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ɈɋɇɈȼɇɕȿ�ɌȿɏɇɂɑȿɋɄɂȿ�ɏȺɊȺɄɌȿɊɂɋɌɂɄɂ�
Ɇɟɫɬɨ�ɢ�ɫɩɨɫɨɛ�ɦɨɧɬɚɠɚ�ɞɨɥɠɧɵ�ɨɛɟɫɩɟɱɢɬɶ�ɫɜɨɛɨɞɧɵɣ�ɞɨɫɬɭɩ�
ɞɥɹ�ɜɨɡɦɨɠɧɨɝɨ�ɞɟɦɨɧɬɚɠɚ�ɢ�ɜɵɩɨɥɧɟɧɢɹ�ɪɚɛɨɬ��ɫɜɹɡɚɧɧɵɯ�ɫ�
ɤɨɧɫɟɪɜɚɰɢɟɣ�ɢɥɢ�ɪɟɦɨɧɬɨɦ���
ɍɫɬɚɧɨɜɤɚ�ɫɦɟɫɢɬɟɥɹ�ɞɨɥɠɧɚ�ɜɵɩɨɥɧɹɬɶɫɹ�ɥɢɰɚɦɢ��ɢɦɟɸɳɢɦɢ�
ɫɨɨɬɜɟɬɫɬɜɭɸɳɭɸ�ɤɜɚɥɢɮɢɤɚɰɢɸ��ɇɚ�ɩɨɜɪɟɠɞɟɧɢɹ��ɜɨɡɧɢɤɲɢɟ�
ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɧɟɩɪɨɮɟɫɫɢɨɧɚɥɶɧɨɣ�ɭɫɬɚɧɨɜɤɢ�ɢɥɢ�ɤɨɧɫɟɪɜɚɰɢɢ��
ɝɚɪɚɧɬɢɹ�ɧɟ�ɪɚɫɩɪɨɫɬɪɚɧɹɟɬɫɹ���
Ⱦɥɹ�ɨɛɟɫɩɟɱɟɧɢɹ�ɞɥɢɬɟɥɶɧɨɝɨ�ɢ�ɧɚɞɟɠɧɨɝɨ�ɢɫɩɨɥɶɡɨɜɚɧɢɹ�ɫɦɟ-
ɫɢɬɟɥɹ�ɧɟɨɛɯɨɞɢɦɨ�ɢɫɩɨɥɶɡɨɜɚɬɶ�ɲɚɪɢɤɨɜɵɟ�ɤɥɚɩɚɧɵ�ɫ�ɮɢɥɶ-
ɬɪɨɦ�ɞɥɹ�ɜɟɪɬɢɤɚɥɶɧɵɯ�ɫɦɟɫɢɬɟɥɟɣ�ɢɥɢ�ɭɩɥɨɬɧɟɧɢɹ�ɫ�ɫɟɬɤɨɣ�
ɞɥɹ�ɧɚɫɬɟɧɧɵɯ�ɫɦɟɫɢɬɟɥɟɣ�
Ɍɪɟɛɨɜɚɧɢɹ�ɞɥɹ�ɫɦɟɫɢɬɟɥɟɣ��ɧɟ��ɹɜɥɹɸɳɢɯɫɹ�ɬɟɪɦɨɫɬɚɬɢ-
ɱɟɫɤɢɦɢ��

Ɍɪɟɛɨɜɚɧɢɹ�ɞɥɹ��ɬɟɪɦɨɫɬɚɬɢɱɟɫɤɢɯ�ɫɦɟɫɢɬɟɥɟɣ�

ɇɟ�ɪɟɤɨɦɟɧɞɭɟɬɫɹ�ɢɫɩɨɥɶɡɨɜɚɬɶ�ɬɟɪɦɨɫɬɚɬɢɱɟɫɤɢɣ�ɫɦɟɫɢɬɟɥɶ�
ɫɨɜɦɟɫɬɧɨ�ɫ�ɩɪɨɬɨɱɧɵɦɢ�ɝɚɡɨɜɵɦɢ�ɢ�ɷɥɟɤɬɪɢɱɟɫɤɢɦɢ�ɜɨɞɨɧɚ-
ɝɪɟɜɚɬɟɥɹɦɢ�

ɊȺȻɈɌɕ�ɉɈ�ɄɈɇɋȿɊȼȺɐɂɂ�
��ɉɨɥɶɡɨɜɚɬɟɥɶ�ɨɛɹɡɚɧ�ɪɟɝɭɥɹɪɧɨ�ɨɫɭɳɟɫɬɜɥɹɬɶ�ɱɢɫɬɤɭ��ɚɷɪɚɬɨ-
ɪɚ��ɲɚɪɢɤɨɜɵɯ�ɤɥɚɩɚɧɨɜ�ɫ�ɮɢɥɶɬɪɨɦ��ɩɨɜɟɪɯɧɨɫɬɢ�ɫɦɟɫɢɬɟɥɹ��
ɫɟɬɱɚɬɵɯ�ɮɢɥɶɬɪɨɜ��ɚ�ɬɚɤɠɟ�ɩɪɨɜɟɪɹɬɶ�ɫɨɟɞɢɧɟɧɢɹ�ɲɥɚɧɝɨɜ���
�� Ⱦɥɹ� ɱɢɫɬɤɢ� ɚɪɦɚɬɭɪɵ� ɫɥɟɞɭɟɬ� ɢɫɩɨɥɶɡɨɜɚɬɶ� ɬɨɥɶɤɨ� ɱɢɫɬɹ-
ɳɢɟ� ɫɪɟɞɫɬɜɚ�� ɪɟɤɨɦɟɧɞɭɟɦɵɟ� ɩɪɨɢɡɜɨɞɢɬɟɥɟɦ�� Ⱦɥɹ� ɱɢɫɬɤɢ�
ɚɪɦɚɬɭɪɵ� ɫɥɟɞɭɟɬ� ɢɫɩɨɥɶɡɨɜɚɬɶ� ɬɨɥɶɤɨ� ɦɹɝɤɭɸ� ɬɤɚɧɶ�� ɉɨɫɥɟ�
ɡɚɜɟɪɲɟɧɢɹ�ɱɢɫɬɤɢ�ɩɨɜɟɪɯɧɨɫɬɢ�� ɨɫɬɚɬɤɢ� ɱɢɫɬɹɳɟɝɨ� ɫɪɟɞɫɬɜɚ�
ɧɟɨɛɯɨɞɢɦɨ�ɫɦɵɬɶ�ɜɨɞɨɣ��
��Ɂɚɩɪɟɳɚɟɬɫɹ�ɢɫɩɨɥɶɡɨɜɚɬɶ��ɯɢɦɢɱɟɫɤɢɟ�ɜɟɳɟɫɬɜɚ��ɫɨɞɟɪɠɚ-
ɳɢɟ���ɝɢɩɨɯɥɨɪɢɬ�ɧɚɬɪɢɹ�ɢ�ɤɚɥɢɹ��ɫɨɟɞɢɧɟɧɢɹ�ɯɥɨɪɚ���ɚɥɤɨɝɨɥɶ��
ɳɟɥɨɱɢ��ɫɢɥɶɧɵɟ�ɤɢɫɥɨɬɵ�ɢ��ɪɚɫɬɜɨɪɢɬɟɥɢ��
��Ɂɚɩɪɟɳɚɟɬɫɹ�ɢɫɩɨɥɶɡɨɜɚɬɶ�ɩɚɪɨɨɱɢɫɬɢɬɟɥɢ��
��ɇɟ�ɫɥɟɞɭɟɬ�ɢɫɩɨɥɶɡɨɜɚɬɶ�ɞɥɹ�ɱɢɫɬɤɢ�ɤɚɤɢɟ�ɥɢɛɨ�ɚɛɪɚɡɢɜɧɵɟ�
ɦɚɬɟɪɢɚɥɵ�ɢ�ɜɟɳɟɫɬɜɚ�ɩɨ�ɩɪɢɱɢɧɟ�ɜɵɫɨɤɨɣ�ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɢ�ɤ�
ɧɢɦ�ɯɪɨɦɢɪɨɜɚɧɧɵɯ�ɢ�ɨɤɪɚɲɟɧɧɵɯ�ɩɨɜɟɪɯɧɨɫɬɟɣ���

ɉɨɞɪɨɛɧɚɹ�ɢɧɮɨɪɦɚɰɢɹ�ɨ�ɝɚɪɚɧɬɢɢ�ɧɚ�
ZZZ�GHDQWH�HX
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*581'6b7=/,&+(�7(&+1,6&+(�'$7(1
'HU�0RQWDJHRUW� XQG� GLH�0RQWDJHDUW�P�VVHQ� HLQHQ� IUHLHQ� =X-
JDQJ�EHL�HWZDLJHU�'HPRQWDJH�XQG�:DUWXQJV��E]Z��5HSDUDWXU-
DUEHLWHQ�JHZlKUHQ�
'LH� $UPDWXUPRQWDJH� VROO� YRQ� 3HUVRQHQ� PLW� HQWVSUHFKHQGHQ�
4XDOL¿NDWLRQHQ�GXUFKJHI�KUW�ZHUGHQ��(WZDLJH�6FKlGHQ��GLH�VLFK�
DXV�HLQHU�QLFKW�IDFKJHUHFKWHQ�0RQWDJH�RGHU�:DUWXQJ�HUJHEHQ��
ZHUGHQ�LQ�GHU�*DUDQWLH�QLFKW�EHU�FNVLFKWLJW�
=XU�6LFKHUXQJ�HLQHU�ODQJIULVWLJHQ�XQG�]XYHUOlVVLJHQ�$UPDWXUQXW-
]XQJ�LVW�GLH�9HUZHQGXQJ�GHU�.XJHOKlKQH�PLW�)LOWHU�I�U�6WHKDU-
PDWXUHQ�E]Z��6LHEGLFKWXQJHQ�I�U�:DQGDUPDWXUHQ�QRWZHQGLJ�
$QIRUGHUXQJHQ�I�U�$UPDWXUHQ�RKQH�7KHUPRVWDWH�

$QIRUGHUXQJHQ�I�U�$UPDWXUHQ�PLW�7KHUPRVWDWHQ�

(V� ZLUG� QLFKW� HPSIRKOHQ�� HLQH� WKHUPRVWDWLVFKH� $UPDWXU� PLW�
JDVEHWULHEHQHQ� XQG� HOHNWULVFKHQ� 'XUFKODXI�:DVVHUKHL]HU� ]X�
YHUZHQGHQ�

WARTUNG
��'HU�%HQXW]HU�LVW�]XU�UHJHOPl�LJHU�5HLQLJXQJ�XQG�hEHUSU�IXQJ�
IROJHQGHU� (OHPHQWH� YHUSÀLFKWHW�� 6WUDKOUHJOHU�� .XJHOKlKQH� PLW�
)LOWHU��$UPDWXUREHUÀlFKH��6FKODXFKDQVFKO�VVH��)LOWHU�
��=XU�$UPDWXUUHLQLJXQJ�VROOHQ�QXU�GLH�YRP�+HUVWHOOHU�HPSIRKOH-
QHQ�5HLQLJXQJVPLWWHO�EHQXW]W�ZHUGHQ��=XU�$UPDWXUUHLQLJXQJ�VROO�
QXU�HLQ�ZHLFKHV�/DSSHQ�EHQXW]W�ZHUGHQ��1DFK�GHU�2EHUÀlFKHQ-
UHLQLJXQJ� VROOHQ� GLH�5HLQLJXQJVPLWWHOUHVWH�PLW�:DVVHU� JHVS�OW�
ZHUGHQ�
�� (V� G�UIHQ� NHLQH� FKHPLVFKHQ� 0LWWHO� YHUZHQGHW� ZHUGHQ�� GLH�
1DWULXP�� XQG� .DOLXPK\SRFKORULW�� &KORUYHUELQGXQJHQ�� $ONRKRO��
%DVHQ��VWDUNH�6lXUHQ�XQG�/|VXQJVPLWWHO�EHLQKDOWHQ�
��(V�G�UIHQ�NHLQH�'DPSIUHLQLJHU�YHUZHQGHW�ZHUGHQ�
��=XU�5HLQLJXQJ�G�UIHQ�NHLQH�6FKOHLIPDWHULDOLHQ�XQG��PLWWHO�YHU-
ZHQGHW�ZHUGHQ��ZHLO�GLH�FKURPEHVFKLFKWHWHQ�XQG�JHVWULFKHQHQ�
2EHUÀlFKHQ�VHKU�HPS¿QGOLFK�VLQG�

(LQ]HOKHLWHQ�GHU�*DUDQWLH�XQWHU�ZZZ�GHDQWH�HX
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$/$39(7ė�0ĥ6=$.,�$'$72.
$�FVDSWHOHSHW�~J\�pV�RO\DQ�KHO\UH�NHOO�IHOV]HUHOQL��KRJ\�EL]WRVt-
WRWW�OHJ\HQ�D�V]DEDG�KR]]iIpUpV�D]�HVHWOHJHV�OHV]HUHOpVKH]�pV�
D�NDUEDQWDUWiVKR]�YDJ\�MDYtWiVKR]�
$� FVDSWHOHSHW� PHJIHOHOĘ� V]DNNpS]HWWVpJJHO� UHQGHONH]Ę� V]H-
PpO\QHN�NHOO� IHOV]HUHOQLH��$�V]DNNpS]HWOHQ� IHOV]HUHOpVEĘO� YDJ\�
NDUEDQWDUWiViEyO� HUHGĘ� PHJKLEiVRGiVRNUD� D� JDUDQFLD� QHP�
YRQDWNR]LN�
$�FVDSWHOHS�KRVV]~�WiY~�pV�PHJEt]KDWy�PĦN|GpVpQHN�EL]WRVtWi-
VD�pUGHNpEHQ�D]�iOOy�FVDSWHOHSQpO�V]ĦUĘYHO�HOOiWRWW�JRO\yVFVDSRW�
D�IDOL�FVDSWHOHSQpO�V]ĦUĘYHO�IHOV]HUHOW�W|PtWpVW�DONDOPD]]XQN�
$�QHP�WHUPRV]WiWRV�FVDSWHOHSHN�N|YHWHOPpQ\HL�

$�WHUPRV]WiWRV�FVDSWHOHSHN�N|YHWHOPpQ\HL�

1HP�DMiQOMXN�D�WHUPRV]WiWRV�FVDSWHOHSHW�Ji]�YDJ\�HOHNWURPRV�
iWIRO\yV�Yt]PHOHJtWĘYHO�KDV]QiOQL�

.$5%$17$57È6
�� $� IHOKDV]QiOy� N|WHOHV� UHQGV]HUHVHQ� WLV]WtWDQL� D]� DHUiWRUW�� D�
V]ĦUĦYHO�HOOiWRWW�JRO\yVFVDSRW��D�FVDSWHOHS�IHO�OHWpW��HOOHQĘUL]QL�
D�FV|YHN�|VV]HLOOHV]WpVpW��D�KiOyV�V]ĦUĘW�
��$�FVDSWHOHSHN�WLV]WtWiViKR]�NL]iUyODJ�D�J\iUWy�iOWDO�DMiQORWW�WLV]-
WtWyV]HUHNHW�KDV]QiOMD��$�FVDSWHOHSHNHW�NL]iUyODJ�SXKD�UXKiYDO�
WLV]WtWVD��$�IHO�OHW�PHJWLV]WtWiVD�XWiQ�Yt]]HO�|EOtWVH� OH�D�WLV]WtWy-
V]HU�PDUDGYiQ\iW�
��7LORV�RO\DQ� YHJ\V]HUW� KDV]QiOQL�� DPHO\� WDUWDOPD]�QiWULXP�KL-
SRNORULWRW�pV�NiOLXPRW��NOyUW��DONRKROW��Ei]LVRNDW��HUĘV�VDYDNDW�pV�
ROGyV]HUHNHW�
��7LORV�JĘ]WLV]WtWy�EHUHQGH]pVW�KDV]QiOQL�
��$]� LJHQ� pU]pNHQ\� NUyPR]RWW� pV� IHVWHWW� IHO�OHWHN� YpGHOPH� pU-
GHNpEHQ�QH�KDV]QiOMRQ�VHPPLO\HQ�V~UROyKDWiV~�DQ\DJRW�YDJ\�
WLV]WtWyV]HUW���

5pV]OHWHN�D�MyWiOOiVL�ZZZ�GHDQWH�HX

02'(/(.�&6$37(/(3(7
%;<�;��0�����D�
%;<�;��7�����E�

=È./$'1e�7(&+1,&.e�Ò'$-(
0LHVWR�D�VS{VRE�PRQWiåH�PXVt�XPRåĖRYDĢ�YRĐQê�SUtVWXS��SUt-
SDGQ~�GHPRQWiå��DNR�DM�Y\NRQiYDQLH�~GUåEiUVN\FK�D�RSUDYiU-
VN\FK�þLQQRVWt�
0RQWiå�EDWpULH�E\�PDOD�E\Ģ�Y\NRQiYDQi�RVRERX�V�SUtVOXãQêPL�
RGERUQêPL� NYDOL¿NiFLDPL�� =iUXND� VD� QHY]ĢDKXMH� QD� ãNRG\�� NX�
NWRUêP�G{MGH�Y�G{VOHGNX�QHRGERUQHM�PRQWiåH�DOHER�~GUåE\�
=�KĐDGLVND�GOKRGREHM� D� VSRĐDKOLYHM� SUHYiG]N\�EDWpULH� MH� QHY\-
KQXWQp�SRXåLĢ�Y�SUtSDGH�VWRMDFtFK�EDWpULt�JXĐRYp�X]iYHU\�V�¿OWUD-
PL��D�Y�SUtSDGH�QiVWHQQêFK�EDWpULt�WHVQHQLD�VR�VLWNDPL�
3RåLDGDYN\�SUH�LQp�DNR�WHUPRVWDWLFNp�EDWpULH�

3RåLDGDYN\�SUH�WHUPRVWDWLFNp�EDWpULH�

7HUPRVWDWLFNp� EDWpULH� QHRGSRU~þDPH� SRXåtYDĢ� Y� NRPELQiFLL� V�
SULHWRNRYêPL�SO\QRYêPL�DOHER�HOHNWULFNêPL�RKULHYDþPL�YRG\�

Ò'5ä%È56.(�35È&(
��8åtYDWHĐ�PXVt�SUDYLGHOQH�þLVWLĢ�SHUOiWRU��JXĐRYp�YHQWLO\�V�¿OWURP�
D�SRYUFK�EDWpULH�D�SUDYLGHOQH�NRQWURORYDĢ�KDGLFRYp�VSRMH�D�¿O-
WUDþQp�VLWNi�
��1D�þLVWHQLH�DUPDW~U\�SRXåtYDMWH�YêOXþQH�YêUREFRP�RGSRU~þD-
Qp�þLVWLDFH�SURVWULHGN\��1D�þLVWHQLH�DUPDW~U\�SRXåtYDMWH�YêOXþQH�
PlNNp�WNDQLQ\��3RYUFK�SR�Y\þLVWHQt�RSOiFKQLWH�YRGRX�RG�]Y\ã-
NRY�þLVWLDFHKR�SURVWULHGNX�
��1HSRXåtYDMWH� FKHPLFNp�SURVWULHGN\�� NWRUp� REVDKXM~� FKOyUQDQ�
VRGQê�DOHER�GUDVHOQê�� ]O~þHQLQ\� FKOyUX�� DONRKRO�� ]iVDG\�� VLOQp�
N\VHOLQ\�D�UR]S~ãĢDGOi�
��1HSRXåtYDMWH�SDUQp�þLVWLþH�
��1D�þLVWHQLH�QHSRXåtYDMWH�åLDGQH�DEUD]tYQH�þLVWLDFH�PDWHULiO\�
DOHER�OiWN\��QDNRĐNR�FKUyPRYDQp�D�PDĐRYDQp�SRYUFK\�V~�YHĐPL�
FLWOLYp�QD�SRãNULDEDQLH�

3RGUREQRVWL�R�]iUXþQHM�ZZZ�GHDQWH�HX

02'(/<�%$7e5,Ë
%;<�;��0�����D�
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3$*5,1',1,$,�7(&+1,1,$,�'820(1<6
0RQWDYLPR� EǌGDV� LU� YLHWD� WXUL� EǌWL� QXPDW\WL� WDLS�� NDG� UHLNDOXL�
HVDQW�JDOLPD�EǌWǐ�OHQJYDL�SULHLWL�QRULQW�LãPRQWXRWL�DU�DWOLNWL�PDL-
ã\WXYR�NRQVHUYDYLPR�EHL�WDLV\PR�GDUEXV�
0DLã\WXYą� PRQWXRWL� WXUơWǐ� DWOLNWL� WLNWDL� WDP� UHLNDOLQJDV� NYDOL¿-
NDFLMDV� WXULQW\V� DVPHQ\V��*DUDQWLMD� QHJDOLRMD�� MHLJX�PDLã\WXYR�
PRQWDYLPR�DUED�NRQVHUYDYLPR��GDUEDL�EXV�DWOLNWL�QHNYDOL¿NXRWDL�
6LHNLDQW�XåWLNULQWL�LOJDODLNƳ�LU�EH�JHGLPǐ�PPDLã\WXYR�QDXGRMLPą��
EǌWLWDL�UHLNLD�QDXGRWL�UXWXOLQLXV�YRåWXYXV�VX�¿OWUDLV�VWRYLQWLHVLHPV�
PDLã\WXYDPV�DUED�WDUSLQHV�VX�WLQNOHOLX�VLHQLQLDPV�PDLã\WXYDPV�
5HLNDODYLPDL�NLWRNLHPV�QHL�WHUPRVWDWLQLDL�PDLã\WXYDL�

5HLNDODYLPDL�WHUPRVWDWLQLDPV�PDLã\WXYDPV�

1HSDWDULDPD� QDXGRWL� � WHUPRVWDWLQLǐ�PDLã\WXYǐ� NDUWX� VX� SUDWH-
NDQþLDLVLDLV�GXMLQLDLV�EHL�HOHNWULQLDLV�YDQGHQV�ãLOG\WXYDLV�

.216(59$9,02�'$5%$,
��YDUWRWRMDV�SULYDOR�UHJXOLDULDL�YDO\WL��RULQWXYą��UXWXOLQLXV�YRåWXYXV�
VX� ¿OWUX��PDLã\WXYR� SDYLUãLǐ�� WLNULQWL� åDUQHOLǐ� VXMXQJLPR� YLHWDV��
WLQNOLQLXV�¿OWUXV�
��$UPDWǌUDL� YDO\WL� EǌWLQD� QDXGRWL� WLNWDL� JDPLQWRMR� UHNRPHQGXR-
MDPDV�YDO\PR�SULHPRQHV��$UPDWǌUDL�YDO\WL�EǌWLQD�QDXGRWL� WLNWDL�
PLQNãWą� VNXGXUơOƳ�� 1XYDOLXV� SDYLUãLǐ� UHLNLD� YDO\PR� SULHPRQơV�
OLNXþLXV�QXVNDODXWL�YDQGHQLX�
��1HJDOLPD�QDXGRWL�MRNLǐ�FKHPLQLǐ�SULHPRQLǐ��NXULǐ�VXGơW\MH�\UD��
QDWULR� LU�NDOLR�FKORULGR��FKORUR� MXQJLQLǐ��DONRKROLR�DPRQLDNR��VWL-
SULǐ�UǌJãþLǐ�EHL�WLUSLNOLǐ�
��1HJDOLPD�QDXGRWL�JDULQLǐ�YDO\PR�ƳUHQJLPǐ�
��9DO\PXL�QHUHNRPHQGXRMDPD�QDXGRWL� EHW� NRNLǐ�ãLXUNãþLǐ�PH-
GåLDJǐ� EHL� SULHPRQLǐ�� NDGDQJL� WDGD� JDOLPD� OHQJYDL� VXEUDLå\WL�
FKURPXRWXV�LU�GDå\WXV�SDYLUãLXV�

,QIRUPDFLMD�DSLH�GơO�ZZZ�GHDQWH�HX�JDUDQWLMD

02'(/,$,�0$,â<789$,
%;<�;��0�����D�
%;<�;��7�����E�

*5811/(**(1'(� 7(.1,6.(� 63(6,),.$6-2-
1(5
6WHG�RJ�PRQWHULQJVPnWH�VNDO�YHOJHV�VOLN�DW�GHW�VLNUHV�HQ�IUL�WLO-
JDQJ�YHG�HYHQWXHOO�GHPRQWHULQJ�RJ�YHGOLNHKROG�HOOHU�UHSDUDVMRQ��
0RQWHULQJ�DY�EDWWHULHW�VNDO�XWI¡UHV�DY�SHUVRQHU�PHG�WLOVYDUHQGH�
NYDOL¿NDVMRQHU��(YHQWXHOOH�VNDGHU�VRP�NDQ�RSSVWn�Sn�JUXQQ�DY�
IHLO�PRQWHULQJ�HOOHU�YHGOLNHKROG�RPIDWWHV�LNNH�DY�JDUDQWLDQVYDU�
)RU�n�VLNUH�HQ��ODQJYDULJ�RJ�SnOLWHOLJ�EUXN�DY�EDWWHULHW�HU�GHW�NUDY�
WLO�n�EUXNH�NXOHYHQWLOHU�PHG�¿OWHU�WLO�VWnHQGH�EDWWHUL�HOOHU�SDNQLQJ�
PHG�VLO�WLO�YHJJPRQWHUWH�EDWWHUL��
.UDY�DQJnHQGH�LNNH�WHUPRVWDWLVNH�EDWWHULHU�

.UDY�DQJnHQGH�WHUPRVWDWLVNH�EDWWHULHU�

'HW� DQEHIDOHV� LNNH� n� EUXNH� WHUPRVWDWEDWWHUL��

PHG�JMHQQRPO¡SV�YDUPWYDQQEHUHGHUH��
9('/,.(+2/'
��9DQOLJ�EUXNHU�HU�IRUSOLNWHW�WLO�n�UHQVH�UHJHOPHVVLJ��VWUnOHVDPOHU��
NXOHYHQWLOHU�PHG�¿OWHU��RYHUÀDWH�Sn�EDWWHULHW��NRQWROOHUH�VODQJH-
WLONREOLQJHU�RJ�VLOHU�
��7LO�UHQJM¡ULQJ�DY�DUPDWXU�E¡U�NXQ�UHQJM¡ULQJVPLGOHU�DQEHIDOW�DY�
SURGXVHQWHQ�EUXNHV��7LO�UHQJM¡ULQJ�DY�DUPDWXU�E¡U�NXQ�HQ�P\N�
NOXW� EUXNHV�� (WWHU� UHQJM¡ULQJ� VN\OO� UHVWHU� DY� UHQJM¡ULQJVPLGOHU�
PHG�YDQQ���
��'HW�HU� IRUEXGW�n�EUXNH�NMHPLVNH�VXEVWDQVHU�VRP� LQQHKROGHU��
QDWULXPK\SRNORULWW� RJ� NDOVLXPK\SRNORULWW�� NORU�� DONRKROEDVHU��
VWHUNH�V\UHU�RJ�O¡VHPLGOHU�
��,NNH�EUXN�GDPSUHQVHUH
��7LO�UHQJM¡ULQJ�E¡U�LNNH�QRHQ�VOLSHQGH�VWRႇ�EUXNHV��Sn�JUXQQ�DY�
HQ�K¡\�I¡OVRPKHW�DY�NURP�RJ�PDOWH�RYHUÀDWHU��

'HWDOMHU�RP�JDUDQWLHQ�ZZZ�GHDQWH�HX

02'(//(1�%$77(5,
%;<�;��0�����D�
%;<�;��7�����E�
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*$/9(1,(�7(+1,6.,(�'$7,�
0RQWƗåDV� YLHWDL� XQ� YHLGDP� MƗQRGURãLQD� EUƯYD� SLHHMD� MHENXUDL�
LHVSƝMDPDL�GHPRQWƗåDL�XQ�DSNRSHV�YDL�UHPRQWGDUEX�YHLNãDQDL�
%DWHULMDV�X]VWƗGƯãDQD�MƗYHLF�SHUVRQDL�DU�DWELOVWRãX�NYDOL¿NƗFLMX��
,HVSƝMDPRV�]DXGƝMXPXV��NDV�UDGXãLHV�VDNDUƗ�DU�QHSURIHVLRQƗOX�
X]VWƗGƯãDQX�YDL�DSNRSL�JDUDQWLMD�QHQRVHG]�
/DL� QRGURãLQƗWX� EDWHULMDV� LOJWHUPLƼD� XQ� EH]DYƗULMDV� GDUEƯEX� LU�
QHSLHFLHãDPV�OLHWRW�ORGYHLGD�YƗUVWXV�DU�¿OWUX�YHUWLNƗOL�QRYLHWRWƗP�
EDWHULMƗP�YDL�EOƯYHV�DU�VLHWLHP�SLH�VLHQDV�QRYLHWRWƗP�EDWHULMƗP�
3UDVƯEDV�EDWHULMƗP��NDV�QDY�WHUPRVWDWD�

3UDVƯEDV�WHUPRVWDWD�EDWHULMƗP�

1DY�LHWHLFDPV�OLHWRW�WHUPRVWDWD�EDWHULMDV�NRSƗ�DU�FDXUWHFHV�JƗ-
]HV�YDL�HOHNWULVNLHP�ǌGHQV�VLOGƯWƗMLHP�

$3.23(6�'$5%,
��5HJXOƗUDP�OLHWRWƗMDP�LU�SLHQƗNXPV�WƯUƯW��DHUDWRUX��ORGYHLGD�YƗU-
VWXV�DU�¿OWUX��EDWHULMX�YLUVPX��SƗUEDXGƯW�ãƺǌWHƼX�VDYLHQRMXPX�XQ�
VLHWX�¿OWUXV�
��$SUƯNRMXPD�WƯUƯãDQDL�YDMDG]ƝWX�L]PDQWRW�WLNDL�WƯUƯãDQDV�OƯG]HN-
ƺXV��NR�LHVDND�UDåRWƗMV��$SUƯNRMXPD�WƯUƯãDQDL� MƗOLHWR�WLNDL�PƯNVWD�
GUƗQD��3ƝF�YLUVPDV�QRWƯUƯãDQDV��WƯUƯãDQDV�SURGXNWX�DWOLHNDV�QR-
VNDORW�DU�ǌGHQL�
�7ƯUƯãDQDL� QHL]PDQWRMLHW� ƷƯPLVNDV� YLHODV�� NDV� VDWXU�� QƗWULMD� XQ�
NƗOLMV�KLSRKORUƯWX��KORUD�VDYLHQRMXPXV��DONRKROX��EƗ]HV��VWLSUDV�
VNƗEHV�XQ�ãƷƯGLQƗWƗMXV�
��1HOLHWRMLHW�WYDLND�WƯUƯWƗMXV�
��1HOLHWRMLHW�DEUD]ƯYXV�WƯUƯãDQDV�OƯG]HNƺL�XQ�YLHODV��VDNDUƗ�DU�KUR-
PD�XQ�NUƗVRWR�YLUVPX�DXJVWX�MXWƯEX�

6ƯNƗND�LQIRUPƗFLMD�SDU�JDUDQWLMDV�ZZZ�GHDQWH�HX

%$7(5,-$6�02'(ƹ,
%;<�;��0�����D�
%;<�;��7�����E�

261291,�7(+1,ý.,�32'$&,�
0MHVWR�L�QDãLQ�PRQWDåH�PRUD�RVLJXUDWL�VORERGDQ�SULVWXS�]D�
HYHQWXDOQX�GHPRQWDåX�L�REDYOMDQMH�UDGRYD�QD�SRSUDYFLPD�NDR�
L�]D�RGUåDYDQMH�
0RQWDåX��EDWHULMD�PRUDMX�REDYLWL�RVREH�V�RGJRYDUDMXüLP�VWUX-
þQLP�NYDOL¿NDFLMDPD�(YHQWXDOQH�ãWHWH�QDVWDOH�XVOLMHG�QHVWUXþQH�
PRQWDåH�QH�SRGOLMHåX�MDPVWYX��
5DGL�RVLJXUDQMD�GXJRWUDMQRJ��L�SRX]GDQRJ��UDGD�EDWHULMH�SRWUHE-
QD�MH�XJUDGQMD�ORSWDVWLK�YHQWLOD�V�¿OWHURP�]D�VWRMHüH�EDWHULMH�LOL��
]DSWLYNL�V�VLWRP��]D�]LGQH�EDWHULMH��
=DKWMHYL�X�RGQRVX��]D�QH�WHUPRVWDWLþNH�EDWHULMH�

=DKWMHYL�X�RGQRVX�QD�WHUPRVWDWLþNH�EDWHULMH�

1LMH�SUHSRUXþGHQD�XJUDGQMD�WHUPRVWDWVNLK�EDWHULMD�DMHGQR�V��
SOLQVNLP�LOL�HOHNWULþQLP�VWUXMQLP�JULMDþLPD�YRGH�

5$'29,�1$�2'5ä$9$1-8���
��.RULVQLP�GXåDQ�MH�UHGRYQR�þLVWLWLX�DHUDWRU��ORSWDVWH�YHQWLOH�V�
¿OWHURP��SRYUãLQX�EDWHULMH�L�SURYHUDYDWL�VSRMHYH�QD�FULMHYLPD�L�
PUHåDVWLP�¿OWHULPD��
��=D�þLãüHQMH�DUPDWXUH�NRULVWLWL�MHGLQR�VUHGVWYD�SUH>SRUXþHQD�RG�
VWUDQH�SURL]YRGMDþD��=D�þLãüHQMH�NRULVWLWL�LVNOMXþLYR�PHNX�NUSLFX���
��1DNRQ�þLãüHQMD��LVSUDWL�YRGRP�RVWDWNH�VUHGVWDYD�]D�þLãüHQMH���
��1H�VPLMX�VH�NRULVWLWL�QLNDNYH�NHPLNDOLMH��NRMH�VDGUåH��QDULMHY��LOL�
NDOLMHY�NORUDW���VYH�WYDUL�NRMH�VDGUåH�NORU��DONRKRO��MDNH�NLVHOLQH�L��
OXåLQH�NDR�QL�RWDSDOD��
��1H�VPLMH�VH�NRULVWLWL�VSUDYD�]D�þLãüHQMH�SDURP��
��1H�VPLMH�VH�NRULVWLWL�]D�þLãüHQMH�QLNDNYLK�DEUD]LYQLK�PDWHULMD-
OD�QLWL�WYDUL��RE]LURP�QD�YLVRNX�RVMHWOMLYRVW�NURPLUDQ�LK�L�ODNLUD-
QLK�SRYUãLQD����
3RMHGLQRVWL�R�MDPVWYX�QD�ZZZ�GHDQWH�HX

02'(/,�%$7(5,-(
%;<�;��0�����D�
%;<�;��7�����E�
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