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$UFKLWHNWXUD�D�LQVWDODFH�:LQ%DVH���

&tOHP�WpWR�NDSLWRO\�MH�SRSVDW�DUFKLWHNWXUX�:LQ%DVH����WDN��DE\�E\OD�YRGtWNHP�S�L�SOiQR�
YiQt� Vt"RYêFK� LQVWDODFt�� D� SRVOp]H� SRSVDW� SRVWXS� LQVWDODFH� GDWDEi]RYpKR� VHUYHUX� D
]SURYR]Q�Qt�VGtOHQp�GDWDEi]H�Y�SRþtWDþRYp�VtWL�

-PpQD�VRXERU$�XYiGtPH�Y�WH[WX�]�W\SRJUDILFNêFK�G$YRG$�YHONêPL�StVPHQ\��3RG�RSHUDþ�
QtPL� V\VWpP\� 8QL[� PDMt� YãHFKQ\� VRXERU\� :LQ%DVH���� MPpQR� VORåHQp� YêKUDGQ�
]�PDOêFK�StVPHQ�

$UFKLWHNWXUD�:LQ%DVH���

$UFKLWHNWXUD� :LQ%DVH���� MH� ]DORåHQD� QD� PRGHOX� ./,(17�6(59(5�� 3RGVWDWD� WRKRWR
PRGHOX� VSRþtYi�Y�WRP�� åH�SURJUDP��NWHUê�SRVN\WXMH�GDWDEi]RYp� VOXåE\�� MH� RGG�OHQ

RG�SURJUDPX��NWHUê�W�FKWR�VOXåHE�Y\XåtYi�

3URJUDPX� SRVN\WXMtFtPX� VOXåE\� �tNiPH� '$7$%È=29é� 6(59(5�� 6HUYHU� XPt� QDS�tNODG
XFKRYiYDW� GDWD� Y�GDWDEi]L�� Y\KOHGiYDW� MH� SRGOH� U$]QêFK� NULWpULt�� W�tGLW� MH�� SURYiG�W� QDG
QLPL�S�tND]\�MD]\ND�64/��]DMLã"RYDW�MHMLFK�LQWHJULWX�D�]iORKRYiQt��UR]KRGRYDW�R�S�tVWXSR�
YêFK�SUiYHFK�DM�

3URJUDPX��NWHUê�W�FKWR�VOXåHE�Y\XåtYi���tNiPH�./,(17��.OLHQW�P$åH�QDS�tNODG�XND]RYDW
GDWD�]�GDWDEi]H�Y�RNQHFK�QD�REUD]RYFH��WLVNQRXW�VHVWDY\��XPRå�RYDW�YNOiGiQt�GDW�SRPRFt
IRUPXOi�$��NRQYHUWRYDW�GDWD�GR�MLQêFK�IRUPiW$��SURYiG�W�YêSRþW\�QDG�GDW\�DWG�

'$OHåLWp� MH�� åH� MHGHQ� VHUYHU� MH� VFKRSHQ�REVOXKRYDW�PQRKR�NOLHQW$� D�S�LWRP�XYiG�W

Y�VRXODG�MHMLFK�þDVWR�SURWLFK$GQp�SRåDGDYN\�

9H�:LQ%DVH����QHMVRX��MDNR�Y�Q�NWHUêFK�MLQêFK�V\VWpPHFK��t]HQt�Ei]H�GDW��NRPSRQHQW\
GDWDEi]RYêFK�DSOLNDFt� UR]WURXãHQ\�Y��DG�� VRXERU$��&HOi�GDWDEi]H� VH�]�YQ�MãtKR�SRKOHGX
MHYt�MDNR�MHGHQ�KRPRJHQQt�FHOHN��7tP�MH�GDWDEi]RYê�VRXERU��:%��),/���

.DåGi� GDWDEi]H� MH� R]QDþHQD� MPpQHP�� 6HUYHU� YåG\� ]S�tVWXS�XMH� MHGQX� GDWDEi]L� D� SURWR
Y�VtWL�Y\VWXSXMH�SRG�MHMtP�MPpQHP��3RGOH�WRKRWR�MPpQD�VL�NOLHQW�Y\EtUi�GDWDEi]L�D�VHUYHU�

3ULQFLS\�LQVWDODFH�:LQ%DVH����GR�VtW�

9�SRþtWDþRYp�VtWL�EêYDMt�SRþtWDþH�þDVWR�UR]G�OHQ\�SRGOH�VYp� IXQNFH�QD�VHUYHU\�D�VWDQLFH
�DQJO��ZRUNVWDWLRQ���1D� VHUYHUHFK�E�åt�SURJUDP\�VORXåtFt� FHOp� VtWL�� QDS�tNODG� VRXERURYê
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VHUYHU�� ]S�tVWXS�XMtFt� VGtOHQp� DGUHVi�H� YãHP� SRþtWDþ$P� QHER� WLVNRYê� VHUYHU� QDEt]HMtFt
WLVNRYp�VOXåE\��6WDQLFH�W�FKWR�VOXåHE�Y\XåtYDMt��D�GtN\�WRPX�PRKRX�QDS�tNODG�VGtOHW�VRX�
ERU\� D� QHPXVt� EêW� Y\EDYHQ\� YãtP�� FR� SRW�HEXMt�� QDS�tNODG� WLVNiUQRX� QHER� GLVNRYêP
SURVWRUHP�

5R]G�OHQt� QD� VHUYHU\� D� VWDQLFH� QHPXVt� EêW� VWULNWQt� D� ]HMPpQD� Y�W]Y�� SHHU�WR�SHHU� VtWtFK
PQRKp�SRþtWDþH�SUDFXMt� MDNR� VHUYHU� L� VWDQLFH� ]iURYH���1�NWHUp�RSHUDþQt� V\VWpP\��QDS�t�
NODG� VRXGREp� YHU]H� 1RYHOO� 1HWZDUH� 126�� MVRX� YãDN� XUþHQ\� YêKUDGQ�� SUR� VHUYHU\� D
QHXPRå�XMt�SURYR]�NOLHQWVNêFK�DSOLNDFt�

�

��
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:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

)LOH�6HUYHU

:LQ%DVH�VHUYHU

SRþtWDþRYi�Vt"

'DWDEi]RYê�VHUYHU�:LQ%DVH����O]H�SURYR]RYDW�QD�SRþtWDþL�XUþHQpP�MDNR�Vt"RYê�VHU�

YHU��DOH�WDNp�QD�NWHUpPNROL�SRþtWDþL�Y�VtWL��NWHUê�FKFH�RVWDWQtP�SRþtWDþ$P�QDEt]HW�VYp

GDWDEi]RYp� VOXåE\��.OLHQWD� O]H� VSXVWLW� QD� OLERYROQp� VWDQLFL�� S�tSDGQ�� L� QD� VHUYHUX�

SRNXG�MH�QD�QLFK�RSHUDþQt�V\VWpP�:LQGRZV�

1D�NDåGpP�SRþtWDþL��QD�Q�På�Pi�SUDFRYDW�VHUYHU�QHER�NOLHQW��PXVt�SURE�KQRXW�LQVWDODFH
:LQ%DVH�����3RVWXS�LQVWDODFH�S�LWRP�]iYLVt�QD�XUþHQt�SRþtWDþH�D�QD�WRP��GR�MDNp�PtU\�O]H
Y\XåtW�NRPSRQHQW�LQVWDORYDQêFK�MLQGH�Y�VtWL�

3�tVWXS�NOLHQWD�QD�VHUYHU

%�åt�OL�NOLHQW�D�VHUYHU�QD�U$]QêFK�SRþtWDþtFK��NRPXQLNXMt�VSROX�SRPRFt�QDVWDYHQpKR

Vt"RYpKR�SURWRNROX��%�åt�OL�QD�VWHMQpP�SRþtWDþL��NRPXQLNXMt�S�tPR�

.G\å�VH�NOLHQW�FKFH�S�LSRMLW�QD�XUþLWê�VHUYHU��QDS�tNODG�NG\å�XåLYDWHO�Y\EHUH�YH�YêYRMR�
YpP� SURVW�HGt� :LQ%DVH���� Q�NWHUê� VHUYHU� ]�QDEtGN\��� QHMSUYH� Y\KOHGi� Y�UHJLVWUDþQt
GDWDEi]L�LQIRUPDFH�R�WRPWR�VHUYHUX��3RNXG�Y�Qt�QDMGH�FHVWX�N�MHKR�GDWDEi]RYpPX�VRXER�

6FKpPD�VtW�
V�GDWDEi]RYêP
VHUYHUHP
LQVWDORYDQêP�QD
Vt"RYpP�VHUYHUX
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UX��XVRXGt��åH�MGH�R�ORNiOQt�VHUYHU��SRNXG�FHVWX�QHQDMGH��SRYDåXMH�VHUYHU�]D�Y]GiOHQê�Vt�
"RYê�� 9�S�tSDG�� ORNiOQtKR� VHUYHUX� ]MLVWt�� ]GD� VHUYHU� E�åt� QD� VWHMQpP� SRþtWDþL�� SRNXG
QHE�åt��VSXVWt�MHM��D�S�tPR�VH�QD�Q�M�S�LSRMt��9�S�tSDG��Y]GiOHQpKR�VHUYHUX�VH�SRNXVt�V�QtP
]DKiMLW�NRPXQLNDFL��FRå�P$åH�]DKUQRYDW�Y\WiþHQt�þtVOD�S�L�WHOHIRQQtP�S�LSRMHQt�QHER�NR�
PXQLNDFL�V�ILUHZDOOHP�

ýtVOD�YHU]H�NOLHQWD�D�VHUYHUX�E\�P�OD�VRXKODVLW��.OLHQW�YHU]H�����D�QRY�Mãt�MH�VFKRSHQ�SUD�
FRYDW� L� VH� VHUYHUHP� ���� D� ����� 3�LSRMHQt� QRY�MãtKR� NOLHQWD� QD� VWDUãt� VHUYHU
QHGRSRUXþXMHPH��QRYp�VFKRSQRVWL�NOLHQWD�E\�E\O\�QHIXQNþQt�
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:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

:LQ%DVH�NOLHQW

:LQ%DVH�VHUYHU

��
:LQ%DVH�NOLHQW

SRþtWDþRYi�Vt"

3OiQRYiQt�LQVWDODFH�GDWDEi]RYpKR�VHUYHUX

3�HG�]DSRþHWtP�LQVWDODFH�GDWDEi]RYpKR�VHUYHUX�MH�W�HED�VL�]RGSRY�G�W�Q�NROLN�RWi]HN�

.ROLN�VGtOHQêFK�GDWDEi]t�D�GDWDEi]RYêFK�VHUYHU$�SRW�HEXMHWH"

'DWD��NWHUi�PDMt�EêW�S�tVWXSQi�Y�VtWL��O]H�XNOiGDW�Y�MHGQp�FHQWUiOQt�GDWDEi]L�QHER�þOHQLW�GR
YtFH�GDWDEi]t��3�L�SOiQRYiQt�GDWDEi]t�MH�W�HED�Y]tW�Y�~YDKX�W\WR�RNROQRVWL�

6FKpPD�VtW�
V�GDWDEi]RYêP
VHUYHUHP
LQVWDORYDQêP�QD
MHGQRP
]�SRþtWDþ$
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x� GDWDEi]RYi� DSOLNDFH� MH� Y�MHGQRP� RNDPåLNX� S�LSRMHQD� N�MHGQp� GDWDEi]L�� SURWR� GDWD�
V�QLPLå�Pi�SUDFRYDW��VH�QHMVQi]H�]S�tVWXSQt��SRNXG�EXGRX�Y�MHGQp�GDWDEi]L�

x� SUREtKi�OL�VRXE�åQ�� UXWLQQt�SURYR]�D�YêYRM�GDWDEi]RYp�DSOLNDFH�� MH�SUR�VSROHKOLYRVW
SURYR]X�OHSãt�XPtVWLW�RE��DSOLNDFH�GR�U$]QêFK�GDWDEi]t�

x� GDWD��]D�MHMLFK�LQWHJULWX�D�XWDMHQt�]RGSRYtGDMt�U$]Qp�RVRE\��P$åH�EêW�]�RUJDQL]DþQtFK
G$YRG$�OHSãt�UR]G�OLW�GR�VDPRVWDWQêFK�GDWDEi]t�

.DåGê�E�åtFt�VHUYHU�REVOXKXMH�D�]S�tVWXS�XMH�Vt"RYêP�NOLHQW$P�MHGQX�GDWDEi]L��1D� MHG�
QRP� SRþtWDþL� QHO]H� �Y� VRXþDVQp� YHU]L�� VSXVWLW� YtFH� Vt"RYêFK� VHUYHU$�� SURWR� ]�MHGQRKR
SRþtWDþH�O]H�Y�VtWL�QDEt]HW�SRX]H�MHGQX�GDWDEi]L�

8åLYDWHOp�VtW��Q�NG\�S�HGSRNOiGDMt��åH�MHMLFK�VWDQLFH�PRKRX�SUDFRYDW�SRX]H�V�GDWDEi]HPL
QD�GHGLNRYDQpP�VRXERURYpP�VHUYHUX��9H�:LQ%DVH���� WRWR�RPH]HQt�QHH[LVWXMH��.DåGi
VWDQLFH�Pi�S�tVWXS�N�GDW$P�VSUDYRYDQêP�NWHUêPNROL�GDWDEi]RYêP�VHUYHUHP�Y�VtWL�� WHG\
N�GDW$P�QD�NWHUpNROL�MLQp�VWDQLFL��QD�Qtå�E�åt�GDWDEi]RYê�VHUYHU�

.URP�� VGtOHQêFK� Vt"RYêFK�GDWDEi]t� VL�XåLYDWHOp�PRKRX�Y\WYR�LW� SUR� VRXNURPi�GDWD� VYp
ORNiOQt�GDWDEi]H��NWHUp�EXGRX�REVOXKRYDW�VYêP�ORNiOQtP�VHUYHUHP�

3RG�MDNêP�RSHUDþQtP�V\VWpPHP�VHUYHU�SRE�åt"

.�GLVSR]LFL�MVRX�VHUYHU\�:LQ%DVH����XUþHQp�SUR�RSHUDþQt�V\VWpP\�

x� 0LFURVRIW�:LQGRZV����������17�������17������������

x� 1RYHOO�1HWZDUH��RG�YHU]H�������

x� U$]Qp�YHU]H�8QL[X��/,18;��)UHH%6'��

6HUYHU�:LQ%DVH���� MH� VFKRSHQ�E�åHW� SRX]H� SRG� WtP�RSHUDþQtP� V\VWpPHP�� SUR� Q�Må� MH
XUþHQ��3UR�YãHFKQ\�YHU]H����ELWRYêFK�:LQGRZV�H[LVWXMH�VSROHþQi�YHU]H�VHUYHUX�

9ãHFKQ\� W\WR�VHUYHU\� MVRX� IXQNþQ�� HNYLYDOHQWQt�D�SRVN\WXMt� VWHMQp� VOXåE\�NOLHQW$P�SUD�
FXMtFtP� SRG�:LQGRZV�� 'UREQp� UR]GtO\� PH]L� VHUYHU\� VH� WêNDMt� SRX]H� MHMLFK� LQWHJUDFH
V�SRãWRX�S�L�UHSOLNRYiQt��9êNRQ�VHUYHU$�SUDFXMtFtFK�SRG�U$]QêPL�RSHUDþQtPL�V\VWpP\�VH
QLMDN�GUDPDWLFN\�QHOLãt��.DåGê�VHUYHU�GRNiåH�NRH[LVWRYDW�V�GDOãtPL�~ORKDPL�E�åtFtPL�QD
VWHMQpP�SRþtWDþL�

3�L�SOiQRYiQt�XPtVW�Qt�GDWDEi]RYpKR�VHUYHUX�YH]P�WH�Y�~YDKX�W\WR�RNROQRVWL�
x� VHUYHU�E\�P�O�E�åHW�QD�SRþtWDþL�V�GRVWDWNHP�GLVNRYpKR�SURVWRUX�SUR�SOiQRYDQRX�GD�

WDEi]L�
x� VHUYHU� E\�P�O� E�åHW� QD� SRþtWDþL� V�GRVWDWNHP� SURFHVRURYpKR� YêNRQX� SUR� SOiQRYDQp

]DWtåHQt�±�QHQt�UR]XPQp�S�LGDW�GDWDEi]RYê�VHUYHU�QD�SRþtWDþ�SOQ��Y\WtåHQê�QDS�tNODG
YH�IXQNFL�VRXERURYpKR�VHUYHUX�

x� VHUYHU�E\�P�O�EêW�LQVWDORYiQ�SRG�RSHUDþQtP�V\VWpPHP��NWHUê�QHQt�VSUiYFL�]FHOD�FL]t�

3�tVWXS�GR
GDWDEi]H
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.DP�VH�XPtVWt�GDWDEi]H"

'DWDEi]H�MH�]SUDYLGOD�XPtVW�QD�QD�VWHMQpP�SRþtWDþL�MDNR�VHUYHU��NWHUê�ML�REVOXKXMH�

3URWL�WRPXWR�SUDYLGOX�O]H�QDOp]W�YêMLPN\��3RNXG�FKFHWH�LQVWDORYDW�GDWDEi]RYê�VHUYHU�XU�
þHQê� SUR� RSHUDþQt� V\VWpP� :LQGRZV� Y�VtWL� EH]GLVNRYêFK� VWDQLF� V� QRYHOORYVNêP
VRXERURYêP�VHUYHUHP��SDN�QH]EêYi�QHå�VHUYHU�SURYR]RYDW�QD�Q�NWHUp�VWDQLFL�D�GDWDEi]L
XPtVWLW� QD� VRXERURYê� VHUYHU��7RWR� �HãHQt� YãDN� ]SRPDOXMH� RGH]YX� VHUYHUX� D� YH� ]YêãHQp
Pt�H�]DW�åXMH�Vt"�

3RVWXS�LQVWDODFH�VHUYHUX�SRG�:LQGRZV

'DWDEi]RYê� VHUYHU�:LQ%DVH���� SUR�:LQGRZV� O]H� LQVWDORYDW� SRG� OLERYROQRX� YHU]t� ���
ELWRYêFK�:LQGRZV�

,QVWDODFL�SURYiGt�SURJUDP�6(783�(;(�XPtVW�Qê�Y�DGUHVi�L�:LQ%DVH����VHUYHUX�QD�GLV�
WULEXþQtP�&'�GLVNX�QHER�QD�SUYQt�GLVWULEXþQt�GLVNHW��

3�L�SUiFL�LQVWDODþQtKR�SURJUDPX�QHVPt�E�åHW�åiGQê�SURJUDP�SRXåtYDMtFt�NQLKRYQ\�2'%&�
9�SUD[L�SRVWXSXMWH�QHMOpSH�WDN��åH�S�HG�LQVWDODFt�XNRQþtWH�þLQQRVW�YãHFK�MLQêFK�SURJUDP$�
YþHWQ��SURJUDP$�ILUP\�6RIWZDUH����

,QVWDODFL�VHUYHUX�P$åHWH�NG\NROL�S�HUXãLW�D�SR]G�ML�]DKiMLW�]QRYD��,QVWDODFH�SUREtKi�WDNWR�

7\SLFNi�Vt"
Y\EDYHQi
Vt"RYêP�
VHUYHUHP



:LQ%DVH����±�3�tUXþND�VSUiYFH

�

��� 3R�~YRGQtP�GLDORJX�VH�]REUD]t�OLFHQþQt�VPORXYD��&KFHWH�OL�LQVWDORYDW�VHUYHU��PXVtWH
DNFHSWRYDW�MHMt�SRGPtQN\�

��� 'R�GLDORJX� Y\SOQtWH� MPpQR�� Qi]HY� ILUP\� �QHSRYLQQê�� D� OLFHQþQt� þtVOR�� 3�L� LQVWDODFL
VHUYHUX� QHO]H� OLFHQþQt� þtVOR� SRQHFKDW� SUi]GQp� DQL� SRXåtW� OLFHQþQt� þtVOR� MLQpKR� SUR�
GXNWX��3UR�LQVWDODFL�QD�]NRXãNX�O]H�SRXåtW�PtVWR�OLFHQþQtKR�þtVOD�VORYR�75,$/�

��� 9�GDOãtP�GLDORJX�Y\EHUWH�SRORåNX�64/�VHUYHU�SUR�:LQGRZV�

��� 9\EHUWH�QHER�SRWYU�WH�DGUHVi���GR�Q�KRå�VH�LQVWDOXMt�SURJUDP\�VHUYHUX�

��� 9\EHUWH� QHER� SRWYU�WH� DGUHVi��� Y�Q�På� VH� Y\WYR�t� GDWDEi]H�� 1HPXVt� WR� EêW� VWHMQê
DGUHVi���Y�Q�På�MVRX�SURJUDP\��Y�]iMPX�HIHNWLYLW\�E\�WR�YãDN�P�O�EêW�DGUHVi��QD�OR�
NiOQtP�GLVNX��3RNXG�YH�]YROHQpP�DGUHVi�L�MLå�H[LVWXMH�GDWDEi]RYê�VRXERU��GRVWDQHWH
QD�Y\EUDQRX��]GD�FKFHWH�SRXåtW�H[LVWXMtFt�GDWDEi]L�QHER�]YROLW�MLQê�DGUHVi���([LVWXMtFt
GDWDEi]H�VH�Y�åiGQpP�S�tSDG��QHVPDåH�

��� =DGHMWH� MPpQR�� SRG� QLPå� EXGH� QRYi� GDWDEi]H� QDEt]HQD� NOLHQW$P�Y�SRþtWDþRYp� VtWL�
7HQWR� NURN� EXGH� S�HVNRþHQ�� SRNXG� MVWH� Y�S�HGFKR]tP� NURNX� Y\EUDOL� DGUHVi�
V�H[LVWXMtFt�GDWDEi]t�D�MHMt�MPpQR�VH�QDMGH�Y�UHJLVWUX��,QVWDODþQt�SURJUDP�]NRQWUROXMH�
]GD�GDWDEi]H�WRKRWR�MPpQD�QHQt�MLå�UHJLVWURYiQD�

��� 9\EHUWH� VORåNX�� Y�Qtå� VH� Y\WYR�t� ]iVWXSFL� SURJUDP$�:LQ%DVH����� 7DWR� VORåND� VH
REMHYt�YH�VWDUWRYQtP�PHQX�:LQGRZV��Y�VXEPHQX�3URJUDP\�

��� 9ãHFKQ\�]DGDQp�SDUDPHWU\� LQVWDODFH�VH�]REUD]t�D� O]H� MH�]NRQWURORYDW��3RNXG�FRNROL
QHVRXKODVt��O]H�VH�YUiWLW�]S�W�D�~GDM�SR]P�QLW��=D�WtPWR�ERGHP�MLå�QiYUDW�]S�W�QHEXGH
PRåQê�

��� 3URYHGH� VH� YODVWQt� LQVWDODFH�� E�KHP� Qtå� VH� VRXERU\� :LQ%DVH���� ]NRStUXMt
]�GLVWULEXþQtKR�PHGLD� QD� GLVN�� Y\WYR�t� VH� QRYi�GDWDEi]H�� SURYHGRX� VH� SRW�HEQp� ]i�
]QDP\�GR�UHJLVWUX��LQVWDOXMH�VH�2'%&�D�2'%&�RYODGDþH�D�Y\WYR�t�VH�]iVWXSFL�

���� 3R�GRNRQþHQt�LQVWDODFH�VH�QDEtGQH�RWHY�HQt�.RQILJXUDþQtKR�SDQHOX��7HQWR�SDQHO�O]H
YãDN�RWHY�tW�WDNp�NG\NROL�SR]G�ML�SRPRFt�Y\WYR�HQpKR�]iVWXSFH�

,QVWDORYDW�:LQ%DVH���� O]H� EX�� ]�GLVWULEXþQtFK� PpGLt�� DQHER� ]�MHMLFK� NRSLH� Y\WYR�HQp
Y�Q�MDNpP�Vt"RY��S�tVWXSQpP�DGUHVi�L��'UXKi�PRåQRVW�XU\FKOt�YDãL�SUiFL�S�L� LQVWDODFL�QD
YHONpP�SRþWX�SRþtWDþ$��,QVWDODFL�]H�VGtOHQpKR�DGUHVi�H�PXVtWH�SRXåtW�WHKG\��SRNXG�FKFHWH
:LQ%DVH����LQVWDORYDW�QD�SRþtWDþL�QHY\EDYHQpP�GLVNHWRYRX�QHER�&'�PHFKDQLNRX�

3R� LQVWDODFL� VHUYHUX� MH� QXWQR� SRPRFt� .RQILJXUDþQtKR� SDQHOX� ]YROLW� Vt"RYp� SURWRNRO\�
Y�QLFKå�VHUYHU�EXGH�QDEt]HW�VY��VOXåE\�NOLHQW$P�±�YL]�GiOH�Y�WpWR�NDSLWROH�

2GLQVWDORYiQt�:LQ%DVH���

:LQ%DVH����LQVWDORYDQi�SRG�:LQGRZV�VH�Gi�RGLQVWDORYDW�SRPRFt�V\VWpPRYpKR�RYOiGD�
FtKR�SDQHOX��9]KOHGHP�N�WRPX��åH�S�L�RGLQVWDORYiQt� MH� W�HED�UR]KRGQRXW��NWHUp�GDWDEi]H
VH�PDMt� RGVWUDQLW� D� NWHUp� ]DFKRYDW�� ~þDVWQt� VH� WRKRWR� SURFHVX� WDNp�.RQILJXUDþQt� SDQHO�
3RVWXSXMH�WDNWR�

��� =�RYOiGDFtFK�SDQHO$�:LQGRZV�VSXV"WH�3�LGDW�QHER�XEUDW�SURJUDP\�
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��� 9�VH]QDPX�Y\EHUWH�:LQ%DVH��������QHER�:LQ%DVH��������6'.�D�VWLVNQ�WH�WODþtWNR
3�LGDW�þL�RGHEUDW�

��� 1D�.RQILJXUDþQtP�SDQHOX�QD�VWUiQFH�'DWDEi]H�D�VHUYHU\�R]QDþWH�D�Y\PDåWH�W\�GDWD�
Ei]H��NWHUp�VH�MLå�QHSRW�HEXMHWH�

��� 1D�VWUiQFH�,QVWDODFH�R]QDþWH�WX�LQVWDODFL��NWHURX�FKFHWH�RGVWUDQLW��D�VWLVNQ�WH�WODþtWNR
2GLQVWDORYDW�

:LQ%DVH����6'.�VH�RGLQVWDORYiYi�QH]iYLVOH�QD�RVWDWQtFK�SURGXNWHFK��D�WR�WHKG\��NG\å
MVRX�LQVWDORYiQ\�GR�VWHMQpKR�DGUHVi�H��1D�RVWDWQt�SURGXNW\�:LQ%DVH����VH�S�L�RGLQVWDODFL
KOHGt�MDNR�QD�MHGHQ�EDOtN�

3RVWXS�LQVWDODFH�VHUYHUX�SRG�1RYHOO�1HWZDUH

:LQ%DVH����VHUYHU�Y\åDGXMH�1RYHOO�1HWZDUH�YHU]H������D�Y\ããt��D���Då���0%�RSHUDþQt
SDP�WL�SRGOH�QDVWDYHQt�SUDFRYQt�SDP�WL�D�SRþWX�S�LSRMHQêFK�NOLHQW$��.DåGê�QRYê�NOLHQW
VSRW�HEXMH�FFD�����.%�RSHUDþQt�SDP�WL�

,QVWDODFL� SRG�1RYHOO�1HWZDUH� SURYiGt� SURJUDP� 6(783�(;(� XPtVW�Qê� Y�DGUHVi�L�:LQ�

%DVH���� VHUYHUX� QD� GLVWULEXþQtP� &'� GLVNX� QHER� QD� SUYQt� GLVWULEXþQt� GLVNHW��� 7HQWR
SURJUDP�VSXV"WH�QD�OLERYROQp�VWDQLFL�VSO�XMtFt�W\WR�S�HGSRNODG\�

x� VYD]HN�6<6�� WRKR�Vt"RYpKR�VHUYHUX�1HWZDUH��QD�Q�Må�EXGHWH�GDWDEi]RYê� VHUYHU� LQ�
VWDORYDW��MH�QD�VWDQLFL�YLGLWHOQê�D�S�tVWXSQê�

x� N�VHUYHUX�1HWZDUH�MVWH�S�LKOiãHQL�V�DGPLQLVWUiWRUVNêPL�SUiY\�

3�L�SUiFL�LQVWDODþQtKR�SURJUDPX�QHVPt�E�åHW�åiGQê�SURJUDP�SRXåtYDMtFt�NQLKRYQ\�2'%&�
9�SUD[L�SRVWXSXMWH�QHMOpSH�WDN��åH�S�HG�LQVWDODFt�XNRQþtWH�þLQQRVW�YãHFK�MLQêFK�SURJUDP$�
YþHWQ��SURJUDP$�ILUP\�6RIWZDUH����

,QVWDODFL�VHUYHUX�P$åHWH�NG\NROL�S�HUXãLW�D�SR]G�ML�]DKiMLW�]QRYD��,QVWDODFH�SUREtKi�WDNWR�

��� 3R�~YRGQtP�GLDORJX�VH�]REUD]t�OLFHQþQt�VPORXYD��&KFHWH�OL�LQVWDORYDW�VHUYHU��PXVtWH
DNFHSWRYDW�MHMt�SRGPtQN\�

��� 'R�GLDORJX� Y\SOQtWH� MPpQR�� Qi]HY� ILUP\� �QHSRYLQQê�� D� OLFHQþQt� þtVOR�� 3�L� LQVWDODFL
VHUYHUX� QHO]H� OLFHQþQt� þtVOR� SRQHFKDW� SUi]GQp� DQL� SRXåtW� OLFHQþQt� þtVOR� MLQpKR� SUR�
GXNWX��3UR�LQVWDODFL�QD�]NRXãNX�O]H�SRXåtW�PtVWR�OLFHQþQtKR�þtVOD�VORYR�75,$/�

��� 9�GDOãtP�GLDORJX�Y\EHUWH�SRORåNX�64/�VHUYHU�SUR�1RYHOO�1HWZDUH��1/0��

��� 9\KOHGHMWH� D� Y\EHUWH� VYD]HN�6<6�� WRKR� Vt"RYpKR� VHUYHUX�1HWZDUH�� QD� Q�Må� EXGHWH
GDWDEi]RYê�VHUYHU�LQVWDORYDW��3URJUDP\�GDWDEi]RYpKR�VHUYHUX�VH�XPtVWt�GR�DGUHVi�H
:LQ%DVH����QD�WRPWR�VYD]NX�

��� =DGHMWH�MPpQR��SRG�QLPå�EXGH�QRYi�GDWDEi]H�QDEt]HQD�NOLHQW$P�Y�SRþtWDþRYp�VtWL�
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��� 9\EHUWH�QHER�SRWYU�WH�DGUHVi���Y�Q�På�VH�Y\WYR�t�GDWDEi]H�� ,QVWDODþQt�SURJUDP�QD�
EtGQH�DGUHVi��RGYR]HQê�RG�MPpQD�GDWDEi]H��'DWDEi]H�PXVt�EêW�XPtVW�QD�QD�VWHMQpP
SRþtWDþL�MDNR�GDWDEi]RYê�VHUYHU��3RNXG�YH�]YROHQpP�DGUHVi�L�MLå�H[LVWXMH�GDWDEi]RYê
VRXERU��EXGHWH�PXVHW�]YROLW�MLQê�DGUHVi���([LVWXMtFt�GDWDEi]H�VH�Y�åiGQpP�S�tSDG��QH�
VPDåH�

��� =YROWH�SURWRNRO\��V�QLPå�VH�NOLHQWL�EXGRX�PRFL�S�LKODãRYDW�QD�WHQWR�GDWDEi]RYê�VHU�
YHU��2]QDþWH�QHMPpQ��MHGHQ�SURWRNRO��P$åHWH�R]QDþLW�YtFH�QHå�MHGHQ��2]QDþWH�SRX]H
W\�SURWRNRO\��NWHUp�MVRX�LQVWDORYDQp�QD�VHUYHUX�

��� =DGHMWH�S�tND]��NWHUêP�VH�QD�NRQ]ROL�VHUYHUX�1HWZDUH�EXGH�VSRXãW�W�GDWDEi]RYê�VHU�
YHU�

��� 9\]QDþWH�� ]GD� FKFHWH� LQVWDORYDW� DSOLNDFL� ���:HE)RUXP�� 3�HGSRNODGHP� LQVWDODFH
WpWR�DSOLNDFH�MH�S�tWRPQRVW�:::�VHUYHUX�)DVW7UDFN�

���� 9ãHFKQ\�]DGDQp�SDUDPHWU\� LQVWDODFH�VH�]REUD]t�D� O]H� MH�]NRQWURORYDW��3RNXG�FRNROL
QHVRXKODVt��O]H�VH�YUiWLW�]S�W�D�~GDM�SR]P�QLW��=D�WtPWR�ERGHP�MLå�QiYUDW�]S�W�QHEXGH
PRåQê�

���� 3URYHGH� VH� YODVWQt� LQVWDODFH�� E�KHP� Qtå� VH� VRXERU\� :LQ%DVH���� ]NRStUXMt
]�GLVWULEXþQtKR�PHGLD�QD�Vt"RYê�GLVN��Y\WYR�t�VH�QRYi�GDWDEi]H��LQLFLDOL]DþQt�VRXERU
VHUYHUX�D�1&)�VRXERU�SUR�MHKR�VSRXãW�Qt�

3RVWXS�LQVWDODFH�VHUYHUX�SRG�8QL[

3URVWXGXMWH�VL�DNWXiOQt�LQIRUPDFH�Y�VRXERUX�5($'0(�QD�GLVWULEXþQtP�PpGLX�

,QVWDODFH�VHUYHUX�SRG�8QL[�VH�SURYiGt�Y�KUXEêFK�U\VHFK�WDNWR�

��� =NRStUXMWH�]�GLVWULEXþQtKR�GLVNX�VRXERU\�ZEVHUYHU��ZEOLFHQF��ZELQVWDO� D�EHUOH�GR
YKRGQpKR�DGUHVi�H�

��� 3RPRFt�S�tND]X�FKPRG�MLP�S�LG�OWH�SUiYR�VSRXãW�Qt�

��� 3URJUDPHP�ZELQVWDO�Y\WYR�WH�QRYRX�GDWDEi]L��YL]�NDSLWROD�'DWDEi]RYp�VRXERU\��

,QVWDODFH�NOLHQW$�:LQ%DVH���

.OLHQW� VORXåt� N�ORNiOQtPX� SURYR]RYiQt� GDWDEi]RYp� DSOLNDFH� LQVWDORYDQp� QD� VHUYHUX� GR�
VWXSQpP�Y�VtWL��'DWDEi]RYp�NOLHQW\�O]H�LQVWDORYDW�GYRMtP�]S$VREHP�

x� LQVWDORYDW�NOLHQWD�QD�NDåGpP�SRþtWDþL�QH]iYLVOH��W\SLFN\�QD�ORNiOQt�GLVN�
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x� LQVWDORYDW�NOLHQWD�]�MHGQRKR�SRþtWDþH�QD�VGtOHQpP�GLVNX�Y�VtWL�D�QD�RVWDWQtFK�SRþtWD�
þtFK�WXWR�LQVWDODFL�SRX]H�]DUHJLVWURYDW�

2E��FHVW\�O]H�WDNp�OLERYROQ��NRPELQRYDW��&HQWUiOQ��XORåHQp�SURJUDP\�QD�VGtOHQpP�GLVNX
VH�OpSH�XGUåXMt�D�]DEtUDMt�GLVNRYê�SURVWRU�SRX]H�MHGQRX��3UiFH�V�W�PLWR�SURJUDP\�MH�YãDN
SRPDOHMãt��SURWRåH�SRNDåGp��NG\å�MH�SRW�HED�GR�RSHUDþQt�SDP�WL�SRþtWDþH�QDþtVW�GDOãt�þiVW
SURJUDPX��MH�QXWQR�ML�S�HQiãHW�SR�VtWL��8PtVW�Qt�SURJUDP$�QD�VRXERURYê�VHUYHU�MH�QH]E\W�
Qp�S�L�SRXåLWt�EH]GLVNRYêFK�VWDQLF�

3RVWXS�VDPRVWDWQp�LQVWDODFH�NOLHQWD

,QVWDODFL�SRG�:LQGRZV�SURYiGt�SURJUDP�6(783�(;(�XPtVW�Qê�QD�GLVWULEXþQtP�&'�GLV�
NX�QHER�QD�SUYQt�GLVWULEXþQt�GLVNHW��

3�L�SUiFL�LQVWDODþQtKR�SURJUDPX�QHVPt�E�åHW�åiGQê�SURJUDP�SRXåtYDMtFt�NQLKRYQ\�2'%&�
9�SUD[L�SRVWXSXMWH�QHMOpSH�WDN��åH�S�HG�LQVWDODFt�XNRQþtWH�þLQQRVW�YãHFK�MLQêFK�SURJUDP$�
YþHWQ��SURJUDP$�ILUP\�6RIWZDUH����

,QVWDODFL�P$åHWH�NG\NROL�S�HUXãLW�D�SR]G�ML�]DKiMLW�]QRYD��,QVWDODFH�SUREtKi�WDNWR�

��� 3R� ~YRGQtP� GLDORJX� VH� ]REUD]t� OLFHQþQt� VPORXYD�� &KFHWH�OL� Y�LQVWDODFL� SRNUDþRYDW�
PXVtWH�DNFHSWRYDW�MHMt�SRGPtQN\�

��� 'R�GLDORJX�Y\SO�WH�MPpQR�D�S�tSDGQ��L�Qi]HY�ILUP\��/LFHQþQt�þtVOR�P$åHWH�SRQHFKDW
SUi]GQp�

��� 9�GDOãtP�GLDORJX�Y\EHUWH�SRORåNX�'DWDEi]RYê�NOLHQW�SUDFXMtFt�VH�Vt"RYêP�VHUYH�

UHP�

��� 9\EHUWH�QHER�SRWYU�WH�DGUHVi���GR�Q�KRå�VH�LQVWDOXMt�SURJUDP\�NOLHQWD�

��� 9\EHUHWH� VORåNX�� Y�Qtå� VH� Y\WYR�t� ]iVWXSFL� SURJUDP$�:LQ%DVH����� 7DWR� VORåND� VH
REMHYt�YH�VWDUWRYQtP�PHQX�:LQGRZV��Y�VXEPHQX�3URJUDP\�

��� 9\EHUHWH� Vt"RYê� SURWRNRO�� V�QLPå� VH� NOLHQW� EXGH� S�LSRMRYDW� QD� VHUYHU��0XVt� WR� EêW
Q�NWHUê�]�SURWRNRO$�LQVWDORYDQêFK�QD�SRþtWDþL�NOLHQWD�D�]iURYH��Q�NWHUê�]�SURWRNRO$�
Y�QLFK�NRPXQLNXMH�VHUYHU�

��� 9ãHFKQ\�]DGDQp�SDUDPHWU\� LQVWDODFH�VH�]REUD]t�D� O]H� MH�]NRQWURORYDW��3RNXG�FRNROL
QHVRXKODVt��O]H�VH�YUiWLW�]S�W�D�~GDM�SR]P�QLW��=D�WtPWR�ERGHP�MLå�QiYUDW�]S�W�QHEXGH
PRåQê�

��� 3URYHGH� VH� YODVWQt� LQVWDODFH�� E�KHP� Qtå� VH� VRXERU\� :LQ%DVH���� ]NRStUXMt
]�GLVWULEXþQtKR�PHGLD�QD�GLVN��SURYHGRX�VH�SRW�HEQp�]i]QDP\�GR� UHJLVWUX�� LQVWDOXMH
VH�2'%&�D�2'%&�RYODGDþH�D�Y\WYR�t�VH�]iVWXSFL�

��� 3R�GRNRQþHQt�LQVWDODFH�VH�QDEtGQH�RWHY�HQt�.RQILJXUDþQtKR�SDQHOX��7HQWR�SDQHO�O]H
YãDN�RWHY�tW�WDNp�NG\NROL�SR]G�ML�SRPRFt�Y\WYR�HQpKR�]iVWXSFH�

-DNR�NOLHQW�GDWDEi]RYpKR�VHUYHUX�P$åH�WDNp�VORXåLW�NDåGi�LQVWDODFH�3HUVRQiOQt�GDWDEi]H�
SRNXG�MH�Y�Qt�VHUYHU�]DUHJLVWURYiQ�D�SRNXG�MH�SUR�KOHGiQt�VHUYHUX�]YROHQ�VSUiYQê�Vt"RYê
SURWRNRO�±�YL]�3�tUXþND�XåLYDWHOH��3HUVRQiOQt�GDWDEi]H�YãDN��QD�UR]GtO�RG�NOLHQWD��VPt�EêW
LQVWDORYiQD�SRX]H�WROLNUiW��NROLN�OLFHQFt�E\OR�SUR�Qt�]DNRXSHQR�
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3R�LQVWDODFL�NOLHQWD� MH� W�HED�SRPRFt�.RQILJXUDþQtKR�SDQHOX�]DUHJLVWURYDW� Vt"RYp�VHUYHU\
�YL]�NDSLWROD�3URVW�HGt�D�RYOiGiQt�:LQ%DVH����Y�3�tUXþFH�XåLYDWHOH��D�S�tSDGQ��MH�PRåQR
QDVWDYLW�FDFKH�NOLHQWD��YL]�GiOH�Y�WpWR�NDSLWROH��

9\XåLWt�SURJUDP$�LQVWDORYDQêFK�GR�VGtOHQpKR�DGUHVi�H

3RNXG�VH�S�L�G�tY�Mãt�LQVWDODFL�NOLHQWD�:LQ%DVH����QHER�VHUYHUX�:LQ%DVH����SUR�:LQ�
GRZV�XPtVWLO\�SURJUDP\�GR�VGtOHQpKR�Vt"RYpKR�DGUHVi�H��SDN�MLFK�O]H�Y\XåtW�S�L�LQVWDODFL
NOLHQWD�QD�GDOãtP�SRþtWDþL��3RGPtQNRX�MH��åH�QD�WRPWR�SRþtWDþL�MLå�E\OR�V�Q�MDNêP�MLQêP
SURGXNWHP�LQVWDORYiQR�2'%&�

0tVWR�VSXãW�Qt�LQVWDODþQtKR�SURJUDPX�6(783�(;(�SRVWXSXMWH�WDNWR�

��� 6SXV"WH�.RQILJXUDþQt�SDQHO�:%,167�(;(�]�LQVWDODFH�:LQ%DVH����QD�VtWL�

��� 1D�VWUiQFH�,QVWDODFH�VWLVNQ�WH�WODþtWNR�1DMtW�H[LVWXMtFt�LQVWDODFL�

��� 9�GLDORJX�Y\KOHGHMWH�LQVWDODFL�Y�Vt"RYpP�DGUHVi�L�D�S�tSDGQ��]DGHMWH�VORåNX��GR�QLå�VH
PDMt�XPtVWLW�]iVWXSFL�SURJUDP$��SDN�VWLVNQ�WH�2.�

��� 9�QRYp� LQVWDODFL�S�tSDGQ��QDVWDYWH�SURWRNRO�SUR�S�LSRMHQt�QD�VHUYHU�SRPRFt� WODþtWND
3DUDPHWU\�

��� 1D�VWUiQFH�'DWDEi]H�D�VHUYHU\�WODþtWNHP�=DUHJLVWURYDW�Vt"RYê�VHUYHU�]DUHJLVWUXMHWH
MPpQD�VHUYHU$��QD�Q�å�VH�EXGHWH�S�LSRMRYDW��D�S�tSDGQ��L�MHMLFK�,3�DGUHV\�

��� 3RGOH�SRW�HE\�QDVWDYtWH�SDUDPHWU\�2/(�D�2'%&�QD�GDOãtFK�]iORåNiFK�

,QVWDODFH�2'%&�GULYHUX�:LQ%DVH���

2'%&�GULYHU�MH�QiVWURM��V�MHKRå�SRPRFt�P$åH�SURJUDP�SUDFRYDW�V�GDWDEi]RYêP�VHUYHUHP
S�HV� VWDQGDUGQt� UR]KUDQt�2'%&�� 7RWR� UR]KUDQt� þDVWR� Y\XåtYDMt� SURJUDP\�� NWHUp� QHMVRX
]DP��HQ\�QD�MHGHQ�NRQNUpWQt�W\S�VHUYHUX��QDS�tNODG�XQLYHU]iOQt�JHQHUiWRU\�VHVWDY�D�JUDI$�
D� WDNp�QiVWURMH�SUR�Y\WYi�HQt� DSOLNDFt� VSROXSUDFXMtFtFK� V� GDWDEi]HPL�� MDNR�'HOSKL�QHER
9LVXDO�%DVLF�

2'%&�GULYHU�]S�tVWXS�XMH�ORNiOQt�QHER�Vt"RYê�VHUYHU��0XVt�EêW�LQVWDORYiQ�QD�WRP�SRþtWD�
þL��QD�Q�På�Pi�E�åHW�DSOLNDFH��NWHUi�FKFH�S�HV�2'%&�SUDFRYDW�V�GDWDEi]t��3�L� LQVWDODFL
NOLHQWD�QHER�3HUVRQiOQt�GDWDEi]H�VH�2'%&�GULYHU�QDLQVWDOXMH�DXWRPDWLFN\��1D�SRþtWDþtFK�
QD� QLFKå� NOLHQW�:LQ%DVH���� QHQt�� MH� W�HED� 2'%&� GULYHU� LQVWDORYDW� VDPRVWDWQ��� 3UiFH
V�2'%&�D�NRQILJXURYiQL�]GURM$�GDW�MVRX�SRSViQ\�YH�]YOiãWQt�NDSLWROH�3�tUXþN\�YêYRMi�H�

,QVWDODFH�2'%&�GULYHUX�SUREtKi� ]FHOD� VWHMQ�� MDNR� VDPRVWDWQi� LQVWDODFH�NOLHQWD�SRSVDQi
YêãH�V�MHGLQêP�UR]GtOHP�±�]�QDEtGN\�SURGXNW$�Y\EHUHWH�SRORåNX�3RX]H�2'%&�GULYHU�SUR
S�tVWXS�QD�:%�64/�VHUYHU�

3R� LQVWDODFL�2'%&�GULYHUX� MH� W�HED�SRPRFt�.RQILJXUDþQtKR�SDQHOX�]DUHJLVWURYDW� Vt"RYp
VHUYHU\��V�QLPLå�EXGH�SUDFRYDW��YL]�NDSLWROD�3URVW�HGt�D�RYOiGiQt�:LQ%DVH����Y�3�tUXþFH
XåLYDWHOH���3UR�Y\XåLWt�2'%&�GULYHUX�MH�WDNp�W�HED�Y\WYR�LW�2'%&�]GURMH�GDW�

.�þHPX�MH
2'%&"

.G\�D�NGH
LQVWDORYDW�2'%&
GULYHU"
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'DWDEi]RYp�VRXERU\

'DWDEi]RYê�VHUYHU�SUDFXMH�V�W�PLWR�VRXERU\�

-PpQR�VRXERUX ÒþHO

:%��),/ 'DWDEi]RYê�VRXERU��REVDKXMH�YãH��FR�MH�XORåHQR�GR�GDWDEi]H

-2851$/�),/ -RXUQDO�]P�Q�SURYiG�QêFK�Y�GDWDEi]RYpP�VRXERUX

75$16$&7�),/ 7UDQVDNþQt�VRXERU�V�LQIRUPDFHPL�R�UR]SUDFRYDQêFK�WUDQVDNFtFK

:%64//2*�7;7 /RJ�VHUYHUX

:%.(51(/�,1, ,QLFLDOL]DþQt�VRXERU�VHUYHUX��QHSRXåtYi�VH�SRG�:LQGRZV�

'DWDEi]RYê�VRXERU�E\�P�O�EêW�FKUiQ�Q�S�tVWXSRYêPL�SUiY\�RSHUDþQtKR�V\VWpPX��SURWRåH
MHKR�VPD]iQt�QHER�S�HSViQt�]QDPHQi�]QLþHQt�FHOp�GDWDEi]H�

3RXåLWt�MRXUQDOX�MH�SRSViQR�Y�0DQXiOX�VSUiYFH�

7UDQVDNþQt�VRXERU�MH�Y\XåtYiQ�VHUYHUHP�N�GRþDVQpPX�RGNOiGiQt�GDW��NWHUi�MVRX�PRGLIL�
NRYiQD�Y�WUDQVDNFtFK��D�N�GRNRQþHQt� UR]SUDFRYDQp� WUDQVDNFH�SR�SiGX�VHUYHUX��3RNXG� MH
VHUYHU�NRUHNWQ��XNRQþHQ��O]H�WHQWR�VRXERU�Y\PD]DW�EH]�MDNêFKNROL�QiVOHGN$�

/RJ�VHUYHUX�REVDKXMH�LQIRUPDFH�R�VSXãW�Qt�D�]DVWDYHQt�VHUYHUX�D�YãH��FR�VH�Y\SLVXMH�S�L
E�KX�VHUYHUX�GR�MHKR�RNQD�

,QLFLDOL]DþQt� VRXERU� VHUYHUX� REVDKXMH� W\� LQIRUPDFH�� NWHUp� VH� SRG�:LQGRZV� ]DSLVXMt� GR
UHJLVWUX��-H�WR�WH[WRYê�VRXERU��WDNåH�MHM�P$åHWH�HGLWRYDW� OLERYROQêP�WH[WRYêP�HGLWRUHP�
NWHUê�Y�WH[WX�QHSRQHFKiYi�åiGQp�IRUPiWRYDFt�LQIRUPDFH��QDS���127(3$'�YH�:LQGRZV
QHER�(',7�Y�1HWZDUH���9QLW�Qt�VWUXNWXUD�WRKRWR�VRXERUX�RGSRYtGi�VWDQGDUGQtPX�IRUPiWX
,1,�VRXERU$�YH�:LQGRZV�

9HãNHUp�]P�Q\��NWHUp�SURYHGHWH�Y�LQLFLDOL]DþQtP�VRXERUX�� VH�SURMHYt� Då�SRWp�� FR� ]QRYX
QDVWDUWXMHWH�VHUYHU�

9]KOHGHP�N�SHYQ��GDQêP�MPpQ$P�W�FKWR�VRXERU$�QHO]H�GR�MHGQRKR�DGUHVi�H�XPtVWLW�GY�
GDWDEi]H�

9\WYR�HQt�QRYp�GDWDEi]H

3�L�LQVWDODFL�GDWDEi]RYpKR�VHUYHUX�SRG�:LQGRZV�QHER�1RYHOO�1HWZDUH�VH�REY\NOH�]iUR�
YH�� Y\WYR�t� QRYi� GDWDEi]H� �YêMLPNRX� MH� S�tSDG�� NG\� VH� SRG�:LQGRZV� S�HYH]PH� MLå

32=25��
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H[LVWXMtFt�VWDUãt�GDWDEi]H���'DOãt�GDWDEi]H�O]H�Y\WYi�HW�SRGOH�SRW�HE\��9\WYR�HQt�GDWDEi]H
]QDPHQi�Y\WYR�HQt�GDWDEi]RYpKR�VRXERUX�D�MHKR�]DUHJLVWURYiQt�

3�L�Y\WYi�HQt�QRYp�GDWDEi]H�ML�YåG\�S�LG�OtWH�MPpQR�Y�GpOFH�PD[LPiOQ�����]QDN$��-PpQR
VH�]D]QDPHQi�GR�Y\WYi�HQp�GDWDEi]H�D�QHO]H�MHM�SR]G�ML�]P�QLW�

3�L�SUiFL�QD�SRþtWDþL�PLPR�Vt"�QHPi�MPpQR�GDWDEi]H�åiGQê�Yê]QDP��3�L�SUiFL�Y�VtWL

VH�GDWDEi]H�SRG�VYêP�MPpQHP�QDEt]HMt�NOLHQW$P�D�SRGOH�MPpQD�VH�NOLHQW�S�LSRMt�QD

VHUYHU��NWHUê�GDWDEi]L�REVOXKXMH�

3RG� :LQGRZV� MVRX� MPpQR� GDWDEi]H� D� FHVWD� N�GDWDEi]RYpPX� VRXERUX� ]D]QDPHQiQ\
Y�UHJLVWUX�D�S�tSDGQp�S�HPtVW�Qt�VRXERUX�GR�MLQpKR�DGUHVi�H�Y\åDGXMH�QRYRX�UHJLVWUDFL�QD
.RQILJXUDþQtP�SDQHOX��3RG�RVWDWQtPL�RSHUDþQtPL�V\VWpP\�VH�FHVWD�N�GDWDEi]RYpPX�VRX�
ERUX� XYiGt� MDNR� SDUDPHWU� S�L� VSXãW�Qt� VHUYHUX� D� S�tVOXãQp� MPpQR� GDWDEi]H� MH
Y�LQLFLDOL]DþQtP�VRXERUX�

9\WYR�HQt�QRYp�GDWDEi]H�SRG�:LQGRZV

'DWDEi]H� O]H� Y\WYi�HW� SRPRFt�.RQILJXUDþQtKR� SDQHOX��1D� VWUiQFH�'DWDEi]H� D� VHUYHU\
VWLVNQ�WH�WODþtWNR�9\WYR�LW�QRYRX�GDWDEi]L��Y\SO�WH�MPpQR�GDWDEi]H�D�Y\EHUWH�DGUHVi���GR
Q�Må�EXGH�XPtVW�Q�GDWDEi]RYê�VRXERU��'DWDEi]RYê�VRXERU�EXGH�I\]LFN\�Y\WYR�HQ�Då�S�L
SUYQtP�VSXãW�Qt�VHUYHUX�QDG�WRXWR�GDWDEi]t�

$OWHUQDWLYQ��O]H�QRYRX�GDWDEi]L�Y\WYR�LW�WDNp�]��tGLFtKR�SDQHOX�YêYRMRYpKR�QHER�SURYR]�
QtKR�SURVW�HGt�:LQ%DVH����

9\WYR�HQt�QRYp�GDWDEi]H�SRG�1RYHOO�1HWZDUH

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

/2$'�:%,167$/�	DGU�MPpQRBGDWDEi]H

NGH�DGU�MH�FHVWD�N�DGUHVi�L��GR�Q�KRå�VH�Pi�XPtVWLW�GDWDEi]RYê�VRXERU�D�LQLFLDOL]DþQt�VRX�
ERU�VHUYHUX�� MPpQRBGDWDEi]H� MH�MPpQR��NWHUp�VH�S�LG�Ot�GDWDEi]L�D�SRG�QLPå�EXGH�VHUYHU
QDEt]HW�WXWR�GDWDEi]L�Y�VtWL�

9\WYR�HQt�QRYp�GDWDEi]H�SRG�8QL[HP

3UR� Y\WYR�HQt� QRYp� GDWDEi]H� VH� S�HSQ�WH� GR� DGUHVi�H�� NWHUê� REVDKXMH� SURJUDP\�:LQ�

%DVH�����3DN�]DGHMWH�S�tND]�

ZELQVWDO�	DGU�MPpQRBGDWDEi]H

NGH�DGU�MH�FHVWD�N�DGUHVi�L��GR�Q�KRå�VH�Pi�XPtVWLW�GDWDEi]RYê�VRXERU�D�LQLFLDOL]DþQt�VRX�
ERU�VHUYHUX�� MPpQRBGDWDEi]H� MH�MPpQR��NWHUp�VH�S�LG�Ot�GDWDEi]L�D�SRG�QLPå�EXGH�VHUYHU
QDEt]HW�WXWR�GDWDEi]L�Y�VtWL�

-PpQR�GDWDEi]H
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6WDY�QRY��Y\WYR�HQp�GDWDEi]H

1RYi�~VS�ãQ��Y\WYR�HQi�GDWDEi]H�MH�SUi]GQi�Då�QD�V\VWpPRYp�REMHNW\��WDEXON\��XåLYDWHOH
D�VNXSLQ\�

6OXåHEQt� WDEXOND� 7$%7$%� MH� WDEXONRX� YãHFK� WDEXOHN�� WDEXOND� 2%-7$%� MH� WDEXONRX
YãHFK�REMHNW$��86(57$%�MH�WDEXONRX�XåLYDWHO$��5(3/7$%�D�6597$%�VH�SRXåtYDMt�S�L
UHSOLNRYiQt��.(<7$%�MH�WDEXONRX�YH�HMQêFK�NOtþ$��7\WR�WDEXON\�QHSDW�t�GR�åiGQp�DSOLND�
FH�

3R� Y]QLNX� GDWDEi]H� MH� Y\WYR�HQ� W]Y�� DQRQ\PQt� XåLYDWHO�� S�LKODãXMtFt� VH� MPpQHP
$121<0286� QHER� SUi]GQêP� MPpQHP� D� SUi]GQêP� KHVOHP�� 'iOH� Y]QLNQH� VNXSLQD
(9(5<%2'<��GR�Qtå�SDW�t�YãLFKQL�XåLYDWHOp��D�VNXSLQD�VSUiYF$�'%B$'0,1��3R�LQVWD�
ODFL� MH� DQRQ\PQt� XåLYDWHO� þOHQHP� VNXSLQ\� '%B$'0,1�� 3�L� MLQp� QHå� MHGQRXåLYDWHOVNp
LQVWDODFL��3HUVRQiOQt�GDWDEi]H��GRSRUXþXMHPH�Y\WYR�LW�VSUiYFH�MDNR�]YOiãWQtKR�XåLYDWHOH�D
DQRQ\PQtKR�XåLYDWHOH�]�WpWR�VNXSLQ\�Y\�DGLW�

8PtVW�Qt�GDWDEi]RYêFK�VRXERU$

3�L�Y\WYi�HQt�GDWDEi]H�VH�YROt�DGUHVi��SUR�XORåHQt�GDWDEi]RYpKR�VRXERUX��'RGDWHþQ��O]H
VSHFLILNRYDW�GDOãt�LQIRUPDFH�SRSLVXMtFt�VSHFLILFNp�XPtVW�Qt�YãHFK�VRXERU$��V�QLPLå�VHUYHU
SUDFXMH�

5R]G�OHQt�GDWDEi]RYpKR�VRXERUX�GR�YtFH�þiVWt

'DWDEi]RYê�VRXERU�O]H�UR]G�OLW�GR�YtFH�þiVWt��QHMYêãH�þW\����ÒþHOHP�WDNRYpKR�UR]G�OHQt
P$åH�EêW�

x� Y\XåLWt�PHQãtFK�GLVN$�EH]�REDY\�MHMLFK�S�HSOQ�Qt�

x� ]YêãHQt�YêNRQX�VHUYHUX�UR]ORåHQtP�]iW�åH�PH]L�YtFH�I\]LFNêFK�GLVN$�

x� UR]G�OHQt� GDWDEi]H� QD� QHS�HSLVRYDWHOQRX� þiVW� �YKRGQRX� N�]DSViQt� QD� &'� 520�� D
HGLWRYDWHOQRX�þiVW�

.DåGi�þiVW�GDWDEi]RYpKR�VRXERUX� MH�]�SRKOHGX�RSHUDþQtKR�V\WpPX�]YOiãWQtP�VRXERUHP�
NDåGi� VH� MPHQXMH�:%��),/�D� MH�YH�]YOiãWQtP�DGUHVi�L� �]SUDYLGOD�QD�]YOiãWQtP�VYD]NX��
.DåGi� þiVW� NURP�� SRVOHGQt�Pi� S�HGHSVDQRX�PD[LPiOQt� YHOLNRVW� ±� S�L� MHMtP� S�HNURþHQt
GDWD�SRNUDþXMt�Y�GDOãt�þiVWL�

8PtVW�Qt�RVWDWQtFK�VRXERU$

6RXERU�:%.(51(/�,1,��NWHUê�QDKUD]XMH�UHJLVWU��MH�YåG\�YH�VWHMQpP�DGUHVi�L�MDNR�GDWD�
Ei]RYê�VRXERU��UHVS��MHKR�SUYQt�þiVW��MH�OL�UR]G�OHQ��

7UDQVDNþQt�VRXERU��MRXUQDO�D�ORJ�VH�LPSOLFLWQ��XPtVWt�GR�VWHMQpKR�DGUHVi�H�� MDNR�GDWDEi�
]RYê� VRXERU� �UHVS�� MHKR� SRVOHGQt� þiVW�� MH�OL� UR]G�OHQ� GR� þiVWt���2GOLãQp� XPtVW�Qt� W�FKWR
VRXERU$�P$åH�PtW�WHQWR�~þHO�

6OXåHEQt�WDEXON\

6SUiYFH�GDWDEi]H
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x� ]YêãHQt�YêNRQX�VHUYHUX�UR]ORåHQtP�]iW�åH�PH]L�YtFH�I\]LFNêFK�GLVN$�

x� ]YêãHQt�EH]SHþQRVWL�XPtVW�QtP�MRXUQDOX�QD�MLQê�I\]LFNê�GLVN�QHå�GDWDEi]RYê�VRXERU�

3DUDPHWU\�GDWDEi]RYêFK�VRXERU$�SRG�:LQGRZV

3RG�:LQGRZV�VH�SDUDPHWU\�GDWDEi]RYêFK�VRXERU$�VSHFLILNXMt�WDNWR�

��� 6SXVWtWH�.RQILJXUDþQt�SDQHO�D�RWHY�HWH�VWUiQNX�'DWDEi]H�D�VHUYHU\�

��� 9\EHUHWH�GDWDEi]L�Y�VH]QDPX�D�VWLVNQHWH�WODþtWNR�$GUHVi�H�

��� 9\SO�WH�SDUDPHWU\�Y�GLDORJX�D�VWLVNQ�WH�2.�

3RNXG�Q�NWHUê�DGUHVi�� QHVSHFLILNXMHWH�� VRXERU� VH� XPtVWt� QD� LPSOLFLWQt�PtVWR��1HVSHFLIL�
NXMHWH�OL�YHOLNRVW�Q�NWHUp�þiVWL��EXGH�WDWR�þiVW�SRVOHGQt�D�SRURVWH�EH]�RPH]HQt�

3DUDPHWU\�GDWDEi]RYêFK�VRXERU$�PLPR�:LQGRZV

0LPR�:LQGRZV� VH� SDUDPHWU\� GDWDEi]RYêFK� VRXERU$� SRStãRX� Y�LQLFLDOL]DþQtP� VRXERUX
:%.(51(/�,1,�WDNWR�

>'$7$%$6(@
/,0,7� PD[LPiOQt�YHOLNRVW�SUYQt�þiVWL�GE��VRXERUX�Y�0%
3$7+� XPtVW�Qt�GUXKp�þiVWL�GDWDEi]RYpKR�VRXERUX
/,0,7� PD[LPiOQt�YHOLNRVW�GUXKp�þiVWL�GE��VRXERUX�Y�0%
3$7+� XPtVW�Qt�W�HWt�þiVWL�GDWDEi]RYpKR�VRXERUX
/,0,7� PD[LPiOQt�YHOLNRVW�W�HWt�þiVWL�GE��VRXERUX�Y�0%
3$7+� XPtVW�Qt�þWYUWp�þiVWL�GDWDEi]RYpKR�VRXERUX

$GUHVi�H
GDWDEi]RYêFK
VRXERU$
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75$16$&73$7+ XPtVW�Qt�WUDQVDNþQtKR�VRXERUX
-2851$/3$7+ XPtVW�Qt�MRXUQDOX
/2*3$7+ XPtVW�Qt�ORJX

5HJLVWUDFH�H[LVWXMtFt�GDWDEi]H

3�HGSRNOiGHMPH�� åH�QD� VYpP�SRþtWDþL�PiWH�GDWDEi]L�� NWHUi�QHQt� ]DUHJLVWURYDQi��1HQt� WR
þDVWê�S�tSDG��P$åH�QDVWDW�QDS�tNODG�WHKG\��SRNXG�GDWDEi]H�E\OD�S�HQHVHQD�]�MHGQRKR�SR�
þtWDþH�QD�MLQê�QHER�SRNXG�VH�SRãNRGLO�UHJLVWU�:LQGRZV�

'DWDEi]H�PXVt�EêW�S�HG�SRXåLWtP�UHJLVWURYiQD��DE\�QD�Qt�E\OR�PRåQR�VSXVWLW�VHUYHU��5H�
JLVWUDFH�VH�SURYiGt�QD�.RQILJXUDþQtP�SDQHOX�QD�VWUiQFH�'DWDEi]H�D�VHUYHU\��6WLVNQ�WH
WODþtWNR�5HJLVWURYDW�ORNiOQt�GDWDEi]L�D�Y�GLDORJX�Y\SO�WH�MPpQR�GDWDEi]H��WR�MPpQR��SRG
QLPå�E\OD�Y\WYR�HQD��D�SOQRX�FHVWX�N�GDWDEi]RYpPX�VRXERUX�

=NRPSDNWQ�Qt�GDWDEi]RYpKR�VRXERUX

'DWDEi]RYê�VRXERU�VH�S�L�]DSLVRYiQt�QRYêFK�GDW�GR�GDWDEi]H�P$åH�]Y�WãRYDW��DOH�S�L�Y\�
PD]iYiQt�GDW�VH�QH]PHQãXMH��3RNXG�SRW�HEXMWH�]PHQãLW�YHOLNRVW�GDWDEi]RYpKR�VRXERUX��R
Q�På� S�HGSRNOiGiWH�� åH� Y\PD]DQi� GDWD� Y�Q�P� XYROQLOD� PtVWR�� P$åHWH� SURYpVW� RSHUDFL
=.203$.71�1Ë�

=NRPSDNWQ�Qt� S�HXVSR�iGi� REVDK� GDWDEi]RYpKR� VRXERUX� WDN�� DE\� Y�Q�P� QHE\OD� åiGQi
YROQi� PtVWD�� D� ]NUiWt� VRXERU� QD� PLQLPiOQt� QH]E\WQRX� YHOLNRVW�� 7DNWR� PLQLPDOL]RYDQê
VRXERU�QHGLVSRQXMH�YROQêP�SURVWRUHP�SUR�YNOiGiQt�QRYêFK�GDW��D�SURWR�SRNXG�FKFHWH�GR
GDWDEi]H� FRNROL� ]DSLVRYDW�� MH� ]�EH]SHþQRVWQtFK� G$YRG$� YKRGQp� GR� Q�M� WURFKX� YROQpKR
PtVWD�S�LGDW�±�YL]�NDSLWROD�3URYR]Qt�EH]SHþQRVW�GDWDEi]H�

=NRPSDNWQ�Qt�PXVt�SURYiG�W�XåLYDWHO�SDW�tFt�PH]L�VSUiYFH�GDWDEi]H��=NRPSDNWQ�Qt�QHO]H
SURYpVW��SRNXG�MVRX�QD�VHUYHU�S�LSRMHQL�MLQt�XåLYDWHOp�

0DQXiOQ��VH�]NRPSDNWQ�Qt�SURYiGt�WDN��åH�]�PHQX�1iVWURMH���6HUYHU�RWHY�HWH�GLDORJ�3UR�
YR]Qt� SDUDPHWU\� D� Y�Q�P� VWLVNQHWH� WODþtWNR� =NRPSDNWQLW�� =�SURJUDPX� P$åHWH
]NRPSDNWQ�Qt�Y\YRODW�SRPRFt�IXQNFH��FGB�&RPSDFWBGDWDEDVH�
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9�S�tSDG�� YêSDGNX� SRþtWDþH� E�KHP� ]NRPSDNW�RYiQt� E\� VH� GDWDEi]H� PRKOD� SRãNRGLW�
3URWR�GRSRUXþXMHPH�SR�tGLW�VL�S�HG�]NRPSDNW�RYiQtP�]iORåQt�NRSLL�GDWDEi]RYpKR�VRXER�
UX�QHER�REVDKX�GDWDEi]H�

3URYR]�GDWDEi]RYpKR�VHUYHUX�SRG�:LQGRZV

'DWDEi]RYê� VHUYHU�:LQ%DVH���� XUþHQê� N�SURYR]X� SRG� V\VWpPHP�:LQGRZV� P$åH� EêW
SURYR]RYiQ�MDNR�E�åQi�~ORKD�QHER�MDNR�W]Y��VOXåED��DQJO��VHUYLFH���3UYQt�YDULDQWD�MH�SRX�
åLWHOQi�SRG�:LQGRZV�������L�17��GUXKi�SRX]H�SRG�:LQGRZV�17�

3URYR]�GDWDEi]RYpKR�VHUYHUX�MDNR�~ORK\�SRG�:LQGRZV�MH��t]HQ�SDUDPHWU\�XYHGHQêPL�QD
S�tND]RYp� �iGFH�� 3URWR� GRSRUXþXMHPH� VHUYHU� VSRXãW�W� SURVW�HGQLFWYtP� ]iVWXSFH
V�S�HGQDVWDYHQêPL�SDUDPHWU\�

6OHGRYiQt�D��t]HQt�þLQQRVWL�VHUYHUX

'DWDEi]RYê�VHUYHU�:LQ%DVH����QHPi�YODVWQt�DSOLNDþQt�RNQR��Pi�SRX]H�LNRQX�R]QD�

þXMtFt�MHKR�SURYR]��.OLNQXWtP�QD�WXWR�LNRQX�O]H�RWHY�tW�LQIRUPDþQt�RNQR�VHUYHUX�

9�KRUQt�þiVWL�LQIRUPDþQtKR�RNQD�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$�� NWH�t� VH�PRKRX� QD� VHUYHU
S�LKOiVLW��-DNR�QHUR]ãL�LWHOQp�MVRX�R]QDþHQ\�W\�VHUYHU\��NWHUp�QHQt�PRåQR�SRPRFt�S�LGiQt
OLFHQFt�GRGDWHþQ��UR]ãt�LW�SUR�Y�Wãt�SRþHW�NOLHQW$�

9H� VSRGQt� þiVWL� MH� PRåQR� VWLVNHP� WODþtWND� Y\SVDW� MPHQQê� VH]QDP� S�LSRMHQêFK� NOLHQW$
QHER�LQIRUPDFH�R�Y\XåLWp�SDP�WL�VHUYHUX�

9�VH]QDPX�S�LSRMHQêFK�NOLHQW$� VH�QD�NDåGp� �iGFH�Y\StãH��StVPHQR�'�SUR� ORNiOQtKR�NOL�
HQWD� QHER�1� SUR� Vt"RYpKR�� �� SRNXG� VHUYHU� SUiY�� SUDFXMH� QD� SRåDGDYNX� WRKRWR� NOLHQWD
QHER���SRNXG�þHNi�QD�GDOãt�SRåDGDYHN��NODGQp�þtVOR�LQIRUPXMtFt�R�VWDYX�]SUDFRYiQt�SRåD�
GDYNX�D�QDNRQHF�MPpQR�XåLYDWHOH�

-H�OL�]DSQXW�S�HStQDþ�PRQLWRURYiQt�YãHFK�FK\E��GR�VH]QDPX�VH�Y\SLVXMt�FK\E\�WêNDMtFt�VH
MHGQRWOLYêFK�NOLHQW$��-H�OL�S�HStQDþ�Y\SQXW��PRQLWRUXMt�VH�SRX]H�FK\E\�WêNDMtFt�VH�VHUYHUX
MDNR�FHONX��3�HStQDþ�PRQLWRURYiQt� UHSOLNDFt� ]S$VREt�Y\SLVRYiQt� LQIRUPDFt� WêNDMtFtFK� VH
QDYD]RYiQt�VSRMHQt�D�SU$E�KX�UHSOLNDFt��0RQLWRURYiQt�UHSOLNDFt� MH�QHDNWLYQt�SRNXG� MVRX
UHSOLNDFH�QD�VHUYHUX�Y\SQXW\�
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3URYR]�VHUYHUX�E�åtFtKR�MDNR�~ORKD

6SXãW�Qt�VHUYHUX

6t"RYê�VHUYHU�VH�VSRXãWt�SRNOHSiQtP�QD�MHKR�]iVWXSFH�Y\WYR�HQpKR�S�L�LQVWDODFL�

6HUYHU�P$åH�EêW�VLFH�VSXãW�Q�WDNp�ORNiOQtP�NOLHQWHP��SDN�DOH�YåG\�SUDFXMH�Y�QHVt"RYpP
UHåLPX�

1D�S�tND]RYp��iGFH�VSRXãW�MtFt�VHUYHU�SRVN\WXMtFt�VOXåE\�Y�VtWL�PXVt�EêW�XYHGHQ�SDUDPHWU
�1��'iOH�VH�QD�S�tND]RYp��iGFH�XYiGt�]D�]QDNHP�	�MPpQR�GDWDEi]H��QDG�Qtå�EXGH�VHUYHU
SUDFRYDW��3RNXG�WHQWR�SDUDPHWU�QHQt�XYHGHQ�D�QD�SRþtWDþL� MH�UHJLVWURYiQR�YtFH�GDWDEi]t�
REMHYt�VH�GLDORJRYp�RNQR�SUR�YROEX�GDWDEi]H�D�YROEX�Vt"RYpKR�QHER�ORNiOQtKR�SURYR]X�

2NQR�VHUYHUX

3R]RU�
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8NRQþHQt�VHUYHUX

ýLQQRVW�VHUYHUX�XNRQþtWH�VWLVNHP�WODþtWND�8NRQþLW�VHUYHU�QHER�WDN��åH�]�MHKR�V\VWpPRYp�
KR�PHQX�]DGiWH�S�tND]�.RQHF��-H�OL�N�VHUYHUX�S�LKOiãHQ�Q�MDNê�XåLYDWHO��SDN�VH�S�L�SRNXVX
R�XNRQþHQt�MHKR�SUiFH�Y\StãH�YDURYQi�]SUiYD�

1HRGKOiãHQt�NOLHQWL

%�K�NOLHQWD�:LQ%DVH����P$åH�WDNp�VNRQþLW�KDYiULt��9�WDNRYpP�S�tSDG��VH�NOLHQW�QHVWLK�
QH�RGKOiVLW�]H�VHUYHUX�

3RNXG�XNRQþHQê�NOLHQW�D�VHUYHU�E�åt�QD�U$]QêFK�SRþtWDþtFK��SDN�VH�VHUYHU�GR]Yt�R��VPUWL�
NOLHQWD� QHMSR]G�ML� E�KHP� Q�NROLND� PiOR� PLQXW�� 7DNRYpKR� NOLHQWD� SDN� ViP� RGKOiVt
D�RGVWUDQt�YãHFKQ\�MHKR�]iPN\�

3�tNODG
S�tND]RYp��iGN\
Y�]iVWXSFL
VSRXãW�MtFtP
VHUYHU
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%�åt�OL�NOLHQW�L�VHUYHU�QD�VWHMQpP�SRþtWDþL��QHO]H�VSUiYQp�RGKOiãHQt�NOLHQWD�]DMLVWLW��9�WpWR
VLWXDFL�MH�]�SRKOHGX�VHUYHUX�NOLHQW�VWiOH�S�LKOiãHQ�

1HRGKOiãHQê� XNRQþHQê� NOLHQW� P$åH� QD� VHUYHUX� EORNRYDW� U$]Qp� SURVW�HGN\�� 3UR� MHMLFK
XYROQ�Qt�P$åH�EêW�QH]E\WQp�XNRQþLW�D�]QRYX�QDVWDUWRYDW�VHUYHU��3URWR�GRSRUXþXMHPH�EX�
SURYR]RYDW� QD� VWHMQpP�SRþtWDþL� MDNR� VHUYHU�SRX]H� RGODG�Qp� DSOLNDFH�� DQHER�QHSRXåtYDW
VWHMQê�VHUYHU�]iURYH��L�SUR�Y]GiOHQp�NOLHQW\�

:LQ%DVH����SUDFXMtFt�MDNR�VOXåED�YH�:LQGRZV�17

:LQ%DVH���� VHUYHU� O]H� LQVWDORYDW� SRG�:LQGRZV� 17� MDNR� W]Y�� VOXåEX� �DQJO�� VHUYLFH��
7DNWR� LQVWDORYDQê� VHUYHU� E�åt� EH]� YODVWQtKR� RNQD�� MH� RYOiGiQ� ]H� V\VWpPRYpKR� �tGLFtKR
SDQHOX�� P$åH� EêW� DXWRPDWLFN\� VSRXãW�Q� S�L� VWDUWX� RSHUDþQtKR� V\WpPX� D� MH� DXWRPDWLFN\
XNRQþRYiQ�S�L�X]DYtUiQt�V\VWpPX��6Yp�VOXåE\�QDEt]t�QD�ORNiOQtP�SRþtWDþL�L�Y�VtWL��9êKR�
GRX� VOXåE\� MH�� åH� P$åH� SUDFRYDW� QD� SRþtWDþL� Y� X]DY�HQp� PtVWQRVWL�� %�åt� WRWLå� QD
V\VWpPRYê�~þHW��D�WXGtå�QD�SRþtWDþ�VH�VHUYHUHP�QHPXVt�EêW�QLNGR�S�LKOiãHQ�

%�K� VHUYHUX�:LQ%DVH���� YH� IRUP�� VOXåE\� MH� VLJQDOL]RYiQ�PDORX� LNRQRX� Y�SUDYp� þiVWL
KODYQtKR� SDQHOX�:LQGRZV�� 7DWR� LNRQD� YãDN� ]PL]t�� SRNXG� VH� ]D� E�KX� VHUYHUX� RGKOiVt� D
]QRYX� S�LKOiVt� XåLYDWHO�� =REUD]HQt� LNRQ\� QHQt� VSROHKOLYp�� SRNXG� E\OD� VOXåED� VSXãW�QD
DXWRPDWLFN\�S�L�VWDUWX�:LQGRZV�

3�L�S�LSRMHQt�NOLHQWD�QD�ORNiOQt�VHUYHU�VH�S�HGQRVWQ��KOHGi�VHUYHU�E�åtFt�MDNR�VOXåED�QHER
~ORKD��3RNXG�QHQt�QDOH]HQ��VSXVWt�VH�VHUYHU�MDNR�~ORKD�REY\NOêP�]S$VREHP�

.� LQVWDORYiQt� D� QDVWDYRYiQt� SDUDPHWU$� VOXåE\� MH� QXWQR� PtW� DGPLQLVWUiWRUVNi� SUiYD� YH
:LQGRZV�17�

1D�FR�SDPDWRYDW�S�L�SURYR]X�VOXåE\

9]KOHGHP�N�WRPX��åH�VOXåED�E�åt�QD�V\VWpPRYê�~þHW��MH�QXWQR�S�LG�OLW�RSHUDþQtPX�V\VWp�
PX�SUiYD�NH�YãHPX��V�þtP�EXGH�VHUYHU�SUDFRYDW��]HMPpQD�N�GDWDEi]RYpPX�VRXERUX��7DWR
SUiYD�REY\NOH�QHMVRX�QDVWDYHQD�DXWRPDWLFN\�

64/� VHUYHU� VSXãW�Qê� MDNR� VOXåED� Pi� QD� Q�NWHUêFK� SRþtWDþtFK� SUREOpP\� V� SURWRNROHP
1HW%(8,��3RNXG�LQ]HUXMH�VYp�VOXåE\�Y� WRPWR�SURWRNROX��]DEHUH�Y�WãLQX�þDVX�SURFHVRUX�
DOH� QHMGH� VH� QD� Q�M� S�LKOiVLW�� 3RNXG� VH� SUREOpP� Y\VN\WQH�� GRSRUXþXMHPH� S�HMtW� QD� MLQê
SURWRNRO��QDS�tNODG�7&3�,3�

9�S�tSDG���åH�NOLHQWVNê�SURJUDP�S�LVWXSXMtFt�N�:LQ%DVH����VHUYHUX�ViP�E�åt�MDNR�VHUYL�
FH�� MH� QDSURVWR� QXWQp�� DE\� :LQ%DVH���� 64/� VHUYHU� ViP� E�åHO� WDNp� MDNR� VHUYLFH�
9�RSDþQpP�S�tSDG��VHUYHU�EXGH�SRåDGYN\�]SUDFRYiYDW�QH~QRVQ��SRPDOX�

=�SUD[H«
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9�SUD[L� VH� WRXWR� VLWXDFt� O]H� VHWNDW� QDS�tNODG� S�L� SURYR]X�:LQ%DVH���� ,QWHUQHW� ,6$3,

.OLHQWD�SURYR]RYDQpKR�06�,QWHUQHW�,QIRUPDWLRQ�6HUYHUHP��NWHUê�E�åt�MDNR�VHUYLFH�

,QVWDORYiQt�D�RYOiGiQt�VOXåE\�YH�:LQ%DVH���

,QVWDORYDW�VHUYHU�:LQ%DVH����MDNR�VOXåEX�O]H�QD�.RQILJXUDþQtP�SDQHOX��NWHUê�RWHY�HWH
SRPRFt�]iVWXSFH�.RQILJXUDFH�:LQ%DVH�����QD�VWUiQFH�6OXåED�17�

&RPED�GRYROXMt�YROEX�LQVWDODFH��NWHUi�Pi�EêW�SRXåLWD�MDNR�VOXåED��D�GDWDEi]H��NWHURX�EX�
GH�VOXåED�]S�tVWXS�RYDW��9�SUYQtP�FRPEX�P$åHWH�Y\EUDW�SRORåNX���1HSRVN\WRYDW�VOXåEX��
����SRNXG�VL�QHS�HMHWH��DE\�VHUYHU�SUDFRYDO�MDNR�VOXåED�

ýWYHUHF� 6SXVWLW� DXWRPDWLFN\� S�L� VWDUWX� :LQGRZV� XUþXMH�� ]GD� VOXåEX� VSXVWt� RSHUDþQt
V\VWpP�MLå�S�L�VYpP�VWDUWX��1HGRSRUXþXMHPH�SRXåtYDW�QDG�GDWDEi]t�]DãLIURYDQRX�KHVOHP�

ýWYHUHF�6OXåED�E�åt�GRYROXMH�PDQXiOQ��]DStQDW�D�Y\StQDW�E�K�VOXåE\��=P�QD�VH�SURMHYt
Då�S�L�VWLVNX�WODþtWND�2.�QHER�S�L�S�HFKRGX�QD�MLQRX�VWUiQNX�SDQHOX�

1DVWDYHQt�D�RYOiGiQt�VOXåE\�]��tGLFtKR�SDQHOX�:LQGRZV�17

3RWp�� FR� MH� VOXåED� YêãH� SRSVDQêP� ]S$VREHP� LQVWDORYiQD�� O]H� ML� RYOiGDW� WDNp� ]� �tGLFtFK
SDQHO$�:LQGRZV��6H]QDP�VOXåHE�RWHY�HWH�Y�RNQ���tGLFtFK�SDQHO$�LNRQRX�6HUYLFHV��9�VH�
]QDPX�QDOH]QHWH�SRORåNX�:LQ%DVH����17�6HUYHU�D�YHGOH�Qt�LQIRUPDFL�R�PRPHQWiOQtP
VWDYX�

3R�R]QDþHQt�WpWR�SRORåN\�P$åHWH�WODþtWN\�6WDUW�D�6WRS�VSRXãW�W�D�XNRQþRYDW�VHUYHU��7OD�
þtWNHP� 3DXVH� UHVS��&RQWLQXH� P$åHWH� XYpVW� VHUYHU� GR� VWDYX�� NG\� VH� QD� Q�M� QHPRKRX

.RQILJXUDþQt
SDQHO
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S�LKODãRYDW�GDOãt�NOLHQWL��UHVS��RSXVWLW�WHQWR�VWDY��1D�MLå�S�LKOiãHQp�NOLHQW\�QHPi�VWDY�SDX�
VHG�åiGQê�YOLY�

7ODþtWNHP�6WDUWXS�P$åHWH�RWHY�tW�GLDORJRYp�RNQR� VORXåtFt�SUR�QDVWDYHQt� DXWRPDWLFNpKR
VSRXãW�Qt�VHUYHUX�SUR�VWDUWX�RSHUDþQtKR�V\VWpPX��=YROtWH�OL�Y�UiPHþNX�6WDUWXS�7\SH�YD�
ULDQWX�$XWRPDWLF��EXGH�VHUYHU�VSRXãW�Q�DXWRPDWLFN\�S�L�VWDUWX�:LQGRZV�17��3�L�YDULDQW�
0DQXDO� VH� VHUYHU� UR]E�KQH� Då� SR� UXþQtP� VSXãW�Qt� WODþtWNHP� 6WDUW� QD� �tGLFtP� SDQHOX�
2VWDWQt�SDUDPHWU\�Y�WRPWR�RNQ��SRQHFKWH�EH]H�]P�Q\�

3UR�SURYR]�VOXåE\�MH�QXWQê�V\VWpPRYê�~þHW�

6HUYLFHV�YH
:LQGRZV�17

3DUDPHWU\
VOXåE\
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3URYR]�GDWDEi]RYpKR�VHUYHUX�SRG�1RYHOO�1HWZDUH

3RG�RSHUDþQtP�V\VWpPHP�1RYHOO�1HWZDUH�SUDFXMH�GDWDEi]RYê�VHUYHU�:LQ%DVH���� MDNR
WDN]YDQê�1/0�±�1HWZRUN�/RDGDEOH�0RGXOH��%�åtFt� VHUYHU�Pi�QD�NRQ]ROL�YODVWQt�REUD�
]RYNX�

=iYLVORVW�VHUYHUX�QD�V\VWpPRYêFK�NQLKRYQiFK

:LQ%DVH���� VHUYHU� SUR� 1RYHOO� 1HWZDUH� Y\XåtYi� VOXåHE� NQLKRYQ\� &/,%�1/0
D�PDWHPDWLFNp�NQLKRYQ\�0$7+/,%�1/0��7\WR�NQLKRYQ\�PXVt�EêW�VSXãW�Q\�S�HG�VSXã�
W�QtP�GDWDEi]RYpKR�VHUYHUX�

&K\E�MtFt�NQLKRYQ\�VH�S�L�VSRXãW�Qt�GDWDEi]RYpKR�VHUYHUX�SURMHYt�FK\ERYêPL�KOiãHQtPL
R�QHPRåQRVWL�QDMtW�YH�HMQp�V\PERO\��QD�Q�å�PRGXO�RGND]XMH��9êSLV�QD�NRQ]ROL�Y\SDGi�S�L
WpWR�FK\E��S�LEOLåQ��WDNWR�

/RDGHU�FDQQRW�ILQG�SXEOLF�V\PERO��DWDQ��FRV��H[S��ORJ��VLQ��VTUW�
VWUWRG�
���/RDG�ILOH�UHIHUHQFHG�XQGHILQHG�SXEOLF�YDULDEOH�
���0RGXOH�:%6(59(5�1/0�127�ORDGHG

2EY\NOH�MH�VSXãW�Qt�W�FKWR�NQLKRYHQ�VRXþiVWt�VRXERUX�$872(;(&�1&)��3RNXG�Y�WRPWR
VRXERUX�QHQDMGHWH�S�tND]\�

/2$'�&/,%�1/0
/2$'�0$7+/,%�1/0��UHVS��/2$'�0$7+/,%&�1/0

SDN�EX��W\WR�S�tND]\�SURYH�WH�S�HG�NDåGêP�VSXãW�QtP�GDWDEi]RYpKR�VHUYHUX�QHER�MH�GR
VRXERUX�$872(;(&�1&)�S�LGHMWH�

.QLKRYQD� &/,%�1/0� PXVt� SRFKi]HW� QHMPpQ�� ]�YHU]H� ������ 3RNXG� SRXåtYiWH� 1RYHOO
1HWZDUH������D�GRVXG�MVWH�QHSURYHGOL�QDKUD]HQt�WpWR�NQLKRYQ\�QRY�Mãt�YHU]t��REGUåtWH�S�L
VSRXãW�Qt�VHUYHUX�:LQ%DVH����FK\ERYp�KOiãHQt�SRGREQp�WRPXWR�

/RDGHU�FDQQRW�ILQG�SXEOLF�V\PERO��7KUHDG6ZLWFK:LWK'HOD\
���/RDG�ILOH�UHIHUHQFHG�XQGHILQHG�SXEOLF�YDULDEOH�
���0RGXOH�:%6(59(5�1/0�127�ORDGHG

1RY�Mãt�YHU]L�WpWR�NQLKRYQ\�YiP�SRVN\WQH�GHDOHU�ILUP\�1RYHOO�QHER�KRWOLQH�6RIWZDUH����

6SXãW�Qt�VHUYHUX

3�tND]�SUR� VSXãW�Qt�GDWDEi]RYpKR� VHUYHUX�:LQ%DVH���� VH� ]DGiYi�QD�NRQ]ROL� VHUYHUX� D
]Qt�

/2$'�:%6(59(5�	DGUHVi�

NGH�DGUHVi��MH�DGUHVi��REVDKXMtFt�GDWDEi]RYê�VRXERU�

9HU]H�&/,%
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3�L�QRUPiOQt�LQVWDODFL�VH�Y\WYR�t�1&)�VRXERU��NWHUê�REVDKXMH�NRPSOHWQt�S�tND]�SUR�VSXã�
W�Qt�GDWDEi]RYpKR�VHUYHUX��9�WDNRYpP�S�tSDG��VWDþt�PtVWR�YêãH�XYHGHQp�S�tND]RYp��iGN\
]DGDW�SRX]H�MPpQR�VSRXãW�FtKR�S�tND]X�VSHFLILNRYDQp�E�KHP�LQVWDODFH�

-H�OL�GDWDEi]RYê�VRXERU�]DãLIURYiQ�V�KHVOHP��SDN�S�L� VSXãW�Qt�VHUYHUX�EXGH�REVOXKD�Y\�
]YiQD��DE\�WRWR�KHVOR�]DGDOD�

3RNXG�VH�GDWDEi]RYê�VHUYHU�SRXåtYi�UXWLQQ���O]H�S�tND]�SUR�MHKR�VSXãW�Qt�S�LGDW�GR�VRXER�
UX�$872(;(&�1&)��7tP�VH�]DMLVWt��åH�GDWDEi]RYê�VHUYHU�EXGH�VSXãW�Q�DXWRPDWLFN\�S�L
NDåGpP�VWDUWX�VHUYHUX�1HWZDUH��7HQWR�SRVWXS�QHO]H�SRXåtW��MH�OL�GDWDEi]RYê�VRXERU�FKUi�
Q�Q�KHVOHP�

1D�UR]GtO�RG�VHUYHUX�SRG�:LQGRZV�QHP$åH�EêW�VHUYHU�SRG�1RYHOO�1HWZDUH�VSXãW�Q�NOL�
HQWHP�

8NRQþHQt�þLQQRVWL�VHUYHUX

ýLQQRVW�GDWDEi]RYpKR�VHUYHUX�:LQ%DVH����VH�XNRQþXMWH�VWLVNHP�NOiYHV\�4�QD�MHKR�RE�
UD]RYFH�� -HVWOLåH� MVRX� QD� WHQWR� VHUYHU� MHãW�� S�LSRMHQL� XåLYDWHOp�� P$åH� VSUiYFH� QHFKDW
UR]HVODW�YãHP�XåLYDWHO$P�YDURYiQt� MHãW��S�HG�XNRQþHQtP�þLQQRVWL��.OLHQW�Pi�SDN�FFD��
PLQXWX� QD� WR�� DE\� XORåLO� VYRX� SUiFL� D�RGKOiVLO� VH�� 6HUYHU� VH� Y�WDNRYpP� S�tSDG�� XNRQþt
LKQHG�SR�RGKOiãHQt�SRVOHGQtKR�NOLHQWD��QHMGpOH�YãDN���PLQXWX�SR�UR]HVOiQt�YDURYiQt�

'DWDEi]RYê�VHUYHU�O]H�XNRQþLW� WDNp�S�tND]HP�81/2$'�:%6(59(5��3�L� WRPWR�]S$VREX
XNRQþRYiQt�YãDN�QHO]H�UR]HVODW�YDURYQp�]SUiY\�S�tSDGQêP�S�LKOiãHQêP�NOLHQW$P�

'DWDEi]RYê�VHUYHU� MH� WDNp�DXWRPDWLFN\�XNRQþHQ�RSHUDþQtP�V\VWpPHP�S�L� MHKR�]DYtUiQt�
D"�Xå�QD�SRN\Q�]�NRQ]ROH�QHER�S�L�VLJQiOX�R�YêSDGNX�QDSiMHQt�]�836�

0RQLWRURYiQt�E�KX�VHUYHUX

9�KRUQt�þiVWL�REUD]RYN\�VHUYHUX�MH�~GDM�R�YHU]L�VHUYHUX��R�SRþWX�XåLYDWHO$�S�LSRMHQêFK�QD
VHUYHU��R�SRXåLWêFK�Vt"RYêFK�SURWRNROHFK��9H�VSRGQt�þiVWL�REUD]RYN\�VH�P$åH�RGHKUiYDW
GLDORJ�PH]L�VSUiYFHP�D�VHUYHUHP��$NFH�VHUYHUX�VH�]GH�Y\YROiYDMt�VWLVNHP�NOiYHV\�SRGOH
WpWR�WDEXON\�

.OiYHVD� )XQNFH�

+�QHER�" 9\SViQt�VH]QDPX�IXQNþQtFK�NOiYHV

4 8NRQþHQt�GDWDEi]RYpKR�VHUYHUX

8 9\SViQt�VH]QDPX�S�LSRMHQêFK�XåLYDWHO$

7 =DSQXWt�QHER�Y\SQXWt�WUDVRYiQt�YãHFK�XGiORVWt�QD�VHUYHUX

5 =DSQXWt�QHER�Y\SQXWt�WUDVRYiQt�UHSOLNDFt

/ =DSQXWt�QHER�Y\SQXWt�ORJRYiQt�YãHFK�FK\E�NOLHQW$

$XWRPDWLFNp
VSRXãW�Qt
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3URYR]�GDWDEi]RYpKR�VHUYHUX�SRG�8QL[HP

3URVWXGXMWH�VL�LQIRUPDFH�Y�VRXERUX�5($'0(�QD�GLVWULEXþQtP�PpGLX�

6t"RYp�SURWRNRO\�D�NRPXQLNDFH

.OLHQW�VH�GRNiåH�SR�VtWL�QDSRMLW�QD�VHUYHU�SRX]H�WHKG\��SRNXG�RED�SRXåtYDMt�VSROHþQê

Vt"RYê� SURWRNRO�� 6HUYHU� P$åH� VRXE�åQ�� SUDFRYDW� V�YtFH� SURWRNRO\�� NOLHQW� SRX]H

V�MHGQtP�

1D�WRPWR�PtVW��VH�EXGHPH�]DEêYDW�SRX]H�NRPXQLNDFt�Y�ORNiOQt�VtWL��.RPXQLNDFL�SRPRFL
WHOHIRQQtKR�VSRMHQt�QHER�SR�,QWHUQHWX�MH�Y�QRYiQD�]YOiãWQt�NDSLWROD�

3�L�S�tVWXSX�NOLHQWD�QD�VHUYHU�E�åtFt�QD�VWHMQpP�SRþtWDþL�VH�NRPXQLNDþQt�SURWRNRO\�QHX�
SODWQt�� 9êMLPNRX� MH� SURYR]� SRG� WHUPLQiORYêP� VHUYHUHP�:LQGRZV�� Y�Q�På� VH� Vt"RYi
NRPXQLNDFH�SRXåtYi�L�PH]L�VHUYHUHP�D�WHUPLQiO\�UHDOL]RYDQêPL�QD�VWHMQpP�SRþtWDþL�

6t"RYp�SURWRNRO\�SRG�:LQGRZV

:LQ%DVH���� MH� VFKRSQD� SRG�:LQGRZV� SUDFRYDW� V�SURWRNRO\� 7&3�,3�� ,3;�63;� QHER
1HW%(8,��D�WR�]D�S�HGSRNODGX��åH�MVRX�Y�RSHUDþQtP�V\VWpPX�LQVWDORYiQ\�

9ROED�SURWRNROX�NOLHQWD�D�VHUYHUX

3URWRNRO��D�RVWDWQt�SDUDPHWU\��VH�QDVWDYXMt�QD�.RQILJXUDþQtP�SDQHOX��1D�VWUiQFH�,QVWDOD�
FH�Y\EHUHWH�]H�VH]QDPX�WX� LQVWDODFL�� MHMtå�SDUDPHWU\�FKFHWH�QDVWDYLW��D� VWLVNQHWH� WODþtWNR
3DUDPHWU\��9�GLDORJRYpP�RNQ��SDN�Y\EHUHWH�SURWRNRO�SUR�NOLHQWD�D�MHGHQ�QHER�YtFH�SUR�
WRNRO$�SUR�VHUYHU��9ROED�SURWRNROX�,3;�63;�YH�:LQGRZV����MH�DNWLYQt�SRX]H�Y�S�tSDG��
åH�MH�LQVWDORYiQ�SURGXNW�&OLHQW���RG�ILUP\�1RYHOO�

3URWRNRO\��SRGSRURYDQp�E�åtFtP�VHUYHUHP��MVRX�YåG\�XYHGHQ\�Y�MHKR�RNQ��

'RNXG�QHQt�]��tGLFtKR�SDQHOX�Y\EUiQ�NRQNUpWQt�VHUYHU��NOLHQW�MH�YH�VWDYX��NG\�SURKOHGiYi
Vt"�D�þHNi�QD�RGSRY�GL�VHUYHU$�NRPXQLNXMtFtFK�MHKR�SURWRNROHP��7HQWR�VWDY�MH�VLJQDOL]R�
YiQ�QD�VWDYRYpP��iGNX�RNQD�NOLHQWD�
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3RNXG�VHUYHU�QHSRGSRUXMH�SURWRNRO�SRXåtYDQê�NOLHQWHP��SDN�NOLHQW�VHUYHU�QHQDMGH��3RNXG
VH�Y�SURWRNROX�VKRGXMt��QHQt�MHãW��QDOH]HQt�]DUXþHQR��SURWRåH�PRKRX�SRXåtYDW�U$]Qp�W\S\
UiPF$�QHER�HPXORYDQp�SURWRNRO\���YL]�SRVWXS��HãHQt�SUREOpP$�QtåH�

3URWRNRO�7&3�,3

3URWRNRO�7&3�,3�VH�QHMþDVW�ML�SRXåtYDQêP�SURWRNROHP�:LQ%DVH�����8PRå�XMH�S�tVWXS
NOLHQWD�QD�VHUYHU�QHMHQ�Y�ORNiOQt�VtWL��DOH�WDNp�SRPRFt�WHOHIRQQtKR�VSRMHQt�QHER�SR�,QWHU�
QHWX�

.DåGê�SRþtWDþ�NRPXQLNXMtFt�WtPWR�SURWRNROHP��Pi�VYRX�,3�DGUHVX�VHVWiYDMtFt�VH�]���þtVHO
RGG�OHQêFK�WHþNDPL��QDS�tNODG�Ä��������������³��7DWR�DGUHVD�VH�QDVWDYt�YH�:LQGRZV�QD
SDQHOX� YODVWQRVWt� WRKRWR� SURWRNROX�� QHER� MH� S�LG�ORYiQD� G\QDPLFN\� SRþtWDþHP�� NWHUê� MH
Y�VtWL� SRY��HQ� WtPWR� ~NROHP� �QDS��� '+&3� VHUYHU��� 'DWDEi]RYê� VHUYHU�� NWHUê� SRVN\WXMH
VOXåE\�L�PLPR�ORNiOQt�Vt"��PXVt�PtW�VWDWLFNRX�,3�DGUHVX��]DWtPFR�NOLHQW�P$åH�PtW�DGUHVX
SRNDåGp�MLQRX�

.OLHQW�P$åH�RY��LW�IXQNþQRVW�NRPXQLNDFH�SURWRNROHP�7&3�,3�S�HG�S�LSRMHQtP�QD�VHUYHU
SRPRFt�WODþtWND�7HVW�VSRMHQt� ,3�QD��tGLFtP�SDQHOX��7HVW�VSXãW�Qê�WtPWR�WODþtWNHP�MH�RE�
GRERX�IXQNFH�XWLOLW\�3,1*�

3RNXG�FKFHWH�SRXåtYDW�SURWRNRO�7&3�,3�D�WHQWR�SURWRNRO�MH�LQVWDORYiQ�NURP��Vt"RYp�NDUW\
WDNp�SUR�WHOHIRQQt�VSRMHQt��SDN�Y�RYOiGDFtP�SDQHOX�:LQGRZV����Y�SRORåFH�,QWHUQHW��PiWH�
OL�ML�WDP��PXVtWH�Y\SQRXW�DXWRPDWLFNp�Y\WiþHQt��-LQDN�E\�VH�S�L� LQLFLDOL]DFL�SURWRNROX�YH
:LQ%DVH����]DþDOR�Y\WiþHW�þtVOR�YDãHKR�,63�

,PSOHPHQWDFH�SURWRNROX�7&3�,3�YH�:LQGRZV�Pi�REþDVQp�SUREOpP\��SRNXG�MH�WHQWR�SUR�
WRNRO�S�LSRMHQ�QD�YtFH�DGDSWHU$��QDS�tNODG�VRXþDVQ��QD�Vt"RYê�DGDSWHU�D�PRGHP��=D�W�FKWR
SRGPtQHN�REþDV�GRFKi]t�N�QHVSUiYQpPX�VP�URYiQt�SDNHW$�D�NOLHQW�QHP$åH�QDMtW�GDWDEi�
]RYê� VHUYHU�� -DNR� YêFKRGLVNR� ]� QRX]H� ]SUDYLGOD� SRP$åH� RGLQVWDORYiQt� QHIXQJXMtFtKR
DGDSWpUX��S�tSDGQ��L�SURWRNROX��D�MHKR�]S�WQp�QDLQVWDORYiQt�

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�

3URWRNRO�1HW%(8,

3URWRNRO�1HW%(8,�V�SURJUDPRYêP�UR]KUDQtP�1HW%,26�MH�SRP�UQ��XQLYHU]iOQt��QLFPpQ�
MH�MLå�VWDUãtKR�GDWD�D�MH�R]QDþRYiQ�MDNR�SURWRNRO�SUR�PDOp�VtW���1HXPRå�XMH�SRG�:LQGRZV
���VSRMHQt�PH]L�NOLHQWHP�D�VHUYHUHP�QD�WRPWpå�SRþtWDþL�D�QHKRGt�VH�SUR�WHUPLQiORYê�VHU�
YHU�

3RNXG�FKFHWH�SRXåtYDW�SURWRNRO�1HW%(8,��SDN�
x� YH�:LQGRZV����MH�QXWQR�QDVWDYLW�1HW%(8,�MDNR�YêFKR]t�SURWRNRO�QD�]iORåFH��8S�HV�

Q�Qt��SDQHOX�YODVWQRVWt��GHIDXOW�SURWRFRO��

%URDGFDVWLQJ
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x� YH�:LQGRZV�17� MH�PX�QXWQR�S�L�DGLW�/DQD�1XPEHU����9H�:LQGRZV�17�����RWHY�HWH
RNQR�YODVWQRVWt�VtW��QD�VWUiQFH�6HUYLFHV��]H�VH]QDPX�Y\EHUWH�SRORåNX�1HW%,26�,QWHU�
IDFH�D�WODþtWNHP�3URSHUWLHV�RWHY�HWH�RNQR�YODVWQRVWt�UR]KUDQt��9�Q�P�PXVtWH�QDVWDYLW
/DQD�1XPEHU���X�YDULDQW\�]DþtQDMtFt�1EI�!�

3URWRNRO�,3;�63;

3RG�:LQGRZV���� QHQt� WHQWR�SURWRNRO� ,3;�63;�SOQ�� SRGSRURYiQ� V\VWpPRYêPL� QiVWURML�
)LUPD�0LFURVRIW�MHM�VLFH�LQWHUQ��SRXåtYi��DOH�QHXPRå�XMH�MHKR�Y\XåLWt�SUR�GRSUDYX�]iVL�
OHN��3URWR� MH� SRXåLWt� WRKRWR�SURWRNROX�SRGPtQ�QR� LQVWDORYiQtP��1RYHOO�1HWZDUH�&OLHQW
���IRU�:LQGRZV�����RG�ILUP\�1RYHOO��7HQWR�SURGXNW�QDKUD]XMH��&OLHQW�IRU�1HWZDUH�1H�
WZRUNV��RG�ILUP\�0LFURVRIW�D�MH�N�GLVSR]LFL�]GDUPD�X�ILUP\�1RYHOO���EX��QD�:::�QHER
QD�&'�

9\XåLWt�SURWRNROX�,3;�63;�EH]�LQVWDORYiQt��1RYHOO�1HWZDUH�&OLHQW����IRU�:LQGRZV����
SUDYG�SRGREQ��QHQt� WHFKQLFN\�PRåQp��� MHGQR]QDþQp�Y\MiG�HQt� ILUP\�1RYHOO�VH�QHSRGD�
�LOR� ]tVNDW�� 1DYtF� E\� WHQWR� ]S$VRE� SRXåLWt� RGSRURYDO� OLFHQþQtP� SRGPtQNiP� WRKRWR
SURGXNWX�

3R�LQVWDORYiQt��1RYHOO�1HWZDUH�&OLHQW����IRU�:LQGRZV�����VH�PRKRX�YêMLPHþQ��Y\VN\W�
QRXW�REWtåH�SURMHYXMtFt� VH�SiGHP�PRGXOX�035(;(�S�L� ORJRYiQt� VH�GR� VtW���2GVWUDQ�Qt
W�FKWR� SUREOpP$� MH� G$NODGQ�� SRSViQR� Y� GRNXPHQWX� �035(;(� HUURU� ZLWK�:LQ��� DQG
&OLHQW����RG�ILUP\�1RYHOO�

6t"RYp�SURWRNRO\�SRG�1RYHOO�1HWZDUH

'DWDEi]RYê� VHUYHU�:LQ%DVH���� SUR�1RYHOO� 1HWZDUH� SRGSRUXMH� SURWRNRO\� ,3;�63;� D
7&3�,3��2ED�SURWRNRO\�PRKRX�SUDFRYDW�VRXþDVQ��D�QD�VHUYHU�VH�PRKRX�VRXE�åQ��S�LSR�
MRYDW�NOLHQWL�SURWRNROHP�,3;�63;�L�7&3�,3�

3RGSRURYDQp�SURWRNRO\�VH�YROt�S�L�LQVWDODFL�VHUYHUX��'RGDWHþQ��VH�GDMt�]P�QLW�S�HSViQtP
LQLFLDOL]DþQtKR�VRXERUX�:%.(51(/�,1,�

>1(7:25.@

1DVWDYHQt�YH
:LQGRZV���
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35272&2/ MPpQD�SURWRNRO$

NGH�MPpQD�SURWRNRO$�MVRX�,3;��7&3�,3��QHER�RED��RGG�OHQD�PH]HURX���=P�QD�VH�SURMHYt
Då�S�L�QRYpP�VSXãW�Qt�VHUYHUX��-PpQD�SURWRNRO$��Y�QLFKå�VHUYHU�S�LMtPi�SRåDGDYN\�NOLHQ�
W$��MVRX�XYHGHQD�QD�MHKR�NRQ]ROL�

.� WRPX�� DE\� VHUYHU�PRKO� NRPXQLNRYDW� V� SURWRNROHP� 7&3�,3��PXVt� EêW� WHQWR� SURWRNRO
LQVWDORYiQ� Y� RSHUDþQtP� V\VWpPX� 1RYHOO� 1HWZDUH�� ,QVWDODFH� SURWRNROX� Y\åDGXMH� XUþLWp
]QDORVWL��MHMLFKå�SRSLV�MH�PLPR�WpPD�WRKRWR�PDQXiOX��-DNR�S�tNODG�XYiGtPH�VHNFL�LQVWDOD�
FH�SURWRNRO$�SUR�Vt"RYRX�NDUWX��F�[��REVDåHQRX�Y�VRXERUX�$872(;(&�1&)�QD�VHUYHUX
1RYHOO�1HWZDUH�����

/2$'�WFSLS�)RUZDUG <HV�5,3 <HV
/2$'��F�[��IUDPH HWKHUQHWB������SRUW ����QDPH LS[QHW
/2$'��F�[��IUDPH HWKHUQHWB,,�SRUW ����QDPH LSQHW
%,1'�LS[�WR�LS[QHW�QHW �
%,1'�LS�WR�LSQHW�DGGU ��������������

3DUDPHWU�DGGU�QD�SRVOHGQt��iGFH�MH�,3�DGUHVD�VHUYHUX�

6t"RYp�SURWRNRO\�SRG�8QL[HP

'DWDEi]RYê�VHUYHU�:LQ%DVH����SUR�8QL[�NRPXQLNXMH�V�NOLHQW\�YêOXþQ��SRPRFt�SURWR�
NROX�7&3�,3��.RQILJXUDFH�WRKRWR�SURWRNROX�MH�~NROHP�VSUiYFH�V\VWpPX�

�HãHQt�SUREOpP$�V�S�LSRMHQtP�NOLHQWD�QD�VHUYHU

3UREOpP\�VH�]SURYR]Q�QtP�SURWRNROX

3RNXG�VH�S�L�VSXãW�Qt�NOLHQWD�QHGD�t�QDVWDUWRYDW�SURWRNRO�]YROHQê�QD�.RQILJXUDþQtP�SD�
QHOX�� MH� RKOiãHQD� FK\ED� �QDS��� Ä1HO]H� LQLFLDOL]RYDW� NRPXQLNDFL� SR� VtWL³��� 3RNXG
N�REGREQp�FK\E��GRMGH�QD�VWUDQ��VHUYHUX��FK\ED�MH�RKOiãHQD�D�VHUYHU�VNRQþt�SRX]H�WHKG\�
NG\å�VH�QHUR]E�KQH�DQL�MHGHQ�]H�]YROHQêFK�SURWRNRO$��-LQDN�VH�Y�LQIRUPDþQtP�RNQ��VHU�
YHUX�REMHYt�]~åHQi�PQRåLQD�SURWRNRO$�D�VHUYHU�EXGH�SUDFRYDW�

1HGD�t�OL�VH�VSXVWLW�Q�NWHUê�SURWRNRO�� MH�QXWQR�Y�SUYQt��DG��RY��LW��]GD� MH�QD�SRþtWDþL� LQ�
VWDORYiQ�D�]GD�MVRX�SUR�Q�M�Y�:LQGRZV�QDVWDYHQ\�YãHFKQ\�SRW�HEQp�SDUDPHWU\�

3UR� SURWRNRO� 1HW%(8,� MH� QXWQR� QDYtF� RY��LW�� ]GD� MH� Y\EUiQ� MDNR� LPSOLFLWQt� SURWRNRO
�/$1$�180����
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3UREOpP\�V�S�LSRMHQtP�SR�VtWL�QD�VHUYHU

3RNXG�VH�NOLHQW�QHP$åH�S�LSRMLW�QD�Vt"RYê�GDWDEi]RYê�VHUYHU��SDN�GRSRUXþXMHPH�KOHGDW
FK\EX�SRGOH�QtåH�VHSVDQpKR�VH]QDPX�

��� 2Y��WH��]GD�VHUYHU�E�åt�D�]GD�SRVN\WXMH�Vt"RYp�VOXåE\��QD�S�tND]RYp� �iGFH� MHKR�]i�
VWXSFH�PXVt�EêW�SDUDPHWU��1��

��� 2Y��WH��]GD�NOLHQW�L�VHUYHU�PDMt�VWHMQp�þtVOR�YHU]H�

��� 2WHY�HWH�LQIRUPDþQt�RNQR�VHUYHUX�D�RY��WH��]GD�SURWRNRO�SRXåtYDQê�NOLHQWHP��Y\SVD�
Qê�S�L�KOHGiQt�VHUYHUX�QD�LQIRUPDþQt��iGFH��MH�XYHGHQ�Y�VH]QDPX�SURWRNRO$��NWHUêPL
NRPXQLNXMH�VHUYHU��3RNXG�QHQt��SDN�QD�.RQILJXUDþQtP�SDQHOX�S�LGHMWH�WHQWR�SURWRNRO
PH]L�SURWRNRO\�VHUYHUX��QHER�X�NOLHQWD�]YROWH�MLQê�SURWRNRO��NWHUê�MH�VHUYHUHP�SRGSR�
URYiQ�� 3RNXG� VH� QHGD�t� QDVWDUWRYDW� XUþLWê� SURWRNRO�� QHQt� YH� :LQGRZV� VSUiYQ�
QDLQVWDORYiQ�

��� 3RNXG�VHUYHU�QHE�åt�YH�VWHMQpP�Vt"RYpP�VHJPHQWX�MDNR�NOLHQW��RY��WH�X�VSUiYFH�VtW��
]GD�PH]L�VHJPHQW\�QHER�VtW�PL�MH�PRVW��NWHUê�E\�S�HQiãHO�SDNHW\�]YROHQpKR�SURWR�
NROX�� 9�S�tSDG�� SURWRNROX� 7&3�,3� YåG\� Y\]NRXãHMWH� VSRMHQt� SRþtWDþ$� V\VWpPRYRX
XWLOLWRX�3,1*�QHER�WODþtWNHP�7HVW�VSRMHQt�,3�QD��tGLFtP�SDQHOX�NOLHQWD�

��� 2Y��WH��]GD�SURWRNRO�RGSRYtGi�SURJUDPRYpPX�UR]KUDQt�N�SURWRNROX��=HMPpQD�MH�QXW�
QR� Y\ORXþLW� S�tSDG\�� NG\� UR]KUDQt� 1HW%,26� QHQt� QDSRMHQR� QD� SURWRNRO� 1HW%(8,�
QêEUå� MH� HPXORYiQR� QDG� SURWRNRO\� ,3;�63;� QHER� 7&3�,3�� S�tSDGQ�� UR]KUDQt
,3;�63;�MH�HPXORYiQR�QDG�SURWRNROHP�7&3�,3��9H�:LQGRZV�17������MH�QXWQR�SUR
UR]KUDQt�1HW%,26�YROLW�1EI�D�QLNROL�1HW%7��9H�:LQGRZV�17�����MH�QXWQR�QD�]iORåFH
%LQGLQJV�Y\SQRXW�SURSRMHQt�1HW%,26�LQWHUIDFH�QD�FRNROL�MLQpKR��QHå�1HW%(8,�SUR�
WRFRO�� 9H�:LQGRZV� ��� MH� QXWQR� YH� YODVWQRVWHFK� SURWRNROX� ,3;�63;� QD� ]iORåFH
1HW%,26�RGVWUDQLW�]DWUåHQt�3RXåtYDW�1HW%,26�S�HV�,3;�63;�

��� 3RXåtYiWH�OL�SURWRNRO�1HW%(8,��RY��WH��]GD�MH�QDVWDYHQ�SDUDPHWU�/$1$�180� ���
9H�:LQGRZV� ��� VH� QDVWDYt� DXWRPDWLFN\� SRWp� FR� ]YROtWH� 1HW%(8,� MDNR� LPSOLFLWQt
SURWRNRO��9H�:LQGRZV�17�Y�SDUDPHWUHFK�1HW%,26X�MH�QXWQR�]DGDW�/$1$�180��
SUR�SRORåNX�FRPED�]DþtQDMtFt�1EI�

��� 3RXåtYiWH�OL�SURWRNRO\�,3;�63;��RY��WH��]GD�QD�VWUDQ��NOLHQWD�D�VHUYHUX�VH�SUDFXMH�VH
VWHMQêPL�UiPFL����������������(WKHUQHW�,,���1XWQR�QDVWDYLW�Y�SDUDPHWUHFK�WRKRWR�SUR�
WRNROX�

��� 2EVOXKXMH�OL�9iã�SURWRNRO�YtFH�DGDSWHU$�QHER�DGDSWpU�D�PRGHP��SDN�,3;�63;�SUDY�
G�SRGREQ��QHEXGH�IXQJRYDW��1HW%(8,�EXGH�IXQJRYDW�SRX]H�V�WtP�DGDSWHUHP��NWHUê
Pi�/$1$�180����7&3�,3�E\�P�O�IXQJRYDW�VSUiYQ��

��� 3RXåtYiWH�OL� SURWRNRO�7&3�,3� SRG�:LQGRZV� SUR� YtFH� DGDSWHU$� QHER� DGDSWpU� D�PR�
GHP��QDVWiYDMt�Q�NG\�SUREOpP\�V�UR]SR]QiQtP��NWHUê�DGDSWpU�UHVS��PRGHP�VH�Pi�SUR
XUþLWRX�,3�DGUHVX�SRXåtW��6SRMHQt�SDN�QHIXQJXMH��7\WR�SUREOpP\�VH�]SUDYLGOD�RGVWUDQt
RGLQVWDORYiQtP�D�RS�WRYQêP�QDLQVWDORYiQtP�SURWRNROX�
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.RQILJXURYiQt�D�PRQLWRURYiQt�VHUYHUX

=iNODGQtP�QiVWURMHP�NH�NRQILJXUDFL�VHUYHUX�SRG�:LQGRZV�MH�.RQILJXUDþQt�SDQHO��7HQ�O]H
VSXVWLW� ]�VWDUWRYQtKR� PHQX�� 8åLYDWHO�� NWHUê�:LQ%DVH���� LQVWDORYDO�� EXGH� PtW� ]iVWXSFH
VSRXãW�MtFtKR�.RQILJXUDþQt�SDQHO�WDNp�QD�RYOiGDFtP�SDQHOX�:LQGRZV�

9�RVWDWQtFK� SURVW�HGtFK� VH� VHUYHU� NRQILJXUXMH� SRPRFt� HGLWDFH� LQLFLDOL]DþQtKR� VRXERUX
:%.(51(/�,1,�XPtVW�QpKR�YH�VWHMQpP�DGUHVi�L�MDNR�GDWDEi]RYê�VRXERU�

1DVWDYHQt�SDP�"RYêFK�DORNDFt�VHUYHUX

6SUiYFH�SURYR]X�VHUYHUX�P$åH�QDVWDYHQtP�Q�NROLND�SDUDPHWU$�GRViKQRXW�HIHNWLYQ�MãtKR
Y\XåLWt� RSHUDþQt� SDP�WL� D� WtP� ]YêãLW� YêNRQ� VHUYHUX�� =SUDYLGOD� O]H� YãDN� Y\VWDþLW
V�LPSOLFLWQtPL�KRGQRWDPL�SDUDPHWU$�

2SHUDþQt� SDP�"� VHUYHUX� XUþXMH� YHOLNRVW� RSHUDþQt� SDP�WL� DORNRYDQp� QD� ]DþiWNX� E�KX
VHUYHUX�� 7HQWR� SDUDPHWU� Pi� PLQLPiOQt� Yê]QDP� SURWRåH� VRXþDVQp� YHU]H� VHUYHUX� MLå
Y�S�tSDG��QHGRVWDWNX�SDP�WL�DXWRPDWLFN\�DORNXMt�GDOãt��3RþHW�EORN$�MH�VKRUD�RPH]HQ�KRG�
QRWRX������WHG\�FFD������0%�

9HOLNRVW�SDUDPHWUX�,QWHUQt�FDFKH�P$åH�RYOLYQLW�U\FKORVW�SURYiG�Qt�Y�WãLQ\�RSHUDFt�VHU�
YHUX� :LQ%DVH����� 'RSRUXþHQi� YHOLNRVW� MH� DVL� ������� NUiW� YHOLNRVW� FOXVWHUX
Y�GDWDEi]RYpP�VRXERUX��PLQLPXP�MH����NUiW�YHOLNRVW�FOXVWHUX��KRUQt�PH]�QHQt�VWDQRYHQD�

'DOãtPL�SDUDPHWU\� MVRX�3URVWRU�SUR�W�tG�Qt�D�3URVWRU�SUR�YãHFKQD�VRXE�åQi�W�tG�Qt�
NWHUp� PRKRX� ]NUiWLW� GREX� SRW�HEQRX� SUR� W�tG�Qt� ]i]QDP$� QHER� LQGH[RYiQt�� 3�L� W�tG�Qt
VHUYHU�SRXåtYi�DOJRULWPXV��NWHUê� MH� WtP�U\FKOHMãt��þtP�YtFH�SDP�WL�Pi�N�GLVSR]LFL��3UYQt
~GDM� RPH]XMH� PQRåVWYt� SDP�WL�� NWHUp� VHUYHU� DORNXMH� SUR� MHGQR� W�tG�Qt�� GUXKê� RPH]XMH
PQRåVWYt�SDP�WL� SUR�YãHFKQD� VRXE�åQ�� SUREtKDMtFt� W�tG�Qt��1HKRGOiWH�OL� H[SHULPHQWiOQ�
]MLã"RYDW�RSWLPiOQt�KRGQRW\�QD�9DãHP�SRþtWDþL��SRXåLMWH�LPSOLFLWQt�KRGQRW\��3URVWRU�SUR
W�tG�Qt� MH� LPSOLFLWQ�� ����� .%�� PLQLPXP� MH� ��� .%�� PD[LPXP� MH� URYQR� SURVWRUX� SUR
YãHFKQD� VRXE�åQi� W�tG�Qt�� 3URVWRU� SUR� YãHFKQD� VRXE�åQi� W�tG�Qt�Pi� LPSOLFLWQt� KRGQRWX
�����.%��PLQLPXP� MH����.%��PD[LPXP�QHQt� RPH]HQR��9�SUD[L� MH� SURVWRU� SUR� W�tG�Qt
RPH]HQ�WDNp�PD[LPiOQt�YHOLNRVWt�VRXYLVOpKR�EORNX�SDP�WL��NWHUê�O]H�RG�V\VWpPX�DORNRYDW�

3RVOHGQt�W�L�SDUDPHWU\�PRKRX�S�L�VYpP�]Y�WãHQt�XU\FKOLW�RGH]YX�VHUYHUX�D�WtP�L�E�K�DSOL�
NDFt��SRX]H�YãDN�GR� Wp�GRE\��QHå�QHGRVWDWHN�RSHUDþQt�SDP�WL�GRQXWt�:LQGRZV�SRXåtYDW
RGNOiGDFt�VRXERU�QD�GLVNX��VZDSRYDW�QD�GLVN���9�WRPWR�S�tSDG��GRMGH�NH�]QDþQpPX�]SR�
PDOHQt�SUiFH�
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1DVWDYHQt�SDP�"RYêFK�SDUDPHWU$�SRG�:LQGRZV

3RG�:LQGRZV�VH�YêãH�SRSVDQp�SDUDPHWU\�QDVWDYXMt�QD�.RQILJXUDþQtP�SDQHOX��1D�VWUiQFH
,QVWDODFH� Y\EHUWH� LQVWDODFL� VHUYHUX� D� VWLVNQ�WH� WODþtWNR� 3DUDPHWU\�� ÒGDMH� SDN� ]DGiWH
Y�GLDORJX�

1DVWDYHQt�SDP�"RYêFK�SDUDPHWU$�PLPR�:LQGRZV

0LPR� :LQGRZV� VH� SDP�"RYp� SDUDPHWU\� VHUYHUX� SRStãRX� Y�LQLFLDOL]DþQtP� VRXERUX
:%.(51(/�,1,�Y�VHNFL�>0(025<@�

>0(025<@
6(*0(176 SRþHW�EORN$�R�YHOLNRVWL����.%
)5$0(63$&( YHOLNRVW�SURVWRUX�SUR�LQWHUQL�FDFKH�VHUYHUX�Y�.%
625763$&( YHOLNRVW�SURVWRUX�SUR�W�tG�Qt�Y�.%
727$/625763$&( YHOLNRVW�SURVWRUX�SUR�VRXE�åQi�W�tG�Qt�Y�.%

2GKDG�SDP�"RYêFK�QiURN$�1/0�VHUYHUX�D�SUHYHQFH�KDYiULH

3UR�RGKDG�FHONRYêFK�SDP�"RYêFK�QiURN$� VHUYHUX� MH� W�HED�VHþtVW�PQRåVWYt�SUDFRYQt�SD�
P�WL��]DGDQRX�YHOLNRVW�SDP�WL�SUR�LQWHUQt�FDFKH��QDVWDYHQp�PD[LPXP�SDP�WL�SUR�YãHFKQD
VRXE�åQ��SUREtKDMtFt�W�tG�Qt�D�YHOLNRVW�SURJUDP$�

3RNXG� YêVOHGQp� SDP�"RYp� QiURN\� S�HYêãt� PQRåVWYt� GRVWXSQp� SDP�WL�� P$åH� GRMtW� L� NH
]KURXFHQt�RSHUDþQtKR�V\VWpPX��+ODYQtP�VP\VOHP�SDUDPHWUX�RPH]XMtFtKR�YHOLNRVW�SDP�WL

3DUDPHWU\
LQVWDODFH
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DORNRYDQp�SUR�YãHFKQD�VRXE�åQi�W�tG�Qt�MH�RPH]LW�G\QDPLFNê�QiU$VW�DORNDFH�D�WtP�]DEUi�
QLW�PRåQpPX�]KURXFHQt�VHYHUX�]D�SURYR]X�

0RQLWRURYiQt�SURYR]X�VHUYHUX

'�Qt�QD�VHUYHUX�O]H�VOHGRYDW�SRPRFt�NWHUpKRNROL�NOLHQWD��NWHUê�MH�Q�M�S�LSRMHQ�

6WDY�VHUYHUX

3RNXG�QD��tGLFtP�SDQHOX�R]QDþtWH�VHUYHU��REMHYt�VH�Y�SUDYp�þiVWL�SDQHOX�]iORåND�6WDY�RE�
VDKXMtFt� LQIRUPDFL� R� Q�NWHUêFK� SDUDPHWUHFK� VHUYHUX�� N�Q�PXå� MH� NOLHQW� S�LSRMHQ�� 3UR
VSUiYX� VHUYHUX� MVRX� G$OHåLWp� GYD� ]�QLFK��3RþHW� YROQêFK� FOXVWHU$� D� PQRåVWYt�9ROQêFK
EDMW$�QD�GLVNX�

3RNXG�3RþHW�YROQêFK�FOXVWHU$�NOHVQH�SRG�XUþLWRX�PH]��Y\Gi�VHUYHU�YDURYiQt��åH�MH�YKRG�
Qp� �]� G$YRGX� EH]SHþQRVWL�� ]Y�WãLW� GDWDEi]RYê� VRXERU�� 3URYH�WH� S�tND]� 3URYR]Qt
SDUDPHWU\� ]�PHQX�1iVWURMH� �� 6HUYHU� D� Y�GLDORJRYpP� RNQ�� QDVWDYWH� SRåDGRYDQRX� YHOL�
NRVW�
3RNXG�SRþHW�9ROQêFK�EDMW$�QD�GLVNX�MH�PDOê��PpQ��QHå�FFD��������EDMW$��MH�ULVNDQWQt
GiOH� SUDFRYDW� �� Y\þHUSiQt� YHãNHUp� GLVNRYp� SDP�WL� P$åH� ]S$VRELW� YiåQp� FK\E\� Y�SUiFL
:LQ%DVH����

0RQLWRU�Y�SORYRXFtP�RNQ�

3RGUREQ�Mãt�LQIRUPDFH�R�VLWXDFL�QD�VHUYHUX�VH�Y\SLVXMt�GR�SORYRXFtKR�RNQD��NWHUp�O]H�RWH�
Y�tW� SRPRFt� S�tND]X�0RQLWRU� ]�PHQX�1iVWURMH�� 2NQR� MH� UR]G�OHQR� GR� VWUiQHN�� ]�QLFKå
NDåGi�REVDKXMH�WODþtWNR�$NWXDOL]RYDW��7R�VORXåt�N�QRYpPX�QDþWHQt�DNWXiOQt�LQIRUPDFH�]H
VHUYHUX��QHER"�]P�Q\�VH�GR�WRKRWR�RNQD�SU$E�åQ��QHS�HQiãHMt�

1D�VWUiQFH�.OLHQW� MVRX�~GDMH�VORXåtFt�]HMPpQD�N�ODG�Qt�DSOLNDFt��1D�WRPWR�PtVW��MH�QHEX�

GHPH�SRSLVRYDW�

1D�VWUiQFH�6HUYHU� MH� MPpQR�D�YHU]H� VHUYHUX��N�Q�På� MH�NOLHQW�S�LSRMHQ��1tåH� MH� VH]QDP
SRVOHGQtFK�XGiORVWt�D�FK\E�QD�VHUYHUX�Y�SR�DGt�YêVN\WX��2EVDK�WRKRWR�VH]QDPX�MH�WRWRåQê
V�WtP��FR�VH�Y\SLVXMH�GR�YODVWQtKR�RNQD�VHUYHUX�

3�HKOHG�XåLYDWHO$

1D�VWUiQFH�8åLYDWHOp� MH� VH]QDP�XåLYDWHO$�S�LSRMHQêFK�QD�VWHMQê�VHUYHU��3RPRFt� WODþtWND
2GSRMLW� P$åH� VSUiYFH� RGSRMLW� Y\EUDQpKR� XåLYDWHOH�� 2GSRMHQê� Vt"RYê� XåLYDWHO� REGUåt
]SUiYX��åH��GDWDEi]RYê�VHUYHU�RGPtWi�NRPXQLNRYDW��D�P$åH�SRX]H�XNRQþLW�VYRML�DSOLNDFL�
2GSRMRYiQt� SUDFXMtFtFK� XåLYDWHO$� SDW�t� PH]L� KUXEp� ]iVDK\�� NWHUp� E\� VH� ]D� QRUPiOQtFK
RNROQRVWt�QHP�O\�SRXåtYDW�

6H]QDP�XGiORVWt
QD�VHUYHUX
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1D�VWUiQFH�=iPN\� MH� VH]QDP�YãHFK� ]iPN$� QD� ]i]QDPHFK�D� VWUiQNiFK� VHUYHUX��6SUiYFH
P$åH� WODþtWNHP�2GVWUDQLW�]UXãLW�Y\EUDQê�]iPHN��DOH� WDNRYRX�DNFL�E\�QHP�O�]D�QRUPiO�
QtFK�RNROQRVWt�SURYiG�W��9�VH]QDPX�MVRX�LQIRUPDFH�R�]iPFtFK�XYHGHQ\�WDNWR�
x� MPpQR�WDEXON\��S�L�PRGLILNDFL�GHILQLFH�REMHNWX�VH�]DP\NDMt�]i]QDP\�Y�WDEXOFH�WDEX�

OHN��7$%7$%��QHER�REMHNW$��2%-7$%��
x� DEVROXWQt�þtVOR�]DPNQXWpKR�]i]QDPX�QHER�VORYR�YãHFKQ\��MH�OL�]DPþHQD�FHOi�WDEXO�

ND�
x� MPpQR��SRG�NWHUêP�VH�PDMLWHO�]iPNX�S�LKOiVLO�
x� GUXK�]iPNX��S�HSLV�QHER�þWHQt��

6WUiQND�6WDY�VHUYHUX�REVDKXMH�WHFKQLFNp�SURYR]Qt�LQIRUPDFH�R�VLWXDFL�QD�VHUYHUX��3RX]H
Q�NWHUp�]H�]REUD]HQêFK�~GDM$�P$åH�XåLYDWHO� LQWHUSUHWRYDW��7UYDOH�URVWRXFt�SRþHW�RWHY�H�
QêFK� NXU]RU$� VLJQDOL]XMH� FK\EX� Y�DSOLNDFL�� SRGREQRX� S�tþLQX� P$åH� PtW� WUYDOH� URVWRXFt
PQRåVWYt�Y\XåLWp�SDP�WL��ÒGDMH�3RþHW�IL[RYDQêFK�VWUiQHN�D�3RþHW�GUåHQêFK�WDEXOHN�E\
P�O\�SHULRGLFN\�U$VW�D�NOHVDW�

1DVWDYHQt�VHUYHUX�RYOLY�XMtFt�S�LKODãRYiQt�XåLYDWHO$

3R�S�LSRMHQt�NOLHQWD�QD�VHUYHU�VH�XåLYDWHO�S�LKODãXMH�VYêP�MPpQHP��3�LKODãRYDFt�SURFHGXUD
YãDN�P$åH�EêW�Y�Q�NWHUêFK�S�tSDGHFK�S�HVNRþHQD�D�QD�REUD]RYFH�NOLHQWD�VH� ORJRYDFt�GLDORJ
Y$EHF�QHREMHYt�

3UYQt�S�tSDG�QDVWiYi��NG\å�MH�NOLHQW�VSXãW�Q�V�SDUDPHWUHP��/� �QD�S�tND]RYp��iGFH��7DNRYê
NOLHQW�VH�DXWRPDWLFN\�S�LKOiVt�VH�N�VHUYHUX�MDNR�DQRQ\PQt�XåLYDWHO��7DWR�YODVWQRVW�QHPi�YOLY
QD�EH]SHþQRVW�D�VHUYHU�ML�QHRYOLY�XMH�

3�HY]HWt�S�LKOiãHQt�GR�VtW�

8åLYDWHO�X�SRþtWDþH�]DSRMHQpKR�GR�VtW��MH�W\SLFN\�S�LKOiãHQ�N�Q�NWHUpPX�Vt"RYpPX�VHUYH�
UX�� /]H� S�LSXVWLW�� åH� S�L� S�LKODãRYiQt� N�WRPXWR� VHUYHUX� E\OD� LGHQWLWD� XåLYDWHOH� RY��HQD
GRVWDWHþQ��D�QHQt�QXWQR�ML�RY��RYDW�]QRYX�S�L�S�LKODãRYiQt�N�VHUYHUX�:LQ%DVH����

7HQWR�SRVWXS�P$åH�VQtåLW�EH]SHþQRVW�GDWDEi]H��SURWR�MH�QXWQR�Y�EH]SHþQRVWQtFK�SDUDPHW�
UHFK� VHUYHUX� VSHFLILNRYDW�� ]GD� MH� S�HY]HWt� S�LKOiãHQt� SRYROHQR� D� ]�NWHUpKR� Vt"RYpKR
VHUYHUX�VH�EXGH�S�HEtUDW��3RNXG�VH�XYHGH�PtVWR�MPpQD�Vt"RYpKR�VHUYHUX�18//��Y\XåLMH�VH
SUR�S�LKOiãHQt�GR�:LQ%DVH���� MPpQR��SRG�NWHUêP�MH�XåLYDWHO�S�LKOiãHQ�QD�VY$M�SRþtWDþ�
7tP�VH�RYãHP�YHOPL�SRGVWDWQ��VQtåt�EH]SHþQRVW�

3RSVDQê�PHFKDQLVPXV�S�HY]HWt�S�LKOiãHQt�Y\åDGXMH��DE\�N�XåLYDWHOVNpPX�MPpQX�QD�Vt"R�
YpP� VHUYHUX� E\OR� S�L�D]HQR� RGSRYtGDMtFt� XåLYDWHOVNp� MPpQR� Y�GDWDEi]t�� 'DWDEi]RYê
VHUYHU�SUDFXMtFt�SRG�:LQGRZV� Y\åDGXMH�� DE\�RE�� MPpQD�E\OD� VWHMQi��'DWDEi]RYê� VHUYHU

3�HKOHG�]iPN$

7HFKQLFNp
LQIRUPDFH
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SUR�1RYHOO� 1HWZDUH� QHER�8QL[� XPRå�XMH� VSHFLILNRYDW� S�L�D]HQt� MPHQ� Y�LQLFLDOL]DþQtP
VRXERUX�

3�HNODG�MPHQ�XåLYDWHO$�Y�VtWL�QD�MPpQD�Y�GDWDEi]L

9�VRXERUX�:%.(51(/�,1,�O]H�SRSVDW�� MDN�VH�MPpQD��SRG�QLPLå�VH�XåLYDWHOp�S�LKODãXMt
GR� VtW���PDMt� S�HNOiGDW� QD�XåLYDWHOVNi� MPpQD�YH�:LQ%DVH���� �QHMVRX�OL� RE�� WDWR� MPpQD
VWHMQi���3�HNODG�VH�VSHFLILNXMH� WDN��åH�VH�SUR�NDåGê�SRåDGRYDQê�S�HNODG� MPpQD�YORåt�GR
VRXERUX�GR�VHNFH�>86(56@��iGHN�YH�WYDUX�

MPpQRBYBVtWL MPpQRBYBGDWDEi]L

3RNXG�XåLYDWHO�S�LKOiãHQê�GR�VtW��SRG� MPpQHP�-$526/$9B129271<�Pi�Y�GDWDEi]L
S�LG�OHQR� XåLYDWHOVNp� MPpQR� -B129271<� D�XåLYDWHO� ]QiPê� Y�VtWL� SRG� MPpQHP
.$5(/B6.2&'232/(�YVWXSXMH�GR�GDWDEi]H�MDNR�.$5(/B6��VSUiYFH�XPtVWt�GR�VRX�
ERUX�:%.(51(/�,1,�W\WR��iGN\�

>86(56@
-$526/$9B129271< -B129271<
.$5(/B6.2&'232/( .$5(/B6

=�G$YRGX�EH]SHþQRVWL�PXVt�EêW�VRXERU�:%.(51(/�,1,�FKUiQ�Q�SURWL�QHRSUiYQ�QpPX
S�HSViQt��2SUiYQ�Qt�N�S�HSLVX�VRXERUX�VPt�PtW�SRX]H�VSUiYFH�GDWDEi]H�

$XWRPDWLFNp�S�LKOiãHQt�S�L�QRYpP�S�LSRMHQt�VWHMQpKR�SURFHVX

9�Q�NWHUêFK�S�tSDGHFK�VL�VWHMQê�NOLHQWVNê�SURFHV�SRW�HEXMH�Y\WYR�LW�YtFH�QHå�MHGQR�VSRMH�
Qt� QD� VWHMQê� GDWDEi]RYê� VHUYHU�� 'RFKi]t� N�WRPX� QDS�tNODG� WHKG\�� NG\å� MHGQR� YOiNQR
SURFHVX�SURYiGt�WLVN�~GDM$�]�GDWDEi]H�QD�SR]DGt�D�MLQp�YOiNQR�SUDFXMH�V�GDWDEi]t�LQWHUDN�
WLYQ��� 6HUYHU� WHQWR� S�tSDG� UR]SR]Qi� D� QHY\åDGXMH� RG� NOLHQWD� QRYp� S�LKOiãHQt� SUR� QRYp
YOiNQR��QêEUå�Y\XåLMH�S�LKOiãHQt�VWDUp�

$XWRPDWLFNp� S�LKOiãHQt� SUR� QRYp� VSRMHQt� VH� QHXSODWQt�� SRNXG� MHGQR� VSRMHQt� YHGH� S�HV
UR]KUDQt�2'%&�D�GUXKp�QLNROL�

7HQWR�PHFKDQLVPXV�QHPi�YOLY�QD�EH]SHþQRVW�

$XWRPDWLFNp�S�LKOiãHQt�GDOãtKR�NOLHQWD�]H�VWHMQp�VWDQLFH

-VRX�OL�QD�MHGQRP�SRþtWDþL�VSXãW�Q\�GY��~ORK\��NWHUp�VH�SRW�HEXMt�S�LKOiVLW�QD�VWHMQê�GDWD�
Ei]RYê�VHUYHU��E\OR�E\�åiGRXFt��NG\E\�VH�~ORKD�VSXãW�Qi� MDNR�GUXKi�Y�SR�DGt�QHPXVHOD
N�VHUYHUX�]QRYX�S�LKODãRYDW��7DWR�YODVWQRVW�YãDN�QHRYOLYQt�EH]SHþQRVW�SURYR]X�SRX]H�]D
S�HGSRNODGX��åH�GDWDEi]RYê�VHUYHU�VSROHKOLY��UR]SR]Qi��åH�RED�NOLHQWL�SUDFXMt�QD�VWHMQpP
VHUYHUX�

3�tNODG�

3R]RU
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7RWR� UR]SR]QiQt� QHQt� PRåQp�� SRNXG� VH� NOLHQWL� S�LSRMXMt� QD� VHUYHU� S�HV� ILUHZDOO�� 1HO]H
DEVROXWQ��]DUXþLW�MHKR�VSROHKOLYRVW�DQL�Y�U$]QêFK�GDOãtFK�V\VWpPHFK�S�LG�ORYiQt�D�VGtOHQt
Vt"RYêFK�DGUHV��3URWR�VSUiYFH�VHUYHUX�PXVt�XYiåLW��]GD�WHQWR�PHFKDQLVPXV�DXWRPDWLFNpKR
S�LKOiãHQt�SRYROLW�

1D�GDWDEi]RYpP�VHUYHUX�SUR�:LQGRZV�VH�PHFKDQLVPX�VH�RYOiGi�WDNWR�

��� 6SXVWtWH�.RQILJXUDþQt�SDQHO�QD�VWUiQFH�,QVWDODFH�

��� 9\EHUHWH�Y�VH]QDPX�LQVWDODFL�VHUYHUX�D�VWLVNQHWH�WODþtWNR�3DUDPHWU\�

��� 2]QDþtWH�þWYHUHF�3�HVNRþLW�ORJRYiQt�GDOãtKR�NOLHQWD�]H�VWHMQp�DGUHV\�

1D� RVWDWQt� VHUYHUHFK� QDStãHWH� GR� LQLFLDOL]DþQtKR� VRXERUX� :%.(51(/�,1,� GR� VHNFH
>1(7:25.@�

>1(7:25.@
'LVDEOH)DVW/RJLQ [

NGH�[�MH����NG\å�DXWRPDWLFNp�ORJRYiQt�Pi�EêW�SRYROHQR��QHER����NG\å�MH�]DNi]iQR�

$XWRPDWLFNp�S�LKOiãHQt�VH�QLNG\�QHXSODWQt�Y�S�tSDG���åH�G�tYH�VSXãW�Qi�~ORKD�VH�S�LKOiVLOD
MDNR�GDWDEi]RYê�DGPLQLVWUiWRU�

6SUiYD�NOLHQWVNêFK�OLFHQFt

3RþHW�NOLHQW$��NWH�t�PRKRX�EêW�YH� VWHMQpP�RNDPåLNX�S�LSRMHQL�QD�GDWDEi]RYê�VHUYHU�� MH
RPH]HQ�SRþWHP�NOLHQWVNêFK�OLFHQFt�VHUYHUX��3�L�LQVWDODFL�VHUYHUX�VH�QDVWDYt�MLVWp�SRþiWHþQt
PQRåVWYt�OLFHQFt�]iYLVOp�QD�YHU]L�VHUYHUX��/LFHQFH�O]H�SDN�OLERYROQ��S�LGiYDW�

/LFHQFH�QHO]H�S�LGiYDW�N�ORNiOQtPX�VHUYHUX��NWHUê�E\O�LQVWDORYiQ�Y�UiPFL�SHUVRQiOQt�GDWD�
Ei]H��7HQWR�VHUYHU�QHQt�XUþHQ�SUR�Vt"RYê�SURYR]�

1iU$VW�SRþWX�OLFHQFt�VH�SURMHYt�Då�S�L�S�tãWtP�VSXãW�Qt�VHUYHUX�

3�LGiYiQt�OLFHQFt�SRG�:LQGRZV

3RG�:LQGRZV�VH�OLFHQFH�S�LGiYDMt�QD�.RQILJXUDþQtP�SDQHOX�WDNWR�

��� 2WHY�HWH�VWUiQNX�/LFHQFH�

��� 9�FRPEX�]YROWH�LQVWDODFL�VHUYHUX��GR�Qtå�FKFHWH�OLFHQFH�S�LGDW�

��� 9\SO�WH�S�HVQ��OLFHQþQt�þtVOR��SROH�SUR�OLFHQþQt�þtVOR�MVRX�QHDNWLYQt�SUR�ORNiOQt�VHU�
YHU�]�3HUVRQiOQt�GDWDEi]H��

��� 6WLVNQ�WH�WODþtWNR�=D]QDPHQDW��%H]�VWLVNX�WRKRWR�WODþtWND�VH�OLFHQFH�QH]DStãH�

3R]RU�



$UFKLWHNWXUD�D�LQVWDODFH

��

3�LGiYiQt�OLFHQFt�SRG�1RYHOO�1HWZDUH

3UR�S�LGiQt�GRGDWHþQp�XåLYDWHOVNp�OLFHQFH�VH�QD�NRQ]ROL�S�HSQ�WH�GR�DGUHVi�H��NWHUê�REVD�
KXMH�SURJUDP\�:LQ%DVH�����3DN�]DGHMWH�NRQ]RORYê�S�tND]�

/2$'�:%/,&(1&�	DGU�þtVORBOLFHQFH

NGH�DGU�MH�FHVWD�N�DGUHVi�L�REVDKXMtFtPX�GDWDEi]RYê�VRXERU�D�þtVORBOLFHQFH�MH�NRPSOHWQt
þtVOR�XåLYDWHOVNp�OLFHQFH��YþHWQ��SRPOþHN�PH]L�þiVWPL�D�EH]�PH]HU��

3RNXG�SUR�1/0�VHUYHU�Y\WYR�tWH�YtFH�GDWDEi]t��SDN�GRGDWHþQp�NOLHQWVNp� OLFHQFH�PXVtWH
S�LGDW�SUR�NDåGRX�]�QLFK�

3�LGiYiQt�OLFHQFt�SRG�8QL[HP

3UR�S�LGiQt�GRGDWHþQp�XåLYDWHOVNp�OLFHQFH�VH�QD�S�HSQ�WH�GR�DGUHVi�H��NWHUê�REVDKXMH�SUR�
JUDP\�:LQ%DVH�����3DN�]DGHMWH�S�tND]�

ZEOLFHQF�	DGU�þtVORBOLFHQFH

NGH�DGU�MH�FHVWD�N�DGUHVi�L�REVDKXMtFtPX�GDWDEi]RYê�VRXERU�D�þtVORBOLFHQFH�MH�NRPSOHWQt
þtVOR�XåLYDWHOVNp�OLFHQFH��YþHWQ��SRPOþHN�PH]L�þiVWPL�D�EH]�PH]HU��

1DVWDYHQt�FDFKH�X�NOLHQWD

8�GDWDEi]RYêFK�NOLHQW$��NWH�t�MVRX�S�LSRMHQL�QD�VHUYHU�SR�SRPDOêFK�NRPXQLNDþQtFK�OLQ�
NiFK��O]H�GRViKQRXW�]U\FKOHQt�VWDUWX�L�SURYR]Qt�RGH]Y\�DSOLNDFH�WtP��åH�VH�NRSLH�GHILQLF
REMHNW$��V�QLPLå�NOLHQW�SUDFXMH��XNOiGDMt�GR�SRPRFQp�SDP�WL�±�&$&+(�±�S�tPR�QD�SRþtWDþL
NOLHQWD��

3RXåLWt�FDFKH�X�NOLHQWD�MH�]FHOD�WUDQVSDUHQWQt��QLMDN�QHRYOLY�XMH�IXQNFL�DSOLNDFH�D�QHRPH�
]XMH� DSOLNDFL� Y�SURYiG�Qt� ]P�Q� Y�GHILQLFtFK� REMHNW$�� UXãHQt� REMHNW$� QHER� Y\WYi�HQt
QRYêFK�

&DFKH� VH� Gi� ]DSQRXW� YåG\�SUR� XUþLWRX� GDWDEi]L�� V�Qtå� NOLHQW� KRGOi� SUDFRYDW��1DVWDYHQt
FDFKH�VH�SURYiGt�QD�.RQILJXUDþQtP�SDQHOX��QD�VWUiQFH�'DWDEi]H�D�VHUYHU\��3R�Y\EUiQt
GDWDEi]H�D�VWLVNX�WODþtWND�&DFKH�NOLHQWD�VH�REMHYt�WHQWR�GLDORJ�
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:LQ%DVH����±�3�tUXþND�VSUiYFH

��

)XQNFH�FDFKH�VH�]DStQi�D�Y\StQi�R]QDþRYDFtP�þWYHUFHP��9�HGLWDþQtP�SROL�P$åHWH�XYpVW
DGUHVi�� SUR� XPtVW�Qt� FDFKH�� 3RNXG� DGUHVi�� QHQt� XYHGHQ�� SRXåLMH� VH� VWDQGDUGQt� DGUHVi�
:LQGRZV�SUR�GRþDVQp�VRXERU\��REY\NOH�&�?7(03��

&DFKH�MH�UHDOL]RYiQD�Y�VRXERUX��MHKRå�MPpQR�MH�RGYR]HQR�RG�MPpQD�GDWDEi]H�D�S�tSRQD�MH
&&+��3�tSDGQp�VPD]iQt�WRKRWR�VRXERUX�RYOLYQt�IXQNFL�NOLHQWD�SRX]H�Y�WRP��åH�GR�QRYpKR
QDSOQ�Qt�FDFKH�EXGH�E�K�DSOLNDFH�SRPDOHMãt��)XQNFL�FDFKH�O]H�OLERYROQ��]DStQDW�D�Y\St�
QDW�


