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&R�MH�9HGD3XOVH" 
9HGD3XOVH�MH�VDGD�KDUGZDUX�D�SURJUDPRYpKR�Y\EDYHQt�SUR�
SRþtWDþRYp�SURYiGČQt�DQDOê]\�VUGHþQtKR�SXO]X�D�Y\WYiĜHQt�
LQGLYLGXiOQtFK�UHKDELOLWDþQtFK�SURJUDPĤ�]DORåHQêFK�QD�SĜtURG�
Qt�PHGLFtQČ�� 
-DN�9iP�9HGD3XOVH�SRPĤåH" 
9HGD3XOVH�XPRåĖXMH�]YOiGQRXW�DQDOê]X�SXO]X�Y�FR�QHMNUDWãt�
GREČ�D XYpVW�ML�GR�OpþLWHOVNp�D�UHKDELOLWDþQt�SUD[H�  
-DNp�]QDORVWL�SRWĜHEXMHWH�SUR�SUiFL�V 9HGD3XOVH" 
3UR�SRXåLWt�V\VWpPX�MH�SRWĜHEQp�EXć�]iNODGQt�OpNDĜVNp�Y]GČ�
OiQt��DQHER�QČNWHUp�iMXUYpGVNp�]QDORVWL�þL�]QDORVWL�MDNpKRNROL�
MLQpKR�WUDGLþQtKR�]GUDYRWQLFNpKR�V\VWpPX��UHIOH[RORJLH��WUD�
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SDWLH��QDWXURSDWLH��KLUXGRWHUDSLH�D�GDOãtFK��� 

1HMNUDWãt�FHVWD�GR�VYČWD�SXO]RYp�DQDOê]\ 
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3RVWXS�DQDOê]\�VUGHþQtKR�SXO]X� 
�� (OHNWULFNp�D�PHFKDQLFNp�GČMH�Y�VUGFL�XWYiĜHMt�YQČMãt�FKDUDNWH�

ULVWLN\��SXO]Qt�YOQ\� 
* 3ĜLSHYQČWH�VYRUN\�QD�NOLHQWRYD�]iSČVWt�D�

SURYHćWH�U\FKOê�QHLQYD]LYQt��-WL�PLQXWRYê�
WHVW�QD�]iNODGČ�]i]QDPX�NODVLFNpKR�
(.*�� 

�� 9HGD3XOVH�DQDO\]XMH�VUGHþQt�WHS�SRPRFt�PDWHPDWLFNêFK�PH�
WRG�� 

* 3URJUDPRYp�PRGXO\�SRVN\WXMt�ãLURNRX�ãNi�
OX�LQIRUPDFt�SUR�OpNDĜH�MDNR�PDUNHU\�VRX�
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�� 6\VWpP�9HGD3XOVH�Y\KRGQRWt�VWDY�IXQNþQt�
KR�]GUDYt��D�Y\WYRĜt�GRSRUXþHQt�SUR�LQGLYLGX�
iOQt�UHKDELOLWDþQt�SOiQ� 
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7LEHWVNi�DQDOê]D�VUGHþQtKR�SXO]X 

0RQLWRULQJ�(.* 

+59�DQDOê]D 
0HWRGX�DQDOê]\�SURPČQOL�
YRVWL�VUGHþQt�IUHNYHQFH�
�+59���NWHUi�MH�]iNODGHP�
DOJRULWPX�V\VWpPX�9HGD�
3XOVH���GRSRUXþXMH�� 
Ä(XURSHDQ�6RFLHW\�RI�
&DUGLRORJ\³�D��Ä1RUWK�
$PHULFDQ�6RFLHW\�RI�3D�
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(.*�]DĜt]HQt�SUR�]i]QDP�VUGHþQtKR�WHSX��9\KRGQRFXMH�+59�
IRUPRX� NDUGLRLQWHUYDORJUDPX�� XPRåĖXMH� RGVWUDĖRYDW� DUWHIDN�
W\�� SURYiGt� VSHNWUiOQt� DQDOê]X� VUGHþQtKR� WHSX�� KLVWRJUDP��
3RLQFDUp�VFDWWHURJUDP���� 
1DEt]t�ELRIHHGEDFN�FYLþHQt�þL�KRGQRFHQt�PtU\�VWUHVX�D�]GUD�
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1DWXURSDWLH 
8PRåĖXMH�]GUDYRWQtP�SRUDGFĤP�D�QDWXURSDWLFNêP�OpNDĜĤP�SUR�YpVW�U\FKOê�WHVW�IXQNþQtKR�VWDYX�WČOD��KRGQRWt�~URYHĖ�VWUHVX�D�SR�PiKi�]DMLVWLW�LQGLYLGXiOQt�GRSRUXþHQt�SUR�UHKDELOLWDFL��YþHWQČ�VWUD�Y\��SRWUDYLQRYêFK�GRSOĖNĤ��DURPDWHUDSLH��E\OLQHN�D�GiOH�QiSUDYX�åLYRWQtKR�VW\OX�� 
6SHFLDOLVWp�Y REODVWL�DNXSXQNWXU\��7&0�–�WUDGLþQt�þtQVNp�PHGLFtQ\� 
8PRåĖXMH�VSHFLDOLVWĤP�SURYR]XMtFtP�DNXSXQNWXUX��QHER�WUDGLþQt�þtQVNRX�PHGLFtQX��SURYiGČW�DQDOê]X�IXQNþQtKR�VWDYX�RUJiQĤ�D�WČOHVQêFK�V\VWpPĤ�–�WDN]YDQê�ÄSXOV�RUJiQĤ³��Y\KRGQRFXMH�ELRH�QHUJLL�Y ÄV\VWpPX�NDQiOĤ³�D�Y\WYiĜt�LQGLYLGXiOQt�SĜHGSLV�SUR�SURYi�GČQt�DNXSXQNWXU\�SRPRFt�YL]XiOQt�PDS\�ELRORJLFN\�DNWLYQtFK�ERGĤ�� 
6SHFLDOLVWp�iMXUYpG\ 
9HGD3XOVH�MH�H[SHUWQtP�V\VWpPHP��NWHUê�XPRåĖXMH�iMXUYpGVNêP�VSHFLDOLVWĤP�SURYiGČW�REMHNWLYQt�DQDOê]X�9LNUXWL��URYQRYiKD�Gyã�D�VXEGyã��$JQL�GKDWX��URYQRYiKD�3DQFKD�0DKDEKXWD��Ä3XO]�RUJi�QĤ³��D�Y\WYiĜHW�H[SHUWQt�GRSRUXþHQt�SUR�MHGQRWOLYFH�MDNR�MVRX�GLHWQt�WHUDSLH��E\OLQQi�WHUDSLH��DURPDWHUDSLH�D�åLYRWQt�VW\O�V RKOHGHP�QD�LQGLYLGXiOQt�NRQVWLWXFL��9DWD��3LWWD��.DSKD��D�SULQFLS\�'UDY\D�*XQD��5DVD��*XQD��9LU\D��9LSDN��'RVKDJQDWD��5RJD��3UDEKDYD��� 
=GUDYRWQt�SRUDGFL 
9HGD3XOVH�XPRåĖXMH�SURYiGČW�U\FKOê�WHVW�IXQNþQtKR�VWDYX�WČOD��KRGQRWtFt�~URYHĖ�VWUHVX�D�SRPiKi�]DMLVWLW�GDOãt�LQGLYLGXiOQt�GRSR�UXþHQt�N�UHKDELOLWDFL� 3RPĤåH�WR�WDNp�PRQLWRURYDW�SURFHV�UHKDELOL�WDFH�� 
0DQDåpĜL�]GUDYRWQtFK�FHQWHU�D�Oi]HĖVNêFK�GRPĤ 
9HGD3XOVH�SRPĤåH�SRVN\WQRXW�SUYQt�NRQ]XOWDFH��SURYpVW�H[SUHVQt�WHVWRYiQt�IXQNþQtKR�VWDYX�RUJDQLVPX�D�Y\WYRĜLW�UHKDELOLWDþQt�GRSR�UXþHQt��NWHUp�PRKRX�EêW�SRXåLW\�MDNêPNROLY�RGERUQtNHP�YH�]GUD�YRWQtP�FHQWUX�SĜL�UHKDELOLWDþQtFK�SURFHGXUiFK��8PRåQt�WDNp�KRG�QRWLW�G\QDPLNX�SURFHVX�UHKDELOLWDFH�� 
0DVpĜL�D�RGERUQtFL�QD�ELRHQHUJHWLNX 
9HGD3XOVH�SRVN\WXMH�DQDOê]X��SXO]X�RUJiQĤ���ELRHQHUJLH��D�SRPĤ�åH�Y\WYRĜLW�SRGUREQê�UHFHSW�QD�PDViå�UHIOH[QtFK�]yQ�QRK\�V YLGLWHOQRX�PDSRX�DNWLYQtFK�ERGĤ�� 
9HGD3XOVH�SUR�GRPiFt�SRXåLWt 
XPRåQt�QH]iYLVOp�PRQLWRURYiQt�VYpKR�YODVWQtKR�]GUDYRWQtKR�VWD�YX��YHGHQt�]GUDYRWQtKR�GHQtNX��YêPČQX�GDW�V�RGERUQtNHP�SUR�YþDVQRX�NRQWUROX�D�SRUDGHQVWYt��MDNRå�L�SURYiGČQt�DXWRJHQQtKR�WUpQLQNX�FRå�SRVtOt�SURFHV�VDPRUHJXODFH�WČOD�� 
6SHFLDOLVWp�Y�REODVWL�SRWUDYQtFK�GRSOĖNĤ 
Y\KRGQRWt�IXQNþQt�VWDY�NOLHQWD�D�SRPĤåH�Y\WYRĜLW�GRSRUXþHQt�SUR�GRSOĖN\�VWUDY\�]DORåHQp�QD�LQGLYLGXiOQt�NRQVWLWXFL�NOLHQWD�D�VRX�þDVQpKR�VWDYX�V Y\XåLWtP�GDWDEi]H�GRSOĖNĤ��NWHURX�VL�PĤåH�ViP�GRSOĖRYDW�D�DGPLQLVWURYDW�� 
,QVWUXNWRĜL�MyJ\�D�MyJRYi�WHUDSLH� 
9HGD3XOVH�SURYiGt�DQDOê]X�IXQNþQtKR�VWDYX�SĜHG�D�SR�VHPLQiĜL�MyJ\�D�SRPiKi�VSHFLDOLVWRYL�]KRGQRWLW�HIHNWLYQRVW�YêFYLNX�D�WYRĜt�SURJUDP\�MyJ\�D�WR�V�SĜLKOpGQXWtP�N�LQGLYLGXiOQt�~VWDYX�D�VWiYDMtFt�PX�RQHPRFQČQt�]~þDVWQČQêFK�� 



 

 9êKUDGQt�GLVWULEXWRU�SUR�ý5� 
�9RWXP�V�U�R���0LFKDOVNi������������3UDKD�� 

KWWS���ZZZ�YHGDSXOVH�HX 

0HULGLiQ\�–�3XO]�RUJiQĤ $QDOê]D�IXQNþQtKR�VWDYX�RUJiQĤ�D�HQHUJLH�Y���-WL�KODYQtFK�PHULGLiQHFK�SRGOH�WUDGLþQt�þtQVNp�PHGLFtQ\��7&0��D�iMXUYpG\� 
1,'$1$ 2EVDKXMH�WĜL�NDUW\��6XE-'RVKDV�-�DQDOê]D�9LNUXWL��3DQFKD�0DKD-%KXWD�-�Y\KRGQRFHQt�SČWL�SĜtURGQtFK�HOHPHQWĤ��$JQL-'KDWX�-�HQHUJHWLND�D�PHWDEROLFNê�VWDY�WNiQt��PtUD�DNXPXODFH�$PD�Y�6URWDV� 
%LRHQHUJLH 9\KRGQRFHQt�HQHUJLH�Y FHQWUX�5DMD��URYQRYiKD�&KDNUD���NWHUp�VH�WêNDMt�YQLWĜQtFK�RUJiQĤ��'DOãt�JUDI�Y\�WYiĜt�PRGHO�SROH�ELRHQHUJLH�� 
+XGED�VUGFH 3ĜHYiGt�VUGHþQt�U\WPXV�GR�PHORGLH��$QDOê]D�Y\YiåHQRVWL�NRQVRQDQFH���GLVRQDQFH�D�HQWURSLH��FKDRVX���KDUPRQLH��� 
'\QDPLND '\QDPLND�KODYQtFK�]GUDYRWQtFK�LQGH[Ĥ�EČKHP�NRQNUpWQtKR�SRVRX]HQt�QHER�SRURYQiQt�QČNROLND�Y\KRG�QRFHQt� 
+HOLRV 3RVRX]HQt�YOLYX�UĤ]QêFK�NOLPDWLFNêFK�IDNWRUĤ��VWHMQČ�MDNR�VOXQHþQt�D�JHRPDJQHWLFNp�DNWLYLW\�QD�IXQNþQtP�VWDYX�þORYČND� 

1XWULþQt�WHUDSLH 
3RGUREQi�GRSRUXþHQt�SUR�NRQVWLWXþQČ�Y\Yi�åHQRX�VWUDYX�]DORåHQRX�QD�NRQFHSWX�QDWXUR�SDWLH��2EVDKXMH�YtFH�QHå�����SRWUDYLQiĜ�VNêFK�YêURENĤ� 
 

%\OLQQi�WHUDSLH 
%\OLQQp�VORåHQt�Y\FKi]t�]�NOLHQWRY\�NRQVWLWX�FH�D�SULQFLSĤ�$MXUYpG\��7&0�D�WLEHWVNpKR�SRMHWt�WHUDSLH��2EVDKXMH�YtFH�QHå�����E\OLQ� 
 

$URPD�WHUDSLH 
3RXåLWt�pWHULFNêFK�ROHMĤ�SUR�Y\YiåHQt�SV\FKR-HPRFLRQiOQtKR�VWDYX�D�OpþHEQêFK�SRVWXSĤ��2EVDKXMH�W\SĤ����ROHMĤ� 
 

3RWUDYQt�GRSOĖN\ 
3OiQ�SRWUDYQtFK�GRSOĖNĤ�MH�]DORåHQ�QD�NRQ�FHSWX�QDWXURSDWLH�D�LQGLYLGXiOQt�NRQVWLWXFL�NOLHQWD� 
 

-yJD�WHUDSLH 
3OiQ�FYLþHQp�MyJ\�]DORåHQê�QD�LQGLYLGXiOQt�NRQVWLWXFL�D�DNWXiOQt�NRQGLFL��=DKUQXMH�GHWDLO�Qt�SRSLV�iViQ�D�]SĤVRE�MHMLFK�SURYHGHQt 
 

$NXSXQNWXUD��7&0� 
,QGLYLGXiOQt�SĜHGSLV�SUR�SURYHGHQt�DNXSXQN�WXU\�]DORåHQê�QD�YêVOHGNX�KRGQRFHQt—NRQVWLWXFL�D�VRXþDVQpP�I\]LRORJLFNpP�VWDYX� 
 

0DViå�QRKRX 
7UDGLþQt�þtQVNi�PDViå�UHIOH[QtFK�]yQ�QD�FKRGLGOH� 

([SHUWQt�SURJUDPRYp�PRGXO\��9HGD3XOVH 

5HKDELOLWDFH 
.YDQWRYi�I\]LRWHUDSLH 
,QGLYLGXiOQt�I\]LRWHUDSHXWLFNi�GRSRUXþHQt�SUR�NYDQWRYRX�OpþEX�QD�]iNODGČ�Y\KRGQRFHQt�9HGD3XOVH� 
 

0HGLWDFH��%LRIHHGEDFN� 
8UþHQp�SUR�SUREX]HQt�YQLWĜQtFK�UH]HUY�NOLHQ�WD�SRPRFt�GHFKRYêFK�FYLþHQt��TLJRQJ��SUDQD�\DPD�HYHQW��NRKHUHQFH�� 
 

$XULNXORWHUDSLH 
3ĜHGSLV\�SUR�DNXSXQNWXUQt�OpþEX��SUHYHQWLYQt�PČĜHQt�D�]OHSãHQt�]GUDYt�RYOLYQČQtP�DNWLY�QtFK�ERGĤ�QD�XFKX� 
 

%LRU\WP\ 
6\QFKURQL]DFH�YQLWĜQtFK�D�YQČMãtFK�ELRU\WPĤ�QD�]iNODGČ�7&0���=L�:X�/LX�=KX��D��/LQJ�*XL�%D�)D���QHER�iMXUYpGVNêFK�DOJRULWPĤ��FLUNDGLiQQtFK�U\WPĤ�� 
 

(+)�WHUDSLH��([WUD�Y\VRNp�IUHNYHQFH� 
8PRåĖXMH�WYRUEX�LQGLYLGXiOQtFK�(+)�SĜHGSL�VĤ�SUR�OpþEX��SUHYHQFL�D�]OHSãHQt�]GUDYt�V�SDWĜLþQêP�RKOHGHP�QD�NRQVWLWXFL�SDFLHQWD� 
 

+LUXGRWHUDSLH 
7RWR�SURJUDPRYp�UR]ãtĜHQt�MH�QDYUåHQR�WDN��DE\�Y\WYRĜLOR�SHUVRQLILNRYDQê�SURJUDP�SUR�SUiFL�V�NRQNUpWQtPL�ELRORJLFN\�DNWLYQtPL�ERG\�SDFLHQWD�SRPRFt�UĤ]QêFK�SRVWXSĤ�5DNWD�0RNVKD� 

'LDJQRVWLND 


