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9êURþQt�]SUiYD�/LJ\�OHVQt�PRXGURVWL��]�V��]D�URN����� 
ÒVWĜHGt��6HQRYiåQp�QiP������3UDKD���������� 
.RQWDNW��������������������������������������H-PDLO��XVWUHGL#ZRRGFUDIW�F] 
:HE��ZZZ�VWRXSDQLQDKRUX�F]��ZZZ�ZRRGFUDIW�F] 
 
9êURþQt�]SUiYX�]SUDFRYDO\��-LWND�.RXWHQVNi�D�9HURQLND�'ODEDORYi��KRVSRGDĜHQt��V�SĜLVSČQtP�PQRKD� 
DXWRUĤ�WH[WĤ�D�IRWRJUDIĤ�]�ĜDG�//0� 
)RWRJUDILH�QD�WLWXOQt�VWUDQČ�MH�YtWČ]HP�YH�IRWRVRXWČåL�/LJ\�OHVQt�PRXGURVWL�QD�WpPD�7iERURYê�åLYRW�D�MHMtP�
DXWRUHP�MH�0DUWLQ�/HKNê��� 

ýLQQRVW�/LJ\�OHVQt�PRXGURVWL�Y�URFH������ILQDQþQČ�SRGSRĜLOL� 
 
0LQLVWHUVWYR�ãNROVWYt��POiGHåH�D�WČORYêFKRY\�ýHVNp�UHSXEOLN\ 
0DJLVWUiW�KO��P��3UDK\��NUDMVNp�D�REHFQt�~ĜDG\��SRGSRUD�QČNWHUêFK�NPHQĤ� 
VRXNURPt�GiUFL 
 
 
'ČNXMHPH�YãHP�GiUFĤP�D�SĜLVSČYDWHOĤP� 
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ÒYRG 
 
,� URN� ����� E\O� Y� /L]H� OHVQt�PRXGURVWL� QDSOQČQ�PQRKD� YêSUDYDPL� ]D� GREURGUXåVWYtP�� WiERU\�� VHWNiQtPL� 
URGLQ� V� QHMPHQãtPL� GČWPL�� PH]LNPHQRYêPL� DNFHPL� L� SURJUDP\� SUR� YHĜHMQRVW�� .URP� WUDGLþQtFK� DNFt� 
Y]QLNDMt�L�DNFH�QRYp��QDSĜtNODG�WiERURYi�KUD�SUR�VNĜtWN\��PODGãt�GČWL���WiERĜHQt�SUR�YHĜHMQRVW��QHER�Y\UiEČFt�
YtNHQG�� 
 
9�URFH�����« 
«�SUREČKOR�SĜHV�����VFKĤ]HN������MHGQR�D�YtFHGHQQtFK�YêSUDY�D����OHWQtFK�WiERUĤ 
«�E\OR�GR�SUDYLGHOQp�þLQQRVWL�]DSRMHQR�����þOHQĤ�//0�GR���WL�OHW�D�����GRVSČOêFK 
«�VH�QD�SURMHNWX�SRGtOHOR�����GREURYROQtNĤ�GR����OHW�D����GRVSČOêFK 
«�VH�OHWQtFK�WiERUĤ�~þDVWQLOR�����þOHQĤ�GR����OHW�D�����GREURYROQtNĤ 
«�VH�Y]GČOiYDFtFK�DNFt�~þDVWQLOR����GRVSČOêFK�~þDVWQtNĤ�D����GREURYROQtNĤ� 
«�VH�QD�DNFtFK�SUR�YHĜHMQRVW�SRGtOHOR�����GREURYROQtNĤ�D�~þDVWQLOR�VH�MLFK������~þDVWQtNĤ�GR����OHW�D� 
����GRVSČOêFK�~þDVWQtNĤ 
 
/LJD�OHVQt�PRXGURVWL�]tVNDOD�WLWXO�8]QDQi�RUJDQL]DFH�0â07� 
 
 
3RNXG�YiV�]DMtPDMt�GDOãt�SRGUREQRVWL��þWČWH�GiO� 

2EVDK 
 
&R�MH�//0       � 

-DN�//0�IXQJXMH     � 

.GH�PiPH�NPHQ\�D�URG\   � 

0DOi�OyåH       � 

0H]LNPHQRYp�DNFH    � 

/yåH�VNĜtWNĤ      � 

9HONi�OyåH       �� 

$NFH�Y�SUĤEČKX�URNX    �� 

9êSUDY\��YêOHW\��SXWRYiQt�NPHQĤ   �� 

7iERU\�NPHQĤ      �� 

$NFH�SUR�QHRUJDQL]RYDQp�GČWL�D�POiGHå  �� 

2KQLYHFNp�VSROHþHQVWYt    �� 

9]GČOiYiQt       �� 

.DOHQGiULXP�DNFt�//0    �� 

3UH]HQWDFH�//0�QD�YHĜHMQRVWL�D�Y�PpGLtFK �� 

:RRGFUDIWHUVNp�]iNODGQ\    �� 

3ĜHKOHG�KRVSRGDĜHQt     �� 
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&R�MH�/LJD�OHVQt�PRXGURVWL 

/LJD� OHVQt� PRXGURVWL� SĤVREt� Y� QDãt� ]HPL� VSROHþQČ� VH� VNDXWLQJHP� MLå� RG� URNX� ������ 6GUXåXMH� FKODSFH� 
L�GtYN\��PXåH�L�åHQ\�NDåGpKR�YČNX�VH�]iMPHP�R�ZRRGFUDIW�QHEROL�OHVQt�PRXGURVW�–�YêFKRYQp�KQXWt��NWHUp�
Y\WêþLO�SRþiWNHP�����VWROHWt�DPHULFNê�VSLVRYDWHO��PDOtĜ��SĜtURGRYČGHF�D�SHGDJRJ�(UQHVW�7KRPSVRQ�6HWRQ�� 
 
&tOHP�KQXWt�MH�Y\FKRYiYDW�þORYČND�NH�VQD]H�R�GRVDåHQt�KDUPRQLFNpKR�UR]YRMH�WČOD�L�GXFKD�D�Y\VRNp�OLGVNp�
~URYQČ�D�WR�YãH�Y�SĜtPpP�VHSČWt�V�SĜtURGRX�� 

· þORYČN�SHþXMtFt�R�VYp�]GUDYt�D�WČOHVQRX�]GDWQRVW��åLMtFt�

Y�VRXODGX�V�SĜtURGRX� 

· YãHVWUDQQČ�VH�UR]YtMHMtFt� 

· SHYQêFK�PRUiOQtFK�]iVDG� 

· SURVSČãQê�VYpPX�RNROt 

/LJD�OHVQt�PRXGURVWL�MH�GUåLWHOHP�RFHQČQt�0â07�2UJDQL]DFH�X]QDQi�SUR�SUiFL�V�GČWPL�D�POiGHåt�QD�
OpWD������–������� 

:RRGFUDIW� FKFH� SĜLYpVW� þORYČND� GR� SĜtURG\� D� QDXþLW� MHM� Y� SĜtURGČ� SREêYDW� MHQ� V� QHMQXWQČMãtPL� 
Y\PRåHQRVWPL�FLYLOL]DFH��DE\�VH�WDN�Y]NĜtVLO\�MHPQČMãt�VWUiQN\�MHKR��GXFKD�D�MHKR�YČGRPt�VRXQiOHåLWRVWL� 
V�SURVWĜHGtP��]H�NWHUpKR�Y]HãHO� 

/LJD� OHVQt� PRXGURVWL�� ]�V�� �//0�� MH� GREURYROQp�� ]iMPRYp� D� QH]iYLVOp� � VGUXåHQt� REþDQĤ� GOH� ]iNRQD� 
þ����������6E���R� VGUXåRYiQt�REþDQĤ��//0�MH�RWHYĜHQD�YãHP� OLGHP�EH]� UR]GtOX�Y\]QiQt�� UDV\�D�SRKODYt�� 
GČWHP�� POiGHåL� L� GRVSČOêP�� -HGQi� VH� R� 112�� NWHUi� VH� ]DPČĜXMH� ]HMPpQD� QD� PLPRãNROQt� YêFKRYX� 
D� Y]GČOiYiQt� GČWt��POiGHåH� D� GRVSČOêFK�� UHNUHDFL� GČWt��POiGHåH� D� GRVSČOêFK� D� SUDNWLFNp� RFKUDQČ� SĜtURG\� 
D�SpþL�R�NUDMLQX� 
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-DN�/LJD�OHVQt�PRXGURVWL�IXQJXMH 
 
ýLQQRVW� RUJDQL]DFH� VH� SUDNWLNXMH� SĜHYiåQČ� SURVWĜHGQLFWYtP� MHGQRWOLYêFK� þOiQNĤ� –� NPHQĤ�� Y SRGREČ� 
UĤ]QRURGp�þLQQRVWL�Y SĜtURGČ�L�PLPR�Qt��.PHQ\�WUYDOH�D�SUDYLGHOQČ�SĜLSUDYXMt�QiSOĖ�YROQpKR�þDVX�SUR�ĜDGX�
GČWt� D�POiGHåH� IRUPRX� VFKĤ]HN�� MHGQRGHQQtFK� L� YtFHGHQQtFK�YêSUDY�� WiERĜHQt��SXWRYiQt� D� VDPR]ĜHMPČ� 
WiERUĤ�� 
6SHFLILNHP� //0� MH� PRåQRVW� þOHQVWYt� MHGQRWOLYFĤ�� NWHĜt� MVRX� UHJLVWURYiQL� MDNR� ÄVWUiåH³� D� MH� SUR� QČ� 
SĜLSUDYRYiQD� QDEtGND� SURJUDPX� ] ~VWĜHGt� L� MHGQRWOLYêPL� NPHQ\�� 0RåQRX� IRUPRX� þOHQVWYt� MVRX� WDNp� 
W]Y��ÄURG\³��FRå�MVRX�]HMPpQD�PODGp� URGLQ\� V PDOêPL�GČWPL��,�SUR QČ�MH�SĜLSUDYRYiQ�SURJUDP�Y GXFKX� 
ZRRGFUDIWHUVNp�ILOR]RILH� 

9UFKROQêP�RUJiQHP�//0�MH�6QČP�]iVWXSFĤ��NWHUê�YROt�QiþHOQtND�D�RKQLYFH�//0��/HWRãQt�6QČP�]iVWXSFĤ�
VH�NRQDO��������������Y�.DSXFtQVNpP�NOiãWHĜH�Y�0QLFKRYČ�+UDGLãWL�D�E\O�YROHEQt��1iþHOQtNHP�E\O�]YROHQ�
RSČW�)LOLS�&KPHO�D�Y�MHKR�WêPX�SUREČKOD�GUREQi�REPČQD�� 

1iþHOQtN�//0�        )LOLS�&KPHO� 
2KQLYHF�//0�        -DQ�%HMþHN 
ýOHQRYp�QiþHOQLFWYD� 
KRVSRGiĜ         (YD�:HLVORYi 
PtVWRQiþHOQLFH�/LJ\�OHVQt�PRXGURVWL    .DPLOD�/XQHURYi  
VSUiYFH�ZHEX��PDUĢDQVNê�WêP��,7���Ò523   3DYHO�6SiOHQê 
PtVWRQiþHOQtN�0DOp�OyåH      'DQLHO�'RXãD��]YROHQ�QD�6=� 
ý5'0��VSUiYFH�-�.RVt�SRWRN��IDUD     $OHã�6HGOiþHN 
URGLQQp�NPHQ\��/yåH�VNĜtWNĤ��/HVQt�PDWHĜVNp�ãNRON\  .DWHĜLQD�3HMãRYi 
Y]WDK\�V�YHĜHMQRVWt��OLJRYp�VSRON\     .DWHĜLQD�6DGtONRYi 
NDQFHOiĜ��~VWĜHGt        -LWND�.RXWHQVNi��XNRQþLOD�þLQQRVW�QD�6=� 
DNFH�SUR�YHĜHMQRVW       7RPiã�6DGtOHN 
9HONi�OyåH         9tW�6XN��XNRQþLO�þLQQRVW�QD�6=� 
0DOi�OyåH         5RPDQ�0DFKDLQ��XNRQþLO�þLQQRVW�QD�6=� 
          7LERU�3DUiN��]YROHQ�QD�6=� 
 
ýOHQRYp�UR]ãtĜHQpKR�QiþHOQLFWYD� 
âpIUHGDNWRUND�þDVRSLVX�:RRGFUDIW     .DWHĜLQD�%HQHãRYi��Q\Qt�*U�QZDOGRYi� 
 
=DPČVWQDQFL�NDQFHOiĜH�//0� 
(NRQRPND         9HURQLND�'ODEDORYi 
$GPLQLVWUDWLYQt�SUDFRYQLFH      -LWND�'ROHåDORYi 

5HYL]Qt�NRPLVH� 
3ĜHGVHGD         0LODQ�3HUQLFNê 
          0DUWD�5\ãDYi 
          -LĜt�.OXLEHU 
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.GH�PiPH�NPHQ\�D�URG\ 
9�URFH������PČOD�//0����RUJDQL]DþQtFK�MHGQRWHN��NPHQĤ�D�URGĤ���NWHUp�SĤVREt�YH����NUDMtFK�ý5� 

3UDKD����� 
%tOt�YOFL 
&DQWH�:DVWH�2\DWH 
&KDQJOHVND�7KR]L 
ýRYHþRYp 
'UXP�EXQ 
.UXK 
1iURG���åLYOĤ 
3Vt�GUXåLQD 
3Wp�ýK~ƾãRNH 
5RG�NRMRWD 
5RG�0RNRãH 
6HYHUQt�KYČ]GD 
6WUiåFL�~GROt 
ġDSiþ 
7XVVLODJR 
9\GU\ 
:DKSHWRQ 
:DOGHQ 

6WĜHGRþHVNê�NUDM����� 
%REUĤ��ětþDQ\� 
ýLQþDSL�:DNKDQ�+H��0QtãHN�SRG�%UG\� 
+LQDMDQNDJD��.ODGQR� 
+OHGDþL��ýHUQROLFH� 
-HVWĜiEL��7XFKORYLFH� 
/DFHUWD�3HWD��0ČOQtN� 
0DWRKRWD��3ČWLKRVW\� 
0DZDGDQL��'DYOH� 
0RGUi�/LãND��9HONp�3ĜtOHS\� 
0QLZDþD�:LþDãD\DWDSL��ětþDQ\� 
2PDKD��.RVPRQRV\� 
2VP�SHU��%HQHãRY� 
2VPDND�2SR��0QLFKRYR�+UDGLãWČ� 
5DKDQRYp��%UDGOHF� 
5RG�ýiSĤ��ýHVNê�%URG� 
5RG�6QČåQp�VRY\��ětþDQ\� 
5RG�]H�äHOLFKRYD��3RVWXSLFH� 
6DFDJDZHD��0ČOQtN� 

 

-LKRþHVNê�NUDM���� 
2W\yNZD��9HOHãtQ� 
6RNROL��ýHVNp�%XGČMRYLFH� 

3O]HĖVNê�NUDM���� 
-LOP��+RORXENRY� 
âHPtFL��6WDUê�3O]HQHF� 

.DUORYDUVNê�NUDM���� 
6WUiåFL�SRNODGĤ��%HþRY�QDG�7HSORX� 

.UiORYHKUDGHFNê�NUDM���� 
7DWH�2VPDND��'RODQ\� 

3DUGXELFNê�NUDM����� 
7ULORELW��&KROWLFH� 

.UDM�9\VRþLQD����� 
:DQDJL�2\DWH��*ROþĤY�-HQtNRY� 

-LKRPRUDYVNê�NUDM����� 
+XDVFDUiQ��7YDURåQi� 
-H]HUQt�OLGp��%UQR� 
.\QNDåX��%UQR� 
2G�VRXWRNX��,YDQþLFH� 
6WRSDĜL��%UQR� 
7DWDQNDVND��%ĜHFODY� 
9OFL��9HONp�3DYORYLFH� 
:DOORZD��%UQR� 
:DQDZHJD��%ĜHFODY� 

0RUDYVNRVOH]VNê�NUDM����� 
:DEDVK��2VWUDYD� 

=OtQVNê�NUDM����� 
$UDSDKR��8KHUVNp�+UDGLãWČ� 

2ORPRXFNê�NUDM����� 
2NZDKR��+UDQLFH�Q��0RU�� 

/LEHUHFNê�NUDM����� 
$þMXWD�*RWUD��'RNV\� 

3RþHW�þOHQĤ� 

5R]GČOHQt�þOHQĤ�GOH�YČNX 5RN����� 5RN����� 5RN����� 

'R����OHW ��� ��� ��� 

���OHW�D�YtFH ��� ��� ��� 

&HONHP ���� ���� ���� 
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0DOi�OyåH 
 
'ČWL�YH�YČNX�SĜLEOLåQČ���–� ��� OHW� WYRĜt� Ä0DORX� OyåL³�� SĜHYiåQČ� MDNR�þOHQRYp�GČWVNêFK�NPHQĤ��.PHQRYi� 
þLQQRVW�SUREtKi�IRUPRX�SUDYLGHOQêFK�VFKĤ]HN��YêSUDY��WiERUĤ�D�GDOãtFK�þLQQRVWt� 

6WRXSiQt�QD�KRUX 
 
9ê]QDPQêP�SUYNHP� Y SURJUDPX�//0� MH� VSHFLILFNê� YêFKRYQê� V\VWpP� Y\FKi]HMtFt� ] ILOR]RILH�ZRRGFUDIWX��
3ULQFLSHP�MH�SOQČQt�YãHVWUDQQČ�]DPČĜHQêFK�]NRXãHN�� W]Y��þLQĤ��NWHUp�E\�PČO\�YpVW� MHGLQFH�N UĤ]QRURGpPX�
VHEHUR]YRML�� 
 
6RXKUQ� YtFH� QHå� ����� þLQĤ� ]� YtFH� QHå� VWRYN\� RERUĤ� MH� XYHGHQ� Y SXEOLNDFL� 6YLWHN� EĜH]RYp� 
NĤU\�–�.QLKD�RUOtFK�SHU�D�PLVWURYVWYt��3UR�SRWĜHE\�SĜHGãNROQtFK�GČWt�D�GČWt�GR�GHVHWL�OHW�VORXåt�.RUiONRYp�
þLQ\� SUR� VNĜtWN\�� 6\VWpP� þLQĤ� YHGH� MHGLQFH� N� UR]YRML� ]GUDYpKR� åLYRWQtKR� VW\OX�� YČGRPRVWt� �SĜtURGRYČGD�� 
DVWURQRPLH�� KLVWRULH�� ILOR]RILH� DM���� UXNRGČOQêFK� DG�� GRYHGQRVWt�� DOH� L� N SUiFL� SUR� GUXKp� D� SUR� VYp� RNROt�
�YHGHQt�NPHQH��RUJDQL]DFH�VSROHþHQVNêFK�DNWLYLW��DNWLYQt�RFKUDQD�SĜtURG\�� 
 
7HQWR�V\VWpP�]DEH]SHþXMH�YãHVWUDQQê�UR]YRM�RVREQRVWL��NWHUê�YKRGQČ�GRSOĖXMH�SĤVREHQt�URGLQ\�D�ãNRO\� 

VSRUW 
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.PHQ\�0DOp� OyåH� VH� VHWNiYDMt� EČKHP� URNX� QD� ĜDGČ� DNFt�� NWHUp� MVRX� REY\NOH� RWHYĜHQ\� L� ]iMHPFĤP� ]� ĜDG� 
YHĜHMQRVWL��=GH�QDOH]QHWH�QČNWHUp�]�QLFK� 

0H]LNPHQRYp�DNFH�SUR�0DORX�OyåL 

6WDUi�3UDKD 
���GXEQD����� 

7UDGLþQt� KUD� SRĜiGDQi� NPHQHP� ġDSiþ� ]DYHGOD�
~þDVWQtN\� GR� .DUOtQD� ]D� )UDQWLãNHP� .ĜLåtNHP��
3UiYČ� Y\QDOH]O� REORXNRYRX� ODPSX� D� WUDPYDM�� 
QHPČO� YãDN� DQL� NRUXQX�� ]D� NWHURX� E\� SRVWDYLO� 
WRYiUQX�QD�YêUREX�WČFKWR�QRYLQHN�� 

6WRSD�ýHUQpKR�YOND 
��—���þHUYQD����� 

/HWRãQt� URþQtN� E\O� YêMLPHþQê� KQHG� GYČPD� 
YČFPL�� UHNRUGQtP�SRþWHP�~þDVWQtNĤ��NWHUêFK�E\OR�QD�
GHYDGHViW�D�QH]Y\NOH�WURSLFNêP�SRþDVtP� 

/HVQt�EČK� 
����GXEQD����� 

6RXWČåtFt� Y� WUDGLþQt� KĜH� XNi]DOL� QDSĜtNODG� VYp� ]QDORVWL� YH� ]GUDYRYČGČ��
]DVWĜtOHOL�VL�]H�Y]GXFKRYN\�D�]�OXNX��]NXVLOL�SRVWDYLW�SĜtVWĜHãHN��QHER�VH�
VQDåLOL�]RULHQWRYDW�Y�PDSČ�� 

.LZHQGRWKD�-�:RRGO\PSLiGD 
����]iĜt�—����ĜtMQD����� 

7iERĜLãWČ� NPHQH� 7ULORELW� QHGDOHNR� 7UKRYp� 
.DPHQLFH�KRVWLOR�KQHG�QČNROLN�NPHQĤ��DE\�SRPČĜL�
O\� VtO\� VYêFK� þOHQĤ� Y� UĤ]QRURGêFK� GLVFLSOtQiFK�� 
WHQWRNUiW�Y�RO\PSLMVNpP�GXFKX� 
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9 GRSURYRGX�URGLþĤ�VH�RG�QHM~WOHMãtKR�YČNX�Y GČWHFK�EXGXMH�Y]WDK�N SĜtURGČ��NH�NROHNWLYX��GČWL�MVRX�YHGHQ\�
N VDPRVWDWQRVWL� D� N QXWQRVWL� VSROXSUiFH�� RGPDOLþND� VH� Xþt� V SĜtURGRX� åtW�� QLNROLY� ML� RYOiGDW� QHER� V Qt� 
ERMRYDW��'R�OyåH�VNĜtWNĤ�SDWĜt�GČWL�GR�SĜLEOLåQČ����OHW� 

/yåH�VNĜtWNĤ 
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Ä:RRGFUDIW�MH�SUR�NDåGpKR�RG���GR����OHW�³�SUDYLO�NG\VL�]DNODGDWHO�KQXWt��(��7��6HWRQ��/LJD�OHVQt�PRXGURVWL�
MH�WRKR�GRNODGHP��VHWNiYDMt�VH�]GH�PDOp�GČWL�VSROX�V�GRVSČOêPL�L�V�JHQHUDFt�SDPČWQtNĤ�� 

Ä9HONRX� OyåL³� WYRĜt�PODGt� OLGp� SĜLEOLåQČ� RG� ��� OHW� D� GRVSČOt� Y� NPHQHFK�� DOH� L� VDPRVWDWQp� ÄVWUiåH³� QHER� 
PHQãt� ÄURG\³�� 9� //0� VH� SRĜiGi� ĜDGD� DNFt�� NWHUp� QDEt]t� QHMHQ�PRåQRVW� DNWLYQtKR� WUiYHQt� YROQpKR� þDVX� 
Y�SĜtURGČ�D�VHWNiYiQt�V�SĜiWHOL��DOH�L�UR]ãLĜRYiQt�YČGRPRVWt�D�SUiFL�QD�VREČ�VDPpP�� 

9HONi�OyåH 
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3URMHNW����KRGLQ 
����-�����ĜtMQD����� 

-Lå� SiWê� URþQtN� SURMHNWX� ��� KRGLQ� GREURYROQLF�
NêFK�SUDFt�SRĜiGDQê�ýHVNRX�UDGRX�GČWt�D�POiGHåH�
MVPH� L� OHWRV� SRGSRĜLOL� SUDFt� QD� )DĜH� 
Y� 0LFKDORYêFK� +RUiFK� D� QD� .RVtP� SRWRFH�� 1D�
SURJUDPX� E\O� VEČU� MDEOHN�� NWHUp� MVPH� QHFKDOL� 
URYQRX�L�QDPRãWRYDW��D�YêVDGED�WĜHãĖRYp�DOHMH�QD�
QDãHP�WiERĜLãWL�X�.RVtKR�SRWRND�� 

$NFH�SUR�9HONRX�OyåL�Y�SUĤEČKX�URNX 

3XWRYiQt�9HONp�OyåH�-�1HMNUiVQČMãt�
VEtUND 
����-�����NYČWQD����� 

/HWRV� MVPH� SXWRYDOL� PDOHEQêP� ~GROtP� 
&KUXGLPN\��YHVQLþNDPL�Y�RNROt�� VKOtåHOL� MVPH�
QD� 2VWURY� SĜiWHOVWYt� XSURVWĜHG� 6HþVNp� 
SĜHKUDG\�–� GRNRQFH�SĜLãOD� ĜDGD� L� QD�NRXSiQt��
SURWRåH� SRþDVt� Y\ãOR� EiMHþQČ�� +ĜHEHP� FHOp�
DNFH� E\O� MHKQČþt� ãSt]� ]� SĜHGHP� GRPOXYHQp�
IDUP\�� NWHUê� MVPH� VL� QHWUDGLþQČ� XSHNOL� 
Y�åHOH]QpP�EDUHOX� 

 

3OHV�//0 
����EĜH]QD����� 

.DåGRURþQČ� VL� PDMt� PRåQRVW� WDQFHFKWLYt� þOHQRYp� OLJ\�
]DVNRWDþLW�QD�SOHVH��NWHUê� OHWRV�SĜLSUDYLO�NPHQ�-HVWĜiEL��
3OHV� VH� NRQDO� Y� .DPHQQêFK� äHKURYLFtFK�� 0ČO� WpPD� 
$IULND��.URPČ�KXGE\�D� WDQFH� MVPH�VL�PRKOL�Y�SUĤEČKX�
YHþHUD�L�]DVRXWČåLW� 

0DOi�RFKXWQiYND�]�QČNWHUêFK�DNFt� 

 

%ULJiGD�QD�OLJRYp�]iNODGQČ�)UDP 
���-����OLVWRSDGX����� 

'R� SUiFH� VH� VNXSLQND� QDGãHQFĤ� SXVWLOD� V� FKXWt� 
D� WDN� VH� WRKR� VWLKOR�PQRKR���� SRORåLOL� MVPH� QRYp�
OLQR�Y�FKRGEČ��Y\PDORYDOL�]E\Op�SRNRMH��GR�QRYp�
KR�GĜHYQtNX�MVPH�SĜLSUDYLOL�GĜHYR�D�KODYQČ�JHQH�
UiOQČ�XNOLGLOL� 
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/HWQt�WiERĜHQt�//0�QD�.RVtP�SRWRFH 

����þHUYHQFH�–�����VUSQD����� 

9�OHWRãQtP�URFH�MVPH�VH�UR]KRGOL�Y\]NRXãHW�QRYČ�UR]GČOLW�WiERĜHQt�YtFH�WHPDWLFN\��3UYQt�WêGHQ�QHVO�PRWWR�
ÄVW\ORYp� LQGLiQVNp� WiERĜHQt³��GUXKê�VH�QHVO�YH�ZRRGFUDIWHUVNpP�GXFKX� �E\O� WDNp� LQGLiQVNê��DOH�Y� WURFKX�
YROQČMãtP�SRMHWt�� D� WĜHWt�SDN�SDWĜLO�QRYiþNĤP�D� OLGHP��NWHĜt� VL� MHãWČ�QHMVRX� MLVWt�Y�NUDPIOHFtFK� �QHER�VStã�
PRNDVtQHFK��D�QHFKDOL�VH�LQVSLURYDW�D�YpVW�]NXãHQČMãtPL��.DåGê�VL�WDN�PRKO�Y\EUDW��FR�MH�MHKR�VUGFL�EOLåãt� 
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&KROWLFNê�GHãWQtN�-�7ULORELW 
����]iĜt����� 
-GH� R� NDåGRURþQt� DNFL� SUR� YHĜHMQRVW� 632/.8�
'(â71Ë.�� NGH� YêWČåHN� ]� FHOp� DNFH� MGH� QD� 
&HQWUXP� 3DUDSOH�� 1iã� NPHQ� VL� MLå� Y� URFH� ����� 
SĜLSUDYLO�NUiWNp�GLYDGHOQt�Y\VWRXSHQt�Ä0LNXOiãRY\�
SDWiOLH³�� -HOLNRå� YãLFKQL� ~þDVWQtFL� E\OL� QDGãHQL� 
]� WRKR�� EêW� QD� FKYLONX� KHUHFNRX� LNRQRX�� E\OR� 
GRMHGQiQR�� åH� ]� NUiWNpKR� Y\VWRXSHQt� Y\WYRĜtPH�
WURFKX�GHOãt�D�SUHPLpUX�EXGHPH�PtW�SUiYČ�QD�WpWR�
VODYQRVWL��FRå�VH�]GDĜLOR� 
 

9êSUDY\��YêOHW\�D�SXWRYiQt�NPHQĤ 
%ČKHP�URNX�VH�NPHQ\�VFKi]t�Y�NOXERYQiFK�]D�~þHOHP�UĤ]QêFK�þLQQRVWt��]GRNRQDOXMt�VH�Y�GRYHGQRVWHFK� 
D� ]QDORVWHFK� �QDSĜ�� YêWYDUQp� þLQQRVWL�� ]StYiQt�� SĜHGQiãN\«��� 2� YtNHQGHFK� D� Y� GREČ� SUi]GQLQ� NPHQ\� 
SRĜiGDMt� MHGQR��þL�YtFH��GHQQt�YêSUDY\�V�UĤ]QRURGêP�]DPČĜHQtP��QDSĜ��NXOWXUD��SR]QiYiQt�KLVWRULH«��� 
=�PQRKD�NPHQRYêFK�DNFt�Y\EtUiPH�MHQ�QČNWHUp� 

:DOGHQ�QD�6HYHUQtP�SyOX 
���-�����EĜH]QD����� 
9� SUĤEČKX� SODYE\� SRGQLNOD� H[SHGLFH� QČNROLN� 
SUĤ]NXPQêFK� YêSUDY�� SĜL� NWHUêFK� VH� Mt� SRGDĜLOR� 
]DFKUiQLW�MLQRX��ELRORJLFNRX��H[SHGLFL�SĜHG�OHGQtPL�
PHGYČG\��SĜHNRQiYDOD�~VHN�SRSUDVNDQpKR�OHGX�SR�
]UiGQêFK� NUiFK�� PXVHOD� VL� KOHGDW� FHVWX� Y� QRFL�� 
RULHQWRYDW� VH� Y� PO]H� D� N� QHPpQČ� GĤOHåLWêP� 
SRYLQQRVWHP� SDWĜLOD� Mt]GD� VH� SVtP� VSĜHåHQtP�� 3R�
ĜiGQpP� QiFYLNX� YãHFK� GĤOHåLWêFK� GRYHGQRVWt� VH�
H[SHGLFH�PRKOD�Y\GDW�QD�UR]KRGXMtFt�SČãt�YêSUDYX�
SĜtPR�N�VHYHUQtPX�SyOX��SUDPHQ�9OWDY\�� 

%ULJiGD�QD�0DOpP�-DYRUQtNX 
2NZDKR 
���]iĜt����� 
0DNDþND� SUR� VSUiYX� &+.2� %HVN\�
G\�� NG\� MVPH� QD� KĜHEHQX� -DYRUQtNĤ�
Y\ĜH]iYDOL� VPUN\� Y� UH]HUYDFL�� WDKDOL�
MH�]� OHVD�YHQ�D�]DFKUDĖRYDOL� MHGOLþN\�
SĜHG� RNXVHP� ]YČĜt�� 3R� FHVWČ� GRPĤ�
MVPH� QDYãWtYLOL� NYHWRXFt� YĜHVRYLãWČ�
SRG�6ROiQt� D� SRNRFKDOL� VH� SRKOHGHP�
QD�%HVN\G\� 



��� 

 

9ਏੀਮ�ਚਐਣਖਁ����� 

7iERU\�NPHQĤ 
9UFKROHP�FHORURþQt�þLQQRVWL�NPHQĤ�MVRX�OHWQt�WiERU\��ěDGD�NPHQĤ�MH]Gt�RYãHP�QD�WiERĜHQt�EČKHP�YãHFK�
þW\Ĝ�URþQtFK�REGREt��7iERĜLãWČ�Y\XåtYDMt�YODVWQt��QHER�Y\SĤMþHQi�RG�MLQêFK�NPHQĤ��Y�QHSRVOHGQt�ĜDGČ�SDN�
OLJRYp�WiERĜLãWČ�QD�.RVtP�SRWRFH��7iERĜHQt� MH�þDVHP�SUR�GREURGUXåVWYt��URPDQWLNX��SRK\E�L�RGSRþLQHN��
SUR� UHNUHDFL�� VHWNiQt� V� SĜiWHOL�� SOQČQt�RUOtFK�SHU�� þL� YHþHUQt�SRVH]HQt� ]D� ]YXNX�N\WDU�D�SRYtGiQt�NROHP� 
RKQČ�Y�WêSt��=�PQRKD�NPHQRYêFK�WiERUĤ�Y\EtUiPH�MHQ�QČNWHUp� 

:DQDJL�2\DWH 

/HWRV� MVPH� VH� UR]KRGOL� PtW� WiERU� SUYQt� WêGHQ� 
Y�]iĜt��8UþLWČ�QHEXGRX�YHGUD�D�VXFKR�MDNR�ORQL��
Ï�MDN�MVPH�VH�PêOLOL��5DGRVW�]�WiERĜHQt�MVPH�DOH�
PČOL� YHONRX�� +ODYQČ� ]� WRKR�� åH� QiP� NURP� 
,QG\KR�GČODOD�VSROHþQRVW�=X]DQND��3RQtN��NWHUê�
VH� UiG� PD]Ot�� $� WDN�� NG\å� ]DSRþWHPH� GČWL�� WDN�
QiV�E\OD�Y�MHGQX�FKYtOL�QD�WiERĜHQt�L�����.UiWNp�
YêOHW\� QHMHQ� QD� KĜEHWX� SRQtND� VL� GČWL� XåtYDO\��
0\� YČWãt� SDN� VStãH� URPDQWLFNp� YHþHU\� X� RKQČ��
7\� RVWDWQČ� NRQþLO\� KOXERNR� Y� QRFL�� 6WiOH� E\OR� 
R�þHP�VL�SRYtGDW� 

6WUiåFL�~GROt 

/HWQt� WiERU� VH� NRQDO� WHQWRNUiW� QD� WiERĜLãWL� 
NPHQH�-HVWĜiEL��7iERU�E\O�]DMtPDYê�SURVWĜHGtP�
D�åHOH]QLFt��NWHUi�VRXVHGt�KQHG�V�NUDMHP�ORXN\��
7iERURYp� KU\� E\O\� SHVWUp-� RG� SČYHFNp� VRXWČåH�
SR� SRFKRG� V� SĜHVSiQtP�� .� GDOãtP� WiERURYêP�
DNWLYLWiP� SDWĜLOR� GUKiQt�� ãLWt� D� NRUiONRYiQt�� 
&HORWiERURYi�KUD�E\OD�SRG�WDNWRYNRX�&KLUXUJD��
NWHUê� VL� MDNR� SĜHGORKX� Y]DO� NQLKX�$OFK\PLVWD��
'ČWL� E\O\� QDGãHQp� L� ]H� VDPRWQpKR� ]iYČUX� KU\��
NG\�PXVHO\� GRMtW� N� ÄSRNODGX³� ���NP��� DE\�SĜL�
MHKR� Y\NRSiQt� ]MLVWLO\�� åH� MH� Y� WiERĜH� D� WDN� VH�
Y\GDO\�]SČW� 

-HVWĜiEL 

7iERĜLOL� MVPH� MDNR� WUDGLþQČ� QHGDOHNR� 3ODV� 
X�ĜtþN\�6WĜHOD��&HORWiERURYi�KUD�VH�WRþLOD�NROHP�
VLFLOVNp� PDILH�� 1HFK\EČO� FHORGHQQt� YêOHW�� 
VSRUWRYQt� D� UXNRGČOQp� DNWLYLW\�� WURFKD� 
Y]GČOiYiQt�VH�D�KODYQČ�GREUi�QiODGD� 
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1RF�V�$QGHUVHQHP�-�7ULORELW 
���GXEQD����� 
 
/LWHUiUQt�SĜHGORKRX�OHWRãQt�1RFL�V�$QGHUVH�
QHP� E\OD� NQLKD� ]QiPi� MLå� QČNROLND� 
JHQHUDFtP�� 0DOê� SULQF�� 6HWNDOL� MVPH� VH� 
QDSĜtNODG� VH� ]HPČSLVFHP�� NUiOHP�� UĤåt�� 
KDGHP��QHER�REFKRGQtNHP� 

$NFH�SUR�QHRUJDQL]RYDQp�GČWL�D�POiGHå 

7DZLVNDUD�-�7DWH�2VPDND 
����-�����]iĜt����� 
 
/HWRV� VH� MLå� WUDGLþQČ� NRQDO\� QD� =iWRFH� OXNRVWĜHOHFNp� 
VRXWČåH� V� WiERĜHQtP�� 6RXWČåLOR� VH� Y� ORYHFNp� VWH]FH�� 
URYLQQp� OXNRVWĜHOEČ� D� UĤ]QêFK� OXNRVWĜHOHFNêFK� 
GRYHGQRVWHFK� 

7iERĜHQt�SUR�]DXMDWRX�YHĜHMQRVW 
���-�����þHUYHQFH����� 
 
.GR� SĜLþLFKO� N� P\ãOHQNiP� ZRRGFUDIWX� 
D� WiERĜHQt� D� FKWČO� VH� QHFKDW� FKYtOL� YpVW�
Ä]NXãHQČMãtPL³�� Y\XåLO� PRåQRVWL� ~þDVWL� QD� 
WiERĜHQt�SUR� ]DþtQDMtFt�ZRRGFUDIWHU\�� NWHUp� VH�
NRQDOR� SR� VNRQþHQt� OLJRYpKR� WiERĜHQt� QD� 
.RVtP� SRWRFH�� 1HSČNQp� SRþDVt� QLNRKR� 
QHRGUDGLOR� D� NRX]HOQRX� DWPRVIpUX� SOQRX� 
Y\SUiYČQt� GLVNXWRYiQt� D� SR]QiYiQt� 
SĜLSRPtQDMt� QHMHQ� Y\UREHQp� SĜHGPČW\�� NWHUp�
SRVORXåt� QD� GDOãtFK� WiERĜHQt�� DOH� VSRXVWD� 
SĜtMHPQêFK�Y]SRPtQHN� 

&HONHP�E\OR�]RUJDQL]RYiQR����WDNRYêFKWR�DNFt��6WUXþQi�XNi]ND�QČNWHUêFK�]�QLFK� 
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-DUQt�RKQLYHFNp�VHWNiQt 
-DUQt�NOtþHQt 
���-����GXEQD����� 

-DUQt�VHWNiQt�EêYDMt�XUþHQD�QHMHQ�SUR�RKQLYFH��
DOH� L� SUR� MHMLFK� V\PSDWL]DQW\� D� FHONRYČ� OLGL�� 
NWHUp� WDWR� WpPDWD� ]DMtPDMt�� -VRX� ]DPČĜHQD�
YåG\� QD� QČMDNp� WpPD� D� ~þDVW� QD� QLF� EêYi� 
Y\VRNi�� 

2KQLYHFNp�VSROHþHQVWYt 
6SHFLILNHP� //0� MH� þLQQRVW� RKQLYFĤ� –� VWUiåFĤ� OHVQt� PRXGURVWL�� 2KQLYHF� MH� Y� NDåGpP� NPHQL� D� Pi� QD� VWDURVWL��
ÄGXFKRYQt³�VWUiQNX�YHGHQt�NPHQH��]DãWLĢXMH�NPHQRYp�REĜDG\��EGt�QDG�ZRRGFUDIWHUVNRX�PRUiONRX��MH�SUDYRX�UXNRX�
QiþHOQtND��2KQLYFL��DOH� L�GDOãt� ]iMHPFL� ]� ĜDG�//0�� WYRĜt�RKQLYHFNp�VSROHþHQVWYt�� NWHUp�SĜLSUDYXMH� ĜDGX�]DMtPDYêFK�
Y]GČOiYDFtFK�]iåLWNRYêFK�DNFt�]DPČĜHQêFK�QHMHQ�QD�ZRRGFUDIW�VDPRWQê��DOH�L�QD�ILOR]RILL��HNRORJLL��RVREQRVWQt�UR]YRM��
SV\FKRORJLL�D�ĜDGX�GDOãtFK�REODVWt��NWHUp�E\�Y�NPHQL�QHPČO\�FK\EČW� 

9êURþQt�VQČP�//0� 
����NYČWQD����� 

6QČP�//0� MH�SĜtOHåLWRVW�� NG\� VH�
VHMGH� VSRXVWD� þOHQĤ� OLJ\� QDSĜtþ�
NPHQ\� D� PDMt� PRåQRVW� SRVHGČW� 
X�VODYQRVWQtKR�RKQČ�D�ELODQFRYDW�
QDG� ZRRGFUDIWHUVNRX� þLQQRVWt���
1iþHOQLFWYR� VH]QDPXMH� VH� VYRX�
þLQQRVWt�� MVRX� UR]GiYiQ\� SRFW\� 
D� XGtOHQ\� Y\ããt� WLWXO\� ]D� ]tVNDQi�
2UOt�SHUD� 

3RG]LPQt�RKQLYHFNp�VHWNiQt 
����–�����OLVWRSDGX����� 

3RG]LPQt VHWNiQt� EêYDMt� XUþHQD� VStãH� SUR� 
RKQLYFH��9�OHWRãQtP�URFH�VL�PČOL�RKQLYFL�PLPR�
MLQp�PRåQRVW� Y\URELW� EXEHQ�� QHER� MLQp� REĜDGQt�
SĜHGPČW\� 

.UXK\��VHEH�UR]YRMRYi�VHWNiQt 
QHSUDYLGHOQČ�Y�SUĤEČKX�URNX 

9�URFH������Y]QLNOR� VHWNiYiQt�.UXK\�]DPČĜHQp�
QD� SUiFL� QD� VREČ�� NWHUp� VH� ]KUXED� SR� GYRX� 
PČVtFtFK�RSDNXMH��SRNDåGp�QD�MLQp�WpPD��-HOLNRå�
VH�VHWNDO\�V�~VSČFKHP��SRNUDþXMt�L�Y�URFH������ 
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9]GČOiYiQt 
9�OHWRãQtP�URFH�SUREČKO�PLPR�MLQp�GDOãt�EČK�QiþHOQLFNêFK�]NRXãHN���DNUHGLWRYDQpKR�NXU�
]X� 0â07� SUR� KODYQt� YHGRXFt� GČWVNêFK� WiERUĤ�� NWHUp� PXVt� DEVROYRYDW� NDåGê� QiþHOQtN�

1iþHOQLFNp�]NRXãN\ 
����-�����EĜH]QD�D����-�����GXEQD����� 

7HRUHWLFNRX� þiVW�� NWHURX�PRKOL� ~þDVWQtFL�
SRPRFt�H-OHDUQLQJX�SOQLW�]�WHSOD�GRPRYD�
L� OHWRV� GRSOĖRYDO\� SUDNWLFNp� ~NRO\� QD�
GYRX� YtNHQGHFK�� 3UYQt� VH� NRQDO� 
Y� ]iNODGQČ� -HVWĜiEĤ� �Y� GRPHþNX� 
Y�6UEHFK���GUXKê�SDN�Y�%UDQGêVH�QDG�/D�
EHP� 

.URP� QRYêFK� ]QDORVWt� D� GRYHGQRVWt� VL�
~þDVWQtFL� RGQHVOL� SUDNWLFNRX� YČF�� NWHURX�
VL� VDPL� Y\URELOL� �PRNDVtQ\�� NUDELþNX� 
]� EĜH]RYp� NĤU\�� QHER� MLQê� YêUREHN� 
]� QHY\GČODQp� NĤåH�� D� VSROHþQČ� VL� 
SĜLSUDYLOL�WDQHþQt�Y\VWRXSHQt�QD�/LJRYpP�
SOHVH�� NGH� DQL� 1iþHOQLFWYR� //0� 
QH]ĤVWDOR� SR]DGX� D� SĜLVSČOR� VYêP� 
WDQHþQtP�GtOHP� 

/HWRãQt�URN�DEVROYRYDOR����~þDVWQtNĤ��]�WRKR���YêERUQČ� 

2KQLYHFNi�ýRWRNYD 
����-�����VUSQD����� 

7DN�� MDNR� QiþHOQtFL�PRKRX� DEVROYRYDW� 1iþHOQLFNp� ]NRXãN\��PRKRX� VH� L� RKQLYFL� D� V\PSDWL]DQWL� WRKRWR�
VPČUX� MHW� UR]YtMHW�QD� DNFH�XUþHQp� MLP�� -DNR� MLå� WUDGLþQČ�VH�2KQLYHFNi�ýRWRNYD�NRQDOD�Y�'ČGRYČ�� VUXEX�
$VRFLDFH�WXULVWLFNêFK�RGGtOĤ�POiGHåH��NDP�VH�SRĜDGDWHOp�SRGREQêFK�DNFt�VWiOH�UiGL�YUDFHMt��SUR�MHMt�QiG�
KHUQp� NRX]OR��ÒþHOHP� WČFKWR� DNFt� QHQt� ~þDVWQtN\� QČFR� ÄELIORYDW³�� DOH� VStãH� VSROHþQČ� SĜHPêãOHW�� KOHGDW�� 
QDFKi]HW«� 
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.DOHQGiULXP�DNFt�//0 
$NFH�]PtQČQp�QD�SĜHGFKR]tFK�VWUDQiFK�9êURþQt�]SUiY\�MH�MHQ�YêEČU�]�WRKR��FR�YãHFKQR�/LJD�OHVQt�PRXG�
URVWL� SRĜiGDOD��=GH� VL�PĤåHWH�SURKOpGQRXW� VRXSLV�GDOãtFK�DNFt��0QRKR�GDOãtFK�SDN�SRĜiGDMt� MHGQRWOLYp�
NPHQ\�þL�MHGQRWOLYFL��9ČWãLQX�]�QLFK�PRKRX�QDYãWtYLW�L�]iMHPFL�]�ĜDG�YHĜHMQRVWL� 

7HUPtQ 3R]QiPND 7\S 

������ - ������ =LPQt�SXWRYiQt�SUR�0DORX�OyåL $NFH�SUR�0DORX�OyåL 

������ - ������ $NFH�SUR�QRYiþN\�D�]iMHPFH�R�WiERĜHQt $NFH�SUR�þOHQ\�//0�L�SUR�YHĜHMQRVW 

������ - ������ =LPQt�WiERĜHQt�6DJDPRUĤ� $NFH�SUR�9HONRX�OyåL 

������ - ������ ���YtNHQG�1iþHOQLFNêFK�]NRXãHN 9]GČOiYiQt 

������ 3OHV�//0� $NFH�//0 

����� - ����� -DUQt�NOtþHQt� $NFH�//0 

����� - ������ ���YtNHQG 1iþHOQLFNêFK ]NRXãHN 9]GČOiYiQt 

�����  6WDUi�3UDKD $NFH�SUR�0DORX�OyåL�D�SUR�YHĜHMQRVW 

������ - ������ 'ĜHYQt�EULJiGD�QD�.RVtP�SRWRFH $NFH�//0 

������ - ����� 6HWNiQt�5RGLQQêFK�.PHQĤ� $NFH�SUR�þOHQ\�//0�D�SUR�YHĜHMQRVW 

������  /HVQt�EČK $NFH�SUR�0DORX�OyåL�D�SUR�YHĜHMQRVW 

�����  %ORXGČQt� $NFH�SUR�0DORX�OyåL�D�SUR�YHĜHMQRVW 

������ - ������ 6QČP�//0 $NFH�//0 

������ - ������  1HMNUiVQČMãt�VEtUND�-�&+.2�äHOH]Qp�KRU\� $NFH�SUR�9HONRX�OyåL 

����� - ����� 6WRSD�ýHUQpKR�YOND� $NFH�SUR�0DORX�OyåL 

������ - ������  3XWRYiQt�VNĜtWNĤ� $NFH�//0 

������ - ������  %ULJiGD�QD�.RVtP�SRWRFH�,�� $NFH�//0 

������ - ������ %ULJiGD�QD�.RVtP�SRWRFH�,,�� $NFH�//0 

������ - ����� 7iERĜHQt�//0� $NFH�//0 

����� - ������ :RRGFUDIWHUVNp�WiERĜHQt�SUR�YHĜHMQRVW� $NFH�//0�SUR�YHĜHMQRVW 

������ - ������ 2KQLYHFNi�þRWRNYD� $NFH�SUR�9HONRX�OyåL 

������ - ������ 7RþQtN� $NFH�//0�SUR�YHĜHMQRVW 

������ - ������ 7DZLVNDUD� $NFH�SUR�þOHQ\�//0�D�SUR�YHĜHMQRVW 

������ - ������ .LZHQGRWKD� $NFH�SUR�0DORX�OyåL�D�SUR�YHĜHMQRVW 

������� - �������  ���KRGLQ $NFH�//0 

������� - �������  6QČP�]iVWXSFĤ $NFH�//0 

������ - ������ %ULJiGD�QD�OLJRYp�]iNODGQČ�)UDP $NFH�SUR�9HONRX�OyåL 

������� - ������� 3RG]LPQt�RKQLYHFNp�VHWNiQt� $NFH�SUR�9HONRX�OyåL 

������� 'RPRYQt�]QDPHQt� ª$NFH�//0 
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· ,QGLiQL�QD�7RþQtNX 
 
3URSDJDþQt�DNWLYLWRX�E\OD�DNFH�,QGLiQL�QD�7RþQtNX��NWHUi�E\OD�FHOi�]DMLãWČQD�IRUPRX�GREURYROQLFNp�SUiFH�R�
YtNHQGX�����D�����]iĜt� 

· :(% 

1DãH�þOHQ\�L�YHĜHMQRVW�LQIRUPXMHPH�QHMYtFH�SURVWĜHGQLFWYtP�ZHERYêFK�VWUiQHN�ZZZ�OLJDOHVQLPRXGURVWL�F]�
D�ZZZ�ZRRGFUDIW�F]� 

· 7LVNRYLQ\� 

ýOiQN\�þOHQĤ�OLJ\�Y\FKi]HMt�Y þDVRSLVH�$UFKD��7RPtN��6NDXW�D�7UDPSVNê�PDJD]tQ��8YiGtPH�QČNWHUp� 
]�QLFK� 

· .DWHĜLQD�6DGtONRYi�-�,OH\DZLQ��3DQ�-H]HYHF�D�0DOLþNRVWL��þDVRSLV�6NDXW��VWU����� 
  KWWSV���FDVRSLV\�VNDXW�F]�VNDXW�����S�� 

· .DWHĜLQD�3HMãRYi�-�/DVtN��7êSt�MDNR�GRPRY�-�7iERU��þDVRSLV�7RPtN��VWU����� 
  KWWS���SURFOHQ\�D-WRP�F]�VLWHV�GHIDXOW�ILOHV��WRPLNBGXEHQ�SGI 

· .DWHĜLQD�6DGtONRYi�-�,OH\DZLQ��1RþQt�EGČQt��þDVRSLV�6NDXW��VWU���� 
  KWWSV���FDVRSLV\�VNDXW�F]�VNDXW�����S� 

 
· ýDVRSLV�:RRGFUDIW 

9\FKi]t��[�URþQČ�D�MH�PRWLYDFt�SUR�þLQQRVW�þOHQĤ�//0� 

· %HVHG\ 

ýOHQ� QiþHOQLFWYD� $OHã� 6HGOiþHN� ]RUJDQL]RYDO� 
Y� NOXERYQČ� MHGQRKR� ]� NPHQĤ� //0� 
EHVHGX� V� PLQLVWU\Qt� ãNROVWYt�� POiGHåH� 
D�WČORYêFKRY\�.DWHĜLQRX�9DODFKRYRX 
KWWS���ZZZ�DGDP�F]�FODQHN-����������-
PLQLVWU\QH-YDODFKRYD-EHVHGRYDOD-VH-]DVWXSFL-
RUJDQL]DFL-GHWL-D-PODGH]H�KWPO 
 

3UH]HQWDFH�//0�QD�YHĜHMQRVWL�D�Y�PpGLtFK 
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7XULVWLFNi�]iNODGQD�)UDP� 
)LOLSRYD�+XĢ 

7XULVWLFNRX� XE\WRYQX� )UDP� QHGDOHNR� 0RGUDY\���
QDFKi]HMtFt�VH�Y FHQWUiOQt�þiVWL�13�âXPDYD��]tVND�
OD�//0�Y URFH������] )RQGX�GČWt�D�POiGHåH��8E\�
WRYQD� MH� Y SURYR]X� FHORURþQČ� D� SURYR]� ]DMLãĢXMH�
PtVWQt� VSUiYFH�� 8E\WRYQX� Y\XåtYDMt� KODYQČ� QDãL�
þOHQRYp��DOH�L�GDOãt��RUJDQL]DFH�SUDFXMtFt�V�GČWPL�D�
POiGHåt��2EOtELOL� VL� VHP�MH]GLW� L�QiYãWČYQtFL�] ĜDG�
RVWDWQt�YHĜHMQRVWL��FKDWD� MH�]YOiãWČ�YKRGQi�SUR�UR�
GLQ\�V�GČWPL��3RGPtQN\�MVRX�]GH�KODYQČ�SUR�WXULV�
WLNX�SČãt��F\NOLVWLFNRX��MVRX�]GH�L�YêERUQp�O\åDĜVNp�
SRGPtQN\�� 9� URFH� ����� MVPH� VH� ]DPČĜLOL� QD� SR�
VWXSQp� GRSOĖRYiQt� YQLWĜQtKR� Y\EDYHQt� D� GDOãtFK�
]DĜL]RYDFtFK� SĜHGPČWĤ� QHLQYHVWLþQtKR� FKDUDNWHUX��
DE\�PRKOD�FR�QHMOpSH�VORXåLW� �SRWĜHEiP�GČWVNêFK�D�POiGHåQLFNêFK�NROHNWLYĤ��7\WR�QiNODG\�E\O\�NU\W\�]�
SĜtMPĤ�]�XE\WRYiQt�D�SĜtSDGQČ�]�3URMHNWX�VWiWQt�SRGSRU\�SUiFH�V�GČWPL�D�POiGHåt��&HQD�]D�SURQiMHP�REMHN�
WX�GČWVNêP�NROHNWLYĤP�MH�QDVWDYHQD�WDN��DE\�E\O�SRE\W�Y�WpWR�WXULVWLFN\�]DMtPDYp�D�SĜtURGQČ�Yê]QDPQp�RE�
ODVWL�ILQDQþQČ�GRVWXSQê�SUR�SRĜiGiQt�YROQRþDVRYêFK�DNWLYLW�GČWVNêFK�D�POiGHåQLFNêFK�NROHNWLYĤ��FRå�V�VH�
ERX�SĜLQiãt�Qt]Np�]LVN\�GRVWDþXMtFt�QD�KUD]HQt�SURYR]X�REMHNWX��QLNROLY�YãDN�SĜtMP\�XPRåĖXMtFt�Yê]QDP�
QČMãt�LQYHVWLFH�GR�NYDOLWQtKR�Y\EDYHQt� 

:RRGFUDIWHUVNp�]iNODGQ\ 

.RVt�SRWRN 
 
9 URFH� ����� VH� SRGDĜLOR�//0�GRNRQþLW� RGNXS�SR�
]HPNĤ� Y ]iSDGQtFK� ýHFKiFK� �L GtN\� 
ILQDQþQt� SRGSRĜH�0â07��� -HGQi� VH� R� ORXN\� SRGpO�
.RVtKR�SRWRND�QD�7DFKRYVNX��NWHUp�VH�Y\XåtYDMt�QHM�
YtFH�EČKHP�OHWQtFK�SUi]GQLQ��SUDYLGHOQê�WiERU�//0��
QČNROLN�NPHQRYêFK�WiERUĤ���DOH�L�EČKHP�URNX��//0�
SREtUi�QD�SpþL�R�OXþQt�SRURVW\�GRWDFH�]H�6=,)��Y\X�
åtYi� L� ]DSRMHQt� PtVWQtFK� RE\YDWHO� �Y\XåLWt� VHQD�
DSRG��� 

'RPHþHN�6UE\ 
:RRGFUDIWHUVNi� ]iNODGQD� SUR� SUDYLGHOQRX� FHORURþQt�
þLQQRVW�GČWt�D�POiGHåH��NWHUi�VH�QDFKi]t�Y�REFL�6UE\�Y�
~GROt� 7XU\ĖVNpKR� U\EQtND� Y� EH]SURVWĜHGQt� EOt]NRVWL�
PDOHEQêFK�NĜLYRNOiWVNêFK�OHVĤ��'RPHþHN�O]H�Y\XåtW�L�
SUR�YtNHQGRYp�YêSUDY\�V�PRåQRVWt�VSDQt�QD�NDULPDW�
NiFK�YH�YODVWQtFK�VSDFiFtFK�� 
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)DUD�0LFKDORY\�+RU\ 
-DNR� ]i]HPt� N QDE\WêP� 
SR]HPNĤP� QD� .RVtP� SRWRFH�
//0� ]DNRXSLOD� REMHNW� EêYDOp�
IDU\�Y QHGDOHNp�REFL�0LFKDORY\�
+RU\��9 VRXþDVQp�GREČ� SUREtKi�
UHNRQVWUXNFH� REMHNWX� V FtOHP� 
Y\EXGRYDW� ]GH� þDVHP� VWĜHGLVNR�
HNRORJLFNp� YêFKRY\� �6(9���
&HQWUXP� E\� PČOR� Y SRþiWNX� 
VORXåLW�MDNR�]i]HPt�SUR�SRĜiGiQt�
YtNHQGRYêFK� þL� SUi]GQLQRYêFK�
SRE\WĤ�SUR�WiERUQLFNp�D�SĜtURGR�
YČGQp� GČWVNp� þL� POiGHåQLFNp�
RGGtO\�� 3RVWXSQČ� E\FKRP� ]GH�
FKWČOL� Y\EXGRYDW� FHQWUXP� SUR�
Y]GČOiYDFt� D� SRUDGHQVNRX� 
þLQQRVW�Y REODVWL�HQYLURQPHQWiO�
Qt� YêFKRY\� IRUPRX� Y]GČOiYD�
FtFK� SURJUDPĤ� SUR� 0â�� =â� 
D� FHORURþQt� QDEtGNRX� YROQRþDVRYêFK� DNWLYLW� SUR� PtVWQt� GČWL� D� POiGHå�� MDNRå� L� IRUPRX� YtNHQGRYêFK� þL� 
SUi]GQLQRYêFK�NXUVĤ�SUR GČWVNp�þL�POiGHåQLFNp�RUJDQL]DFH�QHER�YHĜHMQRVW� 
3URMHNW�UHNRQVWUXNFH�VH�PĤåH�RSČW�SĜLEOtåLW�R�QČFR�EOtå�NH�VYpPX�FtOL��MHOLNRå�MVPH�~VSČãQČ�]tVNDOL�GRWDFL�YH�
YêãL���PLO��QD�NDåGê�]�QiVOHGXMtFtFK���OHW� 

%REĜt�KUDG 
.URPČ� PDMHWNX� HYLGRYD�
QpKR� SĜtPR� SRG� ~VWĜHGtP�
//0� MVRX� L� QČNWHUp� NPH�
Q\�PDMLWHOL� QHPRYLWRVWt� þL�
SR]HPNĤ�� NWHUp� Y\XåtYDMt�
NH�VYp�NPHQRYp�þLQQRVWL�� 
0H]L� WDNRYp� SDWĜt� L� 
ZRRGFUDIWHUVNi� ]iNODGQD�
%REĜt�KUDG�Y NUDML�9\VRþL�
QD� QHGDOHNR� REFH� 6NOHQp�
QDG� 2VODYRX�� NWHUê� MH�
Y PDMHWNX� EUQČQVNpKR�
NPHQH� -H]HUQt� OLGp�� 
=iNODGQD�VORXåt�FHORURþQČ�
MDNR� ]i]HPt� SUR� SRĜiGiQt�
YROQRþDVRYêFK� DNWLYLW� QH�
MHQ� NPHQĤP� //0�� DOH� 
L�GDOãtP�]iMPRYêP�VNXSL�
QiP� ]DPČĜHQêP� QD� 
PLPRãNROQt� YêFKRYX� GČWt�
D� POiGHåH� �$-720��
-XQiN��6RNRO��<0&$�DG����3RĜiGDMt�VH� WX�DNFH�SUR�GČWL�D�POiGHå��URGLQQp�DNFH��QHWUDGLþQt�ãNROQt�YêOHW\��
OHWQt�WiERU\��UXNRGČOQp�YtNHQG\�D�GDOãt�� 
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3ĜHKOHG�KRVSRGDĜHQt 

5R]YDKD�N�����������   
Y�WLV��.þ   
   
$NWLYD 3RþiWHþQt�VWDY .RQFRYê�VWDY 
6WDYE\ ������ ������ 
6DPRVWDWQp�PRYLWp�YČFL�D�VRXERU\�PRYLWêFK�YČFt ��� ��� 
'UREQê�GORXKRGREê�KPRWQê�PDMHWHN �� �� 
3R]HPN\ ��� ��� 
1HGRNRQþHQê�GORXKRGREê�KPRWQê�PDMHWHN ����� ����� 
2SUiYN\�N�EXGRYiP -��� -����� 
2SUiYN\��N�VDPRVW��PRYLWêP�YČFHP�D�VRXERUĤP�PRYLWêFK�YČFt -��� -��� 
2SUiYN\�N�GUREQpPX�GORXKRGREpPX�KPRWQpPX�PDMHWNX -�� -�� 
=iVRE\�D�SRVN\WQXWp�]iORK\ ��� ��� 
3RNODGQD ��� ��� 
ÒþW\�Y�EDQNiFK ����� ����� 
3RVN\WQXWp�SURYR]Qt�]iORK\ � �� 
2VWDWQt�SĜtPp�GDQČ �� �� 
2VWDWQt�GDQČ�D�SRSODWN\ � � 

1iNODG\�SĜtãWtFK�REGREt � � 
$NWLYD�FHONHP ������ ������ 
     
3DVLYD 3RþiWHþQt�VWDY .RQFRYê�VWDY 
9ODVWQt�MPČQt ������ ������ 
)RQG\ ��� ��� 

ÒþHW�YêVOHGNX�KRVSRGDĜHQt � ��� 

2VWDWQt�GORXKRGREp�]iYD]N\ � � 
'RGDYDWHOp � �� 
=DPČVWQDQFL ��� �� 
=iYD]N\�N�LQVWLWXFtP�VRF��D�]GU� �� �� 
-LQp�]iYD]N\ �� �� 

2VWDWQt�NUiWNRGREp�ILQDQþQt�YêSRPRFL �� � 
9êQRV\�SĜtãWtFK�REGREt ��� ��� 
3DVLYD�FHONHP ������ ������ 

1iURN\�QD�GRWDFH�D�RVWDWQt�]~þWRYiQt�VH�VWiWQtP�UR]SRþWHP� � � 
'RKDGQp�~þW\�DNWLYQt � �� 

2FHĖRYDFt�UR]GtO\�]�SĜHFHQČQt�ILQDQþQtKR�PDMHWNX�D�]iYD]NĤ � �� 

9êVOHGHN�KRVSRGDĜHQt�YH�VFKYDORYDFtP�Ĝt]HQt ��� � 

'RKDGQp�~þW\�SDVLYQt � �� 
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9êND]�]LVNX�D�]WUiW\   
Y�WLV��.þ    
    
1iNODG\ N������������� N������������� 
6SRWĜHED�PDWHULiOX ��� ��� 
3URGDQp�]ERåt ��� �� 
2SUDY\�D�XGUåRYiQt � �� 
&HVWRYQp ��� ��� 
1iNODG\�QD�UHSUH]HQWDFL � � 
2VWDWQt�VOXåE\ ��� ��� 
0]GRYp�QiNODG\ ��� ��� 
=iNRQQp�VRFLiOQt�SRMLãWČQt ��� ��� 
'DQČ�D�SRSODWN\ �� �� 
6POXYQt�SRNXW\��~URN\�]�SURGOHQt��RVWDWQt�SRNXW\�D�SHQiOH � � 
0DQND�D�ãNRG\ � �� 
-LQp�RVWDWQt�QiNODG\ �� �� 
2GSLV\�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX ��� ��� 
=ĤVWDWNRYi�FHQD�SURGDQpKR�GO�PDM� ��� � 
3RVN\WQXWp�SĜtVSČYN\�]~þWRYDQp�PH]L�RUJDQL]DþQtPL�VORåNDPL ��� ��� 
1iNODG\�FHONHP ����� ����� 
    
9êQRV\   
7UåE\�]D�YODVWQt�YêNRQ\�D�]D�]ERåt ��� ��� 
-LQp�RVWDWQt�YêQRV\ ��� ��� 
7UåE\�]�SURGHMH�GO�PDM� ����� � 
'DU\ �� �� 
3ĜLMDWp�þOHQVNp�SĜtVSČYN\ ��� ��� 
3URYR]Qt�GRWDFH ����� ����� 
9êQRV\�FHONHP ����� ����� 
    
+RVSRGiĜVNê�]LVN�FHONHP ��� ��� 
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'RWDFH ]D�URN����� 
  

0â07�QD�þLQQRVW ������������ 
  

0â07�LQYHVWLFH ������������ 
  

0+03 ���������� 
  

  
&HONHP�]D�URN����� ������������ 
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