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ÒYRGQt�VORYR�S�HGVHG\�VGUXåHQt

9iåHQt�þWHQi�L�

SUiY�� OLVWXMHWH� YêURþQt� ]SUiYRX� REþDQVNpKR� VGUXåHQt� 3UHY�&HQWUXP�� YH� NWHUp� VH� 9iP
SRNXVtPH� QDEtGQRXW� UHIOH[L� D� SRKOHG� QD� PLQXOê� URN� ������ NWHUê� E\O� SUR� QiV� Y� PQRKpP� Yê]QDPQê
D�QHREY\NOê�

3UHY�&HQWUXP�MH�REþDQVNp�VGUXåHQt�]DEêYDMtFt�VH�SUHYHQFt�D�SRUDGHQVWYtP�SUR�G�WL��POiGHå
D�URGLQ\� Y� REODVWL� GURJRYêFK� ]iYLVORVWt� D� MLQêFK� VRFLiOQ�� SDWRORJLFNêFK� MHY$�� -DN� ]� FHOpKR� Qi]YX
Y\SOêYi��W�åLãW��þLQQRVWL�VSRþtYi�Y�SURJUDPHFK�SULPiUQt�SUHYHQFH�D�Y�SRUDGHQVNpP�FHQWUX�

3RþiWHN�URNX������S�LQHVO�RWD]QtN�QDG�GDOãt�þLQQRVWt�QDãHKR�VGUXåHQt��9�G$VOHGNX�QHGRVWDWNX
ILQDQþQtFK� SURVW�HGN$� D� WUDQVIRUPDFL� RUJDQL]DFH� �GR� NRQFH� URNX� ����� SRGSRURYDOD� SURYR]� 3UHY�
&HQWUD� Yê]QDPQRX� P�URX� .+6� 6Wþ�� NUDMH�� E\OD� RKURåHQD� H[LVWHQFH� D� GDOãt� S$VREHQt� SURJUDP$� D
VOXåHE��NWHUp�VGUXåHQt�SRVN\WRYDOR��7DWR��YODVWQ��SUYQt��NUL]H�Y�URFH������E\OD�QDNRQHF�]DåHKQiQD�D
R�V��3UHY�&HQWUXP�S�HåLOR�REWtåQp�REGREt�Y�SUYQt�SRORYLQ��URNX�V�WtP��åH�SRSUYp�]D�GREX�VYp�H[LVWHQFH
QHP�OR� SRGSRUX�.+6��9�SRVOHGQtP� þWYUWOHWt� GtN\� GRILQDQFRYiQt�0â07�D�03.�E\OR� WDN�PRåQp� GiOH
SRNUDþRYDW� Y� ]DSRþDWp� SUiFL� VP��RYDQp� S�tPR� QDãLP� NOLHQW$P� D� G�WHP� Y�SURJUDPHFK� SULPiUQt
SUHYHQFH�

�$NFHQW�QD�NYDOLWX�D�UR]YRM�þLQQRVWL�D��t]HQt�R�V��3UHY�&HQWUXP�Y�SU$E�KX�URNX������]S$VRELO
UR]SRU\� Y� Qi]RUHFK� MHGQRWOLYêFK� þOHQ$� VGUXåHQt�� D� WR� S�HGHYãtP� Y�NRQWH[WX� V� GDOãtP� VP��RYiQtP
RUJDQL]DFH�D�MHMt�EXGRXFQRVWt��7DN��MDN�]DþiWHN�URNX�]DþDO�NUL]t��WDN�NRQþLO�L�NRQHF�URNX�������9�WRPWR
S�tSDG��ãOR�R�NUL]L�XYQLW��VGUXåHQt��NWHUi�Y�SU$E�KX�URNX�SRVWXSQ��QD]UiYDOD�D�QHSRGD�LOR�VH� Mt�YþDV
S�HGHMtW��7DWR�VLWXDFH�QDNRQHF�Y\~VWLOD�YH�]P�QX�QD�~URYQL�S�HGVHG\�VGUXåHQt��'QHV�VH�XND]XMH��åH
VGUXåHQt�SURãOR�G$OHåLWRX�SURP�QRX��NWHUi�E\OD�QHRGNODGQi��%\OR�WDN�PRåQp�SRNXVLW�VH�Y\WYR�LW�QRYê
SURVWRU�SUR�GDOãt�UR]YRM�REþDQVNpKR�VGUXåHQt��'$OHåLWê�MH�WDNp�IDNW��åH�VH�VGUXåHQt�YêUD]Q�ML�RWHY�HOR
GDOãtP�OLGHP��NWH�t�EX��VSROXSUDFRYDOL�QHER�MLQDN�VGtOHOL�VSROHþQp�P\ãOHQN\��3�tQRVHP�D�]NXãHQRVWt�MH
WR��åH�YHOPL�]iOHåt�QD�NRQVHQVX�þOHQ$�VGUXåHQt��NWH�t�PDMt�]iMHP�VSROHþQ��SUDFRYDW�D�VGtOHW�SULQFLS\
QHVWiWQt�RUJDQL]DFH�D�Y]iMHPQ��VH�UHVSHNWRYDW�

1\Qt� MH� QXWQp� SRWYUGLW�� åH� VP�U� D� FtOH�� NWHUp� MVPH� VL� GHILQRYDOL� Y�UiPFL� VGUXåHQt�� VWRMt� QD
UHiOQpP� ]iNODG�� D� MH� PRåQp� SURIHVLRQiOQt� SUDFt� W\WR� FtOH� SU$E�åQ�� QDSO�RYDW�� .�WRPX� MH� QXWQp
GREXGRYDW� IXQNþQt� VWUXNWXUX� D� PHFKDQLVP\� SUR� GDOãt� U$VW� RUJDQL]DFH� D� N� SRVWXSQpPX� QDSOQ�Qt
P\ãOHQHN� D� QRYêFK� SURMHNW$� WDN�� DE\� YêVOHGHN� LPSOLNRYDO� S�HGHYãtP� NYDOLWX� SRVN\WRYDQêFK� VOXåHE�
%XGHPH�N�WRPX�SRW�HERYDW�PQRKR�VLO��HQHUJLH��WUS�OLYRVWL�D�QDGKOHGX��FRå�S�HML�L�9iP��YiåHQt�þWHQi�L�
GR�GDOãtKR�URNX�

3HWU�)ODNV�
S�HGVHGD�VSUiYQt�UDG\
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%XGRXFQRVW�D�YêKOHG\�VGUXåHQt

9�URFH������RþHNiYiPH�G$OHåLWp�]P�Q\�Y�QDãHP�VGUXåHQt��7DNp�SURWR�Pi�R�V��3UHY�&HQWUXP
Y\WêþHQp�]iNODGQt�SULRULW\�D�FtOH�

-HGQRX� ]H� ]iNODGQtFK� SULRULW� R�V�� 3UHY�&HQWUXP� Y�QiVOHGXMtFtP� URFH� MH� ]NYDOLWQ�Qt� D� GDOãt
UR]YRM� SRVN\WRYDQêFK� VOXåHE� Y�REODVWL� SULPiUQt� D� VHNXQGiUQt� SUHYHQFH� GURJRYêFK� ]iYLVORVWt� D
VRFLiOQ��SDWRORJLFNêFK�MHY$��'$OHåLWêP�ERGHP�MH�UHYL]H�VWDQRY�REþDQVNpKR�VGUXåHQt��7DWR�]P�QD
VWDQRY� Y\SOêYi� ]�MLå� SRSVDQpKR� YêYRMH� QDãHKR� VGUXåHQt� �]YOiãW�� Y�PLQXOpP� URFH�� D� MHMtP� FtOHP� MH
Y\MDVQ�Qt� VWUXNWXU\� VGUXåHQt�� 'iOH� VH� WRXWR� ]P�QRX� QDãH� VGUXåHQt� YtFH� RWHYtUi� H[WHUQtP
VSROXSUDFRYQtN$P�D�GDOãtP�RVREiP��NWHUp�PDMt�PRåQRVW�VH�SRGtOHW�QD�þLQQRVWL�D� WtP� L�YêYRML�FHOpKR
VGUXåHQt��9��tPH��åH�WHQWR�VP�U�EXGH�PtW�YOLY�L�QD�GDOãt�]NYDOLWQ�Qt�D�IOH[LELOLWX�QDãLFK�VOXåHE��.�WRPX
E\�P�OR� WDNp�S�LVS�W� Y\WYR�HQt�RGERUQp� UDG\��NWHUi�EXGH�VORåHQi�]�QH]iYLVOêFK�RGERUQtN$��3�HVWRåH
R�V�� 3UHY�&HQWUXP� VtGOt� QD� 3UD]H� ��� S$VREt� WDNp� Y�GDOãtFK�P�VWVNêFK� þiVWHFK� 3UDK\� �3� ��� ��� ��� D
PLPRSUDåVNêFK� UHJLRQHFK� �.ROtQ�� 0QtãHN� SRG� %UG\��� 1DãtP� FtOHP� QHQt� VHWUYDW� MHQ� X� GRVDYDGQt
QDEtGN\�VOXåHE��DOH�FKFHPH�VH�RULHQWRYDW�YêUD]Q�ML�QD�NRPXQLWQt�~URYQH��Y�NRQNUpWQt�SRGRE�� MDNR
MVRX� VHPLQi�H� SUR� ]DVWXSLWHOH� D� UDGQt� P�VWVNêFK� þiVWt�� URGLþRYVNi� YH�HMQRVW�� RGERUQi� YH�HMQRVW� D
VSROXSUiFH�Y�UiPFL�Vt"RYiQt�RUJDQL]DFt�D�]D�t]HQt�HWF�

=iVDGQt�SULRULWRX�SUR�URN������MH�SURKORXEHQt�VSROXSUiFH�VH�]D�t]HQtPL�Y�UiPFL�0ý�3UDKD���D
]DKiMHQt� SURYR]X� 3UHY�&HQWUD� Y�QRYêFK� SURVWRUiFK� Y�3UD]H� �� V�DNFHQWHP� QD� ]DFKRYiQt� D� UR]YRM
MHGQRWOLYêFK�SURJUDP$�R�V��3UHY�&HQWUXP��7\WR�SURJUDP\�VL�EXGXMt�Y�UiPFL�REþDQVNpKR�VGUXåHQt�VYp
YODVWQt� UHDOL]DþQt� D� SUDFRYQt� WêP\� V�MDVQêP� ]DP��HQtP� QD� SULPiUQt� SUHYHQFL� �&HQWUXP� SULPiUQt
SUHYHQFH��� VHNXQGiUQt� SUHYHQFL� �&HQWUXP� SRUDGHQVWYt� SUR� POiGHå� D� URGLQ\�� D� NRPXQLWQt� SUiFL
�&HQWUXP�NRPXQLWQtFK�DNWLYLW���&tOHP�REþDQVNpKR�VGUXåHQt�3UHY�&HQWUXP�SUR�URN������MH�VWDELOL]RYDW�
ILQDQþQ��]DMLVWLW�D�GiOH�UR]YtMHW�W\WR�W�L�]iNODGQt�SLOt�H��SURJUDP\��QDãt�SUiFH��3ULQFLSHP�MH�]SU$KOHGQ�Qt
D�WUDQVSDUHQWQRVW�MHGQRWOLYêFK�SURJUDP$��S�HVWRåH�VSROX�~]FH�VSROXSUDFXMt�D�PDMt�YLGLWHOQp�S�HVDK\�

3ULPiUQt�SUHYHQFH

9�REODVWL� SULPiUQt� SUHYHQFH� VH� MHGQi� S�HGHYãtP� R� NRQWLQXiOQt� SRNUDþRYiQt� GORXKRGREêFK
SUHYHQWLYQtFK� SURJUDP$� Y�W�FK� ORNDOLWiFK�� NGH� E\O\� ]DSRþDW\�� 'iOH� FKFHPH� UHDOL]RYDW� GORXKRGREp
SURJUDP\� Y�ORNDOLWiFK�� NGH� R� W\WR� VOXåE\� SURMHYLOL� ]iMHP�� DOH� V�RKOHGHP� QD� OLGVNp� ]GURMH� �GRVWDWHN
OHNWRU$�� D� XGUåHQt� NYDOLW\� SURJUDP$�� 6�WtP� VRXYLVt� UHDOL]DFH� NXUVX� SUR� QRYp� SUDFRYQtN\� �� OHNWRU\
SULPiUQt�SUHYHQFH��'$OHåLWp�MH�NRQWLQXiOQ��SUDFRYDW�QD�LQIRUPRYDQRVWL�URGLþ$�D�SHGDJRJ$�QHER�GDOãt
RGERUQp�YH�HMQRVWL��S�HGQiãN\��VHPLQi�H���9�OHWRãQtP�URFH�VL�NODGHPH�]D�FtO�S�HKRGQRWLW�D�GRSUDFRYDW
NRQFHSFL�SURJUDP$�SULPiUQt�SUHYHQFH�V�RKOHGHP�QD�]P�Q\��NWHUp� MVPH�SU$E�åQ�� Y�UiPFL�SURJUDP$
SULPiUQt� SUHYHQFH� ]DþDOL� UHDOL]RYDW�� -HGQi� VH� R� V\VWpP� Y]G�OiYiQt� OHNWRU$� D� ]DMLãW�Qt� NYDOLW\
SRVN\WRYDQêFK� SURJUDP$� IRUPRX� VXSHUYL]t� D� GDOãtKR� Y]G�OiYiQt� OHNWRU$�� 6DPRWQp� SURJUDP\� SDN
SURFKi]HMt�]P�QDPL�Y�REVDKRYp�þiVWL�D�Y�URYLQ��þDVRYp�GRWDFH��NWHUi�VH�]Y\ãXMH�]���KRGLQ�URþQ��QD
���KRGLQ�

6HNXQGiUQt�SUHYHQFH

9�REODVWL�VHNXQGiUQt�SUHYHQFH�FKFHPH�UR]YtMHW�D�GREXGRYiYDW�FHQWUXP�SRUDGHQVWYt��SUDFRYQt
WêP��NRQFHSFH���SURKORXELW�VSROXSUiFL�VH�]D�t]HQtPL�QiYD]Qp�SpþH��7ULDQJO��6DQDQLP��693��6W�HGLVNR
SUR�POiGHå�D� URGLQQRX� WHUDSLL��5,$36��0�2�6�7���3HGDJRJLFNR�SV\FKRORJLFNp�SRUDGQ\�HWF���� -HGQtP
]�SRGVWDWQêFK�FtO$� D� ~NRO$� MH� Y\PH]LW� þLQQRVW� D� ÄWYi�³� SRUDGHQVNpKR�FHQWUD� MDN�XYQLW�� ]D�t]HQt�� WDN� L
N�YH�HMQRVWL��D"�RGERUQp�þL�ODLFNp�
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9�UiPFL� NRQWLQXiOQtKR� SURSRMHQt� RERX� REODVWt� SUHYHQFH� MH� QXWQp� SUDFRYDW� QD� UR]ãL�RYiQt
NRQWDNWX� Y�SRUDGQ�� 3UHY�&HQWUD� Y�UiPFL� SURJUDPX� SULPiUQt� SUHYHQFH� D� VHPLQi�$� SUR� VW�HGQt� ãNRO\�
'iOH� Y�RERX� REODVWHFK� SUHYHQFH� VH� SRGtOHW� QD� SUiFL� Y�XVWDYXMtFtFK� VH� 6HNFtFK� $�1�2�� �SULPiUQt� D
VHNXQGiUQt�SUHYHQFH��

6SROXSUiFH�VH�VWiWQtP�D�QHVWiWQtP�VHNWRUHP

6SROXSUiFH� V� MLQêPL� ]D�t]HQtPL� D� LQVWLWXFHPL� MH� QH]E\WQi� SUR� ]Y\ãRYiQt� HIHNWLYLW\� D� NYDOLW\
SUiFH��1D�SRþiWNX� VWRMt� VSROXSUiFH� V� LQVWLWXFHPL�� NWHUp� N� QiP�RGND]XMt� VYp� NOLHQW\� Y� S�tSDG��� åH� MH
WHQWR� NOLHQW� LQGLNRYiQ� SUR� QDãH� VOXåE\�� -VRX� WR� MDN� VWiWQt� LQVWLWXFH� �QDS��� NXUiWR�L� SUR� POiGHå�
SHGDJRJLFNR� SV\FKRORJLFNp� SRUDGQ\��� WDN� ]D�t]HQt� SRPiKDMtFtKR� W\SX� QDS��� NUL]RYi� FHQWUD�
Qt]NRSUDKRYi�]D�t]HQt�SUR�XåLYDWHOH�GURJ��5,$36��6W�HGLVNR�SUR�POiGHå�D�URGLQQRX�WHUDSLL��6DQDQLP�
3/�%RKQLFH��3HGDJRJLFNR�SV\FKRORJLFNi�SRUDGQD�3UDKD����3UDKD����HWF��

1D� GDOãtP� VWXSQL� VWRMt� VSROXSUiFH� V� LQVWLWXFHPL�� NWHUp� Y\XåtYiPH� S�L� YODVWQt� SUiFL� V� NOLHQW\�
-VRX� WR� S�HYiåQ�� LQVWLWXFH� VWiWQt� VSUiY\� �~�DG� SUiFH�� VRXG\�� SROLFLH�� P�VWVNp� ~�DG\�� SURWLGURJRYt
NRRUGLQiWR�L�� SUREDþQt� ~�HGQtFL�� ]GUDYRWQt� SRMLã"RYQ\� DWG��� �� WDWR� VSROXSUiFH� MH� SRW�HED� S�HYiåQ�� YH
Ii]L��NG\�V�NOLHQWHP�SUDFXMHPH�QD�MHKR�VRFLiOQt�VWDELOL]DFL�

1HPpQ�� G$OHåLWi� MH� VSROXSUiFH� V� LQVWLWXFHPL� QiVOHGQp� SpþH� �WHG\� VH� ]D�t]HQtPL�� NWHUp� VH
VSHFLDOL]XMt� QD� OpþEX�D�GROpþRYiQt� XåLYDWHO$� GURJ���1DEtGND� VOXåHE�SRUDGQ\�QHSRNUêYi�SRW�HE\� FHOp
SRSXODFH�XåLYDWHO$�GURJ��SURWR�MH�SRW�HED�þDVWR�QD�]iNODG��GLIHUHQFLiOQt�GLDJQRVWLN\�RGHVODW�NOLHQWD�GR
SpþH� MLQpKR� ]D�t]HQt�� =� WRKRWR� G$YRGX� ~]FH� VSROXSUDFXMHPH� VH� ]D�t]HQtPL� QDEt]HMtFtPL� MDN
DPEXODQWQt��WDN�~VWDYQt�OpþEX�]iYLVORVWt��7\WR�LQVWLWXFH�MVRX�MDN�VWiWQt��WDN�QHVWiWQt�

0H]L� LQVWLWXFH� V�QLPLå� VSROXSUDFXMHPH�D� EH]� MHMLFKå� SRGSRU\� E\� E\O� SURYR]� QDãHKR� ]D�t]HQt
WpP���QHP\VOLWHOQê��DGtPH�S�HGHYãtP�0DJLVWUiW�KO��P�VWD�3UDK\��2EYRGQt�~�DG�0�VWVNi�þiVW�3UDKD���
0H]LUH]RUWQt� SURWLGURJRYRX� NRPLVL�� 2Ò� 0ý� 3UDKD� ��� ��� 1HMHGQi� VH� MHQ� R� SRGSRUX� W�FKWR� LQVWLWXFt
QDãHPX� ]D�t]HQt�� DOH� G$OHåLWi� MH� Y]iMHPQi� VSROXSUiFH� S�L� ]SUDFRYiYiQt� SURWLGURJRYp� SROLWLN\�
NRQFHSFH�D�VWUDWHJLH�SUHYHQFH�GURJRYêFK�]iYLVORVWt�UHJLRQX�
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-HGQRWOLYp�SURJUDP\��MHMLFK�YêYRM�D�þLQQRVW�Y�URFH�����

&HQWUXP�SULPiUQt�SUHYHQFH�����

'ORXKRGREi�D�NRQWLQXiOQt�SUiFH�V�G�WPL�=â

� 3URJUDP� SULPiUQt� SUHYHQFH� GURJRYêFK� ]iYLVORVWt� D� GDOãtFK� VRFLiOQ�� SDWRORJLFNêFK� MHY$� MH
]DP��HQ�QD�RYOLY�RYiQt�SRVWRM$�D�FKRYiQt�G�Wt�Y�SU$E�KX����Då���W�tG\�]iNODGQt�ãNRO\�����Då���� OHW��
.DåGi� W�tGD� DEVROYXMH� Y� MHGQRP� ãNROQtP� URFH� �� EORN\� SULPiUQt� SUHYHQFH�� WM�� �� Y\XþRYDFtFK� KRGLQ�
3URJUDP�MH�S�L]S$VREHQ�ãNROQtPX�URNX�D�]DSDGi�WDN�GR�NRQWH[WX�E�åQpKR�ãNROQtKR�åLYRWD�
�
� 7pPDWD�MHGQRWOLYêFK�EORN$�MVRX�]DP��HQD�QHMHQ�QD�SUREOHPDWLNX�GURJRYêFK�]iYLVORVWt��DOH�L�QD
UR]YtMHQt�NRPXQLNDWLYQtFK�GRYHGQRVWt��VFKRSQRVWL�DXWRQRPQtKR�UR]KRGRYiQt��SRVLORYiQt�VHEHY�GRPt�D
VHEHMLVWRW\���HãHQt�SUREOpP$��]RGSRY�GQRVWL�DWG��1HGtOQRX�VRXþiVWt�MH�L�SUREOHPDWLND�$,'6��JDPEOLQJX
D�QiERåHQVNêFK�VHNW��9�FHOpP�SURJUDPX�MH�NODGHQ�G$UD]�QD�EH]GURJRYê�]S$VRE�åLYRWD�
�
� 9�URFH������MVPH�]D]QDPHQDOL�QiU$VW�]����ãNRO�Y�URFH������QD����Y�URFH����������SUDåVNêFK
D� ���PLPRSUDåVNêFK��� 9� UiPFL� VSROXSUiFH� V�0ý� 3UDKD� �� VH� GR� GORXKRGREpKR� SURJUDPX� SULPiUQt
SUHYHQFH�Y�URFH������S�LKOiVLOR����]iNODGQtFK�ãNRO�

6WDWLVWLND���SRþHW�G�Wt�]DSRMHQêFK�GR�GORXKRGREpKR�SURJUDPX�SULPiUQt�SUHYHQFH�Y�URFH�����

3UDKD�� 3UDKD�� 3UDKD�� 2VWDWQt
SUDåVNp
ãNRO\

PLPR
3UDKX

&HONHP
W�tG

&HONHP
G�Wt

���W�tG\ �� �� �� �� � �� ����
���W�tG\ �� �� � �� �� �� ����
���W�tG\ �� �� � �� � �� ����
���W�tG\ �� �� � �� � �� ����

FHONHP�W�tG �� ��� �� �� �� ���
FHONHP�G�Wt ���� ���� ��� ���� ��� ����

�
6WDWLVWLND���SRþHW�ãNRO�]DSRMHQêFK�GR�GORXKRGREpKR�SURJUDPX�SULPiUQt�SUHYHQFH����������

3RþHW�ãNRO 3RþHW�W�tG 3RþHW�EORN$ +RGLQRYi�GRWDFH5RN
3UDKD 0LPR�

SUDåVNp
3UDKD 0LPR�

SUDåVNp
3UDKD 0LPR�

SUDåVNp
3UDKD 0LPR�

SUDåVNp
���� �� � ��� � ��� �� ��� ��
���� �� � ��� �� ��� �� ��� ���
���� �� �� ��� �� ��� �� ���� ���
�
�

.GR�V�G�WPL�SUDFXMH���OHNWR�L�SULPiUQt�SUHYHQFH

6H� W�tGRX� SUDFXMH� GYRMLFH� OHNWRU$�� NWHUi� ML� SURYi]t� RG� ��� GR� ��� W�tG\�� FRå� XPRå�XMH� QDYi]iQt
EOLåãtKR� NRQWDNWX�� 'ORXKRGREp� S$VREHQt� OHNWRU$� XPRå�XMH� Y\WYR�LW� SUR� G�WL� EH]SHþQp� SURVW�HGt� N
RWHY�HQt�SUREOpPX�

/HNWRU\� SULPiUQt� SUHYHQFH� MVRX� VWXGHQWL� 9â� D� 92â� KXPDQLWQtFK� VP�U$� �SV\FKRORJLH�
SHGDJRJLND�� VRFLiOQt� SUiFH�� VSHFLiOQt� SHGDJRJLND��� 9� UiPFL� SULPiUQt� SUHYHQFH� ]DþtQDMt� SUDFRYDW� YH
GUXKpP�URþQtNX�9â�V�G�WPL����W�tG�D�E�KHP�VYpKR�VWXGLD�SRNUDþXMt�VH�VWHMQRX�VNXSLQRX�G�Wt�Y��������D
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���W�tG���ÒNROHP�OHNWRU$�QHQt�SRX]H�S�HGiYDW�LQIRUPDFH�R�GURJiFK��DOH�KRYR�LW�V�G�WPL�R�NDåGRGHQQtFK
WpPDWHFK��R�Y�FHFK��NWHUp�MH�]DMtPDMt�D�Y�SU$E�KX�W�FKWR�GLVNXVt�RWHYtUDW�WpPDWD�WêNDMtFt�VH�GURJ�

9]G�OiYiQt�OHNWRU$�SULPiUQt�SUHYHQFH

/HNWR�L� SUDFXMtFt� V� G�WPL� Y� UiPFL� SURJUDPX� SULPiUQt� SUHYHQFH� MVRX� DEVROYHQWL� Y]G�OiYDFtKR
NXU]X� SULPiUQt� SUHYHQFH� UHDOL]RYDQpKR� R�V�� 3UHY�&HQWUXP� �FHONHP� ���� KRGLQ��� NWHUê� MH� XUþHQ
VWXGHQW$P����D����URþQtN$�KXPDQLWQtFK�RERU$�9â�D�92â��9]G�OiYiQt�MH�UHDOL]RYiQR�IRUPRX�WêGHQQtKR
LQWHQ]LYQtKR� NXU]X� D� GYRX� YtNHQGRYêFK� VHPLQi�$�� QD� NWHUp� QDYD]XMt� GDOãt� S�HGQiãN\� D� VHPLQi�H�
.URP�� ]iNODGQtFK� WHRUHWLFNêFK� Y�GRPRVWt� R� SUREOHPDWLFH� ]iYLVORVWt� NODGHPH� S�L� NRQFLSRYiQt
Y]G�OiYDFtKR�NXU]X�G$UD]�QD� UR]YRM�NRPXQLNDþQtFK�VFKRSQRVWt�D�QD�Y\XåLWt�QHYHUEiOQtFK� WHFKQLN�S�L
SUiFL�V�G�WPL�

.DåGê� URN� MVRX� GR� NXU]X� S�LMtPiQL� QRYt� OHNWR�L� ]� �DG� VWXGHQW$� 9â�� WHQWR� V\VWpP� Y]G�OiYiQt
]DUXþXMH�QHXVWiOp�SRNUDþRYiQt�SUHYHQWLYQt�SUiFH�QD�]iNODGQtFK�ãNROiFK��2EP��RYiQt�SUDFRYQtN$�WDNp
XPRåQt� Y\FKi]HW� ]H� åLYRWQtKR� VW\OX� GDQp� JHQHUDFH� D� S�L]S$VRERYDW� SUHYHQWLYQt� SURJUDP\� FtOHQêP
VNXSLQiP�

9�~QRUX������E\O�XNRQþHQ�Y]G�OiYDFt�NXU]�SUR�OHNWRU\�SULPiUQt�SUHYHQFH�SRG�YHGHQtP�3K'U�
,YDQ\�.XEHãRYp�D�-L�tKR�.RNUG\��.XU]X�VH�]~þDVWQLOR����VWXGHQW$��NWH�t�Y�E�H]QX������]DþDOL�SUDFRYDW
V�G�WPL�S�HGHYãtP�YH�ãNROiFK�3UDK\���

+RGQRFHQt�HIHNWLYLW\�SUiFH�D�GDOãt�Y]G�OiYiQt�OHNWRU$

,QWHUYL]Qt�VHPLQi�H

%�KHP�S$VREHQt�OHNWRU$�QD�MHGQRWOLYêFK�ãNROiFK�SUREtKDMt��[�P�VtþQ��LQWHUYL]Qt�VHWNiQt��NWHUi
MVRX� Y�QRYiQD�S�tPpPX� �HãHQt� SUREOpP$� VSRMHQêFK� V� YODVWQt� SUDFt� OHNWRU$�� QDEtGFH�QRYêFK� WHFKQLN
SUR�SUiFL�V�G�WPL�D�GDOãtPX�Y]G�OiYiQt� OHNWRUVNpKR�WêPX��,QWHUYL]Qt�VHPLQi�H�SUREtKDMt�SRG�YHGHQtP
OHNWRUD�V�S�WLOHWRX�SUD[t�Y�SULPiUQt�SUHYHQFL�GURJRYêFK�]iYLVORVWt��'tN\�YHONpPX�SRþWX�OHNWRU$��Y�URFH
�����V�R�V��3UHY�&HQWUXP�VSROXSUDFRYDOR�FHONHP�����SUREtKDO\�RG�E�H]QD������YåG\�GYD� LQWHUYL]Qt
VHPLQi�H�]D�P�VtF�

6XSHUYL]H

-HGQRX�]D�W�L�P�VtFH�SUREtKDMt�VXSHUYL]H�SRG�YHGHQtP�RGERUQpKR�JDUDQWD�SURJUDPX�SULPiUQt
SUHYHQFH�Y�QRYDQp�NUL]RYêP�VLWXDFtP�YH� W�tGiFK��NYDOLW��VSROXSUiFH�YH�GYRMLFL� OHNWRU$��&tOHP� W�FKWR
VHWNiQt� MH�]NYDOLW�RYDW�SUiFL�QD�ãNROiFK��6XSHUYL]Qt�VHWNiQt�YHGH�RGERUQê�JDUDQW�SURJUDPX�SULPiUQt
SUHYHQFH�3K'U��9iFODYD�0DViNRYi�

'DOãt�SRVN\WRYDQp�VOXåE\�Y�NRQWH[WX�V�SURJUDPHP�SULPiUQt�SUHYHQFH

3UiFH�V�SHGDJRJ\

6RXþiVWt� SURJUDPX� SULPiUQt� SUHYHQFH� MVRX� RGERUQp� VHPLQi�H� SUR� SHGDJRJ\�� 6HPLQi�� SUR
SHGDJRJ\�MH�SRGPtQNRX�SUR�NDåGRX�ãNROX��NWHUi�Pi�]iMHP�R�GORXKRGREê�SURJUDP�SULPiUQt�SUHYHQFH�
2EVDKHP� W�FKWR� VHPLQi�$� MVRX� ]iNODGQt� LQIRUPDFH� ]�REODVWL� ]iYLVORVWt� QD� QiY\NRYêFK� OiWNiFK�
LQIRUPDFH� R� PRåQêFK� S�tVWXSHFK� Y�SULPiUQt� SUHYHQFL� D� VH]QiPHQt� V�GORXKRGREêP� SURJUDPHP
SULPiUQt� SUHYHQFH� UHDOL]RYDQêP� REþDQVNêP� VGUXåHQtP� 3UHY�&HQWUXP�� 6HPLQi�H� UHDOL]XMHPH� L� YH
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ãNROiFK��NGH�GORXKRGREê�SURJUDP�SULPiUQt�SUHYHQFH�QHSUREtKi��9�URFH������E\OR�UHDOL]RYiQR�FHONHP
���VHPLQi�$�SUR�SHGDJRJ\�����Y�SUDåVNêFK�D���Y�PLPRSUDåVNêFK�ãNROiFK��

3UiFH�V�URGLþL

'$OHåLWRX�VRXþiVWt�SULPiUQt�SUHYHQFH�MH�SUiFH�V�URGLþRYVNRX�YH�HMQRVWt��6HPLQi�H�UHDOL]RYDQp
SUR� URGLþH�REVDKXMH� WpPDWD� WêNDMtFt� VH�GURJRYp�SUREOHPDWLN\�� VH]QDPXMH� URGLþH�V�SURJUDPHP�3UHY�
&HQWUD� D� V� PRåQêPL� ]S$VRE\� �HãHQt� GURJRYpKR� SUREOpPX� Y� URGLQ��� 9� URFH� ����� E\OR� UHDOL]RYiQR
FHONHP����VHPLQi�$�SUR�URGLþH����SUDåVNêFK����PLPRSUDåVNêFK��

6WDWLVWLND���SRþHW�VHPLQi�$�SUR�SHGDJRJ\�D�URGLþH�Y�URFH�����

3UDKD 0LPRSUDåVNp�ãNRO\ &HONHP
VHPLQi�H�SUR�SHGDJRJ\ �� � ��
VHPLQi�H�SUR�URGLþH � � ��

,QWHUDNWLYQt�VHPLQi�H�SUR�6â

-HGQi� VH� Y�WãLQRX� R� MHGQRUi]RYp� VHPLQi�H� SUR� QLåãt� URþQtN\�6â� ]DP��HQp� QD� LQIRUPDFH� R
GURJRYp� SUREOHPDWLFH� �UL]LND� VSRMHQi� V�XåtYiQtP� GURJ� HWF���� 6HPLQi�H� YHGRX� OHNWR�L� V�GORXKROHWRX
SUD[t�Y�REODVWL�SULPiUQt�SUHYHQFH��9�URFH������SURE�KOR����VHPLQi�$�SUR�VW�HGQt�ãNRO\�

6WDWLVWLND���SRþHW�LQWHUDNWLYQtFK�VHPLQi�$�Y�URFH�����

3UDKD 0LPRSUDåVNp
ãNRO\

&HONHP +RGLQRYi�GRWDFH

LQWHUDNWLYQt
VHPLQi�H �� � �� ��

&tOH�SURJUDPX�SULPiUQt�SUHYHQFH�Y�URFH�����

x� 9]G�OiYDFt�NXU]�SUR�OHNWRU\�33
9�E�H]QX������RWHYtUiPH�QRYê�Y]G�OiYDFt�NXU]�SUR�OHNWRU\�SULPiUQt�SUHYHQFH��NWH�t�]DþQRX
SUDFRYDW�Y�SURJUDPX�3UHY�&HQWUD�RG�]i�t������

x� 5R]ãt�HQt�SURJUDPX�GORXKRGREp�SULPiUQt�SUHYHQFH
2G�]i�t������SRþtWiPH�V�UR]ãt�HQtP�SURJUDPX�SULPiUQt�SUHYHQFH�QD���EORN\�]D�ãNROQt�URN����EORN\
SURE�KQRX�Y�,��D���EORN\�YH�,,��SROROHWt�

x� 5R]ãt�HQt�WêPX�SULPiUQt�SUHYHQFH
9]KOHGHP�N�UR]ãL�RYiQt�SURJUDPX�SULPiUQt�SUHYHQFH�FKFHPH�UR]ãt�LW�L�WêP�SULPiUQt�SUHYHQFH�R
H[WHUQt�VSROXSUDFRYQtN\�]��DG�OHNWRU$��NWH�t�PDMt�]iMHP�R�EOLåãt�VSROXSUiFL�V�R�V��3UHY�&HQWUXP�

x� 5R]ãt�HQt�SURYR]X�LQIRUPDþQtKR�VHUYLVX�SUR�OHNWRU\�33
=iURYH��S�LSUDYXMHPH�UR]ãt�HQt�SURYR]X�LQIRUPDþQtKR�VHUYLVX�SUR�OHNWRU\�SULPiUQt�SUHYHQFH��MHGQi
VH�]HMPpQD�R�RGERUQRX�NQLKRYQX��YLGHRWpNX��]SURYR]Q�Qt�LQWHUQHWRYêFK�VWUiQHN�SUR�OHNWRU\�
PRåQRVW�S�tVWXSX�QD�LQWHUQHW�SUR�OHNWRU\�33�
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&HQWUXP�SRUDGHQVWYt�SUR�POiGHå�D�URGLQ\�3UHY�&HQWUXP

5R]YRM�SRUDGHQVNêFK�VOXåHE�D�VWUXþQê�SRSLV�SURJUDPX

&HQWUXP� SRUDGHQVWYt� SUR�POiGHå� D� URGLQ\� 3UHY�&HQWUXP� MH� DPEXODQWQt� ]D�t]HQt� SRVN\WXMtFt
SRUDGHQVNp�VOXåE\�SUR�POiGHå�D�URGLQ\��WM��RVREiP�RKURåHQêP�G$VOHGN\�XåtYiQt�QHDONRKRORYêFK�GURJ
þL� QDFKi]HMtFt� VH� Y� MLQêFK� UL]LNRYêFK� VLWXDFtFK� D� GiOH� MHMLFK� QHMEOLåãtPX� VRFLiOQtPX� RNROt�� &HQWUXP
SRUDGHQVWYt�MH�VRXþiVWt�V\VWpPX�SUHYHQFH�D�SRUDGHQVWYt�R�V��3UHY�&HQWUXP�

&HQWUXP�SRUDGHQVWYt�SUR�POiGHå�D�URGLQ\�VH�]DP��XMH�S�HGHYãtP�QD�SRUDGHQVWYt��URGLQQp
SRUDGHQVWYt�D�GLIHUHQFLiOQ��GLDJQRVWLFNê�ILOWU�D�VSROXSUiFL�V�MLQêPL�]DYHGHQêPL�]D�t]HQtPL��9\FKi]tPH
]�IDNWLFNp�VLWXDFH��NG\�Y�VtWL�SpþH�R�RVRE\�V�GURJRYêP�SUREOpPHP�SRUDGQD�þL�]D�t]HQt�SRGREQpKR�W\SX
Y�3UD]H�FK\Et��6RXþDVQi�QDEtGND�VOXåHE�Y�3UD]H�QH]DKUQXMH�]D�t]HQt��NWHUp�VH�VSHFLDOL]XMH�QD�SUiFL�V
PODGLVWYêPL�H[SHULPHQWiWRU\�� SUREOpPRYêPL� XåLYDWHOL� GURJ� D� MHMLFK� QHMEOLåãtP� VRFLiOQtP� RNROtP�
7DNRYRX�PH]HUX�Y�VtWL�VH�VQDåt�QDãH�FHQWUXP�Y\SOQLW��3UR�FtORYRX�SRSXODFL�V�Qtå�SUDFXMH�QDãH�]D�t]HQt
P$åH�EêW� NRQWDNW� V�Qt]NRSUDKRYêP�]D�t]HQtP�NRQWUDLQGLNDFt� �H[SHULPHQWiWR�L�� URGLQ\�� XåLYDWHOp� GURJ
V�NUiWNRGRERX� GURJRYRX� NDULpURX�� PODGLVWYt� D� G�WL��� 0QRKR� NOLHQW$� �� URGLþ$�� NWH�t� ]GH� Y\KOHGiYDMt
SRPRF��VL�Y�XUþLWpP�REGREt�XåtYiQt�GURJ�MHMLFK�G�Wt�QHGRNiåH�S�HGVWDYLW�VSHFLDOL]RYDQp�Qt]NRSUDKRYp
]D�t]HQt�SUR�WR[LNRPDQ\��7DNWpå�SUR�PODGLVWYp�NOLHQW\�QDFKi]HMtFt�VH�YH�Ii]L�GURJRYpKR�H[SHULPHQWX�þL
NUiWNRGRE�� XåtYDMt� GURJ\�� NWH�t� QHVSO�XMt� GLDJQRVWLFNi� NULWpULD� ]iYLVORVWL� QD� QiY\NRYêFK� OiWNiFK� D
]iURYH�� VH� X� QLFK� SURMHYXMt� ]QiPN\�PDQLIHVWQtFK� SUREOpP$� Y� REODVWL� SV\FKLFNp� D� VRFLiOQt�� MH� QXWQp
SRVN\WRYDW�LQGLNRYDQp�VOXåE\�D�SURVW�HGt��.OLHQW$P�MH�Y�SRUDGQ��3UHY�&HQWUD�SRVN\WRYiQR�EH]SHþQp�D
G$Y�UQp�SURVW�HGt��-HOLNRå�VH�Y�WãLQRX�MHGQi�R�SUYQt�NRQWDNW�V�ÄGURJRYêP³�]D�t]HQtP��Pi�WR�REURYVNê
YOLY�QD�GDOãt�YêYRM�NOLHQWD��]YOiãW��MHGQi�OL�R�þDVQRX�LQWHUYHQFL��1DãH�&HQWUXP�VH�QHVSHFLDOL]XMH�MHQ�QD
GURJRYRX� SUREOHPDWLNX�� DOH� QDEt]t� VYp� VOXåE\� L� SUR� NOLHQW\� Y� MLQêFK� UL]LNRYêFK� VLWXDFtFK�

9êYRM�SURJUDPX

ýLQQRVW�SRUDGHQVNpKR�FHQWUD�E\OD�SURYL]RUQ��]DKiMHQD�QD�S�HORPX�URNX�����������Y� UHDNFL
QD�SRW�HEX�QDYi]DW�QD�SURJUDP\�SULPiUQt�SUHYHQFH�S�L�3UHY�&HQWUX�SUR�G�WL��PODGp� OLGL��SHGDJRJ\�D
URGLþH��9�URFH������VH�VOXåE\�SRUDGHQVNpKR�FHQWUD�QD�]iNODG��SRSWiYN\�D�VLWXDFH�Y�VtWL�SpþH�Y�REODVWL
GURJRYêFK�]iYLVORVWt�UR]ãt�LO\��%\OD�]SUDFRYiQD�NRQFHSFH��PHWRG\�SUiFH�D�W\S\�SRVN\WRYDQêFK�VOXåHE�

9�URFH������3RUDGHQVNp�FHQWUXP�]DþDOR�QDEt]HW�VYp�VOXåE\�MDNR�VDPRVWDWQê�SURJUDP�Y�UiPFL
þLQQRVWL� R�V�� 3UHY�&HQWUXP�� 3RUDGQD� ]D]QDPHQDOD� ]YêãHQê� QiU$VW� NOLHQW$� �YL]� VWDWLVWLN\��� 3RORYLQX
YãHFK�NOLHQW$�WYR�LO\�URGLQ\��NGH�VH�QDFKi]HOR�GtW��V�GURJRYêP�SUREOpPHP��,QLFLiWR�L�Y�WRPWR�S�tSDG�
E\OL�Y�QDSURVWp�Y�WãLQ��URGLþH��NWH�t�VH�QiV�REUDFHOL�V�åiGRVWt�R�SRPRF��3RWYUGLOR�VH��åH�SRNXG�VH�MHGQi
R�LQGLNRYDQpKR�NOLHQWD��NWHUê�åLMH�V�URGLþL��MH�Y�PODGLVWYpP�Y�NX�D�QDFKi]t�VH�QD�KUDQLFL�]iYLVORVWL��Pi
VP\VO�SUDFRYDW�V�FHORX�URGLQRX��URGLQQêP�V\VWpPHP��MDNR�V�NOLHQWHP��'UXKRX�SRORYLQX�NOLHQW$� WYR�LOL
PODGt� OLGp� �RG���� OHW�YêãH���NWH�t� VH�QDFKi]HOL� Y� U$]QêFK� Ii]tFK�YêYRMH�XåtYiQt�GURJ��7LWR�NOLHQWL�P�OL
VSROHþQp� WR�� åH� YãLFKQL� E\OL� VRFLiOQ�� VWDELOL]RYDQt�� WM�� E\GOHOL� V� URGLþL�� VWXGRYDOL� þL� Xå� GRFKi]HOL� GR
]DP�VWQiQt�� 0RWLYXMtFtP� IDNWRUHP� NH� ]P�Q�� QHE\O\� MHãW�� MHMLFK� I\]LFNp� SRWtåH�� DOH� SRWtåH�� NWHUp
VRXYLVHO\� V� MHMLFK� REDYDPL� ]H� ]WUiW\� NRQWURO\� QDG� XåtYiQtP� GURJ� D� WtP� L� MHKR� ]YH�HMQ�QtP�� 1�NG\
WDNRYêP�Y\~VW�QtP�E\OR�VHWNiQt�V�FHORX�URGLQRX�Y�QDãHP�FHQWUX�

6WUXþQi�YêFKRGLVND�D�FtOH

'URJRYi�]iYLVORVW�D�]QHXåtYiQt�GURJ�MH�VORåLWê�MHY��NWHUê�Pi�PXOWLIDNWRULiOQt�S�tþLQ\��3�L�SUiFL�V
NOLHQWHP�MH�W�HED�PtW�QD�]�HWHOL�YãHFKQ\�UL]LNRYp�IDNWRU\�SRGtOHMtFt�VH�QD�Y]QLNX�D�UR]YRML�]iYLVORVWL�� WM�
IDNWRU\�GURJ\��IDNWRU\�RVREQRVWL�� IDNWRU\�SURVW�HGt�D�VSRXãW�Ft�IDNWRU\��=iNODGQtP�YêFKRGLVNHP�SUiFH
MH� W]Y�� ³3XEOLF� KHDOWK´� S�tVWXS� N�SUREOHPDWLFH� GURJ�� 1DãH� VNXSLQD� NOLHQW$� MH� VSHFLILFNi� WtP�� åH� GR
RGERUQpKR� ]D�t]HQt� S�LFKi]t� Y�WãLQRX� YH� Ii]L� SUYRWQtFK� SUREOpP$� VSRMHQêFK� V�XåtYiQtP� GURJ�� -H
]�HMPp��åH�VH�YHOPL�þDVWR�MHGQi�R�Ii]L��NWHUi�UR]KRGXMH�R�GDOãtP�PRåQpP�UR]YRML�]iYLVORVWL��þL�QDRSDN
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R�]P�Q��FKRYiQt�NOLHQWD�D�MHKR��~]GUDY����9]KOHGHP�N�G$OHåLWRVWL�WpWR�Ii]H�VH�ORJLFN\�VWiYi�]iNODGQtP
YêFKRGLVNHP�D�]iURYH��QH]E\WQRVWt�VSROXSUiFH�V�URGLQRX�þL�V�QHMEOLåãtP�VRFLiOQtP�RNROtP�

=iNODGQt�SRVN\WRYDQp�VOXåE\

x� 3RUDGHQVWYt�SUR�H[SHULPHQWiWRU\�D�XåLYDWHOH�GURJ��RG����OHW�YêãH�
R� VOXåE\�SUYQtKR�NRQWDNWX�D�DQRQ\PQtKR�SRUDGHQVWYt
R� VRFLiOQt�D�]GUDYRWQt�SRUDGHQVWYt
R� SRUDGHQVWYt�Y�GORXKRGREêFK�NRQWDNWHFK

x� 5RGLQQp�SRUDGHQVWYt

x� 3RUDGHQVWYt�SUR�RVRE\�S�LFKi]HMtFt�GR�VW\NX�V�XåLYDWHOL�GURJ

x� 5RGLþRYVNp�VNXSLQ\

x� 0RWLYDþQt�VNXSLQ\

x� 1iVOHGQi�SpþH

x� :HE�SRUDGHQVWYt

x� 6RFLiOQt�SUiFH��FDVH�PDQDJHPHQW

x� =SURVW�HGNRYiQt�GHWR[LNDFH�D�OpþE\

x� 3URYR]�SRUDGHQVNp�WHOHIRQQt�OLQN\

&HQWUXP�SRUDGHQVWYt�SUR�POiGHå�D�URGLQ\�VH�VQDåt�SRVN\WRYDW�NRPSOH[Qt�SURJUDP�GOH�SRW�HE�GDQp
FtORYp� SRSXODFH�� -HGQRWOLYp� VOXåE\� MVRX� QDY]iMHP� SURYi]iQ\� V� G$UD]HP� QD� SUiFL� V� LGHQWLILNRYDQêP
NOLHQWHP� D� V� URGLQRX� Y� NRQWH[WX� GURJRYp� ]iYLVORVWL�� .OLHQW� ]QHXåtYDMtFt� QiY\NRYp� OiWN\�Pi�PRåQRVW
Y\XåtW�MHGQRWOLYp�VOXåE\�GOH�MHKR�DNWXiOQt�VLWXDFH�

&tORYi�VNXSLQD

x� H[SHULPHQWiWR�L��XåLYDWHOp�GURJ��SUREOpPRYt�XåLYDWHOp�GURJ

x� URGLQ\�XåLYDWHO$�GURJ

x� URGLþH��S�tEX]Qt��SDUWQH�L��SHGDJRJRYp��S�iWHOp�RVRE�XåtYDMtFtFK�QiY\NRYp�OiWN\��RVRE\�S�LFKi]HMtFt
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