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x /DWYLMDV�1DFLRQƗOƗ�8����YƯULHãX�EDVNHWEROD�YDOVWVYLHQƯED�±���YLHWD�(LURSDV�þHPSLRQƗWD�%�GLYƯ]LMƗ��

L]FƯQƯWDV�WLHVƯEDV�������JDGƗ�DWJULH]WLHV�$�GLYƯ]LMƗ��
x 1RRUJDQL]ƝWV�8����(LURSDV�þHPSLRQƗWV�EDVNHWEROƗ�YƯULHãX�NRPDQGƗP�9HQWVSLOƯ��/LHSƗMƗ�XQ�5ƯJƗ��

��������������������
x 1RRUJDQL]ƝWV�),%$�&KDOOHQJHU�WXUQƯUV��[��EDVNHWEROƗ�9HQWVSLOƯ������������������
x 9HLNWL�SULHNãGDUEL��RUJDQL]ƝMRW�������JDGD�(LURSDV�VLHYLHãX�þHPSLRQƗWD�ILQƗOWXUQƯUD�SLUPR�SRVPX�

�QRWLNV�5ƯJƗ����������������������
x 1RRUJDQL]ƝWV�/DWYLMDV�þHPSLRQƗWV�EDVNHWEROƗ�YƯULHãLHP�/%/���/%/���/%/���
x 1RRUJDQL]ƝWV�/DWYLMDV�þHPSLRQƗWV�EDVNHWEROƗ�VLHYLHWƝP��
x 1RRUJDQL]ƝWV�/DWYLMDV�þHPSLRQƗWV�MDXQLHãLHP����JUXSƗV��DSPƝUDP������GDOƯEQLHNX���
x 1RRUJDQL]ƝWDV� VDFHQVƯEDV� MDXQƗNR� NODãX� VNROƝQLHP� ±� ³0LQL� NDXVD� L]FƯƼD´�� 1%$� -XQLRUX� OƯJD��

³3LUPLH�VRƺL�EDVNHWEROƗ´��
x 1RRUJDQL]ƝWV�/DWYLMDV�þHPSLRQƗWV�),%$��[��EDVNHWEROƗ��
x ƮVWHQRWL� VRFLƗOLH� SURMHNWL� Ä$WFHULHV� SDU� VDYƝMLHP´�� Ä3ƗUEDXGL� NUǌWLV�� ODL� G]ƯYRWX´�� Ä%DVNHWEROV�

DLFLQD´��³/LHOƗ�7DOND´�X�F�

x 7XUSLQƗWL�SULHNãGDUEL��ODL�X]VWƗGƯWX�L]FLOƗP�EDVNHWEROD�SHUVRQƯEƗP�YHOWƯWXXV�YLGHV�REMHNWXV�VNYƝUƗ�
SLH�VSRUWD�QDPƗ�Ä'DXJDYD´��

x 8]VWƗGƯWL�EUƯYL�SLHHMDPL�EDVNHWEROD�JUR]L�EUƯYGDEDV�ODXNXPRV��
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%LHGUƯEDV�/DWYLMDV�%DVNHWEROD�VDYLHQƯED���VDELHGULVNƗ�ODEXPD�RUJDQL]ƗFLMDV��6/2����GDUEƯED�������JDGƗ��

%LHGUƯEDV�³/DWYLMDV�%DVNHWEROD�VDYLHQƯED´��/%6��GDUEƯEDV�SDPDWPƝUƷL�LU�EDVNHWEROD�G]ƯYHV�RUJDQL]ƝãDQD�YDOVWƯ�XQ�
/DWYLMDV� EDVNHWEROD� LQWHUHãX� SƗUVWƗYƝãDQD� VWDUSWDXWLVNDMƗ� DUƝQƗ�� /%6� GDUEƯEDV� VWUDWƝƧLMX� XQ� WDNWLNX� QRVDND� /%6�
%LHGUX� VDSXOFƝ� DSVWLSULQƗWƗ� ³5ƯFƯEDV� SURJUDPPD� ����������� JDGDP´�� 3DU� VDVQLHJWDMLHP� UH]XOWƗWLHP�� NƗ� DUƯ�
ILNVƝWDMƗP�SUREOƝPƗP�/%6�YDGƯED�UHL]L�JDGƗ�VQLHG]�SƗUVNDWX�/%6�ELHGUX�VDSXOFƝ���
/%6�SLHQƗNXPV�LU�QRGURãLQƗW�/DWYLMDV�EDVNHWEROD�NRPDQGX�NYDOLWDWƯYX�VDJDWDYRãDQRV�VWDUWLHP�SDVDXOHV�XQ�(LURSDV�
þHPSLRQƗWRV�� VHNPƝW� /DWYLMDV� EDVNHWEROLVWX� L]DXJVPL� XQ� NRQNXUƝWVSƝMX� VWDUSWDXWLVNDMƗ� GDUED� WLUJǌ�� QRGURãLQƗW�
EDVNHWEROD� SURFHVX�±� VDFHQVƯEX�� L]JOƯWRMRãX� VHPLQƗUX�� VRFLƗOX� SURMHNWX� ±� NYDOLWDWƯYX� QRULVL�/DWYLMƗ�� NƗ� DUƯ� YHLGRW�
SHUVRQƯEDV�YLVSXVƯJX�DWWƯVWƯEX�YHLFLQRãX�YLGL�
7LNDL� GDåL� YLVL]FLOƗNLH� WDODQWL� EDVNHWEROƗ� YDU� L]YHLGRW� YHLNVPƯJX� SURIHVLRQƗOR� VSƝOƝWƗMX� NDUMHUX�� WƗSƝF�� ƯVWHQRMRW�
VDYX�SURJUDPPX��/%6�GDUEƯEƗ�QHDSUREHåRMDV�WLNDL�DU�VSRUWLVNDMLHP�DVSHNWLHP���$EVROǌWL�OLHOƗNDMDL�GDƺDL�EDVNHWEROD�
VLVWƝPƗ� LHVDLVWƯWR� EƝUQX� XQ� MDXQLHãX� EDVNHWEROV� LU� LHVSƝMD� SLHUDVW� SLH� DNWƯYD� G]ƯYHVYHLGD�� LHPƗFƯWLHV� GDUERWLHV�
NRPDQGƗ�XQ�LHJǌW�FLWDV�LHPDƼDV��NDV�SDOƯG]ƝV�YHLNVPƯJL�YHLGRW�VDYX�G]ƯYL��/DWYLMDV�MDXQDWQHV�L]ODãX�WUHQLƼQRPHWQƝV�
OƯG]WHNXV�VSRUWD�WUHQLƼLHP�WLHN�RUJDQL]ƝWDV�DUƯ�L]JOƯWRMRãDV�OHNFLMDV�SDU�YHVHOƯEDV�SURILODNVL��VSRUWLVNX�G]ƯYHV�YHLGX�
XQ�NRPXQLNƗFLMX�SUDVPL��
������JDGƗ�/%6�WXUSLQƗMD�LHSULHNã�DL]VƗNWRV�VRFLƗORV�XQ�L]JOƯWRMRãRV�SURMHNWXV��NƗ�DUƯ�DL]VƗND�MDXQDV�LQLFLDWƯYDV��NDV�
YƝUVWDV�X]�LHSULHNã�IRUPXOƝWR�PƝUƷX�VDVQLHJãDQX��
/DL�LHLQWHUHVƝWX�MDXQƗNR�NODãX�DXG]ƝNƼXV�SDU�VSRUWLVNX�G]ƯYHVYHLGX�XQ�EDVNHWEROX��VDGDUEƯEƗ�DU�YDOVWV�ODEƗNDMLHP�
NOXELHP�XQ� ODEƗNDMLHP�EDVNHWEROLVWLHP�UHL]L�PƝQHVƯ�GDåƗGƗV�/DWYLMDV�YLHWƗV�±�JDQ� OLHOƗV�SLOVƝWƗV��JDQ�SDJDVWRV�±�
WLND�UƯNRWDV�ƯSDãDV�QRGDUEƯEDV�Ä%DVNHWEROV�DLFLQD´�
/DWYLMDV�-DXQDWQHV�EDVNHWEROD�OƯJD��/-%/���NXUDV�VDFHQVƯEƗV�SLHGDOƗV�YDLUƗN�QHNƗ������GDOƯEQLHNX�YHFXPV�QR����
OƯG]� ��� JDGLHP� MDX� GHYƯWR� UHL]L� UƯNRMD� 7DODQWX� QHGƝƺX�� NXUDV� VDUƯNRMXPRV� MDXQLH� EDVNHWEROLVWL� GHPRQVWUƝ� VDYDV�
GRWƯEDV� PƗNVOƗ�� Pǌ]LNƗ� XQ� HUXGƯFLMDV� NRQNXUVRV�� /-%/� GDOƯEQLHNL� WUDGLFLRQƗOL� SLHGDOƯMƗV� /LHODMƗ� WDONƗ�� WƗV� ODLNƗ�
LHVDLVWRWLHV� WXYƗNƗV� DSNƗUWQHV� VDNRSãDQƗ�� VQLHG]RW� SDOƯG]ƯEX� YHWHUƗQLHP�� NƗ� DUƯ� X]VWƗGƯMD� EUƯYGDEDV� EDVNHWEROD�
JUR]XV�GDåƗGƗV�/DWYLMDV�YLHWƗV��
ƻHPRW�YƝUƗ�YLVSƗUL]JOƯWRMRãR�VNROX�OLHOR�LHWHNPL�X]�EƝUQX�SDUDGXPX�YHLGRãDQRV��/%6�UƯNR�ƯSDãDV�VDFHQVƯEDV�VNROX�
NRPDQGƗP�� X]UXQƗMRW� EƝUQXV�� NXUL� YƝO� QDY� LHVDLVWƯWL� UHJXOƗUƗV� QRGDUEƯEƗV� VSRUWD� VNROƗV�� 3LUPR� NODãX� VNROƝQLHP�
QRWLND�NRQNXUVV�³3LUPLH�VRƺL�EDVNHWEROƗ´�� WUHãR�XQ�FHWXUWR�NODãX�DXG]ƝNƼLHP� �� ³0LQL�NDXVD� L]FƯƼD´��NƗ�DUƯ�1%$�
-XQLRUX�OƯJDV�WXUQƯUV��6DFHQVƯEX�ODLNƗ�EƝUQL�VDFHQãDV�YLVSƗUƝMƗV�IL]LVNƗV�VDJDWDYRWƯEDV�YLQJULQƗMXPX�L]SLOGƝ��NƗ�DUƯ�
ULVLQD�DWMDXWƯEDV�X]GHYXPXV�XWW��
/-%/�NRQVHNYHQWL�VHNR�MDXQR�EDVNHWEROLVWX�VHNPƝP�PƗFƯEƗV�������JDGD�MǌQLMƗ�MDXQLH�EDVNHWEROLVWL��NXULHP�OLHFƯEƗ�
QDY� ]HPƗNDV� DW]ƯPHV� SDU� �� WLND� DSEDOYRWL� LNJDGƝMƗ� MDXQR� EDVNHWEROLVWX� YL]ƯWƝ� 6DHLPƗ�� 6DYXNƗUW� QHVHNPƯJDMLHP�
/-%/�1ROLNXPV� OLHG]� SLHGDOƯWLHV� /DWYLMDV� þHPSLRQƗWD� ILQƗOVSƝOƝV�� 3UDNVH� SLHUƗGƯMXVL�� ND� WDV� LU� QRSLHWQV� VWLPXOV�
LHPƗFƯWLHV� SOƗQRW� VDYX� ODLNX� XQ� ULVLQƗW� SUREOƝPDV�� 6DGDUERMRWLHV� DU� 578� 5ƯJDV� %L]QHVD� VNROX�� YLHQDP� /-%/�
DEVROYHQWDP�MDX�FHWXUWR�JDGX�WLND�QRGURãLQƗWD�SLOQD�PƗFƯEX�PDNVDV�DWODLGH�EL]QHVD�YDGƯEDV�VWXGLMƗP�VWDUSWDXWLVNƗ�
EDNDODXUD�SURJUDPPƗ��
/%6� ILQDQVƝ� 7LHVQHãX� SURJUDPPX�� NXUDV� LHWYDURV� WHRUƝWLVNL� XQ� SUDNWLVNL� WLHN� DSPƗFƯWL� -DXQDWQHV� OƯJƗ� VSƝOƝMRãLH�
VSRUWD� VNROX� DXG]ƝNƼL�� YHLFLQRW� YLƼX� LQWHUHVL� NƺǌW� SDU� EDVNHWEROD� WLHVQHãLHP�� ������������ JDGD� VH]RQƗ�
VWDUSWDXWLVNDMƗV� VDFHQVƯEƗV� VWUƗGƗ� VHSWLƼL� ),%$� NDWHJRULMDV� WLHVQHãL� QR� /DWYLMDV�� 6WDUS� NDQGLGƗWƝP� X]� ),%$�
NDWHJRULMX�SLUPR�UHL]L�LU�DUƯ�GLYDV�WLHVQHVHV�±�VLHYLHWHV��
1R������� OƯG]�������JDGDP�/%6�VDGDUEƯEƗ�DU� ,JDXQLMDV��/LHWXYDV��6RPLMDV�XQ�=YLHGULMDV�EDVNHWEROD� IHGHUƗFLMƗP�
ƯVWHQRMD�(LURSDV�6DYLHQƯEDV�DWEDOVWƯWX�SURMHNWX�FƯƼDL�DU�VSƝƺX�JDLWDV�XQ�UH]XOWƗWX�VDUXQƗãDQX��QROǌNƗ�JǌW�QHOLNXPƯJX�
SHƺƼX� WRWDOL]DWRURV�� /%6� UƯNRWDMRV� VHPLQƗURV� DU� VSRUWD� VNROƗV� VWUƗGƗMRãDMLHP� WUHQHULHP�� JDQ� MDXQDWQHV� L]ODãX�
GDOƯEQLHNLHP� SƗUUXQƗWDV� VSRUWD� ƝWLNDV�� GRSLQJD� X�F�� VSRUWƗ� DNWXƗOƗV� SUREOƝPDV��/%6� SDQƗNXVL� /DWYLMDV� MDXQDWQHV�
VDFHQVƯEX� XQ� MDXQDWQHV� L]ODãX� VSƝƺX� VYƯWURãDQX� QR� OHJƗOR� WRWDOL]DWRUX� UƯNRWƗMX� SLHGƗYƗMXPLHP� /DWYLMƗ�� /DWYLMDV�
MDXQDWQHV�L]ODãX�VSƝOHV�SDGDUƯWDV�SDU�Ä]RQX��NDV�EUƯYD�QR�WRWDOL]DWRULHP´���
/DWYLMDV� VLHYLHãX� YDOVWVYLHQƯED� DVWRWR� JDGX� SƝF� NƗUWDV� SLHGDOƯMƗV� NUǌWV� YƝåD� SURILODNVHV� LQIRUPDWƯYDMƗ� NDPSDƼƗ�
Ä3ƗUEDXGL�NUǌWLV��ODL�G]ƯYRWX´��NDV�QRVOƝG]ƗV�DU�JƗMLHQX�SD�5ƯJDV�LHOƗP�XQ�ODEGDUƯEDV�VSƝOL�VWDUS�/DWYLMDV�XQ�6RPLMDV�
L]ODVƝP�Ä'DXJDYDV´�VSRUWD�QDPƗ��6SƝOHV�ODLNƗ�JǌWLH�LHQƗNXPL�WLND�]LHGRWL�FƯƼDL�SUHW�YƝ]L���
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3RSXODUL]ƝMRW�EDVNHWEROX��/%6�RUJDQL]Ɲ�MDXQDWQHV�NRPDQGX�VSƝƺX�XQ�EƝUQX�VSRUWD�VDFHQVƯEX�WUDQVOƗFLMDV�LQWHUQHWƗ��
NƗ�DUƯ�L]PDQWR�/%6�PƗMDVODSX�ZZZ�EDVNHW�OY�XQ�VRFLƗORV�WƯNOXV��
/%6� UƯNRWƗV� OLHOƗV� VDFHQVƯEDV�±�/DWYLMDV�YDOVWVYLHQƯEX� VSƝOHV�±� WLHN�RUJDQL]ƝWDV� WƗ�� ODL� VNDWƯWƗML� EH]� DXJVWYƝUWƯJDV�
VSRUWLVNDV� L]UƗGHV� VDƼHPWX� SDSLOGXV� LQIRUPƗFLMX�� HPRFLRQƗOR� SƗUG]ƯYRMXPX� XWW�� 8]� /%6� UƯNRWDMƗP� /DWYLMDV�
YDOVWVYLHQƯEX�VSƝOƝP�EH]PDNVDV�LHOǌJXPL�WLHN�SLHãƷLUWL�EDVNHWEROD�YHWHUƗQLHP��VDYXNƗUW�%ƝUQX�XQ�MDXQDWQHV�VSRUWD�
VNROX� DXG]ƝNƼLHP� WLHN� QRGURãLQƗWDV� LHYƝURMDPDV� DWODLGHV�� 6RFLƗOR� SURMHNWX� LHWYDURV� X]� QDFLRQƗOR� L]ODãX�� NƗ� DUƯ�
/DWYLMDV�ODEƗNR�NOXEX��³777�5ƯJD´��%.�³9HQWVSLOV´��³9()�5ƯJD´�XWW��VSƝOƝP��WLHN�DLFLQƗWL�EƝUQX�QDPX�DXG]ƝNƼL��
EƝUQX�VSRUWD�VDFHQVƯEX�GDOƯEQLHNL�XWW���
/DL�L]PDQWRWX�/DWYLMDV�EDVNHWEROD�EDJƗWR�SRWHQFLƗOX�MDXQDWQHV�SDWULRWLVNDMƗ�DXG]LQƗãDQƗ�XQ�LHPǌåLQƗWX�/DWYLMDV�
ODEƗNR�VSRUWLVWX�SLHPLƼX��/%6�DWEDOVWD�³'DXJDYDV´�VSRUWD�QDPD�VNYƝUD�UHNRQVWUXNFLMX��7ƗV�SOƗQƗ�SDUHG]ƝWV�
X]VWƗGƯW�SLHPLQHNOL�/DWYLMDV�EDVNHWEROD�FHOPODX]LP�9DOGHPƗUDP�%DXPDQLP�XQ�6ODYDV�JUR]X��NDV�DWJƗGLQƗV�SDU�
/DWYLMDV�EDVNHWEROD�L]FLOƗNDMLHP�VDVQLHJXPLHP��


