
���

3�tVWXS�GR�GDWDEi]H�S�HV�2'%&

2'%&� �2SHQ�'DWDEDVH�&RQQHFWLYLW\�� MH� QHMUR]ãt�HQ�MãtP� VWDQGDUGHP�SUR�SURJUD�

PRYp� UR]KUDQt� GDWDEi]RYpKR� VHUYHUX�� 8PRå�XMH� S�tVWXS� GDWDEi]RYêFK� DSOLNDFt

N�64/�VHUYHU$P��6NOiGi� VH� ]�SURJUDPRYpKR�UR]KUDQt� �$3,��� WHG\�PQRåLQ\� IXQNFt�

NWHUp�P$åH�DSOLNDþQt�SURJUDP�YRODW��D�]H�VSHFLILNDFH�MD]\ND�64/��NWHUê�VH�S�L�NR�

PXQLNDFL�SRXåtYi�

2'%&�MH�QRUPD�ILUP\�0LFURVRIW�D�RG�Qt�O]H�WDNp�]tVNDW�UHIHUHQþQt�GRNXPHQW\�N�WRPXWR

UR]KUDQt��9HU]H�2'%&�����Y\FKi]t�]�$16,�VWDQGDUGX�MD]\ND�64/��NRQNUpWQ��64/����

=iNODGQt�LQIRUPDFH�R�QDSRMHQt�QD�FL]t�]GURMH�GDW�D�S�LSRMHQt�FL]tFK�WDEXOHN�GR�DSOLNDFH�YH

:LQ%DVH���� MVRX�REVDåHQ\�Y�]iY�UX�NDSLWRO\�3�HQRV\�GDW�PDQXiOX�:LQ%DVH���� ��3�t�

UXþND�XåLYDWHOH�� ,QIRUPDFH�R�Y\WYi�HQt� DSOLNDFt� YH�:LQ%DVH���� Y\XåtYDMtFtFK� UR]KUDQt

2'%&� N�S�tVWXSX� QD� MLQp� VHUYHU\� QDOH]QHWH� Y�NDSLWROH� 3�tVWXS� GR� 2'%&� ]GURM$� GDW

Y�3�tUXþFH�YêYRMi�H�

&tOH�D�SRGPtQN\�SRXåLWt�2'%&

3RNXG�DSOLNDþQt�SURJUDP�FKFH�S�tPR�YVWXSRYDW�GR�Q�MDNp�GDWDEi]H��QDS�tNODG�VDPRVWDWQê

SURJUDP� Y\WYi�HMtFt� ~þHWQt� X]iY�UNX� FKW�O� þtVW� ]i]QDP\� ]�~þHWQtFK� NQLK��� SDN�PXVt� UH�

VSHNWRYDW�WR�UR]KUDQt��NWHUp�PX�GDWDEi]H�SRVN\WXMH��S�tSDGQ��L�IRUPiW�GDW��VSHFLILFNê�SUR

GDWDEi]L��9HONi�þiVW�SURJUDPX�WHG\�]iYLVt�QD�WRP��VH�NWHURX�GDWDEi]t�VSROXSUDFXMH��3RNXG

E\OR�W�HED�S�HMtW�QD�MLQê�GDWDEi]RYê�V\VWpP��QDS���]�þLVW��ORNiOQt�GDWDEi]H�QD�GDWDEi]RYê

VHUYHU�RG�MLQp�ILUP\���E\OR�QXWQR�S�HSUDFRYDW�SRGVWDWQp�þiVWL�SURJUDPX�

2'%&�VL�NODGH�]D�FtO�VSHFLILNRYDW�XQLYHU]iOQt�UR]KUDQt��NWHUp�E\�XPRåQLOR�

x� SViW�DSOLNDþQt�SURJUDP\�QH]iYLVOp�QD�GDWDEi]L��V�MHMtPLå�GDW\�EXGRX�SUDFRYDW�

x� RWHY�tW�GDWDEi]H�YãHP�SURJUDP$P�MHGQRWQêP�]S$VREHP�

'DWDEi]H��NWHUi�FKFH�EêW�RWHY�HQD�SUR�UR]KUDQt�2'%&��PXVt�SRVN\WRYDW�W]Y��2'%&�GUL�

YHU�� NWHUê� GR� Qt� S�HQiãt� SRåDGDYN\� S�LFKi]HMtFt� RG� DSOLNDFt�� 7HQWR� GULYHU� MH� QXWQR

LQVWDORYDW� QD� SRþtWDþL�� QD� Q�På�SRE�åt� SURJUDP� YVWXSXMtFt� GR� GDWDEi]H��$SOLNDþQt� SUR�

JUDP��NWHUê�FKFH�Y\XåtW�2'%&��PXVt�VYp�SRåDGDYN\�QD�SUiFL�V�GDW\�IRUPXORYDW�GOH�WpWR

QRUP\��$SOLNDþQtP�SURJUDPHP�P$åH�EêW�L�XQLYHU]iOQt�GDWDEi]RYê��IURQW�HQG���WHG\�SUR�

JUDP��NWHUê�XPRå�XMH�SUDFRYDW� V�REVDKHP�GDWDEi]H�QD�REUD]RYFH�� WYR�LW� VHVWDY\��JUDI\

DWG�

2'%&�GULYHU\

2'%&�'5,9(5�MH�NQLKRYQD��NWHUi�]DMLã"XMH�S�tVWXS�NOLHQW$�GR�GDW�VSUDYRYDQêFK�XUþL�

WêP�GDWDEi]RYêP�VHUYHUHP�QHER�XORåHQêFK�Y�VRXERUHFK�Y�XUþLWpP�IRUPiWX�

5HIHUHQFH
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$SOLNDþQt�SURJUDP

2'%&�GULYHU�PDQDJHU

2'%&�GULYHU 2'%&�GULYHU

GDWDEi]RYê�VHUYHU

GDWDEi]RYê�VRXERU

�2'%&�$3,

�2'%&�GULYHU�$3,

UR]KUDQt�VHUYHUX 6t"

6HUYHU� SRVN\WXMtFt� 2'%&� S�tVWXS� WDN� þLQt� SRPRFt� W]Y�� 2'%&� GULYHUX�� 6\VWpPRYi

NQLKRYQD�� NWHUi� S�HVP�URYiYi�YROiQt� IXQNFt�2'%&�$3,�QD� ]YROHQê�GULYHU�� VH� MPHQXMH

'ULYHU�0DQDJHU�

2'%&�GULYHU\�MVRX�GRGiYiQ\�YêUREFL�V\VWpP $��t]HQt�Ei]t�GDW�D�WDNp�Q�NWHUêPL�QH]iYLV�

OêPL� ILUPDPL�� 2'%&� GULYHU� N� :LQ%DVH���� MH� VRXþiVWt� VWDQGDUGQt� GRGiYN\�� 2'%&

GULYHU\�N� MLQêP�GDWDEi]RYêP� V\VWpP$P� O]H� S�HYiåQ�� ]tVNDW� ]GDUPD�QHER� ]D� S�LMDWHOQp

FHQ\�

2'%&�]GURMH�GDW

9�WHUPLQRORJLL�2'%&�VH�XFHOHQi�PQRåLQD�GDW�S�tVWXSQi�S�HV�2'%&�UR]KUDQt�QD]ê�

Yi� ='52-� '$7�� .DåGê� ]GURM� GDW� MH� ]S�tVWXS�RYiQ� MHGQtP� GULYHUHP�� MHGHQ� GULYHU

P$åH�REVOXKRYDW�L�YtFH�]GURM$�GDW�

1D�SRþtWDþL�P$åH�EêW�S�tVWXSQê�OLERYROQê�SRþHW�]GURM$�GDW��=GURMH�GDW�VH�JOREiOQ��Y\WYi�

�HMt� D�QDVWDYXMt� SURJUDPHP�2'%&� �YH�:LQGRZV�17�� UHVS����ELW�2'%&� �YH�:LQGRZV

�����MHKRå�]iVWXSFH�MH�PH]L�2YOiGDFtPL�SDQHO\�:LQGRZV�

=GURMHP�GDW�P$åH�EêW�QDS�tNODG�DSOLNDFH�YH�:LQ%DVH�����GDWDEi]H�2UDFOH�GRVDåLWHOQi

Y�SRþtWDþRYp�VtWL�QHER�ORNiOQt�DGUHVi ��REVDKXMtFt�'%)�VRXERU\�

6FKpPD�2'%&
UR]KUDQt
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:LQ%DVH����D�2'%&

6RXþDVQi�YHU]H�:LQ%DVH����SOQ��SRGSRUXMH�2'%&��0$åH�SUDFRYDW�QHMHQ� MDNR�2'%&

]GURM�GDW��QêEUå�L�MDNR�NOLHQW�MLQêFK�2'%&�]GURM$�GDW�

3RNXG� SRXåLMHWH� VHUYHU�:LQ%DVH���� MDNR� 2'%&� ]GURM� GDW�� P$åHWH� GR� Q�M� YVWXSRYDW

]��DG\�U$]QêFK�SURJUDP$�D�SUDFRYDW�V� MHKR�GDW\��0$åHWH�QDS�tNODG�NOiVW�GRWD]\�SURJUD�

PHP�06�4XHU\�� JHQHURYDW� VHVWDY\� SURJUDPHP�&U\VWDO�5HSRUW�� LQWHJURYDW� GDWDEi]L� GR

SURJUDPX�SRPRFt�QiVWURM$�%RUODQG�'HOSKL��9LVXDO�&� QHER�9LVXDO�%DVLF�� YVWXSRYDW� GR

GDWDEi]H�]�WDEXONRYêFK�NDONXOiWRU$�

3UDFXMH�OL�:LQ%DVH���� MDNR�2'%&�NOLHQW��P$åH�PDQLSXORYDW�V�FL]tPL� WDEXONDPL� WpP��

MDNR�V�YODVWQtPL��/]H�QHMHQ�SUDFRYDW�V�GDW\�XORåHQêPL�QDS���Y�3DUDGR[X��G%DVH��)R[3UR�

$FFHVV��2UDFOX��6\EDVH�DWG���DOH�WDNp�Y\YtMHW�DSOLNDFH�S�HQRVLWHOQp�PH]L�U$]Qp�]GURMH�GDW�

6HUYHU�:LQ%DVH����MDNR�2'%&�]GURM�GDW

6RXþiVWt�:LQ%DVH���� MH�2'%&�GULYHU� RGSRYtGDMtFt� YHU]L� ���� VSHFLILNDFH�2'%&�� 3UR�

JUDPRYp�UR]KUDQt�2'%&�SRGSRUXMH�QD��QHMY\ããt��~URYQL���

2�2'%&�VH�Q�NG\�KRYR�t� MDNR�R�SRPDOpP�D�QHHIHNWLYQtP�UR]KUDQt�N�GDWDEi]L��=HYãHR�

EHF�RYiQt�YãDN�QHQt�QD�PtVW���(IHNWLYLWD� UR]KUDQt� MH�Y�UR]KRGXMtFt�Pt�H�XUþHQD�NYDOLWRX

2'%&�GULYHUX��2'%&�GULYHU�N�VHUYHUX�:LQ%DVH����S�LGiYi�NH�NRPXQLNDFL�PH]L�NOLHQ�

WHP�D�VHUYHUHP�SRX]H�PLQLPiOQt�GRGDWHþQp�]DWtåHQt�D�SUiFH�V�QLP�P$åH�EêW�HIHNWLYQt�

3�HV�UR]KUDQt�2'%&�QHMVRX�S�tVWXSQp�U\V\�VSHFLILFNp�SUR�:LQ%DVH�����QDS�tNODG�PXOWL�

DWULEXW\�� =ORPN\� VHNXQG\� QHO]H� ]DGiYDW� S�HG� 2'%&� DQL� GR� VORXSF$� W\SX� 7,0(�� DQL

7,0(67$03��7\S�7,0(67$03� YH�:LQ%DVH���� WRWLå� ]ORPN\� VHNXQG\� QHXFKRYiYi�

]DWtPFR�SUiFH�VH�]ORPN\�VHNXQG\�Y�W\SX�7,0(�Y\åDGXMH�V\QWD[L�64/�Y\EtKDMtFt�]D�VWDQ�

GDUG�SRXåLWê�Y�2'%&�

.�PRGLILNRYiQt�GDW�Y�WDEXONiFK�S�HV� UR]KUDQt�2'%&� MH�REY\NOH�QH]E\WQp�� DE\� WDEXOND

P�OD�XQLNiQt�LQGH[�

,QVWDODFH�2'%&�GULYHUX�SUR�S�tVWXS�GR�VHUYHUX�:LQ%DVH���

,QVWDODFH�2'%&�GULYHUX�SUR�S�tVWXS�N�VHUYHUX�:LQ%DVH����MH�]DKUQXWD�GR�LQVWDODFH�3HU�

VRQiOQt�GDWDEi]H��3URYR]QtKR�V\VWpPX�:LQ%DVH�����64/�VHUYHUX�SUR�:LQGRZV�D�NOLHQWD

:LQ%DVH�����2'%&�GULYHU�O]H�YãDN�QDLQVWDORYDW�L�]FHOD�VDPRVWDWQ���3RSLV�LQVWDODFH�QD�

OH]QHWH�Y�NDSLWROH�$UFKLWHNWXUD�D�LQVWDODFH�:LQ%DVH����Y�WRPWR�PDQXiOX�

6SROX� V� 2'%&� GULYHUHP� N�:LQ%DVH���� VH� LQVWDOXMH� L� NRQILJXUDþQt� NQLKRYQD� GULYHUX�

-VRX�XORåHQ\�Y�NQLKRYQiFK�:%�'59�'//�D�:%�673�'//�D�XPtVWt�VH�GR�V\VWpPRYpKR

=GURM�GDW

.OLHQW

2PH]HQt
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DGUHVi�H� :LQGRZV� �REY\NOH� MH� WR� DGUHVi�� :,1'2:6?6<67(0� UHVS�

:,117?6<67(0����� 3RNXG� MLå� PiWH� Q�MDNp�2'%&� GULYHU\� LQVWDORYiQ\�� GULYHU�:LQ�

%DVH����VH�S�LGi�N�RVWDWQtP�

0DQXiOQt�LQVWDODFH�2'%&�GULYHUX�SUR�S�tVWXS�QD�VHUYHU

.�WRPX��DE\�VHUYHU�:LQ%DVH����PRKO�EêW�Y\XåtYiQ�MDNR�2'%&�]GURM�GDW�� MH�QXWQR�QD

NOLHQWVNpP� SRþtWDþL�� WHG\� QD� SRþtWDþL�� ]�Q�KRå� FKFHWH� GR� GDWDEi]H� S�LVWXSRYDW�� SURYpVW

W\WR�DNFH�

��� ,QVWDORYDW� 2'%&� GULYHU� SUR� :LQ%DVH���� SRPRFt� LQVWDODþQtKR� SURJUDPX� :LQ�

%DVH����±�EX��VDPRVWDWQ��QHER�Y�UiPFL�MLQpKR�SURGXNWX�:LQ%DVH���

��� 1DVWDYLW� QD� .RQILJXUDþQtP� SDQHOX� QD� VWUiQFH� 2'%&� Vt"RYê� SURWRNRO�� NWHUêP� VH

2'%&�GULYHU�EXGH�S�LSRMRYDW�QD�VHUYHU��SRNXG�VHUYHU�SRE�åt�QD�VWHMQpP�SRþtWDþL��QD

YROE��SURWRNROX�QH]iOHåt�

��� =DUHJLVWURYDW� QD�.RQILJXUDþQtP� SDQHOX� VHUYHU�� V�QLPå� EXGH� GULYHU� SUDFRYDW� �SUR

S�tVWXS�S�HV�7&3�,3�]DGDW�WDNp�,3�DGUHVX�VHUYHUX��

��� 9\WYR�LW�2'%&�]GURM�GDW�UHSUH]HQWXMtFt�VHUYHU�D�DSOLNDFL�QD�Q�P��YL]�QtåH��

,QVWDODFH�V\VWpPRYêFK�NRPSRQHQW�2'%&

3RNXG�VH�S�L�LQVWDODFL�]MLVWt��åH�QD�9DãHP�SRþtWDþL�QHE\OR�GRVXG�LQVWDORYiQR�2'%&�QHER

åH�MH�LQVWDORYiQD�VWDUãt�YHU]H�2'%&��LQVWDODþQt�SURJUDP�:LQ%DVH����QDLQVWDOXMH�YãHFK�

Q\� SRW�HEQp� V\VWpPRYp� NRPSRQHQW\� 2'%&� �QDS��� 2'%&� 'ULYHU� 0DQDJHU�� 2'%&

$GPLQLVWUDWRU�� D� Y\WYR�t�PH]L�2YOiGDFtPL� SDQHO\�:LQGRZV� ]iVWXSFH� V�Qi]YHP�2'%&

UHVS����ELW�2'%&��7HQWR�]iVWXSFH�SDN�XPRå�XMH�P�QLW�QDVWDYHQt�LQVWDORYDQêFK�2'%&

GULYHU$�D�VSUDYRYDW�]GURMH�GDW�

,QVWDODFH�2'%&�GULYHUX�SUR�S�tVWXS�QD�VHUYHU�]�DSOLNDþQtKR�SURJUDPX

3RNXG� MH�S�tVWXS�QD�VHUYHU�:LQ%DVH����S�HV�UR]KUDQt�2'%&�VRXþiVWt�DSOLNDþQtKR�SUR�

JUDPX�V�YODVWQt�LQVWDODFL��SDN�O]H�GR�Qt�]DKUQRXW�L�LQVWDODFL�2'%&�GULYHUX�:LQ%DVH����

7tP�VH�]MHGQRGXãt�]SURYR]Q�Qt�DSOLNDFH�QD�SRþtWDþL�XåLYDWHOH�

9�S�tSDG���åH�QD�FtORYpP�SRþtWDþL�QHQt�GRVXG�Y$EHF�LQVWDORYiQR�2'%&�YHU]H������MH�QXW�

QR� SURYpVW� MHKR� LQVWDODFL� S�HG� LQVWDODFt� GULYHUX�� 3RVWXS� LQVWDODFH� 2'%&� MH� SRSViQ

Y�GRNXPHQWDFL�0LFURVRIW� 2'%&� 6'.� D� MH� SRGSRURYiQ� QDS�tNODG� Y�QRY�MãtFK� YHU]tFK

SURGXNWX�,QVWDOO6KLHOG�

,QVWDODþQt�SURJUDP�SRVWXSXMH�S�L�LQVWDODFL�2'%&�GULYHUX�SUR�:LQ%DVH����WDNWR�

��� 'HNODUXMWH�SURP�QQp

FKDU�3DWK>B0$;B3$7+@�
:25'�3DWK6L]H�
':25'�8VDJH�



3�tVWXS�S�HV�2'%&

���

��� SDN� ]DYROHMWH� IXQNFL� 64/,QVWWDOO'ULYHU([� ]H� V\VWpPRYp� NQLKRYQ\

2'%&&3���'//�WDNWR�

64/,QVWDOO'ULYHU([��:LQ%DVH��������'ULYHU?��
��'ULYHU :%�'59�'//?�6HWXS :%�673�'//?�64//HYHO �?��
��)LOH8VDJH �?�'ULYHU2'%&9HU �����?��
��&RQQHFW)XQFWLRQV <<<?�$3,/HYHO �?����18//��3DWK�
�VL]HRI�3DWK���	3DWK6L]H��2'%&B,167$//B&203/(7(��	8VDJH��

��� =NRStUXMH� VRXERU\� :%�'59�'//�� :%�673�'//� D� :%('�'//� GR� DGUHVi�H

]�SURP�QQp�3DWK��V\VWpPRYpKR�DGUHVi�H�:LQGRZV��

��� 9� UHJLVWUX� Y� SRORåFH� +.(<B/2&$/B0$&+,1(� ?� 62)7:$5(� ?� 6RIWZDUH���� ?

:LQ%DVH����?�,QVWDOODWLRQ�Y\WYR�WH��HW�]FRYRX�KRGQRWX�SRMPHQRYDQRX�2'%&

'ULYHU�&OLHQW�3URWRFRO�URYQRX�7&3�,3�QHER�1(7%,26�QHER�,3;�SRGOH�WRKR�

NWHUê�SURWRNRO�Pi�GULYHU�SRXåtYDW�S�L�S�tVWXSX�QD�VHUYHU�

��� =DUHJLVWUXMWH� VHUYHU�� QD� Q�Må� VH� 2'%&� GULYHU� EXGH� QDSRMRYDW�� WDN�� åH� Y�UHJLVWUX

Y�SRORåFH� +.(<B/2&$/B0$&+,1(� ?� 62)7:$5(� ?� 6RIWZDUH���� ?

:LQ%DVH����?�'DWDEDVH�Y\WYR�tWH�QRYê�NOtþ�MPHQXMtFt�VH�VWHMQ��MDNR�VHUYHU��GD�

WDEi]H���3RG�WHQWR�NOtþ�]DSLãWH��HW�]FRYRX�KRGQRWX�SRMPHQRYDQRX�9HUVLRQ�URYQRX

���3UR�VHUYHU�S�tVWXSQê�S�HV�SURWRNRO�7&3�,3�S�LGHMWH�GDOãt��HW�]FRYRX�KRGQRWX�SR�

MPHQRYDQRX�,3�DGGUHVV�URYQRX�,3�DGUHVH�VHUYHUX�Y�WHþNRYp�QRWDFL�

��� 9\WYR�WH�2'%&�]GURM�GDW�UHSUH]HQWXMtFt�VHUYHU�D�DSOLNDFL�QD�Q�P��YL]�QtåH��

9\WYR�HQt�]GURMH�GDW�SUR�2'%&

3RNXG� VH� S�L� LQVWDODFL�:LQ%DVH���� Y\WYi�t� GDWDEi]H�� UHJLVWUXMH� VH� SUR� Qt� WDNp� 2'%&

]GURM� GDW��7HQWR� ]GURM� GDW� YãDN� QHREVDKXMH� MPpQR� DSOLNDFH� D� SURWR� QHQt� SOQRKRGQRWQê�

3RW�HEXMHWH�OL�]GURM�GDW�SUDFXMtFt�V�GDW\�XORåHQêPL�QD�Vt"RYpP�VHUYHUX�QHER�]GURM�GDW�SUR

XUþLWRX�DSOLNDFL��Y\WYR�WH�MHM�QtåH�SRSVDQêP�SRVWXSHP�

=GURM� GDW� O]H� Y\WYi�HW� SRX]H� QD� SRþtWDþL�� QD� Q�På� MH� LQVWDORYiQ� 2'%&� GULYHU� :LQ�

%DVH����

=GURMHP�GDW�YH�:LQ%DVH����MH�DSOLNDFH��3RNXG�FKFHWH�]YHQþt�YVWXSRYDW�GR�YtFH�DSOLNDFt�

Y\WYR�tWH�YtFH�]GURM$�GDW�

'RSRUXþXMHPH�� DE\� MPpQD� DSOLNDFt�:LQ%DVH����� GR�QLFKå�YVWXSXMt� MLQp�SURJUDP\�S�HV

UR]KUDQt�2'%&��D� WDNp� MPpQD�]S�tVWXS�RYDQêFK� WDEXOHN�D� MHMLFK�VORXSF$� UDG�ML�QHREVD�

KRYDOD�QHDOIDQXPHULFNp�]QDN\�QHER�StVPHQD�V�GLDNULWLNRX��1�NWHUp�SURJUDP\�QHGRNiåRX

V�WDNRYêPL�MPpQ\�SUDFRYDW�

3R]RU�
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'UXK\�]GURM$�GDW

=GURMH�GDW�MVRX�WURMtKR�GUXKX�

x� V\VWpPRYp�]GURMH�GDW�R]QDþHQp�MPpQHP��SRSVDQp�Y�UHJLVWUX�D�GRVWXSQp�SUR�YãHFKQ\

XåLYDWHOH�GDQpKR�SRþtWDþH�

x� XåLYDWHOVNp�]GURMH�GDW�R]QDþHQp�MPpQHP��SRSVDQp�Y�UHJLVWUX�D�GRVWXSQp�SUR�MHGQRKR
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