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$YWRULFD�SUHGVWDYL�GYD�QRYD�URNRSLVD��NL�SULQDÈDWD�QDWDQßQH�QDMGLÈßQH�SRGDWNH�R�QDSLVQHP�NDPQX�]�UHOLHIRP�L]
&HOHMH��&,/�,,,��������2ED�URNRSLVD�L]YLUDWD�L]�����VWROHWMD�LQ�VWD�QDVWDOD�NPDOX�SR�RGNULWMX�NDPQD��.HU�MH�VSRPHQLN
GDQHV�L]JXEOMHQ��MH�QMXQD�YUHGQRVW�WROLNR�YHßMD��9�URNRSLVLK�QDMGHPR�GRNDM�QDWDQßHQ�RSLV�VSRPHQLND��QDYHGHQH�VR
RNROLÈßLQH�� NL� VR� ERWURYDOH� RGNULWMX�� SUHSLV� QDSLVD�� HQHPX�SD� MH� GRGDQD� VNLFD�0HUNXULMD�� =� QMXQR� SRPRßMR� LQ� RE
XSRÈWHYDQMX�RVWDOH�URNRSLVQH�WUDGLFLMH�VR�VH�UD]MDVQLOH�QHJRWRYRVWL�SUL�WUDQVNULSFLML�QDSLVD�LQ�GYRPL�JOHGH�DWULEXWRY�Y
0HUNXULMHYLK�URNDK�

.OMXÞQH�EHVHGH��ULPVND�GRED��&HOHMD��1RULN��URNRSLVL��HSLJUDILND��LNRQRJUDILMD��UHOLJLMD
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DXWULFH�SUHVHQWD�GXH�QXRYL�PDQRVFULWWL�FKH�RIIURQR�GDWL�SUHFLVL� VXO� ULWURYDPHQWR�GHOOD�SLHWUD�GL�&HOHMD� UHFDQWH
XQ
LVFUL]LRQH�H�XQ�ULOLHYR��&,/�,,,��������(QWUDPEL�L�PDQRVFULWWL�ULVDOJRQR�DO�����VHFROR�H�VRQR�VWDWL�UHGDWWL�SRFR�GRSR�LO
ULWURYDPHQWR� GHOOD� SLHWUD�� 3RLFKo� LO� PRQXPHQWR� o� RJJL� SHUGXWR� HVVL� ULYHVWRQR� XQ
LPSRUWDQ]D� DQFRUD� PDJJLRUH�
5LSRUWDQR� XQ
DFFXUDWD� GHVFUL]LRQH� GHO� PRQXPHQWR�� YL� VRQR� FLWDWH� OH� FLUFRVWDQ]H� FKH� KDQQR� FRQGRWWR� DOOD� VXD
VFRSHUWD�H�FRQWHQJRQR�XQD� WUDVFUL]LRQH�GHO� WHVWR��XQR�o�DQFKH�FRUUHGDWR�GD�XQR�VFKL]]R�GL�0HUFXULR��&RQ� LO� ORUR
DLXWR��H�WHQHQGR�LQ�FRQVLGHUD]LRQH�OH�DOWUH�WUDGL]LRQL�PDQRVFULWWH��VRQR�VWDWL�FKLDULWL�OH�LQFHUWH]]H�GHOOD�WUDVFUL]LRQH�H
L�GXEEL�LQ�PHULWR�DJOL�DWWULEXWL�SUHVHQWL�QHOOH�PDQL�GL�0HUFXULR�

3DUROH�FKLDYH��HSRFD�URPDQD��&HOHLD��1RULFR��PDQRVFULWWL��HSLJUDILD��LFRQRJUDILD��UHOLJLRQH
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9�OHWX������MH�SURI��GU��)UDQ]�*ODVHU��/DQGHVPXVHXP
.lUQWHQ��REYHVWLO�NROHJH�Y�6ORYHQLML��GD�VH� MH�Y�DQWLNYD�
ULDWX� ,Q� OLEULV� QD� 'XQDMX� SRMDYLO� ]DQLPLY� NRQYROXW�
3ULGRELOL� QDM�EL� JD�RG�QHNHJD�0DGÌDUD�� D�SRGUREQHMÊLK
SRGDWNRY�R�QMHJRYHP�L]YRUX�ÌDO�QLPDPR��9VHEXMH�RNROL
��� VWUDQL�� NL� ]DGHYDMR� SUHGYVHP� &HOHMR� LQ� QMHQR
RNROLFR��� 3RNUDMLQVNL� PX]HM� &HOMH� MH� ]DUDGL� RPHQMHQH
YVHELQH�SRND]DO�]DQLPDQMH�]DQM��Y�OHWX������MH�NRQYROXW
NXSLO�]D�����HYURY�LQ�JD�VHGDM�KUDQL�Y�VYRMHP�DUKLYVNHP
RGGHONX�

6YHÌHQM�VSLVRY�WDNR�YVHEXMH�
����RÊWHYLOáHQH�SROH�]�]JRGRYLQVNLPL�SRGDWNL�R� ULP�

VNL� &HOHML� �RSR]RULOD� QD� GHOL�� $QWRQ� 5RVFKPDQQ�
9HOGLGHQD��LQ�:ROIJDQJ�/D]LXV��5HLSXEOLFDH�5RPDQDH�LQ
H[WHULV�3URYLQFLLV��EHOOR�DFTXLVLWLV��FRQVWLWXWDH��FRPPHQ�
WDULRUXP�/LEUL�GXRGHFLP��

6O�����3UYD�VWUDQ�URNRSLVD��0HUFXULXV�HW�FRUQXWD�ILJXUD�
�$30&�����
)LJ�� ��� )LUVW� SDJH� RI� WKH� �0HUFXULXV� HW� FRUQXWD� ILJXUD�
PDQXVFULSW��$30&�����

��SLVPR��$30&������NL�JD�MH�QDSLVDO�SUHVE\WHU�FXUDWXV
ORFL� $QGUHDV� 'UDJHUXV�� �$QGUHM� 'UDJHU��� GDWLUDQR� ��
PDUFD�������QDVORYOMHQR�QD�QHLPHQRYDQHJD�SOHPLáD��Y
NDWHUHP�RGJRYDUMD�QD���YSUDÊDQM��NL�ÌDO�QLVR�RKUDQMHQD
�JOHM�VOLNH������

�� �� VWUDQL� ]� QDVORYRP� �0HUFXULXV� HW� FRUQXWD� ILJXUD�
�$30&�����L]�OHWD�������JOHM�VOLNH������

�� QRWLFH� R� UD]OLáQLK� QDSLVQLK� VSRPHQLNLK� L]� &HOHMH
�QDSLVL��UHOLHIL��YRWLYQL�VSRPHQLNL���]D�-XSLWUD�1DMEROMÊHJD
LQ� 1DMYHáMHJD� �&,/� ,,,� ������ &,/� ,,,� ������� ]D� 0DUVD�
+HUNXOD�� 9LNWRULMR� LQ� 1RUHMR� �&,/� ,,,� ������� ]D� *HQLMD
�FLYLWDWLV�� �&,/� ,,,� ������� LQ� R� ÊWHYLOQLK� QDJUREQLK
VSRPHQLNLK��&,/�,,,�������&,/�,,,�������&,/�,,,�������&,/
,,,�������&,/� ,,,�������&,/� ,,,�������&,/� ,,,�������&,/� ,,,
������&,/� ,,,� ������ &,/� ,,,� ������ &,/� ,,,� ������ &,/� ,,,
������&,/� ,,,� ������&,/� ,,,� ������ &,/� ,,,� ������ &,/� ,,,
������&,/�,,,�������&,/�,,,�������&,/�,,,�������

��EHVHGLOD�PLOMQLNRY�L]�,YHQFH�&,/� ,,,�;9,,�����������
&,/�,,,�;9,,������������&,/�,,,�;9,,������������&,/�,,,�;9,,
�����������&,/�;9,,�����������

�� IUDJPHQWDUHQ� ODWLQVNL� QDSLV� L]� 0�� 3OHWURZLWVFK
�QDMYHUMHWQHMH�0DULD�3OHWURZLWVFK��GDQHV�3HWURYáH����&,/
,,,�������"��

�� ULVER� QDJUREQLND� ]D� +DQVD� 6FKLQDJOD� L]� ����� Y
NDSHOL�]JRUQMHJD�JUDGX�

��VNLFR�NRYDQFD�$OHNVDQGUD�9HOLNHJD�
��SUHSLV�QDSLVD�]D�-RDQQHVD�%DSWLVWD�GH�&DEDOOLQLV��NL

MH� XPUO� OHWD� ������ SRGSLVDO� SD� JD� MH� 0�� 'HQLV� �GRP�
QHYQR�0LFKDHO�'HQLV�������������SHVQLN��MH]XLW�LQ�NXV�
WRV� Y�GXQDMVNL�GYRUQL� NQMLÌQLFL�� SULP��ZZZ�QHZDGYHQW�
RUJ��

3RGDWNL�QD�URNRSLVLK�VR�YHáLQRPD�RPHMHQL�QD�SUHSLV
ULPVNLK� QDSLVRY�� RPHPER� QDMGLÊáD� WHU� KUDPEH� SRVD�
PH]QHJD�QDSLVD�

'YD�RG�RPHQMHQLK�URNRSLVRY��NL�]DGHYDWD�L]JXEOMHQL
VSRPHQLN� &,/� ,,,� ������ QDPHUDYDP� QD� WHP� PHVWX
RYUHGQRWLWL��3UYL�MH�'UDJHUMHYR�SLVPR�L]�OHWD������]�QMH�
JRYLPL�RGJRYRUL��GUXJL�PHG�QMLPL�SD�RSLVXMH�RNROLÊáLQH
QDMGEH�� UHOLHI� LQ� SRGUREQRVWL� QD� QDSLVX� �ORáLOQD� ]QD�
PHQMD� LGU��� FHOHMVNHJD� 0HUNXULMD�� 5RNRSLV� ]� QDVORYRP
0HUFXULXV� HW� FRUQXWD� ILJXUD� ������� SD� MH� VHVWDYOMHQ� L]
ÊWLULK�VWUDQL��PHG�NDWHULPL�VR�WUL�SRVYHáHQH�0HUNXULMX��QD
GYHK� VWD� VNLFL��� QD� áHWUWL� MH� SULGDQD� ÊH� VWUDQ� V� VNLFR
URJDWHJD�YRGQHJD�ERÌDQVWYD��0HUNXULM�MH�XSRGREOMHQ�QD
VUHGL�VSRPHQLND��SUL�áHPHU�QDSLV�WHáH�QD�QMHJRYL�OHYL�LQ
GHVQL��JOHM�VOLNR����

0HUNXULMHYD� XSRGRELWHY� �JOHM� VOLNL� �� LQ� ��� SULND]XMH
QHNDM�QMHJRYLK�WLSLáQLK�DWULEXWRY��NRW�QSU��SHWDVXV��Y�OHYL
URNL��áH]�NDWHUR�SDGD�SODÊá��GUÌL�FDGXFHXV��2E�QMHJRYL
GHVQL�QRJL�MH�QDULVDQ�RYDOHQ�SUHGPHW�]�PDMKQR�JODYR��NL

� ËHOHOD�EL�VH�]DKYDOLWL�0DUMHWL�ÉDÊHO�.RV�LQ�,UHQL�/D]DU��NL�VWD�PL�URNRSLVD�SUHSXVWLOL�Y�REMDYR��6WDQNX�.RNROHWX�JUH�PRMD�LVNUHQD�]DKYDOD
]D�SUHJOHG�EHVHGLOD�LQ�NRQVWUXNWLYQH�SUHGORJH��1LNX�+XGHOML�SD�VH�]DKYDOMXMHP�]D�SRPRá�SUL�EUDQMX�URNRSLVRY�

� 2URÌHQ������������RPHQMD�$QGUHMD�3ULPRÌD�'UDJHUMD�LQ�JD�XYUÊáD�PHG�£VSLULWXDOH¤�Y�&HOMX��$QGUHM�'UDJHU�MH�VSHW�RSLVDQ�QD�VWU�����
NRW�NDSODQ�Y�/DÊNHP�LQ�&HOMX��NDVQHMH�SD�Y�6ORYHQVNLK�.RQMLFDK��NMHU�MH�WXGL�XPUO�OHWD�������2áLWQR�JUH�]D�LVWR�RVHER��NL�MR�MH�PRJRáH
LVWRYHWLWL�WXGL�V�áORYHNRP��NL�MH�QDSLVDO�WR�SLVPR�
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6O�����'UXJD�VWUDQ�URNRSLVD��0HUFXULXV�HW�FRUQXWD�ILJXUD���0HUNXULMHY�UHOLHI�]�QDSLVRP���$30&�����
)LJ�����6HFRQG�SDJH�RI�WKH��0HUFXULXV�HW�FRUQXWD�ILJXUD��PDQXVFULSW��5HOLHI�RI�0HUFXU\�ZLWK�DQ�LQVFULSWLRQ���$30&�
���

JD� ODKNR� LGHQWLILFLUDPR�NRW�ÌHOYR���9HáMR�SR]RUQRVW�SD
PRUDPR� QDPHQLWL� SUHGPHWX�� NL� JD� GUÌL� Y� GHVQL� URNL�
3ULáDNRYDOL� EL�PRÊQMLáHN�� V� NDWHULP� VR�0HUNXULMD�� ERJD
GRELáND� LQ� WUJRYLQH�� SRJRVWR� XSRGDEOMDOL�� 2EOLND�PRÊ�
QMLáNRY�QD�RKUDQMHQLK�UHOLHILK��JHPDK�LQ�PHGDOMRQLK�]H�
OR� YDULLUD� �SULP�� 6LPRQ�� %DXFKKHQVV�� ����D�� ����E��
.OMXE� ÊWHYLOQLP�0HUNXULMHYLP� SRUWUHWRP� SD� QH�PRUHPR
QDMWL� QLWL� HQHJD�� NMHU� EL� ELO� SUHGPHW� Y� GHVQL� URNL� �PRÊ�
QMLáHN"��SRSROQRPD�HQDN�WHPX��NL�JD�QRVL�QDÊ�0HUNXULM��

1HQDYDGQD�REOLND� MH� WDNR�YHUMHWQR�SRVOHGLFD�QHQDWDQá�
QHJD�VNLFLUDQMD�LQ�QH�SRYUÊQRVWL�NDPQRVHND�

,NRQRJUDIVND� WLSRORJLMD�0HUNXULMD� MH� ]HOR� UD]YHMDQD�
RVQRYQD� GHOLWHY� MH� RGYLVQD� RG� WLSD� SODÊáD�� NL� JD� QRVL
0HUNXULM� �R]��JD�VSORK�QH���PHGWHP�NR�VR�RVWDOL�DWULEXWL
HQRVWDYQR� SULGDQL�� 0HUNXULM� L]� &HOHMH� WDNR� QDMEROM
XVWUH]D� WLSX� ÊW�� ��� 0HUNXULM� V� FKODP\V� �6FKXOWHUEDX�
VFKFKODP\V���

� ËHOYD�QDND]XMH�QD�0HUNXULMHY�OHJHQGDUQL�L]XP�OLUH�L]�ÌHOYMHJD�RNOHSD�
� 3ULP��%DUDWWD������������������VO�������EURQDVW�0HUNXULM�L]�&DVDO�&RPEH�MH�GDQHV�L]JXEOMHQ��D�MH�]D�QDV�]DQLPLY�]DUDGL�SUHGPHWD��NL�JD

GUÌL� Y� GHVQL� URNL�� LQ�PRáQR� VSRPLQMD� QD� RPHQMHQ� DWULEXW� FHOHMVNHJD�0HUNXULMD�� $YWRU� SUHGYLGHYD�� GD� JUH� ]D�PRÊQMLáHN�� 3ULP�� WXGL
0RJD�����������������ÊH�SRVHEQR�VO�����NMHU�MH�PRÊQMLáHN�WXGL�]HOR�QHQDYDGQH�REOLNH��7XGL�WR�MH�SULPHUHN�EURQDVWHJD�NLSD��3ULP�� &6,5
�&RUSXV�VLJQRUXP�LPSHULL�5RPDQL� ��'HXWVFKODQG�,,�����������WDEHOD������$O]H\��� WDEHOD������D�$O]H\��� &6,5��'HXWVFKODQG� ,,���������
WDEHOD� ��� ����0DLQ]�.DVWHO�� ��PQRJR� SULPHURY� MH� L]SULáDQLK� Y�*HUPDQLML�� 3ULP�� ED]R� XEL� HUDW� OXSD� �KWWS���ZZZ�XEL�HUDW�OXSD�RUJ���
YHOLNR�SUHGVWDYLWHY�L]YLUD�L]�*HUPDQLMH�LQ�5HFLMH��ÊH�SRVHEQR�]DQLPLYD�VWD�SULPHUD�ÊW��������.RPiURP�(V]WHUJRP���3DQQRQLD��LQ�����
�$XJVEXUJ���5DHWLD��

� 3ULP��6LPRQ��%DXFKKHQVV������D�����������6LPRQ��%DXFKKHQVV������E�����������VO������������������WL�0HUNXULMHYL�DWULEXWL�VR�QDÊLP
VNRUDM�LGHQWLáQL��
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0(5.85,-(9�6320(1,.

'R�GDQHV�SR]QDPR�ÊWLUL�YLUH� L]�áDVD�RNROL���� OHW�SR
RGNULWMX�VSRPHQLND��)U{OLFK��'XHOOLXV��'XHOLM���0HUFXULXV
HW� FRUQXWD� ILJXUD�� 'UDJHU�� JOHGH� QD� WR�� GD� VPR� ]DGQMD
GYD�PHG�QMLPL�RGNULOL�Y�]DGQMLK� ÊHVWLK� OHWLK�� VL� QDSLV� LQ
FHORWHQ� VSRPHQLN� ]DVOXÌLWD� SRQRYQR� RYUHGQRWHQMH�� =
L]JXEOMHQLP�QDSLVRP�SD�VR�VH�VNR]L�]JRGRYLQR�XNYDUMDOL
ÌH�ÊWHYLOQL�DYWRUML�

&,/�,,,��������S�������
:HGHQLJ�� ������ �������� �&� ����� 6FKHUUHU�� �����

���� �ÊW�� ������ ,//3521� ����� �� ������ $OI{OG\�� �����
�����3HWVFK���������������ÊW�������

VWDUHMÈD�OLWHUDWXUD��)U{OLFK��0V������"�������'XHOOLXV�
�����������ÊW�����RG�QMHJD��0XUDWRULXV�������������ÊW�����
�0HUFXULXV� HW� FRUQXWD� ILJXUD��� ������ 'UDJHUXV�� ����
�SLVPR���2UHOOLXV�� ������ ���� �ÊW�� �������0XFKDU�� �����
�����.QDEO����������U���Y��ÊW��������6WHLQHU�����������
�ÊW���������:DOW]LQJ��������UHSU��������������ÊW�������

9�QDGDOMHYDQMX�ERP�QDMSUHM�QDYHGOD�SRGDWNH�R�NDP�
QX��NRW�MLK�UD]NULYDWD�QRYR�RGNULWD�URNRSLVD��3RWHP�SD�VH

ERP�SRVYHWLOD� ÊH�GUXJLPD�GYHPD��NL� MX� ÌH�SR]QDPR� LQ
VR�MX�FLWLUDOL�WXGL�ÌH�Y�&,/�X�

$QRQLPHQ�URNRSLV�]�QDVORYRP� £0HUFXULXV�HW�FRUQXWD
ILJXUD¤� �L]� OHWD�������SULQDÊD�SROHJ�SRPHPEQH�0HUNXUL�
MHYH�VNLFH�WXGL�QHNDM�QDMGLÊáQLK�SRGDWNRY�LQ�LQIRUPDFLM�R
RNROLÊáLQDK�RGNULWMD��JOHM�VOLNR�����0HUNXULMD�QDM�EL�QDÊOL�Y
W��L��5RGQLNLVFKHQ�+DXV���2URGQLNRYD�KLÊD�NRW�SUL�'UDJHU�
MX�"���PHGWHP�NR�VR�NRSDOL�NOHW�OHWD��������.HU�MH�ELOR�RE
NDPQX�WXGL�PQRJR�RVWDQNRY�XVQMD�LQ�QDM�EL�0HUNXULM�Y�OH�
YLFL�GUÌDO�REODáLOR�L]�NRÌ��MH�DYWRU�SUHGYLGHYDO��GD�EL�ND�
PHQ� ODKNR�SRVYHWLOL�VWURMDUML��]D�NDU�SD�QLPDPR�NRQNUHW�
QHJD�GRND]D��3UHGPHW�SUL�QRJDK�DYWRU�RSUHGHOL�]D�ÌHOYR�
áHSUDY�UD]ORÌL��GD�QD�NDPQX�QL�YHá�]DGQMLK�GYHK�ÌHOYLQLK
QRJ�� WHPYHá� MX� MH� GRGDO� VDP� SUL� SUHULVRYDQMX�� .HU� VWD
VSUHGQML�QRJL�PHG� VHERM�NDU�SUHFHM�RGGDOMHQL�� DYWRU�SR�
GYRPL�Y�WR��GD�EL�ODKNR�ÊOR�]D�SWLáD��LQ�WDNR�ÌH�VDP�RYUÌH
PRÌQRVW��GD�EL�ODKNR�ELO�XSRGREOMHQ�SHWHOLQ��NL�MH�ELO�UD�
]PHURPD�SRJRVW�VSUHPOMHYDOHF�0HUNXULMD��$YWRU�SLÊH��GD
QD�HQL�QRJL�QL�RSD]LO� WUDNRY��GRGDO�SD�QDM�EL� MLK�ÌH�'UD�
JHU���*OHGH� SUHGPHWD�� NL� JD�0HUNXULM� GUÌL� Y� GHVQLFL�� VH
DYWRU� QH� RSUHGHOL�� QDYHGH�'XHOLMD�� NL� JD� MH� SULPHUMDO� ]
OLVWRP�

� *OHGH�QD�SRGDWNH��NL�MLK�Y�QDGDOMHYDQMX�QDMGHPR�SUL�'UDJHUMX��ODKNR�SUHGYLGHYDPR��GD�VH�RED�SULPHUD�QDMYHUMHWQHMH�QDQDÊDWD�QD�LVWR
GUXÌLQVNR�LPH��RG�WRG�SULLPHN�2URGQLN��NL�JD�MH�DYWRU�WHJD�YLUD�QDSDáQR�L]SLVDO�

� )U{OLFK�SLÊH�R�OHWX�������*OHGH�QD�WR��GD�MH�MH]XLW�(UDVPXV�)U{OLFK�URNRSLV�QDMYHUM HWQHMH�QDSLVDO�NPDOX�SR�������SRWHP�NR�MH�VSUHPOMDO
FHVDUMD�.DUOD�9,��QD�QMHJRYL�SRWL�Y�,WDOLMR��VR�VSRPHQLN�PRUDOL�QDMWL�SUHG�WHP�OHWRP��2VWDOL�YLUL�QDYDMDMR�OHWR�������D�VH�]GL�YHUMHWQHMÊH
OHWR�������NL�JD�QDYHGH�)U{OLFK���áH�EL�QDPUHá�NDPHQ�SRSLVDO�GYH�OHWL�SR�QMHJRYHP�RGNULWMX��VH�SUL�GDWXPX�QDMEUÌ�QH�EL�]PRWLO�]D�FHOLK
RVHPQDMVW�OHW�

� 1L�]QDQR��Y�NDWHUHP�GHOX��URNRSLVX���RáLWQR�SD�MH�REVWDMDO�ÊH�HQ�SUHSLV�R]LURPD�YVDM�SUHULV�UHOLHID��NL�JD�MH�SULVNUEHO�'UDJHU��0RJRáH�EL
ELOR��GD�EL�ELOD�VNLFD�GRGDQD�SLVPX��NL�JD�REUDYQDYDP�Y�QDGDOMHYDQMX��SD�VH�MH�VNR]L�áDV�L]JXELOD�
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$QGUHDV� 'UDJHUXV�� NDWHUHJD� SLVPR� L]� OHWD� ����� MH
GUXJL�QRY�YLU� �JOHM� VOLNH������SUHGYVHP��� LQ�����SRURáD�
GD�VR�UHOLHI�QDÊOL�Y�2URGQLNRYL�KLÊL�OHWD�������NMHU�VR�JD
NPDOX�]DWHP�Y]LGDOL�Y�VWHQR��2E�NRSDQMX�]D�NOHW��QD�YUWX
QHSRGNOHWHQH� KLÊH�� VR� Y� ]HPOML� QDÊOL� ÊH� NRVH� XVQMD� WHU
PDUPRUQR�NURJOR��NL�MH�LPHOD�ÌHOH]QL�REURá��/DVWQLN�KLÊH
MH�ELO�PHVDU��NL� MH�Y�'UDJHUMHYHP�áDVX�NURJOR�ÊH� LPHO�Y
VYRML�PHVQLFL��'UDJHU�VH�MH�YHáNUDW�RGSUDYLO�WMD��GD�EL�MR
YLGHO�� D� MH� ELOD� PHVQLFD� YHGQR� ]DSUWD� �UD]ORJ� YLGL� Y
SRVWQHP� áDVX��� 3UHMÊQML� ODVWQLN�PHVQLFH� VH� MH� LPHQRYDO
0DUWLQ� /HGHUHU�� ODVWQLN� Y� áDVX�'UDJHUMHYHJD� SLVDQMD� SD
5HVVQHJJ�� 2URGQLN� MH� ELO� VDPR� QMHJRY� Y]GHYHN�� $YWRU
RPHQMD�� GD� SOHPLáX�SRÊLOMD�0HUNXULMD�� NL�PX� JD� MH� QD�
UHGLO�PL]DU� �WRUHM� MH�PRUDO�ELWL� L]� OHVD���3R�'UDJHUMHYHP
PQHQMX�MH�SUL�0HUNXULMHYLK�QRJDK�ÌHOYD�

'UDJHU�RSLÊH�WXGL�QHNDWHUH�SRVHEQRVWL�QDSLVD��SRVYH�
WLOR�VH�MH�NRQáDOR�V�&90��6&57'���]D�&90�MH�ELOD�SLND�
]D�6&5�SD� MH�QL�ELOR�PRJRáH�RSD]LWL�� SUDY� WDNR�QL� ELOR
YLGHWL�SLNH�PHG�7�LQ�'��1D�VSLVNX�GHVQR�RG�0HUNXULMD�MH
ELOR� Y� ��� YUVWLFL� NRW� SUYR� ]DSLVDQR� LPH� $7,/,96�� QD
GUXJHP� VSLVNX� MH� Y� ��� LQ� ���� YUVWLFL� L]SULáDQR� LPH
&$/9(1,96��9�����YUVWLFL�SUHEHUH�,9/,96�0$;,0,$196�

'UDJHU� SULQDÊD� QDMYHá� SRGDWNRY� R� REUDYQDYDQHP
NDPQX�� ]� QHNDWHULPL� ]JRUDM� RPHQMHQLPL� YLUL� VH� VNODGD�
1REHQH� SR]RUQRVWL� SD� QH� QDPHQL� 0HUNXULMHYLP� DWUL�
EXWRP� �]� L]MHPR� RPHPEH� ÌHOYH��� NDU� EL� QDV� QD� WHP
PHVWX�]DQLPDOR�

3RGDWNH�L]�'UDJHUMHYHJD�SLVPD�LQ�L]�URNRSLVD�QHLPH�
QRYDQHJD� DYWRUMD� �0HUFXULXV� HW� FRUQXWD� ILJXUD�� SD� ER
SRWUHEQR�SULPHUMDWL�]�ÌH�]QDQLPL� L]�)U{OLFKD� LQ�'XHOLMD�
=DWR�QDM�QD�NUDWNR�SUHGVWDYLP�ÊH�QMXQH�NOMXáQH� LQIRUPD�
FLMH�

(UDVPXV� )UyOLFK� �����"���� NL�SUDY� WDNR� SULQDÊD� VNLFR
VSRPHQLND�� RPHQMD� JROHJD�0HUNXULMD� V� NULODWR� JODYR�� NL
VWRML� QD� VUHGL�� 3UHGPHW� Y� GHVQLFL� DYWRU� R]QDáL� ]D�PRÊ�
QMLáHN�� WLVWHJD�Y� OHYLFL�SD�NRW�GYLJQMHQ�FDGXFHXV�� V�NDWH�
UHJD�YLVL� VWURSKLXP��2E� QMHJRYL� GHVQL� QRJL� EL� SR� RSLVX
DYWRUMD�QDM�ELOR�XSRGREOMHQR�QHNDM��NDU�VSRPLQMD�QD�ÌHO�
YR��6SRPHQLN�QDM�EL�OHWD������RGNULO�0DUWLQ�/HGHUHU��PH�
VDU� L]�&HOMD��2PHQMD�GYD�SULPHUD�SUHSLVD��NL� MX� MH�SRVODO
UD]OLáQLPD�RVHEDPD� �SOHPLáHPD"��� Y�SUYHP� VR� VNUEQHMH
SUHSLVDQH�EHVHGH��Y�GUXJHP�VNLFD��JOHM�VOLNR������

5D\PXQGXV�'XHOOLXV��������SRURáD��GD�MH�QD�VUHGLQL
VSRPHQLND�XSRGREOMHQ�0HUNXULM��NL�MH�REUDEOMHQ��9�GHV�
QLFL�GUÌL� FYHWMH� DOL� OLVWMH� �YHQHF� L]� OLVWMD��� Y� OHYLFL�FDGX�
FHXV�� 3UL� QRJDK�� NL� VR�� NRW� ]DSLÊH� DYWRU�� L]JXELOH� NULOD
�GHVWLWXWRV�DOLV��� OHÌL�SRWRYDOQL�NOREXN���SHWDVXV� �QH�ÌHO�
YH��� 6UHGQML� GHO� WHOHVD� MH� SUHSDVDQ� V� WUDNRYL�� QDSLV� SD

6O�� ��� ßHWUWD� VWUDQ� URNRSLVD� �0HUFXULXV� HW� FRUQXWD
ILJXUD���$KHORM���$30&�����
)LJ�����)RXUWK�SDJH�RI�WKH��0HUFXULXV�HW�FRUQXWD�ILJXUD�
PDQXVFULSW��$FKHORXV��$30&�����

� 3R�SRGDWNLK�5��)UHLVLW]HUMD�L]�VDPRVWDQD�6YHWL�3DYHO�Y�/ DERWVNL�GROLQL��6DQNW�3DXO�LP�/DYHQWWDO��MH�ELO�URNRSLV�SUHGYLGRPD�QDSLVDQ�OHWD
������NR�MH�)U{OLFK�VSUHPOMDO�FHVDUMD�.DUOD�9,��QD�QMHJRYL�SRWL�Y�,WDOLMR��9HQGDU�SD�MH�FHVDU�&HOMH�RELVNDO�OHWD�������2URÌHQ�������������
0RPPVHQ�SD� WXGL�QDYDMD��GD� MH�)U{OLFK� URNRSLV�QDSLVDO� Y� OHWLK� WLN�SUHG� VYRMR� VPUWMR� ��������1D�RVQRYL� WHK� WUHK� UD]OLáQLK� SRGDWNRY
ODKNR�VNOHSDPR��GD�MH�PRUDO�URNRSLV�QDVWDWL�SR�OHWX�������7XGL�1ROO�����������LQ�*XER�������������SRWUMXMHWD�OHWR������NRW�OHWR�RELVND
FHVDUMD�.DUOD�9,��Y�&HOMX�

�� )U{OLFK���������������3XVFKLDQXP�H[HPSOXP�DFFXUDWLXV�UHIHUW�YHUED�LQVFULSWLRQLV�� VHG�ILJXUDP�DOWHUL�H[HPSOR�GHEHR ���'UXJL� MH�FRPHV
%DWK\DQLXV�
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6O�����=DàHWHN�'UDJHUMHYHJD�SLVPD��$30&�����
)LJ�����%HJLQQLQJ�RI�'UDJHU
V�OHWWHU��$30&�����

WHáH� QD� REHK� VWUDQHK�0HUNXULMD�� .DPHQ� MH� QDÊHO�PHVDU
0DUWLQ�/HGHUHU���Y�NOHWQHP�SURVWRUX�VNXSDM�]�PDUPRUQR
NURJOR� áUQH� EDUYH�� NL� MH� ELOD� ]JRUDM� R]QDáHQD� V� WUHPL
SLNDPL��XWHÌ�]D�SHW�IXQWRY����

35,0(5-$9$�52.23,629

)U{OLFKRY� RSLV� UHOLHID� ]DMHPD� YHá� NOMXáQLK� SUHGPH�
WRY�� NULODWD� JODYD�� FDGXFHXV�� ÌHOYD��PRÊQMLáHN� LQ� VWURS�
KLXP��'XHOLM�JD�QL�PRJHO�SR]QDWL��VDM�QH�QDYHGH�OHWQLFH
RGNULWMD�� QDPHVWR� PRÊQMLáND� JRYRUL� R� OLVWMX� DOL� URÌDK�
QDPHVWR�ÌHOYH�QDM�EL�SUL� QRJDK�0HUNXULMD��NL�EL� QDM� ELO
SUHSDVDQ� V� WUDNRYL�� OHÌDO� SRWRYDOQL� NOREXN�� 3UYLá� MH

RPHQMHQR��GD�VR�JD�QDÊOL�Y�NOHWL��QD�PHVWX�NDWHUH� MH�ELO
QHNRá� YUW�� 2E� QMHP� MH� ELOD� WXGL� NURJOD�� ]D� NDWHUR� MH
'XHOLM� GRPQHYDO�� GD� MH� XWHÌ�� 5RNRSLV� �0HUFXULXV� HW
FRUQXWD�ILJXUD��L]�OHWD������NRW�OHWR�QDMGEH�QDYDMD������
SUYLá� MH� RPHQMHQR� XVQMH�� NL� VR� JD� QDÊOL� RE� NDPQX�
SUHGPHW� RE� QRJL� SD� MH� SRQRYQR� SUHSR]QDQ� NRW� ÌHOYD�
$YWRU�VH�VDP�QL�RSUHGHOLO�JOHGH�SUHGPHWD�Y�GHVQLFL��NRW
UHIHUHQFR� MH�QDYHGHO�'XHOLMD��'UDJHUMHYR�SLVPR�SRY]H�
PD�'XHOLMHYH�SRGDWNH�LQ�SUDYNDU�RPHQMHQHJD�URNRSLVD�
QL�SD�MDVQR��áH�MH�SR]QDO�)U{OLFKD�DOL�QH�

=DHQNUDW� QL� PRJRáH� VNOHSDWL�� GD� EL� ELOL� )U{OLFKRYL
SRGDWNL�XSRUDEOMHQL�ÊH�Y�NDWHUHP�GUXJHP�GHOX��PHGWHP
NR�'XHOLMD�HNVSOLFLWQR�QDYDMD� URNRSLV�0HUFXULXV�HW�FRU�
QXWD� ILJXUD� �SD� WXGL�0XUDWRULXV���'HOQR� VH�XMHPD� WXGL� V
SRGDWNL� Y� 'UDJHUMHYHP� SLVPX� �YUW�� NURJOD��� àHSUDY� QL
QHPRJRáH�� GD� EL� GR� SRGDWNRY� ODKNR� SULÊHO� VDP� L]
ODVWQHJD�LQWHUHVD�R]LURPD�]DUDGL�]DQLPDQMD�QHNRJD�GUX�
JHJD�� QDVORYQLND� SLVPD�� 3R]QHMÊL� DYWRUML� VR� XSRUDEOMDOL
SUHGYVHP� 'XHOLMD�� NL� MH� ELO� RáLWQR� QDMODÌMH� GRVWRSHQ�
1RYLK� SRGDWNRY� QH� SULQDÊDMR�� XNYDUMDMR� VH� SUHGYVHP� V
SUDYQLP�VWDWXVRP�RVHE��NL�VR�QD�QDSLVX�RPHQMHQH�

1D� PHGVHERMQR� RGYLVQRVW� URNRSLVRY� EL� ODKNR� VNOH�
SDOL� WXGL� QD� RVQRYL� ]DSLVD� WHU� LPHQ� Y� VWROSFLK� SUL� SR�
VDPH]QLK�DYWRUMLK��3UHGYVHP�MH�PRJRáH�XJRWRYLWL��GD�VR
ELOL� DYWRUML� SUL� SUHSLVRYDQMX� LPHQ�]DGQMLK� SHWLK� YUVWLF� Y
SUYHP� VWROSFX� SRYUÊQL�� 'UXJL� VWROSHF�� NL� YVHEXMH� RVHP
LPHQ��QL�SUREOHPDWLáHQ��VDM�YVL�DYWRUML�QDYDMDMR�YVD�LPH�
QD� �OH�0XUDWRULXV� MH�]DGQML�GYH� LPHQL�]DPHQMDO��� ,PH�Y
áHWUWL� YUVWLFL� MH�Y� URNRSLVX� �0HUFXULXV� HW�FRUQXWD� ILJXUD�
LQ�Y�'UDJHUMHYHP�SLVPX�]DSLVDQR�NRW�$WLOLXV��NDU�MH�YHU�
MHWQHMH�NRW�$OLOLXV����'UDJHU�FHOR�HNVSOLFLWQR�SRXGDUL��GD
MH�LPH�]DSLVDQR�V�7�

3UYLK� ÊHVW� LPHQ� Y� SUYHP� VWROSFX� �RG� VNXSDM� GYDQDM�
VWLK�� QL� VSRUQLK�� VDM� VR� YVD� L]SULáDQD� Y� LVWL� REOLNL� LQ� Y
HQDNHP�YUVWQHP�UHGX�Y�YVHK�YLULK��'UXJD�SRORYLFD�MH�EROM
SUREOHPDWLáQD��'XHOLM� LQ�0XUDWRULXV�SULQDÊDWD� LGHQWLáHQ
]DSLV� �QDSDNH�� NL� VH�SRMDYLMR�ÌH�SUL�'XHOLMX��0XUDWRULXV
HQRVWDYQR� SUHSLÊH��� &$/9,1,96� 0$57,$/,6� VH� QDPUHá
SRMDYL� Y� GYHK� YUVWLFDK�� LPHQ� ,9/,96� 0$;,0,$196� LQ
&$/9,1,96�$9,796��NL� VWD� ]DSLVDQL� Y� URNRSLVX� �0HUFX�
ULXV� HW� FRUQXWD� ILJXUD�� LQ� SUL� )U{OLFKX�� 'XHOLM� VSORK� QH
QDYDMD��'LOHPR�QD�WHP�PHVWX�UD]UHÊL�'UDJHUMHYR�SLVPR��Y
NDWHUHP� DYWRU� SRQRYQR� L]UHFQR� ]DSLÊH�� GD� VWD� REVWDMDOL
GYH� LPHQL� ]� JHQWLOLFLMHP� &$/9(1,96� �SLVDQR� ]� (����

0DUWLDOLV�LQ�$YLWXV��NL�QDM�EL�VWDOL�Y�VHGPL�LQ�HQDMVWL�YUVWLFL�

�� 9� &HOVNL� NURQLNL� �2URÌHQ�� ������ ����� MH� PRJRáH� UD]EUDWL�� GD� VR� ELOH� FHOMVNH� PHVQLFH� VUHGL� ���� VW�� ORFLUDQH� SUL� NDSXFLQVNHP
�NDSXFLQDUVNHP��PRVWX��NL�MH�VWDO�GHVQR�RG�GDQDÊQMHJD�PRVWX�SURWL�/DÊNHPX��6DYLQMVNR�QDEUHÌMH��MXÌQL�GHO�DQWLáQHJD�PHVWD���2URÌHQ
����������������NRW�QDMEROM�YHUMHWQL�ORNDFLML�]�QDMGDOMÊR�WUDGLFLMR��]D�PHVDUMH��QDYHGH�QHNGDQMR�0OLQVNR��GDQHV�.RFHQRYD��LQ�0HVDUVNR
�YáDVLK� 7UJ� VYRERGH�� GDQHV� 7UJ� FHOMVNLK� NQH]RY�� XOLFR�� 2EH� PRUDPR� XSRÊWHYDWL� NRW� SRWHQFLDOQL� PRÌQRVWL� ]D� ORFLUDQMH� KLÊH� 0�
/HGHUHUMD�� *OHM� ]HPOMHYLG�� 8OLFL� VLFHU� QLVWD� Y� QHSRVUHGQL� EOLÌLQL�� REH� SD� VH� QDKDMDWD� Y� UHODWLYQL� EOLÌLQL� 6DYLQMH� LQ� SRWHNDWD� VNRUDM
SUDYRNRWQR�QD�RPHQMHQR�UHNR��%OLÌLQD�UHNH�L]�SUDNWLáQLK�UD]ORJRY��áLÊáHQMH��JRYRUL�Y�SULG�WHPX��GD�VR�ELOL�PHVQLFH�SRVWDYOMHQH�QD�WHP
GHOX�PHVWD��3ULP��.ROÊHN�������������$UKHRORÊND�L]NRSDYDQMD�VR�SRWUGLOD�RPHQMHQR�ORNDFLMR�PHVQLF�Y�&HOMX��0X]HMVNL�WUJ��

�� .URJOH��NL�MH�SUDY�WDNR�L]JXEOMHQD��QL�PRJRáH�áDVRYQR�RSUHGHOLWL�
�� 3ULP��2QRPDVWLFRQ�,��������������������]D�UD]OLNR�RG�]HOR�SRJRVWHJD�$WLOLXV��LPH�$OLOLXV�VSORK�ÊH�QL�L]SULáDQR�
�� 9�&,/��NRW�WXGL�SUL�'XHOLMX��MH�QDSLVDQ�]�,�
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5(.216758.&,-$�1$3,6$

0HUFXULR�$XJ�XVWR� ,XOLXV�/XFLIHU
VDF�UXP��HW�FXOW�RULEXV��HLXV� WLWXOXP�FXP�VFU�LSWXUD��W�HVWDPHQWR��G�HGLW��

9LDWRU�*DHWXOL� 0D[LPXV�9LDWRULV�
$YLWXV�0DJQL� 0D[LPXV�7HUWL�
6SHFWDWXV�6H[WL ,XOLXV�6HFXQGL�
6HFXQGLQXV�6HFXQGL� $WLOLXV�)LUPXV�
)LQLWXV�0DJQL� &DVVLXV�6HQLOLV�
&UHVFHQV�1HUWRPDUL� 6HFXQGLQ�XV��0D[LPL�
0D[LPXV�4XLQWL� 6DWXUQLQ�XV��9LDWRULV�
&DOYHQLXV���0DUWLDOLV��� 3UDHVHQV�5HVSHFWL�
$HPLOLXV�6SHFWDWXV�
,XOLXV�0D[LPLDQXV�
&DOYHQLXV�$YLWXV�
$YLWXV�6HFXQGL�

6O�����'UXJD�VWUDQ�'UDJHUMHYHJD�SLVPD��RGJRYRU�QD����YSUDÉDQMH���$30&�����
)LJ�����6HFRQG�SDJH�RI�'UDJHU
V�OHWWHU��DQVZHU�WR�WKH�VHFRQG�TXHVWLRQ���$30&�����

�� ,PH�&DOYHQLXV�GR�VHGDM�ÊH�QL�L]SULáDQR��SULP��2QRPDVWLFRQ�,,����������àHSUDY�'UDJHU�L]UHFQR�RPHQMD�WR�LPH��PRUDPR�XSRÊWHYDWL�WXGL
GUXJH�PRÌQRVWL��NRW�VR�&DOYHQWLXV��&DOYHQXV��&DOYLQLXV��2QRPDVWLFRQ��,,������QDYDMD�LPH�&DOYLQLXV��D�SR�PRMHP�PQHQMX�EL�ODKNR�ÊOR
]D�ÌH�L]SULáDQR�LPH�&DOYHQWLXV��'UDJHU�EL�ODKNR�VSUHJOHGDO�1�LQ�7�Y�OLJDWXUL��DOL�SD�QRYR�LPH�&DOYHQLXV�

�� 5HNRQVWUXNFLMD� WHK� SHW� YUVWLF� VH� UD]OLNXMH� RG� WLVWLK� Y� &,/� LQ�:HGHQLJX� �9LDWRU� *DHWXOL�� $YLWXV�0DJQL�� 6SHFWDWXV� 6H[WL�� 6HFXQGLQXV
6HFXQGL�� )LQLWXV� 0DJQL�� &UHVFHQV� 1HUWRPDUL�� 0D[LPXV� 4XLQWL�� $HPLOLXV� 6SHFWDWXV�� ,XOLXV� 0D[LPLDQXV�� &DOYLQLXV� 0DUWLDOLV�� $YLWXV
6HFXQGL��]DUDGL�RGNULWMD�GYHK�QRYLK�URNRSLVRY�LQ�SRGDWNRY�L]�)U{OLFKD�
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6O�� ��� 7UHWMD� VWUDQ� 'UDJHUMHYHJD� SLVPD� �SRGUREQRVWL� R
QDSLVX���$30&�����
)LJ�� ��� 7KLUG� SDJH� RI� 'UDJHU
V� OHWWHU� �GHWDLOV� RQ� WKH
LQVFULSWLRQ���$30&�����

6O�����=DNOMXàHN�'UDJHUMHYHJD�SLVPD��$30&�����
)LJ�����&RQFOXVLRQ�RI�'UDJHU
V�OHWWHU��$30&�����

Y�GHVHWL�YUVWLFL�SD� MH�]DSLVQR� LPH� ,9/,96�0$;,0,$196
�&,/���YUVWLFD����)U{OLFK���YUVWLFD�����3R�PRML�UHNRQVWUXNFLML
SUYL�&$/9(1,96� VWRML�Y�YUVWLFL��� �QH����� JOHGH�QD� WR��GD
'XHOLM� LQ� URNRSLV�0HUFXULXV�DQG�FRUQXWD� ILJXUD�Y� VHGPR
YUVWLFR� SRVWDYOMDWD� LPH�0$;,096�48,17,�� 5HNRQVWUXN�
FLMD�LPHQ��R]��FHORWQHJD�QDSLVD���NL�MR�MH�PRJRáH�YLGHWL�Y
QDGDOMHYDQMX��SD�MH�QDVWDOD�]�XSRÊWHYDQMHP�YVHK�LPHQ��NL
VR�L]SULáDQD�Y�YVHK�URNRSLVLK�

&RUQXWD�ILJXUD��VO����

1D�áHWUWL� VWUDQL� URNRSLVD�0HUFXULXV�HW�FRUQXWD� ILJXUD
MH� VNLFD� UHOLHID�� NL� XSRGDEOMD� ELWMH� ]� URJRYL� LQ� ]� 0HU�
NXULMHP�QL�Y�QHSRVUHGQL�YH]L��3RG�UHOLHIRP�MH�]DSLVDQR�
GD�VH�MH�QDKDMDO�QD�GHVQL�VWUDQL�/MXEOMDQVNLK�YUDW��D�VR�JD

RGQHVOL� QD� 'XQDM���� 5HOLHI� SUHGVWDYOMD� URJDWR� YRGQR
ERÌDQVWYR�� W�� L��$KHORMD��=�REPRáMD�6ORYHQLMH�SR]QDPR
ÊWLUL� QMHJRYH� XSRGRELWYH� �HQR� Y� /MXEOMDQL�� WUL� Y� &HOMX��
5HOLHIL� $KHORMD� VR� Y� 3RNUDMLQVNHP� PX]HMX� &HOMH� VKUD�
QMHQL�SRG�LQY��ÊW�����������LQ������àH�MLK�SULPHUMDPR�V
VNLFR�� NDÌH� UHOLHI� ÊW�� ���� QDMYHáMR� SRGREQRVW�� ODKNR� EL
ÊOR� FHOR� ]D� LVWL� VSRPHQLN���� 1MHJRYR� áDÊáHQMH� ODKNR� Y
&HOHML�SRYH]XMHPR�V�VWUDKRP�SUHG�SRSODYQR�6DYLQMR��NL
MH� ELO� Y� ]DYHVWL� SUHELYDOVWYD� ]HOR� ]DVLGUDQ�� àDÊáHQMH
1HSWXQD� LQ� XSRGRELWYH� $KHORMD� VR� ]DWR� LPHOH� SR�
PHPEQR�YORJR�
.DNÊHQ� EL� ODKNR� ELO� UD]ORJ�� GD� MH� W�� L�� FRUQXWD� ILJXUD
GRELOD�PHVWR�]UDYHQ�0HUNXULMD"�3UHGYLGHYDPR�ODKNR��GD
VWD� ELOD� QHNDNR� SRYH]DQD�� 0RÌQR� MH�� GD� MH� VWDOD� KLÊD
0DUWLQD�/HGHUHUMD�EOL]X�/MXEOMDQVNLK�YUDW���LQ�VR�MX�]DWR

�� 1D�'XQDMX�QL�PRJRáH�]DVOHGLWL�QREHQHJD�$KHORMD�
�� 3ULP�� /D]DU�� ������ ��� �VO�� ����� SULP��0XVVLQL�� ������ ��������� NL� VH� RVUHGRWRáD� QD� XPHWQRVWQR]JRGRYLQVNL� YLGLN�� 1HNDM� EHVHG� MH

QDPHQMHQLK�WXGL�NURQRORJLML��GDWLUDQMX��LQ�YORJL�WHJD�YRGQHJD�ERÌDQVWYD�QD�QDÊHP�R]HPOMX��NL�VH�Y�/MXEOMDQL�ODKNR�SRYH]XMH�]�EDUMHP
�DSQHQáDVWD�JODYD�ERJD�$KHORMD�VH�KUDQL�Y�0HVWQHP�PX]HMX�/MXEOMDQD���$YWRULFD�SUHGVWDYL�OH�GYH�XSRGRELWYL�ERJD�$KHORMD�L]�&HOHMH��D
MH�ELO�PHG�L]NRSDYDQML�6SRGQMHJD�JUDGX��.QHÌML�GYRUHF��PHG�OHWRPD������LQ������QDMGHQ�ÊH�HGHQ��SULP��/D]DU�������������VO������3ULP�
WXGL�:HQW]HO����������������

�� /MXEOMDQVND�YUDWD�VR�VH�QDKDMDOD�QD�]DáHWNX�GDQDÊQMH�/MXEOMDQVNH�XOLFH��NMHU�VR�ÊH�YHGQR�YLGQL�RVWDQNL�]LGX��3ULP��RSRPED�ÊW������NMHU
WDPNDM�SUHGVWDYOMHQL�]DNOMXáNL�R�ORNDFLML�PHVDULM�QH�SRWUMXMHMR�WH�WUGLWYH�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

-XOLMDQD�9,62à1,.��,=*8%/-(1,�1$3,6�=�5(/,()20�0(5.85,-$��&,/�,,,���������������

���

6O�����6NLFD�0HUNXULMD�SR�)UzOLFKX�
)LJ�����'UDZLQJ�RI�0HUFXU\�E\�)UzOLFK�

SRVWDYLOL� VNXSDM�� 5HOLHI� EL� QDM� SUHVWDYLOL� QD�'XQDM�� WHJD
SRGDWND�SD�QL�PRJRáH�]DVOHGLWL�]D�L]JXEOMHQ�0HUNXULMHY
UHOLHI�� 1L� QHPRJRáH�� GD� VR� WXGL� 0HUNXULMHY� VSRPHQLN
SRVODOL�QD�'XQDM��NMHU�VR�JD�QDWR�L]JXELOL�DOL�]DORÌLOL���

,PHQD�QD�VSRPHQLNX

0HG����RVHEDPL��NL�VR�L]SULáDQH�QD�QDSLVX��MLK�LPD��
LPH� WLSD�GXR�QRPLQD� LQ� WDNR�]DQMH� ODKNR�VNOHSDPR��GD
VR� ELOL� ULPVNL� GUÌDYOMDQL�� 3UL� &DOYHQLMLK� LQ� .DVLMX� VWD
GUXJD�GHOD�ODKNR�WXGL�Y�JHQLWLYX��9�WHP�SULPHUX�EL� WDNR
NRW� YVL� RVWDOL� ]� LPHQL� WHJD� WLSD� QDMYHUMHWQHMH� SULSDGDOD
SHUHJULQRP���� 3UDYQHJD� VWDWXVD� RVWDOLK� RVHE� QD� VSR�
PHQLNX�QL�PRJRáH�QDWDQáQR�GRORáLWL��3UHYODGXMHMR�QDP�
UHá� RVHEH�� NL� VR� SRLPHQRYDQH� ]� RVHEQLP� LPHQRP� LQ
LPHQRP� Y� JHQLWLYX�� YHQGDU� WHPX� QL� GRGDQD� ÊH� R]QDND
�ILOLXV�� VHUYXV�� OLEHUWXV��� 1D� WD� QDáLQ� VR� ODKNR� SRLPH�
QRYDQL� VYRERGQL�� VXÌQML� LQ� RVYRERMHQFL�� ÉH� QDMPDQM
YHUMHWQR� VH� QD� SUYL� SRJOHG� ]GL�� GD� EL� ÊOR� ]D� VXÌQMH�
QREHQR� LPH�QDPUHá� QL� JUÊNR�� SD� WXGL� WLSLáQLK� ODWLQVNLK
LPHQ�]D�QDMQLÌML�VORM��QSU��)HOL[��+LODUXV� LGU���QL��1D�SR�
GREHQ�QDáLQ� ODKNR� L]ORáLPR� WXGL�RVYRERMHQFH��3UHRVWD�

QH� QDMYHUMHWQHMÊD�PRÌQRVW�� GD� JUH� ]D� SUHELYDOVWYR� EUH]
GUÌDYOMDQVWYD��WRUHM�SHUHJULQH�

$YWRKWRQHJD� SRUHNOD� MH� VDPR� NHOWVNR� LPH� 1HUWR�
PDUXV�� NL� Y� SUHYRGX�SRPHQL� �WLVWL�� NDWHUHJD�PRá� MH� YH�
OLND����� ,PHQD�$YLWXV�� 6HFXQGLQXV�� 6HFXQGXV��0D[LPXV
ODKNR�XYUVWLPR�PHG�W��L��'HFNQDPHQ��NL�VR�ELOD�SRVHEHM
SULOMXEOMHQD�QD�URPDQL]LUDQLK�REPRáMLK��H��J��$YLWXV��&,/
,,,��������&,/�,,,�������&,/�,,,��������6HFXQGLQXV��&,/�,,,
������&,/�,,,��������6HFXQGXV��&,/�,,,�������&,/�,,,������
&,/�,,,��������0D[LPXV��&,/�,,,�������&,/�,,,�������LGU�

,PHQD�� NL� VR� ]DSLVDQD� QD� VSRPHQLNX�� QH� SRWUMXMHMR
WH]H�� GD� EL� 0HUNXULMHY� UHOLHI� ODKNR� ND]DO� QD� YSOLY
DYWRKWRQHJD�SDQWHRQD��9�WHP�SULPHUX�EL�PHG�QMHJRYLPL
áDVWLOFL� QDPUHá� SULáDNRYDOL� YHá� SUHELYDOFHY� ]� LPHQL
DYWRKWRQHJD�L]YRUD��1MLKRYD�RGVRWQRVW�JRYRUL�EROM�Y�SULG
WHPX��GD�MH�0HUNXULM�L]�&HOHMH�RGUD]�ULPVNHJD�NXOWD��.HU
SD�MH�QDVWDQHN�QDSLVQHJD�NDPQD�WUHED�SRVWDYLWL�YVDM�Y���
SRO�����VW���:HGHQLJ��������&�����������LPHQD�EUH]�SUYH�
JD� LPHQD���SUDHQRPHQ���NR� MH� URPDQL]DFLMD�ÌH�GRVHJOD
VYRM� YUKXQHF� LQ� VR� ODWLQVND� LPHQD� �SUHYHGHQD�� LVWR]YH�
QHáD�LQ�GUXJD��SUHYODGDOD�QDG�RVWDOLPL��OH�HQR�L]SULáDQR
LPH�NHOWVNHJD�L]YRUD�QH�PRUH�ELWL�RGORáLOHQ�DUJXPHQW�

�� 1REHQL�SRGDWNL�QH�SRWUMXMHMR�WH�PRÌQRVWL�
�� 3ULP��:HGHQLJ������������&������NL�QDQL]D�ÊH�GUXJH�PRÌQRVWL�]D�SUDYQR�VRFLDOQL�VWDWXV��NL�VR�MLK�]DJRYDUMDOL�SUHGYVHP�Y�SUHWHNORVW L�

QSU��$XVE�WWHO�����������NL�SUHGYLGHYD��GD�JUH�]D�VXÌQMH�
�� =D�HOHPHQW�QHUWR��JOHM�(YDQV������������LPH�DQDOL]LUD�WXGL�0HLG������������������VDM�VH�Y�3DQRQLML�SRMDYL� UHODWLYQR�SRJRVWR�� &HOWLF

3HUVRQDO�1DPHV��125����
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2VWDMD�YSUDÊDQMH��NDM� MH�]GUXÌHYDOR�SRVDPH]QLNH��NL
VR�L]SULáDQL�QD�VSRPHQLNX��'HO�RGJRYRUD�JRWRYR�SRQXMD
ÌH� VDPR� SRVYHWLOR�� NL� MH� QDPHQMHQR� 0HUNXULMX�� =GUX�
ÌHQMH��NL�MH�Y�RVSUHGMH�SRVWDYLOR�ERJD�0HUNXULMD��MH�PR�
UDOR�LPHWL�YVDM�SRVUHGQR�SRYH]DYR�V�WUJRYLQR��GRELáNRP
DOL�áLP�SRGREQLP��7DNR�EL�MLK�ODKNR�RSUHGHOLOL�]D�WUJRY�
FH� R]LURPD� REUWQLNH�� YHQGDU� WHJD� QL�PRJRáH� SRWUGLWL� ]
QREHQLP�GUXJLP�DUJXPHQWRP��9�VSRPLQ�VL�PRUDPR�SUL�
NOLFDWL�ÊH�SRGDWHN�R�XVQMX��NL�VR�JD�QDÊOL�RE�VSRPHQLNX�
.HU� SD� QLPDPR� QREHQLK� LQIRUPDFLM� R� RKUDQMHQRVWL� LQ
VWDURVWL� WH� QDMGEH�� QD� QMHQL� RVQRYL� QL� PRJRáH� GHODWL
QDGDOMQMLK�VNOHSRY�

9UHGQRVW�QRYLK�URNRSLVRY��Y�NDWHULK�MH�RPHQMHQ�0HU�
NXULM�L]�&HOHMH��QL�VSRUQD��VDM�SROHJ�QDMGLÊáQLK�SRGDWNRY
SULQDÊDWD�ÊH�UD]PHURPD�QDWDQáQR�VNLFR�ÌDO�L]JXEOMHQHJD
NDPQD�� 2ED� URNRSLVD�� NL� VWD� VH� QDKDMDOD� Y� NRQYROXWX�
SUHGVWDYOMDWD� SRPHPEHQ� YLU� ]D� QDMGLÊáQH� SRGDWNH� R� Y
����VW��QDMGHQHP�QDSLVQHP�NDPQX�]�UHOLHIRP��9VL�0HU�
NXULMHYL� DWULEXWL�� XSRGREOMHQL� QD� UHOLHIX�� SD� WXGL� OHSR
DWOHWVNR� WHOR�� SRWUMXMHMR� QMHJRY� ULPVNL� ]QDáDM�� 5LVEH� UH�
OLHID�R]LURPD�VSORK�FHORWQHJD�NDPQD��NL�MLK�LPDPR�SUHG
VHERM�� JRYRULMR� R� WHP�� GD� MH� NDPHQ� RGUD]� ULPVNH� LNR�
QRJUDILMH��NL� MH� ODKNR�QDVWDOD� OH�Y�GREUR� URPDQL]LUDQHP
RNROMX��NDU�MH�&HOHMD�JRWRYR�ELOD��9LVRáQLN��������

7+(�/267�,16&5,37,21�:,7+�$�5(/,()�2)�0(5&85<��&,/�,,,�������
7:2�1(:�0$186&5,376�21�7+(�/267�02180(17�)520�&(/(,$

-XOLMDQD�9,62Þ1,.
$UFKGLRFHVDQ�$UFKLYH�/MXEOMDQD��6,������/MXEOMDQD��.UHNRY�WUJ��

H�PDLO��MXOLMDQD���#\DKRR�FRP

6800$5<

,Q�������D�FRQYROXWH�FRQWDLQLQJ�VHYHUDO�PDQXVFULSWV�GHDOLQJ�PRVWO\�ZLWK�&HOHLDQ� LQVFULSWLRQV�ZDV� IRXQG� LQ� DQ
DQWLTXLWLHV�VKRS�LQ�9LHQQD��7KH�DWWHQWLRQ�ZDV�ILUVWO\�IRFXVHG�RQ�WKH�PDQXVFULSW�HQWLWOHG��0HUFXULXV�HW�FRUQXWD�ILJXUD�
FRQVLVWLQJ�RI�IRXU�SDJHV��ZKLFK�GHDOV�ZLWK�WKH�ORVW�LQVFULEHG�PRQXPHQW�ZLWK�D�UHOLHI�RI�0HUFXU\�IURP�&HOHLD��8SRQ�D
GHWDLOHG�DQDO\VLV�RI�WKH�FRQYROXWH��LW�ZDV�GLVFRYHUHG�WKDW�LW�DOVR�FRQWDLQV�D�OHWWHU�ZULWWHQ�E\�$QGUHDV�'UDJHUXV��ZKHUH
WKH�DXWKRU��KHUH�NQRZQ��IRFXVHV�RQ�WKH�VDPH�PRQXPHQW��'DWD�IURP�ERWK�PDQXVFULSWV�DGG�WR�RXU�NQRZOHGJH�DERXW
WKH�FXUUHQWO\�ORVW�PRQXPHQW�GXH�WR�WKH�IDFW�WKDW�WKH�FLUFXPVWDQFHV�RI�WKH�ILQG�DUH�GHVFULEHG�LQ�GHWDLO��7KHUH�LV�DOVR�D
GHVFULSWLRQ� RI� WKH� UHOLHI� DQG� �0HUFXULXV� HW� FRUQXWD� ILJXUD�� FRQWDLQV� D� VNHWFK� LQ� ZKLFK� 0HUFXU\� LV� GHSLFWHG� LQ
DFFRUGDQFH�ZLWK�5RPDQ�LFRQRJUDSK\��7KH�DWWULEXWH� LQ�KLV� ULJKW�KDQG� LV� VRPHZKDW�SHFXOLDU�EXW�FDQ�PRVW� OLNHO\�EH
H[SODLQHG�DV�D�UHIOHFWLRQ�RI�SRRU�VWRQH�FXWWLQJ�ZRUN�RU�FRS\LQJ��7KH�QDPHV�RQ�WKH�LQVFULSWLRQ�VXSSRUW�WKH�FRQFOXVLRQ
WKDW�0HUFXU\
V�GHSLFWLRQ�LV�W\SLFDOO\�5RPDQ���LI�LW�ZDV�WR�EH�&HOWLF��WKH�OLVW�RI�ZRUVKLSSHUV�ZRXOG�FRQWDLQ�PRUH�&HOWLF
QDPHV��6LQFH� WKH�PRQXPHQW�EHORQJV� WR� WKH� VHFRQG�KDOI� RI� WKH� �QG�&��� WKH� WLPH�ZKHQ�5RPDQL]DWLRQ� KDG� DOUHDG\
UHDFKHG�LWV�SHDN�DQG�/DWLQ�QDPHV�KDG�DOUHDG\�SUHYDLOHG��MXVW�RQH�&HOWLF�QDPH�FDQQRW�SUHVHQW�D�GHFLVLYH�DUJXPHQW�
7KH�YDOXH�RI�ERWK�QHZO\�GLVFRYHUHG�PDQXVFULSWV�FDQQRW�EH�GRXEWHG�VLQFH�WKH\�UHSUHVHQW�DQ�LPSRUWDQW�VRXUFH�IRU�WKH
PRUH� SUHFLVH� WUDQVFULSWLRQ� RI� WKH� LQVFULSWLRQ�� DQ� DWWHPSW� DW� ZKLFK� LV� DOVR� LQFOXGHG� LQ� WKH� DUWLFOH�� $OO� 0HUFXU\
V
DWWULEXWHV��ZLWK�ZKLFK�KH�ZDV�GHSLFWHG�RQ�WKH�PRQXPHQW��DV�ZHOO�DV�KLV�EHDXWLIXOO\�VKDSHG�DWKOHWLF�ILJXUH��FRQILUP
KLV�5RPDQ�QDWXUH�DQG�WKH�ZKROH�PRQXPHQW�LV�D�UHIOHFWLRQ�RI�D�5RPDQ�LFRQRJUDSK\�ZKLFK�FRXOG�KDYH�EHHQ�FUHDWHG
RQO\�LQ�D�ZHOO�5RPDQL]HG�HQYLURQPHQW��ZKLFK�&HOHLD�FHUWDLQO\�ZDV�

.H\�ZRUGV��5RPDQ�SHULRG��&HOHLD��1RULFXP��PDQXVFULSWV��HSLJUDSK\��LFRQRJUDSK\��UHOLJLRQ
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2.5$-É$9(

$15:� �������� �� $XIVWLHJ� XQG� 1LHGHUJDQJ� GHU� U{PL�
VFKHQ�:HOW��+��7HPSRULQL��XU���%HUOLQ��1HZ�<RUN��9HUODJ
:DOWHU�GH�*UX\WHU�
&,/� �������� �� &RUSXV� LQVFULSWRQXP� /DWLQDUXP�� %UDQ�
GHQEXUJLVFKH�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��%HUOLQ�
/,0&� ������������ �� /H[LFRQ� LFRQRJUDSKLFXP� P\WKR�
ORJLDH�FODVVLFDH��$UWHPLV�9HUODJ�=�ULFK��0�QFKHQ��%HUQ�
2QRPDVWLFRQ� �� %�� /�ULQF]�� 2QRPDVWLFRQ� SURYLQFLDUXP
(XURSDH� /DWLQDUXP�� 9RO�� ,�� $ED� �� %\VDQXV�� %XGDSHVW
������� ,,��&DEDOLFLXV��� ,[XV��:LHQ������� ,,,��/DEDUHXV��
3\WKHD��:LHQ�������,9��4XDGUDWLD�=XUHV��:LHQ������

5(� ������������ �� $�� )�� 3DXO\�� (QF\FORSlGLH� GHU
FODVVLVFKHQ� $OWHUWXPVZLVVHQVFKDIW�� -�� %�� 0HW]OHU
VFKHQ
%XFKKDQGOXQJ��6WXWWJDUW�

9,5,�,1�/,7(5$785$

$30&������$UKLY�3RNUDMLQVNHJD�PX]HMD�&HOMH��$3&0���/
������0HUFXULXV�HW�FRUQXWD�ILJXUD���
$30&������$30&��/������SLVPR�$��'UDJHUMD��
$OIxOG\�� *�� �������� 1RULFXP�� /RQGRQ� �� %RVWRQ�� 5RXW�
OHGJH�	�.��3DXO�
$XVE}WWHO�� )�� 0�� �������� 8QWHUVXFKXQJHQ� ]X� GHQ
9HUHLQHQ�LP�:HVWHQ�GHV�5{PLVFKHQ�5HLFKHV��.DOOP�Q]�
0��/DVVOHEHQ�
%DUDWWD��*�� �������� ,O� FXOWR� GL�0HUFXULR� QHOOD� 3HQLVROD
,EHULFD�� %DUFHORQD�� 3XEOLFDFLRQV� 8QLYHUVLWDW� GH� %DUFH�
ORQD�
%XRF]�� 7�� �������� 'DV� %UXFKVW�FN� HLQHV� 0HUFXULXV�
9RWLYUHOLHIV� YRQ� 6DYDULD�� 9�� 3UD]QRYV]N\�� 0�� �XU���� ��
LQWHUQDWLRQDOHV� .ROORTXLXP� �EHU� 3UREOHPH� GHV� 3UR�
YLQ]LDOU{PLVFKHQ� .XQVWVFKDIIHQV�� 9HV]SUpP�� 9HV]SUpP
PHJ\HL�0}]HXPRN����������
&ODXVV�� 0�� �������� .DLVHU� XQG� *RWW�� +HUUVFKHUNXOW� LP
U{PLVFKHQ�5HLFK��6WXWWJDUW���/HLS]LJ��%��*��7HXEQHU�
&RPEHW�)DUQRX[�� %�� �������� 0HUFXUH� URPDLQ�� /H� FXOWH
SXEOLF�GH�0HUFXUH�HW� OD�IXQFWLRQ�PHUFDQWLOH�j�5RPH�GH
OD�UpSXEOLTXH�DUFKDwTXH�j�O¤�pSRTXH�DXJXVWpHQQH��5RPD�
eFROH�IUDQoDLVH�GH�5RPH�
&RPEHW�)DUQRX[�� %�� �������� 0HUFXUH� URPDLQ�� OHV
£0HUFXULDOHV¤� HW� O¤� LQVWLWXWLRQ� GX� FXOWH� LPSHULDO� VRXV� OH
3ULQFLSDW� DXJXVWpHQ�� 9�� +DDVH�� :�� �XU���� $XIVWLHJ� XQG
1LHGHUJDQJ� GHU� U{PLVFKHQ� :HOW�� ���� ��� %HUOLQ� �� 1HZ
<RUN��:��GH�*UX\WHU����������
'XHOOLXV��5����������'H�YDULLV��LLVTXH�SRWLVVLPXP�VHOHFWLV
DG� HOHJDQWLRUHV� OLWHUDV� SHUWLQHQHWLEXV� UHEXV� /XFXEUDWLR
HSLVWRODULV��$G� LOOXVWULVVLPXP�HW�H[FHOOHQWLVVLPXP�GRPL�
QXP�� GRPLQXP� -RDQQHP� $QWRQLXP� GH� %R[DGRUV�� FR�
PLWHP� GH� FDYHOOD�� EDURQHP� GH� 9DOODPRW���� +LSSRO\�
WRSROXV�
(YDQV��'�� (�� �������� *DXOLVK� 3HUVRQDO� 1DPHV�� 2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�

)RUVFKXQJVJHVHOOVFKDIW� :LHQHU� 6WDGWDUFKjRORJLH
��������8EL� HUDW� OXSD�� ,Q�� KWWS���ZZZ�XEL�HUDW�OXSD�RUJ�
��������������
)UxOLFK�� (�� �����"��� 'LSORPDWD� 6W\ULDH�� +6� 6W�� 3DXO
�������6W��3DXO������
*LXQLR�� .�$�� �������� .XOW� 0HUNXUD� �� ERJD� WUJRYLQH� X
ULPVNRM� SURYLQFLML�'DOPDFLML�� +LVWULD� $QWLTXD�� ���� 3XOD�
��������
*XER�� $�� �������� *HVFKLFKWH� GHU� 6WDGW� &LOOL� YRP� 8U�
VSUXQJ�ELV�DXI�GLH�*HJHQZDUW��*UD]��8��0RVHUV�
+RIHQHGHU�� $�� �������� 'LH� 5HOLJLRQ� GHU� .HOWHQ� LQ� GHQ
DQWLNHQ� OLWHUDULVFKHQ�=HXJQLVVHQ�� ��� 9RQ� GHQ�$QIlQJHQ
ELV� &DHVDU�� :LHQ�� gVWHUUHLFKLVFKH� $NDGHPLH� GHU
:LVVHQVFKDIWHQ�
.QDEO�� 5�� �������� &RGH[� GXFDWXV� 6W\ULDH� HSLJUDSKLFXV
URPDQDH� YHWXVWDWLV�� 0V�� ������ *UD]� �URNRSLV� L]GDQ� QD
]JRÊáHQNL�OHWD�������
.ROÇHN��9�� ��������0X]HMVNL� WUJ����9DUVWYR� VSRPHQLNRY�
����/MXEOMDQD������
/D]DU�� ,�� �������� &HOHLD�� $UKHRORÊND� SRGRED� PHVWD�
&HOMH��3RNUDMLQVNL�PX]HM�
/D]DU��,����������1HZ�ILQGV�IURP�&HOMH�DQG�D�3UREOHP�RI
WKH� &HOHLDQ� )RUXP�� 9�� 1RHONH�� 3��� 1DXPDQQ�6WHFNQHU�
)��� 6FKQHLGHU�� %�� �XU���� 5RPDQLVDWLRQ� XQG� 5HVLVWHQ]� LQ
3ODVWLN�� $UFKLWHFWXU� XQG� ,QVFKULIWHQ� GHU� 3URYLQ]HQ� GHV
,PSHULXP� 5RPDQXP�� 1HXH� )XQGH� XQG� )RUVFKXQJHQ�
.{OQ��=DEHUQ����������
/RFKQHU� YRQ� +}WWHQEDFK�� )�� �������� 'LH� U{PHU]HLW�
OLFKHQ� 3HUVRQHQQDPHQ� GHU� 6WHLHUPDUN�� +HUNXQIW� XQG
$XVZHUWXQJ��*UD]��/H\NDP�
0HLG��:�� �������� .HOWLVFKH� 3HUVRQHQQDPHQ� LQ� 3DQQR�
QLHQ��%XGDSHVW��$UFKDHROLQJXD�
0RJD�� 9�� �������� 0HUFXULXV� OD� $SXOXP�� $SXOXP�� ���
$OED�,XOLD����������
0XFKDU��$����������*HVFKLFKWH�GHV�+HU]RJWKXPV�6WHLHU�
PDUN� ,�� *UDHW]�� 'DPLDQ� XQG� 6RUJH�� /HXVFKQHU� 	� /X�
EHQVN\�
0XUDWRULXV�� /�� $�� �������� 1RYXV� WKHVDXUXV� YHWHUXP
LQVFULSWLRQXP�,��0HGLRODQXV�
0XVLQL�� (�� �������� /D� UDSSUHVHQWD]LRQH� GHO� GLR� IOXYLDOH
$FKHORR� LQ� DUHD� 6ORYHQD�� $UKHRORÊNL� YHVWQLN�� ���� /MXE�
OMDQD����������
1ROO��5�� ��������*ULHFKLVFKH�XQG� ODWHLQLVFKH� ,QVFKULIWHQ
GHU� :LHQHU� $QWLNHQVDPPOXQJ�� HLQ� 9HU]HLFKQLV�� :LHQ�
9HUODJ�1RWULQJ�GHU�:LVVHQVFKDIWOLFKHQ�9HUElQGH�gVWHU�
UHLFKV�
2UHOOLXV�� ,�� �������� /DWLQDUXP� VHOHFWDUXP� DPSOLVVLPD
FROOHFWLR� DG� LOOXVWUDQGDP�5RPDQDH� DQWLTXLWDWLV� GLVFLSOL�
QDP� DFFRPRGDWD� DF� PDJQDUXP� FROOHFWLRQXP� VXSSOH�
PHQWD� FRPSOXUD� HPHQGDWLRQHVTXH� H[KLEHQV� �FXP� LQH�
GLWLV�,R��&DVS��+DJHQEXFKLL������7XULFL�
2URÉHQ��,����������&HOVND�NURQLND��&HOMH��-��-HUHWLQ�
2URÉHQ�� -�� �������� =JRGRYLQD� &HOMD� LQ� RNROLFH� ,�� 2G
]DáHWND�GR�OHWD�������&HOMH��.XOWXUQD�VNXSQRVW�
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3HWVFK�� 0�� �������� 'LH� *RHWWHUYHUHKUXQJ� LQ� 1RULFXP
]XU�5RHPHU]HLW��:LHQ�
5D\ERXOG��0��(���6LPV�:LOOLDPV��3����������$�&RUSXV�RI
/DWLQ�,QVFULSWLRQV�RI�WKH�5RPDQ�(PSLUH�FRQWDLQLQJ�&HOWLF
3HUVRQDO�1DPHV��$EHU\VWZ\WK��&0&6�3XEOLFDWLRQ�
6FKHUUHU��3����������'HU�.XOW�GHU�QDPHQWOLFK�EH]HXJWHQ
*RWWKHLWHQ�LQ�U{PHU]HLWOLFKHQ�1RULFXP��GRNWRUVND�GLVHU�
WDFLMD���:LHQ�
6LPRQ�� (��� %DXFKKHQVV�� *�� �����D��� 0HUFXULXV�� 9�
/H[LFRQ� ,FRQRJUDSKLFXP� 0\WKRORJLDH� &ODVVLFDH�� ��� ��
=�ULFK���0�QFKHQ��$UWHPLV���������
6LPRQ��(���%DXFKKHQVV��*�������E���0HUFXULXV��9��/H[L�
FRQ� ,FRQRJUDSKLFXP� 0\WKRORJLDH� &ODVVLFDH�� ��� ��
=�ULFK���0�QFKHQ��$UWHPLV����������
6WHLQHU�� -�� �������� &RGH[� LQVFULSWLRQXP� 5RPDQDUXP
'DQXELL� HW� 5KHLQL�� ��� �,QVFULSWLRQHV� 5DHWLDH� SULPDH�
5DHWLDH� 6HFXQGDH�� 1RULFL�� 3DQQRQLDH� SULPDH��� .DWULFK�
*URVV�6WHLQKHLP�

9LVRÞQLN�� -�� �������� -H]LNRYQH� ]QDáLOQRVWL� QDSLVRY
DQWLáQH� &HOHMH� ]� RNROLFR� NRW� YLU� ]D� SUHXáHYDQMH� UR�
PDQL]DFLMH� FHOHMVNHJD� SURVWRUD� �GRNWRUVND� GLVHUWDFLMD��
/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
:DOW]LQJ�� -�� 3�� �������� eWXGH� KLVWRULTXH� VXU� OHV� FRUSR�
UDWLRQV� SURIHVVLRQHOOHV� FKH]� OHV� 5RPDLQ� ��� /RXYDLQ�
UHSULQW�������+LOGHVKHLP���1HZ�<RUN��*��2OPV�
:HGHQLJ�� 5�� �������� (SLJUDSKLVFKH� 4XHOOHQ� ]XU� VWlG�
WLVFKHQ� $GPLQLVWUDWLRQ� LQ� 1RULFXP�� .ODJHQIXUW�� *H�
VFKLFKWVYHUHLQ�I�U�.lUQWHQ�
:HQW]HO� ��������$FKHORRV��9�� 3DXO\��$�� )�� �XU���� 3DXO\�
:LVVRYD� 5HDOHQF\FORSlGLH� GHU� &ODVVLVFKHQ� $OWHUWXP�
ZLVVHQVFKDIW��������6WXWWJDUW��-��%��0HW]OHU����������
ZZZ�QHZDGYHQW�RUJ������������KWWS���ZZZ�QHZDGYHQW�
RUJ�FDWKHQ������E�KWP�� -RKDQQ� 1HSRPXN� &RVPDV� 0L�
FKDHO�'HQLV


