
30����

32¤©7$'/2�0(75µ

3ÀtUXmND�XÎLYDWHOH

6RI&RQ�V�U�R
6WÔHvRYLFN½���
�������3UDKD��

WHO�ID[��������������



VWU����



VWU����

2EVDK��

���Ô92' �

���323,6 �

���7(&+1,&.e�32'0Ì1.< �

���29/É'É1Ì �

����+ODYQt�PHQX �

����6HUYLVQt�PHQX �

���35232-(1Ì�,1.5(0(17É/1Ì+2�61Ì0$k(�6�32kÌ7$'/(0�30���� �



VWU����

�� ÔYRG

3RmtWDGOR� PHWUÕ� MH� XUmHQR� N� SÀHVQpPX� RGP�ÀRYiQt� Y]GiOHQRVWt� D� GpOHN�� -H
WYRÀHQR��HOHNWURQLFNÛP�SRmtWDGOHP�30������P�UQÛP�NROHmNHP�D�VQtPDmHP�RWimHN�
=iNODGHP� � HOHNWURQLFNpKR� SRmtWDGOD� MH� SURFHVRURYÛ� PRGXO� XPRÎXMtFt� mtWDW� D
]REUD]RYDW� DNWXiOQt� SRmHW� P�ÀHQÛFK� PHWUÕ� D� KOtGDW� GY�� QDVWDYLWHOQp� PH]H� SRmWX
PHWUÕ��.DÎGp�PH]L�SÀtVOXÆt�MHGQR�UHOp��NWHUp�SÀL�SÀHNURmHQt�UR]HSQH�RYOiGDFt�NRQWDNW�
3RWÀHEQp� ~GDMH� MVRX� ]REUD]RYiQ\� QD� GLVSOHML� WYRÀHQpP� RVPL� ]QDN\� VHGPL
VHJPHQWRYÛFK� ]REUD]RYDmÕ� /('�� 2YOiGiQt� SRmtWDGOD� MH� SRPRFt� PHPEUiQRYp
NOiYHVQLFH�� 0�ÀtFt� UR]VDK� MH� RG� �� GR� ���������� P� V� NURNHP� ����� P� Y� UR]VDKX
�������������P�� V� NURNHP�����P�Y� UR]VDKX���������� ���������P� D� V� NURNHP� ��P� Y
UR]VDKX���������������������P�

�� 3RSLV

3RmtWDGOR�PHWUÕ�30�����VH�VNOiGi�]�SURFHVRURYpKR�PRGXOX�D�/('�PRGXOX�
2ED�PRGXO\�MVRX�XPtVW�Qp�Y�GYRXGtOQp�SODVWRYp�NUDELmFH��QD�MHMtÎ�YUFKQt�VWUDQ��MH
QDOHSHQD�NOiYHVQLFH��3UR�SÀLSRMHQt�VQtPDmH��QDSiMHQt��SÀtSDGQ��Y\YHGHQt�NRQWDNWÕ
UHOp�MH�NUDELmND�RSDWÀHQD�GY�PD�SUÕFKRGNDPL��30�����VH�N�]DÀt]HQt�SÀLSHYQXMH
mW\ÀPL�ÆURXE\�

=iNODGHP�SURFHVRURYpKR�PRGXOX�MH�REYRG�3,&��&����FRÎ�MH���ELWRYÛ
PLNURSURFHVRU�V�3520��(3520��SDP�Wt��N�[���D�5$0�SDP�Wt����[���D�V����SLQ\�
NWHUp�O]H�QDSURJUDPRYDW�MDNR�YVWXS\�QHER�YÛVWXS\��3URFHVRU�SUDFXMH�QD�IUHNYHQFL
��0K]��3UR�XFKRYiQt�GÕOHÎLWÛFK�SDUDPHWUÕ�VORXÎt�VpULRYi�((3520�SDP�W�W\SX
��&����3UR�]iORKRYiQt�REYRGX�3,&��&���VORXÎt��9�OLWKLRYi�EDWHULH��NWHUi�VH
SÀLSRMXMH�SÀHV�SURSRMNX�-3��

1D�GHVFH�MH�NRQILJXUDmQt�SURSRMND�-3���NWHURX�MH�PRÎQR�Y\XÎtYDW�VRIWZDURY��D
LQGLNDmQt�/('�GLRGD�RYOiGDQi�URYQ�Î�VRIWZDURY��

,QNUHPHQWiOQt�VQtPDm�VH�SÀLSRMXMH�QD�ÆSLmN\�;����D�;����



VWU����

3UR�KOtGiQt�PH]t�MVRX�QD�GHVFH�GY��UHOp�5(��D�5(���.RQWDNW\�UHOp�MVRX
Y\YHGHQ\�QD�ZDJR�VYRUN\�R]QDmHQp�;��

30�����VH�QDSiMt�]H�]GURMH����DÎ���9VV�QHER����DÎ���9VWÀ�SÀHV�ZDJR�VYRUN\
R]QDmHQp�;���3XO]Qt�QDSDMHm�]H�YVWXSQtKR�QDS�Wt�Y\WYiÀt�QDS�Wt��9�SUR�QDSiMHQt
SURFHVRURYpKR�PRGXOX�D�/('�PRGXOX��

/('�PRGXO�MH�VORÎHQ�]�RVPL�VHGPLVHJPHQWRYÛFK�/('�GLVSOHMÕ��Àt]HQÛFK
NRQWUROpUHP�0$;�������.RQWUROpU�NH�VYp�mLQQRVWL�SRWÀHEXMH�WÀL�VLJQiO\�D�WR�'$7$�
&/.��(1$%/(��6LJQiO�'$7$�MH�JHQHURYiQ�]�SRUWX�5%��VLJQiO�(1$%/(�D�&/.��]
SRUWX�5$��/('�PRGXO�VH�N�SURFHVRURYpPX�PRGXOX�SÀLSRMXMH�SÀHV�NRQHNWRU�;��

�� 7HFKQLFNp�SRGPtQN\
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.U\Wt ,3��
1DSiMHQt ���9VV������$�DÎ����9VV������$

QHER����9�DÎ����9�VWÀ
NRQHNWRU ;�

0�ÀtFt�UR]VDK ��DÎ�����������P
5R]OLÆLWHOQRVW�Y�UR]VDKX
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3ÀHVQRVW�P�ÀHQt ��������MH�GiQD�SÀHVQRVWt�P�UQpKR�NROHmND�
'LVSOHM ��VHGPLVHJPHQWRYÛFK�/('�mtVOLFRYHN�YHOLNRVWL����PP
.OiYHVQLFH PHPEUiQRYi����NOiYHV��o��m�n�p��(17(5�VWDUW�VWRS�
5HOp ��UHOp��NDÎGp�SÀtVOXÆHMtFt�MHGQp�PH]L

SÀHStQDFt�NRQWDNW���$����9VV�����9VWÀ
.RQHNWRU ;�

7\S�SÀLSRM��VQtPDmH QDSÀ��,5&���
SÀLSRMHQt SÀHV�ÆSLmN\�;�
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�� 2YOiGiQt

3RmtWDGOR�MH�RYOiGiQR�SRPRFt�QDEtGNRYÛFK�PHQX�]REUD]RYDQÛFK�QD�GLVSOHML�D
RYOiGDQÛFK� SRPRFt� NOiYHVQLFH�� 'DQp� PHQX� MH� V\PEROL]RYDQp� SUYQtP� ]QDNHP� QD
GLVSOHML�� 3ÀHFKRG� PH]L� MHGQRWOLYÛPL� PHQX� MH� PRÎQÛ� VWLVNHP� NOiYHV\� n� QHER� p�
&KFHPH�OL�HGLWRYDW�mtVOR��VWLVNQHPH�NOiYHVX�(17(5�D�VP�URYÛPL�NOiYHVDPL�o�D�m
Y\EHUHPH� SÀtVOXÆQRX� mtVOLFL�� NOiYHVDPLn� QHER� p� SRWp� P�QtPH� KRGQRWX� Y\EUDQpKR
mtVOD��8NRQmHQt�HGLWDFH�MH�VWLVNHP�NOiYHV\�(17(5��7ODmtWND�67$57�D�6723�MVRX�EH]
YÛ]QDPX�

0 { & & & &� & &

GHNDGLFNp�mtVOR
V�SRK\EOLYRX�GHVHWLQQRX�WHmNRX

]QDN�V\PEROL]XMtFt�SÀHNURmHQt�PH]t
��DNWXiOQt�KRGQRWD�MH�PHQÆt�QHÎ�PH]��
 �DNWXiOQt�KRGQRWD�MH�Y�WÆt�QHÎ�PH]��
{�DNWXiOQt�KRGQRWD�MH�Y�WÆt�QHÎ�PH]��

R]QDmHQt�PHQX

��� +ODYQt�PHQX

$ �� ]REUD]HQt� DNWXiOQtKR� VWDYX� PHWUÕ�� 0HWU\� MVRX� SÀLmtWiQ\� QHER
RGmtWiQ\�GOH�SRK\EX�VQtPDmH�RWimHN��=� WRKRWR�PHQX� MH�PRÎQÛ
SÀHFKRG� GR� PHQX� QXORYiQt� DNWXiOQtKR� SRmWX� PHWUÕ� VWLVNHP
NOiYHV�o��o��o�D�(17(5�

& �� QXORYiQt� DNWXiOQtKR� VWDYX� PHWUÕ�� 1D� GLVSOHML� VH� REMHYt� QiSLV
&��&/($U��� 6WLVNQHPH�OL� NOiYHVX� (17(5� MH� DNWXiQOt� VWDY
Y\QXORYiQ� D� MH� SURYHGHQ� QiYUDW� GR� PHQX� $�� 6WLVNHP� MLQp
NOiYHV\�MH�URYQ�Î�SURYHGHQ�QiYUDW�GR�PHQX�$�

/ �� ]REUD]HQt�PH]H����ORZ����]REUD]XMt�VH�SRX]H�FHOp�PHWU\�
+ �� ]REUD]HQt�PH]H����KLJK����]REUD]XMt�VH�SRX]H�FHOp�PHWU\�
6 �� SÀtVWXS�GR�VHUYLVQtFK�PHQX��6WLVNHP�NOiYHV�o��o��o��m��o�

o��m��m��o��m��m��m� D� (17(5� VH� GRVWDQHPH� GR� PHQX�
NWHUp�MVRX�SÀtVWXSQp�SRX]H�]QDOp�REVOX]H�
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��� 6HUYLVQt�PHQX

O �� QDVWDYHQt�PH]H����ORZ��
K �� QDVWDYHQt�PH]H����KLJK��

6WLVNHP� NOiYHV\� (17(5� VH� YNURmt� GR� UHÎLPX� ]DGiYiQt� KRGQRW� MHGQRWOLYÛFK
PH]t��3R]LFH�DNWXiOQt�HGLWRYDQp�mtVOLFH� MH�]Qi]RURYiQD�EOLNiQtP��.OiYHVDPL
n�D�p�XUmXMHPH�KRGQRWX�HGLWRYDQp�mtVOLFH��NOiYHVDPL��o�D�m�P�QtPH�SR]LFL
DNWXiOQt� mtVOLFH�� 9]KOHGHP� N� WRPX�� ÎH� PÕÎHPH� ]DGiYDW� PH]H� V�SÀHVQRVWt
QD�FP��QHQt�PRÎQR�]REUD]LW�YHOLNRVW�PH]H�QDMHGQRX��3RNXG� FKFHPH�HGLWRYDW
mtVOLFL�� MHÎ� VH� QDFKi]t� Y� GDQpP� RNDPÎLNX�PLPR� GLVSOHM�� VWODmtPH� NOiYHVX�o
�SRSÀ��m�� WROLNUiW�� DÎ� VH� QiPL� SRÎDGRYDQi� mtVOLFH� REMHYt� QD� GLVSOHML� �GLVSOHM
UROXMH����(GLWDFL�PH]H�XNRQmtPH�RS�WRYQÛP�VWLVNHP�NOiYHV\�(17(5�

�� 3URSRMHQt�LQNUHPHQWiOQtKR�VQtPDmH�V�SRmtWDGOHP�30����
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*�9]KOHGHP�N�WRPX��ÎH�VQtPDmH�,5&����QHPDMt� VWDQGDUGQ��GRGUÎHQ\�EDUY\

YÛYRGÕ�� MH� QXWQp� VH� SÀL� ]DSRMRYiQt� ÀtGLW� NDWDORJRYÛP� OLVWHP�� NWHUÛ� MH� VRXmiVWt
GRGiYN\�VQtPDmH��9ÛVWXS���MH�QXWQp�]DL]RORYDW�


