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5HNYDOLILNDþQt�D�SRUDGHQVNp FHQWUXP�.DãSDU
3UĤEČåQi�]SUiYD�R�UHDOL]DFL�SURMHNWX������������

&tOH�SURMHNWX
&tOHP�SURMHNWX�MH�VQtåLW�EDULpU\�EUiQtFt�PDPLQNiP�QD�PDWHĜVNêFK�GRYROHQêFK��DOH�L�RVWDWQtP�
XFKD]HþĤP�þL�]iMHPFĤP�R�]DPČVWQiQt��Y�XSODWQČQt�QD�SUDFRYQtP�WUKX��1DEt]tPH�NRPSOH[Qt�VOXåE\��
NWHUp�]DKUQXMt�UHNYDOLILNDþQt�NXU]\�Y RERUX�Y\XåLWt�YêSRþHWQt�WHFKQLN\�D�GiOH�SRUDGHQVWYt�SĜL�KOHGiQt�
]DPČVWQiQt�D�ĜHãHQt�åLYRWQtFK�VLWXDFt�VRXYLVHMtFtFK�V QiVWXSHP�GR�]DPČVWQiQt��6OXåE\�GRSOĖXMHPH�
R KOtGiQt�GČWt��MLQDN�E\�VH�PDPLQN\�QHPRKO\�GR�SURMHNWX�]DSRMLW��,�NG\å�SURMHNW�EČåt�WHSUYH�RG�]iĜt�
������YtPH��åH�]iMHP�]GDOHND�SĜHY\ãXMH�QDãH�VRXþDVQp�PRåQRVWL��3OiQRYDOL�MVPH�SRGSRĜLW����NOLHQWĤ��
DOH�MLå�Q\Qt�UHJLVWUXMHPH�GDOãtFK����QiKUDGQtNĤ�

&HOê�SURMHNW�MH�ILQDQFRYiQ�] (YURSVNpKR�VRFLiOQtKR�IRQGX�D VWiWQtKR�UR]SRþWX�ýHVNp�UHSXEOLN\��
3ĜtMHPFHP�GRWDFH�D�UHDOL]iWRUHP�SURMHNWX�MH�REþDQVNp�VGUXåHQt�&HQWUXP�.DãSDU�

5HNYDOLILNDþQt�NXU]\
5HNYDOLILNDþQt�D�SRUDGHQVNp�FHQWUXP�.DãSDU�Y\XþXMH�FHONHP���PRGXOĤ��NWHUp�MVRX�DNUHGLWRYiQ\�
0â07�MDNR�UHNYDOLILNDþQt�SURJUDP\��-HGQi�VH�R�W\WR�PRGXO\�

? =iNODG\�SUiFH�V 3&

9 WRPWR�NXU]X�VH�NOLHQWL�VH]QDPXMt�VH�]iNODG\�RYOiGiQt�RVREQtKR�SRþtWDþH��1DXþt�VH�RYOiGDW�
SRþtWDþ�V 06�:LQGRZV�D�SURFYLþt�VL�RYOiGiQt�]iNODGQtFK�SURJUDPĤ��&tOHP�MH�Y\FKRYDW�
XåLYDWHOH�VFKRSQpKR�SUDFRYDW�VDPRVWDWQČ�D�SĜLSUDYHQpKR�QD�SĜtSDGQp�GtOþt�]PČQ\�VRXYLVHMtFt�
V�YêYRMHP�QRYêFK�YHU]t�EČåQêFK�XåLYDWHOVNêFK�SURJUDPĤ�

? ,QWHUQHW�D�HOHNWURQLFNi�SRãWD

.XU]�VH�]DPČĜXMH�QD�SUiFL�VH�VOXåEDPL�VtWČ�,QWHUQHW��D�WR�SĜHGHYãtP�QD�ZHE�D�HOHNWURQLFNRX�
SRãWX��8åLYDWHOp�MVRX�VH]QiPHQL�V�SULQFLS\��PRåQRVWPL�L�RPH]HQtPL�WČFKWR�VOXåHE��3UiFH�
V ZHEHP�MH�]DPČĜHQD�SĜHGHYãtP�QD�UR]YtMHQt�VFKRSQRVWL�Y\KOHGiYDW�LQIRUPDFH�D�GiOH�MH�WĜtGLW�
D ]SUDFRYiYDW� .OLHQWL�MVRX�VH]QiPHQL�V UL]LN\�D�YêKRGDPL�QiNXSX�SĜHV�,QWHUQHW�D�V PRåQRVWPL�
PRGHUQtFK�VOXåHE��MDNR�MH�QDSĜtNODG�HOHNWURQLFNp�EDQNRYQLFWYt��9 þiVWL�YČQRYDQp�HOHNWURQLFNp�
SRãWČ�NODGHPH�GĤUD]�]HMPpQD�QD�SUDYLGOD�NRUHNWQt�HOHNWURQLFNp�REFKRGQt�NRUHVSRQGHQFH��
$EVROYHQW�NXU]X�MH�VFKRSHQ�U\FKOH�D�HIHNWLYQČ�Y\KOHGiYDW�LQIRUPDFH�QD�ZHEX�D�MH�VFKRSHQ�
EH]�SUREOpPĤ�SUDFRYDW�V�HOHNWURQLFNRX�SRãWRX�QD�~URYQL�YHOPL�SRNURþLOpKR�XåLYDWHOH�

? =SUDFRYiQt�D�WYRUED�WH[WRYêFK�GRNXPHQWĤ

&tOHP�NXU]X�MH�VH]QiPLW�~þDVWQtN\�VH�YãHPL�PRåQRVWPL�PRGHUQtFK�WH[WRYêFK�HGLWRUĤ��'ĤUD]�MH�
NODGHQ�QD�SULQFLS\�SUiFH��QLNROLY�QD�NRQNUpWQt�YODVWQRVWL�MHGQRWOLYêFK�SURJUDPĤ�WDN��DE\�
DEVROYHQW�GRNi]DO�SUDFRYDW�V�OLERYROQêP�SURJUDPHP��.URPČ�]iNODGQtFK�GRYHGQRVWt��MDNR MH�
SVDQt�þL�~SUDY\�WH[WX��VH�YČQXMHPH�SĜHGHYãtP�]iVDGiP�SUR ]SUDFRYiQt�WH[WĤ��9êXND�SURWR�
]DKUQXMH WDNp�]iNODGQt�SUDYLGOD�W\SRJUDILH��VSROX�V�UDGDPL�SUR�VSUiYQp�SRXåLWt�StVHP�D�MLQêFK�
JUDILFNêFK�SUYNĤ�Y�REFKRGQt�L�ILUHPQt�NRPXQLNDFL��ÒþDVWQtFL�NXU]X�MVRX�GĤVOHGQČ�YHGHQL��DE\�
Y\XåtYDOL�YãHFK�PRåQRVWt�PRGHUQtFK�WH[WRYêFK�HGLWRUĤ��DĢ�Xå�QiVWURMĤ�KURPDGQp�
NRUHVSRQGHQFH�QHER�PRåQRVWL�Y\WYiĜHW�XQLYHU]iOQt�ãDEORQ\�GRNXPHQWĤ��$EVROYHQWL�GRNiåt�
U\FKOH�D�VDPRVWDWQČ�Y\WYRĜLW�WpPČĜ�OLERYROQê�GRNXPHQW�SRåDGRYDQê�Y�EČåQp�REFKRGQt�
D ILUHPQt�SUD[L�

? 7DEXON\�D�]SUDFRYiQt�GDW

&tOHP�NXU]X�MH�QDXþLW�~þDVWQtN\�SUDFRYDW�V�PRGHUQtPL�WDEXONRYêPL�SURFHVRU\��9�~YRGX�MVRX�
~þDVWQtFL�VH]QiPHQL�VH�]iNODGQtPL�SULQFLS\�RUJDQL]DFH�GDW�Y�WDEXONiFK��GiOH�VH�Xþt�Y\WYiĜHW�
JUDI\�D�IRUPiWRYDW�WDEXON\��9�]iYČUX�NXU]X�MVRX�VH]QiPHQL�V�SRNURþLOêP�]SUDFRYiQtP�GDW��
V PRåQRVWt�SURYiGČW�DXWRPDWLFNp YêSRþW\�QHER�Y\WYiĜHW�LQWHOLJHQWQt�IRUPXOiĜH��3R]RUQRVW�MH�
VRXVWĜHGČQD�L�QD�]iNODGQt�PDWHPDWLFNp��VWDWLVWLFNp�D�ILQDQþQt�IXQNFH��MHå�MVRX�Y�WDEXONRYêFK�
SURFHVRUHFK�N�GLVSR]LFL��$EVROYHQW�NXU]X�MH�VFKRSHQ�SRNURþLOêP�]SĤVREHP�SUDFRYDW�
V WDEXONRYêP�SURFHVRUHP�WDN��MDN�Y\åDGXMH�VRXþDVQi�REFKRGQt�D�ILUHPQt�SUD[H�
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? 3ĜtSUDYD�SUH]HQWDFt

.XU]�VH�]DEêYi�SUDYLGO\�SUR�SĜtSUDYX�SUH]HQWDFt��6WXGHQWL�VH�QHMSUYH�VH]QiPt�V WtP��MDN�
YHĜHMQp�Y\VWRXSHQt�SOiQRYDW��RGKDG�WpPDWX��FtORYp�VNXSLQ\��SĜtSUDYD�VFpQiĜH��D�WHSUYH�SRWRP
VH�Xþt�SUDFRYDW�V SURJUDP\�SUR�SĜtSUDYX�SUH]HQWDFt��3R]RUQRVW�MH�VRXVWĜHGČQD�SĜHGHYãtP�QD�
]iNODG\�VHVWDYRYiQt�SUH]HQWDFt��QD�RUJDQL]DFL�GDW��UR]ORåHQt�VQtPNĤ��W\SRJUDILFNp�
D SV\FKRORJLFNp�GHWDLO\�VSUiYQêFK�SUH]HQWDFt��&tOHP�MH�Y\FKRYDW�DEVROYHQWD��NWHUê�MH�SRGOH�
]DGiQt�VFKRSHQ�U\FKOH�Y\WYRĜLW�SĜHKOHGQRX�D�VSUiYQČ VHVWDYHQRX�SUH]HQWDFL��6RXþiVWt�NXU]X�
MH�L�QiFYLN�YHĜHMQpKR�Y\VWRXSHQt D�SUH]HQWDFH�QD�]DGDQp�WpPD�

? =SUDFRYiQt�IRWRJUDILt��REUi]NĤ�D�]iNODG\�JUDILN\

&tOHP�NXU]X�MH�QDXþLW�XåLYDWHOH�NUHVOLW�EČåQi�VFKpPDWD�D�REUi]N\��NWHUp�VH�SRXåtYDMt�YH�
ILUHPQtFK�SUH]HQWDFtFK�þL�QHMUĤ]QČMãtFK�GRNXPHQWHFK��ÒþDVWQtFL�VH�Xþt�]SUDFRYiYDW�IRWRJUDILH�
]�GLJLWiOQtFK�IRWRDSDUiWĤ��D�WR�YþHWQČ�]iVDG�VSUiYQp�DUFKLYDFH�D�Y\WYRĜHQt�MHGQRGXFKêFK�
SUH]HQWDFt��'iOH�VH�Xþt�RYOiGDW JUDILFNp�HGLWRU\�D�REUi]N\�XSUDYRYDW�SUR�SRWĜHE\�ILUHPQtFK�
SUH]HQWDFt��.XU]�MH�]DPČĜHQ�L�QD�SĜtSUDYX�JUDILFNêFK�SRGNODGĤ�SUR�WLVN��~þDVWQtFL�MVRX�
VH]QiPHQL�VH�]iNODG\�'73�Y�WDNRYp�PtĜH��DE\�PRKOL�SĜLSUDYRYDW�NYDOLWQt�SRGNODG\�SUR�JUDILFNi�
VWXGLD��&tOHP�NXU]X�MH�Y\FKRYDW�VDPRVWDWQpKR�SUDFRYQtND��NWHUê�GRNiåH�]SUDFRYDW�IRWRJUDILH�
SURGXNWĤ�þL�SĜLSUDYLW�YKRGQp�SRGNODG\�SUR�ILUHPQt�ZHERYRX�þL�MLQRX�SUH]HQWDFL�

9ãHFKQ\�NXU]\�WYRĜt ���KRGLQ�SUH]HQþQt�YêXN\ YHGHQp�]NXãHQêP�OHNWRUHP�D����KRGLQ�VDPRVWDWQp�
SUiFH��NWHUi�MH�Ĝt]HQD�GUXKêP�OHNWRUHP��. VDPRVWDWQp�SUiFL�Y\XåtYiPH�HOHNWURQLFNp�SURVWĜHGt�V\VWpPX�
0RRGOH��NWHUp�XPRåĖXMH�VWXGLXP�D�NRPXQLNDFL�V OHNWRUHP�] OLERYROQpKR�SRþtWDþH�SĜLSRMHQpKR�
N ,QWHUQHWX��7DWR�RUJDQL]DFH�Y\FKi]t�]H�VSHFLILFNêFK�SRWĜHE�FtORYp�VNXSLQ\�± SUR�GČWL�QDãLFK�NOLHQWHN�
E\�GORXKRGREp�KOtGiQt�PRKOR�EêW�SĜtOLã�QiURþQp��3URWR�NOLHQWNiP�XPRåĖXMHPH�RUJDQL]RYDW�VL�þiVW�
NXU]X�SRGOH�MHMLFK�YODVWQtFK�VFKRSQRVWt�D�SRWĜHE�

.DSDFLWD�ãNROtFtKR�VWĜHGLVND�MH���NOLHQWĤ�QD�MHGHQ�NXU]��3UH]HQþQt�YêXND�SUREtKi�Y GRSROHGQtFK�
KRGLQiFK�D�SR�WXWR�GREX�]DMLãĢXMHPH�KOtGiQt�GČWt��.OLHQWL��NWHĜt�QHPDMt�GRPD�,QWHUQHW��PRKRX�~ORK\�
N VDPRVWDWQp�SUiFL�]SUDFRYDW�Y RGSROHGQtFK KRGLQiFK��NG\�MH�XþHEQD�Y\XåtYiQD�SUR�SRUDGHQVNp�
FHQWUXP�

'RKURPDG\�EČKHP�ãNROQtKR�URNX�����������SOiQXMHPH����NXU]Ĥ��] WRKR�SUYQt�þW\ĜL�]PtQČQp�PRGXO\�
VH��[�RSDNXMt �=iNODG\�SUiFH�V 3&��,QWHUQHW�D�HOHNWURQLFNi�SRãWD��=SUDFRYiQt�D�WYRUED�WH[WRYêFK�
GRNXPHQWĤ��7DEXON\�D�]SUDFRYiQt�GDW���SRVOHGQt�GYD�PRGXO\�MVRX�Y\XþRYiQ\�NDåGê�MHGQRX �3ĜtSUDYD�
SUH]HQWDFt��=SUDFRYiQt�IRWRJUDILt��REUi]NĤ�D�]iNODG\�JUDILN\���

3RUDGHQVNp�FHQWUXP
3RUDGHQVNp�FHQWUXP�VYp�VOXåE\�QDEt]t�RG���������������2WHYĜHQR�MH�NDåGê�YãHGQt�GHQ�NURPČ�SiWNX�
RG�������GR��������Y ~WHUê�GRNRQFH�GR��������9 SiWHN�MH�SRUDGQD�RWHYĜHQD�GRSROHGQH�D�MH�Y\KUD]HQD�
SUR�RVREQt�MHGQiQt�V NOLHQW\�QD�]iNODGČ�SĜHGFKR]t�GRPOXY\��6QDåtPH�VH�WDN�NOLHQWĤP�]DMLVWLW�
GRVWDWHþQp�VRXNURPt�SĜL�SURMHGQiYiQt�RVREQtFK�]iOHåLWRVWt�

3RþtWDþH��NWHUp�VH�Y GRSROHGQtFK�KRGLQiFK�Y\XåtYDMt�SUR�YêXNX��MVRX�RGSROHGQH�N GLVSR]LFL�NOLHQWĤP�
SRUDGQ\��7L�MH�PRKRX�Y\XåtYDW�N KOHGiQt�]DPČVWQiQt�V Y\XåLWtP�QDEtGHN�ZHERYêFK�VHUYHUĤ��GiOH�VL�
PRKRX�QDSVDW�åLYRWRSLV�QHER�PRWLYDþQt�GRSLV��7DNp�PRKRX�SURVWĜHGQLFWYtP�HOHNWURQLFNp�SRãW\�
UR]HVtODW�RGSRYČGL�QD�QDEtGN\�]DPČVWQiQt��NWHUp�MH�SĜL�Y\KOHGiYiQt�]DXMPRX��

9ČWãLQD�NOLHQWĤ�]SRþiWNX�SRWĜHEXMH QDãL�SRGSRUX��1HPtYDMt�YHONp�]NXãHQRVWL�V KOHGiQtP�SUiFH�QD�
,QWHUQHWX��PQR]t�QHPDMt�DQL�VYĤM�~þHW�HOHNWURQLFNp�SRãW\��9HGRXFt�SRUDGHQVNpKR�FHQWUD�MH�WHG\�
SRVWXSQČ�YHGH�Y KOHGiQt��3RPiKi�MLP�V IRUPXODFt�åLYRWRSLVX�L�V YêEČUHP�YKRGQp�QDEtGN\��.OLHQWĤP�
SRPiKiPH�SĜL�]DNOiGiQt�~þWĤ�HOHNWURQLFNp�SRãW\�D�SRPiKiPH�MLP�UR]HVtODW�RGSRYČGL�
]DPČVWQDYDWHOĤP��

9êVOHGN\�SURMHNWX�]D�REGREt�VUSHQ������± ~QRU�����

5HNYDOLILNDFH
9 WRPWR�REGREt�MVPH�XVSRĜiGDOL�FHONHP���NXU]Ĥ��NWHUp�QDYãWČYRYDOR�FHONHP����NOLHQWĤ��] WRKR����MLFK�
NXU]\�~VSČãQČ�DEVROYRYDOR�����NOLHQWHN�WYRĜLO\�åHQ\�����NOLHQWĤ�E\OR�UHJLVWURYDQêPL�XFKD]HþL�
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R ]DPČVWQiQt��]E\WHN�WYRĜt�]iMHPFL�R�]DPČVWQiQt��NWHUêPL�MVRX�YČWãLQRX�PDWN\�QD�PDWHĜVNp�GRYROHQp��
'YD�] QDãLFK�NOLHQWĤ� NWHĜt�E\OL�Y GREČ�NRQiQt�NXU]Ĥ�UHJLVWURYDQêPL�XFKD]HþL�R�]DPČVWQiQt��]tVNDOL�GtN\�
DEVROYRYiQt�NXU]Ĥ�QRYp�]DPČVWQiQt��2ED�NOLHQWL�SĜL�KOHGiQt�]DPČVWQiQt�Y\XåtYDOL�L�VOXåHE�
SRUDGHQVNpKR�FHQWUD��

9ãHFKQ\�PDPLQN\�YHOPL�YtWDMt�QDEtGNX�KOtGiQt�GČWt� 9 SUĤPČUX�MH�Y KHUQČ�KOtGiQR���GČWt�QD�MHGHQ�NXU]��
1HMPODGãtPX�GtWČWL�E\O\���PČVtFH��QHMVWDUãt�E\OR�SČWLOHWp��YČWãLQRX�VH�MHGQi�R�GČWL�YH�YČNX�����URN\�

6RXþDVQČ�MVPH�Y WRPWR�REGREt�UHJLVWURYDOL�GDOãtFK����QiKUDGQtNĤ��NWHĜt�PČOL�R�NXU]\�]iMHP��DOH�NWHUp�
MVPH�] NDSDFLWQtFK�GĤYRGĤ�QHPRKOL�XVSRNRMLW��7ČPWR�NOLHQWĤP�MVPH�SURWR�]SURVWĜHGNRYDOL�DOHVSRĖ�
VOXåE\�SRUDGHQVNpKR�FHQWUD��

'R�XNRQþHQt�SURMHNWX��ĜtMHQ�������SOiQXMHPH�GDOãt���NXU]\��NWHUp�MVRX�Y VRXþDVQp�GREČ�SOQČ�REVD]HQ\�
D�QDYtF�UHJLVWUXMHPH�MHãWČ����QiKUDGQtNĤ��

=iMHPFĤP�R�Y]GČOiQt��NWHUp�Y VRXþDVQp�GREČ�QHPĤåHPH�XVSRNRMLW��VH�L�WDN�VQDåtPH�Y\FKi]HW�YVWĜtF��
1D�GYRX�SRþtWDþtFK�Y XþHEQČ�MVRX�LQVWDORYiQ\�YêXNRYp�SURJUDP\�0LQLVWHUVWYD�LQIRUPDWLN\��7\WR�
SURJUDP\�MVRX�N GLVSR]LFL�Y GREČ��NG\�MH�RWHYĜHQR�SRUDGHQVNp�FHQWUXP��9 VRXþDVQp�GREČ�GR�SRUDGQ\�
GRFKi]HMt���NOLHQWL��NWHĜt�VH�V SRPRFt�WČFKWR�SURJUDPĤ�VDPL�Y]GČOiYDMt�

3RUDGHQVWYt
2G�ĜtMQD������GR�NRQFH�~QRUD������QDYãWtYLOR�SRUDGQX�����NOLHQWĤ��PXåL�D�åHQ\�MVRX�]DVWRXSHQL�
Y SRPČUX������=SRþiWNX�GR�SRUDGQ\�FKRGLOL�QHMYtFH�]iMHPFL�R�UHNYDOLILNDþQt�NXU]\��.G\å�VH�NDSDFLWD�
ãNROtFtKR�VWĜHGLVND�QDSOQLOD��]DþDOD�VH�NOLHQWHOD�PČQLW��9 VRXþDVQp�GREČ�VOXåHE�SRUDGQ\�Y\XåtYDMt�
]HMPpQD�UHJLVWURYDQt�XFKD]HþL�YH�YČNX�QDG����OHW��NWHĜt�VH�V QDãt�SRPRFt�VQDåt�QDMtW�]DPČVWQiQt�

'tN\�VOXåEiP�SRUDGHQVNpKR�FHQWUD�]DWtP�QDãOL�]DPČVWQiQt�GYD�NOLHQWL��-HGQD�NOLHQWND�E\OD�~VSČãQi�
KQHG�SR�SUYQt�QiYãWČYČ�D�SUiFL�]tVNDOD�GRVORYD�GUXKê�GHQ��GUXKê�NOLHQW�QDYãWČYRYDO�SRUDGQX�DVL�
PČVtF��QHå�VH�PX�SRGDĜLOR�XVSČW��1ČNROLN�NOLHQWĤ�E\OR�SĜL]YiQR�GR�XåãtFK�NRO�YêEČURYêFK�Ĝt]HQt�
D Y VRXþDVQp�GREČ�þHNi�QD�YêVOHGN\� 7ĜL�NOLHQWL�QDYãWČYXMt�SRUDGQX�SURWR��DE\�PRKOL�Y\XåtYDW�
YêXNRYêFK�SURJUDPĤ�0LQLVWHUVWYD�LQIRUPDWLN\� 9ãLFKQL�NOLHQWL�VL�VOXåHE�SRUDGQ\�QHVPtUQČ�SRFKYDOXMt�
D RSDNRYDQČ�VH�N QiP�YUDFHMt��2FHĖXMt�SRGSRUX�D�SRPRF��MDNp�VH�MLP�GRVWiYi��
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