
758-1*�%$O�ɇȾɋ�ɋɈɤ� 1*+,(3�ɇȺ

*,$R

ɪɧȺɊ�ɲȺɬ� &--1*

�;:� O$:

1+$�ɏɂȾɌ�ȼȾȽɑ�*O$R�'8&� ɂɆ



dZhLE'���� ,Y���NE'� E',/!W�,��EK/

YÔ�7+,�+Ð1*�YÆ1

*OLL���75Î1,,

Fh21*
�7kL�EjQ�OjQ�WK��QKkW�

��
������ L

E,�� ��E�'ů�Ž��ƵĐ� E�D



QF�L�WnX
&nFK�Gn\�NKRnQJ�������QlP��$ULVWRWOH���PRW�WULpW�JLD�YL�GTL�F�D�SKWUDQJ�7n\

Gl�YLpW�UlQJ���&RQ�QJX	L��NKL�KRnQ�WKLpQ��On�ORTL�G|QJ�YDW�WLpQ�E|�QKnW��QKWUQJ�NKL
WnFK� NK|L�OXDW�SKnS�Yn�F|QJ�O\IL�WKL�ORL�Ol�ORnL�G|QJ�YDW�[DX�[D�QKnW���&KR�QpQ
G|L� P|L�Fn�QKnQ��PRW�PDW��SKnS�OXDW�GRL�FXF\QJ�F��VLUF�PTQK�WKYF�VY�NKL�Q��WUR
WKnQK�PRW�E|�SKDQ�F�D�WKp�JL	L�TXDQ��\pX�W|�TXDQ�WURQJ�QKDW�WURQJ�FX|F�G	L��WURQJ
F|QJ�WnF�FKX\pQ�P|Q��WURQJ�O|L�V|QJ�YlQ�K�D�SKnS�,I� &KXQJ�F�D�[l�K|L�Yn�GTR�G�F
QJKp�QJKLpS�F�D�P|L�QJX|L�

*LnR�WULQK� 3KnS� OXDW� FWUR�QJ�GXTF�ELpQ�VRTQ�WUpQ�FR�VR�TXnQ�WULpW�QK�QJ
TXDQ�GLpP�F�D�'nQJ�Yl�1Kl�QX�F�WD�Yp�[n\�GYQJ�1Kn�QWU�F�SKnS�TX\pQ�[l�K|L
FK��QJKLD�Yl�NK|QJ�QJLUQJ�WlQJ�FWU|QJ�KLpX�,YF�F�D�E|�Pn\�QKl�QWU	F��%pQ�FDQK
QK�QJ�Q|L�GXQJ�WKHR�FKXUF\QJ�WULQK�NKXQJ�GR�%|�*LnR�GXF�Yl�'lR�WRR�EDQ�KlQK�
JLnR�WULQK�Ql\�F|Q�Gp�FDS�WKpP�QK�QJ�Q|L�GXQJ�P	L�F�D�%|�OXDW�'nQ�VY�� FnF�YlQ
EnQ�TX\�3KDP�SKlS�OXDW�Pl�1Kn�PU�F�FRQJ� K|D�[l�K|L�FK��QJKLD�9LHW�1DP�EDQ
KnQK�NKL�WKDP�JLD�7|�FKO
UF�7KXDQJ�PRL�WKp�JL	L�:72�

*LnR�WULQK� 3KLS� OXLW� G�L� G�QJ�WURQJ�YL�F�JLnQJ�FOR\�Yl�KRF�WDS�P|Q
KRF�3KnS�OXDW�G�L�FXFQJ� FKR�6LQK�YLpQ�KH�GRL�KRF� FnF�NK|L�QJnQK�NLQK�Wp��0XF
GLFK�F�D�JLnR�WULQK�Ol�QKlP�WUDQJ�EL�FKR�6LQK�YLpQ�QK�QJ�NLpQ�WKLUF�FR�EnQ�QKnW�Yp
QKn�QXUnF�Yn�SKnS�OXDW�Q�L�&KXQJ�Yn�GpF�ELpW�On�QK�QJ�NLpQ�WKLUF�Yp�1Kn�QX�F�Yn
3KnS�OXDW�9LHW�1DP��7UpQ�FF�VR�G���6LQK�YLpQ�Vp�EX�F�GDX�F��NKn�QlQJ�YDQ�GXQJ
SKnS�OXDW�YlR�WKYF�Wp�G|L�V|QJ�Yl�F|QJ�YLpF�VDX�Qn\�F�D�PLQK�

7URQJ�FX|Q�JLnR�WULQK�Qn\��WnF�JLn�Gl�JL�L�WKLpX�PRW�VR�YDQ�GH�FR�EnQ�F�D�,6

-XDQ�Yp�QKn�QXnF� Yn�SKnS�OXDW��VDX�G��GL�VnX�JL�L�WKL4X�QJnQK�/XP�'nQ�VY��'��On
QpQ�WnQJ�VDX�Ql\�JL�S�6LQK�YLpQ�QJKLpQ�FIUX�WLpS�P|Q�KRF�/XDW�7KXFQJ�PRL�Gp�F�
WKp�IUQJ�GXQJ�YnR�FKX\pQ�QJnQK�F�D�FnF�HP�

/nQ�GnX�[XnW�EnQ��JLnR�WULQK�NK��WUnQK�NK|L�QK�QJ�WKLpX�V�W�QKnW�GLQK��WnF�JLn
UDW�PRQJ�QKlQ�GWUTF�QKLpX�6
�NLpQ�J�S�6
�F�D�ERQ�GRF�Gp�OnQ�LQ�VDX�FX|Q�VnFK�GXTF
KRnQ�WKLpQ�KRQ�

Đ�Đ� d�Đ�'/�

�



/8&

/zL�Q�L�GDX

&KX�ROOJ����'���&h21*�YÊ� 1�{F�

�����1JX{Q�J{F��EjQ�FKkW��FKL
UF�QkQJ�F�D�QKj�QXpF

�����1Kj�QXpF�FRQJ� KzD�[k�KrL� FKLO�QJKwD�9LqW�1DP

&KX�RQJ����'���&&21*�YÊ� 3,,.S�/86U�������� ��

�����1JX{Q�J{F��EjQ�FKkW��FKL
UF�QkQJ�Yj�YDL�WUz�F�D�SKkS

�����4X\�SKDP�SKkS�OXDW

�����4XDQ�K"�SKkS�OXkW

�����9L�SKRP�SKkS�OXDW�Yj�WULFK� QKLrP�SKkS�,<

�����7KXUF�KLrQ�SKkS�OXkW� �

��� 7+Ð1*�3+.S���86U� 1$0�����

�����+"�WK�QJ�FkF�QJjQK�OXDW

dƌĂŶŐ

������������

���������

��

�����+uQK� WKL
UF�SKkS� OXkW �� ��������������������

&KX�FQJ����/867� '$1�69

�����.KkL�QLrP��G{L�WXTQJ�� SKXFQJ� SKkS�GLrX�FKLQK�/XDW�'kQ�VYU

����� V{�FKr�GLQK�FR�EjQ�&GD�/XDW�'kQ�6OU

'$1+�08&�7¬,�/,(8�7+$0�.+¬R



&KLX� WUnFOO�����LpP�[Xn
W�EnQ�
&KL� WLFK�+RL�G|QJ� YLpQ�1*87��1*&��75$1�c�

7DQJ�*L�nP�G�F�NLpP�7GQJ�ELHQ�WRS�*6�76��Y&-�Yc1� +h1*

7|
�FKLWF�EnQ� WKnR� Yn�&KLX�WUnF�O�Q��L3Q�QpL� GXQJ�

3K��7GQJ�ELHQ� WRS�1*8<(1�Yb1� 721*

*LnP�G�F�FRQJ� W\�FS� 6nFK�*LnR� 7S�� 14L�&b1�+hW-�(,c,

%LpQ�/LS�QpL�GXQJ�

3+$0�48<1+

7ULQK�O�n\�ELD�

1*8<(1�9$1�'21*

&Kp
EnQ�Yn�6LKD�EnQ�LQ�

Yh� 7+,�0$,�+21*

%nQ�TX\pQ�WKX|F�7UXRQJ�'RL�KRF�&|QJ�QJKLpS�+n�1pL

&|QJ� W\�FG�SKnQ� 6nFK� *LlR�GXF� WDL�WKnQK�3KG�+n�1|L�²�1;%*'�9LpW�1DP

JL�
�TX\pQ�F|QJ�EG�WlF�SKnP

'ů�Ž�dZ/E,�W,�Ɖ�>h	d���/�ĐmĚE'
0l�V�����/���V���� YUV

6��'..+� [XlW�EnQ�� ����������&;%����������*'

/Ŷ�ϯ͘ϬϬϮ�ďĂŶ͘�;�ϳϲd<� ŬŚϲ� ϭϳ�ǆ�Ϯϰ

74L�WUXQJ�WnP�QJKLpQ�F�UX�Yn�VnQ�[XDW�,�ORF� OÄLpOO

/Ŷ�ǆŽŶŐ� ǀĊ�ŶŽƉ�ůƵƵ�ĐŚŝĠƵ�ƚŚĊŶŐ�ϴ�ŶĊůůů


