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jHVW� PÊVËF×� ML|� SUREËKDMË� YH
6WUDNRQLFËFK� PDVLYQË� VWDYHEQË
ØSUDY\� KUDGX� D� LQIUDVWUXNWXU\
Y� MHKR� EH]SURVWÖHGQËP� RNROË�
-HGQ¿� VH� R� QHMYÊWxË� LQYHVWLFL� GR� WÇWR� QHMYÛ�
]QDPQÊMxË�KLVWRULFNÇ�SDP¿WN\�PÊVWD�]D�SRVOHG�
QËFK� QÊNROLN� GHVHWLOHWË��$�PR|Q¿� MH� SU¿YÊ� WHÍ�
Y� SRORYLQÊ� VDPRWQÇ� UHDOL]DFH�� ÆDV�QD� VWUXÆQRX
UHNDSLWXODFL�]¿NODGQËFK�IDNW×�
=¿K\�SR�YVWXSX�¦HVNÇ�UHSXEOLN\�GR�(YURSVNÇ

XQLH�PÊVWR�6WUDNRQLFH�SR|¿GDOR�R�ILQDQÆQË�SUR�
VWÖHGN\� ]� HYURSVNÛFK� IRQG×�KQHG�QD�GYÊ�DNFH
VRXYLVHMËFË� V� REQRYRX� VWUDNRQLFNÇKR� KUDGX�
9� RERX� SÖËSDGHFK� E\O\� |¿GRVWL� ØVSÊxQÇ�� D� WDN
VH�NRQFHP�URNX������UR]EÊKOD�DNFH�V�Q¿]YHP
+UDG�6WUDNRQLFH�u�LQIUDVWUXNWXUD�FHVWRYQËKR�UX�
FKX��SURMHNW�ILQDQFRYDQÛ�]�1¿URGQËKR�SURJUDPX
3+$5(�������D�Q¿VOHGQÊ�]DÆ¿WNHP�URNX�����
WDNÇ� VWDYED� 2EQRYD� D� QRYÇ� Y\X|LWË� VWUDNRQLF�
NÇKR� KUDGX� SUR� UR]YRM� FHVWRYQËKR� UXFKX� QD
6WUDNRQLFNX� �SURMHNW� ILQDQFRYDQÛ� ]H� 6SROHÆ�
QÇKR�UHJLRQ¿OQËKR�RSHUDÆQËKR�SURJUDPX�u�G¿OH
MHQ�6523���
3UR� ND|GÛ� ]� SURMHNW×� E\OR� ]UHDOL]RY¿QR

]YO¿xWQË� YÛEÊURYÇ� ÖË]HQË�� MHKR|� YËWÊ]L� VH� VWDO\
ILUP\� 675$%$*�� D�� V��� 3UDKD� SUR� DNFL� IL�
QDQFRYDQRX�]�13�3+$5(�D�-,+2632/��D��V��
6WUDNRQLFH� SUR� DNFL�� QD� QL|� MVRX� SURVWÖHGN\
SRVN\WQXW\�]H�6523�

-DNÛ� MH� DNWX¿OQË� VWDY�SUDFË� QD� VWUDNRQLFNÇP
KUDGÊ"

9� U¿PFL� SURMHNWX� ILQDQFRYDQÇKR� ]� 3+$5(
GRFK¿]Ë�N�SRVWXSQÇ�REQRYÊ�LQIUDVWUXNWXU\�Y�DUH�
¿OX� L� RNROË� KUDGX� �� GRSRVXG�E\O\� VNU\W\� SRYU�
FK\�,��D�,,��KUDGQËKR�Q¿GYRÖË��SURYHGHQ\�YÛPÊQ\
KLVWRULFNÛFK�YRGRYRGQËFK�D�NDQDOL]DÆQËFK�ÖDG×
L� SÖËSRMHN�� SUREËK¿� REQRYD� YVWXSQËKR� SURVWR�
UX�GR�KUDGQËKR�DUH¿OX��SÖHG�EXGRYRX�=8j��L�OR�
NDOLW\�1D�'XERYFL��=GH�GRxOR�Y�SU×EÊKX�NYÊWQD
]ÖHMPÊ� N� QHMYLGLWHOQÊMxËP� ]PÊQ¿P� u� Y� DUH¿OX
1D� 'XERYFL� E\OD� SROR|HQD� ]¿YODKD� ]HOHQÊ�
SUREËKDOD� SRNO¿GND� NDPHQQÇ� GOD|E\� FKRGQË�
N×�� D� NRQHÆQÊ� E\O\� Y\VD]HQ\� L� QRYÇ� Y]URVWOÇ
NDxWDQ\�
'QH�������������SUREÊKOR�LQWHUQË�SÖHG¿QË�VWD�

YHQLxWÊ� PH]L� REÊPD� JHQHU¿OQËPL� GRGDYDWHOL� �
ILUPD�-LKRVSRO��D��V���6WUDNRQLFH�SÖHGDOD�SURVWRU
,��KUDGQËKR�Q¿GYRÖË�ILUPÊ�6WUDEDJ��D��V���3UDKD�
NWHU¿� ]GH� SURYHGOD�SÖËSUDYQÇ�SU¿FH� VSRMHQÇ� ]H
]¿GOD|ERX�D�Q¿VOHGQÊ�]DÆDOD�L�VH�VDPRWQRX�SR�
NO¿GNRX�QRYÇ�GOD|E\��9]KOHGHP�N�WRPX��|H�WHU�
PËQ�UHDOL]DFH�VH�QHØSURVQÊ�NU¿WË��E\O\�VRXÆDVQÊ
]DSRÆDW\�SU¿FH�QD�GO¿|GÊQË�WDNÇ�Y�]¿SDGQË�Æ¿VWL
,,�� KUDGQËKR� Q¿GYRÖË�� WHG\� YH� VPÊUX� RG� YÊ|H
5XPS¿O�
3UDFRYDOR�VH�URYQÊ|�Y�]DGQË�Æ¿VWL�KUDGQËKR�DUH�

¿OX��8�]¿SDGQË�EU¿Q\�Y]QLN¿�QRYÇ�RGVWDYQÇ�SDU�
NRYLxWÊ��NWHUÇ�YÛUD]QÊ�QDYÛxË�SDUNRYDFË�NDSDFLWX
Y�WÇWR�ORNDOLWÊ��9�SRORYLQÊ�NYÊWQD�E\OD�]DK¿MHQD

UHNRQVWUXNFH� SÖËMH]GRYÇ� NRPX�
QLNDFH�D�SDUNRYLxWÊ�X�OHWQËKR�NL�
QD� YÆHWQÊ� UHDOL]DFH� NDQDOL]DÆ�
QËFK�D�YRGRYRGQËFK�SÖËSRMHN��

9�WÇWR�VRXYLVORVWL�E\FKRP�U¿GL�XSR]RUQLOL�ÆWH�
Q¿ÖH��|H�Y�SU×EÊKX�PÊVËF×�ÆHUYHQFH�D�VUSQD�EXGH
SUREËKDW� WDNÇ� UHNRQVWUXNFH�SURVWRU×�NROHP�DX�
WREXVRYÇ� ]DVW¿YN\� X� -HOHQN\�� $XWREXVRY¿� ]D�
VW¿YND�SURWR�EXGH�SUDYGÊSRGREQÊ�Y�WHUPËQX�RG
�����������GRÆDVQÊ�SÖHVXQXWD�YÛxH�SR�VW¿YDMËFË
NRPXQLNDFL�NROHP�KUDGX�VPÊUHP�N� ORNDOLWÊ�9
/LSN¿FK��2� WÇWR� VNXWHÆQRVWL� EXGHWH� MHxWÊ� EOË|H
LQIRUPRY¿QL�
9�U¿PFL�DNFH�VSROXILQDQFRYDQÇ�]H�6523�GR�

xOR�Y�SU×EÊKX�NYÊWQD�N�GRNRQÆHQË�]¿SDGQË�Æ¿VWL
RKUDGQË�]GL�QD�,,,��KUDGQËP�Q¿GYRÖË�D�]DÆDOD�VH
EXGRYDW�Æ¿VW�YÛFKRGQË�
+ODYQË�WÊ|LxWÊ�SUDFË�E\OR�Y�NYÊWQX�VRXVWÖHGÊQR

QD�SRNO¿GNX� WHSORYRGX�QD� ,�� D� ,,��KUDGQËP�Q¿�
GYRÖË� D|� N� EU¿QÊ� QD� ,,,�� KUDGQË� Q¿GYRÖË�� 3U¿FH
PÊOD�EÛW�S×YRGQÊ�]DK¿MHQD�KQHG�]DÆ¿WNHP�PÊ�
VËFH��ERKX|HO�GRxOR�RSÊW�N�GUREQÇPX�]SR|GÊQË
�� SÖL� SÖËSUDYÊ� YÛNRSX� WUDV\� WHSORYRGX� E\O\
Y�EU¿QÊ�PH]L�,��D�,,��KUDGQËP�Q¿GYRÖËP�REMHYHQ\
NRVWHUQË�KURE\�]�����VWROHWË��D�SURWR�PXVHO\�EÛW
SU¿FH� GRÆDVQÊ� SR]DVWDYHQ\�� QH|� EXGH� Q¿OH]
GRVWDWHÆQÊ� SUR]NRXP¿Q� D� ]GRNXPHQWRY¿Q
DUFKHRORJ\��
3U¿FH�SRNURÆLO\�L�Y�LQWHULÇUHFK�NQLKRYQ\��NGH

E\O\�Y�NYÊWQX�GRNRQÆHQ\�HOHNWURLQVWDODFH�D�VOD�
ERSURXGÇ�UR]YRG\�D�]DÆDO\�VH�SURY¿GÊW�WRSHQ¿Ö�
VNÇ�SU¿FH��
9UD{PH�VH�QD�FKYËOL�N�ÆLQQRVWL�DUFKHRORJ×�QD

VWUDNRQLFNÇP�KUDGÊ��-L|�Y�PLQXOÇP�ÆËVOH�=SUD�
YRGDMH�MVPH�VH�]PLÐRYDOL�R�Q¿OH]X�NDPHQQÛFK
]¿NODG×�VWÖHGRYÊNÇKR�REMHNWX�Y�VHYHUR]¿SDGQË
Æ¿VWL�,,��KUDGQËKR�Q¿GYRÖË��'QH�����GXEQD�����
]GH� SUREÊKOR� YÛMH]GQË� ]DVHG¿QË� -LKRÆHVNÇ� DU�
FKHRORJLFNÇ� NRPLVH�� NWHU¿� SUR]NRXPDOD� QD�
OH]HQÇ� UHOLNW\� D� XSÖHVQLOD� VW¿ÖË� ]¿VWDYE\�� NWHU¿
]DQLNOD�SR�URFH�������1¿OH]�E\O�SHÆOLYÊ�]GRNX�
PHQWRY¿Q�D�UHOLNW\�SRVOÇ]H�RSÊW�]DNU\W\�
9�SU×EÊKX�PÊVËFH�NYÊWQD�SUREËKDOD�,,��HWDSD

DUFKHRORJLFNÇKR� SU×]NXPX�� WM�� SU×]NXP� ]¿�
SDGQË�Æ¿VWL�,,��KUDGQËKR�Q¿GYRÖË�SRG�YÊ|Ë�5XP�
S¿OHP�� NGH� E\O\� ]DFK\FHQ\� SRX]H� SR]×VWDWN\
QRYRGREÛFK�SÖËVWDYHE� N� ]¿SDGQË� KUDGHEQË� ]GL�
7DWR�Æ¿VW�YÛ]NXPX�E\OD�GRNRQÆHQD�������������
NG\� VH� YH� 6WUDNRQLFËFK� XVNXWHÆQLOR� GDOxË� YÛ�
MH]GQË�]DVHG¿QË�-LKRÆHVNÇ�DUFKHRORJLFNÇ�NRPL�
VH��D�SRWÇ�E\O�SURVWRU�SÖHG¿Q�ILUPÊ�6WUDEDJ��D��V��
NWHU¿� ]DÆDOD� SURY¿GÊW� SRNO¿GNX� ILQ¿OQËFK� ND�
PHQQÛFK� SRYUFK×�� 3DN� DUFKHRORJRYÇ� ]DK¿MLOL
SU¿FH� QD� ,,,�� HWDSÊ� DUFKHRORJLFNÇKR� SU×]NXPX
Y� ML|QË� Æ¿VWL� ,,�� KUDGQËKR� Q¿GYRÖË�� WM�� EOË|H� NH
NDSLWXOQË�VËQL�D�YVWXSX�GR�PX]HD�
1HMVOHGRYDQÊMxËPL�Q¿OH]\�PÊVËFH�NYÊWQD�E\O\

EH]HVSRUX� ÆHWQÇ� NRVWHUQË� SR]×VWDWN\�� 9� WUDVH
WHSORYRGX� RG� EU¿Q\�PH]L� ,�� D� ,,�� KUDGQËP� Q¿�
GYRÖËP�D|�NH�YVWXSX�GR�NDSLWXOQË�VËQÊ�E\OR�RG�

NU\WR� YËFH� QH|� ��� ]DFKRYDQÛFK� L� SRUXxHQÛFK
NRVWURYÛFK�KURE×�]�����VWROHWË��-HGQ¿�VH�R�KURE\
GRVSÊOÛFK�RVRE�L�GÊWË��]�QLFK|�YÊWxLQD�E\OD�Y\�
EDYHQD�W\SLFNÛPL�xSHUN\�VYÇ�GRE\��W]Y��HVRYL�
WÛPL�]¿XxQLFHPL�D�SOHFKRYÛPL�SUVWÛQN\��9xHFK�
Q\� W\WR� KURE\� MVRX� VRXÆ¿VWË� UR]V¿KOHMxËKR�NRV�
WURYÇKR� SRKÖHELxWÊ�� NWHUÇ� VH� YH� ���� VWROHWË
QDFK¿]HOR�Y�RNROË�VDNU¿OQË�VWDYE\�u�NRVWHOËÆND�
MHKR|� ]¿NODG\� REMHYLO� DUFKHRORJLFNÛ� SU×]NXP
Y�URFH������SRG�SRGODKRX�NDSLWXOQË�VËQÊ��&HO�
NHP� ML|�E\OR�QD� WRPWR�SRKÖHELxWL�RGNU\WR�YËFH
QH|����MHGQRWOLYÛFK�KURE×��9�MHGQRP�]�QLFK�E\O
QDOH]HQ�VWÖËEUQÛ�GHQ¿U�%RÖLYRMH�,,��]�REGREË�MH�
KR� SUYQË� YO¿G\� Y� OHWHFK� ����� u� ������ )XQNFH
NRVWHOËND� L� SÖËVOXxQÇKR� SRKÖHELxWÊ� VNRQÆLOD� QD
SRÆ¿WNX����� VWROHWË��NG\�]DSRÆDO\� UR]V¿KOÇ�VWD�
YHEQË�DNWLYLW\�URGX�%DYRU×�
=¿YÊUHP�E\FKRP�Y¿V� MHxWÊ� FKWÊOL� XEH]SHÆLW�

|H� VH� PD[LP¿OQÊ� Y\QDVQD|ËPH�� DE\� VWDYHEQË
SU¿FH�QLMDN�QHQDUXxLO\�KODGNÛ�SU×EÊK�NXOWXUQËFK
DNFË�SRÖ¿GDQÛFK�Y�DUH¿OX�OHWQËKR�NLQD��6RXÆDVQÊ
Y¿V�RYxHP�|¿G¿PH�R�WURFKX�RKOHGXSOQRVWL�D�VKR�
YËYDYRVWL�u�ML|�QÊNROLNU¿W�MVPH�WRWL|�E\OL�QDGPËUX
SÖHNYDSHQL�� MDN�P×|H�Y\EDYHQË�VWDYHQLxWÊ�eYD�
GLWr�QRÆQËP�Q¿YxWÊYQËN×P�KUDGX�

,QJ��(YD�.UDXVRY¿��,QJ��9ÊUD�/RX|LORY¿
u�RGERU�UR]YRMH�0Ê¸�6WUDNRQLFH

0QXKPM[�\G�UVTCMQPKEMÆJQ�JTCFW 9¿|HQË�VSROXREÆDQÇ�

=SUDYRGDM�PÊVWD�6WUDNRQLFH�SÖLQ¿xË�REÆD�
Q×P�ND|GÛ�PÊVËF�QHMQRYÊMxË�LQIRUPDFH�D�VQD|Ë
VH�VH]Q¿PLW�RE\YDWHOH�V�SÖLSUDYRYDQÛPL�DNFH�
PL�D�]¿PÊU\�UDGQLFH��1H�YxHFKQR�GÊQË�YH�PÊVWÊ
VH�PXVË�QXWQÊ�OËELW�ND|GÇPX�D�QH�ND|GÛ�]¿PÊU
YxHP�Y\KRYXMH��&R�V�YODVWQËP�Q¿]RUHP"�5DG�
QLFH�VH�VQD|Ë�EÛW�NH�YxHP�REÆDQ×P�RWHYÖHQ¿�
-L|� QÊNROLN� OHW� VH� SÖLSUDYXMË� UR]V¿KOHMxË� SUR�
MHNW\�IRUPRX�YHÖHMQÛFK�SURMHGQ¿QË��SÖËNODGHP
PRKRX�EÛW�VWXGLH�UHJHQHUDFË�SDQHORYÛFK�VËG�
OLx{�D�VWXGLH�ØSUDY�SÖËPÊVWVNÛFK�RVDG��NGH�P¿
ND|GÛ� RE\YDWHO�PR|QRVW� VH� N� ÖHxHQÇ� SUREOH�
PDWLFH� Y\M¿GÖLW� D� VGÊOLW� VY×M�Q¿]RU��2EMHYXMË
VH�DQNHW\�N�]¿YD|QÛP�SUREOÇP×P��QDSÖËNODG
EXGRXFË� SRGRED� SURVWRUX�1D�'XERYFL� QHER
Y�VRXÆDVQÇ�GREÊ�DNWX¿OQË�SUREOHPDWLND�ÆLVWR�
W\�PÊVWD�D�SVËFK�H[NUHPHQW×��=�Y\KRGQRFHQË
DQNHW�D�Q¿]RU×�Y�QLFK�SUH]HQWRYDQÛFK�Y\FK¿�
]Ë�GDOxË�SRVWXS\��3UDFRYQËFL�UDGQLFH�U¿GL�XVO\�
xË� Q¿]RU� YHÖHMQRVWL� QD� GDQRX� YÊF�� 1ÊNG\� VH
L�PDOLÆNRVWË�Y\ÖHxË�GORXKROHWÛ�SUREOÇP��DOH�MH
QXWQÇ�R�QÊP�YÊGÊW��D�SURWR�SÖLYËWDMË�YxHFKQ\
SRGQÊW\�D�Q¿SDG\��
e-VPH�U¿GL�]D�ND|GÛ�]¿MHP�R�PÊVWR�D�SÖL�

YËW¿PH� ND|GÛ� SRGQÊW� NH� ]OHSxHQËr�� ÖËNDMË
SUDFRYQËFL�PÊVWVNÇKR�ØÖDGX��6�GRSOÐXMËFËPL
D�SRGUREQÊMxËPL�LQIRUPDFHPL�N�GÊQË�YH�PÊV�
WÊ�Y¿V�U¿GL�VH]Q¿PË�QD�MHGQRWOLYÛFK�RGERUHFK
0ÊVWVNÇKR�ØÖDGX�6WUDNRQLFH�D�NRPSHWHQWQË
SUDFRYQËFL� VH� Y¿P�EXGRX� Y|G\�RFKRWQÊ� YÊ�
QRYDW� ,QJ��DUFK��0DUWD�6O¿PRY¿�

YHGRXFË�RGERUX�UR]YRMH
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9\KOÀyND�PËVWD�R�V\VWÈPX�VKURPD}ÎRYÀQÌ��VEËUX�

 

S×HSUDY\��W×ÌGËQÌ��Y\X}ÌYÀQÌ�D�RGVWUDÑRYÀQÌ

 

NRPXQÀOQÌFK�RGSDGØ�D�V\VWÈPX�QDNOÀGÀQÌ

 

VH�VWDYHEQÌP�RGSDGHP
1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
VH�]QÊQËP�REHFQÊ�]¿YD]QÇ�Y\KO¿xN\�PÊVWD�6WUDNRQLFH�Æ����������R�V\V�
WÇPX�VKURPD|ÍRY¿QË��VEÊUX��SÖHSUDY\��WÖËGÊQË��Y\X|ËY¿QË�D�RGVWUDÐRY¿QË
NRPXQ¿OQËFK�RGSDG×�D�V\VWÇPX�QDNO¿G¿QË�VH�VWDYHEQËP�RGSDGHP��NWH�
URX�VH�UXxË�Y\KO¿xND�Æ���������

9ÛxH�]PËQÊQ¿�Y\KO¿xND�E\OD�XSUDYHQ¿�Y�SUREOHPDWLFH�SÖL�SÖHG¿QË�RG�
SDGX� GR� VEÊUQÇKR� GYRUD� D� SÖL� SRYLQQRVWHFK� WÛNDMËFËFK� VH� QDNO¿G¿QË� VH
VWDYHEQËP�RGSDGHP�
9\KO¿xNX� Æ�� ������� QDOH]QHWH� QD� LQWHUQHWRYÛFK� VWU¿QN¿FK� PÊVWVNÇ�

KR�ØÖDGX��ZZZ�PX�VW�F]��Y�RGND]X�9\KO¿xN\�PÊVWD��9\KO¿xND�Æ��������
E\OD�XYHÖHMQÊQD�Y�ØQRURYÇP�=SUDYRGDML������

=PÊQ\�Y�UR]SRÆWX
1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR
]PÊQ\�XSUDYHQÇKR�UR]SRÆWX�R��52�Æ����YH�YÛxL�����������.Æ�u�3ÖËVSÊYHN
YODVWQËN×P� E\W×� +DYOËÆNRYD� XO�� ���� QD� IDV¿GX�� 52� Æ�� �� YH� YÛxL
������������ .Æ� u� 2WDYVN¿� F\NOLVWLFN¿� VWH]ND� u� LQIRUPDÆQË� ERG\�� 52
Æ�����YH�YÛxL�������������.Æ�u�'RWDFH�¦6$'�6775$16�QD�Æ¿VWHÆQÇ
NU\WË�SRÖË]HQË�DXWREXVX��NWHUÛ�EXGH�VORX|LW�YÛKUDGQÊ�0+'��52�Æ����
YH�YÛxL� ������������.Æ�u�'RWDFH�.¸�QD�]DMLxWÊQË� UHJLRQ¿OQËFK� IXQNFË
NQLKRYHQ�Y�-LKRÆHVNÇP�NUDML��52�Æ�����YH�YÛxL�����������.Æ�u�'RWDFH
.¸�QD�ØKUDGX�Q¿NODG×�QD�ÆLQQRVW�RGERUQÇKR�OHVQËKR�KRVSRG¿ÖH�Y�SÖË�
SDGHFK��NG\�MHKR�ÆLQQRVW�KUDGË�VW¿W�u�]D�,9��ÆWYUGOHWË������

 

.RQWRNRUHQWQÌ�ÙYËU�QD�RSUDY\�NRPXQLNDFÌ
1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
V�SÖLMHWËP�NRQWRNRUHQWQËKR�ØYÊUX�YH�YÛxL�GR����PLOLRQ×�.Æ�QD�RSUDY\
NRPXQLNDFË�
6RXKODVLOR�V�X]DYÖHQËP�VPORXY\�R�SÖLMHWË�NRQWRNRUHQWQËKR�ØYÊUX�V�¦HV�
NRX�VSRÖLWHOQRX��D��V���SRERÆND�6WUDNRQLFH��QD�RSUDY\�NRPXQLNDFË��V�SR�
X|LWËP�SRK\EOLYÇ� ØURNRYÇ� VD]E\� ��'�35,%25���PDU|H� Y� SHYQÇ�YÛxL
�������S�D���� EH]�SR|DGDYNX�QD� MLxWÊQË� ØYÊUX� D� V� GRERX� VSODWQRVWL� GR
GYDQ¿FWL�PÊVËF×�RG�SRGSLVX�VPORXY\�R�ØYÊUX��SÖLÆHP|�MH�PR|QR�ØYÊ�
URYÛ�OLPLW�Y�U¿PFL�NRQWRNRUHQWQËKR�ØYÊUX�REQRYLW�SÖL�VSOQÊQË�SRGPËQHN
¦6��D��V�

0ÊVWR� 6WUDNRQLFH� VL� QHFKDOR� ]ÖËGLW� X� VYÇKR� ØÆWX� NRQWRNRUHQWQË� ØYÊU�
FR|�]QDPHQ¿��|H�EXGH�PËW�PR|QRVW�ÆHUSDW�ILQDQÆQË�SURVWÖHGN\�GR�PLQXVX�
D� WR� D|�GR����PLOLRQ×�.Æ��'×YRGHP�N� WRPXWR�NURNX�E\OD� VQDKD�]YÛxLW
REMHP�ILQDQÆQËFK�SURVWÖHGN×�QD�RSUDY\�NRPXQLNDFË�WDN��DE\�VH�GDO\�UHD�
OL]RYDW�Y�SU×EÊKX�OHWQËFK��QHMSR]GÊML�SRG]LPQËFK�PÊVËF×��0ÊVWR�6WUDNR�

QLFH�SOQÊ�SÖHGILQDQFRY¿Y¿�]H�VYÇKR�UR]SRÆWX�WÖL�LQYHVWLÆQË�DNFH��QD�NWHUÇ
GRGDWHÆQÊ� REGU|Ë� GRWDFH� �GRVDKXMËFË� YÛxH� ��� PLOLRQ×� .Æ�� QD� SÖHORPX
URNX��3ÖHGSRNO¿G¿�VH��|H�E\�PÊVWR�Y\URYQDOR�Æ¿VWNX��NWHURX�E\�QD�RSUDY\
SRX|LOR�]�NRQWRNRUHQWQËKR�ØYÊUX�SU¿YÊ�WÊPLWR�SHQÊ]L��6�RKOHGHP�QD�SU×�
EÊ|QÇ� SÖËMP\� GR� UR]SRÆWX� PÊVWD� EXGH� WHQWR� ØYÊU� VSËxH� SRMLVWNRX�� D� MH
SUDYGÊSRGREQÇ��|H�QHEXGH�]FHOD�Y\X|LW�

9\PH]HQË�PÊVWVNÇ�Æ¿VWL�9LUW
1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�Y\PH]LOR
Ø]HPË�PÊVWVNÇ�Æ¿VWL�9LUW���-H�WYRÖHQD�YxHPL�QHPRYLWRVWPL�Y�N��Ø��6WÖHOD�
NWHUÇ� MVRX�D�EXGRX�NRPXQLNDÆQÊ�QDSRMHQ\�QD�PËVWQË�NRPXQLNDFL�9LU�
WRYD�QD�SR]HPNX�S��Æ������Y�N��Ø��6WÖHOD��REHF�6WUDNRQLFH��

9]KOHGHP�NH�VNXWHÆQRVWL��|H�QHQË�NRQNUÇWQÊ�Y\PH]HQR�Ø]HPË�PÊVWVNÇ
Æ¿VWL�9LUW��GRFK¿]Ë�N�QHMDVQRVWHP�SÖL�SÖLGÊORY¿QË�ÆËVHO�SRSLVQÛFK�Y� WÇWR
ORNDOLWÊ��NWHU¿�]DVDKXMH�GR�GYRX�NDWDVWU¿OQËFK�Ø]HPË��D�WR�6WÖHOD�D�'UD|HMRY
X� 6WUDNRQLF�� .� Y\ORXÆHQË� PR|QRVWL� GXSOLFLWQËKR� SÖLGÊOHQË� ÆS�� Y� MHGQÇ
PÊVWVNÇ�Æ¿VWL��WRWR|QÇKR�ÆËVOD�SRSLVQÇKR��NWHUÇ�E\�VH�QDFK¿]HOR�Y�U×]QÇP
NDWDVWU¿OQËP�Ø]HPË��DYxDN�YH�VWHMQÇ�PÊVWVNÇ�Æ¿VWL��GRxOR�NH�]PÊQÊ��2VWDWQË
PÊVWVNÇ�Æ¿VWL�VH�VKRGXMË�V�UR]VDKHP�Y|G\�MHGQRKR�NDWDVWU¿OQËKR�Ø]HPË�
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}LYRWQÌKR�SURVW×HGÌ�D�Y]KOHGX�PËVWD
1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
VH�]QÊQËP�REHFQÊ�]¿YD]QÇ�Y\KO¿xN\�PÊVWD�6WUDNRQLFH�Æ���������R�YH�
ÖHMQÇP�SRÖ¿GNX�� RFKUDQÊ� |LYRWQËKR� SURVWÖHGË� D� Y]KOHGX�PÊVWD�� NWHURX
VH�UXxË�Y\KO¿xND�Æ���������

3×YRGQË� Y\KO¿xND� QHXSUDYRYDOD� QRÆQË� NOLG�� R� NWHUÛ� MH� QRY¿�Y\KO¿xND
UR]xËÖHQD��'¿OH�Y\KO¿xND� Æ�� ������� MH� UR]xËÖHQD�R�SUREOHPDWLNX� WÛNDMËFË
VH�SVËFK�Q¿KXEN×��YRGËWHN�DSRG��
9\KO¿xNX� Æ�� ������� QDOH]QHWH� QD� LQWHUQHWRYÛFK� VWU¿QN¿FK�PÊVWVNÇKR

ØÖDGX� �ZZZ�PX�VW�F]�� Y� RGND]X� 9\KO¿xN\� PÊVWD�� 9\KO¿xND� Æ�� ������
E\OD�XYHÖHMQÊQD�Y�ØQRURYÇP�=SUDYRGDML������

0ÊVWR�Y\NRXSË�GDOxË�SR]HPN\
Y�SU×P\VORYÇ�]ÑQÊ�X�VY��9¿FODYD

1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
V�YÛNXSHP�SR]HPN×�SDUF��Æ���������R�YÛPÊÖH������P��D�SDUF��Æ��������
R�YÛPÊÖH������P���YxH�Y�N��Ø��6WUDNRQLFH��]D�FHQX������.Æ�P��

=DVWXSLWHOÇ�YÛxH�XYHGHQÛP�XVQHVHQËP�VRXKODVLOL�V�YÛNXSHP�SR]HPN×
Y�ORNDOLWÊ�XUÆHQÇ�Ø]HPQËP�SO¿QHP�SUR�SU×P\VORYRX�]ÑQX�X�VY��9¿FODYD�
9�PËVWHFK��NGH�VH�Y\NX�
SXMË�SR]HPN\��MH�SO¿QR�
Y¿QR� SÖHPRVWÊQË� |HOH]�
QLÆQË�WUDWÊ�¦HVNÇ�%XGÊ�
MRYLFH�u�3O]HÐ��2�YÛNXS
XVLOXMH�PÊVWR� 6WUDNRQL�
FH�ML|�QÊNROLN�OHW�
�3O¿QRYDQÇ�SÖHPRVWÊ�

QË� |HOH]QLÆQË� WUDWÊ� E\
SURSRMLOR� GYÊ� SU×P\V�
ORYÇ�]ÑQ\��X�VY��9¿FODYD
D�8�%ODWHQVNÇKR�PRVWX�
'OH�LQIRUPDFË�YHGRX�

FË��PDMHWNRYÇKR�RGERUX
0Ê¸� 6WUDNRQLFH� ,QJ�
1DURYFRYÇ�MH�Y�VRXÆDV�
QÇ�GREÊ�]SUDFRY¿Q�SURMHNW�N�Ø]HPQËPX� ÖË]HQË��NWHUÛ�]DKUQXMH�YVWXS�GR
GDQÇ� ORNDOLW\� ]� NRPXQLNDFH� +DMVN¿� YÆHWQÊ� SÖHPRVWÊQË� |HOH]QLÆQË� WUDWÊ
D�QDSRMHQË�QD�NRPXQLNDFL�+H\GXNRYD�

3OQÇ�]QÊQË�XVQHVHQË�]�����]DVHG¿QË�=0�QDOH]QHWH�QD�0Ê¸�
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1DEËGND�YROQÇKR�E\WX
REVD]RYDQÇKR�GOH�SUDYLGHO�SUR�E\W\�QDG����P�

�XVQHVHQË�50����������

O ���������6WUDNRQLFH�,��XO��=DKUDGQË
E\WRY¿�MHGQRWND�,��NDWHJRULH�R�YHOLNRVWL������Æ��E�M�������Y����SRGOD|Ë
GRPX�Æ��S������XO��=DKUDGQË�YH�6WUDNRQLFËFK�,��UR]PÊU\�P���SRNRM
������ P��� NXFK\Ð� ������ P��� SÖHGVËÐ� ����� P���:&� Y� NRXSHOQÊ�
NRXSHOQD������P���VNOHS������P���NRPRUD������P�

&HONHP�SORFKD��������P���FHONHP�PÊVËÆQË�Q¿MHP����������.Æ
'DWXP�D�ÆDV�]DK¿MHQË�SURKOËGHN�NRQNUÇWQËFK�E\WRYÛFK�MHGQRWHN�MVRX

]YHÖHMQÊQ\�Y�SÖËVOXxQÛFK�WLVNRSLVHFK�QDEËGHN�YROQÛFK�E\W×��NWHUÇ�MVRX
Y\YÊxHQ\�QD�ØÖHGQË�GHVFH��WM��SÖHG�YFKRGHP�GR�KODYQË�EXGRY\�0Ê¸
6WUDNRQLFH��9HONÇ�Q¿PÊVWË�Æ��S�����
1DEËGN\� O]H�SRG¿YDW�SRX]H�QD� WLVNRSLVHFK�� NWHUÇ�REGU|ËWH�QD�PD�

MHWNRYÇP� RGERUX�� E\WRYÇP� ØVHNX� �,,�� SDWUR� Q¿GYRUQË� EXGRY\� 0Ê¸
6WUDNRQLFH��V�XYHGHQËP�YDxË�DGUHV\�SRxWRX��QHER�RVREQÊ�QD�SRGDWHOQX
0Ê¸�6WUDNRQLFH�QHMSR]GÊML�GR�����ÆHUYQD������
%OL|xË�LQIRUPDFH�QD�WHO���������������QHER�QD�ØÖHGQË�GHVFH�0Ê¸�

,QIRUPDFH�SUR�REÆDQ\�PÊVWD
3RGOH�SÖHGEÊ|QÛFK�LQIRUPDFË�VH�SÖHGSRNO¿G¿
Q¿YxWÊYD�QDxHKR�PÊVWD�SDQHP�SUH]LGHQWHP

9¿FODYHP�.ODXVHP�SÖL�MHKR�FHVWÊ�SR�-LKRÆHVNÇP
NUDML�GQH�����ÆHUYQD������RNROR�SROHGQH�

0ËVWR�D�GRED�Q¿YxWÊY\�EXGH�MHxWÊ�XSÖHVQÊQD�

)RWR��$UFKLY�0Ê¸
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1RYÈ�EXGH�L�SÒGLXP�QD�VWUDNRQLFNÈP�KUDGË
1D� VYÇP� ����� MHGQ¿QË� GQH� ��� ��� ����� UDGD�PÊVWD� VFKY¿OLOD� SÖËPÇ
]DG¿QË�GRG¿YN\�PRELOQËKR�SÑGLD�SUR�Q¿GYRÖË�VWUDNRQLFNÇKR�KUDGX�ILUPÊ
$JHQWXUD� )XQGXV�� VSRO�� V� U�� R��� ¸MH]G� X� %UQD�� ]D� FHQX� ���������� .Æ
�YÆHWQÊ�'3+��

9ÛEÊURY¿�NRPLVH�GRSRUXÆLOD�D�UDGD�PÊVWD�SRWYUGLOD�YÛEÊU�QRYÇKR�PR�
ELOQËKR�SÑGLD�QD�KUDGQË�Q¿GYRÖË��NWHUÇ�QDKUDGË�ML|�G¿YQR�GR|LOÇ�]H�����OHW
PLQXOÇKR� VWROHWË�� -DNR� QHMOHSxË� E\OD� Y\EU¿QD� ILUPD� )81'86�� V�� U�� R��
¸MH]G� X�%UQD�� NWHU¿� � QDEËGOD�PRELOQË� SÑGLXP�+$1'<�GR�PD[�� YÛxN\
����FP�]D�FHONRYRX�FHQX�����������.Æ��YÆHWQÊ�'3+��
7YRÖË�MHM�����NV��GHVHN�R�UR]PÊUX�����[�����FP�����VDG�WHOHVNRSLFNÛFK

QRK��KOLQËNRYÇ�VFKRGLxWÊ������NV�VSRMHN�U¿P×�����NV�VSRMHN�REYRGRYÛFK
QRK�����NV�VSRMHN�SUR�YQLWÖQË�QRK\��]DYÊWURYDFË�SRGHVWX�u�WNDQLQD�����EP��
3UR�VQDGQÊMxË�PDQLSXODFL�MVRX�GRG¿Y¿Q\�L�SÖHSUDYQË�YR]ËN\�

=DVHGDOD�NXOWXUQË�NRPLVH
1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD� PÊVWD� VRXKODVLOD� VH
]QÊQËP� WH[WX� QD� SDPÊWQË� GHVNX� |LGRYVNÇ� NRPXQLW\� YH� 6WUDNRQLFËFK
D�V\QDJRJ\��NWHU¿�]GH�VW¿OD�Y�OHWHFK������u�������
6RXKODVLOD� V�Y\SODFHQËP� SÖËVSÊYNX� YH� YÛxL� ���������.Æ� SUR� 3ÊYHFNÛ
VERU�*\PQ¿]LD�6WUDNRQLFH�QD�]DMLxWÊQË�ØÆDVWL�QD����PH]LQ¿URGQËP�IHV�
WLYDOX�SÊYHFNÛFK�VERU×�Y�,W¿OLL�

3R�PQRKD�MHGQ¿QËFK�NRPLVH�SUR
NXOWXUX� D� FHVWRYQË� UXFK�� NDP�E\O\
SR]Y¿QL� L� RGERUQËFL� QD� |LGRYVNRX
NXOWXUX� D� KLVWRULL�� E\O�50�SÖHGOR�
|HQ� Q¿YUK� WH[WX�� NWHUÛ� E\�PÊO� EÛW
XPËVWQÊQ�QD�GHVFH��MH|�E\�E\OD�SÖL�
SRPËQNRX�|LGRYVNÇ�NRPXQLW\�D�V\�
QDJRJ\�YH�6WUDNRQLFËFK��7DWR�GHVND
EXGH� XPËVWÊQD� QD� SURVWUDQVWYË
X�2'�/DEX{��QHER{�Y�MHKR�EOË]NRVWL
GÖËYH�V\QDJRJD�VW¿YDOD��9]KOHG�GHV�
N\� VSROX� V� ØSUDYRX� FHOÇKR� SUR�
VWUDQVWYË�QDYUKQH�YÛWYDUQËN��0ÊVWR�6WUDNRQLFH� VH�SRNXVË�]ËVNDW� ILQDQÆQË
SURVWÖHGN\�]�U×]QÛFK�JUDQWRYÛFK�SURJUDP×�

5HDOL]DFH�GÊWVNÛFK�KÖLx{�YH�6WUDNRQLFËFK
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�X]DY�
ÖHQËP�VPORXY\�R�GËOR�PH]L�PÊVWHP�6WUDNRQLFH�D�ILUPRX�21<;�ZRRG�
VSRO��V�U��R���]D�ØÆHOHP�GRSOQÊQË�GÊWVNÛFK�KÖLx{�KHUQËPL�SUYN\�QD�Ø]HPË
PÊVWD�6WUDNRQLFH�Y�XOLFL�+UDQLÆQË�D�0LNRO¿xH�$OxH�]D�Æ¿VWNX����������
.Æ�V�WHUPËQHP�UHDOL]DFH�QHMSR]GÊML�GR�������������

'ÊWVNÇ� ]DVWXSLWHOVWYR� PÊVWD� 6WUD�
NRQLFH� VL� QD� VYÇP� SUYQËP� ]DVHG¿QË
YH�xNROQËP�URFH������������]YROLOR�MD�
NR� MHGQR� ]H� VWÊ|HMQËFK� WÇPDW� SUREOH�
PDWLNX� GÊWVNÛFK� KÖLx{� YH� PÊVWÊ�� 'OH
Q¿YUKX�D�PËVWQËFK�xHWÖHQË�GÊWVNÛFK�]D�
VWXSLWHO×� E\OD� Y\EU¿QD� QHMSUREOHPD�
WLÆWÊMxË� GÊWVN¿� KÖLxWÊ� YH� 6WUDNRQLFËFK�
UHVSHNWLYH� REODVWL�� YH� NWHUÛFK� GÊWVN¿
KÖLxWÊ�FK\EË�u� MHGQ¿�VH�R�GÊWVNÇ�KÖLx�
WÊ�QD�-H]¿UN¿FK��XOLFH�0LNRO¿xH�$OxH�
D� G¿OH� SDN� GÊWVNÇ� KÖLxWÊ� Y� 3ÖHGQËFK
3W¿NRYLFËFK��XOLFH�+UDQLÆQË���'ÊWVNÇ�]DVWXSLWHOVWYR�VL�]YROLOR�SUYN\��NWHUÇ
PDMË� EÛW� QD� KÖLxWËFK� XPËVWÊQ\�� %\OR� UR]KRGQXWR�� |H� QD� KÖLxWL� Y� XOLFL

+UDQLÆQË� EXGH� XPËVWÊQR� YËFH� KUDFËFK
SUYN×� �SUR� U×]QÇ� YÊNRYÇ� NDWHJRULH��
WXGË|� L� FHQD� ]D� UHDOL]DFL� EXGH� Y\x�
xË� �SÖHGSRNO¿GDQ¿� FHQD� FFD����������
.Æ��� GÊWVNÇ� KÖLxWÊ� Y� XOLFL� 0LNRO¿xH
$OxH� EXGH� ]DPÊÖHQR� QD� PDOÇ� GÊWL
�SÖHGSRNO¿GDQ¿� FHQD� FFD� ���������
.Æ���.�SÖHGOR|HQË�QDEËGN\�E\O\�RVOR�
YHQ\�GYÊ�ILUP\��]�NWHUÛFK�VL�QD�VYÇP
VHGPÇP�]DVHG¿QË�GQH�����EÖH]QD�����
GÊWVNÇ� ]DVWXSLWHOVWYR� Y\EUDOR� N� UH�
DOL]DFL� QDEËGNX� ILUP\� 21<;�� VSRO�
V�U��R�

=DG¿QË�]DN¿]N\
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�]DVODW
YÛ]YX� SRG¿QË� QDEËGN\� QD� ]KRWRYLWHOH� GËOD� =SUDFRY¿QË� OHVQËFK� KRVSR�
G¿ÖVNÛFK� RVQRY� ]D� SRGPËQHN� Y� UR]VDKX� XYHGHQÇP� YH� YÛ]YÊ� WÊPWR
GRGDYDWHO×P��7D[OHV�� V�� U��R���3Ö¿VORYLFH�� ,QJ��9¿FODY�.OLPHQW��¦HVNÇ
%XGÊMRYLFH��/HVQË�SURMHNW\��D��V���¦HVNÇ�%XGÊMRYLFH��,QJ��0LURVODY�)LOLS�
¦HVNÇ�%XGÊMRYLFH�

2SORFHQË�GÊWVNÇKR�KÖLxWÊ
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�SÖHG�
OR|HQÛP�Q¿YUKHP�DUFKLWHNWRQLFNÇKR�D�WHFKQLFNÇKR�ÖHxHQË�RSORFHQË�GÊW�
VNÇKR�KÖLxWÊ�QD�SR]HPFËFK�S��Æ��������D�VW���������N��Ø��1RYÇ�6WUDNRQLFH�

-HGQ¿�VH�R�GÊWVNÇ�KÖLxWÊ
X� REFKRGQËKR� GRPX� /D�
EX{�� NGH� Y� OHWRxQËP� URFH
EXGH�XPËVWÊQR�PHWU�Y\VR�
NÇ�NRYRYÇ�RSORFHQË� NRSË�
UXMËFË� WYDU� KÖLxWÊ��9� RSOR�
FHQË� EXGRX�GYÊ�SURWLOHKOÇ
EUDQN\�VH�VDPRX]DYËUDFËP
PHFKDQLVPHP�� 2SORFHQË
E\� PÊOR� ]DEU¿QLW� YVWXSX
]YËÖDW�� SÖHGHYxËP� ODEXWËP
RG�QHGDOHNÇ�ÖHN\��GR�SUR�
VWRUX�KÖLxWÊ�

&KRGQËN\�XUÆHQÇ�N�UHDOL]DFL�Y�URFH�����
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
VH]QDP�NRPXQLNDFË�D�FKRGQËN×�XUÆHQÛFK�N�UHDOL]DFL�Y�URFH������
6WDQRYLOD� SRÖDGË� UHDOL]DFH�� ���5HNRQVWUXNFH� NRPXQLNDFH�9RG¿UHQVN¿
YH�6WUDNRQLFËFK�����6DQDFH�ÖËPV�X�YLDGXNWX�����'RNRQÆHQË�DNFH�&KRGQËN
X�YLDGXNWX�,,��HWDSD�����&KRGQËN�D�F\NORVWH]ND�SRGÇO�VLOQLFH�,���6WUDNR�
QLFH� �X� -LVNU\��� ���2SUDYD� KUDGHE� X�5HQQHURYÛFK� VDG×�� ���3DUNRYLxWÊ
jXPDYVN¿�6WUDNRQLFH�

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

 

9ÌWH��}H�QD�LQWHUQHWRYÜFK�VWUÀQNÀFK�0ËVWVNÈKR�Ù×DGX

 

6WUDNRQLFH��ZZZ�PX�VW�F]��PØ}HWH�QDOÈ]W�QDS×��
O ØÖHGQË�GHVNX�REVDKXMËFË�LQIRUPDFH�]YHÖHMÐRYDQÇ�QD�ØÖHGQË�GHVFH

SÖHG�PÊVWVNÛP� ØÖDGHP� D� QD� LQIRUPDWLYQËFK� YÛYÊVQÛFK� WDEXOËFK
PÊVWD�

O VH]QDP�ÆOHQ×�UDG\�PÊVWD�D�]DVWXSLWHOVWYD�PÊVWD�
O RUJDQL]DÆQË� VWUXNWXUX� PÊVWVNÇKR� ØÖDGX� V� Q¿SOQË� MHGQRWOLYÛFK

RGERU×�D�RGGÊOHQË�
O WHOHIRQQË�VH]QDP�YH�IRUP¿WX�SGI�
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OHQNRYÛ�SÖËQRV�
6RXWÊ|QË�SÖËVSÊYN\�EXGH�KRGQRWLW�GHYËWLÆOHQQ¿�RGERUQ¿�SRURWD��EXGRX

KRGQRFHQ\�DQRQ\PQÊ�
9�ND|GÇ�NDWHJRULL�EXGRX�XGÊOHQ\���FHQ\��SRSÖ��ÆHVWQ¿�X]Q¿QË�
9xLFKQL� ØÆDVWQËFL� VRXWÊ|H� EXGRX� SR]Y¿QL� QD� VODYQRVWQË� Y\KRGQRFHQË

Y�PÊVËFL�SURVLQFL�������
=�Y\EUDQÛFK�SÖËVSÊYN×�EXGH�Y\G¿Q�VERUQËN�SUDFË�

�����������RG�������KRG��Y�KXGHEQËP�RGGÊOHQË
j.�u�+XVRYD�XOLFH�VH�XVNXWHÆQË�SRNUDÆRY¿QË�OHN�
FH� =¿NODG\� LQWHUQHWX� SUR� VWÖHGQÊ� SRNURÆLOÇ� u
&R�YxHFKQR�MHxWÊ�XPË�LQWHUQHW�

	


9H�jPLGLQJHURYÊ�NQLKRYQÊ�VL�O]H�]DNRXSLW�NQL�
KX�+\QND�.OLPND��6PUW�NU¿VQÇ�VWRSDÖN\��.QLKD
SRSLVXMH�WÖL�WÛGQ\�KOHG¿QË�QH]YÊVWQÇ��SÖL�DXWRVWRSX

]DYUD|GÊQÇ�� VWXGHQWN\� -DQ\� jWÊS¿QNRYÇ� ]� SRKOHGX� URGLÆ×�� FR� YxH� E\OL
RFKRWQL�D�VFKRSQL�XGÊODW��FR�YxH�VH�NROHP�WRKRWR�SÖËSDGX�GÊOR��=DMËPDYÛ
N�WRPXWR�WÇPDWX�MH�L�GRVORY�GRF��08'U��-DURVODYD�=YÊÖLQ\��&6F��D�SÖHG�
POXYD�3K'U��-LÖËKR�3RVSËxLOD�

	


¦DMRYQD�,QVSLUDFH�D�jPLGLQJHURYD�NQLKRYQD�YH�6WUDNRQLFËFK�
NQLKRYQD�V�SRUDGQRX�]DPÊÖHQRX�QD�|LYRWQË�SURVWÖHGË

Y¿V�VUGHÆQÊ�]YRX�QD

=(/(1§�9(¦(5<
.D|GRX����D����VWÖHGX�Y�PÊVËFL�RG����KRG��u�Y�ÆHUYQX����D������������

Y�¦DMRYQÊ�,QVSLUDFH�Y�KRWHOX�%DYRU�YH�6WUDNRQLFËFK�
3RMÍWH�VL�V�Q¿PL�SRVHGÊW�X�]HOHQÇKR�ÆDMH�D�SRYËGDW�VL�R�]HOHQÇ�SÖËURGÊ�
9�SÖËMHPQÇP�SURVWÖHGË�ÆDMRYQ\�Y¿V�ÆHNDMË�ILOP\��GRNXPHQW\��ÆWHQË
R�SÖËURGÊ��RKOHGXSOQÇP�]S×VREX�|LYRWD�Y×ÆL�SÖËURGÊ�D�QHMHQ�WR�

3URMHNW�.5$6(&�MH�SRGSRÖHQ�]�SURVWÖHGN×�HYURSVNÇKR�VRFL¿OQËKR
IRQGX�Y�¦5�D�PLQLVWHUVWYD�|LYRWQËKR�SURVWÖHGË�

	


jPLGLQJHURYD�NQLKRYQD�YH�6WUDNRQLFËFK
NQLKRYQD�V�SRUDGQRX�]DPÊÖHQRX�QD�|LYRWQË�SURVWÖHGË

Y¿V�]YH�QD�YÛVWDYX

1$.838-�6�52=0<6/(0
$1(%�35·92'&(�(.2/2*,&.§+2�6327¶(%,7(/(

.RQ¿�VH�Y�jPLGLQJHURYÊ�NQLKRYQÊ��+XVRYD�XO�������6WUDNRQLFH
RG����GR�����ÆHUYQD������

RWHYÖHQR��SRQGÊOË�D|�S¿WHN��NURPÊ�ØWHUÛ����u����KRG�
=DK¿MHQË�������������RG����KRG��u�=HOHQÛ�YHÆHU�Y�ÆDMRYQÊ�,QVSLUDFH

Y�EXGRYÊ�KRWHOX�%DYRU�u�SURPËW¿QË�GRNXPHQW×�QD�HNRVSRWÖHELWHOVNÇ�WÇPD�
9ÛVWDYD� MH� ]DS×MÆHQD�RG�ÆHVNREXGÊMRYLFNÇ� VSROHÆQRVWL�526$�D� MH� YÊ�

QRY¿QD� HNRORJLFNÇPX� VSRWÖHELWHOVWYË� u� Q¿YxWÊYQËFL� VH� ]GH� GR]YË� VSRXVWX
LQIRUPDFË� WÛNDMËFËFK�VH�QDSÖ��SRX|ËY¿QË�GÊWVNÛFK�SOHQHN��NRVPHWLN\��ELR�
SRWUDYLQ��ERMH�SURWL�GRP¿FËPX�KP\]X��HOHNWURVSRWÖHELÆ×��HNR]QDÆHN��VURY�
Q¿QË�SUDFËFK�SURVWÖHGN×�DSRG��$NFH�MH�VRXÆ¿VWË�DNWLYLW�.UDMVNÇ�VËWÊ�HQYL�
URQPHQW¿OQËFK�FHQWHU�.5$6(&�D�MH�SRGSRÖHQD�]�SURVWÖHGN×�HYURSVNÇKR
VRFL¿OQËKR�IRQGX�Y�¦5�D�PLQLVWHUVWYD�|LYRWQËKR�SURVWÖHGË�

ù(59(1����� =35$92'$-�0û67$�675$.21,&( 675$1$��

6W¿OÇ�H[SR]LFH�PX]HD�V�JRWLFNRX�YÊ|Ë�5XPS¿O
RWHYÖHQ\�GHQQÊ��PLPR�SRQGÊOË����u����KRGLQ

9»67$9<�
���ÆHUYQD�u�����]¿ÖË

=�.5$-(�j9$1'<�'8'�.$
(WQRJUDILFN¿� YÛVWDYD� SÖLSUDYHQ¿� SRG� ]¿xWLWRX� YLFHKHMWPDQD� -Æ.
08'U��9ODGLPËUD�3DYHON\�
9HUQLV¿|����ÆHUYQD�Y�������KRG��.DSLWXOQË�VËÐ�VWUDNRQLFNÇKR�KUDGX

���ÆHUYQD�u�����ÆHUYHQFH
.$5(/�2%(57+25�
$�=8=$1$�323(/.29��u�2%(57+2529�
2%5$=<��*5$),.$
9HUQLV¿|����ÆHUYQD�Y�������KRG��=¿PHFN¿�JDOHULH

����NYÊWQD�u�����ÖËMQD
,�08n,�0$-«�69§���
0X|�D�MHKR�VYÊW�QD�SÖHORPX�����D�����VWROHWË
9ÛVWDYD�MH�SÖLSUDYHQD�SRG�]¿xWLWRX�UDGQËKR�-Æ.�,QJ��3DYOD�3DYOD�
9ÛVWDYD�SRWUY¿�GR�����ÖËMQD��9ÛVWDYQË�VËÐ�VWUDNRQLFNÇKR�KUDGX

����NYÊWQD�u�����ÖËMQD
/,/,$1$�.(,/:(57+
2EUD]\�ÆHVNÇ�PDOËÖN\�|LMËFË�Y�1ÊPHFNX

����NYÊWQD�u����ÆHUYHQFH
-$1�¦$0(.�u�IRWRJUDILH
-HOHQND�VWUDNRQLFNÇKR�KUDGX

$.&(�
���ÆHUYQD�����u����KRG��

,��675$.21,&.��08=(-1«�12&
�SÖLSUDYHQR�YH�VSROXSU¿FL�V�/RXWNRYRX�VFÇQRX�5DGRVW�D�6WUDNRQLF�
NRX�WHOHYL]Ë�

����ÆHUYQD
38729�1«�=$�'5�¦.(0�32'6.$/�¦.(0
6RXÆ¿VW�3LYRYDUVNÇ�SRXWÊ�u�YH�VSROXSU¿FL�V�0Êx{DQVNÛP�SLYRYD�
UHP�6WUDNRQLFH��D��V���D�0Ê.6�6WUDNRQLFH

3ÖLSUDYXMHPH�QD�ÆHUYHQHF�
���D�����ÆHUYHQFH

12¦1«�352+/«'.$�$1(%�2%5$=<�=�'ª-,1�
675$.21,&.§+2�+5$'8
�SÖLSUDYHQR�YH�VSROXSU¿FL�V�'6�¦HODNRYVNÛ�D�6+j�0DUNÛ]�
YVWXSHQN\�UH]HUYXMWH�QD�WHO��������������

����ÆHUYHQFH
&2/,1�526(
9ÛVWDYD�REUD]×�PDOËÖH�]�9HONÇ�%ULW¿QLH�
0X]HXP�D�YÛVWDY\�Y�KUDGX�D�NDSLWXOQË�VËQL�RWHYÖHQ\�

GHQQÊ�PLPR�SR���u����KRG�
=¿PHFN¿�JDOHULH�RWHYÖHQD��

¸W�u�3¿���u����D����u����KRG���6R���u����KRG���1H����u����KRG�

.RQWDNWQË�DGUHVD��0X]HXP�VWÖHGQËKR�3RRWDYË�6WUDNRQLFH��=¿PHN�����������6WUDNRQLFH�� WHO����������������ID[��������������
H�PDLO��PX]HXP#VWUDNRQLFH�F]��KWWS���ZZZ�PX]HXP�VWUDNRQLFH�F]��WHOHWH[W�79�129$�u�VWU�����

 

08=(80�67·('1¬+2�3227$9¬

 

9�675$.21,&¬&+



67$5=�675$.21,&(
¦(59(1�����
/HWQË�DUH¿O�EXGH�Y�ÆHUYQX�Y�SURYR]X�GHQQÊ�RG�������GR�������KRGLQ��SRNXG�EXGH�SÖË]QLYÇ�SRÆDVË�u�MLQDN
EXGH�SURYR]�SUR�YHÖHMQRVW�Y�NU\WÇP�ED]ÇQX�GOH�UR]SLVX���YHÆHUQË�SODY¿QË�Y�NU\WÇP�ED]ÇQX�SDN�RG������

KRGLQ��9�SÖËSDGÊ��|H�VL�Q¿YxWÊYQËN�QHEXGH�MLVWÛ��]GD�VH�SODYH�YHQNX�QHER�XYQLWÖ��P×|H�VL�WXWR�LQIRUPDFL�]MLVWLW�QD�WHO��ÆËVOHFK�
��������������������������,�OHWRV�VH�Y�OHWQËP�DUH¿OX�XVNXWHÆQË�QÊNROLN�VRXVWÖHGÊQË�VSRUWRYQËFK�RGGËO×��3URWR�SURVËPH�Q¿YxWÊY�
QËN\��DE\�VOHGRYDOL�LQIRUPDÆQË�WDEXOL�X�YVWXSX�GR�DUH¿OX��NGH�EXGH�Y|G\�QDSV¿Q�UR]SLV�ÆDV×�D�GUDK�Y\KUD]HQÛFK�SUR�WUÇQLQN\�

0DUWLQ�:DOWHU��YHGRXFË�36

),71(66�
�

3/$9(&.»
67$',21

32 � �����u������ ������u������

¸7�u�3� � �����u������ ������u������

62�����u� ������u������

1(��� ������u������

63257291«
+$/$

32�u�3� � �����u������ ������u������

62 ������u������

1( � �����u������

=,01«
67$',21

32�u�¦7 � �����u������ ������u������

3� � �����u������ ������u������

62 ������u������

1( ������u������ ������u������

67$5=
1D�.ÖHPHOFH����
�������6WUDNRQLFH

H�PDLO��VWDU]�VW#TXLFN�F]
ZHE��ZZZ�VWDU]�F]

63257291��+$/$�7-�²=

=9(0(�9�6�'2�$8725,=29$1d+2

8:7>7B�84)>-+3¬07�;<),176=�>�«-:>6=�����
.U\WÛ�ED]ÇQ�

32 � �����u�������NRQGLÆQË�SODY¿QË� ������u��������������u������[�
¸7 ������u����������������������������������������u��������������u������[�
67 � �����u������ �������u��������������u������R[� ������u��������������u������[��������u������[�

� �NRQGLÆQË�SODY¿QË�
¦7 ������u������� �� � � ����������������������u��������������u������[�
3� � �����u������������u�����[� ������u������ ������u��������������u������[�

� �NRQGLÆQË�SODY¿QË��
62 ������u������
1( ������u������

9\VYÊWOLYN\���[�u�SRORYLQD�ED]ÇQX
9\VYÊWOLYN\���R u�SODY¿QË�SUR�WÊKRWQÇ
9\VYÊWOLYN\����u�SODY¿QË�SUR�G×FKRGFH� � � �=PÊQ\�SURJUDP×�Y\KUD]HQ\�

$NWX¿OQË�SURJUDP�Y�S¿WHÆQËFK�/LVWHFK�6WUDNRQLFND��QD�LQIROLQFH�������������
QHER�QD�ZHEX��ZZZ�VWDU]�F]��WHOHWH[W�79�129$�VWU������

9»-,0.<�

�6$81$�0,02�35292=

�3/$9(&.»�67$',21

6R��������������]DYÖHQR
�VSRUWRYQË�GHQ�)(=.2�D�V��

62867¶('ª1«
63257291«&+�2''«/·

���u�����������
YRGQË�SÑOR�PX|L�u�,��OLJD
YRGQË�SÑOR�|HQ\�u�,��OLJD

���u������������
86.�3UDKD���SODYFL
���u�����������
-216���SODYFL
���u������������

-LVNUD�'RPD|OLFH���SODYFL
����u������������

7-�/RNRPRWLYD�%HURXQ�u�SODYFL

&(1«.�/(71«+2�$5(�/8�9�¦(5918
GÊWL�GR���OHW��YÆHWQÊ� ]GDUPD

GÊWL�RG���GR����OHW��YÆHWQÊ� �����.Æ

RVRE\�VWDUxË����OHW �����.Æ

RVRE\�V�SU×ND]HP�=73 �����.Æ

URGLQD���GRVSÊOË����GËWÊ��GR����OHW� SODWË���GRVSÊOË

URGLQD���GRVSÊOË�����GÊWL��GR����OHW� SODWË���GRVSÊOË�����GËWÊ

URGLQD���GRVSÊOË�����GÊWL��GR����OHW� SODWË���GRVSÊOË�����GÊWL

5RGLQQÇ�YVWXSQÇ�SODWË�Y�SÖËSDGÊ��|H�URGLÆH�QHY\X|ËYDMË�QÊNWHURX�]�GDOxËFK�VOHY
�SHUPDQHQWQË�YVWXSHQND��ERGRY¿�YVWXSHQND��OHJLWLPDFH�SUR�YROQÛ�YVWXS��

675$1$�� =35$92'$-�0û67$�675$.21,&( ù(59(1�����



3ÖHGVWDYXMHPH�Y¿P

ORJR�NDPSDQÊ��7DN\�MVWH�VL��72��X|�Y\xO¿SOL"
1¿YUK\� ORJ�NDPSDQÊ� VH�]DEÛYDOL�GÊWxWË� ]DVWXSLWHOÇ� D� MHMLFK� VSROX|¿FL�

6HxOR�VH�YËFH�QH|����JUDILFNÛFK�Q¿YUK×��]�QLFK|�VL�GÊWxWË�]DVWXSLWHOÇ�Y\EUDOL
Q¿VOHGXMËFË�Q¿YUK� ORJD�� MHKR|�DXWRUNRX� MH�.O¿UD�/LQKDUWRY¿�]H�=j�¦HOD�
NRYVNÇKR�

2VWDWQË�Q¿YUK\�MH�PR|QÇ�]KOÇGQRXW�Y�SU×�
EÊKX� FHOÇKR�PÊVËFH�ÆHUYQD�YH�YVWXSQË� Æ¿VWL
PÊVWVNÇKR�LQIRUPDÆQËKR�FHQWUD��3UR�SÖHGVWD�
YX�XY¿GËPH�WÖL�Y\EUDQÇ��

.DPSDÐ�]DPÊÖHQ¿�QD�SUREOHPDWLNX�ÆLVWRW\
YH�PÊVWÊ�D�SVËFK�H[NUHPHQW×

u�7DN\�MVWH�VL��72��X|�Y\xO¿SOL"
3VË�YÛNDO\�QD�FKRGQËFËFK�D�Y�SDUFËFK� MVRX�SUREOÇP��NWHUÛ�ND|GÛ�GRE�

ÖH�]Q¿��=YO¿xWÊ��NG\|�VL�KR�SÖLQHVH�QD�ERWÊ�D|�GRP×��1HKRU¿]QRVW�QÊNWH�
UÛFK� SHMVNDÖ×� SREXÖXMH� YHÖHMQRVW�� D� SURWR� UDGQLFH� VSROX� V� GÊWVNÛP� ]D�
VWXSLWHOVWYHP�RGVWDUWRYDOD�QD�Ø]HPË�PÊVWD�QHWUDGLÆQË�NDPSDÐ��MHMËP|�FËOHP
MH�XSR]RUQLW�PDMLWHOH�SV×�QD�YÊWxË�]RGSRYÊGQRVW�SÖL�YHQÆHQË�MHMLFK�PLO¿ÆN×�
.DPSDÐ�VL�NODGH�]D�FËO�SÖHGHYxËP�RVORYHQË�SRPÊUQÊ�YHONÇKR�SRÆWX�OLGË

D�MHMLFK�]DP\xOHQË�VH�QDG�SUREOÇPHP�ÆLVWRW\�YH�PÊVWÊ�D�V�WËP�VRXYLVHMËFË
QHXNOL]HQÇ�SVË� H[NUHPHQW\��¸VSÊFKHP�EXGH��XYÊGRPË�OL� VL� DOHVSRÐ�Æ¿VW
QHSRÖ¿GQÛFK� FKRYDWHO×� SRWÖHEX� ØNOLGX� H[NUHPHQW×�� D� RSUDYGX� MHM� SUDN�
WLFN\�]DÆQRX�SURY¿GÊW��1D�W\�RVWDWQË��QRWRULFNÇ�]QHÆLx{RYDÆH��EXGH�SODWLW
DVL�SRX]H�WHQ�SÖËVORYHÆQÛ�ELÆ�Y�SRGREÊ�G×VOHGQÊ�Y\EËUDQÇ�SRNXW\�
.DPSDÐ�P¿�QLNROLY�xRNXMËFË�D�GUVQRX�SRGREX��DOH�VQD|Ë�VH�EÛW�QDRSDN

YOËGQ¿�D�VUR]XPLWHOQ¿��=¿URYHÐ�FKFH�S×VRELW�QD�PDMLWHOH�SV×��DE\�VL�XYÊ�
GRPLOL��|H�SRSODWHN�]D�SVD��NWHUÛ�URÆQÊ�]DSODWË�PÊVWX��DQL�]GDOHND�QHSR�
VWDÆXMH�QD�SRNU\WË�ØNOLGX�SVËFK�H[NUHPHQW×��SURYR]�SVËKR�ØWXONX�D�GDOxËFK
ÆLQQRVWË�V�WRXWR�SUREOHPDWLNRX�VRXYLVHMËFËFK�
9�SUYQË�I¿]L�NDPSDQÊ�EXGRX�YH�6WUDNRQLFNÇ�WHOHYL]L�Y\VËO¿Q\�WHOHYL]QË

xRW\��NWHUÇ�EXGRX�XSR]RUÐRYDW�QD�SUREOHPDWLNX�SVËFK�H[NUHPHQW×��Y]QLNO\
QD�SRGQÊW�GÊWVNÇKR�]DVWXSLWHOVWYD���'R�UXNRX�VH�Y¿P�GRVWDQRX�OHW¿N\��YH
NWHUÛFK�EXGRX�XYHGHQ\�YHxNHUÇ� LQIRUPDFH��Y]WDKXMËFË� VH�N�GDQÇ�SUREOH�
PDWLFH�� =¿URYHÐ� EXGH� SUREËKDW� DQNHWD� ]MLx{XMËFË� SRVWRM� OLGË� N� ÆLVWRWÊ� YH
PÊVWÊ��SHMVNDÖ×P�D�N�SUREOHPDWLFH�SVËFK�H[NUHPHQW×�
'UXK¿�I¿]H�NDPSDQÊ�EXGH�Y\FK¿]HW�]�Y\KRGQRFHQË�DQNHW\��1D�]¿NODGÊ

MHMËFK� YÛVOHGN×� EXGRX� ]H� VWUDQ\� PÊVWD� D� MHKR� VOR|HN� ]DMLxWÊQ\� WDNRYÇ
ÆLQQRVWL��NWHUÇ�SRYHGRX�N�QDSOÐRY¿QË�SÖ¿QË�D�SRGQÊW×�REÆDQ×�u�QDSÖËNODG
]S×VRE�GLVWULEXFH�V¿ÆN×�QD�SVË�H[NUHPHQW\��UR]PËVWÊQË�RGSDGNRYÛFK�NRx×�
SRVLORY¿QË�NRQWURO�SHMVNDÖ×�DWG�

9¿|HQË�VSROXREÆDQÇ��XNOË]HMWH�SR�VYÛFK�SVHFK�
L�Y¿P�VH�ÆLVWÇ�PÊVWR�EXGH�YËFH�OËELW�

2GERU�UR]YRMH�D�|LYRWQËKR�SURVWÖHGË�0Ê¸�6WUDNRQLFH

0ÊVWR�6WUDNRQLFH�YH�VSROXSU¿FL�V�GÊWVNÛP�]DVWXSLWHOVWYHP�SR�
Ö¿G¿�NDPSDÐ�]DPÊÖHQRX�QD�SUREOHPDWLNX�ÆLVWRW\�YH�PÊVWÊ�D�SVË
H[NUHPHQW\�V�Q¿]YHP

7DN\�MVWH�VL��72��X|�Y\xO¿SOL"
6RXÆ¿VWË�NDPSDQÊ� MH� L� WHQWR�GRWD]QËN��R� MHKR|�Y\SOQÊQË�Y¿V�|¿G¿�

PH�� 'RWD]QËN� MH� URYQÊ|� N� GLVSR]LFL� QD� VWU¿QN¿FK� 0ÊVWVNÇKR� ØÖD�
GX�6WUDNRQLFH�KWWS���ZZZ�PX�VW�F]�D�QD�VWU¿QN¿FK�PÊVWD�6WUDNRQLFH
KWWS���ZZZ�VWUDNRQLFH�QHW�
9\KRYXMËFË�RGSRYÊGL�]DxNUWQÊWH�

� ��� &KRY¿WH�SVD"
� � � �D�� DQR��RGSRYËGHMWH�G¿OH�RG�RW¿]N\�Æ����
� � � �E�� QH��RGSRYËGHMWH�G¿OH�RG�RW¿]N\�Æ�����
� ��� .ROLNU¿W�GHQQÊ�YHQÆËWH�VYÇKR�SVD"
� � � �D�� �[� � E�� �[� � F�� YËFHNU¿W
� ��� .GH�QHMÆDVWÊML�YHQÆËWH�VYÇKR�SVD"
� � � �ffffffffffffffffffffffffffffffffffff��

� ��� -H�YH�PÊVWÊ�GRVWDWHN�SORFK�SUR�YHQÆHQË�SV×"
� � � �D�� DQR� � E�� QH
� ��� 3RX|ËY¿WH�SÖL�YHQÆHQË�VYÇKR�SVD�YRGËWNR�D�Q¿KXEHN"
� � � �D�� YRGËWNR� ��u�DQR�u�QH
� � � �E�� Q¿KXEHN� �u�DQR�u�QH
� ��� 8NOË]ËWH�SR�VYÇP�SVX�H[NUHPHQW\�QD�YHÖHM��SURVWUDQVWYËFK"
� � � �D�� DQR� � E�� QH
� ���0¿WH�]¿MHP�R�SRVN\WQXWË�V¿ÆN×�QD�SVË�H[NUHPHQW\"�
� � � �D�� DQR� � E�� QH
� ��� -DNÛ�PDWHUL¿O�V¿ÆN×�E\VWH�]YROLOL"
� � � �D�� PLNURWHQRYÇ�V¿ÆN\� � E�� SDSËURYÇ�V¿ÆN\
� � � �F�� SDSËURYÇ�V¿ÆN\�V�ORSDWLÆNRX
� � � �G�� MLQÇ�ffffffffffffffffff���fffffffffffff

� ��� -DNRX�IRUPX�GLVWULEXFH�V¿ÆN×�E\VWH�]YROLOL"
� � � �D�� X�ND|GÇKR�RGSDGNRYÇKR�NRxH�YH�PÊVWÊ�
� � � �E�� SÖL�SODFHQË�SRSODWNX�]H�SVD�SÖËPR�PDMLWHOL
� � � �F�� MLQRX�fffffffffffffffffffffffffffffff�

���� %\O�D�MVWH�MDNR�PDMLWHO�ND�SVD�QÊNG\�QDSRPHQXW�]�QHGRGU|R�
Y¿QË�SUDYLGHO�VOXxQÇKR�FKRY¿QË"�$�NÛP"

� � � �D�� DQR�ffffffffffffffffffffffffffffffff��

� � � �E�� QH
���� %\GOËWH��
� � � �D�� Y�FHQWUX� � E�� Y�NODVLFNÇ�PÊVWVNÇ�]¿VWDYEÊ
� � � �F�� Y�ORNDOLWÊ�URGLQQÛFK�GRP×� � G�� Y�SDQHORYÇP�VËGOLxWL
� � � �H�� MLQÇ�ffffffffffffffffffffffffffffffff

���� 9¿x� Q¿YUK� QD� ÖHxHQË� ÆLVWRW\� YH� PÊVWÊ� �RGVWUDÐRY¿QË� SVËFK
H[NUHPHQW×��

� � � �ffffffffffffffffffffffffffffffffffff��

� � � �ffffffffffffffffffffffffffffffffffff��

���� .WHU¿�ORNDOLWD�YH�6WUDNRQLFËFK�MH�]�WRKRWR�SRKOHGX�SRGOH�Y¿V
QHMSUREOHPDWLÆWÊMxË"

� � � �ffffffffffffffffffffffffffffffffffff��

���� 3DWÖË�SVL�QD�QHMIUHNYHQWRYDQÊMxË�Æ¿VW�VWUDNRQLFNÇKR�3RGVNDOË
�QD�]DÆ¿WNX�3RGVNDOË�Y�RNROË�GÊWVNÛFK�SUROÇ]DÆHN�"�

� � � �D�� DQR��SDWÖË
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GRWDFL�YH�YÛxL���������.Æ��&HQD�EH]�GRWDFH�ÆLQË���������.Æ�u�]DKUQXMH
GRSUDYX� DXWREXVHP�� XE\WRY¿QË� Y� EXGRYÊ� ÆL� Y� FKDW¿FK� D� VWUDYRY¿QË
SOQRX�SHQ]Ë��VYDÆLQ\��SLWQÛ�UH|LP��SHGDJRJLFNÛ�D�]GUDYRWQLFNÛ�GRKOHG�
SRMLxWÊQË��R]GUDYQÛ�SURJUDP�VH�VSRXVWRX�U×]QÛFK�KHU��]¿EDY\�D�VSR�
OHÆHQVNÇKR�GÊQË��.ODVLFNÛ� W¿ERURYÛ�SURJUDP�u� VRXWÊ|HQË�� W¿ERU¿N\�
VWH]ND�RGYDK\f�EXGH�GOH�]¿MPX�GRSOQÊQ�R�YÛOHW\�QD�YODVWQËFK�NROHFK
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0LPRÖ¿GQÊ�E\OR�SÖLGÊOHQR�SUR�GREURX�NYDOLWX�R]GUDYQÛFK�SRE\W×
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=YO¿xWÊ�FKU¿QÊQÇ�D�RKUR|HQÇ�URVWOLQ\
6WUDNRQLFND�����

6HWN¿WH�OL� VH� SÖL� YHÆHUQË� SURFK¿]FH
OHVHP�V�SÖËMHPQRX�Y×QË��SDN�SRNUDÆXM�
WH� YH� VPÊUX�� RGNXG� N� Y¿P� SÖLFK¿]Ë�
D� QDMGHWH� URVWOLQX� ��� u� ��� FP� Y\VR�

NRX� V� NOD
VHP� EË�
OÛFK�� VLOQÊ� YRQËFËFK� NYÊW×�� .YÊW\� YRQË
]YO¿xWÊ�YHÆHU�D�Y�QRFL��3ÖL�]HPL�P¿�URVW�
OLQD�YÊWxLQRX� MHQ�GYD�xLURFH�RY¿OQÇ� OLVW\�
1D� GXWÇ� ORG\]H� Y\U×VWDMË� MHQ� PDOÇ� NR�
SLQDWÇ� OLVW\��3RG� ]HPË�E\FKRP�QDxOL� GYÊ
KOË]\� QD� NRQFL� ]Ø|HQÇ� Y� NRÖHQRYLWÇ� YÛ�
EÊ|N\�� NWHUÇ� WYDUHP� SÖLSRPËQDMË� YHPH�
QR��2GWXG� GRVWDOD� URVWOLQD� MPÇQR� u�9(�
0(1«.�'928/,67»��3ODWDQWKHUD�EL�
IROLD��
5RVWOLQD� NYHWH� RG� NYÊWQD� GR� ÆHUYHQ�

FH� YH� VYÊWOÛFK� OHVËFK� D� QD� QHKQRMHQÛFK
ORXN¿FK� D� SDVWYLQ¿FK�� 1D� 6WUDNRQLFNX
MH�WHQWR�GUXK�UR]WURXxHQ�SR�FHOÇP�Ø]HPË�
5HNXOWLYDFË� SDVWYLQ� D� KQRMHQËP� OXN� PL�
QHU¿OQËPL� KQRMLY\� Y\PL]HO� YHPHQËN
GYRXOLVWÛ� Y� ÖDGÊ� ORNDOLW�� 3URWR� E\O� GUXK
]DÖD]HQ� PH]L� ]YO¿xWÊ� FKU¿QÊQÇ� RKUR|H�
QÇ�WD[RQ\� 9¿FODY�&K¿Q

$1.(7$
���NWHU¿�MH�XUÆHQD�VW¿YDMËFËP�L�EXGRXFËP�Q¿Y�

xWÊYQËN×P� KXGHEQËKR� RGGÊOHQË� jPLGLQJHUR�
Y\� NQLKRYQ\�� 9\SOQÊQËP� DQNHW\� SRP×|HWH
NQLKRYQËN×P� YH� VQD]H� QHXVW¿OH� ]OHSxRYDW
D� UR]xLÖRYDW� VOX|E\�� NWHUÇ� Y¿P� KXGHEQË� RG�
GÊOHQË� QDEË]Ë�� 9DxH� SRGQÊW\� SRVORX|Ë� QHMHQ
NQLKRYQËN×P�� DOH� SÖHGHYxËP� Y¿P�� NWHÖË� QDxH
VOX|E\�Y\X|ËY¿WH��9ÊÖËPH��|H�]PÊQ\��NWHUÇ� VH�QD� MHMLFK�]¿NODGÊ�XVNX�
WHÆQË��EXGRX� MHQ�N� OHSxËPX��D�|H�SRÆHW�VSRNRMHQÛFK�X|LYDWHO×�VH�EXGH
QDG¿OH�]Y\xRYDW��3URWR|H�NQLKRYQD�GQHV�u�WR�X|�G¿YQR�QHMVRX�MHQ�UHJ¿O\
V�NQLKDPL��7DN�SURÆ�VL�VHP�QHSÖLMËW�Y\S×MÆLW�WÖHED�VYRX�REOËEHQRX�KXGEX���
9\KRYXMËFË�RGSRYÊGL�]DxNUWQÊWH�

��� 9ËWH� � R� � H[LVWHQFL� � KXGHEQËKR� � RGGÊOHQË� � SÖL� � jPLGLQJHURYÊ
NQLKRYQÊ"
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� � �E��QH

��� 9ËWH��FR�YxH�VL�P×|HWH�Y\S×MÆLW�Y�KXGHEQËP�RGGÊOHQË"�
9\SLxWH�
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� � �F��QH��Y×EHF

��� 3RNXG� MVWH� RGSRYÊGÊO�D�� QD� SÖHGFKR]Ë� RW¿]NX� PR|QRVWPL� E�
QHER� F��� XYHÍWH�� FR� E\FKRP� Y� KXGHEQËP� RGGÊOHQË�PÊOL� ]OHSxLW
�P×|HWH�]YROLW�YËFH�PR|QRVWË��
D��UR]xËÖLW�QDEËGNX�WLWXO×
E��S×MÆRYDW�YËFH�&'�QDMHGQRX��Y�VRXÆDVQRVWL�PD[����NV�
F��SURGORX|LW�YÛS×MÆQË�OK×W\�&'��Y�VRXÆ��PD[����WÛGHQ�
G��NXSRYDW�YËFH�QRYLQHN
H��NXSRYDW�YËFH�VWDUxËFK�WLWXO×
I��QÊFR�MLQÇKR��XYHÍWH�YODVWQË�SRVWÖHK\�
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E��SRS
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���������������������������������������������������������������������������������������������������� �����

� ��� -VWH� VSRNRMHQ�D�� V� QDEËGNRX� WLWXO×� VYÇKR� REOËEHQÇKR� |¿QUX
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D��DQR��MHQ�WDN�G¿O
E��QH��YÛEÊU�VH�PL�]G¿�PDOÛ
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D��QHYËP
E��YËP��DOH�QHY\X|ËY¿P
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� ��� &K\EË� Y¿P� YH� 6WUDNRQLFËFK� SUDYLGHOQÇ� KXGHEQË� DNFH� NRPRU�
QÊMxËKR�]DPÊÖHQË��NRQFHUW\��SÖHGQ¿xN\�R�KXGEÊ��SRVOHFKRYÇ�YH�
ÆHU\�"�0\VOËWH�� |H� E\� VH� QD� MHMLFK�SRÖ¿G¿QË�PÊOD�SRGËOHW� WDNÇ
NQLKRYQD"�1D�MDNÛ�W\S�DNFË�E\VWH�U¿G�D��FKRGLO�D�"
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���� 1DSLxWH����WLWXO×��KXGED�ÆL�POXYHQÇ�VORYR���R�NWHUÛFK�VL�P\VOËWH�
|H�Y�QDxHP�IRQGX�FK\EË��DOH�NWHUÇ�E\VWH�VL�X�Q¿V�U¿G�D��Y\S×M�
ÆLO�D���9H]PÊWH� Y� ØYDKX�� ]GD�E\� VL� Y¿PL� Y\EUDQÇ� WLWXO\�S×MÆLO
WDNÇ�QÊNGR�MLQÛ�
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'ÊNXMHPH�]D�ÆDV��NWHUÛ�MVWH�YÊQRYDOL�]RGSRYÊ]HQË�QDxLFK�RW¿]HN��9DxH
RGSRYÊGL�Y\KRGQRWËPH�D�Y\X|LMHPH�MDNR�YRGËWNR�SÖL�VQD]H�R�]OHSxRY¿QË
QDxLFK�VOX|HE��9\SOQÊQÛ�DQNHWQË�OËVWHN�RGHY]GHMWH�SÖL�VYÇ�SÖËxWË�Q¿YxWÊYÊ
Y�NWHUÇPNROLY�RGGÊOHQË�jPLGLQJHURY\�NQLKRYQ\��1HQË�QXWQÇ�RGSRYËGDW
QD� YxHFKQ\� GRWD]\�� )RUPXO¿Ö� MH� URYQÊ|� PR|QÇ� Y\SOQLW� QD� LQWHUQHWR�
YÛFK�VWU¿QN¿FK�KXGHEQËKR�RGGÊOHQË�QD�DGUHVH�ZZZ�NQLK�VW�F]�RGGBKX�
GHEQL�KWPO�� 9ÊÖËPH�� |H� SRNXG� VH� R� MHKR� H[LVWHQFL� GR]YËG¿WH� D|� SUR�
VWÖHGQLFWYËP�WÇWR�DQNHW\��QDMGHWH�VL�GR�KXGHEQËKR�RGGÊOHQË�FHVWX��D�|H
EXGHWH�PËW�Y|G\�GREUÛ�G×YRG�VH�VHP�YUDFHW� YDxH�NQLKRYQD
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7HUPËQ��ÆWYUWHN�����ÆHUYQD������RG������KRG�
0ËVWR�NRQ¿QË��=DVHGDFË�PËVWQRVW�-+.�6WUDNRQLFH��3DODFNÇKR�Q¿P�����

7ÊxËPH�VH�QD�VHWN¿QË�V�Y¿PL�

9ËFH�LQIRUPDFË�� /XFLH�jWÊS¿QRY¿��
9ËFH�LQIRUPDFË�� WHO�ID[����������������������������
9ËFH�LQIRUPDFË�� PRELO�������������
9ËFH�LQIRUPDFË�� VWHSDQRYD#MKN�F]��ZHE��ZZZ�MKN�F] 9HPHQËN�GYRXOLVWÛ�
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9�PÊVËFL�NYÊWQX�SUREÊKOD�MHGQD�]D�GYRX�YHONÛFK
DNFË�PÊVWVNÇKR�LQIRUPDÆQËKR�FHQWUD�u�=DK¿MHQË�WX�
ULVWLFNÇ�VH]RQ\��$�YVNXWNX��7XULVWÇ�MDNRE\�SRVOHFK�
OL�D�Y�SU×EÊKX�PÊVËFH�Q¿YxWÊYQRVW�LQIRFHQWUD�SUXG�
FH�QDURVWOD�
9� VRXYLVORVWL� V� Q¿VWXSHP� WXULVWLFNÇ� VH]RQ\� E\�

FKRP� Y¿P� FKWÊOL� SÖLSRPHQRXW�� |H� LQIRFHQWUXP� MH
D|�GR�NRQFH�]¿ÖË�RWHYÖHQR�YH�YxHGQË�GQ\�RG���GR
���KRG��D�Y�VRERWX�RG���GR����KRG��
-HOLNR|� Q¿V� Y� WRPWR� URFH� ÆHN¿� YÛ]QDPQ¿� DNFH� u
PH]LQ¿URGQË� GXG¿FNÛ� IHVWLYDO� u� NWHUÛ� SÖLO¿N¿� GR
PÊVWD�PQRKR� Q¿YxWÊYQËN×�� VQD|ËPH� VH� QDEËGQRXW
FR�QHMxLUxË�VRUWLPHQW�XSRPËQNRYÛFK�SÖHGPÊW×��0¿�
PH�VW¿OH�YËFH� VXYHQÛU×�QHMHQ�SUR�Q¿YxWÊYQËN\� UH�
JLRQX�� DOH� L� SUR�PËVWQË� REÆDQ\�� -HGQËP� ]� QLFK� MH
FFD����FP�Y\VRN¿�VYËÆND�YH�WYDUX�5XPS¿O��NWHURX
P×|HWH� X� Q¿V� ]DNRXSLW� ML|� Q\QË��.� GDOxËP� QRYLQ�
N¿P��XUÆHQÛP�]HMPÇQD� WXULVW×P��SDWÖË����GËO�REOË�
EHQÇKR�WXULVWLFNÇKR�SU×YRGFH�(GXDUGD�2EHUIDOFHUD�
WHQWRNU¿W� YÊQRYDQÛ� EODQLFNR�RWDYVNÇPX� UHJLRQX�
6�SRGWLWXOHP�eSÊxN\�L�QD�NROHr�SURYHGH�]¿MHPFH�SR����SÖLSUDYHQÛFK�WUD�
V¿FK� 9RGÐDQVNHP�� 3URWLYËQVNHP�� %DYRURYVNHP� D� 1HWROLFNHP�� $� MDNR
SRVOHGQË�]�QRYLQHN�Y¿P�QDEËGQHPH�NHUDPLFNÛ�]YRQHÆHN�V�Q¿SLVHP�6WUD�
NRQLFH��9�ÆHUYQX�Y¿V�QDYËF�]YHPH�N�SURKOËGFH�YÛVWDY\�GÊWVNÛFK�Q¿YUK×
QD�ORJR�NDPSDQÊ�7DNÇ�MVWH�VL��72��X|�Y\xO¿SOL"�]DPÊÖHQÇ�QD�SUREOHPD�
WLNX� SVËFK� H[NUHPHQW×� QD� QDxLFK� XOLFËFK�� NWHU¿� EXGH� XPËVWÊQD� YH� IR\HU
PÊVWVNÇKR�LQIRUPDÆQËKR�FHQWUD�SR�FHOÛ�PÊVËF�
7ÊxËPH�VH�QD�YDxL�Q¿YxWÊYX�
=D�0,&�6WUDNRQLFH 0JU��/XFLH�.DGDÐRY¿�D�6LPRQD�6O¿GNRY¿

0DWHÖVNÇ�FHQWUXP
%HUXxND�6WUDNRQLFH
2WHYÖHQR�MH�ND|GÛ�YxHGQË�GHQ

RG������GR�������KRG�

3UDYLGHOQÛ�SURJUDP�ÆHUYHQ������
3RQGÊOË � �����u�&YLÆHQË�SUR�PDPLQN\�V�GÊWPL�u�RG�����URNX�

������u�$QJOLÆWLQD�SUR�QHMPHQxË�u�RG�����URNX
¸WHUÛ � �����u�9ÛWYDUQÛ�SURJUDP�SUR�GÊWL�u�RG�����OHW
6WÖHGD � �����u�=¿EDYLÆN\�SUR�GÊWLÆN\�u�RG�����URNX
¦WYUWHN � �����u�+U¿WN\�V�EDWRO¿WN\�u�RG���u�����URNX

������u�%DUYËQHN�u�SRYËG¿QË�D�YÛWYDUQLÆHQË�RG�����URNX
������u��1H�xLNRYQÇ�UXFH�u�YÛWYDUQLÆHQË�SUR�PDPLQN\

3¿WHN � �����u�+UDQËÆNR�u�KXGHEQÊ�SRK\ERYÛ�SURJUDP�u�RG����
���������� URNX

3ÖL�PDWHÖVNÇP�FHQWUX�IXQJXMH�VRFL¿OQË�SRUDGQD�
$NFH�PLPR�SUDYLGHOQÛ�SURJUDP�
������ÆWYUWHN ������u�0DV¿|�PLPLQHN�SRG�YHGHQËP�I\]LRWHUDSHXWN\�jWÊ�

S¿QN\� +DODPRYÇ� 'L6�� �SUDYLGHOQÊ� ND|GÛ� SUYQË� ÆWYUWHN
Y�PÊVËFL�

������S¿WHN � ����� u� 'ÊWVNÛ� GHQ� Y� %HUXxFH� u� KU\�� VRXWÊ|H�� ]DKUDGD�
PDORY¿QË�QD�FKRGQËN�D�MLQÇ�]¿EDY\�SUR�GÊWL

������VWÖHGD ������u�Q¿YxWÊYD�OHWLxWÊ�YH�6WUDNRQLFËFK�u�SURKOËGND�OHWDGHO
�������VRERWD ������u�������KRG��u�SRNXV�R�Y\WYRÖHQË�UHNRUGX�Y�NORX�

]¿QË�QD�NORX]DÆFH�VSROX�V�DJHQWXURX�'REUÛ�GHQ�3HOKÖL�
PRY��5HNRUG�VH�EXGH�NRQDW
QD�NORX]DÆFH�X�ODQRYÇ�GU¿�
K\� QD� 3RGVNDOË� Y� SU×EÊKX
3LYRYDUVNÇ� SRXWL�� 3ÖLMÍWH
Q¿V� SRGSRÖLW� D� NORX]DW� VH
VSROX� V� Q¿PL�� PDOË�� YHOFË�
QHMPHQxË� L�QHMVWDUxË��3RGD�
ÖË� VH� PDWHÖVNÇPX� FHQWUX
Y\WYRÖLW� UHNRUG"� 7,38-�
7(�� NROLN� OLGË� VH� EXGH� FHO�
NRYÊ�NORX]DW�QD�NORX]DÆFH�
6YÇ�WLS\�VSROX�V�DGUHVRX�D�WH�
OHIRQHP�RGHY]G¿YHMWH�VOX|EÊ
Y�PDWHÖVNÇP�FHQWUX��8]¿YÊU�
ND� VRXWÊ|H� MH�Y�S¿WHN�������������Y�������KRG��7HQ��NGR
XK¿GQH�SÖHVQÛ�SRÆHW� OLGË�D�QHER�EXGH�QHMEOË|H��REGU|Ë�RG
PDWHÖVNÇKR� FHQWUD� YÊFQRX� FHQX�� 3RGUREQRVWL� R� FHOÇ� DNFL
SRG¿�jWÊS¿QND�u�WHO���������������

8SR]RUQÊQË��Y�ÆHUYHQFL������EXGH�PDWHÖVNÇ�FHQWUXP�X]DYÖHQR�D�Y�SU×�
EÊKX�VUSQD�SRX]H�RPH]HQÛ�SURYR]�
3RÆËWDÆRYÛ�NXU]�SUR�PDPLQN\�QD�PDWHÖVNÇ�D�URGLÆRYVNÇ�GRYROHQÇ�EXGH
SUREËKDW� RG� ��� ��� ����� GR� ���� ���� ������ ,QIRUPXMWH� VH� SURVËP� SÖËPR
Y�PDWHÖVNÇP�FHQWUX�D�QHER�QD�WHOHIRQX�j¿UN\�1RY¿ÆNRYÇ�
1DMGHWH� Q¿V�� Y� XOLFL�%H]GÊNRYVNÇ�YH�6WUDNRQLFËFK�Y�SURS×MÆHQÛFK�SUR�
VWRU¿FK�Y�EXGRYÊ�¦HVNREUDWUVNÇ�FËUNYH�HYDQJHOLFNÇ��QD�NÖL|RYDWFH�SURWL
SROLNOLQLFH�
.RQWDNW\�� ������������ �jWÊS¿QND�+DODPRY¿��������������� �j¿UND�1R�
Y¿ÆNRY¿���H�PDLO��V�QRYDFNRYD#HPDLO�F]��ZHE��ZZZ�PFEHUXVND�Z]�F]

3O¿Q�DNFË�QD�ÆHUYHQ
6WUDNRQLFH���WHO���������������

���ÆHUYQD
'HQ�GÊWË�Y�SDUNX�u�]¿EDYQÇ�VRXWÊ|QË�RGSROHGQH�SUR�GÊWL�Y�GXFKX
LQGL¿QVNÇ�WHPDWLN\��RG�������KRGLQ�Y�5HQQHURYÛFK�VDGHFK�

���ÆHUYQD
3RMÍWH�� GÊWL�� EXGHPH� VL� KU¿W�� u� VRXWÊ|QË� GRSROHGQH� SUR� GÊWL
]�0j��RG������KRG��1D�2KUDGÊ�SÖHG�EXGRYRX�''0�

���ÆHUYQD
3RMÍWH�GÊWL��EXGHPH�VL�KU¿W��u�VRXWÊ|QË�GRSROHGQH�SUR�GÊWL�]�0j
�RG������KRG��QD�KÖLxWL�X�=j�3RGÊEUDGRYD�

���u�����ÆHUYQD
'DQFH�VKRZ������u�9��URÆQËN�WDQHÆQËN�SÖHKOËGN\

����ÆHUYQD
%HVËGND�NURX|N×�''0��RG�������KRG��Y�V¿OH�''0�

����u�����ÆHUYQD
2]GUDYQÛ�W¿ERURYÛ�SRE\W�SUR�GÊWL�Y�&KRUYDWVNX

����ÆHUYQD
+XU¿�QD�SU¿]GQLQ\�� u� ]¿EDYQÇ�GRSROHGQH�SUR� xNRO\� �RG�����
KRG��QD�3RGVNDOË�

=¿MPRYÇ�NURX|N\�''0�YH�xNROQËP�URFH������u������NRQÆË�GQHP
������������
'ÊNXMHPH�YxHP�SÖ¿WHO×P�''0�6WUDNRQLFH�]D�GREURX�VSROXSU¿FL

D�ILQDQÆQË�SRGSRUX�EÊKHP�XSO\QXOÇKR�xNROQËKR�URNX��'ÊWHP�SÖHMHPH
NU¿VQÇ�SU¿]GQLQ\�SOQÇ�VOXQËÆND�D�WÊxËPH�VH�Y�]¿ÖË�RSÊW�QD�VKOHGDQRX�

=8j�6WUDNRQLFH�SRÖ¿G¿�Y�PÊVËFL�ÆHUYQX
���ÆHUYQD

=¿MH]G�|¿N×�92�D�Y\VWRXSHQË�GXG¿FNÇ�PX]LN\�QD�YHUQLV¿|L
/,',&(�����

���u����ÆHUYQD
3URMHNW�3UDPHQ\� u� DNFH�YÛWYDUQÇKR�RERUX�u� WYRUED�SURVWRUR�
YÛFK�REMHNW×�YH�PÊVWÊ

���ÆHUYQD
1¿KUDGQË� WHUPËQ�YÛEÊUX�|¿N×�GR�WDQHÆQËKR�RERUX�RG������
GR�������KRG��Y�EXGRYÊ�.RFKDQD�]�3UDFKRYÇ

���ÆHUYQD
1¿KUDGQË�WHUPËQ�YÛEÊUX�|¿N×�GR�KXGHEQËKR�RERUX�RG������
GR�������KRG��Y�EXGRYÊ�]¿PNX
1¿KUDGQË�WHUPËQ�YÛEÊUX�|¿N×�GR�YÛWYDUQÇKR�RERUX�RG������
GR�������KRG��Y�EXGRYÊ�.RFKDQD�]�3UDFKRYÇ

����ÆHUYQD
9\VWRXSHQË�|¿N×�/'2�Y�������KRG��Y�0Ê'.�Y�PDOÇP�V¿OH

����ÆHUYQD
=¿MH]G�KXGHEQËKR�RERUX�QD�&RQFHUWLQR�3UDJD

6YËÆND�5XPS¿O�
)RWR��$UFKLY�0Ê¸
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1DGDÇQÌ�OLVWLQD�ySLWÀOX�D�NRVWHOD�VY��0DUWLQD
2�KLVWRULL�EÛYDOÇKR�xSLW¿OX�D�NRV�

WHOD�VY��0DUWLQD�MVPH�ML|�ÆWHQ¿ÖH�LQ�
IRUPRYDOL�� 9� WRPWR� ÆËVOH� VH� Y� VRX�
YLVORVWL� V� XNRQÆHQËP� UR]V¿KOÇ� PR�
GHUQL]DFH�D�UHNRQVWUXNFH�S×YRGQËFK
EXGRY�YUD{PH�GR�GRE\�SÖHG�YËFH�QH|
WÖHPL� VWRYNDPL� OHW�� 9]QLN� xSLW¿OX
D�NDSOH�Q¿P�SÖLEOL|XMË�VWU¿QN\�NU¿VQÊ
SURYHGHQÇ� ]¿YÊWL� 7KHREDOGD� .DUOD
6LHEHUWD��NWHU¿�VH�GRFKRYDOD�Y�GHSR�
]LW¿ÖËFK� 6W¿WQËKR� RNUHVQËKR� DUFKLYX
6WUDNRQLFH�� 'ËN\� SRFKRSHQË� D� SR�
PRFL� ÖHGLWHOH� DUFKLYX� 0JU�� -DQD
2OHMQËND�VH�P×|HPH�VH]Q¿PLW�V�GYÊ�
PD� ]H� ÆW\Ö� EUDWU×� 6LHEHUWRYÛFK
L�V�REVDKHP�]¿YÊWL�
9LNWRULQ��REHUODMWQDQW�F�N��SROQËKR

GÊORVWÖHOHFWYD� QHMSUYH� RGN¿]DO� QD
]ÖË]HQË�xSLW¿OX�YH�6WUDNRQLFËFK����WL�
VËF� ]ODWÛFK� D� Y� URFH������XVWDQRYLO
VYÛP�GÊGLFHP�EUDWUD�7KHREDOGD�.DUOD�]�/LOOHQxWHMQX��7KHREDOG��NWHUÛ�VH
QDURGLO� YH� 6WUDNRQLFËFK� DVL� Y� URFH� ������ VH� VWDO� NQË|HFËP� VFKZDU]HQ�
EHUVNÛP� UDGRX� D� YUFKQËP� KHMWPDQHP� D� MDNR� EH]GÊWQÛ� ]HPÖHO� Y� 3UD]H
Y�URFH�������-HKR�SRVOHGQË�Y×OH�MH�]QDÆQÊ�REV¿KO¿�D�WÖHWË�Æ¿VW�MH�YÊQRY¿QD
VWUDNRQLFNÇ�REFL��9�Q¿VOHGXMËFËFK�Ö¿GFËFK�VL�RFLWXMPH�QÊNWHUÇ�Æ¿VWL��WÛND�

MËFË� VH� xSLW¿OX�� ]DOR|HQÇPX�EUDWUHP
9LNWRULQHP��D�NDSOH�VY��0DUWLQD�
-¿�� 7KHREDOG� .DUHO� =LHEHUW�� -H�

KR� RVYÊGÆHQÛ� NQË|HFË� PLORVWL� ]H
6FKZDU]HQEHUND�UDGD�D�YxHFK�SDQ�
VWYË�Y�.U¿ORYVWYË�ÆHVNÇP��QD�WHQ�ÆDV
]ÖË]HQÛ� YUFKQË� KHMWPDQ� ]Q¿PR� ÆL�
QËPf�NWHUDN�P×M�EUDWU�GREUÇ�SDPÊ�
WL��SDQ�9LNWRULQ�=LHEHUW�PÊ�SR|¿GDO
E\FK�]�SR]×VWDOÛFK�SURVWÖHGN×�GHVHW
WLVËF�]ODWÛFK�SRG�RE\ÆHMQÛ�ØURN�RGH�
Y]GDO�D�WÇKR|�QD�YÊÆQRX�SDP¿WNX�Y
PÊVWÊ� 6WUDNRQLFËFK� MDNR|WR� MLQGH
YODVWL� QDxË�� xSLW¿O� QHE�G×P�FKXGÛP
D�QX]QÛP�RVRE¿Pf�N�RE|LYHQË�G¿WL
XVWDQRYLO�
=D�GUXKÇ�DE\�WDN�WÊFK�GHVHW�FKX�

GÛFK�SRNXG|�PR|QR�Y|G\�SÊW�PX|×Y
D�SÊW�|HQ�VKOHGDWL�VYÇ�VW¿OÇ�MLVWÇ�RE|LYHQË�D�RGÊY�PËWL�PRKOLf�D�MHVWOL�E\
SDN�EXGRXFQÊ�VH�X]QDOR�OÇSÊML�D�MLP�xSLW¿OQËN×P�SÖËKRGQÇ�EÛWL��DE\�VWUDYX
LQ�QDWXUD�RSDWÖHQL�E\OL�

.D|GÛ�]�WÊFKWR�FKXGÛFK�OLGË�RVREÊ�GYD�S¿U\�VWÖHYËF×��MHGHQ�S¿U�SXQÆRFK�
GYÊ�NRxLOH�D�PX|×P�SO¿WQD�QD�RERMN\�D�|HQ¿P�QD�ÆHSFH�D�SOHQ\��FR�SRWÖHED
XND]XMH�D�]DVH�YH�GYRX�OHWHFK�PX|×P�NDE¿W\��VSRGN\�D�NORERXN\��|HQ¿P
DOH� NDE¿W\� xQÊURYDÆN\� D� VXNQÊ� VSROX� V� NORERXN\�� DE\� SÖL� Y\G¿QË� Q\QË
MPHQRYDQÛFK� xDW×�Y� MHGQRP�URFH�PX|×P� L� |HQ¿P�NORERXN\�D�Y�GUXKÇP
SDN�VNURYQÛ�ÆHSLFH�Y\GDQÇ�E\O\�
9�]¿YÊWL� ]×VWDYLWHO� ]SÖHVQLO�REOHÆHQË��fVXNQR�QD�SO¿xWÊ�D�NDE¿W\� MDN

PX|×P� WDN� |HQ¿P�� Q¿SRGREQÊ� QD� VSRGN\�PX|×P� xHGLYÊ� SÖLPRGUDOÇ� VH
XVWDQRYXMH��|HQ¿P�SDN�QD�xQÊURYDÆN\�D�VXNQÊ��MDNR|�WDNÇ�N�YHMOR|N×P�QD
SO¿xWÊ�D�NDE¿W\�PRGUÇ�EDUY\�EÛWL�P¿��3XQÆRFK\�PX|×P�WÛ�EDUY\�MDN�VXNQR�
|HQ¿P�SDN�EËOÇ�Y\GDQÇ�EXGRX��.ORERXN\�D�ÆHSLFH�PRKRX�EÛWL�WÇ|�WDNRYÇ
EDUY\�MDNR�VXNQR��NURM�SDN�VH�XVWDQRYXMH�SRGOH�]S×VREX�VNURYQÇKR�D�PÊVW�
VNÇKR�VWDURG¿YQÇKR��WRWL|WR�SO¿xWÊ�V�NORERXN\�ÆWYHUKUDQÛPL�D�NDE¿W\�R�ÆW\�
UHFK�xRVËFKf�
6RXÆDVQÊ� SR|DGRYDO�� DE\� REHF� ]YROLOD� GYÊ� eRVRE\� ]DFKRYDOÇ� ]D� RE�

]YO¿xWQË�LQVSHNWRU\r��7LWR�OLGÇ�PÊOL�FKXGÇ�OLGL�YH�xSLW¿OX�eÆDVWÊML�QDYxWÊ�
YRYDWL�D�N�GREUÇPX�QDEË]HWL�r
9�]¿YÊUX�WÖHWË�Æ¿VWL�SÖLOR|LO�7KHREDOG�.DUHO�6LHEHUW�N�S×YRGQËPX�GDUX

MHxWÊ�GHVHW� WLVËF�]ODWÛFK�D�GDOxË� WÖL� WLVËFH�]ODWÛFK�QD�VWDYEX�xSLW¿OQË�NDSOH
VY��0DUWLQD��SÖL�QË|�PÊO�EÛW�XVWDYHQ�VLHEHUWRYVNÛ�NDSODQ�
=�SRGNODG×�RNUHVQËKR�DUFKLYX�]SUDFRYDO 3K'U��0LURVODY�jSHFL¿Q

0ÊVWR�6WUDNRQLFH�Y¿V�VUGHÆQÊ�]YH�QD

'(1�27(9¶(1»&+�'9(¶«
]UHNRQVWUXRYDQÇKR�'RPRYD�G×FKRGF×�/LGLFN¿�ÆS������

NWHUÇ�VH�XVNXWHÆQË�GQH�������������Y�ÆDVHFK�
������u�������KRG��D�������u�������KRG�

)RWR��$UFKLY�0Ê¸

1DGDÆQË�OLVWLQD�V�SHÆHWË�
)RWR��$UFKLY�0Ê¸

3UYQË�VWUDQD�QDGDÆQË�OLVWLQ\�
)RWR��$UFKLY�0Ê¸

0X]HXP�VWÖHGQËKR�3RRWDYË
YH�6WUDNRQLFËFK
VL�Y¿V�GRYROXMH�SR]YDW�QD
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���ÆHUYQD������RG����GR����KRGLQ

3URJUDP�

������KRG� 6ODYQRVWQË�]DK¿MHQË���NDSLWXOQË�VËÐ
������KRG�� 3URFK¿]ND�YÛVWDYRX�=�NUDMH�jYDQG\�GXG¿ND

u�NDSLWXOQË�VËÐ
������KRG� 3RYËG¿QË�V�NDxS¿UNHP��SUR�QHMPHQxË��

u�-HOHQND�VWUDNRQLFNÇKR�KUDGX
������KRG� 6WUDNRQLFH�Y�SURPÊQ¿FK�ÆDVX�u�REÖDGQË�VËÐ�
������KRG� 3URFK¿]ND�YÛVWDYRX�=�NUDMH�jYDQG\�GXG¿ND
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GOH� NWHUÇKR� VH� WR� VDPÇ� PËVWR� GÖËYÊMxËPX� PD�
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SÖH|LO\�SÖHORP�GDOxËKR�VWROHWË��MVPH�VH�]DEÛYDOL
5XPS¿OHP��3URWR|H�SU¿YÊ�Q\QË�SUREËKDMË�Y�KUDG�
QËP� DUH¿OX� YÛ]QDPQÇ� UHNRQVWUXNÆQË� SU¿FH�� MH
GRFHOD�SÖËKRGQÇ�MHxWÊ�VH�QD�S×GÊ�VWUDNRQLFNÇKR
KUDGX� SR]GU|HW�� 7HQWRNU¿W� WHG\� R� GDOxË� KUDGQË
YÊ|L��-HOHQFH�
6WUDNRQLFNÛ� KUDG� VH� XWY¿ÖHO� YHOPL� VOR|LWÊ

Y� PQRKD� YÛYRMRYÛFK� HWDS¿FK�� -HGQD� ]� QHMYÛ�
]QDPQÊMxËFK� MH�VSRMHQD�V�SDQRY¿QËP�YHONRSÖH�
YRUD�-DQD�]�5R|PEHUND�������u��������+UDG�E\O
Y�WÇ�GREÊ�UR]xËÖHQ�D�SÖHVWDYÊQ�QD�UHSUH]HQWDÆQË
VËGOR�MRKDQLWVNÛFK�YHONRSÖHYRU×��5R|PEHUN�QH�
FKDO�Y\EXGRYDW�GUXKÇ�RE\WQÇ�SDWUR�SDO¿FH��SR]G�
QÊ� JRWLFN\� ]DNOHQRXW� NRVWHO� VYDWÇKR� 3URNRSD
D� SUDYGÊSRGREQÊ� WDNÇ� SRVWDYLW� ÆL� SÖHVWDYÊW� UH�
QHVDQÆQË�YÊ|�-HOHQNX��KOXERNR�Y\EËKDMËFË�GR�ML|�
QËKR� KUDGQËKR� SÖËNRSX�� 6WDYHEQË� ÆLQQRVW� -DQD
]�5R|PEHUND�MH�VSRMHQ¿�V�SÖHFKRGQÛP�REGREËP
SRÆ¿WNX� ���� VWROHWË�� Y� QÊP|� MVRX� MHxWÊ� SR]GQÊ
JRWLFNÇ�IRUP\�QDSOQÊQ\�SURQLNDMËFËP�N�Q¿P�GX�
FKHP�UHQHVDQFH��V�MHKR|�SURMHY\�VH�YHONRSÖHYRU
VH]Q¿PLO�SÖL�VYÇ�FHVWÊ�QD�5KRGRV��-H�]Q¿PR��|H
VH�WDP�Y\]QDPHQDO�QHRE\ÆHMQRX�VWDWHÆQRVWË�
0RKXWQ¿�KUDQRORY¿�YÊ|�]�ORPRYÇKR�]GLYD��NWH�

U¿� ÆOHQË� ML|QË� KUDGQË�PDVLY� D� RGGÊOXMH� SDO¿F� RG
NRVWHOQËKR� WUDNWX�� P¿� WÖL� SRGOD|Ë�� 9� KRUQËP� MH
XPËVWÊQD�UHSUH]HQWDÆQË�PËVWQRVW�V�IUDJPHQW\�S×�
YRGQËFK�PDOHE��UHQHVDQÆQËP�WU¿PRYÛP�VWURSHP
D�YHONÛPL�WURMGËOQÛPL�RNQ\�V�NDPHQQÛP�SURILOR�
YDQÛP�RVWÊQËP�D�NDPHQQÛPL�NÖË|L��%RKDWÊ�PD�
ORYDQÛ� VWURS� WYRÖË� WÖL� Y\VRNÇ� Y\ÖH]¿YDQÇ� WU¿P\
QHVRXFË�]¿NORSRY¿�SUNÇQND�RGGÊOHQ¿�Y\ÖH]¿YDQÛ�
PL�OLxWDPL��2NQD�MVRX�YH�WÖHFK�KODGFH�RPËWQXWÛFK
DUNÛÖËFK�� QHVHQÛFK� WURMLFË� VWXSÐRYLWÊ� SURILORYD�
QÛFK�NDPHQQÛFK�NUDNRUF×��$UNÛÖH�Y\VWXSXMË�Y\�
VRNR�QDG�KODYQË�ÖËPVX�D�MVRX�XNRQÆHQ\�VWXSÐRYL�
WÛPL� xWËWN\� ]YRQFRYÇKR� WYDUX�� YH� NWHUÛFK� MVRX
MHGQRGXFK¿�RNÇQND�RVYÊWOXMËFË�SURVWRU�S×G\��7DWR

PËVWQRVW��SÖËVWXSQ¿�]�PX]HD��VORX|Ë�MDNR�YÛVWDY�
QË�VËÐ��'UXKÇ��PÇQÊ�KRQRVQÇ�SRGOD|Ë��MH�SÖËVWXS�
QÇ� ]� GÊNDQVWYË�� -H� RVYÊWORY¿QR� WURMLFË� MHGQRGX�
FKÛFK� RNHQ� D� VORX|Ë� MDNR� GHSR]LW¿Ö� PX]HD�� 'R
SÖË]HPQË� NOHQXWÇ� PËVWQRVWL� EH]� RNHQ� VH� YFK¿]Ë
]�NDSLWXOQË�VËQÊ��1DG�-HOHQNRX�MH�YHOPL�]DMËPDYÛ
VOR|LWÛ� NURY�� -HGQ¿� VH� R� VRXVWDYX� V� KODYQËP�
VWÖHGQËP� D� KÖHEHQRYÛP�KDPEDONHP�D� V� NRPEL�
QDFË� OH|DWÇ� D� VWRMDWÇ� VWROLFH� Y� SOQÛFK� YD]E¿FK�

9� OLWHUDWXÖH� VH� YxDN� REMHYXMË� L� MLQÇ� Q¿]RU\
R� Y]QLNX� -HOHQN\�� 3RGOH� GU��9LOËPNRYÇ� ������
VH�Y�KUDGX�Y\VN\WRYDOD�ÖDGD�SURVWRU×�SRMPHQR�
YDQÛFK� SRGOH� YHONRSÖHYRU×� L� MLQÛFK� YÛ]QDP�
QÛFK�ÆOHQ×�Ö¿GX��NWHÖË�VH�]DVORX|LOL�R�MHMLFK�Y\�
EXGRY¿QË� ÆL� R� MHMLFK� SÖHVWDYEX��%\O\� WR� QDSÖË�
NODG�eVYÊWQLFH�=DMËFRYVN¿r�QD]YDQ¿�SR�9¿FODYX
=DMËFRYL� ]�+D]PEXUND� ÆL� e¦HMNRYQDr� QD]YDQ¿
SR�KUDEÊWL�¦HMNRYL�]�2OEUDPRYLF��1¿]HY�-HOHQ�
ND�SDN�PRKO�Y]QLNQRXW�]ÆHxWÊQËP�MPÇQD�YHONRS�
ÖHYRUD�+HÖPDQD��+HUxH��+LUVFK� �MHOHQ��]H�=YË�
ÖHWLF��NWHUÛ�]DVW¿YDO�ØÖDG�QD�SÖHORPX�����D����
VWROHWË�� -HOHQND�SDN�PRKOD�EÛW� ]EXGRY¿QD� MDNR
VDPRVWDWQÇ�VËGOR�YHONRSÖHYRU×�MHxWÊ�Y�GREÊ��NG\
Ö¿G�QHYODVWQLO�FHOÛ�KUDG��9�SÖËSDGÊ�SODWQRVWL�WÇWR
WHRULH�E\OD�YÊ|�]D�-DQD�]�5R|PEHUND�SRX]H�YÛ�
UD]QÊ�UHQHVDQÆQÊ�SÖHVWDYÊQD�GR�GQHxQË�SRGRE\�
${� MH� WHG\� S×YRG� YÊ|H� MDNÛNROLY�� UR]KRGQÊ

Q¿OH|Ë� N� ]DMËPDYÛP� SURVWRU×P� VWUDNRQLFNÇKR
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