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5YJHNQHYVY QRYDGD GLHQ
DL]YDOKWMOKEDY YHLFL
IHVWLYSOV /HQGCRV XQ

$U GDXG]YHLGkJIX SURJUDPPX M"OLMS /HQG¢RV
DL])YDGkKkWYV 5YJHNQHVY QRYDGD SDAYDOGKEDV RUJ
YHLFLQSADQDV IHVWLYSOVy NR DWEDOVWKMD (L
OXGLQRW LHG]kYRWSMXV G]kYRW YHVHOkKJL DWN
QRGDUEKEDVY JDQ U'SYMRWLHYVY SDU VDYX SVLKR
5YJHNQHY QRYDGD VYYWNX LHWYDURYV WLND RUJI
YHLFLQSADQDV IHVWLYSOVH 7DMS LQWHUHVL SD
LIUSGkMD YDLUSN QHNS QRYDGD LHG]kKYRWSM

'LYX GLHQX JDUXPS QRYDGD LHG]KYRWSMLHP ELN
LHVDLVWKWLHY XQ SLHGDOKWLHVY NS VNDWkKWSML
QRGDUEKEDV 2 =XPEX &LJXQ NODVLVNSV DHUREI
QRGDUEKEDVY SLODWHV YLQJURADQX PDPPSP DU
YYURW XQ SLHGDOKWLHYV ,HOX YLQJURWSMX SDUI
LIGDQFRWLHY NRSS DU JUXSX ",vcLyp

*DQ OLHOLHP JDQ PD]JLHP IHVWLYSOD DSPHNOYW
LHO"NRWLHYV =LHSMX %XUEXOKWHY XQ 1HIJDQWS (
SDUDGXPRV LHSD]KkW /LHOSV NRND VSYOHV SLH(
GDPEUHWHY JDOGD WHQLVD XQ QRYXVD WXUQKkU
PSNVODV P7]JLNDV GHMX XQ VPLO&X WHUDSLMDYV

,JILXX JRQDV VHVLMSY SUDNWLVNXV SDGRPXV IL]JLVNSV XQ JDUkKJSV
YHVHOKEDV X]WXUYAaDQDL VQLHG]D ILJLRWHUDSHLWYV .DVSDUV /R PHOLYV
SVLKRORcH ,QJD *HGULPD XQ JRQJX VNDxX VSHFLSOLVWH (YLWD

6DUPD 9YVWKMXPX SDU WR NS X]WXUYW GDELVNR OkG]VYDUX XQ LHNAYMR
PLHUX DU JLHGX HVHQFHYVY VWDUSQLHFKEX PSFkMD EDKD JLHGX
VSHFLSOLVWH /LOLWD .DOQLxD

.S YLHQD QR DSPHNOYWSNDMSP JRQSP IHVWLYSOS ELMD YHVHOKkJD

X]WXUD PHLVWDUNODVH NXUS VDYSV ]JLQSAaDQSV GDOKkMSV kVWS ODWYMX
VDLPQLHFH ,0]L %YULHGH NDV DSPHNOYWSMXV PXGLQSMD X]WXUS LHYYURW
SULQFLSX "$U MYJX XQ PYUXp 'LYX GLHQX JDUXPS VDLPQLHFH
DSPHNOYWSMXV SSUVWHLG]D DU GDXG]SP YLHQNSU&SP EHW JDUGSP
UHFHSWYP YLGXVODLNX EUXXLQLHNX JXSX EXUNSQX XQ DX]X PLOWX
UDXALHP UXG]X PLOWX SXWUX VDOGLHP U"JXAaSLHQD YGLHQLHP XQ

JDUGX VDXWYMXPX OHLVWDUNODVHV LHWYDURY DSPHNOYWSMLHP ELMD
LHVSYMD FLHQSWLHYVY DU W F OD[LPD VDU"SYWDMLHP DXJVLHP

3DVSNX®DLNEHVHOXXYH\SUHOB WY EWRKMKXSB%DULETRQKEQYOQHNBHL]QLBRH
JUXSDVCEHBDWR QRG]KYAXKY HVHGKEED VW ST WRINIE R D W RIDQ IMO/S Q V
'LHQ@RVOYJEPSY DO GKEDMORS P k E QMLHGNXKO R W MV P kNRVD Y\SW D VO & D Dk MW X Y H
SLHGHUXRRSOHX@X®VYWDORVLSYGXV

9HVHONEDLY¥LQSABQW WWISRODJ D Q L(IBYSWR M HNW D ., A'TKYRHVHBXPHN @QRYDGSHWYRQRV

WO NWLY IYWSWHWNWDELHGUWKRHERYP Y 40 QOXk W REHDIQWR QLLI/ANIROW W k V VB DADIEXPIXL x XQY HV H O kJ D
G]KYHV YHINRS & NQWHNPYHVHOKDEVYHGYKEGBRAD QR YV
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%ULVHOY %HvcLMS M QLMD EHLJSV QR
&5,6&2 QRVOYJIJXPD NRQIHUHQFH NXUS S

YDOVWLY .RPXQLNSFLMD XQ SUH]JHQWSH
YDORGS /DWYLMX SURMHNWS SSUVWSY
SDaYDOGKED

.RQIHUHQFHY SLUPDMS GLHQS QRWLND SLHUH
GLHQS GDOKEQLHNLHP ELMD LHVSYMDPV LHSD
%ULVHOHYVY SLOVYWDV (WWHUEHNDV SDaYDOGKk
SURMHNWLHP NDV YHLFLQD VDELHGUKEDV VD
GDXG]YHLGkKJL SLHPYUDP SLUPV WULP PYQHA
VSYvVX PSMD NXU MHENXU& YLHWYMDLV LHG]k®
VSYOHVY SDU vRWL VLPEROLVNX VDPDNVX 7XU
NXUX SLOVYWDL SLUPV JDGLHP X]GSYLQSMI
YYOYMSV ODL WDV E"WX SLHHMDPV YLVLHP
AREUKG SDUNV WLHN UHQRYYWYV XQ PRGHUQL]YWV XQ GDvD QR WS E"V QHOL
DXG]YW GSU]JHxXV 3UHWHQGHQWL GSU]X X]WXUYabDQDL WLNV L]YYOYWL NRQI
MSE"™W YLHWYMS PLNURUDMRQD LHG]kYRWSMLHP NDP QDY FLWD GSU]D GSU]
SLHHMDPDP DSVNDWHL DSPHNOYWSMLHP
.RQIHUHQFHV WUHAaDMS GLHQS X] VDUXQX LU DLFLQSWL (WWHUEHNDV SDayYD
RUJDQL]SFLMX SSUVWSYML 2UJDQL]SFLMDV 6:83 SSUVWSYLV VWSVWkKkMD ND
PSPLXxDV QRGURALQRW YLXSP LHVSYMX GRWLHV X] VSRUWD QRGDUEKESP NS
pOYV UHG]DP ND MDXQSV PSPLxDV ODESUSW QRGDUERWRY DU VSRUWLVNDM:¢
YDU L]GDUkKkW WSSYF PYV SDOKkG]DP RUJDQL]YW EYUQX SLHVNDWkaDQX WSS
QRGURALQSWX MDXQSP VLHYLHWYP YDLUSN SLHPYURWDY VSRUWD DNWLYLW:¢
LHNvDXaDQRYV VDELHGUKES p 3URMHNWD ODLNS X]PDQKED WLHN YHOWKWD LC
GD¢SGLHP DVSHNWLHP NDV WUDXFY VDELHGUKEDYV LQWHJUSFLMDL YDORGD"
DLIVSULHGXPLHP SXEOLVNR YLHWX WU "NXPDP

[ ] , KEDR MHX VDV @D U KSYLHFH /DXUD ,H
DUFEYDYQXL XQ DSPHNOYWSV YLHWD
S M N R RYDDQUDY WG LI RQQM@NV DUK 5Y]HN (
RW NV DBDMHEUHWNGWWLHWDYV SDGDUR
Q SVBD H/L EFED SNDAXBBF LHVSYMDV O
USPLIRND P/ L IDXUGIWX QR WS GYYYWD
LEFDWDBUK O/DREDYV LHNVDXAaDQDV DNW

VD EWBRYSMBWRDK GOHEDR $SVNDWK
X]XYPYMGDUEKEDV SLHPYUX UHYV
[ ] LPAS EHKYCLG BRI KN , HVWSGH J VW
M PLOYNLHPDVSERWDBOSRMXPLHP N
H J "G\CG\E GLSPPSY R BDS/OSP DNWLYLWSWY
4YDOBKREHYMSP GDUEQKFSP SDOKG]K
YHFLHP VOLPLHP FLOYYNLHP p

(LQSUV $OHNVDQGUV %LQGHPDQLV JDGVLPWD YDOVWY SSUYDOGHV OLHC
LHVDLVWKkKADQRYV JDQ YDOVWYV SSUYDOGY JDQ NXOW"UDV XQ VDELHGUKEDV R
LHNVDXMR&X ,HPHVOV WDP LU (LURSDV SLHDXJRAS QHYLHQGDEKED LHSO"VW
EYJVLHP ,HNvDXaDQD LU SDVWSYkJD WYPD /DWYLMS MR P"VX VDELHGUKED L
BURMHNWS &5,6&2 LHJ"WS SLHUHG]H vDXV X] MHENXUX SDAYDOGKEDV RUJDQL
LHNVDXMRAS VNDWX SXQNWD p

6DIJDWDYRSMPOHOHFND
JRWFEGXDUWGENGYHGHYV
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/kG] QSNDPS JDGD MDQYSUD EHLJSP /DWQJIVDWHW FLMX VSHFLSOLVWL ODL UDV
UHCLRQSOS WHOHYK]LMD YHLGRV GHVPAM NDRIEKPXP XV NXUX

ODLNS ¢XUQSOLVWHYV $XVPD 6SUXNWH /BOWMDIMOHWHHCLRQSOS WHOHYK]LMD UL
-DNREVRQH XQ 6YHWODQD 'XGDUHQRNDXYHGDWEDOVWX SURJUDPPS "$WEDOV
/IDWYLMDV .ULHYLMDV XQ /DWYLMDV % D/DWNHGHYVMD\QRBIKPKBE HLDXW XUD YHLG
7XU YLxDV WLHNDV DU 'DXJDYSLOV .USNTFDRDWV OOV AXOW UWHOSDV VWLSUL!
=LOXSHV /XG]DV &LEODV .SUVDYDV X%DOWGRDYDPYRMHNWX ILQDQVY OHGLMX
9LVDNDV QRYDGX LHG]KYRWSMLHP SDIDPDNYGEWEX YDOVWV EXGGHWD OKG]HNVL
YDGKWSMLHP FLWLHP ¢XUQSOLVWLHP FOQNDI3SIWDIWNKIDEOMY SLHUREH¢D 2 YLHWD
VSSKkJSNRV MDXWSMXPXV NDV VDLVWKBOLYDH QKHEG®LM X DWHOBSXDWELOG 6,$% "/D\V
X]ILQSWX PHGLMX OLHWRADQDV SDUDGWRR®WYY DL D Wk

NRSS SLOGKkWX X]GHYXPXV XQ DU WR SDOKG]KEX PSFKWRYV

NULWLVNL YYUWYW LQIRUPSFLMX BURMHNWD YDGkWSMD /57 ¢XUQSOLVW
1RVOYG]RADMS UDLGKkMXPS E"V X]UXQ SXL PX BSWXNRV H

LIJOKWKEDV LHVWS¢X 1(3/3 PLQLVWULMX NS DUk FLWX
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=LHPHvYDOVWX OLQLVWUX SDGRPHV L]JOKWKEDV XQ SYWQLHFKEDYV PRELOLW:
/IDWYLMDV L]JJOKWKEDV LHVWSGHYURMBKBW)U SIHHMQHEHN X&BV SLHFSV 1RUGSOXYV
QR NXULHP DSVWLSULQSWL LU SURMHNWL DU NRSYMR ILQDQVYMXPX |
1RUGSOXV SURJUDPPD VQLHG] LHYVSYMX kVWHQRW PRELOLWSWHYV NS DUk GD
L]JJOKWKES LHVDLVWRW %DOWLMDY YDOVWLY XQ =LHPHvVYDOVWLY ODL YHLF
MDXQLQSMXPXV L]JJOKWKEDV VLVWYPSYV

1R 5Y]JHNQY L]YLHWRWSV 9DOVWYV URH
LHVQLHIWY XQ DSVWLSULQSWYV SLHW
A/DESNS SUDNVH XQ LQRYSFLMDV UL
(6 UREH¢VDUJLHP /JLHWXYS XQ /DWYL

GLYX 9DOVWY UREH¢VDUG]HV NROHGg¢
GLHQX PRELOLWSAaX kVWHQRADQX V
SLHUHG]HYV DSPDLxD DNDGYP
LHWYDURYV

ORELOLWSWHYVY WLNV kVWHQRWDYV DSPHNOYMRW /LHWXYDV O\NRODV 5RPHULYV
.DXxS XQ /LHWXYDV 5HSXEOLNDV 5REH¢VDUJX VNROX OHGLQLQNDL
,QIRUPSFLMD SDU SURJUDPPDV GDOKEYDOVWX DSVWLSULQSWDMLHP SURMHN
SLHHMDPD 1RUGSOXV RILFLSODMS WkKkPHNVYLHWQY NS DUk 9DOVWYV L]JOKWKE
IRUGSOXV NRQNXUVX UH]XOWSWL

9DOVWYV 5REH¢VDUG]HY NROHG¢D



/IDLND SRVPS QR JDGD DSUkvD OkG] JDGD DSUKOLP (LURSDV 6DYLF
SDPDWGDUEKEDV 1U .$ VNROX DSPDLxDV SDUWQHUKEDV SURMHNWD 1U

(1 .8/785(1p LHWYDURYV QRWLND RWUS VDGDUEKEDV SDUWQHUX WLNAaDQSV 7
QDFLRQSOSV NROHG¢DV A*DUDEHW ,EUDLOHDQXu ,DVL 5XPSQLMS YLGXVVI
GHUHIOLNROKLVDU $QNDUD 7XUFLMS XQ 7LVNSGX YLGXVVNRODYV 5YJHNQHV ¢
SURMHNWD SURJUDPPDV PYUsLV LU X]JODERW YSFX YDORGDV ]LQSabDQDV NR
X]J]ODERW LQIRUPSFLMX WHKQRORcLMX SUDVPHY YHLGRMRW SUH]JHQWSFLMD
DWWKVWKEX YHLFLQSW MDXQLHa&aX LQWHJUSFLMX

BURJUDPPDV kVWHQRAaDQDV ODLNS YLVL SURMHNWD GDOKEQLHNL GDOKkMSV S
DSJXYD MDXQDV PSFKkEX PHWRGHV SLOQYHLGRMD YSFX YDORGDV JLQSADQD\
VLVWYPX XQ L]JJOKkWKEDY DNWXDOLWSWYP RUJDQL]YMD NRSKJDV DNWLYLWS\
SUDVPHV XQ QRVWLSULQSMD NRPDQGDV JDUX YHIFRMENWDBDXSUW XQDBXPIORNVISN
DSWYYUD GD¢SGDV MRPDV YDORGDV LQIRUPSFLMDV XQ NRPXQLNSFLMDV Wt
YWLND VSRUWV WHSWUD PSNVOD

SURMHNWD GDUED SOSQD L]SLOGHV ODLNS QRWLND aSGDV DNWLYLWSWHV D
SXVDXG¢X UDNVWXUKJISY WYPDV NS "3XVDXG¢gX VOD]GLYy "'UDXG]kKkEDp
GHPRQVWUYWDV SUHIHQWSFLMDV "81(6&2 FHVRMXPD PYUsL PDQS YDOVWku
"OkPLNX XQ ¢HVWX QR]kPH GD¢SGSP WDXWKESPu YSFX YDORGDV UXQSMRAaSV
YDOVWLV DXVWUXPX OLWHUDW UDV WHNVWX ODVkabDQD "$00ODGLQD EXUYMX
"$OLEDED XQ ODXSKkWSMLpu X F XQ SDPDWRMRWLHV X] WHNVWLHP QRWLNI
NRQNXUVV VNROYQLHP "8]PLQLHW UDNVWXUX u

8]PDQKED WLND SLHYYUVWD DUk NRPDQGDV YHLGRAaDQDV DNWLYLWSWYP XQ
RUJDQL]YWDYV VSRUWD VDFHQVKEDY YROHMEROS XQ EDGPLQWRQS
'RNXPHQWSFLMDYV DNWLYLWSWYV JDOYHQS X]PDQKED WLND SLHYYUVWD WSG
YLHWSP NS .RQMD .RQ\D NXU WLND DSPHNOYWD yDWDOKMXMXND &DWDOK
ED]JQkFD OHYOMDQDV OHYODQD PX]HMV QRVNDWKMSPLHV GHUYLA&X GHMX
SDUDGSP XQ NWMOMD UX81(6&2 FHVRaADQDV PYUsL

HSDJLQSPLHVY DU VHQR SLOVYWX
FLHWRNaxD WRUQL WYPD
RSROY X]xYPYMDV YDOVWYV
XUNV OXVWDID .HPDO
HULWRULMD
UHPH 1DYAHKLUX

NHUDPLND 81(6&2

9LVDV DNWLYLWSWHV QRWLND

3YGYMS SURMHNWD GLHQS 7XUFLMS 5XPSQLMDV XQ /DWYLMDV VNROYQL
XQ VNRORWSML DSPHNOYMD WLSLVNR WXUNX cLPHQL VNRORWSMD NXQJD
.DUD PSMS NXUS LHSD]LQSY DU WXUNX cLPHQHYVY WUDGKFLMSP XQ
VDG]kYL NS DUk QRIJDUARMD QDFLRQSORV YGLHQXYV

7DELNPDVRWUQHUL]PLUXQHPASD L EDH B W VD X F LSHORM HMW/LY DEHRRIX PVSULHN & ®U
GDX&DUEBEDWDY R MRIWLEADWMDOU EXEDWQHWADAEWLIDGBNWRBKPIEQLMS

7LVNSG&XVVERODNXYORODHVHYL D
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/DL VDNSUWRWX LQIUDVWUXNW UX ) 7UDVXQD PX]HMD WHULWRULMS XQ X]OD
ODELHNSUWRMRW NXOW'UYYVWXULVND REMHNWD DSNSUWYMR YLGL MDX
SDAYDOGKEDV SURMHNWD 1U $/  $ "$XWRVWSYYLHWDV L]JE"YH
WHULWRULMS XQ PX]HMD G]JkYRMDPSV PSMDV SURWH]YabDQDu UHDOL]SFLMD

SURMHNWD UH]XOWSWS WLND L]JE"YYWD E
DXWRVWSYYLHWD P0O SODWKES NDV SD
DXWRPDAakQSP XQ GLYLHP DXWREXVLHP

/kG] DU WR X]ODERWDMS LQIBDNMWWXRN YWDWDREMHNNWSEH GURAaD WUDQVSRUW
LHYVSYMD SLHPYURWD FLOYYNLHP DU NXVWKEX WUDXFYMXPLHP XQ DSUKNRW
a4J DSUKkOkKk VWSYODXNXPV DU 5Y]JHNQHY QRYDGD %"YYDOGHY DNWX QRGRWYV
PX]JHMD DSPHNOYWSML

%"YGDUEXVY ODLND SRVPS QR OkG] YHLFD 6,% "$6.2 $6p VDYX
QRGURALQSMD ,. "9LOKHOPV 3X¢XOLVyp

SURMHNWD NRSYMSV LIPDNVDV VDVWSGkMD (85 QR WSP DWWLHFLQSP
ILQDQVYMXPV (85 3DAYDOGKEDV OK]ILQDQVYMXPV (85 XQ (85

QRYDGD SDAaYDOGKEDV 9LGHV DL]VDUG]KkEDV IRQGD OkG]J]HNVLHP 6DGSUG]LQF
NXUD ODLNS SDUHG]YWL ) 7UDVXQD PX]HMD ".ROQDVSWDu G]JKkYRMDPSV PSMD
SURMHNWX NRQNXUVX LHWYDURYV

7DPSUD 7XWLQD 513 LHVWSGHYV ""ULFSQX SDIJDVWX DSYLHQKEDu VWUXNW~ UYL
YDGkWSMD

9DLUSN LQIRUPSFLMDV SDU (LURSDYV
/IDXNVDLPQLHFKEDV IRQGX ODXNX DWWkKVWKEDL
SLHHMDPV (. WKkPHNVD YLHWQY
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.DXQDWDV NDWRvVvX GUDXG]H LU SDEHLJXVL SURMHNWD 1U $/  $
NXOW ' UYYVWXULVNS PDQWRMXPD SLHHMDPKEDYV SDSODaLQSabQD XQ MXPWD

SURMHNWY DWEDOVWKWY (LURSDV /DXNVDLPQLHFKEDY /DWYLMDV /DXNX DWW
DSDNASDVSNXPS "'DUEKEX kVWHQRADQD VDVNDxS DU VDELHGUKEDV YLU]kWD)
"6DJODESWYV XQ SRSXODUL]JYWV NXOWUYYVWXUHYV GDEDV PDQWRMXPV X]OL

SBURMHNWD NRSYMSV L]IPDNVDV VDVWSGD (85 BURMHNWD ILQDQAX OkG
2 (85 5YJHNQHV QRYDGD SDAaYDOGKEDV .DXQDWDV SDJDVWD SSUYDO
5YJHNQHVY QRYDGD SDA4YDOGKEDY 5DGR&R GDUEX ILQDQVYaDQDV DWED:
-DXQDYDV ODULMDV $SPHNOYAaDQDV 5RPDV NDWRvVX GUDXG]HV OkG]ILQDQVYM
WDL VNDLWS SDSLOGXV GDUEX XQ E"YX]UDXJD SDNDOSRMXPX DSPDNYV

DGPURMMNWNMEHWYDURV .DXQDWDV E
DWMDHYWSEHEW YV XQ SLHHMDPV SXEOLVN
QdHQ 7 SWED- HQOKRIWHMDXQLQSMXPV 2 LQWHL
VWUXMNBMKHQM " WKJIJDLY GLVSOHMV NDV
“GHQVLYDWAHHN HNYLMDV VDNUSOSP FHOW
plL]vDRXEQRMHOV ED]QKFDL WDL VNDLWS
LH W RPGKRLS VL XOFSINR SRWY YYVWXULVNDL!
Fl 6 $DU ED]QKFDV YYVWXUL XQ SULHVW
GRNXPHQWSOSY OLHFKEDV LHYLHW
LQIRUPSFLMD SDU GUDXG]HV G]kYH
XQ DW]LxDV

.DXQDWDV NDWRVX GUDXG]H XQ G UD X (el el
SDWHLFDV SDU DWEDOVWX XQ VDGDUEKEX .DXQDWDYV SDJDVWD
SSUYDOGHL 5Y]HNQHV QRYDGD SDaYDOGKEDL YLVLHP GDUEX
YHLFYMLHP XQ DWEDOVWKWSMLHP SDU JLHGRMXPLHP XQ
QHVDYWKkKJX LHVDLVWKkKADQRYV

SBURMHNWD YDGKk@WBsMDLULAaD



,HIXOGRW (LURSDV 6DYLHQKEDV OkG]ILQDQVYMXPX JDGS DWG]LPD /71QD
YLHWX PSNVODL XQ P ]JLNDL EHW DUk YHLFLQRW X]xYPYMGDUEKEX XQ 5Y]HN(

ILH@QWROLHOLYDVYERXPLHRDYPXL¢SDVHIXYM/DUSW IVXNW DRWWXEOS NV CR W Q LNND/\L
QR W IMNIBH W XWAMR L

/ILHOV SDOGLHYV SDU ILQDQVLSOR DWEDOVWX QRWLNXPD YHLNVPkJS KkVWHQR:
&RXQFLO /DWYLD 9DOVWVY NXOW UNDSLWSOD IRQGDP 9..) /DWJDOHV NXOW"L

,QIJD &LUJXOH
/"]1QDYDV PXL¢DV NXOW UDV SURMHNWX YDGKkWSMD
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