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3URYR]�UHSOLNDFt�PH]L�VHUYHU\

:LQ%DVH����GLVSRQXMH�VFKRSQRVWt�UHSOLNRYDW�LQIRUPDFH�]�MHGQRKR�VHUYHUX�QD�MLQê�

9�WpWR�NDSLWROH�SRStãHPH�� FR� WR� MVRX� UHSOLNDFH�� MDN� VH� DSOLNDFH�Y\XåtYDMtFt� UHSOLNDFt� LQ�
VWDOXMH�QD�VHUYHUHFK�:LQ%DVH�����MDN�O]H��tGLW�SURYR]�WDNRYp�DSOLNDFH�D�MDN�O]H�Y\ORXþLW
HGLWRYiQt�WpKRå�]i]QDPX�QD�YtFH�PtVWHFK�

9\WYi�HQt�DSOLNDFt�Y\XåtYDMtFtFK�UHSOLNDFt�MH�SRSViQR�Y�NDSLWROH�1iYUK�UHSOLNXMtFtFK�DSOL�

NDFt�Y�3�tUXþFH�YêYRMi�H�

3RMP\�D�SULQFLS\�UHSOLNDFt

&R�MVRX�WR�UHSOLNDFH"

9�REODVWL�GDWDEi]t�KRYR�tPH�R�5(3/,.$&Ë&+��NG\å�GDWDEi]RYp�VHUYHU\�VL�PH]L�VHERX
Y\P��XMt�GDWD�WDN��åH�GDWD�YORåHQi�QHER�]P�Q�Qi�QD�MHGQRP�VHUYHUX�VH�REMHYt�L�QD
RVWDWQtFK�VHUYHUHFK�

5HSOLNDFH�]SUDYLGOD�SUREtKDMt�SRGOH�SOiQX�VWDQRYDQpKR�XåLYDWHOHP�QHER�DSOLNDFt��7HUPt�

Q\� VWDQRYHQp� WtPWR� SOiQHP� KOtGi� GDWDEi]RYê� VHUYHU� D� SRGOH� QLFK� UHSOLNXMH�� DQLå� E\� NH
NDåGpPX�S�HQRVX�GDW�SRW�HERYDO�SRGQ�W�XåLYDWHOH�QHER�DSOLNDFH�

9H�:LQ%DVH����WYR�t�UiPHF�SUR�UHSOLNRYiQt�GDW�PH]L�VHUYHU\�W]Y��VGtOHQi�DSOLNDFH��3R�
NXG� VH�QD�RERX� VHUYHUHFK�QDFKi]t� WDWiå� DSOLNDFH�� SDN� ML�PRKRX� VHUYHU\� VGtOHW�� WM��P$åH
Y�Qt�GRFKi]HW�N�UHSOLNDFtP�GDW�PH]L�VWHMQêPL�WDEXONDPL�

.�þHPX�MVRX�UHSOLNDFH�GREUp"

5HSOLNDFH�VH�Y\XåLMt�Y�W�FK�S�tSDGHFK��NG\�MH�W�HED�]DMLVWLW�VGtOHQt�GDW�PH]L�YtFH�XåLYDWHOL�D
QHQt� YKRGQp� MH� YãHFKQ\� S�LSRMLW� QD� VWHMQê� GDWDEi]RYê� VHUYHU�� '$YRG\�� NG\� VH� �HãHQt
V�MHGQtP�FHQWUiOQtP�VHUYHUHP�QHKRGt��PRKRX�EêW�QDS�tNODG�W\WR�

x� NRPXQLNDþQt�OLQND�RG�XåLYDWHO$�N�FHQWUiOQtP�VHUYHUX�QHQt�GRVWDWHþQ��SU$FKRGQi��QD�
S�tNODG�VSRMHQt�SR�,QWHUQHWX�QHER�SR�WHOHIRQX�QHQt�SUR�PQRKR�GDWDEi]RYêFK�DSOLNDFt
GRVWDWHþQp���SURWR�VH�XåLYDWHO�S�LSRMt�QD�VY$M�ORNiOQt�VHUYHU�D�WHQ�EXGH�REþDV�UHSOLNR�
YDW�V�FHQWUiOQtP�VHUYHUHP�

x� YêNRQ�MHGQRKR�VHUYHUX�QHQt�GRVWDWHþQê�SUR�REVOXKRYiQt�YãHFK�NOLHQW$�

x� XåLYDWHOp�SDW�t�N�YtFH�RUJDQL]DFtP�D�NDåGi�FKFH�PtW�VY$M�VHUYHU�SRG�NRQWURORX�

6GtOHQi�DSOLNDFH
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-DNp�W\SLFNp�~ORK\�VH��Hãt�SRPRFt�UHSOLNDFt"

9\XåLWt�UHSOLNDFt�MH�]YOiã"�YKRGQp�SUR�~ORK\�WRKRWR�W\SX�

x� VE�U�D�GLVWULEXFH�GDW�Y�JHRJUDILFN\�UR]OHKOp�REODVWL��QDS��� VE�U�REMHGQiYHN�GHDOHU$�X
YêUREFH��GLVWULEXFH�FHQtN$�GHDOHU$P�

x� Y\WYi�HQt�FHQWUiOQtFK�NDUWRWpN�D�UHIHUHQþQtFK�GDWDEi]t�

x� SRGSRUD�WêPRYp�SUiFH�QD�VGtOHQêFK�GRNXPHQWHFK�

x� SOiQRYLWê�NRORE�K�GRNXPHQW$�PH]L�RVREDPL�QHSRXåtYDMtFtPL�VWHMQê�VHUYHU�

-DNp�MVRX�WHFKQLFNp�S�HGSRNODG\�SRXåLWt�UHSOLNDFt�YH�:LQ%DVH���"

.�WRPX��DE\�GYD�VHUYHU\�PRKO\�VGtOHW�DSOLNDFL�D�WHG\�UHSOLNRYDW�Y�MHMtP�UiPFL�GDWD��VWDþt�
NG\å�H[LVWXMH�SRãWRYQt� VSRMHQt�PH]L� VHUYHU\��3RãWRYQt�SURJUDP�PXVt�SRGSRURYDW�0$3,
UR]KUDQt�� 9�S�tSDG�� SRXåLWt� SRãWRYQtKR� V\VWpPX� 0DLO���� O]H� UHSOLNDFH� SURYR]RYDW� L

Y�VLWXDFL�� NG\� MH� MHGHQ� ]H� VHUYHU$� LQVWDORYiQ� QD� SRþtWDþL�� NWHUê� V�PDWH�VNêP� SRãWRYQtP
~�DGHP�NRPXQLNXMH�Y�QHVS�DåHQpP��RII�OLQH��UHåLPX�SURVW�HGQLFWYtP�Y]GiOHQpKR�NOLHQWD

SRãW\�0DLO����

6HUYHU\�:LQ%DVH����VSROX�UHSOLNXMt�]DVtOiQtP�W]Y��5(3/,.$ý1Ë&+�3$.(7#��FRå�MVRX�VRX�
ERU\� REVDKXMtFt� ~GDMH� R� ]P�QiFK� Y�GDWHFK� SURYHGHQêFK� QD� VHUYHUX� QHER� U$]Qp
RUJDQL]DþQt�LQIRUPDFH�

.�WHVWRYiQt�D�N�RPH]HQpPX�SURYR]X�UHSOLNDFt�Y�UiPFL� MHGQp�VtW��QHQt�SRãWRYQt�VRIWZDUH
QH]E\WQê�� 5HSOLNDþQt� SDNHW\� VH� PRKRX� PH]L� VHUYHU\� S�HGiYDW� WDNp� NRStURYiQtP
]�DGUHVi�H�GR�DGUHVi�H�

-DN�SUREtKDMt�UHSOLNDFH�SRPRFt�SRãW\

6HUYHU�

��� Y\WYR�t�UHSOLNDþQt�SDNHW�

��� XORåt�UHSOLNDþQt�SDNHW��MDNR�VRXERU��GR�VYpKR�YêVWXSQtKR�DGUHVi�H�

��� S�LKOiVt�VH�N�SRãWRYQtPX�VHUYHUX�D�RGHãOH�VSHFLiOQt�]iVLONX�REVDKXMtFt�UHSOLNDþQt�SD�
NHW��QD�SRãWRYQt�DGUHVX�SURW�MãtKR�VHUYHUX�

6HUYHU�

��� SUDYLGHOQ��NRQWUROXMH�VYRX�VFKUiQNX�SRãW\��QHGRUD]LO�OL�WDP�Q�MDNê�UHSOLNDþQt�SDNHW�
SRNXG�DQR��Y\]YHGQH�KR�]�SRãW\�D�XPtVWt�GR�VYpKR�YVWXSQtKR�DGUHVi�H�

��� QDþWH�UHSOLNDþQt�SDNHW�]�DGUHVi�H�GR�GDWDEi]H�

2SDþQê�VP�U�UHSOLNDFt�MH�V\PHWULFNê�

-DN�Y\SDGDMt�UHSOLNDFH�YH�:LQ%DVH���"

5HSOLNRYiQt�O]H�YH�:LQ%DVH����RYOLYQLW�QDVWDYHQtP��DG\�SDUDPHWU$��3�L�QiYUKX�VGtOHQp
DSOLNDFH�O]H�]YROLW�QDS�tNODG�
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���

x� NWHUp�WDEXON\�]�DSOLNDFH�VH�EXGRX�UHSOLNRYDW�D�NWHUp�QLNROL�

x� NWHUp�VORXSFH�D�NWHUp�]i]QDP\� UHSOLNRYDQêFK� WDEXOHN�VH�EXGRX�S�HQiãHW� �VORXSFH� VH
VSHFLILNXMt�YêþWHP��]i]QDP\�SRGPtQNRX��

x� ]GD�]UXãHQt�]i]QDPX�QD�MHGQRP�VHUYHUX�Pi�Y\YRODW�]UXãHQt�WpKRå�]i]QDPX�QD�RVWDW�
QtFK�VHUYHUHFK�

x� MDN�þDVWR�VH�EXGRX�GDWD�UHSOLNRYDW�D�]GD�VH�EXGH�UHSOLNRYDW�RE�PD�VP�U\�
x� MDN� VH� DSOLNDFH� Y\SR�iGi� V�PRåQRVWt� Y]QLNX� U$]QêFK�YDULDQW� WpKRå� ]i]QDPX�QD� U$]�

QêFK�VHUYHUHFK�

'RPLQDQWQtP�U\VHP�UHSOLNDFt�YH�:LQ%DVH����MH�S�HVXQXWt�SOiQRYiQt�YODVWQRVWt�UHSOLNDFt
]H� VSUiYFH� QD� DXWRUD� DSOLNDFH�� 3RNXG� VSUiYFH� FKFH� ]DMLVWLW� EH]FK\EQp� VGtOHQt� DSOLNDFH

PH]L� VHUYHU\�� QHPXVt� QDVWDYRYDW� VWRYN\� SDUDPHWU$� D� SUiY�� QêEUå� VL� ]YROt� Q�NWHUê
]�S�HGHP�S�LSUDYHQêFK�UHSOLNDþQtFK�Y]WDK$�N�GDOãtP�VHUYHU$P�

1DVWDYRYiQt�UHSOLNDþQtFK�YODVWQRVWt�MH�UR]þOHQ�QR�WDNWR�

��� 3�L�QiYUKX�NDåGp�WDEXON\�VH�XUþt�W\�YODVWQRVWL��NWHUp�EXGRX�VSROHþQp�SUR�YãHFKQ\�VHU�
YHU\�VGtOHMtFt�DSOLNDFL�

��� 9ODVWQRVWL��NWHUp�PRKRX�EêW�QDVWDYHQ\�VSHFLILFN\�SUR�NDåGRX�GYRMLFL�VHUYHU$�VGtOHMt�
FtFK� DSOLNDFL�� VH� GHILQXMt� Y�W]Y�� UHSOLNDþQtFK� Y]WD]tFK�� 7�FKWR� Y]WDK$� QDYUKQH� DXWRU
DSOLNDFH�WROLN��NROLN�VP\VOXSOQêFK�Y]WDK$�PH]L�GYRMLFHPL�VGtOHMtFtFK�VHUYHU$�VL�GRNi�
åH�S�HGVWDYLW�

��� 3�L�QDYD]RYiQt�VGtOHQt�DSOLNDFH�PH]L�GY�PD�VHUYHU\�VH�]YROt�Q�NWHUê�UHSOLNDþQt�Y]WDK
D�MHKR�REVDK�VH�RNRStUXMH�GR�UHSOLNDþQtFK�SUDYLGHO�SUR�WXWR�GYRMLFL�VHUYHU$��7DWR�SUD�
YLGOD�O]H�SDN�SRGOH�SRW�HE\�XSUDYLW�

-H�QXWQR�SHþOLY��UR]OLãRYDW�PH]L�GY�PD�SRMP\��UHSOLNDþQtPL�Y]WDK\�D�UHSOLNDþQtPL�SUDYL�

GO\�� 5HSOLNDþQt� Y]WDK� MH� S�HGSLV�� MDN� LQLFLiOQ�� QDVWDYLW� UHSOLNDþQt� SUDYLGOD� S�L� QDYi]iQt
VGtOHQt�DSOLNDFH��5HSOLNDþQt�SUDYLGOD�SDN��tGt�YODVWQt�SURFHV�UHSOLNRYiQt��5HSOLNDþQt�Y]WD�
K\�QDYUKXMH�DXWRU�DSOLNDFH��5HSOLNDþQt�SUDYLGOD�P$åH�PRGLILNRYDW�VSUiYFH�DSOLNDFH�

3�tSUDYD�VGtOHQt�DSOLNDFH�PH]L�VHUYHU\

1iYD]QRVW�Ii]t�S�tSUDY\�VGtOHQt�DSOLNDFH�PH]L�GY�PD�VHUYHU\�O]H�]Qi]RUQLW�WDNWR�
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QDYi]iQt�VSRMHQt�PH]L
VHUYHU\

LPSRUW�DSOLNDFH�QD�RED
VHUYHU\

YROED�UHSOLNDþQtKR�Y]WDKX
D�QDYi]iQt�VGtOHQt�DSOLNDFH

S�tSDGQi�~SUDYD
UHSOLNDþQtFK�SUDYLGHO

S�tSUDYD�YODVWQt�SRãWRYQt
VFKUiQN\�VHUYHUX

QDVWDYHQt�YODVWQRVWL
DSOLNDFH

3�tSUDYD� VFKUiQN\� D� QDYi]iQt� VSRMHQt�PH]L� VHUYHU\� MVRX� DNFH� QH]iYLVOp� QD� NRQNUpWQtFK
DSOLNDFtFK��NWHUp�VH�EXGRX�VGtOHW��3URFHV�QDYD]RYiQt�VGtOHQt�DSOLNDFH�VH�VNOiGi�]�YtFH�NUR�

N$�D�MH�UR]NUHVOHQ�Y�MHGQRP�]�GDOãtFK�REUi]N$�

3�tSUDYD�SRãWRYQt�VFKUiQN\

3RãWRYQt�VFKUiQND�VORXåt�SUR�S �tMHP�UHSOLNDþQtFK�SDNHW$�RG�RVWDWQtFK�VHUYHU$��9\WYR�t�VH
QD�GDQpP�VHUYHUX�MHGQRX�D�YãHFKQ\�VHUYHU\��V�QLPLå�EXGH�WHQWR�VHUYHU�UHSOLNRYDW��GR�Qt
EXGRX�SRVtODW�VYp�UHSOLNDþQt�SDNHW\��/RNiOQt�VHUYHU�VL�EXGH�] �WpWR�VFKUiQN\�Y\EtUDW�GRãOp
]iVLON\�

3RWp��FR�VKURPiåGtWH�YêãH�XYHGHQp�LQIRUPDFH��QD� �tGLFtP�SDQHOX�Y\EHUWH�YODVWQt�VHUYHU�D
SURYH�WH�DNFL�5HSOLNDFH��7tP�RWHY�HWH�RNQR�REVDKXMtFt�UHSOLNDþQt�SDUDPHWU\��3RGOH�]S $�
VREX�GRUXþRYiQt�]iVLOHN�MH�Y\SO �WH�WDNWR�

'R�SROt�QD�]iORåFH�0DLO����&HVWD�N�VRXERUX�(0,�� ,'�XåLYDWHOH� D�+HVOR�Y\SO�WH�~GDMH
]tVNDQp�RG�VSUiYFH�SRãW\�0DLO�����8åLYDWHO�MH�]SUDYLGOD�VSHFLiOQt��QHER "�GR�MHKR�VFKUiQ�
N\�EXGH�FKRGLW�YHONp�PQRåVWYt�]iVLOHN�VSHFLILFNpKR�IR UPiWX�

9�S�tSDG���åH�MH�QD�SRþtWDþL�LQVWDORYiQD�0$3,�SRGSRUD��REMHYt�VH�]iORåND� 0$3,��QD�Qtå
Y\SO�WH�SDUDPHWU\��-HGQi�VH�R�Qi]HY�D�KHVOR�SURILOX��MtPå�VH�LQLFLDOL]XMH�S �tVOXãQi�SRãWD�

'R�SROH�3RãWRYQt�DGUHVD�Y\SO�WH�DGUHVX��QD�Qtå�EXGH�SURW�Mãt�VHUYHU�RGHVtODW�]iVLON\�

x� 3�L�SRXåLWt�SRãW\�0DLO����D�MHMtKR�LQWHUQtKR�S�HQRVX�]iVLOHN�SRXåLMWH�DGUHVX�VFKUiQN\
YH�IRUPiWX�

�,'BXåLYDWHOH�MPpQRB~�DGX
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�D�Y�FRPEX�YSUDYR�RG�SROH�Y\EHUWH�0$,/����

x� 3�L� SRXåLWt� ,QWHUQHW� SRãW\� �0DLO���� QHER� MLQp�� SRXåLMWH� LQWHUQHWRYRX� DGUHVX� VYp
VFKUiQN\�D�Y�FRPEX�]YROWH�,QWHUQHW�

x� 3�L�UHSOLNRYiQt�SRPRFt�VGtOHQêFK�DGUHVi�$�]GH�XYH�WH�YVWXSQt�DGUHVi��WRKRWR�VHUYHUX
D��FRPEX�]YROWH�9VWXSQt�DGUHVi��

3�L� SRXåLWt� MLQpKR� W\SX� SRãW\� Y\XåtYDMtFt� 0$3,� UR]KUDQt� ]DGHMWH� SRãWRYQt� DGUHVX� VYp
VFKUiQN\�YH�IRUPiWX�VUR]XPLWHOQpP�S�tVOXãQp�SRãW��Y�FRPEX�Y\EHUWH�Qi]HY�WpWR�SRãW\�

1DVWDYRYDW�DGUHV\�D�GDOãt�UHSOLNDþQt�SDUDPHWU\�VPt�SRX]H�VSUiYFH�GDWDEi]H�

.RPXQLNDFH�SRPRFt�VGtOHQêFK�DGUHVi�$

9�Q�NWHUêFK�S�tSDGHFK� UHSOLNXMtFt� VHUYHU\�QHPXVt� Y\XåtYDW� VOXåHE� SRãW\�� SURWRåH� VGtOHMt
DGUHVi�RYê�SURVWRU�D�PRKRX�VL�Y�Q�P�S�HGiYDW�VRXERU\�

6HUYHU�� NWHUê� FKFH� QDEtGQRXW� WHQWR� ]S$VRE� S�tMPX� SDNHW$�� XYHGH� VY$M� YVWXSQt� DGUHVi�
MDNR�SRãWRYQt� DGUHVX��=DVtOiQt� SDNHW$� QD� WDNWR� VSHFLILNRYDQRX� DGUHVX� EXGH� UHDOL]RYiQR
SURVWêP�S�HQHVHQtP�VRXERUX�REVDKXMtFtKR�SDNHW�GR�]DGDQpKR�DGUHVi�H�

3DUDPHWU\
UHSOLNDFH
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3R� LQVWDODFL�:LQ%DVH���� VHUYHUX� MH� WHQWR� UHåLP� S�HGQDVWDYHQ� Y�RNQ��5HSOLNDFH�� 3UR
]DKiMHQt� QDYD]RYiQt� VSRMHQt� GYRX� VHUYHU$� QD� MHGQRP�SRþtWDþL� �WHVWRYDFt� UHåLP�� MH� WHG\
W�HED��NURP��Y\WYR�HQt�S�tVOXãQêFK�DGUHVi�$��SRX]H�SRYROLW�UHSOLNDFH�

3RYROHQt�UHSOLNDFH

5HSOLNDþQt� UHåLP� VHUYHUX� VH� ]DKiMt� SR� ]DWUKQXWt� þWYHUFH�5HSOLNDFH� SRYROHQD� Y�GLDORJX
5HSOLNDFH��3RWp�MH�QXWQR�Y\SQRXW�D�]QRYX�]DSQRXW�VHUYHU�±�RG�WpWR�FKYtOH�MH�XPRåQ�QR
UHSOLNRYiQt�D�P$åH�VH�S�LVWRXSLW�N�QDYD]RYiQt�VSRMHQt�V�SURW�MãtP�VHUYHUHP�

1DYi]iQt�VSRMHQt�PH]L�GY�PD�VHUYHU\

1DYi]DW� VSRMHQt� MH� QXWQR� V�NDåGêP� VHUYHUHP�� V�QLPå� EXGH� SUREtKDW� UHSOLNDFH�� -HGQRX
QDYi]DQp�VSRMHQt�P$åH�VORXåLW� OLERYROQpPX�SRþWX�VGtOHQêFK�DSOLNDFt��3RGVWDWD�QDYi]iQt
VSRMHQt�VSRþtYi�Y�WRP��åH�VL�VHUYHU\�Y\P�Qt�DGUHV\�VYêFK�VFKUiQHN�D�GDOãt�~GDMH�

.�QDYi]iQt�VSRMHQt�VWDþt�QiVOHGXMtFt�DNFH�SURYiG�W�]�MHGQRKR�VHUYHUX��,QIRUPDFH�VH�S�HVWR
Y\P�Qt�RERXVWUDQQ��

&KFHWH�OL��DE\�VHUYHU��QD�Q�Må�MVWH�S�LSRMHQt��QDYi]DO�VSRMHQt�V�GDOãtP�UHSOLNDþQtP�VHUYH�
UHP��SRVWXSXMWH�WDNWR�

��� R]QDþWH�Y�OHYp�REODVWL��tGLFtKR�SDQHOX�YODVWQt�VHUYHU��QHQt�Y\EUiQD�åiGQi�DSOLNDFH��
��� YH�VW�HGQt�REODVWL�R]QDþWH�NDWHJRULL�5HSOLNDþQt�VHUYHU\�
��� SURYH�WH�DNFL�5HJLVWURYDW��WtP�RWHY�HWH�GLDORJRYp�RNQR�
��� Y\SO�WH�SRãWRYQt�DGUHVX�VHUYHUX��V�QLPå�FKFHWH�QDYi]DW�VSRMHQt��D�VWLVNQ�WH�2.�

3RWp�PXVtWH�Y\þNDW��Då�VL�VHUYHU\�Y\P�Qt�SDNHW\���GRED�WUYiQt�WpWR�RSHUDFH�]iYLVt�QD�QD�
VWDYHQt� SRãW\�� 3RWp�� FR� GRUD]t� RGSRY��� RVORYHQpKR� VHUYHUX�� EXGH� WHQWR� VHUYHU� ]D�D]HQ
GR�VH]QDPX�UHJLVWURYDQêFK�UHSOLNDþQtFK�VHUYHU$�

1RYê� UHSOLNDþQt� VHUYHU� VH� YãDN� QHS�LGi� GR� ]REUD]HQpKR� VH]QDPX� UHSOLNDþQtFK� VHUYHU$
LKQHG��2EMHYt� VH� Då�SR�QRYpP�S�HNUHVOHQt� �tGLFtKR�SDQHOX��QDS���SR�RWHY�HQt� D�X]DY�HQt
Q�NWHUp�DSOLNDFH�

3UR�NRQNUpWQt�UHSOLNDþQt�VHUYHU� O]H�SR]G�ML�SURYpVW�DNFL�$NWXDOL]RYDW��S�L�Qtå�VH�RGHãOH
WRPXWR�VHUYHUX�åiGRVW�R�]DVOiQt�QRYêFK�LQIRUPDFt�R�VRE��

-DNPLOH�VH�SURW�Mãt�VHUYHU�REMHYt�Y�VH]QDPX�UHSOLNDþQtFK�VHUYHU$��O]H�VL�QD�]iORåFH�3RSLV
S�HþtVW�MHKR�DGUHV\��1DEt]t�OL�VHUYHU�GY��DGUHV\��O]H�VL�]�QLFK�Y\EUDW�MHGQX�SRPRFt�S�HSt�

9ROED�DGUHV\
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QDþH�2GHVtODW�UHSOLNDþQt�SDNHW\�QD�DOWHUQDWLYQt�DGUHVX��NWHUê�VH�REMHYt�YH�VSRGQt�þiVWL
�tGLFtKR�SDQHOX��1�NWHUi�]�DGUHV�P$åH�EêW�FHVWRX�NH�YVWXSQtPX�DGUHVi�L�VHUYHUX���WDNRYRX
DGUHVX�O]H�Y\EUDW�SRX]H�SRNXG�MH�WHQWR�VHUYHU�YH�VWHMQp�VtWL�

9ROLW�DGUHVX�NWHUpKRNROL�UHSOLNDþQtKR�VHUYHUX�VPt�SRX]H�VSUiYFH�GDWDEi]H�

.�GDOãt� Ii]L� S�tSUDY\� VGtOHQt� DSOLNDFH� O]H� S�LVWRXSLW� Då� WHKG\�� NG\å� RED� VHUYHU\� R� VRE�
Y�Gt�

2G�RNDPåLNX�SRYROHQt�UHSOLNDFt��MH�OL�]DWUåHQR�0RQLWRURYDW�UHSOLNDFH��MH�PRåQp�VOHGR�
YDW��FR�VH�SUiY��G�MH��Y�RNQ��VHUYHUX��NDP�VH�Y\SLVXMt�YHãNHUp�LQIRUPDFH�R�UHSOLNDFtFK�

,PSRUW�DSOLNDFH�QD�VHUYHU\�D�QDVWDYHQt�ORNiOQtFK�YODVWQRVWL

=DþtW�VGtOHW�DSOLNDFL�O]H�SRX]H�WHKG\��SRNXG�MH�WDWiå�DSOLNDFH�LPSRUWRYDQi�QD�RED�VHUYHU\�

QHER�H[SRUWRYDQi�]�MHGQRKR�D�LPSRUWRYDQi�QD�GUXKê��1HO]H�QDYi]DW�VGtOHQt�GYRX�U$]QêFK
�W�HED�L�VWHMQ��SRMPHQRYDQêFK�DSOLNDFt���1HO]H�WDNp�VGtOHW�DSOLNDFL��NWHURX�E\OR�QXWQR�S�L
LPSRUWX�S�HMPHQRYDW�Y�G$VOHGNX�NRQIOLNWX�MPHQ�

1�NWHUp�DSOLNDFH�Y\åDGXMt�S�HG�QDYi]iQtP�VGtOHQt�QDVWDYHQt�MLVWêFK�YODVWQRVWt� WêNDMtFtFK
VH� UHSOLNDFt�� 2NQR� SUR� QDVWDYHQt� YODVWQRVWt� VH� RWHYtUi� SURYHGHQtP� DNFH�9ODVWQRVWL� SUR

Y\EUDQRX�DSOLNDFL�

3RXåtYi�OL�DSOLNDFH�S�HGiYiQt�HGLWDþQtFK�SHãN$�� MH�QXWQR�XUþLW� MHGHQ�VHUYHU�MDNR�VSUiYFH
SHãN$��7HQWR�VHUYHU�PXVt�EêW�QDVWDYHQ�VWHMQ��QD�YãHFK�VHUYHUHFK�VGtOHMtFtFK�WXWR�DSOLNDFL�
MLQDN� VH� QHSRGD�t� QDYi]DW� VGtOHQt�� 6SUiYFH� SHãN$� VWDþt� QDVWDYLW� QD� MHGQp� ]H� VWUDQ�� NWHUp
EXGRX�QDYD]RYDW�VGtOHQt��QD�GUXKRX�VWUDQX�VH�S�HQHVH�DXWRPDWLFN\�

2NQR�VHUYHUX

2NQR�VHUYHUX
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3RNXG�VH�Y�Q�NWHUêFK�WDEXONiFK�DSOLNDFH�SURYiGt�GHWHNFH�UHSOLNDþQtFK�NRQIOLNW$��MH�W�HED
QDVWDYLW�SUR�NDåGRX�GYRMLFL�NRPXQLNXMtFtFK�VHUYHU$��NWHUê�]�QLFK�EXGH�KUiW�UROL�RWFRYVNp�
KR�VHUYHUX�

9ODVWQRVW� O]H� QDVWDYLW� SRX]H� S�HG� ]DKiMHQtP� VGtOHQt� DSOLNDFH�� 1DVWDYHQt� P$åH� SURYpVW
SRX]H�VSUiYFH�GDWDEi]H�QHER�VSUiYFH�DSOLNDFH�

3URFHV�QDYD]RYiQt�VGtOHQt�DSOLNDFH

6�QDYi]iQtP� VGtOHQt� GYRX� LQVWDQFt� WpåH� DSOLNDFH� PH]L� GY�PD� VHUYHU\� PXVt� VRXKODVLW
VSUiYFL�DSOLNDFH��QHER�VSUiYFL�GDWDEi]H��QD�RERX�VHUYHUHFK��GiOH�R]QDþRYDQt�6SUiYFH��D
6SUiYFH����1HVWDþt�WHG\�DNWLYLWD�SRX]H�QD�MHGQRP�VHUYHUX��MDNR�WR�E\OR�PRåQp�S�L�QDYD�
]RYiQt�VSRMHQt��3�HGSRNOiGi�VH��åH�VSRMHQt�PH]L�VHUYHU\�MLå�E\OR�QDYi]iQR�

3�L�QDYD]RYiQt�VGtOHQt�DSOLNDFH�SRVWXSXMWH�WDNWR�
��� 6SUiYFH��Y\EHUH�DSOLNDFL�D�SURYH�WH�SUR�Qt�DNFL�5HSOLN��SUDYLGOD��7tP�RWHY�H�RNQR

V�UHSOLNDþQtPL�SUDYLGO\�DSOLNDFH�
��� =D�SUYQt�]iORåFH�VWLVNQH�WODþtWNR�6GtOHW�V�GDOãtP�VHUYHUHP��7tP�RWHY�H�GDOãt�GLDORJ�
��� 9\EHUH�VHUYHU��V�QLPå�FKFHWH�DSOLNDFL�VGtOHW��Y\EHUH�MPpQR�UHSOLNDþQtKR�Y]WDKX��NWHUê

FKFHWH�V�WtPWR�VHUYHUHP�QDYi]DW��D�VWLVNQH�2.��7tP�RGHãOH�SURW�MãtPX�VHUYHUX�SRåD�
GDYHN�QD�VGtOHQt�

9ODVWQRVWL
DSOLNDFH
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'R�GRE\��QHå�6SUiYFH��REGUåt�UHDNFL�]�GUXKp�VWUDQ\��YLGt�WHQWR�VWDY�

3URFHV�QDYD]RYiQt�VGtOHQt�SRWp�SRNUDþXMH�QD�SURW�MãtP�VHUYHUX�
��� 6SUiYFH��Y\EHUH� WXWpå� DSOLNDFL� D� SURYHGH� DNFL�5HSOLN��SUDYLGOD��7tP�RWHY�H�GLDORJ

V�UHSOLNDþQtPL�SUDYLGO\�DSOLNDFH�
��� 3RNXG�SRåDGDYHN�QD�QDYi]iQt�VGtOHQt�MLå�GRUD]LO��REMHYt�VH�YêFKR]t�VHUYHU�Y�VH]QDPX

UHSOLNDþQtFK�VHUYHU$�WpWR�DSOLNDFH��D�VWDYRYi�LQIRUPDFH�EXGH��tNDW��åH�GRãOD�åiGRVW�R
XUþLWê�UHSOLNDþQt�Y]WDK�

�
��� 6WLVNHP�MHGQRKR�]H�GYRX�WODþtWHN�$NFHSWRYDW�QHER�=DPtWQRXW�VH�WDWR�åiGRVW�DNFHS�

WXMH�QHER�]DPtWQH��7tP�VH�YêFKR]tPX�VHUYHUX�RGHãOH�]SUiYD�R�S�LMHWt�QHER�RGPtWQXWt
åiGRVWL��9ODVWQt�UHSOLNRYiQt�MH�YãDN�GRVXG�]DEORNRYiQR�

'DOãt�Ii]H�SURFHVX�SURE�KQH�DXWRPDWLFN\�QD�YêFKR]tP�VHUYHUX�
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'RUD]t�OL�SDNHW�VH�]SUiYRX�R�S�LMHWt�QDYUKRYDQpKR�Y]WDKX��]P�Qt�VH�VWDY�VGtOHQt�D�SURW�M�
ãtPX�VHUYHUX�VH�]DãOH�SDNHW��NWHUê�QD�Q�P�RGEORNXMH�UHSOLNRYiQt��7\WR�]P�Q\�VWDYX� O]H
VOHGRYDW�WDN��åH�QD�NWHUpPNROL�VHUYHUX�
��� 9\EHUHWH� DSOLNDFL� D� SURYHGHWH� SUR� Qt� DNFL� 5HSOLN�� SUDYLGOD�� 7tP� RWHY�HWH� RNQR

V�UHSOLNDþQtPL�SUDYLGO\�DSOLNDFH�
��� =D�SUYQt� ]iORåFH� Y\EHUWH� MPpQR� SURW�MãtKR� VHUYHUX�� 6WDY� VLJQDOL]XMH�� MDN� SRVWXSXMH

QDYD]RYiQt�VSRMHQt�

0RåQp�VWDY\�SURFHVX�QDYD]RYiQt�VGtOHQt�DSOLNDFH

6WDY�QDYD]RYiQt�VGtOHQt�NRQNUpWQt�DSOLNDFH�PH]L�GY�PD�VHUYHU\�MH�YLG�W�Y�RNQ��UHSOLNDþ�
QtFK�SDUDPHWU$� WpWR�DSOLNDFH��Y\EHUH�OL� VH�]�FRPED� MPpQR�SURW�MãtKR� VHUYHUX�� -HGQRWOLYp
VWDY\�MVRX�SRMPHQRYiQ\�WDNWR�

x� äiGRVW�R�Y]WDK�;<=�E\OD�RGHVOiQD��þHNiP�QD�RGSRY�����VWDY�SR�RGHVOiQt�åiGRVWL�R
VGtOHQt�DSOLNDFH�

x� 'RãOD� åiGRVW� R� Y]WDK�;<=�� UR]KRGQ�WH�� �� Y�WRPWR� VWDYX� VH� Y�RNQ�� REMHYt� WODþtWND
$NFHSWRYDW�D�=DPtWQRXW�D�SR�MHMLFK�VWLVNQXWt�VH�RGHãOH�RGSRY���

x� äiGRVW�R�Y]WDK�;<=�E\OD�]DPtWQXWD�SURW�MãtP�VHUYHUHP���WHQWR�VWDY�VH�REMHYt�QD

VHUYHUX�åiGDMtFtP�R�Y]WDK�SRWp��FR�GRMGH�]DPtWQXWt�åiGRVWL�

x� äiGRVW�R�Y]WDK�;<=�S�LMDWD��SRVtOiQt�]P�Q�]DWtP�EORNRYiQR���WHQWR�VWDY�VH�REMHYt
QD�VHUYHUX��QD�Q�På�E\OD�DNFHSWRYiQD�åiGRVW�R�Y]WDK�GRãOi�]�SURW�MãtKR�VHUYHUX�

x� $SOLNDFH�VH�VGtOt�YH�Y]WDKX�;<=���WHQWR�VWDY�VH�REMHYt�QD�QHMSUYH�QD�åiGDMtFtP�VHUYH�
UX��MDNPLOH�GRMGH�NODGQi�RGSRY���QD�åiGRVW�R�Y]WDK��3�LWRP�VH�RGHãOH�RGEORNRYiQt�QD
SURW�Mãt�VHUYHU��D�WtP�VH�GR�WRKRWR�VWDYX�GRVWDQH�L�RQ�

3RWp��FR�SURFHV�QDYD]RYiQt�VGtOHQt�DSOLNDFH�GRVS�MH�GR�VWDYX�$SOLNDFH�VH�VGtOt��VHUYHU\
SURYHGRX� LQLFLiOQt� UHSOLNDFL� D� SRWp� ]DþQRX� SRGOH� þDVRYpKR� SOiQX� SHULRGLFN\� RGHVtODW
]P�Q\�Y�GDWHFK�QD�SURW�Mãt�VHUYHU�
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äiGRVW�RGHVOiQD

'RãOD�åiGRVW

%ORNRYiQR

6GtOt�VH

6GtOt�VH

=DPtWQXWR

äiGDMtFt�VHUYHU 3URW�Mãt�VHUYHU]iVLON\

.RQHF
NRQYHU]DFH

8åLYDWHO�åiGi
R�Y]WDK

=DPtWQXWt
Y]WDKX

$NFHSWDFH
Y]WDKX

6HUYHU�åiGi�R�Y]WDK

=SUiYD�R�]DPtWQXWt

=SUiYD�R�DNFHSWDFL

2GEORNRYiQt

9\VY�WOLYN\�

(OLSV\��VWDY\�VHUYHU$�
5iPHþN\��DNFH�XåLYDWHOH�
7HþNRYDQp�UiPHþN\��]SUiY\�SRVtODQp�PH]L�VHUYHU\�
6P�U�VKRUD�GRO$��SRVWXS�Y�þDVH�

$XWRPDWLFNp�]DPtWQXWt�åiGRVWL�R�VGtOHQt

'RUD]t�OL�QD�VHUYHU�åiGRVW�R�VGtOHQt�DSOLNDFH�RG�MLQpKR�VHUYHUX��EXGH�WDWR�åiGRVW�DXWRPD�

WLFN\�RGPtWQXWD�EH]�þHNiQt�QD�UHDNFL�VSUiYFH�Y�W�FKWR�S�tSDGHFK�
x� DSOLNDFH��R�MHMtå�VGtOHQt�VH�åiGi��QD�VHUYHUX�QHQt�
x� Y�DSOLNDFL�MH�QD�RERX�VHUYHUHFK�QDVWDYHQ�VSUiYFH�SHãN$�QHER�RWFRYVNê�VHUYHU�RGSR�

UXMtFtP�VL�]S$VREHP�
x� Q�NWHUi�WDEXOND�Y�DSOLNDFL�SRXåtYi�HGLWDþQt�SHãN\�D�QD�DQL�MHGQRP�VHYHUX�QHQt�QDVWD�

YHQ�VSUiYFH�SHãN$�

'RVWDQH�OL�VHUYHU�åiGDMtFt�R�VGtOHQt�RGPtWDYRX�RGSRY����P$åH�]P�QLW�QDVWDYHQt�UHSOLNDþ�
QtFK� YODVWQRVWt� DSOLNDFH� �VSUiYFH� SHãN$�� RWFRYVNê� VHUYHU�� Då� SRWp�� FR� SURYHGH� DNFL
�=DQHFKDW�VGtOHQt���S�HVWRåH�N�]DKiMHQt�VGtOHQt�QHGRãOR�



:LQ%DVH����±�3�tUXþND�VSUiYFH

���

8SUDYRYiQt�UHSOLNDþQtFK�SUDYLGHO

3RWp��FR�VH�QDYiåH�VGtOHQt�GYRX�LQVWDQFt�DSOLNDFH�QD�GYRX�VHUYHUHFK��MVRX�DXWRPDWLF�
N\�QDVWDYHQD�UHSOLNDþQt�SUDYLGOD�WDN��MDN�MH�WR�S�HGHSViQR�YH�]YROHQpP�UHSOLNDþQtP
Y]WDKX�

2G�WRKRWR�RNDPåLNX�MLå�QD�REVDKX�UHSOLNDþQtKR�Y]WDKX�QH]iOHåt�� O]H�YãDN�XSUDYRYDW�QD�
VWDYHQt�UHSOLNDþQtFK�SUDYLGHO�

ÒSUDY\�UHSOLNDþQtFK�SUDYLGHO�VH�]SUDYLGOD�RPH]XMt�QD�QDVWDYHQt�YKRGQp�UHSOLNDþQt
SHULRG\�� 5R]ViKOHMãt� ]P�Q\� MVRX� YêMLPHþQp� D� REY\NOH� VY�Gþt� R� WRP�� åH� UHSOLNDþQt
Y]WDK\�Y�DSOLNDFL�QHE\O\�DGHNYiWQ��QDYUåHQ\�

5HSOLNDþQt�SUDYLGOD� VH�QDVWDYXMt�]YOiã"�SUR�RGFKi]HMtFtFK�SDNHW\�D�]YOiã"� SUR�GRãOp�SD�
NHW\�� =P�Q\� WêNDMtFt� VH� UHSOLNRYDQêFK� VORXSF$� MH� W�HED� QD� RERX� VHUYHUHFK� SURYiG�W
V\QFKURQQ�� ��SRNXG� VH� UR]KRGQHWH� UHSOLNRYDW�GDOãt� VORXSHF�� MH�QXWQR�� DE\� FtORYê� VHUYHU
S�LMtPDO� UHSOLNRYDQRX� KRGQRWX� WRKRWR� VORXSFH�� QHQt� WRWLå� PRåQR� MHGQRVWUDQQ�� UR]ãt�LW
UHSOLNDFL�QDG�UiPHF�WRKRWR��FR�E\OR�RERXVWUDQQ��S�LMDWR�Y�UHSOLNDþQtP�Y]WDKX�

ÒSUDYX�UHSOLNDþQtFK�SUDYLGHO�SURYHGHWH�WDN��åH�
��� 9\EHUHWH�DSOLNDFL�D�SURYHGHWH�DNFL�5HSOLN��SUDYLGOD�

��� =�FRPED�QD�SUYQt�]iORåFH�Y\EHUHWH�MPpQR�SURW�MãtKR�UHSOLNDþQtKR�VHUYHUX�
��� 1D� SUYQt� ]iORåFH� P$åHWH� QDVWDYLW�� ]GD� Y�S�tSDG�� UR]SR]QiQt� UHSOLNDþQtKR� NRQIOLNWX

PDMt� PtW� S�HGQRVW� ORNiOQt� QHER� GRãOi� GDWD� �QDVWDYHQt� VH� LJQRUXMH�� SRNXG
N�UHSOLNDþQtPX�NRQIOLNWX�QHP$åH�Y�DSOLNDFL�GRMtW��

��� 1D�GUXKp�]iORåFH�P$åHWH�S�HSVDW�~GDMH� WêNDMtFt� VH�Y\WYi�HQêFK� UHSOLNDþQtFK�SDNHW$�
]HMPpQD�SHULRGX�SR�UHSOLNRYiQt�D�S�tSDGQ��L�VH]QDP\�UHSOLNRYDQêFK�VORXSF$�QHER�UH�
SOLNDþQt�SRGPtQN\�

��� 1D�W�HWt�]iORåFH�P$åHWH�S�HSVDW�~GDMH�WêNDMtFt�VH�S�tMPX�UHSOLNDþQtFK�SDNHW$�
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2EVDK�GUXKp�D�W�HWt�]iORåN\�~]FH�VRXYLVt�V�QDVWDYHQtP�QD�SURW�MãtP�VHUYHUX��3RNXG�VH�QD
Q�NWHUpP�VHUYHUX�UHSOLNXMH�YHQ�MLVWi�PQRåLQD�VORXSF$��SDN�QD�SURW�MãtP�VHUYHUX�PXVt�EêW
W\Wpå� VORXSFH� R]QDþHQ\� QD� ]iORåFH� SUR� UHSOLNDFL� GRYQLW��� MLQDN� SURW�Mãt� VHUYHU� RGPtWQH
]D]QDPHQDW� MHMLFK� GRãOp� KRGQRW\�� 3RGREQ�� MH�OL� Y�Q�NWHUp� WDEXOFH� ]DWUåHQR� UHSOLNRYiQt
]UXãHQt�]i]QDPX��SDN�SURW�Mãt�VHUYHU�PXVt��QD�W�HWt�]iORåFH��DNFHSWRYDW�]UXãHQt�]i]QDPX�
MLQDN� N�S�HQRVX� ]UXãHQt� QHGRMGH�� 7RWR� GYRXVWUDQQp� QDVWDYRYiQt� UHSOLNDþQtFK� SUDYLGHO
VORXåt�N�RFKUDQ��VRXNURPêFK�GDW�VHUYHUX�S�HG�MHMLFK�S�HSViQtP�MLQêP�VHUYHUHP�

3URYR]�VGtOHQêFK�DSOLNDFt

5HSOLNRYiQt� PH]L� VHUYHU\� O]H� �tGLW� QD� GYRX� ~URYQtFK�� QD� PH]LVHUYHURYp� NRPXQLNDþQt
~URYQL�D�QD�~URYQL�NRQNUpWQt�VGtOHQp�DSOLNDFH�

3�L�QRUPiOQtP�SURYR]X�UHSOLNDFH�åiGQp�H[SOLFLWQt��t]HQt�QHY\åDGXMt�

�t]HQt�NRPXQLNDFH�PH]L�VHUYHU\

6HUYHU\�VL�PH]L�VHERX�]DVtODMt�RþtVORYDQp�UHSOLNDþQt�SDNHW\�D�YUDFHMt�VL�SRWYU]HQt�R�]SUD�
FRYiQt� SDNHWX�� 3URWRNRO� NRPXQLNDFH� MH� QDYUåHQ� WDN�� åH� QHGR]Qi� ~KRQ\� DQL� S�L

5HSOLNDþQt
SUDYLGOD
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RSDNRYDQêFK�]WUiWiFK�SDNHW$��]WUiWiFK�SRWYU]HQt��YtFHQiVREQpP�GRUXþHQt�VWHMQpKR�SDNHWX
QHER�]P�Q��SR�DGt�]iVLOHN��.DåGê�VP�U�NRPXQLNDFH�MH�]DMLãW�Q�QH]iYLVOH�

2SHUDFH��tGtFt�NRPXQLNDFL�PH]L�VHUYHU\�VPt�SURYiG�W�SRX]H�VSUiYFH�GDWDEi]H�

=DSQXWt�D�Y\SQXWt�UHSOLNDFt

5HSOLNRYiQt�VH�]DStQi�QHER�Y\StQi�Y�GLDORJRYpP�RNQ���NWHUp�RWHY�HWH�DNFt�5HSOLNDFH��MH�
OL�QD��tGLFtP�SDQHOX�Y\EUiQ�VHUYHU��QD�Q�Må�MVWH�S�LSRMHQt��6WDY�WRKRWR�S�HStQDþH�VH�SDPD�

WXMH�D�Y\SQHWH�OL�VHUYHU�VH�]DSQXWêPL�UHSOLNDFHPL��EXGH�UHSOLNRYiQt�DXWRPDWLFN\�]DKiMHQR

S�L�RS�WRYQpP�VSXãW�Qt�VHUYHUX�

3DUDPHWU\�UHSOLNDFt

3DUDPHWU\�UHSOLNRYiQt�VH�QDVWDYXMt�Y�GLDORJRYpP�RNQ��]PtQ�QpP�Y�S�HGFKR]tP�RGVWDYFL�
/]H�QDVWDYLW�3RþHW�UHSOLNDþQtFK�YOiNHQ�Y�UR]PH]t���Då�����7HQWR�SDUDPHWU�XUþXMH��NROLN
UHSOLNDþQtFK�SDNHW$�P$åH�VHUYHUHP�EêW�]SUDFRYiYiQR��þWHQR�QHER�Y\WYi�HQR��VRXE�åQ��
3RNXG�QHSUREtKDMt� UHSOLNDFH�HQRUPQtKR�PQRåVWYt�GDW��SRVWDþt�QDVWDYLW�SDUDPHWU�QD�KRG�
QRWX���

'iOH�O]H�QDVWDYLW�3HULRGX�SURKOtåHQt�UHSOLNDþQtFK�SOiQ$��8GiYi�SRþHW�PLQXW��SR�QLFKå
VH�SURKOpGQRX�VGtOHQp�DSOLNDFH�D�]MLVWt�VH��]GD�SUR�Q�NWHURX�QHQDVWDOD�GRED�SUR�JHQHURYiQt
UHSOLNDþQtKR�SDNHWX� �SRGOH�QDVWDYHQt� Y�5HSOLNDþQtFK� SUDYLGOHFK���=iURYH�� VH� SURKOpGQH
IURQWD� �SRãWRYQt�DGUHVD�±�SRãWRYQt�VFKUiQND�QHER�DGUHVi��SRGOH�]S$VREX�UHSOLNDFH���QH�
MVRX�OL�Y�Qt�GRãOp�UHSOLNDþQt�SDNHW\�RG�SURW�MãtKR�VHUYHUX�

7HFKQLFNp�GHWDLO\�PH]LVHUYHURYp�NRPXQLNDFH

äiGQê�VHUYHU�QH]DþQH�Y\WYi�HW�GDOãt�UHSOLNDþQt�SDNHW��GRNXG�QHREGUåHO�SRWYU]HQt�R�]SUD�
FRYiQt� S�HGFKR]tKR� SDNHWX�� 'RNXG� QHGRMGH� SRWYU]HQt�� VHUYHU� VL� GUåt� NRSLL� QDSRVOHG
]DVODQpKR�SDNHWX�D�MH�VFKRSHQ�MHM�SRVODW�RSDNRYDQ���-H�OL�VHUYHU�]QHSRNRMHQ�WtP��åH�QHGR�
VWDO�SRWYU]HQt�R�]SUDFRYiQt�]DVODQpKR�SDNHWX��Y\ãOH�GRWD]�QD�VWDY�NRPXQLNDFH��=MLVWt�OL�

åH�VH�SDNHW�]WUDWLO��SRãOH�MHM�]QRYX�

0RQLWRURYiQt�UHSOLNDFt

=iNODGQt� LQIRUPDFL�R�VWDYX�NRPXQLNDFH�V�XUþLWêP�VHUYHUHP�O]H�QDOp]W�QD�]iORåFH�3RSLV
SUR�UHSOLNDþQt�VHUYHU�Y\EUDQê�YH�VW�HGQt�REODVWL��tGLFtKR�SDQHOX��=iORåND�REVDKXMH�DGUHV\
VHUYHUX��SR�DGRYp�þtVOD�SRVOHGQtKR�S�LMDWpKR�D�RGHVODQpKR�SDNHWX�D�S�t]QDN��]GD�UHSOLNDþ�
Qt� SDNHW� QDSRVOHG� RGHVODQê� WRPXWR� VHUYHUX� E\O� MLå� SRWYU]HQ�� 3RWYU]HQt� SRVOHGQtKR
RGHVODQpKR�SDNHWX�Pi�NOtþRYê�Yê]QDP��SURWRåH�SRNXG�QHGRãOR��QHO]H�]DþtW�Y\WYi�HW
GDOãt�SDNHW�

3U$E�K�UHSOLNDFt�VH�YãHPL�VHUYHU\�O]H�GHWDLOQ��PRQLWRURYDW�Y�RNQ��VHUYHUX��SRNXG�MH�]D�
SQXW� S�HStQDþ� 0RQLWRURYDW� UHSOLNDFH�� 'R� RNQD� VH� Y\SLVXMt� YHãNHUp� LQIRUPDFH� R

Y\WYi�HQêFK�D�RGHVtODQêFK�SDNHWHFK��YþHWQ��]DKiMHQt�Y\WYi�HQt� W�FK�SDNHW$��NWHUp�QHEX�
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GRX�RGHVOiQ\��SURWRåH� VH� ]MLVWt�� åH�Y�GDWDEi]L� QHQDVWDO\� åiGQp� ]P�Q\�� NWHUp�E\� VH�P�O\
UHSOLNRYDW�

3�HStQDþ�0RQLWRURYDW�UHSOLNDFH� MH�QHDNWLYQt��SRNXG�UHSOLNRYiQt�QHQt�]DSQXWR��-H�OL� UH�

SOLNRYiQt�GRGDWHþQ��Y\SQXWR��S�HStQDþ�]$VWDQH�DNWLYQt�

5HV\QFKURQL]DFH�UHSOLNXMtFtFK�VHUYHU$

.RPXQLNRYiQt�PH]L�VHUYHU\�QHY\åDGXMH�åiGQp�]iVDK\�XåLYDWHO$�D�S�L�FK\EiFK�VH�REQR�
YXMH� DXWRPDWLFN\��3UR� DEVROXWQt� MLVWRWX� YãDN� E\OR� S�LGiQR� �WODþtWNR� SRVOHGQt� ]iFKUDQ\��
3URYHGHQtP� DNFH� 6\QFKURQL]RYDW� SUR� Y\EUDQê� UHSOLNDþQt� VHUYHU� VH� ]DKiMt� UHSOLNRYiQt
V�WtPWR�VHUYHUHP��RG�QXO\��EH]�RKOHGX�QD�PRPHQWiOQt� VWDY��3�LWRP�VH�S�HUHSOLNXMH�FHOê
REVDK�VGtOHQêFK�WDEXOHN�YH�YãHFK�VGtOHQêFK�DSOLNDFtFK�

3URJUDP�P$åH�Y\YRODW�VWHMQRX�V\QFKURQL]DþQt�DNFL�YROiQtP�IXQNFH�5HSOBFRQWURO�

�t]HQt�NRPXQLNDFH�SUR�XUþLWRX�DSOLNDFL

3UR�NDåGRX�DSOLNDFL� VGtOHQRX�V�XUþLWêP�VHUYHUHP�MH�Y�UHSOLNDþQtFK�SUDYLGOHFK�QDVWDYHQD
UHSOLNDþQt�SHULRGD��WM��þDV��SR�NWHUpP�VH�Y\WYR�t�]H�]P�Q�QêFK�~GDM$�YH�VGtOHQêFK�WDEXO�
NiFK�GDOãt�UHSOLNDþQt�SDNHW�D�RGHãOH�VH�SURW�MãtPX�VHUYHUX��1DVWDYRYiQt�WRKRWR�SDUDPHWUX
MH�SRSViQR�Y�VHNFL�8SUDYRYiQt�UHSOLNDþQtFK�SUDYLGHO��9\WYi�HQt�UHSOLNDþQtKR�SDNHWX�VH
SR]GUåt��SRNXG�GRVXG�QHGRUD]LOR�SRWYU]HQt�R�]SUDFRYiQt�S�HGFKR]tKR�SDNHWX�

0LPR�W\WR�SUDYLGHOQp�UHSOLNDFH�XåLYDWHO�QHER�DSOLNDþQt�SURJUDP�P$åH�SURYpVW�W\WR�DNFH�

x� Y\YRODW�QHSOiQRYDQRX�UHSOLNDFL�QD�XUþHQê�SURW�Mãt�VHUYHU�QHER�VNXSLQX�VHUYHU$�

x� ]DVODW� SURW�MãtPX� VHUYHUX� QHER� VNXSLQ�� VHUYHU$� åiGRVW� R� QHSOiQRYDQRX� UHSOLNDFL� QD
YODVWQt�VHUYHU�

8åLYDWHO�P$åH�W\WR�DNFH�SURYpVW�WDN��åH�
��� 2]QDþt�DSOLNDFL�D�SURYHGH�DNFL�5HSOLNRYDW�WDP�QHER�5HSOLNRYDW�VHP�

��� =H�VH]QDPX�VHUYHU$�� VGtOHMtFtFK� WXWR�DSOLNDFL��Y\EHUH�FtORYê�VHUYHU�D�VWLVNQH� WODþtWNR
2.�

3URJUDP� SURYHGH� VWHMQp� DNFH� YROiQtP� IXQNFH� $5HSOLFDWH� �V� LQWHUDNWLYQtP� YêE�UHP
VHUYHU$��QHER�IXQNFH�5HSOBFRQWURO��SUR�NRQNUpWQt�VHUYHU��

6\QFKURQL]DFH�UHSOLNDFt�Y�DSOLNDFL

1D�UR]GtO�RG�DNFH�6\QFKURQL]RYDW��NWHUi�VH�SURYiGt�SUR�YãHFKQ\�VGtOHQp�DSOLNDFH�S�HUH�
SOLNRYiQtP�REVDKX�YãHFK�VGtOHQêFK�WDEXOHN��P$åH�EêW�REþDV�SRW�HED�SRQ�NXG�PpQ��VLOQê
QiVWURM��-H�OL�W�HED�SURKOiVLW�DNWXiOQt�VWDY�VGtOHQp�DSOLNDFH�]D�WDNRYê��åH�QiVOHGXMtFt�UHSOL�
NDFH� QLF� QHVPt� S�HQpVW�� O]H� SURYpVW� DNFL�9\SXVWLW� UHSOLNDFL�� 7DWR� DNFH� XSUDYt� LQWHUQt
þtWDþ�]P�Q�Y�UHSOLNRYDQêFK�WDEXONiFK�GR�WRKR�VWDYX��åH�JHQHURYiQt�GDOãtKR�UHSOLNDþQtKR
SDNHWX�VNRQþt�V�WtP��åH�QHQt�FR�UHSOLNRYDW�
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7HQWR�VWDY�P$åH�QDVWDW�QDS���S�L�LPSRUWX�GDW�DSRG�

6GtOHQt�GDW�V�HGLWDþQtP�SHãNHP

3�HGiYiQt� SHãND� MH� ]S$VREHP�� MDN� GRViKQRXW� WRKR�� åH� ]P�Q\� SURYiG�Qp� Y�]i]QDPX� QD

YtFH�VHUYHUHFK�VH�YåG\�WêNDMt�MHKR�QHMQRY�Mãt�YHU]H��3HãHN�]DMLVWt��åH�Y�NDåGpP�RNDPåLNX
VPt�EêW�]i]QDP�S�HSLVRYiQ�QD�SRX]H�MHGQRP�VHUYHUX�D�åH�QD�WRPWR�VHUYHUX�MH�MHKR�DNWX�
iOQt�YHU]H�

3HãND�VL�O]H�QHMOpSH�S�HGVWDYLW�WDN�FRVL��FR�VH�QDFKi]t�YåG\�Y�SUiY��MHGQp�UHSOLFH�NDåGpKR
]i]QDPX��=i]QDP�Pi�VYp�UHSOLN\�QD�YãHFK�QHER�Q�NWHUêFK�VHUYHUHFK�VGtOHMtFtFK�DSOLNDFL�
DOH� SHãHN� VH� QDFKi]t� SRX]H� Y�MHGQp� ]�QLFK�� 1HQt� åiGQi� VRXYLVORVW� PH]L� SHãN\� U$]QêFK
]i]QDP$���U$]Qp�]i]QDP\�PRKRX�PtW�SHãN\�QD�U$]QêFK�VHUYHUHFK�QH]iYLVOH�QD�VRE��

3�HGiYiQt� SHãND� QHQt� MHGLQRX� PRåQRVWt�� MDN� ]DMLVWLW�� åH� QLNGR� QHEXGH� SURYiG�W� ]P�Q\
Y�MLå� QHSODWQp� YHU]L� ]i]QDPX��9êKRGRX� SHãND� MH�� åH� MH� YH�:LQ%DVH���� NRPSOHWQ�� LP�

SOHPHQWRYiQ��-LQp�PHFKDQLVP\�V\QFKURQL]DFH�GDW�YH�VGtOHQêFK�WDEXONiFK�VL�P$åH�DXWRU
DSOLNDFH�LPSOHPHQWRYDW�ViP�

3RGPtQN\�SUR�SRXåLWt�SHãND

3RPRFt�SHãND�O]H�V\QFKURQL]RYDW�REVDK�SRX]H�W�FK�WDEXOHN��PH]L�MHMLFKå�S�t]QDN\�MH�]DWU�
åHQR�Ä3�HGiYDW�HGLWDþQtKR�SHãND³�

3RNXG�VH�Y�DSOLNDFL�Y\XåtYi�Y�Q�NWHUp�WDEXOFH�SHãHN��SDN�MH�QXWQR�XUþLW�MHGHQ�VHUYHU�MDNR
W]Y��635È9&(�3(â.#��9ãHFKQ\�RVWDWQt�VHUYHU\�VGtOHMtFt�WXWR�DSOLNDFL�ML�PXVt�VGtOHW�L�V�WtPWR

VHUYHUHP��FRå�QH]QDPHQi��åH�PLPR�WR�QHPRKRX�UHSOLNRYDW�PH]L�VHERX���6SUiYFH�SHãN$
PXVt�E\W�XUþHQ�YH�YODVWQRVWHFK�DSOLNDFH�MHãW��S�HG�QDYi]iQtP�VGtOHQt�V�GDOãtP�VHUYHUHP

�DOHVSR��QD�MHGQp�VWUDQ���

3ULQFLS�IXQJRYiQt�SHãND

=i]QDP�Y�WDEXOFH�Y\XåtYDMtFt�SHãND�O]H�S�HSLVRYDW�SRX]H�QD�WRP�VHUYHUX��QD�Q�På�VH�SUi�
Y��QDFKi]t�SHãHN�

3�tWRPQê�SHãHN�MH�Y�MHGQRP�]H�GYRX�VWDY$��EX��MH�'5ä(1�QHER�MH�92/1é��9ROQê�SHãHN�VH
S�L�QHMEOLåãt�UHSOLNDFL�DXWRPDWLFN\�RGHY]Gi�VSUiYFL�SHãN$�D�QDRSDN�P$åH�EêW�RG�VSUiYFH
SHãN$�MLQêP�VHUYHUHP�Y\åiGiQ�D�]tVNiQ��'UåHQê�SHãHN�]$VWiYi�QD�WRP�VHUYHUX��QD�Q�På
VH�QDFKi]t�

9ORåtWH�OL� QRYê� ]i]QDP�� ]tVNiWH� N�Q�PX� DXWRPDWLFN\� L� SHãND� YH� VWDYX� YROQê�� =tVNiWH�OL
SHãND�RG�VSUiYFH��REMHYt�VH�YH�VWDYX�GUåHQ��MLQDN�E\�E\O�S�L�QHMEOLåãt�UHSOLNDFL�YUiFHQ��
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3UiFH�V�SHãNHP�QD�XåLYDWHOVNp�~URYQL

6WLVNHP�NRPELQDFH�NOiYHV� 6KLIW � )�� �O]H�QD�Y\EUDQpP�]i]QDPX�RWHY�tW�RNQR�LQIRUPX�

MtFt�R�VWDYX�SHãND�D�GRYROXMtFt�V�QtP�PDQLSXORYDW�

1D�VHUYHUX��NWHUê�QHPi�SHãND��O]H�WODþtWNHP�=DåiGDW�R�SHãND�]DVODW�VSUiYFL�SHãN$�åiGRVW
R�SRVN\WQXWt�SHãND��6SUiYFH�EX��SHãND�SRVN\WQH��VSROX�V�DNWXiOQt�YHU]t�]i]QDPX���QHER

RGSRYt��åH�QDVWDOD�MHGQD�]H�GYRX�PRåQRVWt��VSUiYFH�SHãND�QHPi��QHER�MHM�Pi�D�GUåt�VL�MHM�

1D�VHUYHUX��NWHUê�Pi�SHãND�� MHM� O]H�SRPRFt�R]QDþRYDFtKR�þWYHUFH�SRGUåHW�QHER�XYROQLW�
.�KURPDGQpPX�XYROQ�Qt�YãHFK�GUåHQêFK�SHãN$�QD�YãHFK�]i]QDPHFK� WDEXON\� VORXåt� WOD�
þtWNR�8YROQLW�YãHFKQ\�GUåHQp�SHãN\�Y�WpWR�WDEXOFH�

1D�VHUYHUX��NWHUê�MH�VSUiYFHP�SHãN$��O]H�SRXåtW�GDOãt�GY��WODþtWND��2GHEUDW�SHãND�XYROQt
GUåHQpKR� SHãND� QD� VHUYHUX�� QD� Q�På� VH� QDFKi]t�� D� Y\YROi� UHSOLNDFL� ]i]QDPX� VSRMHQRX
V�RGHY]GiQtP� SHãND��=QHSODWQLW� SHãND� SURKOiVt� QD� SODWQRX� WX� YHU]L� ]i]QDPX�� NWHUi� VH

QDFKi]t� X� VSUiYFH� SHãN$�� D� Y\WYR�t� VL� QRYpKR� SHãND�� 7RWR� WODþtWNR� VH� SRXåtYi� SRX]H
Y�S�tSDG���åH�E\O�SHãHN�]WUDFHQ���QDS�tNODG�S�L�]KURXFHQt�VHUYHUX��NWHUê�MHM�P�O��3RNXG�E\
Q�NG\�Y�EXGRXFQX�S�LãHO� VSUiYFL� SHãN$� G�tYH� ]QHSODWQ�Qê� SHãHN�� EXGH� LJQRURYiQ� VSROX
V�S�HGiYDQêPL�]P�QDPL�Y�GDWHFK�

3�HGiYiQt� SHãND�PH]L� VSUiYFHP�SHãN$� D� RVWDWQtPL� VHUYHU\� QHQt� WHG\� V\PHWULFNp�� YROQp
SHãN\�VH�DXWRPDWLFN\�RGHY]GiYDMt�VSUiYFL��äiGi�OL�R�SHãND�VSUiYFH��GRVWDQH�MHM��L�NG\å�MH
SHãHN�SUiY��GUåHQ��SRNXG�]i]QDP�QHQt�]DPþHQ���åiGi�OL�R�SHãND�MLQê�VHUYHU��GRVWDQH�MHM
SRX]H�SRNXG�MHM�VHUYHU�Pi�D�QHGUåt�MHM�

7DEXON\�V�S�HSLVRYDFtPL�SHãN\�D�S�HQRV�GDW

3�HQpVW�NRPSOHWQt�REVDK�WDEXON\�V�S�HSLVRYDFtP�SHãNHP�]�MHGQRKR�SRþtWDþH�QD�MLQê�S�HV
VRXERU�YH�YQLW�QtP�WYDUX�O]H�SRX]H�]D�S�HGSRNODGX��åH�RED�SRþtWDþH�QHEXGRX�WXWR�WDEXONX
VGtOHW��3�L�S�HQRVX�GDW�VH�WRWLå�S�HQiãHMt�L�SHãN\�D�SURWR�SRNXG�]GURMRYê�SRþtWDþ�Pi�SHãND
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Y�Q�NWHUpP�]i]QDPX��REMHYt�VH�WHQWR�SHãHN�L�QD�FtORYpP�SRþtWDþL��7tP�E\�Y�S�tSDG��VGtOH�
Qt�WDEXON\�E\OD�SRUXãHQD�ORJLND�S�HGiYiQt�SHãN$�

0pQ��þDVWp�]S$VRE\�UHSOLNDFt

5HSOLNDFH�SRPRFt�0$3,

3UR�]DMLãW�Qt�UHSOLNDFt�Y\XåtW�OLERYROQp�HOHNWURQLFNp�SRãW\��NWHUi�SRGSRUXMH�SRãWRYQt�UR]�
KUDQt�0$3,�� �WHG\�QHMHQ�0DLO����� DOH� L�QDS�tNODG�0LFURVRIW�([FKDQJH���7RWR� UR]ãt�HQt
PRåQRVWt�RYãHP�]QDPHQi�XUþLWp�]P�Q\�Y�S�tSUDY��UHSOLNDFt�

0$3,� XPRå�XMH� SRXåtYDW� Q�NROLN� VDG� SDUDPHWU$� QDVWDYHQt� SRãW\� �SUR� U$]Qp� XåLYDWHOH�
SUR�U$]Qp�UHåLP\�SUiFH�DSRG����7�PWR�VDGiP�VH��tNi�SURILO\��=P�QD�YãHFK�SDUDPHWU$�VH
SDN�Gi�SURYpVW�QDMHGQRX�SURVWRX�]P�QRX�SURILOX��3UR�SRW�HE\�UHSOLNDFt�MH�YKRGQp�Y\WYR�LW
QRYê�VDPRVWDWQê�SURILO��7R�O]H�SURYpVW�SRPRFt�RYOiGDFtKR�SDQHOX�3RãWD�D�)D[�YH�VORåFH
2YOiGDFt�SDQHO\� QHER�S�tPR�Y� �tGLFtP�SDQHOX�:LQ%DVH���� Y� GLDORJX�5HSOLNDþQt�SD�
UDPHWU\�PtVWQtKR�VHUYHUX��]iORåND�0$3,���'R�QRYpKR�SURILOX�]DKUQHWH�YãHFKQ\�VOXåE\�
NWHUp�]DEH]SHþXMt�VSRMHQt�V�RVWDWQtPL�UHSOLNDþQtPL�VHUYHU\��9�SUD[L�VH�EXGH�DVL�QHMþDVW�ML
MHGQDW�R� ,QWHUQHW�0DLO��0LFURVRIW�0DLO� D�0DLO���� VOXåE\��3UR� YãHFKQ\�]YROHQp� VOXåE\
QDVWDYtWH�MHMLFK�SDUDPHWU\��DGUHVX�VFKUiQN\��MPpQR�D�KHVOR�SUR�S�tVWXS�N�SRãWRYQtPX�VHU�
YHUX�DSRG����3RW�HEQp�LQIRUPDFH�]tVNiWH�RG�YDãHKR�VSUiYFH�SRãW\�

'DOãtP�NURNHP� MH� QDVWDYHQt� SDUDPHWU$� SRãW\� YH�:LQ%DVH�����7R� VH� SURYiGt� SURVW�HG�
QLFWYtP� GLDORJX� 5HSOLNDþQt� SDUDPHWU\� PtVWQtKR� VHUYHUX�� :LQ%DVH���� SRGSRUXMH

VRXþDVQê�SURYR]�VWDUãt�YHU]H�0DLO�����EH]�0$3,��D�OLERYROQpKR�0$3,�NOLHQWD��7R�]QD�

PHQi��åH� MH�PRåQp�]iURYH��NRPXQLNRYDW�V�Q�NWHUêPL�VHUYHU\�SRPRFt�0$3,�D�V� MLQêPL
SRPRFt�VWDUãtFK�VOXåHE�0DLO�����=�WRKRWR�G$YRGX�MVRX�Y�GLDORJX�GY��]iORåN\��0DLO����D
0$3,��MH�OL�SRGSRUD�SUR�0$3,�LQVWDORYiQD��

3UR�LQLFLDOL]DFL�0$3,�VWDþt�GR�SROH�3URILO�SUR�UHSOLNDFH�XYpVW�MPpQR�S�tVOXãQpKR�SURILOX�
3ROH�+HVOR�MH�XUþHQR�SUR�KHVOR�SURILOX��0$åH�]$VWDW�SUi]GQp��SURWRåH�Y�WHVWRYDQêFK�YHU�
]tFK�:LQGRZV����DQL�:LQGRZV�17�KHVOR�SURILOX�QHSRGSRUXMt�

'UREQi� ]P�QD� VH� WêNi� IRUPiWX� ]iSLVX� SRãWRYQt� DGUHV\� VFKUiQN\� SUR� UHSOLNDFH�� 9HGOH
YODVWQt�DGUHV\�MH�W�HED�Y�S�tVOXãQpP�FRPEX�QDVWDYLW�L�W\S�DGUHV\��NWHUê�]iOHåt�QD�W\SX�SRX�
åLWpKR�SRãWRYQtKR�VSRMHQt��9�SUD[L�]DVH�DVL�YH�Y�WãLQ��S$MGH�R�W\S�DGUHV\�,QWHUQHW�QHER
6073��,QWHUQHW�0DLO��0DLO������0$,/�����0DLO�����D�06��0LFURVRIW�0DLO���6WHMQêP

]S$VREHP�VH�QDVWDYXMH�DGUHVD�SURWLOHKOpKR�VHUYHUX�S�L�QDYD]RYiQt�VSRMHQt�VH�Y]GiOHQêP
UHSOLNDþQtP�VHUYHUHP�
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5HSOLNDFH�SURVW�HGQLFWYtP�Y]GiOHQpKR�NOLHQWD�SRãW\�0DLO���

6HUYHU�:LQ%DVH����XPRå�XMH�UHSOLNDFL�GDW�PH]L�VHUYHU\�L�Y�S�tSDG���åH�MHGHQ�GDWDEi]R�
Yê� VHUYHU� MH� LQVWDORYiQ� QD� SRþtWDþL�� NWHUê� V�PDWH�VNêP� SRãWRYQtP� ~�DGHP� NRPXQLNXMH
Y�QHVS�DåHQpP��RII�OLQH��UHåLPX�SURVW�HGQLFWYtP�Y]GiOHQpKR�NOLHQWD�SRãW\�0DLO���� �NR�

PXQLNDFH� SUREtKi� SRX]H� WHKG\�� NG\å� VH� Y]GiOHQê� NOLHQW� SRãW\� S�HV� PRGHP� S�LSRMt
N�PDWH�VNpPX�~�DGX��

5HSOLNDFH� SUDFXMt� REGREQ��� MDNR� Y�S�tSDG�� S�tPpKR� NOLHQWD�� RGHVtOiQt� SDNHW$� YãDN� QHQt
DXWRPDWLFNp� Y�UHSOLNDþQt� SHULRG��� QêEUå� VH� SURYHGH� Då� QD� H[SOLFLWQt� åiGRVW� Y\MiG�HQRX
VWLVNHP�WODþtWND�2.�Y�GLDORJX��RWHY�HQpP�SR�SURYHGHQt�DNFH�5HSOLNRYDW�WDP�QHER�5H�

SOLNRYDW� VHP� �WODþtWNHP� QD� �tGLFtP� SDQHOX�� VWDQGDUGQt� DNFt� QHER� IXQNFt� MD]\ND
$5HSOLFDWH���

:LQ%DVH����S�L� WpWR�DNFL� DXWRPDWLFN\�QDYiåH� WHOHIRQLFNp� VSRMHQt� V�PDWH�VNêP�SRãWRY�
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