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1iYUK�GDWDEi]RYêFK�WDEXOHN

'DWD� MVRX� Y�GDWDEi]L� XORåHQD� Y� W]Y�� 7$%8/.È&+�� .DåGp� Y\XåLWt� GDWDEi]H� SURWR� ]DþtQi
Y\WYR�HQtP�YKRGQêFK�GDWDEi]RYêFK�WDEXOHN�

&R�MH�WR�GDWDEi]RYi�WDEXOND"

'DWDEi]RYi�WDEXOND�VORXåt�N�XFKRYiQt�GDW��NWHUi�PDMt�VWHMQRX�YQLW�Qt�VWUXNWXUX�D�ORJLFN\
SDW�t�N�VRE���3�HGVWDYX�GDWDEi]RYp�WDEXON\�GRE�H�Y\VWLKXMH�WHQWR�REUi]HN�

7DEXOND�]�REUi]NX�REVDKXMH�~GDMH�R�]DP�VWQDQFtFK�Q�MDNp�ILUP\��6NOiGi�VH�]�MLVWpKR�SR�
þWX� =È=1$0#� ±� NDåGê� ]i]QDP� SRSLVXMH� MHGQRKR� ]DP�VWQDQFH� D� MH� ]GH� ]REUD]HQ� MDNR
MHGQD� �iGND�� 7DEXOND� ±� D� V�Qt� NDåGê� ]i]QDP� ±� MH� UR]G�OHQD� GR� 6/283&#� REVDKXMtFtFK
HOHPHQWiUQt�GDWD�

1D� WDEXONX� O]H�SRKOtåHW�]H�GYRX�VWUDQ��0$åHPH�SRSVDW� MHMt� VWUXNWXUX�� WHG\� MPpQD�YãHFK
VORXSF$�D�FR�VH�GR�W�FK�VORXSF$�VPt�]DSLVRYDW��0$åHPH�VH�WDNp�]DMtPDW�R�REVDK�WDEXON\�
WHG\�R�GDWD��NWHUi�VH�]URYQD�Y�WDEXOFH�QDFKi]HMt��=D�åLYRWD�GDWDEi]RYp�WDEXON\�VH�VWUXNWXUD
P�Qt�MHQ�]�tGND��]DWtPFR�REVDK��GDWD��VH�GRSO�XMt�D�XSUDYXMt�QHXVWiOH�

.DåGê� VORXSHF� WDEXON\�Pi�XUþHQê� 7<3��7\S� �tNi�� FR� VPt� EêW� GR� VORXSFH� ]DSViQR�� MDNR
QDS�tNODG� þtVOR�� OLERYROQp� ]QDN\�� GDWXP�� REUi]HN� D� SRGREQ��� 7\S\�PDMt� GYRMt� Yê]QDP�
MHGQDN� GRYROXMt� RNDPåLW�� RGKDOLW� Q�NWHUp� FK\E\� S�L� ]DSLVRYiQt� ~GDM$� �QDS��� StVPHQD
Y�þtVOH���MHGQDN�VG�OXMt�GDWDEi]RYpPX�VHUYHUX��MDN�Pi�V�~GDMHP�]DFKi]HW��1D�]iNODG��W\SX
VHUYHU�SR]Qi�QDS�tNODG�WR��åH�S�L�VH�D]HQt�]i]QDP$�SRGOH�S�tMPHQt�Pi�W�tGLW�OH[LNRJUDILF�
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N\�� S�L� VH�D]HQt� SRGOH� SODWX� W�tGLW� QD� ]iNODG�� þtVHOQp� KRGQRW\� D� S�L� VH�D]HQt� SRGOH� GDWD
QDUR]HQt�W�tGLW�SRGOH�URNX��P�VtFH�D�GQH�

'DWD� REVDåHQi� Y�WDEXOFH� PRKRX� EêW� XåLYDWHOL� GDWDEi]RYp� DSOLNDFH� S�HGNOiGiQD
Y�OLERYROQp�MLQp�IRUP���7\SLFNêPL�S�tNODG\�MVRX�IRUPXOi��]REUD]XMtFt�Y�MHGQRP�RNDPåLNX
YåG\� MHQ� MHGHQ� ]i]QDP�� DQHER� VHVWDYD�� Y�QLå� MVRX� ]i]QDP\� XVSR�iGiQ\�� UR]G�OHQ\� GR
VNXSLQ�D�GRSOQ�Q\�QDS�tNODG�R�VNXSLQRYp�VRXþW\�

-PpQR���3HWU�

3�tMPHQt��.RQ$SHN

1DUR]HQ�����������

3ODW��������.þ

���������

-PpQR���-DQD�

-PpQR���/HQND�

9�GDWDEi]RYpP�]i]QDPX�PRKRX�Q�NWHUp�VORXSFH�]$VWDW�SUi]GQp��3Ui]GQp�KRGQRW��VORXS�
FH��tNiPH�18//�QHER�121(��+RGQRWD�18//�MH�Q�FR�]FHOD�MLQpKR�QHå�KRGQRWD���QHER
NWHUiNROL�MLQi��8ND]XMH�WR�WHQWR�S�tNODG��3�HGSRNOiGHMPH��åH�YH�ãNROH�VOHGXMHPH�]QiPN\
]�QHSRYLQQpKR�S�HGP�WX� ³ãSDQ�OVNê� MD]\N´�� -HGHQ�åiN�Pi�]QiPNX����GUXKê� ]QiPNX���
W�HWt�QD�WHQWR�S�HGP�W�QHFKRGLO�D�WDN�QHPi�åiGQRX�]QiPNX��WHG\�18//��-DNê�MH�]QiPNR�
Yê�SU$P�U"�'DWDEi]H�VSUiYQ��RGSRYt��åH������]DWtPFR�NG\E\FKRP�X�W�HWtKR�åiND�XYHGOL
FRNROL�MLQpKR��QDS���QXOX��YêVOHGHN�E\�E\O�FK\EQê�������

1D�FR�P\VOHW�S�L�QDYUKRYiQt�WDEXOHN

9\WYi�HQt�QRYp�GDWDEi]RYp�DSOLNDFH�YåG\� ]DþtQi�QiYUKHP� VWUXNWXU\� WDEXON\�QHER
WDEXOHN�� 5R]YUåHQt� GDW� GR� WDEXOHN� MH� NOtþRYêP�PRPHQWHP�� NWHUp� RYOLYQt� YãHFKQ\
GDOãt� NURN\�� 3URWR� VH� Y\SODWt� Y�QRYDW� þDV� QD� SRGUREQRX� DQDOê]X� VWUXNWXU\� GDW� D
Y]WDK$�PH]L�QLPL�

1D�]DþiWNX�PiWH�S�HGVWDYX�R�WRP��FR�FKFHWH�Y�GDWDEi]L�]DFK\WLW��=iNODGQt�RWi]ND��NWHURX
VL�RSDNRYDQ��SRORåtWH��]Qt�³9\VWDþtP�SUR�XUþLWi�GDWD�V�MHGQRX�WDEXONRX��QHER�EXGX�SRW�H�
ERYDW�VRXVWDYX�WDEXOHN��SURYi]DQêFK�QHER�QH]iYLVOêFK�"´��7DWiå�RWi]ND�Y�MLQp�IRUPXODFL�

³.G\� Y\VWDþtP� V�MHGQRWQRX� VWUXNWXURX� ]i]QDPX� D� NG\� SRW�HEXML� ]i]QDP\� U$]QpKR� GUX�
KX"´�
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NDUWRWpþQtFK
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8YDåXMPH� HYLGHQFL� ~þDVWQtN$� D� S�tVS�YN$� QD� Q�MDNp� NRQIHUHQFL�� %XGHWH� FKWtW� HYLGRYDW
MPpQD�~þDVWQtN$�D�Qi]Y\�MHMLFK�S�tVS�YN$��3RNXG�NDåGê�~þDVWQtN�EXGH�PtW�QDQHMYêã�MHGHQ
S�tVS�YHN� D� S�tVS�YN\�QHEXGRX�PtW� YtFH� QHå� MHGQRKR� DXWRUD�� VQDGQR�Y\VWDþtWH� V�MHGQRX
WDEXONRX��%XGH�Y�Qt�Y�NDåGpP�]i]QDPX�MDN�MPpQR�~þDVWQtND��WDN�L�Qi]HY�MHKR�S�tVS�YNX�
3RNXG�Pi�SRX]H�PDOi�þiVW�~þDVWQtN$� YODVWQt�S�tVS�YHN�� SDN�PtVWR�SUR�Qi]HY�S�tVS�YNX
EXGH�Y��DG��]i]QDP$�QHY\XåLWR��DOH�WR�MH�YFHONX�S�LMDWHOQi�GD��]D�MHGQRGXFKRVW�QiYUKX�

3RNXG�PDMt�Q�NWH�t�~þDVWQtFL�YtFHUR�S�tVS�YN$�D�SRNXG�FKFHWH�Y�GDWDEi]L�]DFK\WLW� L� IDNW�
åH�YtFH�~þDVWQtN$�P$åH�EêW�VSROXDXWRU\�VWHMQpKR�S�tVS�YNX��SDN�V�MHGLQRX�WDEXONRX�VW�åt
Y\VWDþtWH��9\SODWt�VH�QDYUKQRXW�WDEXON\�GY���MHGQX�SUR�~þDVWQtN\��GUXKRX�SUR�S�tVS�YN\�
3DN�DOH�EXGHWH�PXVHW��HãLW�SUREOpP��MDN�]MLVWLW��MDNê�S�tVS�YHN�SDW�t�NH�NWHUpPX�~þDVWQtNR�
YL�

-HGQR�PRåQp� �HãHQt�� VSHFLILFNp� SUR�:LQ%DVH����� N�WRPX� Y\XåtYi� XND]DWHOH�� QDS�tNODG
NDåGê�~þDVWQtN�P$åH�RGND]RYDW�QD�YãHFKQ\�VYRMH�S�tVS�YN\�D�NDåGê�S�tVS�YHN�QD�YãHFK�
Q\�VYRMH�DXWRU\�

.ODVLFNê� 5(/$ý1Ë� 3�Ë6783� QDSURWL� WRPX� XYiGt� GDWD� REVDåHQi� Y�U$]QêFK� WDEXONiFK� GR
VRXYLVORVWt�QD�]iNODG��VWHMQêFK�KRGQRW�Y�XUþLWêFK�VORXSFtFK��9H�Y�WãLQ��S�tSDG$�MH�UHODþQt
SURSRMHQt�]i]QDP$�SUXåQ�Mãt�QHå�SRXåLWt�XND]DWHO$�

1D�]iNODG��]NXãHQRVWt�XåLYDWHO$�O]H�GRSRUXþLW�WHQWR�S�tVWXS��8ND]DWHOH�PRKRX�SRGVWDWQ�
XU\FKOLW� D� ]MHGQRGXãLW� QiYUK� QHS�tOLã� VORåLWp� DSOLNDFH�� ]DKUQXMtFt� Q�NROLN� WDEXOHN��1DYU�
KXMHWH�OL� YãDN� UR]ViKOp� GDWDEi]RYp� VFKpPD� V�YtFH� WDEXONDPL� �QHER� RþHNiYiWH�OL�� åH� VH
DSOLNDFH� GR� W�FKWR� UR]P�U$� SRVWXSQ�� UR]URVWH�� MH� YKRGQ�Mãt� GiYDW� S�HGQRVW� UHODþQtPX

S�tVWXSX��8ND]DWHOH�P$åHWH�XSODWQLW�Y�RNUDMRYêFK�REODVWHFK�YHONp�DSOLNDFH��DOH�QHQt�GREUp
QD�QLFK�VWDY�W�NOtþRYp�Y]WDK\�PH]L�~GDML�

5R]ViKOp�DSOLNDFH�WRWLå�Y\åDGXMt�Y�Wãt�PtUX�S�L]S$VRELYRVWL�SRVWXSQpPX�GRSO�RYiQt�QHER
SR]P��RYiQt�QiYUKX��7XWR�IOH[LELOLWX�SRVN\WXMH�UHODþQt�PRGHO�GDW��'R�MLVWp�PtU\�WR�SODWt�L
R�PXOWLDWULEXWHFK��0XOWLDWULEXW\�V�YêKRGRX�Y\XåLMHWH�WDP��NGH�SRW�HEXMHWH�SURVW��XNOiGDW
GR�GDWDEi]H�PQRåLQ\�~GDM$��3URSRMRYiQt�]i]QDP$�QD�]iNODG��KRGQRW�PXOWLDWULEXW$�QHER
SRþtWiQt�DJUHJRYDQêFK�IXQNFt�QDG�PXOWLDWULEXW\�YãDN�QHEXGH�HIHNWLYQt�

9\ãHW�XMHWH�OL�Y]WDK\�PH]L�WDEXONDPL��Y\SODWt�VH�MH�UR]G�OLW�GR�W�t�GUXK$�

x� Y]WDK� ���� �� ]i]QDP� Y�MHGQp� WDEXOFH� MH� YåG\� VYi]iQ� V��QHMYêãH�� MHGQtP� ]i]QDPHP

Y�GUXKp�WDEXOFH�D�QDRSDN�

x� Y]WDK���1���]i]QDP�Y�MHGQp�WDEXOFH�MH�VYi]iQ�V�PQRåLQRX�]i]QDP$�]�GUXKp�WDEXON\�
NDåGê� ]i]QDP� ]�GUXKp� WDEXON\� YãDN� S�LQiOHåt� QHMYêãH� MHGQRPX� ]i]QDPX� ]�SUYQt� WD�
EXON\�

x� Y]WDK�0�1���]i]QDP�Y�MHGQp�WDEXOFH�MH�VYi]iQ�V�PQRåLQRX�]i]QDP$�]�GUXKp�WDEXON\�D
QDRSDN��QDS���YêãH�XYHGHQê�Y]WDK�PH]L�DXWRU\�D�S�tVS�YN\��

3UR�Y\MiG�HQt�SUYQtFK�GYRX�Y]WDK$�O]H�VWHMQ��VQDGQR�SRXåtW�XND]DWHO$�L�UHODþQtKR�SURSR�
MHQt��NWHUp�GRSRUXþXMHPH��9]WDK�0�1�VH�Y�UHODþQtP�PRGHOX�UHSUH]HQWXMH�REY\NOH�SRPRFt

W�HWt��SRPRFQp�WDEXON\��3�L�SRXåLWt�PXOWLXND]DWHO$�SRPRFQRX�WDEXONX�QHSRW�HEXMHWH�

3RGUREQê�SRSLV�D�S�tNODG\�QD�UHODþQt�Y]WDK\�QDOH]QHWH�Y�NDSLWROH�9\WYi�HQt�DSOLNDFt�
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9� UiPFL� QiYUKX� NDåGp� WDEXON\� EêYi� QXWQR� XYiåLW�� NWHUp� ~GDMH� O]H� VSRMLW� GR� MHGLQpKR
VORXSFH�D�NWHUp�MH�OHSãt�PtW�YH�]YOiãWQtFK�VORXSFtFK��1DS���Y�HYLGHQFL�RVRE�O]H�VSRMLW�MPp�

QR��S�tMPHQt�D�S�tSDGQê�WLWXO�RVRE\�GR�MHGLQpKR�VORXSFH��3DN�DOH��SRNXG�S�tMPHQt�QHEXGH
QD�]DþiWNX��QHEXGH�VQDGQp�SRGOH�Q�M�RVRE\�DOIDEHWLFN\�VHW�tGLW�

1iYUK�WDEXOHN�D�DQDOê]D�Y]WDK$�PH]L�QLPL�MH�YHOPL�UR]ViKOp�WpPD�D�MH�S�HGP�WHP�Y�GHF�
NpKR� Yê]NXPX�� 1HEXGHPH� VH� MLP� ]GH� SRGUREQ�ML� ]DEêYDW�� MH� DOH� GREUp� VL� RGQpVW� WRWR
SRQDXþHQt��9\SODWt�VH�Y�QRYDW�þDV�SHþOLYpPX�QiYUKX�VWUXNWXU\�WDEXOHN�QD�]DþiWNX�Y\WYi�
�HQt�DSOLNDFH�D�WtP�XãHW�LW�PQRKHP�YtF�þDVX�QD�SR]G�MãtFK�~SUDYiFK�

1iYUK�WDEXON\�O]H�NG\NROL�SR]G�ML�]P�QLW��'DWD�REVDåHQi�Y�WDEXOFH� O]H�S�HQpVW�GR�QRYp
WDEXON\�QHER�UR]G�OLW�GR�Q�NROLND�WDEXOHN��O]H�WDNp�GDWD�]�U$]QêFK�WDEXOHN�VSRMLW�GR�MHGL�
Qp��7RWR� WpPD�MH�SRSViQR�Y�NDSLWROH�R�KURPDGQêFK�RSHUDFtFK�V�GDW\��3DPDWXMWH�YãDN�QD

WR��åH�S�HQRV�YHONêFK�REMHP$�GDW�P$åH�FKYtOL�WUYDW�

.DåGê�VORXSHF��NWHUê�XYHGHWH�Y�GHILQLFL�WDEXON\�D�NWHUê�QHQt�PXOWLDWULEXWHP��EXGH�]DEtUDW

Y�NDåGpP� ]i]QDPX� XUþLWp�PtVWR�� 6ORXSFH� SHYQp� YHOLNRVWL� EXGRX� WRWR�PtVWR� ]DEtUDW� EH]
RKOHGX�QD�WR��]GD�GR�QLFK�]DStãHWH�MDNRXNROL�KRGQRWX��3URWR�SRNXG�Y�QiYUKX�WDEXON\�XYH�

GHWH�PQRåVWYt�PiOR�Y\XåtYDQêFK�VORXSF$��SDN�Y�GDWDEi]L�Y]QLNQH�QHY\XåLWp�PtVWR�

3RXåLWt�VSHFLILFNêFK�U\V$�:LQ%DVH���

:LQ%DVH�����RSURWL�MLQêP�UHODþQtP�GDWDEi]RYêP�V\VWpP$P��S�LQiãt�Q�NWHUp�GDOãt�U\V\�D
]S$VRE\�XFKRYiYiQt�GDW�D�Y]WDK$�PH]L�QLPL��-HGQi�VH�R�VORXSFH�W\SX�XND]DWHO��VOHGRYDFt
DWULEXW\� D� SRXåLWt� PXOWLDWULEXW$�� 9ãHFKQ\� W\WR� U\V\� VH� GDMt� V�YêKRGRX� Y\XåtYDW
Y�NRQNUpWQtFK� S�tSDGHFK�� VH� NWHUêPL� VH� VH]QiPtWH� Y�PDQXiOHFK�� ]DWtPFR� MLQGH� PRKRX

QiYUK�DSOLNDFH�]NRPSOLNRYDW��'RSRUXþXMHPH�UR]ãt�HQp�YODVWQRVWL�:LQ%DVH����]DþtW�SRX�
åtYDW� WDP�� NGH� SRVWXS\� REY\NOp� ]�UHODþQtFK� GDWDEi]t� D� MHMLFK� VWUXNWXU\� S�HVWiYDMt
Y\KRYRYDW�QHER�MVRX�SUDFQ�Mãt�DSRG��3RXåLWt�W�FKWR�U\V$�Pi�WRWLå�NURP��YêKRG�L�VYi�RPH�

]HQt��=YOiãW��XSR]RU�XMHPH��åH�QHQt�UR]XPQp�PtW�Y�DSOLNDFL�WDEXON\�SURSRMRYDQp�PQRKD

RERXVP�UQêPL�PXOWLXND]DWHOL��NWHUp�QDKUD]XMt�UHODþQt�Y]WDK\�

9\WYR�HQt�GDWDEi]RYp�WDEXON\

1RYRX�WDEXONX�O]H�Y\WYR�LW�EX��UXþQ��YH�YêYRMRYpP�SURVW�HGt�:LQ%DVH����SRPRFt�YL�

]XiOQtKR� QiYUKi�H� WDEXOHN�� QHER� ]� SURJUDPX� SRPRFt� 64/� S�tND]X� &5($7(� 7$%/(�

3RSLV� 64/� S�tND]$� D� MHMLFK� YROiQt� ]�MD]\ND� QDOH]QHWH� Y�NDSLWROH� R� SURJUDPRYiQt� D

Y�HOHNWURQLFNp�QiSRY�G���=GH�SRStãHPH�SRX]H�UXþQt��LQWHUDNWLYQt�SRVWXS�QiYUKX�

3�HGSRNOiGiPH��åH�MLå�H[LVWXMH�DSOLNDFH��GR�Qtå�Pi�EêW�QRYi�WDEXOND�]DKUQXWD��1D��tGLFtP
SDQHOX�Y\EHUWH�Y�WpWR�DSOLNDFL�7DEXON\�D�SURYH�WH�DNFL�9\WYR�LW��7tP�RWHY�HWH�QiYUKi�
WDEXOHN�

.WHUp�~GDMH�O]H

VSRMLW�"

1iYUK�WDEXON\

O]H�]P�QLW
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7HUPtQHP� ÄSURYH�WH� DNFL� ;<=³� VH� Y�FHOpP� PDQXiOX� P\VOt�� VWLVNQ�WH� WODþtWNR� ;<=

Y�SUDYp�þiVWL��tGLFtKR�SDQHOX�QHER�Y\EHUWH�S�tND]�;<=�]�SRSXS�PHQX�R]QDþHQpKR�REMHNWX�

3RWp��FR�Y�QiYUKi�L�]DGiWH�YãHFKQ\�YODVWQRVWL�WDEXON\��P$åHWH�ML�Y\WYR�LW�VWLVNHP�WODþtWND
QD�OLãW��QHER�S�tND]HP�9\WYR�LW�]�PHQX�1iYUK��3�LWRP�EXGHWH�Y\]YiQL��DE\VWH�SUR�WDEXO�
NX�]DGDOL�MPpQR��9\WYR�HQi�WDEXOND�VH�REMHYt�QD��tGLFtP�SDQHOX�

3RXåLMHWH�OL�S�tND]�1HY\WYi�HW�QHER�]DY�HWH�OL�RNQR�QiYUKi�H��WDEXOND�VH�QHY\WYR�t�D�]D�
GDQê�SRSLV�VH�]DKRGt�

%�KHP� QDYUKRYiQt� WDEXON\� O]H� SRPRFt� WODþtWND� QD� OLãW�� QHER� S�tND]X� 8Ni]DW� ]�PHQX

64/�S�tND]�]REUD]LW�S�tND]�&5($7(�7$%/(��NWHUê�Y\WYR�t�VSHFLILNRYDQRX�WDEXON\�

'HILQRYiQt�VORXSF$�WDEXON\

'HILQLFH� VORXSF$� WYR�t� ]iNODG�NDåGpKR�QiYUKX� WDEXON\��6ORXSFH� VH�SRSLVXMt� Y�OHYp� þiVWL
YL]XiOQtKR�QiYUKi�H��NDåGê�QD�MHGQp��iGFH��3UR�NDåGê�VORXSHF�]DGiWH�QHMSUYH�MHKR�MPpQR
D�SDN�W\S�

3UR�Q�NWHUp�W\S\�MH�W�HED�Y�SUDYp�þiVWL�RNQD�]DGDW�GRSO�XMtFt�~GDMH��QDS�tNODG�SUR��HW�]HF
]QDN$�]DGiWH�MHKR�PD[LPiOQt�GpONX��0H]L�OHYRX�D�SUDYRX�þiVWt�VH�S�HFKi]t�VWLVNHP�NOiYH�

V\� )� �

-PpQR�VORXSFH�VPt�PtW�QHMYêãH����]QDN$�D�QHVPt�REVDKRYDW�]QDN�C��REUiFHQê�DSRVWURI��
3RNXG�YH� MPpQX�SRXåLMHWH�PH]HU\�QHER�QHDOIDQXPHULFNp�]QDN\��SDN�S�L�XYiG�Qt� MPpQD
VORXSFH�Y�SRSLVX�LQGH[X��Y�LQWHJULWQtFK�RPH]HQtFK��Y�SURJUDPHFK�DSRG��EXGHWH�PXVHW�MHM

X]DY�tW�GR�REUiFHQêFK�DSRVWURI$��QDS���C$GUHVD��þtVOR�SRSLVQpC�

-PpQR�VORXSFH�QHVPt�EêW�WRWRåQp�V�NOtþRYêP�VORYHP�QHER�S�HGGHILQRYDQêP�LGHQWLILNiWR�
UHP�YQLW�QtKR�SURJUDPRYDFtKR�MD]\ND�±�:LQ%DVH����WR�KOtGi�D�QD�S�tSDGQRX�VKRGX�YiV
XSR]RUQt�� 9� WDEXOFH� QHVP�Mt� EêW� GYD� VORXSFH� VWHMQpKR� MPpQD��9�U$]QêFK� WDEXONiFK� O]H
SRXåtYDW�VWHMQ��SRMPHQRYDQp�VORXSFH�

7\S\�VORXSF$

7\S�VORXSFH�Y\EHUWH�]�QDEtGN\��NWHURX�RWHY�HWH�EX��NOLNQXWtP�QD� WODþtWNX�V�ãLSNRX�GRO$

QHER�NOiYHVRYêP�SRYHOHP� $OW � Ð ��1D�Y\EUDQê� W\S�Y�QDEtGFH�SDN�EX��NOLNQHWH�P\ãt

QHER�VWLVNQHWH�NOiYHVX� (QWHU �

3R]QiPND

3RSLV�VORXSFH
WDEXON\

-PpQR�VORXSFH



:LQ%DVH������3�tUXþND�XåLYDWHOH

��

1tåH�XYHGHQê�S�HKOHG�W\S$�:LQ%DVH����REVDKXMH�NURP��Qi]YX�SRYROHQê�UR]VDK�KRGQRW
D�WDNp�SRþHW�EDMW$��NWHUê�Y�GDWDEi]L�]DEHUH�KRGQRWD�S�tVOXãQpKR�W\SX�

7\S þHVN\ 5R]VDK 'pOND

%22/($1 $12�1( 758(��$QR��D�)$/6(��1H� �

&+$5 =1$. /LERYROQê�]QDN��SRX]H�MHGHQ� �

6+257 0$/e�&(/e�ýË6/2 �������Då������ �

,17(*(5 9(/.e�&(/e�ýË6/2 ������������Då����������� �

021(< 3(1Ë=( ����
��
��
�Då����
��

��
����GHVHWLQQi�PtVWD �

5($/ 5(È/1e�ýË6/2 ���
��
����

�Då����
��
���
��NODGQp�L�]iSRUQp �

675,1* �(7�=(& /LERYROQp�]QDN\ ]YRO�

&6675,1* ý(6.é��(7�=(& /LERYROQp�]QDN\ ]YRO�

&6,675,1* ý(6.é��(7�=(& /LERYROQp�]QDN\ ]YRO�

%,1$5< %,1È51Ë�'$7$ /LERYROQp�EDMW\�YþHWQ��EDMWX�� ]YRO�

'$7( '$780 'DWXP�RG�SRþiWNX�OHWRSRþWX �

7,0( ý$6 ����������Då������������� �

7,0(67$03 '$780�$�ý$6 'DWXP�D�þDV�V�S�HVQRVWt�QD�YWH�LQ\
'DWXP�RG�U�������GR�����

�

32,17(5 8.$=$7(/ 2GND]�QD�OLERYROQê�]i]QDP�XUþHQp�WDEXON\ �

%,375 2%2860�51é

8.$=$7(/

2GND]�QD�OLERYROQê�]i]QDP�XUþHQp�WDEXON\ �

7(;7 7(;7 /LERYROQê�WH[W SURP�

5$67(5 2%5È=(. 2EUi]HN�YH�IRUPiWX�%03��3&;��7,))��*,)
QHER�:3*

SURP�

2/(��1263(& 2/( 2/(�REMHNW��OLERYROQi�GDWD SURP�

$8725 $8725,=$&( ,GHQWLILNDFH�XåLYDWHOH�:LQ%DVH��� �

'$78029.$ '$78029.$ 'DWXP�D�þDV�]P�Q\�V�S�HVQRVWt�QD
VHNXQG\

�

+,6725,( +,6725,( +LVWRULH�VOHGRYDQpKR�VORXSFH SURP

32'3,6 32'3,6 'LJLWiOQt�SRGSLV�]i]QDPX�QHER�MHKR�þiVWL SURP�

9H�VORXSFL�GpOND�]NUDWND�]YRO��R]QDþXMH�SHYQ��]YROHQRX�GpONX�XGDQRX�Y�QiYUKX�WDEXON\�
]NUDWND�SURP��R]QDþXMH�SURP�QQRX�GpONX�]iYLVORX�QD�PQRåVWYt�]DSVDQêFK�GDW�

ýtVHOQp�W\S\

+RGQRW\�þtVHO��XORåHQêFK�Y�GDWDEi]L��MVRX��QD�UR]GtO�RG�QDS���IRUPiWX�;EDVH��YH�YQLW�QtP
�ELQiUQtP��WYDUX��1DS�tNODG�YãHFKQD�UHiOQi�þtVOD�]DEtUDMt�Y�GDWDEi]L���EDMW$�EH]�RKOHGX�QD
WR��MDN�YHONp�þtVOR�GR�VORXSFH�]DStãHWH��3URWR�S�L�GHILQRYiQt�WDEXON\�QHPXVtWH�VSHFLILNRYDW
SRþW\�þtVOLF�S�HG�D�]D�GHVHWLQQRX�WHþNRX�
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'RSRUXþXMHPH�SUR�NDåGê�þtVHOQê�~GDM�SHþOLY��YROLW�S�LP��HQê�GDWRYê�W\S�±�QHPi�VP\VO
QDS�tNODG�SUR�FHOi�þtVOD�SRXåtW�VORXSHF�W\SX�5HDO��SURWRåH�]DEHUH�YtF�PtVWD�D�YHãNHUp�RSH�
UDFH�MVRX�V�QtP�VORåLW�Mãt�

�HW�]FH�]QDN$

-H�OL� VORXSHF� W\SX��(7�=(&� =1$.#�� SDN� VH� YSUDYR� RG� RNQD� V�SRSLVHP� VORXSF$� GR� SROH
'pOND� �HW�]FH� XYiGt�PD[LPiOQt� GpOND� �HW�]FH��7DWR� GpOND� VPt� EêW� Y�UR]VDKX� �� Då� ����
3RNXG�VH�S�L�SUiFL�V�WDEXONRX�GR�VORXSFH�XUþLWp�GpON\�SRNXVtWH�]DSVDW�GHOãt��HW�]HF��S�L�
MGHWH�R�S�HEêYDMtFt�]QDN\�QD�MHKR�NRQFL�

7\S\�675,1*��&6675,1*�D�&6,675,1*�VH�QHOLãt�Y�WRP��FR�PRKRX�PtW�]D�KRGQRWX��5R]GtO�MH

SRX]H�Y�WRP��MDN�VH�MHMLFK�KRGQRW\�XVSR�iGiYDMt�

x� 675,1*� �� XVSR�iGiQt� RGYR]HQp� ]�LQWHUQtKR� NyGX� ]QDN$�� W]Q�� &+� EXGH� PH]L� &� D� '�
StVPHQD�V�GLDNULWLNRX�EXGRX�QD�NRQFL�DEHFHG\�

x� &6675,1*� �� XVSR�iGiQt� GOH� SUDYLGHO� þHVNpKR� �D� VORYHQVNpKR�� MD]\ND�� S�LWRP� YHONi
StVPHQD�MVRX�S�HG�PDOêPL�

x� &6,675,1*���XVSR�iGiQt�GOH�SUDYLGHO�þHVNpKR��D�VORYHQVNpKR��MD]\ND��S�LWRP�VH�QHUR]�
OLãXMH�PH]L�YHONêPL�D�PDOêPL�StVPHQ\�

2EHFQ��SODWt��åH�MH�UR]XPQp�Y\EtUDW�W\S��NWHUê�FR�QHMS�HVQ�ML�Y\VWLKXMH�SRYDKX�LQIRUPDFH�
NWHUi�Pi�EêW�KRGQRWRX�VORXSFH��-H�OL�WHG\�KRGQRWRX�þtVOR��3/$7��32ý(7B.86#���SRX�
åLMWH� Q�NWHUê� ]�þtVHOQêFK� W\S$�� D� QLNROL� W\S� �HW�]HF� ]QDN$��'R� �HW�]FH� VLFH� WDNp�P$åHWH
]DSLVRYDW�þtVOD��DOH� MHGQDN�V�QLPL�SDN�QHO]H�S�tPR�SURYiG�W�DULWPHWLFNp�RSHUDFH�� MHGQDN
REY\NOH� ]DEHURX� YtF� PtVWD�� 7\S� �HW�]HF� SRXåLMWH� QDS�tNODG� SUR� ~GDM� 7(/()21� QHER
52'1e�ýË6/2��NGH�VH�PRKRX�Y\VN\WRYDW�NURP��þtVOLF�L�PH]HU\�þL�SRPOþN\�D�QHKUR]t�
åH�E\�Q�NGR�V�W�PLWR�þtVO\�FKW�O�SURYiG�W�DULWPHWLFNp�RSHUDFH�

%LQiUQt�GDWD

7\S�%,1$5<�VORXåt�N�]DSViQt�OLERYROQp�SRVORXSQRVWL�EDMW$��YþHWQ��]QDN$�V�NyG\�QLåãtPL
QHå�����NWHUp�QRUPiOQ��QHO]H�]�NOiYHVQLFH�]DGDW��/]H�]DSVDW�L�]QDN�V�NyGHP���

7\S\�SURP�QQp�YHOLNRVWL

7\S\�7(;7��5$67(5��2/(��+,6725,(�D�32'3,6�QD]êYiPH�W\S\�SURP�QQp�YHOLNRV�
WL��9HOLNRVW�PtVWD��NWHUp�]DEtUDMt�Y�GDWDEi]L��]iYLVt�QD�REMHPX�GDW��NWHUp�GR�QLFK�YORåtWH�

+RGQRWD� W\SX� SURP�QQp� YHOLNRVWL� ]DEtUi� ��� EDMW$�� SRNXG� MH� SUi]GQi�� 3URVWRU� VH� W�PWR
KRGQRWiP�S�LG�OXMH� SR� MHGQRWNiFK�� ]�QLFKå� QHMPHQãt�Pi�Y�VRXþDVQp� YHU]L�:LQ%DVH���
����EDMW$��0D[LPiOQt�GpOND�KRGQRW\�MH�Y�VRXþDVQRVWL�FFD��0%��7HQWR�OLPLW�MH�W�HED�EUiW
Y�~YDKX�QDS�tNODG�S�L� XNOiGiQt�YLGHR�FOLS$� GR�GDWDEi]H� D� UDG�ML� Y\XåtW� WHFKQRORJLH�S�L�
SRMHQêFK�REMHNW$�]�2/(�
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8ND]DWHOH

9]WDK� PH]L� GY�PD� ]i]QDP\� YH� :LQ%DVH���� P$åH� EêW� Y\MiG�HQ� SRPRFt� XND]DWHO$�
([LVWXMt� S�LWRP� GY��PRåQRVWL�� EX�� XND]DWHO� YHGH� ]�MHGQRKR� ]i]QDPX� XUþLWp� WDEXON\� QD
Q�MDNê�MLQê�]i]QDP��DQHER�MH�SURSRMHQt�RERXVP�UQp�D�RED�]i]QDP\�XND]XMt�QD�VHEH�QD�
Y]iMHP�

3UR�NDåGê�VORXSHF�W\SX�8.$=$7(/��MHGQRVP�UQê�L�RERXVP�UQê��MH�QXWQR�XYpVW��GR�NWHUp
WDEXON\� EXGH� XND]DWHO� VP��RYDW�� -PpQR� WpWR� WDEXON\� Y\SOQtWH� YSUDYR� RG� RNQD
VH�VH]QDPHP�VORXSF$��GR�SROH�R]QDþHQpKR�&tORYi�WDEXOND���9�RNDPåLNX�]DGiYiQt�WRKRWR
MPpQD�FtORYi�WDEXOND�MHãW��QHPXVt�H[LVWRYDW�

3RNXG� GR� GHILQLFH� Q�MDNp� WDEXON\�$� ]DKUQHWH� RERXVP�UQê� XND]DWHO� GR� WDEXON\� %�� SDN
WDNp�Y�GHILQLFL�WDEXON\�%�PXVt�EêW�RERXVP�UQê�XND]DWHO�GR�WDEXON\�$��9�RSDþQpP�S�tSD�
G��XND]DWHORYi�YD]ED�PH]L�WDEXONDPL�QHEXGH�IXQJRYDW�

3RNXG�Y�WDEXONiFK�$� D�%� MH�YtFH�Y]iMHPQêFK� RERXVP�UQêFK�XND]DWHO$�� SDN� VH� VSiUXMt
Y�SR�DGt�VYpKR�YêVN\WX�Y�GHILQLFtFK�W�FKWR�WDEXOHN�

3RYROHQt�SUi]GQp�KRGQRW\

=DãNUWiYDFt�þWYHUHF�QDGHSVDQê�6Pt�PtW�SUi]GQRX�KRGQRWX�XUþXMH��]GD�MH�S�tSXVWQp��DE\
VORXSHF�P�O�Y�Q�NWHUpP�]i]QDPX�WDEXON\�SUi]GQRX��WHG\�QHY\SOQ�QRX�KRGQRWX��18//��
3RNXG� QHQt� ]DãNUWQXW�� SDN� GR� WDEXON\� QHO]H� YORåLW� ]i]QDP� EH]� ]DGiQt� KRGQRW\� WRKRWR
VORXSFH�

'RSRUXþXMHPH�SRQHFKiYDW�WHQWR�þWYHUHF�]DãNUWQXWê��]YOiãW��SRNXG�FKFHWH�YNOiGDW�]i]QD�
P\�SURJUDPHP�QHER�IRUPXOi�HP�VH�VORåNRYRX�V\QFKURQL]DFt�

,PSOLFLWQt�KRGQRWD

'R�SROH�,PSOLFLWQt�KRGQRWD�VH�]DGiYi�KRGQRWD��NWHUi�VH�Pi�REMHYLW�Y�NDåGpP�QRYpP�]i�
]QDPX��+RGQRWD�PXVt�SDW�LW�GR�W\SX�]YROHQpKR�SUR�VORXSHF��,PSOLFLWQt�KRGQRWX�O]H�]DGDW�L
MDNR�YêUD]�QHER�YROiQt�IXQNFH��NWHUi�YUDFt�SRW�HEQRX�KRGQRWX��1DS�tNODG�SRNXG�SUR�VORX�
SHF� W\SX�'DWXP� ]DGiWH� LPSOLFLWQt� KRGQRWX�&855(17B'$7(�� � SDN� VH� Y� NDåGpP� QRYpP
]i]QDPX�DXWRPDWLFN\�REMHYt�GDWXP�MHKR�YORåHQt�

6SHFLiOQt�LPSOLFLWQt�KRGQRWD�86(5�R]QDþXMH�XåLYDWHOH��NWHUê�]i]QDP�YORåLO��'i�VH�SRXåtW
SUR�VORXSFH�W\SX��HW�]HF�]QDN$�QHER�%LQDU\�V�GpONRX�DOHVSR������-GH�OL�R�]QDNRYê�VORX�
SHF�� ]DStãH� VH� GR� Q�M� S�LKODãRYDFt� MPpQR� XåLYDWHOH�� GR� ELQiUQtKR� VORXSFH� VH� ]DSLVXMH
LQWHUQt�LGHQWLILNDFH�XåLYDWHOH�QD�VHUYHUX�

3UR� VORXSFH� W\SX� ,QWHJHU� O]H� XYpVW� MDNR� LPSOLFLWQt� KRGQRWX� NOtþRYp� VORYR�81,48(��'R
VORXSFH�VH�SDN�]DStãH�KRGQRWD��NWHUi�VH�OLãt�RG�KRGQRW�WRKRWR�VORXSFH�YH�YãHFK�RVWDWQtFK

]i]QDPHFK�VWHMQp�WDEXON\��6ORXSHF�V�WRXWR�LPSOLFLWQt�KRGQRWRX�P$åHWH�SDN�Y\XåtYDW�MDNR

86(5

81,48(
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XQLNiWQt�NOtþ�N�WDEXOFH��7HQWR�U\V�YãDN�IXQJXMH�SRX]H�WHKG\��SRNXG�VH�LPSOLFLWQt�KRGQRWD
]DGi�� GRNXG� MH� WDEXOND� SUi]GQi�� QLNROL� Då� S�L�PRGLILNDFL� QDSOQ�Qp� WDEXON\��0RGLILNDFH
WRWLå�S�HQHVH�S$YRGQt�KRGQRW\�VORXSFH��NWHUp�QHPXVt�EêW�XQLNiWQt��6ORXSHF�V�WRXWR�LPSOL�

FLWQt� KRGQRWRX� QHQt� HGLWRYDWHOQê�� 3UR� JHQHURYiQt� XQLNiWQtFK� NOtþ$� O]H� SRXåtW� WDNp
VHNYHQFt��NWHUp�SRVN\WXMt�Y\ããt�PtUX�NRQWURO\�QDG�S�LG�ORYDQêPL�KRGQRWDPL��2�VHNYHQ�
FtFK�YtFH�Y�NDSLWROH�-D]\N�64/�Y�3�tUXþFH�YêYRMi�H�

,PSOLFLWQt� KRGQRW\� MH� PRåQp� GHILQRYDW� ]iURYH�� Y�WDEXOFH� L� YH� VORåNiFK� IRUPXOi�H�� 3�L
YORåHQt�QRYpKR�]i]QDPX�SRPRFt�IRUPXOi�H�VH�XSODWQt�RE��GHILQLFH��6HMGRX�OL�VH�Y�MHGQRP
VORXSFL�GY��LPSOLFLWQt�KRGQRW\��SURVDGt�VH�KRGQRWD�XUþHQi�Y�GHILQLFL�IRUPXOi�H�

0XOWLDWULEXW\

�08/7,$75,%87<� MVRX� ]YOiãWQt� GUXK� VORXSF$� Y�WDEXOFH�� VSHFLILFNê�SUR�:LQ%DV�����9\�
]QDþXMt� VH� WtP�� åH� PRKRX� Y�VRE�� VRXþDVQ�� REVDKRYDW� YtFH� QHå� MHGQX� KRGQRWX�� -VRX
GYRMtKR�GUXKX��EX��PDMt�SHYQê�S�HGHP�GDQê�SRþHW�KRGQRW��QHER�SURP�QQê�SRþHW�

6ORXSHF� VH� VWDQH� PXOWLDWULEXWHP�� NG\å� SUR� Q�M� ]DãNUWQHWH� þWYHUHF�0XOWLDWULEXW� Y� SUDYp
þiVWL�RNQD��7tP�VH�]S�tVWXSQt�GDOãt�GY��SROH�QiYUKi�H��NWHUi�VORXåt�N�XUþHQt�SRþWX�KRGQRW
PXOWLDWULEXWX�

9�SROL�5H]HUYDFH�XYHGHWH��SUR�NROLN�KRGQRW�PXOWLDWULEXWX�VH�Pi�SHYQ��UH]HUYRYDW�PtVWR�
5H]HUYRYDW�O]H�PtVWR�SUR���Då�����KRGQRW��=DãNUWQXWtP�þWYHUFH�/]H�S�HNURþLW�XUþtWH��]GD
VH�UH]HUYRYDQê�SRþHW�VPt�S�HNURþLW��3RNXG�þWYHUHF�QHQt�]DWUåHQ��QHO]H�]DSVDW�YtFH�KRGQRW�
QHå�SUR�NROLN�MH�UH]HUYRYiQR�PtVWR�

0XOWLDWULEXW\�QHSDW�t�GR�VWDQGDUG$�64/��1HO]H�MH�SRXåtW�Y�LQGH[HFK�D�SURWR�Y\KOHGiYiQt
QHER� W�tG�Qt� SRGOH� Q�NWHUp� ]�KRGQRW� PXOWLDWULEXWX� EXGH� SRPDOHMãt�� 1D� SUiFL

V�PXOWLDWULEXW\�H[LVWXMH��DGD�S�LUR]HQêFK�RPH]HQt�L�QD�NOLHQWVNp�VWUDQ��DSOLNDFH��QDS�tNODG
Y�REODVWL�]REUD]RYiQt��HGLWDFH��H[SRUWX�D�LPSRUWX�GDW�

0XOWLDWULEXW\�]DEHURX�YåG\�VRXþLQ�GpON\�MHGQp�KRGQRW\�D�SRþWX�UH]HUYRYDQêFK�KRGQRW
SOXV���EDMW\��3RNXG�PDMt�SURP�QQê�SRþHW�VORåHN��]DEHURX�QDYtF���EDMW$�SOXV�G\QDPLFN\
DORNRYDQê� SURVWRU�� NWHUê� VH� S�LG�OXMH� SRGOH� VWHMQêFK� SUDYLGHO�� MDNR� SURVWRU� SUR� VORXSFH
SURP�QQp�YHOLNRVWL�

6OHGRYDFt�DWULEXW\

:LQ%DVH���� XPRå�XMH� VOHGRYDW� GDWXP� SRVOHGQt� ]P�Q\�� DXWRUD� SRVOHGQt� ]P�Q\� D
KLVWRULL�]P�Q�KRGQRW�YH�VORXSFL��&KFHWH�OL�Q�FR�]�WRKR�Y\XåtW��PXVtWH�]D�VOHGRYDQêP
VORXSFHP�GHILQRYDW�GDOãt�VORXSFH��W]Y��6/('29$&Ë�$75,%87<�

6OHGRYDFt�DWULEXW\�PDMt�MHGLQê�~þHO���Y\SRYtGDW�R�WRP��FR�VH�G�OR�V�XUþLWêP��VOHGRYDQêP�
VORXSFHP�WDEXON\��+RGQRWX�VOHGRYDFtFK�DWULEXW$�QHO]H�RGVWUDQLW�DQL�]P�QLW��0�Qt�ML�SRX�

0tVWR�QD�GLVNX«
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]H�GDWDEi]RYê�V\VWpP�Y�]iYLVORVWL�QD�DNFtFK�SURYiG�QêFK�V�KRGQRWRX�VOHGRYDQpKR�VORXS�
FH��

.H�VORXSFL�P$åH�EêW�S�LSRMHQ�VOHGRYDFt�DWULEXW�W\SX�$8725,=$&(��9�WRP�S�tSDG��VH�VOH�
GXMH��NGR�SURYHGO�SRVOHGQt�]P�QX�KRGQRW\�

3R]RU��([SRUWHP�WDEXON\�VH�VOHGRYDFtP�DWULEXWHP�$XWRUL]DFH�D�MHMtP�S�HQHVHQtP�GR�MLQp
GDWDEi]H� VH� DXWRUL]DþQt� LQIRUPDFH� QH]WUDWt�� DOH� P$åH� EêW� S�HþWHQD� SRX]H� WHKG\�� SRNXG
VWHMQê�XåLYDWHO� �WpKRå�,'��H[LVWXMH� L�Y�FtORYp�GDWDEi]L��8åLYDWHOH� O]H�S�HQpVW�H[SRUWHP�D
LPSRUWHP�

.H�VORXSFL�P$åH�EêW�S�LSRMHQ�VOHGRYDFt�DWULEXW�W\SX�'$78029.$��9�WDNRYpP�S�tSDG��VH
VOHGXMH��NG\�E\OD�SURYHGHQD�SRVOHGQt�]P�QD�KRGQRW\�

.H�VORXSFL�P$åH�EêW�S�LSRMHQ�VOHGRYDFt�DWULEXW�W\SX�+,6725,(��9�WDNRYpP�S�tSDG��VL�GD�
WDEi]H�SDPDWXMH�QHMHQ�VRXþDVQRX�KRGQRWX�VORXSFH��DOH�WDNp�KRGQRW\�S�HGHãOp��'R�KLVWRULH
PRKRX�EêW�]D]QDPHQiYiQ\�NURP��PLQXOêFK�KRGQRW�WDNp�DXWR�L�D�þDV�SURYiG�QêFK�]P�Q�

3�L�NDåGp�]P�Q��KRGQRW\�VH�GR�KLVWRULH�DXWRPDWLFN\�]D]QDPHQiYi�MHMt�GRVDYDGQt�KRGQR�
WD�� 8åLYDWHO� QHP$åH� RGVWUDQLW� DQL� ]P�QLW� ]i]QDP\� R� KLVWRULL�� 3RX]H� VSUiYFH� GDWDEi]H
P$åH�RGVWUDQLW�]�KLVWRULH�]i]QDP\�VWDUãt�QHå�XUþLWp�GDWXP�QHER�SRQHFKDW�SRX]H�VWDQRYHQê
SRþHW�QHMQRY�MãtFK�]i]QDP$�

7R�� NH� NWHUpPX� VORXSFL� VOHGRYDFt� DWULEXW\� SDW�t�� MH� GiQR� MHMLFK� Y]iMHPQRX� SRORKRX
Y�GHILQLFL�WDEXON\��9ãHFKQ\�VOHGRYDFt�DWULEXW\�PXVt�EêW�YåG\�XPtVW�Q\�EH]SURVW�HGQ��]D
WtP�VORXSFHP��NWHUê�PDMt�VOHGRYDW�

)XQNFL�VOHGRYDFtKR�DWULEXWX�XUþXMH� MHKR�W\S��7\S�$XWRUL]DFH�]QDPHQi�VOHGRYiQt�DXWRUD

]P�Q��W\S�'DWXPRYND�]QDPHQi�VOHGRYiQt�þDVX�D�GDWD�]P�Q��W\S�+LVWRULH�]QDPHQi�VOH�

GRYiQt�KLVWRULH�KRGQRW�

=H�VOHGRYDFtFK�DWULEXW$� O]H�SRXåtW�OLERYROQRX�SRGPQRåLQX��3RNXG�VH�SRXåLMH�+LVWRULH�D
MHãW��Q�NWHUê�GDOãt�VOHGRYDFt�DWULEXW��SDN�MH�Yê]QDPQp�SR�DGt��Y�Q�På�MVRX�]D�VOHGRYDQêP
VORXSFHP�XYHGHQ\��'R�KLVWRULH�VH�WRWLå�]DKUQXMt�NURP��KRGQRW�VOHGRYDQpKR�WDNp�KRGQRW\
W�FK�VOHGRYDFtFK�DWULEXW$��NWHUp�MVRX�PH]L�VOHGRYDQêP�VORXSFHP�D�DWULEXWHP�+LVWRULH�

3�HGSRNOiGHMPH��åH�VOHGXMHPH�VORXSHF�;�SRPRFt�VOHGRYDFtFK�DWULEXW$�$�W\SX�$XWRUL]D�
FH��'�W\SX�'DWXPRYND�D�+�W\SX�+LVWRULH��8YDåXMPH�W�L�S�tSDG\�SR�DGt�W�FKWR�VORXSF$�
x� ;�+�$�'���Y�KLVWRULL�VH�VOHGXMt�SRX]H�KRGQRW\�;�

x� ;�$�+�'���Y�KLVWRULL�EXGRX�X�KRGQRW�;�WDNp�DXWR�L�]P�Q��DOH�QLNROL�þDV�]P�Q�
x� ;�$�'�+���Y�KLVWRULL�MVRX�KRGQRW\�;��þDV�L�DXWR�L�]P�Q�

9êãH�SRSVDQp�XPtVW�Qt�VOHGRYDFtFK�DWULEXW$�GRYROXMH�VOHGRYDW�]iVDK\�GR�Y\EUDQpKR��VOH�
GRYDQpKR��VORXSFH��9�S�tSDG��DXWRUD�D�þDVX�]P�Q�Pi�RYãHP�WDNp�VP\VO�VOHGRYDW�]iVDK\
GR�]i]QDPX� MDNR�GR�FHONX��EH]�UR]OLãHQt��NWHUpKR�VORXSFH�VH�]iVDK�WêNDO��.�WRPX�~þHOX
P$åHWH�GHILQRYDW�VOHGRYDFt�DWULEXW\�W\SX�$XWRUL]DFH�D�'DWXPRYND�S�HG�YãHPL�RVWDWQtP
VORXSFL�WDEXON\��3DN�VH�GR�QLFK�]D]QDPHQi�NDåGi�]P�QD�SURYHGHQi�V�NWHUêPNROL�VORXS�

FHP�]i]QDPX�

$XWRUL]DFH

'DWXPRYND

+LVWRULH

8PtVW�Qt
VOHGRYDFtKR

DWULEXWX

3R�DGt
VOHGRYDFtFK

DWULEXW$�D�KLVWRULH

6OHGRYiQt�]P�Q
Y�]i]QDPX
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1D� UR]GtO� RG� GLJLWiOQtKR� SRGSLVX� QHMVRX� S�L� LPSOHPHQWDFL� VOHGRYDFtFK� DWULEXW$� SRXåLW\
ãLIURYDFt�DOJRULWP\��SURWR�H[LVWXMH�WHRUHWLFNi�PRåQRVW�MHMLFK�SR]P�Q�Qt�S�tPêP�S�HSLVHP
YKRGQpKR� PtVWD� Y�GDWDEi]RYpP� VRXERUX�� 7RPX� O]H� EUiQLW� S�tVWXSRYêPL� SUiY\
N�GDWDEi]RYpPX�VRXERUX�QHER�MHKR�ãLIURYiQtP�

0RGLILNRYiQt�QiYUKX�WDEXON\

3�HG�]DKiMHQtP�]P�Q�YH� VWUXNWX�H� WDEXON\� MH� W�HED�VL�XY�GRPLW�PRåQp�QHEH]SHþt�]WUiW\
GDW��3RNXG�QDS�tNODG�]UXãtWH�VORXSHF�Y�GHILQLFL�WDEXON\��EXGRX�]QLþHQ\�YãHFKQ\�KRGQRW\
]�WRKRWR�VORXSFH�YH�YãHFK�]i]QDPHFK�WDEXON\�

=P�Q\�Y�GHILQLFL�WDEXON\�P$åH�SURYiG�W�SRX]H�PDMLWHO�WDEXON\��WHQ��NGR�ML�Y\WYR�LO��
VSUiYFH�GDWDEi]H�QHER�DSOLNDFH�D�S�tSDGQ��GDOãt�XåLYDWHOp��NWHUêP�WRWR�SUiYR�E\OR
H[SOLFLWQ��SRVN\WQXWR�

,QIRUPDFL�R�]P�QiFK�YH�VORXSFL�O]H�QDOp]W�Y�SROL�6WDY�VORXSFH�

1RYê���VWDY�SR�S�LGiQt�QRYpKR�VORXSFH�GR�QiYUKX��8SR]RU�XMH��åH�VORXSHF�MHãW��QHQt�VRX�
þiVWt�WDEXON\�

1H]P�Q�Qê���VH�VORXSFHP�QHE\OD�S�L�PRGLILNRYiQt�WDEXON\�GRVXG�SURYHGHQD�åiGQi�]P��
QD�

=P�Q�Qê���XåLYDWHO�SURYHGO�]P�QX�Y�W\SX�QHER�MLQp�YODVWQRVWL�VORXSFH��'R�SROH�+RGQRWD
O]H�]DSVDW��MDNi�GDWD�VH�PDMt�GR�]P�Q�QpKR�VORXSFH�S�HQpVW�

=UXãHQê���XåLYDWHO�WHQWR�VORXSHF�]UXãLO��-PpQR�VORXSFH�MH�Y�]iYRUNiFK���iGHN�MH�QHDNWLYQt�

0RGLILNDFL�QiYUKX�WDEXON\�XNRQþtWH�]�PHQX�1iYUK�S�tND]HP�3URYpVW�]P�Q\�QHER�2G�
YRODW� ]P�Q\�� S�tSDGQ�� WODþtWNHP� QD� OLãW��� =YROtWH�OL� SURYHGHQt� ]DGDQêFK� ]P�Q�
:LQ%DVH����SURYHGH�V\QWDNWLFNRX�NRQWUROX�SRSLVX��1DMGH�OL�FK\EX��R]QiPt�ML�D�XPRåQt
RSUDYX�

3�HG�SURYHGHQtP�]P�Q�Y�WDEXOFH�REVDKXMtFt�GDWD�SHþOLY�� ]NRQWUROXMWH�� ]GD� MH�X�NDåGpKR
]P�Q�QpKR�VORXSFH�Y�SROL�+RGQRWD�WR��FR�VH�Pi�YH�VORXSFL�REMHYLW�

%�KHP�PRGLILNRYiQt� WDEXON\� O]H� SRPRFt� WODþtWND� QD� OLãW�� QHER� S�tND]X�8Ni]DW� ]�PHQX

64/�S�tND]�]REUD]LW�S�tND]�$/7(5�7$%/(���NWHUê�SURYHGH�]P�Q\�Y�WDEXOFH�

9NOiGiQt�D�UXãHQt�VORXSF$

1RYp�VORXSFH�VH�REY\NOH�YNOiGDMt�QD�NRQHF�GHILQLFH�WDEXON\��1RYê�VORXSHF�MH�QXWQR�YOR�

åLW� PH]L� H[LVWXMtFt� VORXSFH� SRX]H� WHKG\�� NG\å� N�Q�NWHUpPX� VORXSFL� S�LGiYiWH� VOHGRYDFt
DWULEXW�QHER�NG\å�YNOiGiWH�GLJLWiOQt�SRGSLV�VOHGXMtFt�SRX]H�þiVW�VORXSF$�

6WDY�VORXSFH

3R]RU�
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&KFHWH�OL� YORåLW� QRYê� VORXSHF� QD� XUþLWp�PtVWR�PH]L� MLQp� VORXSFH� Y� WDEXOFH�� SDN� QHMSUYH
Y\EHUWH�WHQ�VORXSHF��S�HG�Q�Må�FKFHWH�YNOiGDW��3DN�SURYH�WH�S�tND]�9ORåLW��iGHN�]�PHQX

(GLWDFH� QHER� VWLVNQ�WH� NOiYHVX� ,QVHUW ��7tP�Y]QLNQH�Y�SRSLVX� VORXSF$� YROQê� �iGHN�� QD

NWHUpP�SRStãHWH�QRYê�VORXSHF�

9\EUDQê�VORXSHF�P$åHWH�]�QiYUKX�WDEXON\�]UXãLW�S�tND]HP�=UXãLW��iGHN�]�PHQX�(GLWDFH�

.OiYHVRYê�SRYHO�MH� &WUO � )� �

3RNXG�UXãHQê�VORXSHF�E\O�Y�QiYUKX�WDEXON\�MLå�S�HG�RWHY�HQtP�QiYUKi�H��SDN�VH�MHKR��i�
GHN�]QHDNWLYQt�D� MPpQR�VORXSFH�VH�REMHYt�Y�]iYRUNiFK��=UXãtWH�OL�QRY��S�LGDQê�VORXSHF�
SDN�]�QiYUKX�SURVW��]PL]t�

=P�QD�MPpQD�VORXSFH

&KFHWH�OL�]P�QLW�MPpQR�VORXSFH��NWHUê�MLå�Y�WDEXOFH�H[LVWXMH��S�HSLãWH�MPpQR�Y�S�tVOXãQpP

VORXSFL� QiYUKi�H� D� VWLVNQ�WH� (QWHU � QHER� 7DE �� 'R� SROH�+RGQRWD� VH� QDVWDYt� S$YRGQt

MPpQR� VORXSFH�� DE\� VH� ]DMLVWLO� S�HQRV� KRGQRW\�� 3$YRGQt� �iGHN� VH� S�HVXQH� QD� NRQHF� VH�
]QDPX�D�EXGH�R]QDþHQ�MDNR�=UXãHQê�

=P�QD�W\SX�VORXSFH

:LQ%DVH���� XPRå�XMH�� DE\� S�L� ]P�Q�� W\SX� VORXSFH� XåLYDWHO� QHS�LãHO� R� VYi� GDWD�� 7\S
VORXSFH� ]P��WH� SRPRFt� FRPED� V�QDEtGNRX� W\S$�� 3RWp� GR� SROH�+RGQRWD� ]DSLãWH� YêUD]�
SRSLVXMtFt� W\SRYRX� NRQYHU]L� ]�W\SX� VWDUpKR� QD� W\S� QRYê�� 3�L� SUYQt� ]P�Q�� W\SX�:LQ�
%DVH���� VDPD� QDYUKQH� YKRGQRX� NRQYHU]L�� S�L� GDOãtFK� ]P�QiFK� YH� VWHMQpP� VORXSFL� MLå
QHFKi�Y\SOQ�Qt�QD�YiV�

0�QtWH�OL�VORXSHF�&,6/2�W\SX�5HDO�QD�VORXSHF�W\SX�,QWHJHU��GR�SROH�KRGQRWD�SDW�t�

7UXQF�&,6/2�

0�QtWH�OL�VORXSHF�5(7(=�]��HW�]FH�QD�þtVOR�W\SX�6KRUW��SRXåLMWH�NRQYHU]L�

6WU�LQW�5(7(=�

3�HQHVRX�VH�SRX]H�WD�GDWD��NWHUi�O]H�S�HYpVW�QD�þtVOR�

3ROH�+RGQRWD�D�S�HQRV�KRGQRW

2EVDK�SROH�+RGQRWD�XUþXMH��MDNi�KRGQRWD�VH�S�L�PRGLILNDFL�WDEXON\�QDSOQ�Qp�GDW\�Pi�S�HQpVW
]H�VWDUp�WDEXON\�GR�Y\EUDQpKR�VORXSFH�Y�MHMt�QRYp�YHU]L�

9êUD]�Y�SROL�+RGQRWD�PXVt�EêW�VWHMQpKR�W\SX�MDNR�VORXSHF��NWHUpKR�VH�WêNi��3RNXG�S�L�PRGL�
ILNDFL�WDEXON\�GRFKi]t�NH�]P�Q��W\SX�VORXSFH��REVDKXMH�YKRGQRX�NRQYHU]Qt�IXQNFL��3RW�HEQp
NRQYHU]H�MVRX�VWUXþQ��VKUQXW\�Y�WpWR�WDEXOFH�

3�tNODG�
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%RROHDQ &KDU 6KRUW ,QWHJHU 0RQH\ 5HDO 6WULQJ 'DWH 7LPH 3WU 7H[W
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&KDU � 2. � � � � 2. � � � �

6KRUW � � 2. 2. 2. 2. � � � 2. �

,QWHJHU � � 2. 2. 2. 2. � � � 2. �

0RQH\ � � 2. 2. 2. 2. � � � � �

5HDO � � � � 2. 2. �� � � � �

6WULQJ � 2. �� �� �� �� 2. �� �� � 2.

'DWH � � �� �� �� �� �� 2. � � �

7LPH � � �� �� �� �� �� � 2. � �

3WU � � 2. 2. � � � � � 2. �

7H[W � � � � � � 2. � � � 2.

7DEXOND� SRSLVXMH�PRåQRVWL� NRQYHU]H� W\SX� XYHGHQpKR� Y�]iKODYt� �iGNX� QD� W\S\� XYHGHQp
Y�]iKODYtFK�VORXSF$��2EVDK�WDEXON\�QHQt�V\PHWULFNê�

7\S�3WU�MH�Y�WpWR�WDEXOFH�]NUDWNRX�]D�W\S\�3RLQWHU�D�%LSWU��WHG\�]D�MHGQRVP�UQp�D�RERX�
VP�UQp� XND]DWHOH�� ÒGDMH� R� W\SX� 6WULQJ� VH� Y�SOQp� Pt�H� Y]WDKXMt� L� QD� W\S\�&VVWULQJ� D
&VLVWULQJ��QDYtF�KRGQRW\�W�FKWR�W�t�W\S$�VH�GDMt�QDY]iMHP�S�L�D]RYDW�EH]�NRQYHU]t�

=QDþN\�Y�WDEXOFH�]QDPHQDMt�WRWR�

]QDþND 9ê]QDP

2. O]H�S�tPR�S�L�DGLW��NRQYHU]H�QHQt�SRW�HEQi�QHER�SURE�KQH�DXWRPDWLFN\�

SRPOþND QHO]H�MHGQRGXãH�NRQYHUWRYDW�

� SRXåLMWH�SRGPtQ�Qê�YêUD]�YH�WYDUX

VORXSHFBW\SXB%RROHDQ�"�YêUD]����YêUD]�

�� SRXåLMWH�UHODFL�YH�WYDUX��VORXSHF� �KRGQRWD

�� NRQYHUWXMWH�IXQNFt�2UG�

� NRQYHUWXMWH�IXQNFt�&KU�

� NRQYHUWXMWH�IXQNFt�,QW�VWU�

� Y\XåLMWH�IXQNFL�0DNHBGDWH�

� Y\XåLMWH�IXQNFt�0DNHBWLPH�

� NRQYHUWXMWH�IXQNFt�0RQH\�VWU�

� NRQYHUWXMWH�IXQNFt�7UXQF�QHER�5RXQG�

�� NRQYHUWXMWH�IXQNFt�5HDO�6WU�

�� NRQYHUWXMWH�IXQNFt�6WU�,QW�

�� NRQYHUWXMWH�IXQNFt�6WU�0RQH\�
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�� NRQYHUWXMWH�IXQNFt�6WU�5HDO�

�� NRQYHUWXMWH�IXQNFt�6WU�'DWH�

�� NRQYHUWXMWH�IXQNFt�6WU�7LPH�

�� Y\XåLMWH�IXQNFH�'D\��0RQWK��<HDU�

�� NRQYHUWXMWH�IXQNFt�'DWH�VWU�

�� Y\XåLMWH�IXQNFH�+RXU��0LQXWH��6HFRQG��6HF�����

�� NRQYHUWXMWH�IXQNFt�7LPH�VWU�

3�HVQê�SRSLV�IXQNFt�QDOH]QHWH�Y�HOHNWURQLFNp�(QF\NORSHGLL�IXQNFt�:LQ%DVH����

1�NWHUp�VORåLW�Mãt�NRQYHU]H�VH�GDMt�SURYiG�W� L�YH�GYRX�NURFtFK��QDS��� WH[WRYê�]iSLV�URNX
YH�VORXSFL�52.�W\SX�6WULQJ�S�HYHGHWH�QD�GDWXP�SUYQtKR�GQH�Y�URNX�YROiQtP�GYRX�IXQN�

Ft�

�0DNHBGDWH�������6WU�LQW�52.���

ýDVWê�S�tSDG�NRQYHU]H�VORXSFH�=1�W\SX�&KDU�REVDKXMtFtKR�KRGQRW\�
$
�D� 
1
�QD�VORXSHF
W\SX�%RROHDQ��]QDþND����O]H�SURYpVW�QiVOHGRYQ��

2UG�=1�� �2UG�
$
�

3�L�D]RYDW� O]H� L� VORXSFH� V�KRGQRWRX�SURP�QQp�GpON\�D� FHOp�PXOWLDWULEXW\�QDMHGQRX��'R�
NRQFH�O]H�S�L�DGLW�L�GYD�PXOWLDWULEXW\�SURP�QQp�YHOLNRVWL�

'R�SROH�+RGQRWD�O]H�SViW�YêUD]\�REVDKXMtFt�L�W\�VORXSFH��NWHUp�UXãtWH�

3�L�PRGLILNDFL� WDEXON\�QHPXVt�EêW� Y]WDK�PH]L� VORXSFL� MHGHQ�N�MHGQRPX��3RNXG� VORXSFH

3/$7� D� 3�Ë3/$7(.� QDKUD]XMHWH� VORXSFHP� &(/.29éB3/$7�� Y�MHKR� SROL�+RGQRWD
EXGH�YêUD]�3/$7�3�Ë3/$7(.�� 3RNXG�FKFHWH� UR]G�OLW� REVDK� VORXSFH�'$780�1$52=
GR�W�t�VORXSF$�'(1B1$52=��0(6B1$52=�D�52.B1$52=��SDN�Y�MHMLFK�SROL�+RGQR�
WD� EXGRX� SR� �DG�� YêUD]\� 'D\�C'$780� 1$52=C��� 0RQWK�C'$780� 1$52=C��

<HDU�C'$780�1$52=C��

3�HQRV�]UXãHQêFK�]i]QDP$�D�XND]DWHORYp�YD]E\

0RGLILNRYiQtP�VWUXNWXU\�WDEXON\�QHMVRX�QDUXãHQ\�XND]DWHORYp�YD]E\�YH�Y]WDKX�N�MLQêP

WDEXONiP��9ãHFKQ\�]i]QDP\�VL�SRGUåt�VYi�DEVROXWQt�þtVOD�

3RNXG�MH�GR�WDEXON\�S�LGiYiQ�QHER�]�WDEXON\�RGVWUD�RYiQ�Q�MDNê�VORXSHF�QHER�SRNXG�VH
P�Qt�W\S�þL�GpOND�Q�NWHUpKR�VORXSFH��SDN�VH�S�L�PRGLILNRYiQt�WDEXON\�DXWRPDWLFN\�SURYH�
GH�XYROQ�Qt�]UXãHQêFK�]i]QDP$��7R�]QDPHQi��åH�]UXãHQp�]i]QDP\�Y�WDEXOFH�QHEXGH�SRWp
PRåQR�REQRYLW�
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,QGH[\�N�WDEXOFH�D�NOtþH

,1'(;�MH�SRPRFQi�VWUXNWXUD�VYi]DQi�V� WDEXONRX�XPRå�XMtFt� U\FKOH�Y\KOHGiYDW�]i]QDP\
SRGOH�KRGQRW�Y�XUþLWêFK�VORXSFtFK�D�U\FKOH�XVSR�iGDW�]i]QDP\�SRGOH�W�FKWR�KRGQRW��1i�
YUKi�� WDEXON\�SRStãH�� MDNp�LQGH[\�VL�SUR�Qt�S�HMH��2�GDOãt�~GUåEX�D�Y\XåLWt� LQGH[X�VH� MLå
SDN�VWDUi�SRX]H�GDWDEi]RYê�VHUYHU��([LVWHQFH�LQGH[X�RYOLY�XMH�U\FKORVW�SURYiG�Qt�RSHUD�
Ft� V�WDEXONRX�� QHSDWUQ�� ]SRPDOXMH� SURYiG�Qt� ]P�Q� Y�WDEXOFH� D� SRGVWDWQ�� ]U\FKOXMH
Y\KOHGiYiQt�D�W�tG�Qt�GDW�

,QGH[� VH� VSHFLILNXMH�SRPRFt� VYpKR�./Ëý(��.Otþ� MH�KRGQRWD��SRGOH�Qtå� LQGH[�XVSR�iGiYi
]i]QDP\��.Otþ�MH�Y�QHMMHGQRGXããtP�S�tSDG��VORXSHF�WDEXON\��Y�REHFQRVWL�MH�]DGiQ�MHGQtP
Då�RVPL�YêUD]\��Y�QLFKå�VH�Y\VN\WXMt�VORXSFH�WDEXON\�

'UXK\�LQGH[$

:LQ%DVH����UR]OLãXMH�PH]L�W�HPL�GUXK\�LQGH[$�
x� ,1'(;�81,.È71Ë� �MHGLQHþQê��� � ]S$VREt�� åH� GR� WDEXON\�QHEXGH�PRåQR�YORåLW� GYD� ]i�

]QDP\� VH� VWHMQRX� KRGQRWRX� NOtþHP�� SRNXG� KRGQRWD� NOtþH� MH� MLQi� QHå� 18//�� 3�L
SRNXVX�YORåLW�GR�WDEXON\�]i]QDP�VH�VWHMQêP�NOtþHP��MDNê�Pi�]i]QDP�Y�WDEXOFH�MLå�RE�
VDåHQê��GRMGH�N�FK\E��

x� ,1'(;�1(81,.È71Ë���KRGQRWD�NOtþH�VH�VPt�Y�]i]QDPHFK�OLERYROQ��RSDNRYDW�
x� 35,0È51Ë�./Ëý���VSHFLiOQt�GUXK�XQLNiWQtKR�LQGH[X��VPt�H[LVWRYDW�SRX]H�MHGHQ�SUR�WD�

EXONX�

=i]QDP\��NWHUp�PDMt�KRGQRWX�NOtþH�URYQRX�18//��VH�GR�XQLNiWQtFK�LQGH[$�QH]D]QDPH�

QiYDMt��3URWR�SRNXG�QHFKiWH�REVDK�IRUPXOi�H�QHER�NXU]RU�VHW�tGLW�SRGOH�KRGQRW�VORXSFH�
NWHUê�MH�NOtþHP�Y�XQLNiWQtP�LQGH[X��]i]QDP\�V�KRGQRWRX�18//�]PL]t�

9� LQGH[HFK� QHO]H� SRXåtW� VORXSFH� V�W\SHP� SURP�QQp� YHOLNRVWL�� VORXSFH� W\SX� XND]DWHO�
PXOWLDWULEXW\�D� VOHGRYDFt� DWULEXW\��/]H� WHG\�SRXåtW� SRX]H� VORXSFH� W\SX�%RROHDQ��&KDU�
6KRUW�� ,QWHJHU��0RQH\��5HDO��'DWH��7LPH��7LPHVWDPS��6WULQJ��&VVWULQJ��&VLVWULQJ� D
%LQDU\�

.�WDEXOFH�MH�PRåQR�GHILQRYDW�QHMYêãH����LQGH[$�

-DN�GHILQRYDW�LQGH[\

,QGH[\�VH�GHILQXMt�S�L�QiYUKX�WDEXON\��D�WR�MHGQtP�]�GYRX�]S$VRE$�

x� ,QGH[�� MHKRå� NOtþ� WYR�t� MHGLQê� VORXSHF�� O]H� VSHFLILNRYDW� Y�SRSLVX� WRKRWR� VORXSFH�
9�SUDYp� GROQt� þiVWL� QiYUKi�H� Y\EHUHWH� ]�FRPED� QD]YDQpKR� ,QGH[� RGSRYtGDMtFt� GUXK

LQGH[X��,QGH[�O]H�]UXãLW��NG\å�QD�FRPEX�VWLVNQHWH�NOiYHVX� 'HOHWH �

x� 6ORåLW�Mãt�LQGH[\�VH�SRSLVXMt�YH�]YOiãWQtP�RNQ���NWHUp�Y�QiYUKi�L�WDEXOHN�RWHY�HWH��QH�
ER�]DY�HWH��SRPRFt�WODþtWND�QD�OLãW��QHER�S�tND]HP�,QGH[\�]�PHQX�9ODVWQRVWL�

.Otþ

8QLNiQt�LQGH[\�D

KRGQRWD�18//

2PH]HQt�QD

LQGH[\
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.DåGê� �iGHN�Y�LQGH[RYpP�RNQ�� SRSLVXMH� MHGHQ� LQGH[��9�HGLWDþQtP�SROL�-PpQR� LQGH[X

XUþXMHWH�QHSRYLQQp�MPpQR�LQGH[X��3RPRFt�FRPED�'UXK�LQGH[X�]YROtWH�RGSRYtGDMtFt�GUXK�
'R� HGLWDþQtKR� SROH�'HILQLFH� LQGH[X� ]DGHMWH� NOtþ�� WHG\� YêUD]� QHER� SRVORXSQRVW� YêUD]$
RGG�OHQêFK�þiUNDPL��=D�NDåGêP�YêUD]HP�VPt�EêW�VORYR�'(6&��NWHUp�Y\MDG�XMH�SRåDGDYHN
QD�VHVWXSQp�XVSR�iGiQt�SRGOH�MHKR�KRGQRW��WHG\�RG�QHMY�WãtFK�KRGQRW�N�QHMPHQãtP�

-PpQD�VORXSF$�REVDKXMtFt�QHDOIDQXPHULFNp�]QDN\�PXVt�EêW�X]DY�HQD�Y�REUiFHQêFK�DSR�
VWURIHFK��RVWDWQt�PRKRX�

&KFHWH�OL�S�LGDW�GDOãt� LQGH[��VWLVNQ�WH�NOiYHVX� ,QVHUW ��2EMHYt� VH�GLDORJ��NWHUê�9iP�SR�

P$åH�V�MHKR�VHVWDYHQtP�

9�VH]QDPX�Y\EHUWH�VORXSHF��NWHUê�Pi�EêW�Y�LQGH[X��3RGOH� VP�UX� W�tG�Qt� VWLVNQ�WH� MHGQR
]�GYRX�WODþtWHN�3�LGDW�VORXSHF��0i�OL�EêW�Y�NOtþL�LQGH[X�YtFH�VORXSF$��RSDNXMWH�WXWR�DNFL�
6WLVNHP�WODþtWND�2.�SDN�S�HQHVHWH�VORXSFH�GR�RNQD�V�V�SRSLVHP�LQGH[$��NGH�P$åHWH�GHIL�
QLFL�LQGH[X�GiOH�HGLWRYDW��QDS�tNODG�]YROLW�GUXK�LQGH[X�QHER�SRMPHQRYDW�MHM�

,QGH[�]UXãtWH�WDN��åH�R]QDþtWH�FHOê��iGHN�MDNR�YH�VWDQGDUGQtP�SRKOHGX��P\ãt�NOLNQXWtP�QD

SROtþNR� S�HG� SUYQtP� VORXSFHP�� ]�NOiYHVQLFH� NRPELQDFt� NOiYHV� 6KLIW � 0H]HUQtN �� D

VWLVNQHWH�NOiYHVX� 'HOHWH �

3RXåLWi�WDEXOND�),50<�

,QGH[�]DGDQê�

�67$7�36&�1$=(9

2NQR�V�LQGH[\

3�LGiQt�QRYpKR
LQGH[X

6HVWDYRYiQt
LQGH[X

=UXãHQt�LQGH[X

3�tNODG\�
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XVSR�iGiYi�]i]QDP\�Y�WDEXOFH�SRGOH�KRGQRW�VORXSFH�67$7�D�Y�S�tSDG��MHMLFK�URYQRVWL
SRGOH�KRGQRW�VORXSFH�36&�� -VRX�OL�RED� VORXSFH�YH�GYRX�]i]QDPHFK� VWHMQp�� ]i]QDP\

EXGRX�XVSR�iGiQ\�SRGOH�KRGQRW�VORXSFH�1$=(9�

,QGH[�]DGDQê�

�'$7B=$3,68�'(6&�1$=(9

XVSR�iGi�]i]QDP\�QHMSUYH�VHVWXSQ��SRGOH�KRGQRW�YH�VORXSFL�'$780��RG�QHMQRY�MãtFK
N�QHMVWDUãtP��D�Y�UiPFL�VWHMQêFK�GDW�Y]HVWXSQ��SRGOH�VORXSFH�1$=(9�

,QGH[�]DGDQê�

�1$=(9�0(672

XVSR�iGi�]i]QDP\�SRGOH��HW�]FRYpKR�VSRMHQt�RERX�VORXSF$�

6ORXSFH�W\SX��HW�]HF�]QDN$�Y�LQGH[X

'HILQXMHWH�OL�LQGH[��Y�MHKRå�NOtþL�MH�VORXSHF�W\SX�6WULQJ��&VVWULQJ�QHER�&VLVWULQJ��P$�
åHWH�]DGDW��åH�VRXþiVWt�NOtþH�Pi�EêW�SRX]H�SUHIL[�KRGQRW\�VORXSFH�XUþLWp�GpON\��7R�Pi
VP\VO��SRNXG�MH�KRGQRWD�VORXSFH�SRP�UQ��GORXKi��FKFHWH�ãHW�LW�PtVWHP�QD�GLVNX�QH�
ER� þDVHP� S�L� LQGH[RYiQt� D� QHYDGt� YiP�� åH� S�L� XVSR�iGiQt� VH� EXGH� EUiW� Y�~YDKX
SRX]H�XUþLWê�SUHIL[�KRGQRW\�

1DS�tNODG�Y�HYLGHQFL�RVRE�P$åH�EêW�QXWQp�SRþtWDW�V�S�tMPHQtP�GORXKêP�QDS������StVPHQ�
DOH�SUR�DOIDEHWLFNp�VHW�tG�Qt�O]H�PQRKG\�Y�SUD[L�Y\VWDþLW�V�SUYQtPL�GHVHWL�Då�SDWQiFWL�StV�
PHQ\�

=D�MPpQHP�VORXSFH�W\SX��HW�]HF�]QDN$�Y�GHILQLFL�LQGH[X�XYH�WH�Y�KUDQDWêFK�]iYRUNiFK�
NROLN�SRþiWHþQtFK�]QDN$�Pi�EêW�]DKUQXWR�GR�NOtþH�

-H�OL�VORXSHF�1$=(9�]�WDEXON\�),50<�GORXKê����]QDN$��GR�SRSLVX�LQGH[X�P$åHWH�QD�
SVDW�

1$=(9>��@

,QWHJULWQt�RPH]HQt�Y�WDEXOFH

,17(*5,71Ë� 20(=(1Ë� VORXåt� NH�VWDQRYHQt� RPH]XMtFtFK� SRGPtQHN� QD� KRGQRW\� VORXSF$
Y�]i]QDPX��'DWDEi]RYê�VHUYHU�QHSRYROt�]DSVDW�GR�WDEXON\�]i]QDP��NWHUê�E\�W\WR�SRGPtQ�

N\�QHVSO�RYDO��QHER�XSUDYLW�REVDK�]i]QDPX�WDN��åH�E\�SRGPtQN\�E\O\�SRUXãHQ\�

,QWHJULWQt� RPH]HQt� VSHFLILNRYDQi� YH� IRUPXOi�tFK� QHER� LPSOHPHQWRYDQi� Y�SURJUDPHFK

KOtGDMt�QD� DSOLNDþQt�~URYQL�XUþLWê� ]S$VRE� SUiFH� V�GDW\�� ,QWHJULWQt�RPH]HQt� VSHFLILNRYDQi

3�tNODG�
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Y�WDEXOFH�SURY��XMt�YãHFKQ\�]S$VRE\�SUiFH�V�WRXWR�WDEXONRX��DQLå�E\�SURJUDPiWRU�DSOLNDFH
QD�WR�PXVHO�VWiOH�P\VOHW�

-DN�GHILQRYDW�LQWHJULWQt�RPH]HQt

,QWHJULWQt�RPH]HQt�VH�GHILQXMt�S�L�QiYUKX�WDEXON\��D�WR�MHGQtP�]H�GYRX�]S$VRE$�

x� MHGQRGXFKi�RPH]HQt�WêNDMtFt�VH�MHGQRKR�VORXSFH�P$åHWH�XYpVW�Y�SRSLVX�WRKRWR�VORXS�
FH��9�SUDYp�GROQt� þiVWL�QiYUKi�H�]DStãHWH�GR� SROH� ,QWHJULWQt�RPH]HQt� SRGPtQNX�SUR

GDQê�VORXSHF�

x� VORåLW�Mãt� LQWHJULWQt� RPH]HQt� VH� SRSLVXMt� YH� ]YOiãWQtP� RNQ��� NWHUp� Y�QiYUKi�L� WDEXOHN
RWHY�HWH� �QHER�]DY�HWH�� WODþtWNHP�QD� OLãW��QHER�S�tND]HP� ,QWHJULWQt�RPH]HQt� ]�PHQX

9ODVWQRVWL�

-PpQD�VORXSF$�REVDKXMtFt�QHDOIDQXPHULFNp�]QDN\�PXVt�EêW�X]DY�HQD�Y�REUiFHQêFK�DSR�
VWURIHFK�

&KFHWH�OL�S�LGDW�GDOãt�LQWHJULWQt�RPH]HQt��VWLVNQ�WH�NOiYHVX� ,QVHUW ��'R�VH]QDPX�VH�S�LGi

GDOãt��iGHN��9\SOQtWH�-PpQR�RPH]HQt� �QHSRYLQQp��D�3RGPtQNX��3UR�SRGPtQNX�P$åHWH
SRXåtW�RSHUiWRU\��Qi]Y\�VORXSF$�D�VWDQGDUGQt�IXQNFH�MD]\ND�

,QWHJULWQt�RPH]HQt�]UXãtWH�WDN��åH�R]QDþtWH�FHOê��iGHN�MDNR�YH�VWDQGDUGQtP�SRKOHGX��P\ãt

NOLNQXWtP� QD� SROtþNR� S�HG� SUYQtP� VORXSFHP�� ]�NOiYHVQLFH� NRPELQDFt� NOiYHV� 6KLIW � �

0H]HUQtN ��D�VWLVNQHWH�NOiYHVX� 'HOHWH �

9�WDEXOFH�)$.785<�PXVt�EêW�GDWXP�]DSODFHQt��=$3/$&(12��Y�Wãt�QHER�URYQR�GDWX
Y\VWDYHQt��'$7����'R�SRGPtQN\�RPH]HQt�]DSLãWH�YêUD]�

=$3/$&(12�! �'$7�

5HIHUHQþQt�LQWHJULWD�PH]L�WDEXONDPL

5()(5(1ý1Ë�,17(*5,7$�MH�QiVWURM��NWHUê�SRPiKi�XGUåRYDW�NRQ]LVWHQFL�GDW�Y�UHODþQ��SUR�
SRMHQêFK� WDEXONiFK�� 5HODþQt� SURSRMHQt� WDEXOHN� VH� REY\NOH� GHILQXMH� SRPRFt� W]Y�� UHODFt
PH]L�WDEXONDPL�±�YL]�]YOiãWQt�NDSLWROX�WRKRWR�PDQXiOX�

2NQR
V�LQWHJULWQtPL
RPH]HQtPL

3�LGiQt�RPH]HQt

=UXãHQt�RPH]HQt

3�tNODG\�
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0�MPH�WDEXON\�),50<�D�)$.785<��7DEXON\�MVRX�QDYUåHQ\�WDN��åH�GR�VH]QDPX�IDNWXU
VH� QH]DSLVXMt� MPpQD� D� VtGOD� ILUHP�� DOH� SRX]H� MHMLFK� LGHQWLILNDþQt� þtVOD�� 7DWR� þtVOD� VSROX
V�GDOãtPL� SRGUREQêPL� LQIRUPDFHPL� R� ILUP�� MVRX� XORåHQ\� Y�WDEXOFH� ),50<�� 7DEXOND

),50<�MH�Y�S�tSDG��YNOiGiQt�]i]QDPX�GR�WDEXON\�)$.785<�SRX]H�MDNêPVL�þtVHOQtNHP
ILUHP�� MHKRå� MHGQD� KRGQRWD� PXVt� EêW� GRVD]HQD� GR� S�tVOXãQpKR� VORXSFH� WDEXON\
)$.785<��=DMLVWLW��DE\�PRKOD�EêW�YORåHQD�SRX]H�Y\KRYXMtFt�KRGQRWD��MH�SUYQt�~NRO�UH�
IHUHQþQt�LQWHJULW\�

1D�GUXKp� VWUDQ�� S�L� UXãHQt� Q�NWHUêFK� ]i]QDP$� Y�WDEXOFH� ),50<�P$åHWH� ]MLVWLW�� åH� MVWH
RP\OHP�]UXãLOL�~GDM�R�ILUP���NWHUi�ILJXUXMH�Y�WDEXOFH�IDNWXU��=DMLVWLW��åH�N�WRPX�QHGRMGH�

MH�GUXKê�~NRO�UHIHUHQþQt�LQWHJULW\�

3UDYLGOD�UHIHUHQþQt�LQWHJULW\

5HIHUHQþQt�LQWHJULWD�GDW�VH�YåG\�GHILQXMH�SUR�GY��WDEXON\��7DEXOND��Y�Qtå�GHILQXMHWH�UHIH�
UHQþQt� LQWHJULWX�� VH� QD]êYi� 32'�Ë=(1È� WDEXOND�� 7DEXOFH�� QD� Qtå� VH� RGND]XMH�� �tNiPH
1$'�Ë=(1È��5HIHUHQþQt�LQWHJULWD�SURSRMXMH�KRGQRW\�XUþLWpKR�VORXSFH�Y�SRG�t]HQp�WDEXOFH
V�KRGQRWDPL�MLQpKR�VORXSFH�Y�QDG�t]HQp�WDEXOFH�D��tNi�WRWR�

+RGQRWD�VORXSFH�Y�NDåGpP�]i]QDPX�]�SRG�t]HQp�WDEXON\�Pi�EêW�VWHMQi�MDNR�KRGQR�
WD�VORXSFH�Y�Q�NWHUpP�]i]QDPX�]�QDG�t]HQp�WDEXON\��þtVHOQtNX��

'HILQXMHWH�OL�UHIHUHQþQt�LQWHJULWX��VHUYHU�EXGH�KOtGDW�GRGUåHQt�WRKRWR�SUDYLGOD�WDNWR�

x� 3�LGiYiWH�OL� ]i]QDP� GR� SRG�t]HQp� WDEXON\�� KRGQRW�� VORXSFH� GHILQRYDQpKR
Y�UHIHUHQþQt�LQWHJULW��PXVt�RGSRYtGDW�KRGQRWD�VORXSFH�Y�QDG�t]HQp�WDEXOFH�

x� 3�HSLV�KRGQRW\�QHER�VPD]iQt�]i]QDPX�Y�QDG�t]HQp�WDEXOFH�EXGH�SRYROHQR�MHQ�WHKG\�
QHQt�OL�Y�SRG�t]HQp�WDEXOFH�DQL�MHGHQ�]i]QDP�VH�VWHMQRX�KRGQRWRX�VORXSFH��SUR�Q�Må�MH
GHILQRYiQD�UHIHUHQþQt�LQWHJULWD�

3UDYLGOD�UHIHUHQþQt�LQWHJULW\�SODWt�SUR�YãHFKQ\�RSHUDFH�V�GDW\�Y�GDQêFK�WDEXONiFK��%XGH�
WH�OL�QDS���GR�SRG�t]HQp�WDEXON\�LPSRUWRYDW�]i]QDP\��LPSRUW�VNRQþt��QDUD]t�OL�QD�]i]QDP
QHY\KRYXMtFt�LQWHJULW���3RGREQ���NG\å�VH�EXGHWH�SRNRXãHW�]UXãLW�WDEXONX��NWHUi�SUR�MLQRX
WDEXONX�VORXåt�MDNR�QDG�t]HQi��UHIHUHQþQt�LQWHJULWD�WR�QHSRYROt��SURWRåH�E\�WR�RGSRURYDOR
GUXKpPX�SUDYLGOX�

6ORXSHF�QDG�t]HQp�WDEXON\�]DSRMHQê�GR�UHIHUHQþQt�LQWHJULW\�PXVt�EêW�Y�XQLNiWQtP�LQGH[X�

6ORXSHF�SRG�t]HQp�WDEXON\�PXVt�EêW�Y�OLERYROQpP�LQGH[X��XQLNiWQtP�QHER�QHXQLNiWQtP��

5HIHUHQþQt�LQWHJULWX�O]H�GHILQRYDW�L�PH]L�HQWLFHPL��GYRMLFHPL��WURMLFHPL�DWG���VORXSF$�YH
GYRMLFL�WDEXOHN��3DN�VH�Y\åDGXMH�URYQRVW�KRGQRW�RGSRYtGDMtFtFK�VL�VORXSF$�Y�HQWLFL�D�S�t�
WRPQRVW�LQGH[$�SUR�W\WR�HQWLFH�

5HIHUHQþQt�LQWHJULWD�D�KRGQRWD�18//

5HIHUHQþQt� LQWHJULWQt� RPH]HQt�� NWHUi� �tNi�� åH� NH� NDåGpPX� ]i]QDPX� Y�WDEXOFH� 7� PXVt

H[LVWRYDW� ]i]QDP� Y�WDEXOFH� 6�WDNRYê�� åH� KRGQRWD� VORXSFH� $� ]�WDEXON\� 7� MH� VWHMQi� MDNR
KRGQRWD� VORXSFH� %� ]�WDEXON\� 6�� QHPXVt� EêW� GRGUåHQR�� SRNXG� VORXSHF� $� Pi� KRGQRWX

0RWLYDþQt
S�tNODG
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18//��'R� WDEXON\�7� O]H� WHG\�QDS���YORåLW� ]i]QDP�V�KRGQRWDPL�18//�YH�YãHFK� VORXS�

FtFK��DQLå�E\�VH�Y\åDGRYDOD�S�tWRPQRVW�]i]QDPX�Y�WDEXOFH�6��NWHUê�E\�P�O�YH�VORXSFL�%
WDNp�KRGQRWX�18//�

7RWpå�SODWt�SUR�S�tSDG��åH�VH�UHIHUHQþQt�LQWHJULWD�WêNi�HQWLFH�VORXSF$�$������$Q�D�YãHFKQ\
PDMt�KRGQRWX�18//�

-DN�GHILQRYDW�SUDYLGOD�UHIHUHQþQt�LQWHJULW\

6WHMQ��MDNR�SUR�FHOê�QiYUK�WDEXON\�L�]GH�SODWt��åH�YþDVQp�D�G$NODGQp�UR]P\ãOHQt�SUREOpPX
XOHKþt�SUiFL�DXWRU$P�DSOLNDFH� L�XåLYDWHO$P��QDRSDN�DOH�SUDYLGOD�UHIHUHQþQt� LQWHJULW\�Y\�
WYR�HQp� SRNXVQ�� D� �]DSRPHQXWi��� VWHMQ�� MDNR� QHSURP\ãOHQi� VWUXNWXUD� WDEXOHN�� S�LQHVRX
YtFH�SUREOpP$�QHå�XåLWNX�

0iWH�OL�YKRGQ��QDYUåHQp�WDEXON\�D�UR]P\ãOHQi�UHODþQt�SURSRMHQt��P$åHWH�QDYUKQRXW�SUD�
YLGOD�UHIHUHQþQt�LQWHJULW\�GYRX�WDEXOHN��5HIHUHQþQt�LQWHJULWD�VH�YåG\�GHILQXMH�Y�WDEXOFH
SRG�t]HQp��9�QiYUKi�L�SRG�t]HQp�WDEXON\�VWLVNQHWH�WODþtWNR�QD�OLãW��QHER�SURYHGHWH�S�tND]
5HIHUHQþQt� LQWHJULWD� ]�PHQX�9ODVWQRVWL��2WHY�H� VH�RNQR� V�G�tYH� GHILQRYDQêPL� SUDYLGO\
UHIHUHQþQt�LQWHJULW\�Y�WpWR�WDEXOFH�

'R� SROH�0tVWQt� VORXSHF�FH�� SDW�t� MPpQR� VORXSFH� ]�SUiY�� PRGLILNRYDQp� WDEXON\�� MHKRå
KRGQRWD� VH�Pi� URYQDW� KRGQRW�� XUþLWpKR� VORXSFH� ]�WDEXON\�GUXKp�� -PpQR� WpWR� WDEXON\� MH

Y�SROL� 'R� WDEXON\�� 3ROH� 9]GiOHQê�p�� VORXSHF�FH�� REVDKXMH� MPpQR� VORXSFH� ]�WDEXON\

Y�S�HGFKR]tP�SROL��-HGQi�VH�R�WHQ�VORXSHF��MHKRå�KRGQRW\�WYR�t�þtVHOQtN�KRGQRW�SUR�PtVWQt
VORXSHF�

-H�OL� UHIHUHQþQt� LQWHJULWD� SRSViQD� HQWLFHPL� VORXSF$�� SDN� GR� SROt�0tVWQt� VORXSHF�FH�� D
9]GiOHQê�p��VORXSHF�FH��XYHGHWH�YtFH�MPHQ�VORXSF$�RGG�OHQêFK�þiUNDPL�

-PpQD�VORXSF$�REVDKXMtFt�QHDOIDQXPHULFNp�]QDN\�PXVt�EêW�X]DY�HQD�Y�REUiFHQêFK�DSR�
VWURIHFK��-PpQR�QDG�D]HQp�WDEXON\�VH�XYiGt�EH]�REUiFHQêFK�DSRVWURI$�

&KFHWH�OL�S�LGDW�SUDYLGOR�UHIHUHQþQt�LQWHJULW\��VWLVNQ�WH�NOiYHVX� ,QVHUW ��2WHY�H�VH�GLDOR�

JRYp�RNQR�XPRå�XMtFt�YêE�U�QDG�t]HQp�WDEXON\�D�VORXSF$�QD�RERX�VWUDQiFK�

9�FRPEHFK� VH� QDEtGQRX� SRX]H� W\� VORXSFH� QHER� MHMLFK� HQWLFH�� NWHUp� VH� Y\VN\WXMt

Y�LQGH[HFK�SRW�HEQpKR�GUXKX�

2NQR
V�UHIHUHQþQt
LQWHJULWRX

3�LGiQt�SUDYLGOD
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3UDYLGOR�UHIHUHQþQt�LQWHJULW\�]UXãtWH�WDN��åH�R]QDþtWH�FHOê��iGHN�MDNR�YH�VWDQGDUGQtP�SR�
KOHGX��P\ãt�NOLNQXWtP�QD�SROtþNR�S�HG�SUYQtP�VORXSFHP��]�NOiYHVQLFH�NRPELQDFt�NOiYHV

6KLIW ��� 0H]HUQtN ��D�VWLVNQHWH�NOiYHVX� 'HOHWH �

$NFH�S�L�]P�Q��D�DNFH�S�L�]UXãHQt��DNWLYQt�UHIHUHQþQt�LQWHJULWD

9�SRSLVX� SUDYLGOD� UHIHUHQþQt� LQWHJULW\� O]H� VSHFLILNRYDW�� FR� VH� Pi� VWiW�� SRNXG� VH� Q�NGR
SRNXVt�Y�QDG�D]HQp�WDEXOFH�SURYpVW�RSHUDFL��NWHUi�E\�UHIHUHQþQt� LQWHJULWX�SRUXãLOD��$NFH
VH� S�HGHSLVXMH� ]YOiã"� SUR� SRNXV� ]UXãLW� ]i]QDP�� QD� Q�Må� RGND]XMt� ]i]QDPX� ]�SRG�t]HQp
WDEXON\��D�]YOiã"�SUR�SRNXV�]P�QLW�KRGQRW\�Y�WDNRYpP�]i]QDPX��/]H�VL�Y\EUDW�]�W�FKWR
PRåQRVWt�

9ROED &R�VH�VWDQH

2GYRODW�DNFL $NFH�VH�QHSURYHGH��SRåDGDYHN�VNRQþt�FK\ERX�D�RGYROiQtP�]P�Q

'RVDGLW�18// 9�S�LSRMHQêFK� ]i]QDPHFK� SRG�t]HQp� WDEXON\� VH� GR� VORXSF$�� NWHUp
SRG�t]HQê�]i]QDP�SURSRMXMt�V�QDG�t]HQêP�]i]QDPHP��]DStãH�KRGQRWD
18//

'RVDGLW�LPSOLFLWQt 9�S�LSRMHQêFK� ]i]QDPHFK� SRG�t]HQp� WDEXON\� VH� GR� VORXSF$�� NWHUp
SRG�t]HQê� ]i]QDP�SURSRMXMt� V�QDG�t]HQêP� ]i]QDPHP�� ]DStãH� LPSOL�
FLWQt�KRGQRWD�XUþHQD�Y�GHILQLFL�WDEXON\

.DVNiGQt�]P�QD =P�QD� SURYHGHQD� Y�QDG�t]HQp� WDEXOFH� VH� SURYHGH� L� QD� S�LSRMHQêFK
]i]QDPHFK� SRG�t]HQp� WDEXON\�� S�L� ]UXãHQt� QDG�D]HQpKR� ]i]QDPX� VH
]UXãt�YãHFKQ\�N�Q�PX�S�LSRMHQp�SRG�t]HQp�]i]QDP\��S�L�]P�Q��KRG�
QRW� SURSRMRYDFtKR� NOtþH� VH� VWHMQi� ]P�QD� SURYHGH� L� QD� NOtþtFK
Y�SRG�t]HQêFK�]i]QDPHFK

'HILQRYiQt
UHIHUHQþQt
LQWHJULW\

=UXãHQt�SUDYLGOD
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3�L�SRNXVX�QDUXãLW�UHIHUHQþQt�LQWHJULWX�Y�SRG�t]HQp�WDEXOFH�GRMGH�YåG\�N�FK\E��D�RGYROiQt
DNFH�

5HIHUHQþQt�LQWHJULWD�Y�QiNUHVX�VFKpPDWX�DSOLNDFH

$OWHUQDWLYQ�� O]H� UHIHUHQþQt� LQWHJULWX� GHILQRYDW� �QHER� UXãLW�� SRPRFt� VFKpPDWX� DSOLNDFH
REVDKXMtFtKR�RE�� WDEXON\�D�UHODFL�PH]L�QLPL��9H�VFKpPDWHFK�MH�Qi]RUQ�ML�QHå�Y�QiYUKi�L
YLG�W�Y]WDK�PH]L�WDEXONDPL�

3�t]QDN\�WDEXON\

.H�NDåGp�WDEXOFH�O]H�SRGOH�SRW�HE\�XYpVW�GDOãt�S�t]QDN\��NWHUêPL�VH�RYOLYQt�MHMt�FKRYiQt�

3�t]QDN\�]H�]DGiYDMt�Y�GLDORJRYpP�RNQ���NWHUp�VH�RWHY�H�WODþtWNHP�QD�OLãW��QHER�S�tND]HP
3�t]QDN\�PHQX�9ODVWQRVWL�

1H]D]QDPHQiYDW�]P�Q\�GR�MRXUQDOX���]P�Q\�SURYHGHQp�Y�WDEXOFH�V�WtPWR�S�t]QDNHP�VH
QHEXGRX�]DSLVRYDW�GR� MRXUQDOX�DNWXDOL]DFt� �R� MRXUQDOX�YtFH�Y�NDSLWROH�R�VSUiY�� V\VWpPX
Y�PDQXiOX�N�64/�VHUYHUX���3�t]QDN�VH�SRXåtYi�]HMPpQD�SUR�SUDFRYQt�D�SRPRFQp�WDEXON\�
MHMLFKå�REVDK�QHPXVt�EêW�SRPRFt�MRXUQDOX�REQRYRYiQ�

3�LG�ORYDW�SUiYD�N�MHGQRWOLYêP�]i]QDP$P���S�t]QDN�VH�SRXåLMH��MH�OL�SRW�HEQp��DE\�MHG�
QRWOLYp�]i]QDP\�E\O\�VDPRVWDWQ��FKUiQ�Q\�V\VWpPHP�SUiY��9�WDNRYpWR�WDEXOFH�EXGH�VP�W
NRQNUpWQt�]i]QDP�S�HSVDW�SRX]H�MHKR�DXWRU��VSUiYFH�D�WL��MLPå�E\OD�N�Q�PX�S�LG�OHQD�SUi�
YD�� 3RGUREQRVWL� R� S�LG�ORYiQt� SUiY� QDMGHWH� Y�NDSLWROH� 6SUiYD� XåLYDWHO$� D� MHMLFK� SUiY
Y�PDQXiOX�N�VHUYHUX�

3�t]QDN\
WDEXON\
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8PRåQLW� NRORE�K� GRNXPHQW$� �� MH�OL� Y�DSOLNDFL� SRþtWiQR� V�NRORE�KHP� GRNXPHQW$� WpWR
WDEXON\�� ]DWUKQ�WH� WHQWR� S�t]QDN�� 9tFH� Y�NDSLWROH� 1DYUKRYiQt� NRORE�KX� GRNXPHQW$

Y�WRPWR�PDQXiOX�

8PRåQLW�UHSOLNDFL�]P�Q���S�t]QDN�SRYROXMtFt��DE\�VH�REVDK�WDEXON\�UHSOLNRYDO�PH]L�GDWD�

Ei]RYêPL� VHUYHU\��=DWUåHQtP�þWYHUFH� VH� ]S�tVWXSQt� �DGD�GDOãtFK�GtOþtFK�QDVWDYHQt�� NWHUp
MVRX�SRGUREQ��UR]HEUiQ\�Y�NDSLWROH�1iYUK�UHSOLNXMtFtFK�DSOLNDFt�Y�3�tUXþFH�YêYRMi�H��
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