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0LKDHO�*/$9$1
1DURGQD�LQ�XQLYHU]LWHWQD�NQMLCQLFD��6,������/MXEOMDQD��7XUMD^ND��

,=9/(A(.
3ULVSHYHN� REUDYQDYD� NQMLCQD� GHOD� 3HWUD� 3DYOD� 9HUJHULMD�� NL� MLK� KUDQLPR� Y

1DURGQL� LQ�XQLYHU]LWHWQL�NQMLCQLFL�Y�/MXEOMDQL��1D^�QDPHQ� MH�ELO�XJRWRYLWL�� NROLNR� MLK
MH�� LQ� MLK�SRSLVDWL�� GD�SULGHMR� Y� MDYQR�HYLGHQFR��3UL� SRSLVX� VPR� VH�GUCDOL� VWURNRYQH
ELEOLRWHNDUVNH�PHWRGH�]D�SRSLVRYDQMH�VWDULK� WLVNRY��SR�NDWHUL�SULGHMR�Y� UD]YLG�SROHJ
IRUPDOQLK�ODVWQRVWL�SULPHUNRY�WXGL�YVL�YVHELQVNL�GHOL�SXEOLNDFLMH��3UL�WLVWLK�NQMLJDK��NL
VR�QDVWDOH�Y�VRGHORYDQMX�V�7UXEDUMHP�LQ�VR�]D�SRGRER�VORYHQVNH�YHUVNH�� VORYVWYHQH�
MH]LNRYQH� LQ� NXOWXUQH� ]JRGRYLQH� SRVHEHM� SRPHPEQH�� VPR� GRGDOL� WXGL� SRGUREQHM^H
DQDOL]H�� 3UHLVNDYD� IRQGRY� MH� SRND]DOD�� GD� JUH� ]D� UD]PHURPD� PDQM^R� ��� GHOD� Y� �
L]YRGLK��� D� YHQGDUOH� SRPHPEQR� ]ELUNR� L]YLUQLK� GHO�� 6SLVX� GRGDMDPR� ^H� QHNDM
SRPHPEQLK� SRGDWNRY� R� VORYHQVNLK� LQ� KUYD^NLK� L]YLUQLK� SURWHVWDQWVNLK� WLVNLK�� NL� VR
SRYH]DQL� ]� 9HUJHULMHYLP� GHORP� SUL� 7LVNDUVNHP� ]DYRGX� Y� 8UDFKX�� NMHU� MH� GHORYDO
7UXEDU� V� KUYD^NLPL� VRGHODYFL�� 2E� SRVDPH]QLK� SULPHUNLK� GDMHPR� WXGL� SRGDWNH� R
KUDPEL� Y� YDWLNDQVNL� ELEOLRWHNL� 3DODWLQD� LQ� SRSLV� SRYH]XMHPR� V� WHPHOMQR�+XEHUWRYR
ELEOLRJUDILMR�9HUJHULMHYH�SXEOLFLVWLNH�

.OMXaQH� EHVHGH�� SURWHVWDQWL]HP�� 6ORYHQLMD�� ���� VWROHWMH�� QDURGQRVWQD� SUHEXMD�� 3�� 3�
9HUJHULM�PO���NQMLCQH�]ELUNH��18.
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6,17(6,
/R�VWXGLR�HVDPLQD�OH�RSHUH�OHWWHUDULH�GL�3LHU�3DROR�9HUJHULR�FRQVHUYDWH�SUHVVR�OD

%LEOLRWHFD�1D]LRQDOH�8QLYHUVLWDULD�GL�/XELDQD��/
LQWHQWR�HUD�TXHOOR�GL�DVVRUGDUQH�LO
QXPHUR� H� GL� FDWDORJDUOH�� LQ�PRGR� GD� UHQGHUOH� DFFHVVLELOL� DO� SXEEOLFR�� 1HO� IDUOR� FL
VLDPR�DWWHQXWL�DL�PHWRGL�VFLHQWLILFL�GL�FDWDORJD]LRQH�GHOOH�VWDPSH�DQWLFKH��VHFRQGR�L
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TXDOL� YDQQR� HYLGHQ]LDWL�� ROWUH� DOOH� FDUDWWHULVWLFKH� IRUPDOL� GHL� VLQJROL� HVHPSL�� DQFKH
WXWWL�L�FRQWHQXWL�GHOOH�SXEEOLFD]LRQL��'L�TXHL�OLEUL�FKH�VRQR�IUXWWR�GHOOD�FROODERUD]LRQH
FRQ�7UXEDU�H�FKH�ULYHVWRQR�SDUWLFRODUH�LPSRUWDQ]D�SHU�OD�VWRULD�UHOLJLRVD��OHWWHUDULD�
OLQJXLVWLFD� H� FXOWXUDOH� VORYHQD�� VRQR� VWDWH� DJJLXQWH� DQFKH� DQDOLVL� SL�
SDUWLFRODUHJJLDWH�� /D� ULFHUFD� GHL� IRQGL� KD� ULYHODWR� FKH� VL� WUDWWD� GL� XQD� FROOH]LRQH
OLPLWDWD�� PD� PROWR� LPSRUWDQWH�� GL� RSHUH� RULJLQDOL� ��� RSHUH� LQ� �� FRSLH��� $OO
HOHQFR
VRQR� DJJLXQWL� DQFKH� DOFXQL� GDWL� LPSRUWDQWL� VXOOH� RSHUH� GHL� SURWHVWDQWL� VORYHQL� H
FURDWL�FROOHJDWL�DOO
RSHUD�GL�9HUJHULR�SUHVVR� O
(QWH� VWDPSD�GL�8UDFK��GRYH�RSHUDYD
7UXEDU�FRQ�FROODERUDWRUL�FURDWL��,Q�DOFXQL�HVHPSL�SUHVHQWLDPR�DQFKH�GHL�GDWL�UHODWLYL
DOOH�RSHUH�FRQVHUYDWH�QHOOD�ELEOLRWHFD�3DODWLQD� LQ�9DWLFDQR�H�FROOHJKLDPR�JOL� VWHVVL
DOOD�ELEOLRJUDILD�GHO�9HUJHULR�GL�+XEHUW�

3DUROH�FKLDYH��SURWHVWDQWHVLPR��6ORYHQLD��&LQTXHFHQWR��ULVRUJLPHQWR�QD]LRQDOH��3LHU
3DROR�9HUJHULR�LO�*LRYDQH��UDFFROWH�GL�OLEUL��18.��%LEOLRWHFD�XQLYHUVLWDULD�

,]YLUQD�VORYHQVND�SURWHVWDQWLND�Y�18.

1DFLRQDOQD�]ELUND�VORYHQVNLK�LQ�KUYD^NLK�SURWHVWDQWLN�Y�18.�MH�QDMSRSROQHM^D�LQ
QDM^WHYLOaQHM^D��AH�XSR^WHYDPR�YVH�VORYHQVNH�WLVNH�L]�����VWROHWMD��RG������GR������
QD^WHMHPR�NDU����QDVORYRY��3UL�WHP�MH����WDNLK�GHO��NL�VR�RVQRYDQD�QD�UHIRUPDFLMVNHP
JLEDQMX� LQ� VR� SR� VYRML� YVHELQL� ELEOLaQD�� ERJRVOXCQD�� YHUVNR�L]REUDCHYDOQD� DOL
FHUNYHQR�RUJDQL]DFLMVND�� ]DWR� MLK� LPHQXMHPR� SURWHVWDQWLND�� �� SD� MH� WDNLK�� NL� VR� MLK
QDSLVDOL�NDWROLaDQL��D�JUH�Y�YHaLQL�]D�aLVWR�VWURNRYQD�GHOD��QSU��ELRJUDILMH��VORYDUMH�LWG�
.� VORYHQVNL� SURWHVWDQWLNL� VRGLMR� WXGL� �� WLVNL�� SUL� NDWHULK� MH� DYWRUVNR� VRGHORYDO� 3�� 3�
9HUJHULM�� 7H� SUHGVWDYOMDPR� QHNROLNR� SRGUREQHMH�� 3ROHJ� SUDYLK� VORYHQVNLK� SURWH�
VWDQWLN��NL�LPDMR�YVDM�GHO�EHVHGLOD�Y�VORYHQ^aLQL�DOL�VORYHQVNHJD�DYWRUMD��VRGLMR�Y�QD^R
]ELUNR�WXGL�KUYD^NL�WLVNL��NL�VR�QDVWDOL�ERGLVL�QD�RVQRYL�7UXEDUMHYLK�GHO�DOL�SD�VR�ELOL
SULSUDYOMHQL� LQ� QDWLVQMHQL� Y� WLVNDUVNHP� ]DYRGX� Y� 8UDFKX� RG� ����������� 9� ]ELUNL
UHGNLK�WLVNRY�Y�18.�KUDQLPR����WDNLK�WLVNRY��7XGL�WL�VR�SRYH]DQL�]�9HUJHULMHP��NL�VL
MH� PHG� OHWRPD� ����� LQ� ����� PRaQR� SUL]DGHYDO� ]D� KUYD^NL� WLVN�� YHQGDU� MH� SURMHNW
UHVQLaQR� XVSHO� ^HOH� V� 7UXEDUMHYLP� VWURNRYQLP� YRGVWYRP� LQ� 8QJQDGRYR� RUJDQL]D�
FLMVNR�LQ�ILQDQaQR�SRPRaMR��7D�MH�Y�]DaHWNX�OHWD������XVWDQRYLO�Y�8UDFKX�]QDPHQLWL
%LEOLMVNL�]DYRG�R]��VORYHQVNR��KUYD^NR�LQ�FLULOVNR�WLVNDUQR��Y�NDWHUL�MH�ELO�VDP�ODVWQLN
LQ� ]DNODGQLN�� 7UXEDU� UDYQDWHOM��.RQ]XO� SD� SUHYDMDOHF� LQ� NRUHNWRU��1DMSRPHPEQHM^D
YORJD�Y�]DYRGX�MH�YVHNDNRU�SULSDGDOD�7UXEDUMX�

1DURGQD� LQ� XQLYHU]LWHWQD� NQMLCQLFD� Y�/MXEOMDQL� LPD�QDMERJDWHM^R� ]ELUNR� L]YLUQLK
VORYHQLN�L]�����VWROHWMD��VNXSDM����QDVORYRY�Y����L]YRGLK��9�L]YLUQL�SRGREL�KUDQLPR�Y
5RNRSLVQL�]ELUNL�18.�QDVOHGQMH�VORYHQVNH�WLVNH�L]�����VWROHWMD�
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3��7UXEDU���3��3��9HUJHULM��(QD�PROLWRY�WLK�NU^aHQLNRY��7�ELQJHQ�������18.��
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3URWHVWDQWLND

�� 3ULPRC�7UXEDU��&DWHFKLVPXV�Y�VORYHQVNHP�MH]LNX��7�ELQJHQ�����
�� 3ULPRC�7UXEDU��7D�SUYL�GHMO�WLJD�1RYLJD�7HVWDPHQWD��7�ELQJHQ�����
�� 3ULPRC�7UXEDU��7D�GUXJL�GHMO�WLJD�1RYLJD�WHVWDPHQWD��7�ELQJHQ�����
�� 3ULPRC�7UXEDU��5HJLVWHU�XQG�VXPPDULVFKHU�,QKDOW��7�ELQJHQ�����
�� 3ULPRC�7UXEDU��$UWLNXOL�ROL�GHMOL�WH�SUDYH�VWDUH�YHUH�NU^aDQVNH��7�ELQJHQ�����
�� 6HEDVWLMDQ�.UHOM��&KULVWOLFK�EHGHQFNHQ��(LVOHEHQ�����
�� 3ULPRC�7UXEDU��7D�FHOL�SVDOWHU�'DYLGRY��7�ELQJHQ�����
�� 3ULPRC�7UXEDU��6YHWLJD�3DYOD�OLVWXYL��7�ELQJHQ�����
�� 3ULPRC�7UXEDU��.DWHKLVPXV�]�GYHMPD�L]ODJDPD��7�ELQJHQ�����
��� -XULM�'DOPDWLQ��-H]XV�6LUDK��/MXEOMDQD�����
��� -XULM�'DOPDWLQ��3DVLMRQ��/MXEOMDQD�����
��� -XULM�-XULaL`�LQ�6HEDVWLMDQ�.UHOM��3RVWLOD��/MXEOMDQD�����
��� -XULM�'DOPDWLQ��%LEOLMD��WX�MH��YVLJD�6YHWLJD�SLVPD�SUYL�GHMO��/MXEOMDQD�����
���$GDP�%RKRULa��2WURaMD�WDEOD��/MXEOMDQD�����
��� 3ULPRC�7UXEDU��7D�FHOL�1RYL�WHVWDPHQW��7�ELQJHQ����������
��� -XULM�'DOPDWLQ��%LEOLMD��WX�MH��YVH�6YHWX�SLVPX��:LWWHQEHUJ�����
��� -XULM�'DOPDWLQ��7D�FHOL�NDWHKLVPXV���LQX�SHMVQL��:LWWHQEHUJ�����
��� -XULM�'DOPDWLQ��.U^aDQVNH�OHSH�PROLWYH��:LWWHQEHUJ�����
���$GDP�%RKRULa��$UFWLFDH�KRUXODH��:LWWHQEHUJ�����
��� -DNRE� $QGUHDH�� &KULVWOLFKH� /HLFKSUHGLJ� EHL� GHU� %HJUlEQLV� ���� +HUUQ� 3ULPXV

7UXEHUQ��7�ELQJHQ�����
��� 3ULPRC�7UXEDU��+L^QD�SRVWLOD��7�ELQJHQ�����
��� )HOLFLMDQ�7UXEDU��/HSH�NU^aDQVNH�PROLWYH��7�ELQJHQ�����
��� )HOLFLMDQ�7UXEDU��7D�FHOL�NDWHKLVPXV��HQL�SVDOPL��7�ELQJHQ�����
��� (OLMD�+XWWHU��%LEOLD�VDFUD��VORYHQVNL�GHO�-XULM�'DOPDWLQ���1�UQEHUJ�����

2VWDOD�VORYHQLND�L]�����VWROHWMD

�� $LQ�QHZHV�OLHG�YRQ�GHQ�NUD\QQHULVFKHQ�EDXUHQ��:LHQ������
�� -XULM�.KLVO��+HUEDUGL�$YUVSHUJ\�%DURQLV�HWF���/MXEOMDQD�����
�� +LHURQ\PXV�0HJLVHU��'LFWLRQDULYP�TYDWYRU�OLQJYDUYP��*UD]�����
�� +LHURQ\PXV� 0HJLVHU�� 6SHFLPHQ� TXDGUDJLQWD� GLYHUVDUXP� DWTXH� LQWHU� VH� GLI�

IHUHQWLXP�OLQJXDUXP����2UDWLR�GRPLQLFD��)UDQNIXUW�����

,]YLUQD�KUYD^ND�SURWHVWDQWLND�Y�]ELUNL�18.

3UHYDMDOFD�VWD�6WHIDQ�.RQ]XO�LQ�$QWXQ�'DOPDWD��Y�QHNDWHULK�SULPHULK�^H�-��-XULaL`�
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�� .DWHNLVPXV��HGQD�PDODKQD�NQLJD����7�ELQJHQ�������JODJROLFD��SR�7UXEDUMX�����
�� .DWHNLVPXV��HGQD�PDODKQD�NQLJD����7�ELQJHQ�������FLULOLFD��SR�7UXEDUMX�����
�� 7DEOD�]D�GLFX��7�ELQJHQ�������FLULOLFD��SR�7UXEDUMHYLK�DEHFHGQLNLK������LQ�����
�� $UWLNXOL�LOL�GHOL�SUDYH�VWDUH�NUVWMDQVNH�YHUH��7�ELQJHQ�������FLULOLFD��SR�7UXEDUMHYL

VORY��L]GDML�L]�LVWHJD�OHWD
�� $UWLNXOL� LOL� GHOL� SUDYH� VWDUH� NUVWMDQVNH� YHUH�� 7�ELQJHQ� ������ JODJROLFD�� SR

7UXEDUMHYL�VORY��L]GDML�L]�LVWHJD�OHWD
�� (GQL�NUDWNL�UD]XPQL�QDXFL��7�ELQJHQ�������FLULOLFD��SR�7UXEDUMX�����
�� 3RVWLOD��7�ELQJHQ�������JODJROLFD��SR�7UXEDUMX������
�� 3UYL�GHO�1RYRJD�WHVWDPHQWD��7�ELQJHQ�������JODJROLFD��7UXEDUMHYR�SRVYHWLOR
�� 3UYL�GHO�1RYRJD�WHVWDPHQWD��7�ELQJHQ�������FLULOLFD��7UXEDUMHYR�SRVYHWLOR
���*RYRUHQMH�YHOH�SUXGQR��7�ELQJHQ�������JODJROLFD
���*RYRUHQMH�YHOH�SUXGQR��7�ELQJHQ�������ODWLQLFD��XQLNDW
��� 7UDWWDWR�XWLOLVVLPR����7�ELQJHQ�������LWDOLMDQ^aLQD�

9HUJHULM�7UXEDUMHYH�NQMLJH�Y�RNYLUX�VORYHQVNH�UHIRUPDFLMVNH�NQMLCHYQRVWL

=QDQR�MH��GD�VH�MH�3HWHU�3DYHO�9HUJHULM�V�3ULPRCHP�7UXEDUMHP�RVHEQR�VUHaDO�^HOH
OHWD������QD�1HP^NHP��NMHU�VWD�ELOD�RED�XEHCQLND��7RGD�RGWOHM�VWD�VH�QMXQL�CLYOMHQML
SUHN�GHOD�]D�VORYHQVNR�LQ�KUYD^NR�NQMLJR�QHSUHNLQMHQR�GRWLNDOL�YVH�GR�VPUWL�SUYHJD
�������� 1MXQR� VRGHORYDQMH� MH� GRNXPHQWLUDQR� YVDM� SUL� ^WLULK� VORYHQVNLK� NQMLJDK�
SRVUHGQR�SD� WXGL�SUL�YHa�KUYD^NLK��9�1DURGQL� LQ� XQLYHU]LWHWQL� NQMLCQLFL� Y�/MXEOMDQL
KUDQLPR�HQR�L]YLUQR�GHOR��SUL�NDWHUHP�MH�DYWRUVNR�VRGHORYDO� WXGL�9HUJHULM��RVWDOD� WUL
SD� Y� SRVQHWNLK�� 'RVOHM� QDMEROM� WHPHOMLWR� ELEOLRJUDILMR� 9HUJHULMHYLK� GHO� MH� L]GHODO
)ULHGULFK�+XEHUW� �+XEHUW�� ������� NL� QDYDMD� ���� HQRW�� 3UHJOHG� NDWDORJD� %LEOLRWHFFH
3DODWLQD�Y�9DWLNDQX�SD�NDCH��GD�KUDQLMR�QDMPDQM����HQRW��7HJD�QDKDMDOL^aD�+XEHUW�^H
QL�SR]QDO�NDNRU�WXGL�QH�SULPHUNRY�9HUJHULMHYLK�GHO�Y�18.�

���7$�(9$1*(/,�69(7,*$�0$7(9#$��7�ELQJHQ�����

.RQHF� OHWD� ����� VH� MH�9HUJHULM� Y�*|SSLQJHQX� VHVWDO� V� SDVWRUMHP� -DNRERP�$Q�
GUHDHMHP�� XaHQLP� WHRORJRP�� NL� MH� ELO� 7UXEDUMHY� VYHWRYDOHF� LQ� SRPRaQLN� SUL� SUH�
YDMDQMX� LQ� REMDYL� SUYLK� GYHK� VORYHQVNLK� NQMLJ�� .DWHNL]PD� LQ� $EHFHGQLND� �����
AHSUDY� MH� 9HUJHULM� JRWRYR� CH� SRSUHM� VOL^DO� DOL� FHOR� QDWDQaQHMH� SR]QDO� 7UXEDUMHY
]DaHWQL� SRGYLJ��PX� JD� MH�$QGUHDH� JRWRYR� SUHGVWDYLO� ^H� QDWDQaQHMH� LQ� EROM� SRJORE�
OMHQR��7R� MH� ^H� EROM� SRGNUHSLOR�9HUJHULMHYR� RGORaHQRVW�� GD� Y�1HPaLML� RUJDQL]LUD� LQ
L]SHOMH� SURMHNW� SUHYDMDQMD� 6YHWHJD� SLVPD� Y� VORYDQVNL� MH]LN�� SUL� aHPHU� MH� PLVOLO� QD
SRWUHEH� YHUQLNRY� VYRMH� QHNGDQMH� ^NRILMH�� NL� MH� ELOD� QDURGQRVWQR� PH^DQD�� SRHQR�

                                                          
�� 3XEOLNDFLMR�SULGUXCXMHPR�WHPX�VH]QDPX��NHU�MH�QDVWDOD�Y�LVWL�WLVNDUQL��QL�SD�KUYD^ND�
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VWDYOMHQR�SD� WXGL�QD�GUXJH� VRVHGQMH�SRNUDMLQH��NMHU� VR� SR� QMHJRYHP�SRPDQMNOMLYHP
YHGHQMX�JRYRULOL�YHa�DOL�PDQM�LVWL�MH]LN��9HUJHULM�LQ�$QGUHDH�VWD�VHYHGD�YHGHOD��GD�EL
QDaUW�PRJHO�Y�UHVQLFL�L]YHVWL�OH�7UXEDU��0RCMH�VR�VH�SUYLa�VHVWDOL�Y�8OPX�Y�GQHYLK�RG
����GR����� MDQXDUMD�������7DNR�MH�QDVWDOD�]QDPHQLWD� WURMND��NL� MH�VSRaHOD�SUHYDMDQMH
6Y��SLVPD�Y� VORYHQ^aLQR� LQ� V� WHP�]DaHOD�GHOR�� NL� VH� MH� Y� QDVOHGQMLK� GHVHWOHWMLK� WDNR
PRJRaQR� RNUHSLOR� Y� SUDYH� WHPHOMH� VORYHQVNH� NQMLCHYQRVWL�� NL� MLK� QL� ELOR� PRJRaH
QLNROL�YHa�RPDMDWL�DOL�FHOR�L]SRGNRSDWL�

%UH]�XVWUH]QLK�SRGDWNRY�QH�PRUHPR�]DQHVOMLYR�JRYRULWL�R� WHP��NDN^QL�RGQRVL�VR
YODGDOL� PHG� WURMLFR� LQ� NGR� MH� ELO� QMHQ� GXKRYQL� YRGMD�� ,]� 7UXEDUMHYHJD� 3LVPD� %XO�
OLQJHUMX� �5DMKPDQ�� ������ �� RE� L]LGX� 0DWHYCHYHJD� HYDQJHOLMD� SD� YHQGDUOH� ODKNR
XJRWDYOMDPR��GD�VL�MH�RUJDQL]DFLMVNR�LQ�ILQDQaQR�YRGVWYR�SRGMHWMD�SULY]HO�9HUJHULM��NL
MH�ELO�NRW�SOHPLa�LQ�FHUNYHQL�GRVWRMDQVWYHQLN�YVHNDNRU�YDMHQ�WXGL�^LRURNRSRWH]QHM^LK
QDaUWRY�LQ�DNFLM�

7UXEDU�VDP�SULaXMH��NDNR�MH�RED�VRJRYRUQLND�]HOR�SR^WHQR�SRVWDYLO�QD�UHDOQD�WOD�
NR�MLPD�MH�SRMDVQLO��GD� MH�SURMHNW�SUHYDMDQMD�6Y��SLVPD�Y�VORYDQVNL� MH]LN�YHOLNR�ODCH
]DVQRYDWL� NRW� L]SHOMDWL�� .RW� SR]QDYDOHF� VYHWRSLVHPVNHJD� EHVHGLOD�� NRW� SUHYDMDOHF
NDWHNL]PD� LQ� VHVWDYOMDOHF� DEHFHGQLND� MH� XWHPHOMHQR�� GDQHV� EL� XSUDYLaHQR� UHNOL� ]HOR
VWURNRYQR�� L]UD]LO� SUHGYVHP� WUL� SRPLVOHNH�� VYRMH� QH]QDQMH� KHEUHM^aLQH� LQ� SRPDQM�
NOMLYR� SR]QDYDQMH� JU^aLQH�� QHL]REOLNRYDQRVW� VORYHQVNHJD� MH]LND� ]D� NQMLCQR� UDER� LQ
VDPRVWRMQRVW�KUYD^NHJD��LQ�GUXJLK�MXCQRVORYDQVNLK��MH]LND��NL�JD�MH�WUHED�GREUR�]QDWL
LQ�QH�PH^DWL�V�VORYHQVNLP��9�RUJDQL]DFLMVND�LQ�ILQDQaQD�YSUD^DQMD�VH�QL�VSX^aDO��NDU
NDCH� QD� WR�� GD� MH� WR� SRGURaMH� SULSDGOR�9HUJHULMX�� 2E� YVHK� WHKWQLK� 7UXEDUMHYLK� SR�
PLVOHNLK�SD�YHQGDUOH�QH�GYRPLPR��GD�MH�ELO�SRQRVHQ�LQ�]DGRYROMHQ��GD�VWD�SUDY�QMHJD
L]EUDOD� ]D� JODYQHJD� SUHYDMDOFD�� VDM� MH� WR� SRPHQLOR� SRWUGLWHY� QMHJRYHJD� GRWHGDQMHJD
GHOD� LQ� VWURNRYQR� ]DXSDQMH� ]D� QDGDOMQMH�� 6OHGQMH� ^H� SRVHEHM� YHOMD� ]D� $QGUHDHMD�� V
NDWHULP� MH�7UXEDU�VWNDO�GROJROHWQR� VSR^WOMLYR�SULMDWHOMVWYR��NL� VH� MH� ]DNOMXaLOR� ]� OHSR
YHU]LILFLUDQR�SULGLJR��NL�MR�MH�$QGUHDH�JRYRULO�RE�7UXEDUMHYL�VPUWL�LQ�MR�GDO�QDWLVQLWL�Y
VDPRVWRMQL�NQMLCLFL��

1D� VUHaDQMX� WURMLFH� VH� MH� 7UXEDU� WXGL� GRJRYRULO� ]D� VORYHQVNH� LQ� KUYD^NH� SR�
PRaQLNH� WHU� VH�REYH]DO��GD�ER�]DaHO� WDNRM�SUHYDMDWL�(YDQJHOLM� VY��0DWHYCD�NRW�SUYR
EHVHGLOR� L]�1RYH� ]DYH]H��'HOD� VH� MH� ORWLO� QD� RVQRYL� ODWLQVNLK� LQ� QHP^NLK� SUHYRGRY
%LEOLMH�� SUHGYVHP� /XWURYHJD�� ,VWRaDVQR� MH� 9HUJHULM� VYRMH� QRYR� SRGMHWMH� YHOLNR�
SRWH]QR�UD]JODVLO�SUHNR�VYRMLK�]YH]�SR�(YURSL��RG�5LPD��SUHN�=�ULFKD�GR�/MXEOMDQH�
.UDQMVNL� LQ� ^WDMHUVNL� GHCHOQL� SOHPL^NL� VWDQRYL� VR� VH� SULMD]QR� RG]YDOL� LQ� REOMXELOL
GHQDUQR�SRGSRUR��7R�MH�ELOR�]D�7UXEDUMD�WXGL�QDMYDCQHM^H��VDM�MH�KRWHO�GHODWL�SUHGYVHP
]D� VYRMH� VORYHQVNR� YHUVNR� REaHVWYR� LQ� VH� aXWLO� SRYVHP� NYDOLILFLUDQHJD� OH� ]D� SUH�

                                                          
�� 9]URN�SD�� ]DNDM� SL^HP�YD^L� SUHaDVWLWRVWL�� MH� WDOH��*RVSRG�9HUJ HULM��PRM� JRVSRG� LQ� URMDN�� ���� VH� MH

OHWRV�YHOLNR�SRJDMDO�]�PDQR��GD�EL�VNX^DO�SUHYHVWL�1RYR�]DYH]R�L]�ODWLQ^aLQH�LQ�QHP^aLQH�Y�VORYHQVNL
MH]LN�

�� *OHM�XVWUH]QR�HQRWR�^W�����Y�VH]QDPX�L]YLUQLK�SURWHVWDQWLN��NL�MLK�KUDQL�18.�
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YDMDQMH� LQ� SLVDQMH� Y� VYRMHP� MH]LNX�� >LURNRSRWH]QL� SURMHNW�� NL� JD� MH� LPHO� Y� PLVOLK
9HUJHULM�� MH� ELO�7UXEDUMX� SUHPHJOHQ� LQ� VWURNRYQR� SUH^LENR� RSUHGHOMHQ�� VDM� VH� MH� NRW
6ORYHQHF�GREUR�]DYHGDO��GD�JUH�VLFHU�]D�VRVHGQMH�LQ�VRURGQH�MH]LNH��NL�SD�VR�VDPRVWRMQL
LQ�UD]OLaQL��.DNR�RGORaLOQD�MH�ELOD�SRGSRUD�L]�GRPRYLQH��NDCH�7UXEDUMHYD�L]MDYD��GD�PX
MH�GHOR��QDURaLOD�YVD�FHUNHY�PRMH�GRPRYLQH�� �7UDWWDWR�XWLOLVVLPR������� ��SXEOLNDFLMD
RPHQMHQD�Y�RSRPEL�^W������7R�SD�VHYHGD�SRPHQL�^H�YHOLNR�YHa�RG�]DXSDQMD��VDM�NDCH�CH
QD� LQVWLWXDOL]DFLMR� SUHYDMDQMD� 6Y�� SLVPD� LQ� SUHVHJD� ]JROM� DYWRUMHYR� LQ� 9HUJHULMHYR
QDPHUR�� 3UDY� L]� WH�� WDNRUHNRa� XUDGQH� SRREOD^aHQRVWL� L]YLUD� WXGL� QMHJRYR� SRVYHWLOR
NQMLJH�VORYHQVNL�FHUNYHQL�VNXSQRVWL�

.OMXE�9HUJHULMLYHPX�SRVUHGRYDQMX�LQ�SRGSRUL�NUDQMVNLK�SOHPLaHY�LQ�SURWHVWDQWRY
7UXEDUMX� QL� XVSHOR� GRELWL� QREHQHJD� VORYHQVNHJD� SRPRaQLND��'RNDM� KLWUR� MH� SUHYRG
RSUDYLO�VDP�LQ�VDP�PRUDO� WXGL�QDG]LUDWL�VWDYOMHQMH� LQ� WLVNDQMH� WHU�RSUDYLWL�NRUHNWXUH�
.QMLJD� VH� MH� WLVNDOD� Y� 5HXWOLQJHQX�� NDPRU� VR� PDOR� SUHM� PRUDOL� SUHVHOLWL� W�ELQ^NR
WLVNDUQR�]DUDGL�NXJH��7R�MH�ELOD�WLVNDUQD�8OULFKD�0RUKDUWD��NL�MH�QDWLVQLO�CH�SUYL�GYH
7UXEDUMHYL�NQMLJL��SRWHP�SD�OHWD������XPUO��WDNR�GD�MH�Y�aDVX�WLVNDQMD�(YDQJHOLMD�VY�
0DWHYCD�WLVNDUQR�CH�YRGLOD�QMHJRYD�YGRYD�0DJGDOHQD�V�VYRMLPD�VLQRYRPD�L]�SUYHJD
]DNRQD��2VZDOGRP� LQ�*HRUJRP�*UXSSHQEDFKRP��1D� QDVORYQLFL� QLVWD� QHYHGHQD� QH
NUDM� QH� WLVNDU�� YHQGDU� MH� RKUDQMHQ�0RUKDUWRY� WLVNDUVNL� VLJQHW�� 6� WLVNRP� QL� ^OR� EUH]
]DSOHWRY�� NHU� VH� MH� ELO� 9HUJHULM� SUYRWQR� CH� GRJRYRULO� V� WLVNDUMHP� *HVVQHUMHP� Y
=�ULFKX��SRWHP�SD�VH�]DUDGL�EOLCLQH�LQ�GUXJLK�XJRGQRVWL�RGORaLO�]D�7�ELQJHQ��SD�WXGL
]DWR��NHU�MH�PRUDO�7UXEDU�]D�VYRMR�GDOM^R�RGVRWQRVW�GRELWL�SULYROMHQMH�VYRMH�FHUNYHQH
REaLQH��.OMXE�YVHPX�MH�ELO�(YDQJHOLM�VY��0DWHYCD�GRVWLVNDQ�CH�����VHSW��������(QHJD
SUYLK�L]YRGRY�0DWHYCD�MH�9HUJHULM�SRVODO�YSOLYQHPX�^YLFDUVNHPX�UHIRUPDWRUMX�+HLQ�
ULFKX�%XOOLQJHUMX�NRW�GRND]��GD�QMHJRY�SURMHNW�SUHYDMDQMD�6Y��SLVPD�Y�VORYDQVNH�MH�
]LNH�CH�GDMH�UH]XOWDWH��SD� WXGL�]DWR��GD� MH�RGELO�KXGH�REWRCEH�]DYUQMHQHJD�]�UL^NHJD
WLVNDUMD��� 2E� WHM� SULORCQRVWL� MH� SUYLa� VYRMH� GHOR� SLVQR� SUHGVWDYLO� %XOOLQJHUMX� WXGL
7UXEDU� LQ� V� WHP� ]DaHO� YHaOHWQR� SORGQR� GRSLVRYDQMH�� NL� VH� MH� Y� SUHFHM^QML� PHUL
RKUDQLOR�

(YDQJHOLM� VY�� 0DWHYCD� SD� LPD� SROHJ� 3UHGJRYRUD� ^H� HQR� XYRGQR� EHVHGLOR� ���
YUVWLF���QDVORYOMHQR�]�/XEL�6ORYHQFL��NL�SD�MH�Y�FHORWL�SRVYHaHQR�SRMDVQLOX�R�RGORaLWYL
]D� ODWLQLaQR�RUWRJUDILMR� LQ�SRVHEQRVWLP�SUL�]DSLVRYDQMX�VORYHQ^aLQH��3UL�RGORaLWYL�]D
ODWLQLFR� NRW� SULPHUQHM^R� SLVDYR� ]D� VORYHQ^aLQR� RG� JRWLFH� JD� MH� QHGYRPQR� SRGSUO
9HUJHULM��,]�GRVHOM�]QDQLK�YLURY�MH�WHCNR�]DJRWRYR�WUGLWL��GD�MH�ELO�SUDY�RQ�SREXGQLN�LQ
QDMEROM� ]DVOXCHQ� ]D� WD� SUHPLN�� aHSUDY� WR� QL� L]NOMXaHQR�� 9VHNDNRU� VWD� PRUDOD� ELWL� V
7UXEDUMHP�Y� WHP�SRJOHGX�XVNODMHQD�� VLFHU�SUHSULaDQ�Y�VYRM�SUDY� WH� VXJHVWLMH�JRWRYR
QH�EL�VSUHMHO��'D�SD�MR�MH�UHV�LPHO�WXGL�]D�VYRMR��GRND]XMH�V�WHP��GD�MR�MH�NDU�GYDNUDW
XWHPHOMHYDO��QDMSUHM�Y� WHP�EHVHGLOX��NR�SUDYL��GD��VH� WD�QD^� MH]LN��VXVHE�]� ODWLQVNLPL
SXK^WDEL��VH�PRUH�SURY��ODKNX�LQX�]DVWRSQX�SLVDWL�LQX�EUDWL���SRWHP�SD�^H�WDNRM�]DWHP

                                                          
�� 3RGUREQR�DQDOL]R�9HUJHULMHYHJD�GRSLVRYDQMD�]�%XOOLQJHUMHP�QDYDMD�5XSHO�����������������
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Y�QDVOHGQML�NQMLJL�L]�LVWHJD�OHWD��.DWHNL]PX��Y�NDWHUHJD�3UHGJRYRUX�VSHW�]DWUMXMH���GH
WD�QD^D�VORYHQVND�EHVHGD�V�WHMPL�ODWLQVNLPL�SXK^WDEL�VH�OHS^H�LQX�OHCHM�SL^H�WHU�EHUH��

3RSLV�VHVWDYLQ
���6�WUDQ��$�D���1DVORYQD�VWUDQ�
��9�UVWLFH�� �����7$�(9$1*(/,�69(7,*$�0$7(96+$�� 6'$,� 3(59,=+�9�7$
6ORXHQVNL�,HVLJ�SUHREHUQHQ�
�� 9�� ����� (9$1*(/,90� '�� 1�� ,(69� &KULVWL�� $XWKRUH� 0DWWKDHR�� QXQF� SULPXP
YHUVXP�LQ�OLQJXDP�6FKODXLFDP�
���7LVNDUMHY�VLJQHW��$JQXV�'HL�
��9������0$77+��;;,�
��9������'DELWXU�JHQWLIDFLHQWL�IUXFWXV�HLXV���'DOR�VH�ER�OMXGVWYX��NL�ER�GDMDOR�QMHJRYH
VDGRYH��
��9������0��'��/9�

���6��$�E��9���������2G�6��0DWHXVKD�/HEQD��6��,HURQLP�WDNX�SLVVKH�
6�� $�E�� 9�� ������ �.UDWHN� CLYOMHQMHSLV� VY�� 0DWHMD� LQ� L]URaLOD� R� QMHJRYHP� ]DSLVX
.ULVWXVRYHJD�HYDQJHOLMD�����YUVWLF�

���6��$�D��9�������7(,�35$9,�&(549,�%RVK\� WLJD�6ORXHQVNLJD� ,HVLND��0LORVW� LQX
0\U�RG�%XJD�R]KHWD�VNXVL�,HVXVD�&KULVWXVD�QDVKLJD�2KUDQHQLFD��SURVVLPR�

��� 6�� $�E�� 9�� ������� 9DVKL� 6OXVKDEQLNL�� LQX� %UDWLH�� 9�� 7�� � 3HWHU� 3DYHO� 9HUJHULM�
3ULPRC�7UXEDU�

���6��$�D��9�������7LM�6XPPDULM�YVHK�&DSLWRORX�VXHWLJD�0DWHXVKD�

���6��%�D��9�����/XEL�6ORXHQFL�
6��%�D��9���������3RMDVQLOD�R�MH]LNX�LQ�VORJX�����YUVWLF�

���6��%�E���3UD]QR��

���6���D��9�������(9$1*(/,�6��0$77(96+$�

���6����D��9���������.21(=��7LJD�(XDQJHOLD��WX�LH��WLK�GREULK�YHVVHOLK�0DULQHX��RG
,HVXVD� &KULVWXVD� 6\QX� %RVK\JD� QDVKLJD� 2KUDQHQLFD�� NRNHU� LH� WD�� RG� 6�� 0DWHXVKD
,RJUD�LQX�(XDQJHOLVWD��VDSLVVDQ�

����6��0�E��9�����,2+�;;��� -Q��������QDMSUHM� ODWLQVNR�Y�DQWLNYL� ���YUVWLFH��SRWHP
VORYHQVNR�Y�VFKZDEDFKHU����YUVWLF��
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����6��0�E��9������0$77��;;,,,,��� 0W��������QDMSUHM�ODWLQVNR�Y�DQWLNYL����YUVWLFH�
SRWHP�QHP^NR�Y�VFKZDEDFKHU����YUVWLF��HGLQR�QHP^NR�EHVHGLOR�Y�FHOL�NQMLJL��LQ�^H�QD
6��0�D�VORYHQVNR�Y�VFKZDEDFKHU����YUVWLF�

����6��0�D��9�����9L�GREUL�NHUV]KHQLNL����

����6��0�D��9������$PHQ�

����6��0�E��9�����$SRF��[YLL��� 5D]��������

����6��0�E���/HVRUH]��$JQXV�'HL�

����6��0�E��SRG�OHVRUH]RP���/HW\�VH�ERGR�9RLVNRXDOL�VWHLP�,DJQHWRP������9HUQL�

)RUPDOQL�SRSLV

)RUPDW�� ��� �RNWDY��� ����� FP�[� �� FP�� HQRNRORQVNR�� ��� YUVWLF� QD� VWUDQL�� NXVWRGH�� ��
OLVWRY
7LVNRYQH�SROH��$��%���&��'��(��)���*��+���,��.��/��0�����SRO�SR���OLVWRY���0�V���OLVWL�
3DJLQDFLMD��%�D���0�D��������
/HVRUH]��0RUKDUWRY�WLVNDUVNL�VLJQHW�$JQXV�'HL���$�D��0�E
,QLFLDONH��$�D��/������[������FP���D��/������[�����FP��VHJDMR�aH]���YUVWLFL�

2SRPEH�QD�UREX��VORYHQVNR�LQ�ODWLQVNR�Y�NXU]LYL�7LVN��,]JOHGD��GD�MH�RE�SUHVHOLWYL
L]� 6WUDVERXUJD�� NMHU� MH� 8�� 0RUKDUW� LPHO� VYRMR� WLVNDUQR� GR� OHWD� ������ GHODYQLFD
UD]SRODJDOD� V� VWDULP� LQ� REUDEOMHQLP� aUNRYQLP� IRQGRP�� 3R� REOLNL� VRGLMR� aUNH� Y
]DaHWHN� ���� VWROHWMD�� 3UHGJRYRU� LQ� HYDQJHOLM� VWD� WLVNDQD� Y� DQWLNYL� EHQH^NHJD� WLSD�
YHUMHWQR�L]�aUNROLYQLFH�3HWUD�6FK|IIHUMD��3RY]HWHN�HYDQJHOLMD�LQ�RSRPEH�QD�PDUJLQDK
VR� SRVWDYOMHQL� Y� NXU]LYL�� 1D� ]JRGQMR� REOLNR� NXU]LYH� EHQH^NHJD� WLSD� NDCHMR� WXGL
SRNRQaQH� YHU]DONH�� 1D� NRQFX� NQMLJH� VWD� RE� ODWLQVNHP� EHVHGLOX� WXGL� VORYHQVNL� LQ
QHP^NL�]DSLV�Y�WLSRJUDILML�VFKZDEDFKHU�L]�GHODYQLFH�+DQVD�6FK|QVSHUJHUMD��6WDYHF�MH
LPHO� WHCDYH� ]� ]QDNL�� NL� MLK� ODWLQ^aLQD� VNRUDM� QH� UDEL�� 9� NXU]LYL� VWD� PDOL�N� LQ� ]
SRNRQaQD��,]MHPRPD�MH�]�NXU]LYHQ�Y�OLJDWXUL�]K��SD�^H�WR�QH�SRYVRG��7D�GYD�]QDND�VH
SRMDYOMDWD� WXGL� Y� JODYQHP� EHVHGLOX� LQ� VWD� RSD]QD�� NHU� VWD� PDQM^D� RG� RVWDOLK� aUN�
3RJRVWR�QDMGHPR�^LURN�]��NL�MH�RaLWQR�L]�GUXJHJD�SUHGDOD��AH�PHULPR�YHOLNRVWL�aUN�]
GDQD^QMLPL� WLSRJUDIVNLPL�PHULOL��QDMGHPR�Y�QDVORYX�YHU]DONH��YLVRNH����SLN��(QDNR
YHOLNH�VR�WXGL�LQLFLDONH�QD�]DaHWNX�YVDNHJD�SRJODYMD��*ODYQR�EHVHGLOR�MH�SRVWDYOMHQR�V
aUNDPL� YHOLNRVWL� ��� SLN� �FLFHUR��� NXU]LYQH� aUNH� SD� VR� YLVRNH� �� SLN� �JDUPRQG��
AUNRYQD�YL^LQD�REHK�SLVDY�MH���FLFHUR�����SLN���AUNH�VFKZDEDFKHU�QD�NRQFX�NQMLJH�VR
YLVRNH����SLN��PLWWHO��

1DKDMDOL^aD� L]YLUQLNRY�� 6FKDIIKDXVHQ�� 6WDGWELEOLRWKHN�� :LHQ�� gVWHUUHLFKLVFKH
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1DWLRQDOELEOLRWKHN�� =�ULFK�� =HQWUDOELEOLRWKHN��)DNVLPLOH� �SR� L]YRGX� Y� g1%� :LHQ��
/MXEOMDQD��'=6��������SULSUDYLO�0LKDHO�*ODYDQ�

���.$7(+,6086�9�6/29(16.,0�-(=,.8������

7UXEDUMHY�.DWHNL]HP�L]� OHWD������QL�SRQDWLV�SUYH�VORYHQVNH�NQMLJH� L]� OHWD������
DPSDN� MH� QRYR�GHOR�� ]� QRYLPL� LQ� GUXJDaH� UD]YU^aHQLPL� EHVHGLOL��$YWRU� ]DYHVWQR� QL
KRWHO�Y�FHORWL�SRVQHWL�Y�WLVWHP�aDVX�QRUPDWLYQR�QDMEROM�YHOMDYQHJD�/XWURYHJD�0DOHJD
NDWHNL]PD��]DWR�MH�SRVHJHO�SR�%UHQ]RYHP�9HOLNHP�NDWHNL]PX�WHU�VSLVLK�0HODQFKWRQD
LQ�5HJLMD��.HU�JUH�SUL�NDWHNL]PX�SUHGYVHP�]D�XaQR�NQMLJR�RVQRYQLK�YHUVNLK�UHVQLF��MH
NRPSLOLUDQD� WDNR�� NRW� MH� SR� 7UXEDUMHYHP� PQHQMX� QDMEROM� XVWUH]DOR� VORYHQVNLP
UD]PHUDP�LQ�OMXGHP�

5D]YUVWLWHY�EHVHGLO

� 1DVORYQLFD�V�VDPR�VORYHQVNLP�EHVHGLORP��.DWHKLVPXV�Y�VORYHQVNLP�MH]LNX�]DQR
NUDWNR�]DVWRSQR�L]ODJR��,QX�HQH�PROLWYH�WDU�QDXNL�ERCML��Y]HWL�L]�aLVWLJD�VYHWLJD�SLVPD�
1DVORYX�VOHGL�RGWLV�OHVRUH]D�GYDQDMVWOHWQHJD�-H]XVD�Y�WHPSOMX�Y�YHOLNRVWL�����FP�[����
FP�� NL� QHSRVUHGQR� NDCH� QD� SHGDJR^NR� IXQNFLMR� GHOD�� L]UHFQR� QDPHQMHQHJD� SRXNX
PODGLQH�� 3RG� SRGRER� MH� QDYHGHN� L]� (YDQJHOLMD� SR�0DWHMX��,]� WLK� XVW� NLU� QH� XPHMR
JRYRULWL�LQX�NHU�VHVDMR��VL�WL�*RVSXG�WXMR�aDVW�JRUL�QDUHGHO��2SRPED�R�PHVWX�EHVHGLOD
Y�6Y��SLVPX��6SRGDM�MH�OHWQLFD������]�DUDEVNLPL�^WHYLONDPL�

� 6OHGL�VORYHQVNL�SUHGJRYRU�QD�SHWLK�VWUDQHK��SRGSLVDQ�]�LQLFLDONDPL�1��9��7���]D
NDWHULPL�VH�VNULYD�WURMND��-DNRE�$QGUHDH��9HUJHULM�LQ�7UXEDU��7DNR�MH�7UXEDU�UD]ORaQR
SRND]DO�� GD� MH� SUL� SULSUDYL� VRGHORYDO� WXGL� 9HUJHULM�� aHSUDY� OH� RUJDQL]DFLMVNR� LQ
SURJUDPVNR�

� 1DVOHGQMH�NUDWNR�EHVHGLOR�]DVHGD�VDPR�HQR�VWUDQ�LQ�MH�IRUPXOLUDQR�NRW�CHOMD�SR
VSR]QDQMX�SUDYH�YHUH�LQ�SUR^QMD�]D�XVSHK�SUL�XaHQMX�WHU�RSRPED�R�XaQL�PHWRGL�

� 2VUHGQML� GHO� NQMLCLFH� MH� NDWHNL]HP� Y� ^HVWLK� GHOLK�� WHPHOMQR� VSR]QDQMH� SUDYH
YHUH�� VSUHMHWH� V� NUVWRP� ����� QDXN� R� 6Y�� WURMLFL� ����� SRPHQVND� UD]ODJD� RaHQD^D� ����
REUDYQDYD� GHVHWLK� ]DSRYHGL� �� GHNDORJD� ����� .ULVWXVRYD� YHaHUMD� ���� LQ� SULGLJD� R
NOMXaLK�]D�QHEHVD�����

� =DGQML� GHO� NQMLJH� SULQD^D� QDXN� R� NU^aDQVNHP� CLYOMHQMX� ]� PROLWYDPL� ]D� YVH
GQHYQH� SULORCQRVWL� WHU� QDSRWNH� ]D� ]JOHGQR� CLYOMHQMH� FHUNYHQH� LQ� SRVYHWQH� JRVSRGH�
PRC��CHQD� LQ�RWURN��]DNOMXaL�SD�VH�V�SR]LYRP�YVHP� OMXGHP��QDM� VH� UDYQDMR�SR�ERCML
SRVWDYL�Y�YVHP�VYRMHP�CLYOMHQMX�LQ�QHKDQMX�

)RUPDOQL�SRSLV

7R�MH�QDMPDQM^D�SURWHVWDQWVND�NQMLJD��VDM�PHUL�V�SODWQLFDPL�YUHG�OH�����[������FP�
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9VHEXMH����� OLVW� QHSDJLQLUDQLK�EHVHGLO�� QD� ]DGQMHP�������� SD� MH� GRGDQ� OHSR� L]GHODQ
WLVNDUVNL�]QDN�8OULFKD�0RUKDUWD�L]�7�ELQJHQD��%RCMH�-DJQMH���$JQXV�'HL��1DWLVQMHQD
MH�ELOD�KNUDWL�]�(YDQJHOLMHP�VY��0DWHYCD�]�LVWLPL�aUNDPL��3RVHEQRVW�MH�Y�WHP��GD�QLPD
QLWL�HQH�WXMH�EHVHGH��ODWLQVNH�DOL�QHP^NH��

1DKDMDOL^aD� L]YLUQLNRY�� 1DURGQD� LQ� XQLYHU]LWHWQD� NQMLCQLFD� Y� /MXEOMDQL� VLJQ�
�������:LHQ��gVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN�

)DNVLPLOH��SR�L]YRGX�Y�18.���/MXEOMDQD��'=6��������SULSUDYLO�0LKDHO�*ODYDQ�

���$%(&('$5,80������

*RWRYR�NDCH�SULWUGLWL�UD]LVNRYDOFHP��SULP��5XSHO���������GD�MH�ELOR�WUHED�QD�QRYR
L]GDWL�WXGL�$EHFHGDULXP�SUHGYVHP�]DWR��NHU�VH�MH�7UXEDU�QD�9HUJHULMHYR�CHOMR�RGORaLO
CH�SUL�(YDQJHOLMX�VY��0DWHYCD� LQ�.DWHNL]PX�]D� ODWLQLaQR�SLVDYR��3UYL�$EHFHGQLN� L]
OHWD������MH�Y�SHWLK� OHWLK�PRUDO�CH�SRLWL�� WDNR�GD� MH�ELOD�SRWUHED�SR�QRYHP�WXGL� V� WH
SODWL� QXMQD�� 7RGD� WXGL� Y� WHP� SULPHUX� QH� JUH� ]D� QDYDGHQ� SRQDWLV�� 9� SUYHP� GHOX
NQMLCLFH� MH�VSUHPHQLO�QHNDWHUD� LPHQD��NL�VR�VOXCLOD�]D�EUDOQH�YDMH��Y�NDWHNL]HPVNHP
GHOX� SD� MH� VYRERGQR� SUHGHODO� SRVQHWHN� %UHQ]RYHJD� PDOHJD� NDWHNL]PD�� 2SXVWLO� MH
REOLNR�YSUD^DQM�LQ�RGJRYRURY��SUHGUXJDaLO�YUVWQL�UHG�EHVHGLO��PROLWHY�SUHG�MHGMR�LQ�SR
QMHM�SD�SRYVHP�VSUHPHQLO��ALVWR�QRYR�MH�QMHJRYR�SHVHPVNR�EHVHGLOR�2aD�� VLQ��GXK�
QHEHVNL�NUDO��NL�MH�SR]QHMH�^H�SHWNUDW�L]^OR�Y�SURWHVWDQWVNLK�SHVPDULFDK��.QMLCLFD�NDCH
QHSRVUHGQR�SRYH]DQRVW�]�9HUJHULMHP��VDM�MH�JRWRYR�QD�QMHJRYR�CHOMR�GRGDO�RaHQD^�Y
LWDOLMDQ^aLQL��YHUMHWQR�]DWR��GD�EL�ELOD�XSRUDEQD�WXGL�QD�MH]LNRYQR�PH^DQHP�SRGURaMX
VORYHQVNH�,VWUH�LQ�3ULPRUMD��-H]LNRYQD�UHGDNFLMD�MH�PRUHELWL�9HUJHULMHYD��aHSUDY�MH�L]
7UXEDUMHYLK�L]MDY�]QDQR��GD�MH�WXGL�VDP�]QDO�LWDOLMDQVNR��'RNXPHQWDFLMD�L]ND]XMH��GD
MH�ELOD�NQMLJD�GRWLVNDQD����RNWREUD������VNXSDM�]�(QR�PROLWYLMR�WLK�NU^aHQLNRY�

5D]YUVWLWHY�EHVHGLO

� 1DVORYQLFD�� $EHFHGDULXP�� HQH� EXNYLFH� L]� NDWHULK� VH� WL� PODGL� LQX� SUHSURVWL
6ORYHQFL��PRJR� ODKNX� WDU�KLWUX�EUDWL� LQX�SLVDWL�QDYXaLWL��9�VUHGLQL� MH� LVWL�0RUKDUWRY
WLVNDUVNL�]QDN�NDNRU�QD�NRQFX�.DWHNL]PD� L]� LVWHJD� OHWD��3RG�QMLP� MH� ODW��QDYHGHN� L]
3LVPD�5LPOMDQRP��,Q�YVL�MH]LNL�ERGR�VODYLOL�%RJD��VSRGDM�SD�OHWQLFD������]�ULPVNLPL
^WHYLONDPL�

� 1D� KUEWQL� VWUDQL� SUYHJD� OLVWD� LPD� SRVHEQR� SRMDVQLOR�� NDNR� MH� WUHED� L]UHNDWL
VORYHQVND�JODVRYD�K�LQ�Y��NL�VH�UD]OLNXMHWD�RG�QHP^NH�L]JRYDUMDYH�LQ�SLVDYH�

� $EHFHGDUVNL�GHO�REVHJD�OH�VODEH�WUL�VWUDQL�LQ�SULQD^D�QDMSUHM�DEHFHGR�]�YHOLNLPL
aUNDPL��YHU]DONDPL��WLSD�KXPDQLVWLaQH�DQWLNYH��SRWHP�SD�^H�GYDNUDW�]�PDOLPL�aUNDPL
Y�WLSRJUDILML�VFZDEDFKHU��6OHGLMR�]DSLVL�]D�SRVDPH]QH�VDPRJODVQLNH�LQ�VRJODVQLNH�WHU
]ORJL�LQ�EHVHGH�]D�EUDOQH�LQ�JRYRUQH�YDMH�

� .DWHNL]HPVNL� GHO� REVHJD� RVHP� VWUDQL� LQ� YNOMXaXMH� RVQRYQH� PROLWYH� LQ� GHVHW
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]DSRYHGL�
� 6OHGLMR�^WHYLONH��VNXSDM�V�SHVHPVNLP�EHVHGLORP�GYH�VWUDQL��Y�DUDEVNL�LQ�ULPVNL

UD]OLaLFL��HQLFH�GR������VWRWLFH�GR������LQ�WLVRaLFH�GR������
� =D�^WHYLOL�MH�QD�LVWL�VWUDQL�SUYLa�REMDYOMHQD�QMHJRYD�L]YLUQD�SHVHP��2aD�QD^�Y�WL

YLCL��NRNHU�VH�WH�VWDUH�'HVHW�]DSXYLGL�SRMR�
� 1D�SUHG]DGQML�VWUDQL��]DGQMD�MH�SUD]QD��7UXEDU�REMDYOMD�7D�/D^NL�RaHQD^�
� ALVWR� ]D� ]DNOMXaHN� MH� SRVWDYOMHQ� NUDWHN� RGVWDYHN� Y� ODWLQ^aLQL� L]� DSRVWROVNHJD

SLVPD�VY��3HWUD����3W����������9VHELQD�MH�SULPHUQD�]D�Y]JRMQL�SULURaQLN��3RSROQRPD
QDVORQLWH� XSDQMH� QD� PLORVW�� NL� YDP� MH� SULQHVHQD� Y� UD]RGHWMX� -H]XVD� .ULVWXVD�� .RW
RWURFL� SRVOX^QRVWL� VH� QH� SULODJDMDMWH� SUHM^QMLP� CHOMDP�� NL� VWH� MLK� LPHOL� Y� VYRML� QH�
YHGQRVWL�

)RUPDOQL�SRSLV

$EHFHGDULXP������REVHJD�RVHP�OLVWRY�����SRWLVNDQLK�VWUDQL��Y�IRUPDWX�����[�����
FP��1DWLVQMHQ� MH�ELO� Y� LVWL� WLVNDUVNL�GHODYQLFL� LQ� ]� LVWLP�aUNRYQLP� IRQGRP��NDNRU� MH
R]QDaHQ� SUL� (YDQJHOLMX� VY�� 0DWHYCD�� 3ROHJ� WLVNDUMHYHJD� VLJQHWD� LPD� QD� ��� VWUDQL
SUYHJD�OLVWD�OHSR�NYDGUDWQR�LQLFLDONR�aUNH�/�����[����PP��NRW�]DaHWHN�QDJRYRUD�/XEL
6ORYHQFL�

1DKDMDOL^aD�L]YLUQLNRY��:LHQ��gVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN��8QLNDW�
)DNVLPLOH� �SR� L]YRGX� Y� g1%��� /MXEOMDQD�� &DQNDUMHYD� ]DORCED� ������ SULSUDYLO

0LUNR�5XSHO�

���(1$�02/,729�7,+�.5>A(1,.29������

6RGHORYDQMH� ]�9HUJHULMHP� LQ�$QGUHDHMHP� MH�REURGLOR� ]DUHV� L]MHPQH� VDGRYH�� NDU
^WLUL� QRYH� VORYHQVNH�NQMLJH��3ROHJ�CH�SUHGVWDYOMHQLK� WUHK�7UXEDUMHYLK� ^H� aHWUWR��(QD
PROLWRY�WLK�NU^aHQLNRY��NL�VR�]DYROR�WH�SUDYH�YHUH�Y�-H]XVD�.ULVWXVD�SUHJQDQL��1D�WHM
MH�SRGSLVDQ�VDPR�9HUJHULM��YHQGDU�MH�SUHYRG�Y�VORYHQ^aLQR�PRJHO�RSUDYLWL�OH�7UXEDU�
'D�SD�MH�QL�LPHO�Y�FHORWL�]D�VYRMR��NDCHMR�QDMSUHM�^WHYLOQH� WLVNRYQH�QDSDNH��NL�EL� MLK
7UXEDU�JRWRYR�SRSUDYLO��aH�EL�VRGHORYDO�SUL� WLVNX�GR�NRQFD��SD� WXGL�GHMVWYR��GD� MH�Y
SRSLVX�VYRMLK�NQMLJ�QLNROL�QH�RPHQMD��6HYHGD�VR� WXGL�9HUJHULMHYH�]DVOXJH�]D�REMDYR
YVHK� ^WLULK� NQMLJ� QHGYRPQH��PDWHULDOQH� LQ� YVHELQVNH�� =D� YVH� WLVNH�� ^H� SRSUHM� SD� ]D
SUHVHOLWHY� WLVNDUQH�Y�5HXWOLQJHQ� WHU�]D�SRWRYDQMD� LQ�ELYDQMH�� MH�SUL�YRMYRGL�.UL^WRIX
SRVNUEHO�SUDY�9HUJHULM�

%HVHGLOR� MH� 9HUJHULMHYR� GHOR�� NL� JD� MH� SUYLa� REMDYLO� Y� LWDOLMDQ^aLQL� OHWD� �����
YHQGDU�EUH]�VYRMHJD�LPHQD��SULP��+XEHUW������������������*UH�]D�GYRMH]LaQR�REMDYR�
VORYHQVNR� LQ� LWDOLMDQVNR�� %HVHGLOL� VL� VOHGLWD� GUXJR� ]D� GUXJLP�� WRGD� 9HUJHULM� MH� NRW
DYWRU�SRGSLVDQ�OH�SRG�VORYHQVNLP�EHVHGLORP��NL�JD�MH�L]�LWDOLMDQ^aLQH�SUHYHGHO�3ULPRC
7UXEDU�� 1DWLVQMHQR� MH� ELOR� LVWRaDVQR� NRW� $EHFHGDULXP�� #H� QDVORY� NDCH�� GD� MH� ELOD
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NQMLCLFD� QDPHQMHQD� SUHJQDQLP� QRYRYHUQLNRP�� 9HUJHULM� MH� JRWRYR� PLVOLO� EROM� QD
LWDOLMDQVNR�JRYRUHaH��VDM�YHaMHJD�^WHYLOD�6ORYHQFHY�Y�1HPaLML�QL�PRJOR�ELWL�

5D]YUVWLWHY�EHVHGLO

� 3UYL� OLVW� MH� SRWLVNDQ� OH� QD� QDVORYQL� VWUDQL� LQ� YVHEXMH� VORYHQVNL� LQ� LWDOLMDQVNL
QDVORY��(QD� PROLWRY� WLK� NU^aHQLNRY�� NLU� VR� ]DYROR� WH� SUDYH� YHUH� Y� -H]XVD� .ULVWXVD
SUHJQDQL��2UDWLRQH�GH�SHUVHJXLWDWL��H�IRUXVFLWL�SHU�OR�(XDQJHOLR��H�SHU�*LHVX�&ULVWR�
6SRGDM�MH�^H�FLWDW�L]�3DYORYHJD�SLVPD�5LPOMDQRP�Y�LWDOLMDQ^aLQL��5LP��������3HU�WXD
FDJLRQH�RJQL�GL�VLDPR�DPPD]]DWL��H�FRQGRWWL�FRPH�SHFRUH�DOOD�EHFFDULD���=DUDGL�WHEH
QDV�YHV�GDQ�SRELMDMR��LPDMR�QDV�]D�NODYQH�RYFH��

� &HORWQD�PROLWHY� Y� VORYHQ^aLQL� MH� QD� SHWLK� VWUDQHK� LQ� VH� NRQaXMH� V� SRGSLVRP
9(5*(5,86��9PHVQLK�aOHQLWHY�]�PHGQDVORYL�QLPD��*UH�]D�]HOR�VYRERGHQ�SUHYRG�]
YHOLNR� YHa� EHVHGDPL� NRW� Y� LWDOLMDQVNHP� EHVHGLOX�� 9HOLNR� MH� MH]LNRYQLK� QDSDN�� NHU
7UXEDU�EHVHGLOD�QL�NRULJLUDO�

� ,WDOLMDQVNR�EHVHGLOR�WH�PROLWYH�MH�SRVWDYOMHQR�WDNRM�]D�VORYHQVNLP��SULaHQMD�SD�VH
V�SRQRYOMHQLP�QDVORYRP�V�SUYHJD�OLVWD��2EVHJD�VSHW�SHW�VWUDQL��YHQGDU�LPD�QD�]DGQML
VWUDQL�GRGDQL�GYH�PROLWYL��SUHG�LQ�SR�MHGL�

� =DGQMH�EHVHGLOR�MH�+YDOQLFD�ERCML�OMXEH]QL��5LP������������QD�GYHK�VWUDQHK�
� 3UHG]DGQMD������VWUDQ��LPD�OH�^H�WLVNDUMHY�VLJQHW�LQ�FLWDW�L]�$SRNDOLSVH�

)RUPDOQL�SRSLV

(QD�PROLWRY� WLK�NU^aHQLNRY�REVHJD�RVHP� OLVWRY� ����SRWLVNDQLK� VWUDQL��Y� IRUPDWX
����[������FP��1DWLVQMHQD� MH�ELOD�Y� LVWL� WLVNDUVNL�GHODYQLFL� LQ� ]� LVWLP�aUNRYQLP� IRQ�
GRP��NDNRU�MH�R]QDaHQ�SUL�(YDQJHOLMX�VY��0DWHYCD��3ROHJ�WLVNDUMHYHJD�VLJQHWD�QD����
VWUDQL�LPD�QD�]D�aHWNX�GUXJHJD�OLVWD�����VWUDQ��OHSR�NYDGUDWQR�LQLFLDONR�aUNH�2�����[
���PP��NRW�]DaHWHN�EHVHGLOD�2aD�QD^��QD�]DaHWNX� LWDOLMDQVNHJD�GHOD� ���� VWUDQ��SD�^H
HQR�Y�HQDNL�YHOLNRVWL��aUND�3��NRW�]DaHWHN�EHVHGLOD�3DGUH�QRVWUR�

1DKDMDOL^aD� L]YLUQLNRY��� 9HQH]LD�� %LEOLRWHFD� 1D]LRQDOH� GL� 6�� 0DUFR�� :LHQ�
gVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN��:ROIHQE�WWHO��+HU]RJ�$XJXVW�%LEOLRWKHN�

)DNVLPLOH��>H�QL�L]GHODQ�

2VWDOD�9HUJHULMHYD�GHOD�Y�IRQGLK�18.��

�� )5$1&,6&,� 63,(�� �� 5$(�� 48,� 492'� 696&(�� �� SWDP� VHPHO� (YmJHOLFH
YHULWDWLV� SUR� �� IHVVLRQH�� DEQHJDVVHW�� GDPQDVHWT�� �� LQ� KRUUHQGDP� LQFLGLW� GHVSH�� �

                                                          
�� 3R�QDYHGEL�)��+XEHUWD�L]YRG�SUYH��VDPR�LWDOLMDQVNH�L]GDMH�KUDQL�%LEOLRWHFFD�3DODWLQD�Y�)LUHQFDK�
�� 7DNR�MLK�SRLPHQXMHP�]DWR��NHU�QH�JUH�]D�VORYHQLNR�Y�RCMHP�VPLVOX�
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UDWLRQHP�� ��+,6725,$�� ��$
�TXDWXRU� VXPPLV� XLULV�� VXPPD� ILGH� FRQ�� �� VFULSWD�� FXP
FODULVV��XLURUXP�3UDHIDWLRQL����EXV��&DHOLL�6��&��	�,R��FDOYLQL��	�3HWUL�3DX����OL�9HUJHULL
$SRORJLD�� LQ� TXLEXV� PXOWD� �� KRF� WHPSRUH� VFLWX� GLJQD� JUDYLVVL�� �� Pq� WUDFWDQWXU�� ��
$FFHVVLW� TRXT��0DUWLQL�%RUUKDL�� GH� XVX�� �� TXHP�6SLHUDH� WXP� H[HPSOXP�� WXP� GR�� �
FWULQD�DIIHUDW��LXGL����FXP�������3HWUL�������6DWLXV�IXLVVHW�HLV�QRQ�FRJQRXLVVH�XLDP�LX���
VWLWLDH��TXjP�HD�FRJQLWD��DE�HR�GHVFLYLVVH���TXRG�LOOLV�WUDFWDWXP�HVW��VDQFWR���SUDHFHSWR�

��������GDOMH����YUVWLF��(QRNRORQVNR�����SRO��VLJQLUDQH�D���P��3DJLQDFLMD��SUYLK���
OLVWRY�QHSDJLQLUDQLK��VOHGL�SDJLQDFLMD�SR�VWUDQHK�������� VOHGL���QHSDJLQLUDQLK�VWUDQL�
18.��VLJQ����������9H]DQR�VNXSDM�]�18.��VLJQ��������������[����FP�� L]YLUQD�YH�
]DYD�Y�SRSLVDQHP�SHUJDPHQWX��YH]LFH�QHRKUDQMHQH��

5D]YUVWLWHY�EHVHGLO�
6WU���QHSDJLQLUDQR���1DVORYQLFD�EUH]�NUDMD�LQ�GDWXPD�QDWLVD�
6WU���QHSDJLQLUDQR����3UD]QR�
6WU�� ���QHSDJLQLUDQLK���&2(/,,�6��&��$'�201(6�XHULWDWLV� DPDWRUHV�� 3UDHIDWLR�

�35$()$7,2��
6WU�����QHSDJLQLUDQH���&$(/86�6��&��/(&725,���EXV�&KULVWLDQLV��(3,672/$��
6WU�����SUD]QL��
6WU������

�
��)5$1&,6&,�63,(5$(���&LXLWDWXODQL�KRUUHQGXV�FDVXV��TXL�RE�QHJDWDP

LQ� XLGLFLR�� FRJQLWDP� (XDQJHOLM� XHULWDWHP�� LQ� PLVHUDP� LQFLGLW� GHVSHUDWLRQH��� 4XRG
H[HPSOXP�� TXjP� VLW� KLV� WHPSRULEXV� XWLOH� RPQLEXV�� 	� QHFHVVDULXP�� QHPLQHP
FRUGDWXP�ODWHUHSRWHVW�

6WU������0';/9,,,�
6WU���������(SLVWROD�FODULVVLPL�GRFWRULV�0DWWKDHL�*ULEDOGL��LQ�*\PQDVLR�3DWDXLQR�

/HJXP� SURIHVVRULV�� GH� WUHPHQGR� GLXLQL� LXGLFLM� H[HPSOR� VXSHUHXP�� TXL� KRPLQXP
PHWX�SXOVXV��&KULVWXP�HW�FRJQLWDP�DEQHJDW�

6WU������TXLQWR�&DOHQG��'HFHPE�������
6WU���������,RDQQHV�&DOYLQYV��FKULVWLDQR�OHFWRUL��V��G�
6WU����D��*HQXDH��1RQLV�'HFHPE�������
6WU�� ������� ([HPSOXP� PHPRUDELOH� GHVSHUDWLRQLV� LQ� )UDQFLVFR� 6SHUD� SURSWHU

DELYUDWDP�ILGHLFRQIHVVLRQHP��+HQULFR�6FRWR�DYWRUH�
6WU����������6LJLVPXQGL�*HORL�7UDQV\OYDQL�KLVWRULD�GH�)UDQFLVFR�6SLHUD�
6WU�� ��������� ,Q�)UDQFLVFL�6SLHUDH� FDVYP��3HWUL� 3DXOL�9HUJHULM�(SLVFRSL� ,XVWLQR�

SROLWDQL�$SRORJLD��H[�,WDOLFR�VHUPRQH�LQ�ODWLQXP�FRQXHUVD��)UDFLVFR�1LJUR�%DVVLDQDWH
LQWHUSUHWH�

6WU�������,GLEXV�'HFHPEULV�������
6WU�� �QHSDJLQLUDQD���0DUWLQL�%RUUKDL�� GH� YVY�� TXHP�GHVSHUDEYQGL� 6SLHUDH� H[HP�

SOYP�HW�GRFWULQD�DIIHUDW��LYGLFLYP��$QQR�0�'�/�
6WU���QHSDJLQLUDQD���SUD]QR�
6WU�����������0DUWLQL�%RUUKDL��GH�YVY��TXHP�GHVSHUDEYQGL�6SLHUDH�H[HPSOXP�HW

GRFWULQD�DIIHUDW��LXGLFLXP�
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3��7UXEDU��.DWHKLVPXV�Y�VORYHQVNLP�MH]LNX��7�ELQJHQ�������18.��
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6WU�����QHSDJLQLUDQLK���5HUYP�KRFOLEHOOR�PHPRUDELOLXP�LQGH[�
2SRPED��.QMLJD�MH�Y�%LEOLRJUDILML�)ULHGULFKD�+XEHUWD�QDYHGHQD�SRG��^W������$YWRU

QDYDMD�� GD� JUH� ]D� UHGNHM^R� UD]OLaLFR�� SXEOLFLUDQR� EUH]� NUDMD� LQ� aDVD� L]LGD�� VLFHU� SD
HQDNR� ODWLQVNL� L]GDML� L]� %DVOD� ������ 6SLV� VH� MH� +XEHUWX� ]GHO� SRPHPEHQ� ]D� UD]YRM
9HUJHULMHYH�YHUVNH�PLVOL��]DWR� MH�RGORPHN�XYUVWLO� WXGL�NRW�'RGDWHN� ,,,� �VWU���������Y
VSUHGQML�^WXGLML�SD�]DSLVDO��GD�EL�EUH]�6SLUHD�QH�SRVWDO�SURWHVWDQW��VWU������

�� '(026�� �� 75$7,21(�'(/�%9/�� �� /,1*(52��&+(� ,/�&21&,�� �� OLR� GL
7UHQWR� Q}� VLD� RUGLQDWR� SHU� KD� �� XHUD� FHUFDUH�� 	� LOOXVWUDUH� OD� YHULWj� �� FRQ� OD� VDFUD
VFULWWXUD�� PD� SHU� VRXHU� �� WLUOD�� 	� SHU� LVWDEHOLUH� JO
HUURUL� �� GHOOD� VHGLD� 5RPDQD�� ��
7UDGXWWD�GDO�9(5*(5,2����������0�'�/�,���

�������YUVWLF��(QRNRORQVNR��������SRO�� VLJQLUDQH�$���'��3DJLQLUDQL� OLVWL� ����� ���
VWU���18.��VLJQ����������9H]DQR�VNXSDM�]�18.��VLJQ��������������[����FP��L]YLUQD
YH]DYD�Y�SRSLVDQHP�SHUJDPHQWX��YH]LFH�QHRKUDQMHQH��

5D]YUVWLWHY�EHVHGLO�
6WU���QHSDJLQLUDQD���QDVORYQLFD�
6WU���QHSDJLQLUDQR���3UD]QR��
6WU���D���E��9(5*(5,2�
6WU����E��,/�),1(�
2SRPED��.QMLJD�MH�Y�+XEHUWX�QDYHGHQD�SRG�^W����� ��YHQGDU�QH�QDYDMD�QREHQHJD

QDKDMDOL^aD�

�� ',$/2*,� 49$7925� �� '(� /,%52�� 49(0� �� 67$1,6/$96� 26,96�
*(50$����12�32/2196��(3,6&2396�9$50,(1����VLV��SUR[LPR�VXSHULRUH�DQQR�
FRQWUD���%UHQWLXP�	�9HUJHULXP����&RORQLDH�HGL����GLW������$9725(�9(5*(5,2����
$112�'20,1,�0�'�/,;����0HQVH�0DUWLR���

�������YUVWLF��(QRNRORQVNR��3DJLQLUDQL�OLVWL����������L]YRGD�����L]YRG�18.��VLJQ�
�������YH]DQR�VNXSDM�]�18.��VLJQ���������������[������FP�� L]YLUQD�YH]DYD�Y�EHOR
XVQMH� �SUHNR� NDUWRQD�� ]� RNUDVQLPL� VXKLPL� CLJL� QD� REHK� SODWQLFDK�� XVQMHQH� YH]LFH
QHRKUDQMHQH�� ��� L]YRG�18.�� VLJQ�� ������ �YH]DQR� VNXSDM� V� VLJQ�� �������������� L]�
YLUQD�YH]DYD�Y�EHOR�XVQMH��SUHNR�NDUWRQD��]�RNUDVQLPL�VXKLPL�CLJL�QD�REHK�SODWQLFDK�
XVQMHQH�YH]LFH�QHRKUDQMHQH�

5D]YUVWLWHY�EHVHGLO�
6WU���QHSDJLQLUDQD���QDVORYQLFD�
6WU���QHSDJLQLUDQD����3UD]QR��
6WU���D��YUVWLFH������ ,OOYVWULVVLPR�3ULQFLSL�HW�'RPLQR�'��$OEHUWR�%UDQGHEYUJHQVL

'XFL� 3UXVVLDH�� 	� ,OOXVWULVVLPR� 3ULQFLSL� 	� 'RPLQR�� '�� 1LFRODR� 5DG]LXLOOR�� 'XFL
2OLFKDH�	�1LHXHV�

6WU���D��YUVWLFH��������7XELQJDH�&DOHQGLV�0DUWLM��$QQR��0��'��/,;��9HUJHULXV�
6WU���E��YUVWLFH������'LDORJXV�SULPYV��$WKDQDVLYV��+LODULYV�
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6WU����D��YUVWLFL������'LDORJYV�VHFYQGYV�
6WU����D��YUVWLFL������'LDORJXV�WHUWLYV�
6WU����D��YUVWLFL��������'LDORJXV�TYDUWYV�
6WU�����D��YUVWLFL��������)LQLV��(UUDWD�
6WU�����E���3UD]QR��
2SRPED�� .QMLJL� VWD� LGHQWLaQL�� D� YH]DQL� Y� GYD� UD]OLaQD� YROXPQD�� +XEHUW� GHOR

QDYDMD�SRG�^W������LQ�SULSRPLQMD��GD�VWD�+LODULM�LQ�$WDQD]LM�9HUJHULMHYD�SYVHGRQLPD�
,]YRG�KUDQL�WXGL�YDWLNDQVND�ELEOLRWHND�3DODWLQD�
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0'&&;;;9
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5$5,(16,80�35,1&,380���$G�$QQXP�FLUFLWHU�0&&&/9����1XQF�SULPXP�HGLWD��
(�0$186&5,372�&2',&(���%,%/,27+(&$(�(67(16,6����(W�FXP�GXREXV�DOLLV
%LEOLRWKHFDH�$PEURVLDQDH�FROODWDH���VWU����������

� 3(75,� 3$8/,� �� 9(5*(5,,��� -867,1232/,7$1,� �� 25$7,21(6� (7� (3,�
672/$(���9$5,$(�+,6725,&$(���1XQF�SULPXP�SURGHXQW� ��(�0$186&5,372
&2',&(���%,%/,27+(&$(�(67(16,6���VWU���������

9�IRQGLK�18.�KUDQLPR� WXGL� WR�NQMLJR��Y�NDWHUL� VWD� WXGL�GYD�QDYHGHQD� L]ERUD� L]
VSLVRY�3HWUD�3DYOD�9HUJHULMD�VWDUHM^HJD�������������

���� ��� [� ��� FP�� 3UHGJRYRU� HQRNRORQVNR�� ��� YUVWLF�� EHVHGLOR� GYRNRORQVNR�� ��
YUVWLF�� SROH� VLJQLUDQH� 1��5��� SDJLQLUDQH� VWUDQL� �������� �YVDND� NRORQD� LPD� VYRMR
SDJLQDFLMR���L]YLUQD�YH]DYD�

9(5*(5,86
�:25.6�,1�7+(�3527(67$17,&�&2//(&7,21
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0LKDHO�*/$9$1
1DWLRQDO�DQG�8QLYHUVLW\�/LEUDU\��6,������/MXEOMDQD��7XUMD^ND��

6800$5<
7KH� ZRUNV� RI� 3HWHU� 3DXO� 9HUJHULXV� LQ� 18.� DUH� SUHVHQWHG� LQ� WZR� JURXSV�� ILUVW

WKRVH��ZKLFK�ZH�FDQ�FRQVLGHU�DV�6ORYHQLDQ�EHFDXVH�WKH\�DUH�ZULWWHQ�LQ�6ORYHQLDQ�RU
WUDQVODWHG�LQWR�6ORYHQLDQ�RU�VSHDN�DERXW�WKH�6ORYHQLDQV�DQG�6ORYHQLDQ�FXOWXUH��7KHVH
DUH� WKH�ZRUNV�FR�DXWKRUHG�E\�9HUJHULXV�DQG�7UXEDU��7D�(YDQJHOL�6YHWLJD�0DWHYCD�
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7XELQJHQ� ������ .DWHKLVPXV� Y� VORYHQVNLP� MH]LNX�� 7XELQJHQ� ����� �RULJLQDO��
$EHFHGDULXP��7XELQJHQ������DQG�(QD�PROLWHY� WLK�.U^aHQLNRY��7XELQJHQ�������,Q�D
PRUH� GHWDLOHG� IRUPDO� DQG� FRQWHQWV� SUHVHQWDWLRQ� ZH� DUH� H[SODLQLQJ� WKH� JHQHVLV�
FRQWHQWV�OD\RXW��WKH�FLUFXPVWDQFHV�RI�SULQW�DQG�ZH�DUH�DGGLQJ�WKH�GDWD�RQ�SUHVHUYLQJ
WKHVH�ZRUNV�LQ�(XURSHDQ�OLEUDULHV��7KH�VHFRQG�JURXS�LQFOXGHV�WKH�ZRUNV�RI�9HUJHULXV
�RULJLQDO�HVVD\V�RU�WKHLU�WUDQVODWLRQV��ZULWWHQ�LQ�,WDOLDQ�RU�/DWLQ��ZKLFK�DUH�FRQQHFWHG
WR� WKH� 6ORYHQLDQV� RQO\� ZLWK� WKH� DXWKRU�� 7KHUH� DUH� WKUHH� RULJLQDOV� LQ� IRXU� FRSLHV
SUHVHUYHG� E\� 18.�� )UDQFLVFL� 6SLHUDH�+LVWRULD�� %DVHO� ����� �DXWKRU��
'HPRQVWUDWLRQH� GHO� %XOOLQJHUR�� E�N�� ����� �WUDQVODWRU��� 'LDORJXL� 4XDWXRU��� E�N�
����� �DXWKRU�� �� FRSLHV��� :H� DOVR� KDYH� WKH� ZRUN� RI� 3HWHU� 3DXO� 9HUJHULXV� 6QU�
2UDWLRQHV�HW�HSLVWRODH��0LODQR������

.H\� ZRUGV�� 3URWHVWDQWLVP�� 6ORYHQLD�� ��WK� FHQWXU\�� HWKQLF� DZDNHQLQJ�� 3HWHU� 3DXO
9HUJHULXV��-U���ERRN�FROOHFWLRQV��18.��8QLYHUVLW\�/LEUDU\�

9,5,�,1�/,7(5$785$
%LEOLRWHaQR�JUDGLYR�L]�UHGQLK�IRQGRY�LQ�IRQGD�UHGNLK�WLVNRY�18.�
%HUaLa��%����������'DV�VORZHQLVFKH�ZRUW�LQ�GHQ�'UXFNHQ�GHV�;9,��-DKUKXQGHUWV��9�

$EKDQGOXQJHQ��EHU�GLH�VORZHQLVFKH�5HIRUPDWLRQ��0�QFKHQ�
*ODYDQ��0�� ��������7UXEDUMHY�QDURGQL�NXOWXUQL�SURJUDP��9��7UXEDU��.DWHKLVPXV� Y

VORYHQVNLP�MH]LNX��)DNVLPLOH��/MXEOMDQD�
*ODYDQ��0����������(YDQJHOLM�VY��0DWHYCD���SUYL�VORYHQVNL�SUHYRG�L]�6YHWHJD�SLVPD�

9��7UXEDU��7D�HYDQJHOL�6YHWLJD�0DWHYCD��)DNVLPLOH��/MXEOMDQD�
+XEHUW��)����������9HUJHULRV�SXEOLFLVWLVFKH�7KlWLJNHLW�QHEVW�HLQHU�ELEOLRJUDSKLVFKHQ

hEHUVLFKW��*|WWLQJHQ�
5DMKPDQ��-����������3LVPD�3ULPRCD�7UXEDUMD��/MXEOMDQD�
5XSHO�� 0�� �������� 7LVN� VORYHQVNLK� NQMLJ� Y� 9HUJHULMHYLK� SLVPLK� %XOOLQJHUMX�� 9�

6ODYLVWLaQD�UHYLMD��9�9,,����������������
5XSHO�� 0�� �������� 6SUHPQD� EHVHGD�� 9�� 7UXEDU�� $EHFHGDULXP� ������ )DNVLPLOH�

/MXEOMDQD�
5XSHO��0����������3ULPRC�7UXEDU��/MXEOMDQD�


