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3URJUDPRYiQt�NRPXQLNDFH�V�GDWDEi]t

7DWR� NDSLWROD� SRMHGQiYi� R� SUiFL� SURJUDPX� V�GDW\� XORåHQêPL� QD� VHUYHUX� :LQ�
%DVH����� 7êNi� VH� SURVW�HGt� YQLW�QtKR� SURJUDPRYDFtKR� MD]\ND� D� YODVWQRVWt

VSROHþQêFK�SUR�YãHFKQD�SURJUDPRYDFt�SURVW�HGt�

'R� WpWR� NDSLWRO\� QHMVRX� ]DKUQXW\� V\QWD[H� YQLW�QtKR� MD]\ND� DQL� VSHFLILND� NRPXQLNDFH
V�GDWDEi]RYêP�VHUYHUHP�]�H[WHUQtFK� MD]\N$��7�PWR� WpPDW$P�VH�Y�QXMt� ]YOiãWQt�NDSLWRO\
WRKRWR�PDQXiOX�

-DN�DSOLNDFH�SUDFXMH�V�GDWDEi]t"

:LQ%DVH���� MH� SRVWDYHQD� QD�PRGHOX� NOLHQW�VHUYHU�� 7R� ]QDPHQi�� åH� NDåGi� GDWDEi]RYi
DSOLNDFH��NWHUi�SRW�HEXMH�SUDFRYDW� V�GDW\�XORåHQêPL�Y�GDWDEi]L�� WDN�þLQt�SURVW�HGQLFWYtP
VHUYHUX��3RX]H� VHUYHU� MH�RSUiYQ�Q�SURYiG�W�PDQLSXODFH� V�GDW\��3�LWRP�SURY��XMH�S�tVWX�
SRYi� SUiYD� NOLHQWD� N�GDW$P�� V\QFKURQL]XMH� SRåDGDYN\� U$]QêFK� NOLHQW$� D� ]DUXþXMH
]DFKRYiQt�LQWHJULW\�GDWDEi]H�

.OLHQW�åiGi�VHUYHU�R�SURYHGHQt�VOXåE\�MHGQtP�]H�GYRX�RGOLãQêFK�]S$VRE$�
x� SURYiGt�64/�S�tND]\��Y\WYR�t�S�tND]�MD]\ND�64/�YH�IRUP��WH[WRYpKR��HW�]FH�D�]DãOH

KR� VHUYHUX� SRPRFt� YROiQt� IXQNFH� 64/BH[HFXWH� �UHVS�� 64/BSUHSDUH� D
64/BH[HFBSUHSDUHG��

x� YROi�VSHFLILFNp�IXQNFH�:LQ%DVH�����S�tSDGQ���YH�YQLW�QtP�MD]\FH��SRXåtYi�VSHFLiOQt
NRQVWUXNFH�SUR�S�tVWXS�N�GDWDEi]L�

0QRKp�DNFH��QDS���YNOiGiQt�D�S�HSLVRYiQt�]i]QDP$�Y�GDWDEi]L��S�LG�ORYiQt�SUiY��VH�GDMt
DOWHUQDWLYQ��SURYpVW�MHGQtP�QHER�GUXKêP�]S$VREHP��9�WpWR�NDSLWROH�VH�EXGHPH�Y�QRYDW
S�tVWXSX�VSHFLILFNpPX�SUR�:LQ%DVH����

3�tVWXS�N�GDW$P

.OLHQWVNp�UR]KUDQt�VHUYHUX�:LQ%DVH����QDEt]t�SR�S�tVWXS�N�GDW$P�GY��PRåQRVWL�
x� EX��S�tPR�RGND]RYDW�QD�WDEXON\��Y�QLFKå�MVRX�GDWD�I\]LFN\�XORåHQD�
x� DQHER�Y\XåtW�GRWD]\��NWHUp�]�MHGQp�QHER�YtFH�WDEXOHN�Y\EHURX�SRW�HEQi�GDWD�D�]�QLFK

Y\WYR�t�.85=25���YLUWXiOQt�WDEXONX�V�RGSRY�Gt�QD�GRWD]�

&KFHWH�OL�SUDFRYDW�V�~GDMHP�Y�GDWDEi]L��GRVWDQHWH�VH�N�Q�PX�WDN��åH�]DGiWH�

x� WDEXONX�QHER�NXU]RU�

x� þtVOR�]i]QDPX��Y�WpWR�WDEXOFH�þL�NXU]RUX��

x� VORXSHF�Y�WRPWR�]i]QDPX��SRNXG�VH�RSHUDFH�QHWêNi�]i]QDPX�MDNR�FHONX��
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.XU]RU\�VH�VNOiGDMt��SRGREQ��MDNR�WDEXON\��]�SRVORXSQRVWL�]i]QDP$�þOHQ�QêFK�GR�VORXS�
F$��6ORXSFH�PDMt�VYi�MPpQD��XUþHQi�Y�GRWD]X��D�W\S\�

.XU]RU$P�� NWHUp� Y]QLNDMt� MDNR� RGSRY��� QD� GRWD]� XORåHQê� Y�GDWDEi]L�� �tNiPH� 3(91e

.85=25<�� SURWRåH� Qi]Y\� D� W\S\� MHMLFK� VORXSF$� MVRX� SHYQ�� GiQ\�� 2VWDWQt� NXU]RU\� MVRX
3520�11e� .85=25<�� SURWRåH� MHMLFK� VWUXNWXUD� MH� XUþHQD� GRWD]HP� SRORåHQêP� S�L� MHMLFK
Y\WYR�HQt�

ýWHQt�D�]iSLV�GDW�YH�YQLW�QtP�MD]\FH

.� Y\]QDþHQt� ]i]QDPX�� V�QtPå� FKFHWH� SUDFRYDW�� S�LSRMtWH� N�LGHQWLILNiWRUX� WDEXON\� QHER
NXU]RUX�KUDQDWp�]iYRUN\�REVDKXMtFt�þtVOR�]i]QDPX��3RNXG�FKFHWH�RGNi]DW�QD�XUþLWê�VORX�
SHF��S�LSRMtWH�WHþNX�D�MPpQR�VORXSFH�

WDEXONDBQHERBNXU]RU>þtVORB]i]QDPX@�MPpQRBVORXSFH

6ORXSHF�GDWDEi]RYpKR�]i]QDPX�O]H�Y�SURJUDPHFK�SRXåtW�YãXGH�WDP��NGH�O]H�SRXåtW�SUR�
P�QQRX� �QHQt�OL� WR� H[SOLFLWQ�� SRS�HQR��� /]H� WHG\� SURYiG�W� DULWPHWLFNp� RSHUDFH� QDG
KRGQRWDPL�VORXSF$�QHER�VORXSFL�KRGQRWX�S�L�D]RYDW��0DQLSXODFH�V�GDWDEi]RYêPL�VORXSFL
VH�S�HORåt�MDNR�YROiQt�U$]QêFK�VOXåHE�GDWDEi]RYpKR�VHUYHUX�

6ORXSHF�GDWDEi]RYpKR�]i]QDPX�QHO]H�SRXåtW�Y�S�tSDG��SDUDPHWUX�SRGSURJUDPX�S�HGiYD�
QpKR�RGND]HP��=�WRKRWR�SUDYLGOD�SODWt�MHGQD�XåLWHþQi�YêMLPND��MH�OL�IRUPiOQt�SDUDPHWU
W\SX��HW�]HF�]QDN$��SDN�VNXWHþQêP�SDUDPHWUHP�S�HGiYDQêP�RGND]HP�VPt�EêW�L�VORXSHF
W\SX��HW�]HF�]QDN$��3RNXG�YãDN�GR�IRUPiOQtKR�SDUDPHWUX�S�L�DGtWH�Y�SRGSURJUDPX�QRYRX
KRGQRWX��KRGQRWD�GDWDEi]RYpKR�VORXSFH�VH�WtP�QH]P�Qt�

7DEXON\�D�NXU]RU\

7DEXON\

.DåGi�WDEXOND��V�Qtå�FKFHWH�SUDFRYDW��PXVt�EêW�Y�SURJUDPX�GHNODURYiQD��QD�JOREiO�

Qt� ~URYQL�� WHG\� QLNROL� MDNR� ORNiOQt� Y�SRGSURJUDPX�� D� MHMt� LGHQWLILNiWRU� PXVt� EêW

VWHMQê�MDNR�MPpQR��SRG�QtPå�MH�WDEXOND�XORåHQD�Y�DSOLNDFL�

7DEXOND�XYHGHQpKR�MPpQD�PXVt�H[LVWRYDW�MLå�S�L�S�HNODGX�SURJUDPX��7RXWR�FHVWRX�QHO]H
SURWR�SUDFRYDW�V�WDEXONDPL��NWHUp�Y]QLNQRX�G\QDPLFN\�]D�E�KX�DSOLNDFH��3URWRåH�QHH[LV�
WXMt� SURP�QQp� SUR� WDEXON\�� NDåGi� RSHUDFH� V�WDEXONRX� Y�SURJUDPX� MH� VYi]iQD� V�MHGQRX
NRQNUpWQt�WDEXONRX�Y�DSOLNDFL��7DWR�RPH]HQt�QHPDMt�SURP�QQp�NXU]RU\�

9êKRGRX� S�tPp� SUiFH� V�WDEXONRX� MH� MHMt� MHGQRGXFKRVW�� -Lå� S�L� S�HNODGX� SURJUDPX� MVRX
]QiP\�YãHFKQ\�MHMt�VORXSFH�D�O]H�MH�SURWR�Y�SURJUDPX�SRXåtYDW�

'UXK\�NXU]RU$
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7$%/(�.QLK\��C1RYp�YêS$MþN\C�
EHJLQ
���.QLK\>FLVBH[LVW@�Y\S$MþHQD�� �WUXH�
���.QLK\>FLVBH[LVW@�GDWBY\S�� �7RGD\�
���.QLK\>FLVBH[LVW@�GDWBYUD�� �7RGD\�OLPLW'D\V�
���C1RYp�YêS$MþN\C>[@�NQLKD�� �LG�

3HYQp�NXU]RU\

3HYQê�NXU]RU�Pi�VWHMQp�MPpQR��MDNR�XUþLWê�GRWD]�XORåHQê�Y�DSOLNDFL��3RG�WtPWR�MPp�

QHP�VH�SHYQê�NXU]RU�PXVt� Y�SURJUDPX�GHNODURYDW�QD� JOREiOQt� ~URYQL� �WHG\�QLNROL

MDNR�ORNiOQt�Y�SRGSURJUDPX��

'HNODUDFH�SHYQpKR�NXU]RUX�QHP$åH�REVDKRYDW� MPpQR�GRWD]X��NWHUê�Y]QLNQH�G\QDPLFN\
Då�S�L�E�KX�DSOLNDFH�D� WHQWR�GRWD]�QHP$åH�RGND]RYDW�QD� WDEXON\�Y]QLNDMtFt�G\QDPLFN\�
7DWR�RPH]HQt�QHPDMt�SURP�QQp�NXU]RU\�

3HYQê�NXU]RU�MH�QXWQR�S�HG�SRXåLWtP�RWHY�tW�IXQNFt�2SHQBFXUVRU��3R�SRXåLWt�VH�X]DYtUi
IXQNFt� &ORVHBFXUVRU�� � 2SRPHQXWt� RWHY�tW� NXU]RU� YHGH� N�FK\E�� S�L� E�KX� SURJUDPX�
RSRPHQXWt�X]DYtUDW�NXU]RU\�P$åH�YpVW�N�H[WHQVLYQtPX�þHUSiQt�]GURM$�QD�VHUYHUX�

&85625�([WHUQLVWL�
EHJLQ
��2SHQBFXUVRU�([WHUQLVWL��
��U� ,QVHUW�([WHUQLVWL��
��([WHUQLVWL>U@�VWDY� 1HY\XåLW�
��&ORVHBFXUVRU�([WHUQLVWL��

3URP�QQp�NXU]RU\

3URP�QQp�NXU]RU\�Y]QLNDMt�]�GRWD]$�VHVWDYHQêFK�Då�]D�E�KX�SURJUDPX��'HNODUXMt�VH�MDNR
SURP�QQp�MHGQtP�]�W�FKWR�GYRX�]S$VRE$�

9$5�LGHQWLILNiWRUBNXU]RUX���&85625�
9$5�LGHQWLILNiWRUBNXU]RUX���&85625�W\SB]i]QDP�

.XU]RU� MH� QXWQR� S�HG� SRXåLWtP� RWHY�tW�� 3URP�QQp� NXU]RU\� VH� RWHYtUDMt� IXQNFt
2SHQBVTOBFXUVRU�QHER�2SHQBVTOBSDUWV�D�S�LWRP�VH�]DGiYi�GRWD]��=DYtUDMt�VH�IXQNFt
&ORVHBFXUVRU�

9êKRGRX�SURP�QQpKR�NXU]RUX�MH�IOH[LELOLWD���P$åH�REVDKRYDW�RGSRY���QD�OLERYROQê�GR�
WD]� D� P$åH� SUDFRYDW� L� V�G\QDPLFN\� Y]QLNOêPL� WDEXONDPL�� 6�WtP� YãDN� VRXYLVt� RGOLãQê
S�tVWXS�NH�VORXSF$P��SURWRåH�MHMLFK�MPpQD�DQL�W\S\�QHMVRX�]QiP\�S�L�S�HNODGX�SURJUDPX�D
PRKRX�VH�G\QDPLFN\�P�QLW�

7\S�]i]QDP��NWHUê� O]H�XYpVW�Y�GHNODUDFL�SURP�QQpKR�NXU]RUX�� VORXåt�N�SRSLVX�VWUXNWXU\
MHKR� VORXSF$�� 8YHGHQtP� WRKRWR� W\SX� DXWRU� SURJUDPX� ]DUXþXMH�� åH� SRþHW�� SR�DGt�

MPpQD�D�W\SX�VORXSF$�Y�RGSRY�GL�QD�GRWD]�XYHGHQê�S�L�RWHYtUiQt�NXU]RUX�MVRX�VWHMQp

MDNR� SRþHW�� SR�DGt�� MPpQD� D� W\S\� VORåHN� Y�W\SX� ]i]QDP��7tP� VH� ]MHGQRGXãt� S�tVWXS
N�KRGQRWiP� YH� VORXSFtFK� D� MPpQD� VORåHN� Y�W\SX� ]i]QDP� VH� EXGRX� SRXåtYDW� N�R]QDþHQt

3�tNODG�

2WHY�HQt�D
]DY�HQt�NXU]RUX

3�tNODG�

2WHY�HQt�D
]DY�HQt�NXU]RUX
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VORXSF$� Y�NXU]RUX�� 3UR� SRSLV�PXOWLDWULEXW$� D� VORXSF$� SURP�QQp� YHOLNRVWL� VORXåt� Y�W\SX
]i]QDP�VORYD�08/7,�D�)/(;,%/(��YL]�V\QWD[H�YQLW�QtKR�MD]\ND��

3RNXG�W\S�]i]QDP�QHQt�Y�GHNODUDFL�SURP�QQpKR�NXU]RUX�XYHGHQ�� MH�S�tVWXS�N�KRGQRWiP
YH�VORXSFtFK�SRPDOHMãt�D�MH�RPH]HQ�QD�S�L�D]HQt�

=i]QDP\

=i]QDP�Y�WDEXOFH�UHVS��Y�NXU]RUX�VH�Y�SURJUDPX�XUþXMH�SRPRFt�VYpKR�þtVOD�

=i]QDP\�MVRX�RþtVORYiQ\�RG�QXO\�Då�SR�þtVOR�R���PHQãt��QHå�MH�SRþHW�]i]QDP$�Y�WDEXOFH
UHVS��NXU]RUX��ýtVOR�]i]QDPX��Q�NG\��tNiPH�$%62/871Ë�ýË6/2�=È=1$08�SUR�RGOLãHQt�RG
LQWHUQtFK�þtVHO� ]i]QDP$�YH� IRUPXOi�tFK�� VH�XYiGt�YH�YãHFK�RSHUDFtFK� VH�]i]QDP\��ýtVOR
]i]QDPX�Y�WDEXOFH�MH�SR�FHORX�GREX�H[LVWHQFH�WRKRWR�]i]QDPX�QHP�QQp��V�YêMLPNRX�RSH�
UDFH�]NRPSDNWQ�Qt�WDEXON\�

3UR�YORåHQt�]i]QDPX�GR�WDEXON\�QHER�NXU]RUX�VORXåt�IXQNFH�,QVHUW�D�$SSHQG��SUR�]UX�
ãHQt� ]i]QDPX� IXQNFH� 'HOHWH�� 9ãHFKQ\� ]i]QDP\� Y�WDEXOFH� QHER� NXU]RUX� O]H� ]UXãLW
QDMHGQRX�SRPRFt�IXQNFH�'HOHWHBDOOBUHFRUGV�

=UXãHQê�]i]QDP�Y�WDEXOFH� O]H�REQRYLW�SRPRFt� IXQNFH�8QGHOHWH��=UXãHQp�]i]QDP\� O]H
XYROQLW� IXQNFt�)UHHBGHOHWHG��SR� MHMtPå�SURYHGHQt� MLå�QHQt�PRåQR� MH�REQRYLW��)XQNFH
SUR� ]NRPSDNWQ�Qt� WDEXON\�&RPSDFWBWDEOH� NURP�� XYROQ�Qt� ]UXãHQêFK� ]i]QDP$� S�HX�
VSR�iGi�]i]QDP\�WDN��DE\�PH]L�QLPL�QHE\O\�PH]HU\�

3RþHW�]i]QDP$�Y�WDEXOFH�QHER�NXU]RU�]MLã"XMH�IXQNFH�5HFBFQW��9UiFHQê�SRþHW�]DKUQXMH�L
]UXãHQp�]i]QDP\�

6WDY�]i]QDPX�Y�WDEXOFH

=i]QDP\� NWHUpNROL� WDEXON\� PDMt� V\VWpPRYê� VORXSHF� W\SX� %RROHDQ� SRMPHQRYDQê
'(/(7('��+RGQRWD�WRKRWR�VORXSFH��tNi��]GD�MH�]i]QDP�]UXãHQê�þL�QLNROL��3UR�]UXãHQp�]i�
]QDP\�Pi�KRGQRWX�758(��SUR�QH]UXãHQp��H[LVWXMtFt��SODWQp��KRGQRWX�)$/6(�

ýtVW�D�S�HSLVRYDW�O]H�QHMHQ�SODWQp��DOH�L�]UXãHQp�]i]QDP\��'R�YROQêFK�]i]QDP$�QHQt�GR�
YROHQR�]DSLVRYDW�D�QHQt�GHILQRYiQR��FR�VH�]�QLFK�S�HþWH�

6WDY�]i]QDPX�Y�NXU]RUX

3�L� RWHYtUiQt� NXU]RU$� VH� GR� QLFK� Y\EtUDMt� ]�WDEXOHN� SRX]H� QH]UXãHQp� ]i]QDP\�
9�HGLWRYDWHOQpP�NXU]RUX�VH�]D�GREX�MHKR�H[LVWHQFH�P$åH�VWiW��åH�Q�NWHUp� MHKR�]i]QDP\
EXGRX� ]UXãHQ\� �EX��PDMLWHOHP� NXU]RUX�� QHER� L� MLQêP� XåLYDWHOHP� Y�VtWL�� QHQt�OL� WDEXOND
]DPþHQD���ýtVOR�]i]QDPX�Y�NXU]RUX�MH�GHILQRYiQR�SRX]H�SR�GREX�RWHY�HQt�WRKRWR�NXU]RUX
D�SRX]H�SR�WXWR�GREX�MH�QHP�QQp��ýtVOD�VWHMQêFK�]i]QDP$�Y�NXU]RUX�PRKRX�EêW�U$]Qi�S�L
NDåGpP�RWHY�HQt�NXU]RUX�
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3�L�D]HQt�PH]L�GDWDEi]RYêP�]i]QDPHP�D�SURP�QQRX

9H�YQLW�QtP�SURJUDPRYDFtP� MD]\FH� O]H� S�L�D]RYDFtP�S�tND]HP�S�HQiãHW� FHOê� REVDK� ]i�
]QDPX� PH]L� GDWDEi]t� D� SURP�QQRX� W\SX� ]i]QDP� VH� VWHMQRX� VWUXNWXURX�� MDNRX� Pi
GDWDEi]RYê� ]i]QDP��'DWDEi]RYê� ]i]QDP�P$åH� SRFKi]HW� ]�WDEXON\�� SHYQpKR� QHER� SUR�
P�QQpKR�NXU]RUX�

7<3(�FXUVBW\SH� �5(&25'
�������D���,QWHJHU���V���VWULQJ>��@�
����������
�����(1'�
9$5
��FX���&85625�FXUVBW\SH�
��SURP���FXUVBW\SH�
��UHF���WUHFQXP�
%(*,1
������
���SURP�� �FX>UHF@�
������
���FX>UHF@�� �SURP�
������
(1'�

3RNXG�E\�VH�PH]L�VORåNDPL�W\SX�FXUVBW\SH�Y\VN\WO�VORXSHF�V�SURP�QQRX�YHOLNRVWt�QHER
PXOWLDWULEXW��GR�SURP�QQp�SURP�VH�QHS�HQHVH�D�SURVW�HGQLFWYtP�WpWR�SURP�QQp�V�QtP�QHQt
PRåQR�SUDFRYDW�

3�HVWRåH�GDWDEi]RYp�]i]QDP\�REVDKXMt��MDNR�SUYQt��VORXSHF�'(/(7('�W\SX�%RROHDQ��W\S
]i]QDP�SRXåtYDQê�SUR�SURP�QQp��MLPå�VH�S�L�D]XMt�GDWDEi]RYp�]i]QDP\��QHVPt�WDNRYRX
VORåNX�REVDKRYDW�

6ORXSFH

9H�YQLW�QtP�SURJUDPRYDFtP�MD]\FH�VH�VORXSFH�R]QDþXMt�VYêP�MPpQHP�WDNWR�

x� VORXSHF�WDEXON\�MH�R]QDþHQ�MPpQHP�XYHGHQêP�Y�GHILQLFL�WDEXON\�

x� VORXSHF�SHYQpKR�NXU]RUX�D�SURP�QQpKR�NXU]RUX�GHNODURYDQpKR�EH]�W\SX�]i]QDP�VH
R]QDþXMH�MPpQHP�VORXSFH�Y�RGSRY�GL�QD�GRWD]��P$åH�EêW�VWHMQp�MDNR�MPpQR�VORXSFH
WDEXON\��DXWRPDWLFN\�S�LG�OHQp�MDNR�QDS���(;35Q�SUR�YêUD]�QHER�H[SOLFLWQ��]DGDQp
SRPRFt�NODX]XOH�$6��

x� VORXSHF�SURP�QQpKR�NXU]RUX�GHNODURYDQpKR�V�W\SHP�]i]QDP�VH�VSHFLILNXMH�SRPRFt
MPpQD�S�tVOXãQp�VORåN\�W\SX�]i]QDP�

3�tVWXS�NH�VORXSFL�GDWDEi]RYp�WDEXON\�P$åHWH�YH�YQLW�QtP�SURJUDPRYDFtP�MD]\FH�SRXåtW
QD�SUDYp�L�OHYp�VWUDQ��S�L�D]RYDFtKR�S�tND]X��-H�OL�SURJUDP�]QiP�W\S�VORXSFH��O]H�MHM�SRX�
åtYDW�L�YH�YêUD]HFK�

3�tNODG�

3R]RU�
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3�tNODG

0iPH�WDEXONX�ILUHP�),50<�D�WDEXON\�IDNWXU�)$.785<�SURSRMHQp�S�HV�VORXSFH�ýË6/2
D�),50$��&KFHPH�SURMtW�QH]DSODFHQp�IDNWXU\�D�]DSVDW�GR�QLFK�SHQiOH�YH�YêãL���SURFHQW
þiVWN\�� �7DWR�~ORKD�]GH�VORXåt� MDNR�GHPRQVWUDFH�N�YêNODGX��SRPRFt�S�tND]$�64/�E\� VH
GDOD�Y\�HãLW�MHGQRGXãHML��

-H�OL�Y�DSOLNDFL�XORåHQê�GRWD]�)LUPIDN�SURSRMXMtFt�ILUP\�D�IDNWXU\�

6(/(&7�MPpQR��]DSODFHQR��þiVWND��SHQiOH�)520�)LUP\��)DNWXU\
:+(5(�þtVOR ILUPD

SDN�O]H�Y�SURJUDPX�Y\XåtW�SHYQê�NXU]RU�WDNWR�

&85625�)LUPIDN�
9$5�U�FQW���WUHFQXP�
EHJLQ
��LI�2SHQBFXUVRU�)LUPIDN��WKHQ�6LJQDOL]H
��HOVH�EHJLQ
����5HFBFQW�)LUPIDN��FQW��
����IRU�U� ��WR�FQW���GR�LI�QRW�)LUPIDN�]DSODFHQR>L@�WKHQ
������)LUPIDN�SHQiOH>U@� )LUPIDN>U@�þiVWND�������
����&ORVHBFXUVRU�)LUPIDN�
��HQG
HQG�

1HQt�OL�N�GLVSR]LFL�YKRGQê�GRWD]�� O]H� MHM� ]DGDW�Då�S�L�RWHYtUiQt�NXU]RUX��3RNXG�SRStãHWH
VWUXNWXUX�NXU]RUX�SRPRFt�W\SX�]i]QDP���HãHQt�EXGH�Y\SDGDW�WDNWR�

9$5�)I���&85625�UHFRUG
��MP�VWULQJ>��@���]DSODF�%RROHDQ���þiVWND�SRNXWD�0RQH\�
(1'�
����U�FQW���WUHFQXP�
EHJLQ
��LI�2SHQBVTOBFXUVRU�)I�
�����µ6(/(&7�MPpQR��]DSODFHQR��þiVWND��SHQiOHµ
�����µ)520�)LUP\��)DNWXU\�:+(5(�þtVOR ILUPDµ��WKHQ�6LJQDOL]H
��HOVH�EHJLQ
����5HFBFQW�)I��FQW��
����IRU�U� ��WR�FQW���GR�LI�QRW�)I�]DSODF>L@�WKHQ
������)I�SRNXWD>U@� )I>U@�þiVWND�������
����&ORVHBFXUVRU�)I�
��HQG
HQG�

3RNXG�QHSRStãHWH� VWUXNWXUX�NXU]RUX�SRPRFt� W\SX� ]i]QDP�� QHO]H� SURYiG�W� QD� MHKR� VORå�
NiFK�åiGQp�RSHUDFH�NURP��S�L�D]HQt�D�MH�QXWQR�Y\XåtW�SRPRFQp�SURP�QQp�

9$5�)I���&85625�
����U�FQW���WUHFQXP�
����]���%RROHDQ���P���0RQH\�
EHJLQ

�HãHQt�V�SHYQêP
NXU]RUHP

�HãHQt
V�SURP�QQêP
NXU]RUHP
V�W\SHP

�HãHQt
V�EH]W\SRYêP
SURP�QQêP
NXU]RUHP
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��LI�2SHQBVTOBFXUVRU�)I�
�����µ6(/(&7�MPpQR��]DSODFHQR��þiVWND��SHQiOHµ
�����µ)520�)LUP\��)DNWXU\�:+(5(�þtVOR ILUPDµ��WKHQ�6LJQDOL]H
��HOVH�EHJLQ
����5HFBFQW�)I��FQW��
����IRU�U� ��WR�FQW���GR�EHJLQ
������]� )I�]DSODFHQR>L@�
������LI�QRW�]�WKHQ�EHJLQ
��������P� �)I>U@�þiVWND�
��������)I�SRNXWD>U@� �P�������
������HQG
����HQG�
����&ORVHBFXUVRU�)I�
��HQG
HQG�

3UiFH�V�GpONRX�KRGQRW\�VORXSFH�SURP�QQp�YHOLNRVWL

1D�DNWXiOQt�GpONX�KRGQRW\�VORXSFH�RGNiåHPH�Y�SURJUDPX�WDN��åH�]D�MPpQR�VORXSFH

S�LSRMtPH�V\PERO���

'pOND�KRGQRW\� VORXSFH� SURP�QQp�YHOLNRVWL� MH� YåG\� W\SX� ,QWHJHU�� 3RNXG� WHG\�Y�WDEXOFH
�UHVS��NXU]RUX��7$%�MH�VORXSHF�323,6�W\SX�7H[W��SDN�S�tND]\

GpOND�� �WDE>SRU@�SRSLV��
WDE>SRU@�SRSLV��� ������

S�HþWRX�UHVS��]P�Qt�GpONX�KRGQRW\�Y�WRPWR�VORXSFL�Y�]i]QDPX�V�þtVOHP�325�

3UiFH�V�KRGQRWRX�VORXSFH�V�SURP�QQRX�YHOLNRVWt

-HGLQi�RSHUDFH��NWHUi�MH�QD�KRGQRWiFK�VORXSF$�V�SURP�QQRX�YHOLNRVWt�SRYROHQD��MH�S�L�D�
]RYDFt�S�tND]��QD�MHKRå�MHGQp�VWUDQ��VWRMt�S�tVWXS�NH�VORXSFL�D�QD�GUXKp�VWUDQ��SURP�QQi
W\SX��HW�]HF�]QDN$�QHER�ELQiUQt��HW�]HF�

6H� VORXSFHP� V�SURP�QQRX� YHOLNRVWt� VH� QHSUDFXMH� MDNR� V�FHONHP�� QêEUå� VH� S�HQiãt� ]�Q�M
QHER�GR�Q�M�XUþLWê�~VHN��7HQWR�~VHN� MH�SRSViQ� VYêP�]DþiWNHP�D� VYRML�GpONRX� WDNWR�� ]D
S�tVWXS�NH�VORXSFL�V�SURP�QQRX�GpONRX�XPtVWtWH�VSHFLiOQt�GYRMLQGH[�YH�WYDUX�

�>]DþiWHN��GpOND@

NGH�]DþiWHN�MH�YêUD]�W\SX�,QWHJHU�Y\MDG�XMtFt�þtVOR�SUYQtKR�EDMWX�]�KRGQRW\�VORXSFH��NWHUê
VH�Pi�S�HQiãHW��þtVORYiQR�RG�QXO\��D�GpOND�MH�YêUD]�W\SX�6KRUW�Y\MDG�XMtFt�GpONX�S�HQiãH�
QpKR�~VHNX�

3�L� þWHQt� ]�GDWDEi]H� VH� QHS�HQHVH� YtFH� EDMW$�� QHå� NROLN� MLFK� ]EêYi� GR� NRQFH� KRGQRW\
VORXSFH��=D�SRVOHGQt�S�HQHVHQê�EDMW�GR��HW�]FH�]QDN$�VH�S�LGi�XNRQþRYDFt�]QDN��3�L�]iSL�
VX�GR�GDWDEi]H�VH�QHS�HQHVH�YtFH�]QDN$��QHå�NROLN�þLQt�DNWXiOQt�GpOND��HW�]FH��2PH]RYDFt
]QDN��HW�]FH�]QDN$�VH�GR�GDWDEi]H�QH]DSLVXMH�
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%XGLå�7;�VORXSHF�WDEXON\�QHER�NXU]RUX�7$%�W\SX�7H[W��3URJUDP�þWH�SR�~VHFtFK�KRGQRWX
VORXSFH�V�SURP�QQRX�YHOLNRVWt�]�SUYQtKR�]i]QDPX�GR��HW�]FH�D�]DSLVXMH� ML�GR� WH[WRYpKR
VRXERUX�

FRQVW�0$;;� ������
YDU�I���ILOH�
����V���&6VWULQJ>0$;;@�
����VWDUW���,QWHJHU���GpOND��~VHN���6KRUW�
EHJLQ
��GpOND�� �7DE>�@�W[��
��5HZULWH�I��
&�?ORQJVWU�W[W
��
��VWDUW�� ���
��ZKLOH�GpOND!��GR�EHJLQ
����~VHN�� �GpOND���0$;;�"�GpOND���0$;;�
����V�� ��7DE>�@�W[>VWDUW�~VHN@�������GYRMLQGH[
����:ULWH�I��V��
����GpOND�� �GpOND���~VHN�
��HQG�
��&ORVH�I��
HQG�

3UiFH�V�PXOWLDWULEXW\

6�FHOêPL�PXOWLDWULEXW\�QDMHGQRX�VH�QHGDMt�SURYiG�W�WpP���åiGQp�RSHUDFH��3URWR�VH

]D�VSHFLILNDFt�PXOWLDWULEXWX�XYiGt��VH�NWHURX�VORåNRX�PXOWLDWULEXWX�FKFHWH�]DFKi]HW�

=D� S�tVWXS� N�PXOWLDWULEXWX� S�LSRMtWH� LQGH[� Y�KUDQDWêFK� ]iYRUNiFK�� 6ORåN\�PXOWLD�

WULEXWX�VH�LQGH[XMt�YåG\�RG�QXO\�

-H�OL� Y�WDEXOFH� �UHVS�� NXU]RUX�� � 7$%�PXOWLDWULEXW�032/(�� SDN� QD� MHKR� VHGPRX� VORåNX
Y�]i]QDPX�þtVOR�325�RGNiåHPH�]iSLVHP�

7$%>325@�032/(>�@

3�L� RGND]X� QD� QHH[LVWXMtFt� VORåNX�PXOWLDWULEXWX� �]DGiWH�OL� LQGH[� Y�Wãt� QHER� URYHQ� SRþWX
VORåHN��UHDNFH�]iYLVt�QD�RNROQRVWHFK�

x� þWHWH�OL�QHH[LVWXMtFt�KRGQRWX�VORåN\��SDN�REGUåtWH�KRGQRWX�121(�S�tVOXãQpKR�W\SX�D
VHUYHU�Y\Gi�YDURYiQt��NWHUp�P$åHWH�]MLVWLW�IXQNFt�6] BZDUQLQJ

x� ]DSLVXMHWH�OL� GR� QHH[LVWXMtFt� VORåN\�� SDN� MH� VORåND� Y\WYR�HQD� QHER�� SRNXG� GHILQLFH
WDEXON\�Y\WYR�HQt�WpWR�VORåN\�QHS�LSRXãWt��GRMGH�N�E�KRYp�FK\E��

1D� SRþHW� VORåHN�PXOWLDWULEXWX� RGNiåHWH� WDN�� åH� ]D� MPpQR�PXOWLDWULEXWX� S�LSRMtPH

PtVWR�LQGH[X�V\PERO���

7tP�]tVNiPH�SURP�QQRX�W\SX�6KRUW��NWHUi�REVDKXMH�DNWXiOQt�SRþHW�VORåHN�PXOWLDWULEXWX�
=iSLVHP� GR� WpWR� SURP�QQp� O]H� SRþHW� VORåHN� ]PHQãLW�� QLNROL� YãDN� ]Y�WãLW�� 1RYp� VORåN\
PXOWLDWULEXWX�Y]QLNDMt�SRX]H�]iSLVHP�QRYêFK�KRGQRW��1DS�tNODG�S�tND]�

7$%>325@�032/(��� ���

3�tNODG�
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]UXãt�YãHFKQ\�VORåN\�PXOWLDWULEXWX�

0�QLW� SRþHW� VORåHN� PXOWLDWULEXWX� QHO]H� Y�SURP�QQpP� NXU]RUX�� MHKRå� VWUXNWXUD� QHQt
Y�SURJUDPX�SRSViQD��3�L�S�HNODGX�SURJUDPX�SDN�WRWLå�QHO]H�]MLVWLW��]GD�]QDN���R]QDþXMH
SRþHW�VORåHN�PXOWLDWULEXWX�QHER�GpONX�KRGQRW\�VORXSFH�SURP�QQp�YHOLNRVWL�

3�HFKRG\�S�HV�XND]DWHO

2GND]�QD�]i]QDP��QD�Q�Må�RGND]XMH�GDWDEi]RYê�XND]DWHO�� O]H�]tVNDW�WDN��åH�]D�S�t�

VWXS� N�WRPXWR� VORXSFL� S�LSRMtPH� V\PERO� A�� =D� QtP� O]H� EH]SURVW�HGQ�� SViW� MPpQR

VORXSFH�Y�]i]QDPX��NDP�XND]DWHO�XND]XMH�

3�HGSRNOiGHMPH��åH�Y�WDEXOFH��UHVS��NXU]RUX��7$%�MVRX�VORXSHF�8.�D�PXOWLDWULEXW�08.
W\SX�XND]DWHO�GR�WDEXON\�&Ë/��9�WDEXOFH�&Ë/�QHFK"�H[LVWXMH�VORXSHF�$75��3DN�]iSLV\�

7$%>325@�8.A�$75
7$%>325@�08.>,@A�$75

RGND]XMt�QD�VORXSHF�]S�tVWXSQ�Qê�XND]DWHOHP�

,PSOLFLWQt�RGND]�QD�VORXSHF

9� Q�NWHUêFK� S�tSDGHFK� VH� Y�SURJUDPX� Y\VN\WXMt� YtFHNUiW� SREOtå� VHEH� VORXSFH� VWHMQpKR
]i]QDPX� XUþLWp� WDEXON\� UHVS�� NXU]RUX�� 9�WDNRYpP� S�tSDG�� VL� SURJUDPiWRU� P$åH� XãHW�LW
QHXVWiOp�RSDNRYiQt� MPpQD� WDEXON\�D�þtVOD�]i]QDPX�SRPRFt�GDWDEi]RYp�YDULDQW\�S�tND]X
:,7+��3�tND]�

:,7+�WDEFXU>SRU@�'2�YQLW�Qt�S�tND]

]S$VREt�� åH� SRNXG� VH� YH� YQLW�QtP�S�tND]H� Y\VN\WQH� LGHQWLILNiWRU� VORXSFH� WDEXON\� UHVS�
NXU]RUX�WDEFXU��EXGH�VH�SRYDåRYDW�]D�S�tVWXS�N�VORXSFL�]i]QDPX�V�þtVOHP�SRU�

-H�OL�WDEFXU�NXU]RU��PXVt�EêW�S�HG�SURYHGHQtP�S�tND]X�:,7+�RWHY�HQ�

3�tND]�:,7+� VH� QHGi� VH� SRXåtW� N�SUiFL� VH� VORXSFL� SURP�QQpKR� NXU]RUX�� MHKRå� VWUXNWXUD
QHQt�SRSViQD�Y�MHKR�GHNODUDFL��3RXåLWt�S�tND]X�:,7+� ]U\FKOXMH�E�K�SURJUDPX�SRX]H�QH�
SDWUQ��

9� QiVOHGXMtFtP� S�tNODGX� F\NOXV� SURFKi]t� YãHFKQ\� QH]UXãHQp� ]i]QDP\� Y�WDEXOFH� 7$%
�&17�D�5�MVRX�SURP�QQp�W\SX�,QWHJHU��

5HFBFQW�WDE��FQW��
)25�U� ��72�FQW���'2
���:,7+�WDE>U@�'2
�����,)�127�GHOHWHG�7+(1
�������������������

3�L�S�tVWXSX�N�VWDQGDUGQtPX�VORXSFL�'(/(7('�MH�]GH�Y\XåLW�S�tND]�:,7+�

3�tNODG�



:LQ%DVH������3�tUXþND�YêYRMi�H

��

6SHFLILND�SUiFH�V�NXU]RU\

6�NXU]RU\�O]H�Y�SULQFLSX�SUDFRYDW�VWHMQ��MDNR�V�WDEXONDPL��9�]iYLVORVWL�QD�SRXåLWpP�GRWD�
]X�YãDN�P$åH�NXU]RU�YH�VURYQiQt�V�WDEXONRX�XPRå�RYDW�PpQ��RSHUDFL�

x� GR� NXU]RU$�� NWHUp� Y]QLNDMt� VSRMHQtP� GDW� ]�YtFH� WDEXOHN�� QHO]H� YNOiGDW� ]i]QDP\� DQL
QLFK�UXãLW�]i]QDP\��S�tSDGQ��MH�OL�UXãHQt�SRYROHQR��QHSURPtWQH�VH�GR�GDWDEi]H��

x� GDWD�Y�NXU]RUHFK��NWHUi�Y]QLNDMt�YêSRþWHP��QHMVRX�VYi]iQD�V�GDW\�Y�Q�NWHUp�WDEXOFH�
VH�QHGDMt�S�HSLVRYDW�

=i]QDP\�Y�NXU]RUHFK

ýtVOR� ]i]QDPX� Y�HGLWRYDWHOQpP� NXU]RUX� O]H� S�HSRþtVW� QD� þtVOD� ]i]QDP$� Y�WDEXONiFK�
]�QLFKå� MH�NXU]RU�Y\WYR�HQ�� SRPRFt� IXQNFH�7UDQVODWH��'tN\�Qt� O]H�PM�� ]MLVWLW�� ]GD� ]i�
]QDP� REVDåHQê� Y�NXU]RUX� QHE\O� PH]LWtP� �MLQêP� NOLHQWHP�� YH� VYp� WDEXOFH� ]UXãHQ�
3�HSRþW\�þtVHO�]i]QDP$�PH]L�NXU]RU\�XPRå�XMH�IXQNFH�6XSHUBUHFQXP�

6WDY�]i]QDPX�Y�NXU]RUX

=i]QDP\� Y�QHHGLWRYDWHOQêFK� NXU]RUHFK� MVRX� Y\WYi�HQ\� ]�QH]UXãHQêFK� ]i]QDP$
Y�WDEXONiFK�D�]D�GREX�H[LVWHQFH�NXU]RUX�VH�QHP�Qt��9êMLPNRX�MVRX�SRX]H�NXU]RU\�REVD�
KXMtFt�NODX]XOL�+$9,1*��Y�QLFKå�PRKRX�EêW�SR�RWHY�HQt�Q�NWHUp�]i]QDP\�]UXãHQp��6WDY
]i]QDPX�O]H�SDN�]MLVWLW�S�HþWHQtP�KRGQRW\�VORXSFH�BB'(/(7('��GY��SRGWUåtWND�QD�]DþiW�
NX��

2� ]i]QDPHFK� Y�HGLWRYDWHOQêFK� NXU]RUHFK� MH� MLVWp�� åH� Y�RNDPåLNX� RWHY�HQt� NXU]RUX� MVRX
SODWQp�D�RGND]XMt�QD�SODWQp�]i]QDP\�Y�WDEXOFH�UHVS��HQWLFH�SODWQêFK�]i]QDP$�Y�WDEXONiFK�

=D�GREX�H[LVWHQFH�NXU]RUX�P$åH�GRMtW�NH�GY�PD�GUXK$P�UXãHQt�

x� =i]QDP�Y�NXU]RUX�MH�]UXãHQ��7RWR�]UXãHQt�P$åH�SURYpVW�SRX]H�WHQ�NOLHQW��NWHUê�NXU�
]RU�RWHY�HO��=UXãHQê�]i]QDP�SR]QiWH�WDN��åH�]DYROiWH�OL�QD�Q�M�IXQNFL�7UDQVODWH�

����7UDQVODWH�þtVORBRWHY�HQpKRBNXU]RUX�
�������þtVORB]i]QDPXBYBNXU]RUX�����UHF�

SDN�Y�SDUDPHWUX�UHF�REGUåtWH�KRGQRWX����

x� 9�WDEXOFH�E\O�]UXãHQ�]i]QDP��QD�Q�Må�RGND]XMH�]i]QDP�Y�NXU]RUX��7DNRYp�]UXãHQt
P$åH� SURYpVW� NWHUêNROL� XåLYDWHO�� SRNXG� ]i]QDP� QHQt� ]DPþHQ�� 7XWR� VLWXDFL� UR]SR�
]QiWH� WDN�� åH� ]MLVWtWH� þtVOR� ]i]QDPX� Y�WDEXOFH� �]� þtVOD� ]i]QDPX� Y�NXU]RUX� SRPRFt
IXQNFH� 7UDQVODWH�� D� SDN� ]MLVWtWH� VWDY� WRKRWR� ]i]QDPX� S�HþWHQtP� KRGQRW\� MHKR
V\VWpPRYpKR�VORXSFH�'(/(7('�
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3URWL�]UXãHQt�QHER�S�HSViQt�O]H�]i]QDP�FKUiQLW�MHKR�]DPþHQtP��9L]�VHNFH�R�]DP\NiQt�

3RVWXS�Y\WYi�HQt�NXU]RU$

9\WYi�HQtP�NXU]RUX� ]GH� UR]XPtPH�S�LGiYiQt� ]i]QDP$� GR�NXU]RUX��.XU]RU\�PRKRX�EêW
Y\WYR�HQ\�FHOp�QDMHGQRX�Y�RNDPåLNX�RWHY�HQt��QHER�PRKRX�EêW�Y\WYi�HQ\�SRVWXSQ�� WDN�
MDN�SURJUDP�QHER�XåLYDWHO�SRåDGXMH�MHMLFK�GDOãt�D�GDOãt�]i]QDP\�

1DMHGQRX� EXGRX� Y\WYR�HQ\� QHHGLWRYDWHOQp� NXU]RU\� D� NXU]RU\�� NWHUp� Y\åDGXMt�VHW�tG�Qt
]i]QDP$�H[�SRVW��3RVWXSQ��VH�Y\WYi�HMt�W\�NXU]RU\��Y�QLFKå�O]H�]i]QDP\�UHVS��HQWLFH�]i�
]QDP$�SRVWXSQ��Y\EtUDW�]�WDEXON\�UHVS��HQWLFH�WDEXOHN�D�YêVOHGHN�QHQt�QXWQR�W�tGLW���EX�
SURWR�� åH� VHW�tG�Qt� QHQt� VSHFLILNRYiQR�� QHER� SURWR�� åH� VH� ]i]QDP\� ]�WDEXON\� SURFKi]HMt
SRPRFt�LQGH[X�Y�WRP�SR�DGt��Y�MDNpP�PDMt�EêW�Y�NXU]RUX�

3RVWXSQp�Y\WYi�HQt�NXU]RUX�MH�GRNRQþHQR�QHMSR]G�ML�WHKG\��NG\å�MH�W�HED�GRMtW�QD�SRVOHG�
Qt� ]i]QDP�� QDS��� S�L� ]MLã"RYiQt� SRþWX� ]i]QDP$� Y�NXU]RUX� QHER� S�L� VNRNX� QD� SRVOHGQt
]i]QDPX�YH�IRUPXOi�L�GR�NXU]RUX�

-DNPLOH�MH�Y\WYi�HQt�NXU]RUX�GRNRQþHQR��MH�PQRåLQD�]i]QDP$�REVDåHQêFK�Y�NXU]RUX�GH�
ILQLWLYQ��VWDQRYHQD�D�QHRYOLYQt�ML�S�LGiYiQt�QHER�UXãHQt�]i]QDP$�Y�WDEXONiFK��]�QLFKå�VH
]i]QDP\�Y\EtUDO\�

0QRåLQX�]i]QDP$�REVDåHQêFK�Y�NXU]RUX�O]H�SDN�]P�QLW�SRX]H�H[SOLFLWQtP�]UXãHQtP�]i�
]QDPX� Y�NXU]RUX� �QLNROL� Y�WDEXOFH�� QHER� S�LGiQtP� ]i]QDPX� GR� NXU]RUX� �QLNROL� GR
WDEXON\���2E��W\WR�RSHUDFH�Y\EtKDMt�]D�VWDQGDUGQt�]S$VRE�SUiFH�]�NXU]RUHP�

%�KHP�SUiFH�V�IRUPXOi�HP�YHGRXFtP�GR�NXU]RUX�O]H�SURYpVW�DNFL��NWHUi�]S$VREt�]DY�HQt�D
QRYp�Y\WYR�HQt�NXU]RUX�D�WtP�DNWXDOL]XMH�MHKR�REVDK�

6XENXU]RU\

'HILQLFt�NXU]RUX�MH�XUþHQR��MDN�Pi�EêW�]�MHGQp�QHER�YtFH�WDEXOHN�REVDåHQêFK�Y�GDWDEi]L
Y\WYR�HQD� ILNWLYQt� WDEXOND�� 9�PQRKD� VLWXDFtFK� MH� W�HED� PQRåLQX� ]i]QDP$� REVDåHQêFK
Y�WpWR� ILNWLYQt� WDEXOFH�GiOH�]~åLW��3URWR�VH�S�L�Q�NWHUêFK�PDOêFK�]P�QiFK�Y�NXU]RUX�Y\�
SODWt�QHY\FKi]HW�RG�WDEXOHN��DOH�RG�MLQpKR�NXU]RUX��7DWR�LGHD�YHGOD�N�Y\WYR�HQt�NRQFHSWX
VXENXU]RU$�

6XENXU]RU�MH�NXU]RU��NWHUê�Y]QLNi�Y\EUiQtP�XUþLWêFK�]i]QDP$�]�MLQpKR��MLå�RWHY�H�

QpKR�NXU]RUX�

6XENXU]RU� WHG\� QHY]QLNi� SRGOH� GHILQLFH� MDNR� QRUPiOQt� NXU]RU\��.�RWHY�HQt� VXENXU]RUX
MVRX�SRW�HEQp�

x� MLå�RWHY�HQê�NXU]RU��W]Y��683(5.85=25��D
x� GRGDWHþQi�SRGPtQND�VSHFLILNXMtFt��NWHUp� ]i]QDP\�]H� VXSHUNXU]RUX�PDMt�EêW�Y\EUiQ\

GR�VXENXU]RUX�

'$OHåLWp�
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6XSHUNXU]RU�VH�QHVPt�X]DY�tW�G�tYH��GRNXG�QHQt�X]DY�HQ�NDåGê�MHKR�VXENXU]RU��3RGPtQ�
NRX��NWHUi�GHILQXMH�VXENXU]RU��MH�YêUD]�W\SX�%RROHDQ�Y\KRYXMtFt�V\QWD[L�64/�D�YQLW�QtKR
SURJUDPRYDFtKR� MD]\ND�� 7H[WRYê� ]iSLV� WRKRWR� YêUD]X� VH� S�HGiYi� VHUYHUX� S�L� RWHYtUiQt
VXENXU]RUX�

6XENXU]RU� ]H� VXSHUNXU]RUX� Y�H� YQLW�QtP� MD]\FH� Y\WYi�t� IXQNFH� 5HVWULFWBFXUVRU� D
N�VXSHUNXU]RUX�VH�O]H�YUiWLW�IXQNFt�5HVWRUHBFXUVRU�

LI�2SHQBFXUVRU�$GUBUHJ��WKHQ�6LJQDOL]H
HOVH�EHJLQ
��SRGP�� ��$GUHVDU�FLVOR ��VSRP�
��LI�5HVWULFWBFXUVRU�$GUBUHJ��SRGP��WKHQ�6LJQDOL]H
��HOVH�EHJLQ
����LI�3ULQWBRSW����WKHQ�3ULQWBYLHZ��6BKLVW��$GUBUHJ��������
����5HVWRUHBFXUVRU�$GUBUHJ��
��HQG�
��&ORVHBFXUVRU�$GUBUHJ��
HQG�

3RXåLWt�VXENXU]RU$�SRPRFt�IXQNFH�5HVWULFWBFXUVRU�VH�Y\SODWt�VStãH�SUR�SHYQp�NXU]R�
U\�� NGH� QHQt� MLQi�PRåQRVW�� MDN� NXU]RU� GRGDWHþQ�� ]~åLW�� 3UR� SURP�QQp� NXU]RU\� MH� þDVWR
�þDVRY���YêKRGQ�Mãt�S$YRGQt�NXU]RU�]DY�tW�D�RWHY�tW�]QRYX�V�UR]ãt�HQRX�SRGPtQNRX�

9\KOHGiQt�]i]QDPX

9\KOHGiQt�]i]QDP$��NWHUp�VSO�XMt�XUþLWRX�SRGPtQNX��O]H�SURYpVW�Q�NWHURX�]�W�FKWR�FHVW�
x� 3URMtW�YãHFKQ\�]i]QDP\�D�QD�NDåGpP�]�QLFK�RY��LW��]GD�MH�SRGPtQND�VSOQ�QD�þL�QLNROL�

7DWR�FHVWD�MH�QHMSRPDOHMãt��DOH�KRGt�VH�L�SUR�W\�SRGPtQN\��NWHUp�QHGRNiåHWH�]DSVDW�YH
IRUP��YêUD]X�

x� 3�HGDW�SRGPtQNX� VHUYHUX� D�Y\WYR�LW� WDN�NXU]RU�QHER� VXENXU]RU�REVDKXMtFt� ]i]QDP\�
NWHUp�SRGPtQNX�VSO�XMt��7R�MH�XQLYHU]iOQt�D�QHMU\FKOHMãt�FHVWD�� MHMt�U\FKORVW�]iYLVt�QD
S�tWRPQRVWL�YKRGQêFK�LQGH[$�

x� 9\KOHGDW�]i]QDP�SRPRFt�IXQNFH�/RRNBXS��7DWR�FHVWD�MH�QHMVQDGQ�Mãt��KRGt�VH�SRX]H
Y�S�tSDG���åH�NODGHWH�SRGPtQNX�QD�KRGQRWX�MHGLQpKR�VORXSFH�D�KOHGiWH�MHGLQê�]i]QDP�
NWHUê�ML�VSO�XMH�

3RXåLWt�IXQNFH�/RRNBXS�SUR�Y\KOHGiQt�]i]QDPX�]�þtVHOQtNX

EHJLQ
�����
��]UXVLW$NFL�� �WUXH��EUDQFK�� ���
��2SHQBYLHZ��96783��12B5(',5�02'$/B9,(:�����LGBYV��
��LI�QRW�]UXVLW$NFL�WKHQ�EHJLQ
����X�� �EUDQFK�����������YH�IRUP��]DGDQi�KRGQRWD
����UHF%UDQFK�� �/RRNBXS�2ERU\�
FLVORBR
�X��
��������������������������QDOH]HQt�RGSRYtGDMtFtKR�]i]QDPX

3�tNODG�

3�tNODG�



3URJUDPRYiQt�NRPXQLNDFH�V�GDWDEi]t

��

����LI�UHF%UDQFK��!����WKHQ�EHJLQ
������ERRN&RGH�� �RERU\>UHF%UDQFK@�SUHIL[BR�
��������������������������S�HþWHQt�GDW�]H�]i]QDPX

3�tSUDYD�D�SURYiG�Qt�S�tND]$�64/

'DWDEi]RYê�NOLHQW�P$åH�SURYiG�W�S�tND]\�MD]\ND�64/�GYRMtP�]S$VREHP�

x� S�tPR�� WHG\� WDN�� åH� SRPRFt� IXQNFH� �FGB�64/BH[HFXWH� QHER� GLUHNWLY� �VTO�
�VTOEHJLQ�D��VTOHQG�S�HGiYi�VHUYHUX�S�tND]��NWHUê�Pi�EêW�SURYHGHQ�

x� V�S�tSUDYRX��WHG\�WDN��åH�QHMSUYH�SRPRFt�IXQNFH��FGB�64/BSUHSDUH�S�HGi�VHUYHUX
S�tND]�� SDN� MHM� SRPRFt� IXQNFH��FGB�64/BH[HFBSUHSDUHG� MHGQRX� QHER� YtFHNUiW
SURYHGH��D�QDNRQHF�S�tSUDYX�]UXãt�SRPRFt�IXQNFH��FGB�64/BGURS�

9êKRGRX�S�tPpKR� ]S$VREX� MH� MHGQRGXFKRVW�QD� VWUDQ�� NOLHQWD��9ROiQt� MHGLQp� IXQNFH�Y\�
YROi�NRPSOHWQt�]SUDFRYiQt�S�tND]X�64/�

9êKRGRX� SURYiG�Qt� 64/�S�tND]$� V�S�tSUDYRX� MH� ]HMPpQD� ~VSRUD� þDVX�� SRNXG� VH� VWHMQê
S�tND]��S�tSDGQ�� V�U$]QêPL�KRGQRWDPL�SDUDPHWU$��Pi�SURYiG�W�RSDNRYDQ���3�L�]DYROiQt
IXQNFH��FGB�64/BSUHSDUH�VHUYHU�NRPSOHWQ��DQDO\]XMH�S�tND]�64/�D�VHVWDYt�RSWLPDOL�
]RYDQê� SOiQ� SUR� MHKR� SURYHGHQt�� .DåGp� ]DYROiQt� IXQNFH� �FGB�64/BH[HFBSUHSDUHG
SDN�MLå�MHQ�Y\YROi�XVNXWHþQ�Qt�WRKRWR�SOiQX��)XQNFH��FGB�64/BGURS�]UXãt�MLå�QHSRW�HE�
Qê�SOiQ�SURYiG�Qt�S�tND]X�

.OLHQW� P$åH� PtW� Y�MHGQRP� RNDPåLNX� �DGX� S�LSUDYHQêFK� S�tND]$� D� P$åH� MH� SURYiG�W
Y�OLERYROQpP�SR�DGt�

3RNXG�S�LSUDYHQê�S�tND]�REVDKXMH�RGND]\�QD�JOREiOQt�SURP�QQp�SURMHNWX�NOLHQWD��SDN�VH
S�L� SURYiG�Qt� S�tND]X� XSODWQt� KRGQRW\� SURP�QQêFK� SODWQp� Y�RNDPåLNX� YROiQt� IXQNFH
�FGB�64/BH[HFBSUHSDUHG��'tN\� WRPX�P$åH�RSDNRYDQp�SURYHGHQt�S�LSUDYHQpKR�S�t�
ND]X�SUDFRYDW�SRNDåGp�V�MLQêPL�KRGQRWDPL�

9ROiQtP� IXQNFH��FGB�6HWBDSSOLFDWLRQ� VH� ]UXãt� S�tSUDYD� YãHFK� S�tND]$� D� ]QHSODWQt
MHMLFK�KDQGOH�

3URP�QQp�YQLW�QtKR�SURJUDPRYDFtKR�MD]\ND�Y�S�tND]HFK�64/

9�S�tND]HFK�MD]\ND�64/�D�GRWD]HFK�O]H�SRXåtYDW�WDNp�JOREiOQtFK�SURP�QQêFK�GHNODURYD�
QêFK�Y�SURJUDPX�YH�YQLW�QtP�MD]\FH�� WHG\�QD�VWUDQ��NOLHQWD�:LQ%DVH�����9�64/�W�PWR
SURP�QQêP� �tNiPH� KRVWLWHOVNp� SURP�QQp�� SURWRåH� QHMVRX� XPtVW�Q\� QD� VHUYHUX�� DOH
Y�DSOLNDFL�Y\XåtYDMtFt�VOXåE\�VHUYHUX��'tN\�QLP�O]H�]DSVDW�GRWD]�D�S�tND]\��MHMLFKå�REVDK
VH�EXGH�P�QLW�V�KRGQRWDPL�SURP�QQêFK�NOLHQWD�
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3�HG�NDåGRX�WDNRYRX�SURP�QQRX�V�LGHQWLILNiWRUHP�LG�MH�YãDN�QXWQR�Y�64/�XYpVW�GYRMWHþ�
NX��1DYtF� MH�PRåQR�S�LGDW�R]QDþHQt�� ]GD� MGH�R�S�HQRV�KRGQRW\�RG�NOLHQWD�QD� VHUYHU�� ]H
VHUYHUX�NOLHQWRYL�QHER�RE�PD�VP�U\��7RWR�R]QDþHQt�]HIHNWLYQt�S�HQRV\�GDW�PH]L�NOLHQWHP
D�VHUYHUHP�D�WtP�]U\FKOt�SUiFL��3URP�QQi�VH�WHG\�]DStãH�WDNWR�

3URP�QQi�V�RERXVP�UQêP�S�HQRVHP�KRGQRW\��

�LG�QHER���!LG�QHER��!�LG

3URP�QQi��GR�Qtå�VH�S�HQHVH�KRGQRWD�S�L�D]HQi�VHUYHUHP��

�!LG

3URP�QQi��MHMtå�KRGQRWX�P$åH�VHUYHU�S�HþtVW��

��LG

9�64/� QHQt� PRåQR� SRXåtYDW� SURP�QQêFK� GHNODURYDQêFK� MDNR� ORNiOQt� Y�SURFHGXUiFK� D
IXQNFtFK��7\S�SURP�QQêFK�PXVt�RGSRYtGDW�NRQWH[WX��Y�Q�På�MH�SURP�QQi�SRXåLWD��SUR�
P�QQp�VWUXNWXURYDQêFK�W\S$��QDS���SROH��SRXåtYDW�QHO]H�

3�tND]�83'$7(�QD�Y\EUDQpP�]i]QDPX

26B&,6/2�� ������
35,'$7�� �����
64/BH[HFXWH�
83'$7(�=DPHVWQDQFL�6(7�SODW SODW���35,'$7�:+(5(
RVBFLV��26B&,6/2
��

ýWHQt�KRGQRW\�VORXSFH�3/$7�]�Y\EUDQpKR�]i]QDPX�GR�SURP�QQp�3/�

26B&,6/2�� ������
64/BH[HFXWH�
6(/(&7�SODW�,172��!3/�)520�=DPHVWQDQFL�:+(5(
RVBFLV��26B&,6/2
��

9ORåHQt�QRYpKR�]i]QDPX�

26B&,6/2�� ������
3/�� �������
-0(12�� �
129$.
�
64/BH[HFXWH�

,16(57�,172�=DPHVWQDQFL�RVBFLV�SODW�MPHQR�
9$/8(6��3/��26B&,6/2��-0(12�
��

9ROiQt�SURFHGXU\�

26B&,6/2�� ������
64/BH[HFXWH�
&$//�-0(12B6()$���26B&,6/2��!6()�
��

9ROiQt�IXQNFH�

26B&,6/2�� ������

3�tNODG\�SRXåLWt
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64/BH[HFXWH�
6(7��!0$;B3/$7� �0$;,0B3/$7���26B&,6/2�
��

3�tVWXSRYi�SUiYD

2Wi]ND�SUiY�XåLYDWHO$��MHMLFK�VNXSLQ�D�UROt�N�GDW$P�D�REMHNW$P�MH�SRMHGQiQD�Y�VDPRVWDWQp
NDSLWROH��9��DG��DSOLNDFt�O]H�Y\VWDþLW�V�LPSRUWHP�QDVWDYHQt�SUiY�SUR�UROH�E�KHP�LPSRUWX
DSOLNDFH�D�QiVOHGQêP�REVD]HQtP�XåLYDWHO$�D�VNXSLQ�GR�UROt�VSUiYFHP�DSOLNDFH��0DQLSXOD�
FL�V�SUiY\�SDN�QHQt�QXWQR�SURJUDPRYDW�

3RNXG� DSOLNDþQt� SURJUDP� SRW�HEXMH� ]MLã"RYDW� QHER� P�QLW� SUiYD� VXEMHNW$�� SDN� P$åH
N�WRPX�Y\XåtW�IXQNFL�*HW6HWBSULYLOV��3�L�YROiQt�WpWR�IXQNFH�VH�VSHFLILNXMH�
x� VXEMHNW�SUiYD��XåLYDWHO��VNXSLQD�QHER�UROH��
x� WDEXOND�REVDKXMtFt�]i]QDP�QHER�REMHNW��N�Q�PXå�VH�SUiYD�Y]WDKXMt�
x� þtVOR�]i]QDPX��QDVWDYXMt�OL�VH�SUiYD�N�XUþLWpPX�]i]QDPX��QHER�����QDVWDYXMt�OL�VH�JOR�

EiOQt�SUiYD�SUR�FHORX�WDEXONX�
x� ~GDM�R�QDVWDYHQt�SUiY�SUR�MHGQRWOLYp�GUXK\�SUiY�D�VORXSFH�

1DVWDYHQt�SUiY�N�REMHNW$P��QDS���N�GHILQLFtP�WDEXOHN��IRUPXOi�$�DSRG���VH�G�MH�SURVW�HG�
QLFWYtP�QDVWDYHQt�SUiY�N�]i]QDP$P�Y�WDEXONiFK�REMHNW$�

3UiYD� N�REVDKX� WDEXOHN� O]H� WDNp� S�LG�ORYDW� S�tND]HP�64/�*5$17� D� RGHEtUDW� S�tND]HP
64/�5(92.(��YL]�SRSLV�MD]\ND�64/��

=iSLV�QDVWDYHQt�SUiY

+RGQRWD�DNWXiOQtKR�QDVWDYHQt�SUiY�VH�]DSLVXMH�GR�SROH�R�GpOFH����EDMW$��3UiYD�MVRX�Y\MiG�
�HQD�MHGQRWOLYêPL�ELW\�WDN��åH�KRGQRWD���]QDþt�S�tWRPQRVW�SUiYD�D���DEVHQFL�SUiYD��3UYQt
EDMW�Pi�Yê]QDP�SRX]H�S�L� VSHFLILNRYiQt�SUiY� WDEXON\� MDNR�FHONX� �þtVOR�]i]QDPX� MH� ����
2EVDKXMH� ~GDMH� WêNDMtFt� VH� YãHFK� ]i]QDP$� D� YãHFK� VORXSF$�� 9�GDOãtFK� ��� EDMWHFK� MVRX
VSHFLILNRYiQD�SUiYD�SUR�MHGQRWOLYp�VORXSFH��/]H�MH�]DGDW�MDN�QD�~URYQL�FHOp�WDEXON\��WDN�L
SUR�XUþLWê�]i]QDP�

-HGQRWOLYp�ELW\�SUYQtKR�EDMWX�PDMt�WHQWR�Yê]QDP�

.RQVWDQWD ELW 9ê]QDP

5,*+7B,16(57 � SUiYR�S�LGiYDW�QRYp�]i]QDP\�GR�WDEXON\

5,*+7B'(/ � SUiYR�UXãLW�]i]QDP\�Y�WDEXOFH

5,*+7B*5$17 ��� SUiYR�SRVN\WRYDW��YODVWQt��SUiYD

5,*+7B1(:B5($' �� SRVN\WQRXW�SUiYR�þtVW�N�QRYêP�]i]QDP$P���

5,*+7B1(:B:5,7( �� SRVN\WQRXW�SUiYR�S�HSLVRYDW�N�QRYêP�]i]����

5,*+7B1(:B'(/ �� SRVN\WQRXW�SUiYR�]UXãLW�]i]QDP�N�QRYêP�]i]����

*OREiOQt�SUiYD
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3UiYD�R]QDþHQi����VH�WêNDMt�]i]QDP$��NWHUp�EXGRX�Y�EXGRXFQX�YORåHQ\�GR�WDEXON\��3UR
NDåGê� YORåHQê� ]i]QDP� EXGH� VNXSLQ�� (9(5<%2'<� QD� ]iNODG�� QDVWDYHQt� W�FKWR� ELW$
S�LG�OHQR�SUiYR� þtVW� YãHFKQ\� VORXSFH�� S�HSLVRYDW� YãHFKQ\� VORXSFH� UHVS�� ]UXãLW� WHQWR� ]i�
]QDP��0i�VP\VO�MH�S�LG�ORYDW�SRX]H�VNXSLQ��(9(5<%2'<�IXQNFt�*HW6HWBSULYLOV�

%LW\�GDOãtFK�EDMW$�Y�]iSLVX�SUiY�Y\MDG�XMt�SUiYR�þtVW�UHVS��S�HSLVRYDW�MHGQRWOLYp�]i]QDP\�
3UiYR�þtVW�VORXSHF�V�þtVOHP�$�MH�Y\MiG�HQR�;�WêP�ELWHP�Y�1�WpP�EDMWX�D�SUiYR�S�HSLVRYDW
<�WêP�ELWHP�Y�1�WpP�EDMWX��S�LþHPå�SODWt�

1� ��$����GLY������
;� ������$����PRG�������
<� �;����

6ORXSFH�MVRX�þtVORYiQ\�RG����EDMW\�MVRX�þtVORYiQ\�RG����ELW\�EDMWX�MVRX�þtVORYiQ\�RG���

32=25��3�L�]MLã"RYiQt�þtVOD�VORXSFH�QH]DSRPH�WH�QD�S�tSDGQp��VNU\Wp��V\VWpPRYp�VORXS�
FH�WDEXON\��NWHUp�MVRX�XPtVW�Q\�S�HG�QRUPiOQtPL�VORXSFL�

3UR�NRPSDWLELOLWX� VH� VWDUãtPL�YHU]HPL� MVRX�]DFKRYiQ\� WDNp� IXQNFH� 6HWBGDWDBULJKWV�
*HWBGDWDBULJKWV��6HWBREMHFWBULJKWV�D�*HWBREMHFWBULJKWV�

7UDQVDNFH�D�MHMLFK�]DMLãW�Qt

+DYDULMQt�VLWXDFH�D�NRQ]LVWHQFH�GDWDEi]H

3�L�]SUDFRYiQt�VpULH�SRåDGDYN$�NOLHQWD�QD�VHUYHU�P$åH�GRMtW�N�VLWXDFtP��NWHUp�]QHPRåQt
MHMt�GRNRQþHQt��0$åH�VH�MHGQDW�QDS�tNODG�R�KDYiULL�NOLHQWD��KDYiULL�VHUYHUX��YêSDGHN�QD�
SiMHQt��� S�HUXãHQt�VSRMHQt� PH]L� NOLHQWHP� D� VHUYHUHP�� NRQIOLNW� SRåDGDYN$� NOLHQWD
V�SRåDGDYN\�MLQêFK�NOLHQW$�

3RNXG� ]H� VpULH� VRXYLVHMtFtFK�SRåDGDYN$� MH� SURYHGHQD� SRX]H� þiVW��P$åH� Y�GDWDEi]L

Y]QLNQRXW�QHNRQ]LVWHQFH��WHG\�ORJLFNi�UR]SRUQRVW�~GDM$�

3�HGSRNOiGHMPH��åH�NOLHQW�åiGi�R�S�HYHGHQt�MLVWp�þiVWN\�]�MHGQRKR�~þWX�QD�MLQê��2GHþWH�
QtP�D�S�LþWHQtP�VWHMQp�þiVWN\�QD�GYD�~þW\�VH�]DFKRYiYi�NRQ]LVWHQFH�GDW��3RNXG�VH�YãDN
]�W�FKWR�RSHUDFt�SURYHGH�SRX]H�MHGQD��SDN�MH�NRQ]LVWHQFH�SRUXãHQD��&R�K$�H��NOLHQW�Y$EHF
QHPXVt�EêW�VFKRSHQ�WDNRYRX�VLWXDFL��HãLW���SURYHGHQt�SRX]H�GUXKp�SRORYLQ\�S�HYRGX��WHG\
XYHGHQt�GDWDEi]H�]S�W�GR�NRQ]LVWHQWQtKR�VWDYX��P$åH�EêW�SUiY��Y�]iMPX�XGUåRYiQt�NRQ�
]LVWHQFH�S�tVQ��]DNi]iQR�

1HNRQ]LVWHQFH� YãDN�PRKRX� Y]QLNDW� L� WHKG\�� SRNXG� NOLHQW� SURYiGt� MHGLQRX� ]P�QX�
1DS�tNODG�S�HSLV�MHGQp�KRGQRW\�Y�]i]QDPX�P$åH�Y\YRODW�]P�Q\�Y��DG��LQGH[$��Y�QLFKå�MH

3UiYD�NH
VORXSF$P

3�tNODG�
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WDWR�KRGQRWD�SRXåLWD��3RNXG�E\�W\WR�]P�Q\�E\O\�SURYHGHQ\�QH~SOQ��� LQGH[\�E\�VH�VWDO\
QHSRXåLWHOQêPL�

3ULQFLS�WUDQVDNFt

.�]DEUiQ�Qt�Y]QLNX�QHNRQ]LVWHQFt�Y�GDWDEi]L�MH�]DYHGHQ�V\VWpP�75$16$.&Ë�

.OLHQW�� NWHUê� FKFH� SURYpVW� VpULL� DNWXDOL]DFt�� QHMSUYH� YROiQtP� IXQNFH
6WDUWBWUDQVDFWLRQ�R]QiPt�VHUYHUX�]DKiMHQt�WUDQVDNFH�D�SDN�Y\ãOH�Q�MDNê�SRþHW�SRåD�
GDYN$�� 3R� RGHVOiQt� SRVOHGQtKR� ]�QLFK� ]DYROi� IXQNFL� &RPPLW�� NWHUi� WUDQVDNFL� X]DY�H�
6HUYHU�SURYiGt�SRåDGDYN\�NOLHQWD��DOH�QHSURPtWi�MH�GR�VWDYX�GDWDEi]H��GRNXG�QHQt�]DYR�
OiQD�IXQNFH�&RPPLW��3DN�]DStãH�GR�GDWDEi]H�YãHFKQ\�]P�Q\�QDMHGQRX�

3RNXG� NOLHQW� ]P�Qt� ~GDM� Y�GDWDEi]L� D� S�HG� X]DY�HQtP� WUDQVDNFH� WHQWR� ~GDM� þWH�� S�HþWH
]P�Q�QRX�KRGQRWX��3RNXG�YãDN�YH�VWHMQpP�RNDPåLNX�þWH�VWHMQê�~GDM� MLQê�NOLHQW��S�HþWH
S$YRGQt� KRGQRWX�� D� QRYi� KRGQRWD� EXGH� SUR� Q�M� YLGLWHOQi� Då� SRWp�� FR� SUYQt� NOLHQW� VYRX
WUDQVDNFL�~VS�ãQ��X]DY�H�

3RNXG�NOLHQW�]DYROi�PtVWR�IXQNFH�&RPPLW�IXQNFL�5ROOBEDFN ��MVRX�YãHFKQ\�]P�Q\�SUR�
YHGHQp�XYQLW��WUDQVDNFH�RGYROiQ\��'DWDEi]H�MH�SDN�YH�VWHMQpP�VWDYX�MDNR�S�HG�]DKiMHQtP
WUDQVDNFH�

3RNXG� Y�SU$E�KX� SURYiG�Qt� WUDQVDNFH� GRMGH� N�MDNpNROL� FK\E�� �NURP�� FK\E\� þ�� ���� �
287B2)B7$%/(���SDN�WUDQVDNFH�RNDPåLW��VNRQþt�D�]P�Q\�VH�GR�GDWDEi]H�QHSURPtWQRX
D� VHUYHU� RGVWUDQt� HIHNW� MLå� SURYHGHQêFK� RSHUDFt� �MDNR� NG\E\� E\OD� SURYHGHQD� IXQNFH
5ROOBEDFN ��� 3URWR� MH� Y�SU$E�KX� WUDQVDNFH� QXWQR� VOHGRYDW� KRGQRW\� YãHFK� SURYiG�QêFK
IXQNFt�

3RNXG�NOLHQW�QHYROi�IXQNFH�6WDUWBWUDQVDFWLRQ�DQL�&RPPLW��SDN�VHUYHU�SRYDåXMH�NDå�
Gê�SRåDGDYHN�]D�VDPRVWDWQRX�WUDQVDNFL��3URWR�SR�SURYHGHQt�NDåGpKR�SRåDGDYNX�SURPtWQH
YãHFKQ\�]P�Q\�GR�GDWDEi]H�

3RNXG�Y�SU$E�KX�SURYiG�Qt� WUDQVDNFH�QHGRMGH�N�åiGQp� FK\E��� MVRX�YãHFKQ\�SRåD�

GDYN\�]DUXþHQ��SURYHGHQ\�

7UDQVDNFH�QHP$åH�SURJUDPiWRU�SRXåtW�QD�DNFH�SURYiG�Qp�V�REVDKHP�GDWDEi]H�SURVW�HG�
QLFWYtP�SUH]HQWDþQt�YUVWY\��QDS���YNOiGiQt�GDW�YH�IRUPXOi�L��1D�WpWR�~URYQL��tGt�VSRMRYiQt
SRåDGDYN$�GR�WUDQVDNFt�SRX]H�SUH]HQWDþQt�YUVWYD�

9OLY�WUDQVDNFt�QD�U\FKORVW

6SRMRYiQtP�SRåDGDYN$�GR�WUDQVDNFt� O]H�GRVWL�SRGVWDWQ��XU\FKOLW�þLQQRVW�GDWDEi]H��%OtåH
YL]�SRGNDSLWROD�(IHNWLYLWD�SURJUDPX�Y�WpWR�NDSLWROH�

3ULQFLS�SUiFH
V\VWpPX
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-LãW�Qt�WUDQVDNFt

=�YêãH�XYHGHQpKR�SRSLVX�WUDQVDNþQtKR�PHFKDQLVPX�MH�]�HMPp��åH�MHGLQêP�NULWLFNêP�ER�
GHP�MH�SURYiG�Qt�IXQNFH�&RPPLW�QD�VHUYHUX��3RNXG�E\�Y�MHMtP�SU$E�KX�GRãOR�N�KDYiULL�
PRKOD�E\�Y�GDWDEi]L�RS�W�Y]QLNQRXW�QHNRQ]LVWHQFH�

7RPX�O]H�]DEUiQLW�WtP��åH�MH�VHUYHU�SURYR]RYiQ�Y�UHåLPX�V�-,â7�1Ë0�75$16$.&Ë��7HQ�

WR�UHåLP�P$åH�]YROLW�SRX]H�DGPLQLVWUiWRU�

3�L�MLãW�Qt�WUDQVDNFt�MH�]DUXþHQR��åH�VH�NDåGi�WUDQVDNFH�SURYHGH�EX��FHOi��QHER�VH�QHSUR�
YHGH�Y$EHF��D�WR�EH]�RKOHGX�QD�WR��Y�MDNpP�RNDPåLNX�GRMGH�N�KDYiULL�VHUYHUX�

-LãW�Qt� WUDQVDNFt� ]Y�WãXMH� WpP��� QD� GYRMQiVREHN� SRþHW� GLVNRYêFK� RSHUDFt� S�L� ]iSLVX� GR
GDWDEi]H��1D�þWHQt�YOLY�QHPi�

3RW�HED�MLãW�Qt�NOHVi��SRNXG�MH�VHUYHU�SURYR]RYiQ�QD�SRþtWDþL�V�QHS�HUXãLWHOQêP�]GURMHP
QDSiMHQt�

3RNXG�RSHUDþQt� V\VWpP�RGNOiGi�]iSLV�]P�Q�QD�GLVN�D�SRQHFKiYi� MH�YH�Y\URYQiYDFt�SD�
P�WL��MH�MLãW�Qt�EH]SHþQp�SRX]H�SRNXG�]iURYH��]DSQHWH�=iSLV�]P�Q�QD�GLVN�S�L�X]DY�HQt

WUDQVDNFH�

3RGUREQ�Mãt�LQIRUPDFH�MVRX�Y�PDQXiOX�VSUiYFH�GDWDEi]H�

,]RODFH�WUDQVDNFt

3RPRFt� IXQNFH� 6HWBWUDQVDFWLRQBLVRODWLRQBOHYHO� O]H� QDVWDYLW� ~URYH�� L]RODFH
WUDQVDNFt�SUR�NOLHQWD��9ê]QDP�MHGQRWOLYêFK�~URYQt�MH�SRSViQ�Y�NDSLWROH�R�MD]\FH�64/�

6SROXSUiFH�NOLHQW$�D�]DP\NiQt�LQIRUPDFt

3RNXG�VH�VHUYHUHP�SUDFXMH�VRXþDVQ��YtFH�QHå�MHGHQ�NOLHQW��SDN�P$åH�GRFKi]HW�NH�VW�HW$P
MHMLFK�SRåDGDYN$�QD�RSHUDFH�VH�VWHMQêPL�GDW\��7\WR�NRQIOLNW\�PRKRX�EX��SR]GUåHW�SUR�
YHGHQt�SRåDGDYNX��DQHER�]S$VRELW�FK\EX�S�L�SURYiG�Qt�SRåDGDYN$�

.OLHQW�VH�WRPX�P$åH�EUiQLW�EX��WtP��åH�QD�GDWD�SURP\ãOHQ��XPtV"XMH�W]Y��=È0.<��DQHER
Y�64/�]YROt�YKRGQRX�~URYH��L]RODFH�WUDQVDNFt�
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'UXK\�D�IXQNFH�]iPN$

9H�:LQ%DVH���� H[LVWXMt� ]iPN\�GYRX�GUXK$��=È0(.�352�ý7(1Ë�D�=È0(.�352�3�(3,6�

-HMLFK�Qi]Y\�MVRX�SRQ�NXG�]DYiG�MtFt� �Y]QLNO\�KLVWRULFN\���SURWR�Y�QXMWH�SR]RUQRVW

Y\VY�WOHQt�MHMLFK�IXQNFH�

=iPHN�SUR�þWHQt��DQJO��UHDG�ORFN��]DEUD�XMH�YãHP�RVWDWQtP�NOLHQW$P�Y�S�HSViQt�GDW��NWHUi
MVRX�MLP�]DPþHQi��=DMLã"XMH�WHG\�QHP�QQRVW�]DPþHQêFK�GDW�

=iPHN�SUR� S�HSLV� �DQJO��ZULWH� ORFN�� NOLHQWRYL� ]DMLã"XMH�� åH� EXGH�PRFL� S�HSVDW� ]DPþHQi
GDWD��=QHPRå�XMH�RVWDWQtP�NOLHQW$P�MDN�S�HSVDW�GDWD�WDN�L�]DEUiQLW�PX�S�HSVDW�GDWD�

=DPþHQt� GDW� QHEXGH� ~VS�ãQp�� SRNXG� QD� VWHMQêFK� GDWHFK� MLå� MVRX� ]iPN\� MLQêFK� NOLHQW$�
V�QLPLå�E\�E\O�QRYê�]iPHN�Y�NRQIOLNWX��3UR�XPtV"RYiQt�]iPN$�SODWt�WRWR�SUDYLGOR�

1D�VWHMQêFK�GDWHFK�VPt�EêW�EX��OLERYROQp�PQRåVWYt�]iPN$�SUR�þWHQt�D�åiGQê�]iPHN

SUR�S�HSLV��DQHER�MHGLQê�]iPHN�SUR�S�HSLV�D�åiGQê�GDOãt�]iPHN��SUR�þWHQt�DQL�SUR

S�HSLV��RG�MLQpKR�NOLHQWD�

.OLHQW�P$åH�S�HSVDW�GDWD�SRX]H�WHKG\��SRNXG�QD�QLFK�QHQt�åiGQê�]iPHN��SUR�þWHQt�DQL�SUR
S�HSLV��RG�MLQpKR�NOLHQWD��-LQDN�S�L�SRNXVX�R�S�HSLV�GRMGH�N�FK\E��

=DPNQRXW� O]H� EX�� ]i]QDP� QHER� FHORX� WDEXONX�� =DPþHQt� FHOp� WDEXON\� Pi� VWHMQê� HIHNW
MDNR�]DPþHQt�YãHFK�]i]QDP$�Y�WDEXOFH�D�Pi�WDNp�VWHMQp�SRGPtQN\�SURYHGHQt��3UR�]DPþH�
Qt�WDEXON\�SUR�þWHQt�SURWR�QHVPt�EêW�]DPþHQ�åiGQê�MHMt�]i]QDP�SUR�S�HSLV��SUR�]DPþHQt
WDEXON\�SUR�S�HSLV�QHVPt�EêW�åiGQê�MHMt�]i]QDP�QLMDN�]DPþHQ�åiGQêP�MLQêP�NOLHQWHP�

3RXåLWt�]iPN$�Y�SURJUDPX

äiGQê�]iPHN�QHEUiQt�XåLYDWHOL�þtVW�]�GDWDEi]H�

=iPHN�SUR�þWHQt�NOLHQW�SRXåLMH�WHKG\��SRNXG�SRW�HEXMH�]DFKRYDW�QHP�QQRVW�XUþLWêFK�GDW
SR� XUþLWRX� GREX�� 1DS�tNODG� SRNXG� NOLHQW� SR� þiVWHFK� þWH� D� ]SUDFRYiYi� WH[W� XORåHQê
Y�GDWDEi]L��SDN�MHM�]DPNQH�SUR�þWHQt��DE\�MHM�MLQê�NOLHQW�YH�VWHMQp�GRE��QHPRKO�HGLWRYDW�

1HMþDVW�ML� VH� ]iPN\� SRXåtYDMt� S�HG� SURYHGHQtP� ]iSLVX� QHER� VpULH� ]iSLV$� GR� GDWDEi]H�
=iPN\�PDMt� ]DMLVWLW�� åH� ]iSLV�EXGH�~VS�ãQ�� SURYHGHQ��1XWQRVW� WHVWRYDW� D� �HãLW� S�tSDGQp
FK\E\�VH�WDNWR�S�HVRXYi�]�Ii]H�SURYiG�Qt�GDWDEi]RYêFK�DNWXDOL]DFt�GR�Ii]H�]DP\NiQt�

'DWD�QHO]H�]DPNQRXW�SUR�S�HSLV��SRNXG�MVRX�]DPþHQD�MLQêP�NOLHQWHP��SRNXG�MVRX�SUiY�
S�HSLVRYiQD�QHER�SRNXG�E\OD�Q�NêP�S�HSViQD�D�MHãW��QHVNRþLOD�WUDQVDNFH��Y�Qtå�N�S�HSLVX
GRãOR�

1HGD�t�OL�VH�]DPNQRXW�WD�GDWD��NWHUi�SRW�HEXMHWH�S�HSVDW��SDN�Pi�VP\VO�SRNXV�R�]DPþHQt
YtFHQiVREQ��]RSDNRYDW���O]H�RþHNiYDW��åH�VRXSH�tFt�NOLHQW�MH�QDWROLN�NRUHNWQt��åH�GDWD�]D�

=iPHN�SUR�þWHQt

=iPHN�SUR�S�HSLV

&R�O]H�]DPNQRXW

9ê]QDP�]iPNX
SUR�þWHQt

.G\�EXGHWH
]DP\NDW

.G\�GDWD�QHO]H
]DPNQRXW
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NUiWNR�RGHPNQH��3�L�GpOH�VH�RSDNXMtFtP�QH~VS�FKX�EêYi�YKRGQp�LQIRUPRYDW�XåLYDWHOH�D
QHFKDW�GDOãt�UR]KRGQXWt�QD�Q�P�

=DP\NDW�D�RGP\NDW�O]H�L�]UXãHQp�]i]QDP\�Y�WDEXONiFK�

-H�OL�]DPþHQD�FHOi�WDEXOND��SDN�GR�Qt�QHO]H�YORåLW�QRYê�]i]QDP��3RNXV�R�YORåHQt�]i]QDPX
VNRQþt�FK\ERX��9ORåHQt�]i]QDPX�GR�]DPþHQp�WDEXON\�E\�QHP�OR�YDOQê�VP\VO��SURWRåH�GR
WRKRWR�]i]QDPX�E\�QHE\OR�PRåQR�QLF�]DSVDW�

9HONp�PQRåVWYt� ]iPN$� QD� ]i]QDPHFK� VWHMQp� WDEXON\�SRQ�NXG� ]SRPDOXMH� SUiFL� VHUYHUX�
3URWR� MH� YKRGQ�Mãt�PtVWR� VRXþDVQpKR� ]DPþHQt�PQRKD� WLVtF$� ]i]QDP$� ]DPNQRXW� URYQRX
FHORX�WDEXONX�UHVS��NXU]RU�REVDKXMtFt�W\WR�]i]QDP\��=QHPRåQtWH�WtP�VLFH�RVWDWQtP�XåLYD�
WHO$P�:LQ%DVH���� SUDFRYDW� V�RVWDWQtPL� �QHS�HSLVRYDQêPL�� ]i]QDP\� E�KHP� SURYiG�Qt
RSHUDFH�� DOH� RSHUDFH� EXGH� SURYHGHQD� SRGVWDWQ�� U\FKOHML�� 7R� SODWt� SUR� YãHFKQ\� YHU]H
:LQ%DVH����

=iPN\�D�NXU]RU\

=DP\NDW�]i]QDP\�O]H�QHMHQ�Y�WDEXONiFK��DOH�L�Y�HGLWRYDWHOQêFK�NXU]RUHFK�

3�LSRPH�PH� VL�� åH�HGLWRYDWHOQê� NXU]RU� RGND]XMH�QD�GDWD�XORåHQD�Y�WDEXONiFK� D� YHãNHUp
]P�Q\��NWHUp�V�GDW\�SURYHGHWH��VH�SURMHYt�QD�GDWHFK�Y�WDEXONiFK��3RNXG�NXU]RU�REVDKXMH
]i]QDP\�]�MHGLQp�WDEXON\��SDN�]DPþHQt�]i]QDPX�Y�NXU]RUX�]QDPHQi�]DPþHQt�S�tVOXãQpKR
]i]QDPX� Y�WDEXOFH�� 3RNXG� NXU]RU� REVDKXMH� ]i]QDP\� ]�YtFH� VSRMHQêFK� WDEXOHN�� SDN� ]D�
PþHQt� ]i]QDPX� Y�NXU]RUX� ]QDPHQi� ]DPþHQt� YãHFK� S�tVOXãQêFK� ]i]QDP$� Y�WDEXONiFK�
]�QLFKå�MH�]i]QDP�Y�NXU]RUX�RGYR]HQ�

=UXãHQê�]i]QDP�Y�NXU]RUX�QHO]H�]DPNQRXW�DQL�RGHPNQRXW��=UXãHQtP�]i]QDPX�Y�NXU]RUX
WRWLå� ]DQLNi� MHKR� YD]ED� QD� ]i]QDP\� Y�WDEXONiFK�� 'RSRUXþXMHPH� ]DPþHQp� ]i]QDP\
Y�NXU]RUX�S�HG�]UXãHQtP�RGHPNQRXW�

=DPþHQt� FHOpKR� HGLWRYDWHOQpKR� NXU]RUX� ]QDPHQi� ]DPþHQt� YãHFK� WDEXOHN�� NWHUp� MVRX
Y�NXU]RUX�SRXåLW\��QD�MHMLFKå�GDWD�RGND]XMH���WHG\�QHMHQ�]i]QDP$�Y\EUDQêFK�GR�NXU]RUX�
=DPþHQt�FHOpKR�NXU]RUX�GRSRUXþXMHPH�SRXåtYDW�YHOPL�REH]�HWQ��

)XQNFH�SUR�]DP\NiQt�D�RGHP\NiQt

=DP\NiQt�D�RGHP\NiQt�GDW�SURYiG�Mt�IXQNFH�
x� 5HDGBORFNBWDEOH��5HDGBORFNBUHFRUG�
x� :ULWHBORFNBWDEOH��:ULWHBORFNBUHFRUG�
x� 5HDGBXQORFNBWDEOH��5HDGBXQORFNBUHFRUG�
x� :ULWHBXQORFNBWDEOH��:ULWHBXQORFNBUHFRUG�

3R]RU�

=UXãHQp�]i]QDP\

=DPþHQt�FHOpKR
NXU]RUX



3URJUDPRYiQt�NRPXQLNDFH�V�GDWDEi]t

��

7UDQVDNFH�D�]iPN\

-DNPLOH�NOLHQW�S�HStãH�Q�MDNê�~GDM��SDN� MH�]i]QDP��NWHUê� WHQWR�~GDM�REVDKXMH�� ]D�

PþHQ�SUR�S�HSLV�V\VWpPRYêP�]iPNHP�Då�GR�GRNRQþHQt�WUDQVDNFH��EH]�RKOHGX�QD�WR�

]GD�NOLHQW�WHQWR�]i]QDP�S�HGWtP�H[SOLFLWQ��]DPNQXO��

ÒGDM�QHP$åH� EêW� SURWR� S�HSViQ� QHER� ]DPþHQ� QLNêP� MLQêP�� GRNXG� WUDQVDNFH� QHVNRQþt�
=�WRKRWR�G$YRGX�QHQt�NRUHNWQt�SURYiG�W�GORXKR�WUYDMtFt�WUDQVDNFH�QD�VGtOHQêFK�GDWHFK��-H
KUXERX�FK\ERX�þHNDW�XYQLW��UR]SUDFRYDQp�WUDQVDNFH�QD�UHDNFL�XåLYDWHOH�

9�WUDQVDNFtFK�YãHREHFQ��SODWt��åH�GRMGH�OL�S�L�MHMLFK�SURYiG�Qt�N�FK\E���SDN�MH�RGVWUDQ�Q
HIHNW�YãHFK�GRVXG�SURYHGHQêFK�DNWXDOL]DFt��3�L�]DP\NiQt�GRFKi]t�N�FK\EiP�]FHOD�E�åQ��
3URWR� MH� UR]XPQp�]DPNQRXW�YãH�� FR� EXGH�Y�WUDQVDNFL� S�HSViQR�� MHãW��S�HG�YVWXSHP�GR

WUDQVDNFH�

ýHNiQt�QD�]iPHN

3RNXG�NOLHQW�FKFH�S�HSVDW�GDWD�QHER�XPtVWLW�]iPHN�D�WXWR�RSHUDFL�]QHPRå�XMH�]iPHN�ML�
QpKR�NOLHQWD��SDN�SRåDGDYHN�EXGH�QD�VHUYHUX�þHNDW�QD�XYROQ�Qt�WRKRWR�]iPNX��$SOLNDFH
E\�P�O\� EêW� QDYUKRYiQ\� V�RKOHGHP� QD� WHQWR� IDNW� �� åiGQê� NOLHQW� E\� QHP�O� GORXKRGRE�
EORNRYDW� MLQp�NOLHQW\��QHQt�OL� WR�DEVROXWQ��QH]E\WQp��QDS�tNODG�S�L�KOXERNp�UHVWUXNWXUDOL�
]DFL�GDW��

3RPRFt�IXQNFH�ZDLWLQJ�O]H�VSHFLILNRYDW��MDN�GORXKR�Pi�NOLHQW�þHNDW�QD�XYROQ�Qt�]iPNX
QH]E\WQpKR�SUR� SURYHGHQt� MHKR�RSHUDFH��3RNXG� VSHFLILNRYDQê� þDV� Y\SUãt� D� ]iPHN� VWiOH
QHQt�YROQê��SRåDGDYHN�VNRQþt�FK\ERX��7\SLFN\�VH�Y�LQWHUDNWLYQtFK�RSHUDFtFK�]DGiYi�SRX�
]H� YHOPL� NUiWNp� þHNiQt�� SURWRåH� XåLYDWHO� P$åH� QH]GD�HQRX� RSHUDFL� ]RSDNRYDW�� ]DWtPFR
Y�QHLQWHUDNWLYQtFK�SURJUDPHFK�VH�þHNi�GORXKR��QHER"�SURJUDP�QD�QH~VS�FK�VYpKR�SRåD�
GDYNX�REY\NOH�QHP$åH�GRVW�GRE�H�UHDJRYDW�

,PSOLFLWQt�KRGQRWD�GRE\�þHNiQt�MH�SUR�QRUPiOQt�NOLHQW\�VHUYHUX�:LQ%DVH��������VHNXQ�
G\��3UR�UHSOLNDþQt�YOiNQD�MH�QDVWDYHQR�QHRPH]HQ��GORXKp�þHNiQt�

=DEORNRYiQt�NOLHQW$

3RNXG�XåLYDWHO�;�FKFH�]DPNQRXW�]i]QDP\�$�D�%�D�XåLYDWHO�<�FKFH�]DPNQRXW�]i]QDP\�%
D�$��SDN�P$åH�QDVWDW�WHQWR�VFpQi���1HMSUYH�XåLYDWHO�;�]DPNQH�]i]QDP�$��SDN�XåLYDWHO�<
]DPNQH�]i]QDP�%��D�S�L�SRNXVX�R�GDOãt�]DP\NiQt�VH�RED�GRVWDQRX�GR�QHNRQHþQpKR�þHNi�
Qt�QD�VHEH�QDY]iMHP�

7DNRYê�VWDY�VH�QD]êYi�=$%/2.29È1Ë0��DQJO��GHDGORFN���6HUYHU�:LQ%DVH����MHM�UR]SR�
]Qi�D�Y\�Hãt�MHM�WDN��åH�SRåDGDYHN�MHGQRKR�]�NOLHQW$�VNRQþt�FK\ERX�

3�L� YêVN\WX� WpWR� FK\E\� O]H� SRåDGDYHN� SR� þDVH� ]RSDNRYDW�� /HSãt� MH� VH� SRNXVLW� Y\KQRXW
Y]QLNX�W�FKWR�FK\E�WDN��åH�S�HG�NDåGRX�RSHUDFt�Y\åDGXMtFt�YtFH�]iPN$�XåLYDWHO�

��� 3RNXVt�VH�XPtVWLW�YãHFKQ\�]iPN\�EH]�þHNiQt�
��� 3RNXG�XVS�O��SURYHGH�RSHUDFL�D�]iPN\�RGVWUDQt

3�tNODG�
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��� 3RNXG�QHXVS�O�V�Q�NWHUêP�]iPNHP��RGVWUDQt�YãHFKQ\�]iPN\�D�SR�þDVH�]NXVt�RSHUDFL
]QRYX�

2GVWUD�RYiQt�]iPN$

.OLHQW�QHVPt�]DSRPHQRXW�RGVWUDQLW�YãHFKQ\�]iPN\��MDNPLOH�MH�QH]E\WQ��QHSRW�HEX�

MH��6YêPL�]iPN\�WRWLå�EORNXMH�RVWDWQt�NOLHQW\�Y�VtWL�

3�L�RGKOiãHQt�VH�NOLHQWD�VHUYHU�RGVWUDQt�YãHFKQ\�MHKR�]iPN\��7RWpå�VH�VWDQH��SRNXG�Y]Gi�
OHQê� NOLHQW� KDYDUXMH�� .�DXWRPDWLFNpPX� RGVWUDQ�Qt� ]iPN$� REY\NOH� QHGRMGH�� SRNXG
KDYDUXMH�NOLHQW�NRPXQLNXMtFt�V�ORNiOQtP�VHUYHUHP��7DNRYp�]iPN\�P$åH�RGVWUDQLW�VSUiYFH
GDWDEi]H�

&K\E\�S�L�SURYiG�Qt�RSHUDFt

3URYiG�Qt�NDåGp�RSHUDFH�VNRQþt�EX��~VS�ãQ���QHER�FK\ERX��0H]L�FK\E�SDW�t�L�S�H�

UXãHQt�SUREtKDMtFt�RSHUDFH�NOLHQWHP�

.URP�� FK\E� P$åH� VHUYHU� S�L� SURYiG�Qt� RSHUDFt� RKOiVLW� WDNp� YDURYiQt�� 9DURYiQt

VLJQDOL]XMH�� åH�RSHUDFH�E\OD�SURYHGHQD� ]D�QH]Y\NOêFK�SRGPtQHN��9DURYiQt� VDPR�R

VRE��QHQt�FK\ERX��RSHUDFL�O]H�SRYDåRYDW�]D�~VS�ãQ��SURYHGHQRX�

'RMGH�OL� S�L� SURYiG�Qt� RSHUDFH� N�FK\E��� MVRX� RGYROiQ\� YãHFKQ\� ]P�Q\�� NWHUp� RSHUDFH
Y�GDWDEi]L�MLå�SURYHGOD��3RNXG�MH�RSHUDFH�SURYiG�QD�Y�WUDQVDNFL�� MH�RGYROiQD�FHOi�WUDQV�
DNFH�

2�FK\E��LQIRUPXMH�KRGQRWD�IXQNFH�YRODMtFt�VOXåEX�VHUYHUX��)XQNFH�VHUYHUX�YUDFHMtFt�KRG�
QRWX�W\SX�%RROHDQ��YUDFHMt�)$/6(�S�L�~VS�FKX�D�758(�S�L�FK\E���)XQNFH�YUDFHMtFt�þtVOR
]i]QDPX�YUDFHMt�S�L�FK\E��þtVOR�����3R]RU��8�IXQNFt�XåLYDWHOVNpKR�UR]KUDQt�WDWR�SUDYLGOD
QHSODWt�

9êVOHGHN� IXQNFH� GRSRUXþXMHPH� Y�DSOLNDFtFK� YåG\� WHVWRYDW�� 7DN� O]H� RGKDOLW� FK\EX
Y�RNDPåLNX�MHMtKR�Y]QLNX��]DWtPFR�VOHGRYiQt�FK\E\�RG�SURMHY$�N�MHMtPX�S$YRGX�P$åH�EêW
YHOPL�SUDFQp�

&K\E\�L�YDURYiQt�MVRX�RþtVORYiQ\��ýtVOR�FK\E\�UHVS��YDURYiQt�Y\SRYtGi�R�S�tþLQ���9êVN\W
D�þtVOR�FK\E\�UHVS��YDURYiQt�S�L�SURYiG�Qt�SRVOHGQt�RSHUDFH�O]H�]MLVWLW�]DYROiQtP�IXQNFH
6] BHUURU�UHVS��6] BZDUQLQJ�

([LVWXMt�GY��VSHFLiOQt�KRGQRW\�IXQNFH�6] BHUURU�

x� ���� �� 127B$16:(5('� �tNi�� åH� SURYiG�Qt� RSHUDFH� QHQt� GRVXG� GRNRQþHQR� �N�WRPX
P$åH�GRMtW�SRX]H�Y�UHåLPX�VRXE�åQpKR�]SUDFRYiQt��

2GVWUDQ�Qt
]iPN$�S�L
RGKOiãHQt

1iYUDWRYi
KRGQRWD

ýtVOR�FK\E\
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x� ����12B(5525�]QDPHQi��åH�]SUDFRYiQt�SURE�KOR�EH]FK\EQ��

)XQNFH�6] BZDUQLQJ�Pi�W\WR�VSHFLiOQt�KRGQRW\�

x� VSHFLiOQt� KRGQRWD� ���� ��,6B(5525� �tNi�� åH� S�L� ]SUDFRYiQt� GRãOR� N�FK\E�� D� WXGtå
QHPi�VP\VO�VH�SWiW�QD�YDURYiQt�

x� KRGQRWD�����12B:$51,1*��tNi��åH�RSHUDFH�SURE�KOD�EH]�FK\E\�L�EH]�YDURYiQt�

)XQNFH�6] BHUURU� D�6] BZDUQLQJ�PDMt� GHILQRYDQRX�KRGQRWX� SRX]H�EH]SURVW�HGQ�� SR
YROiQt�Q�NWHUp� IXQNFH�GDWDEi]RYpKR� MiGUD� D�SR�SURYHGHQt� DNFH�Y�SURJUDPX�YH�YQLW�QtP
MD]\FH��NWHUi�IXQNFL�MiGUD�YROi��QDS���S�L�D]HQt�KRGQRW\�GR�GDWDEi]RYpKR�VORXSFH���1HGDMt
VH�SRXåtW�NH�]MLã"RYiQt�YêVOHGNX�IXQNFt�SDW�tFtFK�GR�SUH]HQWDþQt�YUVWY\�:LQ%DVH����

.�LQIRUPRYiQt�XåLYDWHOH�R�YêVOHGNX�SRVOHGQt�GDWDEi]RYp�RSHUDFH�QHER�S�L�ODG�Qt�DSOLNDFH
GRSRUXþXMHPH�SRXåtW�IXQNFL�SUH]HQWDþQt�YUVWY\�6LJQDOL]H�

9H�YQLW�QtP�SURJUDPRYDFtP�MD]\FH�O]H�IXQNFt�(UUBPDVN �XUþLW��]GD�VH�S�L�YêVN\WX�FK\E\
Y�GDWDEi]RYp�RSHUDFL��NWHUi�QHQt�H[SOLFLWQ��Y\YROiQD�MDNR�SURFHGXUD�þL�IXQNFH��QDS���S�L
SURYiG�Qt�S�L�D]RYDFtKR�S�tND]X�GR�GDWDEi]RYpKR�VORXSFH��Pi�XNRQþLW�SURJUDP�

'$YRG\�QH~VS�FKX�RSHUDFt

.� QH~VS�FKX� P$åH� S�L� SURYiG�Qt� RSHUDFt� GRMtW� ]��DG\� G$YRG$�� '$YRG\� VSHFLILFNp� SUR
MHGQRWOLYp�IXQNFH�MVRX�SRSViQ\�S�tPR�X�QLFK��1D�WRPWR�PtVW��XYHGHPH�G$YRG\��NWHUp�VH
Y\VN\WXMt�REHFQ��

3URYHGHQt�RSHUDFH�QHP$åH�EêW�~VS�ãQp��SRNXG�NOLHQW�GRVXG�QHQDYi]DO�VSRMHQt�VH�VHUYH�
UHP�QHER�VH�QHS�LKOiVLO�

1HME�åQ�Mãt�S�tþLQRX�QH~VS�FKX�MVRX�QHVSUiYQp�KRGQRW\�SDUDPHWU$�

0$åH�MtW�QDS�tNODG�R�QHVP\VOQRX�KRGQRWX�S�HGDQRX�MDNR�þtVOR�WDEXON\�QHER�VORXSFH��þtVOR
QHH[LVWXMtFtKR�]i]QDPX�Y�WDEXOFH�DWG�

'DOãtP�E�åQêP�G$YRGHP�MH��åH�SURYHGHQt�RSHUDFH�MH�]QHPRåQ�QR�QHGRVWDWNHP�SUiY

XåLYDWHOH�

3URYHGHQt�RSHUDFH�P$åH��Y��tGNêFK�S�tSDGHFK��EUiQLW�QHGRVWDWHN�XUþLWêFK�]GURM$�Y�MiG�H�
7\SLFNêP�S�tNODGHP�MH�QHGRVWDWHN�RSHUDþQt�SDP�WL�

3�L�SUiFL�V�NXU]RU\�MH�E�åQRX�S�tþLQRX�FK\E\�RSRPHQXWt�RWHY�tW�NXU]RU��1DRSDN�RSRPH�
QXWt� X]DY�tW� NXU]RU� VLFH� EH]SURVW�HGQ�� QHYDGt�� DOH� RSDNXMH�OL� VH�� SRYHGH� N�Y\þHUSiQt
V\VWpPRYêFK�SURVW�HGN$�

3R]RU��
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,QWHUQt�U\V\�GDWDEi]RYêFK�REMHNW$

=QDORVW� REVDKX� WpWR� VHNFH� QHQt� QH]E\WQi� SUR� SURJUDPRYiQt� YHONp� Y�WãLQ\� DSOLNDFt� YH
:LQ%DVH����� 2EMHNW\� W\SLFNp� DSOLNDFH� Y]QLNQRX� S�L� MHMtP� LPSRUWX� GR�:LQ%DVH���� D
GiOH�V�QLPL�QHQt�QXWQR�PDQLSXORYDW�

6\VWpPRYp�WDEXON\

6HUYHU�:LQ%DVH����SRXåtYi�S�W�V\VWpPRYêFK�WDEXOHN�SUR�VOXåHEQt�~þHO\�

x� 7$%7$%���WDEXOND�YãHFK�WDEXOHN�
x� 2%-7$%���WDEXOND�YãHFK�REMHNW$��NWHUp�QHMVRX�Y�RVWDWQtFK�V\VWpPRYêFK�WDEXONiFK�
x� 86(57$%���WDEXOND�XåLYDWHO$�D�VNXSLQ�
x� 6(597$%���WDEXOND�UHJLVWURYDQêFK�VHUYHU$��V�QLPLå�O]H�UHSOLNRYDW�
x� 5(3/7$%� �� WDEXOND� UHSOLNDþQtFK� SUDYLGHO� SUR� MHGQRWOLYp� DSOLNDFH�� WDEXON\� D� FtORYp

VHUYHU\�
x� .(<7$%���WDEXOND�YH�HMQêFK�NOtþ$�

9�SUYQtFK� þW\�HFK� WDEXONiFK� MVRX�XORåHQ\�YãHFKQ\�REMHNW\� REVDåHQp� Y�GDWDEi]L��.DåGê
]i]QDP� RGSRYtGi� MHGQRPX� REMHNWX�� DEVROXWQt� þtVOR� ]i]QDPX� MH� þtVOHP� WRKRWR� REMHNWX�
=i]QDP�R� REMHNWX� REVDKXMH� MPpQR� REMHNWX�� NDWHJRULL�� R]QDþHQt� DSOLNDFH�� GR� Qtå� REMHNW
SDW�t��GHILQLFL�REMHNWX��U$]Qp�S�t]QDN\�D�GDOãt�LQWHUQt�LQIRUPDFH�

3RPRFt�IXQNFH�)LQGBREMHFW�O]H�QD�]iNODGQ��MPpQD�REMHNWX�QDOp]W�þtVOR�]i]QDPX�R�NWH�
UpPNROL�REMHNWX�Y�S�tVOXãQp�WDEXOFH��)XQNFH�)LQGBREMHFWBE\BLG�KOHGi�þtVOR�XåLYDWHOH
QHER�VHUYHUX�QD�]iNODG��MHKR����EDMWRYp�LGHQWLILNDFH�

6�REVDKHP�V\VWpPRYêFK�WDEXOHN�DSOLNDþQt�SURJUDP\�]SUDYLGOD�S�tPR�QHSUDFXMt��([LVWXMH
YãDN�Q�NROLN�YêMLPHN��=UXãHQtP�]i]QDPX�Y�WDEXOFH�2%-7$%�]UXãtWH�REMHNW��=iSLVHP�GR
]i]QDPX�R�REMHNWX�O]H�REMHNW�S�HMPHQRYDW�QHER�S�HSVDW�MHKR�GHILQLFL��9�RVWDWQtFK�S�tSD�
GHFK� YãDN� V�REMHNW\� PDQLSXOXMHWH� SRPRFt� VSHFLDOL]RYDQêFK� IXQNFt�� 3UiFH� V�REVDKHP
V\VWpPRYêFK�WDEXOHN�SRGOpKi�RPH]HQtP�Y\SOêYDMtFtP�]�SUiY�N�REMHNW$P�

6ORXSFH�V\VWpPRYêFK�WDEXOHN

3RW�HEXMHWH�OL� S�tPR�SUDFRYDW� VH� VORXSFL� V\VWpPRYêFK� WDEXOHN�� SDN� YH� YQLW�QtP�SURJUD�
PRYDFtP�MD]\FH�WDEXONX�GHNODUXMWH�D�QD�VORXSFH�VH�RGND]XMWH�MHMLFK�MPpQHP�

1�NWHUp�VORXSFH�V\VWpPRYêFK�WDEXOHN��NWHUp�O]H�SRXåtW�Y�SURJUDPX�

-PpQR 2%-
7$%

7$%
7$%

86(5
7$%

7\S ýtVOR�VORXSFH 9ê]QDP

7$%B1$0( �� DQR �� &6,6WULQJ�GpON\��� 2%-B1$0(B$75 MPpQR�WDEXON\
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2%-B1$0( DQR �� �� &6,6WULQJ�GpON\��� 2%-B1$0(B$75 MPpQR�REMHNWX

/2*1$0( �� �� DQR &6,6WULQJ�GpON\��� 2%-B1$0(B$75 MPpQR�XåLYDWHOH�QHER
VNXSLQ\

&$7(*25< DQR DQR DQR &KDU 2%-B&$7(*B$75 NDWHJRULH�REMHNWX

$3/B88,' DQR DQR �� %LQDU\�GpON\����]QDN$ $33/B,'B$75 LGHQWLILNDFH�DSOLNDFH

865B88,' �� �� DQR %LQDU\�GpON\����]QDN$ $33/B,'B$75 LGHQWLILNDFH�XåLYDWHOH
�VNXSLQ\�

'(),1 DQR DQR �� 1RVSHF��2/(� 2%-B'()B$75 WH[WRYi�GHILQLFH�REMHNWX

)/$*6 DQR DQR �� 6KRUW 2%-B)/$*6B$75 U$]Qp�S�t]QDN\�REMHNWX

)XQNFH� ,QVHUWBREMHFW� YORåt� ]i]QDP� GR� V\VWpPRYp� WDEXON\� 2%-7$%� QHER
86(57$%�D�]DStãH�KRGQRW\�GR�VORXSF$�2%-B1$0(�UHVS��/2*1$0(��&$7(*25<�D
$3/B88,'�UHVS��865B88,'�

3�tNODG\�SRXåLWt�V\VWpPRYêFK�WDEXOHN

=MLVWLW�MPpQD�XåLYDWHO$�GDWDEi]H

6(/(&7�ORJQDPH�)520�8VHUWDE
:+(5(��8VHUWDE�FDWHJRU\ FKU�&$7(*B86(5��

9\EUDW�REMHNW\�SDW�tFt�DSOLNDFL��$3/,.$&(��

6(/(&7�7��REMBQDPH�2UG�7��FDWHJRU\�
)520�2EMWDE�7���2EMWDE�7�
:+(5(�7��DSOBXXLG 7��DSOBXXLG
��$1'��7��REMBQDPH �$3/,.$&(��
��$1'�2UG�7��FDWHJRU\� &$7(*B$33/�

D

6(/(&7�7DEWDE�WDEBQDPH
)520�2EMWDE��7DEWDE
:+(5(�2EMWDE�$3/B88,' 7DEWDE�$3/B88,'
��$1'��2EMWDE�REMBQDPH �$3/,.$&(��
��$1'��2UG�7��FDWHJRU\� &$7(*B$33/�

.DWHJRULH�REMHNW$

7\WR� NRQVWDQW\� R]QDþXMt� MHGQRWOLYp� NDWHJRULH� REMHNW$�:LQ%DVH����� -VRX� WR� NRQVWDQW\
�W\SX�,QWHJHU��

&$7(*B7$%/( WDEXOND �

&$7(*B9,(: SRKOHG��IRUPXOi���VHVWDYD����� �

&$7(*B&85625 SHYQê�GRWD] �

3�tNODG�

3�tNODG�



:LQ%DVH������3�tUXþND�YêYRMi�H

��

&$7(*B0(18 PHQX �

&$7(*B3*065& ]GURMRYê�SURJUDP �

&$7(*B3*0(;( S�HORåHQê�SURJUDP �

&$7(*B$33/ DSOLNDFH �

&$7(*B3,&7 2EUi]HN �

&$7(*B52/( UROH�Y�DSOLNDFL ��

&$7(*B&211(&7,21 2'%&�QDSRMHQt ��

&$7(*B5(/$7,21 5HODFH ��

&$7(*B'5$:,1* 6FKpPD ��

&$7(*B*5$3+ *UDI ��

&$7(*B5(3/5(/ UHSOLNDþQt�Y]WDK ��

&$7(*B352& SURFHGXUD�XORåHQi�QD�VHUYHUX ��

&$7(*B75,**(5 7ULJJHU ��

&$7(*B::: :::�REMHNW��ãDEORQD��NRQHNWRU������ ��

&$7(*B6(4 6HNYHQFH ��

,6B/,1. S�t]QDN�VSRMRYDFtKR�REMHNWX ���

&$7(*B86(5 XåLYDWHO �

&$7(*B*5283 VNXSLQD�XåLYDWHO$ �

7\WR� NRQVWDQW\� VH� SRXåtYDMt� Y�SURJUDPRYDFtP� MD]\FH� QDS�tNODG� MDNR� SDUDPHWU\� IXQNFt
)LQGBREMHFW��,QVHUWBREMHFW��6HWBREMHFWBULJKWV��*HWBREMHFWBULJKWV�

6ORXSHF�&$7(*25<�Y�V\VWpPRYêFK�WDEXONiFK�MH�W\SX�&KDU��SURWR�S�L�SRURYQiYiQt�QH]D�
SRPH�WH�SURYpVW�NRQYHU]L�IXQNFHPL�2UG�QHER�&KU�

�6(/(&7�ORJQDPH
�)520�8VHUWDE
�:+(5(��8VHUWDE�FDWHJRU\ &KU�&$7(*B86(5��

9]QLN�D�]iQLN�REMHNW$

$XWRU�DSOLNDFH��NWHUê�MH�VRXþDVQ��L�MHMtP�XåLYDWHOHP��Y\WYi�t�REMHNW\�]SUDYLGOD�UXþQ��SR�
PRFt�LQWHUDNWLYQtFK�QiVWURM$�YêYRMRYpKR�SURVW�HGt�:LQ%DVH�����9�DSOLNDFtFK��NWHUp�MVRX
S�HQiãHQ\� PH]L� LQVWDODFHPL�:LQ%DVH���� �QDS��� MVRX� SURGiYiQ\� D� NXSRYiQ\�� Y]QLNDMt
REMHNW\�LPSRUWHP�E�KHP�LPSRUWX�DSOLNDFH�

0LPR�WR�PRKRX�EêW�REMHNW\�Y�RG$YRGQ�QêFK�S�tSDGHFK�Y\WYi�HQ\�D�UXãHQ\�SURJUDPHP
SRPRFt�QtåH�SRSVDQêFK�IXQNFt�
.DåGê�QRY��Y\WYi�HQê�REMHNW�Y]QLNQH�Y�Wp�DSOLNDFL��NWHUi�MH�SUiY��RWHY�HQi�

3R]RU�

3�tNODG�
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9\WYi�HQt�D�UXãHQt�WDEXOHN�Y�SURJUDPX

3URJUDP�P$åH� Y\WYR�LW� WDEXONX� SURYHGHQtP� 64/� S�tND]X� &5($7(� 7$%/(�� &KFHWH�OL
Y�SURJUDPX�]UXãLW�WDEXONX��SDN�SRXåLMWH�64/�S�tND]�'523�7$%/(�

3�tNODG�XND]XMH�]UXãHQt�WDEXON\�=%<7(ý1È�

,)�6TOBH[HFXWH�
'523�7$%/(�=E\WHþQi
��7+(1
��,QIRBER[�
&K\ED�64/
�
7DEXOND�QHVPD]iQD
��

3URJUDP�P$åH�N�H[LVWXMtFt�WDEXOFH�S�LGiYDW�LQGH[\�64/�S�tND]HP�&5($7(�,1'(;�QHER�UXãLW
LQGH[\�64/�S�tND]HP�'523�,1'(;�

3R� Y\WYR�HQt� QHER� ]UXãHQt� WDEXON\� SRPRFt� 64/� S�tND]X� MH� QXWQR� YRODW� IXQNFL� 5H�
OLVWBREMHFWV��7DWR� IXQNFH�]DMLVWt� VSUiYQp�QDSOQ�Qt� VH]QDPX� WDEXOHN�QD� �tGLFtP�SDQHOX
DSOLNDFH��%H]�MHMtKR�]DYROiQt�E\�VH�QRYi�WDEXOND�Y�VH]QDPX�QHREMHYLOD�UHVS��]UXãHQi�WDEXOND
E\�QH]PL]HOD�

6SUiYD�XåLYDWHO$��VNXSLQ�D�UROt

1RYpKR� XåLYDWHOH� Y\WYR�tWH� YROiQtP� IXQNFH� &UHDWHBXVHU�� +HVOR� O]H� XåLYDWHOL� ]P�QLW
IXQNFt� 6HWBSDVVZRUG�� 1RYRX� VNXSLQX� XåLYDWHO$� Y\WYR�tWH� YROiQtP� IXQNFH
&UHDWHBJURXS�� 1RYRX� UROL� Y\WYR�tWH� IXQNFt� ,QVHUWBREMHFW� V�SDUDPHWUHP
&$7(*B52/(�

=D�D]RYDW�XåLYDWHOH�GR�VNXSLQ�D�REVD]RYDW�XåLYDWHOH�D�VNXSLQ\�GR�UROt�O]H�SRPRFt�IXQNFH
*HW6HWBJURXSBUROH�

9\WYi�HW� VNXSLQ\� D� ]D�D]RYDW� GR� QLFK� XåLYDWHOH� P$åH� SRX]H� XåLYDWHO� S�LKOiãHQê� MDNR
VSUiYFH�GDWDEi]H��2EVD]RYDW�GR�UROt�VPt�SRX]H�VSUiYFH�DSOLNDFH�

,QWHUDNWLYQt� PDQLSXODFL� V�XåLYDWHOL� GRYROXMt� IXQNFH� $FUHDWHBXVHU�� $PRGLI\BXVHU� D
$VHWBSDVVZRUG�

9\WYi�HQt�D�UXãHQt�RVWDWQtFK�REMHNW$

8�RVWDWQtFK�REMHNW$�SRVWXSXMWH�WDNWR�

��� IXQNFt�,QVHUWBREMHFW�YORåtWH�]i]QDP�GR�WDEXON\�REMHNW$

��� S�L�D]HQtP�]DStãHWH�GR�VORXSFH�'(),1�GHILQLFL�REMHNWX�Y�WH[WRYpP�WYDUX��YêMLPNRX
MVRX�REUi]N\��MHMLFK�GHILQLFH�MH�XORåHQD�Y�Q�NWHUpP�]�JUDILFNêFK�IRUPiW$��QDS���%03�
3&;��*,)�DM��

9\WYR�HQt�IRUPXOi�H�32+/��]�WH[WRYp�GHILQLFH�XORåHQp�Y�VRXERUX�323,6�7;7�

SR]LFH� ��
5HVHW�I�
323,6�7;7
��
,)�127�,QVHUWBREMHFW�
32+/�
��&$7(*B9,(:��REMQXP��7+(1
��:+,/(�127�(RI�I��'2�%(*,1

3�tNODG�

,QGH[\

3�tNODG�
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����5HDG�I�VWU��
����GHOND�� �VWUOHQJWK�VWU��
����2EMWDE>REMQXP@�'(),1>SR]LFH�GHOND@� �VWU�
����SR]LFH�� �SR]LFH�GHOND�
��(1'�
&ORVH�I��

1DþWHQt�REUi]NX�GR�DSOLNDFH

SURFHGXUH�&RS\)LOH�WE�WWDEOHQXP��UHF��DWU��LQGH[��KDQGOH�LQWHJHU�
UHFRGH�LQWHJHU��
H[WHUQDO��:%35(=(1�'//��QDPH��FRS\BIURPBILOH��

IXQFWLRQ�2SHQ�YDU�ILOHQDPH�VWULQJ��SDU���LQWHJHU����LQWHJHU�
H[WHUQDO��.(51(/����QDPH��BORSHQ��

WDEOH
��2%-7$%�
FRQVW
��GHIBDWU� ���������:LQ%DVH����

YDU
��KILOH���LQWHJHU�
��VV���VWULQJ>���@�
��REMQXP���VKRUW�
EHJLQ
��VV�� ���EPS��
��LI�VHOHFWBILOH���VV��WKHQ�EHJLQ
����KILOH�� �2SHQ�VV����
����LI�QRW�)LQGBREMHFW��QHZSLFWXUH��&$7(*B3,&7�REMQXP��WKHQ
������LI�'HOHWH�REMWDE�REMQXP��WKHQ�6LJQDOL]H�
����LI�,QVHUWBREMHFW��QHZSLFW���&$7(*B3,&7�REMQXP��WKHQ�6LJQDOL]H
����HOVH�EHJLQ
�������&RS\)LOH�2%-7$%�REMQXP�GHIBDWU����KILOH����
�������5HOLVWBREMHFWV�
����HQG�
��HQG�
HQG�

2EMHNW� O]H� ]UXãLW� WDN�� åH� ]UXãtWH� ]i]QDP� S�tVOXãQpKR� þtVOD� Y�WDEXOFH� REMHNW$� �IXQNFH
'HOHWH��

3�t]QDN\�REMHNW$

3RPRFt� IXQNFH�&KQJBFRPSRQHQWBIODJ� O]H�SUR�]YROHQê�REMHNW�]�WDEXON\� WDEXOHN�QHER
WDEXON\�REMHNW$�QDVWDYLW�S�t]QDN��]GD�VH�Pi�H[SRUWRYDW�E�KHP�H[SRUWX�DSOLNDFH��3UR� WD�
EXON\�O]H�QDYtF�QDVWDYLW�S�t]QDN��]GD�VH�]�QLFK�PDMt�H[SRUWRYDW�GDWD�

3�tNODG�

5XãHQt�REMHNW$
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1DVWDYHQt�VWDUWRYQtKR�REMHNWX�DSOLNDFH

6WDUWRYQt�REMHNW�DSOLNDFH�O]H�S�HGHSVDW�QHER�]P�QLW�IXQNFt�6HWBDSSOBVWDUWHU�

3UiFH�V�S�LSRMHQêPL�D�VSRMRYDFtPL�REMHNW\

$SOLNDþQt�SURJUDP�P$åH�S�HY]tW�NRQWUROX�QDG�VSRMRYDFtPL�REMHNW\��NWHUp�XPRå�XMt

DSOLNDFL�SUDFRYDW�V�REMHNW\�SDW�tFtPL�MLQp�DSOLNDFL�

9\KOHGiQt�VSRMRYDFtKR�REMHNWX

3�L�KOHGiQt�REMHNWX�SRGOH� MPpQD�D�NDWHJRULH�SRPRFt� IXQNFH�)LQGBREMHFW�SODWt��åH�]D�
GiWH�OL� MPpQR� VSRMRYDFtKR� REMHNWX� D� NDWHJRULL� KOHGDQpKR� REMHNWX�� SDN� IXQNFH� YUiWt� MLå
þtVOR�S�LSRMHQpKR�REMHNWX��%�KHP�KOHGiQt�VH�WRWLå�DXWRPDWLFN\�S�HMGH�SR�VSRML�YHGRXFtP
RG�VSRMRYDFtKR�REMHNWX�N�S�LSRMHQpPX�REMHNWX�

3RNXG� E\VWH� FKW�OL� ]tVNDW� þtVOR� VSRMRYDFtKR� REMHNWX�� SDN� PXVtWH� MDNR� GUXKê� SDUDPHWU
IXQNFH� )LQGBREMHFW� XYpVW� NDWHJRULL� S�LSRMHQpKR� REMHNWX� VMHGQRFHQRX� V�NRQVWDQWRX
,6B/,1.��QDS���

)LQGBREMHFW�
632-B32+/
��&$7(*B9,(:�RU�,6B/,1.��YLHZQXP��

9\KOHGiQt�VSRMRYDFtKR�REMHNWX�MH�SRW�HEQp�]HMPpQD�WHKG\��SRNXG�MHM�FKFHWH�]UXãLW�QHER
S�HMPHQRYDW��9�RVWDWQtFK� S�tSDGHFK� SRW�HEXMHWH� ]SUDYLGOD� SUDFRYDW� V�S�LSRMHQêP� REMHN�
WHP�

9\WYR�HQt�VSRMRYDFtKR�REMHNWX

6SRMRYDFt�REMHNW\�Y\WYi�HMt�IXQNFH�&UHDWHBOLQN �D�&UHDWH�BOLQN ��9\WYR�HQtP�VSRMR�
YDFtKR� REMHNWX� Y]QLNQH� ]i]QDP� Y�V\VWpPRYp� WDEXOFH�� NWHUê� YH� VORXSFL� &$7(*25<� Pi
þtVOR�NDWHJRULH� VMHGQRFHQp� V�NRQVWDQWRX�,6B/,1.��9H� VORXSFL�'(),1�Pi�RGND]� QD� S�L�
SRMHQê�REMHNW�

6SRMRYDFt�WDEXON\�]UXãtWH�64/�S�tND]HP�'523�7$%/(��RVWDWQt�VSRMRYDFt�REMHNW\�]UXãtWH
IXQNFt�'HOHWH�SRXåLWRX�QD�MHMLFK�]i]QDP�YH�VSRMRYDFt�WDEXOFH�

,)�)LQGBREMHFW�
632-B32+/
��&$7(*B9,(:�RU�,6B/,1.��YLHZQXP�
��7+(1�6LJQDOL]H
(/6(�'HOHWH�2%-B7$%/(180��YLHZQXP��

6SRMRYDFt�REMHNW\�Y�WDEXONiFK�REMHNW$

=YOiãWQt� SR]RUQRVW� MH� W�HED� Y�QRYDW� VSRMRYDFtP� REMHNW$P�� SRNXG� SURFKi]tWH� ]i]QDP\
Y�WDEXOFH�7$%7$%�QHER�2%-7$%�D�KOHGiWH�WDEXON\�UHVS��REMHNW\�SDW�tFt�XUþLWp�DSOLNDFL�
0H]L�QLPL�QDMGHWH�L�VSRMRYDFt�REMHNW\�

-DN�]tVNiWH�þtVOR
VSRMRYDFtKR
REMHNWX

3�tNODG�
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6� þtVO\� VSRMRYDFtFK� REMHNW$� QHO]H� SUDFRYDW� MDNR� V�þtVO\� SOQRKRGQRWQêFK� REMHNW$�

QDS��� þtVOR� VSRMRYDFt� WDEXON\� XYHGHQp� MDNR� SDUDPHWU� IXQNFt� 'HOHWH� QHER

)UHHBGHOHWHG�E\�YHGOR�N�FK\E��

6SUiYQê� SRVWXS� VSRþtYi� Y�WRP�� åH� VL� NH� MPpQX� VSRMRYDFtKR� REMHNWX� QDOH]QHWH� SRPRFt
IXQNFH�)LQGBREMHFW�þtVOR�S�LSRMHQpKR�REMHNWX�D�SDN�SUDFXMHWH�V�QtP�

(IHNWLYLWD�SURJUDPX

3�L� SURJUDPRYiQt� GDWDEi]RYêFK� DSOLNDFt� VH� RWi]N\� HIHNWLYLW\� �Hãt� SRQ�NXG� MLQDN�

QHå�Y�SURJUDPHFK��NWHUp�PDQLSXOXMt�SRX]H�V�GDW\�XORåHQêPL�YH�VYp�RSHUDþQt�SDP�WL�

3UiFH�V�REVDKHP�GDWDEi]H�WRWLå�]DEtUi�WDN�YHONp�SURFHQWR�þDVX�DSOLNDFH��åH�O]H�YtFH�

PpQ��SRPLQRXW�þDV�YêSRþW$�

3UYQtP� IDNWHP�� NWHUê� VL� SURJUDPiWRU�PXVt� XY�GRPLW�� MH� UR]GtO�PH]L� þWHQtP� D� ]iSLVHP�
ýWHQt�]�GDWDEi]H�MH�SRGVWDWQ��U\FKOHMãt��3URWR��SRNXG�S�L�SUiFL�DSOLNDFH�Y]QLNDMt�PH]LYê�
VOHGN\�� MH� U\FKOHMãt� QH]DSLVRYDW� MH� GR� GDWDEi]RYêFK� WDEXOHN�� DOH� SRX]H� MH� SRGUåHW
Y�SURP�QQêFK�Y�RSHUDþQt�SDP�WL��SRNXG�VH�WDP�YHMGRX��

(IHNWLYLWD�D�WUDQVDNFH

9HãNHUp�DNWXDOL]DFH�REVDKX�GDWDEi]H�SUREtKDMt�Y�W]Y��75$16$.&Ë&+��1D�NRQFL�NDåGp

WUDQVDNFH�VH�YãHFKQ\�SURYHGHQp�]P�Q\�]DSLVXMt�QD�GLVN�

3URJUDPiWRU�Pi�PRåQRVW��tGLW�YHOLNRVW�WUDQVDNFt�SRPRFt�SURFHGXU�6WDUWBWUDQVDFWLRQ
D�&RPPLW�QHER�SRPRFt�S�tND]$� MD]\ND�64/��3RNXG�WpWR�PRåQRVWL�QHY\XåLMH��SDN�NDåGi
HOHPHQWiUQt�RSHUDFH�PRGLILNXMtFt�REVDK�GDWDEi]H�Y\YROi�QRYê�]iSLV�QD�GLVN�

3�HGSRNOiGHMPH��åH�FKFHWH�DNWXDOL]RYDW�REVDK�WDEXON\��NWHUi�VH�VNOiGi�]������]i]QDP$�
.DåGê�]i]QDP�QHFK"�Pi���VORXSFH�W\SX�6KRUW��'pOND�]i]QDPX�MH�WHG\���EDMW$�D�GR�GLV�
NRYpKR�EORNX�R�����EDMWHFK�VH�YHMGH����]i]QDP$��7DEXOND�WHG\�]DEtUi����EORN$��3RNXG
QHSRXåLMHWH� �t]HQt� WUDQVDNFt�� SDN� VH� SURYHGH� FHONHP� ����� ]iSLV$� QD� GLVN�� SUR� NDåGRX
]P�QX� VORXSFH� MHGHQ�� 3RNXG� YãDN� Y\WYR�tWH� WUDQVDNFH� ]DKUQXMtFt� DNWXDOL]DFH� S�HVQ�� ��
]i]QDP$�QHER�QiVRENX�����SDN�VH�SURYHGH�SRX]H����]iSLV$�EORNX��2SHUDFt�]iSLVX�VH�WHG\

5R]GtO�PH]L
þWHQtP�D�]iSLVHP

�t]HQt�YHOLNRVWL
WUDQVDNFt

3�tNODG�
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SURYHGH�����NUiW�PpQ���3URWRåH�]iSLV�QD�GLVN�]DEHUH�Y�WãLQX�þDVX�E�KX�DSOLNDFH��GRMGH
N�FHONRYpPX�]U\FKOHQt�E�KX�Y�SRGREQpP�SRP�UX���

9� SRXåLWt� WUDQVDNFt� VH� YãDN� VNUêYi� XUþLWp� UL]LNR�� 3RNXG� S�L� SURYiG�Qt� WUDQVDNFH� GRMGH
N�FK\E��Y�Q�NWHUp�RSHUDFL�� MH�FHOi� WUDQVDNFH�RGYROiQD��7tP�MH�RGVWUDQ�Q� L�HIHNW�RSHUDFt�
NWHUp�VLFH�SURE�KO\�EH]FK\EQ���DOH�RFLWO\�VH�YH�VWHMQp�WUDQVDNFL�V�FK\ERX�

.GH�P$åH�GRMtW� Y�RGODG�QpP�SURJUDPX�N�QHþHNDQp� FK\E�"�7\SLFNêP�S�tNODGHP� MH� Yê�
VN\W� KRGQRW\� 18//� QD� QHRþHNiYDQpP� PtVW�� QHER� SRUXãHQt� LQWHJULWQtKR� RPH]HQt
GHILQRYDQpKR�Y�WDEXOFH�

(IHNWLYLWD�D�]iPN\

3URYiGtWH�OL��V�S�LKOpGQXWtP�N�S�HGFKR]tPX�RGVWDYFL��YHOPL�PQRKR�S�HSLV$�Y�MHGQp�WUDQV�
DNFL�� MH� HIHNWLYQ�Mãt� S�HGHP� ]DPNQRXW� WDEXONX�� Y�Qtå� VH� S�HSLV� SURYiGt�� ]iPNHP� SUR
S�HSLV�

9ãHFKQ\�KRGQRW\��S�HSLVRYDQp�Y�WUDQVDNFL��]$VWiYDMt�]DPþHQ\�Då�GR�X]DY�HQt� WUDQVDNFH�
7DNWR�VH�PRKRX�QDKURPDGLW�QD�MHGQp�WDEXOFH�VWDWLVtFH�]iPN$�SUR�MHGQRWOLYp�]i]QDP\��D
SUiFH�MH�SDN�SRPDOHMãt��-H�OL�S�HGHP�]DPþHQD�FHOi�WDEXOND��]iPN\�SUR�MHGQRWOLYp�]i]QD�
P\�VH�QHS�LGiYDMt�

,QGH[\�D�NXU]RU\

)DNWRUHP�SRGVWDWQ��RYOLY�XMtFtP�HIHNWLYLWX�MH�H[LVWHQFH�LQGH[$�N�WDEXONiP�

7R� VH� YêUD]Q�� SURMHYt� S�L� RWHYtUiQt� NXU]RU$�� NWHUp� VSHFLILNXMt� SRGPtQN\� QD� KRGQRW\
VORXSF$��XVSR�iGiQt�QHER�VSRMRYiQt�WDEXOHN��,�]GH�EXGH�UR]GtO�Y�U\FKORVWL�PQRKRQiVREQê
�SUiFH�V�YHONêPL�WDEXONDPL�EH]�LQGH[$�MH�SUDNWLFN\�QHPRåQi��

1HQt�GREUêP�]Y\NHP�Y\WYi�HW�NXU]RU\��NWHUp�REVDKXMt�YHOPL�PQRKR�]i]QDP$��D� W\�SDN
SURFKi]HW�SR�MHGQRP��1DYUKXMWH�DSOLNDFH�VStãH�WDN��DE\�YiP�NDåGê�GRWD]�SRVN\WO�SUiY��W\
]i]QDP\��NWHUp�SRW�HEXMHWH�

+URPDGQp�]P�Q\�D�LQGH[\

3URYiGtWH�OL�Y�WDEXOFH�KURPDGQRX�]P�QX�KRGQRW�YH�YHOPL�PQRKD� ]i]QDPHFK� �QDS��� SR�
PRFt�64/�S�tND]X�83'$7(�� �QHER� LPSRUW�þL� ]UXãHQt�PQRKD�]i]QDP$�� H[LVWHQFH� LQGH[$
RSHUDFL� ]SRPDOXMH��9�WDNRYêFK� S�tSDGHFK� O]H� S�HG� SURYHGHQtP� RSHUDFH� SRPRFt� IXQNFH
����������������������������������������������������������
��� � 7HQWR� S�tNODG� QHEHUH� Y� ~YDKX�� åH� ]i]QDP\� VH� QHXNOiGDMt� Y� GLVNRYêFK� EORFtFK�� DOH
FOXVWHUHFK��NWHUp�MVRX�]SUDYLGOD�Y�Wãt�QHå�����EDMW$��7tP�VH�YãDN�QD�YêSRþWX�HIHNWLYLW\�QLF
SRGVWDWQpKR�QHP�Qt�

5L]LND�D�FK\E\

'RSRUXþHQt�
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(QDEOHBLQGH[�Y\�DGLW�LQGH[\�]�þLQQRVWL�D�SR�GRNRQþHQt�RSHUDFH�VWHMQRX�IXQNFt�QHFKDW
LQGH[\�RS�WRYQ��Y\EXGRYDW�

=U\FKOHQt�RSHUDFH�P$åH�L�PQRKRQiVREQ��Y\YiåLW�þDV�SRW�HEQê�QD�QRYp�Y\EXGRYiQt�LQGH�
[$�

2VWDWQt�IXQNFH�VHUYHUX

'HWDLOQt�SRSLV�YãHFK�IXQNFt�QDOH]QHWH�Y�HOHNWURQLFNp�HQF\NORSHGLL�

'LDJQRVWLFNp�IXQNFH

1tåH�XYHGHQp�IXQNFH�XPRå�XMt� VOHGRYDW� VWDY�NOLHQWD�D�VHUYHUX��6ORXåt�]HMPpQD�SUR�GLD�
JQRVWLFNp�~þHO\�
�FGB�$YDLODEOHBPHPRU\ ���IXQNFH�LQIRUPXMH�R�PQRåVWYt�YROQp�SDP�WL�X�NOLHQWD�QHER

QD�VHUYHUX��.OHVi�OL�PQRåVWYt�YROQp�SDP�WL�S�L�NDåGpP�]RSDNRYiQt�XUþLWp�RSHUD�
FH��MH�WR�QHNODPQê�]QDN�YiåQp�FK\E\�

�FGB�2ZQHGBFXUVRUV� �� IXQNFH� VG�OXMH�� NROLN� NXU]RU$� Pi� NOLHQW� RWHY�HQR�� 3RNXG� S�L
RSDNRYiQt� RSHUDFH� SRþHW� NXU]RU$� VWiOH� URVWH�� MH� WR� QHNODPQp� ]QDPHQt� FK\E\
Y�DSOLNDFL���QH]DYtUDMt�VH�NXU]RU\�

�FGB�'DWDEDVHBLQWHJULW\ ���IXQNFH�SURYHGH�KORXENRYê�WHVW�YQLW�Qt�LQWHJULW\�GDWDEi�
]H�

�FGB�*HW6HWBILOBVL] H� �� ]DVWDUDOi� IXQNFH��NWHUi� ]MLã"XMH�YHOLNRVW� GDWDEi]RYpKR� VRX�
ERUX�QHER�ML�]Y�WãXMH�

�FGB�*HW6HWBILOBEORFNV� �� IXQNFH� ]MLã"XMH� YHOLNRVW� GDWDEi]RYpKR� VRXERUX� QHER� ML
]Y�WãXMH�

�FGB�*HWBLQIR���IXQNFH�YUiWt��DGX�LQIRUPDFL�R�VWDYX�VHUYHUX�

�FGB�:KRBDPB,���IXQNFH�YUiWt�XåLYDWHOVNp�MPpQR��SRG�QLPå�MH�NOLHQW�S�LKOiãHQ�QD�VHU�
YHU�

�FGB�$PB,BGEBDGPLQ���IXQNFH�]MLã"XMH��]GD�S�LKOiãHQê�XåLYDWHO�SDW�t�GR�VNXSLQ\�VSUiY�
F$�GDWDEi]H�

�FGB�:LQ%DVH���BYHUVLRQ���IXQNFH�YUDFt�þtVOR�YHU]H�:LQ%DVH����

�FGB�(QDEOHBWDVNBVZLWFK ���IXQNFH�SRYROXMH�QHER�]DND]XMH�GRUXþRYiQt�]SUiY�E�KHP
þHNiQt�NOLHQWD�QD�RGSRY���Y]GiOHQpKR�VHUYHUX��1�NWH�t�NOLHQWL� IXQJXMt� FK\EQ��
GRUXþXMt�OL�VH�]SUiY\�

�FGB�/RJBZULWH���YêSLV�]SUiY\�GR�ORJX�VHUYHUX�

�FGB�0HVVDJHBWRBFOLHQWV� �� IXQNFH�UR]HãOH�]SUiYX�YãHP�Vt"RYêP�NOLHQW$P�S�LSRMH�
QêP�QD�VWHMQê�VHUYHU�
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�FGB�&RQQHFWLRQBVSHHGBWHVW���IXQNFH�]P��t�U\FKORVW�NRPXQLNDFH�NOLHQWD�VH�VHUYH�
UHP�

�FGB�$SSOBLQVWBFRXQW���IXQNFH�]MLVWt��NROLN�XåLYDWHO$�Pi�RWHY�HQRX�VWHMQRX�DSOLNDFL
MDNR�S�LKOiãHQê�XåLYDWHO

�FGB�*HWBORJJHGBXVHU���IXQNFH�YUDFt�LQIRUPDFH�R�RVWDWQtFK�S�LKOiãHQêFK�XåLYDWHOtFK�

�FGB�6HWBSURJUHVVBUHSRUWBPRGXOXV� ��IXQNFH�XUþXMH�� MDN�þDVWR�VH�EXGRX�NOLHQWRYL
]DVtODW�QRWLILNDFH�R�SU$E�KX�64/�RSHUDFH�]SUDFRYiYDMtFt�PQRKR�]i]QDP$�

�FGB�&RPSDFWBGDWDEDVH� �� IXQNFH� ]PHQãL� GDWDEi]RYê� VRXERU� QD� QHMPHQãt� PRåQRX
YHOLNRVW�

-HGQRX� ]�QHME�åQ�MãtFK� FK\E�� NWHUp� ]S$VREXMt� QHVWDELOQt� FKRYiQt� DSOLNDFt�� MH� SRVWXSQp
Y\þHUSiQt� V\VWpPRYêFK� SURVW�HGN$� ]S$VREHQp� QDS�tNODG� QHX]DYtUiQtP� NXU]RU$�� 3RNXG
DSOLNDFH� Y�Q�NWHUp� RSDNXMtFt� VH� RSHUDFL� QHX]DYtUi� NXU]RU\�� GRMGH� SR� XUþLWpP� þDVH
N�Y\þHUSiQt�V\VWpPRYp�RSHUDþQt�SDP�WL�

9êãH�SRSVDQp�IXQNFH�XPRå�XMt�GHWHNRYDW�FK\ERYp�VWDY\�D�WtP�RGKDORYDW�S$YRG�FK\E�

9êSRþHW�DJUHJDþQtFK�IXQNFt

3UR� YêSRþHW� VRXþWX�� SU$P�UX�� PD[LPD�� PLQLPD� D� SRþWX� QHSUi]GQêFK� KRGQRW� XUþLWpKR
VORXSFH� Y�NXU]RUX� VORXåt� IXQNFH� �FGB�&B6XP�� �FGB�&B$YJ�� �FGB�&B0D[�
�FGB�&B0LQ�D��FGB�&B&RXQW�

0DQLSXODFH�V�WDEXONRX

)XQNFH��FGB�(QDEOHBLQGH[�SRYROXMH�UHVS��]DND]XMH�SRXåLWt�LQGH[$�N�WDEXOFH��.G\å�MH
SRXåLWt�LQGH[$�YROiQtP�WpWR�IXQNFH�SRYROHQR��MVRX�LQGH[\�QRY��Y\EXGRYiQ\��GtN\�þHPXå
MHMLFK� REVDK� RGSRYtGi� DNWXiOQtPX� VWDYX� WDEXON\�� 3�L� SRGH]�HQt� QD� SRãNR]HQt� LQGH[$
N�WDEXOFH�MH�O]H�S�HEXGRYDW�WDN��åH�VH�QHMSUYH�]DNiåRX�D�SDN�SRYROt�

)XQNFH��FGB�&RPSDFWBWDEOH� VORXåt� NH� ]NRPSDNWQ�Qt� WDEXON\�� WHG\�N�ÄVHW�HVHQt³� ]i�
]QDP$�WDN��DE\�PH]L�QLPL�QHE\OR�åiGQp�YROQp�PtVWR��)XQNFL�QHO]H�SRXåtW�QD�WDEXONX��GR
Qtå�YHGRX�XND]DWHOH�

=DVWDUDOp� IXQNFH� 6DYHBWDEOH� D� 5HVWRUHBWDEOH� SUR� LPSRUW� D� H[SRUW� GDW� MVRX� VWiOH
N�GLVSR]LFL��MVRX�YãDN�QDKUD]HQ\�IXQNFt��FGB�0RYHBGDWD�

7\SRYp�NRQYHU]H

$SOLNDFH�P$åH�YRODW��DGX�IXQNFt�SUR�NRQYHU]t�W\S$�D�UR]NODG�KRGQRW�QD�VORåN\��([WHUQtP
MD]\N$P�MVRX�SRVN\WQXW\�W\�IXQNFH��NWHUp�SUDFXMt�V�W\SX�VSHFLILFNêPL�SUR�:LQ%DVH����
-GH� R� IXQNFH� 0DNHBGDWH�� 'D\ �� 0RQWK �� <HDU�� 4XDUWHU�� 'D\BRIBZHHN �� 7RGD\ �
0DNHBWLPH�� +RXUV�� 0LQXWHV�� 6HFRQGV�� 6HF������ 1RZ�� WLPHVWDPS�GDWH�
WLPHVWDPS�WLPH�� GDWHWLPH�WLPHVWDPS�� 8SFDVH�� 0RQH\�UHDO�
5HDO�PRQH\ �
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)XQNFH�:LQ%DVH���� SUR� NRQYHU]H�PH]L� �HW�]FHP� ]QDN$� D� KRGQRWDPL� U$]QêFK� W\S$� VH
GDMt�YRODW�]�H[WHUQtFK�MD]\N$��O]H�YãDN�WDNp�Y\XåtW�IXQNFH�]DEXGRYDQp�Y�W�FKWR�MD]\FtFK�


