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0ÊVWR�6WUDNRQLFH�VH�ML|�GORXKRGREÊ�]DEÛYD�
OR� SUREOHPDWLNRX� SURYR]RY¿QË� D� X|ËY¿QË� VSRU�
WRYQËFK� ]DÖË]HQË� YH� PÊVWÊ�� SÖLÆHP|� ]G×UD]ÐR�
YDOR� VY×M� ]¿PÊU� ]DVWÖHxLW� SURYR]RY¿QË� VSRU�
WRYQËFK� ]DÖË]HQË�� Y\WY¿ÖHW� SÖHGSRNODG\� SUR
MHMLFK� GDOxË� UR]YRM�� D� WR� QDSÖ�� L� V� RKOHGHP� QD
PR|QRVWL� Y\X|ËY¿QË� MLQÛFK� ]GURM×� N� ILQDQFR�
Y¿QË� SURYR]X� D� UR]YRMH� VSRUWRYQËFK� ]DÖË]HQË�
'×OH|LWÛ� MH� L� ]¿PÊU� SRVN\WQRXW� VYÛP� REÆD�
Q×P� L� Q¿YxWÊYQËN×P�PÊVWD� NYDOLWQË� SRGPËQN\
SUR�VSRUWRYQË�Y\|LWË�
=�WRKRWR�G×YRGX�]DVWXSLWHOVWYR�PÊVWD�VFKY¿�

OLOR�ML|�Y�ÖËMQX������EH]SODWQÇ�QDE\WË�VSRUWRYLx{
RG�MHMLFK�YODVWQËN×��6.�6WUDNRQLFH�������7-�¦=
6WUDNRQLFH��7HQLV�NOXE�6WUDNRQLFH��¦5��GR�YODVW�
QLFWYË� PÊVWD� D� SRYÊÖLOR� VWDURVWX� MHGQ¿QËP
R�NRQNUÇWQËFK�SRGPËQN¿FK�SÖHYRGX�D�Q¿VOHGQÇ�
KR�X|ËY¿QË�WÊFKWR�VSRUWRYLx{�
6H�6SRUWRYQËP�NOXEHP�6WUDNRQLFH�������G¿�

OH�MHQ�6.��E\OD�GQH������������X]DYÖHQD�Q¿MHPQË
VPORXYD�VH�VPORXYRX�R�VPORXYÊ�EXGRXFË�GDUR�
YDFË� D� VPORXYRX� R� VPORXYÊ� EXGRXFË� R� YÛS×M�
ÆFH��Y�QË|�E\O\�VSHFLILNRY¿Q\�SRGPËQN\�SÖHYR�
GX� VSRUWRYLx{� QD� PÊVWR� �QHMSR]GÊML� N� GDWX
��������������D�SRGPËQN\�GDOxËKR�X|ËY¿QË�VSRU�
WRYLx{��SÖLÆHP|�E\O�GRKRGQXW�UH|LP�SÖHGQRVWQË�
KR� X|ËY¿QË� SUR� 6.� 6WUDNRQLFH� ����� SR� GREX
GYDFHWL� OHW�� 0ÊVWR� VH� Y� WÇWR� VPORXYÊ� ]¿URYHÐ
]DY¿]DOR� KUDGLW� YHxNHUÇ� Q¿NODG\� QD� SURYR]
VSRUWRYQËFK�]DÖË]HQË�ML|�RG�������������2EGRE�
Q¿�VPORXYD�E\OD�GQH�������������X]DYÖHQD�WDNÇ
V�7ÊORYÛFKRYQRX�MHGQRWRX�¦=�6WUDNRQLFH�
1D� |¿GRVW� ]¿VWXSF×� 6.� ]DVWXSLWHOÇ� PÊVWD

Y�EÖH]QX������UR]KRGOL�R�SRVN\WQXWË�ILQDQÆQËKR
SÖËVSÊYNX� GR� YÛxH� ������������.Æ�6.�6WUDNR�
QLFH� ����� QD� YÛVWDYEX� YËFHØÆHORYÇKR� KÖLxWÊ
V�XPÊOÛP�SRYUFKHP�QD�SR]HPNX�SDUF��Æ�������
Y� N�Ø�� 6WUDNRQLFH� �]D� VSRUWRYQË� KDORX�� SÖL
VSOQÊQË� SRGPËQN\� ]ËVN¿QË� GDOxËFK� ���� SRWÖHE�
QÛFK� ILQDQÆQËFK� SURVWÖHGN×� ]� MLQÛFK� ]GURM×�
$ÆNROL�E\OR�PÊVWR�]H�VWUDQ\�6.�6WUDNRQLFH�����
XMLx{RY¿QR� R� ]DMLxWÊQÇP� ILQDQFRY¿QË� GËOD� ]� ML�
QÛFK�]GURM×��WDWR�SRGPËQND�Y�SU×EÊKX�GRE\�VSO�
QÊQD�QHE\OD�
9�GXEQX������6.�X]DYÖHO�VPORXYX�R�GËOR�QD

YÛVWDYEX� ]¿NODGX� KÖLxWÊ� SUR�XPÊOÛ�SRYUFK� ,,,�
JHQHUDFH�� DQL|�PÊO� Ö¿GQÊ� ]DMLxWÊQR� ILQDQFRY¿�
QË� NRPSOHWQËKR� GËOD�� 3ÖHVWR� 6.� |¿GDO� PÊVWR
R� XYROQÊQË� VFKY¿OHQÇKR� SHQÊ|QËKR� SÖËVSÊYNX�
DOH�QHGROR|LO�YxDN�ILQDQFRY¿QË�GËOD�WDNÇ�]�MLQÛFK
]GURM×�
1D� ]¿NODGÊ� WÊFKWR� VNXWHÆQRVWË�� NWHUÇ�QDVWDO\

QH]¿YLVOH�QD�Y×OL�PÊVWD�6WUDNRQLFH��E\OR�PÊVWR
QXFHQR�SÖLVWRXSLW�N�ÖHxHQË�QRYÊ�Y]QLNOÇ�VLWXDFH�
NG\� 6.� MDNR� REMHGQDWHO� GËOD� QHE\O� VFKRSHQ
XKUDGLW� VMHGQDQRX� FHQX� GËOD�� D� FHO¿� YÊF� E\OD
RSÊWRYQÊ�SÖHGOR|HQD�]DVWXSLWHOVWYX�PÊVWD��
=DVWXSLWHOÇ�PÊVWD�VH�WRXWR�VLWXDFË�]DEÛYDOL�QD

VYÇP�]DVHG¿QË�Y�ÆHUYQX������D�VFKY¿OLOL�XYRO�
QÊQË� ILQDQÆQËKR� SÖËVSÊYNX� ������������ .Æ�
DYxDN� MDNR�SRGPËQNX�VWDQRYLOL�ØSUDYX�X]DYÖH�

QÛFK� VPOXYQËFK� Y]WDK×� V� 6.� 6WUDNRQLFH�� -HG�
QRX�]�SRGPËQHN�E\O�WDNÇ�RNDP|LWÛ�SÖHYRG�SÖHG�
PÊWQÛFK� VSRUWRYLx{� QD� PÊVWR�� $ÆNROL� PÊVWR
SÖHGOR|LOR� 6.� N� SRGSLVX� VPORXY\� ]DKUQXMËFË
SRGPËQN\� REVD|HQÇ� Y� XVQHVHQË� ]DVWXSLWHOVWYD
PÊVWD��]H�VWUDQ\�6.�N�MHMLFK�X]DYÖHQË�QHGRxOR�
=DVWXSLWHOÇ� URYQÊ|� VFKY¿OLOL� ]DSUDFRY¿QË� GDOxË
ILQDQÆQË� Æ¿VWN\� YH� YÛxL� FFD� ������������ .Æ
GR�UR]SRÆWX�PÊVWD�QD�URN������D�MHMË�SRVN\WQX�
WË� 6.� QD� GRILQDQFRY¿QË� VWDYE\� YËFHØÆHORYÇKR
KÖLxWÊ� V� XPÊOÛP� SRYUFKHP�� SRNXG� V¿P� 6.
QH]ËVN¿� SRWÖHEQÇ� ILQDQÆQË� SURVWÖHGN\�� DYxDN
V� SRGPËQNRX� ]NU¿FHQË� GRE\� SÖHGQRVWQËKR� X|Ë�
Y¿QË�VSRUWRYLx{�]�GYDFHWL�QD�SDWQ¿FW�OHW�
9�GUXKÇ� SRORYLQÊ�PÊVËFH� VUSQD������PÊVWR

Q¿KRGQÊ�Y� MLQÛFK�VRXYLVORVWHFK�]MLVWLOR��|H�6.
SÖHYHGO� SR]HPN\� QDFK¿]HMËFË� VH� ]D� VXSHU�
PDUNHWHP�/,'/�YH�6WUDNRQLFËFK�R�FHONRYÇ�YÛ�
PÊÖH� ����� P��� NWHUÇ� PÊO\� EÛW� GOH� S×YRGQË
VPORXY\� SÖHYHGHQ\� PÊVWX�� QD� MLQRX� I\]LFNRX
RVREX��3ÖHVWR|H�]¿VWXSFL�6.�LQIRUPDFL�R�SÖHYR�
GX� SR]HPN×� ]SRÆ¿WNX� SRSËUDOL�� SR� SURYÊÖHQË
QD�NDWDVWU¿OQËP�ØÖDGX�VH�WDWR�LQIRUPDFH�XN¿]D�
OD� MDNR�SUDYGLY¿�V� WËP��|H�NXSQË�VPORXYD�E\OD
X]DYÖHQD�ML|�GQH��������������
3R�Y\KRGQRFHQË�FHOÇ�VLWXDFH��NWHU¿�E\OD�FK¿�

S¿QD�MDNR�SRUXxHQË�X]DYÖHQÇKR�VPOXYQËKR�Y]WD�
KX� V� PÊVWHP� V� PR|QÛPL� WUHVWQÊSU¿YQËPL� Q¿�
VOHGN\�� E\OR� ]H� VWUDQ\� PÊVWD� SRG¿QR� WUHVWQË
R]Q¿PHQË��7XWR�YÊF�Y�VRXÆDVQÇ�GREÊ�xHWÖË�3R�
OLFLH�¦5��2NUHVQË�ÖHGLWHOVWYË�6WUDNRQLFH�
0ÊVWR� 6WUDNRQLFH� SRWÇ� RSDNRYDQÊ� MHGQDOR

V�QRYÛPL� ]¿VWXSFL�6.�R�Y\ÖHxHQË� VLWXDFH��NWH�
U¿� E\OD� ]FHOD� Y� UR]SRUX� V� REVDKHP� S×YRGQË
VPORXY\�� V� FËOHP� GRV¿KQRXW� QDYU¿FHQË� SURGD�
QÛFK�SR]HPN×�D� MHMLFK�Q¿VOHGQÇKR�SÖHYRGX�QD
PÊVWR��6.�VH�SR�WÊFKWR�MHGQ¿QËFK�GRKRGO�V�QR�

YÛP� YODVWQËNHP� SR]HPN×� QD� MHMLFK� QDYU¿FHQË
]SÊW�GR�YODVWQLFWYË�6.�
3R� Y\ÖHxHQË� YODVWQLFNÛFK� Y]WDK×� N� SR]HP�

N×P�6.�RSÊWRYQÊ� SR|DGRYDO� XYROQÊQË� ILQDQÆ�
QËKR�SÖËVSÊYNX�QD�YÛVWDYEX�YËFHØÆHORYÇKR�KÖLx�
WÊ� V� XPÊOÛP�SRYUFKHP��9]KOHGHP�N� WRPX�� |H
]H�VWUDQ\�6.�QHE\O\�VSOQÊQ\�YxHFKQ\�]¿YD]N\
Y\SOÛYDMËFË� ]� S×YRGQË� VPORXY\�� ]DEÛYDOR� VH
WRXWR�YÊFË�]QRYX�]DVWXSLWHOVWYR�PÊVWD�QD�VYÇP
]DVHG¿QË�Y�OLVWRSDGX�������
=DVWXSLWHOÇ� VFKY¿OLOL� X]DYÖHQË� SÖËVOXxQÛFK

VPOXY�R� SÖHYRGX� VSRUWRYLx{� QD�PÊVWR� D� R�X|Ë�
Y¿QË� VSRUWRYLx{� 6.�� D� WR� L� ]D� VLWXDFH�� NG\� 6.
QHVSOQLOR�YHxNHUÇ�VYÇ�]¿YD]N\��=DVWXSLWHOÇ�WDNÇ
UR]KRGOL� R� NRQHÆQÇP�XYROQÊQË� ILQDQÆQËKR� SÖË�
VSÊYNX�������������.Æ�SUR�6.�QD�YÛVWDYEX�YË�
FHØÆHORYÇKR�KÖLxWÊ�V�XPÊOÛP�SRYUFKHP��
'QH�������������E\OD�PH]L�PÊVWHP�6WUDNRQLFH

D�6.�6WUDNRQLFH������X]DYÖHQD�GDURYDFË�VPORX�
YD�� QD� ]¿NODGÊ� NWHUÇ� 6.� EH]SODWQÊ� SÖHY¿GË� GR
YODVWQLFWYË� PÊVWD� YxHFKQD� VSRUWRYLxWÊ� �Y\MPD
QRYÊ�EXGRYDQÇKR�YËFHØÆHORYÇKR�KÖLxWÊ� V�XPÊ�
OÛP� SRYUFKHP�� NWHUÇ� EXGH� SÖHYHGHQR� SR� MHKR
GRNRQÆHQË��� 7ÇKR|� GQH� E\OD� X]DYÖHQD� WDNÇ
VPORXYD�R�YÛS×MÆFH��SRGOH�QË|�MH�6.�6WUDNRQLFH
RSU¿YQÊQ�SR�GREX�GYDFHWL�OHW�EH]SODWQÊ�D�SÖHG�
QRVWQÊ�X|ËYDW�VSRUWRYLxWÊ�SÖHYHGHQ¿�PÊVWX��SR�
NXG� YxDN� ]DMLVWË� FHONHP� FFD� ������������ .Æ
QD�GRNRQÆHQË�YËFHØÆHORYÇKR�KÖLxWÊ���
9�GREÊ�Y]QLNX� WRKRWR�ÆO¿QNX�SUREËK¿�X�.D�

WDVWU¿OQËKR�ØÖDGX�SUR�-LKRÆHVNÛ�NUDM�u�SUDFRYLxWÊ
6WUDNRQLFH��ÖË]HQË�R�SRYROHQË�YNODGX�YODVWQLFNÇ�
KR�SU¿YD�N�SÖHY¿GÊQÛP�VSRUWRYLxWËP�GR�NDWDVWUX
QHPRYLWRVWË�SUR�PÊVWR�D�YODVWQË�VSU¿YX�VSRUWR�
YLx{�]DMLx{XMH�67$5=�6WUDNRQLFH�

0JU��0DUWLQD�+DGUDYRY¿
YHGRXFË�SU¿YQËKR�RGERUX�0Ê¸

5RQTVQXKwVÉ�UG�RÕGX¾FÉLÊ�FQ�XNCUVPKEVXÊ�OÉUVC

1RYÇ�YËFHØÆHORYÇ�KÖLxWÊ�V�XPÊOÛP�SRYUFKHP�QDKUDGË�S×YRGQË�xNY¿UX� )RWR��$UFKLY�67$5=
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1DEÌGND�GYRX�E\WØ�GR�QÀMPX
O ��������6WU��,��XO��8�6Y��0DUNÇW\
�REVD]RYDQÛ� GOH� SUDYLGHO� SUR� E\W\� QDG� ��� P�
u�XVQ��50�Æ���������
%\WRY¿� MHGQRWND� ,�� NDWHJRULH� �Æ�E������ YH� ,,,�
SRGOD|Ë�GRPX��5R]PÊU\��P����SRNRM��������NX�
FK\Ð� ������� SÖHGVËÐ� ������:&� ������ NRXSHOQD
������NRPRUD�������VSË|�������S×GD��������
&HONRY¿�SORFKD��������P���
9\EDYHQË�E\WX�������.Æ��
0ÊVËÆQË�Q¿MHPQÇ����������.Æ��EH]�VOX|HE��

O ���������6WU��,��XO��=YROHQVN¿
�REVD]RYDQÛ�IRUPRX�ORVRY¿QË��
%\WRY¿�MHGQRWND�,��NDWHJRULH��$�����Y�,��SRGOD|Ë
GRPX�
5R]PÊU\� �P���� SRNRM� ������� SRNRM� ������� NX�
FK\Ð� ������� SÖHGVËÐ� ������ FKRGED� ������� :&
������NRXSHOQD�������NRMH�������
&HONRY¿�SORFKD���������P���
0ÊVËÆQË�Q¿MHPQÇ����������.Æ��EH]�VOX|HE��

'DWXP� D� ÆDV� ]DK¿MHQË� SURKOËGHN� E\WRYÛFK� MHG�
QRWHN� MVRX� ]YHÖHMQÊQ\� Y� SÖËVOXxQÛFK� WLVNRSLVHFK
QDEËGHN� YROQÇKR� E\WX�� NWHUÇ� MVRX� Y\YÊxHQ\� QD
ØÖHGQË� GHVFH�� WM�� SÖHG� YFKRGHP� GR� KODYQË� EXGRY\
0Ê¸�6WUDNRQLFH��9HONÇ�Q¿PÊVWË�Æ�S�����D�G¿OH�MVRX
WLVNRSLV\� ]YHÖHMQÊQ\� YH� GYDFHWL� ]DVNOHQÛFK� VNÖËÐ�
N¿FK� VLWXRYDQÛFK� QD� IUHNYHQWRYDQÛFK� PËVWHFK
PÊVWD��


� 8FKD]HÆL�� NWHÖË� PDMË� R� Q¿MHP� YÛxH� XYHGH�
QÛFK� E\WRYÛFK� MHGQRWHN� ]¿MHP��PXVË�PËW� X�PÊVWD
6WUDNRQLFH��QD�RGERUX�PDMHWNRYÇP��ØVHNX�E\WRYÇP
SRGDQRX� |¿GRVW� R� Q¿MHP� E\WX�� 7DWR� |¿GRVW� QHVPË
EÛW�VWDUxË���OHW�


�8FKD]HÆL�� NWHÖË� QHPDMË� SRGDQRX� |¿GRVW� R� Q¿�
MHP�E\WX��QHER� MH�VWDUxË��� OHW�� VL�PXVË�Y\]YHGQRXW
WLVNRSLV� |¿GRVWL� R� Q¿MHP� E\WX� QD� RGERUX� PDMHW�
NRYÇP�� ØVHNX� E\WRYÇP�� Ö¿GQÊ� |¿GRVW� Y\SOQLW�� QH�
FKDW�SRWYUGLW�D�SRGDW�QHMSR]GÊML�GR����ØQRUD�����
GR� ������ KRG�� RVREQÊ� QD� RGERU�PDMHWNRYÛ�� ØVHN
E\WRYÛ��

1DEËGN\�D�|¿GRVWL�O]H�SRG¿YDW�SRX]H�QD�WLVNRSL�
VHFK��NWHUÇ�REGU|ËWH�QD�RGERUX�PDMHWNRYÇP��ØVHNX
E\WRYÇP��,,��SDWUR�Q¿GYRUQË�EXGRY\�0Ê¸�6WUDNR�
QLFH��V�XYHGHQËP�YDxË�DGUHV\�SRxWRX�QHER�RVREQÊ
QD� SRGDWHOQX�0Ê¸�6WUDNRQLFH� QHMSR]GÊML� GR� ���
ØQRUD������GR�������KRG�

6PORXYD� R� Q¿MPX� E\WX� EXGH� X]DYÖHQD� QD� GREX
XUÆLWRX�MHGQRKR�URNX�V�PR|QRVWË�DXWRPDWLFNÇKR�RE�
QRYRY¿QË�Q¿MPX�E\WX�SÖL�SOQÊQË�SRGPËQHN�VPORXY\�

'×OH|LWÇ� XSR]RUQÊQË�� Y�SÖËSDGÊ�� |H� |¿GRVW� QH�
EXGH� Ö¿GQÊ� Y\SOQÊQD� D� SRWYU]HQD� GOH� SÖËVOXx�
QÛFK�LQVWUXNFË��QHEXGH�]DÖD]HQD�GR�GDOxËKR�]SUDFR�
Y¿QË�

%OL|xË� LQIRUPDFH� Y¿P�EXGRX�SRVN\WQXW\�QD� WHO��
���� ���� ���� u� SË�.RUFRY¿�QHER�RVREQÊ� QD� E\WR�
YÇP�ØVHNX�PDMHWNRYÇKR�RGERUX�0Ê¸�6WUDNRQLFH�u
URYQÊ|�X�SË�.RUFRYÇ�
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'RFK¿]Ë�NH�]PÊQ¿P�Y�RFKUDQQÛFK�S¿VPHFK�OHWLxWÊ
1D�VYÇP�����MHGQ¿QË�GQH���� OLVWRSDGX������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRGQRFHQËP
YÛEÊURYÇKR�ÖË]HQË�QD�Y\SUDFRY¿QË�SURMHNWX�RFKUDQQÛFK�S¿VHP�OHWLxWÊ�6WUDNRQLFH�
��� SRÖDGË�u�$JD�u�OHWLxWÊ��V�U�R���3UDKD���
VRXKODVLOD�V�X]DYÖHQËP�SÖHGPÊWQÇ�VPORXY\�R�GËOR�V�Y\EUDQÛP�XFKD]HÆHP�D�V�XYROQÊ�
QËP�SÖËVOXxQÇ�ILQDQÆQË�Æ¿VWN\�YH�YÛxL�����������.Æ�]�NDSLWRO\�SURMHNW\�

3ÖHGPÊWHP�]PËQÊQÇ�]DN¿]N\�MH�Y\SUDFRY¿QË�SURMHNWX�RFKUDQQÛFK�S¿VHP�OHWLxWÊ�6WUDNR�
QLFH��%OL|xË�LQIRUPDFH�Y¿P�SÖLQHVHPH�Y�QÊNWHUÇP�]�GDOxËFK�ÆËVHO�=SUDYRGDMH�

2NROË�NDSOLÆN\�QD�9LUWX�]NU¿VQË
1D�VYÇP����� MHGQ¿QË�GQH���� OLVWRSDGX������UDGD�PÊVWD�VRXKODVLOD�V�X]DYÖHQËP�GR�
GDWNX�Æ����NH�VPORXYÊ�R�GËOR�V�,QJ��3DYOHP�3RSHORX��¦HVNÇ�%XGÊMRYLFH��QD�Y\SUDFRY¿QË
UHDOL]DÆQË� SURMHNWRYÇ� GRNXPHQWDFH� 5HYLWDOL]DFH� 5HQQHURYÛFK� VDG×� YH� 6WUDNRQLFËFK� u
]PÊQD�WHUPËQX�SOQÊQË��]PÊQD�UR]VDKX�SUDFË�
VRXKODVLOD� V�X]DYÖHQËP�VPORXY\�R�GËOR� V� ,QJ��3DYOHP�3RSHORX��¦HVNÇ�%XGÊMRYLFH��QD
Y\SUDFRY¿QË�UHDOL]DÆQË�SURMHNWRYÇ�GRNXPHQWDFH�2NROË�NDSOLÆN\�QD�9LUWX�EH]�ILQDQÆQËFK
Q¿NODG×�

'OH�YÛxH�XYHGHQÇKR�XVQHVHQË�GRMGH�N�X]DYÖHQË�VPORXY\�R�GËOR�V�,QJ��3DYOHP�3RSHORX�
NWHUÛ�SUR�PÊVWR�]SUDFRY¿Y¿�ML|�SURMHNW�5HYLWDOL]DFH�5HQQHURYÛFK�VDG×��3ÖHGPÊWHP�VPORX�
Y\�EXGH�Y\SUDFRY¿QË�SURMHNWRYÇ�GRNXPHQWDFH�SUR�SURY¿GÊQË�VWDYE\��MHMËP|�FËOHP�MH�]PD�
SRYDW�D�]KRGQRWLW�VWDY�]HOHQÊ�Y�RNROË�NDSOLÆN\�QD�9LUWX�D�G¿OH�QDYUKQRXW�ØSUDY\�]HOHQÊ�D
PÊVWVNÇKR�PRELOL¿ÖH�

'DOxË�SURMHNÆQË�SU¿FH�QD�KUDGÊ�PRKRX�]DÆËW
1D�VYÇP�����MHGQ¿QË�GQH����OLVWRSDGX������UDGD�PÊVWD�VRXKODVLOD�VH�]QÊQËP�YÛ]Y\
N�SRG¿QË� QDEËGN\�QD�Y\SUDFRY¿QË� SURMHNWX� VWDYE\�+UDG�6WUDNRQLFH�u�REQRYD�PÊVWVNÇ
Æ¿VWL��YËFHØÆHORYÛ�V¿O��SR�]DSUDFRY¿QË�ØSUDY�ERGX�Æ����'RED�SOQÊQË�]DN¿]N\�
XOR|LOD�PDMHWNRYÇPX� RGERUX� REHVODW� Q¿VOHGXMËFË� ILUP\�� ,QJ�� DUFK�� 5DPSLFK�� 6WUDNR�
QLFH� t� 5�u�3URMHNW� ���� 3UDKD� t� ,QJ�� DUFK�� -DQNRYHF�� 6WUDNRQLFH� t� 67$�� Y�R�V��� 6WUDNR�
QLFH�t�3HQWD��V�U�R���6WUDNRQLFH�t�.RPSOHW��,QJ��2QGU¿xHN��6WUDNRQLFH�

2�VWUDNRQLFNÇP�KUDGÊ��]HMPÇQD�SDN�R�Æ¿VWL��MHMËP|�PDMLWHOHP�MH�PÊVWR�6WUDNRQLFH��MVPH
Y¿V�YH�=SUDYRGDML�ML|�PQRKRNU¿W�LQIRUPRYDOL�
9ÛxH�XYHGHQÇ�XVQHVHQË�ÖHxË�YÛEÊU�SURMHNWDQWD�QD�Æ¿VW�VWDYE\�SURWL�NRVWHOX��PH]L�EU¿QRX

QD� ,,�� Q¿GYRÖË� D� EXGRYRX� =8j��� 9� WÇWR� Æ¿VWL� E\� SRGOH� VFKY¿OHQÇ� VWXGLH�PÊO� Y]QLNQRXW
YËFHØÆHORYÛ�V¿O�V�QH]E\WQÛP�]¿]HPËP�SUR�Q¿YxWÊYQËN\�L�ØÆLQNXMËFË��NDY¿UQD�V�SÖËVWXSHP
QD� WHUDVX� QDG� ÖHNRX� D� GOH� PR|QRVWË� L� QRYÇ� YÛVWDYQË� SURVWRU\�� 1D� ]SUDFRY¿QË� SURMHNWX
]ËVNDOR�PÊVWR�GRWDFL�YH�YÛxL�����������.Æ�RG�-LKRÆHVNÇKR�NUDMH��3RGPËQNRX�]ËVN¿QË�WÊFKWR
ILQDQÆQËFK�SURVWÖHGN×�E\OR�SR|¿GDW�GR�NRQFH� URNX������R�GRWDFL�QD� VDPRWQRX� UHDOL]DFL
SURMHNWX� ]H� VWUXNWXU¿OQËFK� IRQG×�(8� �NRQNUÇWQÊ� ]H� VSROHÆQÇKR� UHJLRQ¿OQËKR� RSHUDÆQËKR
SURJUDPX���%XGHPH�WHG\�VWUDNRQLFNÇPX�KUDGX�GU|HW�SDOFH�

'UREQÇ�RSUDY\�Y�XOLFL�8�6Y��0DUNÇW\
1D�VYÇP�����MHGQ¿QË�GQH���� OLVWRSDGX������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRGQRFHQËP
QDEËGHN�QD�]KRWRYLWHOH�VWDYE\�3DODFNÇKR�Q¿PÊVWË�D�XOLFH�8�6Y��0DUNÇW\�u�RSUDY\�GOD|HE�
-DNR�QHMYÛKRGQÊMxË�E\OD�Y\EU¿QD�VSROHÆQRVW�6ZLHWHOVN\�VWDYHEQË��V�U�R���¦HVNÇ�%XGÊMR�
YLFH��V�QDEËGNRYRX�FHQRX�����������.Æ�YÆHWQÊ�'3+��

3DODFNÇKR� Q¿PÊVWË� D� XOLFL� 8� 6Y�� 0DUNÇW\� ÆHNDMË� GUREQÇ� RSUDY\�� =SRPDORYDFË� SUXK
SÖHG�2'�%D{D� EXGH� ]YÛxHQ�� SÖHG� ÆLVWËUQRX� QD� 3DODFNÇKR� Q¿PÊVWË� QDRSDN� VQË|HQ�� -HGHQ
]FHOD� QRYÛ� ]SRPDORYDFË� SUXK� EXGH� Y\EXGRY¿Q� Y� XOLFL� 8� 6Y�� 0DUNÇW\� SÖHG� SURGHM�
QRX� 'HFFR�� 9� VRXYLVORVWL� V� WËP� EXGH� RSUDYHQD� L� PËVW\� SURSDGO¿� GOD|ED� QD� 3DODFNÇKR
Q¿PÊVWË�

3ODN¿WRYDFË�SORFK\�QD�Ø]HPË�PÊVWD
1D�VYÇP�����MHGQ¿QË�GQH����OLVWRSDGX������UDGD�PÊVWD�VRXKODVLOD�V�X]DYÖHQËP�Q¿MHPQË
VPORXY\�QD���NXV\�SODN¿WRYDFËFK�SORFK��XPËVWÊQÛFK�Y�ORNDOLWÊ�u�0ËURY¿�XOLFH��GU��-LÖËKR
)LIN\��%H]GÊNRYVN¿�XOLFH��8�1¿GUD|Ë�u�]D�ØÆHOHP�SURYR]RY¿QË�SODN¿WRYDFËFK�SORFK�u
WM�� YÛOHS� LQIRUPDÆQËFK�PDWHUL¿O×� �L� WÖHWËFK� VXEMHNW×�� QD�Ø]HPË�PÊVWD�6WUDNRQLFH� ILUPÊ
5(1*/�� V�U�R��� .RVLQRYD� ��������� /LEHUHF�� ]D� FHQX� YH� YÛxL� �������� .Æ��URN�MHGQD
SODN¿WRYDFË�SORFKD�QD�GREX�QHXUÆLWRX��V�YÛSRYÊGQË�OK×WRX���PÊVËF×��3ODN¿WRYDFË�SORFK\
EXGRX�XGU|RY¿Q\�QD�Q¿NODG\�ILUP\�

=j�D�0j�3RY¿|VN¿
LQIRUPXMH�URGLÆH�SÖHGxNRO¿N×

9�QRYÇP�xNROQËP�URFH�RSÊW�RWHYËU¿PH�VSRUWRYQË
WÖËGX�Y�EXGRYÊ�Y�/LGLFNÇ�XOLFL�
9� U¿PFL� RYÊÖRY¿QË� QRYÇKR� xNROQËKR� Y]GÊO¿�

YDFËKR� SURJUDPX� QDEË]ËPH� Y� RVWDWQËFK� ��� WÖËG¿FK
UR]xËÖHQRX� YÛXNX� KXGHEQË� D� GUDPDWLFNÇ� YÛFKRY\
D�YÛWYDUQÇ�YÛFKRY\�
'HQ�RWHYÖHQÛFK�GYHÖË� Y�EXGRYÊ�Y�/LGLFNÇ�XOLFL

SUREÊKQH�����OHGQD������
%OL|xË�LQIRUPDFH�QD�ZZZ�SRYD]VND�Z]�F]�
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0H]L�VSRUWRYFL�VH�RSËW�UR]GËORYDO\�S×ÌVSËYN\
1D� VYÇP����� MHGQ¿QË� GQH� ���� OLVWRSDGX� ����� UDGD�PÊVWD� Y]DOD�QD
YÊGRPË�]¿SLV�]H����MHGQ¿QË�VSRUWRYQË�NRPLVH�]H�GQH��������������D�]¿SLV
]����MHGQ¿QË�VSRUWRYQË�NRPLVH�]H�GQH�������������
VRXKODVLOD� V�Y\SODFHQËP� SÖËVSÊYN×� Q¿VOHGXMËFËP� VSRUWRYQËP� RGGËO×P
D�NOXE×P�
u� 7-�'UD|HMRY�u�WXUQDMH�Y�NRSDQÇ��SÖËVSÊYHN�QD�FHQ\����������.Æ
u� 7-�¦=�6WUDNRQLFH�u�WXUQDMH�SUR�PO¿GH|��SÖËVSÊYHN�QD�FHQ\����������.Æ
u� 7-�6RNRO�6WUDNRQLFH�u�]DMLxWÊQË�PDWHUL¿OQËKR�]¿]HPË�SUR�RGERU�
� � YxHVWUDQQRVWL����������.Æ
u� 26�¦679�6WUDNRQLFH�u�Y\KO¿xHQË�QHMOHSxËFK�VSRUWRYF×�
� � �SÖËVSÊYHN�QD�FHQ\�����������.Æ
u� 7-�)H]NR�6WUDNRQLFH�u�SODYHFNÇ�]¿YRG\���������.Æ
VRXKODVLOD�V�Y\SODFHQËP�SÖËVSÊYN×�]�SURVWÖHGN×�JUDQWX�QD�WÊORYÛFKRYX
D�VSRUW�
u� 7-�)H]NR�6WUDNRQLFH�u�Q¿NXS�PËÆ×���������.Æ
u� 6.�6WUDNRQLFH������u�WXUQDM�SÖËSUDYHN�Y�PDOÇ�NRSDQÇ���������.Æ

 

-HGQDOD�NRPLVH�SUR�NXOWXUX�D�FHVWRYQÌ�UXFK
1D� VYÇP����� MHGQ¿QË� GQH� ���� OLVWRSDGX� ����� UDGD�PÊVWD� Y]DOD�QD
YÊGRPË�]¿SLV�]H����MHGQ¿QË�.RPLVH�SUR�NXOWXUX�D�FHVWRYQË�UXFK�
VRXKODVLOD�V�Y\SODFHQËP�SÖËVSÊYN×�Q¿VOHGXMËFËP�NXOWXUQËFK�RUJDQL]DFËP
D�VXEMHNW×P�
u� jPLGLQJHURYD�NQLKRYQD�YH�6WUDNRQLFËFK�
� � u� ,,,��URÆQËN�/LWHU¿UQË�D�YÛWYDUQÇ�VRXWÊ|�R�FHQX�SURI��$QWRQËQD
� � � � 9RU¿ÆND����������.Æ�
u� 0X]HXP�VWÖHGQËKR�3RRWDYË��6WUDNRQLFH�
� � u� EXGRY¿QË�ILOPRYÇKR�DUFKLYX���������.Æ
u� 6GUX|HQË�SUR�REQRYX�¶HSLFH�D�RNROË�
� � u� DNFH�nLGRYVNÇ�GQ\��������������.Æ
u� (XURxNROD�6WUDNRQLFH�
� � u� UHFLSURÆQË�YÛPÊQD�VWXGHQW×�xNRO\�VH�xYÛFDUVNÛP�SDUWQHUVNÛP
� � � � PÊVWHP�/HQJQDX����������.Æ

3OQÇ�]QÊQË�XVQHVHQË�]�����u�����MHGQ¿QË�50�QDMGHWH�QD�0Ê¸�

=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
%ÊKHP� OLVWRSDGX� GRxOR� Y� U¿PFL� SURMHNWX� e3DUWQHUVWYËr� N� GRNRQÆHQË

,,��HWDS\�PÊVWVNÇKR�NDPHURYÇKR�PRQLWRURYDFËKR�V\VWÇPX��-L|�MH�WDN�Y�SOQÇ
SRKRWRYRVWL�RVP�NDPHURYÛFK�ERG×��QD�QLFK|� L�Y� WRPWR�REGREË�E\OR�]D�
UHJLVWURY¿QR�QÊNROLN�SÖHVWXSN×��]HMPÇQD�SDN�QD�ØVHNX�YHÖHMQÇKR�SRÖ¿GNX�
0R|Q¿�VH�Y¿P�EXGH�]G¿W�SUYQË�XG¿ORVW�ØVPÊYQ¿��DOH�GËN\�SRKRWRYRVWL

ÆORYÊND��NWHUÛ�Q¿V�GQH��������Y�RGSROHGQËFK�KRGLQ¿FK�XSR]RUQLO�QD�VW¿GR
VNRWX�� NWHUÇ� VH� SRK\ERYDOR� Y� SURVWRU¿FK� |HOH]QLÆQË� WUDWÊ� VPÊUHP� QD
'UDFKNRY�� VH�SRGDÖLOR� VWU¿|QËN×P�]DPH]LW�PR|QÇPX�VWÖHWX�SURMË|GÊMËFË�
KR�YODNX�V�QÊNWHURX�]�NUDY�]�WRKRWR�VW¿GD��6WU¿|QËFL�VL�WDN�WURFKX�]DKU¿OL
QD�NRYERMH��]DKQDOL�FHOÇ�VW¿GR�RG�NROHMË�D�SRWÇ�Y\UR]XPÊOL�PDMLWHOH�
.U¿WFH� SR� ������ KRGLQÊ� WÇKR|� GQH� ]DVDKRYDOD� KOËGND�PÊVWVNÇ� SROLFLH

QD�YODNRYÇP�Q¿GUD|Ë��'YDFHWLOHWÛ�PODGËN�]H�6WUDNRQLFND�]GH�]ÖHMPÊ�SRG
YOLYHP�DONRKROX�QD�VHEH�XSRXW¿YDO�SR]RUQRVW�RVWDWQËFK�VYÛP�QHVOXxQÛP
FKRY¿QËP��-HOLNR|�VH�MHKR�DJUHVLYLWD�Y×ÆL�RNROË�VWXSÐRYDOD��PXVHOL�VWU¿|�
QËFL�SÖLVWRXSLW�N�VHSV¿QË�]¿SLVX�D�MHKR�FKRY¿QË�EXGH�G¿OH�ÖHxLW�SÖHVWXSNRY¿
NRPLVH�0Ê¸�6WUDNRQLFH�
'UXKÛ�GHQ�NU¿WFH�SR�S×OQRFL�QDOH]OD�Y�XOLFL�3LRQÛUVN¿�KOËGND�PÊVWVNÇ

SROLFLH�QD�]¿NODGÊ�R]Q¿PHQË�QD�]HPL�OH|ËFËKR�PODGËND��NWHUÛ�QHMHYLO�]Q¿P�
N\� |LYRWD�� SURWR� VWU¿|QËFL� QD�PËVWR� SÖLYRODOL�5=6�� NWHU¿� MHM� SÖHYH]OD� GR
RNUHVQË�QHPRFQLFH�
'QH��������]KUXED�KRGLQX�SR�S×OQRFL�QDVWDOD�YH�PÊVWÊ�KRQLÆND�V�ÖLGLÆHP�

NWHUÛ�MHO�YH�VYÇP�YR]LGOH�SRG�YOLYHP�DONRKROX��6WU¿|QËFL�]DFKRYDOL�NOLGQRX
KODYX�D�SR�GRVWL|HQË�E\O�GHOLNYHQW�SÖHG¿Q�KOËGFH�22�3¦5��
'QH��������Y�UDQQËFK�KRGLQ¿FK�E\OR�QD�VOX|HEQX�03�R]Q¿PHQR��|H�SÖHG

MHGQËP�]�EDU×�Y�FHQWUX�PÊVWD�KRÖË�QD�FKRGQËNX�MDN¿VL�O¿WND��0ODGËFL��NWHÖË
]GH�]DS¿OLOL�O¿KHY�EHQ]LQX��SRWÇ�ØGDMQÊ�XWHNOL�VPÊUHP�GR�%DYRURY\�XOLFH�
6WU¿|QËFL�RED�ÆWUQ¿FWLOHWÇ�KRFK\�GRVWLKOL�SÖHG�GRPHP�NXOWXU\��-HOLNR|�KRxL
QHPRKOL�KRGQRYÊUQÊ�SURN¿]DW�VYRX�WRWR|QRVW��E\OL�SÖHYH]HQL�QD�22�3¦5�
2ED� PODGËFL� SRFK¿]HOL� ]� %ODWHQVND� D� R� MHMLFK� FKRY¿QË� E\OL� Q¿VOHGQÊ
LQIRUPRY¿QL�URGLÆH�
'QH���������]DVDKRYDOL�VWU¿|QËFL�NU¿WFH�SR�GYDF¿WÇ�KRGLQÊ�SURWL�RSLOÇPX

PX|L�� NWHUÛ� X� REFKRGQËKR� GRPX�/DEX{� ØGDMQÊ� WURSLO� YÛWU|QRVWL��+OËGND
]GH�QDOH]OD� WÖLDÆW\ÖLFHWLOHWÇKR�PX|H�V�PDÆHWRX�Y� UXFH��1D�PËVWR� WÇ|�GR�
UD]LOD�KOËGND�22�3¦5��NWHU¿�PX|H�SÖHY]DOD�� WHQ�PÊO�NU¿WFH�SÖHGWËP�QD�
SDGQRXW�VYRX�GUX|NX�

=�LQWHUQËKR�RGGÊOHQË�]PL]HOD�RVPGHV¿WLOHW¿�GH]RULHQWRYDQ¿�|HQD�SRX]H
Y�|XSDQX�D�SÖH]×YN¿FK��7DN�]QÊOR�R]Q¿PHQË�GQH���������Y�RGSROHGQËFK
KRGLQ¿FK�QD�OLQNX�WËVÐRYÇKR�YRO¿QË������3¿WUDW�SR�|HQÊ�RNDP|LWÊ�]DÆDOD
MDN�KOËGND�PÊVWVNÇ��WDN�L�VW¿WQË�SROLFLH��'R�S¿WU¿QË�E\O�]DSRMHQ�L�LQIRUPDÆQË
V\VWÇP� PÊVWVNÇKR� ØÖDGX�� 1D� ]¿NODGÊ� WHOHIRQ¿W×�� NWHUÇ� VH� SR� RKO¿xHQË
]PL]HOÇ� VWDÖHQN\�R]ÛYDO\�� YxH� GRSDGOR� GREÖH� D� |HQX� VH�SRGDÖLOR�QDOÇ]W
Y�QHGDOHNÇ�¶HSLFL�
'QH� ���� ���� E\OR� NU¿WFH� SR� SROHGQL� R]Q¿PHQR� QD� VOX|HEQX�PÊVWVNÇ

SROLFLH��|H�VH�YOLYHP�VLOQÇKR�YÊWUX�Y�XOLFL�3LRQÛUVN¿�RGFKOËSOD�Æ¿VW�VWÖHFK\
QD� MHGQRP� ]� SDQHORYÛFK� GRP×�� 6WU¿|QËFL�� NWHÖË� E\OL� Y\VO¿QL� QD� PËVWR�
VHKQDOL�RG�GRPRYQLFH�NOËÆH�RG�VWÖHFK\��Y\S×MÆLOL�VL�Q¿ÖDGË�D�QD�PËVWÊ�WXWR
]¿YDGX�RSUDYLOL�D�]DOHPRYDOL�
.�RxHWÖHQË�GR�RNUHVQË�QHPRFQLFH�E\O�KOËGNRX�PÊVWVNÇ�SROLFLH�SÖHYH]HQ

GQH� ���� ���� ÆW\ÖLDGYDFHWLOHWÛ� PODGËN� ]� .ODWRY�� 7HQ� SR� SR|LWË� DONRKROX
XSDGO�QD�FKRGQËN�SÖHG�EXGRYRX�¦'��]�QRVX�L�KODY\�PX�WHNOD�NUHY��=GH
MHM� XYLGÊO� VWU¿|QËN� SUDFXMËFË� QD� PRQLWRURYDFËP� ]DÖË]HQË� D� RNDP|LWÊ� GR
PËVW�Y\VODO�KOËGNX�
1ÊNROLNU¿W�MVPH�E\OL�XSR]RUÐRY¿QL�EÊKHP�FHOÇKR�PÊVËFH�QD�QHYKRGQÇ

FKRY¿QË� SDUWLÆN\� GÊWË�� NWHU¿� Y� XOLFL� %DYRURYÊ� ]QHSÖËMHPÐRYDOD� E\GOHQË
RVWDWQËP�REÆDQ×P��'QH���������NU¿WFH�SÖHG�������KRGLQ�VSDGOD�NOHF��+RxL
E\OL�NRQWURORY¿QL�KOËGNRX�PÊVWVNÇ�SROLFLH��D�MHOLNR|�VH�MHGQDOR�R�GÊWL�YH
YÊNX�RG�GHVHWL�GR�WÖLQ¿FWL�OHW��E\OL�SÖHG¿QL�URGLÆ×P�
3ÖHGYHGHQËP�QD�2EYRGQË�RGGÊOHQË�3¦5�YH�6WUDNRQLFËFK�VNRQÆLOR�GQH

�������� WUDGLÆQË�KRNHMRYÇ�XWN¿QË�PH]L�6WUDNRQLFHPL�D�7¿ERUHP�SUR� MHG�
QRKR�]�GLY¿N×��¦W\ÖLDGYDFHWLOHWÛ�PODGËN�]�7¿ERUVND�]ÖHMPÊ�QHXQHVO�KRÖ�
NRVW�SRU¿|N\�VYÇKR�PX|VWYD��.G\|� MHM� VWU¿|QËN�PÊVWVNÇ�SROLFLH�SR|¿GDO
R�GRNODG\�WRWR|QRVWL��GDO�VH�SÖHG�QËP�QD�ØWÊN�VPÊUHP�N�/LGOX��=GH�YxDN
E\O�]D�VSROXSU¿FH�KOËGN\�3ROLFLH�¦5�GRSDGHQ�D�SÖHG¿Q�N�GDOxËPX�xHWÖHQË
QD�22�3¦5��
'RYROWH� PL�� DE\FK� Y¿P� YxHP� MHxWÊ� MHGQRX� SRSÖ¿O� ØVSÊxQÛ� YVWXS� GR

QRYÇKR�URNX�D�D{�VH�Y¿P�YxHP�GDÖË�SRGOH�YDxLFK�SÖHGVWDY�
0LODQ�0LFK¿OHN��YHOLWHO�VWU¿|QËN×�03�6WUDNRQLFH

3XWRY¿QË�V�%XEHP
7ÖHWË� NROR� VRXWÊ|H� 3XWRY¿QË� V� %XEHP�� YH� NWHUÇP�PH]L� VHERX� ]¿SROË

|¿FL����WÖËG�MHGQRWOLYÛFK�VWUDNRQLFNÛFK�]¿NODGQËFK�xNRO��SUREÊKOR�GQH����
OLVWRSDGX� QD� ]LPQËP� VWDGLRQX��8|� VDPRWQÇ� SURVWÖHGË� SUR]UD]XMH�� |H� xOR
WHQWRNU¿W�Y\VORYHQÊ�R�NO¿QË�Y�GXFKX�VSRUWRYQËP��=�ND|GÇ�WÖËG\�E\OR�Y\�
EU¿QR� xHVW� WÊFK�QHM]GDWQÊMxËFK�� NWHÖË� UHSUH]HQWRYDOL� MHGQRWOLYÇ�=j��0H]L
VHERX�SDN�VRXWÊ|LOL�Y�Q¿VOHGXMËFËFK�GLVFLSOLQ¿FK��xWDIHWD�SÖHV�SÖHN¿|NRYRX
GU¿KX��VDPRVWDWQÇ�Q¿MH]G\�QD�EUDQNX�� MË]GD�QD�U\FKORVW��K¿]HQË�SXN×�QD
FËO�� MË]GD� ]UXÆQRVWL�� K¿]HQË� SXN×� GR� NRxH� D� FHO¿� VRXWÊ|� Y\YUFKROLOD� W]Y�
KDGHP��NG\�VH�YxHFK�xHVW�|¿N×�SXVWLOR�QD�GU¿KX�Y�]¿YÊVX�]D�VHERX�D�PÊOR
XUD]LW�FR�QHMU\FKOHML�Y\W\ÆHQRX�WUDVX��$�MDN�MHGQRWOLYÇ�VRXWÊ|H�GRSDGO\"
3ÖHN¿|NRYRX�GU¿KX�]YO¿GOD�QHMU\FKOHML�=j�3RGÊEUDGRYD��9�K¿]HQË�SXN×

GR� NRxH� E\OL� KQHG� WÖL� YËWÊ]RYÇ�� 6H� VWHMQÛP� SRÆWHP� ]¿VDK×� WR� E\OD� =j
3RGÊEUDGRYD��=j�'XNHOVN¿� D�=j�¦HODNRYVNÇKR��9� U\FKORVWQË� MË]GÊ�SDN
OHG�RYO¿GOL� |¿FL� ���%�=j�3RGÊEUDGRYD��9�KRGX�SXNHP�QD�SÖHVQRVW�E\OL
QD����PËVWÊ�]¿VWXSFL���� -�=j�¦HODNRYVNÇKR�� VODORP�SDN�Y�QHMU\FKOHMxËP
ÆDVH� ]YO¿GOL� |¿FL� ]H� =j� 3RGÊEUDGRYD�� 1HMYËFH� JÑO×� SÖL� VDPRVWDWQÛFK
Q¿MH]GHFK� QD� EUDQNX� YVËWLOL� PODGË� KRNHMLVWÇ� ]H� ��� -� =j� ¦HODNRYVNÇKR�
9�]¿YÊUHÆQÇ�GLVFLSOËQÊ�SÖHGYHGOL�QHMOHSxË�]UXÆQRVW�eK¿ÍDWDr�=j�3RGÊEUD�
GRYD�
3R� VHÆWHQË� YxHFK� YÛVOHGN×� E\OR� SRÖDGË� Q¿VOHGXMËFË�� 1D� ��� PËVWÊ� VH

V� FHONRYÛP� SRÆWHP� ���� ERG×� XPËVWLOL� D� ML|� GUXKRX� VRYLÆNX� e%XERr� VL
RGQHVOL�|¿FL�UHSUH]HQWXMËFË�=j�3RGÊEUDGRYD��'UXKÇ�PËVWR�]ËVNDOL�|¿FL�=j
¦HODNRYVNÇKR�VH�����ERG\��7ÖHWË�SDN�VNRQÆLOL�|¿FL�=j�3RY¿|VN¿��EXGRYD
9HONÇ�Q¿PÊVWË���NWHÖË�QDVEËUDOL�����ERG×��D�QD�ÆWYUWÇP�PËVWÊ�VH�VH�]LVNHP
����ERG×�XPËVWLOD����%�=j�'XNHOVN¿��
2SÊW� VH� ]YO¿x{� KRGQRWLOD� YÛWYDUQ¿� Æ¿VW� VRXWÊ|H�� 7HQWRNU¿W� VYÛP� Q¿�

SDGLWÛP� Y\M¿GÖHQËP� SÖHGFK¿]HMËFËKR� NROD� SÖHGÆLO� RVWDWQË� YÛNUHV� ]H� =j
¦HODNRYVNÇKR��MHKR|�DXWRUNRX�E\OD�0LFKDHOD�6DPFRY¿�
9xHP� JUDWXOXMHPH� N� GRVD|HQÛP� YÛVOHGN×P��$� NGH� EXGHPH� VRXSHÖLW

SÖËxWÊ"�7HQWRNU¿W�Q¿V�SÖLYËW¿�SURVWÖHGË�YHONÇ�]DVHGDFË�PËVWQRVWL�QD�PÊVW�
VNÇP�ØÖDGX��NGH�Q¿P�|¿FL�SÖHGYHGRX�VYÇ�]QDORVWL�MDN�]�KLVWRULH��WDN�L�]H
VRXÆDVQRVWL�6WUDNRQLF��

-DQD�-DQRXWRY¿��PDQD|HUND�SUHYHQFH�NULPLQDOLW\�03�6WUDNRQLFH

Pánské kadeřnictví
 v hotelu Bavor ve Strakonicích

u�VDPRVWDWQÛ�YFKRG�]�XOLFH�1D�2KUDGÊ�u
3URYR]QË�GRED�

3R��¸W��¦W��3¿������u�������KRG��t�6W�������u�������KRG�
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$NWX¿OQË�]SUDYRGDMVWYË
0ËVWQË� WHOHYL]QË� Y\VËO¿QË� P¿� ]� KOHGLVND� PÊVWD� 6WUDNRQLFH� D� MHKR

RE\YDWHO�PQRKRQ¿VREQÛ� YÛ]QDP��$NWX¿OQË� LQIRUPRYDQRVW� RE\YDWHO
]×VW¿Y¿� MHGQRX�]�QHMYÛ]QDPQÊMxËFK� UROË�6779��9]KOHGHP�N�SRNUD �
ÆXMËFËPX�YÛYRML�Y�REODVWL�NDPHURYÇ�WHFKQLN\�D�HGLWDÆQËFK�SURJUDP×
O]H� L�Y�SRGPËQN¿FK�ePDOÇr� WHOHYL]H�]NU¿WLW�ÆDVRYRX�SURGOHYX��NWHU¿
MH�QH]E\WQ¿�SUR�]SUDFRY¿QË�REUD]RYÛFK�]SU¿Y��1DYËF�WH[WRYÇ�]SU¿Y\
O]H�GR�Y\VËO¿QË�]DÖDGLW�RNDP|LWÊ��WDN|H�RSHUDWLYQRVW�6779�MH�Y�WRPWR
SÖËSDGÊ�VURYQDWHOQ¿�V�UR]KODVRYÛPL�VWDQLFHPL��

6RXÆ¿VW�YDURYQÇKR�V\VWÇPX
9�WÇWR� VRXYLVORVWL� MH� WÖHED�]G×UD]QLW��|H�PËVWQË�SURJUDP�NDEHORYÇ

WHOHYL]H�P×|H� EÛW� YHOPL� ØÆLQQÛP�D� SRKRWRYÛP�SURVWÖHGNHP� LQIRU �
PRYDQRVWL�RE\YDWHO�Y�SÖËSDGÊ�PLPRÖ¿GQÛFK�XG¿ORVWË ��QDSÖËNODG�KUR�
PDGQ¿�GRSUDYQË�QHKRGD�D�Q¿VOHGQÇ�X]DYÖHQË�VLOQLÆQËFK�NRPXQLNDFË�
UR]V¿KOÛ� SR|¿U� ÆL� SRYRGHÐ��� 3RKRWRYRVW� WRKRWR� ]S×VREX� SÖHG¿Y¿QË
LQIRUPDFË�REÆDQ×P�6WUDNRQLF�VH�RVYÊGÆLOD�X|�Y�VUSQX�������NG\�PÊVWR
]DV¿KOD�QLÆLY¿�SRYRGHÐ��9�VRXÆDVQRVWL�P¿�6WUDNRQLFN¿�WHOHYL]H�N�GLV �
SR]LFL�WHFKQLFNÇ�]¿]HPË�QD�WDNRYÇ�ØURYQL��|H�Y�SÖËSDGÊ�YÛxH�XYHGH �
QÛFK�PLPRÖ¿GQÛFK�XG¿ORVWË�GRN¿|H�]DMLVWLW�Y\VWRXSHQË�SÖHGVWDYLWHO×
PÊVWD�ÆL�ÆOHQ×�NUL]RYÇKR�xW¿EX�Y�SÖËPÇP�SÖHQRVX��D�WR�QD�NDEHORYÇ
WHOHYL]L�VWHMQÊ�MDNR�YH�Y]GXxQÇP�Y\VËO¿QË�QD�79�3ULPD�

2EUD]RYÛ�DUFKLY
6WUDNRQLFN¿�WHOHYL]H�P×|H�SOQLW�YHOPL�YÛUD]QRX�UROL�WDNÇ�]�KOHGLVND

DUFKLYQËFK�ØÆHO×��8|�Y�GREÊ��NG\�E\O�]SUDYRGDMVNÛ�EORN�]H�6WUDNR �
QLFND�Y\VËODQÛ�QD�OLFHQFL�VSROHÆQRVWL�65$0��SÖHG¿YDOR�0ÊVWVNÇ�NXO �
WXUQË�VWÖHGLVNR�6WUDNRQLFH�]¿]QDP\�VYÇKR�Y\VËO¿QË�GR�6W¿WQËKR�RNUHV �
QËKR� DUFKLYX� D� GR� RNUHVQË� jPLGLQJHURY\� NQLKRYQ\�� 9HGOH� WRKR� VH
UHGDNÆQË�WÛP�SRGËOHO�QD�]SUDFRY¿QË�QÊNROLND�PHGDLORQ×�YÛ]QDPQÛFK
RVREQRVWË� 6WUDNRQLFND� �QDSÖ�� R� -RVHIX� 5H|QÇP�� NWHUÛ� MH� QHVWRUHP
ÆHVNÛFK� GXG¿N×� D� ]DNODGDWHOHP� WUDGLFH� PH]LQ¿URGQËFK� GXG¿FNÛFK
IHVWLYDO×�YH�6WUDNRQLFËFK�� G¿OH� R�EÛYDOÇP� UHSUH]HQWDÆQËP� WUHQÇURYL
EDVNHWEDOLVWHN�¦5�0LURVODYX�9RQGÖLÆNRYL���9�SU¿FL�QD�WÊFKWR�GRNX �
PHQWHFK� KRGO¿� 6779� SRNUDÆRYDW� L� WHQWR� URN�� ,QWHQ]LYQË� MH� URYQÊ|
VSROXSU¿FH�V�0X]HHP�VWÖHGQËKR�3RRWDYË�YH�6WUDNRQLFËFK�QD�]¿FKUDQÊ
FHQQÛFK�ILOPRYÛFK�GRNXPHQW×�]�PLQXOÇKR�VWROHWË��

6SROXSU¿FH�VH�xNRODPL
6WUDNRQLFN¿�WHOHYL]H�P×|H�SOQLW�URYQÊ|�YÛ]QDPQRX�RVYÊWRYRX�UROL

]� KOHGLVND� VYÇKR� SRVWDYHQË� Y� UHJLRQX� MLKR]¿SDGQËFK� ¦HFK�� 6WXGLR
D�UHGDNÆQË�SUDFRYLxWÊ�YH�VWUDNRQLFNÇP�GRPÊ�NXOWXU\�GRVXG�Y�U¿PFL
VYÇ�YÛXN\�QDYxWËYLOR�QÊNROLN�GHVËWHN�|¿N×�]¿NODGQËFK�xNRO��([LVWXMH
URYQÊ|�PR|QRVW�SUD[H�VWÖHGRxNRO¿N×�ÆL�Y\VRNRxNRO¿N×��NWHÖË�VH�]DMË �
PDMË�R�QRYLQ¿ÖVNRX�SU¿FL��UHVSHNWLYH�VWXGXMË�SRGREQÊ�]DPÊÖHQÇ�RERU\
QD�Y\VRNÛFK�xNRO¿FK�

1D�]¿YÊU�YÛ]YD�SUR�RE\YDWHOH�6WUDNRQLF��SLxWH��PDLOXMWH��WHOH�
IRQXMWH�VYÇ�Q¿PÊW\�QD�UHSRUW¿|H�ÆL�MLQÇ�SÖËVSÊYN\�GR�REUD]RYÇKR
L� WH[WRYÇKR�]SUDYRGDMVWYË�6779��.�GLVSR]LFL� MH�Y¿P�L�VFKU¿QND
XPËVWÊQ¿�Y�KDOH�GRPX�NXOWXU\��1DxH�DGUHVD��6WUDNRQLFN¿�WHOHYL]H�
0ËURY¿�������������6WUDNRQLFH��7HOHIRQ���������������������������
(uPDLO��WHOHYL]H#VWUDNRQLFH�F]�

0JU��5REHUW�0DORWD��xÇIUHGDNWRU�6WUDNRQLFNÇ�WHOHYL]H

6WUDNRQLFNi�WHOHYL]H�²�RNQR�GR�QDÆHKR�P�VWD

6WUDNRQLFN¿� WHOHYL]H�� V�� U�� R��� R� MHMËP|� ]DOR|HQË� OHWRV� QD� MDÖH� UR]KRGOR� ]DVWXSLWHOVWYR�� ]ËVNDOD� OLFHQFL� SUR� Y\VËO¿QË
VDPRVWDWQÇKR�SURJUDPX�Y�NDEHORYÛFK�VËWËFK�ILUP\�83&�¦HVN¿�UHSXEOLND�QD�Ø]HPË�PÊVWD�6WUDNRQLFH��-DN�MVPH�LQIRU�
PRYDOL� X|� Y�SURVLQFRYÇP�ÆËVOH�=SUDYRGDMH��5DGD�SUR� UR]KODVRYÇ� D� WHOHYL]QË� Y\VËO¿QË� XGÊOLOD� 6WUDNRQLFNÇ� WHOHYL]L� OL�
FHQFL� QD� QHMGHOxË� PR|QRX� GREX�� WHG\� QD� ��� OHW�� 3R� MHMËP� XSO\QXWË� P×|H� 6779� SR|¿GDW� R� SURGORX|HQË�� 3ÖLQ¿xËPH
SRGUREQÊMxË�LQIRUPDFH�R�6WUDNRQLFNÇ�WHOHYL]L�

-L�Õ�0LOLVWHUIHU�q�$*520��9RO\�VNÊ�������������6WUDNRQLFH
7HO���������������q����PRE����������������ID[�������������

ZZZ�PLOLVWHUIHU�F]��H�PDLO��PLOLVWHUIHU#VWUDNRQLFH�F]

2%&+2'�$�6(59,6�1(3275$9,1­�6.´+2�=%2É¸
�������SRORæHN�VNODGHP

$NXPXOÊWRU\�� DXWRNRVPHWLND��%UXVN\�� EUXVQÑ� D� �H]QÑ� QÊVWURMH��&ÕQ�� 	HS\�� 	HUSDGOD�
	LGOD��	LVWL	H�Y\VRNRWODNÑ��'ÕOHQVNÑ�QÊ�DGÕ��GUÊW\��GUWL	H��GXßH��(OHNWURFHQWUÊO\��HOHNWURG\�
)LOWU\�� IROLH�� IUÑ]\�� IULGH[\��*ODFLGHW\�� JROD� VDG\�� JULO\�� JXIHUD�� JXPRYÑ� GHVN\��+Ê	N\�
KDGLFH��KDGU\��KÊN\��KDVÊN\��KHYHU\��KODGÕWND��KPRæGLQN\��KREOÕN\��KROLQ\��KR�ÊN\��KUÊE��
KUDEOD��KUGOD��K�HEÕN\��K�ÕGHOH��KXVWLON\��K\GUDXOLFNÑ�SUYN\��&KODGL	H��,QYHUWRU\��LVROÊWRU\�
-HG\�QD�KORGDYFH��MH]ÕUND��MLVWL	H��.DEHO\��NDPQD��NDQ\VWU\��NDUDELQ\��NDUKÊN\��NDUWÊ	H�
NODGLYD��NODGN\��NODGNRVWURMH��NOHßW���NOÕ	H��NOLN\��NOÕQ\��NRKRXW\��NROD��NROHQD��NROFH��NROÕN\�
NRPSRVWÑU\��NRPSUHVRU\��NRQYH��NRSÊ	H��NRV\��NRßòDWD��NRWY\��NUDPOH��NUE\��NURPSÊ	H�
NURXæN\��N�RYLQR�H]\��NXIU\��NY�WLQÊ	H��/DPS\�� ODQD�� OHSLGOD�� OLV\��ORSDW\��ORæLVND��OæÕFH�
0DMÊN\��PDQæHW\��PDWLFH��PD]QLFH��PHWU\��P�UN\��PÕFKD	N\��PRQWÑUN\��PRWRU\��PRWRX]\�
PRW\N\�� P\	N\�� 1DEÕMH	N\�� QÊKUDGQÕ� GÕO\�� QDNODGD	H�� QDSÊMH	N\�� QDSÕQD	H�� QÊVDG\�
QDYLMÊN\��QÊY�V\��QRæH��Q�æN\��QäW\��2EUDFH	H��R�NURXæN\��REXY�SUDFRYQÕ��R	ND�]ÊYLWRYÊ�
RGUD]N\�� RKUDGQÕN\�� ROHMH� q� PRWRURYÑ�� S�HYRGRYÑ�� K\GUDXOLFNÑ�� RVW�Õ�� 3D�ÊN\�� SÊMN\�
SDOLFH�� SÊV\� VWDKRYDFÕ�� SHUD�� S�Q\�� SLOQÕN\�� SLO\� q� NRWRX	RYÑ�� S�ÕPR	DUÑ�� �HW�]RYÑ�
REORXNRYÑ��SÕVW\��SLVWROH��SODFKW\��SOÊW\��SOHWLYR��SQHXPDWLN\��SRGORæN\��SRMH]GRYÊ�NROD�
SRMLVWN\��SRMLVWQÑ�NURXæN\��SRVW�LNRYD	H��SUDFRYQÕ�D�RFKUDQQÑ�SRP�FN\��SURYD]\��S�LOE\�
SUXæLQ\�� S�HSUDYN\�� S�ÕY�V\��5DGOLFH�� UDßHOLQD�� �HPHQLFH�� �HPHQ\�q� NOÕQRYÑ��R]XEHQÑ�
SORFKÑ���HW�]\�q�VQ�KRYÑ��SLORYÑ��URßW\��URWRU\��URXU\�NRPÕQRYÑ��UR]PHWDGOD��UR]YDG�	H�
UXGO\��UXNDYLFH��Uä	H��U\FKORVSRMN\��6FK�GN\��VNOHQÕN\��VPHWÊN\��VQ�KRYÑ�IUÑ]\��VHNÊ	H�
VHND	N\�� VHNHU\�� VLOHQWEORN\�� VSRMN\�� VSRQ\�� VSRUÊN\�� VWDKRYÊN\�� VWDUWÑU\�� VWDUWRYDFÕ
YR]ÕN\�� VWUXQ\�� VXEVWUÊW\�� VXG\�� V�O� SRV\SRYÊ�� VYÊ�H	N\�� VY�UÊN\�� VY�WORPHW\�� VYÕ	N\�
ßNUDEN\��ß��U\��ßURXERYÊN\��ßURXE\��ßWDIOH��ßW�WFH��ßWÕSD	H��7ÊKOD�� WHSORP�U\�� W�VQ�QÕ�
WNDQLQ\��WOXPL	H��WPHO\��WUDNWRU\��WUXEN\��WUXKOÕN\��WU\VN\��WXN\��8KOÕN\��àKHOQÕN\��9D]ÊN\�
Y�GUD��YLGOH��YHQWLO\��YHVW\��YÕ	ND��YRGÊUQ\��YRGRYÊK\��YUWD	N\��YUWÊN\��YUXW\��Y\VDYD	H�
Y]S�U\��=HGQLFNÑ�QÊ�DGÕ��]ÊWN\��]ÊPN\��]ÊVXYN\��]ÊY�V\��]ÊYOD	N\��]ÊYLWQÕN\��]ÊYLWRYÑ
ßURXE\��]YHGÊN\��æÊURYN\��æHE�ÕN\����

6OXæE\��VHUYLV�D�RSUDY\�VWURM���DXWRGRSUDYD�GR����� W��S�M	RYQD
S�ÕY�V�� �FHONRYÑ�]DWÕæHQÕ�����q������NJ���àNOLG�VQ�KX�]�SORFK

3ODWE\��KRWRY���S�HYRGQÕP�S�ÕND]HP��SODWHEQÕ�NDUW\
6OHY\��SUR�VWÊOÑ�]ÊND]QÕN\�GOH�RGE�UX���q�����]�NDWDORJRYäFK�FHQ

3UDF��GRED��32�3­���������������62��������������KRG�

3URJUDP� 6WUDNRQLFNÇ� WHOHYL]H� QD� NDEHOX� WYRÖË� REUD]RYÇ
D� WH[WRYÇ� ]SUDYRGDMVWYË� LQIRUPXMËFË� ��� KRGLQ� GHQQÊ� R� QHMG×OH �
|LWÊMxËFK� XG¿ORVWHFK� QD� 6WUDNRQLFNX� D� Y� MHKR� RNROË�� %ORN� REUD �
]RYÇKR� ]SUDYRGDMVWYË�� Y\VËODQÛ� ND|GÛ� GHQ� Y� ÆDVHFK� ������ �����
��������������������D�������KRGLQ��P¿�GÇONX�SÖLEOL|QÊ����PLQXW
V�SUHPLÇURX�Y|G\�Y�QHGÊOL�YHÆHU��
2EUD]RYÇ� ]SUDYRGDMVWYË� MH� MHGHQNU¿W� WÛGQÊ� DNWXDOL]RY¿QR�

9HGOH� WRKR� 6WUDNRQLFN¿� WHOHYL]H� Y\VËO¿� eY]GXFKHPr� QD� 79
3ULPD� ����� NDQ¿O�� Y\VËODÆ�3ÖHGQË� 3W¿NRYLFH�� Y|G\� Y� ØWHUÛ�D�YH
ÆWYUWHN�RG������KRGLQ��
$NWX¿OQË� REUD]RYÇ� ]SUDYRGDMVWYË� ]¿MHPF×P� QD� SR|¿G¿QË� SÖH �

KUDMH� L� SHUVRQ¿O� HOHNWURSURGHMHQ� =ORFK�� -DQNRYVNÛ� D� 1ÊPHF�
9+6� ND]HW\� V� DUFKLYQËPL� ]¿]QDP\� Y\VËO¿QË� 6779� MVRX� URYQÊ|
N�GLVSR]LFL�YH�jPLGLQJHURYÊ�NQLKRYQÊ� �ERE�

6�RKOHGHP�QD�ÆHWQÇ�GRWD]\�GLY¿N×�NDEHORYÇ� WHOHYL]H�SRYD|X �
MHPH�]D�QXWQÇ�]G×UD]QLW�Q¿VOHGXMËFË�VNXWHÆQRVW��QD�Y\ÆOHQÊQË�SÖË �
VOXxQÇ�IUHNYHQFH�SUR�PËVWQË�LQIRUPDÆQË�V\VWÇP�Y�NDEHORYÛFK�VË �
WËFK�P¿�PÊVWR�Q¿URN�]H�]¿NRQD��
9ÛKUDGQÊ�QD�YODVWQËNRYL�VËWË��Y�WRPWR�SÖËSDGÊ�WHG\�QD�VSROHÆ �

QRVWL�83&�¦HVN¿�UHSXEOLND��]×VW¿Y¿�UR]KRGQXWË��MDNÛ�NDQ¿O�Y�]¿ �
NODGQË� QDEËGFH�PÊVWX� SÖLGÊOË�� 3RGOH� Q¿P�GRVWXSQÛFK� LQIRUPDFË
ILUPD�83&�¦5�Y�SRORYLQÊ�OLVWRSDGX������X|�QHPÊOD�|¿GQRX�GDOxË
YROQRX�IUHNYHQFL��D�SURWR�UR]KRGOD��|H�SURJUDP�=')�]H�]¿NODGQË
QDEËGN\�Y\MPH��QD�MHKR�PËVWR�SÖHVXQH�%D\HUQ���D�WDNWR�XYROQÊQÛ
NDQ¿O�Y\X|LMH�6WUDNRQLFN¿�WHOHYL]H�
9�|¿GQÇP�SÖËSDGÊ�DOH�PÊVWR�6WUDNRQLFH�DQL�6WUDNRQLFN¿�WHOH �

YL]H� QHPRKO\� �D� DQL� QHFKWÊO\�� RYOLYQLW� SRVWRM� 83&� ¦5� N� WÇWR
]¿OH|LWRVWL� �ERE�



���/('(1����� =35$92'$-�0û67$�675$.21,&( 675$1$��

352*5$0�1$�/('(1�����
3¿WHN����OHGQD

0$785,71«�3/(6�*<01�=,80�6WUDNRQLFH�����%
'×P�NXOWXU\�u�������KRG�

1HGÊOH����OHGQD
9��&LQ\EXON�

267529�63/1ª1»&+�3¶�1«
3RK¿GND�ORXWN¿ÖVNÇKR�VRXERUX�5DGRVW�6WUDNRQLFH�

'×P�NXOWXU\��PDOÛ�V¿O�u�������D�������KRG�

¸WHUÛ�����OHGQD
'6�¦HODNRYVNÛ��-$.�6(�¦(57,�n(1,/,

jNROQË�SÖHGVWDYHQË�
'×P�NXOWXU\�u������D�������KRG�

6WÖHGD�����OHGQD
.3+�u�0<67(5,80�'58,'80
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u E\OR�RGHY]G¿QR����SÖËVSÊYN×�SUÑ]\���������VEËUN\�SRH]LH����QDXÆQ¿
SRMHGQ¿QË�����YÛWYDUQÛFK�GÊO�

u MDNR�ND|GÛ� URN�SÖLxOR�PLPLP¿OQÊ�SÖËVSÊYN×�QDXÆQÇKR�SRMHGQ¿QË�
-H�QD�]Y¿|HQË��MHVWOL�WXWR�REODVW�VRXWÊ|H�QH]UXxLW�

'QH�������������E\O\�YH�jPLGLQJHURYÊ�NQLKRYQÊ�VODYQRVWQÊ�Y\KO¿xHQ\
YÛVOHGN\�WÇWR�VRXWÊ|H�
$�NGR�E\OL�YÛKHUFL"
3UÑ]D
��� $QH|ND�=DFKDURY¿�u�62j�YHÖHMQRSU¿YQË�D�VRFL¿OQË�̧ VWË�QDG�/DEHP
��� 0DJGDOÇQD�5\VRY¿�u�*\PQ¿]LXP�6WUDNRQLFH
��� 7HUH]D�9RVWUDFN¿�u�*\PQ¿]LXP�3O]HÐ
3RH]LH
��� 0DJGDOÇQD�5\VRY¿�u�*\PQ¿]LXP�6WUDNRQLFH
� �� .DWHÖLQD�.DSU¿ORY¿�u�5H¿OQÇ�J\PQ¿]LXP�D�=j�3URVWÊMRY
� �� REÊ�VH�GÊOË�R����PËVWR
��� .DUHO�+URPDGND�u�63j�D�92j�3ËVHN
1DXÆQÇ�SRMHGQ¿QË
X]Q¿QË��0DJGDOÇQD�5\VRY¿�u�*\PQ¿]LXP�6WUDNRQLFH
9ÛWYDUQ¿�Æ¿VW
��� 7HUH]D�6SXGLORY¿�u�63j�D�92j�VRFL¿OQË�3UDFKDWLFH
��� 7HUH]D�.DOLQD\RY¿�u�*\PQ¿]LXP�6WUDNRQLFH
��� -RKDQD�/DLEORY¿�u�*\PQ¿]LXP�6WUDNRQLFH
X]Q¿QË��.DWHÖLQD�+UXxNRY¿�u�*\PQ¿]LXP�6WUDNRQLFH�
9xHP� RFHQÊQÛP� EODKRSÖHMHPH�� RVWDWQËP� GÊNXMHPH� ]D� WR�� |H� VH

VRXWÊ|H�]ØÆDVWQLOL�D�GRXI¿PH��|H�SÖËxWË�URN�VH�VHMGHPH�RSÊW�D�MHxWÊ�YH
Y\xxËP�SRÆWX�� 0JU��,YDQD�3DUNRVRY¿��ÖHGLWHOND�j.
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O ��� ��� ����� ]DÆËQ¿� VRXWÊ|� REFË� VWUDNRQLFNÇKR� UHJLRQX� R� QHMOÇSH
XGU|RYDQRX�Q¿YHV�67520�352�2%(&�

O ��� ��� ����� ]DÆËQ¿� IRWRJUDILFN¿� VRXWÊ|� 6� 2%-(.7,9(0� =$
3¶«52'28�

O SUREËK¿�OLWHU¿UQË�VRXWÊ|�52.�675208�
O SUREËK¿� VRXWÊ|� PDWHÖVNÛFK� xNRO� VWUDNRQLFNÇKR� UHJLRQX� 6752�

0(¦(.�
O Y\KRGQRFHQË� VRXWÊ|H� R� QHMRULJLQ¿OQÊML� R]GREHQÛ� Y¿QRÆQË� VWUR�

PHÆHN�9�12¦1«�67520�
O Y\KRGQRFHQË�VRXWÊ|H�R�QHM]GDÖLOHML�YÛWYDUQÊ�]WY¿UQÊQÛ�SRK¿GNRYÛ
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e9\URVWOD�xWËKO¿�MHGOLÆND��WDP�PH]L�PRGÖËQ\��]HOHQ¿�E\OD�FHOLÆN¿�RG�MDUD
GR�]LP\r��6ORYD�]Q¿PÇ�SËVQLÆN\�]�MHxWÊ�]Q¿PÊMxË�ILOPRYÇ�SRK¿GN\�PQRKÇ
R� MHGOL� QDSRYËGDMË�� 9|G\� ]HOHQÛ� MHKOLÆQDQ� SDWÖË� GR� URGX� MHGOH� �$ELHV�
]�ÆHOHGL�ERURYLFRYLWÛFK��3LQDFHDH��D�]DKUQXMH�SÖHV����GUXK×�VWURP×�D�NH�
Ö×�URVWRXFËFK�Y�PËUQÇP�S¿VPX�VHYHUQË�SRORNRXOH�
7HQWR�G×OH|LWÛ�OHVQË�VWURP�WYRÖË�VSROHÆQÊ�V�EXNHP��ERURYLFË�D�VPUNHP

ÆDVWR�SRURVW\�Y�QDGPRÖVNÛFK�YÛxN¿FK�PH]L�����D|�����PHWU\��9]KOHGRYÊ�
YHJHWDÆQËPL� Q¿URN\� L� S¿VPHP� UR]xËÖHQË� MH� MHGOH� EOË]N¿� VPUNX�� P¿� DOH
KOXExË�NRÖHQ\��SURWR�QHSRGOÇK¿�WDN�ÆDVWR�SRORP×P�MDNR�VPUNRYÇ�SRURV�
W\�� 2SURWL� VPUNX� P¿� YxDN� REURYVNRX� QHYÛKRGX�� QHQË� WDN� RGROQ¿� Y×ÆL
HPLVËP��1D�ØURGQÇ�S×GÊ�V�GRVWDWNHP�YOKNRVWL�D�Y�SÖË]QLYÛFK�SRGPËQN¿FK
GRU×VW¿�YÛxN\����PHWU×�Y�GRNRQDOH�NX|HORYLWÇP�WYDUX�V�SU×PÊUHP�NPHQH
SÖHV� ��PHWU�� -HGOH� MH� GORXKRYÊN¿� GÖHYLQD�� P×|H� VH� GR|ËYDW� D|� ���� OHW�
8� Q¿V� MH� QHMUR]xËÖHQÊMxËP� ]¿VWXSFHP� WRKRWR� URGX� MHGOH� EÊORNRU¿� �$ELHV
DOED��
-HGORYÇ�GÖHYR�MH�|OXWREËOÇ��QÊNG\�V�RGVWËQHP�U×|RYÛP�ÆL�GR�xHGD��9\�

X|LWË� MH�SUR� MHKR�NYDOLWX�YxHVWUDQQÇ�D�REGREQÇ� MDNR�X�VPUNRYÇKR�GÖHYD�
-H�PLPRÖ¿GQÊ�FHQQÇ�YH�VWDYHEQLFWYË��SUR�WHVDÖVNÇ�D�ÖH]E¿ÖVNÇ�SU¿FH��1H�
SRVWUDGDWHOQÇ�MH�L�SÖL�YÛUREÊ�KXGHEQËFK�Q¿VWURM×��-HGORYÛ�ROHM�SRGSRUXMH
DQWLEDNWHUL¿OQË��DQWLYLURYRX�OÇÆEX��P¿�DQWLVHSWLFNÛ�ØÆLQHN��'RSRUXÆXMH�VH
SÖL� UHYPDWLVPX�� ]PËUÐXMH� ]¿QÊWOLYÇ� VWDY\�� ]Y\xXMH� RGROQRVW� RUJDQLVPX�
]OHSxXMH�PHWDEROLVPXV�D�FHONRYÛ�]GUDYRWQË�VWDY�
7HQWR�NU¿VQÛ�MHKOLÆQDQ�VHKU¿O�Y�HYURSVNÇ�NXOWXÖH�D�P\WRORJLL�YÛ]QDP�

QRX� ØORKX�� 3UR� ¶HN\� MH� MHGOH�� NWHUÇ� VH� GREÖH� GDÖË� SÖL� SREÖH|Ë�� VSRMHQD
V�3RVHLGRQHP��ERKHP�PRÖË�D�]HPÊWÖHVHQË��-HGORYÇ�GÖHYR�VH�SRX|ËYDOR�QD
YÛUREX�YHVHO�D�Æ¿VWË�ORGË��W\WR�ORGÊ�SDN�PRKO\�SRÆËWDW�QHMHQ�V�3RVHLGRQR�
YRX� Q¿NORQQRVWË�� DOH� L� V� MHKR� RFKUDQRX�� -HGOH� Y\WU|HQ\� L� V� NRÖHQ\� E\O\
]EUDQÊPL�.HQWDXU×� u� ERK×�� MH|� E\OL� ]SRORYLQ\�PX|L� D� ]SRORYLQ\� NRQÊ�
9H� VWDURYÊNÇP� ¶HFNX� E\OD� MHGOH� ]DVYÊFHQD� $UWHPLGÊ�� ERK\QL�0ÊVËFH�
SÖËURG\� D� SORGQRVWL�� NWHU¿� ]¿URYHÐ� YO¿GOD� L� QDG� SRURG\�� .G\|� $GÑQLVH
]UDQLO�GLYRÆ¿N��NWHUÇKR�QD�QÊM�VHVODO�=HXV��SURPÊQLOD�MHM�ERK\QÊ�.\EHOD
]�O¿VN\�Y�MHGOL��3RG�MHGOË�VH�QDURGLO�HJ\SWVNÛ�E×K�YHJHWDFH�8VËUH��VWHMQÊ
MDNR�WU¿FNRuÖHFNÛ�E×K�YHJHWDFH��YËQD�D�SORGQRVWL�'LRQÛVRV��.HOWRYÇ�XFWË�
YDMËFË� SÖËURGQË� VËO\�� KOHGDMËFË� VYÇ� ERK\� Y� SÖËURGQËFK� REMHNWHFK� D� MHYHFK
]DVYÊWLOL�MHGOL�ERK\QL�EXÍ�MDNR�0DWFH�QHER�MDNR�SDWURQFH�SRURGX��.DGLGOR
V� MHGOË� SUÛ� SÖLQ¿xHOR� |HQ¿P� SR� SRURGX� SR|HKQ¿QË�� VËOX� D� REQRYX�� 3UR
NHOWVNÇ�REÖDG\�E\OD�MHGOH�QH]E\WQÛP�SRPRFQËNHP��9�|HQVNÛFK�ULWX¿OHFK
VH� Y\X|ËYDOR� ]� YÛxH� XYHGHQÛFK�G×YRG×� MHGORYÇ�GÖHYR� D� MHGORYÇ� MHKOLÆË�
1D�2UNQHMËFK�E\OL�SR�SRURGX�PDWND�L�QRYRUR]HQHF�RÆLxWÊQL�KRÖËFË�MHGORYRX
SRFKRGQË�� NWHURX�E\O� XGÊO¿Q� WÖLNU¿W� SRVY¿WQÛ�NUXK�NROHP� MHMLFK�SRVWHOH�
3RGOH�VWDUÇKR�SRKDQVNÇKR�]Y\NX�VH�Y�GREÊ�]LPQËKR�VOXQRYUDWX�URGË�SRG
MHGOË�GËWÊ�u�V\Q�Y�SRGREÊ�6OXQFH��NWHUÛ�]S×VREË��|H�SR�GORXKÇP�D�WPDYÇP
]LPQËP� REGREË� VYÊWOR� ]DÆËQ¿� QDEÛYDW� QD� VËOH�� 7HQWR� IDNW� PÊO� PR|Q¿
L�SÖËÆLQX�Y�FKRY¿QË�MHGORYÛFK�xLxHN��NWHUÇ�VH�VQDGQR�SÖL]S×VREXMË�SRÆDVË�
2WHYËUDMË� VH�� NG\|� MH� KH]N\� D� VOXQHÆQR�� D� ]DYËUDMË� VH�� NG\|� MH� ]DWD|HQR
D�VFK\OXMH�VH�N�GHxWL��3UR�Q¿V�¦HFK\��VWHMQÊ�MDNR�SUR�RVWDWQË�(YURSDQ\��MH
MHGOH� VWURP� QHMÆDVWÊML� Y\X|ËYDQÛ� MDNR� Y¿QRÆQË� VWURPHÆHN�� -HGOL� YH� VQX
YLGÊWL�]QDÆË�VW¿ORX�UDGRVW�D�xWÊVWË�
+ODYQË�SÖËÆLQRX�ØVWXSX�MHGOH�MH�SÖHYD|XMËFË�VPUNRYÇ�KRVSRG¿ÖVWYË�D�MHMË

PDO¿�RGROQRVW� Y×ÆL� HPLVQË� ]¿WÊ|L� SURVWÖHGË��1DxWÊVWË� VH�RED� WUHQG\�]SR�

PDOXMË�D�MHGOH�VH�SRVWXSQÊ�YUDFË�GR�VYÛFK�S×YRGQËFK�VWDQRYLx{��'RXI¿PH
MHQ�D�YÊÖËPH�WRPX��|H�VH�V�WRXWR�GÖHYLQRX�EXGHPH�SÖL�VYÛFK�WRXON¿FK�QDxË
YODVWË�VHWN¿YDW�YËFH�D�ÆDVWÊML�

1HMY\xxË�VYÊWRYÇ�H[HPSO¿ÖH�MHGOË�
1D�VHYHUR]¿SDGÊ�6SRMHQÛFK�VW¿W×�DPHULFNÛFK��D�WR�Y�REODVWHFK�3ÖËPRÖ�

VNÛFK�YUFK×�D�SRKRÖË�6LHUUD�1HYDG\�E\FKRP�QDxOL�QHMYÊWxË�]¿VWXSFH�WÇWR
GÖHYLQ\��-HGOH�Y]QHxHQ¿��$ELHV�SURFHUD��URVWRXFË�Y�.ROXPELMVNÇP�Q¿URG�
QËP� SDUNX� GRVDKXMH� YÛxN\� ��� PHWU×� D� V� REYRGHP� NPHQH� ���� FP�P¿
SU×PÊU�NRUXQ\����PHWU×�

1HMY\xxË�ÆHVN¿�MHGOH�
1HMY\xxË� ÆHVNÛ� ]¿VWXSFH� WRKRWR� URGX� MH�9RSDÖLORYD� �WÇ|� ]YDQ¿�.DGL�

GORYD�� MHGOH� X�3ROLÆN\��7DWR� MHGOH�EÊORNRU¿�P¿�YÛxNX����PHWU×�� REYRG
NPHQH�����FP��VW¿ÖË�����OHW��������P��GÖHYD�D�MHMË�NPHQ�REHMPH�xHVW�GÊWË�

0JU��-DURVODYD�0U×]NRY¿��RGERU�n3

.DODPLWD�YH�9\VRNÛFK�7DWU¿FK
0ÊVWR�6WUDNRQLFH�QDEËGOR�VYRX�SRPRF�]UDQÊQÛP�7DWU¿P�Y�U¿PFL�MHMLFK

REQRY\�SÖL�YÛVDGEÊ�QRYÛFK�VWURPN×��$NFH�E\�VH�PÊOD�XVNXWHÆQLW�Y�SUYQË
SRORYLQÊ�SÖËxWËKR�URNX�D�SÖËSDGQÇ�]¿MHPFH�R�DNWLYQË�SRPRF�EXGHPH�YÆDV
SURVWÖHGQLFWYËP�QDxHKR�=SUDYRGDMH�D�ZHERYÛFK�VWU¿QHN�PÊVWD�6WUDNRQL�
FH��ZZZ�PX�VW�F]��LQIRUPRYDW�

5¯;<7�;<:)3761+-

:73�;<:75=

z� 5¯;<7�:73=
z� ;<:75=

 

$1.(7$�u�6287«n�2�1(-+(=§¬�9 12§1¬�6752

 

0
3RPR]WH�Q¿P�Y\EUDW�QHMKH]ÆË�ÆL�QHRULJLQ¿OQÊMxË�Y¿QRÆQË�VWURP�Y�QD�

xHP�PÊVWÊ��n¿FL�]GHMxËFK�]¿NODGQËFK�xNRO�R]GRELOL�Y|G\�MHGHQ�VWURP
Y�EOË]NRVWL�VYÇ�xNRO\�QHER�QD�YHÖHMQÇP�SURVWUDQVWYË�D�MH�QD�Y¿V��NWHUÛ
Y\EHUHWH�MDNR�QHMKH]ÆË��6RXWÊ|�SUREËK¿�RG��������������GR�����������
�7ÖL� NU¿ORYÇ�� D� NWHUÛ� VWURP� GRVWDQH� QHMYËF� YDxLFK� KODV×� u� Y\KU¿Y¿�
2]QDÆWH�SURVËP�VWURP�WÇ�xNRO\��NWHUÛ�VH�Y¿P�QHMYËFH�OËELO��'R�VRXWÊ|H
VH�]DSRMLO\�Q¿VOHGXMËFË�xNRO\�

��� =j�'XNHOVN¿�u�VWURP�X�SURGHMQ\�'(/9,7$

��� =j�3RGÊEUDGRYD�u�VWURP�Y�SURVWRUX�SDUNX��QDSURWL�UHVWDXUDFH
1D�5×|NX�

��� =j�-H]¿UN\��=j�¦HODNRYVNÇKR�u�VWURP�Y�DUH¿OX�X�MËGHOQ\�xNRO\

��� =j�3RY¿|VN¿��9HONÇ�Q¿PÊVWË��u�Y�XOLFL�1D�6WU¿|L�SRG�SDQHORYÛPL
GRP\

���=j�3RY¿|VN¿�u�VWURP�Y�DUH¿OX�xNRO\

6YÇ�KODV\�YKD]XMWH�SURVËP�Y�SU×EÊKX�PÊVËFH� OHGQD�GR�XUHQ�XPËV�
WÊQÛFK�Y�RERX�EXGRY¿FK�0ÊVWVNÇKR�ØÖDGX�6WUDNRQLFH��YFKRGRY¿�Æ¿VW��
'ÊNXMHPH�]D�SRPRF�SÖL�QHOHKNÇP�KRGQRFHQË� D�SÖHMHPH�Y�QRYÇP

URFH�KRGQÊ�]GUDYË�D�VSRNRMHQRVWL� ,QJ��,YDQD�.DGRFKRY¿��RGERU�n3

0ÊVWR�6WUDNRQLFH
SURVWÖHGQLFWYËP�PÊVWVNÇKR�LQIRUPDÆQËKR�FHQWUD

Y\KODxXMH�X�SÖËOH|LWRVWL�5RNX�VWURPX

IRWRJUDILFNRX�VRXWÊ|�R�YÊFQÇ�FHQ\�V�Q¿]YHP

6�2%-(.7,9(0�=$�3¶«52'28
'R�VRXWÊ|H�EXGRX�SÖLMËP¿Q\�IRWRJUDILH�]H�6WUDNRQLFND��Ø]HPË�S×�

YRGQËKR� RNUHVX� 6WUDNRQLFH�� V� Q¿PÊW\� NUDMLQD� u� VWURP\� u� SÖËURGQË
]DMËPDYRVWL�u�]YËÖDWD�u�NYÊWLQ\�DSRG��6RXWÊ|LW�VH�EXGH�YH�WÖHFK�NDWH�
JRULËFK��GR����OHW�����u����OHW�D�QDG����OHW���.D|GÛ�P×|H�SÖLKO¿VLW�GR
VRXWÊ|H�PD[LP¿OQÊ���MHGQRWOLYÇ�IRWRJUDILH�QHER���VÇULL�IRWRJUDILË�GR
SRÆWX���NV��EXGH�KRGQRFHQD�MDNR�MHGHQ�VRXWÊ|QË�REMHNW���
.D|GRX� IRWRJUDILL�PLQLP¿OQËFK� UR]PÊU×� ��� [� ��� FP� MH� QXWQR� QD

]DGQË�VWUDQÊ�ÆLWHOQÊ�R]QDÆLW�Q¿]YHP�GËOD��YÊNRYRX�NDWHJRULË��PËVWHP
SRÖË]HQË�IRWRJUDILH��MPÇQHP��DGUHVRX�D�WHOHIRQHP�DXWRUD��
6YÇ� IRWRJUDILH�P×|HWH� RGHY]GDW� Y�PÊVWVNÇP� LQIRUPDÆQËP� FHQWUX

RG�������GR��������������3RWÇ�EXGRX�SR�GREX�PÊVËFH�ÖËMQD�Y\VWDYHQ\
D�SRÆËW¿�VH�L�V�MHMLFK�GDOxËP�SURSDJDÆQËP�Y\X|LWËP�
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YRGD� ERKDW¿� U\EDPL�� NWHUÇ� MVRX� MHKR� WÇPÊÖ� YÛKUDGQË� SRWUDYRX��'OH
GU�� -LUVËND� ORYË� U\E\� D|� GR� Y¿K\� �� NJ�� 6DPHF� P¿� VWHMQÛ� xDW� MDNR
VDPLFH��8�GRVSÊOÇKR�MHGLQFH� MH�KODYD�EËO¿��QÊNG\�VODEÊ�|OXW¿�V� WPD�

YÛPL� Æ¿UNDPL� QD� WHPHQL�� =¿W\OQË
SÇUN\�RGVW¿YDMË��2G�ÆHOD�SÖHV�RNR
WPDYÛ�SUXK�NRQÆËFË�Y�ÆHUQRKQÊGÇ
EDUYÊ� xËMH�� ÆHUQRKQÊG¿� MH� URYQÊ|
FHO¿� VYUFKQË� VWUDQD�� 2FDV� KQÊGÛ�
WPDYÊ� S¿VNRYDQÛ�� /HWN\� ÆHUQR�
KQÊGÇ��YQLWÖQË�SUDSRU\�VPÊUHP�NH
NRÖHQL� EËOÇ�� V� WPDYÛPL� SÖËÆNDPL
D�VNYUQDPL��9ROH�KQÊGDYÇ��]ÖËGND
ÆLVWÊ� EËOÇ�� =RE¿N� URKRYÊ� ÆHUQÛ�
R]REË�D�QRK\�VYÊWOH�PRGUR�D|�]H�
OHQDYÊ�xHGÇ��'XKRYND�WPDYR|OXW¿�
9�SÖËURGÊ�MH�Q¿SDGQÛ�SRPDOÛP

OHWHP�� VYÊWORX� VSRGQË� VWUDQRX�
FKYËOHPL�VH�Y]Q¿xË��QÊNG\�]DWÖHSR�

W¿�QDG�KODGLQRX�D�SDN�SUXGFH�]DØWRÆË�D�QÊNG\�]PL]Ë�SRG�YRGRX��2U�
ORYHF� ÖËÆQË� MH� YÊWxË� QH|� N¿QÊ��P¿� UR]SÊWË� ���� u� ���� FP�� Y� OHWX�P¿
VLOQÊ�ORPHQ¿�NÖËGOD��8�Q¿V�YHOPL�Y]¿FQÊ�KQË]GË��VQ¿]H�MH�YxDN�N�YLGÊQË
SÖL�SRG]LPQËP�QHER�MDUQËP�WDKX��3RNXG�MH�]Q¿PR��Y�RNROË�6WUDNRQLF
QHQË�Y�SRVOHGQËFK�OHWHFK�SURN¿]¿QR�KQË]GÊQË��'ÖËYH�YxDN�E\O�YÛVN\W
KRMQÊMxË��3RGOH�GU��jËUD��NWHUÛ� URNX������Y\GDO�NQLKX�3WDFWYR�ÆHVNÇ
D�PÊO�PH]L�OHV¿N\�PQRKR�SR]RURYDWHO×��XG¿Y¿�ÖDGX�QDKO¿xHQÛFK�]¿�
VWÖHO×�WÇ|�]�RNROË�6WUDNRQLF�
5RNX������]DVWÖHOHQ���NV�SÖL�KRQX�QD�U\EQËFH�¦HMHWLFNÇP�
5RNX������]DVWÖHOHQ���NV�QD�GROHMxËP�U\EQËFH�X�¶HSLFH�
5RNX������]DVWÖHOHQ���NV�Y�OHVËFK�0ODGÊMRYLFNÛFK�
0Ç�SRVOHGQË�SR]RURY¿QË�RUORYFH�ÖËÆQËKR�MH�]�NRQFH�ØQRUD������QD

GUXKÇP� ¶HSLFNÇP� U\EQËNX�� 7HQWR� EU]NÛ� WHUPËQ� E\O� ]ÖHMPÊ� GËN\
WHSOÇPX�SRÆDVË� ,YDQ�-DQD

2UORYHF�ÖËÆQË�

 2GGËO�K¿]HQÇ�7-�¦=�u�''0�6WUDNRQLFH
SRÖ¿G¿

 

1 %25�&+/$3&¸�$�'«9§$7����u����7·¬'�'2�.528n.¸�+ =(1¨�
=DÆ¿WN\�����D�����OHGQD������u�,QIRUPDFH�SÖËPR�QD�VSRUWRYLxWËFK�SRGOH�QË|H�XYHGHQÇ�WDEXON\�

���u����WÖËGD
FKODSFL

���WÖËGD
FKODSFL

���WÖËGD
FKODSFL

���������WÖËGD
GËYN\

��������WÖËGD
GËYN\

3RQGÊOË ¦=
������u������

-(=
������u������

¦=
������u������

¸WHUÛ /,'
������u������

-(=
������u������

¦=
������u������

6WÖHGD ¦=
������u������

¦WYUWHN ¦=
������u������

¦=
������u������

3¿WHN ¦=
������u������

¦=
������u������

/,'
������u������

1HGÊOH

WUHQÇU -LÖË�'REHx 5RPDQ�1HMGO 5RPDQ�0DULHQND .DWND�3HFKO¿WRY¿ =E\QÊN�$QWRxRYVNÛ

WHOHIRQ ����������� ����������� ����������� ����������� �����������

¦=� �WÊORFYLÆQD�7-�¦=��Y�0¿FKRYÊ�XOLFL�Æ������t�/,'� �WÊORFYLÆQD�=j�/LGLFN¿��SDUNRYLxWÊ�SRG�QHPRFQLFË��t�-(=� �WÊORFYLÆQD�=j�-H]¿UN\

 

67·('1¬�2'%251¨�8§,/,j7«

 

$�2'%251¨�8§,/,j7«�675$.21,&(
=YROHQVN¿������WHO��������������
(�PDLO��VRX�VWUDNRQLFH�UHGLWHO#TXLFN�F]

VIJÐbÐ�IJ[WT^MV\ÜU�Bo
6WXGLXP�YH�WÖËOHWÛFK�RERUHFK��YÛXÆQË�OLVW��

2EU¿EÊÆ�NRY×�t�1¿VWURMDÖ�t�=¿PHÆQËN
.OHPSËÖ�u�VWURMËUHQVN¿�YÛURED

$XWRPHFKDQLN
(OHNWULN¿Ö�u�VODERSURXG��VLOQRSURXG

=HGQËN���RVYÊGÆHQË�SUR�SU¿FH�VH�V¿GURNDUWRQHP
.XFKDÖ�u�NXFKDÖND�t�¦ËxQËN�u�VHUYËUND

.DGHÖQËN�u�NDGHÖQLFH
$UDQ|ÇU�u�DUDQ|ÇUND

$EVROYHQWL�WÖËOHWÛFK�XÆHEQËFK�RERU×�PRKRX�SRNUDÆRYDW
Y�Q¿VWDYERYÇP�VWXGLX�D�]ËVNDW�PDWXULWX�

6WXGLXP�YH�ÆW\ÖOHWÇP�RERUX��PDWXULWD��
0HFKDQLN�VHÖL]RYDÆ

VIJÐbÐ�IJ[WT^MV\ÜU�B^o
=ËVN¿QË�YÛXÆQËKR�OLVWX�Y�RERUX�

3U¿FH�YH�]GUDYRWQLFNÛFK�D�VRFL¿OQËFK�]DÖË]HQËFK
u�SHÆRYDWHOVNÇ�SU¿FH����URN\�

,QIRUPDFH�]ËVN¿WH��KWWS���JR�WR�VRXVWUDNRQLFH
QHER�ZZZ�VNRO\�NXU]\�F]�

%DVNHWEDORYÛ�NOXE�6WUDNRQLFH�]YH�GÊWL�SUYQËFK
D�GUXKÛFK�WÖËG�NH�YxHREHFQÇ�SRK\ERYÇ�SÖËSUDYÊ�

 

75¨1,1.<�-628�9(�63257291¬�+$/(�67$5=
SUDYLGHOQÊ�YH�ÆWYUWHN�RG�������KRGLQ�



6WHMQÊ� MDNR� YH� YDxLFK� GRPRYHFK� L� X� Q¿V� Y� LQIRFHQWUX� SUREÊKO�PÊVËF
SURVLQHF�YH�]QDPHQË�9¿QRF��¦HN¿QË�QD�W\WR�VY¿WN\�u�WHG\�GREX�DGYHQWQË
u�MVPH�]DK¿MLOL�VRXWÊ|Ë�2�QHMKH]ÆË�Y¿QRÆQË�SRKOHGQLFL�]H�6WUDNRQLF��NWHU¿
Y\YUFKROLOD�GQH���������QD�6ODYQRVWQËP�]DK¿MHQË�DGYHQWX�SÖHG�PÊVWVNÛP
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ÖRYÛ�]�8KHU�D�3ROVND�R�WÛGHQQËFK
WU]ËFK� VH� QDOÇ]¿� YÛKUDGQÊ� QD� Q¿�
EÖH|Ë� ÖHN\�2WDY\� RG� GRPX� Æ�� ���

D|�N�GRPX�Æ�������SUR�QHPRF�
QÛ�GRE\WHN�YHSÖRYÛ�]D�VWRGR�
ODPD� QD� GÖHYRVNODGÊ�� NGH� VH
SUR�QÊM�Y�S¿GX�SRWÖHE\�ERXG\
Y\VWDYÊWL� PDMË� D� NGH� D|� GR
X]GUDYHQË�VH�SRQHFK¿�
E�� SUR�QHPRFQÛ�GRE\WHN�KR�
YÊ]Ë� D� VLFH� RG�5DGRP\xHOVNÇ
VLOQLFH�� SDN� VLOQLFH� 3ËVHFNÇ
SÖLKQDQÛ� VH� XVWDQRYXMH� SRG

VWDYHQLP� SDQD� ¦HÐND� 7H\xOD� ÆS��
����RG�+RUD|ÍRYLFNÇ�VLOQLFH��SDN
RG�QRYÇ�RNUHVQË�VLOQLFH�%ODWHQVNÇ
D� FHVW\� RG�'URX|HWLF� SÖLKQDQÛ�QD
FHVWÊ�'URX|HWLFNÇ�
F�� RQHPRFQÊOÇ�NRQÊ�PDMË�VH�KQHG
RGVWUDQLWL�

3UYQË�GYD�WUK\�VH�PDMË�V�ØSOQÛP
RSDWÖHQËP�D�VH�YxË�SÖËVQRVWË�FR�]¿�
NRQ�N¿|H�GËWL�
3RSODWHN� ]� KRYÊ]ËKR� GRE\WND

XVWDQRYHQ�QD����NU��EH]�UR]GËOX�VW¿�
ÖË��SUR�NRÐVWYR����NU�

2SV¿QR�EH]�ØSUDY�

9¿|HQË�ÆWHQ¿ÖL��P¿WH�OL�
GRWD]\��SÖLSRPËQN\��SÖ¿QË�

=SUDYRGDM�MH�Y¿P
N�GLVSR]LFL�

3LxWH��PDLOXMWH�QD�DGUHVX
XYHGHQRX�Y�WLU¿|L�

3DQVN¿�]DKUDGD
'DOxË�]�SÖHGVWDYRYDQÛFK�SDP¿WHN��NWHUÇ�SÖH|LO\�SÖHORP�GDOxËKR�VWROHWË�

MH� 3DQVN¿� ]DKUDGD�� =DKUDGD� Y� RNROË� KUDGX� MH� XY¿GÊQD� Y� WH[WHFK� ML|� YH
VWÖHGRYÊNX��-HMË�SRGREX�RYxHP�QH]Q¿PH��=�OLVWLQ\�]�URNX������MH�SDWUQÇ�
|H� MRKDQLWVNÇPX�NRQYHQWX�SDWÖË�]DKUDGD� OH|ËFË�SDWUQÊ�SÖL�YÛFKRGQË�Æ¿VWL
KUDGX�� NWHU¿� MH�PDMHWNHP� Ö¿GX��1RY¿� RYRFQ¿� ]DKUDGD� Y�PËVWHFK�GQHxQË
SDQVNÇ�]DKUDG\�MH�]DOR|HQD�YHONRSÖHYRUHP�9¿FODYHP�-RDFK\PHP�¦HMNRX
]�2OEUDPRYLF������u������Y�SRORYLQÊ�����VWROHWË�VRXÆDVQÊ�VH�]DOR|HQËP
QRYÇKR�xSÛFKDUX�]D�KUDGHP��-HGQ¿�VH�R�X|LWNRYRX�]DKUDGX�D�RYRFQÛ�VDG�
5R]V¿KO¿�RKUD]HQ¿�SUDYRØKO¿�]DKUDGD�]D�KUDGHP�MH�]REUD]HQD�QD�YHGXWÊ
PÊVWD�]�NRQFH�����VWROHWË��YL]�REU¿]HN���-VRX�]GH�SDWUQÇ�SUDYRØKOÇ�]¿KRQ\
D�FHVW\�OHPRYDQÇ�RYRFQÛPL�VWURP\��=DKUDGD��+HUVFKDIWJDUWHQ��QDYD]XMH
QD�XFHOHQÛ�DUH¿O�X|LWNRYÛFK�SORFK�D�KRVSRG¿ÖVNÛFK�EXGRY�YHONRSÖHYRU�
VNÇKR�YHONRVWDWNX��SDQVNÛ�GY×U��V¿GN\�SÖL�%ODWVNÇP�U\EQËNX�D�xSÛFKDU��
1D�SRÆ¿WNX�����VWROHWË��������MH�SRSV¿QD�]DKU¿GND�L�Y�KUDGQËP�SÖËNRSX�
3ÖHPÊQD�]DKUDG\�GR�SRGRE\�SÖËURGQÊ�NUDMLQ¿ÖVNÇKR�SDUNX� MH� VSRMHQD

V� SDQRY¿QËP� YHONRSÖHYRUD� 2WKHQLD� KUDEÊWH� /LFKQRZVNLu:HUGHQEHUJD
�����u������� 6WUDNRQLFNÛ� S¿Q� QDÖL]XMH� ]DYH]HQË� SÖËNRS×� QD� ML|QË� D� ]¿�
SDGQË�VWUDQÊ�KUDGX��N�ÆHPX|�MH�WÖHED�WLVËF×�YR]×�D�QÊNROLN�OHW�SU¿FH��'R
GROQËKR�SDUNX�Y�EÛYDOÛFK�SÖËNRSHFK��8QWHUH�3DUNDQODJHQ�� MH�YVWXS�YH�

ÖHMQRVWL� RPH]HQ�� 1DSURWL� WRPX� KRUQË� SDUN�� ]YDQÛ� =¿PHFN¿� ÆL� 3DQVN¿
]DKUDGD�� MH� Y� ���� VWROHWË� REOËEHQÛP�PËVWHP�SURFK¿]HN� VWUDNRQLFNÇ� VSR�
OHÆQRVWL��NWHU¿�WX�Y�OÇWÊ�VHG¿Y¿�SÖL�SLYÊ�]H�]¿PHFNÇKR�SLYRYDUX�D�EDYË�VH
KURX�Y�NX|HON\��3×YRGQË�UR]VDK�SDUNX�MH�PQRKHP�YÊWxË�QH|�GQHV�D�N�MHKR
Y\EDYHQË�SDWÖË�L�VNOHQËN��SDÖHQLxWÊ��U\EQËÆHN�D�ÖDGD�NYÊWLQRYÛFK�]¿KRQ×�
1HGÊOQË�SURFK¿]N\�SURWR�VPÊÖXMË�PËVWR�SR�FKRGQËFËFK�9HONÇKR�Q¿PÊVWË�
NWHUÇ�DQL�YÊWxLQRX�QHH[LVWXMË��GR�]¿PHFNÇ�]DKUDG\�
9�URFH������MVRX�Y�SDUNX�]ÖË]HQ\�WHQLVRYÇ�NXUW\�]GHMxËKR�NOXEX��X|ËYDQÇ

D|�GR�GUXKÇ�VYÊWRYÇ�Y¿ON\��NG\�MH�WHQLVRYÇ�KÖLxWÊ�]UXxHQR�D�QD�MHKR�PËVWÊ
SRVWDYHQ� YHONÛ� EHWRQRYÛ� eEDU¿Nr� SUR�+LWOHUMXJHQG�� 3R� Y¿OFH� MH� SÖHG¿Q
MXQ¿N×P� MDNR� Q¿KUDGD� ]D� GÖHYÊQÇ� KUDGLVNR� Y� 3OHYQÊ�� NWHUÇ� MLP�1ÊPFL
]DEUDOL��
5RNX������NXSXMH�$NFLRY¿�VSROHÆQRVW�WRY¿UHQ�QD�IH]\�YH�6WUDNRQLFËFK

RG�YHONRSÖHYRUVNÇKR�YHONRVWDWNX�SR]HPHN�V�SÖLOHKOÛP�%ODWVNÛP�U\EQË�
NHP�D�V¿GNDPL�NH�]ÖË]HQË�WRY¿UQË�YOHÆQÇ�NROHMH�D�VWU¿|QËKR�GRPNX��%ODW�
VNÛ�U\EQËN�MH�ML|�Y�URFH������UR]GÊOHQ�|HOH]QLÆQË�WUDWË�GU¿K\�FËVDÖH�)UDQ�
WLxND� -RVHID� ,�� QD� GYD� QHVWHMQÇ� GËO\�� -HKR� SÖHGQË� Æ¿VW�� NWHU¿� S×YRGQÊ
GRVDKXMH�D|�N�EXGRY¿P�YHONRVWDWNX��MH�WHG\�NY×OL�YOHÆFH�]UXxHQD�D�V¿GN\
MVRX�SÖHPËVWÊQ\�GR�GROQËKR�]¿PHFNÇKR�SDUNX��Y�SÖËNRSHFK���MHKR|�YHONRX
Æ¿VW� MH� QXWQR� Y\N¿FHW�� 9OHÆND� MH� GRNRQÆHQD� Y� URFH� ������ 'HILQLWLYQË
NDWDVWURIRX�SUR�GROQË�SDUN�MH�SDN�VWDYED�QRYÇ�VLOQLFH�QD�3UDFHMRYLFH�Y�URFH
������ /]H� ÖËFL�� |H� WHQWR� SDUN� GQHV� ML|� QHH[LVWXMH�� 3RXND]XMH� QD� QÊM� MHQ
QÊNROLN�Y]URVWOÛFK�VWURP×�X�VLOQLFH�QD�3UDFHMRYLFH�QDSURWL�KUDGX�
+RUQË� ÆLOL� 3DQVN¿� ]DKUDGD�� VWHMQÊ� MDNR� GDOxË� SR]HPN\� QD�=HOOHULQRYÊ

VWU¿QL�D�Y�RNROË�KUDGX��MH�]ËVN¿QD�]Q¿URGQÊQËP�VWUDNRQLFNÇKR�YHONRVWDWNX
=GHÐN\�+DYU¿QNRYÇ��9�URFH������SÖLSDG¿�PÊVWX�6WUDNRQLFH��URNX�����
MH�SÖHMPHQRY¿QD�QD�3DUN�RGGHFKX��9�ÆHUYHQFL������SDN�]DÆËQDMË�EULJ¿G\
QD� ØSUDYX� WRKRWR� VDGX�� MVRX� Y\VHN¿Q\� DN¿WRYÇ� SRGURVW\�� N¿FHQ\� VWDUÇ
D�SURKQLOÇ�VWURP\�D�XSUDYRY¿Q\�VWH]N\��3R]HPN\�QD�EÖHKX�2WDY\�YÆHWQÊ
EDURNQËKR�xSÛFKDUX�PDMË�EÛW�]PÊQÊQ\�Y�SORY¿UQX��KÖLxWÊ�D�NXOWXUQË�G×P�
7\WR�SO¿Q\�YxDN�QHMVRX�QLNG\�UHDOL]RY¿Q\��
3DQVN¿�]DKUDGD�VH�]�YHONÇ�Æ¿VWL�GRGQHV�GRFKRYDOD��DÆ�EUXW¿OQÊ�UHGXNR�

Y¿QD� OHWQËP�NLQHP��SRVWDYHQÛP�Y� MHMË� YÛFKRGQË� Æ¿VWL��=¿SDGQË� Æ¿VW� ]D�
KUDG\�V�PRKXWQÛPL�VWURP\��REHKQDQ¿�NDPHQQRX�]GË��MH�YxDN�X|ËYDQ¿�MHQ
YHOPL�VSRUDGLFN\��7DWR�Æ¿VW�PÊVWD�V�YHONÛP�UHNUHDÆQËP�SRWHQFL¿OHP�GR�
VXG�ÆHN¿�QD�VYÇ�]KRGQRFHQË� ,QJ��DUFK��%F��-LÖË�.XSND

1RYÙ�WUzQÉ�Ô½G�E\O�VFKY½OHQ

3RKOHG�QD�9HONÇ�Q¿PÊVWË�SÖL�YÛURÆQËP�WUKX�]�URNX������

3DP½WN\��NWHUÅ�SÔHzLO\�SÔHORP�GDOvÉKR�VWROHWÉ


