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'HXWVFK

,QEHWULHEQDKPH ���

%HWULHE ���

:DUWXQJ ���

6W|UXQJHQ ��
��

7HFKQLVFKH�'DWHQ ��

6FKDOWSODQ ��

(UVDW]WHLOOLVWH ��

9RU�HUVWHU�,QEHWULHEQDKPH�%HWULHEVDQOHLWXQJ�XQG�
6LFKHUKHLWVKLQZHLVH�1U������������XQEHGLQJW�OHVHQ��
'LHVHV�*HUlW�LVW�I�U�GHQ�JHZHUEOLFKHQ�*HEUDXFK�
JHHLJQHW��]�%��LQ�+RWHOV��6FKXOHQ��.UDQNHQKlXVHUQ��
)DEULNHQ��/lGHQ��%�URV�XQG�9HUPLHWHUJHVFKlIWHQ�

(QJOLVK

&RPPLVVLRQLQJ ���

2SHUDWLRQ ���

0DLQWHQDQFH ��

)DXOWV ��
��

7HFKQLFDO�6SHFLILFDWLRQV ��

:LULQJ�GLDJUDP ��

6SDUH�3DUWV�/LVW ��
3ULRU�WR�LQLWLDO�RSHUDWLRQ�LW�LV�PDQGDWRU\�WR�UHDG�WKH�
RSHUDWLQJ�LQVWUXFWLRQV�DQG�WKH�QRWHV�RQ�VDIHW\�QR��
����������7KLV�XQLW�LV�VXLWDEOH�IRU�FRPPHUFLDO�XVH��
H�J��LQ�KRWHOV��VFKRROV��KRVSLWDOV��IDFWRULHV��VKRSV�
RIILFHV�DQG�OHDVHG�SURSHUWLHV�

)UDQoDLV

0LVH�HQ�VHUYLFH ���

)RQFWLRQQHPHQW ���

0DLQWHQDQFH ��

$QRPDOLHV ��
��

'RQQpHV�WHFKQLTXHV ��

6FKpPD�GH�FkEODJH ��

/LVWH�GHV�SLqFHV�GH�UHFKDQJH ��

$YDQW�OD�SUHPLqUH�PLVH�HQ�VHUYLFH��OLUH�DEVROXPHQW�
OH�PRGH�G
HPSORL�HW�OHV�FRQVLJQHV�GH�VpFXULWp�Q��
������������&HW�DSSDUHLO�HVW�DGDSWp�j�O¶XVDJH�
FRPPHUFLDO�S��H[��GDQV�OHV�K{WHOV��OHV�pFROHV��OHV�
K{SLWDX[��OHV�XVLQHV��OHV�PDJDVLQV��OHV�EXUHDX[�HW�
OHV�VRFLpWpV�GH�ORFDWLRQ�

,WDOLDQR

0HVVD�LQ�IXQ]LRQH ���

(VHUFL]LR ���

0DQXWHQ]LRQH ��

'LVWXUEL ��
��

'DWL�WHFQLFL ��

6FKHPD�HOHWWULFR ��

(OHQFR�SH]]L�GL�ULFDPELR ��
3ULPD�GHOOD�SULPD�PHVVD�LQ�IXQ]LRQH��OHJJHUH�
DVVROXWDPHQWH�OH�LVWUX]LRQL�SHU�OµXVR�H�OH�
DYYHUWHQ]H�GL�VLFXUH]]D�Q������������4XHVWR�
DSSDUHFFKLR�q�DGDWWR�SHU�O¶XWLOL]]R�SURIHVVLRQDOH��
DG�HV��LQ�DOEHUJKL��VFXROH��RVSHGDOL��IDEEULFKH��
QHJR]L��XIILFL�H�DJHQ]LH�GL�ORFD]LRQH��
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1HGHUODQGV

,QEHGULMIVWHOOLQJ ���

*HEUXLN ���

2QGHUKRXG ��

6WRULQJHQ ��
��

7HFKQLVFKH�JHJHYHQV ��

6FKDNHOVFKHPD ��

5HVHUYHRQGHUGHOHQOLMVW ��
9RRU�GH�HHUVWH�LQJHEUXLNQHPLQJ�GH�KDQGOHLGLQJ�HQ�
YHLOLJKHLGVDDQZLM]LQJHQ�QU������������DEVROXXW�
OH]HQ��'LW�DSSDUDDW�LV�YRRU�SURIHVVLRQHHO�JHEUXLN�
JHVFKLNW��ELMY��LQ�KRWHOV��VFKROHQ��]LHNHQKXL]HQ��
IDEULHNHQ��ZLQNHOV�HQ�NDQWRUHQ�

(VSDxRO

3XHVWD�HQ�VHUYLFLR ��

6HUYLFLR �

(QWUHWHQLPLHQWR ��

$QRPDOtDV ��
��

&DUDFWHUtVWLFDV�7pFQLFDV ��

'LDJUDPD�GH�FRQH[LRQHV ��

/LVWD�GH�SLH]DV�GH�UHTXHVWR ��
/HHU�LPSUHVFLQGLEOHPHQWH�ODV�LQVWUXFFLRQHV�GH�
VHUYLFLR�\�ORV�DYLVRV�GH�VHJXULGDG�Q�������������
DQWHV�GH�OD�SULPHUD�SXHVWD�HQ�VHUYLFLR��(VWH�
DVSLUDGRU�HV�DSURSLDGR�SDUD�XVRV�FRPHUFLDO��S��HM���
HQ�KRWHOHV��HVFXHODV��KRVSLWDOHV��IiEULFDV��WLHQGDV��
RILFLQDV�\�ORFDOHV�DILQHV�

3RUWXJXrV

&RORFDomR�HP�IXQFLRQDPHQWR ���

2SHUDomR ���

0DQXWHQomR ��

$YDULDV ��
��

'DGRV�7pFQLFRV ��

(VTXHPD�GH�OLJDo}HV ��

/LVWD�GH�SHFDV�VREUHVVHOHQWHV ��
$QWHV�GD�SULPHLUD�FRORFDomR�HP�IXQFLRQDPHQWR�
GHYH�OHU�LPSUHWHULYHOPHQWH�R�PDQXDO�GH�LQVWUXo}HV�
H�DV�LQGLFDo}HV�GH�VHJXUDQoD�Q��������������(VWH�
DSDUHOKR�GHVWLQD�VH�DR�XVR�LQGXVWULDO��S�H[��HP�
KRWpLV��HVFRODV��KRVSLWDLV��IiEULFDV��ORMDV��
HVFULWyULRV�H�ORMDV�j�H[SORUDomR�

ǼȜȜȘȞȚțȐ

ĬȑıȘ ıİ ȜİȚĲȠȣȡȖȓĮ ���

ȁİȚĲȠȣȡȖȓĮ ���

ȈȣȞĲȒȡȘıȘ ��

ǺȜȐȕİȢ ��
��

ȉİȤȞȚțȐ ȤĮȡĮțĲȘȡȚıĲȚțȐ ��

ȀȣțȜȦȝĮĲȚțȩ įȚȐȖȡĮȝȝĮ ��

ĮȞĲĮȜȜĮțĲȚțĮ ��
ȆȡȚȞ Įʌȩ ĲȘȞ ʌȡȫĲȘ șȑıȘ ȜİȚĲȠȣȡȖȓĮȢ įȚĮȕȐıĲİ
ȠʌȦıįȒʌȠĲİ ĲȚȢ ȅįȘȖȓİȢ ȜİȚĲȠȣȡȖȓĮȢ țĮȚ ĲȚȢ
ȊʌȠįİȓȟİȚȢ ĮıĳȐȜİȚĮȢ�ȝİ ĮȡȚșȝ�������������Ǿ
ıȣıțİȣȒ ĮȣĲȒ İȓȞĮȚ țĮĲȐȜȜȘȜȘ ȖȚĮ İʌĮȖȖİȜȝĮĲȚțȒ
ȤȡȒıȘ��ʌ�Ȥ��ıİ ȟİȞȠįȠȤİȓĮ��ıȤȠȜİȓĮ��ȞȠıȠțȠȝİȓĮ��
İȡȖȠıĲȐıȚĮ��țĮĲĮıĲȒȝĮĲĮ��ȖȡĮĳİȓĮ țĮȚ İĲĮȚȡȓİȢ
İȞȠȚțȚȐıİȦȞ�
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'DQVN

,EUXJWDJQLQJ ���

'ULIW ���

9HGOLJHKROGHOVH ��

'ULIWVIRUVW\UUHOVHU ��
��

7HNQLVNH�GDWD ��

6WU¡PVNHPD� ��

5HVHUYHGHOVOLVWH ��
,QGHQ�I¡UVWH�LEUXJWDJQLQJ�VNDO�PDQ�XEHWLQJHW�O VH�
GULIWVYHMOHGQLQJHQ�RJ�VLNNHUKHGVKHQYLVQLQJHUQH�
QU�������������'HWWH�DSSDUDW�HJQHU�VLJ�WLO�
HUKYHUYVP VVLJ�EUXJ��I�HNV��L�KRWHOOHU��VNROHU��
V\JHKXVH��IDEULNNHU��IRUUHWQLQJHU��NRQWRUHU�RJ�
XGOHMQLQJHU�

1RUVN

2SSVWDUW ���

'ULIW ���

9HGOLNHKROG ��

)HLO ��
��

7HNQLVNH�GDWD ��

.RSOLQJVVNMHPD ��

5HVHUYHGHOVOLVWH ��
'HW�HU�WYLQJHQGH�Q¡GYHQGLJ�n�OHVH�
EUXNVDQYLVQLQJHQ�RJ�VLNNHUKHWVLQVWUXNVMRQHQH�QU��
����������I¡U�I¡UVWH�RSSVWDUW��'HQQH�PDVNLQHQ�HU�
HJQHW�IRU�EUXN�L�Q ULQJ��I�HNV��Sn�KRWHOOHU��VNROHU��
V\NHKXV��IDEULNNHU��EXWLNNHU��NRQWRUHU�RJ�
XWOHLHEXWLNNHU�

6YHQVND

,GULIWWDJQLQJ ��

'ULIW ��

8QGHUKnOO ��

6W|UQLQJDU ��
��

7HNQLVND�GDWD ��

.RSSOLQJVVFKHPD ��

5HVHUYGHOVOLVWD ��
)|UH�I|UVWD�LGULIWWDJQLQJHQ�PnVWH�
LQVWUXNWLRQVERNHQ�RFK�VlNHUKHWVI|UHVNULIWHUQD
QU�����������OlVDV�LJHQRP��'HQQD�PDVNLQ�lU�
OlPSDG�I|U�\UNHVPlVVLJ�DQYlQGQLQJ��L�W�H[��KRWHOO��
VNRORU��VMXNKXV��IDEULNHU��EXWLNHU��NRQWRU�RFK�I|U�
XWK\UQLQJ�

6XRPL

.l\WW||QRWWR ���

.l\WW| ���

+XROWR ��

+lLUL|W ��
��

7HNQLVHW�WLHGRW ��

.\WNHQWlNDDYLR ��

9DUDRVDOLVWD ��
(QQHQ�HQVL�Nl\WW||QRWWRD�RQ�HKGRWWRPDVWL�OXHWWDYD�
Nl\WW|RKMHHW�MD�WXUYDOOLVXXVRKMHHW�QUR������������
7lPl�ODLWH�VRYHOWXX�DPPDWWLPDLVHHQ�Nl\WW||Q��
HVLP��KRWHOOLVVD��NRXOXVVD��VDLUDDODVVD��WHKWDDVVD��
P\\PlOlVVl��WRLPLVWRVVD�WDL�YXRNUDDPRVVD�
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0DJ\DU

h]HPEHO\H]pV ���

h]HP ���

.DUEDQWDUWiV ��

h]HP]DYDURN ��
��

0ĦV]DNL�DGDWRN ��

.DSFVROiVL�UDM] ��

&VHUHDONDWUpV]OLVWD ��
$]�HOVĘ��]HPEHKHO\H]pV�HOĘWW�D]��]HPHOWHWpVL�
XWDVtWiVW�pV�D�����������V]��EL]WRQViJWHFKQLNDL�
~WPXWDWyW�RNYHWOHQ�O�HO�NHOO�ROYDVQL��(]�D�NpV]�OpN�
D]�LSDUV]HUĦ�KDV]QiODWUD�DONDOPDV��SO��
V]iOORGiNEDQ��LVNROiNEDQ��NyUKi]DNEDQ��
J\iUDNEDQ���]OHWHNEHQ��LURGiNEDQ�pV�N|OFV|Q]Ę
EROWRNEDQ�

ýHVN\

8YHGHQt�GR�SURYR]X ���

3URYR] ���

ÒGUåED ��

3RUXFK\ ��
��

7HFKQLFNp�~GDMH ��

6FKpPD�]DSRMHQt� ��

6H]QDP�QiKUDGQtFK�GtOĤ ��
3ĜHG�SUYQtP�XYHGHQtP�GR�SURYR]X�VL�Y�NDåGpP�
SĜtSDGČ�ODVNDYČ�SĜHþWČWH�WHQWR�QiYRG�N�SRXåLWt�D�
EH]SHþQRVWQt�SRN\Q\�þ�������������7HQWR�SĜtVWURM�MH�
XUþHQ�SUR�åLYQRVWHQVNp�Y\XåtYiQt��D�WR�QDSĜ�Y�
KRWHOHFK��ãNROiFK��QHPRFQLFtFK��WRYiUQiFK��
VNODGHFK��~ĜDGHFK�D�SUR�~þHO\�SURQDMtPiQt�
SĜtVWURMH�

6ORYHQVNR

=DJRQ ��

2EUDWRYDQMH ��

9]GUåHYDQMH ��

0RWQMH ��
��

7HKQLþQL�SRGDWNL ��

9H]DOQL�QDþUW� ��

6H]QDP�QDGRPHVWQLK�GHORY ��
3UHG�SUYLP�]DJRQRP�REYH]QR�SUHEHULWH�1DYRGLOD�
]D�XSUDYOMDQMH�LQ�9DUQRVWQH�QDSRWNH�ãWHY������������
��7D�QDSUDYD�MH�SULPHUQD�]D�REUWQR�UDER��Q�SU��Y�
KRWHOLK��ãRODK��EROQLãQLFDK��WRYDUQDK��SURGDMDOQDK��
SLVDUQDK�LQ�SRVRMLOQLFDK�

3ROVNL

8UXFKDPLDQLH ���

(NVSORDWDFMD ���

.RQVHUZDFMD ��

=DNáyFHQLD ��
��

'DQH�WHFKQLF]QH ��

6FKHPDW�LGHRZ\ ��

/LVWD�F]ĊĞFL�]DPLHQQ\FK ��
3U]HG�SLHUZV]\P�XUXFKRPLHQLHP�QDOHĪ\�
SU]HF]\WDü�LQVWUXNFMĊ�HNVSORDWDFML�RUD]�ZVND]yZNL�
QD�WHPDW�EH]SLHF]HĔVWZD�QU������������8U]ąG]HQLH�
QDGDMH�VLĊ�GR�XĪ\WNX�]DZRGRZHJR��QS��Z�KRWHODFK��
V]NRáDFK��V]SLWDODFK��IDEU\NDFK��VNOHSDFK��ELXUDFK�L�
SODFyZNDFK�Z\QDMPXMąF\FK�
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5RPkQHúWH

3XQHUH�vQ�IXQFĠLXQH ���

)XQFĠLRQDUH ���

ÌQWUHĠLQHUH ��

$YDULL ��
��

'DWH�WHKQLFH ��

3ODQXO�GH�FRQH[LXQL ��

/LVWă�GH�SLHVH�GH�VFKLPE ��
ÌQDLQWH�GH�SULPD�SXQHUH�vQ�IXQFĠLXQH��FLWLĠL�
REOLJDWRULX�PDQXDOXO�GH�XWLOL]DUH�úL�LQVWUXFĠLXQLOH�GH�
VHFXULWDWH�QU�������������$FHVW�DSDUDW�HVWH�GHVWLQDW�
X]XOXL�SURIHVLRQDO��GH�H[��vQ�KRWHOXUL��úFROL��VSLWDOH��
IDEULFL��PDJD]LQH��ELURXUL�úL�VSDĠLL�FRPHUFLDOH�
vQFKLULDWH�

7�UNoH

'HYUH\H�VRNPD ���

øúOHWPH ���

%DNÕP ��

$UÕ]DODU ��
��

7HNQLN�|]HOOLNOHU ��

7HY]L�SODQÕ ��

<HGHN�SDUoD�OLVWHVL ��
øON�NH]�GHYUH\H�VRNPD�LúOHPLQGHQ�|QFH��LúOHWPH�
NÕODYX]X�YH�J�YHQOLN�ELOJLOHUL�QR������������
NHVLQOLNOH�RNXQPDOÕGÕU��%X�FLKD]�WLFDUL�NXOODQÕP�LoLQ�
X\JXQGXU��|UQ��RWHOOHUGH��RNXOODUGD��KDVWDQHOHUGH��
IDEULNDODUGD��G�NNDQ��PD÷D]D�YH�PDUNHWOHUGH��
E�URODUGD�YH�NLUDOD\ÕFÕ�LúOHWPHOHUGH�
&LKD]ÕQ�NXOODQÕP��|PU�����\ÕOGÕU�

Ɋɭɫɫɤɢɣ

ȼɜɨɞ ɜ ɷɤɫɩɥɭɚɬɚɰɢɸ ���

ɗɤɫɩɥɭɚɬɚɰɢɹ ���

Ɍɟɯɨɛɫɥɭɠɢɜɚɧɢɟ ��

ɇɟɢɫɩɪɚɜɧɨɫɬɢ ��
��

Ɍɟɯɧɢɱɟɫɤɢɟ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ ��

ɗɥɟɤɬɪɢɱɟɫɤɚɹ ɫɯɟɦɚ ��

Ɂɚɩɚɫɧɵɟ ɱɚɫɬɢ ��
ɉɟɪɟɞ ɩɟɪɜɵɦ ɜɜɨɞɨɦ ɜ ɷɤɫɩɥɭɚɬɚɰɢɸ
ɨɛɹɡɚɬɟɥɶɧɨ ɩɪɨɱɢɬɚɬɶ ɪɭɤɨɜɨɞɫɬɜɨ ɩɨ
ɷɤɫɩɥɭɚɬɚɰɢɢ ɢ ɭɤɚɡɚɧɢɹ ɩɨ ɛɟɡɨɩɚɫɧɨɫɬɢ ʋ
�����������Ⱦɚɧɧɵɣ ɚɩɩɚɪɚɬ ɩɪɟɞɧɚɡɧɚɱɟɧ ɞɥɹ
ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ��ɧɚɩɪɢɦɟɪ��ɜ
ɝɨɫɬɢɧɢɰɚɯ��ɲɤɨɥɚɯ��ɛɨɥɶɧɢɰɚɯ��ɧɚ ɩɪɟɞɩɪɢɹɬɢɹɯ��
ɜ ɦɚɝɚɡɢɧɚɯ��ɨɮɢɫɚɯ ɢ ɞɥɹ ɫɞɚɱɢ ɜ ɚɪɟɧɞɭ�

6ORYHQVN\

8YHGHQLH�GR�SUHYiG]N\ ���

3UHYiG]ND ���

ÒGUåED ��

3RUXFK\ ��
��

7HFKQLFNp�~GDMH� ��

6FKpPD�]DSRMHQLD� ��

=R]QDP�QiKUDGQêFK�GLHORY ��
3UHG�SUYêP�XYHGHQtP�GR�SUHYiG]N\�VL�
EH]SRGPLHQHþQH�PXVtWH�SUHþtWDs�QiYRG�QD�SRXåLWLH�
D�EH]SHþQRVWQp�SRN\Q\�þ�������������7HQWR�
VSRWUHELþ�MH�YKRGQê�SUH�SURIHVLRQiOQH�SRXåLWLH�
QDSU��Y�KRWHORFK��ãNROiFK��QHPRFQLFLDFK��IDEULNiFK��
REFKRGRFK��NDQFHOiULiFK�D�SRåLþRYQLDFK�
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+UYDWVNL

3XãWDQMH�X�SRJRQ ����

3RJRQ ���

2GUåDYDQMH ��

6PHWQMH ��
��

7HKQLþNL�SRGDFL ��

(O��VKHPD ��

3RSLV�UH]HUYQLK�GLMHORYD ��
3ULH�SUYRJ�SXãWDQMD�X�SRJRQ�REDYH]QR�SURqLWDWL�
XSXWH�]D�XSRWUHEX�L�VLJXUQRVQH�QDSRPHQH�%U��
�����������2YDM�XUHèDM�MH�QDPMHQMHQ�VDPR�]D�
XSRWUHEX�X�SRVORYQLP�SURVWRULMDPD��QSU��X�
KRWHOLPD��ãNRODPD��EROQLFDPD��WYRUQLFDPD��
WUJRYLQDPD��NDQFHODULMDPD�L�GUXãWYLPD�]D�
L]GDYDQMH�

6USVNL

3XãWDQMH�X�SRJRQ ����

5DG ���

2GUåDYDQMH ��

6PHWQMH ��
��

7HKQLþNL�SRGDFL ��

5D]YRGQL�SODQ ��

6SLVDN�UH]HUYQLK�GHORYD ��
3UH�SUYRJ�SXãWDQMD�X�SRJRQ�REDYH]QR�SURqLWDWL�
XSXWVWYR�]D�XSRWUHEX�L�VLJXUQRVQH�QDSRPHQH�%U��
�����������2YDM�XUHèDM�MH�QDPHQMHQ�VDPR�]D�
XSRWUHEX�X�SRVORYQLP�SURVWRULMDPD��QSU��X�
KRWHOLPD��ãNRODPD��EROQLFDPD��IDEULNDPD��
UDGQMDPD��NDQFHODULMDPD�L�GUXãWYLPD�]D�L]GDYDQMH�

Ȼɴɥɝɚɪɫɤɢ

ɉɭɫɤɚɧɟ ���

Ɋɚɛɨɬɚ ���

ɉɨɞɞɪɴɠɤɚ ��

ɉɨɜɪɟɞɢ ��
��

Ɍɟɯɧɢɱɟɫɤɢ ɞɚɧɧɢ ��

ɋɯɟɦɚ ɡɚ ɜɤɥɸɱɜɚɧɟ ��

ɋɩɢɫɴɤ ɧɚ ɪɟɡɟɪɜɧɢ ɱɚɫɬɢ ��
ɉɪɟɞɢ ɩɴɪɜɨɧɚɱɚɥɧɨɬɨ ɩɭɫɤɚɧɟ ɧɟɩɪɟɦɟɧɧɨ
ɩɪɨɱɟɬɟɬɟ ɂɧɫɬɪɭɤɰɢɹɬɚ ɡɚ ɟɤɫɩɥɨɚɬɚɰɢɹ ɢ
ɍɤɚɡɚɧɢɹɬɚ ɡɚ ɛɟɡɨɩɚɫɧɨɫɬ ʋ������������Ɍɨɡɢ
ɭɪɟɞ ɟ ɩɨɞɯɨɞɹɳ ɡɚ ɩɪɨɮɟɫɢɨɧɚɥɧɨ ɢɡɩɨɥɡɜɚɧɟ��
ɧɚɩɪ��ɜ ɯɨɬɟɥɢ��ɭɱɢɥɢɳɚ��ɛɨɥɧɢɰɢ��ɮɚɛɪɢɤɢ��
ɦɚɝɚɡɢɧɢ��ɨɮɢɫɢ ɢ ɡɚ ɮɢɪɦɢ��ɞɚɜɚɳɢ ɩɨɞ ɧɚɟɦ�
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$FKWXQJ�
%HLP�6DXJHQ�PLW�GHP�6DXJVFKODXFK�GDUI�
GHU�%�UVWHQNRSI�PLW�GHU�URWLHUHQGHQ�
%�UVWHQZDO]H�QLFKW�DXI�KRFKIORULJH�
7HSSLFKH�JHVWHOOW�ZHUGHQ��'HU�7HSSLFK�
N|QQWH�EHL�HLQHU�OlQJHUHQ�9HUZHLOGDXHU�
GHU�URWLHUHQGHQ�%�UVWHQZDO]H�EHVFKlGLJW�
RGHU�]HUVW|UW�ZHUGHQ�

(1

$WWHQWLRQ�
:KHQ�VXFNLQJ�ZLWK�WKH�YDFXXP�ZDQG��WKH�
EUXVK�KHDG�ZLWK�WKH�URWDWLQJ�EUXVK�UROOHU�
PD\�QRW�EH�SODFHG�RQ�D�ORQJ�SLOH�FDUSHW�
/RQJHU�FRQWDFW�ZLWK�WKH�URWDWLQJ�EUXVK�
UROOHU�FRXOG�GDPDJH�RU�GHVWUR\�WKH�FDUSHW�

)5

$WWHQWLRQ�
/RUV�GH�O¶DVSLUDWLRQ�DYHF�OH�IOH[LEOH��OD�WrWH�
GH�OD�EURVVH�DYHF�URXOHDX�URWDWLI�QH�GRLW�
SDV�rWUH�PLVH�VXU�OH�WDSLV�j�SRLOV�ORQJV�
/H�WDSLV�SRXUUDLW�rWUH�HQGRPPDJp��YRLUH�
GpWUXLW�VL�OH�URXOHDX�GH�EURVVH�URWDWLI�UHVWDLW�
ORQJWHPSV�VXU�FHOXL�FL�

,7

$WWHQ]LRQH�
'XUDQWH�O¶DVSLUD]LRQH�FRQ�LO�WXER�IOHVVLELOH�
GL�DVSLUD]LRQH�OD�WHVWD�SRUWDVSD]]ROD�FRQ�LO�
UXOORVSD]]ROD�URWDQWH�QRQ�GHYH�HVVHUH�
SRJJLDWD�VX�WDSSHWL�D�IHOSD�OXQJD�
,Q�FDVR�GL�XQD�GXUDWD�SUROXQJDWD�GHO�
FRQWDWWR�LO�WDSSHWR�SRWUHEEH�VXELUH�GDQQL�R�
DGGLULWWXUD�HVVHUH�GLVWUXWWR�

1/

/HW�RS�
%LM�KHW�]XLJHQ�PHW�GH�]XLJVODQJ�PDJ�GH�
ERUVWHONRS�PHW�GH�URWHUHQGH�ERUVWHOZDOV�
QLHW�RS�KRRJSROLJH�WDSLMWHQ�JH]HW�ZRUGHQ�
$OV�GH�URWHUHQGH�ERUVWHOZDOV�ODQJHUH�WLMG�
RS�KHW�WDSLMW�VWDDW��NDQ�GLW�EHVFKDGLJG�
ZRUGHQ�RI�NDSRW�JDDQ�

(6

$WHQFLyQ�
$O�DVSLUDU�FRQ�OD�PDQJXHUD�HYLWH�FRORFDU�OD�
FDEH]D�FHSLOODGRUD�FRQ�HO�FLOLQGUR�HQ�
URWDFLyQ�VREUH�PRTXHWDV�GH�ILEUD�ODUJD�
/D�PRTXHWD�GH�ILEUD�ODUJD�SRGUtD�HVWURSHDU�
R�GHVWUXLU�DO�FDER�GH�XQ�UDWR�HO�FLOLQGUR�
URWDWRULR�FHSLOODQWH�

37

$WHQomR�
$R�DVSLUDU�FRP�R�WXER��D�FDEHoD�GH�
HVFRYDV�QmR�SRGH�VHU�FRORFDGD�FRP�R�
FLOLQGUR�GH�HVFRYDV�URWDWLYR�DFWLYR�VREUH�
DOFDWLIDV�GH�SHOR�DOWR�
$�DOFDWLID�SRGH�VHU�GDQLILFDGD�RX�GHVWUXtGD�
VH�R�FLOLQGUR�GH�HVFRYDV�URWDWLYR�
SHUPDQHFHU�PXLWR�WHPSR�VREUH�HOD�
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(/

ȆȡȠıȠȤȒ�
ȀĮĲȐ ĲȘȞ ĮȞĮȡȡȩĳȘıȘ�ȝİ ĲȠ ȜȐıĲȚȤȠ
ĮȞĮȡȡȩĳȘıȘȢ Ș țİĳĮȜȒ ĲȘȢ ȕȠȪȡĲıĮȢ įİȞ
İʌȚĲȡȑʌİĲĮȚ ȞĮ ĲȠʌȠșİĲİȓĲĮȚ�ȝİ ĲȠȞ
ʌİȡȚıĲȡİĳȩȝİȞȠ țȪȜȚȞįȡȠ ȕȠȪȡĲıĮȢ ıİ
ȝȠțȑĲİȢ�ȝİ ıȖȠȣȡȩ ȕİȜȠȪįȠ�

Ȉİ ʌİȡȓʌĲȦıȘ�ȝİȖȐȜȘȢ ʌĮȡĮȝȠȞȒȢ ĲȠȣ
ʌİȡȚıĲȡİĳȩȝİȞȠȣ țȣȜȓȞįȡȠȣ ȕȠȪȡĲıĮȢ
İȞįȑȤİĲĮȚ ȞĮ ʌȐșİȚ ȕȜȐȕȘ Ȓ ȞĮ țĮĲĮıĲȡĮĳİȓ
Ș�ȝȠțȑĲĮ�

'$

%HP UN�
9HG�VXJQLQJ�PHG�VXJHVODQJHQ�Pn�
E¡UVWHKRYHGHW�PHG�GHQ�URWHUHQGH�
E¡UVWHYDOVH�LNNH�VWLOOHV�Sn�W SSHU�PHG�K¡M�
OXY�
+YLV�GHQ�URWHUHQGH�E¡UVWHYDOVH�VWnU�Sn�
W SSHW�L�O QJHUH�WLG��NDQ�GHWWH�EOLYH�
EHVNDGLJHW�HOOHU�¡GHODJW�

12

$GYDUVHO�
1nU�PDQ�VXJHU�PHG�VXJHVODQJHQ��Pn�
E¡UVWHKRGHW�PHG�GHQ�URWHUHQGH�
E¡UVWHYDOVHQ�LNNH�VHWWHV�QHG�Sn�WHSSHU�
PHG�K¡\�IORU�
+YLV�GHQ�URWHUHQGH�E¡UVWHYDOVHQ�EOLU�
Y UHQGH�OHQJH�Sn�WHSSHW��NDQ�GHWWH�EOL�
VNDGHW�HOOHU�¡GHODJW�

69

2%6�
9LG�VXJQLQJ�PHG�VXJVODQJHQ�InU�LQWH�
ERUVWKXYXGHW�PHG�GHQ�URWHUDQGH�
ERUVWYDOVHQ�VWlOODV�QHU�Sn�PDWWRU�PHG�OnQJ�
OXJJ�
+nOOV�GHQ�URWHUDQGH�ERUVWYDOVHQ�VWLOOD�Sn�
HWW�RFK�VDPPD�VWlOOH�XQGHU�OlQJUH�WLG�NDQ�
PDWWDQ�VNDGDV�HOOHU�I|UVW|UDV�

),

+XRPLR�
.XQ�LPXURLGDDQ�LPXOHWNXD�Nl\WWlHQ��
KDUMDSllQ�S\|ULYll�KDUMDWHODD�HL�VDD�ODLWWDD�
NRUNHDQXNNDLVLD�PDWWRMD�YDVWHQ�
-RV�S\|ULYll�KDUMDWHODD�SLGHWllQ�PDWROOD�
SLWHPSllQ��PDWWR�YRL�YDKLQJRLWWXD�WDL�
WXKRXWXD�

+8

)LJ\HOHP�
+D�D�V]tYyW|POĘYHO�SRUV]tYy]XQN��D�IRUJy�
NHIHKHQJHUUHO�UHQGHONH]Ę�NHIHIHMHW�EHQ�
V]DEDG�KRVV]~V]iO~�V]ĘQ\HJUH�KHO\H]QL�

+D�D�IRUJy�NHIHKHQJHU�KRVV]DEE�LGHLJ�
PDUDG�D�V]ĘQ\HJHQ��D]�PHJVpU�OKHW�YDJ\�
DNiU�W|QNUH�LV�PHKHW�
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3R]RU�
%ČKHP�Y\ViYiQt�SRPRFt�VDFt�KDGLFH�VH�
KODYD�NDUWiþH�V�URWXMtFtP�YiOFHP�QHVPt�
VWDYČW�QD�NREHUHF�V�Y\VRNêP�YODVHP�
'pOH�WUYDMtFt�SĤVREHQt�KODY\�NDUWiþH�V�
URWXMtFtP�YiOFHP�QD�NREHUHF�PĤåH�YpVW�N�
MHKR�SRãNR]HQt�QHER�]QLþHQt�

6/

3R]RU�
3UL�VHVDQMX�V�VHVDOQR�FHYMR�QH�VPH�ELWL�
JODYD�ãþHWNH�]�YUWHþLP�VH�NUWDþQLP�YDOMHP�
SRVWDYOMHQD�QD�YLVRNRIORUQH�SUHSURJH�
3UHSURJD�VH�ODKNR�SUL�GDOMãL�OHåDOQL�GREL�
YUWHþHJD�VH�NUWDþQHJD�YDOMD�SRãNRGXMH�DOL�
XQLþL�

3/

8ZDJD�
3RGF]DV�RGNXU]DQLD�ZĊĪHP�QLH�ZROQR�
XVWDZLDü�JáRZLF\�V]F]RWNL�]�ZLUXMąF\P�
ZDOFHP�V]F]RWNRZ\P�QD�G\ZDQDFK�R�
Z\VRNLP�ZáRVLX�
3U]\�GáXĪV]\P�SU]\WU]\PDQLX�ZLUXMąFHJR�
ZDOFD�V]F]RWNRZHJR�PRĪH�QDVWąSLü
XV]NRG]HQLH�OXE�]QLV]F]HQLH�G\ZDQX�

52

$WHQĠLH�
/D�DVSLUDUH�FX�IXUWXQXO��FDSXO�SHULHL�FX�YDOĠ
URWLWRU�QX�DUH�YRLH�Vă�ILH�IL[DW�SH�PRFKHWH�
FX�SHUL�vQDOĠL�
ÌQ�FD]XO�XQHL�SHULRDGH�PDL�OXQJL�GH�RSULUH�D�
YDOĠXOXL�URWLWRU�FX�SHULH��PRFKHWD�SRDWH�IL�
GHWHULRUDWă�VDX�GLVWUXVă�

75

'LNNDW�
(PPH�KRUWXPX�LOH�HPPH�LúOHPL�
\DSÕOGÕ÷ÕQGD��G|QHQ�IÕUoD�PHUGDQHOL�IÕUoD�
NDIDVÕ�\�NVHN�W�\O��KDOÕODU��]HULQH�
NRQPDPDOÕGÕU�
'|QHQ�IÕUoD�PHUGDQHVL�KDOÕ��]HULQGH�X]XQ�
ELU�V�UH�NDOÕUVD��KDOÕ�]DUDU�J|U�U�YH\D�WDKULS�
ROXU�

58

ȼɧɢɦɚɧɢɟ�
ɉɪɢ ɜɫɚɫɵɜɚɧɢɢ ɫ ɩɨɦɨɳɶɸ
ɜɫɚɫɵɜɚɸɳɟɝɨ ɲɥɚɧɝɚ ɳɟɬɤɭ ɫ
ɜɪɚɳɚɸɳɢɦɫɹ ɜɚɥɢɤɨɦ ɧɟɥɶɡɹ
ɧɚɫɬɪɚɢɜɚɬɶ ɧɚ ɤɨɜɪɵ ɫ ɜɵɫɨɤɢɦ
ɜɨɪɫɨɦ�
ɉɪɢ ɞɥɢɬɟɥɶɧɨɦ ɜɨɡɞɟɣɫɬɜɢɢ
ɜɪɚɳɚɸɳɟɝɨɫɹ ɳɟɬɨɱɧɨɝɨ ɜɚɥɢɤɚ ɧɟ
ɢɫɤɥɸɱɟɧɨ ɩɨɜɪɟɠɞɟɧɢɟ ɢɥɢ
ɭɧɢɱɬɨɠɟɧɢɟ ɤɨɜɪɚ�



�&9��������&9�����

��

6.

3R]RU�
3RþDV�Y\ViYDQLD�VDFRX�KDGLFRX�VD�KODYLFD�
V�URWXM~FRX�YDOFRYRX�NHIRX�QHVPLH�
SRVWDYLW
�QD�NREHUHF�V�Y\VRNêP�YODVRP��
3UL�GOKãRP�S{VREHQt�URWXM~FHM�YDOFRYHM�
NHI\�QD�NREHUHF�E\�PRKOR�G{MVW
�N�MHKR�
SRãNRGHQLX�DOHER�]QLþHQLX�

+5

3R]RU�
3UL�XVLVDYDQMX�V�XVLVQLP�FULMHYRP�JODYD�V�
þHWNDPD�V�URWLUDMXüRP�YDOMNDVWRP�þHWNRP�
QH�VPLMH�ELWL�VWDYOMDQD�QD�WHSLKH�VD�
GXJDþNLP�YODNQLPD�
7HSLK�EL�NRG�GXOMHJ�YUHPHQD�]DGUåDYDQMD�
URWLUDMXüH�YDOMNDVWH�þHWNH�PRJDR�ELWL�
RãWHüHQ�LOL�XQLãWHQ�

65

3DåQMD�
3UL�XVLVDYDQMX�V�XVLVQLP�FUHYRP�JODYD�VD�
þHWNDPD�VD�URWLUDMXüRP�YDOMNDVWRP�þHWNRP�
QH�VPH�ELWL�VWDYOMDQD�QD�WHSLKH�VD�
GXJDþNLP�YODNQLPD�
7HSLK�EL�NRG�GXåHJ�YUHPHQD�]DGUåDYDQMD�
URWLUDMXüH�YDOMNDVWH�þHWNH�PRJDR�ELWL�
RãWHüHQ�LOL�XQLãWHQ�

%*

ȼɧɢɦɚɧɢɟ�
ɉɪɢ ɢɡɫɦɭɤɜɚɧɟ ɫɴɫ ɫɦɭɤɚɬɟɥɧɢɹ
ɦɚɪɤɭɱ ɝɥɚɜɚɬɚ ɧɚ ɱɟɬɤɚɬɚ ɫ
ɜɴɪɬɹɳɢɹ ɫɟ ɜɚɥɹɤ ɞɚ ɧɟ ɫɟ ɩɨɫɬɚɜɹ
ɜɴɪɯɭ ɤɢɥɢɦɢ ɫ ɜɢɫɨɤɚ ɮɥɨɪɚ�

ɉɪɢ ɩɨ�ɩɪɨɞɴɥɠɢɬɟɥɧɚ ɭɩɨɬɪɟɛɚ ɧɚ
ɜɴɪɬɹɳɢɹ ɫɟ ɜɚɥɹɤ ɧɚ ɱɟɬɤɚɬɚ ɤɢɥɢɦɚ
ɦɨɠɟ ɞɚ ɫɟ ɩɨɜɪɟɦɢ ɢɥɢ ɪɚɡɪɭɲɢ�
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0DOIXQFWLRQV

0RWRU�GRHV�QRW�UXQ
ԏ &KHFN�FDEOH��SOXJ��IXVH�DQG�VRFNHW�

RXWOHW�
± 7KHUPDO�VZLWFK�KDV�VZLWFKHG��II�WKH�

HQJLQH�GXH�WR�RYHUKHDWLQJ��
ԏ 3XOO�RXW�WKH�PDLQ�SOXJ��FKDQJH�WKH�

EORFNHG�ILOWHU�RU�FOHDU�WKH�REVWUXFWLRQ�LQ�
WKH�VXFWLRQ�SLSH��7KH�XQLW�LV�UHDG\�IRU�
RSHUDWLRQ�DJDLQ�DIWHU�FRROLQJ�GRZQ�

ԏ 6ZLWFK�RQ�XQLW�

5DWWOLQJ�QRLVH�ZKHQ�VZLWFKHG�RII

1RWH�
7KH�EUXVK�LV�HTXLSSHG�ZLWK�D�VOLS�FOXWFK�
ZKLFK�GLVHQJDJHV�ZKHQ�H[FHVVLYHO\�ODUJH�
REMHFWV�RU�EORFNDJHV�DUH�VXFNHG�LQ�
7KH�FOXWFK�RQO\�HQJDJHV�ZKHQ�WKH�XQLW�LV�
VZLWFKHG�RII��UHVXOWLQJ�LQ�D�ORXG�UDWWOLQJ�
QRLVH�

ԏ &KHFN�EUXVK�IRU�EORFNDJHV�DQG�UHPRYH�
LI�QHFHVVDU\�

7KH�QRLVH�LV�QR�ORQJHU�KHDUG�ZKHQ�WKH�XQLW�
LV�VZLWFKHG�EDFN�RQ�

6XFWLRQ�UHVXOW�XQVDWLVIDFWRU\
ԏ &KHFN�EUXVK�IRU�EORFNDJHV�
ԏ 5HPRYH�REVWUXFWLRQV�IURP�EUXVK�KHDG��

VXFWLRQ�WXEH�DQG�VXFWLRQ�KRVH�
ԏ &KDQJLQJ�WKH�ILOWHU�EDJ�
ԏ &KDQJH�EORZ�RXW�ILOWHU�RU�PRWRU�

SURWHFWLRQ�ILOWHU�
ԏ &KHFN�SLOH�KHLJKW�DGMXVWLQJ�NQRE�IRU�

FRUUHFW�VHWWLQJ�
ԏ :LWK�KHDY\�EUXVK�ZHDU�WKLV�PXVW�EH�

UHSODFHG��7KH�GHJUHH�RI�ZHDU�LV�
UHFRJQLVDEOH�E\�FRPSDULQJ�ZLWK�WKH�
GLIIHUHQW�FRORXUHG�LQGLFDWRU�EULVWOHV��VHH�
ILJXUH�LWHP�����,I�WKH�EODFN�EULVWOHV�DUH�

WKH�VDPH�KHLJKW�DV�WKH�UHG�RQHV��WKH�
EUXVK�KDV�WR�EH�UHSODFHG�

5HG�FRQWURO�ODPS�OLW�XS
ԏ 5HPRYH�REVWUXFWLRQV�IURP�EUXVK�KHDG��

VXFWLRQ�WXEH�DQG�VXFWLRQ�KRVH�
ԏ &KDQJLQJ�WKH�ILOWHU�EDJ�

�����%UXVK
�����%UXVK�KHDG
�����%UXVK�FRYHU
�����,QGLFDWRU�EULVWOHV
�����6XFWLRQ�SLSH
�����6XFWLRQ�KRVH
�����)LOWHU�EDJ
�����(QJLQH�SURWHFWLRQ�ILOWHU
�����%ORZ�RXW�ILOWHU
����$GMXVWPHQW�NQRE�SLOH�KHLJKW
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(8�'HFODUDWLRQ�RI�&RQIRUPLW\

:H�KHUHE\�GHFODUH�WKDW�WKH�PDFKLQH�
GHVLJQDWHG�EHORZ�E\�YLUWXH�RI�LWV�GHVLJQ�
DQG�W\SH�RI�FRQVWUXFWLRQ�DQG�LQ�WKH�YHUVLRQ�
PDUNHWHG�E\�RXUVHOYHV�FRPSOLHV�ZLWK�WKH�
UHOHYDQW�IXQGDPHQWDO�KHDOWK��DQG�VDIHW\�
UHTXLUHPHQWV�RI�WKH�(8�'LUHFWLYHV�JLYHQ�
EHORZ�
7KLV�GHFODUDWLRQ�ZLOO�FHDVH�WR�EH�YDOLG�LI�
DQ\�PRGLILFDWLRQV�DUH�PDGH�WR�WKH�PDFKLQH�
ZLWKRXW�RXU�H[SUHVV�DSSURYDO�

3URGXFW��'U\�YDFXXP�FOHDQHU
7\SH��������[[[��������[[[

5HOHYDQW�(8�'LUHFWLYHV
0DFKLQHU\�'LUHFWLYH��������&(�
(8�/RZ�9ROWDJH�(TXLSPHQW�'LUHFWLYH�����
���((&��DPHQGHG�E\�������((&
(8�'LUHFWLYH�RQ�(OHFWURPDJQHWLF�
&RPSDWLELOLW\���������((&��DPHQGHG�E\�
�������((&��������((&��������((&

+DUPRQLVHG�VWDQGDUGV�DSSOLHG
',1�(1��������
',1�(1�����������
',1�(1����������������$������
',1�(1�������������
',1�(1���������������
',1�(1������������������$������

1DWLRQDO�VWDQGDUGV�DSSOLHG
�

$SSURSULDWH�LQWHUQDO�PHDVXUHV�KDYH�EHHQ�
WDNHQ�WR�HQVXUH�WKDW�VHULHV�SURGXFWLRQ�
XQLWV�FRQIRUP�DW�DOO�WLPHV�WR�WKH�
UHTXLUHPHQWV�RI�FXUUHQW�(8�'LUHFWLYHV�DQG�
UHOHYDQW�VWDQGDUGV��7KH�VLJQDWRULHV�DUH�
HPSRZHUHG�WR�UHSUHVHQW�DQG�DFW�RQ�EHKDOI�
RI�WKH�FRPSDQ\�PDQDJHPHQW�

�����������������

$OIUHG�.lUFKHU�/LPLWHG�3DUWQHUVKLS�
5HJLVWHUHG�RIILFH��:LQQHQGHQ��
5HJLVWUDWLRQ�FRXUW��:DLEOLQJHQ��
+5$�����
3HUVRQDOO\�OLDEOH�SDUWQHU��.lUFKHU�
5HLQLJXQJVWHFKQLN�*PE+��
5HJLVWHUHG�RIILFH�:LQQHQGHQ��
�����:DLEOLQJHQ�&RPSDQ\�
5HJLVWHU��+5%

0DQDJLQJ�GLUHFWRUV�
'U��%HUQKDUG�*UDI��+DUWPXW�-HQQHU��
*HRUJ�0HW]

$OIUHG�.lUFKHU�*PE+�	�&R��.*
&OHDQLQJ�6\VWHPV
$OIUHG�.lUFKHU�6WUD�H������
3�2�%R[����
'�������:LQQHQGHQ
7HO����������������
)D[�������������������
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(85������������9�����a����+]������+]
*%��������������9�����a����+]������+]

���P�+��99�)�[�
(85�����������
*%�������������

3�PD[�������:

PD[� �����N3D������PEDU�

PD[� �� O�V

&9������������PP
&9������������PP

&9������������ PP�[���� PP�[���� PP
&9������������ PP�[���� PP�[���� PP

&9������������NJ
&9������������NJ

���G% �$�
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6WURPODXISODQ���&LUFXLW�GLDJUDP���6FKpPD�GH�FLUFXLW

&� (QWVW|UNRQGHQVDWRU 6� +DXSWVFKDOWHU
6XSSUHVLRQ�FDSDFLWRU 0DLQVZLWFK

&RQGHQVDWHXU�DQWLSDUDVLWHV ,QWHUUXSWHXU�SULQFLSDO

+� .RQWUROOODPSH ;� 1HW]VWHFNHU
3LORW�ODPS 3RZHU�VXSSO\�SOXJ

/DPSH�GH�FRQWU{OH 3ULVH�G¶DOLPHQWDWLRQ�G¶pQHUJLH

0� 6DXJWXUELQH ;� .OHPPHQ
9DFXXP�PRWRU %LQGHU

7XUELQH�G¶DVSLUDWLRQ %RUQH

1� 6FKDOWHOHNWURQLN 5��5� $QWLVWDWLNDEOHLWXQJ��HQWIlOOW
(OHFWURQLF�VZLWFK�XQLW EHL�9DU������9

8QLWp�pOHFWURQLTXH :LUH�DQWLVWDWLF��QRW�9DU������9
&DEOH�DQWLVWDWLTXH��QRQ�9DU������9

3� 'UXFNVFKDOWHU
3UHVVXUH�VZLWFK �

,QWHUUXSWHXU�j�SUHVVLRQ
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