
== SUDYRGDMSUDYRGDM
þ��������� 5�$�'���7�,�&�( ý�(�5�9�(�1�(�&
,�Q�I�R�U�P�D�ý�Q�t�����R�E�ý�D�V�Q�t�N�����2�E�H�F�Q�t�K�R�����~�P�D�G�X�����5�D�G���W�L�F�H

=�MHGQiQt�]DVWXSLWHOVWYD�REFH�]H�GQH�������������
1D�MHGQiQt�]DVWXSLWHOVWYD�REFH�E\OR�PLPR�MLQp�SURMHGQiQR�


 =2�VH�]DEêYDOR�PRåQRVWPL��HãHQt�SRUXãRYiQt�QRþQtKR�NOLGX�YH�HMQRX
KXGHEQt�SURGXNFt��'OH�]iNRQD�2�REFtFK�Pi�]DVWXSLWHOVWYR�REFH�PRåQRVW
Y\GDW�2=9���REHFQ��]iYD]QRX�Y\KOiãNX����NWHUi�E\�NRQNUHWL]RYDOD�GREX�
SR�NWHURX�MH�SRW�HED�]DFKRYiYDW�QRþQt�NOLG��NRQNUHWL]RYDOD�E\�RPH]XMtFt
SRGPtQN\�SUR�SR�iGiQt�YH�HMQêFK�DNFt��DOH�]iURYH��E\�REVDKRYDOD��DGX
Y\MtPHN�SUR�SR�iGiQt��KXGHEQt�SURGXNFH��3UDNWLFN\��E\��YãDN��QHY\�HãLOD
QLF�YtF�QHå��Hãt�=iNRQ�R�RFKUDQ���YH�HMQpKR��]GUDYt��D��SURYiG�Ft�SUiYQt
S�HGSLV��NWHUê�VH�]DEêYi�S�tSXVWQêPL�K\JLHQLFNêPL�OLPLW\�SUR�KOXN�

1D�]iNODG��YêãH�XYHGHQêFK��VNXWHþQRVWt��]DVWXSLWHOVWYR��REFH��]DWtP
QHGRSRUXþLOR�S�LSUDYRYDW�2=9�R�UXãHQt�QRþQtKR�NOLGX�

 =2�SURMHGQDOR�QDEtGNX�QD�Y\GDQê�]iP�U�REFH�QD�SURQiMHP�PDMHWNX
VORXåtFtKR�N�RGNDQDOL]RYiQt�REFH��2�SURYR]RYiQt�NDQDOL]DFH�Pi�]iMHP
9RGiUHQVNp�VGUXåHQt�%HFK\�VNR��96%��MHKRå�þOHQHP�MH�L�QDãH�REHF�

=2��GRSRUXþLOR��SURQDMPRXW��NDQDOL]DþQt��iG�96%�D�SRY��LOR�VWDURVWX
REFH�N�MHGQiQt�V�96%�QD�S�tSUDY��QiMHPQt�VPORXY\�

 =2�SURMHGQDOR�QDEtGNX�QD�Y\GDQê�]iP�U�REFH�QD�SURGHM�SDUFHO��NWHUp
MVRX�XUþHQp�N�YêVWDYE��5'��2�NRXSL�W�FKWR�SDUFHO�SURMHYLOD�]iMHP��ILUPD
6��8��1���V��U��R���NWHUi��S�HGSRNOiGi��Y\EXGRYDW��MDN�LQåHQêUVNp�VtW���WDN�L
YODVWQt�URGLQQp�GRPN\�

=2�GRSRUXþLOR��SURGDW��SDUFHO\�N�YêVWDYE��5'��ILUP���6��8��1���V��U��R�
D�SRY��LOR��VWDURVWX��REFH�N�MHGQiQt�V�WRXWR�ILUPRX��QD��S�tSUDY��VPORXY\
R�VPORXY��EXGRXFt�NXSQt�




 =2�SRVRXGLOR�QDEtGN\�QD�]DMLãW�Qt�GRNXPHQWDFH�SUR�VWDYHEQt���t]HQt�
YþHWQ��S�tSUDY\�GRNXPHQWDFH�SUR�YêE�URYp��t]HQt�D�SUR�åiGRVW�R�GRWDFL
QD�GRVWDYEX�NDQDOLDFH�
���1DEtGND�ILUP\�(YH[�(QJ�V�U�R��E\OD�YH�YêãL���������.þ��Yþ��'3+������
]�YêãH��S�LG�OHQp��GRWDFH��1DEtGND�ILUP\�$48$6(59�V�U�R��E\OD�YH�YêãL
��������.þ��Yþ��'3+�D�EH]�SRGtOX�QD�S�LG�OHQp�GRWDFL�

=2��SR�SRVRX]HQt��YêãH��XYHGHQêFK��QDEtGHN��VFKYiOLOR��SUR��]DMLãW�Qt
YêãH�XYHGHQp�GRNXPHQWDFH�ILUPX�$48$6(59�V�U�R��]�ý��%XG�MRYLF�

 3�tãWt�YH�HMQp�]DVHGiQt�]DVWXSLWHOVWYD�REFH�VH�XVNXWHþQt��GOH�SRW�HE\
D�]DVWXSLWHOp�L�REþDQp�EXGRX�R�WHUPtQX�]DVHGiQt�YþDV�LQIRUPRYiQL�

=P�QD�YH�Y\GiYiQt�U\Ei�VNêFK�OtVWN$
'QHP������������QDE\O�~þLQQRVWL��QRYê��]iNRQ�þ�����������6E���NWHUê�

PLPR�MLQp�P�Qt�NRPSHWHQFH�YH�Y\GiYiQt��U\Ei�VNêFK�OtVWN$��3UR�U\Ei�H
]�QDãt�REFH�WR�]QDPHQi��åH�QHPXVt�SUR��U\Ei�VNê��OtVWHN��MLå�GR�7iERUD�
DOH�R�U\Ei�VNê�OtVWHN�VL�]DåiGi�QD�0�Ò�Y�%HFK\QL��Y�S�t]HPt�EXGRY\�QD
SRGDWHOQ��

5HYL]H�NRPtQ$�D�þLãW�Qt�NRPtQ$
���1D�t]HQt�YOiG\�þ���������6E���VWDQRYXMH�SRGPtQN\�SRåiU��EH]SHþQRVWL
S�L�SURYR]X�NRPtQ$��S�HGHYãtP�SUR�MHMLFK�UHYL]L�D�þLãW�Qt�
���2EHFQt��~�DG��VH��]NRQWDNWRYDO��V�S��1RYiNHP��NRPLQtNHP�]�%HFK\Q��
NWHUê�Pi�RSUiYQ�Qt�SURYiG�W�UHYL]H�NRPtQ$��3R�GRKRYRUX�V�S��1RYiNHP
VH�PRKRX�]iMHPFL�R�SURYHGHQt�UHYL]H�NRPtQD��QHER�L�R�þLãW�Qt�NRPtQD
QDKOiVLW�QD�REHFQtP�~�DG���GR�����VUSQD�������3RWp�EXGH�GiQ�WHUPtQ�
S�tSDGQ���WHUPtQ\��NG\�E\�S��1RYiN�Y�REFL��SURYHGO��UHYL]H��QDKOiãHQêFK
NRPtQ$��S�tSDGQ��L�þLãW�Qt�NRPtQ$�]D�QtåH�XYHGHQp�FHQ\�

FHQD�]D���NRPtQ
FHQD�]D���NRPtQ\
7RWR�MH�SRX]H�QDEtGND��NWHURX�YODVWQtN�QHPRYLWRVWL�P$åH��DOH�QHPXVt

Y\XåtW�

�

�����

UHYL]H
�����

þLVW�Qt
�����

FHONHP
�����

����� ���



1DEtGND�VOXåE\���3RK�HEQLFWYt
3RK�HEQLFWYt��-RVHI��%X�Lþ��QDEt]t��]DMLãW�Qt��YHãNHUêFK��VOXåHE��NWHUp

VRXYLVt�V�~PUWtP�
=DMLã"XMH��S�HSUDYX��]HVQXOêFK��SR��FHOp��UHSXEOLFH��VPXWHþQt��YD]EX�

KXGEX���HþQtND��Y�S�tSDG��FtUNHYQtKR�RE�DGX�IDUi�H�
'iOH�]DMLã"XMH�NRSiQt�KURE$��]SRSHOQ�Qt��WLVN�VPXWHþQtKR�R]QiPHQt�

XORåHQt�XUQ\�GR�KUREX��GUREQp�RSUDY\�KURERYêFK�PtVW�
5RYQ�å�QDEt]t��NRPSOHWQt�VRUWLPHQW�QRYêFK�QiKUREN$��ODPS��VYtþHN�

ODPS�D�GDOãtFK�GRSO�N$�

)�R�W�E�D�O
9�NY�WQRYpP�]SUDYRGDML�E\OD�LQIRUPDFH�R�NRQþtFtP�URþQtNX�RNUHVQt

VRXW�åH�,9��W�tG\��VNXSLQ\�%��.RQHþQRX�WDEXONX�S�LQiãtPH�GQHV�
YêKUD UHPt]D SURKUD

�� %�H]QLFH �� � � �� �� �� ��
�� 2O\PS�7iERU � � � �� �� �� ��
�� 9ODVWLER� � � � �� �� �� ��
�� äHOHþ � � � �� �� �� ��
�� 0DåLFH � � � �� �� �� ��
�� 5DG�WLFH � � � �� �� �� ��
�� +YRå�DQ\ � � � �� �� �� ��
�� 6YLQ\ � � � �� �� �� �
3R�SRG]LPQt�þiVWL��VRXW�åH��E\OR�QDãH�PXåVWYR�QD����PtVW��V���ERG\�

1D�MD�H�]tVNDOR�SRX]H����GRKURPDG\�WHG\����ERG$�D�WR�VWDþLOR�MHQRP�QD
���PtVWR�

1RYê�URþQtN���������RNUHVQtKR�S�HERUX������W�tGD�VH�EXGH�KUiW�SRX]H
Y�MHGQp�VNXSLQ���NWHUi�EXGH�PtW����~þDVWQtN$��3RG]LPQt�þiVW��]DþQH��MLå
����VUSQD��'RPD�VH�QDãH�PXåVWYR��S�HGVWDYt�����VUSQD��5R]SLV��]iSDV$
EXGH�Y�S�tãWtP�]SUDYRGDML�

WHOHIRQ�����������������������������������������

VNyUH ERG\

RWHY�HQR���3R���3i�����������������KRGLQ

�

6tGOR�ILUP\��1RYRGYRUVNi�������EêYDOê�G$P�VOXåHE��



2þNRYiQt�SV$

3�LSUDYXMH�VH
������ ��VRERWD�� �� MLå����SRNUDþRYiQt�GLVNX]QtFK�YHþHU$�SR�iGDQêFK

DJHQWXURX�9$32���9DQLþHN�-L�t��3RNRUQê�-DQ���
WHQWRNUiW�QD�WpPD�5$'�7,&(�D�ä,9/<

6�S�R�O�H�þ�H�Q�V�N�p����R�N�p�Q�N�R
9ê]QDPQp�åLYRWQt�MXELOHXP��Y����V�U�S�Q�X
+DãNRYFRYi�0DULH ���OHW
+UXãND�.DUHO ���OHW
+HMORYi�%RåHQD ���OHW
0HORXQHN�-RVHI ���OHW
%DPEDV�/DGLVODY ���OHW
6REtãHN�-RVHI ���OHW
3HWHUNRYi�0DULH ���OHW

1�R�Y�ê���R�E�þ�i�Q�H�N
������������VH�QDURGLO 2%(572/�7RELiã
�������������VH�QDURGLO )8.$�9RMW�FK

��5HJLVWUDFH�0.�ý5�(������

3(91e��='5$9Ì

�

'2�'$/äÌ&+�/(7

3!(-(0(

2þNRYiQt�SV$�SURWL�Y]WHNOLQ�
SiWHN�����þHUYHQFH�Y�������KRGLQ

X�-HGQRW\
������.þ���SURWL�Y]WHNOLQ����������RþNRYDFt�SU$ND]�VHERX

7RELiãRYL�L�9RMW�FKRYL�S�HMHPH�KRGQ��]GUDYt�D�VSRNRMHQRVWL
D�URGLþ$P�S�HMHPH��DE\�]�QLFK�P�OL�MHQRP�UDGRVW�







ý�(�5�9�(�1�(�&


 3�HGSRNOiGDQê��WHUPtQ�S�tãWtKR�YH�HMQpKR�]DVHGiQt�]DVWXSLWHOVWYD
REFH�MH�QD�~WHUê�����þHUYHQFH������RG�������KRGLQ�QD�REHFQtP�~�DG��












