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6SUiYD�XåLYDWHO$�D�MHMLFK�SUiY

7DWR�NDSLWROD�SRNUêYi�Q�NROLN�REODVWt�VRXYLVHMtFtFK�V�EH]SHþQRVWt�SURYR]X�:LQ%DVH����
3RSLVXMH�]HMPpQD�
x� MDN�O]H�YH�:LQ%DVH����S�LG�OLW�MHGQRWOLYêP�XåLYDWHO$P�SUiYD�NH�þWHQt�D�S�HSLVRYiQt

U$]QêFK�GDW�D�N�SURYiG�Qt�XUþLWêFK�þLQQRVWt�
x� MDN�VH�VSUDYXMt�XåLYDWHOp�D�MHMLFK�VNXSLQ\�D�MDN�VH�XGUåXMt�KHVOD�XåLYDWHO$�
x� MDN�VH�LGHQWLILNXMt�XåLYDWHOp��RY��XMH�MHMLFK�WRWRåQRVW�D�MDN�IXQJXMt�GLJLWiOQt�SRGSLV\�

3URYR]�:LQ%DVH����EH]�EH]SHþQRVWQtFK�SUYN$

=YROLW�SURYR]�:LQ%DVH����EH]�EH]SHþQRVWQtFK�SUYN$�SRSVDQêFK�Y�WpWR�NDSLWROH�Pi�VP\�
VO��SRNXG�NOLHQW�L�VHUYHU�SUDFXMt�QD�MHGLQpP�SRþtWDþL�EH]�PRåQRVWL�Vt"RYpKR�S�tVWXSX�D�N
WRPXWR�SRþtWDþL�MH�I\]LFN\�XPRåQ�Q�S�tVWXS�SRX]H�MHGLQp�RVRE��

9�WDNRYpWR�VLWXDFL�O]H�SRPRFt�SDUDPHWUX��/�QD�S�tND]RYp��iGFH�NOLHQWD�:LQ%DVH����]D�
EUiQLW�]REUD]HQt�S�LKODãRYDFtKR�GLDORJX��8åLYDWHO�MH�S�LKOiãHQ�MDNR�DQRQ\PQt�D�P$åH�VH
]�YODVWQt�LQLFLDWLY\�SR]G�ML�S�LKOiVLW�SRG�VNXWHþQêP�MPpQHP�

3�tVWXSRYi�SUiYD

6\VWpP� S�LG�ORYiQt� SUiY� MHGQRWOLYêP� XåLYDWHO$P�Pi� ]D� FtO� RFKUiQLW� G$Y�UQi� GDWD� S�HG
Y\]UD]HQtP��]DEUiQLW�QHSRYRODQêP�RVREiP�S�HSLVRYDW��UXãLW�QHER�YNOiGDW�GDWD��]QHPRå�
QLW�QHDXWRUL]RYDQp�]P�Q\�Y�QiYUKX�DSOLNDFH�D�Y\PH]LW��NWHUê�XåLYDWHO�VPt�SURYiG�W�NWHUp
DNFH� �� QDS�tNODG�� NWHUp�SURJUDP\� VPt� VSXVWLW�� NWHUp� IRUPXOi�H� RWHY�tW�� NWHUp� VHVWDY\�Y\�
WLVNQRXW��NWHUp�GRWD]\�SRORåLW�

'REUê� V\VWpP� S�LG�ORYiQt� SUiY� PXVt� VSO�RYDW� GYD� �þiVWHþQ�� SURWLFK$GQp�� SRåDGDYN\�
XPRåQLW�GHWDLOQt�VSHFLILNDFL�SUiY�D�MHGQRGXFKRX�VSUiYX��S�LG�ORYiQt��RGHEtUiQt��SUiY�

9H�:LQ%DVH����O]H�VSHFLILNRYDW�SUiYD�]YOiã"�SUR�NDåGRX�WDEXONX��]YOiã"�SUR�NDåGê�MHMt
VORXSHF��D�MH�OL�WR�SRW�HED��SDN�L�]YOiã"�SUR�NDåGê�]i]QDP�

-HGQRGXFKRVW� VSUiY\�SUiY� VL� åiGi�QiVWURMH�� NWHUp� EXGRX� HIHNWLYQ�� RYODGDWHOQp� Y�VLWXDFL�
NG\�VH�GHVtWNiP��QHER�VWRYNiP��XåLYDWHO$�S�LG�OXMt�SUiYD�NH�VWRYNiP��QHER�WLVtF$P��RE�
MHNW$��:LQ%DVH���� WXWR�VLWXDFL��Hãt�SRPRFt� W]Y��UROt� D�VNXSLQ�XåLYDWHO$��$XWRU�DSOLNDFH
S�LG�Ot�SUiYD�UROtP��XåLYDWHOH�Y�DSOLNDFL��D�VSUiYFH�SURYR]X�DSOLNDFH�SDN�MHQ�REVDGt�XåL�
YDWHOH�QHER�MHMLFK�VNXSLQ\�GR�W�FKWR�UROt�
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.GR�P$åH�QDEêYDW�SUiY"

3UiY�P$åH� QDEêW� EX�� 8ä,9$7(/�� 6.83,1$� XåLYDWHO$� QHER� 52/(�� ýOHQ\� W�FKWR� W�t
RNUXK$�QD]êYiPH�68%-(.7<�35È9$��3UiYR�VH�YåG\�S�LG�OXMH�XUþLWpPX�VXEMHNWX�

8åLYDWHOp�D�VNXSLQ\�XåLYDWHO$�MVRX�GHILQRYiQL�QD�VHUYHUX��D�PRKRX�EêW�L�VGtOHQL�PH]L�VHU�
YHU\��� -HMLFK� H[LVWHQFH� MH� QH]iYLVOi� QD� DSOLNDFtFK� �� Y�NDåGp� DSOLNDFL� Y�MHGQp� GDWDEi]L
Y\VWXSXMt�VWHMQt�XåLYDWHOp�D�MHMLFK�VNXSLQ\��1D�UR]GtO�RG�XåLYDWHO$�D�VNXSLQ�MVRX�UROH�RE�
MHNW\� H[LVWXMtFtPL� XYQLW�� DSOLNDFH�� 9�NDåGp� DSOLNDFL� PRKRX� EêW� GHILQRYiQ\� MLQp� UROH� D
PLPR�VYRML�DSOLNDFL�UROH�åiGQê�Yê]QDP�QHPi�

6P\VO� VNXSLQ� D� UROt� MH� Y�WRP�� åH� XåLYDWHOp�PRKRX� QDEêYDW� SUiY� MHMLFK� SURVW�HGQLFWYtP�
NG\å� MH�XåLYDWHO�]D�D]HQ�GR�Q�NWHUp�VNXSLQ\�QHER�REVD]HQ�GR�Q�NWHUp� UROH��SDN�]tVNiYi
YãHFKQD�SUiYD�S�LG�OHQi�WpWR�VNXSLQ��QHER�UROL��'R�UROH�O]H�REVDGLW� L�VNXSLQX�XåLYDWHO$�
SDN�SUiYD�S�LG�OHQi�UROL�]tVNDMt�YãLFKQL�XåLYDWHOp�]D�D]HQL�GR�WpWR�VNXSLQ\�

3UiYD��NWHUêPL�NRQNUpWQt�XåLYDWHO�GLVSRQXMH��EXGHPH�QD]êYDW�()(.7,91Ë0,�35È9<��8åL�
YDWHO�P$åH�WHG\�QDEêW�HIHNWLYQtFK�SUiY�GYRMtP�]S$VREHP�
x� EX��MVRX�S�LG�OHQD�S�tPR�MHPX��MHKR�YODVWQt�SUiYD��
x� DQHER�MH�]tVNi�SURVW�HGQLFWYtP�VNXSLQ��GR�QLFKå�QiOHåt��UHVS��UROt��GR�NWHUêFK�MH�REVD�

]HQ�

9]KOHGHP�N�WRPX�� åH� MH� MHGQRGXããt� REVDGLW� XåLYDWHOH�GR� UROH�QHå�PX�S�LG�ORYDW� VWRYN\
SUiY��MH�YêKRGQ�Mãt�SRXåtYDW�NH�VSUiY��SUiY�GUXKRX�FHVWX�

.�þHPX�O]H�QDEêW�SUiY"

6XEMHNW�P$åH�QDEêYDW�SUiY�
x� N�REMHNWX��QDS���N�GHILQLFL�WDEXON\��QiYUKX�IRUPXOi�H��WH[WX�SURJUDPX��
x� N�GDW$P�Y�FHOp�WDEXOFH��JOREiOQt�SUiYD��
x� N�GDW$P�Y�XUþLWpP�]i]QDPX�Y�WDEXOFH��SRNXG�WR�WDEXOND�XPRå�XMH��

=iOHåt�QD�QiYUKX�WDEXON\��]GD�GRYROXMH�S�LG�ORYDW�SUiYD�L�N�GDW$P�Y�MHGQRWOLYêFK�]i]QD�
PHFK�� QHER� SRX]H� JOREiOQ�� NH� YãHP� ]i]QDP$P�� 9�QiYUKi�L� WDEXOHN� O]H� ]YROLW� MHGQX
]�W�FKWR�YDULDQW�

9�WãLQD� WDEXOHN� QHSRW�HEXMH� XUþRYiQt� GHWDLOQtFK� SUiY� QD� ~URYQL� MHGQRWOLYêFK� ]i]QDP$�
1DS�tNODG�Y�WDEXOFH�.1,+291$�XUþLWê�XåLYDWHO�P$åH�PtW�JOREiOQt�SUiYR�þtVW�]i]QDP\
QHER� S�HSLVRYDW� YãHFKQ\� ]i]QDP\�� DOH� QHQt� ]SUDYLGOD� W�HED� S�LG�ORYDW� SUiYR� þtVW� QHER
S�HSLVRYDW�SRX]H�Q�NWHUp�]i]QDP\��1DRSDN�Y�WDEXOFH�.25(6321'(1&(��Y�Qtå�]i]QD�
P\�RGSRYtGDMt�GRSLV$P��Pi�VP\VO�S�LG�OLW�SUiYR�S�HSVDW�]i]QDP�DXWRURYL�GRSLVX��SUiYR
þtVW�]i]QDP�DGUHViWRYL��D�WHG\�VSHFLILNRYDW�SUiYD�QD�~URYQL�MHGQRWOLYêFK�]i]QDP$�

3RNXG� WDEXOND�XPRå�XMH�S�LG�ORYiQt�SUiY�QD� ~URYQL� MHGQRWOLYêFK� ]i]QDP$�� SDN� VH� WDWR
SUiYD�VþtWDMt�V�JOREiOQtPL�SUiY\�S�LG�OHQêPL�N�GDW$P�Y�WDEXOFH�MDNR�FHONX��9�HIHNWLYQtFK

(IHNWLYQt�SUiYD

3UiYD
N�]i]QDP$P
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SUiYHFK� N�]i]QDPX� VH� SURWR� SURMHYt� MDN� SUiYD� N�FHOp� WDEXOFH� WDN� L� VSHFLILFNi� SUiYD
N�WRPXWR�]i]QDPX��7\SLFN\�VH�XUþLWi�]iNODGQt�SUiYD�S�LG�Ot�N�GDW$P�Y�FHOp� WDEXOFH��QD�
S�tNODG� JOREiOQt� SUiYR� þtVW� QHXWDMRYDQp� VORXSFH�� D� GDOãt� SUiYD� VH� SDN� S�LG�OXMt
N�MHGQRWOLYêP�]i]QDP$P��QDS�tNODG�DXWRU�]i]QDPX�Pi�SUiYR�MHM�S�HSVDW��

-DNêFK�SUiY�O]H�QDEêW"

9H�Y]WDKX�N�]i]QDPX�Y�WDEXOFH�O]H�]tVNDW�SUiYR�
x� þtVW�XUþLWp�VORXSFH�]i]QDPX�
x� S�HSVDW�XUþLWp�VORXSFH��]i]QDPX�
x� ]UXãLW�]i]QDP�
x� SRVN\WQRXW�VYi�SUiYD�GDOãtPX�VXEMHNWX��YH�:LQ%DVH����QHH[LVWXMH�SUiYR�SRVN\WQRXW

WD�SUiYD��NWHUi�XåLYDWHO�QHPi��

9H�Y]WDKX�N�FHOp� WDEXOFH� �WHG\�NH�YãHP�]i]QDP$P��NWHUp�MVRX�Y�Qt�REVDåHQ\��O]H�]tVNDW
VWHMQi�SUiYD�MDNR�N�MHGQRWOLYêP�]i]QDP$P�D�QDYtF�SUiYR�YNOiGDW�QRYp�]i]QDP\�

9H�Y]WDKX�N�REMHNWX��WHG\�QDS�tNODG�N�QiYUKX�WDEXON\��N�IRUPXOi�L��SURJUDPX��MVRX�SUiYD
SRQ�NXG�]MHGQRGXãHQD��/]H�]tVNDW�SUiYR�
x� SRXåtW�REMHNW��QDS�tNODG�RWHY�tW�IRUPXOi���VSXVWLW�SURJUDP��SRORåLW�GRWD]��
x� ]P�QLW�REMHNW��S�HGHILQRYDW�WDEXONX��XSUDYLW�QiYUK�IRUPXOi�H��S�LGDW�S�tND]�GR�PHQX��
x� ]UXãLW�REMHNW�
x� SRVN\WQRXW�VYi�SUiYD�GDOãtPX�VXEMHNWX�

3RNXG�WDEXOND�XPRå�XMH�S�LG�ORYiQt�SUiY�QD�~URYQL�MHGQRWOLYêFK�]i]QDP$��SDN�O]H�VSHFL�
ILNRYDW�� MDNêFK� SUiY�Pi� DXWRPDWLFN\� QDEêW� VNXSLQD� (9(5<%2'<� N�QRY�� YNOiGDQêP
]i]QDP$P��P$åH�MtW�R�SUiYR�þtVW�QHER�S�HSLVRYDW�YãHFKQ\�VORXSFH�QHER�SUiYR�]UXãLW�]i�
]QDP��7DWR�SUiYD�P$åH�XåLYDWHO��NWHUê�]i]QDP�YORåLO��NG\NROL�H[SOLFLWQ��RGHEUDW�

6XEMHNW\�SUiY

6XEMHNW\�SUiY� O]H� UR]G�OLW� QD� W\�� NWHUp� Y]QLNDMt� DXWRPDWLFN\�� D� W\�� NWHUp� MVRX�Y\WYi�HQ\
SRGOH�SRW�HE\�

6WDQGDUGQt�VXEMHNW\�SUiY

%H]� S�LþLQ�Qt� XåLYDWHOH� þL� VSUiYFH� H[LVWXMt� Y�NDåGp� GDWDEi]L� XUþLWp� W]Y�� 67$1'$5'1Ë
68%-(.7<�SUiY��-VRX�WR�

x� XåLYDWHO�$121<0286�
x� VNXSLQ\�'%B$'0,1�D�(9(5<%2'<�
x� UROH�$'0,1,675$725��6(1,25B86(5�D�-81,25B86(5�Y�NDåGp�DSOLNDFL�

$XWRPDWLFN\
S�LG�ORYDQi
SUiYD
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8åLYDWHO� SRMPHQRYDQê� $121<0286� �QHEROL� DQRQ\PQt� XåLYDWHO�� MH� Y\KUD]HQ� SUR� W\
XåLYDWHOH��NWH�t�VH�S�LKOiVt�QD�VHUYHU��DQLå�E\�XYHGOL�VYp�MPpQR��7DNWR�S�LKOiãHQê�XåLYDWHO
QHP$åH�SRGHSLVRYDW�]i]QDP\�DQL�FHUWLILNRYDW�MLQp�XåLYDWHOH�

3R�Y\WYR�HQt�GDWDEi]H� MH�XåLYDWHO�$121<0286�]D�D]HQ�YH�VNXSLQ��'%B$'0,1��7R
]QDPHQi��åH�WHQWR�QHLGHQWLILNRYDQê�XåLYDWHO�GLVSRQXMH�Y]KOHGHP�N�GDWDEi]L�QHRPH]HQê�
PL�SUiY\��3RNXG�FKFHWH�GDWDEi]L�FKUiQLW�V\VWpPHP�XåLYDWHOVNêFK�SUiY�� MH� W�HED�Y\WYR�LW
XåLYDWHOH��NWHUê�EXGH�SRY��HQ�VSUiYFRYiQtP��]D�DGLW�KR�GR�VNXSLQ\�'%B$'0,1�D�Y\�D�
GLW�]�Qt�DQRQ\PQtKR�XåLYDWHOH�

6NXSLQD�(9(5<%2'<�]DKUQXMH�YãHFKQ\�XåLYDWHOH�D�åiGQê�XåLYDWHO��V�YêMLPNRX�XåLYD�
WHOH�$121<0286��]�Qt�QHP$åH�EêW�Y\�D]HQ��.DåGp�SUiYR��NWHUp�WpWR�VNXSLQ��S�LG�OtWH�
DXWRPDWLFN\�]tVNDMt�YãLFKQL�XåLYDWHOp�

9�NDåGp�QRY��Y\WYR�HQp��QHER�LPSRUWRYDQp��DSOLNDFL�DXWRPDWLFN\�Y]QLNQRX�YêãH�XYHGH�
Qp�VWDQGDUGQt�UROH�
x� 5ROH�$'0,1,675$725�]tVNi�YãHFKQD�SUiYD�NH�YãHP�REMHNW$P�D�GDW$P�Y�DSOLNDFL�

8åLYDWHOH� REVD]HQpKR� GR� VWDQGDUGQt� UROH� $'0,1,675$725� QD]êYiPH� VSUiYFH
DSOLNDFH�

x� 5ROH�6(1,25B86(5�]tVNi�SUiYD�SRXåtYDW�YãHFKQ\�REMHNW\��þtVW�D�S�HSLVRYDW�YHãNHUi
GDWD��QLNROL�WHG\�PRGLILNRYDW�QiYUK�REMHNW$��

5ROH� -81,25B86(5�]tVNi� SUiYD� SRXåtYDW� YãHFKQ\� REMHNW\� D� þtVW� YHãNHUi� GDWD� �QLNROL
WHG\�PRGLILNRYDW�QiYUK�REMHNW$�QHER�S�HSLVRYDW�GDWD���'R�WpWR�UROH�MH�SR�Y\WYR�HQt�QHER
LPSRUWX�DSOLNDFH�REVD]HQD�VNXSLQD�(9(5<%2'<�

3RSVDQi�SUiYD�VH�UROtP�DXWRPDWLFN\�S�LG�OXMt�SUR�YãHFKQ\�QRY��Y\WYi�HQp�QHER�LPSRUWR�
YDQp� REMHNW\� Y�DSOLNDFL�� 3�LG�OHQt� SUiY� W�PWR� UROtP� O]H� NG\NROL� ]P�QLW�� 3RNXG� W\WR
VWDQGDUGQt�UROH�QHY\KRYXMt�SRYD]H�DSOLNDFH��O]H�MH�LJQRURYDW�D�Y\WYR�LW�UROH�YODVWQt��5XãLW
VWDQGDUGQt�UROH�MH�]E\WHþQp�

3UiYD�DQRQ\PQtKR�XåLYDWHOH

$QRQ\PQt� XåLYDWHO� QHXGiYi� S�L� S�LKODãRYiQt� GR� V\VWpPX� åiGQp� KHVOR�� SURWR� MDNR� DQR�
Q\PQt�XåLYDWHO�P$åH�Y\VWXSRYDW�NGRNROL�� -H�QXWQR�XYiåLW�� MDNê� UR]VDK�SUiY�E\�PX�P�O
S�tVOXãHW�

$QRQ\PQtPX�XåLYDWHOL�O]H�VSHFLILFN\�S�LG�ORYDW�SUiYD�MDNR�NWHUpPXNROL�MLQpPX�VXEMHNWX�
1DYtF� O]H� UR]KRGQRXW�� ]GD�DQRQ\PQt�XåLYDWHO�Pi�PtW�SUiYD� VNXSLQ\�(9(5<%2'<��þL
QLNROL�

=D�D]HQt�DQRQ\PQtKR�XåLYDWHOH�GR�VNXSLQ\�(9(5<%2'<�MH�W�HED�Y\SQRXW��SRNXG�MVRX
VNXSLQ�� (9(5<%2'<�S�LG�OHQD� SUiYD�� NWHUi� QHPi� ]tVNDW� NDåGi� RVRED�� NWHUi� ]DVHGQH
N�SRþtWDþL��0H]L�SUiYD�VNXSLQ\�(9(5<%2'<�VWDQGDUGQ��SDW�t�Y\WYi�HQt�QRYêFK�DSOLND�
Ft��WDEXOHN��XåLYDWHO$�D�GDOãtFK�REMHNW$�

'$OHåLWp�
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6SUiYFH�D�S�tVWXSRYi�SUiYD

ýOHQRYp�VNXSLQ\�'%B$'0,1�DXWRPDWLFN\�GLVSRQXMt�YHãNHUêPL�SUiY\�NH�YãHP�RE�
MHNW$P�D�GDW$P��7�FKWR�SUiY�QHPRKRX�EêW�]EDYHQL��OHGD�Y\�D]HQtP�]�WpWR�VNXSLQ\��
ýOHQ\�WpWR�VNXSLQ\�QD]êYiPH�VSUiYFH�GDWDEi]H�

6SUiYFH�Pi�WDNp�SUiYR�NWHUiNROL�SUiYD�NG\NROL�NRPXNROL�S�LG�OLW�QHER�RGHEUDW�

)DNW�� åH� VSUiYFH�Pi�S�tVWXSRYi�SUiYD�NH�YãHP�GDW$P�� VNêWi�SUR�Q�M� MLVWi� UL]LND� ��P$åH
QDS�tNODG�RP\OHP�VQDGQR�]UXãLW� WDEXONX�SDW�tFt� Q�NRPX� MLQpPX��3RNXG� VH� FKFH� FKUiQLW
SURWL� YODVWQtP� RP\O$P�� P�O� E\� PtW� GY�� ORJRYDFt� MPpQD�� MHGQR� SDW�tFt� GR� VNXSLQ\
'%B$'0,1� SRXåtYDQp� SRX]H� SUR� YêNRQ� VSUiYFRYVNêFK� SUDYRPRFt�� D� GUXKp�
V�RPH]HQêPL�SUiY\��SUR�E�åQRX�SUiFL�V�GDWDEi]t�

2VWDWQt�VXEMHNW\�SUiY

8åLYDWHOp�GHILQRYDQt�QD�VHUYHUX��NURP��VWDQGDUGQtKR�XåLYDWHOH�$121<0286��RGSRYt�
GDMt� RVREiP�� NWHUp� V�GDWDEi]t� QD� VHUYHUX� SUDFXMt�� 3RNXG�Pi� V\VWpP� S�LG�ORYiQt� SUiY� D
RFKUDQ\�GDW� IXQJRYDW��QHPRKRX�VH�GY��RVRE\�KOiVLW�SRþtWDþL�SRG�VWHMQêP�MPpQHP�� WHG\
Y\VWXSRYDW�MDNR�MHGHQ�XåLYDWHO�

6NXSLQ\� XåLYDWHO$� Y\WYi�t� VSUiYFH� GDWDEi]H�� 6NXSLQ\� RGSRYtGDMt�PQRåLQiP� RVRE�� NWHUp
Y�XUþLWp�REODVWL�PDMt�VWHMQi�SUiYD��0tVWR�S�LG�ORYiQt�SUiY�YãHP�XåLYDWHO$P�YH�VNXSLQ��SDN
VWDþt�S�LG�OLW�SUiYR�VNXSLQ�� MDNR�FHONX��1DS�tNODG�YãHFKQ\�P]GRYp�~þHWQt�PRKRX� WYR�LW
VNXSLQX�0=BÒý(71Ë�D� WDWR� VNXSLQD�QDEXGH�XUþLWêFK�SUiY�N�DSOLNDFL�0='<��9HGRXFt
P]GRYp�~þWiUQ\�SDN�P$åH�QDEêW�MHãW��MLVWi�GRGDWHþQi�SUiYD�

5ROH� GHILQXMH� DXWRU� DSOLNDFH� SRGOH� MHMt� YQLW�Qt� ORJLN\�� 1HMSUYH� VL� ]�SRåDGRYDQp� IXQNFH
DSOLNDFH�RGYRGt�VRXYLVORVWL�PH]L�SUiY\��XY�GRPt�VL�QDS�tNODG��åH�SRNXG�Q�NGR�EXGH�PtW
SUiYR�RWHY�tW�XUþLWê�IRUPXOi���PXVt�PtW�WDNp�SUiYR�SRXåtW�GHILQLFL�WDEXON\��GR�Qtå�IRUPXOi�
YHGH��D�P�O�E\�PtW�L�SUiYR�þtVW�GDWD�]REUD]HQi�YH�IRUPXOi�L��1D�]iNODG��W�FKWR�VRXYLVORVWt
VL�RGYRGt�UROH��NWHUp�XåLYDWHO�P$åH�YH�Y]WDKX�N�DSOLNDFL�KUiW��W\WR�UROH�SRMPHQXMH�D�S�LG�Ot
MLP�SUiYD�

5ROH�QDYUåHQp�DXWRUHP�DSOLNDFH�MVRX�REY\NOH�XUþLWêP�]MHPQ�QtP�VWDQGDUGQtFK�UROt��1D�
S�tNODG� YH� Y]WDKX� N�DSOLNDFL� REVDKXMtFt� XWDMHQi� GDWD� O]H� ]DYpVW� UROL� 8ä,9$7(/
3529��(1é� 1$� Ò5291,� ��� NWHUi� ]tVNi� SUiYR� þtVW� XUþLWi� Y\EUDQi� GDWD�� D� UROL
8ä,9$7(/�3529��(1é�1$�Ò5291,����NWHUi�]tVNi�SUiYR�þtVW�YHãNHUi�GDWD��2EGRE�
Q��QD�]iNODG��RNUXK$�]RGSRY�GQRVWL�O]H�Y�DSOLNDFL�0$-(7(.�Y\WYR�LW�UROL�8ä,9$7(/
635$98-Ë&Ë� 1(029,7267,� V�SUiYHP� ]DSLVRYDW� GR� WDEXOHN� SRSLVXMtFtFK� QHPRYLWê
PDMHWHN�D�UROL�8ä,9$7(/�635$98-Ë&Ë�029,7e�9�&,�V�SUiYHP�]DSLVRYDW�GR�WDEXOHN
SRSLVXMtFtFK�PRYLWê�PDMHWHN�

1iYUK�UROt�D�MHMLFK�SUiYD�VH�H[SRUWXMt�D�LPSRUWXMt�VSROX�V�DSOLNDFt��3UiYD�UROt�VH�WHG\�]D�
FKRYDMt�S�L�S�HQHVHQt�DSOLNDFH�QD�MLQê�SRþtWDþ�

8åLYDWHOp

6NXSLQ\

5ROH
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3RVWXS�S�L�S�LG�ORYiQt�SUiY

&HOê� V\VWpP� VSUiY\� SUiY� E\O� QDYUåHQ� V�FtOHP�PD[LPiOQ�� ]MHGQRGXãLW� S�LG�ORYiQt� SUiY
XåLYDWHO$P��'HILQLFH�UROt�D�SUiYD�S�LG�OHQi�UROtP�MVRX�VRXþiVWt�DSOLNDFH��7\SLFNi�þLQQRVW
VSUiYFH�DSOLNDFH�VH�RPH]XMH�QD� WR��åH�SR�LPSRUWRYiQt�DSOLNDFH�REVDGt�GR�UROt�GHILQRYD�
QêFK�Y�DSOLNDFL�YKRGQp�XåLYDWHOH�D�VNXSLQ\�XåLYDWHO$�

.G\NROL� SR]G�ML� P$åH� PDMLWHO� SUiYD� ÄSRVN\WRYDW� SUiYD³� SRVN\WQRXW� VYi� SUiYD� GDOãtP
VXEMHNW$P��0DQLSXODFL�V�SUiY\��VNXSLQDPL�D�UROHPL�O]H�SURYiG�W�EX��LQWHUDNWLYQ��]S$VR�
EHP�SRSVDQêP�QtåH�� SRPRFt�64/�S�tND]$�*5$17� D�5(92.(� QHER� SURJUDPRY�� SRPRFt
IXQNFt��FGB�*HW6HWBSULYLOV�D��FGB�*HW6HWBJURXSBUROH�

=D�D]RYiQt�GR�VNXSLQ�D�REVD]RYiQt�GR�UROt

3�LSRPH�PH�VL��åH�]D�D]HQtP�GR�VNXSLQ\�QHER�REVD]HQtP�GR�UROH�XåLYDWHO�HIHNWLYQ��]tVNi
YãHFKQD�SUiYD��NWHUi�E\OD��QHER�EXGRX��WpWR�VNXSLQ��QHER�UROL�S�LG�OHQD��3URWR�RSUiYQ�Qt
]D�D]RYDW�UHVS��REVD]RYDW�XåLYDWHOH�PXVt�EêW�RPH]HQR��3ODWt�WDWR�GY��SUDYLGOD�

��� =D�D]RYiQt�XåLYDWHO$�GR�VNXSLQ�VPt�SURYiG�W�SRX]H�VSUiYFH�GDWDEi]H��WM��þOHQ�VNXSLQ\
'%B$'0,1��

��� 2EVD]RYiQt�XåLYDWHO$�D�VNXSLQ�GR�UROt�VPt�SURYiG�W�
x� VSUiYFH�GDWDEi]H�
x� WY$UFH�DSOLNDFH��XåLYDWHO��NWHUê�DSOLNDFL�Y\WYR�LO�QHER�LPSRUWRYDO��
x� XåLYDWHO�XUþHQê�MDNR�VSUiYFH�DSOLNDFH��WM��REVD]HQê�GR�UROH�$'0,1,675$725��

3�HG�Y\�D]HQtP�Q�NWHUpKR�XåLYDWHOH�]H�VNXSLQ\�'%B$'0,1�MH�QXWQR�GRE�H�XYiåLW��]GD
H[LVWXMH�Q�MDNê�MLQê�VSUiYFH�GDWDEi]H��'DWDEi]H�E\�VH�WRWLå�VQDGQR�PRKOD�RFLWQRXW�]FHOD�D
GHILQLWLYQ��EH]�VSUiYFH��3URWR�S�L�NDåGpP�Y\�D]RYiQt�]H�VNXSLQ\�'%B$'0,1�VH�REMHYt
YDURYiQt�

8åLYDWHO��NWHUê� ViP�VHEH�Y\�DGt�]H� VNXSLQ\�'%B$'0,1��QHP$åH�SRWp�GR� WpWR�VNXSLQ\
]D�DGLW� MLQpKR�XåLYDWHOH��SURWRåH� WXWR�DNFL� VPt�Y\NRQiYDW�SRX]H� VSUiYFH��D� WtP� MLå� WHQWR
XåLYDWHO�QHQt�
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��

2]QDþtWH�OL� QD� �tGLFtP� SDQHOX� Q�NWHUpKR� XåLYDWHOH�� SDN� SURYHGHQtP� DNFH� 6NXSLQ\� O]H
]REUD]LW�D�HGLWRYDW�VH]QDP�VNXSLQ��GR�QLFKå�SDW�t��1DRSDN�R]QDþtWH�OL�VNXSLQX��SDN�SUR�
YHGHQtP� DNFH� 8åLYDWHOp� O]H� ]REUD]LW� D� HGLWRYDW� VH]QDP� XåLYDWHO$�� NWH�t� GR� Qt� SDW�t�
2]QDþtWH�OL�UROL��O]H�WODþtWN\�8åLYDWHOp�UHVS��6NXSLQ\�RWHY�tW�VH]QDP�XåLYDWHO$�UHVS��VNX�
SLQ�REVD]HQêFK�GR�UROH�

=H�VNXSLQ\�(9(5<%2'<�O]H�Y\�DGLW�SRX]H�DQRQ\PQtKR�XåLYDWHOH�

$XWRPDWLFN\�S�LG�ORYDQi�SUiYD

3�L�Y]QLNX�WDEXOHN�D�YNOiGiQt�]i]QDP$�:LQ%DVH����S�LG�OXMH�Q�NWHUi�SUiYD�DXWRPDWLF�
N\�

3RNXG�XåLYDWHO�]DORåt�WDEXONX��SDN�]tVNi�N�GDW$P�YH�YãHFK�]i]QDPHFK�WpWR�WDEXON\�YHãNH�
Ui� JOREiOQt� SUiYD�� WHG\� SUiYR� þtVW� D� S�HSLVRYDW� YãHFKQ\� VORXSFH�� SUiYR� YNOiGDW� D� UXãLW
]i]QDP\�D�SUiYR�SRVN\WRYDW�VYi�SUiYD�GDOãtP�VXEMHNW$P�

3RNXG�XåLYDWHO�YORåt�]i]QDP�GR�WDEXON\��NWHUi�XPRå�XMH�S�LG�ORYiQt�SUiY�QD�~URYQL�MHG�
QRWOLYêFK� ]i]QDP$�� SDN� ]tVNi� N�WRPXWR� ]i]QDPX� YHãNHUi� SUiYD�� WHG\� SUiYR� þtVW� D
S�HSLVRYDW� MHKR� VORXSFH�� SUiYR� ]UXãLW� WHQWR� ]i]QDP� D� SUiYR� SRVN\WQRXW� SUiYD� N�WRPXWR
]i]QDPX��1DYtF��SRNXG�WR�MH�Y�SRSLVX�SUiY�N�WDEXOFH�VSHFLILNRYiQR��P$åH��QHER�QHPXVt�
VNXSLQD�(9(5<%2'<�QDEêW�Q�NWHUêFK�SUiY�N�WRPXWR�]i]QDPX���SUiYD�þtVW�QHER�S�HSL�
VRYDW�YãHFKQ\�VORXSFH�QHER�SUiYD�]UXãLW�WHQWR�]i]QDP�

'iOH�VH�DXWRPDWLFN\�S�LG�OXMt�SUiYD�VWDQGDUGQtP�UROtP�SRGOH�YêãH�SRSVDQêFK�SUDYLGHO�

.�V\VWpPRYp� WDEXOFH� WDEXOHN� D� WDEXOFH� REMHNW$� MVRX� S�LG�OHQD� VNXSLQ�� (9(5<%2'<
WDWR�SUiYD�
x� JOREiOQt�SUiYR�þtVW�YãHFKQ\�VORXSFH�NURP��GHILQLFH�
x� SUiYR�YNOiGDW�QRYp�]i]QDP\�

.�V\VWpPRYp�WDEXOFH�XåLYDWHO$�D�VNXSLQ�MVRX�S�LG�OHQD�WDWR�SUiYD�

8åLYDWHOp
VNXSLQ\
'%B$'0,1
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x� JOREiOQt�SUiYR�þtVW�YãHFKQ\�VORXSFH�
x� SUiYR�YNOiGDW�QRYp�]i]QDP\�

3R�Y\WYR�HQt�QRYpKR�XåLYDWHOH� ]tVNi� WHQWR�XåLYDWHO�SUiYR�HGLWRYDW� VY$M� SRSLV�� D�QDRSDN
WRWR�SUiYR�]WUDWt�MHKR�WY$UFH�

9êMLPHþQp�SRVWDYHQt�Pi�WDEXOND�NOtþ$��N�Qtå�QHPi�SUiYR�HGLWDFH�DQL�VSUiYFH�GDWDEi]H�

1DVWDYRYiQt�JOREiOQtFK�SUiY�N�GDW$P�Y�WDEXOFH

2]QDþtWH�OL�QD� �tGLFtP�SDQHOX�Q�NWHURX� WDEXONX�� O]H�SURYHGHQtP�DNFH�6SUiYD� WDEXON\� �
3UiYD�N�GDW$P�RWHY�tW�GLDORJ�SUR�QDVWDYRYiQt�SUiY�N�REVDKX� WpWR� WDEXON\��9�WDNWR�RWH�
Y�HQpP�GLDORJX�VH�QDVWDYXMt�SRX]H�JOREiOQt�SUiYD�SODWQi�SUR�YãHFKQ\�]i]QDP\�WDEXON\�

9�KRUQt�þiVWL�RNQD�VH�YROt�VXEMHNW�SUiYD��Y�GROQt�þiVWL�VL�O]H�SURKOpGQRXW�D�S�tSDGQ��]P��
QLW� QDVWDYHQt� SUiY� Y\EUDQpKR� VXEMHNWX� SUiY� N�R]QDþHQp� WDEXOFH�� 7ODþtWN\� Y� SUDYp� þiVWL
P$åHWH�NRQWURORYDW��D�VSUiYFH�P$åH�P�QLW��]D�D]HQt�XåLYDWHO$�YH�VNXSLQiFK��UHVS��XåLYD�
WHO$�D�VNXSLQ�Y�UROtFK�

9�GROQt�SRORYLQ��MVRX�W�L�REODVWL��NGH�VH�NRQWUROXMt�D�QDVWDYXMt�SUiYD��9�SUYQt�REODVWL�QD�
]YDQp�3UiYD�N�FHOp�WDEXOFH�MH�WURMLFH�R]QDþRYDFtFK�þWYHUF$��NWHUp�QDVWDYXMt�SUiYD�WêNDMtFt
NDåGpKR�]i]QDPX�MDNR�FHONX���YNOiGiQt��UXãHQt�D�SRVN\WRYiQt�SUiY��3RG�QLPL�MH�VH]QDP
VORXSF$��X�NWHUêFK�O]H�MHGQRWOLY��QDVWDYRYDW�SUiYD�SUR�þWHQt�D�SUR�S�HSLV��PRGLILNDFL���3UR
XOHKþHQt�SUiFH�V�KURPDGQêFK�QDVWDYHQtP�MVRX�SR�VWUDQ��WODþtWND��ý��]QDPHQi��Y\EUDQp�
PX�VXEMHNWX�QDVWDYLW�SUiYR�þWHQt�NH�YãHP�VORXSF$P���ý��]QDPHQi������RGHEUDW�SUiYR�NH
þWHQt�YãHP�VORXSF$P���3��]QDPHQi���Y\EUDQpPX�VXEMHNWX�QDVWDYLW�SUiYR�S�HSLVX�NH�YãHP
VORXSF$P�� D�3�� ]QDPHQi� ����RGHEUDW� SUiYR� S�HSLVX� YãHP� VORXSF$P��� 6WDY� SUiY� MH� RND�
PåLW�� ]Qi]RUQ�Q� Y�VH]QDPX� S�HG� MPpQ\� VORXSF$�� 3UYQt� þWYHUHF� ]QDþt� SUiYR� þtVW�� GUXKê
SUiYR�S�HSLVRYDW�

'UXKi�REODVW�VH�WêNi�QDVWDYRYiQt�SUiY�MHGQRWOLYêFK�]i]QDP$�D�MH�Y�WpWR�FKYtOL�QHS�tVWXS�
Qi�

7�HWt� REODVW� QD]YDQi� (IHNWLYQt� SUiYD� XND]XMH� �MLå� EH]� PRåQRVWL� HGLWDFH��� MDNi� SUiYD
N�WDEXOFH�UHiOQ��S�tVOXãt�Y\EUDQpPX�VXEMHNWX�SUiY���NURP��S�tPR�S�LG�OHQêFK�SUiY�VH�]GH
EHURX�GR�~YDK\�L�SUiYD�]tVNDQi�]D�D]HQtP�GR�VNXSLQ�þL�GR�UROt�

7ODþtWNHP�8SODWQLW�SUiYD�P$åHWH�QDYUåHQp�]P�Q\�Y�QDVWDYHQt�SUR�Y\EUDQê�VXEMHNW�SUR�
YpVW� D� ]iURYH�� ]REUD]LW� QRYê� VWDY� HIHNWLYQtFK� SUiY�� 7ODþtWNHP�2.� VH� ]P�Q\� SURYHGRX
WDNp��GLDORJ�VH�QDYtF�]DY�H�

1DVWDYRYiQt�SUiY�N�GDW$P�Y�MHGQRWOLYêFK�]i]QDPHFK�WDEXON\

1D�PRåQRVW�QDVWDYRYDW�SUiYD�SR�]i]QDPHFK�MH�QXWQp�SDPDWRYDW�MLå�S�L�Y\WYi�HQt�WDEXON\�
9�GLDORJRYpP�RNQ��9ODVWQRVWL�D�S�t]QDN\�WDEXON\�Y�QiYUKi�L�WDEXOHN�MH�QXWQp�]DWUKQRXW
þWYHUHF�3�LG�ORYDW�SUiYD�N�MHGQRWOLYêP�]i]QDP$P�



6SUiYD�XåLYDWHO$�D�MHMLFK�SUiY

��

3UiYD�N�MHGQRWOLYêP�]i]QDP$P�VH�QDVWDYXMt�]�OLERYROQpKR�IRUPXOi�H�GR�WDEXON\��9�Q�P

Y\EHUHWH� ]YROHQê�]i]QDP�D� VWLVNQHWH�NOiYHVX� )�� �QHER� WODþtWNR�QD� OLãW�� �� WtP�RWHY�HWH

GLDORJ� SUR� QDVWDYRYiQt� SUiY�� Y�Q�På� EXGH� DNWLYQt� L� VW�HGQt� REODVW� R]QDþHQi� 3UiYD
N�Y\EUDQpPX�]i]QDPX��9�Qt� MH�YLG�W�DEVROXWQt�þtVOR�]i]QDPX��QD�Q�På�VWRMtWH��D�PiWH
PRåQRVW�]P�QLW�Y\EUDQpPX�VXEMHNWX�SUiY�MHKR�SUiYD�N�WRPXWR�]i]QDPX�

9�WRPWR� S�tSDG�� VH� YH� W�HWt� REODVWL� GLDORJX�� QD]YDQp� (IHNWLYQt� SUiYD�� XND]XMt� SUiYD
N�Y\EUDQpPX� ]i]QDPX��1D� WDWR� SUiYD� VH� VNOiGDMt� JOREiOQt� SUiYD� N�FHOp� WDEXOFH� L� SUiYD
S�LG�OHQi�N�]i]QDPX��D�WR�MDN�SUiYD�S�LG�OHQi�]YROHQpPX�VXEMHNWX��WDN�L�SUiYD�S�LG�OHQi
VNXSLQiP��GR�QLFKå�QiOHåt��D�UROtP��NWHUp�KUDMH�

'$VOHGNHP� WRKRWR� ãLURNpKR� VNOiGiQt� SUiY� MH�� åH� QHO]H� RGHEUDW� HIHNWLYQt� SUiYR� VXEMHNWX
N�]i]QDPX��SRNXG�
x� WRWR�SUiYR�Pi�VXEMHNW�S�LG�OHQR�N�FHOp�WDEXOFH�
x� WRWR�SUiYR�Pi�S�LG�OHQD�VNXSLQD��GR�Qtå�VXEMHNW�QiOHåt��N�WDEXOFH�QHER�N�]i]QDPX��
x� WRWR�SUiYR�Pi�S�LG�OHQD�UROH��NWHURX�VXEMHNW�KUDMH��N�WDEXOFH�QHER�N�]i]QDPX��

6NXSLQD�R]QDþRYDFtFK�þWYHUF$�QD]YDQi�3UiYD�VSROHþQi�SUR�YãHFKQ\�VXEMHNW\�MH�DNWLYQt
SUR�WDEXON\�XPRå�XMtFt�S�LG�ORYiQt�SUiY�N�MHGQRWOLYêP�]i]QDP$P��D"�Xå�RWHY�HWH�GLDORJ
SUR� FHORX� WDEXONX� QHER� SUR� MHGQRWOLYê� ]i]QDP�� 6SHFLILNXMH�� MDNi� SUiYD� VH� DXWRPDWLFN\
S�LG�Ot� VNXSLQ�� (9(5<%2'<� SUR� NDåGê� QRY�� YORåHQê� ]i]QDP�� 1DVWDYHQt� Y�W�FKWR
þWYHUFtFK�MH�QH]iYLVOp�QD�VXEMHNWX�]YROHQpP�Y�KRUQt�þiVWL�GLDORJX�

3�t]QDN\
WDEXON\

1DVWDYHQt
DXWRPDWLFN\
S�LG�ORYDQêFK
SUiY
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1DEêYiQt�SUiY�N�REMHNW$P

2]QDþtWH�OL� Q�NWHUê� ]�REMHNW$� DSOLNDFH� �YþHWQ�� WDEXOHN��� O]H� SURYHGHQtP� DNFH�3UiYD� N
REMHNWX�RWHY�tW�GLDORJ�SUR�QDVWDYRYiQt�SUiY�N�WRPXWR�REMHNWX�

9�KRUQt�þiVWL�RNQD�VH�YROt�VXEMHNW�SUiYD��Y�GROQt�þiVWL�VL�O]H�SURKOpGQRXW�D�S�tSDGQ��]P��
QLW�QDVWDYHQt�SUiY�Y\EUDQpKR�VXEMHNWX�SUiY�N�R]QDþHQpPX�REMHNWX�DSOLNDFH��7ODþtWN\�YH
VW�HGQt�þiVWL�P$åHWH�NRQWURORYDW��D�VSUiYFH�P$åH�P�QLW��]D�D]HQt�XåLYDWHO$�YH�VNXSLQiFK�
UHVS��XåLYDWHO$�D�VNXSLQ�Y�UROtFK�

6NXSLQD� R]QDþRYDFtFK� þWYHUF$�3�LG�OHQi�SUiYD� N�REMHNWX� XND]XMH�� NWHUi� SUiYD�Pi�Y\�
EUDQê� VXEMHNW� SUiYD�� 0iWH�OL� SUiYR� SRVN\WRYDW� SUiYD� N�WRPXWR� REMHNWX�� P$åHWH� MH� ]GH
P�QLW�� 6NXSLQD� (IHNWLYQt� SUiYD� XND]XMH� �EH]� PRåQRVWL� HGLWDFH��� MDNi� SUiYD� N�REMHNWX
UHiOQ��S�tVOXãt�Y\EUDQpPX�VXEMHNWX�SUiY���NURP��S�tPR�S�LG�OHQêFK�SUiY�VH�]GH�EHURX�GR
~YDK\�L�SUiYD�]tVNDQi�]D�D]HQtP�GR�VNXSLQ�þL�GR�UROt�

7ODþtWNHP�8SODWQLW�SUiYD�P$åHWH�QDYUåHQp�]P�Q\�Y�QDVWDYHQt�SURYpVW��7ODþtWNHP�2.�VH
]P�Q\�SURYHGRX�WDNp��GLDORJ�VH�QDYtF�]DY�H�

3UiYD�N�GDW$P



6SUiYD�XåLYDWHO$�D�MHMLFK�SUiY

��

.�S�tNODGX�QD�REUi]NX��XåLYDWHO�3DYHO�QHPi�N�REMHNWX�$'5(6<�S�LG�OHQD�åiGQi�SUiYD�
6NXSLQD� (9(5<%2'<�� MHMtPå� MH� þOHQHP��Pi� YãDN� S�LG�OHQR� SUiYR� SRXåtYDW� REMHNW� �
Y�HIHNWLYQtFK�SUiYHFK�VH�SURWR�WRWR�SUiYR�REMHYt��9êVOHGNHP�MH�VWDY��NG\�XåLYDWHO�3DYHO
P$åH� SRXåtYDW� REMHNW� $'5(6<�� 1HPi�OL� PtW� 3DYHO� PRåQRVW� SUDFRYDW� V�REMHNWHP
$'5(6<��PXVt�VH�RGHEUDW�SUiYR�SRXåtYiQt�VNXSLQ��(9(5<%2'<�

1DVWDYHQt�SUiYD�Y\WYi�HW�XåLYDWHOH��DSOLNDFH��WDEXON\�D�GDOãt�REMHNW\

3UiYR�Y\WYi�HW�QRYp�REMHNW\�PDMt�WL�XåLYDWHOp��NWH�t�PDMt�SUiYR�YNOiGDW�]i]QDP\�GR
V\VWpPRYêFK�WDEXOHN��Y�QLFKå�MVRX�W\WR�REMHNW\�XORåHQ\�

7DEXON\� MVRX� XORåHQ\� Y�WDEXOFH� 7$%7$%�� XåLYDWHOp� Y�WDEXOFH� 86(57$%�� DSOLNDFH� D
RVWDWQt� REMHNW\� �QDS��� IRUPXOi�H�� SURJUDP\�� Y�WDEXOFH� 2%-7$%�� 6WDQGDUGQ�� Pi� SUiYR
YNOiGDW�]i]QDP\�GR�W�FKWR�WDEXOHN�VNXSLQD�(9(5<%2'<��7RWR�SUiYR�O]H�WpWR�VNXSLQ�
RGHEUDW� D� S�LG�OLW� KR� SRX]H� W�P�XåLYDWHO$P�QHER� MHMLFK� VNXSLQiP�� NWH�t� MVRX� RSUiYQ�Qt
LPSRUWRYDW��Y\WYi�HW�QHER�PRGLILNRYDW�GDWDEi]RYp�DSOLNDFH�UHVS��]DNOiGDW�QRYp�XåLYDWHOH�

&KFHWH�OL�QDVWDYLW�WDWR�SUiYD��SDN�
��� RWHY�HWH�QD��tGLFtP�SDQHOX�YH�VORåFH�6\VWpP�SRORåNX�6\VWpPRYp�WDEXON\�D�R]QDþWH

]YROHQRX�WDEXONX�
��� ]�NRQWH[WRYpKR� SRSXS� PHQX� QHER� SRPRFt� WODþtWND� 6SUiYD� WDEXON\� SURYH�WH� DNFL

3UiYD�N�GDW$P�
��� Y�GLDORJX�RGHEHUWH�QHER�S�LG�OWH�SUiYR�YNOiGDW�REMHNW\�

3UiYD�XåLYDWHOH
N�REMHNWX
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=P�QD�FKRYiQt�SUiY�RSURWL�YHU]tP�VWDUãtP�QHå����

9H�YHU]tFK�:LQ%DVH���������D�VWDUãtFK�]tVNiYDOD�VNXSLQD�(9(5<%2'<�YHãNHUi�SUiYD
N�REMHNW$P�Y\WYi�HQêP�DQRQ\PQtP�XåLYDWHOHP�D�W\WR�REMHNW\�QHE\OR�PRåQR�QLMDN�FKUi�
QLW��2G�YHU]H���WRPX�MLå�WDN�QHQt�D�SUiYD�DQRQ\PQtKR�XåLYDWHOH�IXQJXMt�VWHMQ��MDNR�SUiYD
YãHFK�RVWDWQtFK�XåLYDWHO$�

2G� YHU]H� �� MLå� QHH[LVWXMH� XåLYDWHO�'%B$'0,1�� QêEUå� VNXSLQD� WRKRWR� MPpQD�� QHO]H� VH
WHG\�MDNR�'%B$'0,1�S�LKODãRYDW��'tN\�WRPX�P$åH�VSUiYFRYVNêPL�SUiY\�N�FHOp�GDWDEi�
]L� GLVSRQRYDW� YtFH� XåLYDWHO$� D� S�LWRP� O]H� PH]L� QLPL� UR]OLãRYDW�� 3UR� ]MLãW�Qt�� ]GD
S�LKOiãHQê�XåLYDWHO�SDW�t�PH]L�VSUiYFH��QHO]H�SRXåtYDW�UHODFL�:KRBDPB, �'%B$'0,1��D
MH�QXWQR�YRODW�IXQNFL��FGB�$PB,BGEBDGPLQ�

=P�QD�IXQJRYiQt�SUiY�RSURWL�YHU]tP�VWDUãtP�QHå����

9H� VWDUãtFK� YHU]tFK�:LQ%DVH���� ]tVNiYDOD� VNXSLQD� (9(5<%2'<� DXWRPDWLFN\� SUiYR
þWHQt�NH�NDåGpPX�QRY��Y\WYR�HQpPX�REMHNWX�D�N�GDW$P�Y�NDåGp�QRYp�WDEXOFH��2G�YHU]H
���� ]tVNiYi� WRWR� SUiYD� SRX]H� UROH� -81,25B86(5�� GR� Qtå� MH� VNXSLQD� (9(5<%2'<
VWDQGDUGQ��REVD]HQD��(IHNWLYQt� IXQJRYiQt�SUiY�VH� WtP�QHP�Qt��]MHGQRGXãXMH� VH�DOH�KUR�
PDGQp� RGHEUiQt� SUiYD� þWHQt� NH� YãHP� Y\WYR�HQêP� REMHNW$P� D� GDW$P� Y�DSOLNDFL� �� VWDþt
Y\�DGLW�VNXSLQX�(9(5<%2'<�]�UROH�-81,25B86(5�
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8åLYDWHOp�D�MHMLFK�VSUiYD

9HãNHUi� RFKUDQD� GDWDEi]H� S�HG� QHRSUiYQ�QêPL� RVREDPL� VH� RStUi� R� VFKRSQRVW� VHUYHUX
]MLVWLW��NGR�V�QtP�VNXWHþQ��SUDFXMH��3RNXG�E\�VH�PRKO�MHGHQ�XåLYDWHO�Y\GiYDW�]D�Q�NRKR
MLQpKR��PRKO�E\�QDS�tNODG�þtVW�GDWD��NWHUi�PDMt�EêW�S�HG�QtP�XWDMHQD��SURYiG�W�QHGRYROHQp
]P�Q\� Y� GDWDEi]L� QHER� SURYpVW� DNFH� QD� FL]t� ~þHW�� .OtþRYêP� ERGHP� MH� SURWR� EH]SHþQp
UR]SR]QiQt�LGHQWLW\�XåLYDWHOH�

2]QDþHQt�XåLYDWHOH

.DåGê�XåLYDWHO�:LQ%DVH����MH�R]QDþHQ�MPpQHP��NWHUpPX�EXGHPH��tNDW�ORJRYDFt�MPpQR�
/RJRYDFt�MPpQR�XåLYDWHO�XYiGt��NG\NROL�VH�S�LKODãXMH�QD�VHUYHU��D�WtPWR�MPpQHP�MH�XUþHQD
PQRåLQD� SUiY�� NWHUêPL� EXGH� SR� S�LKOiãHQt� GLVSRQRYDW�� 3UR� ORJRYDFt� MPpQR� SODWt� VWHMQi
SUDYLGOD� MDNR�SUR� MPpQD�REMHNW$� �� VPt�EêW�QHMYêãH����]QDN�GORXKp��QHUR]OLãXMH� VH�PH]L
YHONêPL� D� PDOêPL� StVPHQ\�� /RJRYDFt� MPpQD� S�tVOXãt� �� MHGQR� N�MHGQp� �� RVREiP�� NWHUp
V�GDWDEi]t�SUDFXMt��9êMLPNRX�MH� ORJRYDFt� MPpQR�VWDQGDUGQtKR�XåLYDWHOH�$121<0286�
NWHUp�P$åH�Y\XåtYDW�NGRNROL�

'iOH�MH�XåLYDWHO�SRSViQ�GRSO�XMtFtPL�LQIRUPDFHPL�MDNR�REþDQVNp�MPpQR�D�S�tMPHQt��LGHQ�
WLILNDþQt�þtVOR�DSRG��7\WR�~GDMH�QHPDMt�QD�SUiYD�XåLYDWHOH�åiGQê�YOLY��MVRX�OL�YãDN�RY��HQD
FHUWLILNDþQt� DXWRULWRX�� QDSRPiKDMt� NH� ]WRWRåQ�Qt� ORJRYDFtKR� MPpQD� V�NRQNUpWQt� RVRERX
�YL]�GiOH��

0HWRGD�RY��RYiQt�LGHQWLW\

2Y��RYiQt� LGHQWLW\� XåLYDWHO$� MH� ]DORåHQR� QD� KHVOHFK�� .DåGpPX� XåLYDWHOL� ]DYHGHQpPX
Y�GDWDEi]L�SRG�VYêP� ORJRYDFtP� MPpQHP�S�tVOXãt�KHVOR��NWHUp�PXVt�XYpVW�� FKFH�OL� VH�SRG
WtPWR�MPpQHP�S�LKOiVLW�QD�VHUYHU�

%H]SHþQRVW�KHVHO

=QDORVW� KHVOD� SDW�tFtKR� N�FL]tPX� ORJRYDFtPX� MPpQX� GRYROXMH� SURQLNQRXW� GR� GDWDEi]H� D
Y\XåtYDW�SUiY�S�tVOXãHMtFtFK�XåLYDWHOL�WRKRWR�MPpQD��=QHXåLWt�KHVOD�P$åH�XåLYDWHO�]DEUiQLW
WtP��åH�
x� YROt�GRVWDWHþQ��GORXKp�KHVOR��QH�MHGQR�VORYR��DOH�FHORX�IUi]L���QHER"�QDUXãLWHO�E\�PRKO

Y\]NRXãHW�YãHFKQD�VORYD�]H�VORYQtNX�þHVNpKR�MD]\ND�
x� QHYROt�MDNR�KHVOR�VORYD�VRXYLVHMtFt�VH�VYRX�RVRERX��MPpQD�S�tEX]QêFK�QHER�GRPiFtFK

]Yt�DW��PtVWR�SRE\WX�R�GRYROHQp��Qi]HY�REOtEHQpKR�QiSRMH��
x� QHSR]QDPHQi� VL� KHVOR� QHMOpSH� QLNDP�� S�tSDGQ�� SR]QDPHQi� VL� MHM� QD� WDMQp� PtVWR

Y�G$P\VOQ��]DãLIURYDQp�SRGRE��
x� SUDYLGHOQ��P�Qt�VYp�KHVOR�

%H]SHþQRVWQt� DXWRULWD� P$åH� VWDQRYLW� OLPLW� QD� PLQLPiOQt� GpONX� KHVOD� D� RPH]LW� SODWQRVW
KHVHO�QD�VWDQRYHQê�SRþHW�GQt�
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6SUiYD� KHVHO� YH�:LQ%DVH���� VH� RStUi� R� PHWRGX� RQH�WLPH�SDVVZRUG� ]� 5)&������ -HMt
YODVWQRVWL�O]H�VKUQRXW�WDNWR�
x� KHVOR�QHQt�QLNGH�Y�V\VWpPX�]D]QDPHQiQR��D�WR�DQL�Y�]DãLIURYDQp�SRGRE��
x� KHVOR�VH�QLNG\�QHSRVtOi�SR�VtWL��D�WR�DQL�Y�]DãLIURYDQp�SRGRE���QHER"�Vt"�O]H�RGSRVORX�

FKiYDW��
x� NyG�RGYR]HQê�]�KHVOD��NWHUê�RWHYtUi�XåLYDWHOL�S�tVWXS�QD�VHUYHU��VH�QHGi�SRXåtW�RSDNR�

YDQ��
x� DQDOê]D�SURJUDP$��NWHUp�V�KHVO\�SUDFXMt��DQL�LQWHUQtFK�GDW�XORåHQêFK�QD�VHUYHUX�QHER

SRVtODQêFK�SR�VtWL��QHQDSRP$åH�NH�]ORPHQt�KHVOD�

5HODWLYQt�QHYêKRGRX� WpWR�PHWRG\� MH�� åH�KHVOR� O]H�SRXåtW�SRX]H�RPH]HQê�SRþHW�NUiW��3R
Y\þHUSiQt�WRKRWR�SRþWX��VWHMQ��MDNR�SR�Y\SUãHQt�GRE\�SODWQRVWL�KHVOD��VL�:LQ%DVH����S�L
S�LKODãRYiQt�XåLYDWHOH�Y\QXWt�]DGiQt�QRYpKR�KHVOD�

6SUiYFH�GDWDEi]H�QHP$åH�]MLVWLW�DQL�]P�QLW�FL]t�KHVOR��3RNXG�XåLYDWHO�VYp�KHVOR�]DSRPH�
QH��QHH[LVWXMH�]S$VRE��MDN�MHM�]MLVWLW��9�WDNRYp�VLWXDFL�O]H�SRX]H�]UXãLW�XåLYDWHOVNp�MPpQR�D
]DORåLW�MHM�]QRYX��FRå�RYãHP�GRSURYi]t�]WUiWD�YãHFK�MHKR�SUiY�

([LVWXMH�W�tGD�DSOLNDFt��MLPå�E\�SRYLQQRVW�SHULRGLFN\�P�QLW�KHVOR�S�LQHVOD�]QDþQp�NRPSOL�
NDFH��-HGQi�VH�]HMPpQD�R�QHLQWHUDNWLYQt�NOLHQW\�:LQ%DVH����D�þiVWHþQ�� L�S�HV�$FWLYH;�
3UR�W\WR�S�tSDG\�O]H�SRXåtW�ORJRYDFtFK�MPHQ�]DþtQDMtFtFK�]QDNHP�B��SRGWUåtWNR���3ODWQRVW
KHVHO�S�tVOXãHMtFtFK�N�W�PWR�MPpQ$P�QLNG\�QHY\SUãt��]D�FHQX�VQtåHQpKR�]DEH]SHþHQt�

9\WYi�HQt�QRYpKR�XåLYDWHOH

9\WYR�LW� QRYpKR� XåLYDWHOH� O]H� EX�� ]��tGLFtKR� SDQHOX� QHER� SRPRFt� IXQNFH
�FGB�&UHDWHBXVHU��9\WYi�HQt�QRYêFK�XåLYDWHO$�QHQt�RPH]HQR�SRX]H�QD� VSUiYFH��Y\�
WYR�LW�XåLYDWHOH�P$åH�NGRNROLY�V�YêMLPNRX�DQRQ\PQtKR�XåLYDWHOH�Y\�D]HQpKR�]H�VNXSLQ\
(9(5<%2'<��1RYê�XåLYDWHO� VH�P$åH� QHMSUYH� S�LKOiVLW� MDNR� DQRQ\PQt� D� SDN�Y\WYR�LW
VHEH�VDPD�

8åLYDWHO�VH�Y\WYi�t� WDN��åH�QD��tGLFtP�SDQHOX�VH�Y�OHYp�þiVWL�Y\EHUH�VHUYHU��Y�MHKR�V\VWp�
PRYp� VORåFH� VH� ]YROt�8åLYDWHOp� D� SURYHGH� VH� DNFH�9\WYR�LW�� 9�GLDORJRYpP� RNQ�� SDN
Y\SOQt�~GDMH�R�XåLYDWHOL��9\SOQ�Qt� ORJRYDFtKR�MPpQD�MH�QH]E\WQp��9\SOQ�Qt�KHVOD� MH�åi�
GRXFt� ]�KOHGLVND� EH]SHþQRVWL�� +HVOR� VH� ]DGiYi� GYDNUiW�� MDNR� RFKUDQD� SURWL� S�tSDGQêP
S�HNOHS$P��=DGiQt�REþDQVNpKR�MPpQD��S�tMPHQt�D�LGHQWLILNDþQtKR�þtVOD�P$åH�EêW�Y\åDGR�
YiQR�FHUWLILNDþQt�DXWRULWRX��7\WR�~GDMH�O]H�YãDN�GRSOQLW�Då�SR]G�ML��S�HG�FHUWLILNDFt��9ROED
GRPRYVNpKR�VHUYHUX�VH�WêNi�SRX]H�NRORE�KX�GRNXPHQW$�
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3R�Y\WYR�HQt�QRYpKR�XåLYDWHOH�QD�VHUYHUX�VH�O]H�SRG�MHKR�ORJRYDFtP�MPpQHP�S�LKODãRYDW�
8åLYDWHO�P$åH�SRåiGDW�VSUiYFH�GDWDEi]H�R�]D�D]HQt�GR�VNXSLQ��S�tSDGQ��VSUiYFH�DSOLNDFt
R�REVD]HQt�GR� UROt�QHER�R�S�tPp�S�LG�OHQt�SUiY��0$åH� WDNp�åiGDW�FHUWLILNDþQt� DXWRULWX�R
SRWYU]HQt�LGHQWLW\��YL]�GiOH��

0RGLILNRYiQt�~GDM$�R�XåLYDWHOL

=MLVWLW�QHER�PRGLILNRYDW�~GDMH�R�XåLYDWHOL�O]H�WDN��åH�VH�Y\EHUH�S�tVOXãQê�XåLYDWHO�D�SURYH�
GH�VH�DNFH�0RGLILNRYDW��7tP�VH�RWHY�H�RNQR�SRSLVXMtFt�XåLYDWHOH�

3�HSVDW�VYi�MPpQD��LGHQWLILNDþQt�þtVOR�QHER�MPpQR�GRPRYVNpKR�VHUYHUX�VPt�XåLYDWHO�ViP
QHER�VSUiYFH�GDWDEi]H��3UR�RVWDWQt�XåLYDWHOH�MVRX�W\WR�LQIRUPDFH�þLWHOQp��DOH�QHHGLWRYDWHO�
Qp��3URYHGHQt�]P�Q�Y�W�FKWR�~GDMtFK�QLMDN�QHRYOLYQt�SUiYD�XåLYDWHOH�

9\WYR�HQt
QRYpKR
XåLYDWHOH

0RGLILNDFH
XåLYDWHOH



:LQ%DVH����±�3�tUXþND�VSUiYFH

��

9�WRPWR� GLDORJX� O]H� XåLYDWHOH� R]QDþLW� MDNR� FHUWLILNDþQt� DXWRULWX�� 7RWR� R]QDþHQt�Pi� Yê�
]QDP�SRX]H�WHKG\��SRNXG�MH�SRWYU]HQR�Y\ããt�FHUWLILNDþQt�DXWRULWRX�QHER�SRNXG�MH�XåLYDWHO
Y\EUiQ�EH]SHþQRVWQt�DXWRULWRX�MDNR�QHMY\ããt�FHUWLILNDþQt�DXWRULWD��YL]�'LJLWiOQt�SRGSLV\�D

FHUWLILNDFH�GiOH�Y�WpWR�NDSLWROH��

7ODþtWNHP�=DGDW�QRYp�KHVOR�O]H�RWHY�tW�GLDORJRYp�RNQR�SUR�]DGiQt�QRYpKR�KHVOD�SUR�WR�
KRWR�XåLYDWHOH��7XWR�DNFL�P$åH�SURYpVW�SRX]H�XåLYDWHO� ViP��DQL� VSUiYFH�GDWDEi]H�QHPi
WXWR�PRåQRVW��

7ODþtWNHP�.OtþH�D�FHUWLILNDFH�O]H�RWHY�tW�RNQR�XPRå�XMtFt�JHQHURYiQt�SiU$�NOtþ$�D�MHMLFK
FHUWLILNRYiQt��3RSLV�WpWR�REODVWL�MH�GiOH�Y�WpWR�NDSLWROH�

3URYHGHQt� OLERYROQp� ]P�Q\� Y�~GDMtFK� R� XåLYDWHOL� �QLNROL� YãDN� ]P�QD� KHVOD�� VH� SURMHYt
Y�QRY�� Y\VWDYHQêFK� FHUWLILNiWHFK� LGHQWLW\�� QHRYOLYQt� YãDN� ]S�WQ�� SODWQRVW� SRGSLV$� G�tYH
Y\WYR�HQêFK�WtPWR�XåLYDWHOHP�

3RNXG�MH�VWHMQê�XåLYDWHO�]DYHGHQ�QD�YtFH�VHUYHUHFK��SDN�MH�QXWQR�]P�Q�Qp�~GDMH�S�HQpVW
QD�YãHFKQ\�W\WR�VHUYHU\��.�WRPX�O]H�Y\XåtW�H[SRUW�D�LPSRUW�XåLYDWHOH�

6WHMQê�XåLYDWHO�QD�YtFH�VHUYHUHFK

3RNXG�VWHMQê�XåLYDWHO�SUDFXMH�QD�YtFH�VHUYHUHFK��SDN�MH�åiGRXFt��DE\�PRKO�QD�YãHFK�SRX�
åtYDW� N�SRGHSLVRYiQt� VWHMQê� NOtþ�� 3RNXG�Pi� EêW� GLJLWiOQt� SRGSLV� XåLYDWHOH� RY��RYiQ� QD
MLQêFK� VHUYHUHFK� �QDS��� Y�UHSOLNRYDQêFK� ]i]QDPHFK��� SDN� MH� GRNRQFH� QH]E\WQp�� DE\� QD
QLFK�H[LVWRYDO�WHQWêå�XåLYDWHO�VH�VWHMQêP�NOtþHP�

8åLYDWHOH�]DORåHQê�QD�MHGQRP�VHUYHUX�VH�QD�MLQê�VHUYHU�S�HQHVH�WDN��åH�VH�QD�SUYQtP�VHU�
YHUX�H[SRUWXMH�GR�VRXERUX�QD�GUXKpP�VHUYHUX�VH�LPSRUWXMH�

3�HQRV�XåLYDWHOH�SRPRFt�H[SRUWX�D�LPSRUWX�MH�QH]E\WQê��SRNXG�XåLYDWHO�]H�VHUYHUX�$�Pi
QD�VHUYHUX�%�FHUWLILNRYDW�MHKR�WRWRåQRVW��DE\�VHUYHU\�PRKO\�]DKiMLW�UHSOLNDþQt�Y]WDK\�

([SRUW���,PSRUW�XåLYDWHO$

0i�OL�EêW�QD�MLQpP�VHUYHUX�WRWRåQê�XåLYDWHO��YH�VP\VOX�VWHMQp�LQWHUQt�LGHQWLILNDFH�D�VWHM�
QpKR�NOtþH���MH�MHGLQRX�FHVWRX�H[SRUW�XåLYDWHOH�D�QD�GUXKpP�VHUYHUX�MHKR�LPSRUW�

3�L�SRNXVX�Y\WYR�LW�WRWRåQpKR�XåLYDWHOH�DNFt�9\WYR�LW�Y]QLNQH�XåLYDWHO�V�MLQRX�LGHQWLILND�
Ft��,GHQWLILNDFH�XåLYDWHOH�MH�FHORVY�WRY��MHGLQHþQi�

&KFHWH�OL�H[SRUWRYDW�XåLYDWHOH��R]QDþWH�KR�QD��tGLFtP�SDQHOX�D�SURYH�WH�DNFL�([SRUWRYDW�
1D�GUXKpP�VHUYHUX�Y\EHUWH�GDWDEi]L��R]QDþWH�NDWHJRULL�8åLYDWHOp�D�SURYH�WH�DNFL�,PSRU�

WRYDW�

8åLYDWHOH�D�MHMLFK�VNXSLQ\�O]H�S�HQpVW�]�MHGQRKR�VHUYHUX�QD�GUXKê�WDNp�KURPDGQ��D�VSR�
OHþQ�� V�MHMLFK� YH�HMQêPL� NOtþL��.�WRPX� VORXåt� Y�PHQX�1iVWURMH� �� 6HUYHU� S�tND]\�([SRUW
YãHFK�XåLYDWHO$��VNXSLQ�D�NOtþ$�D�,PSRUW�YãHFK�XåLYDWHO$��VNXSLQ�D�NOtþ$��7DWR�DNFH�VH
Y\XåtYi�YH�GYRX�S�tSDGHFK�

3DPDWXMWH�



6SUiYD�XåLYDWHO$�D�MHMLFK�SUiY

��

x� SRNXG�QD�GDOãtP�VHUYHUX�FKFHWH�SUDFRYDW�VH�VWHMQRX�PQRåLQRX�XåLYDWHO$�D�RY��RYDW
GLJLWiOQt�SRGSLV\�Y]QLNOp�QD�SUYQtP�VHUYHUX�

x� SRNXG�S�HQiãtWH�FHOê�REVDK�GDWDEi]H�GR�GDWDEi]H�QRYp��QDS�tNODG�S�L�YêVN\WX�QHVSH�
FLILFNêFK�FK\E��

3�L�LPSRUWX�QRYpKR�XåLYDWHOH�VH�MHKR�KHVOR�QDVWDYt�QD�SUi]GQp���KHVOR�]H�VHUYHUX��]�Q�KRå
E\O�XåLYDWHO�H[SRUWRYiQ��QHO]H�S�HY]tW�]�G$YRGX�SRXåLWt�PHFKDQLVPX�RQH�WLPH�SDVVZRUG�
3�L�SUYQtP�S�LKOiãHQt�VL�WHQWR�XåLYDWHO�PXVt�]DGDW�QRYp�KHVOR�

3�L� LPSRUWX�QRYêFK�~GDM$� MLå�H[LVWXMtFtKR�XåLYDWHOH��QDS���S�L� LPSRUWX� MHKR�NOtþ$��VH�]D�
FKRYi�VWiYDMtFt�KHVOR�

8åLYDWHO�SUR�ZHERYVNp�DSOLNDFH

3RNXG�VH�N�VHUYHUX�S�LKODãXMH�:LQ%DVH����,QWHUQHW�.OLHQW� �QD�W\SX�QH]iOHåt���SRXåtYi
XåLYDWHOVNp� MPpQR� BB:(%� �GY�� SRGWUåtWND� QD� ]DþiWNX��� 8åLYDWHOH� WRKRWR� MPpQD� PXVt
VSUiYFH�Y\WYR�LW�S�HG�SUYQtP�SRNXVHP�R�S�LKOiãHQt��=iURYH��PX�S�LG�Ot�KHVOR��3�LKOiVLW�VH
MLQêP�MPpQHP�]�:%,.��MDNR�Y�G�tY�MãtFK�YHU]tFK�:%,.��QHQt�PRåQp�

8åLYDWHO�BB:(%�PXVt�VDPR]�HMP��PtW�GRVWDWHN�SUiY�SRW�HEQêFK�SUR�E�K�DSOLNDFH��,�WRWR
QDVWDYHQt�MH�W�HED�SURYpVW�S�HG�]DKiMHQtP�SURYR]X�DSOLNDFH��QHMVQi]H�Y\WYR�HQtP�VSUiY�
FRYVNp�UROH�D�REVD]HQtP�WRKRWR�XåLYDWHOH�GR�Qt�

%�åQê�NOLHQW�QHP$åH�WRWR�VWDQGDUGQt�MPpQR�]QHXåtW��SURWRåH�MH�FKUiQ�QR�KHVOHP��EH]�MH�
KRå�]QDORVWL�MH�S�tVWXS�RGPtWQXW�

'LJLWiOQt�SRGSLV\�D�FHUWLILNDFH�LGHQWLW\

9�QiVOHGXMtFtFK�RGVWDYFtFK�EXGHPH�VP��RYDW�N�Y\VY�WOHQt�SRGVWDW\�D�]S$VREX�SRXåtYiQt
W]Y�� GLJLWiOQtFK� SRGSLV$�� NWHUêPL� P$åH� XåLYDWHO�:LQ%DVH���� SRGHSLVRYDW� GRNXPHQW\
XORåHQp�Y�GDWDEi]L��ÒþHO�GLJLWiOQtKR�SRGSLVX�MH�VWHMQê��MDNR�X�SRGSLVX�QD�SDSt�H��WHG\�
x� LGHQWLILNRYDW�RVREX��NWHUi�GRNXPHQW�SRGHSVDOD�
x� VYi]DW�REVDK�GRNXPHQWX�V�SRGSLVHP�

'LJLWiOQt�SRGSLV�MH�LPSOHPHQWRYiQ�WDN��DE\�]DMLVWLO��åH�QHO]H�
x� SRGSLV�SDG�ODW�
x� SRGHSVDQê�GRNXPHQW�GRGDWHþQ��SR]P�QLW��DQLå�E\�]P�QD�E\OD�RGKDOHQD�
x� SR�SRGHSViQt� GRNXPHQWX� RGPtWQRXW� DXWHQWLFLWX� SRGSLVX�� WHG\� WYUGLW�� åH� SRGSLV� QHQt

P$M�QHER�åH�MVHP�SRGHSVDO�Q�FR�MLQpKR�
D�WR�DQL�S�L�SRXåLWt�DGPLQLVWUiWRUVNêFK�SUiY�QHER�S�tPpKR�]iVDKX�GR�GDWDEi]RYpKR�VRXER�
UX�
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âLIURYDFt�SRVWXS\��NWHUp�XPRå�XMt�LPSOHPHQWRYDW�EH]SHþQp�GLJLWiOQt�SRGSLV\��MVRX�]DOR�
åHQ\� QD� GYRMLFtFK� NOtþ$� S�tVOXãHMtFtFK� XåLYDWHOL� �� YH�HMQpP� D� VRXNURPpP� NOtþL�� 9H�HMQê
NOtþ�NDåGpKR�XåLYDWHOH� MH� XORåHQ�Y�GDWDEi]L�� MH� YãHREHFQ�� ]QiP�D� MH� SRPRFt� FHUWLILNiWX
LGHQWLW\� VSRMHQ�V�~GDML�R� VYpP�PDMLWHOL��6RXNURPê�NOtþ� MH�XORåHQ�QD�GLVNHW�� QHER� MLQpP
S�HQRVQpP�PHGLX��MH�FKUiQ�Q�KHVOHP�D�MH�XåLYDWHOHP�SHþOLY��VW�HåHQ���YNOiGi�VH�SR�SRþt�
WDþH�SRX]H�S�L�SRGHSLVRYiQt�GRNXPHQW$�

'YRMLFH� NOtþ$� GRYROXMH� RY��RYDW� WRWRåQRVW� XåLYDWHOH� SRGREQ�� MDNR� S�HWUåHQi� IRWRJUDILH
Y�GREURGUXåQêFK� ILOPHFK��ýORY�N��NWHUê�S�LQHVH�GUXKRX�SRORYLQX� IRWRJUDILH�� MH� LGHQWLIL�
NRYiQ�SRGREQ��MDNR�XåLYDWHO�VH�VRXNURPêP�NOtþHP��NWHUê�VH�KRGt�N�YH�HMQpPX�NOtþL�

1HMSUYH� VH� SRNXVtPH� Y\VY�WOLW�� SURþ� SRXåtYiQt� GLJLWiOQtFK� SRGSLV$� Y\åDGXMH� VSHFLiOQt
SURFHV�RY��RYiQt�LGHQWLW\�]YDQê�FHUWLILNDFt�

ÒYRGQt�S�tE�K

3UR�SRFKRSHQt�VP\VOX�FHUWLILNDFH�LGHQWLW\�XYDåXMPH�QiVOHGXMtFt�VFpQi��

3DQ�-RVHI�6HPWHOH�QHPi�UiG�VYRMH�MPpQR�DQL�S�tMPHQt��D�SURWR�VH�GR�GDWDEi]H�]DYHGH�MDNR
XåLYDWHO�%ROHVODY�.UXPORYVNê��9�GDWDEi]L�VL�]DORåt�DSOLNDFL��Y�Qt�Y\WYR�t�WDEXON\�D�QDSOQt
MH� GDW\�� 7DWR� GDWD� MVRX� SHUIHNWQ�� FKUiQ�QD�� QHPi� N�QLP� S�tVWXS� QLNGR�� NRPX� E\� MHMLFK
DXWRU�QHSRVN\WO�RSUiYQ�Qt��3DQ�6HPWHOH�VH�SRNDåGp�KOiVt�GR�GDWDEi]H�MDNR�.UXPORYVNê�D
YãH�MH�Y�SR�iGNX�

3UREOpP\�QDVWDQRX��SRNXG�YH�ILUP��SUDFXMH�MLQê�]DP�VWQDQHF�MPpQHP�.UXPORYVNê��NWHUê
MH�RSUiYQ�Q�QDS���VFKYDORYDW�QiNXS\�YêSRþHWQt�WHFKQLN\��.�åiGDQNiP�R�QiNXS�S�LSRMXMH
VYp� Y\MiG�HQt� D� GLJLWiOQt� SRGSLV�� 3RNXG� åiGDQNX� QHRSUiYQ�Q�� SRGHStãH� SDQ� 6HPWHOH
�VYêP�SVHXGRQ\PHP�.UXPORYVNê���SDN�QiNXSþt�QHPXVt�SR]QDW��åH�Q�FR�QHQt�Y�SR�iGNX�

3RGVWDWD�SRW�HE\�FHUWLILNDFH

3RNXVPH�VH�Q\Qt�S�HVQ��Y\VWLKQRXW��Y�þHP�MH�D�Y�þHP�QHQt�SUREOpP�
x� GDWDEi]RYê�VHUYHU�S�HVQ��RY��XMH�S�LG�OHQt�SUiY�MPpQ$P�XåLYDWHO$�
x� KHVOD�~þLQQ��EUiQt�WRPX��DE\�VH�XåLYDWHO�S�LKOiVLO�SRG�MLQêP�MPpQHP��QHå�MDNp�VL�]DOR�

åLO�
x� QHQt�YãDN�]DMLãW�QR�SURSRMHQt�PH]L�MPpQHP�D�VNXWHþQRX�RVRERX�

3URWR�SRW�HEXMHPH�PHFKDQLVPXV�� NWHUê� VSRMHQt� MPpQD� D�RVRE\� ]DMLVWt��7tPWR�PHFKDQLV�
PHP� MH� FHUWLILNDFH�� .�]i]QDPX� R� XåLYDWHOL� QD� VHUYHUX� D� N�MHKR� YH�HMQpPX� NOtþL� VH� Gi
S�LSRMLW�MHGHQ�QHER�YtFH�W]Y��FHUWLILNiW$��NWHUp�VWYU]XMt��åH�WRWR�MPpQR�]DORåLO�VNXWHþQ��þOR�
Y�N��MHKRå�QDFLRQiOH�MVRX�X�Q�M�XYHGHQ\�

&HUWLILNDFH�LGHQWLW\�XåLYDWHO$

&HUWLILNDFH�LGHQWLW\�XåLYDWHO$�MH�SURFHV��S�L�Q�På�SRY��HQi�RVRED�RY��XMH�D�SRWYU]XMH��åH
~GDMH�R�XåLYDWHOL�]D]QDPHQDQp�Y�GDWDEi]L�VRXKODVt�VH�VNXWHþQêPL�GDW\�RVRE\��NWHUi�R�FHU�

3iU�NOtþ$
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WLILNDFL�åiGi��&HUWLILNDFH�]iURYH�� VSRMXMH�~GDMH�R�RVRE�� V�MHMtP�YH�HMQêP�NOtþHP�XORåH�
QêP�Y�GDWDEi]L��&HUWLILNRYDQê�XåLYDWHO�P$åH�SRXåtYDW�GLJLWiOQt�SRGSLV\�

-DN�D�NGR�FHUWLILNXMH�LGHQWLWX"

&HUWLILNiW� LGHQWLW\� VPt�Y\VWDYLW�SRX]H�G$Y�U\KRGQi�RVRED�SRY��HQD� WRXWR�þLQQRVWt��7pWR
RVRE��VH��tNi�FHUWLILNDþQt�DXWRULWD��]NUiFHQ��&$��

3UR�YROEX�FHUWLILNDþQt�DXWRULW\�VH�SRXåtYDMt�WDWR�SUDYLGOD�
x� &$�E\�P�OD�RVREQ��]QiW�XåLYDWHOH��MHMLFKå�LGHQWLWX�EXGH�FHUWLILNRYDW�
x� &$�E\�QHP�OD�PtW�åiGQê�YODVWQt�]iMHP�QD�WRP��FR�MH�REVDKHP�GDWDEi]H�

9�RUJDQL]DFtFK�SUDFXMtFtFK�V�GDW\�FLWOLYêPL�QD�EH]SHþQRVW�Y\NRQiYi� IXQNFL�&$�]YOiãWQt
RVRED�QHSRY��RYiQD�MLQêPL�~NRO\�

+LHUDUFKLH�FHUWLILNDþQtFK�DXWRULW

3UYQt�]�YêãH�XYHGHQêFK�SRGPtQHN�MH�REWtåQp�VSOQLW�Y�RUJDQL]DFL�V�YHONêP�SRþWHP�XåLYD�
WHO$�GDWDEi]H��3URWR�H[LVWXMH�PRåQRVW�PtW�YtFH�&$��QDS�tNODG�Y�NDåGp�GLYL]L�ILUP\�MHGQX�
D�XVSR�iGDW�MH�GR�KLHUDUFKLH�

9�KLHUDUFKLL� H[LVWXMH� MHGQD� QHMY\ããt� FHUWLILNDþQt� DXWRULWD�� NWHUi� FHUWLILNXMH� LGHQWLWX� &$
QLåãtKR�VWXSQ��D�]iURYH��FHUWLILNXMH�MHMLFK�RSUiYQ�Qt�Y\NRQiYDW�IXQNFL�&$��7\WR�&$�PR�
KRX� FHUWLILNRYDW� MHãW�� QLåãt� &$�� 9ãHFKQ\� &$� SDN� PRKRX� FHUWLILNRYDW� XåLYDWHOH� SRGOH
VYpKR�SROH�S$VREQRVWL�

8åLYDWHOH��NWHUê�Y\NRQiYi�IXQNFL�QHMY\ããt�FHUWLILNDþQt�DXWRULW\��XUþXMH�IXQNFLRQi��]YDQê
%H]SHþQRVWQt�DXWRULWD��1DVWDYHQt�QHMY\ããt�FHUWLILNDþQt�DXWRULW\�MH�SRSViQR�Y�NDSLWROH�3UR�
YR]Qt�EH]SHþQRVW�GDWDEi]H�Y�WRPWR�PDQXiOX�

9\WYR�HQt�SiUX�NOtþ$

8åLYDWHO�� NWHUê� FKFH� SRXåtYDW� GLJLWiOQt� SRGSLV\�� VL� QHMSUYH�PXVt� Y\WYR�LW� SiU� NOtþ$� QtåH
SRSVDQêP�SRVWXSHP��D�SDN�VL�QHFKi�VYRML�LGHQWLWX�D�NOtþH�FHUWLILNRYDW��3RVWXSXMH�WDNWR�
��� 2WHY�H�GLDORJRYp�RNQR�REVDKXMtFt�~GDMH�R�MHKR�RVRE���YL]�SRSLV�VSUiY\�XåLYDWHO$��D

S�tSDGQ��GR�Q�M�GRSOQt�~GDMH��NWHUp�MVRX�Y�RUJDQL]DFL�SUR�FHUWLILNDFL�Y\åDGRYiQ\�
��� VWLVNQH�WODþtWNR�.OtþH�D�FHUWLILNDFH�D�WtP�RWHY�H�GLDORJRYp�RNQR�SRSLVXMtFt�VWDY�MHKR

NOtþ$�
��� YORåt�GR�PHFKDQLN\�YODVWQt�GLVNHWX�SUR�]D]QDPHQiQt�MHKR�VRXNURPpKR�NOtþH�
��� VWLVNQH�WODþtWNR�9\WYR�LW�QRYê�SiU�NOtþ$��WtP�RWHY�H�GLDORJRYp�RNQR�SUR�XORåHQt�VRX�

ERUX�
��� ]YROt�XPtVW�Qt�VRXERUX�VH�VRXNURPêP�NOtþHP�D�Y\SOQt�KHVOR��NWHUp�EXGH�FKUiQLW�MHKR

NOtþ�
��� VWLVNQH�2.�

7tPWR�SRVWXSHP�VH�KHVOHP�]DãLIURYDQê�VRXNURPê�NOtþ�XORåt�QD�GLVNHWX�D�YH�HMQê�NOtþ�]$�
VWDQH� Y�GDWDEi]L�� 3DN� XåLYDWHO� P$åH� SRåiGDW� MHPX� S�tVOXãQRX� FHUWLILNDþQt� DXWRULWX� R
SURYHGHQt�FHUWLILNDFH�
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-DN�VH�SURYiGt�FHUWLILNDFH�NOtþH�XåLYDWHOH"

&HUWLILNDþQt�DXWRULWD�VH�S�LKOiVt�SRG�VYêP�MPpQHP��RWHY�H�]i]QDP�R�XåLYDWHOL��RY��t�MHKR
REVDK��WODþtWNHP�.OtþH�D�FHUWLILNDFH�RWHY�H�GDOãt�RNQR�D�Y�Q�P�VWLVNQH�WODþtWNR�&HUWLILNR�
YDW�SRVOHGQt�NOtþ�

3�L�FHUWLILNRYiQt�]NRQWUROXMH�QHER�]DGi�GDWXP�D�þDV��GR�Q�KRå�EXGH�FHUWLILNiW�SODWLW��3DN
VWLVNQH�WODþtWNR�&HUWLILNXML���3RWp�PXVt�GRGDW�VRXERU�VH�VYêP�VRXNURPêP�NOtþHP�D�Y\SOQLW
MHKR�RFKUDQQp�KHVOR�

&HUWLILNiW�VH�YåG\�Y]WDKXMH�N�XUþLWpPX�NOtþL��&HUWLILNiW�S�HVWDQH�SODWLW��SRNXG�
x� XåLYDWHO�VL�Y\JHQHUXMH�QRYê�NOtþ��SODWQRVW�FHUWLILNiWX�YH�Y]WDKX�NH�VWDUpPX�NOtþL�YãDN

]$VWiYi�]DFKRYiQD��
x� Y\SUãt�GRED�SODWQRVWL�FHUWLILNiWX�
x� ]UXãt�GDOãt�SODWQRVW�VYpKR�NOtþH��YL]�GiOH��

8åLYDWHO� P$åH� ]tVNDW� FHUWLILNiW\� RG� YtFH� DXWRULW�� 3RNXG� E\� YãDN� GDOãt� DXWRULWD� ]P�QLOD
GDWXP�QHER�þDV��GR�QLFKå�FHUWLILNiW\�SODWt��]UXãt�WtP�RVWDWQt�FHUWLILNiW\�

&R�PXVt�D�FR�QHPXVt�RY��RYDW�FHUWLILNDþQt�DXWRULWD"

-H�OL�FHUWLILNDþQt�DXWRULWD�SRåiGiQD�R�FHUWLILNRYiQt�Q�NWHUpKR�XåLYDWHOH��RY��t�
x� ]GD�N�HVWQt� MPpQR�D�S�tMPHQt�XYHGHQp�Y�]i]QDPX�R�XåLYDWHOL� MH� VWHMQp� MDNR� MPpQR� D

S�tMPHQt�åiGDMtFt�RVRE\�
x� ]GD�VRXKODVt�GRGDWHþQi�LGHQWLILNDFH�XåLYDWHOH��SRNXG�ILUHPQt�SUDYLGOD�WXWR�LGHQWLILNDFL

Y\åDGXMt�
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x� ]GD�QDVWDYHQt�S�t]QDNX��åH�XåLYDWHO�MH�FHUWLILNDþQt�DXWRULWRX��RGSRYtGi�VNXWHþQRVWL�

&HUWLILNiWRU�QHRY��XMH��]GD�
x� RVRED�åiGDMtFt�R�FHUWLILNDFL�VNXWHþQ��]DORåLOD�XåLYDWHOH��R�MHKRå�FHUWLILNDFL�åiGi�
x� NGR�YODVWQt�VRXNURPê�NOtþ�XPRå�XMtFt�S�tVWXS�GR�GDWDEi]H�SRG�XåLYDWHORYêP�MPpQHP

QHER�NGR�]Qi�KHVOR�N�WRPXWR�NOtþL�

8åLYDWHO� WRWLå�QHP$åH�QLF�]tVNDW� WtP��åH�EXGH�åiGDW�R�FHUWLILNDFL� MPpQD��NWHUp�QH]DORåLO�
N�Q�PXå�QHYODVWQt�VRXNURPê�NOtþ�QHER�QH]Qi�KHVOR�

-DN�SRVWXSRYDW�S�L�Y\]UD]HQt�VRXNURPpKR�NOtþH"

-H�OL� VRXNURPê� NOtþ� XåLYDWHOH� Y\]UD]HQ�� MH� QXWQR� RGYRODW� MHKR� FHUWLILNiW\�� MLQDN� E\� MLQi
RVRED�PRKOD�Y\WYi�HW�IDOHãQp�SRGSLV\�WRKRWR�XåLYDWHOH�

8åLYDWHO�Y�WpWR�VLWXDFL�SRåiGi�Q�NWHURX�FHUWLILNDþQt�DXWRULWX��DE\�SURYHGOD�QRYRX�FHUWLIL�
NDFL�MHKR�NOtþH��D�S�LWRP�]DGDOD�MDNR�RNDPåLN�NRQFH�SODWQRVWL�NOtþH�PRPHQWiOQt�GDWXP�D
þDV��3�LWRP�P$åH�Y\XåtW�WODþtWNR�=DSVDW�DNWXiOQt�þDV��=S�WQ��RGYRODW�SODWQRVW�NOtþH�QH�
O]H�

'LJLWiOQt�SRGSLV

'LJLWiOQt�SRGSLV�VH�YH�:LQ%DVH����Y]WDKXMH�YåG\�N�REVDKX�MHGQRKR�]i]QDPX��D�WR�EX�
NH�YãHP�MHKR�VORXSF$P��QHER�SRX]H�N�MLVWpPX�SRþWX�VORXSF$�RG�]DþiWNX�]i]QDPX�

-DN�XPRåQLW�SRGHSLVRYiQt�GRNXPHQW$��]i]QDP$�"

'LJLWiOQt� SRGSLV� VH� Y�WDEXOFH� ]D]QDPHQiYi�GR� ]YOiãWQtKR� VORXSFH� W\SX�3RGSLV��7DNRYê
VORXSHF�YORåtPH�GR�QiYUKX�WDEXON\��MHMtå�]i]QDP\�FKFHPH�PtW�PRåQRVW�SRGHSLVRYDW�

'LJLWiOQt�SRGSLV�KOtGi�REVDK�YãHFK�VORXSF$��NWHUp�MVRX�Y�QiYUKX�WDEXON\�S�HG�QtP��1HPi
åiGQê�Y]WDK�N�VORXSF$P��NWHUp�QiVOHGXMt�]D�QtP�

3RNXG� VH� Y�]i]QDPX�PDMt� SRVWXSQ�� SRGHSLVRYDW� MHKR� þiVWL� WDN�� MDN� VH� GRSO�XMt�� O]H� GR
QiYUKX�WDEXON\�YORåLW�YtFH�VORXSF$�W\SX�3RGSLV��.DåGê�]�QLFK�SDN�KOtGi�VORXSFH�RG�SUY�
QtKR�Då�SR�PtVWR��NGH�VH�QDFKi]t�

9�QiYUKX� IRUPXOi�H� RGSRYtGi� VORXSFL� W\SX� 3RGSLV� REY\NOH� VORåND� VSHFLiOQtKR� GUXKX
3RGSLV��7DWR�VORåND�REVDKXMH�MPpQR�RVRE\��NWHUi�]i]QDP�SRGHSVDOD��VWDY�SRGSLVX�D�Då�W�L
RYOiGDFt�WODþtWND�

3RGHSVDW���]DStãH�GR�GDWDEi]H�GLJLWiOQt�SRGSLV�RVRE\��NWHUi�MH�SUiY��S�LKOiãHQD�

3URY��LW���]MLVWt�D�]REUD]t�DNWXiOQt�VWDY�SRGSLVX�

9\PD]DW���VPDåH�SRGSLV�

0LPR�WR�O]H�GR�QiYUKX�IRUPXOi�H�QHER�VHVWDY\�YORåLW� WDNp�KRGQRWRYRX�VORåNX�VYi]DQRX
VH�VORXSFHP�W\SX�3RGSLV��2EVDKHP�WpWR�VORåN\�MH�MPpQR�RVRE\��NWHUi�]i]QDP�SRGHSVDOD�

3RGSLV�Y�WDEXOFH

3RGSLV�YH
IRUPXOi�L
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D�Y�]iYRUFH�VWDY�SRGSLVX��7DWR�VORåND�QHXPRå�XMH�SURYiG�W�åiGQRX�]H�W�t�YêãH�XYHGHQêFK
DNFt��9\XåLMH�VH�NURP��VHVWDY�L�YH�VWDQGDUGQtFK�IRUPXOi�tFK�

6ORåND�3RGSLV�P$åH�PtW� VSHFLILNRYDQRX�SRGPtQNX�DNWLYLW\��7DWR�SRGPtQND�SDN�XUþXMH�
]GD�O]H�Y�WpWR�VORåFH�SRGSLV�Y\WYR�LW��'�tYH�Y\WYR�HQê�SRGSLV�O]H�SURY��RYDW�L�WHKG\��NG\å
SRGPtQND�DNWLYLW\�QHQt�VSOQ�Qi�

3RGHSVDW�QHER�Y\PD]DW�SRGSLV�P$åH�SRX]H�WHQ�XåLYDWHO��NWHUê�Pi�NH�VORXSFL�W\SX�3RGSLV
SUiYR�S�HSLVX�

-DN�SUREtKi�SRGHSLVRYiQt�]i]QDPX"

8åLYDWHO�P$åH�SRGHSLVRYDW�GRNXPHQW\�SRWp��FR�VL�
��� Y\WYR�LO�SiU�NOtþ$�
��� Y\SOQLO�~GDMH�SRSLVXMtFt�MHKR�RVREX��REþDQVNp�MPpQR�D�S�tMPHQt��LGHQWLILNDþQt�þtVOR��
��� QHFKDO�RY��LW�VYRX�LGHQWLWX�S�tVOXãQRX�FHUWLILNDþQt�DXWRULWRX�

8åLYDWHO�SRGHStãH�GRNXPHQW�WDN��åH�
��� YORåt�GR�SRþtWDþH�GLVNHWX�VH�VYêP�VRXNURPêP�NOtþHP�
��� YH�IRUPXOi�L� REVDKXMtFtP� SRGHSLVRYDQê� ]i]QDP� QD� VORåFH� 3RGSLV� VWLVNQH� WODþtWNR

3RGHSVDW��WtP�RWHY�H�GLDORJRYp�RNQR�SUR�YêE�U�VRXERUX�
��� Y\EHUH�VRXERU�REVDKXMtFt�MHKR�DNWXiOQt�VRXNURPê�NOtþ�
��� Y\SOQt�KHVOR��NWHUêP�MH�NOtþ�FKUiQ�Q�D�VWLVNQH�2.�

+HVOR��FKUiQtFt�NOtþ��MH�WR��NWHUp�XåLYDWHO�]DGDO�S�L�JHQHURYiQt�SiUX�NOtþ$��-HKR�~þHOHP�MH
]DEUiQLW�]QHXåLWt�RGFL]HQpKR�NOtþH��1HPi�QLF�VSROHþQpKR�V�KHVOHP�]DGiYDQêP�S�L�S�LKOD�
ãRYiQt�VH�QD�VHUYHU�:LQ%DVH����

8åLYDWHO�P$åH�Y�GLDORJRYpP�RNQ��WDNp�]DWUKQRXW�SRåDGDYHN�QD�SRQHFKiQt�NOtþH�Y�SDP�WL
SRþtWDþH��3RNXG�MH�NOtþ�SRQHFKiQ�Y�SDP�WL��SDN�S�L�S�tãWtP�SRGHSLVRYiQt�MLå�QHEXGH�QXWQR
YNOiGDW�GLVNHWX��Y\EtUDW�VRXERU�DQL�]DGiYDW�KHVOR��D�GRNXPHQW�VH�SRGHStãH�MHGQtP�VWLVNHP
WODþtWND��+HVOR�]$VWDQH�Y�SDP�WL�Då�GR�RGKOiãHQt�VH�XåLYDWHOH��QHER�XNRQþHQt�SURJUDPX��

3RGSLV�YH
IRUPXOi�L
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3�L�SRGHSLVRYiQt�D�FHUWLILNRYiQt�VH�VRXNURPê�NOtþ�KOHGi�SULPiUQ��Y�DGUHVi�L�$�?��3RNXG
FKFHWH� WHQWR�DGUHVi��]P�QLW��P$åHWH�VSHFLILNRYDW� MLQê�DGUHVi��Y�VRXERUX�:,1%$6(�,1,
XPtVW�QpP�Y�KODYQtP�DGUHVi�L�:LQGRZV��Y�VHNFL�.H\V�Y�SRORåFH�.H\'LU��QDS�tNODG�WDN�
WR�

>.H\V@
.H\'LU %�?

6WDY\�GLJLWiOQtKR�SRGSLVX

'LJLWiOQt�SRGSLV�QD�]i]QDPX�VH�YåG\�QDFKi]t�Y�MHGQRP�]�RVPL�VWDY$�

1HQt�SRGHSViQR���]i]QDP�EX��GRVXG�QHE\O�SRGHSViQ�QHER�SRGSLV�E\O�Y\PD]iQ�

)DOHãQê� SRGSLV� �� SRGSLV� E\O� EX�� SDG�OiQ� QHER� SRGHSVDQi� ]SUiYD� E\OD� QHVWDQGDUGQtP
]S$VREHP�SR]P�Q�QD��QDS�tNODG�HGLWDFt�GDWDEi]RYpKR�VRXERUX��

=P�Q�QR�SR�SRGSLVX� �� Q�NWHUê� VORXSHF�]i]QDPX��QDFKi]HMtFt� VH�Y�QiYUKX� WDEXON\�S�HG
SRGSLVHP��E\O�NRUHNWQt�FHVWRX�S�HSViQ�SR�SRGHSViQt�]i]QDPX�

1HO]H� RY��LW�� QH]QiP�XåLYDWHOH� �� GRNXPHQW� QHVH� SRGSLV� XåLYDWHOH�� NWHUê� QHQt� QD� WRPWR
VHUYHUX�]QiP��SURWR�QHO]H�RY��LW��]GD�MH�SRGSLV�SUDYê�D�]GD�GRNXPHQW�QHE\O�SR
SRGHSViQt�SR]P�Q�Q�

3ODWQê�SRGSLV��QHRY��HQD�LGHQWLWD���SRGSLV�MH�SODWQê��DOH�QHQt�RY��HQR��åH�XåLYDWHO��NWHUê
]i]QDP�SRGHSVDO�� MH�VNXWHþQ�� WtP��]D�NRKR�VH�Y\GiYi���QHPi�SODWQp�FHUWLILNiW\
LGHQWLW\�

'RNXPHQW�SRGHSViQ�SR�]QHSODWQ�Qt�FHUWLILNiWX���SRGSLV�E\O�Y\WYR�HQ�SRWp��FR�MLå�VNRQ�
þLOD�SODWQRVW�FHUWLILNiWX�RY��XMtFtKR�LGHQWLWX�SRGHSLVXMtFt�RVRE\��3UDYG�SRGREQ�
GRãOR�N�IDOHãQpPX�SRGHSViQt�GRNXPHQWX�SRPRFt�RGFL]HQpKR�VRXNURPpKR�NOtþH�

9êE�U�VRXERUX
VH�VRXNURPêP
NOtþHP
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,GHQWLWD�RY��HQD�QLNROL�&$���SRGSLV�E\O�Y\WYR�HQ�XåLYDWHOHP��MHKRå�LGHQWLWX�XY��XMH�MLQê
XåLYDWHO�� NWHUê� N�WRPX� QHQt� RSUiYQ�Q�� 9êVOHGHN� MH� VWHMQê�� MDNR� NG\E\� LGHQWLWD
XåLYDWHOH�QHE\OD�RY��HQD�

3ODWQê�SRGSLV���SRGSLV�MH�SODWQê�D�XåLYDWHO��NWHUê�MHM�Y\WYR�LO��Pi�SODWQê�FHUWLILNiW�LGHQWL�
W\�

1HMG$OHåLW�Mãt� MVRX� SUYQt� D� SRVOHGQt� VWDY�� 9ãHFKQ\� RVWDWQt� VG�OXMt�� åH� V�SRGSLVHP� QHQt
Q�FR�Y�SR�iGNX�

3URY��RYiQt�GLJLWiOQtKR�SRGSLVX

$NWXiOQt�VWDY�GLJLWiOQtKR�SRGSLVX�VH�XNiåH�Då�SR�VWLVNX�WODþtWND�3URY��LW��6WDY��]REUD]R�
YDQê�S�HG�VWLVNHP�WRKRWR�WODþtWND�QHPXVt�EêW�SODWQê�

3�L� SURY��RYiQt�GLJLWiOQtKR�SRGSLVX� VH� SRVWXSXMH� RG�SRGSLVX� Y�GRNXPHQWX�� S�HV� SRGSLV
Y�FHUWLILNiWX� LGHQWLW\� SRGHSVDYãtKR� XåLYDWHOH�� S�HV� SRGSLV\� MHKR� FHUWLILNDþQtFK� DXWRULW� D
SRGSLV\�Y�MHMLFK� FHUWLILNiWHFK�� Då� N�YUFKRORYp� FHUWLILNDþQt� DXWRULW���äiGQê� þOiQHN� WRKRWR
�HW�]X�QHVPt�FK\E�W��MLQDN�VH�SODWQRVW�SRGSLVX�QHGi�NODGQ��SURY��LW�

6WLVNQHWH�OL�WODþtWNR�3URY��LW�VSROX�V�NOiYHVRX� 6KLIW ��RWHY�H�VH�QD�REUD]RYFH�RNQR�REVD�

KXMtFt� SRVORXSQRVW� MPHQ� FHUWLILNDþQtFK� DXWRULW� RY��XMtFtFK� LGHQWLWX� SRGHSVDYãtKR
XåLYDWHOH��6H]QDP�]DþtQi�~GDML�R�XåLYDWHOL�D�NRQþt�~GDML�R�YUFKRORYp�FHUWLILNDþQt�DXWRULW��

0DQLSXORYDW�V�GLJLWiOQtP�SRGSLVHP�QHP$åH�DQRQ\PQt�XåLYDWHO�

3RGSLV\�D�]P�Q\�Y�~GDMtFK�R�XåLYDWHOL

8åLYDWHO�P$åH�NG\NROL�VPD]DW�QHER�]P�QLW�~GDMH�R�VRE��Y�GDWDEi]L�S�tSDGQ��VL�P$åH�Y\�
JHQHURYDW� QRYp� NOtþH�� 3R� WpWR� RSHUDFL� O]H� L� QDGiOH� RY��RYDW� GLJLWiOQt� SRGSLV\� WRKRWR
XåLYDWHOH��8åLYDWHO�YãDN�QHP$åH�SRGHSLVRYDW��GRNXG�VL�QHQHFKi�RFHUWLILNRYDW�QRYp�~GDMH
R�VYp�RVRE��

%H]SHþQRVW�GLJLWiOQtKR�SRGSLVX

'LJLWiOQt� SRGSLV�P$åH� ~VS�ãQ�� SDG�ODW� WHQ�� NGR� ]tVNi� VRXNURPê�NOtþ� XåLYDWHOH� D� KHVOR�
NWHUp�MHM�FKUiQt�

0LPR� WXWR� FHVWX� FHORVY�WRY�� QHQt� ]QiP�]S$VRE�� MDN� SRGSLV� QHER�SRGHSVDQê� GRNXPHQW
SDG�ODW��3DG�OiQt�SRGSLVX�QHQt�PRåQp�DQL�WHKG\��SRNXG�EH]H]E\WNX�]QiWH�DOJRULWP\�SRX�
åLWp� Y�SUR� LPSOHPHQWDFL� SRGSLVX� QHER� SRNXG� EXGHWH� YROQ�� ]DVDKRYDW� GR� GDWDEi]RYpKR
VRXERUX�

8Ni]ND�VWDYX
SRGSLVX



6SUiYD�XåLYDWHO$�D�MHMLFK�SUiY

��

:LQ%DVH���� SRXåtYi� SULQFLS� GLJLWiOQtFK� SRGSLV$�� NWHUê� E\O� RG� REMHYHQt� Y�URFH� ����
]NRXPiQ�QHVþHWQêPL�Y�GFL�D�MHYt�VH�MDNR�QHMEH]SHþQ�Mãt�]H�]QiPêFK�DOJRULWP$�
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