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��� ÒYRG

7HUPLQiO� 7(50���� MH� XUþHQ� NH� VOHGRYiQt� D� ]DGiYiQt� ~GDM$� S�LFKi]HMtFtFK� SR
VpULRYp�NRPXQLNDþQt�OLQFH��-H�YKRGQê�SUR�SU$P\VORYp�SRXåLWt�D�XSODWQt�VH�YãXGH�WDP��NGH
MH� W�HED� VOHGRYDW� D� PRGLILNRYDW� WHFKQRORJLFNp� SDUDPHWU\� QHER� RYOiGDW� FKRG� �tGtFtFK
V\VWpP$�� VWURM$� D� S�tVWURM$�� 3UR� ]REUD]HQt� ~GDM$� VORXåt� DOIDQXPHULFNê� /&'� GLVSOHM� R
YHOLNRVWL����iGN\�SR����]QDFtFK��'LVSOHM� MH�þLWHOQê� L�YH� WP���.OiYHVQLFH� MH�PHPEUiQRYi� V
GHILQRYDQêP�VWLVNHP�WODþtWHN��6pULRYi�NRPXQLNDþQt� OLQND� MH�]DNRQþHQD� UR]KUDQtP�56���
QHER� 56����� 1DSiMHQt� WHUPLQiOX� MH� S�LYHGHQR� NDEHOHP� VSROX� V� NRPXQLNDþQtPL� YRGLþL�
'RGiYDQp�SURJUDPRYp�Y\EDYHQt� XPRå�XMH� ]REUD]RYDW� S�LMPXWi� GDWD� QD� GLVSOHML� D� Y\VtODW
NyG\� VWLVNQXWêFK� NOiYHV�� 8åLYDWHO� P$åH� SRXåLWtP� YODVWQtKR� SURJUDPRYpKR� Y\EDYHQt
Y\WYR�LW� ]� WHUPLQiOX� RYOiGDFt� D� �tGtFt� VWDQLFL� VFKRSQRX� NRPXQLNRYDW� SR� VpULRYp
NRPXQLNDþQt�OLQFH�

-H�GRGiYiQR�L�PQRåVWYt�YDULDQW��QDS���VH�VSHFLiOQtPL�NOiYHVQLFHPL��RGOLãQêPL�NyG\
]QDN$�D�]REUD]RYDQêPL�]QDNRYêPL�IRQW\��SRGOH�]DGiQt�XåLYDWHOH�

��� 3RSLV

���� 3RSLV�+:

7HUPLQiO� 7(50��� MH� �t]HQ� LQWHUQt� SURFHVRURYRX� MHGQRWNRX�� -HMt� ]iNODG� WYR�t
SURFHVRU� W\SX�L�����QHER�L������520�SDP�"�SURJUDPX��H[WHUQt�SDP�"�GDW� D�NU\VWDORYê
RVFLOiWRU� YH� VWDQGDUGQtP� ]DSRMHQt�� 1�NROLN� SHULIHUQtFK� REYRG$� �NOiYHVQLFH�� /&'�
DNXVWLFNê� P�QLþ�� REYRG\� SUR� �t]HQt� VpULRYp� OLQN\�� VGtOt� þiVW� DGUHVQtKR� SURVWRUX� H[WHUQt
5$0��'HNyGRYiQt�S�tVOXãQêFK�DGUHV�REVWDUiYi�REYRG�*$/�

3UR� XORåHQt� SURJUDPX� VORXåt� SDP�"� 3520� �8��� YHOLNRVWL� �� Då� ��� N%\WH�� 3UR
XORåHQt� GDW� VORXåt� SDP�"� 5$0� �8��� YHOLNRVWL� �� Då� ��� N%\WH�� 3DP�"� 5$0� O]H� RVDGLW� L
QHYRODWLOQt� SDP�Wt� �QDS��� '6������ ����� D� WtP� XFKRYDW� SRW�HEQi� GDWD� L� S�L� Y\SQXWpP
QDSiMHFtP�QDS�Wt��6WDQGDUGQt�SURJUDPRYp�Y\EDYHQt�5$0�QHSRXåtYi��SURWR�QHQt�RVD]HQD�

3UR�XORåHQt�NRQILJXUDþQtFK�~GDM$�MH�N�GLVSR]LFL�VpULRYi�SDP�"�((3520��8����R
NDSDFLW�� ��� [� ���%LW�� -HMt� REVDK� O]H�P�QLW� Y� VHUYLVQtP�PyGX� �6(783��� 3DP�"� REVDKXMH
REYRG\�]DEUD�XMtFt�QiKRGQpPX�S�HSViQt�Y�Qt�XORåHQêFK�GDW�

3UR� ]DEH]SHþHQt� FKRGX� �tGtFt� MHGQRWN\� MH� SRXåLW� REYRG� 0$;���� REVDKXMtFt
PRQLWRU� QDSiMHFtKR� QDS�Wt�� 5(6(7� JHQHUiWRU� D� ]DEH]SHþRYDFt� IXQNFL� :DWFK�'RJ�� 3�L
QLåãtP�QDSiMHFtP�QDS�Wt� MH� JHQHURYiQ� VLJQiO�5(6(7�� 5HVHW� JHQHUiWRU� GHILQXMH� GREX�� SR
NWHURX�MH�VLJQiO�5(6(7�DNWLYQt� L�SR�QiE�KX�QDSiMHFtKR�QDS�Wt��)XQNFH�:DWFK�'RJ�KOtGi
MDN�WHFKQLFNp��WDN�L�SURJUDPRYp�Y\EDYHQt��tGtFt�MHGQRWN\��-H�WYR�HQD�REYRGHP��NWHUê�PXVt
EêW� Y� SUDYLGHOQpP� U\WPX� QDVWDYRYiQ� LPSXOVHP� �VWDþt� ]P�QD� ~URYQ�� ORJ�� VLJQiOX�� ]
E�åtFtKR�SURJUDPX��3�L�QHVSOQ�Qt�WpWR�SRGPtQN\�MH�JHQHURYiQ�VLJQiO�5(6(7��NWHUê�XYHGH
�tGtFt�MHGQRWNX�GR�YêFKR]tKR�VWDYX�

$OIDQXPHULFNê� GLVSOHM� /&'� MH� S�LSRMHQ� QD� GDWRYRX� D� DGUHVQt� VE�UQLFL� SURFHVRUX�
2EVDKXMH� YDVWDY�Qê� NRQWUROpU�� NWHUê� �tGt� ]REUD]HQt� ]QDN$� D� ]SURVW�HGNRYiYi� SRK\E
NXUVRUX�� /&'� MH� W\SX� 6(,&2� /����� �QHER� HNYLYDOHQW��� Pi� YHVWDY�Qê� JHQHUiWRU� SHYQp
VDG\�]QDN$�D�SDP�"�SUR�Q�NROLN�XåLYDWHOHP�GHILQRYDQêFK�]QDN$���t]HQt�/&'�VH�SURYiGt
þWHQtP� D� ]iSLVHP� GR� LQVWUXNþQtFK� D� GDWRYêFK� UHJLVWU$� NRQWUROpUX�� -H� SRXåLW� GLVSOHM
WUDQVIOH[Qt� V� S�LVY�WOHQtP� /('� GLRGDPL�� =DSQXWt� D� Y\SQXWt� S�LVY�WOHQt� MH� RYOiGiQR� S�HV
WUDQ]LVWRU� 7�� ]iSLVHP� QD� RGSRYtGDMtFt� SDP�WRYi� PtVWD�� 6LJQiO� S�LVY�WOHQt� MH� VSROHþQê� V
QDVWDYRYDFtP�VLJQiOHP�IXQNFH�:DWFK�'RJ��.RQWUDVW�]REUD]HQt�VH�QDVWDYXMH�WULPUHP�5��
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.OiYHVQLFH� MH� PHPEUiQRYi� V� UHOLHIQtP� KPDWQtNHP�� 7YR�HQD� MH� VRXVWDYRX
KRUL]RQWiOQtFK�D�YHUWLNiOQtFK�YRGLþ$��S�LSRMHQêFK�NH�NRQHNWRUX�;���9�PtVWHFK�N�tåHQt�MVRX
QD�KPDWQtNX�YêVWXSN\��S�L�MHMLFKå�VWLVNX�VH�YRGLþH�SURSRMt��9\KRGQRFHQt�VWLVNX�WODþtWND�VH
SURYiGt�SRVWXSQêP�Y\VtOiQtP�ORJLFNêFK�~URYQt�]�SRUW$�3����Då�3����D�þWHQtP�RGH]Y\�S�HV
EXGLþ�8���)LOWUDFH�]iNPLW$�WODþtWHN�D�S�L�D]HQt�NyGX�WODþtWN$P�SURYiGt�SURFHVRU��=DSRMHQt
GRYROXMH�VRXþDVQê�VWLVN���WODþtWHN�D�MHMLFK�Y\KRGQRFHQt

=YXNRYi� VLJQDOL]DFH� MH� WYR�HQD� SLH]RHOHNWULFNêP� P�QLþHP�� 0i�OL� EêW� ]YXNRYi
VLJQDOL]DFH�DNWLYQt��MH�W�HED�SHULRGLFN\�P�QLW�~URYH��QDS�Wt�S�LYHGHQpKR�QD�P�QLþ�]iSLVHP
QD�RGSRYtGDMtFt�SDP�"RYi�PtVWD�

9êVWXSQt� EXGLþH� VpULRYp� NRPXQLNDþQt� OLQN\� 56���� �VP�U� S�HQRVX�� VH� RYOiGDMt
]iSLVHP�QD�RGSRYtGDMtFt�SDP�"RYi�PtVWD�

���� )LUPZDUH

�tGLFt� SURJUDP� Y� NyGX� SURVHVRUX� ����� MH� XORåHQ� Y� 520� SDP�WL� SURJUDPX�
=DMLã"XMH�YHãNHUp�IXQNFH�WHUPLQiOX�

5R]ORåHQt�DGUHVQtKR�SURVWRUX�

3DP�"�SURJUDPX

����K ���))))K ��Då����N%\WH�520

([WHUQt�SDP�"�GDW�D�,�2�DGUHV\

����K ����)))K� ��Då����N%\WH�5$0

&���K þWHQt�PDWLFRYp�NOiYHVQLFH

/(' &20 63($
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%���K RII RII RQ
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'���K���'��� þWHQt�D�]iSLV�GR�/&'�GLVSOHMH

/(' ��RYOiGiQt�S�LVY�WOHQt�GLVSOHMH�/&'�D�QDVWDYRYDFt�VLJQiO�IFH�:DWFK�'RJ
&20 ��RYOiGiQt�YêVWXSQtFK�EXGLþ$�UR]KUDQt�56���
63($ ��RYOiGiQt�]YXNRYp�VLJQDOL]DFH

��=iSLVHP�QD�W\WR�DGUHV\�VH�YåG\��tGt�YãHFKQ\�W�L�SHULIHULH�VRXþDVQ��



7(50���'2&��������������UUUU���������������������������������������������������������������������������������������6&7����

���� 3�HKOHG�UR]ORåHQt�NOiYHV
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,QVWDODFH

7HUPLQiO� VH� S�LSRMXMH� NDEHOHP�� RSDW�HQêP� �� SyORYêP� NRQHNWRUHP� &$121
�]iVXYND��� 1D� NRQHNWRU� VH� S�LYiG�Mt� VLJQiO\� VpULRYp� OLQN\� L� QDSiMHQt� WHUPLQiOX�� 1DSiMHFt
QDS�Wt� PXVt� RGSRYtGDW� SDUDPHWU$P� SRGOH� NDSLWRO\� �� D� ]iYLVt� QD� YDULDQW�� SURYHGHQt
WHUPLQiOX�

���
�

1DVWDYHQt�SURSRMHN

1D� ]iNODGQt� GHVFH� WHUPLQiOX� MH� PQRåVWYt� SURSRMHN�� NWHUp� VORXåt� N� QDVWDYHQt
Q�NWHUêFK�VSHFLILFNêFK�YODVWQRVWt�WHUPLQiOX�

-� XåLYDWHOVNi�SURSRMND��3UR�VWDQGDUGQ��GRGiYDQê�SURJUDP�VH�MHMtP�SURSRMHQtP�
�����������Y\YROi�WHVW�H[WHUQt�5$0��
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-� YROED�W\SX�NOiYHVQLFH
NOiYHVQLFH���[��
VSRMLW ���������������������

NOiYHVQLFH���[��
VSRMLW �����������������������������

-� QDSiMHQt�WHUPLQiOX�S�HV�NRQHNWRU�UR]KUDQt�56���
VSRMLW� ����� QDSiMHQt�S�HV�SLQ���NRQHNWRUX�;���56����

����� QDSiMHQt�S�HV�SLQ���NRQHNWRUX�;���56����

-� UR]KUDQt�56����GYRXGUiWRYp�QHER�þW\�GUiWRYp
VSRMLW ����� GYRXGUiW

����� þW\�GUiW

-��-� W\S�SDP�WL�5$0
VSRMLW ���� ���� �����
-� ����� ����� �����
-� ����� ����� �����

-��-� W\S�SDP�WL�3520
VSRMLW ���� ����� ����� �����
-� ����� ����� ����� �����
-� ����� ����� ����� �����

-�� YHOLNRVW�QDSiMHFtKR�QDS�Wt
VSRMLW ����� ����9�VV

����� ����9�VV

-�� LQWHQ]LWD�S�LVY�WOHQt�GLVSOHMH
VSRMHQR Y\ããt�MDV
UR]SRMHQR QLåãt�MDV

���
�

=DSRMHQt�NDEHO$

NDEHO�56���

VLJQiO 7(50�����;�� FDQRQ��I EDUYD
5[' � � EtOi
7[' � � EtOi
*1' � � ]HOHQi
�9 � � þHUYHQi

NDEHO�56���

VLJQiO 7(50�����;�� FDQRQ��I EDUYD
5[�7[� � � EtOi
5[�7[� � � EtOi

7[� � � EtOi
7[� � � EtOi

*1' � � ]HOHQi
�9 � � þHUYHQi



7(50���'2&��������������UUUU���������������������������������������������������������������������������������������6&7����

��� 3URJUDPRYp�Y\EDYHQt

6� WHUPLQiOHP� 7(50��� MH� VWDQGDUGQ�� GRGiYiQR� SURJUDPRYp� Y\EDYHQt�� NWHUp
XPRå�XMH�
3�LMtPDW�]QDN\�]H�VpULRYp�NRPXQLNDþQt�OLQN\�D�]REUD]RYDW�MH�QD�GLVSOHM�/&'�
1D�NRPXQLNDþQt�OLQNX�Y\VtODW�NyG\�VWLVNQXWêFK�WODþtWHN�
9� VHUYLVQtP� PyGX� 6(783� P�QLW� Q�NWHUp� YODVWQRVWL� WHUPLQiOX� EX�� ]� NOiYHVQLFH�� QHER
SRPRFt�S�tND]$�]�NRPXQLNDþQt�OLQN\�

'iOH�MH�SRSViQR�MDN�MVRX�XUþHQ\�YODVWQRVWL�MHGQRWOLYêFK�þiVWt��NOiYHVQLFH��GLVSOHM��D
6:�IXQNFt��LQLFLDOL]DFH��6HWXS��VWDQGDUGQ��GRGiYDQêP�SURJUDPHP�D�MHKR�YDULDQWDPL�

���� 'LVSOHM

3URJUDPRYp�Y\EDYHQt�XPRå�XMH�S�LMtPDW�D�]REUD]RYDW�]QDN\�RG�KRGQRW\����K�GR
KRGQRW\���)K�YH�Yê]QDPX�$6&,,��2VWDWQt�]QDN\�MVRX�LQWHUSUHWRYiQ\�MDNR��tGtFt�QHER�MVRX
LJQRURYiQ\�� S�tSDGQ�� SRGOH� ]YOiãWQtKR� S�iQt� XåLYDWHOH� PRKRX� EêW� ]REUD]RYiQ\� MDNR
VHPLJUDILFNp�V\PERO\�

2YODGDþ�GLVSOHMH�Pi� �tGLFt� IXQNFH� �SRK\E�NXUVRUX�� �iGNRYiQt��SHYQ�� S�L�D]HQ\� NH
NyGX��tGLFtFK�]QDN$��QRUPDOL]RYDQê�NyG���9ãHFKQ\�S�LFKi]HMtFt�]QDN\�MVRX�S�HNyGRYiYiQ\
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0D]iQt�RG�NXUVRUX�GR�NRQFH�VWUiQN\ (6&�- (6&�N (6&�-
����n (6&�$ � (6&�$
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���� .OiYHVQLFH
3�L�VWLVNX�WODþtWND�NOiYHVQLFH�MH�Y\VOiQ�RGSRYtGDMtFt�]QDN�QD�VpULRYRX�NRPXQLNDþQt
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WODþtWNR�67$57��NWHUp�QHQt�SURJUDPRY��RãHW�RYiQR�D�MHKR�VWLVN�]S$VREt�KDUGZDURYê�UHVHW�

.yG� ]QDN$� MH� XUþHQ� NyGRYDFt� WDEXONRX�� NWHUi� MH� Y\EUiQD� S�L� NRQILJXURYiQt
WHUPLQiOX��6(783���7DEXOND�]QDN$�NOiYHVQLFH�S�HGVWDYXMH�IXQNFL� MHGQR]QDþQ�� S�L�D]XMtFt
VWLVNQXWpPX�WODþtWNX�Y\VtODQê�NyG�]QDNX��3URJUDPRYp�Y\EDYHQt�REVDKXMH�FHONHP�þW\�L�W\WR
WDEXON\�
�����VWDQGDUGQt�NyG�'(&��$6&,,�
�����UR]ãt�HQê�NyG�(1+$1&(�'(&��$6&,,�D�IXQNþQt�NOiYHV\�SRGOH�,%0�3&�����K�
�����NyG�,%0�3&��$6&,,�D�IXQNþQt�NOiYHV\�SRGOH�,%0�3&�GYRX]QDNRYp�
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DXWRPDWLFN\� ]DSDPDWRYiQD�� 5HåLP� 6(783� O]H� XNRQþLW�� DQLå� E\� VH� ]P�QLOR� S$YRGQt
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(0& =D�t]HQt�W�tG\�$�SRGOH�ý61�(1�������
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YROLWHOQp���]DEH]SHþRYDFt�REYRG�0$;����

]YXNRYi�VLJQDOL]DFH EH]�]YXNRYp�VLJQDOL]DFH
YROLWHOQp����SLH]RHOHNWULFNê�P�QLþ
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