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3U]\SRU] GNRZDQLH����ZHM ü QDGDMQLND�GR����]GDU]H Z SURJUDPLH�3UHOXGLXP��57��

2NQR�]�SURJUDPX�35(/8',80��57�
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1DMOHSV]H� SDUDPHWU\� X]\VNXMH� VL � JG\� ZVSyáF]\QQLN� IDOL� VWRM FHM� 6:5�� E G]LH� d ���� D�
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5\VXQHN���
1DOH \ SDPL WDü�� H SU]\�SURIHVMRQDOQ\P�PRQWD X DQWHQ���D�Z�V]F]HJyOQR FL�DQWHQ�QDGDZF]\FK��� LVWRWQH� MHVW� ]HVWURMHQLH� SU]HZRGX� DQWHQRZHJR�� EH]� XG]LDáX� DQWHQ\�� Z� WDNL�

VSRVyE��E\�SU]\��QLHLQGXNF\MQ\P��REFL HQLX�SU]HZRGX��R�RSRUQR FL���:� 6:5 ��=HVWURMHQLH�SU]HZRGX�QDMOHSLHM�GRNRQDü�SRSU]H]�]PLDQ MHJR�GáXJR FL��=QDM F MHJR�SDUDPHWU�� WM��� ZVSyáF]\QQLN� VNUyFHQLD�� ]ZDQ\� WDN H ZVSyáF]\QQLNLHP� V]\ENR FL�� PR QD�RULHQWDF\MQLH� REOLF]\ü� GáXJR ü�� :� ]DOH QR FL�� RG� ]DVWRVRZDQHJR� GLHOHNWU\ND� SU]H]�SURGXFHQWD�� SU]HZRG\� PRJ PLHü� LQQH� ZVSyáF]\QQLNL� VNUyFHQLD�� 'OD� NDEOL� ]� L]RODFMSROLVW\UHQRZ � ZVSyáF]\QQLN�WHQ�Z\QRVL�������: VSRVyE�DPDWRUVNL��EH]�SU]\U] GyZ��PR QD�Z\OLF]\ü�GáXJR ü NDEOD�ZJ�SRQL V]HJR�SU]\NáDGX��&] VWRWOLZR ü QDGDMQLND�������������0+]���������� ������P��'áXJR ü IDOL�����0+]��Z\QRVL�������PHWUD��2EOLF]DP\� GáXJR ü NDEOD� SRSU]H]� ZLHORNURWQ QLHSDU]\VWR ü üZLDUWHN� IDOL� UD]\�ZVSyáF]\QQLN�VNUyFHQLD���������1S��ó�IDOL� ������� ������&]\OL GOD�Uy Q\FK�GáXJR FL�NDEOD�REOLF]DP\���
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1DGDMQLNL� SURGXNRZDQH� RG� PDMD¶����� URNX�� SRVLDGDM ]DLPSOHPHQWRZDQH� Z�SURJUDPLH�WU]\�SURWRNRá\��'DZQLHM��MH OL�ILUPD�SRVLDGDáD�NLOND�VWDFML��QS��3UHOXGLXP�L�1HPURG��NRQLHF]QH�E\áR�]DPDZLDQLH�QDGDMQLNyZ�SRG�NRQNUHWQ\�V\VWHP��2EHFQLH ]JRGQLH� ]�QD]Z 31&�±�3UHOXGLXP��1HPURG� L�&HQWXULRQ��SRGF]DV�SURJUDPRZDQLD�QDGDMQLND��QDOH \ Z�SURVW\�VSRVyE�Z\EUDü�W\S�QDGDZDQHJR�SURWRNRáX��� =D�SRPRF SURJUDPX�31&�3URJ� LVWQLHMH�PR OLZR ü XVWDZLH NLONX�SDUDPHWUyZ��WM����
3DQHO�Ä2JyOQH´��

5\VXQHN����� QXPHU�V\VWHPX�� QXPHU�DERQHQWD�� F] VWRWOLZR ü SUDF\�QDGDMQLND�� F] VWRWOLZR ü QDGDZDQLD�LPSXOVyZ�NRQWUROQ\FK�� LOR ü SRZWyU]H LPSXOVyZ�NRQWUROQ\FK��PDNV������ SR]LRP�PRF\�QDGDZDQLD�� URG]DM�SURWRNRáX��3UHOXGLXP��1HPURG��&HQWXULRQ�� EDGDQLH�VLHFL�HQHUJHW\F]QHM��WDN�QLH��� URG]DM�SUDF\�QDGDMQLND��08/7,��&HQWUDOND��&$��� ]Dá F]HQLH�UHWUDQVPLVML�� Z\EyU�SRUWX�&20��
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$E\� SRá F]\ü� VL ] QDGDMQLNLHP�� QDOH \ SRGá F]\ü� SURJUDPDWRU� GR� VLHFL�� ZW\N�&DQQRQB�� GR� ZROQHJR� SRUWX� &20� Z� NRPSXWHU]H�� RUD]� ZW\N� &DQQRQB��� GR� JQLD]GD�QDGDMQLND��5\VXQHN�����1DVW SQLH�QDOH \ NOLNQ ü QD�SU]\FLVN��Ä3Rá F]´��3U]\�SRSUDZQ\P�SRá F]HQLX��SRG ZLHWO VLNROHMQH� GZD� SU]\FLVNL�� Ä2GF]\WDM´� L� Ä:\ OLM´� RUD]� Z\ ZLHWOL� VL UyZQLH NRPXQLNDW�Ä3Rá F]HQLH�2.�´�L�W\S�RGF]\WDQHJR�QDGDMQLND��5\VXQHN���������
3DQHO�Ä&$´��

5\VXQHN���� : SRZ\ V]\P� SDQHOX� �5\VXQHN� ��� GRNRQXMH� VL QDVWDZ�� JG\� QDGDMQLN� PD�ZVSyáSUDFRZDü�]�PRGXáHP�0&$�± QDV]HM�SURGXNFML��0RGXá 0&$� ��PD�ZEXGRZDQ\�QLH]DZRGQ\�]DVLODF]�R�LGHQW\F]Q\FK�SDUDPHWUDFK��MDN�PRGXá�]DVLODF]D�7;=���-HVW WR� GR ü FLHNDZH� UR]ZL ]DQLH�� JG\� ]DOH \ QDP� QD� WDQLP�� SURVW\P� FKRü� F] VWR�Z\VWDUF]DM F\P�V\VWHPLH�DODUPRZ\P��0RGXá� 0&$� SRVLDGD� LGHQW\F]QH� QD]HZQLFWZR� ZHM ü�� MDN� ZLGDü� SRZ\ HM�� FR� XáDWZLD�LQVWDODWRURZL�ZGUR HQLH�WHJR�NRPSOHWX��QDGDMQLN�PRGXá��GR�LQVWDODFML�DODUPRZHM��:HM FLD�]GDU]H PR QD�XVWDZLü�QD�Ä12´ OXE�Ä1&´� 6WUHID����VDERWD � QDOH \ XVWDZLü�QD Ä1&´� JG\ SU]HZD QLH�OLQLD�VDERWD RZD�MHVW�S WO ]ZDUW �



��

2SLV ZHM ü PRGXáX�0&$�
Â 8]EURMHQLH�5R]EURMHQLH�Â 6WUHID����RSy QLRQD��Â 6WUHID����OLQLD�VDERWD RZD��FDáRGRERZD��
Â 6WUHID���Â 6WUHID���Â 6WUHID���Â 1DSDG �W\ONR� 12� FDáRGRERZ\�� ]� V\JQDOL]DWRUHP� OXE� EH]� V\JQDOL]DWRUD��:\ERUX� QDOH \ GRNRQDü� SRGF]DV� SURJUDPRZDQLD� QDGDMQLND� �W]Z�� JáR Q\�FLFK\���Â 3R DU�� �W\ONR� 12� FDáRGRERZ\�� ]� V\JQDOL]DWRUHP� OXE� EH]� V\JQDOL]DWRUD��:\ERUX�QDOH \ GRNRQDü�SRGF]DV�SURJUDPRZDQLD�QDGDMQLND��W]Z��JáR Q\�FLFK\��Â 6DERWD � ] V\JQDOL]DWRUHP� OXE� EH]� V\JQDOL]DWRUD�� :\ERUX� QDOH \ GRNRQDü�SRGF]DV�SURJUDPRZDQLD�QDGDMQLND��W]Z��JáR Q\�FLFK\���']LDáDQLH�FHQWUDONL�DODUPRZHM�1DGDMQLN� �FHQWUDOD�� Z� FKZLOL� X]EURMHQLD� ]Dá F]D� GZXNURWQLH�� QD� XáDPHN� VHNXQG\�V\UHQ DODUPRZ �SRGREQLH�MDN�Z�VDPRFKRG]LH���: FKZLOL�UR]EURMHQLD��V\UHQD�]Dá F]DQD�MHVW�QD�XáDPHN�VHNXQG\�MHGQRNURWQLH��3U]\�]DVWRVRZDQLX�QS��VWHURZQLND�]�SLORWHP�� MDNR�ÄV]\IUDWRUD´��8 \WNRZQLN�XVá\V]\�QDW\FKPLDVW� ] V\UHQ\� DODUPRZHM� RGSRZLHGQL� WDNW� LQIRUPXM F\�� F]\� QDFL QL FLH� SU]\FLVNX�SLORWD�ZSURZDG]LáR�FHQWUDON Z VWDQ�8]EURMHQLD�OXE�5R]EURMHQLD��SLN�SLN�SLN��-H OL�F]DV�QD�ZHM FLH�XVWDZLRQR�]�RSy QLHQLHP��ZyZF]DV�QD���VHNXQG�SU]HG�XSá\ZHP�F]DVX�QD�ZHM FLH�OXE�Z\M FLH��V\UHQD�SRQRZQLH�]DV\JQDOL]XMH�NR F] F\�VL F]DV��RGSRZLHGQLR�± MHGQRNURWQ\P�OXE�GZXNURWQ\P�ÄSLNQL FLHP´��1S� MH OL�XVWDZLP\�F]DV�QD�ZHM FLH�L�Z\M FLH�QD����VHNXQG��V\UHQND�DODUPRZD�RVWU]H H SR����VHNXQGDFK�� H QDOH \ QLH]ZáRF]QLH�RSy QLü�ORNDO�OXE�UR]EURLü�V\VWHP��
/LQLH�FDáRGRERZH�UHDJXM QD�]PLDQ VWDQX���QLH]ZáRF]QLH��WM���1$3$'��32 $5��675()$���±�DQW\VDERWD � EH]�Z]JO GX�QD�VWDQ�8]EURMHQLH��5R]EURMHQLH�

�8:$*$��: FKZLOL�8]EUDMDQLD V\VWHPX��ZV]\VWNLH F]XMQLNL� �VWUHI\��PXV] E\ü�]ZROQLRQH��:�SU]HFLZQ\P� UD]LH�� QLH� XGD� VL ]Dá F]\ü� �X]EURLü�� V\VWHPX� DODUPRZHJR�� 6WDQ� Z\PXV]HQLD�X]EURMHQLD�� SU]\� QDUXV]RQHM� MDNLHMNROZLHN� VWUHILH� E G]LH� V\JQDOL]RZDQ\� ÄSLNDQLHP´� V\UHQ\��PQLHM�ZL FHM�FR�Syá�VHNXQG\´�: WDNLP� SU]\SDGNX� QDOH \ VSUDZG]Lü� ±� XZROQLü� QDUXV]RQH� VWUHI\�� 7D� RSFMD� Z\NOXF]D� QS��]DPNQL FLH� Z� RELHNFLH� SUDFRZQLND� LWS��� ]QDMGXM FHJR� VL Z LQQ\P�� QS�� RGOHJá\P�SRPLHV]F]HQLX���



��

3DQHO Ä0/7´��

5\VXQHN���� : SDQHOX�0/7 �5\VXQHN�����QDOH \ XVWDZLü�W\S�ZHM ü QDGDMQLND��Ä12´ OXE�Ä1&´�
�

8ZDJD�RJyOQD��: FKZLOL� NOLNQL FLD� QD� SU]\FLVN� Ä:\ OLM´� SURJUDPRZDQH� V ZV]\VWNLH� QDVWDZ\� GR�SDPL FL�QDGDMQLND��QLH]DOH QLH��Z�NWyU\P�DNWXDOQLH�SDQHOX�VL ]QDMGXMHP\�����

8ZDJD��� =�FKZLO ZSURZDG]HQLD�GR�VSU]HGD \ QDGDMQLNyZ�31&� Z\FRIDQR�]�SURGXNFML�QDGDMQLNL�7;3��������08/7,�L�7;1��������08/7,� JG\ ZV]\VWNLH�SURWRNRá\�L�IXQNFMH�SRVLDGD�WHUD]�MHGHQ�W\S�QDGDMQLND��$NWXDOQLH�GR�QDGDMQLNyZ�31&���&$�L�31&����&$� MHVW�SLVDQH�RSURJUDPRZDQLH��1LH�PD�LFK�MHV]F]H�Z VSU]HGD \�� 'R� F]DVX� ZSURZDG]HQLD� QRZ\FK� QDGDMQLNyZ� &$� QD� U\QHN�� QDOH \ ]DRSDWU\ZDü� VL �MDN�GRW\FKF]DV��Z�QDGDMQLNL��GHG\NRZDQH�SRG�NRQNUHWQ\�V\VWHP��3UHOXGLXP��1HPURG��F]\�&HQWXULRQ��RGSRZLHGQLR��
7;3��������&$��7;1��������&$��1D� 3D VWZD� SUR E � ZNUyWFH� Z� VSU]HGD \ ]QDMG VL UyZQLH QDGDMQLNL� �� 31&��������'6&�ZVSyáSUDFXM FH�]�SURWRNRáHP�3&���287�



��

1DGDMQLNL�DNWXDOQLH�Z�VSU]HGD \�
31&���08/7,��3UHOXGLXP��1HPURG��&HQWXULRQ��31&����08/7,��3UHOXGLXP��1HPURG��&HQWXULRQ��RUD]��7;3���&$��QDGDMQLN�&$�±�3UHOXGLXP��7;3����&$��QDGDMQLN�&$�±�3UHOXGLXP��7;1���&$��QDGDMQLN�&$�±�1HPURG�1RNWRQ��7;1����&$��QDGDMQLN�&$�±�&HQWXULRQ�1RNWRQ���

1DGDMQLNL�PR QD�]DPDZLDü�Z�ZHUVML�ELDáHM�OXE�F]DUQHM�


