
$5&+,9�0�67$�»67®�1$'�/$%(0

0®671®�1¢52'1®�9¾%25
5$'(l®1�w�/,%29

�����w������������

LQYHQWÂ��ðÎVOR����

1$'����

9ODVWQÎN�IRQGX��ï5�w�62$�/LWRP��LFH

9�UD�+ODGÎNRYÂ

»VWÎ�QDG�/DEHP�����



»YRG

���9ÞYRM�RUJDQL]DFH�Û�DGX

5DG{ÎQ�SURVLQFL� URNX� �����P�O� ���� RE\YDWHO�� WR� ]GH� ìLOL� VRXðDVQ�� MH{W�� QHRGVXQXWÎ
S�YRGQÎ� RE\YDWHOÊ� D� QRYÎ� RVDGQÎFL�� Y�NY�WQX� ����� MLì� ���� 9�SRYÂOHðQÊP� YÞYRML� REHF
QLNG\�QHGRVÂKOD�S�HGYÂOHðQÊKR�VWDYX��VYÊKR�PD[LPD�GRVÂKO�5DGH{ÎQ�Y�URFH�������NG\
]GH�ìLOR����OLGÎ��Y�URFH���������RE\YDWHO�
1HMVWDU{Î� SRGRERX� 06.� Y�5DGH{ÎQ�� E\O� MHGQRðOHQQÞ� VSUÂYQÎ� RUJÂQ� V�S�HGVHGN\QÎ

0DULÎ�5XGROIRYRX��EH]�VWUDQLFNÊ�S�ÎVOX{QRVWL��1D�]ÂNODG��YÞVOHGN��YROHE�GR�1ÂURGQÎKR
VKURPÂìG�QÎ�E\O�XVWDQRYHQ�{HVWLðOHQQÞ�019��S�HGVHGRX�E\O�]YROHQ�UROQÎN�-RVHI�/DQF�
ðOHQ�.6ï��PÎVWRS�HGVHGRX�9ÂFODY�7RPHN��9{LFKQL� ðOHQRYÊ�019�E\OL� UROQÎFL�� �� ðOHQ\
.6ï�� MHGHQ� VRFLÂOQÎ� GHPRNUDW� D� MHGHQ� OLGRYHF��019� IXQJRYDO� Y�5DGH{ÎQ�� GR� ðHUYQD
������1HGRVWDWHN�RE\YDWHOVWYD�QHXPRì�RYDO� VHVWDYLW� NYDOLWQÎ�019��NGH�E\� MHGQRWOLYÎ
IXQNFLRQÂ�L� QHE\OL� VS�Î]Q�QL� S�ÎEX]HQVNÞPL� Y]WDK\�� 1D� ]ÂNODG�� XVQHVHQÎ� SOHQÂUQÎKR
]DVHGÂQÎ� 219� Y�»VWÎ� Q�/��� NRQDQÊKR� ����������� V�ÛðLQQRVWÎ� RG� ���������� E\OD� REHF
5DGH{ÎQ� VORXðHQD� V�REFÎ� /LSRYÂ�� QRY�� Y]QLNOÂ� REHF� ]ÎVNDOD� QÂ]HY� /LSRYÂ�� 'RVDYDGQÎ
REHF�5DGH{ÎQ�VH�VWDOD�RVDGRX�QRY��Y\WYR�HQÊ�REFH�
6SROX�V�5DGH{ÎQHP�VH�N�/LSRYÊ�GRVWDOD�L�EÞYDOÂ�REHF�/LERY��Q\QÎ�MDNR�RVDGD��,�V�W�HPL

RVDGDPL�P�OD�/LSRYÂ�Y�URFH����������RE\YDWHO��019�Y�/LERY��IXQJRYDO�GR�URNX������
7HKG\�E\O� VSRMHQ� V�019�5DGH{ÎQ��SUDFRYDO� MDNR�019�5DGH{ÎQ�/LERY� D�/LERY� VH� VWDO
RVDGRX�5DGH{ÎQD�
=ÂQLN�VDPRVWDWQÊ�S�VREQRVWL�019�Y�/LSRYÊ�S�LQHVO�URN�������1D�]ÂNODG��XVQHVHQÎ

SOHQÂUQÎKR� ]DVHGÂQÎ� 219� »VWÎ� Q�/�� ����������� V�ÛðLQQRVWÎ� RG� ���������� GR{OR
N�Y\WYR�HQÎ� 6SROHðQÊKR� PÎVWQÎKR� QÂURGQÎKR� YÞERUX� SUR� REFH� &KXG�URY� D� /LSRYÂ� VH
VÎGOHP� Y�&KXG�URY���019� /LSRYÂ� ]WUDWLO� VYRX� VDPRVWDWQRX� S�VREQRVW�� REHF� /LSRYÂ�
YðHWQ��RVDG�5DGH{ÎQD�D�/LERYD�]�VWDOD� VDPRVWDWQRX� VSUÂYQÎ� MHGQRWNRX�� -HMÎ� ]ÂOHìLWRVWL�
]HMPÊQD�KRVSRGÂ�VNÊ�D� UR]SRðWRYÊ��P�O\�EÞW� VSROHðQÞP�019� �H{HQ\�RGG�OHQ���'DO{Î
RVDGD�/LSRYÊ�� 6ODYR{RY�� E\OD� WÞPì� ]DVHGÂQÎP� Y\ðOHQ�QD� ]� REFH� /LSRYÂ� D� VORXðHQD� RG
��������� V� REFÎ� 3RYUO\� D� VWDOD� VH� RVDGRX� 3RYUO��� &KXG�URY� REVDKRYDO� WHG\� RVDG\
&KXG�URYHF�V�PÎVWQÎ�ðÂVWÎ�1H]QDERK\��6RYROXVN\�D�ëHìLFH�V�PÎVWQÎ�ðÂVWÎ�0OÞQL{W���D�REHF
/LSRYRX�V�RVDGDPL�5DGH{ÎQ�D�/LERY��9]QLN�6SROHðQÊKR�PÎVWQÎKR�QÂURGQÎKR�YÞERUX�SUR
REFH� &KXG�URY� D� /LSRYÂ� VH� VÎGOHP� Y�&KXG�URY�� E\O� SRGPÎQ�Q� Y\WYR�HQÎP� YHONÊKR
KRVSRGÂ�VNÊKR� FHONX� Y�]HP�G�OVNÊ� YÞURE�� QD� RNUHVH� D� Y\WYR�HQÎP� VW�HGLVNRYÊ� REFH
&KXG�URY�� &HQWUDOL]DFH� KRVSRGÂ�VWYÎ� D� VSUÂYQÎFK� MHGQRWHN� P�OD� EÞW� S�HGSRNODGHP
OHS{ÎKR� �Î]HQÎ� YÞURE\� D� GDO{ÎKR� UR]YRMH� UHJLRQX�� 0HQ{Î� Y\OLGQ�QÊ� REFH� VNRPÎUDO\�
QHGRNÂ]DO\�QDEÎ]HW� OHS{Î�VOXìE\��QHP�O\�QD�E\WRYRX�YÞVWDYEX��QHOÂNDO\�QRYÊ�RE\YDWHOH
ìÂGQÞPL�Y\PRìHQRVWPL�
1RYÂ�YOQD�LQWHJUDFÎ�REFÎ�S�L{OD�QD�SRðÂWNX�����OHW��5R]KRGQXWÎP�SOÊQD�219�»VWÎ�Q�/�

NRQDQÊP� ���ðHUYQD� ������ V� ÛðLQQRVWÎ� RG� ��ðHUYHQFH� ������ E\OD� ]UX{HQD� ðÂVW� REFH
6RYROXVN\�Y�REFL�&KXG�URY�QHER��ÛE\WNHP�RE\YDWHO�]WUDWLOD�FKDUDNWHU�ðÂVWL�REFH��Y�URFH
�����]GH�ìLOR����OLGÎ���&KXG�URY�P�O�W\WR�ðÂVWL�w�&KXG�URY��&KXG�URYHF�V�PÎVWQÎ�ðÂVWÎ
1H]QDERK\��/LERY��/LSRYRX��5DGH{ÎQ�D�ëHìLFH�V�PÎVWQÎ�ðÂVWÎ�0OÞQL{W��D�6RYROXVN\�
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9�URFH� ����� E\O\� SÎVHPQRVWL�019�5DG{ÎQ� S�HYH]HQ\� GR�2NUHVQÎKR� DUFKLYX� Y�»VWÎ
QDG� /DEHP�� XVSR�ÂGÂQ\� 9ÂFODYHP� 0UÂ]HP� D� %HUWRX� 9ROPDQRYRX�� 3RGUXKÊ� E\O
SR�ÂGÂQ� Y�URFH� ����� -DQHP� %RXðNHP� D� 9ODGLPÎUHP� .DLVHUHP�� NG\� GR{OR� N�QDOH]HQÎ
GRNXPHQW��019�5DGH{ÎQ�S�L�VYR]X�SÎVHQRVWÎ�]�019�Y�&KXG�URY��Y�URFH��������'DO{Î
GRGDWN\�VH�Y\VN\WO\�S�L�SR�ÂGÂQÎ�219�D�0�19�»VWÎ�QDG�/DEHP��7\WR�VNXWHðQRVWL�YHGO\
N�UHLQYHQWDUL]DFL�IRQGX�Y������SURYHGHQÊ�9�URX�+ODGÎNRYRX�

���$UFKLYQÎ�FKDUDNWHULVWLND�IRQGX

)RQG� E\O� MDN� Y� URFH� ������ WDN� SR]G�ML� SR�ÂGÂQ� SRGOH� SR�ÂGDFÎKR� VFKÊPDWX� SUR
DUFKLYQÎ� IRQG\�019�D�0�19��9]KOHGHP�WRU]RYLWÊPX�GRFKRYÂQÎ�SÎVHPQRVWÎ�S�YRGFH
QHGR{OR� N� UHNRQVWUXNFL� SODWQÊKR� VSLVRYÊKR� �ÂGX�� UHNRQVWUXNFH� VH� QDYÎF� MHYLOD� MDNR
QHÛðHOQÂ�

���6WUXðQÞ�UR]ERU�REVDKX�IRQGX

9�QHMXFHOHQ�M{ÎP�VRXERUX� MVRX�YH� IRQGX�GRFKRYÂQ\�]ÂSLV\�]H�]DVHGÂQÎ� UDG\�D�SOÊQD
019�5DGH{ÎQ��RVWDWQÎ�DJHQGD�019�MH�GRFKRYÂQD�WRU]RYLW��

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

3ÎVHPQRVWL� 019� 5DGH{ÎQ� E\O\� LQYHQWDUL]RYÂQ\� 9ÂFODYHP�0UÂ]HP� Y�URFH� ����� YH
VNXSLQRYÊP�LQYHQWÂ�L�$3��������V������w������3RGUXKÊ�IRQG�Y�URFH������LQYHQWDUL]RYDO
-DQ� %RXðHN� Y�GÎOðÎP� LQYHQWÂ�L� $3� ������� V�� ���� w� ����� 9� URFH� ����� SR�ÎGLOD� QRYÞ
LQYHQWÂ��9�UD�+ODGÎNRYÂ�

���6RXSLV�OLWHUDWXU\

=SUÂY\� VWÂWQÎKR� Û�DGX� VWDWLVWLFNÊKR� UHS�ðVO��� URð�;;9,,� �������� �DGD�'�� ðÎVOR� �����
V���
6H]QDP�REFÎ�Y�]HPÎFK�ðHVNÞFK�SRGOH�VSUÂYQÎKR�UR]G�OHQÎ�]���ÛQRUD�������GÎO�,���3UDKD

������V����
5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ�ï665��������������3UDKD�������V������w����
-L�Î�6RXðHN��2EUD]RYÂ�UXNRY���REFÎ�D�FÎUNHYQÎFK�VWDYHE�Y�RNUHVH�»VWÎ�Q�/���»VWÎ�Q�/�
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5DGD�D�SOÊQXP�019
� =ÂSLV\�]H�VFK�]Î�UDG\�D�SOÊQD ��������� .��

9ROE\
� 9ROLðVNÞ�VH]QDP ���� .��
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� »ðDVWQÎN�QÂURGQÎKR�RGERMH�/LERY�����S�:LWNH ���� .��

=ÂOHìLWRVWL�019
� .RPSOH[QÎ�UR]ERU\�KRVSRGD�HQÎ�019 ��������� .��

)LQDQðQÎ�]ÂOHìLWRVWL
� 5R]SRðW\ �����������

���������
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� 5RðQÎ�ÛðHWQÎ�]ÂY�UND ���� .��
� 9ÞP�U\�R�XUðHQÎ�RGP�Q\�SUR�QÂURGQÎKR�VSUÂYFH ���� .��
�� 9ÞP�U�SDFKWRYQÊKR�SUR�UROQÎN\ ���� .��
�� 9\ÛðWRYÂQÎ�V�RGFKÂ]HMÎFÎPL�S�ÎG�OFL ��������� .��

0DMHWNRYÊ�]ÂOHìLWRVWL
�� ,QYHQWÂ�H�Q�PHFNÊKR�PDMHWNX�D�PDMHWNX�RVÎGOHQF� ��������� .��
�� 6RXSLV�XVHGORVWÎ�NRQILVNRYDQÞFK�SRGOH�������6E��w

YðHWQ��XVHGORVWÎ��QRYÞFK�RVDGQÎN�
����

�� =ÂSLV�R�Y\ÛðWRYÂQÎ�V�RGFKÂ]HMÎFÎPL�QÂURGQÎPL�VSUÂYFL ���� .��
�� 3�ÎG�ORYÊ�OLVWLQ\�PLQLVWHUVWYD�]HP�G�OVWYÎ�w�QÂURGQÎKR

SR]HPNRYÊKR�IRQGX
���� .��

�� 3�HKOHG�YODVWQÎN��SR]HPN��Y�/LERY��D�5DGH{ÎQ� ���� .��
�� 9ÞSLV\�]�SR]HPNRYÞFK�DUFK� ���� .��
�� 3�HGÂQÎ�REHFQÎFK�D�VRXNURPÞFK�OHV��VWÂWQÎP�OHV�P ��������� .��
�� 5HYL]H�]HP�G�OVNÞFK�SR]HPN� ���� .��
�� 3�HY]HWÎ�ODGHP�OHìÎFÎ�S�G\�UROQÎN\ ���� .��
�� -HGQRWQÂ�HYLGHQFH�S�G\ ��������� .��

=HP�G�OVWYÎ
�� 6RXSLV\�ìLYÊKR�LQYHQWÂ�H�QD�XVHGORVWHFK ����
�� .RQWLQJHQW�GRGÂYHN ���� .��
�� 1XFHQÊ�S�VWRYÂQÎ�OQX�Y�/LERY� ���� .��
�� -='�5DGH{ÎQ ������V�G� .��
�� =HP�G�OVNÂ�VWDWLVWLND ��������� .��



����������(QHUJLH
�� 6HYHURðHVNÊ�HOHNWUÂUQ\��Q�S��w�SRKOHGÂYN\

X�RGVXQXWÞFK�1�PF�
���� .��

(YLGHQFH�RE\YDWHO�D�GRP�

�� 3ROLFHMQÎ�S�LKOÂ{N\�ðHVNÊKR�D�Q�PHFNÊKR�RE\YDWHOVWYD SR�U������ .��
�� 6H]QDP�Q�PHFNÊKR�RE\YDWHOVWYD ���� .��

����������lNROVNÊ�]ÂOHìLWRVWL
�� 2EHFQÂ�{NROD��QÂURGQÎ�{NROD��='l������URðQÎN ��������� .��
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