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��� ÒYRG

���� &KDUDNWHULVWLND

7HUPLQiO�7(50���$�MH�HOHNWURQLFNp�]D�t]HQt�V�NOiYHVQLFt�D�GLVSOHMHP��XUþHQp�SUR
ãLURNp� SRXåLWt�� 0$åH� VORXåLW� MDNR� ]REUD]RYDFt� D� RYOiGDFt� SDQHO� DXWRPDWL]DþQtFK
SURVW�HGN$���tGLFtFK�D�LQIRUPDþQtFK�V\VWpP$��MDNR�Y]GiOHQê�WHUPLQiO�QHER��MDNR�VDPRVWDWQê
�tGLFt�V\VWpP�

-iGUR� WHUPLQiOX� WYR�t� SURFHVRURYi� �tGLFt� MHGQRWND�� NWHUi� P$åH� EêW� U$]Qi� SRGOH
YDULDQW\�YêVWDYE\��QDS���.,79���VH���ELWRYêP�SURFHVRUHP�W\SX�L�������9�GDOãtP�SRSLVX
EXGHPH� REHFQRX� �tGLFt� MHGQRWNX� QD]êYDW�.,7�� .� ]REUD]RYiQt� MH� SRXåLW� JUDILFNê� /&'
GLVSOHM�V�SURVY�WOHQtP��.OiYHVQLFH�MH�PHPEUiQRYi��VH� VDGRX�DOIDQXPHULFNêFK�D� IXQNþQtFK
WODþtWHN�� -VRX� Y� Qt� SU$KOHGQi� RNpQND� SUR� �� LQGLNDþQtFK� /('� D� SUR� QiSLV\� GHILQRYDQp
XåLYDWHOHP��=iNODGQt�VHVWDYD�GiOH�REVDKXMH���JDOYDQLFN\�RGG�OHQêFK�YVWXS$�D���JDOYDQLFN\
RGG�OHQêFK� YêVWXS$� SUR� YãHREHFQp� SRXåLWt� D� VpULRYRX� NRPXQLNDþQt� OLQNX� 56���� QHER
56����� 3URVW�HGQLFWYtP� YHVWDY�QpKR� LQWHUIDFH� 3%86� O]H� S�LSRMLW� YVWXSQt� D� YêVWXSQt
PRGXO\��XPtVW�Qp�PLPR�WHUPLQiO���3URVW�HGQLFWYtP�YHVWDY�Qp�VE�UQLFH�,2%86�O]H�S�LSRMLW
UR]ãL�XMtFt�PRGXO\�VWDYHEQLFH�.,79����NWHUp�VH�XPLV"XMt�GR�SURVWRUX� WHUPLQiOX�� -HGQi� VH
QDS��� R� GLJLWiOQt� D� DQDORJRYp� YVWXS\� D� YêVWXS\�� NRPXQLNDþQt� UR]KUDQt�� DWG�� � .� QDSiMHQt
WHUPLQiOX�MH�SRW�HED�]GURM�PDOpKR�VWHMQRVP�UQpKR�QDS�Wt�

6RXþiVWt� �tGLFt� MHGQRWN\�.,7� MVRX� GiOH� QDS��� S�HVQp� KRGLQ\� UHiOQpKR� þDVX�� 5$0
SDP�"�SUR�VE�U�GDW�VH�]iORKRYDQêP�QDSiMHQtP��(3520�SDP�"�SUR�XåLYDWHOVNê�SURJUDP�
DWG��3RGUREQRVWL�MVRX�XYHGHQ\�Y�VDPRVWDWQp�GRNXPHQWDFL�NH�.,7�

���� 8SR]RUQ�Qt

7HUPLQiO� 7(50� ��$� QHWYR�t� VSHFLILFNRX� VHVWDYX�� NWHUi� E\� VH� GDOD� SRSVDW� MDNR
VWDQGDUGQt� FHOHN�� 3RGOH� NRQNUpWQt� YêVWDYE\� MH� SRW�HED� WHQWR� SRSLV� GRSOQLW� R� PDQXiO\
YDULDQWQtFK�D�UR]ãL�XMtFtFK�GtO$��.H�NDåGp�NRQNUpWQt�VHVWDY��SDW�t�GRNXPHQW�V�SRGUREQêPL
VSHFLILNDFHPL�� MDNR� QDS��� QDVWDYHQt� SURSRMHN�� SURSRMHQt� MHGQRWHN�� SRSLV� SURJUDPRYpKR
Y\EDYHQt��DWG�

-HVWOLåH� VH� Y� WpWR� S�tUXþFH� POXYt� R� LQVWDODFL�� SURYR]QtP� QDVWDYHQt� D� WHFKQLFNêFK
SDUDPHWUHFK�� SDN� VH� MHGQi� R� Y]RURYRX� VHVWDYX� V� SURFHVRURYRX� GHVNRX� .,7�9���� EH]
UR]ãL�XMtFtFK�MHGQRWHN�D�DGDSWpU$�D�V�(3520��YH�NWHUp�MH�]iNODGQt�SURJUDPRYp�Y\EDYHQt�

9�WpWR�S�tUXþFH�MVRX�SRMPHQRYiYiQ\�GY��]iNODGQt�IXQNþQt�NRQFHSFH�

�� 7(50��$��7HUPLQiO� MDNR� SRG�t]HQi� SHULIHULH� �� S�HGVWDYXMH� NRQFRYp� ]D�t]HQt� SUR
]REUD]RYiQt� D� YNOiGiQt� LQIRUPDFt�� =GH� MVRX� GR� XUþLWp� PtU\� Y\PH]HQ\� +:� D� 6:
SURVW�HGN\�

�� � 7(50��$��/RNiOQt� RYOiGiQt� �� � S�HGVWDYXMH� QDS��� MiGUR� VWDYHEQLFRYpKR� �tGLFtKR
V\VWpPX�� +:� D� 6:� SURVW�HGN\� MVRX� Y\PH]HQ\� WHFKQLFNêPL� PRåQRVWPL�� 3�tNODGHP
DSOLNDFH�MH��tGLFt�V\VWpP�.203$.7�

��� 3RSLV

7HUPLQiO�MH��HãHQ�MDNR�SURFHVRURYê�V\VWpP��NGH��tGLFt�MHGQRWND�MH�VWDQGDUGQt
SURFHVRURYi�GHVND�.,7��1D�MHMt�VE�UQLFL�,2%86�MH�Y�]iNODGQt�VHVWDY��S�LSRMHQD�GHVND
WHUPLQiOX�7(50��$��'HVND�WHUPLQiOX�SRGSRUXMH�UXWLQQt�IXQNFH��QDS���REVOXKX
NOiYHVQLFH��SRPRFt�SURFHVRUX�W\SX�3,&��'iOH�REVDKXMH�UR]KUDQt�QD�/&'�JUDILFNê�GLVSOHM�D
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QD�XåLYDWHOVNp�YVWXS\�D�YêVWXS\��'LVSOHM�MH�SURVY�WORYiQ�IOXRUHVFHQþQt�ODPSRX��NWHUi�MH
QDSiMHQD�]H�]GURM�VW�tGDYpKR�Y\VRNpKR�QDS�Wt��-DV�SURVY�WOHQt�MH��t]HQ�Y�Q�NROLND�VWXSQtFK
SURJUDPRYiQtP�91�]GURMH��3LH]RHOHNWULFNê�DNXVWLFNê�P�QLþ�VORXåt�MDNR�]YXNRYê�YêVWXS�
.RPXQLNDþQt�UR]KUDQt�56�����UHVS�56�����D�UR]KUDQt�3%86�MH�VRXþiVWt�MHGQRWN\�.,7�
1DSiMHFt�QDS�Wt�VH�S�LYiGt��QD�GHVNX�S�HV�ILOWU\�SURWL�UXãHQt�D�RGWXG�VH�MHãW��YHGH�QD�.,7�

2EU������%ORNRYp�VFKpPD�WHUPLQiOX�

7HUPLQiO�MH�NRQVWUXRYiQ�MDNR�SDQHORYê�S�tVWURM�D�YãHFKQ\�GtO\� MVRX�PRQWRYiQ\�QD
MHKR�þHOQt�SORFKX��.OiYHVQLFH�MH�QD�YQ�Mãt�VWUDQ��þHOQt�SORFK\��RVWDWQt�GtO\�MVRX�PRQWRYiQ\
]H]DGX�� -VRX� GY�� ]iNODGQt� PHFKDQLFNi� SURYHGHQt�� 6� SODVWRYRX� VN�t�NRX�� XUþHQp� N
S�LSHYQ�Qt�QDS���QD�VW�QX�QHER�V�SOHFKRYêP�NU\WHP��XUþHQp�N�]DEXGRYiQt�QDS���GR�GYH�t
UR]YDG�þRYp�VN�tQ��

��� ,QVWDODFH�D�XYHGHQt�GR�SURYR]X

���� 3URYR]Qt�QDVWDYHQt

3URYR]Qt� QDVWDYHQt� �MHGQi� VH� ]HMPpQD� R� SURSRMN\�� MH� LQGLYLGXiOQt� Y� ]iYLVORVWL� QD
NRQNUpWQt� VHVWDY��� =GH� MH� SRSViQR� QDVWDYHQt� SUR� VHVWDYX� Y]GiOHQpKR� WHUPLQiOX� V
SURFHVRUHP�.,7�9���

������ 'HVND�WHUPLQiOX

3URSRMN\�-3��YROt�Ei]RYRX�,�2�DGUHVX�GHVN\�WHUPLQiOX�QD�VE�UQLFL�,2�%XV�

5R]VDK�DGUHV����+�Då��)�+��5R]SRMHQi�SURSRMND� ����VSRMHQi� ���

,2$ � � � � � � � � � �

-3� ��� ��� ��� ��� ���� ����� � � � �

=�YêURE\�MH�QDVWDYHQD�DGUHVD����+��WR�MH�

.OiYHVQLFH

/&'

'HVND
WHUPLQiOX

,2%86
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�������������UR]SRMHQp��������������������������������VSRMHQp�

������ 'HVND�.,7�9��

1D�GHVFH� MH�PQRåVWYt�SURSRMHN��NWHUêPL� VH�QDVWDYXMH�QDS���YHOLNRVW�D� W\S�SDP�Wt�
YROED�NRPXQLNDþQtKR�UR]KUDQt��PRGHPRYp�VLJQiO\��DWG��3RGUREQRVWL�MVRX�Y�PDQXiOX�.,7�

3�tNODG�QDVWDYHQt�SURSRMHN�

-3� UR]SRM�

-3� ����� �EH]�&20�PRGXOX�

-3� UR]SRM� �SURSRMHQtP�VH�JHQHUXMH�5(6(7�

-3� VSRMHQi

-3� ����� �520�����N%�

-3� ����� �520�����N%�

-3� ����� �5$0�����N%�

-3� ���������������������������������� �3�%86�

-3� YãHFKQ\�UR]SRMHQp �åiGQp�PRGHPRYp�VLJQiO\�

-3� UR]SRM� �åiGQê�10,�

-3�� ����� �W\S� �(53520�

���
�

1iOHSN\

3U$KOHGQi� RNpQND� QDG� LQGLNDþQtPL� /('� QD� NOiYHVQLFL� O]H� RSDW�LW� XåLYDWHOVNêPL
QiSLV\� �QiOHSNDPL��� 7\� PRKRX� EêW� QDSViQ\� QD� ãWtWNX� YORåHQpP� GR� NDSV\� SRG� RNpQN\�
'RSRUXþXMH� VH�� DE\� ãWtWHN� E\O� ]� WXåãtKR� SDStUX� R� UR]P�UHFK� ���� [� ��� PP�� âWtWHN� VH
]DVRXYi�GR�ãW�UELQ\��NWHUi�MH�X�OHYp�VWUDQ\�S�HGQtKR�SDQHOX��S�tVWXSQi�]�YQLW�NX�WHUPLQiOX�
âWtWHN� VH�]DVXQH�PH]L�SU$KOHGQRX� IROLL� NOiYHVQLFH� D� SOHFKRYRX� GHVNX�� 3�HþQtYDMtFt� NRQHF
ãWtWNX�SRVORXåt�N�MHKR�S�tSDGQpPX�Y\WDåHQt�

���
�

3�LSRMHQt

=GH�EXGH�SRSViQR�S�LSRMHQt�WHUPLQiOX�Y�]iNODGQt�VHVWDY���3RNXG�MH�UR]ãt�HQ�R�GDOãt
MHGQRWN\�� �tGt� VH� S�LSRMHQt� NRQNUpWQtP� SURMHNWHP�� UHVS�� SRSLVHP� VWDYHEQLFH� .,7�9���
.,7����(;�

������ �3�LSRMHQt�QDSiMHQt

6WHMQRVP�UQp�QDSiMHFt�QDS�Wt��NWHUp�VSO�XMH�SDUDPHWU\�GOH�RGVW���S�LSRMLW�QD�VYRUN\
;����1D�SRODULW�� QDS�Wt�QH]iOHåt��3URVW�HGQt� VYRUND�;��� MH� X]HP�RYDFt��=H� VYRUNRYQLFH
;��VH�QDSiMHMt�GDOãt�GtO\��.,7��UR]ãL�XMtFt�GHVN\���1D�VYRUNRYQLFL�;��MH�VWHMQp�QDS�Wt� MDNR
QD�S�tYRGQt�;����DOH�MH�ILOWURYDQp�SURWL�UXãHQt�

;�� ;�

QDSiMHQt � �

]HP �

QDSiMHQt � �
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������ 3�LSRMHQt�NRPXQLNDþQt�OLQN\

56�����EH]�PRGHPRYêFK�VLJQiO$���NRQHNWRU�;��S�tPR�QD�GHVFH�.,7�

56����� � �� 3�HV� NRPXQLNDþQt� DGDSWpU� �YROLWHOQê���$GDSWpU� MH� S�LSHYQ�Q� QD�.,7� D
S�LSRMHQ�N�;��

-LQp�UR]KUDQt���3�HV�NRPXQLNDþQt�DGDSWpU��YROLWHOQê���S�LSRMHQê�NH�NRQHNWRUX�;��QD
GHVFH�.,7�

.RQHNWRU� NRPXQLNDþQt� OLQN\� MH� ��� SLQRYê� �H]Qê� SUR� SORFKê� NDEHO�� .� S�LSRMHQt
SRXåtYDW� VWtQ�Qê� NDEHO�� 6WtQ�Qt� S�LSRMLW� QD� NRVWUX� �X]HPQ�Qt�� Y� EOt]NRVWL� WHUPLQiOX�� =
G$YRGX� OHSãt� RGROQRVWL� SURWL� UXãHQt� Y� ]DUXãHQpP� SURVW�HGt� QHER� S�L� GHOãt� NRPXQLNDþQt
OLQFH��S�LSRMRYDW�WXWR�OLQNX�S�HV�DGDSWpU�V�JDOYDQLFNêP�RGG�OHQtP��YROLWHOQê��

=DSRMHQt�NDEHOX�NRPXQLNDþQt�OLQN\�56���

���������NRQHNWRU���SLQ�) VLJQiO NRQHNWRU�&$121��SLQ�]iVXYND

� *1' �

� 5[�7[�� �

� 7[�� �

� 5[�7[�� �

� 7[�� �

=DSRMHQt�NDEHOX�NRPXQLNDþQt�OLQN\�56����EH]�PRGHPRYêFK�VLJQiO$

���������NRQHNWRU���SLQ�)���������VLJQiO���������NRQHNWRU�&$121��SLQ�]iVXYND

�� 5[' �

�� 7[' �

�� *1' �

������ 3�LSRMHQt�XåLYDWHOVNêFK�YVWXS$�D�YêVWXS$

*DOYDQLFN\�RGG�OHQp�GYRXVWDYRYp�YVWXS\�D�YêVWXS\�VH�S�LSRMXMt�NH�NRQHNWRUX�;��D
;��QD�GHVFH�WHUPLQiOX��.RQHNWRU\�MVRX����SLQRYp��H]Qp�SUR�SORFKê�NDEHO�

�����;���YVWXS\� VLJQiO ������;���YêVWXS\����������VLJQiO

� ,1�� � 287��

� ,1�� � 287��

� ,1�� � 287��

� ,1�� � 287��

� ,1�� � 287��

� ,1�� � 287��

� ,1�� � 287��

� ,1�� � 287��
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�����;���YVWXS\� VLJQiO ������;���YêVWXS\����������VLJQiO

� ,1�� � 287��

�� ,1�� �� 287��

�� ,1�� �� 287��

�� ,1�� �� 287��

�� ,1�� �� 287��

�� ,1�� �� 287��

�� ,1�� �� 287��

�� ,1�� �� 287��

9�SURVW�HGt��NGH�MH�UXãHQt�XPtVWLW�FR�QHMEOtåH�N�WHUPLQiOX�S�HFKRGRYRX�VYRUNRYQLFL�D�]�Qt
SRNUDþRYDW�VWtQ�QêPL�NDEHO\�

������ 2FKUDQD�SURWL�HOHNWURPDJQHWLFNpPX�UXãHQt��(0&�

9� SURVW�HGt�� NGH� MH� Y\ããt� KODGLQD� UXãHQt� �QDS��� Y� SU$P\VORYêFK� SURYR]HFK�
PRQWRYDW� WHUPLQiO� GR� NRYRYp� UR]YDG�þRYp� VN�tQ��� 9VWXSQt� D� YêVWXSQt� VLJQiO\� YpVW
VWtQ�QêPL�YRGLþL��6WtQ�Qt�QD�NRQFL�NDEHOX�GRNRQDOH�X]HPQLW��1D�2EU����MH�QD]QDþHQ�S�tNODG
YKRGQpKR�UR]PtVW�Qt�SUYN$��tGLFtKR�V\VWpPX�

�7(50���

6YRUNRYQLFH 0RGXO�UHOp 1DSiM��]GURM

9RGLYp�S�tFK\WN\

.RYRYi�OLãWD

=iNODGRYi�NRYRYi
GHVND

�5R]YDG�þRYi�VN�t��

6WtQ�Qt�NDEHOX

2EU�����3URYHGHQt�PRQWiåH�V�RKOHGHP�QD�(0&�
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����0RQWiå

������ 3DQHORYp�SURYHGHQt

7HUPLQiO�VH�PRQWXMH�GR�REGpOQtNRYpKR�RWYRUX�SRPRFt���ãURXE$�0��SRGOH�2EU����
3R�]DãURXERYiQt�VH�URKRYp�GtU\�]DVOHSt�]iWNDPL��3�L�MHGQRGXFKpP�YêVW�LKX�REGpOQtNRYpKR
PRQWiåQtKR�RWYRUX�SRGOH�2EU����MH�SRW�HED�Y�UR]tFK�SRXåtW���S�tFK\WN\��âURXE\��S�tFK\WN\
L�]iWN\�MVRX�Y�S�tEDOX�WHUPLQiOX��3�tYRGQt�NDEHO\�VH�YHGRX�VSRGHP�QHER�YUFKHP��YêãWLSHP
Y�]DGQtP�NU\WX��.U\W�VH�Gi�RWRþLW�

2EU������0RQWiå�GR�SDQHOX

������ 3URYHGHQt�Y�SODVWRYp�VN�t�FH

6N�t�ND�V� WHUPLQiOHP�VH�PRQWXMH�QD�URYQRX�VW�QX�SRPRFt��� ãURXE$��+RUQt� VWUDQD
VN�t�N\�VH�]DY�ãXMH�]D�Y\þQtYDMtFt�KODYX�ãURXEX��'DOãt�GYD�S�LSHY�RYDFt�RWYRU\�YH�VSRGQtFK
UR]tFK�MVRX�S�tVWXSQp�SR�RGHMPXWt�VSRGQtKR�NU\WX��0H]L�VW�QRX�D�VN�t�NRX�]$VWDQH�PH]HUD
���PP��3�tYRGQt�NDEHO\�VH�SURWDKXMt�]DGQtPL�QHER�VSRGQtPL�RWYRU\�YH�VN�t�FH�
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3�tFK\WND

2EU�����=MHGQRGXãHQê�PRQWiåQt�RWYRU�

2EU�����0RQWiå�QD�VW�QX�
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��� 3URJUDPRYiQt

���� �tGLFt�SURJUDP

3URJUDP�Y� SURFHVRURYp� GHVFH�.,7� ]DMLã"XMH� FKRG� WHUPLQiOX�� XUþXMH� Q�NWHUp� MHKR
YODVWQRVWL�D�Y�S�tSDG���åH�MH�]�WHUPLQiOX�VHVWDYHQ��tGLFt�V\VWpP��SURYiGt��t]HQt��3URJUDP�MH
YH�VWURMRYpP�NyGX�SRXåLWpKR�SURFHVRUX����������������9\WYi�t�VH�VDPRVWDWQ��SUR�NDåGRX
DSOLNDFL�� 8ORåHQ� MH� Y� 520� SDP�WL�� 3UR� GDWD� D� SURP�QQp� MH� XUþHQD� SDP�"� 5$0� VH
]iORKRYDQêP�QDSiMHQtP�

3URFHVRURYi� GHVND� .,7� Pi� Y\WYR�HQ� SURJUDP� %,26�� SRVN\WXMtFt� UR]KUDQt
NRPSDWLELOQt�V�SRþtWDþHP�W\SX�,%0�3&��'tN\�WRPX�MH�PRåQR�SUR�SURJUDPRYiQt�SRXåtYDW
E�åQp� MD]\N\� XUþHQp� SUR� 3&�� QDS��� 3$6&$/�� &�� $60�� 9� MD]\FH� 785%2� 3$6&$/� MH
S�LSUDYHQR� PQRåVWYt� SURJUDPRYêFK� MHGQRWHN� SUR� REVOXKX� +:� WHUPLQiOX� D� WYRUEX
NRPIRUWQtKR�XåLYDWHOVNpKR�UR]KUDQt�Y�SRGRE�� V\VWpPX�PHQX��3�L�SRXåLWt� W�FKWR� MHGQRWHN
QHPXVt� EêW� SURJUDPiWRU� S�tOLã� REH]QiPHQ� V� þLQQRVWt�+:��.�GLVSRVLFL� MVRX� Wpå� MHGQRWN\�
XPRå�XMtFt� VLPXODFL� WHUPLQiOX� S�tPR� QD� SRþtWDþL�� 7R� GRYROXMH� Y� SUYQt� Ii]L� YêYRMH
DSOLNDþQtKR� 6:� ODGLW� SURJUDP� S�tPR� QD� SRþtWDþL� �,%0�3&�� D� Y\XåtYDW� YãHFK� PRåQRVWt�
NWHUp� SRVN\WXMH� 785%2� 3$6&$/�� 3UR� GDOãt� Ii]L� YêYRMH� D� ODG�Qt� Y� WHUPLQiOX�� MH� N
GLVSR]LFL� QiVWURM� 5H726� 'HEXJJHU�� 7HQ� VORXåt� N� Y\WYR�HQt� ELQiUQtKR� REVDKX� SDP�WL
(3520�D�S�tSDGQ��N�MHKR�]DYHGHQt�SR�VpULRYp�OLQFH�GR�)/$6+�520�

.�VH]QiPHQt�V�SUREOHPDWLNRX�VORXåt�S�tUXþND��=DþtQiPH�V�7(50������NWHURX�O]H
VDPRVWDWQ��REMHGQDW��.�S�tUXþFH�SDW�t�L�GHPRQVWUDþQt�SURJUDP\�

8SR]RUQ�Qt�� 3�L� ]DSQXWt� QDSiMHQt� VH� P$åH� .,7� UR]E�KQRXW� G�tYH�� QHå� MH
XVFKRSQ�QD� N� SURYR]X� VSRGQt� GHVND� V� GLVSOHMHP�� $E\� QHGRãOR� N� ]DEORNRYiQt� þLQQRVWL
GLVSOHMH��PXVt�VH�GR�KODYQtKR�SURJUDPX��MHãW��S�HG�WtP��QHå�VH�SURYHGH�LQLFLDOL]DFH�GLVSOHMH�
]D�DGLW�þHNiQt�DOHVSR������PV�

���� 3URJUDPRYiQt��7(50����MDNR�SRG�t]HQi�SHULIHULH

3RGUREQ�� MH� SURJUDPRYiQt� SRSViQR� Y� 3URJUDPRYDFt� S�tUXþFH� 7(50� ���� =GH� VH
VWUXþQ��]PtQtPH�R�Q�NWHUêFK�]iVDGiFK�

�9\VtOiQt�]QDN$�]�NOiYHVQLFH

1HQt�SRW�HED�QLF�SURJUDPRYDW��=QDN�Y�NyGX�$6&,,�VH�Y\ãOH�SR�VpULRYp�OLQFH�LKQHG
SR� VWLVNQXWt� WODþtWND� NOiYHVQLFH�� 9� S�tSDG��� åH� MH� GLVSOHM� ]KDVQXW� �]� G$YRGX� GHOãt
QHþLQQRVWL���WDN�VH�SUYQtP�VWLVNHP�WODþtWND�UR]VYtWt�D�]QDN�RGSRYtGDMtFt� WRPXWR�WODþtWNX�VH
QHY\ãOH�

=REUD]RYiQt�S�LMtPDQêFK�]QDN$

1HO]H�]REUD]RYDW� MHGQRWOLYp� S�LMtPDQp� ]QDN\� RNDPåLW��� MDN� MH� E�åQp� X� NODVLFNpKR
WHUPLQiOX��=REUD]RYiQt�VL�P$åHPH�S�HGVWDYLW�YH���QH]iYLVOêFK�YUVWYiFK��NWHUp�VH�QD�GLVSOHML
SUROtQDMt��DOIDQXPHULFNp�]QDN\�V�U$]QêPL�IRQW\��JUDILND��ELWPDSD�

.DåGRX�YUVWYX�MH�SRW�HED�S�HGHP�S�LSUDYLW��$OIDQXPHULFNp�]QDN\�D�JUDILND�VH�PXVt
SRVODW� YåG\� MDNR� FHOi� REUD]RYND� V� S�HVQRX� V\QWD[t� �tGLFtFK� S�tND]$�� W]Y�� (6&� VHNYHQFH�
6\QWD[H�YþHWQ��S�tNODG$�MH�XYHGHQD�Y�S�tOR]H�WpWR�S�tUXþN\�
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%LWPDS\

%LWPDSD� MH� REUi]HN� QD� SR]DGt� REUD]RYN\� �GLVSOHMH��� 7HQWR� REUi]HN� VHVWiYi� ]
HOHPHQWiUQtFK� ]REUD]RYDQêFK� ERG$� �SL[O$��� 9� SDP�WL� WHUPLQiOX� P$åH� EêW� S�HGHP
S�LSUDYHQR� N� SRXåLWt� Q�NROLN� ELWPDS� D� W\� VH� SRGOH� SRW�HE\� Y\YROiYDMt� XUþLWRX� (6&
VHNYHQFt�� %LWPDS\� VH� GR� WHUPLQiOX� YNOiGDMt� MDNR� GDWD� SR� NRPXQLNDþQt� OLQFH� Y� VHUYLVQtP
UHåLPX��6HWXS���]D�SRPRFL�SURJUDPX��QDS���:7(50��6�(;(��]�S�LSRMHQpKR�3&��3RþHW
VRXþDVQ��XORåHQêFK�ELWPDS�MH�RPH]HQ�QD�PD[������3�L�VORåLW�MãtFK�REUi]FtFK�DOH�EXGH�MHMLFK
SRþHW�RPH]HQ�NDSDFLWRX�SDP�WL�QD�PpQ��

)RQW\

)RQW\�MVRX�ELWRYp�PDS\�]REUD]RYDQêFK�DOIDQXPHULFNêFK�]QDN$��W]Q��MHMLFK�Y]KOHG�D
YHOLNRVW��9�SDP�WL�WHUPLQiOX�P$åH�EêW�S�HGHP�S�LSUDYHQR�N�SRXåLWt�Q�NROLN�IRQW$�D� W\�VH
SRGOH� SRW�HE\� Y\YROiYDMt� XUþLWRX� (6&� VHNYHQFt�� 7DEXON\� IRQW$� VH� GR� WHUPLQiOX� YNOiGDMt
MDNR�GDWD�SR�NRPXQLNDþQt� OLQFH� Y� VHUYLVQtP� UHåLPX� �6HWXS��� ]D� SRPRFL� SURJUDPX� �QDS��
:7(50��6�(;(�� ]� S�LSRMHQpKR� 3&�� 3RþHW� VRXþDVQ�� XORåHQêFK� IRQW$� MH� RPH]HQ� QD
PD[������3�L�VORåLW�MãtFK�IRQWHFK�VH�DOH�P$åH�VWiW��åH� MHMLFK�SRþHW�EXGH�RPH]HQ�NDSDFLWRX
SDP�WL�QD�PpQ���%LWPDS\�D�IRQW\�O]H�Y\WYi�HW�QDS���SRPRFt�SURJUDPX�:7(50��8�

.RQILJXURYiQt�WHUPLQiOX��6(783�

9ODVWQRVWL� WHUPLQiOX� MVRX� YDULDELOQt� D� GDMt� VH� QDVWDYRYDW� SRGOH� ~þHOX� SRXåLWt�
.RQILJXURYiQt�VH�SURYiGt�Y�VHUYLVQtP�UHåLPX�6(783�]�NOiYHVQLFH�WHUPLQiOX��'R�6(783
VH�YVWRXSt�VRXþDVQêP�VWLVNHP�WODþtWHN�6+,)7�D�(17(5��1DVWDYRYiQt�VH�G�MH�SURFKi]HQtP
PHQX�D�SRWYU]RYiQtP�SRåDGRYDQêFK�SDUDPHWU$�]�QDEtGN\�

9ROLWHOQp�SDUDPHWU\�

3�HQRVRYi�U\FKORVW ����Då�������%G
3DULWQt�ELW VXGê��OLFKê��åiGQê
3RþHW�VWRS�ELW$ ����
2VY�WOHQt�GLVSOHMH YH���VWXSQtFK�D�]KDVQXWR
.RQWUDVW Y����VWXSQtFK
'RED�VYtFHQt ��Då����PLQXW�QHER�WUYDOH
%LWPDS\ SURKOtåHQt��VH]QDP
)RQW\ SURKOtåHQt��VH]QDP
3tSQXWt�S�L�VWLVNX�NOiYHV\ Y\S��]DS�

���
�

3URJUDPRYp�Y\EDYHQt

6:�Y\EDYHQt�7(50���

6:�.,79�� =iNODGQt�SURJUDPRYp�Y\EDYHQt�REVDKXMtFt�26�5HWRV�D�NQLKRYQ\�
Y�SURVW�HGt�.,79���D�06�'26�

6:�7(50��5R]ãt�HQt�6:�SUR�7(50���YþHWQ��]GURMRYêFK�WYDU$�WRKRWR�
UR]ãt�HQt�SUR�SURVW�HGt�.,79���D�06�'26�
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6:�YêYRMRYp�SURVW�HGN\�

5(726'(% 5HWRV�'HEXJJHU���YêYRMRYê�ODGLFt�SURJUDP�Y�SURVW�HGt�.,79��
D�06�'26�

:7(50��8 3URJUDP\�SUR�Y\WYi�HQt�XåLYDWHOVNêFK�ELWPDS�D�IRQW$�SUR�7(50���
Y�SURVW�HGt�06�:,1'2:6�

8PRå�XMH�Y\WYi�HW�]GURMRYp�WH[W\��3$6��SURJUDPRYêFK�MHGQRWHN�

:7(50��6 /RDGHU�XåLYDWHOVNêFK�IRQW$�D�ELWPDS�SUR�7(50���YH�IXQNFL�
SRG�t]HQp�SHULIHULH��SURVW�HGt�06�:,1'2:6�

=iURYH��VORåt�N�Y\WYi�HQt�IRQW$�D�ELWPDS�MDNR�:7(50��8�
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��� =iNODGQt�WHFKQLFNp�~GDMH

���� 3URYR]Qt�SRGPtQN\

=D�t]HQt�MH�NRQVWUXRYiQR�MDNR�HOHNWULFNê�S�HGP�W�W�tG\�,,,�SRGOH�ý61���������
WR�]QDPHQi��åH�PXVt�EêW�QDSiMHQR�]H�]GURMH�PDOpKR
EH]SHþQpKR�QDS�Wt��3(/9��

3URYR] QHS�HWUåLWê
1DSiMHFt�QDS�Wt VWHMQRVP�UQp����Då���9��YþHWQ��]YOQ�Qt

VW�tGDYp����Då���9�����Då����+]
3URVW�HGt SU$P\VORYp�QHNOLPDWL]RYDQp��EH]�DJUHVLYQtFK�SO\Q$�D�SDU
3URYR]Qt�WHSORWD�RNROt ��Då���q&
5HODWLYQt�YOKNRVW�Y]GXFKX ���Då�����S�L���q&
$WPRVIpULFNê�WODN ���Då�����N3D
3UDFRYQt�YLEUDFH PD[�������PP�S�L���+]

���� 7HFKQLFNp�SDUDPHWU\

3URYHGHQt 7(50���5� ����7(50���5� 7(50���3/

5R]P�U\��ã��Y��K� ����[�����[������������[�����[���� ����[�����[����
+PRWQRVW��]iNODGQt�VHVWDYD� ����NJ ���������NJ ����NJ
.U\Wt �FHOHN� ,3��� �����,3��� ,3���

�S�HGQt�SDQHO� ,3��� �����,3��� ,3���
3RþHW�S�tGDYQêFK�,2�PRGXO$ ���� �������� ����
0RQWiå��YL]�RGVW������ ������������������NU\WRYDQê�PRGXO SODVWRYi�VN�t�ND

������GR�SDQHOX�]D�t]HQt QD�VW�QX

(0& ]D�t]HQt�W�tG\�$�SRGOH�ý61�(1��������XUþHQp
SUR�SU$P\VORYp�SURVW�HGt�
HPLVH�SRGOH�ý61�(1���������
RGROQRVW�SRGOH�ý61�(1���������

1DSiMHFt�SURXG�EH]�S�t�
GDYQêFK�PRGXO$ PD[�����$�S�L���9

PD[�����$�S�L���9

=REUD]RYDFt�MHGQRWND /&'�GLVSOHM�����[����PP
JUDILFNê�UH�LP�����[�����ERG$
DOIDQXPHULFNê�UHåLP���[�������[�������[�������[���
���[����QHER����[����]QDN$
SRGVY�WOHQt�IOXRUHVFHQþQt�YêERMNRX

.OiYHVQLFH PHPEUiQRYi�����NOiYHV��StVPHQD��þtVOLFH��IXQNþQt�NOiYHV\�
WUYDQOLYRVW�WODþtWHN���������VWLVN$

.RPXQLNDþQt�UR]KUDQt VpULRYi�OLQND�56�������YROLWHOQ��56�����
SDUDPHWU\�YROLWHOQp�SURJUDPRY�
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=YXNRYi�VLJQDOL]DFH SLH]RHOHNWULFNê�DNXVWLFNê�P�QLþ
2SWLFNi�LQGLNDFH SROH���/('�VYtWLYHN
9VWXS\ GYRXVWDYRYp��JDOYDQLFN\�RGG�OHQp
����L]RODþQt�SHYQRVW ���9
����SRþHW�YVWXS$ �
����YVW��QDS�Wt 8,1�/ ���9�Då����9
���� 8,1�+ ����Då����9
����YVW��SURXG ,,1 ���P$�S�L���9

9êVWXS\ GYRXVWDYRYp��JDOYDQLFN\�RGG�OHQp
����L]RODþQt�SHYQRVW ���9
����SRþHW�YêVWXS$ �
����FKDUDNWHU�YêVWXSX WUDQ]LVWRU�V�RWHY�HQêP�NROHNWRUHP
����VStQDQê�SURXG�,287 ���P$'&

LPSXOVQ�����P$�SR�GREX����PV
����~E\WHN�QDS�Wt�'8287 ���9�����P$�����9������P$���9������P$
����VStQDQp�QDS�Wt�8287 PD[����9'&

'DOãt�YVWXS\�D�YêVWXS\ MVRX�VRXþiVWt��tGLFt�MHGQRWN\�.,7
�VSHFLILNRYDQp�Y�S�tVOXãQp�GRNXPHQWDFL�

3�tGDYQp�PRGXO\ ]H�VWDYHEQLFH�.,79����.,7���(;
�9VWXS\�D�YêVWXS\�GYRXVWDYRYp��DQDORJRYp��NRPXQLNDþQt
PRGXO\��VLORYp�VStQDþH���t]HQt�NURNRYêFK�PRWRU$��DWG��

2VWDWQt�SDUDPHWU\ VSHFLILNRYDQp�Y�GRNXPHQWDFL�N�SRXåLWp�SURFHVRURYp
MHGQRWFH�.,7�

��� 2EMHGQiYiQt

9� REMHGQiYFH� VSHFLILNRYDW� PHFKDQLFNp� SURYHGHQt� VHVWDY\� �NU\WRYiQt��� W\S
SURFHVRURYp� MHGQRWN\� .,7�� YãHFKQ\� S�tGDYQp� PRGXO\� D� SURJUDPRYp� SURGXNW\�
8�SURFHVRURYp�MHGQRWN\�MH�MHãW��SRW�HED�VSHFLILNRYDW�YHOLNRVW�D�W\S\�SDP�Wt�D�NRPXQLNDþQt
PRGXO�

-VRX�S�LSUDYHQ\���Y]RURYp�VHVWDY\�

7(50���$�7HUPLQiO�MDNR�SRG�t]HQi�SHULIHULH

7(50���$��ORNiOQt�RYOiGDQt��MDNR�]iNODG��tGLFtKR�V\VWpPX

'iOH�MH�PRåQR�REMHGQDW�OLERYROQp�S�tGDYQp�PRGXO\�SUR�Y\EXGRYiQt��tGLFtKR�V\VWpPX�

3UR� VQDGQ�Mãt� D� MHGQR]QDþQRX� VSHFLILNDFL� REMHGQiYN\� VORXåt� IRUPXOi��� NWHUê� MH� Y� S�tOR]H
WpWR�S�tUXþN\�


