
���

3URJUDPRYiQt�YH�YQ�MãtFK�MD]\FtFK

7DWR�NDSLWROD�SRSLVXMH��MDN�VH�GDMt�GDWDEi]RYp�DSOLNDFH�Y\XåtYDMtFt�:LQ%DVH����Y\�
WYi�HW� YH� YQ�MãtFK� SURJUDPRYDFtFK� MD]\FtFK� &�� &���� 3DVFDO� �'HOSKL�� D� %DVLF�� -H

GRSO�NHP�NDSLWRO�R�SURJUDPRYiQt�NRPXQLNDFH�V�GDWDEi]t�D�XåLYDWHOVNpKR�UR]KUDQt

:LQ%DVH����

1D�SURJUDPRYiQt�Y�H[WHUQtFK� MD]\FtFK�VH�Y]WDKXMH� �DGD�SUDYLGHO�SRSVDQêFK�Y�NDSLWROH�R
SURJUDPRYiQt�NRPXQLNDFH�V�GDWDEi]RYêP�VHUYHUHP��9�WpWR�NDSLWROH�EXGHPH�SURWR�XYi�
G�W�SRX]H�RGOLãQRVWL�

.QLKRYQ\�ãt�HQp�V�:LQ%DVH����6'.�MVRX�XUþHQ\�SUR�YêYRMRYi�SURVW�HGt�%RUODQG�&���
0LFURVRIW�9LVXDO�&�&����YþHWQ��0)&���%RUODQG�3DVFDO��'HOSKL�D�9LVXDO�%DVLF��8QLYHU�
]iOQt� QiVWURMH�� MDNR� $FWLYH;� QHER� 2'%&� GULYHU\�� MVRX� Y\XåLWHOQp� Y�QHS�HEHUQpP
PQRåVWYt�GDOãtFK�SURVW�HGt�

3�HKOHG�YDULDQW�DSOLNDFt�VSROXSUDFXMtFtFK�V�:LQ%DVH���

5R]KUDQt�PH]L�DSOLNDFt��QDSVDQRX�YH�YQ�MãtP�MD]\FH��D�:LQ%DVH�����O]H�Y\WYR�LW�QD�U$]�
QêFK�~URYQtFK��.RPXQLNDFH�DSOLNDFH�V�:LQ%DVH����P$åH�SUREtKDW�
��� SURVW�HGQLFWYtP�VSHFLDOL]RYDQêFK�$3,� IXQNFt� LPSOHPHQWRYDQêFK�YH�:LQ%DVH���� D

YRODQêFK�]�DSOLNDFH�

��� SURVW�HGQLFWYtP� VSHFLDOL]RYDQêFK� W�tG� D� NRPSRQHQW� ]DSRX]G�XMtFtFK� $3,� :LQ�

%DVH����

��� SRPRFt�XQLYHU]iOQtFK�UR]KUDQt�2/(��2'%&�QHER�'$2��S�tSDGQ��SRPRFt�XQLYHU]iO�
Qt�NRPSRQHQW\�$FWLYH;�UHVS��2&;�

3UR� MD]\N\�&�&��� D�3DVFDO�:LQ%DVH���� SRGSRUXMH� YãHFKQ\� ~URYQ��� SUR�9LVXDO�%DVLF
SRX]H�SUYQt�D�W�HWt��3RGtYHMPH�VH�GHWDLOQ��QD�YODVWQRVWL�MHGQRWOLYêFK�UR]KUDQt�

.RPXQLNDFH�SURVW�HGQLFWYtP�$3,�IXQNFt�D�]SUiY

:LQ%DVH����QDEt]t��DGX�IXQNFt��MHMLFKå�YROiQtP�VH�DSOLNDFH�P$åH�QDS�tNODG�S�LKOiVLW�QD
VHUYHU�� SRORåLW� 64/�GRWD]�� þtVW� GDWD� ]�GDWDEi]H� QHER� MH� ]DSLVRYDW�� RWHY�tW� QD� REUD]RYFH
IRUPXOi��QHER�Y\WLVNQRXW�VHVWDYX�

.H�]S�tVWXSQ�Qt�W�FKWR�IXQNFt��D�VRXYLVHMtFtFK�GHILQLF�W\S$�D�NRQVWDQW��VWDþt�GR�DSOLNDFH
Y�MD]\FH� &�&��� ]DþOHQLW� GHILQLþQt� VRXERU\� �KHDGHU� ILOHV�� :%.(51(/�+� D
:%35(=(1�+��Y�MD]\FH�3DVFDO�SRXåtW�XQLW�:,1%$6(�3$6��Y�MD]\FH�9LVXDO�%DVLF�VRX�
ERU\�:%.(51(/�7;7�D�:%35(=(1�7;7�
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3�L�SUiFL�QD�WpWR�~URYQL�O]H�PD[LPiOQ��HIHNWLYQ��Y\XåtYDW�VFKRSQRVWt�GDWDEi]RYpKR�VHUYH�
UX��=�:LQ%DVH����O]H�SRXåtW�EX��SRX]H�VOXåE\�64/�VHUYHUX�DQHER�WDNp�REMHNW\�WYR�tFt
XåLYDWHOVNp�UR]KUDQt�DSOLNDFH��IRUPXOi�H��PHQX��VHVWDY\���&HVWD�SRåDGDYN$�PH]L�DSOLNDFt
D�VHUYHUHP�MH�QHMS�tP�Mãt�

.RPXQLNDFH�SURVW�HGQLFWYtP�W�tG�D�NRPSRQHQW�]DSRX]G�XMtFtFK�$3,�:LQ%DVH���

1DG�YUVWYRX�$3,�IXQNFt�E\OD�Y\WYR�HQD�PQRåLQD�W�tG��SUR�0)&��D�NRPSRQHQW��SUR�'HO�
SKL��� MHMLFKå� KODYQtP� ~þHOHP� MH� ]MHGQRGXãLW� Y\WYi�HQt� DSOLNDFH� NRPXQLNXMtFt
V�:LQ%DVH�����7\WR�W�tG\�D�NRPSRQHQW\�QHREVDKXMt�QLF��FR�E\�VH�QHGDOR�Y\WYR�LW�SRPRFt
$3,�IXQNFt��]DSRX]G�XMt�YãDN�þDVWR�SRXåtYDQê�NyG��VQLåXMt�SUDFQRVW�SURJUDPiWRUVNp�SUiFH
D�RPH]XMt�UL]LNR�Y]QLNX�FK\E�

7\WR�W�tG\�D�NRPSRQHQW\�MVRX�GRGiYiQ\�YH�]GURMRYpP�WYDUX��.URP��MHMLFK�PHWRG�D�YODVW�
QRVWt�DXWRU�DSOLNDFH�P$åH�OLERYROQ��Y\XåtYDW�WDNp�$3,�IXQNFt�D�]SUDYLGOD�WDN�L�þLQt�

.RPSRQHQW\�VSDGDMtFt�GR�WpWR�NDWHJRULH�MVRX�Y\YtMHQ\�YtFH�XåLYDWHOL�:LQ%DVH����D�MVRX
N�GLVSR]LFL�QD�,QWHUQHWX�

.RPXQLNDFH�SRPRFt�XQLYHU]iOQtFK�UR]KUDQt�D�NRPSRQHQW

3�L�Y\XåLWt�XQLYHU]iOQtFK�UR]KUDQt�DSOLNDFH�QHYROi�$3,�IXQNFH�:LQ%DVH�����QêEUå�EX�
IXQNFH�W�FKWR�UR]KUDQt��2'%&��'$2���QHER�SRPRFt�XQLYHU]iOQtFK�QiVWURM$�PHWRG\�VSH�
FLILFNp�SUR�:LQ%DVH�����$FWLYH;��2&;��

8åLYDWHOVNp�UR]KUDQt�VH�S�L�Y\XåLWt�2'%&�D�'$2�Y\WYR�t�NRPSOHWQ��SRPRFt�SURVW�HGN$
YL]XiOQtKR� SURJUDPRYiQt� QDEt]HQêFK� YêYRMRYêP�SURVW�HGtP� DSOLNDFH�� 3�L� SRXåLWt�$FWL�
YH;��2&;��VH�XSODWQt�IRUPXOi�H�:LQ%DVH�����DOH�Y�]DSRX]G�HQp�SRGRE��

6WUXNWXUD�GRNXPHQWDFH�UR]KUDQt

7DWR�NDSLWROD�VH�Y�QXMH�QiVOHGXMtFtP�WpPDW$P�
x� 6SHFLILND�YROiQt�IXQNFt�NRPXQLNXMtFtFK�V�REVDKHP�GDWDEi]H�]�SURVW�HGt�YQ�MãtFK�MD]\�

N$���LQIRUPDFH�SRW�HEQi�SUR�SURJUDPiWRU\�Y\XåtYDMtFt�UR]KUDQt���D���
x� =DþiWHN�D�NRQHF�NRPXQLNDFH�DSOLNDFH�V�GDWDEi]t���LQIRUPDFH�SRW�HEQi�SUR�SURJUDPi�

WRU\�Y\XåtYDMtFt�UR]KUDQt����þiVWHþQ����
x� 6SHFLILND�DSOLNDFt�Y�&�&���V�UR]KUDQtP���

x� 6SHFLILND�DSOLNDFt�Y�3DVFDOX�V�UR]KUDQtP���

x� .RPSRQHQW\�SUR�'HOSKL��UR]KUDQt����

x� 7�tG\�SUR�0)&��UR]KUDQt����
x� ,QWHUIDFH�SUR�9LVXDO�%DVLF��UR]KUDQt����

9H� ]YOiãWQtFK� NDSLWROH� MH� SRSViQR�2&;� �$FWLYH;�� SUR� IRUPXOi��:LQ%DVH���� �UR]KUD�
Qt����Y\XåLWt�UR]KUDQt�2'%&�
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.QLKRYQ\�:LQ%DVH���

3URFHGXU\�D�IXQNFH�$3,�:LQ%DVH�����NWHUp�P$åH�YRODW�DSOLNDþQt�SURJUDP��MVRX�RE�

VDåHQ\� Y�G\QDPLFN\� OLQNRYDWHOQêFK� NQLKRYQiFK� :%.(51(/�'//�

:%35(=(1�'//�D�:%9,(:('�'//�

7\WR�NQLKRYQ\�GiOH�Y\XåtYDMt�NQLKRYQX�:%('�'//�

3RNXG� E\� Yiã� SURJUDP� SRW�HERYDO� Y\XåtYDW� VOXåE\� LQVWDODþQt� NQLKRYQ\�� QDOH]QH� MH
Y�VRXERUX�,1676(59�'//�

9ãHFKQ\�NQLKRYQt�IXQNFH�Y\åDGXMt�]S$VRE�S�HGiYiQt�SDUDPHWU$�R]QDþRYDQê�BBVWGFDOO
Y�&�&����UHVS��VWGFDOO�Y�3DVFDOX�

2'%&� GULYHU� SUR� S�tVWXS� GR� :LQ%DVH���� SRXåtYi� NQLKRYQ\� :%�'59�'//� D
:%�673�'//��2'%&�GULYHU�VH�LQVWDOXMH�Y�UiPFL�:LQ%DVH����DXWRPDWLFN\��O]H�MHM�YãDN
QDLQVWDORYDW�L�VDPRVWDWQ��YROERX�Y�LQVWDODþQtP�SURJUDPX�

5R]KUDQt� 2/(� D� LPSOHPHQWDFH� $FWLYH;� �2&;�� SUDFXMt� V�NQLKRYRX� :%9,(:�2&;�
2/(�VHUYHU��XPRå�XMtFt�YORåHQt�IRUPXOi�H�QHER�VHVWDY\�GR�FL]tKR�GRNXPHQWX��MH�LPSOH�
PHQWRYiQ�Y�VRXERUX�:%2/(����(;(�

.QLKRYQ\�E\O\�Y\WYR�HQ\�SRPRFt�S�HNODGDþH�0LFURVRIW�9LVXDO�&�&����1LF�QHEUiQt� MH�
MLFK�SRXåLWt�]�MLQêFK�MD]\NRYêFK�SURVW�HGt��QDS���3DVFDOX�QHER�&�RG�ILUP\�%RUODQG�

=DþiWHN�D�NRQHF�SUiFH�NOLHQWD�Y�H[WHUQtP�MD]\FH

ýLQQRVW�DSOLNDFH��NWHUi�FKFH�EêW�NOLHQWHP�:LQ%DVH�����VH�PXVt�SRG�tGLW�QtåH�SRSVDQêP
SUDYLGO$P��3UR�0)&�MVRX�N�GLVSR]LFL�W�tG\�D�SUR�'HOSKL�NRPSRQHQW\��RGYiG�MtFt�LQLFLDOL�
]DþQt�D�GHLQLFLDOL]DþQt�SUiFL��QHER�MHMt�þiVW��SRåDGRYDQêP�]S$VREHP��-LFK�O]H�Y\XåtW�SUR
]MHGQRGXãHQt�SUiFH�

.OLHQWVNi�DSOLNDFH�PXVt�QHMSUYH�Y\WYR�LW�VYp�KODYQt�RNQR�YKRGQpKR�GUXKX��YL]�GiOH���3RWp
PRKRX�QiVOHGRYDW�GDOãt�LQLFLDOL]DþQt�NURN\�

.RQWH[WRYi�SURP�QQi�NOLHQWD

.DåGê�NOLHQW��NWHUê�VH�FKFH�S�LSRMLW�QD�GDWDEi]RYê�VHUYHU�:LQ%DVH�����PXVt�PtW�VSHFLiO�
Qt�SURP�QQRX�SUR�SU$E�åQp�XORåHQt�LQIRUPDFt�R�NRQWH[WX�NRPXQLNDFH��7XWR�SURP�QQRX
R]QDþXMHPH�MPpQHP�FG�D�MH�W\SX�FGBW��.RQWH[WRYi�SURP�QQi�VH�S�HGiYi�MDNR�SDUDPHWU
GR��DG\�SRGSURJUDP$��9�3DVFDOX�VH�S�HGiYi�RGND]HP��Y�MD]\FH�&�&���VH�S�HGiYi�XND�
]DWHO�FGS�W\SX�FGSBW��NWHUê�QD�Qt�XND]XMH�
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.DåGê�NOLHQW�PXVt�YH�VYpP�SURJUDPX�

��� 9\WYR�LW�SURP�QQRX�FG� W\SX�FGBW�EX�� WDN��åH�ML�VWDWLFN\�GHNODUXMH��QHER�WDN��åH�ML
G\QDPLFN\�DORNXMH��QHMOpSH�YROiQtP�IXQNFH�FGSBDOORF�

��� ,QLFLDOL]RYDW�WXWR�SURP�QQRX�YROiQtP�IXQNFH�FGSBLQLW��7XWR�DNFL�MH�QH]E\WQ��QXW�
Qp�SURYpVW�S�HG�YROiQtP�RVWDWQtFK�IXQNFt�Y\XåtYDMtFtFK�NRQWH[WRYRX�SURP�QQRX�

��� 3�HGiYDW�WXWR�SURP�QQRX�IXQNFL�LQWHUIBLQLW�D�S�tSDGQ��L�GDOãtP�IXQNFtP��QDS�t�
NODG�IXQNFtP�VHUYHUX�]DþtQDMtFtP�SUHIL[HP�FGB��

��� %\OD�OL�SURP�QQi�FG�DORNRYiQD�SRPRFt�FGSBDOORF��GHDORNRYDW�WXWR�SURP�QQRX�SR
RGSRMHQt�VH�RG�VHUYHUX�YROiQtP�IXQNFH�FGSBIUHH�

$ORNXMHWH�OL�SURP�QQRX�FG� YH�YODVWQt� VSUiY�� SDP�WL��P$åHWH� ]MLVWLW� MHMt�SRW�HEQRX�YHOL�
NRVW�YROiQtP�IXQNFH�FGSBVL]H�

)XQNFH�V�SUHIL[HP�FGB

.OLHQWVNê�SURJUDP�Pi�N�GLVSR]LFL�GY��VDG\�IXQNFt�SUR�NRPXQLNDFL�VH�VHUYHUHP��)XQNFH�
]DþtQDMtFt�SUHIL[HP�FGB�PDMt�RSURWL�IXQNFtP�]�GUXKp�VDG\�MHGHQ�SDUDPHWU�QDYtF���SUYQtP
SDUDPHWUHP�MH�NRQWH[WRYi�SURP�QQi�FG�UHVS��XND]DWHO�QD�QL�

.OLHQW�VH�P$åH�VRXþDVQ��S�LSRMLW�QD�YtFH�VHUYHU$�QHER�VL�Y\WYR�LW�YtFHQiVREQp�VSRMHQt�QD
VWHMQê� VHUYHU��9�WDNRYpP�S�tSDG��PXVt�PtW� YtFH� NRQWH[WRYêFK�SURP�QQêFK� D�PXVt� WXWR
SURP�QQRX�S�HGiYDW� MDNR�SUYQt�SDUDPHWU�GR� IXQNFt� VHUYHUX��PXVt� WHG\�SRXåtYDW� IXQNFH
V�SUHIL[HP� FGB�� 9tFH� SDUDOHOQtFK� VSRMHQt� NOLHQWD� QD� VHUYHU� YãDN� ]QHPRå�XMH� SRXåtYDW
QiVWURMH�XåLYDWHOVNpKR�UR]KUDQt�]DEXGRYDQp�GR�:LQ%DVH�����-GH�R�QiURþQRX�WHFKQLNX�D
GRSRUXþXMHPH�VH�Mt�VStãH�Y\KêEDW�

)XQNFH�V�SUHIL[HP�FGB�MH�W�HED�SRXåtYDW�WDNp�WHKG\��SRNXG�VSRMHQt�QD�VHUYHU�Y\WYR�t�MHG�
QR�YOiNQR�D�SRXåtYi�MH�MLQp�

=D� QRUPiOQtFK� SURYR]QtFK� SRGPtQHN� MH� SRXåLWt� RERX� VDG� IXQNFt� HNYLYDOHQWQt�� IXQNFH
V�SUHIL[HP�FGB�MVRX�QHSDWUQ��HIHNWLYQ�Mãt�

6OXSND�NOLHQWVNp�DSOLNDFH

9ROED�VHUYHUX�QHER�VSXãW�Qt�VHUYHUX

.DåGê� NOLHQW� PXVt� ]YROLW� VHUYHU�� V�QtPå� EXGH� NRPXQLNRYDW�� 9\EUDW� VL� O]H� SRX]H
]�WDNRYêFK�VHUYHU$��NWHUp�MVRX�]DUHJLVWURYiQ\�QD�SRþtWDþL��QD�Q�På�E�åt�NOLHQW��QHER�NWHUp
E�åt�]H�VWHMQpP�VHJPHQWX�VtW���SUR�7&3�,3�SRX]H�MH�OL�X�NOLHQWD�SRYROHQ�EURDGFDVWLQJ��

9ROED�VHUYHUX�VH�SURYHGH�]DYROiQtP�IXQNFH�OLQNBNHUQHO�VH�MPpQHP�VHUYHUX�S�HGDQêP
MDNR�SDUDPHWU��7DWR�IXQNFH�]MLVWt��]GD�SRåDGRYDQê�VHUYHU�E�åt�ORNiOQ��QHER�Y�VtWL��3RNXG
VHUYHU�QHE�åt�D�MH�]QiPD�FHVWD�N�MHKR�GDWDEi]RYpPX�VRXERUX��SDN�MH�VHUYHU�ORNiOQ��VSXã�
W�Q�
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3RNXG�VHUYHU�E�åt�ORNiOQ���SUHIHUXMH�VH�S�tPp�S�LSRMHQt�NOLHQWD�EH]�SRGSRU\�VtW���&KFHWH�OL
VH�S�LSRMLW�SR�VtWL�L�QD�ORNiOQ��E�åtFt�VHUYHU��QDS���NY$OL�WHVWRYiQt�Vt"RYpKR�FKRYiQt���PX�
VtWH�S�HG�MPpQHP�VHUYHUX�Y�SDUDPHWUX�IXQNFH�OLQNBNHUQHO�XYpVW�KY�]GLþNX�

=SUiYX�R�S�tSDGQp�FK\E��S�L�SURYiG�Qt�IXQNFt�OLQNBNHUQHO�O]H�]REUD]LW�Y�GLDORJRYpP
RNQ��SRPRFt�SURFHGXU\�.HUQHOBHUURUBER[�

)XQNFH�XQOLQNBNHUQHO��NWHUi�VH�SRXåtYDOD�YH�VWDUãtFK�YHU]tFK�:LQ%DVH����SUR�XNRQ�

þHQt�VHUYHUX��Q\Qt�QHG�Oi�QLF�D�QHPXVt�VH�YRODW�

3�LSRMHQt�QD�VHUYHU�D�RGSRMHQt�RG�VHUYHUX

3�LSRMHQt�VH�NOLHQWD�QD�VHUYHU�SUREtKi�Då�SR�SURYHGHQt�SURFHGXU\�FGSBLQLW�D�~VS�ãQpP
SURYHGHQt�IXQNFH�OLQNBNHUQHO��.OLHQW�]DYROi�IXQNFt�LQWHUIBLQLW�D�WtP�Y\WYR�t�VSR�
MHQt�

=SUiYX�R�S�tSDGQp�FK\E��S�L�SURYiG�Qt�IXQNFH�LQWHUIBLQLW�O]H�]REUD]LW�Y�GLDORJRYpP
RNQ��SRPRFt�SURFHGXU\�.HUQHOBHUURUBER[�

.OLHQW� VH� RGSRMt� RG� VHUYHUX� ]DYROiQtP� IXQNFH� �FGB�LQWHUIBFORVH�� )XQNFH

�FGB�LQWHUIBFORVH�PXVt�EêW�]DYROiQD�S�HG�XNRQþHQtP�SUiFH�NOLHQWD�D�S�HG�S�tSDGQRX
GHDORNDFt�SURP�QQp�FG�

3�LKOiãHQt�D�RGKOiãHQt

.OLHQW�P$åH� VH� VHUYHUHP� NRPXQLNRYDW� EX�� DQRQ\PQ�� QHER� SRG� XUþLWêP� XåLYDWHOVNêP
MPpQHP��9�GDWDEi]L��NWHURX�SRXåtYi�YtFH�XåLYDWHO$�MVRX�]SUDYLGOD�DQRQ\PQt�NRPXQLNDFL
S�LG�OHQD�SRX]H�PLQLPiOQt��QHER�åiGQi��SUiYD�

.OLHQW� VH� S�LKODãXMH� QD� VHUYHU� SRG� XUþLWêP� XåLYDWHOVNêP� MPpQHP� SRPRFt� IXQNFH
�FGB�/RJLQ�� 3DUDPHWU\� WpWR� IXQNFH� MVRX� MPpQR� XåLYDWHOH� D� KHVOR�� 6HUYHU� SURY��t�� ]GD
XåLYDWHOH�Pi� Y�VH]QDPX� D� ]GD� VRXKODVt� KHVOR�� 3RNXG� MH� YãH� Y�SR�iGNX�� MH� S�LKOiãHQt� VH
NOLHQWD�QD�VHUYHU�SURYHGHQR�

�FGB�/RJLQ� O]H�]DYRODW�Då�SR�~VS�ãQpP�SURYHGHQt� IXQNFH�LQWHUIBLQLW�� ,QWHUDNWLYQt
YDULDQWRX�IXQNFH��FGB�/RJLQ�MH�IXQNFH�SUH]HQWDþQt�YUVWY\��FGB�$ORJLQ�

3R�GREX��SR�NWHURX�MH�NOLHQW�S�LKOiãHQ�QD�VHUYHU��P$åH�VYp�XåLYDWHOVNp�MPpQR�]S�WQ��]MLVWLW
SRPRFt�IXQNFH��FGB�:KRBDPB,�

2SDNHP�S�LKOiãHQt�VH�QD�VHUYHU� MH�RGKOiãHQt��NWHUp�SURYHGH�IXQNFH��FGB�/RJRXW��7tP
VH�RGKOiVt�]�NRPXQLNDFH�VH�VHUYHUHP�SRG�G�tYH�]DGDQêP�MPpQHP�D�QDGiOH�P$åH�NRPXQL�
NRYDW�SRX]H�MDNR�DQRQ\PQt�XåLYDWHO�

$SOLNDþQt�SURJUDP�P$åH�XåLYDWHOL�XPRåQLW�]DGDW��FGB�/RJRXW��SRNXG�XåLYDWHO�RGFKi]t
RG�SRþtWDþH�D�QHFKFH��DE\�Q�NGR�]QHXåLO�MHKR�SUiY��3R]G�ML�VH�P$åH�RS�W�S�LKOiVLW�IXQNFt
�FGB�/RJLQ�

)XQNFH��FGB�/RJRXW�PXVt�EêW�YROiQD�S�HG�IXQNFt��FGB�LQWHUIBFORVH�

3�LSRMHQt

2GSRMHQt

3�LKOiãHQt

.GR�MVHP�"

2GKOiãHQt
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9ROED�DSOLNDFH

9�SURJUDPHFK�Y\WYR�HQêFK�Y�H[WHUQtFK�MD]\FtFK�MH�QXWQR�RWHY�tW�DSOLNDFL�D�WtP�VSH�

FLILNRYDW�� VH� NWHURX� DSOLNDFt� VH� EXGH� GiOH� SUDFRYDW�� 9�WpWR� DSOLNDFL� VH� SDN� EXGRX

KOHGDW� REMHNW\� ]DGDQp� MDNR� SDUDPHWU� IXQNFL��FGB�)LQGBREMHFW� QHER� W\�� QD� Q�å

RGND]XMt�S�tND]\�64/�

$SOLNDFL�RWHY�HWH�SR�S�LKOiãHQt�XåLYDWHOH�YROiQtP�IXQNFH��FGB�6HWBDSSOLFDWLRQ�

=�H[WHUQtKR� MD]\ND� O]H� Y\WYR�LW� QRYRX� DSOLNDFL� SRPRFt� IXQNFH� �FGB�,QVHUWBREMHFW
V�SDUDPHWUHP�&$7(*B$33/��3�HG�Y\WYi�HQtP�QRYêFK�REMHNW$�Y�WpWR� DSOLNDFL� MH�QXWQR� ML
RWHY�tW�

.RPXQLNDFH�V�YQLW�QtP�SURJUDPRYDFtP�SURVW�HGtP

$SOLNDþQt�SURJUDP�QDSVDQê�Y�H[WHUQtP� MD]\FH�P$åH�QDVWDYLW� MDNR�SURMHNW�SURJUDP

Y\WYR�HQê� YH� YQLW�QtP� MD]\FH� D� XPtVW�Qê� Y�RWHY�HQp� DSOLNDFL�� 7tP� ]tVNi� PRåQRVW

SUDFRYDW� V�SURP�QQêPL� WRKRWR� SURMHNWX�� SURYiG�W� S�tND]\� Y�NRQWH[WX� SURMHNWX�

RWHYtUDW�REMHNW\��IRUPXOi�H��PHQX��GRWD]\��VHVWDY\��Y\XåtYDMtFt�GHNODUDFH�]�SURMHNWX

D�SRXåtYDW�Y�64/�S�tND]HFK�KRVWLWHOVNp�SURP�QQp�

1DVWDYHQt�SURMHNWX�VH�SURYHGH�YROiQtP�IXQNFH�2SHQBSURMHFW��.H�NRQNUpWQt�SURP�QQp
]�SURMHNWX�O]H�S�LVWRXSLW�S�HV�MHMt�DGUHVX�]tVNDQRX�RG�IXQNFH�*HWBYDUBDGGUHVV��3URYpVW
]DGDQRX� SRVORXSQRVW� S�tND]$� YQLW�QtKR� SURJUDPRYDFtKR� MD]\ND� Y�NRQWH[WX� SURMHNWX
XPRå�XMH�IXQNFH�([HFBVWDWHPHQWV�

'DOãt� LQIRUPDFH�R�SURMHNWHFK�QDOH]QHWH�Y�NDSLWROH�Y�QRYDQp�YQLW�QtPX�SURJUDPRYDFtPX
SURVW�HGt�

�3�HKOHG�SR�DGt�DNFt

9êãH�SRSVDQp�DNFH�WYR�t�VOXSNX�DSOLNDFH�V�WRXWR�VWUXNWXURX�

��� DORNDFH�NRQWH[WRYp�SURP�QQp�FG��QHQt�OL�DORNRYiQD�VWDWLFN\�
��� YROiQt�FGSBLQLW�

��� Y\WYR�HQt�KODYQtKR�RNQD��QHE\OR�OL�RWHY�HQR�G�tYH��D�LQLFLDOL]DFH�RNHQQtKR�SURVW�HGt�
��� YROiQt�OLQNBNHUQHO�

��� YROiQt�LQWHUIBLQLW�

��� YROiQt��FGB�/RJLQ��SUDFXMH�OL�VH�QHDQRQ\PQ��
��� YROiQt��FGB�6HWBDSSOLFDWLRQ�

��� YROiQt�2SHQBSURMHFW��MH�OL�SRW�HED�

YODVWQt�DSOLNDFH

Q��� �FGB�/RJRXW�

Q��� �FGB�LQWHUIBFORVH�
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Q��� GHDORNDFH�FG��QHQt�OL�DORNRYiQD�VWDWLFN\�
Q� ]DY�HQt�KODYQtKR�RNQD�DSOLNDFH�

7\S\�SUR�NRPXQLNDFL�V�GDWDEi]RYêP�VHUYHUHP

:LQ%DVH���� GHILQXMH� �DGX� W\S$� D� SRXåtYi� MH� ]HMPpQD� Y�SRSLVHFK�SDUDPHWU$� D� Yê�

VOHGN$�$3,�IXQNFt�

-VRX�GHILQRYiQ\�W\WR�FHORþtVHOQp�W\S\�

-PpQR�W\SX UR]VDK�RG GR

XQV� � ���

XQV�� � �����

XQV�� � ����������

VLJ� ���� ���

VLJ�� ������ �����

VLJ�� ����������� ����������

9� MD]\FH�%RUODQG�3DVFDO� W\S�XQV���Pi�PHQãt� UR]VDK�� QD� þLQQRVW�:LQ%DVH���� WR� YãDN
QHPi�YOLY�

'iOH�SUR�NRQNUpWQt�~þHO\�E\O\�]DYHGHQ\�W\WR�FHORþtVHOQp�W\S\�

-PpQR�W\SX SRXåLWt�SUR WRWRåQê�V

7WDEOHQXP þtVOR�WDEXON\ VLJ��

7REMQXP þtVOR�REMHNWX VLJ��

7UHFQXP þtVOR�]i]QDPX���iGNX�Y�WDEXOFH� XQV��

7FXUVQXP þtVOR�RWHY�HQpKR�NXU]RUX VLJ��

7FXUVWDE þtVOR�WDEXON\�QHER�RWHY�HQpKR�NXU]RUX VLJ��

WDWWULE þtVOR�VORXSFH�Y�WDEXOFH�QHER�NXU]RUX XQV�

WFDWHJ þtVOR�NDWHJRULH XQV�

9�SUDYpP�VORXSFL�MH�W\S��NWHUê�MH�WRWRåQê�V�W\SHP�Y�OHYpP�VORXSFL�

7\S� WREMQDPH� MH� W\SHP� �HW�]FH� ]QDN$� REVDKXMtFtKR� MPpQR�REMHNWX��0i�GpONX����EDMW$
SUR����]QDN$�MPpQD�D�XNRQþXMtFt�QXOX��0D[LPiOQt�GpOND�MPpQD�REMHNWX�MH�R]QDþHQD�NRQ�
VWDQWRX�2%-B1$0(B/(1�
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7\S�:%88,'� MH� W\SHP�XQLYHU]iOQt� LGHQWLILNDFH�REMHNWX���XåLYDWHOH��VNXSLQ\�XåLYDWHO$�
UHSOLNDþQtKR�VHUYHUX�QHER�NOtþH��0i�GpONX����EDMW$�

7\S�FGBW�MH�W\SHP�NRQWH[WRYp�SURP�QQp�DSOLNDþQtKR�SURJUDPX��W\S�FGSBW�MH�W\SHP�XND�
]DWHOH�QD�NRQWH[WRYRX�SURP�QQRX�

ýWHQt�D�]iSLV�GDW

3UR�þWHQt�D�]iSLV�KRGQRW�VORXSF$�O]H�SRXåtW�Q�NWHUp�]�W�FKWR�IXQNFt�
�FGB�5HDG�D��FGB�:ULWH���XQLYHU]iOQt�IXQNFH�SUR�SUiFL�V�KRGQRWRX�VORXSFH�

�FGB�5HDGBLQG���FGB�:ULWHBLQG���SUiFH�VH�VORXSFHP�SHYQp�YHOLNRVWL�

�FGB�5HDGBYDU���FGB�:ULWHBYDU���SUiFH�VH�VORXSFH�SURP�QQp�YHOLNRVWL�
�FGB�5HDGBOHQ���FGB�:ULWHBOHQ� �� SUiFH� V�GpONRX� KRGQRW\� VORXSFH� SURP�QQp� YHOL�

NRVWL�
�FGB�5HDGBLQGBFQW���FGB�:ULWHBLQGBFQW���SUiFH�V�SRþWHP�VORåHN�PXOWLDWULEXWX�
�FGB�5HDGBUHFRUG���FGB�:ULWHBUHFRUG���SUiFH�V�FHOêP�]i]QDPHP�QDMHGQRX�

)XQNFtP�VH�S�HGiYDMt�W\WR�SDUDPHWU\�

��� þtVOR�WDEXON\�QHER�RWHY�HQpKR�NXU]RUX��V�QLPLå�VH�SUDFXMH�
��� þtVOR�]i]QDPX�Y�WDEXOFH�QHER�NXU]RUX�
��� þtVOR�VORXSFH��NURP��IXQNFt�SUDFXMtFtFK�V�FHOêP�]i]QDPHP��
��� SR�DGRYp� þtVOR� KRGQRW\� Y�PXOWLDWULEXWX�� SRNXG� IXQNFH� SUDFXMH� VH� VORXSFHP�� NWHUê

QHQt� PXOWLDWULEXWHP�� SDN� WHQWR� SDUDPHWU� Pi� KRGQRWX� 12,1'(;� �SRX]H� Q�NWHUp
IXQNFH��

3�L�]iSLVX�KRGQRW\�VH�GiOH�XGiYi� MHMt�GpOND��3�L�SUiFL� V�KRGQRWRX�SURP�QQp�YHOLNRVWL� VH
XGiYi�]DþiWHN�D�GpOND�~VHNX��V�QLPå�VH�SUDFXMH�

6WDY�]i]QDPX�D�KRGQRW\�VORXSFH�'(/(7('

=i]QDP\�Y�NDåGp� WDEXOFH�PDMt� VORXSHF�'(/(7('� V�þtVOHP��� �'(/B$75B180���7\S
WRKRWR�VORXSFH�SRYDåXMHPH�Y�H[WHUQtFK�MD]\FtFK�]D�XQV���1DEêYi�W�t�KRGQRW�

x� 127B'(/(7(' ]i]QDP�H[LVWXMH��QHQt�]UXãHQ

x� '(/(7(' ]i]QDP�MH�]UXãHQê��O]H�MHM�REQRYLW�

x� 5(&25'B(037<� ]i]QDP�MH�XYROQ�Qê��QHO]H�MHM�REQRYLW�

ýtVOR�WDEXON\�D�þtVOR�NXU]RUX

ýtVOR�WDEXON\�O]H�]tVNDW�SRPRFt�IXQNFH��FGB�)LQGBREMHFW��QDS���
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FGB)LQGBREMHFW�FGS��´02-(7$%8/.$´��&$7(*B7$%/(��	WDEOHQXP��

ýtVOD� V\VWpPRYêFK� WDEXOHN� MVRX� Y�H[WHUQtFK� MD]\FtFK� R]QDþHQD� NRQVWDQWDPL
7$%B7$%/(180�� 2%-B7$%/(180�� 865B7$%/(180�� 659B7$%/(180�
5(3/B7$%/(180�D�.(<B7$%/(180�

ýtVOR� NXU]RUX� Y]QLNQH� S�L� RWHY�HQt� NXU]RUX�� 3HYQê� NXU]RU� Y\WYR�HQê� SRGOH� GRWD]X
Y�GDWDEi]L�VH�RWHYtUi�S�tND]HP�2SHQBFXUVRU��SURP�QQê�NXU]RU�]�G\QDPLFN\�VHVWURMHQp�
KR� GRWD]X� VH� RWHYtUi� IXQNFt�2SHQBFXUVRUBGLUHFW�� 2WHY�HQê� NXU]RU� MH� QXWQR� X]DY�tW
IXQNFt�&ORVHBFXUVRU�

ýtVOD�VORXSF$�WDEXOHN�D�NXU]RU$

-PpQD� VORXSF$� GDWDEi]RYêFK� WDEXOHN� D� NXU]RU$� VH� SRXåtYDMt� SRX]H� Y�64/� D� YH

YQLW�QtP�SURJUDPRYDFtP�MD]\FH��9H�IXQNFtFK�SUR�H[WHUQt�MD]\N\�VH�VORXSFH�R]QDþXMt

VYêPL�SR�DGRYêPL�þtVO\�

ýtVOR�VORXSFH�VH�S�HGiYi� MDNR�SDUDPHWU�QDS�tNODG�IXQNFtP��FGB�5HDG�D��FGB�:ULWH�
NWHUp�þWRX�UHVS��]DSLVXMt�KRGQRWX�VORXSFH�

6ORXSFH� MVRX� RþtVORYiQ\� VRXYLVOH� RG� QXO\�� ýtVOR� QXOD� Pi� VOXåHEQt� VORXSHF�� NWHUê� VH
Y�WDEXONiFK�MPHQXMH�'(/(7('�D�Y�NXU]RUHFK�BB'(/(7('�D�QHVH�LQIRUPDFL�R�WRP��]GD
]i]QDP�MH�]UXãHQê��=D�QLP�QiVOHGXMt�S�tSDGQp�GDOãt�VOXåHEQt�VORXSFH�WêNDMtFt�VH�UHSOLNDFt�
NRORE�KX�GRNXPHQW$�D�SUiY�N�MHGQRWOLYêP�]i]QDP$P��MHMLFK� MPpQD�]DþtQDMt�B:�B���=D
QLPL� MVRX�QRUPiOQt� VORXSFH�Y�WRP�SR�DGt��Y�Q�På� MVRX�XYHGHQ\�Y�GHILQLFL� WDEXON\�QHER
Y�NODX]XOL�6(/(&7�Y�GHILQLFL�NXU]RUX�

'HILQLþQt�VRXERU\�V�þtVO\�VORXSF$�WDEXOHN�D�GRWD]$�]�DSOLNDFH

:LQ%DVH����SRVN\WXMH�VSHFLiOQt�QiVWURM��MDN�NRPSLOiWRU$P�MHGQRGXãH�VG�OLW�þtVOD�YãHFK
VORXSF$� YH� YãHFK� WDEXONiFK� D� GRWD]HFK� Y�DSOLNDFL�� 7tPWR� QiVWURMHP� MH� Y\WYR�HQt
'(),1,ý1Ë&+�628%25#��NWHUp�VH�SRWp�Y\XåLMt�S�L�S�HNODGX�DSOLNDþQtKR�SURJUDPX�

9�KODYQtP�PHQX�YêYRMRYpKR�SURVW�HGt�:LQ%DVH����MH�Y�PHQX�1iVWURMH�S�tND]�3�LSUDYLW
LQFOXGH��NWHUê�GRYROXMH�Y\WYR�LW�GHILQLþQt�VRXERU�SUR�MD]\N�&�QHER�3DVFDO�

3UR� MD]\N�&�EXGH�REVDKHP� VRXERUX� �DGD�GLUHNWLY��GHILQH�� NWHUp� GHILQXMt� LGHQWLILNiWRU
�PDNUR��R]QDþXMtFt�VORXSHF�SRPRFt�MHKR�þtVOD��3UR�3DVFDO�EXGRX�LGHQWLILNiWRU\�GHILQRYi�
Q\�SRPRFt�GHNODUDFH�NRQVWDQW�

,GHQWLILNiWRU\�R]QDþXMtFt�VORXSFH�WDEXOHN�EXGRX�PtW�WYDU�

$BWDEXONDBVORXSHF

NGH�WDEXOND�MH�MPpQR�WDEXON\�D�VORXSHF�MH�MPpQR�VORXSFH�WDEXON\�

)

,GHQWLILNiWRU\�SUR
VORXSFH�WDEXOHN
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,GHQWLILNiWRU\�R]QDþXMtFt�VORXSFH�NXU]RU$�EXGRX�MHGHQ�]�WYDU$�

%BNXU]RUBVORXSHF��QHER

%BNXU]RUBWDEXONDBVORXSHF�QHER
%BNXU]RUBDOLDVBVORXSHF

NGH�NXU]RU� MH�MPpQR�NXU]RUX��VORXSHF� MH� MPpQR�VORXSFH�� WDEXOND� MH� MPpQR�WDEXON\��]�Qtå
VORXSHF�SRFKi]t�D�DOLDV�MH�S�tSDGQp�R]QDþHQt�WDEXON\�Y�UiPFL�NXU]RUX��WDEXOND�QHER�DOLDV
VH�SRXåLMH��SRNXG�NXU]RU�REVDKXMH�YtFH�VWHMQ��SRMPHQRYDQêFK�VORXSF$��

3UR� MD]\N�&�Pi�GHILQLþQt� VRXERU� VWDQGDUGQ�� S�tSRQX�6,&�� SUR�3DVFDO� S�tSRQX�6,3��'R
DSOLNDþQtKR�SURJUDPX�MHM�SRPRFt�YWDKRYiQt�VRXERU$�WDNWR�

�LQFOXGH��DSSO�VLF���UHVS����^�,�DSSO�VLS`

-PpQD�XWYR�HQi�YêãH�SRSVDQêP�]S$VREHP�D�GHILQRYDQi�Y�GHILQLþQtP�VRXERUX�O]H�Y\XåtW
YãXGH�WDP��NGH�MH�SDUDPHWUHP�IXQNFH�þtVOR�VORXSFH�

=MLã"RYiQt�þtVHO�VORXSF$�S�L�E�KX�SURJUDPX

.H�]MLãW�Qt�þtVOD�VORXSFH�O]H�WDNp�Y\XåtW�DOWHUQDWLYQt�PHFKDQLVPXV��NWHUê�QHY\åDGXMH

SRXåLWt�åiGQpKR�GHILQLþQtKR�VRXERUX�

9ROiQtP� IXQNFH��FGB�$WWULEXWHBLQIR� O]H�S�L� E�KX�SURJUDPX�S�HYpVW� �HW�]HF�]QDN$
REVDKXMtFt�MPpQR�VORXSFH�QD�MHKR�þtVOR�D�]iURYH��VH�GR]Y�G�W�GDOãt�~GDMH�R�VORXSFL��9ROi�
QtP�IXQNFH��FGB�(QXPBDWWULEXWHV�]tVNiWH�S�HKOHG�YãHFK�VORXSF$��2E��IXQNFH�VH�GDMt
SRXåtW�QD�WDEXONX�QHER�QD�RWHY�HQê�NXU]RU�

6ORXSFH�NXU]RU$�Y]QLNDMtFtFK�S�L�E�KX�SURJUDPX

3UR�NXU]RU\��MHMLFKå�GRWD]�QHQt�XORåHQ�Y�GDWDEi]L��MH�W�HED�SUR�QDOH]HQt�þtVHO�VORXSF$�SRX�
åtW�SUDYLGOR�R�þtVORYiQt�]OHYD�GRSUDYD�Y�SR�DGt��Y�Q�På�MVRX�VORXSFH�XYHGHQ\�Y�NODX]XOL
6(/(&7��3UYQt�VORXSHF�XYHGHQê�]D�6(/(&7�Pi�þtVOR����GDOãt���DWG�
1HFK"�WDEXOND�7��REVDKXMH�VORXSFH�$�D�%��WDEXOND�7��VORXSFH�&�D�'��2WHY�HWH�NXU]RU�&8
Y�MD]\FH�&�YROiQtP�IXQNFH�

2SHQBFXUVRUBGLUHFW�
���VHOHFW�$�'�%�&�IURP�7��7��ZKHUH�$�&�RUGHU�E\�'���	&8��

3DN�S�HþtVW�KRGQRWX�VORXSFH�'�]H�]i]QDPX�5(&�Y�NXU]RUX�&8�O]H�IXQNFt�

5HDG�&8��5(&�����18//��	EXIIHU��

]DWtPFR�KRGQRWX�VRXþWX�%�&�S�HþWHWH

5HDG�&8��5(&�����18//��	EXIIHU��

,GHQWLILNiWRU\�SUR
VORXSFH�NXU]RU$

3�tNODG�
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'pOND�GDW�D�GDWRYp�EXIIHU\

)XQNFH�SUR�]iSLV�GR�GDWDEi]H�PDMt�]D�SRVOHGQt�SDUDPHWU�~GDM�GDWDVL]H��+RGQRWRX�WRKRWR
SDUDPHWUX� MH�GpOND�KRGQRW\�]DSLVRYDQp�GR�GDWDEi]H�Y�EDMWHFK��3RNXG�StãHWH�GR� VORXSFH
SHYQp�GpON\��SDN�WDWR�KRGQRWD�PXVt�EêW�VWHMQi�MDNR�YHOLNRVW�KRGQRW\�WRKRWR�VORXSFH��WHG\
QDS���SUR�W\S�&KDU�MH�WR����SUR�6KRUW����SUR�'DWH��7LPH��7LPHVWDPS��XND]DWHOH�D�,QWH�
JHU� ��� SUR�0RQH\� ��� SUR�5HDO� ��� SUR� W\S\�6WULQJ�� &66WULQJ� D�&6,6WULQJ� MH� WR� GpOND
�HW�]FH�XYHGHQi�Y�GHILQLFL�WDEXON\��QLNROL�WHG\�VNXWHþQi�GpOND�]DSLVRYDQpKR��HW�]FH��

3�L�þWHQt�KRGQRW\�MH�IXQNFL�QXWQR�S�HGDW�DGUHVX�GRVWDWHþQ��YHONpKR�EXIIHUX�

'pON\�KRGQRW\�VORXSFH�SURP�QQp�YHOLNRVWL�MH���EDMWRYê�FHORþtVHOQê�~GDM��S�L�MHMtP�]iSLVX
Pi�WHG\�SDUDPHWU�GDWDVL]H�KRGQRWX����3RþHW�VORåHN�PXOWLDWULEXWX�MH���EDMWRYê�FHORþtVHOQê
~GDM��S�L�MHKR�]iSLVX�Pi�WHG\�SDUDPHWU�GDWDVL]H�KRGQRWX���

3DUDPHWU�$FFHVV�Y�XQLYHU]iOQtFK�IXQNFtFK�5HDG�D�:ULWH

)XQNFH��FGB�5HDG� D��FGB�:ULWH� MVRX� VFKRSQ\� QDKUDGLW� YãHFKQ\� RVWDWQt� IXQNFH� SUR

þWHQt�D�]iSLV�GDW��MHMLFK�YROiQt�MH�YãDN�SRQ�NXG�VORåLW�Mãt��'R�UR]KUDQt�VHUYHUX�MVRX�]DKU�
QXW\� KODYQ�� NY$OL� NRPSDWLELOLW�� VH� VWDUãtPL� YHU]HPL�� 9]KOHGHP� N�WRPX� QHQt� QXWQR
VWXGRYDW�]E\WHN�WpWR�VHNFH�

2E�� IXQNFH� PDMt� SDUDPHWU� $&&(66�� NWHUê� SRSLVXMH� FHVWX�� MDN� VH� GRVWDW� N�SRåDGRYDQêP
GDW$P�Y�GDWDEi]L�

3RNXG�SUDFXMHWH�VH�VORXSFHP��NWHUê�QHQt�PXOWLDWULEXWHP�DQL�QHPi�SURP�QQRX�GpONX��SDN
XYiG�MWH� KRGQRWX� WRKRWR� SDUDPHWUX� URYQRX� 18//� Y�MD]\FH� &�� 18//B$&&(66
Y�3DVFDOX�

3UiFH�V�PXOWLDWULEXW\��VH�VORXSFL�SURP�QQp�GpON\�D�S�tSDGQ��L�V�XND]DWHOL�Y\åDGXMH�]DGiQt
GDOãtFK�SDUDPHWU$��9�S�tSDG��PXOWLDWULEXW$�MH�WR�LQGH[��WHG\�SR�DGRYp�þtVOR�VORåN\�PXOWL�
DWULEXWX�� V�Qtå� FKFHWH� SUDFRYDW�� 9�S�tSDG�� VORXSF$� SURP�QQp� GpON\� VH� ]DGiYi� LQWHUYDO�
WHG\�~VHN�]�KRGQRW\�

7\WR�~GDMH�SRVN\WXMH�SDUDPHWU�$&&(66��0LPR�WR�XPRå�XMH�

x� S�HFKi]HW�RG�]i]QDPX�REVDKXMtFtKR�XND]DWHO�QD�]i]QDP��NDP�WHQWR�XND]DWHO�XND]XMH�

x� ]MLVWLW�SRþHW�YãHFK�KRGQRW�PXOWLDWULEXWX�QHER�GpONX�KRGQRW\�VORXSFH�SURP�QQp�GpON\�

x� ]DGDW�SRþHW�KRGQRW�PXOWLDWULEXWX�QHER�GpONX�KRGQRW\�VORXSFH�SURP�QQp�GpON\�

3RVOHGQt� RSHUDFH�Pi� HIHNW� SRX]H� S�L� ]PHQãHQt� SRþWX� VORåHN� PXOWLDWULEXWX� QHER� GpON\�
=Y�WãHQt�WRWLå�QDVWiYi�MHGLQ��DXWRPDWLFN\�S�L�]iSLVX�

3�L� ]DGiYiQt� NWHUpKRNROL� ]�YêãH� XYHGHQêFK� ~GDM$� SDUDPHWU�$&&(66� MH� XND]DWHO� QD� SROH
]i]QDP$� W\SX�PRGLIUHF��NWHUp�SRSLVXMH�FHVWX�YHGRXFt�N�KOHGDQêP�KRGQRWiP��Y�3DVFDOX
MH� SROH� ]i]QDP$� S�HGiYiQR� UHIHUHQFt�� QLNROL� S�HV� XND]DWHO��� 9�RERX� S�tSDGHFK� KRGQRWD
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SDUDPHWUX�$&&(66� PXVt� S�tVQ�� NRUHVSRQGRYDW� V�W\SHP� D� GDOãtPL� FKDUDNWHULVWLNDPL� S�t�
VOXãQpKR�VORXSFH�

+RGQRWD�18//�SDUDPHWUX�$&&(66�VH�SRXåLMH�SUiY��WHKG\��NG\å�S�tVOXãQê�VORXSHF�MH�SHY�
Qp� GpON\� D� QHQt� WR� PXOWLDWULEXW�� -LQDN� SDUDPHWU� $&&(66� SRSLVXMH� S�tVWXS� N�KRGQRW�� D
MHGQRWOLYp�VORåN\�SROH�SR��DG��RGSRYtGDMt�MHGQRWOLYêP�NURN$P�QD�FHVW��NH�]YROHQêP�GDW$P�
&HVWD�]DþtQi�X�VORXSFH�]DGDQpKR�MDNR�SDUDPHWU�IXQNFH�

/]H�YROLW�W\WR�NURN\�

��� 3RNXG�FHVWD�GRVS�OD�N�PXOWLDWULEXWX��SDN�O]H�XYpVW� LQGH[�VORåN\��V�Qtå�VH�Pi�SUDFR�
YDW�� 3RXåLMH� VH� N�WRPX� ]i]QDP� VH� VORåNRX�PRGW\SH� URYQRX�02',1'�D� V�YKRGQRX
KRGQRWRX�VORåN\�LQGH[�

��� 3RNXG�FHVWD�GRVS�OD�NH�VORXSFL�SURP�QQp�GpON\��WHQ�P$åH�EêW�L�MLå�Y\EUDQRX�VORåNRX
PXOWLDWULEXWX��� SDN� O]H� XYpVW� LQWHUYDO� KRGQRW�� V�QLPLå� VH� Pi� SUDFRYDW�� 3RXåLMH� VH
N�WRPX�]i]QDP�VH�VORåNRX�PRGW\SH�URYQRX�02',17�D�V�YKRGQêPL�KRGQRWDPL�VOR�
åHN�VWDUW�D�VL]H��XUþXMtFtPL�]DþiWHN�D�YHOLNRVW�~VHNX�

��� 3RNXG�FHVWD�GRVS�OD�N�PXOWLDWULEXWX�QHER�VORXSFL�SURP�QQp�GpON\��SDN�O]H�XYpVW��åH
FKFHWH� SUDFRYDW� QLNROL� V�MHMLFK� REVDKHP�� QêEUå� V�SRþWHP� VORåHN�PXOWLDWULEXWX� UHVS�
GpONRX� KRGQRW\� VORXSFH� �� .�WRPX� SRXåLMWH� ]i]QDP� VH� VORåNRX� PRGW\SH� URYQRX
02'/(1��3RþHW�VORåHN�PXOWLDWULEXWX�MH�þtVOR�W\SX�XQV����GpOND�KRGQRW\�VORXSFH�MH
þtVOR�W\SX�XQV���

��� 3RNXG� FHVWD� GRVS�OD� N�XND]DWHOL�� NWHUê� QHQt� PXOWLDWULEXWHP�� SDN� P$åHWH� S�HMtW
N�]i]QDPX��QD�Q�Må�XND]DWHO�RGND]XMH��.�WRPX�SRXåLMWH�]i]QDP�VH�VORåNRX�PRGW\SH
URYQRX�02'375�D�V�YKRGQRX�KRGQRWRX�VORåN\�DWWU��MHå�XUþXMH��NH�NWHUpPX�VORXSFL
Y�FtORYpP� ]i]QDPX� S�HMGHWH�� 3RNXG� XND]DWHO� QLNDP� QHXND]XMH�� QHER� MH� FtORYê� ]i�
]QDP�]UXãHQê��GRMGH�N�FK\E��

��� 3RNXG�FHVWD�GRVS�OD�N�PXOWLXND]DWHOL��P$åHWH�S�HMtW�QD�Q�NWHUê�]H�]i]QDP$��QD�Q�å
XND]XMH�� .�WRPX� SRXåLMWH� ]i]QDP� VH� VORåNRX� PRGW\SH� URYQRX� 02',1'375� D
V�YKRGQêPL�KRGQRWDPL�YH�VORåNiFK�LQGH[�D�DWWU��,QGH[�XUþXMH��NWHUi�VORåND�PXOWLXND�
]DWHOH�VH�SRXåLMH�D�DWWU�QD�NWHUê�VORXSHF�FtORYpKR�]i]QDPX�S�HMGHWH�

��� 3RVOHGQtP�SODWQêP�]i]QDPHP�Y�SROL�PXVt�EêW� ]i]QDP�VH� VORåNRX�PRGW\SH� URYQRX
02'6723�

W\SHGHI�VWUXFW
^�XQV��PRGW\SH�
����XQLRQ�XPRGGHI
����^�VWUXFW�VPRGVWRS�^�`����������������������������PRGVWRS�
������VWUXFW�VPRGOHQ��^�`����������������������������PRGOHQ�
������VWUXFW�VPRGLQG��^�XQV���LQGH[��`���������������PRGLQG�
������VWUXFW�VPRGLQW��^�XQV���VWDUW���XQV���VL]H��`��PRGLQW�
������VWUXFW�VPRGS����^�XQV���DWWU���`���������������PRGSWU�
������VWUXFW�VPRGLQGS�^�XQV���LQGH[���XQV��DWWU��`���PRGLQGSWU�
����`�PRGGHI�
`�PRGLIUHF�
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W\SH�PRGLIUHF� �UHFRUG
��������PRGW\SH���XQV��
��������FDVH�LQWHJHU�RI
����������02'6723���������
����������02'/(1����������
����������02',1'�������LQGH[����XQV����
����������02',17�������VWDUW����XQV�����VL]H���XQV����
����������02'375�������DWWU�����XQV���
����������02',1'375����LQGH[����XQV�����DWWU����XQV��
��������HQG�

+RGQRWRX�VORåN\�PRGW\SH�Y�NDåGpP�]i]QDPX�PXVt�EêW�MHGQD�]�W�FKWR�NRQVWDQW�

NRQVWDQWD 8PRå�XMH

02'6723 WDWR�KRGQRWD�MH�YåG\�Y�SRVOHGQtP�]i]QDPX�Y�SROL

02'/(1 3UDFRYDW�V�YHOLNRVWt�PXOWLDWULEXWX�QHER�]i]QDPX�SURP�QQp
GpON\

02',1' 3UDFRYDW�VH�VORåNRX�PXOWLDWULEXWX�]DGDQRX�LQGH[HP

02',17 3UDFRYDW�V�~VHNHP�KRGQRW\�VORXSFH�SURP�QQp�GpON\�]DGDQêP
]DþiWNHP�D�GpONRX

02'375 S�HMtW�GR�]i]QDPX��QD�Q�Må�RGND]XMH�XND]DWHO��QD�]DGDQê
VORXSHF

02',1'375 S�HMtW�GR�]i]QDPX��QD�Q�Må�RGND]XMH�XND]DWHO�VH�]DGDQêP
LQGH[HP�QD�]DGDQê�VORXSHF

ýWHWH�OL� IXQNFt� �FGB�5HDG� REVDK� VORXSFH� SURP�QQp� YHOLNRVWL�� SDN� Y�SROL�� NDP� REVDK
VP��XMH��EXGH�Y�SUYQtFK���EDMWHFK�GpOND�S�HþWHQpKR�~VHNX�D�]D�Qt�S�HþWHQi�GDWD�

6SHFLiOQt�]S$VRE\�NRPXQLNDFH�VH�VHUYHUHP

6RXE�åQi�SUiFH�NOLHQWD�D�VHUYHUX

2EY\NOê�PRGHO� VSROXSUiFH�NOLHQWD� D� VHUYHUX�S�HGSRNOiGi�� åH� NOLHQW� YåG\� þHNi�� Då

VHUYHU�VSOQt�MHKR�SRåDGDYHN�

([LVWXMt�S�tSDG\��NG\�Y�]iMPX�HIHNWLYQ�MãtKR� IXQJRYiQt�NOLHQWD� MH�åiGRXFt�S�LSXVWLW� MHKR
VRXE�åQRX�SUiFL�VH�VHUYHUHP��-GH�R�WR��DE\�SR�RGHVOiQt�SRåDGDYNX�NOLHQW�PRKO�GiOH�SUD�
FRYDW�D�Q�MDNêP�]S$VREHP�]MLVWLW��NG\�GRMGH�RGSRY���

3�tNODGHP� P$åH� EêW� SURJUDP�� NWHUê� XPRå�XMH� HGLWRYDW� XUþLWRX� SRVORXSQRVW� ]i]QDP$�
9�GRE���NG\�XåLYDWHO�HGLWXMH�XUþLWê�]i]QDP��P$åH�SURJUDP�]DVODW�VHUYHUX�QRYRX�KRGQRWX

3R]RU�

3�tNODG�
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S�HGFKR]tKR�HGLWRYDQpKR�]i]QDPX�D�S�HþtVW� KRGQRWX�]i]QDPX��R�Q�På�S�HGSRNOiGi�� åH
KR�XåLYDWHO�EXGH�HGLWRYDW�MDNR�GDOãt�

6RXE�åQRX� SUiFL� XPRå�XMH� IXQNFH� �FGB�FRQFXUUHQW�� =DYROiWH�OL� ML� V�SDUDPHWUHP
758(��MH�]DKiMHQ�UHåLP�VRXE�åQp�SUiFH��9�WRPWR�UHåLPX�]DYROiQt�IXQNFH�GDWDEi]RYpKR
MiGUD� ]S$VREt� Y\VOiQt� SRåDGDYNX� GR� VHUYHUX�� DOH� QHþHNi� VH� QD� YêVOHGHN�� 3R� QiYUDWX
]�YROiQt�QHPXVt�EêW�WHG\�YH�YêVWXSQtFK�SDUDPHWUHFK�åiGQi�VP\VOXSOQi�KRGQRWD��7D�VH�GR
QLFK�]DStãH�WHSUYH�SRWp��Då�S�LMGH�RG�VHUYHUX�RGSRY���

8Y�GRPWH� VL�� åH�G$VOHGNHP� WRKR�PRKRX�EêW� ]FHOD� DV\QFKURQQt� ]P�Q\�REVDKX�SURP�Q�
QêFK��QD�Q�å�E\OD�VSXãW�QD�RSHUDFH�þWHQt�

.OLHQW�P$åH�]MLVWLW��]GD�QD�MHKR�SRVOHGQt�SRåDGDYHN�MLå�S�LãOD�RGSRY����NG\å�]DYROi�IXQN�
FL��FGB�DQVZHUHG��-HMt�KRGQRWD�)$/6(�VLJQDOL]XMH��åH�RGSRY���GRVXG�QHGRãOD�

3RNXG�NOLHQW�Y\ãOH�GDOãt�SRåDGDYHN�S�HG�REGUåHQtP�RGSRY�GL�QD�S�HGFKR]t�SRåDGDYHN��MH
WHQWR�QRYê�SRåDGDYHN�SR]GUåHQ�GR�S�tFKRGX�RGSRY�GL��%H]SURVW�HGQ��SRWp�MH�QRYê�SRåD�
GDYHN� NRPXQLNDþQt� NQLKRYQRX� RGHVOiQ�� 3UR� NOLHQWD� SDN� QHH[LVWXMH� ]S$VRE�� MDN� ]MLVWLW
~VS�FK�þL�QH~VS�FK�SURYHGHQt�SUYQtKR�]�W�FKWR�SRåDGDYN$��3URWR�WDNRYê�SRVWXS�QHGRSR�
UXþXMHPH�

)XQNFH��FGB�%UHDN�� NWHUi� UXãt� SUiY�� SURYiG�Qê� SRåDGDYHN�� SUDFXMH� DV\QFKURQQ�� EH]
RKOHGX�QD�WR��]GD�MH�SRYROHQD�VRXE�åQi�SUiFH�

%DOtN\�SRåDGDYN$

=D�QRUPiOQtFK�SRGPtQHN�VH�SR�]DYROiQt�S�tVOXãQp�IXQNFH�SRåDGDYHN�NOLHQWD�S�HGi�

Yi�VHUYHUX��3RåDGDYHN�PXVt�SDN�XUD]LW�FHVWX�RG�NOLHQWD�N�VHUYHUX�D�RGSRY���FHVWX

QD]S�W�

3�L�SURYR]X�Y�VtWL�Y\åDGXMH�NDåGê�WDNRYê�SRåDGDYHN�]DVOiQt�]SUiY\�]�MHGQRKR�SRþtWDþH�QD
GUXKê�D�SDN�]SiWN\��7R�WUYi�XUþLWRX�GREX�D�Y�Q�NWHUêFK�S�tSDGHFK�P$åH�EêW�åiGRXFt�WXWR
GREX�]NUDFRYDW��3URWR�E\OD�]DYHGHQD�PRåQRVW�VGUXåRYDW�SRåDGDYN\�GR�EDOtN$�

3RNXG�MH�VGUXåRYiQt�DNWLYQt��SDN�NDåGê�SRåDGDYHN�NOLHQWD�VH�]D]QDPHQi��DOH�MHKR�RGHVOi�
Qt�VH�RGORåt��1DVW�iGDQp�SRåDGDYN\�VH�RGHãORX�QDMHGQRX��Då�QD�H[SOLFLWQt�åiGRVW�NOLHQWD�

6GUXåRYiQt�SRåDGDYN$�]DþtQi�]DYROiQtP�SURFHGXU\��FGB�VWDUWBSDFNDJH�D�WUYi�Då�GR
Wp�GRE\��QHå�MH�]DYROiQD�SURFHGXUD��FGB�VHQGBSDFNDJH��0D[LPiOQt�SRþHW�SRåDGDYN$
Y�EDOtNX�MH�0$;B3$&.$*('B5(46��YL]�GHILQLþQt�VRXERU\��

-H�OL�IXQNFH�JHQHUXMtFt�SRåDGDYHN�QD�MiGUR�]DYROiQD�XYQLW��EDOtNX��SDN�SR�MHMtP�SURYHGHQt
MVRX� KRGQRW\� MHMtFK� YêVWXSQtFK� SDUDPHWU$� QHGHILQRYiQ\�� 3DUDPHWU\� QDEXGRX� KRGQRW� Då
SR�SURYHGHQt�SURFHGXU\��FGB�VHQGBSDFNDJH��-H�OL�QDYtF�]DSQXWR�VRXE�åQp�]SUDFRYiQt�
MH� W�HED� GRNRQþHQt� SRåDGDYNX� �FGB�VHQGBSDFNDJH� ]MLVWLW� YROiQtP� IXQNFH

�FGB�DQVZHUHG�

$NWLYDFH�UHåLPX
VRXE�åQp�SUiFH

3R]RU��

2GSRY���QD
SRåDGDYHN
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3�L�SRXåLWt�EDOtN$�VH�NRPSOLNXMH�VOHGRYiQt�FK\E�D�YDURYiQt��3ODWt��åH�]SUDFRYiQt�EDOtNX�VH
XNRQþXMH�S�L�YêVN\WX�SUYQt�FK\E\��ýtVOR�WpWR�FK\E\�SDN�YUDFt� IXQNFH��FGB�6]BHUURU�
)XQNFH��FGB�6]BZDUQLQJ�YUDFt�VMHGQRFHQt�YãHFK�YDURYiQt��NWHUi�VH�S�L�]SUDFRYiQt�ED�
OtNX�Y\VN\WOD�

8åLYDWHOVNp�UR]KUDQt�DSOLNDFH�QDG�:LQ%DVH���

0tVWHP�� NGH� VH� QHMW�VQ�ML� VHWNiYDMt� DSOLNDFH� D�:LQ%DVH����� MH� VSUiYD� KODYQtKR� RNQD
DSOLNDFH�D�MHKR�VXERNHQ�

.OLHQWVNi�DSOLNDFH�PXVt�Y�NDåGpP�S�tSDG��Y\WYR�LW�KODYQt�RNQR�DSOLNDFH��QHMþDVW�ML�RNQR
W\SX�0',�IUDPH���9\WYR�HQt�RNQD�MH�Q�NG\�VNU\WR�GR�YROiQt�NQLKRYQtFK�IXQNFt�DSOLNDþ�
QtKR� SURVW�HGt� D� QHQt� SRG� SOQRX� NRQWURORX� DSOLNDFH�� $SOLNDFH� ]SUDFRYiYi� ]SUiY\
GRFKi]HMtFt�KODYQtPX�RNQX�D�UHDJXMH�QD�Q��

3�HGiYiQt�]SUiY�]�KODYQtKR�RNQD

1H]SUDFRYDQp�]SUiY\�D�]SUiY\��NWHUp�QHPDMt�þLVW��VRXNURPê�FKDUDNWHU��PXVt�RNHQQt�SUR�
FHGXUD�KODYQtKR�RNQD�DSOLNDFH�S�HGiYDW�N�GDOãtPX�]SUDFRYiQt��:LQGRZV�$3,�QDEt]t�SUR
WHQWR�~þHO�IXQNFH�'HI)UDPH3URF��SUR�KODYQt�RNQR�0',��D�'HI:LQGRZ3URF��SUR�RVWDWQt

S�tSDG\���5$]Qi�SURVW�HGt�SUR�YêYRM�DSOLNDFt��0)&��'HOSKL��PDMt�VYp�YODVWQt�IXQNFH��NWH�
Up� GRSO�XMt� D� QDKUD]XMt� WXWR� XQLYHU]iOQt� IXQNFL�� 7DNp�:LQ%DVH���� SRW�HEXMH� VOHGRYDW
]SUiY\�GRFKi]HMtFt�KODYQtPX�RNQX�D�]SUDFRYiYDW�Q�NWHUp�]�QLFK�

3UR� ]SUDFRYiQt� ]SUiY� YH� :LQ%DVH���� MH� QXWQR� YRODW� MHGQX� ]H� GYRX� IXQNFt�
:LQ%DVH)UDPH3URF�QHER�'HI:LQ%DVH)UDPH3URF�

)XQNFH� :LQ%DVH)UDPH3URF� SURYHGH� LQWHUQt� ]SUDFRYiQt� S�HGDQp� ]SUiY\� D� YUiWt� QXOX�
SRNXG�]SUiYX�NRPSOHWQ��]SUDFRYDOD��S�tSDGQ��QHQXORYRX�KRGQRWX��SRNXG�]SUiYX�MH�W�HED
S�HGDW�GiO�N�GDOãtPX�]SUDFRYiQt�

)XQNFH�'HI:LQ%DVH)UDPH3URF�QHMSUYH�]DYROi�IXQNFL�:LQ%DVH)UDPH3URF��D�SRNXG�WD

YUiWt����SDN�VNRQþt�D�YUiWt�QXOX�WDNp��-LQDN�]DYROi�IXQNFL�'HI)UDPH3URF�D�YUiWt�MHMt�Yê�
VOHGHN��7HQWR�SRVWXS�VH�KRGt�SRX]H�SUR�0',�

9�W\SLFNp� 0',� DSOLNDFL� VH� ]�RNHQQt� SURFHGXU\� YROi� IXQNFH�'HI:LQ%DVH)UDPH3URF�

)XQNFL�:LQ%DVH)UDPH3URF� D�QiVOHGQ��'HI)UDPH3URF�YROiPH�PtVWR�Qt� WHKG\��SRNXG
DSOLNDFH�QHQt�0',�QHER�SRNXG�SRNXG�PH]L�YROiQt�W�FKWR�IXQNFt�MH�W�HED�]D�DGLW�MHãW��Q��
MDNp�GDOãt�]SUDFRYiQt�
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2Q0HVVDJH

WinBaseFrameProc

SRNUDþ� 2Q0HVVDJH

'HI)UDPH3URF�QHER
'HI:LQGRZ3URF

2Q0HVVDJH

'HI)UDPH3URF

'HI:LQ%DVH)UDPH3URF

Aplikace:

WinBase602:

Windows:

Aplikace:

Aplikace:

WinBase602:

Windows:

9\XåLWt :LQ%DVH)UDPH3URF: 9\XåLWt�'HI:LQ%DVH)UDPH3URF:

WinBaseFrameProc

=SUiY\�]SUDFRYiYDQp�YH�:LQ%DVH)UDPH3URF

)XQNFH� :LQ%DVH)UDPH3URF� ]SUDFRYiYi� W\WR� V\VWpPRYp� ]SUiY\�� :0B$&7,9$7($33�

:0B&/26(�� :0B'(6752<�� :0B&200$1'�� :0B&5($7(�� :0B,1,70(18�

:0B,1,70(1832383��:0B0(186(/(&7��:0B3$/(77(&+$1*('��:0B:,1,1,&+$1*(�

'iOH� ]SUDFRYiYi� VRXNURPp� ]SUiY\� QXWQp� SUR� LPSOHPHQWDFL� LPSRUWX� D� H[SRUWX� GDW
Y�LQWHUQtP�IRUPiWX�

9\WYR�HQt�RNHQ�0',�DSOLNDFH�D�LQLFLDOL]DFH�XåLYDWHOVNpKR�UR]KUDQt

8YQLW��KODYQtKR�RNQD�W\SX�0',�IUDPH�EXGH�XPtVW�Q�0',�NOLHQW�D�S�tSDGQi�RYOiGDFt�OLãWD
D�VWDYRYê��iGHN��WRRO�EDU��VWDWXV�EDU���)RUPXOi�H�VH�SDN�W\SLFN\�RWHYtUDMt�MDNR�RNQD�W\SX
0',�FKLOG��WHG\�SRWRPFL�0',�NOLHQWD�

0',�NOLHQWD��RYOiGDFt�OLãWX�D�VWDYRYê��iGHN�P$åH�Y\WYR�LW�EX��:LQ%DVH�����QHER�DSOL�
NDFH��'$OHåLWp� MH�YãDN�GRGUåHW� WRWR�SUDYLGOR��9ãHFKQD� WDWR�RNQD� �SRNXG�H[LVWXMt��PXVt

EêW�Y\WYR�HQD�VWHMQêP�VXEMHNWHP��9�RSDþQpP�S�tSDG��E\�VH�S�L�]P�Q��YHOLNRVWL�RNQD
0',�IUDPH�Q�NWH�t�MHKR�SRWRPFL�XPtVWLOL�S�HV�VHEH�D�Y�G$VOHGNX�WRKRWR�E\�QDS�tNODG�Q��
NWHUp�þiVWL�SR]G�ML�RWHY�HQêFK�IRUPXOi�$�QHPXVHO\�EêW�YLGLWHOQp�

0',�NOLHQWD�Y\WYi�t�:LQ%DVH���

9DULDQWD��Y�Qtå�0',�NOLHQWD��RYOiGDFt�OLãWX�D�VWDYRYê��iGHN�Y\WYi�t�:LQ%DVH�����Y\XåL�
MHWH�]HMPpQD�Y�W�FK�DSOLNDFtFK��NWHUp�QHSRW�HEXMt�S�tOLã�YHONRX�NRQWUROX�QDG�W�PLWR�RNQ\�D
Y�QLFKå�S�HYDåXMH�SUiFH�V�GDWDEi]t�
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2YOiGDFt� OLãWD�� Y\WYR�HQi�:LQ%DVH����� VH�P�Qt� Y�VRXODGX� V�E�åQêPL� SUDYLGO\�� S�L� RWH�
Y�HQt� IRUPXOi�H� VH� P$åH� REMHYLW� MHKR� VRXNURPi� OLãWD�� WDNp� LQWHUQt� WH[WRYê� HGLWRU� Pi
YODVWQt� OLãWX��1D�VWDYRYê� �iGHN�P$åH�DSOLNDFH�SViW�YODVWQt� WH[W\�QHER�þtVOD�SRPRFt�$3,
IXQNFt�

$SOLNDFH��NWHUi�YROt�WXWR�YDULDQWX��SRVWXSXMH�WDNWR�

��� 9\WYR�t� KODYQt� RNQR� DSOLNDFH� MDNR� 0',�IUDPH�� -DNR� SRVOHGQt� SDUDPHWU� IXQNFH
&UHDWH:LQGRZ�S�HGi�XND]DWHO�QD� VWUXNWXUX�:%)UDPH3DUV�Y�Qtå� ]DGiWH� W\WR�GRGD�
WHþQp�SDUDPHWU\�

x� 'R�VORåN\�:LQ0HQX�]DStãHWH�SR�DGRYp�þtVOR�VXEPHQX�2NQD�Y�KODYQtP�PHQX��UHVS�
KRGQRWX�����SRNXG�VXEPHQX�2NQD�QHH[LVWXMH�

x� 3RNXG�QHFKFHWH��DE\�RNQR�P�OR�VWDQGDUGQt�RYOiGDFt�OLãWX�QHER�VWDYRYê��iGHN��SDN�GR
VORåN\�)ODJV� ]DStãHWH� KRGQRW\�:%)B12B722/%$5� UHVS��:%)B12B67$786%$5� UHVS�
VMHGQRFHQt�RERX��-LQDN�GR�)ODJV�]DStãHWH�QXOX�

��� =SUiYX� :0B&5($7(�� NWHURX� REGUåt� WDNWR� Y\WYi�HQp� RNQR�� S�HGi� GR� IXQNFH
'HI:LQ%DVH)UDPH3URF�UHVS��:LQ%DVH)UDPH3URF�

3UR�SRXåLWt�Q�NWHUêFK� IXQNFt�SUH]HQWDþQt�YUVWY\�PXVtWH� ]QiW�KDQGOH�0',�NOLHQWD��7HQWR
KDQGOH�YUiWt��SRWp��FR�MH�0',�NOLHQW�Y\WYR�HQ��IXQNFH�*HW&OLHQW�

0',�NOLHQWD�Y\WYi�t�DSOLNDFH

'UXKRX� YDULDQWX�� Y�Qtå�0',�NOLHQWD� �RYOiGDFt� OLãWX�� VWDYRYê� �iGHN�� Y\WYi�t� DSOLNDFH�� MH
YKRGQp�SRXåtW�]HMPpQD�WHKG\��SRNXG�Y\WYR�HQt�0',�NOLHQWD�MH�LQWHJUiOQt�VRXþiVWt�LQLFLD�
OL]DFH� DSOLNDFH�� MHMtå�NRVWUX�Y\WYR�LOR�Q�NWHUp�YêYRMRYp�SURVW�HGt��9\þOH�RYDW� Y\WYi�HQt
0',�NOLHQWD� QHER�S�HGiYDW� YODVWQt� SDUDPHWU\� Y\WYi�HQpPX� RNQX�0',�IUDPH�P$åH� SDN
EêW�]FHOD�QHPRåQp�

2YOiGDFt� OLãWD� D� VWDYRYê� �iGHN�� Y\WYR�HQp� DSOLNDFt�� MVRX� SRG� SOQRX� NRQWURORX� DSOLNDFH�
:LQ%DVH����SRPRFt�]SUiY�EXGH�LQIRUPRYDW�DSOLNDFL��åH�åiGi�R�XPtVW�Qt�WH[WX�QHER�þtVHO
QD�VWDYRYê��iGHN��S�tSDGQ��R�]P�QX�RYOiGDFt�OLãW\��%XGH�QD�DSOLNDFL��DE\�]YiåLOD��GR�MDNp
PtU\�W�PWR�SRåDGDYN$P�Y\KRYt��D�S�tSDGQ��MH�SURYHGOD�

$SOLNDFH��NWHUi�YROt�WXWR�YDULDQWX��SRVWXSXMH�WDNWR�

��� 9\WYR�t�0',�IUDPH�D�MHKR�VXERNQD�VYêP�YODVWQtP�]S$VREHP�
��� =SUiYX� :0B&5($7(�� NWHURX� REGUåt� 0',�IUDPH�� QHVPt� S�HGDW� GR� IXQNFH

'HI:LQ%DVH)UDPH3URF�DQL�:LQ%DVH)UDPH3URF�

��� 3RWp�]DYROi�IXQNFt�,QLWBZLQGRZBHQY�D�WtP�LQIRUPXMH�:LQ%DVH����R�Y\WYR�HQêFK
RNQHFK�
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,QLFLDOL]DFH�XåLYDWHOVNpKR�UR]KUDQt�EH]�0',

3RNXG�KODYQt�RNQR�DSOLNDFH�QHQt�W\SX�0',��SDN�SR�MHKR�Y\WYR�HQt�MH�QXWQR�SURYpVW�LQLFL�
DOL]DFL�RNHQQtKR�SURVW�HGt�:LQ%DVH����SRPRFt�IXQNFH�,QLWBQRQBPGLBHQY�

)RUPXOi�H�O]H�SDN�RWHYtUDW�SRX]H�MDNR�PRGiOQt�QHER�SORYRXFt�RNQD�

6SROXSUiFH�:LQ%DVH����V�RYOiGDFt�OLãWRX�DSOLNDFH

$SOLNDFH� P$åH� SRXåtYDW� YODVWQt� RYOiGDFt� OLãWX�� QDS�tNODG� REMHNW� W�tG\� &7RRO%DU� ]�0)&�

:LQ%DVH����SDN�GR�REVDKX�OLãW\�S�tPR�QH]DVDKXMH��DOH�Y�W�FK�VLWXDFtFK��Y�QLFKå�E\�P�QLOD
REVDK� VYp� OLãW\�� SRãOH� KODYQtPX�RNQX� ]SUiYX�6=0B6(7722/%$5��7\S� OLãW\� O]H� XUþLW� SRGOH
MHMtKR�SDUDPHWUX�Z3DUDP��NWHUê�P$åH�PtW�Q�NWHURX�]�QiVOHGXMtFtFK�KRGQRW�

KRGQRWD 9ê]QDP

:%B7%B81.12:1 QH]QiPi�OLãWD

:%B7%B'()$8/7 LPSOLFLWQt�OLãWD

:%B7%B9,(: OLãWD�IRUPXOi�H

:%B7%B9,(:12029( OLãWD�IRUPXOi�H��YH�NWHUpP�QHO]H�S�HFKi]HW�PH]L
]i]QDP\

:%B7%B9,(:352- OLãWD�IRUPXOi�H�GR�SURP�QQêFK�SURMHNWX

:%B7%B9,(:48(5< OLãWD�GRWD]X

:%B7%B+,67 OLãWD�SUR�RNQR�KLVWRULH

:%B7%B,1'(; OLãWD�SUR�VHW�tG�Qt�]i]QDP$�YH�IRUPXOi�L

:%B7%B(',77(;7 OLãWD�HGLWDþQtKR�RNQD

$SOLNDþQt�SURJUDP�P$åH�QD�]iNODG��WpWR�]SUiY\�S�L]S$VRELW�VYRML�OLãWX�DNWXiOQtPX�VWDYX
:LQ%DVH����

9� UHDNFL� QD� VWLVNQXWt� WODþtWND�P$åH� XåLYDWHOVNi� DSOLNDFH� SURJUDPRY�� RYOiGDW� IRUPXOi�H
QDS�tNODG�SRPRFt�QtåH�SRSVDQêFK�]SUiY�

�t]HQt�IRUPXOi�$�D�HGLWRUX

$SOLNDFH�Y�H[WHUQtP�MD]\FH�QHP$åH�S�tPR�YRODW�PHWRG\�D�SUDFRYDW�V�YODVWQRVWPL�IRUPX�
Oi�$�� V�YêMLPNRX� S�tSDGX�� NG\� MH� IRUPXOi�� ]DþOHQ�Q� GR� DSOLNDFH� MDNR� $FWLYH;� REMHNW�
3RNXG�DSOLNDFH�FKFH�]DVDKRYDW�GR�IRUPXOi�H��QDS�tNODG�]�YODVWQtKR�PHQX�QHER�RYOiGDFt
OLãW\��Pi�N�GLVSR]LFL�GY��FHVW\�

3UYQt�PRåQRVWt�MH�]DYRODW�SURFHGXUX�Y\WYR�HQRX�YH�YQLW�QtP�MD]\FH�D�XPtVW�QRX�GR�SUR�
MHNWX��NWHUi�SRW�HEQRX�PDQLSXODFL�V�IRUPXOi�HP�SURYHGH��7DNRYp�SURFHGXU\�VH�GDMt�YRODW
SR�QDVWDYHQt�SURMHNWX�SRPRFt�IXQNFH�([HFBVWDWHPHQWV�
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'UXKRX�PRåQRVWt�MH�]DVODW�RNQX�IRUPXOi�H�]SUiYX�]�QtåH�XYHGHQpKR�VH]QDPX��=SUiY\�VH
]DVtODMt�DNWLYQtPX�RNQX�D�QHPDMt�åiGQp�SDUDPHWU\�

KRGQRWD Yê]QDP

:0B&87 9\VW�LKQRXW�Y\EUDQRX�þiVW�SRORåN\

:0B&23< =NRStURYDW�Y\EUDQRX�þiVW�SRORåN\�GR�FOLSERDUGX

:0B3$67( 9OHSLW�GR�DNWXiOQt�SRORåN\�REVDK�FOLSERDUGX

3RK\E�PH]L�]i]QDP\

KRGQRWD Yê]QDP

6=0B),5675(& 1D�SUYQt�]i]QDP

6=0B35(93$*( 1D�S�HGFKR]t�VWUiQNX

6=0B35(95(& 1D�S�HGFKR]t�]i]QDP

6=0B1(;75(& 1D�GDOãt�]i]QDP

6=0B1(;73$*( 1D�GDOãt�VWUiQNX

6=0B/$675(& 1D�SRVOHGQt�]i]QDP

3RK\E�PH]L�VORåNDPL

KRGQRWD Yê]QDP

6=0B),567,7(0 1D�SUYQt�VORåNX

6=0B/$67,7(0 1D�SRVOHGQt�VORåNX

6=0B35(97$% 1D�S�HGFKR]t�VORåNX

6=0B1(;77$% 1D�GDOãt�VORåNX

6=0B83,7(0 2�VORåNX�Yêã

6=0B'2:1,7(0 2�VORåNX�Qtå

'RWD]�4%(�D�XVSR�iGiQt�]i]QDP$

KRGQRWD Yê]QDP

6=0B4%( 3RORåHQt�GRWD]X�4%(

6=0B$&&(37B4 $NFHSWRYDW�GRWD]�4%(

6=0B25'(5 8VSR�iGiQt�]i]QDP$�YH�IRUPXOi�L

6=0B81/,0,7 =UXãHQt�RPH]HQt�GDQpKR�GRWD]HP�4%(�QHER�]UXãHQt
XVSR�iGiQt

9NOiGiQt�D�PD]iQt�]i]QDP$

KRGQRWD Yê]QDP

6=0B,16(57 9ORåHQt�QRYpKR�]i]QDPX

6=0B'(/5(& 6PD]iQt�]i]QDPX

6=0B'(/$6. 6PD]iQt�YãHFK�]i]QDP$

6=0B81%,1''(/ 2GYi]iQt�]UXãHQêFK�]i]QDP$
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2VWDWQt

KRGQRWD Yê]QDP

6=0B35,17 7LVN�IRUPXOi�H

6=0B,1'(; =REUD]HQt�RNQD�V�KRGQRWDPL�PXOWLDWULEXWX

6=0B/2&.6 =REUD]HQt�GLDORJER[X�V�QDEtGNRX�]DP\NiQt�]i]QDP$

6=0B+(/3 /RNiOQt�QiSRY�GD

(GLWDFH

(GLWDFL�Y�WH[WRYpP�HGLWDþQtP�RNQ�� O]H�RYOiGDW�SRPRFt�]SUiY\�:0B&200$1'�� MHMtå�SDUD�
PHWU�Z3DUDP��EXGH�PtW�Q�NWHURX�]�W�FKWR�KRGQRW�

KRGQRWD Yê]QDP

0,B)6('B6$9( 8ORåHQt�HGLWRYDQpKR�WH[WX

0,B)6('B),1' 9\KOHGiQt�WH[WRYpKR��HW�]FH

0,B)6('B5(3/$&( 1iKUDGD�WH[WRYpKR��HW�]FH

0,B)6('B5(),1' =RSDNRYiQt�SRVOHGQtKR�KOHGiQt�QHER�QiKUDG\
�HW�]FH

0,B)6('B)250$7 3�HIRUPiWRYDW�WH[W

6WDYRYê��iGHN

2EGREQ�� MDNR� Y�S�tSDG�� RYOiGDFt� OLãW\�� DSOLNDþQt� SURJUDP� P$åH� SRXåtYDW� YODVWQt

VWDYRYê��iGHN��:LQ%DVH����GR�Q�M�SDN�S�tPR�QH]DVDKXMH��DOH�Y�VLWXDFtFK��NG\�FKFH

QD�Q�M�XPtVWLW�WH[W�QHER�þtVOD��]DãOH�KODYQtPX�RNQX�DSOLNDFH�]SUiYX�

.�WRPXWR� ~þHOX� VH� SRXåtYi� ]SUiYD�6=0B6(767$7867(;7�� 3DUDPHWU�Z3DUDP� UR]OLãXMH
W\S�LQIRUPDFH��0i�KRGQRWX����SRNXG�VH�Y\SLVXMH�WH[WRYp�KOiãHQt��QHER����SRNXG�VH�Y\SL�
VXMH�þtVOR�DNWXiOQtKR�]i]QDPX�UHVS��SU$E�åQi�þtVOD�LQIRUPXMtFt�R�SRVWXSX�SUiFH��3DUDPHWU
O3DUDP�MH�XND]DWHO�QD�Y\SLVRYDQê�WH[W��þtVOD�MVRX�S�HGiYDQi�Y�WH[WRYpP�SRGRE���

0HQX�D�MHKR�S�HStQiQt

$SOLNDFH� Y\WYR�HQi� Y�H[WHUQtP� MD]\FH� P$åH� SRXåtYDW� EX�� PHQX� QDYUåHQp� YH� :LQ�

%DVH����QHER�YODVWQt�PHQX�

0HQX�]�:LQ%DVH����RYOiGiWH�]�H[WHUQtKR�MD]\ND�IXQNFt�0DLQBPHQX��$E\�PHQX�SRXåt�
YDMtFt� REMHNW\� ]�SURMHNWX�PRKOR� EêW� RWHY�HQR�� MH� QXWQR� SURMHNW� S�HGHP�QDVWDYLW� SRPRFt
IXQNFH�2SHQBSURMHFW�

0HQX
]�:LQ%DVH���
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$SOLNDFH�Y�H[WHUQtP�MD]\FH�P$åH�REVDKRYDW�YODVWQt�PHQX��7RWR�PHQX�P$åH�EêW�]REUD]H�
QR�U$]QêPL�]S$VRE\��QDS�tNODG�]DVOiQtP�]SUiY\�:0B0',6(70(18�

.�WRPX�� DE\� Y�DSOLNDFL� VSUiYQ�� IXQJRYDOR� S�HStQiQt� PHQX� S�L� DNWLYDFL� RNHQ�� MH� QXWQR
NDåGp� PHQX� ]REUD]HQp� MLQDN� QHå� IXQNFt� 0DLQBPHQX� ]DUHJLVWURYDW� YROiQtP� IXQNFH
5HJLVWHUBH[WBPHQX�

2WHY�HQtP�WH[WRYpKR�HGLWRUX�EXGH�XåLYDWHOVNp�PHQX�GRþDVQ��QDKUD]HQR�VSHFLiOQtP�PHQX
SDW�tFtP�N�HGLWRUX��7RWR�PHQX�MH�QD�REUD]RYFH�SUiY��WHKG\��NG\å�MH�DNWLYQtP�RNQHP�HGL�
WRU�� =SUiY\� SRFKi]HMtFt� RG� WRKRWR� PHQX� �QDS�tNODG� :0B&200$1'� D
:0B,1,70(1832383�� MH� QXWQR� S�HGiYDW� IXQNFL� 'HI:LQ%DVH)UDPH3URF� UHVS�
:LQ%DVH)UDPH3URF�

3�tMHP�DXWRPDWLFN\�JHQHURYDQêFK�]SUiY�Y�H[WHUQtFK�MD]\FtFK

$XWRPDWLFN\� JHQHURYDQp� ]SUiY\� MVRX� ]DVtOiQ\� KODYQtPX� RNQX� DSOLNDFH� MDNR� ]SUiY\
:0B&200$1'�V�þtVOHP�����SRPRFt�IXQNFH�6HQG0HVVDJH�

3DUDPHWU\�]SUiY\�RGSRYtGDMt�NRQYHQFtP�:LQGRZV��+DQGOH� IRUPXOi�H��NWHUê�]SUiYX�Y\�
VODO�� MH� Y�SDUDPHWUX� O3DUDP�� R]QDþHQt� XGiORVWL� MH� Y�KRUQtP� VORY�� SDUDPHWUX� Z3DUDP�
VSRGQt�VORYR�SDUDPHWUX�Z3DUDP�MH�URYQR�����

8NRQþHQt�þLQQRVWL�QiSRY�GQpKR�V\VWpPX

$SOLNDFH�SRXåtYDMtFt�QiSRY�GX�MH�SRYLQQD�S�HG�VYêP�XNRQþHQtP�SURYpVW�XUþLWp�GHLQLFLD�
OL]DþQt� DNFH�� 7\WR� DNFH� VH� SURYHGRX� DXWRPDWLFN\�� SRNXG� DSOLNDFH� S�HGi� ]SUiYX
:0B'(6752<�NH�]SUDFRYiQt�GR�IXQNFH�'HI:LQ%DVH)UDPH3URF��3RNXG�WDWR�]SUiYD�QHQt

WpWR�IXQNFL�GRUXþHQD��DSOLNDFH�PXVt�H[SOLFLWQ��]DYRODW�IXQNFL�+HOSBILOH�V�SDUDPHWUHP
18//�

6WUXNWXUD� DSOLNDþQtKR� SURJUDPX� Y�MD]\FH
&�&��

$SOLNDþQt� SURJUDP� Y�MD]\FH� &� PXVt� SURYpVW� ]DKiMHQt� D� XNRQþHQt� NRPXQLNDFH

V�:LQ%DVH����SRGOH�QtåH�XYHGHQpKR�Y]RUX�

9ODVWQt�PHQX
H[WHUQt�DSOLNDFH

=SUiY\�RG�PHQX
HGLWRUX
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3UR�VSROHKOLYRX�SUiFL�DSOLNDFt�:LQ%DVH����MH�QXWQR�]Y�WãLW�]iVREQtN�QD�FFD����.%��3UR
MD]\N�&�]DGHMWH�WXWR�YHOLNRVW�Y�GHILQLþQtP�VRXERUX�YDãt�DSOLNDFH��VRXERU�V�S�tSRQRX�'()�
S�tND]HP�

�67$&.6,=(�������

.RVWUD�DSOLNDFH

=iNODGQt�VFKpPD�DSOLNDFH�Y�MD]\FH�&�QDOH]QHWH�Y�VRXERUX�$33/�&�

9ROiQt� IXQNFH�OLQNBNHUQHO� MH�Y�WRPWR�S�tNODGX�XYHGHQR� WDN�� åH� DSOLNDFH�EXGH�KOHGDW
E�åtFt� GDWDEi]RYê� VHUYHU� D� QDEtGQH� XåLYDWHOL� VH]QDP� MPHQ� VHUYHU$�� 3RNXG�Pi� DSOLNDFH
NRPXQLNRYDW�SRX]H�V�XUþHQêP�VHUYHUHP�QHER�SRNXG�VH�Pi�S�LSRMLW�S�tPR�QD�ORNiOQt�VHU�
YHU��SDN�S�tVOXãQ��SR]P�QtWH�SDUDPHWU\�WpWR�IXQNFH�

9ROiQt�IXQNFH�:LQ+HOS�Y�UHDNFL�QD�]SUiY\�:0B&200$1'�D�:0B'(6752<�]DMLã"XMH�DNWL�
YDFL� D� GHDNWLYDFL� QiSRY�G\�� 3RNXG� QHY\WYR�tWH� YODVWQt� VRXERU� QiSRY�G�� XYH�WH� PtVWR
VRXERUX�0<+(/3�+/3�VWDQGDUGQt�VRXERU�:%����+/3�

'HILQLþQt�VRXERU\�SUR�MD]\N�&

3RGSURJUDP\�� W\S\��NRQVWDQW\� D�SURP�QQp�SRGSRUXMtFt� NRPXQLNDFL� V�:LQ%DVH���� MVRX
SRSViQ\� YH� GYRX� GHILQLþQtFK� VRXERUHFK�� :%.(51(/�+� �NRPXQLNDFH� V�MiGUHP�� D
:%35(=(1�+��NRPXQLNDFH�V�SUH]HQWDþQtP�VXEV\VWpPHP���7\WR�VRXERU\�GiOH�SRXåtYDMt
GHILQLþQt�VRXERU\�*(1(5$/�+�D�&'3�+�

3RNXG�E\�Yiã�SURJUDP�SRW�HERYDO�Y\XåtYDW�VOXåE\�LQVWDODþQt�NQLKRYQ\��QDOH]QH�S�tVOXãQp
GHILQLFH�Y�,1676(59�+��

/LQNRYiQt�DSOLNDFH

3�L�OLQNRYiQt�MH�QH]E\WQp�UR]OLãRYDW�PH]L�YHONêPL�D�PDOêPL�StVPHQ\��WM��]DSQRXW�FDVH�
VHQVLWLYH�H[SRUWV�D�FDVH�VHQVLWLYH�OLQN��

'R� Ii]H� OLQNRYiQt�YDãHKR�DSOLNDþQtKR�SURJUDPX�S�LGHMWH�Y�MD]\FH�&� LPSRUWQt� NQLKRYQ\
:%.(51(/�/,%�� :%35(=(1�/,%� D� S�tSDGQ�� :%9,(:('�/,%� QHER
,1676(59�/,%� �� 3RXåLMHWH�OL�%RUODQG� &�� SDN� PXVtWH� Y\WYR�LW� YODVWQt� YDULDQWX� W�FKWR
VRXERU$�SRPRFt�XWLOLW\�,03/,%��NWHUi�MH�VRXþiVWt�%RUODQG�&�

$SOLNDþQt�SURJUDP\�Y\XåtYDMtFt�0)&

6RXþiVWt� GLVWULEXþQt� VDG\�:LQ%DVH���� 6'.� MH� L� SRGSRUD� SUR� DSOLNDþQt� SURJUDP\

SVDQp�Y�MD]\FH�&���V�Y\XåLWtP�NQLKRYQ\�W�tG�0)&�
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3RGSRUD�S�HGVWDYXMH�LPSOHPHQWDFL�W�tG�

&:%$SS W�tGD�DSOLNDþQtKR�SURJUDPX�:LQ%DVH���

&:%)UDPH:QG W�tGD�KODYQtKR�RNQD�DSOLNDþQtKR�SURJUDPX�:LQ%DVH���

&:%9LHZ:QG W�tGD�IRUPXOi�H

&:%0RGDO9LHZ:QG W�tGD�PRGiOQtKR�IRUPXOi�H

&:%7DEOH W�tGD�WDEXON\

&:%&XUVRU W�tGD�NXU]RUX

&:%&XWV7DE W�tGD�SUR�NXU]RU�QHER�WDEXONX

FODVV�&:%$SS���SXEOLF�&:LQ$SS

=iNODGQt�W�tGD��]H�NWHUp�O]H�GHULYRYDW�XåLYDWHOVNp�W�tG\�DSOLNDþQtFK�SURJUDP$�:LQ�
%DVH����

=DEH]SHþXMH� LQLFLDOL]DFL�SURJUDPX�D�]DKDMHQt�NRPXQLNDFH� V�MiGUHP�:LQ%DVH�����$SOL�
NDþQt�SURJUDP�P$åH�REVDKRYDW�SRX]H�MHGHQ�REMHNW�Y\GHULYRYDQê�]�W�tG\�&:%$SS�D�PXVt
KR�Y\WYR�LW� MDNR�JOREiOQt� REMHNW��'iOH� MH� W�HED�S�HSVDW�PHWRGX�,QLW,QVWDQFH�� NWHUi
EXGH� ]SUDYLGOD� Y\WYi�HW� RNQR� W�tG\� &:%)UDPH:QG� D� YRODW� IXQNFL�:%$SS,QLW�� 7�tGD
SRVN\WXMH�W\WR�PHWRG\�

,QLW,QVWDQFH 9LUWXiOQt�IXQNFH��NWHUi�Pi�]D�~NRO�Y\WYR�LW�KODYQt�RNQR�DSOLNDFH�D�QD�
Yi]DW�NRPXQLNDFL�V�GDWDEi]RYêP�VHUYHUHP�

:%$SS,QLW 1DYiåH�VSRMHQt�VH�VHUYHUHP�D�QDVWDYt�GDWDEi]RYRX�DSOLNDFL�
2Q,QLW(UU 9LUWXiOQt�PHWRGD��NWHUi�VH�YROi�� MHVWOLåH�VH�QHSRGD�LOR� LQLFLDOL]RYDW�NR�

PXQLNDFL�V�GDWDEi]RYêP�VHUYHUHP�
2Q/RJLQ(UU 9LUWXiOQt�PHWRGD�� NWHUi� VH�YROi�� SRNXG�GRMGH� N�FK\E�� S�L� S�LKODãRYiQt

XåLYDWHOH�
2Q6HW$SS(UU 9LUWXiOQt�PHWRGD��NWHUi�VH�YROi��SRNXG�VH�QHSRGD�LOR�QDVWDYLW�GDWDEi]R�

YRX�DSOLNDFL�

FODVV�&:%)UDPH:QG���SXEOLF�&0',)UDPH:QG

=iNODGQt�W�tGD�SUR�KODYQt�RNQR�DSOLNDþQtKR�SURJUDPX�:LQ%DVH����

=DEH]SHþXMH�Y\WYR�HQt�0',�NOLHQWD��RYOiGDFt�OLãW\��VWDYRYpKR��iGNX�D�YD]EX�QD�:LQ%DVH�
)UDPH3URF��3�L�X]DYtUiQt�KODYQtKR�RNQD�]DMLVWt�RGKOiãHQt�XåLYDWHOH�D�XNRQþHQt�NRPXQLNDFH
V�MiGUHP��8åLYDWHOVNê�SURJUDP�]SUDYLGOD�Y\GHULYXMH�]�&:%)UDPH:QG�YODVWQt�W�tGX��YH�NWH�
Up�GRSOQt�PHWRG\�RãHW�XMtFt�MHGQRWOLYp�]SUiY\��+ODYQt�RNQR�DSOLNDFH�VH�SDN�Y\WYR�t�YH�GYRX
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NURFtFK��1HMSUYH�VH�]NRQVWUXXMH�QRYê�REMHNW�D�RNQR�VH�RWHY�H�YROiQtP�PHWRG\�&UHDWH�QHER
/RDG)UDPH��7�tGD�SRVN\WXMH�W\WR�PHWRG\�

'HI:LQ%DVH)UDPH3URF 3�HGiQt�]SUiY�SUR�KODYQt�RNQR�GR�:LQ%DVH����

:LQ%DVH)UDPH3URF� 3�HGiQt�]SUiY�SUR�KODYQt�RNQR�GR�:LQ%DVH����

*HW:LQGRZ0HQX3RSXS 9LUWXiOQt�PHWRGD��NWHUi�YUDFt�KDQGOH�VXEPHQX�2NQD�
8SGDWH0HQX3URSV ,QIRUPXMH�:LQ%DVH����R�]P�Q��PHQX�DSOLNDFH�

FODVV�&:%9LHZ:QG���SXEOLF�&0',&KLOG:QG

=iNODGQt�W�tGD�SUR�IRUPXOi�H�:LQ%DVH����

8PRå�XMH� RãHW�RYDW� ]SUiY\� SUR� IRUPXOi�H� SURVW�HGQLFWYtP� VWDQGDUGQtKR� PHFKDQL]PX
NQLKRYQ\�0)&��8åLYDWHOVNê�SURJUDP�]SUDYLGOD�Y\GHULYXMH�]�&:%9LHZ:QG�YODVWQt�W�tGX�
YH�NWHUp�GRSOQt�PHWRG\�RãHW�XMtFt�MHGQRWOLYp�]SUiY\��)RUPXOi��VH�SDN�RWHYtUi�YH�GYRX�NUR�
FtFK��1HMSUYH� VH� ]NRQVWUXXMH� QRYê�REMHNW� �]SUDYLGOD� G\QDPLFNê� SRPRFt�QHZ�� D� YODVWQt
IRUPXOi��VH�RWHY�H�YROiQtP�PHWRG\�2SHQ��S�tSDGQ��6HOHFWBUHFRUGV�QHER�5H�
ODWHBUHFRUG��3�L�]SUDFRYiYiQt�]SUiY�MH�QXWQp�YãHFKQ\�SOQ��QHRãHW�HQp�]SUiY\�S�HGDW
IXQNFL�'HI:LQGRZ3URF�QHER�'HIDXOW��7�tGD�SRVN\WXMH�QiVOHGXMtFt�PHWRG\�

2WHYtUiQt�IRUPXOi�H

2SHQ 2WHY�H�]DGDQê�IRUPXOi��
6HOHFWBUHFRUGV 2WHY�H�IRUPXOi���NWHUê�XPRåQt�Y\EUDW�PQRåLQX�]i]QDP$�
5HODWHBUHFRUG 2WHY�H� IRUPXOi��� NWHUê� VORXåt� N�HGLWDFL� UHODFH� ��1� QHER�0�1�PH]L

GY�PD�WDEXONDPL�

=DYtUiQt�D�UXãHQt�IRUPXOi�H

&ORVHBYLHZ =DY�H�IRUPXOi��
3RVW1F'HVWUR\ 9LUWXiOQt�PHWRGD��NWHUi�]UXãt�REMHNW�W�tG\�&:%9LHZ:QG�

3RK\E�PH]L�]i]QDP\�D�VORåNDPL

)LUVW5HF 1D�SUYQt�]i]QDP�
/DVW5HF 1D�SRVOHGQt�]i]QDP�
1H[W5HF 1D�GDOãt�]i]QDP�
3UHY5HF 1D�S�HGFKR]t�]i]QDP�
1H[W3DJH 1D�GDOãt�VWUiQNX�
3UHY3DJH 1D�S�HGFKR]t�VWUiQNX�
)LUVW,WHP 1D�SUYQt�VORåNX�Y�]i]QDPX�
/DVW,WHP 1D�SRVOHGQt�VORåNX�Y�]i]QDPX�
1H[W7DE 1D�GDOãt�VORåNX�Y�]i]QDPX�
3UHY7DE 1D�S�HGFKR]t�VORåNX�Y�]i]QDPX�
8S,WHP 2�VORåNX�Yêã�
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'RZQ,WHP 2�VORåNX�Qtå�
&XUUHQWBLWHP 9UiWt�LGHQWLILNiWRU�DNWXiOQt�VORåN\�
*HWBYLHZBSRV 9UiWt�DNWXiOQt�þtVOR�]i]QDPX�
6HWBLQWBSRV 1DVWDYt�YH�IRUPXOi�L�]i]QDP�V�GDQêP�SR�DGRYêP�þtVOHP�
6HWBH[WBSRV 1DVWDYt�YH�IRUPXOi�L�]i]QDP�V�GDQêP�DEVROXWQtP�þtVOHP�

'RWD]\�D�XVSR�iGiQt

2SHQ4%( 3�HSQH�IRUPXOi��GR�UHåLPX�]DGiYiQt�4%(�GRWD]X�
2SHQ6RUW 3�HSQH�IRUPXOi��GR�UHåLPX�]DGiYiQt�XVSR�iGiQt�
$FFHSW4XHU\ $NFHSWXMH�4%(�GRWD]�QHER�]DGDQp�XVSR�iGiQt�
&DQFHO4XHU\ =UXãt�4%(�GRWD]�QHER�XVSR�iGiQt�
4%(BVWDWH 9UiWt�LQGLNDFL�UHåLPX�]DGiYiQt�4%(�QHER�XVSR�iGiQt�

(GLWDFH�VORåN\

&XW 9\VW�LKQH�Y\EUDQRX�þiVW�HGLWRYDQp�SRORåN\�D�XORåt�ML�GR�VFKUiQN\�
&RS\ =NRStUXMH�Y\EUDQRX�þiVW�HGLWRYDQp�SRORåN\�GR�VFKUiQN\�
3DVWH 9OHSt�GR�DNWXiOQt�SRORåN\�REVDK�VFKUiQN\�

(GLWDFH�Y�WH[WRYpP�RNQ�

(GLW)LQG 2WHY�H�GLDORJ�SUR�Y\KOHGiQt��HW�]FH�Y�WH[WX�
(GLW)RUPDW 3�HIRUPiWXMH�WH[W�
(GLW5HILQG 1DMGH�GDOãt�YêVN\W��HW�]FH�Y�WH[WX�
(GLW5HSODFH 2WHY�H�GLDORJ�SUR�QiKUDGX��HW�]FH�
(GLW6DYH 8ORåt�HGLWRYDQê�WH[W�

9NOiGiQt�D�UXãHQt�]i]QDP$

,QVHUW 9ORåt�QRYê�]i]QDP�
'HO$VN 6PDåH�YãHFKQ\�]i]QDP\�
'HO5HF 6PDåH�DNWXiOQt�]i]QDP�
8QELQG'HO 2GYiåH�]UXãHQp�]i]QDP\�

ýWHQt�D�]iSLV�KRGQRW\�VORåN\

*HWBLWHPBYDOXH 9UiWt�KRGQRWX�VORXSFH��GR�NWHUpKR�YHGH�]DGDQi�VORåND�IRUPXOi�H�
6HWBLWHPBYDOXH =DStãH� ]DGDQRX� KRGQRWX� GR� VORåN\� YH� IRUPXOi�L� L� GR� S�tVOXãQpKR

VORXSFH�

6\QFKURQL]DFH�]P�Q�YH�IRUPXOi�L�D�Y�GDWDEi]L

5HVHWBYLHZ 8YHGH�GR�VRXODGX�REVDK�IRUPXOi�H�V�REVDKHP�GDWDEi]H�
&RPPLWBYLHZ =DStãH�]P�Q\�SURYHGHQp�YH�IRUPXOi�L�GR�GDWDEi]H�
5ROOBEDFNBYLHZ =UXãt�]P�Q\�SURYHGHQp�YH�IRUPXOi�L�
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7LVN\

3ULQW 9\WLVNQH�VHVWDYX�QD�WLVNiUQ��
3ULQWHUBGLDORJ 2WHY�H�GLDORJ�SUR�YROEX�WLVNiUQ\�
3ULQWBRSW 2WHY�H�GLDORJ�SUR�QDVWDYHQt�SDUDPHWU$�JHQHURYDQp�VHVWDY\�

2WHYtUiQt�SRPRFQêFK�RNHQ�D�GLDORJ$

0XOWL$WWUV 2WHY�H�RNQR�V�KRGQRWDPL�PXOWLDWULEXWX�
+HOS 2WHY�H�RNQR�V�ORNiOQt�QiSRY�GRX�
/RFNV 2WHY�H�GLDORJ�V�QDEtGNRX�]DP\NiQt�]i]QDP$�
6HOHFWBILOH 2WHY�H�GLDORJ�SUR�YROEX�VRXERUX�
6HOHFWBGLUHFWRU\ 2WHY�H�GLDORJ�SUR�YROEX�DGUHVi�H�

2VWDWQt

$FWLYHBYLHZ =MLã"XMH��NWHUê�IRUPXOi��MH�SUiY��DNWLYQt�
*HWBIFXUVRU 9UiWt�þtVOR�WDEXON\�QHER�NXU]RUX��GR�NWHUpKR�IRUPXOi��YHGH�
6HWBIFXUVRU 3�HVP�UXMH�RWHY�HQê�IRUPXOi��QD�QRYê�NXU]RU�
3LFNBZLQGRZ �9\WiKQH��IRUPXOi��QDG�YãHFKQD�RVWDWQt�RNQD�

2WHY�H�GLDORJ�SUR�YROEX�WLVNiUQ\�
5HJLVWHUBUHFBV\Q =DMLVWt��åH�DNWXiOQt�IRUPXOi��EXGH�VH�]DGDQêP�IRUPXOi�HP�V\QFKUR�

QL]RYiQ�QD�VWHMQê�]i]QDP�

FODVV�&:%0RGDO9LHZ:QG���SXEOLF�&)UDPH:QG

=iNODGQt�W�tGD�SUR�PRGiOQt�IRUPXOi�H�:LQ%DVH����

8PRå�XMH�RWHYtUDW�D�RYOiGDW�PRGiOQt�IRUPXOi�H��1D�W�tG��MVRX�GHILQRYiQ\�VWHMQp�PHWRG\
MDNR�QD�&:%9LHZ:QG�

FODVV�&:%&XUV7DE

7DWR�W�tGD�GHILQXMH�REMHNW��NWHUê�P$åH�]D�E�KX�SURJUDPX�UHSUH]HQWRYDW�NXU]RU�QH�

ER�WDEXONX�

9� XåLYDWHOVNêFK� SURJUDPHFK� VH� ]SUDYLGOD� SRXåtYDMt� REMHNW\� W�tG� &:%7DEOH� QHER
&:%&XUVRU�� NWHUp� MVRX� SRWRPNHP� WpWR� W�tG\�� 9ODVWQt� REMHNW� W�tG\� &:%&XUV7DE� O]H
]S�tVWXSQLW�YROiQtP�PHWRG\�*HWBIFXUVRU�QHER�&:%9LHZ:QG����*HWBIFXUVRU�
7�tGD�SRVN\WXMH�QiVOHGXMtFt�PHWRG\�
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9NOiGiQt�D�PD]iQt�]i]QDP$

$SSHQG 9ORåt�QRYê�]i]QDP�
,QVHUW� 9ORåt�QRYê�]i]QDP�
'HOHWH 6PDåH�]DGDQê�]i]QDP�
'HOHWHBDOOBUHFRUGV 6PDåH�YãHFKQ\�]i]QDP\�

ýWHQt�]�GDWDEi]H

5HDG 1DþWH�KRGQRWX�]DGDQpKR�VORXSFH�
5HDGBLQG� 1DþWH�KRGQRWX�]DGDQpKR�VORXSFH�SHYQp�GpON\�
5HDGBLQGBFQW 1DþWH�SRþHW�KRGQRW�PXOWLDWULEXWX�
5HDGBOHQ 1DþWH�GpONX�KRGQRW\�VORXSFH�SURP�QQp�GpON\�
5HDGBYDU 1DþWH�KRGQRWX�VORXSFH�SURP�QQp�GpON\��QHER�MHMt�þiVW�
5HDGBUHFRUG 1DþWH�]i]QDP��NURP��KRGQRW�VORXSF$�SURP�QQp�GpON\�D�PXOWLD�

WULEXW$��

=iSLV�GR�GDWDEi]H

:ULWH =DStãH�KRGQRWX�]DGDQpKR�VORXSFH�
:ULWHBLQG =DStãH�KRGQRWX�]DGDQpKR�VORXSFH�SHYQp�GpON\�
:ULWHBLQGBFQW 1DVWDYt�SRþHW�KRGQRW�PXOWLDWULEXWX�
:ULWHBYDU =DStãH�KRGQRWX�VORXSFH�SURP�QQp�GpON\�QHER�MHMt�þiVW�
:ULWHBOHQ 1DVWDYt�GpONX�KRGQRW\�VORXSFH�SURP�QQp�GpON\�
:ULWHBUHFRUG =DStãH�]i]QDP��NURP��VORXSF$�SURP�QQp�GpON\�D�PXOWLDWULEXW$��

=iPN\

5HDGBORFNBUHFRUG =DPNQH�]i]QDP�SUR�þWHQt�
5HDGBORFNBWDEOH =DPNQH�WDEXONX�SUR�þWHQt�
5HDGBXQORFNBUHFRUG 2GHPNQH�]i]QDP�SUR�þWHQt�
5HDGBXQORFNBWDEOH� 2GHPNQH�WDEXONX�SUR�þWHQt�
:ULWHBORFNBUHFRUG =DPNQH�]i]QDP�SUR�S�HSLV�
:ULWHBORFNBWDEOH� =DPNQH�WDEXONX�SUR�S�HSLV�
:ULWHBXQORFNBUHFRUG 2GHPNQH�]i]QDP�SUR�S�HSLV�
:ULWHBXQORFNBWDEOH 2GHPNQH�WDEXONX�SUR�S�HSLV�

9êSRþW\�V�KRGQRWRX�YH�VORXSFL�S�HV�YãHFKQ\�]i]QDP\

5HFBFQW 9UiWt�SRþHW�]i]QDP$�Y�WDEXOFH�QHER�NXU]RUX�
&BDYJ 6SRþtWi�SU$P�UQRX�KRGQRWX�Y�]DGDQpP�VORXSFL�
&BFRXQW 9UiWt�SRþHW�]i]QDP$�Y�WDEXOFH�QHER�NXU]RUX��YH�NWHUêFK�Pi�]D�

GDQê�VORXSHF�QHSUi]GQRX�KRGQRWX�

&BPD[ 9UiWt�PD[LPiOQt�KRGQRWX�Y�]DGDQpP�VORXSFL�

&BPLQ� 9UiWt�PLQLPiOQt�KRGQRWX�Y�]DGDQpP�VORXSFL�

&BVXP 9UiWt�VRXþHW�KRGQRW�Y�]DGDQpP�VORXSFL�
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=GURM�GDW�SUR�IRUPXOi�

*HWBIFXUVRU =S�tVWXSQt�WDEXONX��UHVS��NXU]RU���NWHUi�MH�]GURMHP�GDW�SUR�]DGD�
Qê�IRUPXOi��

6HWBIFXUVRU 3�HVP�UXMH�]DGDQê�IRUPXOi��QD�QRYê�]GURM�GDW�

2VWDWQt

&ORVH 8YROQt�]GURMH�SRW�HEQp�SUR�S�tVWXS�N�WDEXOFH�QHER�NXU]RUX�
,V7DEOH 9UDFt�LQGLNDFL��]GD�REMHNW�UHSUH]HQWXMH�WDEXONX�QHER�NXU]RU�

'DWDBH[SRUW ([SRUWXMH�GDWD�]�GDWDEi]H�GR�VRXERUX�QHER�GR�SRãW\�

/RRNBXS 1DMGH�]i]QDP��YH�NWHUpP�Pi�]DGDQê�VORXSHF�]DGDQRX�KRGQRWX�

FODVV�&:%7DEOH���SXEOLF�&:%&XUV7DE

7�tGD�REMHNW$�W\SX�WDEXOND�

2EMHNW�VH�Y\WYi�t�YH�GYRX�NURFtFK��1HMSUYH�VH�]NRQVWUXXMH�QRYi�LQVWDQFH�D�YODVWQt�WDEXOND
VH�]S�tVWXSQt�YROiQtP�PHWRG\�2SHQ�QHER�)LQGBREMHFW�

2WHY�HQt�D�XYROQ�Qt

2SHQ =S�tVWXSQt�WDEXONX�
)LQGBREMHFW� =S�tVWXSQt�WDEXONX�
&ORVH� 8YROQt�]GURMH�SRW�HEQp�SUR�S�tVWXS�N�WDEXOFH�
8QLQVWBWDEOH 8YROQt�]GURMH�SRW�HEQp�SUR�S�tVWXS�N�WDEXOFH�

,QIRUPDFH�R�VORXSFtFK

$WWULEXWHBLQIR 9UiWt�LQIRUPDFH�R�]DGDQpP�VORXSFL�

(QXPBDWWULEXWHV 9UiWt�LQIRUPDFH�R�YãHFK�VORXSFtFK�WDEXON\�QHER�NXU]RUX�

3UiYD

*HWBGDWDBULJKWV 9UiWt�SUiYD�XåLYDWHOH�N�WDEXOFH�
6HWBGDWDBULJKWV 1DVWDYt�SUiYD�XåLYDWHOH�N�WDEXOFH�

6PD]DQp�]i]QDP\

)UHHBGHOHWHG 8YROQt�VPD]DQp�]i]QDP\�

8QGHOHWH 2EQRYt�VPD]DQê�]i]QDP�

,QGH[\

(QDEOHBLQGH[ $NWLYXMH�QHER�GHDNWLYXMH�]DGDQê�LQGH[�



3URJUDPRYiQt�YH�YQ�MãtFK�MD]\FtFK

���

FODVV�&:%&XUVRU���SXEOLF�&:%&XUV7DE

7�tGD�REMHNW$�W\SX�NXU]RU�

2EMHNW�VH�Y\WYi�t�YH�GYRX�NURFtFK��1HMSUYH�VH�]NRQVWUXXMH�QRYi�LQVWDQFH�D�YODVWQt�NXU]RU
VH� SDN� ]S�tVWXSQt� YROiQtP� Q�NWHUp� ]�PHWRG� 2SHQ�� 2SHQBFXUVRU�
2SHQBFXUVRUBGLUHFW��2'%&BRSHQBFXUVRU�QHER�2SHQBVXEFXUVRU�

2WHYtUiQt�D�]DYtUiQt

2SHQ 2WHY�H�NXU]RU�XORåHQê�Y�GDWDEi]L�QHER�]DGDQê�64/�S�tND]HP�
2SHQBFXUVRU 2WHY�H�NXU]RU�XORåHQê�Y�GDWDEi]L�
2SHQBFXUVRUBGLUHFW 2WHY�H�NXU]RU�]DGDQê�64/�S�tND]HP�
2GEFBRSHQBFXUVRU 2WHY�H�NXU]RU�QD�]DGDQpP�2'%&�VSRMHQt�
2SHQBVXEFXUVRU 2WHY�H�VXENXU]RU�]H�]DGDQpKR�NXU]RUX�
&ORVH =DY�H�NXU]RU�
&ORVHBFXUVRU� =DY�H�NXU]RU�

2VWDWQt

$GGBUHFRUG 3�LGi�GR�NXU]RUX�QRYê�]i]QDP�
6XSHUBUHFQXP 3�HYHGH�þtVOR�]i]QDPX�Y�NXU]RUX�QD�þtVOR�]i]QDPX�YH�]GURMRYp

WDEXOFH�QHER�NXU]RUX�

7UDQVODWH� 3�HYHGH�þtVOR�]i]QDPX�Y�NXU]RUX�QD�þtVOR�]i]QDPX�YH�]GURMRYp
WDEXOFH�

,PSOHPHQWDFH�SRGSRU\�0)&

7�tG\�SRSVDQp�Y�S�HGFKR]tP�WH[WX�MVRX�GHNODURYiQ\�Y�VRXERUX�:%0)&�+�D�LPSOHPHQ�

WRYiQ\� YH� :%0)&�&33�� 6RXERU� :%0)&�+� Y�VRE�� ]DKUQXMH� L� GHILQLþQt� VRXERU\
:%.(51(/�+�� :%35(=(1�+� D� &'3�+�� WXGtå� MH� QHQt� QXWQp� XYiG�W� YH� ]GURMRYêFK
WH[WHFK�DSOLNDFH��6WDþt�

�LQFOXGH��ZEPIF�K�

6RXERU�:%0)&�&33�MH�W�HED�S�LGDW�GR�SURMHNWX�DSOLNDþQtKR�SURJUDPX�QHER�GR�VH]QDPX
]GURMRYêFK�VRXERU$�Y�S�tND]RYp��iGFH�S�HNODGDþH�
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2ãHW�HQt�DXWRPDWLFN\�JHQHURYDQêFK�]SUiY�SRG�0)&

$XWRPDWLFN\�JHQHURYDQp�QRWLILNDþQt�]SUiY\�:LQ%DVH�����W�M��:0B&200$1'��þtVOR�]SUiY\
 ������QHO]H�SRG�0)&�]DFK\WLW�Y�PDS��]SUiY�SRPRFt�PDNUD�21B&200$1'��SURWRåH�WRWR
PDNUR� MH�XUþHQR�SUR�RãHW�HQt�]SUiY�]�PHQX�QHER�RG�DNFHOHUiWRU$� �KDQGOH� VORåN\�  ����
9�S�tSDG�� DXWRPDWLFN\� JHQHURYDQêFK� ]SUiY� MH� QXWQp� SRXåtW� PDNUR
21B&21752/�Z1RWLI�LG�P)FH���NGH�

Z1RWLI ��R]QDþHQt�XGiORVWL���� �IRUPXOi��RWHY�HQ���� �IRUPXOi��X]DY�HQ������
LG �����
P)FH ��REVOXåQi�IXQNFH

%(*,1B0(66$*(B0$3�&0DLQ:QG��&:%)UDPH:QG�
�������
����21B&21752/���������2Q1HZ5HF�
(1'B0(66$*(B0$3��

YRLG�&0DLQ:QG����2Q1HZ5HF��
^
�������2ãHW�HQt�S�HFKRGX�QD�QRYê�]i]QDP
�������
`

'UXKRX�FHVWRX� MDN�RãHW�LW� DXWRPDWLFN\�JHQHURYDQp�]SUiY\�� MH�Y\WYR�HQt�YODVWQt� LQVWDQFH
YLUWXiOQt�PHWRG\�2Q&RPPDQG�

%22/�&0DLQ:QG����2Q&RPPDQG�:3$5$0�Z3DUDP��/3$5$0�O3DUDP�
^
����LI��Z3DUDP�  �����
����^
��������VZLWFK��+,:25'�O3$5$0��
��������^
��������FDVH��� ���2ãHW�HQt�RWHY�HQt�IRUPXOi�H
���������������

EUHDN�
��������FDVH��� ���2ãHW�HQt�X]DY�HQt�IRUPXOi�H
���������������
������������EUHDN�
��������FDVH���
���������������

��`
��������UHWXUQ�758(�
����`
����UHWXUQ�&:%)UDPH:QG����2Q&RPPDQG�Z3DUDP��O3DUDP��
`

'tN\� WRPX�� åH� VWDQGDUGQt� PHFKDQLVPXV� RãHW�HQt� ]SUiY� Y�0)&� S�HGiYi� ]SUiY\
:0B&200$1'�DNWLYQtPX�0',�RNQX�� O]H�RE�� W\WR�YDULDQW\�SRXåtW� MDN�QD�~URYQL�KODYQtKR

3�tNODG�

3�tNODG�
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RNQD�DSOLNDFH��WDN�QD�~URYQL�RNQD�IRUPXOi�H��2YãHP�S�L�]SUDFRYiYiQt�DXWRPDWLFN\�JHQH�
URYDQêFK�]SUiY�QD�~URYQL� IRUPXOi�H� MH� W�HED�SRþtWDW� V�WtP��åH�Y�GRE���NG\�:LQ%DVH���

SRVtOi�]SUiYX���)RUPXOi��E\O�RWHY�HQ��D�SUYQt�]SUiYX��8åLYDWHO�S�HãHO�QD�QRYê�]i]QDP�
QHQt�RNQR�IRUPXOi�H�MHãW��DNWLYQt�

:LQ%DVH����$SS:L]DUG

1HMMHGQRGXããtP� ]S$VREHP� MDN� Y\WYR�LW� NRVWUX� DSOLNDFH� :LQ%DVH���� Y�SURVW�HGt
0LFURVRIW�9LVXDO�&���MH�SRXåLWt�QiYUKi�H�:LQ%DVH����$SS:L]DUG�

:LQ%DVH���� $SS:L]DUG� MH� LPSOHPHQWRYiQ� Y�PRGXOX� :%:,=$5'�$:;�� NWHUê� MH
VRXþiVWt�GLVWULEXþQt�VDG\�:LQ%DVH����6'.��0RGXO� MH� W�HED�]NRStURYDW�GR�SRGDGUHVi�H
7(03/$7(� Y�DGUHVi�L� YêYRMRYpKR� SURVW�HGt�0LFURVRIW� 'HYHORSHU� 6WXGLR� �LPSOLFLWQ�
&�?06'(9?7(03/$7(��� WtP� VH� VWDQH�$SOLNDFH� :LQ%DVH���� VRXþiVWt� W\S$� DSOLNDFt
QDEt]HQêFK�$SS:L]DUGHP��.G\å�YêYRMi��S�L�Y\WYi�HQt�QRYpKR�SURMHNWX�]YROt�W\S�$SOL�
NDFH�:LQ%DVH�����REMHYt�VH�GLDORJ�SRGREQê�GLDORJX�SUR�QiYUK�VWDQGDUGQt�0)&�DSOLNDFH
GRSOQ�Qê� R� ]iORåN\�� NWHUp� SRSLVXMt� GHWDLO\� WêNDMtFt� VH� VSROXSUiFH� SURJUDPX
V�:LQ%DVH����

:LQ%DVH����$SS:L]DUG�XPRå�XMH�RYOLYQLW�QiVOHGXMtFt�GHWDLO\�

9ROED�VHUYHUX�:LQ%DVH���

x� 6HUYHU�� NH� NWHUpPX� VH� DSOLNDFH� EXGH� KOiVLW�� EXGH� SHYQ�� GDQê�� YêYRMi�� Y\EHUH� MHKR
MPpQR�]H�VH]QDPX�]DUHJLVWURYDQêFK�VHUYHU$��QHER�UXþQ��XYHGH�MHKR�MPpQR�S�tVOXãQpP
HGLWRYDWHOQpP�FRPERER[X�

x� $SOLNDFH�]REUD]t�VH]QDP�]DUHJLVWURYDQêFK�VHUYHU$�SRGREQê�MDNR�MH�QD��tGLFtP�SDQHOX
YêYRMRYpKR�SURVW�HGt�D�QHFKi�XåLYDWHOH�Y\EUDW�

x� 9ROED�VHUYHUX�EXGH�SRQHFKiQD�QD�YêYRMi�L�DSOLNDFH�
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9ROED�MPpQD�XåLYDWHOH

x� $SOLNDFH�VH�EXGH�KOiVLW�N�VHUYHUX�MDNR�DQRQ\PQt�XåLYDWHO�
x� $SOLNDFH�VH�EXGH�KOiVLW�N�VHUYHUX�MDNR�SHYQ��GDQê�XåLYDWHO�EH]�KHVOD��YêYRMi��XYHGH

MHKR�MPpQR�Y�S�tVOXãQpP�HGLWER[X�
x� $SOLNDFH�]REUD]t�S�LKODãRYDFt�GLDORJ�
x� 9ROED�MPpQD�XåLYDWHOH�EXGH�SRQHFKiQD�QD�YêYRMi�L�DSOLNDFH�

9ROED�DSOLNDFH�:LQ%DVH���

x� 9\YtMHQi� DSOLNDFH� EXGH� VSROXSUDFRYDW� V�SHYQ�� GDQRX�GDWDEi]RYRX� DSOLNDFt�� YêYRMi�
Y\EHUH� MHMt� MPpQR� ]H� VH]QDPX� DSOLNDFt� QD� ]YROHQpP� VHUYHUX�� QHER� UXþQ�� XYHGH� MHMt
MPpQR�S�tVOXãQpP�HGLWRYDWHOQpP�NRPERER[X�

x� 9\YtMHQi�DSOLNDFH�]REUD]t�VH]QDP�DSOLNDFt�QD�]YROHQpP�VHUYHUX�SRGREQê� MDNR� MH�QD
�tGLFtP�SDQHOX�YêYRMRYpKR�SURVW�HGt�D�QHFKi�XåLYDWHOH�Y\EUDW�

x� 9ROED�MPpQD�GDWDEi]RYp�DSOLNDFH�EXGH�SRQHFKiQD�QD�YêYRMi�L�

/LãWD�V�QiVWURML�D�VWDYRYê��iGHN

x� /LãWX�V�QiVWURML�D�VWDYRYê��iGHN�EXGH�NRPSOHWQ��REVOXKRYDW�0)&�

x� /LãWX�V�QiVWURML�D�VWDYRYê��iGHN�EXGH�NRPSOHWQ��REVOXKRYDW�:LQ%DVH����

:LQ%DVH���
$SS:L]DUG
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,QLFLDOL]DFH�NRPXQLNDFH�V�:LQ%DVH���

x� ,QLFLDOL]DFH�NRPXQLNDFH�V�:LQ%DVH����SURE�KQH�E�KHP�LQLFLDOL]DFH�DSOLNDFH�
x� ,QLFLDOL]DFH�NRPXQLNDFH�V�:LQ%DVH����SURE�KQH�Då�QD�]iNODG��Q�MDNp�XGiORVWL�

9\WYR�HQt�DSOLNDFH�SRPRFt�VWDQGDUGQtKR�0)&�$SS:L]DUGX

3RNXG� YêYRMi�� ]�Q�MDNpKR� G$YRGX� QHP$åH� SRXåtW�:LQ%DVH���� $SS:L]DUG� D� SRXåLMH
VWDQGDUGQt�0)&�$SS:L]DUG��MH�W�HED�YH�Y\JHQHURYDQpP�SURMHNWX�SURYpVW�UXþQ��Q�NWHUp
~SUDY\�

x� 'R�SURMHNWX�S�LGDW�NQLKRYQ\�:%.(51(/�/,%�D�:%35(=(1�/,%�D�]GURMRYê�VRX�
ERU�:%0)&�&33�

x� 1D�]DþiWHN�KODYLþNRYpKR�VRXERUX�V�GHNODUDFt�W�tG\�DSOLNDFH�S�LGDW�S�tND]��

�LQFOXGH��ZEPIF�K�

D�YãHFKQ\�RGND]\�QD�W�tGX�&:LQ$SS�]P�QLW�QD�&:%$SS�

x� 2EGREQ��]DþiWHN�KODYLþNRYpKR�VRXERUX�V�GHNODUDFt�W�tG\�KODYQtKR�RNQD�S�LGDW�S�tND]�

�LQFOXGH��ZEPIF�K�

D�YãHFKQ\�RGND]\�QD�W�tGX�&0',)UDPH:QG�]P�QLW�QD�&:%)UDPH:QG�

x� 9H�]GURMRYpP�VRXERUX�REMHNWX�DSOLNDFH�YãHFKQ\�RGND]\�QD� W�tGX�&:LQ$SS�]P�QLW
QD�&:%$SS�D�QD�YKRGQp�PtVWR�]D�DGLW�YROiQt�PHWRG\�:%$SS,QLW�

x� 9H�]GURMRYpP� VRXERUX�REMHNWX� KODYQtKR�RNQD�YãHFKQ\�RGND]\�QD� W�tGX�&0',)UD�

PH:QG�]P�QLW�QD�&:%)UDPH:QG�D�S�tSDGQ��XSUDYLW�NRQVWUXNWRU�KODYQtKR�RNQD�

$SOLNDFH�Y�%RUODQG�3DVFDOX�D�Y�'HOSKL

=iNODGQt� GHILQLFH� SUR� DSOLNDFH� Y�%RUODQG� 3DVFDOX� QHER� 'HOSKL� NRPXQLNXMtFt
V�:LQ%DVH���� MVRX�REVDåHQ\�Y�VRXERUX�:,1%$6(�3$6��NWHUê�REVDKXMH�SRW�HEQp�W\S\�
NRQVWDQW\� D� IXQNFH� ]�'//� NQLKRYHQ� :LQ%DVH����� 7HQWR� VRXERU� MH� W�HED� SRXåtW
Y�DSOLNDþQtP�SURJUDPX�Y�NODX]XOL�

XVHV�:LQ%DVH�

3UR�VSROHKOLYRX�SUiFL�DSOLNDFt�:LQ%DVH����MH�QXWQR�]Y�WãLW�]iVREQtN�QD�DOHVSR�����.%�
9�3DVFDOX�SRXåLMWH�GLUHNWLYX��0,167$&.6,=(�QDS���WDNWR�

^�0,167$&.6,=(�������`

3�L�S�HNODGX�SURJUDPX�PXVt�EêW�]DSQXW�S�HStQDþ��;��H[WHQGHG�V\QWD[��D�Y\SQXW�S�HStQDþ
�$��ZRUG�DOLQJ��

=iVREQtN

3�HStQDþH
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$SOLNDFH�Y\XåtYDMtFt� WXWR�]iNODGQt�~URYH��QDSRMHQt�QD�:LQ%DVH����PXVt�PtW� VWUXNWXUX
RGSRYtGDMtFt�S�tNODG$P�Y�VRXERUHFK�$33/��3$6�QHER�$33��3$6��7\WR�S�tNODG\�VH� OLãt
WtP��]GD�RNQR�0',�NOLHQW�MH�Y\WYR�HQR�DSOLNDFt�QHER�:LQ%DVH����

.RPSRQHQW\�SUR�QDSRMHQt�QD�:LQ%DVH���

&tOHP�SRGSRU\�]DORåHQp�QD�NRPSRQHQWiFK� MH�]DSRX]G�LW�$3,� WDN��DE\�]tVNDOR�FKDUDNWHU
W\SLFNê�SUR�'HOSKL��=DSRX]G�HQp�$3,�MH�SDN�UHSUH]HQWRYiQR�VDGRX�NRPSRQHQW�WYR�tFtFK
KLHUDUFKLL�� 7tPWR� ]S$VREHP� MH� PRåQp� ]EDYLW� SURJUDPiWRUD� QXWQRVWL� SUDFRYDW� V�KDQGOH
IRUPXOi�H�� DQLå� E\� E\O� ]EDYHQ�PRåQRVWL� QDGiOH� MH� SRXåtYDW�� QDGHILQRYDW� SUR� MHGQRWOLYp
]SUiY\�:LQ%DVH����HYHQW�KDQGOHU\�D�WtP�]S�HKOHGQLW�MHMLFK�REVOXKX��]EDYLW�KR�QXWQRVWL
SDPDWRYDW� VL� SDUDPHWU\�$3,� IXQNFt�� QHER"� MH� O]H� þiVWHþQ�� S�HVXQRXW� GR� LQVSHNWRUX� RE�
MHNW$��Y\XåtYDW�YêKRG�,'(�'HOSKL�DWG�

3RGSRUD� ]DORåHQi� QD� NRPSRQHQWiFK� S�HGSRNOiGi� SRXåtYiQt� IRUPXOi�$� Y\WYR�HQêFK� YH
:LQ%DVH�����]DWtPFR�OLãW\�D�PHQX�MVRX�Y\WYR�HQ\�Y�'HOSKL�

9�GRE��SVDQt� WRKRWR�PDQXiOX�E\O\�N�GLVSR]LFL�þW\�L�]iNODGQt�NRPSRQHQW\��NWHUp�VLFH� MLå
SRVN\WXMt�]iNODGQt�SURVW�HGN\�SUR�YêYRM�DSOLNDFH��DYãDN�SURJUDPiWRU�MLVW��SRFtWt�SRW�HEX
WXWR� VDGX� UR]ãt�LW� QHER� ]GRNRQDOLW�� =GURMRYê� NyG� MH� GRGiYiQ� V�G$NODGQêPL� NRPHQWi�L
VSROX�V�SRGUREQêP�SRSLVHP�Y�HOHNWURQLFNp�QiSRY�G��� WDNåH� MH�SRVN\WQXWD�PRåQRVW�VRX�
VWDYX� NRPSRQHQW� GiOH� UR]ãL�RYDW� D� XSUDYRYDW�� 6DGD� NRPSRQHQW� EXGH� ]H� VWUDQ\
6RIWZDUH����GiOH�UR]ãL�RYiQD�D�V�S�tVOXãQêPL�QiSRY�GDPL�EXGRX�WDWR�UR]ãt�HQt�S�tVWXSQi
QD� :::� VHUYHUX�� 6DPR]�HMP�� MH� PRåQp� VRXE�åQ�� V�NRPSRQHQWDPL� SRXåtYDW� L� $3,
:LQ%DVH����

9\WYR�HQ\�MVRX�W\WR�þW\�L�NRPSRQHQW\�

x� 7:%DVH6HUYHU���� �FODVV�7)RUP��QHYLVXiOQt�NRPSRQHQWD��NWHURX�EXGHWH�SRX�

åtYDW�MDNR�S�HGND�YDãHKR�UiPFRYpKR�RNQD��7�tGD�S�HGHYãtP�
��� ]DSRX]G�XMH� IXQNþQRVW� SUR� QDSRMHQt� N�D� RGSRMHQt� RG� GDWDEi]RYpKR� VHUYHUX�:LQ�

%DVH����

��� ]DMLã"XMH�S�HGiYiQt�]SUiY�PH]L�GDWDEi]RYêP�VHUYHUHP�:LQ%DVH����D�'HOSKL�

x� 70VJ)UDPH� �FODVV�7&RPSRQHQW��QHYLVXiOQt� NRPSRQHQWD� SUR� REVOXKX� ]SUiY

]�:LQ%DVH����S�LMtPDQêFK�UiPFRYêP�RNQHP��,PSOHPHQWXMH�VDGX�XGiORVWt�RGSRYt�
GDMtFtFK�W�PWR�]SUiYiP�

7\WR� GY�� NRPSRQHQW\� MVRX� GHILQRYiQ\� Y�MHGQRWFH� 06*)5$0(�3$6� �ELWPDSD� MH
Y�06*)5$0(�'&5��

x� 7:%1DYLJ� �FODVV�7&XVWRP3DQHO��DQDORJ�NH�VWDQGDUGQt�NRPSRQHQW��]�'HOSKL
7'%1DYLJDWRU�� 6ORXåt� N�RYOiGiQt� IRUPXOi�$�� 3RVN\WXMH� QDYtF� VDGX� XGiORVWt� W\SX
2Q%HIRUH'HOHWH�

.RPSRQHQWD�MH�GHILQRYiQD�Y�MHGQRWFH�:%1$9,*�3$6��ELWPDSD�MH�Y�:%1$9,*�'&5��

9\XåLWt�UR]KUDQt
~URYQ���
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x� 79LHZ���� �FODVV�7&RPSRQHQW��QHYLVXiOQt� NRPSRQHQWD� ]DSRX]G�XMtFt� IRUPX�
Oi��� 9HGOH� ]iNODGQtFK� PHWRG� 2SHQ�� &ORVH� D� 7RJJOH� LPSOHPHQWXMH� Q�NROLN
XGiORVWt�

.RPSRQHQWD�MH�GHILQRYiQD�Y�MHGQRWFH�9,(:����3$6��ELWPDSD�MH�Y�9,(:����'&5��

9L]�WpPD�Y�HOHNWURQLFNp�QiSRY�G��µ3RGSRUD�SUR�'HOSKL�DSOLNDFH�]DORåHQi�QD�]DSRX]G�HQt
$3,�GR�NRPSRQHQW�'HOSKLµ�

1D�GLVWULEXþQt�GLVNHW��6'.�MH�XPtVW�Q�Y]RURYê�SURMHNW��V�NRPHQWi�L��:%B'B&03�'35
��MHGQRWN\��NWHUê�XND]XMH�DSOLNDFL��MHå�SURYiGt�UXþQt��WM��]�PHQX��QDSRMHQt�VH�QD�GDWDEi�
]RYê� VHUYHU�� VSXãW�Qt� DSOLNDFH�3(5B$*(1'$� Y\WYR�HQp� YH�:LQ%DVH���� D� QiVOHGQp
RGSRMHQt�VH�RG�VHUYHUX��=�S�tNODGX�MH�SDWUQp�SRXåLWt�D�~þHO�YêãH�]PtQ�QêFK�þW\��NRPSR�
QHQW��MDNRå�L�VWUXNWXUD�DSOLNDFH�]DORåHQp�QD�W�FKWR�NRPSRQHQWiFK��9�MHGQRWFH�0$,1�3$6
S�tNODGX�QDKUD�WH�Qi]HY�VHUYHUX�:%��Qi]YHP�VHUYHUX��QD�NWHUpP�PiWH�XORåHQ\�Y]RURYp
DSOLNDFH�GRGiYDQp�V�:LQ%DVH�����-HGQX�]�W�FKWR�DSOLNDFt��3(5B$*(1'$��S�tNODG�SR�
XåtYi��3RNXG� MGH�R�DXWRPDWLFNp�S�LKOiãHQt� VH�N�VHUYHUX�:LQ%DVH���� �WM��KQHG�SR� VWDUWX
DSOLNDFH� 'HOSKL��� QDOH]QHWH� SRGUREQRVWL� Y�HOHNWURQLFNp� QiSRY�G�� SUR
7:%DVH6HUYHU����:%LQLW��

.RPSRQHQW\�MVRX�SR�LQVWDODFL�LPSOLFLWQ��XPtVW�Q\�QD�VWUiQNX�SDOHW\�:%����

3�L� Y\WYi�HQt� DSOLNDFH� Y�'HOSKL� QH]DSRPH�WH� XPtVWLW� NRPXQLNDþQt� MHGQRWNX
:,1%$6(�3$6�GR�VHNFH�XVHV�Y�W�FK�VRXERUHFK��Y�QLFKå�SRXåtYiWH�$3,�:LQ%DVH����

'iOH�XPtVW�WH�:,1%$6(�3$6�Wpå�GR�DGUHVi�H��]H�NWHUpKR�EXGHWH�LQVWDORYDW�YêãH�]PtQ��
Qp�NRPSRQHQW\�

7�tGD�SUR�SRGSRUX�DSOLNDFt�]DORåHQêFK�QD�$3,

3RNXG�FKFHWH�GiW�S�HGQRVW�Y\WYi�HQt�'HOSKL�SURJUDPX�WpP���YêOXþQ��QD�~URYQL�$3,��SDN
P$åHWH�Y\XåtW�SRGSRU\�]DORåHQp�QD�W�tG��7:%0DLQ)RUP� �FODVV�7)RUP���NWHURX�EX�
GHWH�SRXåtYDW� MDNR�S�HGND�YDãHKR� UiPFRYpKR�RNQD��7�tGD�SRX]H�]DSRX]G�XMH� IXQNþQRVW
SUR� QDSRMHQt� N�D� RGSRMHQt� RG� GDWDEi]RYpKR� VHUYHUX�:LQ%DVH���� D� ]DMLã"XMH� S�HGiYiQt
]SUiY�PH]L� GDWDEi]RYêP� VHUYHUHP�:LQ%DVH���� D�'HOSKL��9ãHFKQ\� RVWDWQt� ~ORK\� MDNR
QDS��� RWHYtUiQt� IRUPXOi�$� EXGHWH� �HãLW� S�tPêP� YROiQtP� IXQNFt� $3,�:LQ%DVH����� 9L]
WpPD�Y�HOHNWURQLFNp�QiSRY�G��µ3RGSRUD�SUR�'HOSKL�DSOLNDFH�]DORåHQi�QD�IXQNFtFK�D�]SUi�
YiFK�]�:LQ%DVH����$3,¶��7�tGD�MH�XORåHQD�Y�MHGQRWFH��:%3$5(17�3$6��NWHURX�PXVtWH
]D�DGLW�PH]L�MHGQRWN\�YDãHKR�SURMHNWX��]DORåHQpKR�QD�W�tG��7:%0DLQ)RUP�

1D�GLVWULEXþQt�GLVNHW��6'.�MH�XPtVW�Q�Y]RURYê�SURMHNW��V�NRPHQWi�L��:%B'B$3,�'35��
MHGQRWN\��NWHUê�XND]XMH�QDSRMHQt�VH�QD�GDWDEi]RYê�VHUYHU��VSXãW�Qt�DSOLNDFt�Y\WYR�HQêFK
YH�:LQ%DVH����D�QiVOHGQp�RGSRMHQt�VH�RG�VHUYHUX��=�S�tNODGX�MH�SDWUQp�MDN�SRXåLWt�D�~þHO
W�tG\� 7:%0DLQ)RUP�� WDN� L� VWUXNWXUD� DSOLNDFH� ]DORåHQp� QD� WpWR� W�tG��� 9�MHGQRWFH
0$,1�3$6�S�tNODGX�QDKUD�WH�Qi]HY�VHUYHUX�:%��Qi]YHP�VHUYHUX��QD�NWHUpP�PiWH�XOR�
åHQ\�Y]RURYp�DSOLNDFH�GRGiYDQp�V�:LQ%DVH�����7�L� ]�W�FKWR�DSOLNDFt� �3(5B$*(1'$�
3�Ë./$'<��6(59,6��S�tNODG�SRXåtYi�
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9]RURYp�DSOLNDFH��3(5B$*(1'$��3�Ë./$'<��6(59,6��SRXåtYDQp�Y�WRPWR�S�tNODGX
PXVtWH�GRSOQLW�WDN��DE\�SRORåND�PHQX�:LQ%DVH����XNRQþXMtFt�SUiFL�V�:LQ%DVH����Y\�

VODOD�S�L�VYp�DNWLYDFL�]SUiYX�������7RXWR�]SUiYRX�MH�RKOiãHQR�GR�'HOSKL��YL]�SURFHGXUH
7:%0DLQ)RUP�:0&200$1'�YDU�0VJ��70HVVDJH�����åH�DSOLNDFH�:LQ%DVH�����QDS��
3(5B$*(1'$��FKFH�VNRQþLW�

1H]DSRPH�WH� Y�MHGQRWFH� KODYQtKR� RNQD� DSOLNDFH� �YH� Y]RURYpP� SURMHNWX� 0$,1�3$6��
S�LGDW�GR�GHNODUDFH�XVHV�MHGQRWN\�:%3$5(17�3$6�D�:,1%$6(�3$6�

XVHV�:LQGRZV��6\V8WLOV��&ODVVHV��*UDSKLFV��)RUPV��&RQWUROV��
0HQXV�6WG&WUOV��'LDORJV��%XWWRQV��0HVVDJHV��([W&WUOV��
&RP&WUOV��:%3DUHQW��:LQ%DVH�

$SOLNDFH�'HOSKL�VORXåtFt�N�YROiQt�IRUPXOi�$�:LQ%DVH����SURVW�HGQLFWYtP�MHMtKR�$3,��D"
]DSRX]G�HQpKR� GR� NRPSRQHQW� þL� QH]DSRX]G�HQpKR��PXVt� EêW�0',� DSOLNDFt�� )RUPXOi�H
:LQ%DVH����MVRX�SDN�RNQ\�W\SX�0',�FKLOG�

$SOLNDþQt�SURJUDP\�YH�9LVXDO�%DVLFX

2EGREQ��MDNR�SURJUDP\�Y�MD]\FH�&�QHER�3DVFDO�P$åH�SURJUDP�YH�9LVXDO�%DVLFX�S�LVWX�
SRYDW� N�REMHNW$P� :LQ%DVH���� SURVW�HGQLFWYtP� IXQNFt� ]�'//� NQLKRYHQ
:%.(51(/�'//��:%35(=(1�'//�D�:%9,(:('�'//��'HNODUDFH� W�FKWR� IXQNFt�D
GHNODUDFH�S�tVOXãQêFK�NRQVWDQW�D�VWUXNWXU�MVRX�XYHGHQ\�Y�VRXERUHFK�:%.(51(/�7;7�D
:%35(=(1�7;7��7\WR� VRXERU\�QHQt�QXWQp�]DþOH�RYDW�GR�]GURMRYpKR� WH[WX�FHOp�� VWDþt
]�QLFK�Y\EUDW�SRX]H�SRW�HEQp�GHNODUDFH�

1DYi]iQt� VSROXSUiFH� V�:LQ%DVH���� ]DEH]SHþXMt� IXQNFH� FGSBDOORF�� FGSBLQLW�

OLQNBNHUQHO�� LQWHUIBLQLW�� /RJLQ� UHVS�� $ORJLQ� D� 6HWBDSSOLFDWLRQ�� 9�~YRGQt

þiVWL�DSOLNDFH��W]Q��Y�SURFHGX�H�0DLQ�QHER�Y�SURFHGX�H�/RDG�KODYQtKR�RNQD�DSOLNDFH��MH�W�HED
]DYRODW�IXQNFH�FGSBDOORF�D�FGSBLQLW��NWHUp�LQLFLDOL]XMt�YQLW�Qt�GDWRYp�VWUXNWXU\��SRW�HEQp
SUR� SURYR]� :LQ%DVH����� )XQNFH� OLQNBNHUQHO� D� LQWHUIBLQLW� LQLFLDOL]XMt� VSRMHQt

V�GDWDEi]RYêP� VHUYHUHP�� )XQNFL�LQWHUIBLQLW� VH� MDNR� SUYQt� SDUDPHWU� S�HGiYi� KRGQRWD�
NWHURX� YUiWLOD� IXQNFH� FGSBDOORF�� 3�LKOiãHQt� XåLYDWHOH� ]DEH]SHþt� IXQNFH� /RJLQ� QHER
$ORJLQ�D� IXQNFH�6HWBDSSOLFDWLRQ� QDVWDYt�SRåDGRYDQRX�GDWDEi]RYRX�DSOLNDFL��3RNXG
DSOLNDFH�SRXåtYi�IRUPXOi�H�:LQ%DVH�����MH�QXWQp��DE\�MHMt�KODYQt�RNQR�E\OR�Y\JHQHURYiQR
]�REMHNWX�0',)RUP�� 3�L� RWHYtUiQt� WRKRWR� RNQD�� QHMOpSH� Y�SURFHGX�H�/RDG�� MH� W�HED� ]DYRODW
IXQNFL� &RQ:LQ%DVH)UDPH3URF�� 7DWR� IXQNFH� ]SURVW�HGNRYiYi� VSROXSUiFL� IRUPXOi�$
V�KODYQtP�RNQHP�DSOLNDFH��DNWXDOL]DFL�PHQX��]REUD]HQt�OLãW\�V�QiVWURML�DSRG��0i�GYD�SDUDPHW�
U\��SUYQtP�MH�KDQGOH�KODYQtKR�RNQD�D�GUXKê�XGiYi�SR�DGRYp�þtVOR�VXEPHQX�2NQD��:LQGRZ�
Y�KODYQtP�PHQX��SRNXG�DSOLNDFH�VXEPHQX�2NQD�QHPi��S�HGiYi�VH������=DKiMHQt�VSROXSUiFH
V�:LQ%DVH����P$åH�Y\SDGDW�QDS�tNODG�WDNWR�
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8NRQþHQt�SUiFH�V�:LQ%DVH����]DMLã"XMt�IXQNFH�/RJRXW�D�LQWHUIBFORVH��-H�YKRGQp�MH
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