
6WDY�����0 VtþQt�YêND]
YH�VWDYHEQLFWYt 5HJLVWURYiQR

ý6Ò�ý9�������
]H�GQH�����������
,.)�������

����]D�P VtF ����������������������
9êND]�MH�VRXþiVWt�3URJUDPX�VWDWLVWLFNêFK�]MLã RYiQt�QD�URN�������3RGOH�]iNRQD�þ����������6E���R�VWiWQt�VWDWLVWLFNp

VOXåE ��Y�SODWQpP�]Q Qt��MH�]SUDYRGDMVNi�MHGQRWND�SRYLQQD�SRVN\WQRXW�YãHFKQ\�SRåDGRYDQp�~GDMH�
2FKUDQD�LQGLYLGXiOQtFK�~GDM �MH�]DUXþHQD�]iNRQHP��' NXMHPH�]D�VSROXSUiFL�

9\SOQ Qê�YêND]�ODVNDY �GRUXþWH�GR�����NDOHQGi QtKR�GQH�SR�VOHGRYDQpP�REGREt
ý6Ò���RGERU�JHVþQtKR�]SUDFRYiQt�%UQR��-H]XLWVNi�����������%UQR

)RUPXOi H�YêND] ��HOHNWURQLFNê�VE U�GDW��UHJLVWU\��þtVHOQtN\�D�DNWXiOQt�VWDWLVWLFNp�LQIRUPDFH�QD���ZZZ�F]VR�F]

�������������������������,ý2 ������������2.(ý

1i]HY�D�VtGOR��DGUHVD��]SUDYRGDMVNp�MHGQRWN\�

��9êND]
��VHVWDYLO�

��-PpQR�D�S tMPHQt
3RGSLV

'DWXP

��7HOHIRQ��Yþ��S HGYROE\�

��)D[

��(�PDLO

�����������������9\SO XMH�OL�YêND]�]D�]SUDYRGDMVNRX�MHGQRWNX�MLQê�VXEMHNW��~þHWQt�ILUPD�DS����XYHGH�]GH�VYRMH�NRQWDNWQt�VSRMHQt�

9\SOQ Qt�]iKODYt�YêND]X�
0 VtF����Qi]HY�P VtFH��]D�NWHUê�VH�YêND]�S HGNOiGi
,ý2��������LGHQWLILNDþQt�þtVOR��SRNXG�MH�PpQ �QHå�RVPLPtVWQp��GRSOQt�VH�]OHYD�QXO\�
2.(ý����NyG�SRGOH�2GY WYRYp�NODVLILNDFH�HNRQRPLFNêFK�þLQQRVWt�]D�S HYDåXMtFt�þLQQRVW�]SUDYRGDMVNp�MHGQRWN\

��� 67$9(%1Ë�9é52%$

�����

3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK

���]�WRKR�PDQXiOQ �SUDFXMtFt�QD�VWDYHEQtFK�SUDFtFK

0]G\�EH]�221�Y�WLV��.þ

���]�WRKR�P]G\�PDQXiOQ �SUDFXMtFtFK�QD�VWDYHEQtFK�SUDFtFK

2GSUDFRYDQp�KRGLQ\�]DP VWQDQF �FHONHP

���]�WRKR�RGSUDFRYDQp�KRGLQ\�PDQXiOQ �SUDFXMtFtFK�QD�VWDYHEQtFK�SUDFtFK

3RþHW�RVRE�SUDFXMtFtFK�QD�GRKRGX�QD�VWDYHEQtFK�SUDFtFK

2GP Q\�RVRE�SUDFXMtFtFK�QD�GRKRGX�QD�VWDYHEQtFK�SUDFtFK

6WDYHEQt�SUiFH�SURYHGHQp�YODVWQtPL�SUDFRYQtN\��=96��Y�WLV��.þ

6WDYHEQt�SUiFH��6��Y�WX]HPVNX�FHONHP�Y�WLV��.þ

Y�WRP

QRYi�YêVWDYED�D�UHNRQVWUXNFH�D�PRGHUQL]DFH

Y�WRP
SR]HPQt�VWDYLWHOVWYt

LQåHQêUVNp�VWDYLWHOVWYt

RSUDY\�D�~GUåED

Y�WRP
SR]HPQt�VWDYLWHOVWYt

LQåHQêUVNp�VWDYLWHOVWYt

RVWDWQt�SUiFH

6WDYHEQt�SUiFH�Y�]DKUDQLþt�Y�WLV��.þ

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

=D�VOHGRYDQê
P VtF

=D�VWHMQê�P VtF
PLQXOpKR�URNX

D

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� �

6SROHþQp�Y\VY WOLYN\�
ÒGDMH�VH�XYiG Mt�SRX]H�]D�VOHGRYDQê�P VtF�UHVS��]D�VWHMQê�P VtF�PLQXOpKR�URNX��QLNROL�Y�NXPXODFL�RG�SRþiWNX�URNX��D�WR�KRGQRWRYp

XND]DWHOH�]DRNURXKOHQ �QD�WLV��.þ��9ãHFKQ\�Y\ND]RYDQp�~GDMH�PXVt�EêW�FHORþtVHOQp��WM��EH]�GHVHWLQQêFK�PtVW� �������������



3 L�Y\ND]RYiQt�~GDM �]D�VWHMQp�REGREt�PLQXOpKR�URNX�VH�Y�S tSDG �PHWRGLFNêFK��S tS��RUJDQL]DþQtFK�]P Q�SURYHGH�S HSRþHW��~GDM �]D
PLQXOp� REGREt� QD� PHWRGLNX� SODWQRX� YH� VWiYDMtFtP� URFH� UHVS�� QD� VWiYDMtFt� RUJDQL]DþQt� VWUXNWXUX�� DE\� Y\ND]RYDQp� ~GDMH
VOHGRYDQpKR� REGREt� D� PLQXOpKR� REGREt� E\O\� VURYQDWHOQp�� 1HO]H�OL� ]DEH]SHþLW� RGSRYtGDMtFt� S HSRþHW�� SURYHGH� VH� NYDOLILNRYDQê
RGKDG�

0HWRGLFNp�Y\VY WOLYN\ ���SURWL�PLQXOpPX�URNX�REVDKXMt�GUREQp�]P Q\���Y\]QDþHQ\�NXU]LYRX�

���

���� D� ���� 'R� HYLGHQþQtKR� SRþWX� ]DP VWQDQF � VH� ]DKUQXMt� YãLFKQL� VWiOt� L� GRþDVQt� ]DP VWQDQFL�� NWH t� MVRX� NH� ]SUDYRGDMVNp� MHGQRWFH� Y
SUDFRYQtP�� VOXåHEQtP� QHER� þOHQVNpP� SRP UX� �NGH� VRXþiVWt� þOHQVWYt� MH� SUDFRYQt� Y]WDK�� D� ]D� VYRML� SUiFL� GRVWiYDMt� RG
]DP VWQDYDWHOH�P]GX�� 1HUR]KRGXMH�� ]GD� MVRX� VNXWHþQ � S tWRPQL� Y� SUiFL� þL� QH� �QDS �� SUR� QHPRF�� GRYROHQRX�� YRMHQVNp� FYLþHQt��
1HSDW t�VHP�]HMPpQD�åHQ\�QD�PDWH VNp�GRYROHQp��RVRE\�QD� URGLþRYVNp�GRYROHQp��RVRE\�YH�YêNRQX�YRMHQVNp�VOXåE\��Yþ��FLYLOQt��
XþQL�D�VWXGHQWL�QD�SURYR]Qt�SUD[L��%OtåH�YL]�Y\VY WOLYN\�N�RGGtOX�$�����YH�YêND]X�3��������

������3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF ��YH�I\]LFNêFK�RVREiFK��VH�Y\SRþWH�WDNWR�
D��S L�Y WãtFK�]P QiFK�SRþWX�]DP VWQDQF �]�GHQQtFK�HYLGHQþQtFK�SRþW �]DP VWQDQF ��Yþ��GQ �SUDFRYQtKR�NOLGX����VRXþHW

GHQQtFK�VWDY �Y�P VtFL�VH�Y\G Ot�SRþWHP�NDOHQGi QtFK�GQ �WRKRWR�P VtFH��]D�GQ\�SUDFRYQtKR�NOLGX��QHG OH��VRERW\��S tS��MLQp�GQ\
QHS HWUåLWpKR�RGSRþLQNX�Y�WêGQX�D�VYiWN\��VH�S L�YêSRþWX�YH]PH�SRþHW�]DP VWQDQF �]�S HGFKR]tKR�GQH�

E��S L�PHQãtFK�]P QiFK�SRþWX�]DP VWQDQF ���VRXþHW�VWDY �N����D�SRVOHGQtPX�GQL�GDQpKR�P VtFH�VH�Y\G Ot�GY PD�
�� ���� 0DQXiOQ � SUDFXMtFt� �G OQtFL�� QD� VWDYHEQtFK� SUDFtFK� SURYiG Mt� S tPR� VWDYHEQt� SUiFH� QHER� VWDYHEQt� þLQQRVW� SRGQLNX� ]DEH]SHþXMt

�QDS �� PDQXiOQ � SUDFXMtFt� GRSUDY\� þL� YH� VNODGHFK� Y\NRQiYDMtFt� SUiFH� SOQ � QHER� S HYiåQ � SUR� VWDYHEQt� þLQQRVW� SRGQLNX��� 'R
PDQXiOQ �SUDFXMtFtFK��G OQtN ��QD�VWDYHEQtFK�SUDFtFK�SDW t�]DP VWQDQFL�]D D]HQt�Y�.ODVLILNDFL�]DP VWQiQt�GR�W tG����������������D
����NWH t�SUDFXMt�YH�VWDYHEQt�þLQQRVWL�SRGQLNX��

�� ����0]G\� SRVN\WRYDQp� RVREiP�Y� SUDFRYQtP�SRP UX� N� ]DP VWQDYDWHOL� �WDULIQt�P]G\� D� SODW\�� RVREQt� RKRGQRFHQt�� SUpPLH� D� RGP Q\�
QiKUDG\�P]G\�DS����8YiG Mt� VH� Y� KUXEêFK�þiVWNiFK� �WM��S HG�VQtåHQtP�R�SRMLVWQp�QD� ]GUDYRWQt� D� VRFLiOQt� ]DEH]SHþHQt�� ]iORKRYp
VSOiWN\�GDQ �]�S tMPX�I\]LFNêFK�RVRE�D�GDOãt�]iNRQQp�QHER�VH�]DP VWQDQFHP�GRKRGQXWp�VUiåN\���D�WR�]D�REGREt��P VtF���NG\�E\O\
]~þWRYiQ\��%OtåH�YL]�Y\VY WOLYN\�N�RGGtOX�$�����YH�YêND]X�3��������

������0]G\�D�QiKUDG\�P]G\�PDQXiOQ �SUDFXMtFtFK�QD�VWDYHEQtFK�SUDFtFK��NWH t�MVRX�Y\Ni]iQL�Y� iGNX����
�� ����&HONRYê�SRþHW� VNXWHþQ �RGSUDFRYDQêFK�KRGLQ�YþHWQ � S HVþDVRYêFK� YãHFK� ]DP VWQDQF �� =DSRþtWiYDMt� VH� VHP� WDNp� S HVWiYN\� Y

SUiFL�SRGOH�=iNRQtNX�SUiFH�D� WDNp�þDV�VWUiYHQê�QD�SUDFRYQt�FHVW ��]D�NWHUê�VH�SODWt�P]GD�� UHVS��QiKUDGD�P]G\��'R�SUDFRYQtKR
þDVX� VH� QH]DSRþtWiYi� ]DSODFHQê� DYãDN� QHRGSUDFRYDQê� þDV� �QDS �� SODFHQi� GRYROHQi� QD� ]RWDYHQt�� VYiWN\�� GRED� SUDFRYQt
QHVFKRSQRVWL�� RãHW RYiQt� þOHQD� URGLQ\� DSRG��� 2GSUDFRYDQp� KRGLQ\� VH� Y\ND]XMt� Y� SOQp� YêãL� Y� P VtFL�� YH� NWHUpP� E\O\� VNXWHþQ
RGSUDFRYDQp�EH]�RKOHGX�QD�REGREt��YH�NWHUpP�E\O\�]DSODFHQ\�

�� ���� 3RþHW� VNXWHþQ � RGSUDFRYDQêFK� KRGLQ� YþHWQ � S HVþDVRYêFK� QD� VWDYHQLãWtFK� D� VWDYHEQtFK� GYRUHFK� PDQXiOQ � SUDFXMtFtPL� QD
VWDYHEQtFK�SUDFtFK� �YþHWQ �REVOXK\�VWDYHEQtFK�VWURM ��� NWH t� MVRX� Y\Ni]iQL�QD� iGNX�����EH]�KRGLQ�PDQXiOQ �SUDFXMtFtFK�QD� MLQp
QHå�VWDYHEQt�þLQQRVWL�

������3RþHW�RVRE��NWHUp�Y�SRGQLNX�Y\NRQiYDMt�VWDYHEQt�SUiFH�QD�]iNODG �X]DY HQêFK�GRKRG�R�SURYHGHQt�SUiFH�
������2GP Q\�SRVN\WRYDQp�RVREiP�Y\Ni]DQêP�Y� iGNX����
�����Då�����67$9(%1Ë�35È&(�MVRX�]HMPpQD�SUiFH�QD�YêVWDYE ��S HVWDYE ��UR]ãt HQt��REQRY ��RSUDYiFK�D�~GUåE �VWiOêFK�L�GRþDVQêFK

EXGRY�D�VWDYHE��=DKUQXMt�VH� L�PRQWiåQt�SUiFH�VWDYHEQtFK�NRQVWUXNFt�D�KRGQRWD�]DEXGRYDQpKR�PDWHULiOX�D�NRQVWUXNFt��3DW t�VHP
SUiFH�XYHGHQp�Y�RGGtOX����6WDQGDUGQt�NODVLILNDFH�SURGXNFH��6.3��

�� ���� 67$9(%1Ë� 35È&(� 3529('(1e� 9/$671Ë0,� 35$&291Ë.<� �=69�� S HGVWDYXMt� REMHP� VWDYHEQtFK� SUDFt�� NWHUp� RUJDQL]DFH
SURYHGOD� SUDFRYQtN\� ]DKUQXWêPL� GR� MHMtKR� HYLGHQþQtKR� SRþWX� �YþHWQ � SURGXNWLYQt� SUiFH� Xþ ���3DW t� VHP� L� REMHP� SUDFt� QD� QRYp
YêVWDYE ��UHNRQVWUXNFtFK�D�PRGHUQL]DFtFK�SUR�YODVWQt�RUJDQL]DFL��0H]L�XND]DWHOL�SUiFH��6��D��=69��SODWt�UiPFRYê�Y]WDK�

VWDYHEQt�SUiFH�SRGOH�GRGDYDWHOVNêFK�VPOXY� �Y�WX]HPVNX�L�]DKUDQLþt�
���SUiFH�S LMDWp�MDNR�SRGGRGiYN\�RG�MLQêFK�RUJDQL]DFt
��SUiFH�SURYHGHQp�Y�SRGGRGiYFH�SUR�MLQp�RUJDQL]DFH
 �VWDYHEQt�SUiFH�SURYHGHQp�YODVWQtPL�SUDFRYQtN\
67$9(%1Ë�35È&(��6���SURYHGHQp�SRGOH�GRGDYDWHOVNêFK�VPOXY��&(/.(0�S HGVWDYXMH�FHONRYi�KRGQRWD�YODVWQtFK�YêNRQ

]H� VWDYHEQt� þLQQRVWL� �Yþ�� ]DEXGRYDQêFK�PDWHULiO �� D� S LMDWêFK� SRGGRGiYHN� VWDYHEQtFK� SUDFt� RG� MLQêFK� SRGQLN � �FL]tFK� YêNRQ ��
QHSDW t� VHP�SRGGRGiYN\� SUR� MLQp� GRGDYDWHOH� �SUiYQt� VXEMHNW\�� VWDYHEQtFK� SUDFt� DQL� GRGiYN\� VWDYHEQtFK�SUDFt� UHDOL]RYDQp�PH]L
]iYRGRYêPL�MHGQRWNDPL�YODVWQtKR�SRGQLNX��-GH�WHG\�R�VRXþHW�YãHFK�YêNRQ ��VWDYHEQtFK�SUDFt�SURYHGHQêFK�QD�]iNODG �VPORXY\�R
GRGiYFH� SUR� NRQHþQpKR� XåLYDWHOH�� YODVWQtFK� D� FL]tFK� �RG� SRGGRGDYDWHO �� ]~þWRYDWHOQêFK� ]SUDYRGDMVNRX� MHGQRWNRX� NRQHþQpPX
XåLYDWHOL��VWDYHEQtNRYL��

2EMHP� VNXWHþQ � SURYHGHQêFK� VWDYHEQtFK� SUDFt� VH� XYHGH� YH� IDNWXURYDWHOQêFK� KRGQRWiFK� �WM�� EH]� RKOHGX� QD� UHDOL]DFL
ILQDQþQt� ~KUDG\��� S LþHPå� W\� VWDYHEQt� YêNRQ\�� NWHUp� MHãW � QHE\O\� ]~þWRYiQ\�� MH� QXWQR� RKRGQRWLW� SRPRFt� Y URKRGQêFK� RGKDG �
=QDPHQi� WR��åH�VH�Y\ND]XMt�SURYHGHQp� VWDYHEQt� SUiFH�� QLNROL� Då� SUiFH� Y\IDNWXURYDQp�� RGKDG� REMHPX� SURYHGHQêFK�� DOH� GRVXG
QH]~þWRYDQêFK�SUDFt�O]H�SURYpVW�QDS ��SRGOH�SRþWX�RGSUDFRYDQêFK�KRGLQ�QHER�SRGOH�VSRW HE\�PDWHULiOX��9\ND]XMH�VH�EH]�GDQ �]
S LGDQp�KRGQRW\�

������&HONRYê�REMHP�VWDYHEQtFK�SUDFt��6��SURYHGHQêFK�SRX]H�9�78=(06.8�
�����D�����6WDYHEQt�SUiFH�Y�WX]HPVNX�� ������VH�UR]G OXMt�SRGOH�GUXKX�SURYHGHQêFK�SUDFt�

D��VWDYHEQt�SUiFH�QD�QRYp�YêVWDYE �D�QD�UHNRQVWUXNFtFK�D�PRGHUQL]DFtFK�� ��������SDW t�VHP�VWDYHEQt�SUiFH�SURYHGHQp�QD
YêVWDYE � QRYêFK� VWDYHEQtFK� REMHNW � �YþHWQ � S tS�� GHPROLF� G tYH� H[LVWXMtFtFK� REMHNW � QD� PtVW � VWDYE\�� D� VWDYHEQt� SUiFH� QD
VWiYDMtFtFK�VWDYHEQtFK�GtOHFK��NWHUp�PDMt�FKDUDNWHU�MHMLFK�UR]ãt HQt��S tVWDYERX�QHER�QiVWDYERX��QHER�UHNRQVWUXNFH��PRGHUQL]DFH�þL
YHVWDYE\��MVRX�WR�VWDYHEQt�~SUDY\��S L�QLFKå�VH�SURYiG Mt�]iVDK\�GR�VWDYHEQtFK�NRQVWUXNFt��PDMtFt�]D�QiVOHGHN�]P QX�WHFKQLFNêFK
SDUDPHWU ��SRS ��L�~þHOX�VWDYHEQtKR�GtOD��]Y\ãXMH�VH�MLPL�WHFKQLFNi�Y\EDYHQRVW��S tS��VH�P Qt�YQLW Qt�XVSR iGiQt�VWDYHEQtKR�GtOD��

E�� VWDYHEQt� SUiFH� QD� RSUDYiFK�D� ~GUåE � � �� ���� �� SDW t� VHP� VWDYHEQt� SUiFH� QD�VWDYHEQtFK� GtOHFK�� NWHUp� RGVWUD XMt� MHMLFK
E åQp�RSRW HEHQt�D�GtOþt�]iYDG\��REQRYXMt�S YRGQt�XåLWQp�YODVWQRVWL�D�]SUDYLGOD�QHSURGOXåXMt�MHMLFK�åLYRWQRVW��QHSDW t�VHP�SUiFH�QD
YODVWQtP�KPRWQpP�LQYHVWLþQtP�PDMHWNX�]SUDYRGDMVNp�MHGQRWN\�

F��RVWDWQt�VWDYHEQt�SUiFH�� ��������]DKUQXMt�YHãNHUp�VWDYHEQt�SUiFH��NWHUp�QHO]H� ]DKUQRXW�GR�SUDFt�QD�QRYp�YêVWDYE ��QD
UHNRQVWUXNFtFK�D�PRGHUQL]DFtFK�D�QD�RSUDYiFK�D�~GUåE �� MVRX� WR�QDS ��VWDYHEQt�SUiFH�SUR�JHRORJLFNê�SU ]NXP��VNUêYNRYp�SUiFH
SURYiG Qp�GRGDYDWHOVN\�D�ILQDQFRYDQp�]�SURYR]QtFK�SURVW HGN ��GHPROLFH��QD�PtVW ��NGH�VH�QiYD]Q �QHEXGH�VWDY W�MLQi�VWDYED��
S LUiåND�]D�LQåHQêUVNRX�þLQQRVW��SRNXG�MH�VRXþiVWt�VPORXY\�R�GRGiYFH��DM�

�����D�����3DW t�VHP�SUiFH�QD�E\WRYêFK�EXGRYiFK��GRP\�S HYiåQ �XUþHQp�N�E\GOHQt���RGSRYtGi�W tGiP�VWDQGDUGQt�NODVLILNDFH�SURGXNFH
�6.3�����������D������QD�QHE\WRYêFK�EXGRYiFK�QHYêUREQtFK��WM��EXGRY\�OpþHEQp��ãNROVNp��DGPLQLVWUDWLYQt��YþHWQ �DGPLQLVWUDWLYQtFK
EXGRY�SUR�YêUREQt��]HP G OVNp��REFKRGQt�D� MLQp�SRGQLN\� ��RGSRYtGi� W tGiP�6.3�����������������������������������D�QHE\WRYêFK
EXGRYiFK�YêUREQtFK��SUR�SU P\VO��]HP G OVWYt��REFKRG��GRSUDYX�D�VSRMH�DSRG����RGSRYtGi�W tGiP�6.3��������������������������D
����������

�����D�����3DW t�VHP�SUiFH�QD�LQåHQêUVNêFK�VWDYEiFK��RGSRYtGi�W tGiP�6.3��������������������������������������������������������������
�������D��������������������������D�����������D�YRGRKRVSRGi VNêFK�VWDYEiFK��RGSRYtGi�W tGiP�6.3���������������������

������8YiGt�VH�REMHP�VWDYHEQtFK�SUDFt�SURYHGHQêFK�SRGOH�GRGDYDWHOVNêFK�VPOXY��SUR�NRQHþQpKR�XåLYDWHOH��9�=$+5$1,ýË��YþHWQ �S tS�
S LMDWêFK� SRGGRGiYHN� RG� MLQêFK� SRGQLN �� 1HSDW t� VHP� VWDYHEQt� SUiFH� SURYHGHQp� Y� ]DKUDQLþt� SRX]H� MDNR� SRGGRGiYN\� SUR� MLQp
SRGQLN\� �


