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9\WYi�HQt�DSOLNDFH

7DWR� NDSLWROD� ]DVW�HãXMH� SR]QDWN\� REVDåHQp� Y�NDSLWROiFK� R� QiYUKX� WDEXOHN�� IRUPXOi�$�
GRWD]$� D�PHQX�� 3RSLVXMH�� MDN� MHGQRWOLYp� QDYUåHQp� NRPSRQHQW\� SRVNOiGDW� GR� IXQNþQtKR
FHONX� D� MDN� GRViKQRXW� MHMLFK� LQWHOLJHQWQtKR� FKRYiQt�� DQLå� E\� E\OR� QXWQR� FRNROL� �QHER
PQRKR��SURJUDPRYDW��3RSLVXMH�WDNp��MDN�GR�IRUPXOi�$�S�LGDW�PQRKp�QRYp�XåLWHþQp�U\V\�

$SOLNDFH� Y\WYR�HQi� SRPRFt� PHWRG� SRSVDQêFK� Y�WpWR� NDSLWROH� Pi� MDNR� VWDUWRYQt� REMHNW
XUþLWp�PHQX�QHER�IRUPXOi����WR�]QDPHQi��åH�VH�S�L�VSXãW�Qt�DSOLNDFH�QD�REUD]RYFH�]REUD]t
PHQX�QHER�RWHY�H�IRUPXOi���3RPRFt�S�tND]$�Y�PHQX�QHER�RYOiGDFtFK�SUYN$�YH�IRUPXOi�L
SDN�XåLYDWHO�P$åH�Y\YROiYDW�MHGQRWOLYp�IXQNFH�DSOLNDFH�

1D�WXWR�NDSLWROX�QDYD]XMH��QiURþQ�Mãt��NDSLWROD�R�SURJUDPRYiQt�SUH]HQWDþQt�YUVWY\�

7HUPLQRORJLFNi�SR]QiPND

5R]OLãXMWH�SR]RUQ��GYD�Yê]QDP\�VORYD�V\QFKURQL]DFH�YH�:LQ%DVH����

x� V\QFKURQL]DFH�PH]L�GY�PD�IRUPXOi�L��QDS���PH]L�VXSHUIRUPXOi�HP�D�VXEIRUPXOi�HP�
SRSLVXMH�]S$VRE��MDN�VH�S�L�OLVWRYiQt�Y�MHGQRP�IRUPXOi�L�P�Qt�REVDK�QHER�Y\EUDQê�]i�
]QDP�Y�IRUPXOi�L�GUXKpP�

x� V\QFKURQL]DFH�PH]L�REVDKHP�GDWDEi]H� D�REVDKHP� IRUPXOi�H� QD�REUD]RYFH�SRSLVXMH
]S$VRE��MDN�VH�]P�Q\�SURYHGHQp�XåLYDWHOHP�QD�REUD]RYFH�S�HQiãHMt�GR�GDWDEi]H��SRX�
åtYDMt�VH�SRMP\�V\QFKURQL]DFH�VORåNRYi�D�]i]QDPRYi�

3URVW�HGt�QiYUKi�H�DNFt

1iYUKi��DNFt�GRYROXMH�VQDGQR�D�REY\NOH�L�EH]�SURJUDPRYiQt�GHILQRYDW�DNFH��NWHUp�VH�PDMt
VSXVWLW� QDS�tNODG� S�L� VWLVNX� WODþtWND� YH� IRUPXOi�L� QHER� QD� OLãW��� S�L� SURYHGHQt� S�tND]X
]�PHQX�D�Y�PQRKD�MLQêFK�VLWXDFtFK�

'R�QiYUKi�H�DNFt�YVWRXStWH�]�QiYUKi�H�IRUPXOi�$�QHER�PHQX�]�PtVWD��NGH�VH�SRSLVXMH�UH�
DNFH�QD�S�tVOXãQRX�XGiORVW��1DS�tNODG�]�SDQHOX�YODVWQRVWt�WODþtWND�YORåHQpKR�GR�IRUPXOi�H
RWHY�HWH�QiYUKi��DNFt�VWLVNHP�PDOpKR�WODþtWND�V�ãLSNRX�YSUDYR��3�L�QDYUKRYiQt�PHQX�QHER
RYOiGDFt�OLãW\�VH�RWHYtUi�VWLVNHP�WODþtWND�1DEtGND�QHER�1DEtGND�DNFt�

9VWXS�GR
QiYUKi�H
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6H]QDP�DNFt�Y�QiYUKi�L

'HILQRYiQt�DNFH�QHER�SRVORXSQRVWL�DNFt�VH�SURYiGt�YH�VSHFLiOQtP�RNQ��QDGHSVDQpP�$N�
FH�D�MHMLFK�SDUDPHWU\��2NQR�MH�SRP�UQ�� UR]ViKOp��SURWR�]GH�QD�REUi]FtFK�YLGtWH�SRX]H
MHKR�Yê�H]\�

9�KRUQt�þiVWL�RNQD� MH�VH]QDP�HOHPHQWiUQtFK�DNFt�Y�WRP�SR�DGt��Y�Q�På�VH�PDMt�SURYpVW�
1RYRX�DNFL�YORåtWH�GR� VH]QDPX� VWLVNHP� WODþtWND�9ORåLW� VWDQGDUGQt� DNFL��$NFH� VH�YORåt
YåG\�S�HG�WX�DNFL�Y�VH]QDPX��NWHUi�MH�SUiY��Y\EUDQi��&KFHWH�OL�WHG\�S�LSRMLW�GDOãt�DNFL�QD
NRQHF�VH]QDPX��Y\EHUWH�S�HGHP�QiSLV���.RQHF�SRVORXSQRVWL�DNFt���
1RY��YORåHQi�DNFH�MH�SUi]GQi�D�MH�R]QDþHQD�QiSLVHP�%H]�DNFH�GR�GRE\��GRNXG�QHGHIL�
QXMHWH�MHMt�REVDK�
7ODþtWN\�V�ãLSNDPL�P$åHWH�P�QLW�SR�DGt�DNFt�Y�SRVORXSQRVWL��WODþtWNHP�2GVWUDQLW�DNFL�O]H
Y\EUDQRX�DNFL�]�SRVORXSQRVWL�Y\PD]DW�

9ROED�DNFH�D�]DGiQt�MHMLFK�SDUDPHWU$

9H�VSRGQt�þiVWL�RNQD�QiYUKi�H�DNFt�VH�YROt�DNFH�RGSRYtGDMtFt�Y\EUDQp�SRORåFH�Y�VH]QDPX
DNFt�D�]DGiYDMt�VH�MHMt�SDUDPHWU\�
9OHYR�MH�VH]QDP�PRåQêFK�DNFt�XVSR�iGDQê�GR�VNXSLQ��6NXSLQD�DNFt�MH�]Qi]RUQ�QD�WODþtW�
NHP��6WLVNQXWp�WODþtWNR�]QDþt��åH�VNXSLQD�MH��UR]EDOHQi���WHG\�MVRX�YLG�W�DNFH��NWHUp�GR�Qt
SDW�t�
0H]L�DNFHPL�MH�PRåQp�S�HFKi]HW�SRPRFt�NXU]RURYêFK�ãLSHN�QHER�SRPRFt�P\ãL��&KFHWH�OL
Q�MDNRX�DNFL�Y\EUDW��PXVtWH�QD�Qt�EX��SRNOHSDW�QHER�ML�R]QDþLW�D�VWLVNQRXW�WODþtWNR�9\EUDW
DNFL�

9\YROiQt�]H
VH]QDPX
YODVWQRVWt
VORåN\



9\WYi�HQt�DSOLNDFH

���

9\EUDQi�DNFH

5R]YLQXWi

VNXSLQD�DNFt

1HUR]YLQXWi

VNXSLQD�DNFt

3DUDPHWU\

Y\EUDQp�DNFH

9�WãLQD�DNFt�Y\åDGXMH�GRSOQ�Qt�LQIRUPDFt���QDS�tNODG�SUR�RWHY�HQt�IRUPXOi�H�PXVtWH�]DGDW
MHKR�MPpQR��SUR�Y\SViQt�]SUiY\�MHMt�WH[W�DSRG��.�]DGiQt�SDUDPHWU$�VORXåt�FRPED�D�HGLWDþ�
Qt�SROH�SRG�VH]QDPHP�DNFt��-HMLFK�Qi]Y\�D�DNWLYLWD�VH�P�Qt�SRGOH�GUXKX�DNFH��$NFL�QHO]H
XORåLW��GRNXG�QHY\SOQtWH�MHMt�SDUDPHWU\�

)XQNFH�MHGQRWOLYêFK�DNFt

6WDQGDUGQt�DNFH� MVRX�SRSViQ\�Y�U$]QêFK�þiVWHFK� WRKRWR�PDQXiOX�SRGOH� WRKR��N�þHPX� VH
Y]WDKXMt��1D�WRPWR�PtVW��SRStãHPH�SRX]H�DNFH�S�tOLã�QHVRXYLVHMtFt�V�MLQêPL�NDSLWRODPL�
%H]�DNFH���SUi]GQi��GRVXG�QHGHILQRYDQi�DNFH�
=REUD]LW�RNQR�VH�]SUiYRX���RWHY�H�PRGiOQt�RNQR�VH�]DGDQêPL�LQIRUPDFHPL�
1D� VWDYRYê��iGHN�Y\SVDW� ]SUiYX� �� Y\StãH� WH[WRYRX� LQIRUPDFL�QD� VWDYRYê� �iGHN�:LQ�

%DVH����
([SRUWRYDW�,PSRUWRYDW�GDWD� ]�WDEXON\�GRWD]X� �� XPRåQt� SURYpVW� H[SRUW�LPSRUW� GDW� YH

YQLW�QtP�IRUPiWX�D�NyGRYiQt�:LQGRZV�
8YROQLW�]i]QDP\�Y�WDEXOFH���SURYHGH�XYROQ�Qt�VPD]DQêFK�]i]QDP$�
8VSR�iGDW�RNQD�GR�PR]DLN\���UR]PtVWt�RNQD�QD�REUD]RYFH�WDN��DE\�URYQRP�UQ��Y\SOQLOD

FHOê�SURVWRU�
8VSR�iGDW�RNQD�GR�NDVNiG\���UR]PtVWt�RNQD�QD�REUD]RYFH�WDN��DE\�E\OR�]�NDåGpKR�YLG�W

DOHVSR��QDGSLV�
=DVODW� SURJUDPX� ]SUiYX� �� ]SUiYD�� NWHURX� SURJUDP� S�LMPH� YROiQtP� IXQNFH

*HWBH[WBPHVVDJH�

6SXVWLW� VRXERU� GOH� UHJLVWUDFH� �� VSXVWt� DSOLNDFL�� NWHUi� MH� YH�:LQGRZV� UHJLVWURYiQD� SUR
VRXERU�XYHGHQê�MDNR�SDUDPHWU�DNFH��D�S�HGi�ML�WHQWR�VRXERU�MDNR�SDUDPHWU��$SOLNDFH�MH
XUþHQD�S�tSRQRX�VRXERUX��3RNXG�MH�QDG�WtPWR�W\SH�VRXERUX�GHILQRYiQR�YtFH�RSHUDFt�
O]H�]DGDW�MPpQR�Wp��NWHUi�VH�Pi�SURYpVW��1HQt�OL�MPpQR�Y\SOQ�QR��SURYHGH�VH�RSHUDFH

1DEtGND�DNFt
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2SHQ��1DS�tNODG�SUR�VRXERU�V�S�tSRQRX�%03�VH�VWDQGDUGQ�� VSRXãWt�SURJUDP�3DLQW�D
MVRX�N�GLVSR]LFL�GY��RSHUDFH��2SHQ�D�3ULQW�

=iSLV�S�tND]$�GR�QiYUKi�H

'R�SRVORXSQRVWL�DNFt�O]H�]D�DGLW�WDNp�S�tND]\�]DSVDQp�SRGOH�V\QWD[H�YQLW�QtKR�SURJUDPR�
YDFtKR�MD]\ND�:LQ%DVH�����1RYê�S�tND]�VH�GR�SRVORXSQRVWL�YORåt�VWLVNHP�WODþtWND�9ORåLW
S�tND]\��7tP�VH�RWHY�H�HGLWDþQt�SROH��GR�Q�Må�O]H�S�tND]�]DSVDW�

9�DNFL�O]H�]DGDW�OLERYROQ��VORåLWê�S�tND]��DOH�QHMþDVW�ML�VH�SRXåtYDMt�YROiQt�SURFHGXU��PH�
WRG�D�MHGQRGXFKi�S�L�D]HQt��3RNXG�SRW�HEXMHWH�]DGDW�VORåLW�Mãt�SURJUDPRYp�NRQVWUXNFH��MH
YêKRGQ�Mãt�MH�QDSVDW�GR�SURJUDPX�MDNR�VDPRVWDWQRX�SURFHGXUX�D�Y�DNFL�ML�SRX]H�]DYRODW�
3�tND]\�]�SURJUDPX�VH�WRWLå�GDMt��QD�UR]GtO�RG�S�tND]$�VNU\WêFK�Y�DNFL��SRKRGOQ��ODGLW�

3�L� ]iSLVX� YROiQt� SRGSURJUDP$� D� PHWRG� D� RGND]$� QD� YODVWQRVWL� D� SURP�QQp� O]H� Y\XåtW
QiYUKi��IDNWRUX��7HQ�VH�]DYROi�VWLVNHP�WODþtWND�VH�W�HPL�WHþNDPL�D�MLP�QDYUåHQê�IDNWRU�VH
YORåt�QD�SR]LFL�NXU]RUX�GR�WH[WX�HGLWRYDQpKR�S�tND]X�

3URVW�HGt�QiYUKi�H�IDNWRUX

1iYUKi�� IDNWRUX� MH� MHGQRGXFKê� QiVWURM�� NWHUê� GRYROXMH� LQWHUDNWLYQtP� ]S$VREHP

Y\EUDW�D�YORåLW�GR�WH[WX�MPpQR�SURP�QQp�QHER�NRQVWDQW\�]�SURMHNWX��YROiQt�SURFH�

GXU\��IXQNFH�QHER�PHWRG\�S�tSDGQ��S�tVWXS�N�YODVWQRVWL�IRUPXOi�H�QHER�MHKR�VORåN\�

1DEtGND�� NWHUi� VH� REMHYt� Y�QiYUKi�L� IDNWRU$�� P$åH� EêW� ]~åHQD� QD� ]iNODG�� NRQWH[WX�
Y�Q�På�E\O�QiYUKi��RWHY�HQ�

x� NRQWH[W�P$åH�Y\åDGRYDW��DE\�E\OR�PRåQR�Y\EUDW�SRX]H�SURP�QQRX��QDS�tNODG�SRNXG
VH�QDYUKXMH�SDUDPHWU�SRGSURJUDPX�S�HGiYDQê�UHIHUHQFt�

x� NRQWH[W�P$åH�Y\åDGRYDW�KRGQRWX�XUþLWpKR�W\SX�

-H�OL�QiYUKi��]DYROiQ�V�RPH]HQtP�W\SX��O]H�Y�Q�P�WRWR�RPH]HQt�Y\SQRXW�SRPRFt�R]QDþR�
YDFtKR�þWYHUFH�%H]�RPH]HQt�W\SX�

1D�SUYQtFK�GYRX�VWUiQNiFK�QiYUKi�H�O]H�]H�VH]QDPX�Y\EUDW�SURP�QQp�D�NRQVWDQW\�GHNOD�
URYDQp�Y�SURMHNWX�

1D�VWUiQFH�SRGSURJUDP\�VH�QDEt]t�VH]QDP�SRGSURJUDP$�]�SURMHNWX��3R�YROE��SRGSURJUD�
PX� O]H� ]DGDW� KRGQRW\� MHKR� SDUDPHWU$� �� EX�� Y�HGLWDþQtP� SROL� QHER� SRPRFt� UHNXU]LYQ�
]DYRODQpKR�QiYUKi�H�

2PH]HQt�QDEtGN\

6WUiQN\
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6WUiQND�0HWRG\�D�YODVWQRVWL

6WUiQND�0HWRG\�D�YODVWQRVWL�Y\WYi�t�S�tVWXS�N�YODVWQRVWL�QHER�YROiQt�PHWRG\�IRUPXOi�H
QHER�MHKR�VORåN\��1D�VWUiQFH�MH�W�HED�Y\SOQLW�Q�NROLN�~GDM$�SR��DG��VKRUD�GRO$�

��� )RUPXOi��� O]H� ]YROLW� EX�� Q�NWHUê� IRUPXOi�� GHNODURYDQê� Y�SURMHNWX� QHER� Q�NWHUê
IRUPXOi��H[LVWXMtFt�Y�DSOLNDFL�QHER�7+,6)250���WHQ�IRUPXOi���Y�MHKRå�NRQWH[WX�IDN�
WRU�VH�EXGH�Y\KRGQRFRYDW�

��� 6XEIRUPXOi��� GRYROXMH� S�HMtW� RG� IRUPXOi�H� VSHFLILNRYDQpKR� Y�S�HGFKR]tP� ERGX
N�MHKR� VXEIRUPXOi�L� QHER� QDRSDN� N�QDG�D]HQpPX� IRUPXOi�L�� =�QDEtGN\� O]H� Y\EUDW
+ODYQt�IRUPXOi���QHS�HFKi]t�VH�QLNDP���1DG�D]HQê�IRUPXOi���S�HFKi]t�VH�YêãH��QH�
ER�MPpQR�Q�NWHUpKR�VXEIRUPXOi�H�

��� 6ORåND�IRUPXOi�H��XUþXMH��]GD�VH�Pi�SRXåtW�PHWRGD�þL�YODVWQRVW�IRUPXOi�H�QHER�Q��
NWHUpKR�MHKR�VORåN\��/]H�Y\EUDW�)RUPXOi��MDNR�FHOHN�QHER�MPpQR�VORåN\�

��� 0HWRGD�QHER�YODVWQRVW��MPpQR�PHWRG\�QHER�YODVWQRVWL�IRUPXOi�H�QHER�MHKR�]YROHQp
VORåN\�

��� 3DUDPHWU\��3RNXG�MVWH�]YROLOL�PHWRGX�V�SDUDPHWU\��GRSOQtWH�KRGQRW\�SDUDPHWU$�

0HWRG\�D
YODVWQRVWL
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ýWHQt�GDW�GR�IRUPXOi�H�D�XNOiGiQt�]P�Q

7DWR�VHNFH�Pi�SRQ�NXG�WHFKQLþW�Mãt�FKDUDNWHU�D�S�L�SUYQtP�þWHQt�ML�P$åHWH�V�NOLGHP�S�H�
VNRþLW�� -HMt� SRFKRSHQt� MH� åiGRXFt� SUR� YêYRM� W�FK� DSOLNDFt�� Y�QLFKå� EXGH� QD� REUD]RYFH
VRXþDVQ��RWHY�HQR�YtFH�IRUPXOi�$�GR�VWHMQêFK�GDW�

7UDVD�GDW�VH�Gi�]Qi]RUQLW�WDNWR�

3URMHNW
V�SURP�QQêPL

9\URYQiYDFt�SDP�"
IRUPXOi�H

9\URYQiYDFt�SDP�"
IRUPXOi�H

IRUPXOi�

IRUPXOi�

IRUPXOi�

VHUYHU

(GLWRYDQi
VORåND

&HVWD�GDW�]�GDWDEi]H�GR�IRUPXOi�H

.G\å�RWHY�HWH�IRUPXOi��YHGRXFt�GR�GDWDEi]H��WHQ�VL�EX��Y\WYR�t�Y\URYQiYDFt�SDP�"�SUR
S�tVWXS� N�GDW$P�VHUYHUX�� DQHER� �S�HMHWH�OL� VL� WR�� SRXåLMH� Y\URYQiYDFt� SDP�"� MLQpKR� IRU�
PXOi�H��'R�Y\URYQiYDFt�SDP�WL�VH�GDWD�GRVWiYDMt�]�GDWDEi]RYpKR�VHUYHUX�SURVW�HGQLFWYtP
NXU]RUX��RGSRY�GL�QD�GRWD]��QHER�S�tPêP�þWHQtP�REVDKX�Q�NWHUp�WDEXON\��0LPR�WR�PR�
KRX� EêW� YH� IRUPXOi�L� WDNp� GDWD� ]�SURP�QQêFK� SUiY�� RWHY�HQpKR� SURMHNWX� �SRXåtYiWH�OL
YQLW�Qt�SURJUDPRYDFt�MD]\N��

&HVWD�]P�Q�]�IRUPXOi�H�GR�GDWDEi]H

3�L�S�HSViQt�GDW�YH�IRUPXOi�L�VH�QRYê�REVDK�HGLWRYDQp�VORåN\�]DStãH�GR�Y\URYQiYDFt�SD�
P�WL�SR�XNRQþHQt�HGLWDFH��YH�VWDQGDUGQtP�IRUPXOi�L��QHER�SR�RSXãW�Qt�VORåN\��Y�REHFQpP
IRUPXOi�L���9H�IRUPXOi�L�VH�S�HNUHVOt�W\�VORåN\��]�QLFKå�MH�QDVWDYHQD�YODVWQRVW�2EQRYLW�SR

]P�Q��Y�]i]QDPX��=iURYH��VH�S�HNUHVOt�YãHFKQ\�IRUPXOi�H�VGtOHMtFt�VWHMQRX�Y\URYQiYDFt
SDP�"�

=P�Q�Qi�GDWD�VH�S�HQHVRX�]�Y\URYQiYDFt�SDP�WL�GR�GDWDEi]H�S�L�RSXãW�Qt�]i]QDPX�QHER
S�L�SURYHGHQt�DNFH�8ORåLW�]P�Q\�Y�IRUPXOi�L��QHER�IXQNFH�&RPPLWBYLHZ�QHER�PHWRG\



9\WYi�HQt�DSOLNDFH

���

&RPPLWBYLHZ��� 2NDPåLWê� S�HQRV� ]P�Q�QêFK� GDW� GR� GDWDEi]H� O]H� ]DMLVWLW� QDVWDYHQtP
S�t]QDNX�8NOiGDW�SR�]P�Q��VORåN\�

-H�OL�QDVWDYHQD�YODVWQRVW�8NOiGDW�SR�]P�Q��VORåN\��]iSLV�GR�GDWDEi]H�SURE�KQH�SR�NDå�
GpP�S�HSViQt�VORåN\�IRUPXOi�H��7HQWR�]S$VRE�]iSLVX�QD]êYiPH�VORåNRYi�V\QFKURQL]DFH�
1HQt�OL� YODVWQRVW� QDVWDYHQD�� SRXåtYi� VH� W]Y�� ]i]QDPRYi� V\QFKURQL]DFH�� NG\� ]iSLV� GR
GDWDEi]H�SURE�KQH�Då�S�L�RSXãW�Qt�HGLWRYDQpKR�]i]QDPX�

3�L� ]i]QDPRYp� V\QFKURQL]DFL� MH�PRåQR�GiOH� VWDQRYLW��Pi�OL� VH� HGLWRYDQê�]i]QDP�XORåLW
S�L�S�HFKRGX�DNWLYLW\�QD�MLQp�RNQR��3RNXG�DQR��QDVWDYWH�YODVWQRVW�8NOiGDW�S�L�GHDNWLYD�
FL�

3�L�]iSLVX�]P�Q�Y�]i]QDPX�GR�GDWDEi]H�MH�PRåQR�Y\åDGRYDW�GRGDWHþQp�SRWYU]HQt���YODVW�
QRVWL�7i]DW�VH�S�HG�XORåHQtP��-H�OL�]DSQXWD��SDN�XåLYDWHO�EXGH�PtW�SR�S�HSViQt�NDåGpKR
]i]QDPX�PRåQRVW�EX��SRWYUGLW�QHER�RGYRODW�SURYHGHQp�]P�Q\��DQHER�SRNUDþRYDW�Y�HGL�
WDFL�

=P�Q\�YH�Y\URYQiYDFt�SDP�WL�O]H�RGYRODW�EH]�]iSLVX�GR�GDWDEi]H�EX��VWLVNHP�NRPELQD�

FH� NOiYHV� 6KLIW � (VF � QHER� DNFt� 2GYRODW� ]P�Q\� YH� IRUPXOi�L� �QHER� PHWRGRX

5ROOBEDFNBYLHZ�QHER�IXQNFt�5ROOBEDFNBYLHZ��

3�L�]DY�HQt�IRUPXOi�H�VH�]P�Q\�SURYHGHQp�YH�VORåNiFK�S�HQHVRX�GR�Y\URYQiYDFt�SDP�WL�
3RNXG�V�WRXWR�Y\URYQiYDFt�SDP�WL�QHSUDFXMH�åiGQê�MLQê�IRUPXOi���]D]QDPHQDMt�VH�GR�GD�
WDEi]H�� Y�RSDþQpP� S�tSDG�� ]$VWDQRX� YH� Y\URYQiYDFt� SDP�WL� D� R� MHMLFK� S�tSDGQp
]D]QDPHQiQt�VH�PXVt�SRVWDUDW�IRUPXOi���NWHUê�WXWR�SDP�"�WDNp�SRXåtYi�

$NWXDOL]DFH�IRUPXOi�H

3RW�HEXMHWH�OL�DNWXDOL]RYDW�REVDK�IRUPXOi�H�QD�REUD]RYFH��PXVtWH�XYiåLW�UR]VDK�DNFt��NWH�
Up�MH�QH]E\WQp�SURYpVW�

x� SRNXG�SRX]H�FKFHWH�]REUD]LW�QRYê�REVDK�Y\URYQiYDFt�SDP�WL�QHER�SURP�QQêFK�SUR�
MHNWX��SDN�SURYHGHWH�DNFL�3�HNUHVOLW�IRUPXOi��QHER�]DYROiWH�SURFHGXUX�QHER�PHWRGX
5HVHWBYLHZ�V�SRVOHGQtP�SDUDPHWUHP�5(6(7B&21752/6�

x� SRNXG�FKFHWH�QDSOQLW�Y\URYQiYDFt�SDP�"�QRYêPL�GDW\�]�GDWDEi]H�D�S�HNUHVOLW�IRUPX�
Oi���SDN�SURYHGHWH�DNFL�1DþtVW�GDWD�D�S�HNUHVOLW� IRUPXOi��QHER�]DYROiWH�SURFHGXUX
QHER� PHWRGX� 5HVHWBYLHZ� V�SRVOHGQtP� SDUDPHWUHP� 5(6(7B&$&+(� QHER
5(6(7B'(/(7,216�

x� SRNXG�FKFHWH�DNWXDOL]RYDW�PQRåLQX�]i]QDP$�Y\EUDQêFK�GR�NXU]RUX��QDSOQLW�Y\URYQi�
YDFt� SDP�"� QRYêPL� GDW\� D� S�HNUHVOLW� IRUPXOi��� SDN� SURYHGHWH� DNFL� 3�HEXGRYDW

9ODVWQRVWL
RYOLY�XMtFt�]iSLV
]P�Q

9ROED�]S$VREX
XNOiGiQt�]P�Q

2GYROiQt�]P�Q

=DY�HQt
IRUPXOi�H
EH]�XORåHQt
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NXU]RU� D�S�HNUHVOLW� IRUPXOi�� QHER� ]DYROiWH� SURFHGXUX� QHER�PHWRGX�5HVHWBYLHZ
V�SRVOHGQtP�SDUDPHWUHP�5(6(7B&85625�

9�GUXKpP� D� W�HWtP� S�tSDG�� ]�Y\URYQiYDFt� SDP�WL� ]PL]t� ]P�Q\�� NWHUp� GRVXG� QHE\O\� ]D�
]QDPHQiQ\�GR�GDWDEi]H�

9NOiGiQt�]i]QDP$

([LVWXMt� W�L�FHVW\�� MDN�EH]�SRGSRU\�SURJUDPX�XPRåQLW�XåLYDWHOL�YNOiGDW�]i]QDP\�GR�IRU�
PXOi�H�

��� 9\EDYLW�IRUPXOi��WUYDOêP�ILNWLYQtP�]i]QDPHP�
��� 3RåDGRYDW�� DE\� XåLYDWHO�� NWHUê� FKFH� YORåLW� QRYê� ]i]QDP�� Y\WYR�LO� ILNWLYQt� ]i]QDP

VWLVNHP�NOiYHV\� ,QVHUW �

��� 9\WYR�LW� ]YOiãWQt� IRUPXOi�� VORXåtFt� SRX]H� SUR� YVWXS� GDW�� 7HQWR� IRUPXOi�� REVDKXMH
SRX]H�ILNWLYQt�]i]QDP�

$OWHUQDWLYRX�NH� VWLVNX�NOiYHV\� ,QVHUW � �YH�YãHFK� MHMLFK�QtåH�SRSLVRYDQêFK� IXQNFtFK�� MH

SURYHGHQt�PHWRG\�,QVHUW�QHER�SURYHGHQt�DNFH�9ORåLW�]i]QDP�GR�E�åQpKR�IRUPXOi�H�
'tN\�WRPX�O]H�GR�IRUPXOi�H��GR�PHQX�QHER�QD�OLãWX�YORåLW�WODþtWNR��tGtFt�YNOiGiQt�]i]QD�
P$�QHER�VY��LW�WXWR�~ORKX�SURJUDPX�

)RUPXOi��EH]�PRåQRVWL�YNOiGDW�QRYp�]i]QDP\

3�L�Y\WYi�HQt�QRYpKR�IRUPXOi�H�SRPRFt�SU$YRGFH�O]H�]QHPRåQLW�YNOiGiQt�QRYêFK�]i]QD�
P$� WtP�� åH� QD� þWYUWp� VWUiQFH� SU$YRGFH� ]UXãtWH� ]DWUåHQt� þWYHUFH� 9NOiGiQt� QRYêFK
]i]QDP$�

9�KRWRYpP� IRUPXOi�L� VH� YNOiGiQt� ]i]QDP$� ]DNiåH� WDN�� åH� VH� YH� VNXSLQ��&KRYiQt� IRU�
PXOi�H�]DWUKQRX�YODVWQRVWL�%H]�ILNWLYQtKR�D�=iND]�YNOiGiQt�,QVHUW�

)RUPXOi��V�WUYDOH�]REUD]HQêP�ILNWLYQt�]i]QDPHP

7RWR�MH�VWDQGDUGQt�FKRYiQt�IRUPXOi�H��3RWp��FR�GR�Q�M�XåLYDWHO�]DStãH�KRGQRW\�GR�ILNWLYQt�
KR�]i]QDPX��]i]QDP�VH�YORåt�D�Y�IRUPXOi�L�VH�REMHYt�QRYê�ILNWLYQt�]i]QDP�

2NDPåLN�� Y�Q�På� VH� QRYê� ]i]QDP� ]DStãH� GR� GDWDEi]H�� ]iYLVt� QD� QDVWDYHQt� S�t]QDN$
YH�VNXSLQ��8NOiGiQt��=i]QDP�VH�P$åH�YORåLW�EX��KQHG�SR�]DSViQt�KRGQRW\�SUYQt�VORåN\�
QHER�S�L�GHDNWLYDFL�IRUPXOi�H��DQHER�Då�S�L�RSRXãW�Qt�ILNWLYQtKR�]i]QDPX�

&KRYiQt�SUYQtFK�GYRX�]S$VRE$�]iYLVt�QD�WRP��]GD�VH�]P�Q\�Y�IRUPXOi�L�SURPtWDMt�GR�GD�
WDEi]H�Xå�SR�]P�Q��VORåN\�QHER�Då�SR�RSXãW�Qt�]i]QDPX���QRYê�]i]QDP�VH�GR�GDWDEi]H
VNXWHþQ��YORåt�WHKG\��NG\å�VH�GR�Qt�PDMt�]DSVDW�]P�Q\�SURYHGHQp�QD�REUD]RYFH��)RUPXOi�
SUR�YVWXS�GDW�]DSLVXMH�QRYê�]i]QDP�GR�GDWDEi]H�Då�QD�H[SOLFLWQt�åiGRVW�

-DN�XPRåQLW
YNOiGiQt"

$OWHUQDWLY\
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)RUPXOi��V�ILNWLYQtP�]i]QDPHP�Y\WYi�HQêP�QD�åiGRVW

7HQWR�S�tSDG�VH�RG�S�HGFKR]tKR�OLãt�SRX]H�WtP��åH�ILNWLYQt�]i]QDP�VH�Y\WYR�t�Då�QD�åiGRVW
XåLYDWHOH�D�SR�YORåHQt�]i]QDPX�]DQLNQH�

7DNWR�VH�FKRYDMt�IRUPXOi�H��S�L�MHMLFKå�Y\WYi�HQt�QD�þWYUWp�VWUiQFH�SU$YRGFH�Y�'HWDLOHFK
RGVWUDQtWH�]DWUåHQt�þWYHUFH�7UYDOH�]REUD]RYDW� ILNWLYQt�]i]QDP��9�KRWRYpP�IRUPXOi�L� VH
WHQWR� UHåLP� YNOiGiQt� ]DSQH� ]DWUåHQtP� YODVWQRVWL� %H]� ILNWLYQtKR� YH� VNXSLQ�� &KRYiQt
IRUPXOi�H�

6SHFLiOQt�IRUPXOi��SRX]H�SUR�YVWXS�GDW

)RUPXOi��SUR�YVWXS�GDW� VORXåt�SRX]H�SUR�YNOiGiQt�QRYêFK�]i]QDP$�GR� WDEXON\�D�QHGR�
YROXMH� OLVWRYDW� Y�]i]QDPHFK�� 3RXåtYi� VH� WHKG\�� SRNXG� MH� Y�DSOLNDFL� YKRGQp� RGG�OLW
YNOiGiQt�QRYêFK�]i]QDP$�RG�PDQLSXODFH�V�H[LVWXMtFtPL�]i]QDP\�

3�L� Y\WYi�HQt� WRKRWR� IRUPXOi�H� ]YROWH� QD� þWYUWp� VWUiQFH� SU$YRGFH� YDULDQWX� )RUPXOi�

VORXåtFt� SRX]H� SUR� YORåHQt� QRYpKR� ]i]QDPX�� 9\WYR�HQê� IRUPXOi�� EXGH� DXWRPDWLFN\
Y\EDYHQ�WODþtWN\�SUR��t]HQt�YNOiGiQt��3RGOH�SRW�HE\�P$åHWH�Q�NWHUi�]�QLFK�RGVWUDQLW�

+RWRYê� IRUPXOi�� ]P�QtWH� QD� IRUPXOi�� VORXåtFt� SRX]H� SUR� YVWXS� GDW� WDN�� åH�Y� VH]QDPX
YODVWQRVWt�]DWUKQHWH�þWYHUHF�3RX]H�SUR�YVWXS�GDW�

)RUPXOi��SUR�YVWXS�GDW�Pi�W\WR�YODVWQRVWL�

x� Y�IRUPXOi�L�MH�MHGLQê�]i]QDP�

x� SR�RWHY�HQt�IRUPXOi�H�EXGRX�MHKR�VORåN\�SUi]GQp�QHER�QDSOQ�Q\�VYêPL�LPSOLFLWQtPL
KRGQRWDPL�

x� ]DGiWH�OL� KRGQRW\� VORåHN�� S�LGiWH� MH� MDNR�QRYê� ]i]QDP�GR�GDWDEi]H� VWLVNHP�NOiYHV\
,QVHUW �� YROiQtP� PHWRG\� ,QVHUW� SRS�tSDG�� SURYHGHQtP� DNFH� 9ORåLW� ]i]QDP� GR

E�åQpKR�IRUPXOi�H�

x� S�HG� YORåHQtP� ]i]QDPX� VH� SURY��t� LQWHJULWQt� RPH]HQt� YãHFK� VORåHN� D� WR� L� W�FK�� GR
QLFKå�MVWH�QLF�QH]DSVDOL�

x� SR�YORåHQt� ]i]QDPX�VH� VORåN\�Y\SUi]GQt� UHVS��QDSOQt� LPSOLFLWQtPL�KRGQRWDPL� D� IRU�
PXOi��MH�S�LSUDYHQ�SUR�YVWXS�QRYpKR�]i]QDPX�

x� SRNXG�IRUPXOi��]DY�HWH�S�HG�YORåHQtP�]i]QDPX�GR�GDWDEi]H��REVDK�GDWDEi]H�]$VWDQH
QH]P�Q�Q�

x� SRNXG� VWLVNQHWH� 6KLIW � )� �� SURYHGHWH� DNFL� =UXãLW� E�åQê� ]i]QDP� QHER� ]DYROiWH

PHWRGX�'HO5HF��IRUPXOi��VH�Y\SUi]GQt�D�QDSOQt�LPSOLFLWQtPL�KRGQRWDPL��'R�GDWDEi]H
VH�QHYORåt�QLF��DQL�VH�Y�Qt�QLF�QH]UXãt�

)RUPXOi�� SUR� YVWXS� GDW� VH� Y�DSOLNDFtFK� W\SLFN\� RWHYtUi� S�tND]HP� ]�PHQX� QHER� VWLVNHP
WODþtWND�Y�IRUPXOi�L�SUR�OLVWRYiQt�Y�GDWHFK��3RXåLMHWH�OL�GUXKRX�YDULDQWX�D�FKFHWH�OL��DE\�VH
YORåHQê� ]i]QDP� LKQHG� REMHYLO� YH� YêFKR]tP� IRUPXOi�L� EH]� H[SOLFLWQtKR� S�HNUHVORYiQt�
PXVt�RED�IRUPXOi�H�VGtOHW�NXU]RU�D�Y\URYQiYDFt�SDP�"��)RUPXOi��SUR�YVWXS�GDW�WHG\�PX�
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VtWH� RWHY�tW� DNFt� 1D� VWHMQê� ]i]QDP� RWHY�tW� �PRGiOQt�� IRUPXOi�� QHER� YRODW� IXQNFL
2SHQBYLHZ�V�S�t]QDNHP�3$5(17B&85625�

&R�S�HVQ��G�Oi�VWLVN�NOiYHV\�,QVHUW"

&KRYiQt� IRUPXOi�H� S�L� VWLVNX� NOiYHV\� ,QVHUW � �QHER� S�L� SURYHGHQt� DOWHUQDWLYQt� DNFH� þL

PHWRG\��]iYLVt�QD�GUXKX�D�VWDYX�IRUPXOi�H�

-H�OL�NOiYHVD� ,QVHUW �VWLVNQXWD�QD�QRUPiOQtP��H[LVWXMtFtP��]i]QDPX��SDN�

��� SRNXG�MVRX�YH�Y\EUDQpP�]i]QDPX�S�HSViQ\�Q�NWHUp�KRGQRW\��]P�Q\�MVRX�]DSViQ\�GR
GDWDEi]H�

��� SRNXG�YH�IRUPXOi�L�QHQt�ILNWLYQt�]i]QDP��Y\WYR�t�VH�GRþDVQê�ILNWLYQt�]i]QDP�
��� GR�ILNWLYQtKR�]i]QDPX�VH�]DStãRX�LPSOLFLWQt�KRGQRW\�GHILQRYDQp�Y�QiYUKX�IRUPXOi�H�
��� SRNXG�MGH�R�VXEIRUPXOi��UHODþQ��SURSRMHQê�URYQRVWt�KRGQRW�GYRX�VORXSF$��SDN�VH�GR

VSRMRYDFtKR� VORXSFH� YH� ILNWLYQtP� ]i]QDPX� ]DStãH� KRGQRWD� ]H� VSRMRYDFtKR� VORXSFH
Y�QDG�D]HQpP�IRUPXOi�L��]i]QDP�MH�WtP�SURSRMHQ�V�QDG�D]HQêP�]i]QDPHP��

��� ILNWLYQt�]i]QDP�VH�VWDQH�Y\EUDQêP�]i]QDPHP�D�MH�PRåQR�GR�Q�M�]DSLVRYDW�KRGQRW\�

-H�OL�NOiYHVD� ,QVHUW �VWLVNQXWD�QD�ILNWLYQtP�]i]QDPX��SDN�

��� SRNXG�GR�ILNWLYQtKR�]i]QDPX�GRVXG�QHE\OR�QLF�]DSViQR��SDN�VH�QDSOQt�LPSOLFLWQtPL
KRGQRWDPL��DOH�GR�GDWDEi]H�VH�]DWtP�QH]DSLVXMH��UHDNFH�MH�VWHMQi��MDNR�QD�QRUPiOQtFK
]i]QDPHFK��

��� SRNXG�GR�ILNWLYQtKR�]i]QDPX�MLå�E\OR�FRNROL�]DSViQR��SDN�VH�FHOê�MHKR�REVDK�]DStãH
GR�GDWDEi]H� D� ILNWLYQt� ]i]QDP�VH� WtP� VWDQH�QRUPiOQtP�]i]QDPHP��3RNXG� IRUPXOi�
Pi�PtW�WUYDOê�ILNWLYQt�]i]QDP��Y\WYR�t�VH�QRYê�

-H�OL�NOiYHVD� ,QVHUW �VWLVNQXWD�Y�IRUPXOi�L�SUR�YVWXS�GDW��SDN�

��� REVDK�]i]QDPX�VH�YORåt�GR�GDWDEi]H�
��� IRUPXOi��VH�QDSOQt�LPSOLFLWQtPL�KRGQRWDPL�VORXåtFtPL�SUR�]DGiQt�GDOãtKR�]i]QDPX�

5XãHQt�]i]QDP$

.H� ]UXãHQt� E�åQpKR� ]i]QDPX� YH� IRUPXOi�L� VORXåt� NRPELQDFH� NOiYHV� 6KLIW � )� �� DNFH

=UXãLW�E�åQê�]i]QDP�PHWRGD�'HO5HF��$NFH�D�PHWRGD�XPRå�XMt� UXãLW� ]i]QDP�VWLVNHP
YKRGQ��GHILQRYDQpKR�WODþtWND�YH�IRUPXOi�L�QHER�QD�OLãW���S�tSDGQ��S�tND]HP�]�PHQX�

9H�IRUPXOi�L�P$åH�EêW�UXãHQt�]i]QDP$�SRYROHQR�QHER�]DNi]iQR��MH�OL�SRYROHQR��P$åH�VH
Y\åDGRYDW�SRWYU]HQt�WRKRWR�~P\VOX�

,QVHUW �QD

QRUPiOQtP
]i]QDPX

,QVHUW �QD

ILNWLYQtP
]i]QDPX

,QVHUW

Y�IRUPXOi�L�SUR
YVWXS�GDW
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3�L�Y\WYi�HQt�QRYpKR�IRUPXOi�H�SRPRFt�SU$YRGFH�SRYROtWH�QHER�]DNiåHWH�UXãHQt�]i]QDP$
QD�þWYUWp�VWUiQFH�SRPRFt�þWYHUFH�=UXãHQt�Y\EUDQpKR�]i]QDPX��9�'HWDLOHFK�O]H�VSHFLIL�
NRYDW�]GD�9\åDGRYDW�SRWYU]HQt�]UXãHQt�

9�KRWRYpP� IRUPXOi�L� QDVWDYtWH� PRåQRVW� UXãHQt� SRPRFt� YODVWQRVWL�5XãHQt� ]i]QDP$� YH
VNXSLQ�� &KRYiQt� IRUPXOi�H�� 3URJUDPRY�� O]H� QDVWDYLW� SRPRFt� YODVWQRVWL� IRUPXOi�H
'HOHWDEOH�

/LVWRYiQt�Y�]i]QDPHFK�D�YêE�U�]i]QDPX

/LVWRYiQt�Y�]i]QDPHFK�IRUPXOi�H�O]H�RYOiGDW�]�NOiYHVQLFH��P\ãt�SRPRFt�SRVXYQtNX��WiK�
OD���SRPRFt�WODþtWHN�QD�RYOiGDFt�OLãW��QHER�SRPRFt�WODþtWHN�YH�IRUPXOi�L��3URJUDPRY��O]H
OLVWRYDW� SRPRFt� PHWRG� )LUVW5HF�� /DVW5HF�� 1H[W5HF�� 3UHY5HF�� 1H[W3DJH� D
3UHY3DJH�

/LVWRYiQt�YHUVXV�SHYQê�]i]QDP

)RUPXOi��P$åH�EêW�EX��XUþHQ�EX��SUR�]S�tVWXSQ�Qt�XUþLWpKR�]i]QDPX��DQHER�SUR�YROQp
OLVWRYiQt�Y�PQRåLQ��]i]QDP$��3�L�Y\WYi�HQt�IRUPXOi�H�O]H�MHGQX�QHER�GUXKRX�DOWHUQDWLYX
]YROLW�SRPRFt� þWYHUFH�/LVWRYiQt� Y�]i]QDPHFK� QD� þWYUWp� VWUiQFH�SU$YRGFH��9�'HWDLOHFK
O]H�GiOH�VWDQRYLW��]GD�SUR�OLVWRYiQt�Pi�EêW�YH�IRUPXOi�L�]REUD]HQ�SRVXYQtN��WiKOR��X�SUD�
YpKR�RNUDMH�D�]GD�VH�GR�IRUPXOi�H�PDMt�YORåLW�WODþtWND�SUR�OLVWRYiQt�

9H�Y\WYR�HQpP�IRUPXOi�L�O]H�W\WR�VFKRSQRVWL�QDVWDYLW�SRPRFt�YODVWQRVWL�=iND]�S�HFKRG$
YH�VNXSLQ��&KRYiQt�IRUPXOi�H�D�6YLVOp�WiKOR�YH�VNXSLQ��2NQR�IRUPXOi�H��3URJUDPRY�
O]H�QDVWDYLW�SRPRFt�YODVWQRVWL�IRUPXOi�H�0RYDEOH�

3URKOtåHQt�D�YêE�U�]i]QDP$�YHUVXV�S�tVWXS�NH�VORåNiP

)RUPXOi�� P$åH� EêW� EX�� XUþHQ� EX�� SUR� SURKOtåHQt� ]i]QDP$� D� S�tSDGQ�� YêE�U� MHGQRKR
]�QLFK��DQHER�SUR�SUiFL�VH�VORåNDPL�D�HGLWDFL��3�L�Y\WYi�HQt�IRUPXOi�H�O]H�MHGQX�QHER�GUX�
KRX�DOWHUQDWLYX�]YROLW�SRPRFt�SRORK�KODYQtKR�S�HStQDþH�QD�þWYUWp�VWUiQFH�SU$YRGFH�

9H�Y\WYR�HQpP�IRUPXOi�L� O]H�W\WR�YDULDQW\�S�HStQDW�SRPRFt�YODVWQRVWL�3RX]H�SUR�YêE�U
]i]QDPX�YH�VNXSLQ��&KRYiQt�IRUPXOi�H�

)RUPXOi��XUþHQê�SRX]H�SUR�SURKOtåHQt�D�YêE�U�]i]QDP$�QHGRYROXMH�HGLWDFL��-H�OL�QDYUåHQ
MDNR� VWDQGDUGQt� IRUPXOi��� SDN� VH�Y�Q�P�]YêUD]�XMH� YåG\� FHOê� Y\EUDQê� ]i]QDP�D� QLNROL
SRX]H�MHGQD�VORåND��7DNRYêWR�IRUPXOi��REY\NOH�REVDKXMH�WODþtWNR��NWHUp�V�Y\EUDQêP�]i�
]QDPHP� SURYHGH� YKRGQRX� DNFL� QHER� VH� Y\XåLMH� DNFH� QD� SRNOHSiQt� QD� ]i]QDPX� YH
VWDQGDUGQtP�IRUPXOL�
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3URYiG�Qt�DNFt�Y]WDKXMtFtFK�VH�N�IRUPXOi�L

3�L� SUiFL� V�IRUPXOi�HP� O]H� VSRXãW�W� �DGX� DNFt�� D"� Xå� H[SOLFLWQ�� QHER� MDNR�YHGOHMãt� HIHNW
SURYiG�QêFK�RSHUDFt��7\WR�DNFH�VH�SRSLVXMt�Y�VH]QDPX�YODVWQRVWt�IRUPXOi�H�D�MHKR�VORåHN�

$NFH�GHILQRYDQp�SUR�IRUPXOi�

$NFH�O]H�GHILQRYDW�SUR�W\WR�VLWXDFH�Y]WDKXMtFt�VH�N�IRUPXOi�L�MDNR�FHONX�

x� RWHY�HQt�IRUPXOi�H

x� ]DY�HQt�IRUPXOi�H

x� S�HFKRG�QD�QRYê�]i]QDP�YH�IRUPXOi�L

x� SRNOHSiQt�QD�]i]QDP�YH�VWDQGDUGQtP�IRUPXOi�L

x� NOLNQXWt�SUDYêP�WODþtWNHP�P\ãL�QD�SR]DGt�IRUPXOi�H

$NFH�S�L�RWHY�HQt�VH�DXWRPDWLFN\�SURYHGH�SRNDåGp��NG\å�MH�IRUPXOi��RWHY�HQ��D�WR�QH]i�
YLVOH�]D�]S$VREX�RWHY�HQt��3�L�SURYiG�Qt�WpWR�DNFH�MVRX�MLå�Y\WYR�HQ\�D�QDSOQ�Q\�VORåN\
SRKOHGX�

$NFH�S�L�]DYtUiQt�IRUPXOi�H�VH�DXWRPDWLFN\�SURYHGH�EH]SURVW�HGQ��S�HG�]DY�HQtP�IRU�
PXOi�H��3URYHGH�VH�EH]�RKOHGX�QD�WR��MDNêP�]S$VREHP�MH�SRKOHG�]DY�HQ��DNFt�XåLYDWHOH�
SURJUDPHP��DWG����$NFH�VH�SURYiGt�S�HG�]UXãHQtP�VORåHN�SRKOHGX�

3RNXG�SRW�HEXMHWH�UR]OLãLW�DNFH�S�L�]DY�HQt�SRKOHGX�MHGQtP�]�Q�NROLND�S�tND]$�PHQX�QHER
MHGQtP�]�Q�NROLND�WODþtWHN��SDN�VSHFLILFNp�DNFH�PXVtWH�S�HG�DGLW�DNFtP�]DYtUDMtFtP�SRKOHG
D�$NFL�S�L�]DYtUiQt�SRKOHGX�QHSRXåtYDW�

$NFH�S�L�YVWXSX�QD�]i]QDP�GRYROXMH�QDS�tNODG�QHVWDQGDUGQtP�]S$VREHP�V\QFKURQL]R�
YDW� REVDK� GYRX� QHER� YtFH� IRUPXOi�$�� 3RNXG� ML� Y\XåLMHWH� WtP� ]S$VREHP�� GRSRUXþXMHPH
Y\SQRXW�YODVWQRVW�$XWRPDWLFNp�V\QFKURQL]RYiQt�

$NFH�S�L�SRNOHSiQt�QD�]i]QDP�VH�SRXåtYi�]HMPpQD�YH�IRUPXOi�tFK�VORXåtFtFK�SUR�YêE�U
MHGQRKR�]i]QDPX�]H�VH]QDPX�D�VSRXãWt�DNFt�VRXYLVHMtFt�V�WtPWR�]i]QDPHP�

9H�IRUPXOi�L�VH�QHGHILQXMH�åiGQi�H[SOLFLWQt�DNFH��NWHUi�E\�VH�SURYHGOD�S�HG�]iSLVHP�]P�Q
GR�GDWDEi]H��3�HG�XORåHQtP�]P�Q� VH� SURY��t� YãHFKQD� LQWHJULWQt� RPH]HQt� GHILQRYDQi�QD
VORåNiFK��3RNXG�SRW�HEXMHWH�SURYpVW�Q�MDNp�GRGDWHþQp�DNFH��QDSURJUDPXMWH� MH�Y�Q�NWHUp
IXQNFL��NWHUi�SURY��XMH�LQWHJULWQt�RPH]HQt�

$NFH�GHILQRYDQp�SUR�VORåN\

7\WR�DNFH�O]H�Y\YROiYDW�PDQLSXODFt�VH�VORåNDPL�IRUPXOi�H�

x� VWLVN�WODþtWND�YH�IRUPXOi�L�QHER�QD�MHKR�RYOiGDFt�OLãW�

2WHY�HQt
IRUPXOi�H

=DY�HQt
IRUPXOi�H

$NFH�S�L�YVWXSX
QD�]i]QDP

$NFH�S�L
SRNOHSiQt

$NFH�S�HG
]iSLVHP�GR
GDWDEi]H
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x� ]P�QD�KRGQRW\�HGLWDþQt�VORåN\�SURYHGHQD�XåLYDWHOHP

x� FK\ED�S�L�]DSLVRYiQt�QRYp�KRGQRW\�VORåN\�GR�FDFKH�IRUPXOi�H

x� NOLNQXWt�SUDYêP�WODþtWNHP�P\ãL�QD�VORåFH

$NFH�SR�]P�Q��YH�VORåFH

$NFH�SR�]P�Q��XPRå�XMH�UHDJRYDW�]D�]P�QX�KRGQRW\�VORåN\�D�QDS�tNODG�S�HSVDW�KRGQRW\
MLQêFK�VORåHN��1HGRSRUXþXMHPH�SURYiG�W�Y�DNFL�SR�]P�Q��S�tOLã�VORåLWp�DNFH�

9�DNFL�SR�]P�Q��VH�Y\KQ�WH�]HMPpQD�WDNRYêP�DNFtP��NWHUp�Y\YRODMt�RS�W�]P�QX�YH�VORå�
FH��NWHUi�Y\YROi�DNFL�DWG��7DNRYi�DNFH�YHGH�QXWQ��]DF\NOHQt�D�PRåQpPX�N�SiGX�V\VWpPX�

$NFH�S�L�FK\E�

$NFH�S�L�FK\E��VH�SURYHGH�Y�W�FKWR�S�tSDGHFK�
x� XåLYDWHO�]DStãH�GR�VORåN\�~GDM�QHS�tSXVWQpKR�W\SX��QDS���StVPHQD�GR�FHORþtVHOQp�VORå�

N\��
x� KRGQRWD� ]DSVDQi� XåLYDWHOHP� SRUXãt� ,QWHJULWQt� RPH]HQt� GHILQRYDQp� SUR� VORåNX

Y�QiYUKX�SRKOHGX�

7\SLFNRX�DNFt�S�L� FK\E�� MH�Y\SViQt� XSR]RUQ�Qt� D�YKRGQpKR�Y\VY�WOHQt�Y�RNQ�� QD�REUD�
]RYFH��1HQt�OL�DNFH�S�L�FK\E��GHILQRYiQD��FK\ED�VH�R]QiPt�VWDQGDUGQtP�]S$VREHP�

$NFH�S�L�FK\E��VH�QHY\YROi��SRNXG�FK\EX�UR]SR]Qi�Då�GDWDEi]RYê�VHUYHU��QDS�tNODG�S�L
SRUXãHQt�LQWHJULWQtKR�RPH]HQt�GHILQRYDQpKR�Y�QiYUKX�WDEXON\��S�L�]iSLVX�GXSOLFLWQt�KRG�
QRW\�GR�XQLNiWQtKR�LQGH[X�DSRG��7\WR�FK\E\�MVRX�YåG\�KOiãHQ\�VWDQGDUGQtPL�FK\ERYêPL
RNQ\�

$NFH�S�L�NOLNQXWt�SUDYêP�WODþtWNHP

'OH�NRQYHQFt� RYOiGiQt�:LQGRZV�E\� WDWR� DNFH� �MH�OL� GHILQRYiQD��P�OD� Y\YROiYDW� SRSXS
PHQX�Y]WDKXMtFt�VH�NH�NRQWH[WX�

3�HKOHG�D�GHWDLO�S�L�OLVWRYiQt�Y�GDWHFK

3�L�SURKOtåHQt�D�HGLWDFL�GDW�þDVWR�VWRMt�SURWL�VRE��GYD�SRåDGDYN\�
x� FKFHPH�VRXþDVQ��YLG�W�PQRKR�]i]QDP$�D�OLVWRYDW�Y�QLFK�
x� FKFHPH�PtW�S�tVWXS�NH�NDåGpPX�]�PQRKD�~GDM$�Y�]i]QDPX�

3UREOpP�VSRþtYi�Y�WRP��åH�REUD]RYND�Pi�MHQ�RPH]HQRX�YHOLNRVW��3RStãHPH�]GH�GY���HãH�
Qt�WRKRWR�SUREOpPX�
��� RWHYtUiQt�GDOãtKR�IRUPXOi�H�QD�]REUD]HQt�GHWDLO$�Y\EUDQpKR�]i]QDPX�
��� SRXåLWt�VXEIRUPXOi�H�V\QFKURQL]RYDQpKR�QD�VWHMQê�]i]QDP�

3R]RU�
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3RNXG�MH�L�Y�MHGLQpP�]i]QDPX�YtFH�~GDM$��QHå�O]H�S�HKOHGQ��XPtVWLW�GR�RNQD�IRUPXOi�H�
O]H�UR]þOHQLW�REVDK�IRUPXOi�H�GR�YtFH�VWUiQHN�S�HStQDQêFK�SRPRFt�]iORåHN

5R]G�OHQt�VORåHN�IRUPXOi�H�PH]L�S�HStQDWHOQp�]iORåN\

&KFHWH�OL�Y�MHGQRP�IRUPXOi�L�]REUD]LW�YtFH�~GDM$��QHå�NROLN�VH�MLFK�YHMGH�QD�SORFKX�REUD�
]RYN\�� O]H� þiVW� IRUPXOi�H� Y\XåtW� YtFHQiVREQ�� SRPRFt� S�HStQDWHOQêFK� ]iORåHN�� 9H
Y\PH]HQp�þiVWL� IRUPXOi�H� O]H�SDN�S�HStQDW�Q�NROLN�YDULDQW�REVDKX��3�HStQDQêPL�YDULDQ�
WDPL�PRKRX�EêW�MDN�VXEIRUPXOi�H��WDN�L�RVWDWQt�VORåN\�D�VNXSLQ\�VORåHN�

)RUPXOi��V�REVDKHP�S�HStQDWHOQêP�SRPRFt�]iORåHN�QDYUKQHWH�WDNWR�

��� 'R�IRUPXOi�H�YORåtWH�VORåNX�=iORåN\��1D�SDQHOX�YODVWQRVWL�Y�NRORQFH�1iSLV�]DGHMWH
QDGSLV\�YãHFK�]iORåHN�RGG�OHQp�þiUNDPL�

��� 'R�REODVWL�IRUPXOi�H�SRG�]iORåN\�YORåtWH�YãHFKQ\�VORåN\��MHMLFKå�YLGLWHOQRVW�YH�IRU�
PXOi�L�Pi�EêW�SRGPtQ�QD�S�HStQiQtP�]iORåHN�

��� 'R�SRGPtQN\�YLGLWHOQRVWL�NDåGp�]�S�HStQDQêFK�VORåHN�QDStãHWH�

7DEBSDJH����þtVORBVORåN\B]iORåN\� SR�DGBþtVORB]iORåN\

�NGH� þtVORBVORåN\B]iORåN\� MH� þtVOR� RSVDQp� ]H� VH]QDPX� YODVWQRVWt� WpWR� VORåN\� D� SR�
�DGBþtVORB]iORåN\� MH� SR�DGRYp� þtVOR� Wp� ]iORåN\�� QD� Qtå� Pi� EêW� VORåND� YLGLWHOQi�
SRþtWiQR�RG�QXO\��-H�OL�Y�IRUPXOi�L�SRX]H�MHGQD�VORåND�W\SX�]iORåN\��SDN�VH�SDUDPHWU
þtVORBVORåN\B]iORåN\�LJQRUXMH�

-Lå�E�KHP�QiYUKX�IRUPXOi�H�EXGRX�YLGLWHOQp�SRX]H�W\�VORåN\��NWHUp�SDW�t�QD�DNWLYQt�VWUiQ�
NX�

'HWDLOQt�IRUPXOi��QD�Y\EUDQê�]i]QDP

7HQWR� PRGHO� S�HGSRNOiGi� VSROXSUiFL� GYRX� IRUPXOi�$� YHGRXFtFK� GR� VWHMQêFK� GDW�
9�SUYQtP� �S�HKOHGRYpP�� IRUPXOi�L� MH� �DGD� ]i]QDP$�� DOH� ]�NDåGpKR� MHQ� Q�NROLN� ~GDM$�
9�GUXKpP��GHWDLOQtP�� IRUPXOi�L� MH� MHGLQê�]i]QDP�VH�YãHPL�~GDML� �� WHQ�]i]QDP��NWHUê� MH
SUiY��Y\EUDQê�Y�S�HKOHGRYpP�IRUPXOi�L�

3RWp�� FR� QDYUKQHWH� GHWDLOQt� IRUPXOi��� YORåtWH� GR� S�HKOHGRYpKR� IRUPXOi�H� WODþtWNR� V�DNFt
1D�VWHMQê�]i]QDP�RWHY�tW�IRUPXOi��QHER�1D�VWHMQê�]i]QDP�RWHY�tW�PRGiOQt�IRUPXOi�

D�]DGiWH�MPpQR�GHWDLOQtKR�IRUPXOi�H�
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2WHY�HWH�OL� GHWDLOQt� IRUPXOi�� MDNR� PRGiOQt�� EXGH� SR� GREX� MHKR� RWHY�HQt� ]E\WHN�:LQ�

%DVH����EORNRYiQ��9�RSDþQpP�S�tSDG��EXGHWH�PRFL� OLVWRYDW�Y�S�HKOHGRYpP�IRUPXOi�L�D
Y�GHWDLOQtP�IRUPXOi�L�VH�YåG\�REMHYt�GDWD�]�SUiY��Y\EUDQpKR�]i]QDPX��2EVDK�RERX�IRU�
PXOi�$� EXGH� WHG\� V\QFKURQL]RYiQ�� 7XWR� V\QFKURQL]DFL� O]H� Y\SQRXW� SRPRFt� YODVWQRVWL
$XWRPDWLFNp�V\QFKURQL]RYiQt�YH�VNXSLQ��&KRYiQt�IRUPXOi�H�

2EY\NOH�S�HKOHGRYê�IRUPXOi��REVDKXMH�SRX]H�KRGQRWRYp�VORåN\�D�HGLWRYDW�GDWD�O]H�SRX]H
Y�GHWDLOQtP�IRUPXOi�L��1H]E\WQp�WR�YãDN�QHQt��9�GHWDLOQtP�IRUPXOi�L�REY\NOH�QHQt�PRåQR
S�HFKi]HW�PH]L�]i]QDP\�D�QHQt�]REUD]HQ�VYLVOê�SRVXYQtN�

9ROLWHOQp�D�SRVWXSQp�]REUD]RYiQt�VORXSF$

0RGLILNDFL�YêãH�SRSVDQpKR�SRVWXSX�O]H�SRXåtW�WDNp�WHKG\��SRNXG�MH�Y�Q�NWHUpP�]GURML�GDW
WROLN�VORXSF$��åH�VH�QHYHMGRX�QD�REUD]RYNX��DQHER�]�Y�FQêFK�G$YRG$�QHQt�YKRGQp�]REUD�
]RYDW�YãHFKQ\�QDMHGQRX�

3DN� QDYUKQHWH� GYD� QHER� YtFH� IRUPXOi�$� REVDKXMtFtFK� U$]Qp� VORXSFH� ]�WpKRå� ]GURMH� GDW�
)RUPXOi�H� VH�DGtWH� GR� SRVORXSQRVWL� QHER� GR� VWURPRYp� VWUXNWXU\� D� GR� QDG�D]HQêFK� IRU�
PXOi�$�YORåtWH�WODþtWND�RWHYtUDMtFt�QD�VWHMQê�]i]QDP�IRUPXOi�H�SRG�t]HQp�

Výchozí formulár obsahující
pouze nejvýznamnejší sloupce

Doplnující sloupce -
skupina A

Doplnující sloupce -
skupina B1

Doplnující sloupce -
skupina B2

akce

akce akce

'HWDLOQt
IRUPXOi�
RWHY�HQê
]�S�HKOHGRYpKR
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9H�YêFKR]tP� IRUPXOi�L� MH� MHGHQ�QHER�YtFH� ]i]QDP$�� Y�RVWDWQtFK� IRUPXOi�tFK� MVRX�GDOãt
VORXSFH�MHGLQpKR�]i]QDPX���WRKR��NWHUê�MH�Y\EUiQ�Y�S�HGFKR]tP�IRUPXOi�L�

6GtOHQt�NXU]RUX�D�Y\URYQiYDFtFK�SDP�Wt�Y�IRUPXOi�tFK

2WHYtUiWH�OL� GDOãt� IRUPXOi�H� QD� VWHMQê� ]i]QDP�YêãH� SRSVDQêPL�DNFHPL� QHER� RWHYtUiWH�OL
GDOãt� IRUPXOi�H� ]�SURJUDPX� V�SRXåLWtP� S�t]QDNX�3$5(17B&85625�� SDN� S$YRGQt� D� QRY�
RWHYtUDQê� IRUPXOi�� EXGRX� VGtOHW� VWHMQê� NXU]RU� L� Y\URYQiYDFt� SDP�WL� SUR� NRPXQLNDFL
V�GDWDEi]RYêP� VHUYHUHP�� =P�Q\� SURYiG�Qp� Y�MHGQRP� ]�IRUPXOi�$� VH� DXWRPDWLFN\� SUR�
PtWQRX�GR�YãHFK�RVWDWQtFK��.XU]RU�VH�]DY�H�Då�SR�X]DY�HQt�YãHFK�W�FKWR�IRUPXOi�$�

3RGPtQNRX� WRKRWR� ]S$VREX� SUiFH� MH�� åH� NXU]RU� YêFKR]tKR� IRUPXOi�H� REVDKXMH� YãHFKQ\
VORXSFH�SRXåLWp�YH�YãHFK�GDOãtFK�IRUPXOi�tFK��� MLQDN�VH�IRUPXOi�H�QHSRGD�t�RWHY�tW��=UX�
ãHQp�]i]QDP\�VH�PRKRX�]REUD]RYDW�EX��YH�YãHFK�IRUPXOi�tFK�QHER�Y�åiGQpP�]�QLFK�

3URPtWiQt�]P�Q�]�IRUPXOi�H�GR�IRUPXOi�H�EH]�VGtOHQt�NXU]RUX�D�Y\URYQiYDFt�SDP�WL

2WHY�HWH�OL� GYD� IRUPXOi�H� YHGRXFt� �]þiVWL� QHER� ]FHOD�� GR� VWHMQêFK� GDW� D� QHSRXåLMHWH�OL
S�LWRP� DNFL� 1D� VWHMQê� ]i]QDP� RWHY�tW� �PRGiOQt�� IRUPXOi�� DQL� YROiQt� IXQNFH
V�SDUDPHWUHP� 3$5(17B&85625�� SDN� VH�:LQ%DVH���� QHGRNiåH� DXWRPDWLFN\� SRVWDUDW� R
S�HQiãHQt�]P�Q�]�MHGQRKR�IRUPXOi�H�GR�GUXKpKR��'$YRGHP�N�YROE��WRKRWR��HãHQt�MH�]SUD�
YLGOD� VLWXDFH�� Y�Qtå� VH� QHGi� Y�RERX� IRUPXOi�tFK� SRXåtW� VWHMQê� NXU]RU�� 1DS�tNODG� S�L
SRPDOpP� LQWHUQHWRYpP� QHER� WHOHIRQQtP� VSRMHQt� NOLHQWD� QD� VHUYHU� MH� HIHNWLYQ�Mãt
Y�S�HKOHGRYpP�IRUPXOi�L�SRXåtW�NXU]RU�REVDKXMtFt�SRX]H�PLQLPXP�VORXSF$�D�Y�GHWDLOQtP
IRUPXOi�L�QD�MHGHQ�]i]QDP�SDN�NXU]RU�VH�YãHPL�VORXSFL�

3RNXG� XåLYDWHO� SURYHGH� ]P�Q\� Y�IRUPXOi�L� QHVGtOHMtFtP� NXU]RU�� RVWDWQt� IRUPXOi�H� VH� R
QLFK�QHPRKRX�GR]Y�G�W�G�tYH��GRNXG�QHMVRX�]D]QDPHQiQ\�GR�GDWDEi]H��3RNXG�WHG\�GYD
IRUPXOi�H�YHGRX�GR�VWHMQêFK�GDW��P$åH�VH�VWiW��åH�]P�Q\�SURYHGHQp�Y�MHGQRP�]�QLFK�QH�
MVRX�Y�GUXKpP�YLG�W�

0RåQêFK� �HãHQt� SURPtWQXWt� ]P�Q� MH� Q�NROLN�� 1HMSUYH� MH� QXWQR� ]DMLVWLW� S�HSViQt� ]P�Q
]�Y\URYQiYDFt�SDP�WL�IRUPXOi�H�GR�GDWDEi]H�Q�NWHURX�]�W�FKWR�PHWRG�

��� VSHFLILNRYDW� VORåNRYRX� V\QFKURQL]DFL� ]P�Q� YH� IRUPXOi�L�� WHG\� ]DMLVWLW�� åH� KRGQRWD
NDåGp�VORåN\�VH�]DStãH�GR�GDWDEi]H�LKQHG�SR�GRNRQþHQt�MHMt�HGLWDFH�

��� Y� RNDPåLNX�� NG\� MH� QXWQR� ]DMLVWLW� SURPtWQXWt� ]P�Q�� YRODW� DNFL� 8ORåLW� ]P�Q\

YH�IRUPXOi�L��QHER�PHWRGX�þL�IXQNFL�&RPPLWBYLHZ��
��� SRNXG�VWDþt�S�HQHVHQt�]P�Q�GR�GDWDEi]H�S�L�RSRXãW�Qt� IRUPXOi�H��QDVWDYLW�Y�QiYUKX

IRUPXOi�H�S�t]QDN�8NOiGDW�S�L�GHDNWLYDFL��GHDNWLYDFH�]S$VREHQi�RWHY�HQtP� MLQpKR
IRUPXOi�H�YãDN�QDVWiYi�Då�SRWp��FR�VL�WHQWR�IRUPXOi��QDþHWO�GDWD�

��� SRNXG�VWDþt�S�HQHVHQt�]P�Q�GR�GDWDEi]H�S�L�]DY�HQt�IRUPXOi�H��VWDQH�VH�WDN�DXWRPD�
WLFN\�

7DWR��HãHQt�MVRX�GRVWDWHþQi��SRNXG�GUXKê�IRUPXOi��EXGH�WHSUYH�RWHY�HQ��3RNXG�MLå�RWHY�HQ
MH��MH�W�HED�QDYtF�]QRYX�QDSOQLW�MHKR�Y\URYQiYDFt�SDP�"�SURYHGHQtP�DNFH�1DþtVW�GDWD�D
S�HNUHVOLW� IRUPXOi�� �QHER� SURFHGXURX� þL�PHWRGRX�5HVHWBYLHZ� V�SRVOHGQtP� SDUDPHW�

3R]RU�

3URþ�QHVGtOHW"

-DN�S�HQpVW
]P�Q\�PH]L
IRUPXOi�L"
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UHP�5(6(7B&$&+(��� 7R� O]H� SURYpVW� QDS�tNODG� MDNR�$NFL� SR� ]P�Q���$NFL� S�L� ]DY�HQt
QHER�DNFL�Y\YRODQRX�WODþtWNHP�YH�IRUPXOi�L��NWHUê�SURYHGO�]P�QX�GDW�

3�HKOHGRYê��OLVWRYDFt��VXEIRUPXOi��Y�IRUPXOi�L

'YD� IRUPXOi�H� QD� VWHMQi� GDWD� �� S�HKOHGRYê� V�PQRåVWYtP� ]i]QDP$� D� GHWDLOQt� VH� YãHPL
VORXSFL� MHGQRKR�]i]QDPX� �� VH�GDMt�XVSR�iGDW�GR� VRXVWDY\��Y�QLå� MH�S�HKOHGRYê� IRUPXOi�
YORåHQ�GR�GHWDLOQtKR��'HWDLOQt� IRUPXOi�� VH� VWiYi� VXSHUIRUPXOi�HP�� S�HKOHGRYê� IRUPXOi�
MHKR�VXEIRUPXOi�HP�VORXåtFtP�N�SRKRGOQpPX�OLVWRYiQt��3RVWXSXMWH�WDNWR�
��� 1HMSUYH�QDYUKQ�WH�S�HKOHGRYê�IRUPXOi���QHMOpSH�MDNR�VWDQGDUGQt�IRUPXOi��
��� 3DN�Y\WYR�WH�GHWDLOQt�IRUPXOi����PXVt�WR�EêW�REHFQê�IRUPXOi����D�QD�YROQp�PtVWR�GR

Q�M�YORåWH�VORåNX�W\SX�VXEIRUPXOi��
��� 9�VH]QDPX�YODVWQRVWt� WpWR�VORåN\�Y\EHUWH�YH�YODVWQRVWL�6XESRKOHG� MPpQR�S�HKOHGR�

YpKR�IRUPXOi�H�
��� =S$VRE� V\QFKURQL]DFH� VXEIRUPXOi�H� YH� VNXSLQ�� 6XESRKOHG� QDVWDYWH� QD� 6WHMQê

]i]QDP�

7DNWR�Y\WYR�tWH�VXEIRUPXOi��V\QFKURQL]RYDQê�QD�VWHMQê�]i]QDP��7R�]QDPHQi��åH�S�L�OLV�
WRYiQt� Y�MHGQRP� ]�IRUPXOi�$� VH� ]iURYH�� DXWRPDWLFN\� OLVWXMH� Y�GUXKpP� IRUPXOi�L�� WDNåH
RED�PDMt� VWiOH� Y\EUDQê� WHQWêå� ]i]QDP�� 3�HKOHGQRVW� VH� ]Yêãt�� SRNXG� ]H� VXSHUIRUPXOi�H
RGVWUDQtWH�VYLVOp�WiKOR�

.XU]RU�]H�VXSHUIRUPXOi�H�Y�VXEIRUPXOi�L

9H�YODVWQRVWL�VXEIRUPXOi�H�3RXåtW�NXU]RU�]H�VXSHUSRKOHGX� O]H�]YROLW��]GD�VXEIRUPXOi�
Pi�S�HY]tW�NXU]RU��UHVS�� WDEXONX��RG�VXSHUIRUPXOi�H�QHER�]GD�Pi�PtW�VY$M�YODVWQt�]GURM
GDW��GOH�VYp�GHILQLFH��'RSRUXþXMHPH�SRXåtYDW�NXU]RU�]H�VXSHUIRUPXOi�H�

%XGH�OL� WHQWR� R]QDþRYDFt� þWYHUHF� ]DWUåHQ�� SDN� VXSHUIRUPXOi�� L� VXEIRUPXOi�� SDN� EXGRX
WUYDOH�VGtOHW�VWHMQê�NXU]RU�L�Y\URYQiYDFt�SDP�WL��7HQWR�VWDY�Pi�Q�NROLN�G$VOHGN$�
x� XãHW�t� VH� þDV� L� SDP�"� S�L� RWHYtUiQt� VXSHUIRUPXOi�H�� SURWRåH� QHQt� W�HED� RWHYtUDW� GDOãt

NXU]RU�SUR�VXEIRUPXOi��D�]QRYX�QDþtWDW�GDWD�

)RUPXOi��VH
VXEIRUPXOi�HP

6WHMQê�NXU]RU
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x� XãHW�t� VH� þDV� S�L� OLVWRYiQt� Y�IRUPXOi�tFK�� SURWRåH� EXGH� VQDGQ�Mãt� QDMtW� RGSRYtGDMtFt
]i]QDP�Y�GUXKpP�IRUPXOi�L�

x� ]i]QDP\�EXGRX�Y�RERX�IRUPXOi�tFK�VWHMQ��VHW�tG�Q\�
x� ]P�Q\�Y�GDWHFK��YORåHQt�L�]UXãHQt�]i]QDP$�VH�RNDPåLW��SURPtWQH�GR�RERX�IRUPXOi�$�
x� S�L�]DGiQt�GRWD]X�Y�VXSHUIRUPXOi�L�VH�]DGDQi�RPH]HQt�D�VHW�tG�Qt�SURPtWQRX�L�GR�VXE�

IRUPXOi�H�
x� MH�OL�VXSHUIRUPXOi�L�S�HGiQ�QRYê�NXU]RU�SRPRFt�IXQNFH�6HWBIFXUVRU��S�HGi�VH�]iUR�

YH��L�GR�VXEIRUPXOi�H�

6WHMQê� NXU]RU� O]H� SRXåtW� SRX]H� ]D� S�HGSRNODGX�� åH� REVDKXMH� YãHFKQ\� VORXSFH� SRXåLWp
Y�RERX�IRUPXOi�tFK�

9� Q�NWHUêFK� YêMLPHþQêFK� S�tSDGHFK�� P$åH� PtW� VP\VO� SRåDGRYDW�� DE\� VXSHUIRUPXOi�� L
VXEIRUPXOi��QHYHGO\�GR�WpKRå�]GURMH�GDW��QDS���MHGHQ�P$åH�EêW�XVSR�iGDQê�D�GUXKê�QLNR�
OLY�DSRG��9�SUD[L�WR�DOH�QHQt�E�åQê�S�tSDG��3RNXG�N�Q�PX�GRMGH��MH�QXWQR�SRXåtW�PHWRG\
SURPtWiQt�]P�Q�]�IRUPXOi�H�GR�IRUPXOi�H�SRSVDQp�Y�S�HGFKR]t�VHNFL�

7LVN�IRUPXOi�H�VH�VXEIRUPXOi�HP�V\QFKURQL]RYDQêP�QD�VWHMQê�]i]QDP

)RUPXOi��VH�VXEIRUPXOi�HP�V\QFKURQL]RYDQêP�QD�VWHMQê�]i]QDP�QHQt�S�tOLã�YKRGQê�SUR
WLVN��2EVDK�VHVWDY\�VH�VXEIRUPXOi�HP�VH�EXGH�OLãLW�RG�Y]KOHGX�IRUPXOi�H�QD�REUD]RYFH�
=H�VXEIRUPXOi�H��WLãW�QpKR�MDNR�VRXþiVW�VXSHUIRUPXOi�H��VH�Y\WLVNQH�Y�NDåGpP�]i]QDPX
VXSHUIRUPXOi�H�SRX]H�MHGHQ�]i]QDP���WHQ�VDPê��NWHUê�MH�Y�VXSHUIRUPXOi�L�

7RWR�FKRYiQt�P$åH�EêW�QHåiGRXFt�Y�S�tSDGHFK��NG\�VXSHUIRUPXOi��WYR�t�SRX]H�MDNêVL�Ui�
PHF�SUR�GDWD�REVDåHQD�Y�VXEIRUPXOi�L�QHER�VXEIRUPXOi�tFK��9�WDNRYpP�S�tSDG��]DMLVW�WH�
DE\�VXSHUIRUPXOi��YHGO�GR�SURP�QQêFK�SURMHNWX��QHER�Y\SQ�WH�DXWRPDWLFNRX�V\QFKURQL�
]DFL��9�RERX�S�tSDGHFK�SDN�N�V\QFKURQL]DFL�QHGRMGH�D�VXEIRUPXOi�H�VH�Y\WLVNQRX�FHOp�

9\KOHGiYiQt�D�VHOHNFH�GDW��VHW�tG�Qt�]i]QDP$

9\KOHGiQt� ]i]QDPX�QHER� ]i]QDP$� VSO�XMtFtFK�XUþLWp�SRGPtQN\�D� MHMLFK� VHW�tG�Qt� SRGOH
KRGQRW�XUþLWêFK�VORXSF$�SDW�t�PH]L�QHME�åQ�Mãt�RSHUDFH�S�L�SUiFL�V�GDW\��7\WR�DNFH�PRKRX
EêW� LPSOHPHQWRYiQ\�Y� DSOLNDFL� SRPRFt�GRWD]X�QD�GDWDEi]L� D� ]REUD]HQt� NXU]RUX� YH� IRU�
PXOi�L��/]H�YãDN�WDNp�SRVN\WQRXW�XåLYDWHOL�PRåQRVW�Y\EtUDW�D�W�tGLW�GDWD�SRGOH�SRW�HE\�

-DNR�XQLYHU]iOQt�QiVWURM�SUR��HãHQt� WRKRWR�~NROX�Pi�NDåGê�XåLYDWHO�N�GLVSR]LFL�PRåQRVW
NG\NROL�RWHY�tW�GRWD]RYp�RNQR�4%(�D�Y�Q�P�]DGDW�RPH]XMtFt�SRGPtQN\��7HQWR�QiVWURM�MH
YHOPL�VLOQê�D�REHFQê��DOH�Y�DSOLNDFtFK�P$åH�PtW�GY��QHYêKRG\�

��� GRWD]RYp� RNQR� REVDKXMtFt� YãHFKQ\� VORåN\� S$YRGQtKR� IRUPXOi�H� P$åH� XåLYDWHO$P
S�LSDGDW�S�tOLã�VORåLWp�Y�VLWXDFL��NG\�FKW�Mt�KOHGDW�SRGOH�MHGQRKR�NRQNUpWQtKR�VORXSFH�

��� XåLYDWHO�P$åH�FKWtW�Y\KOHGiYDW�EH]�RWHYtUiQt�GDOãtFK�RNHQ�

5$]Qp�NXU]RU\
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3�HKOHG�]S$VRE$�YêE�UX�GDW�D�W�tG�Qt

1\Qt� SRStãHPH� Q�NROLN� FHVW�� MDN� S�LSUDYLW� DSOLNDFL�� NWHUi� XåLYDWHOL� QDEtGQH� GRNRQDOHMãt
]S$VRE\�YêE�UX�D�W�tG�Qt�GDW�

'DWD�O]H�Y\EtUDW��ILOWURYDW��W�PLWR�]S$VRE\�
x� ]DGiQtP�RPH]HQt�YH�VWDQGDUGQtP�GRWD]RYpP�RNQ��4%(��MHKRå�REVDK�P$åH�EêW�RSURWL

YêFKR]tPX�RNQX�PtUQ��XSUDYHQ�
x� ]DGiQtP�RPH]HQt�Y�RNQ��VSHFLiOQ��QDYUåHQpP�SUR�NODGHQt�XUþLWêFK�YêE�URYêFK�SRG�

PtQHN�
x� Y\SOQ�QtP�RPH]HQt�GR�GRWD]RYêFK�SROt�
x� VHVWURMHQtP�NXU]RUX�D�MHKR�YORåHQtP�GR�IRUPXOi�H��REY\NOH�V�SRGSRURX�SURJUDPX��

'DWD�O]H�VHW�tGLW�W�PLWR�]S$VRE\�
x� ]DGiQtP�W�tGtFtKR�SR�DGt��þtVOD���Då����YH�VWDQGDUGQtP�RNQ��SUR�W�tG�Qt��MHKRå�REVDK

P$åH�EêW�RSURWL�YêFKR]tPX�RNQX�PtUQ��XSUDYHQ�
x� SRNOHSiQtP�QD�]iKODYt�VORXSFH�YH�VWDQGDUGQtP�IRUPXOi�L�
x� SURYHGHQtP�DNFH�6HW�tGLW�SRGOH�KRGQRW�VORXSFH�
x� VHVWURMHQtP�NXU]RUX�D�MHKR�YORåHQtP�GR�IRUPXOi�H��REY\NOH�V�SRGSRURX�SURJUDPX��

6HVWURMHQt�NXU]RUX�D�MHKR�YORåHQt�GR�IRUPXOi�H�MLå�OHåt�PLPR�REVDK�WpWR�NDSLWRO\��'RYR�
OXMH�YãDN�QHMREHFQ�Mãt�YêE�U�D�W�tG�Qt�GDW�SRGOH�OLERYROQêFK�SRGPtQHN��2WHY�HQê�NXU]RU
VH�EX��S�HGi�RWHYtUDQpPX�IRUPXOi�L�IXQNFt�2SHQBYLHZ�QHER�VH�YORåt�GR�MLå�RWHY�HQpKR
IRUPXOi�H�]DSViQtP�GR�YODVWQRVWL�&XUVQXP�QHER�IXQNFt�6HWBIFXUVRU�

9êE�U�GDW�D�VHW�tG�Qt��SURYHGHQp�YãHPL�]S$VRE\�NURP��S�HGiQt�NXU]RUX��VH�VNOiGDMt��/]H
SURWR�QDS�tNODG�]DGiYDW�Q�NWHUi�RPH]HQt�YH�VSHFLiOQtFK�GRWD]RYêFK�RNQHFK�D�MLQi�SRPRFt
GRWD]RYêFK�SROt�

3RYROHQt�D�]iND]�4%(

9\XåLWt�VWDQGDUGQtKR�4%(�N�YêE�UX�D�W�tG�Qt�]i]QDP$�O]H�S�L�Y\WYi�HQt�QRYpKR�IRUPXOi�H
SRYROLW�QHER�]DNi]DW�QD�þWYUWp�VWUiQFH�SU$YRGFH�SRPRFt�þWYHUFH�.ODGHQt�GRWD]$� �YêE�U
]i]QDP$�� D� W�tG�Qt�� 9�'HWDLOHFK� O]H� ]DGDW�� ]GD� VH� S�tND]\� SUR� 4%(� PDMt� REMHYLW� L
Y�V\VWpPRYpP�PHQX�IRUPXOi�H�

9�H[LVWXMtFtP�IRUPXOi�L�O]H�SRYROHQt�4%(��tGLW�QDVWDYHQtP�YODVWQRVWL�=iND]�4%(�D�W�t�

G�Qt�YH�VNXSLQ��&KRYiQt�IRUPXOi�H�D�2PH]HQp�PHQX�YH�VNXSLQ��2NQR�IRUPXOi�H�

ÒSUDYD�GRWD]RYêFK�IRUPXOi�$�4%(

9]KOHG�4%(�IRUPXOi�H�SUR�NODGHQt�GRWD]X�QHER�RPH]HQt� MH�S�tPR�RGYR]HQ�]H�Y]KOHGX
YêFKR]tKR�IRUPXOi�H��6QDGQR�O]H�GRViKQRXW�WRKR��DE\�Q�NWHUp�VORåN\�IRUPXOi�H�E\O\�YL�
GLWHOQp� UHVS�� DNWLYQt� SRX]H� YH�YêFKR]tP� IRUPXOi�L� QHER�SRX]H�YH� ]YROHQpP�GRWD]RYpP
IRUPXOi�L�

&HVW\�N�YêE�UX
GDW

&HVW\�N�W�tG�Qt
GDW

6NOiGiQt
RPH]HQt
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.�GRVDåHQt�VHOHNWLYQt�YLGLWHOQRVWL�D�DNWLYLW\�VORXåt�PHWRGD�QHER�IXQNFH�4%(BVWDWH��-HMt
KRGQRWD�MH���SUR�QRUPiOQt�IRUPXOi�����SUR�4%(�IRUPXOi��SUR�]DGiYiQt�RPH]HQt�D���SUR
IRUPXOi��SUR�]DGiYiQt�SR�DGt��/]H�ML�SRXåtW��PLPR�MLQp��Y�SRGPtQNiFK�YLGLWHOQRVWL�QHER
DNWLYLW\�VORåHN�

3RNXG�Q�NWHUi� VORåND� IRUPXOi�H� QHPi�EêW� YLGLWHOQi� Y�GRWD]RYpP� IRUPXOi�L�� SDN� GR� MHMt
SRGPtQN\�YLGLWHOQRVWL�QDStãHWH�

4%(BVWDWH����� �����QHER���WKLVIRUP�4%(BVWDWH �

3RNXG�Q�NWHUp�WODþtWNR�Pi�EêW�QHDNWLYQt�Y�GRWD]RYêFK�IRUPXOi�tFK��SDN�VWHMQê�YêUD]�QDSt�
ãHWH�GR�MHKR�SRGPtQN\�DNWLYLW\�

3RNXG�Q�NWHUp�SROH�VH�Pi�REMHYLW�SRX]H�Y�IRUPXOi�L�SUR�]DGiYiQt�W�tG�Qt��QDStãHWH�GR�MHKR
SRGPtQN\�YLGLWHOQRVWL�YêUD]�

4%(BVWDWH����� �����QHER���WKLVIRUP�4%(BVWDWH �

.ODGHQt�GRWD]X�Y�VDPRVWDWQpP�RNQ�

3UR�NODGHQt�GRWD]X� O]H�QDYUKQRXW�]YOiãWQt� IRUPXOi���NWHUê�REVDKXMH�SRX]H� W\� VORåN\��QD
Q�å�PDMt�EêW�NODGHQD�RPH]HQt��1DYUKQHWH�MHM�MDNR�NDåGê�MLQê�IRUPXOi���0XVt�YpVW�GR�VWHM�
QpKR�]GURMH�GDW��MDNR�IRUPXOi���Y�Q�På�VH�EXGH�SRXåtYDW�

'R� IRUPXOi�H�� YH� NWHUpP� FKFHWH� NOiVW� GRWD]\�� YORåWH� WODþtWNR� V�DNFt�=DGDW� RPH]HQt� YH

VSHFLiOQtP�RNQ��D�Y�SRSLVX�DNFH�]DGHMWH�MPpQR�S�HGHP�QDYUåHQpKR�GRWD]RYpKR�IRUPXOi�
�H��6WLVNHP�WRKRWR�WODþtWND�RWHY�HWH�GRWD]RYp�RNQR�Y�PRGiOQtP�UHåLPX�

=DGiYiQt�GRWD]X�Y�GRWD]RYpP�RNQ��XNRQþtWH�MDNR�REY\NOH��WHG\�EX��NOiYHVRX� )� �QHER

S�tND]HP�'RWD]�SR�DGt� ]DGiQR� ]H� V\VWpPRYpKR�PHQX��1HMS�HKOHGQ�Mãt� FHVWRX� MH� YãDN
YORåLW�GR�GRWD]RYpKR�RNQD�WODþtWNR�V�DNFt�8SODWQLW�RPH]HQt�QHER�XVSR�iGiQt�QHER�YROi�
QtP�PHWRG\�$FFHSW4XHU\�D�NODGHQt�GRWD]X�XNRQþRYDW�WtPWR�WODþtWNHP�

3RNXG�GRWD]RYp�RNQR�]DY�HWH�MLQDN��QDS���S�tND]HP�=DY�tW�]H�V\VWpPRYpKR�PHQX��NRP�

ELQDFt�NOiYHV� &WUO � )� ��WODþtWNHP�V�DNFL�=DY�tW�IRUPXOi��QHER�YROiQtP�PHWRG\�&ORVH�

SDN�VH�]DGDQê�GRWD]�QHXSODWQt�

3RNXG�E\�Y�GRWD]RYpP�IRUPXOi�L�E\OD�VORåND��NWHUi�QHQt�Y�IRUPXOi�L��]�Q�KRå�GRWD]�RWH�
Y�HWH��SDN� VH� MHMt� RPH]HQt� QHXSODWQt��3RNXG�SRW�HEXMHWH� WXWR�YODVWQRVW� REHMtW��PXVtWH�GR
YêFKR]tKR�IRUPXOi�H�YORåLW�QHYLGLWHOQRX�VORåNX�

)RUPXOi�� VORXåtFt� N�]DGiQt� GRWD]X� O]H� WDNp� RWHY�tW� SRPRFt� IXQNFH� 2SHQBYLHZ
V�S�t]QDNHP�48(5<B9,(:�

1DYUåHQt
GRWD]RYpKR
IRUPXOi�H

3RWYU]HQt�GRWD]X

2GYROiQt�GRWD]X
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'RWD]RYi�SROH

'R�REHFQpKR�IRUPXOi�H�O]H�YORåLW�VSHFLiOQt�VORåN\��NWHUp�EXGRX�VORXåLW�SRX]H�N�]DGiYiQt
RPH]HQt�QD�]i]QDP\��NWHUp�VH�Y�IRUPXOi�L�REMHYXMt��7tP�VH�]MHGQRGXãXMH�SURFHV�NODGHQt
GRWD]X�D�Y\KOHGiYiQt�]i]QDP$��NWHUp�REVDKXMt�XUþLWp�KRGQRW\��0tVWR�RWHY�HQt�GRWD]RYpKR
RNQD��VWDQGDUGQtKR�4%(�QHER�XåLYDWHOHP�QDYUåHQpKR���Y\SOQ�Qt�RPH]HQt�D� MHKR�SRWYU�
]HQt�VWDþt�SRX]H�Y\SOQLW�RPH]HQt�

9\WYR�HQt� GRWD]RYêFK� SROt� O]H� S�HGHSVDW� S�L� Y\WYi�HQt� QRYpKR� REHFQpKR� IRUPXOi�H� QD
W�HWt�VWUiQFH�SU$YRGFH�]DWUåHQtP�X�S�tVOXãQpKR�~GDMH�þWYHUFH�'RWD]RYp�SROH�

'R� KRWRYpKR� IRUPXOi�H� VH� QRYp� GRWD]RYp� SROH� YORåt� MDNR� NDåGi� MLQi� VORåND�� DOH� PH]L
YODVWQRVWPL� VORåN\� Y\EHUHWH� Y�FRPEX�'RWD]RYp� SROH� EX�� 6WDWLFNp� QHER� '\QDPLFNp

GRWD]RYp�SROH�D�S�tSDGQ��Y\SOQtWH�WDNp�'RWD]RYRX�SRGPtQNX�

x� '\QDPLFNp�GRWD]RYp�SROH�RYOLYQt�REVDK�IRUPXOi�H�� MDNPLOH� MH�Y�Q�P�]P�Q�Q� MDNê�
NROL�]QDN��+RGt�VH�WXGtå�]HMPpQD�SUR�Y\KOHGiYiQt�SRPRFt�SUHIL[X��HW�]FH��3RVWXSQêP
]DSLVRYiQtP� QDS��� MPpQD� VH� QHXVWiOH� ]XåXMH� PQRåLQD� Y\KRYXMtFtFK� ]i]QDP$
Y�IRUPXOi�L��Då�VH�REMHYt�WR�KOHGDQp�

x� 6WDWLFNp�GRWD]RYp�SROH�RYOLYQt�REVDK�IRUPXOi�H��MDNPLOH�MH�Y�Q�P�]P�Q�QD�KRGQRWD�D
VWLVNQXWD�NOiYHVD� (QWHU �QHER�MH�VORåND�RSXãW�QD��+RGt�VH�]HMPpQD�SUR�Y\KOHGiYiQt

SRPRFt�NRPSOHWQ��]DGDQp�KRGQRW\��QDS���LGHQWLILNDþQtKR�þtVOD��

3RNXG�'RWD]RYi� SRGPtQND� Y\SOQ�QD� QHQt�� SDN� R� IXQNFt� GRWD]RYpKR� SROH� UR]KRGXMH
MPpQR�VORXSFH�]DGDQp�MDNR�YODVWQRVW�2EVDK�VORåN\��3�HSRNOiGHMPH��åH�GRWD]RYp�SROH�Pi
REVDK�RVBþtVOR��3DN�SRNXG�S�L�SUiFL�V�IRUPXOi�HP�XåLYDWHO�QDStãH�GR�GRWD]RYpKR�SROH
KRGQRWX� ����� SDN� VH� Y\EHURX� ]i]QDP\�� Y�QLFKå� MH� YH�VORXSFL� RVBþtVOR� KRGQRWD� ����
3RNXG� XåLYDWHO� QDStãH� !����� SDN� VH� Y\EHURX� ]i]QDP\�� Y�QLFKå� MH� KRGQRWD� VORXSFH
RVBþtVOR�Y�Wãt�QHå�����

9\SOQ�QtP�'RWD]RYp� SRGPtQN\� O]H� XåLYDWHOL� XOHKþLW� ]DGiYiQt� VORåLW�MãtFK� SRGPtQHN�
8YHGHWH�Y�Qt�ERROHRYVNê�YêUD]��Y�Q�På�MVRX�PtVWD��GR�QLFKå�VH�Pi�YORåLW�KRGQRWD�]DGDQi
XåLYDWHOHP��R]QDþHQD�]QDNHP����-DNPLOH�XåLYDWHO�]DGi�RPH]XMtFt�KRGQRWX��]DStãH�VH�QD
PtVWD�]QDN$���D�GR� IRUPXOi�H� VH�Y\EHURX�]i]QDP\�VSO�XMtFt� WDNWR�Y]QLNORX�SRGPtQNX�
1DS�tNODG� SRNXG�'RWD]RYi� SRGPtQND�EXGH�RVBþtVOR!�����$1'�RVBþtVOR������
SDN� VH�GR� IRUPXOi�H�Y\EHURX� W\� ]i]QDP\��Y�QLFK� VH�KRGQRWD� VORXSFH�RVBþtVOR� OLãt� RG
XåLYDWHOHP�]DGDQp�R�PpQ��QHå����

3RNXG�'RWD]RYi� SRGPtQND� EXGH� MPpQR� � � ��� SDN� VH� Y�IRUPXOi�L� REMHYt� ]i]QDP\�
Y�QLFKå�KRGQRWD�VORXSFH�MPpQR�]DþtQi�]DGDQêP��HW�]FHP�

6WDWLFNp�D
G\QDPLFNp
GRWD]RYp�SROH

'RWD]RYi
SRGPtQND

9ODVWQRVWL
VORåN\�WêNDMtFt
VH�GRWD]RYpKR
SROH
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2PH]HQt�]DGDQi�Y�GRWD]RYêFK�SROtFK�VH�VNOiGDMt�V�RPH]HQtPL�]DGDQêPL�YãHPL�RVWDWQtPL
]S$VRE\��/]H� MH� RGVWUDQLW� EX�� VPD]iQtP�REVDKX�GRWD]RYpKR�SROH�� DQHER� VWHMQ��� MDN� VH
RGVWUD�XMH�SRORåHQê�GRWD]��QDS���WODþtWNHP�QD�RYOiGDFt�OLãW���

.ODGHQt�GRWD]X�YH�IRUPXOi�L�VH�VXEIRUPXOi�HP

3RORåtWH�OL�YH�IRUPXOi�L�GRWD]��SDN�FKRYiQt�MHKR�VXEIRUPXOi�$�]iOHåt�QD�]S$VREX��NWHUêP
MH�VXEIRUPXOi��SURSRMHQ�VH�VXSHUIRUPXOi�HP��3�LWRP�QHKUDMH�UROL��]GD�GRWD]�E\O�SRORåHQ
SRPRFt�VWDQGDUGQtKR�4%(��Y�VDPRVWDWQpP�RNQ��QHER�SRPRFt�GRWD]RYpKR�SROH�

3RNXG� MH� VXEIRUPXOi�� V\QFKURQL]RYiQ� UHODþQ���SDN�SRORåHQt�GRWD]X� ]P�Qt�PQRåLQX�]i�
]QDP$� ]REUD]HQRX� Y�VXSHUIRUPXOi�L�� DOH� REVDK� VXEIRUPXOi�H� ]iYLVt� SRX]H� QD� SUiY�
Y\EUDQpP�]i]QDPX�Y�VXSHUIRUPXOi�L�

3RNXG�MH�VXEIRUPXOi��V\QFKURQL]RYiQ�QD�VWHMQê�]i]QDP��SDN�SRNXG�QHVGtOt�NXU]RU�VH�VX�
SHUIRUPXOi�HP�� QHEXGH� SRORåHQtP� GRWD]X� GRWþHQ�� 3RNXG� MH� YãDN� SUR� VXEIRUPXOi�
QDVWDYHQ�S�t]QDN��åH�Pi�SRXåtYDW�NXU]RU�]H�VXSHUIRUPXOi�H��SDN�VH�SRORåHQt�GRWD]X�SUR�
MHYt�Y�VXSHUIRUPXOi�L�L�Y�VXEIRUPXOi�L�VWHMQêP�]S$VREHP�

7�FKWR� YODVWQRVWt� O]H� Y�DSOLNDFtFK� YKRGQ�� Y\XåtW�� =DGiWH�OL� Y�VXSHUIRUPXOi�L� YêE�URYp
SRGPtQN\� �QDS��� Y\SOQ�QtP� GRWD]RYpKR� SROH��� SDN� SRNXG� IRUPXOi�H� QHVGtOHMt� NXU]RU�
EXGHWH�Y�VXEIRUPXOi�L� QDGiOH�YLG�W� YãHFKQ\�]i]QDP\�� DOH�S�L� OLVWRYiQt�Y�VXSHUIRUPXOi�L
EXGHWH�S�HFKi]HW�SRX]H�PH]L�]i]QDP\�VSO�XMtFtPL�]DGDQp�SRGPtQN\��1DRSDN�SRNXG�VH
NXU]RU�VGtOt��EXGRX�Y�VXEIRUPXOi�L�MHQ�W\�]i]QDP\��NWHUp�SRGPtQNiP�Y\KRYXMt�

3RNXG�]DGiWH�SRGPtQNX��NWHUp�QHY\KRYXMH�åiGQê�]i]QDP��D� IRUPXOi��QHPi� ILNWLYQt�]i�
]QDP�� SDN� YãHFKQ\� MHKR� VORåN\� ]�GDWRYêFK� REODVWt� ]PL]t�� =PL]t� WHG\� L� S�tSDGQp
VXEIRUPXOi�H� D�GRWD]RYi�SROH��'RSRUXþXMHPH�SURWR� EX�� SRYROLW� WUYDOê� ILNWLYQt� ]i]QDP
Y�VXSHUIRUPXOi�L��DQHER�XPtVWLW�GRWD]RYi�SROH�D�GDOãt�VORåN\�GR�]iKODYt�QHER�SDW\�RNQD�

7�tG�Qt�]i]QDP$

=DWtPFR�VWDQGDUGQt�RNQR�SUR�]DGiYiQt�W�tG�Qt�D�WDNp�SURJUDPHP�VHVWURMHQê�NXU]RU�GRYR�
OXMt� W�tGLW� ]i]QDP\� SRGOH� KRGQRW� YtFH� VORXSF$�� SRNOHSiQtP� QD� ]iKODYt� VORXSFH� QHER
SURYHGHQtP� DNFH� 6HW�tGLW� SRGOH� KRGQRW� VORXSFH� VH� ]i]QDP\� VHW�tGt� SRGOH� MHGLQpKR
VORXSFH�

3RXåLWt� GRWD]RYêFK� SROt� Y�VXSHUIRUPXOi�L� O]H� NRPELQRYDW� V�W�tG�QtP� ]i]QDP$� SRPRFt
]iKODYt�VORXSF$�Y�VXEIRUPXOi�L�

7�tG�Qt�SRNOHSiQtP�QD�]iKODYt�VORXSFH�O]H�S�L�QiYUKX�IRUPXOi�H�]DNi]DW�SRPRFt�SRGPtQ�
N\�DNWLYLW\�VORåN\�Y�]iKODYt�VORXSFH�

3R]RU�
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5HODþQ��SURSRMHQp�IRUPXOi�H

9�WpWR�VHNFL�VL�S�LSUDYtPH�QiVWURM��NWHUê�Y\XåLMHPH�Y�VHNFL�QiVOHGXMtFt��-GH�R�WDNRYê�]S$�
VRE�YD]E\�PH]L�GY�PD�IRUPXOi�L��åH�NDåGpPX�]i]QDPX�Y�SUYQtP�IRUPXOi�L� MH�S�L�D]HQD
PQRåLQD� ]i]QDP$� ]REUD]HQD� Y�GUXKpP� IRUPXOi�L�� 0HFKDQLVPXV� V\QFKURQL]DFH� RERX
IRUPXOi�$�]DMLã"XMH��åH�S�L�OLVWRYiQt�Y�SUYQtP�IRUPXOi�L�VH�Y�GUXKpP�IRUPXOi�L�YåG\�]RE�
UD]XMt�]i]QDP\�VYi]DQp�V�SUiY��Y\EUDQêP�]i]QDPHP�

5(/$ý1Ë�6<1&+521,=$&(�)2508/È�#��R�Qtå�]GH�EXGHPH�KRYR�LW�� IXQJXMH� WHG\� MHGQtP
VP�UHP�D�WDNp�WtP�VH�OLãt�RG�V\QFKURQL]DFH�QD�VWHMQê�]i]QDP�

=i]QDP\� Y�RERX� IRUPXOi�tFK� VH� SURSRMXMt� QD� ]iNODG�� Y]WDKX�PH]L� KRGQRWDPL� VORXSF$�
1HMMHGQRGXããt� �D�QHME�åQ�Mãt��S�tSDG� MH�SURSRMHQt�]i]QDP$�S�L� URYQRVWL�KRGQRW�YH�GYRX
VORXSFtFK��DOH�PHFKDQLVPXV�UHODþQt�V\QFKURQL]DFH�]YOiGQH�L�VORåLW�Mãt�S�tSDG\��2EHFQ��MH
W�HED�� DE\� QD� ]iNODG�� KRGQRW� Y�VXSHUIRUPXOi�L� E\OR� PRåQR� ]DGDW� SRGPtQNX� SUR� YêE�U
]i]QDP$�Y�VXEIRUPXOi�L�

'YRMLFH�UHODþQ��V\QFKURQL]RYDQêFK�IRUPXOi�$�P$åH�EêW�Y\WYR�HQD�MDNR�VXSHUIRUPXOi��VH
VXEIRUPXOi�HP�QHER�MDNR�GYD�VDPRVWDWQp�IRUPXOi�H��]�QLFKå�SUYQt�RWHYtUi�Y�QRYpP�RNQ�
GUXKê�

)RUPXOi��V�UHODþQtP�VXEIRUPXOi�HP

3�L�Y\WYi�HQt�IRUPXOi�H�V�UHODþQ��V\QFKURQL]RYDQêP�VXEIRUPXOi�HP�SRVWXSXMWH�WDNWR�

��� QDYUKQ�WH�VXEIRUPXOi����REY\NOH�MDNR�VWDQGDUGQt�IRUPXOi��
��� QDYUKQ�WH� VXSHUIRUPXOi�� MDNR�REHFQê� IRUPXOi�� D� YORåWH� GR� Q�M� �GRVWDWHþQ�� YHONRX�

VORåNX�6XESRKOHG�
��� QDVWDYWH�YH�YODVWQRVWL�6XESRKOHG�WpWR�VORåN\�MPpQR�VXEIRUPXOi�H�
��� ]DGHMWH�]S$VRE�V\QFKURQL]DFH�RERX�IRUPXOi�$� MHGQtP�]H�GYRX�QtåH�SRSVDQêFK�]S$�

VRE$�

3URSRMHQt�]i]QDP$�SRPRFt�UHODFH

3URSRMHQt� ]i]QDP$� YH� IRUPXOi�tFK� UHODFt� ]QDPHQi� Y\XåLWt� G�tYH� QDYUåHQp� UHODFH� PH]L
WDEXONDPL�SRXåLWêPL�YH�]GURMtFK�GDW�IRUPXOi�$��5HODFH�REVDKXMH�MHGQX�QHER�YtFH�GYRMLF
VORXSF$�]�RERX�WDEXOHN��'R�UHODFH�EXGRX�XYHGHQ\�W\�]i]QDP\��NWHUp�PDMt�Y�NDåGp�GYRMLFL
VORXSF$�VWHMQp�KRGQRW\�

3URSRMHQt�SRPRFt�UHODFH�]DGiWH�YH�VNXSLQ��YODVWQRVWt�6XESRKOHG��=S$VRE�V\QFKURQL]D�
FH�QDVWDYtWH�QD�=i]QDP\�SURSRMHQp�UHODFt�D�-PpQR�UHODFH�Y\EHUWH�]�QDEtGN\�
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3URSRMHQt�]i]QDP$�YêE�URYRX�SRGPtQNRX

7HQWR�]S$VRE�SURSRMHQt�GRYROXMH�Y\EUDW�]i]QDP\�Y�VXEIRUPXOi�L�SRPRFt�OLERYROQp�SRG�
PtQN\�Y\XåtYDMtFt�KRGQRWX�MHGQRKR�VORXSFH�]H�VXSHUIRUPXOi�H�

9H�VNXSLQ��YODVWQRVWt�6XESRKOHG�QDVWDYWH�=S$VRE�V\QFKURQL]DFH�QD�=i]QDP\�SURSR�

MHQp� SRGPtQNRX�� -DNR� 3URSRMRYDFt� KRGQRWX� Y� VXSHUSRKOHGX� ]DGHMWH� MPpQR
SURSRMXMtFtKR�VORXSFH�VXSHUIRUPXOi�H��MDNR�9êE�URYRX�SRGPtQNX�QD�VXESRKOHG�XYH�WH
SRGPtQNX��QD�MHMtPå�]iNODG��VH�EXGRX�Y\EtUDW�]i]QDP\�GR�VXEIRUPXOi�H��7DWR�SRGPtQND
PXVt�PtW�W\WR�YODVWQRVWL�

x� SRXåLMt�VH�Y�Qt�SRX]H�MPpQD�VORXSF$�]H�VXEIRUPXOi�H�D�]QDN����NWHUê�V\PEROL�
]XMH�KRGQRWX�VORXSFH�VXSHUIRUPXOi�H�XYHGHQpKR�MDNR�3URSRMRYDFt�KRGQRWD�

x� SR� ]iSLVX� KRGQRW\� SURSRMRYDFtKR� VORXSFH� QD� PtVWR� ]QDNX� �� PXVt� Y]QLNQRXW
SRGPtQND�Y�MD]\FH�64/�Y\KRGQRWLWHOQi�QD�VHUYHUX�

x� GR�VXEIRUPXOi�H�VH�Y\EHURX�W\�]i]QDP\��SUR�Q�å�MH�WDWR�SRGPtQND�VSOQ�Qi�

-HGQRGXFKi� YêE�URYi� SRGPtQND�� NWHUi� SURSRMXMH� ]i]QDP\� QD� ]iNODG�� URYQRVWL� KRGQRW
GYRX�VORXSF$��Pi�WYDU�

VORXSHFBVXEIRUPXOi�H� ��

�/]H�YãDN�SRXåtW�L�VORåLW�Mãt�SRGPtQN\��QDS��

$%6�VORXSHFBVXEIRUPXOi�H������� ���

9NOiGiQt�]i]QDP$�GR�VXEIRUPXOi�H

6WLVNQHWH�OL�Y�UHODþQ�� V\QFKURQL]RYDQpP�VXEIRUPXOi�L�NOiYHVX� ,QVHUW �D� MVRX�OL�RED�IRU�

PXOi�H�SURSRMHQ\�URYQRVWt�VORXSF$��SDN�VH�GR�QRY��YNOiGDQpKR�]i]QDPX�Y�VXEIRUPXOi�L
DXWRPDWLFN\�]DStãH�SURSRMRYDFt�KRGQRWD�

3�L�QiYUKX�VXEIRUPXOi�H�MH�SURWR�YKRGQp�]DMLVWLW��DE\�VH�Y�Q�P�ILNWLYQt�]i]QDP�QH]REUD�

]RYDO� WUYDOH�� D� REMHYLO� VH� Då� SR� VWLVNX� ,QVHUW �� V�MLå� ]DSVDQRX� SURSRMRYDFt� KRGQRWRX�

3RNXG�E\�XåLYDWHO�YORåLO�]i]QDP�]DSViQtP�KRGQRW�GR� WUYDOH�]REUD]HQpKR� ILNWLYQtKR�]i�

5HODþQt
VXEIRUPXOi�

5HODþQt
VXEIRUPXOi�
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]QDPX��QHE\O�E\�QRYê�]i]QDP�DXWRPDWLFN\�SURSRMHQ�V�åiGQêP�]i]QDPHP�QDG�D]HQpKR
IRUPXOi�H�

5HODþQt�V\QFKURQL]DFH�VDPRVWDWQêFK�IRUPXOi�$

0QRåLQX�]i]QDP$�UHODþQ��SURSRMHQêFK�V�Y\EUDQêP�]i]QDPHP�YH�IRUPXOi�L�O]H�]REUD]LW
Y�VDPRVWDWQpP�IRUPXOi�L��NWHUê�VH�]�SUYQtKR�IRUPXOi�H�RWHY�H�

3UR�RWHY�HQt�]iYLVOpKR� IRUPXOi�H�SRXåLMHWH�DNFL�2WHY�tW� UHODþQ�� V\QFKURQL]RYDQê� IRU�

PXOi���9�Qt�]DGiWH�MPpQR�IRUPXOi�H�D�MPpQR�UHODFH��NWHUi�XYiGt�REVDK�RERX�IRUPXOi�$�GR
VRXYLVORVWL�

3RNXG� GUXKê� IRUPXOi�� QHQt� PRGiOQt�� SDN� S�HFKRG\� PH]L� ]i]QDP\� Y�SUYQtP� IRUPXOi�L
EXGRX�Y\YROiYDW�QRYp�QDSOQ�Qt�GUXKpKR�IRUPXOi�H�

5HODþQ��SURSRMHQp�WDEXON\

7pP��� NDåGi� QHWULYLiOQt� GDWDEi]RYi� DSOLNDFH� SUDFXMH� V�YtFH� WDEXONDPL�� NWHUp� MVRX
Y�XUþLWpP�Y]iMHPQpP�Y]WDKX��:LQ%DVH����Y]WDK\�PH]L�WDEXONDPL��Hãt�GY�PD�]S$VRE\�
SURSRMHQtP�UHODþQtP�D�SURSRMHQtP�XND]DWHORYêP��9�WpWR�þiVWL�VL�SRGUREQ��SRStãHPH�UH�
ODþQt�SURSRMHQt�GDW�D�XVSR�iGiQt�IRUPXOi�$��NWHUp�V�QLPL�GRYROXMH�HIHNWLYQ��SUDFRYDW�

=DWtPFR� SURSRMRYiQt� GDW� SRPRFt� XND]DWHO$� REY\NOH� S�LQiãt� U\FKOHMãt� YêVOHGN\
Y�MHGQRGXFKêFK�DSOLNDFtFK��UHODþQtPX�SURSRMHQt�GiPH�S�HGQRVW�YH�VORåLW�MãtFK�S�tSDGHFK�

9�GDOãtP�EXGHPH�S�HGSRNOiGDW��åH�UHODFH�PH]L�WDEXONDPL�MVRX�MLå�GHILQRYiQ\�D�SRMPHQR�
YiQ\� Y�DSOLNDFL�� 1D� MPpQD� UHODFt� VH� EXGHWH� RGYROiYDW� Y�DNFtFK� RWHYtUDMtFtFK� UHODþQt
IRUPXOi�H�

8YDåXMPH� GY�� WDEXON\�7$� D� 7%�� MHMLFKå� ]i]QDP\� FKFHPH� SURSRMRYDW��9�SUYQt� �DG�� MH
QXWQR�UR]OLãLW�GUXK�YD]E\�PH]L�MHMLFK�]i]QDP\��0$åH�QDVWDW�MHGHQ�]H�W�t�S�tSDG$�

x� 9]WDK������.DåGpPX�]i]QDPX�Y�WDEXOFH�7$�RGSRYtGi�SUiY��MHGHQ�]i]QDP�Y�WDEXOFH
7%�D�QDRSDN�

x� 9]WDK���1��.DåGpPX� ]i]QDPX�Y�WDEXOFH�7$�RGSRYtGi�PQRåLQD� ]i]QDP$� ]�WDEXON\
7%��DOH�NDåGê�]i]QDP�]�WDEXON\�7%�S�tVOXãt�N�QHMYêãH�MHGQRPX�]i]QDPX�]�WDEXON\�7$
�Y��VLOQ�Mãt��YDULDQW��NDåGê�]i]QDP�]�WDEXON\�7%�S�tVOXãt�N�SUiY�� MHGQRPX�]i]QDPX
]�WDEXON\�7$��Y�WDEXOFH�7%� WHG\�QHMVRX� ]i]QDP\��NWHUp�E\�QHSDW�LO\�N�åiGQpPX�]i�
]QDPX�]�7$��

x� 9]WDK�0�1��.DåGpPX�]i]QDPX�Y�WDEXOFH�7$�RGSRYtGi�PQRåLQD�]i]QDP$�]�WDEXON\
7%�D�QDRSDN�NDåGpPX�]i]QDPX�Y�WDEXOFH�7%�RGSRYtGi�PQRåLQD�]i]QDP$�]�WDEXON\
7$�

-DNp�Y]WDK\
UR]OLãXMHPH«
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9]WDKHP�����VH�QHEXGHPH�SRGUREQ�ML�]DEêYDW��7DEXON\�7$�D�7%�O]H�WRWLå�VSRMLW�GR�MHGQp
WDEXON\�� EX�� I\]LFN\� DQHER� SRPRFt� 64/�� 3RNXG� E\� SODWLOR�� åH� NDåGpPX� ]i]QDPX
Y�WDEXOFH� 7$� RGSRYtGi� QHMYêãH� MHGHQ� ]i]QDP� Y�WDEXOFH� 7%�� SDN� MGH� R� VSHFLiOQt� S�tSDG
Y]WDKX���1�D�O]H�V�QtP�WDNWR�SUDFRYDW�

9�RVWDWQtFK�S�tSDGHFK�S�HSRNOiGHMPH��åH�SUR�Y\MiG�HQt�Y]WDKX�PH]L�]i]QDP\�VORXåt�VORX�
SHF�$�Y�WDEXOFH�7$�D�VORXSHF�%�Y�WDEXOFH�7%��2EHFQ��Y�UHODFL�P$åH�EêW�GHILQRYiQR�YtFH
GYRMLF�VORXSF$��DOH�QD�SRGVWDWQ��Y�FL�WR�QLF�QHP�Qt�

3UR�HIHNWLYQt�SUiFL�V�UHODþQ��SURSRMHQêPL�]i]QDP\�MH�W�HED��DE\�Y�WDEXOFH�7$�E\O�LQGH[
NH�VORXSFL�$�D�Y�WDEXOFH�7%�LQGH[�NH�VORXSFL�%�

9]WDK���1

3URSRMRYDFt�VORXSFH�$�D�%�MVRX�VWHMQpKR�W\SX�D�SURSRMXMt�GYD�]i]QDP\�SUiY��WHKG\��SR�
NXG�Y�QLFK�PDMt�VWHMQRX�KRGQRWX��1D�SURSRMHQt�]i]QDP$�Y�WRPWR�Y]WDKX�O]H�KOHG�W�W�HPL
]S$VRE\�D�YãHFKQ\�W�L�]S$VRE\�O]H�OLERYROQ��NRPELQRYDW�

6SRMHQt�WDEXOHN

3RPRFt�GRWD]X�6(/(&7�
�)520�7$��7%�:+(5(�7$�$ 7%�%� O]H�]tVNDW�FHONRYê�S�H�
KOHG�R�YãHFK�YD]EiFK�PH]L�]i]QDP\��9H�IRUPXOi�L�GR�RGSRY�GL�QD�WHQWR�GRWD]�

x� O]H� NOiVW� GRGDWHþQp� RPH]XMtFt� SRGPtQN\�� NWHUp� Y\EHURX� ]�MHGQp� QHER� GUXKp� WDEXON\
SRX]H�XUþLWp�]i]QDP\�

x� O]H�HGLWRYDW�KRGQRW\��DYãDN�SRNXG�HGLWDFt�]P�QtWH�SURSRMHQt�]i]QDP$��SURMHYt�VH�WR�Då
S�L�QRYpP�SRORåHQt�GRWD]X�

x� QHO]H�YNOiGDW�DQL�UXãLW�]i]QDP\�

)RUPXOi��QD�SURSRMHQt�RG�7$�N�7%

9�IRUPXOi�L�YHGRXFtP�GR�WDEXON\�7$��QHER�GR�GRWD]X��NWHUê�]�Qt�EHUH�]i]QDP\��O]H�Y\�
WYR�LW�UHODþQ��SURSRMHQê�VXEIRUPXOi��VH�]i]QDP\�]�WDEXON\�7%��9�NDåGpP�]i]QDPX�]�7$
EXGRX�Y�VXEIRUPXOi�L�W\�]i]QDP\�]�7%��NWHUp�MVRX�N�Q�PX�S�LSRMHQp�

6XEIRUPXOi�� QDYUKQHWH� GR� WDEXON\� 7%�� 3�L� QDYUKRYiQt� KODYQtKR� IRUPXOi�H� GR� 7$
Y�SRSLVX�VORåN\�6XESRKOHG�]DGiWH�NURP��MPpQD�VXEIRUPXOi�H�

x� EX��'UXK�SURSRMHQt�MDNR�=i]QDP\�SURSRMHQp�UHODFt�D�Y\EHUHWH�-PpQR�UHODFH�

x� DQHER�'UXK�SURSRMHQt�MDNR�=i]QDP\�SURSRMHQp�SRGPtQNRX��3URSRMRYDFt�KRGQR�
WD�EXGH�VORXSHF�$�D�9êE�URYi�SRGPtQND�EXGH�VORXSHF�%�UHVS��YêUD]�% ��

9�KODYQtP�IRUPXOi�L�O]H�YNOiGDW�]i]QDP\�GR�7$�QHER�MH�UXãLW��9�VXEIRUPXOi�L�O]H�YNOiGDW

]i]QDP\�GR�7%�QHER�MH�UXãLW��3RNXG�YORåtWH�]i]QDP�GR�7%�VWLVNHP�NOiYHV\� ,QVHUW ��SDN

VH�Y�Q�P�GR� VORXSFH�%�]DStãH�KRGQRWD� VORXSFH�$�]�Y\EUDQpKR� ]i]QDPX�Y�KODYQtP� IRU�
PXOi�L��7tP�DXWRPDWLFN\�Y]QLNQH�SURSRMHQt�PH]L�]i]QDPHP�YORåHQêP�GR�VXEIRUPXOi�H�D

3R]RU�

9NOiGiQt
]i]QDP$
V�SURSRMRYiQtP
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]i]QDPHP�� Y�Q�På� VH� VXEIRUPXOi�� QDFKi]t�� �7HQWR� PHFKDQLVPXV� YãDN� IXQJXMH� SRX]H
WHKG\��MH�OL�YêE�URYi�SRGPtQND�VXEIRUPXOi�H�YH�YêãH�XYHGHQpP�WYDUX��

7HQWR�]S$VRE�SUiFH� MH�YHOPL�Qi]RUQê��+RGt� VH�]HMPpQD�SUR��VLOQ�Mãt��YHU]L�Y]WDKX���1�
Y�Qtå� Y�7%� QHH[LVWXMt� ]i]QDP\�� NWHUp� E\� QHSDW�LO\� N�åiGQpPX� ]i]QDPX� Y�7$�� 3RPRFt
VXEIRUPXOi�H�QHO]H�WRWLå�]i]QDP�Y�7%��RGSRMLW��RG�]i]QDPX�Y�7$��OHGD�S�HSViQtP�KRG�
QRW\�VORXSFH�%���DQL��S�LSRMLW��MLå�H[LVWXMtFt��DOH�GRVXG�QHS�LSRMHQê�]i]QDP�]�7%�

6ORXSHF�$�PXVt�PtW�Y�]i]QDPHFK�Y�7$�XQLNiWQt�KRGQRW\��7RKR�O]H�GRViKQRXW�QDS�tNODG
DXWRPDWLFNêP�S�LG�ORYiQtP�XQLNiWQtFK�KRGQRW�]DMLãW�QêP�Y�QiYUKX�WDEXON\�7$�

$OWHUQDWLYQ�� MH�PRåQR�]REUD]RYDW�]i]QDP\�]�7%�Y�VDPRVWDWQpP�IRUPXOi�L��QHYORåHQpP
GR�KODYQtKR�IRUPXOi�H��QêEUå�RWHYtUDQpP�WODþtWNHP�V�DNFt�2WHY�tW�UHODþQ��V\QFKURQL]R�

YDQê� IRUPXOi��� 3DUDPHWU\� WpWR� DNFH� MVRX� MPpQR� IRUPXOi�H� GR�7%� D� MPpQR� SURSRMXMtFt
UHODFH�

)RUPXOi��QD�SURSRMHQt�RG�7%�N�7$

9�IRUPXOi�L�YHGRXFtP�GR�WDEXON\�7%��QHER�GR�GRWD]X��NWHUê�]�Qt�EHUH�]i]QDP\���O]H�Y\�
WYi�HW�SURSRMHQt�QD�]i]QDP\�]�7$��/]H�WDN�þLQLW�GY�PD�FHVWDPL�

x� SRPRFt� VORåN\� FRPER� SOQ�Qp� GRWD]HP�� NWHUi� REVDKXMH� WH[W\� LGHQWLILNXMtFt� ]i]QDP\
]�7$�D�SR�Y\EUiQt�Q�NWHUp�SRORåN\�SURYiGt�S�HSLV�KRGQRW\�VORXSFH�$�GR�VORXSFH�%�

x� SRPRFt�WODþtWND��NWHUp�RWHYtUi�UHODþQt�IRUPXOi��GR�7$��D�S�tSDGQ��VXEIRUPXOi�H��NWHUê
REVDKXMH� SUiY�� S�LSRMHQê� ]i]QDP� ]�7$��� -PpQR� UHODFH� PH]L� 7$� D� 7%� VH� XYHGH
Y�SDUDPHWUHFK�DNFH�RWHYtUDMtFt�UHODþQt�IRUPXOi��

+ODYQt� IRUPXOi�� GR� 7%� XPRå�XMH� YNOiGiQt� D� UXãHQt� ]i]QDP$� Y�7%�� 3RPRFt� UHODþQtKR
IRUPXOi�H�O]H�WDNp�YNOiGDW�D�UXãLW�]i]QDP\�Y�7$��/]H�SUDFRYDW�L�VH�]i]QDP\�]�7%��NWHUp
QHMVRX�VSRMHQ\�V�åiGQêP�]i]QDPHP�]�7$��3URSRMRYDW�O]H�L�ILNWLYQt�]i]QDP�Y�7%��SURSR�
MHQt�VH�SDN�]DStãH�GR�GDWDEi]H�S�L�RSXãW�Qt�]i]QDPX�

5HODþQt�IRUPXOi��VH�]�SURJUDPX�Gi�RWHY�tW�IXQNFt�5HODWHBUHFRUGV�

3�tNODG�Y]WDKX�����1

0�MPH�WDEXONX�),50<��Y�Qtå�MVRX�]DSViQD�SOQi�MPpQD�D�DGUHV\�QDãLFK�REFKRGQtFK�SDUW�
QHU$� D� WDEXONX� )$.785<�� NGH� ]D]QDPHQiYiPH� QDãH� REFKRGQt� S�tSDG\�� 'R� WDEXON\
)$.785<�QHEXGHPH�VDPR]�HMP��]DSLVRYDW�SUR�NDåGê�]i]QDP�SOQp�MPpQR�ILUP\��NWHUp
VH� REFKRG� WêNi�� DOH� XYHGHPH� Y�Qt� SRX]H� þtVOR�� NWHUp� MHGQR]QDþQ�� RGSRYtGi� ILUP�
]�WDEXON\� ),50<�� 7DEXOND� ),50<� WHG\� VORXåt� MDNR� þtVHOQtN� SUR� WDEXONX� )$.785<�
9D]ED�PH]L�W�PLWR�GY�PD�WDEXONDPL�MH�WYR�HQD�UHODþQtP�Y]WDKHP���1��9�WDEXOFH�),50<
MH�VORXSHF�&,6/2�R]QDþXMtFt�þtVOR�ILUP\��WRWpå�þtVOR�ILUP\�VH�]DSLVXMH�GR�VORXSFH�),50$
Y�WDEXOFH�)$.785<��9]WDK�PH]L�WDEXONDPL�MH�]Qi]RUQ�Q�QD�REUi]NX��7DEXON\�MVRX�SRX�
åLW\�]�DSOLNDFH�3�Ë./$'<�

6DPRVWDWQp
IRUPXOi�H



:LQ%DVH������3�tUXþND�XåLYDWHOH

���

6SRMHQt�WDEXOHN

3�L�SUiFL�VH�]i]QDP\�IDNWXU�MH�YãDN�SRW�HED�YLG�W�L�MPpQR�D�GDOãt�~GDMH�R�ILUP���3UR�SUR�
KOtåHQt� D� HGLWDFL� ~GDM$� Y\KRYt� YKRGQ�� QDYUåHQê� GRWD]�� NWHUê� SRW�HEQp� ~GDMH� ]�RERX
WDEXOHN�XPt�VSRMLW�D�]REUD]LW�Y�MHGLQpP�IRUPXOi�L�

9�QiYUKi�L�GRWD]$�YORåWH�RE��WDEXON\��SURSRMHQt�RERX�WDEXOHN�SRGOH�UHODFH�VH�Y\WYR�t�DX�
WRPDWLFN\��3RNXG�UHODFH�QHQt�GHILQRYiQD��Y\WYR�WH�SURSRMHQt�UXþQ��

)RUPXOi�� YHGRXFt� GR� REGREQpKR� GRWD]X� REVDKXMH� WHG\� QHMHQ� ~GDMH� R� IDNWX�H� ]�WDEXON\
)$.785<��DOH�L�~GDMH�R�ILUP��]�WDEXON\�),50<�

-LQi�VLWXDFH�MH�YãDN�X�YNOiGiQt�QRYêFK�]i]QDP$��9�IRUPXOi�L��YHGRXFtP�GR�RGSRY�GL�QD
GRWD]�Y\WYR�HQê�]H�GYRX�WDEXOHN��QHO]H�YNOiGDW�]i]QDP\�

9]WDK�PH]L
WDEXONDPL

3URSRMHQt
WDEXOHN

)RUPXOi��GR
GRWD]X
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1\Qt�MH�MDVQp��åH�QRYp�]i]QDP\�VH�PXVt�YNOiGDW�GR�S$YRGQtFK�WDEXOHN��9�S�tSDG��WDEXON\
),50<�åiGQê�SUREOpP�QHQDVWDQH���QRYi�ILUPD�EXGH�WYR�LW�QRYê�]i]QDP��-DN�WR�EXGH�DOH
VH�]i]QDP\�Y�WDEXOFH�)$.785<"

)RUPXOi��QD�SURSRMHQt�RG�),50$�N�)$.785$

8Ni]NX� WRKRWR� S�tVWXSX� Y\WYR�tPH� QD� VWHMQêFK� GDWHFK�� 6WDQGDUGQt� IRUPXOi�� GR� WDEXON\
)$.785<�EXGH�WYR�LW�VXEIRUPXOi��Y�VXSHUIRUPXOi�L�GR�WDEXON\�),50$��9�SDUDPHWUHFK
VORåN\�6XESRKOHG�MH�QXWQR�GHILQRYDW�MPpQR�UHODFH�QHER�H[SOLFLWQt�UHODþQt�YD]EX�

SURSRMRYDFt�KRGQRWD���&,6/2
YêE�URYi�SRGPtQND���),50$

3�L� RWHY�HQt� VXSHUIRUPXOi�H� EXGRX� REVDKHP� VXEIRUPXOi�H� YåG\� W\� ]i]QDP\� ]�WDEXON\
)$.785<��NWHUp�SDW�t�N�Y\EUDQp�ILUP��

=�WRKRWR�SURVW�HGt� MH�PRåQp�L�S�LGiYDW�IDNWXU\���SRNXG�Y�VXEIRUPXOi�L�VWLVNQHWH�NOiYHVX

,QVHUW �� QRYê� ]i]QDP� SR� XORåHQt� DXWRPDWLFN\� ]tVNi� YH� VORXSFL� ),50$� þtVOR� Y\EUDQp

ILUP\�

)RUPXOi��QD�SURSRMHQt�RG�)$.785<�N�),50$

3UR�~GDM�R� ILUP��Pi�WDEXOND�)$.785<�Y\KUD]HQR�PtVWR�SUR� MHGQR�FHOp�þtVOR��VORXSHF
),50$� W\SX� ,QWHJHU��� 3URWRåH� QHQt�PRåQp�� DE\VWH� VL� SDPDWRYDOL� SUR� NDåGRX� ILUPX� MHMt
þtVOR��PXVt�H[LVWRYDW�]S$VRE��NG\�YêE�UHP�MPpQD�ILUP\�]H�VH]QDPX�ILUHP��QHMOpSH�VHW�t�
G�QpKR��VH�VSUiYQi�þtVHOQi�KRGQRWD�]DStãH�QD�VSUiYQp�PtVWR�GR�WDEXON\�)$.785<�

9H�:LQ%DVH����H[LVWXMt�GYD�]S$VRE\��MDN�QD]QDþHQpKR�]iP�UX�GRViKQRXW�

�� 3UR�VORXSHF�),50$�Y\WYR�LW�QH�HGLWDþQt�VORåNX��QêEUå�VORåNX�FRPER��-H�QXWQp
]YROLW� FRPER� S�HNOiGDQp�� NWHUp� QDEt]t� Q�FR� MLQpKR� �VH]QDP� ILUHP�� QHå� FR� ]DSLVXMH� GR
VORXSFH��þtVOR�ILUP\���6ORåND�FRPER�O]H�QDSOQLW�L�~GDML�]�MLQp�WDEXON\��QHå�GR�NWHUp�YHGH
IRUPXOi���Y�Q�På�MH�SRXåLWD��9�QDãHP�S�tNODG��EXGH�FRPER�QDSOQ�QR�KRGQRWDPL�GRWD]X�

VHOHFW�QD]HY��FLVOR�IURP�ILUP\�RUGHU�E\�QD]HY��

5HODþQt
VXEIRUPXOi�
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7RWR� �HãHQt� MH� SUR� XåLYDWHOH� U\FKOp� D� SRKRGOQp�� MH� YãDN� RPH]HQR� QD� ����� SRORåHN
Y�FRPEX��0i�OL�WDEXOND��þtVHOQtN��V�~GDML�YtFH�SRORåHN��PXVtWH�SRXåtW�]S$VRE�GUXKê�

�� 9\WYR�WH� QRYê� IRUPXOi�� GR� WDEXON\�),50<� �QHER� GR� VHW�tG�QpKR� GRWD]X���9H
IRUPXOi�L�GR�WDEXON\�)$.785<�VL�Y\WYR�WH� WODþtWNR��NWHUpPX�S�L�D�WH�DNFL�2WHY�tW�UH�

ODþQt�IRUPXOi��D�GRSO�WH�MPpQR�IRUPXOi�H�GR�),50<�D�MPpQR�UHODFH�)DNWBILUP�

3RW�HEXMHWH�OL�]i]QDPX�Y�WDEXOFH�)$.785<�S�L�DGLW�ILUPX��NWHUp�VH�]i]QDP�WêNi��VWLVN�
QHWH� Y�Q�P� WODþtWNR� D� RWHY�H� VH� IRUPXOi�� RG� GUXKp� WDEXON\� �þtVHOQtNX�� V�R]QDþRYDFtPL
WODþtWN\�QD�OHYp�VWUDQ���-HGHQ�]i]QDP�R]QDþtWH�D�]DY�HWH�IRUPXOi���+RGQRWD�]�R]QDþHQpKR
]i]QDPX�VH�S�HQHVH�GR�]i]QDPX�Y�S$YRGQtP�IRUPXOi�L�

7HQWR�]S$VRE�QHQt�RPH]HQ�Y�SRþWX�]i]QDP$�Y�GUXKp�WDEXOFH��)RUPXOi��GR�IDNWXU�O]H�MHãW�
Y\OHSãLW� YORåHQtP� UHODþQ�� SURSRMHQpKR� VXEIRUPXOi�H�� NWHUê� EXGH� REVDKRYDW� MHGLQê� ]i�
]QDP�V�MHGQtP�~GDMHP���MPpQHP�Y\EUDQp�ILUP\�

9ORåHQt�KRGQRW\
SRPRFt�FRPED

9ORåHQt�KRGQRW\
SRPRFt
UHODþQtKR
IRUPXOi�X
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9]WDK�0�1

3UR�Y\MiG�HQt�WRKRWR�Y]WDKX�SRPRFt�QiVWURM$�UHODþQt�DOJHEU\�SRW�HEXMHPH�NURP��WDEXOHN
7$�D�7%� MHãW�� W�HWt�VSRMRYDFt� WDEXONX��NWHURX�QD]YHPH�7632-��7632-�PXVt�REVDKRYDW
QHMPpQ��GYD�VORXSFH�632-$�D�632-%��632-$�MH�VWHMQpKR�W\SX�MDNR�VORXSHF�$��632-%
MDNR�%��'YD�]i]QDP\�Y�WDEXONiFK�7$�D�7%�MVRX�SURSRMHQ\�SUiY�� WHKG\��SRNXG�H[LVWXMH
]i]QDP�Y�WDEXOFH�7632-�WDNRYê��åH�$ 632-$�D�]iURYH��% 632-%�

9D]E\�PH]L�]i]QDP\�Y�7$�D�7%�VH�Y\WYi�HMt�WDN��åH�VH�GR�WDEXON\�7632-�YNOiGDMt�QRYp
]i]QDP\��D�UXãt�VH�WDN��åH�VH�Y�7632-�UXãt�]i]QDP\��1D�UR]GtO�RG�Y]WDKX���1�VH�WHG\�S�L
Y\WYi�HQt�D�UXãHQt�YD]HE�QHS�HSLVXMt�~GDMH�Y�7$�QHER�7%�

1D� YD]E\� PH]L� ]i]QDP\� O]H� KOHG�W� EX�� JOREiOQ��� DQHER� RG� MHGQp� WDEXON\� VP�UHP
N�GUXKp��)RUPXOi�H�RG�7$�N�7%�D�RG�7%�N�7$�MVRX�]FHOD�V\PHWULFNp��SURWR�MH�QHEXGHPH
SRSLVRYDW�]YOiã"�

6SRMHQt�WDEXOHN

3RPRFt�GRWD]X�6(/(&7�
�)520�7$��7632-��7%�:+(5(�7$�$ 7632-�632-$�DQG
7632-�632-% 7%�%� O]H� ]tVNDW� FHONRYê� S�HKOHG� R� YãHFK� YD]EiFK� PH]L� ]i]QDP\�
9�IRUPXOi�L�GR�RGSRY�GL�QD�WHQWR�GRWD]�

x� O]H�NOiVW�GRGDWHþQp�RPH]XMtFt�SRGPtQN\��NWHUp�Y\EHURX�]�WDEXOHN�SRX]H�XUþLWp�]i]QD�
P\�

x� O]H�HGLWRYDW�KRGQRW\��DYãDN�SRNXG�HGLWDFt�]P�QtWH�SURSRMHQt�]i]QDP$��SURMHYt�VH�WR�Då
S�L�QRYpP�SRORåHQt�GRWD]X�

x� QHO]H�YNOiGDW�DQL�UXãLW�]i]QDP\�

)RUPXOi��RG�MHGQp�WDEXON\�N�GUXKp

3�L�SRKOHGX�RG�MHGQp�WDEXON\�N�GUXKp�YLGtPH�Y�KODYQtP�IRUPXOi�L�]i]QDP\�]�MHGQp�WDEXO�
N\� D� NDåGê� ]�W�FKWR� ]i]QDP$� Pi� Y�VXEIRUPXOi�L� S�LSRMHQp� ]i]QDP\� ]�GUXKp� WDEXON\�
6LWXDFH�Y\SDGi�SRGREQ���MDNR�S�L�YD]E����1��DYãDN�SUR�U$]Qp�]i]QDP\�KODYQtKR�IRUPXOi�
�H�VH�Y�VXEIRUPXOi�tFK�PRKRX�RSDNRYDW�VWHMQp�]i]QDP\�

5HDOL]DFH�VXEIRUPXOi�H�MH�SRQ�NXG�VORåLW�Mãt��QHå�Y�S�tSDG����1��6XEIRUPXOi��WRWLå�YHGH
GR�VSRMHQt�GYRX�WDEXOHN��3�HGSRNOiGHMPH��åH�KODYQt�IRUPXOi��YHGH�GR�7$��3DN�Y\WYR�tWH
GRWD]�6(/(&7�
�)520�7632-��7%�:+(5(�7632-�632-% 7%�%�D�VXEIRUPXOi��Y\WYR�
�tWH� QDG� WtPWR� GRWD]HP�� 3�L� QDYUKRYiQt� KODYQtKR� IRUPXOi�H� Y�SRSLVX� VORåN\� 6XESRKOHG
]DGiWH� MDNR� SURSRMRYDFt� KRGQRWX� VORXSHF� $� D� MDNR� YêE�URYRX� SRGPtQNX� VORXSHF
7632-�632-$�UHVS��YêUD]�7632-�632-$ ��

'R� VXEIRUPXOi�H� QHO]H� YNOiGDW� ]i]QDP\� DQL� UXãLW� MH�� O]H� RYãHP� S�HSLVRYDW� KRGQRW\
Y�]i]QDPHFK�� (GLWDFH� SURSRMHQt�PH]L� ]i]QDP\� ]�7$� D� 7%� VH� G�MH� SRPRFt� VSHFLiOQtKR
UHODþQtKR�IRUPXOi�H��NWHUê�RWHY�HWH�VWLVNHP�WODþtWND��9�WRPWR�UHODþQtP�IRUPXOi�L�MVRX�]D�

9\WYi�HQt�D
UXãHQt�YD]HE

6XEIRUPXOi�
V�S�LSRMHQêPL
]i]QDP\

5HODþQt�IRUPXOi�
SUR�HGLWDFL�YD]HE
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WUåHQp� W\� ]i]QDP\��NWHUp� MVRX�S�LSRMHQ\�N�Y\EUDQpPX�]i]QDPX�Y�KODYQtP� IRUPXOi�L� �WM�

W\��NWHUp�YLGtWH�Y�VXEIRUPXOi�L���.OLNQXWtP�QD�]DWUKiYDFt�WODþtWND��QHER�VWLVNHP�NOiYHV\� )�

��P$åHWH�Y\WYi�HW�D�UXãLW�YD]E\��/]H�]GH�WDNp�YNOiGDW�]i]QDP\�GR�7%�D�UXãLW�MH��1D�UR]GtO
RG�UHODþQtKR�IRUPXOi�H�S�L�YD]E����1�]GH�P$åH�EêW�VRXþDVQ��]DWUåHQ�YtFH�QHå�MHGHQ�]i�
]QDP�

3�L�]DGiYiQt�SDUDPHWU$�DNFH��NWHURX�VH�RWHYtUi�UHODþQt�IRUPXOi���MH�QXWQR�Y\SOQLW�GY��UHOD�
FH��MPpQR�UHODFH�RG�7$�N�7632-�D�MPpQR�UHODFH�RG�7632-�N�7%�

7DEXOND�7632-�P$åH�PtW� L�GDOãt� VORXSFH��NWHUp�GRSO�XMt� LQIRUPDFH�R�YD]E��PH]L�7$�D
7%��7\WR�VORXSFH�O]H�HGLWRYDW�Y�VXEIRUPXOi�L��1DS�tNODG�SRNXG�7$�MH� WDEXOND�SDFLHQW$�
7%�WDEXOND�OpN$�D�WDEXOND�7632-�Y\MDG�XMH�Y]WDK��SDFLHQWX�E\O�S�HGHSViQ�OpN���SDN�GDOãt
VORXSHF�WDEXON\�7632-�P$åH�REVDKRYDW�GDWXP�S�HGHSViQt�D�SRþHW�S�HGHSVDQêFK�EDOHQt�

3URSRMRYiQt�UHODþQtP�IRUPXOi�HP�VH�QHKRGt�SUR�S�tSDG��NG\�PH]L�]i]QDP\�]�7$�D�7%�O]H
Y\WYi�HW�PXOWLYD]E\��YtFHQiVREQp�YD]E\���MHGHQ�SDFLHQW�GRVWDO�WHQWêå�OpN�YtFHNUiW���6WLV�
NHP� SURSRMRYDFtKR� WODþtWND� Y�UHODþQtP� IRUPXOi�L� E\� VH� QHGDOD� Y\WYR�LW� GUXKi� D� GDOãt
YD]ED� DQL� ]UXãLW� MHGQD� ]�PQRKD� YD]HE�� =REUD]HQt� S�LSRMHQêFK� ]i]QDP$� Y�VXEIRUPXOi�L
YãDN�IXQJXMH�L�Y�WRPWR�S�tSDG���]i]QDP\�YtFHQiVREQ��S�LSRMHQp�VH�]REUD]t�YtFHNUiW��SR�
NDåGp�V�MLQêPL�KRGQRWDPL�GRGDWHþQêFK�VORXSF$�]�7632-�

5HODþQt�IRUPXOi��QHO]H�RWHY�tW�QD�ILNWLYQtP�]i]QDPX�Y�KODYQtP�IRUPXOi�L��3URSRMRYiQtP
QD�ILNWLYQtP�]i]QDPX�E\�WRWLå�GRãOR�N�SRUXãHQt�UHIHUHQþQt�LQWHJULW\�GDWDEi]H�

3�tNODG�Y]WDKX�0���1

5HODþQt� Y]WDK� 1� �� 0� EXGHPH� GHPRQVWURYDW� QD� Y]WDKX� PH]L� ]DNi]NRX� ]�WDEXON\
=$.È=.<�D�QiKUDGQtPL�GtO\�]�WDEXON\�'Ë/<BýË6��3UR�NDåGRX�]DNi]NX�P$åH�EêW�SRX�
åLWR�U$]QêFK�GtO$�D�NDåGê�GtO�P$åH�EêW�SRXåLW�Y�U$]QêFK�]DNi]NiFK��3URSRMRYDFt�WDEXOND
VH� QD]êYi� 328äB'Ë/8�� 9�WDEXOFH� =$.È=.<� MH� VORXSHF� ýË6/2B=$.�� Y�WDEXOFH
'Ë/<BýË6�MH�VORXSHF�ýË6/2B'Ë/8��Y�WDEXOFH�328äB'Ë/8�MVRX�VORXSFH�=$.Bý,6/2
D�'Ë/BýË6/2�

9]WDK\�PH]L�WDEXONDPL�MVRX�]Qi]RUQ�Q\�QD�REUi]NX�

5HODþQt�SURSRMHQt�GHILQRYDQi�YH�VFKpPDWX�DSOLNDFH�MVRX�Y�S�tSDG��YD]HE�1�0�QH]E\WQi
D� QHO]H� MH� REHMtW�� PDMt� KOXEãt� Yê]QDP� QHå� SRX]H� JUDILFNp� ]Qi]RUQ�Qt�� -PpQD� UHODFt

'DOãt�VORXSFH
VSRMHQt

3R]RU�

9]WDK\�PH]L
WDEXONDPL

3R]RU�
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�=$.B',/�D�',/B&,6��SRXåLMWH� SR]G�ML� N�GHILQRYiQt� UHODþQtKR� IRUPXOi�H�SUR�YNOiGiQt
YD]HE�PH]L�WDEXONDPL�=$.È=.<�D�'Ë/BýË6/2�

7DEXON\�MVRX�SRXåLW\�]�DSOLNDFH�6(59,6�

6SRMHQt�WDEXOHN

3UR�]REUD]HQt�D�SURKOtåHQt�~GDM$�R�]DNi]FH�L�SRXåLWêFK�GtOHFK�MH�QXWQp�Y\WYR�LW�GRWD]�]H
YãHFK�W�t�SURSRMHQêFK�WDEXOHN��3RþiWHN�QiYUKX�EXGH�Y\SDGDW�MDNR�QD�REUi]NX�

9�IRUPXOi�L�RWHY�HQpP�GR�WRKRWR�GRWD]X�MH�YLG�W�SRXåLWt�NDåGpKR�GtOX�Y�NDåGp�]DNi]FH�
DOH� QHQt� Y�Q�P�PRåQR� YNOiGDW� DQL� UXãLW� ]i]QDP\�� QDWRå� SDN� S�LGiYDW� QHER� RGVWUD�RYDW
Q�NWHUp�YD]E\�

)RUPXOi��RG�MHGQp�WDEXON\�N�GUXKp

9�S�tNODGX�SRXåLMHPH�SRX]H�MHGQX�SRORYLQX�SUREOpPX���EXGH�QiV�]DMtPDW��NWHUp�GtO\�MVRX
SRXåLW\�Y�MHGQp�]DNi]FH��2SDþQê�SRVWXS��MDNp�]DNi]N\�Y\XåtYDMt� MHGHQ�NRQNUpWQt�GtO�� MH
]FHOD�V\PHWULFNê�

$E\FKRP�VL�PRKOL�SURKOtåHW�]DNi]N\�D�QD�Q��SRXåLWp�GtO\��Y\WYR�tPH�IRUPXOi��VH�VXEIRU�
PXOi�HP�� +ODYQt� IRUPXOi�� �VXSHUIRUPXOi��� SRYHGH� GR� WDEXON\� ]DNi]HN�� VXEIRUPXOi��
Y�Q�På� EXGRX� YLG�W� SRXåLWp� GtO\� PXVt� YpVW� GR� GRWD]X� Y\WYR�HQpKR� ]�RERX� ]EêYDMtFtFK
WDEXOHN��'RWD]�QD]YHPH�-2,1B'Ë/<�D�MHKR�GHILQLFH�EXGH�SRGREQi�Wp�QD�REUi]NX�

3URSRMHQt
WDEXOHN

=REUD]HQt

'RWD]�SUR
VXEIRUPXOi�
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'iOH�MH�QXWQR�Y\WYR�LW�VWDQGDUGQt�IRUPXOi��GR�WRKRWR�GRWD]X�D�REHFQê�IRUPXOi��GR�WDEXO�
N\� ]DNi]HN�� MHKRå� MHGQRX� VORåNRX� EXGH� SUiY�� Y\WYR�HQê� VXEIRUPXOi��� 9�SDUDPHWUHFK
VORåN\�VXEIRUPXOi��XYHGHWH�GHILQLFL�UHODþQtKR�SURSRMHQt�

SURSRMRYDFt�KRGQRWD���ýË6/2B=$.
YêE�URYi�SRGPtQND���=$.BýË6/2

7tP�MH�VSOQ�QD�SUYQt�þiVW�~ORK\��YH�IRUPXOi�L�YLGtWH�YåG\�MHGQX�]DNi]NX�D�Y�MHKR�VXEIRU�
PXOi�L�VH]QDP�SRXåLWêFK�QiKUDGQtFK�GtO$�

'UXKRX�þiVWt�~ORK\�MH�XPRåQLW�YNOiGiQt�QRYêFK�D�UXãHQt�VWDUêFK�YD]HE�PH]L�]DNi]NRX�D
SRXåLWêPL�GtO\�

1D�UR]GtO�RG�SURKOtåHQt�YD]HE��NGH�PDMt�VP\VO�RED�VP�U\�QD]tUiQt�QD�SUREOpP��MDNp�GtO\
SRXåtYi� MHGQD� ]DNi]ND� D� MDNp� ]DNi]N\� Y\XåtYDMt� MHGHQ� GtO��� S�L� YNOiGiQt� Y\VWDþtPH� VH
VP�UHP�MHGLQêP��=�ORJLN\�~ORK\�WRWLå�Y\SOêYi��åH�VWDþt��NG\å�EXGHPH�N�MHGQp�R]QDþHQp
]DNi]FH�S�LSRMRYDW�QiKUDGQt�GtO\�

�HãHQt�WRKRWR�SUREOpPX�QDEt]t�RS�W�UHODþQt�IRUPXOi���9\WYR�WH�WHG\�IRUPXOi��GR�WDEXON\
'Ë/<BýË6��VH� MPpQHP�QDS���)'Ë/<���7HQWR� IRUPXOi�� VH�SR]G�ML�SRXåLMH� MDNR� IRUPXOi�
UHODþQt�D�SRPRFt�Q�KR�VH�EXGRX�YD]E\�YNOiGDW�L�UXãLW�

5HODþQt� IRUPXOi��GR� WDEXON\�GtO$� MH�YKRGQp�RWHY�tW�QDS��� ]�IRUPXOi�H�]�S�HGFKR]tKR�RG�
VWDYFH� �� S�HKOHGX� GtO$� MHGQp� ]DNi]N\�� 9�WRPWR� IRUPXOi�L� MH� QXWQR� Y\WYR�LW� WODþtWNR
V�GHILQRYDQRX�DNFt�2WHY�tW�UHODþQt�IRUPXOi��D�Y\SOQLW�VSUiYQ��SDUDPHWU\���MPpQR�RWHYt�
UDQpKR� IRUPXOi�H� �)'Ë/<�� MPpQD� RERX� UHODFt�� -DNR� SUYQt� VH� XYHGH� MPpQR� UHODFH�PH]L
WDEXONDPL�=$.È=.<�D�328äB'Ë/8��=$.B'Ë/��D� MDNR�GUXKi� UHODFH�PH]L� WDEXONDPL
328äB'Ë/8�D�'Ë/<BýË6��',/B&,6��

6XSHUIRUPXOi�
VH
VXEIRUPXOi�HP

9NOiGiQt�YD]HE
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7DNWR�GHILQRYDQi�DNFH�QD�WODþtWNX�RWHY�H�IRUPXOi��)'Ë/<�WDN��åH�Y�MHKR�OHYp�þiVWL�VH�RE�
MHYt� VORXSHF�S�HStQDFtFK� WODþtWHN��NWHUi�]QiPêP�]S$VREHP�VLJQDOL]XMt�Y\WYR�HQp�YD]E\�
PRGUi��IDMIND����YD]ED�H[LVWXMH��þHUYHQê�N�tåHN���YD]ED�QHH[LVWXMH��6WLVNHP�WODþtWND��P\ãt

QHER�NOiYHVRX� )� �� VH� Y\WYR�t� QRYi� YD]ED�� W]Q�� YORåt� VH� ]i]QDP�GR� VSRMRYDFt� WDEXON\

328äB'Ë/8� V�S�tVOXãQêPL� KRGQRWDPL� VSRMRYDFtFK� VORXSF$� �þtVOHP� ]DNi]N\� D� þtVOHP
SRXåLWpKR�GtOX��

$NFH�QD�WODþtWNX

5HODþQt
IRUPXOi�
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8ND]DWHOH�D�S�LYD]RYiQt�]i]QDP$

0H]L�]i]QDP\�Y�GDWDEi]RYêFK�WDEXONiFK�PRKRX�H[LVWRYDW�YD]E\�Y\WYR�HQp�SRPRFt

XND]DWHO$��6ORXSHF�W\SX�XND]DWHO�Y�MHGQRP�]i]QDPX�P$åH�XND]RYDW�QD�MLQê�]i]QDP

YH�VWHMQp�QHER�Y�MLQp�WDEXOFH��0XOWLDWULEXW�W\SX�XND]DWHO�P$åH�XND]RYDW�QD�PQRåLQX

]i]QDP$�

9\WYi�HQt�W�FKWR�YD]HE�QD]êYiPH�3�,9$=29È1Ë0�=È=1$0#��MHMLFK�UXãHQt�2'9$=29È1Ë0
=È=1$0#��3�LYD]RYiQt�D�RGYD]RYiQt�QHQt�QLþtP�MLQêP�QHå�]DSLVRYiQtP�YKRGQêFK�KRG�
QRW�GR�VORXSF$�W\SX�XND]DWHO�

3�tSDG\�� �HãHQp� XND]DWHORYêPL� YD]EDPL�� O]H� YH� Y�WãLQ�� S�tSDG$� QDKUDGLW� REHFQ�MãtP� D
VQi]H� S�HQRVLWHOQêP� SURSRMHQtP� UHODþQtP�� 9�QRYêFK� YHU]tFK� :LQ%DVH���� MH� SUiFH
V�UHODþQtPL�YD]EDPL�VWHMQ��XåLYDWHOVN\�SRKRGOQi�MDNR�SUiFH�V�XND]DWHOL�

7DEXON\� V� XND]DWHOL� QHMGH� H[SRUWRYDW� Y� MLQpP� QHå� LQWHUQtP� IRUPiWX�� W\WR� WDEXON\� QHO]H
UHSOLNRYDW��QHO]H�V�QLPL�SUDFRYDW�SRPRFt�64/��QHO]H�VH�S�LSRMLW�QD�Q��S�HV�2'%&��QHO]H
MH�]NRPSDNWQLW�

-DN�XND]DWHOp�IXQJXMt

9H�:LQ%DVH���� MVRX� N�GLVSR]LFL� MHGQRVP�UQp� D� RERXVP�UQp� XND]DWHOH�� -H�OL� Y�WDEXOFH
7$�VORXSHF�W\SX�RERXVP�UQê�XND]DWHO�GR�WDEXON\�7%��SDN�Y�WDEXOFH�7%�PXVt�EêW�VORXSHF
W\SX�RERXVP�UQê�XND]DWHO�GR�WDEXON\�7$��.DåGi�]P�QD�MHGQRKR�]�W�FKWR�XND]DWHO$�Y\�
YROi�DXWRPDWLFNRX�]P�QX�SURWLVP�UQpKR�XND]DWHOH��:LQ%DVH����VDPD�]DMLVWt��åH�NG\NROL
XND]DWHO�Y�]i]QDPX�;�]�WDEXON\�7$�XND]XMH�QD�]i]QDP�<�Y�WDEXOFH�7%��SDN�WDNp�XND]D�
WHO� Y�]i]QDPX� <� Y�WDEXOFH� 7%� XND]XMH� QD� ]i]QDP� ;� ]�WDEXON\� 7$�� 8� RERXVP�UQêFK
XND]DWHO$� VWDþt� WHG\� YNOiGDW� GR� GDWDEi]H� ~GDMH� R� SURSRMHQt� ]i]QDP$� MHGQtP� VP�UHP� D
DXWRPDWLFN\�]tVNiWH�RERXVP�UQp�SURSRMHQt�

3�L�SRXåLWt�RERXVP�UQêFK�XND]DWHO$�MH�QHE\WQp��DE\�EX��RED�XND]DWHOH�E\O\�PXOWLDWULEX�
W\��DQHER�åiGQê�]�QLFK��7R�SODWt�L�WHKG\��NG\å�MH�Y]WDK�PH]L�WDEXONDPL�W\SX���1�

9i]DFt�IRUPXOi�H

9\WYi�HQt� XND]DWHORYêFK� YD]HE� QHEROL� HGLWDFH� KRGQRW� XND]DWHO$� VH� G�MH� Y�IRUPXOi�tFK
SURVW�HGQLFWYtP� W]Y�� 9È=$&Ë&+� )2508/È�#�� 3�HGSRNOiGHMPH�� åH�PiPH� IRUPXOi�� REVD�
KXMtFt�]i]QDP\�]�WDEXON\�7$��D�åH�7$�Pi�PH]L�VYêPL�VORXSFL�XND]DWHO�GR� WDEXON\�7%�
6RXþiVWt�IRUPXOi�H�GR�7$�MH�WODþtWNR��NWHUêP�VH�Gi�RWHY�tW�IRUPXOi��GR�WDEXON\�7%��3�HG�
SRNOiGHMPH��åH�WODþtWNHP�Y�]i]QDPX�;�]�WDEXON\�7$�WDNRYê�IRUPXOi��RWHY�HWH��=MLVWtWH��åH

3R]RU�
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Pi� MHGQX� ]YOiãWQRVW�� Y�OHYp� þiVWL� NDåGpKR� ]i]QDPX� MH� S�HStQDþ�� NWHUêP� VH� Gi� NWHUêNROL
]i]QDP�Y\EUDW�� QHER�Y\EUiQt� ]UXãLW��=DSQXWtP� WRKRWR�S�HStQDþH�Y�]i]QDPX�<�Y\WYR�tWH
XND]DWHORYRX�YD]EX�]H�]i]QDPX�;�GR�]i]QDPX�<��3RNXG�MH�XND]DWHO�RERXVP�UQê��VRX�
þDVQ��Y]QLNQH�YD]ED�]�<�GR�;�

-VRX�OL�XND]DWHOH�QHER�RERXVP�UQp�XND]DWHOH�PXOWLDWULEXW\��SDN�YH�Yi]DFtP�IRUPX�

Oi�L�O]H�VRXþDVQ��Y\EUDW�YtF�]i]QDP$��]DSQRXW�YtFH�QHå�MHGHQ�S�HStQDþ���9�RSDþQpP

S�tSDG��O]H�NH�NDåGpPX�]i]QDPX�S�LYi]DW�MHGLQê�]i]QDP�

-H�OL�YH�Yi]DFtP�IRUPXOi�L�PQRKR�]i]QDP$��SRXåLMWH�SUR�Y\EUiQt�WRKR��NWHUê�FKFHWH�S�L�
Yi]DW��PRåQRVW�SRORåLW�GRWD]�QHER�]i]QDP\�XVSR�iGDW�

9i]DFt�IRUPXOi��X]DY�HWH�VWHMQ��MDNR�NDåGê�MLQê�IRUPXOi���'RNXG�MH�Yi]DFt�IRUPXOi��RWH�
Y�HQ��QHO]H�SUDFRYDW�V�REVDKHP�IRUPXOi�H��]�Q�KRå�E\O�Yi]DFt�IRUPXOi��RWHY�HQ�
9� SU$E�KX� SUiFH� V�Yi]DFtP� IRUPXOi�HP� MH� QD� VWDYRYp� �iGFH� ~GDM� R� SRþWX� S�LYi]DQêFK
]i]QDP$�

2GND]\�QD�]UXãHQp�]i]QDP\

5XãHQtP�]i]QDP$�QH]DQLNDMt�XND]DWHORYp�YD]E\�PH]L�QLPL��3URWR� VH� VQDGQR�P$åH

VWiW��åH�]i]QDP�XND]XMH�QD�]UXãHQê�]i]QDP��7DNRYp�XND]DWHOH�PRKRX�EêW��D�]SUDYL�

GOD� MVRX�� QHåiGRXFt�� 1DS�tNODG� S�L� SRXåLWt� PXOWLXND]DWHO$� RGND]\� QD� ]UXãHQp

]i]QDP\�]E\WHþQ��]DEtUDMt�PtVWR�D�S�HNiåHMt�S�L�SUiFL�

3RNXG�MH�Y�IRUPXOi�L�VORåND��MHMtå�KRGQRWD�VH�]tVNiYi�SURVW�HGQLFWYtP�XND]DWHOH�QD�]UXãH�
Qê� ]i]QDP�� SDN� VH� Y�WpWR� VORåFH� REMHYt� WH[W�2GND]� QD� ]UXãHQê� ]i]QDP� �UHVS�� MHKR
]DþiWHN��SRNXG�VH�WDP�QHYHMGH�FHOê��

2GND]\� QD� ]UXãHQp� ]i]QDP\� VH� QDGDMt� RGVWUDQLW� SRPRFt� E�åQêFK� Yi]DFtFK� IRUPXOi�$�
SURWRåH�Y�QLFK�]SUDYLGOD�]UXãHQp�]i]QDP\�QHMVRX�YLG�W��D�WXGtå�VH�QHGDMt�RGYi]DW�

3UR� RGYD]RYiQt� ]UXãHQêFK� ]i]QDP$� H[LVWXMH� ]YOiãWQt� IXQNFH�� NWHURX� VSXVWtWH� SRPRFt

RYOiGDFtKR� WODþtWND�2GYi]DW� ]UXãHQp� QHER� NOiYHVRYêP� SRYHOHP� &WUO � )� �� $NFH� MH

S�tVWXSQi�SRX]H�YH�Yi]DFtP�IRUPXOi�L��1D�REUD]RYFH�VH�REMHYt�RNQR��NWHUp�YiP�QDEtGQH
RGYi]DQt�]UXãHQêFK�]i]QDP$�EX��SRX]H�RG�WRKR�]i]QDPX�]�SUYQtKR�IRUPXOi�H��QD�Q�På
MVWH�RWHY�HOL�Yi]DFt�IRUPXOi���DQHER�RG�YãHFK�]i]QDP$�]�SUYQtKR�IRUPXOi�H��Y\EHUWH�VL�D
VWLVNQ�WH�Q�NWHUp�WODþtWNR�Y�WRPWR�RNQ���2GYi]iQt�]UXãHQêFK�]i]QDP$�RG�YãHFK�]i]QDP$
UR]ViKOp�WDEXON\�P$åH�FKYtOL�WUYDW�
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