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-HVW� WR� ïÈF]QRĂÊ�PDMÈFD�QD�FHOX�GRVWDUF]H�
QLH� VWDWNRP� LQIRUPDFML�PDMÈF\FK�ZSï\Z�QD�
LFK� EH]SLHF]HñVWZR�� 3ROHJD� RQD� QD� UR]SR�
ZV]HFKQLDQLX� NRPXQLNDWöZ� 06,� �0DULWLPH�
6DIHW\�,QIRUPDWLRQ���GR�NWöU\FK�QDOHĝÈ�P�LQ��
RVWU]HĝHQLD� QDZLJDF\MQH�� RVWU]HĝHQLD�PHWH�
RURORJLF]QH�� SURJQR]\� SRJRG\�� LQIRUPDFMH�
Rb DNFMDFK� UDWRZQLF]\FK�� LQIRUPDFMH� Rb ]OR�
G]HQLX� DNZHQöZ� LWS�� .RPXQLNDW� IRQLF]Q\�
6(&85,7(� SRZLQLHQ� E\Ê� SRSU]HG]RQ\� Z\�
ZRïDQLHP� 6$)(7<� QD� '6&�� Db MHJR� IRUPDW�
Z\JOÈGD�QDVWÚSXMÈFR�

6(&85,7(�6(&85,7(�6(&85,7(
$//�6+,36�$//�6+,36�$//�6+,36
7+,6�,6��LGHQW\ğNDFMD�QDGDZF\�[���
326,7,21����
�WUHĂÊ�NRPXQLNDWX�
287

1DGDZDQLH�WHJR�W\SX�NRPXQLNDWöZ�WR�SU]HGH�
ZV]\VWNLP� ]DGDQLH� VWDFML� EU]HJRZ\FK�� -HVW�
RQR�UHDOL]RZDQH�UHJXODUQLH�RbVWDï\FK�SRUDFK��
,QIRUPDFMH�RbJRG]LQDFK�QDGDZDQLD�NRPXQL�
NDWöZ�RVWU]HJDZF]\FK�PRĝQD�]QDOHěÊ�ZbRG�
SRZLHGQLFK� SXEOLNDFMDFK� EÈGě� QD� VWURQDFK�
LQWHUQHWRZ\FK�VWDFML�EU]HJRZ\FK��7HJR�W\SX�
GDQH� PRĝQD� UöZQLHĝ� ]D]Z\F]DM� X]\VNDÊ�
ZbELXU]H�PDULQ\��
-DNR� ĝH� SU]HZDĝQLH� NRPXQLNDW\� VÈ� GïXJLH��
LFK� WUHĂÊ� MHVW�SRGDZDQD�QD�NDQDïDFK� URER�
F]\FK� VWDFML� EU]HJRZ\FK�� 1LH]DOHĝQLH� RG�
WHJR�� F]\� ]DSRZLHGě� NRPXQLNDWX� RVWU]H�
JDZF]HJR�PD� IRUPÚ�Z\ZRïDQLD�6$)(7<�QD�
'6&�� F]\�Z\ZRïDQLD� IRQLF]QHJR� 6(&85,7(�
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QD�NDQDOH�����ZbFHOX�SRGDQLD�UR]EXGRZDQHM�
WUHĂFL�NRPXQLNDWX�QDVWÚSXMH�SU]HNLHURZDQLH�
QD�NDQDï�URERF]\�
3U]\NïDGRZD� WUHĂÊ� Z\ZRïDQLD� 6(&85,7(�
QDGDQHJR�SU]H]�VWDFMÚ�EU]HJRZÈ�3ROLVK�5HV��
FXH�5DGLR�QD�NDQDOH����

6(&85,7(�6(&85,7(�6(&85,7(
$OO�VKLSV�$OO�VKLSV�$OO�VKLSV
7KLV�LV�3ROLVK�5HVFXH�5DGLR��3ROLVK�
5HVFXH�5DGLR��3ROLVK�5HVFXH�5DGLR
:HDWKHU�IRUHFDVW�IRU�%DOWLF�6HD�
2Q�FKDQQHOV�����������
7KLV�LV�3ROLVK�5HVFXH�5DGLR
2XW

3U]\�Z\ZRïDQLDFK�GR�ZV]\VWNLFK�
VWDFML�PRĝQD�VWRVRZDÊ�Z\PLHQQLH�
KDVïR�ķDOO�VKLSVĵ��ZV]\VWNLH�VWDWNL��
OXE�ķDOO�VWDWLRQVĵ��ZV]\VWNLH�VWDFMH���

3RGDZDQLH�SR]\FML�ZbSU]\SDGNX�VWDFML�EU]H�
JRZHM�QLH�MHVW�]DVDGQH��ZbSU]HFLZLHñVWZLH�GR�
SRGDQLD�WHPDW\NL�]DSRZLDGDQHJR�NRPXQLND�
WX��3RZWöU]HQLH�QD]Z\�VWDFML�QDGDZF]HM�QD�
NRñFX�PD� FKDUDNWHU� ]Z\F]DMRZ\�� =ZUöÊP\�
XZDJÚ�QD�]DNRñF]HQLH�NRPXQLNDWX�VïRZHP�
ķRXWĵ��R]QDF]DMÈF\P��ĝH�VWDFMD�QDGDZF]D�QLH�
RF]HNXMH�RGSRZLHG]L�RG�RGELRUFöZ��1DVWÚS�
QLH� QD� NDQDïDFK�ZVND]DQ\FK�ZbZ\ZRïDQLX�
]RVWDMH� QDGDQ\� ZïDĂFLZ\� NRPXQLNDW�� NWöU\�
]DF]\QD�VLÚ�SRGREQLH�

*RG]LQ\�QDGDZDQLD�NRPXQLNDWöZ�06,�SU]H]�VWDFMÚ�EU]HJRZÈ�ZHGïXJ�$GPLUDOW\�/LVW�RI�5DGLR�6LJQDOV��YRO���

3RQWD�'HOJDGD��3RVWUD�'HOJDGD�
A &K��� 9+)

:HDWKHU�%XOOHWLQV 1DYLJDWLRQDO�:DUQLQJV
$����������� ,Q�3RUWXJXHVH�IRU�3RUWR�

GH�3RQWD�'HOJDGD
$����������� ,Q�3RUWXJXHVH�IRU�

3RUWR�GH�3RQWD��
'HOJDGD



6(&85,7(�6(&85,7(�6(&85,7(
$OO�VKLSV�$OO�VKLSV�$OO�VKLSV
7KLV�LV�3ROLVK�5HVFXH�5DGLR��3ROLVK�
5HVFXH�5DGLR��3ROLVK�5HVFXH�5DGLR
:HDWKHU�IRUHFDVW�IRU�%DOWLF�6HD�
Į

:bGDOV]HM� F]ÚĂFL� NRPXQLNDWX� SRMDZLDMÈ� VLÚ�
NROHMQR� RVWU]HĝHQLD� �ķZDUQLQJVĵ��� V\WXDFMD�
EDU\F]QD� �ķV\QRSVLVĵ��� SURJQR]D� NUöWNRWHU�
PLQRZD�GOD� SRV]F]HJöOQ\FK� DNZHQöZ� �ķIR�
UHFDVWĵ�� Lb SURJQR]D� GïXJRWHUPLQRZD� �ķRXW��
ORRNĵ���3RZ\ĝV]D�NROHMQRĂÊ�MHVW�]DFKRZ\ZD�
QD� SU]H]� ZLÚNV]RĂÊ� VWDFML� QDGDMÈF\FK� SUR�
JQR]\�SRJRG\��
1DGDZFÈ� Z\ZRïDQLD� RVWU]HJDZF]HJR� PRĝH�
E\Ê� UöZQLHĝ� VWDWHN�� :WHG\� ]D]Z\F]DM� GR�
SU]HND]DQLD�MHVW�NUöWND�LQIRUPDFMD��WRWHĝ�QLH�
VWRVXMH� VLÚ� SU]HNLHURZ\ZDQLD� QD� NDQDï� UR�
ERF]\�LbFDï\�NRPXQLNDW�QDGDMH�VLÚ�QD�NDQD��
OH� ����:b FHOX� QDGDQLD�Z\ZRïDQLD� 6$)(7<�
Z\VWDUF]\� ]QDOHěÊ� SR]\FMÚ� ķ$OO� VKLSVĵ� �OXE�
ķ$OO�VWDWLRQVĵ��ZbPHQX�'6&��1DVWÚSQLH�SR�
ZLQQD�SRMDZLÊ�VLÚ�PRĝOLZRĂÊ�RNUHĂOHQLD�ND�
WHJRULL�Z\ZRïDQLD��7X�QDOHĝ\�Z\EUDÊ�6$)(�
7<��3U]HZDĝQLH�QD�W\P�NRñF]\�VLÚ�PRĝOLZRĂÊ�
MDNLFKNROZLHN� XVWDZLHñ� Lb SR� ]DWZLHUG]HQLX�
Z\ERUX�]REDF]\P\�NRPXQLNDW�ķ$OO�VKLSV�FDOO�
UHDG\ĵ��3R�Z\VïDQLX�Z\ZRïDQLD�UDGLRWHOHIRQ\�

RGELRUFöZ� Lb QDGDZF\� DXWRPDW\F]QLH� SU]H�
FKRG]È� QD� NDQDï� ���� 1LHOLF]QH� XU]ÈG]HQLD�
VWDWNRZH�SRGF]DV�WZRU]HQLD�Z\ZRïDQLD�GDMÈ�
PRĝOLZRĂÊ� Z\EUDQLD� HZHQWXDOQHJR� GRFHOR�
ZHJR�NDQDïX�URERF]HJR��,QDF]HM�MHVW�ZbSU]\�
SDGNX�VWDFML�EU]HJRZ\FK�ļ�RSHUDWRU��WZRU]ÈF�
Z\ZRïDQLH��PRĝH�Z\EUDÊ� NDQDï� URERF]\�GR�
GDOV]HM�NRUHVSRQGHQFML�
6\WXDFMH��ZbNWöU\FK�Z\ZRïDQLH�RVWU]HJDZF]H�
]H� VWDFML� VWDWNRZHM� MHVW� FHORZH�� PRJÈ� E\Ê�
GZRMDNLHJR�URG]DMX�
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:bFHOX�QDGDQLD�Z\ZRïDQLD�6$)(7<�QDOHĝ\�ZHMĂÊ��
Z�SR]\FMÚ�ķ$OO�6KLSV�&DOOĵ

:\ZRïDQLH�GR�ZV]\VWNLFK�VWDFML�PRĝQD�QDGDÊ��
]bSULRU\WHWHP�6$)(7<�OXE�85*(1&<��:\ZRïDQLH�
ZbQLHEH]SLHF]HñVWZLH�QDMF]ÚĂFLHM�VWDQRZL�RVREQÈ�
SR]\FMÚ�ZbPHQX

3U]\JRWRZDQLH�Z\ZRïDQLD�RVWU]HJDZF]HJR�]D]Z\F]DM�
QLH�REHMPXMH�Z\ERUX�NDQDïX�GR�GDOV]HM�ïÈF]QRĂFL��
5DGLRWHOHIRQ\��NWöUH�SR]ZDODMÈ�QD�Z\EöU�LQQHJR�
NDQDïX�QLĝ�����VWDQRZLÈ�U]DGNRĂÊ



X 2VWU]HĝHQLH� GRW\F]\� ]DJURĝHQLD� ]DXZD�
ĝRQHJR�SU]H]�]DïRJÚ�VWDWNX��RbNWöU\P�QLH�
E\ïR� PRZ\� Zb RVWU]HĝHQLDFK� QDZLJDF\M�
Q\FK��0RĝH�WR�E\Ê�GU\IXMÈF\�RELHNW��QLH�
VSUDZQH�ĂZLDWïR�QDZLJDF\MQH�LWS��3U]\NïD�
GRZR�

6(&85,7(�6(&85,7(�6(&85,7(
$OO�VKLSV�$OO�VKLSV�$OO�VKLSV
7KLV�LV�VDLOLQJ�YHVVHO�2VNDU�2VNDU�2VNDU
3RVLWLRQ���Ş��ĳ1����Ş��ĳ(
7KHUH�LV�DbĠRDWLQJ�VXEPHUJHG�REMHFW�LQ�
YLFLQLW\��GULIWLQJ�6RXWK
$OO�VKLSV�LQ�DUHD�QDYLJDWH�ZLWK�FDXWLRQ
2XW

X 2VWU]HĝHQLH�GRW\F]\�VDPHJR�VWDWNX��JG\ĝ�
WR� RQ� VWDQRZL� SU]HV]NRGÚ� QDZLJDF\MQÈ��
6È� WR� V\WXDFMH� U]DGNLH�� MHGQDN�PRĝOLZH��
:DOF]ÈF\� Zb V]WRUPLH� MDFKW�� NWöU\� QLH�
PRĝH�XUXFKRPLÊ�VLOQLND�ZbREDZLH�RbMHJR�
]DSRZLHWU]HQLH�]bXZDJL�QD�QLHZLHONL�]DSDV�

SDOLZD� Lb GXĝH� ]DIDORZDQLH�� DbGRGDWNRZR�
]H�Z]JOÚGX� QD� EUDN�PRĝOLZRĂFL� ïDGRZD�
QLD�DNXPXODWRUöZ�QLH�NRU]\VWD�]H�ĂZLDWHï�
SR]\F\MQ\FK��MHVW�VZRLVWÈ�SU]HV]NRGÈ�QD�
ZLJDF\MQÈ�GOD�LQQ\FK�MHGQRVWHN��6DP�QLH�
SRWU]HEXMH�SRPRF\��Db MHG\QLH�FKFH�SRLQ�
IRUPRZDÊ�RbVZRMHM�SR]\FML�LQQH�MHGQRVWNL��
]DSHZQLDMÈF� LP�Lb W\P�VDP\P�VRELH�EH]�
SLHF]HñVWZR��

� 3U]\NïDGRZR�

6(&85,7(�6(&85,7(�6(&85,7(
$OO�VKLSV�$OO�VKLSV�$OO�VKLSV
7KLV�LV�VDLOLQJ�YHVVHO�2VNDU�2VNDU�2VNDU
3RVLWLRQ���Ş��ĳ1����Ş��ĳ(
,bDP�SURFHHGLQJ�XQGHU�VDLO��HQJLQH�
IDLOXUH��VKRZLQJ�QR�SRVLWLRQ�OLJKWV
&RXUVH�RYHU�JURXQG����Ş��VSHHG��
��NQRWV
$OO�VKLSV�LQ�YLFLQLW\�SOHDVH�OHDYH�PH�
ZLGH�EHUWK
2XW
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:\ZRïDQLH�RVWU]HJDZF]H�QDGDQH�SU]H]�VWDWHN��NWöUHJR�]DïRJD�]DXZDĝ\ïD�]DJURĝHQLH�GOD�LQQ\FK�MHGQRVWHN��
PRĝH�PLHÊ�RJURPQH�]QDF]HQLH�GOD�EH]SLHF]HñVWZD�ĝHJOXJL


