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,QNOX]LYQR�REUD]RYDQMH�GMHFH�RPHWHQH�X�UD]YRMX�

,EUR�6NHQGHURYLü��6XDGD�$OMNRYLü�.DGULü��)DWLPD�.ULMHãWRUD��0XsWDID�)HWLü�

6$ä(7$.�� ,QNOX]LMD� MH� SHGDJRãNR�²� KXPDQLsWLþNL� UHIRUPsNL� SRNUHW� NRML� WHåL� ND� GRsWL]DQMX� UDYQRSUDYQRsWL� sYDN
GMHWHWD�L�REH]EMHÿLYDQMX�WDNYLK�XsORYD�X�ãNROL�NRML�üH�RPRJXüLWL�RSWLPDODQ�UD]YRM�sYDNRJ�GMHWHWD�X�sNODGX�sD�QMHJRYLP�
PRJXüQRsWLPD��3UDNsD� LQNOX]LMH�YMHURYDWQR�üH�ELWL� MHGLQD�SUDNsD�NRMD�üH�sYRMLP�YODsWLWLP�UD]YRMHP�L�XsDYUãDYDQMHP�
sDPD� sHEH� XNLQXWL�� ,sWLQsND�� SUDNWLþQD� L� sWYDUQD� LQNOX]LMD� XþLQLW� üH� sXYLãQRP� sYDNX� GDOMX� ERUEX� ]D� UDYQRSUDYQR�
XNOMXþLYDQMH�sYDNRJ�GMHWHWD�X�REUD]RYDQMH��3UDNsD�LQNOX]LMH�sYRMLP�GDOMLP�UD]YRMHP�þLQLW�üH�sDPX�sHEH�sXYLãQRP��

2E]LURP�GD�MH�LQNOX]LMD�sDGD�X]HOD�PDKD�L�ãWR�sH�NRULsWL�sD�GMHcRP�X�UDGX�L�SULPMHQMXMH�X�QDsWDYL��XSUDYR�NUR]�RYDM�
UDG� üHPR� XND]DWL� QD� NDUDNWHULsWLNH� SULPMHQH� LQNOX]LMH� X� QDsWDYL� L� YDåQRsW� sDPH� LQNOX]LMH� NDR�SURcHsD� ]D� GMHcX� sD�
SRsHEQLP�REUD]RYQLP�SRWUHEDPD��

8ORJD�XþLWHOMD�X�QMHQRM�RUJDQL]DcLML�MH�RG�QHPLQRYQH�YDåQRsWL�L�sYDNL�XþLWHOM�WUHED�GD�]QD�NDNYX�XORJX�LPD�LQNOX]LMD�X�
UD]YRMX� GMHcH� RPHWHQH� X� UD]YRMX�� ,QNOX]LMD� SRPDåH� GMHcL� sD� SRsHEQLP� SRWUHEDPD� GD� sH� UD]YLMDMX� X� KDUPRQLþQX�
RsREX��GD�XþHsWYXMX�X�sDQDcLML�sYRJD�sWDQMD�L�XNOMXþXMX�sH�X�YDsSLWQR�REUD]RYQL�UDG��

6WRJD�PRåHPR�]DNOMXþLWL�sYHELWQRsW�LQNOX]LMH�L�QMHQX�]QDþDMQRsW�X�UD]YRMX�GMHWHWD��DOL�L�QXåQRM�XOR]L�XþLWHOMD�X�NRRUGLQL�
UDQMX�L�SUDYLOQRP�UXNRYRÿHQMX�YDsSLWDQMD�L�REUD]RYDQMD�NUR]�LQNOX]LMX��

.OMXþQH�ULMHþL��LQNOX]LMD��GMHcD�RPHWHQD�X�UD]YRMX��XþLWHOM��REUD]RYDQMH�

,QFOXVLYH�(GXFDWLRQ�RI�&KLOGUHQ�ZLWK�6SHFLDO�(GXFDWLRQDO�1HHGV�

$%675$&7��,QcOXsLRQ�Ls�D�sSHcLDO�SHGDJRJLcDO�KXPDQLsWLc�DSSURDcK�WKDW�sWULYHs�IRU�HTXDOLW\�IRU�HYHU\�cKLOG��Ds�ZHOO�
Ds�SURYLGLQJ�sXcK�cRQGLWLRQs�LQ�scKRROs�WKDW�ZRXOG�HQDEOH�HYHU\RQH�WR�GHYHORS�DccRUGLQJ�WR�WKHLU�SHUsRQDO�DELOLWLHs��
7KH� LQcOXsLRQ�SUDcWLcH� Ls�SUREDEO\� WKH�RQO\�SUDcWLcH� WKDW�ZLOO�H[cOXGH�LWsHOI�E\�GHYHORSLQJ�DQG�SHUIHcWLQJ��7KH�WUXH��
SUDcWLcDO�DQG�UHDO�LQcOXsLRQ�ZRXOG�PDNH�HYHU\�IXUWKHU�DWWHPSW�IRU�HTXDOLW\�DQG�LQcRUSRUDWLQJ�cKLOGUHQ�LQWR�WKH�HGXcD�
WLRQDO�SURcHss�XQQHcHssDU\��7KH�LQcOXsLRQ�ZLWK�LWs�IXUWKHU�GHYHORSPHQW�ZLOO�PDNH�LWsHOI�XQQHcHssDU\��

&RQsLGHULQJ�WKH�IDcW�WKDW�LQcOXsLRQ�Ls�DOUHDG\�LQ�XsH�ZKHQ�ZRUNLQJ�ZLWK�cKLOGUHQ�ZLWK�sSHcLDO�HGXcDWLRQDO�QHHGs��DQG�
DOsR�LQcRUSRUDWHG�LQ�scKRROs��WKLs�SDSHU�ZLOO�SRLQW�RXW�WKH�cKDUDcWHULsWLc�XsHs�RI�LQcOXsLRQ�LQ�WKH�HGXcDWLRQDO�SURcHss��
Ds�ZHOO�Ds�WKH�LPSRUWDQcH�RI�LQcOXsLRQ�Ds�D�SURcHss�IRU�cKLOGUHQ�ZLWK�sSHcLDO�HGXcDWLRQDO�QHHGs��

7KH�UROH�RI�WKH�WHDcKHU� LQ�WKLs�SURcHss�Ls�cUXcLDO��DQG�HYHU\�WHDcKHU�sKRXOG�EH�DZDUH�RI�WKH�UROH� WKH� LQcOXsLRQ�KDs�
ZKHQ�ZRUNLQJ�ZLWK�cKLOGUHQ�ZLWK�sSHcLDO�HGXcDWLRQDO�QHHGs��,QcOXsLRQ�Ds�LW�Ls��KHOSs�cKLOGUHQ�GHYHORS�LQWR�D�KDUPRQLc�
SHUsRQ��LQcOXGHs�WKHP�LQ�PDNLQJ�WKHLU�sWDWH�EHWWHU��Ds�ZHOO�Ds�LQcRUSRUDWH�LQWR�HGXcDWLRQDO�SURcHss��&RQsLGHULQJ�DOO�RI�
WKH�DERYH��ZH�cDQ�cRQcOXGH�KRZ�LPSRUWDQW�WKH�UROH�RI�WKH�LQcOXsRQ�Ls��Ds�ZHOO�Ds�LWs�sLJQLILcDQcH�LQ�WKH�GHYHORSPHQW�
RI�D�cKLOG�DORQJ�ZLWK�WKH�UROH�RI�WKH�WHDcKHU�LQ�cRRUGLQDWLQJ�DQG�PDQRXYHULQJ�ZLWK�HGXcDWLRQ�DQG�GHYHORSPHQW�RI�WKH�
cKLOGUHQ�WKURXJK�LQcOXsLRQ��

.H\ZRUGV��LQcOXsLRQ��LQcOXsLYH�HGXcDWLRQ��cKLOGUHQ��sSHcLDO�HGXcDWLRQDO�QHHGs�

�

892'�
3RNUHWX� LQNOX]LMH� QHSRsUHGQR� MH� SUHWKRGLR� SRNUHW�

LQWHJUDcLMH�� âH]GHsHWLK� JRGLQD� GRPLQLUDR� MH� SRNUHW�
LQWHJUDcLMH� X� NRPH� sH� QDsWRMDOD� RsWYDULWL� LQWHJUDcLMD�
PDQMLQsNH�GMHcH��sLURPDãQH�GMHcH��GMHcH�GUXJH�UDsH� LOL�
MH]LþNRJ� L� NXOWXUQRJ� SRULMHNOD�� ,QWHJUDcLMD� MH� sQDåQR�
SRGsWDNOD�SRNUHW�PXOWLNXOWXUDOQRsWL�NRML�MH�RPRJXüDYDR�
GD� SURcHs� LQWHJUDcLMH� WHþH� X]DMDPQLP� SRãWRYDQMHP��
XYDåDYDQMHP�L�UD]XPLMHYDQMHP�UD]OLþLWLK�NXOWXUD��

,QNOX]LMD� ]QDþL� ÄXUDþXQDYDQMH�� sDGUåDYDQMH� X� sHEL��
REXKYDWDQMH�� XNOMXþHQMH�� SRGUD]XPLMHYDQMH³� L� NDNR�
9XMDNOLMD� ������� QDYRGL� RQGD� sH� QH� PRåH� ELWL� PDOR�
REXKYDüHQ�� sDGUåDQ�� XNOMXþHQ�� 7X� sH� PRåH� ELWL� LOL�

REXKYDüHQ� LOL�QH��XNOMXþHQ� LOL�QH�� LOL�sDGUåDQ� LOL�QH��GRN�
GMHOLPLþQH�LOL�SRORYLþQH�LQNOX]LMH�QHPD��

=D� UD]OLNX� RG� LQWHJUDcLMH� JGMH� sH� PDQMH� JUXSH�
SULSDMDMX� YHüLQsNRM� cMHOLQL�� GRGDMX�� LQNOX]LMD�
SRGUD]XPLMHYD�REXKYDüHQRsW��sDGUåDQRsW�L�SRMHGLQDþQX�
XNOMXþHQRsW�� ,QNOX]LMD� MH� GDNOH� SHGDJRãNR� ²�
KXPDQLsWLþNL� UHIRUPsNL� SRNUHW� NRML� WHåL� ND� GRsWL]DQMX�
UDYQRSUDYQRsWL�sYDNRJ�GMHWHWD�� L�REH]EMHÿLYDQMX�WDNYLK�
XsORYD� X� ãNROL� NRML� üH� RPRJXüLWL� RSWLPDODQ� UD]YRM�
sYDNRJ� GMHWHWD� X� sNODGX� sD� QMHJRYLP� PRJXüQRsWLPD��
3UDNsD�LQNOX]LMH�YMHURYDWQR�üH�ELWL�MHGLQD�SUDNsD�NRMD�üH�
sYRMLP�YODsWLWLP� UD]YRMHP� L� XsDYUãDYDQMHP� sDPD� sHEH�
XNLQXWL�� ,sWLQsND��SUDNWLþQD� L� sWYDUQD� LQNOX]LMD�XþLQLW� üH�
sXYLãQRP� sYDNX� GDOMX� ERUEX� ]D� UDYQRSUDYQR�
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XNOMXþLYDQMH� sYDNRJ� GMHWHWD� X� REUD]RYDQMH�� 3UDNsD�
LQNOX]LMH� sYRMLP� GDOMLP� UD]YRMHP� þLQLW� üH� sDPX� sHEH�
sXYLãQRP� �3DãDOLü� �� .UHsR�� ������� 6DPR� MHGDQ�DsSHN
LQNOX]LMH�X�GUXãWYX�MH�LQNOX]LMD�X�REUD]RYDQMX��,QNOX]LMD�
sH� QLNDNR� QH� RGQRsL� sDPR� QD� GMHcX� s� SRsHEQLP�
SRWUHEDPD� YHü� QD� sYH� RQH� NRML� sX� QD� QHNL� QDþLQ�
GUXJDþLML� LOL� sX� GLsNULPLQLUDQL�� 5D]ORJ� GLsNULPLQDcLMH�
PRåH� ELWL� SULSDGQRsW� HWQLþNRM� JUXSL� LOL� UHOLJLML�� UD]OLþLWD�
NXOWXUD��MH]LN��ERMD�NRåH��sRcLR�HNRQRPsNL�sWDWXs�L�GU��

0RåHPR�sH�sORåLWL�sD��'DXWRYLüHP���������NRML�SRUHG�
QDYHGHQLK�JUXSD� GMHcH� sSRPLQMH� MRã� L� sOMHGHüH�JUXSH��
GMHcD�NRMD�sX�EH]�MHGQRJ�LOL�RED�URGLWHOMD��GMHcD�NRMD�sX�
åUWYH� QDsLOMD�� GMHcD� þLML� sX� sH� URGLWHOML� RGDOL� UD]QLP�
GURJDPD�� GMHcD� sD� sSHcLILþQLP� UD]YRMQLP�
SRUHPHüDMLPD�� SsLKR]DPD� UD]YRMQRJ� GRED��
SRUHPHüDMLPD� UDsSRORåHQMD� �DIHNWLYQL� SRUHPHüDML���
UD]YRMQLPD� GLsKDUPRQLMDPD�� SRUHPHüDMLPD� �WHãNRüD��
SULODJRÿDYDQMD��]ORsWDYOMDQD� L�]DQHPDUHQD�GMHcD��GMHcD�
NRMD�]ORXSRWUHEDYOMDMX�sXSsWDQcLMH��NRMD�sX�sXLcLGDOQD�X�
UD]YRMQRP� SHULRGX�� GMHcD� sD� SRUHPHüDMLPD� LsKUDQH��
SRUHPHüDMLPD� sSDYDQMD�� LQWHUQDcLRQDOQH� NODsLILNDcLMH�
HSLOHSWLþQLK�QDSDGD��DOL�L�WDOHQWRYDQD�L�QDGDUHQD�GMHcD��
GMHcD� sD� sSHcLILþQLP� SRWUHEDPD� X� UD]YRMX�� GMHcD�
SRYUDWQLcL�� GMHcD� L]� QHSRWSXQLK� SRURGLcD� L� GMHcD� L]�
PDQMLQsNLK�JUXSD³��

,QNOX]LMD� XYDåDYD� XþHQLNH� sD� sPHWQMDPD� X� UD]YRMX�
NDR� UDYQRSUDYQH� XþHsQLNH� REUD]RYQRJ� sLsWHPD�� 2YDM�
WHUPLQ� QH� SRGUD]XPLMHYD� MHGQDNRsW� sYLK� YHü� WHåL�
sWYDUDQMX� QRYLK� LGHMD�� Ä3ROD]L� sH� R� WRJD� GD� sYDNR�
SULSDGD� GUXãWYX� L� GD�QD� sYRM� QDþLQ�RERJDüXMH� GUXãWYR�
NUR]� sDUDGQMX� L� PHÿXsREQX� NRPXQLNDcLMX³� �'PLWURYLü��
������ sWU�� ����� ,QNOX]LMRP� sH� WHåL� sWDYLWL� sYDNRJD� X�
UDYQRSUDYQX�SR]LcLMX��

32-$0�,1./8Z,-(�
,QNOX]LMD� sH� QLNDNR� QH� RGQRsL� sDPR� QD� GMHcX� s�

SRsHEQLP� SRWUHEDPD� YHü� QD� sYH� RQH� NRML� sX� QD� QHNL�
QDþLQ�GXJDþLML�LOL�sX�GLsNULPLQLUDQL��5D]ORJ�GLsNULPLQDcLMH�
PRåH� ELWL� SULSDGQRsW� HWQLþNRM� JUXSL� LOL� UHOLJLML�� UD]OLþLWD�
NXOWXUD��MH]LN��ERMD�NRåH��sRcLR�HNRQRPsNL�sWDWXs�L�GU���

3RUHG�QDYHGHQLK�JUXSD�GMHcH�sSRPLQMX�sH�MRã�L�GMHcD�
NRMD�sX�åUWYH�QDsLOMD��GMHcD�EH]�MHGQRJ�LOL�RED�URGLWHOMD��
GMHcD�þLML�sX�sH�URGLWHOML�RGDOL�UD]QLP�GURJDPD��GMHcD�sD�
sSHcLILþQLP� UD]YRMQLP� SRUHPHüDMLPD�� SsLKR]DPD�
UD]YRMQRJ� GRED�� SRUHPHüDMLPD� UDsSRORåHQMD� �DIHNWLYQL�
SRUHPHüDML��� UD]YRMQLPD� GLsKDUPRQLMDPD��
SRUHPHüDMLPD��WHãNRüD�� SULODJRÿDYDQMD�� ]ORsWDYOMDQMH� L�
]DQHPDULYDQMH� GMHcH�� ]ORXSRWUHED� sXSsWDQcLMD��
sXLcLGKRsW� X� UD]YRMQRP� SHULRGX�� SRUHPHüDML� LsKUDQH��
SRUHPHüDML� sSDYDQMD�� LQWHPDcLRQDOQH� NODsLILNDcLMH�
HSLOHSWLþQLK�QDSDGD��DOL�L�WDOHQWRYDQD�L�QDGDUHQD�GMHcD��
GMHcD� sD� sSHcLILþQLP� SRWUHEDPD� X� UD]YRMX�� GMHcD�
SRYUDWQLcL�� GMHcD� L]� QHSRWSXQLK� SRURGLcD� L� GMHcD�
PDQMLQsNLK�JUXSD³� �+DWLERYLü� L� 6DOLKRYLü�� ������SUHPD�
6WUDWHJLML�]D�PRGHUQL]DcLMX�REUD]RYDQMD�X�%L+����������

,QNOX]LMD� XYDåDYD� XþHQLNH� sD� sPHWQMDPD� X� UD]YRMX�
NDR� UDYQRSUDYQH� XþHsQLNH� REUD]RYQRJ� sLsWHPD�� 2YDM�
WHUPLQ� QH� SRGUD]XPLMHYD� MHGQDNRsW� sYLK� YHü� WHåL�
sWYDUDQMX�QRYLK�LGHMD��

8/2*$� 8ý,7(/-$�� 1$67$91,.$�� .$2�
352)(6,21$/12*�9$63,7$ý$�

.RG�QDs�MH�XRELþDMHQD�SUDNsD�GD�sH�YDsSLWDþL�XþHQLND�
UD]UHGQH� QDsWDYH� QD]LYDMX� XþLWHOMLPD�� X� SUHGPHWQRM�
QDsWDYL� X� RsQRYQRM� ãNROL� QDsWDYQLcLPD�� SRQHNDG� L�

SURIHsRULPD�� D� X� sUHGQMRM� ãNROL� SURIHsRULPD�� 8� QRYLMH�
YULMHPH�SUHYODGDYD�RSãWL�QD]LY�XþLWHOM�]D� sYH�YDsSLWDþH�
X�RsQRYQRM�ãNROL��2E]LURP�GD�sDYUHPHQD�ãNROD�WUDåL�sYH�
YLãH�LQYHQWLYQH��NUHDWLYQH�L�RGJRYRUQH�sWUXþQMDNH�WR�sH�
PLMHQMD�L�XORJD�XþLWHOMD�QDsWDYQLND��

8ORJH�sDYUHPHQRJ�XþLWHOMD�sX��
• SRXþDYDQMH�XþHQLND�X� sYUKX�UD]YRMD� sSRsREQRsWL��

YMHãWLQD�L�sWMHcDQMD�]QDQMD��REUD]RYDQMH�SROD]QLND�
XþHQLND���XORJD�REUD]RYDQMD��3RXþDYDQMH�XþHQLND�
X� sYUKX� sWYDUDQMD� sWDYRYD� L� QDYLND�� SURPMHQH�
YULMHGQRsWL� LOL� XsYDMDQMD�� �RGJDMDQMH� SROD]QLND��
XþHQLND���XORJD�YDsSLWDþD���

• XþHsWYRYDQMH� X� SURcHsLPD� RGJRMD� L� REUD]RYDQMD��
UD]YRMD�ãNROH��RGQRsQR�X�UD]YRMX�SURcHsD�]DMHGQR�
sD� RsWDOLP� þODQRYLPD� REUD]RYQH� RUJDQL]DcLMH��
sWUXþQMDcLPD� L]� UD]YRMQLK� sOXåEL�� LQsSHNWRULPD��
sDYMHWQLcLPD� L� UD]YRMQD� XORJD� �$MDQRYLü� L�
6WHYDQRYLü���������

=DGDcL� NRML� sH� SRsWDYOMDMX� SUHG� sDYUHPHQRJ�
QDsWDYQLND�sX�EURMQL��7L�]DGDcL�sX��
• QRYL�QDsWDYQL�sDGUåDM��
• QRYH� QDsWDYQH� sWUDWHJLMH� �REOLcL�� PHWRGH��

sUHGsWYD���
• QRYD�XORJD�XþHQLND��
• RsSRsREOMDYDQMH� XþHQLND� ]D� SHUPDQHQWQR�

REUD]RYDQMH���
• NRULãWHQMH�UD]QRYUsQLK�L]YRUD�]QDQMD��
,]� QDYHGQLK� ]DGDWDND� SURL]LOD]H� L� XORJH� QDsWDYQLND�

NRMH� sX� GHWHUPLQL]LUDQH�� SD� MH� XþLWHOM�QDsWDYQLN� sYH�
YLãH��
• RUJDQL]DWRU��
• NRRUGLQDWRU��
• DQDOLWLþDU�sYRJ�L�XþHQLNRYRJ�UDGD��
• WUDåLWHOM�L�GDYDWHOM�LQIRUPDcLMD��
• NUHDWRU�sWYDUDODþNRJ�L]UDåDYDQMD�XþHQLND��
• LsWUDåLYDþ�L�LQLcLMDWRU��
• UDcLRQDOL]DWRU��
• RQDM� NRML� JUXSX� RULMHQWLãH� L� XND]XMH� QD� SUDYcH�

GDOMHJ�NUHWDQMD��
• SURJUDPHU��
• PHQWRU
��$MDQRYLü�L�6WHYDQRYLü���������
1RYX� XORJX� XþLWHOMD� X� QRYLP� XsORYLPD� QDJODãDYD� L�

%LRQGLü���������1DLPH��XþLWHOM� ÄYLãH�QLMH�MHGLQL�NRML�]QD�
]QDQMH�L�SUHÿH�JUDGLYR��QMHJRYD�MH�XORJD�GD�RUJDQL]XMH��
SRGUåDYD��HYDOXLUD�L�SRGsWLþH�NRG�GMHcH�UD]OLþLWH�SURcHsH�
XþHQMD��WH��NDGD�MH�WR�SRWUHEQR��GMHOXMH�NRPSHQ]DcLMsNL�
X�HGXNDcLMsNRP�SURcHsX³��

2GJRYDUDMXüL� QD� SLWDQMH� NDNDY� EL� WUHEDR� ELWL�
sDYUHPHQL� �HPDQcLSDcLMsNL�� YDsSLWDþ�� SROD]L� sH� RG�
QMHJRYLK�SUHWSRsWDYOMHQLK�YMHãWLQD�L�]DKWMHYD��

8�YH]L�s�WLP�QDYRGLPR�SHW���SHGDJRãNLK�]DNRQD¶¶�L�SHW�
XþLWHOMsNLK�NRPSHWHQcLMD��

7L�]DNRQL�L�NRPSHWHQcLMH�sX��
�� 9DsSLWDþ� üH� ELWL� XsSMHãQLML� DNR� XsSLMH� GXEOMH� L�

sYHsWUDQLMH� sSR]QDWL� sWUXNWXUX� L� IXQNcLMX�
YDsSLWDQLND��

�� 9DsSLWDþ� üH� ELWL� XsSMHãQLML� DNR� SULKYDWD�
SURJUHsLYQH�L�OMXGsNH�LGHDOH�L�cLOMHYH��DNR�RsOREDÿD�
UDGQH�L�sWYDUDODþNH�PRJXüQRsWL�sYLK�XþHQLND��
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�� 9DsSLWDþ� üH�ELOL� XsSMHãQLML� ãWR� YLãH�XsSLMH�RYODGDWL�
PXOWLPHGLMsNRP� L� WRWDOQRP� NRPXQLNDcLMRP� X�
RGJRMQRP�SURcHsX��

�� 9DsSLWDþ� üH�ELWL� XsSMHãQLML�DNR�RUJDQL]XMH�RGJRMQL�
SURcHs�X�NRPXQLNDcLMsNL�SULPMHUHQLP�]DMHGQLcDPD�
L��

�� 9DsSLWDþ�üH�ELWL�XsSMHãQLML�DNR�WHPHOMLWLMH�sDYODGD�L�
SULPLMHQL� sORåHQ� HYDOXDcLMsNL� SRsWXSDN� NRML� PX�
RPRJXüXMH�GD�sYDNRJ�WUHQXWND�]QD�JGMH�MHsW�L�ãWD�
PX�YDOMD�þLQLWL��%LRQGLü���������

3UHPD� � WRPH� ãWR� WR� QDsWDYQLcL� WUHEDMX� ]QDWL� GD� EL�
SRGXþDYDOL� sYH� XþHQLNH� SUHPD� QRYLP� sWDQGDUGLPD�
QDYRGLPR��
�� 1DsWDYQLcL� WUHEDMX� sKYDWLWL� sDGUåDM� SUHGPHWD� QD�

WDNDY�QDþLQ�ãWR�EL�LP�RPRJXüLOR�GD�JD�RUJDQL]XMX�
GD�XþHQLcL�PRJX�sWYDUDWL�NRULsQH�NRJQLWLYQH�PDSH�
WRNRP�XþHQMD��

�� 6KYDWDQMH� sDGUåDMD� SUHGPHWD� RPRJXüDYD�
SRsWDYOMDQMH� RsQRYH� ]D� XSR]QDYDQMH� SHGDJRãNLK�
þLQMHQLcD�QD�QDYHGHQL�QDþLQ��ãOR�SUXåD�sSRsREQRsW�
SUH]HQWDcLMH�RGUHÿHQLK�LGHMD�QDsWDYQLcLPD�NDNR�EL�
ELOH�SULsWXSDþQH�GUXJLPD��

�� 2SLsLYDQMH� L]MDYD� L� RsPLãOMDYDQMH� SURGXNWLYQLK�
LsNXsWDYD� ]D� XþHQLNH� L� SRQDãDQMD� XþHQLND�
]DKWLMHYD�]QDQMH�R�UD]YRMX���SRQDãDQMH�L�PLãOMHQMH�
DGROHscHQDWD� L� GMHcH�� ãWR� RQL� SRNXãDYDMX�
GRsWLüL�ãWR� RQL� YHü� ]QDMX� L� QDMþHãüH� SRWHãNRüH�
RGUHÿHQRJ� X]UDsWD� X� þHPX� RQL� SURQDOD]H�
LQWHUHsRYDQMH��

�� 3RGXþDYDQMH� ]DKWLMHYD� UD]XPLMHYDQMH� UD]OLND� NRMH�
PRJX� ELWL� YH]DQH� ]D� ãNRORYDQMH�� NXOWXUX��
]DMHGQLcX��MH]LN��SRO��SRURGLcX��SUHWKRGQH�LOL�QHNH�
GUXJH�IDNWRUH�NRML�XsORYOMDYDMX�LsNXsWYD�OMXGL�D�LsWR�
WDNR� UD]OLNH� sH� PRJX� MDYLWL� ]ERJ� SUHIHULUDQLK�
sWLORYD� XþHQMD�� UD]YRMQRJ� QLYRD� LQWHOLJHQcLMH�� LOL�
sSHcLILþQLK�WHãNRüD�XþHQMD��

�� 3UHWKRGQD�sYDND�GDMH�GREUX�RsQRYX�]D�IRUPLUDQMH�
SHGDJRãNRJ� sD]QDQMD� XþHQLND� NRML� UDsWH� NDNR�
QDsWDYQLN� RWNULYD� QD� NRML� QDþLQ� RGUHÿHQL� XþHQLcL�
PLsOH� L�]DNOMXþXMX��X�þHPX� LPDMX�SUREOHP�QD�NRML�
QDþLQ�QDMEROMH�XþH��L�ãWD�LK�PRWLYLãH��

�� 3RWUHEQR� MH� GD� XRþH� QDsWDYQLcL� YDåQRsW�
UD]XPLMHYDQMD� PRWLYDcLMH� NDR� NULWLþDQ� WUHQXWDN�
SRGXþDYDQMD��

�� 3RWUHEQR� MH� GD� QDsWDYQLcL� SRsMHGXMX� RGUHÿHQH�
YUsWH�]QDQMD�R�XþHQMX��

�� 3RWUHEQR� MH� GD� QDsWDYQLcL� EXGX� RsSRsREOMHQL� ]D�
NRULãWHQMH� ãLURNRJ� DsSHNWD� L� IRUPLUDQMH� WHKQLND�
YUHGQRYDQMD�� HYDOXcLMH� XþHQLþNLK� sWLORYD� XþHQMD�
WDNR�L�RcMHQMLYDQMD�NDNR�XþHQLþNRJ�]QDQMD��

�� 1DYHGHQR�WDNRÿH�]DKWLMHYD�DGHNYDWQR�XSUDYOMDQMH�
sWUDWHJLMDPD� SRGXþDYDQMD� SUHPD� UD]OLþLWLP�
sYULsLsKRGQLP� QDJODãHQLP� cLOMHYLPD� XþHQMD� L�
UD]OLþLWLP�sWLORYLPD�XþHQMD��

��� 3RWUHEQR� MH� GD� QDsWDYQLcL� SR]QDMX� UHsXUsH�
NXULNXOXPD�L�WHKQRORJLMH��

��� 3RWUHEQR�MH�GD�QDsWDYQLcL�LPDMX�]QDQMD�R�sDUDGQML��
sD� URGLWHOMLPD� L� GUXJLP� QDsWDYQLcLPD� L� PHÿX�
XþHQLcLPD�� ,� QD� NUDMX� SRWUHEQR� MH� RsSRsRELWL�
QDsWDYQLNH�]D�SURPLãOMDQMH�L�DQDOL]X�R�sRSsWYHQRP�
GMHORYDQMX�� NDNR� EL� sH� PRJOL� YUHGQRYDWL� HIHNWL�
SRGXþDYDQMD�L�SUHþHãOMDWL�XQDSULMHG�LQsWUXNcLMH��

3UHPD�3DãDOLü�±�.UHsR��������SUHGQRsWL�LQNOX]LMH�sX��
• ,QNOX]LMD�X�REUD]RYDQMX�SRYHüDYD�XþHãüH�XþHQLND�

D� XPDQMXMH� QMLKRYX� LsNOMXþHQRsW� L]� NXULNXOXPD��
ãNROsNH�NXOWXUH�L�RGJRYDUDMXüH�ORNDOQH�]DMHGQLcH��

• ,QNOX]LMD� SRGUD]XPLMHYD� UHsWUXNWXLUDQMH� NXOWXUQH�
SROLWLNH� L� SUDNsH� X� ãNRODPD� WDNR� GD� RQL�
RGJRYDUDMX� XþHQLþNRM� UD]QRYUsQRsWL� X� QMLKRYLP�
XsWDQRYDPD��

• ,QNOX]LMD�sH�EULQH�]D�XþHãüH�L�XþHQMH�sYLK�XþHQLND�
NRML� sH� PRJX� QDüL� SRG� SULWLsNRP� LsNOMXþLYDQMD�� D�
QH� sDPR� RQH� s� SRWHãNRüDPD� LOL� RQH� NRML� sX�
NDWHJRUL]LUDQL�NDR�XþHQLcL�s�SRsHEQLP�SRWUHEDPD��

• ,QNOX]LMD�QDsWRML�GD�SRYHüD�NYDOLWHW�ãNROH�QH�sDPR�
]D�XþHQLNH���QHJR�L�]D�sYH�]DSRsOHQH��

• 8� QDsWRMDQMX� GD� sH� SUHYD]LÿX� SUHSUHNH� NRMH�
RPHWDMX� SULsWXS� L� XþHãüH� RGUHÿHQLK� XþHQLND�
PRJXüH� MH�XWYUGLWL�UD]OLþLWH�SURSXsWH�X�QDsWRMDQMX�
ãNROH�GD�JHQHUDOQR�XGRYROML�UD]QRYUsQRsWL��

• 6YL� XþHQLcL� LPDMX� SUDYR� QD� REUD]RYDQMH� X� EOL]LQL�
sYRJ�GRPD��

• 5D]QRYUsQRsW�QLMH�SUREOHP�NRML�WUHED�SUHYD]LOD
YHü� GUDJRcMHQ� UHsXUs� NRML� SRGUåDYD� SULQcLS� ��
REUD]RYDQMH�]D�sYH��

• ,QNOX]LMD� QDsWRML� GD� SRGsWLþH� L� UD]YLMD� RERsWUDQH�
RGQRsH�L]PHÿX�ãNROH�L�ORNDOQH�]DMHGQLcH��

• ,QNOX]LMD� X� REUD]RYDQMX� MH� sDPR� MHGDQ� DsSHNW�
LQNOX]LMH�X�GUXãWYX��3DãDOLü�±�.UHsR���������

,17(*5$7,91,�8ý,7(/-�
6� RE]LURP� QD� WR� GD� MH� X� QDãRM� sUHGLQL� sYH� YLãH� QD�

sQD]L� L� X� SUDNsL� ãNRORYDQMH� GMHcH� sD� SRWHãNRüDPD� X�
UD]YRMX�X�LQWHJUDWLYQLP�XsORYLPD�SRWUHEQR�MH�UD]PRWULWL�
XORJX� L� ]DGDWNH� LQWHJUDWLYQRJ� XþLWHOMD�� 7DNR� -�� 4��
$IIOHcN� L� GU�� �������SUHPD�%LRQGLüX�� ������ QDYRGH�GD�
UHGRYQL� XþLWHOML� X� LQWHJULUDQLP� RGJRMQLP� XsORYLPD�
WUHEDMX�LPDWL�sOMHGHüH�NRPSHWHQcLMH��
�� GD�PRåH�UDGLWL�NDR�þODQ�HNLSH��
�� GD� MH� RsSRsREOMHQ� ]D� LQGLYLGXDOQX� L� sNXSQX�

SULPMHQX�GLMDJQRsWLþNLK�WHsWRYD��
�� GD� PRåH� SULPMHQMLYDWL� UD]OLþLWH� SURJUDPsNH�

LQWHUYHQcLMH� L� GRGDWQH� SRsWXSNH� ]D� SRsWLJQXüD�
sSHcLILþQLK�cLOMHYD��

�� GD�MH�RsSRsREOMHQ�]D�SULPMHQX�UD]OLþLWLK�SRsWXSDND�
HYDOXDcLMH�XþHQLNRYLK�QDSUHGRYDQMD��

8sSMHK� X� UDGX� XþLWHOMD� sD� GMHcRP� sD� WHãNRüDPD� X�
UD]YRMX�]DYLsL�L�RG�RsRELQD�sDPRJ�XþLWHOMD��QDsWDYQLND��

6X]Lü� ������� MH� LsWUDåLYDR� NDNR� RsRELQH� QDsWDYQLND�
XþLWHOMD�� GHWHUPLQL]XMX� GRåLYOMDM� XþHQLND� RGUHÿHQRJ�
QDsWDYQRJ�SUHGPHWD�L�QDsWDYH��,sWUDåLYDQMH�MH�SRND]DOR�
GD� MH� RGQRs� XþHQLND� SUDPD� RGUHÿHQRP� QDsWDYQRP�
SUHGPHWX� X� WLMHsQRM� YH]L� sD� RsRELQDPD� QDsWDYQLND��
XþLWHOMD��

3UHPD� PLãOMHQMX� $�� -�� /HZLsD� ������� sPDWUD� GD�
XsSMHK�GMHcH�sD� WHãNRüDPD�X� UD]YRMX�X�UHGRYQRM�ãNROL�
]DYLsL�RG�QDþLQD�L�YUHPHQD�ãNRORYDQMD�XþLWHOMD��%LRQGLü��
�������

6�WLP�X�YH]L�RQ�QDYRGL�GD�XþLWHOML�WRNRP�REUD]RYDQMD�
WUHEDMX�GD��
�� sWHNQX�sSRsREQRsWL�L�]QDQMD�NRMD�sX�LP�SRWUHEQD��

GD�EL�PRJOL�SURYRGLWL� LQGLYLGXDOL]LUDQX�QDsWDYX�]D�
sYX�GMHcX��
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�� SURGXEH�]QDQMD�R�GMHcL�s�KHQGLNHSRP��ãWR�LP�GDMH�
PRJXüQRsW� GD� PRJX� GLMDJQRsWLcLUDWL� SRWUHEH�
XþHQMD� L� SURYRGLWL� SULPMHUHQH� SREROMãDQH� PMHUH� L�
SRsWXSNH��

�� UD]YLMX�sYRMH�sWDMDOLãWH�SUHPD�GMHcL�s�KHQGLNHSRP��
NRMH� LP� RPRJXüXMH� GD� sYRMH� ]DGDWNH� PRJX�
SRsWDYLWL� s� RsMHüDQMHP� sWUXþQRsWL� XPMHsWR�
sDåDOQRJ�GREURþLQLWHOMD��%LRQGLü���������

2� REUD]RYDQMX� XþLWHOMD� sH� QDYRGH� SUHSRUXNH� 0LMH�
&LQGULüD�NRML�GDMH�SUHSRUXNH�]D�GDOMQML�UD]YRM�KUYDWsNRJ�
XþLWHOMsWYD� D� NRMH� sX� SULPMHQMLYH� L� QD� %RsQX� L�
+HUcHJRYLQX��7H�SUHSRUXNH�sX��
�� 3RþHWQR� REUD]RYDQMH� XþLWHOMD� PRUDOR� EL� sH�

]DsQLYDWL� QD� ãLURNRP� NYDOLWHWQRP� RSãWHP�
REUD]RYDQMX��2QR�EL�GDOR�XþLWHOMLPD� LQWHOHNWXDOQH�
WHPHOMH� SRWUHEQH� ]D� sXRþDYDQMH� sD� L]D]RYLPD�
EXGXüHJ�YUHPHQD�WH�]D�RGDELU�RQRJD�ãWR�MH�ELWQR�
L]� PQRãWYD� GRsWXSQLK� LQIRUPDcLMD�� 1DJODsDN� EL�
WUHEDR�ELWL�QD�UD]YRMX�sSRsREQRsWL�NRPXQLcLUDQMD��
�SULODJRGOMLYRsWL�� NUHDWLYQRsWL�� sDPRXYMHUHQRsWL� L�
L]UDåDMQRsWL�NDR�YDåQLPD�]D�XSUDYOMDQMH�UD]UHGRP��
UD]YRMX� sSRsREQRsWL� L� sPLsOD� GD� WLPsNL� UDGL��
NRPXQLcLUDQMX� s� URGLWHOMLPD�� GLGDNWLþNRP�
REOLNRYDQMX�L�SULSUHPL�QDsWDYH��

�� ,]ERU� XþLWHOMD� PRUD� ELWL� NRPSDWLELODQ� ]DKWMHYLPD�
NRML�sH�SRsWDYOMDMX�SUHG�ãNROsWYR��

�� 9DåQR�MH�X�sWXGLMsNL�SURJUDP�LQWHUSROLUDWL�sDGUåDMH�
NRML�sH�RGQRsH�QD�LQWHUNXOWXUDOQR�REUD]RYDQMH�� �

�� 2EUD]RYQD� SUDNsD� X� SRþHWQRP� REUD]RYDQMX� EL�
WUHEDOD� RsLJXUDWL� XþLWHOMX� ODJDQL� SULMHOD]� L]�
QMHJRYRJ�SRþHWQRJ��GRGLSORPsNRJ��REUD]RYDQMD�X�
sWYDUQL�REUD]RYQL�sLsWHP��

�� 6WXGHQWLPD� EL� YDOMDOR� RPRJXüLWL� XYLG� X� UH]XOWDWH�
]QDQsWYHQLK� LsWUDåLYDQMD� L]� SRGUXþMD� ãNROsNRJ�
UDGD�� XSUDYOMDQMD�� PHÿXNXOWXUDOQRJ�
UD]XPLMHYDQMD�� OMXGsNLK� SUDYD�� JUDÿDQsNLK� SUDYD��
HYURSsNH�JOREDOQH�sYLMHsWL��]GUDYOMD�L�sLJXUQRsWL��

�� 8� WRNX� sWXGLMD� WUHED� SRYHüDWL� RSsHJ� SHGDJRãNH�
SUDNsH� sWXGHQDWD� L� XsSRsWDYLWL� sWDOQX� SRYH]DQRsW�
sWXGHQDWD�s�RGUHÿHQLP�PHQWRURP�X�ãNROL��

�� 0HQWRUH� YDOMD� sWDOQR� sWUXþQR� XsDYUãDYDWL� SR�
SRsHEQRP�SURJUDPX��sNODGQR�QMLKRYRM�XOR]L���

�� 3RþHWQR� L� sWDOQR� REUD]RYDQMH� WUHED� sKYDWDWL� NDR�
QHGMHOMLY� SURcHs�� 6WDOQR� sWUXþQR� XsDYUãDYDQMH�
YDOMD�� QD� WHPHOMX� SUDüHQMD� L� YUHGQRYDQMD�
sDPRREUD]RYDQMD� XþLWHOMD�� XsNODÿLYDWL� s�
SRWUHEDPD� XþLWHOMD� L� XþHQLND� WH� SULRULWHWD�
SURsYMHWQLK�YODsWL��

�� 8þLWHOMD�EL�WUHEDOR�RsSRsRELWL�]D�sDPRYUMHGQRYDQMH�
�RcMHQMLYDQMH��sYRMLK�SURIHsLRQDOQLK�XsSMHKD��NDNR�
EL�sSR]QDR�RsREQH�QHGRsWDWNH�L� LsSUDYLR� LK�SUHNR�
UD]OLþLWLK�REOLND�sWUXþQRJ�XsDYUãDYDQMD��

��� 7UHED� sWDOQR� SUDWLWL�� YUHGQRYDWL� L� XQDSUHÿLYDWL�
sWUXþQR�XsDYUãDYDQMH�XþLWHOMD��

��� 1DsWRMDWL� sH� XNORSLWL� X� PHÿXQDURGQX� UD]PMHQX�
XþLWHOMD�L�sWXGHQDWD���

��� 6YDNL�XþLWHOM�X� WRNX�QDsWDYQRJ�UDGD�PRUD�sWYRULWL�
NOLPX�YLsRNLK�RþHNLYDQMD��=HþLü�L�-HLQD���������

�
2YR� SRGUD]XPLMHYD� GD� EL� WUHEDOR� QDþLQLWL� WHNsW� X�

sNODGX� sD� SROLWLNRP� REUD]RYQRJ� sLsWHPD� X� %RsQL� L�
+HUcHJRYLQL��

5HGRYQL� XþLWHOML� X� LQWHJULUDQLP� XsORYLPD� sYH� YLãH�
SUHX]LPDMX� ]DGDWNH� GRsDGDãQMLK� sSHcLMDOQLK� ãNROD��
RGQRsQR� sSHcLMDOQLK� XþLWHOMD� �SHGDJRJD��� 6YL� XþLWHOML� EL�
]ERJ� WRJD� WRNRP� REUD]RYDQMD� WUHEDOL� ELWL� RsSRsREOMHQL�
]D� SUHSR]QDYDQMH� WHãNRüD� X� UD]YRMX� L� GD� ]QDMX�
DGHNYDWQR�GMHORYDWL�QD�QMLKRYRP�sSUMHþDYDQMX��5HGRYQL�
XþLWHOML� X� LQWHJULUDQLP� XsORYLPD� sYH� YLãH� SUHX]LPDMX�
]DGDWNH� GRsDGDãQMLK� sSHcLMDOQLK� ãNROD�� RGQRsQR�
sSHcLMDOQLK�XþLWHOMD��SHGDJRJD���6YL�XþLWHOML�EL�]ERJ�WRJD�
WRNRP� REUD]RYDQMD� WUHEDOL� ELWL� RsSRsREOMHQL� ]D�
SUHSR]QDYDQMH�WHãNRüD�X�UD]YRMX�L�GD�]QDMX�DGHNYDWQR�
GMHORYDWL�QD�QMLKRYRP�sSUMHþDYDQMX��

3UHPD� %LRQGLüX� ������� WDNYR� RsSRsREOMDYDQMH�
XþLWHOMD�PRåH�sH�SURYHsWL�QD�UD]OLþLWH�QDþLQH��
• WRNRP�UHGRYQRJ�RsSRsREOMDYDQMD��WDNR�GD�sH�X�WDM�

SURJUDP� XYUsWH� sSHcLILþQL� sSHcLMDOQR� �� SHGDJRãNL�
sDGUåDML� �NRML� L]QRsH� GD� ����� RG� sYHXNXSQRJ�
SURJUDPD���

• sWMHcDQMHP� GRGDWQLK� sSHcLMDOQR�SHGDJRãNLK�
NYDOLILNDcLMD�QDNRQ�GRGLSORPsNRJ�REUD]RYDQMD��

• WLMHNRP� SHUPDQHQWQRJ� RsSRsREOMDYDQMD� L�
XsDYUãDYDQMD�L]�sSHcLMDOQR�SHGDJRãNH�WHPDWLNH��

7L� EL� SURJUDPL� WUHEDOL� LPDWL� WHåLãWH� QD� sOMHGHüLP�
sSHcLMDOQR�SHGDJRãNLP�]DGDcLPD�GD�XþLWHOML��
• PRJX� SUHSR]QDWL� RGsWXSDQMD� QD� SROMX� NRJQLcLMH��

SRQDãDQMD�� JRYRUD� L� SsLKRPRWRULNH�� XNOMXþXMXüL�
SsLKRORãND�L�sRcLRORãND�SLWDQMD��

• SULKYDWH� SHGDJRãNH� PMHUH� ]D� XþHQLNH� s�
KHQGLNHSRP�� XNOMXþXMXüL� GLIHUHQcLUDMXüH� L�
LQGLYLGXDOL]LUDMXüH�SUHYHQWLYQH�PMHUH���

• YLãH� GR]QDMX� R� UDGX� XsWDQRYD� ]D� SHGDJRãNR�
QDSUHGRYDQMH� GMHcH� s� KHQGLNHSRP� QD�
SUHGãNROsNRP�� RsQRYQRãNROsNRP� L� L]YDQãNROsNRP�
SROMX��

• EXGX� RsSRsREOMHQL� ]D� SURYHGEX� SUHYHQWLYQLK�
PMHUD�L�SRsWXSDND�NRG�GMHcH�s�KHQGLNHSRP��

• sWHNQX� PRJXüQRsW� GD� KRsSLWDOL]XMX� L� SUDNWLþQR�
UDGH�X�L]YDQãNROsNLP�DNWLYQRsWLPD��

0HÿX�YDåQLMH�LQWHJUDWLYQR�±�SHGDJRãNH�NRPSHWHQcLMH�
sDYUHPHQRJ�XþLWHOMD�XEUDMDPR��
• NRPXQLNDWLYQR� �� NRRSHUDWLYQX� GMHODWQX�

NRPSHWHQcLMX��
• GLMDJQRsWLþNX� NRPSHWHQcLMX� X� XQDSUHÿLYDþNRM�

SURcHsQRM�GLMJDQRsWLcL��
• sSRsREQRsWL� L� sSUHPQRsW� ]D� SHUPHQDQHQWQR�

XþHQMH��
• sWUXþQX�NRPSHWHQcLMX�]D�XQXWDUQMX�GLIHUHQcLMDcLMX�

sD� sWDMDOLãWD� SsLKRORJLMH� XþHQMD� L� UD]YRMQH�
SsLKRORJLMH��

• sSRsREQRsW� ]D� SULEDYOMDQMH� LQIRUPDcLMD� L� QMLKRYR�
SUHWYDUDQMH�X�SHGDJRãNR�GMHORYDQMH��

• IOHNsLELOQRsW�NRG�SURPLMHQMHQLK�XsORYD�SUDNsH��
• NRPSHWHQcLMH�]D�SODQLUDQMH�L�RUJDQL]DcLMX��
• EH]SUHGUDsXGQL� sWDY� QDsSUDP� KHQGLNHSLUDQH� L�

QHKHQGLNHSLUDQH�GMHcH��
• sSRsREQRsW� ]D� GLIHUHQcLUDQX� SHUcHScLMX� X�

UHJXOLUDQMH�JUXSQLK�L�LQWHUDNcLMsNLK�SURcHsD��6XQNR�
L�/XMDQ���������

�
�
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8ý,7(/-���63(&,-$/,67$�
6DYUHPHQD� WHKQRORJLMD� L� sYH� UD]YLMHQH� ELR�SsLKR�

sRcLR�NXOWXUQH� SRWUHEH� YDsSLWDQLND� sYH� YLãH� QDPHüX�
SRWUHEX� ]D� sWUXþQMDcLPD� sSHcLMDOLsWLþNRJ� REUD]RYDQMD��
2QL�EL�SUXåDOL�SRPRü�XþHQLcLPD��sDYMHWLPD��WHUDSLMRP�L�
GU��� L� RSãWLP� sSHcLMDOLsWLPD� X� UMHãDYDQMX� sYH� sORåHQLMLK�
REUD]RYQLK�SLWDQMD��

3UHPD�sDGDãQMHP�sWHSHQX�UD]YRMD�L�WHKQRORJLMH��WL�EL�
sH�XþLWHOLL�PRJOL�sSHcLMDOL]LUDWL�]D��REUD]RYQX�WHKQRORJLMX�
�SRsHEQX� L]UDGX� sRIWYHUD�� SRMHGLQDþQH� �RGUHÿHQH��
PHWRGLNH�� UDG� X� sORERGQRP� YUHPHQX� �UHNUHDcLMD� L�
DQLPDcLMD��� REUD]RYDQMH� XþHQLND� s� SRsHEQLP�
SRWUHEDPD� �QDGDUHQLPD� L� KHQGLNHSLUDQLPD�� LWG��
�%LRQGLü���������

8� sYLMHWX� MH� sYH� YHüD� SRWUHED� ]D� ÄXþLWHOMLPD�
sSHcLMDOLsWLPD³�NRML�EL�sH�RsSRsREOMDYDOL� ]D�REUD]RYDQMH�
XþHQLND� sD�SRsHEQLP�SRWUHEDPD�QD� YLãHP� sWHSHQX��6�
RE]LURP�QD�XsORYH�LQWHJULUDQRJ�ãNRORYDQMD�PLMHQMD�sH�L�
XORJD� sSHcLMDOQLK� XþLWHOMD� �SHGDJRJD��� Ä2Q� QLMH� YLãH�
YH]DQ� sDPR� ]D� sSHcLMDOQH� ãNROH�� YHü� MH� �]DMHGQR� s�
ÄLQWHJULUDQLP�XþLWHOMHP³��RGJRYRUDQ�]D�REUD]RYDQMH�sYH�
GMHcH� NRMD� WUHEDMX� SRWSRUX�� SRsHEDQ� QDSUHGDN�
QH]DYLsQR�R�WRPH�GD�OL�sH�UDGL�R�sWDOQLP�LOL�SULYUHPHQLP�
PMHUDPD�� 6YHXNXSDQ� UDG� sSHcLMDOQLK� SHGDJRJD� PRUD�
ELWL� XsNR� SRYH]DQ� s� UDGRP� XþLWHOMD� UHGRYQH� ãNROH³�
�%LRQGLü��������sWU��������

8ORJD� sSHcLMDOQRJ� SHGDJRJD� MDNR� MH� YDåQD� X�
RSsHUYDcLML� XþHQLND� s� WHãNRüDPD� X� UD]YRMX� X� IXQNcLML�
NYDOLWHWQH� �DGHNYDWQH� GLMDJQRsWLNH��� Ä2SsHUYDcLMD� QLMH�
sDPR� NODsLþQD� PHWRGD� SRsPDWUDQMD�� YHü� XNLMXþXMH�
SULPMHQX� UD]OLþLWLK� PHWRGD� L� sUHGsWDYD� s� cLOMHP�
XSR]QDYDQMD�XþHQLND�s� WHãNRüDPD�X� UD]YRMX��RGQRsQR�
s� SRUHPHüDMLPD� X� SRQDãDQMX� QMHJRYLK� sNULYHQLK�
PRJXüQRsWL�� sSRsREQRsWL� RJUDQLþHQMD�� sD� sYUKRP�
RGDELUD� QDMSULPMHUHQLMHJ� REOLND� ãNRORYDQMD�� RGQRsQR�
L]UDGH� SULPMHUHQRJ� SURJUDPD� ãNRORYDQMD� L�
UHKDELOLWDcLMH³��6X]Lü���������

âNROD� X� NRMRM� sH� RsWYDUXMH� RSsHUYDcLMD� GXåQD� MH�
L]UDGLWL� SURJUDP� RSsHUYDcLMH�� 3URJUDP� L]UDÿXMH� sWUXþQL�
WLP�NRJD�þLQH��XþLWHOM��QDsWDYQLN��GHIHNWRORJ��SHGDJRJ��
SsLKRORJ�� GRNWRU� L� SUHGsWDYQLN� .RPLsLMH� NRMD� MH� GLMHWH�
XSXWLOD�QD�RSsHUYDcLMX����

.RRUGLQDWRU�sWUXþQRJ� WLPD�X� RsQRYQRM�ãNROL� UHGRYQR�
MH� GHIHNWRORJ� LOL� SHGDJRJ�� ]DYLsL� NRJD� LPHQXMH� sWUXþQL�
WLP��

=DGDWDN�GHIHNWRORJD�X�UDGX�sWUXþQRJ�WLPD�MH�GD��
• RG� RUJDQD� XSUDYH� RYODãWHQRJD� ]D� SRsORYH�

ãNROsWYD�L�RSãWLQsNRJ�RUJDQD�XSUDYH�RYODãWHQRJ�]D�
SRsORYH� ]GUDYsWYD�� RGQRsQR� RUJDQD� XSUDYH�
RYODãWHQRJ� ]D� SRsORYH� ãNROsWYD���� SUHX]LPD�
REUD]Dc� ]D� sSURYRÿHQMH� RSsHUYDcLMH� GMHcH� sD�
WHãNRüDPD� X� UD]YRMX� L� RWYDUD� GRNXPHQWDcLMsNL�
GRsLMH�]D�SRMHGLQR�GLMHWH��

• EULQH� R� sWDOQRP� REDYOMDQMX� ]DGDWND� þODQRYD�
sWUXþQRJ�WLPD�]D�RSsHUYDcLMX�XþHQLND�s�WHãNRüDPD�
X� UD]YRMX� SUL� RGUHÿLYDQMX� SULPMHUHQRJ� REOLND�
YDsSLWDQMD�L�REUD]RYDQMD��

• SUHPD� SRUHEL� YRGL� sDsWDQNH� sWUXþQRJ� WLPD� ]D�
RSsHUYDcLMX��

• EULQH� R� RsLJXUDQMX� sSHcLILþQLK� sUHGsWDYD� L�
SRPDJDOD�L�GU����

• sDUDÿXMH�sD�sWUXþQLP�WLPRYLPD�L�sOXåEDPD�NRMH�sX�
RGUHÿHQLP� SRsWXScLPD� SUHWKRGQR� REUDÿLYDOH�

GLMHWH� s� WHãNRüDPD� X� UD]YRMX�� EULQH� R�
SULPMHUHQRP�sSURYRÿHQMX�]GUDYsWYHQLK�SUHJOHGD���

• LsSXQMDYD� L� YRGL� SRSLs� SUDüHQMD� GMHWHWD� QD�
RSsHUYDcLML���

• EULQH� R� L]UDGL� NYDOLWHWQRJ� L� SRsWXSQRJ� L]YMHãüD� R�
RsWYDULYDQMX�SURJUDPD�RSsHUYDcLMH��

• X� ]DMHGQLãWYX� s� GUXJLP� þODQRYLPD� sWUXþQRJ� WLPD�
L]UDÿXMH� WHPHOMLWR� sWUXþQR� PLãOMHQMH� L� REUD]ORåHQL�
SULMHGORJ�REOLND�L�REUD]RYDQMD�GMHWHWD��

• EULQH� GD� sH� L]YMHãWDML� R� SUDüHQMX� ]GUDYsWYHQRJ�
sWDQMD�� sWUXþQR� PLãOMHQMH� L� REUD]ORåHQL� SUHGORJ�
SUDYHGQR� GRsWDYH� .RPLsLML� ]D� XWYUÿLYDQMH�
GMHWHWRYD� SsLKRIL]LþNRJ� sWDQMD�� NRMD� MH� GLMHWH�
XSXWLOD�QD�RSsHUYDcLMX��

• YRGL� cMHORNXSQX� GRNXPHQWDcLMX� L� SRSLs� R�
RsWYDULYDQMX� SURJUDPD� RSsHUYDcLMH� X� RGQRsX�
SUHPD� REOLcLPD�� QDþLQX� sSURYRÿHQMD�� YUHPHQX�
WUDMDQMD� L� SRsWLJQXWLP� UH]XOWDOLPD� RSsHUYDcLMH³�
�0XsWDü�L�9LcLü���������

,sWL�DXWRUL�QDYRGH�L�sOHGHüH�]DGDWNH�GHIHNWRORJD�NDR�
NRRUGLQDWRUD�sWUXþQRJ�WLPD��
• XSR]QDMH�GLMHWH�L�QMHJRYH�URGLWHOMH��
• SURXþDYD� L� WHPHOMLWR� XSR]QDMH� GRNXPHQWDcLMX� R�

GMHWHWX��
• XSR]QDMH�URGLWHOMH�s�cLOMHP�L�]DGDcLPD�SHGDJRãNH�L�

]GUDYsWYHQH� RSsHUYDcLMH�� s� PHWRGDPD� L�
sUHGsWYLPD� UDGD� ]D� ãWR� XsSMHãQLML� UD]YRM� QMLKRYD�
GMHWHWD� L� SULSUHPDQMD� ]D� SULPMHUHQL� REOLN�
ãNRORYDQMD��

• X� ]DMHGQLãWYX� s� XþLWHOMHP�� SHGDJRJRP� L�
SsLKRORJRP� ãNROH� L]UDÿXMH� SURJUDP� RSsHUYDcLMH�
GMHWHWD��

• WRNRP� SURPDWUDQMD� GDMH� sWUXþQX� SRPRü� GMHWHWX��
XþLWHOMX� L� GMHWHWRYLP� URGLWHOMLPD� L� R� WRPH� SUDYL�
]DELOMHãNH��

• QD� sDsWDQcLPD� sWUXþQRJ� WLPD� L]QRsL� WHãNRüH�
RSsHUYDcLMH� L� sDYHWXMXüL�sH�s�GUXJLP�sWUXþQMDcLLQD�
GRJRYDUD� PHWRGH� L� REOLNH� UDGD� NRMLPD� üH� sH�
SRsWLüL�EROML�UH]XOWDWL�RSsHUYDcLMH��

• sXGHOXMH� X� sWYDUDQMX� ]DMHGQLþNRJD� sWUXþQRJ�
PLãOMHQMD� s� SUHGORJRP� ]D� QDMSULPHUHQLML� REOLN�
YDsSLWDQMD�L�REUD]RYDQMD��

'HXWscKHU� %LOÿXQJsUDW� �������SUHPD�%LRQGLü�� ������
RG�sSHcLMDOQLK�SHGDJRJD�]DKWLMHYD�GD���
• ÄLQGLYLGXDOQR� SRGXSLUX� GMHcX� s� KHQGLNHSRP� X�

QDsWDYL�UHGRYQLK�UD]UHGD��
• RsLJXUDMX� SULPMHUDQ� UDsSRUHG� sMHGHQMD� X�

UHGRYQRP� UD]UHGX�� NDNR� EL� sH� PRJOL�
NRPSHQ]RYDWL�YL]XDOQL�L�DNXsWLþQL�SRUHPHüDML���

• ]DMHGQR�s�UD]UHGQLP��UD]YLMDMX�GRGDWQH�SURJUDPH�
X�QDsWDYL��X�NRMRM� MH�SRWUHEDQ�GRGDWQL�QDSUHGDN��
]D�XþHQLNH�s�KHQGLNHSRP��

• XSXüXMX� GMHcX� s� KHQGLNHSRP� NDNR� üH� UXNRYDWL�
sSHcLILþQLP� sUHGsWYLPD� L� SRPDJDOLPD� �HOHNWUR�
SLsDüL�sWURMHYL��SLsPR�]D�sOLMHSH��NDsHWH�UHNRUGHUL���

• SRPDåX�L�sDYMHWXMX�UD]UHGQH�X�SULPMHQL�sSHcLILþQLK�
PDWHULMDOD�L�PHGLMD��

• RSsNUEOMXMX� GMHcX� s� KHQGLNHSRP�PDWHULMDORP�NRML�
sH� QH� PRåH� GRELWL� QD� WUåLãWX� �QSU�� WHNsWRYL� ]D�
SLsPR�sOLMHSLK��WRQsNH�YUScH�L�GU����HYHQWXDOQR�X]�
SRWSRUX�GREURYROMQLK�SRPDJDþD��QSU��URGLWHOMD��� �
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• RsLJXUDMX� sDYMHWRYDQMH� UD]UHGQRJ� L� SUHGPHWQRJ�
XþLWHOMD�R�IO]LþNRM�L�SsLKLþNRM�RSWHUHüHQRsWL�GMHcH�s�
KHQGLNHSRP³��

1LYRL�DQJDåPDQD�sSHcLMDOQLK�XþLWHOMD�X� RGJRMX� GMHcH�
s� KHQGLNHSRP� NRMH� QDYRGH� 7XPEXOO� L� -6cKXO]� �������
SUHPD�%LRQGLüX��������sX��
• sSHcLMDOQL�SHGDJR]L�RsWYDUXMX�GRGDWQH�SURJUDPH�X�

LQGLYLGXDOQRP�UDGX�s�GMHcRP� LOL�PDORP�sNXSLQRP�
X� RNYLUX� GLMHOD� ãNROsNRJ� YUHPHQD� sYDNL� GDQ� LOL�
SUHPD�QHGHOMQRP�UDsSRUHGX��UHsRXUcH�WHDcKHU���

• PRELOQR�SDWURQDåQL� sSHcLMDOQL� SHGDJR]L� LPDMX�
sOLþQX�XORJX�NDR�L�RYL�sSRPHQXWL��DOL�]ERJ�PDQMHJ�
EURMD� GMHcH� s� KHQGLNHSRP� X� MHGQRM� ãNROL�� RQL� sX�
]DGXåHQL�]D�YLãH�ãNROD�L�SXWXMX�RG�MHGQH�GR�GUXJH�
�SHULSDWHWLc�WHDcKHU���

• sSHcLMDOQL�SHGDJR]L�UDGH�X�sSHcLMDOQLP�UD]UHGLPD�s�
XþHQLcLPD� NRML� sH� L]� UD]OLþLWLK� UD]ORJD� QH� PRJX�
XNOMXþLWL�X�UHGRYQH�UD]UHGH��sSHcLDO�WHDcKHU���

• sSHcLMDOQL� SHGDJR]L� sDYMHWQLcL� SUXåDMX� SRPRü� L�
LQIRUPDcLMH� UHGRYQLP� XþLWHOMLPD�� WDNYL� sSHcLMDOQL�
SHGDJR]L�RELþQR�sX� ]DYUãLOL� SRsWGLSORPsNH�sWXGLMH�
�cRQsXOWLQJ�WHDcKHU���

9DåQR�MH�GD�REUD]RYDQMH�RSãWLK�sSHcLMDOLsWD��XþLWHOMD��
L� sSHcLMDLsWLþNLK�XþLWHOMD� �SHGDJRJD��EXGH� WDNYR�GD� RQL�
RGJRYRUH� ]DKWMHYLPD� ãWR� LK� SUHG� QMLK� SRsWDYOMD�
sDYUHPHQD�ãNROD�X�GDQDãQMHP�YUHPHQX��

Z$./-8ý$.�
8�QRYLMH�YULMHPH�SUHYODGDYD�RSãWL�QD]LY�XþLWHOM�]D�sYH�

QDsWDYQLNH� X� RsQRYQRM� ãNROL�� 2E]LURP� GD� sDYUHPHQD�
ãNROD� WUDåL� sYH� YLãH� LQYHQWLYQH�� NUHDWLYQH� L� RGJRYRUQH�
sWUXþQMDNH� WR� sH� PLMHQMD� L� XORJD� XþLWHOMD�QDsWDYQLND��
3UHG� sDYUHPHQRJ� XþLWHOMD�QDsWDYQLND� SRsWDYOMDMX� sH�
EURMQL�]DGDcL��

%XGXüL� GD� MH� X� QDãRM� sUHGLQL� sYH� YLãH� QD� sQD]L� L� X�
SUDNsL� ãNRORYDQMH� GMHcH� sD� WHãNRüDPD� X� UD]YRMX� X�
LQWHJUDWLYQLP� XsORYLPD� SRWUHEQR� MH� UD]PRWULWL� XORJX� L�
]DGDWNH�LQWHJUDWLYQRJ�XþLWHOMD��

5HGRYQL�XþLWHOML�X�LQWHJULsDQLP�XsORYLPD�WUHEDMX�LPDWL�
sOMHGHüH�NRPSHWHQHLMH��
• GD�PRåH�UDGLWL�NDR�þODQ�HNLSH��
• GD� MH� RsSRsREOMHQ� ]D� LQGLYLGXDOQX� L� JUXSQX�

SULPMHQX�GLMDJQRsWLþNLK�WHsWRYD��
• GD� QH� PRåH� SULPMHQMLYDWL� UD]OLþLWH� SURJUDPsNH�

LQWHUYHQcLMH� L� GRGDWQH� SRsWXSNH� ]D� SRsWLJQXüD�
sSHcLILþQLK�cLOMHYD��

• GD�MH�RsSRsREOMHQ�]D�SULPMHQX�UD]OLþLWLK�SRsWXSDND�
HYDOXDcLMD�XþHQLNRYD�QDSUHGRYDQMD��

6DYUHPHQD� WHKQRORJLMD� L� sYH� UD]YLMHQLMH� ELR�SsLKR�
sRcLR�NXOWXUQH� SRWUHEH� YsSLWDQLND� sYH� YLãH� QDPHüX�

SRWUHEX� ]D� sWUXþQMDcLPD� sSHcLMDOQRJ� RGJRMD�� 2QL� EL�
SUXåDOL�SRPRü�XþHQLcLPD� �sDYMHWLPD�� WHUDSLMRP� L� GU��� L�
RSãWLP� sSHcLMDOLsWLPD� X� UMHãDYDQMX� sYH� sORåHQLMLK�
RGJRMQLK�SLWDQMD��

8ORJD� sSHcLMDOQRJ� XþLWHOMD� �SHGDJRJD�� PLMHQMD� sH� s�
RE]LURP� QD� XsORYH� LQWHJULUDQRJ� ãNRORYDQMD�� 5DG�
sSHcLMDOQRJ� SHGDJRJD� XsNR� MH� SRYH]DQ� sD� UDGRP�
XþLWHOMD� UHGRYQH� ãNROH�� 8ORJD� GHIHNWRORJD� X� RsQRYQRM�
ãNROL� ]QDþDMQD� MH� X� UDGX� sWUXþQRJ� WLPD� L� RSsHUYDcLML�
XþHQLND��

9DåQR�MH�GD�REUD]RYDQMH�RSãWLK�sSHcLMDOLsWD��XþLWHOMD�L�
sSHcLMDOLsWLþNLK�XþLWHOMD� �SHGDJRJD���EXGH� WDNYR�GD�RQL�
RGJRYRUH� ]DKWMHYLPD� ãWR� LK� SUHG� QMLK� SRsWDYOMD�
sDYUHPHQD�ãNROD�X�GDQDãQMHP�YUHPHQX��

/,7(5$785$��
$MDQRYLü��'å��L�6WHYDQRYLü�0����������âNROsND�SHGDJRJLMD��

6DUDMHYR��3URsYMHWQL�OLsW��
%LRQGLü�� ,�� �������� ,QWHJUDWLYQD� SHGDJRJLMD�� =DJUHE��

âNROsNH�QRYLQH��
'DXWRYLü��1���������0RGHOL�UDGD�X�LQNOX]LYQRM�SUDNsL��1DãD�

ãNROD�þDsRSLs� ]D� WHRULMX� L� SUDNsX�RGJRMD� L� REUD]RYDQMD��
��������������

'PLWURYLü�� 3�� �������� 2sQRYL� SHGDJRJLMH�� %LMHOMLQD�� 3HGD�
JRãNL�IDNXOWHW�X�%LMHOMLQL��

0XsWDü��9��L�9LcLü��0����������5DG�s�XþHQLcLPD�s�WHãNRüDPD�
X� UD]YRMX�X�RsQRYQRM� � ãNROL�� �SULUXþQLN� � ]D� �SURsYMHWQH��
GMHODWQLNH���=DJUHE���âNROsND�NQMLJD��

3DãDOLü�.UHsR�� $�� �������� *HQH]D� sD]ULMHYDQMD� LGH
LQNOX]LMH� LOL� LQNOX]LMD� X� IXQNcLML� sPDQMLYDQMD�
QHUDYQRSUDYQRsWL�X�REUD]RYDQMX��8�,QNOX]LMD�X�ãNROsWYX�
%RsQH� L� +HUcHJRYLQH� �sWU�� �±����� 6DUDMHYR�� )LOR]RIsNL�
IDNXOWHW��

6DOLKRYLü�� 1��� +DWLERYLü�� û�� L� -XQX]RYLc�� /��������� 3RY�
H]DQRsW�MH]LþNLK�sSRsREQRsWL�sD�XsSMHKRP�X�XþHQMH��SUL�
ND]�sOXþDMD��7X]OD��

6XQNR�� (�� L� /XMDQ�� 0�� �������� ,QNOX]LMD� XþHQLND� s�
KLSHUDNWLYQRsWL�L�SRUHPHüDMHP�SDåQMH�X�QLåLP�UD]UHGLPD�
RsQRYQH� ãNROH�� 8�� 0�� 9DQWLü� 7DQMLü� �XU���� 7HPDWsNL�
]ERUQLN� sD� GUXJH� PHÿXQDURGQH� QDXþQH� NRQIHUHQcLMH�
8QDSUHÿHQMH� NYDOLWHWH� åLYRWD� GMHcH� L� PODGLK� �sWU�� ����
������ 7X]OD�� 8GUXåHQMH� ]D� SRGUãNX� L� NUHDWLYQL� UD]YRM�
GMHcH� L� PODGLK� X� 7X]OL� L� (GXNDcLMsNR�UHKDELOLWDcLMsNL�
IDNXOWHW�8QLYHU]LWHWD�X�7X]OL���

6X]Lü�� 1�� �������� 2sRELQH� QDsWDYQLND� L� RGQRs� XþHQLND�
SUHPD�QDsWDYL�����L]GDQMH���%DQMD�/XND��77&HQWDU��

6X]Lü��1����������8YRG�X�LQNOX]LMX��%DQMD�/XND��;%6��
9XMDNOLMD�� 0�� �������� /HNsLNRQ� sWUDQLK� UHþL� L� L]UD]D��

%HRJUDG��3URsYHWD��

=HþLü�� 6�� L� -HLQD�� =�� �������� 1DsWDYQLN� X� LQNOX]LYQRP�
RNUXåHQMX��)RMQLcD��âWDPSDULMD�)RMQLcD���
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,1)250$&,-(�2�$8725,0$�
,EUR�6NHQGHURYLü�
,QWHUQDcLRQDOQL�8QLYHU]LWHW�X�1RYL�3D]DU��1RYL�3D]DU�
H�PDLO��LEUR�sNHQGHURYLc#Rs�PSHcDQLQ�HGX�PH�
�
6XDGD�$OMNRYLü�.DGULü�
,QWHUQDcLRQDOQL�8QLYHU]LWHW�X�1RYL�3D]DU��1RYL�3D]DU�
H�PDLO��sXDGD�D�NDGULc#KRWPDLO�cRP�
�
)DWLPD�.ULMHãWRUD�
,QWHUQDcLRQDOQL�8QLYHU]LWHW�X�1RYL�3D]DU��1RYL�3D]DU�
H�PDLO��IDWLPDNDULsLN#\DKRR�cRP��
�
0XVWDID�)HWLü�
,QWHUQDcLRQDOQL�8QLYHU]LWHW�X�1RYL�3D]DU��1RYL�3D]DU�
H�PDLO��PXsWDIDIHWLc#JPDLO�cRP�
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