A9QLFWRULD LQ -HVX &KULVWRU

A4XL /HV]IF]\QVFLRUXP JHQXV LJQRUDW 3RORQ
7JULXPSKDOLV IDPLOLD H[ TXD WRW 'XFHV WRW
$QWLVWLWHY $UFKLHSDVHRGRWVH@XR H

8 8% [: 2: 6. (
. Y@-CCD. O WPIHYD
$' $'
RGFI\WB@RHSROVNX L NDV]XEVNX
Z GQLNZLHWQ'LD
Z URF]QLF &IRPBANLFWKOD -DQD .D]JLPLHU]D
Z . ROHJLDFLH .DUWXVNLHM
Z.DUWX]DFK

SRGF]DV OV]\ &ZL WHM SRG SU]JHZRGQLFWZHP NV 3UD4&
SU]JH] .UyODHBRIOIMMELHFKD (GZDUGD




. ZLJLOL URF]QLF\ &OXEWOIIZREYNLPRLPLHU]D
WIZ GQLX DUFD"
Z .DSOLF\ VV %U\VJLGHN Z *GD VNX 20LZLH
JRVWRARGF]\WB@DFLSRMVNX L NDV]XEVNX
SUJH]
'DQXW 5CLPALQV]WHODQD 20 V$WEDVNQH BHR
-.0 :RMFLHFKD (@ BEWR®D/ N X
-DURVADZDREZHEI@DNV]DAND =LHPL2. DR P XIE VKM

| 7HNVW
A XEyZ | ZRZ VNFK’
. Yy®-CQD. OIP HYD

SRELFICIHZ RYJICEE SR SRUNX] QUFZ HBIP LXZ VSy &) H QUIFCICP L
LRCQUAVLFCIEP L

.0 RMFLHFK(GZDUGSH[BRORQLDH
&H]DU\ ODULXV] 7RXVW\ © -DUR
.ROHJLDWD Z .DUWX]DFK

NZLHWQLD $




.0 :RMFLHFK (GZDUG 5H[ 3RORQLDH
'DQXWsDJLQLF - : -DURVADZ .LHUJ|DLN
- : $QGU]JHM 6RFKDFNL
.DSOLFD VV %U\JLGHN *GD VN 20LZD

PDUFD $ °




HWD SR {CFLCQIH

"0DJQD '(, +tRPLQLYV ODWHU 9LUJR 6DQFWLVVLH

(JR -2$11(6 &$6,0,586 L7EHJIUWOIBHIXP DF 'RPLC
7XDTXH PLVHUDWLRQH 5H[ 6DQFWLVVLPLV 7XL)\
3DWURQDP PHDP PHRUXPTXH 'RPLQRUXPHBHJIRQ
DWTXH PH PHXPTXH 5HJQXP 3RORQLDUXP O
JLWKXDQLDH 5XVVLDH 3UXVVLDH ORLRRQRIH
&HUQLFKRZEDH[HUFLWXV XWULXRBXI® RW QWL H
7XDH VLQJXODUL 7XWHODH DWTXRAXHIWDR FR®H. F
DF PLVHULFRUGLDP KRF LQ FDODPLWRVR DQFL
FRQWUD KRVWHV 6DQFWDH 5RPDQDH (FERH YW
TXLD PD[LPLV REOLJDWXV [ERASHOGREXP 7H.QMW H
PHD DG QRYXP LGTXH IHUYLGXP 7LEL VHUYLHQ
GHLQFHSV ®BWRUDSDUXP 3RSXORUXPTXH PHRU
7XRTXH )LOLR (KPP IBKRILVWRXPWXP XELTXH KR
7XXP SEBWWNLRQHV 5HJQL PHL RPQL VWXGLR SUR
SUHDWHUHD DFPMRXER SUHDSRWHQWL 7XD LQW
7XL PDJQD PLVHUDWLRQH GH +RVWLEXV SUHD
REWLQXHURG6MDEWB GHP $SRVWROLFDP SURFXULI
7XRXH )LOLR LQ JUDWLDXWPGRHAW LKRLFHPXRWD QQ

IHVWXV LGTXKBHMWXX®H KDEHDWXU GDWXUX
(SLVFRSLV 5HJQL PHL RIKBOBPSXRWPLWWR D SR
LPSOHDWXU &RPJMNHRUBQLPL PRHOFEXOHQWHU Y

SURSWHRLWXP RSSUHVVLRQHP KRPLQXP FRQG||!

LQ SHO®H LPLVVD D 7XR )LOLR MXVWR -XGLF
EHOORUXP DOLRUXP PDORUXP SHU KRF VHSWH




DF YRYHR PH VHULR FXP XQLYHUVLV 2UGLQL
UDWLRQHYVY RROWXUXP XW D JUDYDPLQLEXV LQN
3RSXOXV 5HJL PHL H[LPDWXU )DF R PLVHUL
'RPLQD VLFXW HDP PHQWHP PLKL DG KDHF H
GHGLVWL LWD JUDWLDP DSXG 7XXP )LOLXP
LPSHWUHYV

6LPLOLWHU FXWXIPXB BIHQDWRULEXV 5HJQL"

2GF]WVAD DSOLF% VM LGHED VNX ZAUAP B U BD'
ZSUJHGG]LBRFYQ@QREYZ /ZRZVNLFK .UyOD -DQD .I

1t11 'DQXWD 5DUE@V]WHODQ 20V]W\ VNL

HW/ID SR SRA/NX

'LHOND %RARZLHND ODDWNZL WV HZLFR

~ D:RMFLHFK (GZDUG >VXNFHVRU 1DV]HJR GDO

.UyOD 3RDENL.D]JLPLHU]D ] &DVNL 7ZHJR 6\@D
3DQD PRMHJR L | 7ZHM &DVNL .UyO X VWyS 772
NRODQD SDGP®BLKRUDP &L G]JLVLDM ]D FRMHRI@N
.UyOHVWZORZ L SROHFDP 7ZRMHM V]M®] RE/OR®IL
VLHELH VDPHJR L PRMH .UyOHVWZR 3ROVNLH ]
5XVNLHP 3UXVNLHP OD]JRZLHFNLHP /PXG]NL
&]HUQLFKRZVNMWFMDNRHO ZRMVND RBWGRXyZl L
ZV]\VWHNXRG M

LT

N L

RL

1 R

H P




:]\ZDP SRNRUQLH Z W\P RSADNDQ\P L ]DPLHV]
PHJR VWDQLH 7ZHJR PLARYRPRB\|LDSU]HFL
QLHSU]\MDFLR&RP ARV NLHIR 5R$FLRAD

$ SRQLHZDO QDMZL NV]\PL GREURGRERRAW DR L
FIM Z VRELH JRUF 0 G] &MaX®RUDLIZDHR G HP

SUJ\UJHNDP ZL F PRMHP U] GFyZ L OXGX LPLHQ
6\QRZL 3DQX]HMX -H]XVRZL &KU\VWKMDZL7ZRM
ZV] GJLH SR NUDMDFK PHJR .UyOHVWZD UR]V]HU

3UJ\UJHNDPVFRLI® XE.XM Z\MHGQDp X 6WROLF\ $SF
W\ONR ]D SUJHPROQHP 7ZRMHP SR$UHGQLFWZHP
PLARVLHUG]LHP ]Z\FL VWZR QD GD QWHF$HI] YD DR HyM
GJLVLHMV]\PL A6JREGDRPYp DE\ G]JLH WHQ FRU
&LHELH D §@ARMHJR QD ]DZG]L FJHQLH &DVN ZlI

REFKRG]JRQR L $ZL FRQR L GR&RO ] %LVNXSDP|||

DOHE\ PRMH RELHWQLFH SU]JH] OXG\ PRMH Z\SHa

3RQLHZDO ]D$ ] ZLHON EROHS$FL PHJR VHUFD
NO VNL MDNLH 2zVRYWGWVILWQRBWDFK QD PRMH .Uy
MDNR WR ]DUD]D ZRMQ\ L LQQH QLHV]F] $FLD
1DMZ\0V]HJR 6 G]LHJR WWHNR]JOFKEIRNL L XFLH
QDMQLOV]\FK ZDUVWZ \SSREH|HIODPKZL F L $OXE X
RG]\WNDQLX SRMRMX JAV]\VWNLPQDPAWLZV]HON
VSRVREyZ DOHEYS PHJR .UYyOHVWZD RG Z
QLHVSUDZLHGOLZ\FK FL ODUYyZ L XFL$QLHQLD XZ

Q\

17

CH

DLF

ZL
DH




6SUDZ WR R 1DMPLARVLHUQLHMV]D .UyORZR L 3
PRLFK SUJHGVL RWypHPL$ PQLH 6DPD Q@INWFK
7ZHJR 6\QD RWU]\PD4

2GF]W DDSOLFWVWMLGHSD VNX SQILZRBEU D'
RUEZ] ROHJLDBEMAXIGHM D NZLHWQLD ®¥RF]QLZF O’
IZRZVNLFK .UyOD -DQD .D]JLPLHU]D

1:10 : RMFLHFK (QDBE® MY 3RORQLDH

HW/ND SR NDV] XEVNX

L{0J{ %zVF]pJz OsG]WZD ODWNz L 3I
-{ -yQ.D]PLpU] 7ZpJz 6sQD .UyOD NUyOyZ L :
7ZzMLP aPZDQLP VWyQWWO GR 7ZsFK 1{VZLmW)
SU]sFKzBy W KHZz NzQIHGHUDFMm F]sQLm &LHE
PzML SD VWZMpRlz .UyOGBAVEZELpUYyP OLH NUyO
PzMH 3zOVF]pOp:LY®SWZ/sWHZVF]p 5XVF]p 3U
OD]JRZLHFF]p+GJF]p -LQIODQG]F]p L &]JHUQLKzZ
ZEzMJD Q{URGYZ L SzVSYyOVWZz ZV]sVWNz 7Zz
GR]pURZL L ZzEDUQLH EpGsMm 7ZARVHBSGREF2
G]\WVGQLRZLP +WUDSLHQLP NUYOHVWHRDBDUBBE&¥PS
SzNyUQR SUDFKDU]m

D Q

an

Ey




$ OH ZL{OGOLPD 7ZLPD GREURG}ONRQN Z0HBP}Y LR
MHP ] SzOVF]LP Q{URGM GR BRIZpIRELIHKOH QL
ZEU]pV]Ns zELHF\ZyP 7RELH PzMLP PLQLVYV
V]ODFKWs L SzVSyOVWZD PLRQmM 65sQ RRKU T XXM
=E{ZF\ QDV]pPe F]HVRENLSAKED ZV]sWF]p NU{MQs
.UyOHVWZD UR]V]pU]DF GEGHs@FLAMZA0 ]OsSWRZDQl
7ZpJz GRVWyQm GREsFp QDG 6]ZpBEGCMWPGREBL
URF]s]QD Z SD VWZLISPLPLYQ{A4ESURF]sVWR G
VNFJHQL/ZLDWD UR]SDPLMWLZD\QA]RzMINZRJU]HF]s)
3DQQR
$ OH ] ZL{OGEOLRHYBD Pplz +]Q{ZyP GO{ MLVFH(
0{URWRQ SXVSYyOVWZD zS{ANEZ 0{3Qp YNWIMFDRQ zJ
zG %zJD PpJz VSUDZVHWOEZU]H] VpGPs ODW Z NI
PzMP Uy0Q\PD SODJDPD WUDSL F{ QRG@{ZMRWF
ELHU]m QD VH DHUSP¥]NQLRQ\P EH]SLHN +3P\G#WD L
Q{SLDUFH |JH VWyQDPD 5]HF]sSzVSGO.MMLDSERB
SzVSYyOVWZz ZzZARQEG E¥]HODF]pJz zNUXFpOVWZI
ODWNzARVHUG]{ Z{UyO3DQL PzMD MDNzV &DLH RL
*F]sQLHQL{ WHJz ZzWXdD VAR EE¥RVHW GEQ® 7ZpJ
*SUR&B PLEHPSF GR ZsBQLZDQL{ WRJZELHF\ZyP

2GF]\WDBSOLFWVWMLGHSD VNX SQILZRBEUFRD'
RUZIROHIJLDFLHM®QMWXY NZHHWQLD $ Z U
IZRZVNLFK-DWYODD]|LPLHU]D

1+11 DURVADZ .LHU]JQDNRYDR&EHN =LHPL .DV]XEVNL

L{

yO
| LF

——

RF

A M




TEOPMPNCGH-RCOEYZ

@ CD. CEE
A YG@FEN: FIRLFK(CZOG 0
KISV ZZZ \RWXEHFFP ZDEK'Y M ) )+L

TEOPNDNCHRO \\ CZL\RM
@ . CEE
£48202' 279
KISV ZZZ \RWEHFFP ZDFK'Y 1K3M /T2CR






















4 GEfNHfFNEM

<J-9+'60+# T TFNEM
999T/'64:1#M-100#T14)T2.

1
009T-4@.21.5-+T14)T2.

999T371/1&1T14)T2.




00;,;




