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��� &KDUDNWHULVWLND

0RGXO� /('��� MH� ]REUD]RYDFt� MHGQRWND� �GLVSOHM�� VH� þW\�PL� VHGPLVHJPHQWRYêPL
þtVOLFRYNDPL�V�OXPLQLVFHQþQtPL�GLRGDPL��/('���9HOLNRVWt�]QDN$�����PP��D�MHMLFK�MDVHP�MH
PRGXO� XUþHQ� N� YêUD]QpPX� ]REUD]RYiQt� LQIRUPDFt�� =REUD]XMH� þtVOLFH� YþHWQ�� GHVHWLQQêFK
WHþHN�D�Q�NROLN�StVPHQQêFK�]QDN$��=REUD]RYDQi�LQIRUPDFH�VH�GR�GLVSOHMH�S�HQiãt�VpULRY�
SR� �� VLJQiORYêFK� YRGLþtFK�� 1DSiMHQt� MH� PDOêP� VWHMQRVP�UQêP� QDS�WtP�� 3UR� ]REUD]HQt
Y�WãtKR�SRþWX�]QDN$�O]H�Q�NROLN�PRGXO$�XPtVWLW�YHGOH�VHEH�D�SURSRMLW�MH�

0RGXO�MH�VRXþiVWt�SU$P\VORYp�VWDYHEQLFH�.,7�9����DOH�O]H�KR�SRXåtW�L�XQLYHU]iOQ�
MDNR�VDPRVWDWQê�GtO�

��� 3RSLV

3�L�SRSLVX�IXQNFH�Y\FKi]tPH�]H�VFKpPD�]DSRMHQt��YL]�S�tORKD�

���� �t]HQt�GLVSOHMH

=iNODGHP� ]REUD]RYDFt� MHGQRWN\� MH� SURJUDPRYDWHOQê� /('� NRQWUROpU� 8�� W\SX
0$;������� =REUD]RYDþH�� VHGPLVHJPHQWRYp� þtVOLFRYN\� +/�� Då� +/��� MVRX� EX]HQ\
G\QDPLFN\��7R�]QDPHQi��åH�Y�MHGQRP�RNDPåLNX�MVRX�UR]VYtFHQp�S�tVOXãQp�VHJPHQW\�MHGLQp
þtVOLFRYN\��Y�GDOãtP�RNDPåLNX� MLQp� VHJPHQW\� GDOãt� þtVOLFRYN\� DWG�� )UHNYHQFH� S�HStQiQt� MH
WDN�U\FKOi��DE\�QHE\OR�YLG�W�EOLNiQt��.RQWUROpU�8��Pi�Y�VRE��ORJLNX�SUR�S�tMHP�LQIRUPDFH
SR�VpULRYp�OLQFH��GHNRGpU�]QDN$��D�REYRG\�SUR�G\QDPLFNp�VStQiQt�

9êVWXS\�8��R]QDþHQp�6(*�S�LStQDMt�DQRG\�/('�VHJPHQW$�Y�þtVOLFRYNiFK�N�SOXVX
QDSiMHQt��9FF��S�HV�]DEXGRYDQp�]GURMH�NRQVWDQWQtKR�SURXGX��9HOLNRVW�EXGLFtKR�SURXGX�MH
XUþHQD� RGSRUHP�5��� QD� YVWXSX� ,6(7��.H� VStQiQt� VSROHþQêFK� NDWRG� VHJPHQW$� QD�PLQXV
QDSiMHQt�MVRX�XUþHQ\�YêVWXS\�',*��9]KOHGHP�N�WRPX��åH�Y�NDåGpP�VHJPHQWX�þtVOLFRYN\�MH
GR� VpULH�]DSRMHQR�S�tOLã�PQRKR� MHGQRWOLYêFK�/('�D� YHOLNRVW� QDSiMHFtKR� QDS�Wt�9FF� ��9�
QHVWDþt�QD�MHMLFK�UR]VYtFHQt��MH�QD�PRGXOX�]GURM�]iSRUQpKR�QDS�Wt�8((���.H�VStQiQt�NDWRG�QD
QDS�Wt�8((�VORXåt�WUDQ]LVWRU\�4��Då�4��

/('� NRQWUROpU� ]DMLã"XMH� GDOãt� IXQNFH�� QDS���� 3URJUDPRYp� �t]HQt� MDVX�� WHVW
UR]VYtFHQtP� YãHFK� VHJPHQW$�� ]REUD]HQt� ]QDN$� SRGOH� YHVWDY�QpKR� GHNRGpUX�� ]REUD]HQt
OLERYROQp� NRPELQDFH� VHJPHQW$� D� S�HFKRG� GR� NOLGRYpKR� UHåLPX� V� QHSDWUQêP� SURXGRYêP
RGE�UHP�

���� 1DSiMHQt

=GURM� QDSiMHFtKR� QDS�Wt� 9FF� ���9�� MH� SXOVQt� SURSXVWQê� P�QLþ� V� REYRGHP� 8��
9HOLNRVW� QDS�Wt� 9FF� MH� XUþHQD� RGSRURYêP� G�OLþHP� 5���� 5���� 2PH]HQt� ]DW�åRYDFtKR
SURXGX�]DMLã"XMt�RGSRU\�5����5���

=GURM� ]iSRUQpKR� QDSiMHFtKR� QDS�Wt�8((� MH� SXOVQt� EORNXMtFt�P�QLþ� V� REYRGHP�8��
9êVWXSQt�QDS�Wt� MH�XUþHQR�G�OLþHP�5����5���D�PD[LPiOQt�YêVWXSQt�SURXG�RGSRU\�5���Då
5���

9VWXSQt�ILOWU�V�/���&��]DEUD�XMH�SURQLNiQt�9)�UXãHQt�YHQ�]�MHGQRWN\��'LRGD�'��Pi
MHQ�RFKUDQQRX�IXQNFL�SUR�S�tSDG�S�HSyORYiQt�QDSiMHFtFK�S�tYRG$�
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���� ,QWHUIDFH

9HãNHUp� LQIRUPDFH�� W�M�� SURJUDPRYiQt� NRQWUROpUX� D� ]REUD]RYDQi� GDWD�� VH� GR
PRGXOX�S�HQiãHMt�MDNR�VpULRYp�SDNHW\����ELW$��.�S�HQRVX�VORXåt���YVWXS\�D���YêVWXS��3UR
]REUD]HQt� GHOãt� LQIRUPDFH� VH� PRGXO\� ]DSRMt� GR� �HW�]FH� WDN�� åH� LQIRUPDFH� VH� SRVWXSQ�
S�HQHVH� S�HV� QLåãt� PRGXO\� GR� Y\ããtFK�� YL]� REU�� ��� 6pULRYi� GDWD� ',1� MVRX� Y]RUNRYiQD
QiE�åQRX�KUDQRX�KRGLQRYêFK�LPSXOV$�&/.��9êVWXSQt�GDWD�'287�MVRX�SODWQi�SR�VHVWXSQp
KUDQ�� &/.��'RYQLW�� VH� MDNR� SUYQt� S�HQiãt� ELW� ��� SDNHWX�� MDNR� SRVOHGQt� VH� S�HQiãt� ELW� �
SDNHWX��9HQ�VH�MDNR�SUYQt�S�HQiãt�ELW����S�HGFKR]tKR�SDNHWX��6LJQiO�/2$'�PXVt�S�HMtW�QD
~URYH��+�SR�QiE�åQp�KUDQ��&/.�LPSXOVX�SRVOHGQtKR�ELWX�SDNHWX�D�QD�~URYQL�/�PXVt�EêW
S�HG� QiE�åQRX� KUDQRX�&/.� LPSXOVX� SRVOHGQtKR� ELWX� SDNHWX�� 3RGUREQRVWL� MVRX� XYHGHQ\
QDS���Y�NDWDORJRYpP�OLVWX�REYRGX�0$;�����RG�ILUP\�0$;,0�
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2EU������6LJQiO\�LQWHUIDFH

6LJQiO\� LQWHUIDFH� MVRX� QD� ORJLFNp� ~URYQL� 77/� D� SURWR� MH� RPH]HQD� GpOND� YHGHQt�
=�G$YRGX�RGROQRVWL�SURWL�UXãHQt�MVRX�QD�YVWXSHFK�5&�ILOWU\��NY$OL�QLPå�MH�RPH]HQD�U\FKORVW
S�HQRVX�

.RQHNWRU� ;�� D� ;�� MH� YVWXSQt�� 'RSRUXþXMH� VH� SRXåtYDW� ;��� ;�� MH� RVD]HQ� ]
KLVWRULFNêFK� G$YRG$�� DE\� E\OD� GRGUåHQD� NRPSDWLELOLWD� VH� ]REUD]RYDFtPL� MHGQRWNDPL
/('����D�/('�����.RQHNWRU�;��MH�YêVWXSQt��SUR�S�LSRMHQt�GDOãtKR�PRGXOX�Y��HW�]FL�

����0HFKDQLFNi�NRQVWUXNFH

=iNODGQX� PRGXOX� WYR�t� GHVND� V� GYRXVWUDQQêPL� SORãQêPL� VSRML� QD� NWHUp� MVRX
XPtVW�Q\� YHãNHUp� VRXþiVWN\� YþHWQ�� /('� þtVOLFRYHN�� 8� VSRGQt� KUDQ\� MVRX� �� VLJQiORYp
NRQHNWRU\�� X� YUFKQt� KUDQ\� MVRX� �� ãURXERYDFt� VYRUN\� SUR� S�LSRMHQt� QDSiMHQt�� 0RGXO� MH
QHNU\WRYDQê��XUþHQê�N�YHVWDY�Qt�GR�]D�t]HQt�

0RGXO� MH�GRGiYiQ�YH�GYRMtP�SURYHGHQt��-HGQR�SURYHGHQt� MH�V�UiPHþNHP�YH� WYDUX
GHVN\�D�V�SU$KOHGQêP�EDUHYQêP�ILOWUHP��'UXKp�MH�EH]�UiPHþNX�D�ILOWUX�

��� ,QVWDODFH�D�XYHGHQt�GR�SURYR]X

����0RQWiå

0RGXO�EH]�UiPHþNX�VH�ãURXEXMH�QDS���SRPRFt�ãHVWL�GLVWDQþQtFK�VORXSN$�]D�RWYRU\
������PP�Y�]iNODGQt�GHVFH��0RQWiåQt�UR]P�U\�MVRX�QD�REU����



/('���'2&��������������������������������������������������������������������������������������������������������������6&7����

2EU�����0RQWiåQt�UR]P�U\�PRGXOX�EH]�UiPHþNX

0RGXO� V� UiPHþNHP� VH� XSHY�XMH� ]� YUFKX� GR� REGpOQtNRYpKR� Yê�H]X�� SRPRFt� ãHVWL
ãURXE$�� NWHUp� MVRX� S�LYD�HQp� ]H]DGX� N� UiPHþNX�� 5R]P�U\� PRQWiåQtFK� RWYRU$� MVRX� QD
REU����

2EU\V�UiPHþNX

2EU�����0RQWiåQt�RWYRU\�SUR�PRGXO�V�UiPHþNHP

���� 3�LSRMHQt

9VWXSQt� �LGLFt� VLJQiO\� VH� S�LSRMt� NH� NRQHNWRUX� ;��� 9êVWXS� GR� GDOãtKR� PRGXOX
�SRNXG� MH� SRXåLW�� MH� QD� NRQHNWRUX� ;��� 3RXåLMH� VH� SORFKê� ���åLORYê� NDEHO� D� ���SLQRYê
]D�H]iYDFt� NRQHNWRU� �]iVXYND��� 3UR� Y]GiOHQRVW� Y�Wãt� QHå� FFD� �P� VH� GRSRUXþXMH� SRXåtW
VWtQ�Qê� NDEHO�� 9VWXSQt� VLJQiO\� MH� PRåQR� S�LSRMRYDW� WDNp� NH� NRQHNWRUX� ;��� NWHUê� MH
���SLQRYê�]D�H]iYDFt�
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.��tGLFt�MHGQRWFH�.,7�9���VH�PRGXO�S�LSRMXMH�QDS���QD�VE�UQLFL�3�%86��3RWRP�O]H
Y\XåtW� S�LSUDYHQp� SURJUDPRYp� Y\EDYHQt� �YL]� RGVW�� ���� 3�L�D]HQt� VLJQiO$� MH� OLERYROQp�� V
MHGQtP�RPH]HQtP��åH�YãHFKQ\�W�L�VLJQiO\�PXVt�EêW�]�MHGQRKR�SRUWX�

1DSiMHFt�QDS�Wt��NWHUp�VSO�XMH�SDUDPHWU\�SRGOH�RGVW����VH�S�LSRMXMH�NH�ãURXERYDFtP
VYRUNiP�;���=H�VYRUHN�;��VH�YHGH�QDSiMHQt�N�S�tSDGQpPX�GDOãtPX�PRGXOX��8�MHGQRWN\�V
UiPHþNHP�VH�NH�ãURXEN$P�VYRUHN�Gi�GRVWDW�Då�SR�RGãURXERYiQt�GHVN\�RG�UiPHþNX�

8PtVW�Qt�NRQHNWRU$�QD�GHVFH�MH�XYHGHQR�QD�YêNUHVH�PHFKDQLFNp�VHVWDY\�Y�S�tOR]H�
3�HKOHG�VLJQiO$�QD�NRQHNWRUHFK�MH�Y�QiVOHGXMtFt�WDEXOFH�
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��� 3URJUDPRYiQt

3URJUDPRYiQt� ]REUD]RYDFt� MHGQRWN\� /('� ��� VSRþtYi� Y� QDSURJUDPRYiQt� � /('
NRQWUROpUX�D�Y�SRVtOiQt�]REUD]RYDQp�LQIRUPDFH�GR�NRQWUROpUX��2ERMt� MH�SRP�UQ�� VORåLWp�D
S�L� S�LSRMHQt� N� SURFHVRURYpPX� PRGXOX� .,7� 9��� VH� GRSRUXþXMH� SRXåtW� MLå� S�LSUDYHQRX
SURJUDPRYRX� MHGQRWNX� MD]\ND� 3DVFDO�8/('�� NWHUi� MH� VRXþiVWt� SURJUDPRYpKR� Y\EDYHQt
VWDYHEQLFH�.,7�9����3RGUREQRVWL�MVRX�XYHGHQ\�Y�6:�GRNXPHQWDFL�NH�.,7�9���

3RNXG� MH� SRW�HED� SURJUDPRYDW� /('� ��� QD� QLåãt� ~URYQL�� SRGUREQRVWL� MH� PRåQR
QDOp]W�QDS���Y�NDWDORJRYpP�OLVWX�REYRGX�0$;������

��� =iNODGQt�WHFKQLFNp�~GDMH

���� 3URYR]Qt�SRGPtQN\

3URYR] QHS�HWUåLWê
1DSiMHFt�QDS�Wt VWHMQRVP�UQp����Då���9��YþHWQ��]YOQ�Qt
3URVW�HGt ]iNODGQt�SRGOH�ý61���������þO���
7HSORWD�RNROt ��Då����q&
5HODWLYQt�YOKNRVW ���Då�����S�L���q&
$WPRVIHULFNê�WODN ���Då�����N3D
3UDFRYQt�YLEUDFH �����PP�S�L���+]
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���� 7HFKQLFNp�SDUDPHWU\

5R]P�U\ SURYHGHQt�EH]�UiPHþNX��������[�����[������PP
SURYHGHQt�V�UiPHþNHP���������[������[����PP

+PRWQRVW SURYHGHQt�EH]�UiPHþNX���������NJ
SURYHGHQt�V�UiPHþNHP����������NJ

.U\Wt ,3���
(0& =D�t]HQt�W�tG\�$�SRGOH�ý61�(1��������XUþHQp�SUR

SU$P\VORYp�SURVW�HGt�SRGOH�ý61�(1���������
1DSiMHFt�SURXG PD[������$��S�L���9

PD[�������$�S�L���9
6LJQiO\�LQWHUIDFH�
9VWXSQt�QDS�Wt�8,+� ����Då����9

8,/� �����Då����9
9VWXSQt�SURXG ,�,+ ��P$�S�L��9

�,�,/ ����P$�S�L��9
)UHNYHQFH�&/. PD[������N+]
'pOND�S�tYRG$ VWtQ�Qê�NDEHO��PD[����P

QHVWtQ�Qê�NDEHO��PD[���P

=REUD]HQt DNWLYQt��HPLWXMtFt�VY�WOR
%DUYD�VY�WOD þHUYHQi������QP
6YtWLYRVW SURJUDPRYDWHOQi��S�L�PD[LPiOQtP�MDVX�����Då���PFG
7\S�]QDNX ��VHJPHQW$���GHVHWLQQi�WHþND
9êãND�]QDN$ ���PP
5R]WHþ�]QDN$ ���PP
3RþHW�]QDN$ �
=REUD]RYDQp�]QDN\ ����������������������(�+�/�3�Y�PRGX�'HFRGH

QHER�OLERYROQp�NRPELQDFH�VHJPHQW$

��� 2EMHGQiYiQt

9�REMHGQiYFH�XYpVW�Qi]HY�D�W\SRYê�]QDN�PRGXOX�D�VSHFLILNRYDW�YDULDQWX�

3�tNODG�
0RGXO�GLVSOHMH�/('����EH]�UiPHþNX
0RGXO�GLVSOHMH�/('�����V�UiPHþNHP


