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9 UXJ P V FLWL L ñQ ñQWUHJLPH DFHVWH LQVWUXF LXQL ñQDLQWH GH XWLOL]DUHD WHOHYL]RUXOXL L
UH LQH L OH SHQWUX R IRORVLUH XOWHULRDU �

. UMÚN KDV]Q ODW HO WW JRQGRVDQ ROYDVVD HO D] XWDVõW VRNDW V UL]]H PHJ N V EEL
KLYDWNR] V F OM EÊO�
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7; ��6�73

&RQWUDVW $XWR 7UDFNLQJ 6\VWHP

7; ��6�73



�

6WLPDWH FOLHQW�
%LQHD L YHQLW ñQ IDPLOLDFOLHQ LORU ILUPHL3DQDVRQLF�6SHU PV Y EXFXUD LF WPDLPXOW WLPSGHQRXOGXPQHDYRDVWU WHOHYL]RUFRORU�&HDPDL
EXQ PHWRG GH D ñQ HOHJH IDFLOLW LOH DFHVWXL WHOHYL]RU HVWH GH D FLWL ñQ ñQWUHJLPH DFHVW PDQXDO� ñQDLQWH GH D IRORVL WHOHYL]RUXO�

$FHVW WHOHYL]RU DUH XQ FRQVXP UHGXV GH HQHUJLH HOHFWULF � FHHD FH FRQGXFH OD FRVWXUL GH IXQF LRQDUH IRDUWH UHGXVH�
ðQ DFHVW VHQV� FRQVXPXO GH HQHUJLH ñQ PRG VWDUHD GH D WHSWDUH �VWDQGE\� HVWH GRDU GH � ZDWW�

&835,16

- $WHQ LRQ UL L P VXUL GH SUHYHGHUH �� � � � � � � � � � � �

- ,QIRUPD LL JHQHUDOH �� � � � � � � � � � � � � � � � � � � � � � � � � �

- $FFHVRULL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- )L[DUHD EDWHULLORU SHQWUX WHOHFRPDQG �� � � � � � � � � �

- ,QVWDODUHD L UHJODUHD �� � � � � � � � � � � � � � � � � � � � � � � �

- /RFDOL]DUHD FRPHQ]LORU �� � � � � � � � � � � � � � � � � � � � � �

- )RORVLUHD PHQLXOXL �� � � � � � � � � � � � � � � � � � � � � � � � � �

- )RORVLUHD WHOHWH[WXOXL ��� � � � � � � � � � � � � � � � � � � � � � � �

- &RQH[LXQL DXGLR�YLGHR ��� � � � � � � � � � � � � � � � � � � � � � �

- )RORVLUHD YLGHRUHFRUGHUXOXL ��� � � � � � � � � � � � � � � � � � �

- 'HSDQDUH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD LL GHVSUH PXID 6FDUW ��� � � � � � � � � � � � � � � � � �

- &DUDFWHULVWLFL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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$7(1 ,21 5, , 0 685, '( 35(9('(5(

- $FHVW WHOHYL]RU HVWH FRQFHSXW V IXQF LRQH]H OD
��� ���9F�D�� ��+]�

- 1X H[SXQH L DFHVW WHOHYL]RU OD SORDLH VDX OD XPH]HDO
H[FHVLY �

- $7(1 ,(� ð1$/7 7(16,81( �
1X VFRDWH L FDUFDVD GLQ VSDWH� SHQWUX F ñQ LQWHULRU QX
H[LVW FRPSRQHQWH FDUH V SRDW IL UHSDUDWH GH XWLOL]DWRU�

- (YLWD L H[SXQHUHD WHOHYL]RUXOXL VXE DF LXQHD GLUHFW D
UD]HORU VRODUH VDX OD DOWH VXUVH GH F OGXU �

- 6FRDWH L WHFKHUXO GLQ SUL] DWXQFL F QG WHOHYL]RUXO
XUPHD] D QX IL IRORVLW SHQWUX R SHULRDG OXQJ GH WLPS�
1X WUDJH L FDEOXO GH DOLPHQWDUH SHQWUX D VFRDWH WHFKHUXO
GLQ SUL] � ñQWRWGHDXQD VFRDWH L WU J QG GH WHFKHU�

- ð175( ,1(5($&$5&$6(, , $ 78%8/8,&,1(6&23
6FRDWH L WHFKHUXOGLQSUL] �&DUFDVD L WXEXOFLQHVFRSSRW
ILFXU LWHFXRF US PRDOHXPH]LW FXXQGHWHUJHQWX RU L
DS � 1X IRORVL L VROX LL FDUH FRQ LQ EHQ]HQ VDX SHWURO�
'HRDUHFH WHOHYL]RDUHOH SRW SURGXFH HOHFWULFLWDWH VWDWLF �
WUHEXLH DYXW JULM RUL GH F WH RUL DWLQJH L HFUDQXO
WHOHYL]RUXOXL�

- 2 YHQWLODUH FRUHVSXQ] WRDUH HVWH HVHQ LDO SHQWUX D
SUHYHQL GHIHFWDUHD FRPSRQHQWHORU HOHFWURQLFH� 9
UHFRPDQG P V O VD L XQ VSD LX OLEHU GH FHO SX LQ �FP ñQ
MXUXO DFHVWXL WHOHYL]RU� FKLDU L DWXQFL F QG HVWH DPSODVDW
ñQWU R SLHV GH PRELOLHU ñQFKLV VDX ñQWUH UDIWXUL�

,1)250$ ,, *(1(5$/(

2SULUHD DXWRPDW
'DF WHOHYL]RUXO QX HVWH RSULW DWXQFL F QG SRVWXO GH HPLVLH 79 ñ L ñQWUHUXSH WUDQVPLVLD� WHOHYL]RUXO YD LQWUD DXWRPDW ñQPRGXO GH D WHSWDUH
GXS �� PLQXWH� $FHDVW IXQF LH QX HVWH RSHUD LRQDO ñQ PRGXO $9 �DXGLR YLGHR��

0HPRUDUHD XOWLPHL SR]L LL

3HQWUX DQXPLWH IXQF LL VH PHPRUHD] XOWLPD SR]L LH� FHHD FH ñQVHDPQ F VHW ULOH DFHVWRUD� GLQ PRPHQWXO ñQ FDUH VH GHFRQHFWHD]
WHOHYL]RUXO YRU IL XWLOL]DWH ñQ PRPHQWXO F QG DFHVWD HVWH SRUQLW GLQ QRX� $FHVWHD VXQW�
3R]L LD SURJUDPXOXL &XORDUHD 9ROXPXO
&RQWUDVWXO 6WU OXFLUHD 6WDUHD GH D WHSWDUH
&RQWXUXUL 6WDUHD & $ 7 6 �6LVWHPXO DXWRPDW GH UHJODUH D FRQWUDVWXOXL�

�7; ��6�73�
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%DWHULL SHQWUX WHOHFRPDQG
�GLPHQVLXQH �[5� �80���

7HOHFRPDQGD WLS
714�(���� �

0DQXDOXO FX
LQVWUXF LXQL GH XWLOL]DUH

9HULILFD L GDF DYH L DFFHVRULLOH L DUWLFROHOH SUH]HQWDWH PDL MRV

$QWHQ WHOHVFRSLF
�7; ��6�73�
76$ ������

),;$5($ %$7(5,,/25 3(1758 7(/(&20$1'

3XQH L FDSDFXO OD ORF6FRDWH L FDSDFXO EDWHULLORU ,QWURGXFH LEDWHULLOH DWHQ LH ODSRODULWDWHDFRUHFW

� � �&RPXWDWRU GH DF LRQDUH

- $VLJXUD L Y F EDWHULLOH VXQW IL[DWH ñQ SR]L LD FRUHFW �

- 1X DPHVWHFD L EDWHULL YHFKL FX EDWHULL QRL� ðQO WXUD L LPHGLDW EDWHULLOH YHFKL� FRQVXPDWH�

- 1X DPHVWHFD L EDWHULL GH WLSXUL GLIHULWH� GH H[HPSOX EDWHULL DOFDOLQH L EDWHULL FX PDQJDQ� 1X IRORVL L EDWHULL UHñQF UFDELOH �1L &DG��
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,167$/$5($ , 5(*/$5($

9&5  YLGHR�
UHFRUGHU

'HWDOLL VXSOLPHQWDUH GHVSUH OHJ WXUL DXGLR � YLGHR
SRW IL J VLWH OD SDJLQD ���

&RQHFWD L FDEOXO FRD[LDO DO DQWHQHL GLUHFW ñQ PXID
5) ,1 D WHOHYL]RUXOXL�

6$8

&RQHFWD L FDEOXO FRD[LDO DO DQWHQHL ñQ PXID GH LQWUDUH 5) D
YLGHRUHFRUGHUXOXL L XQ FDEOX FRD[LDO 5) GH OD PXID GH
LH LUH 5) D YLGHRUHFRUGHUXOXL ñQ PXID 5) ,1 D WHOHYL]RUXOXL�

9LGHRUHFRUGHUXO SRDWH IL GH DVHPHQHD FRQHFWDW OD WHOHYL]RU
IRORVLQG XQ FDEOX GH FRQH[LXQH 6&$57 � 6&$57�

&DEOXULOH L HFKLSDPHQWHOH VXSOLPHQWDUH QX VXQW OLYUDWH�

)2/26,5($ 818, 9,'(25(&25'(5

1XPDL WHOHYL]RU

�

3RUQL L YLGHRUHFRUGHUXO�
�
,QWURGXFH L WHFKHUXO WHOHYL]RUXOXL ñQ SUL] L SRUQL L O�

3URJUDPHOH YRU DS UHD LPHGLDW GDF GLVWULEXLWR�
UXO GXPQHDYRDVWU D SURJUDPDW WHOHYL]RUXO�

�


� 9 UHFRPDQG P V DFWLYD L VHPQDOXO GH WHVW DO YLGHRUHFRUGHUXOXL FRQVXOWD L PDQXDOXO FX LQVWUXF LXQLOH GH XWLOL]DUH SHQWUX
YLGHRUHFRUGHUXO GXPQHDYRDVWU �
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,167$/$5($ , 5(*/$5($

9D IL DIL DW SULPXO FDQDO GLVSRQLELO�
7UHFH L VHPQDOXO GH WHVW DO YLGHRUHFRUGHUXOXL SH j2II
  j'HFXSODW
�

6FKLPEDUHD SURJUDPXOXL

5HJODUHD YROXPXOXL

�

�

&+��

7(/(7(;7

6HOHFWD L OLPED GRULW GLQ DIL DMXO GH SH HFUDQ�
$S VD L EXWRQXO 79�$9 SHQWUX D SRUQL $73�

� 3RVWXULOH 79 YRU IL ORFDOL]DWH� VRUWDWH ñQ RUGLQH
L PHPRUDWH� ILLQG JDWD SHQWUX D IL IRORVLWH�
�

�

$73

�� �� � ��

&+��

��

/LPEDM PHVDMH

3/ &= 52

+ 3< * %

�� � 5HJODM

79�$9 � 6WDUW $73

1 � ,H LUH


� 2UGLQHD GH VRUWDUH GHSLQGH GH VHPQDOXO 79� GH VLVWHPXO GH WUDQVPLVLH L GH FRQGL LLOH GH UHFHS LH� 'DF RUGLQHD QX FRUHVSXQGH
SUHIHULQ HLGXPQHDYRDVWU �DFHDVWDSRDWHILPRGLILFDW �&RQVXOWD LSRVLELOLWDWHDGHFRPXWDUHGLQPHQLXOGHDFRUG�7XQLQJ� YHGH L
SDJLQD � SHQWUX GHWDOLL�


� (VWH LPSRUWDQW V IRORVL L SR]L LD j�
 D SURJUDPXOXL WHOHYL]RUXOXL QXPDL SHQWUX D YL]LRQD GH OD YLGHRUHFRUGHU� 'DF SH SR]L LD j�
 D
SURJUDPXOXL �SR]L LD SHQWUX YLGHRUHFRUGHU� QX DSDUH LPDJLQHD YLGHRUHFRUGHUXOXL� YD WUHEXL ILH V UHJOD L FDQDOXO 5) D
YLGHRUHFRUGHUXOXL� ILH V PRGLILFD L DFRUGXO SR]L LHL j�
 D SURJUDPXOXL WHOHYL]RUXOXL� S Q FH HVWH UHFHS LRQDW LH LUHD 5) D
YLGHRUHFRUGHUXOXL�
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/2&$/,=$5($ &20(1=,/25

7DVWH SHQWUX YLGHRUHFRUGHU
�SDJLQD ���

,QWUHUXS WRU SULQFLSDO
3RUQLW � 2SULW

675
0HPRUHD] VHW ULOH UHJODMHORU L DOH DOWRU IXQF LL

)
6HOHFWHD] R IXQF LH GLQWUH�
9ROXP� FRQWUDVW� VWU OXFLUH� FXORDUH�
FRQWXUXUL� & $ 7 6 �6LVWHPXO
DXWRPDW GH UHJODUH D FRQWUDVWXOXL� L
DFRUG PDQXDO�

79 � $9
&RPXW ñQWUH PRGXULOH 79 L $9

0XIH 5&$ DXGLR�YLGHR

0XI SHQWUX F WL

7DVWH SHQWUX WHOHWH[W
�SDJLQD ���

'H]DFWLYDUH WHPSRUL]DWRU

$FFHV GLUHFW OD FDQDO
$S VD L L LQWURGXFH L QXP UXO
FDQDOXOXL IRORVLQG WDVWHOHQXPHULFH

7DVWH QXPHULFH SHQWUX�
6FKLPEDUHD SURJUDPXOXL
$FFHV GLUHFW OD FDQDOH
)RORVLUHD WHOHWH[WXOXL

0RG GH D WHSWDUH DFWLYDW�GH]DFWLYDW 6WDUHD� DIL HD] SR]L LD SURJUDPXOXL�
QXP UXO FDQDOXOXL� RUD L QXPHOH SRVWXOXL
WHOHWH[WXOXL�

6XQHW GHFRQHFWDW �PXWH� DFWLYDW�GH]DFWLYDW

&RPXWDUH ñQWUH PRGXULOH 79 L $9
�SDJLQD ���

&DQDO ñQDLQWH�ñQDSRL L
VHOHF LH RS LXQH PHQLX

5HJOHD] IXQF LD VHOHFWDW ñQ
PRG FXUHQW� 5HJOHD] YROXPXO
GDF QX HVWH VHOHFWDW QLFL R
IXQF LH�
6HOHF LD SURJUDPHORU �� ��
IRORVLQG WDVWHOH QXPHULFH

6HOHF LH IXQF LH
$S VD L SHQWUX D DIL D
PHQLXULOH SH HFUDQ
�SDJLQD ��5HVWDELOH WH QLYHOHOH VWDELOLWH DQWHULRU

FX 675 �SDQRXO IURQWDO DO WHOHYL]RUXOXL�

0HQLX GH HFUDQ

7LWOXO PHQLXOXL

&XUVRU

6XEPHQLX

&RPHQ]L

2UJDQHOH GH FRPDQG DOH
SDQRXOXL DQWHULRU

7DVWHOH SXSLWUXOXL GH
WHOHFRPDQG

d� �b��
3URJUDP ñQDLQWH � ñQDSRL�
& QG R IXQF LH HVWH GHMD DIL DW � SHUPLWH
UHJODUHD HL�

� 6HOHFWDUH

�� � 5HJODM

1 � ,H LUH

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

& $ 7 6

0HQLX $FRUG

/LPEDM PHVDMH

5RP Q
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0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

& $ 7 6

0HQLX $FRUG

/LPEDM PHVDMH

5RP Q

� 6HOHFWDUH

�� � 5HJODM

1 � ,H LUH

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

& $ 7 6

0HQLX $FRUG

/LPEDM PHVDMH

5RP Q

� 6HOHFWDUH

�� � 5HJODM

1 � ,H LUH

/XPLQR]LWDWH

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

& $ 7 6

0HQLX $FRUG

/LPEDM PHVDMH

5RP Q

�

)2/26,5($ 0(1,8/8,

6HOHF LH
5HJODUH � $FFHV

$IL HD] PHQLXO
0HQLXO DQWHULRU

,H LUH GLQ PHQLX
3RUQLUH $73
0HPRUHD] VHW ULOH DOHVH SULQ DFRUG
PDQXDO
&RPXWDUH SURJUDP
0HPRUDUH ñQ PHQLXO GH DFRUG

0HQLXO SULQFLSDO
&RQWUDVW

6WU OXFLUH

&XORDUH

&RQWXUXUL
&RQWUDVWXO� VWU OXFLUHD� FXORDUHD L FRQWXUXULOH SRW IL PRGLILFDWH
SHQWUX D FRUHVSXQGH FRQGL LLORU GH YL]LRQDUH L SUHIHULQ HORU
SHUVRQDOH�

& $ 7 6 � &RQWUDVW $XWR 7UDFNLQJ 6\VWHP �7; ��6�73�
 6LVWHPXO DXWRPDW GH UHJODUH D FRQWUDVWXOXL
5HJOHD] DXWRPDW FRQWUDVWXO SHQWUX D FRPSHQVD RULFH
PRGLILFDUH D OXPLQLL DPELHQWDOH D PHGLXOXL ñQFRQMXU WRU�

3HQWUX D RE LQH FHOH PDL EXQH UH]XOWDWH� PDL ñQW L VWDELOL L FRQWUDVWXO
OD PD[LP� SHQWUX D SHUPLWH XQ GRPHQLX GH RSHUDUH PDL PDUH
SHQWUX VLVWHPXO DXWRPDW GH UHJODUH D FRQWUDVWXOXL� LDU DSRL VHOHFWD L
XQXO GLQ FHOH � YDULDQWH GXS GRULQ �

& $ 7 6

'H]DFWLYDW

& $ 7 6

6HQVLELOLWDWH PHGLH

& $ 7 6

6HQVLELOLWDWH PDUH

$IL DMXO SHQWUX VHOHF LD OLPELL
0HQLXO FX DIL DMXO SHQWUX VHOHF LD OLPELL Y SHUPLWH V PRGLILFD L
OLPED IRORVLW SHQWUX WRDWH PHQLXULOH GH SH HFUDQ�

3/ 3RORQH]
&= &HK
52 5RP Q
+ 0DJKLDU
3< 5XV
*% (QJOH]
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0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

& $ 7 6

0HQLX $FRUG

/LPEDM PHVDMH

5RP Q

� 6HOHFWDUH

�� � $FFHV

1 � ,H LUH

� 6HOHFWDUH

�� � $FFHV

79�$9� 0HPRUDUH

) � 5HYHQLUH

1 � ,H LUH

0HQLX $FRUG

$73

$FRUG PDQXDO

6LVW� 79 � 6&�

$FRUG ILQ

ðQORFXLUH

�

&+��

$73

79�$9 � 6WDUW $73

) � 5HYHQLUH

1 � ,H LUH

)

6HOHF LH IXQF LH �
,H LUH

0HPRUDUH

& XWDUH

6FKLPEDUH SR]L LH SURJUDP

�

&+��

7(/(7(;7

$FRUG PDQXDO

� 3URJ�

�� � /DQVDUH F XWDUH

79�$9 � 0HPRUDUH

) � 5HYHQLUH

1 � ,H LUH

�� ��
�� � ��

�7; ��6�73�

)

�

)2/26,5($ 0(1,8/8,

0HQLXO GH DFRUG
0HQLXOGHDFRUGRIHU DFFHV ODDPEHOH YDULDQWHGHDFRUG�PDQXDO
L DXWRPDW�

$73
0HQLXO $73 Y SHUPLWH V HIHFWXD L DFRUGXO WHOHYL]RUXOXL DXWRPDW�
OXFUX XWLO PDL DOHV GDF Y PXWD L ñQWU R ]RQ GHVHUYLW GH XQ DOW
HPL WRU�

$FRUG PDQXDO
0HQLXO DFRUG PDQXDO SHUPLWH FD SR]L LLOH LQGLYLGXDOH DOH
SURJUDPHORU V ILH RE LQXWH SULQ DFRUG PDQXDO�

6LVW 79 � 6&�
$S VD L SHQWUX D VHOHFWD VLVWHPXO DGHFYDW GH VXQHW�
6&� 3$/ � 6(&$0 '� .�
6&� 3$/ � 6(&$0 %� *�

$FRUG ILQ
8Q DFRUG GH SUHFL]LH SH XQ DQXPLW SRVW GH RE LQH SULQ DFRUG ILQ�

&RPXWDUH
'DF RUGLQHD SURJUDPHORU GXS ñQVWDODUHD DXWRPDW QX
FRUHVSXQGH SUHIHULQ HORU GXPQHDYRDVWU � SXWH L FRPXWD
SURJUDPHOH SH DOWH SR]L LL SR]L LL�

ðQORFXLUH

3URJ� �� &+��

FX

3URJ� �� &+��

� 6HOHFWDUH

�� � 5HJODM

79�$9� ðQORFXLUH

) � 5HYHQLUH

1 � ,H LUH

$FRUG PDQXDO
�SDQRXO IURQWDO DO WHOHYL]RUXOXL�
$FRUGXO PDQXDO DO SRVWXULORU VH SRDWH IDFH� GH DVHPHQHD�
XWLOL] QG EXWRDQHOH GH SH SDQRXO IURQWDO DO WHOHYL]RUXOXL�

$S VD L WDVWD ) �SDQRXO IURQWDO� S Q FH VH DMXQJH OD k$FRUG
PDQXDOl�
$S VD L k l VDX k�l SHQWUX D DYHD DFFHV OD k$FRUG PDQXDOl�
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7HOHWH[WXO FRQVW ñQ WUDQVPLWHUHD GH SDJLQL GH LQIRUPD LL SH HFUDQXO WHOHYL]RUXOXL GXPQHDYRDVWU � FRQ LQ QG GLYHUVH VXELHFWH� RUGLQHD L
SUH]HQWDUHD DFHVWRUD GHSLQ] QG GH FRPSDQLD WUDQVPL WRDUH�

'DF WDVWD k6HOHF LH IXQF LHl �)� HVWH DS VDW ñQ WLPS FH VXQWH L ñQ PRG WHOHWH[W� QX SRDWH IL UHJODW GHF W FRQWUDVWXO�

6HOHF LDSDJLQLL

6HOHF LD SDJLQLL

,QGH[
3HQWUX UHYHQLUHD OD SDJLQD LQGH[

&RPSOHW � SDUWHD GH VXV � SDUWHD GH MRV
2S LXQL GH YL]XDOL]DUH WHOHWH[W

3UH]HQWDUH
$IL HD] U VSXQVXUL OD SDJLQLOH
FX ñQWUHE UL GH FRQWURO

79 � 7H[W
,QWUDUH � ,H LUH
GLQ PRG WHOHWH[W

7HPSRUL]DUH WH[W

0HQ LQHUH

6HOHF LD DXWRPDW 723 � )$67(;7 � 1RUPDO
/D FRPXWDUHD ñQ PRG WHOHWH[W� YD IL DIL DW PRGXO QRUPDO ñQ WLPS FH VH
HIHFWXHD] R F XWDUH PDL ñQW L SHQWUX R WUDQVPLVLH 723 L DSRL D
GRXD RDU SHQWUX R WUDQVPLVLH )$67(;7� 'DF YUHXQD HVWH J VLW �
F VX HOH GH OD PDUJLQHD GH MRV D HFUDQXOXL VH YRU VFKLPED SHQWUX D
SUH]HQWD ILH IXQF LLOH 723 7H[W� ILH VXELHFWHOH GLVSRQLELOH SHQWUX
)$67(;7�
'DF QLFLXQXOGLQDFHVWHVHPQDOHQXHVWHJ VLW� DWXQFL WHOHYL]RUXO
YD IXQF LRQD ñQ PRGXO 1250$/ DVWIHO�

7DVWD UR LH PXW R SDJLQ ñQ MRV�
7DVWD YHUGH PXW R SDJLQ ñQ VXV�
7DVWD JDOEHQ PXW ñQ VXV XQ EORF GH �� SDJLQL�
7DVWD DOEDVWU PXW ñQ VXV XQ EORF GH ��� SDJLQL�

,QGH[
ðQ PRGXO 723 L )$67(;7� UHYLQH OD SDJLQD LQGH[ UHOHYDQW �
ðQIXQF LHGHPRGXOñQFDUHHVWHWUDQVPLV LQIRUPD LD�DFHDVW WDVW
WUHEXLH DS VDW PDL PXOW GHF W R GDW SHQWUX D UHYHQL OD SDJLQD
LQGH[ SULQFLSDO �

7DVWHOH UR X � YHUGH � JDOEHQ � DOEDVWUX
&RUHVSXQG F VX HORU FRORUDWH SHQWUX PRGXO 723� )$67(;7 VDX
1RUPDO�

$FFHV OD VXESDJLQ �WDVWD GH WHPSRUL]DUH WH[W�

& QGLQIRUPD LLOHWHOHWH[WXOXLGHS HVFRSDJLQ �SRDWHGXUDF WYD
LQ WLPSS Q FH VFKLPEDUHD DXWRPDW D VXESDJLQLL DMXQJH OD FHD
VROLFLWDW GH GXPQHDYRDVWU � (VWH SRVLELO V LQWURGXFH L
VXESDJLQD GRULW L V V UL L SDJLQLOH GLQWUH HOH�

6HOHFWD L QXP UXO GH SDJLQ GRULW IRORVLQG WDVWHOH � ��

$S VD L 7,0( 7(;7 �WHPSRUL]DUH WH[W��

$S VD L 5(' �52 8� � � VDX *5((1 �9(5'(� ��� SHQWUX D
VHOHFWD VXESDJLQD GRULW �

& QG SDJLQD HVWH J VLW � YD IL DIL DW �

$S VD L 79�7(;7 SHQWUX D LH L GLQ WHOHWH[W�
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&21(;,81, $8',2 � 9,'(2

$9 �DXGLR � YLGHR� HVWH R LQWUDUH GHGLFDW SHQWUX YLGHRUHFRUGHUH� UHFHSWRDUH GH VDWHOLW L DOWH HFKLSDPHQWH DXGLR � YLGHR�
$FHVW WHOHYL]RUHVWHFDSDELOV FRPXWHDXWRPDW ñQPRGXOGHRSHUDUH$9GDF HFKLSDPHQWXOFRQHFWDWRIHU XQVHPQDOGHFRPXWDUH ODPXID
6&$57� ðQ DFHVW FD]� HFUDQXO YD DU WD (& L HVWH SRVLELO V VHPRGLILFH SR]L LD SURJUDPXOXL WHOHYL]RUXOXL I U PRGLILFDUHD LPDJLQLL DIL DWH�

9,'(25(&25'(5

&$/&8/$725

�VHPQDO 5*%�

5(&(3725 '( 6$7(/,7

&$0(5 9,'(2

,H LUH GH OD PXID
SHQWUX F WL

&DEOX DXGLR
5&$

&DEOX
YLGHR
5&$

& WL
FX PXI MDF
GH ���PP

,QWUDUH YLGHR
OD PXID 9

,QWUDUH DXGLR
OD PXID $ ,QWUDUH�,H LUH GH OD

PXID $9 6&$57
&DEOX 6&$57

9,'(25(&25'(5

&$0(5 9,'(2

1X VXQW OLYUDWH FDEOXUL L HFKLSDPHQWH DX[LOLDUH ñPSUHXQ FX DFHVW WHOHYL]RU�
1X FRQHFWD L XQ FDOFXODWRU FX LH LUH 77/ ��9� OD DFHVW WHOHYL]RU�
'LIX]RUXO WHOHYL]RUXOXL YD IL GHFRQHFWDW DXWRPDW SH GXUDWD ñQ FDUH VXQW FRQHFWDWH F WLOH�
1X FRQHFWD L VLPXOWDQ LQWU ULOH $9 GLQ ID L GLQ VSDWH� GHRDUHFH VXQHWXO L LPDJLQLOH YRU IL PL[DWH�
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)2/26,5($ 9,'(25(&25'(58/8,

7HOHFRPDQGD HVWH FDSDELO V DF LRQH]H XQHOH IXQF LL DOH XQRU YLGHRUHFRUGHUH 3DQDVRQLF� Y UXJ P FRQVXOWD L GLVWULEXLWRUXO
GXPQHDYRDVWU SHQWUX GHWDOLL�
8QHOH YLGHRUHFRUGHUH DX IXQF LL GLIHULWH� D D F SHQWUX D DVLJXUD FRPSDWLELOLWDWHD� Y UXJ P FRQVXOWD L PDQXDOXO FX LQVWUXF LXQL GH
XWLOL]DUH D YLGHRUHFRUGHUXOXL�

9LGHRUHFRUGHU ñQ VWDUH GH D WHSWDUH

$YDQVDUH
FDGUX FX FDGUX ñQ PRGXO
3$86( � 67,//

3DX] � 6WRS FDGUX

6WRS

'HUXODUH UDSLG � YL]LRQDUH ñQDSRL
'DF HVWH FRQHFWDW XQ YLGHRUHFRUGHU
+L )L VWHUHR OD DFHVW WHOHYL]RU� DS VD L
DFHDVW WDVW SHQWUX D VHOHFWD LH LUHD
GH VXQHW QHFHVDU �

3URJUDP YLGHRUHFRUGHU ñQDLQWH � ñQDSRL

ðQUHJLVWUDUH
$S VD L VLPXOWDQ

'HUXODUH UDSLG � YL]LRQDUH ñQDLQWH

5HGDUH

9&5

,( ,5( $8',2

&RPXWDWRUXO GH IXQF LRQDUH D YLGHRUHFRUGHUXOXL
'DF ñQW PSLQD L GLILFXOW L F QG IRORVL L DFHDVW WHOHFRPDQG SHQWUX YLGHRFDVHWRIRQ� Y UXJ PYHULILFD L IXQF LRQDUHDYLGHRUHFRUGHUXOXL
FX FRPXWDWRUXO GH IXQF LRQDUH VHWDW SH SR]L LD XQX L GLQ QRX FX FRPXWDWRUXO SH SR]L LD GRL �SHQWUX GHWDOLL DVXSUD DPSODV ULL DFHVWXL
FRPXWDWRU� FRQVXOWD L IL[DUHD EDWHULLORU ñQ WHOHFRPDQG � OD SDJLQD ���
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'(3$1$5(

ðQDLQWHGHDDSHOD ODVHUYLFH�GHWHUPLQD LVLPSWRPHOH L IDFH LF WHYDYHULILF ULVLPSOH�D DFXPVHSUH]LQW PDL MRV�3HQWUXVHUYLFH�Y UXJ P
FRQWDFWD L GLVWULEXLWRUXO 3DQDVRQLF ORFDO� PHQ LRQ QG QXP UXO L VHULD DSDUDWXOXL �DPEHOH VH DIO SH SDUWHD GLQ VSDWH D DFHVWXLD��

6LPSWRP
9HULILFDUH

,PDJLQH 6XQHW
9HULILFDUH

,PDJLQH FX SXULFL
VDX

6XQHW FX ]JRPRW
VDX $PSODVDUHD DQWHQHL GLUHF LD VDX FRQHFWDUHD DFHVWHLDVDX

LPDJLQL PXOWLSOH
VDX

VXQHW QRUPDO
$PSODVDUHD DQWHQHL� GLUHF LD VDX FRQHFWDUHD DFHVWHLD

,QWHUIHUHQ 6XQHW FX ]JRPRW (FKLSDPHQWH HOHFWULFH� YHKLFXOH� WXEXUL IOXRUHVFHQWH

,PDJLQH QRUPDO 6XQHW FX ]JRPRW VDX I U VXQHW 1LYHOXO YROXPXOXL VDX VXQHW GHFRQHFWDW �PXWH�

) U LPDJLQH ) U VXQHW 1X HVWH LQWURGXV ñQ SUL] � QX HVWH SRUQLW�
5HJODMHOH GH LPDJLQH � VXQHW VXQW OD YDORUL PLQLPH

) U FXORDUH 6XQHW QRUPDO 5HJODMHOH GH FXORDUH VXQW OD YDORUL PLQLPH

6ODE 6XQHW QRUPDO VDX VODE 5HDFRUGD L FDQDOXO �FDQDOHOH�

,1)250$ ,, '(635( 08)$ 6&$57

����������������

�����������������

�� ,H LUH DXGLR �5�
�� ,QWUDUH DXGLR �5�
�� ,H LUH DXGLR �/�
�� 0DVD DXGLR
�� 0DVD SHQWUX % �DOEDVWUX�
�� ,QWUDUH DXGLR �/�
�� ,QWUDUH %
�� 6WDUHD &9%6 �&KURPLQDQFH� YLGHR� EXUVW

DQG V\QF  VHPQDO YLGHR FRPSOH[ FRORU�
�� 0DVD SHQWUX * �YHUGH�
��� 1HFRQHFWDW
��� ,QWUDUH *

��� 1HFRQHFWDW
��� 0DVD SHQWUX 5 �UR X�
��� 0DVD
��� ,QWUDUH 5
��� 6WDUHD &9%6
��� 0DVD &9%6
��� 6WDUH PDVD 5*%
��� ,H LUH &9%6 �YLGHR�
��� ,QWUDUH &9%6 �YLGHR�
��� 0DVD HFUDQ
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&$5$&7(5,67,&,

0RGHO QXP U � 7; ��6�73 7; ��6�73

7HQVLXQH GH DOLPHQWDUH � ��� ���9 ��+] F�D�

3XWHUH FRQVXPDW � ����: ��:

3XWHUH FRQVXPDW ñQ
PRG D WHSWDUH � �:

7XE FLQHVFRS � GLDJRQDOD YL]LELO ��FP GLDJRQDOD YL]LELO ��FP

,H LUH DXGLR �0X]LF � � �:� LPSHGDQ �:� PRQR

'LPHQVLXQL � ��� �ñQ O LPH� [ ��� �O LPH� [ ��� �JURVLPH�

PP

��� �ñQ O LPH� [ ��� �O LPH� [ ��� �JURVLPH�

PP

*UHXWDWH � �� NJ �� NJ

6LVWHPH UHFHS LRQDWH � 3$/ % � * 6(&$0 % � *
9+) (� (�� 9+) +� +� �,7$/,$�
9+) $ + �,7$/,$� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ ������ 5HGDUH EHQ]L ñQUHJLVWUDWH GH OD YLGHRUHFRUGHUH 3$/

3$/ ' � . 6(&$0 ' � .
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

$QWHQ VSDWH � 8+) � 9+)

& WL ID � ���PP� LPSHGDQ �:� PRQR

$9 VSDWH � PXI FX �� SLQL LQWUDUH � LH LUH DXGLR � YLGHR� LQWUDUH 5*%

$9 ID � LQWUDUH 5&$ DXGLR � LQWUDUH 5&$ YLGHR

3URLHFWDUHD L FDUDFWHULVWLFLOH VH SRW PRGLILFD I U QRWLILFDUH SUHDODELO �
*UHXWDWHD L GLPHQVLXQLOH SUH]HQWDWH VXQW LQIRUPDWLYH�
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7LV]WHOW 3DQDVRQLF Y V UOÊ�
ÛGYÐ]ÐOMÚN D 3DQDVRQLF Y V UOÊN FVDO GM EDQ� 5HP OMÚN KRVV]Ô YHNHQ NHUHV]WÚO OYH]QL IRJMD ÔM V]õQHV WHOHYõ]LÊM W� $ OHJMREE PÊG D
WHOHYõ]LÊ WXODMGRQV JDLQDN PHJLVPHU V KH]� KD H]W D NÐQ\YHW D N V]ÚO N Ú]HPHOWHW VH HO WW DODSRVDQ HOROYDVVD��

(] D WHOHYõ]LÊ NLV IRJ\DV]W VÔ� DPL P NÐGWHW V W JD]GDV JRVV WHV]L�
$ N V]HQO WL IRJ\DV]W V FVXS Q � ZDWW�

7$57$/20-(*<=þ.

- ),*<(/0(=7(7þ6(. þ6 Ë9,17þ=.('þ6(. ��� � � � � � � � � � � � � � � � �

- /7$/ 126 7 -þ.2=7$7 6 ��� � � � � � � � � � � � � � � � � � � �

- 7$572=þ.2. ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- $ 7 99(=þ5/ (/(0(,1(. %(+(/<(=þ6( ��� � � � � � � � �

- 7(/(3ô7þ6 þ6 %( //ô7 6 ��� � � � � � � � � � � � � � � � � � � � � �

- $ .(=(/ 6=(59(. +(/<( ��� � � � � � � � � � � � � � � � � � � � �

- $ 0(1Û .(=(/þ6( ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- $ 7(/(7(;7 .(=(/þ6( ��� � � � � � � � � � � � � � � � � � � � � � � �

- $8',2 � 9,'(Ë &6$7/$.2= 62. ��� � � � � � � � � � � � � � � �

- $ .þ30$*1Ë .(=(/þ6( ��� � � � � � � � � � � � � � � � � � � � � � �

- +,%$.(5(6þ6 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6&$57 &6$7/$.2=Ë ,60(57(7þ6( ��� � � � � � � � � � � � � �

- 0 6=$., $'$72. ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
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),*<(/0(=7(7þ6(. þ6 Ë9,17þ=.('þ6(.

- $ 79 N V]ÚO N ��� ��� 9� �� +] HV Y OWÊ UDPÔ
Ú]HPHO VUH N V]ÚOW�

- 1H WHJ\H NL D 79 N V]ÚO NHW IUHFFVHQ Yõ] YDJ\ WÔO]RWW
QHGYHVV J KDW V QDN�

- 9,*< =$7� 1$*<)(6=Û/76þ*�
1H W YROõWVD HO D N V]ÚO N K WODSM W� PLYHO D N V]ÚO NHQ
EHOÚO QHP WDO OKDWÊ D IHOKDV]Q OÊ OWDO V]HUYL]HOKHW
DONDWU V]�

- ËYMD D 79 N V]ÚO NHW NÐ]YHWOHQ QDSVXJ UWÊO YDJ\ P V
K IRUU VWÊO�

- $PHQQ\LEHQ D 79 N V]ÚO NHW KRVV]DEE LGHLJ QHP
KDV]Q OMD� KÔ]]D NL D K OÊ]DWL FVDWODNR]ÊW D IDOL
FVDWODNR]ÊDOM]DWEÊO� (OW YROõW VNRU QH D FVDWODNR]Ê
YH]HW NQ O� KDQHP D YLOO VGXJÊQ O IRJYD V]ÚQWHVVH PHJ
D FVDWODNR] VW�

- $ .þ6=Û/þ.+ = þ6 $ .þ3&6 *21'2= 6$
+Ô]]D NL D YLOO VGXJÊW D FVDWODNR]ÊDOM]DWEÊO� $ K ] V D
N SFV HQ\KH PRVÊV]HUHV� QHGYHV� SXKD UXK YDO
WLV]WõWKDWÊ� 1H KDV]Q OMRQ EHQ]ROW YDJ\ SHWUÊOHXPRW
WDUWDOPD]Ê WLV]WõWÊV]HUW� $ 79 N V]ÚO N V]WDWLNXV
HOHNWURPRVV JJDO IHOWÐOW GKHW� OHJ\HQ ÊYDWRV DPLNRU D
79 N V]ÚO N N SHUQ\ M KH] Q\ÔO�

- $] HOHNWURPRV DONDWU V]HN PHJKLE VRG V QDN
HONHUÚO V UH PHJIHOHO V]HOO ] VW NHOO EL]WRVõWDQL�
-DYDVROMXN� KRJ\ OHJDO EE � FP V] OHVV J KHO\HW
KDJ\MRQ D 79 N V]ÚO N NÐUÚO� NÚOÐQÐVHQ DNNRU� KD D]W
V]HNU Q\EHQ YDJ\ SROFRQ KHO\H]L HO�

/7$/ 126 7 -þ.2=7$7 6

,G ]õWHWW NLNDSFVRO V
+D D 79 N V]ÚO N D 79 DG V EHIHMH]WHNRU EHNDSFVROW OODSRWEDQ YDQ� D N V]ÚO N �� SHUF HOWHOW YHO DXWRPDWLNXVDQ N V]HQO WL
Ú]HPPÊGED NDSFVRO� (] D IXQNFLÊ QHP P NÐGLN $9 �DXGLR YLGHÊ� Ú]HPPÊGEDQ�

8WROVÊ EH OOõW VL PHPÊULD

1 K Q\IXQNFLÊXWROVÊEH OOõW VLPHPÊUL YDO UHQGHONH]LN�D]D]DNLNDSFVRO V LGHM Q UY Q\HVEH OOõW V OHV] UY Q\EHQDN V]ÚO N LVP WHOW
EHNDSFVRO VDNRU� (]HN D IXQNFLÊN D NÐYHWNH] N�
.LY ODV]WRWW SURJUDP 6]õQWHOõWHWWV J +DQJHU
.RQWUDV]W ) Q\HU . V]HQO W
. S OHVV J 9 WHOL KHO\]HW & $ 7 6 �7; ��6�73�

�$XWRPDWLNXV NRQWUDV]W XW Q OOõWÊ UHQGV]HU�
0
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7$572=þ.2.

(OHPHN ^� [ 5� �80�� P UHW` D
W YYH] UO KÐ]

714�(���� � 7 YYH] UO

.H]HO VL ÔWPXWÊ

(OOHQ UL]]H� KRJ\ PHJNDSWD H D N SHNHQ O WKDWÊ WDUWR] NRNDW

7HOHV]NÊS DQWHQQD
�7; ��6�73�
76$ ������

$ 7 99(=þ5/ (/(0(,1(. %(+(/<(=þ6(

+HO\H]]H YLVV]D D
IHGHOHW�

&VÔV]WDVVD OH D] HOHPWDUWÊ
IHGHO W�

+HO\H]]H EH D] HOHPHNHW � ÚJ\HOMHQ D
PHJIHOHO SRODULW VUD�

� � �0 NÐGWHW NDSFVROÊ

- (OOHQ UL]]H D] HOHPHN EHKHO\H] VH PHJIHOHO SRODULW VVDO WÐUW QW H�

- 1H NHYHUMH ÐVV]H D KDV]Q OW V D] ÔM HOHPHNHW� $]RQQDO W YROõWVD HO D U JL� OHPHUÚOW HOHPHNHW�

- 1H NHYHUMH D NÚOÐQEÐ]R WõSXVÔ HOHPHNHW� S OG XO OÔJRV V PDQJ Q� 1H KDV]Q OMRQ WÐOWKHW �1L &G� DNNXPXO WRURNDW�
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9&5  . SPDJQÊ
$] $XGLR�9LGHÊ FVDWODNR]WDW VVDO NDSFVRODWRV
WRY EEL LQIRUP FLÊN D ��� ROGDORQ WDO OKDWÊN�

&VDWODNR]WDVVD D NRD[L OLV DQWHQQD N EHOW D 79
N V]ÚO N 5) ,1 DOM]DW KR]�

9$*<

&VDWODNR]WDVVD D NRD[L OLV DQWHQQD N EHOW D N S�
PDJQÊ5) ,QSXW EHPHQWL FVDWODNR]ÊM KR] V HJ\ NRD[�
L OLV N EHOW D N SPDJQÊ 5) 2XWSXW NLPHQHWL FVDWOD�
NR]ÊM WÊO D 79 N V]ÚO N 5) ,1 DOM]DW KR]�

$ N SPDJQÊ D 79 N V]ÚO NKH] FVDWODNR]WDWKDWÊ 6&$57
� 6&$57 YH]HW N VHJõWV J YHO LV�

$ NÚOV N V]ÚO N V D FVDWODNR]ÊN EHOHN QHP
WDUWR] NDL D 79 N V]ÚO NQHN�

.þ30$*1Ë9$/

&VDN 79 N V]ÚO N

�

.DSFVROMD EH D N SPDJQÊW�
�
&VDWODNR]WDVVD D 79 N V]ÚO NHW D K OÊ]DWUD� PDMG
NDSFVROMD EH�

&VDWODNR]WDVVD D 79 N V]ÚO NHW D K OÊ]DWUD�
PDMG NDSFVROMD EH�

�


� -DYDVROMXN� KRJ\ NDSFVROMD EH D N SPDJQÊ EH OOõWÊMHO W �7(67� � O VG D N SPDJQÊ NH]HO VL ÔWPXWDWÊM W�
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$] HOV UHQGHONH] VUH OOÊ 79 DGÊ P VRUD
MHOHQLN PHJ�
.DSFVROMD NL D N SPDJQÊ EH OOõWÊMHO W�

3URJUDPY OW V

+DQJHU OOõW V

�

�

&+��

7(/(7(;7

9 ODVV]D NL D NõY QW Q\HOYHW D] �26'� Q\HOY
NLY ODV]W V U V] E O�
$] $73 DXWRPDWLNXV KDQJRO V HOLQGõW V KR]
Q\RPMD PHJ D 79�$9 JRPERW�

� 0HJWÐUW QLN D 79 OORP VRN EHKDQJRO VD�
UHQGH] VH V KDV]Q ODWUD N V] W URO VD�
�

�

$73

�� �� � ��

&+��

��

26' Q\HOY

3/ &= 52

+ 3< * %

�� � %H OOõW V

79�$9 � $73 LQGõW VD

1 � NLO S


� $ UHQGH] VL VRUUHQGD79 MHOW O� D]DG VL UHQGV]HUW O V D Y WHOL YLV]RQ\RNWÊO IÚJJ� $PHQQ\LEHQD VRUUHQGÐQQHNQHP IHOHOPHJ�D]
WUHQGH]KHW � $ U V]OHWHN D ��� ROGDORQ� D +DQJRO V PHQÚ &VHUH FõPV]DY Q O WDO OKDWÊN�


� )RQWRV� KRJ\ D N SPDJQÊKR] FVDN D k�l 79 SURJUDPKHO\HW KDV]Q OMD� $PHQQ\LEHQ D N SPDJQÊ N SH QHP MHOHQLN PHJ D k�l
SURJUDPKHO\HQ�N SPDJQÊ FVDWRUQD��YDJ\DN SPDJQÊ5)FVDWRUQ M WNHOOEH OOõWDQL�YDJ\D79N V]ÚO Nk�lSURJUDPKHO\ WNHOO
DGGLJ KDQJROQL� DPõJ QHP YHV]L D N SPDJQÊ 5) NLPHQ MHO W�
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. SPDJQÊ NH]HO V]HUYHN ���� ROGDO�

+ OÊ]DWL EH � NõNDSFVROÊ

675
7 UROMD D KDQJRO VW V D] HJ\ E IXQNFLÊN EH OOõW VDLW

)
9 ODVV]RQ IXQNFLÊW D NÐYHWNH] NE O�
+DQJHU � .RQWUDV]W� ) Q\HU �
6]õQWHOõWHWWV J� . S OHVV J�
& $ 7 6 �7; ��6�73� V N ]L
KDQJRO V

79 � $9
WNDSFVRO D 79 V D] $9 Ú]HPPÊG
NÐ]ÐWW

5&$ $XGLR�YLGHÊ FVDWODNR]Ê

)HMKDOOJDWÊ FVDWODNR]Ê

7HOHWH[W JRPERN ���� ROGDO�

.LNDSFVRO V
LG ]õW

.Ð]YHWOHQ FVDWRUQD KR]] I U V
1\RPMD PHJ V D V] PJRPERNNRO
DGMD PHJ D FVDWRUQDV] PRW

6] PJRPERN D NÐYHWNH]
IXQNFLÊNKR]�
3URJUDPY OW V
.Ð]YHWOHQ FVDWRUQD KR]] I U V
7HOHWH[W P YHOHWHN

. V]HQO WL OODSRW
NDSFVROÊ 9 WHOL KHO\]HW� 0HJMHOHQõWL D SURJUDP

KHO\HW� D FVDWRUQDV] PRW� D] LG W� D
WHOHWH[WHW V D] OORP V QHY W
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� 9 ODV]W V
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1\RPMD PHJ D] ) JRPERW �KRPORNODS�� DPõJ D k. ]L KDQJRO Vl
PHJ QHP MHOHQLN�
$ kN ]L KDQJRO VKR]l Q\RPMD D � YDJ\ D � JRPERNDW�
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2OGDO NLY ODV]W V

7 UJ\PXWDWÊ
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$]$9DNLMHOÐOW EHPHQHW D N SPDJQÊN�P KROGYHY N VP VDXGLR�YLGHÊN V]ÚO NHN FVDWODNR]WDW V UD�$79 N V]ÚO NDONDOPDVD]$9
Ú]HPPÊG DXWRPDWLNXV EHNDSFVRO V UD� KD D FVDWODNR]WDWRWW N V]ÚO N NDSFVROÊMHOHW EL]WRVõW D 6&$57 FVDWODNR]ÊQ� ,O\HQ HVHWEHQ D
N SHUQ\ Q PHJMHOHQLN D] (& IHOLUDW� V OHKHW V J YDQ D 79 SURJUDPKHO\HLQHN Y OWR]WDW V UD D PHJMHOHQõWHWW N S Y OWR]WDW VD Q ONÚO�
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N EHO
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0
DJ\DU



��

$ .þ30$*1Ë .(=(/þ6(

$ W YYH] UO N SHV D NLY ODV]WRWW 3DQDVRQLF N SPDJQÊN Q K Q\ IXQNFLÊM QDN NH]HO V UH� 5 V]OHWHV LQIRUP FLÊNNDO NDSFVRODWEDQ
O SMHQ ULQWNH] VEH D IRUJDOPD]ÊYDO� 1 K Q\ N SPDJQÊ HOW U IXQNFLÊMÔ� õJ\ D NRPSDWLELOLW V EL]WRVõW V UD D N SPDJQÊ NH]HO VL
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. SPDJQÊ N V]HQO W

OOÊN S O SWHW V N SU O
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*\RUVFV Y O V � *\RUVNHUHV V YLVV]D
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$8',2 287
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. SPDJQÊ P NÐGWHW NDSFVROÊ
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�� $XGLR NLPHQHW �EDO�
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- pÈÀÆ¾¸¶Ã» Ã¶ Ã»¾½ÅÆ¶¸ÃÄÇÈ¾ ��� � � � � � � � � � � � � � � �

- jÃÊÄÆÂ¶Ì¾µ ½¶ zlbrt ·ÉÀÇ¾ ��� � � � � � � � � � � � � � �

- t»ËÃ¾Í»ÇÀ¾ Ë¶Æ¶ÀÈ»Æ¾ÇÈ¾À¾ ��� � � � � � � � � � � � � � � � �



��

qrgfuqrghfgoj� j qrgfpwrbojtgmoj ngrlj

- tÄ½¾ È»Á»¸¾½ÄÆ Æ¶·ÄÈ¾ Ç ÅÆÄÂ»ÃÁ¾¸ ÈÄÀ ��� � ��� n�
�� rÃ�

- o» ¾½Á¶¹¶¿È» È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À Ã¶ ºÐ¼º ¾Á¾
Ç¾ÁÃ¶ ¸Á¶¹¶�

- dojnbojg� djsplp obqrghgojg�
o» Â¶Ë¶¿È» ½¶ºÃ¾µ À¶Å¶À� ¸Ð¸ ¸ÐÈÆ»ÎÃÄÇÈÈ¶ Ã¶
ÉÆ»º¶ ÃµÂ¶ Í¶ÇÈ¾� ÀÄ¾ÈÄ Ç¶ ÅÆ»ºÃ¶½Ã¶Í»Ã¾ ½¶
»ÀÇÅÁÄ¶È¶Ì¾µ ÄÈ ÅÄÈÆ»·¾È»Áµ�

- j½·µ¹¸¶¿È» º¶ ¾½Á¶¹¶È» È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À Ã¶
º¾Æ»ÀÈÃ¶ ÇÁÐÃÍ»¸¶ Ç¸»ÈÁ¾Ã¶ ¾Á¾ ºÆÉ¹¾ ¾½ÈÄÍÃ¾Ì¾ Ã¶
ÈÄÅÁ¾Ã¶�

- j½ÀÁÔÍ¸¶¿È» Ï»ÅÇ»Á¶ ÄÈ ÀÄÃÈ¶ÀÈ¶� ÀÄ¹¶ÈÄ
È»Á»¸¾½ÄÆÐÈ ÃµÂ¶ º¶ Ç» ¾½ÅÄÁ½¸¶ ¸ ÅÆÄºÐÁ¼¾È»Á»Ã
Å»Æ¾Äº ÄÈ ¸Æ»Â»� o» ºÐÆÅ¶¿È» À¶·»Á¶� ½¶ º¶
¾½ÀÁÔÍ¾È» ¶Å¶Æ¶È¶ ÄÈ »Á»ÀÈÆ¾Í»ÇÀ¶È¶ ÂÆ»¼¶� ¶
Ë¸¶Ã»È» ¾ ¾½¸¶º»È» Ç¶Â¶È¶ Ï»ÅÇ»ÁÃ¶ ÀÉÈ¾µ�

- qpff|rhbog ob lutj�tb ob tgmgdjiprb j
ljogslpqb
j½¸¶º»È» Ï»ÅÇ»Á¶ Ã¶ È»Á»¸¾½ÄÆ¶ ÄÈ ÀÄÃÈ¶ÀÈ¶�
lÉÈ¾µÈ¶ ¾ À¾Ã»ÇÀÄÅ¶ Ç» ÅÄÍ¾ÇÈ¸¶È Ç Â»À¶ ÀÐÆÅ¶�
Ã¶¸Á¶¼Ã»Ã¶ ÇÐÇ ÇÁ¶· Â¾»Ï ÅÆ»Å¶Æ¶È ¾ ¸Äº¶� o»
¾½ÅÄÁ½¸¶¿È» Æ¶½È¸ÄÆ¾� ÇÐºÐÆ¼¶Ï¾ ·»Ã½ÄÁ ¾Á¾
Å»ÈÆÄÁ¶ÈÉÂ� t»Á»¸¾½¾ÄÃÃ¾È» ÅÆ¾»ÂÃ¾Ì¾ ÂÄ¹¶È º¶
ÅÆÄ¾½¸»¼º¶È ÇÈ¶È¾ÍÃÄ »Á»ÀÈÆ¾Í»ÇÈ¸Ä ¾ ÈÆµ·¸¶ º¶
¸Ã¾Â¶¸¶È» ¸¾Ã¶¹¾� ÀÄ¹¶ÈÄ ºÄÀÄÇ¸¶È» »ÀÆ¶Ã¶�

- qÄºËÄºµÏ¶È¶ ¸»ÃÈ¾Á¶Ì¾µ » ÄÇÄ·»ÃÄ ¸¶¼Ã¶ ½¶
ÅÆ»ºÄÈ¸Æ¶Èµ¸¶Ã» Ã¶ ÅÄ¸Æ»º¶ ¸ »Á»ÀÈÆ¾Í»ÇÀ¾È» Í¶ÇÈ¾�
qÆ»ÅÄÆÐÍ¸¶Â»ÄÈ¸Ç¾ÍÀ¾ ÇÈÆ¶Ã¾Ã¶ ÉÆ»º¶º¶Ç»ÄÇÈ¶¸¾
Ã¶¿�Â¶ÁÀÄ � ÇÂ ÅÆ¶½ÃÄ ÅÆÄÇÈÆ¶ÃÇÈ¸Ä� ºÄÆ¾ ÀÄ¹¶ÈÄ ÈÄ¿
» ÅÄÇÈ¶¸»Ã ¸ ÎÀ¶Ê ¾Á¾ Â»¼ºÉ Æ¶ÊÈÄ¸»�

pc{b jovprnbxj�

w¶Æ¶ÀÈ»Æ¾ÇÈ¾À¶ ªsÐÃª �6OHHS�
bÀÄ È»Á»¸¾½ÄÆÐÈ Ã» ·Ðº» ¾½ÀÁÔÍ»Ã� ÀÄ¹¶ÈÄ td ÇÈ¶ÃÌ¾µÈ¶ ÇÅÆ» º¶ ÅÆ»º¶¸¶� ÇÁ»º �� Â¾ÃÉÈ¾ ÈÄ¿ ¶¸ÈÄÂ¶È¾ÍÃÄ Ï» ÅÆ»¸ÀÁÔÍ¾ ¸
Æ»¼¾Â ªÇÈ»Ãº·¶¿ª� t¶½¾ ÊÉÃÀÌ¾µ ÃµÂ¶ º¶ Ç» ½¶º»¿ÇÈ¸¶� ÀÄ¹¶ÈÄ È»Á»¸¾½ÄÆÐÈ » ¸ Æ»¼¾Â $9�

i¶Å¶Â»Èµ¸¶Ã» Ã¶ ÅÄÇÁ»ºÃ¶È¶ ÅÄ½¾Ì¾µ

oµÀÄ¾ÊÉÃÀÌ¾¾Ã¶ È»Á»¸¾½ÄÆ¶ÂÄ¹¶Èº¶ Ç» ½¶Å¶Â»Èµ¸¶È ¸ ÈµËÃ¶È¶ ÅÄÇÁ»ºÃ¶ÅÄ½¾Ì¾µ� È�»� Ã¶ÇÈÆÄ¿À¶È¶� ÀÄµÈÄ È»Á»¸¾½ÄÆÐÈ ¾Â¶ÅÄ
¸Æ»Â» Ã¶ ¾½ÀÁÔÍ¸¶Ã»ÈÄ� Ï» ·Ðº» Ã¶ÇÈÆÄ¿À¶È¶� ÀÄµÈÄ È»Á»¸¾½ÄÆÐÈ Ï» ¾Â¶� ÀÄ¹¶ÈÄ ÈÄ¿ ÄÈÃÄ¸Ä ·Ðº» ¸ÀÁÔÍ»Ã�
qÆÄ¹Æ¶ÂÃ¶ ÅÄ½¾Ì¾µ x¸µÈ s¾Á¶ Ã¶ ½¸ÉÀ¶
lÄÃÈÆ¶ÇÈ �ÆÀÄÇÈ sÈ»Ãº·¶¿
rµ½ÀÄÇÈ Ã¶ Ä·Æ¶½¶ sÈ¶ÈÉÇ &$76 �7; ��6�73�



��

qrjobfmghopstj

c¶È»Æ¾¾ ½¶ ÅÉÁÈ¶ ½¶
º¾ÇÈ¶ÃÌ¾ÄÃÃÄ ÉÅÆ¶¸Á»Ã¾»

�� [ 5� �80�� VL]H�

qÉÁÈ ½¶ º¾ÇÈ¶ÃÌ¾ÄÃÃÄ
ÉÅÆ¶¸Á»Ã¾»
714�(���� �

o¶ÆÐÍÃ¾À ½¶
»ÀÇÅÁÄ¶È¶Ì¾µ

u¸»Æ»È» Ç»� Í» Æ¶½ÅÄÁ¶¹¶È» Ç ÅÄÀ¶½¶Ã¾È» ÈÉÀ ÅÆ¾Ã¶ºÁ»¼ÃÄÇÈ¾

t»Á»ÇÀÄÅ¾ÍÃ¶
¶ÃÈ»Ã¶

�7; ��6�73�
76$ ������

qpstbd�og ob cbtgrjj d qumtb ib fjstboxjpoop uqrbdmgojg

qÄÇÈ¶¸»È» À¶Å¶À¶ Ä·Æ¶ÈÃÄj½¸¶º»È» À¶Å¶À¶ Ã¶
ÄÈº»Á»Ã¾»ÈÄ ½¶
·¶È»Æ¾¾È»

qÄÇÈ¶¸»È» ·¶È»Æ¾¾È»� À¶ÈÄ
¸Ã¾Â¶¸¶È» ÅÄÁÔÇ¾È» ¾Â º¶ Ç¶
ÅÆ¶¸¾ÁÃÄ ÄÆ¾»ÃÈ¾Æ¶Ã¾

� � �pÅ»Æ¶È¾¸»Ã
ÅÆ»¸ÀÁÔÍ¸¶È»Á

- u¸»Æ»È» Ç»� Í» ·¶È»Æ¾¾È» Ç¶ ÅÆ¶¸¾ÁÃÄ ÅÄÇÈ¶¸»Ã¾�

- o» ÇÂ»Ç¸¶¿È» ÇÈ¶Æ¾ ·¶È»Æ¾¾ Ç ÃÄ¸¾� pÈÇÈÆ¶Ã»È» Ã»½¶·¶¸ÃÄ ÇÈ¶Æ¾È»� ¾½Æ¶½ËÄº¸¶Ã¾ ·¶È»Æ¾¾�

- o» ÇÂ»Ç¸¶¿È» Æ¶½Á¾ÍÃ¾ ¸¾ºÄ¸» ·¶È»Æ¾¾� Ã¶ÅÆ� ¶ÁÀ¶ÁÃ¾ ¾ Â¶Ã¹¶ÃÄ¸¾� o» ¾½ÅÄÁ½¸¶¿È» ·¶È»Æ¾¾� ÀÄ¾ÈÄ ÂÄ¹¶È º¶ Ç»
ÅÆ»½¶Æ»¼º¶È �1L &DG��



��

jostbmjrbog j obstrpklb

9&5

fÄÅÐÁÃ¾È»ÁÃ¶ ¾ÃÊÄÆÂ¶Ì¾µ ½¶ ¶Éº¾Ä�¸¾º»Ä
Ç¸ÆÐ½À¾È» ÂÄ¼»È» º¶ ÄÈÀÆ¾»È» Ã¶ ÇÈÆ� ���

s¸ÐÆ¼»È» ÀÄ¶ÀÇ¾¶Á»Ã À¶·»Á ½¶ ¶ÃÈ»Ã¶ º¾Æ»ÀÈÃÄ
ÀÐÂ 5) ,1 ·ÉÀÇ¶È¶ Ã¶ È»Á»¸¾½ÄÆ¶�

jmj

s¸ÐÆ¼»È» ÀÄ¶ÀÇ¾¶Á»Ã À¶·»Á ½¶ ¶ÃÈ»Ã¶ ÀÐÂ
¸ËÄºÃ¶È¶ 5) ·ÉÀÇ¶ Ã¶ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶ ¾ 5)
ÀÄ¶ÀÇ¾¶Á»Ã À¶·»Á ÄÈ 5) ¾½ËÄºÃ¶È¶ ·ÉÀÇ¶ Ã¶
¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶ ÀÐÂ ¸ËÄºÃ¶È¶ 5) ·ÉÀÇ¶ Ã¶
È»Á»¸¾½ÄÆ¶�

d¾º»ÄÀ¶Ç»ÈÄÊÄÃÐÈ ÂÄ¼» ÇÐÏÄ È¶À¶ º¶ Ç» Ç¸ÐÆ¼»
ÀÐÂ È»Á»¸¾½ÄÆ¶� À¶ÈÄ Ç» ¾½ÅÄÁ½¸¶ À¶·»Á Ç 6&$57
¾½¸Äº¾�

sÅÄÂ¶¹¶È»ÁÃÄÈÄ Ä·ÄÆÉº¸¶Ã» ¾ À¶·»Á¾È» Ã» Ç»
ÅÆ»ºÄÇÈ¶¸µÈ ½¶»ºÃÄ Ç

È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À�

jiqpmidbog ob djfgplbsgtpvpo

s¶ÂÄ
tgmgdjij�

�

o¶È¾ÇÃ»È» ·ÉÈÄÃ¶ ½¶ ¸ÀÁÔÍ¸¶Ã» Ã¶
¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶ 
�
dÀÁÔÍ»È» Ï»ÅÇ»Á¶ Ã¶ È»Á»¸¾½ÄÆ¶ ¸ ÀÄÃÈ¶ÀÈ¶ ¾
Ã¶È¾ÇÃ»È» ·ÉÈÄÃ¶ ª21ª�

qÆÄ¹Æ¶Â¾È» Ï» Ç» ÅÄµ¸µÈ ¸»ºÃ¶¹¶� ¶ÀÄ ¸
Â¶¹¶½¾Ã¶� ÄÈ ÀÄ¿ÈÄ ÇÈ» ¹Ä ÀÉÅ¾Á¾� Ç¶
Ã¶ÇÈÆÄ¾Á¾ ÅÆÄ¹Æ¶Â¾È» Ã¶ È»Á»¸¾½¾ÄÃÃ¾µ
ÅÆ¾»ÂÃ¾À ¸Â»ÇÈÄ d¶Ç�

�


� qÆ»ÅÄÆÐÍ¸¶Â» d¾ º¶ ¸ÀÁÔÍ¾È» ÅÆÄ·Ã¾µ Ç¾¹Ã¶Á Ã¶ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶ � Ã¶ÅÆ¶¸»È» ÇÅÆ¶¸À¶ ¸ Ã¶ÆÐÍÃ¾À¶ ½¶ »ÀÇÅÁÄ¶È¶Ì¾µ�



��

jostbmjrbog j obstrpklb

o¶ »ÀÆ¶Ã¶ Ï» Ç» ÅÄÀ¶¼» ÅÐÆ¸¾µÈ À¶Ã¶Á
ÄÈ ¸Ç¾ÍÀ¾ Ã¶Â»Æ»Ã¾ ¾ ½¶Å¶Â»È»Ã¾ À¶Ã¶Á¾�

j½ÀÁÔÍ»È» ÅÆÄ·Ã¾µ Ç¾¹Ã¶Á Ã¶
¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶�

sÂµÃ¶ Ã¶ ÅÆÄ¹Æ¶Â¾È»

r»¹ÉÁ¾Æ¶Ã» Ã¶ Ç¾Á¶È¶ Ã¶ ½¸ÉÀ¶

�

�

&+��

7(/(7(;7

j½·»Æ»È» ¼»Á¶Ã¾µ ÄÈ d¶Ç »½¾À ÄÈ 26'
»½¾ÀÄ¸¾µ ÅÄº·ÄÆ�
o¶È¾ÇÃ»È» ·ÉÈÄÃ¶ 79�$9� ½¶ º¶
ÇÈ¶ÆÈ¾Æ¶È» j½Å¾È¸¶È»ÁÃ¶È¶ ÅÆÄÌ»ºÉÆ¶
Ã¶ ÅÆ¾»Â¶Ã» �$73��

� t»Á»¸¾½¾ÄÃÃ¾È» ÇÈ¶ÃÌ¾¾ Ï» ·Ðº¶È
Ã¶Â»Æ»Ã¾� ÅÄºÆ»º»Ã¾ ¾ ½¶Å¶Â»È»Ã¾�
¹ÄÈÄ¸¾ ½¶ ¾½ÅÄÁ½¸¶Ã»
�

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

3/ &= 52

+ 3< * %

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW


� qÄºÆ»¼º¶Ã»ÈÄ Ã¶ À¶Ã¶Á¾È» ½¶¸¾Ç¾ ÄÈ td Ç¾¹Ã¶Á¶� Ç¾ÇÈ»Â¶È¶ Ã¶ ÅÆ»º¶¸¶Ã» ¾ ÉÇÁÄ¸¾µÈ¶ Ã¶ ÅÆ¾»Â¶Ã»� bÀÄ Æ»ºÐÈ Ã»
ÄÈ¹Ä¸¶Æµ Ã¶ d¶Î¾È» ÅÆ»ºÅÄÍ¾È¶Ã¾µ� ÈÄ¿ ÂÄ¼» º¶ ·Ðº» ÅÆÄÂ»Ã»Ã� i¶ È¶½¾ Ì»Á ÈÆµ·¸¶ º¶ ¾½ÅÄÁ½¸¶È» ÊÉÃÀÌ¾µÈ¶ }ÌÊÆ
�r¶½ÂµÃ¶� ÄÈ Â»ÃÔ g¹ÈÎÈÅ �o¶ÇÈÆÄ¿À¶� � ¸¾¼ ÇÈÆ� ��


� d¶¼ÃÄ »º¶ ¾½ÅÄÁ½¸¶È» Ç¶ÂÄ ÅÆÄ¹Æ¶ÂÃ¶È¶ ÅÄ½¾Ì¾µ ª�ª Ã¶ È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À� ½¶ º¶ ¹Á»º¶È» ¸¾º»Ä� bÀÄ À¶ÆÈ¾Ã¶È¶ ÄÈ
¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶ Ã» Ç» ÅÄÀ¶¼» ¸ ÅÆÄ¹Æ¶ÂÃ¶ ÅÄ½¾Ì¾µ ª�ª �d¾º»Ä ÅÄ½¾Ì¾µÈ¶�� ÈÆµ·¸¶ º¶ Æ»¹ÉÁ¾Æ¶È» 5) À¶Ã¶Á¶ Ã¶
¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶ ¾Á¾º¶ Æ»¹ÉÁ¾Æ¶È» Ã¶ÇÈÆÄ¿À¶È¶ Ã¶tdÅÆÄ¹Æ¶ÂÃ¶È¶ ÅÄ½¾Ì¾µ ª�ª� ºÄÀ¶ÈÄ ·Ðº» ÅÆ¾»È5) ¾½ËÄºÃ¾µ Ç¾¹Ã¶Á
Ã¶ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶�



��

ngstpqpmphgojg ob prebojtg ib uqrbdmgojg

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

cÉÈÄÃ¾ ½¶ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶ �ÇÈÆ� ���

eÁ¶¸»Ã ÅÆ»¸ÀÁÔÍ¸¶È»Á ªdÀÁÔÍ»ÃÄ
�21��j½ÀÁÔÍ»ÃÄ �2))�ª
675
i¶Å¶Â»Èµ¸¶ Ã¶ÇÈÆÄ¿À¶È¶ ¾ ºÆÉ¹¾
ÊÉÃÀÌ¾ÄÃ¶ÁÃ¾ Å¶Æ¶Â»ÈÆ¾
)
j½·¾Æ¶ ÊÉÃÀÌ¾µ Â»¼ºÉ�
s¾Á¶ Ã¶ ½¸ÉÀ¶� lÄÃÈÆ¶ÇÈ� �ÆÀÄÇÈ� x¸µÈ�
pÇÈÆÄÈ¶ Ã¶ Ä·Æ¶½¶� &$76 �7; ��6�73� ¾ rÐÍÃ¶
Ã¶ÇÈÆÄ¿À¶

79 � $9
qÆ»¸ÀÁÔÍ¸¶ Â»¼ºÉ Æ»¼¾Â 79 ¾
Æ»¼¾Â $9

5&$ bÉº¾Ä�d¾º»Ä ·ÉÀÇ¾

cÉÀÇ¶ ½¶ ÇÁÉÎ¶ÁÀ¾

cÉÈÄÃ¾ ½¶ È»Á»È»ÀÇÈ¶
�ÇÈÆ� ���

j½ÀÁÔÍ¸¶Ã» Ã¶ È¶¿Â»Æ¶

f¾Æ»ÀÈ»Ã ºÄÇÈÐÅ ºÄ À¶Ã¶Á
o¶È¾ÇÃ»È» ¾ ¸Ð¸»º»È»
Í¾ÇÁÄÈÄ Ã¶ À¶Ã¶Á¶� À¶ÈÄ
¾½ÅÄÁ½¸¶È» Ì¾ÊÆÄ¸¾È»
·ÉÈÄÃ¾

x¾ÊÆÄ¸¾ ·ÉÈÄÃ¾ ½¶�
sÂµÃ¶ Ã¶ ÅÆÄ¹Æ¶Â¾È»
f¾Æ»ÀÈ»Ã ºÄÇÈÐÅ ºÄ À¶Ã¶Á
r¶·ÄÈ¶ Ç È»Á»È»ÀÇÈ

sÈ»Ãº·¶¿ dÀÁÔÍ»Ã �2Q�
�j½ÀÁÔÍ»Ã �2II� sÈ¶ÈÉÇ� qÄÀ¶½¸¶ ÅÆÄ¹Æ¶ÂÃ¶È¶

ÅÄ½¾Ì¾µ� Í¾ÇÁÄÈÄ Ã¶ À¶Ã¶Á¶� Í¶Ç¶ ¾
¾Â»ÈÄ Ã¶ È»Á»È»ÀÇÈ ÇÈ¶ÃÌ¾µÈ¶

j½ÀÁÔÍ¸¶�¸ÀÁÔÍ¸¶ ½¸ÉÀ¶

qÆ»¸ÀÁÔÍ¸¶ Â»¼ºÉ Æ»¼¾Â 79 ¾ $9
�ÇÈÆ� ���

j½·¾Æ¶ À¶Ã¶Á¾È» ÅÄ
¸Ð½ËÄºµÏ�Ã¾½ËÄºµÏ Æ»º ¾
ÄÅÌ¾¾È» Ã¶ Â»ÃÔÈÄ

o¶ÇÈÆÄ¿¸¶ ÊÉÃÀÌ¾µÈ¶�
¾½·Æ¶Ã¶ ¸ ÂÄÂ»ÃÈ¶� bÀÄ
È¶À¶¸¶ Ã» » ¾½·Æ¶Ã¶�
Ã¶ÇÈÆÄ¿¸¶ Ç¾Á¶È¶ Ã¶ ½¸ÉÀ¶�

j½·ÄÆ Ã¶ ÅÆÄ¹Æ¶Â¾ �� � ���
À¶ÈÄ Ç» ¾½ÅÄÁ½¸¶È
Ì¾ÊÆÄ¸¾È» ·ÉÈÄÃ¾

j½·¾Æ¶Ã» Ã¶ ÊÉÃÀÌ¾µ
o¶È¾ÇÃ»È»� ½¶ º¶ Ç»
ÅÄÀ¶¼¶È Â»ÃÔÈ¶È¶ Ã¶
»ÀÆ¶Ã¶ �ÇÈÆ� ���

dÐ½ÇÈ¶ÃÄ¸µ¸¶ ÅÆ»ºËÄºÃ¾È» Ã¾¸¶ Ã¶ Ã¶ÇÈÆÄ¿À¶�
ÉÇÈ¶ÃÄ¸»Ã¾ Ç 675 �ÅÆ»ºÃ¾µ Å¶Ã»Á Ã¶ È»Á»¸¾½ÄÆ¶�

gÀÆ¶ÃÃ¾ Â»ÃÔÈ¶

i¶¹Á¶¸¾» Ã¶ Â»ÃÔÈÄ

m»ÃÈ¶ Ã¶ ÀÉÆÇÄÆ¶

qÄº�Â»ÃÔ

lÄÂ¶Ãº¾

pÆ¹¶Ã¾ ½¶ ÉÅÆ¶¸Á»Ã¾» Ã¶ ÅÆ»ºÃ¾µ Å¶Ã»Á

lÁ¶¸¾Î¾ Ã¶ ÅÉÁÈ¶ ½¶ º¾ÇÈ¶ÃÌ¾ÄÃÃÄ ÉÅÆ¶¸Á»Ã¾»

d� �b��
j½·¾Æ¶Ã» Ã¶ ÅÆÄ¹Æ¶Â¾È» ÅÄ
¸Ð½ËÄºµÏ�Ã¾½ËÄºµÏ Æ»º�
vÉÃÀÌ¾¾È» ÅÄºÁ»¼¶È Ã¶
Æ»¹ÉÁ¾Æ¶Ã»� ÀÄ¹¶ÈÄ ·Ðº¶È ÅÄÀ¶½¶Ã¾
Ã¶ »ÀÆ¶Ã¶�
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6KDUSQHVV

& $ 7 6
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%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX
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� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

��

rbcptb s ngo�

j½·¾Æ¶Ã» �}ÉºÉÇ»� r»¹ÉÁ¾Æ¶Ã»�fÄÇÈÐÅ �$GMXVW�$FFHVV�

qÄÀ¶½¸¶Ã» Ã¶ Â»ÃÔ�qÆ»ºËÄºÃÄ Â»ÃÔ

j½Á¾½¶Ã» ÄÈ Â»ÃÔÈÄ �([LW 0HQX�

sÈ¶ÆÈ¾Æ¶Ã» Ã¶ ¾½Å¾È¸¶È»ÁÃ¶È¶
ÅÆÄÌ»ºÉÆ¶ Ã¶ ÅÆ¾»Â¶Ã» �$73�
i¶Å¶Â»Èµ¸¶Ã» Ã¶ ÆÐÍÃ¶ Ã¶ÇÈÆÄ¿À¶
�0DQXDO 7XQLQJ�
r¶½ÂµÃ¶ Ã¶ ÅÆÄ¹Æ¶Â¾ �3URJUDPPH
6ZDS�
i¶Å¶Â»Èµ¸¶Ã» ¸ Â»ÃÔ 7XQLQJ
�o¶ÇÈÆÄ¿À¶�

embdop ngo�
lÄÃÈÆ¶ÇÈ
�ÆÀÄÇÈ
x¸µÈ
pÇÈÆÄÈ¶ Ã¶ Ä·Æ¶½¶
lÄÃÈÆ¶ÇÈÐÈ� µÆÀÄÇÈÈ¶� Ì¸»ÈÐÈ ¾ ÄÇÈÆÄÈ¶È¶ Ã¶ Ä·Æ¶½¶ ÂÄ¹¶È º¶
·Ðº¶È ÅÆÄÂ»ÃµÃ¾� ½¶ º¶ ÇÐÄÈ¸»ÈÇÈ¸¶È Ã¶ ÉÇÁÄ¸¾µÈ¶ Ã¶
¹Á»º¶Ã» Ã¶ È»Á»¸¾½¾µ ¾ Á¾ÍÃ¾È» ÅÆ»ºÅÄÍ¾È¶Ã¾µ�

&$76� s¾ÇÈ»Â¶ ½¶ ¶¸ÈÄÂ¶È¾ÍÃ¶ Ã¶ÇÈÆÄ¿À¶ Ã¶ ÀÄÃÈÆ¶ÇÈ¶
�7; ��6�73�
b¸ÈÄÂ¶È¾ÍÃÄ Æ»¹ÉÁ¾Æ¶ Å¶Æ¶Â»ÈÆ¾È» Ã¶ ÀÄÃÈÆ¶ÇÈ¶� ½¶ º¶
ÀÄÂÅ»ÃÇ¾Æ¶ »¸»ÃÈÉ¶ÁÃ¾ ÅÆÄÂ»Ã¾ ¸ ÄÇ¸»ÈÁ»Ã¾»ÈÄ Ã¶
½¶Ä·¾À¶ÁµÏ¶È¶ ÇÆ»º¶�
i¶ º¶ Ç» ÅÄÁÉÍ¶È ÄÅÈ¾Â¶ÁÃ¾ Æ»½ÉÁÈ¶È¾� ÅÐÆ¸Ä ÉÇÈ¶ÃÄ¸»È»
ÀÄÃÈÆ¶ÇÈ¶ Ã¶ Â¶ÀÇ¾Â¶ÁÃÄ Ã¾¸Ä� ½¶ º¶ º¶º»È» Ã¶ &$76
¸Ð½ÂÄ¼ÃÄÇÈ ½¶ ÅÄ�¹ÄÁµÂ ÄÅ»Æ¶È¾¸»Ã Ä·Ë¸¶È� ¶ ÇÁ»º ÈÄ¸¶
¾½·»Æ»È» »ºÃ¶ ÄÈ ÈÆ¾È» Ã¶ÇÈÆÄ¿À¾ ÇÅÄÆ»º d¶Î¾È»
ÅÆ»ºÅÄÍ¾È¶Ã¾µ�

& $ 7 6

2II �j½ÀÁÔÍ»Ã�

& $ 7 6

~É¸Î¹Ò }ÉÈÑÎ»ÎÂÎ»µ
�sÆ»ºÃ¶ ÍÉ¸ÇÈ¸¾È»ÁÃÄÇÈ�

& $ 7 6

rÎÅÆ }ÉÈÑÎ»ÎÂÎ»µ
�d¾ÇÄÀ¶ ÍÉ¸ÇÈ¸¾È»ÁÃÄÇÈ�

26' »½¾À
g½¾ÀÄ¸ÄÈÄ Â»ÃÔ26'Ï» d¾ º¶º» ¸Ð½ÂÄ¼ÃÄÇÈ º¶ ÅÆÄÂ»Ã¾È»
»½¾À¶� ÀÄ¾ÈÄ Ç» ¾½ÅÄÁ½¸¶ ¸Ð¸ ¸Ç¾ÍÀ¾ »ÀÆ¶ÃÃ¾ Â»ÃÔÈ¶�

3/ ÅÄÁÇÀ¾ »½¾À
&= Í»ÎÀ¾ »½¾À
52 ÆÉÂÐÃÇÀ¾ »½¾À
+ ÉÃ¹¶ÆÇÀ¾ »½¾À
3< ÆÉÇÀ¾ »½¾À
*% ¶Ã¹Á¾¿ÇÀ¾ »½¾À



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

79�$9� 6WRUH

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

79 V\V � 6&�

)LQH 7XQLQJ

6ZDS

�

&+��

$73

79�$9 � 6WDUW

) � 3UHYLRXV 0HQX

1 � ([LW

)

0DQXDO 7XQLQJ

� 3URJUDPPH 3RVLWLRQ

�� � 6WDUW 6HDU

79�$9 �6WRUH

) � 3UHYLRXV 0HQX

1 � ([LW

�� ��

j½·¾Æ¶Ã» Ã¶
ÊÉÃÀÌ¾µ�j½ËÄº

i¶Å¶Â»Èµ¸¶Ã»

tÐÆÇ»Ã»

sÂµÃ¶ Ã¶ ÅÆÄ¹Æ¶ÂÃ¶È¶ ÅÄ½¾Ì¾µ

�

&+��

7(/(7(;7

�� � ��

)

�7; ��6�73�

��

rbcptb s ngo�

n»ÃÔ 7XQLQJ �o¶ÇÈÆÄ¿À¶�
n»ÃÔ7XQLQJÅÆ»ºÄÇÈ¶¸µºÄÇÈÐÅºÄÂ»ÃÔÈ¶È¶½¶¶¸ÈÄÂ¶È¾ÍÃ¶
¾ ÆÐÍÃ¶ Ã¶ÇÈÆÄ¿À¶�

$73
n»ÃÔ $73 ÅÄ½¸ÄÁµ¸¶ ¶¸ÈÄÂ¶È¾ÍÃÄ ÅÆ»Ã¶ÇÈÆÄ¿¸¶Ã» Ã¶
È»Á»¸¾½ÄÆ¶� tÄ¸¶ Â»ÃÔ » ÄÇÄ·»ÃÄ ÅÄÁ»½ÃÄ� ¶ÀÄ Ç» Â»ÇÈ¾È» ¸
Æ¶¿ÄÃ� ÀÄ¿ÈÄ Ç» Ä·ÇÁÉ¼¸¶ ÄÈ ºÆÉ¹ ÅÆ»º¶¸¶È»Á�

0DQXDO 7XQLQJ �rÐÍÃ¶ Ã¶ÇÈÆÄ¿À¶�
n»ÃÔÈÄ 0DQXDO 7XQLQJ º¶¸¶ ¸Ð½ÂÄ¼ÃÄÇÈ ÄÈº»ÁÃ¾È»
ÅÆÄ¹Æ¶ÂÃ¾ ÅÄ½¾Ì¾¾ º¶ ·Ðº¶È Ã¶ÇÈÆÄ¿¸¶Ã¾ ÆÐÍÃÄ�

79 V\V � 6&�
o¶È¾ÇÃ»È» ·ÉÈÄÃ� ½¶ º¶ ¾½·»Æ»È» ÅÄºËÄºµÏ ¶Éº¾ÄÇÈ¶Ãº¶ÆÈ�
6&� 3$/ � 6(&$0 '� .�
6&� 3$/ � 6(&$0 %�*�

)LQH 7XQLQJ �v¾Ã¶ Ã¶ÇÈÆÄ¿À¶�
sÈ¶ÃÌ¾¾È»ÂÄ¹¶Èº¶·Ðº¶ÈÃ¶ÇÈÆÄ»Ã¾Ê¾ÃÄÅÄÇÆ»ºÇÈ¸ÄÂÈÄ¸¶
Â»ÃÔ�

6ZDS �r¶½ÂµÃ¶�
bÀÄ ÇÁ»º ¾½¸ÐÆÎ¸¶Ã»ÈÄ Ã¶ b¸ÈÄÂ¶È¾ÍÃ¶È¶ Ã¶ÇÈÆÄ¿À¶ Æ»ºÐÈ
Ã¶ ÅÆÄ¹Æ¶Â¾È» Ã» ÄÈ¹Ä¸¶Æµ Ã¶ d¶Î¾È» ÅÆ»ºÅÄÍ¾È¶Ã¾µ� d¾»
ÂÄ¼»È» º¶ Æ¶½Â»Ã¾È» ÅÄ½¾Ì¾¾È» Ã¶ ÅÆÄ¹Æ¶Â¾È»�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ �� &+��

ZLWK

3RVLWLRQ �� &+��

0DQXDO 7XQLQJ �ÅÆ»º»Ã Å¶Ã»Á Ã¶ È»Á»¸¾½ÄÆ¶�
sÈ¶ÃÌ¾¾È» ÂÄ¹¶È ÇÐÏÄ È¶À¶ º¶ ·Ðº¶È Ã¶ÇÈÆÄ»Ã¾ ÆÐÍÃÄ� À¶ÈÄ
Ç» ¾½ÅÄÁ½¸¶È ·ÉÈÄÃ¾È» ½¶ ÉÅÆ¶¸Á»Ã¾» ÄÈÅÆ»º Ã¶
È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À�

o¶È¾ÇÀ¶¿È» ·ÉÈÄÃ¶ ) �ÅÆ»º»Ã Å¶Ã»Á�� ºÄÀ¶ÈÄ Ç» ÅÄÀ¶¼»
Â»ÃÔÈÄ 0DQXDO 7XQLQJ�
o¶È¾ÇÀ¶¿È» � ¾Á¾ �� ½¶ º¶ ½¶º»¿ÇÈ¸¶È» 0DQXDO 7XQLQJ�



��

rbcptb s tgmgtglst

t»Á»È»ÀÇÈ » ÅÆ»º¶¸¶Ã»ÈÄ Ã¶ ÇÈÆ¶Ã¾Ì¾ Ç ¾ÃÊÄÆÂ¶Ì¾µ Ã¶ Æ¶½Á¾ÍÃ¾ È»Â¾ Ã¶ »ÀÆ¶Ã¶ Ã¶ d¶Î¾µ È»Á»¸¾½ÄÆ� À¶ÈÄ Æ»ºÐÈ ¾
ºÄÇÈÐÅÃÄÇÈÈ¶ ¾Â ½¶¸¾Ç¾ ÄÈ È»Á»¸¾½¾ÄÃÃ¾È» ÀÄÂÅ¶Ã¾¾�

bÀÄ ·ÉÈÄÃÐÈ ½¶ ¾½·¾Æ¶Ã» Ã¶ ÊÉÃÀÌ¾µ �·ÉÈÄÃ )� ·Ðº» Ã¶È¾ÇÃ¶È ¸ ÂÄÂ»ÃÈ¶� ¸ ÀÄ¿ÈÄ È»Í» È»Á»È»ÀÇÈÐÈ� Ç¶ÂÄ ÊÉÃÀÌ¾µÈ¶ lÄÃÈÆ¶ÇÈ
ÂÄ¼» º¶ ·Ðº» Ã¶ÇÈÆÄ¿¸¶Ã¶�

3DJH VHOHFWLRQ
�j½·ÄÆ Ã¶ ÇÈÆ¶Ã¾Ì¶�

3DJH VHOHFWLRQ �j½·ÄÆ Ã¶ ÇÈÆ¶Ã¾Ì¶�

,QGH[
dÆÐÏ¶Ã» ÀÐÂ ¾Ãº»ÀÇ
ÇÈÆ¶Ã¾Ì¶È¶

)XOO�7RS�%RWWRP
pÅÌ¾¾ ½¶ ¾½Ä·Æ¶¼»Ã¾» Ã¶ È»Á»È»ÀÇÈ¶

5HYHDO
qÄÀ¶½¸¶ ÄÈ¹Ä¸ÄÆ¾È» Ã¶ ÇÈÆ¶Ã¾Ì¶È¶ Ç ¸¾ÀÈÄÆ¾Ã¶È¶

79�7H[W
dÁ¾½¶Ã»�j½Á¾½¶Ã» ¸�ÄÈ
Æ»¼¾Â t»Á»È»ÀÇÈ

7LPH 7H[W

+ROG �i¶ºÐÆ¼¶Ã»�

b¸ÈÄÂ¶È¾ÍÃÄ ¾½·¾Æ¶Ã» 723�)$67(;7�1RUPDO
qÆ¾ ÅÆ»Â¾Ã¶¸¶Ã» ÀÐÂ t»Á»È»ÀÇÈ ÃÄÆÂ¶ÁÃ¾µÈ Æ»¼¾Â Ï» Ç»
¾½¸»¼º¶ Ã¶ »ÀÆ¶Ã� ºÄÀ¶ÈÄ ÅÐÆ¸Ä Ç» ¾½¸ÐÆÎ¾ ÈÐÆÇ»Ã» Ã¶ 723
ÅÆ»º¶¸¶Ã»� ¶ ÇÁ»º ÈÄ¸¶ Ã¶ )$67(;7 ÅÆ»º¶¸¶Ã»� lÄ¹¶ÈÄ ÃµÀÄ»
ÄÈ ÈµË ·Ðº» Ã¶Â»Æ»ÃÄ� ÀÉÈ¾¿À¾È» ¸ ºÄÁÃ¶È¶ Í¶ÇÈ Ã¶ »ÀÆ¶Ã¶
Ï» Ç» ÅÆÄÂ»ÃµÈ� ½¶ º¶ ÅÄÀ¶¼¶È ÊÉÃÀÌ¾¾È» Ã¶ 723 gÉÍ» ¾Á¾
Ã¶Á¾ÍÃ¾È» ½¶ )$67(;7 È»Â¾�
bÀÄ Ã¾ÀÄ¿ ÄÈ º¸¶È¶ Ç¾¹Ã¶Á¶ Ã» ·Ðº» ÄÈÀÆ¾È� ÈÄ¹¶¸¶
È»Á»¸¾½ÄÆÐÈ Ï» Æ¶·ÄÈ¾ ¸ Æ»¼¾Â 1250$/� À¶ÈÄ�
s Í»Æ¸»Ã¾µ ·ÉÈÄÃ È»ÀÇÈÐÈ Ç» ÅÆ»Â»ÇÈ¸¶ Ç »ºÃ¶ ÇÈÆ¶Ã¾Ì¶ Ã¶ºÄÁÉ�

sÐÇ ½»Á»Ã¾µ ·ÉÈÄÃ È»ÀÇÈÐÈ Ç» ÅÆ»Â»ÇÈ¸¶ Ç »ºÃ¶ ÇÈÆ¶Ã¾Ì¶ Ã¶¹ÄÆ»�

s ¼ÐÁÈ¾µ ·ÉÈÄÃ È»ÀÇÈÐÈ Ç» ÅÆ»Â»ÇÈ¸¶ Ã¶ ·ÁÄÀÄ¸» ÄÈ ÅÄ º»Ç»È

ÇÈÆ¶Ã¾Ì¾�

sÐÇ Ç¾Ã¾µÈ ·ÉÈÄÃ È»ÀÇÈÐÈ Ç» ÅÆ»Â»ÇÈ¸¶ Ã¶ ·ÁÄÀÄ¸» ÄÈ ÅÄ ���

ÇÈÆ¶Ã¾Ì¾�

jÃº»ÀÇ
d Æ»¼¾Â 723 ¾ )$67(;7� ¸ÆÐÏ¶ ÀÐÂ ÇÐÄÈ¸»ÈÃ¶È¶ ¾Ãº»ÀÇ
ÇÈÆ¶Ã¾Ì¶� d ½¶¸¾Ç¾ÂÄÇÈ ÄÈ Ã¶Í¾Ã¶ Ã¶ ÅÆ»º¶¸¶Ã» Ã¶
¾ÃÊÄÆÂ¶Ì¾µÈ¶� ÂÄ¼» º¶ Ç» ÄÀ¶¼»� Í» ÈÆµ·¸¶ º¶ Ã¶È¾ÇÃ»È»
ÈÄ½¾ ·ÉÈÄÃ ÅÄ¸»Í» ÄÈ »º¾ÃÅÐÈ� ½¶º¶ Ç»¸ÐÆÃ»È» ÀÐÂ ¹Á¶¸Ã¶È¶
¾Ãº»ÀÇ ÇÈÆ¶Ã¾Ì¶�

y»Æ¸»Ã�i»Á»Ã�hÐÁÈ�s¾Ã ·ÉÈÄÃ
pÈ¹Ä¸¶ÆµÈ Ã¶ Ì¸»ÈÃ¾È» ÀÉÈ¾¿À¾ ¸ Æ»¼¾Â 723� )$67(;7 ¾Á¾
1RUPDO�

fÄÇÈÐÅ ºÄ ÅÄº�ÇÈÆ¶Ã¾Ì¶ �·ÉÈÄÃ 7LPH 7H[W�

lÄ¹¶ÈÄ ¾ÃÊÄÆÂ¶Ì¾µÈ¶ Ã¶ È»Á»È»ÀÇÈ¶ Ã¶º¸¾Î¶¸¶ »ºÃ¶
ÇÈÆ¶Ã¾Ì¶� ¶¸ÈÄÂ¶È¾ÍÃÄÈÄ ÅÆ»Á¾ÇÈ¸¶Ã» Ã¶ ÅÄº�ÇÈÆ¶Ã¾Ì¾È» ¾
¾½¸»¼º¶Ã»ÈÄ Ã¶ »ÀÆ¶Ã Ã¶ ÅÄº�ÇÈÆ¶Ã¾Ì¶È¶� ÄÈ ÀÄµÈÄ Ç»
¾ÃÈ»Æ»ÇÉ¸¶È»� ÂÄ¼» º¶ ÄÈÃ»Â» ¾½¸»ÇÈÃÄ ¸Æ»Â»� s ÈÄ½¾ ·ÉÈÄÃ
ÂÄ¼»È»Ã¶ÅÆ¶¸Äº¶¸Ð¸»º»È» ÈÐÆÇ»Ã¶È¶ÄÈd¶ÇÅÄº�ÇÈÆ¶Ã¾Ì¶
¾ º¶ ÅÆ»ÇÀÄÍ¾È» È»½¾ ÇÈÆ¶Ã¾Ì¾� ÀÄ¾ÈÄ Ç¶ ÅÆ»º¾ Ã»µ�

j½·»Æ»È» ÃÄÂ»Æ¶ Ã¶ ¾ÇÀ¶Ã¶È¶ ÄÈ d¶Ç ÇÈÆ¶Ã¾Ì¶� À¶ÈÄ
¾½ÅÄÁ½¸¶È» ·ÉÈÄÃ¾È» ÄÈ � ºÄ ��

o¶È¾ÇÃ»È» 7,0( 7(;7�

o¶È¾ÇÃ»È» 5(' ��� ¾Á¾ *5((1 ���� ½¶ º¶ ¾½·»Æ»È» ¼»Á¶Ã¶È¶
ÅÄº�ÇÈÆ¶Ã¾Ì¶�

lÄ¹¶ÈÄ ÇÈÆ¶Ã¾Ì¶È¶ ·Ðº» ÄÈÀÆ¾È¶� Èµ Ï» ·Ðº» ¾½¸»º»Ã¶ Ã¶
»ÀÆ¶Ã¶�

o¶È¾ÇÃ»È» 79�7(;7� ½¶ º¶ ¾½Á»½»È» ÄÈ È»Á»È»ÀÇÈ¶�



��

bufjp�djfgp sdr|ilj

$9 �bÉº¾Ä�d¾º»Ä� » ¸ËÄº� ÇÅ»Ì¾¶ÁÃÄ ÅÆ»ºÃ¶½Ã¶Í»Ã ½¶ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¾� Ç¶È»Á¾ÈÃ¾ ÅÆ¾»ÂÃ¾Ì¾ ¾ ºÆÉ¹¶ ¶Éº¾Ä�¸¾º»Ä È»ËÃ¾À¶�
tÄ½¾ È»Á»¸¾½¾ÄÃ»Ã ÅÆ¾»ÂÃ¾À ÂÄ¼» ¶¸ÈÄÂ¶È¾ÍÃÄ º¶ ÅÆ»¸ÀÁÔÍ¸¶ ÀÐÂ $9� ¶ÀÄ Ç¸ÐÆ½¶Ã¶È¶ ÀÐÂ Ã»¹Ä È»ËÃ¾À¶ ÄÇ¾¹ÉÆµ¸¶
ÅÆ»¸ÀÁÔÍ¸¶Ï Ç¾¹Ã¶Á ÀÐÂ 6&$57 ·ÉÀÇ¶È¶� tÄ¹¶¸¶ »ÀÆ¶ÃÐÈ Ï» ÅÄÀ¶½¸¶ (& ¾ ÅÆÄ¹Æ¶ÂÃ¶È¶ ÅÄ½¾Ì¾µ Ã¶ È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À
ÂÄ¼» º¶ Ç» ÅÆÄÂ»Ãµ� ·»½ º¶ Ç» ÅÆÄÂ»Ãµ ÅÄÀ¶½¸¶Ã¶È¶ À¶ÆÈ¾Ã¶�

d¾º»ÄÀ¶Ç»ÈÄÊÄÃ

lÄÂÅÔÈÐÆ �5*%�

s¶È»Á¾È»Ã ÅÆ¾»ÂÃ¾À

qÆ»ÃÄÇ¾Â¶ ¸¾º»ÄÀ¶Â»Æ¶

j½ËÄº»Ã
Ç¾¹Ã¶Á ÄÈ
·ÉÀÇ¶È¶ ½¶
ÇÁÉÎ¶ÁÀ¾

5&$
¶Éº¾Ä
À¶·»Á

5&$
¸¾º»Ä
À¶·»Á

sÁÉÎ¶ÁÀ¾ Ç ¼¶À ��� ÂÂ

d¾º»Ä
¸ËÄº»Ã

Ç¾¹Ã¶Á ÀÐÂ
·ÉÀÇ¶ 9

bÉº¾Ä ¸ËÄº»Ã
Ç¾¹Ã¶Á ÀÐÂ
·ÉÀÇ¶ b

dËÄº»Ã�j½ËÄº»Ã
Ç¾¹Ã¶Á ÄÈ $9
6&$57 ·ÉÀÇ¶È¶ 6&$57 À¶·»Á

d¾º»ÄÀ¶Ç»ÈÄÊÄÃ

qÆ»ÃÄÇ¾Â¶ ¸¾º»ÄÀ¶Â»Æ¶

qÄÀ¶½¶Ã¾È» ÈÉÀ ºÄÅÐÁÃ¾È»ÁÃ¶ È»ËÃ¾À¶ ¾ À¶·»Á¾ Ã» Ç» ºÄÇÈ¶¸µÈ ½¶»ºÃÄ Ç È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À�
o» Ç¸ÐÆ½¸¶¿È» ÀÄÂÅÔÈÐÆ Ç ¾½ËÄº»Ã Ç¾¹Ã¶Á 77/ ��9� ÀÐÂ ÈÄ½¾ È»Á»¸¾½¾ÄÃ»Ã ÅÆ¾»ÂÃ¾À�
eÄ¸ÄÆ¾È»ÁµÈ Ã¶ È»Á»¸¾½ÄÆ¶ ¶¸ÈÄÂ¶È¾ÍÃÄ Ç» ¾½ÀÁÔÍ¸¶� ÀÄ¹¶ÈÄ Ç» ¸ÀÁÔÍ¶È ÇÁÉÎ¶ÁÀ¾È»�
o» ¸ÀÁÔÍ¸¶¿È» È»ËÃ¾À¶ ¸ ÅÆ»ºÃ¾µ ¾ ½¶ºÃ¾µ $9 ¸ËÄº »ºÃÄ¸Æ»Â»ÃÃÄ� ÈÐ¿ À¶ÈÄ À¶ÆÈ¾Ã¶È¶ Ï» Ç» Æ¶½Ç¾ÃËÆÄÃ¾½¾Æ¶� ¶ ½¸ÉÀÐÈ Ï» Ç»
Â¾ÀÇ¾Æ¶�
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rbcptb s djfgplbsgtpvpo

qÉÁÈÐÈ ½¶ º¾ÇÈ¶ÃÌ¾ÄÃÃÄ ÉÅÆ¶¸Á»Ã¾» ÂÄ¼» º¶ ½¶º»¿ÇÈ¸¶ ÃµÀÄ¾ ÊÉÃÀÌ¾¾ Ã¶ ÄÅÆ»º»Á»Ã¾ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¾ iÊÈÊÑÏÈÎÇ �
ÂÄÁµ� Ä·ÐÆÃ»È» Ç» ÀÐÂ d¶Î¾µ º¾ÁÐÆ ½¶ ÅÄ�ÅÄºÆÄ·Ã¶ ¾ÃÊÄÆÂ¶Ì¾µ� oµÀÄ¾ ÅÉÁÈÄ¸» ½¶ º¾ÇÈ¶ÃÌ¾ÄÃÃÄ ÉÅÆ¶¸Á»Ã¾» Ã¶
¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¾ ¾Â¶È Æ¶½Á¾ÍÃ¾ ÊÉÃÀÌ¾¾� È¶À¶ Í»� ½¶ º¶ ÇÈ» Ç¾¹ÉÆÃ¾� Í» ¾Â¶ ÇÐ¸Â»ÇÈ¾ÂÄÇÈ� ÂÄÁµ� Ã¶ÅÆ¶¸»È» ÇÅÆ¶¸À¶ Ç
Ã¶ÆÐÍÃ¾À¶ Ç ¾ÃÇÈÆÉÀÌ¾¾ ½¶ d¶Î¾µ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ�

r»¼¾Â Ã¶ ¹ÄÈÄ¸ÃÄÇÈ Ã¶
À¶Ç»ÈÄÊÄÃ¶

sÈ»Ãº·¶¿
dÐ½ÅÆÄ¾½¸»¼º¶Ã»
À¶ºÐÆ ÅÄ À¶ºÐÆ ¸
Æ»¼¾Â 3$86(�67,//

q¶É½¶�o»ÅÄº¸¾¼ÃÄ

r»¼¾Â Ã¶
ÇÅ¾Æ¶Ã» Ã¶
À¶Ç»ÈÄÊÄÃ¶

qÆ»¸ÐÆÈ¶Ã» Ã¶½¶º�qÆ»¹Á»º
bÀÄ ÀÐÂ È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À Ç»
Ç¸ÐÆ¼» ÇÈ»Æ»Ä +L )L ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ�
Ã¶È¾ÇÃ»È» ÈÄ½¾ ·ÉÈÄÃ� ½¶ º¶ ¾½·»Æ»È»
¼»Á¶Ã¾µ ÄÈ d¶Ç ¾½ËÄº»Ã ½¸ÉÀÄ¸ Ç¾¹Ã¶Á�

gºÃ¶ ¸¾º»Ä ÅÆÄ¹Æ¶Â¶ Ã¶¹ÄÆ»�Ã¶ºÄÁÉ

i¶Å¾Ç
o¶È¾ÇÃ»È» ¸ ÀÄÂ·¾Ã¶Ì¾µ

qÆ»¸ÐÆÈ¶Ã» Ã¶ÅÆ»º�i¶ÇÈ¶¸À¶

dÐ½ÅÆÄ¾½¸»¼º¶Ã»

9&5

$8',2 287

pÅ»Æ¶È¾¸»Ã ÅÆ»¸ÀÁÔÍ¸¶È»Á Ã¶ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶
bÀÄ ÇÆ»ÏÃ»È» ÃµÀ¶À¸¶ ÈÆÉºÃÄÇÈ� ÀÄ¹¶ÈÄ ¾½ÅÄÁ½¸¶È» ÈÄ½¾ ÅÉÁÈ ½¶ º¾ÇÈ¶ÃÌ¾ÄÃÃÄ ÉÅÆ¶¸Á»Ã¾» ÅÆ¾ Æ¶·ÄÈ¶ Ç ¸¾º»ÄÀ¶Ç»ÊÄÃ
3DQDVRQLF� Ã¶ÅÆ¶¸»È» ÅÆÄ¸»ÆÀ¶ Ã¶ º»¿ÇÈ¸¾»ÈÄ Ã¶ ¸¾º»ÄÀ¶Ç»ÈÄÊÄÃ¶� À¶ÈÄ ¸ÀÁÔÍ¾È» ÄÅ»Æ¶È¾¸Ã¾µ ÅÆ»¸ÀÁÔÍ¸¶È»Á Ã¶ ÅÄ½¾Ì¾µ
ª»ºÃÄª ¾ ÅÄÇÁ» ÄÈÃÄ¸Ä� À¶ÈÄ ¹Ä ¸ÀÁÔÍ¾È» Ã¶ ÅÄ½¾Ì¾µ ªº¸»ª �½¶ ÅÄ�ÅÄºÆÄ·Ã¶ ¾ÃÊÄÆÂ¶Ì¾µ ½¶ ÈÄ½¾ ÅÆ»¸ÀÁÔÍ¸¶È»Á� Ä·ÐÆÃ»È» Ç»
ÀÐÂ Æ¶½º»Á¶ ½¶ ÅÄÇÈ¶¸µÃ» Ã¶ ·¶È»Æ¾¾ ¸ ÅÉÁÈ¶ ½¶ º¾ÇÈ¶ÃÌ¾ÄÃÃÄ ÉÅÆ¶¸Á»Ã¾» Ã¶ ÇÈÆ� ��



��

ptlrjdbog ob ogjiqrbdopstj

qÆ»º¾ º¶ Ç» Ä·¶º¾È» ¸ Ç»Æ¸¾½� ÄÅÆ»º»Á»È» À¶À¸¾ Ç¶ ÅÆ¾½Ã¶Ì¾È» Ã¶ Ã»¾½ÅÆ¶¸ÃÄÇÈ ¾ Ã¶ÅÆ¶¸»È» ÃµÀÄÁÀÄ »Á»Â»ÃÈ¶ÆÃ¾ ÅÆÄ¸»ÆÀ¾�
À¶ÀÈÄ » ÅÄÀ¶½¶ÃÄ ÅÄ�ºÄÁÉ� i¶ ¾ÃÊÄÆÂ¶Ì¾µ ½¶ Ç»Æ¸¾½Ã¶ ÅÄººÆÐ¼À¶ Ç» Ä·ÐÆÃ»È» ÀÐÂ d¶Î¾µ º¾ÁÐÆ Ã¶ 3DQDVRQLF� À¶ÈÄ ÇÐÄ·Ï¾È»
ÃÄÂ»Æ¶ Ã¶ ÂÄº»Á¶ ¾ Ç»Æ¾¿Ã¾µ ÃÄÂ»Æ Ã¶ È»Á»¸¾½¾ÄÃÃ¾µ ÅÆ¾»ÂÃ¾À �¾ º¸¶È¶ ÃÄÂ»Æ¶ Ç» Ã¶Â¾Æ¶È Ã¶ ¹ÐÆ·¶ Ã¶ ¶Å¶Æ¶È¶��

qÆ¾½Ã¶Ì¾
qÆÄ¸»Æ»È»�

l¶ÆÈ¾Ã¶ i¸ÉÀ
qÆÄ¸»Æ»È»�

l¶ÆÈ¾Ã¶ ÇÐÇ ªÇÃ»¼¾ÃÀ¾ª
¾Á¾

i¸ÉÀ� ÅÆ¾Â»Ç»Ã ÇÐÇ ÎÉÂ
¾Á¾ n»ÇÈÄÅÄÁÄ¼»Ã¾»ÈÄ� ÄÆ¾»ÃÈ¶Ì¾µÈ¶ ¾Á¾ Ç¸ÐÆ½¸¶Ã»ÈÄ¾Á¾

ÉÂÃÄ¼»Ã¾ Ä·Æ¶½¾
¾Á¾

ÃÄÆÂ¶Á»Ã ½¸ÉÀ

n»ÇÈÄÅÄÁÄ¼»Ã¾»ÈÄ� ÄÆ¾»ÃÈ¶Ì¾µÈ¶ ¾Á¾ Ç¸ÐÆ½¸¶Ã»ÈÄ
Ã¶ ¶ÃÈ»Ã¶È¶

sÂÉÏ»Ã¾µ i¸ÉÀ� ÅÆ¾Â»Ç»Ã ÇÐÇ ÎÉÂ gÁ»ÀÈÆ¾Í»ÇÀ¾ ÉÆ»º¾� ÅÆ»¸Ä½Ã¾ ÇÆ»ºÇÈ¸¶�
ÊÁÉÄÆ»ÇÌ»ÃÈÃ¾ Á¶ÂÅ¾

oÄÆÂ¶ÁÃ¶ À¶ÆÈ¾Ã¶ i¸ÉÀ� ÅÆ¾Â»Ç»Ã ÇÐÇ ÎÉÂ ¾Á¾
Á¾ÅÇ¶ Ã¶ ½¸ÉÀ

s¾Á¶È¶ Ã¶ ½¸ÉÀ¶ ¾Á¾ º¶Á¾ ½¸ÉÀÐÈ Ã» » ¾½ÀÁÔÍ»Ã

oµÂ¶ À¶ÆÈ¾Ã¶ oµÂ¶ ½¸ÉÀ

f¶Á¾ È»Á»¸¾½ÄÆÐÈ Ã» » ¾½ÀÁÔÍ»Ã ÄÈ »Á� ÂÆ»¼¶� º¶Á¾
·ÉÈÄÃÐÈ ½¶ ¸ÀÁÔÍ¸¶Ã» Ã¶ È»Á»¸¾½ÄÆ¶ » Ã¶È¾ÇÃ¶È�
º¶Á¾ ÄÆ¹¶Ã¾È» ½¶ ÉÅÆ¶¸Á»Ã¾» Ã¶ À¶ÆÈ¾Ã¶È¶�½¸ÉÀ¶ Ã»
Ç¶ ÉÇÈ¶ÃÄ¸»Ã¾ Ã¶ Â¾Ã¾Â¶ÁÃÄ Ã¾¸ÄV

oµÂ¶ Ì¸µÈ oÄÆÂ¶Á»Ã ½¸ÉÀ f¶Á¾ ÄÆ¹¶Ã¾È» ½¶ ÉÅÆ¶¸Á»Ã¾» Ã¶ Ì¸»È¶ Ã» Ç¶
ÉÇÈ¶ÃÄ¸»Ã¾ Ã¶ Â¾Ã¾Â¶ÁÃÄ Ã¾¸Ä

mÄÎ¶ �Ä·ÐÆÀ¶Ã¶� À¶ÆÈ¾Ã¶ oÄÆÂ¶Á»Ã ¾Á¾ ÇÁ¶· ½¸ÉÀ qÆ»Ã¶ÇÈÆÄ¿È» À¶Ã¶Á¶�¾È»�

jovprnbxj� ib zlbrt culsb

����������������

�����������������

�� j½ËÄº ¶Éº¾Ä �5�
�� dËÄº ¶Éº¾Ä �5�
�� j½ËÄº ¶Éº¾Ä �/�
�� i¶½»Âµ¸¶Ã» ¶Éº¾Ä
�� i¶½»Âµ¸¶Ã» Ç¾Ã Ç¾¹Ã¶Á
�� dËÄº ¶Éº¾Ä �/�
�� dËÄº Ç¾Ã Ç¾¹Ã¶Á
�� sÈ¶ÈÉÇ &9%6
�� i¶½»Âµ¸¶Ã» ½»Á»Ã Ç¾¹Ã¶Á
���
��� dËÄº ½»Á»Ã Ç¾¹Ã¶Á

���
��� i¶½»Âµ¸¶Ã» Í»Æ¸»Ã Ç¾¹Ã¶Á
��� i¶½»Âµ¸¶Ã»
��� dËÄº Í»Æ¸»Ã Ç¾¹Ã¶Á
��� sÈ¶ÈÉÇ 5*%
��� i¶½»Âµ¸¶Ã» &9%6
��� i¶½»Âµ¸¶Ã» sÈ¶ÈÉÇ 5*%
��� j½ËÄº &9%6 �¸¾º»Ä�
��� dËÄº &9%6 �¸¾º»Ä�
��� i¶½»Âµ¸¶Ã» Ã¶ ÀÄÃÈ¶ÀÈ¶



��

tgwojygslj wbrbltgrjstjlj

nÄº»Á 1R� � 7; ��6�73 7; ��6�73

i¶ËÆ¶Ã¸¶Ã» � ��� ���9 ��+] $�&�

lÄÃÇÉÂ¶Ì¾µ Ã¶ ÈÄÀ � ����: ��:

lÄÃÇÉÂ¶Ì¾µ Ã¶ ÈÄÀ ¸
Æ»¼¾Â ªsÈ»Ãº·¶¿ª�

�:

l¾Ã»ÇÀÄÅ � ��FP ¸¾º¾Â º¾¶¹ÄÃ¶Á ��FP ¸¾º¾Â º¾¶¹ÄÃ¶Á

bÉº¾Ä ÂÄÏÃÄÇÈ �nÉ½¾À¶� � �:� ¾ÂÅ»º¶ÃÇ � pÂ� nÄÃÄ

r¶½Â»Æ¾ � ��� [ ��� [ ��� ÂÂ �¸�Î�¹� ��� [ ��� [ ��� ÂÂ �¸�Î�¹�

t»¹ÁÄ � �� NJ �� NJ

qÆ¾»Â¶Ï¾ Ç¾ÇÈ»Â¾ � 3$/ % � * 6(&$0 % � *
9+) (� (�� 9+) +� +� �%QINE\�
9+) $ + �%QINE\� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �w¾Å»ÆÄ·Ë¸¶È�

3$/ ������ qÁ»¿·»À Ã¶ Á»ÃÈ¶ 176& ÄÈ 3$/ ¸¾º»ÄÁ¶Ç»ÈÄÊÄÃ¾

3$/ ' � . 6(&$0 ' � .
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

bÃÈ»Ã¶ � ÄÈ½¶º � 8+) � 9+)

sÁÉÎ¶ÁÀ¾ � ÅÆ»º»Ã Å¶Ã»Á � ��� ÂÂ� ¾ÂÅ»º¶ÃÇ � pÂ� nÄÃÄ

$9� ÄÈ½¶º � ���Å¾ÃÄ¸¶ ·ÉÀÇ¶ � dËÄº�j½ËÄº bÉº¾Ä�d¾º»Ä� ¸ËÄº 5*%

$9 ÄÈÅÆ»º � 5&$ ¸ËÄº bÉº¾Ä�5&$ ¸ËÄº d¾º»Ä

lÄÃÇÈÆÉÀÌ¾µÈ¶ ¾ È»ËÃ¾Í»ÇÀ¾È» Ë¶Æ¶ÀÈ»Æ¾ÇÈ¾À¾ ÂÄ¹¶È º¶ ·Ðº¶È ÅÆÄÂ»ÃµÃ¾ ·»½ ÅÆ»º¸¶Æ¾È»ÁÃÄ ¾½¸»ÇÈ¾»�
t»¹ÁÄÈÄ ¾ Æ¶½Â»Æ¾È» Ç¶ º¶º»Ã¾ ¸ ÅÆ¾·Á¾½¾È»ÁÃ¾ ÇÈÄ¿ÃÄÇÈ¾�


