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.DSLWROD��
3URMHNW��äLYp�GLYDGOR�
9�ãHVWp�NDSLWROH�VH�]DEêYiP�NRQNUpWQtP�SURMHNWHP�]�GDQp�REODVWL��&tOHP�NDSLWRO\�MH
QD�NRQNUpWQtP�SURMHNWX�SRGUREQ ML�GRNXPHQWRYDW�D�UR]SUDFRYDW�]iY U\�]�S HGFKR]tFK
NDSLWRO�� 3URMHNW� �� äLYp� GLYDGOR� �� Y]QLNO� MDNR� ORJLFNp� Y\~VW Qt� Q NROLNDOHWp
GRNXPHQWDþQt�þLQQRVWL�VWXGHQW �D�SHGDJRJ �.DWHGU\�PDSRYiQt�D�NDUWRJUDILH�Y�REMHNWX
EDURNQtKR�GLYDGOD�QD�]iPNX�Y�ýHVNpP�.UXPORY ��GiOH�GLYDGOR���1D�]DþiWNX�NDSLWRO\
VRXKUQQ �XYiGtP�KLVWRULL�GRNXPHQWDþQtFK�SUDFt�Y�REMHNWX�GLYDGOD���]YOiãW �VH�] HWHOHP
N� ãt L� SRXåLWêFK� GRNXPHQWDþQtFK� PHWRG� D� IRUPiWX� YêVOHGQêFK� JHRPHWULFNêFK� GDW�
'iOH�NRQNUpWQ �]PL XML�GRVWXSQi�QHJHRPHWULFNi�GDWD�SUR�REMHNW�GLYDGOD��7DWR�~YRGQt
þiVW� NDSLWRO\� PL� VORXåt� MDNR� ]iNODG�� QD� Q På� MH� ]DORåHQ� QiYUK� Y\XåLWt� �'� GDW� SUR
WYRUEX� ,6�� R� NWHUpP� StãL� YH� ]E\WNX� NDSLWRO\�� 3 L� QiYUKX� NRQFHSFH� ,QIRUPDþQtKR
V\VWpPX� EDURNQtKR� GLYDGOD� Y\XåtYiP�SR]QDWN � XYHGHQêFK� Y�UiPFL� SiWp� NDSLWRO\�
3RGUREQ ML�WHG\�UR]SUDFRYiYiP�VXEV\VWpP\�SUR�VSUiYX��Yê]NXP�D�SUHVHQWDFL�GLYDGOD�
1D� NRQNUpWQtP� Y]RUNX� GDW� QD]QDþXML� X� NDåGpKR� ]H� VXEV\VWpP � MHMLFK� XVSR iGiQt�
=iY U�NDSLWRO\�Y QXML�VWDQRYHQt�]iNODGQtFK�SDUDPHWU �WHFKQLFNpKR� HãHQt�V\VWpPX�

����9êFKR]t�SRGPtQN\�±�NRQWH[W
=iPHFNp�EDURNQt�GLYDGOR�QD�]iPNX�Y�ýHVNpP�.UXPORY �Y]QLNOR�Y�GQHãQt�SRGRE �S L
S HVWDYE � ]iPHFNpKR� DUHiOX� ]iVOXKRX� NQtåHWH� -RVHID� $GDPD� ]H� 6FKZDU]HQEHUJX
Y�OHWHFK� ��������� %XGRYD� GLYDGOD� E\OD� S HVWDY QD� SUDYG SRGREQ � SRGOH� SOiQ
$QGUHDVH� $OWRPRQWD� �SUDFRYDO� PM�� X� FtVD VNpKR� GYRUD� YH� 9tGQL� L� MDNR� GLYDGHOQt
LQåHQêU���7HVD VNp�SUiFH�]KRWRYLO�YtGH VNê�WHVD �/DXUHQWLXV�0DNK��QiVW QQp�D�VWRSQt
PDOE\�� RSRQX� D� VRXERU� GHNRUDFt� Y\WYR LOL� URYQ å� YtGH ãWt� GLYDGHOQt� PDOt L� -RKDQQ
:HWVFKHO�D�/HR�0HUNKHO�YL]�>�@�
=SRþiWNX�åLYê�GLYDGHOQt�SURYR]�SR]YROQD�XSDGDO�D�Y�PLQXOpP�VWROHWt�VH�MLå�Y�GLYDGOH
SUDNWLFN\� QHKUiOR�� 2G� URNX� ����� E\OR� GLYDGOR� SUR� YH HMQRVW� X]DY HQR� D� GR� GQHãQt
GRE\�WUYDMt�SUiFH�VRXYLVHMtFt�V�MHKR�REQRYRX�D�UHVWDXURYiQtP�
=iPHFNp�GLYDGOR�UHSUH]HQWXMH�XQLNiWQt�VFpQX��NGH�VH�Y�S HYiåQpP�REMHPX�S YRGQtKR
Y\EDYHQt� GRFKRYDOD� XNi]ND� VORKRY � D� WHFKQLFN\� Y\VS OpKR� EDURNQtKR� GLYDGOD�
9ê]QDP�GLYDGOD�WNYt�WDNp�Y�ERKDWVWYt�GRFKRYDQpKR�GLYDGHOQtKR�IRQGX��7HQ�REVDKXMH
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MDN� GRFKRYDQp� VFpQLFNp� REUD]\�� WDN� NRVWêP\�� UHNYL]LW\�� HIHNWRYp� VWURMH� RVY WORYDFt
W OHVD�DSRG��5RYQ å�REMHP�GRFKRYDQpKR�UHSHUWRiUX�MH�PLPR iGQê�D�REVDKXMH�YtFH�QHå
�����VYD]N ��$�NRQHþQ � ��Yê]QDPQêP�]GURMHP� LQIRUPDFt� MH� UR]ViKOê� DUFKLYQt� IRQG
YL]�>�@�
2G� URNX� ����� MVRX� Q NWHUp� þiVWL� GLYDGOD� Y� UiPFL� ]NXãHEQtKR� SURKOtGNRYpKR� UHåLPX
]S tVWXSQ Q\�YH HMQRVWL�

2EUi]HN������LQWHULHU�EDURNQtKR�GLYDGOD��IRWR���9��âNUDEiQHN�
-DN� VH� XYiGt� Y� >�@�� ��)LOR]RILH� VRXþDVQp� REQRY\� ]iPHFNpKR� GLYDGOD� NODGH� G UD]� QD
S YRGQRVW�FHONX� L�GHWDLOX�D� MHMtP�GORXKRGREêP�]iP UHP� MH�REQRYLW� S YRGQt� IXQNþQt
EDURNQt�VFpQX��7D�XPRåQt�YH�Y\PH]HQpP�UHåLPX�MDN�SURKOtGNX�GLYDGHOQtKR�PX]HD��WDN
VWXGLMQt� D� EDGDWHOVNp� Y\XåLWt� SUR� RGERUQRX� YH HMQRVW� D� URYQ å� L� H[SHULPHQWiOQt
GLYDGHOQt�S HGVWDYHQt�UHVSHNWXMtFt�YãHFKQ\�VRXYLVORVWL�D�]iNRQLWRVWL�EDURNQt�GLYDGHOQt
SUD[H�³

����'RNXPHQWDFH�EDURNQtKR�GLYDGOD
9�UiPFL� YêãH� ]PtQ QpKR� SURFHVX� REQRY\� D� UHVWDXURYiQt� EDURNQtKR� GLYDGOD� SUREtKi
WDNp� UR]ViKOi� þLQQRVW� GRNXPHQWDþQt�� 7êNi� VH� HYLGHQFH�� ]KRGQRFHQt� D� NDWDORJL]DFH
]DFKRYDQêFK�VRXERU �NRVWêP ��RG YQtFK�GRSO N �� UHNYL]LW� DSRG��� GiOH�GRNXPHQWDFH
IRQGX� WHFKQLFNpKR� ]D t]HQt�� 9�QHSRVOHGQt� DG � MGH� WDNp� R� WYRUEX� QRYp� P LFNp
GRNXPHQWDFH�REMHNWX�
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�����0 LFNi�GRNXPHQWDFH���JHRPHWULFNi�GDWD
������3U E K�SUDFt
6SROXSUiFH� /DERUDWR H� IRWRJUDPPHWULH� S L� .DWHG H� PDSRYiQt� D� NDUWRJUDILH� )DNXOW\
VWDYHEQt� ý987� VH� 6SUiYRX� 6+=� ýHVNê� .UXPORY� D� 1DGDFt� EDURNQtKR� GLYDGOD
]DP HQi�QD�]KRWRYHQt�P LFNp�GRNXPHQWDFH�EDURNQtKR�GLYDGOD�]DþDOD�MLå�URNX�����
YL]� >+RGDþ� ����D@�� 'RNXPHQWDþQt� SUiFH� SUREtKDMt� Y�UiPFL� GLSORPRYêFK� SUDFt
VWXGHQW �RERUX�JHRGH]LH� D�NDUWRJUDILH��&HONHP�E\OR�Y�GDQpP�REGREt� ]SUDFRYiQR���
GLSORPRYêFK�SUDFt�D�GDOãt�GY �GLSORPRYp�SUiFH� MVRX�Y�VRXþDVQp�GRE �UR]SUDFRYiQ\�
3URMHNW�E\O�]H�VWUDQ\�ODERUDWR H�Då�GR�URNX������YHGHQ�SDQt�,QJ��5HQDWRX�-XUiãNRYRX�
2G�URNX������]DMLã XMH�YHGHQt�SURMHNWX�DXWRU�SUiFH��6H]QDP�SUDFt�MH�XYHGHQ�Y�S tOR]H
þtVOR���
&tOHP� SURMHNWX� MH� Y�SUYQt� Ii]L� Y\KRWRYHQt� QRYp� P LFNp� GRNXPHQWDFH� REMHNWX
EDURNQtKR�GLYDGOD�V�YêVOHGNHP�YH�IRUP �SURVWRURYpKR�PRGHOX��6WiYDMtFt�JHRPHWULFNi
GDWD� E\OD� Y�UiPFL� HãHQpKR� SURMHNWX� Y\XåLWD� MHQ� RNUDMRY � �QDS �� MDNR� SRGNODG\� SUR
QiþUW\��� 9�GDOãt� Ii]L� SURMHNWX� MGH� R� Y\XåLWt� SURVWRURYpKR� PRGHOX� SUR� ~þHO\
LQIRUPDþQtKR�V\VWpPX��YL]�GiOH�

URN þiVW�LQWHULpUX PHWRGD PRGHO Y D SR]QiPND
���� 6FpQD�±�%DURNQt�ViO $) G
���� +OHGLãW �±�þiVW $) G QHY\XåLWR
���� 6FpQD�±�/HV $) G
���� 3RGMHYLãWQt�SURVWRU�, '�3) I�U ;
���� 3RGMHYLãWQt�SURVWRU�,, * I�U ;
���� +OHGLãW �, '�6) G QHY\XåLWR
���� +OHGLãW �,, '�6) G QHY\XåLWR
���� +OHGLãW ���FHOHN 6$) I�U ;
���� -HYLãW * I�U ; ;
���� 3URYD]LãW �, * I�U ; ;
���� 3URYD]LãW �,, * I�U ; ;

3R]QiPN\�
Y���YL]XDOL]DFH��D���DQLPDFH� 0RGHO\�� G���GUiWRYê���I�U���IRWR�UHDOLVWLFNê
0HWRGD�
$) $QDORJRYi�IRWRJUDPPHWULH� ���S tVWURM�7HFKQRFDUW�V�UHJLVWUDFt
6$) 6HPL�DQDO\WLFNi�IRWRJUDPPHWULH� ���S tVWURM�7RSRFDUW�V�$XWR&$'�V\VWpPHP
'LJLWiOQt�IRWRJUDPPHWULH�
'�3) 3U VHNRYi�IRWRJUDPPHWULH� ��5ROOHL0HWULF�&':�VRIWZDUH
'�6) VWHUHR�IRWRJUDPPHWULH� ��GLJLWiOQt�IRWRJUDPPHWULFNi�VWDQLFH���96'
* *HRGHWLFNp�PHWRG\ ��WRWiOQt�VWDQLFH��7RSFRQ��/HLFD�

7DEXOND������P LFNp�GRNXPHQWDþQt�SUiFH���LQWHULHU�EDURNQtKR�GLYDGOD
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0 LFNp� SUiFH� VH� ]DWtP� VRXVW HGLO\� QD� LQWHULpU� REMHNWX��9]KOHGHP� N�MHKR� FKDUDNWHUX
E\O\� SRXåLW\� U ]Qp� GRNXPHQWDþQt� PHWRG\�� YL]� WDEXOND� ����� 9\YtMHOD� VH� WDNp� IRUPD
YêVOHGN �VH�]OHSãXMtFtPL�VH�WHFKQLFNêPL�PRåQRVWPL�
'RNXPHQWDFH� GLYDGOD� SRVWXSXMH� SR� XFHOHQêFK� þiVWHFK�� 1 NWHUp� ]� þiVWt� E\O\
GRNXPHQWRYiQ\� YtFHNUiW� �G YRGHP� E\O� QHY\KRYXMtFt� S HGHãOê� YêVOHGHN��� 9�UiPFL
MHGQRWOLYêFK�GRNXPHQWDþQtFK�SUDFt�Y]QLNi�WDNp�ERKDWê�VRXERU�IRWRGRNXPHQWDFH�
0H]L�SUREOHPDWLFNi�PtVWD�� NWHUi� MH�Y�VRXYLVORVWL� V�Y\WYR HQtP�P LFNp� GRNXPHQWDFH
PRåQR� ]PtQLW�� SDW t� VWDQRYHQt� QXWQp� PtU\� JHQHUDOL]DFH� D� PtVW\� QHMHGQR]QDþQi
LGHQWLILNRYDWHOQRVW� ERG � ±� ]YOiãW � SDN� OHåtFtFK� QD� G HY QêFK� SUYFtFK� �WHFKQLFNp
]D t]HQt�GLYDGOD��
9�VRXþDVQp� GRE � MH� MLå� ]GRNXPHQWRYiQR� FFD� ���� LQWHULpUX� GLYDGOD�� 'RNXPHQWDFH
LQWHULpUX�EXGH�GiOH�SRNUDþRYDW�Y�SURVWRUX�S G\�D�NURYX��9�QiYD]QRVWL�QD�GRNXPHQWDFL
LQWHULpUX�EXGH�WDNp�]KRWRYHQD�QRYi�P LFNi�GRNXPHQWDFH�H[WHULpUX�GLYDGOD�D�S tSDGQ
GDOãtFK�QDYD]XMtFtFK�SURVWRU�±�3Oiã RYpKR�PRVWX�þL�0DãNDUQtKR�ViOX�
3RGtO� DXWRUD� SUiFH� VSRþtYi� Y�WpWR� Ii]L� �� Y�XUþRYiQt� NRQFHSFH� GRNXPHQWDþQtFK
SUDFt��Y�NRRUGLQDFL�D�YHGHQt�GRNXPHQWDþQtFK�SUDFt�
������7YRUED�MHGQRWQpKR�SURVWRURYpKR�PRGHOX
9�SU E KX� URNX� ����� E\OR� MLå�PRåQp� Y]KOHGHP� N�GRVWDWHþQpPX�PQRåVWYt� SRGNODG
S LVWRXSLW�N�WYRUE �MHGQRWQpKR�PRGHOX�GLYDGOD�
3UR� WYRUEX� WRKRWR�PRGHOX�E\OR� ]�GRVWXSQêFK� YêNUHVRYêFK� VRXERU �� YL]� WDEXOND� ����
Y\EUiQR� FHONHP� VHGP� YêNUHV �� NWHUp� RGSRYtGDO\� MHGQRWOLYêP� ORJLFNêP� FHON P
GLYDGOD��YL]�GiOH��6WUXNWXUX�SRNU\Wt�LQWHULpUX�GLYDGOD�XGiYi�QiVOHGXMtFt�VFKHPD�

2EUi]HN������VWUXNWXUD�YêFKR]tFK�YêNUHV �Y�LQWHULpUX�GLYDGOD
9�þiVWHFK�SRGMHYLãWQt�SURVWRU�D�SURYD]LãW �E\O\�MLå�YêNUHV\�VSRMHQ\�Y�FHOHN�Y]KOHGHP
N�WRPX�� åH� MHMLFK� ]SUDFRYiQt� SUREtKDOR� VRXþDVQ � D� NRRUGLQRYDQ �� 9ãHFKQ\� YêFKR]t
YêNUHV\�P O\� VWHMQp� JHRPHWULFNp� YODVWQRVWL� ±� WM�� VWHMQê� VRX DGQLFRYê� V\VWpP�� DYãDN
MLQp� XVSR iGiQt� D� VWUXNWXUX�� 7R� E\OR� GiQR� WtP�� åH� ]�SRþiWNX� SUiFH� QD� SURMHNWX



3URMHNW��″�äLYp�GLYDGOR�″

��

GRNXPHQWDFH� QHE\OD� MHãW � GHWDLOQ � VWDQRYHQD� MHGQRWQi� VWUXNWXUD� D� SRåDGRYDQê� WYDU
YêVOHGQpKR�YêNUHVX�±�PRGHOX�
3RGpOQê� H]�LQWHULpUHP�GLYDGOD�D�UR]G OHQt�GLYDGOD�QD�þW\ L�]iNODGQt�ORJLFNp�FHON\�MVRX
]Qi]RUQ Q\�QD�REUi]FtFK�����D�����

2EUi]HN������SRGpOQê� H]�LQWHULHUHP�EDURNQtKR�GLYDGOD
1D�REUi]NX����� MH� þHUYHQ �Y\]QDþHQ�SURVWRU�GLYDGOD�Yê]QDPQê�]�KOHGLVND� GLYDGHOQt
WHFKQLN\�D�GLYDGHOQt�SUD[H�

2EUi]HN������ORJLFNp�FHON\�LQWHULHUX�EDURNQtKR�GLYDGOD
7YRUED�MHGQRWQpKR�PRGHOX�GLYDGOD�VHVWiYDOD�]D�GDQêFK�SRGPtQHN�]�W FKWR�HWDS�

D�� VWXGLXP�YêFKR]tFK�YêNUHV
E�� QDYUåHQt�MHGQRWQp�VWUXNWXU\�YêNUHV
F�� QDYUåHQt�MHGQRWQp�PDWHULiORYp�WDEXON\
G�� ~SUDYD�MHGQRWOLYêFK�YêNUHV
H�� HGLWDFH�YêNUHV �QD�VW\FtFK
I�� VSRMHQt�YêNUHV

$G� D�� MHGQRWOLYp� YêNUHV\� E\O\� GRKOHGiQ\�� ]NRQWURORYiQ\� D� E\O� SR t]HQ� VH]QDP
VWiYDMtFtFK�YUVWHY�YêNUHV �
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$G� E�� QD� ]iNODG � VWXGLD� MHGQRWOLYêFK� YêNUHV � D� QD� ]iNODG � ]QDORVWL� SURVWRUX� E\OR
V�RKOHGHP� QD� PRåQRVWL� ]SUDFRYDWHOVNpKR� V\VWpPX� �&$'� VRIWZDUH� 0LFUR6WDWLRQ�
VWDQRYHQR�XVSR iGiQt� MHGQRWQpKR�PRGHOX�� -HGQRWOLYp� SUYN\� LQWHULpUX� E\O\� WHPDWLFN\
UR]þOHQ Q\� GR� þW\ � ]iNODGQtFK� VNXSLQ�� NWHUp� EOtåH� S LEOLåXMH� QiVOHGXMtFt� VFKpPD�
'HWDLOQt�QiYUK�þOHQ Qt�MHGQRWOLYêFK�SUYN �GR�YUVWHY�MH�XYHGHQ�Y�S tOR]H�þtVOR���

2EUi]HN������]iNODGQt�VNXSLQ\�SUYN �SURVWRURYpKR�PRGHOX
$G� F�� Y WãLQD� ]�YêFKR]tFK� YêNUHV � E\OD� YH� WYDUX� IRWR�UHDOLVWLFNêFK� YêNUHV � W]Q��� åH
YêNUHV\�P O\�GHILQRYiQ\�SORFK\�D�S L D]HQ\�PDWHULiO\��VWUXNWXU\���7\WR�YêNUHV\�E\O\
S LSUDYHQ\� SUR� ~þHO\� YL]XDOL]DFH�� %\OR� SURYHGHQR� VMHGQRFHQt�� YêE U� D� UHGXNFH
S L D]HQêFK�PDWHULiO �D�E\OD�VWDQRYHQD�MHGQRWQi�WDEXOND�PDWHULiO �

2EUi]HN������XNi]ND�YL]XDOL]DFH�PRGHOX�±�SURVWRU�SURYD]LãW
$G�G��YêNUHV\�E\O\�XSUDYHQ\�SRGOH�YêãH�QDYUåHQp�VWUXNWXU\�
$G� H�� E\OD� ]DKiMHQD� SUiFH� QD� NRQWUROH� D� HGLWDFL� MHGQRWOLYêFK� YêNUHV � QD� VW\FtFK� ±
N�]DMLãW Qt�KODGNp�QiYD]QRVWL�
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$G�I��VSRMHQt�GtOþtFK�YêNUHV �Y�FHOHN�V�MHGQRWQRX�VWUXNWXURX�MH�MLå�GQHV�PRåQp��7HQWR
NURN�YãDN�S LSDGi�Y�~YDKX�Då�SR�SR t]HQt�]EêYDMtFt�þiVWL�GRNXPHQWDFH�GLYDGOD�
9êVOHGNHP� WpWR� HWDS\� MVRX� þW\ L� ]iNODGQt� YêNUHV\�� YL]� REUi]HN� ����� V�MHGQRWQRX
VWUXNWXURX�� =�W FKWR� YêNUHV � MH� PRåQp� Y\WYR LW� SURVWRURYê� PRGHO� ]GRNXPHQWRYDQp
þiVWL� GLYDGOD�� 9ODVWQRVWL� WRKRWR� PRGHOX� XPRå XMt� SR L]RYiQt� MDN� YL]XDOL]DFt�� WDN
DQLPDFt�� 0RGHO� MH� WDNp� PRåQp� XORåLW� YH� IRUPiWHFK� YKRGQêFK� SUR� ~þHO\� Y\WYR HQt
LQIRUPDþQtKR�V\VWpPX��QDS ��950/��
7YRUED�MHGQRWQpKR�PRGHOX�E\OD�SURYHGHQD�DXWRUHP�SUiFH�

�����1HJHRPHWULFNi�GDWD
-DN� MLå� E\OR� ]PtQ QR� YêãH�� MVRX� IRQG\� GLYDGOD� SRP UQ � UR]ViKOp� D� ]DEtUDMt� PQRKR
REODVWt��2E]YOiãW �GtN\�SpþL�6SUiY\�6+=�ýHVNê�.UXPORY�D�1DGDFH�EDURNQtKR�GLYDGOD
MVRX�IRQG\�SRVWXSQ �UHVWDXURYiQ\��HYLGRYiQ\��D�RGERUQ �NDWDORJL]RYiQ\��1D�]iNODG
MHMLFK� VSROHþQpKR� SURMHNWX� YL]� >��@� GRãOR� N�SR t]HQt� GLJLWiOQt� SRGRE\� GRNXPHQWDFH
QHMYê]QDPQ MãtFK� IRQG �� 7DNWR� MVRX� Y�GLJLWiOQt� IRUP � Ä=iNODGQt� HYLGHQFH
PRELOLiUQtFK�IRQG ´�XORåHQ\�

�� IRQG�NRVWêP �D�NRVWêPQtFK�GRSO N
�� IRQG�GHNRUDFt
�� IRQG�VFpQLFNêFK�D�KHUHFNêFK�UHNYL]LW
�� IRQG�WHFKQLFNpKR�]D t]HQt
�� IRQG�RVY WORYDFtFK�W OHV

9�GLJLWiOQt� SRGRE � MVRX� XORåHQ\� MHGQRWOLYp� NDUW\� =(0� �YL]� Wpå� S tORKD� þtVOR� ��� D
IRWRGRNXPHQWDFH�SUYN �IRQG �
'RNXPHQWDFH�]EêYDMtFtKR�IRQGX�EDURNQtKR�GLYDGOD��WM��KXGHEQtFK�QiVWURM ��KXGHEQLQ�
OLEUHW�� LNRQRJUDILH�� StVHPQêFK� SUDPHQ �� VLJQDOL]DþQtKR� ]D t]HQt� DWG��� E\� P OD
QiVOHGRYDW��YL]�>��@�
=�XYHGHQêFK� IRQG � E\O\� SRX]H� IRQG� WHFKQLFNpKR� ]D t]HQt� D� þiVWHþQ � IRQG� GHNRUDFt
S HGP WHP�P LFNp�GRNXPHQWDFH�GLYDGOD�YL]�YêãH��6SROHþQ �V�IRQGHP�RVY WORYDFtFK
W OHV�MH�WDNp�X�W FKWR�IRQG �QHSRFK\EQê�Yê]QDP�SURVWRURYp�LQIRUPDFH�
0LPR� YêãH� XYHGHQp� IRQG\� MVRX� GDOãtPL� ]GURML� QHJHRPHWULFNêFK� GDW� R� EDURNQtP
GLYDGOH� IRWRGRNXPHQWDFH�� SDQRUDPDWLFNi� YLGHD� �YL]� >L��@��� YLGHRVHNYHQFH� �VFpQLFNp
]NRXãN\���]YXNRYê�DUFKLY��HIHNWRYp�VWURMH���KLVWRULFNi�SOiQRYi�GRNXPHQWDFH�DM�
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=� YêãH� XYHGHQêFK� G YRG � EXGRX� ]D� ]iNODGQt� QHJHRPHWULFNi� GDWD� SRYDåRYiQ\
GLJLWiOQt�HYLGHQFH�IRQGX�WHFKQLFNpKR�Y\EDYHQt�D�IRQGX�GHNRUDFt��YL]�GiOH�
å� )RQG� GHNRUDFt� ±� REVDKXMH� ��� ]iNODGQtFK� GRFKRYDQêFK� VFpQLFNêFK� REUD]
V�PRåQRVWt� DG\�YDULDQW�D�NRPELQDFt��)RQG�WYR t�±����]DGQtFK�SURVSHNW �����VXILW�����
ERþQtFK�NXOLV�D�RSRQD��0 LFNi�GRNXPHQWDFH�E\OD�GRVXG�SR t]HQD�SUR�VFpQLFNp�REUD]\
/HV�D�6iO��2EUi]HN�����XND]XMH�]S VRE�]iNUHVX�MHGQRWOLYêFK�VFpQ��YL]�=(0��

å� )RQG� WHFKQLFNpKR� ]D t]HQt� ±� ]DKUQXMH� YH� VSRGQt� þiVWL� NRPSOHWQt� PDãLQHULL
V�SRVXYQêPL� UiP\�� UXPSiO\�� NODGNDPL�� ODQRYRG\�D� VY WHOQRX� UDPSRX��'iOH�KR� WYR t
S YRGQt� SRGODKD� MHYLãW � VH� VRXVWDYRX� SRVXYQêFK� D� RGNOiS FtFK� GHVHN� D� SURSDGHO�
7HFKQLFNp� ]D t]HQt� �GiOH� 7=�� GRSO XMt� ]D t]HQt� QD� RFKR]X� MHYLãW � D� Y�SURYD]LãWL
�þiVWHþQ �WDNp�QD�S G �GLYDGOD���0 LFNi�GRNXPHQWDFH�GRVXG�FK\Et�]�SURVWRUX�S G\�D
Y�VRXþDVQp� GRE � MH� WHSUYH� YH� Ii]L� ]SUDFRYiQt� GHWDLOQt� GRNXPHQWDFH� SURVWRUX� MHYLãW
�SRGODKD�� VWRMN\� QD� NXOLV\� DM���� 2EUi]HN� ���� R] HMPXMH� ]S VRE� ]iNUHVX� XPtVW Qt
MHGQRWOLYêFK�SUYN �WHFKQLFNpKR�]D t]HQt��YL]�=(0�

REUi]HN������UR]PtVW Qt�WHFKQLFNpKR�]D �REUi]HN������SOiQHN�UR]PtVW Qt�VFpQ\
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����.RQFHSFH�LQIRUPDþQtKR�V\VWpPX
&tOHP�WpWR�NDSLWRO\�MH�]SUDFRYDW�NRQFHSFL� ,6�EDURNQtKR�GLYDGOD�QD�]iPNX�Y�ýHVNpP
.UXPORY �

3URMHNW���äLYp�GLYDGOR³
3URMHNW� WYRUE\� ,6�Pi�SUDFRYQt� Qi]HY� ��äLYp� GLYDGOR³� D� NODGH� VL� ]D� FtO�� Y\WYR LW� åLYê
V\VWpP�PQRKRVWUDQQ �Y\XåLWHOQê�Y�REODVWL�SR]QiYiQt�EDURNQt�GLYDGHOQt�NXOWXU\�D�ãt HML
SUR�SR]QiYiQt�FHONRYêFK�VRXYLVORVWt�åLYRWD�Y�GRE �EDURND�
3RVWXSQi� UHDOL]DFH� SURMHNWX� SUREtKi� Y�~]Np� VSROXSUiFL� VH� 6SUiYRX� VWiWQtKR� KUDGX� D
]iPNX� ýHVNê� .UXPORY� D� 1DGDFt� EDURNQtKR� GLYDGOD� ]iPNX� ýHVNê� .UXPORY�� YL]
>+RGDþ�����@�
3URMHNW�]DKUQXMH�Q NROLN�]iNODGQtFK�HWDS��MVRX�WR�S HGHYãtP�W\WR�

,�� WYRUED�SURVWRURYpKR�PRGHOX�GLYDGOD�
,,�� WYRUED�LQIRUPDþQtKR�V\VWpPX�

D�� VWDQRYHQt�FtO �V\VWpPX�
E�� VSHFLILNDFH�XåLYDWHOVNêFK�SRåDGDYN �
F�� VKURPiåG Qt�GRVWXSQêFK�GDW�
G�� QiYUK�V\VWpPX�
H�� UHDOL]DFH�V\VWpPX�±�IXQNþQt�Y]RUHN�
I�� UHDOL]DFH�V\VWpPX�
J�� XåtYiQt�D�DNWXDOL]DFH�V\VWpPX�

$G�,����7YRUED�SURVWRURYpKR�PRGHOX�E\OD�MLå�]PtQ QD�Y�NDSLWROH�������'RNXPHQWDþQt
SUiFH� EXGRX� Y�QHMEOLåãt� GRE � SRNUDþRYDW� YH� ]EêYDMtFtFK� SURVWRUiFK� LQWHULpUX� GLYDGOD
�S GD��D�Y�H[WHULpUHFK�
$G� ,,�� �� 7YRUED� ,6� Y\FKi]t� ]�REHFQêFK� ]iY U �� YL]� NDSLWROD� ��� =DKUQXMH� Y�VRE
VXEV\VWpP\�SUR� VSUiYX� REMHNWX�� Yê]NXP�REMHNWX� D� SUHVHQWDFL� REMHNWX�� 6�WtP� VH� WDNp
SRMt� XåLYDWHOVNp� SRåDGDYN\� QD� MHGQRWOLYp� VXEV\VWpP\�� 'DWD� GRVWXSQi� SUR� WYRUEX
V\VWpPX�E\OD�XYHGHQD�Y�NDSLWROH������1iYUK�NRQFHSFH�V\VWpPX�MH�QiSOQt�WpWR�NDSLWRO\�
5HDOL]DFH�GDOãtFK�Ii]t�SURMHNWX��W]Q��,,��H�J��EXGH�QiVOHGRYDW�

1iYUK�NRQFHSFH�V\VWpPX
1iYUK� NRQFHSFH� V\VWpPX� MH� SRGUREQ ML� UR]YHGHQ� Y�QiVOHGXMtFtFK� NDSLWROiFK�� 3UR
NDåGê�VXEV\VWpP�MVRX�XYHGHQ\�VWUXNWXU\�XVSR iGiQt�GDW�SUR�GYD�]iNODGQt� IRQG\��YL]
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YêãH�� IRQG� GHNRUDFt� D� IRQG� WHFKQLFNpKR� ]D t]HQt��'iOH� MVRX� WDNp� XYHGHQ\� LQIRUPDFH
Y�W FKWR�WpPDWLFNêFK�RNUX]tFK�±�XåLYDWHO��IXQNFH��GDWD��IRUPD�D�GDOãt�YêYRM�V\VWpPX�
=iNODGHP� QDYUåHQp� VWUXNWXU\� ,6� MH� SUYHN�� N�Q PXå� VH� SRMt� WH[WRYp�� JUDILFNp� D
GDOãt�LQIRUPDFH��([LVWHQFH�SUYNX�MH�GiQD�H[LVWHQFt�S tVOXãQpKR�HYLGHQþQtKR�OLVWX
=(0�
3UR�XåLYDWHOH�MH�QDYUåHQR�Q NROLN�PRåQRVWt�MDN�]tVNDW�LQIRUPDFH�R�NRQNUpWQtP�SUYNX�
=iNODGHP�MVRX�JHRPHWULFNi�GDWD��YL]�REUi]N\�����Då������
-HGQRX�]�PRåQRVWt�MH�NODVLFNi�FHVWD��

±� YêE U�S tVOXãQp�~URYQ �7=�þL�VFpQ\��YL]�GiOH�
±� YêE U�SUYNX�Y�UiPFL��'�SOiQNX��YL]�REUi]N\�����D�����
±� YêE U�SUYNX�]H��VH]QDPX�SUYN �

'DOãt��]�PRåQRVWt�MH�Y\XåLWt�SURVWRURYpKR�PRGHOX�
±� YêE U�S tVOXãQp�~URYQ �7=�þL�VFpQ\�
±� YêE U�SUYNX�Y�UiPFL�SURVWRURYpKR�PRGHOX�

.�SUYNX�MH�PRåQR�S LVWXSRYDW�WDNp�S tPR�GRWD]HP�GR�GDWDEi]H�S HV�GLDORJRYp�RNQR�
&HVW\� N�LQIRUPDFtP� MH� PRåQp� VDPR] HMP � NRPELQRYDW�� QDS �� MH� XPRåQ Q� S HFKRG
PH]L��'�SOiQNHP�D�SURVWRURYêP�PRGHOHP�
3RNXG�MGH�R�SURVWRURYi�GDWD��MVRX�GR�QiYUKX�V\VWpPX�Y�SUYQt�HWDS ��YL]�NDSLWROD������
]DNRPSRQRYiQ\�IXQNFH�XPRå XMtFt�LQWHUDNWLYQt�SUiFL�V�SURVWRURYêP�PRGHOHP��SRK\E
YH� YLUWXiOQtP� SURVWRUX�� LGHQWLILNDFL� SUYN ��� SUiFL� V�GHWDLOQtP� PRGHOHP� SUYNX
�SURKOtåHQt��� YL]XDOL]DFL� �WYRUEX� YL]XDOL]RYDQêFK� SRKOHG ��� SURKOtåHQt� DQLPDFt
�SU OHW �MHGQRWOLYêPL�SURVWRU\��SRK\E\�MHGQRWOLYêFK�SUYN ��YêP Q\�VFpQ��YD]E\�SUYN
7=��
1HJHRPHWULFNi� GDWD�� NWHUi� VH� Yiåt� N�SUYNX�� MVRX� WYR HQD� ±� WH[WRYêPL� LQIRUPDFHPL
�S HGHYãtP� =(0��� IRWRGRNXPHQWDFt� �MDN� =(0�� WDN� QDS �� IRWR� REVOXK\� SUYNX� DM���
YLGHRGRNXPHQWDFt� �]iE U\� ]H� VFpQLFNêFK� ]NRXãHN�� SDQRUDPDWLFNp� YLGHR� DM���
]YXNRYêPL�]i]QDP\��]YXN�HIHNWRYêFK�VWURM �DM����NUHVHEQRX�GRNXPHQWDFt��WHFKQLFNê
QiNUHV�SUYNX��YD]E\�SUYN �7=��
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�����6XEV\VWpP���6SUiYD�GLYDGOD
å� &tO�VXEV\VWpPX�
QiVWURM�SUR�VSUiYX�IRQG �EDURNQtKR�GLYDGOD�±�GRNXPHQWDFH��LQYHQWDUL]DFH��HYLGHQFH�
å� 8VSR iGiQt�GDW
8VSR iGiQt�GDW�D�YD]E\�PH]L�QLPL�SUR�IRQG�WHFKQLFNpKR�]D t]HQt�S LEOLåXMH�REUi]HN�

2EUi]HN������XVSR iGiQt�GDW�±�VSUiYD�±�WHFKQLFNp�]D t]HQt
8VSR iGiQt�GDW�D�YD]E\�PH]L�QLPL�SUR�IRQG�GHNRUDFt�S LEOLåXMH�QiVOHGXMtFt�REUi]HN�

2EUi]HN�������XVSR iGiQt�GDW�±�VSUiYD�±�GHNRUDFH
�� )RQG�WHFKQLFNpKR�]D t]HQt�MH�XVSR iGiQ�GR�MHGQRWOLYêFK�~URYQt��YL]�=(0��ÒURYQt
MH� FHONHP� GHY W�� ]� WRKR� MH� PRåQR� S W� SRYDåRYDW� ]D� NOtþRYp� ]�KOHGLVND� GLYDGHOQtKR
SURYR]X��ÒURYQ �PDMt� YD]EX� N�ORJLFNêP� FHON P� SURVWRUX� GLYDGOD�� YL]� REUi]HN� ����
9�UiPFL� W FKWR� ~URYQt� MH� HYLGRYiQR� QD� HYLGHQþQtFK� OLVWHFK� WpP � ���� SUYN
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WHFKQLFNpKR� ]D t]HQt� �SUYHN� 7=��� 6FKHPDWLFNp� ]Qi]RUQ Qt� XVSR iGiQt� GDW� SUR
NRQNUpWQt�SUYHN�MH�Y�S tOR]H�þtVOR����
ÒURYQ �IRQGX�WHFKQLFNpKR�]D t]HQt�MVRX�GHILQRYiQ\�WDNWR�

�� )RQG�GHNRUDFt�MH�XVSR iGiQ�SR�MHGQRWOLYêFK�VFpQLFNêFK�REUD]HFK��6FpQ�MH�FHONHP
���D�Y�MHMLFK�UiPFL�MH�HYLGRYiQR�QD�HYLGHQþQtFK�OLVWHFK�WpP �����SUYN �
�6FKHPDWLFNp�]Qi]RUQ Qt�XVSR iGiQt�GDW�SUR�NRQNUpWQt�SUYHN�MH�Y�S tOR]H�þtVOR����
å� 8åLYDWHO�VXEV\VWpPX�
6SUiYD�6+=�ýHVNê�.UXPORY��63Ò�ýHVNp�%XG MRYLFH�
å� )XQNFH�VXEV\VWpPX�

å� 9êYRM�VXEV\VWpPX�
'DOãt�PRåQê�YêYRM�]DKUQXMH� W\WR�NURN\�±� ]DþOHQ Qt�GDOãtFK� IRQG � �=(0��� ]DþOHQ Qt
GHWDLOQtFK��'�PRGHO �SUYN ��SRGOH�PRåQRVWt�D�SRW HE\���]DþOHQ Qt�GDOãtFK�]GURM �GDW�
UR]ãL RYiQt�IXQNþQRVWL�V\VWpPX��YL]�QDGVWDYERYp�IXQNFH��
å� 'DWD�VXEV\VWpPX�
=iNODGHP�VXEV\VWpPX�MVRX�SURVWRURYê�PRGHO�D�~GDMH�Y\EUDQêFK�IRQG �=(0�
å� 3R]QiPND�
%DURNQt�GLYDGOR�WYR t�VWDELOQt�V\VWpP�V�RPH]HQêP�SRþWHP�SUYN ��NWHUê�QHNODGH�YHONp
QiURN\�QD�HGLWDFL�SURVWRURYêFK�GDW�
6XEV\VWpP�SUR�VSUiYX�REVDKXMH�NRPSOHWQt�~GDMH�R�Y\EUDQêFK�IRQGHFK��REVDK�=(0��
3RNXG� MGH�R� UHDOL]DFL� ,6��QiYUK�Y�WpWR�HWDS �SRþtWi�SRX]H�V� Y\XåLWtP�GDW� �XYHGHQêFK
GYRX�IRQG �D�]SURYR]Q QtP�]iNODGQtFK�IXQNFt�

=iNODGQt�~URYQ 2VWDWQt�~URYQ
��SRGMHYLãWQt�SURVWRU ��KOHGLãW
��MHYLãW ��EDONyQ�KOHGLãW
��RFKR]�MHYLãW ��RUFKHVW LãW
��SURYD]LãW ��PRELOQt�7=
��S GD

=iNODGQt�IXQNFH ����1DGVWDYERYp�IXQNFH
��SURKOtåHQt�GDW ��HGLWDFH��'�PRGHOX
��Y\KOHGiYiQt�GDW ���SURVWRURYp�DQDOê]\�
��HGLWDFH�GDW�±�IRWR��WH[W
��YêVWXS�±�WLVN
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�����6XEV\VWpP���9ê]NXP�GLYDGOD
å� &tO�VXEV\VWpPX�
QiVWURM�SUR�Yê]NXP�D�EiGiQt�R�EDURNQtP�GLYDGOH�D�MHKR�IRQGHFK�
å� 8VSR iGiQt�GDW
8VSR iGiQt�GDW�D�YD]E\�PH]L�QLPL�SUR�IRQG�WHFKQLFNpKR�]D t]HQt�S LEOLåXMH�REUi]HN�

2EUi]HN�������XVSR iGiQt�GDW�±�Yê]NXP�±�WHFKQLFNp�]D t]HQt
8VSR iGiQt�GDW�D�YD]E\�PH]L�QLPL�SUR�IRQG�GHNRUDFt�S LEOLåXMH�QiVOHGXMtFt�REUi]HN�

2EUi]HN�������XVSR iGiQt�GDW�±�Yê]NXP�±�GHNRUDFH
�� )RQG� WHFKQLFNpKR� ]D t]HQt� MH� XVSR iGiQ� GR� MHGQRWOLYêFK� ~URYQt� VWHMQ � MDNR� X
S HGFKR]tKR�VXEV\VWpPX�
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�� )RQG�GHNRUDFt�MH�XVSR iGiQ�SR�MHGQRWOLYêFK�VFpQLFNêFK�REUD]HFK�REGREQ �MDNR�X
S HGFKR]tKR�VXEV\VWpPX�
6FKHPDWLFNp� ]Qi]RUQ Qt� XVSR iGiQt� GDW� SUR� NRQNUpWQt� SUYN\� MH� XYHGHQR� Y�S tORKiFK
þtVOR����D����
å� 8åLYDWHO�VXEV\VWpPX�
+LVWRULN��GLYDGHOQt�EDGDWHO��XþLWHO��VWXGHQW�
å� )XQNFH�VXEV\VWpPX�

å� 9êYRM�VXEV\VWpPX�
'DOãt�PRåQê�YêYRM�]DKUQXMH�W\WR�NURN\�±�]DþOHQ Qt�GDOãtFK�IRQG ��]DþOHQ Qt�GHWDLOQtFK
�'� PRGHO � SUYN � �SRGOH� PRåQRVWt��� SUiFH� V�DVRFLRYDQêPL� V\VWpP\�� QiVWURMH� SUR
]S WQRX�YD]EX��UR]ãL RYiQt�IXQNþQRVWL�V\VWpPX��YL]�QDGVWDYERYp�IXQNFH��DM�
å� 'DWD�VXEV\VWpPX�
=iNODGHP� VXEV\VWpPX� MVRX� ±� SURVWRURYê� PRGHO�� ~GDMH� Y\EUDQêFK� IRQG � =(0�
IRWRGRNXPHQWDFH��YLGHRGRNXPHQWDFH��]YXNRYê�DUFKLY��YêNUHV\�SUYN �7=�
å� 3R]QiPND�
2SURWL�S HGFKR]tPX�VXEV\VWpPX�MH�]GH�SR]RUQRVW�VRXVW HG QD�QHMHQ�QD�SUYN\�GLYDGOD
�WHG\�7=�D�VFpQ���DOH�KODYQ �QD�MHMLFK�Y]iMHPQp�Y]WDK\�D�YD]E\��1DGVWDYERYp�IXQNFH
E\�WHG\�P O\�XPRå RYDW�QDS ��SUiFL�VH�VFpQDPL��H[SHULPHQWRYiQt�VH�]iP QDPL�NXOLV�
]NRXPiQt�YD]HE�PH]L�SUYN\�7=�±�SRPRFt�QiNUHV ��DQLPDFt��YêE U �D�]REUD]HQt�SUYN
7=�DM����6XEV\VWpP�SUDFXMH� V�GDOãtPL�]GURML�GDW� MDNR� MVRX� IRWR�D�YLGHR�GRNXPHQWDFH�
]YXN\�DSRG��9H�Y Wãt�Pt H�MVRX�Y\XåtYiQ\�PRåQRVWL�YL]XDOL]DFH�D�DQLPDFH�
3RNXG� MGH� R� REMHP� GDW� ±� ]�GDWDEi]H� =(0� VH� R� SUYFtFK� S HEtUDMt� SRX]H� LQIRUPDFH
Y\XåLWHOQp�SUR�~þHO\�EiGiQt��QLNROL�WHG\�Q NWHUp�LQIRUPDFH�WêNDMtFt�VH�LQYHQWDUL]DFH��
1 NWHUp�PpQ � Yê]QDPQp� QHER� RSDNXMtFt� VH� SUYN\� MVRX� ]DVWRXSHQ\� SRX]H� W\SRY � WM�
MHGQtP�]iVWXSFHP�GDQpKR�W\SX��QDS ��VFKRG\��SRGODKRYp�GHVN\��]iYDåt�DSRG���

=iNODGQt�IXQNFH 1DGVWDYERYp�IXQNFH
��SURKOtåHQt�GDW ��PRGHORYiQt��DQDOê]D
��Y\KOHGiYiQt�GDW �������YDULDELOLWD�VFpQ
��YêVWXS�±�WLVN �������YD]E\�SUYN �7=
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�����6XEV\VWpP���3UHVHQWDFH�GLYDGOD
å� &tO�VXEV\VWpPX�
QiVWURM�SUR�SUHVHQWDFL�EDURNQtKR�GLYDGOD�D�MHKR�IRQG �
å� 8VSR iGiQt�GDW
8VSR iGiQt�GDW�D�YD]E\�PH]L�QLPL�SUR�IRQG�WHFKQLFNpKR�]D t]HQt�S LEOLåXMH�REUi]HN�

2EUi]HN�������XVSR iGiQt�GDW�±�SUHVHQWDFH�±�WHFKQLFNp�]D t]HQt
8VSR iGiQt�GDW�D�YD]E\�PH]L�QLPL�SUR�IRQG�GHNRUDFt�S LEOLåXMH�QiVOHGXMtFt�REUi]HN�

2EUi]HN�������XVSR iGiQt�GDW�±�SUHVHQWDFH�±�GHNRUDFH
�� )RQG�WHFKQLFNpKR�]D t]HQt�MH�XVSR iGiQ�GR�MHGQRWOLYêFK�SURVWRU ��YL]�REUi]HN����
���SURVWRU �Y�UiPFL�GLYDGOD���' YRGHP�MH�VQD]ãt��RULHQWDFH�XåLYDWHOH�VXEV\VWpPX�
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7 PLWR�SURVWRU\�MVRX�±�KOHGLãW ��MHYLãW ��SRGMHYLãWQt�SURVWRU��SURYD]LãW �D�S GD�
�� )RQG�GHNRUDFt�MH�XVSR iGiQ�SR�MHGQRWOLYêFK�VFpQLFNêFK�REUD]HFK�REGREQ �MDNR�X
S HGFKR]tFK�VXEV\VWpP �
å� 8åLYDWHO�VXEV\VWpPX�
9LUWXiOQt�QiYãW YQtN��UHiOQê�QiYãW YQtN��VWXGHQW��RVWDWQt�]iMHPFH�
å� )XQNFH�VXEV\VWpPX�

å� 9êYRM�VXEV\VWpPX�
'DOãt�PRåQê�YêYRM�]DKUQXMH�W\WR�NURN\�±�]DþOHQ Qt�GDOãtFK�IRQG ��]DþOHQ Qt�GHWDLOQtFK
�'� PRGHO � SUYN � �SRGOH� PRåQRVWt��� SUiFH� V�DVRFLRYDQêPL� V\VWpP\�� VOXåE\� SUR
QiYãW YQtN\��UR]ãL RYiQt�IXQNþQRVWL�V\VWpPX��QRYp�PRåQRVWL�YLUWXiOQt�UHDOLW\"��DM�
å� 'DWD�VXEV\VWpPX�
=iNODGHP� VXEV\VWpPX� MVRX� ±� SURVWRURYê� PRGHO�� ~GDMH� Y\EUDQêFK� IRQG � =(0�
IRWRGRNXPHQWDFH��YLGHRGRNXPHQWDFH��]YXNRYê�DUFKLY��YêNUHV\�SUYN �7=�
å� 3R]QiPND�
+ODYQt�G UD]� MH�NODGHQ�QD� LQWHUDNWLYQt�SUiFL� V�SURVWRURYêP�PRGHOHP��NWHUi�XåLYDWHOL
XPRå XMH� LQWXLWLYQt� SR]QiYiQt� SURVWRU � GLYDGOD�� =iNODGQt� WH[WRYi� D� GDOãt� GDWD� MVRX
S LSRMHQD� SRX]H� N�]iVWXSF P� MHGQRWOLYêFK� W\S � SUYN � ]D t]HQt� D� VFpQ�� 8� IRQGX
GHNRUDFt�MVRX�SUR�Qi]RUQRVW�]S tVWXSQ Q\�Y�SRGUREQ MãtP�UR]VDKX��SURVWRURYê�PRGHO�
SRX]H�����VFpQLFNp�REUD]\�

�����7HFKQLFNp� HãHQt
5HDOL]DFH� WHFKQLFNpKR� HãHQt� EXGH� Y\FKi]HW� ]H� ]iY U �� NWHUp� E\O\� ]PtQ Q\� Y� SiWp
NDSLWROH��6RXKUQQ �XYiGt�SRåDGDYN\�QD�WHFKQLFNp� HãHQt�QiVOHGXMtFt�VFKpPD�

2EUi]HN�������SRåDGDYN\�QD�WHFKQLFNp� HãHQt

=iNODGQt�IXQNFH 1DGVWDYERYp�IXQNFH
��SURKOtåHQt�GDW ��QRYp�PRåQRVWL�95"
��Y\KOHGiYiQt�GDW



3URMHNW��″�äLYp�GLYDGOR�″

���

)RUP\�Y\XåtYiQt�MHGQRWOLYêFK�VXEV\VWpP �VH�PtUQ �OLãt�SRGOH�RNUXKX�S HSRNOiGDQêFK
XåLYDWHO ��3UR�MHGQRWOLYp�VXEV\VWpP\�MVRX�QDYUåHQ\�W\WR�IRUP\�
å��6XEV\VWpP���6SUiYD�GLYDGOD�

��ORNiOQt�Vt �
��,QWHUQHW�±�]DEH]SHþHQê�S tVWXS�

å��6XEV\VWpP���9ê]NXP�GLYDGOD�
��,QWHUQHW�±�OLFHQFRYDQê�S tVWXS�
��ORNiOQ �±�VWXGRYQD�

å��6XEV\VWpP���3UHVHQWDFH�GLYDGOD�
��,QWHUQHW�
��PXOWLPHGLiOQt�&'�YHU]H�
��LQIRUPDþQt�NLRVN�

1iYUK�D�UHDOL]DFH�NRQNUpWQtKR�WHFKQLFNpKR� HãHQt�MGH�MLå�QDG�UiPHF�S HGNOiGDQp�SUiFH�

����6KUQXWt
1iYUK�NRQFHSFH�LQIRUPDþQtKR�V\VWpPX�EDURNQtKR�GLYDGOD�]iPNX�Y�ýHVNpP�.UXPORY
MH� ]DORåHQ� QD� WHRUHWLFNêFK� ]iY UHFK� SiWp� NDSLWRO\� D� NRQNUpWQtFK� ~GDMtFK� D� GDWHFK� R
GDQpP�REMHNWX�
.�REMHNWX� GLYDGOD� Y�VRXþDVQp� GRE � H[LVWXMH� SUDNWLFN\� NRPSOHWQt� SURVWRURYê� PRGHO
LQWHULpUX�� MHKRå�MHGQRWOLYp�þiVWL�Y]QLNO\�Y�SU E KX�GLSORPRYêFK�SUDFt�VWXGHQW �RERUX
JHRGH]LH� D� NDUWRJUDILH� �)6Y��� 3 L� GRNXPHQWDþQtFK� SUDFtFK� E\O\� SRXåLW\� U ]QRURGp
PHWRG\�� -HGQRWQê� SURVWRURYê� PRGHO� MH� S LSUDYHQ� N�H[SRUWX� GR� IRUPiWX� YKRGQpPX
N�Y\XåLWt� Y� ,6�� .�REMHNWX� GLYDGOD� WDNp� H[LVWXMH� GLJLWiOQt� SRGRED� HYLGHQFH� PRELOLi H
�=(0�� REVDKXMtFt� MDN� WH[WRYi�� WDN� REUD]RYi� GDWD� D� ]DKUQXMtFt� KODYQt� IRQG\� GLYDGOD�
'iOH�H[LVWXMt�VRXERU\�IRWRGRNXPHQWDFH��]YXNRYp�QDKUiYN\��YLGHRVHNYHQFH�DM�
.RQFHSFH� LQIRUPDþQtKR� V\VWpPX� Y\FKi]t� ]H� W t� VXEV\VWpP � ±� VSUiYD�� Yê]NXP� D
SUHVHQWDFH� GLYDGOD� D� VWDYt� QD� Y\XåLWt� SURVWRURYpKR� PRGHOX� D� ~GDM � R� Y\EUDQêFK
IRQGHFK� �WM�� WHFKQLFNp� ]D t]HQt� D� GHNRUDFH��� =iNODG� VWUXNWXU\� V\VWpPX� WYR t� SUYHN�
NWHUê�MH�GDQê�H[LVWHQFt�S tVOXãQpKR�HYLGHQþQtKR�OLVWX�=(0��-HGQRWOLYp�VXEV\VWpP\�VH
OLãt�KODYQ �REMHPHP�GDW�D�IXQNþQRVWt�
3RG NRYiQt��Y�UiPFL�WpWR�NDSLWRO\�D�S tORK�þtVOR����D����E\O\�SRXåLW\�WDNp�WH[WRYp�D�JUDILFNp
PDWHULiO\�SRVN\WQXWp�VSUiYRX�6+=�ýHVNê�.UXPORY��7\WR�PDWHULiO\�MVRX�SXEOLNRYiQ\�V�MHMtP
ODVNDYêP�VYROHQtP��' NXML�WtPWR�]D�MHMLFK�]DS MþHQt�


