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3URYR]Qt�EH]SHþQRVW�GDWDEi]H

7DWR�NDSLWROD�SRSLVXMH� ]S$VRE\� ]DMLãW�Qt�SURYR]Qt� EH]SHþQRVWL� GDWDEi]RYpKR� V\VWpPX�±
SUHYHQWLYQt�RFKUDQX�SURWL�KDYiULtP�D��HãHQt� MLå�Y]QLNOêFK�KDYiULt��7\WR�þLQQRVWL�SDW�t�GR
NRPSHWHQFH�VSUiYFH�GDWDEi]H�

'iOH� MVRX� Y�WpWR� NDSLWROH� SRSViQ\� PHWRG\� ]DEH]SHþHQt� GDWDEi]H� SURWL� QHRSUiYQ�QpPX
SU$QLNX��]DNRWYHQt�YUFKROX�KLHUDUFKLH�FHUWLILNDþQtFK�DXWRULW�D� UR]G�OHQt�SUDYRPRFt�PH]L
EH]SHþQRVWQt�IXQNFLRQi�H�

2EVDKHP� WpWR� NDSLWRO\� QHQt� VSUiYD� XåLYDWHO$�� XåLYDWHOVNêFK� SUiY� D� VNXSLQ� XåLYDWHO$�
2�W�FKWR�RWi]NiFK�SRMHGQiYi�]YOiãWQt�NDSLWROD�

1�NWHUp�þLQQRVWL�VSUiYFH��WêNDMtFt�VH�MHGQRXåLYDWHOVNpKR�SURYR]X�GDWDEi]H��MVRX�GHWDLOQ�ML
SRSViQ\�Y�NDSLWROH�ÒGUåED�D�]DEH]SHþHQt�GDWDEi]H�Y�3�tUXþFH�XåLYDWHOH�

3RVWDYHQt�VSUiYFH�GDWDEi]H

=�SRKOHGX�:LQ%DVH���� MH� VSUiYFHP�WD�RVRED��NWHUi� VH�S�LKOiVLOD�SRG�XåLYDWHOVNêP

MPpQHP��NWHUp�SDW�t�GR� VNXSLQ\�'%B$'0,1��7R�P$åH�EêW�NGRNROL��NGR�]Qi�KHVOR

S�tVOXãHMtFt�N�WDNRYpPX�MPpQX��D�SURWR�KHVOD�VSUiYF$�MH�W�HED�SHþOLY��WDMLW�

3RXåtYi�OL�GDWDEi]RYê�V\VWpP�YtFH�RVRE��MH�QDQHMYêã�PRXGUp�XUþLW�MHGQX�]�QLFK�GR�IXQNFH
VSUiYFH��-LQDN�VH�P$åH�VWiW��åH�VH�WHSUYH�SR�]QLþHQt�QHER�Y\]UD]HQt�GDW�XNiåH��åH�]D�MHMLFK
]DEH]SHþHQt�YODVWQ��QLNGR�QH]RGSRYtGDO�

2NUXK�þLQQRVWL�VSUiYFH

'R�NRPSHWHQFH�VSUiYFH�SDW�t�W\WR�þLQQRVWL�

x� LQVWDODFH� VHUYHUX�� ]DMLãW�Qt� Vt"RYp�GRVWXSQRVWL� VHUYHUX��S�LGiYiQt�GDOãtFK� OLFHQFt� �SR�
SViQR�YH�]YOiãWQt�NDSLWROH�

x� YROED�]S$VREX�]DEH]SHþHQt�SURYR]X�GDWDEi]H�D�YêNRQ�þLQQRVWt��NWHUp�MVRX�SUR�]DEH]�
SHþHQt�QH]E\WQp��PLPR�W\�NRPSHWHQFH��NWHUp�SDW�t�EH]SHþQRVWQt�DXWRULW���

x� YROED� SURYR]QtFK� SDUDPHWU$� GDWDEi]H� �QDS��� YROED� YKRGQpKR� NRPSURPLVX� PH]L
U\FKORVWt�SUiFH�D�PRåQRVWt�UHVWDXUDFH�S�L�SRãNR]HQt�GDWDEi]H��

x� UR]KRGRYiQt� R� SUiYHFK� MHGQRWOLYêFK� XåLYDWHO$� SUDFRYDW� V�XUþLWêPL� GDW\�� V�XUþLWêPL
SRKOHG\�� WDEXONDPL��SURJUDP\�DWG�� �þiVW� WpWR�SUDYRPRFL� MH� UR]G�OHQD� L�PH]L� VSUiYFH
DSOLNDFH�D�XåLYDWHOH��

x� SURYiG�Qt�UHNRQVWUXNFH�GDWDEi]H�SRãNR]HQp�QDS���WHFKQLFNRX�SRUXFKRX�



:LQ%DVH����±�3�tUXþND�VSUiYFH

��

3RþtQDMH�YHU]t�����VH�YH�:LQ%DVH����RNUXK�NRPSHWHQFt�VSUiYFH�]~åLO�YH�SURVS�FK�EX�
VSHFLDOL]RYDQêFK�IXQNFLRQi�$� �EH]SHþQRVWQt�DXWRULWD��VSUiYFH�DSOLNDFH���DQHER�XåLYDWHO$
�VSUiYD�KHVHO��REQRYRYiQt�]UXãHQêFK�]i]QDP$��

3HULRGLFNp�þLQQRVWL�VSUiYFH

9�WãLQD� DNFt� GDWDEi]RYpKR� VSUiYFH� VP��XMH� NH� ]OHSãHQt� SURYR]QtFK� YODVWQRVWt� V\VWpPX
D�QHQt�QXWQR�MH�SURYiG�W��-VRX�YãDN�DNFH��QD�Q�å�E\�VSUiYFH�QHP�O�]DSRPtQDW�

x� SR�L]RYDW�]iORåQt�NRSLH�REVDKX�GDWDEi]H��S�tSDGQ��QDVWDYLW�DXWRPDWLFNp�]iORKRYiQt�
x� YHGH�OL�VH�MRXUQDO��VOHGRYDW�MHKR�YHOLNRVW�D�S�L�S�HNURþHQt�MLVWp�KUDQLFH�Y\WYR�LW�]iORåQt

NRSLL�D�S�tSDGQ��MRXUQDO�VPD]DW�
x� SRNXG� VHUYHU� þDVWR�NRQþt�SUiFL�QHQRUPiOQ�� �� QDS��� Y\SQXWtP�SRþtWDþH�EH]�XNRQþHQt

SURJUDP$���REþDV�]NRQWURORYDW�VWUXNWXUX�GDWDEi]H�D�S�tSDGQ��Y\KOHGDW�]WUDFHQp�EORN\
GLVNRYp�SDP�WL�

3ULQFLS\�]DEH]SHþHQt�V\VWpPX

-DNp�KDYiULH�KUR]t"

3�L�SURYR]X�GDWDEi]H�MH�QXWQp�EUiW�Y�~YDKX�PRåQRVW�YêVN\WX�W�FKWR�XGiORVWt�

x� YêSDGHN�QDSiMHQt�QHER�WHFKQLFNi�KDYiULH�SRþtWDþH�XSURVW�HG�SURYiG�Qt�VORåLWp�DNWXD�
OL]DFH�

x� SRãNR]HQt�þiVWL�GLVNRYp�SDP�WL�SRþtWDþH�
x� KDYDULMQt�FKRYiQt�RSUiYQ�QpKR�XåLYDWHOH�

.DåGi�]�W�FKWR�VLWXDFt�Pi�MLQRX�SRYDKX�D�]S$VREXMH�MLQê�GUXK�ãNRG�

9êSDGHN�QDSiMHQt�QHER�WHFKQLFNi�KDYiULH�SRþtWDþH�MVRX�VLWXDFH��NWHUp�QDEêYDMt�QD�QHEH]�
SHþQRVWL�� SRNXG� N�QLP� GRMGH� XSURVW�HG� DNWXDOL]DFH� VHVWiYDMtFt� VH� ]� YtFH� NURN$�� -H�OL
DNWXDOL]DFH�SURYHGHQD�SRX]H�]þiVWL��GDWDEi]H�VH�P$åH�GRVWDW�GR�QHNRQ]LVWHQWQtKR�VWDYX�
1D� Q�NWHUêFK� GLVFtFK� P$åH� Y�G$VOHGNX� YêSDGNX� E�KHP� RSHUDFH� ]iSLVX� GRMtW
L�N�QHRSUDYLWHOQpPX�SRãNR]HQt�VHNWRUX��3DN�WDWR�KDYiULH�S�HFKi]t�QD�S�tSDG�XYHGHQê�SRG
GDOãtP�ERGHP�

ÒGDMH��NWHUp�E\O\�]D]QDPHQiQ\�QD�GLVN�PRKRX�EêW�YOLYHP�FK\E\�SRYUFKX�PpGLD�QHþLWHO�
Qp��9�WDNRYpP�S�tSDG�� MH�YHOPL�Yê]QDPQê�IDNW��]GD�VH�QHþLWHOQRVW�RGKDOt� MLå�S�L�]iSLVX�
QHER�Då�S�L�þWHQt��9�SUYQtP�S�tSDG��MH�QiSUDYD�SRGVWDWQ��MHGQRGXããt�

6\VWpP�S�tVWXSRYêFK�SUiY� ]DEUiQt� WRPX�� DE\�QHRSUiYQ�Qê�XåLYDWHO�PDQLSXORYDO� V�GDW\�
1H]DEUiQt�YãDN�RSUiYQ�QpPX�XåLYDWHOL�³Y�QiKOpP�SRPLQXWt�VP\VO$´�]QLþLW�G$OHåLWi�GDWD�

'iOH�SRStãHPH��MDN�VH�O]H�SURWL�MHGQRWOLYêP�GUXK$P�NDWDVWURI�EUiQLW�

9êSDGHN
SRþtWDþH

3RãNR]HQt�PpGLD

&K\ED�XåLYDWHOH
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2FKUDQD�S�HVP�URYiQtP�]iSLVX

3�L�]iSLVX�~GDM$�QD�GLVN�P$åH�EêW�]MLãW�QR��åH�S�tVOXãQê�GLVNRYê�VHNWRU�MH�SRãNR]HQê

D�QHO]H�GR�Q�M�]DSLVRYDW��9�WDNRYpP�S�tSDG��:LQ%DVH����DXWRPDWLFN\�S�LG�Ot�QRYp

PtVWR�QD�GLVNX�D�S�HVP�UXMH�YãHFKQ\�RGND]\�]�S$YRGQtKR�VHNWRUX�QD�QRYê�VHNWRU�

7DWR�RFKUDQD�MH�YHOPL�MHGQRGXFKi��IXQJXMH�]FHOD�DXWRPDWLFN\�D�QHY\åDGXMH�åiGQRX�DNWLYLWX
]H�VWUDQ\�VSUiYFH��0$åH�VHOKDW�YH�GYRX�S�tSDGHFK�
x� SRNXG�SRþHW�SRãNR]HQêFK�VHNWRU$�QD�GLVNX�GRViKQH�PQRKD�VWRYHN�
x� SRNXG�N�FK\E��S�L�]iSLVX�GRMGH�PQRKRNUiW�]D� VHERX�Y�XUþLWêFK�G$OHåLWêFK�REODVWHFK

:LQ%DVH�����FRå�MH�]QDþQ��QHSUDYG�SRGREQp��

2FKUDQD�]iORåQt�NRSLt

1HMMHGQRGXããt�RFKUDQD�REVDKX�GDWDEi]H�VSRþtYi�Y�SR�L]RYiQt�]iORåQtFK�NRSLt�NRP�

SOHWQtKR�GDWDEi]RYpKR�VRXERUX��WHG\�YHãNHUpKR�REVDKX�GDWDEi]H��3R]G�ML��Y\åDGXMt�

OL� WR� RNROQRVWL�� O]H� 2%129,7� '$7$%È=,� =�.23,(�� WHG\� XYpVW� GDWDEi]L� GR� WRKR� VWDYX�
Y�Q�På�E\OD�Y�RNDPåLNX�Y\WYR�HQt�NRSLH�

7DWR�RFKUDQD�Pi�VDPD�R�VRE��RPH]HQRX�~þLQQRVW��]iORåQt�NRSLH�þDVHP�]WUiFt�DNWXiOQRVW��
DOH�]tVNiYi�QD�G$OHåLWRVWL�Y�NRPELQDFL�V�-2851$/(0��SRSLV�GiOH��

6SUiYFH�GDWDEi]H�E\�P�O�SRVRXGLW��GR�MDNp�PtU\�SRVWDþXMH�PRåQRVW�REQRYLW�SR�]KURXFHQt
GDWDEi]H�MHMt�G�tY�Mãt�VWDY��9�Q�NWHUêFK�REODVWHFK�QDVD]HQt�QHQt�SUREOpP�]RSDNRYDW�DNWX�
DOL]DFH��NWHUp�E\O\�SURYHGHQ\�RG�Y\WYR�HQt�]iORåQt�NRSLH��Y�MLQêFK�WR�QHS�LSDGi�Y�~YDKX
D�SR�L]RYiQt�]iORåQtFK�NRSLt�MH�QXWQR�GRSOQLW�YHGHQtP�MRXUQDOX�]P�Q��SRSLV�GiOH��

=iORKD� GDWDEi]H� VH� SURYiGt� ]NRStURYiQtP� �GRSRUXþXMHPH� V� NRPSULPDFt�� GDWDEi]RYpKR
VRXERUX�:%��),/� QD� YKRGQp� DUFKLYQt�PHGLXP� �=,3� QHER� -$=� GLVN�� SiVND� DSRG���� 3�L
REQRYRYiQt�GDWDEi]H�QDKUDGtPH�SRãNR]HQê�GDWDEi]RYê�VRXERU�G�tYH�SR�t]HQRX�NRSLt�

=iORåQt� NRSLH� O]H� Y\WYi�HW� EX�� UXþQ��� QHER� O]H� S�HGHSVDW� SHULRGLFNp� ]iORKRYiQt� GR
XUþHQpKR� DGUHVi�H�� $XWRPDWLFNp� SHULRGLFNp� ]iORKRYiQt� QDVWDYtWH� QD� NRQILJXUDþQtP
SDQHOX�:LQ%DVH�����NG\å�QD�VWUiQFH�'DWDEi]H�D�VHUYHU\�Y\EHUHWH�GDWDEi]L�D�VWLVNQHWH
WODþtWNR�=iORKRYiQt�� �GHWDLO\� YL]� NDSLWROD�ÒGUåED� D� ]DEH]SHþHQt� GDWDEi]H� Y�]iNODGQtP
XåLYDWHOVNpP�PDQXiOX��

3�HGSRNODGHP� N�]iORKRYiQt� GDWDEi]RYpKR� VRXERUX� MVRX� S�tVWXSRYi� SUiYD� N�DGUHVi�L�
Y�Q�På� MH� XPtVW�Q�� 7DWR� SUiYD� P$åH� PtW� VSUiYFH� GDWDEi]H� QHER� VSUiYFH� YêSRþHWQtKR
V\VWpPX�

$XWRPDWLFNp
]iORKRYiQt
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2FKUDQD�SDUFLiOQtP�]iORKRYiQtP

.DåGê�XåLYDWHO�VL�P$åH�SR�L]RYDW�]iORåQt�NRSLH�MHGQRWOLYêFK�REMHNW$�]�GDWDEi]H��GDW

]H� VYêFK� WDEXOHN�QHER� FHOêFK� DSOLNDFt� SRPRFt� DNFt� GRVWXSQêFK�QD� �tGLFtP�SDQHOX�

.�SRYHGHQt�H[SRUWX�SRVWDþt�SUiYR�þtVW�REMHNW��REMHNW�QHVPt�EêW�Y�]DãLIURYDQpP�VWD�

YX�

2FKUDQD�SDUFLiOQtP�]iORKRYiQtP�MH�YHOPL�MHGQRGXFKi�D�YêKRGQi��'RSRUXþXMHPH�ML�Y\X�
åtYDW�]HMPpQD�WHKG\��SRNXG�VH�QHY\SODWt�]iORKRYDW�FHOê�REVDK�GDWDEi]H�

1HMþDVW�ML�VH�SRXåtYi�H[SRUW�FHOp�DSOLNDFH��%�KHP�YêYRMH�DSOLNDFH�ML�]iORKXMH�MHMt�DXWRU�
S�L�SURYR]X�SDN�MHMt�VSUiYFH��.�H[SRUWX�DSOLNDFH� MH� W�HED�PtW�SUiYD�þWHQt�NH�YãHP�MHMtP
REMHNW$P��S�tSDGQ��L�N�GDW$P��'REUp�DSOLNDFH�]SUDYLGOD�REVDKXMt�S�tND]\�QD�H[SRUW�D�LP�
SRUW�YODVWQtFK�GDW��WDNåH�VWDþt�PtW�MHGQX�NRSLL�DSOLNDFH�D�SHULRGLFN\�H[SRUWRYDW�GDWD�SRGOH
PDQXiOX�N�DSOLNDFL�

2FKUDQD�SUHYHQWLYQtP�]Y�WãRYiQtP�GDWDEi]RYpKR�VRXERUX

:LQ%DVH����Pi�YHãNHUi�GDWD�XORåHQD�Y�GDWDEi]RYpP�VRXERUX��MPpQHP�:%��),/��XOR�
åHQêP�QD�GLVNX��6RXERU�Pi�SR�VYpP�Y]QLNX�XUþLWRX�YHOLNRVW��GDWD�]DEtUDMt�MHQ�PDORX�þiVW�
3RVWXSHP�þDVX�REMHP�GDW�URVWH�D�YROQpKR�PtVWD�Y�VRXERUX�XEêYi�

'RMGH�OL�S�L�SURYR]X�:LQ%DVH����N�VLWXDFL��åH�MH�W�HED�GR�GDWRYpKR�VRXERUX�]DSVDW�GDOãt
~GDMH� D� S�LWRP� WDP� MLå� QHQt� YROQp�PtVWR�� GDWDEi]RYê� VRXERU� VH� G\QDPLFN\� ]Y�Wãt�� =GH
YãDN�þtKi�QHEH]SHþt��GRMGH�OL�Y�WpWR� VLWXDFL�N�QHNRUHNWQtPX�XNRQþHQt� VHUYHUX� �QDS�tNODG
S�L� YêSDGNX�QDSiMHQt� SRþtWDþH��� WD� þiVW� GDWDEi]RYpKR� VRXERUX�� NWHUi�S�LE\OD�� VH� ]WUDWt� D
WtP�VH�SRUXãt�NRQ]LVWHQFH�GDW�

7pWR� WHRUHWLFNp� VLWXDFL� O]H� S�HGHMtW��:LQ%DVH���� S�L� VSXãW�Qt� NRQWUROXMH� YROQp� PtVWR
Y�GDWDEi]RYpP�VRXERUX��D�NOHVQH�OL�SRG�MLVWRX�KUDQLFL��Y\Gi�QiVOHGXMtFt�YDURYiQt�

6SUiYFH�E\�Y�WpWR�FKYtOL�P�O�SURYpVW�GRSRUXþRYDQp�]Y�WãHQt�GDWDEi]RYpKR�VRXERUX��3R�
NXG�WDN�QHXþLQt��EXGH�VH�WDWR�KOiãND�XND]RYDW�S�L�NDåGpP�GDOãtP�VSXãW�Qt�

ÒSUDYX�YHOLNRVWL�GDWDEi]RYpKR�VRXERUX�P$åH�SURYpVW�L�DSOLNDþQt�SURJUDP�SRPRFt�IXQNFH
*HW6HWBILOBVL]H�
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2FKUDQD�WUDQVDNFHPL�D�MLãW�QtP�WUDQVDNFt

7UDQVDNþQt�]S$VRE�SURYR]X�GDWDEi]H�D�MLãW�Qt�WUDQVDNFt� MH�YHOPL�~þLQQRX�PHWRGRX

RFKUDQ\� SURWL� Y]QLNX� QHNRQ]LVWHQFt� ]S$VREHQêFK� QHGRNRQþHQtP� VpULH� QDY]iMHP

VRXYLVHMtFtFK�DNWXDOL]DFt�

6HUYHU� SURYiGt� YHãNHUp� ]iSLV\� GR� GDWDEi]H� Y�W]Y�� 75$16$.&Ë&+�� NWHUp�� GOH� VSHFLILNDFH
NOLHQWD�� ]DKUQXMt� MHGQX� QHER� YtFH� DNWXDOL]DFt�� 9�SUDFRYQtP� UHåLPX� V�MLãW�QtP� WUDQVDNFt
VHUYHU�]DUXþXMH��åH�]D�NDåGêFK�RNROQRVWt�VH�WUDQVDNFH�SURYHGH�EX��FHOi��QHER�VH�QHSURYH�
GH� Y$EHF�� 7R� SODWt� L�WHKG\�� SRNXG� E�KHP� SURYiG�Qt� WUDQVDNFH� Y�NWHUpPNROL� RNDPåLNX
Y\SDGQH�QDSiMHQt�SRþtWDþH�

6GUXåRYiQt�RSHUDFt�GR� WUDQVDNFt� GHILQXMH�SURJUDPiWRU� DSOLNDFH��3RNXG� WDN�QHþLQt�� WYR�t
NDåGi�MHGQRWOLYi�RSHUDFH�VDPRVWDWQRX�WUDQVDNFL�

3�L� MLãW�Qt� WUDQVDNFt� VH� SRXåtYi� PHFKDQLVPXV�� NWHUê� ]DMLVWt� NRQ]LVWHQFL� GDWDEi]H
L�Y�S�tSDG���åH�E\�N�YêSDGNX�GRãOR�E�KHP�X]DYtUiQt�WUDQVDNFH��1D�UR]GtO�RG�SRXåLWt�WUDQV�
DNFt� �NWHUp� Pi� SRG� NRQWURORX� DXWRU� DSOLNDFH�� MH� MLãW�Qt� WUDQVDNFt� ]DStQiQR� D�Y\StQiQR
VSUiYFHP� MDNR� MHGHQ� ]�SURYR]QtFK� SDUDPHWU$�:LQ%DVH����� 1LF� QHEUiQt� WRPX�� DE\� VH
MLãW�Qt�]DStQDOR�D�Y\StQDOR�SRGOH�RNDPåLWêFK�RNROQRVWt��1DS�tNODG�E�KHP�LPSRUWX�YHONp�
KR�PQRåVWYt�GDW��FRå�MH�þDVRY��QiURþQi�RSHUDFH��MH�PRåQR�MLãW�Qt�WUDQVDNFt�Y\SQRXW�

9�WãLQD�RSHUDþQtFK�V\VWpPX�Pi�]DEXGRYDQRX�IXQNFL��NWHUi�RGNOiGi�]iSLV�]P�Q�Y�VRXER�
UHFK� QD� GLVN� D� WtP� GRVDKXMH� ]U\FKOHQt� SUiFH� DSOLNDFt�� '$VOHGNHP� WRKR� YãDN� MH
QHGHILQRYDQê�VWDY� VRXERU$�QD�GLVNX�E�KHP�SUiFH��3RNXG�Pi�YH�:LQ%DVH���� IXQJRYDW
MLãW�Qt� WUDQVDNFt�� SDN� MH� QH]E\WQp� ]DSLVRYDW� S�L� XNRQþHQt� WUDQVDNFH� YãHFKQ\� ]P�Q\� QD
GLVN�

1DVWDYRYiQt�WUDQVDNþQtFK�SDUDPHWU$�MH�SRSViQR�QtåH�Y�WpWR�NDSLWROH�

=DWtPFR�SRXåLWt�WUDQVDNFt�VQLåXMH�SRþHW�]iSLV$�QD�GLVN�Y�DNWXDOL]DFtFK�D�]U\FKOXMH�þLQQRVW
GDWDEi]H�� MLãW�Qt� WUDQVDNFt� Y\åDGXMH� S�LEOLåQ�� GYRMQiVREHN� GLVNRYêFK� RSHUDFt� S�L� NDåGp
WUDQVDNFL�RSURWL�VWDYX�EH]�MLãW�Qt��1D�U\FKORVW�þWHQt�]�GDWDEi]H�QHER�Y\KOHGiYiQt�QHPDMt
WUDQVDNFH�åiGQê�YOLY�

=iSLV�]P�Q�QD�GLVN�QD�NRQFL�NDåGp�WUDQVDNFH�P$åH�YêUD]Q��]SRPDOLW�DSOLNDFH��NWHUp�SUR�
YiG�Mt� YHONp� PQRåVWYt� DNWXDOL]DFt� GDWDEi]H� QHVGUXåHQêFK� GR� WUDQVDNFt�� 3UR� RULHQWDFL
XYiGtPH�]P��HQê�þDV�SURYHGHQt������]iSLV$�]�DSOLNDFH�YH�YQLW�QtP�MD]\FH�QD�QHS�tOLã�YêNRQQpP
SRþtWDþL��Y�]iYLVORVWL�QD� WRP��]GD�MH�]DSQXWR�MLãW�Qt� WUDQVDNFt�D�]iSLV�]P�Q�QD�GLVN��Y�VHNXQGiFK��
.RQNUpWQt�KRGQRW\�]iYLVHMt�QD�SRXåLWpP�SRþtWDþL��XYiGtPH�MH�SUR�Y\MiG�HQt�]iYLVORVWL�þDVX�QD�]S$�
VREX�SUiFH�

EH]�MLãW�Qt�
EH]�]iSLVX

MLãW�Qt��EH]
]iSLVX

EH]�MLãW�Qt�
]iSLV

MLãW�Qt��]iSLV

9ãHFKQ\�DNWXDOL]DFH�Y���WUDQVDNFL � �� �� ��

.DåGi�DNWXDOL]DFH�Y�QRYp�WUDQVDNFL � � �� ��

-LãW�Qt�WUDQVDNFt

=iSLV�]P�Q�QD
GLVN

5\FKORVW
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2FKUDQD�YHGHQtP�MRXUQDOX�]P�Q

7DWR�RFKUDQD�MH�QHMVLOQ�MãtP�NDOLEUHP�SURWL�KDYiULtP�YãHKR�GUXKX��9\åDGXMH�RYãHP

NYDOLILNRYDQp�SRXåLWt��-H�XUþHQD�VStãH�SUR�REGREt��NG\�MH�GDWDEi]H�Y�UXWLQQtP�SUR�

YR]X��D�QLNROL�SUR�GREX�YêYRMH��NG\�MHãW��GRFKi]t�N�þDVWêP�KOXERNêP�UHRUJDQL]DFtP

GDW�

:LQ%DVH����P$åH�SUDFRYDW�WDN��åH�VL�YHGH�MRXUQDO����YãHFK�DNWXDOL]DFt��7R�]QDPHQi��åH
SR�NDåGp�DNWXDOL]DFL�REVDKX�GDWDEi]H�VH�QRYi�KRGQRWD�]DSVDQi�GR�GDWDEi]H�]D]QDPHQiYi
QDYtF�GR�XUþLWpKR�]YOiãWQtKR�VRXERUX��MRXUQDOX���NWHUê�HYLGXMH�YãHFKQ\�]P�Q\�

([LVWHQFH�MRXUQDOX�Pi�YOLY�QD�VSROHKOLYRVW�GDWDEi]H�SRX]H�Y�NRPELQDFL�V�SR�L]RYiQtP�]i�

ORåQtFK�NRSLt��.RSLH�GRYROXMH�REQRYLW�REVDK�GDWDEi]H�Y�WRP�VWDYX��Y�Q�På�E\O�S�L�Y\WYR�HQt
NRSLH��1D�]iNODG��REVDKX�MRXUQDOX�O]H�SDN�]RSDNRYDW�YãHFKQ\�DNWXDOL]DFH��NWHUp�E\O\�SURYH�
GHQ\�RG�SR�t]HQt�NRSLH�Då�GR�]DGDQpKR�RNDPåLNX��QDS���GR�RNDPåLNX�SRãNR]HQt�GDWDEi]H��

-RXUQDO�WHG\�XPRå�XMH�SOQRX�UHVWDXUDFL�REVDKX�GDWDEi]H�SR�WpP���NDåGp�KDYiULL��'RNiåH
FKUiQLW� L�S�HG� VHOKiQtP� XåLYDWHOH�� D�WR� L�Y�S�tSDG��� åH� VH� QD� WXWR� VNXWHþQRVW� S�LMGH� Då
V�XUþLWêP�]SRåG�QtP��3RNXG�Q�NWHUê�XåLYDWHO�SURYHGO�GHVWUXNWLYQt�DNFL��SDN� O]H�QHMSUYH
REQRYLW�GDWDEi]L�]�NRSLH�D�SDN�QD�QL�³S�HKUiW´�]�MRXUQDOX�YãHFKQ\�DNWXDOL]DFH�V�YêMLPNRX
Wp��NWHUi�QHP�OD�EêW�SURYHGHQD�

-RXUQDO� MH�YHGHQ�Y� VRXERUX�-2851$/�),/��7HQWR� VRXERU� S�L� DNWXDOL]DFtFK�Y�GDWDEi]L
QHXVWiOH�URVWH���S�LGiYDMt�VH�GR�Q�M�LQIRUPDFH�R�QRYêFK�D�QRYêFK�]P�QiFK��3R�Y\WYR�HQt
QRYp�]iORåQt�NRSLH�P$åHWH�MRXUQDO�VPD]DW�

.�WRPX��DE\VWH�VWDY�GDWDEi]H�REQRYHQê�]H�]iORåQt�NRSLH�PRKOL�SRPRFt�MRXUQDOX�DNWXDOL�
]RYDW��PXVtWH�Y�Q�P�PtW�YãHFKQ\�]i]QDP\�RG�GRE\��NG\�E\OD�]iORåQt�NRSLH�Y\WYR�HQD�

3RNXG�SR�Y\WYR�HQt�QRYp�]iORåQt�NRSLH�MRXUQDO�QHVPDåHWH��SDN�O]H�GDWDEi]t�REQRYLW�L�]H
]iORåQtFK�NRSLt� VWDUãtKR�GDWD��7tP�VH�]Y�WãXMH�PtUD�]DEH]SHþHQt��3RPRFt�S�tND]X�9]WDK
MRXUQDOX� D� GDWDEi]H� Y�PHQX�1iVWURMH� �� 6HUYHU� O]H� ]MLVWLW� GDWXP� QHMVWDUãtKR� ]i]QDPX
Y�MRXUQDOX��0iWH�OL�]iORåQt�NRSLH�R]QDþHQ\�GDWHP��]MLVWtWH��]GD�VH�]iORåQt�NRSLH�Gi� MHãW�
SRXåtW�

9HGHQt� MRXUQDOX� ]Y\ãXMH� PQRåVWYt� GLVNRYêFK� RSHUDFt� SRW�HEQêFK� N�DNWXDOL]DFtP�� 7RWR
]YêãHQt� YãDN� ]SUDYLGOD� QHGRVDKXMH� GYRMQiVRENX� �S�L� SRXåLWt� PQRKD� LQGH[$
N�DNWXDOL]RYDQêP�WDEXONiP�MH�SRGVWDWQ��PHQãt�QHå�GYRMQiVREHN��

1D�UR]GtO�RG�MLãW�Qt�WUDQVDNFL�GRNiåH�MRXUQDO�þHOLW�SRGVWDWQ��ãLUãt�W�tG��NDWDVWURI��DOH�Y\åD�
GXMH�VORåLW�Mãt�UHVWDXUDFL��UHVWDXUDFH�QHQt�DXWRPDWLFNi��

����������������������������������������������������������
���ýWL�åXUQiO��D�MH�OL�OLER��SDN�L�SLã�åXUQiO�

6RXERU
-2851$/�),/

-RXUQDO�D�SRþHW
GLVNRYêFK
RSHUDFt
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'RSRUXþXMHPH�VOHGRYDW�YHOLNRVW�VRXERUX�REVDKXMtFtKR�MRXUQDO��3RNXG�EXGHWH�YNOiGDW�GR
GDWDEi]H�REUi]N\�QHER�HGLWRYDW�UR]ViKOp�WH[W\�XORåHQp�Y�GDWDEi]L��SRURVWH�MRXUQDO�YHOPL
U\FKOH��7R�E\�PRKOR�SR�þDVH�YpVW�NH�NULWLFNpPX�QHGRVWDWNX�PtVWD�QD�GLVNX�

9\þHUSiQt� YHãNHUpKR� GLVNRYpKR� SURVWRUX� XSURVW�HG� GDWDEi]RYp� RSHUDFH�P$åH� SRãNRGLW
GDWDEi]L��3URWR�SU$E�åQ��VOHGXMWH��NROLN�PtVWD�QD�GLVNX�]EêYi�

1HGRSRUXþXMHPH�]DStQDW�D�Y\StQDW�YHGHQt�MRXUQDOX�SRGOH�RNDPåLWêFK�RNROQRVWt��3�HUXãR�
YDQ��YHGHQê�MRXUQDO�QHP$åH�~þLQQ��FKUiQLW��9êMLPNRX��NG\�Pi�VP\VO�Y�]iMPX�U\FKORVWL
GRþDVQ�� Y\SQRXW� YHGHQt� MRXUQDOX�� MH� UHVWUXNWXUDOL]DFH� WDEXON\� QDSOQ�Qp� YHONêP�PQRå�
VWYtP�GDW�QHER�UR]ViKOê�LPSRUW�GDW�

=DSQXWt�YHGHQt�MRXUQDOX�MH�SRSViQR�QtåH�Y�WpWR�NDSLWROH�

.RQILJXURYiQt�SURYR]Qt�EH]SHþQRVWL�:LQ%DVH���

1D� WRPWR�PtVW�� SRStãHPH� QDVWDYRYiQt� SDUDPHWU$� RYOLY�XMtFt� EH]SHþQRVW� VHUYHUX�� NWHUp
VSUiYFH�GDWDEi]H�SURYiGt�]�SURVW�HGt�NOLHQWD�S�LSRMHQpKR�QD�VHUYHU�

3�tND]�3URYR]Qt�SDUDPHWU\�Y�PHQX�1iVWURMH���6HUYHU�RWHYtUi�RNQR��Y�Q�På�O]H�QDVWDYLW
W\WR�SDUDPHWU\�

3RXåLWt�MRXUQDOX

]GD�VH�DNWXDOL]DFH�GDW�PDMt�]DSLVRYDW�GR�MRXUQDOX�

-LãW�Qt�WUDQVDNFt

]GD�Pi�GDWDEi]H�SUDFRYDW�Y�UHåLPX�V�MLãW�QtP�WUDQVDNFt�

=iSLV�]P�Q�QD�GLVN�S�L�X]DY�HQt�WUDQVDNFH

]GD�VH�Pi�Y\QXWLW�XORåHQt�]P�Q�QD�GLVN�EH]�RKOHGX�QD�V\VWpPRYp�FDFKH�

1DVWDYHQp�SDUDPHWU\�VH�]D]QDPHQDMt�GR�GDWDEi]H�D�]$VWDQRX�Y�SODWQRVWL�Då�GR�GDOãt�]P��
Q\�

3R]RU�
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=Y�WãHQt�GDWDEi]RYpKR�VRXERUX�O]H�PDQXiOQ��SURYpVW�Y�UiPFL�QDGHSVDQpP�2EVDK�GDWD�
Ei]RYpKR�VRXERUX�

3UYQt�~GDM�XGiYi�� QD� MDN�YHONp�FOXVWHU\� �DORNDþQt� MHGQRWN\�GLVNRYp�SDP�WL�� MH� UR]G�OHQ
GDWDEi]RYê�VRXERU��=Y�WãRYiQt�YHOLNRVWL�P$åH�SUREtKDW�SRX]H�Y�QiVREFtFK�W�FKWR�FOXVWH�
U$��'UXKê��iGHN��tNi��NROLN�YROQêFK�FOXVWHU$�]EêYi�GRVXG�Y�GDWDEi]RYpP�VRXERUX��7�HWt
�iGHN� XND]XMH�� NROLN� FOXVWHU$� Pi� GDWDEi]RYê� VRXERU� FHONHP�� 3RP�U� FHONRYpKR� SRþWX
FOXVWHU$� N� SRþWX� YROQêFK� FOXVWHU$� MH� JUDILFN\� ]Qi]RUQ�Q� YH� VSRGQt� þiVWL�� 6RXþLQ� SRþWX
FOXVWHU$�D�YHOLNRVWL�FOXVWHUX�Y�EDMWHFK�VH�URYQi�YHOLNRVWL�GDWDEi]RYpKR�VRXERUX�Y�EDMWHFK�

=Y�WãHQt� YHOLNRVWL� GDWDEi]RYpKR� VRXERUX� VH� SURYHGH� ]DSViQtP� þtVOD� GR� HGLWDþQtKR� SROH
V�GRVDYDGQt�YHOLNRVWt��ýtVOR�XGiYDMtFt�QRYê�SRþHW�FOXVWHU$�PXVt�VDPR]�HMP��EêW�Y�Wãt�QHå
þtVOR�VWiYDMtFt��7ODþtWNHP�3RXåtW�SRS���2.�VH�QDYUåHQi�]P�QD�XSODWQt�

.�SURYHGHQt�YãHFK� W�FKWR� ]P�Q� MH� QXWQp� ]DPNQXWt� VHUYHUX�� � 3RNXG� VHUYHU� QHE\O� GRVXG
]DPNQXW��EXGH�]DPNQXW�S�L�SURYHGHQt�S�tND]X��6HUYHU�QHO]H�]DPNQRXW� �WXGtå�SDUDPHWU\
QHO]H�QDVWDYLW���MVRX�OL�QD�VHUYHU�S�LSRMHQt�MLQt�XåLYDWHOp�

=�SURJUDPX� VH� YHOLNRVW� GDWDEi]RYpKR� VRXERUX� ]MLã"XMH� D� QDVWDYXMH� IXQNFt
�FGB�*HW6HWBILOBVL]H�

=iFKUDQD�SRãNR]HQp�GDWDEi]H

'RMGH�OL�N�SRãNR]HQt�GDWDEi]H��Pi�VSUiYFH�N�GLVSR]LFL�VDGX�QiVWURM$��MDN�]DFKUiQLW�GDWD�D
XYpVW�GDWDEi]RYê�VHUYHU�RS�W�GR�FKRGX��3RGOH�SRYDK\�D�]iYDåQRVWL�SRãNR]HQt�S�LFKi]HMt
Y�~YDKX�W\WR�DNFH�

1DVWDYHQt
SURYR]QtFK
SDUDPHWU$�D
YHOLNRVWL
GDWDEi]RYpKR
VRXERUX
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3UREOpP �HãHQt

3RãNR]HQp�LQGH[\ 3�HEXGRYDW�LQGH[\�GRWþHQêFK�WDEXOHN

&K\E\� YH� YQLW�Qt� LQWHJULW�� GDWDEi]RYpKR
VRXERUX

6SXãW�Qt�RSUDY�LQWHJULW\

=QLþHQt�GDWDEi]H 2EQRYHQt�GDWDEi]H�]H�]iORåQt�NRSLH�D�DNWX�
DOL]DFH�SRPRFt�MRXUQDOX

2P\OHP�Y\PD]iQD�G$OHåLWi�GDWD 2EQRYHQt�GDWDEi]H�]H�]iORåQt�NRSLH�D�DNWX�
DOL]DFH� SRPRFt� MRXUQDOX�� V�Y\ORXþHQtP� DNFt
XUþLWpKR�XåLYDWHOH�Y�XUþLWpP�REGREt

1HO]H�VSXVWLW�VHUYHU�QDG�GDWDEi]t 3URYpVW�SRGHS�HQt�GDWDEi]H

1HVSHFLILFNp�FK\E\ 3�HQpVW�REVDK�GR�QRYp�GDWDEi]H

1iVWURMH�SUR�W\WR�]iFKUDQQp�RSHUDFH�VH�QDFKi]HMt�QD�.RQILJXUDþQtP�SDQHOX�:LQ%DVH���

D� Y�PHQX�1iVWURMH� �� 6HUYHU� NOLHQWD�:LQ%DVH����� 2EQRYX� LQGH[$� WDEXON\� O]H� Y\YRODW
SRPRFt�SRSXS�PHQX�RWHY�HQpKR�QD�WDEXOFH�QHER�WODþtWNHP�Y�SUDYp�þiVWL��tGLFtKR�SDQHOX�

3�HEXGRYiQt�LQGH[$

1HGRNRQþHQt� DNWXDOL]DþQt� RSHUDFH� Y�UHåLPX�EH]� MLãW�Qt� WUDQVDNFt�P$åH�PtW� ]D� QiVOHGHN
SRãNR]HQt�LQGH[$�WDEXON\��&K\E\�Y�LQGH[HFK�VH�SURMHYXMt�QHVSUiYQêP�Y\EtUiQtP�]i]QD�
P$�SRGOH�]DGDQêFK�NULWpULt�QHER�FK\EQêP�W�tG�QtP��3RNXG�VH�]MLVWt��åH�VH�FK\E\�RPH]XMt
SRX]H�QD�LQGH[\��SDN�MH�PRåQp�QHFKDW�MH�]QRYX�Y\WYR�LW�

1iVWURMH
VSUiYFH
GDWDEi]H
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-H�WR�SRGVWDWQ��U\FKOHMãt�D�EH]SHþQ�Mãt�DNFH��QHå�REQRYRYiQt�REVDKX�GDWDEi]H�]H�]iORåQt
NRSLH�D�MHMt�DNWXDOL]RYiQt�]�MRXUQDOX�

,QGH[\�VH�S�HEXGRYiYDMt�SUR�NDåGRX�WDEXONX�]YOiã"��6ORXåt�N�WRPX�S�tND]�2SUDYLW�LQGH�
[\�� 7HQWR� S�tND]� O]H� QDOp]W� QD� �tGLFtP� SDQHOX� Y� SRSXS�PHQX� SUR� WDEXONX� QHER� SRG
WODþtWNHP�6SUiYD�WDEXON\�

2SUDY\�SRãNR]HQp�GDWDEi]H

3�L� SURYR]X� GDWDEi]H� P$åH� GRMtW� ]�U$]QêFK� S�tþLQ� N�MHMtPX� SRãNR]HQt�� .XS�tNODGX� NH
]WUiW��PDOpKR�PQRåVWYt��QHY\XåLWp��GLVNRYp�SDP�WL�GRFKi]t�SRNDåGp��NG\å�MH�VHUYHU�QH�
NRUHNWQ��XNRQþHQ��QDS���UHVHWRYiQtP�SRþtWDþH�]D�E�KX��

3URWR�MH�:LQ%DVH����Y\EDYHQD�QiVWURML��NWHUp�GRNiåRX�QDOp]W�D�RGVWUDQLW�Q�NWHUp�GUXK\
FK\E�YH�VWUXNWX�H�GDWDEi]H��2SUDYRYiQt�GDWDEi]H�O]H�Y\YRODW�]��tGLFtKR�SDQHOX�S�tND]HP
2SUDY\� GDWDEi]H� Y�PHQX� 1iVWURMH� �� 6HUYHU� �]� SURJUDPX� SRPRFt� IXQNFH
�FGB�'DWDEDVHBLQWHJULW\���

.� SURYHGHQt� WpWR� DNFH� MH� QXWQp� ]DPNQXWt� VHUYHUX�� 3RNXG� VHUYHU� QHE\O� GRVXG� ]DPNQXW�
EXGH�]DPNQXW�S�L�SURYHGHQt�WRKRWR�S�tND]X��6HUYHU�QHO]H�]DPNQRXW��WXGtå�GDWDEi]L�QHO]H
RSUDYRYDW���MVRX�OL�QD�VHUYHU�S�LSRMHQt�MLQt�XåLYDWHOp�

3�tND]�2SUDY\� GDWDEi]H� RWHY�H� GLDORJRYp� RNQR�� Y�Q�På� SRPRFt� R]QDþRYDFtFK� þWYHUF$
]YROtWH�� NWHUp� GUXK\� FK\E� YiV� ]DMtPDMt�� 3RWp� VWLVNQHWH� WODþtWNR�=MLVWLW� SRþHW� FK\E� QHER
2SUDYLW�FK\E\�

7ODþtWNHP�=MLVWLW�SRþHW�FK\E�]DKiMtWH�NRQWUROX�REVDKX�GDWDEi]H��3RWp��FR�NRQWUROD�VNRQþt�
VH�YHGOH�]DWUåHQêFK�SRORåHN�REMHYt�SRþW\�]MLãW�QêFK�FK\E�S�tVOXãQêFK�GUXK$��3�L�RSUDY�
FK\E�VH�QD�WRPWpå�PtVW��REMHYt�SRþW\�FK\E�RSUDYHQêFK�

7ODþtWNHP�2SUDYLW�FK\E\� ]DKiMtWH�SURYiG�Qt�RSUDY�]�GDWDEi]L��3�LWRP�VH�SURYiG�Mt� W\WR
DNFH�

2SUDYD
GDWDEi]H



3URYR]Qt�EH]SHþQRVW

��

x� -H�OL�]DWUåHQ�þWYHUHF�=WUDFHQp�EORN\�QHER�=WUDFHQp�NXV\�GLVNRYp�SDP�WL��YUDFHMt�VH
W\WR�REMHNW\�GR�VSUiY\�YROQp�GLVNRYp�SDP�WL�

x� -H�OL�]DWUåHQ�þWYHUHF�'YRMt�Y\XåLWt�GLVNRYp�SDP�WL��SDN�SRNDåGp��NG\å�GYD�GDWDEi]R�
Yp� REMHNW\� VGtOHMt� VWHMQê� NXV� GLVNRYp� SDP�WL�� NDåGê� ]�QLFK� REGUåt� YODVWQt� NRSLL�� -H
QXWQR�RYãHP�SRþtWDW� V�WtP�� åH�SRX]H� MHGHQ� ]�W�FKWR� REMHNW$� EXGH�PtW� Y�WpWR� GLVNRYp
SDP�WL�VSUiYQi�GDWD�

x� -H�OL�]DWUåHQ�þWYHUHF�=QLþHQp�GHILQLFH�WDEXOHN��SDN�VH�]�GDWDEi]H�RGVWUDQt�W\�WDEXON\�
V�QLPLå�QHO]H�G�ODW�Y$EHF�QLF��7DWR�DNFH�VH�QHWêNi�WDEXOHN��NWHUp�SRX]H�REVDKXMt�SR�
ãNR]HQi�GDWD�

x� -H�OL�]DWUåHQ�þWYHUHF�2GND]\�QD�QHH[LVWXMtFt�EORN\��SDN�VH�]�WDEXOHN�D�LQGH[$�RGVWUDQt
RGND]\�YHGRXFt�³GR�SUi]GQD´��3R� WpWR�DNFL�E\�P�O�EêW�RGEORNRYiQ�H[SRUW�SRãNR]H�
QêFK�WDEXOHN�D�SUiFH�V�QHSRãNR]HQêPL�þiVWPL�LQIRUPDFH�

+OHGiQt�FK\E�Y�UR]ViKOp�GDWDEi]L�L�MHMLFK�RSUDYRYiQt�P$åH�EêW�þDVRY��QiURþQp�

2EQRYD�GDWDEi]H�SRPRFt�]iORåQt�NRSLH�D�MRXUQDOX�]P�Q

9KRGQp� Y\XåLWt� ]iORåQt� NRSLH� GDWDEi]H� D� MRXUQDOX� GRYROXMH� REQRYLW� GDWDEi]L� YH� VWDYX
EH]SURVW�HGQ��S�HG�MHMt�SRãNR]HQtP�

3UR�SRFKRSHQt�VSROXSUiFH�]iORåQtFK�NRSLL�D�MRXUQDOX�MH�GREUp�VL�S�HGVWDYLW��MDN�VH�GDWDEi�
]H� Y\YtMt� Y�þDVH�� .DåGpPX� þDVRYpPX� RNDPåLNX� RGSRYtGi� XUþLWê� VWDY� GDWDEi]H�� 3�L
Y\WYR�HQt� ]iORåQt� NRSLH� XORåtWH� VWDY� GDWDEi]H� RGSRYtGDMtFt� XUþLWpPX� RNDPåLNX�� 3RWp� VH
GDWDEi]H� P$åH� P�QLW� D�]P�Q\� VH� ]D]QDPHQiYDMt� GR� MRXUQDOX�� 1DKUD]HQtP� SRãNR]HQp
GDWDEi]H� MHMt� ]iORåQt� NRSLt� VH� VWDY� GDWDEi]H� YUiWt� GR�PLQXORVWL�� GR� WRKR� RNDPåLNX�� NG\
E\OD�NRSLH�SR�t]HQD��&KFHWH�OL�SRWp�GDWDEi]L�DNWXDOL]RYDW��PXVtWH�QD�Qt�S�HKUiW�W\�]i]QD�
P\� ]�MRXUQDOX�� NWHUp� Y]QLNO\� PH]L� Y\WYR�HQtP� ]iORåQt� NRSLH� D�MHMtP� QDþWHQtP�� 7tP
]RSDNXMHWH�YãHFKQ\�]P�Q\��NWHUêPL�GDWDEi]H�Y�WRPWR�þDVRYpP�LQWHUYDOX�SURãOD��3�HKUi�
YiQtP�MRXUQDOX�VH�þDV�GDWDEi]H�EXGH�SRVWXSQ��SRVRXYDW�NXS�HGX�

3RPRFt�S�tND]X�9]WDK�MRXUQDOX�D�GDWDEi]H�]�PHQX�1iVWURMH���6HUYHU�]MLVWtWH�GDWXP�D�þDV
SUYQtKR� ]i]QDPX�Y�MRXUQDOX��3RNXG� MVWH� MRXUQDO� YHGOL� RG� WRKR�RNDPåLNX�EH]� S�HUXãHQt�
SDN�]iORåQt�NRSLH�SR�t]HQp�SR�WRPWR�RNDPåLNX�VH�GDMt�SRXåtW�N�REQRY��DNWXiOQtKR�VWDYX
GDWDEi]H��]DWtPFR�VWDUãt�]iORåQt�NRSLH�QLNROL�

3�tND]�3�HKUiW� MRXUQDO�]�PHQX�1iVWURMH���6HUYHU�RWHY�H�GLDORJRYp�RNQR��NWHUp�GRYROXMH
�tGLW�S�HKUiYiQt�MRXUQDOX�QD�GDWDEi]L�

'DWDEi]H�Y�WRNX
þDVX���

-DN�SRXåtW
MRXUQDO"
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3RNXG�WRWR�GLDORJRYp�RNQR�RWHY�HWH�E�KHP�QRUPiOQt�SUiFH�V�GDWDEi]t��XYLGtWH�Y�Q�P�þDV
SURYHGHQt�SRVOHGQt�DNWXDOL]DFH��3RNXVtWH�OL�VH�SDN�]DKiMLW�S�HKUiYiQt��:LQ%DVH����VG�Ot�
åH�Y�MRXUQDOX�QHQt�åiGQê�SODWQê�]i]QDP��WHG\�]i]QDP�R�]P�Q���NWHUi�E\�VH�RGHKUiOD�SR
þDVH�RGSRYtGDMtFtP�DNWXiOQtPX� VWDYX�GDWDEi]H��3RNXG� MVWH�YãDN�S�HGWtP�QDþHWOL� ]iORåQt
NRSLL��P$åHWH�MRXUQDO�S�HKUiYDW�

2PH]HQt�S�HKUiYiQt�þDVHP

%�KHP�DNWXDOL]DFH�GDWDEi]H�VH�QHXVWiOH�RSDNXMH�WHQWR�SURFHV�
��� ]�MRXUQDOX�VH�Y\EHUH�QHMVWDUãt�DNWXDOL]DFH��NWHUi�MH�QRY�Mãt�QHå�VWDY�GDWDEi]H�
��� WDWR�DNWXDOL]DFH�VH�SURYHGH�
��� VWDY�GDWDEi]H�VH�WtP�SRVXQH�NXS�HGX�QD�RNDPåLN��NWHUê�MH�]DSViQ�YH�Y\EUDQp�DNWXDOL�

]DFL�

3�HG�]DKiMHQtP�S�HKUiYiQt�P$åHWH�]DGDW�RPH]HQt��GR�MDNpKR�þDVX�Pi�WHQWR�SURFHV�SRNUD�
þRYDW�� 'DWDEi]L� O]H� DNWXDOL]RYDW� SR� NURFtFK�� P$åHWH� SRVWXSQ�� ]Y\ãRYDW� þDVRYê� OLPLW
D�S�HKUiYDW�XUþLWê�LQWHUYDO�DNWXDOL]DFt��1HQt�DOH�PRåQp�Q�NWHUê�þDVRYê�~VHN�S�HVNRþLW�

9�þiVWL�2PH]HQt�þDVHP�P$åHWH�Y\SOQLW�GDWXP�D�þDV��S�HG�QLPLå�Pi�EêW�S�HKUiYiQt�S�H�
UXãHQR��7ODþtWNHP�=UXãLW�RPH]HQt�RGVWUDQtWH�]DGDQp�RPH]HQt�

9\ORXþHQt�XåLYDWHOH

=� DNWXDOL]DFt� O]H� Y\ORXþLW� DNFH�� NWHUp� E\O\� SURYHGHQ\� XUþLWêP� XåLYDWHOHP�� -PpQR

WRKRWR�XåLYDWHOH�P$åHWH�]YROLW�Y�SUDYp�þiVWL�GLDORJRYpKR�RNQD�

$NWXDOL]DFH� V�Y\ORXþHQtP�Q�NWHUpKR�XåLYDWHOH�P$åH� RYãHP�YpVW� N�FK\EiP�� SRNXG� DNFH
MLQêFK�XåLYDWHO$�QDYD]XMt�QD�Y\ORXþHQp�DNFH��QDS�tNODG�SRNXG�MLQt�XåLYDWHOp�FKW�Mt�]DSLVR�
YDW� GR� ]i]QDP$�� NWHUp� Y\ORXþHQê� XåLYDWHO� Y\WYR�LO�� 3URWR� GRSRUXþXMHPH� SRXåtYDW
Y\ORXþHQt�SRX]H�Y�NUDMQtFK�S�tSDGHFK��QDS���N��RG]UXãHQt��]UXãHQp�WDEXON\�DSRG�

3DUDPHWU\
S�HKUiYiQt
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$NFH� Q�NWHUpKR� XåLYDWHOH� P$åHWH� ]�S�HKUiYiQt� Y\ORXþLW� WDN�� åH� MHKR� MPpQR� R]QDþtWH
Y�VH]QDPX�Y�SUYp�þiVWL�RNQD�

3�HKUiYiQt�MRXUQDOX

9�GLDORJRYpP�RNQ���tGtFtP�S�HKUiYiQt�MRXUQDOX�MH�XYHGHQ�þDV��NWHUpPX�RGSRYtGi�DNWXiOQt
VWDY�GDWDEi]H��3RNXG�S�HKUDMHWH�XUþLWRX�þiVW� ]i]QDP$�� WHQWR�þDVRYê�~GDM� VH�SRVXQH�NX�
S�HGX�

6WLVNHP�WODþtWND�6WDUW�S�HKUiYiQt�]DKiMtWH�S�HKUiYiQt�]i]QDP$�]�MRXUQDOX��%�KHP�Q�M�VH
EXGRX� S�HVNDNRYDW� ]i]QDP\� R� ]P�QiFK� SURYHGHQêFK� Y\ORXþHQêP� XåLYDWHOHP
D�S�HKUiYiQt�VNRQþt�EX��GRVDåHQtP�QDVWDYHQpKR�þDVRYpKR�OLPLWX�QHER�Y\þHUSiQtP�REVD�
KX�MRXUQDOX�

3ULQFLS\�D�]iOXGQRVWL�DNWXDOL]DFH

3�HKUiYiQt� MRXUQDOX�:LQ%DVH���� MH� VFKRSQR� RSDNRYDW�SRX]H� W\� DNWXDOL]DFH�� NWHUp
E\O\�]D]QDPHQiQ\�GR�MRXUQDOX��3RNXG�VH�MRXUQDO�QHYHGO�SR�FHORX�GREX�RG�SR�t]HQt

NRSLH��P$åH�WR�YpVW�N�FK\EiP�

-HVWOLåH�QD�DNFH�QH]D]QDPHQDQp�GR�MRXUQDOX�QDYD]XMt�MLQp��]D]QDPHQiYDQp�DNFH��QHPXVt
EêW�MHMLFK�~VS�ãQp�]RSDNRYiQt�PRåQp��3RNXG�VH�QDS�tNODG�QH]D]QDPHQi�YORåHQt�MHGQRKR
]i]QDPX� GR� WDEXON\� D�]D]QDPHQi� VH� YORåHQt� GDOãtFK�� GRMGH� NH� ]WUiW�� V\QFKURQL]DFH
Y�þtVOHFK�]i]QDP$�D�REQRYD�VH�QH]GD�t�

3RNXG�KRGOiWH�QDþtVW� ]iORåQt�NRSLL�GDWDEi]H�D�S�HKUiW�QD�Qt�REVDK� MRXUQDOX��PXVtWH� W\WR
DNFH�SURYpVW�EH]SURVW�HGQ��SR�VRE���3RNXG�E\VWH�WRWLå�SR�QDþWHQt�]iORåQt�NRSLH�SURYHGOL
VHEHMHGQRGXããt� DNWXDOL]DFL�� SRVXQXO� E\� VH� WtP� þDV� SRVOHGQtKR� ]iVDKX� GR� GDWDEi]H
D�]�MRXUQDOX�E\�VH�QHY\EUDO\�N�S�HKUiQt�åiGQp�]i]QDP\�

3RNXG� VH� Y�S�HKUiYDQp� þiVWL� MRXUQDOX� Y\WYi�HMt� QRYp� REMHNW\�� SDN� SUiYD� WY$UFH� N�W�PWR
REMHNW$P�EXGH�PtW�VSUiYFH�GDWDEi]H��3URWR�P$åH�EêW�SRW�HEQp�SR�S�HKUiQt�MRXUQDOX�S�L�
G�OLW�XUþLWi�SUiYD�XåLYDWHO$P�:LQ%DVH����

&R�MRXUQDO�QHVOHGXMH

9HGH�OL�VH�MRXUQDO�DNWXDOL]DFt��]D]QDPHQiYDMt�VH�GR�Q�M�YãHFKQ\�DNWXDOL]DFH�REVDKX�GDWD�
Ei]H�V�W�PLWR�YêMLPNDPL�

x� S�HEXGRYiQt�LQGH[$�
x� XYROQ�Qt�]UXãHQêFK�]i]QDP$�
x� ]DSRPHQXWt��þiVWL��KLVWRULH�
x� RSUDYRYiQt�REVDKX�GDWDEi]H�
x� ]P�QD�SURYR]QtFK�SDUDPHWU$�GDWDEi]H�

-RXUQDO�WHG\�QH]DMLVWt�]RSDNRYiQt�YêãH�XYHGHQêFK�RSHUDFt�E�KHP�DNWXDOL]DFH�NRSLH�GDWD�
Ei]H�

2Wi]ND�þDVRYpKR
LQWHUYDOX

3UiYD
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-DN�SRVWXSRYDW�Y�SUD[L�"

9�S�tSDG��SRãNR]HQt�GDWDEi]H�SRVWXSXMWH�WDNWR�
��� 3R�L�WH�VL�NRSLL�DNWXiOQtKR�VWDYX�GDWDEi]RYpKR�VRXERUX�:%��),/��QHER"�Y]KOHGHP

N�YêãH�XYHGHQêP�RPH]HQtP�QHO]H�]FHOD�Y\ORXþLW�QH~VS�FK�RSHUDFH�
��� REQRYWH� GDWDEi]L� WDN�� åH� GDWDEi]RYê� VRXERU�:%��),/� S�HStãHWH� REVDKHP� SRVOHGQt

]iORåQt�NRSLH�
��� VSXV"WH�NOLHQWD�D�S�HKUDMWH�QD�GDWDEi]L�]i]QDP\�]�MRXUQDOX�

3RNXG�MVWH�SR�Y\WYR�HQt�]iORåQt�NRSLH�QHVPD]DOL�MRXUQDO��SDN�EXGHWH�PtW�PRåQRVW�REQRYLW
GDWDEi]L�]�SRVOHGQtFK�GYRX�NRSLt��D�WDN�GiOH��-LVWtWH�VH�WHG\�L�SURWL�S�tSDGX��åH�E\�Q�NWHUi
]iORåQt�NRSLH�E\OD�QHþLWHOQi�

3RGHS�HQt�YiåQ��SRãNR]HQp�GDWDEi]H

,�]�GDWDEi]H��NWHUp�VH�GRVWDOD�GR�WDNRYpKR�VWDYX��åH�QD�Qt�QHO]H�VSXVWLW�VHUYHU��D�WHG\

DQL�åiGQpKR�NOLHQWD���MH�þDVWR�PRåQp�]tVNDW�XORåHQi�GDWD�

&K\ERYê�VWDY�YKRGQê�SUR�SRGHS�HQt�GDWDEi]H�VH�SURMHYXMH�KOiãHQtPL�MDNR�3RãNR]HQ�GD�
WDEi]RYê� VRXERU� S�tSDGQ�� L�&K\EQi� YHU]H� VHUYHUX�QHER� VH� ]WUDWt� S�LG�OHQi� SUiYD� D� QHQt
PRåQp�VH�QLMDN�S�LKOiVLW��.�WpWR�VLWXDFL�P$åH�GRMtW�QDS�tNODG�WHKG\��SRNXG�Q�MDNê�SURJUDP
S�HStãH�þiVW�REVDKX�GDWDEi]RYpKR�VRXERUX�

,�Y�WpWR�VLWXDFL�PRKRX�YãDN�Q�NWHUp�þiVWL�GDW�Y�GDWDEi]L�EêW�QHSRãNR]HQp��3RGHS�HQt�GDWD�
Ei]H� VH� SRNXVt� XYpVW� GDWDEi]L� GR� WDNRYpKR� VWDYX�� DE\� VH� ãOR� N�VHUYHUX� S�LKOiVLW�
QHSRãNR]HQi�GDWD�H[SRUWRYDW�D�SRWp�MH�S�HQpVW�GR�QRY��Y\WYR�HQp�GDWDEi]H�

1HSRXåtYHMWH�SRGHStUiQt�GDWDEi]H�Y�VLWXDFL��NG\�VH�VHUYHU�VSXVWLW�VLFH�Gi��DOH�Q�NWHUi�MHMt
þiVW�MH�SRãNR]HQi�QHER�Q�NWHUi�GDWD�VFKi]HMt��9�WRPWR�S�tSDG��SRGHS�HQt�QHSRP$åH��3R�
GHS�HQt�QHO]H�SURYpVW�QD�ãLIURYDQê�GDWDEi]RYê�VRXERU�

3RGHS�HQt�SRãNR]HQp�GDWDEi]H�SRG�:LQGRZV

3RGHS�HQt�ORNiOQt�GDWDEi]H�O]H�SURYpVW�]�.RQILJXUDþQtKR�SDQHOX�:LQ%DVH�����1D�VWUiQFH
'DWDEi]H�D�VHUYHU\�R]QDþWH�SRãNR]HQRX�GDWDEi]L�D�VWLVNQ�WH�WODþtWNR�3RGHS�tW�GDWDEi]L�
3R�GYRMtP�YiåQpP�YDURYiQt�VH�]iFKUDQQi�DNFH�SURYHGH�

3RGHS�HQt�SRãNR]HQp�GDWDEi]H�SRG�1RYHOO�1HWZDUH

3UR� SRGHS�HQt�SRãNR]HQp� GDWDEi]H� VH� QD� NRQ]ROL� S�HSQ�WH� GR� DGUHVi�H�� NWHUê� REVDKXMH
SURJUDP\�:LQ%DVH�����3DN�]DGHMWH�NRQ]RORYê�S�tND]�

/2$'�%(5/(�	DGU

NGH�DGU�MH�FHVWD�N�DGUHVi�L�REVDKXMtFtPX�GDWDEi]RYê�VRXERU�
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3RGHS�HQt�SRãNR]HQp�GDWDEi]H�SRG�8QL[HP

3UR� SRGHS�HQt�SRãNR]HQp� GDWDEi]H� VH� S�HSQ�WH� GR� DGUHVi�H�� NWHUê� REVDKXMH� SURJUDP\
:LQ%DVH�����3DN�]DGHMWH�S�tND]�

EHUOH�	DGU

NGH�DGU�MH�FHVWD�N�DGUHVi�L�REVDKXMtFtPX�GDWDEi]RYê�VRXERU�

5HVWDXURYiQt�GDWDEi]H

3R�~VS�ãQpP�SRGHS�HQt�GDWDEi]H�VSXV"WH�SURYR]Qt�QHER�YêYRMRYp�SURVW�HGt�:LQ%DVH���

V�SDUDPHWUHP��%��XSUDYWH�S�tND]RYRX��iGNX�]iVWXSFH���7HQWR�SDUDPHWU�]DEUiQt�S�tSDGQp
NRPSLODFL�SURJUDPX�YH�YQLW�QtP�MD]\FH�S�L�RWHYtUiQt�DSOLNDFH�D�WtP�L�]iSLVX�QD�GLVN�

'iOH�SDN�SUDFXMWH�V�:LQ%DVH����REY\NOêP�]S$VREHP�D�SURYH�WH�H[SRUW�GHILQLF�REMHNW$
D�GDW� ]�WDEXOHN� GR� VRXERU$�� 'DWD� GRSRUXþXMHPH� H[SRUWRYDW� YH� YQLW�QtP� IRUPiWX�:LQ�

%DVH����� -H� MLVW�Mãt� H[SRUWRYDW� MHGQRWOLYp�NRPSRQHQW\�NDåGp�DSOLNDFH�QHå�DSOLNDFL� MDNR
FHOHN��SURWRåH�MHGQD�SRãNR]HQi�NRPSRQHQWD�]DEUiQt�H[SRUWX�GDOãtFK�NRPSRQHQW�DSOLNDFH�

1HSRNRXãHMWH�VH�GR�SRGHS�HQp�GDWDEi]H�FRNROL�]DSLVRYDW�

3R�H[SRUWX�YãHFK�REMHNW$�D�GDW��NWHUi�VH�GDMt�]DFKUiQLW��Y\WYR�WH�GDWDEi]L�]QRYD�

-VRX�OL�SURJUDP\�:LQ%DVH����QHSRãNR]HQ\��QHPXVtWH�ML�LQVWDORYDW�]�GLVWULEXþQtFK�GLVNHW�
DOH� VWDþt� Y\WYR�LW� GDWDEi]L� SRPRFt� DNFH� 9\WYR�LW� GDWDEi]L� ]��tGLFtKR� SDQHOX� QHER
]�.RQILJXUDþQtKR�SDQHOX�

3R� QRYpP� Y\WYR�HQt� MH� GDWDEi]H� SUi]GQi� D�P$åHWH� GR� Qt� LPSRUWRYDW� GDWD� ]DFKUiQ�Qi
]�SRãNR]HQp�GDWDEi]H�

2GVWUDQ�Qt�QHVSHFLILFNêFK�FK\E�S�HQRVHP�GDW�GR�QRYp�GDWDEi]H

9\VN\WQH�OL�VH�Y�GDWDEi]L�FK\ED��QD�MHMtå��HãHQt�VH�QHKRGt�åiGQê�]�SRSVDQêFK�SRVWXS$��O]H
VH�Mt�]EDYLW�SRP�UQ��MHGQRGXFKêP�SRVWXSHP�

��� ([SRUWXMWH� ]�GDWDEi]H� YãHFKQ\� DSOLNDFH�� YþHWQ�� GDW� D� SUiY� XåLYDWHO$�� VNXSLQ� L� UROt�
.DåGRX� DSOLNDFL� H[SRUWXMWH� GR� ]YOiãWQtKR� DGUHVi�H�� DE\� VH� VWHMQ�� SRMPHQRYDQp� RE�
MHNW\�Y�U$]QêFK�DSOLNDFtFK�QDY]iMHP�QHS�HSVDO\�

��� ([SRUWXMWH� ]�GDWDEi]H� YãHFKQ\� XåLYDWHOH� SRPRFt� S�tND]X�([SRUW� YãHFK� XåLYDWHO$�
VNXSLQ�D�NOtþ$�]�PHQX�1iVWURMH���6HUYHU�

��� =DORåWH�QRYRX�GDWDEi]L�D�S�LSRMWH�VH�N�Qt�

��� ,PSRUWXMWH�GR�GDWDEi]H�YãHFKQ\�XåLYDWHOH�SRPRFt�S�tND]X� ,PSRUW�YãHFK�XåLYDWHO$�
VNXSLQ�D�NOtþ$�]�PHQX�1iVWURMH���6HUYHU�

��� ,PSRUWXMWH�GR�GDWDEi]H�YãHFKQ\�Y\H[SRUWRYDQp�DSOLNDFH�

32=25��
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3RNXG�FK\ED�EUiQt�H[SRUWX�Q�NWHUp�DSOLNDFH��SRNXVWH�VH�]�Qt�H[SRUWRYDW�DOHVSR��MHGQRWOL�
Yp� QHSRãNR]HQp� REMHNW\�� 1HGD�t�OL� VH� H[SRUWRYDW� GDWD� ]�Q�NWHUp� WDEXON\�� SRNXVWH� VH
H[SRUWRYDW�DOHVSR��þiVW�]i]QDP$�Y\EUDQRX�YKRGQ��SRORåHQêP�GRWD]HP�

%H]SHþQRVWQt�SDUDPHWU\

9�WpWR� VHNFL� VKUQHPH� LQIRUPDFH�R� ]S$VREHFK�]DMLãW�Qt�:LQ%DVH���� SURWL�QHSRYRODQêP
RVREiP� �WHG\�QLNROL� SURWL� WHFKQLFNêP�KDYiULtP�� D� SRStãHPH� UR]G�OHQt� NRPSHWHQFt� U$]�
QêFK�RVRE�VSROXRGSRY�GQêFK�]D�EH]SHþQRVW�

2FKUDQD�REVDKX�GDWDEi]RYpKR�VRXERUX

9ãHFKQ\�]GH�SRSLVRYDQp�PHFKDQLVP\�RFKUDQ\�REVDKX�GDWDEi]H�SURWL�S�tVWXSX�QHRSUiY�
Q�QêFK� RVRE� VH� WêNDMt� S�tVWXSX� N�GDW$P� XORåHQêP� SRG� VSUiYRX� GDWDEi]RYpKR� VHUYHUX
SURVW�HGQLFWYtP�Q�NWHUpKR�NOLHQWD�

0LPR�WR� MH�YãDN� W�HED�GDWDEi]RYê�VRXERU�FKUiQLW� L�S�HG�S�tPRX�PDQLSXODFt�REFKi]HMtFt
VHUYHU��3�HVWRåH�YQLW�Qt�VWUXNWXUD�VRXERUX�MH�VORåLWi�D�QHQt�]YH�HMQ�Qi��Y\KOHGiYiQtP�NOt�
þRYêFK�IUi]L�Y�WRPWR�VRXERUX�E\�E\OR�PRåQR�]MLVWLW�Q�NWHUp�LQIRUPDFH�XORåHQp�Y�GDWDEi]L�
3�HSViQtP�WRKRWR�VRXERUX�O]H�VQDGQR�]QLþLW�REVDK�GDWDEi]H�

=iNODGQt� RFKUDQD� GDWDEi]RYpKR� VRXERUX� E\�P�OD� VSRþtYDW� Y�MHKR� XPtVW�Qt� GR� DGUHVi�H
FKUiQ�QpKR� SURWL� þWHQt� QHER� S�HSLVX�� 3�tVWXS� N�GDWDEi]RYpPX� VRXERUX� PXVt� PtW� SRX]H
VHUYHU��.OLHQW�NH�VYp�SUiFL�QHSRW�HEXMH�åiGQi�S�tVWXSRYi�SUiYD�N�GDWDEi]RYpPX�VRXERUX�
VYD]HN�QHER�DGUHVi��REVDKXMtFt�WHQWR�VRXERU�QHPXVt�EêW�Y$EHF�Y�VtWL�YLGLWHOQê�

3RNXG�VHUYHU�SUDFXMH�MDNR�17�VHUYLFH��SDN�Pi�V\VWpPRYi�SUiYD�SUR�S�tVWXS�N�VRXERU$P�

3RNXG�RFKUDQD�GDWDEi]RYpKR� VRXERUX�S�tVWXSRYêPL�SUiY\�QHQt� UHDOL]RYDWHOQi�QHER�GR�
VWDWHþQi�� O]H� ML� GRSOQLW� QHER� þiVWHþQ�� QDKUDGLW� ãLIURYiQtP� REVDKX� WRKRWR� VRXERUX�� 9H
:LQ%DVH����MVRX�LPSOHPHQWRYiQ\�W�L�]S$VRE\�ãLIURYiQt�

��� -HGQRGXFKp�D�U\FKOp�ãLIURYiQt�]DORåHQp�QD�SHYQpP�KHVOX�
��� -HGQRGXFKp�D�U\FKOp�ãLIURYiQt�]DORåHQp�QD�KHVOX�]YROHQpP�XåLYDWHOHP�
��� 9HOPL�~þLQQp��DOH�SRPDOHMãt�ãLIURYiQt�]DORåHQp�QD�KHVOX�]YROHQpP�XåLYDWHOHP�

3UYQt� ]S$VRE� ãLIURYiQt� P$åH� EêW� SURORPHQ� RGERUQtNHP� S�L� Y\QDORåHQt� PtUQpKR� ~VLOt�
GUXKê�]S$VRE�O]H�SURORPLW�S�L�SRXåLWt�]QDþQpKR�~VLOt��7�HWt�]S$VRE�MH�]DORåHQ�QD�NYDOLWQtP
ãLIURYDFtP� DOJRULWPX� D� ãDQFH� QD� MHKR� SURORPHQt� WHRUHWLFN\� H[LVWXMH� S�L� Y\QDORåHQt� H[�
WUpPQtFK�QiNODG$��3RXåLWt�W�HWtKR�]S$VREX�]SRPDOt�þLQQRVW�VHUYHUX�

3�L� SRXåLWt�GUXKpKR�QHER� W�HWtKR�]S$VREX� MH�QXWQR�S�L� VSRXãW�Qt� VHUYHUX� ]DGDW� ãLIURYDFt
KHVOR�

âLIURYiQt
GDWDEi]RYpKR
VRXERUX
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2FKUDQD� GDWDEi]RYpKR� VRXERUX� KHVOHP� MH� YKRGQi� SUR� Vt"RYp� VHUYHU\�� DOH� MLå�PpQ�� SUR
ORNiOQt�VHUYHU\�VSRXãW�Qp�S�tPR�NOLHQWHP��3RNXG�NOLHQW� VSRXãWt� VHUYHU��SDN�QD�RGSRY��
RG�VHUYHUX�þHNi�SRX]H�RPH]HQRX�GREX��D�SR�MHMtP�XSO\QXWt�R]QiPt��åH�VHUYHU�QHRGSRYt�
Gi��.�WpWR�VLWXDFL�P$åH�GRMtW�WDNp�WHKG\��MH�OL�GDWDEi]RYê�VRXERU�VHUYHUX�FKUiQ�Q�KHVOHP�D
REVOXKD�WRWR�KHVOR�YH�VWDQRYHQp�GRE��QH]DGi�

3�HKOHG�GDOãtFK�EH]SHþQRVWQtFK�SDUDPHWU$

9H�:LQ%DVH����O]H�QDVWDYLW�SDUDPHWU\��NWHUp�RYOLYQt�PtUX�MHMt�RGROQRVWL�SURWL�SURQLNQXWt
QHSRYRODQêFK�RVRE�QD�VHUYHU�

3DUDPHWU\�RYOLY�XMtFt�S�LKODãRYiQt�QD�VHUYHU

0LQLPiOQt�GpOND�XåLYDWHOVNpKR�KHVOD���S�HGHSLVXMH�PLQLPiOQt�SRþHW�]QDN$�KHVOD��NWHUp�VL
VPt�]YROLW�XåLYDWHO��9�Wãt�KRGQRWD�VQLåXMH�UL]LNR�SURQLNQXWt�GR�V\VWpPX�Y\]NRX�
ãHQtP�YãHFK�PRåQêFK�NUiWNêFK�VORY�]H�VORYQtNX�

([SLUDþQt�GRED�KHVOD� ��XGiYi�SRþHW�GQ$��SR� MHMLFKå�XSO\QXWt�EXGH�XåLYDWHO�GRQXFHQ�VL
]P�QLW� KHVOR�� 6�GRERX� SODWQRVWL� KHVOD� VH� ]Y\ãXMH� UL]LNR� MHKR� Y\]UD]HQt�� SURWR
RPH]HQt�GRE\�SODWQRVWL�FKUiQt�XåLYDWHOH�S�HG�]QHXåLWtP�MHMLFK�KHVHO�

-PpQR�Vt"RYpKR�VHUYHUX��]�Q�KRå�VH�S�HEtUi�S�LKOiãHQt���MH�OL�XYHGHQR�MPpQR�Vt"RYpKR
VRXERURYpKR� VHUYHUX�� SDN� XåLYDWHO�� NWHUê� MH� QD� WHQWR� VHUYHU� S�LKOiãHQ� D�Pi� YH
:LQ%DVH���� VWHMQp� MPpQR��EXGH�S�LKOiãHQ�GR�:LQ%DVH����EH]�XGiYiQt�KHVOD�
7HQWR�PHFKDQLVPXV�XU\FKOXMH�VSRXãW�Qt�:LQ%DVH����D� MHMtFK�DSOLNDFt��DOH�VQL�
åXMH�EH]SHþQRVW� V\VWpPX��3RNXG� VH�XYHGH�PtVWR� MPpQD� Vt"RYpKR� VHUYHUX� VORYR
18//��Y\XåLMH�VH�SUR�S�LKOiãHQt�GR�:LQ%DVH����MPpQR��SRG�NWHUêP�MH�XåLYDWHO
S�LKOiãHQ�QD�VY$M�SRþtWDþ��7tP�VH�RYãHP�SRGVWDWQ��VQtåt�EH]SHþQRVW�

9ROED�YUFKRORYp�FHUWLILNDþQt�DXWRULW\

=�KOHGLVND� EH]SHþQpKR� RY��RYiQt� LGHQWLW\� XåLYDWHO$� MH� NOtþRYi� YROED� RVRE\�� NWHUi� WYR�t
YUFKRO�KLHUDUFKLH�FHUWLILNDþQtFK�DXWRULW�

1DVWDYRYiQt�EH]SHþQRVWQtFK�SDUDPHWU$

%H]SHþQRVWQt�SDUDPHWU\�VH�QDVWDYXMt�Y�GLDORJRYpP�RNQ���NWHUp�VH�RWHYtUi�S�tND]HP�%H]�
SHþQRVW�]H�VXEPHQX�6HUYHU�Y�PHQX�1iVWURMH�
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%H]SHþQRVWQt�DXWRULWD

2VREX�RSUiYQ�QRX�NH�]P�QiP�EH]SHþQRVWQtFK�SDUDPHWU$�VHUYHUX�QD]êYiPH�EH]SHþQRVW�
Qt� DXWRULWD�� %H]SHþQRVWQt� DXWRULWD� QHPXVt�PtW� QD� VHUYHUX�� MHKRå� EH]SHþQRVW� �tGt�� åiGQi
SUiYD��D�P$åH�VH�S�LKODãRYDW�MDNR�DQRQ\PQt�XåLYDWHO�

%H]SHþQRVWQt�DXWRULWRX�P$åH�EêW�VSUiYFH�GDWDEi]H��DOH�Y�REODVWHFK�FLWOLYêFK�QD�EH]SHþ�
QRVW� MH� YKRGQp� RGG�OLW� W\WR� GY�� IXQNFH�� 1HQt�OL� VSUiYFH� EH]SHþQRVWQt� DXWRULWRX�� SDN
]HMPpQD�
x� ]WUiFt�NRQWUROX�QDG�KLHUDUFKLt�FHUWLILNDþQtFK�DXWRULW��SURWRåH�QHP$åH�YROLW�YUFKRORYRX

&$�
x� ]WUiFt�NRQWUROX�QDG�PRåQRVWt�S�LKODãRYiQt�VH�GR�:LQ%DVH����QD�]iNODG��S�LKOiãHQt�QD

]YROHQê�VRXERURYê�VHUYHU�D�WtP�VH�RGVWUD�XMH�MHKR�ãDQFH�Y\GiYDW�VH�]D�MLQpKR�XåLYD�
WHOH�SR�YKRGQpP�S�HNRQILJXURYiQt�VtW��D�PDQLSXODFL�VH�VRXERURYêPL�VHUYHU\�

%H]SHþQRVWQt�DXWRULWD�]DGi�S�L�]DVWDYHQt�EH]SHþQRVWQtFK�SDUDPHWU$�KHVOR��NWHUp�EXGH�QXW�
QR� XYpVW� S�L� S�tãWtP� QDVWDYRYiQt� EH]SHþQRVWQtFK� SDUDPHWU$��'RSRUXþXMH� VH� S�L� NDåGpP
QDVWDYHQt�SRXåtW�MLQp�KHVOR�

%H]SHþQRVWQt�DXWRULWD�MH�WHG\�GHILQRYiQD�MDNR�RVRED��NWHUi�]Qi�KHVOR�]DGDQp�S�L�SRVOHG�
QtP� QDVWDYRYiQt� EH]SHþQRVWQtFK� SDUDPHWU$�� 3�HG� SUYQtP� QDVWDYHQtP� SDUDPHWU$� MH� WRWR
KHVOR�SUi]GQp�

%H]SHþQRVWQt
SDUDPHWU\
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5R]G�OHQt�SUDYRPRFt�YH�Y]WDKX�N�EH]SHþQRVWL

3UDYRPRFL�RYOLY�RYDW�EH]SHþQRVW�GDWDEi]H�MVRX�~P\VOQ�� UR]G�OHQ\�PH]L��DGX�RVRE�WDN�
DE\�VH�PLQLPDOL]RYDO\�S�tSDGQp�ãNRG\�Y]QLNOp�S�L�VHOKiQt�MHGQp�RVRE\�

%H]SHþQRVWQt�DXWRULWD�QDVWDYXMH�SDUDPHWU\��NWHUp�RYOLY�XMt�FHONRYRX�RGROQRVW�SURWL�SUR�
QLNQXWt� ]YHQþt�� WHG\� PLQLPiOQt� GpONX� D� H[SLUDþQt� GREX� KHVHO�� PRåQRVWL
]U\FKOHQpKR�S�LKODãRYiQt�� ãLIURYiQt� REVDKX� GDWDEi]RYpKR� VRXERUX��'iOH� QDVWD�
YXMH�YUFKRORYRX�FHUWLILNDþQt�DXWRULWX�

6SUiYFH� VRXERURYpKR� VHUYHUX�� QD� Q�På� MH� XPtVW�Q� GDWDEi]RYê� VRXERU�� ]DMLã"XMH�� åH
V�GDWDEi]RYêP� VRXERUHP� VPt� SUDFRYDW� SRX]H� GDWDEi]RYê� VHUYHU�� =QHPRå�XMH
S�tVWXS�N�GDWDEi]RYpPX�VRXERUX�]�SRþtWDþ$�Y�VtWL�D�]QHPRå�XMH�I\]LFNê�S�tVWXS
N�SRþtWDþL��QD�Q�På�E�åt�VHUYHU�

6SUiYFH�GDWDEi]H�GHILQXMH�VNXSLQ\�XåLYDWHO$�D�]D�D]XMH�GR�QLFK�XåLYDWHOH��P$åH�REVD]R�
YDW�XåLYDWHOH�D�VNXSLQ\�GR�UROt��P$åH�S�LG�ORYDW�D�RGHEtUDW�YHãNHUi�XåLYDWHOVNi
SUiYD��6iP�GLVSRQXMH�YHãNHUêPL�SUiY\��1DVWDYXMH�WDNp�SURYR]Qt�SDUDPHWU\�VHU�
YHUX��NWHUp�RYOLYQt�MHKR�VFKRSQRVW�]RWDYHQt�]�WHFKQLFNêFK�KDYiULt���Hãt�KDYDULMQt
VLWXDFH�

6SUiYFH�DSOLNDFH�REVD]XMH�XåLYDWHOH�D� MHMLFK�VNXSLQ\�GR�UROt�GHILQRYDQêFK�Y�DSOLNDFL�D
REY\NOH�WDNp�P$åH�S�LG�ORYDW�SUiYD�NH�YãHP�REMHNW$P�DSOLNDFH�

&HUWLILNDþQt�DXWRULWD�RY��XMH� LGHQWLWX�XåLYDWHO$�GDWDEi]H�D�S�tSDGQ��RY��XMH� L�QtåH�SR�
VWDYHQp� FHUWLILNDþQt� DXWRULW\�� 7tP� GiYi� XåLYDWHO$P� PRåQRVW� SRGHSLVRYDW
GRNXPHQW\�

8åLYDWHO�VL�ViP�YROt�KHVOR�D�NG\NROL�MHM�P$åH�P�QLW��6iP�VL�JHQHUXMH�GYRMLFL�NOtþ$�D�]RG�
SRYtGi�]D�EH]SHþQp�XORåHQt�VYpKR�VRXNURPpKR�NOtþH��3RNXG�QHY\]UDGt�VYp�KHVOR
D�QHY\Gi�VY$M�VRXNURPê�NOtþ��QLNGR�VH�QHP$åH�S�LKOiVLW�SRG�MHKR�MPpQHP�QHER
SRGHSLVRYDW�GRNXPHQW\�MHKR�MPpQHP�

1HMG$VOHGQ�Mãt� MH� UR]G�OHQt�SUDYRPRFt�PH]L� KLHUDUFKLt� FHUWLILNDþQtFK�DXWRULW� D�RVWDWQtPL
EH]SHþQRVWQtPL�IXQNFLRQi�L��&HUWLILNDþQt�DXWRULW\�QHPDMt�åiGQê�YOLY�QD�XåLYDWHOVNi�SUiYD
D�VDP\�QHPXVHMt�åiGQi�PtW��1DRSDN�QLNGR�QHP$åH�]DViKQRXW�GR�NRPSHWHQFL�FHUWLILNDþ�
QtFK� DXWRULW�� GRNRQFH� DQL� EH]SHþQRVWQt� DXWRULWD��9�S�tSDG��� åH� E\� EH]SHþQRVWQt� DXWRULWD
]YROLOD�QHVSUiYQRX�YUFKRORYRX�FHUWLILNDþQt�DXWRULWX��S�L� KORXENRYpP�SURY��RYiQt�NWHUp�
KRNROL�SRGSLVX�XåLYDWHOH�RY��HQpKR�WRXWR�DXWRULWRX��QHER�Mt�SRG�t]HQRX�DXWRULWRX��E\�WDWR
VNXWHþQRVW�Y\ãOD�QDMHYR�

ýLQQRVWL�Y\KUD]HQp�SUR�VSUiYFH

1tåH� XYHGHQp� þLQQRVWL� VPt� SURYiG�W� SRX]H� VSUiYFH� GDWDEi]H� �WM�� þOHQ� VNXSLQ\
'%B$'0,1��
x� RGSRMRYiQt�MLQêFK�XåLYDWHO$�RG�VHUYHUX�
x� UXãHQt�]iPN$�QD�VHUYHUX�
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x� QDVWDYRYiQt�SURYR]QtFK�SDUDPHWU$�VHUYHUX��]Y�WãRYiQt�GDWDEi]RYpKR�VRXERUX��MLãW�Qt
WUDQVDNFt��YHGHQt�MRXUQDOX��XNOiGiQt�QD�GLVN��

x� S�HKUiYiQt�MRXUQDOX�
x� RPH]HQt�GpON\�KLVWRULH�YH�VOHGRYDFtFK�DWULEXWHFK�WDEXON\�
x� ]D�D]RYiQt�XåLYDWHO$�GR�VNXSLQ�D�Y\�D]RYiQt�]�QLFK�


