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,QIRUPDFH�R�SULQFLSHFK�2'%&�D�R�Y\XåLWt�:LQ%DVH����MDNR�2'%&�VHUYHUX�MVRX�VRXþiVWt
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2EODVW�Y\XåLWt�:LQ%DVH����MDNR�]GURMH�GDW��GDWDEi]RYê�VHUYHU��SUR�FL]t�DSOLNDFH�MH�YHOPL
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3URJUDPRYiQt�S�tVWXSX�N�FL]tP�]GURM$P�GDW

1HMSUYH�VH�VRXVW�HGtPH�QD�QiVWURMH�:LQ%DVH�����NWHUp�XPRå�XMt�Y\YLQRXW�LQWHUQt�DSOLND�
FL�SUDFXMtFt�V�FL]tPL�]GURML�GDW�S�tVWXSQêPL�S�HV�UR]KUDQt�2'%&�

=iNODGQt� PHFKDQLVPXV� QDSRMHQt� QD� ]GURM� GDW� D� S�LSRMHQt� FL]t� WDEXON\� GR� DSOLNDFH� YH
:LQ%DVH����MH�SRSViQ�Y�PDQXiOX�:LQ%DVH����±�3�tUXþND�XåLYDWHOH�

.�SUiFL�V�FL]tPL�]GURML�GDW�D�MHMLFK�WDEXONDPL�SRW�HEXMHWH�S�tVOXãQp�2'%&�GULYHU\��7\WR
GULYHU\�QHMVRX�GRGiYiQ\�V�:LQ%DVH����

9ROED�IXQNFH�]GURMH�GDW

3RWp��FR�Y\WYR�tWH�VSRMHQt�QD�]GURM�GDW��P$åHWH�WRPXWR�]GURML�S�LG�OLW�VSHFLILFNRX�IXQNFL
Y�DSOLNDFL��$NFt�0RGLILNRYDW�QD��tGLFtP�SDQHOX�O]H�RWHY�tW�GLDORJ�SUR�YROEX�WpWR�IXQNFH�

9H�VWDYX�3DVLYQt� O]H�GR�DSOLNDFH�SRX]H�S�LSRMRYDW� WDEXON\�]GURMH�GDW�D�SUDFRYDW�V�QLPL

QRUPiOQtP�]S$VREHP�

9H�VWDYX�$NWLYQt�VH�QDYtF�Y\WYi�HQt�QRYêFK�WDEXOHN�QDVP�UXMH�GR�WRKRWR�]GURMH�GDW��1i�
YUKi�� WDEXOHN� EXGH� QDEt]HW� W\S\� SRVN\WRYDQp� ]GURMHP� GDW� D� WDEXON\� EXGRX� Y]QLNDW
Y�WRPWR�]GURML�
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9H�VWDYX�0DSRYDQê�GRViKQHWH�WRKR��åH�VH�YH�]GURML�GDW�Y\WYR�t�GXSOLNiW\�YãHFK�WDEXOHN
]�RWHY�HQp�DSOLNDFH��SRNXG�WDP�MLå�QHMVRX��D�YHãNHUi�SUiFH�V�WDEXONDPL�VH�S�HVP�UXMH�QD
Q��

$NWLYQt�QHER�PDSRYDQê�P$åH�EêW�Y�MHGQp�DSOLNDFL�SRX]H�MHGHQ�]GURM�GDW�

'YD�PRGHO\�SUiFH�:LQ%DVH����MDNR�2'%&�NOLHQWD

9�WRPWR�D�QiVOHGXMtFtP�RGVWDYFL�GHWDLOQ��SRStãHPH�GYD�PRGHO\�SUiFH�:LQ%DVH����MDNR

2'%&�NOLHQWD��3UR�NDåGRX�DSOLNDFL�VH�QD�]DþiWNX�YêYRMH�]YROt�MHGHQ�]�PRGHO$�

3UYQt�PRGHO���S�tVWXS�N�S�LSRMHQêP�WDEXONiP

3UYQt�PRGHO�MH�]DORåHQ�QD�S�LSRMHQt�]GURM$�GDW�D�FL]tFK�WDEXOHN��$SOLNDFH��VtGOt��YH�:LQ�

%DVH�����DOH�P$åH�SUDFRYDW�YHGOH�YODVWQtFK�WDEXOHN�WDNp�V�FL]tPL�WDEXONDPL��NWHUp�MVRX�GR

Qt�S�LSRMHQ\�

.DåGi�WDEXOND�Pi�VY$M�SHYQ��GDQê�]GURM�GDW��3URWR�S�L�MHMtP�QiYUKX�Y\EtUiWH�]�W�FK�W\S$
VORXSF$�� NWHUp� WHQWR� ]GURM� GDW� SRVN\WXMH�� 1HS�HGSRNOiGi� VH�� åH� E\� WDEXOND� SXWRYDOD
]�MHGQRKR�]GURMH�GDW�GR�MLQpKR�

3RNXG�]�SURVW�HGt�:LQ%DVH���� SRW�HEXMHWH�Y\WYR�LW� FL]t� WDEXONX�� SDN�QHMSUYH� MHMt� ]GURM
GDW� R]QDþWH� MDNR�DNWLYQt� D� SDN�SRXåLMHWH� QiYUKi�� WDEXOHN��7DEXOND� VH� Y\WYR�t� QLNROL� YH
:LQ%DVH�����QêEUå�Y�FL]tP�]GURML�GDW��D�]iURYH��VH�GR�DSOLNDFH�WUYDOH�S�LSRMt�

6�FL]t�WDEXONRX�EXGHWH�SUDFRYDW�SRGREQ���MDNR�V�WDEXONDPL�XPtVW�QêPL�YH�:LQ%DVH����

3RNXG�YãDN�EXGHWH�FKWtW�GR�Qt�RWHY�tW�NXU]RU��SRXåLMHWH�IXQNFL�2GEFBRSHQBFXUVRU��'R�
WD]\�GR�FL]tFK�WDEXOHN�QHO]H�Y\WYi�HW�QiYUKi�HP�GRWD]$�

3RNXG�DSOLNDFL�H[SRUWXMHWH�D�SRWp�LPSRUWXMHWH�QD�MLQpP�SRþtWDþL��SDN�VH�Y\WYR�t�VSRMHQt�QD
S�LSRMHQp�WDEXON\��1D�WRPWR�SRþtWDþL�PXVt�EêW�S�HGHP�LQVWDORYiQ\�SRW�HEQp�2'%&�GULYH�
U\�D�]S�tVWXSQ�Q\�]GURMH�GDW��3�HGSRNOiGi�VH��åH�WDEXON\�Y�FL]tP�]GURML�GDW�MVRX�]�WRKRWR

SRþtWDþH�GRVDåLWHOQp�

'UXKê�PRGHO���GXSOLNRYiQt�WDEXOHN�]�:LQ%DVH����GR�FL]tKR�]GURMH�GDW

'UXKê�PRGHO� YêYRMH� VORXåt� N�Y\WYi�HQt� DSOLNDFt�� NWHUp� S�L� SURYR]X� EXGRX� PtW� YHãNHUi
GDWD�XORåHQD�Y�WDEXONiFK�Y�FL]tP�]GURML�GDW��=�:LQ%DVH����VH�EXGH�S�L�SURYR]X�Y\XåtYDW
SUH]HQWDþQt�YUVWYD��QiYUK\�IRUPXOi�$�D�VHVWDY��PHQX��SURJUDP\��DOH�QLNROL�GDWRYp�VOXåE\
VHUYHUX�

'UXKê�PRGHO�XPRå�XMH�Y\WYi�HW� S�HQRVLWHOQp�DSOLNDFH�� NWHUp� MVRX�QH]iYLVOp� QD� FtORYpP
]GURML� GDW�� 7DWiå� DSOLNDFH� SDN� P$åH� EêW� SURYR]RYiQD� QDS��� V�SURVWêPL� '%)� VRXERU\�

V�:LQ%DVH����1/0�VHUYHUHP�QHER�V�,QJUHVRYêP�VHUYHUHP�QD�81,;RYp�VWDQLFL�

9�WRPWR�PRGHOX�Y\WYR�WH�YãHFKQ\�WDEXON\�YH�:LQ%DVH�����åiGQê�]GURM�GDW�QHQt�R]QDþHQ
MDNR�DNWLYQt�� D�SRXåtYiWH� W\S$�:LQ%DVH�����3�L� QiYUKX� WDEXOHN�P\VOHWH�YãDN�QD� WR�� åH
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WDEXON\�EXGRX�S�L� SURYR]X�XPtVW�Q\� MLQGH�� D� QHSRXåtYHMWH�PXOWLDWULEXW\�� VOHGRYDFt� DWUL�
EXW\� DQL� MLQp� U\V\�� NWHUp� QHSRVN\WXMH� FtORYê� ]GURM� GDW�� 7DEXOND� YH�:LQ%DVH���� VORXåt
SRX]H�SUR�YêYRM�D�WHVWRYiQt�DSOLNDFH�MDNR�VSROHþQê�Y]RU�SUR�WDEXON\��NWHUp�PRKRX�Y]QLN�
QRXW�Y�U$]QêFK�]GURMtFK�GDW�

7DNp�]E\WHN�DSOLNDFH�Y\WYR�tWH�QRUPiOQtP�]S$VREHP��DOH�YH� IRUPXOi�tFK�QHSRXåLMHWH� W\
U\V\��NWHUp�QHMVRX�N�GLVSR]LFL�SUR�2'%&�

3RWp�� FR� MH� DSOLNDFH� SOQ�� Y\YLQXWD� D� RGODG�QD� Y�SURVW�HGt�:LQ%DVH����� Y\]NRXãtWH� MHMt

FKRYiQt� QD� FL]tP� ]GURML� GDW�� =D� WtPWR� ~þHOHP� RWHY�HWH� GLDORJRYp� RNQR� SUR� S�LSRMRYiQt
FL]tFK�]GURM$�GDW��R]QDþWH�FtORYê�]GURM�MDNR�DNWLYQt�D�]DWUKQ�WH�þWYHUHF�3RXåtYDW�WDEXON\
DNWLYQtKR�]GURMH�GDW��7tP�VSXVWtWH�W\WR�DNFH�

x� SUR�NDåGRX�WDEXONX�]�RWHY�HQp�DSOLNDFH�VH�]MLVWt��]GD�WDWR�WDEXOND�MLå�H[LVWXMH�Y�FL]tP
]GURML�GDW��D�SRNXG�QH��SDN�VH�Y\WYR�t�

x� YãHFKQ\�W\WR�WDEXON\�]�FL]tKR�]GURMH�GDW�VH�GRþDVQ��S�LSRMt�

x� GRþDVQ��VH�RGSRMt�WDEXON\�XPtVW�Qp�YH�:LQ%DVH����

9�G$VOHGNX�WRKR�EXGRX�WDEXON\�YH�:LQ%DVH����QDKUD]HQ\�WDEXONDPL�Y�FL]tP�]GURML�GDW�

D�RG�WRKR�RNDPåLNX�VH�EXGH�SUDFRYDW�V�QLPL��'DWD�VH�S�LWRP�PH]L�WDEXONDPL�QHS�HQiãHMt�
'RWD]\�� NWHUp� Y�WRPWR� SUDFRYQtP� UHåLPX� SRORåtWH�� EXGRX� þHUSDW� GDWD� ]�FL]tFK� WDEXOHN�
NXU]RU\��RWHY�HQp�QRUPiOQtP�]S$VREHP��EXGRX�]S�tVWXS�RYDW�REVDK�FL]tFK�WDEXOHN�

3RNXG�VH�QiYUK�WDEXON\�YH�:LQ%DVH����]P�Qt��MH�QXWQR�WDEXONX�Y�FL]tP�]GURML�GDW�]UXãLW�

DE\�VH�PRKOD�Y\WYR�LW�]QRYX�

3UiFL� V�WDEXONDPL� Y�FL]tP� ]GURML� GDW� XNRQþtWH� WtP�� åH� ]UXãWH� ]DWUåHQt� þWYHUFH�3RXåtYDW
WDEXON\�DNWLYQtKR�]GURMH�GDW�

3�L� LPSRUWX�WDNWR�Y\YLQXWp�DSOLNDFH�EXGHWH�GRWi]iQt��QD�NWHUpP�]�GRVWXSQêFK�]GURM$�GDW
PDMt� Y]QLNQRXW� MHMt� WDEXON\�� 1iYUK\� WDEXOHN� VH� SDN� DXWRPDWLFN\� S�HORåt� GR� SRGPtQHN
FL]tKR�]GURMH�GDW�D� WDP�EXGRX� WDEXON\�H[LVWRYDW��3URYR]Qt�V\VWpP�SDN�EXGH�SURYR]RYDW

DSOLNDFL�V�WDNWR�SHYQ��]YROHQêP�H[WHUQtP�]GURMHP�GDW�

9\WYi�HQt�WDEXOHN�Y�FL]tFK�]GURMtFK�GDW

7DWR�VHNFH�SRSLVXMH�Y\WYi�HQt�WDEXON\�Y�XUþHQpP�FL]tP�]GURML�GDW��7R�MH�SRVWXS��NWHUê�VH
þDVWR� SRXåtYi� Y�SUYQtP� PRGHOX� YêYRMH�� 1HWêNi� VH� S�HQiãHQt� QiYUKX� WDEXOHN
]�:LQ%DVH���� GR�FL]tFK�]GURM$�� QD�Q�På� MH� ]DORåHQ�GUXKê�PRGHO��7DNWR�Y\WYR�HQi� WD�
EXOND�QHEXGH�S�HQRVLWHOQi�GR�MLQêFK�]GURM$�GDW�

=GURM�GDW��Y�Q�På�FKFHWH�Y\WYR�LW�QHER�PRGLILNRYDW�WDEXONX��PXVtWH�R]QDþLW�MDNR�$NWLYQt
Y�GLDORJRYpP�RNQ��RWHYtUDQpP�DNFt�0RGLILNRYDW�QD��tGLFtP�SDQHOX�

-H�OL�Q�NWHUê�]GURM�GDW�DNWLYQt��SDN�QiYUKi��WDEXOHN�SR]P�Qt�VYRMH�FKRYiQt�WDNWR�

x� EXGRX�VH�QDEt]HW�W\�W\S\�VORXSF$��NWHUp�H[LVWXMt�YH�]GURML�GDW�
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x� EXGH�PRåQR�]DGDW�VSHFLILFNp�~GDMH��NWHUp�S�tVOXãt�NH�VORXSFL�Y�]iYLVORVWL�QD�MHKR�W\SX
�QDS���GpONX�X��HW�]F$��

x� QHEXGH�PRåQR�R]QDþLW�VORXSHF�MDNR�PXOWLDWULEXW�
x� YODVWQRVWL�LQGH[$�EXGRX�XUþHQ\�]GURMHP�GDW��REHFQ��2'%&�]Qi�SRX]H�XQLNiWQt�LQGH�

[\��DOH�Q�NWHUp�]GURMH�GDW�QDRSDN�LPSOHPHQWXMt�YãHFKQ\�LQGH[\�MDNR�QHXQLNiWQt��

x� QHEXGH�PRåQR�]DGiYDW�SUDYLGOD�UHIHUHQþQt�LQWHJULW\�
x� Y�Q�NWHUêFK�]GURMtFK�GDW�QHEXGH�PRåQR�]DGiYDW�LQWHJULWQt�RPH]HQt�DQL�LPSOLFLWQt�KRG�

QRW\�

3RNXG�WR�]GURM�GDW�XPRå�XMH��O]H�]DGiYDW�MPpQD�VORXSF$�REVDKXMtFt�PH]HU\�D�MLQp�VSHFL�
iOQt�]QDN\��QHO]H�YãDN�Y\WYR�LW�MPpQR�GHOãt�QHå����]QDN$�

9\WYR�HQêP�LQGH[$P�VH�DXWRPDWLFN\�S�LG�Ot�MPpQR��SURWRåH�WR�Q�NWHUp�]GURMH�GDW��QDS��
06�$FFHVV�� Y\åDGXMt�� 1�NWHUp� MLQp� ]GURMH� GDW� YãDN� QHSRYROXMt� MPpQD� LQGH[$�� SURWR� MH
QXWQR�MH�UXþQ��]UXãLW��QDS�tNODG�G%DVH�V�GULYHUHP�YHU]H�������9�G%DVH�D�)R[3UR�EXGRX

Y\WYR�HQp�LQGH[\�Y�NDåGpP�S�tSDG��QHXQLNiWQt�

9\WYR�tWH�OL�]�:LQ%DVH����WDEXON\�Y�FL]tP�]GURML�GDW��SDN�WDWR�WDEXOND�EXGH�DXWRPDWLFN\

S�LSRMHQD�GR�SUiY��RWHY�HQp�DSOLNDFH�YH�:LQ%DVH����

1iYUK�FL]tFK�WDEXOHN�]�:LQ%DVH����MH�RPH]HQ�REHFQêPL�YODVWQRVWPL�2'%&�$3,�D�WDNp

VSHFLILFNêPL�QHGRVWDWN\�U$]QêFK�2'%&�GULYHU$��0RGLILNRYiQt�GHILQLF�H[LVWXMtFtFK�WDEX�
OHN�Q�NWHUp�]GURMH�GDW�QHXPRå�XMt��3RNXG�WDEXON\�PRGLILNRYDW�O]H��SDN�

x� O]H�SRX]H�S�LGiYDW�QHER�UXãLW�VORXSFH��QHO]H�P�QLW�MHMLFK�YODVWQRVWL��Q�NG\�O]H�SURYpVW
MHQ�MHGQX�]P�QX��

x� VORXSFH�VH�MPpQ\�GHOãtPL�QHå����]QDN$�PDMt�Y�QiYUKi�L�PtVWR�MPpQD�SRX]H��"""��
x� QHMVRX�YLG�W�DQL�QHO]H�P�QLW�LPSOLFLWQt�KRGQRW\�VORXSF$�
x� QHMVRX�YLG�W�DQL�QHO]H�P�QLW�LQGH[\�DQL�LQWHJULWQt�RPH]HQt�
x� QHO]H�SRSVDW�]S$VRE�S�HQRVX�KRGQRW�]H�VWDUp�WDEXON\�GR�QRYp�
x� QHO]H�YNOiGDW�VORXSFH�QD�XUþHQp�PtVWR�PH]L�RVWDWQt�VORXSFH�

3UiFH�V�IRUPXOi�L�GR�FL]tFK�GDW

)RUPXOi�H�� YHGRXFt� GR� FL]tFK� ]GURM$� GDW�� SRVN\WXMt� YãHFKQ\� IXQNFH�� MDNR� QRUPiOQt� IRU�
PXOi�H�VP��XMtFt�S�tPR�GR�:LQ%DVH�����V�Q�NWHUêPL�YêMLPNDPL�

9H�IRUPXOi�tFK�GR�FL]tFK�]GURM$�GDW�O]H�

x� YNOiGDW� D� UXãLW� ]i]QDP\� D� S�HSLVRYDW� KRGQRW\� VORXSF$� Y�VRXODGX� ]�SUiY\� XUþHQêPL
]GURMHP�GDW��/]H�HGLWRYDW�WH[W\��SUDFRYDW�V�REUi]N\�D�V�2/(�REMHNW\��SRNXG�]GURM�GDW

W\WR�W\S\�VORXSF$�REVDKXMH�

x� NOiVW�GRWD]\�SRPRFt�4%(�D�XVSR�iGiYDW�]i]QDP\�YH�IRUPXOi�L�

x� Y\WYi�HW� VXEIRUPXOi�H� D� V\QFKURQL]RYDQp� IRUPXOi�H��5HODþQt� V\QFKURQL]DFH� IXQJXMH
EH]�RPH]HQt��3RNXG�MVRX�GYD�IRUPXOi�H��QDS���VXEIRUPXOi��VH�VXSHUIRUPXOi�HP��V\Q�

&R�O]H�G�ODW���
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FKURQL]RYiQ\�QD�VWHMQê�]i]QDP��SDN�RED�PXVt�PtW�VWHMQê�NXU]RU��3URWR�YH�YODVWQRVWHFK

VXEIRUPXOi�H�]DSQ�WH�3RXåtW�NXU]RU�]H�VXSHUSRKOHGX�D�S�L�RWHYtUiQt�V\QFKURQL]RYD�
QpKR�IRUPXOi�H�]�SURJUDPX�SRXåLMWH�S�t]QDN�3$5(17B&85625�

9H�IRUPXOi�tFK�GR�FL]tFK�]GURM$�GDW�QHO]H�
x� SUDFRYDW�V�PXOWLDWULEXW\�QHER�V�KLVWRULL�KRGQRW�

x� RWHYtUDW�UHODþQt�IRUPXOi�H�

1�NWHUp�YODVWQRVWL�IRUPXOi�H�]iYLVt�QD�SRXåLWpP�2'%&�GULYHUX��3RNXG�YH�IRUPXOi�L�]D�
GiWH�VHW�tG�Qt�]i]QDP$�D�YORåtWH�QRYê�]i]QDP��SDN�Y�]iYLVORVWL�QD�YODVWQRVWHFK�GULYHUX�VH
WHQWR�]i]QDP�P$åH�RFLWQRXW�EX��QD�NRQFL�]D�RVWDWQtPL�]i]QDP\�QHER�]DW�tG�Q�QD�VSUiY�
QpP�PtVW���3RNXG�YH� IRUPXOi�L� ]DGiWH�SRGPtQN\�SUR�YêE�U� ]i]QDP$� D�YORåtWH�]i]QDP�
NWHUê� W�PWR�SRGPtQNiP�QHY\KRYXMH��SDN�VH� WHQWR�]i]QDP�VLFH�YORåt��DOH�Y�]iYLVORVWL�QD
YODVWQRVWHFK�GULYHUX�P$åH�]PL]HW�D�REMHYLW�VH�Då�SR�RGVWUDQ�Qt�RPH]XMtFtFK�SRGPtQHN�

3RNXG�2'%&�GULYHU�SRGSRUXMH�]DP\NiQt�]i]QDP$��SDN�L�V�IRUPXOi�HP�GR�FL]tFK�GDW�O]H
SUDFRYDW� Y�UHåLPX�� Y�Q�På� MH� Y\EUDQê� ]i]QDP� YåG\� ]DPþHQ� SUR� þWHQt�� 1HO]H� YãDN� ]D�
PNQRXW� YãHFKQ\� ]i]QDP\�� 3�L� RWHY�HQt� WH[WRYpKR� HGLWRUX� QHER� Yi]DFtKR� IRUPXOi�H
GRFKi]t�N�DXWRPDWLFNpPX�]DPþHQt�E�åQpKR�]i]QDPX�

3UiFH�V�FL]tPL�WDEXONDPL�]�SURJUDPRYDFtKR�MD]\ND

6�FL]tPL�WDEXONDPL�O]H�]�SURVW�HGt�:LQ%DVH����SUDFRYDW�SURVW�HGQLFWYtP�2'%&�NXU]RU$
VWHMQêP�]S$VREHP��MDNR�S�L�SRXåLWt�E�åQêFK�NXU]RU$��Då�QD�Q�NROLN��QtåH�SRSVDQêFK��Yê�
MLPHN�

3UiFH�V�GDW\�VH�OLãt�SRGOH�WRKR��]GD�MH�]DSQXWR�3RXåLWt�WDEXOHN�]�DNWLYQtKR�]GURMH�GDW�þL
QLNROL��3RNXG�DQR��SDN�IXQNFH�2SHQBFXUVRU��2SHQBVTOBFXUVRU��2SHQBVTOBSDUWV

2SHQBFXUVRUBGLUHFW� D� 64/BH[HFXWH� MVRX� DXWRPDWLFN\� S�HVP�URYiQ\� QD� DNWLYQt
]GURM�GDW��7R�]QDPHQi��åH�Y\WYR�tWH�OL�SURJUDPHP�WDEXONX��Y]QLNQH�Y�DNWLYQtP�]GURML�GDW�

D� RWHY�HWH�OL� NXU]RU�� EXGH� WR� DXWRPDWLFN\� 2'%&� NXU]RU�� SUDFXMtFt� V�FL]tPL� WDEXONDPL�

0DMt�OL�EêW�]P�Q\�SURYHGHQp�64/�S�tND]HP�YLGLWHOQp�QD��tGLFtP�SDQHOX�DSOLNDFH��MH�QXW�
Qp�SR�YROiQt�IXQNFH�64/BH[HFXWH�YRODW�IXQNFH�5HOLVWBREMHFWV�

3RQ�NXG�VORåLW�Mãt�SRVWXS�PXVtWH�]YROLW��SRNXG�SUDFXMHWH�V�WDEXONDPL�:LQ%DVH�����QHQt

]DSQXWR� SRXåLWt� WDEXOHN� ]�DNWLYQtKR� ]GURMH� GDW�� D� FKFHWH� YHGOH� WRKR� ]DViKQRXW� WDNp� GR
FL]tFK�WDEXOHN��3DN�PXVtWH�RWHY�tW�2'%&�NXU]RU�QtåH�SRSVDQêP�]S$VREHP�

2'%&� NXU]RU� VH� GHNODUXMH� MDNR� SURP�QQê� NXU]RU� D� RWHYtUi� VH� IXQNFt�
2GEFBRSHQBFXUVRU��ýtVOR�VSRMHQt�QD�]GURM�GDW�SRW�HEQp�SUR�RWHY�HQt�2'%&�NXU]RUX
O]H� ]tVNDW� MHGQRX� ]H� W�t� IXQNFt�� 2GEFBILQGBFRQQHFWLRQ�� 2G�

EFBFUHDWHBFRQQHFWLRQ�� 2GEFBGLUHFWBFRQQHFWLRQ�� $SOLNDþQt� SURJUDP� E\� P�O
YRODW� QHMSUYH� IXQNFL� 2GEFBILQGBFRQQHFWLRQ� D� YUiWt�OL� QXOX�� SDN� WHSUYH� IXQNFH

2GEFBFUHDWHBFRQQHFWLRQ� QHER� 2GEFBGLUHFWBFRQQHFWLRQ�� 6SRMHQt� Y\WYR�HQi

&R�QHO]H�G�ODW���

'DOãt�YODVWQRVWL

=DP\NiQt
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IXQNFHPL� 2GEFBFUHDWHBFRQQHFWLRQ� D� 2GEFBGLUHFWBFRQQHFWLRQ� ]DQLNQRX� S�L
VNRQþHQt�E�KX�SURJUDPX�
9H� YQLW�QtP� SURJUDPRYDFtP� MD]\FH� O]H� 2'%&� NXU]RU� SRXåtW� SUR� þWHQt� D� ]iSLV� KRGQRW
VORXSF$� D�SUR�þWHQt� D�]iSLV�FHOêFK�]i]QDP$��.H� VORXSF$P�O]H�S�LVWXSRYDW�SRPRFt� W\SX
]i]QDP�XYHGHQpKR�Y�GHNODUDFL�NXU]RUX�QHER�EH]W\SRYêP�]S$VREHP�

2'%&�NXU]RU�VH�Gi�SRXåtW�YH�IXQNFtFK�

x� 5HDG��:ULWH��5HDGBUHFRUG��:ULWHBUHFRUG�

x� 'HOHWH��,QVHUW��$SSHQG�

x� 5HFBFQW��'HOHWHBDOOBUHFRUGV�

x� 2SHQBVXEFXUVRU��5HVWULFWBFXUVRU��5HVWRUHBFXUVRU��&ORVHBFXUVRU�

x� 5HDGBORFNBUHFRUG��5HDGBXQORFNBUHFRUG��:ULWHBORFNBUHFRUG�

:ULWHBXQORFNBUHFRUG�

x� S�L�RWHYtUiQt�IRUPXOi�H�D�WLVNX�VHVWDY��SUR�S�HVP�URYiQt��

)XQNFH�:ULWH��'HOHWH�D�,QVHUW�PRKRX�QHIXQJRYDW�YH�VSROXSUiFL�V�Q�NWHUêPL�VWDUãtPL
2'%&� GULYHU\��'ULYHU\�� NWHUp� SOQ�� SRGSRUXMt�$3,� IXQNFL�64/6HW3RV� E\� QHP�O\� þLQLW
REWtåH�� )XQNFH� SUR� ]DP\NiQt� ]i]QDP$� SUDFXMt� V�MHGLQêP� GUXKHP� ]iPN$�� NWHUê� QDEt]t
2'%&��SURWR�IXQNFH�5HDGBORFNBUHFRUG�G�Oi�WRWpå�FR�:ULWHBORFNBUHFRUG�

2'%&�NXU]RU�VH�QHGi�SRXåtW�YH�IXQNFtFK�

x� 8QGHOHWH�

x� 5HDGBORFNBWDEOH��5HDGBXQORFNBWDEOH��:ULWHBORFNBWDEOH�

:ULWHBXQORFNBWDEOH�

x� &BVXP��&BPD[��&BPLQ��&BDYJ��&BFRXQW��/RRNBXS�

x� 7UDQVODWH��6XSHUBUHFQXP��$GGBUHFRUG�

x� 6HWBIFXUVRU��5HODWHBUHFRUG�

2'%&�NXU]RU�VH�]DYtUi�IXQNFt�&ORVHBFXUVRU��3�L�VNRQþHQt�E�KX�SURJUDPX�YH�YQLW�QtP
MD]\FH�VH�]DY�RX�YãHFKQ\�QHX]DY�HQp�NXU]RU\�

3�tNODG�

YDU
��F���FXUVRU�
��FRQQ��UHF���LQWHJHU�
EHJLQ
��FRQQ� 2GEFBILQGBFRQQHFWLRQ�
:LQ%DVH�����'�?:%���
��
��LI�FRQQ ��WKHQ�KDOW�
��LI�2GEFBRSHQBFXUVRU�FRQQ��F�
������
6(/(&7�
�)520�RGEFBWDEOH
��WKHQ�KDOW�
��LI�QRW�5HFBFQW�F�UHF��WKHQ
�����,QIRBER[�
3RþHW�]i]QDP$
��LQW�VWU�UHF���
��UHF� ,QVHUW�F��
��F>UHF@�DWWU� ���
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��LI�QRW�5HFBFQW�F�UHF��WKHQ
�����,QIRBER[�
3RþHW�]i]QDP$
��LQW�VWU�UHF���
��LI�5HVWULFWBFXUVRU�F��
DWWU�!���
��WKHQ�KDOW�
��LI�QRW�5HFBFQW�F�UHF��WKHQ
�����,QIRBER[�
3RþHW�]i]QDP$
��LQW�VWU�UHF���
��5HVWRUHBFXUVRU�F��
��LI�QRW�5HFBFQW�F�UHF��WKHQ
�����,QIRBER[�
3RþHW�]i]QDP$
��LQW�VWU�UHF���
��&ORVHBFXUVRU�F��
HQG�

=DVtOiQt�64/�S�tND]$�FL]tP�]GURM$P�GDW

=DVtOiWH�OL� SRPRFt� S�tND]X�64/BH[HFXWH� S�tND]� Y�MD]\FH� 64/� FL]tPX� ]GURML� GDW�� SDN

PXVtWH�UHVSHNWRYDW� MHKR�VSHFLILFNRX�LPSOHPHQWDFL�64/��9�åiGQpP�S�tSDG��QHO]H�Y\Xåt�
YDW�UR]ãt�HQt�]DYHGHQêFK�:LQ%DVH����

2EVDKXMH�OL�64/�S�tND]��HW�]HF�]QDN$��SDN�MH�QXWQR�MHM�XYpVW�Y�DSRVWURIHFK��Y�VRXODGX�VH
V\QWD[t�64/���QLNROL�Y�XYR]RYNiFK��UR]ãt�HQt�:LQ%DVH�����

6SHFLILFNp�YODVWQRVWL�Q�NWHUêFK�2'%&�GULYHU$

G%DVH�D�)R[3UR

x� X�QXPHULFNêFK�W\S$�QHO]H�]DGDW�SRþHW�þtVOLF�S�HG�DQL�]D�GHVHWLQQRX�WHþNRX�
x� S�HGSRNOiGi�VH��åH�REVDK�VRXERUX�MH�Y�/$7,1����D�SURYiGt�VH�DXWRPDWLFNp�S�HNyGR�

YiQt�

x� S�L�]DGiQt�GDWD�S�HG����������MH�RKOiãHQD�FK\ED��2'%&�)LOH�/LEUDU\��,QYDOLG�GDWH��
x� LQGH[\�Y\WYR�HQp�Y�WDEXONiFK�EXGRX�YåG\�QHXQLNiWQt�
x� S�L� SRXåLWt� GULYHUX� YHU]H� ���� MH� QXWQR� S�L� Y\WYi�HQt� WDEXON\� V�LQGH[HP� ]UXãLW� MPpQR

LQGH[X�

0LFURVRIW�$FFHVV

x� Q�NWHUp�FK\E\�MVRX�KOiãHQ\�]FHOD�VUR]XPLWHOQ���]DWtPFR�MLQp�SRX]H�MDNR��-HW�HUURU��D
þtVOR�

x� GULYHU�YHU]H�����SUDFXMH�V�WH[W\�SRX]H�GR�GpON\�����]QDN$��S�L�þWHQt�QHER�]iSLVX�WH[WX
Y�Wãt�GpON\�KOiVt�FK\EX�

'DOãt�RPH]HQt�SUiFH�V�FL]tPL�WDEXONDPL

9�VRXþDVQp�GRE��QHO]H�YH�:LQ%DVH����SURYiG�W�V�FL]tPL�WDEXONDPL�W\WR�RSHUDFH�

x� LPSRUW�D�H[SRUW�QiYUKX�WDEXON\�D�GDW�GR�]�WDEXON\�
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x� S�HMPHQRYiQt�D�GXSOLNRYiQt�WDEXON\�
x� VWDWLVWLND�]i]QDP$�Y�WDEXOFH�
x� QDYUKRYDW�GRWD]�GR�FL]tFK�WDEXOHN�

x� QDYUKRYDW�64/�RSHUDFH�QDG�FL]tPL�WDEXONDPL�

0RGLILNRYDW� QiYUK� FL]t� WDEXON\� O]H� SRX]H� WHKG\�� SRNXG� WR� XPRå�XMH� S�tVOXãQê� 2'%&
GULYHU�

2'%&�D�Vt"RYi�SUiFH�:LQ%DVH���

0HFKDQLVPXV�2'%&�MH�SOQ��]DMLã"RYiQ�SUH]HQWDþQt�YUVWYRX�:LQ%DVH�����3URWR�QH]iYLVt

QD�WRP��]GD�SRXåtYiWH�VHUYHU�E�åtFt�SRG�:LQGRZV�QHER�MDNR�1/0��8YDåXMPH�S�tSDG��åH
Q�NROLN�NOLHQW$�:LQ%DVH����SUDFXMH�VH�VSROHþQêP�GDWDEi]RYêP�VHUYHUHP��3RSLV�S�LSR�
MHQt�FL]tFK�WDEXOHN�MH�MDNR�VRXþiVW�DSOLNDFH�XORåHQ�QD�VHUYHUX�D�MH�VGtOHQ�YãHPL�NOLHQW\�

3RNXG�NOLHQWL�SUDFXMt� V�U$]QêPL�DSOLNDFHPL��SDN�NDåGê� VL� Y\WYi�t� S�tVWXS�N�FL]tP� WDEXO�

NiP�ViP�D�VHUYHUX�VH�WDWR�þLQQRVW�QLMDN�QHWêNi�

3RNXG�NOLHQWL�SUDFXMt�QD�VWHMQp�DSOLNDFL��SDN�SRXåtYDMt�VWHMQp�FL]t� WDEXON\�D�VWHMQê�SRSLV
MHMLFK�S�LSRMHQt��3URWR�DE\�NOLHQWL�PRKOL�SUDFRYDW�

x� ]GURMH�GDW�YãHFK�FL]tFK�WDEXOHN�PXVt�EêW�S�tVWXSQ\�]�NDåGpKR�NOLHQWD�
x� SRSLV� S�tVWXSX� N�W�PWR� ]GURM$P�GDW� D� MHMLFK� WDEXONiP�PXVt� EêW� SUR� NDåGpKR� NOLHQWD

VWHMQê�

3�HSRNOiGHMPH�QDS�tNODG��åH�DSOLNDFH�SUDFXMH�]�WDEXONDPL�XORåHQêPL�Y�,QJUHVX��3DN�NDå�
Gê� NOLHQW� PXVt� PtW� QD� VYpP� SRþtWDþL� VRIWZDUH�� NWHUê� XPRå�XMH� S�tVWXS� N�LQJUHVRYpPX

VHUYHUX��2'%&�GULYHU�,QJUHVX�D�NRPXQLNDþQt�SURJUDP�

3RNXG�DSOLNDFH�SUDFXMH�QDS���V�'%)�VRXERUHP��SDN�

x� VRXERU�PXVt�EêW�XPtVW�Q�QD�Vt"RY��VGtOHQpP�GLVNX�
x� WHQWR�GLVN�PXVt�EêW�QD�YãHFK�NOLHQWVNêFK�SRþtWDþtFK�VWHMQ��QDPDSRYiQ�

2'%&�QDSRMHQt�9LVXDO�%DVLFX�QD�:LQ%DVH���

9�WpWR�þiVWL�VL�SRStãHPH��MDN�O]H�]�SURJUDPX�9LVXDO�%DVLF�S�LVWXSRYDW�N�GDW$P�XORåHQêP
Y�WDEXONiFK�:LQ%DVH����SRPRFt�VWDQGDUGQtKR�UR]KUDQt�2'%&�

%XGRX�GLVNXWRYiQ\�GYD�]S$VRE\�SUiFH��RGOLãXMtFt�VH�VORåLWRVWt�

x� 'R�IRUPXOi�H�9%�VH�YORåt�NRPSRQHQWD�QD]êYDQi�'DWD�FRQWURO�D�WD�VH�QDSRMt�QD�MHGQX
NRQNUpWQt�WDEXONX�QHER�RGSRY���QD�GRWD]�]�:LQ%DVH�����'DOãt�NRPSRQHQW\�IRUPX�

Oi�H��QDS���'%*ULG��7H[W%R[�DM���VH�SURYiåt��DQJO��ELQG��QD�YêãH�XYHGHQê�'DWD�FRQWURO
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�� WtP� MH� ]DUXþHQR�� åH� SR� VSXãW�Qt� SURMHNWX� VH� Y�W�FKWR� VORåNiFK� REMHYt� GDWD
]�:LQ%DVH�����3UR�]S�tVWXSQ�Qt�GDW�QHQt�SRW�HED�SViW�åiGQê�NyG�

x� 9�SURJUDPRYpP�PRGXOX��
�%$6��VH�SURYHGH�QDSRMHQt�SURVW�HGN\�MD]\ND��ýWHQt�KRG�
QRW� L� ]iSLV� ]P�Q� SDN� SUREtKi� SRPRFt� PHWRG� S�tVOXãHMtFtFK� N�MHGQRWOLYêP� REMHNW$P
GDWRYpKR�PRGHOX�QD]êYDQpKR�'$2��'DWD�$FFHVV�2EMHFW���1HY\åDGXMH�OL� WR�SURMHNW�
QHQt�SRW�HED�Y\WYi�HW�IRUPXOi��

2ED�GYD� S�tVWXS\� O]H� Y�SUD[L� VDPR]�HMP�� SRGOH� SRW�HE\� ]NRPELQRYDW� GR� MHGLQpKR� SUR�
MHNWX�

3RåDGDYN\�QD�9LVXDO�%DVLF

-HGQRGXããt�YDULDQWX�O]H�]SURYR]QLW�L�Y�]iNODGQt�YDULDQW�����ELWRYpKR�9LVXDO�%DVLFX�QD]ê�
YDQp� 6WDQGDUG�� GUXKê� ]S$VRE� Y\åDGXMH� UR]ãt�HQRX� YDULDQWX�3URIHVVVLRQDO�� 7HVWRYiQt� D
Y\WYi�HQt�DSOLNDFt�SUREtKDOR�V�YHU]t���

=REUD]HQt�GDW�YH�IRUPXOi�L

9\WYR�HQt�IRUPXOi�H��NWHUê�]REUD]XMH�GDWD�]�:LQ%DVH����� MH�SRP�UQ�� MHGQRGXFKp��1HM�
G$OHåLW�MãtP�NURNHP�MH�YORåHQt�'DWD�FRQWUROX�GR�IRUPXOi�H�D�MHKR�QDVWDYHQt��1DVWDYLW�VH
PXVt�W\WR�YODVWQRVWL��SURSHUWLHV��

x� GR��iGNX�&RQQHFW�]DSLãWH��HW�]HF�WRKRWR�WYDUX��YþHWQ��YHOLNRVWL�StVPHQ�D�LQWHUSXQNþ�
QtFK�]QDPpQHN��

2'%&�'61 :LQ%DVH�����0RMH�GDWDEi]H�8,' DQRQ\PRXV��°
3:' ��6&+(0$ 3�tNODG\�6(59(5B$&&(66 0RMH�GDWDEi]H�

=D�]NUDWNRX�'61� MH�XYHGHQ�S�HVQ�� WHQ�Qi]HY�2'%&�]GURMH�GDW��NWHUê�MH�XYHGHQ
Y�VH]QDPX� GLDORJX� 2'%&� �6\VWHP� GDWD� VRXUFHV��� NWHUê� XND]XMH� ]DUHJLVWURYDQp

]GURMH�GDW�YH�:LQGRZV�

8,'�D�3:'�RGSRYtGDMt�MPpQX�D�KHVOX�XåLYDWHOH��PRåQR�SRQHFKDW�SUi]GQp��QH]D�
SRPHQRXW�QD�URYQtWNR�D�VW�HGQtN��

=D�VORYR�6&+(0$�QDSLãWH�MPpQR�DSOLNDFH�:LQ%DVH�����NWHURX�EXGHWH�SRXåtYDW�
0�OD� E\� WR� EêW� WDWiå� DSOLNDFH�� NWHUi� MH� XYHGHQD� YH�:LQGRZV� Y�GHILQLFL�:LQ�

%DVH���� 2'%&� ]GURMH� GDW�� DOH� QHQt� SRGPtQNRX�� =GH� XYHGHQi� DSOLNDFH� Pi

S�HGQRVW�

6(59(5B$&&(66�XGiYi�MPpQR�VHUYHUX��GDWDEi]H���NWHUê�REVDKXMH�YêãH�XYHGH�

QRX�DSOLNDFL��0XVt� WR�EêW� MPpQR�VHUYHUX�XYHGHQp�Y�GHILQLFL�:LQ%DVH����2'%&

]GURMH�GDW�

x� GR��iGNX�5HFRUG6RXUFH�]DSLãWH�MPpQR�WDEXON\�QHER�GRWD]X��MHKRå�REVDK�FKFHWH�]S�t�
VWXSQLW��0$åHWH�WDNp�SRXåtW�QDEtGNX�FRPED���SRNXG�VH�Y�FRPEX�REMHYt�MPpQD�WDEXOHN

D�GRWD]$�]�DSOLNDFH�]��iGNX�&RQQHFW��]QDPHQi�WR�NRUHNWQt�QDSRMHQt�QD�]GURM�GDW��1H�
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REMHYt�OL�VH��S�HNRQWUROXMWH�QDVWDYHQt�]GURMH�GDW�YH�:LQGRZV�D�RGSRYtGDMtFt�KRGQRWX

&RQQHFW�

x� 9��iGNX�5HFRUGVHW7\SH�]YROWH�W\S�QDSRMHQt��W\S�'\QDVHW�SRXåLMWH�S�L�DNWLYQtP�HGL�
WRYDWHOQpP�QDSRMHQt��W\S�6QDSVKRW�SUR�SURKOtåHFt�QHHGLWRYDWHOQê�DOH�U\FKOHMãt�UHåLP�

2VWDWQt�YODVWQRVWL�YROWH�GOH�VYpKR�XYiåHQt��)RUPXOi��V�NRPSRQHQWRX�'%*ULG�S�LYi]DQRX
QD�'DWD�FRQWURO�QDSRMHQê�QD�WDEXONX�:LQ%DVH����YLGtWH�QD�REUi]NX�

3URJUDPRYp�QDSRMHQt

3�LSRMHQt�N�WDEXOFH�:LQ%DVH����SURYHGHPH�QDS���Y�UiPFL�MHGQp�IXQNFH��1HMSUYH�MH�W�HED
GHNODURYDW�SURP�QQp�D�GHILQRYDW�SURVW�HGt��:RUNVSDFH��

)XQFWLRQ�:%B2'%&���$V�,QWHJHU
����'LP�:%:RUNVSDFH�$V�:RUNVSDFH
����'LP�:%'DWDEDVH�$V�'DWDEDVH
����'LP�:%5HFRUGVHW�$V�5HFRUGVHW
����'LP�'DWD6RXUFH�$V�6WULQJ
����'LP�&RQQ6WULQJ�$V�6WULQJ

6HW�:%:RUNVSDFH� �:RUNVSDFHV���
'DWD6RXUFH� ��:LQ%DVH�����0RMH�GDWDEi]H�
&RQQ6WULQJ� ��2'%&�8,' DQRQ\PRXV�3:' �'$7$%$6( 3�tNODG\�

9��HW�]FtFK�'DWD6RXUFH�D�&RQQ6WULQJ�MVRX�XYHGHQ\�SRW�HEQp�SDUDPHWU\�VSRMHQt�

x� Y�'DWD6RXUFH� MH� XYHGHQD� KRGQRWD� ]H� VH]QDPX�2'%&� ]GURM$� GDW� UHJLVWURYDQêFK� YH
:LQGRZV��WRWpå��FR�Y�S�HGFKR]tP�S�tNODGX�'61 �����
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x� &RQQ6WULQJ�]DþtQi��2'%&����MH�]GH�WDNp�MPpQR�D�KHVOR��8,' �D�3:' ���P$åH�]$VWDW
SUi]GQp���]D�VORYHP�'$7$%$6(�MH�XYHGHQR�MPpQR�DSOLNDFH��V�MHMtPLå�WDEXONDPL�EX�
GHPH�SUDFRYDW��0XVt�WR�EêW�WDWiå�DSOLNDFH��NWHUi�MH�]YROHQD�X�YêãH�XYHGHQpKR�]GURMH
GDW�

2ED��HW�]FH�VH�SRXåLMt�MDNR�SDUDPHWU\�PHWRG\�2SHQ'DWDEDVH�

6HW�:%'DWDEDVH� �:%:RUNVSDFH�2SHQ'DWDEDVH�'DWD6RXUFH��°
)DOVH��)DOVH��&RQQ6WULQJ�

-LQRX�FHVWRX�MH�QHFKDW�YêE�U�]GURMH�GDW�QD�9%���SRXåLMWH�QiVOHGXMtFt�YROiQt�PHWRG\�2SHQ�
'DWDEDVH�

6HW�:%'DWDEDVH� �:%:RUNVSDFH�2SHQ'DWDEDVH�����)DOVH��°
)DOVH��2'%&���

2G�WpWR�FKYtOH�MH�MLå�PRåQp�SUDFRYDW�V�REMHNWHP�'DWDEDVH�D�MHKR�NROHNFHPL��FROOHFWLRQV�

7DEOH'HIV�D�5HFRUGVHWV��.ROHNFH�7DEOH'HIV�REVDKXMH�YãHFKQ\�WDEXON\�D�GRWD]\�]YROHQp

DSOLNDFH��O]H�Y\SVDW�MPpQD�VORXSF$�]GURMH�GDW�D�MHMLFK�W\S\��NROHNFH�)LHOGV���Qi]Y\�LQGH�
[$��NROHNFH�,QGH[HV��D�MHMLFK�VWUXNWXUX��NROHNFH�)LHOGV��

-DNR� S�tNODG� XYHGHPH� QDSOQ�Qt� OLVWER[X� QD]YDQpKR� /LVWRI7DEOHV� IRUPXOi�H� 7DEOH/LVW�
)RUP� MPpQ\� WDEXOHN� D� GRWD]$� ]YROHQp� DSOLNDFH�� 3RXåLMHPH� N�WRPX� YODVWQRVWL� 1DPH

REMHNWX�7DEOH'HI�
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'HEXJ�3ULQW��3U$FKRG�WDEXONRX�
L� ��
'R�8QWLO�:%5HFRUGVHW�(2)
��'HEXJ�3ULQW��=i]QDP�þ������L
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&KFHPH�OL�Y�'HOSKL�SUR�77DEOH�YRODW�PHWRGX�5HIUHVK��PXVtPH�QDVWDYLW�YODVWQRVW�,GH[�
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3�LSRMHQt�QD�VHUYHU

9\VN\WXMt� VH�SUREOpP\�V�QDSRMHQtP�QD�Y]GiOHQê�VHUYHU�:LQ%DVH����SRNXG�QHQt�GRVXG

]REUD]HQR�KODYQt�RNQR�DSOLNDFH��3URWR�Y\WYi�HMWH�VSRMHQt�QD�GDWDEi]RYê�VHUYHU�Då�SR�]RE�
UD]HQt�WRKRWR�RNQD�

2GND]\�QD�MPpQD�VORXSF$�NXU]RUX

*HQHUiWRU�W�tG��&ODVV�:L]DUG��YH�9LVXDO�&�&���Y\WYi�t�QHNRUHNWQt�S�tVWXS�N�RGSRY�GL�QD
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3�L�RWHYtUiQt�GRWD]X�SDN�VHUYHU�:LQ%DVH����RKOiVt�FK\EX�V\QWD[H�GRWD]X�
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