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3RUDGQêPL�RUJi QPL�ãNRO\ �V~�SUHGPHWRYp�NRPLVLH��3. ����

� � 3. �,��VNXSLQ\ �RGERUQêFK�SUHGPHWRY��2 3����SUHGVHGD��,QJ��+ UXEi �0 i ULD�
�� 3. �,,��VNXSLQ\ �RGERUQêFK�SUHGPHWRY��2 3����SUHGVHGD��,QJ��9 UEHQVNi �0 i ULD�
�� 3. �,,,��VNXSLQ\ �RGERUQêFK�SUHGPHWRY��2 3����SUHGVHGD��,QJ��3RXãRYi �$ GULDQD�
�� 3. �* . . ��ãW��RGERU�JHRGp] LD��NDUWRJUDILD�D�NDWDVWHU�����SUHGVHGD��,QJ��. XEDQNRYi �$ OHQD�
�� 3. �39 3��SUtURGRYHGQêFK�SUHGPHWRY����SUHGVHGD��51 ' U��2 QGtNRYi �( P tOLD�
�� 3. �69 3��VSRORþHQVNRYHGQêFK�SUHGPHWRY����SUHGVHGD��0 JU��. ROSDNRYi �$ GHOD�
�� 3. �7( 9 ���WHOHVQHM�YêFKRY\ ��� �SUHGVHGD��0 JU��. ROSDN�6WDQLVODY�
�

DOãtPL�SRUDGQêPL�RUJi QPL�ãNRO\ �V~��

�� 9 êFKRYQê�SRUDGFD�±�,QJ��. RPDURYi �-DQD�
�� . RRUGLQi WRU�SUH�SURWLGURJRY~�SUHYHQFLX�VRFLi OQR���SDWRORJLFNêFK�MDYRY�±�0 JU��âWHIDQþtNRYi �

$ GULDQD�
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9 �XSO\ QXORP�ãNROVNRP�URNX� � � � � �� � � � �EROL�þOHQPL�SUHGPHWRYHM�NRPLVLH�SR] HPQpKR�VWDYLWHVWYD����
� � �� ,QJ��+UXEi �0 i ULD�±�SUHGVHGD�3. �

�� ,QJ��) LOLSRYi �6YHWODQD��
�� ,QJ��%LQG] i URYi �( GLWD�
�� ,QJ��+ RGXOtNRYi �0 DUJLWD��
�� ,QJ��. RPDURYi �-DQD�
�� ,QJ��+ XERYi �9 LHUD�
�� ,QJ��3RXãRYi �$ GULDQD�
�� ,QJ��0 LNXãRYi �* DEULHOD�
�� ,QJ��9 UEHQVNi �0 i ULD��
�� ,QJ��2 UVi JRYi �$ QQD�
�� ,QJ��=EL RYVNi �' DJPDU�

�
ý OHQRYLD� 3. � � VD� SRþDV� ãNROVNpKR� URND� � ULDGLOL� SOi QRP� SUi FH� 3. � ,�� VNXSLQ\ � RGERUQêFK�

SUHGPHWRY�D�] i URYH �VYRMX�þLQQRV �SULVS{ VRERYDOL�DNWXi OQ\ P�SRåLDGDYNi P�YHGHQLD�ãNRO\ ��
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9 �REODVWL�YêFKRYQR�Y] GHOi YDFHM�þLQQRVWL�EROL�SOQHQp�WLHWR�~ORK\ ���
� �� 8 þLWHOLD� RGERUQêFK� SUHGPHWRY� Y\ SUDFRYDOL� Y�PHVLDFL� VHSWHPEHU� XþHEQp� SOi Q\ � SUH� RGERUQp��

SUHGPHW\ ��NWRUp�VD�Y\ XþXM~�Y�� ��URþQtNX�D�WR�69 ,��69 ,FY��2 ' . �D�' ( * �D�Y�PHVLDFL�M~Q�XþHEQp�
SOi Q\ � SUH� RGERUQp� SUHGPHW\ �� NWRUp�VD� Y\ XþXM~�Y�� �� URþQtNX� �� 69 ,�� 69 ,FY��2 ' . �2 ' . �� ' ( * ��
60 ( � D�60 ( FY� DNR� DM� XþHEQp� RVQRY\ � WêFKWR� SUHGPHWRY�� 1 D� ] DþLDWNX� ãNROVNpKR� URND� EROL�
Y\ SUDFRYDQp� WHPDWLFNp� SOi Q\ � � SUH� MHGQRWOLYp� RGERUQp� SUHGPHW\ � SUH� � �� D�� �� URþQtN� D�WR�
QDVOHGRYQp� ��69 ,��367�2 ' . �� ' ( * ��60 ( ��* ( ' ��$ 5&��67. �� ' . . ��=67��9 72 ��Ò63��2 NUHP�
WpP� VWDQRYHQêFK� XþHEQêPL� RVQRYDPL� EROL� WHPDWLFNp� SOi Q\ � GRSOQHQp� DM� R� HQYLURQPHQWi OQX�
SUREOHPDWLNX��NWRUi �VR�VWDYHEQtFWYRP�DNR�VSROXWYRUFRP�åLYRWQpKR�SURVWUHGLD�~] NR�V~YLVt��3Oi Q\ �
EROL� VSUDFRYDQp� V�SRXåLWtP� YêSRþWRYHM� WHFKQLN\ � D� RGRY] GDQp� YHGHQLH� ãNRO\ � StVRPQH� D�DM�
Y�HOHNWURQLFNHM�IRUPH��

� �� 9 \ XþXM~FH� 69 ,FY�� 367FY� D�VWDYHEQêFK� NRQãWUXNFLt� ±,QJ�� + UXEi �� ,QJ�� +RGXOtNRYi �� ,QJ��
0 LNXãRYi ��,QJ��9 UEHQVNi ���,QJ��%LQG] i URYi �D�,QJ��) LOLSRYi ����] DEH] SHþLOL�YKRGQp�SRGNODG\ �SUH�
Y\ SUDFRYDQLH�URþQtNRYêFK�SURMHNWRY�WDN��DE\ �ãWXGHQWL�VDPRVWDWQH�ULHãLOL� ] DGDQLD�YR�YLDFHUêFK�
DOWHUQDWtYDFK� D� WêP� DE\ � PDOL� PRåQRV � � WYRULYR� UR] YtMD � � VYRMH� ] tVNDQp� WHRUHWLFNp� YHGRPRVWL�
] �GDQpKR�SUHGPHWX��
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� �� 7ULHGQL�XþLWHOLD�±�þOHQRYLD�3. �±�Y\ SUDFRYDOL�SOi Q�RGERUQêFK�H[ NXU] Lt�SUH�VYRMH�WULHG\ �D�WLHWR�
H[ NXU] LH�DM�UHDOL] RYDOL���

� �� 6SOQHQi � EROD� DM� VWi OD� ~ORKD� SUH� YãHWNêFK� þOHQRY� 3. �� D� WR� SUtSUDYD� WHVWRY� QD� SUHYHURYDQLH�
YHGRPRVWt��] UXþQRVWt�D�Qi Y\ NRY�QD�SUHGPHWRFK��NWRUp�Y�WRPWR�ãNROVNRP�URNX�Y\ XþRYDOL��DNR�MH�
XYHGHQp�Y�SOi QH�SUi FH�3. ��QD�ãNROVNê�URN�� � � � �� � � � ��

� �� 3UH�SUDNWLFN~�þDV �RGERUQêFK�SUHGPHWRY�EROL�Y�WRPWR�URNX�Y�Ui PFL�3. �SUHSUDFRYDQp��PDWXULWQp�
] DGDQLD���%ROR�Y\ SUDFRYDQêFK�� �QRYêFK�WpP� �� � [ � �DOWHUQDWtY\ �D�� [ � �DOWHUQDWtY\ ���1 D�SUtSUDYH�
WêFKWR� WpP� VSROXSUDFRYDOL� ,QJ�� +UXEi �� ,QJ�� ) LOLSRYi � D�,QJ�� 0 LNXãRYi �� NWRUp� SULSUDYLOL� QRYp�
] QHQLD� ] DGDQt� DNR� DM� QRYp� SRGNODG\ � SUH� VSUDFRYDQLH� QRYêFK� ] DGDQt� Y� Ui PFL� 3ý 2 =�� 3UH�
WHRUHWLFN~�þDV �RGERUQêFK�SUHGPHWRY�EROR�Y\ SUDFRYDQêFK�SR�� � �QRYêFK�PDWXULWQêFK����WpP��SUH�
RGERUQp� ] DPHUDQLH� SR] HPQp� VWDYLWHVWYR� Y� NRPELQi FLL� ~ORK� ] �SR] HPQpKR� VWDYLWHVWYD��
VWDYHEQêFK� NRQãWUXNFLt�� HNRQRPLN\ � D�] �þDVWL� DM� JHRGp] LH�� GUHYHQêFK� D�NRYRYêFK� NRQãWUXNFLt��
SUD[ H� D�HNROyJLH� Y�VWDYHEQtFWYH�� 7pP\ � D�Qi VOHGQH� ~ORK\ � EROL� VSUDFRYDQp� Y�] P \ VOH� SODWQHM�
Y\ KOi ãN\ ���
0 DWXULWQp� WpP\ � EROL� VSUDFRYDQp� DNR� NRPSOH[ Qp� ~ORK\ �� NDåGi � Pi � ULHãL � VDPRVWDWQê� RGERUQê�
SUREOpP�D�MH�V~KUQRP�XþLYD�] R�YãHWNêFK�RGERUQêFK�SUHGPHWRY�] D�ãW\ UL�URN\ �ãW~GLD��

� �� 3RþDV� FHOpKR� ãNROVNpKR� URND� XþLWHOLD� RGERUQêFK� SUHGPHWRY� DNWXDOL] RYDOL� D� LQRYRYDOL� YLWUtQ\ �
V�RGERUQRX� WHPDWLNRX� QD� ãNROVNêFK� FKRGEi FK� SRGD� UR] SLVX� ] RGSRYHGQRVWL� ] D� YLWUtQ\ � GDQ~�
ULDGLWHVWYRP�ãNRO\ ���

� �� 9 �WRPWR� � � ãNROVNRP� URNX� VD� GR� � � �� URþQtND� 62 ý � � Y� RGERUH� � � � ±� VWDYHEQtFWYR�� DUFKLWHNW~UD����
GL] DMQ�� ] DSRMLOL� � � åLDFL� � �� $ �WULHG\ � � D�WR� 0 LODQ� +DQHþi N�� -DURVODY� 3HWUtN� D�' DQLHO� 9 DR�
V�NRQ] XOWDQWNRX�,QJ��6YHWODQRX�) LOLSRYRX��
âWXGHQWL�� ��$ �WULHG\ �ULHãLOL�GYH�SUi FH��V�NWRUêPL�GRVLDKOL�Y�Ui PFL�� � ��URþQtND�62 ý �YHPL�SHNQp�
~VSHFK\ ���

x� Ä5HNRQãWUXNFLD�D�SUtVWDYED�WHORFYLþQH�SUL�=â�2 UORY³�±�ULHãLWHOLD�-DURVODY�3HWUtN�D�' DQLHO�
9 DR� � VD� XPLHVWQLOL� QD� � �� PLHVWH� Y�ãNROVNRP�� �UHJLRQi OQRP� D�NUDMVNRP� NROH��
2 EGLYXKRGQê�~VSHFK�GRVLDKOL�QD��FHORãWi WQHM�SUHKOLDGNH�62 ý �±�REVDGLOL�� ��P LHVWR��

x� Ä=UXERYi �FKDWD³�±�ULHãLWH�0 LODQ�+DQHþi N�REVDGLO�� ��PLHVWR�Y�ãNROVNRP�NROH�D�� ��PLHVWR�
Y�UHJLRQi OQRP�NROH�

9 �WRPWR�ãNROVNRP�URNX�EROD�åLDNPL�Y\ XåLWi �SRQ~NQXWi �PRåQRV �REKDMRE\ �YODVWQêFK�SURMHNWRY�
DNR� Qi KUDGX�NODVLFNHM� 3ý 2 =�� 6YRMH� SURMHNW\ �REKDMRYDOL� Xå� VSRPtQDQt�åLDFL� � �$ ��DNR� ~VSHãQt�
ULHãLWHOLD�62 ý �� DOHM�åLDþN\ � � ��$ �WULHG\ � . DWDUtQD�&DSRYi ��2 WtOLD�7RPDãNRYi �D�åLDN�� �%�WULHG\ �
0 DUWLQ�. RQUi G\ �SRG�YHGHQtP�,QJ��+ UXEHM���

� �� 9 �Ui PFL� DOãHM�~ORK\ �SOi QX�SUi FH�3. �,�RGERUQêFK�SUHGPHWRY�VD�XVNXWRþQLOL�WLHWR�DNWLYLW\ ���������
x� ,QJ�� + UXEi �� ,QJ�� ) LOLSRYi �� ,QJ�� %LQG] i URYi �� ,QJ�� 3RXãRYi � VD� ] ~þDVWRYDOL� RGERUQêFK�

SUHGQi ãRN�Y�Ui PFL�SURJUDPX�$ ,&( �Y�3UHãRYH��
x� 9 \ XþXM~FH�RGERUQêFK�SUHGPHWRY�VD�VR�åLDNPL�] ~þDVWQLOL�QD�YêVWDYH�$ %&�VWDYHEQtFWYD�Y�

3UHãRYH�
x� ,QJ��) LOLSRYi �YLHGOD�Y�WRPWR�ãNROVNRP�URNX�GYD�] i XMPRYp�NU~åN\ �D�WR��

�� 6WDYHEQp�SURMHNWRYDQLH�SUH�åLDNRY�� ��URþQtND�
�� ,QWHUQHWRYê�NU~åRN�SUH�åLDNRY�� ��±�� ��URþQtND�

�
� �� $ M� Y� ãN�� URN� � � � � �� � � � � VD� NOi GRO� YHNê� G{ UD] � QD� Y] GHOi YDQLH� XþLWHRY�� VOHGRYDQLH� QRYLQLHN�

Y�RGERUH��ãW~GLXP�QRULHP��D�] DEH] SHþRYDQLH�RGERUQHM�OLWHUDW~U\ �SUH�XþLWHRY��1 DMYl þãLX�~ORKX��
Y�WHMWR�REODVWL�SUHGVWDYXMH�VDPRY] GHOi YDQLH�XþLWHRY��LFK�] i XMHP�R�ãW~GLXP�QRYLQLHN�Y�RGERUH��
NRQWDNW� V� X PL� ] � SUD[ H� D� Qi YãWHY\ � YêVWDY�� � 9 �WHMWR� REODVWL� MH� QHRFHQLWHQRX� SRPRFRX� SUH�
XþLWHRY� RGERUQêFK� SUHGPHWRY� ±� þOHQRY� 3. � ,� � � WR�� åH� ãNROD� RGREHUi � RGERUQp� þDVRSLV\ �
675( &+< � D� ,1 7( 5,e5�� NGH� VD� PDM~� PRåQRV � NDåGê� PHVLDF� GRþtWD � R� QRYLQNi FK� Y�REODVWL�
WHFKQROyJLt��PDWHULi ORY�D�UHDOL] i FLH�] DXMtPDYêFK�REMHNWRY��R�DNWXi OQRP�GLDQt�Y�VWDYHEQHM�SUD[ L���
DNR� DM� R� KLVWRULFNêFK� D� NXOW~UQ\ FK� VWDYHEQêFK� SDPLDWNDFK� D� R� LFK� UHNRQãWUXNFLi FK�� =�WêFKWR�
þDVRSLVRY�VD�GDM~�þHUSD �PDWHULi O\ �SUH�LQRYi FLX��Y\ XþRYDQLD�RGERUQêFK�SUHGPHWRY�Y�XYHGHQêFK�
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REODVWLDFK��SUHWRåH�PQRKp�XþHEQLFH�V~� ] DVWDUDQp�Y] K DGRP�QD� �UêFKO\ �YêYRM�D�SUtVXQ�QRYêFK�
LQIRUPi FLt�GR�VWDYHEQHM�SUD[ H��
9 �WRPWR� ãNROVNRP� URNX� � VPH� VSRQ] RUVN\ � REGåDOL� RGERUQ~� OLWHUDW~UX� � SUH� XþLWHRY�� NWRU~�
UR] GHOLOD�Y\ XþXM~FL�D�YLHGOD�R�QHM�HYLGHQFLX�YHG~FD�3. �,�,QJ��0 i ULD�+ UXEi ��

� � ��%RO� Y\ SUDFRYDQê� SOi Q� � SUi FH� 3. � ,� QD� ãNROVNê� URN� � � � � �� � � � � �� SRGD� NWRUpKR� VD� RGYtMDOD� DM�
þLQQRV �3. �,��

� � ��%RO�XVNXWRþQHQp�KRVSLWi FLH�þOHQRY�3. ��NWRUp�Y\ NRQDOR�YHGHQLH�ãNRO\ ��DNR�DM�YHG~FD�3. �,�
� � ��9 ] K DGRP� QD� WR�� åH� MHGQRWOLYp� URþQtNRYp� SURMHNW\ � PDM~� Y] i MRPQ~� Qi Yl ] QRV � D�V~YLVORV � DM�

Y�VWDYHEQHM� SUD[ L�� VQDåtPH� VD� QDY] i MRP� VSROXSUDFRYD � DM� SUL� VSUDFRYDQt� SRGNODGRY� SUH��
URþQtNRYp� SURMHNW\ �� 3UtNODGRP� PHG] LSUHGPHWRYHM� VSROXSUi FH� MH� Y\ XåtYDQLH� SURMHNWRY� ] ��
SR] HPQpKR� VWDYLWHVWYD� QD� VSUDFRYDQLH� SURMHNWRY� Y�RGERUQRP� ] DPHUDQt� WHFKQLFNp� ] DULDGHQLD�
EXGRY� DNR� DM� Y�VWDYHEQRP� PDQDåPHQWH� D�PDUNHWLQJX� D�DM� HNRQRPLN\ �� 2 NUHP� XYHGHQêFK�
] DPHUDQt� D� YêPHQ\ � SRGNODGRY� D� VSUDFRYDQêFK� SUi F� SRXåtYDPH� URþQtNRYp� SURMHNW\ �
] �SR] HPQpKR�VWDYLWHVWYD�SUL�YêXþEH�YêSRþWRYHM�WHFKQLN\ �Y�RGERUH��1 D�WRPWR�SUHGPHWH�VD�åLDFL�
XþLD� SURMHNWRYD � SRPRFRX� YêSRþWRYHM� WHFKQLN\ � D� ] REUD] RYD � NRQãWUXNFLH� Y�&$ ' � SURJUDPH�
1 ( 0 ( 7&+( . �$ OOSODQ�� � � � ��

� � ��1 DGYLD] DOL�VPH�DM�QD�GREU~�VSROXSUi FX�VR�VWDYHEQêPL�ILUPDPL�SUL�] tVNDYDQt�QRYêFK�SR] QDWNRY��
SRGNODGRY� D� � XþHEQêFK� SRP{ FRN�� 3UtNODGRP� WHMWR� VSROXSUi FH� EROL� RGERUQp� SUHGQi ãN\ �
RUJDQL] RYDQp�QD�ãNROH�Y�Ui PFL�G D�( 8 5Ï 36. < �' ( �52 ' ,ý 2 9 �$ �â. 2 / < ��ý OHQN\ �3. �,�,QJ��
+ UXEi �� ,QJ�� ) LOLSRYi � D�� ] DEH] SHþLOL� OHNWRURY� ] �ILULHP� ] �SUD[ H� QD� RGERUQp� SUHGQi ãN\ � D�WR�
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�� ,QJ��+ UXEi � ] DEH] SHþLOD�SUHGQi ãNX� ILUP\ �� NWRUi � VD� ] DREHUi � YêURERX�D�LQãWDOi FLRX�
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x� 9 � � �$ � WULHGH� WR� EROL� SURMHNW\ � VSUDFRYDQp� SRPRFRX� $ OOSODQX� � � � � � WHGD� V�Y\ XåLWtP�
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9 \ XþXM~FL�SOQLOL�VWi OH�~ORK\ �SRþDV�FHOpKR�ãNROVNpKR�URND�DNR�V~�YHGHQLH�] ELHURN��LQGLYLGXi OQH�
Y] GHOi YDQLH�� VOHGRYDQLH� QRYLQLHN� Y�RGERUH�� ~þDV � QD� Y] GHOi YDQLDFK� RUJDQL] RYDQêFK� 0 &� D�QD�
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=�SOi QRYDQêFK�þLQQRVWt�VD�þOHQRYLD�3. �] DPHUDOL�QD�Y\ SUDFRYDQLH��SUHSUDFRYDQLH�D�GRSOQHQLH�
WHPDWLFNêFK� SOi QRY� QD� ] i NODGH� XþHEQêFK� RVQRY� SUH� ãNROVNê� URN� � � � � �� � � � � �� Y\ SUDFRYDOL� SOi Q�
RGERUQêFK� H[ NXU] Lt�� SRGLHDOL� VD� QD� SUtSUDYH� D�SULHEHKX� HXUySVNHKR� G D� URGLþRY� D�ãN{ O��
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] D�VSROXSUi FH� V�1 i URGQRX� GLDQLþQRX�VSRORþQRV RX�Y�3UHãRYH� D�VR� � �$ �QD�PRVWRFK� Y�RNROt� �� ,QJ��
2 UVi JRYi �YêVWDY\ �67$ 9 ( ; �Y�3UHãRYH�D�VR�åLDNPL�� �$ ��' LVNXVQpKR�IyUD�R�GRSUDYH�Y�3UHãRYH��,QJ��
+ RGXOtNRYi �EROD�VR�åLDNPL�� �%�� � �%�QD�H[ NXU] LL�Y�VWURMRYQL�KRWHOD�' XNOD��VR�åLDNPL�� �%�QD�ý 2 9 �
. HQGLFH�� QD� VWDYEH� DXWRVDOyQX� 0 D] GD�� ,QJ�� %LQG] i URYi � EROD� VR� åLDNPL� � �%�� � �%� Y�NRWROQL�QDãHM�
ãNRO\ ��Y�NRWROQL�PHVWVNHM�KDO\ �D�ELRNRWROQL�QD�VtGOLVNX� ,,,��� ,QJ��9 UEHQVNi �EROD�VR�åLDNPL� � �%� �QD�
äLYQRVWHQVNRP�~UDGH�Y�3UHãRYH��,QJ��. RPDURYi �VD�VR�åLDNPL�� �%�] ~þDVWQLOD�G D�RWYRUHQêFK�GYHUt�
QD�9 â�PHG] LQi URGQpKR� SRGQLNDQLD� ,60 � 6ORYDNLD�� 9 �Ui PFL� RGERUQêFK� SUHGPHWRY� VD� Y\ XþXM~FL�V�
WULHGDPL�] ~þDVWQLOL�YêVWDY\ �0 ODGê�UHPHVHOQtN��$ %&�VWDYHEQtFWYD��7LHWR�H[ NXU] LH�D�YêVWDY\ �SRVO~åLOL�
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Qi YRGX�SUH�WYRUEX�PDWXULWQêFK�WpP��WDN�DE\ �VS DOL�SRåLDGDYN\ � �Y\ KOi ãN\ �þ�� � � � �� � � � �=�� ] ��D�MHM�
QRYHO\ �þ��� � � �� � � � �=��] ��3UH�] DPHUDQLH�' 2 6�WR�EROR�� �WpP�3ý 2 =�Y��� �YDULDQWRFK��0 1 =�� �WpP�Y�� ��
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3UHãRYH� �� ,QJ�� 9 UEHQVNi �� �,QJ�� 0 LNXãRYi �� ,QJ�� . RPDURYi �� ,QJ�� 2 UVi JRYi �� ,QJ�� 3RXãRYi � D� ,QJ��
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$ �D�� �%���
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0 DWXULWQêFK�VN~ãRN�VD�Y�ãN��URNX�� � � � �� � � � � ] ~þDVWQLOR�� � ãWXGHQWRY�7=%��� � �ãWXGHQWRY�' 2 6�D�� � �
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=� DOãtFK� ~ORK� VD� þOHQRYLD� 3. � QD� ] DþLDWNX� ãNROVNpKR� URND� RER] Qi PLOL� V� QRYêP� ãNROVNêP�
SRULDGNRP��NWRUpKR� ] PHQD� �Y\ SOêYDOD� ] �QRYpKR�=i NRQQtND� SUi FH��9 �SULHEHKX� ãN�� URND� Y\ XþXM~FL�
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YêXþEX�RGERUQêFK�SUHGPHWRY�� ý OHQRYLD� 3. � E\ � SUHWR�XYtWDOL� Y�QRYRP�ãNROVNRP� URNX� REMHGQDQLH�
RGERUQêFK�þDVRSLVRY��

9 \ SUDFRYDOD��,QJ��9 UEHQVNi �0 ��
�
35 ( ' 0 ( 72 9 È�. 2 0 ,6,$ �, , , ��6. 8 3,1 < �2 ' %2 5 1 é &+ �35 ( ' 0 ( 72 9 �
�
3UHGPHWRYi �NRPLVLD�,,,�SRþDV�ãNROVNpKR�URND�SUDFRYDOD�Y�] ORåHQt���
,QJ��6WDQLVODY�5HSH��,QJ��0 DUJLWD�+RGXOtNRYi ���� �SROURN�ãN��URND��,QJ��6YHWODQD�) LOLSRYi ��� ��SROURN�
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ý LQQRV �þOHQRY�SUHGPHWRYHM�NRPLVLH�EROD�Y�V~ODGH�V�XþHEQêPL�D�WHPDWLFNêPL�SOi QPL�SUH�SUHGPHW\ ��
670 ��670 �FY��676��( 6%��35$ ; ��

ý OHQRYLD�SUHGPHWRYHM�NRPLVLH�] DEH] SHþRYDOL�YêXþERX�SUHGPHWRY�YR�YãHWNêFK�URþQtNRFK���
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QHEROR�PRåQp�] DEH] SHþL �SUDNWLFN~�þLQQRV �åLDNRY�PLPR�DUHi OX�ãNRO\ �W�M��Y�VWDYHEQêFK�ILUPi FK�WDN��
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EROR�GRSOQL �WHRUHWLFNp�YHGRPRVWL�åLDNRY�Y�REODVWL�SUDFRYQêFK�SRVWXSRY�D�WHFKQROyJLt�VWDYHEQêFK�
SUi F�V�XSODWQHQtP�SUDFRYQêFK�þLQQRVWt�åLDNRY�Y�DUHi OL�VWDYHEQpKR�GYRUD�ãNRO\ �D�Y�REMHNWH�ãNRO\ ��

9 �Ui PFL�WHMWR�SUDNWLFNHM�þLQQRVWL�VD�MHGQRWOLYp�SUDFRYQp�VNXSLQ\ �åLDNRY�] ~þDVWQLOL�SUL�UHDOL] i FLL��
�� 9 �DUHi OL�0 â�QD�=HPSOtQVNHM�XOLFL�Y�3UHãRYH�åLDFL�Y\ NRQi YDOL�SRPRFQp�SUi FH�SUL�UHDOL] i FLL�

QRYpKR�GHWVNpKR�LKULVND�
�� 9 �DUHi OL�62 â�VWDYHEQHM�QD�9 ROJRJUDGVNHM�XOLFL�Y�3UHãRYH�åLDFL�Y\ NRQi YDOL�SUi FH�SUL�~SUDYH�

LKULVND�
�� =OHSãRYDQLH�åLYRWQpKR�SURVWUHGLD�Y�RNROt�ãNRO\ �±�~SUDYD�WHUpQX��þLVWHQLH�DUHi OX�D�RNROLD�

ãNRO\ ��þLVWHQLH�ULJRORY�RNROR�REMHNWX�ãNRO\ �
�� 3RPRF�SUL�Y\ UD RYDQt�D�OLNYLGi FLD�Qi E\ WNX��XþHEQtF�Y�Ui PFL�LQYHQWDUL] i FLH�PDMHWNX�ãNRO\ �

�
$ M�Wi WR�þLQQRV �åLDNRY�RYSO\ Y RYDOD�LFK�SRK DG�D�SRVWRM�N�PDQXi OQHM�SUi FL�D�V�Qi VOHGQêP�
] tVNDYDQtP�] UXþQRVWt��
6R�] i PHURP�] tVNDYDQLD�Qi ] RUQRVWL��RULHQWi FLH�YR�YêEHUH�PDWHULi ORY�D�YKRGQêFK�WHFKQROyJLt�
EROL�] DEH] SHþHQp�D�XVNXWRþQHQp�WLHWR�DNFLH���

� � 1 i YãWHYD�YêVWDY\ ����0 ODGê�UHPHVHOQtN³�QD�62 â�VWDYHEQHM�
�� 1 i YãWHYD�YêVWDY\ �$ %&�±�VWDYHEQtFWYD�Y�ãSRUWRYHM�KDOH�
�� 9 êXþED�V�Y\ XåLWtP�DXGLRYL] Xi OQHM�WHFKQLN\ �±�SUHPLHWDQLH�YLGHRND] LHW��' 9 ' �V�RGERUQRX�

WHPDWLNRX��NGH�åLDFL�PRKOL�YLGLH �PQRKp�SUDFRYQp�SRVWXS\ �SUL�UHDOL] i FLL�VWDYHEQêFK�SUi F�

9 �Ui PFL�SUHGPHWRYHM�NRPLVLH�,,,�VPH�] DEH] SHþLOL��
2 GERUQp�H[ NXU] LH�SUH�åLDNRY�� ��URþQtND�Y�REGREt�RG�� � �� �� � � � �GR�� � �� �� � � � ��

� �� äLDFL�QDYãWtYLOL�D�RER] Qi PLOL�VD�V�SUHYi G] NRX�D�SRVWXSRP�SUi F�QD�WêFKWR�SUDFRYLVNi FK��
�� -0 -�9 HNê�âDULã�±�YêURED�EHWyQRYHM�] PHVL�D�YêURENRY�] �EHWyQX�
�� + ( 67$ ��V�U�R�3UHãRY�±�YêURED�SODVWRYêFK�RNLHQ��
�� ý 2 9 �±�+DQLVND����þLVWHQLH�RGSDGRYêFK�Y{ G�
�� %( . �±�YHNRVNODG�VR�VWDYHEQLQDPL�
�� + LVWRULFNp�FHQWUXP�PHVWD�3UHãRY�±�KLVWRULFNp�EXGRY\ �
� �� 9 �WHUPtQH�RG�� � �� �� � � � �±�� � �� �� � � � ��åLDFL�� ��D�� ��URþQtND�] ~þDVWQLOL�LQGLYLGXi OQHM�RGERUQHM�

SUD[ H��NWRU~�VL�] DEH] SHþLOL�VDPL�

=D�~þHORP�VNYDOLWQHQLD�REVDKRYHM�Qi SOQH�3. �,,,�MH�SRWUHEQp�Y�QDVOHGXM~FRP�ãNROVNRP�URNX��
�� =DEH] SHþRYD �PDWHULi O��Qi UDGLH�D�SUDFRYQp�SRP{ FN\ �SUH�SUDFRYQ~�þLQQRV �åLDNRY���RVORYL �

VWDYHEQp�ILUP\ ��URGLþRY�åLDNRY�Y�Ui PFL�VSRQ] RUVNHM�þLQQRVWL��
�� =�K DGLVND�EH] SHþQRVWL�SUL�SUi FL�GED �D�SRåDGRYD ���DE\ �NDåGê�åLDN�QD�KRGLQi FK�35$ ; ( �

PDO�SUDFRYQê�RGHY��REXY�D�SRXåtYDO�RFKUDQQp�SUDFRYQp�SRP{ FN\ �

9 \ SUDFRYDOD��,QJ��3RXãRYi �$ ��
�

35 ( ' 0 ( 72 9 È�. 2 0 ,6,$ �* ( 2 ' e=, ( ��. $ 5 72 * 5 $ ) , ( �$ �. $ 7$ 675 $ �

3UHGPHWRYi �NRPLVLD�* . . �SRþDV�ãNROVNpKR�URND�SUDFRYDOD�Y�] ORåHQt���
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,QJ��9 LHUD�3HWUXãNRYi �
x� $ =3��0 $ 3��32 ( ��. $ 1 ��$ * ,��* ( 9 ��35; ���
x� WULHGQD�XþLWHND�� �&��

%F��0 XUFNRYi ���RG�� � ��DSUtOD�� � � � � �,QJ��-XUDãNRYi �
x� * ( ) ��* ( 9 ��35; ��) 2 7��* ,6��. 5< ���

,QJ��,YDQFRYi �
x� 35; ��0 $ 3��* ( ' ��* ( 9 ��
x� WULHGQD�XþLWHND�� �' ��

,QJ��$ OHQD�. XEDQNRYi ��
x� * ( 9 ��* ( ' ��. $ 5 ��35; ����
x� YHG~FD�3. �* . . ���
x� ] RGSRYHGQi �] D�=ELHUNX�JHRGHWLFNêFK�SUtVWURMRY�D�SRP{ FRN���
x� YHG~FD�) RQGX�QD�RSUDYX�D�~GUåEX�JHRGHWLFNêFK�SUtVWURMRY�D�SRP{ FRN���
x� WULHGQD�XþLWHND�� �&��

ý LQQRV � SUHGPHWRYHM� NRPLVLH� * . . � � Y�ãN�� URNX� � � � � �� � � � ULDGLOD� VD� 3Oi QRP� SUi FH� 3. ��
Y\ SUDFRYDQêP�Y��VHSWHPEUL�� � � � ���

, ��ãWYU URN�
� 7i WR� þLQQRV � VD� ] DþDOD� SUtSUDYRX� D�UHDOL] i FLRX� NRPLVLRQi OQ\ FK� VN~ãRN� åLDNRY�� QD� þRP� VD�
SRGLHDOL� ,QJ�� � 3HWUXãNRYi � D�,QJ��. XEDQNRYi �� . RPLVLRQi OQH� VN~ãN\ � ] �RGERUQêFK� SUHGPHWRY�
Y\ NRQi YDOL�� �åLDFL��] �þRKR�YãHWFL�SURVSHOL��

. H åH��þOHQRYLD�3. �* . . ��V~�] i URYH �WULHGQ\ PL�XþLWHPL��] DþLDWRN�ãNROVNpKR�URND�ERO�VSUHYi G] DQê�
SUtSUDYRX� D� VSUDFRYDQtP� WULHGQLFNHM� GRNXPHQWi FLH�� DOHM� QDVOHGRYDOR� VSUDFRYDQLH�� SUHMHGQDQLH�
D�] RV~ODGHQLH� WHPDWLFNêFK� SOi QRY� MHGQRWOLYêFK� Y\ XþXM~FLFK�� DNR� DM� RER] Qi PHQLH� VD� VR�
VSUDFRYDQêP� ãNROVNêP� Y] GHOi YDFtP� SURJUDPRP�� NODVLILNi FLRX� D�KRGQRWHQtP� Y�QRYRP� ãNROVNRP�
URNX�� ý OHQRYLD� 3. � VD� GRKRGOL� �� åH� Y� �SULHEHKX� ãNROVNpKR� URND� � EXG~� VOHGRYD � SUtSDGQp� ] PHQ\ �
D�VSUDFRYi YD �73�SUH�GUXKê�URþQtN��

,QJ��3HWUXãNRYi �D� �,QJ�� . XEDQNRYi � �VL�UR] GHOLOL�~ORK\ �SUL�SUtSUDYH�SRGNODGRY� �QD�3ý 2 =�D�7ý 2 =��
RSUDYQêFK�0 6�NRQDQêFK�Y�G RFK�� � ��±�� � ��VHSWHPEUD��� � ��VHSWHPEUD�� � � � ��
3ý 2 =�D�7ý 2 =�PDWXULWQHM�VN~ãN\ �Y�SUYRP�RSUDYQRP�WHUPtQH�Y\ NRQi YDOR�FHONRYR�� �åLDNRY��� � � � ���
=�WRKR�MHGHQ�åLDN�QHSURVSHO��Y�3ý 2 =�0 6��
,QJ�� . XEDQNRYi �� DNR� SUHGVHGQtþND� PDWXULWQHM� � VN~ãREQHM� NRPLVLH� � * D. �� ] ~þDVWQLOD� VD� 7ý 2 =�
RSUDYQêFK�0 6�QD�63â�VWDYHEQHM�D�JHRGHWLFNHM�Y�. RãLFLDFK��

9 �RNWyEUL�,QJ�� . XEDQNRYi �D�,QJ��3HWUXãNRYi �] DEH] SHþLOL�RGERUQp�SUHGQi ãN\ �SRþDV�� � �� ( XUySVNHKR�
G D� URGLþRY� ãN{ O�� YHGHQp� ,QJ�� %DNR RYRX� ] �ILUP\ � * ( 2 0 $ 3� ±� 3UHãRY�� EROL� KRGQRWHQp� YHPL�
SR] LWtYQH�� WDN� ] R� VWUDQ\ � SUHGQi ãDM~FHM� � DNR� DM� åLDNRY� � �� D�� �&� WULHG\ � �Y\ VRNi � ~þDV �� ] i XMHP��
GLVNXVLD��� � äLDFL� � �� D�� �' � WULHG\ � SRG� YHGHQtP� ,QJ�� ,YDQFRYHM� D�%F�� 0 XUFNRYHM� VD� ] ~þDVWQLOL�
RGERUQêFK� SUHGQi ãRN� Y�REODVWL� SR] HPQpKR� VWDYLWHVWYD�� äLDFL� � �� D�� �&� WULHG\ � SR� DEVROYRYDQt�
RGERUQHM�SUHGQi ãN\ �] ~þDVWQLOL�VD�RWYRUHQêFK�GQt��3UHãRYVNpKR�VDPRVSUi YQHKR�NUDMD��=DSRMLOL�VD�DM�
GR�YHGRPRVWQHM�V~ DåH�ÄþR�YLHã�R�36. �Ä�NGH�] D�VYRMH�YHGRPRVWL�] tVNDOL�KRGQRWQ~�FHQX����

. E�D�3ã� �Y\ SUDFRYDOL�Qi YUK\ �WpP�SUH�3ý 2 =�D�7ý 2 =�0 6�SUH�ãN��URN�� � � � � �� � � �� . H åH�åLDFL� � �&�
WULHG\ �VD� ] DSRMLOL�GR� � � ��URþQtND�62 ý �� ] �þRKR�Y\ SOêYD��åH�Y�3ý 2 =�EXG~�REKDMRYD �VYRMH�YODVWQp�
SURMHNW\ �� 3. � UR] KRGOD�� åH� Y�WRPWR� ãNROVNRP� URNX� 3ý � 2 =0 6� VD� XVNXWRþQt� EH] � PHUDþVNêFK� SUi F�
Y�WHUpQH��1 i VOHGQH�VL�þOHQRYLD�UR] GHOLOL�WpP\ �QD�Y\ SUDFRYDQLH�SRGNODGRY�SUH�3ý 2 =��3ã�±�� �WpP\ ��
. E� ±� � � WpP\ ��� ' RKRGOL� VD� QD� Y] i MRPQHM� VSROXSUi FL� � D�NRQ] XOWi FLt� Y�SUDYLGHOQêFK� þDVRYêFK�
LQWHUYDORFK����

,QJ��,YDQFRYi ��QD�NRQFL�SUYpKR�ãWYUURND�XSR] RUQLOD�QD�QHGLVFLSOLQRYDQRV �D�VODE~�~URYH ��åLDNRY�
WULHG\ �� �' ��,QJ��. XEDQNRYi �QD�SUREOpPRYêFK�åLDNRY�WULHG\ �� �&��
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3RþDV�SUHELHKDM~FHM�LQYHQWDUL] i FLH�þOHQRYLD�3. �VD��GRKRGOL�QD��Y\ UDGHQt�NRQNUpWQ\ FK�JHRGHWLFNêFK�
SRP{ FRN� ] �* � ] ELHUN\ � �PHUDþVNp� Si VPD�� QLYHODþQi � ODWD�� SHQWDJyQ\ ��� ,QYHQWDUL] i FLX� Y\ NRQi YDOL�
YãHWFL�þOHQRYLD�3. �YR�VYRMLFK�WULHGDFK��,QJ��3HWUXãNRYi �Y�* �] ELHUNH��

, , ��ãWYU URN�

� 9 �QRYHPEUL� VD� YãHWFL� þOHQRYLD� 3. � * . . � ] ~þDVWQLOL� LPDWULNXOi FLH� åLDNRY� SUYêFK� URþQtNRY��
,QJ�� ,YDQFRYi � ] DEH] SHþLOD� SURJUDP� VYRMHM� WULHG\ �� ,QJ�� . XEDQNRYi � ] DEH] SHþLOD� åLDNRY� 6HPDQD�
D�ý DNXUGRY~��NWRUt�PRGHURYDOL�LPDWULNXODþQ~�VOi YQRV ���
,QJ��. XEDQNRYi ��RUJDQL] RYDOD�D�] DEH] SHþLOD�SO\ QXOê�SULHEHK�VWXåNRYHM�VOi YQRVWL�åLDNRY�� �&�WULHG\ ��
NRQDQHM�� � ��� � ��� � � � ���

9 �GUXKRP� ãWYUURNX� þOHQRYLD� 3. � * . . � ] DþDOL� SULSUDYRYD � SRGNODG\ � � QD� �SUDNWLFN~� PDWXULWQ~�
VN~ãNX�� QD DOHM� SUHELHKDOD� LQYHQWDUL] i FLD� KPRWQpKR� PDMHWNX� ãNRO\ �� 3RGD� Y\ SUDFRYDQpKR�
KDUPRQRJUDPX�þOHQRYLD�3. �Y\ NRQi YDOL�Y] i MRPQp�KRVSLWi FLH���

,QJ��. XEDQNRYi �D�,QJ��3HWUXãNRYi �SUHY] DOL�] RGSRYHGQRV �] D�YêEHU�åLDNRY�WULHG\ �� �&��LFK�WHRUHWLFN~�
SUtSUDYX�DNR�DM�RUJDQL] DþQp�] DEH] SHþHQLH�ãWYUWpKR��URþQtND�PHG] LQi URGQHM�JHRGHWLFNHM�V~ DåH�,* �±�
� �Y�/ XþHQFL��

,QJ��3HWUXãNRYi �Y�G RFK�� � ��±�� � ��QRYHPEUD�� � � � �VD�] ~þDVWQLOD�� � ��VORYHQVNêFK�JHRGHWLFNêFK�GQt��
Y�%UDWLVODYH��ý OHQRY�3. �LQIRUPRYDOD�R�] i YHURFK��D�WR�SUHGRYãHWNêP�R�SULSUDYRYDQêFK��] PHQi FK�Y�
OHJLVODWtYQ\ FK� D� WHFKQLFNêFK� SUHGSLVRFK� D� LFK� GRSDG� QD� SUD[ �� R�PRåQRVWL� YêKRGQHM� N~SL� WRWi OQHM�
VWDQLFH�SUH�ãNROX�FFD�� � �� � � �VN��±��SR��SUHGLVNXWRYDQt��V�Si QRP�ULDGLWHRP�ãNRO\ ���QLH�MH�WR�UHi OQH��
D�R�MHM�SURSDJi FLL�V~ DåH�,* 6���� �QD�S{ GH�NRPRU\ ��

, , , ��ãWYU URN�

� 9 �Ui PFL� ] DVDGQXWLD� 3. � * . . � VPH� QD� NRQFL� SUYpKR� SROURND� KRGQRWLOL� GRVLDKQXWp� YêVOHGN\ � � �
QH] i XMHP�R�RGERUQp�SUHGPHW\ �WULHG\ �� �' �D�� �' ��QH~QRVQp�VSUi YDQLH�VD�SUREOpPRYêFK�åLDNRY�WULHG\ �
� �&�� ,QJ��3HWUXãNRYi � �EROD�Y\ ] YDQi �N�UDGLNi OQHMãLHPX�ULHãHQLX�LFK�VSUi YDQLD� �] QtåHQLH� ] Qi PN\ � ] R�
VSUi YDQLD� MH� QHSRVWDþXM~FH�� D�SURVSHFKX�� =�RGERUQêFK� SUHGPHWRY� NRPLVLRQi OQH� VN~ãN\ � Y�SUYRP�
SROURNX�ãN��URND� � � � � �� � � � � �Y\ NRQi YDOR�FHONRYR� � �åLDNRY� �MHGHQ�åLDN�QHSRåLDGDO�R�VN~ãNX���D�WR�
Yl þãLQRX�] �SUHGPHWX�3UD[ �±�QHRGRY] GDQp�] DGDQLD��=�þRKR�Y\ SOêYD��åH�MH�SRWUHEQp�] YêãL �G{ UD] �QD�
NRQWUROX�V\ VWHPDWLFNHM�SUi FH�åLDNRY�SRþDV�FHOpKR�SROURND��=�WRKR�� �åLDNRY�QHSURVSHOR��

1 HVSRNRMQRV � EROD� Y\ MDGUHQi � VR� åDORVWQRX� GRFKi G] NRX� Y�WULHGDFK� � �' �� � �' � D�� �&�� 9 HNi � NULWLND�
EROD�Y] QHVHQi �QD�WULHGX�� �&� ] R�VWUDQ\ � ,QJ��3HWUXãNRYHM��1 H] i XMHP�R�RGERUQp�SUHGPHW\ �±�DSHO�QD�
EOtåLDFH� VD� 0 6�� 7R� VD� QDSRNRQ� RG] UNDGOLOR� DM� QD� YêVOHGNRFK� 3ý � 2 =0 6�� DNR� DM� NRQFRURþQHM�
NODVLILNi FLL��

9 �G RFK�� ��±�� � ��MDQXi UD�� � � � ���,QJ��. XEDQNRYi �DEVROYRYDOD�] i NODGQê�NXU] �SUH�YHG~FLFK�XþLWHRY�
D�XþLWHRY� ] MD] GRYpKR� O\ åRYDQLD� åLDNRY� ] i NODGQêFK� D�VWUHGQêFK� ãN{ O� Y�O\ åLDUVNRP� VWUHGLVNX�
5,77( 1 %( 5* ��6SLãVNi �1 RYi �9 HV��1 i VOHGQH�Y�G RFK�� � ��±� � � ��MDQXi UD��] ~þDVWQLOD�VD�O\ åLDUVNHKR�
YêFYLNX��VR�åLDNPL�GUXKêFK�URþQtNRY�Y�7DWUDQVNHM�/ RPQLFL��

� � �� ±� � � �� IHEUXi UD� � � � � � Y�GUXKRP� RSUDYQRP� WHUPtQH� 3ý � 2 =0 6� � � åLDN� DEVROYRYDO� VN~ãNX�
V�SURVSHFKRP�Ä' 2 %5é ³��

3ã�D�. E�XURELOL� NRPSOHWL] i FLX� SRGNODGRY� D�NRQWUROX�SUHSUDFRYDQHM� RWi ] N\ � þ�� � SUH� EOtåLDFX� VD� 3ý �
2 =0 6��

$ EVROYRYDQp�RGERUQp�H[ NXU] LH�EROL�KRGQRWHQp�SR] LWtYQH�±�GLVFLSOtQD��Y\ VRNi �~þDV ��] i XMHP�R�GDQ~�
SUREOHPDWLNX��GLVNXVLD��] R�VWUDQ\ �åLDNRY��. RQNUpWQH���

x� � �' �±�� � ��PDUHF�� � � � �� ,QJ�� ,YDQFRYi �� %F�� 0 XUFNRYi � ±� 7HFKQLFNp� P~] HXP�
. RãLFH������YêVWDYD�KLVWRULFNêFK�JHRGHWLFNêFK�SUtVWURMRY�D�SRP{ FRN���

x� � �' �±�� � ��PDUHF�� � � � �� ,QJ�� ,YDQFRYi �� ,QJ�� 7RPi ãRYi � �� 7HFKQLFNp� P~] HXP�
. RãLFH������YêVWDYD�KLVWRULFNêFK�JHRGHWLFNêFK�SUtVWURMRY�D�SRP{ FRN���
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x� � �&�±�� � ��PDUHF�� � � � �� ,QJ�� 3HWUXãNRYi �� ,QJ�� ,YDQFRYi � ±� * . Ò� %UDWLVODYD� ±�
SUDFRYLVNR�3UHãRY��RGGHOHQLH�IRWRJUDPHWULH���

� � � ��PDUHF�� � � � � ,QJ��. XEDQNRYi ��,QJ��3HWUXãNRYi �±�] DEH] SHþHQLH�RGERUQHM�
SUHGQi ãN\ ��ãNROVNp�NROR�62 ý ���
x� � �&�±�� � ��PDUHF�� � � � �� 0 JU��0 DW~] �±�$ %&�3UHãRY�±�YêVWDYD�VWDYHEQtFWYD��

� � � ��PDUHF�� � � � � ,QJ��. XEDQNRYi ��,QJ��3HWUXãNRYi �±�] DEH] SHþHQLH�RGERUQHM�
SUHGQi ãN\ ��ãNROVNp�NROR�62 ý ���

,QJ��,YDQFRYi ��D�%F��0 XUFNRYi �EROL�SRYHUHQp�] DEH] SHþHQtP�SRGNODGRY�QD�MHGQRWêåG RY~�RGERUQ~��
SUD[ �SUH�åLDNRY�� �' �WULHG\ �±�SRXþHQLH�R�%2 =3��] i SLVQtN\ ��SUtVWURMH��SRP{ FN\ ��WHFKQLFNp��SUHGSLV\ ��

,QJ��. XEDQNRYi �VD�] ~þDVWQLOD�VR�åLDNPL�QD�REYRGQRP�D�NUDMVNRP�NROH�� � ��URþQtND�62 ý ��SUHGWêP�
] DEH] SHþLOD�ãNROVNp�NROR�62 ý ��NGH�EROL�] ~þDVWQHQt�åLDFL�� ��D�� �&�WULHG\ ���. RQNUpWQH���

x� 2 EYRGQp�NROR�±�� � ��PDUHF�� � � � ���62 â�SRGQLNDQLD�3UHãRY��

D�� 3DWUtFLD�ý DNXUGRYi �����* HRGp] LD�VR�VOXåERX�6. �32 6�D�âWi WQRX�SULHVWRURYRX�VLH RX�
� ��P LHVWR�

E�� ' RPLQLN� 0 DOtN������ 3UtSUDYD� JHRGHWLFNêFK� ] i NODGRY� SUH� SRWUHE\ � YêXþE\ � V~YLVOHM�
SUD[ H�±�WYRUED�~þHORYHM�PDS\ ��
� ��P LHVWR�

x� . UDMVNp�NROR�±�� ��DSUtO�� � � � ��63â�VWURMQtFND�3UHãRY��

D�� 3DWUtFLD�ý DNXUGRYi �����* HRGp] LD�VR�VOXåERX�6. �32 6�D�âWi WQRX�SULHVWRURYRX�VLH RX�
� ��P LHVWR�

E�� ' RPLQLN� 0 DOtN������ 3UtSUDYD� JHRGHWLFNêFK� ] i NODGRY� SUH� SRWUHE\ � YêXþE\ � V~YLVOHM�
SUD[ H�±�WYRUED�~þHORYHM�PDS\ ��
� ��P LHVWR�±�SUi FD�NUDMVNRX�NRP LVLRX�EROD�QDYUKQXWi �QD�&HORVYHWRY~�SUHKOLDGNX�
62 ý � Y�7XQLVH� �NY{ OL� VODEêP� MD] \ NRYêP� ] QDORVWLDP� WHQWR� Qi YUK� QHPRKRO� E\ �
DNFHSWRYDQê��

,QJ��. XEDQNRYi �D�,QJ��3HWUXãNRYi �QD�] i NODGH�PHQRYDFLHKR�GHNUpWX�PLQLVWUD�ãNROVWYD�65��G D�� � �� ��
� � � � � VD� ] ~þDVWQLOL�� ��URNRYDQLD� þOHQRY� NRQNXU] QHM� NRPLVLH� SRYHUHQHM� YêEHURP� DXWRUD� UHVS��
DXWRUVNpKR�NROHNWtYX�QD�WYRUEX�XþHEQtF�±�3R] HPNRYp�SUi YR��3ã��D�* HRGHWLFNp�YêSRþW\ ��. E����NWRUp�
VD�NRQDOR�Y�] DVDGDþNH�0 LQLVWHUVWYD�ãNROVWYD�65�Y�%UDWLVODYH��

9 ãHWFL�åLDFL�RGERUX�* D. �EROL�Y\ ] YDQt�D�SULHEHåQH�NRQWURORYDQt��Y] K DGRP�N�] DEH] SHþHQLX�V~YLVOHM�
LQGLYLGXi OQHM�SUD[ H�Y�JHRGHWLFNêFK�ILUPi FK��

,9 ��ãWYU URN�

9 �G RFK� � � ��±� � � ��DSUtOD� � � � � �VD�XVNXWRþQLO�ãWYUWê�URþQtN� ,* 6�±� � �Y�/ XþHQFL��1 DãX�ãNROX�
UHSUH] HQWRYDOL�GYH�GUXåVWYi �Y�] ORåHQt��

x� $ �±�9 RMWRYLþRYi ��. RYi þ��. RYDOtN���������������������� ��P LHVWR���] �FHONRYpKR�SRþWX�� � �GUXåVWLHY�
x� %�±�. PHFRYi ��) RULQWRYi ��&KRPMi N�������������������� � ��P LHVWR�

ÒþDV �QDãLFK�åLDNRY�KRGQRWtPH�YHPL�SR] LWtYQH��-H�WR�QDMOHSãLH�XPLHVWQHQLH�] D�SRVOHGQp�WUL�URþQtN\ �
V~ DåH��&KYi O\ KRGQp�SUH�GUXåVWYR�$ �MH�VSOQHQLH�YãHWNêFK�GLVFLSOtQ�EH] � ] DYi KDQLD�D�DNêFKNR YHN�
FKêE��9 �SUtSDGH�WURãLþNX��OHSãLHKR�þDVX�VD�PRKOR�XPLHVWQL �PHG] L�SUYêPL�RFHQHQêPL�GUXåVWYDPL��

,QJ�� . XEDQNRYi �D�,QJ�� 3HWUXãNRYi �G D� � � �� � �� � � � � � VD� ] ~þDVWQLOL� �� ��URNRYDQLD� þOHQRY�NRQNXU] QHM�
NRPLVLH� SRYHUHQHM� YêEHURP� DXWRUD� UHVS�� DXWRUVNpKR� NROHNWtYX� QD� WYRUEX� XþHEQtF� ±� 3R] HPNRYp�
SUi YR�D�* HRGHWLFNp�YêSRþW\ ��NWRUp�VD�NRQDOR�Y�] DVDGDþNH�0 LQLVWHUVWYD�ãNROVWYD�65�Y�%UDWLVODYH��

,QJ��3HWUXãNRYi �LQIRUPRYDOD�R�] i YHURFK�] �9 DOQpKR�] KURPDåGHQLD�. RPRU\ �JHRGHWRY�D�NDUWRJUDIRY�
NRQDQpKR�� � �� � �� � � � �Y�3LHã DQRFK��NWRUpKR�VD�RVREQH�] ~þDVWQLOD��
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9 �G RFK�� � ��DSUtOD�±�� ��P i MD�� � � � �VD�NRQDOD�FHORãWi WQHM�SUHKOLDGNH�� � ��URþQtND�62 ý �Y�/ LSWRYVNRP�
+ Ui GNX��3RG�YHGHQtP�,QJ��. XEDQNRYHM��� ' RPLQLNRYL�0 DOtNRYL�EROD�XGHOHQi �&HQD�GHNDQD�) DNXOW\ �
SUtURGQêFK�YLHG�8 QLYHU] LW\ �. RQãWDQWtQD�) LOR] RID��Y�1 LWUH��

,QJ�� 3HWUXãNRYi � D� �. XEDQNRYi � VD� SRGLHDOL� QD� SUtSUDYH� SRGNODGRY�� ] DEH] SHþHQt� D�KRGQRWHQt��
SUDNWLFNHM�PDWXULWQHM�VN~ãN\ ��

=i URYH � EROL� VN~ãDM~FLPL� 0 6� Y�SUHGPHWRYHM� NRPLVLL� � SUH� JHRGHWLFNp� RGERUQp� SUHGPHW\ �� ,QJ��
. XEDQNRYi � DNR� SUHGVHGQtþND� PDWXULWQHM� SUHGPHWRYHM� NRPLVLH� * D. � VD� ] ~þDVWQLOD� PDWXULWQêFK�
VN~ãRN�QD�63â�VWDYHEQHM�D�JHRGHWLFNHM�Y�. RãLFLDFK���

,QJ��. XEDQNRYi ��DNR�WULHGQD�XþLWHND�� �&�VD�VSROXSRGLHDOD�QD�SUtSUDYH��] DEH] SHþHQt�D�RUJDQL] i FLL�
7ý �2 =0 6��

-HGQRWêåGHQQi �V~YLVOi �RGERUQi �SUD[ ��åLDNRY�� �' �WULHG\ �SRG�YHGHQtP�D�SHGDJRJLFNêP�GR] RURP�,QJ��
,YDQFRYHM�D�,QJ��-XUDãNRYHM�VD�XVNXWRþQLOD�Y�G RFK�� � ��±�� � ��P i MD�� � � � ��%ROD�XVNXWRþQHQi �Y�V~ODGH�
V�WHPDWLFNêP� SOi QRP� SUH� 6~YLVO~� SUD[ �� VR� � � � � � ~þDV RX� åLDNRY�� 3ULD] QLYp� SRþDVLH� XPRåQLOR�
Y\ NRQD �YãHWN\ �QDSOi QRYDQp�±�SUHGStVDQp�PHUDþVNp�SUi FH����

9 �G RFK� � � �� ±� � � �� P i MD� � � � � � YãHWFL� þOHQRYLD� 3. � Y\ NRQi YDOL� GR] RU� SUD[ H� SRGD� SUHGStVDQpKR�
KDUPRQRJUDPX��

9 �G RFK� � �� � � � ��M~QD� � � � � � ,QJ�� 3HWUXãNRYi �D�,QJ�� . XEDQNRYi � � Y\ NRQi YDOL� SHGDJRJLFNê� GR] RU� QD�
ÄWXULVWLNH³�VR�åLDNPL�SUYêFK�URþQtNRY��

9 �G RFK�� ��±�� � ��M~QD�� � � � ��,QJ��,YDQFRYi ��] ~þDVWQLOD�VD��VR�åLDNPL�� �&�WULHG\ �. 2 ý $ 3X��

ý OHQRYLD� 3. � Y�PHVLDFRFK� Pi M� �� M~Q� ] KRGQRWLOL� D� DQDO\ ] RYDOL� WHPDWLFNp� SOi Q\ � SUYpKR� URþQtND��
-HGQR] QDþQH� VD� ] KRGOL� Y� WRP�� åH� QLH� MH� SRWUHEQi � åLDGQD� ~SUDYD� Y�WHP�� SOi QRFK� SUH� QDVOHGXM~FL�
ãNROVNê� URN�� ,QJ�� -XUDãNRYi � �* ( ' �� * ( 9 �� D�,QJ�� ,YDQFRYi � �35; �� 0 $ 3�� RGRY] GDOL� Y\ SUDFRYDQp�
WHPDWLFNp�SOi Q\ �SUH�GUXKê�URþQtN�ãNROVNpKR�URND� � � � � �� � � � �� ,QJ�� . XEDQNRYi �SRGD�SRåLDGDYLHN�
] i VWXSN\ QH�,QJ��+RGXOtNRYHM�XSUDYRYDOD�WHPDWLFNp�SOi Q\ �SUH�SUYê�URþQtN��

1 D�NRQFL�ãNROVNpKR�URND�WULHGQL�XþLWHOLD�VSUDFRYDOL�WULHGQLFN~�GRNXPHQWi FLX��

3RþDV� ãN�� URND� VD� YãHWFL� þOHQRYLD� 3. � SUDYLGHOQH� VWUHWi YDOL�� NRRUGLQRYDOL� VYRMX� þLQQRV �� ULHãLOL�
PHG] LSUHGPHWRYp� Y] DK\ � D� UR] REHUDOL� PQRKp� SUREOpP\ � ±� GRFKi G] ND�� SURVSHFK�� VSUi YDQLH� VD�
åLDNRY��] DVWDUDOi �PHUDþVNi �WHFKQLND��SUtVWURMRYp�D�SRþtWDþRYp�Y\ EDYHQLH�DW���

âNROVNê�URN�Y�QDãRP�RGERUH�Y] K DGRP�QD�YêVOHGN\ �PDWXULWQêFK�VN~ãRN�KRGQRWtPH�QHJDWtYQH��
. H åH��
x� QD�NRQFL�� �±�pKR�URþQtND�� �åLDFL�QHSURVSHOL�� �� �QHNODVLILNRYDQê���
x� � �åLDFL�QHSURVSHOL�] �3ý 2 =�PDWXULWQHM�VN~ãN\ ��
x� SULHPHUQi �] Qi PND�] �3ý 2 =�PDWXULWQHM�VN~ãN\ �� �� � ��
x� SULHPHUQi �] Qi PND�] �7ý 2 =�PDWXULWQHM�VN~ãN\ �� �� � ��
x� SULHPHUQi �] Qi PND�] �RGERUQêFK�SUHGPHWRY�Y�GUXKRP�SROURNX�MH�� �� � ��

QHP{ åHPH� E\ � VSRNRMQt� V�YêVOHGNDPL� QDãHM� SUi FH�� 0 XVtPH� VL� YãHWFL� XYHGRPL �� åH� Y�G{ VOHGNX�
QHGRVWDWNX�åLDNRY�QD�RGERUQêFK�ãNROi FK��SUDFXMHPH�VR�åLDNPL�V�QLåãtP�SURVSHFKRP��DNR�WRPX�EROR�
Y�PLQXORVWL��1 D�GUXKHM�VWUDQH�VPH�] RGSRYHGQt�] D�LVW~�~URYH �D�NYDOLWX��V�DNRX�åLDFL�RS~ã DM~�QDãX�
ãNROX��-HGLQRX�FHVWRX��DNR�Qi MV �NRPSURPLV�PHG] L�SRåLDGDYNDPL�D�GRVLDKQXWêPL�YêVOHGNDPL��MH��
� �� Y�VSROXSUi FL� V�YHGHQtP� ãNRO\ �� D� WR� SULMDWtP� ~þLQQêFK� RSDWUHQt�� Qi MV � VS{ VRE�� DNR� ] DPHG] L �

QDUDVWDM~FX�QH~QRVQ~�GRFKi G] NX�åLDNRY��
� �� Yl þãLD�VSROXSUi FD�V�URGLþPL�åLDNRY�ãNRO\ ��
� �� Y\ XåL � PRåQRVWL� QRYpKR� ãNROVNpKR� ] i NRQD� D�SUL� WYRUEH� ãNROVNpKR� Y] GHOi YDFLHKR� SURJUDPX�

] DPHUD �VD�QD�] i NODGQp�XþLYR��D�MHKR�XSHY RYDQLH��
� �� UR] ãLUXM~FH�KRGLQ\ �Y\ XåL �QD�G{ VOHGQ~�SUtSUDYX�åLDNRY�SUH�~VSHãQp�DEVROYRYDQLH�0 6��
UHGXNRYD �WHyULX�D�QDKUi G] D �MX�SUDNWLFNêPL�~ORKDPL�] �SUD[ H��
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9 \ SUDFRYDOD��,QJ��. XEDQNRYi �$ ��
�
35 ( ' 0 ( 72 9 È�. 2 0 ,6,$ �35 Ë5 2 ' 2 9 ( ' 1 é &+ �35 ( ' 0 ( 72 9 �

, ���=/ 2 ä( 1 , ( ��3. �39 3�

9 �XSO\ QXORP��ãNROVNRP�URNX�� � � � �� � � � �SUDFRYDOD�3. �39 3��Y�WRPWR�] ORåHQt���

SUHGVHGD���51 ' U��2 QGtNRYi �( P tOLD�
þOHQRYLD���0 JU���3LFKDQLþ�,YDQ���

���51 ' U��6DNi þRYi �,YHWD��
���,QJ���7RPi ãRYi �9 DOpULD�
���51 ' U�� XUDã�âWHIDQ��

=DVDGQXWLD� 3. � 39 3� VD� XVNXWRþQLOL� SRGD� SOi QX� SUi FH�� UD] � ãWYUURþQH�� ý LQQRV � þOHQRY� 3. � 39 3�
Y\ FKi G] DOD�] �SOi QX�SUi FH�3. ��] �SULHEHåQêFK�SRåLDGDYLHN�ãNRO\ �D�EROD�] DPHUDQi �QD��

� �� SOQHQLH�YêFKRYQêFK�D�Y] GHOi YDFtFK�FLHRY�VWDQRYHQêFK�WHPDWLFNêPL�SOi QPL�Y�SUHGPHWRFK�
PDWHPDWLND��I\ ] LND��FKpPLD��LQIRUPDWLND��YêSRþWRYi �WHFKQLND��HNROyJLD�D�JUDILFNp�
LQIRUPDþQp�V\ VWpP\ �

� �� SUi FX�V�QDGDQêPL�D�WDOHQWRYDQêPL�åLDNPL�
� �� SUtSUDYX�PDWXUDQWRY�QD�PDWXULWQp�VN~ãN\ �] �PDWHPDWLN\ �
� �� SUi FX�VR�] DRVWi YDM~FLPL�åLDNPL��
� �� SULHEHåQp�Y] GHOi YDQLH�þOHQRY�3. �
� �� K DGDQLH� PHWyG� D� IRULHP� Y\ XþRYDQLD� 39 3�� NWRUp� YHG~� N� ] tVNDQLX� KOERNêFK� D� WUYDOêFK�

YHGRPRVWt�SRWUHEQêFK�SUL� DOãRP�ãW~GLX�åLDNRY�

, , ���9 é &+ 2 9 1 2 �9 =' ( / È9 $ &,$ ��$ ��0 ( 72 ' ,&. È��ý ,1 1 2 6 �

� �� 9 �Ui PFL� YêFKRYQR�Y] GHOi YDFHM� D� PHWRGLFNHM� þLQQRVWL� XþLWHOLD� SUtURGRYHGQêFK� SUHGPHWRY��
VWDQRYLOL� YêFKRYQR�Y] GHOi YDFLH� FLHOH� Y�SUHGPHWRFK� 0 $ 7�� ) < =�� &+ ( �� ,1 ) �� * <6�� ( . / � D�
] PHQLOL� WHPDWLFNp� SOi Q\ � Y�V~ODGH� V� XþHEQêPL�RVQRYDPL� WêFKWR� � SUHGPHWRY�� 9 VWXSQp� WHVW\ �
] �0 $ 7�D�) <=�RSl �SUHXNi ] DOL�QLåãLX�YHGRPRVWQ~�~URYH �RSURWL�PLQXOpPX�ãN��URNX���

� �� 8 þLWHOLD�PDWHPDWLN\ �,QJ��7RPi ãRYi ��51 ' U��2 QGtNRYi �D�51 ' U�� XUDã�SULSUDYLOL�] DGDQLD�QD�
SULMtPDFLH�VN~ãN\ �] �PDWHPDWLN\ ��51 ' U��2 QGtNRYi �Y\ SUDFRYDOD�QRYp�PDWXULWQp�] DGDQLD�WDN��
DE\ � ] RGSRYHGDOL� FLHRYêP� SRåLDGDYNi P� QD� PDWXULWQp� VN~ãN\ � ] �PDWHPDWLN\ �� 6DPRWQp�
PDWXULWQp� VN~ãN\ � ] �PDWHPDWLN\ �SUHEHKOL�EH] � QHGRVWDWNRY�V�YêERUQêPL� YêVOHGNDPL� åLDNRY��
' REURYR Q~�PDWXULWQ~�VN~ãNX�] �PDWHPDWLN\ �NRQDOR�� � �åLDNRY��

� �� 9 ãHWFL� þOHQRYLD� 3. � 39 3� SULHEHåQH� SRþDV� ãNROVNpKR� URND� Y\ SUDFRYDOL� GLGDNWLFNp� WHVW\ � QD�
SUHYHURYDQLH�YHGRPRVWt�D�VFKRSQRVWt�åLDNRY�Y�MHGQRWOLYêFK�SUHGPHWRFK��NWRUp�Y\ XþRYDOL��

� �� ' { OHåLWRX�~ORKRX�3. �39 3�EROD�SUi FD�V�QDGDQêPL�D�WDOHQWRYDQêPL�åLDNPL���� � �åLDNRY�ãNRO\ ��
SUDFRYDOR� Y�] i XMPRYêFK� NU~åNRFK� ) \ ] LN\ � � SRG� YHGHQtP� 51 ' U�� 6HNi þRYHM�� � � � åLDNRY�
SUDFRYDOR�Y�] i XMPRYêFK�NU~åNRFK�0 DWHPDWLN\ �SRG�YHGHQtP�,QJ��7RPi ãRYHM��51 ' U�� XUDãD�
D� 51 ' U�� 2 QGtNRYHM�� äLDFL� VD� Y�] i XMPRYêFK� NU~åNRFK� YHQRYDOL� SUHGRYãHWNêP� UR] YtMDQLX�
ORJLFNpKR�P\ VOHQLD�D�] UXþQRVWL�SUL�ULHãHQt�~ORK���

51 ' U��6DNi þRYi � �SULHEHåQH�SRþDV�FHOpKR�URND�SULSUDYRYDOD� � � �åLDNRY�Y�NRUHãSRQGHQþQRP�
VHPLQi UL�I\ ] ,4 ���QDMOHSãLH�YêVOHGN\ �GRVLDKRO�0 �. RYi þ�] �� �' �WULHG\ �SULþRP�Y�WUH RP�URþQtNX�
VD�SUHGPHW�I\ ] LND�QHY\ XþXMH���NWRUê�VD�XPLHVWQLO�QD�� ��PLHVWH�Y�NUDML��=�SUYi NRY�VD�QDMOHSãLH�
XPLHVWQLOL�/ ��âWRN�D�-��+HQGULFKRYVNê�] �� �' �WULHG\ ��NWRUt�REVDGLOL�� � ��PLHVWR�Y�NUDML��

,QJ�� 7RPi ãRYi � SULHEHåQH� SRþDV� FHOpKR� URND� SULSUDYRYDOD� � � � åLDNRY� Y�NRUHãSRQGHQþQRP�
VHPLQi UL�0 $ . 6�� �YãHWFL�EROL�~VSHãQt�ULHãLWHOLD��VYRMLPL�YêVOHGNDPL�VD� ] DUDGLOL�PHG] L� � � � �
QDM~VSHãQHMãtFK�åLDNRY�Y�Ui PFL�65��1 DMOHSãLH�YêVOHGN\ �GRVLDKOL�åLDFL�' RUR DL�D�3HWUD�. DMi N�
] �� �&�WULHG\ �D�* HIIHUW��2 EURFKWD��' Ui ERYi �D�) ULãWLN�] �� �' �WULHG\ ��
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9 � �PDUFL� � � � � �VD� � � �åLDNRY�� �� � � ��URþQtND�] DSRMLOR�GR�PHG] LQi URGQHM�PDWHPDWLFNHM�V~ DåH�
. / 2 . $ 1 �� 7~WR� V~ Då� QD� QDãHM� ãNROH� RUJDQL] DþQH� ] DEH] SHþLOD� 51 ' U�� 2 QGtNRYi �� ' LSORP�
~VSHãQpKR� ULHãLWHD� � ] tVNDOR� � � � � åLDNRY�QDãHM� ãNRO\ �� 6YRMLPL�YêVOHGNDPL�VD� ] DUDGLOL�PHG] L�
� � � �QDM~VSHãQHMãtFK�åLDNRY�Y�65���1 DMOHSãLH�YêVOHGN\ �Y�V~ DåL�. / 2 . $ 1 �GRVLDKOL��3RUHPED�
] �� �$ �WULHG\ �D�,YDQLVNR�] �� �%�WULHG\ ����

9 �PDUFL� � � � � � VD� Y�. UDMVNHM� KYH] Gi UQL� Y�3UHãRYH� XVNXWRþQLOR� RNUHVQp� NROR� V~ DåH�
] �DVWURQyPLH� SRG� Qi ] YRP� Ä� ý R� YLHã� R� KYLH] GDFK³ �� ] �XþLYD�� NWRUp� EROR� QDG� Ui PHF�
VWUHGRãNROVNpKR� XþLYD��� NWRUHM� VD� ] ~þDVWQLOL� � � � � � åLDNRY� ] �RNUHVX� 3UHãRY�� 1 DãX� ãNROX�
UHSUH] HQWRYDOL� QD�V~ DåL� � � åLDFL� � �� D� � �� URþQtND� D� WR�� -�� %ROLãLQJD� ±� � �' �� -�� 1 HPHF� ±� � �' ����
9 �NRQNXUHQFLL�J\ PQi ] Lt�D�62 â�VD�WtWR�åLDFL�XPLHVWQLOL�QD�� ��PLHVWH���

� �� ý OHQRYLD�3. �39 3�SULSUDYRYDOL�SRVOXFKi þRY� � � ��URþQtND� ) 9 7�±�SUDNWLNDQWRY�SHGDJRJLFNHM��
SUD[ H� ] �SUHGPHWRY� PDWHPDWLND�� LQIRUPDWLND� D� I\ ] LND�� 51 ' U�� 6DNi þRYi � � SULSUDYRYDOD� � �
SRVOXFKi þD�] �I\ ] LN\ ��51 ' U��2 QGtNRYi �SULSUDYLOD��� �SRVOXFKi þD�] �PDWHPDWLN\ �D�51 ' U�� XUDã�
SULSUDYRYDO�� �SRVOXFKi þD�] �PDWHPDWLN\ �D�� �] �LQIRUPDWLN\ ���

51 ' U�� XUDã� Y\ SUDFRYDO� Qi YUK� SURMHNWX� Ä2 WYRUHQi � ãNROD� � � � � ³ �� � NWRUpKR� WHPDWLFNêP�
RNUXKRP� MH� LQRYi FLD� Y\ XþRYDQLD� V� SRGSRURX� LQIRUPDþQR�NRPXQLNDþQêFK� WHFKQROyJLt� V�
FLHRP�SRGSRUL �EXGRYDQLH�LQIRUPDþQHM�VSRORþQRVWL��

9 �Ui PFL��SULHEHåQpKR�Y] GHOi YDQLD�XþLWHRY�YHN~�~ORKX�] RKUi YDOR�VDPRY] GHOi YDQLH��51 ' U��
2 QGtNRYi �VD�Y�Ui PFL��RSHUDþQpKR�SURJUDPX��,QIRUPDWL] i FLD�VSRORþQRVWL�þHUSDM~FHKR�ILQDQþQp�
SURVWULHGN\ �] �( XUySVNHKR�IRQGX��] ~þDVWQLOD�ãNROHQLD�SUH�REVOXKX�SURJUDPX�$ 8 72 &$ ' ��

� �� ý OHQRYLD�3. �39 3�VL��

D�� UR] GHOLOL�~ORK\ �WêNDM~FH��VD��Y\ SUDFRYDQLD�QRYêFK�XþHEQêFK�SOi QRY�SUH��� ��URþQtN�
ãNROVNpKR�URNX�� � � � �� � � � �Y�V~ODGH�V�QRYêP�ãNROVNêP�Y] GHOi YDFtP�SURJUDPRP�WDNWR���

51 ' U��6DNi þRYi ��Y\ SUDFRYDOD�QRYp�XþHEQp�SOi Q\ �SUH�SUHGPHW�I\ ] LND��

51 ' U��2 QGtNRYi �SUH�SUHGPHW��JUDILFNp�LQIRUPDþQp�V\ VWpP\ ��51 ' U�� XUDã�SUH�SUHGPHW�
PDWHPDWLND��

E�� ] KRGQRWLOL�VWDY�XþHEQtF�SUH�EXG~FL�ãNROVNê�URN�±�XþHEQtF�QLH�MH�GRVWDWRþQê�SRþHW�D�SUHWR�
Y�PDUFL�� � � � �EROL�REMHGQDQp�XþHEQLFH�SUH�SUHGPHW�I\ ] LND��� � � NV��PDWHPDWLND��� � � NV�
D�LQIRUPDWLND��� � � NV��

9 \ SUDFRYDOD��51 ' U��2 QGtNRYi �( ��
�
35 ( ' 0 ( 72 9 È�. 2 0 ,6,$ �632 / 2 ý ( 1 6. 2 9 ( ' 1 é &+ �35 ( ' 0 ( 72 9 �

3UHGPHWRYi �NRPLVLD�VSRORþHQVNRYHGQêFK�SUHGPHWRY�� DOHM�OHQ�3. �69 3��SUDFRYDOD��
Y�ãNROVNRP�URNX� � � � � �� � � � �Y�] ORåHQt�� �0 JU��+HQULHWD�-XVWL i NRYi ��0 JU��$ GHOD� . ROSDNRYi ��0 JU��
' DQD� 5i ] XVRYi �� 3K' U�� 9 LHUD� 6PLWKRYi �� 0 JU�� $ GULDQD� âWHIDQþtNRYi �� 3DHG' U�� 0 i ULD� =XEDORYi ��
3K' U��0 i ULD�7yWKRYi ��0 JU��0 LFKDO�5RKD��D��0 JU��0 LFKDO�7DEi N��

' R� 3. � 69 3� SDWULD� SUHGPHW\ �� DQJOLFNê� MD] \ N�� GHMHSLV�� HWLFNi � YêFKRYD�� QHPHFNê� MD] \ N�� Qi XND� R�
VSRORþQRVWL�� UXVNê� MD] \ N�� VORYHQVNê� MD] \ N� D�OLWHUDW~UD�� NRQYHU] i FLD� Y�DQJOLFNRP� MD] \ NX�
D�NRQYHU] i FLD�Y�QHPHFNRP�MD] \ NX��

3Oi Q�SUi FH�QD�ãNROVNê�URN� � � � � �� � � � �VL�3. �69 3�VFKYi OLOD�Y�VHSWHPEUL� � � � � ��SRþDV�URND�VD�
NRQDOL� ãW\ UL� ] DVDGQXWLD� 3. � 69 3�� QD� NWRUêFK� þOHQRYLD� 3. � SUHNODGDOL� VYRMH� Qi YUK\ �� SRGQHW\ �
D�SRåLDGDYN\ � V~YLVLDFH� V�Y\ XþRYDFtP� SURFHVRP�� 3UL� Y\ XþRYDQt� XYHGHQêFK� SUHGPHWRY� VD�
SHGDJyJRYLD� ] DPHULDYDOL� QD� VFKRSQRV � åLDNRY� StVRPQRX� DM� ~VWQRX� IRUPRX� SUH] HQWRYD � VYRMH�
YHGRPRVWL� L� YODVWQp� Qi ] RU\ �� 3Ui FX� VNYDOLWRYDOL� WDN�� DE\ � ãWXGHQWL� WLHWR� SUHGPHW\ � QHYQtPDOL� DNR�
] i Då�� DOH� DNR� PRåQRV � ] tVNDYDQLD� LQIRUPi FLt�� NWRUp� EXG~� Y\ XåtYD � Y� EHåQRP� åLYRWH�� QLHOHQ� SUL�
þLDVWNRYRP� KRGQRWHQt�� þL� SUL� PDWXULWQHM� VN~ãNH�� � 1 DMYl þãt� G{ UD] � ERO� RSl � NODGHQê� SUi YH� QD�
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PDWXULWQ~� VN~ãNX�� SULþRP� þOHQRYLD� 3. � 69 3� Y\ FKi G] DOL� ] �FLHRYêFK� SRåLDGDYLHN� 0 LQLVWHUVWYD�
ãNROVWYD� D�SULSUDYRYDOL� åLDNRY� QD� YãHWN\ � ] ORåN\ � PDWXULWQHM� VN~ãN\ �� WHGD� MHM� H[ WHUQ~� þDV �
] �DQJOLFNpKR�MD] \ ND��QHPHFNpKR�MD] \ ND�D�VORYHQVNpKR�MD] \ ND�D�OLWHUDW~U\ ��StVRPQ~�IRUPX�LQWHUQHM�
þDVWL� ] �DQJOLFNpKR� MD] \ ND�� QHPHFNpKR� MD] \ ND� D�VORYHQVNpKR� MD] \ ND� D�~VWQX� IRUPX� LQWHUQHM� þDVWL�
PDWXULWQHM� VN~ãNX� ] �DQJOLFNpKR� MD] \ ND�� QHPHFNpKR� MD] \ ND� D�VORYHQVNpKR� MD] \ ND� D� OLWHUDW~U\ ��
9 �ãNROVNRP�URNX�� � � � �� � � � �EROL�] UXãHQp�~URYQH�PDWXULWQHM�VN~ãN\ �SUH�SUHGPHW��VORYHQVNê�MD] \ N�
D�OLWHUDW~UD��3UH�FXG] LH�MD] \ N\ �EROD� ] DYHGHQi �~URYH �%� �D�%� �� 9 ãHWFL�åLDFL�QDãHM�ãNRO\ �VL�Y\ EUDOL�
] �SUHGPHWRY�DQJOLFNê�MD] \ N�D�QHPHFNê�MD] \ N�~URYH �%� ��

9 êVOHGN\ � PDWXULWQHM� VN~ãN\ �� YêVOHGRN� H[ WHUQHM� þDVWL� PDWXULWQHM� VN~ãN\ � ] D� DQJOLFNê� MD] \ N�
� � �� � � �� YêVOHGRN� H[ WHUQHM� þDVWL� PDWXULWQHM� VN~ãN\ � ] D� QHPHFNê�MD] \ N� � � �� � � �� YêVOHGRN� H[ WHUQHM�
þDVWL�PDWXULWQHM�VN~ãN\ � ] D�VORYHQVNê�MD] \ N�D�OLWHUDW~UX�� � �� � � �YêVOHGRN�StVRPQHM�þDVWL�PDWXULWQHM�
VN~ãN\ � ] R� VORYHQVNpKR� MD] \ ND� D�OLWHUDW~U\ � � � �� � � �� YêVOHGRN� StVRPQHM� þDVWL� PDWXULWQHM� VN~ãN\ �
] �DQJOLFNpKR�MD] \ ND�� � �� � � ��YêVOHGRN�StVRPQHM�þDVWL�PDWXULWQHM�VN~ãN\ �] �SUHGPHWX�QHPHFNê�MD] \ N�
� � �� � � ��3ULHPHUQê�SURVSHFK�] �~VWQHM�IRUP\ �PDWXULWQHM�VN~ãN\ �] �SUHGPHWX�DQJOLFNê�MD] \ N�ERO�� �� � ��
PDWXULWX�DEVROYRYDOR�� � �åLDNRY��] �QHPHFNpKR�MD] \ ND�� �� � �SRþHW�åLDNRY�� � �D�] R�VORYHQVNpKR�MD] \ ND�
D�OLWHUDW~U\ �� �� � �SRþHW�åLDNRY�� � ��2 NUHP�PDWXUtW�GRPD�VD�þOHQRYLD�3. �69 3�] ~þDVWQLOL�DM�PDWXUtW�QD�
LQêFK�ãNROi FK���0 JU��$ GHOD�. ROSDNRYi �DNR�SUHGVHGQtþND�SUHGPHWRYHM�NRPLVLH�QD�6WUHGQHM�RGERUQHM�
ãNROH�WHFKQLFNHM�Y�3UHãRYH��

ý OHQRYLD� 3. � 69 3� VD� Y�ãNROVNRP� URNX� � � � � �� � � � � ] ~þDVWRYDOL� ãNROHQt� RUJDQL] RYDQêFK�
0 HWRGLFNêP�FHQWURP�Y�3UHãRYH��WLH�VD�WêNDOL�KRGQRWHQLD�YêVOHGNRY�PDWXUtW�Y�XSO\ QXORP�ãNROVNRP�
URNX�� SUtSUDY\ � PDWXULW\ � � � � � �� � � � �� � 3K' U�� 9 LHUD� 6PLWKRYi � DEVROYRYDOD� Ä3ULHEHåQp� Y] GHOi YDQLH�
SHGDJRJLFNêFK� SUDFRYQtNRY³ � RUJDQL] RYDQp� Y�PHVLDFRFK� RNWyEHU� � � � � � Då� M~Q� � � � � � D�ãNROHQLH�
Ä1 RYi �PDWXULWD� � � � � ³ �SUH�DQJOLFNê�MD] \ N��3DHG' U��0 i ULD�=XEDORYi �DEVROYRYDOD�ãNROHQLH�Ä�3Ui FD�
V�RGERUQêP� WH[ WRP³ � D�ãNROHQLH� Ä� 0 RGHUQê� SUtVWXS� Y�Y\ XþRYDQLX� WHHQDJHURY³� SUHGVWDYRYDQLH�
QRYêFK�XþHEQtF�� �3K' U��0 i ULD�7yWKRYi � �DEVROYRYDOD�ãNROHQLH�Ä1 RYi �PDWXULWD�� � � � ³ �SUH�QHPHFNê�
MD] \ N��

3K' U�� 0 i ULD� 7yWKRYi � EROD� Y�Ui PFL� SURMHNWX� ( XUySVNHM� ~QLH� Ä� %Ui QD� MD] \ NRY� RWYRUHQi ³�
Y\ EUDQi �QD�VWi å��NWRU~�DEVROYRYDOD�Y�QHPHFNRP�PHVWH�%XUJVWl GW��QD�WDPRMãRP�J\ PQi ] LX����RG�� � ��
DXJXVWD� GR� � � �� RNWyEUD� � � � � �� 7HQWR� ãWXGLMQR�SUDFRYQê� SRE\ W� ERO� RUJDQL] RYDQê� 0 HWRGLFNêP�
FHQWURP� %DQVNi � %\ VWULFD�� 9 êVOHGNRP� WHMWR� VWi åH� EROR� UR] ãLURYDQLH� SHGDJRJLFNR�GLGDNWLFNêFK�
NRPSHWHQFLt� Y�REODVWL� SUtSUDY\ � Y\ XþRYDFtFK� KRGtQ�� ] YêãHQLH� ~URYQH� MD] \ NRYêFK� ] UXþQRVWt�
D�VSR] QDQLH�LQpKR�ãNROVNpKR�V\ VWpPX��

2 NUHP�ãNROVNêFK�þLQQRVWt�VD�þOHQRYLD�3. �69 3�] DSi MDOL�DM�GR�PLPRãNROVNêFK�DNWLYtW��0 JU��$ ��
âWHIDQþtNRYi � DNR� NRRUGLQi WRUND� SUH� SURWLGURJRY~� YêFKRYX� D�SUHYHQFLX� VRFLi OQR�SDWRORJLFNêFK�
MDYRY�SRþDV�ãNROVNpKR�URND�� � � � �� � � � �] DEH] SHþLOD�D�RUJDQL] RYDOD�U{ ] QH�EHVHG\ ��D�H[ NXU] LH�±�QDSU��
Y�Ui PFL� ( XUySVNHKR� G D� URGLþRY� D�ãN{ O� RUJDQL] RYDOD� EHVHGX� V�SV\ FKRORJLþNRX� 3K' U��
0 D[ LQþi NRYRX� ±� EHVHGD� R�] i YLVORVWL�� V� SV\ FKRORJLþNRX� 3K' U�� * UDMFLDFRYRX� EHVHGX� R�YSO\ YH�
PDVPpGLt� D�EHVHGX� V�SDQL� =DNXWi QVNRX� ] �&HQWUD� ] GUDYLD� R�3UHYHQFLL� FLYLOL] DþQêFK� FKRU{ E�� 3UL�
SUtOHåLWRVWL�Ä�' D�ERMD�SURWL�$ ,' 6³ �RUJDQL] RYDOD�EHVHGX�V�0 8 ' U���. DURYRX��0 JU��$ ��âWHIDQþtNRYi �
] DSRMLOD� åLDNRY� � �$ � WULHG\ � GR� UHJLRQi OQHM� YêWYDUQHM� D�OLWHUi UQHM� V~ DåH� Ä0 ODGê� ( XUySDQ³��
9 �NUDMVNRP�NROH�YHGRPRVWQHM�V~ DåH�R�Ä( XUySVNRP�SDUODPHQWH³�VD�åLDFL�� ��$ �WULHG\ �XPLHVWQLOL�QD�
� �� PLHVWH�� 0 JU�� $ GULi QD� âWHIDQþtNRYi � SULSUDYRYDOD� NXOW~UQH� SURJUDP\ � ãNRO\ � QDSUtNODG��
,PDWULNXOi FLD��9 LDQRþQê�SURJUDP��UR] O~þND�VR�ãWYUWi NPL���

3HGDJyJRYLD�DEVROYRYDOL�VR�åLDNPL�SRþDV�ãNROVNpKR�URND�U{ ] QH�H[ NXU] LH�QDSUtNODG�3DHG' U��
0 i ULD�=XEDORYi � QDYãWtYLOD� VR� åLDNPL� � �� $ �� � �%�D�� ��%� RGGHOHQLH�LQRMD] \ þQHM�OLWHUDW~U\ � Y�NQLåQLFL�
3�2 ��+YLH] GRVODYD��0 JU��' DQD�5 i ] XVRYi �QDYãWtYLOD�VR�åLDNPL�� ��' �WULHG\ �äLGRYVN~�V\ QDJyJX�D�VR�
åLDNPL�� ��$ �YêVWDYX�Y�3. 2 �Ä�$ QQD�) UDQNRYi �±�RGND] �GHMtQ³��0 JU��$ GHOD�. ROSDNRYi �QDYãWtYLOD�VR�
åLDNPL� � �%� WULHG\ � NQLåQLFX� 3�2 �� +YLH] GRVODYD� Y�Ui PFL� SURMHNWX� Ä3UHãRY� þtWD� Ui G³ �� 0 JU�� $ GULi QD�
âWHIDQþtNRYi � QDYãWtYLOD� VR� åLDNPL� âDULãVN~� JDOpULX� D�3UHãRYVNp� P~] HXP�� Y�PHVLDFL� RNWyEHU�
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RUJDQL] RYDOD�SUH�åLDNRY�WUHWtFK�D�ãWYUWêFK�URþQtNRY�H[ NXU] LX�2 VZLHQþLP�±�. UDNRZ�D�Y�PHVLDFL�Pi M�
SUH�åLDNRY�GUXKêFK�D�WUHWtFK�URþQtNRY�H[ NXU] LX�%XGDSHã �±�7URSLFDULXP��

3Ui FD�Y�] i XMPRYRP�NU~åNX����0 JU��$ GULDQD�âWHIDQþtNRYi �YLHGOD�Y�ãNROVNRP�URNX�� � � � �� � � � �
] i XMPRYê�NU~åRN� IUDQF~] VNHKR� MD] \ ND� D� ) 8 1 �� NWRUpKR�þOHQRYLD� SUDYLGHOQH� SULSUDYRYDOL�NXOW~UQH�
SURJUDP\ �D�UR] KODVRYp�Y\ VLHODQLH�ãNRO\ ��0 JU��$ GHOD�. ROSDNRYi �YLHGOD�] i XMPRYê�OLWHUi UQ\ �NU~åRN�
7YRULYp�StVDQLH�D�þtWDQLH��NWRUpKR�FLHRP�EROR�] YêãL �] i XMHP�åLDNRY�R�OLWHUDW~UX�D�QDMPl �R�StVDQLH�
YODVWQHM�WYRUE\ ���
�

9 \ SUDFRYDOD��0 JU��. ROSDNRYi �$ ��
�
35 ( ' 0 ( 72 9 È�. 2 0 ,6,$ �7( / ( 61 ( - �9 é &+ 2 9 < �

=ORåHQLH�3. �7( 9 �
� SUHGVHGD���� 0 JU��. ROSDN�6WDQLVODY�
� þOHQRYLD���� 0 JU��-XVWL i NRYi �+HQULHWD�
� � 3DHG' U��0 DW~V�3HWHU�

3. �7( 9 �XVNXWHþQLOD�WUL�] DVDGQXWLD��NGH�VD�SUHEHUDOL�QDMDNWXi OQHMãLH�SUREOpP\ �Y\ XþRYDFLHKR�
SURFHVX�D�þLQQRVWL�3. �QD�WHMWR�ãNROH��3. �7( 9 �Y�ãNROVNRP�URNX�� � � � �� � � � �DNWXDOL] RYDOR�SOi Q\ �SUH�
â. 9 3�� ��URþQtN�SUH�FKODSFRY�D�GLHYþDWi ��3. �7( 9 �Y�ãNROVNRP�URNX�� � � � �� � � � �Y\ SUDFRYDOR�SOi Q\ �
SUH�â. 9 3�� ��URþQtN�SUH�FKODSFRY�D�GLHYþDWi ��=i YHU\ �] R�] DVDGQXWt�EROL�SUHGQi ãDQp�YHGHQLX�ãNRO\ ��

+RVSLWi FLH�YHG~FHKR�3. �X�þOHQRY�3. �EROL� �Y\ NRQDQp�GYDNUi W�Y�WRPWR�ãNROVNRP�URNX�SRGD�
KDUPRQRJUDPX�� DOH� DM� SULHEHåQH� SRGD� SRWUHE\ �� 3R� ãNROHQLDFK� YHGHQêFK� 0 &� EROL� þOHQRP� 3. �
SUH] HQWRYDQp� Qi ] RUQp� XNi åN\ � D�PHWRGLFNê� SRVWXS� LQRYRYDQêFK� IRULHP� YêXþE\ �� =i YDåQHMãLH�
QHGRVWDWN\ �] R�VWUDQ\ �KRVSLWXM~FLFK�N�KRVSLWRYDQêP�QHEROL�] LVWHQp��

ÒORK\ �YR�YêFKRYQR�Y] GHOi YDFRP�SURFHVH�

D�� 3RK\ ERYp�VFKRSQRVWL�

1 D� ] i NODGH� YVWXSQêFK� D�YêVWXSQêFK� WHVWRY� SRK\ ERYêFK� VFKRSQRVWLDFK� GRãOR� N�YêUD] QpPX��
] OHSãHQLX� åLDNRY�� SUtþLQRX� þRKR� EROR� DM� ] DUD RYDQLH� NRQGLþQêFK� YORåLHN� GR� MHGQRWOLYêFK� þDVWt�
Y\ XþRYDFHM� KRGLQ\ �� 7DNWLHå� N�WRPX� SULVSHOD� SRVLORY D� ãNRO\ �� NWRUi � EROD� N�GLVSR] tFLL� åLDNRP� DM�
PLPR�Y\ XþRYDQLD��

E�� 3RK\ ERYp�]UXþQRVWL�

8 �YãHWNêFK�åLDNRY�VD��YêUD] QH� ] YêãLOD�~URYH �SRK\ ERYêFK� ] UXþQRVWt�QDMPl �Y�WDNêFK�WHPDWLFNêFK�
FHONRFK�DNR�V~�EDVNHWEDO���YROHMEDO�D�J\ PQDVWLND��7LHå�DM�Y�GRSOQNRYêFK��ãSRUWRY�DNR�V~�VWROQê�WHQLV�
��Ki G] DQi ���UDJE\ �D�U{ ] QH�FYLþHQLD�QD�REUDWQRV ���

F�� 3UtVWXS�N�åLDNRP�YR�YêFKRYQR�Y]GHOi YDFRP�SURFHVH��

=R�VWUDQ\ �XþLWHRY�VD�NOi GRO�Yl þãt�G{ UD] �QD�UR] YtMDQLH�( 4 ���] �NWRUpKR�SUHGRYãHWNêP�Y\ SOêYD� DOãt�
~VSHFK�Y�åLYRWH���QDXþL �VD�QHY] Gi YD ���] DEUD RYD �NRQIOLNWRP��9 HNê�G{ UD] �NODGLHPH�QD�WR���DE\ �
åLDN� SR] QDO� YODVWQp� HPyFLH� �� QDXþLO� VD� LFK� ] YOi GD � �� � DE\ � ERO� VFKRSQê� Vi P� VHED� PRWLYRYD �
D�GRVLDKQX �QDMOHSãt�YêVOHGRN�SUL�ãSRUWRYHM�þLQQRVWL��3UL�Yl þãRP�NODGHQt�G{ UD] X�QD�UR] YtMDQLH�( 4 �
GRVSLHYDPH�N�Qi ] RUX���åH�åLDFL�VR�VODEãRX�SRK\ ERYRX�VFKRSQRV RX�D�] UXþQRV RX�QLHNHG\ �YêUD] QH�
SUHYêãLD�SRK\ ERYR�QDGDQHMãtFK�åLDNRY��

G�� 3UtVWXS��åLDNRY�N��YêFKRYQR�Y]GHOi YDFLHPX��SURFHVX�

] R�VWUDQ\ �åLDNRY��MH�SUtVWXS�N�KRGLQi P�WHOHVQHM�YêFKRY\ �SR] LWtYQ\ ��GRNRQFD�VD��Qi MGX��MHGQRWOLYFL��
NWRUt�V~�VFKRSQt�NY{ OL�UHSUH] HQWi FLL�ãNRO\ �XUREL �þRNR YHN��9 \ XþXM~FL�SR] LWtYQH�KRGQRWLD�LQWHJUi FLX�
åLDNRY�=79 �GR�QRUPi OQHM�79 ���

� ��3RYLQQi �WHOHVQi �YêFKRYD�
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�

� �� �ÒGDMH�R�YêXþEH�WHOHVQHM�YêFKRY\ �

D�� UR]GHOHQLH�XþLWHRY�79�QD�YêXþEX�Y�MHGQRWOLYêFK�WULHGDFK�D�RGGHOHQLDFK�79���
&+ / $3&,����Y\ WYRUHQêFK�� � �VNXStQ�
0 JU��6WDQLVODY�. ROSDN�±�� �%��� �' ��� �$ ��� �%��� �&��� �$ ��� �$ %��� �$ ��� �%�
0 JU��-XVWL i NRYi �+ HQULHWD�±�� �$ �
3DHG' U��0 DW~V�3HWHU�±�� �$ ��� �&��� �%��� �' ��� �&��� �$ ��� �%��� �&�

' ,( 9ý $7È�±�Y\ WYRUHQêFK�� �VNXStQ�
0 JU��-XVWL i NRYi �+ HQULHWD�±�� �%&��� �' ��� �$ �' ��� �$ %&��� �$ %&�

E�� 3RþHW�RGGHOHQt�]GUDYRWQHM�79���

åLDFL��V�,,��D�,,,��] GUDYRWQRX�VNXSLQRX�EROL�LQWHJURYDQt�GR�EHåQHM�WHOHVQHM�YêFKRY\ ��

F�� UR]GHOHQLH�WHORYêFKRYQêFK�REMHNWRY�QD�YêXþEX���

SUDYLGHOQp�VWULHGDQLH�WHORYêFKRYQêFK�REMHNWRY�±�WHORFYLþ D��ILWQHVV�FHQWUXP��
J\ PQDVWLFNi �PLHVWQRV �D�ãNROVNê�GYRU��

G�� HYLGHQFLD�åLDNRY�GR�,,,����=79���D�,9����/ 79���]GUDYRWQHM�VNXSLQ\ �

=79 ���� � �åLDNRY�
/ 79 ���� � �åLDNRY���] �� � � �åLDNRY��Y�WHORYêFKRYQRP�SURFHVH�

H�� VSROXSUi FD�V�OHNi URP���

� �NRQ] XOWi FLH�R�] GUDYRWQRP�VWDYH�åLDNRY�
��RGERUQp�SUHGQi ãN\ �SRþDV�NXU] RY�
��SRPRFQp�PDWHULi O\ �SUH�YêXþEX�SUYHM�SRPRFL�

I�� HYLGHQFLD�~UD]RY�������������

� �MHGHQ�~UD] ���SRGYUWQXWê�þOHQRN���

� �� �ÒGDMH�R�O\ åLDUVN\ FK�NXU] RFK�

0 LHVWR���7DWUDQVNi �/ RPQLFD�
7HUPtQ���� � �� � � �� �� � � � �
7ULHG\ ���åLDFL�] �� �$ ��� �%��� �&��� �' �Y�SRþWH�� � �
) RUPD���LQWHUQi WQD�
9 HG~FL�NXU] X���3DHG' U��0 DW~V�3HWHU�
,QãWUXNWRUL����0 JU��-XVWL i NRYi �+HQULHWD�
� ,QJ��. XEi QNRYi �$ OHQD�

� �� �ÒGDMH�R�SODYHFNR�±�WXULVWLFNRP��NXU] H��
0 LHVWR���=â�0 i MRYp�Qi PHVWLH�±�3UHãRY�D�RNROLH�
7HUPtQ���� ��±�� � ��� ��� � � � ���� �±�� ��� ��� � � � �
7ULHG\ ���� �$ ��� �%��� �&��� �' ����� �$ ��� �%��� �&��� �' �
9 HG~FL�NXU] X���0 JU��6WDQLVODY�. ROSDN�
,QãWUXNWRUL����0 JU��-XVWL i NRYi �+ HQULHWD�
� 3DHG' U��0 DW~V�3HWHU�

� �� �ÒGDMH�R�NXU] H�QD�RFKUDQX�þORYHND�D�SUtURG\ �
0 LHVWR���' ULHQLFD�±�KRWHO�-DYRUQi �
7HUPtQ���� ��±�� � ��� �� � � � �
7ULHG\ ���� �$ ��� �%��� �&�
) RUPD���LQWHUQi WQD�� � �åLDNRY��GHQQi �� �åLDNRY�±�YãHWFL�DEVROYRYDOL�
9 HG~FL�NXU] X���0 JU��6WDQLVODY�. ROSDN�
,QãWUXNWRUL����,QJ��,YDQFRYi �9 LHUD�
� 3DHG' U��0 DW~V�3HWHU�
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�

� �� �ÒGDMH�R�~þHORYêFK�FYLþHQLDFK�� �� �� �� �
0 LHVWR���%RUN~W���+DQLVND�
7HUPtQ���VHSWHPEHU���P i M�
7ULHG\ ����� �$ �� �� � ��� �%�� �� ��� �&�� �� ��� �' �� �� � ��� �$ �� �� ��� �%�� �� � ��� �&�� �� � ��� �' �� � �� � �
� � ��Ò&�±�� � ��� ��Ò&�±�� � ��� ��Ò&�±�� � ��� ��Ò&�±�� � ��
6SROX�QHDEVROYRYDOR�� � � �åLDNRY�
9 HG~FL�NXU] X���0 JU��. ROSDN�6WDQLVODY�
,QãWUXNWRUL����0 JU��-XVWL i NRYi �+HQULHWD�
� 3DHG' U��0 DW~V�3HWHU�

� �� =i XMP RYi �WHOHVQi �YêFKRYD�
�

� �� �2 UJDQL] i FLD�] i XMPRYHM�79 �QD�ãNROH�

D�� RUJDQL] i WRU���0 JU��6WDQLVODY�. ROSDN�
SUDFRYQê�WtP����3DHG' U��0 DW~V�3HWHU�D�0 JU��-XVWL i NRYi �+HQULHWD�

E�� ]R]QDP�NU~åNRY�] i XMPRYHM�79�QD�ãNROH���
�

3��þ�� . 5Òä2 . � 9<8 ý 8 - Ò&,� 3RþHW�

� �� 32 6,/ 2 9 $ 1 ,( �,,�� 0 JU��-8 67, È. 2 9 È�+ HQULHWD� � � �

� �� 32 6,/ 2 9 $ 1 ,( �,�� 0 JU��. 2 / 3$ . �6WDQLVODY� � � �

� �� 32 6,/ 2 9 $ 1 ,( �,,,�� 3DHG' U��0 $ 7Ò6�3HWHU� � � �

� �� 32 6,/ 2 9 $ 1 ,( �,9 �� 3DHG' U��0 $ 7Ò6�3HWHU� � � �

� �� %$ 6. ( 7%$ / � 0 JU��. 2 / 3$ . �6WDQLVODY� � � �

� �� ) 8 7%$ / �,�� 0 JU��. 2 / 3$ . �6WDQLVODY� � � �

� �� ) 8 7%$ / �,,�� 0 JU��. 2 / 3$ . �6WDQLVODY� � � �

� �� 672 / 1 é �7( 1 ,6� 0 JU��-8 67, È. 2 9 È�+ HQULHWD� � � �

� �� 78 5,67,&. 2 �/ < ä,$ 56. é � 3DHG' U��0 $ 7Ò6�3HWHU� � � �

� � �� 9 2 / ( -%$ / � 0 JU��-8 67, È. 2 9 È�+ HQULHWD� � � �

�
6SROX�] D�3. �7( 9 �� � �NU~åNRY���� � � �åLDNRY�

F�� VSROXSUi FD�V�LQêPL�RUJDQL] i FLDPL���
� � ââ. � 67$ 7,. � � � �� 36. �� 6$ ââ�� 7-� 6RNRO�� $ %&� FHQWUXP� YR QpKR� þDVX�� 0 JU�� . ROSDN�
6WDQLVODY�ERO�] YROHQê�] D�þOHQD�UHYt] QHM�NRPLVLH�NUDMVNHM�UDG\ �6$ ââ�D�SULMDO�SRQXNX�UHDOL] RYD �
GOKRGREp�V~ DåH�GUXåVWLHY�SUH�VWUHGQp�ãNRO\ ��

� �� �âSRUWRYp�V~ DåH�

D�� MHGQRUD]RYp�V~ DåH�RUJDQL]RYDQp�6$ââ��36. ��

� � 0 DMVWURYVWYi �65 �Y�3DLQWEDOORYRP�WXUQDML�±�YRMHQVNê�YêFYLNRYê�SULHVWRU�/ Hã ������ ��PLHVWR���
0 DOtN��7LPNR���. RVFHOQtN��* ODGLã��3D RYi ��,ãWR RYi ���

� � 2 . �YR�YROHMEDOH�&+ ����� ��PLHVWR��

�� 2 . �Y�ãDFKX����� ����� ��D�� � ��PLHVWR�
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�

�� âDFKRYi �RO\ PSLi GD���� ��PLHVWR�0 DURã�. DQGUi þ�

�� 0 6�Y�ãDFKX���� ��PLHVWR�0 DURã�. DQGUi þ�

�� . UDMVNp�NROR���3DLQWEDOORYê�WXUQDM������� ��PLHVWR��

�� . UDMVNp�NROR�±�VWUHED�] �DLUVRIWRYHM�] EUDQH���� ��PLHVWR�0 DOtN�' RPLQLN�

�� 2 . �Y�Ki G] DQHM�&+������ ��PLHVWR�

�� 2 . �Y�FH] SR QRP�EHKX���� ��PLHVWR��
��������������-HGQRWOLYFL���� ���� � ��D�� � ��PLHVWR�

�� 2 . �Y�KDORYRP�IXWEDOH���� ��PLHVWR�Y�VNXSLQH�
�

�� 2 . �1 ,( �' 52 * È0 ���� ��PLHVWR��

�� 2 . �Y�SOi YDQt��� � ��PLHVWR��� � � �P �YR Qê�VS{ VRE�1pPHWK\ �0 DUWLQ�
� � ��PLHVWR��� [ � � �P �ãWDIHWD�
� � ����� ��PLHVWR�� � � �P�] QDN�
� � ����� ����� ��PLHVWR�� � � �P�YR Qê�VS{ VRE�

�� 2 . �Y�VWROQRP�WHQLVH������ ��PLHVWR�� �

� � 6&2 2 / &8 3�VWROQê�WHQLV���� ��PLHVWR�+ DN\ �3DWULN�

�� &HORVORYHQVNê�6&2 2 / &8 3�VWROQê�WHQLV���� ��PLHVWR�+ DN\ �3DWULN�

�� 2 . �Y�� 5RSH�VNLSLQJ������ ��PLHVWR�
� -HGQRWOLYFL�&+ ����� ���� ��D�� ���PLHVWR�
� -HGQRWOLYFL�' ����� ���� ��D�� � ���PLHVWR�

�� 2 . �Y�SUHWi þDQt���� � ���PLHVWR��GR�� � �NJ��+ XGi N�-DNXE�
� � ��PLHVWR�GR�� � �NJ��9Ui EH�,JRU�
� � ��PLHVWR�GR�� � �NJ��2 UãX i NRYi �. DPLOD�

�� . . �VLOQi �UXND����GR�� � �NJ�±�� ���PLHVWR��+ XGi N�-DNXE�
� GR�� � �NJ�±��� ��PLHVWR��9Ui EH�,JRU�
� GR�� � �NJ�±�� ��PLHVWR�2 UãX i NRYi �. DPLOD�
� � ��PLHVWR�±�63â�VWDYHEQi �

�� 0 5 �Y�VLOQi �UXND��� � ��PLHVWR��GR�� � �NJ��+ XGi N�-DNXE�
� � ��PLHVWR��GR�� � �NJ��9Ui EH�,JRU�

�� 0 ( �DUPYUHVOLQJ�6RILD�%XOKDUVNR���� � ��PLHVWR�SUDYi �UXND�
� � ��PLHVWR� DYi �UXND������+XGi N�-DNXE�

�� 2 . �WHOHVQHM�] GDWQRVWL���� ��PLHVWR�]D�ãNROX�

�� 2 . �GUXåVWLHY�SUYHM�SRPRFL����� ��PLHVWR�

�� %HK�RO\ PSLMVNpKR�G D����~þDV �

�� 2 . �ERZOLQJ���� ��D�� ��PLHVWR�

6SROX� VPH� VD� ] ~þDVWQLOL�QD� � � � ãSRUWRYêFK�DNFLi FK�D�QDãX� ãNROX�UHSUH] HQWRYDOR� � � � FKODSFRY�D� � � �
GLHYþDW��

E�� GOKRGREp�V~ DåH�RUJDQL]RYDQp�6$ââ��36. �
�� EDVNHWEDO�GRUDVWHQFRY�

WHUPtQ���RNWyEHU�±�IHEUXi U�V~ Då�SUHUXãHQi �SUH�QH] KRG\ �V�RUJDQL] i WRURP��

F�� WXUQDMH�
�� ãNROVNp�PDMVWURYVWYi �Y�PLQLIXWEDOH�SRG�YHGHQtP�3DHG' U��0 DW~V�3HWHU�

WHUPtQ���PDUHF�±�M~Q�� � �åLDNRY�
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�� ãNROVNp�PDMVWURYVWYi �Y�VWROQRP�WHQLVH�SRG�YHGHQtP��0 JU��6WDQLVODY�. ROSDN�
WHUPtQ���DSUtO�±�Pi M�� � �åLDNRY�

�� ãNROVNp�PDMVWURYVWYi �Y�SUHWOi þDQt�SUDYRX�UXNRX�SRG�YHGHQtP��0 JU��6WDQLVODY�. ROSDN�
WHUPtQ���Pi M�� � �åLDNRY�

G�� MHGQRUD]RYp�ãNROVNp�DNFLH��
�� YLDFERM�ãSRUWRY�V�GUXåREQRX�ãNRORX�] �3R VND�

WHUPtQ���� � �� �� � � � ��������3. �7( 9 �
�� � � �KRGLQRYê�WXUQDM�YR�IXWEDOH�

WHUPtQ���SUHVXQ�QD�RNWyEHU�� � � � ��

H�� MHGQRUD]RYp�RNUHVQp�NROi �
�� RNUHVQp�NROR�YR�YROHMEDOH�ãWXGHQWRY�

WHUPtQ���� � ��±�� � �� �� � � � ��������3. �7( 9 �
�� RNUHVQp�NROR�WHOHVQHM�] GDWQRVWL�

WHUPtQ���� � �� �� � � � ��������3. �7( 9 �

� �� �ÒGDMH�R�GUREQêFK�IRUPi FK�79 �QD�ãNROH�

UHNUHDþQp�Y\ XåLWLH�SUHVWi YRN���VWROQê�WHQLV�D�ILWQHVV�FHQWUX�

� ��9 ] GHOi YDQLH�XþLWH RY�

9 �WRPWR�ãNROVNRP�URNX�0 JU��. ROSDN�6WDQLVODY�DEVROYRYDO�ãNROHQLH�RUJDQL] RYDQp�0 &�����
$ WOHWLND�±�QRYp�IRUP\ �Y\ XþRYDFHM�KRGLQ\ �� DOãLH�Y] GHOi YDQLH�XþLWHRY�MH�XVNXWRþ RYDQp�QD�Ei ] H�
VDPRãW~GLD��VOHGRYDQtP�GRVWXSQêFK�PDVRYRNRPXQLNDþQêFK�SURVWULHGNRY�D�QD�YODVWQp�Qi NODG\ ���

� ��3URSDJi FLD�WHOHVQHM�YêFKRY\ �D�ãSRUWX�QD�ãNROH�

� �� �1 i VWHQQp�WHORYêFKRYQp�QRYLQ\ �±�REVDKRYp�] DPHUDQLH�

�� KRGQRWHQLH�D�NODVLILNi FLD�Y�WHOHVQHM�YêFKRYH��EDVNHWEDO��IXWEDO��YROHMEDO��SRK\ ERYp�
VFKRSQRVWL�D�] UXþQRVWL��] GUDYi �YêåLYD��XPLHVWQHQLD�Y�V~ DåLDFK��RO\ PSL] PXV��VWROQê�WHQLV�
D�DNWXDOLW\ �] R�VYHWD�ãSRUWX��0 JU��6WDQLVODY�. ROSDN�

� �� �: HERYi �VWUi QND�ãNRO\ �

�� SUDYLGHOQi �DNWXDOL] i FLD�ZHERYHM�VWUi QN\ �ãNRO\ �IRWN\ �] R�ãSRUWRYêFK�V~ Dåt��0 JU��6WDQLVODY��
. ROSDN�

� ��0 DWHULi OQH�] DEH] SHþHQLH�79 �

� �� �=RGSRYHGQRV �] D�SULHVWRU\ �D�] ELHUN\ �

�� WHORFYLþ D��J\ PQDVWLFNi �PLHVWQRV��ILWQHVV�FHQWUXP��L] ED�] GUDYLD��VSLQQLQJ�FHQWUXP�
0 JU��6WDQLVODY�. ROSDN�

�� ] ELHUND�%9 ��&2 ����0 JU��6WDQLVODY�. ROSDN�
�� DJHQGD�&2 ����0 JU��6WDQLVODY�. ROSDN�
�� ] ELHUND�79 ���0 JU��-XVWL i NRYi �+HQULHWD�

� �� �ÒSUDY\ �D�~GUåE\ �WHORYêFKRYQêFK�REMHNWRY�D�LFK�] DULDGHQt�

2 SUDYD� IORUEDORYêFK� KRNHMRN�� RSUDYD� REORåHQLD�� LQãWDORYDQLH� HOHNWURQLFNHM� WDEXOH���
R] YXþHQLH� ILWQHV� FHQWUD� FHORURþQi � ~GUåED� ILWQHV� FHQWUD� D�VSLQQLQJ� FHQWUD� �� 0 JU�� 6WDQLVODY�
. ROSDN�
ÒGUåED�Qi þLQLD�Y�J\ PQDVWLFNHM�PLHVWQRVWL���0 JU��-XVWL i NRYi �+ HQULHWD�
2 SUDYD�IORUEDORYêFK�KRNHMRN����3DHG' U��0 DW~V�3HWHU�

� �� �3UHK DG�R�Y\ XåLWt�ãSRUWRYêFK�REMHNWRY�

3tVRPQê�PDWHULi O�VSUDFRYi YDO���0 JU��6WDQLVODY�. ROSDN�

� �� �1 i NXS\ �Qi UDGLD��Qi þLQLD�D�LQêFK�SRP{ FRN�
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5HDOL] RYDO���0 JU��6WDQLVODY�. ROSDN�

� �� �1 i NXS\ �] i NODGQHM�RGERUQHM�OLWHUDW~U\ �D�þDVRSLVRY�

YQ~WURãNROVNp�ULDGHQLH�7( 9 �QD�VWUHGQHM�ãNROH��SRVLQRYDQLH�Y�ãNROVNHM�WHOHVQHM�YêFKRYH��
FYLþHQLD�&2 �D�~þHORYp�FYLþHQLD����0 JU��6WDQLVODY�. ROSDN�

� �� �%H] SHþQRVWQp�SUHKOLDGN\ �WHORYêFKRYQêFK�REMHNWRY�D�LFK�] DULDGHQt�
D�� 3tVRPQi �HYLGHQFLD�

����5HDOL] RYDO���0 JU��6WDQLVODY�. ROSDN�
E�� SUHKOLDGN\ �SUHG�FYLþHQtP�

UHDOL] RYDOL�SRGD�UR] SLVX��þOHQRYLD�3. �7( 9 �
F�� NRPSOH[ Qp�SUHKOLDGN\ �

Y�MDQXi UL���,QJ��3HWHU�) HUHQF�

9 \ SUDFRYDO��0 JU��. ROSDN�6��
�

ý ,1 1 2 6 ��9 é &+ 2 9 1 e+ 2 �32 5 $ ' &8 �

ý LQQRV � YêFKRYQpKR� SRUDGFX� Y�ãNROVNRP� URNX� � � � � �� � � � � VD� ] DFLHOLOD� QD� SOQHQLH� ~ORK��
Y\ SOêYDM~FLFK�] R�] DPHUDQLD�SUDFRYQHM�þLQQRVWL�YêFKRYQpKR�SRUDGFX�D�] �KDUPRQRJUDPX�MHKR�SUi FH�
SUH�GDQê� ãNROVNê�URN�� 3OQLO� ~ORK\ � SRUDGHQVWYD� Y�RWi ] NDFK�YêFKRY\ � D� Y] GHOi YDQLD�� VSROXSUDFRYDO�
V�&HQWURP� SHGDJRJLFNR�SV\ FKRORJLFNHM� SRUDGQH�� V�YHGHQtP� ãNRO\ �� V�WULHGQ\ PL� XþLWHPL�� -HKR�
KODYQi �þLQQRV �VD�RULHQWRYDOD�QD�PRQLWRURYDQLH�YêFKRYQR�Y] GHOi YDFtFK�SUREOpPRY�ãWXGHQWRY��LFK�
DQDOê] X� D� ULHãHQLH�� SUtSDGQH� DVSR � QD� LFK� HOLPLQi FLX�� 3ULHEHåQH� VD� XVNXWRþ RYDOL� LQGLYLGXi OQH�
NRQ] XOWi FLH�V�SUREOpPRYêPL�åLDNPL��

3Ui FD� YêFKRYQpKR� SRUDGFX� Y�REODVWL� NDULpUQHKR� SRUDGHQVWYD� VD� ] DPHULDYDOD� QDMPl � QD�
PRåQRVWL�XSODWQHQLD�VD�EXG~FLFK�DEVROYHQWRY�Y�SUD[ L��âWXGHQWL�VD�] ~þDVWQLOL�SUHGQi ãN\ �N�] OHSãHQLX�
XSODWQHQLD� VD� QD� WUKX� SUi FH� GRPD� L� Y�] DKUDQLþt�� NWRU~� RUJDQL] RYDO� ÒUDG� SUi FH�� 3UHYDåQi � þDV �
ãWXGHQWRY�ãWYUWêFK�URþQtNRY�SUHMDYLOD�] i XMHP�R� DOãLH�Y\ VRNRãNROVNp�Y] GHOi YDQLH�D�RGERUQê�UDVW��
WDNåH�SURIHVLMQp�SRUDGHQVWYR�VD�WêNDOR�QDMPl �YêEHUX� DOãLHKR�ãW~GLD���

3UL� VYRMHM� SUi FL� VD�RNUHP� LQêFK� RSLHUDO� DM� R�þLQQRV � UDG\ � ãWXGHQWRY�� -HM� SUHGVHGD� VD�
] ~þDVWRYDO� Y] GHOi YDFLHKR� VHPLQi UD� Ä9 LHPH� QDY] i MRP� NRPXQLNRYD � D�VSROXSUDFRYD ³��
RUJDQL] RYDQpKR�âWXGHQWVNRX�VSRORþQRV RX�SUH�SROLWLFNp�YHG\ �D�5DGRX�POi GHåH�SUHãRYVNpKR�NUDMD���

2 NUHP�XYHGHQêFK�DNWLYtW��YêFKRYQê�SRUDGFD�Y�ãNROVNRP�URNX�� � � � �� � � � ��
� � ] ~þDVWRYDO�VD�SUDYLGHOQêFK�VWUHWQXWt�YêFKRYQêFK�SRUDGFRY�QD�PHWRGLFNR�SHGDJRJLFNRP�FHQWUH�

DNR�DM�SUDFRYQêFK�VWUHWQXWt�9 3�VWUHGQêFK�ãN{ O�3UHãRYVNpKR�NUDMD�
�� Y\ NRQi YDO�SUDYLGHOQp�VWUHWQXWLD��� [ �WêåGHQQH��V�UDGRX�ãWXGHQWRY��NWRUi �SUDFRYDOD�QD�WHMWR�ãNROH��
�� SRGLHDO�VD�QD�SUtSUDYH�D�RUJDQL] i FLt�LPDWULNXOi FLH�ãWXGHQWRY�� ��URþQtNRY�
�� VSROX�VR�ãWXGHQWDPL� � �URþQtND�VD� ] ~þDVWQLO�RWYRUHQpKR�G D�3UHãRYVNpKR�VDPRVSUi YQHKR�NUDMD��

FLHRP�NWRUpKR�EROR�RER] Qi PL �VD�V�NRPSHWHQFLDPL�WHMWR�LãWLW~FLH�
�� Y�VSROXSUi FL�V�YHGHQtP�VD�SRGLHDO�QD�RUJDQL] i FLL�D�SUtSUDYH�Ä( XUySVNHKR�G D�URGLþRY³��
� � VSROXRUJDQL] RYDO� YHUHMQ~� ] ELHUNX� SRG� Qi ] YRP� %LHOD� SDVWHOND� SUH� SRGSRUX� ãSHFLi OQ\ FK�

SURJUDPRY�SUH�QHYLGLDFLFK�
�� RER] Qi PLO� ãWXGHQWRY� � �URþ�� QD� WULHGQLFNêFK� KRGLQi FK� R� SRGPLHQNDFK� SULMDWLD� � D� Y\ SOQHQLD�

SULKOi ãRN�QD�9 â�
�� RER] Qi PLO�åLDNRY�� ��URþQtND�VR�ãWXGLMQêPL�RGERUPL�
�� RUJDQL] RYDO�EHVHG\ �R�ãW~GLX�QD�Y\ VRNêFK�ãNROi FK��] R�] i VWXSFRP�äLOLQVNHM�XQLYHU] LW\ ���) DNXOW\ �

YêUREQêFK�WHFKQROyJLt��9 â�PHG] LQi URGQpKR�SRGQLNDQLD�,60 ��78 �. RãLFH�
�� RUJDQL] RYDO�YêFKRYQê�NRQFHUW�V�/ ( 7DUW�SURGXFWLRQ����V�SURWLGURJRYRX��WpPDWLNRX�Ä6OHSi �XOLFD³��
� � VSROXSUDFRYDO�V�UHDOL] DþQêP�WtPRP�YêFKRYQR�Y] GHOi YDFLHKR�SURJUDPX³ �6�WHERX��R�WHEH³�
�� 0 JU�$ �� âWHIDQþtNRYi � Y�VSROXSUi FL� V�0 JU�0 �� 5RKDRP� VD� SUDYLGHOQH� SRGLHDOL� QD� SUtSUDYH��

NXOW~UQHKR� SURJUDPX� SUL� � WêFKWR� DNFLi FK�� LPDWULNXOi FLD�� � YLDQRþQp� SRVHGHQLH�� � NRQFRURþQi ��
UR] O~þND�� ��URþQtNRY��
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DOãLH� þLQQRVWL� VPHURYDOL� WLHå� N�REODVWL� YR QRþDVRYêFK� DNWLYtW� D� PLPRãNROVNHM� þLQQRVWL�
ãWXGHQWRY��N�VSROXSUi FL�VR�] i NODGQêPL�ãNRODPL�SUL�] tVNDYDQt�åLDNRY�QD�ãW~GLXP�QD�QDãHM�ãNROH���

9 �� ãNROVNRP� URNX� � � � � �� � � � � ERO� ] i XMHP� R� Y\ VRNRãNROVNp� ãW~GLXP� � R�þRP� VYHGþt� � � � �
SRGDQêFK�SULKOi ãRN�QD�� � �Y\ VRNêFK�ãN{ O��SULþRP�QDMYl þãLH�] DVW~SHQLH�PDOD�78 �Y�. RãLFLDFK�� DOãLH�
ãNRO\ �R�NWRUp�PDOL�DEVROYHQWL�QDãHM�ãNRO\ � ] i XMHP�V~��6ORYHQVNi �WHFKQLFNi �XQLYHU] LWD�Y�%UDWLVODYH��
äLOLQVNi �XQLYHU] LWD�Y�äLOLQH��3UHãRYVNi �XQLYHU] LWD�Y�3UHãRYH��8 3-â�Y�. RãLFLDFK����

9 \ SUDFRYDOD��,QJ��. RPDURYi �-���

�
ý ,1 1 2 6 �. 2 2 5 ' ,1 È72 5 $ �35 ( �35 2 7, ' 5 2 * 2 9 Ò�35 ( 9 ( 1 &,8 �62 &,È/ 1 2 ���
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�
EROD�] DPHUDQi �QD�WLHWR�KODYQp�FLHOH���

� �� %RM�SURWL�UDVRYHM�QH] Qi ãDQOLYRVWL�D�KRORNDXVWX�

�� 3RGSRUD�/ LJ\ �SURWL�UDVL] PX��

� �� 3UHYHQFLD� SUHG� NULPLQDOLWRX� POi GHåH� DNR� G{ VOHGNX� VWi OH� VD� ] Y\ ãXM~FHM� WUHVWQHM� þLQQRVWL�
PODGLVWYêFK�V�G{ UD] RP�QD�SUHYHQFLX�ãLNDQRYDQLD�Y�ãNROH�

�� 6SROXSUi FD�V�. 3�3UHãRY��
�� VSROXSUi FD�V�NUDMVNRX�SHGDJRJLFNR�±�SV\ FKRORJLFNRX�SRUDG RX�Y�3UHãRYH��

� �� 3UHYHQFLD�] DPHUDQi �QD�SURWLIDMþLDUVNX�NDPSD �

�� %RM�SURWL�IDMþHQLX���' H �EH] �FLJDUHW\ ��
�� VSROXSUi FD�V�OLJRX�SURWL�IDMþHQLX��

� �� ( XUySVN\ �GH �URGLþRY�D�ãNRO\ ���EHVHG\ �VR�VSRORþHQVNR�±�RVYHWRYRX�WpPDWLNRX��

�� =GUDYê�åLYRWQê�ãWêO��
�� SUHYHQFLD�SUHG�SRKODYQêPL�FKRUREDPL��
�� $ ,' 6��
� � VH[ XDOLWD�POi GHåH��
�� SUHYHQFLD�SUHG�NWLPLQDOLWRX�D�WUHVWQRX�þLQQRV RX�POi GHåH��

� �� 3UHYHQFLD�SUHG�DONRKROL] PRP�D�GURJRYRX�] i YLVORV RX�POi GHåH�

�� 6SROXSUi FD�V�/ LQNRX�G{ YHU\ ��
� � VSROXSUi FD�V�SV\ FKROyJRP��0 JU��6NDONRYi ���,QJ��0 JU��Y��3HWUtN�
�� VSROXSUi FD�V�OHNi UPL��0 8 ' U��' HYHþNRYi ��0 8 ' U��. DURYi ���

� �� =RGSRYHGQRV �Y�VH[ XDOLWH�

�� 3RGSRUD�UR] ãtUHQLD�LQIRUPi FLt�D�SUHYHQFLH�] �REODVWL�VH[ Xi OQHM�SUREOHPDWLN\ ��
� � SRKODYQp�FKRURE\ ��
� � $ ,' 6��
� � VH[ Xi OQD�] RGSRYHGQRV ��
�� DQWLNRQFHSFLD��
�� VSROXSUi FD�V�SV\ FKROyJPL��
�� VSROXSUi FD�V�0 8 ' U��%UHKRYRX��J\ QHNROyJ���
� � SUHYHQFLD�IRUPRX�RVYHW\ ��SUHGQi ãN\ ��EHVHG\ ���

� �� =GUDYi �YêåLYD��] GUDYê�åLYRWQê�ãWêO�

�� 6SROXSUi FD�V�OHNi UPL�] �&HQWUD�] GUDYLD�Y�3UHãRYH��0 8 ' U��. DURYi ���
� � VSROXSUi FD�V�SDQL�-XKDãþtNRYRX���] GUDYi �YêåLYD��
�� VSROXSUi FD�V�/ LJRX�SURWL�UDNRYLQH��
�� RVYHWD��EHVHG\ ��SUHGQi ãN\ ���
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� �� ( Ò�D�P\ �±�YR E\ �GR�( XURSDUODPHQWX�

�� 6SROXSUi FD�V�LQãWLW~FLDPL�S{ VRELDFLPL�SUL�0 Ò�Y�3UHãRYH��
�� ( XURSRVODQFL�Qi ãKR�UHJLyQX��
�� VSROXSUi FD�V�2 GERURP�63�D�5�SUL�0 Ò�Y�3UHãRYH���PRåQRVWL�XSODWQHQLD�åLDNRY�QD�WUKX�SUi FH��
�� VSROXSUi FD�V�5HJLRQi OQ\ P��D�RVYHWRYêP�VWUHGLVNRP��

� �� 3RGSRUD�SURMHNWX�Ä2 WYi UDQLH�RNLHQ�GR�( XUyS\ ³ �
�� 5HDOL] i FLD�H[ NXU] Lt�GR�2 VZLHQþLPX�±�. UDNRZD�D�%XGDSHãWL��

� � ��5HDOL] i FLD�SURMHNWRY�SRGSRURYDQêFK�( Ò�D�0 â�65�N�GDQHM�SUREOHPDWLNH�

�� 9 êFKRYQR�±�Y] GHOi YDFLH�SURMHNW\ �] DPHUDQp�QD�SURJUDP�ERMD�SURWL�] OX��Qi VLOLX��] i YLVORVWLDP��
SUHGVXGNRP��UDVL] PX�D�ãLNDQRYDQLX��

9 \ SUDFRYDOD��0 JU��âWHIDQþtNRYi �$ ��

�
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�
9 �ãNROVNRP�URNX�� � � � �� � � � �PDOD�ãNROD�� � �WULHG�Y�RGERURFK�� � � � �� �VWDYLWHVWYR�D�� � � � �� �JHRGp] LD��
NDUWRJUDILD� D�NDWDVWHU�� 1 D� ãWXGLMQRP� RGERUH� VWDYLWHVWYR� åLDFL� Y� � �� D� � �� URþQtNX� ãWXGXM~�
LQWHJURYDQêP� VS{ VRERP� W�M�� YR� YãHWNêFK� WULHGDFK� MH� URYQDNi � Qi SO� VSRORþHQVNR�YHGQêFK��
SUtURGRYHGQêFK�D�] i NODGQêFK�RGERUQêFK�SUHGPHWRY��3UL�SRVWXSH�GR�WUHWLHKR�URþQtND�VL�åLDFL�YROLOL�
V~ERU� SUHGPHWRY� SUH� YêNRQ� SRYRODQLD� D� þLQQRVWL� Y� REODVWL� SR] HPQpKR� VWDYLWHVWYD�� GRSUDYQpKR�
VWDYLWHVWYD��,,,�$ ��,9 �$ ���VWDYHEQpKR�PDQDåPHQWX�D�WHFKQLFNpKR�] DULDGHQLD�EXGRY��,,,�%��,9 �%���
�
�

32 ý 7< ��ä,$ . 2 9 �

RGERU��� � � � �� �VWDYLWH VWYR�

� �URþQtN� � �URþQtN� � �URþQtN� � �URþQtN��
FK�G� =�>?>?@

�
FK�G� =�>?>?@

� �
FK�G� =�>?>?@

� �
FK�G� =�>?>?@

�

,�$ � � � �� � � � ,,�$ � � � �� � � � ,,,�$ � � � � � �
� �

� � ,9 �$ � � � �� � � �

,�%� � � �� � � � ,,�%� � � �� � � � ,,,�%� � � �� � � � ,9 �%� � � �� � � �

,�&� � � �� � � � ,,�&� � � �� � � � � � � � � �

6SROX� � � �� � � � � � � � � �� � � � � � � � � �� � � � � � �

3RþHW�åLDNRY�RGERUX�� � � � �� ��� � � �] �WRKR�� �â9 9 3�� �� �ãWXGXM~FL�Y�] DKUDQLþt��GLHYþDW�� � ��

RGERU��� � � � �� �JHRGp] LD��NDUWRJUDILD�D�NDWDVWHU�

,�' � � � �� � � � � ,,�' � � � �� � � � � ,,,�&� � � �� � � � ,9 �&� � � �� � � �

3RþHW�åLDNRY�RGERUX�� � � � �� ��� � � �] �WRKR�� �â9 9 3��GLHYþDW�� � ��

3RþHW�åLDNRY�ãNRO\ ��� � � �] �WRKR�� �â9 9 3�� �� �ãWXGXM~FL�Y�] DKUDQLþt���GLHYþDW�� � ��
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3UL�SULMtPDQt�åLDNRY�QD�ãW~GLXP�QD�VWUHGQêFK�ãNROi FK��ãNROD�SRVWXSRYDOD�Y�V~ODGH�VR�] i NRQRP�1 5�
65� þ�� � � �� � � � � =�] �� R� YêFKRYH� D� Y] GHOi YDQt� �ãNROVNê� ] i NRQ�� D� R� ] PHQH� D� GRSOQHQt� QLHNWRUêFK�
] i NRQRY��9 �ãNROVNRP�URNX�� � � � �� � � � �ãNROD�SOi QRYDOD�RWYRUL �� �WULHG\ �� ��URþQtND��] �WRKR�� �WULHG\ �
ãWXGLMQpKR�RGERUX�� � � � �� �VWDYLWHVWYR�D�� �WULHGX�ãWXGLMQpKR�RGERUX�� � � � �� �JHRGp] LD��NDUWRJUDILD�D�
NDWDVWHU�� 8 FKi G] DþL� EROL� SULMtPDQt� EH] � SULMtPDFtFK� VN~ãRN�� 3ULMtPDFLD� NRPLVLD� XUþLOD� SRUDGLH�
XFKi G] DþRY� VDPRVWDWQH� SUH� ãWXGLMQê� RGERU� � � � � � � � VWDYLWHVWYR�� D� SUH� ãWXGLMQê� RGERU� � � � � � � �
JHRGp] LD�� NDUWRJUDILD� D� NDWDVWHU� SRGD� ] YHUHMQHQêFK� D�SHGDJRJLFNRX� UDGRX� VFKYi OHQêFK� NULWpULt��
=RK DG RYDO� VD� SULHPHUQê� SURVSHFK� Y� GUXKRP� SROURNX� ãLHVWHKR� Då� { VPHKR� URþQtND� D� Y� SUYRP�
SROURNX� GHYLDWHKR� URþQtND�� YêVOHGN\ � 0 RQLWRUX� � � V� SULHPHUQêP� � � ~VSHãQRVWL� � � � � D� YLDF��
XPLHVWQHQLD� Y� SUHGPHWRYêFK� RNUHVQêFK� D� Y\ ããtFK� RO\ PSLi GDFK� D� Y� V~ DåLDFK�� NWRUp� V~YLVLD�
V�RGERURP�� 8 FKi G] DþL� R� ãW~GLXP�� NWRUt� QHY\ KRYHOL� VWDQRYHQêP� � � ~VSHãQRVWL� 0 RQLWRUX� � � D� Wt�
XFKi G] DþL�� NWRUt� 0 RQLWRU� � � QHNRQDOL� NRQDOL� SULMtPDFLH� VN~ãN\ � ] R� VORYHQVNpKR� MD] \ ND� D� OLWHUDW~U\ �
D�PDWHPDWLN\ ��9 êFKRGLVNRP�EROD�VQDKD�R�REMHNWLYLWX��DOH�DM�R�] MHGQRGXãHQLH�SULMtPDFLHKR�NRQDQLD�
D�] RK DGQHQLH�YêVOHGNRY�QD�] i NODGQêFK�ãNROi FK���

6WDQRYHQê�SRþHW�WULHG�D�åLDNRY��

D��RGERU�� � � � �� �VWDYLWHVWYR�� �WULHG\ ���� � �åLDNRY��

E��RGERU�� � � � �� �JHRGp] LD��NDUWRJUDILD�D�NDWDVWHU�� �WULHGD���� � �åLDNRY���

Ò63( â1 2 6 �ä,$ . 2 9 �1 $ �35 ,- Ë0 $ &Ë&+ �6. Òâ. $ &+ �1 $ �6â�
�
�] D�ORPHQRX�þLDURX�MH�XYHGHQê�SRþHW�GLHYþDW��
�
RGERU�� � � � �� �VWDYLWH VWYR�
�
3RþHW�SULKOi VHQêFK�åLDNRY�QD�SULMtPDFLH�VN~ãN\ �� � � � �� � �
3RþHW�åLDNRY�SULMDWêFK�EH] �SULMtPDFHM�VN~ãN\ �� � � � �� � �
3RþHW�åLDNRY�SULMDWêFK�SR�~VSHãQRP�DEVROYRYDQt�SULMtPDFtFK�VN~ãRN��� � �� �
3RþHW�] DStVDQêFK�åLDNRY�N�� � ��� ��� � � � ��� � � �� �
6NXWRþQê�SRþHW�åLDNRY�N�� � �� � �� � � � � � � �� �
�
RGERU�� � � � �� �JHRGp] LD��NDUWRJUDILD�D�NDWDVWHU�
�
3RþHW�SULKOi VHQêFK�åLDNRY�QD�SULMtPDFLH�VN~ãN\ �� � � �� � �
3RþHW�åLDNRY�SULMDWêFK�EH] �SULMtPDFHM�VN~ãN\ �� � � �� � �
3RþHW�åLDNRY�SULMDWêFK�SR�~VSHãQRP�DEVROYRYDQt�SULMtPDFtFK�VN~ãRN��� � �� �
3RþHW�] DStVDQêFK�åLDNRY�N�� � ��� ��� � � � ��� � � �� � �
6NXWRþQê�SRþHW�åLDNRY�N�� � �� � �� � � � � � � �� � �
�
=�YêVOHGNRY�SULMtP DFtFK�VN~ãRN�Y\ SO\ QXOL�SUH�ãNROX�QDVOHGRYQp�] i YHU\ ��
�
x� V~þDVQi � OHJLVODWtYD� SUH� SULMtPDQLH� åLDNRY� NRPSOLNXMH� SULMtPDQLH� åLDNRY� D�SUHGOåXMH� ] i SLV�

SUDNWLFN\ �Då�GR�] DþLDWNX�ãNROVNpKR�URNX�
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x� Y] K DGRP� QD� GYD� WHUPtQ\ � SULMtPDFtFK� VN~ãRN�� PRåQRV � YR E\ � GYRFK� VWUHGQêFK� ãN{ O�� YêEHU�
D�] PHQX� ] i SLVQêFK�OtVWNRY�VD�VNXWRþQp� ] ORåHQLH�GHILQLWtYQH� ] DStVDQêFK�åLDNRY�YêUD] QH�OtãL�RG�
S{ YRGQH�SULMDWêFK�åLDNRY�
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�
3URVSHFK� åLDNRY� MH� SRGUREQH� VSUDFRYDQê� WDEX Ni FK�� ÒGDMH� ] D� � �� SROURN� V~� XYHGHQp� SUL� WULHGDFK�
Y�KRUQHM�þDVWL��~GDMH�] D�� ��SROURN�V~�XYHGHQp�Y�GROQHM�þDVWL���
&HONRYê�ãWXGLMQê�SULHPHU�ãNRO\ �VD�] OHSãLO�Y�� ��SROURNX��R�� �VWRWtQ�RSURWL�� ��SROURNX�] �� �� � �QD�� �� � ���
�
=�FHONRYpKR�SRþWX�� � � �SURVSHOR��
� � ��SROURN� � ��SROURN�
V�Y\ ] QDPHQDQtP� � � �åLDNRY��� �� � �� � �� � � �åLDNRY��� �� � �� � �
YHPL�GREUH� � � �åLDNRY��� � �� � �� � � � � �åLDNRY��� � �� � �� � �
SURVSHOR� � � � �åLDNRY��� � �� � �� � � � � � �åLDNRY��� � �� � �� � �
�
1 DMOHSãt�SURVSHFK�Y�� ��SROURNX�GRVLDKOL�åLDFL�,9 �$ ��� �� � � ��,,�$ ��� �� � � ��,�' �� � �� � � ��Y�� �SROURNX�åLDFL��
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PDWXULWQp� VN~ãN\ � Y�PLPRULDGQRP� REGREt� ±� VHSWHPEHU� � � � � �� 9 �PLPRULDGQRP� REGREt� QHSURVSHO�
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âWXGLMQê�RGERU�� � � � �� �JHRGp] LD��NDUWRJUDILD�D�NDWDVWHU�QHPi �] DPHUDQLH�
�
9 �ãNROVNRP� URNX� � � � � �� � � � � ãNROD� SRVWXSRYDOD� SRGD� FHORãWi WQH� SODWQêFK� XþHEQêFK� SOi QRY�
VFKYi OHQêFK�0 LQLVWHUVWYRP�ãNROVWYD�6ORYHQVNHM�UHSXEOLN\ �G D�� � ��M~QD�� � � � �SRG�þtVORP�&' �� � � � �
� � � � �� � � � � � � � �� � � � V� SODWQRV RX� RG� � �� VHSWHPEUD� � � � � � SUH� GUXKê�� WUHWt� D�ãWYUWê� URþQtN� RGERUX�
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G D� � � �� M~OD� � � � � � SRG� þtVORP� � � � � �� � � � � � � � V� SODWQRV RX� RG� � �� VHSWHPEUD� � � � � � SUH� GUXKê�� WUHWt�
D�ãWYUWê� URþQtN� RGERUX� � � � � �� � JHRGp] LD�� NDUWRJUDILD� D� NDWDVWHU�� 3UYê� URþQtN� RGERUX� � � � � �� �
VWDYLWHVWYR� D� � � � � �� � JHRGp] LD�� NDUWRJUDILD�D� NDWDVWHU� SRVWXSRYDO�SRGD� âNROVNpKR�Y] GHOi YDFLHKR�
SURJUDPX� Y\ SUDFRYDQpKR� Y�V~ODGH� VR� âWi WQ\ P� Y] GHOi YDFtP� SURJUDPRP� V�SODWQRV RX� RG�
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� � � � ����������� �³ �� � � � �
� � � � ����������� �³ �� � � � �
� � � � ����������� �³ �� � � � �
� � � � �����������³ �� � � � �
� � �� ] R�] LVNX�] �SRGQ��þLQQRVWL�������������� � � �
� � ��YODVWQp�SUtMP \ �� � � �
� � ��GDU\ ��VSRQ] RUVNp�� � � �

�
9 , , , �� 3/ 1 ( 1 , ( �67$ 1 2 9 ( 1 e+ 2 �&,( $ �
�
9 ê] QDP� YêFKRY\ � D� Y] GHOi YDQLD� VSRþtYD� Y� FHONRYRP� VSRORþHQVNRP� UR] YRML� VSRORþQRVWL�� âNROVNê�
V\ VWpP� Y\ FKRYi YD� QRY~� JHQHUi FLX�� NWRUi � ] KRGQRFRYDQtP� ãNROVNêFK� YHGRPRVWt� D� SUDNWLFNêFK�
] UXþQRVWt�Y\ WYi UD�SUHGSRNODG�EXG~FHM�SURVSHULW\ �Qi URGD��1 DãRX�Yt] LRX�MH�HIHNWtYQH�Y\ XåtYD �YãHWN\ �
XGVNp�D�PDWHULi OQH�] GURMH�Y�SURVSHFK�HGXNDþQpKR�UR] YRMD�VPHUXM~FHKR�N�SUHKOERYDQLX�RGERUQHM�

D�MD] \ NRYHM� SUtSUDY\ �� UR] YRMX� LQIRUPDþQHM� JUDPRWQRVWL� D� NRPXQLNDþQêFK� VFKRSQRVWt�� 1 i ã�
VWUDWHJLFNê�FLH�VOHGXMH�Y\ WYRUHQLH�SULD] QLYpKR�SURVWUHGLD�QD�RGERUQ~�D�WYRULYR���KXPi QQX�YêFKRYX�
D�Y] GHOi YDQLH�V�G{ UD] RP�QD�DNWLYLWX�D�UR] YRM�FHOHM�RVREQRVWL��SRGSRUX�QDGDQêFK�D�WDOHQWRYDQêFK�
ãWXGHQWRY�� DNR� DM� ãWXGHQWRY� ] R� ] QHYêKRGQHQpKR� VRFLi OQHKR� SURVWUHGLD�� 3ULRULWRX� MH� ] Y\ ãRYDQLH�
NYDOLW\ �D�HIHNWtYQRVWL�ãNROVNpKR�Y] GHOi YDQLD��SULþRP�YãHWN\ �] i PHU\ �V~�RULHQWRYDQp�QD�SRWUHE\ �åLDND�
D�QD�SRVN\ WRYDQLH�NRPSOH[ QêFK�VOXåLHE�Y�REODVWL�YêFKRY\ �D�Y] GHOi YDQLD���
9 � NRQFHSþQRP� ] i PHUH� UR] YRMD� ãNRO\ � P i PH� GHILQRYDQp� WUL� REODVWL�� NWRUp� MH� SRWUHEQp� VOHGRYD �
Y�] i XMPH�NYDOLW\ �D�HIHNWtYQRVWL�YêFKRY\ �D�Y] GHOi YDQLD��7êPLWR�REODV DPL�V~�NRQFHSFLD�HGXNDþQpKR�
UR] YRMD�� XGVNêFK�] GURMRY�D�HNRQRPLFNpKR�] DEH] SHþHQLD���

. RQFHSFLD�HGXNDþQpKR�UR]YRMD�VOHGXMH�WLHWR�ãSHFLILFNp�FLHOH����

� � ]OHSãHQLH�SRGPLHQRN�QD�UR]YRM�LQGLYLGXDOLW\ �ãWXGHQWRY��SRGSRUD�ãWXGHQWVNHM�DNWLYLW\ �D�WYRULYRVWL�
SUL� UHãSHNWRYDQt� RVREQRVWL� ãWXGHQWD�� 9 ] GHOi YDQtP� ] tVNDYD� åLDN� SULPHUDQp� PQRåVWYR� YHGRPRVWt�
D�SR] QDWNRY��VWDQRYHQp�Y] GHOi YDFtPL�ãWDQGDUGPL�D�XþHEQêPL�RVQRYDPL�SUH�MHGQRWOLYp�Y\ XþRYDFLH�
SUHGPHW\ �� 5R] YtMDM~� VD� VFKRSQRVWL� NDåGpKR� MHGLQFD� V�RK DGRP� QD� MHKR� LQWHOHNWXi OQH�� SRYDKRYp��
Y{ RYp� D�I\ ] LFNp� GLVSR] tFLH�� 1 DGDQt� D�WDOHQWRYDQt� åLDFL� Y\ XåtYDM~� PRåQRV � DOãLHKR� RGERUQpKR�
UDVWX�SUi FRX�Y�SUHGPHWRYêFK�RO\ PSLi GDFK�SRG�RGERUQêP�YHGHQtP�SHGDJyJRY��1 D�VSOQHQLH�FLHD�
VPH� SULMDOL� RSDWUHQLD� QD� GRGUåLDYDQLH� 0 HWRGLFNpKR� XVPHUQHQLD�� NWRUêP� VD� XSUDYXMH� SRVWXS�
KRGQRWHQLD�D� NODVLILNi FLH�åLDNRY� VWUHGQêFK�ãN{ O� ] DPHUDQp� R�� L��QD�VORYQp�KRGQRWHQLH�V� RFHQHQtP�
NODGRY�ãWXGHQWD�D�V�Y\ VYHWOHQtP��Y�þRP�VD�Pi � ] OHSãL �D�SRV~GHQtP�IDNWRURY�D�SUHMDYRY�ãWXGHQWD��
NWRUp�PDM~�YSO\ Y�QD�MHKR�ãNROVNê�YêNRQ���
� � XSULDPHQLH� ]YêãHQHM� SR]RUQRVWL� QD� åLDNRY� ]R� ]QHYêKRGQHQpKR� VRFLi OQHKR� SURVWUHGLD�� 1 DãLP�
FLHRP� MH� Y\ WYRUHQLH� OHSãtFK� SRGPLHQRN� SUH� ãWXGHQWRY�� NWRUt� SRFKi G] DM~� ] R� VRFLi OQH�
] QHYêKRGQHQpKR� SURVWUHGLD�� 3RGSRUD� WêFKWR� ãWXGHQWRY� VD� UHDOL] XMH� SUHYDåQH� SRVN\ WRYDQtP�
VRFLi OQHKR� ãWLSHQGLD�� 1 D� ãNROH� MH� ] ULDGHQê� DM� QHLQYHVWLþQê� IRQG�� ] � NWRUpKR� P{ åX� WDNêWR� ãWXGHQWL�
GRVWD �MHGQRUD] RY~�ILQDQþQ~�YêSRPRF���

. RQFHSFLD� XGVNêFK�]GURMRY���

� � SRGSRUD� FHORåLYRWQpKR� Y]GHOi YDQLD� XþLWHRY� D� Y\ WYi UDQLH� SRGPLHQRN� SUH� LFK� NDULpUQ\ � UDVW� Y�
] i XMPH� LFK� NRPSHWHQFLt�� DOãLH� Y] GHOi YDQLH� XþLWHRY� P i � ] D� ~ORKX� GRSOQL �� UR] ãtUL � D� SUHKEL � VL�
] tVNDQp� YHGRPRVWL� D� WêP� ] Y\ ãRYD � VYRMX� RGERUQRV �� ÒORKRX� YHGHQLD� MH� Y\ WYi UD � SRGPLHQN\ � QD�

DOãLH�Y] GHOi YDQLH�] DPHVWQDQFRY��7êP�åH�SHGDJ��] DPHVWQDQFL�DEVROYRYDOL�' LJLWi OQH�NRPSHWHQFLH��
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Y� SOQHM� PLHUH� P{ åX� Y\ XåtYD � SRþtWDþH� YR� VYRMLFK� NDELQHWRFK� V� QDSRMHQtP� QD� LQWHUQHW�� DOH� DM�
YêSRþWRY~�WHFKQLNX�Y�] ERURYQL�ãNRO\ ��þL�Y�RGERUQêFK�XþHEQLDFK�9 < 7���
� � Y\ WYRUHQLH� PRWLYDþQêFK� SRGPLHQRN� SUH� ]Y\ ãRYDQLH� NYDOLW\ � D� HIHNWtYQRVWL� SHGDJRJLFNHM� SUi FH��
3RPRFRX�NRPSOH[ QpKR�V\ VWpPX�RGPH RYDQLD�SHGDJRJLFNêFK�] DPHVWQDQFRY�VPH�Y\ WYRULOL�V\ VWpP�
ILQDQþQpKR� ] YêKRGQHQLD� WêFK� MHGQRWOLYFRY�� NWRUt� VL� SUHKOEXM~� VYRMX� RGERUQRV � D� WêP� ] Y\ ãXM~��
NYDOLWX� D� HIHNWtYQRV � VYRMHM� SHGDJRJLFNHM� SUi FH�� 2 NUHP� ILQDQþQHM� VWLPXOi FLH� Y\ XåtYDPH� DM� LQp�
IRUP\ ��DNR�MH�ãWXGLMQp�D�SUDFRYQp�YR QR�Y�Ui PFL�SODWQHM�OHJLVODWtY\ ���
� � Y� VRFLi OQHM� REODVWL� XSODWRYDQLH� HPSDWLH� D� RULHQWi FLH� QD� SRVWRMH�� PRWtY\ � D� SRFLW\ � GUXKêFK�� QD�
SRGSRUX� VSROXSUDFRYQtNRY� Y\ VORYHQtP� X] QDQLD� D� QD� XSODWRYDQLH� G{ YHU\ � Y� NDåGRGHQQHM�
NRPXQLNi FLL���

. RQFHSFLD�HNRQRPLFNpKR�]DEH]SHþHQLD���

� �UDFLRQi OQH�Y\ XåtYDQLH�NDSDFLW\ �ãNRO\ ��âNROD�MH�åLYê�RUJDQL] PXV��NWRUê�PXVt�DGHNYi WQH�UHDJRYD �QD�
NDåG~�RNROQRV ��NWRUi �KR�P{ åH�RYSO\ YQL ��3UHWR�VOHGXMHPH�D�Y\ KRGQRFXMHPH�] i XMHP�åLDNRY�R�QDãX�
ãNROX�V�RK DGRP�QD�GHPRJUDILFNê�YêYRM���
� �]DEH]SHþHQLH�SO\ QXOHM�SUHYi G]N\ �ãNRO\ ��VWDURVWOLYRV�R�SULHVWRU\ �ãNRO\ �SDWUt�PHG] L�SULRULW\ �YHGHQLD�
ãNRO\ ��3RGSRUXMHPH�ãSHFLDOL] RYDQp�Y\ XþRYDQLH�SRPRFRX�LQIRUPDþQêFK�WHFKQROyJLt�YR�YêFKRYQR��
Y] GHOi YDFRP� SURFHVH�� 1 DãRX� WUYDORX� VQDKRX� MH� Y\ WYi UD � PDWHULi OQR�WHFKQLFNp� SRGPLHQN\ � QD�
DSOLNi FLX�PRGHUQêFK�XþHEQêFK�SRP{ FRN���SRþtWDþRY��GDWDYLGHRSURMHNWRURY��DOH�DM�QRYHM�RGERUQHM�
OLWHUDW~U\ �� þL� XåtYDWHVNêFK� SURJUDPRY� DNR� Y� ãWXGLMQRP� RGERUH� VWDYLWHVWYR�� WDN� DM� Y� ãWXGLMQRP�
RGERUH�JHRGp] LD��NDUWRJUDILD�D�NDWDVWHU���

ÒVSHFK\ �D�QHGRVWDWN\ �
6LOQRX�VWUi QNRX�ãNRO\ �MH����

±� RGERUQH�NYDOLILNRYDQê�SHGDJRJLFNê�] ERU��
±� GREUê�LPLGå�ãNRO\ ��ERKDWi �WUDGtFLD��
±� GXFK�ãNRO\ ��
±� NRPSOH[ QRV � ãNRO\ � D�MHM� SRORKD� �ãNROD� MH� Y�EOt] NRVWL� 0 + ' �� EXIHW�� YêGDMD� MHGi O��

] DEH] SHþHQLH� XE\ WRYDQLD� Y�6~NURPQRP� GRPRYH� POi GHåH�� ãNROVNê� GYRU�� YHNi � D�PDOi �
WHORFYLþ D�� SRVLORY D�� XþHEQH� 9 < 7�� ] ERURY D� ãNRO\ � VD� Y\ XåtYD� DM� DNR� PXOWLPHGLi OQD�
D�SUHGQi ãNRYi �XþHE D���

±� HQWX] LD] PXV��PRWLYi FLD�XþLWHRY��
±� SRGSRUD�D�VSROXSUi FD�V�5DGRX�URGLþRY��
±� SRKRWRYRV �SUL�ULHãHQt�SUREOpPRY��
±� Y\ XåLWLH�LQWHUQHWX��
±� YHNê�YêEHU�YR QRþDVRYêFK�DNWLYtW��
±� YHGHQLH�ãNRO\ �MH�GHPRNUDWLFNp��YOi GQH�G{ YHUD�D�DNWLYLWD��
±� ~VSHãQRV �DEVROYHQWRY�QD�33�QD�9 â�D�XQLYHU] LW\ ��
±� ãLURNp�XSODWQHQLH�DEVROYHQWRY�þL�Xå�Y�SRNUDþRYDQt�Y�ãW~GLX�QD�9 â�D�78 ��DOHER�Y�SUD[ L�GRPD�

D�Y�] DKUDQLþt�
±� 6ODERX�VWUi QNRX�ãNRO\ �MH���
±� QH~SOQp�Y\ EDYHQLH�YêSRþWRYRX�WHFKQLNRX��QHGRVWDWRN�RGERUQêFK�XþHEQt��
±� QHGRVWDWRþQp�] DSi MDQLH�VD�GR�SURMHNWRY��
±� PRWLYi FLD�VODEêFK�åLDNRY��
±� ILQDQFRYDQLH�ãNRO\ ��
±� Y�EXGRYH�ãNRO\ �QD�QDFKi G] D�DM�âWi WQD�MD] \ NRYi �ãNROD��NWRUi �Y\ XþXMH�Y�SRSROXG DMãtFK�

KRGLQi FK�D�SUHWR�QLH�MH�PRåQp�Y\ WYi UD � DOãLH�RGERUQp�XþHEQH��NWRUp�E\ �EROL�Y\ EDYHQp�
GRVWDWRþQRX�WHFKQLNRX�D�XþHEQêPL�SRP{ FNDPL�

±� QHGRVWDWRþQi �Y\ EDYHQRV ��XþHEQt�D�ODERUDWyULt�SUtVWURMRYêPL�D�XþHEQêPL�SRP{ FNDPL�

3UtOHåLWRVWL�VLJQDOL] XM~���
±� IXQJXM~FH� SDUWQHUVWYR� V�SRGREQêPL� ãNRODPL� GRPD� D�Y�] DKUDQLþt� �3/ �� ý 5 �� � 6. � ±� . RãLFH��

äLOLQD��
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±� GREU~�D�IXQNþQ~�VSROXSUi FX�VR�] DPHVWQi YDWHPL��] ULD RYDWHRP��. âÒ��0 3&�3UHãRY��â3Ò�
D�â,2 9 �DNR�SUHGSRNODG�GREUêFK�NRQFHSþQêFK�D�SRUDGHQVNêFK�VOXåLHE�

±� ] RV~ODGHQLH� RGERUQRVWL� åLDNRY� V�SRåLDGDYNDPL� WUKX� SUi FH� QD� ] i NODGH� DQDOê] �
SRGQLNDWHVNêFK�VXEMHNWRY�

±� SULSUDYHQRV �QD�QRYp�WUHQG\ �D�UHIRUP\ �Y�ãNROVWYH��
5 L] LNi ���

±� QHSULD] QLYê�GHPRJUDILFNê�YêYRM��
±� KUR] ED�RGOLYX�NYDOLWQêFK�SHGDJyJRY�SUH�QHGRVWDWRþQp�ILQDQFRYDQLH�ãNROVWYD��

1 i YUK�RSDWUHQt���
±� PRWLYi FLD�XþLWHRY�SUL�WYRUEH�D�UHDOL] i FLL�SURMHNWRY�( 6) ��
±� ] DEH] SHþHQLH�ILQDQþQêFK�SURVWULHGNRY�QD�Qi NXS�QRYHM�YêSRþWRYHM�WHFKQLN\ ��
±� Y� REODVWL� YêFKRY\ � D� Y] GHOi YDQLD� EH] SRGPLHQHþQp� D� G{ VOHGQp� GRGUåLDYDQLH� 0 HWRGLFNpKR�

SRN\ QX�þ��� �� � � � �5 �] R�� � ��P i MD�� � � � ��NWRUêP�VD�XSUDYXMH�SRVWXS�KRGQRWHQLD�D�NODVLILNi FLH�
åLDNRY�VWUHGQêFK�ãN{ O�Y�65��] YêãHQLH�LQGLYLGXi OQHKR�SUtVWXSX�N�åLDNRP��] YêãL �Yl ] EX�PHG] L�
URGLþRP�D�XþLWHRP���

�
, ; �� 36< &+ 2 + <* ,( 1 ,6. e �32 ' 0 , ( 1 . < ��9 2 1 2 ý $ 62 9 e�$ . 7 ,9 ,7$ ��

632 / 8 35 È&$ �â. 2 / < �6�5 2 ' ,ý 0 ,��
�

3V\ FKRK\ JLHQLFNp�SRGPLHQN\ �YêFKRY\ �D�Y] GHOi YDQLD�QD�QDãHM�ãNROH�SRYDåXMHPH�] D�GREUp��5R] YUK�
KRGtQ�VD�Y\ WYi UD�SUHG�] DþLDWNRP�ãNROVNpKR�URND�D�QDãRX�VQDKRX�MH�GRGUåLDYD �] i VDG\ �MHKR�WYRUE\ ���

âWXGHQWL�D�] DPHVWQDQFL�ãNRO\ �PDM~�PRåQRV �VWUDYRYD �VD�Y�ãNRONHM�MHGi OQL��. �GRGUåLDYDQLX�SLWQpKR�
UHåLPX�Pi �ãNROD�N�GLVSR] tFLL�EXIHW�D�Qi SRMRYê�DXWRPDW���

9 ] GHOi YDQLH�åLDNRY�SUHELHKDOR�DM�PLPR�Y\ XþRYDFtFK�KRGtQ��1 DMG{ OHåLWHMãRX�] �WRKRWR�K DGLVND�EROD�
þLQQRV �] i XMPRYêFK�NU~åNRY��

�
1 S!U�P�^ �

U(S!a�ijb�P�^`a�R4P5V+X�c

]

V:a �
9 Z�T�c!Q�Y(V:X�c

]

V:a � 3 P+[�Z�\

]

Y2W�V4P�^ �

%DVNHWEDORYê� 0 JU��. ROSDN� � � �
) UDQF~] VN\ � 0 JU��âWHIDQþtNRYi � � � �
) $ 1 � 0 JU��âWHIDQþtNRYi � � � �
) XWEDORYê�, � 0 JU��. ROSDN� � � �
) XWEDORYê�, , � 0 JU��. ROSDN� � � �
) \ ] LND�, � 51 ' U��6DNi þRYi � � � �
) \ ] LND�, , � 51 ' U��6DNi þRYi � � � �
,QWHUQHWRYê�NU~åRN� ,QJ��) LOLSRYi � � � �
/ LWHUi UQ\ �NU~åRN� 0 JU��. ROSi NRYi � � �
0 DWHP DWLND�, � 51 ' U�� XUDã� � �
0 DWHP DWLND�, , � 51 ' U��2 QGtNRYi � � �
0 DWHP DWLND�, , , � ,QJ��7RPi ãRYi � � � �
3RVLORYDQLH�, � 0 JU��. ROSDN� � � �
3RVLORYDQLH�, , � 0 JU��-XVWL i NRYi � � � �
3RVLORYDQLH�, , , � 3DHG' U��0 DW~] � � � �
3RVLORYDQLH�,9 � 3DHG' U��0 DW~] � � � �
6WROQê�WHQLV� 0 JU��-XVWL i NRYi � � �
6WDYHEQp�SURMHNWRYDQLH� ,QJ��) LOLSRYi � � �
7XULVWLFNR�O\ åLDUVN\ �NU~åRN� 3DHG' U��0 DW~] � � � �
9 ROHMEDO� 0 JU��-XVWL i NRYi � � � �

�
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