
32/7$; 32/$�-$61(�:<3(à1,$�3à$71,.��32/$�&,(01(�:<3(à1,$�85=�'�6.$5%2:<��:<3(à1,$û�1$�0$6=<1,(��.20387(52:2�/8%�5	&=1,(��'8)<0,�'58.2:$1<0,�/,7(5$0,��&=$51<0�/8%�1,(%,(6.,0�.2/25(0��35=('�:<3(à1,(1,(0�=$32=1$û�6,	�=�2%-$�1,(1,$0,�

0LQ��)LQ������,,$ 3,7��5��� ���

���1XPHU�,GHQW\ILNDFML�3RGDWNRZHM�SñDWQLND
º¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶»

���1U�GRNXPHQWX ���6WDWXV
3,7��5 =%,25&=$�'(./$5$&-$5<&=$à78�2'�35=<&+2'Ï:�(:,'(1&-212:$1<&+]D���0LHVL�F

º¶¶¶¶¿¶¶¶¶»
���5RN

º¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶»

3RGVWDZD�SUDZQD� $UW����XVW���SNW���XVWDZ\�]�GQLD����OLVWRSDGD������U��R�]U\F]DáWRZDQ\P�SRGDWNX�GRFKRGRZ\P�RG�QLHNWyU\FK�SU]\FKRGyZ�RVL�JDQ\FKSU]H]�RVRE\�IL]\F]QH��']�8��]������U��1U������SR]������]H�]P��� ]ZDQHM�GDOHM�´XVWDZ�´�6NáDGDM�F\� 2VRE\�SUDZQH�L�LQQH�MHGQRVWNL�RUJDQL]DF\MQH�QLHPDM�FH�RVRERZR�FL�SUDZQHM�RUD]�RVRE\�IL]\F]QH�E
G�FH�SU]HGVL
ELRUFDPL�]ZDQH�GDOHM�´SáDWQLNDPL´��R�NWyU\FK�PRZD�Z�DUW����XVW���XVWDZ\�7HUPLQ�VNáDGDQLD� 'R���GQLD�PLHVL�FD�QDVW
SXM�FHJR�SR�PLHVL�FX��Z�NWyU\P�SáDWQLN�GRNRQDá�Z\SáDW\�QDOH*QR�FL�0LHMVFH�VNáDGDQLD� 8U]�G�VNDUERZ\�ZáD�FLZ\�ZHGáXJ�VLHG]LE\�SáDWQLND��PLHMVFD�]DPLHV]NDQLD��MH*HOL�SáDWQLN�MHVW�RVRE� IL]\F]Q���NWyUD�SURZDG]LG]LDáDOQR�ü�JRVSRGDUF]� EH]�RGU
EQHM�VLHG]LE\��$��0,(-6&(�6.à$'$1,$�'(./$5$&-,���8U]�G�VNDUERZ\��GR�NWyUHJR�DGUHVRZDQD�MHVW�GHNODUDFMD
%��'$1(�3à$71,.$ �
���GRW\F]\�SáDWQLND�QLHE
G�FHJR�RVRE��IL]\F]Q� 

���GRW\F]\�SáDWQLND�E
G�FHJR�RVRE��IL]\F]Q�%����'$1(�,'(17<),.$&<-1(�
���'$1(�3(5621$/1(�

�� 5RG]DM�SáDWQLND��]D]QDF]\ü�ZáD�FLZ\�NZDGUDW������SáDWQLN�QLHE
G�F\�RVRE��IL]\F]Q� ����RVRED�IL]\F]QD���1D]ZD�SHñQD�
���1D]ZLVNR��SLHUZV]H�LPLr��GDWD�XURG]HQLD�



%����$'5(6�6,('=,%<�
���$'5(6�=$0,(6=.$1,$�


���.UDM ����:RMHZyG]WZR ����3RZLDW
����*PLQD ����8OLFD ����1U�GRPX ����1U�ORNDOX
����0LHMVFRZR�ü ����.RG�SRF]WRZ\ ����3RF]WD

2EMD�QLHQLD
��� =ELRUF]� GHNODUDFM
 Z\SHáQLDM� SáDWQLF\� RNUH�OHQL� Z� DUW���� XVW��� XVWDZ\�� QD� NWyU\FK� U]HF]� Z\NRQ\ZDQD� MHVWG]LDáDOQR�ü�Z\PLHQLRQD�Z�DUW���XVW���SNW���L���XVWDZ\��D�QLH�]DFKRG]� RNROLF]QR�FL��R�NWyU\FK�PRZD�Z�DUW����XVW��XVWDZ\�� W]Q�� SRGDWQLN� SU]HG� SLHUZV]� Z\SáDW� QDOH*QR�FL� Z� URNX� SRGDWNRZ\P� ]DZLDGRPLá� Z� IRUPLH� SLVHPQHMSáDWQLND��*H�D��QLH�VSHáQLD�ZDUXQNyZ�GR�RSRGDWNRZDQLD�Z�IRUPLH�U\F]DáWX�RG�SU]\FKRGyZ�HZLGHQFMRQRZDQ\FK�OXEE��]U]HNá�VL
 RSRGDWNRZDQLD�Z�IRUPLH�U\F]DáWX�RG�SU]\FKRGyZ�HZLGHQFMRQRZDQ\FK�]D�GDQ\�URN�SRGDWNRZ\�
���:�F]
�FL�&�QDOH*\�Z\ND]Dü�VXP
 SU]\FKRGyZ�VWDQRZL�F\FK�SRGVWDZ
 REOLF]HQLD�U\F]DáWX�RG�SU]\FKRGyZHZLGHQFMRQRZDQ\FK�
���-H*HOL�SR]\FMD�SU]H]QDF]RQD�GR�ZSLVDQLD�NZRW\�QLH�E
G]LH�Z\SHáQLRQD���XU]�G�VNDUERZ\�SU]\MPLH��*H�SáDWQLNZSLVDá�´�´�



32/7$; 32/$�-$61(�:<3(à1,$�3à$71,.��32/$�&,(01(�:<3(à1,$�85=�'�6.$5%2:<��:<3(à1,$û�1$�0$6=<1,(��.20387(52:2�/8%�5	&=1,(��'8)<0,�'58.2:$1<0,�/,7(5$0,��&=$51<0�/8%�1,(%,(6.,0�.2/25(0��35=('�:<3(à1,(1,(0�=$32=1$û�6,	�=�2%-$�1,(1,$0,�

3,7��5��� ���

&��2%/,&=(1,(�32%5$1(*2�5<&=$à78�2'�35=<&+2'Ï:�(:,'(1&-212:$1<&+
'UyGáD�SU]\FKRGyZ 6XPD�SU]\FKRGyZ�RG�NWyU\FK�REOLF]RQRQDOH*QH�SRGDWNL�SRGDMH�VL
 SR�]DRNU�JOHQLX�GRSHáQ\FK�]áRW\FK� ]á

6WDZNDSRGDWNX 5\F]DáWRG�SU]\FKRGyZHZLGHQFMRQRZDQ\FK�SRGDMH�VL
 SR�]DRNU�JOHQLXGR SHáQ\FK�G]LHVL�WHN�JURV]\�]á� JU���6SU]HGD* SU]H]�UROQLNyZ�SURZDG]�F\FK�JRVSRGDUVWZR�UROQH�SLDVNX��*ZLUX��NDPLHQL��JOLQ\��JOLQNL��WRUIX�L�LQQ\FK�PLQHUDáyZZ\GRE\ZDQ\FK�]�JUXQWyZ�ZFKRG]�F\FK�Z VNáDG�JRVSRGDUVWZDUROQHJR
��� ���� ���

��� 8VáXJL��ZLDGF]RQH�SU]H]�UROQLNyZ�SURZDG]�F\FKJRVSRGDUVWZR�UROQH��RVREL�FLH�OXE�] XG]LDáHP�F]áRQNyZURG]LQ\��SR]RVWDM�F\FK�ZH�ZVSyOQ\P�JRVSRGDUVWZLHGRPRZ\P���Z ]DNUHVLH�SU]HZR]X�POHND�GR�SXQNWyZ�VNXSX�]U\ZNL�L�Z\ZR]X�GUHZQD�]�ODVX�GR�SXQNWyZ�SU]HáDGXQNRZ\FKRUD]�SU]HZR]X�XF]QLyZ�GR�V]Nyá
��� ���� ���

��� 8VáXJL�R�FKDUDNWHU]H�DJURWHFKQLF]Q\P�L�SU]HZR]RZ\P�ZLDGF]RQH�QD�U]HF]�Nyá�áRZLHFNLFK�SU]H]�UROQLNyZSURZDG]�F\FK�JRVSRGDUVWZR�UROQH ��� ���� ��� ��� 8VáXJL�KRWHODUVNLH���ZLDGF]RQH�SU]H]�RVRE\�IL]\F]QH�SROHJDM�FH�QD�Z\QDMPLH�SRNRL�JR�FLQQ\FK�L�GRPNyZWXU\VW\F]Q\FK��Z�W\P�UyZQLH* WDNLFK�XVáXJ�SRá�F]RQ\FK] Z\GDZDQLHP�SRVLáNyZ��MH*HOL�á�F]QD�OLF]ED�SRNRL��Z�W\PWDN*H�Z GRPNDFK�WXU\VW\F]Q\FK��QLH�SU]HNUDF]D�GZXQDVWX
��� ���� ���

�5D]HP6XPD�NZRW�]�SR]������������L���� ��� �6XPD�VNáDGHN�QD�SRZV]HFKQH�XEH]SLHF]HQLH�]GURZRWQH�SRGDWQLNyZ��]DSáDFRQ\FK�]JRGQLH�]�SU]HSLVDPLR SRZV]HFKQ\P�XEH]SLHF]HQLX�]GURZRWQ\P��R�LOH�QLH�]RVWDá\�RGOLF]RQH�RG�SRGDWNX�GRFKRGRZHJR ��� �6XPD�SREUDQHJR�U\F]DáWX�RG�SU]\FKRGyZ�HZLGHQFMRQRZDQ\FK��SR�RGOLF]HQLX�VNáDGHN��QD�SRZV]HFKQH�XEH]SLHF]HQLH]GURZRWQH
�2G�NZRW\�]�SR]�����QDOH*\�RGM�ü�NZRW
�]�SR]�����-H*HOL�Uy*QLFD�MHVW�OLF]E��XMHPQ���QDOH*\�ZSLVDü��� ��� �.ZRWD�SRWU�FRQHJR�Z\QDJURG]HQLD�]�W\WXáX�WHUPLQRZHJR�ZSáDFHQLD�U\F]DáWX�RG�SU]\FKRGyZ�HZLGHQFMRQRZDQ\FK]�SR]������]JRGQLH�]�DUW����XVWDZ\�]�GQLD����VLHUSQLD������U����2UG\QDFMD�SRGDWNRZD��']�8��1U������SR]�����]H�]P�� ��� �.ZRWD�GR�ZSáDW\2G�NZRW\�]�SR]����QDOH*\�RGM�ü�NZRW
�]�SR]�����-H*HOL�Uy*QLFD�MHVW�OLF]E��XMHPQ���QDOH*\�ZSLVDü��� ��� �'��2�:,$'&=(1,(�,�32'3,6�3à$71,.$�/8%�262%<�:<=1$&=21(-�'2�2%/,&=(1,$,�32%5$1,$�5<&=$à78�2'�35=<&+2'Ï:�(:,'(1&-212:$1<&+2�ZLDGF]DP��*H�V� PL�]QDQH�SU]HSLV\�.RGHNVX�NDUQHJR�VNDUERZHJR�R�RGSRZLHG]LDOQR�FL�]D�XFK\ELHQLH�RERZL�]NRP�SáDWQLND�����,PL
 ����1D]ZLVNR
����'DWD�Z\SHáQLHQLD�GHNODUDFML��G]LH��PLHVL�F�URN�

º¶¶¶¶¿¶¶¶¶»�º¶¶¶¶¿¶¶¶¶»�º¶¶¶¶¿¶¶¶¶¿¶¶¶¶¿¶¶¶¶»

����3RGSLV��L�SLHF]�WND��RVRE\�RGSRZLHG]LDOQHM�]D�REOLF]HQLH�L�SREUDQLH�SRGDWNX

(��$'127$&-(�85=	'8�6.$5%2:(*2����8ZDJL�XU]
GX�VNDUERZHJR

����,GHQW\ILNDWRU�SU]\MPXM�FHJR�IRUPXODU] ����3RGSLV�SU]\MPXM�FHJR�IRUPXODU]


�3RXF]HQLH:� Z\SDGNX� QLHZSáDFHQLD� Z� RERZL�]XM�F\P� WHUPLQLH� NZRW\� ]� SR]���� OXE� ZSáDFHQLD� MHM� Z� QLHSHáQHM� Z\VRNR�FLQLQLHMV]D�GHNODUDFMD� VWDQRZL�SRGVWDZ
 GR�Z\VWDZLHQLD� W\WXáX�Z\NRQDZF]HJR��]JRGQLH� ]�SU]HSLVDPL� XVWDZ\� ]�GQLD�� F]HUZFD������U��R�SRVW
SRZDQLX�HJ]HNXF\MQ\P�Z�DGPLQLVWUDFML��']�8��]������U��1U������SR]������]H�]P���


