
�������

%,%/,27(.$�0,(6,�&$

%LEOLRWHND�ERRVW��JUDSK
$N=BU�?VUHE�V>EKNU�SEANV?DKwGÉS�LKSEØV=JA�GN=Sã@VE=�

IE� L=PNV�N=IG=
�OØ�>=N@VK�?VãOPK�SUGKNVUOPUS=JA�@K�

LNVAPS=NV=JE=� EJBKNI=?FE�� 0Ø�KJA�>=N@VK�KCÉHJØ� OPNQG�

PQNØ� @=JU?D� EJJA� LKSOVA?DJEA� Q�US=JA� OPNQGPQNU� @=�

JU?D� @NVAS=�HEOPU
�OØ�LASJUIE�OV?VACÉHJUIE�LNVUL=@�

G=IE�CN=BÉS�

�E>HEKPAG=��$)�  =JC���KKOP�$N=LD�)E>N=NU
�S?DK@VØ?=�

S�OGw=@� >E>HEKPAG� >KKOP� V=SEAN=� OV=>HKJU� NALNAVAJPQ�

FØ?A�CN=BU�KN=V�V>EÉN�GEHGQ@VEAOEã?EQ�=HCKNUPIÉS�CN=BK�

SU?D��$N=BU�OØ�@KOP=N?V=JA�S�LKOP=?E�CAJANU?VJAF�@VEã�

GE�?VAIQ�V�SEANV?DKwGEAI�GN=Sã@VEØ� HQ>�?=wUI�CN=BAI�

IK�J=�VSEØV=Ú�K>EAGP�HQ>�K>EAGPU�@KSKHJACK�PULQ��+=�

NUOQJGQ���LKG=V=JK�O?DAI=PU?VJEA�CN=B�LNVA?DKSUS=JU�

S�P=GEAF�LKOP=?E�C@VEA�V�SEANV?DKwGEAI�OØ�VSEØV=JA�GN=�

Sã@VEA�V�JEACK�SU?DK@VØ?A�

0V=>HKJU�V�>E>HEKPAGE�>KKOP!!CN=LD�SUGKNVUOPQFØ�GKHAG�

?FA�VA�OP=J@=N@KSAF�>E>HEKPAGE�OV=>HKJÉS� L=PNV�N=IG=
��

$N=B�NALNAVAJPKS=JU�HEOPØ�OØOEA@VPS=�CAJANQFA�OEã�Q�U�

S=FØ?�OV=>HKJQ�DGMDFHQF\BOLVW�P=G�F=G�LKG=V=JK�J=�)E�

OPEJCQ����1NVU�LEANSOVA�L=N=IAPNU� OØ� J=VS=IE� PULÉS�

GPÉNA� @ABEJEQFØ� GKHAG?FA� SUGKNVUOP=JA� @K� LNVA?DKSU�

S=JE=�GN=Sã@VE� E�SEANV?DKwGÉS�KN=V�NK@V=FQ�CN=BQ�J=�

PKIE=OP�PNVU�GKHAFJA�OØ�PUL=IE�VSEØV=JUIE�V�SEANV?DKw�

GEAI�GN=Sã@VEØ� E�CN=BAI��7J=?VAJEA�PU?D�L=N=IAPNÉS�

KN=V�PULKSA�S=NPK�?E�LK@=JK�J=�)EOPEJCQ�����E>HEKPAG=�

SUGKNVUOPQFA�PUL�VWUXFW�QRBSURSHUW\�^`�GPÉNU�KVJ=?V=�

�A� JEA� LNVA?DKSQFAIU� K>EAGPÉS� VSEØV=JU?D� V�SEANV�

?DKwGEAI�GN=Sã@VEØ�HQ>�CN=BAI�

$N=B�IK�A� >UÚ� NALNAVAJPKS=JU� P=G�A� LNVAV�I=?EANV�

OØOEA@VPS=�  OV=>HKJ� DGMDFHQF\BPDWUL[
� =H>K� S�LKOP=?E�

OGKILNAOKS=JAF� OV=>HKJ�FRPSUHVVHGBVSDUVHBURZBJUDSK
�

PA�OLKOK>U�JEA�OØ�SUGKNVUOPUS=JA�S�PUI�=NPUGQHA�

4�J=FLNKOPOVUI�LNVUL=@GQ�C@U�GN=Sã@VEA�OØ�LNVA?DK�

SUS=JA�S�SAGPKNVA� E@AJPUBEG=PKNAI�SEANV?DKwG=� FAOP�

*UDI\�L�DOJRU\WP\�JUDIRZH

$N=BU�OØ�OPNQGPQNØ�@=JU?D�GPÉN=�LKVS=H=�KLEO=Ú�VwK�KJA�V=HA�JK�?E�
V��KP=?V=FØ?ACK�J=O��SE=P=��4�=NPUGQHA�KI=SE=IU�>E>HEKPAGã�
@K�NALNAVAJP=?FE�CN=BÉS�S?DK@VØ?Ø�S�OGw=@�GKHAG?FE�>KKOP�

'RZLHV]�VL�

���'=G�NALNAVAJPKS=Ú�CN=BU�S� ��"

��� K�KBANQFA�>E>HEKPAG=�>KKOP!!CN=LD"

���'=G�Q�US=Ú�=HCKNUPIÉS�CN=BKSU?D�KBANKS=JU?D�LNVAV�

Pã�>E>HEKPAGã�

3RZLQLHQH$�ZLHG]LHþ�

���'=G�LEO=Ú�LNKOPA�LNKCN=IU�S� ��"

��� K�PK�FAOP�CN=B�

%LEOLRWHND�ERRVW��JUDSK�OLEUDU\

6]\ENL�VWDUW
$E\� XUXFKRPLþ� SU]HGVWDZLRQH� SU]\NãDG\�� QDOH�
0\� PLHþ� GRVWS� GR� NRPSLODWRUD� &��� RUD]� HG\WR�
UD� WHNVWX�� 3U]\NãDG\� Z\NRU]\VWXM�� ELEOLRWHNL� ERRVW�
�ZZZ�ERRVW�RUJ��� $E\� SRSUDZQLH� MH� VNRPSLORZDþ�
QDOH0\�GRGDþ�RGSRZLHGQLH�]DOH0QR$FL�Z\NRU]\VW\�
ZDQH�SRGF]DV�NRQVROLGDFML��GOD�NRQVROLGDWRUD�J���
QDOH0\� GRGDþ� RSFMH�� �OERRVW B JUDSK�� GOD� NRQVROL�
GDWRUD� 9LVXDO� 6WXGLR� �SURJUDP� OLQN�� ELEOLRWHNL� ER�
RVW� V�� GRGDZDQH� DXWRPDW\F]QLH�� 1D� Z\GUXNDFK�
SRPLQLWR� GRã�F]DQLH� RGSRZLHGQLFK� QDJãyZNyZ�
RUD]�XGRVWSQLDQLH�SU]HVWU]HQL�QD]Z��SHãQH�.UyGãD�
XPLHV]F]RQR�MDNR�PDWHULDã\�SRPRFQLF]H�

5\VXQHN����3U]\NãDGRZ\�JUDI



ZZZ�VGMRXUQDO�RUJ �

*UDI\�L�DOJRU\WP\�JUDIRZH

HE?V>=�?=wGKSEP=� EJ@AGO
��4�P=GEI�LNVUL=@GQ�CN=B�IK�J=�

QPSKNVUÚ�@KOP=N?V=FØ?�HE?V>ã�SEANV?DKwGÉS�KN=V�P=>HE?ã�

GN=Sã@VE�C@VEA�GN=Sã@��PK�L=N=�HE?V>!�EJ@AGO�SEANV?DKw�

G=�V�GPÉNACK�GN=Sã@��SU?DK@VE�KN=V�EJ@AGO�SEANV?DKwG=�

@K�GPÉNACK�GN=Sã@��S?DK@VE��-NVUGw=@�GKJOPNQG?FE�CN=BQ�

V=SEAN=�)EOPEJC����/ALNAVAJP=?F=�SASJãPNVJ=�FAOP�O?DA�

I=PU?VJEA�LNVA@OP=SEKJ=�J=�/UOQJGQ���

!K@=S=JEA� QOQS=JEA� SEANV?DKwGÉS� KN=V� GN=Sã@VE�

FAOP�IK�HESA� @H=� CN=BÉS�QPSKNVKJU?D� V=� LKIK?Ø� OV=�

>HKJQ� DGMDFHQF\BOLVW�� 4UIEAJEKJA� IK@UBEG=?FA� CN=BQ�

SUGKJQFA�OEã�V=�LKIK?Ø� BQJG?FE�DGGBYHUWH[� �DGGBHGJH�

UHPRYHBYHUWH[�KN=V�UHPRYHBHGJH��0V?VACÉHJØ�QS=Cã�J=HA�

�U�VSNÉ?EÚ�J=�QOQS=JEA�SEANV?DKwGÉS� UHPRYHBYHUWH[
�

LKSEJJK�OEã�J=FLEANS�QOQJØÚ�SOVUOPGEA�GN=Sã@VEA�S?DK�

@VØ?A�E�SU?DK@VØ?A�V�QOQS=JACK�SEANV?DKwG=���E>HEKPA�

G=�V=SEAN=�BQJG?Fã�FOHDUBYHUWH[�GPÉN=�QLN=OV?V=�PK�V=�

@=JEA�

!K�CN=BQ�LKG=V=JACK�J=�/UOQJGQ���@K@=S=JU�FAOP�JK�

SU�SEANV?DKwAG��+=OPãLJEA�PSKNVKJ=�FAOP�GN=Sã@��LK�

IEã@VU�SEANV?DKwGEAI���=�PUI�@K@=JUI"�LÉ�JEAF�QOQ�

S=JA�OØ�SOVUOPGEA�GN=Sã@VEA�VSEØV=JA�V�SEANV?DKwGEAI�

!� S?DK@VØ?A� E�SU?DK@VØ?A
��+=� GKJEA?� QOQS=JU� FAOP�

*UDI\
*UDI\� WR� ]ELRU\� ZLHU]FKRãNyZ� SRZL�]DQH� NUDZ�
G]LDPL��.D0GD�NUDZG.�]DF]\QD�VL�L�NR�F]\�Z�MHG�
Q\P� ]� ZLHU]FKRãNyZ�� *UDI\� G]LHOLP\� QD� VNLHURZD�
QH� �NUDZG]LH�PDM�� RNUH$ORQ\� NLHUXQHN�� RUD]� QLH�
VNLHURZDQH�� 3U]\NãDG� JUDIX� SRND]DQR� QD� 5\VXQNX�
���6SHFMDOQ\P�URG]DMHP�JUDIyZ�V��GU]HZD��NWyU\PL�
QD]\ZDP\� JUDI\� QLH� ]DZLHUDM�FH� GUyJ� ]DPNQL�
W\FK��F]\OL�F\NOL��
*UDI\� V�� EDUG]R� F]VWR� Z\NRU]\VW\ZDQH� GR� RSL�
V\ZDQLD� Uy0Q\FK� ]DOH0QR$FL� ]� RWDF]DM�FHJR� QDV�
$ZLDWD��SU]\NãDGHP�MHVW�RSLV�VLHFL�SRã�F]H��SRPL�
G]\�PLDVWDPL�� ZWHG\�ZLHU]FKRãNL�PRJ�� RSLV\ZDþ�
PLDVWD��]D$�NUDZG]LH�²�GURJL�

6WDQGDUGRZD�ELEOLRWHND�V]DEORQyZ
=ELyU�NRQWHQHUyZ�MHGQRZ\PLDURZ\FK��WDEOLFH��OLVW\��
VãRZQLNL���DOJRU\WPyZ�L�LWHUDWRUyZ��ZFKRG]L�Z�VNãDG�
ELEOLRWHNL� VWDQGDUGRZHM� M]\ND� &���� -HVW� EDUG]R�
Z\GDMQD� L� XQLZHUVDOQD� �Z\NRU]\VWXMH� V]DEORQ\���
:LFHM�LQIRUPDFML�KWWS���ZZZ�VJL�FRP�WHFK�VWO��

/LVWLQJ����6]DEORQ�WZRU]�F\�JUDI

DGMDFHQF\BOLVW�9HUWH[/LVW����NROHNFMD�SU]HFKRZXM�FD�ZLHU]FKRáNL��]QDF]HQLH�MHVW�QDVW
SXM�FH�

������������������������������YHF6���VWG��YHFWRU

������������������������������OLVW6���VWG��OLVW

������������������������������VHW6���VWG��VHW

������������������������������PXOWLVHW6���VWG��PXOWLVHW

���������������2XW(GJH/LVW����NROHNFMD�SU]HFKRZXM�FD�NUDZ
G]LH���SDUDPHWU�PD�ZDUWR�FL�WDNLH�MDN�

9HUWH[/LVW

���������������'LUHFWHG�������URG]DM�JUDIX��]QDF]HQLH�

������������������������������GLUHFWHG6���JUDI�VNLHURZDQ\

������������������������������XQGLUHFWHG6���JUDI�QLHVNLHURZDQ\

���������������9HUWH[3URSHUWLHV�����W\S�RELHNWX�]ZL�]DQHJR�]�ZLHU]FKRáNLHP��GRP\�OQLH�QRBSURSHUW\

���������������(GJH3URSHUWLHV�������W\S�RELHNWX�]ZL�]DQHJR�]�NUDZG]L���GRP\�OQLH�QRBSURSHUW\

���������������*UDSK3URSHUWLHV!����W\S�RELHNWX�]ZL]DQHJR�]�FD\P�JUDIHP��GRP\�OQLH�QRBSURSHUW\

/LVWLQJ�� ��7ZRU]HQLH�L�PRG\ÀNDFMD�JUDIX

W\SHGHI�DGMDFHQF\BOLVW�YHF6��YHF6��GLUHFWHG6!�*UDSK����W\S�JUDIX

HQXP�^�$��%��&��'��(��1�`����LGHQW\¿NDWRU\�ZLHU]FKRáNyZ��1�±�OLF]ED�ZLHU]FKRáNyZ

W\SHGHI�VWG��SDLU�LQW��LQW!�(GJH����SDUD�OLF]E���UHSUH]HQWXMH�NUDZ
G(

FRQVW�(GJH�('*(B$55$<>@� �^�(GJH�$�%���(GJH�$�(��

����������������������������(GJH�%�$���(GJH�%�&���(GJH�%�'��

����������������������������(GJH�'�(���(GJH�(�%��`�

FRQVW�LQW�180B('*(6� �VL]HRI�('*(B$55$<��VL]HRI�('*(B$55$<>�@��

*UDSK�J�('*(B$55$<��('*(B$55$<���180B('*(6��1��

*UDSK��YHUWH[BGHVFULSWRU�Y� �DGGBYHUWH[�J�����GRGDMH�QRZ\�ZLHU]FKRáHN

DGGBHGJH�$��Y��J�����GRGDMH�QRZ��NUDZ
G(

FOHDUBYHUWH[�'��J�����XVXZD�NUDZ
G]LH�]ZL�]DQH�]�ZLHU]FKRáNLHP�'

UHPRYHBYHUWH[�'��J�����XVXZD�ZLHU]FKRáHN



�������

%,%/,27(.$�0,(6,�&$

PAJ�SEANV?DKwAG��-K�PU?D�IK@UBEG=?F=?D�>ã@VEAIU�LNVA�

?DKSUS=HE�CN=B�LKG=V=JU�J=�/UOQJGQ���

:ãDVQH�GDQH�RSLVXM�FH�ZLHU]FKRãNL�
L�NUDZG]LH
'A�AHE�EOPJEAFA�LKPNVA>=�@KwØ?VAJE=�Sw=OJU?D�@=JU?D�GPÉ�

NA�KLEOQFØ�SEANV?DKwAG�HQ>�GN=Sã@��E�GPÉNA�I=FØ�>UÚ�V=�

NVØ@V=JA�  PSKNVKJA� E�QOQS=JA
� LNVAV� GH=OU� NALNAVAJ�

PQFØ?A�SEANV?DKwAG� HQ>�GN=Sã@��J=HA�U�@KOP=N?VUÚ�K@�

LKSEA@JE� PUL� F=GK�L=N=IAPN� OV=>HKJQ�KLEOQFØ?ACK�CN=B��

-KJE�AF� LKG=V=JK� CN=B� GPÉNU� LNVA?DKSQFA� OPNQGPQ�

Nã� &LW\'DWD�SN=V� V�SEANV?DKwG=IE�KN=V� 5RDG'DWD�SN=V�

V�GN=Sã@VE=IE�

7=IE=OP� PSKNVUÚ�Sw=OJA� PULU� P=GEA� F=G� &LWL'DWD� ?VU�

5RDG'DWD�IK�AIU�SUGKNVUOP=Ú�V>EÉN�APUGEAP�@KOP=N?V=�

JU�LNVAV�>E>HEKPAGã��4PA@U�K@LKSEA@JE�L=N=IAPN�OV=>HK�

JQ�CAJANQFAIU�SUGKNVUOPQFØ?�OV=>HKJ�SURSHUW\�LNVUGw=@�

LKG=V=JK�J=�)EOPEJCQ���C@VEA�S�PAJ�OLKOÉ>�@KOP=N?V=�OEã�

HE?V>ã�?=wGKSEPØ�LNVA?DKSUS=JØ�S�G=�@AF�GN=Sã@VE�

=QDMGRZDQLH�QDMNUyWV]\FK�$FLH0HN�
R�ZVSyOQ\P�SRF]�WNX�²�$OJRU\WP�'LMNVWU\
*=FØ?�CN=B� OGw=@=FØ?U�OEã�V�SEANV?DKwGÉS� E�GN=Sã@VE� wØ�

?VØ?U?D� PA�SEANV?DKwGE�IK�AIU� LNVULKNVØ@GKS=Ú� LK�

OV?VACÉHJUI�GN=Sã@VEKI�APUGEAPU� HE?V>U
�J=VUS=JA�S=�

C=IE�� "PUGEAPU� PA� KVJ=?V=FØ� GKOVP� LNVAF�?E=� LKIEã@VU�

SEANV?DKwG=IE� LKwØ?VKJUIE� GN=Sã@VEØ�� 'A@JUI� V�PULK�

SU?D�LNK>HAIÉS�CN=BKSU?D� FAOP�LNK>HAI�VJ=F@KS=JE=�

J=FGNÉPOVU?D��?EA�AG� K�J=FIJEAFOVAF�S=@VA�wØ?VJAF
�V�@=�

JACK�SEANV?DKwG=�VS=JACK��NÉ@wAI�@K�SOVUOPGE?D�LK�

VKOP=wU?D�SEANV?DKwGÉS�S�CN=BEA�� -NK>HAI� PAJ� NKVSEØ�

VQFA�OEã�V=NÉSJK�@H=�CN=BÉS�OGEANKS=JU?D�F=G�E�JEAOGEA�

NKS=JU?D���ã@VEAIU�NKVSEØVUS=Ú�PAJ�LNK>HAI�LNVU�LK�

IK?U�>E>HEKPAGE�>KKOP!!CN=LD�

'A�AHE�SEANV?DKwAG�>ã@VEA�NALNAVAJPKS=w�IE=OPK�GN=�

Sã@����@NKCã�LKIEã@VU�IE=OP=IE�V=��S=C=�GN=Sã@VE�PK�

@wQCK�Ú�PAF�@NKCE�PK�SU>EAN=FØ?�@=JA�IE=OPK�E�OPKOQFØ?�=H�

CKNUPI�@K�VJ=F@KS=JE=�J=FGNÉPOVU?D��?EA�AG�KPNVUI=IU�

SUG=V�J=FGNÉPOVU?D�@NÉC�V�V=@=JACK�IE=OP=�@K�SOVUOP�

GE?D�LKVKOP=wU?D��+=HA�U�K@JKPKS=Ú��A�S=C=�GN=Sã@VE�

JEA�IQOE�IEAÚ�?VUOPK�CAKIAPNU?VJAF� EJPANLNAP=?FE�  F=GØ�

FAOP� K@HACwK�Ú�IEã@VU�IE=OP=IE
� S=CØ� GN=Sã@VE�IK�A�

/LVWLQJ����*UDI�SU]HFKRZXM�F\�RELHNW\�X0\WNRZQLND�Z�ZLHU]FKRãNDFK�L�NUDZG]LDFK

VWUXFW�&LW\'DWD�^���RELHNW\�]ZL�]DQH�]�ZLHU]FKRáNLHP

���&LW\'DWD�����QDPH������SRSXODWLRQ����^`

���VWULQJ�QDPH�

���LQW�SRSXODWLRQ�

`�

VWUXFW�5RDG'DWD�^���RELHNW\�]ZL�]DQH�]�NUDZ
G]L�

���5RDG'DWD�����OHQJWK����^`

���LQW�OHQJWK�

`�

��JUDI�SU]HFKRZXM�F\�Z�ZLHU]FKRáNDFK�RELHNW\�W\SX�&LW\'DWD�RUD]�RELHNW\�W\SX�5RDG'DWD�Z�NUDZ
G]LDFK

W\SHGHI�DGMDFHQF\BOLVW�YHF6��YHF6��GLUHFWHG6��&LW\'DWD��5RDG'DWD!�*UDSK�

*UDSK�J�������RELHNW�JUDIX��WU]\�ZLHU]FKRáNL��EUDN�NUDZ
G]L�

*UDSK��YHUWH[BGHVFULSWRU�Y� �YHUWLFHV�J��¿UVW����LGHQW\¿NDWRU�SLHUZV]HJR�ZLHU]FKRáND

J>Y@�QDPH� ��1RZH�0LDVWR�����J>Y@�]ZUDFD�UHIHUHQFM
�QD�RELHNW�&LW\'DWD

J>Y@�SRSXODWLRQ� ������

5\VXQHN�� ��*UDI�SU]HFKRZ\ZDQ\�MDNR�OLVWD�
V�VLHG]WZD

5\VXQHN����*UDI�SRND]DQ\�QD�5\VXQNX���SR�
PRG\ÀNDFMDFK



*UDI\�L�DOJRU\WP\�JUDIRZH

/LVWLQJ����7ZRU]HQLH�JUDIX�]�ZDJDPL�NUDZG]L�

W\SHGHI�DGMHFHQF\BOLVW�

���YHF6�

���YHF6�

���GLUHFWHG6�

���QRBSURSHUW\�����EUDN�GRGDWNRZ\FK�ZáD�FLZR�FL�GOD�ZLHU]FKRáNyZ

���SURSHUW\�HGJHBZHLJKWBW��XQVLJQHG�LQW!����GRGDWNRZD�ZáD�FLZR�ü�GOD�NUDZ
G]L

!�*UDSK�

��WXWDM�LQLFMDFMD�WDEOLF\�('*(B$55$<�WDN�MDN�SRND]XMH�/LVWLQJ����

XQVLJQHG�LQW�ZHLJKWV>@� �^���WX�SRGDMHP\�ZDJL�NUDZ
G]L���`�

*UDSK�JUDSK�

���('*(B$55$<��

���('*(B$55$<���180B('*(6��

���ZHLJKWV�����WDEOLFD�ZDJ�NUDZ
G]L

���1��

7DEHOD����$OJRU\WP\�]QDMGRZDQLD�QDMNUyWV]\FK�$FLH0HN

/B[XB�BMHPSZUNV 8�CJCMJPUFDF�#(- ,JFEZ�TUPTVKFNZ

%JKLTUSB EJKLTUSB@TIPSUFTU@QBUIT XBHJ�LSBX×E[J�EPEBUOJF

#FMMNBOB�'PSEB CFMMNBO@GPSE@TIPSUFTU@QBUI XBHJ�LSBX×E[J�NPHÌ�CZÎ�VKFNOF

1S[FT[VLJXBOJF�XT[FS[�	#'4
 CSFBEUI@öSTU@TFBSDI XBHJ�LSBX×E[J�SØXOF��

��������	
��
��������	��	���������
��������������	
�����	

�����
���

��������	
��
��������	��	���������
�������������������	������
5HNODPD



�������

%,%/,27(.$�0,(6,�&$

>UÚ�PA��?V=O�LK@NÉ�U�=�SPA@U�NKVSEØV=JEA�LNK>HAIQ�V=�

SEAN=�SUG=V�J=FGNÉPOVU?D�?V=OÉS�LKwØ?VAö�IEã@VU�SU�

>N=JUI�IE=OPAI�=�SOVUOPGEIE�LKVKOP=wUIE�IE=OP=IE�

&OPJEAFA� SEAHA� =HCKNUPIÉS� NKVSEØVQFØ?U?D� LNK>HAI�

VJ=F@KS=JE=� J=FGNÉPOVU?D� �?EA�AG� >E>HEKPAG=� >KKOP!!

CN=LD�Q@KOPãLJE=�P=GEA�F=G�LNVA@OP=SEKJK�S�1=>AHE���

-NVA@OP=SEIU�OLKOÉ>�SUGKNVUOP=JE=� =HCKNUPIQ�!EFG�

OPNU� @H=� LNKOPACK� CN=BQ�� �HCKNUPI� PAJ�IK�AIU�SUGK�

NVUOPUS=Ú�@H=�CN=BÉS�S�GPÉNU?D�S=CE�GN=Sã@VE� OØ�@K�

@=PJEA�� 1UL� NALNAVAJPQFØ?U� CN=B� LNVA@OP=SEKJU� J=� )E�

OPEJCQ���IK@UBEGQFAIU�@K@=FØ?�OGw=@KSØ�PULQ�XQVLJQHG�

LQW�VSEØV=JØ�V�G=�@Ø�GN=Sã@VEØ��0Gw=@KS=�P=�>ã@VEA�NA�

LNAVAJPKS=w=�S=Cã�GN=Sã@VE��4UGKNVUOPQFAIU�@KOP=N�

?V=JU�LNVAV�>E>HEKPAGã�OV=>HKJ�SURSHUW\�KN=V�P=C�HGJHB

ZHLJKWBW�

+=OPãLJEA� PSKNVUIU�P=>HE?ã� HE?V>�?=wGKSEPU?D�V=SEA�

N=FØ?U?D�S=CE�GN=Sã@VE�S�J=OPãLQFØ?U�OLKOÉ>!�E�P=�S=N�

PK�Ú�P=>HE?U�S=C�K@LKSE=@=�E�PAF�GN=Sã@VE�S�P=>HE?U�GN=�

Sã@VE�('*(B$55$<�SUGKNVUOPUS=JAF�LNVU�PSKNVAJEQ�CN=�

BQ�� 1=>HE?A�S=C� GN=Sã@VE� LNVAG=VQFAIU� F=GK� L=N=IAPN�

LK@?V=O�PSKNVAJE=�CN=BQ�?K�VKOP=wK�LKG=V=JA�J=�)EOPEJ�

CQ���

4�?AHQ�K>HE?VAJE=�J=FGNÉPOVU?D�K@HACwK�?E�IQOEIU�SU�

>N=Ú�SEANV?DKwAG� OP=NPKSU� =�P=G�A�OPSKNVUÚ�@K@=PGK�

SU�GKJPAJAN�S�GPÉNUI�PA�J=FGNÉPOVA�K@HACwK�?E�VKOP=�

JØ�V=LEO=JA��-K�P=GE?D�LNVUCKPKS=JE=?D�IK�AIU�SUSK�

w=Ú�BQJG?Fã�GLMNVWUDBVKRUWHVWBSDWKV�K>HE?V=FØ?Ø�J=FGNÉP�

OVA�K@HACwK�?E�?K�VKOP=wK�LKG=V=JA�J=�)EOPEJCQ����,>HE�

?VKJA�J=FGNÉPOVA�K@HACwK�?E�VKOP=JØ�V=LEO=JA�@K�LNVAG=�

V=JACK�BQJG?FE�GKJPAJAN=��-KVKOP=FA�SULEO=Ú�ABAGPU�@VE=�

w=JE=�=HCKNUPIQ�

3RGVXPRZDQLH
�E>HEKPAG=� >KKOP!!CN=LD� V=SEAN=� CAJANU?VJØ� NALNAVAJ�

P=?Fã�CN=BQ�KN=V�V>EÉN�GEHGQ@VEAOEã?EQ�=HCKNUPIÉS�CN=BK�

SU?D�IEã@VU�EJJUIE�LNVACHØ@=FØ?A�CN=BU� SOVANV�S�CwØ>�

SUGKNVUOPQFØ?�DAQNUOPUGE�PKLKHKCE?VJEA
�VJ=F@QFØ?A�J=F�

GNÉPOVA� �?EA�GE�IEJEI=HJA� @NVAS=� NKVLEJ=FØ?A� >=@=FØ�

?A�LNVALwUSU�>=@=FØ?A�OLÉFJK�Ú�E�EJJA�IAPNUGE�EP@��!K�

OPãLJA� OØ� NKVOVANVAJE=� I�EJ�� >E>HEKPAG=� QIK�HESE=FØ?=�

SOLÉw>EA�JØ� NKVLNKOVKJØ
�NA=HEV=?Fã�=HCKNUPIÉS�CN=BK�

SU?D��&OPJEAFØ�P=G�A�SANOFA�PAF�>E>HEKPAGE�@KOPãLJA�S�EJ�

JU?D�FãVUG=?D�LNKCN=IKS=JE=�

:�6LHFL

��� KWWS���ZZZ�ERRVW�RUJ�²�GRNXPHQWDFMD�ELEOLRWHN�ERRVW��Z�W\P�ERRVW��JUDSK�
��� KWWS���KRPH�DJK�HGX�SO�aKRU]\N�OHFWXUHV�SL�DKG\GSLZ\NO��KWPO�²�RSLV�Uy0Q\FK�URG]DMyZ�JUDIyZ�
��� KWWS���RVO�LX�HGX�aGJUHJRU�EJO�S\WKRQ��²�LQWHUIHMV�GR�ERRVW��JUDSK�]�M]\ND�3\WKRQ�
��� KWWS���MXQJ�VRXUFHIRUJH�QHW��²�ELEOLRWHND�GR�JUDIyZ�Z�-DYLH�

:LFHM�Z�NVL�0FH
2PyZLHQLH�ZVSyãF]H$QLH�VWRVRZDQ\FK�WHFKQLN��Z]RUFH�SURMHNWRZH��SURJUDPRZDQLH�JHQHU\F]QH��SUDZLGãR�
ZH�]DU]�G]DQLH�]DVREDPL�SU]\�VWRVRZDQLX�Z\M�WNyZ��SURJUDPRZDQLH�ZLHORZ�WNRZH��LOXVWURZDQH�SU]\NãDGD�
PL� VWRVRZDQ\PL�Z�ELEOLRWHFH�VWDQGDUGRZHM� L�ELEOLRWHNDFK�ERRVW��RSLVDQR�Z�NVL�0FH�5REHUW�1RZDN��$QGU]HM�
3DM�N���-]\N�&����PHFKDQL]P\��Z]RUFH��ELEOLRWHNL

��%7&������

52%(57�12:$.
$GLXQNW� Z� =DNãDG]LH� 6]WXF]QHM� ,QWHOLJHQFML� ,Q�
VW\WXWX� 6\VWHPyZ� (OHNWURQLF]Q\FK� 3ROLWHFKQL�
NL� :DUV]DZVNLHM�� ]DLQWHUHVRZDQ\� WZRU]HQLHP�
DSOLNDFML� Z\NRU]\VWXM�F\FK� DOJRU\WP\� V]WXF]�
QHM� LQWHOLJHQFML� L� IX]ML� GDQ\FK�� $XWRU� ELEOLRWH�
NL� IDLI�VRXUFHIRUJH�QHW�� 3URJUDPXMH�Z�&��� RG�
SRQDG����ODW�
.RQWDNW�]�DXWRUHP�UQR#R��SO

$1'5=(-�0,&+$â2:6.,
6WXGHQW�,QIRUPDW\NL�:\G]LDãX�(OHNWURQLNL�L�7HFK�
QLN� ,QIRUPDF\MQ\FK� 3ROLWHFKQLNL� :DUV]DZVNLHM�
RUD]�(NRQRPLL�:\G]LDãX�1DXN�(NRQRPLF]Q\FK�
8QLZHUV\WHWX�:DUV]DZVNLHJR��=DLQWHUHVRZDQLD�
WR�SURJUDPRZDQLH��VSRUW��ÀQDQVH��
.RQWDNW�]�DXWRUHP��
D�P�PLFKDORZVNL#JPDLO�FRP

/LVWLQJ����2EOLF]DQLH�QDMNUyWV]\FK�$FLH0HN�

YHFWRU�LQW!�GLVWDQFH�180B9(57,&(6��

FRQVW�LQW�67$57B9(57(;� �&�

GLMNVWUDBVKRUWHVWBSDWKV�

���JUDSK�

���YHUWH[�67$57B9(57(;��JUDSK��

���GLVWDQFHBPDS�	GLVWDQFH>�@�

��

IRU�LQW�L� ����L���180B9(57,&(6����L�

���FRXW����´2GOHJOR�ü�GR�ZLHU]FKRáND´����

�FKDU��L�
$
����´Z\QRVL´����

GLVWDQFH>L@����HQGO�


