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���7XKDW� WlQX� WHLOH�� 3ULD� MD�
/HDGHU-SURJUDPP� QLQJ� 1HOMD�
9DOOD� .RJX� -� WRHWXVH� MD�
S}KLUDKDVWXVH�HHVW��.LLOL�YDOG� -�
XVDOGXVH� MD� RPDRVDOXVH� HHVW��
9DHOD� N�ODVHOWVL� P}WWHNRGD� MD�
MXKDWXV� -� SDULPD�NRRVW||� HHVW��
7HHGHSURMHNW� 2h� NRRV�
NDDVDWXG� DUKLWHNWLGHJD� -� YLQJH�
SURMHNWL�HHVW��:DUUHQ�7HHG�2h�
-�NYDOLWHHWVH�W||�HHVW� 
��9DHOD� N�ODVHOWVL� VRRYLNV� ROL�
DQGD� ROXOLQH� SDQXV�  SLLUNRQQD�
WHUYLNOLNX� HOXNHVNNRQQD� MD�
KHDNV�HOXNV�YDMDOLNH�WLQJLPXVWH�
ORRPLVHVVH�� 0HLH� WHJHYXVH�
IRRNXVHV� RQ� YDED� DMD� YHHWPLVH�
Y}LPDOXVWH� DYDUGDPLQH�

NRKDOLNHOH� HODQLNHOH�� HVPD-
MRRQHV� QRRUWHOH� QLQJ� LGHHV� MD�
ORRPLVHO� RQ� YHHOJL� XXVL�
Y}LPDOXVL� YDED� DMD� VLVXVWD-
PLVHNV�� 9lKHPROXOLQH� SROH� ND�
HULQHYDWH� SURMHNWLGH�
HOOXUDNHQGDPLVHO� WXJHYD� MD�
WRLPHND� NRJXNRQQD� NXL�
NRKDOLNX�LGHQWLWHHGL�NXMXQGDMD�
MD�NDQGMD �NDDVDPLQH����9DOJXV-
WDWXG� WHUYLVHUDMD� UDMDPLVHJD�
DQQDPH� HHVNlWW� RPD� HQGL�
HODQLNHOH� Y}LPDOXVH� WHJHOHGD�
WHUYLVHVSRUGLJD� QLQJ� W}VWD�
MRRNVPLVH� MD� VXXVDWDPLVH�
SRSXODDUVXVW�� 0XLGXJL� RQ�
RRGDWXG�ND�NDVXWDMDG� �QDDEHU-
N�ODGHVW�MD�NDXJHPDOW� 

��5DMDWXG� WHUYLVHUDGD� OLLGDE�
QDDEHUN�ODGH�HODQLNNH��NXWVXE�
ODSVL�� QRRUL� MD� YDQHPDLG�
HODQLNNH� OLLNXYD� HOXYLLVL� SRROH��
7HUYLVHUDGD� Y}LPDOGDE� NRUUDO-
GDGD� UHJXODDUVHLG� VSRUGL-
�ULWXVL��PLV� OLLGDYDG�NRKDOLNNH�
HODQLNNH�PHHOLWDGHV�LQLPHVL�ND�
NDXJHPDOW�� 
$LWlK�N}LJLOH�UDMD�NDVXWDMDWHOH�� 
$LWlK� N}LJLOH� KHDGHOH�
V}SUDGHOH� 
1DXWLJH� WHUYLVHUDGD�� KRLGNH�
VHGD��VLLV�MDJXE�U}}PX�NDXDNV� 
 
5DMDVW� YHLGL� WlSVHPDOW� � MlUJPLVHO�
OHKHO��� 

)RWR��1LNRODL�3LWãXJRY )RWR��1HOH�6LVDV )RWR��1HOH�6LVDV 
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���9DHOD�QLQJ�0}LVDN�OD�YDKHO�DVXE�
PHWVDJD�NDHWXG�NLQQLVWX��9lOMDPlH�
WHH� ���� SLQGDODJD� ������ KD�� PLGD�
HODQLNXG�NDVXWDYDG�MDOXWDPLVHNV�MD�
0}LVDN�OD� SRROW� � ND� SllVHPLVHNV�
�KLVWUDQVSRUGLOH�� 6HQL� YLLV�PHWVDVW�
OlEL� FD� ���� P� MDOXWXVUDGD�� PXX�
PHWV� ROL� SHDPLVHOW� OlELPDWX��
0LWPHG� DDVWDG� RQ� 9DHOD� MD�
0}LVDN�OD� HODQLNXG� KRLGQXG� MDOJ-
UDGD� Y}VDVWXPDWD�� HW� HODQLNXG�
VDDNVLG� U}}PXVWDGD� NRGXOlKHGDVH�
URKHOXVH� �OH�� 2PD� DVXNRKDOW� RQ�
QLPHWDWXG� PHWV� YlJD� VRELY�
UHNUHDWVLRRQL� DODQD� MD� MXVW� WHUYLVH-
UDMD�DVXNRKDQD�� 
��3URMHNWLJD� ODKHQGDWL�9lOMDPlH�WHH�
�� NLQQLVWXOH� UDMDWDY� YDOJXVWDWXG�
WHUYLVHUDGD�� PLGD� VXYHSHULRRGLO�
VDDE� NDVXWDGD� MRRNVPLVHNV� QLQJ�
WDOYLVHO� SHULRRGLO� VXXVDWDPLVHNV��
9DVWDYDOW� WHUYLVHUDGDGH� MXKHQGLOH�
RQ�YDOLWXG�SURMHNWHHULWDYDWH�UDGDGH�

UDVNXVDVWPHNV�ÄNHUJH�UDGD³��.HUJH�
WHUYLVHUDGD� RQ� ODXJMD� UHOMHHILJD� MD�
SDNXE� Y}LPDOXVW� YDOLGD� PLWPH�
HULQHYD� PDUVUXXGL� YDKHO��
(OXUDMRRQLGHVW� RQ� UDMDOH� MXXUGH-
SllVHPLVHNV� PLWX� Y}LPDOXVW��
5DMDWXG� UDGD� RQ� �P� ODLXQH��
�KHVXXQDOLQH��KDNNHSXLGX�NDWWHJD��
6SRUWLPLVHNV� RQ� Y}LPDOLN� YDOLGD�
NDKH�HULQHYD�SLNNXVHJD�ULQJL�YDKHO��
3LNHPD� ULQJL� SLNNXV� RQ� ����P� MD�
O�KHPD� ULQJL� SLNNXV� RQ� ����P��
7HUYLVHUDMD� DOJXV� MD� O}SS� RQ�
SURMHNWHHULWXG�9lOMDPlH� WHH� llUGH��
NXV� SDLNQHE� SHDPLQH� MXXUGHSllV�
DODOH�� 7lLHQGDYDOW� RQ� Y}LPDOLN�
UDMDOH� OLJLSllV� QHOMDOW� ROHPDV-
ROHYDOW� MDOJUDMDOW�� PLV� OlELYDG� DOD�
VXXQDO� /HSLNX� MD� .XXVH� WHH-�
9lOMDPlH�WHH�� 
7HUYLVHUDGD� YDOJXVWDWDNVH� WHUYHV�
XODWXVHV� PHWDOOSRVWLGHOH� SDLJDOGD-
WDYDWH� /('� YDOJXVWLWHJD�� PLV�

O�OLWDWDNVH�SLPHGDO�DMDO�YlOMD�||VHO� 
��7lQD� RQ� UDMD� llUHV� SLQNLGH� MD�
S�UJLNDVWLGH� MDRNV� P}HOGXG�
VDDUHNHVHG�� Y}LPDOXVWH� SLLUHV�
S��DPH� � QHLG� OLVDGD�� 3HDJL�
SDLJDOGDWDNVH� UDMD� llUGH� ND� VLOGLG�
MD� YLLGDG�� .DXJHPDOW� WXOLMDWHOH� RQ�
SODDQLV� UDMDGD� SDUNLPLVDOD�
9lOMDPlH�WHH�llUGH��6RELYDLP�NRKW�
VHOOHNV� OHLWDNVH� NRRV� 9lOMDPlH�
HODQLNHJD�� 5DMDllUVHW� PHWVDVHUYD�
VDL�NDKH�N�OD�NRRVW||V�NRUUDVWDWXG�
V�JLVHVWH� WDOJXW||GH� DMDO�� 6XXU�
WlQX� VLLQ� 0}LVDN�OD� HODQLNHOH��
.XQD� W||G� ROL� RRGDWXVW� URKNHP��
VLLV� MlWNXE� VHGD� WHJHYXVW� NLQGODVWL�
ND�NHYDGLVWHO�7HHPH�bUD�WDOJXWHO�� 
 
+RLGNH��ROJH�WHUYHG��QDXWLJH��.QLNV�
MD�NUDDSV�N}LJLOH�NHV�SDQXVWDVLG� 
1lHPH�PHWVDV��_�+HUHW�$QQXV 
 
 

�)RWRG��hODO�YDVDN���7HUYLVHUDMD�DYDPLVH�
SlHYDNDYD��hODO�SDUHP��7HUYLVHUDMD�SURMHNWL�
MXKW�MD�HHVWYHGDMD�+HUHW�$QQXV�N}QHOHPDV��
)RWR�DOO�YDVDNXO��+HUHW�$QQXV�XODWDE�
YDOODYDQHP�$LPXU�/LLYDOH�WlQXNLUMD�YDOOD�DEL�MD�
RVDOXVH�HHVW�SURMHNWLV��� 

)RWRGH�DXWRU�1HOH�6LVDV 
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���(W� N}LN� DXVDOW� lUD� UllNLGD�� WXOHE�
DOXVWDGD�DOJXVHVW��$DVWDO������ROL�2WL�
DVXP� YHHO� �VQD� YlLNH� MD� QRRUXNH��
9DOPLQXG�ROLG�HVLPHVHG�XXVDUHQGXVH�
PDMDG� QLQJ� HVLPHVHG� ULGDHODPXG��
0LWPHWHO�YlUVNHWHO�2WL�HODQLNHO�WHNNLV�
DJD� �KHO� KHWNHO� WDKHW� RPD� NRGX-MD�
DLDVLVXVWDPLVHVW� MXED� NDXJHPDOH�
YDDGDWD�� QDDEULWHJD� WXWWDYDNV� VDDGD��
NRRV� ND� PLGDJL� HWWH� Y}WWD� QLQJ�
XXVHODQLNH� PXUHVLG� �KWVH� M}XJD�
ODKHQGDGD�� 6HOOHVW� �VQD� ORRPXOLNX�
MlWNXQD� WHNNLVNL� NXXHO� 2WL� HODQLNXO�
P}WH� DVXWDGD�07h�2WL� .�ODVHOWV�� HW�
RPD� NRRVWHJHPLVL� ROHNV� OLKWVDP�
NRUUDOGDGD� QLQJ� YDOODJD� VXKHOGD���
07h� 2WL� .�ODVHOWVL� SlULV� DOJXVH�
WXQQLVWDMDWHNV� ROLG� /LLD� 7DPPHV��
5DRXO�$QQLRQ��8UPDV�.UHHJL��1LNRODL�
3LWãXJRY�� 0HHOLV� 0}LVMD� MD� VLLQ�
DOODNLUMXWDQX��7XKLQ�ROL�VXXU��LGHLG�MD�
HQHUJLDW� SDOMX�� 7RLPXV� HVLPHQH�
N�ODSLGX� YlLNHVHO� PlQJXYlOMDNXO�
ULGDHODPXWH� HHV�� .}ODV� NDUDRNH� QLQJ�
WDQWV� NHVWLV� KRPPLNXQL�� 7DOYHO�
HKLWDVLPH� ODVWHJD� VXXUH� OXPHOLQQD�
NRREDVWH�MD�OLXPlJHGHJD��(L�KRROLQXG�
-��&� N�OPDVW�� .}LJLO� ROL� WRUH��
7DVDSLVL� N�OD� NDVYDV� MD� NDVYDV��
HODQLNNH� MD� ND� N�ODVHOWVLV� NDDVD-
O||MDLG� WXOL� DLQD� MXXUGH�� 7||G��
NRKXVWXVHG�� YDMDGXVHG�� DJD� ND�
Y}LPDOXVHG� NDVYDVLG�� 6XXUH�
KHLQDPDD�DVHPHOH�KDNNDVLG�NHUNLPD�
/DJHGD� ULQJL� HODPXG�� /HSLNX� ULQJ�

WlLWXV� XXWH�
NRGXGHJD��
.XXVH-MD�.DGD-
ND�WHH�HODQLNHVW�
VDLG�
MXED� ��YDQDG�
NDODG³�� 3LVLWDVD�
WHNNLVLG� MXXUGH�
NRGXG� ND�
2SPDQL� MD�
3lUQD� WHHOH��
+LUPNLLUHVWL�RQ�
PHLVW� VDDQXG�
.LLOL�YDOOD�N}LJH�
VXXUHPD� HOD-
QLNH� DUYXJD�
N�OD�� 9DKHSHDO�
RQ� VHOWVL� WHJH-
YXVH� WHDWHSXOJDG� �OH� DQWXG� XXWHOH�
WHJLMDWHOH�� WHNNLQXG� RQ� WRLPHNDV�
0}WWHNRGD�� 6HDOVDPDV� 0}WWHNRMDV�
N�SVHV� ND� P}LVWPLQH�� HW� NXQD�
YlLNHVHVW� 2WL� .�ODVHOWVLVW� RQ� VDDQXG�
WDVDSLVL� OLJL� ���� HODQLNXJD� �KWVH�
9DHOD�NRJXNRQQD�HVLQGDMD��PHLH�VHOWV�
WHJHOHE� DPPX� MXED� NRJX� 9DHOD�
DVXPLJUXSSLGH� WHJHYXVH�NRRQGDPLVH�
MD� SURMHNWLGHJD�� VLLV� N}LJLOH� �KWVH�
OLKWVD� DUXVDDPLVH� QLPHO� ROHNV� }LJH��
NXL�PHLH�VHOWVL�QLPL�VHGD�SHHJHOGDNV��
1LL� WXOL� ORRPXOLN�RWVXV�QLPHWDGD�2WL�
.�ODVHOWV� 9DHOD� .�ODVHOWVLNV�� 7HNNLV��
NRKH�ND�XXV�S}QHY�PXUH�-�PHLH�VHOWVL�
NDUXRWL�ORJR�HL�VHRVWXQXG�HQDP�9DHOD�
N�OD� WHUYLNXJD� QLQJ� P}HOGD� WXOL� XXV�

ORJR�� PLV� VRELNV� ND� N�ODOLSXOH�� $SSL�
WXOL� WRUH� RPDN�ODPHHV� +HQU\�
6HPPHO��NHOOH�NRROLWDWXG�NlVL�SDNNXV�
PHLOH� YlOMD� P}QHG� LGHHG�� PLOOH�
KXOJDVW� YDOLVLPH� VLLQ� SLOGLO� ROHYD�
YlOMD�� 6HH� SHHJHOGDE� N}LJH� SDUHPLQL�
PHLH� N�OD� OLLJHQGDWXVW� HULQHYDWH�
DVXPL-JUXSSLGHJD�� PRRGXVWDGHV�
N}LN� VLLVNL� QXUND� SLGL� NRRV� �KWVH�
9DHOD� N�OD� NXL� WHUYLNX�� PHLO� RQ�
URKHOLVW�PHWVD� MD�PHWVDUDGD��PHLO�RQ�
NROODVW� SlLNHVHNXOGD� � MD�PlOHVWXVHQD�
HQGL-VHVW� 2WLVW� MD� YDQD� 6HSDRWL�
WDOXPDDGHOH� UDMDWXG� NRGXGHVW� ND�
NLOOXNH� NDUXSUXXQL�� _� .�OOL�
-RRQVRQ 

��6HOOH� DDVWD�
NHYDGLVHO�
WDOJXSlHYDO�
KHLVNDVLPH�
HVLPHVW�
NRUGD�
N�ODSODWVLO�
XXH� YDOJH�
PDVWL� RWVD�

9DHOD�N�OD�OLSX� 
��9DHOD�N�OD�V�GDPHNV�RQ�PHLH�HQGL�
KRROGDWDY�NLQQLVWX��NXV�SHDPH�N}LN�
N�ODUDKYD� �KLV�ULWXVHG�� UDKYDSHRG�
MD� ODDGDG�� 6LLQ� RQ� VXXU� N�ODNLLN��

O}NNHSODWV��YDUMXDOXQH�MD�NHOJXPlJL��
0HLH� N�ODSODWV� VHRE� QLL� 2WL� DVXPLW��
/DJHGD�WHH�XXW�MD�QRRUW�HODQLNNRQGD�
QLQJ�ND�WHLVL�PHLH�OlKHGDOW� 
��9DHOD� N�ODV� WRLPXE� LJD-DDVWDVHOW�
YlKHPDOW� SDDU-NROP� VXXUHPDW�
�ULWXVW�� QlLWHNV� WUDGLWVLRRQLOLVHG�
VXYHO}SXSLGX� MD� NRKYLNXWHSlHY��
OLVDNV� PLWPHG� VSRUGL�ULWXVHG���
NRROLWXVSlHYDG�� YDVWODSlHYDG� MQH��
.XQD� �ULWXVWHOH� WXOHE� MlUMHVW� HQDP�
N�ODVWDMDLG� ND� YlOMDSRROW� RPD�
DVXPLW� MD� MlUMHVW� RQ� VXXUHQHQXG� ND�
9DHOD�RPD�HODQLNNRQG��RQ�OLSXSODWVL�

DELO�ND�NHUJHP�N�ODSODWVL�OHLGD� 
9lUVNH� OLSXPDVW� DVXE� HQDPXVWHOH�
9DHOD� HODQLNHOH� QlKWDYDV� NRKDV�� ���
P�N}UJXVH� OLSXPDVWL�RWVDV�ROHY� OLSS�
MllE�NDXJHOH�VLOPD�� 
��9DHOD�N�OD�ORJR�MD�OLSX�RQ�
GLVDLQLQXG�PHLH�RPD�N�OD�PHHV�
+HQU\�6HPPHO��$LWlK�+HQU\�� 

Ä3URMHNWL�UDKDVWDE�
UDKDQGXVPLQLVWHHULXP�NRKDOLNX�

RPDDOJDWXVH�SURJUDPPL�
YDKHQGLWHVW�³ 

 
��+HUHW�$QQXV 
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)RWRO�+HUHW�$QQXV�����+HUHWL�HUDNRJX� 

/DJHGD� PlQJXYlOMDN�
WlLHQHV 

 

�0||GXQXG� DDVWDO� UDMDWL� NRUY-
SDOOLSODWVL� OlKHGDOH� PlQJXYlOMDN�
/DJHGD� ULQJL� ODVWHOH�� 7RRQD�
SDLJDOGDWL� YlLNH� PlQJXOLQQDN� MD�
NDDOXNLLN�� -XED� VLLV� ROL� WHDGD�� HW�
YlOMDN�YDMDE� WlLHQGDPLVW��NXLG�NXQD�
WRHWXV� ROL� ����� HXURW�� HL� SLLVDQXG�
VHOOHVW�N}LNLGH�VRRYLGH� WlLWPLVHNV� MD�
HGDVLQH� DUHQGDPLQH� WXOL� VHHJD�
MlUJPLVHVVH�DDVWDVVH�O�NDWD� 

�6HO� NHYDGHO� VDDGLJL� WDDVNRUGVHOW�
NRKDOLNX� RPDDOJDWXVH� SURJUDPPLVW�
WRHWXVW� ������ HXURW��� 7RHWXVH� MD�
RPDILQDQWVHHULQJX� HHVW� SDLJDOGDWL�
PlQJXYlOMDNXOH� NLLJHG� –� �NV�
YlLNVHPDWHOH�� WHLQH� VXXUHPDWHOH�
ODVWHOH� 

�2PDILQDQWVHHULQJXW� SROQXG� VHO�
NRUUDO�HODQLNHOW� WDUYLV�NRJXGD��NXQD�
HHOPLVHVW� DDVWDVW� ROL� MXVW� SDUDVMDJX�
�OH�MllQXG��_�-DDQ�8UE 

 

 

7lQXV}QDG 

 

�.HYDG� RQ� N�OO� MXED� DPPX�P||GDV�
MD� MXED� RRWDPH� M}XOH�� DJD� VLLVNL�
WDKDNVLQ� YHHO� SLVXW� DHJD� WDJDVL�
NHHUDWD� MD�PHHQXWDGD� �KW� MXKWXPLW�
NHYDGHO�� 1LPHOW� V}LWLV� PHLH� SRHJ�
RPD� V}EUDJD� NHYDGHO� HVLPHVWH�
VRRMDGH� LOPDGHJD�N�ODYDKHO�UDWWDJD��
NXL� lNNL� OHQGDV� ODSVHO� HVLUDWDV�
OLKWVDOW� DOW� lUD� MD�PHLH�SRHJ�NXNNXV�
YlJD� }QQHWXOW� UDWWDVHOMDVW� PDKD��
0LNV� PD� VHGD� N}LNH� NLUMXWDQ"� $JD�
VHOOHSlUDVW�� HW� WlQXV}QX� HL� ROH�
NXQDJL� OLLJD� SDOMX�� 0H� WDKDNV� NRJX�
V�GDPHVW� WlQDGD� .XXVH� WHH� �-��
SHUHNRQGD�� NHV� PHLH� ODSVHJD�
MXKWXQXG�}QQHWXVW� NXXOLV� MD� NLLUHVWL�
DSSL� W}WWDV�� HVPDDEL� DQGLV� QLQJ�
WHDYLWDV� PHLG� �}QQHNV� ROL� ODSVHO�
WHOHIRQ� NDDVD�� NXV� YDQHPDWH�
QXPEULG� ROHPDV��� � -D� YHHO� WDKDNV�
VLLUDOW� WlQDGD� 0DJQDULW�� NHV� V}SUD�
�NVL� HL� MlWQXG�� YDLG� S��GLV� WHGD�
DLGDWD� NXQLNV� NHHJL� WlLVNDVYDQX�
DSSL�WXOL�QLQJ�VHHMlUHO�NRMX�NLLUXVWDV�
MXKWXQXVW�WHDWDPD���$,7b+�7(,/(����
8VXQ�� HW� VHOOLQH� DELYDOPLGXV� RQ�
VXXUHNV� WRHNV� MD� KHDNV� HHVNXMXNV�
PHLH� ODVWHOH� DJD� ND� WlLVNDVYDQXWHOH���
2WL� N�ODV� RQ� KHD� HODGD�� 3DULPDW�
VRRYLGHV���_�3LOOH-5LLQ�-}JL 

��0HLH�N�OD�NDVYDE�MD�DUHQHE�HQGLVHOW�
P�KLQDO�� 6HOOHV� WXXOHV� DUHQHYDG� ND�
PHLH� �ULWXVHG� DDVWD� DDVWDOW�� 6HOOH�
VXYLQH� .�OD� 3lHY� VLVDOGDV� OLVDNV�
NRKYLNXWHOH� VHOWVNRQGOLNNX� KRPPL-
NXY}LPOHPLVW�� �KHVNRRV� }KWX�
SLPHGXVHV� }XHNLQR� QDXWLPLVW� MD�
ORRPXOLNXOW� -DUHN� .DVDUL� NRQWVHUWL��
NHV� DUWLVWLQD� Y}LNV� |HOGD�� HW� ODXVD�
WXXULWDE� VHO� DDVWDO� .LLOL� YDOODV��
.RQWVHUW� WRLPXV� NRRVW||V� PHLH� Y}LE�
YLVW� MXOJHOW� |HOGD�� HW� N}LJH� WXQWXPD�
NRKYLNSURMHNWLJD�Ä0DVDOD�*DUGHQ³� 

��.HV�Y}L�0LV�RQ�Ä0DVDOD�*DUGHQ³" 

��$OJXSlUDQH� NRRVVHLV��/HHOR��.HQQR��
7ULLQ��$UL��.ULVWL� MD�.ULVWR�� 6HO� DDVWDO�
OLVDQGXVLG�YHHO�.LUVWL� MD�,QGUHN��NHOOH�
KRRYL� SHDO� VHHNRUGQH� KRRYLNRQWVHUW-
NRKYLN� DVHW� OHLGLVNL�� 7HJHPLVW� RQ�
VHOWVNRQQDJD�� NHV� KLQGDE� N}UJHOW�
Y�UWVLVHLG� WRLWH�� /LVDNV� YHHO� IDNW�� HW�
�NV� QHLVW� RQ� LVH� ,QGLDVW� SlULW�� 1R�
NXLGDV� VDDNVNL� VHOOLVH� NRPERJD�
PLQJLW�PXXG�N||NL�YLOMHOHGD" 

��.RNNX� NROPH� DDVWDJD� RQ� SDOMX�
}SLWXG� MD� DUHQHWXG�� /RRPXOLNXOW� HL�
ROH� WHJHPLVW� lULSURMHNWLJD�� NXQD�
VHOOLQH� HWWHY}WPLQH� Q}XDE� SDOMX�
HQHUJLDW�MD�UHVVXUVVH��7lQDYX�DDVWDQH�
VXSHU� LOP�MD�V}EUD�-DUHNX�DEL�DLWDVLG�

VLLVNL��ULWXVH�}QQHVWXQXNV�OXJHGD�� 

��/RRGDPH�� HW� QHLO� DJDUDWHO� WRLGX-
WHJLMDWHO� MlWNXE� ND� MlUJQHYDWHO�
DDVWDWHO�HQHUJLDW��HW�N�ODUDKYDOH�KlLG�
PDLWVHLG�SDNNXGD� 

 

��-}XGX�7HLOH�MD�URKNHP�ULLVL� 

_�/LLV�0lHNLYL 



�� 

9$(/$�.h/$�$$67$/����� 

2NWRREULV� Y}WWLV� .LLOL� 9DOODYROLNRJX�
YDVWX� XXH� DUHQJXNDYD�� PLOOHV� OHSLWL�
NRNNX� YDOOD� DUHQJXYLVLRRQLV� DDVWDQL�
������ MD� PllUDWOHWL� NRQNUHHWVHG�
WHJHYXVHG� DDVWDQL� ������ -lUJQHYDOW�
WRRQ� YlOMD� QHHG� WHHPDG��PLV� Y}LNVLG�
9DHOD�N�OD�N}LJH�HQDP�P}MXWDGD� 

�$OXVWDQ� HODQLNNRQQDVW�� NXQD� QHQGH�
DUY� P}MXWDE� HQLP� QLL� RPDYDOLWVXVH�
WHJHYXVL� OlEL� WXOXEDDVL� NXMXQGDPLVH�
NXL� ND� 9DHOD� N�OD� –� LQLPHVWH� DUYX�
VXXUHQHGHV�PXXWXE�ND�HOXNHVNNRQG��
9LLPDQH�RQJL� MXED�YLLPDVH�YLLH�DDVWD�
MRRNVXO� QLL� YDOODV� WHUYLNXQD� NXL� ND�
9DHODV� PlUNLPLVYllUVHOW� PXXWXQXG��
.XL�������DDVWDO�HODV�YDOODV�OLJL������
LQLPHVW�� VLLV� NlHVROHYD� DDVWD�
MDDQXDULNV� ROL� VHH� NHUNLQXG� ����-QL�
������� Y}UUD��� 9DHOD� N�OD� RQ� DJD�
NDVYDQXG�PlUNVD�NLLUHPDV�WHPSRV�–�
HODQLNH� DUY� RQ� VXXUHQHQXG����� HKN�
HQDP� NXL� ���� LQLPHVH� Y}UUD�� WHKHV�
9DHODVW�N}LJH�NLLUHPLQL� NDVYDYD�N�OD�
.LLOLV�� .DVYXWHPSROW� MlUJPLQH�
�/lKWVH� N�OD�� MllE� RPD� ���-JD�
PlUJDWDYDOW�PDKD� 

�.XL� WDKWD� SURJQRRVLGD�� PLV� Y}LNV�
MlUJPLVWHO� DDVWDWHO� MXKWXGD�� WXOHE�
HVLWHNV� YDDGDWD� P||GXQXG� DDVWDWH�
G�QDDPLNDW� MD� WHLVHNV� KHLWD� SLON�
SODQHHULQJXWHOH�� 1HQGH�
UHDOLVHHUXPLQH�WlLHV�PDKXV�SROH�N�OO�
UHDOLVWOLN�� NXLG� VXXQD�� NXKX� Y}LNV�
HODQLNNH� HQLP� OLVDQGXGD�� DQQDYDG�
QHHG� NlWWH� N�OO�� 9DOOD� YLLPDVH� YLLH�
DDVWD� NHVNPLQH� HODQLNH� MXXUGHNDVY�
RQ� ROQXG� OLJLNDXGX� ���� LQLPHVW�
DDVWDV��6HOOHV�WHPSRV�MlWNDWHV�XODWXNV�
YDOOD� UDKYDVWLNX� DUY� ������ DDVWDNV�
XPEHV� ����� LQLPHVHQL�� $VHWDGHV�
VHOOHOH� SLOGLOH� ND� SODQHHULQJXG�� VDDE�
YlLWD�� HW� SRWHQWVLDDOVHOW� RQ� UXXPL�
����� HODPX�KLNXOH� HKN� OLJL� ����-OH�
LQLPHVHOH� �VWDWLVWLOLVHOW� DUYHVWDWDNVH�
�KH� HODPX�KLNX� NRKWD� ���� LQLPHVW���
6HH� WlKHQGDNV� OLJLNDXGX� �� ����
HODQLNXJD�YDOGD�DDVWDO������ 

�2OJX�NRKH�|HOGXG��HW�VHOOLQH�QXPEHU�
RQ�HEDUHDOLVWOLN��0XMDOW�(HVWLVW�HL�ROH�
OLKWVDOW� QLL� SDOMX� LQLPHVL� SHDOLQQD-
SLLUNRQGD� WXOHPDV�� $UYHVWDGD� WXOHE��
HW� ND� WHLVWHV� 7DOOLQQD� OlKLSLLUNRQQD�

RPDYDOLWVXVWHV� NlLE� YLOJDV�
NLQQLVYDUDDUHQGXV�� 6DPXWL� RQ�
PXXWXQXG� SHDOLQQD� NRUWHUHODPXWH�
SURILLO�–�NXL�������DDVWDWH�NHVNSDLNX�
UDMDWL� Q-|� SRLVVPHKHNRUWHUHLG�
�YlLNVHG� NDKHWRDOLVHG� NHUJHVWL� YlOMD�
UHQGLWDYDG� �NVXVHG��� VLLV� Q��G� RQ�
KDNDWXG� U}KNX� SDQHPD� ND� SHUHGHOH�
VRELYDWHOH� HOXDVHPHWHOH�� .}LN� VHH�
WlKHQGDE�� HW� NLQQLVYDUDDUHQGDMDG�
Y}LVWOHYDG�PDDSLLUNRQGDGHVW��PEHU-
SDLNQHYDWH� LQLPHVWH� SlUDVW��
7XOHPXVHNV� RQ�� HW� QQ� NXOGVH� ULQJL�
RPDYDOLWVXVWH� YLLPDVWH� DDVWDWH�
NDVYXWHPSR�RQ�MllQXG����SLLULPDLOH� 

�0LQJL� RVD� SODQHHULQJXWHVW� DJD�
NLQGODVWL� UHDOLVHHUXE�� 6HGD� LOPHVWDE�
NDV� Y}L� NlLPDVROHY� NRUWHUPDMDGH�
DUHQGXV�9DHOD�WHH�llUHV��.}LJH�HQDP�
RQJL� SODQHHULQJXLG� .LLOL� DOHYLV� �����
HODPX�KLNXW�� MD� 9DHOD� N�ODV� �����
�KLNXW��� 6HH� WlKHQGDE�� HW� SHDPLQH�
HODQLNH� MXXUGHYRRO� WXOHE� MXVW� QLPHOW�
9DHOD� SLLUNRQGD�� (L� VDD� YlOLVWDGD�� HW�
9DHOD� MD� .LLOL� NDVYDYDG� �KHO� KHWNHO�
NRNNX�� .LQGODVWL� WlKHQGDE� VHH�
VXXUHPDW�OLLNOXVNRRUPXVW�MD�YDMDGXVW�
0DDQWHHDPHWLJD� 9DHOD� WHH�
ODLHQGDPLVH�RVDV�OlEL�UllNLGD��7HLVDOW�
WlKHQGDE�VHH�LOPVHOW�ND�YHLGL�URKNHP�
WHHQXVHLG�� NXQD� HWWHY}WHWH� KXYL�
NDVYDE� WlQX� SRWHQWVLDDOVH� NOLHQGL-
EDDVL� VXXUHQHPLVHOH�� 0LV� KDNNDE�
MXKWXPD� NRJXNRQGOLNH� VLGHPHWHJD��
RQ� DJD� VXXUHV� RVDV� PHLH� HQGL� WHKD��
.LLOL� YDOOD� HOXNHVNNRQQD� VXXULPDNV�
SOXVVLNV�SHHWDNVH�OLQQDOlKHGXVW��NXLG�
VHHMXXUHV� PDDK}QJXOLVXVW� MD� WXUYD-
OLVXVW�� 3UDHJXVWHO� HODQLNHO� RQ� VHOOHV�
RVDV� Y}LPDOLN� SDOMX� lUD� WHKD� –�
PlUJDWD�VHGD��PLV��PEUXVHV�WRLPXE��
UllNLGD�NDDVD�DUHQGXVWHV�MSP� 

6HQLVH� HOXNHVNNRQQD� VlLOLWDPLVH�
ROXOLVXVW� DGUHVVHHULE� ND� .LLOL� YDOOD�
YLVLRRQ� DDVWDNV� ������.LLOL� RQ� (HVWL�
N}LJH� NRUUDVKRLWXP� YDOG�� 2OOHV�
WLKHGDOW� O}LPXQXG� SHDOLQQD-
SLLUNRQGD�� RQ� VLLQ� VlLOLQXG�
PDDOlKHGDQH� SXKDV� MD� WXUYDOLQH�
HOXNHVNNRQG� >���@�� $OOMlUJQHYDOW�
NLUMXWDQ� OlKHPDOW�� PLV� VHOOH�
VDDYXWDPLVHNV�SODDQLV�RQ� 

�2WVHVHOW� P}MXWDE� �DYDOLNX�� UXXPL�
NDYDQGDPLVW� XXH� �OGSODQHHULQJX�
NRRVWDPLQH�� PLV� LOPVHOW� SHDWVHOW�
DOJDE�� 6HOOH� NlLJXV� PllUDWOHWDNVH��
NXKX� MD� PLOOLVWHO� WLQJLPXVWHO� Y}LE�
UDMDGD� HODPXLG�� W||VWXVKRRQHG� MPV��
2OHPDVROHYDLG� GHWDLOSODQHHULQJXLG�
XXV� �OGSODQHHULQJ� HL� PXXGD�� NXLG�
MlUJPLVWHOH� VHDE� UDDPLVWLNX� N�OO��
6HHW}WWX� RQ� ROXOLQH�� HW� HODQLNNRQG�
�OGSODQHHULQJX� NRRVWDPLVHV� RVDOHNV�
MD� SODQHHULMDWHOH� RPD� DUYDPXVH�
HGDVWDNV� 

�.RQNUHHWVHPDNV� PLQQHV� PlUJLQ�� HW�
MlUJPLVHNV� QHOMDNV� DDVWDNV� RQ�
YDOODHHODUYHV� LQYHVWHHULQJXWHNV� MD�
DUHQGXVWHJHYXVWHNV� YDKHQGHLG�
OLJLNDXGX�����PLOMRQL�HXUR�HHVW��9DHOD�
N�OD� HODQLNNH� SXXGXWDYDG� VHOOHVW�
NLQGODVWL� NHUJOLLNOXVWHHGH� YDOJXVWD-
PLQH� �QW� 9DHOD� WHHO��� WlQDYD-
YDOJXVWXVH� DUHQGDPLQH�� WHHGH�
PXVWNDWWH� DOOD� YLLPLQH� �QW� 9lOMDPlH�
WHH�� PLV� RQ� VHRVHV� YHH-� MD�
NDQDOLVDWVLRRQLWUDVVLGH� UDMDPLVHJD�
�SULV� NRUUDVW� lUD��� .DXGVHOW� RQ�
VLLQVHWH� HODQLNH� MDRNV� ROXOLVHG� ND�
SHUHDUVWLNHVNXVH�UHQRYHHULPLQH�.LLLV�
MD� .LLOL� *�PQDDVLXPL� ODLHQGXV�� PLV�
K}OPDE� LQYHVWHHULQJXWHVW� S}KLOLVH�
RVD� 

�.RNNXY}WYDOW�� MlUJPLVWHO� DDVWDWHO� RQ�
RRGDWD� PLWPHLG� DUHQJXLG�� NXLG�
PLOOLVHNV� NXMXQHE� PHLH� DVXPLWH-
VLVHQH� HOXNHVNNRQG�� RQ� MlWNXYDOW�
PHLH�HQGL�WHKD��_�-DDQ�8UE 
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�9DHOD� N�ODO� RQ� Q��GVHNV� ROHPDV�
WHUYLVHUDGD�� 6HOOH� WXOHPLQD� ORRGL�
NRJXNRQQD� VSRUGLVHOWV�� PLOOH� DELO�
VRRYLPH� NRUUDOGDGD� HGDVSLGL� �ULWXVL�
NRRVW||V� WHLVWH� VSRUGLVHOWVLGHJD� MD�
DUHQHGD� YlOMD� RPDQlROLVHNV� VHOWVLNV������
6HOWVL� HHVPlUN� ROHNV� DQGD� Y}LPDOXV�
PHLH� HQGL� QRRUWHO� ROOD� DNWLLYQH�� O��D�
NDDVD� �ULWXVWH� NRUUDOGDPLVHO� MD�
PHHVNRQQDV�� VDDGD� DLPX� PHHVNRQQD-
W||VW� 

�6XXULP� VRRY� ROHNV� DNWLYHHULGD� RPD�
NRJXNRQQD� ODSVL� MD� QRRUL�� HUJXWDGD�
N}LNL�VSRUWLPD�MD�SDNNXGD�VHOOHNV�YHHOJL�
SDUHPDLG�Y}LPDOXVL� 

�9DHOD� VSRUGLVHOWV� VRRYLE� NRUUDOGDGD�
DNWLLYVHLG� VSRUGLSlHYL� MD� -�ULWXVL��
NDDVDWD� MXKHQGDMDLG� YlOMDVSRROW� PHLH�
N�OD� MD� HVLQGDGD� RPD� N�OD� QLL� YDOOD-
UDKYD� PlQJXGHO� NXL� PXXGHO�
VSRUGLY}LVWOXVWHO��_�0DUNR�0lHNLYL 

 

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

 

 

 

 

 

 

 

 

 

�YDHODVSRUGLVHOWV 

�YDHODVSRUGLVHOWV 

������ WRLPXV� .RKWOD--lUYHO�
}KXDNUREDDWLND�NDULNDY}LVWOXV�
(VWRQLDQ� $LU� 3RZHU� $WKOHWLFV��
&KDPSLRQVKLS� ������ NXV�
RVDOHVLG� ND� PHLH� N�ODVW� NDNV�
W�GUXNXW� MD� P}OHPDG� SRRGLXPLO��
.}LJH� QRRUHP� �OGVH� N}LJLVW�
Y}LVWOHMDWHVW� �YLVW� OlEL� DHJDGH�� ROL�
PHLH� SLVLNH� �� DDVWDQH *UHWH-5DKHO�
-}JL�� NHV� VDDYXWDV� ��� NRKD��
9}LVWOXVWHOH�OXEDWDNVH�PXLGX�DODWHV�
�� HOXDDVWDVW�� DJD � NXQD� WD� RQ� RPD�
YDQXVH� NRKWD� OLLJD� WUDJL�� VLLV�
OXEDWL Y}LVWOXVWHOH�� NXV� WD� ROL� YlJD-
YlJD� WXEOL� MD� Y}LWLV� N}LJL� V�GDPHG�
QLQJ� ND� SRRGLXPL�N}UJHLPH�DVWPH��
7HLQH� PHLH� N�OD� W�GUXN� ROL�
+DQQDO\ 6YLUJVGHQ�� NHV� VDL� NDNV�
NROPDQGDW� NRKWD� -� �KH� U}QJDO� MD�
WHLVH NXXELO��7UHHQLQJXWHJD�DOXVWDWL�
DOOHV� V�JLVHO�� VHHJD� Y}LVWOXVWH� DMDNV�
ROLG� W�GUXNXG� WUHHQLQXG� YDLG� ��
NXXG�� 7UHHQLQJXG� WRLPXYDG�
.DQJUX�ODVWHDLDV� _�3LOOH-5LLQ�-}JL 

.h/$�('8.$'�$.52%$$7,.$/$36(' 

+DQQDO\��6YLUJVGHQ��������������������������������������*UHWH-5DKHO�-}JL 

)RWR��$QWRQ�$� )RWR��3LOOH-5LLQ�-}JL 
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6HOOHVW�RQ�LOPVHOW�XPEHV�QHOL�DDVWDW��
NXL� YDOODYDOLWVXVHJD� Y}WWLV� �KHQGXVW�
0DUNR� 6DYLDXN� �PHLH� RPD� YDOOD�
PHHV��/XLJHO�HODY�NHWWDJROIL�DNWLYLVW��
QLQJ� WHJL� HWWHSDQHNX�� HW� NDV� Y}LNV�
lNNL� .LLOL� SDUNL� SDQQD� P}QHG�
NRUYLG�� VW� WHKD� YlLNHVH� UDMD�� 0H� HL�
ROQXG� LGHHOH� YDVWX� MD� NRRV� VDL�P}WH�
WHRNV�� 5DGD� PXXWXV� NLLUHVWL�
SRSXODDUVHNV� MD� PLWWH� DLQXOW�
NRKDOLNH� HODQLNH� KXOJDV�� 3DUDNX� ROL�
}LJH�SHD�VHOJH�ND�VHH��HW�.LLOL�SDUN�HL�
ROH�NDKMXNV�N}LJH�}LJHP�NRKW�VHOOLVH�
WHJHYXVH� KDUUDVWDPLVHNV�� WHNNLVLG�
WXUYDOLVXVH� SUREOHHPLG� QLQJ� SlUDVW�
NDKHWVXVYllUVHW� MXKWXPLW�� NXL� �NV�
ODSV� NHWWDJD� SLKWD� VDL�� WXOL� UDGD�
SDUDWDPDWXOW�OLNYLGHHULGD��8XH�NRKD�
RWVLQJXWHJD� DOXVWDVLPH� NRKH� QLQJ�
NlLVLPH� OlEL� PLWPHLG� YDULDQWH��
PLOOHVW� SDUDNX� �NVNL� HL� VRELQXG��
$UXVDDGDYDOW� VDDE� VHOOLQH� UDGD�
�OGMXKXO� ROOD� NDV� YDOOD� PDDO� Y}L�
NRNNXOHSSHO� ULLJL� PDDO�� VHVW�
HUDRPDQLNXG� HL� ROH� VHOOHJD� VHRVHV�
WHNNLYDWHVW� SLLUDQJXWHVW� KXYLWDWXG��
.XQD�YDOODO�HQGDO�SUDNWLOLVHOW�PLQJLW�
PDDG� HL� ROH�� VLLV� NRKWXVLPH� 50.�
HVLQGDMDWHJD� MD� XXULVLPH� Y}LPDOXVL�
.DQJUX� DOHYLNX� �PEUXVHV�� VHDO�
SDNXWL� �KWH� UDLHVPLNNX�� PLV� HL�
WXQGXQXG� N}LJH� SDUHP� YDOLN��
hKWODVL� WHKWL� ND� VHOJHNV�� HW� WHDWXG�
PHWVDW��SLGH� SXKXO� RQ� NHWWDJROIL�
UDGD� �OGVH� YlOLVWDWXG�� NXQD�
NDKMXVWDE� SXLG� �NXXVNL� HULWL��� .D�

WlLHVWL� ODJH� S}OG� SROH� WXXOHIDNWRUL�
W}WWX� VHOOH� KDUUDVWXVH� MDRNV� SDULP�
SDLN�� $JD� NXV� KlGD� N}LJH� VXXUHP��
VHDO� DEL� N}LJH� OlKHP� -� WlLVWL�
MXKXVOLNXOW� VDWWXVLQ� PD� PLQJLO�
KHWNHO� SHDOH� �KHOH� 5DH� YDOOD� LQIROH��
NXV�ROL� YlOMD� NlLGXG�P}WH�� HW�.XUQD�
P}LVD� SDUNL� Y}LNV� lNNL� UDMDGD�
NHWWDJROIL� UDMD�� 0DUNR� WXWYXV� NRKH�
ROXNRUUDJD� MD� ROL� YlJD� UDKXO�� NRKW�
YDMDV� N�OO� N}YDVWL� UDDGDPLVW�� DJD�
VRELV� RPD� YDQDGH� S}OLVWH� VDDUWH� MD�
VDUDSXXGHVW� DOXVPHWVDJD� VXXUH-
SlUDVHOW�� 5DH� YDOG� ROL� VDPXWL�
NRRVW||VW�KXYLWDWXG�QLQJ�LJDWL�Q}XV��
HW� .LLOL� YDOG� SURMHNWLV� RVDOHE�� .XQD�
ND� NRKDOLN� .XUQD� N�ODVHOWV� ROL�
P}WWHVW� YDLPXVWXQXG�� VLLV� ROLG� N}LN�
HHOGXVHG� HGDVL� OLLNXPLVHNV� ORRGXG��
-lUJQHQXG�DDVWD�MRRNVXO�WHKWL�VDH-�MD�
Y}VDW||G��SXKDVWDWL�WLLJLG��SDLJDOGDWL�

NRUYLG� MD� WLLDODG�� 7lQDVHNV� RQ�
OLVDQGXQXG� ND� VLOODG� �OH� WLLNLGH�
�KHQGXVNRKWDGH�� .LLOL� YDOOD� SDQXV�
SURMHNWL� ROL� ��� WXKDW� HXURW�� PLV� RQ�
RQ�ROQXG�DELNV�YDQD�MD�YllULND�QLQJ�
ND� PHLH� YDOOD� MDRNV� DMDORROLVHOW�
ROXOLVH� SDLJD� XXHOH� HOXOH� QLQJ�
DUYXNDWHO�KDUUDVWDMDWHO�RQ�NRKW�� NXV�
PlQJLGD�� 5DMDG� RQ� NHVNPLVH�
UDVNXVDVWPHJD� QLQJ� SDNXYDG�
SDUDVMDJX� SLQJHW� MXVW� QQ�
WDYDPlQJLMDWHOH�� NHOOH� KXOND�
HQQDVWNL� YlLNHVW� YLLVL� SHDQ�� hKWODVL�
RQ� VHH� N}LN� ND� KHD� QlLGH� QDDEHU-
RPDYDOLWVXVWH� YDKHOLVHVW� NRRVW||VW��
5DGD� RQ� SRSXODDUQH� MD� N}LN� .LLOL�
YDOOD� KXYLOLVHG� RQ� PlQJLPD�
RRGDWXG�� $LWlK� 0DUNR� 6DYLDXN��
0DGLV� 6DULN� �5DH� 9DOODYDOLWVXV�� MD�
$LYDU�$DVDPlH��.XUQD�N�ODVHOWV�� � _�
$LPXU�/LLYD 

�7HUH� DUPDV� MRRJDV}EHU�� +LLQD�
PHGLWVLLQL� MD� LGDPDLVWH� YlH-
SUDNWLNDWH� DXVWDMD�� .LLOL� YDOOD�
LQLPHQH� 
0XO� RQ� KHDPHHO� NRRV� WHLHJD�
DOXVWDGD� WDDV� .HKD� MD� YDLPX�
WHUDDSLDWHJD� .LLOL� YDOODV�� 0LOOHJD�
WlSVHPDOW� WHJHPLVW� RQ"� 6DDPH�
WXWWDYDNV�� 2OHQ� 0(5/(� /$85,76��
%XGLVPL� QLPHJD� .RQFKRN� 3DOPR�
�³.ROPH� NDOOLVNLYL� KLLOJXV´�� QLPH�
VDDPLVOXJX� ORH� EORJLVW��� +LLQD�
PHGLWVLLQL� MD� -DDSDQL� ORRGXV-

PHGLWVLLQL� � WHUDSHXW� QLQJ� 4,*21*L�
MD� 6+,1'2� WUHHQHU�� 0DJLVWULNUDDG�
6RWVLDDOWHDGXVWHV�� �OLNRROL� }SSHM}XG�
MD�NRROLWDMD��/lKWVH�N�OD�HODQLN��NDKH�
LPHWRUHGD�SRMD�HPD�-��$UPDVWDQ�HOX�
MD� �KLVWHJHYXVL� NRGXYDOODV� .LLOLV� MD�
DOXVWDVLQ� WDDV� �SHDOH� DDVWDVW� SDXVL��
.HKD�MD�YDLPX�YlHSUDNWLNDWHJD��NRRV�
7HLHJD�� 
+LLQD� PHGLWVLLQL� MD� 4,*21*L� ROHQ�
}SSLQXG� MD� SUDNWLVHHULQXG� DODWHV�
����� 'U� 5HQH� %�UNODQGL� MD� 'U�
6DOXVWLQR� =DOGLYDU� :RQJ�L�

MXKHQGDPLVHO� 7HUYLVH� $ONHHPLD�
.RROLWXVNHVNXVHV�� 2OHQ� OlELQXG�
WUDGLWVLRRQLOLVH� +LLQD� 0HGLWVLLQL�
WHUDSHXGL�WHRRULD��GLDJQRVWLND��Q}HO-
UDYL� MD� DNXSUHVVXXUL� NRROLWXVHG��
7lLHQGDYDOW� ROHQ� }SSLQXG� SDOMXVLG�
,GD�PHGLWVLLQL�UDYLWHKQLNDLG��QlLWHNV�
+LLQD� WDLPUDYL�� 0RNVD� VRRMDUDYL��
NXSXWHUDDSLDW�� *XD� 6KD� WHUDDSLDW��
MSP�� 
 
-lUJQHE�MlUJPLVHO�OHKHO��� 

,'$0$,6('�9b(35$.7,.$'�9$(/$6�–�+,,1$�0(',76,,1��4,*21*,�
7(59,6(9®,0/(0,1(�-$�6+,1'2�9(1,786('�0(5/(�/$85,76$*$ 
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7HJHOHQ� +LLQD� PHGLWVLLQLJD�
LJDSlHYDVHOW�� WHHQ� +LLQD� 0HGLWVLLQL�
GLDJQRVWLNDW� MD� UDYL� �DNXSXQNWXXU��
DNXSUHVVXXU�� PRNVD� WHUDDSLD�� WDLP-
UDYL�� WRLWXPLQH� MPW��� 3UDNWLVHHULQ�
4LJRQJL� DO� ����� �.XOGVH� NHOOD�
KDUMXWXVHG�� MD� %D� GXMDQ� -LQ�L�
�NDKHNVD� VLLGEURNDDGL� KDUMXWXVHG��
LJDSlHYDVHOW�QLQJ�DQQDQ�WUHHQLQJXLG��
NXKX� NRPELQHHULQ� HULQHYDG�4LJRQJL�
WHUYLVHY}LPOHPLVH� VWLLOLG�� P}QHG�
MRRJDKDUMXWXVHG� MD� HUDOGL� RVDQD�
6+,1'2�YHQLWXVKDUMXWXVHG��®SLQ�ND�
LVH�MlWNXYDOW�XXVL�VWLLOH�MD�SUDNWLVHHULQ�
7$,-,� FKHQ� VWLLOL�� PLOOHVW� OLLJXWXVWH�
YRRODYXVHVW� MD� SHKPXVHVW� RQ� VDPXWL�
LQVSLUHHULWXG�PLQX�WUHHQLQJXG�� 
�-DDSDQL� NHKDWHUDDSLD� 6+,1'2�
MXXUGH� M}XGVLQ� VHOOH� VDMDQGL� DOJXV-
DDVWDWHO�� 6HQVHL� .D]XNR� .XUDWRPL�
PHHWRG�SDHOXV�PLQG�RPD� OLKWVXVH� MD�
W}KXVXVHJD�� 6+,1'2� RQ� W}ONHV�
V�GDPH� WHH� MD� DLWDE� PHLG� RPD�
W}HOLVHOH� YlHOH�� V�GDPHOH� OlKHPDOH�
M}XGD�� $ODWHV� ����� ROHQ� 6+,1'2�
WUHHQHU�� MXKHQGDQ� YHQLWXVWXQGH� MD�
WHHQ� SHUVRQDDOVHW� YHQLWXVW� HKN�
6+,1'2� PDVVDDåL�� /LVDNV� ROHQ�
6HQVHL� .XUDWRPL� NlH� DOO� }SSLQXG�
-2021� YHQLWXVWH� PHHWRGLW�
�KDUMXWXVHG� OLLJHVWHOH�� N}}OXVWHOH� MD�
VLGHPHWHOH�� QLQJ� 6HQVHL� 7DGDR�
.DZDKDUD�NlH�DOO�6+,.,�PHHWRGLW� MD�
-DDSDQL� 0RNVLEXVWLRRQL� �VRRMDUDYL���
1}XVWDQ� ND� KRP|RSDDWLDV�� NXQD�
YlLNHODVWHOH� HL� VDD� +LLQD� WDLPUDYL�
WHKD�� /DVWH� OHYLQXPDG� SUREOHHPLG�
QDJX�KDPEDYDOXG�� VHHGHSUREOHHPLG��
LPPXXQVXV� MQH� ODKHQHYDG� +LLQD�
WVRRQLWHUDDSLD� MD� UHIOHNVRORRJLD� DELO��
/DSVHG� RQ� PHLH� SDULPDG� }SHWDMDG�
�+LLQD� DUVWLGH� N}UYDO��� QHQGHJD�
ÄNRRVW||³� MD� WHUYHQHPLVHG� RQ� SXKDV�
U}}P�� 
.}LN� PLGD� PH� WHHPH�� RQ� HQHUJLD��
/LVDNV� LJDSlHYDVHOH� HQHUJLDOH�
HNVLVWHHULE� YHHO� XQLYHUVDDOQH�
HOXHQHUJLD�� 5(,� .,�� LLGQH� -DDSQL� -
7LLEHWL�SlULWROXJD�YlHUDYL��PLGD�VDDE�
VXXQDWD� MD� NDVXWDGD� UDYLSUDNWLNDWHV�
QLQJ� PHGLWDWVLRRQLGHV� NDV�
NRQNUHHWVH� LQLPHVH� Y}L� JUXSL� Y}L�
NRJX� XQLYHUVXPL� N}UJHPDNV�
K�YDQJXNV�� 2OHQ� 5(,.,� 0(,67(5��

}SHWDMD� MD� WHUDSHXW�� SUDNWLVHHULQ�
DODWHV� ������ 7UHHQLQJXWH� MD�
SUDNWLNDWH� HHVPlUJLNV� RQ� YDEDQHGD�
SLQJHWHVW�� YlOWLGD� KDLJXVL� MD� YLLD�
RUJDQLVPL� WDJDVL� KDUPRRQLDVVH� MD�
WDVDNDDOX�� HW� NHKD� VDDNV� KDNDWD� HQG�
LVH� WHUYHQGDPD�� 7UHHQLQJXWHV�
YDEDQHG� SDOMXGHVW� WHUYLVH-
SUREOHHPLGHVW��DJD�WHJHOLNXOW�DYDVWDG�
V�JDYXWL� LVHHQQDVW�� 3||UDQ� VXXUW�
WlKHOHSDQX� LQGLYLGXDDOVXVHOH�� PHLH�
NHKDG� RQ� HULQHYDG�� VDPXWL� PHLH�
WHUYLVHSUREOHHPLG� MD� RRWXVHG�
WHUYHQHPLVHOH� 
�� 
 
20$� .2*(0867(67� –� 0,18�
7((� 4,*21*,� -$� 6+,1'2�
/b7(7(�-885'( 
(OXV� RQ� N}LN� ®33(781'�� 6HOOHNV�
DMDNV�� NXL� PLQXO� ROL� PllUDWXG�

4,*21*-L� YlHSUDNWLNDWH� MD� +LLQD�
PHGLWVLLQLQL�M}XGD��ROL�PXO�.RSVX�4,�
�HQHUJLD�� WlLHVWL� VHLVNXQXG� QLQJ�
GLDJQRRVLWXG� KDUXOGDQH� DVWPD� OLLN��
/llQHPHGLWVLLQLOLVHOH� UDYLOH� VHH� HL�
DOOXQXG�� .DDOXGHV� FD� ��� NJ� M}XGVLQ�
RPD� WHHNRQQDO� +,,1$� 0(',76,,1,�
MD� 'U� %�UNODQGL� MXXUGH�� /lELVLQ�
+LLQD� PHGLWVLLQL� 'LDJQRVWLND��
WHUDDSLDG� �DNXSXQNWXXU�� P}QLQJDQH�
WDLPUDYL�� MD� NRKHVHOW� KDNNDVLQ� RPD�
}SSHWXQGL� }SSLPD�� +DNNDVLQ�
LJDSlHYDVHOW� SUDNWLVHHULPD�
4,*21*,� QLQJ� }SSLPD� +LLQD�
0HGLWVLLQL� 'U� %�UNODQGL� MXKHQGD-
PLVHO�� 7XOHPXVHQD� VDLQ� � � .RSVX�
HQHUJLD� WDDV� OLLNXPD� QLQJ� Q��GVHNV�
Y}LQ�|HOGD��HW�PXO�HL�ROH�HQDP�DVWPDW�
HJD� PXLG� NRSVX� TL� VHLVNXPLVHVW�
S}KMXVWDWXG� KDLJXVL� MXED� SLNNL�
DDVWDLG�� 



�� 

�+LLQD� PHGLWVLLQL� }SSLPLQH� RQ�
SURWVHVV� MD�HQHUJLDW||�RQ�RVD�VHOOHVW��
/lELQXG� SLNNL� DDVWDLG� N}LN� YDVWDYDG�
+LLQD� PHGLWVLLQL� WHUDSHXGL�
NRROLWXVHG� MD� WHLQXG� HNVDPLG�
�PLWPHWH� +LLQD� PHGLWVLLQL� }SHWDMDWH�
MD� DUVWLGH� NlH� DOO��� WHHQ� Q��G� ND� LVH�
GLDJQRVWLNDW� MD� UDYL� +LLQD�
PHGLWVLLQLJD� QLQJ� Y}LQ� |HOGD�� HW�
NRPELQHHULGHV� WDLPUDYL�� PHULGL-
DDQLGH�� DNXSXQNWLGH� UDYL� MD�
HQHUJLDW||G� HKN� 4,*21*-L�� RQ�
HQDPDVWL� N}LN� VHLVXQGLG� UDYLWDYDG�
Y}L� YlKHPDOW� SDUHQGDWDYDG� –� WXOHE�
ROOD� MlUMHSLGHY� SUDNWLVHHULPLVHO��
7XOHPXVHG�RQ�YHHQYDG�MD�LPHOLVHG�� 
0D� HL� KRLD� RPD� WHDGPLVL� DLQXOW�
HQGDOH�� YDLG� MDJDQ� QHLG� ODKNHVWL�
HULQHYDWHO� +LLQD� PHGLWVLLQL�
NRROLWXVWHO�� 6HO� V�JLVHO� RQ� WXOHNXO�
PLWPHLG� +LLQD� PHGLWVLLQL� WHUYLVH-
NRROLWXVL�� VHRVHV� LPPXXQVXVH� MD�
HPRWVLRRQLGHJD� 
 
.(+$� -$� 9$,08� 7(5$$3,$'�
–�.(//(/(�-$�0,//(.6" 
4,*21*,� -$� 6+,1'2� KDUMXWXVWH�
SUDNWLVHHULPLVW� MlWNDVLQ� NRJX� RPD�
LPHOLVH� ODSVHRRWXVH� DMDO�� -XKHQGDVLQ�
.HKD� MD� YDLPX� WUHHQLQJXLG� NXQL�
��UDVHGXVNXXQL��VLLV�WXOL�VXYHSXKNXV��
6HH�WlKHQGDV�PXOOH�YHHOJL�V�JDYDPDW�
WHHNRQGD� LVHHQGDQL�� URKNHP�
YlHSUDNWLNDLG� LVHHQGD� MD� V�QGLYD�
ODSVH� KHDNV�� 4,*21*L� KDUMXWXVHG�
YLLVLG� YlVLPXVH�� VHHGHSUREOHHPLG� MD�
LLYHOGXVH� MP�VDUQDVHG�UDVHGXVDHJVHG�

V�PSWRPLG�� 6+,1'2� YDEDVWDV�
OLKDVSLQJHWHVW�� YDOXGHVW� MD�
NUDPSLGHVW� QLQJ� VXXUHSlUDVH�
NDDVODVHQD� LJDO� KRPPLNXO� MD� }KWXO�
DLWDV� HWWH� YDOPLVWDGD� LPHOLVHNV�
V�QGLPLVHNV�� 0HHOHKDUMXWXVHG��
PHGLWDWVLRRQLG� MD� KLQJDPLVWHKQLNDG�
DLWDVLG� PHHOHO� O}GYHVWXGD�� YDDGDWD�
HQGD� VLVVH� MD� YDOPLVWXGD� LPHOLVHNV�
ORRPXOLNX�V�QQL�NRJHPXVHNV��6DPDV�
WXJHYQHV� HQHUJHHWLOLQH� VLGH� V�QGLYD�
ODSVHJD� YHHOJL�� NRRV� YDKHQGDVLPH�
5(,.,� HOXHQHUJLDW� MD� PHGLWDWVLRRQH��
PLV�ROL�XVNXPDWXOW�Y}LPDV�NRJHPXV��
-D� WHHPH� VHGD� WlQLQL�� VLLQ� PD� Q��G�
ROHQ�� YDOPLV� VHGD� HQHUJLDW�� U}}PX��
WHUYLVW�MD�YlJH�WHLHJD�MDJDPD� 
 
0®1('� 1b,'86786('� .(+$�
-$�9$,08�YlHSUDNWLNDWHNV� 
· 3DUDQGDYDG� 4,� HKN� HQHUJLD�

OLLNXPLVW� 
· 3DUDQGDYDG�YHUH�OLLNXPLVW� 
· 9lKHQGDYDG��OGLVW�YlVLPXVW� 
· $LWDYDG� YDEDQHGD� YDOXVW� MD�

SLQJHWHVW��OLKDVYDOXG�MD�–SLQJHG��
YlKHQHQXG� OLLNXYXV�� SUREOHHPLG�
N}}OXVWH�MD�VLGHPHWHJD�� 

· 6HOMD-�MD�NDHODSUREOHHPLG��OLLJHVH
-�MD�WXJLVWUXNWXXUL�SDUDQGDY� 

· .XOJHYDG� SLNL� PHULGLDDQH� MD�
P}MXWDYDG� N}LJL� VLVHRUJDQLWH�
W||G�WXJHYGDYDOW� 

· 7DVDNDDOXVWDYDG�KLQJDPLVW� 
· $ODQGDYDG� VWUHVVLWDVHW� MD�

UDKXVWDYDG� YDLPX� �+LLQD�
PHGLWVLLQLV�6+(1�� 

· 3LNHQGDYDG� HOXLJD� UHJXODDUVHO�
SUDNWLVHHULPLVHO� 

· $LWDYDG� YDEDVWDGD� NXKMXQXG�
QHJDWLLYVHLG�HPRWVLRRQH� 

$JD� SHDPLVHOW� DLWDYDG� QHHG�
KDUMXWXVHG� WHUYLVHSUREOHHPH� HQQH-
WDGD�MD�HOXVW�URKNHP�U}}PX�WXQGD� 
+DUMXWXVHG�VRELYDG�QLL�DOJDMDWHOH�NXL�
HGDVLM}XGQXWHOH� LJDV� YDQXVHV��
HQQHWXVHNV� MD� UDYLNV�� -XKXO�� NXL� 6XO�
RQ� P}QL� DNXXWQH� Y}L� NURRQLOLQH�
WHUYLVHSUREOHHP� Y}L� ROHG� ODSVHRRWHO��
UllJL� VHOOHVW� NLQGODVWL� HQQH� WXQGL�
WUHHQHULJD��+DLJXVHG�MD�UDVHGXV�HL�ROH�
YDVWXQlLGXVWDWXG�� /HLDPH� 6LQXOH�
SHUVRQDDOVHOW� VRELYDG� KDUMXWXVHG��
PLV� WRHWDYDG� MD� YDMDGXVHO� P}MXYDG�
WHUDSHXWLOLVHOW�� 6LQG� RRWDE� KHD�
VHOWVNRQG�MD�KXEDQH�9DHOD�.�ODNRGD��
1HOMDSlHYLWL� NO� ������ DOJXVHJD��
/LVDLQIRW� N�VL� MXOJHVWL�� /LLWXGD� VDDG�
LJDO� DMDO�� DJD� YDMDOLN� RQ� HHOQHY�
UHJLVWUHHUXPLQH� 
0(5/(� /$85,76�� ��������
PHUOH�ODXULWV#JPDLO�FRP� 
9HHE�� KWWSV���
ORRGXVWHUDDSLDG�ZHHEO\�FRP�� �ORH�
OlKHPDOW�WHUYLVHSUDNWLNDWHVW� 
)%� OHKW� .HKD� MD� 9DLPX� WHUDDSLDG��
KWWSV���ZZZ�IDFHERRN�FRP�
NHKDMDYDLP� 
)%�*UXSS�� /,,78�0(,(*$��.HKD� MD�
9DLPX�WUHHQLQJXG��OLVDNV�9DHOD�MRRJD�
JUXSLOH� RQ� PHLO� ND� RPD� JUXSS�� NXV�
YDKHQGDPH� +LLQD� PHGLWVLLQL� MD�
WHUYLVHSUDNWLNDWHJD� VHRWXG�
NRJHPXVL��_�0HUOH�/DXULWV 
2/('�6h'$0(67�22'$78'� 

9DVDNXO�SLOGLGO�0HUOH�MXKHQGDPDV�N�OD�MRRJDKRPPLNXW��3DUHPDO�SLOGLO�0HUOH�
/DXULWV��)RWRG�0HUOH�/–�HUDNRJXVW 



��� 

)RWRO�+HUHW�$QQXV�����+HUHWL�HUDNRJX� 

/(00,./220$3,'$0,6(67�1$78.(1(�7(,6,7, 

0HLH� N�ODV� RQ� SHD� LJDV� NROPDQGDV�
NRGXV� P}QL� OHPPLNORRP�� HQDPDVWL�
NDVV�Y}L�NRHU��YDKHO�P}OHPDG��YDKHO�
NDNV�� 7HDGPDWD� RQ�� NXLSDOMX� YHHO�
Y}LNV� PHLO� ROOD� YDKYDLG� SDSDJRLVLG��
NLOSNRQQL�� KDPVWUHLG�� PHULVLJX� Y}L�
QlLWHNV�ND�PDGXVLG��.LUMXWDJH�PHLOH�
.DV�Y}LNV�HKN�S}QHY�ROOD� WHKD�N�ODV�
NXQDJL�ND�OHPPLNORRPDSlHY�" 

/HPPLNORRPDG�RQ�VHOWVLNV��V}EUDNV��
NDDVODVHNV�� 7D� U}}PXVWDE�� WD� ORKX-
WDE�� WD� NXXODE�� PlQJLE� MD� DUPDVWDE�
WLQJLPXVWHWD��1R�PDGX-GHJD�RQ�HKN�

YlKH�WHLVLWL������  

.DVYDYDVVH� N�OOD� HODPD� DVXGHV�� NXV�
PDMDG� N�OJ� N�OMH� N}UYDO�� WHNLE� ND�
OHPPLNORRPDOH� XXV� HOXNHVNNRQG�
QLQJ� PHLO� WXOHE� OHLGD� WDVDNDDO�� HW�
N}LN� ORRPD� YDMDGXVHG� }QQHOLNXNV�
HOXNV� ROHNV� UDKXOGDWXG�� DJD� HW� ND�
N�ODV� HODPLVH� �KLVHOXOLVHG� UHHJOLG�
ORRPDSLGDPLVH� RVDV� ROHNVLG� WlLGH-
WXG�� 1HLG� DPHWOLNNH� UHHJOHLG� VDDPH�

OXJHGD� 5LLJL� 7HDWDMDVW� MD� YDOOD�
NRGXOHKHOW�� WXOHE� KRLGD�
OHPPLNORRPD�RPD�NLQQLVWX�SLLULGHV��
MDOXWDGD� NRHUD� ULKPD� RWVDV�� KRLGD�
OHPPLNORRPDG� HHPDO� DYDOLNHVW�

PlQJXYlOMDNXWHVW� MD� OLLYDNDVWLGHVW��
NRULVWDGD� WHPD� MlUHO� ND� DYDOLNHV�
NRKWDGHV�� YDNWVLQHHULGD� OHPPLN-
ORRPD� MQH�� 1HHG� UHHJOLG� RQ� PHLO�
N}LJLO� WHDGD� MD� NRKXVWXVOLNXG�
MlUJLGD�� 2Q� DJD� WHLVHG� NLUMXWDPDWD�
UHHJOLG��PLGD�WXOHNV�QLL�ORRPDSLGDMDO�
NXL� WHLVWHO� � MlOJLGD�� ,OPVHOJHOW�HL� WHNL�
NXQDJL� DHJD�� NXV� PHLH� NRGXGHV� HL�
ROHNV� OHPPLNORRPL� Y}L� ROHNV�
OHPPLNORRPDG� DEVROXXWVHOW� N}LJLO��
.HUJHVWL� WHNNLYD� YDVWDVVHLVX� DVHPHO�
RQ�SDOMX�P}LVWOLNXP�}SSLGD��NVWHLVW�
UHVSHNWHHULPD� MD� P}LVWPD��

.RHUDRPDQLNXO� RQ� P}LVWOLN� QW��
KRLGD� NHUJOLLNOXVWHHGHO� MD� DYDOLNHV�
NRKWDGHV�� NXL� OLJLQHE� WHLQH� LQLPHQH��
ULKPDVWDWXG�ORRP�HQGDOH�KlVWL�OLJL�MD�
YHHO� SDUHP�� DVWXGD� ORRPD� QLQJ�
Y}}UD� LQLPHVH� YDKHOH� DQGHV�
OlKHQHYDOH� LQLPHVHOH� NLQGOXVWXQGH�
WXUYDOLVXVHVW� MD� KRROLPLVHVW�� DJD� ND�
YlOWLGHV� NRNNXS}UNHO� NXNNXPLVL� MD�
YLJDVWXVL� QW�� UXOOXLVXWDMDWH� MD�
UDWWXULWHJD�� 6DPDV� WXOHNV� ND� Y}}UDO�
LQLPHVHO� DUYHVWDGD� MD� ODVWHOH�
}SHWDGD��HW�LJD�ORRP�HL�ROH�VRWVLDDOQH�
QLQJ� NRHUD� Y}L� NDVVL� VLOLWDGHV� WXOHE�
NLQGODVWL� HQQH� N�VLGD� ORRPD-
RPDQLNX� OXED�� +HD� WDYD� RQ�
NRHUDRPDQLNHO� NLQQLWDGD� VHOOHNV�

MDOXWXVULKPDOH� NROODQH� OLQGLNH-�
PlUJH� VHOOH� NRKWD�� HW� ORRPDOH� HL�
PHHOGL� OlKLNRQWDNWLG�� � /RRPL�� HULWL�
NRHUL� SLGDGHV� VHOOLVHV� VXXUHV� N�ODV��
WXOHNV�NLQGODVWL�DUYHVWDGD��HW�NRHUDG�
RPD� KDXNXPLVHJD� WHLVL� HODQLNNH� HL�
KlLULNV��6HOOHNV�RQ�Y}LPDOLN�HQDPXV�
NRHUL�YlOMD�}SHWDGD�Y}L�YDVWDVHO�MXKXO�
WXOHNV� KRLGD� NRHU� WRDV�� HULWL� ||UDKX�
DMDO�� -D� RPDNRUGD� HL� WRKLNV� Y}}UDV�
NXQDJL�KlLULGD�RPD� NLQQLVWXO� YDEDOW�
OLLNXYDW� ORRPD�� NROLVWDGD� DLD-
OLSSLGHJD�� QDUULWDGD�� SLOGXGD� DHGD�
NLYH� MD� .,1'/$67,� PLWWH� WRLWD��
9LLPDVHV� RVDV� RQ� PHLH� N�ODV� MXED�
ROQXG� �NV� NXUE� OHPPLNORRPD�
VXUPDMXKWXP�� 6HHJD�� PLWWH� WRLWD�
Y}}UDVW� OHPPLNORRPD�� NXL�
VHOOHNV� SROH� RPDQLNX� OXED���0H�
SHDPH� ND� WHDGYXVWDPD�� HW�
OHPPLNORRP� HL� ROH� NXQDJL� V��GL�
KDOYDV� NlLWXPLVHV�� RPD� YDMDGXVWH�
UDKXOGDPLVHV�� DJUHVVLLYVXVHV� Y}L�
MRRNVXSDQHPLVHV�� 0XUHGHVW� WXOHE�
NHQDVWL� UllNLGD� ORRPDRPDQLNXJD��
.D� ORRPDRPDQLNNH� WXOHNV� NXXODWD��
HW� PHLH� N}LJL� OlELVDDPLQH� ROHNV�
NRJXNRQQDV� PHHOGLY� MD� ORRPDG�
WRRNVLG� DLQXOW� U}}PX�� _� .�OOL�
-RRQVRQ 

.2(5$*$�-$/87$0,1(�-$�63257,0,1(�0(,(�9$(/$�7(59,6(5$-$/ 

��0}QL� SlHY� WDJDVL� DYDVLPH� LPHYDKYD�
9DHOD� WHUYLVHUDMD��0XLGXJL� NXWVXE� VHH�
PHLG� N}LNL� VLQQD� MDOXWDPD� SHUHJD��
VSRUWLPD�� .XL� SHUHV� RQ� NRHU� � HL� MlHWD�
WHGDJL�NRMX�� 

��3DQHPH� V�GDPHOH� N}LJLOH� NRHUDJD�
VSRUWLMDWHOH� MD� MDOXWDMDWHOH�� HW� VSRUGL-
UDMDO� NHKWLYDG� LNND� QHHGVDPDG�

OHPPLNORRPD� SLGDPLVH� UHHJOLG�� PLV�
WlQDYDO� MD� NHUJOLLNOXVWHHGHO�� 7lKWVDG�
V}QDG� VLLQ� RQ� WXUYDOLVXV� MD� SXKWXV���
.DOOLV�UDGD�RQ�YDOPLQXG�OLJL�VDMDNRQQD�
LQLPHVH� KRROH� MD� W||JD�� VHOOHO�
VSRUWLPLQH�RQ�PHLH�N}LJL�U}}P�MD�UDGD�
LVH� NRJX� N�OD� XKNXV�� +RLDPH� VHGD�
SXKWDQD� V�W�� NRULVWDPH� UDMDO� RPD�
OHPPLNORRPDGH� MlUHO�� QLL� Q}XDE� ND�

VHDGXV��-DOXWD�UDMDO�NRHUD�DLQXOW�ULKPD�
RWVDV�� HW� PLWWH� VHJDGD� HJD� KLUPXWDGD�
WHLVL� UDMD� NDVXWDMDLG�� bUD� DVWX� LVH� HJD�
ODVH� N}QGLGD� NRHUDO� WDOYHO� ND�
VXXVDUDMDO�� $XVWDPH� �NVWHLVW� MD�
KRLDPH� NRRV� RPD� N�OD� MD� PHWVDUDMD�
SXKWDQD��_�.�OOL�-RRQVRQ 
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+LOMXWLVWH� NXUEDGH� V�QGPXVWH�
WDXVWDO� 7DOOLQQDV� .DNXPlHO� HL� ROH�
OLLJQH�WXOHWDGD�ND�PHLH�N�ODHODQLNHOH�
PHHOGH� VXLWVX-� MD� YLQJXDQGXULWH�
ROXOLVXVW��$ODWHV� ��MDDQXDU� �����
RQ� ND� YLQJXDQGXU� (HVWLV�
NRKXVWXVOLN�� 9LQJXDQGXU� SDLJX-
WDWDNVH� UXXPLV� PLQ� ��� FP� ODHVW� MD�
PDJDPLVUXXPLGHV� N}UJXVHOH�� NXV�
RQ�WDYDOLVHOW�PDJDMD�SHD� 

9LQJXJDDV�RQ�O}KQDWX�QLQJ��VHRVWXE�
SXQDYHUHOLEOHGHJD� NLLUHPLQL� NXL�
KDSQLN��VHHJD�LQLPHVHO�WHNLE�NLLUHVWL�
NXGHGHV� KDSQLNXSXXGXV�� (QDPDVWL�
WHNLE� WDMX�� HW� PLGDJL� RQ�

HQHVHWXQGHJD� YlJD� YDOHVWL�� NXLG�
WHDGYXV�NDRE�WLKWL�HQQH��NXL�LQLPHQH�
M}XDE� DUXVDDPLVHOH�� HW� DVL� RQ�
YLQJXJDDVLV���6HOOH�YlKLPDOJL�NDKWOX-
VHO� WXOHE� NLLUHPDV� NRUUDV� DNQDG�
DYDGD�� Y}LPDOLN� YLQJXDOOLNDV�
VXOJHGD��OLLNXGD�KRRQHVW�YlOMD� 

*DDVLNDWHOGHOH� 78/(%� WHOOLGD� LJDO�
DDVWDO� KRROGXV�� .LQGODVWL� MlOJLGD�� HW�
KRROGXVWHHQXVH� WHRVWDMDO� ROHNV� ND�
YDVWDY� JDDVLW||GH� WHRVWDPLVH�
OLWVHQWV�� PLOOHJD� Y}HWDNVH� ND�
YDVWXWXV� W||GH� NYDOLWHHGL� MD� YLJDGH�
HHVW�� 8XVDUHQGXVWHV� RQ� YlKH�
DKLN�WWHJD� PDMX�� NXLG� QHLG� OHLGXE�

VLLVNL� MD� SHD� LJDV� WHLVHV� NRGXV� RQ�
NDPLQ�� .D� NRUVWQDWH� WHKQLOLVW� VHLVX�
WXOHNV� UHJXODDUVHOW� ODVWD� NRQWUROOLGD�
MD�NRUVWQDLG�SXKDVWDGD��7DDV��SDOXQ�
MlOJLJH�� HW� NRUVWQDS�KNLMD� DQQDNV�
W||GH� O}SSHGHV� WHLOH� DOONLUMDVWDWXG�
W||UDSRUWL�� NXV� NLUMDV� MlUJPLVH�
KRROGXVH� VRRYLWDY� DHJ�� PLGD� WXOHE�
ND�MlUJLGD��6HH�GRNXPHQW�RQ�ROXOLQH�
ND� NRGX� NLQGOXVWXVH� DVSHNWLVW�� NXL�
SHDNV� WHNNLPD� PLQJHLG�
NLQGOXVWXVYDLGOXVL�� _� .�OOL�
-RRQVRQ 
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ϭ͘�:ƁƵůƵĚĞůĞ�ĞĞůŶĞǀ�ƉĞƌŝŽŽĚ�ĂũĂǀĂŚĞŵŝŬƵƐ�ĚĞƚƐĞŵďƌŝ�ĞƐŝŵĞŶĞ�
ƉƺŚĂƉćĞǀ�ŬƵŶŝ�Ϯϰ͘ĚĞƚƐĞŵďĞƌ 

Ϯ͘�,ĂƌŝĚƵƐŵŝŶŝƐƚĞƌ�ϮϬϭϴ 

ϯ͘�яϴϭ 

ϰ͘�sĂĞůĂ�ŬƺůĂƉůĂƚƐŝ�Ŷŝŵŝ 

ϱ͘�<ŝŝůŝ�ǀĂůůĂǀĂŶĞŵ 

ϲ͘��ĞƐƟ�ZĂŚǀĂ��ĞƉŽƐ 

ϳ͘�<ŽĚƵŵĂŝŶĞ�ƉŽƉƵůĂĂƌŶĞ�ƐĞƌŝĂĂů 

ϴ͘�DƁŵŝŶĂƌćƉƉĂƌ 

ϵ͘�DŝƐ�ǀćƌǀŝ�ŽŶ�ƉƌŽŐƌĂŵŵŝ�<ŝƵƐĂŵŝƐĞƐƚ�ǀĂďĂŬƐ�ƐƺŵďŽů�ŬĂƌƵ͍ 

ϭϬ͘�ZƺŚŵ�<ŝŝůŝ�ůĂƐƚĞĂŝĂƐ 

ϭϭ͘�DŝůůŝŶĞ�ǀĂůĚ�ƚćŚŝƐƚĂƐ�ƐĞů�ĂĂƐƚĂů�ŽŵĂ�Ϯϱ-ŶĚĂƚ�ũƵƵďĞůŝƚ͍ 

ϭϮ͘�ϲ͘�ũĂĂŶƵĂƌ 

ϭϯ͘�<ŝŝůŝ�'ƺŵŶĂĂƐŝƵŵŝ�ĚŝƌĞŬƚŽƌ 

ϭϰ͘�,ćĚĂĂďŝ�ŶƵŵďĞƌ 

ϭϱ͘��ĞƐƟ�ƐƵƵƌƵƐĞůƚ�ϰ͘�ƐĂĂƌ 

ϭϲ͘��ĞƐƟ�ŶĂŝƐƚĞŶŶŝƐŝƐƚ 

®LJHG�ODKHQGXVHG�
VDDWD�KLOMHPDOW�
���������DDGUHVVLOH�
YDHODN\ODVHOWV#JPDLO�FRP�

®LJHWH�YDVWXVWH�
YDKHO�ORRVLPH�YlOMD�
QlGDODYDKHWXVH�
EUXQFKL�NDKHOH�
+DQVDSODQWL�
NRKYLNXV�5LYHUGDOH� 
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