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 LU�PRGXOLQ
 VFKHPDV�x 0RN¡WL�VXGDU\WL�XåGDYLQLR�VSUHQGLPR�DOJRULWPR�VWUXNWÌURJUDP��x 0RN¡WL�VXGDU\WL�SURJUDPRV�WHVWXV�x 0RN¡WL�DSUDã\WL�SURJUDPDV�LU�MÐ PRGXOLXV�
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��� 3DJULQGLQ¡V�V�YRNRV�LU�WHUPLQDL-ÌV�WLNULDXVLDL�MDX�åLQRWH��NDG�LQIRUPDFLMD�YDGLQDPRV�åLQLRV��UHLãNLDPRV�EHQGUD��GDåQLDXVLDL�åRGLQH�IRUPD��'DXJHOLV�PRNVOLQLQNÐ SDWHLNLD�³YDLULXV�LQIRUPDFLMRV DSLEU¡åLPXV�x äLQLRV��SHUGXRGDPRV�YLHQÐ DVPHQÐ NLWLHPV�x äRGåLX��UDãWX�DU�U\ãLR�SULHPRQ¡PLV�SHUGXRGDPRV�åLQLRV�x 1HDSLEU¡åWXPR�VNDLWPHQLQLV�PDWDV�0HV�� åPRQ¡V�� WXULPH� LãVNLUWLQ
 VDY\E
 VXYRNWL� LQIRUPDFLM� LU� P�VW\PX� VXNXUWL� QDXMDV�åLQLDV�� %H� WR� LQIRUPDFLMD� QDXGRMDP¡V�� NDXSLDPH�� SHUGXRGDPH� YLHQL� NLWLHPV�� äLQLÐSHUGDYLPDV�UHLãNLD��NDG� MDV�SULLPDQW\VLV�VXåLQR�NDåN� QDXMR�� ,QIRUPDFLMD�\UD� QHåLQRMLPR��QHDSLEU¡åWXPR� SULHã\E¡�� .DVGLHQLQLDPH� J\YHQLPH� LQIRUPDFLMRV� NLHN³ QXVWDWRPH�LQWXLW\YLDL�� 7RG¡O� WLNVOXV� LQIRUPDFLMRV� V�YRNRV� DSLEU¡åLPDV� QHUHLNDOLQJDV�� 7DþLDX�LQIRUPDWLND� \UD� PRNVODV�� VXVLM
V� VX� NRPSLXWHULÐ QDXGRMLPX�� 7DLJL� LQIRUPDFLMRV�DSLEU¡åLPDV�WXUL�DWLWLNWL�XåGDYLQLXV��VSUHQGåLDPXV�NRPSLXWHULX�/DEDL� GDåQDL� WHUPLQDL� LQIRUPDFLMD LU� GXRPHQ\V QDXGRMDPL� NDLS� VLQRQLPDL�� WDþLDX� MLH�VNLULDVL�VDYR�VHPDQWLQH�SUDVPH�WLHN�LU�HVPH�,QIRUPDFLMD�� WDL�JDXQDPRV�åLQLRV��LU�MÐ WDUSXVDYLR�U\ãLÐ YLVXPD��GXRPHQÐ WXULQ\V�'XRPHQLPLV� YDGLQDPRV� NRQNUHWHVQ¡V� åLQLRV�� NXULRV� SDWHLNLDPRV� VNDLþLDLV� DUED� WXUL�PDWHPDWL]XRW� IRUP��âLXRODLNLQLÐ LQIRUPDFLMRV� DSGRURMLPR� PHWRGÐ LU� EÌGÐ VLVWHPD�� OHLGåLDQWL� SDYHUVWL�LQIRUPDFLM� GXRPHQLPLV�� LHãNRWL�� ULQNWL�� NDXSWL�� VDXJRWL�� NHLVWL�� DSGRURWL� WXRV�GXRPHQLV� LU�Y¡O�SDWHLNWL�NDLS�QDXM� LQIRUPDFLM���YDGLQDPD�LQIRUPDFLMRV�WHFKQRORJLMRPLV �6XSUDQWDPD�� NDG� DSGRURMDQW� LQIRUPDFLM��� EÌWLQD� WXU¡WL� SDSLOGRPXV� GXRPHQLV�� NXULH� URGR�NDLS� WDL� DWOLNWL��'DåQLDXVLDL� WRNLD� LQIRUPDFLMD� WDL� \UD� GXRPHQ\V� DSLH� GXRPHQLV� YDGLQDPL�DOJRULWPDLV�LU�SURJUDPRPLV��DUED�PHWDLQIRUPDFLMD�9HLNVPÐ LU� WDLV\NOLÐ YLVXPD�� SDURGDQWL� NDLS� Lã� SUDGLQLÐ GXRPHQÐ JDXWL� WHLVLQJ�UH]XOWDW���YDGLQDPD�DOJRULWPX�$OJRULWPDL��XåUDã\WL�SURJUDPDYLPR�NDOERPLV��YDGLQDPL� NRPSLXWHULÐ SURJUDPRPLV�.RPSLXWHULV� DUED� NRPSLXWHULQ¡ WHFKQLND� \UD� VYDUELDXVLD� LQIRUPDFMRV� WHFKQRORJLMÐWHFKQLQ¡V�³UDQJRV�GDOLV��.RPSLXWHULV�DWOLHND�YHLNVPXV�VX�GXRPHQLPLV��W�\��SURJUDPDV�'XRPHQ\V�� SDWHLNLDPL� NRPSLXWHULXL�� YDGLQDPL� SUDGLQLDLV� GXRPHQLPLV�� R� Lã� MÐ JDXQDPL�UH]XOWDWDL��YDGLQDPL�JDOXWLQLDLV�GXRPHQLPLV��$SGRURMLPR�PHWX� WDLS�SDW�JDXQDPL� ³YDLUÌV�GXRPHQ\V�3URJUDPRMH� QDXGRMDPL� GXRPHQ\V� � WDL� ³YDUGLQWL� G\GåLDL�� NXULÐ UHLNãP¡V� VDXJRPRV�NRPSLXWHULR� DWPLQW\MH�� 'XRPHQLV� VXGDUR�� YDUGDV� LU� UHLNãP¡�� 9HLNVPDL� VX� GXRPHQLPLV�UDãRPL� SURJUDPRMH� QDXGRMDQWLV� MÐ YDUGDLV�� 3URJUDPRMH� QDXGRMDPL� GYLHMRSL� GXRPHQ\V� ±NRQVWDQWRV�LU�NLQWDPLHML��.RQVWDQWRV�± GXRPHQ\V��NXULÐ UHLNãP¡V�LãOLHND�SDVWRYLRV��.LQWDPLHML� ± ³YDUGLQWL� G\GåLDL�� NXULDLV� RSHUXRMDPD� SURJUDPRVH�� 'DåQDL� NLQWDPÐMÐUHLNãP¡V�Lã�DQNVWR�QHåLQRPRV�LU��DWOLHNDQW�SURJUDP���NLQWD�
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��� 'XRPHQÐ WLSDL3URJUDPDYLPH� YDUWRMDPL� ODEDL� ³YDLUÌV� GXRPHQ\V�� 3DJDO� VDY\EHV� MLH� VNLUVWRPL� ³ NODVHV��YDGLQDPDLV�GXRPHQÐ WLSDLV��3DY\]GåLXL�x 6YHLNLHML�VNDLþLDL�SULNODXVR�VYHLNÐMÐ VNDLþLÐ WLSXL�x 'XRPHQ\V�� WXULQW\V�GYL� ORJLQHV� UHLNãPHV� ± WLHVD� LU� QHWLHVD� �WUXH LU� IDOVH���SULNODXVR�ORJLQLDP WLSXL�x LU�NLWL�'XRPHQÐ WLSDV�URGR�NLHN�UHLNLD�VNLUWL�NRPSLXWHULR�DWPLQWLHV�WRNLR�WLSR�NLQWDPRMR�UHLNãPHL�VDXJRWL��%H�WR�WLSDV�URGR�NRNLXV�YHLNVPXV�JDOLPD�DWOLNWL�VX�ãLR�WLSR�NLQWDPÐMÐ UHLNãP¡PLV�*ULHåWRV� GXRPHQÐ WLSR� DSLEU¡åWLHV� Q¡UD�� 7DþLDX� EHQGU�VLDV� GXRPHQÐ WLSÐ VDY\EHV��EÌGLQJDV�GDXJHOLXL�DXNãWRMR�O\JLR�SURJUDPDYLPR�NDOEÐ��VXIRUPXODYR�+RUDV��&�$�5�+RDUH����������� 7LSDV�DSLEU¡åLD�UHLNãPLÐ��NXULDV�JDOL�³J\WL�NLQWDPDVLV�DU�UHLãNLQ\V� NODV
��� .LHNYLHQD�UHLNãP¡ SULNODXVR�YLHQDP WLSXL��� .RQVWDQWRV�� NLQWDPRMR� DUED� UHLãNLQLR� WLS� JDOLPD� QXVWDW\WL� Lã� NRQWHNVWR�� DUED� Lã�SDWLHV�RSHUDFLMRV�RSHUDQGR�SDYLGDOR��QHSULNODXVRPDL�QXR�UHLNãPLÐ��JDXWÐ DWOLHNDQW�SURJUDP���� .LHNYLHQRV�RSHUDFLMRV�RSHUDQGÐ LU�UH]XOWDWR�WLSDL�\UD�DSLEU¡åWL���� ,QIRUPDFLMD�DSLH�WLSXV�DXNãWRMR�O\JLR�NDOERMH�OHLGåLD�LãYHQJWL�NODLGÐ SURJUDPRMH�DU�MDV� UDVWL� LU� QXVWDW\WL�� NDLS� GXRPHQ\V� YDL]GXRMDPL� NRPSLXWHU\MH� LU� NRNLH� VX� MDLV�DWOLHNDPL�YHLNVPDL�'XRPHQÐ WLSDL�EHL�GXRPHQÐ VWUXNWÌULQLPR�EÌGDL�SUDG¡WL� QDXGRWL� NDUWX� VX� DXNãWRMR� O\JLR�SURJUDPDYLPR�NDOERPLV��NXULRV�DSWDULDPRV�VHNDQþLDPH�VNLUVQ\MH�3DJDO�UHLNãPLÐ VWUXNWÌULQLPR�ODLSVQ³ GXRPHQÐ WLSDL�VNLUWRPL�³ WULV�NODVHV��åU������SDY����� 3DSUDVWXRVLXV ± ORJLQLDL�� VLPEROLQLDL�� VYHLNLHML�� UHDOLHML�� YDUGLQLDL�� DWNDUSRV�3DSUDVWÐMÐ WLSÐ UHLNãP¡V�\UD�QHGDORPRV�± WDL�VNDLþLXV�DUED�VLPEROLV��� 6WUXNWÌULQLXV ± PDV\YDV�� ³UDãDV� DUED� VWUXNWÌUD�� IDLOR� UHNXUV\YLRV� VWUXNWÌURV�6WUXNWÌULQLÐ WLSÐ UHLNãP¡V�VXGDURPRV�Lã�NLWÐ SDSUDVWÐMÐ DU�VWUXNWÌULQLÐ UHLNãPLÐ��� ,ãYHVWLQLXV�± URG\NO¡V��DGUHVDV�� ,ãYHVWLQLDL GXRPHQÐ WLSDL�DSLEU¡åLDPL�VSHFLDOLRPLV�VLQWDNVLQ¡PLV� VWUXNWÌURPLV�� NXULRV� OHLGåLD� SDVO¡SWL� IL]LQ³ GXRPHQÐ YDL]GDYLPR� LU�DSGRURMLPR�O\J³��
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		 .RQWUROLQLDL�NODXVLPDL
�� 3DDLãNLQNLWH�VNLUWXP� WDUS�LQIRUPDFLMRV�LU�GXRPHQÐ�
�� .� YDGLQDPH�LQIRUPDFLQ¡PLV�WHFKQRORJLMRPLV"
�� 3DDLãNLQNLWH�DOJRULWPR�V�YRN��
�� .� YDGLQDPH�NRPSLXWHULQH�SURJUDPD"
�� 3DDLãNLQNLWH�VNLUWXP� WDUS�NLQWDPRMR�LU�NRQVWDQWRV�
�� 3DDLãNLQNLWH�GXRPHQÐ WLSR�V�YRN��
�� 3DDLãNLQNLWH�&���NDOERV�GXRPHQÐ WLSRORJLM��

'XRPHQÐ WLSDL
6WUXNWÌULQLDL�PDV\YDVVWUXNWÌUD�DUED�³UDãDVIXQNFLMD6YHLNLHML�LQWFKDUVKRUWORQJ

5HDOLHML�IORDWGRXEOH ,ãYHVWLQLDL�URG\NO¡DGUHVDV

3DSUDVWLHML�
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��� 3URJUDPDYLPR�NDOERV�LU�DSOLQNRV-XPV�SXLNLDL�åLQRPD��NDG�YLVDV�NRPSLXWHULÐ SURJUDPDV�JDOLPD�VXVNLUVW\WL�³ WULV�SDJULQGLQHV�JUXSHV�x WDLNRP�VLDV SURJUDPDV�� VNLUWDV� ³YDLULÐ SURIHVLMÐ DWVWRYÐ SUDNWLQLDPV� XåGDYLQLDPV�VSU
VWL�x VLVWHPLQHV SURJUDPDV��JDUDQWXRMDQþLDV�NRPSLXWHULR�LU�WDLNRPRVLRV�SURJUDPLQ¡V�³UDQJRV�GDUE��x SURJUDPDYLPR�DSOLQNDV ��OHLGåLDQþLDV�NXUWL�³YDLULDV�SURJUDPDV�NRPSLXWHULDPV�.RPSLXWHULÐ SURJUDPRV�NXULDPRV�QDXGRMDQW�SURJUDPDYLPR�NDOEDV��3LUPÐMÐ SURJUDPDYLPR�NDOEÐ NRPDQGRV�YDGLQDPRV�³PDãLQLQLX�NRGX´��QHV�NRPSLXWHULV�VXSUDVGDYR�MDV�WLHVLRJLDL��R�SDþLRV�NDOERV�åHPRMR�O\JLR NDOERPLV�3URJUDPXRWRMDL��NXUGDPL� ³YDLULDV�VLVWHPLQHV�SURJUDPDV��LOJ� ODLN� QDXGRMRVL�åHPRMR�O\JLR�SURJUDPDYLPR� NDOERPLV�� 3RSXOLDULDXVLD� SURJUDPDYLPR� NDOED� EXYR� $VVHPEOHULR NDOED��7DþLDX� SURJUDPDYLPDV� åHPRMR� O\JLR� NDOERPLV�� WRNLD� NDLS� $VVHPEOHULV� NXULRV� WLHVLRJLDL�DSUDãR� NRPSLXWHULR� YDOGRPXV� IL]LQLXV� SURFHVXV�� UHLNDODXMD� DXNãWRV� SURJUDPXRWRMR�NYDOLILNDFLMRV�� QHV� åHPRMR� O\JLR� SURJUDPDYLPR� NDOEÐ NRPDQGRV� SDQDãLRV� ³ NRPSLXWHULR�NRPDQGÐ VLVWHP��� 7RG¡O� WRNLDV� SURJUDPDV� \UD� VXQNX� VXSUDVWL�� NDGDQJL� QHW� NHOLRV� HLOXW¡V�JDOL�EÌWL�VNLUWRV�WLN�YLHQDP�VLPEROLXL�VSDXVGLQWL��%H�WR�åHPRMR�O\JLR�NDOERV�\UD�VXGHULQWRV�VX�WDP�WLNUR�PLNURSURFHVRULDXV�WLSX�7RG¡O� Y¡OLDX� EXYR� VXNXUWRV� DXNãWHVQLRMR� O\JLR� SURJUDPDYLPR� NDOERV�� NXULRV� V¡NPLQJDL�QDXGRMDPRV�WLHN�VLVWHPLQ¡PV��WLHN�LU�WDLNRPRVLRPV�SURJUDPRPV�NXUWL�3LUPRML� WRNLRV� SDVNLUWLHV� SURJUDPDYLPR� NDOED� EXYR� NDOED� &�� NXUL� ����� P� VXNÌU¡%�:�.DUQLJKDQ� LU� '�0�5LWFKLH�� DSUDã
 M� NQ\JRMH� �&� SURJUDPDYLPR� NDOED� �7KH� &�3URJUDPPLQJ� /DQJXDJH��� 1XR� ����� P�� NDOERV� &� SURJUDPDYLPR� SULHPRQ¡V�UHJODPHQWXRMDPRV� $16,� �$PHULFDQ� 1DWLRQDO� 6WDQGDUWV� ,QVWLWXWH�� VWDQGDUWDLV�� 1DXM� ãLRV�SURJUDPDYLPR� NDOERV� YDULDQW��� YDGLQDP� &� NDOED� VX� NODV¡PLV�� ����� P�� VXNÌU¡%�6WUDXVWUXSDV��NXULDP�VXWHLNWDV�&���SDYDGLQLPDV��&���QDXMD�SURJUDPDYLPR�NDOED��VNLUWD�VXG¡WLQJÐ SURJUDPÐ VLVWHPÐ NÌULPXL��SDQDXGRMDQW�REMHNWLQLR�SURJUDPDYLPR�WHFKQRORJLM��-XPV�MDX�åLQRPD��NDG�NRPSLXWHULÐ SURJUDPD� Lã� SUDGåLÐ UDãRPD�SDVLULQNWD� SURJUDPDYLPR�NDOED�� NXULD� DSUDãRPL� LQIRUPDFLQLDL� SURFHVDL�� 3R� WR� SURJUDPRV� WHNVWDV� ³YHGDPDV� ³NRPSLXWHULR� DWPLQW³ LU� SHUYHGDPDV� ³ YLGLQ
 NRPSLXWHULR� NDOE��� 7DL DWOLHND� VSHFLDOLRV�SDJDOELQLÐ SURJUDPÐ VLVWHPRV�� NXULRV� YDGLQDPRV� LQWHJUXRWRPLV� SURJUDPDYLPR�DSOLQNRPLV�9LHQD�Lã�SRSXOLDULDXVLÐ ãLXRODLNLQLÐ SURJUDPDYLPR�DSOLQNÐ��WDL�%RUODQG�&���RSHUDFLQ¡PV�VLVWHPRPV�06�'26��:LQGRZV��:LQGRZV�17�,QWHJUXRW� %RUODQG�&���SURJUDPDYLPR�DSOLQN� VXGDUR�ãLÐ SURJUDPÐ ULQNLQ\V��� 3LUPLQLV� SURFHVRULXV�� &�� QXR� NLWÐ SURJUDPDYLPR� NDOEÐ VNLULDVL� WXR�� NDG� SULHã�NRPSLOLDYLP� SURJUDPRV� WHNVW� DSGRURMD� SLUPLQLV� SURFHVRULXV�� -HL� SLUPLQLDPH�SURJUDPRV� WHNVWH� \UD� LQVWUXNFLMRV� SLUPLQLDP� SURFHVRULXL�� WDL� MRV� Y\NGRPRV� SULHã�NRPSLOLDYLP���� 7HNVWÐ UHGDNWRULXV�� 3URJUDPRV� WHNVWDV� ³ NRPSLXWHULR� DWPLQW³ ³YHGDPDV� WHNVWÐUHGDNWRULXPL��.RPSLXWHULR�DWPLQW\MH�XåUDã\WDV�SURJUDPRV�WHNVWDV�YDGLQDPDV�SLUPLQLX�SURJUDPRV�PRGXOLX���FSS��
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�� .RPSLOLDWRULXV�� .RPSLOLDWRULXV� SHUYHGD� SURJUDPRV� SLUPLQ³ WHNVW��� SDUDã\W� DXNãWRMR�O\JLR� SURJUDPDYLPR� NDOED�� ³ NRPSLXWHULR� NRPDQGÐ VLVWHP��� .RPSLOLDYLPR� PHWX�VXNXULDPDV� Y\NGRPDVLV� SURJUDPRV� IDLODV� ��H[H ��� 7DL VXNRPSLOLXRWD� LU� SDUXRãWD�Y\NG\PXL�SURJUDPD��.RPSLOLDWRULDXV�UDVWRV�NODLGRV SDURGRPRV�SDVWDEÐ ODQJH��� 6LVWHPLQLÐ U\ãLÐ UHGDNWRULXV��6XNRPSLOLXRWD�SURJUDPD�JDOL�EÌWL�NRPSRQXRMDPD��WDL�\UD�³ YLHQ� Y\NGRP�M³ IDLO� \UD� NRPSRQXRMDPL�NHOL�� Lã� DQNVWR� VXNRPSLOLXRWL� IDLODL��5\ãLÐUHGDNWRULXV�VXMXQJLD�DWVNLUDV�SURJUDPRV�GDOLV�³ YLHQWLV� SURJUDP���� 'HULQLPR� LU� DQDOL]¡V� SULHPRQ¡V OHLGåLD� DWOLNWL� HNVSHULPHQWLQ³ SURJUDPRV� SDWLNULQLP���NRQWUROLQLÐ GXRPHQÐ SDWLNULQLP� LU� IRUPDYLP��� SURJUDPRV� VWDEG\P� NRQWUROLQLXRVH�WDãNXRVH�� SURJUDPRV� Y\NG\P� DWVNLURPLV� NRPDQGRPLV� �WUDVDYLP���� NRQWUROLQLÐGXRPHQÐ UHLNãPLÐ NHLWLP� SURJUDPRV�GDUER�PHWX��� )XQNFLMÐ LU� SDSURJUDPLÐ ELEOLRWHNRV�� )XQNFLMRV� LU� SDSURJUDP¡V� SDWHLNLDPRV� NDUWX� VX�SURJUDPDYLPR�DSOLQND�VNLUWLQJXRVH�ULQNLQLXRVH��YDGLQDPRVH�ELEOLRWHNRVH��1DXGRMDQWLV�WRNLRPLV� IXQNFLMRPLV� LU� SDSURJUDP¡PLV� SDNDQND� åLQRWL� MÐ YDUG��� SDVNLUW³ LU� NUHLSLQLR�VWUXNWÌU��âLRMH�PRNRPRMRMH�NQ\JRMH�DQDOL]XRMDPRV�&���NDOERV�VWUXNWÌURV�LU�SURJUDPÐ SURMHNWDYLPR�SULHPRQ¡V��,QWHJUXRWD�%RUODQG�&���DSOLQND��OHLGåLD�UHQJWL�³YDLULÐ WLSÐ SURMHNWXV�22 3URMHNWDV�� WDL�YLVÐ IDLOÐ��NXULH�VXGDUR�SURJUDPRV�Y\NGRP�M³ IDLO���NRPSOHNWDV�,QWHJUXRWRMH�%RUODQG�&���DSOLQNRMH�SURMHNW� VXGDUR�ãLH�IDLODL�SURMHNWR�IDLODV �LGHSLUPLQLDL�SURJUDPÐ PRGXOLDL �FSSLãWHNOLÐ IDLODL �UFDSLEU¡åþLÐ IDLODL �GHIELEOLRWHNÐ V�VDMÐ IDLODL �KY\NGRPLHML�IDLODL �H[H
6HNDQþLDPH�VNLUVQ\MH�DSWDULDPD�SURJUDPRV�NÌULPR�HLJD�
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��� 3URJUDPRV�NÌULPDV0RNDQWLV� SURJUDPXRWL�� Lã� SUDGåLÐ UDãRPRV� QHGLGHO¡V� SURJUDPRV�� NXULRPLV� DLãNLQDPDVL�SURJUDPDYLPR� NDOERV� NRPDQGRV� LU� GXRPHQÐ VWUXNWÌURV� EHL� QHVXG¡WLQJL� DOJRULWPDL�� 7LN�LãVLDLãNLQXV� SDJULQGLQHV� SURJUDPDYLPR� NDOERV� NRQVWUXNFLMDV� LU� ³J\MXV� SURJUDPDYLPR�SDWLUW³��JDOLPD�SHUHLWL�SULH�VXG¡WLQJHVQLÐ SURJUDPÐ SURMHNWDYLPR�'DåQLDXVLDL�SURJUDPDYLPR�OLWHUDWÌURMH�VNLULDPL�GX�ODEDL�VYDUEÌV�SURJUDPÐ NÌULPR�HWDSDL��SURMHNWDYLPDV� LU� UHDOL]DYLPDV�9LVL� EÌWLQL� SURJUDPRV� NÌULPR� FLNOR� åLQJVQLDL� URGRPL� ����SDYHLNVOH�

$QDOL]¡ LUVSHFLI LNDYLPDV
6SUHQGLPRDOJRULWPDV
.RQWURO¡

3URJUDPD
7HVWDYLPDV

'RNXPHQWDYLPDV

3URJUDPRVSURMHNWDYLPDV 3URJUDPRVUHDOL]DYLPDV

(NVSORDWDYLPDV

����SDY��3URJUDPRV�NÌULPR�FLNODV�� 3URJUDPRV�SURMHNWDYLPDVD� 8åGDYLQLR� DQDOL]¡ LU� VSHFLILNDYLPDV�� $QDOL]XRMDPDV� XåGDYLQ\V� LU� SURJUDPRV�SDJULQGLQ¡V� FKDUDNWHULVWLNRV� 1XVWDWRPL� SUDGLQLDL� SURJUDPRV� GXRPHQ\V� LU� GDUER�UH]XOWDWDL�EHL�VXGDURPD�SURJUDPRV�VSHFLILNDFLMD� ± W�\��VXUDãRPL�LãVDPÌV�SURJUDPDL�NHOLDPL�UHLNDODYLPDL�E� $OJRULWPR� VXGDU\PDV�� 8åGDYLQ\V� VNDLGRPDV� ³ GDOLQLXV� XåGDYLQLXV�� LãVNLULDQW�EHQGUXRVLXV�SURJUDPRV�PRGXOLXV��3R�WR�SDUXRãLDPD�SURJUDPRV�VWUXNWÌULQ¡ VFKHPD�LU� SURJUDPRV� PRGXOLQ¡ VFKHPD�� EHL� VXGDURPL� NLHNYLHQR� PRGXOLR� VSUHQGLPR�DOJRULWPDL�F� 8åGDYLQLR� DOJRULWPR� NRQWURO¡�� $WOLHNDPD� XåGDYLQLR� VSUHQGLPR� WHLVLQJXPR�NRQWURO¡��� 3URJUDPRV�UHDOL]DYLPDVD� 3URJUDPRV� NRGDYLPDV�� .LHNYLHQDV� SURJUDPRV� PRGXOLV� XåUDãRPDV� �NRGXRMDPDV��SDVLULQNWD�DXNãWRMR�O\JLR�SURJUDPDYLPR�NDOED��E� 3URJUDPRV� WHVWDYLPDV�� 1DXGRMDQWLV� ³YDLULDLV� SUDGLQLÐ GXRPHQÐ ULQNLQLDLV�DSWLQNDPRV�SDGDU\WRV�NODLGRV��R�GHULQLPR�PHWX�MRV�LãWDLVRPRV��F� 3URJUDPRV� GRNXPHQWDYLPDV�� 3DJULQGLQ¡ SURJUDPRV� GRNXPHQWÐ GDOLV� VXGDURPD�XåGDYLQLR�VSHFLILNDYLPR�LU�SURJUDPÐ SURMHNWDYLPR�EHL�NRGDYLPR�PHWX��G� 3URJUDPRV� HNVSORDWDYLPDV�� 1DXGRWRMDPV� QXRODW� SDWHLNLDPRV� LQVWUXNFLMRV� DSLH�LãU\ãN¡MXVLDV�SURJUDPÐ NODLGDV��MÐ LãWDLV\P� DU�SDGDU\WXV�SDNHLWLPXV�6HNDQþLXRVH� ãLRV� PRNRPRVLRV� NQ\JRV� VNLUVQLXRVH� SODþLDX� VXSDåLQGLQDPD� WLN� VX� NHOHWX�ODEDL�VYDUELÐ SURJUDPRV�NÌULPR�åLQJVQLÐ ± SURJUDPRV�SURMHNWDYLPX��SURJUDPRV�WHVWDYLPX��LU�GRNXPHQWDYLPX�
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3URJUDPRV�SURMHNWDYLPDV6LÌORPD�VXVLSDåLQWL�LU�SUDNWLãNDL�QXGRWLV�ãLD�SURJUDPRV�SURMHNWDYLPR�WYDUND�8åGDYLQLR�DQDOL]¡ LU�VSHFLILNDYLPDV�.UXRSãþLDL�SDUHQNDPRV�GXRPHQÐ VWUXNWÌURV��7DL�VYDUEXV�DOJRULWPR�VXGDU\PR�HWDSDV��QHV�NLHNYLHQDP� GXRPHQÐ WLSXL� WDLNRPDV� WLN� MDP� VNLUWDV� RSHUDFLMÐ ULQNLQ\V�� 1XR� GXRPHQÐVDXJRMLPR��³YHVWLHV�LU�LãYHVWLHV�EÌGR�SULNODXVR�SURJUDPRV�VWUXNWÌUD�$OJRULWPR�VXGDU\PDV�6SUHQGåLDP� XåGDYLQ³ VXVNDLGåLXV�³ GDOLQLXV�XåGDYLQLXV�LU�LãVN\UXV�EHQGUXRVLXV�SURJUDPRV�PRGXOLXV�� SDUXRãLDPD� SURJUDPRV� VWUXNWÌULQ¡ VFKHPD�� NXULRV� SDY\]G\V� SDWHLNLDPDV� ����SDYHLNVOH�� 3DUHQNDPRV� SURJUDPDYLPR� SULHPRQ¡V��'DåQLDXVLDL� VXG¡WLQJRV� SURJUDPRV� WXUL�VWUXNWÌU��� NXUL� VXGDUR� DWVNLUL� PRGXOLDL�� 'XRPHQÐ ³YHVWLHV� LU� LãYHVWLHV� SULHPRQ¡V�DWVNLULDPRV� QXR� VNDLþLDYLPÐ LU� SHUWYDUNRPRV� ³ VDYDUDQNLãNXV� PRGXOLXV�� 1XPDWRPRV�GXRPHQÐ WHLVLQJXPR� NRQWURO¡V� SULHPRQ¡V�� 3DWDULDPD� GXRPHQÐ NRQWURO
 DWVNLUWL� QXR�VNDLþLDYLPR�SURFHVR�LU�VXGDU\WL�DWVNLU� PRGXO³ DUED�SURJUDP���7DLS�SDW�SDWDULDPD�DSULERWL�GXRPHQÐ JDOLPÐ WDLV\PÐ VNDLþLÐ�� 3DWV� SDSUDVþLDXVLDV� GXRPHQÐ NRQWURO¡V� EÌGDV� ±SDWLNULQWL�DU�GXRPHQÐ HOHPHQWDV�SULNODXVR�JDOLPÐ UHLNãPLÐ DLEHL��6NLULDPD�WRNLH�GXRPHQÐNRQWURO¡V�WLSDL�x $E¡F¡OLQ¡��NDL�WLNULQDPL�DU�YLVL�VLPEROLDL�OHLVWLQL�x /HNVLQ¡��WLNULQDPD�DU�VLPEROLDL�WDLV\NOLQJDL�YDUWRMDPL�x 6LQWDNVLQ¡��NDL�DU�GXRPHQÐ VXUDã\PR�IRUPD�DWLWLQND�VXWDUW�M��x 6HPDQWLQ¡��NDL�WLNULQDPD�SDJDO�SUDVP
�x /RNDOLRML��NDL�WLNULQDPD�NRNLD�QRUV�GXRPHQÐ ULQNPHQD��IDLODV��x *OREDOLRML��NDL�DQDOL]XRMDPL�GXRPHQ\V�VNLUWLQJRVH�GXRPHQÐ ULQNPHQRVH��IDLOXRVH��x 1HSULNODXVRPD�DUED�QHDWVNLULDPD QXR�VNDLþLDYLPÐ �WLNULQDPD�DU�GXRPHQ\V�WHQNLQD�NRQNUHþLDV�VNDLþLDYLPDPV�EÌWLQDV�V�O\JDV��
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����SDY��3URJUDPRV�VWUXNWÌULQ¡ VFKHPD6XGDULXV� SURJUDPRV� VWUXNWÌULQ
 VFKHP��� SDUXRãLDPD� SURJUDPRV� PRGXOLQ¡ VFKHPD�� WDL�SURJUDPRV�VWUXNWÌULQLÐ HOHPHQWÐ DSUDã\PDV���åU������SDY���3URJUDPRV�PRGXOLQ¡ VFKHPD�SDURGR�³YDLULÐ SURJUDPRV�PRGXOLÐ WDUSXVDYLR�SULNODXVRP\E
�0RGXOLV�� WDL�SURJUDPRV�GDOLV��DWOLHNDQWL�WDP�WLNU� IXQNFLM���3DY\]GåLXL�PRGXOLDL��³YHGDQW\V�GXRPHQLV��DWOLHNDQW\V�VNDLþLDYLPXV��VXUDQGDQW\V�PDåLDXVL�UHLNãP
 WDUS�GXRWÐ LU�NLWL��.LHNYLHQDV�SURJUDPRV�PRGXOLV�WXUL�XQLNDOÐ YDUG���NXULV�WXUL�EÌWL�å\PLPDV� VFKHPRMH�� 3URJUDPRV� PRGXOLQ¡ VFKHPD� WXUL� NHOLÐ O\JLÐ KLHUDUFKLQ
 VWUXNWÌU���9LUãXWLQLDPH� O\J\MH� EUDLåRPDV�SDJULQGLQLV�SURJUDPRV�PRGXOLV��3LUPDPH� O\J\MH� EUDLåRPL�PRGXOLDL�� QDXGRMDPL� WLN� SDJULQGLQLDPH� PRGXO\MH�� $QWUDPH� O\J\MH� EUDLåRPL� PRGXOLDL��QDXGRMDPL�SDJULQGLQLDPH�PRGXO\MH�LU�SLUPR�O\JLR�PRGXOLXRVH�LU�W�W���åU�������

²YHVWL 6NDLþLXRWL 5LNLXRWL 6SDXVGLQWL
3DJULQGLQ¡ IXQNFLMD��PDLQ���

(NUDQDV )DLODV
����SDY��&���SURJUDPRV�PRGXOLQ¡ VFKHPD0RGXOLQ¡ VFKHPD� SDGHGD� VXGDU\WL� SURJUDPÐ GDUER� WHVWXV�� SURJUDPRV� GHULQLPR� PHWX��WHVWXRMDQW� U\ãLXV� WDUS� PRGXOLÐ�� %H� WR�� LãVNLUWRV� GDO\V� JDOL� EÌWL� � SDYHGDPRV� SURJUDPXRWL�DWVNLULHPV�SURJUDPXRWRMDPV�
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$OJRULWPÐ YDL]GDYLPDV�8åGDYLQLÐ VSUHQGLPR�DOJRULWPDL�YDL]GXRMDPL�³YDLULDLV�EÌGDLV��SVHXGRNRGX��ODEDL�GHWDOLDL���EORNLQ¡PLV�VFKHPRPLV��VWUXNWÌURJUDPRPLV� 3URJUDPDYLPR�VSHFLDOLVWÐ SULSDå³VWDPD��NDG�SUDGHGDQWLHML�OHQJYLDX�³VLVDYLQD�EORNLQ
 VFKHP���NDLS�DOJRULWPÐ YDL]GDYLPR�EÌG���7DþLDX�EORNLQ¡ VFKHPD�ãLXR�PHWX�NHLþLDPD�VWUXNWÌURJUDPD��âLRMH�PRNRPRMRMH�NQ\JRMH�UHNRPHQGXRMDPH�QDXGRWLV�VWUXNWÌURJUDPRPLV��7RG¡O�WLN�ODEDL�WUXPSDL�DSåYHOJVLPH�EORNLQLÐ VFKHPÐ VXGDU\PR�SULQFLSXV�%ORNLQ¡V�VFKHPRV%ORNLQ¡VH�VFKHPRVH�QDXGRMDPL�JUDILQLDL�VLPEROLDL��VWDþLDNDPSLV��URPEDV��O\JLDJUHWDLQLV�LU�NW���DWLWLQND�WDP�WLNU� YHLNVPR�WLS���/LQLMRV��MXQJLDQþLRV�ãLXRV�EORNXV��URGR�YHLNVPÐDWOLNLPR�WYDUN���/LQLMÐ QRUPDOL�NU\SWLV�± Lã�YLUãDXV�³ DSDþL� LU�Lã�NDLU¡V�³ DSDþL���.DUWDLV�OLQLMRV�JDOH�EUDLåRPD�URG\NO¡��URGDQWL�SHU¡MLPR�NU\SW³��/LQLMRV�JDOH�JDOL�EÌWL�WLN�YHUWLNDOLRV�LU�KRUL]RQWDOLRV��WRG¡O�MÐ NU\SWLV�NHLþLDPD�WLN�VWDþLX�NDPSX��6XGDUDQW�EORNLQHV�VFKHPDV�QDXGRMDPL�WRNLH�JUDILQLDL�VLPEROLDL�
3UDGåLD�LU�3DEDLJD��5RGRPD�DOJRULWPR�SUDGåLD�LU�SDEDLJD��$WLWLQNDPDL�³UDãRPDV�UHLNDOLQJDV�åRGLV�²YHVWLV�LU�,ãYHVWLV� 5RGRPL�NLQWDPÐMÐ YDUGDL��NXULÐ UHLNãP¡V�WDL�³YHGDPL�SUDGLQLDL�GXRPHQ\V�DUED�LãYHGDPL�SURJUDPRV�UH]XOWDWDL
6NDLþLDYLPDL��$SUDãRPL�VNDLþLDYLPDL�³ EORNR�YLGÐ ³UDãDQW�IRUPXO
�

6�O\JRV�WLNULQLPDV� ²UDãRPD�V�O\JD��NXUL�SURJUDPRV�Y\NG\PR�PHWX�WLNULQDPD��1XR�V�O\JRV�WLNULQLPR UH]XOWDWÐ �V�O\JD�WHLVLQJD�DUED�QHWHLVLQJD���SULNODXVR�WROHVQ¡ VNDLþLDYLPR�NU\SWLV�

.UHLSLQ\V��.UHLSLQ\V�QXVDNRPDV�PRGXOLR�YDUGX�LU�SDUDPHWUÐ V�UDãX��SHU�NXU³ PRGXOLXL�VLXQþLDPL�SUDGLQLDL�GXRPHQ\V�
-XQJWLV URGR�OLQLMRV�SHUN¡OLP� ³�NLW� YLHW��

*UDILQDL�YDL]GDL�QXPHUXRMDPL��GDåQLDXVLDL�QDXGRMDQW�VNDLþLXV��âL�NRRUGLQDW¡ UDãRPD�EORNR�YLUãXWLQ¡V�OLQLMRV�WUÌN\MH�

�
�
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6WUXNWÌURJUDPD1DXM� DOJRULWPR�YDL]GDYLPR�EÌG���VWUXNWÌURJUDP���VXNÌU¡ ,�1DVVL�LU�%�6KQHLGHUPDQ���������6WUXNWÌURJUDPRMH�QDXGRMDPL�ãLH�SDJULQGLQLDL�HOHPHQWDL�

G [�\� 6WDþLDNDPSLV��²UDãRPDV�SURJUDPRV�DUED�MR�PRGXOLR�YDUGDV��³YDLUÌV�VNDLþLDYLPDL��DSUDãRPL�GXRPHQÐ WLSDL�LU�NLQWDPLHML�
VNDLFLXRWL�D�E� .UHLSLQ\V��.UHLSLQ\V�QXVDNRPDV�PRGXOLR�IXQNFLMRV��YDUGX�LU�SDUDPHWUÐ V�UDãX���SHU�NXU³ VLXQþLDPL�SUDGLQLDL�GXRPHQ\V�
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L L�K
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L � &LNOLQ¡ YDOG\PR�VWUXNWÌUD�GR�ZKLOH�L� ���GR^VNDLþLDYLPDLL� �L���K���DUED�L���
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VNDLþLDYLPDL
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U ���

LãULQNWL�SDJDO�U ,ãULQNLPDV�SDJDO�SRå\P³�VZLWFK��NLQWDPDVLV�
F̂DVH��UHLNãP¡ ���VDNLQLDL�FDVH��UHLNãP¡ ���VDNLQLDL�«FDVH��UHLNãP¡ Q��VDNLQLDLGHIDXOW�VDNLQLDL�`
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3URJUDPRV�PRGXOLR�VWUXNWÌURJUDPRV�EHQGURML�IRUPD�URGRPD�����SDYHLNVOH��

$SUDã\PDL
9HLNVPDL

3DEDLJD

3UDGåLD

����SDY��3URJUDPRV�PRGXOLR�VWUXNWÌURJUDPRV�EHQGURML�IRUPD�
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*OREDOLRVLRV�DSLEU¡åW\V URGR�WXRV�SURJUDPRV�REMHNWXV��NXULH�JDOL�EÌWL�YDUWRMDPL�YLVXRVH�SURJUDPRV�PRGXOLXRVH�3URJUDPRV� GDOLV�� NXUL� UDãRPD� Xå� IXQNFLMRV� PDLQ�� DWLGDUDQþLR� ILJÌULQLR� VNOLDXVWHOLR��YDGLQDPD�SDJULQGLQH�IXQNFLMD��&��� SURJUDPRMH� JDOL� EÌWL� LU� NLWÐ IXQNFLMÐ�� NXULRV� UDãRPRV� SULHã� DUED� Xå� SDJULQGLQ¡V�IXQNFLMRV��âLXR�DWYHMX�SULHã�SDJULQGLQ
 IXQNFLM� UDãRPDV�IXQNFLMRV�SURWRWLSDV��DSUDãDV��3URJUDPRV�GDOLV��ULERWD�ILJÌULQLDLV�VNOLDXVWHOLDLV��YDGLQDPD�EORNX��
9LVL�SURJUDPRV�VDNLQLDL�EDLJLDPL�NDEOLDWDãNLX�/RNDOLRVLRV�DSLEU¡åW\V URGR�IXQNFLMRV�REMHNWXV��NXULH�QDXGRMDPL�WLN�WRMH�IXQNFLMRMH��NXULRMH�MLH�DSUDã\WL�
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)XQNFLMRV�SURWRWLSX YDGLQDPDV�IXQNFLMRV�DQWUDãW¡V�VDNLQ\V��5DãDQW�SDJDOELQLÐ IXQNFLMÐDSUDãXV�SR�SDJULQGLQ¡V�IXQNFLMRV��SURJUDPRV�SUDGåLRMH�EÌWLQD�VXUDã\WL�SDJDOELQLÐ IXQNFLMÐSURWRWRWLSXV��)XQNFLMRV�UHDOL]DFLMRV�DSUDãDV ± WDL�IXQNFLMRV�YHLNVPÐ DSUDãDV�9HLNLDQþLRV�&���SURJUDPRV�SDY\]G\V�SDWHLNLDPDV���SDY\]G\MH���3DY\]G\V�
�SURJUDPD��NXUL�OHLGåLD�³YHVWL�VYHLN�M³ VNDLþLÐ��-HLJX�MLV�O\JLQLV��VNDLþLXRMDPDV�ãLR�VNDLþLDXV�NYDGUDWDV��-HLJX�VNDLþLXV�QHO\JLQLV�VNDLþLXRMDPDV�MR�NXEDV��3URJUDPRMH�QDXGRMDPRV�GYL�SDJDOELQ¡V�IXQNFLMRV�± VNDLþLDXV�NYDGUDWXL�LU�NXEXL�VNDLþLXRWL�
�
��LQFOXGH��LRVWUHDP�K! ��LQVWUXNFLMD�SLUPLQLDP�SURFHVRULXL��LQFOXGH��PDWK�K!
LQW�NYDGUDWDV�LQW�Q�� ���I�MRV�SURWRWLSDVLQW�NXEDV�LQW�Q�� ���I�MRV�SURWRWLSDV
PDLQ���� ���SDJULQGLQ¡ IXQNFLMD
L̂QW�Q� FRXW�����²YHVNLWH�VYHLN�M³ VNDLþLÐ?Q��FLQ�!!�Q� ���NODYLDWÌUD�³YHGDPDV�VYHLNDVLV�VNDLþLXVLI���Q�����  ���FRXW�����VNDLFLDXV���Q���NYDGUDWDV�\UD����NYDGUDWDV��Q���HQGO�HOVH FRXW�����VNDLFLDXV���Q���NXEDV�\UD����NXEDV��Q���HQGO�UHWXUQ���� ���SURJUDPD�XåEDLJLDPD�NRPDQGD�UHWXUQ
�̀������������������������ )XQNFLMD�NYDGUDWDV���������������������LQW�NYDGUDWDV�LQW�Q�^ LQW�\�\ SRZ�Q����UHWXUQ��\��
�̀������������������������)XQNFLMD�NXEDV���������������������LQW�NXEDV�LQW�Q�^ LQW�\�\ SRZ�Q����UHWXUQ��\��`
��� &���SURJUDPRV�VWLOLXV3URJUDPD�WXUL�EÌWL�OHQJYDL�VNDLWRPD��WXRPHW�M� OHQJYLDX�WDLV\WL��7ROLDX�SDWHLNLDPD�NHOHWDV�SDWDULPÐ��NXULDLV�VLÌORPD�SUDNWLãNDL�QDXGRWLV�x 3URJUDPRV�WHNVW� JDOLPD�SUDG¡WL�UDã\WL�EHW�NXULD�SR]LFLMD�x 3URJUDPRV�GDO\V�YLHQD�QXR�NLWRV�VNLULDPRV�WXãþLRPLV�HLOXW¡PLV�x 3LUPRVLRV� SURJUDPRV� HLOXW¡V� SUDGHGDPRV� UDã\WL� SLUP�MD� SR]LFLMD�� R� YLVDV�SURJUDPRV� NDPLHQDV� LU� YHLNVPLQLDL� SURJUDPRV� WHNVWR� EORNDL� SDVWXPLDPL� ³GHãLQ
�
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x 9LVL� UH]HUYXRWL� åRGåLDL� LU� GLGHVQ¡ SURJUDPRV� GDOLV� \UD� UDãRPD� PDåRVLRPLV�UDLG¡PLV�x *OREDOLÐMÐ NLQWDPÐMÐ LU�NRQVWDQWÐ YDUGDL�UDãRPL�GLGåLRVLRPLV�UDLG¡PLV�x .ODVLÐ�� IXQNFLMÐ � NRQVWUXNWRULÐ LU� IXQNFLMÐ � GHVWUXNWRULÐ YDUGÐ SLUPRML� UDLG¡\UD�GLGåLRML�

.RPHQWDUDL.RPHQWDUXV�JDOLPD�UDã\WL�EHW�NXULRMH�SURJUDPRV�YLHWRMH��.RPHQWDUDL�SUDGHGDPL�GYLHP�³GHãLQ
 SDVYLUXVLDLV�EUÌNãQLDLV���������-HL�NRPHQWDUDL�XåLPD�NHOLDV�HLOXWHV��MÐ SUDGåL� JDOLPD�å\P¡WL����
���LU�EDLJWL��
����.RPHQWDUDL�SDSLOGR�SURJUDP���WDþLDX�QHWXU¡WÐ WUXNG\WL�VNDLW\WL�SURJUDP���7RG¡O�VLÌORPD�UDã\WL�NRPHQWDUXV�x 3URJUDPRV�SUDGåLRMH��QXURGDQW�SURJUDPRV�SDVNLUW³ LU�DXWRULÐ EHL�SDVNXWLQLRMR�PRGLILNDYLPR�GDW��x .LQWDPÐMÐ LU�REMHNWÐ DSUDãXRVH�QXURGDQW�MÐ SDSVNLUW³�x 3ULHã�IXQNFLMDV�LU�YHLNVPLQLXV�SURJUDPRV�EORNXV�QXURGDQW�MÐ SDVNLUW³�x /DNRQLãNL�NRPHQWDUDL�UDãRPL�SURJUDPRV�WHNVWH�GHãLQLDMDPH�NUDãWH�7HNVWR�UDã\PR�NXOWÌUD*HUR�VWLOLDXV�SURJUDPD�OHQJYDL�VXSUDQWDPD�LU�VNDLWRPD��7RNLRV�SURJUDPRV�WHNVWDV�SDWRJLDL�LãG¡VWRPDV�ODSH�SDQDXGRMDQW�DWLWUDXNLPXV�LU�WDUSXV�WDUS�HLOXþLÐ �åU����3DY\]G\V���3URJUDPRV�WHNVWH�x ,ãG¡VW\PDV�DWLWLQND�DWOLHNDPÐ YHLNVPÐ SULRULWHWXV�x $WLWUDXNLPDL�LãU\ãNLQD�VDNLQLÐ SDYDOGXP��x 1DXGRMDPRV�WXãþLRV�HLOXW¡V�i 7DUS�SDJULQGLQLÐ GDOLÐ �LNL�WULMÐ��i 7DUS�QHSDJULQGLQLÐ GDOLÐ �LNL�GYLHMÐ��i 3ULHã�EORN� �YLHQD��x /\JLXRMDPD�SDJDO�SR]LFLM� VWUXNWÌURVH��EORNXRVH��IXQNFLMRVH�x )XQNFLMRV�SUDGåLD�SDå\PLPD�NRPHQWDUÐ HLOXWH��������������IXQNFLMRV�YDUGDV��
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��� %RUODQG�&�������DSOLQNRV�SURMHNWÐ WYDUN\PDV%RUODQG�&���DSOLQNRMH�NXULDPL� ÷YDLUL	 WLS	 LU�SDVNLUWLHV�SURMHNWDL��3URMHNWë� VXGDUR�NHOHWDV�SLUPLQL	 SURJUDPRV�PRGXOL	 LU�GXRPHQ	 IDLO	��NXULH�UHQJLDPL�SURJUDPDYLPR�DSOLQNRMH�3URMHNWë�VXGDUR�ÑLH�IDLODL�x SLUPLQLDL�SURJUDP	 PRGXOLDL �FSSx YDUWRMDP	 JUDILQïV� DSOLQNRV� LÑWHNOL	DSUDÑDV �UF

x SURMHNWR�VDY\EL	 DSLEUïÓæL	 IDLODL �GHIx SURMHNWDV �LGHx ELEOLRWHN	 VëVDM	 IDLODL �Kx Y\NGRPLHML�IDLODL �H[H22 3URMHNWDV��IDLO	��VXGDUDQæL	 SURJUDPRV�Y\NGRPëMë�E\Oë��NRPSOHNWDV�,QWHJUXRWD�SURJUDPDYLPR�DSOLQND�VWDUWXRMDPD�SDQDXGRMDQW�SUDGLQ÷�PHQLX�DUED�SLNWRJUDPë�:LQGRZV�DSOLQNRV�GDUEDODXN\MH��%HQGUDV�LQWHJUXRWRV�DSOLQNRV�YDL]GDV�SDWHLNLDPDV�����SDY��3R�WR�SURMHNWDL�UHQJLDPL�LU�WYDUNRPL�SURJUDPRV�PHQLX�DUED�NRPDQG	 ÷UDQNLDLV�

����SDY��%HQGUDV�%RUODQG�&���LQWHJUXRWRV�DSOLQNRV�HNUDQR�YDL]GDV.XULDQW�QDXM� SURMHNW�� QDXGRMDPRV�PHQLX�HOHPHQWR�)LOH NRPDQGRV��R�UHGDJXRMDQW�MDX�HJ]LVWXRMDQW³ SURMHNW�� � PHQLX�HOHPHQWR�3URMHFW NRPDQGRV�
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1DXMR�SURMHNWR�VXGDU\PR�WYDUND�x 3DUHQNDPD�QDXMÐ SURMHNWÐ NRQVWUDYLPR�NRPDQGD�)LOH�1HZ�3URMHFW �åU������SDY���x /DQJR�1HZ�7DUJHW WHNVWR�ODXNH�3URMHFW�3DWK DQG�1DPH �3URMHNWR�YLHWD�LU�YDUGDV��QXURGRPL�GDUER�NDWDORJR�LU�QDXMR�SURMHNWR�YDUGDL��3Y]���SLUPDV�LGH�x 6ULW\MH�7DUJHW�7\SH��XÓGXRWLHV�WLSDV��SDUHQNDPDV�(DV\:LQ��OHQJYDV�ODQJDV� WLSDV�ÓU�����SDY���

����SDY�1DXMR�SURMHNWR�SDUDPHWU	 SDULQNLPDV
x öY\NGRPD�NRPDQGD�$GYDQFHG ��NXULRV�GLDORJR�ODQJHOLV�SDURG\WDV�����SDY���LU�VULW\MH�,QLFLDO�1RGH LÑMXQJLDPL��UF���GHI SDUDPHWUDL�

����SDY��3DSLOGRPL�SURMHNWR�SDUDPHWUDLx 1DXMDL�NXULDPR�SURMHNWR�SDUDPHWU	�ODQJH�SHOH�SDUHQNDPDV�SURMHNWR�HOHPHQWR��FSS IDLOR�SDYDGLQLPDV�x $WVLGDULXVLDPH�WHNVWLQLDPH�ODQJH�VXUHQNDPDV�SURJUDPRV�WHNVWDV�
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�
�SURJUDPD�HNUDQH�SDUDÑR�¥6YHLNDV��3DVDXOL��¦�LU��QXVSDXGXV�EHW�NXU÷�NODYLÑë��EDLJLD�GDUEë
���LQFOXGH��LRVWUHDP�K!PDLQ��^ LQW�L�FRXW� ��¦�6YHLNDV��3DVDXOL��6SDXVNLWH�EHW�NXU÷�NODYLÑë�¦�FLQ� !! L�UHWXUQ���`
x .RPDQGD�)LOH�6DYH�XÓUDÑLXV�SURJUDPRV�WHNVWë�÷�GLVNë��ÓU������SDY����JDOLPD�SLUPLQ÷�SURJUDPRV�PRGXO÷�NRPSLOLXRWL�

����SDY��,QWHJUXRWRV�DSOLQNRV�%RUODQG�&���LÑRULQïV�VëVDMRV�HNUDQR�YDL]GDV
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x 3LUPLQLV�SURJUDPRV�WHNVWDV�NRPSLOLXRMDPDV�NRPDQGD�'HEXJ�5XQ��&WUO�)����3UDQHÑLPDL�DSLH�SURJUDPRV�NRPSLOLDYLPR�UH]XOWDWXV�LU�VLQWDNVïV�NODLGDV�URGRPL�ODQJH�0HVVDJH��ÓU������SDY��

����SDY��3URJUDPRV�NRPSLOLDYLPR�UH]XOWDWDL�LU�VLQWDNVïV�NODLGRV
3URJUDPRV�GDUER�UH]XOWDWDL�URGRPL�WHNVWLQLDPH�ODQJH��ÓU����� SDY���

��� SDY��3URJUDPRV�GDUER�UH]XOWDWDL
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3URMHNWR�UHGDJDYLPDV
x .RPDQGD�9LHZ�3URMHFW DWYHULDPDV�DNW\YDXV�SURMHNWR�VWUXNW�URV�SDULQNLPR�ODQJDV�3URMHNWR�VWUXNW�URV�HOHPHQWDL��QRGH��UHGDJXRMDPL�SDUHQNDQW�SDJDOELQLR�PHQLX�NRPDQGDV��ÓU����� SDY��

��� SDY� 3URMHNWR�VWUXNW�URV�HOHPHQW	 SDJDOELQLV�PHQLX$GG�QRGH � SULMXQJWL�QDXMë�IDLOë�'HOHWH�QRGH � QHUHLNDOLQJR�IDLOR�QDLNLQLPDV�(GLW�QRGH�DWULEXWWH � NRUHJXRWL�SURMHNWR�IDLOR�SDUDPHWUXV�
3URMHNWR�SLOG\PDV�QDXMDLV�IDLODLV��ÓU�����SDY����� 1DXMD�Y\NGRPRML�E\OD�÷WHUSLDPD�÷UDQNLX $GG�WDUJHW�WR��SURMHFW�� 1DXMD�SURJUDPRV�SUDGLQLR�WHNVWR�E\Oë�÷GHGDPD�÷UDQNLX�$GG�ILOH�WR�SURMHFW�âLH�³UDQNLDL�UDQGDPL�VWDQGDUWLQ¡MH�³UDQNLÐ MXRVWRMH�
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		 .RQWUROLQLDL�NODXVLPDL

�� 3DDLãNLQNLWH�SDJULQGLQ¡V�IXQNFLMRV�WLSLQ
 VWUXNWÌU��
�� .RNLD�SURJUDPD�QDXGRMDPD�³YHGDQW�SURJUDPRV�SUDGLQ³ WHNVW� ³�NRPSLXWHULR�DWPLQW³"
�� 3DDLãNLQNLWH�NRPSLOLDWRULDXV�SDVNLUW³�
�� .RNV�\UD�SLUPLQLR�SURJUDPRV�PRGXOLR�IDLOR�SO¡WLQ\V"
�� .RNLDLV�VLPEROLDLV�\UD�SUDGHGDPL�SURJUDPRV�NRPHQWDUDL"
�� 3DDLãNLQNLWH�IXQNFLMRV�DSUDãR�VLQWDNV
�
�� .RNLXV�åLQRWH�VYDUELDXVLXV�UHLNDODYLPXV�WHNVWR�UDã\PXL"
�� 3DDLãNLQNLWH�LQVWUXNFLMÐ SLUPLQLDP�SURFHVRULXL�SDVNLUW³��� 8åGXRW\V

�� 6XNXUNLWH�QDXM� SURMHNW� DQWUDV�LGH��
�� 1DXMDPH�SURJUDPRV�SLUPLQLR�SURJUDPRV�WHNVWR�ODQJH�VXULQNLWH�SDY\]G\MH�SDWHLNWRV�SURJUDPRV�WHNVW���6XNRPSLOLXRNLWH��LãWDLV\NLWH�NODLGDV��MHLJX�WRNLÐDWVLUDVWÐ LU�³Y\NG\NLWH�ãL� SURJUDP��
�� 6DQWUDXNDâLDPH�VN\ULXMH�VXVLSDåLQRWH�VX�SRSXOLDULRPLV�SURJUDPDYLPR�PHWRGLNRPLV�LU�&���NDOERV�SURJUDPRV�VWUXNWÌUD��%H�WR��åLQRWH�UHLNDODYLPXV�SURJUDPRV�VWLOLXL�LU�MR�YHUWLQLPR�NULWHULMXV��7DLS�SDW�LãPRNRWH�VXGDU\WL�LU�WYDUN\WL�SURMHNWXV�%RUODQG�&���SURJUDPDYLPR�DSOLQNRMH��NRPSLOLXRWL�SLUPLQ³R�SURJUDPRV�PRGXO³ LU�UHGDXRWL�SURMHNW��LL ,QIRUPDFLMRV�ãDOWLQLDL


