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3UiFH�V�IRUPXOi�L�D�VHVWDYDPL

7DWR�NDSLWROD�SRSLVXMH�QD�GHWDLOQt�XåLYDWHOVNp�~URYQL��MDN�VH�YH�:LQ%DVH����SUDFXMH�V
)2508/È�,��REMHNW\�SUR�PDQLSXODFL�V�REVDKHP�GDWDEi]H��D�MDN�VH�WLVNQRX�6(67$9<
�REMHNW\�SUR�WLãW�Qt�YêVOHGN$�D�VRXKUQ$�]�GDW��

)RUPXOi�H�D�VHVWDY\�Y�WHUPLQRORJLL�:LQ%DVH����WYR�t��VSROX�V�JUDI\�D�ãWtWN\��U$]Qp�GUX�
K\�32+/('#�GR�GDW�

)RUPXOi�H�MVRX�]iNODGQtP�QiVWURMHP�VORXåtFtP�YãHP�XåLYDWHO$P�N�PDQLSXODFL�V�REVDKHP
GDWDEi]H��NH�YNOiGiQt��SURKOtåHQt�VL��W�tG�Qt�D�Y\KOHGiYiQt�GDW��9�WãLQD�LQWHUDNFt�XåLYDWHO$
V�GDWDEi]RYRX�DSOLNDFt�VSRþtYi�Y�PDQLSXODFL�V�IRUPXOi�L��9�WpWR�NDSLWROH�SURWR�SUREHUHPH
]iNODGQt�SRVWXS\�D�SRMP\��VH�NWHUêPL�VH�XåLYDWHO��L�YêYRMi���PXVt�VH]QiPLW��=DP��tPH�VH
KODYQ�� QD� W\� U\V\�� NWHUp� MVRX� SUR�:LQ%DVH���� VSHFLILFNp� QHER� MVRX� VORåLW�Mãt� SRYDK\�
9HONi�Y�WãLQD�RYOiGiQt�D�PDQLSXODFH�MH�]FHOD�LQWXLWLYQt�D�SUR�XåLYDWHOH�DSOLNDFt�YH�:LQ�

GRZV�S�LUR]HQi�

6HVWDY\� �D� ãWtWN\�� VORXåt� L� N�Y\WYi�HQt� WLãW�QêFK� S�HKOHG$�� -LP� VH� EXGHPH� Y�QRYDW
Y�]iY�UX�NDSLWRO\�

9�WpWR�NDSLWROH�QHEXGH�SRSViQR�Y\WYi�HQt�GDWDEi]RYp�DSOLNDFH��7R�MH�REVDKHP�Då�GDOãtFK
NDSLWRO��3URWR�FKFHWH�OL�SUDNWLFN\�H[SHULPHQWRYDW� V�GDWDEi]t�D�Y\]NRXãHW� VL� WR��R� þHP� MH
QtåH��Hþ��Y\XåLMWH�S�tNODG\�DSOLNDFt�GRGDQp�V�:LQ%DVH�����7HQWR�S�tVWXS�YiP�UR]KRGQ�
GRSRUXþXMHPH�

3�tNODG\�LPSRUWXMWH�GR�:LQ%DVH����WDN��åH�SR�VSXãW�Qt�SURJUDPX�
x� SURYHGHWH� DNFL� ,PSRUW� DSOLNDFH� �Y� SUDYp� REODVWL� �tGLFtKR� SDQHOX� VWLVNQHWH� WODþtWNR

V�WtPWR�QiSLVHP��
x� Y\KOHGiWH��QDS���QD�LQVWDODþQtP�PHGLX��GHILQLþQt�VRXERU�LPSRUWRYDQp�DSOLNDFH�

)RUPXOi�H�YH�:LQ%DVH���

6WDQGDUGQt�D�REHFQp�IRUPXOi�H

9H�:LQ%DVH���� VH� VHWNiWH� VH� GY�PD� YL]XiOQ�� RGOLãQêPL� GUXK\� IRUPXOi�$�� NWHUêP
�tNiPH�VWDQGDUGQt�D�REHFQp�IRUPXOi�H�

8SR]RUQ�Qt
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67$1'$5'1Ë� )2508/È��Pi�YãHFKQD� GDWD� XVSR�iGDQi� GR� VORXSF$��.DåGê� ]i]QDP� WYR�t
MHGHQ� �iGHN�� 6ORåN\� IRUPXOi�H� MVRX� YH� VORXSFtFK� SRG� VHERX�� $NWXiOQt� ]i]QDP� MH� YåG\
R]QDþHQ�Y�]iKODYt� �iGNX�ãLSNRX�QHER�HGLWDþQt�]QDþNRX��6YêP�Y]KOHGHP�VWDQGDUGQt� IRU�
PXOi��S�LSRPtQi�RNQR�WDEXONRYpKR�NDONXOiWRUX�

2%(&1é� )2508/È��Pi� VORåN\� OLERYROQ�� SORãQ�� UR]PtVW�Qp�� 1D� REUD]RYFH� P$åH� EêW
Y�MHGQRP�RNDPåLNX�MHGHQ�QHER�YtFH�]i]QDP$��9�REHFQpP�IRUPXOi�L�VH�PRKRX�Y\VN\WR�
YDW� L� VORåLW�Mãt� VORåN\�� MDNR� MVRX�REUi]N\��SORãQ�� IRUPiWRYDQp� WH[W\�� VNXSLQ\�S�HStQDþ$�
VH]QDP\�QHER�GRNRQFH�GDOãt�IRUPXOi�H��Y�WãLQRX�VWDQGDUGQt�QHER�JUDI��

9êMLPHþQêP�GUXKHP�IRUPXOi�$�SRXåtYDQêP�YH�VORåLW�MãtFK�DSOLNDFtFK�MVRX�)2508/È�(

328=(�'2�3520�11é&+�352-(.78��9\]QDþXMt�VH�WtP��åH�QHMVRX�UR]G�OHQ\�GR�]i]QDP$��
VORXåt�QDS���MDNR�GLDORJRYi�RNQD�SUR�S�HGiQt�~GDM$�SURJUDPX�

6WDQGDUGQt
IRUPXOi�

6WDQGDUGQt
IRUPXOi�

2EHFQê
IRUPXOi��GR�GDW

2EHFQê�IRUPXOi�



3UiFH�V�IRUPXOi�L�D�VHVWDYDPL

��

1iYUK�D�RWHY�HQt�IRUPXOi�H

.�IRUPXOi�$P�O]H�S�LVWXSRYDW�]H�GYRX�VWUDQ��=D�SUYp��IRUPXOi��MH�W�HED�QDYUKQRXW�
]D� GUXKp�� IRUPXOi�� O]H� SRWp� SRXåtYDW�� $XWRUHP� QiYUKX� IRUPXOi�H�P$åH� EêW� EX�
:LQ%DVH����QHER�þORY�N�

3RNXG�MH�QD��tGLFtP�SDQHOX�DSOLNDFH�R]QDþHQD�Q�MDNi�WDEXOND�QHER�GRWD]�D�SURYHGHWH�DNFL
2WHY�tW��SDN�VH�QD�REUD]RYFH�RWHY�H�RNQR�REVDKXMtFt�VWDQGDUGQt�IRUPXOi��GR�WpWR�WDEXON\
QHER�GR�RGSRY�GL�QD�WHQWR�GRWD]��7DNRYê�IRUPXOi��MH�DXWRPDWLFN\�Y\WYR�HQ�:LQ%DVH���
D�REVDKXMH�REY\NOH�YãHFKQ\�VORXSFH�GDW�]�WDEXON\�QHER�GRWD]X�

3RNXG� DXWRPDWLFN\� Y\WYR�HQê� VWDQGDUGQt� IRUPXOi�� QHY\KRYXMH� ]FHOD� YDãtP� SRW�HEiP
�QDS�tNODG�SRNXG�FKFHWH�OpSH�UR]PtVWLW�~GDMH�QD�REUD]RYFH���SDN�SRXåLMWH�QiYUKi��IRUPX�
Oi�$��8PRåQt�YiP�GHILQRYDW�Y]KOHG�IRUPXOi�H�S�HVQ��SRGOH�YDãLFK�S�HGVWDY�

1iYUK� IRUPXOi�$� MH� YãDN� VORåLW�Mãt� QHå� MHMLFK�SRXåtYiQt��3URWR�Y�WpWR� NDSLWROH� SRStãHPH
SRX]H�SRXåtYiQt�D�RWi]N\�QiYUKX�SUR]DWtP�RGORåtPH��.DåGê�XåLYDWHO�:LQ%DVH����EXGH
WRWLå�IRUPXOi�H�SRXåtYDW��DOH�QH�NDåGê�MH�EXGH�QDYUKRYDW��1LFPpQ��MHGQX�L�GUXKRX�þLQQRVW
P$åH�]YOiGQRXW�NWHUêNROL�XåLYDWHO��DQLå�E\�N�WRPX�SRW�HERYDW� MDNpNROL� VSHFLiOQt�GRYHG�
QRVWL��QDS���SURJUDPRYiQt��

9\WYi�HQt�IRUPXOi�$�MH�Y�QRYiQD�NDSLWROD�1iYUK�IRUPXOi�$�Y�3�tUXþFH�YêYRMi�H�

3UDFXMHWH�OL� V�KRWRYRX�DSOLNDFt��SDN� VH�Y�U$]QêFK�VLWXDFtFK�EXGRX�QD�REUD]RYFH�RWHYtUDW
U$]Qp�IRUPXOi�H�SRGOH�S�HGVWDY�DXWRUD�DSOLNDFH�D�SRGOH�YDãt�þLQQRVWL��3RNXG�VH�YãDN�QD�
FKi]tWH� YH� YêYRMRYpP� SURVW�HGt��PiWH� YãHFKQ\� IRUPXOi�H� G�tYH� Y\WYR�HQp� QiYUKi�HP� D
SDW�tFt� N� RWHY�HQp� DSOLNDFL� QD� �tGLFtP� SDQHOX�� .DåGê� ]�W�FKWR� IRUPXOi�$� MH� XORåHQ� SRG
VYêP�MPpQHP�Y�GDWDEi]L��&KFHWH�OL�IRUPXOi��RWHY�tW�QD�REUD]RYFH��R]QDþWH�MHM�D�SURYH�WH
DNFL�2WHY�tW�

2EHFQê
IRUPXOi��GR
SURP�QQêFK

1iYUK�IRUPXOi�H
RGORåtPH

-DN�RWHY�tW
IRUPXOi�"
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8]DY�HQt�IRUPXOi�H

2WHY�HQê� IRUPXOi�� VH�]DYtUi� MDNR�NDåGp� MLQp�RNQR�YH�:LQGRZV��)RUPXOi��X]DY�HWH�EX�
S�tND]HP�=DY�tW�]H�V\VWpPRYpKR�PHQX�QHER�NOLNQXWtP�QD�]DYtUDFt�WODþtWNR�Y�SUDYpP�KRU�
QtP�URKX�RNQD�

6WUXNWXUD�IRUPXOi�H

.DåGê�IRUPXOi��MH�WYR�HQ�SRVORXSQRVWt�=È=1$0#�XPtVW�QêFK�QDG�VHERX��.DåGê�]i�
]QDP�REVDKXMH�VWHMQ��UR]PtVW�Qp�6/2ä.<��NWHUêPL�PRKRX�EêW�QDS�tNODG�GDWDEi]RYp
VORXSFH��SURP�QQp�SURMHNWX�QHER�Y\SRþWHQp�KRGQRW\�

=i]QDP\�EX��SRFKi]HMt�]�Q�NWHUp�GDWDEi]RYp�WDEXON\��DQHER�MVRX�RGSRY�Gt�QD�GRWD]��9H
GUXKpP�S�tSDG��PRKRX�Y�NDåGpP�]i]QDPX�YH�IRUPXOi�L�EêW�GDWD�]�YtFH�SURSRMHQêFK�WD�
EXOHN�

3RNXG�VORåND�REVDKXMH�Q�MDNê�WH[W��P$åH�VH�VWiW��åH�VH�QHYHMGH�GR�SURVWRUX��NWHUê�MH�VORå�
FH�YH�IRUPXOi�L�S�LG�OHQ��3DN�QD�REUD]RYFH�XYLGtWH�SRX]H�~VHN�WRKRWR�WH[WX��DOH�S�L�HGLWDFL
VH�P$åHWH�SRK\ERYDW�SR�FHOp�MHKR�GpOFH�

3UYN\�VWDQGDUGQtKR�IRUPXOi�H

2EVDK� VWDQGDUGQtKR� IRUPXOi�H� MH� þOHQ�Q� GR� �È'(.� RGSRYtGDMtFtFK� ]i]QDP$P�� D
6/283&#�� RGSRYtGDMtFtFK� MHGQRWOLYêP� MHKR� VORåNiP� �Y�WãLQRX� VORXSF$P� ]H� ]GURMH
GDW��

2WHY�HQê�VWDQGDUGQt�IRUPXOi��QHMOpSH�Y\KRYXMH�LQWXLWLYQt�S�HGVWDY��R�VWUXNWX�H�D�XVSR�i�
GiQt�GDWDEi]RYp�WDEXON\�

.DåGê� VORXSHF�Pi� ]iKODYt� REVDKXMtFt� 1$'3,6� 6/283&(��1DGSLV� ]SUDYLGOD� SRMPHQRYiYi
~GDMH�REVDåHQp�YH�VORXSFL��7DNp�NDåGê��iGHN�Pi�ãHGp�]iKODYt�X�VYpKR�OHYpKR�RNUDMH��9\�
EUDQê� ]i]QDP� MH� R]QDþHQ� Y�]iKODYt� �iGNX� MHGQtP� ]H� W�t� V\PERO$� LQIRUPXMtFtFK� R� MHKR
PRPHQWiOQtP�VWDYX�

x� �]QDPHQi��åH�MH�]i]QDP�Y\EUiQ��QD�REUD]RYFH�MH�WRWpå��FR�Y�GDWDEi]L�

x� �LQIRUPXMH��MH�]i]QDP�QD�REUD]RYFH�E\O�S�HSViQ�D�]P�Q\�GRVXG�QHE\O\�]DSViQ\�GR
GDWDEi]H�

x� ��tNi��åH�Y�Q�NWHUp�VORåFH�]i]QDPX�SUiY��SUREtKi�HGLWDFH�
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-H�OL�]iKODYt�]i]QDPX�S�HãNUWQXWR��SDN�MGH�R�ILNWLYQt�]i]QDP�� WHG\�]i]QDP��NWHUê�GRVXG
QHQt�]DSViQ�GR�GDWDEi]H�D�QDFKi]t�VH�SRX]H�QD�REUD]RYFH�

2EUi]HN�XND]XMH�Y]KOHG�W\SLFNpKR�VWDQGDUGQtKR�IRUPXOi�H�REVDKXMtFtKR�U$]Qp�VORåN\�

6WUXNWXUD�REHFQpKR�IRUPXOi�H

2EHFQê�IRUPXOi��VNêWi�Q�NROLN�PRåQRVWt�UR]ORåHQt�]i]QDP$�

3UYQtP�S�tSDGHP� MH�XPtVW�Qt� MHGLQpKR�]i]QDPX�Y�RNQ���7DNRYp� IRUPXOi�H� VH�SRXåtYDMt
]HMPpQD�SUR�YVWXS�GDW�QHER�SUR�SRGUREQp�]REUD]HQt�LQIRUPDFH�]�XUþLWpKR�]i]QDPX�

'UXKêP�S�tSDGHP� MH�QDSOQ�Qt�RNQD� WROLND�]i]QDP\��NROLN� VH� MLFK� WDP�YHMGH��3DN�SRþHW
]i]QDP$�YLGLWHOQêFK�Y�RNQ��]iYLVt�QD�WRP��NROLN�PtVWD�QD�YêãNX�]DEtUDMt�VORåN\�]i]QDPX
�PRKRX�EêW�OLERYROQ��SORãQ��UR]PtVW�Qp��D�MDN�YHONp�MH�RNQR�

6WDQGDUGQt
IRUPXOi�

2EHFQê
IRUPXOi�
V�MHGLQêP
]i]QDPHP



:LQ%DVH������3�tUXþND�XåLYDWHOH

��

ÒSUDY\�Y]KOHGX�RWHY�HQpKR�IRUPXOi�H

9H�VWDQGDUGQtP� IRUPXOi�L� MH�PRåQR�P�QLW�SR�DGt� VORXSF$�� ãt�NX�D�YêãNX� VORXSF$� D�GR�
NRQFH�L�VORXSFH�UXãLW�QH]iYLVOH�QD�QiYUKX�

3�HG�SURYHGHQtP�W�FKWR�DNFt�MH�QXWQR�VORXSHF�9<%5$7��7R�O]H�SURYpVW�EX��WDN��åH�NOLN�
QHWH�QD�]iKODYt�VORXSFH��QHER�WDN��åH�QHMSUYH�Y\EHUHWH�Q�NWHURX�VORåNX�YH�VORXSFL�D�SDN

VWLVNQHWH�NRPELQDFL� &WUO � PH]HUQtN ��9\EUDQê�VORXSHF�MH�]REUD]HQ�LQYHU]Q���.OiYHVDPL

V�ãLSNDPL�O]H�Y\EUDW�VRXVHGQt�VORXSHF�

&KFHWH�OL�VORXSFH�SURKRGLW��SRXåLMWH�NOiYHVRYê�SRYHO� &WUO � Î � UHVS�� Í �QHER�WiKQ�WH

P\ãt�]iKODYt�VORXSFH�QD�WR�PtVWR��NGH�FKFHWH�VORXSHF�PtW�

.XU]RU�P\ãL�VH�S�L�WDåHQt�]P�Qt�QD�V\PERO�VORXSFH�

&KFHWH�OL� Y\EUDQê� VORXSHF� UR]ãt�LW� þL� ]~åLW�� SRXåLMWH� NOiYHVRYê�SRYHO� &WUO � 6KLIW � Î

� Í ��QHER�VWLVNQ�WH�WODþtWNR�P\ãL�QD�]iKODYt�VORXSFH�W�VQ��X�MHKR�SUDYpKR�RNUDMH�D�WiK�

Q�WH�SUDYRX�KUDQLFL�VORXSFH�SRåDGRYDQêP�VP�UHP�

.XU]RU�P\ãL�VH�S�L�WDåHQt�]P�Qt�QD�V\PERO�GYRMLWp�ãLSN\�

'RVDK�]P�Q

äiGQi�]�W�FKWR�DNFt�QHRYOLYQt�GDWD�Y�GDWDEi]L��P�QtWH�SRX]H�]REUD]HQt�GDW�Y�RWHY�HQpP
IRUPXOi�L�D�QDS�tNODG�RGVWUDQ�Qt�VORXSFH�GDWD�QHVPDåH��3R]P�Q�Qê�IRUPXOi��O]H�EH]SUR�
VW�HGQ��Y\WLVNQRXW�Y�Wp�SRGRE���GR�MDNp�MVWH�MHM�QD�REUD]RYFH�XSUDYLOL�

9ãHFKQ\�SURYHGHQp�]P�Q\�]DQLNQRX�WtP��åH�IRUPXOi��]DY�HWH�D�]QRYX�MHM�RWHY�HWH��7UYDOp
]P�Q\�Y]KOHGX�IRUPXOi�H�MH�QXWQR�SURYpVW�Y�QiYUKi�L�

2EHFQê
IRUPXOi�
REVDKXMtFt�YtFH
]i]QDP$

3URKR]HQt
VORXSF$

5R]ãt�HQt
VORXSF$
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,PSOLFLWQt�]S$VRE�]REUD]HQt�REVDKX�IRUPXOi�H

3RNXG� Y�QiYUKX� IRUPXOi�H� QHMVRX� VWDQRYHQ\� Q�NWHUp� SDUDPHWU\� ]REUD]HQt� QHER� SRNXG
RWHY�HWH�DXWRPDWLFN\�Y\WYR�HQê�IRUPXOi���XSODWQt�VH�Y]KOHG�VORåHN��QDS���IRQW��SRþHW�GH�
VHWLQQêFK�PtVW��]REUD]HQt�GDWD��QDVWDYHQê�Y�SDUDPHWUHFK�:LQ%DVH�����7\WR�SDUDPHWU\�VH
GDMt�PRGLILNRYDW�SRPRFt�S�tND]X�3DUDPHWU\�]�PHQX�1iVWURMH�

3�HFKRG\�PH]L�VORåNDPL�D�]i]QDP\

6P\VOHP� WRKR�� þHPX� �tNiPH� 32+<%� 32� )2508/È�,�� MH� MHGQDN�GRVWDW� QD� REUD]RYNX� WHQ
]i]QDP��NWHUê�SRW�HEXMHWH��MHGQDN�VH�GRVWDW�N�XUþLWp�VORåFH�]i]QDPX��V�Qtå�FKFHWH�SUDFRYDW
�QDS�tNODG�S�HSVDW�MHMt�KRGQRWX��

9\EUDQi�VORåND

9�DNWLYQtP�IRUPXOi�L�MH�YåG\�MHGQD�VH�VORåHN�9<%5È1$�

9H�VWDQGDUGQtP�IRUPXOi�L�ML�SR]QiWH�SRGOH�WRKR��åH�Pi�RNROR�VHEH�QHS�HUXãRYDQê�UiP�
9�REHFQpP�IRUPXOi�L�Y\EUDQi�VORåND�EX��]tVNi�WHþNRYDQê�UiP�QHER�Y�Qt�EOLNi�NXU]RU�
1�NWHUp�GUXK\�VORåHN��MVRX�OL�Y\EUiQ\��VH�RGOLãXMt�MHãW��GDOãtPL�]QDN\��MDNR�QDS�tNODG�LQ�
YHU]tP�StVPHP�

.DåGi�DNFH�YH�IRUPXOi�L�VH�YåG\�SURYiGt�V�Y\EUDQRX�VORåNRX��3URWR�FKFHWH�OL�VH�VORåNRX
FRNROL�SURYpVW��PXVtWH�ML�QDS�HG�Y\EUDW��9\EUDQi�VORåND�MH�YåG\�YLGLWHOQi��3URWR�OLVWRYiQt
YH�IRUPXOi�L�SUREtKi�SDUDOHOQ��V�S�HPtV"RYiQtP�³YêE�UX´�]H�VORåN\�QD�VORåNX�

3RK\E�Y�UiPFL�VORåHN�]i]QDPX

0\ã�YiP�XPRåQt�SRXKêP�NOLNQXWtP�Y\EUDW�NWHURXNROL�VORåNX��1HQt�YãDN�YåG\�SRKRGOQp
VDKDW�SR�P\ãL�SRNDåGp��NG\å�SRW�HEXMHWH�S�HMtW�]H�VORåN\�QD�VORåNX��3URWR�SRStãHPH��MDN
VH�PH]L�VORåNDPL�S�HFKi]t�V�Y\XåLWtP�NOiYHVQLFH�

SRåDGRYDQi�DNFH NOiYHVRYê�SRYHO

S�HFKRG�QD�SUYQt�VORåNX +RPH

S�HFKRG�QD�SRVOHGQt�VORåNX (QG

S�HFKRG�QD�QiVOHGXMtFt�VORåNX 7DE ��N�WRPXWR�S�HFKRGX�DXWRPDWLFN\�GRMGH

EH]SURVW�HGQ��SR�HGLWDFL�VORåN\��7HQWêå�S�HFKRG

Y\YROiYi�NOiYHVD� Î ��WD�VH�YãDN�QHGi�SRXåtW�QD

HGLWDþQtFK�VORåNiFK�
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S�HFKRG�QD�S�HGFKR]t�VORåNX 6KLIW � 7DE ��7HQWêå�S�HFKRG�Y\YROiYi�NOiYHVD� Í �

WD�VH�YãDN�QHGi�SRXåtW�QD�HGLWDþQtFK�VORåNiFK�

3�L�QiYUKX�IRUPXOi�H�YãDN�P$åH�EêW�Yê]QDP�Q�NWHUêFK�NOiYHV�]P�Q�Q��QDS�tNODG�QD�HGL�

WDþQt�VORåFH�PRKRX�NOiYHV\� +RPH �D� (QG �]S$VRERYDW�VNRN�QD�]DþiWHN�D�NRQHF�REVDKX

VORåN\�

3RMP\�1È6/('8-Ë&Ë�6/2ä.$�D�3�('&+È=(-Ë&Ë�6/2ä.$�PRKRX�EêW�SRQ�NXG�]DYiG�MtFt�Y
REHFQêFK�IRUPXOi�tFK��3�L�MHMLFK�QiYUKX�O]H�WRWLå�VWDQRYLW��åH�VH�Q�NWHUp�VORåN\�PDMt�S�H�
VNRþLW� QHER� åH� VH� VORåN\� PDMt� SURFKi]HW� Y�MLQpP� SR�DGt�� QHå� MDN� MVRX� QD� REUD]RYFH

XPtVW�Q\��3DN�VH�S�tVOXãQ��]P�Qt�Yê]QDP�NOiYHV\� 7DE �

3�HFKRG\�PH]L�]i]QDP\�YH�IRUPXOi�L

3UR�S�HFKi]HQt�PH]L� ]i]QDP\�H[LVWXMt�GY�� ]iNODGQt� FHVW\� D� MH� SRX]H�QD�YiV�� NWHUp�GiWH
S�HGQRVW��0$åHWH�SRXåtW�EX��RYOiGDFtFK�WODþtWHN�QD�OLãW��QHER�NOiYHVQLFH��.URP��WRKR�O]H
�V�XUþLWêP�RPH]HQtP��SRXåtYDW�L�VYLVOp�WiKOR�X�SUDYpKR�RNUDMH�RNQD�

S�HVXQ�QD 7ODþtWNR NOiYHVRYê�SRYHO

QiVOHGXMtFt�]i]QDP &WUO � 3J'Q

S�HGFKR]t�]i]QDP &WUO � 3J8S

R�MHGQX�VWUiQNX
GRS�HGX

3J'Q

R�MHGQX�VWUiQNX
GR]DGX

3J8S

QD�SUYQt�]i]QDP
IRUPXOi�H

&WUO � +RPH

QD�SRVOHGQt
]i]QDP�IRUPXOi�H

&WUO � (QG

3RNXG�MH�YH�]GURML�GDW�IRUPXOi�H�YHOPL�PQRKR�]i]QDP$��P$åH�VNRN�QD�SRVOHGQt�]i]QDP
FKYtOL�WUYDW�

2EHFQ��SODWt��åH�MH�OL�WODþtWNR�VYLVOpKR�WiKOD�YêãH��MVWH�EOtå�N�]DþiWNX�]i]QDP$��MH�OL�QtåH�
MVWH� EOtå� NH� NRQFL��0RåQi� ]MLVWtWH�� åH� Y�Q�NWHUêFK� IRUPXOi�tFK� SR]LFH� WiKOD� QHY\MDG�XMH
GRE�H� SRþHW� ]i]QDP$� S�HG� D� ]D� WtP�� NWHUê� MH� ]URYQD� Y\EUDQê�� 3�L� OLVWRYiQt� RG� ]DþiWNX
IRUPXOi�H�WiKOR�NOHVi�]SUYX�YHOPL�U\FKOH�D�SDN�]SRPDOXMH��0$åH�VH�WDN�VWiW�Y�S�tSDGHFK�
NG\�:LQ%DVH���� MHãW�� QHYt�� NROLN� ]i]QDP$� YH� IRUPXOi�L� EXGH� �QDS�tNODG�SURWR�� åH� ]i�
]QDP\� SDW�tFt� GR� IRUPXOi�H� MHãW�� YãHFKQ\� QHY\EUDOD��� 7HQWR� SUREOpP� VH� Gi� RGVWUDQLW
Y�QiYUKX�IRUPXOi�H�QHER�Y�SURJUDPX��NWHUê�RWHYtUi�IRUPXOi���6WDþt�SRUXþLW�:LQ%DVH����
DE\�S�L�RWHY�HQt�IRUPXOi�H�VSRþtWDOD�]i]QDP\�

3RVXQ�SRPRFt
WiKOD
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1D�QiVOHGXMtFt�QHER�S�HGFKR]t�]i]QDP�VH�P$åHWH�WDNp�GRVWDW�WDN��åH�VWLVNQHWH�NOiYHVX� Ï

QHER� Ð ��7HQWR�]S$VRE�IXQJXMH�YH�VWDQGDUGQtFK�IRUPXOi�tFK��9�REHFQêFK�IRUPXOi�tFK�VH

QHGi�SRXåtW�QD�VORåFH��NWHUi�Pi�QDG�UHVS��SRG�VHERX�MHãW��MLQp�VORåN\�

6ORåN\�YH�IRUPXOi�tFK

9� WpWR� VHNFL� SUREHUHPH� MHGQRWOLYp� GUXK\� RYOiGDFtFK� SUYN$� �VORåHN��� NWHUp� VH
YH�IRUPXOi�tFK�PRKRX�Y\VN\WQRXW��D�SRStãHPH��MDN�VH�V�QLPL�SUDFXMH�

ýiUD 1iSLV 2]QDþRYDFt þWYHUHF &RPER

.URNRYDþ

(GLWDþQt VORåND

7ODþtWNR

5iP

)RUPiWRYDQê WH[W

6NXSLQD
S�HStQDþ$

6H]QDP +RGQRWRYi 2EUi]HN

6WDQGDUGQt�IRUPXOi��GLVSRQXMH�XåãtP�YêE�UHP�VORåHN��QHå�IRUPXOi��REHFQê�

6ORåN\
REHFQpKR
IRUPXOi�H
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(GLWDþQt VORåND

&RPER

2]QDþRYDFt þWYHUHF 9\SRþWHQi KRGQRWD

7ODþtWNR 1HIRUPiWRYDQê WH[W

6\PERO REUi]NX

(GLWDþQt�VORåND

1HMREY\NOHMãt� VORåNRX� IRUPXOi�H� MH� (',7$ý1Ë� 6/2ä.$�� 3RPRFt� WpWR� VORåN\�P$åHWH
YLG�W�D�P�QLW�KRGQRWX�GDWDEi]RYpKR�VORXSFH�QHER�SURP�QQp�SURMHNWX�

(GLWDþQt� VORåND�Pi� WYDU� SRGpOQpKR�RUiPRYDQpKR� RNpQND�REVDKXMtFtKR�KRGQRWX� VORXSFH
QHER�SURP�QQp�

%�KHP�HGLWDFH�REVDKX� MH�Y�HGLWDþQt� VORåFH�EOLNDMtFt� VYLVOi�þiUND� �HGLWDþQt�NXU]RU���NWHUi
XND]XMH�HGLWDþQt�SR]LFL��3RPRFt�NOiYHV�VH�]QDN\�O]H�GR�HGLWDþQt�VORåN\�]DSVDW�MHMt�QRYRX

QHER�SR]P�Q�QRX�KRGQRWX��SRPRFt�NOiYHV� 'HOHWH �D� %DFNVSDFH �O]H�WXWR�KRGQRWX�VPD�

]DW��.OiYHV\� Í �D� Î �XPRå�XMt�SRK\E�HGLWDþQt�SR]LFH�SR�MHGQRWOLYêFK�]QDFtFK�VORåN\�

-H�OL�Q�MDNi�þiVW�REVDKX�HGLWDþQt�VORåN\�]DSViQD�LQYHU]Q���SDN�SUYQt�]QDN��NWHUê�QDStãHWH�
WXWR�þiVW�QDKUDGt�� ,QYHU]Qt�]REUD]HQt�RGVWUDQtWH� VWLVNHP�NOiYHV� Í � QHER� Î � �YH� VWDQ�

GDUGQtP�IRUPXOi�L�WDNp�S�HFKRGHP�GR�HGLWDþQtKR�UHåLPX���YL]�QtåH��

(GLWDþQt�VORåND�V�PDVNRX

9�S�LSUDYHQêFK� DSOLNDFtFK� VH� YH� IRUPXOi�tFK� P$åHWH� þDVWR� VHWNDW� V�W]Y�� 0$6.28� Y
HGLWDþQt� VORåFH�� NWHUi� Yê]QDPQ�� XOHKþXMH� Y\SO�RYiQt� ~GDM$�� X� QLFKå� ]iOHåt� QD� IRUPiWX
]iSLVX��3RXåtYi�VH�]YOiãW��SUR�~GDMH�W\SX�þDV�QHER�GDWXP��NGH�E\�VH�EH]�PDVN\�PXVHO\
KRGQRW\�]DGiYDW�Y�SOQpP�IRUPiWX�YþHWQ��RGG�ORYDFtFK�]QDPpQHN��X�]DGiYiQt�36ý�P$åH
PDVND�KOtGDW�SRþHW�þtVOLF�D�GRSOQLW�PH]HUX�PH]L�W�HWtP�D�þWYUWêP�]QDNHP�DSRG�

0DVND�XUþXMH��MDNp�]QDN\�VH�PRKRX�QD�MDNp�SR]LFH�]DSVDW��1D�REUi]NX�YLGtWH�QDS���PDVNX
SUR�]DGiQt�GDWD���SR]LFH�SUR�]DSViQt�]QDNX��]GH�SRX]H�þtVOLFH��MH�R]QDþHQD�REY\NOH�SRGWU�
åtWNHP� D� SR]LFH� SUR� WHþN\� RGG�OXMtFt� GHQ�� P�VtF� D� URN� MVRX� Y\SOQ�Q\�� 8åLYDWHO� P$åH
SRX]H�QDSVDW�RVP�þtVOLF��NWHUêPL�VH�SRVWXSQ��Y\SOQt�RVP�SR]LF�Y�PDVFH�

9]KOHG�D�VWUXNWXUD�HGLWDþQt�VORåN\�V�PDVNRX�]iYLVt�SRX]H�QD�DXWRURYL�DSOLNDFH�

6ORåN\
VWDQGDUGQtKR
IRUPXOi�H

(GLWDFH�REVDKX
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3UR�SRK\E�YH�VORåFH� V�PDVNRX� VORXåt�NOiYHV\� Í � D� Î �� VPD]DW�KRGQRWX� O]H�NOiYHVRX

'HOHWH ��1HO]H�VPD]DW�]QDN\�SHYQ��]DKUQXWp�GR�VWUXNWXU\�PDVN\�

(GLWDþQt�UHåLP�YH�VWDQGDUGQtP�IRUPXOi�L

=DWtPFR�Y�REHFQpP�IRUPXOi�L�VH�HGLWDþQt�VORåND�Gi�HGLWRYDW�NG\NROL�MH�Y\EUiQD��YH�VWDQ�
GDUGQtP�IRUPXOi�L�H[LVWXMH�]YOiãWQt�HGLWDþQt�UHåLP�

0LPR�HGLWDþQt�UHåLP� MH�FHOê�REVDK�Y\EUDQp�HGLWDþQt�VORåN\�LQYHUWRYiQ�D�NXU]RU�QHQt�YL�
G�W��3RNXG�FRNROL�QDStãHWH�QD�NOiYHVQLFL��GRVDYDGQt�REVDK�VORåN\�]PL]t�D�MH�QDKUD]HQ�WtP�
FR�MVWH�QDSVDOL��=iURYH��YVWRXStWH�GR�HGLWDþQtKR�UHåLPX�

9�HGLWDþQtP�UHåLPX�YH�VORåFH�EOLNi�NXU]RU��0$åHWH�S�HPtV"RYDW�HGLWDþQt�SR]LFL�D�YNOiGDW

]QDN\� QD� OLERYROQp�PtVWR�� (GLWDþQt� UHåLP� XNRQþtWH� VWLVNHP� NOiYHV\� )� �� (QWHU � QHER

RGFKRGHP�]H�VORåN\�

'R�HGLWDþQtKR�UHåLPX�VH�GRVWDQHWH�EH]�VPD]iQt�REVDKX�VORåN\�EX��VWLVNHP�NOiYHV\� )�

QHER�NOLNQXWtP�QD�VORåNX�

2]QDþRYDFt�þWYHUFH�D�S�HStQDþH

6ORåND�2=1$ý29$&Ë�ý79(5(&��DQJO��&KHFN�%R[��Pi�IXQNFL�S�HStQDþH��0i�WYDU
þWYHUFH��NWHUê�EX��MH�QHER�QHQt�]DãNUWQXW�

�����������

2]QDþRYDFt�þWYHUFH�VH�SRXåtYDMt� MDNR�GYRXSRORKRYp�S�HStQDþH�EX��SUR�Y\MiG�HQt�~GDM$
W\SX�$QR���1H��QDS���]DSODFHQR���QH]DSODFHQR��WUHVWDQê���QHWUHVWDQê�

2]QDþRYDFt�þWYHUHF�P$åH�EêW�WDNp�FHOê�ãHGê���]QDPHQi�WR��åH�QHPi�GHILQRYDQRX�åiGQRX
KRGQRWX��WHG\�åH�]DWtP�QHQt�DQL�]DãNUWQXW�DQL�QH]DãNUWQXW��-H�WRPX�WDN�QDS�tNODG�Y�QRY�
YORåHQêFK�]i]QDPHFK��SRNXG�QHQt�S�HGHSViQD�LQLFLiOQt�KRGQRWD�VORXSFH��âHGê�þWYHUHF�MH
REGRERX�SUi]GQpKR�HGLWDþQtKR�SROH�

=DãNUWQRXW�QHER�]UXãLW�]DãNUWQXWt�þWYHUFH�O]H�EX��WDN��åH�QD�þWYHUFL�NOLNQHWH��QHER�WDN��åH
WXWR�VORåNX�Y\EHUHWH�D�SDN�VWLVNQHWH�PH]HUQtN��3RNXG�Y�WH[WX�S�tVOXãHMtFtP�NH�þWYHUFL� MH

Q�NWHUp�StVPHQR�SRGWUåHQR��SDN�O]H�VWDY�þWYHUFH�]P�QLW�WDNp�WDN��åH�VWLVNQHWH�NOiYHVX� $OW

D�V�Qt�NOiYHVX�V�SRGWUåHQêP�StVPHQHP��6WLVNHP�NOiYHV\� 'HOHWH �]S$VREtWH��åH�FHOê�þWYH�

UHF�EXGH�PtW�ãHGRX�EDUYX�

2]QDþRYDFt
þWYHUHF�Y
REHFQpP�D
VWDQGDUGQtP
IRUPXOi�L���

=S$VRE�SUiFH
V�R]QDþRYDFtP
þWYHUFHP
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3�(3Ë1$ý��DQJO��5DGLR�%XWWRQ��Pi�WYDU�NUXKX��Y�MHKRå�VW�HGX�P$åH�QHER�QHPXVt�EêW
PHQãt�NROHþNR��7RWR�NROHþNR�]QDPHQi��åH�S�HStQDþ� MH�]DSQXW��9SUDYR�RG�NUXKX�MH
SRSLVQê�WH[W�

3�HStQDþH�VH�SRXåtYDMt�SRX]H�Y�REHFQêFK�IRUPXOi�tFK��3�HStQDþH�VH� W\SLFN\�QHSRXåtYDMt
VDPRVWDWQ���DOH�YH�VNXSLQiFK��Y�QLFKå�MH�]DSQXW�YåG\�MHGHQ��6NXSLQD�WDNRYêFK�VYi]DQêFK
S�HStQDþ$�WYR�t�YODVWQ��YtFHSRORKRYê�S�HStQDþ�

3�HStQDþ�VH�]DSQH��MDNPLOH�VH�VWDQH�Y\EUDQRX�VORåNRX�YH�IRUPXOi�L��7R�]QDPHQi��åH�S�H�
StQiQt� ]�NOiYHVQLFH� MH� FLWOLY�Mãt� QHå� X� R]QDþRYDFtFK� þWYHUF$�� %XGHWH�OL� S�HFKi]HW
]�S�HStQDþH�QD�S�HStQDþ�YH�VNXSLQ���EXGRX�VH�S�LWRP�VDP\�DXWRPDWLFN\�S�HStQDW��2YOiGi�
Qt�SRPRFt�P\ãL�VH�RG�R]QDþRYDFtFK�þWYHUF$�QHOLãt�

3�HStQDþ�QHPi�VWDY��NWHUê�E\�RGSRYtGDO�ãHGpPX�R]QDþRYDFtPX�þWYHUFL��1HQt�SURWR�S�tOLã
YKRGQê�SUR�DWULEXW\�W\SX�%RROHDQ��NWHUp�PRKRX�PtW�QHGHILQRYDQRX�KRGQRWX�

7ODþtWND

6WLVN� WODþtWND�Y\YROi� DNFL� GHILQRYDQRX�Y�QiYUKX� IRUPXOi�H��7ODþtWNR�YH� IRUPXOi�L� VWLVN�
QHWH� WDN�� åH� EX�� QD� Q�P� NOLNQHWH�� QHER� WRWR� WODþtWNR� QDS�HG� Y\EHUHWH� D� SDN� VWLVNQHWH
PH]HUQtN��3�L�QiYUKX�O]H�XUþLW��NWHUp�WODþtWNR�YH�IRUPXOi�L�EXGH�UHDJRYDW�QD�VWLVN�NOiYHV\

(QWHU �

6ORåN\�&RPER

6ORåN\�FRPER�VH�QD�SUYQt�SRKOHG�SRGREDMt�YVWXSQtP�SROtP�HGLWDþQtFK�VORåHN��DOH�YSUDYR
RG�RUiPRYDQpKR�REGpOQtNX�PDMt�PDOp� WODþtWNR�� -HKR� VWLVNHP�VH�RWHY�H�RNQR� V�QDEtGNRX
KRGQRW�VORåN\��=�QDEtGN\�VL�Y\EHUHWH�WDN��åH�NOLNQHWH�QD�]YROHQRX�KRGQRWX�

2NQR� V�QDEtGNRX� WDNp� O]H� RWHY�tW� NOiYHVRYêP�SRYHOHP� $OW � Ð ��=DYtUi� VH� Y�REHFQpP

IRUPXOi�L�SRYHOHP� $OW � Ï ��YH�VWDQGDUGQtP�IRUPXOi�L�NOiYHVRX� (VF �

3�HStQDþH�YH
IRUPXOi�L

=DSQXWt
S�HStQDþH
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([LVWXMt�GY��YDULDQW\�VORåHN�W\SX�FRPER��Y�SUYQt�]�QLFK�O]H�GR�VORåN\�]DSVDW�SRX]H�Q�NWH�
URX� ]�QDEt]HQêFK� KRGQRW� �3�(./È'$1e� &20%2��� Y�GUXKp� O]H� ]DSVDW� L� MDNRXNROL� MLQRX
KRGQRWX�YKRGQpKR�W\SX��VWHMQ��MDNR�Y�HGLWDþQt�VORåFH��(',7$ý1Ë�&20%2���

9�SUYQt�YDULDQW��P$åH�EêW�Y�QiYUKX�IRUPXOi�H�]DMLãW�QR��åH�VH�GR�GDWDEi]H�YH�VNXWHþQRVWL
]DSLVXMH�MLQi�KRGQRWD���QDS�tNODG�PtVWR��HW�]FH�Y\EUDQpKR�]�QDEtGN\�VH�]DStãH�þtVOR��NWHUp
Y�GDWDEi]L� ]DEHUH� SRGVWDWQ��PpQ��PtVWD��2� WRP� YãDN� XåLYDWHO� IRUPXOi�H� QHPXVt� Y$EHF
Y�G�W��7RKRWR�]S$VREX�VH�þDVWR�Y\XåtYi�S�L�UHODþQtP�SURSRMHQt�WDEXOHN��NG\�VH�MDNR�]GURM
SRORåHN�Y�FRPEX�Y�SUYQt�WDEXOFH�XYHGH�GRWD]��MHKRå�REVDKHP�MVRX�GDWD�]�WDEXON\�GUXKp�
'R�SUYQt�WDEXON\�VH�]DStãH�~GDM��NWHUê�]DMLVWt�UHODþQt�SURSRMHQt�V�GUXKRX�WDEXONRX�

+RGQRWRYp�VORåN\�D�QiSLV\

+RGQRWRYp�VORåN\�MVRX�W\��MHMLFKå�REVDK�QHP$åHWH�P�QLW��1HMþDVW�ML�VH�SRXåtYDMt�QD�]RE�
UD]HQt� Y\SRþWHQêFK� KRGQRW�� 6WHMQ�� GRE�H� VH� DOH� GDMt� SRXåtW� QD� ]REUD]HQt� KRGQRW� W�FK
VORXSF$��NWHUp�YH�IRUPXOi�L�QHQt�GRYROHQR�S�HSVDW�

2EVDKHP�IRUPXOi�H�PRKRX�EêW�WDNp�U$]Qp�QiSLV\��NWHUp�PDMt�SRX]H�Y\VY�WOXMtFt�FKDUDNWHU
D�QHO]H�V�QLPL�SURYiG�W�åiGQp�DNFH�

6H]QDP\�KRGQRW

=YOiãWQt�VORåNRX�IRUPXOi�H�P$åH�EêW�6(=1$0�+2'127��DQJO��OLVW�ER[��PXOWLDWULEXWX
QHER�KRGQRW�SROH�GHNODURYDQpKR�Y�SURJUDPX�

7\WR�KRGQRW\�VH�Y\StãRX�Y�RNQ��VORåN\�SRG�VHERX�D�QHGDMt�VH�S�tPR�HGLWRYDW��3RNXG�VH
KRGQRW\�PXOWLDWULEXWX��UHVS��SROH��QHYHMGRX�GR�RNQD�VORåN\��SDN�VH�X�SUDYpKR�RNUDMH�WR�
KRWR�RNQD�REMHYt�SRVXYQtN�V�WiKOHP��WHQ�GRYROXMH�OLVWRYDW�Y�KRGQRWiFK�

=S$VRE�SUiFH�VH�VH]QDPHP�QDSOQ�QêP�KRGQRWDPL�PXOWLDWULEXW$�QDMGHWH�Y�NDSLWROH�Y�QR�
YDQp�Y\WYi�HQt�DSOLNDFt�

3RþHW�KRGQRW�YH�VORåFH�WRKRWR�W\SX�MH�RPH]HQ��9�VRXþDVQp�YHU]L�:LQ%DVH����MH�MLFK�WDP
QHMYêãH�����

&RPER
Y�REHFQpP�D
VWDQGDUGQtP
IRUPXOi�L

'Y��YDULDQW\
VORåHN�FRPER

3R]RU��
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6ORåN\�REVDKXMtFt�GORXKê�WH[W

.�S�tVWXSX�N�VORXSFL�W\SX�7H[W�O]H�Y�REHFQêFK�IRUPXOi�tFK�SRXåtW�W�t�U$]QêFK�VORåHN�

x� 6ORåND� W\SX�7(;7��NWHUi�XPRåQt�HGLWRYDW�REVDK�SRPRFt� LQWHUQtKR� WH[WRYpKR�HGLWRUX�
(GLWDFL�WDNRYp�VORåN\�]DKiMtWH�WDN��åH�QD�Qt�GYDNUiW�NOLNQHWH��QHER�ML�Y\EHUHWH�D�VWLVN�

QHWH�NOiYHVX� (QWHU �

x� 9tFH�iGNRYi� YDULDQWD� HGLWDþQt� VORåN\� �� HGLWDFH� SUREtKi� S�tPR� YH� VORåFH�� SRK\E� MH
XPRåQ�Q�VYLVOêP�WiKOHP�

x� 6ORåND� W\SX� )250È729$1é� 7(;7� �DQJO��5LFK� 7H[W� &RQWURO�� �� HGLWDFH� SUREtKi� WDNp
Y�SURVWRUX� Y\PH]HQpP� VORåNRX� YH� IRUPXOi�L�� MH�PRåQp� SRXåtYDW� U$]Qp� IRQW\� D� �H]\
StVPD��P�QLW�EDUY\�D�GDOãt�YODVWQRVWL�

9H�VWDQGDUGQtP�IRUPXOi�L�O]H�Y\XåtW�SRX]H�SUYQt�PRåQRVW���]�WH[WX�MH�YLG�W�YH�IRUPXOi�L
SRX]H�þiVW�SUYQt��iGN\�

7H[WRYê�HGLWRU

(GLWRU�SUR�~SUDY\�REVDKX�VORXSFH�W\SX�7H[W�MH�MHGQRGXFKp�RNQR�VH�VWDQGDUGQtP�RYOiGi�
QtP�HGLWRUX�SRG�:LQGRZV�

0D[LPiOQt�YHOLNRVW�WH[WX�QD�MHGQp�]iORåFH�HGLWRUX�MH����.%��'HOãt�WH[W\�QHQt�PRåQp�LQ�
WHUDNWLYQ��HGLWRYDW�

(GLWRU�VL�SDPDWXMH�SURYHGHQp�HGLWDþQt�]P�Q\��WDNåH�MH�PRåQp�VH�SRPRFt�S�tND]X�2GYRODW
YUiWLW�GR�VWDYX�S�HG�HGLWDFt��3RPRFt�S�tND]X�=RSDNRYDW�MH�PRåQp�RGYRODW�RGYRODQp�~SUD�
Y\�

9�HGLWRUX� O]H� SRPRFt� NOiYHV\� ,QVHUW � YROLW� PH]L� YNOiGiQtP� WH[WX� QHER� S�HSLVRYiQtP�

6WDY�MH�LQGLNRYiQ�WYDUHP�NXU]RUX�

(GLWRU�XPt�IRUPiWRYDW�RGVWDYFH�WH[WX��)RUPiWRYiQt�WH[WX�VH��tGt�SRPRFt�VXEPHQX�)RUPiW

Y�PHQX�� -VRX� Y�Q�P� S�tND]\� 3�HKD]RYiQt� VORY�� =DURYQiQt� RNUDMH� D� 3�HIRUPiWRYiQt�
=S$VRE� IRUPiWRYiQt� WH[WX� VL� O]H� WUYDOH� S�HGQDVWDYLW� Y�JOREiOQtFK� SDUDPHWUHFK� :LQ�
%DVH�����-H�OL�]DSQXWR�S�HKD]RYiQt�VORY�PH]L� �iGNDPL�QHER�]DURYQiYiQt�RNUDMH��SDN� MH
S�tVOXãQi� SRORåND� Y�VXEPHQX�)RUPiW� ]DWUåHQD�� )RUPiWRYiQt� WH[WX� YåG\� SUREtKi� XYQLW�
RNUDM$�XUþHQêFK�ãt�NRX�RNQD��Y�Q�På�VH�WH[W�HGLWXMH�

$XWRPDWLFNp�S�HKD]RYiQt�VORY�]�NRQFH��iGN\�QD�QiVOHGXMtFt��iGNX�O]H�]DSQRXW�QHER�Y\�
SQRXW�� -H�OL�]DSQXWR��S�HKRGt� VH�NDåGp�QDSVDQp�VORYR��NWHUp� VH�QD�NRQHF� �iGN\�QHYHMGH�
3DN�VH�QHPXVtWH�S�L�SVDQt�WH[WX�VWDUDW�R�S�HFKRG\�QD�QRYê��iGHN��&HOê�RGVWDYHF�P$åHWH

QDSVDW�EH]�S�HUXãHQt�D�Då�QD�MHKR�NRQFL�VWLVNQHWH�NOiYHVX� (QWHU �

3�HKD]RYiQt�VORY
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=DStQi�QHER�Y\StQi�YNOiGiQt�PH]HU�PH]L�VORYD�WDN��DE\�E\O�]DURYQiQ�SUDYê�RNUDM�WH[WX�
.�]DURYQiQt��iGN\�GRFKi]t�WHKG\��NG\å�ML�GRStãHWH�Då�N�SUYpPX�RNUDML�RNQD�QHER�S�L�S�H�
IRUPiWRYiQt�FHOpKR�RGVWDYFH�

5R]OiPH�REVDK�RGVWDYFH�GR��iGHN�WDN��DE\�QD�NDåGp��iGFH�E\OR�WROLN�WH[WX��NROLN�VH�QD�QL
QHMYtF�YHMGH��3�HIRUPiWRYiQt� ]DþQH� WRX� �iGNRX�� QD�Qtå� MH� NXU]RU�� D� SRNUDþXMH� GR�NRQFH

RGVWDYFH��WHG\�GR�PtVWD��NGH�MVWH�S�L�SVDQt�WH[WX�VWLVNOL�NOiYHVX� (QWHU ��3RNXG�MH�S�L�S�H�

IRUPiWRYiYiQt� ]DSQXWR� ]DURYQiYiQt� RNUDMH�� SDN� VH� PH]L� VORYD� YORåt� PH]HU\� WDN�� DE\
SUDYê�RNUDM�RGVWDYFH�E\O�]DURYQiQ�

&KFHWH�OL�S�HIRUPiWRYDW�FHOê�RGVWDYHF��PXVtWH�QDS�HG�QDMHW�NXU]RUHP�QD�MHKR�SUYQt��iGNX�
3RNXG�FKFHWH�S�HIRUPiWRYDW�FHOê�WH[W��MH�W�HED�QDS�HG�XPtVWLW�NXU]RU�QD�SUYQt��iGNX��D�SDN
WROLNUiW�Y\YRODW�S�HIRUPiWRYiQt�RGVWDYFH��GRNXG�VH�NXU]RU�QHRFLWQH�QD�NRQFL�WH[WX�

9tFH�iGNRYi�HGLWDþQt�VORåND

3RNXG�YH�YtFH�iGNRYp�HGLWDþQt�VORåFH�QHER�VORåFH�W\SX�IRUPiWRYDQê�WH[W�VWLVNQHWH�NOiYH�

VX� (QWHU ��QHRSXVWtWH�WXWR�VORåNX��DOH�S�HMGHWH�Y�Qt�QD�GDOãt��iGNX��6WLVNHP� +RPH �UHVS�

(QG �VH�GRVWDQHWH�QD�]DþiWHN�UHVS��NRQHF�E�åQp��iGN\�YH�VORåFH��6ORåNX�P$åHWH�RSXVWLW

QDS�tNODG�VWLVNHP�NOiYHV\� 7DE �

)RUPiWRYDQê�WH[W

3RGUREQ�ML�VL�SRSLãPH�VORåNX�)250È729$1é�7(;7��6ORåND�VH�YH�IRUPXOi�L�FKRYi�SRGRE�
Q���MDNR�YtFH�iGNRYi�HGLWDþQt�VORåND��DOH�XPRå�XMH�WDNp�IRUPiWRYiQt�WH[WX��7H[W�YH�VORåFH
VH�IRUPiWXMH�SRPRFt�S�tND]$�SRSXS�PHQX��NWHUp�Y\YROiWH�VWLVNHP�SUDYpKR�WODþtWND�P\ãL

QHER�NRPELQDFH�NOiYHV� 6KLIW � )�� ��3�tND]\�VH�]SUDYLGOD�Y]WDKXMt�N�R]QDþHQp�þiVWL�WH[�

WX��D�SRNXG�QHQt�åiGQê�WH[W�R]QDþHQ��SDN�N�SR]LFL�NXU]RUX�

1DEtGND 9ê]QDP
7XþQ���.XU]tYD�
3RGWUåHQt

QDVWDYt�S�tVOXãQp�DWULEXW\�WH[WX

3tVPR RWHY�H�VWDQGDUGQt�GLDORJRYp�RNQR�QD�QDVWDYRYiQt
Y]KOHGX��YHOLNRVWL��EDUY\�D�GDOãtFK�DWULEXW$�StVPD

=DURYQDW�GROHYD�
=DURYQDW�QD�VW�HG�D
=DURYQDW�GRSUDYD

XUþXMt�]DURYQiQt�WH[WX�Y�RGVWDYFL

2GUiåND YORåt�]QDþNX�y�QD�]DþiWHN�RGVWDYFH
2GVDGLW�RGVWDYHF RGVD]XMH�]OHYD�WH[W�Y�RGVWDYFL

�(GLWDFH RWHYtUi�VXEPHQX�VH�VWDQGDUGQtPL�HGLWDþQtPL�S�tND]\

7LVN XPRåQt�Y\WLVNQRXW�Y\EUDQê�~VHN�WH[WX�QHER�FHOê�WH[W

=DURYQiQt�RNUDMH

3�HIRUPiWRYiQt
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7H[W�HGLWRYDQê�VORåNRX�IRUPiWRYDQê�WH[W�VH�GR�VORXSFH�W\SX�7H[W�XNOiGi�Y�W]Y��IRUPiWX
57)��3URWR�QHGRSRUXþXMHPH�Y\WYi�HW�QDG�VWHMQêP�DWULEXWHP�]iURYH��HGLWDþQt�VORåNX�QH�
ER�VORåNX�7H[W��3RNXG�WH[W�G�tYH�]DSVDQê�GR�VORåN\�W\SX�7H[W�]S�tVWXSQtWH�VORåNRX�W\SX
)RUPiWRYDQê�WH[W��EXGH�SR�SURYHGHQt�SUYQt�]P�Q\�XORåHQ�YH�IRUPiWX�57)��3UR�S�HQiãHQt
WH[WX�GRSRUXþXMHPH�Y\XåtYDW�VWDQGDUGQtFK�RSHUDFt�VH�VFKUiQNRX�

6ORåND�3RVXYQtN

6ORåND� 326891Ë.� Y\MDG�XMH� FHORþtVHOQRX� KRGQRWX� SRPRFt� SRORK\� MH]GFH� D� SRVRXYiQtP
MH]GFH�XPRå�XMH�WXWR�KRGQRWX�HGLWRYDW��-H�YåG\�VYi]DQi�V�þtVHOQêP�DWULEXWHP�

-H]GHF�VH�RYOiGi�QHMVQi]H�SRPRFt�P\ãL�� O]H�KR�YãDN�SRVRXYDW�L�]�NOiYHVQLFH�SRPRFt�ãL�
SHN��3RXåLWt�SRVXYQtNX�MH�RPH]HQR�WtP��åH�QHP$åH�]REUD]RYDW�SUi]GQRX�KRGQRWX�D�QHGi
VH�SRXåtW�N�MHMtPX�]DGiYiQt�

6ORåND�.URNRYDþ

6ORåND�.52.29$ý�VH��VNOiGi�]H�GYRX�PDOêFK�ãLSHN���QDKRUX�D�GRO$��6ORXåt�N�XVQDGQ�Qt
HGLWDFH� þtVHOQp�KRGQRW\� �QHER�GDWD� D� þDVX��Y� HGLWDþQt� VORåFH�� V� Qtå� MH� VYi]iQD��6WLVNHP
ãLSN\�QDKRUX�VH�REVDK�HGLWDþQt�VORåN\�]Y�Wãt�R�VWDQRYHQRX�KRGQRWX��VWLVNHP�ãLSN\�GRN$
VH�]PHQãt�

3RNXG�MH�Y�HGLWDþQt�VORåFH�KRGQRWD�OHåtFt�PLPR�PH]H�NURNRYDþH��SDN�VH�VWLVNHP�NWHUpNROL
ãLSN\�GRVWDQH�GR�W�FKWR�PH]t�

6ORåND�,QGLNiWRU�SRVWXSX

6ORåND� ,1',.È725� 3267838� VORXåt� NH� JUDILFNpPX� ]Qi]RU�RYiQt� SRVWXSX� Q�MDNp� SUiFH
SRPRFt�þWYHUHþN$�Y\SO�XMtFtFK�]OHYD�GRSUDYD�YRGRURYQê�SUXK��7DWR�VORåND�S�LVWXSXMH�N
FHORþtVHOQêP�DWULEXW$P�QHER��þDVW�ML��SURP�QQêP�D�QD�]iNODG��MHMLFK�KRGQRW�Y\NUHVOXMH
þWYHUFH��3RXåtYi�VH�S�HGHYãtP�S�L�SURJUDPRYiQt�Y�WãtFK�DSOLNDFt�

3RVXYQtN

.URNRYDþ
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6ORåND�REVDKXMtFt�REUi]HN

6ORåND�W\SX�2%5È=(.�VORXåt�Y�REHFQpP�IRUPXOi�L�N�]REUD]HQt�GYRX�W\S$�REUi]N$�
REVDKX�VORXSFH�W\SX�5DVWHU��NDåGê�]i]QDP�P$åH�EêW�MLQê��QHER�IL[QtKR�REUi]NX�XOR�
åHQpKR�Y�DSOLNDFL��VWHMQê�SUR�YãHFKQ\�]i]QDP\�YH�IRUPXOi�L��

:LQ%DVH����XPt�SUDFRYDW�V�REUi]N\�YH�IRUPiWHFK�%03��3&;��*,)��7,))�D�:3*��1HM�
U\FKOHMãt�MH�SUiFH�V�IRUPiWHP�%03��IRUPiW�:3*�MH�QHMSRPDOHMãt�

-H�OL� REVDKHP� VORåN\� REUi]HN� KRGQRWD� ]�WDEXON\�� REHFQê� IRUPXOi�� SRVN\WXMH� QiVWURMH
N�S�HQRV$P�REUi]NX�GR�:LQ%DVH����D�YHQ��1QHXPRå�XMH�YãDN� WHQWR�REUi]HN�HGLWRYDW�
(GLWRYDWHOQp�REUi]N\�PRKRX�EêW�YH�VORåNiFK�W\SX�2/(�

6ORåN\�W\SX�REUi]HN�MVRX�Y�VWDQGDUGQtP�IRUPXOi�L�R]QDþHQ\�WH[WHP��2EUi]HN!��'YRMtP
NOLNQXWtP�QD�VORåNX�RWHY�HWH�VDPRVWDWQp�RNQR�V�REUi]NHP�

3UiFH�V�REUi]N\

3RNXG�Y�REHFQpP�IRUPXOi�L�QD�VORåFH�SUR�REUi]HN�VWLVNQHWH�35$9e�WODþtWNR�P\ãL��SDN�VH

REMHYt�QDEtGND�DNFt��1DEtGNX�O]H�]�REUD]RYN\�RGVWUDQLW�VWLVNHP�NOiYHV\� (VF �

1DEtGND 9ê]QDP
9\VW�LKQRXW�
=NRStURYDW��9OHSLW

VWDQGDUGQt�S�HVXQ\�PH]L�VFKUiQNRX�:LQGRZV�D
KRGQRWRX�VORXSFH�WDEXON\

=UXãLW ]UXãt�REUi]HN��Y�]i]QDPX�EXGH�PtVWR�Q�M�SUi]GQp�PtVWR�
WDWR�DNFH�MH�QHYUDWQi

8ORåLW�GR�VRXERUX XPRåQt�]DSVDW�REUi]HN�GR�VRXERUX�Y�U$]QêFK
IRUPiWHFK��WDNWR�P$åHWH�S�HQpVW�REUi]HN�]�:LQ%DVH���
NDPNROL�MLQDP�

1DþtVW�]H�VRXERUX XPRåQt�S�HQpVW�GR�:LQ%DVH����REUi]HN��NWHUê�MH
XORåHQ�Y�VRXERUX

2WHY�tW�RNQR RWHY�H�VDPRVWDWQp�RNQR�V�REUi]NHP

,QGLNiWRU
SRVWXSX
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3�L�SUiFL�V�REUi]N\�SDPDWXMWH�QD�WR��åH�REUi]N\�]DEtUDMt�SRP�UQ��PQRKR�PtVWD��2EUi]HN
REUD]RYN\�Y�SRXKêFK����EDUYiFK�S�L�UR]OLãHQt�SRX]H�����QD�����]DEHUH�YH�IRUPiWX�%03
FFD�����.%�SDP�WL��VWR�WDNRYêFK�REUi]N$�WHG\�]DEHUH�S�HV����0%�

6ORåND�W\SX�2/(

9H�IRUPXOi�tFK�VH�P$åHWH�VHWNDW�L�VH�VORåNRX�W\SX�2/(��NWHUi�VORXåt�NH�]S�tVWXSQ�Qt�KRG�
QRW\� QHSDW�tFt� :LQ%DVH����� QêEUå� Q�MDNpPX� MLQpPX� SURJUDPX�� QDS��� WH[WSURFHVRUX�
NUHVOtFtPX�SURJUDPX��JHQHUiWRUX�JUDI$�DWG�

3UiFH�VH�2/(�REMHNW\�MH�SRQ�NXG�QiURþQ�Mãt�QHMHQ�QD�Y\EDYHQt�D�U\FKORVW�SRþtWDþH��DOH�L
QD�Y\VY�WORYiQt�PHFKDQLVP$�D�SRVWXS$�SUiFH��9\XåLWt�2/(�Y�GDWDEi]tFK�QHQt�Då�WDN�Yê�
]QDPQp�MDNR�QDS���Y�WH[WSURFHVRUX�D�QHQt�QH]E\WQp�WXWR�WHFKQRORJLL�Y\XåtYDW�RG�SUYQtFK
RNDPåLN$�SUiFH�V�:LQ%DVH����

)RUPXOi�H�YH�IRUPXOi�tFK

6ORåNRX� IRUPXOi�H�P$åH�EêW� L� MLQê� IRUPXOi��� )RUPXOi�L�� NWHUê� MH� REVDåHQ� Y�MLQpP
IRUPXOi�L���tNiPH�68%)2508/È���)RUPXOi�L��NWHUê�REVDKXMH�VXEIRUPXOi�H��EXGHPH
�tNDW�683(5)2508/È��

6XEIRUPXOi�H�PRKRX�EêW�SRX]H�Y�REHFQêFK�IRUPXOi�tFK��QLNROL�YH�VWDQGDUGQtFK�IRUPXOi�
�tFK�� 6XEIRUPXOi�H� MVRX� REY\NOH� WYR�HQ\� VWDQGDUGQtPL� IRUPXOi�L�� 3RþHW� VXEIRUPXOi�$
QHQt�WHRUHWLFN\�RPH]HQ��Y�SUD[L�VH�YãDN�SRXåtYi�Y�WãLQRX�MHGHQ�QHER�GYD��YêMLPHþQ��YtFH�

0H]L� VXSHUIRUPXOi�HP� D� VXEIRUPXOi�L� H[LVWXMH� XUþLWê� GUXK� YD]E\�� NWHUê� Y�]iYLVORVWL� QD
]i]QDPX�]YROHQpP�Y�MHGQRP�]�IRUPXOi�$�YROt�]i]QDP�QHER�]i]QDP\�Y�RVWDWQtFK�IRUPX�
Oi�tFK�

x� 6XEIRUPXOi��S�HKOHGRYê��OLVWRYDFt��REVDKXMH�VWHMQi�GDWD�MDNR�VXSHUIRUPXOi��D�VORXåt
N�S�HKOHGQpPX�OLVWRYiQt�VH]QDPHP��2ED�VSRMHQp�IRUPXOi�H�PDMt�YåG\�Y\EUDQê�WHQWêå
]i]QDP��MVRX�V\QFKURQL]RYiQ\�QD�VWHMQê�]i]QDP��

x� 6XEIRUPXOi��UHODþQt�XND]XMH�GR�MLQp�WDEXON\�QHå�VXSHUIRUPXOi���PH]L�W�PLWR�WDEXO�
NDPL� MH� YãDN� YD]ED�� NWHUi� ]i]QDP$P� WDEXON\� VXSHUIRUPXOi�H� S�L�D]XMH� ]i]QDP\
WDEXON\� VXEIRUPXOi�H�� 3�L� OLVWRYiQt� Y�VXSHUIRUPXOi�L� VH� Y�VXEIRUPXOi�L� DXWRPDWLFN\
]REUD]XMt�]i]QDP\�VYi]DQp�V�Y\EUDQêP�]i]QDPHP�Y�VXSHUIRUPXOi�L�

9D]ED
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VXSHUIRUPXOi�

UHODþQt�VXEIRUPXOi� UHODþQt�VXEIRUPXOi�

S�HKOHGRYê��OLVWRYDFt�
VXEIRUPXOi�

=�KOHGLVND�XåLYDWHOH�MVRX�G$OHåLWp�S�HFKRG\�PH]L�VXSHUIRUPXOi�HP�D�VXEIRUPXOi�L��=S$�
VRE� S�HFKi]HQt� SRPRFt�P\ãL� MH� QDVQDG�� �� NOLNQHWH�OL� QD� VORåNX� Q�NWHUpKR� ]�IRUPXOi�$�
EXGH�WDWR�VORåND�Y\EUiQD�

.OiYHVRX��NWHUi�XPRå�XMH�S�HFKRG\�PH]L�YQR�HQêPL�IRUPXOi�L��MH�NOiYHVD� )� ��2SDNR�

YDQêP� VWLVNHP� WpWR� NOiYHV\� EXGHWH� SRVWXSQ�� SURFKi]HW� YãHFKQ\� VXEIRUPXOi�H� L
VXSHUIRUPXOi���2VWDWQtPL�NOiYHVDPL�VH�SDN�EXGHWH�SRK\ERYDW�SRX]H�Y�UiPFL�IRUPXOi�H�

3UiFH�V�PXOWLDWULEXW\

0XOWLDWULEXW�P$åH�PtW� YtFH� QHå� MHGQX� KRGQRWX�� 3URWR� MH� QD�PtVW�� RWi]ND�� MDN� O]H
V�MHGQRWOLYêPL�MHKR�KRGQRWDPL�YH�IRUPXOi�L�SUDFRYDW�

-HGQD�PRåQRVW�VSRþtYi�Y�WRP��åH�KRGQRW\� MVRX�UR]HSViQ\�GR�U$]QêFK�VORåHN� IRUPXOi�H�
3RNXG�VH�SUDFXMH�V�SUYQtP�GHVHWL�KRGQRWDPL�PXOWLDWULEXWX��SDN�YH�IRUPXOi�L�P$åHPH�PtW
GHVHW�VORåHN�SRVWXSQ��SUR�SUYQt��GUXKRX��DWG��Då�GHViWRX�KRGQRWX�

'UXKRX�PRåQRVWt� MH�SRXåLWt� VORåN\� W\SX�VH]QDP��9�Qt� O]H�Y�KRGQRWiFK� OLVWRYDW��QHO]H� MH
YãDN� S�tPR� HGLWRYDW� �V� YêMLPNRX� ]UXãHQt� KRGQRW\��� 6WLVNQHWH�OL� QD� Y\EUDQp� SRORåFH� VH�

]QDPX�NOiYHVX� (QWHU �QHER�GYDNUiW�QD�QL�NOLNQHWH��RWHY�HWH� WtP�RNQR�SUR�HGLWDFL�YãHFK

VORåHN�PXOWLDWULEXWX�

)RUPXOi��VH
VXEIRUPXOi�L
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)RUPXOi��P$åH�REVDKRYDW�WDNp�VORåNX��NWHUi�REVDKXMH�SUYQt�KRGQRWX�PXOWLDWULEXWX�D�NWHUi
GRYROXMH�S�tVWXS�L�NH�YãHP�RVWDWQtP�KRGQRWiP�PXOWLDWULEXWX��3RNXG�Y\EHUHWH�WXWR�VORåNX

D�SRWp� VWLVNQHWH�RYOiGDFt� WODþtWNR�QD� OLãW��QHER�NOiYHVX� )� ��RWHY�H� VH�RNQR�SUR�HGLWDFL

YãHFK�VORåHN�PXOWLDWULEXWX�

7RWR� VSHFLDOL]RYDQp� RNQR� REVDKXMH� SRG� VHERX� MHGQRWOLYp� KRGQRW\�PXOWLDWULEXWX�� 6�QLPL
O]H� SURYiG�W� VWHMQp� DNFH�� MDNR� V�S$YRGQt� VORåNRX� �� SRNXG� WR� E\OD� HGLWDþQt� QHER� FRPER
VORåND��P$åHWH�MH�Y�WRPWR�RNQ��HGLWRYDW�

0D]iQt�KRGQRW�PXOWLDWULEXWX

8�PXOWLDWULEXWX�MH�QXWQR�RGOLãLW�GY��YDULDQW\�PD]iQt�KRGQRW\�

x� 3�L�HGLWDFL�KRGQRW�PXOWLDWULEXWX�YH�]YOiãWQtP�RNQ��P$åHWH�Q�NWHURX�KRGQRWX�VPD]DW�
7tP�DOH�QH]PHQãtWH�SRþHW�KRGQRW�PXOWLDWULEXWX��SRX]H�MHGQX�]�QLFK�]P�QtWH�QD�SUi]GQRX
KRGQRWX�18//�

x� -VRX�OL�KRGQRW\�PXOWLDWULEXWX�]REUD]HQ\�Y�VH]QDPX��SDN�O]H�MHGQX�KRGQRWX�Y\EUDW�D

]UXãLW� VWLVNHP�NOiYHV\� 'HOHWH ��7DWR� KRGQRWD� SDN� ]�PXOWLDWULEXWX� ]PL]t� D� SRþHW� KRGQRW

PXOWLDWULEXWX�SRNOHVQH�R�MHGQX�

9NOiGiQt�D�HGLWDFH�GDW

3RGPtQN\�SUR�YNOiGiQt�D�HGLWDFL�GDW�SRStãHPH�VSROHþQ��SUR�VWDQGDUGQt�L�REHFQp�IRUPXOi�
�H��1HMSUYH�VL�YãDN�Y\MDVQtPH�Q�NWHUp�SRMP\�

=i]QDPRYi�D�VORåNRYi�V\QFKURQL]DFH

3RNXG� S�L� SUiFL� V� IRUPXOi�HP�S�HSLVXMHWH� GDWD�� NWHUi� MVRX� Y�Q�P�REVDåHQD�� SDN� VH� W\WR
]P�Q\�SURPtWDMt�GR�REVDKX�GDWDEi]H��([LVWXMt�GY��PRåQRVWL��NG\�N�WRPXWR�SURPtWQXWt��WM�
]iSLVX�GR�GDWDEi]H��P$åH�GRMtW�

x� EX��WHKG\��NG\å�XNRQþtWH�HGLWDFL�VORåN\�IRUPXOi�H��QDS���VWLVNHP�NOiYHV\� (QWHU �QH�

ER�S�HFKRGHP�QD�MLQRX�VORåNX��W]Y��VORåNRYi�V\QFKURQL]DFH��

x� DQHER�Då�WHKG\��NG\å�RSXVWtWH�]i]QDP��Y�Q�På�MVWH�SURYHGOL�]P�Q\��W]Y��]i]QDPRYi
V\QFKURQL]DFH��

6WDUãt�YHU]H�:LQ%DVH����XPRå�RYDO\�SRX]H�VORåNRYRX�V\QFKURQL]DFL��9êKRGRX�E\OD�WD
VNXWHþQRVW�� åH� SR� S�HSViQt� VORåN\� VH� KRGQRWD� RNDPåLW�� XORåLOD� GR� GDWDEi]H� D� S�tSDGQi
FK\ED�S�L�]iSLVX�E\OD�WHG\�MDVQ��ORNDOL]RYDQi�

9H�:LQ%DVH����VH� LPSOLFLWQ��SRXåtYi�V\QFKURQL]DFH�]i]QDPRYi��9êKRGRX�]i]QDPRYp
V\QFKURQL]DFH� MH�� åH� ]P�Q\�SURYiG�Qp� Y�]i]QDPX� VH� FKiSRX� MDNR� MHGHQ� FHOHN�� D� O]H� MH

3�tVWXS
N�KRGQRWiP
PXOWLDWULEXWX

1HUR]XPtWH�OL�
S�HVNRþWH���
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EX�� YãHFKQ\� RGYRODW� DQHER� QD� QLFK� SURYpVW� LQWHJULWQt� WHVW\�� D� SDN� MH� SRWYUGLW�� =YOiãW�
Y�Vt"RYpP�SURYR]X�MH�WDNp�]iSLV�]i]QDPX�MDNR�FHONX�U\FKOHMãt�QHå�VDPRVWDWQp�]iSLV\�MHG�
QRWOLYêFK� DWULEXW$�� 'UREQRX� QHYêKRGRX� MH� VNXWHþQRVW�� åH� SRNXG� VH� S�L� ]iSLVX� FHOpKR
]i]QDPX� REMHYt� FK\ED�� VHUYHU� QHR]QiPt� DWULEXW�� NWHUê� FK\EX� ]S$VRELO�� D� XåLYDWHO�PXVt
FK\EX�REMHYLW�ViP�QHER�]UXãLW�]iSLV�FHOpKR�]i]QDPX�

7DNp� HGLWXMHWH�OL� WH[W\� QHER� ]DVDKXMHWH�OL� GR� REUi]N$� D� 2/(� REMHNW$�� ]iYLVt� RNDPåLN
SURPtWQXWt�W�FKWR�]P�Q�GR�GDWDEi]H�QD�]YROHQpP�]S$VREX�V\QFKURQL]DFH�

=DY�HWH�OL� IRUPXOi�� S�HG� XORåHQtP� ]P�Q�� EXGRX� GR� GDWDEi]H� ]DSViQ\� DXWRPDWLFN\� EH]
RKOHGX�QD�]S$VRE�V\QFKURQL]DFH��9êMLPNRX�MVRX�SRX]H�VSHFLiOQt�IRUPXOi�H�SUR�YVWXS�GDW�

3RNXG�SRåDGXMHWH�V\QFKURQL]DFL�VORåNRYRX��P$åHWH�ML�QDVWDYLW�Y�GHILQLFL�VYêFK�IRUPXOi�$�
9H�IRUPXOi�tFK�DXWRPDWLFN\�Y\WYi�HQêFK�S�L�RWHY�HQt�WDEXON\�QHER�GRWD]X�VH�YåG\�SRX�
åLMH�V\QFKURQL]DFH�]i]QDPRYi�

6WDY�]i]QDPX

=i]QDP�YH�IRUPXOi�L�P$åH�EêW�Y�MHGQRP�]H�W�t�VWDY$�

x� QD�REUD]RYFH�MH�WR��FR�MH�Y�GDWDEi]L�
x� åiGQi�VORåND�VH�SUiY��QHHGLWXMH��DOH�Q�NWHUp�VORåN\�]i]QDPX�PDMt�QRYp�KRGQRW\��NWHUp

GRVXG�QHE\O\�]DSViQ\�GR�GDWDEi]H�
x� QD�REUD]RYFH�SUREtKi�HGLWDFH�Q�NWHUp�VORåN\�

7�HWt� VWDY� P$åH� QDVWDW� SRX]H� S�L� ]i]QDPRYp� V\QFKURQL]DFL�� 9H� VWDQGDUGQtP� IRUPXOi�L
MVRX�VWDY\�LQGLNRYiQ\�]QDþNDPL�Y�]iKODYt��iGHN�

3RNXG� ]P�Q�Qê� ]i]QDP� QHO]H� ]D]QDPHQDW� GR� GDWDEi]H� �QDS�tNODG� NY$OL� ]iPNX� MLQpKR
NOLHQWD���O]H�YãHFKQ\�]P�Q\�SURYHGHQp�YH�VORåNiFK�]i]QDPX�KURPDGQ��RGYRODW�VWLVNHP

NRPELQDFH�NOiYHV� 6KLIW � (VF ��-LQDN�QHO]H�]i]QDP�RSXVWLW�

3UDYLGOD�SUR�]iSLV�KRGQRW

9NOiGiWH�OL�GR�VORåN\�IRUPXOi�H�Q�MDNRX�QRYRX�KRGQRWX��PXVtWH�EUiW�Y�~YDKX��åH�VORåND
QHPXVt�DNFHSWRYDW� OLERYROQê� WH[W��9�SUYQt� �DG��]iOHåt�QD� WRP�� MDNê� MH� W\S� VORXSFH�QHER
SURP�QQp� ]S�tVWXSQ�QêFK� VORåNRX� �YL]� QtåH���0LPR� WR�PRKRX� EêW� QD� VORåNX� IRUPXOi�H
VWDQRYHQ\�GDOãt�RPH]XMtFt�SRGPtQN\��FR�VH�Y�Qt�VPt�REMHYLW�D�FR�QLNROL��]i]QDP�P$åH�EêW
]DPNQXW�MLQêP�XåLYDWHOHP�QHER�SURVW��QHPiWH�SUiYR�KRGQRW\�YNOiGDW�þL�S�HSLVRYDW�

ÒGDM��NWHUê�O]H�]DSVDW�GR�VORåN\�IRUPXOi�H��]iYLVt�QD�MHMtP�W\SX�WDNWR�

7\S ]S$VRE�]iSLVX

%RROHDQ +RGQRWX�758(�O]H�]DSVDW�MDNR�758(��$12�QHER�$��KRGQRWX�)$/6(
MDNR�)$/6(��1(�QHER�1��/]H�SRXåtW�L�PDOêFK�StVPHQ��1HMþDVW�ML�VH
SRXåtYi�PtVWR�HGLWDþQtKR�SROH�R]QDþRYDFt�þWYHUHF�
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&KDU ÒGDMHP�VPt�EêW�OLERYROQê�]QDN��YþHWQ��PH]HU\��3RNXG�]DStãHWH�YtFH
QHå�MHGHQ�]QDN��:LQ%DVH����KRGQRWX�QHRGPtWQH��DOH�SRXåLMH�SRX]H
SUYQt�]QDN�

6KRUW�D
,QWHJHU

ÒGDMHP�PXVt�EêW�FHOp�þtVOR�]�S�tVOXãQpKR�UR]VDKX�KRGQRW��þtVOR�P$åH
REVDKRYDW�]QDPpQNR�

5HDO ÒGDMHP�VPt�EêW�]iSLV�FHOpKR�QHER�GHVHWLQQpKR�þtVOD��0$åH
REVDKRYDW�StVPHQR�(�D�H[SRQHQW��3�HG�FHORX�þiVWt�L�S�HG
H[SRQHQWHP�VPt�EêW�]QDPpQNR�

0RQH\ ÒGDMHP�VPt�EêW�EX��FHOp�þtVOR�QHER�þtVOR�V�QHMYêãH�GY�PD
GHVHWLQQêPL�PtVW\��/]H�SRXåtW�]QDPpQNR��0tVWR�GHVHWLQQp�WHþN\�VH
VPt�SRXåtW�GHVHWLQQi�þiUND��]D�Qt�VPt�EêW�PtVWR�GHVHWLQQêFK�þtVOLF
SRPOþND���1DS���������MH�HNYLYDOHQWHP����������0tVWR�GHVHWLQQp�WHþN\
O]H�WDNp�SRXåtW�]QDN����QDS��������QHER��������

'DWH 'DWXP�VH�StãH�YH�WYDUX�GHQ�P�VtF�URN��=D�GQHP�D�]D�P�VtFHP�PXVt
EêW�WHþND��3RNXG�VH�Y\QHFKi�URN��YH]PH�VH�E�åQê�URN��1HQt
GRYROHQR�]NUDFRYDW�OHWRSRþHW��WDNåH���������]QDPHQi����OHGQD�URNX
����QLNROL������

7LPH ýDV�VH�StãH�YH�WYDUX�KRGLQD�PLQXWD�VHNXQGD�WLVtFLQ\��/]H�Y\QHFKDW
WHþNX�D�WLVtFLQ\�VHNXQG\��D�S�tSDGQ��WDNp�GUXKRX�GYRMWHþNX�D
VHNXQG\�

7LPHVWDPS ýDVRYi�]QDþND�VH�StãH�YH�WYDUX
�GHQ�P�VtF�URN�KRGLQD�PLQXWD�VHNXQGD�
5R]VDK�MH�FFD������Då�������/]H�Y\QHFKDW�VHNXQG\�

6WULQJ�
&66WULQJ�
&6,6WULQJ

ÒGDMHP�VPt�EêW�OLERYROQê��HW�]HF�]QDN$��0H]HU\�QD�]DþiWNX��HW�]FH
VH�XORåt��PH]HU\�QD�NRQFL��HW�]FH�VH�RG�t]QRX��'R�GDWDEi]H�VH�XORåt
MHQ�WROLN�]QDN$��NROLN�MH�SUR��HW�]HF�Y\KUD]HQR�Y�GHILQLFL�WDEXON\�

'R�NDåGp�VORåN\� O]H�]DSVDW�SUi]GQê�~GDM�� WHG\�KRGQRWX�18//��7RKR�GRViKQHWH� WDN��åH
VPDåHWH�YãHFKQ\�]QDN\�Y�HGLWDþQt�VORåFH�

9ORåHQt�DNWXiOQtKR�GDWD�QHER�þDVX

3RNXG� MH� Y\EUiQD� HGLWDþQt� VORåND� SUR� VORXSHF� W\SX�'DWH��7LPH� QHER�7LPHVWDPS�� SDN
VWLVN�NOiYHV\� )�� �]S$VREt�]iSLV�DNWXiOQtKR�GDWD�QHER�þDVX�

3RGPtQN\�SUR�YVWXS�GDW

+RGQRWD�YORåHQi�GR� VORåN\� VH�NRQWUROXMH� QD� GYRX�~URYQtFK�� -Lå� VDPRWQê� IRUPXOi�� S�H�
NRQWUROXMH�S�tSXVWQRVW�W\SX�KRGQRW\�D�VYi�LQWHJULWQt�RPH]HQt��'UXKRX�~URYQt�NRQWURO\�MH
NRQWUROD�S�L�]iSLVX�GR�GDWDEi]H��NWHURX�SURYiGt�GDWDEi]RYê�VHUYHU�

3�L�]DFK\FHQt�FK\E\�MLå�QD�~URYQL�IRUPXOi�H�QHGRMGH�N�SRNXVX�R�]iSLV�GR�GDWDEi]H��&K\�
ED�MH�REY\NOH�VLJQDOL]RYiQD�StSQXWtP�D�QD�LQIRUPDþQtP��iGNX�VH�Y\StãH�S�tVOXãQi�KOiãND�



3UiFH�V�IRUPXOi�L�D�VHVWDYDPL

��

0RKRX�QDVWDW�GYD�S�tSDG\�FK\E�QD�WpWR�~URYQL�

x� =iSLV�KRGQRW\�QHY\KRYXMH�W\SX�VORåN\�SRGOH�SUDYLGHO�XYHGHQêFK�YêãH��1D�LQIRUPDþ�
QtP� �iGNX� VH� REMHYt� QiSLV��7DNRYê�~GDM�QHO]H�]DSVDW���ãSDWQê�W\S
�(6&� �]UXãLW��

x� -VRX�SRUXãHQD�LQWHJULWQt�RPH]HQt�GHILQRYDQi�Y�QiYUKX�IRUPXOi�H��2EMHYt�VH�EX��QiSLV
7DWR� KRGQRWD� QHQt� SRYROHQD� �� LQWHJULWQt� RPH]HQt� �(6&�  

]UXãLW��QHER�MLQi�UHDNFH�S�HGHSVDQi�YH�IRUPXOi�L�

9\VN\WQH�OL�WDWR�FK\ED��PXVtWH�EX��RSUDYLW�KRGQRWX�VORåN\�WDN��DE\�VH�GDOD�GR�GDWDEi]H

�SURP�QQp��]DSVDW��QHER�XSXVWLW�RG�]DGiQt�QRYp�KRGQRW\�VWLVNHP�NOiYHV\� (VF �

3RNXG�WHG\�YiP�:LQ%DVH����QHGRYROXMH�RGHMtW�]�XUþLWp�VORåN\�IRUPXOi�H�D�QHXVWiOH
RSDNXMH�VWHMQp�FK\ERYp�KOiãHQt��SRP$åH�YiP�NOiYHVD� (VF �

=iSLV�GR�GDWDEi]H�SUREtKi�UR]GtOQ��YH�IRUPXOi�L�V\QFKURQL]RYDQpP�VORåNRY��D�]i]QDPR�
Y��� 3�L� VORåNRYp� V\QFKURQL]DFL� ]iSLV� QDVWDQH� LKQHG� SR� RSXãW�Qt� VORåN\� IRUPXOi�H�� S�L
]i]QDPRYp� V\QFKURQL]DFL� Då� S�L� S�HFKRGX�QD� MLQê� ]i]QDP� �QHER� VORåLW�ML� SURJUDPRY���
9�RERX�S�tSDGHFK�VH�S�L�]iSLVX�PRKRX�Y\VN\WQRXW� WDNRYp�KRGQRW\��Y\KRYXMtFt�NRQWUROH
YH� IRUPXOi�L�� NWHUp� YãDN� VHUYHU� QHVPt� ]DSVDW�� 9�WDNRYpP� S�tSDG�� VH� REMHYt� GLDORJ
V�SRSLVHP�FK\E\�D�WODþtWN\�3RNUDþRYDW�D�2GYRODW�]P�Q\�

3RNXG�EXGHWH�SRNUDþRYDW��KRGQRW\�]$VWDQRX�YH�VORåNiFK�D�Y\�MH�PXVtWH�XSUDYLW�WDN��DE\
FK\ED�S�L�GDOãtP�SRNXVX�R�]iSLV�QHQDVWDOD��2GYROiWH�OL�]P�Q\��]WUDWt�VH�Y�S�tSDG��VORåNR�
Yp� V\QFKURQL]DFH� REVDK� HGLWRYDQp� VORåN\�� Y�S�tSDG�� ]i]QDPRYp� V\QFKURQL]DFH� YãHFKQ\
]P�Q\�SURYHGHQp�Y�]i]QDPX�

0RKRX�VH�Y\VN\WQRXW�W\WR�FK\E\�S�L�]iSLVX�

x� 6ORXSHF��NWHUê�MH�GHILQRYiQ�WDN��åH�QHVPt�PtW�SUi]GQRX�KRGQRWX��QHQt�Y\SOQ�Q��QiSLV
6ORXSHF��MPpQRBVORXSFH!�QHVPt�PtW�SUi]GQRX�KRGQRWX��18//���

=DSViQt�~GDMH
ãSDWQpKR�W\SX

&K\ED�S�L�]iSLVX
GR�VORåN\

&K\ED�S�L�]iSLVX
GR�GDWDEi]H

&K\ED�S�L
]iSLVX
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x� +RGQRWD� QHY\KRYXMH� LQWHJULWQtPX� RPH]HQt� GHILQRYDQpPX� Y�QiYUKX� WDEXON\� �QiSLV
3RUXãHQR�LQWHJULWQt�RPH]HQt��MPpQRBRPH]HQt!�GDWDEi]RYp�WDEXON\��

x� +RGQRWD�VORXSFH��QD�Q�Må�MH�GHILQRYiQ�MHGLQHþQê�LQGH[��VH�MLå�RSDNXMH�Y�MLQpP�]i]QD�
PX� �QiSLV� 'XSOLFLWD� NOtþ$� Y� WDEXOFH� �MPpQRBWDEXON\

�þtVORB]i]QDPX�!��MLå�H[LVWXMH�]i]QDP�VH�VWHMQêP�NOtþHP��
x� +RGQRWD� QHY\KRYXMH� SUDYLGO$P� UHIHUHQþQt� LQWHJULW\� GHILQRYDQêP� Y�QiYUKX� WDEXON\

�QiSLV� 3RUXãHQD� UHIHUHQþQt� LQWHJULWD� �MPpQRBLQWHJULW\!� PH]L

WDEXONDPL��
x� 1HPiWH� GRVWDWHN� SUiY� S�tVOXãQê� ~GDM� S�HSLVRYDW� �QiSLV� 1HPiWH� SUiYR� SURYpVW

WXWR�DNFL��
x� =i]QDP�MH�]DPNQXW�MLQêP�XåLYDWHOHP���QiSLV�6�REMHNWHP�Q�NGR�SUDFXMH��

&K\ED�VH�SRGOH�VLWXDFH�PRKRX�SURMHYLW�L�MLQêP�]S$VREHP���QD�LQIRUPDþQt��iGHN�VH�Y\StãH
KOiãND�QDS���&K\ED�RG�VHUYHUX��6�REMHNWHP�Q�NGR�SUDFXMH�� ,�Y�WRPWR�S�tSDG�

RGYROiQt�]P�Q�]S$VREt�VWLVN�NOiYHV� 6KLIW � (VF ��6WHMQê�]iSLV�VH�REMHYt�L�Y�RNQ��VHUYHUX�

9NOiGiQt�D�UXãHQt�]i]QDP$

=S$VRE�YNOiGiQt�QRYêFK�]i]QDP$�D�UXãHQt�GDW�SRStãHPH�VSROHþQ��SUR�VWDQGDUGQt�D�REHF�
Qp�IRUPXOi�H�

9NOiGiQt�QRYêFK�]i]QDP$

&KFHWH�OL� YORåLW� QRYê� ]i]QDP�GR� IRUPXOi�H� �D� VRXþDVQ�� GR�Q�NWHUp� GDWDEi]RYp� WD�
EXON\��VWLVNQ�WH�NOiYHVX� ,QVHUW ��7tP�S�HMGHWH�QD�SRVOHGQt�]i]QDP�YH�IRUPXOi�L��W]Y�

),.7,91Ë�=È=1$0��'R�Q�M�]DSLãWH�KRGQRW\�DWULEXW$�QRYpKR�]i]QDPX�

)LNWLYQt�]i]QDP

-HGLQRX�IXQNFt�ILNWLYQtKR�]i]QDPX�YH�IRUPXOi�L� MH�WR��DE\�XåLYDWHO�P�O�NDP�QDSVDW�KRG�
QRW\�� NWHUp� Y\WYR�t� QRYê� ]i]QDP�� 9H� VWDQGDUGQtP� IRUPXOi�L� Pi� ILNWLYQt� ]i]QDP
S�HãNUWQXWp�]iKODYt��iGNX�QD�]QDPHQt�WRKR��åH�GRVXG�QHQt�Y�GDWDEi]L�

/]H�QDYUKQRXW�IRUPXOi�H��Y�QLFKå�QHQt�ILNWLYQt�]i]QDP�]REUD]HQ�WUYDOH��DOH�REMHYt�VH�Då

SR�VWLVNX�NOiYHV\� ,QVHUW ��9�Q�P�SDN�PRKRX�EêW�S�HGY\SOQ�Q\�LPSOLFLWQt�KRGQRW\�]DGD�

Qp�Y�QiYUKX�IRUPXOi�H�
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9ãHFKQ\�QiVOHGXMtFt� LQIRUPDFH�� WêNDMtFt�VH�YNOiGiQt�]i]QDP$�� MVRX�XUþHQ\�SRX]H�]NXãH�
QêP�XåLYDWHO$P�D�SUR�E�åQRX�SUiFL�V�GDWDEi]t�QHMVRX�QH]E\WQp�

8ORåHQt�REVDKX�ILNWLYQtKR�]i]QDPX

3RGOH�W\SX�V\QFKURQL]DFH�IRUPXOi�H�Y�XUþLWpP�RNDPåLNX�REVDK�GRVXG�ILNWLYQtKR�]i]QDPX
Y\WYR�t�QRYê�VNXWHþQê�]i]QDP�Y�WRP�]GURML�GDW��GR�Q�KRå�YHGH�IRUPXOi���3RNXG�YH�IRU�
PXOi�L�Pi�EêW�ILNWLYQt�]i]QDP�]REUD]HQ�WUYDOH��REMHYt�VH�]iURYH��QRYê�ILNWLYQt�]i]QDP�
3�L� VORåNRYp� V\QFKURQL]DFL� VH� ]�ILNWLYQtKR� ]i]QDPX� VWDQH� QRYê� ]i]QDP� MLå� SR� ]DSViQt

SUYQt� VORåN\� D� RSXãW�Qt� SROtþND� VORåN\� NOiYHVRX� (QWHU � � QHER� NOiYHVDPL� SUR� S�HFKRG

PH]L�VORåNDPL�

3�L� V\QFKURQL]DFL� ]i]QDPRYp� VH�QRYê� ]i]QDP�YORåt� Då�SR�RSXãW�Qt� ILNWLYQtKR� ]i]QDPX
NOiYHVDPL�SUR�SRK\E�PH]L�]i]QDP\��-H�WHG\�PRåQR�SR]GUåHW�YNOiGiQt�]i]QDPX�GR�GDWD�
Ei]H��GRNXG�QHMVRX�Y\SOQ�Q\�YãHFKQ\�MHKR�DWULEXW\�

.G\�VH�QH]GD�t«

9ORåHQt�]i]QDPX�YH�IRUPXOi�L�VH�QHSRGD�t�Y�W�FKWR�S�tSDGHFK�
x� 7DWR�RSHUDFH�MH�]DNi]iQD�Y�QiYUKX�IRUPXOi�H�
x� 8åLYDWHO�QHPi�SUiYR�YNOiGDW�]i]QDP\�
x� )RUPXOi��YHGH�GR�GRWD]X��NWHUê�VH�QHGi�HGLWRYDW��� MVRX�WR� W\�GRWD]\��NWHUp�SRVN\WXMt

Y\SRþWHQp�KRGQRW\��SRPRFt�VNXSLQ�D�DJUHJRYDQêFK�IXQNFt��
x� )RUPXOi��YHGH�GR�GRWD]X�Y]QLNOpKR�UHODþQtP�VSRMHQtP�YtFH�WDEXOHN�

9�W�FKWR�S�tSDGHFK�IRUPXOi��QHPi�ILNWLYQt�]i]QDP�D�SR�VWLVNX�NOiYHV\� ,QVHUW �REGUåtWH

]DPtWDYRX�]SUiYX�QD�LQIRUPDþQt��iGFH�QHER�Y�VDPRVWDWQpP�RNQ��

.DP�VH�QRYp�]i]QDP\�YNOiGDMt���

%�KHP� SUiFH� V�GDWDEi]t� YNOiGiWH� GR� WDEXOHN� QRYp� ]i]QDP\�� S�tSDGQ�� UXãtWH� QHDNWXiOQt
]i]QDP\��5XãHQtP�Y]QLNDMt�Y�WDEXOFH�YROQi�PtVWD�

0tVWR��NWHUp�]DEtUDO�]UXãHQê�]i]QDP��MH�UH]HUYRYiQR�GR�Wp�GRE\��GRNXG�QHSURYHGHWH
�UXþQ��QHER�Y�DSOLNDþQtP�SURJUDPX��RSHUDFL�892/1�1Ë�=58â(1é&+�=È=1$0#�QHER
RSHUDFL�=.203$.71�1Ë��3�HG�XYROQ�QtP�O]H�NWHUêNROL�]UXãHQê�]i]QDP�REQRYLW��WHG\
YUiWLW�GR�WDEXON\�

6ORåNRYi
V\QFKURQL]DFH

=i]QDPRYi
V\QFKURQL]DFH
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3R�XYROQ�Qt�]UXãHQêFK�]i]QDP$� MH�PtVWR��NWHUp�GRVXG�]DEtUDO\�Y�WDEXOFH��YROQp��YH�IRU�
PXOi�tFK�VDPR]�HMP��YLG�W�QHQt���7RWR�PtVWR�PRKRX�Y\XåtW�QRY��S�LGiYDQp�]i]QDP\��3R
]NRPSDNWQ�Qt�YROQi�PtVWD�Y�WDEXOFH�QHMVRX�

.H�YNOiGiQt�QRYêFK�]i]QDP$�GR� W�FKWR��G�U��Y�WDEXOFH�Y]QLNOêFK�XYROQ�QtP�]UXãHQêFK
]i]QDP$�GRFKi]t�S�L�
x� YORåHQt�]i]QDPX�YH�IRUPXOi�L�YHGRXFtP�GR�RGSRY�GL�QD�GRWD]��QLNROL�S�tPR�GR�WDEXO�

N\
x� YORåHQt� ]i]QDPX� SURVW�HGQLFWYtP� IRUPXOi�H� VORXåtFtKR� SRX]H� SUR� YVWXS� GDW� �SRSLV

QtåH�Y�NDSLWROH�R�EXGRYiQt�DSOLNDFt��

5XãHQt�LQIRUPDFH�YH�IRUPXOi�L

5XãHQt�LQIRUPDFH�MH�DNFH�GHVWUXNWLYQtKR�FKDUDNWHUX��SURWR�E\�P�OD�EêW�SURYiG�QD
XYiåOLY���'RMGH�OL�N�Qt�RP\OHP��QHPXVt�QXWQ��MtW�R�WUDJpGLL��'DWDEi]RYê�DGPLQLVWUi�
WRU�GLVSRQXMH�SURVW�HGN\��MDN�]D�XUþLWêFK�SRGPtQHN�]UXãHQRX�LQIRUPDFL�REQRYLW�

=UXãtWH�OL�MDNRXNROL�KRGQRWX�QHER�MDNêNROL�REMHNW��SDN�VH�WRWR�]UXãHQt�SURMHYt�YãXGH�WDP�
NGH�V�KRGQRWRX�UHVS��V�REMHNWHP�O]H�SUDFRYDW��1DS���]UXãHQt�]i]QDPX�]�XUþLWp�WDEXON\�VH
SURMHYt�YH�YãHFK�IRUPXOi�tFK�D�VHVWDYiFK�GR�WpWR�WDEXON\�

=UXãHQt�KRGQRW\�VORXSFH�]GURMH�GDW�VH�I\]LFN\�SURYHGH�]iSLVHP�VSHFLiOQt�KRGQRW\�18//
GR�WRKRWR�VORXSFH��1D�HGLWDþQtFK�VORåNiFK�]i]QDPX�SURVW��VPDåHWH�YãHFKQ\�]QDN\�KRG�

QRW\�D�VWLVNQHWH�NOiYHVX� (QWHU ��2EUi]N\�D�2/(�REMHNW\�VH�UXãt�S�tND]HP�=UXãLW�]�MHMLFK

RYOiGDFtKR�PHQX�� WH[W� ]UXãtWH�Y�HGLWRUX��9D]E\�Y\WYR�HQp�XND]DWHOL� UXãtWH� RGYD]RYiQtP
]i]QDP$�YH�Yi]DFtP�IRUPXOi�L�

=UXãHQt�FHOpKR�]i]QDPX�SURYiGt�RYOiGDFt�WODþtWNR�=UXãLW�]i]QDP�QHER�NOiYHVRYê�SRYHO

6KLIW � )� �

=UXãt�VH�YåG\�WHQ�]i]QDP��Y�Q�På�MH�Y\EUDQi�VORåND��-H�OL�Y�GHILQLFL�IRUPXOi�H�VWDQRYHQR�
åH�VH�V\VWpP�Pi�S�L�UXãHQt�]i]QDPX�SWiW��REMHYt�VH�Yê]YD��NWHURX�MH�QXWQR�SRWYUGLW��5XãH�
Qt�]i]QDP$�P$åH�EêW�Y�QiYUKX�IRUPXOi�H�]DNi]iQR�

3RNXG�FKFHWH�]UXãLW�YãHFKQ\�]i]QDP\��NWHUp�MVRX�YH�IRUPXOi�L��WHG\�QHMHQ�W\��NWHUp�MVRX
QD�REUD]RYFH��DOH�YãHFKQ\�W\��NWHUp�VH�QD�REUD]RYNX�PRKRX�GRVWDW�S�L�OLVWRYiQt�IRUPXOi�
�HP���SDN�SRXåLMWH�RYOiGDFt� WODþtWNR�=UXãLW�YãHFKQ\�]i]QDP\��QHER�SRXåLMWH�NOiYHVRYê

SRYHO� 6KLIW � )� ��7XWR�DNFL�PXVtWH�YåG\�SRWYUGLW�

9H�VWDQGDUGQtP�IRUPXOi�L�]i]QDP�]UXãtWH� Wpå�WDN��åH�KR�FHOê�R]QDþtWH��NOLNQXWtP�GR�]i�

KODYt�QHER�NOiYHVRYêP�SRYHOHP� 6KLIW � PH]HUQtN ��D�SDN�VWLVNQHWH�NOiYHVX� 'HOHWH �

=UXãHQt�KRGQRW\
VORXSFH

5XãHQt�]i]QDP$
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=UXãHQtP�]i]QDPX�]$VWDQRX�QHGRWþHQ\�]i]QDP\��QD�Q�å�WHQWR�]i]QDP�RGND]RYDO�SRPRFt
XND]DWHO$� D� WR� L� Y�S�tSDG��� åH� MVWH� QD� REUD]RYFH� S�HG� ]UXãHQtP� YLG�OL� Q�NWHUp� DWULEXW\
]�S�LYi]DQêFK�]i]QDP$�]S�tVWXSQ�Qp�S�HV�XND]DWHOH�

2EQRYD�QHER�XYROQ�Qt�]UXãHQpKR�]i]QDPX

=UXãHQê�]i]QDP�P$åH�EêW�SR]G�ML�2%129(1��0$åH�EêW�RYãHP� WDNp�892/1�1��þtPå� VH
KRGQRW\�MHKR�DWULEXW$�GHILQLWLYQ��]DSRPHQRX�D�PtVWR��NWHUp�]i]QDP�Y�WDEXOFH�REVD]RYDO�
EXGH�N�GLVSR]LFL�QRYêP�]i]QDP$P��8YROQ�Qê�]i]QDP�MLå�QHO]H�REQRYLW�

5XãHQt�]i]QDP$�YH�IRUPXOi�tFK�GR�GRWD]$

=UXãtWH�OL�]i]QDP�YH�IRUPXOi�L�GR�RGSRY�GL�QD�GRWD]��SDN�G$VOHGN\�WpWR�DNFH�]iYLVt
QD�WRP��]GD�Y�GRWD]X�MH�SRXåLWD�SRX]H�MHGQD�WDEXOND�QHER�MVRX�Y�Q�P�UHODþQ��VSRMH�
Q\�GY��þL�YtFH�WDEXOHN�

3RNXG�Y�GRWD]X�QHGRFKi]t�NH�VSRMRYiQt� WDEXOHN��SDN�NDåGpPX�]i]QDPX�Y�RGSRY�GL�RG�
SRYtGi�MHGHQ�]i]QDP�Y�Wp� WDEXOFH��]�QLå�E\O\�]i]QDP\�GR�RGSRY�GL�Y\EUiQ\��=UXãHQtP
]i]QDPX�Y�RGSRY�GL�]UXãtWH�VRXþDVQ��WDNp�RGSRYtGDMtFt�]i]QDP�Y�WDEXOFH��3RNXG�VL
WR�QHS�HMHWH��PXVtWH�UXãHQt�]DNi]DW�

3RNXG�YãDN�GRWD]� VSRMXMH�YtFH� WDEXOHN��SDN�NDåGê�]i]QDP�Y�RGSRY�GL� MH� VSRMHQtP�YtFH
]i]QDP$�]�W�FKWR�WDEXOHN��3RNXG�]i]QDP�Y�RGSRY�GL�]UXãtWH��SDN�MHM�SRX]H�RGVWUDQtWH
]�RGSRY�GL�� DOH� QH]UXãtWH� WtP� åiGQp� ]i]QDP\� Y�WDEXONiFK�� 5XãHQt� ]i]QDP$
Y�WDEXONiFK�E\�WRWLå�PRKOR�RYOLYQLW�L�MLQp�]i]QDP\�Y�RGSRY�GL�

9êE�U��Y\KOHGiYiQt�D�W�tG�Qt�YH�IRUPXOi�tFK

9êE�U�D�Y\KOHGiQt�]i]QDP$

%�KHP� SUiFH� V� IRUPXOi�HP� O]H� VQDGQR� Y\EUDW� ]i]QDP\� VSO�XMtFt� XUþLWi� NULWpULD�
1iVWURMHP�N�WRPX�MH�SRORåHQt�GRWD]X� REVDKXMtFtKR�SRGPtQN\�QD�KRGQRW\�REVDåHQp
Y�]i]QDPHFK�

3UDFXMHWH� V�HYLGHQFL� ]DP�VWQDQF$� D� ]DMtPi�YiV�SUDFRYQtN� MPpQHP�1RYiN��&KFHWH� WHG\�
DE\�VH�YH� IRUPXOi�L�GR�GDW�R�]DP�VWQDQFtFK�REMHYLO�SUiY�� WHQ�]i]QDP��NWHUê�SDW�t�SDQX
1RYiNRYL��=DGiWH� WHG\�GRWD]� REVDKXMtFt� SRGPtQNX�� åH� S�tMPHQt� ]DP�VWQDQFH� MH�1RYiN�
9H�IRUPXOi�L�SDN�XYLGtWH�SRX]H�W\�]i]QDP\��NWHUp�SDW�t�YãHP�X�YiV�]DP�VWQDQêP�1RYi�
N$P��D�RVWDWQt�]i]QDP\�GRþDVQ��]PL]t�

3R]RU�

1HMVRX�OL�VSRMHQ\
WDEXON\���

'RWD]�VSRMXMH
YtFH�WDEXOHN���

3�tNODG�
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9H�:LQ%DVH���� H[LVWXMH� YtFHUR� ]S$VRE$� MDN� SRORåLW� GRWD]�� ,QWHOLJHQWQt� IRUPXOi��P$åH
Y\KOHGDW� YKRGQê� ]i]QDP�� MDNPLOH� Y� Q�P�GR� VSHFLiOQtKR� SROH� QDStãHWH�� FR� KOHGiWH��=GH
SRStãHPH�QHSDWUQ��VORåLW�Mãt��DOH�XQLYHU]iOQt�SRVWXS��NWHUê�VH�Gi�SRXåtW�Y�NDåGpP�IRUPX�
Oi�L��9\XåLMHPH�YDULDQWX�PHWRG\�4XHU\�E\�([DPSOH��4%(���-HMt�SULQFLS�VSRþtYi�Y�WRP�
åH�GR�SRGREQpKR�IRUPXOi�H��Y�Q�På�QRUPiOQ��YLGtWH�KRGQRW\�]i]QDP$��Y\SOQtWH�QD�PtVWR
W�FKWR�KRGQRW�SRGPtQN\�QD�KRGQRW\�

=DGiQt�MHGQRGXFKpKR�GRWD]X

3RåDGDYHN�QD�]DGiQt�GRWD]X�P$åHWH�Y\MiG�LW�GY�PD�]S$VRE\��VWLVNHP�RYOiGDFtKR�WODþtWND

'RWD]�QHER�NOiYHVRYêP�SRYHOHP� &WUO � )� ��=�IRUPXOi�H�]PL]t�MHKR�GRVDYDGQt�REVDK�D

GR�XSUi]GQ�QêFK�NRORQHN�P$åHWH�Y\SOQLW�RPH]XMtFt�SRGPtQN\�

3RNXG�FKFHWH�]DGDW�SRGPtQNX��åH�Y�XUþLWp�VORåFH�IRUPXOi�H�PXVt�EêW�XUþLWi�KRGQRWD��SDN
WXWR�KRGQRWX�GR�S�tVOXãQp�VORåN\�GRWD]X�S�tPR�]DSLãWH��&KFHWH�OL�]DGDW��åH�YH�VORåFH�PXVt
EêW� KRGQRWD�� NWHUi� MH� Y�XUþLWpP�Y]WDKX�N�]DGDQp�KRGQRW��� SDN� GR� VORåN\� GRWD]X�QDSLãWH
UHODþQt�RSHUiWRU�Y\MDG�XMtFt� WHQWR�Y]WDK�D�KRGQRWX��V�Qtå�VH�Pi�KRGQRWD�VORåN\�SRURYQi�
YDW�

5HODþQt�RSHUiWRU�Y\EHUWH�SRGOH�QiVOHGXMtFtKR�S�HKOHGX�

2SHUiWRU Yê]QDP

� MH�PHQãt�QHå

� MH�PHQãt�QHå�QHER�URYQR

 MH�URYQR

! MH�Y�Wãt�QHå

! MH�Y�Wãt�QHå�QHER�URYQR

�! QHQt�URYQR

� ]DþtQi��HW�]FHP

� � REVDKXMH��HW�]HF

a MH�SRGREQp��HW�]FL

3RVOHGQt�W�L�UHODFH�VH�GDMt�SRXåtW�SRX]H�SUR��HW�]FH�]QDN$��5HODFH�EêW�SRGREQê�]QDPHQi�
åH�GYD��HW�]FH�VH�OLãt�SRX]H�PH]HUDPL��YHOLNRVWt�StVPHQ�D�GLDNULWLNRX�

9êMLPNX�WYR�t�VORåN\��X�QLFKå�MH�XSODWQ�QD�W]Y��YVWXSQt�PDVND���S�HGSLV��NWHUp�]QDN\�O]H
QD�NWHUp�SR]LFH�VORåN\�]DSVDW��8�W�FKWR�VORåHN�VH��]�GHILQLFH�PDVN\��QHSRGD�t�]DSVDW�UH�
ODþQt�]QDPpQNR�D�YêE�U�MH�PRåQê�WHG\�SRX]H�QD�URYQRVW��NG\�VH�]QDPpQNR�QH]DGiYi�

x� 3RNXG�FKFHWH�]DGDW��åH�Y�XUþLWp�VORåFH�Pi�EêW�KRGQRWD�Y�Wãt�QHå������GR�WpåH�VORåN\
Y�GRWD]X�QDStãHWH

!���

x� 3RNXG� KOHGiWH� ]DP�VWQDQFH�1RYiND�� SDN� GR� VORåN\�� Y�Qtå� MH� S�tMPHQt� ]DP�VWQDQFH�
]DStãHWH�SURVW�

3ULQFLS�4%(

3�tNODG\�
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1RYiN

QHER
 1RYiN

QHER��FKFHWH�OL�KOHGDW�EH]�RKOHGX�QD�YHOLNRVW�StVPHQ�D�GLDNULWLNX�
a1RYiN

.G\å�Y\SOQtWH�YãHFKQ\�RPH]XMtFt� SRGPtQN\�� VWLVNQ�WH� WODþtWNR�'RWD]� �� XVSR�iGiQt� ]D�

GiQR�QHER�SRXåLMWH�NOiYHVRYê�SRYHO� )� ��3RNXG�MVWH�]P�QLOL�Qi]RU�D�MLå�QHFKFHWH�SRORåLW

åiGQê�GRWD]��SDN�SURVW��]DY�HWH�RNQR��YH�NWHUpP�]DGiYiWH�GRWD]�

'RED��NWHURX�:LQ%DVH����VWUiYt�Y\WYi�HQtP�RGSRY�GL�QD�GRWD]��YêUD]Q��]iOHåt�QD�WRP�
]GD�MH�N�GLVSR]LFL�LQGH[�SUR�W\�DWULEXW\��MHMLFKå�KRGQRW\�MVWH�Y�GRWD]X�RPH]LOL�

3R�]DGiQt�GRWD]X�YãDN�P$åHWH� URYQRX�S�HMtW�GR�RNQD��Y�Q�På�VH�]DGiYi�XVSR�iGiQt� ]i�
]QDP$��.�WRPXWR�~þHOX�SR�]DGiQt�GRWD]X�VWLVNQ�WH�URYQRX�RYOiGDFt�WODþtWNR�8VSR�iGiQt

QHER�NRPELQDFL�NOiYHV� &WUO � )� �

3R�SRORåHQt�GRWD]X�EXGHWH�SUDFRYDW�V�IRUPXOi�HP��NWHUê�REVDKXMH�SRX]H�Y\EUDQp�]i]QD�
P\�� 3RNXG� åiGQê� ]i]QDP� SRGPtQNiP� QHY\KRYt�� EXGHWH� QD� WR� XSR]RUQ�QL� ]SUiYRX�
&KFHWH�OL�VH�YUiWLW�N�S$YRGQtPX�REVDKX�IRUPXOi�H��VWLVNQHWH�RYOiGDFt�WODþtWNR�=UXãLW�GR�

WD]�D�XVSR�iGiQt�QHER�SRXåLMWH�NOiYHVRYê�SRYHO� 6KLIW � )� �

3RGPtQN\�Y�U$]QêFK�VORåNiFK�IRUPXOi�H

9êãH�SRSVDQêP�]S$VREHP�VQDGQR�]DGiWH�SRGPtQNX�QD�WR��FR�Pi�EêW�REVDKHP�HGL�
WDþQtKR�SROH�QHER�KRGQRWRYp�VORåN\�YH�IRUPXOi�L��3UR�MLQp�GUXK\�VORåHN�IRUPXOi�H�MH
]DGiQt�SRGPtQHN�MHãW��MHGQRGXããt�

-H�OL�YH�IRUPXOi�L�FRPER��SDN�]�MHKR�QDEtGN\�KRGQRW�P$åHWH�S�L�NODGHQt�GRWD]X�Y\EUDW�WX
KRGQRWX�� NWHUi�PXVt� EêW� Y�]i]QDPHFK�� DE\� E\O\� Y\EUiQ\� GR� RGSRY�GL�� 1DRSDN�� SRNXG

FKFHWH�WXWR�RPH]XMtFt�SRGPtQNX�]UXãLW��SDN�QD�WpWR�VORåFH�VWLVNQ�WH�NOiYHVX� 'HOHWH �UHVS�

VPDåWH�MHMt�REVDK�

-H�OL�YH�IRUPXOi�L�R]QDþRYDFt�þWYHUHF��NWHUê�Y\MDG�XMH�SRGPtQNX�W\SX�$QR���1H��SDN�MHM
S�L�]DGiYiQt�GRWD]X�P$åHWH�XYpVW�GR�MHGQRKR�]H�W�t�VWDY$�
x� MH�OL�þWYHUHF�]DWUåHQ��SDN�VH�Y\EHURX�SRX]H�W\�]i]QDP\��Y�QLFKå�MH�WHQWR�þWYHUHF�]DWU�

åHQ�
x� MH�OL�þWYHUHF�SUi]GQê��SDN�VH�Y\EHURX�SRX]H�W\�]i]QDP\��Y�QLFKå�MH�þWYHUHF�SUi]GQê�

x� MH�OL� þWYHUHF� ãHGê� �NOiYHVD� 'HOHWH ��� SDN� VH�S�L� Y\EtUDQt� ]i]QDP$� QHEXGH�N�]DWUåHQt

WRKRWR�þWYHUFH�S�LKOtåHW�

3RNXG�S�HStQDþ� VLJQDOL]XMH� S�tWRPQRVW� MHGQp� ]�PQRKD� KRGQRW�� SDN� VH� Gi� S�L� NODGHQt
GRWD]X�S�HSQRXW�SRX]H�GR�GYRX�VWDY$�

FRPER

2]QDþRYDFt
þWYHUHF

3�HStQDþ
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x� MH�OL� S�HStQDþ� ]DSQXW�� SDN� VH� Y\EHURX� SRX]H� W\� ]i]QDP\�� Y�QLFKå� MH� WHQWR� S�HStQDþ
]DSQXW��7R�]SUDYLGOD�]QDPHQi��åH�XUþLWê�DWULEXW�Pi�MLVWRX�VSHFLiOQt�KRGQRWX�

x� MH�OL�S�HStQDþ�Y\SQXW��SDN�VH�S�L�Y\EtUDQt�]i]QDP$�QHEXGH�N�]DSQXWt�S�HStQDþH�S�LKOt�
åHW�

3UR�VORXSFH� W\SX�WH[W� O]H�]DGDW�SRGPtQNX��åH� WH[W�REVDKXMH�XUþLWê��HW�]HF�]QDN$��7DNR�
YRXWR� SRGPtQNX� ]DGiWH� WDN�� åH� GR� VORåN\� IRUPXOi�H�� Y�Qtå� VH� REMHYXMH� WH[W�� ]DStãHWH
�HW�]HF��NWHUê�Pi�EêW�Y�WH[WX�REVDåHQ��5HODþQt�]QDPpQNR�� ��Y�WRPWR�S�tSDG��QHXYiG�M�
WH��GRSOQt�VH�VDPR�

3UR�VORåN\�W\SX�VH]QDP�P$åHWH�]DGDW�KRGQRWX��NWHUi�Pi�EêW�REVDåHQD�Y�VH]QDPX��äiGQp
UHODþQt� ]QDPpQNR� SDN� QHO]H� XYiG�W�� 9\EHURX� VH� ]i]QDP\� REVDKXMtFt� ]DGDQRX� KRGQRWX
PH]L�KRGQRWDPL�PXOWLDWULEXWX��NWHUê�VH�]REUD]XMH�Y�VH]QDPX�

.RPELQRYDQp�SRGPtQN\

=DGiWH�OL� YtFH� QHå� MHGQX� SRGPtQNX�� SDN� MH�PXVtWH� Y\MiG�LW�� NWHUp� SRGPtQN\�PXVt
SODWLW�VRXþDVQ��D�]�NWHUêFK�SRGPtQHN�VWDþt�VSOQLW�MHGQX�

7\WR� Y]WDK\�PH]L� SRGPtQNDPL� GiWH� QDMHYR� WDN�� åH� SRGPtQN\� Y\SOQtWH� GR� MHGQRWOLYêFK
]i]QDP$�GRWD]X�QiVOHGRYQ��

x� SRGPtQN\��NWHUp�PXVt�EêW�VSOQ�Q\�YãHFKQ\�VRXþDVQ���EXGRX�YH�VWHMQpP�]i]QDPX�
x� ]� SRGPtQHN� REVDåHQêFK� Y�U$]QêFK� ]i]QDPHFK� VWDþt� VSOQLW� W\�� NWHUp� MVRX� Y�MHGQRP

�NWHUpPNROL��]�QLFK�

1D�REUi]NX�MH�S�tNODG�GRWD]X��NWHUê�]H�YãHFK�IDNWXU�YH�IRUPXOi�L�Y\EHUH�MHGQDN�YãHFKQ\
GRãOp� IDNWXU\� V�GDWHP� SR� ���������� MHGQDN� YãHFKQ\� GRãOp� IDNWXU\� RG� ILUP\� �%UQ�QVNi
GUiWRYQD�D�V���7DNWR�IRUPXORYDQi�SRGPtQND��tNi��åH�Y\EUiQD�EXGH�IDNWXUD��NWHUi�MH�³'R�
ãOi´�$�Pi� GDWXP� RG� ��������� GiOH��1(%2� MH� ³'RãOi´�$� SRFKi]t� RG� ILUP\� �%UQ�QVNi
GUiWRYQD�D�V��

3RNXG�FKFHWH�QD�KRGQRWX�MHGQp�VORåN\�IRUPXORYDW�GY��SRGPtQN\��NWHUp�PXVt�SODWLW�VRX�
þDVQ���QDS���åH�KRGQRWD�MH�Y�Wãt�QHå�����D�PHQãt�QHå�������SDN�MH�PXVtWH�]DGDW�GR�VWHMQp

7H[W

6H]QDP

3RGPtQN\�SUR
YêE�U�IDNWXU
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VORåN\� VWHMQpKR� ]i]QDPX� �NG\E\� E\O\� Y�U$]QêFK� ]i]QDPHFK�� VWDþLOR� E\� VSOQLW� MHGQX
]�QLFK���2E��SRGPtQN\�RGG�OtWH�þiUNRX�WDNWR�

�!��������

9êE�U�YãHFK�S�LYi]DQêFK�]i]QDP$

1DFKi]tWH�OL�VH�YH�Yi]DFtP�IRUPXOi�L��PiWH�PRåQRVW�SRORåLW�GRWD]��NWHUê�Y\EHUH�YãHFKQ\
S�LYi]DQp�]i]QDP\��D�åiGQp�MLQp��
8G�OiWH�WR�WDNWR�

��� YH�Yi]DFtP�IRUPXOi�L�RWHY�HWH�GRWD]RYp�RNQR��VWLVNQHWH�RYOiGDFt�WODþtWNR�SUR�'RWD]
QHER�NOiYHVRYê�SRYHO� &WUO � )� �WODþtWNR

��� Y�GRWD]RYpP�IRUPXOi�L�NOLNQHWH�QD�S�LYD]RYDFt�WODþtWNR�Y�SUDYpP�KRUQtP�URKX�NWHUp�
KRNROL�]i]QDPX�

7tP�MH�SRNOiGiQt�GRWD]X�XNRQþHQR�D�YH�Yi]DFtP�IRUPXOi�L�YLGtWH�SRX]H�S�LYi]DQp�]i]QD�
P\�� 3RNXG� MVWH� S�HG� NOLNQXWtP� QD� S�LYD]RYDFt� WODþtWNR� Y\SOQLOL� Y�GRWD]RYpP� IRUPXOi�L
Q�MDNp�SRGPtQN\��EXGRX�VH�LJQRURYDW�

'RWD]RYi�SROH

.URP��REHFQpKR�SRVWXSX�S�L�NODGHQt�4%(�GRWD]X�SRSVDQpKR�YêãH�H[LVWXMH�SRKRGOQ�Mãt�D
U\FKOHMãt�]S$VRE��NWHUêP�O]H�Y\EtUDW�]i]QDP\��3�L�QiYUKX�IRUPXOi�H�PRKRX�EêW�SUR�MHG�
QRWOLYp�DWULEXW\�GHILQRYiQD�W]Y��'27$=29È�32/(�

0$åHWH�VH�VHWNDW�V�GRWD]RYêPL�SROL�G\QDPLFNêPL�D�VWDWLFNêPL�

'\QDPLFNi� SROH� MVRX�HGLWDþQt� VORåN\�REY\NOH�Y]WDåHQp�N��HW�]FRYpPX� VORXSFL� D� VORXåt
N�Y\KOHGiYiQt�SRGOH�SUHIL[X��6RXþDVQ��VH�]iSLVHP�GR�WpWR�VORåN\�VH�SRVWXSQ��]XåXMH�]RE�
UD]HQi� PQRåLQD� ]i]QDP$�� NWHUp� Y\KRYXMt� SRGPtQFH�� åH� GDQê� DWULEXW� ]DþtQi� ]QDN\
]DSVDQêPL�GR�GRWD]RYpKR�SROH��9\XåtYi�VH�QDS�tNODG�N�KOHGiQt�SRGOH�S�tMPHQt���VWDþt�W�L
Då�þW\�L�SRþiWHþQt�StVPHQD��DE\�]E\Op�Y\KRYXMtFt�]i]QDP\�QD�REUD]RYFH�ãOR�S�HKOpGQRXW
RþLPD�D�Y\EUDW�GRW\þQpKR�

6WDWLFNi� GRWD]RYi�SROH� VH�SRXåtYDMt� Y�NRPELQDFL� V� HGLWDþQt� VORåNRX�QHER� VORåNRX� W\SX
FRPER��1HMþDVW�Mãt�SRXåtYDQi�SRGPtQND�MH�SRGPtQND�QD�URYQRVW��'RWD]�VH�X�VWDWLFNpKR

SROH�XSODWQt�Då�WHKG\��MH�OL�]DSViQD�KRGQRWD�D�VWLVNQXWD�NOiYHVD� (QWHU �QHER�MH�OL�Y\EUiQD

KRGQRWD�]�FRPED�

(GLWDþQt�GRWD]RYp�VWDWLFNp�SROH�VH�SRXåtYi�N�QDOH]HQt�NRQNUpWQt�KRGQRW\��Y�WãLQRX�þtVHO�
Qp��QDS���þtVOD�IDNWXU\��þtVOD�]DNi]N\�DSRG����GRWD]RYp�VWDWLFNp�SROH�W\SX�FRPER�Y�WãLQRX
Y\EHUH� XUþLWRX� MDVQ�� GHILQRYDQRX� VNXSLQX� ]i]QDP$� �QDS��� IDNWXU\� MHGQp� ILUP\�� NQLK\
MHGQRKR�RERUX�DSRG���
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�'RWD]RYp�SROH�G\QDPLFNp

�'RWD]RYp�SROH�VWDWLFNp

�2GSRY���QD�GRWD]
�1i]HY�]DþtQi��SU�

6DPRWQp�GRWD]RYp�SROH�QHQt�QLMDN�R]QDþHQR��QLMDN�VH�QHOLãt�RG�E�åQp�HGLWDþQt�VORåN\�QHER
FRPED��=iOHåt�QD�DXWRURYL�IRUPXOi�H��MDN�]YêUD]Qt�MLQRX�~ORKX�WpWR�VORåN\�

8VSR�iGiQt�]i]QDP$

9H�IRUPXOi�L��NWHUê�XND]XMH�REVDK� WDEXON\�� ]i]QDP\�QHMVRX�QLMDN� ORJLFN\�XVSR�i�
GiQ\�� 9H� IRUPXOi�L� GR� RGSRY�GL� QD� GRWD]� MVRX� ]i]QDP\� XVSR�iGiQ\� WDN�� MDN� WR
S�HGHSLVXMH�IRUPXODFH�GRWD]X��9�RERX�S�tSDGHFK�VL�P$åHWH�S�iW�GRGDWHþQ��XVSR�i�
GDW�]i]QDP\�SRGOH�KRGQRW�XUþLWêFK�VORåHN�

-HGQRGXFKp�W�tG�Qt�YH�VWDQGDUGQtFK�IRUPXOi�tFK

&KFHWH�OL� VHW�tGLW� ]i]QDP\� YH� VWDQGDUGQtP� IRUPXOi�L� Y]HVWXSQ�� SRGOH� KRGQRW� MHGQRKR
VORXSFH��VWDþt�GYDNUiW�NOLNQRXW�QD�]iKODYt�VORXSFH�REVDKXMtFtKR�GDQê�DWULEXW��=RSDNXMHWH�
OL�WXWR�DNFL��GRViKQHWH�VHVWXSQpKR�VHW�tG�Qt�
3RNXG�EXGHWH�FKWtW� ]i]QDP\�YUiWLW� ]S�W� GR�S$YRGQtKR�SR�DGt�� VWLVNQ�WH� WODþtWNR�QD� OLãW�
=UXãLW�GRWD]�D�XVSR�iGiQt�

2EHFQp�W�tG�Qt

3�iQt� VHW�tGLW� ]i]QDP\�P$åHWH�:LQ%DVH���� VG�OLW� NG\NROL� E�KHP� SUiFH� V� IRUPXOi�HP
WDN��åH�VWLVNQHWH�RYOiGDFt�WODþtWNR�8VSR�iGiQt�QHER�NOiYHVRYêP�SRYHOHP� &WUO � )� �

'RWD]RYi�SROH
Y�SUD[L
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7tP�VH�QD�REUD]RYFH�REMHYt�SUi]GQê�]i]QDP��GR�Q�KRå�P$åHWH�]DGDW��MDN�VH�PDMt�]i]QD�
P\� XVSR�iGDW�� 'R� VORåN\�� SRGOH� NWHUp� VH� PDMt� ]i]QDP\� W�tGLW�� QDSLãWH� þtVOR� ��� 3RNXG
XVSR�iGiQt�Pi�EêW�VHVWXSQp��QDSLãWH�]D�MHGQLþNX�MHãW��PH]HUX�D�VORYR�'(6&�

'iOH�P$åHWH� VSHFLILNRYDW�� MDN� VH�PDMt�XVSR�iGDW� W\� ]i]QDP\��NWHUp�PDMt� VWHMQp�KRGQRW\
VORåN\��SRGOH�Qtå�VH�W�tGt��0$åHWH�Y\EUDW�GDOãt�VORåNX��MHMtå�KRGQRWD�EXGH�Y�WDNRYpP�S�t�
SDG�� UR]KRGRYDW��'R� Qt� ]DSLãWH� þtVOR� ��� 3RNXG� FKFHWH� ]DGDW� MHãW�� GDOãt� VORåN\�� NWHUp� VH
PDMt�S�L�W�tG�Qt�XSODWQLW��Y\SO�WH�GR�QLFK������DWG��Då����3RNDåGp��NG\å�VL�S�HMHWH�VHVWXSQp
W�tG�Qt��XYH�WH�]D�þtVOHP�'(6&�

1D�REUi]NX�MH�S�tNODG�VSHFLILNDFH�VHW�tG�Qt�IDNWXU�DOIDEHWLFN\�SRGOH�MPpQD�ILUP\��)DNWXU\
RG�VWHMQp�ILUP\�EXGRX�VHW�tG�Q\�SRGOH�GDWD�

3RWp� FR� Y\SOQtWH� SRåDGDYN\� QD� W�tG�Qt�� VWLVNQ�WH� RYOiGDFt� WODþtWNR�'RWD]� �� XVSR�iGiQt

]DGiQR�QHER�NOiYHVRYê�SRYHO� )� ��3RNXG�MVWH�]P�QLOL�Qi]RU�D�MLå�QHFKFHWH�]DGDW�XVSR�i�

GiQt��SDN�SURVW��]DY�HWH�RNQR��Y�Q�På�XVSR�iGiQt�]DGiYiWH�

'RED��NWHURX�:LQ%DVH����VWUiYt�XVSR�iGiYiQtP�]i]QDP$��YHOPL�YêUD]Q��]iYLVt�QD�WRP�
]GD�MH�N�GLVSR]LFL�LQGH[��NWHUê�]DGDQp�XVSR�iGiQt�GHILQXMH�

3R�VSHFLILNDFL�XVSR�iGiQt�YãDN�P$åHWH�URYQRX�S�HMtW�GR�RNQD��Y�Q�På�VH�]DGiYi�GRWD]��
SRGPtQN\�QD�YêE�U� ]i]QDP$��.�WRPXWR�~þHOX� VWLVNQ�WH� URYQRX�RYOiGDFt� WODþtWNR�'RWD]

QHER�NOiYHVRYêP�SRYHOHP� &WUO � )� �

3RWp��FR�VSHFLILNXMHWH�XVSR�iGiQt��EXGHWH�SUDFRYDW�V�IRUPXOi�HP��MHKRå�]i]QDP\�VH�]RE�
UD]XMt� Y�]DGDQpP� SR�DGt�� &KFHWH�OL� VH� YUiWLW� N�S$YRGQtPX� SR�DGt� ]i]QDP$�� VWLVNQHWH

RYOiGDFt�WODþtWNR�=UXãLW�GRWD]�D�XVSR�iGiQt�QHER�VWLVNQ�WH�NRPELQDFL�NOiYHV� 6KLIW � )�

�

2]QDþRYiQt�MHGQRWOLYêFK�]i]QDP$

3�L�SUiFL�V�:LQ%DVH����VH�REþDV�P$åHWH�VHWNDW�VH�]YOiãWQt�SRGRERX�Q�NWHUpKR�IRUPXOi�H
��IRUPXOi��Pi�Y�OHYp�þiVWL�NDåGpKR�]i]QDPX�GYRXVWDYRYp�WODþtWNR�

8VSR�iGiQt
IDNWXU�SRGOH
Qi]YX�ILUP\�D
GDWD
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��VWDY�Y\EUiQR���]DWUåHQR

��VWDY�QHY\EUiQR���QH]DWUåHQR

7RWR�GYRXVWDYRYp�WODþtWNR�VH�S�HStQi�NOLNQXWtP�P\ãL�QHER�NOiYHVRX� )� �

8PtVW�Qt�R]QDþRYDFtFK� WODþtWHN�VH� OLãt�SRGOH�GUXKX�IRUPXOi�H��8�REHFQpKR�IRUPXOi�H�VH
WODþtWNR�QDNUHVOt�S�HG�SUYQt�VORåNX�D�WtP�RGVXQH�FHOê�REVDK�IRUPXOi�H�GRSUDYD��]DWtPFR�X
VWDQGDUGQtKR�IRUPXOi�H�VH�QDNUHVOt�QD�MHKR�OHYê�UiP��WDNåH�N�SRVXQX�VORåHN�QHGRMGH�

7HQWR� ]S$VRE� Y\EtUiQt� ]i]QDP$� QLNROLY� DXWRPDWLFN\� SRGOH� Q�MDNp� ORJLFNp� SRGPtQN\�
QêEUå�MHGQRWOLY��UXþQ���VH�P$åH�Y\XåtW�YH�þW\�HFK�S�tSDGHFK�
��� S�L� RWHY�HQt� W]Y�� UHODþQtKR� IRUPXOi�H�� NG\� ]DãNUWQXWtP� ]i]QDPX� Y\EtUiPH

]�þtVHOQtNX�MHGQX�KRGQRWX�
��� S�L� RWHY�HQt� W]Y��Yi]DFtKR� IRUPXOi�H�� NG\�R]QDþHQtP� MHGQRKR� QHER� YtFH� ]i]QDP$

S�LYD]XMHPH�]i]QDP\�N�XND]DWHOL��S�tSDGQ��PXOWLXND]DWHOL�
��� S�L�R]QDþRYiQt�]i]QDP$�S�HG�H[SRUWHP�Y�H[SRUWQtP�GLDORJX���FKFHPH�OL�H[SRUWRYDW

SRX]H�Q�NWHUp�]i]QDP\�
��� YH�IRUPXOi�L�RWHY�HQpP�DSOLNDþQtP�SURJUDPHP��Yê]QDP�MH�SDN�]iYLVOê�]FHOD�QD�DX�

WRURYL�DSOLNDFH�

6�S�tNODG\����D����VH�VH]QiPtWH�Y�NDSLWROH�9\WYi�HQt�DSOLNDFt�Y�SURJUDPiWRUVNpP�PDQXiOX�
V�S�tNODGHP����QtåH�Y�WpWR�NDSLWROH�
9�]iYLVORVWL�QD�NRQWH[WX�O]H�R]QDþLW�EX��SRX]H�MHGHQ�]i]QDP��DQHER�PQRåLQX�]i]QDP$�
9�SUYQtP�S�tSDG��R]QDþHQt�GDOãtKR�]i]QDPX�UXãt�R]QDþHQt�S�HGFKR]tKR�

2]QDþRYiQt
VWDQGDUGQtKR
IRUPXOi�H

.GH�VH�SRXåLMH«
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3�HQRV�GDW�]�IRUPXOi�H�D�GR�IRUPXOi�H

9�SU$E�KX�E�åQp�SUiFH� V� IRUPXOi�HP� MH� þDVWR� W�HED� Y\þOHQLW� Q�NWHUp� ]i]QDP\� D"
SUR�~þHO\�DUFKLYQt��SUR�S�HQRV�GR�MLQpKR�IRUPXOi�H��H[SRUW�DWG�

8åLYDWHO�Pi�VLFH�PRåQRVW�SRPRFt�DNFH�([SRUW�GDW�QD��tGLFtP�SDQHOX�Y\H[SRUWRYDW�GDWD
]�WDEXOHN�D�GRWD]$��DOH�SRX]H�YãHFKQ\�]i]QDP\�QDMHGQRX��3RNXG�FKFH�S�HQpVW�SRX]H�Q��
NWHUp��PXVHO� E\� VL� SUR� W\WR� ]i]QDP\� Y\WYR�LW� VSHFLiOQt� GRWD]�� NWHUê� E\� MH� REVDKRYDO� �D
QHREVDKRYDO� åiGQp� MLQp��� QHKOHG�� QDWR�� åH� MH� PRåQp� FKWtW� Y\EUDW� ]i]QDP\� EH]� ORJLFNp
VRXYLVORVWL�SRSVDWHOQp�GHILQLFt�GRWD]X�

3UR� W\WR�S�tSDG\�:LQ%DVH����GLVSRQXMH�PRåQRVWt�� MDN�H[SRUWX�Y\EUDQêFK�]i]QDP$�GR�
ViKQRXW�� 1D� RYOiGDFt� OLãW�� VWLVNQ�WH� SRVOHGQt� WODþtWNR� S�HG� QiSRY�GRX�� 2WHY�H� VH
GLDORJRYp�RNQR�XPRå�XMtFt�S�HQRV\�GDW�]�IRUPXOi�H�

&R�H[SRUWRYDW«

0iWH�OL�Y�~P\VOX�S�HQiãHW�]i]QDP\�]�IRUPXOi�H��PXVtWH�QHMSUYH�XUþLW�� NWHUêFK� ]i]QDP$
VH�Pi�S�HQRV�WêNDW��'LDORJ�QDEt]t�W�L�PRåQRVWL�

x� %�åQê�]i]QDP���]i]QDP��QD�Q�På�SUiY��VWRMtWH�

x� 9ãHFKQ\� ]i]QDP\� �� SRXåLMt� VH� YãHFKQ\� ]i]QDP\� ]�WDEXON\� QHER� GRWD]X�� GR� Q�KRå
IRUPXOi��YHGH�

2NQR�SUR
S�HQRV�GDW
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x� 2]QDþHQp� ]i]QDP\� �� S�HQHVRX� VH� SRX]H� ]i]QDP\� H[SOLFLWQ�� R]QDþHQp� XåLYDWHOHP�
1HMVRX�OL� åiGQp� ]i]QDP\� R]QDþHQp�� SRORåND� MH� QHDNWLYQt�� =i]QDP\� VH� R]QDþXMt� YH
VSHFLiOQtP�UHåLPX��GR�Q�KRå�VH�GRVWDQHWH�SR�VWLVNX�WODþtWND�=DKiMLW�R]QDþRYiQt�

2]QDþRYiQt�]i]QDP$

3R�VWLVNX� WODþtWND�=DKiMLW�R]QDþRYiQt� VH�RNQR�S�HQRVX�]DY�H��)RUPXOi���Y�Q�På�EXGHWH
Y\EtUDW�]i]QDP\��VH�UR]ãt�LO�R�GYRXVWDYRYi�WODþtWND�YH�VYp�OHYp�þiVWL��7ODþtWND�VH�S�HStQDMt

NOLNQXWtP�P\ãL�QHER�NOiYHVRX� )� �

0iWH�OL�YãHFKQ\�SRW�HEQp�]i]QDP\�R]QDþHQp��VWLVNQ�WH�]QRYX�WODþtWNR�QD�OLãW���2EMHYt�VH
RS�W�RNQR�S�HQRVX��WHQWRNUiW�V�S�HGQDVWDYHQRX�PRåQRVWt�2]QDþHQp�]i]QDP\�

,� Y�S�tSDG��� åH� IRUPXOi�� ]REUD]XMH� SRX]H� Q�NWHUp� DWULEXW\� WDEXON\� QHER� GRWD]X�� S�L� H[�
SRUWX�VH�YåG\�S�HQHVRX�]i]QDP\�FHOp�

.DP�H[SRUWRYDW«

'LDORJ�QDEt]t�W�L�PRåQRVWL��NDP�S�HQpVW�Y\EUDQp�]i]QDP\�

x� ([SRUW� GR� VRXERUX� �� H[SRUW� Y\EUDQêFK� ]i]QDP$� GR� VRXERUX� YH� YãHFK� SRYROHQêFK
IRUPiWHFK��3RGUREQ�Mãt�SRSLV�QDOH]QHWH�Y�NDSLWROH�9êP�QD�GDW�

x� =NRStURYDW�GR�VFKUiQN\���Y\EUDQp�]i]QDP\�VH�]NRStUXMt�GR�VFKUiQN\�:LQGRZV��=i�
]QDP\� YH� VFKUiQFH� P$åHWH� SR]G�ML� YOHSLW� GR� WpKRå� IRUPXOi�H� QHER� GR� IRUPXOi�H
MLQpKR��NWHUê�YHGH�GR�VWHMQêFK�GDW�

9OHSLW�]i]QDP\�]H�VFKUiQN\

-VRX�OL� YH� VFKUiQFH�:LQGRZV� GDWD� ]�:LQ%DVH����� MH� Y�GLDORJX� DNWLYQt� S�HStQDþ�9OHSLW
]i]QDP\� ]H� VFKUiQN\�� 3RXåLMHWH�OL� WXWR� YROEX�� GR� IRUPXOi�H� VH� YORåt� QRYp� ]i]QDP\� D
QDSOQt�VH�KRGQRWDPL�]H�VFKUiQN\��3UR�YOHSHQt�SODWt�VWHMQi�SUDYLGOD�MDNR�S�L�E�åQpP�YORåH�

Qt� SRPRFt� NOiYHV\� ,QVHUW � SRSVDQi� Y�VXENDSLWROH� 9NOiGiQt� D� UXãHQt� ]i]QDP$� WpWR

2]QDþRYiQt
REHFQpKR
IRUPXOi�H

3R]RU�
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NDSLWRO\�� 3�L� SUYQtP� SRUXãHQt� W�FKWR� SUDYLGHO� EXGHWH� XSR]RUQ�QL� D� YOHSRYiQt� ]i]QDP$
VNRQþt�

-DN�Y\WLVNQRXW�IRUPXOi�

9\WLVNQRXW� REVDK� RWHY�HQpKR� IRUPXOi�H� O]H� MHGQRGXãH� �� SRXåLMWH� WODþtWNR� QD� OLãW�� QHER

NOiYHVRYê�SRYHO� )� ��2EMHYt�GLDORJ�3DUDPHWU\�WLVNX��Y�Q�På�]YROtWH�SRW�HEQp�KRGQRW\

D� VWLVNHP� WODþtWND�2.� ]DKiMtWH� WLVN��7LVN� IRUPXOi�H�QH]DUXþXMH�� åH� VH�QD�YêVWXSX�REMHYt
S�HVQ�� WR��FR�YLGtWH�QD�REUD]RYFH�±�QHWLVNQRX�VH� LQWHUDNWLYQt� VORåN\�IRUPXOi�H��WODþtWND�
NURNRYDþH��]iORåN\�DSRG�����'tN\�MLQpPX�UR]OLãHQt�D�]DRNURXKORYiQt�YHOLNRVWt�StVPD�PR�
KRX�EêW�Q�NWHUp�VORåN\�Y�Wãt��%LWPDSRYi�StVPD�VH�QHMVStã�QHSRGD�t�S�HYpVW�QD�VSUiYQRX
YHOLNRVW�Y$EHF��)RUPXOi�H��NWHUp�REVDKXMt�MHGLQê�]i]QDP�Y�RNQ���EXGRX�S�L�WLVNX�PtW�MHGL�
Qê�]i]QDP�QD�VWUiQFH�

*HQHURYiQt�D�WLVN�VHVWDY

.DåGê�SRKOHG�� NWHUê� YH�:LQ%DVH���� QDYUKQHWH� �YþHWQ�� IRUPXOi�$��� MH� WDNp�PRåQR�Y\�
WLVNQRXW��9�SUD[L�VH�YãDN�SUR�YêVWXS\�SRXåtYDMt�VSHFLiOQ��QDYUåHQp�VHVWDY\��6HVWDY\�QHO]H
RWHY�tW� QD� REUD]RYFH�� QHO]H� WHG\� HGLWRYDW� GDWD�� YNOiGDW� D� PD]DW� ]i]QDP\�� Y\KOHGiYDW
DSRG��-HMLFK�Y\WLãW�Qt�MH�WHG\�MHGLQi�VP\VOXSOQi�DNFH�

9�VHVWDY��VH�REMHYt�YãHFKQ\�REODVWL�GHILQRYDQp�Y�QiYUKX��WHG\�WDNp�]iKODYt�D�SDW\�YãHFK
VNXSLQ�D�]iKODYt�D�SDWD�FHOp�VHVWDY\��9�VHVWDY��VH�Y\SRþWRX�D�]REUD]t�L�KRGQRW\�DJUHJDþ�
QtFK� IXQNFt� �VNXSLQRYp� VRXþW\�� SU$P�U\�� PD[LPD� DWG���� NWHUp� VH� QD� REUD]RYFH� QHGDMt
SRXåtW�

3U$E�K�WLVNX�VHVWDY\

7LVN�SRG�RSHUDþQtP�V\VWpPHP�:LQGRZV�SUREtKi�YH�W�HFK�NURFtFK�

1HMSUYH�:LQ%DVH����JHQHUXMH�SRSLV�VWUiQHN�D�S�HGiYi� MH�:LQGRZV��3DN�:LQGRZV�S�L�
SUDYXMt�SRSLV�WLVNX�SUR�VSHFLILFNRX�WLVNiUQX��1DNRQHF�VH�GDWD�SRVtODMt� WLVNiUQ��D� WLVNQRX
VH�� 3UYQt� ]�W�FKWR� NURN$� MH� QHMU\FKOHMãt�� GUXKê� VLOQ�� ]iYLVt� QD� YêNRQX� SRþtWDþH� D� GUXKX
RYODGDþH�WLVNiUQ\��U\FKORVW�W�HWtKR�]iOHåt�]HMPpQD�QD�SRXåLWp�WLVNiUQ��

%�KHP�SUYQt�D�GUXKp�Ii]H�MH�QD�REUD]RYFH�LQIRUPDþQt�RNQR��NWHUp�SRVN\WXMH�~GDMH�R�SR�
þWX�]SUDFRYDQêFK�VWUiQHN�D�GRYROXMH�XåLYDWHOL�]UXãLW�WLVN��7�HWt�Ii]L���YODVWQt�SRVtOiQt�GDW
WLVNiUQ�� �� �tGt� V\VWpP�:LQGRZV� ViP��1D�Q�M� VH�REUDFHMWH�� SRNXG� SRW�HEXMHWH� SR]DVWDYLW
WLVN��QHER�MHM�REQRYLW�QDS���SR�YORåHQt�GDOãtKR�SDStUX�GR�WLVNiUQ\��%�KHP�WpWR�Ii]H�E\�MLå
:LQ%DVH����QHP�OD�EêW�EORNRYiQD��DOH�MHMt�þLQQRVW�MH�]SRPDOHQD�
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3DUDPHWU\�WLVNX�VHVWDY\

9ROED�WLVNiUQ\

9�RNQ��SDUDPHWU$�WLVNX�MH�PRåQp�]YROLW�WLVNiUQX�SUR�YêVWXS�VHVWDY\��9ROLW�O]H�SRX]H�PH]L
W�PL� WLVNiUQDPL�� NWHUp�E\O\� YH�:LQGRZV� QDLQVWDORYiQ\��2NQR�QDEtGQH� S�HGYROHQRX� WLV�
NiUQX�� NWHUi� E\OD� Y\EUiQD� Y�JOREiOQtFK� SDUDPHWUHFK�:LQ%DVH���� �S�tND]� 3DUDPHWU\
Y�PHQX�1iVWURMH���1HE\OD�OL� WDP�]YROHQD�åiGQi� WLVNiUQD��S�HGYROt� VH� LPSOLFLWQt� WLVNiUQD
:LQGRZV�

9�KRUQt�þiVWL�RNQD�YLGtWH�NURP��Qi]YX�WLVNiUQ\�WDNp�Q�NWHUp�GDOãt�SDUDPHWU\��]YOiãW��Y��
QXMWH�SR]RUQRVW�SROL�6WDY���NWHUp�VLJQDOL]XMH�S�LSUDYHQRVW�þL�SUREOpP\�V�WLVNHP��7ODþtWNHP
9ODVWQRVWL�RWHY�HWH�VWDQGDUGQt�RNQR�SUR�QDVWDYHQt�YODVWQRVWt�Y\EUDQp�WLVNiUQ\�

9êE�U�WLVNiUQ\�MH�G$OHåLWê�L�SUR�QiKOHG�QD�REUD]RYFH���VHVWDYD�VH�UR]OiPH�D�]REUD]t�SRGOH
FKDUDNWHULVWLN�Wp�NWHUp�WLVNiUQ\��UR]P�U\�SDStUX��RULHQWDFH��UR]OLãHQt�DSRG���

6P�U�YêVWXSX

:LQ%DVH����QDEt]t�W�L�]S$VRE\�YêVWXSX�VHVWDY\�
x� QD�WLVNiUQX���NODVLFNp�Y\WLãW�Qt�VHVWDY\�QD�]YROHQp�WLVNiUQ��
x� QD�REUD]RYNX��SUHYLHZ��QiKOHG����]NXãHEQt�YêWLVN�QD�REUD]RYNX�S�HVQ��Y�Wp�SRGRE��

Y�MDNp�Y\VWRXSt�QD�WLVNiUQ��
x� GR�VRXERUX���VHVWDYD�VH�Y\WLVNQH�GR�WH[WRYpKR�VRXERUX�YKRGQpKR�SUR�GDOãt�~SUDY\�þL

SURKOtåHQt��QHSOpVW� VL� V�WLVNHP�GR� VRXERUX�QDS��� X� WH[WRYêFK� HGLWRU$�� NG\� VH�Y\WYR�t

2NQR
V�SDUDPHWU\
VHVWDY\



3UiFH�V�IRUPXOi�L�D�VHVWDYDPL

��

W]Y��WLVNRYê�VRXERU��QH�WH[WRYê��NWHUê�VH�SRXåtYi�QD�SR]G�Mãt�WLVN�MLå�EH]�HGLWRUX��SRX�
KêP�]DVOiQtP�GR�WLVNiUQ\�

5R]VDK�WLVNX�D�SRþHW�NRSLt

1HQt� QXWQR� WLVNQRXW� YåG\� YãHFKQ\� ]i]QDP\�� MH�PRåQR� VSHFLILNRYDW� UR]VDK� SR�DGRYêFK
þtVHO� ]i]QDP$�� NWHUp�PDMt� EêW� ]DKUQXW\� GR� VHVWDY\��=i]QDP\� VH� þtVOXMt� RG� QXO\�� 3RNXG
WHG\�FKFHWH�Y\WLVNQRXW�SRX]H�SUYQtFK�VWR�]i]QDP$��]DGHMWH�LQWHUYDO�RG���GR����

6HVWDYD��NWHUi�VH�VNOiGi�]H�]i]QDP$�VSHFLILNRYDQêFK�YêãH��P$åH�PtW�YtFH�VWUiQHN��1HQt
QXWQR� WLVNQRXW� YãHFKQ\� QDMHGQRX��/]H� ]DGDW�� RG� NWHUp� GR� NWHUp� VWUiQN\� VH�Pi� WLVNQRXW�
6WUiQN\�VH�þtVOXMt�RG�MHGQp�

9�SROL�3RþHW�NRSLt� ]DGiWH�� NROLN�NRSLt� VHVWDY\� VH�Pi�Y\WLVNQRXW��1�NWHUp� WLVNiUQ\� �]H�
MPpQD� ODVHURYp�� MVRX� VFKRSQ\�Y\WLVNQRXW�NDåGRX� VWUiQNX�YtFHNUiW� D� WtP�GRVWL� SRGVWDWQ�
]NUiWLW�FHONRYê�þDV�WLVNX��3RNXG�YãDN�WpWR�VFKRSQRVWL�Y\XåLMHWH��SDN�Y�VHVWDY��EXGHWH�PtW
QDS�HG�YãHFKQ\�NRSLH�SUYQt�VWUiQN\��SDN�YãHFKQ\�NRSLH�GUXKp�VWUiQN\��DWG�

$E\VWH�P�OL�PRåQRVW� UR]KRGQRXW�� ]GD� VL� S�HMHWH� WHQWR� ]U\FKOHQê� WLVN� NRSLt� DQHER� GiWH
S�HGQRVW�WRPX��PtW�VWUiQN\�NDåGp�VHVWDY\�SRKURPDG���MH�Y�GLDORJRYpP�RNQ��SUR�WLVN�S�H�
StQDþ� 6QiãHW� NRSLH�� 3�L� ]DSQXWpP� S�HStQDþL� EXGH� WLVN� SRPDOHMãt�� DOH� VWUiQN\� NDåGp
VHVWDY\�EXGRX� VSROX��3RNXG�S�HStQDþ�Y\SQHWH�� ]DSODWtWH� ]D� U\FKOHMãt� WLVN�QXWQRVWt� NRSLH
VHSDURYDW�UXþQ���3�L�YêVWXSX�VHVWDY\�QD�REUD]RYNX��QiKOHG��VH�YåG\� WLVNQH�SRX]H� MHGQD
NRSLH�

3�L� WLVNX�ãWtWN$� VH�Y\XåtYi�S�HStQDþ� VQiãHQt�NRSLt�N�YROE���PDMt�OL� VH� �S�L�QDVWDYHQt�YtFH
NRSLt�WLVNX��WLVNQRXW�ãWtWN\�SR�MHGQRP�D�SR�SRVOHGQtP�]DþtW�QD�QRYp�VWUiQFH�]QRYX�QHER
WLVNQRXW�YtFH�NRSLt�ãWtWNX�]D�VHERX�EH]�RGVWUiQNRYiQt�

)RUPiW�VWUiQN\

7ODþtWNHP� )RUPiW� Y�RNQ�� 3DUDPHWU\� WLVNX� VH� RWHY�H� VWDQGDUGQt�:LQGRZV� GLDORJ� SUR
QDVWDYHQt�IRUPiWX�VWUiQN\�

9�KRUQt� þiVWL� RNQD� MH� ]Qi]RUQ�QD� VWUiQND� � YH� VSUiYQp� RULHQWDFL�� SRP�UX� VWUDQ� D
V�Y\]QDþHQêPL�RNUDML�SRGOH�KRGQRW�]�GROQt�SRORYLQ\�GLDORJX��9HãNHUp�]P�Q\�Y�KRGQRWiFK
~GDM$�VH�LKQHG�SURPtWQRX�GR�QiNUHVX��þtPå�]tVNiWH�MHMLFK�YL]XiOQt�NRQWUROX�

9HOLNRVW�]GH�QDVWDYHQêFK�RNUDM$�VH�SRXåLMH�MHGQtP�]H�GYRX�]S$VRE$�
x� Y�QRUPiOQtP�SURYR]QtP�UHåLPX�:LQ%DVH����RNUDMH�Y�VRE��]DKUQXMt�L�WX�þiVW�VWUiQN\�

QD�QLå�WLVNiUQD�QHGRNiåH�WLVNQRXW�
x� Y�UHåLPX�NRPSDWLELOLW\� VH� VWDUãtPL�YHU]HPL� VH� YHOLNRVW� RNUDM$�S�LþtWi� N�YHOLNRVWL� QH�

WLVNQXWHOQp�SORFK\�QDVWDYHQp�YH�YODVWQRVWHFK�WLVNiUQ\�

1DEtGND�IRUPiW$�SDStUX�D�]S$VREX�SRGiYiQt�]iOHåt�QD�GDQp�WLVNiUQ��D�QHQt�PRåQp�ML�UR]�
ãt�LW�

3�L�WLVNX�ãWtWN$�MH�Y�REUi]NX�PtVWR�VFKHPDWLFNpKR�WH[WX�Y�KRUQt�þiVWL�RNQD�QD]QDþHQ�IRU�
PiW� D� UR]PtVW�Qt� ãWtWN$�� 7RWR� VFKpPD� O]H� SRXåtW� N�XUþHQt� ãWtWNX�� RG� Q�KRå� VH� ]DþQH�

5R]VDK�]i]QDP$

5R]VDK�VWUiQHN

3RþHW�NRSLt�D
]S$VRE�MHMLFK
VQiãHQt�

7LVN�ãWtWN$

7LVN�ãWtWN$
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.OLNQXWtP�P\ãL�QD�MHGHQ�]�QD]QDþHQêFK�ãWtWN$�VH�ãWtWN\�Y�SR�DGt�S�HG�QtP�Y\EDUYt�D�SUiY�
WROLN�SR]LF�VH�QD�SUYQt� VWUiQFH�Y\QHFKi�S�HG� WLVNHP�SUYQtKR�ãWtWNX��9\XåLWt� MH�QDVQDG��
WLVNQHWH�VL�REþDV�ãWtWN\�SR�MHGQRP�QD�ODVHURYp�WLVNiUQ���Y�Qtå�PiWH�YORåHQê�DUFK�V���[��
ãWtWN\��%H]�WRKRWR�U\VX�E\VWH�PXVHOL�SUR�NDåGê�MHGQRWOLYê�WLVN�YNOiGDW�QRYê�DUFK�

9êVWXS�VHVWDY\�QD�REUD]RYNX

3RNXG�VL�S�HG�WLVNHP�FKFHWH�RY��LW�WYDU�VHVWDY\��P$åHWH�ML�QHFKDW�Y\VWRXSLW�QD�REUD�
]RYNX�

9êVWXS� VHVWDY\� QD� REUD]RYNX� �W]Y�� 35(9,(:� QHER� 1È+/('��Pi� ]D� ~NRO� SRVN\WQRXW� FR
QHMS�HVQ�Mãt�LQIRUPDFL�R�IRUPiWX�VHVWDY\�QD�WLVNiUQ���3URWR�EXGH�MHKR�REVDK�UR]OiPiQ�GR
�iGHN�L�GR�VWUiQHN�VWHMQ���MDNR�QD�WLVNiUQ��

=NXãHEQt�WLVN�QD�REUD]RYFH�VH�REMHYt�YH�VSHFLiOQtP�RNQ��V�YODVWQtP�PHQX�D�OLãWRX�V�WOD�
þtWN\�

2NQR�SUR
QDVWDYHQt
VWUiQN\
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9]KOHG� SUHYLHZ� VH� OLãt� SUR� WLVN� ãWtWN$��1D� SORãH� VWUiQN\� MVRX� þDUDPL� QD]QDþHQ\� SR]LFH
ãWtWN$�SRGOH�]YROHQpKR�IRUPiWX�

6HVWDYRX�O]H�OLVWRYDW�GRS�HGX�L�GR]DGX��P�QLW�YHOLNRVW�VWUiQN\�QD�REUD]RYFH�D�S�tSDGQ��
MVWH�OL�VSRNRMHQL��WDNp�ML�Y\WLVNQRXW�

3�HFKRG�SR�VWUiQNiFK

3�tND]\�PHQX�3�HFKRG� L� RGSRYtGDMtFt� WODþtWND� QD� OLãW�� VORXåt� N� SRVXQX� Y� UiPFL� WLVNRYp

VHVWDY\��2GSRYtGDMtFt� NOiYHVRYp�SRYHO\� MVRX� 3J'Q �D� 3J8S � SUR� SRVXQ� SR� VWUiQNiFK�

UHVS�� &WUO � +RPH �D� &WUO � (QG �SUR�VNRN�QD�]DþiWHN�þL�NRQHF�

9HOLNRVW�VWUiQN\�VHVWDY\

6WUiQND�VHVWDY\�VH�S�L�SUYQtP�RWHY�HQt�SUHYLHZ�Y\NUHVOt�YH�]Y�WãHQt�������-H�OL�VSUiYQ�
QDVWDYHQ� SDUDPHWU�9HOLNRVW� REUD]X� Y� JOREiOQtFK� SDUDPHWUHFK�:LQ%DVH����� EXGH� S�L
WLVNX�QD�VWUiQNX�IRUPiWX�$��QD�REUD]RYFH�UiPHþHN�RNROR�VWUiQN\����FP�ãLURNê�

3UHYLHZ�XPRå�XMH�YHOLNRVW�VWUiQN\�P�QLW��&RPER�QD�OLãW��REVDKXMH�Q�NWHUp�S�HGQDVWDYH�
Qp� YHOLNRVWL�� SRNXG� QHVWDþt�� MH� PRåQR� ]DSVDW� YHOLNRVW� ]Y�WãHQt� QHER� ]PHQãHQt� YODVWQt
�Y�SURFHQWHFK���&RPER�REVDKXMH�WDNp�GY��VSHFLiOQt�SRORåN\�ât�ND�VWUiQN\�D�&HOi�VWUiQ�
ND�� =Y�WãHQt� QD� ãt�NX� VWUiQN\� MH� WDNRYp�� S�L� Q�På� VH� KRUL]RQWiOQt� UR]P�U� VWUiQN\
S�L]S$VREt�YHOLNRVWL�RNQD��=REUD]HQt�FHOp�VWUiQN\�]PHQãt�UR]P�U�VWUiQN\�WDN��DE\�VH�RE�
MHYLOD�Y�RNQ��FHOi�

2NQR�SUHYLHZ
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3UR� U\FKOp�]Y�WãRYiQt� D�]PHQãRYiQt� VWUiQN\�Y�SUHYLHZ� VORXåt� WDNp�NOiYHV\� � � D� � � QD

QXPHULFNp�þiVWL�NOiYHVQLFH�

&K\E\�S�L�]REUD]HQt�VHVWDY\

9]KOHGHP� N�UR]GtO$P� Y�UR]OLãRYDFt� VFKRSQRVWL� REUD]RYN\� PXVt� S�LWRP� GRFKi]HW� NH
]PHQãRYiQt� QHER� ]Y�WãRYiQt� SRXåLWêFK� IRQW$�� 1H� YãHFKQ\� IRQW\� VH� YãDN� GDMt� SO\QXOH
]Y�WãRYDW�D�]PHQãRYDW�

3URWR�VH�PRKRX�SURMHYLW�GYD�GUXK\�FK\E�
x� 'pON\�U$]QêFK�~VHN$�WH[WX�QHMVRX�QD�REUD]RYFH�VWHMQp��MDNR�QD�SDSt�H��9H�]IRUPiWR�

YDQpP� WH[WX� �iGN\�QHMVRX� S�HVQ�� ]DURYQiQ\� X� SUDYpKR�RNUDMH��0H]HUD�PH]L� GY�PD
~GDML�Y�VHVWDY��Pi�QHVSUiYQRX�YHOLNRVW�

x� )RQW��NWHUê�VH�QHGi�]PHQãLW��VH�SRXåLMH�Y�QDGP�UQp�YHOLNRVWL�

3UYQt�FK\ED�VH�Y�XUþLWp�Pt�H�P$åH�SURMHYLW�X�YãHFK� IRQW$��GUXKi�SRX]H�X� W�FK��NWHUp� VH
QDGDMt�GRE�H�]PHQãRYDW�

2EHFQ�� SODWt�� åH� SRGREQp� SUREOpP\�EX�� QHQDVWiYDMt�� QHER� QDVWiYDMt� SRX]H� Y�QHYHONpP
VWXSQL�X�W]Y��7UXH�7\SH�IRQW$��&KFHWH�OL�VH�QHS�HVQpPX�]REUD]HQt�VHVWDY\�Y\KQRXW��SRX�
åtYHMWH�S�L�QiYUKX�WLVNRYêFK�VHVWDY�YêKUDGQ��IRQW$�R]QDþHQêFK�GYRMLWêP�StVPHQHP�7�

9�]iYLVORVWL�QD�SRXåLWpP�RYODGDþL�WLVNiUQ\�P$åH�EêW�VHVWDYD�UR]OiPiQD�MLQDN�QD�U$]QêFK
WLVNiUQiFK��2Y��WH� VL�SURWR�YåG\�S�L� S�HFKRGX�QD� MLQRX� WLVNiUQX�� ]GD� VH� VHVWDY\� WLVNQRX
WDN��MDN�VL�S�HGVWDYXMHWH�

9êVWXS�VHVWDY\�GR�VRXERUX

9êVWXS� VHVWDY\�GR� WH[WRYpKR� VRXERUX� MH� MHGQtP� ]H� ]S$VRE$�� MDN� ]�:LQ%DVH���� H[�
SRUWRYDW�XUþLWêP�]S$VREHP�IRUPiWRYDQi�GDWD��6P\VOXSOQê�YêVWXS�GR�VRXERUX�YãDN
SRVN\WQRX�SRX]H�VSHFLiOQ��QDYUåHQp�VHVWDY\��UR]KRGQ��QHPi�VP\VO�VH�SRNRXãHW�SR�
VtODW�GR�VRXERUX�NDåGê�IRUPXOi��

3�L�YêVWXSX�GR�VRXERUX�MH�]WUDFHQD�LQIRUPDFH�R�IRQWHFK�SRXåLWêFK�Y�VHVWDY���R�EDUY��StV�
PD�D�SR]DGt��D�þiVWHþQ��VH�]P�Qt�SURVWRURYp�UR]YUåHQt�~GDM$��3URWR�QHQt�UR]XPQp�SRVtODW
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