD�
DVL O\PDL� NXUWL� QDXMXV� SHGDJRJLQLXV� PHWRGXGXV�� VLHNLDQW� SDJHULQWL� NHOLDXMDQ L çPRQJG\P � M NYDOLILNDFLM LU�GDUELQ LQWHJUDFLM
HOLDXMDQ L PRWHU SURIHVLQ V LQWHJUDFLMRV�SUREO
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.HOLDXWRMDL� \UD� WLH� çPRQPRQ V�� GLUEDQW\V� VH]RQLQ GDUEUED� XçVLHQ\MH� G O GDUER� DU� YHLNOULHçDV L �%HQGURMR� ODYLQLPR� åYLHWLPHOLDXMDQWLHPV�MDXQXROLDPV�LU�QHVLRN\NO � QH JLM E WLQR�SURIHVLQLDPDW�Q UD�SULWDLN\WD�VXDXJXVLHPV�Lå�' O ODLNLQR�DSVLVWRMLPR�YLHLHWLQ MH�EHQGUXRPHQ MH��
3URMHNWDV� Å.HOLDXMDQ L çHåLRVH� (XURSRV� åDO\VH� �3UDQF ]LLUPD�VNLUWDV� URP LQWHJUDFLMRV�GDO VDYLWR� LU� JDQD� XçGDUR� URPOLDX�ODQN\WL�PRN\NO � JDQD� DQNVXUL�GLGHOL VXQNXP VLGDUELQDQW�J\YHQDQWLHPV�YLVXRPHQ V QDULDäLDPH� OHLGLQ\MH�� NDOEDQW�ULNODXVRPDL�QXR�SURMHNWH�GDO\YDXRPXV� YDGLQD� NHOLDXMDQ LDLV� çPRQDUWRMDPDV�WHUPLQDV�URPDL�

URMHNWR� WLNVODV� ²�SDVNDWLQWL�NHOLDXDXJXVL M �������PHW ���GDO\YDYU�VRFLDOLQ LQWHJUDFLM �
URMHNWR�XçGDYLQLDL���� ,åDQDOL]XRWL�NHOLDXMDQ L çPRQ�� $SUDå\WL� V NPLQJR� URP PRSURMHNWR�SDUWQHUL åDO\VH��VNOHL�� 3DWHLNWL�UHNRPHQGDFLMDV�XJG\PVSHFLILQLXV�URP PRN\PRVL�SR
URMHNWR� DGUHVDWDV�� RUJDQL]DFLMRVQVWLWXFLMRV�� NXULRVH� PRNRVL� NHGDUELQDQ LRV�NHOLDXMDQ LXV�çPRQHV
URMHNWR�HLJD�3URMHNWDV�EXYR� J\YHQGLQDJG\PX� LU� VRFLDOLQH� EHL� SURIHVLQDUWQHUL åDO\MH�� %XYR� VLHNLDPD�PRQ PV� V NPLQJDL� LQWHJUXRWLV�WOLNWL�W\ULPDL�� NXULXRVH� DQDOL]XRMDURIHVLQLR�UHQJLPR�VLVWHPD��
�

V�� NXULH� QHJ\YHQD� V VODXV� J\YHQ� WDXWLQL LU� NLW PDçXP DWVWRYDRV� VSHFLILNRV� DUED� G O NLW HNRQR
R� VLVWHPD� Q UD� SULWDLN\WD� PROR�MLHPV�DOWHUQDW\YL PRN\PRVL�P�PRN\PXLVL�LåVLODYLQLPR��7ROHVQNHOLDXMDQ L M EHQGUXRPHQL �QRMH�YLHWRMH�NHOLDXWRMDL�QHWXUL�V O\

PRQL GDUELQ LQWHJUDFLMD� (XURSMRMH�� ,VSDQLMRMH�� 5XPXQLMRMH�� *UDLUER�ULQNRMH�SUREOHPRPV��NXULRV�DJ\YHQLPR� E GR�� 3DVWHELPD�� NDGWL� G O YDLUL SULHçDV L M PHWD���' O WR�N\OD�GDXJ�VRFLDOLQL �HNRQRPV���DSLH� URP � LJRQ EHQGUXRPHQHMDQ L åDOL WUDGLFLMRV��äLR�SURMHNW
PLV� ,VSDQDL� ²� LJRQDLV� �JLWDQRV�

XMDQ L çPRQL EHQGUXRPHQHL� SULP EHQGURMR�XJG\PR�LU�SURIHVLQL

L PRN\PRVL�SRUHLNLXV��N\PRVL� PRN\NORMH� LU� SURIHVLQLRVWL�WHLJLDP M SDWLUW �R�PHWRGLNDL��XJG\PR�DSOLQNRV�SUHLNLXV��
�� GLUEDQ LRV� DU� VXVLMXVLRV� VX� NHOLDXMDQW\V� çPRQ V�� NHOLDXMDQ L��

PDV��EHQGUDGDUELDXMDQW�VX�NHOLDXMH� LQWHJUDFLMD� VXLQWHUHVXRWRPLV� LQLåVLDLåNLQWL�� NRNLRV� PRN\PRVL� SYLVXRPHQ MH�� 7XR� WLNVOX� ����PL� VSHFLDO V NHOLDXMDQ L çPRQL
LPR�� 7DL� PLJUDQWDL�� NHOLDXWRMDL��L�� -LH� QXRODW� NHOLDXMD� VDYR� åDO\MH�PLQL � VRFLDOLQL EHL� NXOW ULQL
N\NO QHUHJXOLDULDL� ODQNDQWLHPV�HWRG � -DXQXROLDL�GDçQDL�SDOLHND�L SURIHVLQL VWXGLM VLVWHPD�WDLS�
J R GDçQDL�LU�QHQRUL�LQWHJUXRWLV�
RMH´�� ����������P�� J\YHQGLQWDV�NLMRMH�� HNLMRMH�� /LHWXYRMH��� YLVNWXDOLRV�GDXJHOLXL�(XURSRV�åDOL� URP WDXW\E V YDLNDL� SUDGHGD�QH J\MD� SURIHVLQ V NYDOLILNDFLMRV��PLQL SUREOHP LU�MLHPV��LU�JUHWD�
V�� \UD� YDUWRMDPL� NHOL� WHUPLQDL��R�LQLFLDWRULDL�\UD�SUDQF ]DL��NXULH�� /LHWXYRMH� SDVNXWLQLXRMX� PHWX�

LNODXVDQ L çPRQL � \SD MDXQR�PRN\PR�VLVWHPRMH��M SURIHVLQ

� UHQJLPR� VLVWHPRMH� SDY\]GçLXV�
ULWDLN\PXL��NDG�E W DWVLçYHOJWD�

OLDXMDQ LDLV� çPRQ PLV�� PRN\PR�çPRQL PRN\WRMDL�� VWDLJRV��

DQ L çPRQL �GDXJLDXVLD�URP �VWLWXFLMRPLV� NLHNYLHQRMH� SURMHNWR�UREOHPRV� WUXNGR� NHOLDXMDQWLHPV�� P�� SURMHNWR� SDUWQHUL åDO\VH�SRUHLNLDL�� VXVLM VX� XJG\PR� LU�
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3URMHNWR� SDUWQHULDL� VXGDU Å*HURVLRV� SDWLUWLHV� DSUDå ´ ²� VXULQNR� LU� SDJDO� VXNXUW YLHQLQJIRUP DSUDå V NPLQJR�NHOLDXMDQ L çPRQL PRN\PRVL� PRN\NORMH� LU� SURIHVLQLR� UHQJLPR� VLVWHPRMH�SDY\]GçLXV�VDYR�åDO\VH��� 7DLS� SDW� EXYR� RUJDQL]XRMDPL� VXVLWLNLPDL� VX� PRN\PR� LQVWLWXFLM DWVWRYDLV�� PRN\WRMDLV� LU�NHOLDXMDQ L çPRQL EHQGUXRPHQL DWVWRYDLV��NXUL PHWX�NDOE WD�DSLH�MDX�WDLNRPXV�DUED�SODQXRMDPXV�XJG\PR�PHWRGDL��JDOLQ LXV�SDG WL� WREXOLQWL�NHOLDXMDQ L çPRQL SURIHVLQ NYDOLILNDFLM EHL� VRFLDOLQLQWHJUDFLM �äLDPH� OHLGLQ\MH� SDWHLNLDPD� SURMHNWR�PHWX� VXNDXSWD� LQIRUPDFLMD� EHL� VXNXUWD�PHGçLDJD�� NXUL�EXV� QDXGLQJD� URP VRFLDOLQH� LQWHJUDFLMD� VXLQWHUHVXRWRPV� RUJDQL]DFLMRPV� NLHNYLHQRMH� SURMHNWH�GDO\YDYXVLRMH�åDO\MH��
,åVDPHVQ LQIRUPDFLMD�DSLH�SURMHNW SDWHLNWD��LQWHUQHWR�VYHWDLQ VH��KWWS���ZZZ�HXUR�YLD�RUJ�KWWS���ZZZ�YSX�OW�VGF�SURMBWUDYHO�KWP��

3URMHNWR�NRRUGLQDWRU /LHWXYRMH��5RPXDOGD�5DJXRWLHQ
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/LHWXYRV�URPDL�
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/LHWXYRMH� J\YHQD� DSLH� ���������� URP � -LH� LD� DWNHOLDYR%DOWDUXVLM �'DXJXPD�M SULNODXVR�WULPV�HWQLQ PV�JUXS PV��
x OLWRYVND�URPD��/LHWXYRV� LJRQDL��QXR�SULHåNDULR�ODLN VDYH�YDGLQDQ
x ORWILWND�URPD�DUED�ORWY\���/DWYLMRV� LJRQDL���
x NRWOLDU\��DWY\N Lå�0ROGDYLMRV�SHQNWDPH�;;�D��GHåLPWPHW\MH����� 5RP NDOED�\UD�DUWLPD�VHQRY V LQG NDOEDL��WD LDX�GDEDU�\UDNDUWDLV� MLHPV� VXQNX� VXVLNDOE WL� YLHQLHPV� VX� NLWDLV�� -LH� QHWXUL� VDP JLQDPD�M NXUWL��%H� LJRQ JHULDXVLDL�MLH�NDOED�UXV NDOED��� ' O PLJUDFLMRV�VDQW\NLXV�UHJODPHQWXRMDQ L GRNXPHQW URPM J\YHQLPDV�Q UD�V VOXV��1RUV�EXYXVLRV�6RYLHW 6 MXQJRV�$XNå LDXGUDXGçLDQW NODMRWL� LU� UHLNDODXMDQW SULYDORPDL� VLGDUELQWL� LU� VLUHJLVWUSUDG MR�WLN���DMDPH�GHåLPWPHW\MH��9LV�WLN�LU�GDEDU�QH�YLVL�\UD�VXVLWY/LHWXYRV� SLOLHW\E V DUED� OHLGLPR� QXRODW� J\YHQWL� /LHWXYRMH�� ' O WRYDOVW\E V WHLNLDPRPLV�VRFLDOLQ PLV�JDUDQWLMRPLV������� 9LHQD� RSLDXVL LJRQDPV� \UD� E VWR� SUREOHPD�� .LWD� VYDUELURP Q UD�EDLJ QHW�SUDGLQ V PRN\NORV��7RG O MLH�QHJDOL� J\WL�MRNLRV�MLH� QHJDOL� LPWLV� MRNLR� YHUVOR�� QHV� QHVXJHED� VXVLWYDUN\WL� WDP� UHLNDOQHOHJDOLDL�� VLWUDXNLD� QXVLNDOVWDP YHLNO � 6RVWLQ V LJRQ WDERUH�NOH� /LHWXYRV�YLVXRPHQ \UD�SUDVWDL�VXVLSDçLQXVL�VX�URP NXOW UDLå�çLQLDVNODLGRV��NXU�GRPLQXRMD�SUDQHåLPDL�DSLH�M SDGDU\WXV�QXVLNDO� 7DXWLQL PDçXP LQWHJUDYLPDV� /LHWXYRV� VRFLDOLQ � SROLWLQ\UD�YLHQDV�Lå�VYDUELDXVL /LHWXYRV�YDOVW\E V SROLWLNRV�WLNVO � 7XR�WLNLQWHJUDFLMRV� /LHWXYRV� YLVXRPHQ SURJUDPD�� NXULRMH� QXPDWRPRV�/LHWXYRV� YLVXRPHQ MH� LU� E GDL� M WDXWLQLDP� VDYLWXPXL� LåVDXJRWL��DELSXVLDP�SDVLWLN MLPXL�VNDWLQWL��� 0 V åDO\MH�URP WDXW\E V çPRQ V VNDWLQDPL� VLWUDXNWL� EHLU� SURIHVLQLR�PRN\PR� SURJUDPDV�� WDUS� NXUL SDPLQ WLQRV� åLRV�� YLHUHPLDP GDUE LU� GDUER� NOXEDL�� %XYR� DWVNLUDL� URPDPV� VXNXUWRV�åDOLJDWYL NORMLPDV� LU�GUDEXçL PD]J VLXYLPR��7D LDX� åLRV�SURJUD9LOQLDXV�GDUER�ELUçRMH�XçVLUHJLVWUDYR����URP WDXW\E V DVPXR�� GDUE� /LHWXYRMH� YHLNLD� ��� URP YLVXRPHQLQL RUJDQL]DFLM � NXULREHQGUXRPHQ V VRFLDOLQLDLV�LU�NXOW ULQLDLV�SRUHLNLDLV����

�

� ;9� D�� YLGXU\MH� SHU� /HQNLM LU�

W\V�SROVND�URPD���

�GDXJ�M NDOERV�GLDOHNW LU�G O WR�YR� UDåWR� LU� WLN� SDVWDUXRMX� PHWX�
DPV�LåN\OD�WHLVLQL VXQNXP � QHV�VLRML�7DU\ED������P��SUL P VDN �XRWL�� MLH� V VOLDL�/LHWXYRMH�J\YHQWL�DUN E WLQXV�GRNXPHQWXV��QH JLM� MLH� QHJDOL� SDVLQDXGRWL� /LHWXYRV�
� SUREOHPD� ²� QHGDUEDV�� 'DXJHOLV�SURIHVLMRV��' O LåVLODYLQLPR�VWRNRV�LQJ GRNXPHQW � 'DOLV� M GLUED�VWL�QDUNRWLN SUHN\ED����GDçQLDXVLDL�DSLH�MXRV�LåJLUVWDPD�WLPXV���� HNRQRPLQ J\YHQLP LU�NXOW UVOX�\UD�VXNXUWD�9DOVW\ELQ URPV O\JRV�� VNDWLQDQ LRV� LQWHJUDFLMWROHUDQFLMDL� M DWçYLOJLX� VWLSULQWL��
GDUELDPV�SDUHQJWDV� VLGDUELQLPR�å M GDUE � SURIHVLQLR�PRN\PR��SURIHVLQLR� PRN\PR� SURJUDPRV��PRV� M QHVXGRPLQR��3HU� �����P��LQWL�EXYR�����V� SDJDO� JDOLP\EHV� U SLQDVL� VDYR�



.HOLDXMDQ L çPRQL PRN\PRVL�SRUHLNL W\ULPDL�
�

�����P��SURMHNWR�SDUWQHULDL�LU� GDUELQLPX��%XYR�Y\NGRPD�URPEHQGUXRPHQ PLV�� DWVWRY DSNODXDWVLçYHOJWL�åYLHWLPR� VWDLJRPV�LU�SURI
.HOLDXMDQ L çPRQL E
�$SNODXVW çPRQL VNDL LXV��
x ���3UDQF ]LMRMH�
x � /LHWXYRMH�
x � 5XPXQLMRMH�
x ���,VSDQLMRMH��äYLHWLPDV�LU�SURIHVLQLV�SDUHQJ� .XR� DXNåWHVQLV� åYLHWLPR�/DEDL�QHGDXJ�NDV�ODQN YLGXULQ PSURIHVLQLR�LåVLODYLQLPR��'DXJXPDLQVWLWXFLM SDVL O\WXV�LU�M DSPRN�'DXJXPD�WXU MXVL JDOLP\E J\WL
x J\YHQDPRVLRV�YLHWRV�SDNHLWLP
x YHG\ERV��/DQNLXVLHML� SURIHVLQLR� UHQJLPR� NPRN\PDV�DWLWLNR� M O NHV LXV��'DX-LH� GçLDXJ VL�� NDG� EXYR� DWVLçYHOJJ\YHQLP �3UREOHP NLOGDYR�WDGD��NDJ\YHQLPR� DSOLQN\EHV� �PRELOXPQHDWLWLNLPDV� WDUS� WXULPR� PRN\NUHQJLPR� NXUVXV�� 0RWHULPV� N\OD�NXOW URMH���3ULHçDVW\V��G O NXUL NHOLDXMDQWLHP
x JHULDX�DWOLNWL�SDUHLJDV�GDUEH��
x SDJHULQWL�J\YHQLPR�V O\JDV��
x XçVLGLUEWL�SLQLJ �
x UDVWL�GDUE LU� VLGDUELQWL���.HOLDXMDQW\V�çPRQ V QHQRUL�ODQN\W
x NXUVDL�MLHPV�QHSULWDLN\WL��
x çPRQ V \UD�QHUDåWLQJL��
x PRWHU\V�G O SDUHLJ åHLPRMH�Q
�

QDJULQ MR�NODXVLPXV��VXVLMXVLXV�VX�UEHQGUXRPHQL DWVWRY LU�LQVWLWXFLMVD� DSLH� NHOLDXMDQ L çPRQL VSHFHVLQLR�XJG\PR�VLVWHPDL���HQGUXRPHQL DWVWRY

LPDV�O\JPXR�� WXR� PDçLDX� M ODQNDQ LRN\NO � R�GDU�PDçLDX�²�XQLYHUVLW�W � NXULH�GDO\YDYR�SURIHVLQLR�UHQWXV�SURIHVLQLR�UHQJLPR�NXUVXV����
�SURIHVLM � M LU� JLMR��.OL W\V��WUXNG
DV��
XUVXV� DU� SDVLULQN NLWDV� SURIHVLJXPD�WXU MR�JDOLP\E SDVLULQNWL�WD� M SRUHLNLXV� LU� NDG� MLH� JDO MR
L�SURIHVLQLR�UHQJLPR�NXUVDL�EXYR�R� LåVLODYLQLPR� O\J � åHLPRV� QXRVWOLQLR� LåVLODYLQLPR� LU� UHLNDODYLPGDXJLDX� SUREOHP ODQNDQW� PRN

V�çPRQ PV�UHLNDOLQJDV�SURIHVLQLV�S

L�SURIHVLQLR�UHQJLPR�NXUV G O WRN

HWXUL�ODLNR��
RP åYLHWLPX��SURIHVLQLX�UHQJLPX�� GLUEDQ L VX�NHOLDXMDQ L çPRQLLDO V SRUHLNLDL�� NXULXRV� UHLNW

DSNODXVD�

DU� EDLJXVL UHVSRQGHQW WDUSH���HW � 'DXJXPD�DSNODXVW M QHWXUL�JLPR�VLVWHPRMH��ODQN YDOVW\ELQL

çLXVLRV� J\WL�SURIHVLM �

QLR� UHQJLPR� IRUPDV�� WHLJ � NDG���NRNLRV�SURIHVLMRV�LU�NXU�PRN\WLV��� LåPRNWL� GDO\N � SDJHULQXVL M
UJDQL]XRMDPL��QHDWVLçYHOJLDQW� MDWDV� LåVLODYLQLP ��� <UD� GLGHOLV�� SUDGHGDQW� ODQN\WL� SURIHVLQLR�\NO G O VSHFLILQLR� YDLGPHQV� M

DUHQJLPDV��WDL�JDOLP\E �

L SULHçDV L �
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3URIHVLQ VLWXDFLMD�� 3URIHVLQ VLWXDFLMD�VNLULDVL�WDUS�GDUE WXULQ L çPRQL LU�EHGDUEL � 'DXJXPD�DSNODXVW M GLUED�GDUER�YLHWRVH��NXULDV�SDW\V� VDX� VXVLN U � .DL�NXULH� Lå� M GLUED�QHOHJDOLDL��$SNODXVW M GDXJXPD�\UD�VH]RQLQLDL�GDUELQLQNDL��GDç\WRMDL��QDP åHLPLQLQN V��GDOLV�\UD�PRNLQLDL�LU�VWXGHQWDL���� .DL�NXULH�VDYR�GDUELQH�VLWXDFLMD�SDWHQNLQWL��QDP åHLPLQLQN V JDOL�E WL�DUWL�VDYR�YDLN � MRV�\UD�ODLVYRV� LU�QHSULNODXVRPRV���1HSDWHQNLQWL� \UD� WLH��NXULH�SDWLULD� ILQDQVLQL VXQNXP DUED� VNXUVWD��7DL�SDSLOGRPD� NOL WLV� LHåNDQW� GDUER�� 'DOLV� M QLHNDGD� QHWXU MR� GDUER�� %XYR� LU� QHDWVDNLXVL WRNLXV�NODXVLPXV���� 3XV WXULQ L GDUE çPRQL � EXYR� ODLNLQDL� GDUELQWL�� R� NLWD� SXV WXU MR� SDVWRY GDUE �3DNODXVWL� DSLH� SURIHVLQLR� PRN\PRVL� SRUHLNLXV�� MLH� DWVDN � NDG� QRU W J\WL� SURIHVLM � VLGDUELQGDPL�PRNLQLDLV��������NLWL�SDJHLGDXW J\WL�NLUS MR��QDP NLR�SDG M MR�NYDOLILNDFLM � ����DSNODXVW M W VSURIHVLQLXV�PRNVOXV�LU�����SDJHLGDYR�ODQN\WL�SURIHVLQLR�UHQJLPR�NXUVXV��,å�SURIHVLQL NXUV MLH�WLNLVL�LU�çLQL DSLH�QDXMDV�WHFKQRORJLMDV��NRPSLXWHULXV��QRUL�LåPRNWL�DQJO NDOERV���7DLS�SDW�MLH�WLNLVL���
x XçVLGLUEWL�SLQLJ �
x J\WL�WRNLDV�SDW�JDOLP\EHV��NDLS�LU�NLWL�çPRQ V���
x JDOLP\E V VLGDUELQWL��
x J\WL�SUDGLQ LåVLODYLQLP � LåPRNWL�VNDLW\WL�LU�UDå\WL���3UREOHPRV��WUXNGDQ LRV�ODQN\WL�SURIHVLQLR�UHQJLPR�NXUVXV��
x G O PRELODXV�J\YHQLPR�E GR�MLH�QH J\MD�SDJULQGLQLR�LåVLODYLQLPR��QHWXUL�SDJULQGLQL DNDGHPLQLçLQL �
x VXQNX�UDVWL�NXUVXV��NXULH�E W QHWROL�M J\YHQDPRVLRV�YLHWRV��
x MLH�QHWXUL�ODLNR�PRN\PXLVL��
x PRWHULPV�E WLQD�SULçL U WL�YDLNXV��
x VLHNWL�LåVLODYLQLPR�PRWHULPV�WUXNGR�LU�NXOW ULQ DSOLQND��
x MLH�ELMR�GLVNULPLQDFLMRV�LU�ELMR�G O WR�VLHNWL�LåVLODYLQLPR���/DELDXVLDL�NHOLDXMDQWLHPV�çPRQ PV�WLQNDQW\V�GDUEDL��DSNODXVW M QXRPRQH���
x YDO\WRMR��
x YLU MR��
x GDç\WRMR��
x NLUS MR��
x NDVLQLQNR��VYDMRQ ���
x J\G\WRMR��VYDMRQ ����5HVSRQGHQWDL�QXURG � NDG�QRULQW�JDXWL�GDUE MLHPV�SLUPLDXVLD�UHLNDOLQJDV�PRN\PDV��R�SDVNXL�SLQLJDL��NDG�MLH�JDO W SUDG WL�GLUEWL��'DXJHOLV�QHWXUL�MRNLR�VXSUDWLPR��QXR�NR�SUDG WL��-LH�QHçLQR��N GDU\WL��NDG�JDXW GDUE �
����DSNODXVW M çLQR��NXR�WUDGLFLåNDL�YHU LDVL�M åHLPRV�QDULDL��
x GDXJLDXVLD�PRWHU SUHNLDXMD��WYDUNRVL�QDPLH��\UD�QDP åHLPLQLQN V��
x GDXJLDXVLD� Y\U SLQD� LU� SDUGXRGD� NUHSåLXV�� GLUED� GDç\WRMDLV��PX]LNDQWDLV�� VRGLQLQNDLV�� SDGHGD�NLQLQNDPV��SDUGXRGD�PHWDOR�ODXç � SUHNLDXMD�JDWY VH��DXJLQD�J\YXOLXV�������PDQR��NDG�WLH�WUDGLFLQLDL�DPDWDL�LU�XçVL PLPDL�Q\NVWD�������PDQR��NDG�MLH�SHUGXRGDPL�QDXMRPV�NDUWRPV�������QHDWVDN å NODXVLP �
äHLPRV�QXRVWDWRV� YDLN ODYLQLP PRN\NORVH��� äHLPRV� QXRVWDWD� YDLN åYLHWLP PRN\NORMH� \UD� SR]LW\YL� LU� YLV� GDçQLDX� WDPSD� SULRULWHWX��1RULQW�� NDG� YDLNDPV� J\YHQLPH� VHNW VL�� UHLNLD� LåPRN\WL� MXRV� VNDLW\WL� LU� UDå\WL�� 5HLNLD�� NDG� MLH� J\WYDLUDYLPR�WHLVHV���QHV�YLVR�WR�UHLNDODXMDPD�JHUDPH�GDUEH��7LN�NHOHWXL�åHLP PRN\NOD�QHDWURGR�VYDUEL����äHLPRV�QXRVWDWRV� VLGDUELQLP'DXJHOLXL�åHLP VLGDUELQLPDV�\UD�ODEDL�VYDUEXV��QHV�UHLNDOLQJL�SLQLJDL��%HUQLXNDPV�WDL�DWURGR�VYDUELDX��QHJX�PHUJDLW PV��$SNODXVWLHML�WHLJLD��NDG� VLGDUELQWL�\UD�ODEDL�VXQNX��.LWRV�åHLPRV�QHVOHSLD�QHLJLDPRV� QXRVWDWRV� G O çHP DWO\JLQLP LU� GLVNULPLQDFLMRV�� .DL� NXULH� PDQR�� NDG� VYDUEX� WXU WL�JDOLP\E VLGDUELQWL�YLVDL�åHLPDL�NDUWX���



�

äHLPRV�QXRVWDWRV� VLGDUELQXVL NHOLDXMDQ L çPRQL VNDL L LU�JDOLP\EHV�M SDGLGLQWL�� 9LVXRPHQ V QXRVWDWD� JDOLP\EHV� GDUELQWL�NHOLDXMDQ LXV�çPRQHV�\UD�JULQGçLDPD�NVHQRIRELMD��WDUXPX� LU� UDVL]PX�� .DL� NXULH� çPRQ V JDOYRMD�� NDG� NHOLDXMDQW\V� çPRQ V SULYDOR� GLUEWL�� QHV� JHULDX�SLQLJXV�XçVLGLUEWL��QHJX�WLN�JDXWL�VRFLDOLQHV�SDåDOSDV����äHLPRV�QXRVWDWRV� SULHPRQHV��OHLGçLDQ LDV�SDVLHNWL�V NP V SURIHVLQLDPH�J\YHQLPH�
'DXJHOLV�DSNODXVW M QHDWVDN å NODXVLP � .LWL�SDWHLN WRNLXV�SDVL O\PXV�����
x VXSDSUDVWLQWL�DGPLQLVWUDYLPR�IRUPDOXPXV���
x VXGDULQ WL�WUXPSDODLNHV�VXWDUWLV��
x NRYRWL�VX�GLVNULPLQDFLMD��
x OHLVWL�GLUEWL�MDXQHVQLHPV�QHL����PHW çPRQ PV���
x SDODLN\WL�WUDGLFLQLXV�GDUER� J GçLXV��
x NRYRWL�VX�QHUDåWLQJXPX��
x NXUWL�VSHFLDOLDV�GDUER�YLHWDV��
x UHLNLD�NHLVWL�VXSUDWLP �
x PRN WL�GLGHVQLXV�DWO\JLQLPXV��
x SDWHLNWL�SDY\]GçL � NXULH�SDVNDWLQW NHOLDXMDQ LXV�çPRQHV�LHåNRWL�GDUER��
x VXGDU\WL�V O\JDV�SURIHVLQLDP�PRN\PXLVL���.LWL�NRPHQWDUDL�LU�SDVL O\PDL��
x PRN\PDVLV�VYDUEXV�YDLN J\YHQLPH��
x QRULQW�JDXWL�GDUE � VYDUEX�WXU WL�YDLUDYLPR�SDç\P MLP �
x PHUJDLW PV�VYDUEX� VLGDUELQWL�QH�SLOQ GDUER�GLHQ � NDG�JDO W SDG WL�VDYR�W YDPV��
x PRWHU\V�QRUL�LåPRNWL�JDPLQWL�YDOJ\WL�LU�GDXJLDX�VXçLQRWL�DSLH�YDLN ODYLQLP �
x VXQNX�UDVWL�ODLNR�PRN\PXLVL��QHV�Y\UDL�WXUL�GLUEWL��NDG�JDO W LåODLN\WL�VDYR�åHLPDV��
x DWO\JLQLPDL�WXUL�E WL�GLGHOL��QHV�NHOLDXMDQ L çPRQL åHLPRV�GLGHO V �����YDLNDL���
x GDçQDL� VXVLGXULDPD� VX� UDVLVWLQ PLV� QXRVWDWRPLV�� .DL� NXUL NHOLDXMDQ L çPRQL EHQGUXRPHQ VDWVWRY QHWLQNDPDV�HOJHV\V� �SULVLGHGD�SULH�DSLEHQGULQWRV�QHLJLDPRV�QXRVWDWRV�YLV NHOLDXMDQ LçPRQL DWçYLOJLX��QRUV�MLH��NDLS�LU�NLWL�çPRQ V��Q UD�YLHQRGL���



��

,QVWLWXFLM � GLUEDQ L VX�NHOLDXMDQ L çPRQL EHQGUXRPHQ PLV��DSNODXVD�
�$SNODXVW LQVWLWXFLM VNDL LXV��
x ���3UDQF ]LMRMH�
x � /LHWXYRMH�
x � 5XPXQLMRMH�
x � ,VSDQLMRMH�
x � HNLMRMH�
x � *UDLNLMRMH� �3URMHNWH�GDO\YDXMDQ LRV�åDO\V�SUDå VX�URP WDXW\E V çPRQ PLV�GLUEDQ L LQVWLWXFLM DWVWRYDSVYDUVW\WL� NDL� NXULXRV� URP LQWHJUDFLMRV� NODXVLPXV�� <SD GRP WDVL� VSHFLDOLDLVLDLV� SRUHLNLDLV��NXULXRV�UHLNW DWVLçYHOJWL��QRULQW�SDG WL�URPDPV�LQWHJUXRWLV�GDUER�ULQNRMH��NRNL GDXJXPDL�SDVLWDLNR�NOL L LU�NRNL SULHPRQL UHLNW LPWLV��QRULQW�MDV�QXJDO WL���
$SNODXVRMH�GDO\YDYXVL LQVWLWXFLM FKDUDNWHULVWLND��� 7DUS� DSNODXVRMH� GDO\YDYXVL LQVWLWXFLM \UD� PRN\NO � YDOVW\ELQL VWDLJ � DVRFLDFLM �QHY\ULDXV\ELQL RUJDQL]DFLM � -RV� VNLULDVL� VDYR� GDUER� VX� URP WDXW\E V SLOLH LDLV� SDWLUWLPL�� 9LHQRV�GLUED�DSLH�GYHMXV�PHWXV��NLWRV�²�LOJLDX��QHL�NHWXULDVGHåLPW��9LHQRV�NRQVXOWXRMD�DWVNLUXV�çPRQHV��R�NLWRV�GLUED�VX�W NVWDQ LDLV��.DL�NXULRV� LQVWLWXFLMRV�QHWXUL�VWDWLVWLQL GXRPHQ DSLH�URP WDXW\E V NOLHQWXV��QHV�DSVNDLWRMH�QHVNLUVWR�NOLHQW SDJDO�WDXW\E � 9LHQRVH�LQVWLWXFLMRVH�ODQNRVL�GDXJLDX�PRWHU � R�NLWRVH�²�Y\U � $SNODXVRMH�GDO\YDYXVLRV�LQVWLWXFLMRV�WHLNLD� YDLULDV�SDVODXJDV���
x 3DJDOED�� SODQXRMDQW� URP EHQGUXRPHQ V UDLG � VNDWLQDQW� M SD L LQLFLDW\Y LU� DWVDNRP\E �LHåNDQW�SDUWQHUL � UHLNDOLQJRV�SDUDPRV��VLHNLDQW�JHUHVQ V URP J\YHQLPR�NRN\E V���
x ,QIRUPDYLPDV�� SURIHVLQLV� NRQVXOWDYLPDV�� WDUSLQLQNDYLPDV� LHåNDQW� GDUER�� SDJDOED� VLGDUELQDQW��SDUDPD�UHQNDQWLV�SURIHVLQLXV�NXUVXV��WDLS�SDW�LU�ILQDQVLQ ���
x 8QLYHUVLWHWLQLV�XJG\PDV��NXUVDL�LU�VHPLQDUDL���
x 6RFLRORJLQLDL� W\ULPDL�� çPRJLåN M LåWHNOL XJG\PDV��SURMHNW YDG\ED��NXOW ULQ � VYHLNDWLQJXPR��åYLHWLPR�� NXUGLQLPR��PRQLWRULQJR�LU�YHUWLQLPR�YHLNOD��
x 5RP WDXW\E V SLOLH L LQWHJUDFLMD�YLVXRPHQ MH���
x %HQGURMR�LåVLODYLQLPR�SDVODXJRV��
x )LQDQVLQ V LU� VRFLDOLQ V SDUDPRV� RUJDQL]DYLPDV� YDLNDPV�� NXULHPV� WRNLD� SDUDPD� UHLNDOLQJD��9LVXRPHQ V åYLHWLPDV� URP WDXW\E V EHQGUXRPHQL J\YHQLPR� E GR� NODXVLPDLV� �LåOHLVWDV�QXRWUDXN NDWDORJDV��� YDVDURV� VWRY\NO RUJDQL]DYLPDV� URP YDLNDPV�� EHQGURV� YHLNORV�RUJDQL]DYLPDV��URP LU�NLW WDXW\EL YDLNDPV�Lå�JORERV�QDP �
x 7DUSLQLQNDYLPDV�GDUER�ELUçRMH��
x 3DJDOED�URP � LJRQ WDXW\E V çPRQ PV��WHQNLQDQW�M åYLHWLPR��SURIHVLQLR�XJG\PR�� GDUELQLPR��VYHLNDWRV�� DSJ\YHQGLQLPR�� NXOW URV�� VRFLDOLQ V LQWHJUDFLMRV�� WHLVLQ V SDJDOERV� SRUHLNLXV��$WVLçYHOJLDPD� MDXQLPR�LU�PRWHU SRUHLNL VSHFLILN � 9HLNVPDL��SDGHGDQW\V� J\YHQGLQWL�DNW\YLURP � LJRQ EHQGUXRPHQL SROLWLN � WRNLH� NDLS� LQIRUPDYLPDV� DSLH� WHLNLDQ LDV� SDJDOELQVWLWXFLMDV�� PRN\PR� SURJUDPDV�� LQIRUPDFLQLXV� ELXUXV�� WDUSWDXWLQ EHQGUDGDUELDYLP �SDGU VLQLPDV�� J\YHQGLQDQW�VRFLDOLQ SROLWLN � SXEOLNDFLM UHQJLPDV���
x 6XDXJXVL M åYLHWLPDV���
x 3URIHVLQLV�UHQJLPDV��
x 3DJDOED��JDXQDQW�LU�SDQDXGRMDQW�ILQDQVLQ SDUDP � PRN\PDV��VRFLRNXOW ULQLDL�VHPLQDUDL��
x 6SHFLDOL M PRN\PRVL� SRUHLNL WXULQ L PRNVOHLYL SUREOHP YHUWLQLPDV� LU� M VSUHQGLPR�PRQLWRULQJDV��SDPRN SUDOHLGLP NRQWURO LU�EHQGUDGDUELDYLPDV�VX�YLGXULQ PLV�PRN\NORPLV��
x 3URIHVLQLV�PRNLQL � WXULQ L PRN\PRVL�VXQNXP PRN\NORMH��SDUHQJLPDV��
x 1 å L PRWHU LU� YDLN QXR� JLPLPR� LNL� åHåHUL PHW DPçLDXV� UDLGRV� SULHçL UD�� SDWDULPDL�� NDLS�VYHLNDL�MXRV�DXJLQWL�LU�ODYLQWL��
x .HOL YLHWLQL EHQGUXRPHQL VXVLWLNLP RUJDQL]DYLPDV��VLHNLDQW�WREXOLQWL�NROHNW\YLQ YDOG\P �
x 3DJDOED�åDO\MH�J\YHQDQWLHPV�XçVLHQLH LDPV�åYLHWLPR�VULW\MH��
x 6RFLDOLQ V LU� SURIHVLQ V LQWHJUDFLMRV� WREXOLQLPDV�� SDJDOED� PRNVOHLYLDPV�� YDGRYDYLPDV� MLHPV��SDJDOED�EHGDUELDPV��MDXQLPXL��WXULQ LDP�GDXJ� YDLUDXV�SRE GçLR�SUREOHP � SDåDOSDV�JDXQDQ LçPRQL SURIHVLQ LU�VRFLDOLQ UHLQWHJUDFLMD��



��

'DXJHOLV� DSNODXVW LQVWLWXFLM DSWDUQDXMDP çPRQL \UD� EHUDå LDL� DUED� WXUL� PLQLPDOLåVLODYLQLP � 7LN�YLHQD�Lå�DSNODXVW M LQVWLWXFLM 5XPXQLMRMH�²�DJHQW UD�EHQGUXRPHQ V UDLGDL�´,QWHU�$FWLYDµ�²�GLUER�VX����URP WDXW\E V çPRQL � WXULQ L XQLYHUVLWHWLQ LåVLODYLQLP �$SNODXVWRVH� LQVWLWXFLMRVH� VN\U VL� LU� URP WDXW\E V NOLHQW SURFHQWDV�� QXR� ��� LNL� ������ 1H� YLVRV�LQVWLWXFLMRV�JDO MR�DWVDN\WL� å NODXVLP � QHV�QHWXU MR�VWDWLVWLQL GXRPHQ �
1XRVWDWRV� URP WDXW\E V çPRQL åYLHWLP EHL� GDUELQLPäL SUREOHPD� SUDG WD W\ULQ WL QXR� NODXVLPR�� NDLS� SDNLWR� GDEDUWLQ URP WDXW\E V DVPHQåYLHWLPR� VLWXDFLMD�� O\JLQDQW� VX� NHOLDLV� SUD MXVLDLV� PHWDLV� ²� DU� EHVLPRNDQ L VNDL LXV� LåDXJR�� DU�VXPDç MR�� 9LHQD� /LHWXYRV� PRN\NO � WXULQ L LOJDODLN GDUER� SDWLUW VX� URP YDLNDLV�� PDQR�� NDG�VXPDç MR�� - PDQ\PX�� WDLS� DWVLWLQND�� QHV� PHUJDLW V ODEDL� DQNVWL� LåWHND�� .LWD� SULHçDVWLV� ²� URPHPLJUDFLMD� (XURSRV� 6 MXQJRV� åDOLV�� %H� WR�� 9LOQLDXV� VDYLYDOG\E SUDG MR� UHRUJDQL]DFLM URPJ\YHQYLHW MH��äLV� Y\NLV�VXWHON URP EHQGUXRPHQ V G PHV � VXWULNG SUDVW J\YHQLPR�E G � NXULR�GDOLV� \UD� PRN\PDVLV�� .DG� URP VNDL LXV� VXPDç MR�� PDQR� LU� YLHQRV� HNLMRV� PRN\NORV� DWVWRYDL�� -PDQ\PX��URP YDLNDL�SUDUDQGD�PRN\PRVL�PRW\YDFLM � 3HQNLRV�LQVWLWXFLMRV�QHWXU MR�GXRPHQ � WD LDX�GDXJXPD�SDVWHE MR��NDG�EHVLPRNDQ L URP VNDL LXV�SDGLG MR��$QDOL]XRMDQW�NRG O WDLS�DWVLWLNR��EXYR�LåYDUGLQWRV�åLRV�SULHçDVW\V��
x 9LGDXV� LU� LåRU V SROLWLNRV� VXNXUWRV� QDXMRV� JDOLP\E V SDGU VLQR� URP WDXW\E V YDLNXV� ODQN\WL�EHQGURMR� ODYLQLPR� PRN\NO NODVHV� LU� VXPDçLQR� PHWDQ L PRN\NO YDLN VNDL L � 3DY\]GçLXL��5XPXQLMRMH�� %RWRVDQL�PLHVWH�� �����P�� EXYR� WLN� �� URP YDLNDL� YLGXULQ VH�PRN\NORVH�� R� �����P��äYLHWLPR�LU�7\ULP PLQLVWHULMRV�SDSLOGRPDL�VXNXUWRVH�YLHWRVH�PRN VL�GDU�����3DQDåL�VLWXDFLMD�EXYR�XçILNVXRWD�LU�XQLYHUVLWHWXRVH��3DVNXWLQLDL�VWDWLVWLQLDL�GXRPHQ\V�URGR��NDG�PDçLDX�URP WDXW\E VPRNVOHLYL SDOLHND�PRN\NO MRV�QHEDLJ � O\JLQDQW�VX�DQNVWHVQLDLV�PHWDLV��
x 7HLJLDPL� åYLHWLPR� VLVWHPRV� DVSHNWDL�� SDG M PRW\YXRWL� URP YDLNXV� W VWL� PRNVOXV� LU� WLN WL�O\JLRPLV� JDOLP\E PLV� SR� PRN\NORV� EDLJLPR�� EXYR� URP WDXW\E V PRN\WRM GDO\YDYLPDV�åYLHWLPR�VLVWHPRMH�LU�URP NDOERV�QDXGRMLPDV�PRNDQW���
x $WVLUDGR�WHLJLDP SDY\]GçL �
x 5RP EHQGUXRPHQ V WUDXNLPDV� YDLN XJG\P EXYR�ODEDL�VYDUEXV���
x 3DNLOR�åHLP V PRQLQJXPDV��QHV�Y\NVWD�QXRODWLQLV�GDUEDV�VX�W YDLV��1HWROL�URP J\YHQDP YLHWDWLGDU\WRV�LNLPRN\NOLQLR�XJG\PR�NODV V LU�GLHQRV�FHQWUDL�M YDLNDPV��7 YDL�JDOL�PDW\WL��N YHLNLD�M YDLNDL�PRN\NORMH���
x 7 YDPV�WHLNLDPD�VRFLDOLQ SDUDPD�WLN�WXR�DWYHMX��MHLJX�M YDLNDL�ODQNR�PRN\NO �
x 3UDGLQ PRN\NO URP YDLNDL�SUDGHGD�ODQN\WL�DQNV LDX�LU�G O WR�JHU MD� M ODQNRPXPR�URGLNOLDL��5RP åHLPRV� SUDGHGD� SDODQNLDX� YHUWLQWL� åYLHWLPR� QDXG � \SD SUDGLQ MH�PRN\NORMH�� 2� WDL� \UD�çLQJVQLV�SLUP\Q���
x 9LV� GDXJLDX� YDLN SUDGHGD� ODQN\WL� SUDGLQ PRN\NO LU� JHUEWL�PRN\NORMH� JDOLRMDQ LDV� WDLV\NOHV��6LHNLDQW� åL WLNVO � ODEDL� HIHNW\YXV�EXYR�PHGLDWRUL �PHGLDWRULDL� ²� URP EHQGUXRPHQ V DWVWRYDL��NXULH� SDGHGD� J\YHQGLQWL� LQWHJUDFLMRV� YLVXRPHQ MH� SULHPRQHV�� WDUSLQLQNDXGDPL� WDUS� URP LU�SOD LRVLRV�YLVXRPHQ V���WDUSLQLQNDYLPDV�LU�VRFLDOLQL GDUEXRWRM GDUEDV��
x ,QVWLWXFLMRV�PDW M XJG\PR�QDXG LU�YLVL�VXWDUWLQDL�GLUER��HLGDPL�WXR�SD LX�NHOLX���
x .ROHNW\YLQ YDOLD��PRN\NOD��YDOGçLD��YDOVW\ELQ V LQVWLWXFLMRV��LU�NHOLDXMDQ L YDLN DSVNDLWD��
x 3ULYDORPRMR�SDJULQGLQLR�PRNVOR� VWDW\PDV��
x 8JG\PR� GHSDUWDPHQWDV� N U VSHFLDOL RUJDQL]DFLM LU� DWVLUDGR� PRN\NORV� YLHWRVH�� VNLUWRVH�NHOLDXMDQWLHPV�çPRQ PV�DSVLVWRWL����
x 9LV�GDXJLDX�W Y QRUL��NDG�M YDLNDL� J\W SLOQ LåVLODYLQLP PRN\NORMH���
x .XULDPRV�VSHFLDOLRV�GDUER�YLHWRV��� $SLEHQGULQDQW� JDOLPD� WHLJWL�� NDG� GDXJXPD� DSNODXVW LQVWLWXFLM YLVRVH� SURMHNWH�GDO\YDXMDQ LRVH� åDO\VH� WHLJLDPDL� YHUWLQD� YDLUL RUJDQL]DFLM SDVWDQJDV� SDG WL� URP YDLNDPV�DGDSWXRWLV�PRN\NORMH�LU�SDVWHEL�WHLJLDPXV�WRNL SDVWDQJ UH]XOWDWXV��-RV�\SD SDEU çLD��NDG�VYDUEXV�URP EHQGUXRPHQL GDO\YDYLPDV��VRFLDOLQL GDUEXRWRM YHLNOD�LU�W Y VXWLNLPDV��<SD VWLSU SRYHLNWXUL� NRRUGLQXRWL� YHLNVPDL�� SDJDUERV� VWDW\PXL� VNDWLQLPDV�� YDOVW\ELQ SDUDPD� LU� YDLUL RUJDQL]DFLMNRQNUHW V YHLNVPDL����5RP åHLP QXRVWDWRV� M YDLN PRN\P VL�PRN\NORMH�7DUS� VYDUELDXVL V NPLQJR� URP YDLN XJG\PR� YHLNVQL \UD� PLQLPD� åHLPRV� SDUDPD�� .RNLRV� \UD�URP åHLP QXRVWDWRV� M YDLN PRN\P VL� PRN\NORMH"� äWDL� NRNLH� \UD� GDçQLDXVLDL� SDVLWDLNDQW\V�LQVWLWXFLM DWVWRY DWVDN\PDL���
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x -LH� \UD� VNXUGR� NXOW URV� NDOLQLDL� LU� MLH� VXVLWDLN VX�PLQWLPL�� NDG� WDLS� EXV� YLVDGD�� *\YHQDQWLHPV�VNXUGH�çPRQ PV�WDL�\UD�EHQGUD�QXRVWDWD��SHUVSHNW\Y WU NXPDV�SDEDLJXV�PRN\NO DWVWXPLD�QXR�SDVWDQJ VLHNWL�JHU UH]XOWDW PRN\NORMH���
x 0RN\PDVLV�Q UD�GLGHO YHUW\E � -LH�QHPDWR�PRN\PRVL�QDXGRV��
x 0RN\PDVLV�²�QH�SUHVWLçLQLV�GDO\NDV��% GDPL����PHW EHUQLXNDL�WDPSD�QHSULNODXVRPL�QXR�W Y LU�QHNODXVR�M �
x 7UDGLFLQ MH� åHLPRMH� PRWHUV� YDLGPXR� LU� VWDWXVDV� DWVWXPLD� QXR� PRN\NORV� ODQN\PR�� 0HUJDLW VPRNRPRV�SULçL U WL PDçXV�YDLNXV��QHV�SDJULQGLQLV�M J\YHQLPR�WLNVODV�\UD�E WL çPRQD�LU�PRWLQD���
x äHLPRV� MDX LD�� NDG� ODLNDL� SDVLNHLW LU� PRN\PDVLV� PRN\NORMH� \UD� E WLQDV�� 7D LDX� YLV� GDU�QHSDNDQNDPDL�WR�UHLNDODXMD�Lå�YDLN � QHV�NOLXGR�åHLPRV� SUR LDL��YDLGPHQ\V��EDLP V��DWPHWLPDV��
x -LH�EDLPLQDVL��NDG�PRN\PDV�LU�PRN\NOD�NHOLD�JU VP M NXOW ULQLDP�LGHQWLWHWXL����
x äLXR� PHWX� YDLNDL� \UD� GLGçLDXVL� PRNVOR� SURSDJXRWRMDL� VDYR� åHLPRVH�� MLH� VNDWLQD� W YXV� VXSUDVWL��NRNV�VYDUEXV�\UD�PRN\PDVLV�M DWHLWLHV�JHUE YLXL��
x 3DVWHE WDV�U\åNXV�VNLUWXPDV�WDUS�PLHVWR�LU�NDLPR��XçGDU LU�DWYLU URP EHQGUXRPHQL � VNXUGçLLU�ODELDX�LåVLY\V LXVL VUL L �
x ,å�GDOLHV�JDOLPD�WHLJWL��NDG�M VLHNLDL�VXVLGXULD�VX�IUXVWUDFLMRV�E VHQD�NHOLDQ LRPLV�NOL WLPLV��-LH�LU�QRUL��NDG�M YDLNDL�PRN\W VL��LU�VNHSWLåNDL� WDL�çL UL��-LH�VXSUDQWD��NDG�\UD�NOL L LU�çL UL� MDV��NDLS�NDçN ÅQDW UDODXV´���
x 3UDGçLRMH� MLH� ELMRMR� SUDUDVWL� VDYR� NXOW U � WD LDX� GDEDU� MLH� PDWR� PRN\NORV� QDXG NDVGLHQLQLDP�J\YHQLPXL��NDL�NXULH�QRUL�LåPRNWL�VNDLW\WL�LU�WDSWL�DVPHQ\EH���
x .HOLDXMDQW\V�çPRQ V GLGçLXRMDVL�VDYR�YDLNDLV��NDL�åLH�SUDPRNVWD�VNDLW\WL��WD LDX�VXQNX�SDVNDWLQWL�VLHNWL�GDXJLDX��QHV�MLHPV�DWURGR��NDG�LåPRNWL�VNDLW\WL�UHLåNLD�E WL�SDNDQNDPDL�LåVLODYLQXVLX��
x 1HSDLVDQW� SDVWHELPR� NDL� NXULRVH� JUXS VH� SDVLWLN MLPR� VDYLPL� WU NXPR�� URPDL� VWHQJLDVL�SULVLWDLN\WL�SULH�SUDGLQ V PRN\NORV�UHLNDODYLP LU�PRN\WLV�WROLDX�YLGXULQ VH�PRN\NORVH��NXULRVH�YLV�GDU�SDWLULD�GLGHOLXV�VXQNXPXV���� $SLEHQGULQDQW� DXNå LDX� SDWHLNWXV� DWVDN\PXV�� JDOLPD� VDN\WL�� NDG� PRN\PDVLV�� NHOLDXMDQ LçPRQL QXRPRQH�� � Q UD� SUHVWLçLQ YHLNOD�� QRUV� WD� QXRVWDWD� NHL LDVL� SULNODXVRPDL� QXR� VLWXDFLMRV��0LHVWXRVH��åLXRODLNLåNHVQ VH�åHLPRVH��NDL�PRN\WLV�OHLGçLDPL�EHUQLXNDL��SRçL ULV� PRNVO SDODQNHVQLV��WD LDX� NDLPXRVH�� VHQRVH� URP åHLPRVH�� NDL� NDOEDPD� DSLH� PHUJDL L PRN\P VL�� WD� QXRVWDWD� OLHND�QHSDODQNL���5RP QXRVWDWDV� GDUELQLP'DXJHOLV�UHVSRQGHQW VXWLQND��NDG�PLQLPDOLDPH�O\J\MH�PRN\PDVLV�URPDPV�\UD�VYDUEXV��QRUV� MLH�YLV�GDU� ELMR� QHSDç VWDPRV� MLHPV� VLVWHPRV� LU� ELMR� SUDUDVWL� VDYR� LGHQWLWHW � .DOEDQW� DSLH� URP QXRVWDWDV�GDUELQLP � UHVSRQGHQWDL�LåVDN WRNLDV�QXRPRQHV��
x 'DçQLDXVLDL� MLH�\UD�DWYLUL� GDUELQLPR�JDOLP\E PV��QHV�YLHQD�GLGçLDXVL SUREOHP URP åHLPRVH�\UD�SDMDP WU NXPDV����
x .DUWDLV� MLH�\UD�SULNODXVRPL�QXR�VRFLDOLQL SDåDOS LU� MLHPV�DWURGR��NDG�WR�SDNDQND�M SRUHLNLDPV�WHQNLQWL�� WRNLD� QXRVWDWD� \UD� EHQGUD� VNXUGR� NXOW URMH� J\YHQDQWLHPV� çPRQ PV�� ML� E GLQJD� QH� WLN�URPDPV����
x -LHPV�WU NVWD�SDVLWLN MLPR�VDYLPL��
x 5RPDL�PDQR��NDG�GLUEWL�E WLQD��WD LDX�\UD�VNHSWLåNDL�QXVLWHLN G O JDOLP\EL MLHPV� VLGDUELQWL��1HW�MHLJX� MLH� \UD� LåVLODYLQ DU� WXUL� SDNDQNDP NYDOLILNDFLM � YLV� WLHN� VLWLNLQ � NDG� MLHPV� \UD� PDçLDX�JDOLP\EL VLGDUELQWL��QHJX�NLWLHPV��7RG O SDSUDVWDL�MLH�W VLD�WUDGLFLQ VDYR�HWQLQ V JUXS V YHLNO�SY]���SUHNLDXMD�QHåLRMDPRPLV�SUHN PLV��LU�PDQR��NDG�WDL�YLHQLQWHO VULWLV��NXULRMH�JDOLPD�UHDOL]XRWL�VDYR�VLHNLXV�����
x -LH�QRU W WXU WL�GDUE � WD LDX�QH�YLVLHPV�PHWDPV��QH�SDVWRY � R� WRN � NXULV� OHLVW MLHPV�NHOLDXWL��NDGD� MLH� QRUL�� -LHPV� ODELDX� SDWLQND� VDYDUDQNLåNDV� GDUEDV�� NXU� QHUHLNLD� NODXV\WL� YLUåLQLQNR�QXURG\P � NDG�MLH�JDO W GDU\WL�N QRUL�LU�NDGD�QRUL���
x 0HUJDLW V QRUL�VXVLUDVWL�QHGLGHO V DSLPWLHV�GDUEXV��SDY\]GçLXL��WYDUN\WL�SULYD LXV�QDPXV���
x 7XULQW\V� DVPHQLQ GDUER� SDWLUW çPRQ V �NDUWDLV� VLGDUELQ DUWLP çPRQL SDGHGDPL�� JDOYRMD��NDG�VWHQJLDQWLV��VXVLNORV LXV�SDODQNLRPV�DSOLQN\E PV��NLWLHPV�çPRQ PV�SDGHGDQW��JDOL�VXVLUDVWL�GDUE �
x 5RP PRWHU\V�VWHQJLDVL�E WL�LåVLODYLQXVLRV�LU� J\WL�QDXM J GçL ² E WHQW�PRWHULV�GDUR�GLGçLDXVLSDçDQJ åLDPH�DPçLXMH��
x -LH�WXUL�QHLJLDP QXRVWDW VLVWHPLQJ GDUE � 'DXJHOLV�M QHQRUL�E WL�VDPGRPDLV�GDUEXRWRMDLV���



��

x -LH� QRU W JDXWL� GLGHO DWO\JLQLP � EHW� QHY\NG\WL� MRNL GDUEXRWRMR� SDUHLJ � 9\UDXMD� QXRVWDWD� ²�´PDçDL�GDUER�LU�GDXJ�SLQLJ µ��
x -LH�QRUL�GDUER�YLHWRV�QHWROL�QDP � -LH�\UD� VLWLNLQ � NDG�JDOL�DWOLNWL�NYDOLILNXRWXV�GDUEXV�LU�JHE W MLåPRNWL�GDUER�YLHWRVH���� 7DLJL�PDWRPH��NDG�UHLåNLDPRV�SULHåWDULQJRV�QXRPRQ V DSLH�URP WDXW\E V çPRQL QXRVWDWDV�VLGDUELQLP � .DL� NXULRVH� QXRPRQ VH� DWVLVSLQGL� SDVWDQJRV� çYHOJWL� SR� EHQGURPLV� VLWXDFLMRPLV�VO\SLQ LDV�JLOHVQHV�SULHçDVWLV��NLWRVH�²�WLN�GDOLMDPDVL�SDVWHE MLPDLV��WRNLDLV�NDLS��ÅMLH�SDJHLGDXMD�GDUER�YLHWRV�DU LDX�QDP ´��5RP WDXW\E V çPRQ V \UD�QHYLHQRGL��QRUV�M HOJHV\V�WDP�WLNURVH�VLWXDFLMRVH�\UD�SDQDåXV��1RULQW�VXSUDVWL�M QXRVWDWDV��PXPV�UHLNLD� YHLNWL�VDY VLDV����9LVXRPHQ V QXRVWDWD� URP WDXW\E V çPRQL VLGDUELQLP9LVXRPHQ V QXRVWDWD� URP WDXW\E V çPRQL VLGDUELQLP YLVRVH� SURMHNWH� GDO\YDXMDQ LRVH�åDO\VH�\UD�SDQDåL�LU�YLVDL�QH�WHLJLDPD��
x 'DUEGDYLDL�QHQRULDL� GDUELQD�URP WDXW\E V çPRQHV��QHW�MXRV�GLVNULPLQXRMD���
x 'RPLQXRMD�VNHSWLåND�QXRVWDWD��´QHUDåWLQJL��WLQJ V��YDJ\Vµ��
x %ORJL� WDUSHWQLQLDL� VDQW\NLDL�� DELSXVLV� QHSDVLWLN MLPDV� LU� QHSDJDUED� W VLDVL� QXR� ODEDL� VHQ ODLN �'DçQLDXVLDL�çPRQ V QHMDX LD�SDVLWLN MLPR�URP EHQGUXRPHQ PV�LU�WRG O QHVL OR�MLHPV�GDUER���
x 9LVXRPHQ YHU LD� MXRV�DWOLNWL�QHNYDOLILNXRWXV�GDUEXV��SDY\]GçLXL�YDO\WRM � 7UDGLFLQ YLVXRPHQQHQRUL� M LQWHJUDFLMRV�� 7RNLR� WHLJLQLR� URG\PX� JDOL� E WL� IDNWDV�� NDG� MLHPV� ODEDL� VXQNX� VXUDVWL�JDOLP\EHV�PRN\WLV� PRQ VH���� /DQNDQ L PRN\NODV� URP VNDL LXV� GLG MD�� QHV� YLVXRPHQ � VLV PRQLQGDPD� VDYR� QHLJLDPDV�QXRVWDWDV��LPDVL�SULHPRQL MRPV� YHLNWL����.DV� URP WDXW\E V çPRQ PV� \UD� VYDUELDXVLD�� NDG� MLH� V NPLQJDL� JDO W LQWHJUXRWLV�SURIHVLQLDPH�J\YHQLPH"��� $WVLçYHOJLDQW� UHVSRQGHQW DWVDN\PXV�� JDOLPD� WHLJWL�� NDG� \UD� GDXJ� VYDUEL GDO\N �LåVLODYLQLPDV�� SURIHVLQLV� SDUHQJLPDV�� GDUELQLPR� JDOLP\E V �NDL� NXULH� WHLJLD�� NDG� UHLNLD� VWHLJWL�YDOVW\E V UHPLDPDV� GDUER� YLHWDV��� åHLPRV� U\åLDL� LU� SDUDPD�� NDGDQJL� QDXMDV� J\YHQLPR� E GDV� NHL LD�SDSUR LXV� LU� SULNODXVRP\E V MDXVP � 1 UD� OHQJYD� LåVNLUWL�� NDV� VYDUELDXVLD�� *DOE W�� \UD� VNLUWXP LU�DWVNLU YDOVW\EL LQVWLWXFLM DWVDN\PXRVH� �SDY\]GçLXL�� SUDQF ] LQVWLWXFLM DWVDN\PXRVH� GDçQLDX�EXYR� NUHLSLDPDV� G PHV\V� åHLPRV� U\åL VYDUE ��� WD LDX� W\ULPH� VXULQNW GXRPHQ QHSDNDQND� WDL�URG\WL���5RP WDXW\E V çPRQ V GDUER�ULQNRMH��GDEDUWLQ VLWXDFLMD�� 'DXJHOLV� DSNODXVW LQVWLWXFLM QHWXU MR� GXRPHQ � NLHN� M DSWDUQDXMDP URP WDXW\E VçPRQL JDYR�DWO\JLQDP GDUE SDVWDUDLVLDLV�PHWDLV"�'LGçLDXVLDV�VNDL LXV�²�����çPRQL �����Y\UDL� LU���� PRWHU\V��� PDçLDXVLDV� ²� � ��� 6NDL L VNLUWXPDV� Lå� WLHV GLGHOLV�� WD LDX� W\ULPH� Q UD� GXRPHQ �OHLGçLDQ L DQDOL]XRWL� åLR� UHLåNLQLR� SULHçDVWLV�� 6YDUELDXVLD� LåYDGD� \UD� WD�� NDG�SDVWDQJRV� JDOL� VNDWLQWL�QRULPXV�UH]XOWDWXV����'DçQLDXVLDL�URP WDXW\E V çPRQ V XçVLLPD�åLD�YHLNOD��
x QHNYDOLILNXRWDV�GDUEDV�VWDW\ERVH��
x YDLVL ULQNLPDV�çHP V N\MH��
x WUDGLFLQLDL�DPDWDL��
x VH]RQLQLV�GDUEDV��
x JDWYL YDO\PDV��
x YDO\PDV�LQVWLWXFLMRVH��VWRW\VH��OLJRQLQ VH��PRWHU\V����$SLEHQGULQDQW� JDOLPD� VDN\WL�� NDG� GDXJXPD� M GLUED� SDSUDVW � QHNYDOLILNXRW � DWVLWLNWLQ GDUE �GDçQLDX� SDY\NVWD� VLGDUELQWL� Y\UDPV�� 3DPLQ WL� NHOL� çPRQ V�� VLGDUELQ VRFLDOLQLDLV� GDUEXRWRMDLV��NRPSLXWHUL RSHUDWRULDLV��WDLS�SDW�\UD�LU�PHQLQLQN EHL�DWOLN M �



��

6SHFLDOLHML�URP WDXW\E V çPRQL SRUHLNLDL�SURIHVLQLDP�XJG\PXL�LU� GDUELQLPXL�� 'DXJHOLV�UHVSRQGHQW SULWDULD�PLQ LDL��NDG�VSHFLDOLHML�SRUHLNLDL�N\OD�G O SUDVW URP WDXW\E VçPRQL DNDGHPLQL J GçL � UDå\PR� LU� VNDLW\PR� JHE MLP � QHSDNDQNDPR� IRUPDODXV� LåVLODYLQLPR�O\JLR��' O WR�DWVLUDQGD�NOL L WROLPHVQLDP�SURIHVLQLDP�XJG\PXL��<UD�GDU�NHOLRV�VYDUELRV�QXRPRQ V��
x 1HSDNDQNDPDV� NDOERV� PRN MLPDV�� QHVXVLJDXGLPDV� DGPLQLVWUDFLQ VH� VWUXNW URVH� LU�GRNXPHQWXRVH���
x -LH� SDJHLGDXMD� GDUER�� UHLNDODXMDQ LR� DXNåWRV� NYDOLILNDFLMRV�� 7RG O MLHPV� UHLNLD� çLQRWL�� NRNLH� \UD�NHOLDPL� UHLNDODYLPDL� GDUEH� LU� NRNLRV� \UD� JDOLP\E V J\WL� E WLQ NYDOLILNDFLM � -LHPV� UHLNDOLQJDV�SURIHVLQLV�NRQVXOWDYLPDV���
x .DL�NXULH� Lå� M WXUL� ODEDL�QHGLGHO SUDNWLQ SDWLUW � MLHPV�WU NVWD�SDVLWLN MLPR�VDYLPL�� MLH�QHVLODLNR�GDUER� WYDUNRV�� QHVXJHED� VXVLNDXSWL� WLHV� YLHQX� DWOLHNDPX� GDUEX�� MLHPV� WU NVWD� VLGDUELQLPR�PRW\YDFLMRV��7DLJL��MLHPV�UHLNLD�LåVLXJG\WL�E WLQXV�VRFLDOLQLXV� J GçLXV����
x -LH� JHULDX� LåPRNVWD�� WXU GDPL� EHWDUSLåN NRQWDNW VX� PRN\WRMX�� NDL� PRN\PRVL� SURFHVDV� \UD�GLQDPLåNDV�LU�JUHLWDL�SDVWHELPL�UH]XOWDWDL���
x -LHPV� UHLNLD� GDXJLDX� SUDNWLQ V SDWLUWLHV�� QHV� M LåVLODYLQLPR� O\JLV� \UD� JDQD� çHPDV��' O WR� MLHPV�VXQNXV�\UD� WHRULQLV�PRN\PDVLV�� -LHPV�SULLPWLQD��NDGD�PRNDQWLV� WHLNLDPD� ILQDQVLQ SDUDPD� LU� Lå�NDUWR�SR�PRNVO EDLJLPR�MLH�\UD� GDUELQDPL���1RULQW�SDWHQNLQWL�VSHFLDOLXRVLXV�SRUHLNLXV��UHLNLD�QXRODW�EHQGUDGDUELDXWL�VX�URP WDXW\E V çPRQ PLV���5HLNDOLQJDV�PRN\PDV��NXULV����
x OHLVW MLHPV�NRQNXUXRWL�GDUER�ULQNRMH����
x E W JU VWDV�M SDVDXO çL UD�LU�NXOW UD���
x DWVLçYHOJW M LåVLODYLQLPR� \SDWXPXV� LU� SRUHLNLXV� LU� NXULDPH� E W QDXGRMDPD� DWLWLQNDPD�GLGDNWLQ PHGçLDJD���0RN\WL�JDOLPD�E W �
x RUJDQL]XRMDQW�WUXPSXV�VSHFLDOLXV�NXUVXV���
x XJGDQW�SDJULQGLQLXV� J GçLXV��WRNLXV�NDLS�VNDLW\PDV��UDå\PDV��YDLUDYLPDV�LU�NW������
x PRNDQW�WUDGLFLQL DPDW �

$WVLçYHOJLDQW� YHLNLDQ LDV� XJG\PR� VLVWHPDV� SURMHNWR�SDUWQHUL åDO\VH�� EHYHLN�YLVLHPV� URPWDXW\E V çPRQ PV�UHLNDOLQJDV�NRQVXOWDYLPDV��YHLNLDQ L SURIHVLQL NXUV SULWDLN\PDV��-LHPV�WDLS�SDW�UHLNDOLQJD�SDJDOED��VRFLDOLQ SDUDPD��5HLNW NXUWL�YDOVW\E V UHPLDPDV�GDUER�YLHWDV��0 V YLVXRPHQ VYLV� ODELDX� WDV� UHLNPHV� VLV PRQLQD�� 7DL� OLXGLMD� VSHFLDOLRV� Y\ULDXV\E V SURJUDPRV�� QHY\ULDXV\ELQLRUJDQL]DFLM YHLNOD�� LU� \SD SD L URP RUJDQL]DFLM LU� DVRFLDFLM YHLNOD�� 3DY\]GçLXL� ,VSDQLMRMH� WSDUDP JDOLPD� PDW\WL�� Y\NGDQW� WHUSLPR� GDUER� ULQN SURJUDP �$&&('(5��� NXULRMH� QXPDW\WDV�LQIRUPDYLPDV�� SURIHVLQLV� NRQVXOWDYLPDV�� GRNXPHQW IRUPLQLPDV�� URP EHQGUXRPHQ V LU�YLVXRPHQ V V PRQLQJXPR�VNDWLQLPDV��U\åLDL�VX�NLWRPLV�LQVWLWXFLMRPLV���.OL W\V��WUXNGDQ LRV�URP WDXW\E V çPRQ PV� J\WL�LåVLODYLQLP � NYDOLILNDFLM LU�GDUE5HVSRQGHQW QXRPRQH��SDJULQGLQ V NOL W\V��WUXNGDQ LRV�VLHNWL�LåVLODYLQLPR�LU� VLGDUELQWL��\UD�åLRV��
x VNXUGDV��
x QHSULWDLN\WD�M SRUHLNLDPV�XJG\PR�VLVWHPD��
x GLVNULPLQDFLMD��
x M NXOW ULQLDL�\SDWXPDL��
x PRW\YDFLMRV�VWRND��
x NHOLDYLPDV��
x UDVL]PDV���% GLQJRV�NOL W\V��VLHNLDQW�LåVLODYLQLPR��
x QHSDVLUHQJLPDV�PRN\NODL��
x W YDL�QHOHLGçLD�YDLN PRN\NO �
x çHPL�DNDGHPLQLDL�SDVLHNLPDL��QHV�PRN\NOD�QHSULWDLN\WD�M SRUHLNLDPV���.OL W\V��QHOHLGçLDQ LRV� J\WL�UHLNLDPRV�NYDOLILNDFLMRV��
x QHSDNDQNDPDV�LåVLODYLQLPR�O\JLV��
x UHDOL SHUVSHNW\Y WU NXPDV�DUED�QHUHDO V O NHV LDL��
x WUDGLFLQLDL�M DWOLHNDPL�GDUEDL�QHUHLNDODXMD�NYDOLILNDFLMRV��



��

x MLH�JDOL�VXVLUDVWL�GDUE � QHUHLNDODXMDQW NYDOLILNDFLMRV���.OL W\V� VLGDUELQDQW��
x QHWXUL�UHLNLDPRV�NYDOLILNDFLMRV��
x GDUER�YLHW WU NXPDV��
x M WUDGLFLQLDL�DPDWDL�QHWXUL�SDNODXVRV�GDUER�ULQNRMH��
x PDçDL�DWO\JLQDPDV�QHNYDOLILNXRWDV�GDUEDV��
x MLH�QHQRUL�SDVWRYDXV�GDUER���3DVL O\PDL��NDLS�JDOLPD�SDJHULQWL�URP WDXW\E V çPRQL SDG W GDUER�ULQNRMH�� 9LHQDV� VYDUELDXVL GDO\N \UD� QXRVWDWRV�� NXULDV� UHLNLD� NHLVWL� DELHP� SXV PV� ²� URPDPV�LåVLODYLQLP LU�GDUE � GDUEGDYLDPV� LU�XJG\PR� VWDLJRPV�²� URPXV��/DEDL�VYDUEX��NRYRWL� VX�UDVL]PR�DSUDLåNRPLV��DWVLVDN\WL�QHWHLVLQJ VWHUHRWLS �3ULHPRQ V�� NXUL LPDPDVL�� WXUL� E WL� UHDOLVWLQ V�� 5HLNLD� DWVLçYHOJWL� URP WDXW\E V çPRQLJ\YHQLPR�DSOLQN\EHV��.LHNYLHQRMH�åDO\MH�UHLNLD� WLNLQ MLPR��NRNV�VYDUEXV�\UD� LåVLODYLQLPDV��SURIHVLQLQWHJUDFLMD��YDOVW\E V SDJDOED�� GDUELQDQW�URPXV���.DL�NXULRV�LQVWLWXFLMRV�SDWHLN NRQNUH L SDVL O\P �
x 7XULP J GçL WHLVLQLV� SULSDçLQLPDV� ²� WUDGLFLQL DPDW SULSDçLQLPDV�� LåGXRGDQW� 'DUER�PLQLVWHULMRV�SULSDçLQWXV�SDWHQWXV��
x 3URIHVLQLR�XJG\PR�SULWDLN\PDV�M LåVLODYLQLPR�O\JLXL�LU�J\YHQLPR�E GXL��
x 5RP WDXW\E V çPRQL LU�GDUEGDYL LQIRUPDYLPDV�EHL�NRQVXOWDYLPDV��
x 6 NP V SDY\]GçL YLHåLQLPDV� �DWVNLU DWYHM DQDOL] � GDUEGDYLDPV� LU� NLWRPV� VRFLDOLQ PV�JUXS PV��
x GDUELQ YHLNO RULHQWXRWDV�XJG\PDV�WXUL�SUDVLG WL�GDUçHO\MH�LU�SUDGLQ VH�PRN\NORVH��
x 7XU W E WL� DWOLHNDPL� W\ULPDL�� NRNLRV� SURIHVLMRV� URP WDXW\E V çPRQ PV� \UD� SDWUDXNOLDXVLRV� LU�RUJDQL]XRMDPL�SURIHVLQLDL�NXUVDL��DWVLçYHOJLDQW� M SDJHLGDYLPXV��
x 6WHQJLDQWLV� LåYHQJWL� SDYRMDXV�� NDG� URP WDXW\E V çPRQ V QHEXV� SULLPDPL� GDUE � ODLN\WLV�SR]LW\YLRV� GLVNULPLQDFLMRV� SROLWLNRV� �åL� SROLWLND� WHLVLQD� OHQJYDWDV� VRFLDOLDL� SDçHLGçLDPRPV�JUXS PV���
x 5HLNDOLQJRV� YLVDDSLPDQ LRV� VRFLDOLQ V LQWHJUDFLMRV� SURJUDPRV�� NXULRVH� E W GHULQDPL� YHLNVPDL��DWVLçYHOJLDQW� çPRQL SRUHLNLXV��
x $WO\JLQLPDL�WXU W E WL�GLGHVQL�Xç�VRFLDOLQ SDUDP � NDG�VNDWLQW GLUEWL�URP MDXQLP � UHPLDPYDOVW\ELQL VRFLDOLQLR�DSU SLQLPR�LQVWLWXFLM �
x )LQDQVLåNDL�WXU W E WL�VNDWLQDPL�GDUEGDYLDL�� GDUELQDQW\V�URP WDXW\E V çPRQHV���$SLEHQGULQLPDV�äLRMH� DWDVNDLWRMH� SDWHLNWL� SLORWLQLR� W\ULPR� GXRPHQ\V�� JDXWL� DSNODXVXV� YDLULDV� åYLHWLPX� LU�GDUELQLPX� EHVLU SLQDQ LDV� LQVWLWXFLMDV� SURMHNW Y\NGçLXVLRVH� åDO\VH�� 7\ULPR� UH]XOWDWDL� SDURG � NDG�QRUV�VNLUWLQJRVH�(XURSRV�åDO\VH�URPDL�J\YHQD�QHYLHQRGRPLV�V O\JRPLV��\UD�GDXJ�EHQGU M SURIHVLQLQWHJUDFLM VXQNLQDQ L YHLNVQL � WDUS� NXUL VYDUELDXVL�� QHSDODQNL� M QXRVWDWD� åYLHWLP � NXOW ULQLV�VDYLWXPDV� LU� NXOW ULQ L]ROLDFLMD�� G O NXULRV� DWVLUDQGD� VXSUDWLPR� DSLH� GDUER� ULQN WU NXPDV�� SHU�GLGHO V LU�QHUHDOLRV�DVSLUDFLMRV�DUED��DWYLUNå LDL�²�SDVLWLN MLPR�VDYR�JDOLP\E PLV� VLGDUELQWL�WU NXPDV��QHGDUEDV��VNXUGDV��� 1RULQW� SDJHULQWL� URP VLWXDFLM GDUER� ULQNRMH�� UHLNDOLQJRV� NRPSOHNVLQ V SULHPRQ V��DSMXQJLDQ LRV� YDOVW\ELQL LU� QHY\ULDXV\ELQL LQVWLWXFLM � SD L URP EHQGUXRPHQL SDVWDQJDV��5HLNDOLQJDV�GLDORJDV��VXWHLNLDQWLV�SURJ JHULDX�SDçLQWL�LU�VXSUDVWL�YLHQLHPV�NLWXV�LU�DWVLçYHOJWL� DELHMSXVL J\YHQLPR�E G LU�SRUHLNLXV���
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6�7�2�3��æPRQL � J\YHQDQ L VRFLDOLDL�QHSDODQNLRPLV�V O\JRPLV��SDSLOGRPDV�XJG\PDV�LQGLYLGXDOLDL�LU�JUXS VH�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��3DVLULQNWRV�2VWUDYRV�PLHVWR�PRN\NORV���HNLMD�

.RQWDNWDL�1HY\ULDXV\ELQ RUJDQL]DFLMD�6�7�2�3��2VWU LORYD�����������2VWUDYD�����HNLMD��WHO��������������������
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��-LQG LFK�+RXçYD� 3DUHLJRV��9DGRY
3URMHNWR�LQLFLDWRULDL� 9DGRYDXMDQ LRV�JUXS V QDULDL��1HY\ULDXV\ELQRUJDQL]DFLMD�6�7�2�3��

0RN\WRMDL��0RN\WRMDL�LU�VRFLDOLQLDL�GDUEXRWRMDL��GLUEDQW\V�VX�NHOLDXMDQ LDLV�çPRQ PLV�

7LNVOLQ V JUXS V QDULDL�������PHW PRNLQLDL� .LWL��

%HUQLXN � 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��������
0HUJDL L � 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR�������� ������PHW DPçLDXV��

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� 3DG WL�PRN\NOLQLR�DPçLDXV�YDLNDPV��QXR���LNL����PHW ���WXULQWLHPV�PRN\PRVL�VXQNXP LU�J\YHQDQWLHPV�VRFLDOLDL�QHSDODQNLRVH�V O\JRVH��SHUHLWL� DXNåWHVQ NODV �
3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��1HY\ULDXV\ELQ RUJDQL]DFLMD�6�7�2�3��2VWUDYRV�VDYLYDOG\E

,åRULQLDL�SDUWQHULDL��2VWUDYRV�XQLYHUVLWHWR�SHGDJRJLNRV�IDNXOWHWDV��
3URJUDPRV�DSUDå\PDV� *\YHQDQWLHPV�QHSDODQNLRVH�VRFLDOLQ VH�V O\JRVH�LU�WXULQWLHPV�PRN\PRVL�VXQNXP YDLNDPV��PRN\WRMDL��PRN\NORV�YDGRYDL��VRFLDOLQLDL�GDUEXRWRMDL�SDVL OR�SDJDOE � NXUL�\UD�QHPRNDPD�LU�JDOL�E WL�WHLNLDPD�LQGLYLGXDOLDL�DU�JUXS VH���3DSLOGRP SDJDOE WHLNLD�2VWUDYRV�XQLYHUVLWHWR�3HGDJRJLNRV�IDNXOWHWR�VWXGHQWDL��äL�YHLNOD�VWXGHQWDPV�XçVNDLWRPD��NDLS�SHGDJRJLQ SUDNWLND��/HNWRULDL�VDYR�PRNLQLXV�ODQNR�QDPXRVH�DUED�RUJDQL]XRMD�SDSLOGRPR�PRN\PR�JUXSHV�PRN\NORMH���/HNWRULDL�SDç\PL�YDLN ODQNRPXP M ÅWLNVO NQ\JXW VH´����

9LGDXV��6RFLDOLQLDL�GDUEXRWRMDL��GLUEDQW\V�VX�NHOLDXMDQ LDLV�çPRQ PLV�
3HUVRQDODV�

,åRULQLV�SHUVRQDODV��/HNWRULDL�²�2VWUDYRV�XQLYHUVLWHWR��3HGDJRJLNRV�IDNXOWHWR�VWXGHQWDL��
0DWHULDOLQ V� MRPLV�DSU SLQD�QHY\ULDXV\ELQ RUJDQL]DFLMD�6�7�2�3��

3ULHPRQ V

)LQDQVLQ V� 5 P MDL��2VWUDYRV�VDYLYDOG\E
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL�

x 3DVNDWLQWL�PRNVOHLYLXV�GDXJLDX�LåPRNWL�
x 0RN\WL�YDLNXV�VLVWHPLQJDL�UXRåWLV�SDPRNRPV���

.LHN\ELQLDL�

3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL�
x 3DVWHELPDL�SDJHU MXVLRV�çLQLRV��
x 7HLJLDPL�W Y YHUWLQLPDL��

.LHN\ELQLDL�



��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDGHGD� J\YHQGLQWL�SURJUDP "

7LNVOLQ V JUXS V DWVWRYDPV��
x 'DUEDV�QDPXRVH��
x 3DQDåDXV�LåSUXVLPR�O\JLR�YDLN SDSLOGRPDV�XJG\PDV�PDçRVH�JUXS VH�

0RN\WRMDPV�LU�NLWLHPV�� 3DUWQHULDPV��

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V�
x 1HSDWHQNLQDPRV�J\YHQLPR�V O\JRV��G ONXUL QH PDQRPD�VWXGHQWDPV�ODQN\WL�YDLNXV�QDPXRVH���
x 1HSDNDQNDPDV�VNDL LXV�VWXGHQW �QRULQ L U SLQWLV�YDLNDLV�LOJHVQ ODLNR�WDUS �
x 1HEHQGUDGDUELDXMDQW\V�YDLN W YDL��

6SUHQGLPDL�
x .HOLDXMDQ L çPRQL DSVLJ\YHQLPR�YLHWRY VH�GLUEDQ L VWXGHQWSDSLOGRPDV�PRW\YDYLPDV���
x 6XGDURPD�JDOLP\E E VLPLHPV�PRN\WRMDPV�VXSUDVWL�NHOLDXMDQ LçPRQL åHLP J\YHQLPR�VNLUWXPXV���
x 7DLV�DWYHMDLV��NDL�PRN\PDV�QDPXRVH�\UD�QH PDQRPDV��VXGDURPRV�V O\JRV�PRN\WL�PRN\NORMH��

%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��
x 3DVWHELPDL�GDXJLDX�çLQL �
x 7HLJLDPD�W Y UHDNFLMD��
x 3DVWHELPDL�SDJHU M åHLPRV�LU�PRN\NORV�U\åLDL��NDUWDLV�LU�W YDL�PRNRVL����

6LOSQRVLRV�SXV V��
x 3DSLOGRP PRN\P VXQNX�RUJDQL]XRWL�QDPXRVH�G O QHSDODQN J\YHQLPR�V O\J �
x .DL�SURMHNWDV�RUJDQL]XRMDPDV�PRN\NORMH��PRNLQLDL�GDçQDL�SUDOHLGçLD�XçVL PLPXV�������$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH�"� 7DLS��
7DLNRPDV�NLWRVH�YLHWRY VH�"� 7DLS�
NXULRVH�"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� 1H�

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV�"� 7DLS�
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV�"��1H�

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP " 7DLS�

.RNL " 1HSDY\NR�SDVLHNWL�SDJULQGLQLR�WLNVOR�²�PRN\WL�YDLNXV�M QDP DSOLQNRMH�
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV���

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� 7DLS�
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� 1H�
-DXQLHPV�VXDXJXVLHPV"� 1H�
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 1H�



��

,NLPRN\NOLQLR�DPçLDXV�YDLN URP PRWLQ XJG\PR�SURJUDPD�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��.HOHWDV�SUDGLQL PRN\NO 2VWUDYRV�PLHVWH�

.RQWDNWLQ LQIRUPDFLMD��3LOLHWLQ EHQGUR�J\YHQLPR�DVRFLDFLMD����'XEQD����������0RUDYVNi�2VWUDYD�HNLMD�WHO��������������������
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��0JU��$QGUHD�1RYiNRYi� 3DUHLJRV��6SHFLDOLRML�SHGDJRJ
3URMHNWR�LQLFLDWRULDL� 9DGRYDXMDQ LRV�JUXS VQDULDL��/ìGLD�3ROi NRYi�,QJULG�äWHJPDQQRYi��2VWUDYRV�VDYLYDOG\E �

0RN\WRMDL��0RN\WRMDL�LU�VRFLDOLQLDL�GDUEXRWRMDL�

7LNVOLQ V JUXS V QDULDL��-DXQRV�LNLPRN\NOLQXNPDPRV�
.LWL��

%HUQLXNDL��� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��
0HUJDLW V�����MDXQRV�PDPRV� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR����� ������PHW DPçLDXV�����

7LNVOLQ JUXS

9\UHVQL��QHL����PHW �
6NDL L GLQDPLND� 3R���PHW��� 3R���PHW��� 3R���PHW��� 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 3DG WL�W YDPV��GDXJLDXVLD�URP YDLN PDPRPV�� J\WL�NRPSHWHQFLMRV�LU� J GçLSDUHQJWL�YDLNXV�PRN\NORV�SUDGçLDL�SDG WL�MLHPV�V NPLQJDL�PRN\WLV�SLUPRMH�SUDGLQ VPRN\NORV�NODV MH���

x 6NDWLQDQW�GDO\YDXWL�EHQGURMH�YHLNORMH��XJG\WL�HPRFLQ LU�VRFLDOLQ YDLN LU�PDPV YHLN �
x 6WLSULQWL�URP W Y DWVDNRP\E V Xç�VDYR�YDLN XJG\P VXYRNLP LU�XJG\WL�EHQGUDGDUELDYLPR� J GçLXV�WDUS�åHLPRV�LU�PRN\NORV��
x 6NDWLQWL�URP YDLN V NP V SDW\ULP PRN\NORMH��
x 6XNXUWL�QDXMDV�GDUER�YLHWDV�URP PRWLQRPV��
x 6XSDçLQGLQWL�VX�åLD�SURJUDPD�NLW YLHWRYL J\YHQWRMXV���

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��(LQGKRYHQR�PLHVWDV�1\GHUODQGXRVH�3LOLHWLQ EHQGUR�J\YHQLPR�DVRFLDFLMD�2VWUDYRV�VDYLYDOG\E

,åRULQLDL�SDUWQHULDL��.XQ L NLR�LU�3UtYR]R�SUDGLQ V PRN\NORV�5RP PRWLQ SDODLN\PR�NRPDQGD�
3URJUDPRV�DSUDå\PDV� 7DL�\UD�LOJDODLN LNLPRN\NOLQLR�DPçLDXV�URP YDLN PRWLQ XJG\PR�SURJUDPD���3URMHNWR�GDO\YLDL��VRFLDOLQLDL�GDUEXRWRMDL�LU�PRN\WRMDL�� NY SLPR�åLDL�SURJUDPDL�V P VL�1\GHUODQGXRVH��NXU�ML�EXYR�GLHJLDPD��NDLS�VXG WLQ LPLJUDQW åHLP YDLN SDUHQJLPR�PRN\NODL�GDOLV���'DUEDV�VX�YLVD�åHLPD��\SD VX�PDPD�LU�LNLPRN\NOLQLR�DPçLDXV�YDLNX��\UD�VYDUELDXVLD�YDLNQHV NPL PRN\NORMH�SUHYHQFLMRV�GDOLV��\SD SLUPDLVLDLV�PRN\PRVL�PHWDLV���6SHFLDOLDL�SDUHQJW GDUEXRWRM YHGDPL�LQGLYLGXDO V LU�JUXSLQLDL�XçVL PLPDL�PDPRPV��R�Y OLDX�QXRVHNOXV�PDP GDUEDV�VX�VDYR�YDLNDLV��åLRV�SURJUDPRV�ILORVRILM LåVNLULD�Lå�NLW � NXULRV�DNFHQWXRMD�WLN�YDLN SDUHQJLP � 3R�VSHFLDODXV�SDUHQJLPR�URP YDLNR�PDPD��PDPD�Lå�NDLP\Q\VW V��JDOL�YHLNWL�NDLS�VSHFLDOLVW � EHVLGDOLQDQWL�VDYR�SDWLUWLPL�EHQGUXRPHQ MH��NXULML�SDç VWD��LU�JDOL�PRW\YXRWL�NLWDV�PDPDV�SULVLMXQJWL�SULH�åLR�SURMHNWR���æLQRPD��NDG�LNLPRN\NOLQLR�DPçLDXV�URP YDLNDL�GDçQDL�E QD�QHSDVLUHQJ PRN\NODL��WRG OPRN\WRMDL�ODQNR�LQGLYLGXDOLDL�URP YDLN PRWLQDV�M QDPXRVH�DUED�EHQGUXRPHQ VFHQWUXRVH�LQGLYLGXDOLDL�LU�JUXS PLV�VX�MRPLV�GLUED��'DUEH�QDXGRMDPRV�1\GHUODQGXRVH�SDUHQJWRV�PRN\PR�PHGçLDJRV��NXULRV�EXYR�LåYHUVWRV� HN NDOE LU�SULWDLN\WRV�YLHWLQ PV�V O\JRPV���1DXGRMDPL�VSHFLDO V YDGRY OLDL�VX�SULHGDLV��YDL]GLQH�PHGçLDJD��JHRPHWULQ PLV�ILJ URPLV��VSDOYRPLV���NDPXROLDLV��çLUNO PLV��NDODG O PLV��VSDOYRWX�SRSLHULXPL��SDVDNNQ\JHO PLV��6SHFLDOLDL�DSPRN\WDV�GDUEXRWRMDV�SDDLåNLQD��NRNL YHLNO UHLNLD�DWOLNWL�SDJDO�YDGRY O SHU�YLHQ VDYDLW � R�PDPD�VX�YDLNX�M DWOLHND��3DEU çLDPD�E WLQ\E VLVWHPLQJDL�GLUEWL�NLHNYLHQGLHQ � 3URJUDPD�WUXQND�GYHMXV�PHWXV��SR����VDYDL L NLHNYLHQDLV�PHWDLV����



��

9LGDXV��� NRRUGLQDWRULXV�²�VSHFLDOXVLV�SHGDJRJDV�� åLDP�GDUEXL�SDUHQJWL�VRFLDOLQLDL�GDUEXRWRMDL�LU�PRN\WRMDL�

3HUVRQDODV��

,åRU V��3UDGLQL PRN\NO � NXULDV�ODQN\V�YDLNDL��PRN\WRMDL�� EHQGUXRPHQ V FHQWU GDUEXRWRMDL�
0HGçLDJRV��YDGRY OLDL�LU�EHQGUXRPHQ V FHQWU SDWDOSRV�VX�WHQ�HVDQ LD� UDQJD��

3ULHPRQ V

)LQDQVDL��DSLH������(85�SHU�P QHV 5 P MDL���(LQGKRYHQR�PLHVWDV�1\GHUODQGXRVH��0RUDYLMRV�6LOHVLMRV�UHJLRQLQ WDUQ\ED��2VWUDYRV�VDYLYDOG\E �äYLHWLPR�PLQLVWHULMD�
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL���

x 3DODLSVQLXL�W YDL�SDVLMXV�ODELDX�SDVLUHQJ SDG WL�YDLNDPV�VXVLGRURWL�VX�PRN\NOLQ PLV�XçGXRWLPLV�EH�NLWSDJDOERV��
x ,U�W YDL��LU�YDLNDL�SDODLSVQLXL�SULSUDV�SULH�VLVWHPLQJR��WLNVOLQJR��LOJDODLNLR�GDUER��GDU�SULHå�SUDGHGDQW�YDLNDPV�ODQN\WL�PRN\NO �
x 3DEDLJ SDUHQJLDPXRVLXV�NXUVXV�´PDPRV�Lå�NDLP\Q\VW Vµ�JDO V SHUWHLNWL�VDYR�VSHFLDOLDV�çLQLDV�NLWRPV�PDPRPV���
x $SPRN\WRPV�PDPRPV�EXV�VNLULDPD�YLUWXYLQL EDOG DUED�NRNLRV�QRUV�MGDUEXL�UHLNDOLQJRV� UDQJRV���
x 6X�SHUVSHNW\YLRPLV�PDPRPLV�EXV�SDVLUDå\WL�GDUER�NRQWUDNWDL��-RV�ODQN\V�NLWDV�PDPDV�LU�PRN\V�MDV�W SD LJ GçL � NXUL MRV�LåPRNR��GDO\YDXGDPRV�SURJUDPRMH��-RV�SDNHLV�VRFLDOLQLXV�GDUEXRWRMXV�LU�PRN\WRMXV��NXULH�EXV�DWODLVYLQWL�GDUEXL�NLWRVH�PLHVWR�YLHWRVH���

.LHN\ELQLDL��3URJUDPRMH�GDO\YDXMDQ L åHLP VNDL LDXV�GLG MLPDV�

3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL��$WVLUDGR�SDVLWLN MLPDV�VSHFLDOLDL�SDUHQJWDLV�GDUEXRWRMDLV�SR�PDçGDXJ�NHWXULV�P QHVLXV�WUXNXVLR�M GDUER��SDGHGDQW�NDQWULDL�VSU VWL�LåN\ODQ LDV�SUREOHPDV��RUJDQL]XRWL�EHQGUXRPHQ V UHQJLQLXV��HNVNXUVLMDV��DSVLODQN\PXV�WHDWUH�LU�W�W�����

.LHN\ELQLDL��3DGLG MR�SURJUDPRMH�GDO\YDXMDQ L PDPVNDL LXV��QXR����LNL�����

���3URJUDPRV�YHUWLQLPDV�
.DV�SDGHGD� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��
x 0RWLQ PRW\YDYLPDV��NRNV�QRUV�DSGRYDQRMLPDV�Xç�JHUGDUE ���
x 9DLN PRW\YDYLPDV��VPXONLRV�GRYDQ O V��NQ\JRV��YDL]GLQ V PRN\PR�SULHPRQ V��SDGHGDQ LRV�XJG\WLV�M J GçLXV�LU�VXJHE MLPXV����

0RN\WRMDPV�LU�NLWLHPV��6SHFLDOL�PRN\PR�SURJUDPD�LU�VXSHUYL]LMRV��NXUL PHWX�DSWDULDPRV� YDLULRV�VSUHQGLPR�UHLNDODXMDQ LRV�VLWXDFLMRV�QDXMRMH�DSOLQNRMH��

3DUWQHULDPV��)LQDQVLQ LU�SUDNWLQ(LQGKRYHQR�PLHVWR�SDUDPD�

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V��$ELSXVLV� WDUXPDV��QHSDVLWLN MLPDV�� 6SUHQGLPDL��

x 6SHFLDOLDL�DSPRN\WL�GDUEXRWRMDL�ODQNPDPDV�M QDPXRVH��LHåNRMR�QDXM E G �NDLS�PRW\YXRWL�PDPDV�GDO\YDXWL�



��

SURJUDPRMH��EHQGUDV�E VLP Y\NLSODQDYLPDV��YDLN � GDO\YDXMDQ LSURJUDPRMH��DSU SLQLPDV�E WLQRPLV�PRN\PR�SULHPRQ PLV�LU�NW����
x 0RWLQRV�JDO MR�SDVLGDOLQWL�VDYR�SDWLUWLPL�EHQGUXRPHQ V FHQWUXRVH�RUJDQL]XRMDPXRVH�VXVLULQNLPXRVH��NXULXRVH�WDLS�SDW�JDOLPD�EXYR�VSU VWL�LU�NLWDV�SUREOHPDV��VYHLNRV�PLW\ERV��KLJLHQRV�WDLV\NOL � QXRVWDW YDLNXV�LU�NW�����
x 6XSHUYL]LMRV��NXUL PHWX�JDYR�SDUDPLU�SDGU VLQLP PRN\WRMDL��VRFLDOLQLDL�GDUEXRWRMDL���

%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��
x 3DO\JLQWL�QHGLGHO V SURJUDPRV� J\YHQGLQLPR�LåODLGRV��
x 3LUDPLG V HIHNWDV�²�WLN�NHOL�VSHFLDOLVWDL�SUDGçLRMH��YLUå Q MH��LU�URP YDLN PDPRV� VLWUDXN SURMHNW �SLUDPLG VSDJULQGDV����
x %DLJXVL�VSHFLDOL SURJUDP URP PRWHULV��PRWLQD��JDO MR�GLUEWL�EHQGUXRPHQ MH�NDLS�VSHFLDOLVW �

6LOSQRVLRV�SXV V��
x 3DVLNHLWXV�OHNWRULDPV��Y ODYR�SURJUDPRV� J\YHQGLQLPDV��
x ,OJDL�WUXNXVLR�DELSXVLR�QHSDVLWLN MLPR�SHULRGR�PHWX�WLN�NHOLRV�PDPRV�QXVSUHQG GDO\YDXWL�SURJUDPRMH��

���$SçYDOJD�
J\YHQGLQDPDV�YLHWRMH"� 7DLS��
7DLNRPDV�NLWRVH�YLHWRY VH"� 1H�
.XULRVH"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� 1H�

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 1H�
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�1H�

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP " 1H�

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��WLN�LNLPRN\NOLQLR�DPçLDXV�YDLNXV�WXULQ LRPV�PDPRPV�

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"�
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"�
-DXQLHPV�VXDXJXVLHPV"�
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"�



3UDQF ]LMD�
��

.HOLDXMDQ L çPRQL PRN\PDV�$XULOODFR�LU�6DLQW�)ORXUR�YLGXULQ VH�PRN\NORVH������������PHWDL�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��OD�-RUGDQQH��OD�7UHLOKH��)HUU\��OD�3RQpWLH�²$XULOODF�LU�0LGGOH�6FKRRO�%ODLVH�3DVFDO�²�6DLQW�)ORXU�YLGXULQ V PRN\NORV�

äDOLV���3UDQF ]LMD�

3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV�%RXERQ�0DULH�/DXUH� 3DUHLJRV�-DXQLPR�LQWHJUDFLMRV�VLVWHPRV�DWVDNLQJRML�YDGRY
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV�JUXS V QDULDL��

0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL�� .LWL��

%HUQLXNDL����� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX�����
0HUJDLW V����� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR����� �����PHW DPçLDXV���

7LNVOLQ JUXS

9\UHVQL�QHL�����PHW �
6NDL L GLQDPLND� 3R���PHW��� 3R���PHW 3R���PHW 3R����PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL�

6XWHLNWL�LåVLODYLQLP MDXQLHVLHPV�´�NHOLDXWRMDPV�µ�
3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��´,QVSHFWLRQ�$FDGpPLTXHµ���äYLHWLPR�GHSDUWDPHQWR�GLUHNFLMD��9DOVW\ELQLR�åYLHWLPR�LQVSHNWRULDL��´LQWHJUDFLMRV�PRN\NORMHµ�LU�´LQIRUPDFLQLR�YDGRYDYLPRµ�VULW\VH�

,åRULQLDL�SDUWQHULDL���9LHWLQ V YDOGçLRV�DWVWRYDL��DVRFLDFLMRV�LU�VRFLDOLQLDL�GDUEXRWRMDL��

3URJUDPRV�DSUDå\PDV� 'DXJXPD����PHW LU�Y\UHVQL NHOLDXWRM QH VLVDYLQD�LQVWUXPHQWLQL çLQL �VNDLW\PR��UDå\PR��DULWPHWLNRV��� äLH� PRNVOHLYLDL� NDL� NXULXRV� GDO\NXV� PRNRVL� SDJDO� EHQGU SURJUDP LU� ODQNR�SDPRNDV�NDUWX�VX�YLVDLV��IL]LQLR�ODYLQLPR��PX]LNRV��LVWRULMRV��JHRJUDILMRV�LU�NW����R�SDJULQGLQLXV�GDO\NXV�PRNRVL�SDJDOELQ VH�NODV VH���äL�VLVWHPD�SDGHGD�MLHPV� VLVDYLQWL�LQVWUXPHQWLQHV�çLQLDV��LQWHJUXRWLV�YLGXULQ V PRN\NORV�NODV VH�LU�SUDNWLåNDL�SULWDLN\WL�MLHPV�PRN\PR�E GXV���
9LGLQLV���3HUVRQDODV���� SUDGLQ V PRN\NORV�PRN\WRMDV����DWVDNLQJDV�YDGRYDV����XJG\PR�DVLVWHQWDL� ,åRULQLV��

0DWHULDOLQ ED] � � SURJUDPRMH�GDO\YDXMDQ L YLGXULQL PRN\NO PDWHULDOLQ ED]

,åWHNOLDL�

)LQDQVLQLDL���´,QVSHFWLRQ�$FDGpPLTXHµ���äYLHWLPR�GHSDUWDPHQWR�GLUHNFLMD��²�´5HFWRUDWHµ��UHJLRQLQ åYLHWLPR�GLUHNFLMD��²�6RFLDOLQLV�(XURSRV�IRQGDV��

5 P MDL���´&RQVHLO�JpQpUDOµ��&DQWDOR�GHSDUWDPHQWR�WDU\ED��
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL���6NDWLQWL�PRN\PRVL�PRW\YDFLM � JHULQDQW�PRNVOHLYL çLQLDV��

.LHN\ELQLDL���3DJHULQWL�PRN\NORV�ODQN\PR�URGLNOLXV��VXPDçLQWL�SUDOHLVW SDPRN VNDL L � NDV�P QHV DLåNLQDQWLV�SUDOHLGLP SULHçDVWLV��
3DVLHNWL�UH]XOWDWDL .RN\ELQLDL�6NDWLQWL�PRN\PRVL�PRW\YDFLM � JHULQDQW�PRNVOHLYL çLQLDV�

.LHN\ELQLDL��3DJHWULQWL�PRN\NORV�ODQN\PR�URGLNOLXV��VXPDçLQWL�SUDOHLVW SDPRN VNDL L � NDV�P QHV DLåNLQDQWLV�SUDOHLGLP SULHçDVWLV�



��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR�GLHJWL�SURJUDP "

7LNVOLQHL�JUXSHL���0RN\NORV�LU�åHLPRV�U\åLVWLSULQLPDV�
0RN\WRMDPV�LU�NLWLHPV��0RN\PDV���RUJDQL]XRWDV�&$61$9�²�$NDGHPLQLV�QDXMDL�DWY\NXVL LPLJUDQW LU�NHOLDXMDQ L YDLN PRN\PR�FHQWUDV��

3DUWQHULDPV��9LV SURJUDPRMH�GDO\YDXMDQ L SDUWQHULUHJXOLDU V VXVLWLNLPDL��

.RNLRV�LåNLOR�NOL W\V�LU�NDLS�MRV�EXYR� YHLNWRV"�
.OL W\V���
x ,QIRUPDFLMRV�YHUWLQLPXL�WU NXPDV��
x 1HSDNDQNDPL�PRN\PRVL� J GçLDL���

6SUHQGLPDL��
x 6XNXUWDV�QXRVHNODXV�ILNVDYLPR�EXNOHWDV�PRN\NORVH��
x 6LVWHPLQJDV�LQGLYLGXDOLRVLRV�SHGDJRJLNRV�WDLN\PDV�SR�WR��NDL�YDLNDL�YHUWLQWL�SDJDO�SDVLHNLP O\J �

%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��
x 0RN\NORV�ODQN\PR�URGLNOL SDJHU MLPDV���
x $WVLçYHOJLPDV� MDXQ M NHOLDXWRM VSHFLDOLXRVLXV�SRUHLNLXV���
x 0RN\NORV�LU�åHLPRV�U\åL VWLSULQLPDV���

6LOSQRVLRV�SXV V��
x 5 SLQLPRVL�åLDLV�YDLNDLV�LQWHJUXRWRVH�NODV VH�VXQNXPDL���
x 9DOVW\ELQ V SROLWLNRV�WU NXPDV��VLHNLDQW�JHUHVQLR�NHOLDXMDQ L PRNVOHLYLPRN\NORV�ODQN\PR�������$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� 7DLS�� �
7DLNRPDV�NLWRVH�YLHWRY VH"� � 1H�
.XULRVH�"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� � 1H�

$U�åLV�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV�"�7DLS�

.RNLXV"�3URIHVLQLR�NRQVXOWDYLPR�E WLQ\E MDXQHVQLHPV��QHJX����PHW YDLNDPV�
$U�SURMHNWDV�VXN U NLW SUREOHP " 7DLS�

.RNL " % WLQD�WREXOLQWL�XJG\P PRN\NORMH�
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� 7DLS� � �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� 7DLS�� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS�� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� � 1H�



��

3DUHQJLPDV�ODLN\WL�HLVPR�WDLV\NOL HJ]DPLQXV�*5(7$·RMH��$XULOODFH�������P���
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��¶¶/HV�'LQDQGLHUVµ�.HOLDXMDQ L çPRQLSUL PLPR�VULWLV�$XULOODFH��&DQWDO\MH��

.RQWDNWLQ LQIRUPDFLMD��*5(7$�GHV�0RQWV�GX�&DQWDO����UXHGX�'RFWHXU�&KLEUHW��������$XULOODF�3UDQF ]LMD��
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��&KDYLJQLHU�%ULJLWWH� 3DUHLJRV��0RN\PR�NRQVXOWDQW
3URMHNWR�LQLFLDWRULDL� 9DGRYDXMDQ LRV�JUXS VQDULDL�� 0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL�� .LWL��$XULOODFR�PHWURSROLMRV�EHQGUXRPHQ

%HUQLXNDL���� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��
0HUJDLW V���� %DLJXV�SULYDORP PRN\P � WDLS�
,å�YLVR���� ������PHW DPçLDXV��

7LNVOLQ JUXS

9\UHVQL��QHL����PHW �
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 3DG WL�PHWURSROLMRV�EHQGUXRPHQHL��UHPLDQ LDL�XçVL PLPXV��VNLUWXV�QHUDåWLQJXPXL�YHLNWL��

x 6XWHLNWL�JDOLP\E /HV�'LQDQGLHUV�VULWLHV�MDXQLPXL�HIHNW\YLDL�SDVLUXRåWL�HLVPR�WDLV\NOLHJ]DPLQDPV��VXWHLNLDQW�SDJULQGLQL çLQL LU�DNW\YLDL�PRNDQWLV�HLVPR�WDLV\NOL �
x äLH�XçVL PLPDL�QHSDNHL LD�PRN\PRVL�YDLUDYLPR�PRN\NORMH��SDJULQGLQLV�G PHV\V�VXWHONLDPDV� NRJQLW\YLQLXV�PHFKDQL]PXV�LU�HJ]DPLQ UHLNDODYLP LååLIUDYLP �

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��&$%$��$XULOODF�0HWURSROLWDQ�&RPPXQLW\��$XULOOODFR�PHWURSROLMRV�EHQGUXRPHQ � LU��*5(7$��*URXS�RI�(VWDEOLVKPHQWV�RI�WKH�1DWLRQDO�(GXFDWLRQ�²�9DOVW\ELQLR�åYLHWLPR�VWDLJ JUXS ���

,åRULQLDL�SDUWQHULDL���

3URJUDPRV�DSUDå\PDV� *5(7$·RV�NRQVXOWDQWDV�\UD�WDV�SDW�DVPXR��NXULV�GDO\YDXMD�VXDXJXVL M QHUDåWLQJXPR�OLNYLGDYLPR�LU�SDJDOERV��DWOLHNDQW�QDP GDUEXV��SURJUDPRVH���8çVL PLPDL�WUXQND���P QHVLXV�SR���YDODQGDV�SHU�VDYDLW � 7RNLD�PRN\PRVL�WYDUND�QXVWDW\WD�HNVSHULPHQWR�SUDGçLDL���0RN\PR�SULHPRQ V��NXULDV�SDUHQJ SDWV�NRQVXOWDQWDV�LU�VSHFLDOLDL�WDP�VNLUWDV�NRPSDNWLQLV�GLVNDV�SDGHGD�PRNLQLDPV�LåPRNWL�NHOLR�çHQNOXV��VXVLSDçLQWL�VX�HJ]DPLQ NODXVLPDLV��0RN\PDV�WDLS�SDW�WXUL�SDG WL�XçVLUDå\WL� HJ]DPLQXV�LU�MXRV�V NPLQJDL�LåODLN\WL��R�WDL�SDGU VLQD�MDXQLP ULPWDL�MLHPV�SDVLUXRåWL�LU�OHJDOLDL� J\WL�YDLUXRWRMR�SDç\P MLP �
9LGDXV��� PRN\PR�NRQVXOWDQWDV�LU���PRN\WRMDV��3HUVRQDODV��
,åRU V��� VRFLDOLQLDL�GDUEXRWRMDL�

0DWHULDOLQLDL���� NDPEDU\V�LU���NRPSLXWHULDL�VX�PRN\PR�SULHPRQ PLV�LU�NRPSDNWLQLX�GLVNX�NRPSLXWHULXL�Lå�*5(7$·RV�

,åWHNOLDL�

)LQDQVLQLDL�������(85� 5 P MDL��&DQWDOR�GHSDUWPHQWR�9\ULDXVLRML�WDU\ED�
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL��0RN\PRVL�SDçDQJD�LU�DNLYDL]GL�PRW\YDFLMD� .LHN\ELQLDL��3DVWRYXV�ODQNRPXPDV��
3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL��8çVLUDå\PDV� HJ]DPLQXV�YDLUXRWRMR�SDç\P MLPXL�JDXWL�

.LHN\ELQLDL��



��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��3DVL O\WDV�VSUHQGLPDV�SRUHLNLXL�SDWHQNLQWL��SURJUDPD�VL ORPD��EHW�QH�SULPHWDPD��ML�Y\NGRPD�NHOLDXMDQ L çPRQL SUL PLPR�VULW\MH��NXU�MLH�J\YHQD��

0RN\WRMDPV�LU�NLWLHPV��*HUDV�PRNLQL SDçLQLPDV��%HQGUDGDUELDYLPDV�VX�SUL PLPR�VULWLHV�VRFLDOLQLX�GDUEXRWRMX��7RNLR�SRE GçLR�SDWLUWLV�VX�åLDL�WLNVOLQHL�JUXSHL��*5(7$·RV�RUJDQL]XRMDPDLV�LQWHJUDFLQLDLV�XçVL PLPDLV��

3DUWQHULDPV���0HWURSROLMRV�EHQGUXRPHQ VSUH]LGHQWXL� WHLNWD�NRN\ELQ åLRV�SURJUDPRV�DWDVNDLWD��

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V��
x 0RNLQL PRELOXPDV��SURJUDPD�SUDG WD�J\YHQGLQWL�NRYR�P QHV � NDL�GDXJHOLV�M MDX�EXYR�LåY\N �
x 'LGHOL�VXQNXPDL��VX�NXULDLV�VXVLGXULD�NHOLDXMDQW\V�çPRQ V SUL PLPR�VULW\MH�LU�NXULH�WLHVLRJLDL�VX�åLD�SURJUDPD�\UD�QHVXVLM �

6SUHQGLPDL��
x -HLJX�LU�WROLDX�EXV�EHQGUDGDUELDXMDPD�åLRMH�VULW\MH��SURJUDPRV� J\YHQGLQLPUHLNW SUDG WL�UXGHQ DUED�VDXVLR�P QHV �
x 3HUWYDUNDQW�SUL PLPR�VULW � UHLNWQXPDW\WL�PRN\PRVL�SDWDOSDV����

%HQGUDV�SURJUDPRV�YHUWLQLPDV�� 'DU�SHU�PDçD�SDWLUWLHV��NDG�JDOLPD�E W NRQNUH LDL�DWVDN\WL���
6WLSULRVLRV�SXV V��5HJXOLDUXV�GDO\YDYLPDV�XçVL PLPXRVH��DNLYDL]GXV�VXVLGRP MLPDV�JLOHVQ PLV�VWXGLMRPLV��LåHLQDQ LRPLV�Xç�åLRV�SURJUDPRV�ULE �

6LOSQRVLRV�SXV V��1HSULWDLN\WRV�LU�QHMDXNLRV�PRN\PRVL�SDWDOSRV������$SçYDOJD�
J\YHQGLQDPDV�YLHWRMH"� 7DLS�
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� �
.XULRVH�"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� �

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�7DLS�

.RNLXV"�$PDWR�PRN\PRVL�VNDWLQLPDV��OLNYLGXRMDQW�QHUDåWLQJXP
$U�SURMHNWDV�VXN U NLW SUREOHP "

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



��

3DJDOED�$XULOODFH�J\YHQDQWLHPV�NHOLDXMDQ L çPRQL YDLNDPV��DWOLHNDQW�QDP GDUEXV������������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��$XULOODFR�/HV�'LQDQGLHUV�VULWLV� .RQWDNWLQ LQIRUPDFLMD��*5(7$�GHV�0RQWV�GX�&DQWDO����UXHGX�'RFWHXU�&KLEUHW�������$XULOODF�3UDQF ]LMD�
3URMHNWR�.RRUGLQDWRULXV� 3DYDUG � YDUGDV��&KDYLJQLHU�%ULJLWWH� 3DUHLJRV��0RN\PR�NRQVXOWDQW
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV�JUXS V QDULDL�� 0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL�� .LWL��&DQWDOR�DSVNULWLHV�WDU\ED�

%HUQLXNDL����� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��WDLS�
0HUJDLW V����� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR����� ������PHW DPçLDXV��

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� x $WVLçYHOJWL� VRFLDOLQL GDUEXRWRM � GLUEDQ L � NHOLDXMDQ L çPRQL SUL PLPR�VULW\MH��UHLNDODYLPXV�VNLUWL�SDSLOGRP SDUDP � QHV�MLH�YLHQL�GX�NDUWXV�SHU�VDYDLW SDG GDYR�YDLNDPV�UXRåWL�QDP GDUEXV�LU�MDXW VL�WXR�GDUEX�SHUNUDXWL����

x 3DG WL�YDLNDPV�DWOLNWL�QDP GDUEXV��NDG�MLH�QHDWVLOLNW LU�JDO W QRUPDOLDL�XçEDLJWL�PRNVOR�PHWXV���
x 7HLNWL�SDUDP W YDPV��-L�QHVXVLMXVL�VX�PRN\NO LQVWUXNWDYLPX��WDL�SULNODXVR�QXR�NLWVWUXNW U �

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��9\ULDXVLRML�&DQWDOR�WDU\ED�LU�*5(7$��*URXS�RI�(VWDEOLVKPHQWV�RI�WKH�1DWLRQDO�(GXFDWLRQ�²�9DOVW\ELQLR�åYLHWLPR� VWDLJJUXS � 0RQWV�GX�&DQWDO\MH�

,åRULQLDL�SDUWQHULDL��$XULOODFR�VULWLHV�PHWURSROLMRV�EHQGUXRPHQ ���VRFLDOLQLDL�GDUEXRWRMDL��LU�$XULOODFR�SUL PLPR�VULWLHV�PRN\NO YDGRYDL��
3URJUDPRV�DSUDå\PDV�� 7D�SDWL�PRN\WRMD�DWY\NVWD� *5(7$�LU� XçVL PLPXV�VX�VXDXJXVLDLV��NDG� å SURFHVQXRVHNOLDL� VLWUDXNW W YDL��0RN\WRMD�SULçL UL��NDG�PRN\NORMH�VNLULDPL�QDP GDUEDL�E WVLVWHPLQJDL�LU�WHLVLQJDL�DWOLHNDPL��6LHNLDQW�åLR�WLNVOR��JDOL�WHNWL�LU�SDSLOGRPDL�DLåNLQWL���äL�PRN\WRMDV�GLUED�GX�NDUWXV�SHU�VDYDLW SR������YDODQGRV��-DL�SDGHGD�YLHQDV�DUED�GX�SUL PLPR�FHQWUR�GDUEXRWRMDL���-HLJX�ODLNRPDVL�QXRVWDWRV��NDG�åLH�XçVL PLPDL�WXUL�Y\NWL�VDYDQRULåNDL���MXRV�UHLNLD�QXRVHNOLDL�ODQN\WL��NDG�PRN\NORMH�JHUDL�VHNW VL���5\å\V�VX�NODV MH�GLUEDQ LDLV�PRN\WRMDLV�SDODLNRPDV��GDUDQW� UDåXV�SUDW\E V VLXYLQ\MH�LU�Y\NVWDQ LXRVH�VXVLULQNLPXRVH�� NXULXRV�DWY\NVWD�YLVDV�SURJUDPRMH�GLUEDQWLV�SHUVRQDODV��6XGHULQXV�VX�PRN\NO YDGRYDLV��*5(7$�JDOL�WHLNWL�PRN\PR�SULHPRQHV��$WVLçYHOJLDQW� YLVXRPHQLQLXV�VXYDUç\PXV��SDJULQGLQ SDJDOED�\UD�WHLNLDPD�QXR�VSDOLR�LNL�EDODQGçLR�P QHVLR���

9LGDXV��� PRN\WRMDV�LU��SDSLOGRPDV�UHSHWLWRULXV�3HUVRQDODV��
,åRU V��� SUL PLPR�VULWLHV�FHQWUR�GDUEXRWRMDL�

0DWHULDOLQLDL����NDPEDU\V�LU���NRPSLXWHULDL�VX�*5(7$�PRN\PR�SULHPRQ P

,åWHNOLDL�

)LQDQVDL��������(85� 5 P MDL���&DQWDOR�DS\JDUGRV�WDU\ED�
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL���0RN\PRVL�SDçDQJD�LU�DNLYDL]GL�PRW\YDFLMD�� .LHN\ELQLDL��6LVWHPLQJDV�ODQNRPXPDV��
3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL��*DQD�SDVWRYXV�ODQNRPXPDV��\SDSUL PLPR�VULWLHV�SDJULQGLQ V PRN\NORV�PRNLQL � 3ULNODXVRPDL�QXR�WR��NDLS�SURJUDP VLMXQJLD�NLW PLHVWR�PRN\NOYDGRYDL��ODQNRPXPR�URGLNOLDL�NDUWDLV�VY\UXRMD����

.LHN\ELQLDL���



��

���3URJUDPRV� YHUWLQLPDV�
.DV�SDGHGD� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��7DL��NDG�GDO\YDYLPDV�QHEXYR�SULPHVWDV��8çVL PLPDL�SDSLOGR�VWRY\NO GDUEXRWRM YHLNO � WD LDX�\UD�SURIHVLRQDOHVQL��

0RN\WRMDPV�LU�NLWLHPV��*HUDV�WLNVOLQ V JUXS VSDçLQLPDV��%HQGUDGDUELDYLPDV�VX�VULWLHV�FHQWUR�GDUEXRWRMDLV��

3DUWQHULDPV��9LV SURJUDPRV�GDO\YLEHQGUDGDUELDYLPDV���

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V��
x .HOLDXMDQW\V�W YDL��7 YDL�QH�YLVDGD�VXSUDQWD��NRNLD�VYDUEL�\UD�åL�SDUDPD��
x 'LGHOL�VXQNXPDL�J\YHQLPR�YLHWRY MH��NXULH�WLHVLRJLDL�VX�åLD�YHLNOD�QHVXVLM �

6SUHQGLPDL��.Q\JD�U\åLR�SDODLN\PXL�VX�PRN\NOYDGRYDLV��

%HQGUDV�SURJUDPRV�YHUWLQLPDV��äL�SURJUDPD�EXYR�DWQDXMLQWD�DQWUDLVLDLV�PHWDLV�LU�WLNULDXVLDL�EXV�DWQDXMLQWD�NLWDLV�PHWDLV���
6WLSULRVLRV�SXV V��1HPDç MR�ODQNRPXPDV��0RN\WRMDV�JHUDL�SULWDSR�SUL PLPR�VULW\MH��

6LOSQRVLRV�SXV V��1HSDNDQNDPDL�SULWDS LU�VYHWLQJL�VULWLHV�J\YHQWRMDL�����$SçYDOJD�
J\YHQGLQDPDV�YLHWRMH"� 7DLS�� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� �
.XULRVH"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� �

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�

.RNLXV"�6XDXJXVL M PRN\PDV�VNDLW\WL�LU�UDå\WL��M QHUDåWLQJXPR�OLNYLGDYLPDV��
$U�SURMHNWDV�VXN U NLW SUREOHP "

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



��

6XDXJXVL M QHUDåWLQJXPR�åDOLQLPDV�*5(7$·RMH�0RQWV�GX�&DQWDO\MH�������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��¶¶/HV�'LQDQGLHUVµ�.HOLDXMDQ L çPRQLSUL PLPR�VULWLV�$XULOODFDV��&DQWDOLV��

.RQWDNWLQ LQIRUPDFLMD��*5(7$�GHV�0RQWV�GX�&DQWDO����UXHGX�'RFWHXU�&KLEUHW��������$XULOODF�3UDQF ]LMD��
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��&KDYLJQLHU�%ULJLWWH� 3DUHLJRV��0RN\PR�NRQVXOWDQW
3URMHNWR�LQLFLDWRULDL� 9DGRYDXMDQ LRV� JUXS VQDULDL�� 0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL�� .LWL��&DQWDOLR�VN\ULDXV�Y\ULDXVLRML�WDU\ED��

%HUQLXNDL����� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��
0HUJDLW V��� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��WDLS�
,å�YLVR����� ������PHW DPçLDXV�MDXQLPDV��

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW��� 3R���PHW 3R���PHW 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 6XWHLNWL�SDJULQGLQL VNDLW\PR��UDå\PR�LU�PDWHPDWLNRV�çLQL � NDG�JDO W VWHE WL�VDYR�YDLN PRN\P VL��

x 3DG WL�LåODLN\WL�NHOL WDLV\NOL HJ]DPLQXV��
x ,åPRN\WL�VDYDUDQNLåNDL�WYDUN\WL�GRNXPHQWXV�VX�YDOGLQLQNDLV�LU�VDYDUDQNLåNDL�UHDOL]XRWL�VDYR�LQWHJUDFLMRV�SODQ �
x .DL�NXULHPV�Lå�M SDG WL� YHLNWL�QHUDåWLQJXP ��UDå\PR�LU�VNDLW\PR�PRGXOLV���PDWHPDWLNRV�PRGXOLV��åLXRODLNLQLR�J\YHQLPR�LU�SLOLHW\E V PRGXOLV�

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��9\ULDXVLRML�&DQWDOR�WDU\ED�LU�9DOVW\ELQLR�åYLHWLPR� VWDLJ JUXS �*URXS�RI�(VWDEOLVKPHQWV�RI�WKH�1DWLRQDO�(GXFDWLRQ��*5(7$��´0RQWV�GX�&DQWDOµ�

,åRULQLDL�SDUWQHULDL��1HUDåWLQJXPR�YDOG\PR�NRPLWHWDV�LU�GX�NHOLDXMDQ L çPRQL SUL PLPR�VULWLHV�VRFLDOLQLDL�GDUEXRWRMDL��
3URJUDPRV�DSUDå\PDV� 3DWLNLPD�*5(7$�LQVWUXNWRU � NXUL�\UD� SUDWXVL�GLUEWL� WRNLR�SRE GçLR�GDUEXV�LU�EHQGUDXWL�VX�WLNVOLQH�JUXSH��EXGL�GX�NDUWXV�SHU�VDYDLW QXR�������LNL�������YDO��*ODXGçLDL� EHQGUDGDUELDXGDPD� VX� NHOLDXMDQ L çPRQL SUL PLPR� VULWLHV� VRFLDOLQLDLV�GDUEXRWRMDLV�� ML� QXRåLUGçLDL� SULLPD�PRNLQLXV�� NXULD� SDVLWLN MLPR� DWPRVIHU � NXUL� \UD� E WLQD�V NPLQJDP� PRN\PXLVL�� SDGHGD� LåPRNWL� NDOE LU� QHDWVLOLNWL� QXR� SURJUDPLQL UHLNDODYLP �%HQGUDGDUELDXGDPD�VX�SUL PLPR�VULWLHV�GDUEXRWRMDLV��ML�NLHNYLHQDP�SDGHGD�LQGLYLGXDOLDL��-L� WDLS� SDW� PRN\V� SDçLQWL� DGPLQLVWUDFLQHV� VWUXNW UDV� LU� VUL L ULEDV�� SY]��� RULHQWXRWLV�3UDQF ]LMRV�çHP ODS\MH�LU�NHOLRQL PDUåUXWXRVH��NDUWX�VXWHLNLDQW�LQIRUPDFLMRV�DSLH�DSçYHOJWXV�UHJLRQXV��.XUVDL�EXV�JULHçWDL�LQGLYLGXDOL]XRWL��DWVLçYHOJLDQW� VNLUWLQJ SDVLUHQJLPR�O\J LU�PRN\PRVL�WLNVOXV���

9LGDXV��� PRN\PR�NRQVXOWDQWDV�LU���PRN\WRMDV�3HUVRQDODV��
,åRU V��� NHOLDXMDQ L çPRQL SUL PLPR�VULWLHV�VRFLDOLQLDL�GDUEXRWRMDL��

0DWHULDOLQLDL��� NDPEDU\V�LU��NRPSLXWHULDL�VX�PRN\PR�SULHPRQ PLV�LU��*5(7RV�&'�5RPX��

,åWHNOLDL�

)LQDQVLQLDL�� ������(85� )LQDQVLQLDL�SDUWQHULDL��9\ULDXVLRML�&DQWDOR�VN\ULDXV�WDU\ED�
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL�� .LHN\ELQLDL��5HJXOLDUXV�ODQNRPXPDV��
3DVLHNWL�UH]XOWDWDL .RN\ELQLDL��7LN�WU\V�PRNLQLDL��Y\UHVQL�QHL����PHW �WXU MR�VXVLNDXSLPR�SUREOHP

.LHN\ELQLDL��1HUHJXOLDUXV�ODQNRPXPDV�LU�Y\U �PRWHUGLVSURSRUFLMD��



��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��
x 1HSULYDORPDV�GDO\YDYLPDV��SR�SLHW Y\NVWDQW\V�XçVL PLPDL��
x $WVLçYHOJWD� PRNLQLUHLNDODYLPXV��
x $WVLçYHOJWD� PRW\Y YDLURY �

0RN\WRMDPV�LU�NLWLHPV��
x *HUDV�SURJUDPRV�GDO\YLSDçLQLPDV���
x %HQGUDGDUELDYLPDV�VX�NHOLDXMDQ L çPRQLSUL PLPR�VULWLHV�PRN\PR�DWVWRYDLV��

3DUWQHULDPV��$UWLPDV�EHQGUDGDUELDYLPDV��

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNWRV"�
.OL W\V��
x 0RNLQL PRELOXPDV���
x 'LGHOL�VXQNXPDL��VX�NXULDLV�VXVLGXULDPD�NHOLDXMDQ L çPRQL SUL PLPR�VULW\MH�LU�NXULH�QHVXVLM WLHVLRJLDL�VX� J\YHQGLQDPD�SURJUDPD��

6SUHQGLPDL��5HNRQVWUXRMDQW�NHOLDXMDQ L çPRQLSUL PLPR�VULW � QXPDW\WL�PRN\PR�NDPEDUL VWHLJLP �

%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��-LH�DWURG VXVLGRP M 6LOSQRVLRV�SXV V��

x 1HSULWDLN\WL�LU�QHMDXN V PRN\PR�NDPEDULDL�
x 0DçDL�PRWHU XçVLUDå ����$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� 7DLS� �
3ULWDLNRPDV�NLWRVH�YLHWRY VH"� 7DLS� �
.XULRVH"� ´OD�7RXqWHµ�NHOLDXMDQ L çPRQL SUL PLPR�VULW\MH��HVDQ LRMH�6DLQW�)ORXUH�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� �

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV�"� 7DLS� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�

.RNLXV"� 5HLNLD�SDVSDUWLQL�QHUDåWLQJXPR� YHLNLPR�NXUV RUJDQL]DYLP
$U�SURMHNWDV�VXN U NLW SUREOHP "

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� � �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



��

.HOLDXMDQ L çPRQL PRN\PDV�/RXLVH�0LFKHOLR��SDJULQGLQ MH�PRN\NORMH������������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��/RXLVH�0LFKHOLR�SDJULQGLQ PRN\NOD�� äDOLV��3UDQF ]LMD�
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV�������-DFTXHV�4XHQWRQ� 3DUHLJRV�������'LUHNWRULXV�
3URMHNWR�LQLFLDWRULXV� 9DOG\PR�JUXS V QDULDL�� 0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL�� .LWL��

%HUQLXNDL���� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��
0HUJDLW V���� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR���� ������PHW DPçLDXV��

7LNVOLQ JUXS

9\UHVQL��QHJX����PHW �
6NDL L GLQDPLND� 3R���PHW� ���PHUJDLW V����� EHUQLXNDV��

3R���PHW 3R���PHW 3R���PHW

���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 3DG WL�SDVLUHQJWL�MDXQDMDP�NHOLDXWRMXL�����PHW MDXQXROLXL��WROHVQ PV�VWXGLMRPV�SR�SULYDORPRMR�GHåLPWPH LR�PRN\PR��

x 6XGDU\WL�JHE MLP LU�SROLQNL SRUWIROLR�� WHLVLQDQW MDXQXROLR�GHåLPWPHW LåVLODYLQLP �
3DUWQHULDL� 9LHWLQLDL�SDUWQHULDL��3DJULQGLQ V PRN\NORV�PRN\WRMDL� ,åRULQLDL�SDUWQHULDL���
3URJUDPRV�DSUDå\PDV�� äL�SURJUDPD�VXGDU\WD�GYHMLHPV�PRNVOR�PHWDPV���3LUPDLVLDLV�PHWDLV�MDXQDVLV�NHOLDXWRMDV�ODQNR� YDGLQLXV�NXUVXV�SURIHVLQ VH�PRN\NORVH��6(*3$��$GDSWXRWR�EHQGURMR�XJG\PR�LU�SURIHVLQLR�PRN\PR�VN\ULXRVH���(5($��UHJLRQLQ VH�DGDSWXRWR�XJG\PR� VWDLJRVH��LU� J\MD�SDJULQGLQHV�çLQLDV�LU�SURIHVLQLXV� J GçLXV��äLH�WUXPSL�NXUVDL��WUXQNDQW\V�YLHQ DUED�GYL�GLHQDV��VNLUWL�WDP��NDG�PRNLQ\V��QDXGRGDPDVLV�SVLFKRORJR�NDUMHURV�NRQVXOWDQWR�SDJDOED�LU� YDLUL NXUV YDGRY EHL�WXWRUL UHNRPHQGDFLMRPLV��JDO WVXGDU\WL�VDYR�SURIHVLQ V NDUMHURV�SURMHNW �3HU�SLUP M DQWU M PHW VHPHVWU SDVLUHQND�PRN\PR�NXUV YLHQRMH�Lå�SURJUDPRMH�GDO\YDXMDQ L PRN\NO � -R�SDVLULQNLPXL�SULWDULD�NRPLVLMD��NXUL VXGDUR�SLUP M PHWYDGLQL NXUV GDO\YLDL��0RN\PR�NXUVDV�SDVLULQNWRMH�YHLNORV�VULW\MH�WUXQND�NHWXULDV�VDYDLWHV��PRN\PR�ODLNDV�SDVNLUVWRPDV�åHåL P QHVL ODLNRWDUS\MH��SULNODXVRPDL�QXR�PRN\NORV�LU�SDVLULQNWRV�YHLNORV�UHLNDODYLP �$QWUDMDPH�VHPHVWUH�SODQXRMDPDV�GYLHM VDYDL L GDUEDV�NRPSDQLMRMH��OHLGçLDQWLV� J\WL�SUDNWLQ V SDWLUWLHV�UHDOLRMH�GDUER�YLHWRMH��*HE MLP LU�SROLQNL SRUWIROLR�DWVSLQGL�SDWLHV�MDXQXROLR�LU�MR�åHLPRV�SDVLçDG MLP GDO\YDXWL�SURJUDPRMH�LU� WHLVLQD�MDXQXROLR�SDVLHNLPXV�� J\WXV�SHU�GYHMXV�PRN\PRVL�PHWXV����.LHNYLHQDPH�HWDSH�VLHNLDPD� WUDXNWL�GDXJLDXVLD�GHåLPW�NHWXULROLNRV�²�SHQNLROLNRV�PHWMDXQXROL � 3ULHå�SUDGHGDQW�PRN\P VL�SDJDO�åL SURJUDP VYDUEX�VXGDU\WL�VXWDUWLV�VX� YDLULDLV�MRMH�GDO\YDXMDQ LDLV�SDUWQHULDLV��\SD VX�SD LX�MDXQXROLX�LU�MR�åHLPD���

9LGLQLV��� ���WXWRULXV�NLHNYLHQDP�WLNVOLQ V JUXS VDWVWRYXL��
3HUVRQDODV��

,åRULQLV���'DUER� J GçL PRN\WRMDL��
0DWHULDOLQLDL��WUDQVSRUWDV�PRNVOHLYLDPV�

,åWHNOLDL�

)LQDQVDL����������(85� 5 P MDL��9DOVW\ELQ LU�YLHWRV�YDOGçLRV�SDUDPD��9LVXRWLQ 3X\�GH�'{PH�WDU\ED���*,3�$XYHUJQH�
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL���äLDPH�HWDSH�VLHNLDPD�SDG WL�MDXQLHVLHPV�NHOLDXWRMDPV� J\WL�çLQL DSLH�WROLPHVQLVWXGLM JDOLP\EHV�SR�GHåLPWLHV�PHW �DPDWPRN\NORVH��SURIHVLQLXRVH�OLF MXRVH��GDUER�YLHWRMH��LU�VXODLN\WL�MXRV�QXR�WR��NDG�PHVWPRN\NO � QHVXODXN åHåLROLNRV�PHW LU�QH JLMMRNLRV�NYDOLILNDFLMRV���

.LHN\ELQLDL��7U\V�WLNVOLQ V JUXS V DWVWRYDL�VLHNV� J\WL�SURIHVLQL J GçL � PRN\GDPLHVL�YLGXULQ MH�PRN\NORMH���



��

3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL��9HUWLQLPDV�EXV�EDLJWDV�����������PRNVOR�PHW SDEDLJRMH��EHW�GDEDU�YLVL�WU\V�WLNVOLQ VJUXS V DWVWRYDL�WHEHVLPRNR��QRUV�MDX�\UD�Y\UHVQL�QHL����PHW � -LH�DNW\YLDL�GDO\YDXMD�NDUMHURV�SDVLULQNLPR�SURFHVH���

.LHN\ELQLDL��%XV� YHUWLQWL������������PRNVOR�PHWSDEDLJRMH�

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��
x $LåNXV�QRUDV�W VWL�PRNVOXV�LU�SR�WR��NDL�MLHPV�VXNDNV����PHW �
x 3DJHU MXVL�QXRPRQ DSLH�VDYH��
x äHLPRV�SDUDPD���

0RN\WRMDPV�LU�NLWLHPV��
x 3DVLUHQJLPDV�GLUEWL��DWVLçYHOJLDQW� NLHNYLHQR�PRNVOHLYLR�LQGLYLGXDOLXV�SRUHLNLXV��
x 7DL��NDG�åL�SURJUDPD�EXYR�YLVR�PRN\NORV�GDUER�HVPLQLV�DVSHNWDV��
�

3DUWQHULDPV��
x $WVLçYHOJLPDV�LQGLYLGXDOLXV�EHQHILFLDQWSRUHLNLXV���
x $LåNXV�PRN\NOSDVLU\çLPDV�NRQVWUXNW\YLDL�GLUEWL��SDGHGDQW�J\YHQGLQWL�LQGLYLGXDOLXV�PRNVOHLYLSURMHNWXV���

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V��
x 0RNLQL QXRJ VWDYLPDL�LU�QHSDVLWLN MLPDV�VDYLPL��
x 7UDQVSRUWR�LåODLGRV��
x äHLPRV�QDUL QXRJ VWDYLPDL��

6SUHQGLPDL��
x 3RNDOELDL�VX�SURJUDPRMH�GDO\YDXMDQ LDLV�VXDXJXVLDLV��PRN\WRMDLV�LU�NLWDLV��SVLFKRORJDLV�NDUMHURV�NRQVXOWDQWDLV��WXWRULDLV����
x 9LHWLQ V YDOGçLRV�ILQDQVLQ SDUDPD��
x 5HJXOLDU V SRNDOELDL�VX�åHLPRV�QDULDLV��

%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��
x 1RUPDOL]DYRVL�M VDY V YHUWLQLPDV��
x *HULDXVLDV�GDO\YDYLPDV�PRN\NORV�J\YHQLPH��O\JLQDQW�VX�DQNVWHVQLDLV�PHWDLV��
x $WVLY U WROLPHVQL SURIHVLQL VWXGLM JDOLP\E V��

6LOSQRVLRV�SXV V��
x .DL�NXULRV�åHLPRV�ELMR��
x 7UDQVSRUWR�LåODLGRV��
x .DL�NXUL DWHLWLHV�SDUWQHUL DWVLVDN\PDV�GDO\YDXWL�SURMHNWH�����$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� 7DLS�� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� � 1H�
.XULRVH"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� � 1H�

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�1H�

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP "1H�

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� 7DLS� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� 7DLS� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



��

.HOLDXMDQ L çPRQL YDLN PRN\PDV�9LNWRUR�+XJR�YLGXULQ MH�PRN\NORMH�������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��9LNWRUR�+XJR�YLGXULQ PRN\NOD��9ROYLFDV� .RQWDNWLQ LQIRUPDFLMD���&ROOqJH�9LFWRU�+XJR�� DYHQXH�GH�OD�/LEHUWp�������9ROYLF�3UDQF ]LMD�
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��%GGLHUH�0DU\OLQH� 3DUHLJRV��,QVWUXNWRU
3URMHNWR�LQLFLDWRULDL� 9DGRYDXMDQ LRV�JUXS VQDULDL��SDQHO /HJUDQG�

0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL�� .LWL��

%HUQLXNDL���� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX�����
0HUJDLW V����� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL�����
,å�YLVR����� ������PHW DPçLDXV���

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW���PRNLQLDL����Lå�MQDXMRNDL��

3R���PHW 3R���PHW 3R���PHW

���3URJUDPRV�DSUDå\PDV�
3DUWQHULDL� 9LGDXV��äYLHWLPR�PLQLVWHULMD� ,åRU V��*,3�$XYHUJQH��3XEOLF�,QWHUHVWV�*URXS��²�$XYHUJQH· V 9LHå M LQWHUHV JUXS
3URJUDPRV�DSUDå\PDV� *HUEWL�YLGXULQ V PRN\NORV�J\YHQLPR�E G �x 7XULQW�QXRVDYDV�SULHPRQHV��JHUELDQW�PRN\NORV�WXULPDV�SULHPRQHV��GDO\YDXMDQW�EHQGUDPH�GDUEH��

x 9LHQRGRV�WDLV\NO V YLVLHPV�� VS MLPDL��GUDXGLPDL��SDåDOLQLPDV���1XPDW\WL�NRQNUH L VWHE MLPR�VFKHP �
x )LNVXRWL�SUDOHLVWDV�SDPRNDV��1XVWD LXV��NDG�SDPRNRV�SUDOHLVWRV�EH�SDWHLVLQDPRV�SULHçDVWLHV��VRFLDOLQLV�GDUEXRWRMDV��GLUEDQWLV�VX�NHOLDXMDQ LDLV�çPRQ PLV��ODQNRVL�åHLPRVH�LU�PRN\NORMH���
x 8JG\PR�NRPDQGD��YDGRYDXMDQWL�JUXS LU�YDGRYDL�VXVLWLQND���NDUWXV�SHU�P QHV �
x .DVGLHQLQLDL�LQVWUXNWRU V LU�PRN\NORV�DWVWRYR�SRNDOELDL��
x .LHNYLHQ YDNDU ´HLWL� DXWRIXUJRQ VX�PRNLQLXµ��VLHNLDQW�XçPHJ]WL�WLHVLRJLQ U\å VX�åHLPD��
x .LHNYLHQ WULPHVWU NYLHVWL�W YXV�SR�YLHQ PRN\NO � NDG�MLH�JDXW WLHVLRJLQ LQIRUPDFLMDSLH�VDYR�YDLN PRN\PRVL�WULPHVWUR�UH]XOWDWXV��
x 6WHE MLPR�OHQWD�NODV MH�HVDQWLHPV�PRNLQLDPV�²�DNLYDL]GL�LQIRUPDFLMD�PRNLQLXL��NXULRMH�SDç\PLPRV�Lå�XJG\PR�NRPDQGRV�LU�PRN\NORV�YDGRY\E V JDXQDPRV�çLQLRV���6LHNWL�NHOLDXMDQ L YDLN LU�NLW YDLN EHQGUDYLPR��x 'DO\YDXMDQW�EHQGURMH�YHLNORMH��N U\ELQLDL�XçVL PLPDL���
x 6XWHLNLDPD�NLWLHPV�YDLNDPV�LQIRUPDFLMD�DSLH�NHOLDXMDQ L YDLN J\YHQLPR�E G �GRNXPHQWLQLDL�ILOPDL��QDXMLHQRV��SRNDOELDL���0RNVOHLYL PRN\PRVL�JUXSL PRN\NORMH�RUJDQL]DYLPDV��
x � JUXS V�� NXULDV�PRNLQLDL�VXVNLUVWRPL�SDJDO��PRN\PRVL�O\J � DPçL � DWVLçYHOJLDQW�PRNLQL VNDL L NHOLDXMDQ L YDLN NODV MH��$ELHP�JUXS PV�VNLULDPL���YDODQG SHU�VDYDLW NXUVDL��� ��JUXS � QXR�QHUDåWLQJ LNL�VLOSQDL�VNDLWDQ L� ��JUXS � QXR�VLOSQDL�VNDLWDQ L LNL�VNDLWDQ L
x 0RN\WRM VDYDQRUL YHGDPL�VSHFLDO V NXUVDL��DWVLçYHOJLDQW� PRN\NORV�ODLNR�JDOLP\EHV��çL U NLWH��YLGLQL LåWHNOL VFKHP ���
x � åHåWRV�NODV V PRNLQLDL���XJG\PR�DVLVWHQWXL�SDGHGDQW��VXVWLSULQWDL�PRNRVL�SUDQF ]NDOERV�LU�PDWHPDWLNRV��
x ô YDODQGRV��YLVDL�NHOLDXMDQ L PRNVOHLYL NODVHL�SDGHGDPD�UXRåWL�QDP GDUEXV���



��

.LWX�PRN\PRVL�ODLNX�PRNRPDVL�EHQGURVH�NODV VH��NXULRVH�\UD�YLHQDV�DUED�GX�NHOLDXMDQW\V�PRNVOHLYLDL��
9LGDXV��1HUDåWLQJXPR�OLNYLGDYLPXL��
x ���YDODQG SHU�VDYDLW GLUEDQWLV�LQVWUXNWRULXV��
x � YDODQGDV�SHU�VDYDLW GLUEDQWLV�SUDQF ]NDOERV�PRN\WRMDV��
x � YDODQGDV�SHU�VDYDLW GLUEDQWLV�PDWHPDWLNRV�PRN\WRMDV��
x *HRJUDILMD�LU�WLNVOLHML�PRNVODL�²���YDODQGRV�SHU�VDYDLW �
x )L]LQLV�ODYLQLPDV�²���YDODQGRV�SHU�VDYDLW �6SHFLDOXV�LQVWUXNWDYLPDV��
x 3LOQX�HWDWX�GLUEDQWLV�XJG\PR�DVLVWHQWDV�

3HUVRQDODV��6SHFLDOL�PRN\PR�NRPDQGD��6SHFLDOXV�Y\NGDQWLV�SHUVRQDODV��

,åRU V��
x 'LUEDQWLV�VX�NHOLDXMDQ LDLV�çPRQ PLV�VRFLDOLQLV�GDUEXRWRMDV�
x .HOLDXMDQ L YDLN SULRULWHWLQLV�PRN\PDV�
x .HOLDXMDQWL�PRN\NOD��
x 3UDGLQ PRN\NOD�
x 7 YDL�

0DWHULDOLQLDL��9LGXULQ V PRN\NORV�GLVSRQXRMDPD�LQIUDVWUXNW UD��SDWDOSRV��WHFKQLQ UDQJD��PRN\PR�SULHPRQ V LU�NW��

,åWHNOLDL��

)LQDQVLQLDL��3DUWQHUL VNLULDPL�NUHGLWDL�SHUVRQDOR�DOJRPV�LU�GDUEXL�UHLNDOLQJDP�WXUWXL�DSPRN WL���
5 P MDL��
x äYLHWLPR�PLQLVWHULMD�
x 3X\�GH�'{PH�Y\ULDXVLRML�WDU\ED�
x (XURSRV�IRQGDL�

1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL��6XIRUPXRWL�PRN\PRVL�LU�DELSXV V SDJDUERV�SRUHLN �
x 6WLSULDL�UHPLDPDV�SULYDORPDV�PRN\PDV��
x %HQGU HOJHVLR�WDLV\NOL VLVDYLQLPDV��
x 6NDLW\PR�LU�UDå\PR� J GçLWREXOLQLPDV��

.LHN\ELQLDL��0RN\PRVL�SDçDQJD�LU�PDNVLPDOXV�GDO\YDYLPDV�

3DVLHNWL�UH]XOWDWDL���
.RN\ELQLDL��
x 0RNLQL ODQNRPXPR�SDJHU MLPDV��
x 3DGLG M V G PHV\V�PRN\PXLVL��
x $ELSXV PRNLQL LU�YLGXULQ V PRN\NORV�SHUVRQDOR�SDJDUED���

.LHN\ELQLDL��
x 9LV PRNLQL VNDLW\PR� J GçL ç\PXV�SDJHU MLPDV��
x 9LGXULQ V PRN\NORV�SHUVRQDOR�Y\NGRPDV�SDçDQJRV�ILNVDYLPDV��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��
x 9LGXULQ MH�PRN\NORMH�GDXJLDX�NDLS����PHWY\NVWDQWLV�NHOLDXMDQ LYDLN XJG\PDV��
x 8JG\PR�SULRULWHW WLQNOR�NHOLDXMDQWLHPV�YDLNDPV�LU�NHOLDXMDQ LDL�PRN\NODL�HJ]LVWDYLPDV���
x 0LHVWR�WDU\ERV�GDO\YDYLPDV��SULLPDQW�NHOLDXMDQ LXV�çPRQHV���

0RN\WRMDPV�LU�NLWLHPV��
x 9LHQR�DU�GDXJLDX�LQVWUXNWRUL SDJDOED�PRN\NORV�NRPDQGDL���
x 8JG\PR�DVLVWHQWR�SDVN\ULPDV�VSHFLDOLRPV�XçGXRWLPV�VX�NHOLDXMDQ LDLV�YDLNDLV�DWOLNWL���

3DUWQHULDPV��
x % WLQ\E DWVLçYHOJWL�YLGXULQ VH�PRN\NORVH�GLG MDQWNHOLDXMDQ L YDLNVNDL L �
x 9LHWLQL PRN\NOLQVSHNWRULDWDVNDLWRV��
x (XURSRV�IRQGSDUDPD��

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V��
x .DL�NXULH�W YDL�SHUQHO\J�DWVDUJLDL�çL U MR� VDYR�YDLN PRN\P VL�YLGXULQ MH�PRN\NORMH��

6SUHQGLPDL��
x 5HJXOLDU V SDVLWDULPDL��PRN\PR�NRPDQGD�LU�YLGXULQ V PRN\NORV�Y\NGDQWLV�SHUVRQDODV���



��

x 7RV�QXRVWDWRV�SDVHNP ² QHUHJXOLDUXV�ODQNRPXPDV��SDPRN SUDOHLGLPDL��
x $WSUDWLPDV�QXR�PRN\NORV��SDEDLJXV�SULYDORP PRN\P �

x 1HDWLG OLRMDPDV�U\å\V�VX�NHOLDXMDQ LD�PRN\NOD�LU�VRFLDOLQLX�GDUEXRWRMX��
x 8JG\PR�SULRULWHW WLQNOR�GDUER�VXVLULQNLPXRVH�DQDOL]XRMDPL�N\ODQW\V�VXQNXPDL�LU�JDOLPL�VSUHQGLPDL��

%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��
x .HOLDXMDQW\V�YDLNDL�ODELDX�GRPLVL�PRN\NORMH�VNLULDPRPLV�XçGXRWLPLV�LU�QRULDX�GDO\YDXMD��MDV�DWOLNGDPL��
x 8çPHJ]WL�U\åLDL�VX�W YDLV��
x 0RN\PR�NRPDQGD�VNLULD�G PHV SDçDQJ GDUDQWLHPV�PRNLQLDPV����

6LOSQRVLRV�SXV V��
x 0RN\PRVL�O\JLV��SUDGHGDQW�ODQN\WL�YLGXULQ PRN\NO � VNLULDVL��
x 1HSDNDQNDPDV�LåVLPRNVOLQLPDV�DUED�YLVLåNDV�MR�WU NXPDV�NDL�NXULDLV�DWYHMDLV��
x 1HUHJXOLDUXV�SUDGLQL PRN\NO LU�GDUçHOLODQN\PDV��
x äHLPRV��YLV W Y SDUDPD�����$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� 7DLS� �
3ULWDLNRPDV�NLWRVH�YLHWRY VH"� 7DLS�.LHNYLHQD�PRN\NOD�MVDYDLS�WREXOLQD�
NXULRVH"�.DL�NXULRV�XJG\PR�SULRULWHW WLQNOR�YLGXULQ V PRN\NORV��5LRPH��&KkWHO�*X\RQH�

$U�SURMHNWDV��

,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� � 1H�
3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� �

$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�
3DODLSVQLXL�NDL�NXULH�PRNLQLDL�SDVLHNLD�O\J � OHLGçLDQW J\WL�SURIHVLQ NYDOLILNDFLM �

$U�SURMHNWDV�VXN U NLW SUREOHP "
.RNL "

$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��
3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� � 1H�
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� � 1H�
-DXQLHPV�VXDXJXVLHPV"� � 1H�
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� � 1H�



*UDLNLMD�
��

0HGLDWRULDL������������P�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 3URJUDPRV�SDYDGLQLPDV��´ YDLULDSXV URP YHLNODµ�� 0LHVWDV��åDOLV��+HOODV��*UDLNLMD�
3URMHNWR�NRRUGLQDWRULXV� +HOHQLQ UHJLRQLQ V SO WURV�LU�UHJLRQLQLR�YDOG\PR�DJHQW UD��
3URMHNWR�LQLFLDWRULDL� 9DGRYDXMDQ LRV�JUXS VQDULDL�� 0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL�� .LWL��

%HUQLXNDL��� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��
0HUJDLW V��� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR����� ������PHW DPçLDXV��

7LNVOLQ JUXS

6XDXJ URP EHQGUXRPHQ V QDULDL� 9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 3DG WL�WLNVOLQ V JUXS V QDULDPV�XJG\WLV� J GçLXV��NXULH�UHLNDOLQJL��NDG�MLH�JDO W GLUEWL�WDUSLQLQNDLV�²�PHGLDWRULDLV�WDUS�VDYR�EHQGUXRPHQ V LU�NLW EHQGUXRPHQL �

x J\WL�EHQGUDYLPXL�LU�LQIRUPDYLPXL�UHLNDOLQJ çLQL EHL� J GçL �
x 8JG\WLV� J GçLXV��UHLNDOLQJXV�EHQGUDXMDQW�LU�EHQGUDGDUELDXMDQW�VX� YDLULRPLV�RUJDQL]DFLMRPLV��
x J\WL�VRFLDOLQHL�LU�NXOW ULQHL�YHLNODL��JUXS V VRFLDOLQHL�LQWHJUDFLMDL��E WLQDV�çLQLDV�LU�J GçLXV���
x J\WL�JUXS V J\YHQLPR�WREXOLQLPR�SDWLUWLHV��
x 1HIRUPDODXV�PHGLDWRUL WLQNOR�VXN ULPDV�WDP��NDG�URP EHQGUXRPHQ E W DSU SLQWD�UHLNLDPD�LQIRUPDFLMD�

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��� ,åRULQLDL�SDUWQHULDL��
9LVXRWLQLR�ãYLHWLPR�JHQHUDOLQLV�VHNUHWRULDWDV�5RP WDXW\E V SLOLHþL SDUDPRV�WLQNODV�*UDLNLMRMH��520�WLQNODV��9DOVW\ELQLV�VRFLDOLQL W\ULP FHQWUDV�,1)235,17�$�(��0HQHPHQL�VDYLYDOG\E V VRFLDOLQ V LU�NXOW ULQ VUDLGRV�DJHQW UD��.DUGLWVRV�VDYLYDOG\E V UDLGRV�DJHQW UD�&RULQWKR�UHJLRQR�EHQGUXRPHQ V LU�VDYLYDOG\ELV MXQJD���3URJUDPRV�DSUDå\PDV� äL�QRYDWRULåND�SURJUDPD� J\YHQGLQDPD�*UDLNLMRMH�SLUP NDUW � ���çPRQL LåNODXV ����YDODQG PRN\PR�NXUV � 3URJUDPD�WXU MR�SDG WL�MRV�GDO\YLDPV� J\WL�NYDOLILNDFLM � NXUL�JDOLQW MXRV�E WL�U\åLQLQNDLV�WDUS�URP EHQGUXRPHQ V LU�NLW EHQGUXRPHQL � R�WDLS�SDW�GLUEWL��RUJDQL]DFLMRVH��LQIRUPXRMDQ LRVH�LU�NRQVXOWXRMDQ LRVH�URP WDXW\E V SLOLH LXV���0HGLDWRUL XJG\PDV�EXYR�ODLNRPDV�QRYDWRULåNX�LU�SUDGçLRMH�EXYR�PRNRPL�URP WDXW\E VSLOLH LDL���0RN\PR�SURJUDP VXGDU ����YDODQG WHRULQL SDVNDLW LU�����YDODQG SUDNWLNRV���3ULHå�SUDGHGDQW�GLHJWL�SURJUDP EXYR�SDUHQJWL�WLNVOLQ V JUXS V PRN\WRM PRN\WRMDL���0RN\PDV�EXYR�RUJDQL]XRWDV�WDLS��NDG�SURJUDPRV�GDO\YLDL�WXU W SURJ NXR�SOD LDX�WDLN\WL�VDYR�çLQLDV�LU�SDWLUW � -LH�EXYR�GU VLQDPL�DNW\YLDL�GDO\YDXWL��0RN\WRMDL�LU�PRNLQLDL�EXYR�VNDWLQDPL�W\ULQ WL��PRNRPXRVLXV�GDO\NXV�VWHQJWDVL�SDWHLNWL�LQWHJUXRWDL���
9LGDXV��3HUVRQDODV��
,åRU V��

0DWHULDOLQLDL�LåWHNOLDL���
3ULHPRQ V

)LQDQVLQLDL�� 5 P MDL��
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL��� .LHN\ELQLDL���
3DVLHNWL�UH]XOWDWDL�� .RN\ELQLDL��� PRNLQLDL�MDX�GLUED� LJRQ WDXW\E VSLOLH L SDUDPRV�ELXUXRVH��NXULH�EXYR�NXUWL��UHDOL]XRMDQW�SDQDåLXV�SURMHNWXV��

.LHN\ELQLDL���,å����PRNLQL ���EDLJ SURJUDP LU���PRNLQLDL�MDX�GLUED� LJRQ WDXW\E V SLOLH L SDUDPRV�ELXUXRVH���



��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDGHGD� J\YHQGLQWL�SURJUDP "

1DXGRV�JDY MDPV�� 0RN\WRMDPV�LU�NLWLHPV�� 3DUWQHULDPV��
.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�

.OL W\V�� 6SUHQGLPDL��
%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��8JG\PR�YHLNOD�EXYR� WUDXNWD� SODWHVQ SURJUDP � NXULRMH�SO WRMDPL� YDLULDSXV V SDUDPRV�E GDL��WDLNRPRV�SURIHVLQLR�XJG\PR��SDJDOERV� VLGDUELQDQW�SULHPRQ V��EXYR�JDPLQDPD�PRN\PR�PHGçLDJD�LU�SDQ���'DO\YDXMDQ LRV�SURJUDPRMH�WLNVOLQ VJUXS V YDLGPXR�DXJR���3DVLEDLJXV�SURJUDPDL��MRV�GDO\YLDL�DNW\YLDL�GDO\YDYR�YLHWLQLXRVH�LQWHJUDFLMRV�SURMHNWXRVH����

6LOSQRVLRV�SXV V��

���$SçYDOJD�
J\YHQGLQDPDV�YLHWRMH"� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� 7DLS� �
.XULRVH"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� 7DLS� �

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"��������������������������������������������������������������������������������

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP "

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV���

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� 7DLS� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� 7DLS� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



��

6$28528��.DUWX��6RFLDOLQ V LU�HNRQRPLQ V LJRQ LQWHJUDFLMRV�SURJUDPD�YDNDU*UDLNLMRMH������������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0LHVWDV��.DWR�$FKDLD� äDOLV��*UDLNLMD�
3URMHNWR�NRRUGLQDWRULXV� 9DUGDV��SDYDUG �,RDQ�%UDNDWVHORV� 3DUHLJRV��3URIHVLQLR�PRN\PR�FHQWUR�� NXUWR�SULH�$FKDLRV�SUHIHNW URV�YLVXRWLQLR�åYLHWLPR�NRPLWHWR��GLUHNWRULXV�����3URJUDPRV�DSUDå\PDV�
7LNVODL� 6$28528�\UD�LQWHJUXRWD�UHJLRQLQ LQWHUYHQFLMRV�SURJUDPD��VLHNLDQWL� YDLULRVH�YDNDU*UDLNLMRV�UHJLRQR�VULW\VH�J\YHQDQ L LJRQ HNRQRPLQ V LU�VRFLDOLQ V LQWHJUDFLMRV��
3DUWQHULDL� 9LGLQLDL��� ,åRULQLDL��0HQWRUL XJG\PDV��(WRORDNDUQDQLDRV�SUHIHNW URV�YLVXRWLQLR�åYLHWLPR�NRPLWHWDV��,OLRV�SUHIHNW URV�YLVXRWLQLR�åYLHWLPR�NRPLWHWDV��3DWUDVR�XQLYHUVLWHWDV��.DWR�$FKDLDRV�VDYLYDOG\E V YLVXRWLQLR�åYLHWLPR�JHQHUDOLQLV�VHNUHWRULDWDV��0HVVRORJLRV�VDYLYDOG\E �$PDOLDGRV�VDYLYDOG\E � 0HVVRORJLRV�LU�(WROLNR�LJRQ DVRFLDFLMD��7DUSWDXWLQLDL�SDUWQHULDL��&DODEULRV�XQLYHUVLWHWDV��,WDOLMD���/HV�$PLV�GH�9R\DJHXUV��3UDQF ]LMD��
3URJUDPRV�DSUDå\PDV� 6$28528�\UD�LQWHJUXRWD�UHJLRQLQ LQWHUYHQFLMRV�SURJUDPD��VLHNLDQWL� YDLULRVH�YDNDU*UDLNLMRV�UHJLRQR�VULW\VH�J\YHQDQ L LJRQ HNRQRPLQ V LU�VRFLDOLQ V��3URMHNWDV�JULQGçLDPDV�SDJDUED�WUDGLFLQ PV� LJRQ YHUW\E PV��NXOW ULQHL�DSOLQNDL��-DPH�DNW\YLDL�GDO\YDXWL�UDJLQDPL�LU� LJRQDL��LU�YLHWLQ EHQGUXRPHQ � LU�SULYD LRV�RUJDQL]DFLMRV����3URMHNWH�Y\NGRPD�YHLNOD����� 0HGçLDJRV�DWYLUDP�LU�GLVWDQFLQLDP�XJG\PXL�JDP\ED����� NXULDPDV�N U\ELQ V YHLNORV�SDGDOLQ\V�EHVLPRNDQ L M YDLNDPV��YDLNDL�VNDWLQDPL�GDO\YDXWL�VYHLNDWLQJXPR�SURJUDPRVH������ 3DUHQJLDPDVLV�XJG\PDV��UDåWLQJXPDV��VYHLNDWLQJXPR�SURJUDPRV��NDVGLHQLQLDPH�J\YHQLPH�UHLNDOLQJRV�WHLVLQ V çLQLRV������ 3URIHVLQLV�XJG\PDV��YHUVOXPR�SDJULQGDL��WDXWRGDLO V N ULQL � QDP DS\YRNRV�UHLNPHQJDP\ED������ %HVLPRNDQ L M GDUELQLPDV��3URGXNFLMD��x 3DGDOLQ\V�YDLN N U\ELQHL�YHLNODL��

x 3DUHQJLDPRMR�LU�SURIHVLQLR�XJG\PR�SURJUDPRV���
x 3URMHNWR�VNODLGRV�PHGçLDJD�EURåL URV��SODNDWDL��YLGHRMXRVWRV��QXRODWLQLR�SURMHNWDYLPR�YLHWD�LQWHUQHWH���
x 0RNLQL GDUELQLPDV�����3URJUDPRV�YHUWLQLPDV�

%HQGUDV�SURJUDPRV�YHUWLQLPDV��
6WLSULRVLRV�SXV V��
x 1RYDWRULåNRV�XJG\PR�PHGçLDJRV��\SD WLQNDQ LRV�VXDXJXVLHPV� LJRQDPV��SURGXNFLMD��
x 0RN\PDV��DSMXQJLDQW�NHOLDV�GLVFLSOLQDV��
x ,QWHJUXRWDV�SURMHNWDV��NXULDPH�GHULQDPDV�SURIHVLQLV�UHQJLPDV�LU�YHLNOD��VNLUWD�HNRQRPLQHL�EHL�VRFLDOLQHL�LQWHJUDFLMDL���

6LOSQRVLRV�SXV V���



��

5RP � LJRQ YDLN XJG\PDV������������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��,RDQQLQRV�XQLYHUVLWHWDV��)LORVRILMRV��SHGDJRJLNRV�LU�SVLFKRORJLMRV�IDNXOWHWDV��

äDOLV��*UDLNLMD��
3URMHNWR�NRRUGLQDWRULXV� 9DUGDV��SDYDUG �$WKDQDVVLRV�*RWRYRV� 3DUHLJRV��3HGDJRJLNRV�SURIHVRULXV�,RDQQLQRV�XQLYHUVLWHWR�)LORVRILMRV��SHGDJRJLNRV�LU�SVLFKRORJLMRV�IDNXOWHWH��
3URMHNWR�LQLFLDWRULDL� 9DGRYDXMDQ LRV�JUXS VQDULDL�� 0RN\WRMDL��� 7LNVOLQ V JUXS V QDULDL��� .LWL���

%HUQLXNDL��� �
0HUJDLW V��� �
,å�YLVR������� -DXQHVQL�QHL����PHW

7LNVOLQ JUXS

.HOLDXMDQ L çPRQL EHQGUXRPHQL YDLNDL�LU�PRN\WRMDL��SUDGLQLR�LU�SDJULQGLQLR�XJG\PR�PRN\WRMDL��PRN\NO NRQVXOWDQWDL��DGPLQLVWUDFLMRV�DWVWRYDL��

�

6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 3ULYDORPR�PRN\NOLQLR�DPçLDXV�YDLN � NLOXVL Lå�VSHFLILQ V VRFLDOLQ V LU�NXOW ULQ VDSOLQNRV��URP � LJRQ � LQWHJUDFLMD��

x 6SHFLDOL�PRN\WRM UHQJLPR�SURJUDPD��VLHNLDQW�XJG\WL�EHQGUDYLPR� J GçLXV��VXSDçLQGLQWL�VX�NHOLDXMDQ L çPRQL EHQGUXRPHQL YDLN DVPHQ\E V��NXOW URV�\SDW\E PLV����
x 7DUSNXOW ULQLR�XJG\PR�LU�PRN\PR�PHWRGRORJLMD��JULQGçLDPD�SDJDUED�PRNVOHLYLNXOW ULQLDP�LGHQWLWHWXL���

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��� ,åRULQLDL�SDUWQHULDL��'DXJLDX�NDLS�����VDYLYDOG\EL LU�GDXJLDX�NDLS�����PRN\NO YLVRMH�*UDLNLMRMH��
3URJUDPRV�DSUDå\PDV� 7\ULPDL�LU�GRNXPHQWDFLMD�7LNVODV��3DQDXGRWL�YLV PDQRP LQIRUPDFLM DSLH�URP LU� LJRQL EHQGUXRPHQL J\YHQLPR�V O\JDV�*UDLNLMRMH��DSLH�VRFLDOLQHV�NXOW ULQHV��ILQDQVLQHV�V O\JDV��UDåWLQJXPR�O\J � WHLVHV�PRNVO LU�NW���

,QIRUPDFLQ V��XJG\PR��PRN\PR�PHGçLDJRV�VXN ULPDV�
7LNVODV�²�VXULQNWL�LU� YHUWLQWL�URP � LJRQ YDLN XJG\PXL�VNLUW PHGçLDJ � 6SHFLDOLDSODQN � NXULXRVH�E W VXNDXSWRV�QXRURGRV�PRN\WRMDPV��SDUHQJLPDV��0RN\PR�PHGçLDJRV�EDQG\PDV��YDGRY � PRN\PR�SULHPRQL � HOHNWURQLQL SULHPRQL ����5H]XOWDWDL���%XYR�SDUHQJWD�WRNLD�PRN\PR�PHGçLDJD��
x $SODQNDV�PRNVOHLYLDPV�VX�PHGçLDJD�SDJULQGLQL VNDLW\PR�LU�UDå\PR� J GçL XJG\PXL�LU�DSODQNDV�PRN\WRMDPV��
x $SODQNDV�PRNVOHLYLDPV�VX�SDJULQGLQ PLV�LVWRULMRV��JHRJUDILMRV��IL]LNRV��FKHPLMRV��ELRORJLMRV��DULWPHWLNRV��JHRPHWULMRV��QDXM M WHFKQRORJLM V YRNRPLV�LU�DSODQNDV�PRN\WRMDPV���
x $SODQNDV�PRNVOHLYLDPV�LU�PRN\WRMDPV��VNLUWDV�VYHLNDWRV� J GçL XJG\PXL��
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x 6XGDU\WL�SURJ SDVLHNWL�QDXM çLQL LU� J\WL�SURIHVLQHL�LQWHJUDFLMDL�UHLNDOLQJ J GçL �
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x 5RP � LJRQ SRSXOLDFLMRV�VRFLDOLQLR� YDL]GçLR�JHULQLPDV��
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��

)LQDQVDL���
(6�VWUXNW ULQL IRQG � (XURSRV�VRFLDOLQLV�IRQGDV�LU�)('(5��&HQWULQ V YDOGçLRV��'DUER�LU�VRFLDOLQL UHLNDO PLQLVWHULMRV��(XURSRV�VLFLDOLQLR�IRQGR�DGPLQLVWUDYLPR�VN\ULXV��$GPLQLVWUDWLYH�8QLW�IRU�WKH�(XURSHDQ�6RFLDO�)XQG��8$)6(����5HJLRQLQ V YDOGçLRV��-XQWD�GH�&DVWLOOD�\�/HyQ�²�UHJLRQLQ YDOGçLD��(NRQRPLNRV�LU�GDUER�GHSDUWDPHQWDV��/\JLJDOLP\EL LU�åHLPRV�GHSDUWDPHQWDV��9LHWLQ V YDOGçLRV��9DOODGROLGR�PLHVWR�WDU\ED��'DUER��åHLPRV�LU�VRFLDOLQLR�DSU SLQLPR�GHSDUWDPHQWDV���

5 P MDL��

1XPDWRPL�UH]XOWDWDL��QXR������P��JUXRGçLR�LNL�������P��JUXRGçLR��

.RN\ELQLDL��
x 5RP � LJRQ SRSXOLDFLMRV�GDUELQLQWHJUDFLMD��
x 'DUER�NRN\E V JHULQLPDV��
x 5RP � LJRQ WDXW\E V MDXQLPR�GDUELQ V LQWHJUDFLMRV�VNDWLQLPDV��
x 5RP � LJRQ VXSUDWLPDV��NRNV�VYDUEXV�\UD�SURIHVLQLV�PRN\PDV�LU��VXUHJXOLXRWDV�VLGDUELQLPDV��
x *DOLP\E QDXGRWLV�EHQGUDLV�PRN\PR�LU�GDUELQLPR�LåWHNOLDLV��
x 3DJHULQWL�URP � LJRQ VRFLDOLQ YDL]G �SDQDLNLQDQW�EHW�NRNLDV�GLVNULPLQDFLMRV�IRUPDV�M SURIHVLQLR�PRN\PR�LU�VLGDUELQLPR�VULW\MH��
x 6NDWLQWL�EHW�NRNL VLGDUELQLPR�LQLFLDW\Y �

.LHN\ELQLDL��
x 6LHNWL���NDG�SURJUDPRMH�GDO\YDXW ����DVPHQ\V�QXR������P��JUXRGçLR�LNL������P��JUXRGçLR��
x äLXR�ODLNRWDUSLX�WLNLPDVL�VXGDU\WL�����NRQWUDNWXV��

3DVLHNWL�UH]XOWDWDL��1XR������P��JUXRGçLR�P Q��LNL������P��JUXRGçLR�P Q��� �

.RN\ELQLDL���GDOLV�DSWDUW WLNVO �
x 3URJUDPRV�GDO\YLDL�XJG VL�LU�WREXOLQR�VLGDUELQLPR� J GçLXV��
x 9LVXRPHQ VXSUDQWD�DNW\YLRV�SROLWLNRV�VNDWLQLPR�VYDUE �
x 0HWRGDL�LU�SURFHVDL��SODQDYLPR��NRRUGLQDYLPR��EHQGUDGDUELDYLPR��PRQLWRULQJR�LU�DSU SLQLPR�VLVWHPD��
x 6LHNLDQW�VRFLDOLQ V LU�GDUELQ VLQWHJUDFLMRV��GLUEDPD��RULHQWXRMDQWLV�DWVNLU DVPHQ UHLNPHV��
x 9LV�GDXJLDX�VNLULDPD�G PHVLR�EHQGUDGDUELDYLPXL�VX�YDUWRWRMDLV��
x ' PHV\V�KRUL]RQWDOLHPV�SULRULWHWDPV��O\JLRV�JDOLP\E V��LQIRUPDFLQYLVXRPHQ � UHJLRQLQ UDLGD��
x GLHJW GDUER�PHWRG VNODLGD����

.LHN\ELQLDL��
x 3URJUDPRV�YDUWRWRMDL�����������URP � LJRQ LU�����NLW WDXW\EL ���
x 0RNRP DVPHQ � ���������SURJUDPRMH������NLWRVH�PRN\PR�YLHWRVH���
x GDUELQLPR�NRQWUDNW � �����URP � LJRQ ���LU�NLW WDXW\EL �����
x -DXQXROL LNL����PHW GDUELQLPDV�����������URP � LJRQ LU����NLW WDXW\EL ���
x 0RWHU GDUELQLPDV������URP � LJRQLU����NLW WDXW\EL �
x 5HJLVWUXRW GDUE VNDL LXV�DWLWLQND�GDUELQLPR�NRQWUDNW VNDL L WXULQW�RPHQ\MH�WLN�WXRV�DWYHMXV��NDGD�SURJUDPRMH�WLHVLRJLDL�GDO\YDYR�LU�YDUWRWRMDL��LU�GDUEGDYLDL���

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP �"�

7LNVOLQHL�JUXSHL��
x 7LN�VDYDQRULDL�GDO\YDYR�SURJUDPRMH��
x SURJUDP WUDXNWD�URP � LJRQ WDXW\E VPRWHULV�GLUER�WDUSLQLQNH�
x )DPLOLDUL��LU�NDUWX�UHLNOL��GDUER�DWPRVIHUD�
x 3URJUDPRV�GDO\YLDL�QHPRN MR�Xç�SDVODXJDV���WHOHIRQR��&9�SDUHQJLPR��GDUER�SDLHåNRV��

0RN\WRMDPV��
x 7DUSGLVFLSOLQLQ NRPDQGD��
x 'DUEDV�VX�VDYDQRULDLV�GDO\YLDLV��
x ,QWHUYHQFLQL YHLNVP LU�DNFLM SULWDLN\PDV�GDO\YLSRUHLNLDPV�LU�SURJUDPRV�HWDSDPV��
x 0RN\WRMDL�SDW\V�SODQXRGDYR�VDYR�SDPRNDV�LU�VXGDU\GDYR�WYDUNDUDå LXV��

3DUWQHULDPV��



��

DXWREXV ELOLHWXV��NDG�JDO WDWY\NWL� NXUVXV���
x .LW VRFLDOLQ V LQWHUYHQFLMRV�SURJUDP SULHLQDPXPDV��
x 3XLNL�JDOLP\E SDVLQDXGRWL�LåRULQLDLV�LåWHNOLDLV�EHQGUDGDUELDYLPR��NRRUGLQDYLPR�LU�PRN\PR�VULW\VH���

x 9HLNOD�LU�DNFLMRV�EXYR�ODEDL�ODQNV LDL�SODQXRMDPRV��
x 'LVSRQDYLPDV�UHLNLDPRPLV�SULHPRQ PLV�LU�,åWHNOLDLV��

.RNL SDVLWDLN NOL L LU�NDLS�MRV� YHLNWRV"�
.OL W\V��
x .DL�NXULH�LåRULQLDL�SDUWQHULDL�QHSULWDUP V QXRVWDWDL��NDG�SURJUDPRV�GDO\YLDLV�WXUL�E WL�VDYDQRULDLV��
x 6XQNX� WLNLQWL�SURJUDPRV�YDUWRWRMXV�SDVLQDXGRWL�LOJHVQ ODLN WUXQNDQ LDLV�GDUELQLPR� J GçL XJG\PR�E GDLV��
x 5RP � LJRQ GLVNULPLQDFLMD� GDUELQDQW�
x .RPSDQLMRV�DWVDUJLDL�çL UL� NRQWUDNWXV�VX�URPDLV� LJRQDLV��
x æHPL�LåVLODYLQLPR�VWDQGDUWDL�URP � LJRQ EHQGUXRPHQ MH��

6SUHQGLPDL��
x ,QIRUPDFLQ V NDPSDQLMRV��VLHNLDQW�XJG\WL�YLVXRPHQ V V PRQLQJXP LU�SDQ�
x 3UDNWLåNDL�URGRPL� YDLU V GDUER�E GDL��
x 3URJUDPRV�GDO\YL LU�M åHLPRV�QDULVNDWLQLPDV�E WL�N U\ELQJDLV�LU�QRYDWRULåNDLV��NXULDQW�DWHLWLHV�SODQXV�LU�SDVLWLN MLPR�DWHLWLPL�MDXVP �
x .RPSDQLMRPV�VNOHLVWL�JHURVLRV�URP � LJRQ GDUELQLPR�SDWLUWLHV�SDY\]GçLXV�LU�UDJLQWL�MXRV�VXYRNWL��NDG�åLH�çPRQ V JDOL�E WL� GDUELQDPL��
x 6L ORPDV�PRN\PDV�)6**�SURJUDPRMH��Y OLDX�QXNUHLSLDQW�PRNLQLXV�SURJUDPRMH�QHGDO\YDXMDQ LXV�PRN\PR�FHQWUXV��
x 5DJLQWL�W YXV�VXYRNWL��NDG�VYDUEX�YDLNXV�SDGU VLQWL�EDLJWL�PRN\NODV������

%HQGUDV�SURJUDPRV�YHUWLQLPDV�
6WLSULRVLRV�SXV V��
x 5RP � LJRQ EHQGUXRPHQ SUDGHGD�SULSDçLQWL�VXUHJXOLXRWR�VLGDUELQLPR�VYDUE �
x 5RPDL�� LJRQDL�ODQNR�PRN\PR�NXUVXV�LU�QHW�SDWHLNLD�SUDå\PXV�ODQN\WL�QHVXEVLGLMXRMDPXV�NXUVXV��
x .RPSDQLMRV�SUDGHGD�JHULDX�VXSUDVWL�URP � LJRQNDVGLHQLQLR�J\YHQLPR�UHDO\E LU�WDL��NDG�GDXJHOLV�M \UD�DWVDNLQJL�GDUEXRWRMDL��
x 9DUWRWRMDL�UDQGD�YLHW � NXULRMH�MLHPV�SDGHGDPD��NXU�NXULDPD�ODLVYD��EHW�WXR�SDW�PHWX�LU�UHLNOL�GDUER�DWPRVIHUD���

6LOSQRVLRV�SXV V��
x 5RP � LJRQ PRWHU\V�WXUL� YHLNWL�GDXJHO EDUMHU � WUXNGDQ L VLWUDXNWL�GDUER�ULQN �
x 1HGDXJ�NRPSDQLM VXWLQND�EHQGUDGDUELDXWL�SURJUDPRMH��
x $QNVWHVQ SURIHVLQ SDWLUW LU� GDUELQLPR�NRQWUDNWXV�WXULQW\V�YDUWRWRMDL�QHSDJHULQD�VDYR�SURIHVLQ V SDG WLHV���

���$SçYDOJD�
J\YHQGLQDPDV�YLHWRMH"� 7DLS�� �
3ULWDLNRPDV�NLWRVH�YLHWRY VH"� 7DLS� �
.XU"�
x .HWXULXRVH�DXWRQRPLQ V &DVWLOHV�DQG�/HyQR�EHQGUXRPHQ V UHJLRQXRVH��%XUJRVH��/HyQH��3DOHQFLMRMH�LU�6DODPDQFRMH��
x 1DFLRQDOLQLX�O\JLX�����$&&('(5�DNFLMRV����DXWRQRPLQL UHJLRQ �
,åSO WRWD�QDFLRQDOLQLX�O\JLX"� 7DLS� �

$U�SURMHNWDV��

3ULWDLNRPD�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� ��
$U�SURMHNWDV�LåU\åNLQR�NLWXV�SRUHLNLXV"� 7DLS�

.RNLXV"�
x 5HLNDOLQJRV�LQWHJUDOLRV�LQWHUYHQFLQ V SURJUDPRV�YDUWRWRMDPV��OLH LDQ LRV�NLWDV�VULWLV��VYHLNDW � åYLHWLP � DSJ\YHQGLQLP LU�NW��
x 1XRODW�Y\NVWDQ LRV�åYLHWLPR��SURIHVLQLR�UHQJLPR�DNFLMRV�²�VXDXJXVL M åYLHWLPDV��
x 3ULYDWDXV�VHNWRULDXV�LU�YLVRV�YLVXRPHQ V V PRQLQJXPDV��
x 5RP � LJRQ VXSUDWLPDV�DSLH�VLWXDFLM GDUER�ULQNRMH�LU�MRMH�YHLNLDQ LXV�UHLNDODYLPXV���

$U�SURMHNWDV�VXN U NRNL QRUV�SUREOHP "
.RNL "

$U�åLV�SURMHNWDV�JDO W E WL� GRPXV��
%DLJXVLDP�SULYDORP PRN\P MDXQLPXL"� 7DLS� �
. WLN�Lå�PRN\PR�VLVWHPRV�LåNULWXVLDP�MDXQLPXL"� 7DLS� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �



��

6LHNLDQWLHPV�SURIHVLQ V LQWHJUDFLMRV�VXDXJXVLHPV"� 7DLS� �
3DSLOGRPD�LQIRUPDFLMD��1DFLRQDOLQLDL�LU�WDUSWDXWLQLDL�DSGRYDQRMLPDL���
x ,VSDQLMRV�QDFLRQDOLQLV� GDUELQLPR�YHLNVP SODQDV�����������$&&('(5�SURJUDP SDWHLN � NDLS�JHU åDO\MH�VXNXUW SDY\]G �
x 7DUSLQLR� Y\NGRP PXOWLUHJLRQLQL SURJUDP ´.RYD� VX� GLVNULPLQDFLMDµ� YHUWLQLPR� PHWX�� NXU DWOLNR�QHSULNODXVRPD�RUJDQL]DFLMD��(XURSRV�VRFLDOLQLV�IRQGDV�LåULQNR�åL SURJUDP NDLS�JHURVLRV�SDWLUWLHV�SDY\]G �YHUWLQXV� $&&('(5� SURJUDP � EXYR� DWNUHLSWDV� G PHV\V� NHOHW VYDUEL DVSHNW � NXUL G ND� ML� EXYR�HIHNW\YLDL� Y\NGRPD� LU� JDO MR� E WL� SDWHLNWD� NDLS� JHUDV� SUDNWLQLV� SDY\]G\V�� YHLNVP HIHNW\YXPDV�� DXNåWL�V NPLQJRV� LQWHJUDFLMRV� URGLNOLDL�� YDUWRWRM SULWDULPDV�� WHLJLDPD� QXRPRQ � EHQGUDV� LQG OLV� (XURSRV�GDUELQLPR� VWUDWHJLM LU� QDFLRQDOLQLXV� GDUELQLPR� YHLNVP SODQXV�� ,QG OLV� O\JL JDOLP\EL SULRULWHW �SDVLHNLDQW�UHLNåPLQJR�PRWHU GDO\YDYLPR�SURJUDPRMH�LU�M LQWHJUDYLPRVL���
x GDUELQLPR�� VRFLDOLQ V SROLWLNRV�� VYHLNDWRV� LU� YDUWRWRM UHLNDO WDU\ED� �����P�� OLHSRV� �� G�� �(36&2� 7DU\ED���/LXNVHPEXUJH�SULSDçLQR�$&&('(5�SURJUDP JHURVLRV�SUDNWLNRV�SDY\]GçLX�G O WR��NDG�VDYR�YHLNOD�ML�VLHNXçWLNULQWL�VRFLDOLDL�SDçHLGçLDP JUXSL � WRNL NDLS�URP � LJRQ EHQGUXRPHQ � SDWHNLP GDUER�ULQN �
x �����P��$&&('(5�SURJUDPD�SDç\P WD�'XEDMDXV�JHURVLRV�SUDNWLNRV�� VLHNLDQW�SDJHULQWL�J\YHQLPR�NRN\E �SDY\]GçL WDUSWDXWLQLXRVH� DSGRYDQRMLPXRVH�� NXULXRV� RUJDQL]DYR� -XQJWLQL WDXW çPRQL DSJ\YHQGLQLPR�SURJUDPD��81�+$%,7$7��� �



��

9DOODGROLG�´$QWRQLR�$OOXH�0RUHUµ�SUDGLQ PRN\NOD�������������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�

J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��9DOODGROLG�´$QWRQLR�$OOXH�0RUHUµ�SUDGLQPRN\NOD��
äDOLV���,VSDQLMD�

3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��/ySH]�5RGUtJXH]��/XtV� 3DUHLJRV��'LUHNWRULXV�
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV�JUXS V

QDULDL��SVLFKRORJLQ �SHGDJRJLQ NRPDQGD�LU�VSHFLDOXVLV�SHGDJRJDV��

0RN\WDMDL�� 7LNVOLQ V JUXS V QDULDL�LU�NLWL�PRNLQLDL�� .LWL���

%HUQLXNDL����� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX��
0HUJDLW V����� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR������ ������PHW DPçLDXV��

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW����������DNDGHPLQLDLV�PHWDLV��SURJUDPRV�J\YHQGLQLPR�GDWD�����������EHUQLXN LU����PHUJDL L �

3R���PHW����������DNDGHPLQLDLV�PHWDLV������������EHUQLXN LU�����PHUJDL L �

3R���PHW 3R���PHW

���3URJUDPRV�DSUDå\PDV�
7LNVODL� ��� ,QIRUPXRWL�åHLPDV�DSLH�M WHLVLQHV�SDUHLJDV�LU�JDOLPDV�M QHY\NG\PR�SDVHNPHV����� 3DG WL�W YDPV�VXSUDVWL��NDGD�PRN\NORV�QHODQN\PDV�\UD�SDWHLVLQDPDV�LU�NDGD�QH����� 3UDQHåWL�W YDPV��NDG�E WLQD�SDWHLVLQWL�YLVXV�PRN\NORV�QHODQN\PR�DWYHMXV������ 1XVWDW\WL�WRNLDV�GDUER�SURFHG UDV��NXULRV�OHLVW HIHNW\YLDL�LU�JUHLWDL�JDXWL�LQIRUPDFLMDSLH�SDPRNDV�SUDOHLGXVLR�PRNVOHLYLR�VLWXDFLM � LU�SDUHLNDODXW PLQLPDOL NXUDWRULDXV�GDUER�V QDXG ���� 6XNXUWL�E GXV�LQIRUPXRWL�DSLH�SURJUDPRV�UH]XOWDWXV�YLV PRNVOR�PHW HLJRMH��NDG�YLVL�VHNWRULDL�JHUDL�çLQRW � NDLS�SDY\NVWD�GLHJWL�SURJUDP ���� 9LVD�WDL��NDV�SDVDN\WD�DQNV LDX��UHLNDOLQJD�WDP��NDG�VXPDç W SUDOHLVW SDPRN VNDL LXV�
3DUWQHULDL� 9LGLQLDL�SDUWQHULDL���9DGRYDXMDQWL�JUXS � SVLFKRORJLQ �SHGDJRJLQNRPDQGD�LU�VSHFLDOXVLV�SHGDJRJDV��YLVL�PRN\NORV�PRN\WRMDL�LU�NXUDWRULDL��PRN\NORV�SULçL U WRMDV��

,åRULQLDL�SDUWQHULDL��6RFLDOLQ V YHLNORV�FHQWUDL�PLHVWR�WDU\ERMH��MPRN\NORV�QHODQN\PR�NRPDQGRV�LU�åHLPRV�LQWHUYHQFLMRV�NRPDQGRV���
3URJUDPRV�DSUDå\PDV� 3URJUDP � YLHQD�YHUWXV��VXGDUR�SDUDPD�åHLPRPV��NDG�MRV� J\W GDXJLDX�SDVLWLN MLPR��NQ\J �QDXGRW GUDEXçL EDQNDL��QHL�YLHQR�YDLNR�QHSDOLHNDQW�EH�MDP�SULNODXVDQ LRV�SDUDPRV�LU�SDMXVW VXVLGRP MLP EHL�VXVLU SLQLP M JHUE YLX�LU��NLWD�YHUWXV��UHLNDODYLPDL�åHLPRPV�ODLN\WLV�VDYR�SDUHLJ � 0RN\NORMH�\SDWLQJDL�GDXJ�UHLNåP V VNLULDPD�PX]LNDL��NDUQDYDODPV��IHVWLYDOLDPV��NXULH�OHLGçLD�SXRVHO WL�YDLN NXOW U LU� WUDXNWL�W YXV�����% WLQL�SURJUDPRV�UHDOL]DYLPXL�UHLNPHQ\V��

x % WLQD�WXU WL�NLHNYLHQR�YDLNR�DGUHV LU�WHOHIRQ �
x 7DP��NDG�NXUDWRULDPV�QHUHLN W WXRM�SDW�SDOLNWL�NODV V��YLVL�JUHLWR�W Y LQIRUPDYLPR�DSLH�M YDLN QHDWY\NLP PRN\NO çLQJVQLDL�WXUL�E WL�FHQWUDOL]XRWL��DWOLHNDPL�VSHFLDOLRMR�XJG\PR�PRN\WRMR����.DVGLHQLQLR�GDUER�DSUDå\PDV��
x -HLJX�SDPRNRV�SUDVLGHGD��������NXUDWRULDL�QH�Y OLDL�NDLS������VSHFLDOLDMDP�SHGDJRJXL�WDLNLD�V UDå PRNVOHLYL � NXULH� WDULDPL�EH�SULHçDVWLHV�QHDWY\N PRN\NO �
x 6SHFLDOXVLV�SHGDJRJDV�WHOHIRQX�VXVLVLHNLD�VX�W PRNVOHLYL åHLPRPLV�LU�SUDQHåD�NXUDWRULXL�DSLH�UH]XOWDWXV��NXULH� UDåRPL� ÅWROLPHVQL SULHPRQL ´ GLHQRUDåW � NXULDPH�\UD�LQIRUPDFLMD�DSLH�NLHNYLHQ PRNLQ �
x .XUDWRULXV��VXVLG U V VX�QHSDWHLVLQDPX�QHDWY\NLPX� PRN\NO � VXVLVLHNLD�VX�W YDLV�LU�SDVLNDOED�VX�PRNVOHLYLX��-HLJX�VLWXDFLMD�SDJHU MD��WDL�MLV�QXVLXQ LD�SDG NRV�ODLåN W YDPV��-HLJX�VLWXDFLMD�QHSDVLWDLVR�DU�GDU�SDEORJ MD��PRN\NORV�YDGRY\E VXVLVLHNLD�VX�W YDLV��



��

-HLJX�VLWXDFLMD�QHSDJHU MD��VSHFLDOXV�SHGDJRJDV�LU�VRFLDOLQL WDUQ\E GDUEXRWRMDL�DSVLODQNR�åHLPRVH��-HLJX�VLWXDFLMD�YLV�WLHN�QHVLNHL LD��DSLH�M SUDQHåDPD�PRN\NORV�QHODQN\PR�NRPLVLMDL��
x 3DVLEDLJXV�SDPRNRPV��NXUDWRULXV�PRN\NORV�SULçL U WRMXL�LU�YDOJ\NORV�YHG MXL� WHLNLD�SUDOHLGXVL SDPRNDV�PRNLQL V UDå � NDG�MLH�çLQRW � NDV�W GLHQ QHSLHWDXV�LU�QHGDO\YDXV�SRSDPRNLQ MH�YHLNORMH��
x 0RN\NORV�QHODQN\PR�NRPLVLMD��VXVLWLQND�NDV�P QHV �M VXGDUR�Y\U��PRN\WRMD��SVLFKRORJLQ V ²�SHGDJRJLQ V NRPDQGRV�VRFLDOLQLDL�GDUEXRWRMDL�LU�VSHFLDOXVLV�SHGDJRJDV���-L�VSUHQGçLD��NRNL SULHPRQL UHLNLD�LPWLV��NDG�SDJHU W PRN\NORV�QHODQNDQ LPRNVOHLYL VLWXDFLMD���
x 0 QHVLR�SDEDLJRMH�NXUDWRULXL� WHLNLDPD�SUDOHLVW SDPRN VWDWLVWLND���
x 0RNVOR�PHW EDLJLPR�åYHQW MH� WHLNLDPL�SDç\P MLPDL�PRN\NO ODQNLXVLHPV�YDLNDPV��

9LGDXV��.XUDWRULDL��PRN\WRMDL��YDGRYDYLPR�JUXS �SVLFKRORJLQ V�SHGDJRJLQ V NRPDQGRV�VRFLDOLQLDL�GDUEXRWRMDL��

3HUVRQDODV��

,åRU V���0LHVWR�VDYLYDOG\E V PRN\NORV�QHODQN\PR�LU�åHLPRV�LQWHUYHQFLMRV�NRPDQG VRFLDOLQLDL�GDUEXRWRMDL��
0DWHULDOLQLDL��PRN\NORV�WXULPL�LåWHNOLDL��VXVLVLHNLPR�LåODLGRV��

,åWHNOLDL�

)LQDQVLQLDL��
x 9DOVW\ELQ PV�PRN\NORPV�VNLUWDV�ELXGçHWDV��
x �����(85�SDUDPD��JDXWD�åLDL�SURJUDPDL�äYLHWLPR�LU�PRNVOR�PLQLVWHULMRV�SDVNHOEWDPH�*HURVLRV�XJG\PR�SUDNWLNRV�NRQNXUVH���

5 P MDL��-XQWD�GH�&DVWLOOD�\�/HyQ�XJG\PR�YDOG\ED�

1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL���6XPDçLQWL� LJRQ WDXW\E V YDLN SUDOHLVWSDPRN VNDL L LU�VNDWLQWL�M VRFLDOLQLQWHJUDFLM EHL�JHURY �

.LHN\ELQLDL���3DGLGLQWL� LJRQ WDXW\E V PRNVOHLYL �EDLJXVL PRN\NO LU� JLMXVL EDLJLPR�GLSORPXV��VNDL L �
3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL���3DGLG MR�SDPRN ODQNRPXPDV�LU�åHLPGDO\YDYLPDV�PRN\NORV�J\YHQLPH��

.LHN\ELQLDL���
x 6XPDç MR�EH�SDWHLVLQDPRV�SULHçDVWLHV�SUDOHLVW SDPRN VNDL LXV��GUDXVP VSUREOHP � NRQIOLNW VX�PRNVOHLYLåHLPRPLV��SDJHU MR�PRN\PRVL�SDVLHNLPDL���
x 9LHWLQ SROLFLMD�PRN\PRVL�ODLNX�QHXçYHG Q YLHQRV�E\ORV�PRN\NORV�PRNVOHLYLDPV�������3URJUDPRV�YHUWLQLPDV�

.DV�SDG MR� J\YHQGLQWL�SURJUDP "
7LNVOLQHL�JUXSHL��äHLPRV�WXUL�VXSUDVWL���NDG��VLHNLDQW�VDYR�YDLN VRFLDOLQ V LQWHJUDFLMRV�\UD�E WLQDV�åYLHWLPDV���

0RN\WRMDPV�LU�NLWLHPV��'LGHOLV� LJRQ PRNVOHLYLVNDL LXV�LU�PRN\NORV�QHODQN\PR�SUREOHPD��0RN\WRM SDVLU\çLPDV�V NPLQJDL� J\YHQGLQWL�SURJUDP �

3DUWQHULDPV��.RPDQGLQLV�GDUEDV��YLVSDVWDQJNRRUGLQDYLPDV���

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V��
x $WVNLUDLV�DWYHMDLV�EXYR�VXQNX�UDVWL�NDL�NXULDV�åHLPDV��
x .DL�NXULRV�åHLPRV�QHSDNDQNDPDL�VXSUDQWD�VDYR�YDLN åYLHWLPR�UHLNåP �
x 3URJUDPDL�UHLN MR�SLQLJ � \SD WDP��NDG�E W VXPRN WD�Xç�SRNDOELXV�VX�åHLPRPLV��PRELOLDLV�WHOHIRQDLV���

6SUHQGLPDL��
x .RPDQGLQLV�GDUEDV�NDUWX�VX�VRFLDOLQLDLV�GDUEXRWRMDLV�OHLGR�SDVLHNWL�åHLPDV��
x 0RN\NOD�VWHQJ VL�SDGLGLQWL�HNRQRPLQLXV�LåWHNOLXV��NDG�JDO W PRN WL�Xç�SURJUDP �



��

%HQGUDV�SURJUDPRV�YHUWLQLPDV��
6WLSULRVLRV�SXV V��äHLPRV�YLV�ODELDX�SUDG MR�U SLQWLV�VDYR�YDLN åYLHWLPX��-RV�VXSUDWR��NDG�PRN\NOD�GRPLVL�M SRUHLNLDLV�LU�JHUE YLX��7DL�VXNXULD�SDVLWLN MLPR�DWPRVIHU LU�VNDWLQD�åHLPDV�ODELDX�GDO\YDXWL�PRN\NORV�J\YHQLPH���

6LOSQRVLRV�SXV V��
x 6XVLVLHNLPR�SDVODXJ NDLQRV���
x 1HSDOLDXMDPD�NDVGLHQLQ NRYD�VX�åHLPRPLV��VLHNLDQW�SDODLN\WL�NRQWDNW �
x 6XQNL�VLWXDFLMD�LU��GH]RUJDQL]DFLMD�NDL�NXULRVH�åHLPRVH������$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� 7DLS�� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� � 1H�
.XULRVH�"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� � 1H�

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�1H�

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP "1H�

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� 7DLS� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� � 1H�
-DXQLHPV�VXDXJXVLHPV"� � 1H�
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� � 1H�



��

3 V L M LU�YDLUXRWRM XJG\PDV�3HxDILHO�FHQWUH�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��6XDXJXVL M åYLHWLPR�FHQWUDV�3HxDILHO��&�7�(�$�3HxDILHO��3HxDILHO��9DOODGROLG�

äDOLV���,VSDQLMD�
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV���3DUHGHV�)HUQiQGH]��&ODUD� 3DUHLJRV���&�7�(�$��3HxDILHO�PRN\WRMD�
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV� JUXS VQDULDL��&�7�(�$�3HxDILHO�GLUHNWRULXV�

0RN\WRMDL��&�7�(�$��3HxDILHO�PRN\WRMDL�
7LNVOLQ V JUXS V QDULDL�����PRNLQL .LWL��<UD�LU�WLNVOLQHL�JUXSHL�QHSULNODXVDQ LGDO\YL � ,å�YLVR�\UD����PRNLQLDL��VXVNLUVW\WL� GYL�JUXSHV���

%HUQLXNDL���� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX���
0HUJDLW V����� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL���
,å�YLVR����� ������PHW DPçLDXV�����

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV����
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 8JG\WL�VNDLW\PR�LU�UDå\PR� J GçLXV��

x 3DG WL�PRNLQLDPV�VXSUDVWL�LU�LåPRNWL�NHOLR�çHQNOXV��WDLV\NOHV�LU� J\WL�E WLQDV�YDLUXRWRMR�SDç\P MLPXL�JDXWL�çLQLDV���
x 3DG WL�URPDPV�LQWHJUXRWLV� YLVXRPHQ LU�JDXWL�GDUE �

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL�� ,åRULQLDL�SDUWQHULDL��
3URJUDPRV�DSUDå\PDV� x 3DVLUHQJLPDV� ODLN\WL� WHRULQ HJ]DPLQ çRGçLX� WDP�� NDG� JDXW YDLUXRWRMR� SDç\P MLP ��,VSDQLMRMH� QRULQW� JDXWL� YDLUXRWRMR� SDç\P MLP � UHLNLD� LåODLN\WL� GYLHM GDOL HJ]DPLQ �WHRULQ HJ]DPLQ UDåWX� LU� SUDNWLQ WHVW � 6LHNLDQW� QHUDåWLQJ VXDXJXVL M LQWHJUDFLMRV�YLVXRPHQ LU� GDUER�ULQN � WHRULQ GDO OHLGçLDPD�ODLN\WL�çRGçLX����

x 'YL�GYLHM YDODQG VHVLMRV�NLHNYLHQ VDYDLW ���� 0RNLQLDL�WXUL�DWOLNWL�MLHPV�SULWDLN\WXV�SUDWLPXV�LU�VNDLW\WL����� 7HVW � VNDLGUL LU�YDL]GDMXRV L SHUçL UD�EHL�SDDLåNLQLPDL����� 3ULWDLN\WRV�PRN\PR�PHGçLDJRV�N ULPDV��VDQWUDXNRV��WHVWDL�LU�QXRURGRV����� 6XG WLQJ VLWXDFLM LU�E WLQ LåPRNWL�GDO\N DSçYDOJD�EHL�SDDLåNLQLPDV����� $VPHQLQ V NRQVXOWDFLMRV�WLHPV��NDP�VXQNX�VXSUDVWL���
9LGDXV���3HxDILHO�VXDXJXVL M PRN\PR�FHQWUR�PRN\WRMDL��&�7�(�$�3HxDILHO��

3HUVRQDODV���
,åRU V��5RP SRSXOLDFLMRV�JHUE YLR�SURJUDPRMH�GLUEDQW\V�VRFLDOLQLDL�GDUEXRWRMDL��

0DWHULDOLQLDL��3HxDILHO�VXDXJXVL M PRN\PR�FHQWUR��&�7�(�$��3HxDILHO���LåWHNOLDL��

,åWHNOLDL�

)LQDQVLQLDL��&DVWLOOD�\�/HyQ�DXWRQRPLQ YDGRY\E�äYLHWLPR�LU�PRNVOR�PLQLVWHULMD���
5 P MDL���3HxDILHO�PLHVWR�WDU\ED��5HJLRQLQ V YDOGçLRV�YDGRYDYLPR�ELXUR�VXEVLGLMRV���

1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL���
x ,åPRNWL�HVPLQL VNDLW\PR�LU�UDå\PR�J GçL �
x ,åPRNWL�E WLQ VDXJXPR�SULHPRQL LU�J\WL�UHLNLDPRV�WDNWLåNDP�YDLUXRWRMXL�DWVDNRP\E V���

.LHN\ELQLDL��,åODLN\WL�WHRULQ HJ]DPLQ çRGçLX�LU� J\WL�YDLUXRWRMR�SDç\P MLP �

3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL��
x 0RNLQLDL�SDWREXOLQR�VDYR�VNDLW\PR�LU�UDå\PR� J GçLXV��
x 0RNLQLDL�LåPRNR�SDJULQGLQL HLVPR�WDLV\NOL �

.LHN\ELQLDL�����SURFHQW YLV ODLNLXVL HJ]DPLQPRNVOHLYL M LåODLN �



��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL���0RNLQLDL�WXUL�JDXWL�YDLUDYLPR�SDç\P MLP � NDG�JDXW GDUER�LU�JDO W QXY\NWL� GDUE �

0RN\WRMDPV�LU�NLWLHPV��0RN MLPDV�SULVLWDLN\WL�SULH�WLNVOLQ V JUXS V VDY\EL �
3DUWQHULDPV���

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV�"�
.OL W\V��
x /DEDL�çHPDV�VNDLW\PR� J GçL O\JLV��
x 0RN\WRMDL�Lå�DQNVWR�QHEXYR�PRNRPL�NDLS�SDWHLNWL�WHRULQLXV�SDJULQGXV��UHLNDOLQJXV�QRULQW�JDXWL�YDLUDYLPR�SDç\P MLP �

6SUHQGLPDL��
x 3DDLåNLQLPDL�çRGçLX��
x 9DL]GDMXRV L QDXGRMLPDV��
x 3ULWDLN\WL�VNDLWLQLDL�LU�SUDW\ERV��
x 0RN\WRMDL�SDW\V�PRN VL�LU�LHåNRMR�WLQNDP PRN\PXL�SULHPRQL �

%HQGUDV�SURJUDPRV�YHUWLQLPDV��
6WLSULRVLRV�SXV V��
x 3DVLUHQJ SDPRNRPV�LU�ODEDL�PRW\YXRWL�PRNLQLDL��ODEDL�QRULQW\V� J\WL�YDLUDYLPR�SDç\P MLPXV��
x /DEDL�VNLUWLQJ çPRQL JUXS � QRULDL�SDGHGDQ L YLHQL�NLWLHPV��

6LOSQRVLRV�SXV V��
x 5RP PRWHU � QRULQ L JDXWL�YDLUDYLPR�SDç\P MLPXV��QHUHPLD�M SD LEHQGUXRPHQ �
x 0RNLQLDL�QHODEDL�GRPLVL�SDVLUHQJLPX�SDPRNRPV��GDUEX�QH�SDPRN PHWX���
x .DL�NXULH�PRNLQLDL�QHUHJXOLDULDL�ODQNR�SDPRNDV�����$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� 7DLS� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� 7DLS� �
.XULRVH"��YDLU V ,VSDQLMRV�XJG\PR�FHQWUDL�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� �

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS��LPLJUDQWDPV�� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV�"�

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP "

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� � 1H�
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� � 7DLS�
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



��

6RFLDOLQLV�FHQWUDV�´(O�0LUDGRUµ��3HxDILHO�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV��
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��3HxDILHO�5RP EHQGUXRPHQ V VRFLDOLQLR�DSU SLQLPR�WDUQ\ED��3HxDILHO��9DOODGROLG�

äDOLV���,VSDQLMD�
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV���*RQ]iOH]�$UUDQ]��6LOYLD� 3DUHLJRV��3HxDILHO�5RP EHQGUXRPHQ V VRFLDOLQLR�DSU SLQLPR�WDUQ\ERV�GDUEXRWRMD�
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV�JUXS VQDULDL�� 0RN\WRMDL�� 7LNVOLQ V JUXS V QDULDL��5RP EHQGUXRPHQ

%HUQLXNDL������ 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX�����EHUQLXNDL�����PHUJDLW V
0HUJDLW V������ 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL����
,å�YLVR������ ������PHW DPçLDXV�����

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV������
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� 3DJHULQWL� LJRQ EHQGUXRPHQ V J\YHQLPR�V O\JDV��SDGHGDQW�MLHPV�SDVLQDXGRWL�VRFLDOLQLR�DSU SLQLPR�VLVWHPD�WRNLRPLV�SDW�WHLV PLV��NRNLRPLV�QDXGRMDVL�NLWRV�J\YHQWRM JUXS V��äLDPH�SURFHVH�WXUL�GDO\YDXWL� LJRQ LU�QH� LJRQ EHQGUXRPHQ V��RILFLDOLRV�LQVWLWXFLMRV���
3DUWQHULDL� 9LGLQLDL�SDUWQHULDL�� ,åRULQLDL�SDUWQHULDL��
3URJUDPRV�DSUDå\PDV� x 1XVWDW\WL�VXQNLRV�åHLP\QLQ V LU�LQGLYLGXDOLRV�VLWXDFLMRV�DWYHMXV�EHL�SULHLQDPRV�SDJDOERV�åDOWLQLXV�DUWLPLDXVLRMH�DSOLQNRMH���

x 3DWHLNWL�VXSDSUDVWLQWDL�LU�SULHLQDPDL�LQIRUPDFLM DSLH�SDUDP WHLNLDQ LDV�WDUQ\EDV�LU�UHVXUVXV��SDG WL� LJRQ EHQGUXRPHQHL� VLV PRQLQWL�VDYR�WHLVHV��
x 3DG WL�XçSLOG\WL�LU�SDWHLNWL�SUDå\PXV�ILQDQVLQHL�SDUDPDL��XJG\WL� J GçLXV�UDå\WL�SUDå\PXV���NXUWL�LU�YHVWL�DWLWLQNDPDV�PRN\PR�SURJUDPDV��VNLUWDV�XJG\WL�JHE MLPXV�SDVLQDXGRWL�ILQDQVLQH�SDUDPD�QHWHNXV�QDP LU�NLWDLV�VXQNLDLV�DWYHMDLV��VX�NXULDLV�VXVLGXULD�åL�EHQGUXRPHQ �
x 3DVLHNWL��NDG�UHJLVWUXRWL� LJRQ YDLNDL�UHJXOLDULDL�ODQN\W PRN\NO � Y\NGDQW�SURMHNW �EHQGUDGDUELDXWL�VX�PRN\NOD��VNOHLVWL�XJG\PR�SURJUDPDV���
x 2UJDQL]XRWL�LU�YHVWL� YDLUL VRFLRNXOW ULQ YHLNO � RUJDQL]XRWL�åLD�WHPD�VHPLQDUXV�PRWHULPV�LU�MDXQLPXL���
x 7HLNWL�VRFLDOLQ LQIRUPDFLM � NRQVXOWDFLMDV�SURIHVLQ V NDUMHURV�NODXVLPDLV���
x .LWD�YHLNOD��

9LGDXV��6RFLDOLQLDL� GDUEXRWRMDL� �YLHQDV�� GLUEDQWLV� SLOQHWDW LU�NLWDV�²�GDO ���
3HUVRQDODV��

.LW VWDLJ �&($6�VRFLDOLQLDL�GDUEXRWRMDL��YLGXULQLPRN\NO VRFLDOLQLDL�GDUEXRWRMDL��SUDGLQLPRN\NO VRFLDOLQLDL�GDUEXRWRMDL��
0DWHULDOLQLDL� ´(O�0LUDGRUµ�6RFLDOLQLR�FHQWUR�ELXUDV�

,åWHNOLDL�

)LQDQVLQLDL��&DVWLOOD�\�/HyQ�VDYLYDOG\E V WHLNLDPRV�NDVPHWLQ V VXEVLGLMRV�
5 P MDL��&DVWLOOD�\�/HyQ�VDYLYDOG\E V VRFLDOLQLR�DSU SLQLPR�WDUQ\ED�LU�3HxDILHO�PLHVWR�WDU\ED�

1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL���3DVLHNWL�DXNåWHVQLR�J\YHQLPR�VWDQGDUWR�LJRQ SRSXOLDFLMRMH���
.LHN\ELQLDL��

3DVLHNWL�UH]XOWDWDL��� .RN\ELQLDL��
x -DXQLPR�SURIHVLQ LQWHJUDFLMD��
x 0RWHU J\WL�UDåWLQJXPR�SDJULQGDL��
x 6RFLRHNRQRPLQ LQWHJUDFLMD��WHLNLDQW�ILQDQVLQ SDUDP LU�PRN\PR�NXUVXV���

.LHN\ELQLDL��

���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��7LNVOLQ V JUXS V QDUL SDWLULDPL�VXQNXPDL�YHU LD�QXRODW�NUHLSWLV�
0RN\WRMDPV�LU�NLWLHPV��'LGHO VRFLDOLQL GDUEXRWRMPRW\YDFLMD��M SDVLUHQJLPDV�

3DUWQHULDPV��



��

SDJDOERV�� SDG WL���
.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"��

.OL W\V��0DWHULDOLQL LU�ILQDQVLQL LåWHNOL WU NXPDV� 6SUHQGLPDL���
%HQGUDV�SURJUDPRV�YHUWLQLPDV��
6WLSULRVLRV�SXV V��6WLSULDXVLDV� LJRQ SRSXOLDFLMRV�Y\VW\PR�SURJUDPRV�DVSHNWDV�\UD�J\YHQLPR�VWDQGDUWR�UHDOXV�SDJHU MLPDV��VXPDç MR�QHSDWHLVLQDP SUDOHLGLP VNDL LXV��SDJHU MR�HNRQRPLQVLWXDFLMD����

6LOSQRVLRV�SXV V��)LQDQVLQL LU�PDWHULDOLQL LåWHNOL WU NXPDV��EORJDV�ODQNRPXPDV�� LJRQ GDUELQLPR�VXQNXPDL��NXULH�GDçQDL�NLOGDYR�LU�G OLåDQNVWLQL QHLJLDP QXRVWDW M WDXW\E VDWçYLOJLX��J\YHQDP M SDWDOS WU NXPR��çHPR�PRWHU VWDWXVR� LJRQ EHQGUXRPHQ MH��GDçQDL�SULHå�MDV�QXNUHLSW JULHçW LU�QHODQNV LNXOW ULQL WUDGLFLM ����$SçYDOJD�
J\YHQGLQDPDV�YLHWRMH"� 7DLS�� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� 7DLS�� �
.XULRVH" $OPD]i��VRULD��
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� � 1H�

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS�� ��
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV�"�

.RNLXV"�3HxDILHO� LJRQ EHQGUXRPHQ VXVLGXULD�VX�GLGHOLDLV�VXQNXPDLV���' O WR�MLHPV�ODEDL�UHLNLD�PDWHULDOLQL UHVXUV LU�GDUER����
$U�SURMHNWDV�VXN U NLW SUREOHP "1H�

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� 7DLS� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� 7DLS� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



/LHWXYD�
��

9LOQLDXV�´6DXO WHNLR´�YLGXULQ PRN\NOD������������P��
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��9LOQLDXV�Å6DXO WHNLR´�YLGXULQ PRN\NOD� äDOLV���/LHWXYD�
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��5Rç =LQNHYL LHQ 3DUHLJRV��'LUHNWRU
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV�JUXS VQDULDL���5Rç =LQNYL LHQ

0RN\WRMDL�� 7LNVOLQ V JUXS VQDULDL��� .LWL���

%HUQLXNDL����� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX�����
0HUJDLW V���� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR����� ������PHW DPçLDXV��

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW��� 3R���PHW��� 3R���PHW��� 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 'LGLQWL�URP PRNVOHLYL PRN\PRVL�PRW\YDFLM �

x 7HONWL�NODV V��PRN\NORV��åHLPRV�SDVWDQJDV��SDGHGDQW� YHLNWL�PRNVOHLYL PRN\PRVL�VXQNXPXV��
x 3UDG WL�PRN\WL�OLHWXYL NDOERV�SDJULQG �
x 6NDWLQWL�SDJDUE LU�WDUSXVDYLR�VXSUDWLP WDUS�VNLUWLQJ WDXWLQL PDçXP YDLN �

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��3UDGLQ V PRN\NORV�PRN\WRMDL�0RN\NORV�GLUHNWRU V SDYDGXRWRMDL��/LHWXYL NDOERV�PRN\WRMDL�6RFLDOLQLV�SHGDJRJDV�6SHFLDOXVLV�SHGDJRJDV�

,åRULQLDL�SDUWQHULDL��äYLHWLPR�NDLWRV�IRQGDV�9DLN IRQGDV��

3URJUDPRV�DSUDå\PDV� %XYR�DWLGDU\WD�VSHFLDOL�NODV URP YDLNDPV�UXVLåNRMH�PRN\NORMH��QHV�/LHWXYRV�URPDL�JHULDX�NDOED�UXVLåNDL��QHJX�OLHWXYLåNDL���9DLNDPV�WU NR�PRNLQLXL�E WLQ VRFLDOLQL J GçL � äLRV�DSOLQN\E V YHUW PRN\WRMXV�LHåNRWL�WRNL PRN\PR�E G � NXULH�VNDWLQW PRNVOHLYLPRN\PRVL�PRW\YDFLM LU�SDG W XJG\WL�VRFLDOLQLXV� J GçLXV��3UDGLQL NODVL PRN\WRMDL�NDUWX�VX�OLHWXYL NDOERV�PRN\WRMDLV�N U NODVHL�WLQNDPDV�PRN\PR�SULHPRQHV���.ODV MH�EXYR�WDLNRPL�DNW\YDXV�PRN\PR�PHWRGDL��'DOLV�PRN\PRVL�YHLNORV�EXYR�VNLUWD�PLX]LNOR�Å0HLO V YDUGDQ´�N ULPXL��-R�PHWX�EXYR�VXWHLNWRV�JDOLP\E V VXVLSDçLQWL�VX�NLWRPLV�NXOW URPLV����0RNVOHLYL åHLPRPV�EXYR�VNLULDPD�SDUDPD��MHLJX�MRV�VNDWLQGDYR�VDYR�YDLNXV�ODQN\WL�PRN\NO �
9LGDXV�����PRN\WRM

3HUVRQDODV�����PRN\WRM
,åRU V���

0DWHULDOLQLDL��GUDEXçLDL�LU�NXSULQ V PRNVOHLYLDPV�

,åWHNOLDL�

)LQDQVLQLDL�������/W��
5 P MDL��7DXWLQL PDçXP LU�LåHLYLMRV�GHSDUWDPHQWDV�SULH�/LHWXYRV�5HVSXEOLNRV�Y\ULDXV\E V

1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL��
x ,åPRNWL�OLHWXYL NDOERV�SDJULQGXV��
x ,åPRNWL�SDJDUELDL�HOJWLV�VX�PRN\WRMDLV�LU�NODV V GUDXJDLV��
x WUDXNWL�W YXV� PRN\NORV�YHLNO �

.LHN\ELQLDL���

3DVLHNWL�UH]XOWDWDL��� .RN\ELQLDL��
x 0RNVOHLYLDL�LåPRNR�OLHWXYL NDOERV�SDJULQGXV��
x 0RNVOHLYLDL�LåPRNR�WLQNDPDL�HOJWLV�

.LHN\ELQLDL���3DGLG MR�W Y � DWHLQDQ L W YVXVLULQNLPXV��VNDL LXV����



��

SDPRN LU�åYHQ L PHWX��DQNV LDX�PRN\NORMH�Y\NVWDQ LDV�åYHQWHV�MLH�QHDWY\NGDYR����
x 7 YDL�ODELDX�GRP MRVL�VDYR�YDLNPRN\PXVL�������3URJUDPRV�YHUWLQLPDV�

.DV�SDG MR� J\YHQGLQWL�SURJUDP "
7LNVOLQHL�JUXSHL��VPDOVXPDV��QRUDV�GDO\YDXWL�SRSDPRNLQ MH�YHLNORMH�

0RN\WRMDPV��NDQWU\E � QRUDV�GLUEWL��QXRVHNOXPDV�
3DUWQHULDPV��SDVLU\çLPDV�SDUHPWL�LU�SDG WL�

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V��
x 0RN\NORV�QHODQN\PDV��
x 1HVLGRP MLPDV�SURJUDPLQLDLV�GDO\NDLV��

6SUHQGLPDL��
x 0DWHULDOLQ SDUDPD�åHLPDL��VNDWLQDQ LDL�YDLNXV�ODQN\WL�PRN\NO �
x 1XRVHNOL�PRN\WRM SDUDPD���

%HQGUDV�SURJUDPRV�YHUWLQLPDV��
6WLSULRVLRV�SXV V��
x 3DQDåDXV�DPçLDXV�LU�VXJHE MLP YDLNDL�NODV MH���
x 0RN\PDV�SHU�çDLGLP �

6LOSQRVLRV�SXV V��
x 1HVLVWHPLQJDV�SDPRN ODQN\PDV��
x 1HSDNDQNDPDV�W Y VLWUDXNLPDV�����$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� 7DLS�� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� � 1H�
.XULRVH"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� � 1H�

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� � 1H�
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"�1H�

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP "1H�

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� � 1H�
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� � 1H�
-DXQLHPV�VXDXJXVLHPV"� � 1H�
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� � 1H�



��

5RP LQWHJUDFLMRV� GDUER�ULQN PHFKDQL]PR��VXN ULPDV�LU�LåEDQG\PDV�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��/LHWXYRV�YDLN IRQGDV��SURMHNWR�GDUER�JUXS9LOQLXV��8NPHUJ

äDOLV��/LHWXYD�
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��5RPXDOGD�1DYLNDLW 3DUHLJRV��/LHWXYRV�YDLN IRQGR�GLUHNWRU
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV�JUXS VQDULDL��/LHWXYRV�YDLN IRQGDV��7DXWLQL PDçXP LU�LåHLYLMRV�GHSDUWDPHQWDV�SULH�/LHWXYRV�5HVSXEOLNRV�Y\ULDXV\E V

0RN\WRMDL�� 7LNVOLQ V JUXS VQDULDL���
.LWL���

%HUQLXNDL����� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX���
0HUJDLW V����� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR������ ������PHW �

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW
���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 6XNXUWL�LU�LåEDQG\WL�URP LQWHJUDFLMRV�GDUER�ULQNRMH�PHFKDQL]P LU�EHQGUDGDUELDYLPR�WLQNOXV��SDQDXGRMDQW�VSHFLDOLDL�SDUHQJWXV�URP YLVXRPHQ V DWVWRYXV�9LOQLDXV�PLHVWH��8NPHUJ V LU�äDO LQLQN UDMRQXRVH��

x 3HUNHOWL�WHLJLDP åLR�GDUER�SDWLUW EHQW�YLHQ /LHWXYRV�UHJLRQ �
3DUWQHULDL� 9LGDXV�SDUWQHULDL��8NPHUJ V PLHVWR�LU�8NPHUJ V UDMRQR�VDYLYDOG\EL DGPLQLVWUDFLMRV��8NPHUJ V GDUER�ELUçD��6RFLDOLQL GDUEXRWRM UHQJLPR�FHQWUDV�SULH�6RFLDOLQ V DSVDXJRV�LU�GDUER�PLQLVWHULMRV��5RP YLVXRPHQ V FHQWUDV��/LHWXYRV� LJRQEHQGULMD�Å LJRQ ODXçDV´��9LOQLDXV�DSVNULWLHV�YLUåLQLQNR�DGPLQLVWUDFLMD�

,åRU V SDUWQHULDL��(NVSHUWDL�Lå�SURMHNWH�GDO\YDXMDQ LXçVLHQLR�åDOL

3URJUDPRV�DSUDå\PDV�� 5HQNDPRV�WLNVOLQ V JUXS V�� WUDXNLDQW�URP WDXW\E V DVPHQLV��NXULHPV�\UD�YLUå����PHW LU�NXULH�QHWXUL�GDUER��$WVLçYHOJLDQW� M SURIHVLQLXV�LQWHUHVXV��VRFLDOLQHV��NXOW ULQHV�LU�HNRQRPLQHV�J\YHQLPR�V O\JDV��NXULDPRV�SURIHVLQLR�UHQJLPR�SURJUDPRV��%HQGUDGDUELDXMDPD�VX�SURIHVLQLR�UHQJLPR�PRN\NORPLV��3URJUDPRMH�VLHNLDPD�VXNXUWL�VRFLDOLQ V SDUWQHU\VW V PRGHO LU�M GLHJWL���WDUSLQLQNDXMDQW�VRFLDOLQLDPV�GDUEXRWRMDPV�LU�M DVLVWHQWDPV��VNDWLQWL�SDVLWLN MLP WDUS�URP LU�OLNXVLRV�YLVXRPHQ V GDOLHV��7XR�WLNVOX�EXV�OHLGçLDPDV�ODLNUDåWLV��NXULDPH�GLUEV�VSHFLDOLDL�DSPRN\WDV�URP WDXW\E V NRUHVSRQGHQWDV��
9LGDXV�����GDUEXRWRMDL�Lå�/LHWXYRV�3HUVRQDODV���� ,åRU V����XçVLHQLR�HNVSHUWDL��

0DWHULDOLQLDL��WXULPDV�RUJDQL]DFLM � GDO\YDXMDQ L SURMHNWH��WXUWDV�
,åWHNOLDL�

)LQDQVLQLDL����������/W����������(85�� 5 P MDL���3URJUDPD�(48$/�²�����/LHWXYRV�Y\ULDXV\E ² �����
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL��7LNLPDVL��NDG��������URP WDXW\E V çPRQLWHLJLDPDL� YHUWLQV�å PRGHO �EXV�DWOLHNDPRV�DSNODXVRV���

.LHN\ELQLDL�������URP WDXW\E V çPRQL � GDO\YDXV�SURJUDPRMH�
3DVLHNWL�UH]XOWDWDL� .RN\ELQLDL��� .LHN\ELQLDL������3URJUDPRV�YHUWLQLPDV�
.DV�SDG V J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��
x 0DLWLQLPDV��EXV�VNLUWL�PDLVWSLQLJLDL���
x 7UDQVSRUWR�LåODLG

0RN\WRMDPV��
x 6SHFLDO V PRN\PDL��NXULPHWX�EXV�VXSDçLQGLQDPD�VX�URP WDXW\E V çPRQL

3DUWQHULDPV���



��

SDGHQJLPDV��
x /\GHUL WUDXNLPDV��

J\YHQLPR�VSHFLILND���
x æDGDPD�SDVLQDXGRWL�9DNDU YDOVW\EL GDUER�VX�WDXWLQ PLV�PDçXPRPLV�SDWLUWLPL��UHQJLDQW�VRFLDOLQLXV�GDUEXRWRMXV�LU�MDVLVWHQWXV���
x 1XPDWRPD�NYLHVWLV�åLRV�VULWLHV�HNVSHUWXV��

.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�
.OL W\V�� 6SUHQGLPDL��

%HQGUDV�SURJUDPRV�YHUWLQLPDV��
6WLSULRVLRV�SXV V�� 6LOSQRVLRV�SXV V�����$SçYDOJD�

J\YHQGLQDPDV�YLHWRMH"� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� �
.XULRVH"�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� �

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV"��

.RNLXV"�
$U�SURMHNWDV�VXN U NLW SUREOHP "

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� �
-DXQLHPV�VXDXJXVLHPV"� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� �



��

6DYDUDQNLåN GDUER�SDLHåNRV� J GçL PRN\PDV�GDUER�NOXEH�
����9LHWLQLV�SURJUDPRV� J\YHQGLQLPR�NRQWHNVWDV�
J\YHQGLQLPR�YLHWD� 0RN\NOD� VWDLJD��PLHVWDV��'DUER�ELUçD��9LOQLXV� äDOLV���/LHWXYD�
3URMHNWR�NRRUGLQDWRULXV� 3DYDUG � YDUGDV��5DPXQ .DåWDQRYLHQ 3DUHLJRV��'DUER�NOXE NRQVXOWDQW
3URMHNWR�LQLFLDWRULXV� 9DGRYDXMDQ LRV� JUXS VQDULDL��/LHWXYRV� GDUER� ELUçD��6RFLDOLQ V DSVDXJRV� LU�GDUER�PLQLVWHULMD��

0RN\WRMDL�� 7LNVOLQ V JUXS VQDULDL��� .LWL���

%HUQLXNDL��� 3ULYDORPRMR�PRN\PR�ODLNRWDUSLX���
0HUJDLW V��� 3DVLEDLJXV�SULYDORPDMDP�PRN\PXL��
,å�YLVR�����������P��� ������PHW DPçLDXV��

7LNVOLQ JUXS

9\UHVQL�QHL����PHW DPçLDXV��
6NDL L GLQDPLND� 3R���PHW 3R���PHW 3R���PHW 3R���PHW
$SLH� LJRQ WDXW\E V DVPHQLV�DWVNLUDL�LNL������P��Q UD�GXRPHQ���3URJUDPRV�DSUDå\PDV�
7LNVODL� x 8JG\WL�VDYDUDQNLåNRV�GDUER�SDLHåNRV� J GçLXV��

x 6XWHLNWL�LQIRUPDFLMRV�DSLH�VLWXDFLM GDUER�ULQNRMH��
x 8JG\WL�VRFLDOLQLXV� J GçLXV��

3DUWQHULDL� 9LGLQLDL�SDUWQHULDL��.LW 9LOQLDXV�GDUER�ELUçRV�SURJUDPGDUEXRWRMDL�
,åRULQLDL�SDUWQHULDL��3URIV MXQJRV�Å6ROLGDUXPDV´�'DUER�ULQNRV�PRN\PR�WDUQ\ED�

3URJUDPRV�DSUDå\PDV� 'DUER�NOXEH�VXVLUHQND�JUXS çPRQL � VX�NXULDLV�DSWDULDPD�VLWXDFLMD�GDUER�ULQNRMH�� VLGDUELQLPR�JDOLP\E V���PRNRPD�SODQXRWL�GDUER�SDLHåN � UDå\WL�PRW\YDFLQ ODLåN �SULVLVWDW\WL�GDUEGDYLXL��SLOG\WL�SUDå\P �.OXER�QDULDPV�SVLFKRORJDL�LU�WHLVLQLQNDL�VNDLWR�SDVNDLWDV��.OXER�VXVLULQNLP PHWX�GDO\YLDL�VXSDçLQGLQDPL�VX�NLWRPLV�GDUER�ELUçRMH�YHLNLDQ LRPLV�SURJUDPRPLV��NXULRV�JDOL�SDG WL�JUHL LDX�UDVWL�GDUE �.YDOLILNDFLMRV�QHWXULQW\V�DVPHQ\V�VXSDçLQGLQDPL�VX�PRN\PRVL�JDOLP\E PLV��
9LGDXV��� ���DVPHQ\V�YHGD�NOXER�VXVLULQNLPXV�LU���DVPHQ\V�VXSDçLQGLQD�VX�GDUER�ELUçRV�SURJUDPRPLV��SDGHGDQ LRPLV� VLGDUELQWL��

3HUVRQDODV����

,åRU V���� �NRQVXOWDQWDL�Lå�SDUWQHULQL LQVWLWXFLM �
0DWHULDOLQLDL��GDUER�ELUçRV�SDWDOSRV��WHFKQLQ UDQJD�

,åWHNOLDL�

)LQDQVLQLDL��Q UD�WLNVOL GXRPHQ 5 P MDL��8çLPWXPR�IRQGDV��(XURSRV�VRFLDOLQLV�IRQGDV�
1XPDWRPL�UH]XOWDWDL� .RN\ELQLDL��.OXER�GDO\YLDL�LåPRNV�QDXGRWLV�SURIHVLMRV�NRQVXOWDQW SDVODXJRPLV��SDGLG V M GDUER�PRW\YDFLMD��DWVLUDV�GDUER�SDLHåNRV� J GçLDL��

.LHN\ELQLDL���'DXJLDX�çPRQL VLGDUELQV�LU�ODQN\V�SURIHVLQLR�UHQJLPR�NXUVXV��
3DVLHNWL�UH]XOWDWDL��� .RN\ELQLDL��.OXER�GDO\YLDL�VXSUDWR��NDV�MLHPV�WLQND��NDLS�VLHNWL�QRULPR�GDUER��SDGLG MR�M PRW\YDFLMD�VLGDUELQWL��

.LHN\ELQLDL���$WVNLUDL�DSLH�URP WDXW\E V DVPHQLV�Q UD�GXRPHQ
���3URJUDPRV�YHUWLQLPDV�
.DV�SDG MR� J\YHQGLQWL�SURJUDP "

7LNVOLQHL�JUXSHL��2SWLPL]PDV��QRUDV�VXVLUDVWL�GDUE � LQLFLDW\YXPDV���

0RN\WRMDPV��.RPSHWHQFLMD��RSWLPL]PDV��WHLJLDPL�GDUER�UH]XOWDWDL���

3DUWQHULDPV��$WO\JLQLPDV��PRUDOLQLV�SDVLWHQNLQLPDV��VXYRNLDQW��NDG�MNRQVXOWDFLMRV�UHLNDOLQJRV�
.RNL SDVLWDLN NOL L LU�NDLS�MRV�EXYR� YHLNLDPRV"�

.OL W\V��1HVLODQNR�NRQVXOWDFLMRVH��QHQRUL�VDYDUDQNLåNDL�LHåNRWL�GDUER��R�ODXNLD�NRQNUH L GDUER�
6SUHQGLPDL��$VPHQLPV��NXULH�SDVLUHQND�GDUER�NOXE � R�SDVNXL�MDPH�QHVLODQNR��QXWUDXNLDPD�GDUER�



��

SDVL O\P Lå�GDUER�ELUçRV��� SDLHåND��7DL�GLVFLSOLQXRMD��'DO\YDXGDPDV�NOXER�YHLNORMH��çPRJXV�SDODLSVQLXL�VXYRNLD��NLHN�GDXJ�SULNODXVR�QXR�MR�SDWLHV��
%HQGUDV�SURJUDPRV�YHUWLQLPDV��
6WLSULRVLRV�SXV V��3DGHGD�çPRJXL�VXVLRULHQWXRWL�GDUER�ULQNRMH��6XWHLNLDPD�SVLFKRORJLQ SDJDOED��SDUDPD���

6LOSQRVLRV�SXV V��6LOSQRND�WHFKQLQ ED] � QHSDNDQNDPDV�ILQDQVDYLPDV�����$SçYDOJD�
J\YHQGLQDPDV�YLHWRMH"� �
3ULWDLN\WDV�NLWRVH�YLHWRY VH"� 7DLS� �
.XULRVH�"�9LVRVH�/LHWXYRV�GDUER�ELUçRVH�
,åSO WRWDV�QDFLRQDOLQLX�O\JLX"� 7DLS� �

$U�SURMHNWDV��

3ULWDLNRPDV�NLWRPV�WLNVOLQ PV�JUXS PV"� 7DLS� �
$U�SURMHNWDV�LåN O NLWXV�SRUHLNLXV�"�7DLS�

.RNLXV"�5HLNW RUJDQL]XRWL�WLHVLRJLQLXV�VXVLWLNLPXV�VX�GDUEGDYLDLV�
$U�SURMHNWDV�VXN U NLW SUREOHP "1H�

.RNL "
$U�åLV�SURMHNWDV�JDOL�E WL� GRPXV��

3ULYDORPR�PRN\PR�QHEDLJLDQ LDP�MDXQLPXL"� 7DLS� �
. WLN�LåNULWXVLDP�Lå�PRN\PR�VLVWHPRV�MDXQLPXL"� 7DLS� �
-DXQLHPV�VXDXJXVLHPV"� 7DLS� �
6XDXJXVL M SURIHVLQHL�LQWHJUDFLMDL"� 7DLS� �



3DVL O\PDL�NXUWL�QDXMXV�SHGDJRJLQLXV�PHWRGXV�LU�XJG\PR�E GXV��VLHNLDQW�SDJHULQWL�NHOLDXMDQ LçPRQL SURIHVLQ XJG\P � M NYDOLILNDFLM LU�GDUELQ LQWHJUDFLM

3URMHNWR� SDUWQHULDL� VLHNLDYHLNVP UHLNW LPWLV�XJG\PR�YDGDWVNOHLVWL� VDYR� VXJHE MLPXV�� SULWVXSUDQWDPDV��NDG�SDG W MLHPV�UD3URMHNWR�PHWX�EXYR�LåNHOWDVLHNLDQW�SDJHULQWL�NHOLDXMDQ L çP3URMHNWR� SDUWQHULDL� SDUHVWUDWHJLMDV��NXULRV�SDG W VLHNWL�JHDSOLQNRV���$SWDULDPL�åLH�XJGRPRMR�SURFHVR�D��� 3DUDPRV�VWUXNW URV����� äHLPRV�YHUW\E V LU�VRFLDOLQ DS��� 8JG\PR�LU�PRN\PR�VLVWHPD����� 3URIHVLQ LQWHJUDFLMD���$WNUHLSLDPDV�G PHV\V� WDL��NDV�åODLNDQWLV�VWUXNW URV��NXUL JHULDXV�.2.6�7,.6/$6����. PHV�WLNLP V7,.6/,1 *583 ² .RNLDL�JUXSH.2' / ²�.RG O E WLQD�W SULHPRQ.$,3�²�.RNL NRQNUH L SULHPRQL� 3URMHNWR� SDUWQHUL GDUER�SDG WLV�� 'DXJHOLX� DWYHM M åHLPNRQNUH L YHLNVP � VLHNLDQW�SDJHU
��

� SDVLGDOLQWL� WHRULQLDLV� LU� SUDNWLQRYDPV��NDG�MDXQL�LU�VXDXJ NHOLDDLN\WL� J GçLXV�� NDG� SURIHVLQLV� XVWL�GDUE LU�LQWHJUXRWLV� YLVXRPHQV�SDVL O\PDV�NXUWL�QDXMXV�SHGDJRRQL SURIHVLQ XJG\P � M NYDOLILNQJ GLGDNWLQHV�� PHWRGRORJLQHVU UH]XOWDW � GLUEDQW�VX�çPRQ PLV

VSHNWDL���
OLQND���

LRVH�VULW\VH�DWURGR�VLOSQD��QHLåWREXLDL�DWVNOHLGçLD�NHWXUL�çHPLDX�LåYDUG
SDVLHNWL�NLHNYLHQRMH�Lå�DQNV LDX�LåL�VL ORPRV�SULHPRQ V WLNW "L LPWLV"�.RNLD�\UD�GDEDUWLQ SDGUHLNLD�LPWLV"�.DV�WXUL�E WL�SDGDU
SDWLUWLV� SDURG � NDG� GLGçLDXVL\QLQ LU� VRFLDOLQ DSOLQND� DWVNOHLQWL�M SURIHVLQ XJG\P LU�GDUELQ
LDLV� DSP VW\PDLV� DSLH� WDL�� NRNLXMDQW\V�çPRQ V JDO W NXR�JHULDX�JG\PDV� E W MLHPV� WLQNDPDV� LU��JLQLXV�PHWRGXV�LU�XJG\PR�E GXV��DFLM LU�GDUELQ LQWHJUDFLM ��� SVLFKRORJLQHV� LU� SHGDJRJLQHV���NLOXVLDLV�Lå�NXOW ULåNDL�VNLUWLQJRV�

OLQWD�LU�VL ORPD��N JDOLPD�NHLVWL��LQWL�NODXVLPDL��
YDUGLQW VUL L "
WLV"�\WD"�

VXVLU SLQLP NHOLD� URP PRWHULGçLD� QHDWLG OLRWLQ SRUHLN LPWLV�LQWHJUDFLM �



��

���3DUDPRV�VWUXNW URV�
�

7LNVODV� 7LNVOLQ JUXS .RG O .DLS�
.HOLDXMDQ LçPRQL VRFLDOLQLQWHJUDFLMD�

6RFLDOLQLDL�GDUEXRWRMDL���
.DL�NXULH�NHOLDXMDQW\V�çPRQ V \UD�EHUDå LDL�LU�QHWXUL�JDOLP\E VVXVLSDçLQWL�VX�VYDUELD�MLHPV�LQIRUPDFLMD��%HYHLN�YLVDGD�MLHPV�UHLNDOLQJDV�U\å\V�VX�SOD L MD�YLVXRPHQH�LU�VXSUDQWDPDV�NHOLDV� M � 6RFLDOLQLDPV�GDUEXRWRMDPV�WRNLX�DWYHMX�WHQND�SDJULQGLQLV�YDLGPXR���

x 'LHJLDQW�DXNåWXV�XJG\PR�VWDQGDUWXV��SDGHGDQ LXV�DWOLNWL�åLDV�QDXMDV�XçGXRWLV��5HLNDOLQJL�VSHFLDO V NXUVDL��NXULXRVH�SDJULQGLQLV�G PHV\V�E WNUHLSLDPDV� NHOLDXMDQ L çPRQLJ\YHQLPR�E G � M SDSUR LXV��NXOW U LU�WUDGLFLMDV���
x 7HLNLDQW�SVLFKRORJLQ SDJDOE �PRW\YXRMDQW�NHOLDXMDQ LXV�çPRQ VGDUEXL��
x 3DODLNDQW�EHWDUSLåN NRQWDNW VX�WLNVOLQH�JUXSH��NDG�MLH�JHULDX�VXSUDVWNHOLDXMDQ L çPRQL J\YHQLPR�UHDOLMDV���
x 6LHNLDQW�GLGHVQ V PDWHULDOLQ V LU�ILQDQVLQ V SDUDPRV��NHOLDXMDQ LçPRQL DWOLHNDPR�GDUER�VRFLDOLQLR�SULSDçLQLPR��NHOLDQW�MLHPV�DWO\JLQLPXV�LU�GDUER�NDWHJRULM ���
x .XULDQW�VWLSUHVQLXV�SURIHVLQLXV�U\åLXV�WDUS�VRFLDOLQL GDUEXRWRM �RUJDQL]XRMDQW�VXVLWLNLPXV��NXULXRVH�MLH�JDO W NHLVWLV�LQIRUPDFLMD��SURJUDPRPLV��YHLNOD���YLVX�WXR��NDV�JHULQD�SDJDOE NHOLDXMDQWLHPV�çPRQ PV����

3DJHULQWL�MVYDUEDXV�GDUER�UH]XOWDWXV�
0HGLDWRULDL��� 0HGLDWRULDL�JDOL�SHOQ\WL�WLNVOLQ V JUXS V�NHOLDXMDQ L çPRQL �SDVLWLN MLP � NDGDQJL�MLH�NDUWDLV�NDUWX�VX�MDLV�J\YHQD��'DçQDL�MLH�\UD�URP EHQGUXRPHQ VQDULDL��JHUDL�çLQDQW\V�MJ\YHQLPR�E G LU�YDLGLQDQW\V�MDPH�VYDUEYDLGPHQ �

x 2UJDQL]XRMDQW� YDLUL YHLNO �SDGHGDQ L XJG\WL�YLVXRPHQ VV PRQLQJXP � WDLN LU�SDJDUEYLVXRPHQ V GDXJXPRV�LU�HWQLQLPDçXP VXJ\YHQLP �
x 'U VLQDQW� VLMXQJWL� XJG\PR�SURFHV LU�LQWHJUXRWLV�GDUER�ULQNRMH��
x 7DUSLQLQNDXWL��VSUHQGçLDQW�WLNVOLQ MH�JUXS MH�N\ODQ LXV�NRQIOLNWXV���
x $WOLHNDQW�WLNVOLQ V JUXS V LU�MEHQGUDNODVL VDQW\NL PRQLWRULQJ �

���äHLPRV�YHUW\E V LU�VRFLDOLQ DSOLQND�
�

7LNVODV�� 7LNVOLQ JUXS .RG O .DLS�
3DGLGLQWL�LQWHJUDFLMRV�O\JWDUS�NHOLDXMDQ LçPRQLEHQGUXRPHQ VQDUL YLVXRPHQ VGDXJXPRV�PRN\NORVH��NRPSDQLMRVH�LU�W�W��

9LVL�VXLQWHUHVXRWLHML�DVPHQ\V��URPDL��PRNVOHLYLDL��PRN\WRMDL��NRPSDQLMYDGRYDL�

.HOLDXMDQW\V�çPRQ VSDWLULD�L]ROLDFLM LU�DWPHWLP ² MLH�J\YHQD�DWVNLUDL��QHQRUL�ODQN\WL�PRN\NORV��MLHPV�VXQNX�VXVLUDVWL�GDUE � 7UXNGR�DELSXV V PDçXPRV�LU�GDXJXPRV�LåDQNVWLQ VQXRVWDWRV��QHçLQRMLPDV�

x 5HJXOLDULDL�RUJDQL]XRMDQW�VXVLWLNLPXV�PRN\NORVH��W YDL��PRNVOHLYLDL��PRN\WRMDL�LU�GDUEGDYLDL�WXU W NXUWL�DELSXVLR�SDVLWLN MLPR�LU�SDJDUERV�DWPRVIHU �SDGHGDQ L LåVLDLåNLQWL�NHOLDXMDQ LçPRQL JDOLP\EHV�LU�SDDLåNLQWL��NR�Lå�MWLNLPDVL��
x 2UJDQL]XRMDQW�VXVLWLNLPXV�NHOLDXMDQ LçPRQL J\YHQYLHW VH��NDG�MLH�JDO WSDSDVDNRWL�DSLH�VDYR�J\YHQLPR�E G �SDSUR LXV��VXJHE MLPXV��WUDGLFLQLXV�J GçLXV�LU�SDQ��.LWLHPV�YLVXRPHQ VQDULDPV��NDG�åLH�VXSUDVW M NXOW U LU�MVDYLWXP �



��

3DJHULQWL�MNRPSHWHQFLM LU�VXJHE MLPXV��VSUHQGçLDQW�NDVGLHQLQHV�SUREOHPDV���

.HOLDXMDQW\V�çPRQ V 'DçQDL�M J\YHQLPR�LU�KLJLHQLQ V V O\JRV�\UD�QHSDNDQNDPRV�LU�PDçDL�MYDLN ODQNR�PRN\NODV�

x $LåNLQDQW�W YDPV��NDLS�VYDUEX�YDLNDPV�LU�MLHPV�SDWLHPV�XJG\WLV�WLQNDPXV�KLJLHQRV� J GçLXV��QRULQW�SULVLWDLN\WL�SULH�PRN\NORV�J\YHQLPR��NDLS�VYDUEX�ODLN\WLV�ODLNR�JUDILNR���
x $SU SLQDQW�URP � LJRQ J\YHQYLHWHV�YDQGHQLX��VDQLWDULQLDLV�PD]JDLV��HOHNWUD��YDOGçLRV�DWVWRYDL�WXUL�VXSUDVWL�åLRV�SUREOHPRV�PDVW �

3DNHLVWL�M SRçL URILFLDO åYLHWLP �VNDWLQWL�VXSUDVWL�MR�VYDUE �

.HOLDXMDQW\V�çPRQ V 1HVXSUDVGDPL�RILFLDOLRV�åYLHWLPR�VLVWHPRV�UHLNDODYLP LU�QHYHUWLQGDPL�MRV��MLH�QHJDOL�SDGU VLQWL�VDYR�YDLNVWHQJWLV�PRN\WLV�LU�EDLJWL�PRN\NO

x $LåNLQWLV��NDLS�MLH�VXYRNLD�PRN\NO LU�MRV�UHLNåP � QDXGRMDQWLV�DQNHWRPLV��LQWHUYLX��ODQNDQWLV�SDV�MXRV��GHPRQVWUXRMDQW�ILOPXV��SDWHLNLDQW�JHUXV�SDY\]GçLXV���

���8JG\PR�LU�SURIHVLQLR�UHQJLPR�VLVWHPD�
�

7LNVODV�� 7LNVOLQ JUXS .RG O .DLS�
���8JG\PR�VWDLJRV��VLHNWL��NDG�XJG\PR� VWDLJRV�URPDPV�DWURG\WGUDXJLåNHVQ V LU�SDWUDXNOHVQ V

.HOLDXMDQ L LU�QHNHOLDXMDQ LçPRQLEHQGUXRPHQ V

x 'DEDU�YHLNLDQ LRV�XJG\PR� VWDLJRV�\UD�ODELDXVLDL�SULWDLN\WRV�QH�NHOLDXMDQWLHPV�çPRQ PV��äLHPV�MRV�DWURGR�NHLVWRV��R�NDUWDLV�QHW�çLDXULRV���
x 5HLNDOLQJRV�SULHPRQ V��OHLGçLDQ LRV�URPDPV�MRVH�MDXNLDX�SDVLMXVWL�LU�GU VLDX�MRVH�GDO\YDXWL��.LW WDXWçPRQ V QHWLHVLRJLDL�GDXJLDX�VXçLQRWDSLH�URP NXOW U �

x 6XNXULDQW�EHQGUXV�NRPLWHWXV��NXULXRVH�E W DWVLçYHOJLDPD� NHOLDXMDQ LçPRQL EHQGUXRPHQ V KLHUDUFKLM LU�VWUXNW U �
x 3ULWDLNDQW�WDLV\NOHV��GDUER�RUJDQL]DYLP � ODQNVWXV�GDUER�JUDILNDV�LU�XçVL PLP WUXNP �
x 2UJDQL]XRMDQW�NXUVXV�LU�YHLNO SR�SDPRN �HNVNXUVLMDV��NHOLRQHV��VSRUWLQLXV�XçVL PLPXV����NXUL�� VWDLJDV�SDGDU\W DWYLUHVQ PLV�NHOLDXMDQ LçPRQL EHQGUXRPHQ PV���
x .XULDQW�PDçLDX�IRUPDOL LQIUDVWUXNW U �NXULRMH�E W YLHWRV�LU� LJRQ NXOW UDL���
x NXULDQW�YDLN SULHçL URV�FHQWUXV�PRN\PR� VWDLJRVH��NDG�W YDL��\SDPRWLQRV��JDO W GDO\YDXWL�PRN\PR�NXUVXRVH���

���0RN\WRMDL��JHULQWL�PRN\WRMQXRVWDWDV�NHOLDXMDQ LXV�çPRQHV�LU�VDQW\NLXV�VX�MDLV�

.HOLDXMDQW\V�çPRQ V 3OD LRML�YLVXRPHQ PDçDL�çLQR�DSLH�NHOLDXMDQ LXV�çPRQHV�LU�WXUL�M DWçYLOJLX�LåDQNVWLQ QHLJLDPQXRVWDW �

x J\MDQW�çLQL DSLH�NHOLDXMDQ L çPRQLNXOW U � WUDGLFLMDV��LVWRULM � YHUW\EHV�LU�SDURGDQW�YLVXRPHQHL��NDG�URPEHQGUXRPHQ V WXUL�VDYLW NXOW U �WDLV\NOHV�LU�VWUXNW U �
x 3DGHGDQW�PRN\WRMDPV� VLVDYLQWL�XJG\PR�LU�PRN\PR�E GXV��JHULDX�SULWDLN\WXV�NHOLDXMDQWLHPV�çPRQ PV��

���0RW\YDFLMD��SDVNDWLQWL�DNW\YHVQNHOLDXMDQ LçPRQLGDO\YDYLPPRN\PR�NXUVXRVH�

.HOLDXMDQW\V�çPRQ V 1HGDXJ�M ODQNR�PRN\NODV�LU�PRN\PR�NXUVXV��
x .YLH LDQW�V NPLQJDL�GLUEDQ LXV�NHOLDXMDQ LXV�çPRQHV�SRNDOELDPV��NDG�NXUV GDO\YLDL�VXSUDVW � NDG�LU�MLHPV�JDOL�VHNWLV����
x 7HLNLDQW�SVLFKRORJLQ SDUDP � NDG�NLOWM PRW\YDFLMD�PRN\PXLVL��VNDWLQDQW�MXRV�SD LXV�LPWLV�PRN\WRMR�YDLGPHQV���
x WHLNLDQW�RILFLDOLXV��M JHE MLPXV�SDWYLUWLQDQ LXV�OLXGLMLPXV��ç����GDO �3URIHVLQ DSOLQND���
x 6L ODQW�MLHPV�NXUVXV��NXULXRVH�E WPRNDPD�Xç�DWOLNW GDUE �



��

���'DUEDV�NODV MH��SDGLGLQWL�ODQNRPXP

.HOLDXMDQW\V�çPRQ V 'DXJHOLX�DWYHMX�NHOLDXMDQW\V�çPRQ VQHVLGRPL�NXUVDLV��NXULH�MLHPV�\UD�RILFLDOLRV�åYLHWLPR�VLVWHPRV�VL ORPL��

x .XULDQW�NHOLDXMDQWLHPV�çPRQ PV�SDWUDXNOHVQLXV�LU�JHULDX�SULWDLN\WXV�NXUVXV��çL U��SXQNW ������

����.XUVWXULQ\V��SULWDLN\WDV�LU�SDWUDXNOXV�PRN\PR�WXULQ\V�

.HOLDXMDQW\V�çPRQ V äLXR�PHWX�Y\UDXMDQWLV�XJG\PR�WXULQ\V�\UD�VXNXUWDV�QH�URPDPV� LJRQDPV�LU�MXRV�LJQRUXRMD��

x 6NDWLQDQW�URP � LJRQ VXVLGRP MLPSUDNWLQLDLV�GDO\NDLV�LU�NDUWX�GU VLQDQW�MXRV�PRN\WLV�VNDLW\WL�LU�UDå\WL���
x 2UJDQL]XRMDQW�PRN\P VL�SUDNWLåNDL�²�QH�SHUGDXJ�WHRULMRV�LU�YHQJWL�WLN�UDåWX�G VWRPR�PRN\PR���
x 7DLNDQW�DXGLRYL]XDOLQ PHGçLDJ LU�QDXMDV�WHFKQRORJLMDV���
x 0RNDQW�MXRV�GDUER�SDLHåNRV� J GçL LU�WHFKQLNRV���

����'DUER�JUDILNDL��VWHQJWLV��NDG�NXUVDL�MLHPV�E WSULHLQDPL�

.HOLDXMDQW\V�çPRQ V .HOLDXMDQW\V�çPRQ VNDUWDLV�QHJDOL�ODQN\WL�NXUV G O WR��NDG�MLH�Y\NVWD�QHSDODQNLX�ODLNX�

x 2UJDQL]XRMDQW�WUXPSHVQLXV�NXUVXV�LU�SDPRNDV��
x 7DLNDQW�ODQNV LXV�XçVL PLPWYDUNDUDå LXV��SULVLWDLNDQW�SULH�M GDUER�JUDILN �

����0HWRGRORJLMD��VLHNWL�HIHNW\YHVQLR�PRN\PR�

0RN\WRMDL� 0HWRGRORJLMD�QH�YLVDGD�SULWDLN\WD�NHOLDXMDQWLHPV�çPRQ PV�
x 3UDVPLQJDV�LU�IXQNFLRQDOXV�PRN\PDVLV��
x 3UDNWLQ V XçGXRW\V��
x 7DLNDQW�WDUSNXOW ULQLR�EHQGUDYLPR�QXRVWDWDV�LU�RUJDQL]XRMDQW�PRN\P VL�EHQGUDGDUELDXMDQW��
x ,QGLYLGXDOLRV�SDçDQJRV�ILNVDYLPDV��
x .XULDQW�WUXPSXV�PRN\PR�PRGXOLXV���
x 9DUWRMDQW� SUDVW MLHPV�NDOE �
x 3ULWDLNDQW�GDUER�YLHW �
x 2UJDQL]XRMDQW�XçVL PLPXV�SR�SDPRN �

�����0RN\PR�PHGçLDJD��HIHNW\YHVQLV�PRN\PDV�

.HOLDXMDQW\V�çPRQ V LU�PRN\WRMDL�
.HOLDXMDQWLHPV�çPRQ PV�SULWDLN\WRV�PRN\PR�PHGçLDJRV�ODEDL�WU NVWD�

x 0RN\PR�PHGçLDJRMH�WXU W DWVLVSLQG WL�SDJDUED�GDXJLDNXOW UHL�YLVXRPHQLQLR�J\YHQLPR�UHDO\EHL��NHOLDXMDQ L çPRQLNXOW URV�DVSHNWDL��VX�NXULDLV�MLH�JDO WSDMXVWL�DVPHQLQ U\å �
x 0RN\PR�PHGçLDJD�WXU W VNDWLQWL�HNVSHULPHQWDYLP LU�XJG\PR�WXULQSHUWHLNWL�SUDNWLåNDL���
x 1DXGRMDQW�QDXMDV�WHFKQRORJLMDV�LU�VSHFLDOL SURJUDPLQ UDQJ �YDL]GDV�LU�JDUVDV���SDOHQJYLQDQ L QDXGRMLP VL�MD�NDLS�PRN\PR�SULHGX���
x 1DXGRMDQWLV�M SD L OHLGçLDPDLV�ODLNUDå LDLV�DUED�VXNXULDQW�ODLNUDåW �UDGLMR�SURJUDPDV�DU�QHW�LQWHUQHWR�VYHWDLQ �
x 6XNXULDQW�LQWHUQHWR�VYHWDLQPRN\WRMDPV��NDG�MLH�JDO W GDOLQWLV�VDYR�LG MRPLV�LU�SHGDJRJLQLDLV�SDVL O\PDLV���



��

���3URIHVLQ DSOLQND�
�

7LNVODV�� 7LNVOLQ JUXS .RG O .DLS�
3DJDXVLQWL�çLQLDV�DSLH�URP NXOW U .HOLDXMDQW\V�çPRQ VEHYHLN�QHUDQGD�GDUER��QH VLGDUELQD�

x 6NOHLGçLDQW�çLQLDV�DSLH�NHOLDXMDQ LçPRQL J\YHQLPR�E G �
x 2UJDQL]XRMDQW�SDVWRYLDV�NDPSDQLMDV��UHNODPD��VSDXGD��UDGLMDV��NRQIHUHQFLMRV��VXVLWLNLPDL��LQWHUQHWR�VYHWDLQ V���VLHNLDQW�HOLPLQXRWL�EHW�NRNL GLVNULPLQDFLM G OJ\YHQLPR�DWVNLUXRVH�UDMRQXRVH��G ONXOW URV���
x 3DODLNDQW�UHJXOLDULXV�NRQWDNWXV�VX�PHGLDWRULDLV��

6XNXUWL�MXQJWLV�WDUS�PRN\PR�LU�GDUELQLPR��

x 'DUEGDYLDL�LU�YDGRYDL�
x .DGU VN\ULYDGRYDL�
x 'DUEXRWRMDL�
x .RPSDQLMRVH�GLUEDQW\V�PRN\WRMDL��çU��� GDO8JG\PR�LU�PRN\PR�VLVWHPRV���

5\åLR�WDUS�PRN\PR�LU�GDUELQLPR�WU NXPDV� x 1DXGRMDQW�PRN\PR�LQVWLWXFLMRV�OLXGLMLP DSLH�çPRJDXV�NRPSHWHQFLM �NDLS�JDUDQWLM VLGDUELQDQW��
x 3DWHLNLDQW�NRPSDQLMRPV�GDXJLDX�LQIRUPDFLMRV�DSLH�VRFLDOLQLXV�SULHGXV�LU�PRNHV L OHQJYDWDV�WXR�DWYHMX��MHLJX�MRV�GDUELQD�NHOLDXMDQ LXV�çPRQHV���
x 'LUEDQWLHPV�NHOLDXMDQWLHPV�çPRQ PV�VXWHLNWL�JDOLP\EHV�PRN\WLV�QHPRNDPDL�DUED�LåOHLVWL� DSPRNDPDV�DWRVWRJDV�PRN\PRVL�ODLNRWDUSLXL���

.HOWL�PRW\YDFLM .DL�NXULH�Lå�M QH SUDWUHJXOLDULDL�GLUEWL�LU�SDVWRYDXV�GDUER�QHQRUL����
x 3DVLWHONLDQW� SDJDOE NHOLDXMDQ LXV�çPRQHV��GLUEDQ LXV�WRN GDUE � NDG�MLH�JDO W E WL�SDVNDWLQDQ LX�PRGHOLX�NLWLHPV���
x 6NDWLQDQW�GRP MLP VL�M WUDGLFLQLDPDW HYROLXFLM � VXWHLNLDQW�MLHPV�DSLH�WDL�çLQL � NDG�MLH�QRU W WREXOLQWL�VDYR�JHE MLPXV�YHUWLQDPDPH�GDUEH���
x 2UJDQL]XRMDQW�SULYDORPXV�LU�DU�PRNDPXV�PRN\PRVL�ODLNRWDUSLXV��MHLJX�PRQ QRUL�MXRV� GDUELQWL���

6XSDçLQGLQWL�MXRV�VX� PRQLJ\YHQLPX��
6LHNLDQW�LåVLDLåNLQWL��NDV�MXRV�EDXJLQD�DUED�G O NR�MLH�MDX LDVL�QHGU VLDL�GDUER�ULQNRMH�

x .YLH LDQW� SDJDOE GDUE WXULQWNHOLDXMDQW çPRJ �NRPSDQLMRMH�GLUEDQWWXWRUL ���x 6XVLWLQNDQW�VX�NRPSDQLMRVH�GLUEDQ LDLV�çPRQ PLV��x 2UJDQL]XRMDQW�SULYDORPXV�LU�DU�PRNDPXV�PRN\PRVL�ODLNRWDUSLXV�PRQ MH��MHLJX� PRQ QRUL�MXRV� GDUELQWL���x 6XWHLNLDQW�LQIRUPDFLMRV��QDXGRMDQW�ILOPXRW PHGçLDJ � RUJDQL]XRMDQW�VXVLWLNLPXV��NYLH LDQW�PHGLDWRULXV�LU�XJG\PR�LQVWLWXFLMDV�EHQGUDGDUELDXWL��
6XWHLNWL�JDOLP\EHV�J\WL�NDWHJRULM DU�GLSORP

6XDXJNHOLDXMDQW\V�çPRQ V

7XR�DWYHMX��MHLJX�MLH�QHWXUL�MRNLR�DNDGHPLQLR�LåVLODYLQLPR�
x 3ULWDLNDQW�PRN\PRVL�WUXNP �ML�WXU WE WL�LOJHVQ � R�PRN\PR�RUJDQL]DYLPDV�ODQNVWHVQLV���
x WHLVLQDQW�M WXULPDV�çLQLDV�LU�NRPSHWHQFLMDV��NDG�MLH�JDO W J\WL�MNRPSHWHQFLMDV�RILFLDOLDL�SDWYLUWLQDQ LXV�GRNXPHQWXV���
x 6XNXULDQW�SUDNWLQLXV�JHE MLPXV�SDWYLUWLQDQ LXV�GLSORPXV��QHUHLNDODXMDQW�VNDLW\PR�LU�UDå\PR� J GçL �



��

,åPRN\WL�MXRV�SULVLWDLN\WL�LU�JHUEWL�GDUER�JUDILNXV�

-LH�GDçQLDXVLDL�QHVLODLNR�GDUER�JUDILN x 5HLNLD�NXUWL�GDUER�JUDILNXV��DWVLçYHOJLDQW�M PRELOXP LU�J\YHQLPR�E G �
x 3DVLWHONWL�PHGLDWRUL DU� PRQ MH�GLUEDQWWXWRUL �
x .YLH LDQW� SDJDOE NLWXV�GDUEXRWRMXV��

3DVL O\WL�MLHPV�WYDUNDUDåWPHWDPV�
.DGDQJL�MLH�NHOLDXMD�SR�åDO �WDL�MLHPV�VXQNX�\UD�GLUEWL�YLHQRMH�YLHWRMH�

x 3DVLWHONLDQW� SDJDOE PHGLDWRUL �VWHQJWLV�QXJDO WL�ELXURNUDWLQHV�NOL WLV�LU�IRUPDOLDV�WDLV\NOHV���
x 3DURGDQW��NDLS�JDOLPD�SDVLQDXGRWL�DJHQW U � DSU SLQDQ L ODLNLQX�GDUEX��SDVODXJRPLV���
x 6XNXULDQW�VSHFLDOL ODLNLQR�GDUER�SDLHåNRV�DJHQW U �

6XWHLNWL�LQIRUPDFLMRV�DSLH�SDNODXVLXV�GDUER�ULQNRMH�GDUEXV�

-LHPV�UHLNLD�çLQRWL�GDUER�ULQNRV�SRUHLNLXV� x %HQGUDGDUELDXMDQW�VX�PHGLDWRULDLV���
x 2UJDQL]XRMDQW�NXUVXV��NXULXRVH�DLåNLQDPL�GDUER�ULQNRV�SRUHLNLDL���
x 2UJDQL]XRMDQW�PRN\PXV� PRQ VH����
x 2UJDQL]XRMDQW�UHJXOLDULXV�VXVLWLNLPXV�VX�GDUER�ELUç DWVWRYDLV���

6XSDçLQGLQWL�VX�DUWLPLDXVLD�MLHPV�GDUER�DSOLQND�
7RNLX�DWYHMX��MHLJX�MLHPV�VXG WLQJD�\UD�QXY\NWL�WROLDX�QXR�M J\YHQDPRV�YLHWRV�

x 6XWHLNLDQW�JDOLP\EHV�QDXGRWLV�YLVXRPHQLQLX�WUDQVSRUWX��
x 6NDWLQDQW�QDXGRMLP VL�YLVXRPHQLQLX�WUDQVSRUWX���



.HOLDXMDQ L PRWHU SURIHVLQ V LQWHJUDFLMRV�SUREOHPRV�
�

'YHMXV� PHWXV� SURMHNWR� Y\NG\WRMDL� GRP MRVL� NHOLDXMDQ L çPRQL LQWHJUDFLMRV� SUREOHPRPLV�SURIHVLQLR� XJG\PR� VULW\MH�� 7UH LDLVLDLV� PHWDLV� EXYR� DWVNLUDL� DQDOL]XRMDPD� NHOLDXMDQ L PRWHUVLWXDFLMD��7XR�WLNVOX�QXPDW\WL�GX�HWDSDL���
x DSWDUWL�NHOLDXMDQ L PRWHU VLWXDFLM NLHNYLHQRMH�åDO\MH��
x SDUHQJWL�SDVL O\PXV�� NDLS� YDLULRPLV�SULHPRQ PLV�E W JDOLPD�SDWREXOLQWL� NHOLDXMDQ L PRWHUSURIHVLQ VLWXDFLM �

$WOLNWDV� W\ULPDV� UHPLDVL� QH� VWDWLVWLQLDLV� GXRPHQLPLV�� R� NRN\ELQH� DQDOL]H�� 3URMHNWR�Y\NG\WRMDPV� U S MR� VNLUWLQJ çPRQL QXRPRQ V�� PHGLDWRUL � VRFLDOLQL GDUEXRWRM LU� SD LNHOLDXMDQ L PRWHU � 7RG O EXYR� QXVSU VWD� VX� MDLV� WLHVLRJ� SDVLNDOE WL�� QDXGRMDQW� QHVWUXNW UXRWR�LQWHUYLX� PHWRG � 6NLUWLQJRVH� åDO\VH� UDVWD� GDXJ� SDQDåXP LU� WLN� NHOHWDV� VNLUWXP � 7XU GDPL� WDLS�VXULQNWDV� çLQLDV�� SURMHNWR� Y\NG\WRMDL� N U SDVL O\PXV�� NRNLH�PHWRGDL� LU�PRN\PR�E GDL� WXU W E WL�VXNXUWL�LU�SDQDXGRWL��VLHNLDQW�SDJHULQWL�NHOLDXMDQ L PRWHU LåVLODYLQLPR�O\J � VLGDUELQLPR�JDOLP\EHV�LU�GU VLQDQW�VLHNWL�V NP V����� .LHNYLHQD� åDOLV� åL GDO SDUHQJ VDYDLS�� SUDQF ]DL� DWOLNR� GDXJ� DSNODXV � HNDL�� UHPGDPLHVL�HNVSHUW QXRPRQH��DSUDå LJRQ �URP SUREOHPDV�VDYR�åDO\MH�� LVSDQDL�SULG MR�VWUDLSVQ Lå�VSDXGRV��OLHWXYLDL�²�DQNVWHVQLDLV�PHWDLV�Y\NG\W LQWHUYLX�VDQWUDXN �

,QWHUYLX�VX�NHOLDXMDQ LRPLV�PRWHULPLV�
�

3UDQF ]LMD�
��

$QJpOD�/RSH]�
�7UXPSDV�NHOLDXMDQ LRV�PRWHUV�VLWXDFLMRV�SULVWDW\PDV��
$PçLXV�����PHW
*\YHQDPRML�YLHWD��NDLPR�YLHWRY DUED�PLHVWDV��-L�QHJDO MR�NHOLDXWL�YLHQD��QHV�QHWXU MR�YDLUDYLPR�WHLVL �
,åVLODYLQLPDV��ODQN PRN\NO � NRO�MDL�VXNDNR����PHW � -L�PRN VL�YLU MRV�SURIHVLMRV�GYHMXV�PHWXV���
äHLP\QLQ SDG WLV��QHWHN MXVL��QHWXUL�YDLN �
'DUER�SDWLUWLV��SUDNWLND�çHP V NLR�FHQWUH��GDUEDV�YLUWXY MH��PRN\PRVL�PHWX���
9DUWRMDPRV�NDOERV��PDQXå LU�SUDQF ] NDOERV��NXULDVL�PRND�SDNDQNDPDL�JHUDL���
3RP JLDL�LU�LQWHUHVDL��GRPLVL�PDGRPLV��PX]LND��P JVWD�OLQNVPDL�OHLVWL�ODLN VX�VDYR�SXVVHVHUH���'DUER�YLHW MDL�VXUDGR�PRN\WRMD�Lå�PRN\NORV��NXUL PHUJLQD�ODQN �



��

0RN\PRVL� ODLNRWDUSLV� MDL� EXYR� ODEDL� GRPXV�� YLVNDV�� N MDL� WHNR� GDU\WL�� SDWLNR� LU� PRW\YDYR�PHUJLQ YHLNODL�� 0RN\NORMH� QHNLOR� MRNL \SDWLQJ SUREOHP � WD LDX� ML� NHOLDYR�� WRG O WXU MR� SDOLNWL�PRN\NO � äHLPD�JDOYRMR��NDG�PRN\PDVLV� MDL�\UD�VYDUEXV�LU�PDPD�QRUL�PDW\WL� M GLUEDQ L � äHLPRMH� ML�DWOLHND� YLVXV� YDO\PR� GDUEXV�� -L� WDL� DWOLHND� QRULDL�� QH� WLN� Lå� SDUHLJRV�� -DL� JHUDL� VHNDVL� VXWDUWL� VX� NLWWDXW\EL QH�NHOLDXMDQ LRPLV�PRWHULPLV�� -L�PRND�SDVLQDXGRWL� VRFLDOLQL GDUEXRWRM SDJDOED�� -L�PDQR��NDG� PRN\NOD� YDLNDPV� \UD� ODEDL� VYDUEL� LU� QRUL�� NDG� MRV� SD LRV� YDLNDL� DWHLW\MH� ODQN\W PRN\NO � -RV�PDPRV�åHLPRMH�WU\V�PRWHU\V�WXUL�GDUE � YLHQD�GLUED�SUHN\ERV�FHQWUH��NLWD�\UD�SHGLDWULMRV�VHVHO � R�DSLH�WUH L ML�QHWXUL�NRQNUH L çLQL � .DGD� MRV�GLUED��SDSUDVWDL� W YDL� U SLQDVL�YDLNDLV�� -RV�\UD� LåWHN MXVLRV��WD LDX�HNRQRPLåNDL�YLVDL�QHSULNODXVRPRV����
/DHWLWLD�
� /DHWLWLD�\UD�GYLGHåLPW�NHWYHUL PHW PRWHULV�Lå�NHOLDXMDQ L çPRQL EHQGUXRPHQ V��-L�J\YHQD�$XULOODFH�� DXWRIXUJRQH�NHOLDXMDQWLHPV�çPRQ PV�VNLUWRMH�YLHWRY MH� VX� VDYR�PDPD�� WULPLV� VHVHULPLV� LU�EUROLX���-L�\UD�QHWHN MXVL��3DWL�WDLS�QXVSUHQG � QHV�QHQRU MR�HOJWLV�WDLS��NDLS�NLWL��LåWHN WL�E GDPD�ODEDL�MDXQD�� 7RG O ML� MDX LDVL� YLVDL� NLWRNLD�� äHLPRMH� MDL� WHQND� Y\UHVQLRVLRV� VHVHUV� GDOLD�� äHLPRMH� ML� YDLGLQD�VYDUE YDLGPHQ � QHV� YLHQLQWHO WXUL� YDLUDYLPR� WHLVHV�� -DL� QHEXYR� VXQNX� LåODLN\WL� YDLUDYLPR�HJ]DPLQXV��'DEDU�ML�UXRåLDVL�HJ]DPLQXL�UDåWX�RUJDQL]DFLMRMH�*5(7$��*URXS�RI�(VWDEOLVKPHQWV�RI�WKH�1DWLRQDO�(GXFDWLRQ�²�9DOVW\ELQLR�åYLHWLPR� VWDLJ JUXS ���HVDQ LRMH�NHOLDXMDQ L çPRQL J\YHQDPRMH�YLHWRY MH����� -L� ODQN 6(*3$� YLGXULQ PRN\NO LU� PHW M EH� MRNLRV� ULPWRV� SULHçDVWLHV�� E GDPD� WUH LRMH�NODV MH��SDVNXWLQLDLVLDLV�SULYDORPR�PRN\PR�PHWDLV���äLDQGLHQ�ML�QRU W � NDG�WDLS�QHE W DWVLWLN � NDG�ML�QHE W PHWXV�PRN\NORV�WDLS�DQNVWL���� äHLPD� J\YHQD� Lå� VRFLDOLQL SDåDOS � -L� \UD� XçVLUHJLVWUDYXVL� EHGDUEL DJHQW URMH� $13(��XQHPSOR\PHQW� DJHQF\��� WD LDX� QHUDQGD� MRNLR� GDUER�� -RV� åHLPRMH� GLUED� WLN� EUROLV� LU� G G � WD LDX�QHOHJDOLDL��9LHQD�MRV�VHVHU ODQNR�DQWUR�åDQVR��ÅLåNULWXVLHPV¶��NXULH�Y OLDX�QRUL�W VWL�PRNVOXV��PRN\NO �NLWD�²�YLGXULQ PRN\NO � R�WUH LRML�²�SUDGLQ � /DHWLWLD�QHWXUL�MRNLR�LåVLODYLQLPR��-L�GLUER�LQGLYLGXDOLDP�GDUEGDYLXL��YDO LU�O\JLQR��-RV�GDUER�YLHWD�EXYR�RILFLDOLDL�GHNODUXRWD��-L�QHJDOL�UDVWL�VDYR�YLHWRV�GDUER�SDVDXO\MH� LU� WYLUWLQD�� NDG� MDL� QLHNR� QHVL ORPD� G O LåVLODYLQLPR� WU NXPR�� -HLJX� ML� LU� QRU W ODQN\WL�SURIHVLQLR� UHQJLPR� NXUVXV�� WDL�$XULOODFH� VL ORPL� NXUVDL� UHLNDODXMD� DXNåWHVQLR� LåVLODYLQLPR�� QHJX� MRV�WXULPDV��%H�WR�� ML�QHW�QHVYDUVW\W NODXVLPR�G O JDOLP\E V SDOLNWL�åHLP LU�LåY\NWL�Lå�PLHVWR��-L�VX�VDYR�åHLPD�GDXJLDX�QHNHOLDXMD�LU�QXRODW�J\YHQD�SDUNDYLPR�YLHWRY MH��� -L�NDOED�PDQXå NDOED�LU�SUDQF ]LåNDL��-DL�SDWLQND�YLUWL��WYDUN\WL�NDUDYDQ LU�çL U WL��WHOHYL]LM �-RNLD�$XULOODFH�HVDQWL�DVRFLDFLMD�MDL�QHSDGHGD���� -L� JDLOLVL�� NDG� QHEDLJ PRNVO � QHV� \UD� VLWLNLQXVL�� NDG� MDL� SDY\NW � -L� JDO W J\WL� VSHFLDO\E�NLUS MRV�DUED�SDUGDY MRV���3UREOHPD�NLOR�G O MRV�PRWLQRV�LU�NLW VX�MD�VXVLMXVL PRWHU QXRVWDWRV��NDG�QHE WLQD� ODQN\WL� PRN\NO � ,åRULQLDP� SDVDXOLXL� WDLS� SDW� QHU S MR� M SUREOHPRV� LU� J\YHQLPR� E GDV��1RUV� MRV� PDPD� JDOYRMD�� NDG� OLNWL� PRN\NORMH� Q UD� MRNLRV� QDXGRV�� YLVD� åHLPD� GDEDU� DN\ODL� VWHEL�MDXQHVQL M VHVHU � NXULDL�JHUDL�VHNDVL�PRN\NORMH�LU�NXUL�JUHL LDXVLDL�W V PRNVOXV�LU�WROLDX���� äHLPRMH� YLVL� \UD� ILQDQVLåNDL� SULNODXVRPL� QXR� PDPRV�� /DHWLWLD� LUJL� QHWXUL� MRNLRV� ILQDQVLQ VQHSULNODXVRP\E V��0DPD�PRN MR� Xç� MRV�PDåLQ � -L� WXUL� YLVN � NR� MDL� UHLNLD� LU� YLVDL� QHVLNDQNLQD� G OWRNLRV�VLWXDFLMRV���� -DL� QRU W VL�� NDG� MRV� YDLNDL� WXU W WRNLDV� SDW� JDOLP\EHV�� NDLS� LU� QHNHOLDXMDQW\V� YDLNDL��$SLEHQGULQXV� JDOLPD� WHLJWL�� NDG�/DHWLWLD� VDYR�GDEDUWLQLX� J\YHQLPX�\UD� SDWHQNLQWD�� WD LDX� NDUWDLV� ML�DSJDLOHVWDXMD��O\JLQGDPD�VDYR�J\YHQLP VX�QHNHOLDXMDQ L çPRQL J\YHQLPX����
0/�%RXERQ�
� -L�GLUED�VX�NHOLDXMDQ LDLV�çPRQ PLV�DåWXRQHULXV�PHWXV��GDçQLDXVLDL�SDVNLUWRVH�MLHPV�YLHWRY VH�LU� SUDGLQ VH� PRN\NORVH�� -L� SDGHGD� NHOLDXMDQWLHPV� çPRQ PV� XçSLOG\WL� YLVRNLXV� GRNXPHQWXV� LU�LQWHJUDFLMRV�E\ODV���� 0RWHUV� YDLGPXR� YLV SLUPD� VXVLM V VX� PRWLQ\VWH�� 7LN� NHOHWDV� åHLP QRUL� J\YHQWL� NLWDLS�� R�NLWRVH� PHUJDLW V LåWHND� E GDPRV� åHåLROLNRV� LU� WDPSD� PDPRPLV�� 7D LDX� PRWHU\V� WDPSD� ODELDX�QHSULNODXVRPRPLV�� VLJ\GDPRV�YDLUDYLPR�WHLVHV��NXULRV�YLV�GDU�\UD�PRN\PRVL�SULRULWHWDV��0HUJDLW VPRN\NORMH� GDçQDL� GDXJLDX� GLUED� Xç� EHUQLXNXV�� WD LDX� Lå� WR� ULPWR� GDUER� QHJDXQD� QDXGRV�� M



��

LåVLODYLQLPDV� YLV� WLHN� OLHND� çHPDV�� 3DJULQGLQ V SDMDPRV� ²� VRFLDOLQ SDUDPD�� 9\UDL� GDçQDL� DWOLHND�DWVLWLNWLQLXV�GDUEXV�DUED�XçVLLPD�VPXONLX�YHUVOX���� 7LN�QHGDXJHOLV�JDOL�PRN\WLV��7D LDX�åLRMH�VULW\MH�EXV�SDNLWLP � .DGDQJL�PRWHU\V�YLV�ODELDX�QRUL�GLUEWL��WDL�WXU V NHLVWL�SRçL U PRN\NO LU� VDYR�YDLGPHQ � NDG�JDO W J\YHQGLQWL�W VYDMRQ � 'LGHOSUREOHPD�\UD�ODLNR�RUJDQL]DYLPDV���� 5HJLRQH� \UD� QHGDXJ� JDOLP\EL LU� YLVDL� Q UD� M UHLNP PV� SULWDLN\WR�PRN\PR�� - ODLVYDODLNXçLPD�PRWLQ\VW DUED�SDVLUHQJLPDV�PRWLQ\VWHL��%DçQ\ LDL�YDGRYDXMD�WLN�Y\UDL���� 'DXJXPD� GDUE çL UL� WLN� NDLS� HNRQRPLQ V QHSULNODXVRP\E V V O\J � QHDWVLçYHOJGDPL�DVPHQLQ QDXG � VDYLUHDOL]DFLMRV�JDOLP\E � NXOW ULQLXV�SRUHLNLXV���� äHLPRVH�YRV� MDX LDPDV�VXSUDWLPDV��NDLS�VYDUEX�\UD��NDG�YDLNXL�VHNW VL�PRN\NORMH�� WD LDX�åLV�DWVLUDQGDQWLV� VXSUDWLPDV� NRQIOLNWXRMD� VX� WUDGLFLåNDL� VXYRNLDPX� PRWHUV� YDLGPHQLX�� E WL� PDPD�NHOLDXMDQ L çPRQL EHQGUXRPHQ MH����� 6LOSQD�YLHWD� \UD� åHLPD� LU�JDOLP\E V VSU VWL�SUREOHPDV��$WURGR�� NDG� M UHLNP PV�EHW�NDV�\UD�VXQNLDL�SULWDLNRPD��QHW�SDSUDV LDXVLRV�PRN\PR�SURJUDPRV�QHDWLWLQND�NHOLDXMDQ L PRWHU J\YHQLPR�E GR���� 7DLJL�NXOW ULQLDL�DVSHNWDL�LU�HNRQRPLQ SULNODXVRP\E OLHND�GLGçLDXVLRPLV�NOL WLPLV��1HW�MHLJX�Y\UHVQLHML�LU�QRUL��NDG�M GXNWHU\V�ODQN\W PRN\NO � NDG�MRPV�JHULDX�VHNW VL�DWHLWLHV�J\YHQLPH��YLV�WLHN�OLHND�QHDLåNX��DU�MLH�OHLV�MRPV�EDLJWL�PRN\NO �

,VDEHOOH�
� ,VDEHOOH�NHWYHULXV�PHWXV�GLUER�6DLQW�)ORXUH�VX�NHOLDXMDQ LDLV�çPRQ PLV��-L�WDLS�SDW�\UD�JUXS V��SDGHGDQ LRV�YDLNDPV�DWOLNWL�QDP GDUEXV��QDU � 6DLQW�)ORXU�\UD�PDçDV�SURYLQFLMRV�PLHVWHOLV���� ,VDEHOOH�PDQR��NDG�GDXJLDX�QHL�����NHOLDXMDQ L PRWHU \UD�QHUDåWLQJRV��9LVRPV�6DLQW�)OXRUH�J\YHQDQ LRPV� åHLPRPV�PRNDPD�PLQLPDOL� LQWHJUDFLMRV� SDåDOSD� �50,���0RWHU\V� QHWXUL� MRNLRV� GDUER�SDWLUWLHV��-RV�NDOED�PDQXå LU�SUDQF ] NDOERPLV���� $SLH�SURIHVLQH�LQWHJUDFLMD�EHVLU SLQDQ LDV�RUJDQL]DFLMDV�JDOLPD�SDVDN\WL��WDL��NDG�çPRQ V WXUL�GDXJ�LG M � WD LDX�NRQNUH L SRN\ L QHVLPDWR���� 'DXJ�PRWHU VYDMRMD�DSLH�JDOLP\E QXVLSLUNWL�PDç çHP V ORSLQ O LU�MDPH�J\YHQWL��1H�QDPSDVLVWDW\WL�� R� VDYR� IXUJRQ � 7D LDX� YDUJX�� DU� MRV� WDLS� JDO W J\YHQWL�� J\WL� SURIHVLM WUXNGR� WDL�� NDG�UHJLRQH� \UD� WLN� NHOLRV� VSHFLDOL]XRWRV� PRN\NORV� LU� YDLNDL�� QRU GDPL� MDV� ODQN\WL�� WXU W SDOLNWL� VDYR�åHLPDV��-RV�GDU�QHSDVLUHQJXVLRV�OHLVWL�VDYR�YDLNXV�YLHQXV�PRN\WLV��-RV�VXWLQND�OHLVWL� PRN\NO YDLNXV�WRO��NRO�SDJDO� VWDW\P \UD�SULYDORPD��LNL����PHW ���WD LDX�PDQR��NDG�LOJLDX�M ODQN\WL�\UD�QHQDXGLQJD���0RWHU\V�SDSUDVWDL�QHVLVWHQJLD��NDG�M Y\UDL�JDO W GLUEWL��-RPV�DWURGR��NDG�SHU�VXQNX�\UD�YLV GLHQ EH�M E WL��0RWHULPV�WHQND� YHLNWL�Y\U LU�NXQLJ DXWRULWHW � 7LN�QHGDXJHOLV� M QHVXWLQND�VX�VDYR�Y\UDLV�G O VYDUEL GDO\N �3DVNLUWRVH�NHOLDXMDQWLHPV�çPRQ PV�J\YHQWL�YLHWRVH�\UD�GXåDL�LU�WXDOHWDL���� 0LHVWLH LDL� VWHQJLDVL� YHQJWL� NHOLDXMDQ L çPRQL � QHV� MLH�� SDY\]GçLXL�� JDUVLDL� NDOED�SDUGXRWXY VH��.DL�NXULH�çPRQ V HOJLDVL� WDNWLåNDL�� WD LDX��VXçLQRM � NDG� MRV�\UD�NHOLDXMDQ LRV�PRWHU\V��MRPLV�QHSDVLWLNL��-HLJX�PRWHU\V�WXUL�GDUE � NDV�QRUV�Lå�JLPLQL SDVLU SLQD�YDLNDLV��EHW�Y\UDL�SDSUDVWDL�WR�QHGDUR��'DLJHOLV�PRWHU JDO W E WL�ILQDQVLåNDL�QHSULNODXVRPRV��QHV� MRV�JDOL�JDXWL�50,�LU�LåPRNDV�åHLPDL����
0DGHOHLQH�
� 0DGHOHLQH� \UD� WULVGHåLPW� NHWYHUL PHW PRWHULV�� DXJLQDQWL� åHåLV� YDLNXV� QXR� NHWYHUL LNL�åHåLROLNRV� PHW DPçLDXV�� -L� ODQN PRN\NO WRO�� NRO� EXYR� SULYDORPD� �LNL� åHåLROLNRV� PHW ��� -L� PRND�VNDLW\WL�LåUDå\WL��' O SUDVW PRN\PRVL�UH]XOWDW MDL�WHNR�NDUWRWL�SLUPXRVLXV�PHWXV�PRN\NORMH��-L�QHWXUL�SURIHVLQLR�LåVLODYLQLPR���� ,NL������P��ELUçHOLR�ML�YLHQD�DXJLQR�YDLNXV��NXULH�JLP QXR�VNLUWLQJ W Y � -L�J\YHQD�WUREHO MH��HVDQ LRMH� DQW� QHGLGHOLR� MDL� SULNODXVDQ LRV� çHP V VNO\SR�� äDOLD� J\YHQDQWL� VHVXR� SDGHGD� SULçL U WL�YDLNXV���� ,NL������P��ELUçHOLR�ML�VLVWHPLQJDL�GLUER�VH]RQLQLXV�GDUEXV�²�ULQNR�Y\åQLDV��Y\QXRJL GHUOL � -L�VDN � NDG�LHåNRMR�GDUER��QHV�MDL�UHLN MR�SLQLJ LU�ML�J\YHQR�YLHQD��-L�GLUEW QHW�GDXJLDX��MHLJX�VXJHE W



��

UDVWL� NYDOLILNDFLMRV� QHUHLNDODXMDQW GDUE � 7D LDX� GDXJLDX� ML� QHQRUL� ULQNWL� Y\åQL � QHV� WDV� GDUEDV� \UD��ODEDL�VXQNXV�LU�PHQNDL�DWO\JLQDPDV��PRNDPD�Xç�NLORJUDP ����� -L� QRU W E WL� NLUS MD�� 6X� VDYR�PR LXWH� LU� WHWD� ML� S\Q NUHSåLXV�� WD LDX� NUHSåL QHOHLGçLDPD�SDUGXRWL�WXUJXMH�LU�åLV�DPDWDV�Q\NVWD���%H�SDMDP Xç�åLXRV�GDUEXV�� ML�GDU�JDXQD�VRFLDOLQ SDåDOS � -L�JHUDL�çLQR�VRFLDOLQ V SDåDOSRV�VN\ULPR�WDLV\NOHV��SDåDOSD�åHLPDL�LU�50,�3UDQF ]LMRMH�VNLULDPD��QXR����PHW ���� 0DGHOHLQH�LåVLODLN HJ]DPLQXV�YDLUXRWRMR�WHLV PV�JDXWL�LU�JDOL�YDLUXRWL��EHW�QH�DXWRIXUJRQXV��,å�VDYR� DåWXRQL VHVHU WLN� ML� YLHQD� VLJLMR� WHLVHV�� QHV� MDL� M Lå� WLHV UHLN MR�� .DGD� ML� YDçLXRMD� GLUEWL�VH]RQLQL GDUE � MRV�VYDLQLDL�YDLUXRMD�MRV�DXWRIXUJRQ �-L�VDNR��NDG�Y\UDL�QHGUDXGçLD�PRWHULPV�GLUEWL��EHW�JDO W MDV�SDVNDWLQWL��1XR������P��ELUçHOLR�ML�J\YHQD�VX�GUDXJX�LU�JDOL�E WL��NDG�ML�GDXJLDX�QHGLUEV��R�SULçL U V YDLNXV��-LH�RILFLDOLDL�GHNODUDYR��NDG�J\YHQD�NDLS�SRUD� LU�JDXQD� VWDW\PR�QXPDW\WDV�SULHPRNDV�� -L�VDNR��NDG�JHULDX� MDX�XçGLUEW GDXJLDX�SLQLJ � 0DGHOHLQH�GLUER��QHV�MDL�UHLN MR��R�QH�G O WR��NDG�W GDUE P JR���-DL�QRU MRVL�XçGLUEWL�GDXJLDX��QHJX�50,��QHV� MDL�UHLN MR�DXJLQWL�YDLNXV��6 O\JRV�SDVW P MR� M PRN\WLV�YDLUXRWL��7UDGLFLQ MH�åHLPRMH��NDGD� Y\UDV� YDLUXRMD�� MLV� QHVNDWLQD� çPRQRV� LåPRNWL�� �.RG O"� ' O NDLQ Xç� PRNVOXV� LU� SDç\P MLP "6RFLDOLDL�SULLPWLQD�SULNODXVRP\E " 7UDGLFLMD"�����7DL�� NDG�PRWHU\V� DQNVWL� VXVLODXNLD� YDLN � QHOHLGçLD� MRPV� WXU WL� SURIHVLQLR� WLNVOR�� VXODLNR� QXR� GDUER�SDLHåN � QHV� MRV� \UD� SULNODXVRPRV�� %H� WR�� SUDVWD� YHLNOD� WDPSD� QHOHJDOLD�� *DO� MDL� UHLNW VXWHLNWL�NDçNRNLDV�OHJDOLDV�IRUPDV��NDG�NHOLDXMDQW\V�çPRQ V JDO W LåOLNWL"���� 1HçL ULQW�GLGHVQL SDMDP SRUHLNLR�NDVGLHQLDP�J\YHQLPXL�WREXOLQWL��PRWHU\V�OLQNXVLRV�PHVWL�GDUE LU�VXVLJU çLQWL�WUDGLFLQ YDLGPHQ åHLPRVH����
0DJDOL�

0DJDOL�WUHMXV�PHWXV�GLUED�SHGLDWULMRV�VHVHOH�NHOLDXMDQ L çPRQL EHQGUXRPHQ MH��-L�WHLJLD��NDG�GDXJHOLV�PRWHU åLRMH�EHQGUXRPHQ MH�\UD�EHUDåW V��-RV� MDX LDVL� LåWHN MXVLRV��QRUV�WHLVLåNDL� M YHVWXY VQH IRUPLQWRV���� 3DJULQGLQLV� M åHLP SUDJ\YHQLPR� åDOWLQLV� \UD�PLQLPDOL� LQWHJUDFLMRV� SDåDOSD� �50,��� SDUDPD�åHLPDL�LU�YDLNDPV���-RV�QHWXUL�SURIHVLQ V SDWLUWLHV��'DçQLDXVLDL�MRV�NDOED�PDQXå LU�SUDQF ] NDOERPLV��WD LDX� DEL� M YDUWRMDPRV� NDOERV� \UD� JDQD� VNXUGçLRV�-RV� QHWXUL� \SDWLQJ SRP JL � SDJULQGLQLV� MU SHVWLV� \UD� DXWRIXUJRQ � NXULXRVH� J\YHQD�� WYDUN\PDV� LU� YDO\PDV�� YDLN SULHçL UD�� .DL� YDLNDPV�VXHLQD�����PHWDL��MLH�WDPSD�JDQD�QHSULNODXVRPL�LU�JDOL�GDU\WL��N SDQRU M � 'DXJHOLV�åL PRWHU VYDMRMD�DSLH�YDLUDYLPR�WHLVHV��WD LDX� VLJ\MD�WLN�NDL�NXULRV�²�YDLN SULHçL UD�DWLPD�MRPV�GDXJ�ODLNR��-RV�QRU WWXU WL�QDPXV�LU�NDçNRN QHGLGHO GDUE � -RV�QRU W WLHN�SDW�GDXJ�NHOLDXWL��NDLS�LU�DQNV LDX���� .DOEDQW� DSLH� SURIHVLQ UHQJLP � 0DJDOL� PDQR�� NDG� SLUPLDXVLD� UHLNW PRN\WLV� WR�� NR� QRUL��'DUEDV� WXU W E WL�NRQNUHWXV� LU�HNRQRPLåNDL�DSVLPRN WL�� -RPV�UHLN W VXSUDVWL��NDLS�VYDUEX� LåPRNWL�VNDLW\WL� LU� UDå\WL�� 'DXJHOLV� M PRN\PRVL� PRN\NORMH� QHODLNR� GRPLX� LU� QDXGLQJX� XçVL PLPX�� R� WLN�SDUHLJD���� .HOLDXMDQ L çPRQL EHQGUXRPHQ MH�PRWHUV� YDLGPXR� \UD� WXU WL� YDLN LU� MXRV� SULçL U WL�� -RV�YLVDGD�WXUL�SULçL U WL�DXWRIXUJRQXV��NXULXRVH�J\YHQD���� 9\UDL�QHOHLGçLD� MRPV�DWVLYHUWL�� - YDLGPXR�\UD� ODEDL�JULHçWDL� DSLEU çWDV� LU� MRV� WXUL�J\YHQWL�� WYDLGPHQ DWOLNGDPRV�� <UD� JULHçWL� UHLNDODYLPDL� DSUDQJDL�� ,åWHN MXVLRPV� PRWHULPV�� SDY\]GçLXL��QHJDOLPD�G Y WL�NHOQL �.HOLDXMDQWLHPV�çPRQ PV�WU NVWD� WDNLQJR�DVPHQV��NXULV�JDO W MXRV�QXNUHLSWL�WHLVLQJD�OLQNPH��0RN\PDL�SLUPLDXVLD�WXU W Y\NWL�M J\YHQDPRMH�YLHWRY MH��R�Y OLDX�GDOLQDL�SHUVLNHOWL� PLHVW � NDG�åLH�çPRQ V WXU W NRQWDNW VX�LåRULQLX�SDVDXOLX��9LVXRPHQ DWVWXPLD�NHOLDXMDQ LDV�PRWHULV��QHV� MRV� WXUL�GDXJ� YDLN � -RPV� SDWDULDPD� QDXGRWLV� VRFLDOLQ V VLVWHPRV� LU� NLW çPRQL SDUDPD�� 6XQNX� MRPLV�SDVLWLN WL��QHV�MRV�QHSDWLNLPDL�HOJLDVL���� .DL�PDP Q UD�QDPXRVH�� YDLNXV�SDSUDVWDL�SULçL UL� M Y\ULDXVLRV�GXNWHU\V��*DOL� SULçL U WL� LU�VHVXR��EHW�PRWHULV�E WLQDL�WXUL�E WL�Lå�WRV�SD LRV�åHLPRV���� 0RWHULPV�åHLPRMH�WHQND�VYDUEXV�YDLGPXR��-RV�VSUHQGçLD�EXLWLHV�LU�ILQDQVLQLXV�GDO\NXV��WD LDX�MRV�SDNO VWD�Y\UDPV��\UD�HNRQRPLåNDL�SULNODXVRPRV����



��

0DOIUDLV�LU�*LHW�
�
3RQLD� 0DOIUDLV� \UD� WHLNLDQWLHPV� ODEGDU YDUJåDPV� RUJDQL]DFLMRV� Å6HFRXUV� 3RSXODLUHµ� VDYDQRU �SDJDOERV�PRN\NODL�LU�VRFLDOLQ V LQWHJUDFLMRV�SURMHNWR�NRRUGLQDWRU � PRN\WRMD�SHQVLQLQN �
3RQLD� *LHW�� RUJDQL]DFLMRV� &/,60$� �$XYHUJQH� WDUSçLQ\ELQLV� PLJUDQW NRPLWHWDV�� PRN\WRMD�� \UD�DWVDNLQJD�Xç�,VVRLUHV�YLHWRY MH�SODQXRMDPDV�DNFLMDV�LU�NYDOLILNXRWD�VRFLDOLQ V LQWHJUDFLMRV�LQVWUXNWRU � -L�DWVDNLQJD�Xç�MDXQ VXDXJXVL M JUXS � VRFLDOLQ LU�GDUELQ LQWHJUDFLM �3URMHNWDV� SUDG WDV� ����� P�� LU� VNLUWDV� SDG WL� NHOLDXMDQ L çPRQL YDLNDPV�� J\YHQDQWLHPV�,VVRLUHV� VDYLYDOG\E MH� QXR� VSDOLR� LNL� NRYR� P QHVLR� �GDXJXPD� PDQXå � NDL� NXULH� \HQLåDL��� /LNXVLX�PHW ODLNX� MLH�PLJUXRMD� $OVDYR� LU�/\RQR�UHJLRQXV�²�GDçQDL�G O UHOLJLQL SULHçDV L � äLDP�SURMHNWXL�VN\U SDUDP WRNLRV�RUJDQL]DFLMRV��NDLS�&$)��05$3�LU�3*9$��R�WDLS�SDW�5HJLRQLQ WDU\ED�LU�,VVRLUHV�VDYLYDOG\E � .HOLDXMDQ L çPRQL EHQGUXRPHQ MH� J\YHQDQ LRV� PRWLQRV� NUHLS VL� SUDå\GDPRV�RUJDQL]XRWL� UDåWLQJXPR� NXUVXV�� äDOLD�PRN\PR� VNDLW\WL� LU� UDå\WL� EXYR� RUJDQL]XRWL� VLXYLPR� NXUVDL� LU�NHOL HLVPR� WDLV\NOL SUDGçLDPRNVOLV��0RWHU\V� JDO MR� VXVLWLNXVLRV� SDVLNDOE WL�� XçVLPH]J NRQWDNWDL��DWVLUDGR�SDVLWLN MLPDV��OHQJYLDX�JDOLPD�EXYR�SDVLHNWL�LU�M YDLNXV���� 0RWHU\V�GLUED� VH]RQLQLXV�GDUEXV�� VXUHQND�GHUOL � SDGHGD�Y\UDPV� VWDW\ERVH��0RWHU\V�QRU WGLUEWL�YDO\WRMRPLV�DUED�DXNO PLV��.DL�NXULRV�Lå�M QRU W GLUEWL��WD LDX�MRPV�\UD�NHEOX� YHLNWL�VDYR�Y\ULU�YLVXRPHQ V QXRVWDWDV�����9LVXRPHQ V SRçL ULR�NHLWLPDV��
x 6DYLYDOG\EL DGPLQLVWUDFLMRV�WXU W LQWHJUXRWL�NHOLDXMDQ LDV�PRWHULV��%HQW� MDX�NXULDP�ODLNXL��NDG�JDO W URG\WL��MRJ�åLH�çPRQ V WXUL�NDçNRNL J GçL � 7DL�E W SR]LW\YL�DNFLMD��WUXQNDQWL�NXU ODLNLU�WXULQWL�WLNVO YHUWLQWL�WXULPXV� J GçLXV���
x 6XWHLNWL�JDOLP\EHV�QDXGRWLV�WRPLV�SD LRPLV�WHLV PLV��GDUER�FHQWUDLV�� GDUELQLPR�DJHQW URPLV���
x /HLVWL� NHOLDXMDQWLHPV� çPRQ PV� ODLVYDL� J\YHQWL� WRN J\YHQLP � NRNLR� MLH� QRUL�� NRO� MLH� VXJHE VSDNHLVWL�VDYR�SRçL U PRWHUV�YLHW GDUEH��åHLPRMH��VDQW\NLXRVH�VX�YDLNDLV�����3UREOHPRV��
x 1HVXGHULQDPXPDV�WDUS�GDUER� VLSDUHLJRMLP LU�PRWLQ\VW V����
x .HOLDXMDQ L çPRQL LQWHJUDYLPDV� YLHWRV� EHQGUXRPHQ V J\YHQLP � DWURGR�� WDPSD� YLV�VXG WLQJHVQLV��3DY\]GçLXL��MLHPV�J\YHQWL�VNLUWRV�YLHWRV�\UD�SULHPLHV LXRVH��WROL�QXR�PLHVWR�FHQWU �
x - VXSUDWLPDV� DSLH� JDOLRMDQ L VRFLDOLQ V SDUDPRV� VLVWHP QHSDGU VLQD� GDUEXL�� QHV� SDSLOGRPRV�SDMDPRV�ODEDL�VXPDçLQW JDXQDPDV�SDåDOSDV��.DLS�VXNXUWL�VLVWHP � NXUL�SDGU VLQW MXRV�GDUEXL��QHELMDQW�SUDUDVWL�WR��N WXUL"�
x 7UDGLFLQLV� åHLPRV�J\YHQLPR�E GDV� �PRWHULV�SULçL UL� åHLP � R�Y\UDV�XçGLUED�SLQLJXV�� LU�SRçL ULV��NDG�PRWHULV�QHWXUL�XçGLUEWL� åHLPRV�SUDJ\YHQLPXL��%HW�QH�PHV�QXVWDWRPH�NXOW ULQHV� åL çPRQLJ\YHQLPR�V O\JDV���
x ,HåNRWL�E G � NDG�PDPRV�JDO W SDVLWLN GDPRV�SDOLNWL�YDLNXV�GLHQRV�SULHçL URV�FHQWUXRVH��
x 3RN\ LDL�UHLNDODXMD�GDXJ�ODLNR���3DSLOGRPD�LQIRUPDFLMD��7DP� WLNUDV� ODLNDV� EXYR� VNLUWDV� HNVSHULPHQWDYLPXL�� VLHNLDQW� LåVLDLåNLQWL�� DU� PDQRPD� GLUEWL� VX�Y\UHVQLDLV� çPRQ PLV� �YLUå� ����� NXULH� GHNODUDYR� EXW YDO\PR�� GDç\PR� LU� UHQRYDFLMRV� YHUVO � äLV�SURMHNWDV�QHSDY\NR��QHV�MLH�QHUDGR�ODLNR�PRN\WLV�VNDLW\WL�LU�UDå\WL��MLHPV�VXQNX�EXYR�UHJXOLDULDL�DWY\NWL�LU�MLH�QHQRU MR�E WL�YLHQRMH�JUXS MH�VX�MDXQHVQLDLV�����



��

,VSDQLMD�
,QWHUYLX�VX�URP WDXW\E V PRWHULPL�
�.LHN�-XPV�PHW "7ULVGHåLPW�GHY\QHUL���.XU�- V JLP WH"��9DOODGROLGH���.XU�M V J\YHQDWH"��9DOODGROLGH��$U�- V YLVDGD�J\YHQRWH�9DOODGROLGH"��1H��Då�GHY\QHULXV�PHWXV�J\YHQDX�3DU\çLXMH��3UDQF ]LMRMH���QHV�PDQR�Y\UDV�WHQ�GLUER���$U�- V NDOEDWH�SUDQF ]LåNDL"��'DEDU�WLN�åLHN�WLHN��QHV�SULPLUåDX�åL NDOE � 1LHNDGD�ODEDL�JHUDL�MRV�LU�QHPRN MDX��%XYDX�LåPRNXVL�WLN�NDVGLHQLQLDPH�J\YHQLPH�E WLQ IUD]L �
$U�WRMH�SD LRMH�YLHWRY MH�J\YHQD�LU�GDXJLDX�NHOLDXMDQ L çPRQL "7DLS��WHQ�J\YHQD�GDXJ�åHLP � QHV�SDVWDWXRVH� UHQJLDPL�YDOVW\E V UHPLDPL�E VWDL���$U�- V LåWHN MXVL"��7DLS��.LHN�PHW - V MDX�HVDWH�LåWHN MXVL"�'YLGHåLPW�GYHMXV�PHWXV���.LHN�- V WXULWH�YDLN ".HWXULV��GYL�PHUJDLW V LU�EHUQLXNDV��LU�YLHQDV�N GLNLV���.XR�MLH�GDEDU�XçVLLPD"�9\ULDXVLD� U SLQDVL� VDYR�YDLNX�� DQWURML�PHUJDLW GLUED�SUHN\ERV� FHQWUH�� EHUQLXNDV�PRNRVL� YLGXULQ MH�PRN\NORMH��R�MDXQLDXVLDMDP�GDU�WLN�DåWXRQHUL�P QHVLDL���.LHN�çPRQL J\YHQD�- V QDPXRVH"��äLXR�PHWX� WLN�Då� VX�Y\UX� LU�GX�P V YDLNDL��9\ULDXVLRV�PHUJDLW V J\YHQD� VX� VDYR�SRURPLV� �MRV�GDU�QHLåWHN MXVLRV����$U�- V ODQN WH�PRN\NO "7DLS��Då�ODQNLDX�WLN�SUDGLQ PRN\NO �
$U�- V GLUEDWH"��1H�$U�- V NDGD�QRUV�DQNV LDX�GLUERWH"��1H��Då�QLHNDGD�VDYR�J\YHQLPH�QHGLUEDX��QHV�PDQR�Y\UDV�Xç�WDL�\UD�DWVDNLQJDV��-LV�\UD�P ULQLQNDV��$å�U SLQXRVL�YDLNDLV�LU�GLUEX�QDPXRVH����. - V JDOYRMDWH�DSLH�VDYR�YDLN XJG\P LU�VWXGLMDV"��0DQ� DWURGR�� NDG� WDL� \UD� ODEDL� VYDUEX� M DWHL LDL��0DQR� Y\UHVQ V GXNURV� WXU MR� WRNL JDOLP\E � EHW�QHQRU MR� MD� SDVLQDXGRWL�� 6 QXV� GDEDU� PRNRVL�� QRUV� LU� QHODEDL� QRUL�� 0HV� VWHQJLDP V SDNHLVWL� MR�QXRPRQ � 0HV�QRU WXPH��NDG�MLV�QRUV�YLGXULQ PRN\NO EDLJW �
$U�- V MDX LDW V ODLPLQJD��SDWHQNLQWD�VDYR�J\YHQLPX"��7DLS��



��

$U�- V WXULWH�NRNL QRUV�SRP JL DUED�LQWHUHV "1H�WLHN�GDXJ��0DQ�QHOLHND�ODLVYR�ODLNR��QHV�Då�WXULX�U SLQWLV�VDYR�PDç\WH�PHUJDLWH�LU�QDPDLV���. - V JDOYRMDWH�DSLH�NHOLDXMDQ L çPRQL Y\U LU�PRWHU YDLGPHQLV"��0DQH�Y\UDV�JHUELD��PDQR�QXRPRQ LUJL�\UD� MDP�VYDUEL��6DYR�YDLNXV�PHV� LUJL� WDLS�DXNO MDPH��7D LDX�NDL�NXULH�P V NDLP\QDL�LU�åHLPRV�QDULDL�QHJDOYRMD�WDLS�SDW��9\UDL�PDQR��NDG�PRWHU QXRPRQ LU�MSRUHLNLDL�\UD�QH�WRNLH�VYDUE V NDLS�Y\U QXRPRQ LU�SRUHLNLDL���$U�- V PDQRWH��NDG�PRWHU VLWXDFLMD�NHL LDVL"��7DLS��WDL�\UD� PDQRPD��WD LDX�WDL�Q UD�OHQJYD��0RWHULPV�UHLNLD�ODLNR�LU�M J WR�SDVLHNWL����.DLS"��3DVWDUXRMX�PHWX�YLV�GDXJLDX�PRWHU GDO\YDXMD� YDLULRVH�DVRFLDFLMRVH��PRNRVL� LU�GLUED�� VLHNGDPRV� WR�SDVLNHLWLPR��9LV� VYDUEHVQ V NHOLDXMDQ L çPRQL åHLPRPV�\UD�SDMDPRV��0 V åHLPRV�\UD�GLGHO V LU�PXPV� UHLNLD� GDXJLDX�SLQLJ LåJ\YHQWL��'LG MD� J\YHQLPR� LåODLGRV��0RWHU GDO\YDYLPDV�� DSU SLQDQW�åHLP � VXWHLNV�MRPV�SHOQ\W VWDWXV åHLPRMH�����
$OLFLD�
� $OLFLD� \UD� MDXQD� URP PRWHULV�� -L� LåWHN MXVL� LU� DXJLQD� YLHQ V Q � $OLFLD� YDLN\VW MH� ODEDL�WUXPSDL� ODQN PRN\NO � QHV� MRV� åHLPD� QHPDQ � NDG� WDL� E WLQD�� äLDPH� LQWHUYLX� ML� NDOED� DSLH� VDYR�NYDOLILNDFLM LU� J GçLXV��-L�WDLS�SDW�DSWDULD�NOL WLV��N\ODQ LDV�G O LåVLODYLQLPR�WU NXPR���-L�LåUHLåNLD�VDYR�SRçL U PRWHU VLWXDFLM URP NXOW URMH�LU�VL OR�DWVDN\P NODXVLP � NRG O URP SDDXJOLDL�LåNUHQWD�Lå�PRN\NORV�� 3RNDOELR� SDEDLJRMH� ML� SDUHLåNLD�� NDG�SDGDU\V� YLVN � NDV� PDQRPD�� NDG� MRV� V QXV� J\WXQLYHUVLWHWLQ LåVLODYLQLP ����.LHN�-XPV�PHW "0DQ�GYLGHåLPW�åHåHUL��.LHN�- V WXULWH�EUROL LU�VHVHU "0HV�HVDPH�GYL�VHVHU\V��.RNLH�EXYR�VDQW\NLDL�- V åHLPRMH��NDGD�-XV�DXJLQR�W YDL"�-LH�EXYR�ODEDL�JHUL���$U�VX�-XPLV�NDUWX�J\YHQR�LU�NLWL�åHLPRV�QDULDL"�1H��PHV�J\YHQRPH�WLN�VX�W YDLV���- V J\YHQRWH�PLHVWH�DU�NDLPH"�0HV�J\YHQRPH�GLGHOLDPH�PLHVWH���$U�- V GDçQDL�N O W V Lå�YLHQR�EXWR� NLW � N O W V NLWXV�PLHVWXV�DUED�UDMRQXV"�1H��PHV�YLVDGD�J\YHQRPH�WDPH�SD LDPH�PLHVWH��$å�LåVLN OLDX�WLN�WDGD��NDL�LåWHN MDX���-XV�GDEDU�J\YHQDWH�PLHVWH�DU�NDLPH"�'DEDU�Då�J\YHQX�PDçDPH�NDLPHO\MH���$U�- V J\YHQDWH�RILFLDOLDL� VLUHJLVWUDYXVL"�7DLS���.RNLH�- V VDQW\NLDL�VX�NDLP\QDLV"�/DEDL�JHUL���$U�- V WXULWH�YDLUXRWRMR�SDç\P MLP EHL�NRNLDV�QRUV�SULHPRQHV�NHOLDXWL"�1H��Då�YDLUDYLPR�SDç\P MLPR�QHWXULX��SULNODXVDX�QXR�VDYR�Y\UR���



��

$U�JDOLX�SDNODXVWL�DSLH�- V YHG\ELQ VWDWXV "0 V YHVWXY V Y\NR��ODLNDQWLV�URP DSHLJ �
.DGD�- V LåWHN MRW"�$å�LåWHN MDX�SULHå�GYHMXV�VX�SXVH�PHW �
$U�- V WXULWH�YDLN "7DLS�� Då� WXULX� YLHQ YDLN � -DP� GDEDU� \UD� VHSW\QLROLND� P QHVL � 7D LDX� GDXJLDX� YDLN Då� WXU WL�QHQRULX��QHV�WDL�\UD�ODEDL�EUDQJX�LU�UHLNDODXMD�GLGHO V DWVDNRP\E V����.RNLH�\UD�- V SUDJ\YHQLPR�åDOWLQLDL"�0HV� J\YHQDPH� JDXGDPL� SDåDOS PDçLDXVLDV� SDMDPDV� WXULQWLHPV� çPRQ PV �0LQLPXP� ,QVHUWLRQ�,QFRPH� EHQHILW� ²� ,0,���0HV� WDLS� SDW� UHQNDPH�PHWDOR� ODXç LU� SDUGXRGDPH� M SUHN\ELQLQNDPV��0HV�UHQNDPH� YDLU PHWDO Lå�JDUDç DUED�HLQDPH� NLWXV�NDLPXV�MR�ULQNWL���.DV�\UD�- V åHLPRV�JDOYD"�0DQR�åHLPRMH�\UD�WU\V�DVPHQ\V��R�åHLPRV�JDOYD�\UD�PDQR�Y\UDV���$U�- V JDXQDWH�NRNL QRUV�SDUDP Lå�NLW "1H���.RNLH�\UD�- V PRNVOR�SDVLHNLPDL"�$å�EDLJLDX�WUH L SUDGLQLR�XJG\PR�NODV � 3UDG MDX�ODQN\WL�LU�NHWYLUW � WD LDX�SR�SLUP M PRN\NOLQLDWRVWRJ LåNULWDX����.RNLD�\UD�- V åHLPRV�QXRPRQ DSLH�IRUPDO M XJG\P "0DQR�W YDV� VDN\GDYR��NDG�Då� WXULX� OLNWL�QDPXRVH� LU�SDG WL�SUHNLDXWL� WXUJXMH�� -LV�PDQ � NDG�XçWHQND�WUXSXW SUDPRNWL�VNDLW\WL����$U�- V JLMRWH�NRNL QRUV�NLW NYDOLILNDFLM "1H��Då�GDXJLDX�QHVLPRNLDX�MRNLRMH�PRN\NORMH��7D LDX�PDQR�W YDV�NDUWDLV�PXV�PRN\GDYR�QDPLH���$U�JDOLWH� YDUGLQWL�NRN QRUV�-XPV�DUWLP çPRJ � NXULV�PRN VL�WROLDX��SDEDLJ V SDJULQGLQ PRN\NO "0DQR� W YDV� VDN � NDG�EXYR� VWRM V XQLYHUVLWHW � WD LDX�PHW VWXGLMDV��QHV�QHLåJDO MR�EDLJWL�� -R� W YXL��VHQHOLXL��EXYR�UHLNDOLQJD�SDJDOED�LU�MLV�QHQRU MR��NDG�W YDV�VWXGLMXRW �
$U�- V çLQRWH�DSLH�åYLHWLPR� VWDLJDV��NXUVXV��NXU�- V JDO WXP WH�PRN\WLV��QRU GDPD� J\WL�NRNL QRUV�NYDOLILNDFLMDU�GDUEXL�UHLNDOLQJXV� J GçLXV"�$å�PDQDX�� NDG� WRNL JDOLP\EL \UD�� WD LDX� Då� QHJDOLX� MRPLV� SDVLQDXGRWL�� QHV� WXULX� SULçL U WL� VDYR�V Q �
.RNLD�\UD�- V GDUER�SDWLUWLV"�$å� SDSUDVWDL� SDG GDYDX� VDYR� W YDPV� SUHNLDXWL�� WYDUN\WLV� QDPXRVH� LU� NDUWDLV� HLQX� VX� Y\UX� ULQNWL�PHWDOR�ODXçR����$U�- V NDOEDWH�NRNLD�QRUV�XçVLHQLR�NDOED"�1H���$U�- V WXULWH�NRNL QRUV�P JVWDP XçVL PLP DUED�LQWHUHV "9LVN LU�QLHNR���$U�- V HVDWH�NRNLRV�QRUV�DVRFLDFLMRV�DUED�EDçQ\WLQ V EHQGUXRPHQ V QDU "7DLS��Då�HVX�HYDQJHOLN EDçQ\ LRV�EHQGUXRPHQ V QDU �
$U�- V WXULWH�NRNL QRUV�U\åL VX�QH�URP WDXW\E V PRWHULPLV"�7DLS��NDL�NXULRV�PDQR�GUDXJ V \UD�QH�URP WDXW\E V��WD LDX�P V VDQW\NLDL�\UD�ODEDL�JHUL���.RNLD�- V QXRPRQ DSLH�Y\U LU�PRWHU YDLGPHQ - V NXOW URMH"�%DLVL��$å�PDQDX��NDG�URP PRWHU\V�\UD�EHYHUW V��O\JLQDQW�VX�Y\UDLV��



$U�YLVDGD�EXYR�WRNLD�VLWXDFLMD"�9LVDGD�EXYR�WDLS�SDW��9\UDL�QLHNDGD�QHQRUL��NDG�MLHPV�JLPW PHUJDLW V���$U�- V PDQRWH��NDG�GDEDU�SRçL ULV�NHL LDVL"�9LVDL� QH�� 3ULHå� PXPV� VX� VHVHULP� JLPVWDQW� PDQR� W YDV� LU� VHQHOLV� QRU MR�� NDG� JLPW EHUQLXNDL�� $å�SULVLPHQX� W GLHQ � NDL� JLP PDQR� GXNWHU LD�� PDQR� W YDV� EXYR� WRNV� QXVLPLQ V�� 7D LDX� SR� PHWJLPXV�V Q QXL��YLVD�åHLPD�EXYR�ODEDL�SDNLOLDL�QXVLWHLNXVL����$U�- V NXOW URMH�VNLUWLQJDL�\UD�DXJLQDPL�EHUQLXNDL�LU�PHUJDLW V"�7DLS�� VX� PXPLV� VNLUWLQJDL� HOJLDPDVL�� 0HUJDLW V DQNV LDX� SDVLåDOLQD� Lå� PRN\NORV�� 7D LDX� GDEDU�PRN\NORMH�JDOLPD�VXWLNWL�LU�����LU����PHW URP PHUJDLW � R�DQNV LDX�WDLS�QHEXYR�����.RG O��- V QXRPRQH��URP PHUJLQRV�QHVWRMD� XQLYHUVLWHW "1HV�MRV�QRUL�LåWHN WL�DUED�M W YDL�WR�QRUL���$U�VX�EHUQLXNDLV�\UD�NLWDLS"�%HUQLXNDL�URGR�PDçLDX�HQWX]LD]PR�PRN\WLV��-LH�QHQRUL�W VWL�VWXGLM � NDG�QHUHLNW DQNVWL�NHOWLV��SUDG WL�GLUEWL�LåGDU\WL�NLWRNLXV�GDO\NXV����. - V JDOYRMDWH�DSLH�VDYR�YDLNR�ODYLQLP ".DL�PDQR�YDLNDV�SUDG V ODQN\WL�PRN\NO � MLV�QHSUDOHLV�QHL�YLHQRV�SDPRNRV��*DOYRGDPD�DSLH�DWHLW � Då�QRULX��NDG�MLV�E W LåVLODYLQ V��EDLJW XQLYHUVLWHW � NDG�MDP�J\YHQLPH�VHNW VL����
$YHOLQD�3LVD�-LPpQH]�

$YHOLQD�GLUED�PRN\WRMD�PRN\NORMH��7UH GQXVLWHLNXVL� G O WR�� NDG� WU NVWD� SDNDQNDPDL� SDWDLV\NO V��´GDçQLDXVLDL�MLH�YDGRYDXMDVL�VWHUHRWLSLQLGHRORJLMRV�LU�UHLNDODXMD�GDXJLDX��QHJX�åLH�JDOL�GXVDYR�EHQGUXRPHQH�LU�VX�PRNLQLDLV�� -L�VDNR��NDG�VXWLQND��NDG�UHLNDOLQJL�SURIHVLQLDL�SRN\ LDL�EHQGY\NVWD� LD����.RNLH�M V � NDLS�EXYXVLRV�PRNVOHLY V��SULVLPLQLP0 V PDPD� SDGU VLQGDYR� PXV� ODQN\WL� PRN\PRN\NO NLHNYLHQ GLHQ ² QHW� WDGD� NDL� O\GDYR%XUJRV� UHJLRQR� VRVWLQ MH�� .DL� PDQ� VX MR� NHWXUG NLQJD� VDYR�PRN\WRMDPV�\SD G O WR��NDLS� MLH�PGDXJ�NDUW ODQN VL�P V QDPXRVH�LU�NDOE MR�VX�WåHLP � NDG�ML�QHWUXNG � $å�SULVLPHQX��NDG�PRNLDXLNL� YLGXUQDN LR�� WXR� PHWX� NDL� YLVL� MDX� PLHJRGDPRN\NO DXWREXVX�� 7DL� EXYR� SULYDWL� LU� UHOLJLQPRN\WRMD� DSPRN GDYR� QHQXPDW\WDV� LåODLGDV�� 9,åODLNDX�VWRMDPXRVLXV�HJ]DPLQXV�LU�SUDG MDX�PRN« LU�- V SDVLULQNRWH��9DOODGROLGR�XQLYHUVLWHW �7DL��0RN\WRMDL�VDN PDQ��NDG�JHULDXVLD�YLHWD�GLS0DQR�W YDL�OHLGR�WHQ�Y\NWL�LU�J\YHQWL�YLHQDPH�EX
�
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DOLV�MRV�PRNLQL \UD�URP � LJRQ NLOP V���-L�NULWLåNDL�UHQJW PRN\WRM � 1RUV� NDL� NXULH� VXGDUR� LåLPW Lå�P QXRVWDWRP��QHGDXJ�WLNLVL�Lå�W YDLN � QHJHUELD�MRWL�µ�-L�SDWL� MDX LDVL�ODEDL�VXVLMXVL�VX�VDYR�åHLPD��VX�P JDXMDVL�DELHM YLVXRPHQL SULYDOXPDLV��1RUV� ML� LU�UDPH�YDL]GH�� ML�SDWL�OLNV�WRMH�SD LRMH�YLHWRMH�� MRV�NRYD�

DL"�NO � 0HV� EXYRPH� YLHQLQWHOLDL� URP YDLNDL�� ODQN�� 0HV� J\YHQRPH� 6DQ� 3HGUR� GH� OD� )XHQWH� YLHWRY MH�LROLND� PHW � PHV� VXVLG U PH� VX� SUREOHPD� $å� HVX�DQ� WHLN SDUDP � NDG�Då�JDO LDX� W VWL�PRNVOXV�� -LH�YDLV�G O PDQR�LåVLODYLQLPR��$å�WDLS�SDW�YHUWLQX�VDYR�VL�QH�WLN�PRN\NORMH��EHW�V G GDYDX�SULH�QDP GDUEYR�� $å� EDLJLDX� YLGXULQ PRN\NO � 9DçLXRGDYDX�LQVWLWXFLMD�� 0DQ� EXYR� SDVNLUWD� VWLSHQGLMD�� WD LDX�OLDX� Då� VYDUV LDX� JDOLP\E LU� WROLDX� W VWL� PRNVOXV��\WLV�PRN\WRM NROHGçH���
ORPXL�JDXWL�\UD�9DOODGROLGDV��7DL�EXYR������PHWDLV��WH�VX�NLWRPLV�PHUJLQRPLV��.DL�EDLJLDX�PRNVOXV�� MRV�



��

SDG MR�PDQ� UDVWL� GDUE 3RQIHUUDGR�PLHVWH�� /HRQR� UHJLRQH�� 'LRFHVDQR�PRN\NORMH�� NXULRMH� Då� GLUEDX�WUHMXV� PHWXV�� 'DU� GYHMXV� PHWXV� Då� GLUEDX� � %XUJRVR� SUDGLQ MH� PRN\NORMH�� NXULRMH� DQNV LDX� SDWL�PRNLDXVL�� 1XVSUHQGçLDX� SDVLUHQJWL� FLYLOLQL SDVODXJ PRN\PR� HJ]DPLQXL�� 3ULVLPHQX�� NDG� WDV�ODLNRWDUSLV�EXYR�PDQ�ODEDL�VXQNXV��9LHQ GLHQ Då�JDYDX�SUDQHåLP SDåWX��NDG�HVX�VNLULDPD�GLUEWL�NDLP � NXULV� YDGLQRVL� $UFRV� GHO� -DORQ�� 6RULD¶RV� SURYLQFLMRMH�� 7XULX� SULVLSDçLQWL�� NDG� PRN\WRMRV�SURIHVLM SDVLULQNDX� SR� WDP� WLNUR� ODLNR�� 3UDGçLRMH� Då� QRU MDX� VWXGLMXRWL� ELRORJLM � 9 OLDX� Då� EXYDX�SDVNLUWD� 9DOODGROLG �
,U� LD�åLXR�PHWX�- V J\YHQDWH�NDUWX�VX�VDYR�åHLPD"�$WY\NXV� 9DOODGROLG � åHåHULXV�PHWXV�Då�GLUEDX�YDOVW\ELQ MH�PRN\NORMH�/D�(VSHUDQ]RV�YLHWRY MH��7DL�EXYR� VXQNLDXVLDV� ODLNRWDUSLV� PDQR� J\YHQLPH�� 0DQDX�� NDG� WDL�� N SDW\ULDX�� LåJ\YHQDX� GDXJ�LQWHQV\YLDX�Xç�VDYR�NROHJDV��1HJDO MDX�VXSUDVWL��NDLS�JDOL�E WL�� NDG�YDLNDL�SHU�YLV GLHQ QHWXUL�QHL�N VQHOLR�YDOJ\WL��1HVXYRNLDX�� NDLS� OLJL� LåQDNW ULQN PHWDOR� ODLç � NLW GLHQ MLH� WXUL� HLWL� PRN\NO �3LUPDLVLDLV� GDUER�PHWDLV� Då� SHUVLVWHQJGDYDX��$å� GLUEDX� QXR� GHYLQWRV� U\WR� LNL� GHåLPWRV� YDNDUR�� 6X�VXDXJXVLDLV�WDLS�SDW��6HSW\QLROLND�PHW Då�GLUEDX�PRN\WRMD��QHWROL�/D�(VSHUDQ]D�YLHWRY V HVDQ LDPH�/RV�
3DMDULOORV�NYDUWDOH��NXULDPH�J\YHQR�QHWXUWLQJL��GDçQDL�QHWXULQW\V�GDUER�çPRQ V����.XU��NLHN�çLQDX��- V WXU MRWH�ODEDL�VNLUWLQJXV�YDLNXV��.RNL WDN -XPV�WXU MR�- V HWQLQ NLOP "7XULX� SULVLSDçLQWL�� NDG� SDWL� E GDPD� LJRQ � Då� MDXWULDX� UHDJDYDX� VDYR�PRNLQLXV��0HV� ODEDL� JHUDL�VXWDULDPH�� MLH� PDQH� SULLPD� LU� JHUELD�� 6DN\ LDX�� NDG� QHW� ODELDX� Xç� NLWXV� PRN\WRMXV�� 5RP � LJRQYDLNDPV�Då�HVX�JHUDV�SDY\]G\V��$å�VX�MDLV�UDQGX�EHQGU NDOE � R�M PDPRV�SDVLWLN GDPRV�VX�PDQLPL�EHQGUDXMD��QHV�çLQR��NDV�Då� HVX� LU� VXODXNLD�SDUDPRV� Lå�PDQ V��$å� WXU MDX� VXVLNXUWL� VDYR�E GXV��NDG�XçNDULDX LDX�YDLN åLUGLV�LU�� WLNLQ LDX�W YXV��.DUWDLV�HLGDYDX� WXUJDYLHWHV�LU�SUDOHLVGDYDX�GDXJ�ODLNR�V G GDPD�SULH�SUHN\VWDOL � NRO�W YDL�QXVLOHLVGDYR�LU�SDOLNGDYR�VDYR�GXNWHULV�PRN\NORMH����� 0RN\NORMH��NXULRMH�Då�GLUEX��YDLNDL�PRNRVL�åHåHULXV�PHWXV��3DVNXL�MLH�WXUL�Y\NWL� NLW FHQWU � $å�PDQDX��NDG�WDL�\UD�VXG WLQJDV�DPçLXV��NDL�PHUJDLW PV�LåN\OD� YDLUL SUREOHP � 7RV�SUREOHPRV�DXJD��NRO�PHUJDLW V M QHSDNHOLD��7RNLD�PDQR�QXRPRQ � .LWD�YHUWXV�YLGXULQ V PRN\NORV�\UD�QHSULWDLN\WRV��-RV� YLV�GDU�J\YHQD�SUDHLWLPL�� QHQRUL� NHLVWL� VDYR� UHLNDODYLP � SULVLWDLN\GDPRV� SULH�QDXMRV� VLWXDFLMRV��$WHLWLV� PDQ� DWURGR� QHDLåNL�� YLVXRPHQ MH� SDNDQNDPDL� UDVLVWLQL QXRWDLN � R� E WLQ YHLNVP � NXULH�OHLVW SDVLSULHåLQWL� WDP�� QHVLLPDPD�� <SD åYLHWLPR� VULW\MH�� 3DVWDUXRMX� PHWX� N\OD� GDXJ� VXQNXPVDQW\NLXRVH�VX�QH�URP � QH� LJRQ WDXW\E V çPRQ PLV����.XULH� DVSHNWDL� WXU W E WL� DSVYDUVW\WL� Lå� QDXMR� DUED� SDNHLVWL�� NDG� PRN\PR� SUREOHPRV� E WLåVSU VWRV"�0RN\NORMH�VXVLWLQND� YDLUL NXOW U çPRQ V LU� LD�\UD�YLHWD��NXU�PRNRPDVL�NDUWX�J\YHQWL��$å�QHçLQDX��N PHV�EORJDL�GDURPH��3DY\]GçLXL��SHUWUDXN PHWX�YLVRV�URP � LJRQ PHUJDLW V E QD�NDUWX��R�QH�VX�NDLV�YDLNDLV��*DO�E W��PHV�WXU WXPH�LPWLV�JUXSL GLQDPLNRV��$å�PDQDX��NDG�åYLHWLPR�DXWRULWHWDL�HLQD�QHWHLVLQJD�OLQNPH��LJQRUXRMD�SUREOHPDV��%HYHLN�YLVL�URP � LJRQ YDLNDL�HLQD� YDOVW\ELQHV�PRN\NODV��NXU� IRUPXRMDVL� JHWDL�� ' O WRNL SULHçDV L Lå� WLHV PRN\NORV� WXU W E WL� XçGDURPRV�� 5HLNLD� åYLHVWL�DGPLQLVWUDFLMDV��9LHQDV� VYDUELDXVL GDO\N \UD� W Y V PRQLQJXPR�XJG\PDV��äLDL�YLVXRPHQHL� UHLNLD�QRULQ L GLUEWL��VXJHEDQ L UHPWL�YLHQDV�NLW LU�J\YHQWL�NXOW ULQ MH� YDLURY MH��çPRQL � 5HLNLD�IRUPXRWL�WHLVLQJDV�YHUW\EHV�LU�QXRVWDWDV��R�çLQLRV�EXV� J\MDPRV��NDLS�WRNLRV�SROLWLNRV�SDVHNP �
.RNV�\UD�- V � NDLS�PRN\WRMRV�LU�PRWHUV�LQG OLV"�*DOYRGDPD� DSLH� VDYR� NROHJDV�� Då� DEHMRMX�� NDG� JULDXQX� M VWHUHRWLSXV�� WD LDX� Då� GDU� HVX� PRN\NORV�WDU\ERV�LU�SHGDJRJ WDU\ERV�QDU � 7HQ�çPRQ V VWHQJLDVL�YHQJWL�VWHUHRWLS � QHV�çLQR��NDG�Då�JUHLWDL�MXRV�VXVWDEG\VLX��DWVLNLUVLX� MLHPV��.DLS�PRN\WRMD��Då�VWHQJLXRVL�NXR�JHULDX�GLUEWL�VX�YDLNDLV��3DPRNRVH� LU�QHSURJUDPLQL XçVL PLP PHWX� Då� VWHQJLXRVL� VXGDU\WL� PLåULDV� GDUER� JUXSHV�� GRPLXRVL� JUXSLGLQDPLND��NXULX�SURMHNWXV�� WUDXNGDPD�VNLUWLQJDV�NODVHV�LU�W�W��$å�VWHQJLXRVL�SHUWHLNWL�WRNLDV�YHUW\EHV��NDLS�VROLGDUXPDV��PHLO � SDJDOED�LU�GRP MLPDVLV�YLHQDV�NLWX��%H�WR��NLHNYLHQ WUH LDGLHQ /RV�3DMDULOORV�NYDUWDOH� UHQNDVL� PRN\WRMRV� PRWHU\V�� NXULDQ LRV� NRQNUH LXV� YHLNORV� SODQXV� DQNV LDX� PLQ WLHPV�WLNVODPV� J\YHQGLQWL����.RNLD�- V QXRPRQ DSLH�DVRFLDFLMDV"�$å�HVX�DVRFLDFLMRV�$(&*,7��0RN\WRM � GLUEDQ L VX� LJRQDLV��QDU � $å�HVX�Lå�W � NXULH�VWHQJLDVL�XJG\WL�EHQGUXRPHQ V VXSUDWLP DSLH�åYLHWLP � NDLS�VYDUELDXVL GDO\N � äYLHWLPDV�DWOLHND�OHPLDP YDLGPHQ �%H�MR�OLHNL�DWPHVWDV��$å�PDQDX��NDG�åYLHWLPDV�\UD�YLHQDV�VYDUELDXVL LåVLODLVYLQLPR�E G � 7\ULPH�DSLH�HVPLQLXV� IDNWRULXV�� OHPLDQ LXV� PRN\PRVL� V NP � EXYR� QXVWDW\WD�� NDG� � \SD VYDUE V GDO\NDL� \UD�



PRN\PRVL� LQVWLWXFLMRV� JHUDQRULåNXPDV� LU� W Y EHL� PRN\WRM EHQGUDGDUELDYLPDV�� 7D LDX� NDUWDLV� Då�SDVWHELX� VWDJQDFLM LU� SDVLUHQJLPR� WU NXP � .DUWDLV� Då� UDJLQX� VDYR�PRNLQLXV� W VWL�PRNVOXV� LU� HLWL�XQLYHUVLWHW VWXGLMXRWL� �PRWHU VLWXDFLMRV�� WD LDX�SDVWHELX�NDçNRN QHQRU � SDVLSULHåLQLP � $å�NDUWDLV�JDOYRMX�� DU� WDLS� \UD� WRG O�� NDG� URP � LJRQ Y\U SR]LFLMD� \UD� ODEDL� SDWRJL� LU� NDG� MLH� QHQRUL� MRV�DWVLVDN\WL��0HV� SDVWHELPH�� NDG�P V PRWHU\V� WDPSD� WYLUWHVQ V LU� UHLNOHVQ V�� 7DL� JDOLPD�SDVDN\WL� LU�DSLH� LåVLODYLQXVLDV� LU� DSLH� WDV�� NXULRPV� J\YHQLPH� QH� LWLQ� VHNDVL�� -RPV� WHQND� ODEDL� VYDUEXV� YDLGPXR�EHQGUXRPHQ MH�� -RV� \UD� NXOW URV� LU� WDLNRV� QHå MRV�� äLDLV� DVSHNWDLV� UHLNLD� SDVLU SLQWL��0HV� WXU WXPH�SDWHLNWL�NLWRN VDYR�SD L SDYHLNVO YLVXRPHQHL��QHV� ML�DSLH�PXV�PDçDL�çLQR��1XRODWLQLV� URGLQ MLPDV��NDG�QHVL�EORJDV�YDUJLQD��7DUS�P V \UD�LU�JHU � LU�EORJ çPRQL � 7DLS�SDW��NDLS�LU�WDLS�NLW �0RWHU\V�SUDG MR�VXSUDVWL��NDG�EH�LåVLODYLQLPR�MRV�QHWXUL�DWHLWLHV��7RG O MRV�QRUL��NDG�M GXNWHU\V�ODQN\W PRN\NO � 3UREOHPD� WD��NDG�QHDLåNX��DU� WDL� MRPV�EXV� OHLVWD��7UDGLFLMRV� LU�EDLP � NDG�ÅMRV�JDOL�QXYDçLXRWL�QXR�E JL ´ \UD�GLGçLDXVLD�NOL WLV��1RUV�Då�QHPD LDX�QHL�YLHQRV�WRNLRV�PRWHUV���$å�WDLS�SDW�QHçLQDX�� N UHLåNLD� DSD\DPLHQWR
� �,VSDQLMRMH� J\YHQDQ L LJRQ WHUPLQDV� DSLE GLQWL� LJRQDPV�� NXULH�LQWHJUDYRVL� SOD L M YLVXRPHQ ���1RU LDX��NDG�PDQ�SDDLåNLQW � NDVWDL�\UD�LU�NXU����
<RODQGD�-LPHQH]�+HUQDQGH]�
�
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3RQLD�<RODQGD�-LPHQH]�+HUQDQGH]�NLOXVL�Lå�DXWRQRPLQ V 1DYDUURV�EHQGUXRPHQ V ,VSDQLMRMH��7XUE W�� GHY\QLROLNWDVLV� JLPWDGLHQLV� U\åNLDL� QXEU ç ULE WDUS� ÅSULHå´� LU� ÅSR´� åLRV� U\åNLRV� çDOLDDN VPRWHUV��WXULQ LRV�DLåNLXV�WLNVOXV�LU�YLV�GDU�QHDWVDN\W NODXVLP DSLH�E W � J\YHQLPH��-L�SULVLPHQD�ODEDL�ODLPLQJ VDYR� YDLN\VW � NDL� EXYR� OHSLQDPD� LU� VDXJRPD� J\Y\ELQJR�� SULVLWDLNDQ LR� W YR�� R� PDPD�ÅNRYRMR´�VX�SXRGDLV��NHSWXY PLV�LU�VHSW\QLDLV�YDLNDLV��-RV�SULVLPLQLPDL�DSLH�SLUPXRVLXV�VXVLG ULPXV�VX�çPRQ PLV�Xç�URP EHQGUXRPHQ V ULE � VX�GUDXJ PLV��NXULRV�ÅQLHNDGD�QHDWVLVDN\GDYR�SDVLGDOLQWL�YDGRY OLDLV´���LUJL�SXLN V���% GDPD�WU\OLNRV�PHW � ML�PHW PRN\NO � 7DL�\UD�IDNWDV��NXU ML�ODLNR�ÅVDYR�J\YHQLPR� NODLGD�� SDGDU\WD� G O QHçLQRMLPR�� WUDGLFLM WDNRV�� åHLPRV� SDODLN\PR� WU NXPR� LU� QL ULDL�DWURGDQ L DWHLWLHV� SHUVSHNW\Y ´�� -L� SDVLåYHQW EUROL LU� VHVHU SULHçL UDL�� QDP UXRåDL�� % GDPD�åHåLROLNRV��VXVLçDG MR�LU�LåWHN MR��JUHLWDL�SDJLPG N GLN � -L�WDLS�SDW�SULVLPHQD�LU�YLGLQ SHUYHUVP � NXULåJ\YHQR��E GDPD�GYLGHåLPWLHV��� ´9 O JU çDX� PRN\NO � QHV�MDX LDXVL�O\J�VS VWXRVH��WXU MDX�LåWU NWL�LU�PRN\WLV´����VDNR�ML��.DL�MDL�VX MR�GYLGHåLPW�GYHML�LU�ML�ODXN VL�DQWUR�YDLNR��<RODQGD�JDYR�SUDGLQ V PRN\NORV�EDLJLPR�SDç\P MLPVX�ODEDL�JHUDLV�SDç\PLDLV�Lå�YLV GDO\N � -L�EXYR�YLHQLQWHO PRWHULV�URP NODV MH��NXULRMH�PRN VL�YLHQ�Y\UDL��EHW� MRV�SDVLHNLPDL�JDO MR�E WL�SDY\]GçLX� LU� MLHPV�� LU� M çPRQRPV��NXULRV� LUJL�JU çR� PRN\NO �9 OLDX� ML� VLWUDXN 3DYDURV� Y\ULDXV\E V VYHLNDWRV� SURJUDP � NXULRMH� GLUER� åHåHULXV� PHWXV�EHQGUXRPHQ V VYHLNDWRV�DJHQWH��Å7DV�ODLNRWDUSLV�EXYR�NLHN�SDLQXV��9\UDV�QHSULWDU PDQR�QRUXL�GLUEWL��Då� WXU MDX�SUDOHLVWL�GDXJ� ODLNR�QH�QDPLH��R�YDLNDL�YLV�GDU�EXYR� ODEDL�PDçL���´� �7D LDX�SRQLD�<RODQGD�YLVDGD�SDVLç\P MR�GHU\ELQLQN V WDOHQWX��R�ODLNR�MDL�XçWHNGDYR��PLNOLDL�WYDUNDQWLV�VX� YDLULDLV�GDUEDLV��-RV�NDQWU\E LU�GLUEDQ LRV�PRWHUV�YDLGPXR��NXU ML�DWOLNR�NDUWX�VX�NLWDLV�YDLGPHQLPLV��DWQHå YDLVL � Å�0DQR�Y\UDV�VXEUHQGR��YDLNDL� SUDWR�PDW\WL�PDQH�GLUEDQ L LU�åL VLWXDFLM VXYRN � NDLS�QRUPDOL � 0HV�YLVL�VXEUHQGRPH��6DYR�YDLNXRVH�XJGçLDX�DWVDNLQJXP � VXJHE MLP SDVLULQNWL��ODLVY V MDXVP LU�NULWLQP VW\P �´���WHLJLD�ML����� 1XR�SLUPRV�GDUER�GLHQRV�SRSXOLDULDPH�/D�&KDQWUHD�UDMRQH�SUD MR�GHY\QHUL�PHWDL��3DODLSVQLXL�MRV� QHSDVLWLN MLPDV� VDYLPL� YLUWR� DSGDLUXPX�� R� ML� WDSR� YHUWX� SDVLWLN MLPR� çPRJXPL�� GLUEGDPD� VX�URPDLV�� LJRQDLV�� 'DEDU� ML� GLUED� WDUSLQLQNH�$&&('(5� GDUELQLPR� SURJUDPRMH�� NXUL VXN U SHOQR�QHVLHNLDQWL�RUJDQL]DFLMD�)XQGDFLyQ�6HFUHWDULDGR�*HQHUDO�*LWDQR��)�6�*�*��²� LJRQ Y\ULDXVLRMR�VHNUHWRULDWR�
IRQGDV��3DPSORQRMH�� �1DYDUURV� VRVWLQ MH��.DVGLHQLQLV� MRV�GDUEDV�DSLPD�SURJUDPRV� WXULQLR�DLåNLQLP �NDQGLGDW YDL]GçLR� WREXOLQLP LU� SDWDULPXV�� NDLS� SDVLUHQJWL� SRNDOELXL�� LHåNDQW� GDUER�� <RODQGD�SULSDç VWD�� NDG� MRV� GDUEDV� LU� NRYRV� G O LJRQ EHQGUXRPHQ V YHU LD� M JHULDX� SDçLQWL� VRFLDOLQ



��

NRQWHNVW � -L� VXSUDQWD�� NDG� HVDPRV�SDG WLHV� NHLWLPDV� XçWUXNV� LOJ ODLN � WD LDX� VLWXDFLMD� MDX�NHL LDVL��´$QNV LDX�LG MD�DSLH�GDUER�SDLHåNDV�DUED�SURIHVLQLR�UHQJLPR�NXUV ODQN\P QHE W QHW�VYDUVWRPD����R�Då�QRULX�SDEU çWL��NDG�PHV�JDOLPH�GLUEWL�LU�YLV�WLN�OLNWL�URP � LJRQ PRWHULPLV��$å�ODEDL�GLGçLXRMXRVL�VDYR� HWQLQH� NLOPH�´� <RODQGD� \UD� JHULDXVLDV� SDY\]G\V�� -L� SDVWHEL�� NDG� VDYR� YDLGPHQ VXYRNLD� NDLS�MXQJW � XçSLOGDQ L SO\å WDUS�URP � LJRQ LU�NLW NXOW U � %H� WR� ML� \UD�7DOt�DVRFLDFLMRV� �URP NDOED�
7DOL� UHLåNLD� ÅODLVY ´��� NXUL N U EHQGUXRPHQ V DWVWRYDL� 3DPSORQRV� LU� MRV� DS\OLQNL LJRQ � URPPRWHULPV��SUH]LGHQWH�� ´äL�RUJDQL]DFLMD�\UD�SDUDP VXWHLNLDQWL� LU�SDVLHNLPXV� VNDWLQDQWL�YLHWD��NXU� MRV�JDOL� DWHLWL� SDVLNDOE WL� DSLH� U SLPXV� NODXVLPXV�� JHUXV� DUED� EORJXV�� $å� QXRåLUGçLDL� WLNLX�� NDG� YLHQGLHQ PHV�WLNUDL�SDVLHNVLPH�O\ L O\J\E ´���� 1XR������PHW ODSNUL LR����GLHQRV�<RODQGRV�SURIHVLQLDL�SDVLHNLPDL�EXYR�SULSDçLQWL��1DYDUURV�Y\ULDXV\E V SUH]LGHQWDV� WDLN MDL������PHW 'LUEDQ LRV�PRWHUV�DSGRYDQRMLP � 7DL�EXYR� LåVNLUWLQLV�Y\NLV�� QHV� SLUP NDUW åLV� DXWRQRPLQ V UHJLRQR� Y\ULDXV\E V LU� NLW YLHWLQL LQVWLWXFLM VWHLJWDV�DSGRYDQRMLPDV�EXYR� WHLNWDV�1DYDUURMH�JLPXVLDL�PRWHULDL��$QNV LDX�SDPLQ WRV�LQVWLWXFLMRV��SHUçL U MMRV�J\YHQLPR�DSUDå\P LU�JDY NHOL RUJDQL]DFLM EHL�DVRFLDFLM DWVLOLHSLPXV�DSLH�MRV�SURIHVLRQDOXP �WUDXN M NDQGLGDW V UDå � ´% WL�DSGRYDQRWDL�Xç�SURIHVLQLXV�SDVLHNLPXV�PDQ�DWURG WUXSXW NHLVWD��%XYR�ODEDL�GDXJ�JHU NDQGLGD L � .DOEDQW�DSLH�DSGRYDQRMLP � VYDUEX��NDV�EXYR�SULHå�LU�SR�WR��3ULHå�WDL� URPDL�� LJRQDL�PDQH�SULSDçLQR� LU� Då� çLQRMDX�� NDG� WXULX�GDUE � 3R� DSGRYDQRMLPR� EXYDX� LU� NLWSULSDçLQWD��$å�QRU LDX��NDG�PDQR�EHQGUXRPHQHL� WHLNW DSGRYDQRMLP ´��VDNR�ML���� <RODQGD�SDVWHEL��NDG�ÅWD�DSOLQN\E � MRJ�HVX� LJRQ LU�åLHN� WLHN�DWVNLUWD�QXR�NLW � VXSUDWLPDV��NRNLXV� VXQNXPXV� WXUL� J\YHQLPH� LåWYHUWL� LJRQ PRWHULV�� SULVLG MR� SULH� WR�� NDG� ODLP MDX�DSGRYDQRMLP ´���1 UD�MRNLRV�DEHMRQ V��NDG�åLV�DSGRYDQRMLPDV�SDVNDWLQV�YLVDV� LJRQ PRWHULV��NXULRV�²�DSGRYDQRWRV�DU�QH�²�\UD� WRNLRV�VYDUELRV�NDVGLHQLQLDPH�J\YHQLPH��QDPXRVH�� åYLHWLPH� LU� åHLPRMH�� -RV�SHUWHLNLD� VDYR� EHQGUXRPHQ V YHUW\EHV� LU� NDUWX� \UD� YDURPRML� SRN\ L M JD�� M YDLGPXR� \UD� ODEDL�VYDUEXV��MRPV�UHLNLD��NDG�M VLWXDFLMD�SDVLNHLVW G O M SD L JHURY V��MRV�åDXNLDVL�W SRN\ L �<RODQGRV� U\çW SDVWLSULQD� MRV� QRUDV� E WL� ODLPLQJD�� GLUEWL� LU� PRN\WLV�� MRV� JLPWRV� LU� GDUEH�LåVLXJG\WRV�VDY\E V��PRN MLPDV�GHU WLV��VXSUDWLQJXPDV��LQWXLFLMD��JHE MLPDV�EHQGUDXWL�LU�VSU VWL����� $å�SDNODXVLDX�MRV�DSLH�VYDMRQHV�LU� ML�DWVDN � Å1RU LDX�YLVXV�3DPSORQRMH�J\YHQDQ LXV�URP �LJRQ YDLNXV� PDW\WL� VWXGLMXRMDQ LXV� YDOVW\ELQLXRVH� XQLYHUVLWHWXRVH´�� $å� SDSUDåLDX�� NDG� ML�VLYDL]GXRW DWHLW LU�ML�å\SVRGDPDVL�SLHå JUDçL DWHLW VDYR�åHLPDL��URP � LJRQ PRWHULPV�LU�YLVLHPV�MDL�DUWLPLHPV�çPRQ PV����
5RP PRWHU EDOVDL�VNDPED�JDUVLDX��SLUPRML�URP PRWHU IHGHUDFLMD�NHWLQD�SDWREXOLQWL�URP åYLHWLPR�LU�J\YHQLPR�VWDQGDUWXV�
�7DWLDQD�(VFiUUDJD��0DGULGDV��,VSDQLMD��äLV�VWUDLSVQLV�EXYR�LåVSDXVGLQWDV�SUHVWLçLQLR�LVSDQ ODLNUDå LR��´(O�3DtVµ�HOHNWURQLQ MH�YHUVLMRMH�

7DL�\UD�VXQNL�XçGXRWLV��WD LDX�MRV�QRUL�SDEDQG\WL��.DOEDPH�DSLH�URP PRWHULV��QXVSUHQGXVLDV�SDVLVWHQJWL�� NDG� MDV� LåJLUVW LU� N UXVLDV� QDFLRQDOLQ PRWHU IHGHUDFLM .$0,5$�� NXULRV� SDJULQGLQLV�WLNVODV� \UD� URG\WL� VDYR� YHUW � 7D LDX� MRV� QHQRUL� SUDUDVWL� Y\U G PHVLR�� QHV� M YDLGPXR� URPYLVXRPHQ MH�\UD�ODEDL�VYDUEXV��-RV�QRUL��NDG�Y\UDL�MDV�LåJLUVW � -RV�VXVLE U SDVDN\WL�Y\UDPV��NDG�OLQNL�VDYR� GXNWHULPV� EDLJWL� PRN\NODV� LU� VWXGLMXRWL� XQLYHUVLWHWXRVH�� QRU GDPRV�� NDG� DWHLW\MH� MRV� WXU WSDVWRY GDUE LU�SULVLG W SULH�GDEDUWLQLR�J\YHQLPR�VWDQGDUWR�WREXOLQLPR���� .DLS� MRV� WR� SDVLHNV"� ´0HV� QRULPH� DLåNLDL� SDUHLNåWL�� NDG� QHDWVLVDNRPH� VDYR� NXOW URV�� 7DL�UHLNDODXMD�GLGHO V NDQWU\E V��WD LDX�PHV� VLWLNLQXVLRV��NDG�SDVLHNVLPH�WLNVO ´����WHLJLD�SRQLD�3LODU�&ODYH�5tD��IHGHUDFLMRV��NXUL VXGDUR������PRWHU � SUH]LGHQW �3LODU� \UD� SDJULQGLQ .$0,526� YHLN MD�� /HJHQGD� E\ORMD�� NDG� .DPLUD� EXYR� SLUPRML� URPPRWHULV�çHP MH��-L�EXYR�ODEDL�VWLSUL�DVPHQ\E � -L�\UD�GHåLPWLHV�YDLN PRWLQD�LU�3DUDPRV�URP WDXW\E VçPRQ PV�DVRFLDFLMRV�SUH]LGHQW =DUDJR]RV�UDMRQH�������P��UXJV MR����G��GDXJLDX�NDLS����URP PRWHUVXVLWLNR�VX�3LODU�DWJLPXVL NDLUL M ,VSDQLMRV�SURIV MXQJ �&RPLVLRQHV�2EUHUDV��&&�22��DVDPEO MRMH�LU�åYHQW RILFLDO IHGHUDFLMRV� N ULP � 7DL� EXYR�SLUPRML� WRNLR� SRE GçLR� RUJDQL]DFLMD� SDVDXO\MH�� 3LODU� LU�GY\OLNRV�RUJDQL]DFLM � NXULRV�VXVLMXQJ IHGHUDFLM � DWVWRY V DWY\NR� ,VSDQLMRV�VRVWLQ � - Y\UDL�VX�WXR�VXWLNR���� ´3DJULQGLQ P V Y\U V O\JD�EXYR�WD��NDG�VX�PXPLV�YLVDGD�JDOLPD�E W VXVLVLHNWL´����VDNR�ML���-RV� \UD� SULSUDWXVLRV� SDNOXVWL� VDYR� Y\UDPV� WLHN�� NDG� YLVDL� QHQRUL� WR� DWVLVDN\WL�� Å9LHQLQWHOLV� GDO\NDV��



NXULR�PHV�VLHNLDPH�²�WDL�SDNHOWL�VDYR�NYDOLILNDFLM � SUDSO VWL�VRFLDOLQLXV�U\åLXV���GDO\YDXWL�VRFLDOLQLDPH�J\YHQLPH´���DLåNLQD�ML���� äLRVH�DVRFLDFLMRVH�GDO\YDXMDQ LRV�PRWHU\V�UDGR�SURWLQJ VSUHQGLP � DSVDXJDQW M Y\UXV�QXR�PLQWLHV��NDG�MRV�JDOL�SHU�WROL�QXHLWL��Å0HV�VWHQJLDP V MXRV� WLNLQWL��NDG�P V JDUE QHDWVLGXUV�SDYRMXMH��MHLJX�PHV�EDLJVLPH�PRN\NODV�LU�WXU VLPH�NLWRNLXV��R�QH�QHWUDGLFLQLXV�GDUEXVµ��3LODU� WYLUWLQD�� NDG� M YHLNOD� VLHNLDPD� LåODLN\WL� URP SDSUR LXV�� QHDWPHWDQW� NLW UHDOL LU� DNWXDOLGDO\N � 'DXJLDX�NDLS����PHW ML�GLUED�PRWHU DVRFLDFLMRVH�LU�QLHNDGD�QHY\NGDYR� VXVLWLNLPXV�EH�Y\UR�OHLGLPR��-L�SULVLSDç VWD��NDG�QLHNDGD�DQW�MR�QHU N �3UH]LGHQW SDVWHEL�� NDG�� PHWDPV� E JDQW�� GDO\NDL� SR� WUXSXW NLQWD�� Å0XPV� YLHQRPV�QHOHLGçLDPD�HLWL� YDNDU OLXV��0DQR�Y\UDV�LU�GXNWHU QHOHLGçLD� GLVNRWHNDV��7D LDX�åLDLV�ODLNDLV�JDOLPD�VXWLNWL�PRWHU � NXULRV�HLQD� NLQ � JLPWDGLHQLXV�DUED�VXVLUHQND�XçNDQGçLDPV�SR�SLHW ´���� 7UDGLFLåNDL� URP PHUJDLW V SDOLHND� IRUPDO M XJG\P � VXODXNXVLRV� ��� DU� ��� PHW � äLXR�ODLNRWDUSLX�PHUJDLW V EU VWD��DWHLQD�ODLNDV�MRPV�JDOYRWL�DSLH�YHG\EDV�LU�YDLNXV��2UJDQL]DFLMRV�.$0,5$�QDU V JDOYRMD�� NDG� å SDSURW UHLNW SDNHLVWL�� Å0HV� VLHNLDPH� WLNLQWL� W YXV�� NDG� IL]LåNDL� JHUDL�LåVLY\V LXVLRV�PHUJDLW V WXUL� ODQN\WL�PRN\NO LU� åYLHVWLV´��5HLNLD� VLSDUHLJRWL�EDLJWL�PRN\NO LU�NDUWX�QHSDPLUåWL��NDG�QHWHN MXVL��QHWXULQWL�åHLPRV�GYLGHåLPWLHV�PHW PRWHULV�\UD�MDXQD�VHQPHUJ �.LWDV�WLNVODV��NXULR�VLHNVLPH�Y OLDX��\UD�OHLVWL�PRWHULPV� VLJ\WL�YDLUDYLPR�SDç\P MLP � 'DEDU�WWHLV WXUL�Y\UDL��9 OLDX� MRV�VWHQJVLV� WLNLQWL�Y\UXV��NDG�XçWHQND�WXU WL� åHåLV�YDLNXV��R�QH�GHåLPW��Å0DQ�DWURGR�� NDG� åHåL� \UD� ODEDL�QHGDXJ�� WD LDX�PHV� WXULPH� VXVLWDUWL�� NDGD� M MDX� XçWHNV´�� �� LURQLåNDL� VDNR�3LODU���� äLXR�PHWX�XçWHQND�WR��NDG�)HGHUDFLMDL�SDY\NR�LåY\VWL�SDVDXO � -RPV�WU NVWD�ILQDQVLQL LåWHNOLVDYR�YHLNODL�SO WRWL��MRPV�UHLNLD� NXUWL�VDYR�E VWLQ LU�MRV�VWHQJLDVL�WDL�SDGDU\WL�0DGULGH��� %HYHLN� ����� PRWHU IHGHUDFLMRV� .$0,5$� QDUL VXSUDQWD�� NRNLD� VYDUEL� \UD� M LQLFLDW\YJ\YHQGLQLPXL� URGRPD� URP EHQGUXRPHQ V SDJDUED�� $SLEHQGULQGDPD� S�� 3LODU� WHLJLD�� NDG�VYDUELDXVLD�\UD�LåODLN\WL�QHSULHNDLåWLQJ RUXP LU�SDY\]GLQJDL�HOJWLV��� äLXR�PHWX�)HGHUDFLMD�JDOL�GçLDXJWLV�JHUD�SUDGçLD��*HUELDPL�URP EHQGUXRPHQ V SDWULDUFKDL�²�3HGUR�3XHQWH�LU�$QWRQLR�9i]TXH]�²�SDJDUELDL�SDVYHLNLQR�PRWHU RUJDQL]DFLMRV�DWVLUDGLP LU�SDGU VLQR�MDV�çLQJVQLXRWL�SLUP\Q�����
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,QWHUYLX�VX�URP WDXW\E V PRWHULPL�
�
$PçLXV�����
*\YHQLPR� YLHWD�� ML� J\YHQD� PLHVWR� SDNUDåW\MH� �WDL� \UD� SUDVWD� åLDL� WLNVOLQHL� JUXSHL��� -L� J\YHQD� V VOLDL��WLSLåND�� WHQ�� NXU� \UD� RILFLDOLDL� UHJLVWUXRWD� �QHODEDL� WLSLåND� åLXRODLNLQ PV� HN LJRQ PRWHULPV�� QHV�GDçQLDXVLDL�M WLNURML�J\YHQDPRML�YLHWD�VNLULDVL�QXR�WRV��NXU�MRV�\UD��RILFLDOLDL�UHJLVWUXRWRV����
9DLUDYLPR�SDç\P MLPDV��ML�QHWXUL�YDLUDYLPR�SDç\P MLPR��E GLQJD�WLNVOLQHL�JUXSHL���
,åVLODYLQLPR�O\JLV��SUDGLQ PRN\NOD��GDXJLDX�MRNLR�LåVLODYLQLPR��
äHLP\QLQ SDG WLV�� LåWHN MXVL�� ML� LåWHN MR�� E GDPD� VHSW\QLROLNRV� PHW � HNLMRMH� J\YHQDQ LRV� URPPRWHU\V�GDçQDL�LåWHND��E GDPRV�ODEDL��MDXQRV���
äHLPRV� SUDJ\YHQLPR� åDOWLQLDL�� SDJULQG VXGDUR� VRFLDOLQ V SDåDOSRV�� GDO SDMDP JDXQD� Lå� DWVLWLNWLQLGDUE �
9DLNDL������������LU����PHW DPçLDXV���-DXQHVQ\VLV�ODQNR�VSHFLDOL M SUDGLQ PRN\NO � YLGXULQ\VLV�GLUED�SDPHLVWULX�SDV�VS\Q PHLVWU � Y\ULDXVLDV�\UD� �EHGDUELV� �WDL�\UD�JDQD�WLSLåNDV�YLGXWLQ V URP åHLPRV�ÅSRUWUHWDV´����
'DUER� SDWLUWLV�� ML� GLUER� NHS MD�� WD LDX� SUDUDGR� W GDUE � 'DEDU� ML� \UD� EHGDUE � -L� QRU W JDXWL� QDPWYDUN\WRMRV�GDUE � WD LDX�VXVLGXULD�VX� LåDQNVWLQ PLV�QHLJLDPRPLV�QXRVWDWRPLV�G O VDYR� WDXW\E V �WDL�\UD�EHQGUD�URP PRWHU SUREOHPD���
.DOERV��ML�NDOED�URP LU� HN NDOERPLV��WD LDX�NDOE GDPD� HNLåNDL��GDUR�GDXJ�NODLG �WDL�ODEDL�E GLQJD�URP PRWHULPV���0 JVWDPL�XçVL PLPDL��MDL�\SD SDWLQND�åRNWL�LU�GDLQXRWL��



��

3DUDPRV� SRUHLNLV�� ML� VXVLVLHN VX� QHY\ULDXV\ELQH� RUJDQL]DFLMD� Å3LOLH L DVRFLDFLMD´� Å5RPLSLHQ´�� LU�SDSUDå SDJDOERV�G O VLGDUELQLPR��
äHLPRV�QXRVWDWRV� GDUE LU�PRN\P VL��MRV�åHLPD�QHPDQR��NDG�PRN\PDVLV�\UD�VYDUEXV�GDO\NDV���
,QWHUYLX�VX�PHGLDWRULXPL�
�
9DLUDYLPR�SDç\P MLPDV��GDXJXPD�URP PRWHU MR�QHWXUL��
,åVLODYLQLPDV��URP PRWHU\V�GDçQLDXVLD�EDLJLD�WLHN�NODVL � NLHN�VS MD��NRO�PRN\PDVLV�\UD�SULYDORPDV��
äHLP\QLQ SDG WLV�� GDçQLDXVLDL� URP PRWHU\V� DQNVWL� LåWHND� �O\JLQDQW� VX� GDXJXPD��� WD LDX�SDVWDUXRMX�PHWX�MRV�LåWHND�YLV�Y\UHVQ V��GDXJ�OLEHUDOLDL�QXVLWHLNXVL MDXQ PHUJLQ OLHND�QHWHN MXVLRV�JDQD�LOJDL����
9DLNDL��åHLPRMH�\UD�YLGXWLQLåNDL�WU\V�YDLNDL��
'DUER�SDWLUWLV��GDçQLDXVLDL�MRV�DWOLHND�SDJDOELQLXV�LU�EORJDL�DSPRNDPXV�GDUEXV��
.DOE PRN MLPDV�� URP PRWHU\V� GDçQLDXVLDL� QHNDOED� XçVLHQLR� NDOERPLV�� QHWREXODL� MRV� NDOED� LU� HNNDOED�²�VX�GDXJLDX�DU�PDçLDX�JLUGLPX�URP NDOERV�DNFHQWX���
3RP JLDL��P\OLPLDXVLDV� M XçVL PLPDV�\UD�çL U WL�ÅPXLOR�RSHUDV´��QLHNDG�QHVLEDLJLDQ LXV�79�VHULDOXV�PRWHULPV���
3DUDPRV�SRUHLNLV��MRV�NDUWDLV�NUHLSLDVL�SDJDOERV� YDLULXV�çPRQHV��URP EHQGUXRPHQH�LU�M VXJ\YHQLPX�VX� YLVXRPHQ V GDXJXPD� EHVLU SLQDQ LDV� QHY\ULDXV\ELQHV� RUJDQL]DFLMDV� �Å*HOE MLPR� DUPLM ´��Å&HQWURP´��Å.DUWX´�²�Å-HNKHWDQH´��LU�NW����
6YDMRQ V��WXU WL�VYHLN LU��ODLPLQJ åHLP \UD�YLHQD�E GLQJLDXVL MRPV�VYDMRQL �
3DVLUHQJLPDV� XJG\WL� VDYR� çLQLDV� EHL� VXJHE MLPXV�� NDL� NXULRV� URP PRWHU\V� VWHQJLDVL� SDEDLJWL� YLGXULQPRN\NO �Y OLDX����
5RP PRWHU VLWXDFLMD� HNLMRMH�
� 9HUWLQJX� LQIRUPDFLMRV� åDOWLQLX� DSLH� 5RP PRWHU VLWXDFLM HNLMRMH� EXYR� ����� P�� YDVDULR�P QHV 3UDKRMH� Y\N V SLUPDVLV� M VXYDçLDYLPDV�� NXULR� RUJDQL]DYLP U P $WYLURV� YLVXRPHQ VLQVWLWXWDV��6RURVR�IRQG WLQNODV��� VXYDçLDYLP VXVLULQNR� YDLULRV�J\YHQLPR�LU�GDUER�SDWLUWLHV�WXULQ LRV�PRWHU\V�� YDOVW\E V WDUQDXWRMRV�� PRN\WRMRV�� VRFLDOLQ V LU� VYHLNDWRV� DSVDXJRV� VLVWHP GDUEXRWRMRV��SHGDJRJ DVLVWHQW V�� QHY\ULDXV\ELQL RUJDQL]DFLM � çLQLDVNODLGRV� DWVWRY V�� QDP åHLPLQLQN V��EHGDUE V�� -RV� SD LRV� DSLEU ç VDYR� EHQGUXRPHQ V NDVGLHQLQLR� J\YHQLPR� SUREOHPDV�� \SDSDOLHVGDPRV�J\YHQLPR�V O\J � XJG\PR�LU�VYHLNDWRV�VULWLV����*\YHQLPR�V O\JRV�� 5RP PRWLQRV� ELMR� G O VDYR� YDLN VDXJXPR�� QHV� M EHQGUXRPHQHL� NDVGLHQ� JUHVLD� çLDXU VHNVWUHPLVW JUXSXR L LåSXROLDL��5RP PRWHU\V�QRU W WDSWL� SLOQDYHUW PLV�YLVXRPHQ V QDU PLV�� MRV�QRU W VDXJLDL� MDXVWLV� LU� E WL� JHUELDPRV�� äWDL� NRG O MRV� NUHLSLDVL� çLQLDVNODLG LU� çLQRPXV� çPRQHV��VLHNGDPRV��NDG�M EHQGUXRPHQ E W SULVWDWRPD��ODLNDQWLV�WHLJLDP QXRVWDW �.DOEDQW�DSLH�EHQGUXRPHQ MH�GDçQ QHGDUE � URP PRWHU\V� VLWLNLQXVLRV��NDG�WRNLD�SDG WLV�\UD�QH�WLN�G O çHPR�LåVLODYLQLPR�O\JLR��EHW�LU�G O LåDQNVWLQL QHLJLDP QXRVWDW EHL�UDVLQ V GLVNULPLQDFLMRV��0RWHU\V�\UD�GYLJXEDL�EORJHVQ MH�SDG W\MH��QHV�MRV�VXVLGXULD�LU�VX�GLVNULPLQDFLMD�G O O\WLHV����� %HYHLN�����URP HNLMRMH�J\YHQD�JHWXRVH��LU�M VLWXDFLMD�SUDVW MD��5RP PRWHU\V�WHLJLD��NDG�UHLNDOLQJD�SURWLQJD�DSU SLQLPR�YDOVW\ELQLX�E VWX�SROLWLND��NXUL�XçWLNULQW SDNHQ LDPDV�J\YHQLPR�V O\JDV�YLVLHPV�SLOLH LDPV����äYLHWLPDV�� 6XYDçLDYLPR� GDO\Y V WYLUWLQR�� NDG� YDLNDPV�� DXJDQWLHPV� VRFLDOLDL� QHSDODQNLRVH� DU� QHW�DWVWXPWRVH� åHLPRVH�� VXQNLDL� SULHLQDPDV� SLOQDYHUWLV� LåVLODYLQLPDV�� - QXRPRQH�� QRULQW�� NDG� YDLNDL�UHJXOLDULDL�ODQN\W PRN\NO � UHLNLD�W YXV� WUDXNWL� SULHåPRN\NOLQ YDLN XJG\P � 5RP YDLNDL�WXU WODQN\WL�LNLPRN\NOLQHV�XJG\PR� VWDLJDV��GDUçHOLXV� YDLUDXV�DPçLDXV�LNLPRN\NOLQXNDPV��GDXJ�GDçQLDX��QHJX� WDL� GDURPD�GDEDU�� 7DP�\UD� GDXJ�SULHçDV L � 9LHQD� Lå� M WD�� NDG� åLRV� LQVWLWXFLMRV� JDOL� QXVWDW\WL�VSHFLDOLXRVLXV�YDLN XJG\PR�SRUHLNLXV����� 5RP PRWHU\V�VXYRNLD��NDG�NDL�NXULH�M EHQGUXRPHQ V W YDL�\UD�SDV\Y V��7RNV�M HOJHV\V�\UD�VXVLM V VX�åHLPRV�VRFLDOLQLX�VWDWXVX�LU�VX�PRW\YDFLMRV�VWRND��NXUL V O\JRMD�GLVNULPLQDFLMD�GDUER�ULQNRMH��JHUHVQLV�LåVLODYLQLPDV�QHJDUDQWXRMD�GDUER��QHV�GDUEGDYLDL�SDJHLGDXMD�QH�URP WDXW\E V GDUEXRWRM ���
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5RP PRWHU\V� LåUHLåN QHSDVLWHQNLQLP � NDG� M YDLNDL� XJGRPL� SULVRWLQWRMH� QHJDW\YL]PR� LU�LåDQNVWLQL QXRVWDW SULHå� URPXV� DWPRVIHURMH�� 5RP PRWLQRV�� NDLS� LU� M YDLNDL�� QHODLNR� PRN\NORV�VDXJLD�LU�MDXNLD�YLHWD�����6YHLNDWD��� 5RP PRWHU\V�SDWLULD�PHGLFLQLQLR�SHUVRQDOR�LU�J\G\WRM �R�MLH�SDSUDVWDL�QHPRND�EHQGUDXWL�VX�SDFLHQWDLV��\SD VX�PDçXP DWVWRYDLV��GLVNULPLQDFLM EHL�QHSDJDUE � 5RP PRWHU\V�VXWLQND�VX�IDNWX��NDG�VHNVXDOLQLV�XJG\PDV�YLV�GDU�\UD�WDEX�M EHQGUXRPHQ MH�LU�WRG O WHQ�\UD�GDXJ��MDXQ PRWLQ �.LWD�VYDUEL�URP PRWHU SUREOHPD�\UD�SUHN\ED�PRWHULPLV�LU�SULHYDUWD�QDPXRVH��7DL�SDEU çSLOLHWLQ DVRFLDFLMD�Å/D�(VWUDGD´�VDYR�SURMHNWR�Å3UHN\ERV�PRWHULPLV�SUHYHQFLMD�URP EHQGUXRPHQ MH´�JDOXWLQ MH�DWDVNDLWRMH��� 5RP EHQGUXRPHQ WUDGLFLåNDL� \UD� SDWULDUFKDOLQ � PRWHU\V�� LåVN\UXV�� WXUE W�� � ÅSKXUL� GDM´� ²�GLGçL VLDV�PRWLQDV� ²� QLHNDGD� QHEXYR� ODEDL� JHUELDPRV� EHQGUXRPHQ MH�� äL� QXRVWDWD� PRWHULV� LNL� åLRO�J\YD��LU�EORJ MDQW�VRFLDOLQHL�VLWXDFLMDL�EHQGUXRPHQ MH��VWLSU MD���QH�WLN�Y\UDL�EHQGUXRPHQ MH�M SDODLNR��EHW�LU�SD LRV�PRWHU\V�SULLPD�WRNL VLWXDFLM NDLS�QRUP � 'RPLQXRMDQWL�Y\UR��QRULQ LR�SDGHPRQVWUXRWL�VDYR�M J � SR]LFLMD�SDOHQJYLQD�çLDXUXPR�SURWU NLXV�åHLPRMH��'DçQDL�VPXUWR�WDLNLQLX�WDPSD�çPRQD��R�YDLNDL�²� Y\NL OLXGLQLQNDLV����6PXUWDV�QDPXRVH��� 6PXUWR�QDPXRVH�WHPD�DWVLVNOHLGçLD�O\JLDJUH LDL�VX�SUHN\ERV�PRWHULPLV�WHPD�LU�PRWHU QHQRUX�EHQGUDGDUELDXWL� DWVDNLQJDL� VSUHQGçLDQW� M � NDLS� WDP� WLNU VLWXDFLM DXN � SUREOHPDV�� æLQDQW\V� DSLH�VPXUWR�QDPXRVH�IDNWXV�GDUEXRWRMDL��NDG�URP EHQGUXRPHQ V PRWHU\V��NXUL QDPXRVH�VPXUWDXMDPD��QHVLNUHLSLD� MXRV�SDJDOERV��7RN SDW\ULP MLH�JULQGçLD�IDNWX��NDG�PRWHULDL�EXYR�J GD�VN VWLV�VDYR�Y\UR�DU�SDUWQHULR�HOJHVLX�NDP�QRUV�Xç�åHLPRV�ULE DUED�NDG� MRV� YDLUL IRUP VPXUW ODLNR�NDVGLHQLåNX�LU�SULLPWLQX�GDO\NX��3DNODXVWL�GDUEXRWRMDL�LåVDN QXRPRQ � NDG�VPXUWDV�QDPXRVH�\UD� SUDVWDV�LU�SDSOLW VEHQGUXRPHQ V J\YHQLPR� DVSHNWDV�� NXULR� MRV� QHW� QHODLNR� E WLQD� DSWDUWL� SUREOHPD�� 7DL�� NDG� VPXUWDV�QDPXRVH� GDçQDL� WROHUXRMDPDV�� EHQGUXRPHQ VH� ODLNRPDV� SUDVWD� J\YHQLPR� GDOLPL�� DSNODXVRV� PHWX�SDWYLUWLQR�URP PRWHU\V�LU�PHUJDLW V��7RNLD�SDW�QXRPRQ LåUHLåN DELHM O\ L PRNVOHLYLDL������ 3UHYHQFLQLDLV�WLNVODLV�UHQJLDPL�VXVLWLNLPDL�VX�URP PRWHULPLV�LU�PHUJDLW PLV�� J\YHQGLQGDPD�ÅæPRJDXV� WHLVL SUDNWLNRMH´� SURMHNW Å3UHN\ED� PRWHULPLV� URP EHQGUXRPHQ VH´�� � Å/D� (VWUDGD´�VXRUJDQL]DYR� ��� VXVLWLNLP � NXUL WLNVODV� EXYR� SUHYHQFLQLV� GDUEDV� VX� ���PHW LU� Y\UHVQ PLV� URPPHUJDLW PLV��,å�YLVR�VXVLWLNLPXRVH�GDO\YDYR�����PHUJDLW V����� äL VXVLWLNLP WLNVODV�EXYR�LQIRUPXRWL�PHUJDLWHV�DSLH�SUHN\ERV�PRWHULPLV�IDNW � DSLH�WDL��NDG�UL]LNLQJD� NHOLDXWL� XçVLHQ � QRULQW� QHOHJDOLDL� VLGDUELQWL�� LU� DSLH� WDL�� NXU� LHåNRWL� SDJDOERV� NULWLQ VH�VLWXDFLMRVH�� äLDL� WLNVOLQHL� JUXSHL� EXYR� VXNXUWD� DS\WLNULDL� GYL� YDODQGDV� WUXQNDQWL� SURJUDPD�� NXULRMH�QDXGRMDPD� WLQNDPD�SUHYHQFLQLDPV� WLNVODPV� LU� JUXS V SRUHLNLXV� DWLWLQNDQWL�PRNRPRML�PHGçLDJD� EHL�LQWHUDNW\Y V PRN\PR�E GDL����� 0HUJDL L � NXULRV� ODQN VL� SUHYHQFLQLDLV� WLNVODLV� RUJDQL]XRMDPXRVH� VXVLWLNLPXRVH�� VXSUDWLPDV�DSLH�SUHN\E PRWHULPLV� VN\U VL�SULNODXVRPDL� QXR� WR�� NXU� MRV� J\YHQR��'DçQLDXVLDL� N\ODQWL� DVRFLDFLMD�EXYR�SURVWLWXFLMD��.DL�NXULRVH�JUXS VH�PHUJDLW V MDX�WXU MR�EHQGU VXSUDWLP DSLH�å UHLåNLQ �äL VXVLWLNLP PHWX�Å/D�(VWUDGD´�QXVWDW � NDG�PDçGDXJ�WU\V�NHWYLUWDGDOLDL�PHUJDL L JDOYRMR�DSLH�WDL��NDG� ÅUHLNW SDVLQDXGRWL� åDQVX� XçVLHQ\MH´�� äLV� IDNWDV� DWURG ODEDL� SDYRMLQJDV� \SD G O WR�� NDG� Å/D�(VWUDGD´� GLUER� VX� JUXS PLV�� NXULRV� EHYHLN� QHWXU MR� VXSUDWLPR� DSLH� GDUER� VXWDUWLV�� VWRNRMR�LQIRUPDFLMRV� DSLH� GDUER� WHLV HNLMRMH�� UHLNDODYLPXV� GDUER� VXWDUWLPV�� � SRWHQFLDODXV� GDUEGDYLR�SDWLNLPXPR�SDWLNULQLPR�JDOLP\EHV��� 0HUJDLW V LU� QHW� Y\UHVQL� VXVLWLNLP GDO\YLDL� GDçQDL� QHçLQRGDYR� DSLH� HNLMRV� NRQVXODWXçVLHQ\MH�HJ]LVWDYLP � DSLH�M GDUE � 'LVNXVLM PHWX�QXVWD LXV��NDG�PHUJDLW V QRUL�NHOLDXWL� XçVLHQ �EXYR� SDVWHE WD�� NDG� åLV� IDNWDV� SULHåWDUDXMD� DSNODXVRV� PHWX� JDXWLHPV� GXRPHQLPV�� QHV� M GDO\YLDL�GDçQLDXVLDL�WHLJ � NDG�URP PRWHU\V�LU�PHUJDLW V QHLHåNRW MRNLR�GDUER�XçVLHQ\MH����'X�WUH GDOLDL�PHUJDL L VXWLNR�VX�WHLJLQLX��NDG�NDV�QRUV�Lå�M JLPLQL SDG W JDXWL�GDUE � æLQDQW��NDG�URP NLOP V PRWHULPLV�GDçQDL�SUHNLDXMD�M JLPLQ V LU�SDç VWDPL��WDL�NHOLD�QHULP �3UHYHQFLQLDLV�WLNVODLV�RUJDQL]XRW VXVLWLNLP PHWX�EXYR� VLWLNLQWD��NDG�WLNVOLQ JUXS QHWXU MR�E WLQRV� LQIRUPDFLMRV�� NDLS� LåYHQJWL� SUHN\ERV� çPRQ PLV� SDYRM � 'DXJHOLV� GDO\YL QHW� QHWXU MR�HOHPHQWDULRV� LQIRUPDFLMRV�� NDLS� HOJWLV�� QXVWDWDQW� GDUER� LU� WHLVLQLXV� VDQW\NLXV�� MRV� QHVXSUDWR�� NDG�SDVL O\PDL� GDUELQWL� EH� MRNL GDUELQLPR� VXWDU L \UD� SDYRMLQJL� LU� WRNLDLV� DWYHMDLV�� NDGD� WRN GDUEVL OR�MRPV�SDç VWDPDV�çPRJXV����
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,QWHUYLX�VX�URP PRWHULPLV�VDQWUDXND�������P���
�,QWHUYLX�GDY WU\V�PRWHU\V������,åWHN MXVL��GYLGHåLPW�GHY\QHUL PHW DPçLDXV��WXULQWL�WULV�YDLNXV��-L�EDLJ SUDGLQ PRN\NO � 7 YDL�QRU MR��NDG�ML�PRN\W VL�WROLDX��WD LDX�ML�QHODQN PRN\NORV��.RG O"�6XQNX�SDDLåNLQWL��ML�MDXW VL�NLWRNLD��-L�QHODQN MRNL SURIHVLQLR� SDUHQJLPR� NXUV � QHV� QHEDLJ PRN\NORV�� -L� QRU W PRN\WLV� NRNLRV� QRUV�SURIHVLMRV�� QHV� QRU W JDXWL� GDUE � J\YHQWL� QRUPDO J\YHQLP � SDOLNWL� NDçN VDYR� YDLNDPV�� -L� \UD�EHGDUE � WD LDX� ML� LHåNRMR� GDUER�� -RV� QHSUL P � QHV� ML� LJRQ � -L� QRU W E WL� YLU MD� LU� JDO W ODQN\WL�VSHFLDOLXV�NXUVXV�� WLN GDPDVL��NDG� WDGD� WXU V WHLV GLUEWL� å GDUE � -RV�GXNW ODQNR�PRN\NO LU�P VUHVSRQGHQW GLGçLXRMDVL� GXNWHUV� VXJHE MLPDLV� SLHåWL�� -L� PDQR�� NDG� VLXY MRV� GDUEDV� MDL� LUJL� WLNW �3DJULQGLQ V NOL W\V� J\WL� SURIHVLM LU� JDXWL� GDUE \UD� LåVLODYLQLPR� WU NXPDV� LU� QHLJLDPD� çPRQLSDçL UD� URPXV����
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�0HV�QRU MRPH�SDVLNDOE WL�VX�NHWXULRPLV�PRWHULPLV��WD LDX�WLN�YLHQD�Lå�M QRU MR�DSLH�VDYH�SDSDVDNRWL��� -DL� åHåLDVGHåLPW� DåWXRQHUL� PHWDL�� -L� WXUL� NHWXULV� YDLNXV�� 'DEDU� ML� J\YHQD� PLHVWH�� URPJ\YHQYLHW MH�VX�NLWDLV�åDOLD�5RP YLVXRPHQ V FHQWUR�J\YHQDQ LDLV�URPDLV��-L�GLUED�5RP YLVXRPHQ VFHQWUH��SLUWLHV�SULçL U WRMD���� 3ULHå�WDL�ML�J\YHQR�NDLPH�VX�VDYR�Y\UX��NXULV�EXYR�OLHWXYLV��3R�NLHN�ODLNR�ML�LåVLVN\U LU�LåWHN MR�Xç� NLWR� Y\UR�� åYHQWLNR��$QWUDVLV� MRV� Y\UDV� EXYR�XNUDLQLHWLV�� NXULV� JDYR�GDUER� YLHW 5XVLMRMH�� 7DLJL� ML�NDUWX�VX�Y\UX�LåY\NR� 5XVLM � -LH�NDUWX�J\YHQR�DSLH�NHWXULROLND�PHWX�LU� LåVLVN\U � 'YL� M GXNWHU\V� LU�GDEDU�J\YHQD�5XVLMRMH���� -L�EDLJ VHSW\QLDV�NODVHV��'DXJLDXVLD�ODLNR�ML�QHGLUER��-L�GLUER�WUXPSDL�5XVLMRMH��%XYR�YDO\WRMD���5RP YLVXRPHQ V FHQWUH� RUJDQL]XRMDPL� SURIHVLQLR� PRN\PR� NXUVDL�� <UD� MXRV� ODQNDQ L çPRQL �0RWHULV� VLWLNLQXVL��NDG�QHUDåWLQJXPDV�\UD�SDJULQGLQ NOL WLV�� WUXNGDQWL�PRN\WLV�SURIHVLQLR�PRN\PR�NXUVXRVH�LU�UDVWL�GDUE � 6XDXJXVLHPV�ÅSHU�Y OX�PRN\WLV´���� 1HçL ULQW� WDL��NDG�ML�NHOLDYR�SDVNXL�VDYR�Y\UXV��NDL�EXYR�LåWHN MXVL��ML�PDQR��NDG�VN\U\ERV�\UD�QRUPDOXV� GDO\NDV�� NDGD� Y\UDV� VPXUWDXMD� åHLPRMH�� -L� VDNR�� NDG� URPDL� Q UD� QXVLWHLN SULHå� VN\U\EDV��QHVYDUEX�� DU� WDL� E W PLåUL� VDQWXRND�� DU� URP åHLPD�� -L� VDNR�� NDG� QLHNDV� QHWXUL� WHLV V VPHUNWL� NLWR�çPRJDXV�J\YHQLPR���� -L�QXVWHER��NDL�MRV�SDNODXVLDX�DSLH�MRV�LQWHUHVXV�DU�ODLVYDODLN � -L�LåVLXYLQ MR�VWDOWLHV � ORYDWLHV �PH]J � WD LDX�QLHNDG�QHJDOYRMR�DSLH�WXRV�GDUEXV��NDLS�DSLH�ODLVYDODLN DU�KREL��'DXJHOLV�URP PRWHUDWOLHND� YDLULXV� GDUEXV�� UHQND� XRJDV�� SDGHGD� NLQLQNDPV�� SDUGXRGD� YDLULXV� GDLNWXV� LU� NW�� Å.XU� M VPDW WH�URP PRWHULV��GLUEDQ LDV�PHW PHWXV�YLHQRMH�YLHWRMH"´����NODXVLD�ML���� -L�NDOED�URP � OLHWXYL LU�UXV NDOERPLV��-RV�GXNWHU\V�QHGLUED��SULçL UL�VDYR�YDLNXV��-RV�JDXQD�VRFLDOLQHV�SDåDOSDV�YDLNDPV��-L�JDXQD�LQYDOLGXPR�SHQVLM �-RV�DQ N ODQNR�PRN\NO LU�JDO�E W WXU V SURIHVLM LU�GDUE � -HL�ML�V G V QDPXRVH��ÅQHEXV�MRNLRV�QDXGRV´���
,QWHUYLX�VX�URP YLVXRPHQ V FHQWUR�VRFLDOLQH�GDUEXRWRMD�DSUDå\PDV�
� 6RFLDOLQ GDUEXRWRMD� NHWYHULXV�PHWXV� GLUED� 5RP YLVXRPHQ V FHQWUH�� 3DJULQGLQ MRV� GDUER�VULWLV� \UD� URP YDLN XJG\PR� SULHçL UD�� -L� WDLS� SDW� SDGHGD� åDOLD� 5RP YLVXRPHQ V FHQWUR�J\YHQDQWLHPV� URPDPV� VSU VWL� WRNLDV� VRFLDOLQHV� SUREOHPDV�� NDLS� NYDOLILNDFLMRV� JLMLPDV� SURIHVLQLR�UHQJLPR� NXUVXRVH�� � U\åLDL� VX� GDUER� ULQND�� VRFLDOLQ DSVDXJD�� -L� VDNR�� NDG� URPDPV� SDVWDUXRMX�PHWX�NXULDPD� GDXJ� SURMHNW � %XYR� GDXJ� NDOEDPD� DSLH� M GDUELQLP � WD LDX� UH]XOWDWDL� LU� GDEDU� \UD�QHDLåN V��7RG O çPRQ V \UD�DWVDUJ V���-L�QHWXUL�VWDWLVWLQ V LQIRUPDFLMRV�DSLH�URP J\YHQYLHW MH�J\YHQDQ L PRWHU VNDL L � 1HçLQLD��NLHN�M GLUED��'DXJLDXVLD�M QHGLUED��.HOHWDV�URP PRWHU VWHQJ VL�VXVLUDVWL�GDUE � WD LDX�M QHSUL PG O WDXW\E V��.HOLRV�PRWHU\V�GLUED��9LHQD�Lå�M ² 5RP YLVXRPHQ V FHQWUR�SLUW\MH��.LWD�LUJL�GLUER�åLDPH�FHQWUH�� -L� YDGRYDYR� åRNL JUXSHL�� -L� JDOL� GLUEWL� WDGD�� NDL� &HQWUDV� JDXQD� O å åLDL� YHLNODL�� NXUGDPDV�YDLULXV� SURMHNWXV�� äLXR� PHWX� ML� QHGLUED�� 3DNODXVWD�� DU� WD� PRWHULV� QHJDO W VLGDUELQWL� SDVWRYLDL�PRN\NORMH�LU�WHQ�YDGRYDXWL�YDLN åRNL NROHNW\YXL��VRFLDOLQ GDUEXRWRMD�DWVDN � NDG�URPDL�QHP JVWD�GLUEWL�WROL�QXR�VDYR�J\YHQDPRVLRV�YLHWRV��-LHPV�WDLS�SDW�QHSDWLQND�HLWL� GDUE QXVWDW\WX�ODLNX��7D LDX�NLWD� YHUWXV�� ML� SDç VWD� URP � NXULH� åLXR� PHWX� GLUED� -XQJWLQ MH� .DUDO\VW MH�� -LH� JDXQD� JDQD� DXNåWXV�
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$1.67(61 ä(,0$� 'LGHO åHLPD��QXR���LNL����çPRQL � 'LGHO åHLPD��QXR���LNL����çPRQL � 'LGHO åHLPD��QXR���LNL���çPRQL �
*<9(1$02-,�9,(7$� VLNXULD�JHWXRVH��PLHVW LU�PLHVWHOL SULHPLHV LXRVH��*\YHQD�EXWXRVH���

/HJDOLRVH�����LU�SULYD LRVH�����WHULWRULMRVH��.DLPR�YLHWRY VH��*\YHQD�DXWRPRELOL IXUJRQXRVH�����LU�WUREHO MH�����

6SHFLDOLRMH��DWVNLUWRMH�QXR�NLWJ\YHQWRM YLHWRY MH�����LU�PLHVWH������
'DçQDL�YLHWRY VH��QHDWLWLQNDQ LRVH�RILFLDODXV�LU�SDVWRYDXV�DGUHVR��,NL�����URPWDXW\E V çPRQL J\YHQD�JHWXRVH��

'$%$57,1 ä(,0$� 'LGHO V åHLPRV��QXR���LNL���çPRQL � � QDULDL�DUED�YLHQLåL� 1XR���LNL���YDLN 1XR���LNL���QDUL
ä(,026�/<'(5,6�� 9\UDL��7D LDX�LåVLVN\UXVLPRWHU VNDL LXV�DXJD��.DL�NXULRV�PRWHU\V�NHQ LD�QXR�SULHYDUWRV�QDPXRVH���

0DPD�\UD�O\GHU ����7 YDV�LU�PRWLQD�GDOLMDVL�YDGRYDYLP åHLPDL��.DL�NXULRV�PRWHU\V�NHQ LD�QXR�SULHYDUWRV�QDPXRVH���

'DXJXPRMH�åHLP O\GHULV�\UD�W YDV��EHW�WDL�QH�YLVDGD�DNLYDL]GX��� 9\UDL�\UD�O\GHULDL��0RWHU\V�NHQ LD�QXR�SULHYDUWRV�QDPXRVH���

,ä7(. -86,26�$5�9,(1,ä26� 'DXJXPD�M \UD�LåWHN MXVLRV��-RV�LåWHND�SDJDO�URP SDSUR LXV�LU�QHWXUL�MRNL OHJDOL GRNXPHQW �
9LHQLåRV� 9LHQLåD������LåWHN MXVL������LåVLVN\UXVLRV����� 'DXJXPD�M \UD�LåWHN MXVLRV��-RV�LåWHND�SDJDO�URP SDSUR LXV�LU�QHWXUL�MRNL OHJDOL GRNXPHQW �

3$-$026� 9DOVW\ELQ V SDåDOSRV�\UD�SDJULQGLQ SDUDPD�åHLPDL���'DUEDV�QHSLOQ GDUER�GLHQ �
6RFLDOLQ V LåPRNRV�����LU�SDMDPRV�Xç�VH]RQLQLXV�GDUEXV������'Dç\WRMRV�GDUEDV�����

6RFLDOLQ V LåPRNRV�LU�DWVLWLNWLQLDL�GDUEDL��� 9DOVW\ELQ V SDåDOSRV�\UD�SDJULQGLQ SDUDPD�åHLPDL���'DUEDV�QHSLOQ GDUER�GLHQ �
$.$'(0,1 6678',-26� 6HQRV�PRWHU\V�QLHNXU�QHVLPRN �-DXQRV�WXUL�SUDGLQ LåVLODYLQLP � /DQN PRN\NO WRO��NRO�PRNVODV�EXYR�SULYDORPDV������9LHQD�LåPRNR�YLU MRV�DPDWR�SHU�GYHMXV�PHWXV�

3UDGLQLV�LåVLODYLQLPDV�� 6HQRV�PRWHU\V�QLHNXU�QHVLPRN �-DXQRV�WXUL�SUDGLQ LåVLODYLQLP �

'$%$57,1 6678',-26� 6SHFLDO V NXUVDL��VLHNLDQW�JDXWL�Y\ULDXV\E V LåPRNDV��� 1HEDLJ PRNVO � 9LHQD�ODQNR�PRN\NO � R�NLWRV�QLHNXU�QHVLPRNR��� 3UDGLQ PRN\NOD��WROLDX�PRNVODL�QHW VLDPL���
ä(,026�18267$7$�678',-$6� 1HVNDWLQD�VDYR�YDLN PRN\WLV��QHUHPLD��QHVLU SLQD�MLåVLODYLQLPX���

*DOYRMD��NDG�LåVLODYLQLPDV�\UD�VYDUEXV��WD LDX�VDYR�YDLNQHVNDWLQD�PRN\WLV��OHLGçLD�MLHPV�ULQNWLV���

3DODLNR�QXRVWDW � NDG�YDLNDPV�UHLNLD�PRN\WLV��� 1HPDQR��NDG�LåVLODYLQLPDV�\UD�VYDUEXV�GDO\NDV���

.2' / 1(7 6,$�02.6/ ' O DVPHQLQL SULHçDV L � -RV�WXUL�ODEDL�GDXJ�SDUHLJ QDPLH��ODEDL�MDXQRV�LåWHND����

1HW VLD�PRNVO � QHV�DXJLQD�VDYR�YDLNXV��GDXJ�NHOLDXMD��� -DX LDVL�NLWRNLD��åHLP\QLQ VSDUHLJRV��OLJRV�� 0RWHU\V�WXUL�U SLQWLV�VDYR�YDLNDLV����



��

'$%$57,1 6,78$&,-$� 0RNVODL��MLHPV�WHLNLDPD�GDXJLDX�UHLNåP V��0RWHU VLWXDFLMD��SUDGHGD�GLUEWL��VLHNGDPRV�SUDWXUWLQWL�VDYR�DVPHQ\E �

äHLPD�²�SDJULQGLQLV�XçVL PLPDV������9LHQD�UHVSRQGHQWVXVLSDçLQR�VX�MDXQXROLX�LU�WLNLVL�EDLJWL�XçGDUELDXWL�DWVLWLNWLQLDLV�GDUEDLV��'DU�YLHQD�U SLQDVL�åHLPD��QRUL�UDVWL�GDUE � WD LDX�QHVXJHED���

-DXQHVQ V ODQNR�PRN\NO DUED�VSHFLDOLDL�URPDPV�RUJDQL]XRMDPXV�SURIHVLQLR�UHQJLPR�NXUVXV����

-RV�QRUL�OLNWL�QDPXRVH�LU�U SLQWLV�YLVDLV�åHLPRV�QDULDLV���

'$5%$,��'$5%2�3$7,57,6�� 0RWHU\V�GDçQLDXVLDL�GLUED�QDPXRVH�LU�QHWXUL�NLWRNLR�GDUER�SDWLUWLHV��
9LHQD�PRWHULV�GLUER��YDO QDPXV�LU�O\JLQR�GUDEXçLXV��.LWD�UHJXOLDULDL�VXVLUDVGDYR�Y\QXRJLLU�Y\åQL ULQN MRV�GDUER��'DU�YLHQD�EDLJ YLU M NXUVXV���

'DUEDV�QDPXRVH��9LHQD�UHVSRQGHQW GLUER�DWVLWLNWLQLXV�GDUEXV���
'DXJHOLV�M \UD�EHGDUE V���



��

,QWHUYLX�VX�PHGLDWRULDLV�DSLH�NHOLDXMDQ LDV�PRWHULV�DSLEHQGULQLPDV��
�

,63$1,-$� 35$1& =,-$� /,(789$� (.,-$�
'$5%2�68�520$,6�3$7,57,6� 3XVDQWU PHW � ��PHWDL��� ����PHWDL�� PHWDL�����

� PHWDL� ���PHW

3$5(,*26� -LH�\UD�VRFLDOLQLDL�GDUEXRWRMDL��NXULH�DWVDNLQJL�Xç�URP YDLNPRN\P VL�PRN\NORMH��U\åLXV�VX�GDUER�ELUçD�LU�SURIHVLQLR�PRN\PR�NXUVXV��

/DEGDURV�RUJDQL]DFLMRV�VDYDQRULV��NYDOLILNXRWDV�VRFLDOLQ V LQWHJUDFLMRV�LQVWUXNWRULXV��6RFLDOLQLV�DVLVWHQWDV��3HGLDWULMRV�VODXJ\WRMD��-L�EXYR�DWVDNLQJD�Xç�VLXYLPR�NXUVXV�LU�QHUDåWLQJXPR�OLNYLGDYLPR�DNFLMDV���

5RP YDLN PRN\PDV�PRN\NORVH��U\åLDL�VX�GDUER�ELUçD��SURIHVLQLR�UHQJLPR�NXUVDL��VRFLDOLQ V U S\ERV�NODXVLPDL���

0LHVWR�WDU\ERV�SDWDU MD�URPNODXVLPDLV���

*<9(1$02-,�9,(7$� 6XQNX�VX�MDLV�GLUEWL��QHV�MLH�GDçQDL�SHUVLNHOLD�J\YHQWL�Lå�YLHQRV�YLHWRV� NLW �
/DEDL�GDXJ�çPRQL åLRMH�OHJDOLRMH�YLHWRMH��.HOLDXMDQW\V�çPRQ VJ\YHQD�WROL�QXR�PLHVWR���

æPRQ V J\YHQD�DWVNLURMH�YLHWRY MH��� 2ILFLDOLDL�QXURG\WDLV�DGUHVDLV�QHOHJDOLDL�J\YHQD�GDXJ�JLPLQLLU�GUDXJ �
ä(,0$� - åHLPRV�J\YHQLPDV�Q UD�RUJDQL]XRWDV��\SD G O GLGHOLR�GUDXJH�J\YHQDQ L çPRQLVNDL LDXV���

6XQNX�UDVWL�GDUE � QHV�MLH�\UD�MDXQL�LU�WXUL�GDXJ�YDLN � � - åHLPRV�J\YHQLPDV�Q UD�RUJDQL]XRWDV��\SD G O GLGHOLR�GUDXJH�J\YHQDQ L çPRQLVNDL LDXV���
/<'(5,6�ä(,02-(�� 9\UDL��7D LDX�LåVLVN\UXVLPRWHU VNDL LXV�DXJD��.DL�NXULRV�PRWHU\V�NHQ LD�QXR�VPXUWR�QDPXRVH���

0RWLQD�\UD�O\GHULV������.DUWDLV�²�W YDV�LU�PRWLQD��.DL�NXULRV�PRWHU\V�NHQ LD�QXR�VPXUWR�QDPXRVH���

'DXJHO\MH�åHLP W YDV�\UD�O\GHULV��WD LDX�WDL�\UD�VXQNX�WLNVOLDL�DSLEU çWL���
9\UDL�\UD�O\GHULDL��0RWHU\V�NHQ LD�QXR�VPXUWR�åHLPRMH���

ä(,0<1,1 3$' 7,6� 'DXJHOLV�M \UD�LåWHN MXVLRV��9HVWXY V Y\NVWD�SDJDO�URPSDSUR LXV��QHLåGXRGDQW�RILFLDOLåHLP\QLQ SDG W SDWYLUWLQDQ LGRNXPHQW �

-HL�PRWHU\V�\UD�YLHQLåRV��MRV�WXUL�VXVLUDVWL�GDUE � 5RP PRWHU\V�LåWHND�ODEDL�DQNVWL��� 'DXJHOLV�M \UD�LåWHN MXVLRV��9HVWXY V Y\NVWD�SDJDO�URPSDSUR LXV��QHLåGXRGDQW�RILFLDOLåHLP\QLQ SDG W SDWYLUWLQDQ LGRNXPHQW ���
3$-$026� 9DOVW\ELQ V SDåDOSRV�\UD�SDJULQGLQLV�åHLPRV�SDUDPRV�åDOWLQLV��1HOHJDO V LU�QH�SLOQGDUER�GLHQ WUXQNDQW\V�GDUEDL���

-LH�QHVLVWHQJLD�LHåNRWL�GDUER��QHV�VLHNLD�JDXWL�Y\ULDXV\E VVNLULDPXV�SLQLJXV��-LH�QRUL�MDXVWLV�ODLVYL��7DP��NDG�JDXW OHJDOGDUE � MLH�WXU W VLJ\WL�PRNVOR�EDLJLPR�SDç\P MLP �

6RFLDOLQ V LåPRNRV�LU�DWVLWLNWLQLDL�GDUEDL�� 3DåDOSRV�YDLNDPV��VRFLDOLQ VSDåDOSRV�LU�DWVLWLNWLQLDL�GDUEDL���



��

$.$'(0,1 6 678',-26� 9\UHVQ V PRWHU\V�QHWXUL�MRNLR�LåVLODYLQLPR��-DXQRV�²�SUDGLQLåVLODYLQLP �,åVLODYLQLPDV�\UD�YLHQD�Lå�SUREOHP � VX�NXULRPLV�WHQND�VXVLGXUWL��VLHNLDQW�JDXWL�GDUE �

-LH�QHVXSUDQWD��NRNV�VYDUEXV�\UD�LåVLODYLQLPDV�M J\YHQLPXL�DWHLW\MH���
3UDGLQLV�LåVLODYLQLPDV��� 9\UHVQ V PRWHU\V�QHWXUL�MRNLR�LåVLODYLQLPR��-DXQRV�²�SUDGLQLåVLODYLQLP �

'$%$57,1 6 678',-26� 6SHFLDO V NXUVDL��VLHNLDQW�JDXWL�YDOVW\E V VNLULDPDV�VWLSHQGLMDV��� -RV�QHEDLJLD�PRNVO � 'LGçLRML�GDOLV�\UD�QHUDåWLQJRV��� 9DLNDL�HLQD� PRN\NO � VXDXJODQNR�VSHFLDOLXV�SURIHVLQLR�UHQJLPR�NXUVXV��
3UDGLQLV�LåVLODYLQLPDV��QHW VLDQW�PRNVO LU�QHVLHNLDQW� J\WL�SURIHVLQLR�LåVLODYLQLPR���

ä(,026�18267$726�02.<0 6,� 1HVNDWLQD�VDYR�YDLN PRN\WLV��QHSDGU VLQD�W VWL�PRNVOXV��� -DXQL�W YDL�PDQR��NDG�PRNVODV�\UD�E WLQDV��-LH�SUDUDQGD�YDOVW\E V SDUDP � MHLJX�QHOHLGçLD�VDYR�YDLN PRN\NO �

7 YDL�UHPLD�VDYR�YDLNPRN\P VL��åHLPRV�JDXQD�SDåDOSDV��
-LH�QHODLNR�PRN\PRVL�VYDUELX�GDO\NX���

.2' / 1(7 6,$�02.6/ " ' O VDYR�DVPHQLQ V VLWXDFLMRV��0RWHU\V�WXUL�ODEDL�GDXJ�SDUHLJQDPXRVH��-RV�ODEDL�DQNVWL�LåWHND���
-RV�QHW VLD�PRNVO � QHV�DXJLQD�YDLNXV��-LH�SHUGDXJ�NHOLDXMD��0RWHU QXRVWDWD��QHYHU LD�VDYR�YDLN ODQN\WL�PRN\NO � 1 UD�MçLQLDV�SDWYLUWLQDQ L GRNXPHQW �

3DJULQGLQLR�LåVLODYLQLPR�WU NXPDV�LU�WUDGLFLMD�U SLQWLV�QDPDLV���
0RWHU\V�QRUL�OLNWL�QDPXRVH��QHV�MRV�QHWXUL�DPELFLM �

(6$0$�6,78$&,-$� 0RNVODL�WDPSD�MRPV�YLV�VYDUEHVQL��0RWHU VLWXDFLMD��MRV�SUDGHGD�GLUEWL��VLHNGDPRV�WXUWLQWL�VDYR�DVPHQ\E � 0RWHUYDLGPXR�WDPSD�GLGHVQLV�MYLVXRPHQ MH����

0RWHU O\JLV�JHULDXVLDV��WD LDX�WRNLR�WLSR�åHLPRVH�MRV�QHWXUL�GLUEWL���6WXGLMRV�WDPSD�MRPV�YLV�VYDUEHVQ V����

-DXQRPV�PRWHULPV�DWVLUDQGD�GDXJLDX�JDOLP\EL � QHV�RUJDQL]XRMDPL�VSHFLDO V NXUVDL�URPDPV���

-RV�SDWHQNLQWRV� JLMXVLRV�SUDGLQLåVLODYLQLP � QRUL�OLNWL�QDPXRVH�LU�J\YHQWL�Lå�VRFLDOLQL SDåDOS �

'$5%$,�,5�'$5%2�3$7,57,6�� 0RWHU\V�GLUED�VXQNLDX�Xç�Y\UXV��'DçQLDXVLDL�MRV�GLUED�QDPXRVH�LU�QHWXUL�NLWRNLR�GDUER�SDWLUWLHV���
/ WDL�DWVLUDQGDQWLV�VXSUDWLPDV��NDG�UHLNLD�VLHNWL�V NP VPRN\NORMH��VXVLGXULD�VX�VHQRYLQH�PRWHUV�YLHWRV�YLVXRPHQ MH�VDPSUDWD���

'LUED�QDPXRVH��.DL�NXULRV�WXUL�DWVLWLNWLQLXV�GDUEXV��� 'DXJHOLV�\UD�EHGDUE V��QHWXUL�GDUER�SDWLUWLHV�DUED�DWOLHND�EORJDL�DSPRNDP GDUE �

69$-21 6 -RV�QRU W WXU WL�QDXGLQJRV�LQIRUPDFLMRV�LU�GLUEWL��WD LDX�SD LRV�QHGHGD�MRNL SDVWDQJ �
6YDMRMD��NDG�M YDLNDL�WXU WWRNLDV�SDW�JDOLP\EHV��NDLS�LU�QHNHOLDXMDQW\V�çPRQ V��-RV�VYDMRMD�WXU WL�YDLUDYLPR�WHLVHV��-RV�QRU W GLUEWL�YDO\WRMRPLV�DUED�DXNO PLV��-RV�QRU W J\YHQWL�QH�DXWRIXUJRQXRVH��R�QDPXRVH���

*DXWL�GDUER��E WL�SULLPWRPLV�YLVXRPHQ MH��JDXWL�JHUHVQDWO\JLQLP �
1RUL�LåWHN WL�LU�WXU WL�VDYR�åHLP �

.$/%26� 'DXJHOLV�NDOED�LVSDQLåNDL��Y\UHVQ V PRWHU\V�²�URP NDOED�� -RV�NDOED�SUDQF ]LåNDL�LU�URPNDOED������ -RV�NDOED�URP � OLHWXYL LU�UXVNDOERPLV��� -RV�NDOED�URP LU� HN NDOERPLV��EHW� HN NDOERMH�GDUR�GDXJ�NODLG �



��

7(,*,$0,�326/,1.,$,� -RV�YLV�ODELDX�LQWHJUXRMDVL�YLVXRPHQ MH��GDO\YDXGDPRV�VRFLDOLQ MH�YHLNORMH���
9LV�GDXJLDX�PRWHU JDXQD�YDLUDYLPR�SDç\P MLPXV��0DPRV�QRUL��NDG�M YDLNDPV�VHNW VL�PRN\NORMH�LU�WROLPHVQLDPH�J\YHQLPH��9DLNDL�ODQNR�YLGXULQHV�PRN\NODV�� YHLNLDPDV�QHUDåWLQJXPDV���

-RV�VXODXNLD�GDXJLDX�YLVXRPHQ VG PHVLR��1DFLRQDOLQLX�O\JLX�Y\NGRPDV�SURIHVLQ V LQWHJUDFLMRV�SURMHNWDV���

.XULDPRV�Y\ULDXV\ELQ V LU�QHY\ULDXV\ELQ V RUJDQL]DFLMRV��LHåNDQW�VSUHQGLP HVDPDL�VLWXDFLMDL����

62&,$/,1, '$5%8272-3$6, /<0$,� � .HOLDXMDQWLHPV�çPRQ PV�WU NVWD�WDNLQJR�DVPHQV��JDOLQ LR�MXRV�QXNUHLSWL�WHLVLQJD�OLQNPH��0RN\PDL�WXU W E WL�RUJDQL]XRMDPL�M J\YHQDPRVH�YLHWRY VH�SLUPLDXVLD��R�Y OLDX�SHUNHOWL� PLHVW � NDG�MLH�WXU WSURJ NRQWDNWXRWL�VX�LåRULQLX�SDVDXOLX���5HLNLD�NHLVWL�YLVXRPHQ V SRçL U �VDYLYDOG\EL DGPLQLVWUDFLMRV�WXU W LQWHJUXRWL�NHOLDXMDQ LDV�PRWHULV�QRUV�NXULDP�ODLNXL��NDG�SDURG\W � MRJ�åLH�çPRQ V WXUL�NDçNRNL J GçL �6XWHLNWL�MRPV�JDOLP\EHV�QDXGRWLV�WRPLV�SD LRPLV�WHLV PLV��6XGDU\WL�V O\JDV�PRWHULPV��SDVLWLN WL�LU��SDOLNWL�VDYR�YDLNXV�GLHQRV�SULHçL URV�FHQWUXRVH���

� .DL�NXULRV�LåVNLUWLQ V NPSDVLHNXVLRV�URP PRWHU\V�JDO WE WL��JHUDLV�SDY\]GçLDLV�NLWRPV�PRWHULPV�URP EHQGUXRPHQ VH���



��

0HGLDWRUL LU�NHOLDXMDQ L PRWHU DSNODXVRV�DSLEHQGULQLPDV�
�
,63$1,-$� 35$1& =,-$� /,(789$� (.,-$�
3DVWDUXRMX�PHWX�URP PRWHU\V�VLV PRQLQD�VDYR�DVPHQLQ VLWXDFLM � -RV�VXWLQND��NDG�LåVLODYLQLPDV�\UD�VYDUEXV�JHUHVQHL�J\YHQLPR�NRN\EHL��/DEDL�VXQNX�\UD�LåVLVNLUWL�G O åHLPRV�LU�GUDXJ WDNRV����

x 9\UDXMD�SDJULQGLQLV�LåVLODYLQLPDV���YLV�GDU�HJ]LVWXRMD�QHUDåWLQJXPDV��EHW�PHUJDL L PRN\PRVL�O\JLV�N\OD��WD LDX�Q UD�PRN\PRVL�LU�SURIHVLQ VLQWHJUDFLMRV��0RN\NOD�\UD�SULYDORPD��NRO�MLHPV�VXNDNV����PHW � WD LDX�Q UD�MRNL SODQ SURIHVLQHL�DWHL LDL����
x 1XR�VHQR�JDML�PRWHUV�YDLGPHQV�YLVXRPHQ MH�VDPSUDWD��MDXQRV�LU�VNDLWOLQJRV�åHLPRV��NXULRVH�YDLGPHQ\V�SDVNLUVW\WL�WDLS��NDG�Q UD�YLHWRV�NLHNYLHQR�QDULR�ODLVYHL��7LN�YLHQLåRV�PRWHU\V�GLUED���
x 6RFLDOLQ V LåPRNRV�WUXNGR�LHåNRWL�GDUER���
x -HLJX�MRV�VXVLUDQGD�DWVLWLNWLQL GDUE �WDL�MLH�E QD�QHUHLNDODXMDQW\V�NYDOLILNDFLMRV��YDO\PDV�LU�SDQ���
x 0RWHU\V�SDGHGD�GLUEWL�VH]RQLQLXV�GDUEXV����

,QWHUYLX�VX�PRWHULPLV�PHWX�LåVLDLåNLQRPH��NDG�M J\YHQLPR�V O\JRV�\UD�QHSDWHQNLQDPRV��GDXJHOLV�J\YHQD�DWVNLURMH�YLHWRY MH��WXU GDPRV�PHQNDV�JDOLP\EHV�NRQWDNWDPV�VX�SODWHVQH�YLVXRPHQH��-RV�NHQ LD�VRFLDOLQ LU�SVLFKRORJLQ L]ROLDFLM �-RV�WXUL�GDXJ�SUREOHP VDYRMH�YLVXRPHQ MH��DQNVW\YRV�YHG\ERV��OLJRV��QHUDåWLQJXPDV��DVRFLDOXV�HOJHV\V��SULNODXVRP\E QXR�QDUNRWLN � 'LGHO VåHLPRV�LU�PRWHU\V�WXUL�SHU�GDXJ�SDUHLJQDPLH��äLRV�SUREOHPRV�WUXNGR�MRPV� J\WL�E WLQ NYDOLILNDFLM LU�UDVWL�GDUE � 'LGHOYLVXRPHQ V GDOLV�WXUL�QHLJLDP QXRVWDWMDV��%HW�URPDL�QHSDOLNWL�YLHQL��9LVXRPHQLPDVL�YHLNVP � VLHNGDPD�VXSUDVWL�LU�SDWHQNLQWL�M SRUHLNLXV��3URIHVLRQDODL��VRFLDOLQLDL�GDUEXRWRMDL��DLåNLQD�MLHPV�YLVXRPHQLQLR�J\YHQLPR�WDLV\NOHV�LU�VNDWLQD��MRPLV�SDVLQDXGRMDQW��JDXWL�SDUDP �5RPDL�VWHQJLDVL�XJG\WLV�DNW\YL SR]LFLMLQWHJUDFLMRV�SURFHVXRVH��SULVLLPGDPL�DWVDNRP\E LU�DNW\YLDL�UHLNåGDPL�VDYR�SDJHLGDYLPXV��SDY\]GçLXL��SURIHVLQLDP�XJG\PXL���-LH�GU VLQD�VDYR�YDLNXV�HLWL�PRN\NO � ODYLQWLV��-LH�WDLS�SDW�SULSDç VWD�VRFLDOLQHV�SUREOHPDV�VDYR�EHQGUXRPHQ MH�LU�SRUHLN MDV�VSU VWL����

x 5RP åHLPRV�QHPDQR��NDG�LåVLODYLQLPDV�\UD�VYDUEXV�GDO\NDV��7DLJL�PHUJDLW V QHWXUL�MRNL DPELFLM �LåVN\UXV�QRU LåWHN WL�LU�WXU WL�VDYR�åHLPDV��
x 7LSLåND�URP PRWHULV�²�SUDGLQLV�LåVLODYLQLPDV��MRNLRV�GDUER�SDWLUWLHV��DQNVWL�LåWHND�LU�DXJLQD�GX�²�WULV�YDLNXV��SDMDPRV�²�VRFLDOLQ V SDåDOSRV���
x 5HLNW GDXJLDX�NDOE WL�DSLH��URPPRWHULV��NXULRPV�JHUDL�VHNDVL�LU�NXULRV�JDO W WDSWL�JHUX�SDY\]GçLX�NLWRPV�PRWHULPV�URP EHQGUXRPHQ MH���
x 7 YDL�WXU W E WL� WUDXNWL�SULHåPRN\NOLQ XJG\P � NDG�M YDLNDL�Y OLDX�UHJXOLDULDL�ODQN\W PRN\NO �
x 5RP PRWHU\V�VXYRNLD�NDL�NXUL W YSDV\YXP � NXULV�VXVLM V VX�VRFLDOLQLX�åHLPRV�VWDWXVX�LU�PRW\YDFLMRV�VWRND�G OGLVNULPLQDFLMRV�GDUER�ULQNRMH��JHUHVQLV�LåVLODYLQLPDV�GDU�QHJDUDQWXRMD�GDUER��GDUEGDYLDL�GDçQLDXVLDL�OLQN SDVLULQNWL�GDUEXRWRMDLV�QH�URPXV��5RP YDLNDL�LU�M W YDL�QHOLQN çL U WL� PRN\NO � NDLS�VDXJL LU�MDXNL YLHW �
x 'DEDU�DSLH�����URP J\YHQD�JHWXRVH��WRG O URP PRWHU\V�VLHNLD�DWVDNLQJRV�YDOVW\ELQLR�E VWR�SROLWLNRV���
x 5RP PRWHU\V�QHVLU SLQD�QHL�VDYR��QHL�VDYR�YDLN VYHLNDWD��-RV�VWRNRMD�HOHPHQWDUL KLJLHQRV� J GçL �
x 5RP YLVXRPHQ WUDGLFLåNDL�\UD�SDWULDUFKDOLQ � 'RPLQXRMDQ LRV�Y\USDG WLHV�åHLPRMH�SDVHNP V ²�SULHYDUWD�QDPXRVH���
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7HLJLDPL�DVSHNWDL�
�
,63$1,-$� 35$1& =,-$� /,(789$� (.,-$�
0RWHU\V�QRUL���
x SRN\ L
x ODLVY V
x SDVLWLN MLPR�VDYLPL��
x E WL�QHSULNODXVRPRV�

x -RV�QRUL�WDSWL�ODELDX�QHSULNODXVRPRV��NDUWDLV�VX�PRWLQ SDUDPD���
x 7XU WL�YDLUXRWRM SDç\P MLP �
x 6NDLW\WL�QDXGLQJ OLWHUDW U �
x .RQWUROLXRWL�JLPVWDPXP �\SDMDXQHVQ V���
x 7XU WL�WRNLXV�GDUEXV��NDLS�LU�QH�NHOLDXMDQ LRV�PRWHU\V��
x 1DXMDV�SR]LW\YXV�PRN\NORV��NDLS�UDNWR�JHUHVQLDP�DWHLWLHV�J\YHQLPXL��YDL]GDYLPDV���
x ,QVWLWXFLM WHLV WDL�QXVWDW\WDV�LQWHJUDFLMRV�SURFHVDV���VYHLNDWLQJXPR�SDåDOSRV��J\YHQLPR�V O\JRV��YDOVW\ELQLV�åYLHWLPDV�LU�NW����

x 9DLNDL�ODQNR�PRN\NODV��
x 6XDXJXVL M åYLHWLPR�JDOLP\E V
x ,åVLODYLQLP UHPLDQWL�åHLP QXRVWDWD��
x 1RUDL�WXU WL�GDUE LU�LQWHJUXRWLV�YLVXRPHQ MH��
x 9DOVW\ELQ V NDOERV�PRN MLPDV��QH�3UDQF ]LMRMH�LU�QH� HNLMRMH���
x 9LVXRPHQ V GRP MLPDVLV�URPSRUHLNLDLV���
x $ELSXVLDL�çLQJVQLDL� VXSUDWLP LU�SUREOHP VSUHQGLP �
x -DXQ çPRQL VYDMRQ V DSLH�JHULåVLODYLQLP LU�VWLSULDV�SURIHVLQHV�SR]LFLMDV��QH� HNLMRMH���

x 5HPWL�JHUDL�LåVLODYLQXVL � VDYLPL�SDVLWLNLQ L LU�HPDQFLSXRW URPPRWHU DXJLP � ,åVLODYLQLPDV�\UD�YLHQDV�VYDUELDXVL UDQNL �VXWHLNVLDQ L PRWHULPV�GDXJLDX�JDOL �
x 3DJHULQWL�URP PRWHU SR]LFLMDV� HNYLVXRPHQ MH�DSVNULWDL�LU��\SD GDUER�ULQNRMH��3DJULQGLQ WLNVOLQ JUXS E WMDXQRV�URP PRWHU\V��NXULRV�G O VDYR�çLQL LU�SDVLWLN MLPR�VDYLPL�JDO WWXU WL�UHLNåPLQJRV�WHLJLDPRV� WDNRV�VDYR�PRWLQRPV��W YDPV�LU�JLPLQ PV����

1HLJLDPL�DVSHNWDL�
�
,63$1,-$� 35$1& =,-$� /,(789$� (.,-$�
x $QNVW\YRV�YHG\ERV��QHOHLGçLD�MRPV�W VWL�PRNVO ���
x 9DLN VNDL LXV��UHLNLD�MDLV�U SLQWLV�LU�QHOLHND�ODLVYR�ODLNR���
x 3DPRN SUDOHLGLPDV�SUDGLQ MH�PRN\NORMH��
x 1HW VLD�PRNVO YLGXULQ MH�PRN\NORMH��
x 3ULVLWDLN OLåNXPDV�G O SLQLJ LU��G OLåVLODYLQLPR���

x .DOED�VDYR�NDOED�EHQGUXRPHQ MH��QH�/LHWXYRMH�LU�QH�,VSDQLMRMH���
x 'LVNULPLQDFLMD� GDUELQDQW���
x 1HJDOL�DUED�QHQRUL�SDWLN WL�VDYR�YDLNJORERWL�NLWLHPV���
x 0RELOXPDV��PRWHU\V�QHJDOL�GDO\YDXWL�XJG\PH��QHNYDOLILNXRWRV��QHUDåWLQJRV��SUDOHLGçLDQ LRV�SDPRNDV��QH�,VSDQLMRMH�LU QH�/LHWXYRMH���
x 1HDWLWLQNDQWLV�M O NHV L XJG\PDV��
x 1HDWLWLNLPDV�WDUS�M WXULP J GçL LU�GDUER�ULQNRV�UHLNDODYLP �
x 3ULHYDUWD�QDPXRVH��Y\UDL� WDNRMD�PRWHULV��

x $WVNLURV�J\YHQLPR�YLHWRY V��VRFLDOLQLU�SVLFKRORJLQ L]ROLDFLMD��
x $QNVW\YRV�YHG\ERV��
x ,åVLODYLQLPR�VWRND��QHUDåWLQJXPDV��
x 3DJULQGLQ V SDMDPRV�²�VRFLDOLQ VLåPRNRV��DWVLWLNWLQLDL�GDUEDL��
x 'LGHO V åHLPRV��PRWHU\V�WXUL�SHU�GDXJ�SDUHLJ åHLPRMH��U SLQDVL�YDLNDLV��QDPDLV����
x /LJRWXPDV��
x 1HJDW\YL�YLVXRPHQ V QXRVWDWD��
x $VRFLDOXV�NDL�NXUL URP HOJHV\V����

x ,åVLODYLQLPR�WU NXPDV�LU�MR�V O\JRWDV�QHGDUEDV��
x *\YHQLPR�V O\JRV��JHWDL����
x 6YHLNDWD��
x 5DVLQ LU�O\WLQ GLVNULPLQDFLMD��SULHYDUWD�QDPXRVH���
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3DVL O\PDL�NHOLDXMDQ L PRWHU SURIHVLQLR�XJG\PR�WREXOLQLPXL�
�

3DVL O\PDL� \UD� SDJU VWL� XJG\PR� SRUHLNL W\ULPR� �çU�� S���� DQDOL] V UH]XOWDWDLV�� 3URMHNWR�Y\NG\WRMDL� VLHN QXPDW\WL� GLGDNWLQLXV� PHWRGXV� LU� NRQNUH LXV� E GXV�� NXULH� WXU W E WL� VXNXUWL� LU�SULWDLN\WL�NHOLDXMDQ L PRWHU SURIHVLQLDP�XJG\PXL�LU�LQWHJUDFLMDL�GDUER�ULQNRMH����3DJULQGLQ V SUREOHPRV�1HUDåWLQJXPDV�8çVL PLP SUDOHLGLPDV�.DOE YDUWRMLPDV�0RELOXPDV�6RFLDOLQ L]ROLDFLMD��GLVNULPLQDFLMD��LQWHJUDFLMD�1HSULNODXVRP\E V WU NXPDV�æLQL DUED�DGPLQLVWUDFLMRV�SDJDOERV�WU NXPDV�9DLN SULHçL UD�9\UR� WDND��-DXQRV�PRWHUV�YDLGPHQV�åHLPRMH�NLWLPDV��3DVLWHQNLQLPDV�VDYR�YHLNOD�1DXGLQJD�YHLNOD��5\åLR�WDUS�PRN\NORV�LU�SURIHVLQL NXUV WU NXPDV�5\åLR�WDUS�WXULP J GçL LU�GDUER�ULQNRV�WU NXPDV��1HUDåWLQJXPDV�
x 6XNXUWL�PRWLQ LU�YDLN JUXSHV��VLHNLDQW�NDUWX�LåPRNWL�SDJULQGLQL J GçL � UDå\PR��VNDLW\PR��
x 1DXGRWL�QDXGLQJXV�VNDLWLQLXV�LU�UDå\PR�SUDW\EDV���
x ,QWHJUXRWL�MXRV� SUDNWLQLXV�NXUVXV��
x 1DXGRWL�PRGHUQLDV�WHFKQRORJLMDV��
x 0RN\PXLVL�NXUWL�LQGLYLGXDOLXV�SODQXV���8çVL PLP SUDOHLGLPDV�
x 3DVLWHQNLQLPDV�DWOLHNDPD�YHLNOD��
x 9HLNORV�SULWDLN\PDV�SULH�DVPHQLQL SRUHLNL � VXQNXP LU�ODLNR���
x /DQNVWXV�VL ORP YHLNO LU�NXUV JUDILNDV��
x 3DGU VLQWL�DNW\YLDL�GDO\YDXWL�VL ORPRMH�YHLNORMH���
x 3DUXRåWL�YLHWDV��NXU�JDOLPD�E W SDOLNWL�YDLNXV�NXUV PHWX���
x 3DULQNWL� NXUVDPV� PRN\WRMXV�� VXVLSDçLQXVLXV� VX� NHOLDXMDQ L çPRQL EHQGUXRPHQ V J\YHQLPR�E GX���.DOE YDUWRMLPDV�
x 2UJDQL]XRWL�VSHFLDOLXV�NDOE � NDLS�LQWHJUDFLMRV�LQVWUXPHQWR��WREXOLQLPR�NXUVXV���
x 0RW\YXRWL�PRWHULV�NXUWL�V VDMDV�WDUS�VDYR�LU�YDLN PRN\PRVL���
x 'HPRQVWUXRWL��NDLS�VYDUEX�\UD�WLQNDPDL�YDUWRWL�NDOEDV��VLHNLDQW�V NP V���
x 6XNXUWL�SDVLNDOE MLP VYHWDLQHV�PLåULRPV�JUXS PV���0RELOXPDV�
x 7UXPSRV�PRN\PRVL�VHVLMRV��
x /DQNVWXV�PRN\PRVL�JUDILNDV��
x 6XNXUWL� DVPHQLQL PRN\PRVL� SDVLHNLP NQ\JHO � NXUL JDOLPD� E W URG\WL� VNLUWLQJLHPV�PRN\WRMDPV���6RFLDOLQ L]ROLDFLMD��LQWHJUDFLMD��GLVNULPLQDFLMD�
x 3DG WL� VXUDVWL� DGPLQLVWUDFLQHV� VWDLJDV�� OHJDOLDV� DSVLVWRMLPR� LU� NLWDV� UHLNDOLQJDV� YLHWDV� �PRN\NO �OLJRQLQ � SDUGXRWXY � DXWREXV VWRWHO LU�SDQ���
x 1DXM WHFKQRORJLM QDXGRMLPR�NXUVDL��
x 6NDWLQWL�GDO\YDXWL�NXUVXRVH��VNLUWXRVH�URPDPV�LU�SOD LDMDL�YLVXRPHQHL�
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x 6XSDçLQGLQWL�VX�NXOW ULQLDLV�VNLUWXPDLV�LU�VNDWLQWL�WDUSNXOW ULQ EHQGUDYLP �
1HSULNODXVRP\E V WU NXPDV�
x ,åPRN\WL�NHOL HLVPR�WDLV\NOL �
x 6XWHLNWL�çLQL DSLH�PRWHU WHLVHV��
x ,QIRUPXRWL�DSLH�PRWHU RUJDQL]DFLMDV��VXWHLNLDQ LDV�SDJDOE VPXUWR�QDPXRVH�DWYHMX��
x 3DG WL�XJG\WLV�SDVLWLN MLP VDYLPL��
x 6NDWLQWL�YHLNO PRWHU RUJDQL]DFLMRVH��
x JDOLQWL�SD LDV�NRQWUROLXRWL�JLPVWDPXP �
x 6XSDçLQGLQWL�VX�QHSULNODXVRP PRWHU J\YHQLPR�SDY\]GçLDLV��
x ,QIRUPXRWL�DSLH�JDOLP\EHV� VLJ\WL�QXRVDY QDP �
x 0RN\WL�WYDUN\WL�ELXGçHW �
x $SWDUWL�JDOLPDV�SDMDPDV���$GPLQLVWUDFLMRV�SDJDOED�
x $GPLQLVWUDFLQL GRNXPHQW SLOG\PR�NXUVDL��
x 0HGLFLQRV�VHVHU YHGDPRV�DNFLMRV�DSLH�YDLN SULHçL U LU�KLJLHQRV� SUR LXV���
x ,QIRUPXRWL�DGPLQLVWUDFLMDV�DSLH�URP NXOW URV�VNLUWXPXV���
x 3DG WL� VXUDVWL� DGPLQLVWUDFLQHV� VWDLJDV� LU� UHLNLDPDV� YLHWDV� �PRN\NO � OLJRQLQ � SDUGXRWXY �DXWREXV VWRWHO LU�SDQ����
x ,åSO WRWL�VRFLDOLQL GDUEXRWRM SDJDOE �
x 3DVNDWLQWL� VDYLYDOG\EL DGPLQLVWUDFLMDV� EHQW� NXULDP� ODLNXL� LQWHJUXRWL� NHOLDXMDQ LDV� PRWHULV��SR]LW\YL�DNFLMD����
x 6XWHLNWL�O\JLDV�JDOLP\EHV��GDUER�ELUçRMH�� GDUELQLPR�DJHQW URVH����9DLN SULHçL UD�
x 6NDWLQWL�NRQWUROLXRWL��NDLS�YDLNDL�ODQNR�SDPRNDV��
x .XUWL�ODQNV LXV�YHLNORV�LU�NXUV JUDILNXV��
x .XUWL�YDLN SULHçL URV�NDPEDULXV��NXU�JDOLPD�E W MXRV�SDOLNWL��NRO�PRWHU\V�ODQNR�NXUVXV���
x 6XWHLNWL�LQIRUPDFLM � NXU�NUHLSWLV�SDJDOERV���
x 6WHLJWL�GDUçHOLXV�M J\YHQDPRMH�YLHWRY MH���
x 2UJDQL]XRWL�LNLPRN\NOLQ XJG\P �
9\UR� WDND��O\J\E V OLQN��
x 6XWHLNWL�çLQL DSLH�PRWHU WHLVHV���
x 0RN\WL�EHUQLXNXV�åHLPLQLQNDXWL�QDPXRVH�LU�YLUWL��
x /\WLQLV�åYLHWLPDV�EHUQLXNDPV�LU�PHUJDLW PV��Y\UDPV�LU�PRWHULPV��
x *DOLP\E GLUEWL��
x 0RN\PDV��NDLS�WYDUN\WL�ELXGçHW �
-DXQRV�PRWHUV�YDLGPHQV�åHLPRMH�NLWLPDV�
x ,åPRN\WL�NRQWUROLXRWL�JLPVWDPXP SDJDO�VDYR�QRUXV���
x 6XWHLNWL�çLQL DSLH�PRWHU WHLVHV��
x 6NDWLQWL�VXSUDVWL��NDG�MRV�SD LRV�WXUL�SURJ SDVLULQNWL�VDYR�J\YHQLPR�E G �
x ,QIRUPXRWL�DSLH�VNLUWLQJXV�SURIHVLQLR�LåVLODYLQLPR�LU� VLGDUELQLPR�NHOLXV���
x 0RN\WL�WYDUN\WL�VDYR�ELXGçHW �
x ,QIRUPXRWL�W YXV�DSLH�MDXQLPR�NXOW URV�SRN\ LXV���
x 3DDLåNLQWL��NDG�SULHYDUWD�QDPXRVH�\UD�QHSDWHLVLQDPD��VXWHLNWL�LQIRUPDFLMRV����3DJDOED��VLHNLDQW�SDVLWHQNLQLPR�VDYR�YHLNOD�
x 2UJDQL]XRWL�NXUVXV��DWVLçYHOJLDQW� PRWHU SDJHLGDYLPXV��
x 8JG\WL�PRN\PRVL�PRW\YDFLM � DLåNLQDQW��NDLS�MLV�SDGHGD� J\YHQGLQWL�VYDMRQHV���
x 'DXJLDX�SUDNWLQL � R�QH�WHRULQL NXUV �
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1DXGLQJD�YHLNOD��
x .XUVDL�DSLH�VYHLNDWRV�SULHçL U �
x %LEOLRWHUDSLMD��NQ\J VNDLW\PDV�WHUDSLQLDLV�WLNVODLV���
x 3URIHVLQLDL�NXUVDL��VLHNLDQW�LåPRN\WL�SDG WL�PRN\WLV�NLWRPV�PRWHULPV�URP EHQGUXRPHQ MH���
x $GPLQLVWUDFLQL GRNXPHQW SLOG\PR�NXUVDL���
x 1DXM WHFKQRORJLM QDXGRMLPR�NXUVDL��
x 'U VLQWL�SR�WUXSXW VLHNWL�WLNVOR�LU�YHUWLQWL�VDYR�SDVLHNLPXV���5\åLR�WDUS�PRN\NORV�LU�SURIHVLQLR�PRN\PR�WU NXPDV�
x ,QIRUPXRWL�YDLNXV��N MLH�JDOL�YHLNWL��EDLJ PRN\NO �
x 2UJDQL]XRWL�WUXPSDODLNLXV�PRN\PXV�SURIHVLQ VH�PRN\NORVH�LU�NRPSDQLMRVH���
x ,QIRUPXRWL�SURIHVLQL PRN\NO PRN\WRMXV�DSLH�NHOLDXMDQ LXV�çPRQHV���
x 2UJDQL]XRWL�DWYLU GXU GLHQDV�NHOLDXMDQ L YDLN W YDPV�SURIHVLQ VH�PRN\NORVH���
x .XR�JUHL LDX�NXUWL�LQGLYLGXDOLXV�SURIHVLQ V NDUMHURV�SURMHNWXV���
x 0RN\WL�XçSLOG\WL�UHLNDOLQJXV�GRNXPHQWXV��
x 3DWHLNWL�V NPLQJDL�GLUEDQ L NHOLDXMDQ L PRWHU SDY\]GçLXV�����5\åL WDUS�WXULP J GçL LU�GDUER�ULQNRV�SRUHLNL WU NXPDV�
x 1DXGRMDQW�PRGHUQLDV�WHFKQRORJLMDV�DLåNLQWL�DU� VWDLJ WDLV\NOHV��
x 6NDWLQWL�JDOLRMDQ L GDUER�ULQNRMH�G VQL VXYRNLP �
x 6XSDçLQGLQWL�VX�GLVNULPLQDFLMRV�SUHYHQFLMRV� VWDW\PDLV��
x 3DWHLNWL�GLUEDQ L NHOLDXMDQ L PRWHU SDY\]GçL �
x 6XNXUWL�VSHFLDO LQIRUPDFLQ NDWDORJ DSLH� YDLULXV�GDUEXV�LU�NDLS�MLHPV�SDVLUHQJWL��
x ,QIRUPXRWL��NDLS�VSHFLDOL]XRWRV�DJHQW URV�JDOL�SDG WL�GDUEH�SDQDXGRWL�WXULPXV�JHE MLPXV���
x 3DG WL� NXUWL�QXRVDYDV� PRQHV����
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