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oprava nezavisieno auditora

Spolo¢nikovi a konatefom spoloénosti DIA OND
HOTELS SLOVAKIA, s.r.o.

Nazor

Uskutognili sme audit Gttovnej zavierky spoloénosti DIAMOND HOTELS SLOVAKIA, s.r.o.
(.Spolo¢nost*), ktora obsahuije:

¢ suvahu k 31. decembru 2021;
® vykaz ziskov a strat od 1. januara do 31. decembra 2021: a
¢ poznamky, ktoré obsahuju suhrn vyznamnych uctovnych zasad a uétovnych metdd.

Podla nasho nazoru, priloZena uétovna zavierka poskytuje pravdivy averny obraz finanéne;
situacie Spolognosti k 31. decembru 2021, vysledku jej hospodarenia a pefaznych tokov za rok
konciaci sa k uvedenému datumu podla zakona &. 431/2002 Z. z. o Udtovnictve v zneni neskorsich
predpisov (,zakon o uétovnictve").

Zaklad pre nazor

Audit sme vykonali podfa medzinarodnych auditorskych Standardov (International Standards on
Auditing, ISA). Nasa zodpovednost podia tychto standardov je uvedena v nasej sprave v odseku
Zodpovednost auditora za audit G&tovnej zavierky. Od Spuicinosti sme nezavisli podia ustanoveni
zakona ¢&. 423/2015 Z. z. o §tatutdrnom audite a o zmene a doplneni zakona &. 431/2002 Z. z.
o Uctovnictve v zneni neskor§ich predpisov (,zakon o Statutarnom audite”) tykajucich sa etiky,
vratane Etického kédexu auditora, relevantnych pre nas audit utovnej zavierky a splnili sme aj
ostatné poziadavky tychto ustanoveni tykajucich sa etiky. Sme presvedgeni, Ze auditorské dokazy,
ktoré sme ziskali, poskytuju dostatoény a vhodny zaklad pre nas$ nazor.
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Zodpovednost’ statutarneho organu a os6b poverenych spravou a riadenim za uétovnu zavierku

Statutarny organ je zodpovedny za zostavenie tejto UCtovnej zavierky tak, aby poskytovala pravdivy
averny obraz podfa zakona o UGétovnictve a za tie interné kontroly, ktoré povazuje za potrebné na
zostavenie Uctovnej zavierky, ktora neobsahuje vyznamné nespravnosti, & uz v désledku podvodu
alebo chyby.

Pri zostavovani u&tovnej zavierky je Statutarny organ zodpovedny za zhodnotenie schopnosti
Spolo¢nosti nepretrzite pokracovat vo svojej Cinnosti, za opisanie skuto&nosti tykajlcich sa
nepretrzitého pokracovaiia v &innosti, ak je to potrebné, aza pouzitie predpokiadu nepretrzitého
pokraCovania v ¢innosti v G&tovnictve, ibaze by mal v umysle Spolo&nost zlikvidovat alebo ukonéit jej
Cinnost, alebo by nemal in realistickti mo2nost ne? tak urobit.

Osoby poverené spravou a riadenim su zodpovedné za dohfad nad procesom finanéného vykaznictva
Spolo¢nosti.

Zodpovednost auditora za audit uétovnej zavierky

NaSou zodpovednostou je ziskat primerané uistenie, & Udtovna zavierka ako celok heobsahuje
vyznamné nespravnosti, & uz v dosledku podvodu alebo chyby, a vydat spravu auditora, vratane
nazoru. Primerané uistenie je uistenie vysokeho stupiia, ale nie je zarukou toho, ze audit vykonany
podfa medzinarodnych auditorskych standardov vzdy odhali vyznamné nespravnosti, ak také existuju.
Nespravnosti mézu vzniknut v désledku podvodu alebo chyby a za vyznamné sa povazuju vtedy, ak by
sa dalo odévodnene o&akavat, ze jednotlivo alebo v shrne by mohli ovplyvnit ekonomické rozhodnutia
pouZivatelov, uskuto&nené na zaklade tejto Uctovnej z&vierky.

V ramci auditu uskuto&neného podfa medzinarodnych auditorskych Standardov, potas celého auditu
uplatiiujeme odborny tsudok a zachovavame profesionalny skepticizmus. Okrem toho:

® Identifikujeme a posudzujeme rizika vyznamnej nespravnosti Uétovnej zavierky, & uz v dosledku
podvodu alebo chyby, navrhujeme a uskutognujeme auditorské postupy reagujice na tieto rizika
a ziskavame auditorské dokazy, ktoré st dostatodné a vhodné na poskytnutie zakladu pre nas
nazor. Riziko neodhalenia vyznamnej nespravnosti v désledku podvodu je vy$sie ako toto riziko v
dosledku chyby, pretoze podvod méze zahifiat tajnu dohodu, falSovanie, umyselné vynechanie,
nepravdivé vyhlasenie alebo obidenie internej kontroly.

® Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnat
auditorské postupy vhodné za danych okolnosti, ale nie za tcelom vyjadrenia nazoru na efektivnost
internych kontrol Spoloénosti.

® Hodnotime vhadnozt pouzitych uctovnych zasad a uétovnych metéd = primeranost Gétovnych
odhadov a uvedenie s nimi suvisiacich informacii, uskuto&nené Statutarnym organom.

= Robime zaver o tom, & Statutarny organ vhodne v uétovnictve pouZiva predpokiad nepretrzitého
pokragovania v &innosti a na zaklade ziskanych auditorskych dokazov zaver o tom, &i existuje
vyznamna neistota v sovislosti s udalostami alebo okolnostami, ktoré by mohli vyznamne
spochybnit schopnost' Spolo¢nosti nepretrzite pokracovat' v &innosti. Ak dospejeme k zaveru, ze
vyznamna neistota existuje, sme povinni upozornit' v nadej sprave auditora na suvisiace informacie
uvedené v udétovnej zavierke alebo, ak su tieto informacie nedostato&né, modifikovat nas nazor.
Nase zavery vychadzaju z auditorskych dékazov ziskanych do datumu vydania nasej spravy
auditora. Buduce udalosti alebo okolnosti v&ak mézu sposobit, Ze Spolognost prestane pokragovat
Vv nepretrzitej Cinnosti.

® Hodnotime celkovu prezentaciu, $trukttru a obsah uctovnej zavierky vratane informacii v nej
uvedenych, ako aj to, &i Ustovna zavierka zachytava uskutognené transakcie a udalosti spdsobom,
ktory vedie k ich vernému zobrazeniu.

S osobami poverenymi spravou a riadenim komunikujeme okrem iného o planovanom rozsahu
a harmonograme auditu a o vyznamnych zisteniach auditu, vratane vSetkych vyznamnych nedostatkov
internej kontroly, ktoré pocas nagho auditu zistime.
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Sprava k d'al§im poziadavkam zakonov a inych pravnych predpisov

Sprava k inym informaciam, ktoré sa uvadzaji vo vyrocnej sprave

Statutarny organ je zodpovedny za iné informéacie. Iné informacie pozostavaji z informéacii uvedenych
vo vyrocnej sprave, zostavenej podla poziadaviek zakona o uctovnictve, ale nezahrnuja Gétovnu
zavierku a nasu spravu auditora k tejto uétovnej zavierke. Na$ nazor na Gétovna zavierku sa nevztahuje
na tieto iné informacie vo vyroénej sprave.

V suvislosti s auditom uctovnej zavierky je naSou zodpovednostou oboznamenie sa s tymito inymi
informaciami uvedenymi vo vyro¢nej sprave, ktori sme obdrzali pred difiom vydania spravy auditora
z auditu uétovnej zavierky, a posudenie, &i tieto iné informacie nie si vo vyznamnom nesulade s
auditovanou Gc¢tovnou zavierkou alebo nasimi poznatkami, ktoré sme ziskali po€as auditu G&tovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne. Ak na zaklade nami vykonanej prace prideme
k zaveru, Ze tieto iné informacie su vyznamne nespravne, vyZzaduje sa, aby sme tieto skuto&nosti uviedii.

V suvislosti s vyro&nou spravou zakon o uctovictve vyZzaduje, aby sme vyjadrili nazor na to, ¢i su tieto
iné informacie uvedené vo vyro¢nej sprave v stlade s uétovnou zavierkou zostavenou za to isté i¢tovné
obdobie, a &i vyro¢na sprava obsahuje informacie, ktorych uvedenie vyzaduje zakon o ué¢tovnictve.

Na zaklade prac vykonanych pocas auditu Uctovnej zavierky, podfa nasho nazoru, vo vsetkych
vyznamnych suvislostiach:

e tieto iné informacie uvedené vo vyroénej sprave zostavenej za rok 2021 su v sulade s Gétovnou
zéavierkou zostavenou za to isté uctovné obdobie,

e vyro¢na sprava obsahuje informacie, ktorych uvedenie vyzaduje zakon o u&tovnictve.

Okrem toho zakon o uctovictve vyzaduje, aby sme uviedli, &i na zaklade nasich poznatkov o Spolo¢nosti
a situacii v nej, ktoré sme ziskali po¢as auditu uctovnej zavierky, zistili v tychto inych informaciach
uvedenych vo vyro€nej sprave vyznamné nespravnosti. V tejto suvislosti neexistuju zistenia, ktoré by
sme mali uviest.
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Auditorska spolo¢nost’
KPMG Slovensko spol. s r.o.

Zodpovedny auditor:
Ing. Andrej
Jandzik, ACCA

Licencia SKAU &. 96 Licencia UDVA ¢. 1144

Bratislava, 12. maja 2022
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ZAKLADNE UDAJE O SPOLOCNOSTI DIAMOND HOTELS
SLOVAKIA, S.R.O.

Zakladné tidaje o Spolo¢nosti:
Obchodné meno:

Sidlo spolo¢nosti:

ICO:

Rok vzniku:

Pravna forma spolo¢nosti:

Zakladné imanie:

Zapis v OR:

(d’alej len spolo&nost’)

DIAMOND HOTELS SLOVAKIA, s.r.o.
HodZovo nam. 2, 816 25 Bratislava

35838833

2002

Spolo¢nost’ s ruéenim obmedzenym

1334396 EUR

vedenom Okresnym sGdom Bratislava I. oddiel
Sro, vlozka 26832/B

HISTORIA SPOLOCNOSTI
Spolocnost’ bola zaloZend 14.6.2002 a do obchodného registra bola zapisana dfia 21.6.2002.

UDAJE O PREDMETE CINNOSTI

- ubytovacia ¢innost’, stravovacia innost’, zmenarenska &innost’, konferenény servis,

prevadzkovanie garazi,

- prendjom nehnutelnosti, bytovych a nebytovych priestorov bez poskytovania inych ako

zékladnych sluzieb spojenych s prenajmom,

- management,

- kupa tovaru na ucely jeho predaja koneénému spotrebitel'ovi /maloobchod/,

- organizovanie a zabezpeCovanie vzdelavania a Skoleni, kurzov, seminérov, kul*imych

a spolocenskych podujati



ZOZNAM CLENOV STATUTARNYCH, DOZORNYCH A INYCH
ORGANOV SPOLOCNOSTI V UCTOVNOM OBDOBI

Statutdmy organ: konatelia

Konatel: Ing. Branislav Babik
Marianska 10
811 01 Bratislava

Ing. Karol Maar
Gazdovsky rad 18/36A
931 01 Samorin

Konanie v mene spolo¢nosti: Konatelia konajii v mene spoloénosti a za spolo¢nost’ podpisujii

vzdy dvaja spoloéne.

Priemerny prepoditany podet zamestnancov spoloénosti vroku 2021 bol 69. Podet

zamestnancov k 31.12.2021 bol 71, z toho 5 veducich zamestnancov.

Uktovna zévierka spoloénosti k 31.12.2021 je zostavend ako riadna Gétovna zavierka podla
§ 17 ods. 6 zékona ¢&. 431/2002 Z.z. v zneni dopliiujucich zdkonov o G&tovnictve, za utovné
obdobie od 1.1.2021 do 31.12.2021. Bola zostavena za predpokladu nepretrzitého trvania jej

&innosti.

Spoloc¢nost’ nezostavuje k 31.12.2021 konsolidovani aétovnia zavierku.

VYVOJ CINNOSTIL FINANCNA SITUACIA SPOLOCNOSTI,
STRUKTURA AKCIONAROV A DOPLNUJUCE INFORMACIE
O UPLYNULOM VYVOJI PODNIKANIA

Vo vzt'ahu k operatorovi pokraCuje hotel aj nad’alej spravovat’ spolo¢nost’ Best Hotel Properties
a.s. na zéklade uzatvorenej zmluvy s novym majitelom.
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Pogas roku 2021 bol hotel nitene uzatvoreny na zéklade vladnych nariadeni za r'¢elom
obmedzenia Sirenia ochorenia COVID-19 spolu vy$e 6 mesiacov. Napriek tomu zaznamenal

hotel ndrast na ukazovateli EBITDA o 56% v porovnani s rokom 2020.

Spolo¢nost’ vroku 2021 dosiahla stratu vo vyske 1914 666 EUR, o ktorej este valné
zhromaZdenie nerozhodlo. Névrh vedenia spolo¢nosti je, aby sa strata za rok 2021 v celej vyske

previedla na Gcet neuhradenych strat minulych rokov.

HLAVNE EKONOMICKE UKAZOVATELE

VEUR _ 2021 2020
Aktiva celkom 23 377 097 25313171
Neobezn’ ma’etok 21302155 23930828
Obezny majetok 2036 764 1333125
_ Casové rozligenie 38178 49218
_ Pasiva celkom 23 377 097 25313171
Zakladné imanie 1334396 1334396
Ka italové fond 10179 143 10179143
_ Zakonné rezervné fond 133 440 133440
V’sledok hos odarenia za uétovné obdobie -1914 666 -1482740
_V'sledok hos odérenia minul ' ch rokov -4 113 081 -2 620341
Zaviz 17 617 309 17 614 710
_ Casové rozliSenie 140 556 164 563 _

UKAZOVATELE FINANCNEJ SITUACIE

2021 2020 B
Celkova zadlZenost’ 75,36 % 69,59 %
Dlhodob4 zadlzenost’ 5,83 % 50,95 % B
Okamzit4 likvidita 9,18 % 16,67 %
Bezna likvidita 12,38 % 27,87 % B
Celkova likvidita 12,62 % 28,85 %

Celkova zadlZenost’ = zavizky / spolu majetok
Dilhodoba zadlZenost’ = (dlhodobé zavizky + bankové uvery dlhodobé) / spolu majetok

Okamyzita likvidita = finan¢né uéty / (kratkodobé zévizky + bezné bankové tvery +
kratkodobé finanéné vypomoci)

BeZna likvidita = (finan¢né uéty + kratkodobé pohl'adavky) / (kratkodobé zavizky + bezné
bankové uvery + kratkodobé finanéné vypomoci)



Celkova likvidita = (finan¢né aéty + kratkodobé pohladavky + zasoby) / (kratkodobé zavizky
+ bezné bankové uvery + kratkodobé finanné vypomoci)

UKAZOVATELE EFEKTIVNOSTI HOSPODARENIA

2021 2020
Rentabilita aktiv ROA -7,80 % -5,92 %
Rentabilita trzieb -116,92 % -94.76 %
Rentabilita zdkladného imania -143,49 % -111,12 %
~ Rentabilita vlastného ka italu ROE -34,07 % -19,68 %

Rentabilita aktiv ROA = (vysl. hospodarenia za G¢tovné obdobie pred zdanenim + nakladové
uroky) / spolu vlastné imanie a zavizky

Rentabilita trZieb = vysl. hospodarenia za ictovné obdobie / (trZby z predaja tovaru + trzby
z predaja vlastnych vyrobkov a sluzieb)

Rentabilita zakladného imania = vysl. hospodérenia za G¢tovné obdobie / zakladné imanie

Rentabilita vlastného kapitalu ROE = vysl. hospodarenia za actovné obdobie / vlastné imanie

UDALOSTI, KTORE NASTALI PO SKONCENi UCTOVNEHO
OBDOBIA

Po 31.12.2021 do diia zostavenia vyro¢nej spravy nastali nasledovné udalosti, ktoré si vyZadali

uvedenie v Gétovnej zavierke k 31.12.2021:

Vo februari 2022 konflikt medzi Ukrajinou a Ruskou federaciou prerastol do vojnového
konfliktu v dosledku invézie ruskych vojenskych sil na Ukrajinu. Na zaklade dostupnych
informacii a aktualneho vyvoja Spoloénost neustle analyzuje situdciu a posudzuje jej priamy
dopad na Spolo¢nost’. Vedenie Spoloénosti posudilo potencialne dopady tejto situdcie na svoju
prevadzku a podnikanie a dospelo k zaveru, Ze v siasnosti nema vyznamny vplyv na aétovni
zavierku za rok kondiaci sa 31. decembra 2021 ani na predpoklad nepretrzitého pokracovania
v ¢innosti v roku 2022. Spoloénost’ bude sledovat’ d’alsi vyvoj konfliktu a kde to bude mozné,

bude iniciovat vhodné protiopatrenia.



INFORMACIE O OCAKAVANEJ HOSPODARSKEJ A FINANCNEJ
SITUACII ZA ROK 2022

V prvom kvartali roku 2022 bola prevadzka hotela ovplyvnend doznievajiicimi vplyvmi
pandémie koronavirusu COVID-19, ¢o malo negativny vplyv na hospodarske ukazovatele
spolo¢nosti. Na zvySok roka 2022 bude mat vyrazny vplyv oZivenie kongresového
a turistického ruchu businessu v Bratislave. Manazment hotela je pripraveny plno svoje sluzby
domécim aj zahraniénym hostom. Spolonost vroku 2022 predpokladd vyrovnany
hospodarsky vysledok. DetailnejSie finanéné informacie si obsiahnuté v pozndmkach G¢tovnej

zavierky.

VYDAVKY NA CINNOST V OBLASTI VYSKUMU A VYVOJA

Spolo¢nost’ nerealizovala v roku 2021 Ziadne vydavky na ¢innost’ v oblasti vyskumu a vyvoja

a ani v roku 2022 neplanuje investovat’ do tejto oblasti.
VPLYV CINNOSTI UCTOVNEJ JEDNOTKY NA ZIVOTNE
PROSTEDIE
Cinnost’ spolo¢nosti nepredstavuje Ziadne vyznamné dopady na Zivotné prostredie.
OBSTARAVANIE VLASTNYCH AKCIi, DOCASNYCH LISTOV,

OBCHODNYCH PODIELOV A AKCIi, DOCASNYCH LISTOV
A OBCHODNYCH PODIELOV OVLADAJUCEJ OSOBY

Spoloénost’ v roku 2021 neobstaravala Ziadne akcie, doGasné listy, obchodné podiely a akcie,

docasné listy a obchodné podiely ovladajicej osoby.



ORGANIZACNA ZLOZKA V ZAHRANICI

Spolognost’ nemé4 a ani v budiicnosti neplanuje zriadit’ orgeniza&nt zloZku v zahran'&i.

DIAMOND HOTELS SLOVAKIA, s.r.0.
HodZovo ndm. 2

816 25 Bratislava

ICO: 35 838 833

Diia 5.5.2022

------------------------------------------------

Michal Zuber, VP A

finanény riaditel’
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podnikatefov v podvojnom Gétvnictv

zostavenak 3 1.12.202 1

Ciselné tidaje sa zarovnévaij( vpravo, ostatné Gdaje sa piSu zfava. Nevyplinené riadky sa ponechdvajii prazdne.
Udaje sa vypliiajii palitkovym pismom (podfa tohto vzoru), pisacim strojom alebo tiaciariiou, a to diernou alebo tmavomodrou farbou.
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Dariové identifikaéné Eislo Uitovn4 zavierka Uétovna jednotka Mesiac Rok
2020287434 X riadna mala Za obdobie «d01 2021
160 o 12 2021
35838833 mimoriadna X velké

SK NACE priebezné s;zd%r:ésg::jgece od01 2020
55.10.0 (wyznatlsax)  obdobie 12 2020

PriloZené sadasti G&tovnej zavierky

X Suvaha (UEPOD1-01) X Vykazziskov a strét (U8 POD 2-01) X Poznamky (U8 POD 3-01)
(v celych eurédch) {v celych eurédch) {v celych eurdch aleb> eurocentoch)

Obchodné meno (ndzov) Gétovnej jednotky

DIAMOND HOTELS SLOVAKIA, s.r.o

Sidlo Gétovnej jednotky
Ulica

HODZOVO NAM.
psC Obec
81625 BRATISLAVA

Oznacenie obchodného registra a &islo zapisu obchodnej spolotnosti

OBCHODNY REGISTER OKRESNEHO SUDU BRAT

ODDIEL: SRO, VLOZKA CisSLO:26832/8B
Telefonne ¢'slo Faxové ¢&islo

0243640511

E-mailova adresa

EKOTEAM@EKOTEAM.COM

Zostavena difa: Schvalena dia: P isovyza s atutdmeho organu Gétovnej jednotky
al ¢&ena utda hoorg u Uctovnej jednotky alebo
04 . 05 R 2022 . . 2 0 pi ovy nam zickej oby, ktora je G&tovnou jednotkou:

WS heg— |

Zaznamy dariového Gradu
l Miesto pre evidenéné &islo Odtladok prezentacénej pediatky dariového Uradu I
MF SR ¢. 18009/2014 VytlaBtené 2z aplikdcie eJANE Strana 1



UZPODv14_2
I Suvaha

U& POD 1-01
Ozha .
c::; STRANA AKTIV
a b
SPOLU MAJETOK

r.02+r.33+r.74

A, Neobezny majetok
ro3+r.11+r21

Al Dlhodoby
nehmotny majetok
sucet (r. 04 azr. 10)

A1,  Aktivované naklady
na vyvoj
(012) - /072, 091A/

2. Softvér
(013) - /073, 091A/

3. Ocenitelné prava
(014) - 1074, 091A/

4,  Goodwill
(015) - /075, 091A/

5. Ostatny dlhodoby
nehmotny majetok
(019, 01X) - /079,
07X, 091A/

6. Obstaravany
dlhodoby nehmotny
majetok
(041) - 1093/

Poskytnuté
preddavky

na dlhodoby
nehmotny majetok
(051) - /095A/

All.  Dlhodoby hmotny
majetok
sucet (r. 12 az
r. 20)

All.1. Pozemky

(031) - 1092A/

2. Stavby
(021) - /081, 092A/

Samostatné
hnutelné veci a
subory hnutelnych
veci

(022) - /082, 092A/

l_ MF SR €. 18009/2014

Cislo
riadku

c

01

02

03

04

05

06

07

08

09

10

1

12

13

14

Brutto - ¢ast 1
Korekcia - ¢ast 2

39605136
16228039
-~ 868
713
021
1565

1

593
252
66 1
661

767
242

847
558
485

45 2
209
440
830

Netto 2

m2020287434 wo3ss3assas [MMNINIE

BezZné uétovné obdobie

Bezpros.redne predchadzajice
uctovné obdobie

Netto 3

2531317
213021565
23930828
7865

2341
3732

556525
6394

21294289
23920702

1392485
1392485

19731243

Strana 2 —I
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U POD 1-01

Ozna- P Eislo Bezné lictovné obdobie Bezprostredne predchadzaj e
sonie  STRANAAKTV' - a, Brutto - &ast 1 Netto 2 (“tovné obdobie

a b [ 1
Korekcia - ¢ast’ 2 Netto 3

4. Pestovatelské celky 15
trvalych porastov
(025) - /085, 092A/

5. Zéakladné stado a 16
tazné zvierata
(026) - /086, 092A/

6. Ostatny dhodoby 17 102470 47 951

hmotny majetok
(029, 02X, 032) -

/089, 08X, 092A/ 54519 48060

7. Obstaravany 18
dlhodoby hmotny

jetok
(042) - 1094/ 33522

Poskytnuté
preddavky na
dihodoby hmotny
majetok

(052) - /095A/

19

9. Opravna polozka 20
k nadobudnutému
majetku
(+/- 097) +/- 098

A.lll. Dilhodoby finanény 21
majetok
sucet (r. 22 az
r. 32)

Podielové cenné

AlllL1. papiere a podiely 22
v prepojenych
uctovnych
jednotkach (061A,
062A, 063A) - /096A/
Podielové cenné

2. papiere a podiely 23

s podielovou Ucéastou
okrem v prepojenych
uctovnych jednotkach
(062A) - /096A/

3. Ostatné 24
realizovatelné cenné
papiere a podiely
(063A) - /096A/

4. Pozicky prepojenym 25
Gétovnym jednotkam
(066A) - /096A/

Pozicky v rdmei
podielovej U¢asti
okrem prepojenym
Gétovnym jednotkam
(066A) - /096A/

26

6. Ostatné pozicky 27
(0B7A) - /096A/

Dlhové cenné
papiere a ostatny
dlhodoby finanény
majetok (065A,
069A,06XA) - /096A/

I— MF SR &. 18009/2014
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Ozna- .
o STRANA AKTIV

a b

Pozicky a ostatny
g. dlhodoby financny
°  maijetok so zostatkovou
dobou splatnosti
najviac jeden rok
(08BA, 067A, 069A,
06XA) - /096A/

9. Uty v bankéch
s dobou viazanosti
dihSou ako jeden rok
(22XA)

10. Obstaravany
dlhodoby finanény
majetok
(043} - /096A/

Poskytnuté
preddavkv

1.

Cislo
riadku

c

29

3

32

1

Bezné lictovné obdobie
Brutto - Gast 1
Korekgia - éast 2

w2020287434 wos3sssssss [IMINNINE 1

Bezprostredne predchadzajluce

Netto 2

uétovné obdobie

Netto 3

2036764

1333125

37679

45303

44503

103

103

805

= 1 vy

B.Il1. Pohladavky
z obchodného
styku
sucet (r. 43 az r. 45)

I— MF SR &, 18009/2014

42
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6SRORpPQRV" ',$021' +27(/6 6/29%.,% V UR DOHM OHQ 6SRORpPQRV" EROD
UHJLVWUD EROD ]DStVDQi M~QD 2EFKRGQé& UHJLVWHU 2NUHVQpPKR
%

+ODYQéPL PLQQRV"DPL 6SRORPQRVWL V-~

XE\WRYDFLD pLQQRV" VWUDYRYDFLD pLQQRV" ]PHQIUHQVNi pLQQRV" N|
SUHQIMRP QHKQXWH QRVWt E\WRY&FK D QHE\WRY&FK SULHVWRURY EH]
SUHQIMPRP

PDQDJHPHQW

N~SD WRYDUX QD ~pHO\ MHKR SUHGDMD NRQHPQpPX VSRWUHELWH RYL |
RUJDQL]RYDQLH D JDEH]SHPRYDQLH Y]GHOIiYDQLD D &NROHQt NXU]JRY Vi

+H+H+ <+ I+

OGDMH R QHREPHG]HQRP UXpHQt
6SRORPQRM"QHREPHG]HQH UXpLDFLP VSRORpPQtNRP Y LQEFK VSRORPQRVWI
DQL SRG D SRGREQ&FK XVWDQRYHQt LQEFK SUHGSLVRY

~ "IWXP VFKYiOHQLD ~pWRYQHM JiYLHUN\ |D SUHGFKiIG]DM~FH ~pWRYQp RE
OpWRYQi ]JiYLHUND 6SRORpPQRVWL N GHFHPEUX ]D SUHGFKiG]DM~
]JKURPD&GHQtP 6SRORpPQRVWL VHSWHPEUD

3UiYQ\ G{YRG QD JRVWDYHQLH ~pWRYQHM JiYLHUN\
OpWRYQi JiYLHUND 6SRORPQRVWL N GHFHPEUX MH JRVWDYHQi DNR
15 65 p = ] R~pWRYQtFWYH DOHM A]iNRQ R ~pWRYQtFWYH3 ]D
GHFHPEUD

OpWRYQi JiYLHUND MH XUpHQi SUH SRX4tYDWH RY NWRUt PDM~ SULPHUD
D ~pWRYQtFWYH D NWRUt DQDO\]XM~ WLHWR LQIRUPiIiFLH V SULPHUDQRX S
SRVN\WRYD" YAHWN\ LQIRUPIFLH NWRUp E\ H[LVWXM~FL D SRWHQFLRQiOQl
PRKOL SRWUHERYD" 7tWR SRXAatYDWHOLD PXVLD UHOHYDQWQp LQIRUPIiFL}

,QIRUPIFLH R VNXSLQH
6SRORpPQRV" - 7 ,19(67,y1E 632/(y1267 DV NRQDM~FD VYRMtP PHQRP QD
+RWHOV RWHY HQé SRGtORYé IRQG YVWXSXMH DNR GFpUVND VSRORpPQRV"
.RQVROLGRYDQ~ ~pWRYQ~ JiYLHUNX PRAQR JtVND" Y VtGOH VSRORpPQRVWL

3RpHW ]JDPHVWQDQFRY
3ULHPHUQ®é& SUHSRptWDQé SRpHW ]JDPHVWQDQFRY 6SRORpPQRVWL Y ~pWRYQ
3RpHW ]DPHVWQDQFRY N GHFHPEUX ERO ] WRKR YHG~FLFK |DF
]JDPHVWQDQFRY ] WRKR YHG~FLFK [DPHVWQDQFRY

=YHUHMQHQLH ~pWRYQHM JiYLHUN\ ]D SUHGFKiG]DM~FH ~pWRYQp REGRE
OpWRYQi JiYLHUND 6SRORpPQRVWL N GHFHPEUX EROD XOR&HQi GR UH
JiYLHUND 6SRORPQRVWL N GHFHPEUX VSROX VR VSUiIYRX DXGtWRUTL
UHVS Y@URPQRX VSUiIYRX D GRGDWNRP VSUiY\ DXGtWRUD R RYHUHQt V~Ol
GR UHJLVWUD ~pWRYQé&FK JiYLHURN VHSWHPEUD

6FKYiOHQLH DXGtWRUD
9DOQp ]JKURPDAGHQLH VHSWHPEUD VFKYiOLOR VSRORpPQRV" .30* 60F
DXGtWRUD QD RYHUHQLH ~pWRYQHM JiYLHUN\ ]D ~pWRYQp REGRELH RG |
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,1)250E&,( 2 632/2y1E.2@%7291(- -('127.<
AWUXNW~UD N SR @RPHRRY X MH WDNiWR

3RGLHO QD ]iINODGQRNRPDRIUH SUiYD
(85

-7 ,19(67,y1E 632/(y1267 D V NRQDM~FD
VYRMtP PHQRP QD ~pHW SRGLHORYpKR IRQGX - 7
129%$ +RWHOV RWHY HQé SRGtORYé IRQG

6SROX

,1)250E&,( 2 35,-$7¢&+ 3267832&+

~ 98FKRGLVNi SUH JRVWDYHQLH ~pWRYQHM JiYLHUN\
OPWRYQi J[iYLHUND EROD JRVWDYHQi ]D SUHGSRNODGX &H 6SRORpPQRV" E
FRQFHUQ

9HGHQLH QD DOHM RSRGVWDWQHQH RpDNiYD &H 6SRORPQRV" Pi DGHNYiWC
QDVOHGXM~FLFK QDMPHQHM PHVLDFRY D &8H SUHGSRNODG QHSUHWUA
SDQGpPPLH &29,' D RSDWUHQLD SULMDWp VORYHQVNRX YOIiGRX QD ]JPLHL
]iNODGH WEFKWR RSDWUHQt 6SRORPQRV" PXVHOD Y URNX ]JDWYRUL" VY

RG MDQXiUD GR PiMD
RG QRYHPEUD GR GHFHPEUD

+ I+

=D URN NRQpPLDFL VD GHFHPEUD 6SRORpPQRV" Y\Ni]DOD pLVW~ VWUD
6SRORPQRVWL N GHFHPEUX SUHGVWDYRYDO WLVtF (85 SULpPRP

~YHURY SUHY\4RYDOL REH&Qé& PDMHWRN R WLVtF (85 .UIWNRGREp ]i
Y&aNH WLVtF (85 NWRUé& MH VSODWQé GHFHPEUD D NGH 6SROR|

6SRORPQRV" Y\ND]XMH ]JGURMH YR Y@&&aNH WLVtF (85 YR IRUPH SH D3
SURVWULHGNRY D LQpKR Y\WVRNR OLNYLGQpKR PDMHWNX SUH REPHG]HQLLE
NWRUp V~ 6SRORPQRVWL N GLVSRJtFLL NX G X JRVWDYHQLD WHMWR ~pWF
6SRORPQRV" GRVWDWRpPQp UH]JHUY\ pR VD WEND MHM ILQDQFRYDQLD EHAQ
Y\KOiVHQLH DO&HM HWDS\ 4&LDGRVWt R SRGSRUX ]R VFKpP\ AWiWQHM SF
VHSWHPEHU GHFHPEHU NGH 6SRORPQRV" RpDNiYD SUtVSHYRN YR Yéal

6SUIYQRV" SUHGSRNODGX QHSUHWUALWpKR SRNUDpPRYDQLD Y pLQQRVWL
GRGUADQLD ~YHURYé&FK NRYHQDQWRY 6SRORPQRV" Pi ~YHU YR Yé&aNH
D 6SRORpQRV" MH PRPHQWIOQH Y URNRYDQLDFK V EDQNRX R SUHG aHQt

'D PDUFD REGU&DOD 6SRORpPQRV" SRWYUGHQLH R SRGSRUH RG VY
Y\MDGULOD ]iPHU SRVN\WQ~" SURVWULHGN\ QD UHILQDQFRYDQLH EDQNR’
VFKRSQRVWL 6SRORPQRVWL SRNUDPRYD" Y pLQQRVWL PLQLPiOQH QDVOHG

1D ]JiINODGH WéFKWR IDNWRURY YHGHQLH 6SRORPQRVWL Pi RSRGVWDWQ
D GRVWDWRpPQp ~YHURYp PRAQRVWL

OpWRYQp PHWyG\ D YAHREHFQp ~pWRYQp ]iVDG\ EROL ~pWRYQRX MHGQRWI

,QIRUPiFLH R FKDUDNWHUH D ~pHOH WUDQVDNFLt NWRUp VD QHXYiG]DM
,QIRUPiFLH R FKDUDNWHUH D ~pHOH WUDQVDNFLt NWRUp VD QHXYiG]DM~
V HNRQRPLFNé&P YODVWQtFWYRP pDV" ( RVWDWQp ILQDQpQp SRYLQQRV!
WR WDN Y\8DGXMH RSDWUHQLH N ~pWRYQHM JiYLHUNH
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3RX4LWLH RGKDGRY D ~VXGNRY
=RVWDYHQLH ~pWRYQHM JiYLHUN\ VL Y\4DGXMH DE\ PDQDAPHQW 6SROR]
RYSO\Y XM~ DSOLNiFLX ~pWRYQ&FK PHWyG D ~pWRYQéFK ]iVDG D KRGQR
QiINODGRY 2GKDG\ D V~YLVLDFH SUHGSRNODG\ V~ ]DOR&HQpP QD PLQXO
SRYD&RYDQéEFK ]D SULPHUDQp RNROQRVWLDP QD ]iNODGH NWRU&FK VD |
PDMHWNX D ]JiYIINRY NWRUp QLH V~ JUHMPp ] LQéFK JGURMRY 6NXWRpQp °

2GKDG\ D V~YLVLDFH SUHGSRNODG\ V~ QHXVWiIiOH SUHKRGQRFRYDQp
UHWURVSHNWtYQH DOH V~ Y\Ni]DQp Y REGREt Y NWRURP MH RGKDG NRU
Y REGREt NRUHNFLH D Y EXG~FLFK REGRELDFK DN NRUHNFLD RYSO\Y XMH

OVXGN\
9 V-YLVORVWL V DSOLNiFLRX ~pWRYQéFK PHWYG D ~pWRYQéFK ]iVDG 6SR
Y&e]QDPQé& GRSDG QD KRGQRW)\ Y\Ni]DQp Y ~pWRYQHM JiYLHUNH

1IHLVWRW\ Y RGKDGRFK D SUHGSRNODGRFK
,QIRUPiFLH R WEFK QHLVWRWIiFK Y SUHGSRNODGRFK D RGKDGRFK SUL N
N YE]QDPQHM ~SUDYH Y QDVOHGXM~FRP ~pWRYQRP REGREt V~ EOL&&LH RS

f ERG' + GOKRGRE& QHKPRWQé PDMHWRN D GOKRGRE& KPRWQé& PDMFE
D SUHGSRNODGDQpPKR SULHEHKX RSRWUHEHQLD

f ERG + DNWLYiFLD RGOR&AHQHM GD RYHM SRK DGiYN\ + GRVLDKQXWL
E\" Y\X4LWp RGSRptWDWH Qp GRpDVQp URJGLHO\ XPRUHQp GD RYp VWU

f ERG' + WHVW QD JQta8HQLH KRGQRW\ GOKRGREpPKR QHKPRWQpKR KPR
WEeNDM~FH VD RGKDGX ]QtaHQLD EXG~FLFK HNRQRPLFN&FK ~&LWNRY

f ERG ' + RSUDYQp SRORAN\ N PDMHWNX GOKRGRE& PDMHWRN #* N ~
EXG~FLFK HNRQRPLFN&FK ~aLWNRY

f ERG + + SRGPLHQHQp ]JiYIIN\ + SUDYGHSRGREQRV" D YéaND EXG~FHKR

¥ ERG + AWiWQH GRWIiFLH * Y\Ni]JDQLH GRWIiFLt Y]JK DGRP QD VSOQ

SRVN\WQXWLH GRWIiFLH

'OKRGRE& QHKPRWQé& PDMHWRN D GOKRGRE& KPRWQ& PDMHWRN
'OKRGRE& PDMHWRN QDNXSRYDQé VD RFH XMH REVWDUiIYDFRX FHQRX N
V REVWDUDQtP FOR SUHSUDYX PRQWi4 SRLVWQp D SRG ]Qt&HQ~ R GRE

6~pDV'RX REVWDUIYDFHM FHQ\ GOKRGREpKR PDMHWNX QLH V~ ~URN\ ] ~Y
PDMHWNX GR SRXAatYDQLD

'OKRGRE& PDMHWRN Y\WYRUHQé& YODVWQRX PpLQQRV"RX VD RFH XMH YODYV
QiNODG\ Y\QDORAHQpP QD YEUREX DOHER LQ~ pLQQRV" D QHSULDPH QiNODC

2GSLV\ GOKRGREpKR QHKPRWQpPKR PDMHWNX V~ VWDQRYHQp Y\FKiG]DM
SUHGSRNODGDQpKR SULHEHKX MHKR RSRWUHEHQLD

2GSLVRYD" VD |DptQD SUYéP G RP PHVLDFD QDVOHGXM~FHKR SR XYHGHQt (
QHKPRWQé PDMHWRN NWRUpKR REVWDUiIYDFLD FHQD UHVS YODVWQp Qi
XYHGHQt GR SRXAatYDQLD
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BUHGSRNODGDQi GRED SRXatYDQLD PHWYGD RGSLVRYDQLD D RGSLVRYi VI

3UHGSRNODGDQi OHWYGD 5RpC
GRED SRXAtYROGHEIDVRYDQLDG]ED Y
Y URNRFK
BRIWYpU OLQHIUQD
2FHQLWH Qp SUIYD OLFHQFLD OLQHIUQD

'UREQé&é GOKRGRE& QHKPRWQé LP{QJQIIBIWRNMHRGGQSFT_%/D]RYG

OHWyG\ RGSLVRYDQLD GRE\ SRXaLWH QRVWL D ]JRVWDWNRYp KRGQRW\ VD
JiYLHUND D DN MH WR SRWUHEQp XURELD VD ~SUDY\

2GSLV\ GOKRGREpPKR KPRWQpKR PDMHWNX V~ VWDQRYHQp Y\FKiG]DM-
D SUHGSRNODGDQpPKR SULHEHKX MHKR RSRWUHEHQLD

2GSLVRYD" VD |DptQD SUYéP G RP PHVLDFD QDVOHGXM~FHKR SR XYHGHQt ¢
KPRWQé PDMHWRN NWRUpKR REVWDUiIYDFLD FHQD UHVS YODVWQp QiNOD
GR SRXAatybDQLD

3R]JHPN\ VD QHRGSLVXM~

BUHGSRNODGDQi GRED SRXatYDQLD PHWYGD RGSLVRYDQLD D RGSLVRYi V
SUHK DGH

'RED ALYRWQRVWL PDMHWNX QDGREXGQXWpKR ILQDQpQéEP OHDVLQJRP I
'RED RGSLVRYDQLD QIiE\WNX D LQYHQWiUX MH PHVLDFRY

'RED RGSLVRYDQLD SRptWDpRY D HOHNWURQLN\ MH PHVLDFRY

'RED RGSLVRYDQLD SRUFHOIQX VNOD QiGRE ] NRYRY SUtERURY SRP{I
'RED RGSLVRYDQLD UHNODPQé&FK ORJ PHVLDFRY

'RED RGSLVRYDQLD VYLHWLGLHO MH PHVLDFRY

'RED RGSLVRYDQLD PDMHWNX ] WH[WtOLH MH PHVLDFRY EH] EHAQPpKR
'RED RGSLVRYDQLD RVWDWQéFK SUtVWURMRY D ]DULDGHQt YUIWDQH ]I
'RED RGSLVRYDQLD VWURMRY Y SRVLO RYQL MH PHVLDFRY

'RED RGSLVRYDQLD GHNRUIiFLt MH PHVLDFRY

'RED RGSLVRYDQLD NDQFHOiIUVN\FK SRP{FRN D PHGLFtQVNHKR Y\EDYHQ
'RED RGSLVRYDQLD UDVWOtQ MH PHVLDFRY

'RED RGSLVRYDQLD RVWDWQpKR PDMHWNX MH PHVLDFRY

'RED RGSLVRYDQLD DXWRPRELORY MH PHVLDFRY

IHKQXWH QRVWL VD RGSLVXM~ QD ]JiNODGH RGSLVRYpKR SOiQX SURVWUH
RpDNiYDQé& ~4LWRN SUH MHGQRWOLYp NRPSRQHQW\ VWDYLHE VWDQRYXMH
NRPSRQHQW\ D ALYRWQRVWL NRPSRQHQWRY -HGQRWOLYp pDVWL EXGRY N
SRG D G 4N\ ALYRWQRVWL -HGQRWOLYp NDWHJyULH EXGRY V~ VDPRVWDWQ
JRVWDWNRYi KRGQRWD VD NDAGRURpPQH SUHKRGQRFXM~ NX G X NX NWRUpT

3UH VWDYE\ VD XUpXM~ QDVOHGRYQp NRPSRQHQW\ D &LYRWQRVWL

6~pDVWL VNHOHWX GRED &LYRWQRVWL URNRY

6WUHFKD D YQ~-WRUQpP UR]YRG\ + GRED 8LYRWQRVWL URNRY
(OHNWUR D LQp ]DEXGRYDQp VI\VWpP\ GRED &LYRWQRVWL URNRY
2VWDWQp Y\EDYHQLH GRED &LYRWQRVWL URNRY

5RpQé& RGSLV EXGRY\ VD Y\SRptWD DNR V~pHW URPQEFK RGSLVRY MHGQRW:

9 SUtSDGH SRGR]JUHQLD QD ]JQta48HQLH KRGQRW\ GOKRGREpKR KPRWQpPKR D
KRGQRWX WRKWR PDMHWNX V MHKR QiYUDWQRX KRGQRWRX $N 6SRORpPQF
~pWRYQi KRGQRWD D WHQWR UR]JGLHO MH GRpPDVQpKR FKDUDNWHUX ~pWX
D VWUIW 2SUDYQp SROR&N\ V~ UR]S~4"DQp ~PHUQH N RGSLVRP GOKRGREp
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OHWYyG\ RGSLVRYDQLD GRE\ SRX4LWH QRVWL D ]JRVWDWNRYp KRGQRW\ VD
JiYLHUND D DN MH WR SRWUHEQpP XURELD VD ~SUDY\

3RV~GHQLH ]QtAHQLD KRGQRW\ PDMHWN X

2SUDYQp SRORAN\ VD WYRULD QD ]iNODGH ]iVDG\ RSDWUQRVWL DN MH R
PDMHWNX RSURWL MHKR RFHQHQLX Y ~pWRYQtFWYH 2SUDYQi SRORAND
KRGQRW\ PDMHWNX RSURWL MHKR RFHQHQLX Y ~pWRYQtFWYH

)DNWRU\ NWRUp V~ SRYDARYDQp ]D G{OHALWp SUL SRVXG]JRYDQt ]QtaHQLD

X YE]QDPQH QHGRVWDWRDPQpPp SUHYiIGINRYp YEVOHGN\ Y SRURYQDQt V KI
YEVOHGNDPL

X KRVSRGiIUVN\ YEYRM HNRQRPLN\ YVWXS QRYHM NRQNXUHQFLH QD WUK

$N 6SRORPQRV" JLVWt &H QD ]iNODGH H[LVWHQFLH MHGQpKR DOHER YLD
SUHGSRNODGD" &4H GRAOR N ]JQtaHQLX KRGQRW\ PDMHWNX RSURWL MHKR
KRGQRWX WRKWR PDMHWNX V MHKR QiYUDWQRX KRGQRWRX QD ]JiNODGH R
WRNRY NWRUp VD RpDNiYDM~ ] GDQpKR PDMHWNX YUiWDQH MHKR SUtSDG

$N VSRORPQRV" JLVWt &H QiYUDWQi KRGQRWD PDMHWNX MH QL&&LD DNI
FKDUDNWHUX ~pWXMH RSUDYQ~ SRORANX YR Y@4NH WRKWR UR]JGLHOX GR
PRKOR SUHXNi]D" DNR QHGRVWDWRpPQp DN E\ DQDO&]\ QDGKRGQRWLOL SH
3UH YLDF LQIRUPiFLt SRJUL ERG ' =Qt&HQLH KRGQRW\ PDMHWNX D RSUDY

6SRORpPQRV" XURELOD QDVOHGRYQp SUHGSRNODG\ SUL VWDQRYRYDQt KRG
2pDNiYDQé QiUDVW Y&éQRVRY QD ~URYQL

2pDNiYDQp EXG~FH LQYHVWtFLH QD ~URYQL ] YEQRVRY

'LVNRQWQé IDNWRU

1iYUDW Y&@QRVRY QD ~URYH SUHGSDQGHPLFN~ ~URYH RG URNX

=iVRE\
=iVRE\ VD RFH XM~ QL&3dRX ] QDVOHGXM~FLFK KRGQ{W REVWDUiIYDFRX F
KRGQRWRX

2EVWDUiIYDFLD FHQD ]DK D FHQX ]D NWRU~ VD JiVRE\ REVWDUDOL D QiN
SURYt]JLH D SRG ]QtaHQ~ R GREURSLV\ VNRQWi UDEDW\ ] DY\ ] FHQ\
REVWDUiIYDFHM FHQ\ 1DNXSRYDQp ]JiVRE\ VD RFH XM~ YidaHQé&P DULWPHWLI

OE\WRN ]iVRE VD ~pWXMH Y FHQH JLVWHQHM PHWYGRX Yi&HQpPKR DULWPHW

YyLVWi UHDOL]DpQi KRGQRWD MH SUHGSRNODGDQi SUHGDMQi FHQD ]iVRE
D RSUHGSRNODGDQp QiNODG\ V~YLVLDFH V LFK SUHGDMRP

=QtaHQLH KRGQRW\ ]JiVRE VD ]RK DG XMH Y\WYRUHQtP RSUDYQHM SRORA&N\

3RK DGiYN\
3RK DGiYN\ SUL LFK Y]QLNX VD RFH XM~ LFK PHQRYLWRX KRGQRWRX SRVW
GR ]iNODGQpKR LPDQLD VD RFH XM~ REVWDUiYDFRX FHQRX YUiIWDQH QiNO
R SRFK\EQp D QHY\PR&LWH Qp SRK DGiYN\

3UL GOKRGREé&FK S{aLpNiFK D SRK DGiYNDFK DN MH ]JRVWDWNRYi GRED V
URN XSUDYXMH VD KRGQRWD WHMWR SRK DGiYN\ DOHER S{aLpN\ IRUPR>
PHQRYLWRX D V~-pDVQRX KRGQRWRX SRK DGiYN\ 6~pDVQi KRGQRWD SRK D
SUtMPRY D SUtVOXadQéFK GLVNRQWQEéFK IDNWRURY

J)LQDQPpQp ~pW\
)LODQpQp ~pW\ WYRUt SH D&Qi KRWRYRV" FHQLQ\ JRVWDWN\ QD EDQNRY&
LFK KRGQRW\ VD Y\MDGUXMH RSUDYQRX SRORANRX

1iINODG\ EXG~FLFK REGREt D SUtMP\ EXG~FLFK REGREt
1iINODG\ EXG~FLFK REGREt D SUtMP\ EXG~FLFK REGREt VD Y\ND]XM~ YR Yé&:
pDVRYHM V~YLVORVWL V ~pWRYQéP REGREtP
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=Qta&HQLH KRGQRW\ PDMHWNX D RSUDYQp SRORA&N\
2SUDYQp SRORA&N\ VD WYRULD QD ]iNODGH ]iVDG\ RSDWUQRVWL DN MH R
PDMHWNX RSURWL MHKR RFHQHQLX Y ~pWRYQtFWYH 2SUDYQi SRORAND
KRGQRW\ PDMHWNX RSURWL MHKR RFHQHQLX Y ~pWRYQtFWYH 2SUDYQp SF
SUHGSRNODGX J]Qt&HQLD KRGQRW\

=Qt&4HQLH KRGQRW\ GOKRGREpKR PDMHWNX D JiVRE

X ND&GpPX G X NX NWRUpPX VD JRVWDYXMH ~pWRYQi JiYLHUND MH ~pWR"
GD RYHM SRK DGiYN\ SR]JUL ERG ' 2GOR&HQpP GDQH SRVXG]RYDQi V FL
G{MV" N ]Qta8HQLX KRGQRW\ PDMHWNX $N WDNpWR LQGLNiWRU\ H[LVWXM-~
~8LWN\ ] GDQpKR PDMHWNX

2SUDYQp SROR&N\ Y\Ni]DQp Y SUHGFKiG]DM~FLFK REGRELDFK VD SUHKRG
~pWRYQi JiYLHUND V FLH RP JLVWL" pL H[LVWXM~ LQGLNiWRU\ NWRUp E\
KRGQRW\ PDMHWNX DOHER WHQWR SUHGSRNODG SUHVWDO H[LVWRYD" 2
SRXALWEFK QD XUpHQLH SUHGSRNODGDQ&FK HNRQRPLFN&FK ~4LWNRY | G
Y DNRP ~pWRYQi KRGQRWD PDMHWNX QHSUHY&4aL W~ ~pWRYQ~ KRGQRWX
RSUDYQi SRORAND QHEROD Y\Ni]DQi

=Qt&4HQLH KRGQRW)\ ILQDQpQpKR PDMHWNX D SRK DGiYRN
.X NDAGpPX G X NX NWRUpPX VD JRVWDYXMH ~pWRYQi JiYLHUND VD ILQDQ
SRVXG]XMH V FLH RP JLVWL" pL H[LVWXM~ REMHNWtYQH G{ND]\ JQt&HQLD N

OHG]L REMHNWtYQH G{ND]\ R ]Qt&HQt KRGQRW)\ ILQDQpPQpKR PDMHWNX SDW
UHAWUXNWXUDOL]JiIFLD SRK DGIiYRN 6SRORPQRVWL ]D SRGP LGMHRND 4R YWDINORL
LQGLNiFLH &4H QD PDMHWRN GOA&QtND DOHER HPLWHQWD EXGH Y\KOiVHQE&
H[LVWRYD" DNWtYQ\ WUK 2EMHNWtYQ\P G{ND]RP JQt&HQLD KRGQRW\ LQYH\
DOHER GOKRGREp ]Qt&HQLH LFK UHIOQHM KRGQRW\ SRG ~URYH LFK REVW

BUHGSRNODGDQp EXG~FH HNRQRPLFNp ~aLWN\ ] LQYHVWtFLt 6SRORpPQR\
D] SRK DGiYRN VD Y\SRptWDM~ DNR V~pDVQi KRGQRWD RGKDGRYDQéFK G|
QiYUDWQHM KRGQRW\ ~YHURY D SRK DGiIYRN VD WLH& EHULH GR ~YDK\ V
D JiUXN RG WUHWtFK VWUIQ

2SUDYQi SROR&ND VD JUX&t DN QiVOHGQp ]YéG3HQLH SUHGSRNODGDQ&FK E >
V XGDORV"RX NWRUiI QDVWDOD SR Y\Ni]DQt RSUDYQHM SRORA&N\

=iYI]TN\
=iYIJN\ SUL LFK Y]JQLNX VD RFH XM~ PHQRYLWRX KRGQRWRX =iYI]N\ SUL LF
LQYHQWDUL]IFLL JLVWt &H VXPD ]iYIIJNRY MH LQi DNR LFK Y&aND Y ~pWRY
JiYLHUNH Y WRPWR JLVWHQRP RFHQHQt

5HIHUY\
5HJHUYD MH JiYI]JRN SUHGVWDYXM~FL H[LVWXM~FX SRYLQQRV" 6SRORpPQRV\
4H Y EXG~FQRVWL ]Qti&L MHM HNRQRPLFNp ~4LWN\ 5H]JHUY\ V~ JiYIIN\ V
D RFH XM~ VD RGKDGRP Y VXPH SRWUHEQHM QD VSOQHQLH H[LVWXM~FH]I
JiYLHUND

7YRUED UH]JHUY\ VD ~pWXMH QD YHFQH SUtVOX&dQé QiNODGRY& DOHER PD
UHJHUY\ VD ~pWXMH QD "DUFKX YHFQH SUtVOXdQpKR ~pWX UH]JHUY VR V-
JiYIINRY 5R]SXVWHQLH QHSRWUHEQHM UH]HUY\ DOHER MHM pDVWL VD ~p\
UHJHUY\

7YRUED UH]JHUY\ QD ERQXV\ UDEDW\ VNRQWi D YUIWHQLH N~SQHM FHC
GRVLDKQXWEéFK YEQRVRY VR V~Y]"DaQeéP ]JiSLVRP Y SURVSHFK ~pWX UH]HU

=DPHVWQDQHFNpP SRALWN\
30DW\ P]G\ SUtVSHYN\ GR G{FKRGNRY&FK D SRLVWQE&FK IR @GRRR OSI@QMNDH
ERQXV\ D RVWDWQp QHSH D&Qp SRA&LWN\ QDSU ]JGUDYRWQi VWDURVWOLY?
V~YLVLD

2GOR&HQp GDQH
2GOR&HQpP GDQH RGOR&HQiI GD RYi SRK DGiYND D RGORAHQé& GD RYeé JiYI]R
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D GRpPDVQp UR]JGLHO\ PHG]L ~pWRYQRX KRGQRWRX PDMHWNX D ~pWRY
GD RYRX ]iNODG RX

E PR&QRV" XPRURYD" GD RY~ VWUDWX Y EXG~FQRVWL NWRURX VD UR]
GDQH Y EXG~FQRVWL

F PR&QRV" SUHYLHV" QHY\X4LWp GD RYp RGSRpW\ D LQp GD RYp QiURN

2GOR&HQiI GD RYi SRK DGiYND DQL RGOR&HQ& GD RY&é ]JiYIJRN VD QH~pWXMtE

X GRpPDVQEFK UR]JGLHORFK SUL SUYRWQRP ]D~pWRYDQt DQJO LQLWLDO
Y pDVH SUYRWQpPKR ]D~pWRYDQLD QHPi WHQWR ~pWRYQé& SUtSDG YSO\
D ]JiIURYH QHMGH R NRPELQIiFLX SRGQLNRY W M QHMGH R ~pWRYQé& SU
PDVWL SRGQLNX SULMtPDWH D YNODGX SRGQLNX DOHER pDVWL SRGQI
VSO\QXWt DOHER UR]JGHOHQt

X GRpPDVQEFK UR]JGLHORFK V~YLVLDFLFK V SRGLHOPL Y GFpUVN\FK VSR
6SRORPQRV" MH VFKRSQi RYSO\YQL" Y\URYQDQLH WéFKWR GRpDVQE&FK U
QHEXG~ Y\URYQDQp Y EOt]JNHM EXG~FQRVWL

X GRpPDVQEFK UR]GLHORFK SUL SUYRWQRP ]D~pWRYDQt JRRGZLOOX DOHEF

2 RGORAHQHM GD RYHM SRK DGiYNH ] RGSRptWDWH QéFK GRpDVQEFK UR]
GD RYEFK RGSRpWRY D LQéFK GD RYéFK QiURNRY VD ~pWXMH OHQ YWHG\
NWRUpPX LFK EXGH PRAaQp Y\XaL" MH GRVLDKQXWH Q& 2GORAaHQi GD RYi ¢
VD ]JRVWDYXMH ~pWRYQi ]JiYLHUND D ]QLAXMH VD YR YEaNH Y DNHM MH QHS

3UL YESRpPWH RGOR&HQHM GDQH VD SRX&LMH VDG]ED GDQH ] SUtMPRY R
RGOR&HQHM GDQH

9 V~-YDKH VD RGORA&aHQi GD RYi SRK DGiYND D RGOR&HQé GD RYé JiYI]RN Y\
GD ] SUtMPRY WRKR LVWpKR GD RYQtND D LGH R WHQ LVWé GD RYé ~UDC
2GORA&HQé GD RYé ]JiYIIRN D RGORaHQi GD RYi SRK DGiYND

9éGDYN\ EXG~FLFK REGREt D YEQRV\ EXG~FLFK REGREt
9éGDYN\ EXG~FLFK REGREt D YEQRV\ EXG~FLFK REGREt VD Y\ND]XM~ YR YEé
D pDVRYHM V~YLVORVWL V ~pWRYQé&P REGREtP

'RWiFLH ]JR aWiWQHKR UR]JSRpWX
2 QiIURNX QD GRWIiFLH JR aWiWQHKR UR]JSRpWX SRGSRUX DOHER SUtVSH"
SRGPLHQN\ V~YLVLDFH V GRWIiFLRX D V~pDVQH &aH VD GRWIiFLD SRVN\WQH

'RWiFLH QD REVWDUDQLH GOKRGREpPKR QHKPRWQpKR PDMHWNX D GOKRGR
EXG~FLFK REGREt D GR YEND]X JLVNRY D VWUiW VD UR]S~4"DM~ DNR Y&QR)\
VR ]D~pWRYDQtP RGSLVRY ] WRKWR GOKRGREpPKR PDMHWN X

'RWiFLH QD ~KUDGX QiNODGRY NWRUp NRPSHQ]XM~ NRQNUpWQH QiNODG\
DNR YEQRV\ EXG~FLFK REGREt D GR YEND]X JLVNRY D VWUiIW VD UR]S~a4"DM-
V~YLVORVWL V Y\QDORaHQtP QiNODGRY QD SUtVOX&aQé ~pHO

6SRORpPQRV" SR4&LDGDOD R &4WiWQX SRPRF Y UiPFL RSDWUHQt NWRUp YOIiCG
QHJDWtYQH GRSDG\ SDQGpPLH &29," QD HNRQRPLNX D SRGQLNDWH RY N

T 3RVN\WQXWLH SUtVSHYNX QD QiKUDGX P]G\ |[DPHVWQDQFD ] G{YRGX &H
REPHG]L" VYRMX PpLQQRV" QD ]iNODGH UR]JKRGQXWLD OUDGX YHUHMQpKI
QDMYLDF YR Y&&aNH MHKR FHONRYHM FHQ\ SUIFH QDMYLDF YR Y&&aNH

3RGPLHQNRX SRVN\WQXWLD SUtVSHYNX MH XGUADQLH SUDFRYQé&FK Pl
PLPRULDGQHM VLWXiFLH Q~G]RYpKR DOHER Y&@QLPRPQpPKR VWDYX D GYD
DOHER REPHG]HQLD VYRMHM SUHYiIG]NRYHM pLQQRVWL

¥ 3RVN\WQXWLH SUtVSHYNX QD P]G\ |DPHVWQDQFD Y SUtSDGH &H 6SROR}
DOHER REPHG]HQLD VYRMHM pLQQRVWL SRpDV Y\KOiVHQHM PLPRULDGQ

R YR Yé&aNH QiKUDG\ P]G\ IDPHVWQDQFD QDMYLDF YR Y&&aNH MH I
(85

R YR YéaNH SDX&iOQHKR SUtVSHYNX QD ~KUDGX pDVWL PJGRYE&FK Qi
SRNOHVX WUALHE
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3RGPLHQNRX SRVN\WQXWLD SUtVSHYNX MH XGUADQLH SUDFRYQé&FK Pl
PLPRULDGQHM VLWXiFLH Q~G]RYpKR DOHER Y&@QLPRPQpPKR VWDYX D GYD
DOHER REPHG]HQLD VYRMHM SUHYiG]NRYHM pLQQRVWL

¥ 3RVN\WQXWLH GRWIiFLH QD ~KUDGX QiMRPQpKR ]D REGRELH V"DAaHQpKR

¥ 3RVN\WQXWLH GRWIiFLH QD FHVWRYQé& UXFK
9LDF LQIRUPIFLL R GRWIiFLiFK ]JR &WiWQHKR UR]JSRpWX Y ERGH (

3UHQiIMRP Ot]JLQJ 6SRORpPQRV" DNR QiMRPFD

J)LOQDQpQé SUH@MRPQE SUHQIMRP MH REVWDUDQLH GOKRGREpPKR KPRWQj
V GRMHGQDQé&P SUIiYRP N~S\ SUHQDMDWHM YHFL ]D GRKRGQXWp SODWE\ S
ILQDQpPQpPKR SUHQiIMPX Y\ND]XMH DNR VYRM PDMHWRN D RGSLVXMH KR MH]

6~pDV"RX GRKRGQXWE&FK SODWLHE MH DM N~SQD FHQD ]D NWRU~ QD NR
YODVWQtFNH SUIiYR N SUHQDMDWpPX PDMHWNX ] SUHQDMtPDWH D QD QiMR

'RKRGQXWi GRED QiMPX MH QDMPHQHM GRE\ RGSLVRYDQLD SRG D GD R
QiMPX QDMPHQHM GRE\ RGSLVRYDQLD KPRWQpKR PDMHWNX ]JDUDGHQPp
D VWDYE\ GRED RGSLVRYDQLD SUH GD RYp ~pHO\ UHVS URNRY

3ULMDWLH PDMHWNX QiMRPFRP VD Y ~pWRYQtFWYH QiMRPEX ~pWXMH Y GF
V~Y]"D&Qé&P ]iSLVRP Y SURVSHFK ~pWX + =iYI]N\ ] QiMPX YR Y&aNH GRK
ILQDQpQp QiNODG\

30DWED QiMRPQpKR MH DORNRYDQi PHG]L VSOIWNX LVWLQ\ D ILQDQpQp Q
J)LQDQpQp QiNODG\ VD ~pWXM~ QD "DUFKX ~pWX + OURN\

2SHUDWtYQ\ DWDHQHWRR SUHQDMDWEé QD ]iNODGH RSHUDWtYQHKR SUHQiMP >
QiMRPFD 3UHQiMRP PDMHWNX IRUPRX RSHUDWtYQHKR OHDVLQJX VD ~pWX
JPOXY\

3UHQiIMRP Ot]LQJ 6SRORpPQRV" DNR SUHQDMtPDWH

J)LOQDQpQé SUH@MRPQE SUHQIMRP MH REVWDUDQLH GOKRGREpPKR KPRWQj
V GRMHGQDQéP SUIiYRP N~S\ SUHQDMDWHM YHFL ]D GRKRGQXWp SODWE\ S
ILQDQpPQpPKR SUHQiMPX Y\ND]XMH DNR VYRM PDMHWRN D RGSLVXMH KR MH]

6~pDV"RX GRKRGQXWE&FK SODWLHE MH DM N~SQD FHQD ]D NWRU~ QD NR
YODVWQtFNH SUiYR N SUHQDMDWpPX PDMHWNX ] SUHQDMtPDWH D QD QiMR

'RKRGQXWi GRED QiMPX MH QDMPHQHM GRE\ RGSLVRYDQLD SRG D GD R
QiMPX QDMPHQHM GRE\ RGSLVRYDQLD KPRWQpKR PDMHWNX ]DUDGHQQPpP]|
GRED RGSLVRYDQLD SUH GD RYp ~pHO\ UHVS URNRY

9 GH RGRY]GDQLD PDMHWNX QiMRPFRYL VD Y ~pWRYQtFWYH SUHQDMtPDW!
] QiIMPX YR YéaNH GRKRGQXWEéFK SODWLHE ]QtaHQ&FK R QHUHDOL]RYDQp
SUtVOX3QpKR ~pWX YEQRVRY 9\UDGHQLH SUHQDMDWpKR PDMHWNX ] ~pWR
QiNODGRY VR V~Y]"D&QéP ]iSLVRP Y SURVSHFK SUtVOX4aQpKR ~pWX PDMHW

30DWED QiMRPQpKR MH DORNRYDQi PHG]L VSOIWNX LVWLQ\ D ILQDQpQp Y
J)LQDQpPQp YEQRV\ VD ~pWXM~ QD "DUFKX ~pWX + OURN\

2SHUDWtYQ\ DWDHMHWRR SUHQDMDWé QD ]iNODGH RSHUDWtYQHKR SUHQiMP >
QiMRPFD 3UHQiMRP PDMHWNX IRUPRX RSHUDWtYQHKR OHDVLQJX VD ~pWX
JPOXY\

&XG]LD PHQD
ODMHWRN D ]iYIJN\ Y\MDGUHQpP Y FXG]JHM PHQH VD NX G X XVNXWRpPQHQL
UHIHUHQpPpQéP YEPHQQE&P NXU]JRP XUpHQ&P D Y\KOiVHQéP (XUySVNRX FHQW!
Y GH SUHGFKiG]DM~FL G X XVNXWRpPpQHQLD ~pWRYQpKR SUtSDGX DOHM D

1D RFHQHQLH SUtUDVWNX FXG]JHM PHQ\ RNUHP RFHQHQLD FXG]JHM PHQ\ RI
HXUR VD SRX4LMH NXU] ]D NWRU& EROD WiWR FXG]LD PHQD QDN~SHQi
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1D RFHQHQLH SUtUDVWNX FXG]JHM PHQ\ RNUHP RFHQHQLD FXG]JHM PHQ\ RI
LQ~ FXG]LX PHQX VD SRX4LMH KRGQRWD LQHM FXG]HM PHQ\ Y HXUiFK DOHE
UHIHUHQpPpQ®& NXU] Y GH X]DYUHWLD REFKRGX

1D RFHQHQLH FXG]JHM PHQ\ REVWDUiIYDQHM Y UiPFL PHQRYpKR GHULYiWX

X DN MH ]JPOXYQRX VWUDQRX EDQND DOHER SRERpPND ]DKUDQLpPpQHM EDQN\
]JDKUDQLPQHM EDQN\ NWRUi MH JPOXYQRX VWUDQRX WRKWR PHQRYpK
RFHQHQLD

X DN JPOXYQRX VWUDQRX QLH MH EDQND DOHER SRERpPND ]DKUDQLpPpQHM
RFHQHQLD

1D ~E\WRN URYQDNHM FXG]JHM PHQ\ Y KRWRYRVWL DOHER ] GHYt]JRYpKR
UHIHUHQpQé YEPHQQé& NXU] XUpHQé D Y\KOiVHQé (XUySVNRX FHQWUiIiOQR>
SUHGFKiIG]DM~FL G X XVNXWRpPQHQLD ~pWRYQpKR SUtSDGX

3ULMDWp D SRVN\WQXWp SUHGGDYN\ Y FXG]HM PHQH SURVWUHGQtFWYRP ~
HXUR UHIHUHQpPQé&P Y&@PHQQE&P NXU]JRP XUPHQEP D Y\KOiVHQé&P (XUySVNR:
6ORYHQVND Y GH SUHGFKiIG]DM~FL G X XVNXWRpPQHQLD ~pWRYQpKR SUtSD

BULMDWp D SRVN\WQXWp SUHGGDYN\ Y FXG]HM PHQH QD ~pHW JULDGHQEé Y
PHQX HXUR NXU]JRP ]D NWRUé& EROL WLHWR KRGQRW\ QDN~SHQp DOHER SL

X G X NX NWRUpPX VD ]JRVWDYXMH ~pWRYQi JiYLHUND VD X4 QHSUHSRptW

ODMHWRN D ]JiYI]N\ Y\MDGUHQpP Y FXG]JHM PHQH RNUHP SULMDWEéFK D SR\
JRVWDYXMH ~pWRYQi ]JiYLHUND SUHSRpPtWDYDM~ QD PHQX HXUR UHIHUF
(XUySVNRX FHQWUIiOQRX EDQNRX DOHER 1iURGQRX EDQNRX 60RYHQVND Y
VD V YSO\YRP QD YéEVOHGRN KRVSRGiIUHQLD

96QRV\
6SRORPQRV" ~pWXMH R WU&EIFK Y UR]JVDKX Y DNRP MH SUDYGHSRGREQp
WUAE\ VD GDM~ VSR DKOLYR RFHQL" 7U&E\ V~ ~pWRYDQp Y UHIiOQHM KRG
D UHAWDXUDpPQE&FK ]JDULDGHQt NWRUp VD |~pWXM~ GR YéEVOHGNX KRVSRGI

7UAE\ | XE\WRYDQLD D UHGAWDXUDpQEFK ]DULDGHQt VD ~pWXM~ GHQQH QD
]D WéFK ]JiND]JQtNRY NWRUt V~ VWIiOH Y KRWHORYRP ]JDULDGHQt XE\WRYDQ
DNpKR REGRELD EROD VOXAaED SRVN\WQXWi

2VWDWQp VOX&E\ SUHGVWDYXM~ QDMPI VOX&E\ SRVN\WRYDQp Y V~YLVOI
ZHOOQHVV PDVidH SUHGDM VXYHQtURY D SRGREQH 7U&E\ ] SUHQIMPX V-~
PDVRYR UR]JOL&XM~ 7U&E\ ] SUHGDMD VXYHQtURY D LQ&FK WRYDURY VD ]-
] GDQpKR WRYDUX pR SUHGVWDYXMH GH VSOQHQLD GRGiYN\ SRG D 2EF
SRGPLHQRN GRKRGQXWe&FK Y JPOXYH 2VWDWQp WUAE\ ] SRVYN\WQXWE&FK V«

7UAE\ ]|D YODVWQp YENRQ\ D WRYDU QHREVDKXM~ GD ] SULGDQHM KRGQF
VNRQWiIi GREURSLV\ D SRG EH] RK DGX QD WR pL JiND]J]QtN PDO YRSUHG

98QRVRYp ~URN\ VD ~pWXM~ URYQRPHUQH Y ~pWRYQ&FK REGRELDFK NWR

3RURYQDWH Qp ~GDMH
$N Y G{VOHGNX ]PHQ\ ~pWRYQéFK PHWyG D ~pWRYQ&FK ]iVDG QLH V~ KR
REGRELH Y MHGQRWOLYé&FK V~pDVWLDFK ~pWRYQHM JiYLHUN\ SRURYQDWH
Y SR]QiPNDFK

2SUDYD FKEE PLQXO&FK REGREt
$N 6SRORPQRV" JLVWt Y EHAQRP ~pWRYQRP REGREt YE]QDPQ~ FK\EX WE&NTE
FK\EX QD ~pWRFK 1HUR]GHOHQ®@& JLVN PLQXO&FK URNRY D 1HXKUD
YEVOHGRN KRVSRGIUHQLD Y EHA&QRP ~pWRYQRP REGREt 2SUDY\ QHY&]QDI
Y EHAQRP ~pWRYQRP REGREt QD SUtVOXa4Qé QiNODGRYé DOHER YEQRVRYé

9 URNX D 6SRORPQRV" QH~pPpWRYDOD R RSUDYH Yé]QDPQEéFK FKEéE PL
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'OKRGRE& KPRWQ& PDMHWRN

IDMYE]QDPQHM&ELX pDV" GOKRGREpKR PDMHWNX 6SRORpPQRVWL WYRUt S
Y %UDWLVODYH

B3UHK DG R SRK\EH GOKRGREpKR KPRWQpKR PDMHWNX RG MDQXiUD G
MDQXiuUD GR GHFHPEUD MH XYHGHQé& Y WDEX NiFK QD VWUDRQIF

1D PDMHWRN 6SRORPQRVWL MH JULDGHQp ]JiOR&Qp SUiIYR Y SURVSHFK 7DW
. GHFHPEUX EROD Y\WYRUHQi RSUDYQi SRORAND Y KRGQRWH

N EXGRYH NWRUi EXGH UR]S~4"DQi ~PHUQH N RGSLVRP GOKRGREpPKR PDM|
6SRORPQRV" Y]JK DGRP QD VLWXiFLX Y\NRQDOD LQWHUQpP SRV~GHQLH KRGZC
R N~SH SUHGDML SRGREQ&FK KRWHORY Y EOt]JNHM PLQXORVWL DNR DM GL
OGDMH R ]iOR&4QéFK SUIYDFK N GOKRGREpPKPX KPRWQpPX PDMHWNX V~ XYF

'"OKRGREé& KPRWQé PDMHWRN +RGQRWD ]D E

'"OKRGREé& KPRWQé& PDMHWRN QD NWRUé MH JULDGHQp ]JiORaQp SUIiYR
'OKRGREé PDMHWRN MH N GHFHPEUX SRLVWHQé QDVOHGRYQH

SRLVWQi VXPD
%XGRYD YUIWDQH VWDYHEQéFK V~pDVWt D SUtVOXEHQVWYD

6~ERU YODVWQ&FK KQXWH Q&FK YHFt (85
6~ERU ]JiVRE (85

6~ERU XPHOHFNE&FK GLHO (85
1RYRQDGREXGQXWé PDMHWRN (85
6WURMH (85
(OHNWURQLND (85

'OKRGREé QHKPRWQé PDMHWRN

B3UHK DG R SRK\EH GOKRGREpKR QHKPRWQpKR PDMHWNX RG MDQXiUD
RG MDQXiUD GR GHFHPEUD MH XYHGHQé& Y WDEX NiFK QD VWUD

6SRORPQRV" QHHYLGXMH Y URNX GOKRGREé QHKPRWQé PDMHWRN QD
REPHG]HQpP SUIYR QDNODGD" Y URNX aLDGQ\



',$021" +27(/6 6/29%.,%
3UHK DG R SRK\EH QF
3UYRWQp RFHQHQLH 2EVWDUiIYDFLD FHQD 90DVWQp QiNODG\ “RSWIYWNRSUBMQP SRORA
1i]RY 3UtUDVWN\  OE\WN\ 3UHVXQ\ 3UtUDVWN\  OE\WN\ 3UHVXQ\
(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85

$NWLYRYDQp QiNODG\ QD Y&YRM

6RIWYpU

2FHQLWH Qp SUiYD

*RRGZLOO

2VWDWQé GOKRGRE& QHKPRWQé& PDMHWRN

2EVWDUIYDQé GOKRGRE& QHKPRWQé& PDMHWRN

3RVN\WQXWp SUHGGDYN\ QD GOKRGRE& QHKPRWQé& PDMHWRN

'OKRGRE& QHKPRWQé& PDMHWRN VSROX

3R]HPN\

6WDYE\

6DPRVWDWQp KQXWH Qp YHF
3HVWRYDWH VNp FHC
=iNODGQp VWiGR

2VWDWQé GOKRGREé KPRWQé PDMHWRN
2EVWDUiIYDQé GOKRGREé& KPRWQé PDMHWRN
BRVN\WQXWp SUHGGDYN\ QD GOKRGREé KPRWQé& PDMHWRN

'OKRGREé& KPRWQé PDMHWRN VSROX

3RGLHORYp FHQQpP SDSLHUH D SRGLHO\ Y SUHSRMHQ&FK ~pWRYQé&FK
MHGQ

3RGLHORYp FHQQpP SDSLHUH D SRGLHO\ V SRGLHORYRX ~pDV"RX RNUHP Y
SUHSRMHQéEFK ~pW

2VWDWQp UHDOL]JRYDWH Qp FHQQp SDSLHUH D SRGLHO\

3{8LpN\ SUHSRMHQ&P ~pWRYQé&P MHGQRWNiP

3{8LPpN\ Y UiPFL SRGLHORYHM ~pDVWL RNUHP SUHSRMHQé&P ~pWRYQé&P
MHGQRWNiP

2VWDWQp S{&LpN\

"OKRYp FHQQp SDSLHUH D RVWDWQé& GOKRGREE& ILQDQpQé PDMHWRN
3{8LpN\ D RVWDWQé GOKRGRE®& ILQDQpQé PDMHWRN VR JRVWDWNRYRX
GRERX VSODWQRVWL QDMYLDF MHGHQ URN

OpW\ Y EDQNiFK V GRERX YLD]DQRVWL GOK&RX DNR MHGHQ URN
2EVWDUiIYDQé GOKRGRES ILQDQpQé PDMHWRN

3RVN\WQXWp SUHGGDYN\ QD GOKRGRES& ILQDQpQé PDMHWRN

"OKRGREE& ILQDQpQé&é PDMHWRN VSROX

1HREH4Qé& PDMHWRN VSROX

6.2¢ dOANdID[HE
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BUHK DG R SRK\EH QHREHAQpKR PDMHWN X
3UYRWQp RFHQHQLH 2EVWDUiIYDFLD FHQD 90DVWQp QiNODG\ 2SUiIYN\ 2SUDYQp SRORA
1i]RY 3UtUDVWN\ OE\WN\ 3UHVXQ\ 3UtUDVWN\ OE\WN\ 3UHVXQ\
(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85
$NWLYRYDQp QiNODG\ QD Y&YRM
6RIWYpU
2FHQLWH Qp SUiYD
*RRGZLOO

2VWDWQé& GOKRGRE& QHKPRWQé& PDMHWRN

2EVWDUiYDQé GOKRGRE& QHKPRWQé& PDMHWRN

3RVN\WQXWp SUHGGDYN\ QD GOKRGRE& QHKPRWQé& PDMHWRN
"OKRGRE& QHKPRWQé& PDMHWRN VSROX

3R]HPN\

6WDYE\

6DPRVWDWQp KQXWH Qp YHFL D V-ERU\ KQXWH Q&FK YHFt
3HVWRYDWH VNp FHON\ WUYDO&FK SRUDVWRY

=iNODGQp VWiGR D "D&Qp ]YLHUDWi

2VWDWQé GOKRGREé KPRWQé& PDMHWRN <
2EVWDUIYDQé GOKRGREé& KPRWQé PDMHWRN

BRVN\WQXWp SUHGGDYN\ QD GOKRGREé& KPRWQé& PDMHWRN
'OKRGREé& KPRWQé& PDMHWRN VSROX

3RGLHORYp FHQQpP SDSLHUH D SRGLHO\ Y SUHSRMHQ&FK ~pWRYQé&FK
MHGQ

3RGLHORYp FHQQpP SDSLHUH D SRGLHO\ V SRGLHORYRX ~pDV"RX RNUHP Y
SUHSRMHQEFK ~pW

2VWDWQp UHDOL]JRYDWH Qp FHQQp SDSLHUH D SRGLHO\

3{8LpN\ SUHSRMHQé&P ~pWRYQé&P MHGQRWNiP

3{4LPpN\ Y UiPFL SRGLHORYHM ~pDVWL RNUHP SUHSRMHQé&P ~pWRYQé&P
MHGQRWNiP

2VWDWQp S{&LpN\

"OKRYp FHQQp SDSLHUH D RVWDWQé GOKRGREE& ILQDQpQé PDMHWRN
3{48LpN\ D RVWDWQé& GOKRGRE®& ILQDQpQé PDMHWRN VR JRVWDWNRYRX
GRERX VSODWQRVWL QDMYLDF MHGHQ URN

OpW\ Y EDQNiFK V GRERX YLD]DQRVWL GOK&RX DNR MHGHQ URN
2EVWDUIYDQé GOKRGRE& ILQDQpQé PDMHWRN

3RVN\WQXWp SUHGGDYN\ QD GOKRGRE®& ILQDQpQé PDMHWRN
"OKRGREE& ILQDQpQé PDMHWRN VSROX

1HREH&Qé& PDMHWRN VSROX

6.2€ dOA\Nd!D[He

zK!
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3R]QiPN\ Op 32'9 N Y2

=iVRE\
6SRORpPQRV" QH~PWRYDOD R RSUDYQHM SRORANH N JiVREIiP
3RK DGiYN\

9éYRM RSUDYQHM SRORAN\ Y SULHEHKX ~pWRYQpPKR REGRELD MH JREUD]HC(

6WDY 7YRUED =~pWRYDQLH =~pWRYDC
N ]YeaHQLH SRXA&LWLH JUXAHQL!
(85 (85 (85 (85 (85

3RK DGIYN\ | REFKRGQPpPKR
VWINX YRpPL SUHSRMHQeéP
~pWRYQé&P MHGQRWNIiP

3RK DGiYN\ ]| REFKRGQpPKR
VWINX Y UiPFL SRGLHORYHM
~pDVWL RNUHP SRK DGiIYRN YRpL
SUHSRMHQéP ~pWRYQEéP
MHGQRWNIiP

2VWDWQp SRK DGiYN\ ]
REFKRGQpPKR VW\NX
2VWDWQp SRK DGiYN\ YRpL
SUHSRMHQé&P ~pWRYQEéP
MHGQRWNIiP

2VWDWQp SRK DGiYN\ Y UiPFL
SRGLHORYHM ~pDVWL RNUHP
SRK DGiYRN YRpL SUHSRMHQEéP
~pWRYQ&P MHGQRWNIiP

3RK DGiYN\ YRpL
VSRORPQtNRP pOHQRP D
JGUXAHQLX

6RFLIOQH SRLVWHQLH

'D RYp SRK DGiYN\ D GRWIiFLH
,Qp SRK DGIiYN\

6 SRO X

2SUDYQp SRORAN\ N SRK DGiYNDP ]JRK DG XM~ ERQLWX NOLHQWD D MHKR V

. SRXAaLWLX RSUDYQHM SRORAN\ GRFKiG]D SUL pLDVWRpPQHM ~KUDGH DO}
Y PLQXORVWL Y\WYRUHQiI RSUDYQi SRORAND

. JUXEHQLX RSUDYQHM SRORAN\ GRFKiG]D Y SUtSDGRFK NHG\ SRPLQXOR |
DOHER pLDVWRpPQH QHVSODW

9HNRYi &WUXNW~UD SRK DGiYRN MH XYHGHQiIi Y QDVOHGXM~FRP SUHK DGH

(85 (85

3RK DGiYN\ Y OHKRWH VSODWQRVWL
B3RK DGiYN\ SR OHKRWH VSODWQRVWL
6 SRO X
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J)LQDQpQp ~pwW\
$NR ILQDQpPQpP ~pW\ V~ Y\Ni]DQp SHQLD]H Y SRNODGQLFL ~pW\ Y EDQNiFK |
GLVSRQRYD" RNUHP WHUPtQRYDQpKR YNODGX YR Y&&aNH (85 6SRORD
XUpHQé& QD LQYHVWtFLH . GHFHPEUX MH QD WRPWR ~pWH (85
yDVRYp UR]JOtaHQLH

,GH R WLHWR SRORA&N\

(85 (85

1iINODG\ EXG~-FLFK REGREt GOKRGREp
3RSODWRN ]D EDQNRY~ JiUXNX
2VWDWQp

6 SROX QIiNODG\ EXG~FLFK REGREt GOKRGREp

1iINODG\ EXG~FLFK REGREt NUIWNRGREp
3RLVWHQLH
3UHGSODWQp
B3UHGSODWHQpP KRWHORYpP SUHYiIG]NRYp VOXAE\
3RSODWRN ]D EDQNRY~ JiUXNX
3RSODWRN ]D aNROQp
2VWDWQp

6 SROX QiINODG\ EXG~FLFK REGREt NUIWNRGREp

3UtMP\ EXG~FLFK REGREt GOKRGREp
3UHQiIMRP
2VWDWQp

6 SROX SUtMP\ EXG~FLFK REGREt GOKRGREp

3UtMP\ EXG~FLFK REGREt NUiIWNRGREp
1HY\IDNWXURYDQp KRWHORYp VOX&E\
2VWDWQp

6 SROX SUtMP\ EXG~FLFK REGREt NUiIWNRGREp

6 SROX

90DVWQp LPDQLH
=iNODGQp LPDQLH 6SRORpPQRVWL N GHFHPEUX M H (85 N Gt
=iNODGQp LPDQLH EROR VSODWHQp Y SOQRP UR]JVDKX
OpWRYQi VWUDWD ]D URN YR Y&aNH (85 EROD URJGHOHQi WDNWF

(85

96 SODWD GLYLGHQG

3UtGHO GR VRFLIOQHKR IRQGX

3UtGHO GR aWDWXWIUQ\FK D RVWDWQéFK IRQGRY
OKUDGD VWUDW\ PLQXO&éFK REGREt

BUHYRG QD QHXKUDGHQ~ VWUDW X

6 SRO X

2 URJGHOHQt YEVOHGNX KRVSRGIUHQLD ]D ~pWRYQp REGRELH YR Yé&aNn
1liYUK EWDWXWIiIUQHKR RUJIQX YDOQpPX ]JKURPDAGHQLX MH WDNéWR
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0 I I I I
+ SUtGHO GR VRFLIOQHKR IRQGX (85
+ SUHYRG QD QHUR]JGHOHQ~ VWUDWX PLQXO&FK URNRY = (85
S5HIHUY\

3UHK DG R UH]HUYIiFK ]D EHaAQp ~pWRYQp REGRELH MH XYHGHQé& Y QDVOHG

6W DY =~pWRYDQLH =~pWRYDQLH
N 7YRUED SRX&LWLH JUXEHQLH
(85 (85 (85 (85 (85

2VWDWQp UH]JHUY\ GOKRGREp

2VWDWQp UHJHUY\ GOKRGREp VSROX

=iNRQQp UH]JHUY\ NUIWNRGREp
0]G\ ]D GRYROHQNX YUiWDQH
VRFLIOQHKR ]DEH]SHpPHQLD

=iNRQQp UH]JHUY\ NUiIWNRGREpP VSROX

2VWDWQp UH]JHUY\ NUIWNRGREp
6SURVWUHGNRYDWH VNp SURYt]LH
=RVWDYHQLH ~pWRYQHM JiYLHUN\ D
]JRVWDYHQLH GD RYpKR SUL]QDQLD
2YHUHQLH ~pWRYQHM ]JiYLHUN\
(NRQRPLFNp VOX&E\

+RWHORYp VOX&E\

%RQXV\

Qp

2VWDWQp UH]JHUY\ NUIWNRGREpP VSROX

5HIHUYD QD KRWHORYp VOXaE\ SUHGVWDYXMH QHY\IDNWXURYDQp VOXAE\
SURYt]JLH FHVWRYQéP DIJHQW~UDP ,7 SRSODWN\ XSUDWRYDFLH SUiFH LQ

=iYIIN\

=iYIIN\ RNUHP EDQNRY&FK ~YHURY S{4LpLHN D QiYUDWQé&FK ILQDQpQE&F
RGOR&HQPKR GD RYpKR JiYIJNX D UH]JHUY SRG D GRE\ VSODWQRVWL V~ QD

(85 (85

iYIINV SR OHKRWH VSODWQRVWL
iYIITNV Y OHKRWH VSODWQRVWL

AWUXNW~UD JiYIJNRY RNUHP EDQNRY&FK ~YHURY S{&LpLHN D QiYUDWQEé&FK
RGOR&HQPKR GD RYpKR ]JiYIINX D UHJHUY SRG D ]JRVWDWNRYHM GRE\ VSOD
SUHK DGH
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OpWI OHQHM DNR 9
KRGQRWD URN + URNR
=iYIJN\ ] REFKRGQPKR VW\NX YRpL
SUHSRMHQé&P ~pWRYQéP MHGQRWNiP
=iYI]N\ ] REFKRGQpPKR VW\NX Y UiPFL
SRGLHORYHM ~pDVWL RNUHP JiYIIJNRY YRDL
SUHSRMHQé&P ~pWRYQéP MHGQRWNiP
2VWDWQp JiYIIN\ ] REFKRGQpPKR VW\NX
YyLVWi KRGQRWD ]JiND]N\
2VWDWQp JiYIIN\ YRPpL SUHSRMHQEéP
~pWRYQé&P MHGQRWNiP
2VWDWQp JiYIIN\ Y UIPFL SRGLHORYHM
~pDVWL RNUHP ]iYI]JNRY YRpPL SUHSRMHQéP
~pWRYQ&P MHGQRWNiP
2VWDWQp GOKRGREp JiYI]N\
"OKRGREpP SULMDWp SUHGGDY N\
"OKRGREpP ]JPHQN\ QD ~KUDGX
9\GDQp GOKRSLV\
,Qp GOKRGREp JiYI]N\
=iYI]N\ YRpL VSRORPQtNRP D JGUXAHQLX
iYIIN\ YRpL ]DPHVWQDQFRP
iYIIN\ ]JR VRFLIOQHKR SRLVWHQLD
'D RYp ]iYIIN\ D GRW IiFLH
=iYI]N\ ] GHULYiIWRY&FK RSHUIiFLt

,Qp JiYI]TNA

\IFDF DNR
URNRY
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AaWUXNW~UD ]iYIINRY RNUHP EDQNRY&FK ~YHURY S{&LpLHN D QiYUDWQEé&FK
RGOR&HQPKR GD RYpKR ]JiYIINX D UHJHUY SRG D ]JRVWDWNRYHM GRE\ VSOD
SUHK DGH

OpWF OHQHM DNR
KRGQRWDURN i URNR
=iYIIN\ ] REFKRGQPKR VW\NX YRpL
SUHSRMHQéP ~pWRYQéP MHGQRWNiP
=iYI]N\ ] REFKRGQpPKR VW\NX Y UiPFL
SRGLHORYHM ~pDVWL RNUHP JiYIINRY YRpL
SUHSRMHQéP ~pWRYQéP MHGQRWNiP
2VWDWQp JiYIIN\ ] REFKRGQpPKR VW\NX
YLVWi KRGQRWD ]iND]N\
2VWDWQp ]iYIIN\ YRPpL SUHSRMHQeéP
~pWRYQéP MHGQRWNiP
2VWDWQp JiYIIN\ Y UiPFL SRGLHORYHM
~pDVWL RNUHP JiYIINRY YRpL SUHSRMHQeéP
~pWRYQéP MHGQRWNiP
2VWDWQp GOKRGREpP JiYIIN\
'"OKRGREpP SULMDWp SUHGGDYN\
'"OKRGREpP ]JPHQN\ QD ~KUDG X
9\GDQp GOKRSLV\
,Qp GOKRGREDp JiYI]N\
=iYI]N\ YRpL VSRORPQtNRP D JGUX&HQLX
iYIIN\ YRpL ]DPHVWQDQFRP
=iYI]N\ ]R VRFLIOQHKR SRLVWHQLD
'D RYp JiYIIN\ D GRWIiFLH
=iYIIN\ ] GHULYiIWRY&FK RSHUIFLt

,Qp JiYI]TNA

%DF DNR
URNRY

2GOR&HQé GD RYé JiYI]IRN

9éSRpHW RGORAHQpPKR GD RYpKR JiYIINX MH XYHGHQé Y QDVOHGXM~FRP S|

(85 (85
"RpDVQp UR]JGLHO\ PHG]L ~pWRYQRX KRGQRWRX
PDMHWNX D ~pWRYQRX KRGQRWRX ]iYIINRY D LFK
GD RYRX ]iNODG RX
+ RGSRPtWDWH Qp
+ ]GDQLWH Qp
ORAQRV" XPRURYD" GD RY~ VWUDWX Y EXG~FQRVWL
1HY\XALWp GD RYp RGSRpW\ D LQp GD RYp QiURN\
6DG]ED GDQH ] SUtMPRY Y
2GOR&HQ& GD RYé ]JiYI]RN




',$021" +27(/6 6/29%.,% V UR N GHFHPEUX
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6WDY N GHFHPEUX
6WDY N GHFHPEUX

=PHQD

] WRKR

]JD~PpWRYDQp GR YEVOHGNX KRVSRGIUHQLD
]JD~pWRYDQp GR YODVWQpKR LPDQLD

BRFLIOQ\ IRQG

+ 1+

7YRUED D pHUSDQLH VRFLIOQHKR IRQGX Y SULHEHKX ~pWRYQpKR REGRELL

(85 (85

6WDY N MDQX iU X

7YRUED QD "DUFKX QiNODGRY
7YRUED ]R JLVNX

YyHUSDQLH

6 WDY N GHFHPEUX

yDV" VRFLIOQHKR IRQGX VD SRG D ]JiNRQD R VRFLIOQRP IRQGH WYRUt SR
]JR JLVNX B6RFLiOQ\ IRQG VD SRG D ]iNRQD R VRFLIiOQRP IRQGH pHUSi Q
]JDPHVWQDQFRY

%DQNRYp ~YHU\

AWUXNW~UD EDQNRYéFK ~YHURY MH XYHGHQi Y QDVOHGXM~FRP SUHK DGH

6XPD L 6XPD
. o Y SUtV 6XPD L LVWLQWXPD L
OHQDogRN VQ%EQQRawy- Y HXU SUtVOXa®pHNU
N PHQH N N

"OKRGREp EDQNRYp ~YHU\

%DQNRYé& ~YHU (85

.UIWNRGREp EDQNRYp ~YHU\

%DQNRY& ~YHU (85 AWYU"URpPQH

.UHGLWQp SODWREQpP NDUW\ (85

6 SROX

%DQNRYé ~YHU Mg SERNORWMIFRINWE 7DWUD EDQND DV D MH @&WYU"URDp
OURNRYi VDG]JED MH 0 (XULERU .RQHPpQi VSODWQRV" ~YHUX EROD GRG|

1D ]JDEH]SHPHQLH LQYHVWLPpQpPpKR ~YHUX EROR Y SURVSHFK VSRORpPQRVWL
PDMHWRN OpWRYQHM MHGQRWN\ NWRUpKR JRVWDWNRYi FHQD N GHFHP
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AWUXNW~UD EDQNRYéFK ~YHURY SRG D ]JRVWDWNRYHM GRE\ VSODWQRVWL

(85 (85

%DQNRYp ~YHU\ SR VSODWQRVWL

%DQNRYp ~YHU\ VR ]RVWDWNRYRX GRERX VSODWQRVWL GR URND
%DQNRYp ~YHU\ VR |[RVWDWNRYRX GRERX VSODWQRVWL Da URNRY
%DQNRYp ~YHU\ VR ]RVWDWNRYRX GRERX VSODWQRVWL GOK&aRX DNR
6 SROX

3{&LPpN\ D QiYUDWQp ILQDQpPQp YESRPRFL

6SRORPQRV" REGUADOD GOKRGRE~ ~URpPHQ~ S{4LpNX RG VYRMHM PDWHUV]

6XPD L 6XPD L
. . Y SUtVv 6XPD L Y SUtV 6XPD L
OURN "TWXP
OHQD v VSODWQRE/:Q\HJ_ Y EXU PEQI- Y EXU

"OKRGREpP S{&LpN\ D ILQDQpPQp Y&SRPRFL
3{aLpND (85

.UIWNRGREp S{&LpN\ D ILQDQpPQp Y&SRPRFL

3{aLpND (85
SNXPXORYDQé& ~URN ] S{aLpN\ (85
6 SRO X

3{&LpND EROD SRVN\WQXWi S{YRGQRX PDWHUVNRX VSRORPQRV"RX %HVW
6SRORPQRVWL EROD S{&LpND SRVW~SHQi QD QDGRE~GDWH RY 6SRORpPQRV

1D ]JIiNODGH JPOXY\ R QDGULDGHQRVWL JiYI]INX VD VSODWQRV" H[LVWXM~F

D QHRGYRODWH QpKR ]DSODWHQLD QDGULDGHQpPKR JiYI]INX VSRORpPpQRVWL
Y FHORP UR]JVDKX 6SODWQRV" S{aLpN\ MH GR GHFHPEUD

AWUXNW~UD S{&LpLHN D QiYUDWQE&FK ILQDQpQé&FK YéSRPRFt SRG D JRVW
SUHK DGH

(85 (85

3R VSODWQRVWL

=RVWDWNRYi GRED VSODWQRVWL GR URND
=RVWDWNRYi GRED VSODWQRVWL Da URNRY
=RVWDWNRYi GRED VSODWQRVWL GOK&LD DNR URNRY
6 SROX
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YyDVRYp UR]JOtaHQLH

AWUXNW~UD pDVRYpKR UR]OtdaHQLD MH XYHGHQi Y QDVOHGXM~FRP SUHK D

(85 (85

9é GDYN\ EXG~FLFK REGREt GOKRGREPpP

6 SROX YEGDYN\ EXG~FLFK REGREt GOKRGREpP

96 GDYN\ EXG~FLFK REGREt NUIWNRGREp
,QFHQWLYH IHH
9\~pWRYDQLH HQHUJLt

,Qp
6 SROX YEGDYN\ EXG~FLFK REGREt NUIWNRGREpP

96 QRV\ EXG~FLFK REGREt GOKRGREDPp
BUEtVSHYRN QD REQRYX PDMHW N X
9é"DK

,Qp
6 SROX YEQRV\ EXG~FLFK REGREt GOKRGREDp

98 QRV\ EXG~FLFK REGREt NUIWNRGREp
1iIMRPQp

B3UtVSHYRN QD REQRYX PDMHW N X

9& "DK

. Qp
6 SROX YEQRV\ EXG~FLFK REGREt NUIWNRGREDpP

6 SRO X

3UtVSHYRN QD REQRYX PDMHWNX SUHGVWDYXMH SUtVSHYRN RG VSRORpQI
SUHYiGJNRYDQLH REFKRGQHM ]JQDpPN\ KRWHOD ]DYLD]DOD N SRVN\WQXWLX
UR]S~4"DQi GR YEQRVRY RG URNX

'RWIiFLH JR aWiWQHKR UR]SRpWX

6SRORPQRV" SRALDGDOD R SRVN\WQXWLH ILQDQpQpKR SUtVSHYNX Y UiPF
]JDPHVWQDQRVWL SRpDV SDQGpPLH ]D REGRELH RG MDQXiUD GR GHFHPE
SUtVSHYNX SRG D RSDWUHQLD b SRGSRUD |DPHVWQiYDWH RY QD ~KUD:
RSDWUHQLH p $ SRGSRUD ]JDPHVWQiYDWH RY QD ~KUDGX pDVWL P]JGRYé&F
SUIFX ] G{YRGX SUHNi&N\ QD VWUDQH ]JDPHVWQiYDWH D D RSDWUHQLD p ¢
QiNODGRY QD ND&GpKR ]DPHVWQDQFD Y ]JiYLVORVWL RG SRNOHVX WUALHE
SUHK DGH

2EGRELH 9\4LDGDQé SUtVSHYRN 6FKYIiOHQé& SUtVSHYRN N

MD ( $
IHE $
PDL
DS

Pi

M

M
VHSW
RNW
QRYH
GHFH
VSF

=2

N=]

©# |H

M o oo oo oo oo
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LTIl oy

9 URNX 6SRORPpQRV" PDOD QiURN QD awiwQ\ SUtVSHYRN WéNDM~FL VD

NGH EROR Y\SODWHQéFK N GHFHPEUX (85 =D REGRELH RG VH

SUtVSHYRN Y\SODWHQé Y URNX NX G X ]JRVWDYHQLD WHMWR ~pWRYQHNMN

6SRORpPQRV" Y\ALDGDOD GRWIiFLX QD ~KUDGX QiMRPQpKR ]D VWDQRYHQp
GHFHPEUX Y VXPH (85

1D ]JPLHUQHQLH GRSDGRY NUt]\ Y pDVH SR]DVWDYHQLD VYRMHM pLQQRVWL
SRALDGDOD R GRWIiFLX QD FHVWRYQé& UXFK 9H Ni VFKpPD ]D PHVLDFH MDQ >

6SRORpPQRV" Y\ALDGD ]D REGRELH VHSWHPEHU Da GHFHPEHU GRWIiF|

D MHM SRGPLHQN\ EROL SXEOLNRYDQp D& Y URNX SUHWR 6SRORPQRV" |
]D URN NRQpPLDFL GHFHPEUD

,1)250E&,( 2 '$1,$&+ = 35E-029

3UHYRG RG WHRUHWLFNHM GDQH ] SUtMPRY N Y\Ni]DQHM GDQL ] SUtMPRY

=iINODG =iNODG
GDQH ‘D 'D GDQH 'D 'D
(85 (85 (85 (85

96VOHGRN KRVSRGIUHQLD SUHG

]GDQHQtP
] WRKR WHRUHWLF

‘D RYR QHX]QDQp QiNODG\

9 QRV\ QHSRGOLHKDM~FH GDQL
9\ XaLWLH GD RYHM VWUDW\

'D RYi VWUDWD EHAQpKR REGRELD
‘D RYi OLFHQFLD D GRGDWRDPQp
RGYRG\ GDQH ] SUtMPRY

6 SODWQi GD
2GOR&HQiI GD
&HONRYi Y\Ni]DQi GD
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DO&LH LQIRUPIiFLH N RGOR&HQé&P GDQLDP

(85 (85
6XPD RGORAHQHM GD RYHM SRK DGiYN\ | SUtMPRY ~pWRYDQHM Y EHAQRP
~pWRYQRP REGREt DNR QiNODG DOHER Y&@QRV Y\SO&YDM~FD ]R JPHQ\
VDG]E\ GDQ

6XPD RGOR&HQpPKR GD RYpKR JiYIINX ] SUtMPRY ~pWRYDQpPKR Y
EHAQRP ~pWRYQRP REGREt DNR QiNODG DOHER Y&QRV Y\SOéYDM~FD |R
]JPHQ\ VDGJ]E\ GLC

6XPD RGORAHQHM GD RYHM SRK DGiYN\ ~pWRYDQi Y EHAQRP ~pWRYQRP
REGREt WENDM~FD VD XPRUHQLD GD RYHM VWUDW\ QHY\X3aLW&FK GD RYé
RGSRPWRY D LQéFK QiURNRY DNR DM GRpDVQé&FK UR]JGLHORY
SUHGFKiIG]DM~FLFK ~pWRYQé&FK REGREt NX NWRUE&P VD Y
SUHGFKiIG]DM~FLFK ~pWRYQé&FK REGR

QH~p\

6XPD RGOR&HQpPKR GD RYpKR JiYIINX NWRU& Y]QLNRO ] G{YRGX
QH~pWRYDQLD WHM pDVWL RGOR&HQHM GD RYHM SRK DGiYN\ Y EH&QRP
~pWRYQRP REGREt R NWRUHM VD ~pWRYDOR Y SUHGFKiG]DM~FLFK
~pWRYQEéFK

6XPD QHXSODWQHQpPKR XPRUHQLD GD RYHM VWUDW\ QHY\X4aLWéFK GD RYé
RGSRpPWRY D LQéFK QiURNRY D RGSREL
NWRUéP QHEROD ~pWRYDQi F

2GORA&HQiI GD ] SUtMPRY NWRUi VD Y]"DKXMH N SRORANiIiP ~pWRYDQEé&P

SULDPR QD ~pW\ YODVWQpPKR LPDQLD EH] ~pWRYDQLD QD ~pW\ QiNODGRY I
YeQr

2G MDQXiUD MH VDG]ED GDQH ] SUtMPRY Y 60RYHQVNHM UHSXEOLNH
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7U&4E\ |D YODVWQp YENRQ\ D WRYDU

7UAE\ ]D YODVWQp YéENRQ\ D WRYDU SRG D MHGQRWOLYé&FK VHIJPHQWRY
Y ODVOHGXM~FRP SUHK DGH

(85 (85
60XaE\
7UAE\ ]D XE\WRYDQLH
3UHGDM MHGIiO D QiSRMRY
3UHQIMRP SULHVWRURY D Y\EDYHQLD
2VWDWQp KRWHORYp VOXAE\
BUHIDNWXUIFLD VOX&LHE
2VWDWQp VOXAE\
6 SRO X
2VWDWQp YEQRV\ ] KRVSRGIUVNHM pLQQRVWL
(85 (85
BRLVWQp SOQHQLH D LQp QiKUDG\ QINODGRY
=POXYQp SRNXW\ D SHQIOH
3RVW~SHQp SRK DGiYN\
,Qp
'"RWIiFLH
6 SRO X
2VREQp QiNODG\
(85 (85
0]G\
2VWDWQp QiNODG\ QD ]iYLVO~ pLQQRV"
6RFLIOQH SRLVWHQLH
=GUDYRWQp SRLVWHQLH
6RFLIOQH ]DEH]SHpPHQLH
6 SRO X
.XUJRYp JLVN\
(85 (85

. XUJRYp JLVN\

.XUJRYp JLVN\ ~pWRYDQp NX G X NX NWRUpPX
VD JRVWDYXMH ~pWRYQi ]JiYLHUND

6 SRO X
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)LQDQpPQP YEQRV)

AWUXNW~UD ILQDQpPpQEFK YEQRVRY MH XYHGHQi Y QDVOHGXM~FRP SUHK DC

(85 (85
96QRV\ | SUHFHQHQHQLD GHULYIWRY XUPHQéFK QD REFKRGRYDQLH QI
96 QRV ] UR]GLHOX PHG]L X]QDQRX KRGQRWRX YNODGX D ~pWRYQRX K
PDMHW N X
96 QRV\ ] FHQQ&FK SDSLHURY D SRGLHORY Y GFpUVNHM ~pWRYQHM MH
98 QRVRYp ~URN\
2VWDWQp ILQDQpPQp Y&@QRV\
6 SRO X

1iINODG\ QD SRVN\WQXWp VOX&E\

(85 (85

1iINODG\ QD UHSUH]JHQW IFLX
&HVWRYQp D XE\WRYDQLH

2SUDYD D ~GU&ED

1iINODG\ QD LQIRUPDpQp WHFKQROYJLH D
NRPXQLNiFLX

SRUDGHQVNpP VOXAE\

1iIMRPQp

S3UHQIMRP

1iINODG\ QD LQ]JHUFLX UHNODPX

3UIYQH SRUDGHQVWYR
OPpWRYQtFWYR D HNRQRPLFNp SRUDGHQVW YR
ODQD&PUVNH SRSODWN\

ANROHQLD VHPLQiUH NXU]\ NRQIHUHQFLH
,Qp KRWHORYp VOXAE\

5HIDNWXUiFLD QiNODGRY

$XGLW D SRUDGHQVWYR

QP
6S ROX

3RORAND ,Qp +RWHORYp VOX3E\ SUHGVWDYXMH VOXA&E\ SULDPR V~YLVLDFt&
DIJHQW~UDP GHUDWL]iIFLD XSUDWRYDFLH SUIFH ZHOOQHVV DW
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2VWDWQp QiNODG\ QD KRVSRGiIUVNX pLQQRV"

(85 (85

ODQDApPUVNH SRSODW N\
YOHQVNpP SRSODWN\
'DU\

ODQNi D &NRG\

2GSLV SRK DGiYRN
3RLVWHQLH PDMHWN X

,Qp
6 SROX

.XU]RYp VWUDW\

(85 (85

XUJRYp VWUDW\

. XU]JRYp VWUDW\ ~pWRYDQp NX G X NX
NWRUpPPX VD JRVWDYXMH ~pWRYQi JiYLHUND
6 SR O X

)LQDQPQp QiNODG\

(85 (85

BRLVWHQLH V~YLVLDFH V ILQDQpQéP OHDVLQJRP
1iINODGRYp ~URN\
%DQNRYp SRSODWN\

QP
6 SROX

1iNODG\ |D DXGLW D SRUDGHQVWYR

1iNODG\ |D DXGLW D SRUDGHQVWYR REVDKXM~ QiNODG\ ]D RYHUHQLH ~pV
SRVN\WWQXWp WRXWR VSRORPQRV"RX Y QDVOHGXM~FRP pOHQHQ't

(85 (85
1iNODG\ QD RYHUHQLH LQGLYLGXiOQHM ~pWRYQHM JiYLHUN\ DXGtWRURP
DOHER DXGtWRUVNRX VSRORpPQRV"RX
,Qp XLV"RYDFLH VOX&E\

'D RYp SRUDGHQVWYR
2VWDWQp QHDXGtWRUVNp VOXAE\
6SR O X
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+

yLVWé REUDW

YyOHQHQLH pLVWpKR REUDWX SRG Dt RGYV JINRQD R ~pWRYQtFWYH SRG
LQéFK pLQQRVWt ~pWRYQHM MHGQRWN\ D KODYQéFK JHRJUDILFNEFK REOD

9UREN\ WRYDU\ D VOXA&E\ (85 (85

7UAE\ ]D YODVWQp Y&NRQ\

7URE\ ] SUHGDMD VOXALHE

7UAE\ ]|D WRYDU

7UAE\ ]R ]iIND]N\

96 QRV\ ]R ]JiND]N\

96 QRV\ ] QHKQXWH QRVWt QD SUHGDM

,Qp YEQRV\ V-YLVLDFH V EHAQRX PLQQRV"RX
6 SRO X

'R pLVWpKR REUDWX QLH V~ ]DKUQXWp SRVW~SHQLH SRK DGiYRN D WUAE
6SRORPQRVWL

,1)250E&,( 2 ,1é6&+ $.7E93&+ $ ,1é&+ 3$6E9$&+

S3RGPLHQHQé PDMHWRN

6SRORpPQRV" Y PLQXORP REGREt Y\KUDOD V~GQ\ VSRU SURWL DPHULFNH
SRK DGiIYNDP ]|D KRWHORYp VOXaE\ Y KRGQRWH (85 1DSULHN WHMW
XYHGHQ~ SRK DGiYNX DNR UL]JLNRY~ D EROD N QHM Y\WYRUHQi 23 YR YéAaN

3RGPLHQHQp JiYIIN\
6SRORPQRV" Pi QDVOHGXM~FH SRGPLHQHQp JiYIJN\ NWRUp VD QHVOHG XM~

+ 6SRORPQRV" UXpt ]D EDQNRYé ~YHU RG VSRORpPQRVWL 7DWUD %DQND I
N GHFHPEUX M H (85 (85 D KQXWH Q&P PDMHYV
N GHFHPEUX MH (85 (85

+ 6SRORPQRV" SRVN\WOD VSRORPQRVWL ,+* +RWHOV /LPLWHG EDQNRY~ ]i
(85 QD ]JDEH]SHpPHQLH JiYIINRY NWRUp Y]QLNOL ]JR JPOXY\ XYHGHQ
Y SUtSDGH QHGRGU&DQLD JPOXYQ&FK SRYLQQRVWt %DQNRYi ]JiUXND MH

9]K DGRP QD WR &4H PQRKp REODVWL VORYHQVNpPKR GD RYpKR SUiYD GRWF
Y WRP DNR LFK EXG~ GD RYp RUJiQ\ DSOLNRYD" OLHUX WHMWR QHLVWRYV
EXG~ N GLVSR]JtFLL SUIYQH SUHFHGHQV\ SUtSDGQH RILFLIOQH LQWHUSUH
YHGRPp 4LDGQ\FK RNROQRVWt Y G{VOHGNX NWRU&FK E\ MHM Y]QLNRO Yé&]

2VWDWQp ILQDQpQp SRYLQQRVWL
2VWDWQp ILQDQpQp SRYLQQRVWL NWRUp VD QHVOHGXM~ Y EH&QRP ~pWR"
6SRORPQRV" SUHYiGINXMH KRWHO &URZQH 30D]D Y %UDWLVODYH QD
,17(5&217,1(17$/ 29(56($6 +2/',1* &25325%$7,21 X]DYUHWRX G D DSUtOD
QD GREX XUpLW~ QD URNRY RGR G D X]DYUHWLD JPOXY\ =POXYD ]DYI]X
Y&@SRpHW MH ]JDOR&HQE& QD GRVLDKQXWé&FK SUHYiG]JNRY&FK YEQRVRY 6SRO
1DMDWé PDMHWRN

6SRORPQRV" VL SUHQDMtPD GUREQp ]JDULDGHQLD QD SUHYiIG]NX KRWHOD ¢
(85 (85
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6SRORPQRV" QHSR]Qi KRGQRWX PDMHWNX Y QiMPH QiNODG\ QD MHM XUFE
JtVNDQLD LQIRUPiIFLH R WHMWR KRGQRWH

3UHQDMDWé& PDMHWRN
6SRORPQRV" SUHQDMtPD pDV" SULHVWRURY EXGRY\ KRWHOD ]D ~pHORP SR
pDV" EXGRY\ SUH NDQFHOiIULH LQ&FK VSRORpPQRVWt 5RpQé&é YEQRV ] SUHQ
(85

6SRORPQRV" SUHQDMtPD DGPLQLVWUDWtYQH SULHVWRU\ VSRORPQRVWL %]
PDWHUVNRX VSRORPQRV"RX 5RpQé QiMRP SUHGVWDYXMH (85

,1)250E&,( 2 6.872y1267,$&+ .725e 1$67%$/, 32 '1, .8 .725e08 6$ =267$98-(
Oy7291E =E9,(5.$ '2 ' $ =267$9(1,$ Oy7291(- =E9,(5.<

3R GHFHPEUL GR G D JRVWDYHQLD ~pWRYQHM ]iYLHUN\ QDVWDOL
Y ~pWRYQHM JiYLHUNH N GHFHPEUX

9R IHEUXiUL NRQIOLNW PHG]L 8NUDMLQRX D 5XVNRX IHGHUiFLRX SUH
UXVNEFK YRMHQVNEFK VtO QD 8NUDMLQX 1D ]iNODGH GRVWXSQé&FK LQIRUTF
VLWXiFLX D SRVXG]XMH MHM SULDP\ GRSDG QD 6SRORpPQRV" 9HGHQLH 6S
VYRMX SUHYiG]JNX D SRGQLNDQLH D GRVSHOR N JiYHUX &H Y V~pDVQRVW

NRQpPLDFL VD GHFHPEUD DQL QD SUHGSRNODG QHSUHWU&LWpPKR SF
VOHGRYD" DO&t YEYRM NRQIOLNWX D NGH WR EXGH PR&Qp EXGH LQLFLRY

,1)250E&,( 2 (.2120,&.6&+ 9=1$+2&+ Oy7291(- -('127.< $ 635,$=1(16&+ 26D%

6SULD]QHQE&PL RVREDPL 6SRORpPQRVWL MH PDWHUVNi VSRORpPQRV" - 7 ,1
PHQRP QD ~pHW SRGLHORYpPKR IRQGX - 7 129% +RWHOV RWHY HQé SRGtORY

7TUDQVDNFLH V PDWHUVNRX ~pWRYQRX MHGQRWNRX

6SRORPQRV" XVNXWRpPpQLOD QDVOHGXM~FH WUDQVDNFLH V PDWHUVNRX ~p

(85 (85

-7 ,19(67,y1E 632/(y1267 D V
3RK DGiYN\ ] REFKRGQpPKR VW\NX
3ULMDWp S{aLpN\

=iYI]N\ ] REFKRGQpPKR VW\NX
7UAE\ ] SUHGDMD VOXALHE
1iINODG\ QD VOXAE\

OURNRYp QiNODG\

,Qp
96QRV\ VSROX

7UDQVDNFLH V N ~pRYé&P PDQD&PHQWRP

. ~pRYéP PDQD&PHQWRP V~ RVRE\ NWRUp PDM~ SUiIYRPRF D JRGSRYHGQF
~pWRYQHM MHGQRWN\ SULDPR DOHER QHSULDPR YUiWDQH ND&GpKR YéNI
3ULHPHUQé& SRpHW RV{E N ~pRYpKR PDQD&PHQWX Y URNX ERO D Y URI

. ~pPRYpPX PDQD&PHQWX EROL Y\SODWHQp RGPHQ\ NWRUp Y\SO&YDM~ ] SU
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YOHQRP A&WDWXWiUQHKR RUJIQX DQL pOHQRP GR]JRUQE&FK RUJIQRY QHERC
LQp IRUP\ ]DEH]SHpPHQLD DQL ILQDQpQp SURVWULHGN\ DOHER LQp SOQH
Y URNX ALDGQH

/| 35(+ $' 2 32+<%( 9/$671e+2 ,0$1,$

B3UHK DG R SRK\EH YODVWQpPKR LPDQLD Y SULHEHKX ~pWRYQpKR REGRELD

EWDY N 5 ytubvwny OE\WN\ SYRVXH

(85 (85 (85 (85 (85

=iNODGQp LPDQLH

=iNODGQ

=PHQD ]iNODG

3RK DGiYN\ ]D XStVDQp YODVWQp LPDQLH
(PLVQp iaLR

2VWDWQp NDSLWIiORYp IRQG\

=iNRQQpP UH]JHUYQp IRQG\

=iNRQQé& UH]JHUYQé IRQG QHGHOLWH Qeé
IRQ

5H]JHUYQé IRQG QD YODVWQp DNFLH D
YODVWQp SRGLHO\

2VWDWQp IRQG\ JR JLVNX

aWwDWXW

2VWDWQp IR

2FH RYDFLH UR]JGLHO\ ] SUHFHQHQLD
2FH RYDFLH UR]JGLHO\ ] SUHFHQHQLD
PDMHWN X

2FH RYDFLH UR]JGLHO\ ] NDSLWiORYé&FK
~pDVWtQ

2FH RYDFLH UR]JGLHO\ ] SUHFHQHQLD SUL
]O~pHQt VSO\G

96VOHGRN KRVSRGIUHQLD PLQXO&FK
URNRY

1HUR]JGHOHQ®& JLV

1IHXKUDGHQiIi VWUD

9VOHGRN KRVSRGIUHQLD EHaQpKR
~pWRYQpKR REGRELD

6SROX
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3UHK DG R SRK\EH YODVWQpKR LPDQLD ]D SUHGFKiG]DM~FH ~pWRYQp REG!|

6WDY N 5 ytubvwny OE\W N\ PLPR% 8

(85 (85 (85 (85 (85

=iNODGQp LPDQLH

=iNODGQp LPDQLH

=PHQD ]iNODGQpKR LPDQLD

3RK DGiYN\ ]D XStVDQp YODVWQp LPDQLH
(PLVQp i&LR

2VWDWQp NDSLWiORYp IRQG\

=iNRQQp UH]HUYQp IRQG\

=iNRQQé UH]HUYQé IRQG QHGHOLWH Qé
IRQG

5H]HUYQé IRQG QD YODVWQp DNFLH D
YODVWQp SRGLHO\
2VWDWQp IRQG\ JR JLVNX

AWDWXWIiUQH IRQG\
2VWDWQp IRQG\ R JLVNX

2FH RYDFLH UR]JGLHO\ ] SUHFHQHQLD
2FH RYDFLH UR]JGLHO\ ] SUHFHQHQLD
PDMHWNX D ]iYI]NRY

2FH RYDFLH UR]JGLHO\ ] NDSLWIiORY&FK
~pDVWtQ

2FH RYDFLH UR]JGLHO\ ] SUHFHQHQLD SUL
]O~pHQt VSO\QXWt D UR]JGHOHQt
98VOHGRN KRVSRGIUHQLD PLQXO&FK
URNRY
1HUR]GHOHQé JLVN PLQXO&FK URNRY
1HXKUDGHQi VWUDWD PLQXO&FK URNRY
96VOHGRN KRVSRGIUHQLD EHAQpKR
~pWRYQpKR REGRELD

6 SRO X
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3H DA&Qp WRN\ ] SUHYiIiGINRYHM pLQQRVWL
3H D4Qp WRN\

=DSODWEH
3ULMDYV
=DSODWHQIi C
9\SODWHQp

3H D4Qp WRN\ SUHG SROR&NDPL
3UtMP\ ] SRORALHN Y&@QLPRpQ¥f

yLVWp SH D&Qp WRN\ ] SUHYiIGINRYHM pLQQRVWL

3H D&Qp WRN\ ] LQYF
1iNXS GOKRGRI
3UtMP\ ] SUHGDMD G
2EVWDUDQ|
3ULMDW p

YyLVWp SH D&Qp WRN\ ] LQYHVWLPQHM pLQQRVWL

3H D4Qp WRN\ ] ILQI
3UtMP\ ]R ]Y&&HQLD ]
3UtMP\ ]

6SOIWN\ GOKRGF
6SOIWN\ SULNM

YyLVWp SH DAQp WRN\ ] ILQDQPQHM pLQQRVWL

OE\WRN SUtUDVWRN SH DaQeéF
HNYLYDOHQWRY

3H DaQp SURVWULHGN\ D SH D&Q

3H DaQp SURVWULHGN\ D SH DaQp HNYLYDOHQW\

QD NRQFL URND
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3H D&AQp WRN\ ] SUHYiG]N\

(8E (8¢

yLVWEé JLVN SUHG RGSRptWDQtP ~URNRYé&FK GD RYéFK
SRORALHN D SRORALHN YEQLPRpPQpPKR UR]J]VDKX DOHER Y&VN\WX

OSUDY\ R QHSH DaQp RSHUIFLH

2GSLV\ GOKRGREpPKR KPRWQpPKR D QHKPRWQpKR PDMHW NX
2SUDYQi SRORAND N SRK DGiYNDP

2SUDYQi SRORAND N JiVREIP

2SUDYQi SRORAND N GOKRGREpPPX KPRWQpPX PDMHW NX
2SUDYQi SRORAND N GOKRGREpPPX ILQDQpQpPX PDMHW NX
1HUHDOL]JRYDQp NXU]JRYp VWUDW\

1HUHDOL]JRYDQp NXUJRYp JLVN\

5H]HUY\

BWUDWD JLVN ] SUHGDMD GOKRGREpPKR PDMHW N X

96 QRV\ ] GOKRGREpPKR ILQDQpQpKR PDMHW NX

5R]GLHO PHG]L X]QDQRX KRGQRWRX YNODGX D MHKR ~pWRYQRX
KRGQRWRX

,Op QHSH D&Qp RSHUIFLH

=LVN ] SUHYiG]N\ SUHG ]PHQRX SUDFRYQpPKR NDSLWiOX

=PHQD SUDFRYQpKR NDSLWiOX
OE\WRN SUtUDVWRN SRK DGiYRN ] REFKRGQpKR VW\NX D LQé&FK
SRK DGiYRN YUiWDQH pDVRYpKR UR]JOtaHQLD DNWtY

OE\WRN SUtUDVWRN ]iVRE

OE\WRN SUtUDVWRN JiYIINRY YUiIWDQH pDVRYpKR UR]JOtaHQLD

3H DA&Qp WRN\ ] SUHYiIG]N\

3H D4Qp SURVWULHGN\

3H D4Q&PL SURVWULHGNDPL DQJO FDVK VD UR]JXPLH SH D&Qi KRWRYRV"
QD EHAQEFK ~pWRFK Y EDQNiIFK DOHER SRERpPNiFK ]DKUDQLpQE&FK EiQN N
FHVWH NWRU@& VD YLDAH N SUHYRGX PHG]L EHAQéP ~pWRP D SRNODGQLFR

3H DaQp HNYLYDOHQW\

3H DAQ&PL HNYLYDOHQWPL DQJO FDVK HTXLYDOHQWV VD UR]JXPLH NUiW
VXPX SH D48Q&FK SURVWULHGNRY SUL NWRURP QLH MH UL]JLNR YEUD]QHM
G D NX NWRUpPX VD ]JRVWDYXMH ~pWRYQi ]JiYLHUND QDSUtNODG WHUPtQ
QDMYLDF QD WURMPHVDpPQ~ YESRYHGQ~ OHKRWX OLNYLGQp FHQQp SDSI
~pWRYQRX MHGQRWNRX NWRUp V-~ VSODWQp GR WURFK PHVLDFRY RGR G |












