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3URVW�HGt�D�RYOiGiQt�:LQ%DVH���

7DWR�NDSLWROD�S�LQiãt�]iNODGQt�LQIRUPDFH�R�RYOiGiQt�SURJUDP$�SDW�tFtFK�GR�:LQ%DVH����
9\VY�WOXMH��MDN�VH�S�LSRMLW�QD�GDWDEi]RYê�VHUYHU��RWHY�tW�GDWDEi]RYRX�DSOLNDFL�D�SRSLVXMH
GDOãt�HOHPHQWiUQt�~NRQ\�

6RXþiVWL�:LQ%DVH���

�3R� LQVWDODFL�:LQ%DVH���� VH� YH� VWDUWRYQtP� PHQX�:LQGRZV� Y�VHNFL� 3URJUDP\� ±� EX�
Y�VXEPHQX�$SOLNDFH����QHER�MLQpP��XUþHQpP�E�KHP�LQVWDODFH���REMHYt�QRYp�SRORåN\�

3URJUDP�R]QDþHQê�:LQ%DVH���� MH�GDWDEi]RYêP�./,(17(0��6ORXåt�N�SURYR]RYiQt�GD�
WDEi]RYêFK� DSOLNDFt� D� N� YêYRML� DSOLNDFt� QRYêFK���tNiPH�PX� YêYRMRYp� SURVW�HGt� SRNXG
MVWH�LQVWDORYDOL�3HUVRQiOQt�GDWDEi]L�QHER�SURYR]Qt�SURVW�HGt��SRNXG�MVWH�LQVWDORYDOL�MLQê
SURGXNW� �64/�6HUYHU��3URYR]Qt�SURVW�HGt��.OLHQW� DSRG����.OLHQW� SUDFXMH�SRX]H� WHKG\�
SRNXG�VH�S�LSRMt�QD�Q�NWHUê�GDWDEi]RYê�VHUYHU�

:LQ%DVH����6HUYHU�MH�'$7$%È=29é�6(59(5��NWHUê�P$åHWH�VSXVWLW�QD�VYpP�SRþtWD�
þL��1D�VSXãW�Qê�VHUYHU�VH�PRKRX�S�LSRMLW�NOLHQWL�QD�VWHMQpP�SRþtWDþL�L�QD�MLQêFK�SRþtWDþtFK
Y�VtWL�

.RQILJXUDFH�:LQ%DVH����RWHYtUi�.21),*85$ý1Ë�3$1(/��NWHUê�XPRå�XMH�Y\WYi�H�
Qt� D� UXãHQt� QRYêFK� GDWDEi]t�� UHJLVWUDFL� Vt"RYêFK� VHUYHU$�� QDVWDYHQt� Vt"RYpKR� SURYR]X� D
GDOãtFK� G$OHåLWêFK� SDUDPHWU$�� 3RSLVX� WRKRWR� SURJUDPX� MH� Y�QRYiQD� NDSLWROD� Y�PDQXiOX
:LQ%DVH����64/�VHUYHU���3�tUXþND�VSUiYFH��.RQILJXUDþQt�SDQHO�REVDKXMH�GHWDLOQt�HOHN�
WURQLFNRX�QiSRY�GX�NH�YãHP�VYêP�RYOiGDFtP�SUYN$P�

3�HþWL�VL�MVRX�LQIRUPDFH�SUR�XåLYDWHOH�:LQ%DVH����]�SRVOHGQtFK�RNDPåLN$�S�HG�GLV�
WULEXFt�� 2EVDK� WRKRWR� VRXERUX� GRSO�XMH� D� ]S�HV�XMH� PDQXiO�� 1iSRY�GD

N�:LQ%DVH���� MH� UR]ViKOi� HOHNWURQLFNi� GRNXPHQWDFH� REVDKXMtFt� �DGX� UHIHUHQþQtFK
LQIRUPDFt��NWHUp�QHMVRX�VRXþiVWt�WLãW�QpKR�PDQXiOX��QDS�tNODG�HQF\NORSHGLL�IXQNFt��SRSLV
MD]\ND�64/�DWG�

,QVWDODFH�:LQ%DVH���� XPtVWt� QD� SRþtWDþ� WDNp� GDOãt� SURJUDP\�� NWHUp� VH� VDPRVWDWQ�� QH�
VSRXãW�Mt�D�QHH[LVWXMt�N�QLP�]iVWXSFL��-VRX�WR�QDS�tNODG�RYODGDþH�SUR�S�tVWXS�GR�GDWDEi]H
S�HV�UR]KUDQt�2'%&��2/(�VHUYHU��NRPSRQHQWD�$FWLYH;�D�GDOãt�
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6SXãW�Qt�:LQ%DVH���

8åLYDWHO��NWHUê�FKFH�SUDFRYDW�V�GDWDEi]t��PXVt�SURMtW�WRXWR�SURFHGXURX�

��� 6SXVWt�GDWDEi]RYpKR�NOLHQWD�

��� .OLHQW�VH�S�LSRMt�QD�Q�NWHUê�'$7$%È=29é�6(59(5��64/�VHUYHU��

��� 8åLYDWHO�VH�S�LKOiVt�N�VHUYHUX�SRG�VYêP�XåLYDWHOVNêP�MPpQHP�

��� =�$3/,.$&Ë�XORåHQêFK�QD�VHUYHUX�VL�XåLYDWHO�MHGQX�Y\EHUH�D�RWHY�H�ML�QHER�VSXVWt�

$SOLNDFH� MH� ]iNODGQt� RUJDQL]DþQt� MHGQRWND� SUR� LQIRUPDFH� XORåHQp� QD� VHUYHUX�� =QiWH�OL
]�MLQêFK�V\VWpPX�SRMHP�VFKpPD��SDN�SRMHP�DSOLNDFH�PX�S�HVQ��RGSRYtGi�

=iVWXSFH��NWHUê�VSRXãWt�NOLHQWD�:LQ%DVH�����P$åH�PtW�QD�VYp�S�tND]RYp��iGFH�SDUDPHWU\�
NWHUp�]D�tGt�DXWRPDWLFNp�SURYHGHQt�Q�NWHUêFK�]�NURN$������QHER����7tP�VH�VSRXãW�Qt�NOL�
HQWD� SRGVWDWQ�� ]MHGQRGXãt�� 1DS�tNODG� SR� LQVWDODFL� SHUVRQiOQt� GDWDEi]H� MVRX� SDUDPHWU\
NOLHQWD�QDVWDYHQ\�WDN��DE\�VH�DXWRPDWLFN\�S�LKOiVLO�QD�ORNiOQt�GDWDEi]RYê�VHUYHU�

6t"RYp�GDWDEi]RYp�VHUYHU\�D�ORNiOQt�VHUYHU

2�SURYR]�GDWDEi]RYêFK�VHUYHU$�VH�QHPXVtWH�]DMtPDW��SRNXG�SUDFXMHWH�Y�3HUVRQiOQt
GDWDEi]t�V�ORNiOQtP�VHUYHUHP�DXWRPDWLFN\�Y\WYR�HQêP�S�L�LQVWDODFL�

.OLHQW�VH�P$åH�S�LKODãRYDW�NH�GY�PD�GUXK$P�VHUYHU$��EX��N�W]Y��/2.È/1Ë08�6(59(58�
WHG\�N�VHUYHUX�E�åtFtPX�QD�VWHMQpP�SRþtWDþL�MDNR�NOLHQW��QHER�N�6Ë!29e08�6(59(58��WHG\
N�VHUYHUX�SRVN\WXMtFtPX�GDWDEi]RYp�VOXåE\�Y�VtWL��.DåGê�VHUYHU�Pi�-0e12��NWHUp�R]QDþXMH
QHMHQ�MHM��DOH�WDNp�GDWDEi]L��QDG�Qtå�SUDFXMH��3RNXG�NOLHQW� MH�VSXãW�Q�EH]�XYHGHQt�MPpQD
NRQNUpWQtKR� VHUYHUX� QD� S�tND]RYp� �iGFH�� MPpQD� YãHFK� GRVWXSQêFK� VHUYHU$� VH� QDEtGQRX
XåLYDWHOL�

.G\å�VH�NOLHQW�FKFH�S�LKOiVLW�QD�ORNiOQt�VHUYHU��NWHUê�GRVXG�QHE�åt��MH�WHQWR�VHUYHU�DXWR�
PDWLFN\�VSXãW�Q��7DNWR�VSXãW�Qê�VHUYHU�YãDN�SUDFXMH�Y�ORNiOQtP�UHåLPX��SRVN\WXMH� WHG\
VYp�VOXåE\�SRX]H�NOLHQW$P�]H�VWHMQpKR�SRþtWDþH��6HUYHU�DXWRPDWLFN\�VSXãW�Qê�NOLHQWHP�VH
XNRQþt��MDNPLOH�VH�RG�Q�M�RGSRMt�SRVOHGQt�NOLHQW�

6t"RYê�VHUYHU�Y]QLNQH�S�L� LQVWDODFL�SURGXNWX�:LQ%DVH����64/�6HUYHU��6t"RYê�GDWDEi�
]RYê�VHUYHU�VH�PXVt�VSXVWLW�H[SOLFLWQ��D�PXVt�EêW�WDNp�H[SOLFLWQ��XNRQþHQ��3R�VSXãW�Qt�MH
VHUYHU� GRVWXSQê� Y�VtWL� SRPRFt� ]YROHQpKR� Vt"RYpKR� SURWRNROX�� .OLHQW�� NWHUê� VH� FKFH� QD
Vt"RYê�VHUYHU�S�LSRMLW��VL� MHM�PXVt�QD�VYpP�SRþtWDþL�]DUHJLVWURYDW�D�PXVt�SRXåtYDW�VWHMQê
Vt"RYê�SURWRNRO�

3R]RU�

'YD�GUXK\
VHUYHU$

3�LSRMHQt�QD
ORNiOQt�VHUYHU

3URYR]�Vt"RYpKR
VHUYHUX
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5HJLVWUDFH�Vt"RYpKR�VHUYHUX

&KFHWH�OL�NOLHQWRYL�]S�tVWXSQLW�GDWDEi]RYê�VHUYHU�E�åtFt�Y�VtWL��SDN�PXVtWH�]MLVWLW�MHKR�MPp�
QR�D�MDNê�Vt"RYê�SURWRNRO�WHQWR�VHUYHU�SRXåtYi��9�S�tSDG��SURWRNROX�7&3�,3�SRW�HEXMHWH
WDNp�W]Y��,3�$'5(68�VHUYHUX��,3�DGUHV\�]Qi�VSUiYFH�VtW���3DN�SRVWXSXMWH�WDNWR�

��� 6SXV"WH�.RQILJXUDþQt�SDQHO�

��� 1D�]iORåFH�,QVWDODFH�Y\EHUH�DGUHVi���GR�Q�KRå�MH�NOLHQW�LQVWDORYiQ��D�VWLVNQ�WH�WODþtW�
NR�3DUDPHWU\�

��� 9�VHNFL�.RPXQLNDþQt� SURWRNRO� YH� VORXSFL�.OLHQW� ]DSQ�WH� SURWRNRO�� NWHUê� SRXåtYi
VHUYHU��D�VWLVNQ�WH�2.�

��� 1D�]iORåFH�'DWDEi]H�VWLVNQ�WH�WODþtWNR�=DUHJLVWURYDW�Vt"RYê�VHUYHU�

��� 9\SO�WH�MPpQR�VHUYHUX�D�VWLVNQ�WH�2.��2WHY�H�VH�RNQR�SDUDPHWU$�7&3�,3�

��� %XGHWH�OL�VH�S�LSRMRYDW�SURWRNROHP�7&3�,3��Y\SO�WH�,3�DGUHVX�VHUYHUX��3DN�VWLVNQ�WH
2.�

7tP�MH�Vt"RYê�VHUYHU�]DUHJLVWURYiQ�D�REMHYt�VH�Y�QDEtGFH�VHUYHU$�S�L�VSXãW�Qt�NOLHQWD�

3RNXG� MH� QD�.RQILJXUDþQtP�SDQHOX� QD� VWUiQFH�'DWDEi]H� D� VHUYHU\� ]DWUåHQ� R]QDþRYDFt
þWYHUHF�7&3�,3�EURDGFDVW�SRYROHQ��SDN�NOLHQW�RVORYt�S�L�VYpP�VSXãW�Qt�YãHFKQ\�SRþtWDþH
Y�ORNiOQtP�VHJPHQWX�VtW���QLNROL�Y�FHOpP�,QWHUQHWX���]GD�QD�QLFK�QHE�åt�VHUYHU�NRPXQLNX�
MtFt� SR� 7&3�,3�� 3RNXG� þWYHUHF� ]DWUåHQ� QHQt�� SDN� NOLHQW� S�tPR� RVORYt� SRX]H� W\� VHUYHU\�
NWHUp�MVRX�X�Q�M�UHJLVWURYiQ\�D�PDMt�]DGDQRX�,3�DGUHVX��%URDGFDVWLQJ�WHG\�P$åH�]S�tVWXS�
QLW�EOt]Np�VHUYHU\�L�EH]�UHJLVWUDFH��S�HVWR�YãDN�GRSRUXþXMHPH�UHJLVWUDFL�SURYiG�W�

3�LSRMHQt�NOLHQWD�QD�VHUYHU

3R�VSXãW�Qt�NOLHQWD��QD�MHKRå�S�tND]RYp��iGFH�QHQt�XYHGHQ�NRQNUpWQt�VHUYHU��VH�QD�REUD�
]RYFH� REMHYt� �tGLFt� SDQHO� V�QDEtGNRX�GRVWXSQêFK� VHUYHU$��9�QDEtGFH� MVRX� UR]OLãHQ\� W\WR
GUXK\�VHUYHU$�

ORNiOQt�VHUYHU��NWHUê�QHE�åt��MH�YãDN�PRåQp�KR�VSXVWLW�WtP��åH�VH�QD�Q�M�SRNXVtWH
S�LSRMLW�

� ORNiOQt�VHUYHU��NWHUê�MLå�E�åt�

]DUHJLVWURYDQê�Y]GiOHQê�VHUYHU��NWHUê�QHE�åt�D�QHQt�PRåQp�VH�N�Q�PX�S�LKOiVLW�

� ]DUHJLVWURYDQê�Y]GiOHQê�VHUYHU��X�Q�KRå�QHQt�PRåQp�SUR]DWtP�UR]KRGQRXW��MHVWOL
E�åt�þL�QLNROLY��-HGQi�VH�R�VHUYHU\��QD�Q�å�VH�S�LVWXSXMH�S�HV�ILUHZDOO�QHER�S�HV�PRGHP�SR
Y\WRþHQt�þtVOD�

� E�åtFt�Y]GiOHQê�VHUYHU��QD�Q�Må� MH�PRåQp�VH�S�LSRMLW��6�WRXWR�]QDþNRX�VH�REMHYt
QD��tGLFtP�SDQHOX�L�VHUYHU\��NWHUp�E�åt�D�LQ]HUXMt�VYp�VOXåE\�Y�ORNiOQt�VtWL�D�QHMVRX�S�LWRP
]DUHJLVWURYiQ\��1D��tGLFtP�SDQHOX�VH�REMHYXMt�SRVWXSQ���MDN�VH�R�QLFK�NOLHQW�GR]YtGi�

%URDGFDVWLQJ
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1D�VWDYRYp��iGFH�X�VSRGQtKR�RNUDMH�RNQD�NOLHQWD�VH�]iURYH��REMHYt�LQIRUPDFH�R�SURWRNROX
VORXåtFtP�N�KOHGiQt�VHUYHU$�Y�VtWL��QDS�tNODG�

1D�VHUYHU\��NWHUp�WHQWR�SURWRNRO�QHSRGSRUXMt��VH�NOLHQW�QHP$åH�S�LSRMLW��3RNXG�VH�SRGRE�
Qê�WH[W�Y�RNQ��NOLHQWD�QHREMHYt��]QDPHQi�WR��åH�VH�SURWRNRO�QHSRGD�LOR�SRXåtW��3URWRNRO\
NOLHQWD�L�VHUYHUX�VH�YROt�QD�.RQILJXUDþQtP�SDQHOX��YL]�S�HGFKR]t�RGVWDYHF��

1D�]YROHQê�VHYHU�VH�O]H�S�LSRMLW�Q�NROLND�]S$VRE\��SRNOHSiQtP�QD�MPpQR�VHUYHUX��NOLNQX�

WtP�QD�]QDþNX���YOHYR�RG�MPpQD�VHUYHUX��Y\EUiQtP�MPpQD�D�VWLVNHP�NOiYHV\� (QWHU �QHER

WODþtWND�3�LSRMLW� Y�SUDYp� þiVWL� SDQHOX� QHER� SURYHGHQtP� S�tND]X�3�LSRMLW� ]�SRSXS� PHQX
VHUYHUX�

.OLHQW�P$åH�EêW�Y�MHGQRP�RNDPåLNX�S�LSRMHQ�QD�SRX]H�MHGHQ�VHUYHU��3�L�SRNXVX�S�LSRMLW
VH�QD�MLQê�VHUYHU�VH�NOLHQW�RG�S$YRGQtKR�VHUYHUX�RGSRMt�

3R�S�LSRMHQt�QD�VHUYHU�VH�REMHYt�GLDORJ�SUR�S�LKOiãHQt�XåLYDWHOH�

7HVW�VSRMHQt�VH�VHUYHUHP�S�HV�7&3�,3

.OLHQW��NWHUê�VH�FKFH�S�LSRMLW�QD�VHUYHU�SRPRFt�SURWRNROX�7&3�,3��P$åH�MHãW��S�HG�S�LSR�
MHQtP� ]NRQWURORYDW� IXQNþQRVW� NRPXQLNDþQtKR� SURWRNROX� D� VSRMHQt� V�SRþtWDþHP� VHUYHUX
SRPRFt�WODþtWND�7HVW�VSRMHQt�,3�QD��tGLFtP�SDQHOX�

1HJDWLYQt�YêVOHGHN�WHVWX�]QDPHQi��åH�EX��SURWRNRO�7&3�,3�QHQt�IXQNþQt��,3�DGUHVD�VHU�
YHUX�QHQt�VSUiYQ��Y\SOQ�Qi�QHER�SRþtWDþ�VH�VHUYHUHP�MH�Y\SQXW�

3�LKOiãHQt�XåLYDWHOH�N�VHUYHUX

3R�S�LSRMHQt�NOLHQWD�N�VHUYHUX�VH�REMHYt�S�LKODãRYDFt�GLDORJ��Y�Q�På�MH�W�HED�]DGDW�XåLYD�
WHOVNp�MPpQD�D�KHVOR��NWHUp�N�WRPXWR�MPpQR�S�tVOXãt��3DN�VWLVNQHWH�WODþtWNR�/RJLQ�

3�LKOiãHQt�VH
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.�VHUYHUX�VH�O]H�S�LKOiVLW�MDNR�W]Y��$121<01Ë�8ä,9$7(/��.�WRPX�VWDþt�RE��NRORQN\
SRQHFKDW� SUi]GQp� D� SRX]H� VWLVNQRXW� /RJLQ�� 'DWD� D� REMHNW\� DQRQ\PQtKR� XåLYDWHOH
QHMVRX�QLMDN�FKUiQ�QD�S�HG�RVWDWQtPL�XåLYDWHOL��D�SURWR�WHQWR�]S$VRE�O]H�GRSRUXþLW
SRX]H�SUR�SUiFL�VH�VRXNURPRX�ORNiOQt�GDWDEi]t�XPtVW�QRX�QD�SRþtWDþL�V�FKUiQ�QêP
S�tVWXSHP�

%�KHP� ]DGiYiQt� KHVOD� VH� MHKR� ]QDN\� QHY\SLVXMt� QD� REUD]RYNX��0tVWR� QLFK� VH� REMHYXMt
KY�]GLþN\�� NWHUp� YiP� GRYROt� NRQWURORYDW�� NROLN� ]QDN$� MVWH� Xå� QDSVDOL�� 7tP� MH� XåLYDWHO
FKUiQ�Q�SURWL�]QHXåLWt�KHVOD�RVREDPL��NWHUp�E\�MHM�PRKO\�]DKOpGQRXW�QD�REUD]RYFH�

1D� FK\EQp� ]DGiQt� MPpQD� QHER� KHVOD� EXGHWH� XSR]RUQ�QL�� ÒGDMH� P$åHWH� RSUDYLW�� 3RþHW
FK\EQêFK�SRNXV$�QHQt�RPH]HQ�

9\WYR�HQt�XåLYDWHO$��VSUiYD�KHVHO�D�SUiY�XåLYDWHO$�MH�SRSVDQi�Y�Y�NDSLWROH�6SUiYD�XåLYD�
WHO$�D�MHMLFK�SUiY�Y�PDQXiOX�:LQ%DVH����64/�VHUYHU���3�tUXþND�VSUiYFH�

3UDFXMH�OL�V�:LQ%DVH���� MHGLQê�þORY�N��NWHUê�MH�]iURYH��XåLYDWHOHP�L�VSUiYFHP��SDN�VH
P$åH�YåG\�S�LKODãRYDW�MDNR�DQRQ\PQt�XåLYDWHO��7HQWR�SUDFRYQt�UHåLP�MH�SRGSRURYiQ�WtP�
åH�SR�Y\WYR�HQt�QRYp�GDWDEi]H�Pi�Y�Qt� DQRQ\PQt�XåLYDWHO�SUiYD�DGPLQLVWUiWRUD� �MH� þOH�
QHP�VNXSLQ\�'%B$'0,1���8åLYDWHO�VH�SDN�QHPXVt�VWDUDW�R�SUiYD�D�KHVOD�D�S�LWRP�PX�QHQt
�� YH�Y]WDKX�N�:LQ%DVH���� �� QLF�RGHS�HQR��9�GDWDEi]tFK� Y\XåtYDQêFK�YtFH� XåLYDWHOL� MH
PRXGUp�]DORåLW�MLQpKR�XåLYDWHOH��NWHUê�S�HYH]PH�SUiYD�VSUiYFH��D�DQRQ\PQtPX�XåLYDWHOL
WDWR�SUiYD�RGHEUDW��9tFH�R�EH]SHþQRVWL�GDW� VH�GRþWHWH�Y�NDSLWROH�3URYR]Qt�EH]SHþQRVW� Y
PDQXiOX�:LQ%DVH����64/�VHUYHU�±�3�tUXþND�VSUiYFH�

9�]iYLVORVWL�QD�QDVWDYHQt�EH]SHþQRVWQtFK�SDUDPHWU$�:LQ%DVH����VH�REþDV�P$åH�VWiW��åH
YiV�V\VWpP�Y\]YH��DE\VWH�VL�]YROLOL�QRYp�KHVOR��7RWR�KHVOR�SDN�GYDNUiW�Y\SOQtWH�YH�]YOiãW�
QtP�RNQ���D�Då�SRWp�P$åHWH�SRNUDþRYDW�Y�SUiFL�

-H�OL�QD�S�tND]RYp��iGFH�NOLHQWD�MPpQR�VHUYHUX�D�SDUDPHWU� �/��SDN�VH�NOLHQW�DXWRPDWLFN\
S�LKOiVt�N�VHUYHUX�MDNR�DQRQ\PQt�XåLYDWHO�D�S�LKODãRYDFt�GLDORJ�VH�Y$EHF�QHREMHYt�

=P�QD�S�LKOiãHQt�E�KHP�SUiFH�V�NOLHQWHP�:LQ%DVH���

3�tND]�3�LKOiVLW�VH�SRG�MLQêP�MPpQHP�PHQX�$SOLNDFH�]S$VREt��åH�VH�RGKOiVtWH�RG�VYpKR
VHUYHUX�D�RWHY�HWH�GLDORJRYp�RNQR�SUR�S�LKOiãHQt�VH�SRG�MLQêP�XåLYDWHOVNêP�MPpQHP�

7HQWR�S�tND]�MH�UR]XPQp�SRXåtW��SRNXG�RGFKi]tWH�RG�VYpKR�SRþtWDþH��SRQHFKiYiWH�NOLHQWD
S�LSRMHQpKR�QD�VHUYHU�D�FKFHWH�]DMLVWLW��åH�QLNGR�QH]QHXåLMH�YDãHKR�S�LKOiãHQt�

9ROED�DSOLNDFH�QD�VHUYHUX

3R�S�LKOiãHQt� VH�QD� VHUYHU� VH�SRG� MPpQHP�VHUYHUX�REMHYt� VORåND�6\VWpP� D�GiOH� VH]QDP
YãHFK�DSOLNDFt��NWHUp�VH�QDFKi]HMt�QD�WRPWR�VHUYHUX�

%H]SHþQRVW

=P�QD�KHVOD
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6SXãW�Qt�DSOLNDFH

&KFHWH�OL�SUDFRYDW�V�Q�NWHURX�DSOLNDFt��VSXVWtWH�ML�EX��WDN��åH�R]QDþtWH�MHMt�MPpQR�D�VWLVN�
QHWH�WODþtWNR�6SXVWLW�Y�SUDYp�þiVWL�SDQHOX�QHER�WODþtWNR�V�E�åFHP�QD�RYOiGDFt�OLãW���QHER
SURYH�WH�S�tND]�6SXVWLW�]�SRSXS�PHQX��3R�VSXãW�Qt�DSOLNDFH��tGLFt�SDQHO�REY\NOH�]PL]t�

,PSRUW�DSOLNDFH

3RNXG�FKFHWH�GR�GDWDEi]H�LPSRUWRYDW�QRYRX�DSOLNDFL��NWHURX�PiWH�S�LSUDYHQRX�QDS�tNODG
QD�GLVNX�þL�QD�GLVNHW����SDN�SR�S�LSRMHQt�QD�VHUYHU�SRVWXSXMWH�WDNWR�

��� 6WLVNQ�WH�WODþtWNR�,PSRUW�DSOLNDFH�Y�SUDYp�þiVWL�SDQHOX�

��� 9\EHUWH�VRXERU�SRSLVXMtFt�DSOLNDFL��Pi�S�tSRQX�$3/��D�VWLVNQ�WH�2WHY�tW�

-H�OL�Y�GDWDEi]L�MLå�DSOLNDFH�WpKRå�MPpQD��:LQ%DVH����9iV�QD�WR�XSR]RUQt��%XGHWH�PtW�W�L
PRåQRVWL�

x� ]UXãLW�LPSRUW�

x� S�HMPHQRYDW�LPSRUWRYDQRX�DSOLNDFL�

x� QDKUDGLW�NRPSRQHQW\�H[LVWXMtFt�DSOLNDFH�NRPSRQHQWDPL�LPSRUWRYDQêPL�

,PSRUWRYDQRX�DSOLNDFL�P$åHWH�URYQRX�VSXVWLW�]S$VREHP�SRSVDQêP�YêãH�

3�L� LPSRUWX�VH�REY\NOH�DXWRPDWLFN\�Y\WYR�t�]iVWXSFH�DSOLNDFH�SUR�S�tPp�VSRXãW�Qt�DSOL�
NDFH�]�:LQGRZV��3RNXG�DSOLNDFH�QHPi�YODVWQt� LNRQX��SRXåLMH� VH�]Qi]RUQ�Qi�VWDQGDUGQt
LNRQD�

3RNXG�FKFHWH�GHILQRYDW�VORåNX��GR�Qtå�VH�EXGRX�XPLV"RYDW�]iVWXSFL�YãHFK�LPSRUWRYDQêFK
DSOLNDFt�� SDN� SRVWXSXMWH� WDNWR�� ]�PHQX� 1iVWURMH� SURYHGHWH� S�tND]� 3DUDPHWU\�
Y�RWHY�HQpP�GLDORJX�SRNOHSHWH�QD�QiSLV� ,PSRUW�D�H[SRUW�D�Y�GDOãtP�RNQ��]DGiWH� MPpQR
VORåN\�

�tGLFt�SDQHO��
Y\EUDQi
DSOLNDFH



3URVW�HGt�D�RYOiGiQt

��

8åLYDWHO�� NWHUê� LPSRUWXMH� DSOLNDFL�� ]tVNi� N�Qt� VSUiYFRYVNi� SUiYD�� 3RNXG�REVDK� DSOLNDFH
Pi�EêW�FKUiQ�Q�SRPRFt�S�tVWXSRYêFK�SUiY��SDN� ML�QHVPt� LPSRUWRYDW�XåLYDWHO�S�LKOiãHQê
MDNR�DQRQ\PQt�

=UXãHQt�DSOLNDFH

&KFHWH�OL�]UXãLW�Q�NWHURX�DSOLNDFL�XPtVW�QRX�QD� VHUYHUX��SDN� ML�R]QDþWH� D�SURYH�WH�DNFL
=UXãLW��=UXãHQt�PXVtWH�SRWYUGLW�Y�GRWD]RYDFtP�RNQ��

3�L� ]UXãHQt�DSOLNDFH�]UXãtWH�YãHFKQ\� MHMt�NRPSRQHQW\�D�GDWD�YH�YãHFK� MHMtFK� WDEXO�
NiFK��7RWR�]UXãHQt�MH�GHILQLWLYQt���QHO]H�MHM�RGYRODW�D�REMHNW\�REQRYLW��OHGD�]H�]iORåQt
NRSLH��

3DUDPHWU\�S�tND]RYp��iGN\�NOLHQWD

=DGiQtP�YKRGQêFK�SDUDPHWU$�S�tND]RYp��iGN\�O]H�XVQDGQLW�S�LSRMHQt�NOLHQWD�QD�]YROHQê
VHUYHU��YROEX�DSOLNDFH�D�GDOãt�RSHUDFH��/]H�SRXåtW�W\WR�SDUDPHWU\�

3DUDPHWU 9ê]QDP

	MPpQRBVHUYHUX .OLHQW�VH�S�LSRMt�QD�]DGDQê�VHUYHU�D�QHQDEt]t�YêE�U�VHUYHUX

�/ .OLHQW�VH�S�LKOiVt�MDNR�DQRQ\PQt�XåLYDWHO�D�QHQDEt]t�S�LKODãR�
YDFt�GLDORJ��

MPpQRBDSOLNDFH .OLHQW�Y\EHUH�]DGDQRX�DSOLNDFL�QD�]DGDQpP�VHUYHUX�D�QHQDEt]t
VH]QDP�DSOLNDFt��

�6 .OLHQW�VSXVWt�]DGDQRX�DSOLNDFL�D�QHRWHY�H��tGLFt�SDQHO��

�6MPpQRBREMHNWX .OLHQW� RWHY�H� DSOLNDFL� D� Y�Qt� VSXVWt� XYHGHQê�SURJUDP�� RWHY�H
XYHGHQê�IRUPXOi��QHER�QDVWDYt�XYHGHQp�PHQX��SRGOH�WRKR��FR
MPpQRBREMHNWX�R]QDþXMH��

�= 2NQR�NOLHQWD�VH�RWHY�H�QD�YHOLNRVW�FHOp�REUD]RYN\

�' 9�QDGSLVX�RNQD�NOLHQWD�D�Y�MHKR�V\VWpPRYpP�PHQX�EXGH�]D�
EORNRYiQR� ]DY�HQt� �NOLHQWD� O]H� SDN� X]DY�tW� SRX]H� NRUHNWQtP
X]DY�HQtP�DSOLNDFH�

�,FHVWDBNBVRXERUX ,PSRUWXMH�DSOLNDFL�]H�]DGDQpKR�VRXERUX�V�S�tSRQRX�$3/��

�&FHVWDBNBVRXERUX 6SXVWt� NyG� DSOLNDFH� XORåHQê� Y�]DGDQpP� VRXERUX� V�S�tSRQRX
(;;��

�% =DEUiQt� DXWRPDWLFNpPX�S�HNODGX�SURJUDPX�SR�RWHY�HQt� DSOL�
NDFH

��3RXåLWt�WRKRWR�SDUDPHWUX�S�HGSRNOiGi�XYHGHQt�MPpQD�VHUYHUX
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��3RXåLWt�WRKRWR�SDUDPHWUX�S�HGSRNOiGi�XYHGHQt�MPpQD�VHUYHUX�D�MPpQD�DSOLNDFH

3URYR]�GDWDEi]RYpKR�VHUYHUX

6HUYHU�P$åH�EêW� VSXãW�Q�EX�� DXWRPDWLFN\� ]�NOLHQWD� �D� SDN�QHSRVN\WXMH� Vt"RYp� VOXåE\��
QHER�H[SOLFLWQ���QDS�tNODG�SRPRFt�VYpKR�]iVWXSFH�YH�VWDUWRYQtP�PHQX�:LQGRZV�

3RG�RSHUDþQtP� V\VWpPHP�:LQGRZV�17�P$åH� VHUYHU� E�åHW� EX�� MDNR� ~ORKD� �WDVN�� QHER
MDNR� V\VWpPRYi� VOXåED� �VHUYLFH���.URP�� WRKR� VHUYHU�P$åH� EêW� VSXãW�Q� SRG� RSHUDþQtPL
V\VWpP\�1RYHOO�1HWZDUH��/,18;�QHER�)UHH%6'�8QL[��3URYR]RYiQt�Vt"RYêFK�VHUYHU$�VH
Y�QXMH�PDQXiO�:LQ%DVH����64/�VHUYHU���3�tUXþND�VSUiYFH�

%�K� VHUYHUX� VSXãW�QpKR� MDNR� ~ORKD� SRG�:LQGRZV� MH� VLJQDOL]RYiQ� E�KRYRX� LNRQRX� QD
KODYQtP�SDQHOX�:LQGRZV��3RNOHSiQtP�QD�WXWR�LNRQX�P$åHWH�RWHY�tW�LQIRUPDþQt�RNQR�RE�
VDKXMtFt�~GDMH��NWHUp�XPRå�XMt�VOHGRYDW��QLNROLY�RYOLY�RYDW��þLQQRVW�VHUYHUX��9�KRUQt�þiVWL
MVRX�Y\SViQ\�LQIRUPDFH�R�YHU]L�VHUYHUX��R�SRXåtYDQêFK�NRPXQLNDþQtFK�SURWRNROHFK��S�tS�
]NUDWND�1�$�S�L�ORNiOQtP�SURYR]X���R�SRþWX�NOLHQW$�SUiY��S�LKOiãHQêFK�N�VHUYHUX�D�R�PD�
[LPiOQtP�SRþWX�NOLHQW$��NWHUp�VH�PRKRX�QD�VHUYHU�S�LKOiVLW�

9H�VW�HGQt�þiVWL�RNQD�MH�VH]QDP�XGiORVWt�QD�VHUYHUX��'R�Q�M�VH�Y\SLVXMt�]SUiY\�R�]iYDå�
QêFK� FK\EiFK� VHUYHUX� D� Y�]iYLVORVWL� QD� ]DWUåHQt� þWYHUF$� SRG� VH]QDPHP� WDNp� ]SUiY\� R
FK\EiFK� Y�NOLHQWVNêFK� DSOLNDFtFK� D� R� SU$E�KX� UHSOLNDFt�� 7ODþtWNHP� YH� VSRGQt� þiVWL� O]H
Y\SVDW�VH]QDP�SUiY��S�LKOiãHQêFK�XåLYDWHO$�D�LQIRUPDFH�R�Y\XåLWt�SDP�WL�

2NQR�VHUYHUX
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8NRQþHQt�SUiFH�VHUYHUX

ýLQQRVW� VHUYHUX� XNRQþtWH� VWLVNHP� WODþtWND� 8NRQþLW� VHUYHU�� -VRX�OL� N�VHUYHUX� S�LSRMHQL
XåLYDWHOp��SDN�VH�S�L�SRNXVX�R�XNRQþHQt�Y\StãH�YDURYQi�]SUiYD�

5R]KRGQ��QHQt�VSUiYQp�NRQþLW�SUiFL�VHUYHUX�SURVW��WDN��åH�Y\SQHWH�Vt"RYê�Y\StQDþ�SRþtWD�
þH��6HUYHU�PXVt�S�HG�VYêP�XNRQþHQtP�XYpVW�GDWDEi]L�GR�NOLGRYpKR�VWDYX�

6W\O�EH]SHþQp�SUiFH�D�]iORKRYiQt

3�L�SUiFL�QD�SRþtWDþL�MH�GREUp�P\VOHW�QD�WR��åH�P$åH�QDVWDW�WHFKQLFNi�QHER�V\VWpPRYi
]iYDGD� GHVWUXNWLYQtKR� FKDUDNWHUX�� 3URWR� MH� UR]XPQp� VH� SUHYHQWLYQ�� EUiQLW� UL]LNX
]WUiW\�Y\QDORåHQp�SUiFH�QHER�GDW�

=iNODGQt�D�QHMMHGQRGXããt�PHWRGRX��MDN�VH�QD�SRþtWDþL�]DMLã"XMH�EH]SHþQRVW�LQIRUPDFH��MH
MHMt� ]iORKRYiQt�� 3�L� ]iORKRYiQt� VL� SR�L]XMHWH� NRSLL� GDW� �REY\NOH� QD� ]iORKRYDFt� PHGLXP
MDNR�MH�QDS�tNODG�SiVND��]DSLVRYDWHOQê�&'�520��=,3�QHER�-$=�GLVN��D�XVFKRYiYiWH�VL�ML
SUR�S�tSDG�SRW�HE\�

3RGUREQp�LQIRUPDFH�R�]DMLã"RYiQt�VSROHKOLYpKR�SURYR]X�:LQ%DVH����MVRX�REVDKHP�þiVWL
NDSLWRO\�ÒGUåED�D�]DEH]SHþHQt�GDWDEi]H�GiOH�Y�WRPWR�PDQXiOX�

3URVW�HGt�SUR�YêYRM�DSOLNDFt

=GH�]DþtQi�þiVW��NWHURX�MLå�QHSRW�HEXMH�]QiW�E�åQê�XåLYDWHO�GDWDEi]RYêFK�DSOLNDFt��QêEUå
SRX]H�DXWRU�DSOLNDFt�QHER�VSUiYFH�GDWDEi]H�

$SOLNDFH

$SOLNDFH�MH�VEtUND�U$]QêFK�VRXYLVHMtFtFK�GDWDEi]RYêFK�REMHNW$��QDS�tNODG�WDEXOHN�V�GDW\�
IRUPXOi�$��SURJUDP$��GRWD]$��REUi]N$��PHQX��WLVNRYêFK�VHVWDY�DWG��2EMHNW$P�SDW�tFtP�GR
XUþLWp� DSOLNDFH� �tNiPH� .20321(17<� $3/,.$&(�� -HGQRWOLYp� GUXK\� REMHNW$� QD]êYiPH
.$7(*25,(0,�

3R]RU�

&R�MH�DSOLNDFH"
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6�DSOLNDFt�O]H�]DFKi]HW�MDNR�V�MHGQtP�FHONHP��/]H�LPSRUWRYDW�QRYRX�DSOLNDFL�GR�GDWDEi]H�
H[SRUWRYDW�FHORX�DSOLNDFL�]�GDWDEi]H�GR��DG\�VRXERU$��]UXãLW�FHORX�DSOLNDFL��$SOLNDFL�O]H
VQDGQR�ãt�LW�PH]L�U$]QêPL�LQVWDODFHPL�:LQ%DVH�����SURGiYDW�D�NXSRYDW�

.OLHQWL�:LQ%DVH����SUDFXMt�Y�NDåGpP�RNDPåLNX�V�MHGQRX�� W]Y��27(9�(128�$3/,.$&Ë�D
V�MHMtPL�NRPSRQHQWDPL��-HGHQ�NOLHQW�QHP$åH�VRXþDVQ��RWHY�tW�GY��DSOLNDFH��P$åH�YãDN�GR
MHGQp�DSOLNDFH�S�LSRMLW�L�REMHNW\�]�MLQp�DSOLNDFH�D�SUDFRYDW�V�QLPL�

9�DSOLNDFL�MH�REY\NOH�MHGHQ�REMHNW�R]QDþHQ�MDNR�67$57291Ë�2%-(.7�DSOLNDFH��6SRXãWt�OL
VH�E�K�DSOLNDFH��SDN�VH�VSXVWt�WHQWR�REMHNW��-H�OL�VWDUWRYQtP�REMHNWHP�SURJUDP��SDN�VH�S�L
VSXãW�Qt�DSOLNDFH�]DþQH�SURYiG�W��MH�OL�WR�PHQX��REMHYt�VH�Y�KODYQtP�RNQ���MH�OL�WR�IRUPX�
Oi���RWHY�H�VH�QD�REUD]RYFH�

2YOiGDFt�SUYN\

1HM~SOQ�Mãt�QDEtGND�S�tND]$�SUR�RYOiGiQt�:LQ%DVH���� MH�Y�PHQX��0HQX�VH�P�Qt�SRGOH
DNWLYQtKR�RNQD�D�NRQWH[WX�

.G\å� Y\EHUHWH� SRORåNX�PHQX�� QD� LQIRUPDþQt� �iGFH� X� VSRGQtKR� RNUDMH� RNQD� SUR�
JUDPX�VH�REMHYt�Y\VY�WOHQt��FR�S�tVOXãQê�S�tND]�G�Oi�

3RG� PHQX� P$åH� QDFKi]HW� ãHGê� SUXK� ]YDQê� 29/È'$&Ë� �1È6752-29È�� /,â7$�� 1D� Qt� VH
Y�]iYLVORVWL�QD� VLWXDFL�REMHYXMt�29/È'$&Ë�7/$ýË7.$��7DWR� WODþtWND� VH� ]SUDYLGOD� Y]WDKXMt
N�RNQX�� NWHUp� MH� SUiY�� DNWLYQt�� D� EX�� GRSO�XMt� QHER� GXEOXMt� DNFH�� NWHUp� VH� GDMt� Y\YRODW
]�PHQX� QHER� VWLVNHP� NRPELQDFH� NOiYHV�� 'DMt� VWLVNQRXW� SRX]H� P\ãt�� QHGDMt� VH� RYOiGDW
]�NOiYHVQLFH��1�NWHUi�WODþtWND�QD�OLãWiFK�MVRX�GYRXVWDYRYi���SR�VWLVNX�]$VWDQRX�GROH�Då�GR
XYROQ�Qt�RSDNRYDQêP�VWLVNHP�

.G\NROL�VH�NXU]RU�P\ãL�RFLWQH�QDG�RYOiGDFtP�WODþtWNHP��GR�W]Y���EXEOLQ\���PDOpKR
SORYRXFtKR�RNpQND�YHGOH�WODþtWND��VH�Y\StãH�WH[W�VWUXþQ��Y\VY�WOXMtFt�IXQNFL�WODþtWND�

1D� LQIRUPDþQt� �iGFH�YH� VSRGQt� þiVWL�KODYQtKR�RNQD�:LQ%DVH���� VH�NURP�� Y\VY�WOLYHN
N�SRORåNiP�PHQX�D�N�GLDORJ$P�REMHYXMt� LQIRUPDFH�R� SRVWXSX�GpOH� WUYDMtFtFK� GDWDEi]R�
YêFK�DNFt�D�S�L�SUiFL�V�IRUPXOi�HP�LQIRUPDFH�R�SR�DGRYpP�þtVOH�Y\EUDQpKR�]i]QDPX�

�tGLFt�SDQHO

�tGLFt� SDQHO� MH� KODYQtP� RYOiGDFtP� QiVWURMHP� NOLHQWD� :LQ%DVH����� -HKR� Y\XåLWt
N�S�LSRMHQt�QD�GDWDEi]RYê�VHUYHU�D�VSXãW�Qt�DSOLNDFH�E\OR�SRSViQR�YêãH���tGLFt�SDQHO� MH
YãDN�]iURYH��YêFKRGLVNHP�N�YêYRML�GDWDEi]RYêFK�DSOLNDFt�

5R]VDK�DNFt��NWHUp�VH�GDMt�SRPRFt��tGLFtKR�SDQHOX�SURYiG�W��MH�XUþHQ�GY�PD�IDNWRU\�

x� =GD�SUDFXMHWH�V�YêYRMRYêP�SURVW�HGtP�:LQ%DVH����QHER�SRX]H�V�SURYR]QtP�V\VWp�
PHP��SURYR]Qt�V\VWpP�XPRå�XMH�GDWDEi]RYp�DSOLNDFH�SRXåtYDW��DOH�QLNROL�MH�Y\YtMHW�

x� =GD�REMHNW��V�QLPå�FKFHWH�SUDFRYDW��QHQt�]DãLIURYDQê��]DãLIURYDQp�REMHNW\�O]H�SRXåt�
YDW��DOH�QHO]H�VH�GR�QLFK�SRGtYDW�GRYQLW��

6WDUWRYQt�REMHNW

0HQX

2YOiGDFt�OLãWD

,QIRUPDþQt��iGHN

2PH]HQt�IXQNFt
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.RPSRQHQW\
DSOLNDFH

$SOLNDFH

6HUYHU\

$NFH�V
REMHNWHP

6ORåND

.DWHJRULH

6WUXNWXUD��tGLFtKR�SDQHOX

�tGLFt�SDQHO�VH�VNOiGi�]H�W�t�REODVWt�

x� OHYi�REODVW�REVDKXMH�VWURP�REMHNW$��]DþtQDMtFt�VH]QDPHP�VHUYHU$��NWHUp�MVRX�QD�WRPWR
SRþtWDþL� UHJLVWURYiQ\�QHER�E�åt�Y�ORNiOQt� VtWL��SR�S�LKOiãHQt� VH�QD� VHUYHU� VH�SRG�QLP
REMHYt�DSOLNDFH��NWHUp�MVRX�QD�Q�P�XPtVW�Qp��SR�RWHY�HQt�DSOLNDFH�MHMt�REVDK�

x� VW�HGQt�REODVW�REVDKXMH�VH]QDP�REMHNW$�SDW�tFtFK�GR�REMHNWX�Y\EUDQpKR�Y�OHYp�REODVWL
YþHWQ��GDWD�SRVOHGQt�]P�Q\�GHILQLFH�REMHNWX�

x� SUDYi� REODVW� REVDKXMH� VRXERU� IXQNþQtFK� WODþtWHN�� RYOiGDMtFtFK� REMHNW� Y\EUDQê� Y�OHYp
QHER�VW�HGQt�þiVWL�

/HYi� D� VW�HGQt� REODVW� VSROXSUDFXMtFt� SRGREQ��� MDNR� RNQR� 3U$]NXPQtND� YH�:LQGRZV�
9�SUDYp�þiVWL�VH�SRGOH�NDWHJRULH�Y\EUDQpKR�REMHNWX�REMHYXMt�]iORåN\�XPRå�XMtFt�VQDGQR
QDKOpGQRXW�GRYQLW��REMHNWX�

5R]P�U\�MHGQRWOLYêFK�REODVWt�L�UR]P�U\�SDQHOX�P$åHWH�XSUDYLW�SRGOH�SRW�HE\�

2YOiGiQt�Y�WYt�VWURPX�REMHNW$

3�L�SUiFL�VH�VWURPHP�REMHNW$� O]H�SRGOH�SRW�HE\��UR]EDORYDW��D��VEDORYDW��Y�WYH�VWURPX�
1DS�tNODG�UR]EDOHQtP�Y�WYH�7DEXON\�]tVNiPH�VH]QDP�WDEXOHN�DSRG��0RåQRVW��UR]EDOLW�
Y�WHY�VLJQDOL]XMH�]QDþND��SOXV��S�HG�R]QDþHQtP�Y�WYH��1HQt�OL�]QDþND�S�tWRPQD��]QDPHQi
WR��åH�Y�REMHNWX�MLå�QHMVRX�REVDåHQ\�åiGQp�GDOãt�REMHNW\�

�tGLFt�SDQHO�±
Y\EUDQê�REMHNW
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3RXåtYiWH�OL� P\ã�� SDN� NOLNQXWt� QD� ]QDþNX� QHER� SRNOHSiQt� QD� REMHNW� ]S$VREt� UR]EDOHQt
QHER�VEDOHQt�Y�WYH��=�NOiYHVQLFH�O]H�UR]EDOHQt�D�VEDOHQt�Y�WYH�SURYpVW�VWLVNHP�NOiYHV� Î

D� Í �

&KFHWH�OL�SUDFRYDW�SRX]H�V�Y\EUDQRX�Y�WYt�VWURPX�D�QHFKFHWH�YLG�W�RVWDWQt�Y�WYH��SDN�P$�
åHWH� REMHNW�� NWHUêP� Y�WHY� ]DþtQi�� QDVWDYLW� MDNR� NR�HQ� VWURPX�� .�WRPX� VORXåt� DNFH
1DVWDYLW�MDNR�NR�HQ�Y�SRSXS�PHQX�VORåHQpKR�REMHNWX�

6H]QDP�REMHNW$

1DYLJDFL�Y�KLHUDUFKLL�REMHNW$� O]H�SURYiG�W� WDNp�Y�VH]QDPX�VH�VW�HGQt�REODVWL�SDQHOX��3R�
NOHSiQtP�QD�VORåHQê�REMHNW�]REUD]tWH�REMHNW\��NWHUp�MVRX�Y�Q�P�REVDåHQ\��=S�W��R�~URYH�
YêãH��VH�GRVWDQHWH�SRNOHSiQtP�QD�VORåNX�SRSVDQRX�GY�PD�WHþNDPL�QHER�SRPRFt�WODþtWND
QD�OLãW��

9�VH]QDPX�O]H�Y\EUDW�MHGHQ�QHER�YtFH�REMHNW$�D�SURYpVW�V�QLPL�]DPêãOHQRX�DNFL��$NFH�VH
VSRXãW�Mt�EX��WODþtWN\�Y�SUDYp�REODVWL�QHER�SRPRFt�SRSXS�PHQX�Y\YRODQpKR�SUDYêP�WOD�
þtWNHP� P\ãL� QD� Y\EUDQpP� REMHNWX�� 1�NWHUp� DNFH� VH� QDEt]HMt� SRX]H� MH�OL� Y\EUiQ� MHGHQ
REMHNW��MLQp�MVRX�SRXåLWHOQp�L�SUR�VNXSLQX�REMHNW$�

&KFHWH�OL�Y\EUDW� �R]QDþLW�� YtFH�REMHNW$� ]�VH]QDPX�QDMHGQRX��P$åHWH�SRXåtW� NOiYHV\� n

QHER� p �� ]D� VRXþDVQpKR� VWLVNX� 6KLIW �� 3RPRFt�P\ãL� O]H� Y\EtUDW� REMHNW\� WDN�� VRXþDVQ�

V�NOLNQXWtP�QD�REMHNWX�VH�GUåt�VWODþHQi�NOiYHVX� 6KLIW �QHER� &WUO ��'UXKêP�]S$VREHP�O]H

Y\EUDW�L�QHVRXYLVORX�PQRåLQX�REMHNW$�

.OLNQXWtP�QD�]iKODYt�VORXSFH�-PpQR�QD�=P�Q�QR�O]H�REMHNW\�Y\EUDQp�NDWHJRULH�Y�VH]QD�
PX� VHW�tGLW� SRGOH� Qi]YX� QHER� SRGOH� GDWD� SRVOHGQt� ]P�Q\��'UXKê� NOLN� VHW�tGt� REMHNW\� Y
RSDþQpP�SR�DGt�

6ORåN\�V�REMHNW\

9�UR]ViKOêFK�DSOLNDFtFK� O]H�REMHNW\�RUJDQL]RYDW� WDN�� åH� MH� UR]G�OtWH�GR� MHGQp�QHER�YtFH
6/2ä(.�� 6ORåN\� V�REMHNW\� :LQ%DVH���� IXQJXMt� SRGREQ�� MDNR� VORåN\� VH� VRXERU\
Y�3U$]NXPQtNRYL�YH�:LQGRZV�

1RYRX� VORåNX�]DORåtWH�SRPRFt� DNFH�1RYi� VORåND� ]�SRSXS�PHQX�Y\YRODQpKR�YH� VWURPX
QHER� VH]QDPX� REMHNW$�� 6H]QDP� SDN� ]REUD]XMH� SRX]H� REMHNW\� ]�SUiY�� Y\EUDQp� VORåN\�
3RNXG�Y\WYR�tWH�QRYê�REMHNW��EXGH�]D�D]HQ�GR�VORåN\��NWHUi�MH�SUiY��]REUD]HQD��2EMHNW\
O]H�PH]L�VORåNDPL�S�HPtV"RYDW�SRPRFt�E�åQp�RSHUDFH�GUDJ�DQG�GURS��WiKQL�D�SXV"��

6ORåN\�O]H�YH�VWURPX�]D�DGLW�QD�GY��U$]Qi�PtVWD�

x� EX��MVRX�VORåN\�QDG�NDWHJRULHPL��D�SDN�NDåGi�VORåND�REVDKXMH�VH]QDP�YãHFK�NDWHJR�
ULt�REMHNW$�

x� QHER�MVRX�NDWHJRULH�QDG�VORåNDPL��D�SDN�XYQLW��NDåGp�NDWHJRULH�MH�KLHUDUFKLH�VORåHN�

9êE�U�VNXSLQ\

7�tG�Qt�REMHNW$
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=S$VRE��D]HQt�NDWHJRULt�D�VORåHN�O]H�S�HStQDW�WODþtWNHP�QD��tGLFtP�SDQHOX��9�RERX�S�tSD�
GHFK�MVRX�Y�UiPFL�NDåGp�NDWHJRULH�VWHMQp�VORåN\�±�VORåND�]DORåHQi�SUR�XUþLWRX�NDWHJRULL�MH
N�GLVSR]LFL�YH�YãHFK�RVWDWQtFK�NDWHJRULtFK�

6ORåND�QHWYR�t�YODVWQt�SURVWRU� MPHQ�REMHNW$�D�SURWR�S�L�RGND]RYiQt�QD�REMHNW�QHQt� W�HED
XYiG�W��YH�NWHUp�VORåFH�VH�QDFKi]t�

.RQILJXURYiQt�REODVWt��tGLFtKR�SDQHOX

/HYRX�REODVW��REVDKXMtFt�VWURP�REMHNW$�� O]H�SRPRFt�RYOiGDFtKR�WODþtWND�QD� OLãW��QDKUDGLW
~]NêP�SUXKHP�SUR�S�HStQiQt� MHGQRWOLYêFK�NDWHJRULt��7DN� O]H� ]Y�WãLW� SURVWRU� SUR� RVWDWQt
REODVWL�Y�GRE���NG\�MLå�PiWH�RWHY�HQRX�YKRGQRX�DSOLNDFL�D�VWURP�QHSRW�HEXMHWH�

'DOãt�GYRXVWDYRYp� WODþtWNR�QD� OLãW��GRYROXMH� �tGLW� UR]VDK� WODþtWHN�Y�SUDYp�REODVWL�SDQHOX�
/]H�MLP�S�HStQDW�]iNODGQt�D�UR]ãt�HQRX�QDEtGNX�DNFt�

=iNODGQt�DNFH�V�REMHNW\

9ãHFKQ\� ]GH�SRSLVRYDQp� DNFH� VH�SURYiG�Mt� WDN�� åH� YH� VWURPX�QHER�Y�VH]QDPX�R]QDþtWH
REMHNW��NWHUpKR�VH�Pi�DNFH� WêNDW��D�EX��VWLVNQHWH� WODþtWNR�Y�SUDYp�REODVWL�QHER�Y\YROiWH
SRSXS�PHQX�D�Y\EHUHWH�]�Q�M�S�tVOXãQê�S�tND]�

ýiVW�DNFt�MH�VSROHþQi�SUR�REMHNW\�YãHFK�NDWHJRULt��MGH�QDS�tNODG�R�DNFH�9\WYR�LW��0RGLIL�
NRYDW�QHER�=UXãLW��2VWDWQt�DNFH�VH�REMHYXMt�SRGOH�NDWHJRULH�Y\EUDQpKR�REMHNWX�

9ãHFKQ\�REMHNW\�VH�R]QDþXMt�MPpQHP��-PpQR�P$åH�REVDKRYDW�MDNpNROL�]QDN\�NURP��RE�
UiFHQpKR� DSRVWURIX� �� C� �� D� VPt� PtW� QHMYêãH� ��� ]QDN$�� 1HGRSRUXþXMHPH� YH� MPpQHFK
SRXåtYDW�]QDN�ÄWHþND³��SURWRåH�Y�Q�NWHUêFK�NRQWH[WHFK�E\�PRKOR�GRMtW�N�MHKR�QHVSUiYQp
LQWHUSUHWDFL��3�L�SRXåLWt�Y�SURJUDPHFK� MPpQD�REMHNW$��NWHUi�QHPDMt� IRUPiW� LGHQWLILNiWRUX
�QDS�tNODG� REVDKXMt� PH]HU\� þL� MLQp� QHDOIDQXPHULFNp� ]QDN\��� PXVHMt� EêW� XYiG�Qi
Y�REUiFHQêFK�DSRVWURIHFK�

=DY�HQi�OHYi
þiVW�SDQHOX

-PpQD�REMHNW$
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1HGRSRUXþXMHPH�SRXåtYDW�VWHMQi�MPpQD�SUR�GRWD]\��WDEXON\�D�VHNYHQFH��SURWRåH�Y�MD]\FH
64/�E\�Y�Q�NWHUêFK�NRQWH[WHFK�QHE\OR�PRåQR�XUþLW��R�NWHUê�REMHNW�MGH�

6WHMQp�MPpQR�QHO]H�SRXåtW�SUR�GY��U$]Qp�DSOLNDFH�QD�VWHMQpP�VHUYHUX�DQL�SUR�GYD�REMHNW\
SDW�tFt�GR�VWHMQp�NDWHJRULH�YH�VWHMQp�DSOLNDFL��/]H�WHG\�VWHMQ��SRMPHQRYDW�QDS�tNODG�WDEXO�
NX� D� IRUPXOi�� Y�MHGQp� DSOLNDFL� QHER� GY�� WDEXON\� YH� GYRX� U$]QêFK� DSOLNDFtFK�� QHO]H
QDRSDN� VWHMQ�� SRMPHQRYDW� GY�� WDEXON\� YH� VWHMQp� DSOLNDFL�� D� WR�DQL� NG\å� MH� XPtVWtWH� GR

GYRX�U$]QêFK�VORåHN�

9\WYR�HQt�QRYp�DSOLNDFH

9\WYR�HQt�D�RWHY�HQt�QRYp�DSOLNDFH�]DMLVWtWH�DNFt�9\WYR�LW�DSOLNDFL�

3R�VSXãW�Qt�WRKRWR�S�tND]X�EXGHWH�Y\]YiQL��DE\VWH�]DGDOL�MPpQR�SUR�QRYRX�DSOLNDFL��1RYi
DSOLNDFH�VH�SDN�RWHY�H�QD��tGLFtP�SDQHOX�D�P$åHWH�]DþtW�GR�Qt�YNOiGDW�REMHNW\�

3UiFH�V�NRPSRQHQWDPL�DSOLNDFH

.RPSRQHQW\�DSOLNDFH�MVRX�R]QDþHQ\�NURP��MPpQD�JUDILFNêPL�V\PERO\��NWHUp�LQIRUPXMt�R
SRYD]H�REMHNWX�GHWDLOQ�ML�QHå�NDWHJRULH��1DS�tNODG�Y�UiPFL�NDWHJRULH�SRKOHG\�O]H�UR]OLãLW

REHFQp�D�VWDQGDUGQt�IRUPXOi�H��VHVWDY\��ãWtWN\�D�JUDI\��6\PEROHP� �VH�R]QDþXMH�VWDUWRY�

Qt� REMHNW� DSOLNDFH�� V\PEROHP� � MVRX�R]QDþHQ\�REMHNW\� ]�MLQêFK� DSOLNDFt� S�LSRMHQp� GR
WpWR�DSOLNDFH�

3�HMPHQRYiQt�REMHNWX

.�S�HMPHQRYiQt�REMHNWX� MH� W�HED�NOLNQRXW�P\ãL�QD� MLå�R]QDþHQê�REMHNW�Y�VH]QDPX�QHER
VWURPX� REMHNW$� �SR]RU�� QHQt� WRWpå� FR� SRNOHSiQt��� -PpQR� REMHNWX� VH� ]DUiPXMH� D� O]H� MHM

HGLWRYDW��6WHMQpKR�HIHNWX� O]H�GRFtOLW� VWLVNHP�NOiYHV\� )� ��2SXãW�QtP�REMHNWX� VH�]P�QD

SRWYUGt�

3�HMPHQRYiYiQt�REMHNW$�MH�SRQ�NXG�ULVNDQWQt�DNFt��SRNXG�QD�REMHNW�RGND]XMHWH�MHKR�MPp�
QHP� Y�MLQêFK� REMHNWHFK�� 3R� S�HMPHQRYiQt� SDN� PRKRX� QDVWDW� FK\E\� YãXGH� WDP�� NGH
RSRPHQHWH� ]P�QLW� MPpQR� S�HMPHQRYDQpKR� REMHNWX�� 1DS�tNODG� S�HMPHQRYiQt� WDEXOHN� D
GRWD]$�Y\YROi�QXWQRVW�~SUDY�YãHFK�SRKOHG$�D�SURJUDP$��Y�QLFKå�VH�MHMLFK�MPpQD�SRXåtYD�
Mt�

3�HMPHQRYiYDW� O]H� L� DSOLNDFH��1HO]H� S�HMPHQRYDW� VHUYHU��2'%&� VSRMHQt� DQL� V\VWpPRYp
REMHNW\�

'XSOLNDFH�REMHNWX

$NFH�'XSOLNRYDW�Y\WYR�t�NRSLL�Y\EUDQpKR�REMHNWX��3�LWRP�PXVtWH�]DGDW�MPpQR�NRSLH�

8QLNiWQRVW�MPHQ
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9\WYR�tWH�OL�NRSLL�WDEXON\��]NRStUXMH�VH�MHMt�QiYUK��DOH�QLNROL�GDWD��3�tSDGQê�S�HQRV�GDW�GR
NRSLH�P$åHWH�SURYpVW�SRPRFt�1iYUKi�H�S�HQRV$�GDW��YL]�NDSLWROD�3�HQRV\�GDW��

:LQ%DVH����XPRå�XMH�]NRStURYDW�REMHNW�L�GR�MLQp�DSOLNDFH�QD�VWHMQpP�VHUYHUX��8FKRSWH
REMHNW�P\ãt��S�HVX�WH�MHM�D�XSXV"WH�QDG�MPpQHP�FtORYp�DSOLNDFH�

3�tPi�HGLWDFH�WH[WX�GHILQLFH�REMHNWX

3UR�WDEXON\��SRKOHG\��PHQX�D�GRWD]\�O]H�RWHY�tW� WH[WRYê�HGLWRU�QD�MHMLFK�GHILQLFL��3RNXG

S�L�RWHYtUiQt�HGLWRUX�VRXþDVQ��GUåtWH�NOiYHVX� &WUO ��HGLWRU�VH�RWHY�H�Y�VDPRVWDWQpP�RNQ��

MLQDN�VH�RWHY�H�QRYi�VWUiQND�Y�HGLWRUX�S�HStQDWHOQpP�SRPRFt�]iORåHN�

(GLWRU�WH[WX�GRWD]X�Y�MD]\FH�64/�VH�VSRXãWt�DNFt�(GLWRYDW�64/��3RXåtYi�VH�SUR�VORåLWp
GRWD]\��NWHUp�VH�QHGDMt�HGLWRYDW�SRPRFt�JUDILFNpKR�QiYUKi�H�

'HILQLFL�WDEXON\�Y�64/�O]H�Y�HGLWRUX�]REUD]LW�DNFt�8Ni]DW�64/��(GLWDFH�QHQt�GRYROHQD�

3UR�SRKOHG\�D�PHQX�SRVN\WXMH�DNFH�(GLWRYDW�WH[W�FHVWX��MDN�]DVDKRYDW�GR�MHMLFK�LQWHUQtKR
SRSLVX��9]KOHGHP�N�WRPX��åH�IRUPiW�LQWHUQtKR�SRSLVX�W�FKWR�REMHNW$�QHQt�GRNXPHQWRYiQ�
QHO]H� WHQWR� ]S$VRE� ]iVDK$� GRSRUXþLW��3RNXG� VH�Y�MHMLFK�GHILQLFL� GRSXVWtWH� YiåQêFK� V\Q�
WDNWLFNêFK�FK\E��SDN�LQWHUDNWLYQt�JUDILFNê�QiYUKi��QHEXGH�VFKRSHQ�V�QLPL�SUDFRYDW��3URWR
MH� UR]XPQp�VL�S�HG�]P�QRX�GHILQLFH�REMHNWX�SR�tGLW� MHMt�NRSLL�SRPRFt� DNFH�'XSOLNRYDW
QHER�SRPRFt�H[SRUWX�REMHNWX�GR�VRXERUX�

,PSRUW�D�H[SRUW�REMHNW$

$NFH�,PSRUWRYDW�REMHNW� D�([SRUWRYDW�REMHNW� VORXåt�N�S�HQiãHQt� MHGQRWOLYêFK�REMHNWX
PH]L�GDWDEi]t�D�VRXERUHP��3�tSRQD�MPpQD�VRXERUX�XUþXMH�NDWHJRULL�REMHNWX��3�L� LPSRUWX
PXVtWH�]DGDW�MPpQR��SRG�QLPå�EXGH�REMHNW�]DSViQ�GR�GDWDEi]H�

-HGQRWOLYp�REMHNW\�VH�H[SRUWXMt�D�LPSRUWXMt�MHQ�]�tGND��ýDVW�Mãt�MH�H[SRUW�D� LPSRUW�D�FHOp
DSOLNDFH��S�L�Q�På�VH�S�HQHVRX�YãHFKQ\�MHMt�NRPSRQHQW\�

%�KHP�LPSRUWX�QHER�H[SRUWX�O]H�SURYpVW�S�HNyGRYiQt�WH[W$�PH]L�NyGHP�((&6��&3�����
SRXåtYDQêP�YH�:LQGRZV�D�:LQ%DVH�����D�NyGHP�VRXERUX��.yG�O]H�]YROLW�Y�GLDORJX�SUR
YêE�U�VRXERUX��=D�QRUPiOQtFK�RNROQRVWt�QHQt�åiGQê�G$YRG�NyGRYiQt�P�QLW�

3�L�LPSRUWX�D�H[SRUWX�WDEXON\�VH�S�HQiãt�SRX]H�MHMt�GHILQLFH��QLNROL�GDWD��'DWD�VH�GDMt�S�H�
QiãHW�VDPRVWDWQ��

3�L� H[SRUWX� REMHNWX�:LQ%DVH���� QDEtGQH� MPpQR� VRXERUX� Y\WYR�HQp� ]H� MPpQD� REMHNWX�
3UR�OHSãt�S�HQRVLWHOQRVW�VRXERU$��XORåHQt�QD�Vt"RYpP�VHUYHUX��]SUDFRYiQt�NRPSULPDþQtP
SURJUDPHP��EêYi�Q�NG\�YKRGQp�SRXåtW� MPpQR�GORXKp�QHMYêãH���]QDN$��3�tND]HP�3DUD�
PHWU\� ]�PHQX�1iVWURMH� O]H� RWHY�tW� VH]QDP� QDVWDYHQt�� Y�Q�På� SRG� SRORåNRX� ,PSRUW� D
H[SRUW�QDOH]QHWH�PtVWR��NGH�O]H�]YROLW�SRXåLWt�NUiWNêFK�QHER�GORXKêFK�MPHQ�VRXERU$�
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3�LSRMHQt�REMHNWX�]�MLQp�DSOLNDFH

3RPRFt� DNFH� 3�LSRMLW� O]H� GR� DSOLNDFH� S�LSRMLW� REMHNW� SDW�tFt� MLQp� DSOLNDFL�� 3�LWRP
Y�DSOLNDFL�Y]QLNQH�W]Y��632-29$&Ë�2%-(.7��NWHUê�UHSUH]HQWXMH�FL]t�REMHNW�D�XPRå�XMH
V�QtP�SUDFRYDW�MDNR�V�YODVWQtPL�REMHNW\�

9ãHFKQ\� ]P�Q\�� NWHUp� SURYHGHWH� VH�632-29$&Ë0� 2%-(.7(0�� VH� SURYHGRX� V�S$YRGQtP� RE�
MHNWHP��QD�Q�Må�VSRMRYDFt�REMHNW�RGND]XMH��3ODWt�WR�MDN�R�]P�QiFK�Y�GHILQLFL�REMHNWX��WDN�L�R
]P�QiFK�GDW�Y�WDEXOFH��9êMLPNRX�MH�SRX]H�]UXãHQt�D�S�HMPHQRYiQt�VSRMRYDFtKR�REMHNWX��
WHKG\�VH�RYOLY�XMH�VSRMRYDFt�REMHNW�ViP�D�QLNROL�REMHNW��QD�Q�Må�RGND]XMH�

.H�VSRMRYDFtPX�REMHNWX�QHPi�VP\VO�S�LG�ORYDW� MLQi�SUiYD�QHå�SUiYR�S�HSLVX��NWHUp�SR�
YROXMH� ]UXãHQt� VSRMRYDFtKR� REMHNWX�� 3�L� SUiFL� VH� VSRMRYDFtP� REMHNWHP� VH� XSODWQt� SUiYD
XåLYDWHOH�N�REMHNWX��QD�Q�Må�RGND]XMH�

3R�SURYHGHQt�DNFH�3�LSRMLW�SUR�YãHFKQ\�NDWHJRULH�REMHNW$�Y\MPD�WDEXOHN�VH�RWHY�H�GLDOR�
JRYp�RNQR�REVDKXMtFt�GYD�VH]QDP\��VH]QDP�DSOLNDFt�D�VH]QDP�REMHNW$�]YROHQp�NDWHJRULH
YH�Y\EUDQp�DSOLNDFL��3RWp��FR�]H�VH]QDP$�Y\EHUHWH�DSOLNDFL�D�REMHNW�D�]DGiWH�MPpQR�SUR
VSRMRYDFt�REMHNW��EXGH�VSRMRYDFt�REMHNW�Y\WYR�HQ�

6SRMRYDFt�REMHNW�MH�Y�VH]QDPX��tGLFtKR�SDQHOX�R]QDþHQ�V\PEROHP�VP\þN\�V�ãLSNRX�

3�L�S�LSRMRYiQt�FL]t�WDEXON\�MVRX�PRåQRVWL�ãLUãt��'R�:LQ%DVH����MH�PRåQR�S�LSRMLW�QHMHQ
WDEXONX�]�MLQp�DSOLNDFH��QêEUå�L�WDEXONX�]�MLQpKR�GDWDEi]RYpKR�V\VWpPX�S�HV�UR]KUDQt�QD�
]êYDQp�2'%&��3RSLV�SUiFH�V�2'%&�WDEXONDPL�QDOH]QHWH�Y�]iY�UX�NDSLWRO\�3�HQRV\�GDW�D
WDNp�Y�RVWDWQtFK�PDQXiOHFK�

3UiYD

3�LSRMHQt�WDEXON\

'LDORJ�SUR
S�LSRMHQt
WDEXON\
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$SOLNDFH�MH�VFKRSQD�SUDFRYDW�SRX]H�V�W�PL�REMHNW\��NWHUp�MVRX�MHMtPL�NRPSRQHQWDPL�QHER
NWHUp�E\O\�N�Qt�S�LSRMHQ\��3URWR�S�LSRMtWH�OL�SRKOHG��PXVtWH�S�LSRMLW�WDNp�WDEXONX�QHER�GR�
WD]��GR�QLFKå�SRKOHG�VP��XMH��3�LSRMtWH�OL�GRWD]��PXVtWH�S�LSRMLW�YãHFKQ\�WDEXON\��]�QLFKå
Y\EtUi� GDWD�� 3�LSRMtWH�OL� WDEXONX�� PXVtWH� S�LSRMLW� YãHFKQ\� WDEXON\�� GR� QLFKå� ]�Qt� YHGRX
XND]DWHOH��WR�RYãHP�SRX]H�Y�S�tSDG���åH�V�W�PLWR�XND]DWHOL�EXGHWH�SUDFRYDW��QDS���MVRX�OL
SRXåLW\�Y�SRKOHGX��

=UXãHQt�R]QDþHQpKR�REMHNWX

3URYHGHQtP�DNFH�=UXãLW�VH�]UXãt�R]QDþHQê�REMHNW��=UXãHQp�REMHNW\�O]H�Y�S�tSDG��QRX]H
REQRYLW�SURVW�HGN\�VSUiYFH�GDWDEi]H��YL]�NDSLWROD�ÒGUåED�D�]DEH]SHþHQt�GDWDEi]H���SUR
WDEXON\�D�MHMLFK�REVDK�WR�YãDN�SODWt�SRX]H�Y�S�tSDG���åH�PiWH�MHMLFK�]iORåQt�NRSLL�

5XãHQt�O]H�QDMHGQRX�SURYiG�W�L�SUR�PQRåLQX�R]QDþHQêFK�REMHNW$�Y�VH]QDPX�

3�L�]UXãHQt�WDEXON\�]DQLNQRX�L�GDWD��NWHUi�MVRX�Y�Qt�REVDåHQD��D�QHQt�SUR�Q��PRåQRVW�RE�
QRY\��OHGD�]H�]iORåQt�NRSLH��

3RNXVtWH�OL�VH�VPD]DW� WDEXONX��NWHUi�VORXåt� MDNR��tGtFt� WDEXOND�YH�Y]WDKX�UHIHUHQþQt� LQWH�
JULW\��EXGHWH�XSR]RUQ�QL�MHãW��MHGQRX�

3RWYUGtWH�OL� ]UXãHQt�� ]UXãt� VH� NURP�� WpWR� WDEXON\� L� YãHFKQ\� WDEXON\� ]iYLVOp� �SRG�t]HQp��
1HSRWYUGtWH�OL�]UXãHQt��QHVPDåH�VH�DQL�MHGQD�WDEXOND�

6WDWLVWLND�]i]QDP$�Y�WDEXOFH

$NFH�6WDWLVWLND�VH�QD�SDQHOX�REMHYXMH�SRX]H�SUR�WDEXON\��-HKR�VWLVN�]S$VREt�Y\SViQt�QD
REUD]RYNX�LQIRUPDþQtKR�RNQD�R�SRþWX�]i]QDP$�Y�R]QDþHQp�WDEXOFH�

=i]QDP\� MVRX�YH� W�HFK�PRåQêFK�VWDYHFK��SODWQp� MVRX� W\�� V�QLPå� O]H�Y�WDEXOFH�QRUPiOQ�
SUDFRYDW��=UXãHQp�MVRX�W\��NWHUp�E\O\�]�WDEXON\�]UXãHQ\��DOH�NWHUp�O]H�MHãW��REQRYLW��8YRO�
Q�Qp� MVRX� W\��NWHUp�E\O\�]UXãHQ\�D�XYROQ�Q\�D�GRVXG�QHE\O\�S�HSViQ\� MLQêPL�]i]QDP\�
8YROQ�Qp�]i]QDP\�QHO]H�REQRYLW�

3R]RU�

=UXãHQt�WDEXON\
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3UR�UR]ViKOp�WDEXON\�P$åH�VSRþWHQt�]i]QDP$�FKYtOL�WUYDW�

9\WYR�HQt�]iVWXSFH�SUR�VSRXãW�Qt�DSOLNDFH�QHER�MHMt�NRPSRQHQW\

=��tGLFtKR�SDQHOX�O]H�Y\WYR�LW�]iVWXSFH�SRKOHGX��PHQX�QHER�SURJUDPX�]�DSOLNDFH�WDN��åH
MHM�XFKRStWH�P\ãt��S�HPtVWtWH�QD�SUDFRYQt�SORFKX�QHER�GR�Q�NWHUp�VORåN\��D�WDP�XSXVWtWH
�RSHUDFH�ÄGUDJ�DQG�GURS³��

3R�SURYHGHQt�WpWR�DNFH�P$åHWH�VSRXãW�W�SURJUDP��RWHYtUDW�PHQX�QHER�SRKOHG�SURVW�� WDN�
åH�SRNOHSHWH�QD�WRKRWR�]iVWXSFH��1HPXVtWH�MLå�RWHYtUDW�YêYRMRYp�SURVW�HGt�:LQ%DVH����
9�SDUDPHWUHFK�]iVWXSFH�EXGH�VSHFLILNRYiQ�VHUYHU��MPpQR�DSOLNDFH�L�MPpQR�REMHNWX�

9\KOHGiQt��HW�]FH�Y�GHILQLFtFK�REMHNW$

9�UR]ViKOêFK�DSOLNDFtFK�MH�þDVWR�W�HED�]MLVWLW��NGH�YãXGH�VH�SUDFXMH�V�XUþLWRX�SURP�QQRX�
YH�NWHUpP�IRUPXOi�L�VH�SRXåtYi�GDQê�VORXSHF�QHER�SURFHGXUD��NWHUi�WDEXOND�REVDKXMH�GD�
Qê� VORXSHF� DSRG�� 7\WR� LQIRUPDFH� O]H� ]tVNDW� SRPRFt� Y\KOHGiYiQt� �HW�]FH� Y� WH[WRYêFK
GHILQLFtFK� NRPSRQHQW� DSOLNDFH�� 'LDORJ� SUR� Y\KOHGiYiQt� VH� RWHY�H� S�tND]HP� 9\KOHGDW

]�PHQX�1iVWURMH�QHER�NOiYHVRX� )� �QD��tGLFtP�SDQHOX�QHER�WODþtWNHP� �QD�OLãW��

6WDWLVWLND
WDEXON\

2NQR�Y\KOHGiQt
�HW�]FH
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=DGDQê��HW�]HF�VH�KOHGi�Y�GHILQLFtFK�WDEXOHN��Y�SRKOHGHFK��PHQX��GRWD]HFK��SURJUDPHFK�
SURFHGXUiFK��WULJJHUHFK�D�:::�REMHNWHFK��9ãHFKQ\�REMHNW\��NWHUp�KOHGDQê��HW�]HF�RE�
VDKXMt��VH�Y\Stãt�GR�VH]QDPX�Y�SUDYp�þiVWL��3RNOHSiQtP�QD�MPpQR�REMHNWX�QHER�R]QDþHQtP
REMHNWX�D�VWLVNHP�WODþtWND�(GLWRYDW�VH�QD�SR]DGt�RWHY�H�HGLWRU�WH[W$�V�GHILQLFt�Y\EUDQpKR
REMHNWX��.OLNQHWH�OL�P\ãt�QD�]iKODYt�RNQD�HGLWRUX��NXU]RU�VH�QDVWDYt�QD�QDOH]HQê��HW�]HF�
9�REMHNWHFK�S�LSRMHQêFK�N�DSOLNDFL�VH�QHY\KOHGiYi�
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