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3�tSUDYD�DSOLNDFH�N�ãt�HQt

7DWR� � NDSLWROD� VKUQXMH� WpPDWD� WêNDMtFt� VH� S�tSUDY\� DSOLNDFH� N�GLVWULEXFL� D� VQDGQp
LQVWDODFL�QD�FtORYpP�SRþtWDþL�

1HEXGHPH�VH�]GH�]DEêYDW�XPtV"RYiQtP�DSOLNDFt�QD�,QWHUQHWX�QHER�:::��SURWRåH�WDWR
VSHFLILFNi�WpPDWD�MVRX�SRMHGQiQD�Y�MLQêFK�NDSLWROiFK�

$XWRU�DSOLNDFH�SRVWXSXMH�WDNWR�
��� Y\YLQH�D�RGODGt�DSOLNDFL�
��� H[SRUWXMH�ML�GR�VRXERU$�QD�GLVNHW��QHER�MLQpP�S�HQRVQpP�PpGLX�
��� SRGOH�SRW�HE\�XSUDYt�GHILQLþQt�VRXERU�DSOLNDFH�
��� SRNXG� FKFH� VSRMLW� LQVWDODFL� DSOLNDFH� V�LQVWDODFt� SURYR]QtKR� V\VWpPX�:LQ%DVH����

S�LSUDYt�XSUDYHQp�GLVNHW\�SURYR]QtKR�V\VWpPX�

1D�FR�QH]DSRPtQDW�S�L�YêYRML�DSOLNDFH

9êYRMi��VH�REY\NOH�VRXVW�H�XMH�QD�]iNODGQt�IXQNFL�DSOLNDFH��([LVWXMH��DGD�RWi]HN��NWHUp
þDVWR�]$VWiYDMt�QD�RNUDML�SR]RUQRVWL��DOH�S�HG�Y\WYR�HQtP�GHILQLWLYQt�YHU]H�DSOLNDFH�PXVHMt
EêW�]RGSRY�]HQ\��=GH�MVRX�Q�NWHUp�]�QLFK�

-DNp�VNXSLQ\�XåLYDWHO$�EXGRX�V�DSOLNDFt�SUDFRYDW�D�MDNi�EXGRX�PtW�RSUiYQ�Qt"

$SOLNDFH�]SUDYLGOD�Pi�Q�NROLN�~URYQt�XåLYDWHOVNêFK�RSUiYQ�Qt��3UR�WXWR�~URYQ��E\�DXWRU
DSOLNDFH�P�O�GHILQRYDW�UROH��DE\�SR]G�Mãt�VSUiYFH�SURYR]X�DSOLNDFH�PRKO�GR�QLFK�REVDGLW
UHiOQp� XåLYDWHOH� D� MHMLFK� VNXSLQ\� D� WtP� MLP� MHGQRGXãH� S�LG�OLW� SRW�HEQi� RSUiYQ�Qt�� 3R�
GUREQ�ML�VH�R�WRPWR�WpPDWX�StãH�Y�PDQXiOX�3�tUXþND�VSUiYFH��Y�NDSLWROH�6SUiYD�XåLYDWHO$
D�MHMLFK�SUiY�

-DN�MH�Y�DSOLNDFL�Y\�HãHQR�]iORKRYiQt�GDW"

6RXþiVWt�DSOLNDFH�E\�P�O\�EêW��MHGQRGXFKp�QiVWURMH��NWHUp�]DMLã"XMt��S�tSDGQ��L�SUDYLGHOQ�
Y\QXFXMt�]iORKRYiQt�GDW��1HO]H�RG�XåLYDWHO$�DSOLNDFH�åiGDW��DE\�SURYiG�OL�PDQXiOQt�H[�
SRUW� GDW� ]�WDEXOHN�� W\WR� DNFH�PXVt� EêW� LQWHJURYiQ\�PH]L� VSUiYFRYVNp� QiVWURMH� DSOLNDFH�
$SOLNDFH�PXVt�EêW�VFKRSQD�REQRYLW�VYRML�IXQNFL�]H�]iORåQtFK�GDW��SRNXG�GRãOR�N�KDYiULL�

$OWHUQDWLYRX�N�LQWHJUDFL�]iORKRYiQt�GR�DSOLNDFH�MH�]iORKRYiQt�FHOp�GDWDEi]H��=SUDYLGOD�VH
OHSãt�Y\�HãLW� ]iORKRYiQt� MLå�QD�~URYQL�DSOLNDFH��QHER"�GDWDEi]H�P$åH�REVDKRYDW�PQRKR
U$]QêFK�DSOLNDFt�VH�]FHOD�RGOLãQêPL�SRåDGDYN\�QD�]iORKRYiQt�D�REQRYRYiQt��3RGUREQRVWL

3RVWXS�S�tSUDY\
DSOLNDFH
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R�]iORKRYiQt�D�REQRYRYiQt�GDW�QDOH]QHWH�Y�3�tUXþFH�VSUiYFH��Y�NDSLWROH�3URYR]Qt�EH]SHþ�
QRVW��D�WDNp�Y�3�tUXþFH�XåLYDWHOH�Y�NDSLWROH�ÒGUåED�D�]DEH]SHþHQt�GDWDEi]H�

-DN�DSOLNDFH�]DFKi]t�VH�]UXãHQêPL�]i]QDP\"

3RNXG�Y�DSOLNDFL��Y]QLNi�YHONp�PQRåVWYt�]UXãHQêFK�]i]QDP$�D�QHQt�åiGRXFt��DE\�]E\WHþ�
Q��]DEtUDO\�PtVWR�Y�GDWDEi]L��MH�W�HED�]YROLW�Q�NWHURX�]�DOWHUQDWLY��MDN�V�QLPL�]DFKi]HW�

x� 3URYiG�W� SHULRGLFNp� XYRO�RYiQt� ]UXãHQêFK� ]i]QDP$� Y�W�FK� WDEXONiFK�� NWHUêFK� VH
SUREOpP�WêNi��YROiQtP�IXQNFH��FGB�)UHHBGHOHWHG��7R�P$åH�DSOLNDFH�G�ODW�DXWR�
PDWLFN\�QHER�P$åH�EêW�WtP�SRY��HQ�MHMt�VSUiYFH�

x� 3URYR]RYDW�DSOLNDFL�Y�UHåLPX��Y�Q�På�MH�NDåGê�]UXãHQê�]i]QDP�QD�NRQFL� WUDQVDNFH
LKQHG� XYROQ�Q�� 7HQWR� ]S$VRE� SUiFH� O]H� QDVWDYLW� SRPRFt� IXQNFH
�FGB�6HWBVTOBRSWLRQ�

x� 9\WYR�LW� Y�DSOLNDFL� YODVWQt� ]SUiYX� QHSODWQêFK� ]i]QDP$�� =i]QDP\� SDN�PtVWR� UXãHQt
]QHSODW�RYDW�D�UHF\NORYDW�

6SHFLiOQt�YODVWQRVWL�DSOLNDFt

2PH]HQt�SRþWX�XåLYDWHO$�SUDFXMtFtFK�V�DSOLNDFt

'R�DSOLNDFH�MH�PRåQR�]DKUQRXW�RPH]HQt�SRþWX�XåLYDWHO$��NWH�t�V�Qt�PRKRX�VRXþDVQ��SUD�
FRYDW�� 7RWR� O]H� Y\XåtW� N�Y\WYR�HQt� U$]QêFK� YHU]t� DSOLNDFH� SUR� U$]Qê� SRþHW� XåLYDWHO$� D
S�tSDGQ��N�LPSOHPHQWDFL�VSUiY\�OLFHQFt�N�DSOLNDFL�

)XQNFH��FGB�$SSOBLQVWBFRXQW� YUDFt� SRþHW� NOLHQW$�� NWH�t� SUDFXMt� VH� VWHMQRX� DSOLNDFt
MDNR�NOLHQW��NWHUê�IXQNFL�]DYRODO�

3�HKOHG�R�NOLHQWHFK�QD�VHUYHUX

1�NWHUp� DSOLNDFH� SRW�HEXMt�PtW� S�HKOHG� R� NOLHQWHFK� S�LKOiãHQêFK� QD� GDWDEi]RYê� VHUYHU�
7\WR�~GDMH�O]H�]tVNDW�YROiQtP�IXQNFH��FGB�*HWBORJJHGBXVHU��3UR�NDåGpKR�XåLYDWHOH
O]H�]MLVWLW�MHKR�ORJRYDFt�MPpQR��VH�NWHURX�DSOLNDFt�SUDFXMH�D�Y�MDNpP�MH�SUiY��VWDYX�

.RQWUROD�LQWHJULW\�GDWDEi]H�]�DSOLNDFH

6RXþiVWt�DSOLNDFH�P$åH�EêW� WDNp�SURYHGHQt�NRQWURO\� LQWHJULW\�GDWDEi]H��1HMGH�R� IXQNFL�
NWHURX�E\�E\OR�YKRGQp� UXWLQQ�� YRODW��P$åH� EêW� YãDN�XåLYDWHOL� DSOLNDFH� N�GLVSR]LFL�� DE\
QDS�tNODG�PRKO�]MLVWLW�UR]VDK�ãNRG�SR�VHOKiQt�KDUGZDUH�QD�VHUYHUX��.�WRPX�VORXåt�IXQNFH
�FGB�'DWDEDVHBLQWHJULW\�
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=Y�WãRYiQt�GDWDEi]RYpKR�VRXERUX

$SOLNDFH�� Y�Qtå� QHXVWiOH� S�LEêYDMt� GDWD�� P$åH� PtW� LQWHJURYDQRX� IXQNFL� SUR� ]Y�WãRYiQt
GDWDEi]RYpKR�VRXERUX��6WHMQRX�RSHUDFL� O]H�SURYpVW� L�]�SURYR]QtKR�SURVW�HGt��DOH� MHMt�]D�
YROiQt�]�SURVW�HGt�DSOLNDFH�P$åH�EêW�SRKRGOQ�Mãt��'DWDEi]RYê�VRXERU�VH�]Y�WãXMH�YROiQtP
�FGB�*HW6HWBILOBEORFNV�

7HVW�U\FKORVWL�VSRMHQt�VH�VHUYHUHP

'R�DSOLNDFt�XUþHQêFK�SUR�UR]OHKOp�VtW�� MH�YKRGQp�]DKUQRXW�LQIRUPDFL�R�U\FKORVWL�VSRMHQt
VH�VHUYHUHP��NWHURX�O]H�]tVNDW�RG�IXQNFH��FGB�&RQQHFWLRQBVSHHGBWHVW��1D�]iNODG�
WHVWX�U\FKORVWL�P$åH�DSOLNDFH�XåLYDWHOH�XSR]RUQLW��åH�PXVt�RþHNiYDW�SRPDOHMãt�RGH]YX�

2SWLPDOL]DFH�DSOLNDFt�SUR�Y]GiOHQRX�NRPXQLNDFL

-H�OL�GDWDEi]RYê�NOLHQW�S�LSRMHQ�QD� VHUYHU�SR� WHOHIRQQtP�RNUXKX�QHER�SR� ,QWHUQHWX��SDN
QLåãt�S�HQRVRYi�U\FKORVW�W�FKWR�PpGLt�P$åH�QHS�tMHPQ��SURGORXåLW�GREX�RGH]Y\�DSOLNDFH
S�L� SURYiG�Qt� Q�NWHUêFK� RSHUDFL��� -H� SURWR� UR]XPQp� RSWLPDOL]RYDW� QiYUK� DSOLNDFH
V�S�LKOpGQXWtP�N�WRPX��MDN�MVRX�NWHUp�RSHUDFH�QiURþQp�QD�NRPXQLNDFL�

3RNXG�NOLHQW�]DGi�YHOPL�VORåLWê�64/�S�tND]�D�VHUYHU�MHM����PLQXW�SURYiGt��SDN�þDV�RGH]Y\
SUDNWLFN\�QH]iYLVt�QD� WRP��]GD�NOLHQW� MH�S�LSRMHQ�Y�/$1�QHER� WHOHIRQHP��1DSURWL� WRPX
SRNXG�NOLHQW�OLVWXMH�YH�IRUPXOi�L�REVDKXMtFtP�REUi]N\��SDN�VHUYHU�MH�]DWtåHQ�PLQLPiOQ��
DOH�þDV�RGH]Y\�P$åH�EêW�S�L� WHOHIRQQtP�QHER�,QWHUQHWRYpP�VSRMHQt�SRGVWDWQ��Y\ããt��QHå
Y�/$1�

$XWRU�DSOLNDFH��NWHUi�EXGH�SURYR]RYiQD�SR�WHOHIRQX�QHER�,QWHUQHWX��P$åH�RSWLPDOL]RYDW
þDV�RGH]Y\�GYRMtP�]S$VREHP�
x� PLQLPDOL]DFt�PQRåVWYt�S�HQiãHQêFK�GDW�PH]L�NOLHQWHP�D�VHUYHUHP�
x� PLQLPDOL]DFt�SRþWX�SRåDGDYN$�NOLHQWD�QD�VHUYHU�

0QRåVWYt�S�HQHVHQêFK�GDW�]D�MHGQRWNX�þDVX�MH�WRWLå�RPH]HQR�S�HQRVRYRX�NDSDFLWX�VSRMH�
Qt��]DWtPFR�SRþHW�VSOQ�QêFK�SRåDGDYN$�]D�MHGQRWNX�þDVX�MH�RPH]HQ�þDVHP�REUiWN\�Y�VtWL�

0LQLPDOL]RYDW�SRþHW�SRåDGDYN$�O]H�WDN��åH�WDP��NGH�MH�WR�PRåQp��VH�
x� VpULH�DNWXDOL]DFt�QDKUDGt�MHGQtP�64/�S�tND]HP��NWHUê�]SUDFXMH�PQRåLQX�]i]QDP$�
x� þWHQt�QHER�]iSLV�KRGQRW�YtFH�VORXSF$�Y�MHGQRP�]i]QDPX�QDKUDGt�þWHQtP�QHER�]iSLVHP

]i]QDPX�MDNR�FHONX�

0LQLPDOL]RYDW�PQRåVWYt�S�HQiãHQêFK�GDW�O]H�]HMPpQD�S�L�QiYUKX�IRUPXOi�$��Y�QLFKå�XåL�
YDWHO�EXGH�OLVWRYDW��2SWLPDOL]RYDW�O]H�MDN�QD�~URYQt�]i]QDP$��WDN�L�VORXSF$�

-H�OL�YH�IRUPXOi�L�YtFH�]i]QDP$��PXVt�VH�MLFK�YtFH�QDþtVW��NG\NROL�XåLYDWHO�S�HMGH�QD�QR�
YRX�VWUiQNX�

2SWLPDOL]DFH
SRþWX�SRåDGDYN$

2SWLPDOL]DFH
REMHPX�S�HQRVX
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3�L� QDþtWiQt� ]i]QDPX�GR� IRUPXOi�H� VH� S�HþWRX�YãHFKQ\� MHKR� VORXSFH�� EH]� RKOHGX� QD� WR�
NWHUp�VH�EXGRX�]REUD]RYDW�YH�IRUPXOi�L��3URWR�SRNXG�GR�WDEXON\�7$%�V����VORXSFL�Y\WYR�
�tWH�IRUPXOi��REVDKXMtFt���VORXSFH�$$�D�%%��SDN�VH�EXGH�S�L�OLVWRYiQt�YH�IRUPXOi�L�QDþtWDW
YãHFK� ���� 9êUD]QpKR� ]U\FKOHQt� GRViKQHWH�� SRNXG� IRUPXOi�� S�HVP�UXMHWH� QD� NXU]RU
Y]QLNOê�RGSRY�Gt�QD�GRWD]�

6(/(&7�$$��%%�)520�7$%

$SOLNDFH�REVDKXMtFt�YHONê�SURJUDP�VWDUWXMH�SRP�UQ��SRPDOX��SURWRåH� VH�S�HORåHQê� WYDU
SURJUDPX�S�HQiãt�]�GDWDEi]H�QD�SRþtWDþ�NOLHQWD��7RPX�VH�O]H�Y\KQRXW�WDN��åH�VH�QD�SRþtWD�
þL�NOLHQWD�]DSQH�XNOiGiQt�REMHNW$�GR�FDFKH��YL]�3�tUXþND�VSUiYFH��NDSLWROD�$UFKLWHNWXUD�D
LQVWDODFH�:LQ%DVH������ .OLHQW� SDN� þWH� S�HORåHQê� SURJUDP� L� GHILQLFH� RVWDWQtFK� REMHNW$
]�ORNiOQtKR�VRXERUX�D�QH]DW�åXMH�WtP�S�HQRVRYRX�FHVWX�N�VHUYHUX�

9\WYR�HQt�QiSRY�G\�SUR�DSOLNDFL

$SOLNDFL�YH�:LQ%DVH�����O]H�GRSOQLW�V\VWpPHP�QiSRY�G�XUþHQêP�SUR�MHMtKR�XåLYDWH�
OH��1iSRY�G\�PXVt�EêW�Y\WYR�HQ\�SRGOH�NRQYHQFt�:LQGRZV�

3�tSUDYD�DSOLNDþQt�QiSRY�G\

3UR�GDWDEi]RYRX�DSOLNDFL��NWHUi�Pi�SRVN\WRYDW�YODVWQt�QiSRY�GX��MH�W�HED�Y\WYR�LW�QiSR�
Y�GQê�VRXERU�V�S�tSRQRX�+/3�Y\KRYXMtFt�NRQYHQFtP�:LQGRZV�

6WUXNWXUD�QiSRY�G

1iSRY�GD�MH�þOHQ�QD�GR�VWUiQHN��PH]L�QLPLå�PRKRX�YpVW�RGND]\��-HGQRWOLYp�VWUiQN\�Qi�
SRY�G\�MVRX�R]QDþHQ\�þtVO\�RG���GR��������ýtVOD�PHQãt�QHå�������MVRX�YH�:LQ%DVH���
UH]HUYRYiQD��3UR�VWUiQN\�DSOLNDþQt�QiSRY�G\�O]H�Y\XåtW�þtVHO�RG�������YêãH�

0LPR�WR�MH�SUR�VQD]ãt�RULHQWDFL�]Y\NHP�R]QDþRYDW�VWUiQN\�QiSRY�G�LGHQWLILNiWRU\��'HIL�
QLFH� Q�NWHUêFK� VWDQGDUGQtFK� LGHQWLILNiWRU$� VWUiQHN� QiSRY�G� QDOH]QHWH� Y�VRXERUX
:%$3/�+3-�� GDOãt� VL�P$åHWH� ]DYpVW�� SRNXG� MH� FKFHWH� SRXåtYDW� ]�SURJUDPX� Y�H[WHUQtP
MD]\FH�

6WDYHEQLFH�XåLYDWHOVNêFK�QiSRY�G

6RXþiVWt�:LQ%DVH���� 6'.� MVRX� VRXERU\� WYR�tFt� VWDYHEQLFL� QiSRY�G� SUR� GDWDEi]RYp
DSOLNDFH��1DOH]QHWH�MH�Y�VXEDGUHVi�L�+(/3��1D�GLVNX�6'.�QHQt�NRPSLOiWRU�QiSRY�G�

=U\FKOHQt�VWDUWX
DSOLNDFH
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$SOLNDFH��NWHURX�Y\WYR�tWH��E\�P�OD�REVDKRYDW�W�L�GUXK\�VWUiQHN�QiSRY�G�

x� QiSRY�GX� N�VWDQGDUGQtP� GLDORJRYêP� RNQ$P�� QDS��� QiSRY�GX�� NWHUi� VH� REMHYt� SR
VWLVNQXWt�WODþtWND�1iSRY�GD�Y�RNQ��SUR�S�LKOiãHQt�VH�XåLYDWHOH�

x� QiSRY�GX� N�SRORåNiP� V\VWpPRYêFK� IRUPXOi�$�� QDS��� IRUPXOi�H� V�KLVWRULL� KRGQRW
VORXSFH�

x� QiSRY�GX� N�VORåNiP� IRUPXOi�$� GHILQRYDQêFK� Y�DSOLNDFL� D� VSHFLILFNp� QiSRY�G\
N�U$]QêP�þiVWHP�DSOLNDFH�YRODQp�WODþtWN\�QHER�]�PHQX�

7H[W�QiSRY�G�SUYQt�D�GUXKp�VNXSLQ\�YþHWQ��REUi]N$� MH�VRXþiVWt�VWDYHEQLFH�D�P$åHWH�KR
S�HY]tW�EH]H�]P�Q\�GR�VRXERUX�QiSRY�G�YDãt�DSOLNDFH��7H[W�MH�Y�VRXERUX�:%$3/�57)�
REUi]N\�Y�VRXERUHFK�V�S�tSRQRX�%03��7H[W\�VWUiQHN�QiSRY�G�W�HWt�VNXSLQ\�Y\WYR�tWH�VD�
PL�

9êURED�VRXERUX�QiSRY�G�SUREtKi�REY\NOH�Y�W�FKWR�NURFtFK�

��� 3RPRFt�WH[WRYpKR�HGLWRUX�XPRå�XMtFtKR�SViW�QHYLGLWHOQê�WH[W��SR]QiPN\�SRG�þDURX�D
H[SRUWRYDW�WH[W�YH�IRUPiWX�57)�QDStãHWH�WH[W�MHGQRWOLYêFK�VWUiQHN�QiSRY�G�

��� -PpQD�VRXERU$�]D]QDPHQiWH�GR�W]Y��KHOS�SURMHFW� ILOH�GR�VHNFH�>),/(6@��'RSRUXþX�
MHPH�Y\XåtW�MDNR�Y]RU�VRXERU�:%$3/�+3-��NWHUê�MH�VRXþiVWt�VWDYHEQLFH�

��� &HOHN�S�HORåtWH�NRPSLOiWRUHP�QiSRY�G��þtPå�Y\WYR�tWH�VRXERU�V�S�tSRQRX�+/3�SRX�
åLWHOQê�Y�DSOLNDFL�

1iSRY�G\� O]H� NRPSLORYDW� EX�� Y�SURVW�HGt� VSHFLDOL]RYDQpKR� SURJUDPX� �MDNR� QDS��� 06
+HOS�:RUNVKRS��QHER�SRPRFt��iGNRYpKR�NRPSLOiWRUX�+&����9�GUXKpP�S�tSDG��YãHFKQ\
VRXERU\��WH[W\�QiSRY�G��REUi]N\�� VRXERU�:%$3/�+3-��XPtVWtWH�GR�VWHMQpKR�DGUHVi�H�D
Y�Q�P�]DGiWH�S�tND]�

+&����:%$3/�+3-

7tP� VSXVWtWH� NRPSLOiWRU� QiSRY�G� +&���(;(�� NWHUê� Y\WYR�t� VRXERU� QiSRY�G
:%$3/�+/3��7HQWR�VRXERU�SDN�P$åHWH�SRGOH�SRW�HE\�S�HMPHQRYDW�

3RXåLWHOQê�NRPSLOiWRU�QiSRY�G� MH�N�GLVSR]LFL� QD� ,QWHUQHWX�Y�NQLKRYQiFK� VKDUHZDUH� SRG
MPpQHP�+&����(;(�

)RUPiW� ]GURMRYêFK� WH[W$� QiSRY�G� SDW�t�PH]L� VWDQGDUG\�:LQGRZV� D� MHKR� GHWDLOQt� SRSLV
Y]KOHGHP�NH�VYpPX�UR]VDKX�S�HVDKXMH�PRåQRVWL�WRKRWR�PDQXiOX��3RSLV\�WRKRWR�IRUPiWX�L
NRPSLOiWRU\�QiSRY�G�MVRX�VRXþiVWt��DG\�YêYRMRYêFK�SURVW�HGt�SUR�:LQGRZV�

,QVWDODFH�QiSRY�G

3�L� LPSRUWX� DSOLNDFH� GR� :LQ%DVH���� VH� QiSRY�GQê� VRXERU� �SUYQt� QDOH]HQê� VRXERU
V�S�tSRQRX� +/3�� DXWRPDWLFN\� ]NRStUXMH� ]�LQVWDODþQt� GLVNHW\� GR� DGUHVi�H� REVDKXMtFtKR
SURJUDP\�:LQ%DVH�����'tN\�WRPX�O]H�]�LPSRUWRYDQp�DSOLNDFH�S�tPR�YRODW�QiSRY�GX�

-DNp�VWUiQN\
WYR�t�QiSRY�GX"

3RVWXS�Y\WYi�HQt
VRXERUX�QiSRY�G

.RPSLODFH
VRXERUX�QiSRY�G

%OLåãt�LQIRUPDFH
YL]�
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3RXåLWt�QiSRY�G�Y�DSOLNDFL

3�HG�YROiQtP�QiSRY�G\�PXVt� DSOLNDFH� XUþLW�� YH� NWHUpP� VRXERUX� MVRX� VWUiQN\� QiSRY�G\
REVDåHQ\��.�WRPX�]DYROi�IXQNFL�+HOSBILOH��1HXYHGH�OL�FHVWX��VRXERU�QiSRY�G�VH�KOHGi
Y�DGUHVi�L�V�SURJUDP\�:LQ%DVH����

-H�OL�WDWR�IXQNFH�]DYROiQD�]�SURJUDPX��SDN�VH�SR�GRE�KQXWt�SURJUDPX�:LQ%DVH����YUiWt
N�YODVWQtPX�VRXERUX�QiSRY�G��3URWR�SRNXG�Pi�EêW�XåLYDWHOVNi�QiSRY�GD�GRVWXSQi�L�PL�
PR� SURJUDP�� MH� QXWQR� ]DYRODW� IXQNFL� +HOSBILOH� PLPR� SURJUDP� �QDS��� MDNR� DNFL� S�L
RWHY�HQt�IRUPXOi�H��Y�Q�På�O]H�QiSRY�GX�YRODW��

1iSRY�G\�DNWLYRYDQp�]�IRUPXOi�H

9�QiYUKi�L�IRUPXOi�$�O]H�Y�VH]QDPX�YODVWQRVWt�OLERYROQp�VORåN\�Y�VHNFL�&KRYiQt�VORåN\
VSHFLILNRYDW�MHMt�ýtVOR�QiSRY�G\��7RWR�þtVOR�VH�XSODWQt�S�L�YROiQt�QiSRY�G\��NOiYHVRX� )�

QHER�RWD]QtNHP�QD�OLãW���Y�VLWXDFL��NG\�MH�WDWR�VORåND�Y\EUDQi�

ýtVOR�QiSRY�G\� O]H�Y�VH]QDPX�YODVWQRVWt�]DGDW�L�JOREiOQ��SUR�FHOê�IRUPXOi���8SODWQt�VH
S�L�YROiQt�QiSRY�G\�QD�VORåFH��NWHUi�QHPi�VSHFLILNRYDQp�YODVWQt�þtVOR�QiSRY�G\�

9�RERX�S�tSDGHFK�O]H�SRPRFt�YODVWQRVWL�6W\O�QiSRY�G\�]YROLW��]GD�VH�QiSRY�GD�Pi�RWH�
Y�tW�Y�VDPRVWDWQpP�DSOLNDþQtP�RNQ��QHER�Y�SRSXS�RNpQNX��NWHUp�]PL]t��MDNPLOH�XåLYDWHO
NOLNQH�PLPR�Q��

2EHFQp�PRGiOQt�IRUPXOi�H�PDMt�Y�SUDYpP�URKX�KRUQtKR�UiPX�WODþtWNR�V�RWD]QtNHP��NWHUp
XPRå�XMH�Y\YRODW�QiSRY�GX�L�SUR�VORåNX��NWHUi�QHQt�SUiY��Y\EUDQi�

1iSRY�G\�DNWLYRYDQp�DNFt

$NFH�=REUD]LW�QiSRY�GX�Y�VDPRVWDWQpP�RNQ��D�=REUD]LW�QiSRY�GX�Y�SRSXS�RNpQNX
VORXåt�N�MHGQRGXFKpPX�Y\YROiYiQt�QiSRY�G�VSHFLiOQtP�S�tND]HP�PHQX�QHER�WODþtWNHP�YH
IRUPXOi�L�þL�QD�OLãW��

1iSRY�G\�DNWLYRYDQp�S�tND]HP

1iSRY�GX� O]H� Y\YRODW� Y�NWHUpPNROL� RNDPåLNX� SURFHGXUDPL� YQLW�QtKR� SURJUDPRYDFtKR
MD]\ND�6KRZBKHOS�D�6KRZBKHOSBSRSXS�

9\WYi�HQt�YtFHMD]\þQêFK�DSOLNDFt

6RXþiVWt�:LQ%DVH����MVRX�QiVWURMH�SUR�Y\WYi�HQt��YtFHMD]\þQêFK�DSOLNDFt��NWHUp�

x� XPRå�XMt�� DE\� VH� Y�MHGQRX�QDYUåHQêFK� IRUPXOi�tFK�� VHVWDYiFK��PHQX� D� SRPRFQêFK
RNQHFK�REMHYRYDO\�QiSLV\�Y�U$]QêFK�MD]\FtFK�
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x� XPRå�XMt�RGOLãQp�FKRYiQt�SURJUDPX�QHER�RGOLãQRVWL�Y�XåLYDWHOVNpP�UR]KUDQt�DSOLND�
FH�Y�]iYLVORVWL�QD�MD]\FH�WDP��NGH�MH�WR�QXWQp�

x� RGVWUD�XMt�QXWQRVW�SDUDOHOQt�~GUåE\�YãHFK�MD]\NRYêFK�PXWDFt�DSOLNDFH�

3ULQFLS\�YtFHMD]\þQRVWL

9tFHMD]\þQRVWL�DSOLNDFH�VH�YH�:LQ%DVH����GRVDKXMH�WtP��åH�

x� PtVWR� ]QDNRYêFK� �HW�]F$� Y�XUþLWpP� MD]\FH� VH� Y�DSOLNDFL� �YH� IRUPXOi�tFK�� Y�PHQX�
Y�SURJUDPHFK�������SRXåtYDMt�PHWD�HW�]FH�

x� VRXþiVWt�DSOLNDFH�MH�S�HNODGRYi�WDEXOND��NWHUi�SUR�NDåGê�PHWD�HW�]HF�REVDKXMH�RGSR�
YtGDMtFt��HW�]FH�YH�YãHFK�SRGSRURYDQêFK�MD]\FtFK�

x� SRGOH�WRKR��NWHUê�MD]\N�MH�SUiY��]YROHQ��VH�Y�DSOLNDFL�REMHYXMt�PtVWR�PHWD�HW�]F$�RG�
SRYtGDMtFt��HW�]FH�Y�WRPWR�MD]\FH�

0LPR�WR�O]H�MD]\NRYp�PXWDFH�RGOLãLW�SRPRFt�SRGPtQ�QpKR�S�HNODGX�

-DN�Y\WYR�LW�YtFHMD]\þQRX�DSOLNDFL

3�HGSRNOiGHMPH�� åH� Y\WYi�tWH� DSOLNDFL� Y�þHVNp� D� DQJOLFNp�PXWDFL�� 1HMSUYH� VL� S�LSUDYtWH
S�HNODGRYRX�WDEXONX�WDNWR�
��� 9H� YêYRMRYpP� SURVW�HGt� Y�PHQX�1iVWURMH�� VXEPHQX� -D]\N�� Y\EHUWH� S�tND]� 3�LGDW

MD]\N�
��� 9\SO�WH�Qi]HY�MD]\ND��Y�QDãHP�S�tSDG��ýHãWLQD��D�VWLVNQ�WH�2.�
��� -HãW��MHGQRX�SURYH�WH�S�tND]�3�LGDW�MD]\N��Y\SO�WH�Qi]HY�MD]\ND�(QJOLVK�D�VWLVNQ�WH

2.�

7tP�Y\WYR�tWH�S�HNODGRYRX�WDEXONX�VH�GY�PD�MD]\N\��'DOãt�MD]\N\�P$åHWH�S�LGDW�NG\NROL
SR]G�ML�

1\Qt�S�HGSRNOiGHMPH��åH�SRW�HEXMHWH�PtW�Y�DSOLNDFL� IRUPXOi�� V�QDGSLVHP��=DGHMWH� VYRMH
MPpQR��REVDKXMtFt�HGLWDþQt�SROH�V�SRSLVNRX��-PpQR����7\WR�GYD��HW�]FH�PDMt�Y�DQJOLþWLQ�
]QtW� �(QWHU� \RXU� QDPH�� D� �1DPH����1HMSUYH� VL� S�LSUDYWH� S�HNODG\� �HW�]F$� Y�S�HNODGRYp
WDEXOFH�WDNWR�

x� 9H�YêYRMRYpP�SURVW�HGt�Y�PHQX�1iVWURMH��VXEPHQX�-D]\N��SURYH�WH�S�tND]�(GLWRYDW
WH[W\��WtP�RWHY�HWH�S�HNODGRYRX�WDEXONX�

x� 'R� WDEXON\� YORåWH� QRYê� ]i]QDP� V�W�PLWR� ~GDML�� Y�SROL� ,G� EXGH� LGHQWLILNDFH� �9VWXS
MPpQD� �� QDGSLV��� Y�SROL�ýHãWLQD� EXGH� �=DGHMWH� VYRMH� MPpQR��� Y�SROL�(QJOLVK� EXGH
�(QWHU�\RXU�QDPH���YãH�EH]�XYR]RYHN�

x� 9ORåWH�GDOãt� ]i]QDP�V�W�PLWR�~GDML��Y�SROL�,G�EXGH��9VWXS� MPpQD� ��SRSLVND���Y�SROL
ýHãWLQD��-PpQR����Y�SROL�(QJOLVK��1DPH���

x� =DY�HWH�RNQR�V�S�HNODGRYRX�WDEXONRX�

'HILQLFH�MD]\N$

=DGiQt
MD]\NRYêFK
YDULDQW��HW�]F$
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1\Qt�P$åHWH�Y\WYR�LW�IRUPXOi��SUR�YVWXS�MPpQD��0tVWR�VNXWHþQêFK��HW�]F$�Y�Q�P�EXGRX
PHWD�HW�]FH�]DþtQDMtFt�]QDNHP�#�D�REVDKXMtFt�PtVWR�WH[WX�LGHQWLILNDFL��HW�]FH��3�L�QDVWD�
YRYiQt�YODVWQRVWt�IRUPXOi�H�]DGiWH�W\WR�~GDMH�

x� 9H�YODVWQRVWL� IRUPXOi�H�2NQR�IRUPXOi�H� ��1DGSLV�EXGH��#9VWXS�MPpQD���QDGSLV�
�EH]�XYR]RYHN��

x� 9H�YODVWQRVWL�SRSLVN\�1iSLV� �QHP�QQê��EXGH��#9VWXS� MPpQD���SRSLVND���EH]�XYR�
]RYHN��

$OWHUQDWLYQ��O]H�S�HNODGRYRX�WDEXONX�RWHY�tW�L�SRPRFt�ãLSN\�Y�SROtþNX�VH]QDPX�YODVWQRVWt
IRUPXOi�H�

&KFHWH�OL� Q\Qt� SRXåtYDW� þHVNRX�YHU]L� IRUPXOi�H�� SDN�Y�PHQX�1iVWURMH�� VXEPHQX�-D]\N�
SURYH�WH� S�tND]� ýHãWLQD�� &KFHWH�OL� SRXåtW� DQJOLFNRX� YHU]L� IRUPXOi�H�� SDN� QD� VWHMQpP
PtVW��SURYH�WH�S�tND]�(QJOLVK�

2EHFQ��WHG\�SODWt��åH�SRW�HEXMHWH�OL��DE\�XUþLWê��HW�]HF�]QDN$�P�O�YtFH�MD]\NRYêFK�PXWD�
Ft��SDN�PtVWR�Q�M�XYHGHWH�PHWD�HW�]HF�VNOiGDMtFt�VH�]H�]QDNX�#�D�LGHQWLILNiWRUX��HW�]FH�
0HWD�HW�]HF� MH� Y�XYR]RYNiFK� SUiY�� WHKG\�� SRNXG� E\� VH� Y�QLFK� SVDO� QRUPiOQt� �HW�]HF�
SURWR� Y�WH[WX� SURJUDPX� EXGRX� YãHFKQ\� PHWD�HW�]FH� Y�XYR]RYNiFK�� ]DWtPFR� QDS�tNODG
QDGSLV\�IRUPXOi�$�D�VORåHN�]DGDQp�QD�SDQHOX�YODVWQRVWt�EXGRX�EH]�XYR]RYHN��,GHQWLILNi�
WRU\�YtFHMD]\þQêFK��HW�]F$�D�MLP�RGSRYtGDMtFt�S�HNODG\�XYHGHWH�Y�S�HNODGRYp�WDEXOFH�

3RXåtYiQt�YtFHMD]\þQêFK�DSOLNDFt�D�]P�Q\�MD]\ND

=YROHQê� MD]\N� MH� Y�PHQX�1iVWURMH�� VXEPHQX� -D]\N�� YåG\� R]QDþHQ� þHUQêP� NROHþNHP�
$SOLNDFH�VL�SDPDWXMH��NWHUê�MD]\N�MH�Y�Qt�]YROHQ��.G\å�DSOLNDFL�RSXVWtWH�D�]QRYX�RWHY�HWH
QHER�NG\å�ML�H[SRUWXMHWH�D�LPSRUWXMHWH��]YROHQê�MD]\N�]$VWDQH�]DFKRYiQ�

3RNXG�]P�QtWH�MD]\N��SURJUDP�VH�S�HG�S�tãWtP�E�KHP�DXWRPDWLFN\�S�HORåt��3RNXG�DSOLND�
FH� SRXåtYi� SRX]H� S�HORåHQê� NyG� SURJUDPX� �Y� VRXERUX� (;;�� D� QHREVDKXMH� ]GURMRYê
SURJUDP��SDN�MH�Y�SURJUDPX�IL[RYiQ�WHQ�MD]\N��V�QLPå�E\O�SURJUDP�S�HNOiGiQ��D�QHO]H�MHM
]P�QLW��-D]\N�QHO]H�WDNp�P�QLW�]D�E�KX�SURJUDPX�YH�YQLW�QtP�MD]\FH�

3�HNODGRYi� WDEXOND� VH� MPHQXMH� B08/7,/,1*� D� REMHYt� VH�PH]L� WDEXONDPL� YtFHMD]\þQp
DSOLNDFH�

+OXEãt�RGOLãQRVWL�MD]\NRYêFK�PXWDFt�DSOLNDFH

9�Q�NWHUêFK�S�tSDGHFK� MH� QXWQp�� DE\� UR]GtO\�PH]L� MD]\NRYêPL�PXWDFHPL� DSOLNDFH� E\O\
Y�Wãt�� QHå� SRXKp� S�HORåHQt� ]QDNRYêFK� �HW�]F$�� 3DN� MH� QXWQR� GR� SURJUDPX� ]DþOHQLW� YtFH
YDULDQW�D�UR]OLãLW�MH�SRPRFt�S�HGGHILQRYDQpKR�PDNUD�B/$1*8$*(B�QDS�tNODG�WDNWR�

�LIGHI�B/$1*8$*(B �ýHãWLQD�
����þHVNi�YHU]H�SURJUDPX����
�HOLI�B/$1*8$*(B �(QJOLVK�
����DQJOLFNi�YHU]H�SURJUDPX����
�HOVH
����MLQi�YHU]H�SURJUDPX����

0HWD�HW�]FH�YH
IRUPXOi�L

9ROED�MD]\ND

2EHFQê�SULQFLS�
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�HQGLI

+RGQRWQRX�V\PEROX�B/$1*8$*(B�MH��HW�]HF�]QDN$�REVDKXMtFt�Qi]HY�]YROHQpKR�MD]\ND�

-H�OL�VRXþiVWt�DSOLNDFH�IRUPXOi���NWHUê�Pi�Y\SDGDW�MLQDN�Y�U$]QêFK�MD]\NRYêFK�PXWDFtFK�
SDN�MH�QXWQR�Y\WYR�LW�YtFH�YDULDQW�WRKRWR�IRUPXOi�H�D�RWHYtUDW�MH�SURJUDPHP�REVDKXMtFtP
NRQVWUXNFL�SRGREQRX�YêãH�XYHGHQp�

6GtOHQt�GDWRYp�]iNODGQ\�QHER�XåLYDWHOVNpKR
UR]KUDQt�PH]L�DSOLNDFHPL

'DWDEi]RYRX�DSOLNDFL�O]H�UR]G�OLW�GR�GYRX�þiVWt��QD�

x� GDWRYRX�]iNODGQX��WYR�HQRX�GDWDEi]RYêPL�WDEXONDPL�D�GDW\�Y�QLFK�REVDåHQêPL��WULJ�
JHU\� N�W�PWR� WDEXONiP�� GRWD]\�� VHNYHQFHPL� D� SURFHGXUDPL� XORåHQêPL� QD� VHUYHUX� D
UHSOLNDþQtPL�Y]WDK\��W]Y��%$&.�(1'��

x� DSOLNDþQt�D�SUH]HQWDþQt�þiVW�� WYR�HQRX�DSOLNDþQtPL�SURJUDP\�� IRUPXOi�L�� VHVWDYDPL�
PHQX�D�GDOãtPL�REMHNW\��NWHUp�VRXYLVHMt�V�SUH]HQWDFt�GDW��S�tVWXSHP�N�GDW$P�D�Y\XåL�
WtP�GDW�]�GDWDEi]H��W]Y��)5217�(1'��

:LQ%DVH����XPRå�XMH�VGtOHW�IURQW�HQG�QHER�EDFN�HQG�PH]L�DSOLNDFHPL��WHG\�S�LVWXSRYDW
NH�VWHMQêP�GDW$P�S�HV�YtFH�U$]QêFK�UR]KUDQt�QHER�Y\XåtYDW�MHGQR�UR]KUDQt�SUR�YtFH�U$]�
QêFK�VRXERU$�GDW�

3�tNODG����8YDåXMPH�FHORSRGQLNRYê�LQIRUPDþQt�V\VWpP��'DWD�SRSLVXMtFt�SRGQLN�PRKRX
EêW�GR�Wp�PtU\�SURYi]iQD��åH�QHPi�VP\VO�MH�G�OLW�GR�YtFH�VFKpPDW��1DG�FHORSRGQLNRYêP
GDWRYêP�VFKpPDWHP��EDFN�HQG��SDN�O]H�Y\WYR�LW��DGX�DSOLNDþQtFK�SURJUDP$��IURQW�HQG��
�HãtFtFK�QDS�tNODG�SRK\E�PDWHULiOX��REMHGQiYN\��IDNWXUDFL��SHUVRQDOLVWLNX��P]G\�DWG��7\WR
SURJUDP\�VGtOHMt�Y�XUþLWp�Pt�H�GDWD��NURP��QLFK�YãDN�QHPDMt�QLF�VSROHþQpKR��D�MVRX�WHG\
UR]G�OHQ\�GR�U$]QêFK�GDWDEi]RYêFK�DSOLNDFt�

3�tNODG� ���8YDåXMPH� ~þHWQt� DSOLNDFL�� NWHUi� GRYROXMH� YpVW� ~þHWQLFWYt� SUR� YtFH� U$]QêFK
ILUHP�� 0$åH� EêW� YêKRGQp� ]FHOD� RGG�OLW� GDWD� SDW�tFt� U$]QêFK� ILUPiP�� SURWRåH� WtP� VH
XVQDGQt� S�HQRV\� D� ]iORKRYiQt� GDW� SR� MHGQRWOLYêFK� ILUPiFK� D� WDNp� S�LG�ORYiQt� XåLYDWHO�
VNêFK� SUiY� N�GDW$P� MHGQRWOLYêFK� ILUHP�� 3URWR� Y\WYR�tPH� VSROHþQp� XåLYDWHOVNp� UR]KUDQt
SUR�YãHFKQ\�ILUP\��WHG\�IURQW�HQG�þiVW�DSOLNDFH��D�SUR�NDåGRX�ILUPX�]YOiãWQt�LQVWDQFL�GD�
WRYp�]iNODGQ\��WHG\�]YOiãWQt�EDFN�HQG�

3ULQFLS\�VGtOHQt�YH�:LQ%DVH���

6GtOHQt�IURQW�HQGX�QHER�EDFN�HQGX�PH]L�DSOLNDFHPL�VH�UHDOL]XMH�YH�:LQ%DVH����YH�IRU�
P��DSOLNDFt�]iYLVOêFK�QD�MLQêFK�DSOLNDFtFK�
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x� 3UR�DSOLNDFL�O]H�S�HGHSVDW��åH�QHPi�YODVWQt�IURQW�HQG�D�Y\XåtYi�IURQW�HQG�]�MLQp�DSOL�
NDFH�

x� 3UR�DSOLNDFL�O]H�S�HGHSVDW��åH�QHPi�YODVWQt�EDFN�HQG�D�Y\XåtYi�EDFN�HQG�]�MLQp�DSOL�
NDFH�

1D��tGLFtP�SDQHOX�DSOLNDFH�$��NWHUi�Y\XåtYi�GDWD�]�MLQp�DSOLNDFH�%��YLGtWH�WDEXON\��GRWD]\�
WULJJHU\�� XORåHQp�SURFHGXU\�� VHNYHQFH� D� UHSOLNDþQt� Y]WDK\� ]�DSOLNDFH�%��1D� �tGLFtP�SD�
QHOX� DSOLNDFH� $�� NWHUi� Y\XåtYi� IURQW�HQG� ]�MLQp� DSOLNDFH� %�� YLGtWH� IRUPXOi�H�� VHVWDY\�
PHQX��SURJUDP\��REUi]N\��UHODFH��VFKpPDWD��2'%&�VSRMHQt�D�:::�REMHNW\�]�DSOLNDFH
%��3UR�MDNRXNROL�DSOLNDFL�YLGtWH�QD��tGLFtP�SDQHOX�SRX]H�MHMt�YODVWQt�UROH�

9� VLWXDFL� SRSVDQp�Y�S�tNODGX��� Y\WYR�tPH� MHGQX�Ei]RYRX� DSOLNDFL� REVDKXMtFt� NRPSOHWQt
EDFN�HQG�� WHG\�YãHFKQ\� WDEXON\�� WULJJHU\��GRWD]\�D�SURFHGXU\��7DWR� DSOLNDFH�EX�� QHPi
åiGQê�IURQW�HQG��QHER�SRX]H�PLQLPiOQt��QDS�tNODG�SUR�]iORKRYDFt�D�VSUiYQt�IXQNFH��3RWp
SUR�NDåGRX�REODVW�QDVD]HQt�LQIRUPDþQtKR�V\VWpPX�Y\WYR�tPH�]YOiãWQt�DSOLNDFL��NWHUi�RE�
VDKXMH�SRX]H� IURQW�HQG� �� DSOLNDþQt� SURJUDP\�D�XåLYDWHOVNp� UR]KUDQt� SUR� WXWR�REODVW�� DOH
Y\XåtYi�GDWRYRX�]iNODGQX�]�Ei]RYp�DSOLNDFH�

9�VLWXDFL�SRSVDQp�Y�S�tNODGX���Y\WYR�tPH�NRPSOHWQt�~þHWQt�DSOLNDFL��3RWp�]�WpWR�DSOLNDFH
YH]PHPH�SRX]H�EDFN�HQG�D�Y�GDWDEi]L�Y\WYi�tPH�MHKR�GDOãt�LQVWDQFH��3UR�NDåGRX�]�W�FKWR
LQVWDQFL�S�HGHStãHPH��åH�Pi�SRXåtYDW�IURQW�HQG�]�S$YRGQt�DSOLNDFH�

-DN�IXQJXMt�DSOLNDFH�Y\XåtYDMtFt� IURQW�HQG�QHER�EDFN�HQG�]�MLQp�DSOLNDFH"�3�HGSRNOiGHM�
PH�� åH� Y�DSOLNDFL�$� MH� QDVWDYHQR� Y\XåLWt� EDFN�HQGX� QHER� IURQW�HQGX� ]�DSOLNDFH�%�� 3DN
SODWt�
x� S�L�H[SRUWX�DSOLNDFH�$�VH�QHH[SRUWXMt�REMHNW\�DQL�GDWD�]�DSOLNDFH�%��H[SRUWXMH�VH�YãDN

LQIRUPDFH�R�WRP��FR�VH�]�DSOLNDFH�%�Y\XåtYi�D�MPpQR�DSOLNDFH�%�

x� S�L�LPSRUWX�$�VH�DXWRPDWLFN\�QDVWDYt�Y\XåLWt�REMHNW$�]�DSOLNDFH�%��SRNXG�DSOLNDFH�%
QHH[LVWXMH��DSOLNDFH�$�QHEXGH�NRPSOHWQt�QHEXGH�IXQJRYDW��

x� S�L�]UXãHQt�DSOLNDFH�$�QHEXGRX�REMHNW\�]�DSOLNDFH�%�QLMDN�GRWþHQ\�

x� S�L�]UXãHQt�DSOLNDFH�%�]PL]t�MHMt�REMHNW\�]�DSOLNDFH�$�D�DSOLNDFH�$�S�HVWDQH�IXQJRYDW�

x� Y�DSOLNDFL�$�O]H�PRGLILNRYDW�REMHNW\�]�DSOLNDFH�%��UXãLW�MH�QHER�YNOiGDW�QRYp��=P�Q\
VH�SURMHYt�Y�DSOLNDFL�%�D�YH�YãHFK�DSOLNDFtFK��NWHUp�W\WR�REMHNW\�]�DSOLNDFH�%�Y\Xåt�
YDMt��7\WR�PDQLSXODFH�V�FL]tPL�REMHNW\�O]H�RPH]LW�S�tVWXSRYêPL�SUiY\�

3RNXG�Y�DSOLNDFL�$�E\O�Y\WYR�HQ�Q�MDNê�REMHNW�;�S�HG�QDVWDYHQtP�Y\XåLWt�REMHNW$�VWHMQp
W�tG\�]�MLQp�DSOLNDFH�%��SDN�REMHNW�;�QHEXGH�S�tVWXSQê�

-DN�RYOiGDW�VGtOHQt�þiVWt�DSOLNDFt"

6GtOHQt� IURQW�HQGX� D� EDFN�HQGX� VH� YH� :LQ%DVH���� �tGt� QD� VWUiQFH� =iYLVORVWL
Y�GLDORJRYpP�RNQ��RWHY�HQpP�VWLVNHP�WODþtWND�9ODVWQRVWL�QD��tGLFtP�SDQHOX��QD�Q�På�MH
Y\EUDQi�DSOLNDFH�

3RVWXS�Y\WYR�HQt�DSOLNDFH�Y\XåtYDMtFt�EDFN�HQG�]�MLQp�DSOLNDFH�

6GtOHQt�EDFN�
HQGX

6GtOHQt�IURQW�
HQGX

=iYLVORVW
DSOLNDFH�QD
DSOLNDFL
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��� Y\WYR�WH�QRYRX�DSOLNDFL�
��� WODþtWNHP�9ODVWQRVWL�RWHY�HWH�GLDORJRYp�RNQR�D�Y\EHUWH�]iORåNX�=iYLVORVWL�
��� Y� FRPEX� QDGHSVDQpP�$SOLNDFH� Y\XåtYi� GDWD� ]�DSOLNDFH� Y\EHUWH� MPpQR� DSOLNDFH�

NWHUp�REVDKXMH�EDFN�HQG�

3RVWXS�Y\WYR�HQt�QRYp�LQVWDQFH�EDFN�HQGX�DSOLNDFH�
��� H[SRUWXMWH� DSOLNDFL� V�S�t]QDNHP�([SRUWRYDW� SRX]H� EDFN�HQG� �S�t]QDN�([SRUWRYDW

YþHWQ��GDW�Y�WDEXONiFK�QDVWDYWH�GOH�SRW�HE\��REY\NOH�QHEXGH�]DWUåHQ��
��� LPSRUWXMWH�Y\H[SRUWRYDQRX�DSOLNDFL�D�S�LG�OWH�ML�QRYp�MPpQR��� WDNWR�Y\WYR�HQi�DSOL�

NDFH� EXGH� PtW� QD� ]iORåFH� =iYLVORVWL� QDVWDYHQR� Y�FRPEX� $SOLNDFH� Y\XåtYi
XåLYDWHOVNp�UR]KUDQt�]�DSOLNDFH�MPpQR�YêFKR]t�DSOLNDFH�

5ROH�D�]iYLVOp�DSOLNDFH

5ROL�QHO]H�VGtOHW�PH]L�DSOLNDFHPL�D�O]H�ML�S�LG�OLW�SUiYD�SRX]H�N�REMHNW$P�]H�VWHMQp�DSOL�
NDFH��3URWR�Y�DSOLNDFL�$��NWHUi�Y\XåtYi� IURQW�HQG�QHER�EDFN�HQG�REMHNW\�]�MLQp�DSOLNDFH
%��QHO]H�S�LG�OLW�UROL�5�]�$�SUiYR�N�REMHNWX�;�]�%�

3RNXG�S�L�SUiFL�V�DSOLNDFt�$�XåLYDWHO�SRW�HEXMH�Y\XåtYDW�NURP��REMHNW$�]�$�WDNp�REMHNW\
]�MLQp� DSOLNDFH� %�� MH� QXWQR� MHM� REVDGLW� VRXþDVQ�� GR� UROH� 5$� ]�$�� NWHUê� Pi� SUiYD
N�REMHNW$P�]�$��D�GR�UROH�5%��NWHUi�Pi�SUiYD�N�REMHNW$P�]�%�

3RNXG�Y�DSOLNDFL�$��NWHUi�Y\XåtYi�IURQW�HQG�]�MLQp�DSOLNDFH�%��Y\WYR�tWH�QRYê�REMHNW�SDW�
�tFt� GR� IURQW�HQGX�� WHQWR� REMHNW� VH� VLFH� REMHYt� Y�%� D� EXGH� SDW�LW� GR�%�� DOH� VWDQGDUGQtP
UROtP��Y�åiGQp�DSOLNDFL��VH�QHS�LG�Ot�åiGQi�SUiYD�N�WRPXWR�REMHNWX��7RWpå�SODWt�SUR�VGtOHQt
EDFN�HQGX�

([SRUW�DSOLNDFH

([SRUW�DSOLNDFH�MH�NURNHP��NWHUê�RGG�OXMH�YêYRM�DSOLNDFH�RG�MHMtKR�ãt�HQt�

âLIURYiQt�REMHNW$�Y�DSOLNDFL

9�WãLQD�NRPSRQHQW�GDWDEi]RYp�DSOLNDFH�VH�]D�QRUPiOQtFK�RNROQRVWt�XNOiGi�GR�GDWDEi]H
WH[WRYpP� WYDUX�D� MH� WXGtå� þLWHOQi�SUR�NDåGpKR�XåLYDWHOH�� NWHUê�Pi�GRVWDWHþQi�SUiYD��7R
SODWt�L�R�GRKRWRYHQêFK�DSOLNDFtFK�GLVWULEXRYDQêFK�NOLHQW$P��:LQ%DVH����QDEt]t�PRåQRVW
XORåHQt�NRPSRQHQW�Y�ãLIURYDQpP�WYDUX��DE\�VH�]DPH]LOR�UL]LNX�]QHXåLWt�]GURMRYêFK�WH[W$
DSOLNDFH��$XWRU�DSOLNDFH�Y\]QDþt��NWHUp�REMHNW\�FKFH�FKUiQLW��D�S�L�H[SRUWX�MH�QHFKi�]DSVDW
GR�VRXERU$�]DãLIURYDQ��

NWHUê�FKFH�ãt�LW�DSOLNDFL�Y�ãLIURYDQpP�VWDYX��SRVWXSXMH�WDNWR�
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x� SUR�NRPSRQHQW\��NWHUp�FKFH�ãLIURYDW��]DWUKQH�YH�VSRGQt�þiVWL��tGLFtKR�SDQHOX�8WDMLW
REMHNW� �S�tPR�P$åH� R]QDþLW� VNXSLQX� REMHNW$� D� ]DWUåHQt� SURYpVW� SUR� FHORX� VNXSLQX
QDMHGQRX��

x� S�L�H[SRUWX�DSOLNDFH�]DWUKQH�þWYHUHF�([SRUWRYDW�]DãLIURYDQ��

3R�LPSRUWX�DSOLNDFH�REVDKXMtFt�]DãLIURYDQp�NRPSRQHQW\�
x� GDWDEi]RYê�NOLHQW�GRNiåH�ãLIURYDQp�NRPSRQHQW\�DSOLNDFH�GHãLIURYDW�D�SUDFXMH�V�QLPL

]FHOD�VWHMQ���MDNR�NG\E\�ãLIURYDQp�QHE\O\�

x� QD�ãLIURYDQp�NRPSRQHQW\�QHO]H�RWHY�tW�QiYUKi��DQL�WH[WRYê�HGLWRU��QHO]H�MH�H[SRUWRYDW
DQL�GXSOLNRYDW�

x� QD�ãLIURYDQp�NRPSRQHQW\�QHO]H�Y\YRODW�QiYUKi�H�DQL�]�SURJUDPX�SRPRFt�IXQNFt�MDNR
(GLWBYLHZ�DSRG��

x� S�L�S�tPpP�þWHQt�GHILQLFH�NRPSRQHQW�]�GDWDEi]H�VH�MHMLFK�REVDK�MHYt�MDNR�QHVP\VOQi
ELQiUQt�GDWD�

x� DSOLNDFL�QHO]H�H[SRUWRYDW��S�HStQDþ�8WDMLW�REMHNW�MLå�QHPi�åiGQê�Yê]QDP�

x� QRYp�NRPSRQHQW\��NWHUp�S�tSDGQ��Y]QLNDMt�S�L�SURYR]X�DSOLNDFH��]DãLIURYDQp�QHMVRX�D
O]H�V�QLPL�SUDFRYDW�EH]�RPH]HQt�

3UR� ãLIURYiQt� MH� SRXåLW� NU\SWRJUDILFN\�RGROQê�JHQHUiWRU� SVHXGRQiKRGQêFK� þtVHO��.DåGê
REMHNW�MH�ãLIURYiQ�SRPRFt�MLQpKR�NOtþH��SURWR�S�tSDGQi�]QDORVW�]GURMRYpKR�WYDUX�Q�NWHUêFK
]DãLIURYDQêFK�REMHNW$�QHQDSRP$åH�N�GHãLIURYiQt�RVWDWQtFK��3RNXG�VH�QD�VWUDQ��GDWDEi]R�
YpKR� NOLHQWD� Y\XåtYi� FDFKH�� REMHNW\� MVRX� Y�Qt� XORåHQ\� Y�]DãLIURYDQpP� VWDYX�� âLIURYDW
QHO]H�REUi]N\��UROH��UHODFH�DQL�2'%&�VSRMHQt�

1DVWDYHQt�S�HG�H[SRUWHP�DSOLNDFH

3�HG�H[SRUWHP�E\�P�O�DXWRU�DSOLNDFH�RY��LW��]GD�QtåH�SRSVDQi�QDVWDYHQt�RGSRYtGDMt�MHKR
SRåDGDYN$P�

9ROED�REMHNW$�SUR�H[SRUW

9�DSOLNDFL�O]H�Y\]QDþLW��NWHUp�REMHNW\�VH�PDMt�H[SRUWRYDW��1RYp�REMHNW\�MVRX�YåG\�R]QD�
þHQ\� MDNR� H[SRUWRYDQp�� 2EY\NOH� VH� H[SRUWXMH� YãH� NURP�� SUDFRYQtFK� REMHNW$�� NWHUp
Y]QLNDMt�S�L�SURYR]X�DSOLNDFH�D�QHMVRX�SRW�HEQp�S�L�MHMtP�XYiG�Qt�GR�FKRGX�
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8�H[SRUWRYDQêFK�WDEXOHN�O]H�GiOH�Y\]QDþLW��]GD�VH�H[SRUWXMt�V�GDW\�QHER�EH]�QLFK��6�GDW\
VH�]SUDYLGOD� H[SRUWXMt� þtVHOQtN\� WYR�tFt� VRXþiVW� DSOLNDFH�� QDRSDN�EH]�GDW� VH� H[SRUWXMt� W\
WDEXON\��NWHUp�EXGRX�QDSOQ�Q\�VSHFLILFNêPL�GDW\�XåLYDWHOH�

([SRUW�REMHNW$�VH�Y\]QDþt�QD��tGLFtP�SDQHOX��]DWUåHQtP�R]QDþRYDFtFK�þWYHUF$�SRG�WODþtWN\
YH�VSRGQt�þiVWL�SUDYp�REODVWL�SDQHOX��=DWUåHQt�O]H�SURYiG�W�QHMHQ�SUR�MHGQRWOLYp�REMHNW\�
DOH�WDNp�KURPDGQ��SUR�FHOp�VNXSLQ\�REMHNW$�Y\EUDQp�Y�VH]QDPX�

)XQNFH�&KQJBFRPSRQHQWBIODJ� VORXåt�N�QDVWDYHQt�S�t]QDNX�H[SRUWX�]�SURJUDPX��'tN\
Qt�P$åH�SURJUDP�]DNi]DW�H[SRUW�W�FK�GRþDVQêFK�REMHNW$��NWHUp�Y\WYR�t�

2]QDþHQt�VWDUWRYQtKR�REMHNWX

9�GLVWULEXRYDQp�DSOLNDFL�PXVt�EêW�Y\]QDþHQ�MHMt�VWDUWRYQt�REMHNW��DE\�E\OR�PRåQR�DSOLNDFL
VSRXãW�W�EH]�QDKOtåHQt�GR�MHMtKR�QLWUD�

1�NG\�MH�YKRGQp�SRXåtW�MLQê�VWDUWRYQt�REMHNW�SUR�LQLFLDOL]DFL�DSOLNDFH�S�L�SUYQtP�VSXãW�Qt
QD�XåLYDWHOVNpP�SRþtWDþL� D� MLQê� SUR� E�åQê�SURYR]��6Y$M� VWDUWRYQt� REMHNW�P$åH� DSOLNDFH
]P�QLW�YROiQtP�IXQNFH��FGB�6HWBDSSOBVWDUWHU�

9\]QDþHQt�ãLIURYDQêFK�REMHNW$

3RPRFt�R]QDþRYDFtKR�þWYHUFH�QD��tGLFtP�SDQHOX�VH�R]QDþt�REMHNW\��NWHUp�VH�PDMt�S�L�H[�
SRUWX� ãLIURYDW�� 3RGPtQNRX� ãLIURYiQt� YãDN� MH� ]DSQXWt� S�HStQDþH�([SRUWRYDW� ]DãLIURYDQ�
S�L�YODVWQtP�H[SRUWX�

9ROED�NUiWNêFK�QHER�GORXKêFK�MPHQ�VRXERU$

-PpQD� VRXERU$�� GR� QLFKå� VH� H[SRUWXMt� NRPSRQHQW\� DSOLNDFH�� VH� RGYR]XMt� ]�MPHQ� W�FKWR
NRPSRQHQW��0RKRX� SURWR�PtW� Då� ��� ]QDN$� S�HG� S�tSRQRX�� 3�HVWRåH�:LQGRZV� SUDFXMt� L
V�GORXKêPL� MPpQ\� VRXERU$�� �DGD� E�åQ�� SRXåtYDQpKR� VRIWZDUH� �NRPSULPDþQt� SURJUDP\�
Vt"RYp� VHUYHU\�� Y\åDGXMH� SRXåLWt� NUiWNêFK� MPHQ�� 3URWR�:LQ%DVH���� REVDKXMH� S�HStQDþ
XPRå�XMtFt� ]DSQRXW� QHER� Y\SQRXW� Y\XåtYiQt� GORXKêFK� MPHQ�� 7HQWR� S�HStQDþ� QDOH]QHWH
Y�RNQ��SDUDPHWU$��S�tND]�3DUDPHWU\�]�PHQX�1iVWURMH��SRG�SRORåNRX�,PSRUW�D�H[SRUW�

-H�OL�SRXåLWt�GORXKêFK�MPHQ�Y\SQXWR��SDN�:LQ%DVH����]NUiWt� MPpQD�NRPSRQHQW�QD�QHM�
YêãH���]QDN$��3�LWRP�GEi��DE\�QHY]QLNOD�GXSOLFLWQt�MPpQD�

([SRUW�DSOLNDFH�GR�VRXERU$

([SRUW�DSOLNDFH�VH�VSRXãWt�]��tGLFtKR�SDQHOX��3�HG�H[SRUWHP�VH�REMHYt�GLDORJ�SUR�]DGiQt
SDUDPHWU$�H[SRUWX�
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9�OHYp�þiVWL�]YROWH��]GD�VH�Pi�H[SRUWRYDW�DSOLNDFH� MDNR�FHOHN��SRX]H�EDFN�HQG�DSOLNDFH
�WDEXON\��GRWD]\��WULJJHU\��XORåHQp�SURFHGXU\��VHNYHQFH���QHER�SRX]H�NyG�SURJUDP$��([�
SRUW�VDPRVWDWQpKR�NyGX�MLå�Y�WpWR�YHU]L�Y]KOHGHP�N�PRåQRVWL�ãLIURYDW�D�FDFKRYDW�REMHNW\
]WUiFt�QD�Yê]QDPX�

9SUDYR�P$åHWH�XSUDYLW�REVDK�H[SRUWX�WDNWR�

([SRUWRYDW� YþHWQ��GDW�Y�WDEXONiFK� ±�S�t]QDN�XUþXMH�� ]GD� VH�NURP�� GHILQLF� WDEXOHN�GR
H[SRUWX�]DKUQRX�L�GDWD��7êNi�VH�SRX]H�W�FK�WDEXOHN��SUR�Q�å�MH�QD��tGLFtP�SDQHOX
Y\]QDþHQR�([SRUWRYDW�GDWD�Y�DSOLNDFL�

([SRUWRYDW�YþHWQ��SUiY�UROt�±�S�t]QDN�XUþXMH��]GD�VH�VRXþiVWt�H[SRUWX�VWDQRX�L�SUiYD�NH
NRPSRQHQWiP�DSOLNDFH�QDVWDYHQi�SUR�UROH�Y�DSOLNDFL��%H]�Q�M�VH�Y�DSOLNDFL�QD�
VWDYt� SRX]H� VWDQGDUGQt� SUiYD� SUR� VWDQGDUGQt� UROH�� 3RNXG� MVRX� Y�DSOLNDFL
VP\VOXSOQp�UROH��MH�W�HED�H[SRUWRYDW�L�MHMLFK�SUiYD�

([SRUWRYDW� YþHWQ�� SUiY�XåLYDWHO$� D� VNXSLQ�±�S�t]QDN�XUþXMH�� ]GD� VH� VRXþiVWt� H[SRUWX
VWDQRX� L�SUiYD� QDVWDYHQi�SUR� XåLYDWHOH� D� VNXSLQ\� NH� NRPSRQHQWiP�DSOLNDFH� D
WDNp�SRSLV�REVD]HQt�XåLYDWHO$�D�VNXSLQ�GR�UROt��3RNXG�QD�FtORYpP�SRþtWDþL�EXGRX
H[LVWRYDW�MLQt�XåLYDWHOp�D�VNXSLQ\��QHPi�VP\VO�WDWR�SUiYD�H[SRUWRYDW�

([SRUWRYDW� ]DãLIURYDQ�� ±� S�t]QDN� XUþXMH�� ]GD� VH� H[SRUWRYDQp� REMHNW\� ]DãLIUXMt�S�L� H[�
SRUWX�� 7êNi� VH� SRX]H� W�FK� REMHNW$�� NWHUp� PDMt� QD� �tGLFtP� SDQHOX� QDVWDYHQê
S�t]QDN�8WDMLW�REMHNW�

3R�VWLVNX�2.�]YROtWH�DGUHVi���GR�Q�KRå�VH�DSOLNDFH�Y\H[SRUWXMH�GR��DG\�VRXERU$�

3�L�H[SRUWX�DSOLNDFH�Y]QLNQRX�W\WR�VRXERU\�

x� SUR�NDåGRX�H[SRUWRYDQRX�NRPSRQHQWX�DSOLNDFH�VRXERU�V�MHMt��S�tSDGQ��]DãLIURYDQRX�
GHILQLFt�

x� SUR�NDåGRX�WDEXONX��MHMtå�GDWD�VH�PDMt�H[SRUWRYDW��VRXERU�V�MHMtP�REVDKHP�

x� W]Y��'(),1,ý1Ë�628%25�$3/,.$&(��$3/�628%25��SRSLVXMtFt��FR�D�MDN�VH�Pi�LPSRUWR�
YDW�

x� VRXERU�V�S�tSRQRX�$3;�REVDKXMtFt�Q�NWHUp�GRGDWHþQp�LQIRUPDFH�R�DSOLNDFL�
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-PpQD�VRXERU$�S�L�H[SRUWX

-PpQD�VRXERU$�Y]QLNDMtFtFK�S�L� H[SRUWX�DSOLNDFH�PRKRX�EêW�EX�� VWHMQi� MDNR� MPpQD�H[�
SRUWRYDQêFK� REMHNW$� V�S�tSRQRX� XUþXMtFt� NDWHJRULL�� DQHER� PRKRX� EêW� ]NUiFHQD� QD� ���
]QDN$��S�tSDGQ��RGOLãHQi�]QDN\�QD�NRQFL��SRNXG�E\�MLQDN�GRãOR�N�GXSOLFLW��MPHQ���=YROLW
MHGQX� QHER� GUXKRX� YDULDQWX� O]H� SRPRFt� S�tND]X�3DUDPHWU\� ]�PHQX�1iVWURMH�� SRORåND
,PSRUW�D�([SRUW�

ÒSUDY\�H[SRUWRYDQp�DSOLNDFH

'HILQLþQt� VRXERU� DSOLNDFH� �VRXERU� V�S�tSRQRX�$3/�Y]QLNOê�S�L� H[SRUWX�� REVDKXMH� YêþHW
NRPSRQHQW�DSOLNDFH�D�LQIRUPDFH�R�MHMLFK�SUiYHFK��-H�WR� WH[WRYê�VRXERU�D� O]H�GR�Q�M�]D�
ViKQRXW�

3RXåLWt�SURJUDPX�Y�S�HORåHQpP�WYDUX

=�GLVWULEXRYDQp� DSOLNDFH� D� O]H� Y\�DGLW� ]GURMRYê� WH[W� SURJUDP$� D� ãt�LW� SRX]H� S�HORåHQê
SURJUDP��7HQWR�REUDW�VH�SRXåtYDO�YH�VWDUãtFK�YHU]tFK�:LQ%DVH����N�RFKUDQ��SUiFH�SUR�
JUDPiWRUD��Y�VRXþDVQRVWL�MHM�O]H�QDKUDGLW�ãLIURYiQtP�REMHNW$�

=GURMRYê� WYDU�SURJUDPX�Y\�DGtWH�]�LPSRUWX�SURVW�� WDN�� åH� �iGNX��NWHUi� MHM�SRSLVXMH��Y\�
SXVWtWH�]�GHILQLþQtKR�VRXERUX�DSOLNDFH��3DN�O]H�VPD]DW�VRXERU�V�SURJUDPHP��2EVDKXMH�OL
DSOLNDFH�YtFH�SURJUDP$��O]H�WDNWR�Y\�DGLW�SRX]H�MHGHQ�

3�L�H[SRUWX�DSOLNDFH�VH�NDåGê�MHMt�SURJUDP�S�HORåt�D�]DStãH�GR�VRXERUX�V�S�tSRQRX�(;;�
7\WR�VRXERU\�Y]QLNQRX�YH�VWHMQpP�DGUHVi�L��MDNR�GHILQLþQt�VRXERU��9�GHILQLþQtP�VRXERUX
QHMVRX�]PtQ�Q\��SURWRåH�VH�GR�GDWDEi]H�QHEXGRX�LPSRUWRYDW�D�S�L�NDåGpP�SRXåLWt�VH�S�H�
þWRX�]H�VRXERUX�

3URJUDP�Y�S�HORåHQpP�WYDUX�VH�SRXåtYi�WDN��åH�VH�QD�S�tND]RYp��iGFH�VSRXãW�MtFt�SURYR]Qt
V\VWpP�:LQ%DVH���� XYHGH� SDUDPHWU� �&� QiVOHGRYDQê� FHVWRX� N�VRXERUX� REVDKXMtFtPX
WHQWR�SURJUDP��$E\�WDNRYi�S�tND]RYi��iGND�S�L�LPSRUWX�DSOLNDFH�Y]QLNOD��PXVtWH�XSUDYLW
Y�GHILQLþQtP�VRXERUX�DSOLNDFH��iGNX�]DþtQDMtFt�VORYHP�,&21�GR�WpWR�SRGRE\�

,&21��MPpQRB]iVWXSFH>�MPpQRBVORåN\@�MPpQRBSURJUDPX�(;;

%�KHP� LPSRUWX� DSOLNDFH� VH� VRXERU� MPpQRBSURJUDPX�(;;� ]NRStUXMH� GR� DGUHVi�H
N�SURJUDP$P�:LQ%DVH���� D� GR�S�tND]RYp� �iGN\� LNRQ\� VH�GRSOQt� SDUDPHWU��&�� FHVWD� D
MPpQR�VRXERUX�

3�L� VSXãW�Qt�:LQ%DVH���� V�SDUDPHWUHP� �&� VH� ]H� ]DGDQpKR� VRXERUX� QDþWH� D� VSXVWt� SUR�
JUDP�(;;��3�tSDGQê�VWDUWRYQt�REMHNW�DSOLNDFH�VH�LJQRUXMH�

$SOLNDFH�$%&�REVDKXMH�SURJUDP�$%&352*��MHKRå�]GURMRYê�WH[W�FKFH�DXWRU�XWDMLW��([�
SRUWHP� DSOLNDFH� Y]QLNQH� GHILQLþQt� VRXERU���iGND� ]DþtQDMtFt� ,&21� VH� XSUDYt� QDS��� GR
SRGRE\�

6RXERU\
V�S�tSRQRX�(;;

3RXåLWt�SURJUDPX
Y�S�HORåHQpP
WYDUX

3�tNODG�
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,&21��ZE����DEF��DEFSURJ�H[[

1HFK"�VH�DSOLNDFH�LPSRUWXMH�GR�:LQ%DVH�����NWHUi�Pi�SURJUDP\�Y�DGUHVi�L�&�?:%����
QD�VHUYHU�:%'%��3RNXG�DSOLNDFH�QHEXGH�S�L�LPSRUWX�XåLYDWHOHP�S�HMPHQRYiQD��Y]QLNQH
LNRQD�V�QiSLVHP�:%����$%&�VSRXãW�MtFt�SURJUDP�:%����(;(�V�SDUDPHWU\�

	:%'%��$%&���F&�?:%���?$%&352*�(;;

3UYQt�SDUDPHWU�XGiYi�VHUYHU��QD�Q�Må�VH�NOLHQW�S�LSRMt��GUXKê�SDUDPHWU�MH�MPpQR�DSOLNDFH�
NWHUi� VH� RWHY�H�� W�HWt� XGiYi� FHVWX� N�VRXERUX� REVDKXMtFtPX� SURJUDP� Y�S�HORåHQpP� WYDUX�
7HQWR�SURJUDP�VH�VSXVWt�

$SOLNDFL��NWHUi�QHREVDKXMH�]GURMRYp�NyG\�SURJUDP$�D�VSRXãWt�VH�SURWR�SRVWXSHP�XYHGH�
QêP�Y�WpWR�VHNFL��QHQt�PRåQp�VSXVWLW�]��tGLFtKR�SDQHOX�

1HVWDQGDUGQt�LNRQD�Y�]iVWXSFL�DSOLNDFH

3RNXG�FKFHWH��DE\�]iVWXSFH�DSOLNDFH�P�O�MLQRX�QHå�VWDQGDUGQt�LNRQX��SDN�QD�VWHMQRX�GLV�
NHWX��MDNR�Y\H[SRUWRYDQRX�DSOLNDFL��XORåWH�VRXERU�V�WRXWR�LNRQRX��-PpQR�VRXERUX�VH�PXVt
Y�SUYQtFK�RVPL�]QDFtFK�VKRGRYDW�VH�MPpQHP�DSOLNDFH�EH]�GLDNULWLN\�V�QHDOIDQXPHULFNêPL
]QDN\� QDKUD]HQêPL� ]QDNHP� B� D�PXVt�PtW� S�tSRQX� ,&2�� ,NRQD� VH� S�L� LQVWDODFL� DSOLNDFH
]NRStUXMH�GR�DGUHVi�H�N�SURJUDP$P�:LQ%DVH����

,&21��MPpQRB]iVWXSFH>�MPpQRBVORåN\@���SDUDPHWU\

�iGND�GHILQLþQtKR�VRXERUX�]DþtQDMtFt�VORYHP�,&21�Y\WYi�t�]iVWXSFH�DSOLNDFH�]DGDQpKR
MPpQD� Y�]DGDQp� VORåFH�� 3RNXG� GYRMWHþND� D� MPpQRBVORåN\� FK\Et�� ]iVWXSFH� VH� XPtVWt� GR
VORåN\�$SOLNDFH����� 6ORåND�� GR� Qtå� VH� QDNRQHF� XPtVWt� ]iVWXSFH� DSOLNDFH��P$åH� EêW
WDNp�XUþHQD�QDVWDYHQtP�YROLWHOQêFK�SDUDPHWU$�:LQ%DVH����QD�WRP�SRþtWDþL��NGH�LPSRUW
SURE�KQH�

3�LGiQt�QiSRY�G\�N�DSOLNDFL

3RNXG�MVWH�SUR�DSOLNDFL�Y\WYR�LOL�QiSRY�GX�RGSRYtGDMtFt�NRQYHQFtP�:LQGRZV��SDN�]NRSt�
UXMWH� VRXERU� D� QiSRY�GRX� N�Y\H[SRUWRYDQêP� VRXERU$P� DSOLNDFH�� -PpQR� VRXERUX
V�QiSRY�GRX�PXVt�EêW�VWHMQp� MDNR�MPpQR�DSOLNDFH�]NUiFHQp�QD���]QDN$��EH]�GLDNULWLN\�D
V�QHDOIDQXPHULFNêPL�]QDN\�QDKUD]HQêPL�]QDNHP�B��D�PXVt�PtW�S�tSRQX�+/3�

5R]G�OHQt�DSOLNDFH�QD�YtFH�GLVNHW

-H�OL� UR]VDK� DSOLNDFH� WDNRYê�� åH� VH�QHYHMGH�QD� MHGQR�PpGLXP�� MH� W�HED� MHMt� NRPSRQHQW\
UR]G�OLW�QD�YtFH�PpGLt��$SOLNDFL� H[SRUWXMWH�QD�SHYQê�GLVN�D�SRWp� MHMt� VRXERU\�XORåWH�SR
VNXSLQiFK�QD�GLVNHW\��3�LWRP�UHVSHNWXMWH�WDWR�SUDYLGOD�

��� 1D�SUYQt�GLVNHWX�XORåWH�VRXERU\�V�S�tSRQRX�$3/�D�$3;�
��� 1D�SRVOHGQt�GLVNHWX�XORåWH�NRSLL�VRXERUX�V�S�tSRQRX�$3;�D�S�tSDGQ��L�VRXERU\�,&2

�LNRQD�DSOLNDFH���(;;��S�HORåHQê�NyG�SURJUDPX��D�+/3��QiSRY�GD�N�DSOLNDFL���SR�
NXG�MVRX�VRXþiVWt�DSOLNDFH�
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��� 3RNXG�HGLWXMHWH� VRXERU�$3/�� �iGNX�]DþtQDMtFt� ,&2�SRQHFKWH� QD� MHKR� NRQFL�� 3R�DGt
�iGHN�SRSLVXMtFtFK� NRPSRQHQW\� DSOLNDFH�P$åHWH� ]P�QLW�� DOH� LPSRUW� GDW� GR� WDEXON\
PXVt�EêW�XPtVW�Q�Då�]D�LPSRUWHP�GHILQLFH�WpWR�WDEXON\�

��� 2VWDWQt�VRXERU\�UR]G�OWH�PH]L�GLVNHW\�Y�WRP�SR�DGt��Y�Q�På�MVRX�XYHGHQ\�Y�VRXERUX

V�S�tSRQRX�$3/�

3�L�LPSRUWX�DSOLNDFH�VH�MHMt�NRPSRQHQW\�S�HQiãHMt�GR�GDWDEi]H�Y�WRP�SR�DGt��Y�Q�På�MVRX
SRSViQ\� Y�VRXERUX� $3/�� 3RNXG� VH� Q�NWHUê� VRXERU� QHQDMGH�� XåLYDWHO� EXGH� Y\]YiQ
N�YORåHQt�GDOãt�GLVNHW\��3RNXG�E\�VRXERU\�QHE\O\�UR]ORåHQ\�QD�GLVNHWiFK�Y�SR�DGt��iGHN
Y�VRXERUX�$3/��XåLYDWHO�E\�PXVHO�P�QLW�GLVNHW\�]E\WHþQ��þDVWR�D�QDYtF�E\�PXVHO�S�L�NDå�
Gp�]P�Q��SRNXVQ��QDEt]HW�YãHFKQ\�GLVNHW\�Då�GR�QDOH]HQt�VRXERUX�

3�HKOHG�DNFt�S�L�LPSRUWX�DSOLNDFH

3�L� LPSRUWX� DSOLNDFH� VH� Y�SUYQt� �DG�� ]DORåt� QRYi� DSOLNDFH�� 1HGRFKi]t�OL� NH� NRQIOLNWX
V�Q�MDNRX� MLå� H[LVWXMtFt� DSOLNDFt�� SRXåLMH� VH� MPpQR� D� LGHQWLILNDFH� ]�GHILQLþQtKR� VRXERUX�
MLQDN�VH�XåLYDWHOL�XPRåQt�]DGDW�QRYp�MPpQR�D�Y\WYR�t�VH�QRYi�LGHQWLILNDFH�

3DN� VH� LPSRUWXMt� NRPSRQHQW\� SRSVDQp� Y�GHILQLþQtP� VRXERUX� D� S�tSDG�� WDNp� GDWD
]�WDEXOHN�

'iOH�VH�]�GLVWULEXþQtKR�PpGLD�]NRStUXMt�GR�DGUHVi�H��REVDKXMtFtKR�LQVWDODFL�:LQ%DVH����
W\WR�VRXERU\��QDOH]QRX�OL�VH��

x� VRXERU� V�S�tSRQRX� ,&2� REVDKXMtFt� VSHFLILFNRX� LNRQX� DSOLNDFH�� MPpQR� VRXERUX�PXVt
EêW�VWHMQp�MDNR�XSUDYHQp�MPpQR�DSOLNDFH�

x� VRXERU�V�S�tSRQRX�+/3�REVDKXMtFt�QiSRY�GX�N�DSOLNDFL��MPpQR�VRXERUX�PXVt�EêW�VWHM�
Qp�MDNR�XSUDYHQp�MPpQR�DSOLNDFH�

x� VRXERU�V�S�tSRQRX�(;;�REVDKXMtFt�NyG�SURJUDPX��MHKRå�MPpQR�MH�XYHGHQR�MDNR�SDUD�
PHWU�QD��iGFH�]DþtQDMtFt�,&21�

8SUDYHQêP�MPpQHP�DSOLNDFH�VH�]GH�UR]XPQt�MPpQR�DSOLNDFH�]NUiFHQp�QD���]QDN$��]ED�
YHQp�GLDNULWLN\�D�REVDKXMtFt�]QDN\�B�PtVWR�QHDOIDQXPHULFNêFK�]QDN$�

3�L�]SUDFRYiQt��iGN\�]DþtQDMtFt�,&21�VH�Y\WYR�t�]iVWXSFH�DSOLNDFH�

'iOH�VH�Y\KOHGi�D�S�HþWH�VRXERU�V�S�tSRQRX�$3;�REVDKXMtFt�GDOãt�LQIRUPDFH�R�DSOLNDFL�

'LVWULEXFH�DSOLNDFt�V�SURYR]QtP�V\VWpPHP

$SOLNDFH�SUR�:LQ%DVH���� VH�Gi�GLVWULEXRYDW�EX�� VDPRVWDWQ��� QHER� VSROX� V�3URYR]QtP
V\VWpPHP�

3UYQt� S�tSDG� VH� KRGt� SUR� DSOLNDFH� XUþHQp� N�SURYR]X� QD� Vt"RYpP� 64/� VHUYHUX�:LQ�
%DVH���� QHER� QD� 3HUVRQiOQt� GDWDEi]L�� 8åLYDWHO� EX�� MLå� Pi� QDLQVWDORYDQê� DQHER� VL
]DNRXSt�D�QDLQVWDOXMH�S�tVOXãQê�SURGXNW��D�GR�Q�M�SDN�LPSRUWXMH�DSOLNDFL�
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3RNXG�MH�DSOLNDFH�XUþHQD�SUR�SURYR]�Y�QHVt"RYpP�SURVW�HGt�3URYR]QtKR�V\VWpPX��SDN�O]H
MHMt�LQVWDODFL�VSRMLW�V�YKRGQ��XSUDYHQRX�LQVWDODFt�3URYR]QtKR�V\VWpPX��7XWR�FHVWX�O]H�SRX�
åtW�WDNp�SURWR��åH�3URYR]Qt�V\VWpP�O]H�EH]�SRUXãHQt�OLFHQþQtFK�SRGPtQHN�YROQ��ãt�LW�

3URYR]Qt�V\VWpP�Y\XåLWHOQê�SUR�GLVWULEXFL�DSOLNDFt��O]H�RNRStURYDW�]�GLVWULEXþQtKR�PpGLD
:LQ%DVH����� ]�DGUHVi�H�5XQ7LPH�� 3URYR]Qt� V\VWpP� MH� UR]G�OHQ� GR� DGUHVi�$� WDN�� DE\
REVDK�NDåGpKR�DGUHVi�H�YHãHO�QD�MHGQX������0%�GLVNHWX��/]H�MHM�YãDN�]NRStURYDW� L� MDNR
FHOHN�QD�PpGLXP�V�Y�Wãt�NDSDFLWRX�

9�DGUHVi�L�5XQ7LPH�MH�WDNp�S�tNODG�VRXERUX�6(783�,1,�XSUDYHQpKR�SUR�GLVWULEXFL�DSOL�
NDFH�

-DN�XSUDYLW�SURYR]Qt�V\VWpP"

3RVWXS�LQVWDODFH�SURYR]QtKR�V\VWpPX�O]H�SRGVWDWQ��XSUDYLW�WDN��DE\�Y\KRYRYDO�SRåDGDY�
N$P� DSOLNDFH�� ÒSUDYD� VH� SURYiGt� S�HSViQtP� VRXERUX� 6(783�,1,� QDFKi]HMtFtKR� VH� YH
VWHMQpP�DGUHVi�L��MDNR�SURJUDP�6(783�(;(��QD�SUYQtP�LQVWDODþQtP�GLVNX��

9�VRXERUX�6(783�,1,� VH�XSUDYXMH� VHNFH�]DþtQDMtFt� �iGNRX�>:,1%$6(���@��.DåGê�SD�
UDPHWU�VH�]DSLVXMH�QD�]YOiãWQt��iGNX�

3DUDPHWU +RGQRWD 9ê]QDP

,PSRUW -PpQR
DSOLNDFH

3R�LQVWDODFL�SURYR]QtKR�V\VWpPX�VH�LPSRUWXMH�DSOLNDFH�WRKRWR
MPpQD�]H�VWHMQ��SRMPHQRYDQpKR�VRXERUX�V�S�tSRQRX�$3/

7LWOH 7H[W WLWXOHN�LQVWDODFH�SURYR]QtKR�V\VWpPX

:HOFRPH7LWOH 7H[W WLWXOHN�~YRGQtKR�GLDORJX

:HOFRPH7H[W 7H[W ]DþiWHN�REVDKX�~YRGQtKR�GLDORJX

7DUJHW'LU DGUHVi� S�HGQDVWDYHQê�DGUHVi��SUR�LQVWDODFL�SURYR]QtKR�V\VWpPX

$VN7DUJHW ��QHER�� MH�OL����XåLYDWHO�QHEXGH�Wi]iQ�QD�DGUHVi��SUR�LQVWDODFL�D
SRXåLMH�VH�DGUHVi��VSHFLILNRYDQê�Y�7DUJHW'LU

6HUYHU1DPH MPpQR
GDWDEi]H

MPpQR��NWHUp�VH�REMHYt�Y�GLDORJX�SUR�YêE�U�MPpQD�GDWD�
Ei]H

$VN'E ��QHER�� MH�OL����XåLYDWHO�QHEXGH�Wi]iQ�QD�MPpQR�GDWDEi]H��SRXåLMH
VH�MPpQR�]DGDQp�Y�6HUYHU1DPH��GDWDEi]H�VH�Y\WYR�t
Y�DGUHVi�L�QDVWDYHQpP�Y�7DUJHW'LU

6KRUWFXW)ROGHU MPpQR
VORåN\

MPpQR��NWHUp�VH�QDEtGQH�Y�GLDORJX�SUR�Y\WYR�HQt�]iVWXS�
F$�SURJUDPX

$VN)ROGHU ��QHER�� MH�OL����XåLYDWHO�QHEXGH�Wi]iQ�QD�MPpQR�VORåN\��SRXåLMH
VH�MPpQR�]DGDQp�Y�6KRUWFXW)ROGHU

$VN&OLHQW3URWRFRO ��QHER�� MH�OL����XåLYDWHO�QHEXGH�Wi]iQ�QD�SURWRNRO\�NOLHQWD

2GNXG�Y]tW
SURYR]Qt�V\VWpP"
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6KRZ6XPPDU\ ��QHER�� MH�OL����QHEXGH�VH�]REUD]RYDW�GLDORJ�VH�VKUQXWtP�]DGD�
QêFK�SDUDPHWU$��SRXåLMWH�Y�S�tSDG��&RS\),/ ��QHER
MVRX�OL�S�HGFKR]t�KRGQRW\�$VN����URYQ\��

$VN,QVHUW ��QHER�� MH�OL����QH]REUD]t�RNQR�V�Yê]YRX�N�YORåHQt�GLVNHW\
V�DSOLNDFt�QHER�GDWDEi]RYêP�VRXERUHP�:%��),/��7R
Pi�Yê]QDP�S�L�LQVWDODFL�]�&'

&RS\),/ ��QHER�� MH�OL����PtVWR�LPSRUWX�DSOLNDFH�VH�]NRStUXMH�S�LSUDYHQê
GDWDEi]RYê�VRXERU�:%��),/��REVDKXMtFt�DSOLNDFL���3�L
WpWR�LQVWDODFL�VH�QHY\WYR�t�LNRQD�VSRXãWuMtFt�DSOLNDFL�

3DUDPHWU�&RS\)LO�GRYROXMH�N�DSOLNDFL�S�LEDOLW�NRPSOHWQt�GDWDEi]RYê�VRXERU�D�PtVWR�LP�
SRUWX�DSOLNDFH�MHM�SURVW��]NRStURYDW��'DWDEi]RYê�VRXERU�XUþHQê�N�GLVWULEXFL�WRXWR�FHVWRX
MH�YKRGQp�S�HGHP�]NRPSDNWQLW�SRPRFt�IXQNFH��FGB�&RPSDFWBGDWDEDVH�

3RNXG�FKFHWH�Y\XåtW�LQVWDODþQt�GLVNHW\�SURYR]QtKR�V\VWpPX�N�LQVWDODFL�NOLHQWD��NWHUê�VH
EXGH�S�LSRMRYDW�QD�Vt"RYê�VHUYHU��QHER�SRX]H�2'%&�GULYHUX�SUR�:LQ%DVH�����P$åHWH
SRXåtW�QtåH�XYHGHQp�SDUDPHWU\��9�WDNRYpP�S�tSDG��VH�LPSRUW�DSOLNDFH�QHSURYiGt�

&OLHQW2QO\ ��QHER�� LQVWDOXMH�VH�SRX]H�NOLHQW�:LQ%DVH���

2'%&2QO\ ��QHER�� LQVWDOXMH�VH�SRX]H�2'%&�GULYHU�SUR�:LQ%DVH���

3�tNODG\�REVDKX�VRXERUX�6(783�,1,�VH�QDFKi]HMt�Y�HOHNWURQLFNp�QiSRY�G��

'DWDEi]H�XORåHQp�QD�&'�520

:LQ%DVH����XPRå�XMH�Y\WYi�HQt�GDWDEi]t�XORåHQêFK�QD�&'�520��7\WR�GDWDEi]H�]S�t�
VWXS�XMt� XåLYDWHOL� SR� LQVWDODFL� ]QDþQp� PQRåVWYt� GDW�� DQLå� E\� WDWR� GDWD� PXVHOD� EêW
]NRStURYiQD�QD�SHYQê�GLVN��3RGVWDWQRX�YODVWQRVWt� WDNWR�Y\WYR�HQêFK�GDWDEi]t� MH�� MH�XåL�
YDWHO� P$åH� Y�RPH]HQpP� UR]VDKX� REVDK� GDWDEi]H� HGLWRYDW�� S�LþHPå� QD� SHYQê� GLVN� VH
]D]QDPHQDMt�SRX]H�]P�Q\�Y�GDWHFK��QLNROL�FHOi�GDWDEi]H�

1tåH�MH�SRSViQ�SRVWXS��MDN�Y\WYR�LW�GDWDEi]L�QD�&'�520�D�MDN�]DMLVWLW�MHMt�LQVWDODFL��6WHM�
Qê�SRVWXS� O]H�SRXåtW�SUR�]�t]HQt�VGtOHQp�UHIHUHQþQt�GDWDEi]H�XPtVW�Qp�QD�Vt"RYpP�GLVNX
EH]�SUiYD�]iSLVX�

3ULQFLS�SUiFH�V�GDWDEi]t�XORåHQRX�QD�&'�520

8åLYDWHO��NWHUê�VL�LQVWDOXMH�GDWDEi]t�]�&'�520��SUDFXMH�V�GDWDEi]RYêP�VRXERUHP�UR]G��
OHQêP�GR�GYRX�þiVWt��3UYQt�þiVW�MH�XPtVW�QD�QD�&'�520��REVDKXMH�]iNODG�GDW�]�GDWDEi]H
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D� �S�LUR]HQ��� QHQt� HGLWRYDWHOQi�� 'UXKi� þiVW� MH� XPtVW�QD� ]D� XåLYDWHORY�� SHYQpP� GLVNX�
Y]QLNQH�S�L�LQVWDODFL�GDWDEi]H��D�]DSLVXMt�VH�GR�Qt�]P�Q\��NWHUp�XåLYDWHO�Y�GDWDEi]L�S�tSDG�
Q�� SURYHGH�� 7DWR� þiVW� PXVt� H[LVWRYDW� L� Y�S�tSDG��� åH� XåLYDWHO� QHFKFH� SURYiG�W� åiGQp
]P�Q\�Y�GDWDEi]L�

=P�Q\��NWHUp�XåLYDWHO�P$åH�Y�GDWDEi]t�SURYiG�W�� MVRX�RPH]HQ\� LQWHUQtP� OLPLWHP��NWHUê
QHQt�MHGQRGXãH�NYDQWLILNRYDWHOQê��9êYRMi�$P�DSOLNDFt�GRSRUXþXMHPH��DE\�VH��tGLOL�WtPWR
SUDYLGOHP��%H]�RPH]HQt� O]H� ]DNOiGDW� QRYp� REMHNW\� D� SOQLW� QRY�� ]DORåHQp� WDEXON\� GDW\�
(GLWRYDW�REVDK�H[LVWXMtFtFK�WDEXOHN�]�&'�520�E\�P�OR�EêW�GRYROHQR�SRX]H�YêMLPHþQ��
'RSRUXþXMHPH�VH�Y\KQRXW�HGLWDFL�WDEXOHN�]�&'�520�WDN��åH�DSOLNDFH�Y\WYR�t��QDS���S�L
SUYQtP�VSXãW�Qt��YODVWQt�WDEXONX��MHMtå�]i]QDP\�EXGRX�VYi]iQ\�Y]WDKHP�����VH�]i]QDP\
Y�XUþLWp� WDEXOFH�QD�&'�520��(GLWRYDW� VH�SDN�EXGRX�SRX]H�]i]QDP\�Y�QRY�� Y\WYR�HQp
WDEXOFH�

:LQ%DVH����PXVt�EêW�QD�XåLYDWHORY�� SRþtWDþL�EX�� LQVWDORYiQD�S�HGHP� �QRUPiOQtP� LQ�
VWDODþQtP�SURJUDPHP�:LQ%DVH������QHER�VH�EXGH�S�L�NDåGpP�VSXãW�Qt�þtVW�]�&'�520�
'UXKê�S�tSDG�Pi�W\WR�RPH]XMtFt�YODVWQRVWL�

x� :LQ%DVH���� ]�&'� 520� VH� VSRXãWt� SRPDOHML� QHå� NG\å� MH� LQVWDORYDQi� QD� SHYQpP
GLVNX��~P�UQ��UR]GtOX�Y�S�tVWXSRYp�GRE��QD�RE��PpGLD�

x� QD�SRþtWDþL�V�QHGRVWDWNHP�SDP�WL�P$åH�:LQ%DVH����]�&'�520�UHDJRYDW�SRPDOHML�L
]D�E�KX�

x� SRXåLWt�:LQ%DVH����]�&'�520�S�HGSRNOiGi��åH�QD�XåLYDWHORY��SRþtWDþL�MH�LQVWDOR�
YiQR�2'%&�

:LQ%DVH���� ]�&'� 520� VH� FKRYi� MDNR� SURYR]Qt� V\VWpP�� XPRå�XMH� WHG\� SUDFRYDW
V�REVDKHP�GDWDEi]H��DOH�QHXPRå�XMH�Y\YtMHW�DSOLNDFH�

$SOLNDFH�]�GDWDEi]H�QD�&'�520�VH�QD�XåLYDWHORY��SRþtWDþL�VSRXãWt�SRPRFt�VYpKR�VWDU�
WRYQtKR� REMHNWX�� N�Q�PXå� E�KHP� LQVWDODFH� Y]QLNQH� ]iVWXSFH�� $SOLNDFH� P$åH� PtW� NyG
SURJUDPX�Y�H[WHUQtP�VRXERUX�D�P$åH�PtW�YODVWQt�VRXERU�QiSRY�G��/]H�Y\WYR�LW�YtFH�]i�
VWXSF$�VSRXãW�MtFtFK�YtFH�U$]QêFK�DSOLNDFt�]H�VWHMQp�GDWDEi]H�

3�tSUDYD�GDWDEi]H�SUR�&'�520

3�HGSRNOiGHMPH�� åH� DXWRU� Pi� KRWRYRX� GDWDEi]RYRX� DSOLNDFL� XUþHQRX� N�ãt�HQt� QD� &'
520��$SOLNDFH�MH�QDSOQ�QD�GDW\�

��� 9�DSOLNDFL�VH�R]QDþt�MHMt�VWDUWRYQt�REMHNW�

��� 3RNXG�YH�VWHMQpP�GDWDEi]RYpP�VRXERUX�MVRX�MHãW��MLQp�DSOLNDFH��NWHUp�QD�&'�520
QHSDW�t��QHER�SRNXG�VH�GDWDEi]RYê�VRXERU�VNOiGi�]�YtFH�QHå�MHGQp�þiVWL��SDN�

x� DSOLNDFH�VH�H[SRUWXMH��YþHWQ��GDW��
x� ]DORåt�VH�QRYê�GDWDEi]RYê�VRXERU�D
x� DSOLNDFH�VH�GR�Q�M�LPSRUWXMH�
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��� 9�RSDþQpP� S�tSDG�� GRSRUXþXMHPH� DSOLNDFL� H[SRUWRYDW� WDNp�� ]D� ~þHOHP� ]iORKRYiQt
GDW�

��� 9H�YêYRMRYpP�SURVW�HGt�S�LSRMHQpP�QD�GDWDEi]L��XUþHQRX�N�S�HYHGHQt�QD�&'�520�
VH�]�PHQX�1iVWURMH���6HUYHU�S�tND]HP�3URYR]Qt�SDUDPHWU\�RWHY�H�GLDORJRYp�RNQR�

��� 3RNXG� Y�GDWDEi]RYpP� VRXERUX� MH� PQRKR� YROQêFK� FOXVWHU$�� O]H� YHOLNRVW� VRXERUX
]PHQãLW�VWLVNHP�WODþtWND�=NRPSDNWQLW�

��� 9H�VWHMQpP�GLDORJX�VH�GDWDEi]H�VWLVNHP�WODþtWND�3�LSUDYLW�SUR�&'�520�S�HYHGH�GR
QHHGLWRYDWHOQp�SRGRE\��2G�WRKRWR�RNDPåLNX�QHQt�GRYROHQR�GR�GDWDEi]H�]DSLVRYDW�

��� 'LDORJ�D�YêYRMRYp�SURVW�HGt�VH�X]DY�H�D�VHUYHU�VH�XNRQþt�

1DG�VWHMQRX�GDWDEi]t�VH�VHUYHU�QHVPt�YtFH�VSRXãW�W��3RSVDQêP�SRVWXSHP�Y]QLNQH�VRXERU
:%��),/�XUþHQê�N�S�HQHVHQt�QD�&'�520�

3�tSUDYD�REVDKX�&'�520

9�GDOãt� Ii]L� VH� Y\WYR�t� DGUHVi��� NWHUê� EXGH� REVDKRYDW� YãH�� FR�Pi� EêW� S�HQHVHQR�QD�&'
520��7HQWR�DGUHVi��P$åH�REVDKRYDW�SRGDGUHVi�H��DE\�MHKR�REVDK�E\O�S�HKOHGQ�Mãt��'R
DGUHVi�H��S�tSDGQ��MHKR�SRGDGUHVi�$��XPtVWtWH�W\WR�VRXERU\�

��� 'DWDEi]RYê�VRXERU�:%��),/�Y\WYR�HQê�Y�S�HGFKR]t�Ii]L�

��� 6RXERU�6(783'%�(;(�]�:LQ%DVH����6'.��WHQWR�VRXERU�O]H�OLERYROQ��S�HMPHQR�
YDW���7HQWR�SURJUDP�SURYHGH�QD�XåLYDWHOVNpP�SRþtWDþL�LQVWDODFL�GDWDEi]H�

��� 6RXERU�6(783'%�,1,�V�REVDKHP�SRSLVXMtFtP�&'�520�D�LQVWDODFL�GDWDEi]H�X�XåL�
YDWHOH��YL]�GiOH��

��� 6RXERU�REVDKXMtFt� LNRQX��NWHUi�VH�SRXåLMH�Y�]iVWXSFL�Y\WYR�HQpP�QD�SRþtWDþL�XåLYD�
WHOH� SUR� VSRXãW�Qt� GDWDEi]RYp� DSOLNDFH�� �6RXERU$� P$åH� EêW� YtFH�� SRNXG� VH� EXGH
Y\WYi�HW�YtFH�]iVWXSF$�U$]QêFK�DSOLNDFt�

��� 6RXERU�UHVS��VRXERU\�V�XåLYDWHOVNRX�QiSRY�GRX�N�DSOLNDFL�

��� 3�tSDGQê� VRXERU� UHVS�� VRXERU\� V�S�HORåHQêP� NyGHP� W�FK� DSOLNDFt�� ]�QLFKå� E\O� RG�
VWUDQ�Q�]GURMRYê�SURJUDP�

��� 3URJUDP\�D�NQLKRYQ\�:LQ%DVH�����SRNXG�DSOLNDFH�Pi�EêW�SURYR]RYiQD�QD�XåLYD�
WHORY��SRþtWDþL�EH]�LQVWDODFH�:LQ%DVH����

7DNWR�S�LSUDYHQê�DGUHVi��VH�Gi�Y\XåtW�SUR�SRNXVQp�LQVWDODFH�GDWDEi]H�S�HG�MHMtP�Y\SiOH�
QtP�GR�&'�520��/]H�WDN�QDS�tNODG�RY��LW�VSUiYQRVW�REVDKX�VRXERUX�6(783'%�,1,��
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2EVDK�VRXERUX�6(783'%�,1,

6(783'%�,1,� MH� WH[WRYê� VRXERU� YH� IRUPiWX� ,1,�VRXERU$� SUR�:LQGRZV�� 7HQWR� VRXERU
�tGt� þLQQRVW� LQVWDODþQtKR� SURJUDPX� 6(783'%�(;(�� 2EVDKXMH� VHNFH� :LQ%DVH����
6KRUWFXW��D�S�tSDGQp�GDOãt�VHNFH�6KRUWFXW���6KRUWFXW��DWG�

9�VHNFL�:LQ%DVH����MVRX�W\WR�~GDMH�

x� ,QLWLDO0HVVDJH WH[W�Y�~YRGQtP�RNQ�

7HQWR�~GDM�MH�QHSRYLQQê��3RNXG�MH�XYHGHQ��SDN�VH�SR�VSXãW�Qt�SURJUDPX�6(783'%�(;(
REMHYt� ~YRGQt� RNQR� REVDKXMtFt� ]DGDQê� WH[W� D� GY�� WODþtWND��2.� D�6WRUQR�� 6WLVN� WODþtWND
6WRUQR�XNRQþt�SURJUDP��VWLVN�2.�XPRåQt�SRNUDþRYiQt�LQVWDODFH��3RNXG�~GDM�QHQt�]DGiQ�
N�LQVWDODFL�VH�S�LVWRXSt�LKQHG�SR�VSXãW�Qt�SURJUDPX�

x� 5HJLVWHU,QVWDOODWLRQ DGUHVi��REVDKXMtFt�SURJUDP\�:LQ%DVH����QD�&'�520

7HQWR�~GDM�MH�QHSRYLQQê��3RNXG�QHQt�XYHGHQ��SDN�VH�QD�XåLYDWHOVNpP�SRþtWDþL�EXGH�KOHGDW
H[LVWXMtFt�LQVWDODFH�:LQ%DVH����DNWXiOQt�YHU]H��D�SRNXG�VH�QHQDMGH��LQVWDODFH�VNRQþt�QH~�
VS�ãQ��� $GUHVi�� VH� XYiGt� EH]� ~YRGQtKR� StVPHQH� R]QDþXMtFtKR� GLVNRYRX� MHGQRWX� D� EH]
QiVOHGXMtFt�GYRMWHþN\�

x� 'DWDEDVH3DWK DGUHVi��REVDKXMtFt�GDWDEi]RYê�VRXERU�:%��),/�QD�&'�520

7HQWR� ~GDM� MH� SRYLQQê��$GUHVi�� VH� XYiGt� EH]� ~YRGQtKR� StVPHQH� R]QDþXMtFtKR� GLVNRYRX
MHGQRWX�D�EH]�QiVOHGXMtFt�GYRMWHþN\�

x� 'DWDEDVH1DPH MPpQR�GDWDEi]H

7HQWR�~GDM�MH�SRYLQQê��3RG�WtPWR�MPpQHP�VH�GDWDEi]H�]DUHJLVWUXMH�QD�XåLYDWHORY��SRþtWDþL

x� 3ULYDWH'DWDEDVH'LU SOQi�FHVWD�N�DGUHVi�L�SUR�HGLWRYDWHOQRX�þiVW�GDWDEi]RYpKR�VRX�
ERUX

7HQWR� ~GDM� MH� QHSRYLQQê�� 8PRå�XMH� ]DGDW� XPtVW�Qt� D� MPpQR� DGUHVi�H�� NWHUê� VH� E�KHP
LQVWDODFH�XåLYDWHOL�QDEtGQH�SUR�XPtVW�Qt�HGLWRYDWHOQp�þiVWL�GDWDEi]RYpKR�VRXERUX��3RNXG
QHQt�XYHGHQ��QDEtGQH�VH�E�åQê�DGUHVi��

x� )LQDO0VJ WH[W�]iY�UHþQp�]SUiY\�R�~VS�ãQp�LQVWDODFL

7HQWR� ~GDM� MH� QHSRYLQQê��1HQt�OL� XYHGHQ�� ]REUD]t� VH� QD� ]iY�U� ~VS�ãQp� LQVWDODFH� ]SUiYD
Ä,QVWDODFH�GDWDEi]H�SURE�KOD�~VS�ãQ�³

6HNFH�6KRUWFXW[

.DåGi�VHNFH�6KRUWFXW[�SRSLVXMH�MHGQRKR�]iVWXSFH��NWHUê�VH�Pi�Y\WYR�LW�QD�XåLYDWHOVNpP
SRþtWDþL��=iVWXSFL�RGSRYtGDMt�DSOLNDFtP�Y�GDWDEi]RYpP�VRXERUX��6HNFH�PXVt�EêW�RþtVOR�
YiQ\�VHNYHQþQ��RG����9�VHNFtFK�MVRX�W\WR�~GDMH�

x� 6KRUWFXW$SSOLFDWLRQ MPpQR�DSOLNDFH
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7HQWR� ~GDM� MH� SRYLQQê�� 6SHFLILNXMH� MPpQR� GDWDEi]RYp� DSOLNDFH�� NWHUi� VH� Pi� RWHY�tW
Y�GDWDEi]L��D�MHMtå�VWDUWRYQt�REMHNW�VH�Pi�VSXVWLW�

x� 6KRUWFXW&DSWLRQ SRSLVND�]iVWXSFH

7HQWR�~GDM�MH�QHSRYLQQê��6SHFLILNXMH�Qi]HY�]iVWXSFH��3RNXG�QHQt�]DGiQ��EXGH�Qi]HY�]i�
VWXSFH�VWHMQê��MDNR�MPpQR�DSOLNDFH�

x� 6KRUWFXW)ROGHU MPpQR�SRORåN\�Y�PHQX�6WDUW���3URJUDP\��GR�Qtå�VH�]iVWXSFH�XPtVWt

7HQWR� ~GDM� MH� QHSRYLQQê�� 6SHFLILNXMH� XPtVW�Qt� Y\WYi�HQpKR� ]iVWXSFH�� 0$åH� R]QDþRYDW
H[LVWXMtFt� SRORåNX�� GR�Qtå� VH� ]iVWXSFH�S�LGi�� QHER�QRYRX�SRORåNX�� NWHUi� VH� S�L� LQVWDODFL
Y\WYR�t��3RNXG�~GDM�QHQt�XYHGHQ��]iVWXSFH�VH�Y\WYR�t�Y�SRORåFH�'DWDEDVH�

x� 6KRUWFXW,FRQ FHVWD�D�MPpQR�VRXERUX�V�LNRQRX�]iVWXSFH

7HQWR�~GDM�MH�QHSRYLQQê��2EVDKXMH�DGUHVi��D�MPpQR�VRXERUX�QD�&'�520��Y�Q�På�MH�VRX�
ERU� V�LNRQRX� ]iVWXSFH�� $GUHVi�� VH� XYiGt� EH]� ~YRGQtKR� StVPHQH� R]QDþXMtFtKR� GLVNRYRX
MHGQRWX�D�EH]�QiVOHGXMtFt�GYRMWHþN\��3RNXG�~GDM�QHQt�XYHGHQ�� ]iVWXSFH� EXGH�REVDKRYDW
LNRQX�:LQ%DVH����

x� $SSOLFDWLRQ+HOS FHVWD�D�MPpQR�VRXERUX�V�DSOLNDþQt�QiSRY�GRX��VRXERU�+/3�

7HQWR�~GDM�MH�QHSRYLQQê��2EVDKXMH�DGUHVi��D�MPpQR�VRXERUX�QD�&'�520��Y�Q�På�MH�VRX�
ERU� V�QiSRY�GRX� N�DSOLNDFL�� $GUHVi�� VH� XYiGt� EH]� ~YRGQtKR� StVPHQH� R]QDþXMtFtKR
GLVNRYRX�MHGQRWX�D�EH]�QiVOHGXMtFt�GYRMWHþN\��-H�OL�WHQWR�~GDM�XYHGHQ��VRXERU�VH�]NRStUXMH
GR�DGUHVi�H��Y�Q�På�MH�LQVWDORYiQD�:LQ%DVH�����NGH�MHM�E�åtFt�DSOLNDFH�QDMGH��-VRX�OL�QD
&'� 520� SURJUDP\� :LQ%DVH����� SDN� VRXERU� V�QiSRY�GRX� GRSRUXþXMHPH� XPtVWLW� GR
VWHMQpKR�DGUHVi�H��DE\�PRKO�EêW�QDOH]HQ�WDNp�S�L�SUiFL�SURJUDP$�]�&'�520�

x� $SSOLFDWLRQ&RGH FHVWD� D� MPpQR� VRXERUX� V�S�HORåHQêP� NyGHP� DSOLNDFH� �VRXERU
(;;�

7HQWR�~GDM�MH�QHSRYLQQê��2EVDKXMH�DGUHVi��D�MPpQR�VRXERUX�QD�&'�520��Y�Q�På�MH�VRX�
ERU�V�S�HORåHQêP�NyGHP�DSOLNDFH��$GUHVi��VH�XYiGt�EH]�~YRGQtKR�StVPHQH�R]QDþXMtFtKR
GLVNRYRX�MHGQRWX�D�EH]�QiVOHGXMtFt�GYRMWHþN\��-H�OL�WHQWR�~GDM�XYHGHQ��VRXERU�VH�]NRStUXMH
GR� DGUHVi�H� ]YROHQpKR� SUR� HGLWRYDWHOQRX� þiVW� GDWDEi]RYpKR� VRXERUX� D� RGND]� QD� Q�M� VH
YORåt� GR� S�tND]RYp� �iGN\� ]iVWXSFH�� 7HQWR� ~GDM� VH� Y\XåLMH� Y�S�tSDG��� åH� DXWRU� DSOLNDFH
FKFH�XWDMLW�]GURMRYê�WH[W�SURJUDPX�D�RGVWUDQLO�MHM�]�DSOLNDFH�

x� 'LVDEOH/RJLQ ���SRNXG�VH�XåLYDWHO�Pi�S�LKOiVLW�MDNR�DQRQ\PQt��QHER���SUR�QRUPiOQt
S�LKOiãHQt

7HQWR�~GDM�MH�QHSRYLQQê��3RNXG�QHQt�XYHGHQ�QHER�SRNXG�Pi�KRGQRWX����XåLYDWHO�VH�EXGH
GR�GDWDEi]H�QRUPiOQ��S�LKODãRYDW�VYêP�MPpQHP�D�KHVOHP��3RNXG�Pi�KRGQRWX����SDN�VH
S�LKODãRYDFt�GLDORJ�QHREMHYt�D�XåLYDWHO�EXGH�DXWRPDWLFN\�S�LKOiãHQ�MDNR�DQRQ\PQt�

3�tNODG�REVDKX�VRXERUX�6(783'%�,1,�

>:LQ%DVH���@
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,QLWLDO0HVVDJH 7DWR�LQVWDODFH�9iP�XPRåQt�S�tVWXS�N�GDWDEi]L�PRWêO$
QD�&'�520��&KFHWH�SRNUDþRYDW"
5HJLVWHU,QVWDOODWLRQ :%,167
'DWDEDVH3DWK '$7$%$6(
'DWDEDVH1DPH &'PRW\OL
3ULYDWH'DWDEDVH'LU F�?PRW\OL
)LQDO0VJ ,QVWDODFH�SURE�KOD�~VS�ãQ���9�PHQX�6WDUW�QDMG�WH�VORåNX
0RWêOL�D�VSXV"WH�.DWDORJ�PRWêOX
>6KRUWFXW�@
6KRUWFXW$SSOLFDWLRQ PRW\OL
6KRUWFXW&DSWLRQ .DWDORJ�PRWêOX
6KRUWFXW)ROGHU 0RWêOL
6KRUWFXW,FRQ ,.21<?027</�,&2
$SSOLFDWLRQ+HOS :%,167?027</,�+/3
$SSOLFDWLRQ&RGH .2'?027</,�(;;
'LVDEOH/RJLQ �

7HQWR� VRXERU� ]S�tVWXSQt� GDWDEi]L� MPpQHP�&'PRW\OL� XORåHQRX� QD� &'�520� Y�DGUHVi�L
'$7$%$6(��9\WYR�t�MHGQRKR�]iVWXSFH�MPpQHP�.DWDORJ�PRWêO$�XPtVW�QpKR�Y�SRORåFH
0RWêOL� Y�PHQX� 6WDUW� �� 3URJUDP\�� =iVWXSFH� EXGH� PtW� LNRQX� XPtVW�QRX� QD� &'� 520
Y�VRXERUX�,.21<?027</�,&2���=iVWXSFH�EXGH�VSRXãW�W�VWDUWRYQt�REMHNW�DSOLNDFH�PR�
W\OL�� EH]� QXWQRVWL� S�LKODãRYDW� VH� N�GDWDEi]L��.yG� DSOLNDFH� MH� Y�VRXERUX�027</,�(;;�
QiSRY�GD�N�DSOLNDFL�Y�VRXERUX�027</,�+/3�

2EVDK�&'�520�RGSRYtGDMtFt�WRPXWR�VRXERUX�

.R�HQRYê�DGUHVi��
x� 6(783'%�(;(
x� 6(783'%�,1,��XYHGHQê�YêãH�

6XEDGUHVi��:%,167�
x� SURJUDP\� D� NQLKRYQ\� WYR�tFt� LQVWDODFL� :LQ%DVH����� WHG\�� :%����(;(�

:%6(59(5�(;(�� :%.(51(/�'//�� :%35(=(1�'//�� :%9,(:('�'//�
:%('�'//�D�,1676(59�'//

x� QiSRY�GQê�VRXERU�027</,�+/3

6XEDGUHVi��'$7$%$6(�
x� 6RXERU�:%��),/�REVDKXMtFt�DSOLNDFL�027</,�Y\WYR�HQê�SRVWXSHP�SRSVDQêP�YêãH

6XEDGUHVi��,.21<�
x� 6RXERU�027</�,&2�REVDKXMtFt�LNRQX��NWHUi�VH�SRXåLMH�Y�]iVWXSFL�VSRXãW�MtFtP�DSOL�

NDFL�

6XEDGUHVi��.2'
x� 6RXERU�027</,�(;;�V�S�HORåHQêP�NyGHP�DSOLNDFH�
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3RVWXS�LQVWDODFH�GDWDEi]H�QD�XåLYDWHOVNpP�SRþtWDþL

8åLYDWHO��NWHUê�]tVNi�&'�520�D�FKFH�VL�]S�tVWXSQLW�GDWDEi]t��SRVWXSXMH�WDNWR�

9ORåt�&'�520�GR�MHGQRWN\�QD�VYpP�SRþtWDþL�
��� 6SXVWt�SURJUDP�6(783'%�(;(�
��� %�KHP�LQVWDODFH�]YROt�DGUHVi���Y�Q�På�QD� MHKR�SRþtWDþL�EXGH�XPtVW�QD�HGLWRYDWHOQi

þiVW�GDWDEi]RYpKR�VRXERUX��7HQWR�VRXERU�Y]QLNQH�Då�S�L�SUYQtP�VSXãW�Qt�GDWDEi]H�

3R�LQVWDODFL�VH�Y�PHQX�6WDUW� ��3URJUDP\�REMHYt�Y�Q�NWHUp�VORåFH�]iVWXSFH�QHER�]iVWXSFL
VORXåtFt�NH�VSRXãW�Qt�GDWDEi]RYêFK�DSOLNDFt�

3RNXG�VH�GDWDEi]H�LQVWDOXMH�]�&'�520�XPtVW�QpKR�QD�MLQpP�SRþtWDþL�Y�VtWL�QHER�]H�Vt"R�
YpKR� GLVNX�� QHQt� QXWQR� GLVNRYRX� MHGQRWX� PDSRYDW�� .�&'� 520� QHER� GLVNX� O]H
S�LVWXSRYDW�SRPRFt�GORXKpKR�MPpQD�YH�WYDUX�

�??MPpQRBSRþtWDþH?MPpKRBVKDUH?DGUHVi�H?VRXERU�

QDS���

??1:6(59(5?38%/,&?'$7$%$6(?6(783'%�(;(��

,QVWDODþQt�SURJUDP�6(783'%�(;(�SUDFXMH�WDNWR�

��� 9\KOHGi�VRXERU�6(783'%�,1,�YH�VWHMQpP�DGUHVi�L��Y�Q�På�VH�ViP�QDFKi]t��S�HþWH�D
YHULILNXMH� MHKR� REVDK��9�S�tSDG��� åH� FK\Et� Q�NWHUê� SRYLQQê� ~GDM� QHER� RGND]RYDQê
VRXERU��SURJUDP�Y\Gi�FK\ERYp�KOiãHQt�D�VNRQþt�

��� 3RNXG�MH�XYHGHQ�~GDM�,QLWLDO0HVVDJH��]REUD]t�~YRGQt�RNQR�D�XPRåQt�XåLYDWHO�YROLW
EX��XNRQþHQt�LQVWDODFH�QHER�MHMt�SRNUDþRYiQt�

��� 3RåiGi�XåLYDWHOH��DE\�Y\EUDO�QD�VYpP�SRþtWDþL�DGUHVi���Y�Q�På�EXGH�XPtVW�QD�HGLWR�
YDWHOQi�þiVW�GDWDEi]RYpKR�VRXERUX��3RNXG�MH�XYHGHQ�~GDM�3ULYDWH'DWDEDVH'LU��SDN
WHQWR�DGUHVi��QDEtGQH�MDNR�YêFKR]t�

��� 9\KOHGi�QD�XåLYDWHOVNpP�SRþtWDþL� LQVWDODFL� DNWXiOQt� YHU]L�:LQ%DVH����� D� SRNXG� ML
QHQDMGH�� ]DUHJLVWUXMH� LQVWDODFL� Y�DGUHVi�L� 5HJLVWHU,QVWDOODWLRQ�� 1HQt�OL� WHQWR� ~GDM
XYHGHQ��VNRQþt�V�FK\ERX���3URJUDP\�:LQ%DVH����VH�Y�åiGQpP�S�tSDG��QHNRStUXMt�QD
SRþtWDþ�XåLYDWHOH���EXGRX�VH�þtVW�VH�S�L�NDåGpP�SRXåLWt�]�&'�520�D�S�HGSRNOiGDMt�
åH� QD� SRþtWDþL� PDMt� N�GLVSR]LFL� LQVWDORYDQp� 2'%&�� 3RNXG� MH� MHMLFK� SURYR]� ]�&'
520�S�tOLã�SRPDOê�QHER�SRNXG�QD�XåLYDWHORY��SRþtWDþL�QHQt�LQVWDORYiQR�2'%&��MH
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