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!����Ì�"1�."�1Ì���"�;Ì�b�Ì�Å�k¸

0�,�$���D�V���MH�QH]iYLVOi�LQWHUQHWRYi�DJHQWXUD��NWHUi�SUDFXMH�Y�REODVWL�PpGLt��U H�
NODP\�D�PDUNHWLQJX��.URP�� WRKR�SDWQt�N�GcOHæLWëP�FRQWHQW�SURYLGHUcP�ÿHVNpKR�
,QWHUQHWX�D�SUDYLGHOQ��SRQiGi�PH]LQiURGQt�NRQIHUHQFL�V�GRSURYRGQRX�YëVWDYRX�R�
,QWHUQHWX��3UDJXH�,QWHUQHW�:RUOG��

6SROHÿQRVW�0�,�$��Y]QLNOD�������������MDNR�VDPRVWDWQë�VXEMHNW��]NXäHQRVWL�VEtU D�
OD�RYäHP�MLæ�RG�U�������MDNR�GLYL]H�DJHQWXU\�0pGHD��D�V�� �

0�,�$���D�V���MH�U\]H�ÿHVNRX�PHGLiOQt�VSROHÿQRVWt��]DP�VWQiYi�Y�SUcP�UX����VWi�
OëFK�SUDFRYQtNc�D�VSROXSUDFXMH�V� QDGRX�H[WHUQLVWc��2G�URNX������]DXMtPi�]KUXED�
����SRGtO� LQWHUQHWRYpKR� WUKX� V� UHNODPRX�� -HMt� FHONRYRYë� REUDW� GRViKO� ]D� ORBVNë�
URN����PLOLyQX�NRUXQ��]�ÿHKRæ������PLOLyQX�SQLSDGi�QD�UHNODPQt�LQWHUQHWRYRX�VtY�
,QWHUQHW�0HGLD� 6HUYLFHV��'DOät� ÿiVW� FHONRYpKR� REUDWX� SRFKi]t� ]�PDUNHWLQJRYp� D�
RUJDQL]DÿQt�ÿLQQRVWL�VSRMHQp�V�SRQiGiQtP�LQWHUQHWRYp�NRQIHUHQFH�V�GRSURYRGQRX�
YëVWDYRX�3UDJXH�,QWHUQHW�:RUOG��7 QHWtP�]GURMHP�SQtMPX�VSROHÿQRVWL�0�,�$��MH�SR�
VN\WRYiQt�VRIWZDUH�D�SRUDGHQVWYt�Y�REODVWL�NRPXQLNDÿQtFK�SURVW QHGNc��0DUNDQWQt�
MH�SQHGHYätP�QiUcVW�SQtMPX�Y�REODVWL�LQ]HUFH�QD�,QWHUQHWX��WHQ�Y]URVWO�YH�VURYQiQt�V�
URNHP������R�WpP�Q�����������������9�REODVWL�UHNODP\�VSROXSUDFXMH�MDN�V�SQtPëPL�
NOLHQW\��WDN�V�PHGLiOQtPL�D�UHNODPQtPL�DJHQWXU DPL��

.URP�� WRKR��æH�VH�RStUi�R�YODVWQt�� VLOQp� WHFKQLFNp�]i]HPt��SRGSRUXMH�DNWLYLW\�
0�,�$��]NXäHQë�SURYLGHU��397�1HW���MHKRæ�YROED�MH�SUR�MHKR�VLOQp�WHFKQLFNp�Y\E D�
YHQt�D�U\FKORVW�SQLSRMHQt�N�VtWL�VWUDWHJLFNëP�UR]KRGQXWtP�VSROHÿQRVWL� �

'DOätP� Yë]QDPQëP� SDUWQHUHP�� JDUDQWXMtFtP� NRPSOH[Qt� ]QDORVW� ,QWHUQHWX� MH�
VSROHÿQRVW�3HQWRQ� ��0HFNOHUPHGLD�&RUS�� �86$���SRQDGDWHO� F\NOX� ,QWHUQHW�:RUOG�
SR�FHOpP�VY�W��� �0�,�$�� MH�Q\Qt�YODVWQtNHP� OLFHQFH�QD�SRXætYiQt�]QDÿN\� ,QWHUQHW�
:RUOG�þ5� ��3UDJXH�,QWHUQHW�:RUOG�VH�VWDO�RMHGLQ�OëP�SQtNODGHP�HIHNWLYQtKR�SUR�
SRMHQt�PH]LQiURGQt�NRQIHUHQFH�V�GRSURYRGQRX�YëVWDYRX��] DP�QHQRX�YëKUDGQ��QD�
,QWHUQHW���
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,.$�3�1;ÌGÌ/�3?�;Ì�²Ì,Â�x��àÌÅkÂÝkÂ�Ì!²�²�²Ì
!����/�.8�.Ì ÞÞÞ²��Å²XäÌ

0HGLD6HUYHU�MH�VSHFLDOL]RYDQë��RVY�WRY��]DP�QHQë�VHUYHU�V�X]DYQHQRX�FtORYRX�VNXSLQRX��SQLQiäHMt�
Ft�LQIRUPDFH�]H�VY�WD�PDUNHWLQJX��UHNODP\�D�GHVLJQX�QHMHQ�QD�,QWHUQHWX���

-H�XUÿHQ�]HMPpQD�SUR�UHNODPQt�D�35�DJHQWXU\��]DGDYDWHOH�L�WYcUFH�LQWHUQHWRYp�UHNODP\��SRVN\WRYD�
WHOH� UHNODPQtKR�SURVWRUX�QD�,QWHUQHWX�DWG��.ODGH�VL�]D�FtO�SQHGHYätP��SRVN\WQRXW�SUYQt�SRPRF��]i�
MHPFcP�R�LQIRUPDFH�]�XYHGHQëFK�REODVWt��-H�WDNp�SQHKOHGQëP�VRXKUQHP�YäHKR��FR�SRWQHEXMHWH�Y�G�W��
DE\VWH�VH�PRKOL�]DSRMLW�GR�UHNODPQtFK�NDPSDQt�QD�,QWHUQHWX��-H�VRXÿiVWt� �ILUHPQtFK�VWUiQHN�Y�QRYD�
QëFK�UHNODPQt�VtWL�,06��

/8û1Ì"�!$�.$ÌÌ ÅÝkÎ²�@��bÂ�²XäÌ
3QHG�WQHPL�OHW\�E\O�6Y�W�1DPRGUR�SUYQtP�WHFKQLFNëP�GHQtNHP�QD�ÿHVNpP�,QWHUQHWX��1\Qt�Pi�MH�

GLQHÿQp�SRVWDYHQt��� MH� MHGQtP�]�QHMQDYäW�YRYDQ�MätFK�ÿHVNëFK� WHFKQLFNëFK�GHQtNc� VH�]DP�QHQtP�QD
KDUGZDUH��VRIWZDUH��,QWHUQHW��SURJUDPRYiQt��EH]SHÿQRVW��,QWHUQHW�UHNODPX�D�RVWDWQt�WHFKQLFNp�RERU\�
1DEt]t�SQtVWXS�N�YtFH�QHæ�MHGHQiFWL�WLVtFcP�ÿOiQNc��2G�]iQt�URNX������MH�WHFKQLFN\�D�REVDKRY��]DMLäYR�
YiQ�VSROHÿQRVWt�0�,�$��2G�VUSQD������]tVNDO�GDOät�REVDKRYRX�ÿiVW�SRG�Qi]YHP�0RELO�QDPRGUR���

1.�����Ì ÞÞÞ²ÎÂ@x��@²XäÌ
7UDILND�MH�VWiOLFt�ÿHVNpKR�,QWHUQHWX��-Læ�Q�NROLN�OHW�VSROHKOLY��VORXæt�VYpPX�~ÿHOX���SQHYRGX�WLäW�Qp�

SRGRE\� KODYQtFK� ÿHVNëFK� GHQtNc�� WëGHQtNc� D� P�VtÿQtNc� GR� HOHNWURQLFNp� SRGRE\�� 9\GDYDWHOp� ÿOHQ�
VNëFK�GHQtNc�SUDYLGHOQ��GRGiYDMt�GDWD��0�,�$�� MH�]SUDFRYiYi�D�SXEOLNXMH�QD�ZHEX��'tN\�WRPX�MH�Y\�
KOHGiYDQëP�VHUYHUHP�SUR�QDGX�ÿHVNëFK�L�]DKUDQLÿQtFK�XæLYDWHOc�,QWHUQHWX���

����7UDILND� MH�H�Y\XætYiQD� MDNR�QHRFHQLWHOQë�]GURM��DUFKLYQtFK�� LQIRUPDFt���YHäNHUp�ÿOiQN\�]�ÿHVNpKR
WLVNX�]D�SRVOHGQtFK�Q�NROLN� OHW� MVRX�GcVOHGQ�� IXOOWH[WRYiQ\�D�Y\KOHGiYiQt�XPRæBXMH�]MLVWLW�D�QDMtW� LQ�
IRUPDFH��NWHUp�E\O\�Y�XSO\QXOëFK�OHWHFK�RWLäW�Q\��9�~QRUX������E\OD�7UDILND�GRSOQ�QD�R�SHUVRQDOL]RYD�
WHOQë�3RUWiO��NWHUë�XPRæBXMH�]MLVWLW��FR�MH�QRYpKR�QD�ÿHVNpP�,QWHUQHWX��

>!���Ì ÞÞÞ²ä���k²XäÌ
=PLMH�MH�NDWDORJRYë�Y\KOHGiYDFt�VHUYHU�QD�ÿHVNpP�,QWHUQHWX�V��XQLNiWQtPL�YODVWQRVWPL��'tN\�QLP

]tVNDO�EU]\�SR�VYpP�XYHGHQt�GR�SURYR]X��~QRU�������QD�SRSXODULW��D�MHKR�QiYäW�YQRVW�VWRXSi�P�VtF�RG�
P�VtFH��9�SURVLQFL�URNX������SRGVWRXSLO�YëUD]QRX��]HäWtKORYDFt��N~UX��VOHGXMtFt�KODYQ��]MHGQRGXäHQt
XætYiQt���

0cæH� VH� SRFKOXELW� QHMDNWXiOQ�Mät� GDWDEi]t� RGND]c� QD� VWUiQN\� ÿHVNpKR� ,QWHUQHWX�� 9äHFKQ\� W\WR
VWUiQN\�MVRX�DNWXDOL]RYiQ\�PLQLPiOQ��MHGQRX�P�VtÿQ��D�GtN\�WRPX�MH�=PLMH�Y�UQëP�REUD]HP�ÿHVNpKR
ZHEX��6WUiQN\�MVRX�QHMHQRP��HYLGRYiQ\���DOH�WDNp��DQRWRYiQ\��D��]QiPNRYiQ\�DQDO\WLN\�VSROHÿQRV�
WL�0�,�$���$�SUiY��OLGVNë�~VXGHN�D�NRPHQWiQH�Y\WYiQHMt�]H�=PLMH�XQLNiWQt�ZHE���NWHUë�VH�YëUD]Q��RGOLäX�
MH�RG�RVWDWQtFK�Y\KOHGiYDÿc��9�~QRUX������VH�VWDOD�GcOHæLWRX�VRXÿiVWt�3RUWiOX�ZZZ�WUDILND�F]��

,Â�xkÅkÌ ÞÞÞ²­Â�xkÅk²XäÌ
'DWDEi]H� SUDFRYQtFK� SQtOHæLWRVWt� 3URIHVH� MH� QHMPRGHUQ�MätP� QiVWURMHP� SHUVRQiOQtFK� PDQDæHUX�

SHUVRQiOQtFK�DJHQWXU�D�SHUVRQiOQtFK�RGG�OHQt�YäHFK�VSROHÿQRVWt��=DGDYDWHOp�QDEtGHN�SRFKi]HMt�WpP�Q�
]H�YäHFK�RERUc��QHMYtFH�YäDN�]�REODVWL�YëSRÿHWQt�WHFKQLN\�D�REFKRGX��'DWDEi]H�QHQt�SRX]H�NODVLFNëP
LQ]HUWQtP�PpGLHP��DOH�ScVREt�SQHGHYätP� MDNR�RERXVP�UQë�NRPXQLNDÿQt�NDQiO�PH]L�]DGDYDWHOL�SUD�
FRYQtFK�QDEtGHN�D�XFKD]HÿL�R�]DP�VWQiQt��
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6HUYHU\�VSROHÿQRVWL�0�,�$���D�V��� MVRX�PRQLWRURYiQ\�QH]iYLVOëP�DXGLWHP�Qi�
YäW�YQRVWL� VHUYHUc� '&&,� �ZZZ�GFFL�F]��� NWHUë� SUR� YäHFKQ\� DXGLWRYDQp� VHUYHU\�
SRXætYi� MHGQRWQRX� PHWRGLNX� Y\KRGQRFRYiQt�� ÿtPæ� MH� GiQD� PRæQRVW� VURYQiQt�
MHGQRWOLYëFK� VHUYHUc�� $XGLW� SURYR]RYDQë� QH]iYLVORX� VWUDQRX� WDN� ]DUXÿXMH� Y\äät�
GcY�U\KRGQRVW�D�MHGQR]QDÿQRX�LQWHUSUHWDFL�SUH]HQWRYDQëFK�GDW�SQL�Y\KRGQRFR�
YiQt�UHNODPQtFK�NDPSDQt�L�VDPRWQëFK�VHUYHUc����

1iVOHGXMtFt�~GDMH�VH�RStUDMt�R�YëVOHGN\�WRKRWR�QH]iYLVOpKR�DXGLWX��þtVOD�Y�WD�
EXOFH�XGiYDMt�SRÿHW�VKOpGQXWëFK�VWUDQ��SDJH� LPSUHVVLRQV��SDJH�YLHZV��]D�GDQp�
REGREt��

"AÝÆÎ�Ý��ÅÎÌÅkÂÝkÂ�ÌÅ­��k	��ÅÎ�Ì!²�²�²_Ì@²Å² Ì
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,.$�3�1;ÌGÌ/�3?�;Ì��²Ì��ÎkÂ�kÎÌ!kb�@Ì/kÂÝ�XkÅÌ
,QWHUQHW�0HGLD�6HUYLFHV��,06��MH�SURMHNW�VSROHÿQRVWL�0�,�$���D�V���]DVWQHäXMtFt�VNXSLQX�LQ�

WHUQHWRYëFK� VHUYHUc�� NWHUp� GLVSRQXMt� UHNODPQt� SORFKRX� D� FKW�Mt� ML� FR� QHMHIHNWLYQ�ML� SURGDW�
]iND]QtNcP��,06�SRVN\WXMH�LQ]HUHQWcP�NRPSOH[Qt�EDOtN�VOXæHE�QD�,QWHUQHWX�SRÿtQDMH�WYRU�
ERX�ZHE�VWUiQHN��SQHV�QiYUK\�D�UHDOL]DFH�UHNODPQtFK�NDPSDQt�D�NRQÿH�SURMHNW\�PDUNHWLQJR�
YëFK�VWUDWHJLt�QD�ZHEX���

6RXÿiVWt� ,06� MH� L� VtY� WQt� GHVtWHN� NYDOLWQtFK� VHUYHUc�� NWHUp� VYëP�SRNU\WtP� D� ]DP�QHQtP�
RVORYXMt� Y\EUDQp�FtORYp� VNXSLQ\�� MHæ� VH�SRK\EXMt�QD� ,QWHUQHWX�� -VRX� MLPL�QDSQtNODG�$LFUDIWV��
$XWR�� $XWRNDWDORJ�� %LOOERDUG�� 'LJL1HII�� (YURSVNi� GDWDEDQND�� )LQDQFH�F]�� L+QHG�� ,6'1��
0DS\�*HRGH]LH��03���1HYLGLWHOQë� SHV�� 3DWULD� )LQDQFH�� 3HULVNRS�� 6KRS�F]�� 6Y�W� KDUGZDUH��
6Y�W�1DPRGUR��7UDILND��7RSOLVW��8IR��9ROQi�PtVWD��;�&KDW��=PLMH��åLY���.URP��YtFH�QHæ����
VtYRYëFK�VHUYHUc�]DMLäYXMH�VSROHÿQRVW�0,$�UHNODPQt�SURVWRU�QD�ZHE�VWUiQNiFK�,QWHUQHWX�SRG�
OH�VSHFLiOQtFK�SRæDGDYNc�NOLHQWc��

8á��bàÌ�A�×­×ÌÂk��@�àÌÝÌ�!/Ì
x� ([NOX]LYQt�]DVWRXSHQt�VHUYHUc�

x� .RPSOH[Qt�EDOtN�UHNODPQtFK�VOXæHE�
QD�,QWHUQHWX��ZHE�VWUiQN\��L�UHNODPD��
D�L�PDUNHWLQJ��

x� 3QLGDQi�KRGQRWD�Y�SRGRE��PHGLD�
SODQQLQJX�D�WLPLQJX�

x� $GPLQLVWUDFH�SURIHVLRQiOQtP��VRIW�
ZDUHP�1HW*UDYLW\�

x� 2SWLPDOL]DFH�UHNODPQt�NDPSDQ��
Y]KOHGHP�N�SOiQRYDQëP�LQYHVWLFtP��
GUXKX�SURSDJRYDQp�VOXæE\�QHER�]ERæt�
D�RGKDG�MHMt�~VS�äQRVWL�

x� 1RYp�IRUP\�UHNODP\�

x� .RPSOH[Qt�]KRGQRFHQt�NDPSDQt�

x� $QDOë]\�D�SRVWDQDOë]\�UHNODP\��

x� 3RUDGHQVWYt��D�GRSRUXÿHQt�Y�REODVWL��
L�UHNODP\�D�L�PDUNHWLQJX��VRXVWDYQp�
Y]G�OiYiQt�NOLHQWc�

x� .OLHQWVNë�VHUYLV�E�æQë�Y�UHNODPQt�
DJHQWXQH�

���k�Î�ÌÅ­��k	��ÅÎ�Ì!²�²�²_Ì@²Å² Ì
0H]L� NOLHQW\�0�,�$��� VH� NWHUëPL�GORX�

KRGRE�� VSROXSUDFXMH�� D� MLPæ� � UHDOL]RYDOD
EX�� SURMHNW� ZHERYëFK� VWUiQHN� QHER� LQ�
]HUWQt� NDPSDB� QD� ,QWHUQHWX�� VH� QDGt� UH�
NODPQt� D� PHGLiOQt� DJHQWXU\�� UHVSHNWLYH
NRQHÿQt�]DGDYDWHOp�UHNODP\�VSROHÿQRVWL��

x� $PPLUDWL�3XULV�/LQWDV�þ6$��+RQGD�
x� $UW�'ULYH�/RWXV�
x� $=�þ62%�
x� &$&�/HDVLQJ�
x� +06�&DUDW�6HDW�
x� 0pGHD�þHVNi�.RRSHUDWLYD�
x� 0HGLD�'LUHFWLRQ�&RPSDT��637�7HOHFRP�

x� 2PQLPHGLD�0LFURVRIW�
x� $/:,/�7UDGH�
x� $SSOH�&RPSXWHUV�
x� *OREDO�2QH�
x� ,17(/�
x� /HYL�,QWHUQDWLRQDO�
x� &RPIRU��
x� ãNRGD�$XWR�
x� 7HOHQRU�
x� 703�,%0�
x� )LQFRP�
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8á��bàÌÅàÅÎl�×Ì"kÎ�Â@Ý�ÎàÌ
x� -HGQRWQp� YëVOHGN\� D� VWDQGDUGQ�� ]SUDFR�

YDQp� VWDWLVWLN\� UHNODPQtFK� NDPSDQt� SUR
NOLHQWD�

x� Pt]HQt�NDPSDQ��QD�YHONpP�SRÿWX�VHUYHUc�

x� =DGiYiQt�NDPSDQ��]�MHGQRKR�PtVWD�

x� 1HO]H� XSUDYRYDW� � YëVOHGN\� VWDWLVWLN� Y
OLFHQFL��VRIWZDUX�1HW*UDYLW\�

x� 2PH]HQt� � ]REUD]HQt� � UHNODP\�SRGOH� SR�
æDGDYNc�NOLHQWD��GRERX��GRPpQRX��

x� 9H� VWDWLVWLNiFK� 1HW*UDYLW\� QHMVRX� ]DKU�
QXW\�SQtVWXS\�DGPLQLVWUiWRUD��

x� .RQWLQXiOQt�VWQtGiQt�EDQQHUc��SQL�RSDNR�
YDQëFK�QiYäW�YiFK�VH�QiYäW�YQtNRYL�]RE�
UD]XMH�QD�ZHE�VWUiQNiFK�MLQë�EDQQHU��

x� 2Q�OLQH� SQtVWXS� N� GHQQtP� VWDWLVWLNiP
NDPSDQ���SURVWQHGQLFWYtP�KHVOD��

x� *UDILFN\� ]SUDFRYDQp� YëVOHGN\� VWDWLVWLN
NDPSDQt� YÿHWQ�� GRSRUXÿHQt� SQL� GDOätP�
SOiQRYiQt�

x� 6OHGRYiQt�NOLHQWVNëFK��VWUiQHN�SQHG�D�SR�
NDPSDQL�� WHVWDFH�NDPSDQt��SRK\E�ÿWHQi�
Qc�

1kX���X�lÌäAäk��Ì
3UR� Y\KRGQRFRYiQt� UHNODPQtFK� NDP�

SDQt� Y\XætYi� VSROHÿQRVW� 0�,�$�� VRIWZDUH
SUR� Qt]HQt� UHNODP\� 1HW*UDYLW\� $G6HUYHU
1HWZRUN�� 7HQWR� VRIWZDURYë� V\VWpP� QtGt�
SUcE�K�D�Y\KRGQRFXMH�~VS�äQRVW�UHNODP\
QD�,QWHUQHWX��-HKR�OLFHQFL�]DNRXSLOD��0,$
Y� URFH� ����� RG� DPHULFNp� VSROHÿQRVWL
'RXFOH&OLFN��

3URVWQHGQLFWYtP�1HW*UDYLW\� MH�PRæQR�
]DGiYDW� UHNODPQt� NDPSDB� Uc]QëPL� ]Sc�
VRE\��DY�Xæ�SRGOH�ÿDVRYëFK�NULWpULt��SRGOH
VKOpGQXWëFK� VWUDQ� QHER� NRPELQDFt� RERX
V\VWpPc���

3QL� ]REUD]RYiQt� UHNODPQtFK� SURXæNc�
PcæH� QDYtF� ]DGDYDWHO� UHNODP\� GHILQRYDW
QD� NWHUpP� VHUYHUX�� NRPX� D� NG\� VH� Pi
UHNODPD�]REUD]RYDW���

3R� VNRQÿHQt� UHNODPQt� NDPSDQ�� VRIW�
ZDUH� DXWRPDWLFN\� Y\KRGQRWt� ~VS�äQRVW�
DNFH�� 'DWD� MVRX� VDPR]QHMPRX� VRXÿiVWt
]iY�UHÿQpKR�SURWRNROX�SUR�NOLHQWD��
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0H]LQiURGQt� NRQIHUHQFH� V�GRSURYRG�
QRX�YëVWDYRX�MH�VRXÿiVWt�VY�WRYpKR�F\NOX�
,QWHUQHW�:RUOG��NWHUë�VH�Y�VRXÿDVQp�GRE��
NRQi�YH�YtFH�QHæ����]HPtFK�VY�WD��8VNX�
WHÿQ�Qt� WRKRWR� SURMHNWX� MH� VRXÿiVWt� SRG�
QLNRYp� VWUDWHJLH�0�,�$��� NWHUi� VL� SQL� MHKR�
UHDOL]DFL�NODGH�]D�FtO�]HMPpQD�]GcUD]Q�Qt�
DVSHNWX�Y]G�OiQt��SQHGiQt�PH]LQiURGQtFK�
]NXäHQRVWt�D�SQHGYHGHQt�PRæ�
QRVWt� SRGQLNiQt� QD� ,QWHUQHWX�
V�Qi]RUQëPL�SQtNODG\��

.RQIHUHQFH� 3,:� MH� DNFt��
NWHUi� QHQt� XUÿHQD� YëKUDGQ��
RGERUQtNcP� ]�REODVWL� LQIRU�
PDÿQtFK� WHFKQRORJLt�� DOH� VSt�
äH�RVREiP�V�UR]KRGRYDFt�SUD�
YRPRFt�SQL�IRUPRYiQt�D�XSODW�
BRYiQt� REFKRGQt�� PDUNHWLQ�
JRYp� D�UHNODPQt� VWUDWHJLH� IL�
UHP�D�LQVWLWXFt���

9ëVWDY\� VH� ~ÿDVWQt� QHMHQ� ILU�
P\� SRGQLNDMtFt� QD� ,QWHUQHWX� D� Y�REODVWL�
LQIRUPDÿQtFK�WHFKQRORJLt��DOH�VYp�SURGXN�
W\�D�VOXæE\�]GH�Wpæ�SUH]HQWXMt�L�Yë]QDPQp�
VSROHÿQRVWL�ScVREtFt�Y�REODVWL�EDQNRYQLF�
WYt�� REFKRGX�� VOXæHE�� LQIRUPDWLN\�� Y]G��
OiQt�D�PpGLt��

'UXKë� URÿQtN� 3UDJXH� ,QWHUQHW� :RUOG�
~VS�äQ��SURE�KO�YH�GQHFK�������������������
YH� 9HOHWUæQtP� SDOiFL� D� VWDO� VH� WDN� Yë�
]QDPQRX�XGiORVWt��NWHUi�QDYi]DOD�QD�SUR�
MHNW�%QH]HQ���P�VtF�,QWHUQHWX���

%�KHP� WQt� GQt� QD� NRQIHUHQFL� ]D]Q�OR�
YtFH� QHæ� ��� SQHGQiäHN�� NWHUp� E\O\� ]DP��
QHQ\� QD� Y\XæLWt� ,QWHUQHWX� Y� SRGQLNiQt�
D�REFKRGRYiQt�� SQL� HOHNWURQLFNpP� SODFH�
Qt�� GiOH� QD� VOXæE\�� RFKUDQX� VRXNURPt�

D�GDW�� ]QiPNRYp� SUiYR�� DOH� L� QD� UHNODPX�
D�]iEDYX�QD�,QWHUQHWX���

'cUD]� MH�NODGHQ�QD�SQHGYHGHQt�VWiYD�
MtFt�VLWXDFH�QD�ÿHVNpP�ZHEX�IRUPRX�NRQ�
NUpWQtFK�SQtNODGc��-H�]GH�Y\WYRQHQ�SURVWRU�
SUR�SQtPë�NRQWDNW� ]iVWXSFc� MHGQRWOLYëFK�
Y\VWDYXMtFtFK� VSROHÿQRVWt�� QHÿQtNc� QD�

NRQIHUHQFL�� ~ÿDVWQtNc� NRQIH�
UHQFH�L�QiYäW�YQtNc�YëVWDY\���

9�ORBVNpP�URFH�FHONRYë�SR�
ÿHW�~ÿDVWQtNc�3,:����VWRXSO�QD�
������� FRæ� MH� R� ������ YtFH� QHæ�
YORQL�� 1D� YëVWDYQt� SORäH�
R�UR]OR]H� �� ����P�� � VH� SUH]HQ�
WRYDOR� FHONHP� ��� Y\VWDYXMtFtFK�
ILUHP���WHG\�R������YtFH�QHæ�SQL�
3,:�����

9� OHWRäQtP� URFH� SOiQXMHPH�
SR]P�QLW�NRQFHSFL�NRQIHUHQFH�
WDN��DE\�PD[LPiOQ��Y\KRYRYDOD�

SRæDGDYNcP� ~ÿDVWQtNc�� 1HMGcOHæLW�Mät�
]P�QRX� EXGH� UR]G�OHQt� SQHGQiäHN� GR�
Q�NROLND�EORNc�SRGOH�]DP�QHQt�D�QRVQëFK�
WpPDW��%XGH�VH�MHGQDW�R�Y\XæLWt�,QWHUQHWX�
Y� W�FKWR� RERUHFK�� VOXæE\�� SRGQLNiQt��
WHFKQRORJLH��SUiYR���VWiW��REFKRG���PDU�
NHWLQJ��EDQNRYQLFWYt���ILQDQFH��äNROVWYt���
]GUDYRWQLFWYt��]iEDYD��

7tPWR� UR]ÿOHQ�QtP� GR� WpPDWLFNëFK�
FHONc�FKFHPH�GRFtOLW��SQHGHYätP�Xæät�VSH�
FLDOL]DFH� D�QDEtGQRXW� ~ÿDVWQtNcP� PRæ�
QRVW�YëE�UX�SUiY�� Wp�REODVWL��NWHUp�MH�QHM�
YtFH�]DMtPi��

3UDJXH� ,QWHUQHW�:RUOG� ����� QH]P�Qt�
VYp� PtVWR�� 3URE�KQH� YH� GQHFK� ���� �� ����
GXEQD������RS�W�YH�9HOHWUæQtP�SDOiFL��

,.$�3�1;ÌGÌ/�3?�;Ì���²Ì,Â@�×kÌ��ÎkÂ�kÎÌ9�Â�bÌ
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1D�NRQIHUHQFL��NWHUi�MH�YæG\�VW�æHMQt�ÿiVWt�YäHFK�WUDGH�VKRZV�SR�FHOpP�VY�W���Y\VWRX�
SLOL� MDNR� QHÿQtFL�Yë]QDPQt�SQHGVWDYLWHOp�D�RGERUQtFL�]�RERUX�LQIRUPDÿQtFK�WHFKQRORJLt��
,QWHUQHWX� D� WHOHNRPXQLNDFt�� DOH� WDNp� GDOätFK� REODVWt�� NGH� MH� ,QWHUQHW� KRMQ�� Y\XætYiQ� ��
EDQNRYQLFWYt�D�ILQDQFH��PpGLD��PDUNHWLQJ��VWiWQt�VSUiYD�D�GDOät��-HOLNRæ�MH�3UDJXH�,QWH U�
QHW�:RUOG��PH]LQiURGQt�DNFt��QD�NRQIHUHQFL�SUDYLGHOQ��Y\VWXSXMt�WDNp�]DKUDQLÿQt�QHÿQtFL�
]�HYURSVNëFK�]HPt�D�86$��

�

"@Ì�kÎ�Æ��Ì���xkÂk�X�Ì­�kb�kÅ��ÌÅÝlÌ­� �Å­�Ý�àÌÎ�Î�Ì�k	��X�^Ì
�

0DUHN�$QWRä��,QWHUQHW�,QIR�
3HWU�%DUWRB��/XQGHJDDUG�
-DURVODY�%HQJO��0LFURVRIW�

,QJ��*DEULHO�%HUGiU��'(//�&RPSXWHU�
0LFKDO�%OiKD��6SULQ[�

3HWU�%UBiN��6LOYHU6WUHDP�
3QHP\VO�þHFK��0HGLDQ�

51'U��-DURVODY�þHVHQHN��0DFURQ�
'DYLG�þtæHN��'&&,�

'DQLHO�'DUGDLOOHU��86$�
0JU��-DNXE�'LWULFK��*OREH�,QWHUQHW�

'DQLHO�'RÿHNDO��0�,�$��
,QJ��5DGHN�'ROHæHO��0�,�$��

0JU��-LQt�'RQiW��'HORLWWH�	�7RXFKH�
51'U��/LERU�'RVWiOHN��397�

*HRII�*RRGIHOORZ��86$�
,QJ��0LFKDO�+DQXV��/RJRV�

'U��5LFKDUG�+DYOtN��7+�6\VWpP�
5REHUW�+HUQDG\��0LFURVRIW�

,QJ��-LQt�+ODYHQND��&RPSXWHU�3UHVV�
3URP��I\]��-RVHI�+ROGD��Ó6,6�

-LQt�+ROXEHF��$FURQ�&RPPXQLFDWLRQ�
,QJ��.DWHQLQD�+UXEHäRYi��0�,�$��

,YDQ�&KëOD���,3�3UDKD�
-DQ�-LVNUD��681�

,QJ��-DURVODY�.DIND��&VF���þHVNi�SRMLäYRYQD�
-DQ�.DOD��([SDQGLD�%DQND�

7RPiä�.DOD��([SDQGLD�%DQND�

,QJ��5LFKDUG�.DXFNë��6:����
9iFODY�.HQND��5DGLR0RELO�
0LFKDO�.QRU��637�7HOHFRP�
5XGROI�.XNDÿ��,3�3UDKD�
51'U��=E\Q�N�/LQKDUW��1HW)RUFH�
,YR�/XNDÿRYLÿ��6H]QDP�
,QJ��9iFODY�0DFK��$OLDWHO�
0LFKDO�0DWXOD��%LOO%RDUG�
9DVVLOL�OH�0RLJQH��651�
,QJ��,YR�0XVLO��&RUSXV�
,QJ��-LQt�1HYUNOD�
3DYHO�1RYiN��0DFURQ�6\VWHPV�
51'U��3HWU�1RYiN��%XVLQHVV�6\VWHPV�
0DULiQ�3DJiÿ��&1&�
,QJ��-LQt�3DYOtQ��0DFURQ�
,QJ��-LQt�3HWHUND��QH]iYLVOë�QRYLQiQ�
,QJ��,YDQ�3LOQë��63,6�
3URI��,QJ��=E\Q�N�3LWUD��'U6F���þ0$�
,QJ��=GHQ�N�3QLE\O��,%0�
6LPRQ�5LFKDUGV��9HONi�%ULWiQLH�
,QJ��0LURVODY�PHSD�
,QJ��9ODGLPtU�6PHMNDO��VRXGQt�]QDOHF�
3DYHO�6RGRPND��$WODV�
6LPRQ�6WRZ�
3DYHO�ãW�SiQ��*RSDV�
,QJ��.DUHO�8PODXI��*OREH�,QWHUQHW�
,QJ��-DQD�9DQG�OtNRYi��SDWHQWRYë�]iVWXSFH�
'DOLERU�:LMDV��%UDLQ�6\VWHP�
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1DYUKXMHPH��SOiQXMHPH�D�UHDOL]XMHPH�UHNODPQt�NDPSDQ��QD�,QWHUQHWX��QDYUKXMHPH�
ZHE�PDUNHWLQJRYp�SURMHNW\�D�ScVREtPH�YH�IXQNFL��SRUDGFH��Y�REODVWL�EXVLQHVV�WR�EXVL�
QHVV�NRPXQLNDFtFK�QD�,QWHUQHWX��

.OLHQWcP��NWHQt�GRVXG�QHPDMt�PQRKR�]NXäHQRVWt�V�,QWHUQHWHP��SRVN\WXMHPH�XæLWHÿ�
Qi�GRSRUXÿHQt�D�UDG\���NWHUp��MLP�SRPRKRX�OpSH�VH�]RULHQWRYDW�Y�SUREOHPDWLFH��D��Y\WYR�
QLW� �VL�SQHGVWDYX�R�RSWLPiOQtP�SUcE�KX�UHNODPQt�NDPSDQ���9�REODVWL�UHNODPQtFK�NDP�
SDQt�VYëP�NOLHQWcP�0�,�$��SRVN\WXMH�LQIRUPDWLYQt�äNROHQt�QDSQtNODG�N�W�PWR�WpPDWcP��
RGKDG�YKRGQRVWL�SURGXNWX��GRSRUXÿHQt�PHGLDSODQQLJX�D�WLPLQJX��QRYp�IRUP\�UHNODP\��
YëE�U� UHNODPQtFK�QiVWURMc��RGKDG�YëYRMH� WUKX�� LQYHVWLF�D�~VS�äQRVWL�NDPSDQt��GRSRUX�
ÿHQt�Y]KOHGHP�N�FtORYëP�VNXSLQiP�D�QDEt]HQpPX�GUXKX�]ERæt��SURGXNWRYp�D�EUDQGRYp�
VWUDWHJLH�� $E\FKRP� PRKOL� NOLHQWcP� VNXWHÿQ�� ]RGSRY�GQ�� QDYUKRYDW� YKRGQi� QHäHQt��
Y\WYRQLOL� MVPH� Y� QDät� VSROHÿQRVWL� VSHFLiOQt� SUDFRYQt� SR]LFH� SUR� PDUNHWLQJ� D� Yë]NXP��
=DP�VWQDQFL�PRQLWRUXMt�L�UHNODPX�D�ZHE�PDUNHWLQJ�YH�VY�W��D�R�QRYëFK�WUHQGHFK�SUDYL�
GHOQ��LQIRUPXMt�NOLHQW\��

�
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�

9�SUYQt�Ii]L�YëYRMH�NDæGp�DSOLNDFH�VH�MHGQi�SQHGHYätP�R�GRSRUXÿHQt��UHVS��QiYUK�JUD�
ILFNp�SRGRE\�VWUiQHN��1iVOHGXMH�MHMLFK�XVSRQiGiQt�Y�UiPFL�ZHE�VHUYHUX��VWDQRYHQt�FHVW��
NWHUëPL�VH�EXGRX�ÿWHQiQL�SRK\ERYDW�D�PRæQRVWt��MHæ�EXGRX�QD�MHGQRWOLYëFK�VWUiQNiFK�N�
GLVSR]LFL��6RXKUQQ��WXWR�Ii]L�QD]ëYiPH�ORJLFNëP�QiYUKHP��3RNXG�VH�MHGQi�R�GDWDEi]R�
YRX� DSOLNDFL�� ]DÿtQDMt� YODVWQt� SURJUDPiWRUVNp� SUiFH� QiYUKHP� VWUXNWXU\� GDWDEi]RYëFK�
WDEXOHN��YëE�UHP�VRIWZDURYëFK�SURGXNWc�D�SQtSDGQ��VSHFLILNDFt�KDUGZDUH��NWHUp�VH�SRX�
æLMH�SUR�SURYR]�DSOLNDFH���

=DP�VWQDQFL� VSROHÿQRVWL� 0�,�$��� D�V�� MVRX� SQLSUDYHQL� NG\NROLY� ]RGSRY�G�W� GRWD]\�
NOLHQWc��WëNDMtFt�VH�SURYR]X�DSOLNDFH��]iOHæLWRVWt�V�UR]ätQHQtP�NDSDFLW\�ZHE�VHUYHUc��SUR�
EOpPc�V�SQHYRGHP�GDW�]�Uc]QëFK�]GURMc��Y\KRGQRFHQtP�QiYäW�YQRVWL�QHER�ZHE�PDUNH�
WLQJX�DWG��

,.$�3�1;ÌGÌ/�3?�;Ì�8²Ì,�Â@bk�Å�AÌÅ�×åN@Ì
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GHVHW�GcYRGc�SUR�VSROXSUiFL�V�QiPL�
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'RNRQDOi�]QDORVW�ÿHVNpKR�LQWHUQHWRYp�
KR�WUKX�

2GERUQp� ]QDORVWL� D� QH]E\WQp� NRQWDNW\�
Y�REODVWL�UHNODP\�

ãSLÿNRYp� WHFKQLFNp� D� WHFKQRORJLFNp
Y\EDYHQt�

3URIHVLRQiOQt�VRIWZDUH�SUR�DGPLQLVWUDFL�
UHNODP\�1HW*UDYLW\�

1RYp�IRUP\�UHNODP\�

$QDOë]D�SURVWQHGt�D�GHILQRYiQt�FtORYëFK�
VNXSLQ� SQL� ]DGiYiQt� UHNODPQtFK� NDP�
SDQt�QD�,QWHUQHWX�

'HILQLFH� WDNWLN\�D�VWUDWHJLFNp�SOiQRYi�
Qt�UHNODPQt�NDPSDQ��

2SWLPDOL]DFH� UHNODPQtFK� YëGDMc� D�
SUXæQi�UHDOL]DFH�UHNODPQt�NDPSDQ��

3RVW���DQDOë]D��NDPSDQ��D�]KRGQRFHQt�
~VS�äQRVWL�UHNODP\�

3RUDGHQVWYt� Y� REODVWL� LQWHUQHWRYp� UH�
NODP\�
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1D�,QWHUQHWX��

ZZZ�PLD�F]�

ZZZ�LPV�F]�

ZZZ�WUDILND�F]�

VYHW�QDPRGUR�F]�

ZZZ�SURIHVH�F]�

ZZZ�LQWHUQHWZRUOG�F]�
�
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