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'QH����ÆHUYQD�E\OD�VODYQRVWQÊ�RWHYÖHQD�SUYQË
Æ¿VW�QRYÇKR�VSRUWRYQË�DUH¿OX��NWHURX�Y\VWDYÊOR
PÊVWR� 6WUDNRQLFH� ]D� ILQDQÆQË� SRPRFL� YH� YÛxL
��PLOLRQ×�NRUXQ�]�3URJUDPX�UHJHQHUDFH�SDQH�
ORYÛFK�VËGOLx{�Y\SLVRYDQÇKR�0LQLVWHUVWYHP�SUR
PËVWQË� UR]YRM� ¦5�� &HONRYÇ� Q¿NODG\� MVRX� Y\�
ÆËVOHQ\�QD�����������.Æ�
-HKR�VRXÆ¿VWË�MH�WHQLVRYÇ�KÖLxWÊ�V�XPÊOÛP�SR�

YUFKHP� D� YËFHØÆHORYÇ� KÖLxWÊ� V� XPÊOÛP� SR�
YUFKHP��NGH�MH�PR|QÇ�VL�]DKU¿W�QDSÖ��K¿]HQRX�
EDVNHWEDO��YROHMEDO��QRKHMEDO�ÆL�PDORX�NRSDQRX�
6RXÆ¿VWË�YÛVWDYE\�E\O\�L�]SHYQÊQÇ�SORFK\��SDU�
NRYLxWÊ��FKRGQËN\�NROHP�KÖLx{��SÖËVWXS�N�MËGHOQÊ��
]HOHÐ��PRELOL¿Ö� D� RSORFHQË��6SU¿YD� DUH¿OX�E\OD
VYÊÖHQD� =j� 'XNHOVN¿�� NWHU¿� Y\SUDFRYDOD� SUR�
YR]QË�Ö¿G�D�MPHQRYDOD�VSU¿YFH�
'UXK¿� HWDSD�� NWHU¿� E\� PÊOD� ]DKUQRYDW� IRW�

EDORYÇ� KÖLxWÊ�� DWOHWLFNÛ� RY¿O�� YHÖHMQÇ� RVYÊWOHQË
D�GDOxË� WHUÇQQË� ØSUDY\�� MH� SO¿QRY¿QD�Y�SÖËSDGÊ
]ËVN¿QË�ILQDQÆQË�GRWDFH�QD�GDOxË�URN�
9ÛVWDYED� FHOÇKR� VSRUWRYQËKR� DUH¿OX� MH� ,,,�

HWDSRX� UR]V¿KOÇ� UHYLWDOL]DFH� VËGOLxWÊ� 6WDYEDÖ×�
,��HWDSD�SÖHGVWDYRYDOD�REQRYX�SDUWHUX�SÖHG�=j
'XNHOVN¿��,,��HWDSD�SÖLQHVOD�SÊxË�SURSRMHQË�PH]L
2KUDGRX�D�Q¿GUD|ËP�D�]DKUQRYDOD� U×]QÇ�]SHY�
QÊQÇ�SORFK\�� WÖL� SËVNRYLxWÊ� D�GYÊ�GÊWVN¿�KÖLxWÊ
SÖËPR�Y�DUH¿OX�VËGOLxWÊ�
9ÛVWDYEX� VSRUWRYLxWÊ� MLVWÊ� RFHQË� QHMHQ� GÊWL�

DOH�L�GÖËYH�QDUR]HQË�PLORYQËFL�UHNUHDÆQËFK�VSRU�
W×��D�WR�]HMPÇQD�Y�QDGFK¿]HMËFËP�SU¿]GQLQRYÇP
REGREË�
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�XY¿GËPH�QHMG×OH|LWÊMxË�SDV¿|H�

�¦O��,
�9\X|ËY¿QË�VSRUWRYLxWÊ

��� 8|LYDWHOHP�DUH¿OX�P×|H�EÛW�MHGQRWOLYHF�QHER
VNXSLQD�SR�GRKRGÊ�VH�VSU¿YFHP�DUH¿OX�

��� 8|LYDWHO�KÖLxWÊ�MH�SRYLQHQ�GRGU|RYDW�SÖHGHP
VPOXYHQÛ�ÆDV�D�SURYR]RYDW�GRKRGQXWÛ�GUXK
VSRUWX�� 3R� FHORX� GREX� GE¿� EH]SHÆQRVWQËFK
SÖHGSLV×� D� SÖHGSLV×� R� RFKUDQÊ�PDMHWNX�� -H
SRYLQHQ�GE¿W� XSR]RUQÊQË� D� SRN\Q×� VSU¿YFH
DUH¿OX�

¦O��,,
3URYR]�D�VSU¿YD�KÖLxWÊ

��� 'HQQË�SURYR]QË�GRED�VSRUWRYLxWÊ�SUR�SRWÖHE\
xNRO\��YH�GQHFK�xNROQËKR�Y\XÆRY¿QË�RG�����
GR� ������ KRG��� SUR� RVWDWQË� ]¿MHPFH�� SR� ���
KRGLQÊ� YH� YxHGQËFK� GQHFK� GR� ������ KRG��
VRERW\�� QHGÊOH�� VW¿WQË� VY¿WN\�� SU¿]GQLQ\� u
�������������KRG�

��� 9�SÖËSDGÊ�QHSÖË]QLYÛFK�SRYÊWUQRVWQËFK�SRG�
PËQHN�SUR�SURYR]�KÖLxWÊ�MH�VSU¿YFH�RSU¿YQÊQ
Æ¿VWHÆQÊ�QHER�]FHOD�]UXxLW�SURYR]�

��� 1HO]H�OL� ]H� VWUDQ\�X|LYDWHOH�GRGU|HW�GRKRG�
QXWÛ�ÆDV�QHER�QHP×|H�OL�REMHGQDWHO�SÖLMËW�Y×�
EHF��PXVË�WR�R]Q¿PLW�YÆDV�VSU¿YFL�

��� 9�SÖËSDGÊ�]MLxWÊQË�MDNÇNROLY�]¿YDG\�QD�XYH�
GHQÇP�VSRUWRYQËP�]DÖË]HQË�QHER�Y�MHKR��EH]�
SURVWÖHGQË�EOË]NRVWL�MH�X|LYDWHO�SRYLQHQ�WXWR
]¿YDGX�QHRGNODGQÊ�RKO¿VLW�VSU¿YFL�

�¦O��,,,
3RGPËQN\�X|ËY¿QË�VSRUWRYLxWÊ

��� 9VWXS� ]D� ØÆHOHP� LQGLYLGX¿OQËKR� VSRUWRY¿QË
MH�SRYROHQ�SRX]H�Y�SURYR]QË�GREÊ�D� MHQ�QD
WD� KÖLxWÊ�� NWHU¿� MVRX� SUR� WHQWR� ØÆHO� D� SUR
NRQNUÇWQË� GREX�XUÆHQD� GOH� UR]SLVX��3UR� ]¿�
MHPFH�R�LQGLYLGX¿OQË�VSRUWRY¿QË�MH�YVWXS�YRO�
QÛ� MHQ�QD� WR�KÖLxWÊ��NWHUÇ�QHQË�UH]HUYRY¿QR�
5H]HUYDFL� SRWYU]XMH� VSU¿YFH� VSRUWRYLxWÊ�� -H
QXWQR� UHVSHNWRYDW� SÖËSDGQÛ� KRGLQRYÛ� UR]�
SLV�D�UR]KRGQXWË�VSU¿YFH�

��� 9VWXS�QD�VSRUWRYLxWÊ�MH�SRYROHQ�MHQ�YH�YKRGQÇ
VSRUWRYQË� REXYL� V�PÊNNRX��KODGNRX�SRGU¿|�
NRX�D�YH�YKRGQÇP�REOHÆHQË��-H�]DN¿]¿QR�YVWX�
SRYDW�QD�KUDFË�SORFKX�Y�WUHWU¿FK�ÆL�NRSDÆN¿FK�

��� +ÖLxWÊ�MH�PR|QÇ�Y\X|ËYDW�SRX]H�NH�VSRUWRYQË
ÆLQQRVWL� D� VSRUW×P�� NH� NWHUÛP� MVRX� XUÆH�
Q\�� 3HYQÊ� ]DEXGRYDQÇ� VSRUWRYQË� ]DÖË]HQË
D� RVWDWQË� SÖHGPÊW\� QHO]H� QDKUD]RYDW� MLQÛ�
PL��-H�]DN¿]¿QR�QD�KÖLxWÊ�GRQ¿xHW�GDOxË�YÊFL
NURPÊ�VSRUWRYQËFK�SRWÖHE��0DQLSXODFH�V�SÖH�
QRVQÛP�]DÖË]HQËP�MH�PR|Q¿� MHQ�SR�GRKRGÊ
VH� VSU¿YFHP�� 1D� KÖLxWÊ� MH� SRYROHQ� YVWXS
SRX]H� KUDMËFËP�RVRE¿P��'LY¿N×P� MH� SRYR�
OHQR�VOHGRYDW�]¿SDV\�SRX]H�]D�RSORFHQËP�

���'R�DUH¿OX�VSRUWRYLxWÊ�MH�]DN¿]¿Q�YVWXS�VH�]YË�
ÖDW\��'¿OH� MH� ]DN¿]¿QR� QD� VSRUWRYLxWL� NRXÖLW�
SR|ËYDW�DONRKROLFNÇ�Q¿SRMH�D�X|ËYDW�MDNÇNROLY
GUXK\�RPDPQÛFK�D�Q¿Y\NRYÛFK�O¿WHN��2EÆHU�
VWYRYDW�VH�MH�PR|QR�QD�ODYLÆN¿FK�PLPR�KÖLxWÊ�

��� 0DMLWHO� DQL� SURYR]RYDWHO� QHQHVH� RGSRYÊG�
QRVW�]D�MDNÛNROLY�ØUD]�]S×VREHQÛ�SRUXxHQËP
WRKRWR� SURYR]QËKR� Ö¿GX��8|ËY¿QË� VSRUWRYLx{
MH�QD�YODVWQË�QHEH]SHÆË��0DMLWHO�DQL�SURYR]R�
YDWHO�QHQHVH�]RGSRYÊGQRVW�]D�xNRGX�ÆL�]FL�
]HQË�VRXNURPÛFK�YÊFË�Q¿YxWÊYQËN×�

��� 5H|LP�VSRUWRYLxWÊ�EXGH�]DMLxWÊQ�WDN��DE\�QH�
GRFK¿]HOR� N� SÖHNUDÆRY¿QË� K\JLHQLFNÛFK� OL�
PLW×� KOXNX� VWDQRYHQÛFK� 1DÖË]HQËP� YO¿G\
��������� SUR� FKU¿QÊQË� YHQNRYQËFK� SURVWRU
VWDYHE�D�FKU¿QÊQË�YHQNRYQËFK�SURVWRU�

��� 9xLFKQL�Q¿YxWÊYQËFL�D�X|LYDWHOÇ�DUH¿OX�GEDMË
]¿VDG� VOXxQÇKR� FKRY¿QË� D� XGU|XMË� Y� DUH¿OX
SRÖ¿GHN��&KRYDMË�VH�WDN��DE\�QHRKUR]LOL�]GUD�
YË� VYÇ� DQL� RVWDWQËFK� SÖËWRPQÛFK� RVRE�� 3ÖL
ØUD]X�Q¿YxWÊYQËND�RVWDWQË�Y\UR]XPË�VSU¿YFH�

��� -VRX�OL� X|LYDWHOL� VSRUWRYLxWÊ� GÊWL� V� GRSUR�
YRGHP�GRVSÊOÛFK��GU|Ë�GR]RU�D�]RGSRYËGDMË
]D�GÊWL�GRVSÊOË��3RNXG�VSU¿YFH�SÖLGÊOË�VSRU�
WRYLxWÊ�GÊWHP�EH]�GRSURYRGX�GRVSÊOÛFK��SDN
Y�]¿MPX�EH]SHÆQRVWL�GR]RUXMH�QDG�WÊPLWR�GÊW�
PL�VSU¿YFH�

��� -H�PR|QR�Y\X|ËYDW� WRDOHW\�D�K\JLHQLFN¿�]D�
ÖË]HQË�xNRO\�VH�VYROHQËP�VSU¿YFH�

¦O��,9
1HGRGU|RY¿QË�XVWDQRYHQË�SURYR]QËKR�Ö¿GX
��� 1HGRGU|XMH�OL�X|LYDWHO�WHQWR�SURYR]QË�Ö¿G��MH

VSU¿YFH�DUH¿OX�RSU¿YQÊQ�MHM�Y\N¿]DW�
��� 3RNXG�SÖHV�XSR]RUQÊQË�VSU¿YFH�QD�QHYKRGQÇ

FKRY¿QË�RGPËW¿�Q¿YxWÊYQËN�]PÊQLW�VYÇ�FKR�
Y¿QË�� QHER� RGPËW¿� RSXVWLW� VSRUWRYLxWÊ�� MH
VSU¿YFH�RSU¿YQÊQ�SÖLYRODW�PÊVWVNRX�SROLFLL�

��� 6SU¿YFH�DUH¿OX�P¿�SU¿YR�QHYSXVWLW�GR�DUH¿OX
OLGL��NWHÖË�Y�PLQXORVWL�ML|�YËFHNU¿W�SRUXxRYDOL
SURYR]QË�Ö¿G�D�E\OL�XSR]RUQÊQL��|H�GR�DUH¿OX
QHVPË�

�¦O��9
5H]HUYDFH�VSRUWRYLx{

� =¿MHPFL� VL� PRKRX� UH]HUYRYDW� KÖLxWÊ� EXÍ
ØVWQÊ�QHER� WHOHIRQLFN\�X�VSU¿YFH�DUH¿OX�QD� WH�
OHIRQX�� ���� ���� ����� 3RSODWN\� ]D� SURQ¿MHP
VSRUWRYLx{�VH�QHSR|DGXMË�

9¿|HQË�ÆWHQ¿ÖL�=SUDYRGDMH�
SÖHG�QÊNROLND�GQ\�E\OR�RWHYÖHQR�QRYÇ� VSRU�

WRYLxWÊ�Y�DUH¿OX�=j�'XNHOVN¿��-HGQ¿�VH�R�SUYQË
Æ¿VW�]�FHONRYÊ�SO¿QRYDQÇKR�VSRUWRYLxWÊ��2WHYÖH�
Q\� MVRX� NXUW\� QD� WHQLV�� YROHMEDO� D� EDVNHWEDO
D�FYLÆQ¿�SORFKD�V�FYLÆQRX�VWÊQRX��%\O�]SUDFRY¿Q
D�UDGRX�PÊVWD�VFKY¿OHQ�SURYR]QË�Ö¿G�VSRUWRYLxWÊ
D�QDG�FHOÛP�DUH¿OHP�MPHQRY¿Q�VSU¿YFH��9VWXS
QD� VSRUWRYLxWÊ� MH� YROQÛ� SUR� xLURNRX� YHÖHMQRVW�
.D|GÛ��NGR�P¿�FKX{�VL�]DVSRUWRYDW��P¿�PR|QRVW�
-HGQRWOLYÇ� NXUW\� MH�PR|QÇ� VL� ]DPOXYLW� QD� NRQ�
NUÇWQË�KRGLQX�X�VSU¿YFH��
2G� WRKRWR� DUH¿OX� RÆHN¿Y¿PH�� |H� SÖLVSÊMH

N� VSRUWRYQËPX� Y\|LWË� xLURNÇ� YHÖHMQRVWL� YÆHWQÊ
PO¿GH|H��NWHU¿�]DWËP�WU¿YLOD�ÆDV�NRXÖHQËP�D�NRQ�
]XPDFË�DONRKROX�Y�DUH¿OX�xNRO\��'QHV�ML|�QÊNWHÖË
]� QLFK� VSRUWXMË� D� MVRX� SUDYLGHOQÛPL� Q¿YxWÊY�
QËN\� KÖLxWÊ�� 0\VOËP� VL�� |H� DUH¿O� VH� P×|H� VW¿W
GREUÛP� Q¿VWURMHP� SUHYHQFH� X|ËY¿QË� Q¿Y\NR�
YÛFK�O¿WHN��NRQ]XPDFH�DONRKROX�DSRG��PO¿GH|Ë�
$UH¿O�VW¿O�QHPDOÇ�ILQDQÆQË�SURVWÖHGN\�PÊVWD�

-H�YHOLFH�SÊNQÛ��Y�WÇWR�Æ¿VWL�6WUDNRQLF�ML|�GORXKR
QÊFR� SRGREQÇKR� FK\EÊOR�� 3URWR� E\FK� FKWÊO
DSHORYDW� QD� YxHFKQ\�� NGR� KR� X|ËYDMË�� QHQLÆPH
KR��GRGU|XMPH�XYHGHQÛ�SURYR]QË�Ö¿G�D�SRN\Q\
VSU¿YFH� D� VQD|PH� VH� YxLFKQL� ]DEU¿QLW� Y� MHKR
SRxNR]RY¿QË� SÖËSDGQÛPL� YDQGDO\�� &KWÊO� E\FK
SÖLSRPHQRXW��|H�Y�FHOÇP�DUH¿OX�xNRO\��WHG\�QHMHQ
Y�SURVWRUX�VSRUWRYLxWÊ��DOH�L�Y�SURVWRUX�SRG�QDG�
FKRGHP�X�xNRO\�MH�]¿ND]�NRXÖHQË�D�VSU¿YFH�DUH�
¿OX� xNRO\�P¿� ]D� ØNRO� WHQWR� ]¿ND]� NRQWURORYDW�
$SHOXML�QD�xLURNRX�YHÖHMQRVW��DE\�QHE\OD�QHYxË�
PDY¿�N�YDQGDOL]PX�D�XSR]RUQLOD�QD�QLÆHQË�SÊN�
QÇKR�D�ILQDQÆQÊ�Q¿NODGQÇKR�PDMHWNX�PÊVWD�MH�
GLQFL�ÆL�VNXSLQDPL��NWHUÛP�ÆLQË�GREÖH�QÊFR�]QL�
ÆLW�� 1HWROHUXMPH� URYQÊ|� YXOJ¿UQË� Y\MDGÖRY¿QË
QÊNWHUÛFK�SÖLKOË|HMËFËFK�
1D�]¿YÊU�E\FK�FKWÊO�Y\M¿GÖLW�SÖ¿QË��DE\�YxLFK�

QL�Q¿YxWÊYQËFL�E\OL� VSRNRMHQL�D�DE\�VSRUWRYLxWÊ
GORXKR�VORX|LOR�VYÇPX�ØÆHOX�

0JU��9¿FODY�9OÆHN��ÖHGLWHO�=j�'XNHOVN¿

0QX¾�URQTVQXKwVÉ�PCLFGVG�W�<i�&WMGNUM¾

9ËFHØÆHORYÇ�KÖLxWÊ� )RWR��$UFKLY�0Ê¸



9�FA@JàJë�
N=@U�IêOP=

=DVHGDOD�VRFL¿OQË�NRPLVH

1D� VYÇP� ����� MHGQ¿QË� GQH� ��� ��� ����� UDGD�PÊVWD� VRXKODVLOD� V�SR�
VN\WQXWËP�ILQDQÆQËFK�SURVWÖHGN×�]�UR]SRÆWX�PÊVWD�WÊPWR�RUJDQL]DFËP�
6WÖHGLVNR�YÛFKRYQÇ�SÇÆH�6WUDNRQLFH�u���������.Æ�QD�ÆW\ÖGHQQË�DNWLYLWX
GÊWË�� 2EODVWQË� FKDULWD� 6WUDNRQLFH� u� ��������� .Æ� QD� ØKUDGX� YRGQÇKR�
SO\QX�� HOHNWÖLQ\�YH� VWDFLRQ¿ÖL��&HQWUXP�SUR�]GUDYRWQÊ�SRVWL|HQÇ�-LKR�
ÆHVNÇKR� NUDMH�� 6WUDNRQLFH� u� ���������.Æ� QD� S×MÆRYQX� D� VEÊUQÇ�PËVWR
UHKDELOLWDÆQËFK� D� NRPSHQ]DÆQËFK� SRP×FHN�� ��������.Æ� QD� VWDFLRQ¿UQË
VOX|E\����������.Æ�QD�SRÆËWDÆRYÇ�NXU]\��LQWHUQHWRYÛ�NOXE��NXU]\�SDPÊWL�
6GUX|HQË� ]GUDYRWQÊ� SRVWL|HQÛFK� Y� ¦5�� 6WUDNRQLFH� u� ��������� .Æ� QD
SURYR]QË�Q¿NODG\�VSRMHQÇ�V�X|ËY¿QËP�EXGRY\��2EÆDQVNÇ�VGUX|HQË�32�
/,'21� 6WUDNRQLFH� u� ��������� .Æ� QD� ØKUDGX� Q¿MPX� D� HQHUJLË�� 6YD]
GLDEHWLN×�¦5�u�¸2��6WUDNRQLFH� u� ��������.Æ�QD� HGXNDÆQÊ� SUHYHQWLY�
QË� SRE\W�� 6YD]� QHVO\xËFËFK� D� QHGRVOÛFKDYÛFK� Y� ¦5�� 6WUDNRQLFH� u
���������.Æ�QD�ØKUDGX�UH|LMQËFK�Q¿NODG×��DNFË��2EÆDQVNÇ�VGUX|HQË�.2�
1«.�u� ���������.Æ�QD� ØKUDGX�Q¿MPX��6WÖHGLVNR� UDQÇ� SÇÆH� u� ��������
.Æ�QD�SRP×FN\��KUDÆN\��OLWHUDWXUX��PDWHUL¿O�D�DNFH��2EÆDQVNÇ�VGUX|HQË
35(9(17� u� ���������.Æ� QD� ØKUDGX� Q¿MPX�� HQHUJLË� D� WHUÇQQË� VRFL¿O�
QË� SU¿FL� V� X|LYDWHOL� GURJ�� 6GUX|HQË� SUR� SRPRF� PHQW¿OQÊ� SRVWL|HQÛP
6WUDNRQLFH�u����������.Æ�QD�ØKUDGX�Q¿MPX�D�VOX|HE��0DWHÖVNÇ�FHQWUXP
%HUXxND�u����������.Æ�QD�HQHUJLH��RGSDG��NRSËURYDFË�VOX|E\�D�YÛWYDUQÇ
VOX|E\��'<6�u�&(17580�6WUDNRQLFH� u� ���������.Æ�QD�Q¿NXS�NDUL�
PDWHN��UHKDELOLWDÆQËFK�PËÆ×��VSRWÖHEQËKR�PDWHUL¿OX��YÛWYDUQÛFK�SRWÖHE
D�NREHUFH�SUR�UHNUHDFL��2NUHVQË�QHPRFQLFH�6WUDNRQLFH�u���������.Æ�QD
QDGUHJLRQ¿OQË�NRQIHUHQFL�VHVWHU�u�'HQ�RxHWÖRYDWHOVWYË�

-HGQ¿QË�NRPLVH�SUR�NXOWXUX
D�FHVWRYQË�UXFK

1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Y\SOD�
FHQËP� SÖËVSÊYNX� YH� YÛxL� ��������� .Æ� SUR�92j� D� 63j� 6WUDNRQLFH� QD
]DMLxWÊQË�Q¿YxWÊY\�VWXGHQW×�]�SDUWQHUVNÇ�xNRO\�&$/6�,MVVHOVWHLQ�YH�6WUD�
NRQLFËFK�
6RXKODVLOD�V�SUH]HQWDFË�PÊVWD�Y�ÆDVRSLVH�&�2�7��EXVLQHVV�

1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
SODFHQËP�QHLQYHVWLÆQËFK�GRWDFË�QD�ÆLQQRVW�Y�REODVWL�NXOWXU\�WÊPWR�|DGD�
WHO×P��3ÊYHFNÛ�VERU�J\PQ¿]LD�u����������.Æ��1HNWDUND�u����������.Æ�
3U¿FKHÐ¿ÆHN�u����������.Æ��3U¿FKHÐVNÛ� VRXERU�u����������.Æ��&RXQ�
WU\� VNXSLQD� 3DX]D� u� ��������� .Æ�� 7DQHÆQË� VNXSLQD� 5DGND� u� ��������
.Æ�� 7DQHÆQË� VNXSLQD� 5R]¿OLH� u� ��������� .Æ�� 6GUX|HQË� SUR� REQRYX
¶HSLFH� D�RNROË� u����������.Æ��/RXWNRY¿� VFÇQD�5DGRVW�u����������.Æ�
'6�¦HODNRYVNÛ�u����������.Æ��6+j�9HQGHWWD�u���������.Æ��2EÆDQVNÇ
VGUX|HQË� 5DWHMQD� u� �������� .Æ�� ¦HVNREUDWUVN¿� FËUNHY� HYDQJHOLFN¿� u
��������.Æ�
6RXKODVLOD�V�Y\SODFHQËP�QHLQYHVWLÆQË�GRWDFH�YH�YÛxL���������.Æ�7DQHÆ�
QË� VNXSLQÊ�5R]¿OLH�6WUDNRQLFH�QD� ]DMLxWÊQË� GRSUDY\�N�2VWUDYÊ�� NGH� VH
XVNXWHÆQË�PLVWURYVWYË�¦5�Y�FRXQWU\�WDQFËFK�GÊWË�
6RXKODVLOD� V� Y\SODFHQËP�QHLQYHVWLÆQË� GRWDFH�YH�YÛxL����������.Æ�SUR
*\PQ¿]LXP� 6WUDNRQLFH� QD� ]DMLxWÊQË� SRE\WX� VWXGHQW×� ]� SDUWQHUVNÇKR
PÊVWD�%DG�6DO]XQJHQ�
6RXKODVLOD�V�SUH]HQWDFË�Y�2EUD]RYÇP�DWODVX�(XUREHGV������Y\G¿YDQÇP
.OXEHP�ÆHVNÛFK�WXULVW×�

 

5HNRQVWUXNFH�NXFK\QË�Y�0j�+ROHÇNRYD����
� � � � � � � � � � � � 1D�VYÇP������MHGQ¿QË�GQH������������UD��
� � � � � � � � � � � � GD�PÊVWD�VRXKODVLOD�V�GRSRUXÆHQËP�NRPLVH
� � � � � � � � � � � � D�VH�]DG¿QËP�]DN¿]N\�5HNRQVWUXNFH�NXFK\�
� � � � � � � � � � � � QÊ�0j�+ROHÆNRYD�����ILUPÊ�*DUDQWVWDY
� � � � � � � � � � � � )��nDKRXU��6WUDNRQLFH��]D�FHQX�������������.Æ
� � � � � � � � � � � � �YÆHWQÊ�'3+��

 

5HNRQVWUXNFH�VRFLÀOQÌKR�]D×Ì]HQÌ�0j�8�3DUNX
� � � � � � � � � � � � 1D�VYÇP������MHGQ¿QË�GQH�����������
� � � � � � � � � � � � UDGD�PÊVWD�VRXKODVLOD�V�GRSRUXÆHQËP�NR�
� � � � � � � � � � � � PLVH�D�VH�]DG¿QËP�]DN¿]N\�5HNRQVWUXNFH
� � � � � � � � � � � � VRFL¿OQËKR�]DÖË]HQË�0j�8�3DUNX�ILUPÊ��
� � � � � � � � � � � � 9.6�0��9DFËN��6WUDNRQLFH��]D�FHQX�
� � � � � � � � � � � � ����������.Æ��YÆHWQÊ�'3+��

5HNRQVWUXNFH�WÊORFYLÆQ\�=j�'XNHOVN¿
� � � � � � � � � � � � 1D�VYÇP������MHGQ¿QË�GQH������������UD�
� � � � � � � � � � � � GD�PÊVWD�VRXKODVLOD�V�GRSRUXÆHQËP�NRPLVH
� � � � � � � � � � � � D�VH�]DG¿QËP�]DN¿]N\�5HNRQVWUXNFH�WÊORFYLÆ�
� � � � � � � � � � � � Q\�=j�'XNHOVN¿�ILUPÊ�3ULPD��D��V���]D�FHQX
� � � � � � � � � � � � ������������.Æ��YÆHWQÊ�'3+��

5HNRQVWUXNFH�HOHNWURLQVWDODFH
Y�=j�¦HODNRYVNÇKR

� � � � � � � � � � � � 1D�VYÇP������MHGQ¿QË�GQH������������UD�
� � � � � � � � � � � � GD�PÊVWD�VRXKODVLOD�V�GRSRUXÆHQËP�NRPL�
� � � � � � � � � � � � VH�D�VH�]DG¿QËP�]DN¿]N\�5HNRQVWUXNFH
� � � � � � � � � � � � HOHNWURLQVWDODFH�=j�¦HODNRYVNÇKR�ILUPÊ
� � � � � � � � � � � � 8QLHOHNWUR��V��U��R���6WUDNRQLFH��]D�FHQX�
� � � � � � � � � � � � ������������.Æ��YÆHWQÊ�'3+��

 

3UÀFH�QD�KUDGË�EXGRX�SRNUDÇRYDW�GDOyÌ�HWDSRX
1D� VYÇP� ����� MHGQ¿QË� GQH� ��� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DGDW
SRGOLPLWQË� YHÖHMQRX� ]DN¿]NX� QD� UHDOL]DFL� VWDYE\� +UDG� 6WUDNRQLFH� u
REMHNW�]¿NODGQË�XPÊOHFNÇ�xNRO\�u�,��HWDSD�

3U¿FH�QD�VWUDNRQLFNÇP�KUDGÊ�VH�QH]DVWDYË�DQL�YH�GUXKÇ�SRORYLQÊ�OHWRx�
QËKR�URNX��1D�XNRQÆHQÛ�SURJUDP�3+$5(�����������VUSQD�������QDY¿|H
,��HWDSD�UHNRQVWUXNFH�EXGRY\��Y�QË|�VËGOË�]¿NODGQË�XPÊOHFN¿�xNROD��%XGH
]DKUQRYDW�FHONRYRX�UHNRQVWUXNFL�EXGRY\�NURPÊ�YHQNRYQË�IDV¿G\�D�VWÖHFK\
,,��HWDSD���9�VRXÆDVQÇ�GREÊ�MH�ML|�Y�EXGRYÊ�XPËVWÊQD�YÛPÊQËNRY¿�VWDQLFH
WHSO¿UQ\�
3U¿FH�Y�,��HWDSÊ�MVRX�RFHQÊQ\�QD�FFD����PLOLRQ×�NRUXQ��FHONRY¿�UHNRQ�

VWUXNFH� SRWRP�QD� FFD� ���PLOLRQ×� NRUXQ��0ÊVWR� Y� VRXÆDVQÇ� GREÊ� KOHG¿
GDOxË�ILQDQÆQË�]GURMH�QD�SÖËSDGQÇ�VSROXILQDQFRY¿QË�]HMPÇQD�GUXKÇ�HWDS\�

5DGD�PÊVWD�UR]GÊORYDOD�VSRUWRYQË
SÖËVSÊYN\

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�UR]�
GÊOHQËP� ILQDQÆQËFK� SURVWÖHGN×� QD� ÆLQQRVW� PO¿GH|H� Y� URFH� ����� GOH
ÆOHQVNÇ�]¿NODGQ\�PO¿GH|H�GR����OHW�MHGQRWOLYÛP�7-�6.�Q¿VOHGRYQÊ��%.
6WUDNRQLFH�u����������.Æ��%XVKLGR�6WUDNRQLFH�u���������.Æ��+&�6WUD�
NRQLFH� u� ��������� .Æ�� .DUDWH� 6WUDNRQLFH� u� ��������� .Æ�� 6.� &\NORu
0DFQHU�u���������.Æ��6.�-XGR������6WUDNRQLFH�u���������.Æ��6.,�NOXE
6WUDNRQLFH� u� �������� .Æ�� 6.� 6WUDNRQLFH� ����� u� ���������.Æ�� 7-�¦=
6WUDNRQLFH�u����������.Æ��7-�'UD|HMRY�u���������.Æ��7-�)H]NR�6WUDNR�
QLFH�u����������.Æ��7-�2WDYD�6WUDNRQLFH�u���������.Æ��7-�6RNRO�6WUD�
NRQLFH�u����������.Æ�
6RXKODVLOD� V� UR]GÊOHQËP� ILQDQÆQËFK� SURVWÖHGN×�QD� UHSUH]HQWDFL�PÊVWD
Y�URFH������GRVSÊOÛPL�VSRUWRYFL�KUDMËFËPL�VRXWÊ|H�QHMY\xxË�ØURYQÊ��D�WR
Q¿VOHGRYQÊ��%.����������.Æ��+&�6WUDNRQLFH�u���������.Æ��6.�6WUDNR�
QLFH������u���������.Æ��7-�¦=�6WUDNRQLFH�u�RGGËO�K¿]HQÇ�u���������
.Æ��7-�)H]NR�6WUDNRQLFH�u�RGGËO�YRGQËKR�SÑOD�u����������.Æ�

675$1$�� =35$92'$-�0û67$�675$.21,&( ù(59(1(&�����

1DEËGND�E\WRYÇ�MHGQRWN\�N�SÖËPÇPX
SURGHML

5DGD�PÊVWD�QD�VYÇP�MHGQ¿QË�GQH�������������UR]KRGOD�REVDGLW�QË|H
XYHGHQRX�E\WRYRX�MHGQRWNX�N�SÖËPÇPX�SURGHML�GR�RVREQËKR�YODVWQLF�
WYË�GOH�]¿NRQD�Æ����������6E���Y�SODWQÇP�]QÊQË��QD�]¿NODGÊ�QHMY\xxË
QDEËGN\�
O E\W�Æ������R�YHOLNRVWL�����Y�ÆS������Y�XO��6YDWRSOXND�¦HFKD�R�YÛ�

PÊÖH�������P���PLQLP¿OQË�FHQRY¿�QDEËGND������������.Æ�
9HxNHUÇ� GDOxË� LQIRUPDFH� Y¿P� EXGRX� SRVN\WQXW\� QD� PDMHWNRYÇP

RGERUX�u�WHO���������������



ù(59(1(&����� =35$92'$-�0û67$�675$.21,&( 675$1$��

1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�SR�
VN\WQXWËP� QHLQYHVWLÆQË� GRWDFH� YH� YÛxL� �������� .Æ� %.� 6WUDNRQLFH� QD
FHQ\�SUR�YËWÊ]H��DOO�VWDUV�WÛP�D�SUR�QHMOHSxË�KU¿ÆNX�SÖL�PLVWURYVWYË�¦HVNÇ
UHSXEOLN\�Y�PODGxËFK�GRURVWHQN¿FK�NRQDQÇKR�YH�6WUDNRQLFËFK�

'RSUDYQË�]QDÆHQË�QD�Ø]HPË�PÊVWD
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
KRGQRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�SURMHNWDQWD�DNFH�3DVSRUW�GRSUDYQËKR
]QDÆHQË� QD� Ø]HPË� PÊVWD� 6WUDNRQLFH�� NG\� QD� YÛxH� ]PËQÊQÇ� Y\SUDFXMH
SURY¿GÊFË�SURMHNW�ILUPD�'R=QDÆ��Y��R��V���%RUHN�X�¦HVNÛFK�%XGÊMRYLF�
]D�FHQX����������.Æ��YÆHWQÊ�'3+��

,QWHQ]LILNDFH�¦29�D�UHNRQVWUXNFH
NDQDOL]DFH�YH�PÊVWÊ

1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
KRGQRFHQËP�YÛ]Y\�R�]DN¿]NX�Y�VRXYLVORVWL�V�SÖËSUDYRX�UHDOL]DFH�VWDYE\�
,QWHQ]LILNDFH�¦29�D� UHNRQVWUXNFH� NDQDOL]DFH�6WUDNRQLFH� D� G¿OH� V� X]D�
YÖHQËP�PDQG¿WQË�VPORXY\�VH�VSROHÆQRVWË�9RGRKRVSRG¿ÖVNÛ�UR]YRM�D�YÛ�
VWDYED��D��V���3UDKD����V�QDEËGNRYRX�FHQRX����������.Æ��YÆHWQÊ�'3+��

&\NORVWH]ND�QD�3RGVNDOË
1D��VYÇP��������MHGQ¿QË��GQH��������������UD�
GD��PÊVWD��VRXKODVLOD��V��X]DYÖHQËP��VPORXY\�
Æ�����������R�SRVN\WQXWË�ILQDQÆQËFK�SURVWÖHGN×�
]�UR]SRÆWX�6W¿WQËKR�IRQGX�GRSUDYQË�LQIUDVWUXN�
WXU\�QD�URN������QD�DNFL�V�Q¿]YHP�&\NORVWH]�
ND�3RGVNDOË��6WUDNRQLFH��PH]L�PÊVWHP�6WUDNR�
QLFH�D�6W¿WQËP�IRQGHP�GRSUDYQË�LQIUDVWUXNWXU\�
)LQDQÆQË�SRGSRUD�MH�YH�YÛxL�������������.Æ�

=PÊQ\�Y�UR]SRÆWX
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VFKY¿OLOD�QDYÛxHQË
UR]SRÆWX�R��52�Æ�����YH�YÛxL����������.Æ�u�)LQDQÆQË�SRGSRUD�.¸�SUR
32� 67$5=� QD� UHDOL]DFL� SURMHNWX�� 9\EDYHQË� VSRUWRYQËKR� ]DÖË]HQË� u
SRVLORYQD��52�Æ�����YH�YÛxL����������.Æ�u�)LQDQÆQË�SRGSRUD�.¸�SUR
32�=j�'XNHOVN¿�QD�UHDOL]DFL�SURMHNWX��¶HxHQË�NRQIOLNW×�

5HNRQVWUXNFH�NRPXQLNDFH�9RG¿UHQVN¿
1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DGDW
SRGOLPLWQË�YHÖHMQRX�]DN¿]NX�QD�UHDOL]DFL�VWDYE\��5HNRQVWUXNFH�NRPX�
QLNDFH�9RG¿UHQVN¿� YH� 6WUDNRQLFËFK� Y� RWHYÖHQÇP� ÖË]HQË� GOH� ]¿NRQD� Æ�
��������6E���R�YHÖHMQÛFK�]DN¿]N¿FK��Y�SODWQÇP�]QÊQË��D�XYHÖHMQLW�ML�QD
FHQWU¿OQË�DGUHVH�

6WDYED�EXGH�]DKUQRYDW�QHMHQ�VDPRWQRX�NRPXQLNDFL��DOH�WDNÇ�YRGRYRG�
NDQDOL]DFL�D�FKRGQËN\�YH�YÛxH�XYHGHQÇ�ORNDOLWÊ�

6WDYHEQË�ØSUDY\�NRPXQLNDFH�jXPDYVN¿
1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DGDW
SRGOLPLWQË�YHÖHMQRX�]DN¿]NX�QD� UHDOL]DFL� VWDYE\��6WDYHEQË�ØSUDY\�NR�
PXQLNDFH� jXPDYVN¿� u� 6WUDNRQLFH� Y� RWHYÖHQÇP� ÖË]HQË� GOH� ]¿NRQD� Æ�
��������6E���R�YHÖHMQÛFK�]DN¿]N¿FK��Y�SODWQÇP�]QÊQË�D�XYHÖHMQLW�ML�QD
FHQWU¿OQË�DGUHVH�

+ODYQË�SULRULWRX�SÖL�UHDOL]DFL�VWDYE\�EXGH�UHNRQVWUXNFH�VW¿YDMËFËFK�D�Y\�
EXGRY¿QË�QRYÛFK�SDUNRYDFËFK�PËVW�YÆHWQÊ�UHNRQVWUXNFH�FKRGQËN×�

&KRGQËN�D�F\NORVWH]ND�X�-LVNU\
1D� VYÇP������ MHGQ¿QË�GQH����� ��� ����� UDGD�PÊVWD� UR]KRGOD�]DVODW
YÛ]YX�N�SRG¿QË�QDEËGN\�Y�VRXYLVORVWL�V�UHDOL]DFË�VWDYE\��&KRGQËN�D�F\N�
ORVWH]ND�SRGÇO�VLOQLFH�,����6WUDNRQLFH��]D�SRGPËQHN�Y�UR]VDKX�XYHGHQÇP
YH�YÛ]YÊ�WÊPWR�GRGDYDWHO×P��.RKRXW�9ODGLPËU��6WUDNRQLFH��9.6�u�0�
9DFËN��6WUDNRQLFH��6LOQLFH�.ODWRY\��D��V���.ODWRY\��
6RXKODVLOD� V� XYHÖHMQÊQËP� YÛ]Y\� N� SRG¿QË� YÛxH� ]PËQÊQÇ� QDEËGN\� QD
ZZZ�VWU¿QN¿FK�PÊVWD�D�V�QHRPH]HQÛP�SRÆWHP�XFKD]HÆ×�

-HGQ¿�VH�R�GREXGRY¿QË�F\NORVWH]N\�D�FKRGQËNX�YHGRXFË�RNROR�-LVNU\�
NG\�SUYQË�HWDSD�E\OD�Y\EXGRY¿QD�QD�NRQFL�SÖHGPLQXOÇKR�URNX�

1DSRMHQË�YRGRYRGX�GR�ORNDOLW\�0H]L�/HV\
1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD� PÊVWD� VRXKODVLOD� VH
]DG¿QËP�SURY¿GÊFË�SURMHNWRYÇ�GRNXPHQWDFH�UHDOL]DFH�VWDYE\��9RGRYRG
u�NRPXQLNDFH�9RG¿UHQVN¿�u�GRSRMHQË�ÖDGX��ORNDOLWD�0H]L�/HV\�

$WOHWLFNÛ�RY¿O�QD�6ËGOLxWL
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�
PÊVWD�VRXKODVLOD�V�Y\KRGQRFHQËP�FHQRYÛFK�
QDEËGHN�QD�Y\SUDFRY¿QË�SURY¿GÊFË�SURMHNWRYÇ�
GRNXPHQWDFH�QD�VWDYEX��5HNRQVWUXNFH�VSRU�
WRYQËKR�DUH¿OX�u�DWOHWLFNÛ�RY¿O�QD�6ËGOLxWL�
NG\�QD�SUYQËP�PËVWÊ�MH�ILUPD�$WHOLÇU�3HQWD��
V��U��R���6WUDNRQLFH��V�FHQRYRX�QDEËGNRX
���������.Æ��YÆHWQÊ�'3+��

6WDQRYHQË�Q¿MHPQÇKR
X�W]Y��VWDUWRYDFËFK�E\W×

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�XSODW�
QÊQËP�Q¿MHPQÇKR�YH�YÛxL�����URN������.Æ�P������URN������.Æ�P��SUR�W]Y�
VWDUWRYDFË�E\W\�SUR�QDGFK¿]HMËFË���URN\�

3UR�PR|QRVW� ÖHxHQË� E\GOHQË�PODGÛFK� URGLQ� YH�PÊVWÊ� 6WUDNRQLFH� UR]�
KRGOR�PÊVWR�R�]ÖË]HQË�W]Y��VWDUWRYDFËFK�E\W×��7\WR�E\W\�MVRX�YH�YODVWQLFWYË
PÊVWD� D� QDFK¿]HMË� VH� Y� XOLFL� 6WDYEDÖ×�� 6� Q¿MHPFL� MH� X]DYÖHQ¿� VPORXYD
R� Q¿MPX� QD� GREX� XUÆLWRX� MHGQRKR� URNX�� 3ÖL� SOQÊQË� SRGPËQHN� Q¿MPX� MH
PR|QRVW�DXWRPDWLFNÇKR�REQRYHQË�Q¿MPX��PD[LP¿OQÊ�YxDN�QD�GREX�WÖË�OHW�
=�G×YRG×�KRGQÛFK�]YO¿xWQËKR�]ÖHWHOH�P×|H�EÛW�GRED�Q¿MPX�SURGORX|HQD�
DYxDN�QD�FHONRYRX�GREX�Q¿MPX��� OHW��0ÊVËÆQË�Q¿MHPQÇ�SUR�SUYQË�URN�MH
VWDQRYHQÇ�YH�YÛxL������.Æ�P���GUXKÛ�D�WÖHWË�URN�QD������.Æ�P���ÆWYUWÛ�QD
�����.Æ�P��D�S¿WÛ�QD������.Æ�P��

,QIRUPDÆQË�ERG\
QD�2WDYVNÇ�F\NOLVWLFNÇ�VWH]FH

1D�VYÇP������ MHGQ¿QË�GQH����� ��� �����UDGD�PÊVWD�UR]KRGOD�]DVODW
YÛ]YX�R�]DN¿]NX�N�SRG¿QË�QDEËGN\�QD� UHDOL]DFL� VWDYE\��2WDYVN¿�F\N�
OLVWLFN¿�VWH]ND�u�,QIRUPDÆQË�ERG\�]D�SRGPËQHN�Y�UR]VDKX�XYHGHQÇP�YH
YÛ]YÊ� D� ]DG¿YDFË� GRNXPHQWDFL� WÊPWR� GRGDYDWHO×P�� 21<;�:22'�
VSRO�� V� U�� R��� 3UDFKDWLFH�� 7RPRY\� SDUN\�� 5RYHQVNR�� 0ÊVWVNÇ� VOX|E\
3ËVHN�� V�� U�� R���3ËVHN��$WHOLÇU��3��3ËVHN��9¿FODY�)LDOD��.ODWRY\��+ÖLxWÊ
&=��',5(&7�0(',$��V��U��R���%UQR�

3ÖHGPÊWHP�YÛxH� ]PËQÊQÇKR�SURMHNWX� MH� UHDOL]DFH� LQIRUPDÆQËFK�D�RG�
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+UDMË��,YDQD�$QGUORY¿���2OJD�nHOHQVN¿�
9ODGLVODY�%HQHx���0DUFHO�9DxLQND�
(UQHVWR�¦HNDQ��0LFKDO�-DJHOND�

9ODGLPËU�¦HFK���=E\xHN�3DQW×ÆHN��3HWU�3RVSËFKDO�
/XFLH�=HGQËÆNRY¿���-DQD�=HQ¿KOËNRY¿�

0LOHQD�'YRUVN¿���-DQD�jXOFRY¿�
.ULVWÛQD�-HWHQVN¿���+DQD�.XVQMHURY¿�

'LYDGOR�81*(/7
)ULHGULFK�'ÚUUHQPDWW��3/$<�675,1'%(5*

+UDMË��&KDQWDO�3RXOODLQ��-LÖË�/¿EXV��0LURVODY�(W]OHU�

'LYDGOR�%(=�=�%5$'/«
7HUUHQFH�0F1DOO\��)5$1.,(�$�-2+1<�9(�69,78�/81<

+UDMË��%DUERUD�+U]¿QRY¿�D�5DGHN�+ROXE�

3UD|VN¿�GLYDGHOQË�DJHQWXUD
$OGR�1LFRODM��7¶,�1$�/$9,¦&(

+UDMË��3��1¿UR|QÛ��/��7URMDQ��.��)LDORY¿�

'LYDGOR�5DGND�%U]RERKDWÇKR
'RQDOG�&KXUFKLOO��-('128�7»'1ª�67$¦«�
+UDMË��5��%U]RERKDWÛ��9��3HWHUNRY¿��$��+DUGW�
9��nHKURY¿���+��6HLGORY¿��/��7URMDQ��,��1RY¿N�
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3¿WHN����VUSQD������Y�/HWQËP�NLQÊ�6WUDNRQLFH�RG�������KRG�

,1>73-2�*144
+RVW��3URKU¿OD�Y�NDUW¿FK�

9VWXSHQN\�Y�SÖHGSURGHML�RG����ÆHUYHQFH������]D�������.Æ�
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1HGÊOH����u�ØWHUÛ����ÆHUYHQFH RG�������KRG�
¦5��NRPHGLH���� GRSRUXÆHQ¿�SÖËVWXSQRVW��YxHP
9j(&+12�1(-/(3j«� YVWXSQÇ������.Æ
.D|GÛ�GRVWDQH��FR�VL�]DVORX|Ë�
5H|LH��0DUWLQ�.RWËN�
+UDMË��-DQ�'RODQVNÛ��9LNWRU�3UHLVV��3DYHO�=HGQËÆHN��
+UDMË��9HQGXOD�.ÖË|RY¿��7RP¿x�0DWRQRKD�DG� %RQWRQILOP

1HGÊOH����ÆHUYHQFH RG�������KRG�
86$��PLORVWQÇ�PHORGUDPD��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
*(-j$ YVWXSQÇ������.Æ
,�JHMxD�P×|H�PLORYDW�
5H|LH��5RE�0DUVKDOO
+UDMË��=KDQJ�=L\L��.HQ�:DWDQDEH��*RQJ�/L��0LFKHOOH�<HRK�DG� )DOFRQ

3RQGÊOË�����u�ØWHUÛ�����ÆHUYHQFH RG�������KRG�
9HON¿�%ULW¿QLH��NRPHGLH�GUDPD��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��YxHP
6+2:�=$¦«1� YVWXSQÇ������.Æ
3UDYGLYÛ�SÖËEÊK�MHGQÇ�]�QHMYÛVWÖHGQÊMxËFK�GDP�ORQGÛQVNÇ
SÖHGY¿OHÆQÇ�VPHW¿QN\�/DXU\�+HQGHUVRQRYÇ�D�MHMËKR�GLYDGOD�:LQGPLO�
5H|LH��6WHSKHQ�)UHDUV
+UDMË��-XGL�'HQFK��%RE�+RVNLQV��:LOOLDP�<RXQJ�DG� 63,

1HGÊOH�����u�ØWHUÛ�����ÆHUYHQFH RG�������KRG�
)UDQFLH��GUDPD��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
¦$6��.7(5»�=%»9� YVWXSQÇ������.Æ
nLYRW�u�1LNG\�QHXFËWËx�MHKR�FKX{��GRNXG�VL�QHXYÊGRPËx�MHKR�SRPËMLYRVWf
5H|LH��)UDQFRLV�2]RQ
+UDMË��0HOYLO�3RXSDXG��-HDQQH�0RUHDX��
+UDMË��9DUHLD�%UXQL�7HGHVFKL�DG� +ROO\ZRRG

1HGÊOH�����u�ØWHUÛ�����ÆHUYHQFH 32=25��RG�������KRG�
86$��DQLPRYDQ¿�NRPHGLH��GDELQJ���� GRSRUXÆHQ¿�SÖËVWXSQRVW��YxHP
=$�3/27(0 YVWXSQÇ������.Æ
2FKXWQHMWH�GREURGUX|VWYË�
5H|LH��7LP�-RKQVRQ��.DUH\�.LUNSDWULN %RQWRQILOP

1HGÊOH�����u�SRQGÊOË�����ÆHUYHQFH RG�������KRG�
86$��NDWDVWURILFNÛ��WLWXON\ GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
326(,'21 YVWXSQÇ������.Æ
9�SRPDOX�VH�SRW¿SÊMËFËP�NRORVX�ERMXMH�KUVWND�WURVHÆQËN×�R�SÖH|LWË�
5H|LH��:ROIDJDQJ�3HWHUVHQ�
+UDMË��.XUW�5XVVHO��5LFKDUG�'UH\IXVV��(PP\�5RVVXP�DG� :DUQHU�%URV

/(71«�.,12�675$.21,&(�
6RERWD����ÆHUYHQFH RG�������KRG�
86$��URPDQWLFNÛ�NRPHGLH��ÆHVNÇ�WLWXON\���� GRSRU��SÖËVWXSQRVW��RG����OHW
&$6$129$ YVWXSQÇ������.Æ
0LORVWQÛ�|LYRW�QHMVODYQÊMxËKR�VY×GQËND�YxHFK�GRE�
5H|LH��/DVVH�+DOOVWUÔP
+UDMË��+HDWK�/HGJHU��6LHQQD�0LOOHU��-HUHP\�,URQV��2OLYHU�3ODWW�DG� )DOFRQ

6WÖHGD����u�ÆWYUWHN����ÆHUYHQFH RG�������KRG�
¦5��URGLQQ¿�NRPHGLH����� GRSRUXÆHQ¿�SÖËVWXSQRVW��YxHP
5$)m�&, YVWXSQÇ������.Æ
e+OHG¿P�URxWÊQNX��=Q���1D�SRNXV\fr
5H|LH��.DUHO�-DQ¿N
+UDMË��9RMWD�.RWHN��-LÖË�0¿GO��9HURQLND�)UHLPDQRY¿��
+UDMË��0LODQ�jWHLQGOHU��-LÖLQD�-LU¿VNRY¿�DG� )DOFRQ

3¿WHN����ÆHUYHQFH RG�������KRG�
86$��WKULOOHU�SV\FKRORJLFNÛ��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
+5$1,&(�n,927$ YVWXSQÇ������.Æ
1ÊNGH�PH]L�|LYRWHP�D�VPUWË�MH�PËVWR��NGH�E\VWH�QHPÊOL�]×VW¿YDW�
5H|LH��0DUF�)RVWHU
+UDMË��(��0F*UHJRU��5��*RVOLQJ��.��%XUWRQU�DG� %RQWRQILOP

6RERWD����ÆHUYHQFH RG�������KRG�
¦5��NRPHGLH������PLQ GRSRUXÆHQ¿�SÖËVWXSQRVW��YxHP
+58%(j�$�0$5(j�
-628�.$0$5�',�'2�'(j7ª YVWXSQÇ������.Æ
-H�QDSURVWR�QH]E\WQÇ��DE\�QHEH�E\OR�EODQN\WQÇ�
5H|LH��9ODGLPËU�0RU¿YHN
+UDMË��-DQ�%XGDÖ��5LFKDUG�.UDMÆR��
+UDMË��0LURVODY�'RQXWLO��,YD�-DQ|XURY¿�DG� &LQHP$UW

6WÖHGD�����u�S¿WHN�����ÆHUYHQFH RG�������KRG�
86$��PHORGUDPD��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
n«7�32�69§0 YVWXSQÇ������.Æ
3ÖËEÊK�UDQÆHUVNÇ�URGLQ\��NWHU¿�E\OD�UR]GÊOHQD�
D�Q\QË�VH�VQD|Ë�]KRMLW�VWDUÇ�U¿Q\�D�RGSXVWLW�
5H|LH��/DVVH�+DOOVWUÔP
+UDMË��-HQQLIHU�/RSH]��5REHUW�5HGIRUG��0RUJDQ�)UHHPDQ�DG� %LRVFRS

6WÖHGD�����u�ÆWYUWHN�����ÆHUYHQFH RG�������KRG�
jSDQÊOVNR��GUDPD��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
7$-(0679«�6/29 YVWXSQÇ������.Æ
9UWQ¿�VWDQLFH��PËVWR�L]RORYDQÇ�RG�FLYLOL]DFH�GDOHNR�QD�RWHYÖHQÇP�PRÖL�
1D�RGOHKOÇP�PËVWÊ�REÛYDQÇP�SRX]H�PX|L�VH�MHGQRKR�GQH�REMHYË�|HQDf�
5H|LH��,VDEHO�&RL[HW
+UDMË��6DUDK�3ROOH\��7LP�5REELQV��-DYLHU�&¿PDUD�DG� +ROO\ZRRG

3¿WHN�����u�VRERWD�����ÆHUYHQFH RG�������KRG�
¦5��URGLQQ¿�NRPHGLH����� GRSRUXÆHQ¿�SÖËVWXSQRVW��YxHP
-$.�6(�.527«�.52.2'»/, YVWXSQÇ������.Æ
.RPHGLH�R�WRP��|H�QLNGR�QHFKFH�]×VWDW�V¿P�
5H|LH��0DULH�3ROHGÐ¿NRY¿
+UDMË��0LURVODY�(W]OHU��,QJULG�7LPNRY¿��-LÖË�0¿GO�DG� )DOFRQ

6WÖHGD�����u�ÆWYUWHN�����ÆHUYHQFH RG�������KRG�
86$��DNÆQË�NULPL�GUDPD��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
���%/2.· YVWXSQÇ������.Æ
3R�SURKÛÖHQÇ�QRFL�MH�SROLFLVWD�-DFN�SRYÊÖHQ�MHGQRGXFKÛP�ØNROHP��
]DMLVWLW�SÖHYR]�EH]YÛ]QDPQÇKR�]ORGÊMËÆND�(GGLHKRf
5H|LH��5LFKDUG�'RQQHU
+UDMË��%UXFH�:LOOLV��0RV�'HI��'DYLG�0RUVH�DG� %LRVFRS

3¿WHN�����u�VRERWD�����ÆHUYHQFH RG�������KRG�
86$��GUDPD��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW�����OHW
=(37(-�6(�35$&+8 YVWXSQÇ������.Æ
9HONÇ�GUDPD�R�YHONÇP�VQX��NWHUÛ�P¿�VYRX�YHONRX�FHQX���
5H|LH��5REHUW�7RZQH
+UDMË��&ROLQ�)DUUHOO��6DOPD�+D\HN��'RQDOG�6XWKHUODQG�DG� +ROO\ZRRG

=PÊQD�SURJUDPX�Y\KUD]HQD�

675$1$�� =35$92'$-�0û67$�675$.21,&( ù(59(1(&�����

3ÖHGSURGHM�D�UH]HUYDFH�YVWXSHQHN
QD�DNFH�SRÖ¿GDQÇ�0Ê.6�D�ILOPRY¿�SÖHGVWDYHQË�

'×P�NXOWXU\�u�SÖË]HPË��WHO��������������
32�u�3��������u��������������u�������KRG�

.LQR�2.2��WHO����������������1(�u�¸7�������u�������KRG�
5H]HUYDFH�SÖHV�LQWHUQHW�ZZZ�NXOWXUD�VWUDNRQLFH�F]
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6W¿OÇ�H[SR]LFH�PX]HD�V�JRWLFNRX�YÊ|Ë�5XPS¿O
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'R�����ÖËMQD

,�08n,�0$-«�69§���
0X|�D�MHKR�VYÊW�QD�SÖHORPX�����D�����VWROHWË�
9ÛVWDYD�SRWUY¿�GR�����ÖËMQD��9ÛVWDYQË�VËÐ�VWUDNRQLFNÇKR�KUDGX�

'R�����ÖËMQD
/,/,$1$�.(,/:(57+
2EUD]\�ÆHVNÇ�PDOËÖN\�|LMËFË�Y�1ÊPHFNX�

'R����ÆHUYHQFH
-$1�¦$0(.�u�IRWRJUDILH
-HOHQND�VWUDNRQLFNÇKR�KUDGX�

����ÆHUYHQFH�u�����VUSQD
&2/,1�526(�Y�-HOHQFH
6RXÆDVQÇ�REUD]\�D�JUDILND�PDOËÖH�]�9HONÇ�%ULW¿QLH�
9HUQLV¿|�����ÆHUYHQFH�Y����KRGLQ��-HOHQND�VWUDNRQLFNÇKR�KUDGX�
3ÖLSUDYHQR�]D�ILQDQÆQË�SRGSRU\�6WUDEDJ��D��V���D�$57�&281&,/
(1*/$1'�

.$3,78/1«�6«°

'R�����]¿ÖË
=�.5$-(�j9$1'<�'8'�.$
(WQRJUDILFN¿�YÛVWDYD�

=�0(&.��*$/(5,(

'R�����ÆHUYHQFH
.$5(/�2%(57+25�
$�=8=$1$�323(/.29��u�2%(57+2529�
2%5$=<��*5$),.$

����ÆHUYHQFH�u����]¿ÖË
-,¶«�0(,71(5�u�2%5$=<
9HUQLV¿|�����ÆHUYHQFH�Y����KRGLQ�

$.&(�
���D�����ÆHUYHQFH�����D�����VUSQD

12¦1«�352+/«'.$�$1(%�2%5$=<�=�'ª-,1
675$.21,&.§+2�+5$'8
�3ÖLSUDYHQR�YH�VSROXSU¿FL�V�'6�¦HODNRYVNÛ�D�6+j�0DUNÛ]��
9VWXSHQN\�UH]HUYXMWH�QD�WHO���������������

'ÊNXMHPH�QDxLP�VSRQ]RU×P��
-LKRVSRO�� D�� V��� 0Êx{DQVNÛ� SLYRYDU� 6WUDNRQLFH�� D�� V��� 6WUDEDJ�� D�� V��
=QDNRQ��D��V���D�$OYD�6WUDNRQLFH��V��U��R�

0X]HXP�D�YÛVWDY\�Y�KUDGX�RWHYÖHQ\�
GHQQÊ�PLPR�SRQGÊOË���u����KRGLQ�

.DSLWXOQË�VËÐ�RWHYÖHQD�
GHQQÊ�PLPR�SRQGÊOË���u����D����u����KRGLQ�

=¿PHFN¿�JDOHULH�RWHYÖHQD�
¸W�u�3¿����u����D����u����KRGLQ�

6R����u����KRGLQ��1H����u����KRGLQ�

.RQWDNWQË�DGUHVD��0X]HXP�VWÖHGQËKR�3RRWDYË�6WUDNRQLFH�
=¿PHN�����������6WUDNRQLFH��WHO����������������ID[��������������
H�PDLO��PX]HXP#VWUDNRQLFH�F]��KWWS���ZZZ�PX]HXP�VWUDNRQLFH�F]�
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1RÆQË�SURKOËGND
DQHE�2EUD]\�]�GÊMLQ�VWUDNRQLFNÇKR�KUDGX
���D�����ÆHUYHQFH�����D�����VUSQD��]DÆ¿WHN�Y|G\�YH����KRGLQ

&KFHWH� VH� SÖËMHPQÊ� SREDYLW�� SRXÆLW� D� WÖHED� VH
L� WURFKX�E¿W"�0¿WH�MHGLQHÆQRX�SÖËOH|LWRVW�QDYxWËYLW
VWUDNRQLFNÛ�KUDG��0X]HXP�VWÖHGQËKR�3RRWDYË�V�GL�
YDGHOQËP�VSRONHP�¦HODNRYVNÛ�D�6+j�0DUNÛ]�Y¿V
]YRX�QD�1RÆQË�SURKOËGN\�DQHE�2EUD]\�]�GÊMLQ�VWUD�
NRQLFNÇKR�KUDGX�
3R�VWDOHWËFK�]QRYX�R|LMË�KLVWRULFNÇ�SRVWDY\�VSRMHQÇ

V� EXGRY¿QËP�KUDGX� D�PÊVWD��%DYRU� ,�� ]H�6WUDNRQLF
GDUXMH� Æ¿VW� KUDGX� Ö¿GX� MRKDQLW×�� -DQ� ]� 5R|PEHUND
EXGH� SÖHPÛxOHW� QDG� UHQHVDQÆQË� SÖHVWDYERX� KUDGX
D�PÊVWD�D�9¿FODY�]�0LFKDORYLF�EXGH�VLOQÊ�UR]KRÖÆHQ
QDG� ]¿PÊU\� ÆHVNÇKR� ]HPDQD� -LÖËND� ]� 3RGÊEUDG�
$�NG\|�EXGHWH�PËW�xWÊVWË��]DKOÇGQHWH�QD�RFKR]H�L�%ËORX�SDQË�
9VWXSHQN\�UH]HUYXMWH�SRX]H�QD�WHO���������������

&ROLQ�5RVH�Y�-HOHQFH
2G����� ÆHUYHQFH� �����EXGH� -HOHQ�

ND� VWUDNRQLFNÇKR�KUDGX�KRVWLW�PLPR�
Ö¿GQÊ�]DMËPDYÇKR�XPÊOFH��6YÛPL�SUD�
FHPL�VH�SÖHGVWDYË�DQJOLFNÛ�PDOËÖ�&ROLQ
5RVH� �QDUR]HQÛ� QHGDOHNR� /RQGÛQD
Y� URFH� ������� YxHVWUDQQÛ� XPÊOHF�� MH�
KR|�GËOR� MH�]Q¿PÇ�QD�PQRKD�PËVWHFK
(YURS\�
0\xOHQND� XVSRÖ¿GDW� MHKR� YÛVWDYX

Y]QLNOD�ML|�SÖHG�QÊNROLND�OHW\�Y�GREÊ�
NG\� VH� XVNXWHÆQLO\� SUYQË� Q¿YxWÊY\
PÊVWD�6WUDNRQLFH�Y�SDUWQHUVNÇP�UHJL�
RQX� &DOGHUGDOH� YH� VWÖHGQË� $QJOLL
�GQHV� WXWR� VSROXSU¿FL� ]DVWÖHxXMH� RE�
ÆDQVNÇ�VGUX|HQË�&DOGHUGDOH�u�6WUDNR�
QLFH� 7ZLQQLQJ� $VVRFLDWLRQ��� 'RKRG�

QXW¿�YÛVWDYD�VH�YxDN�YH�VWUDNRQLFNÇP�PX]HX�Y]KOHGHP�N�ILQDQÆQËP�SUR�
EOÇP×P�QHXVNXWHÆQLOD�D�G¿YQR�]DPÛxOHQÛ�SURMHNW�VH�GRÆNDO�UHDOL]DFH�D|
Q\QË�
'ËOR�&ROLQD�5RVH�]DXMPH�QD�SUYQË�SRKOHG��DOH�MHxWÊ�YÊWxË�]¿|LWHN�]ËVN¿

GLY¿N� SÖL� EOL|xËP� VH]Q¿PHQË� VH� V� PRWLYDFË� D� RULJLQ¿OQËPL� P\xOHQND�
PL� DXWRUD� �VYÇ� GËOR� QHMOÇSH� SÖHGVWDYXMH� V¿P�Y�NDWDORJX�� NWHUÛ�EXGH�GR�
SURY¿]HW� YÛVWDYX���0X]HXP� VWÖHGQËKR� 3RRWDYË� Y\VWDYRYDOR� ML|� ÖDGX� GÊO
Y\QLNDMËFËFK�D�]Q¿PÛFK�XPÊOF×�QHMU×]QÊMxËFK�XPÊOHFNÛFK�VPÊU×�D�]DPÊ�
ÖHQË��DOH�REUD]\�&ROLQD�5RVH�MVRX�MHGLQHÆQÇ�D�REWË|QÊ�]DÖDGLWHOQÇ�GR�]Q¿�

PÛFK� WHUPËQ×�� R� WR� YËFH� YxDN� S×VRELYÇ� D� Y]UXxXMËFË�� 9ÛVWDYD�� MHMËP|
PRWWHP� MVPH� ]YROLOL� OHKFH� SDUDIU¿]RYDQ¿� YODVWQË� VORYD� DXWRUD�� e'HMWH
XPÊQË� &ROLQD� 5RVH� ÆDV� D� P×|H� SÖHG� Y¿PL� Y\U×VW� YVWÖËF� YDxLP� FLW×Pr�
SRWUY¿�GR�����VUSQD������ -DQD�jLOKDQRY¿��NXU¿WRUND�YÛVWDY\

=DÆ¿WHN�PÊVËFH�ÆHUYQD�QH�
SDWÖLO�N�QHMWHSOHMxËP��D�WXGË|
DQL� N� WXULVWLFN\� QHMDWUDNWLY�
QÊMxËP��PÊOL�MVPH�SURWR�GRV�
WDWHN� ÆDVX� SÖLSUDYLW� VH� QD
SU¿]GQLQRYÛ� Q¿SRU� Q¿YxWÊY�
QËN×��.URPÊ�SÖHG]¿VREHQË�VH
SURSDJDÆQËPL� D� LQIRUPDÆQË�
PL� PDWHUL¿O\� MVPH� Y\WYRÖLOL
WDNÇ� QDEËGN\� SUR� URGLQ\
V�GÊWPL��SUR�VHQLRU\�D�Q¿PÊ�
W\� SUR� xNROQË� YÛOHW\�� 1RYÊ
P¿PH� N� GLVSR]LFL� L� OHW¿ÆHN
V�UR]KOHGQDPL�Y�RNROË��7DNÇ

ML|�]Q¿PH�SURJUDP�GXG¿FNÇKR�IHVWLYDOX��NWHUÛ�SUREÊKQH�YH�6WUDNRQLFËFK
YH�GQHFK�����u�����VUSQD�
9H� GUXKÇ� SRORYLQÊ� ÆHUYQD� Y\xO\� GYÊ� QRYÇ� NQLK\� ]� QDxHKR� UHJLRQX�

.QLKD�UHJLRQ¿OQËFK�SRYÊVWË�3U¿FKHÐVNÛ�SRNODG�SDQD�2QGÖHMH�)LELFKD�RE�
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X]U¿QË� VHPHQ� MVRX� xHxXON\� VWÖËEÖLWÇ
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NWHUÇ�GRVDGE\�]HOHQÊ�]D�XK\QXOÇ�VWURP\��Q¿KUDGQË�YÛVDGE\
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QHPÇQÊ� G×OH|LW¿� MH� YxDN� L� SÇÆH
R�GDOxË�]HOHÐ�u�NHÖH��WUYDON\�D�OHW�
QLÆNRYÇ�YÛVDGE\��9�OHWRxQËP�URFH
GRxOR�N�ØSUDYÊ�SURVWUDQVWYË�X�NUX�
KRYÇKR�REMH]GX�Y�XOLFL�%DYRURYÊ�
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Y�FHQWUX�PÊVWD��-DUQË�YÛVDGE\�PDFHxHN�Y�PRELOQËFK�Q¿GRE¿FK�MVRX�QDKUD�
]RY¿Q\�OHWQLÆNDPL��QD�3DODFNÇKR�Q¿PÊVWË�E\O\�]DNRXSHQ\�PRGHUQË�Q¿GRE\
SUR�SÊVWRY¿QË�OHWQLÆHN��NÑQLFNÇ�VWRMDQ\�u�V\VWÇP�*DUF\��]¿YÊVQÇ�WUXKOËN\
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YÛVOHGHN�RULHQWDÆQË�GHFKRYÇ�]NRXxN\�E\O�SR]LWLYQË� V�KRGQRWRX�����SUR�
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WHQLVX��QRKHMEDOX��IRWEDOX�D�VWROQËP�WHQLVH��3RX]H�ERZQOLQJ�VH�KU¿O�Y�DUH¿OX
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