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WHQWR�GHQ�E\OD�QDLQVWDORY¼QD�YØVWDYD�QHM]GDÓLOHMwÈFK�

WHPDWLFNØFK�PDOHE�]�GÈOQ\�PDOÈÓVNÄKR�DWHOLÄUX��NWHU¼�VH�

SRÓ¼GDOD�Y�ÃHUYQX�SUR�Q¼YwWÇYQÈN\�&KHEVNØFK�GYRUNÔ��

3R�FHOØ�GHQ�SUREÈKDOD��VOLGHVKRZ�IRWRJUDþÈ�]�PLQXOØFK�

URÃQÈNÔ�0L;;;$57X�D�]�IHVWLYDOX�&KHEVNÄ�GYRUN\������

YÃHWQÇ�YLGHRSURMHNFH��'ÈOQD�3HW$57��QDEÈGOD�YØUREX�

GHNRUDWLYQÈFK�SÓHGPÇWÔ��wSHUNÔ�D�NYÇWLQ��7HFKQRORJLH�

]SUDFRY¼QÈ�VQDGQR�GRVWXSQÄKR�PDWHUL¼OX�QDGFKOD�

YÇWwLQX�ÕÃDVWQÈNÔ��QHMHQ�QHMPODGwÈP�E\OD�SÓLEOÈ{HQD�

WURMUR]PÇUQ¼�WYÔUÃÈ�SU¼FH��3ÓHGQRVWÈ�MH�UHF\NODFH�

PDWHUL¼OX��NWHUØ�MH�MLQDN�MHQ�YHOPL�Q¼URÃQÇ�OLNYLGRY¼Q�

D�UHF\NORY¼Q��/HNWRUHP�GUXKÄ�GÈOQ\�3$3DUW�E\OD�3��

9DUJRY¼��7YRUED�]DEØYDMÈFÈ�VH�GHVLJQRYØP�wSHUNHP�

Y\{DGXMH�NRPSRQHQW\��NWHUÄ�ML{�PÇO�Q¼YwWÇYQÈN�

N�GLVSR]LFL��DYwDN�]UXÃQÇMwÈ�ÕÃDVWQÈN�VL�MH�GOH�SRN\QÔ�

Y\URELO�L�]D�SRPRFÈ�EÇ{QÇ�GRVWXSQÄKR�GU¼WNX��]D�

SRPRFL�VSHFL¼OQÈKR�Q¼ÓDGÈ��VWHMQÇ�MDNR�Y�SÓHGFK¼]HMÈFÈ�

GÈOQÇ��2GSROHGQÈ�SURJUDP�REVWDUDOD�-DQD�iWURPVN¼���

9ØUD]RYØ�]SÇY��KUX�QD�N\WDUX�D�]YXNRYÄ�SRPÔFN\�

Y\X{ÈY¼�Y�PX]LNRWHUDSLÈFK�D�LQWHUDNWLYQÈFK�KXGHEQÈFK�

SRÓDGHFK��NWHUÄ�QDGwHQÇ�SÓLMDOR�QHMHQ�GÇWVNÄ�SXEOLNXP��

1D�]¼YÇU�VH�GRVSÇOØP�Q¼YwWÇYQÈNÔP�SÓHGVWDYLOD�

MDNR�DXWRUND�WH[WÔ�D�KXGE\�Y�UHFLWDOX�'HJXVWDFH��

3URJUDP�0L;;;$57X�E\O�]DNRQÃHQ�GRNXPHQW¼UQÈP�

þOPHP�R�OLGHFK�QRYÄ�NXOWXU\�dmÈW�]PÇQXq�UH{LVÄUD�

9¼FODYD�.XÃHU\��)LOP�SÓLEOÈ{LO�GLY¼NÔP�SR]LWLYQÈ�

D�QDGÇMQÄ�DOWHUQDWLY\�N�U\FKORVSRWÓHELWHOVNÄPX��

QHXGU{LWHOQÄPX�{LYRWQÈPX�VW\OX�
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.RQW$.7IRWR������t�]DK¼MHQÈ�YØVWDY\

)RWRJUDIND�7HUH]D�]�'DYOH
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+U¼WN\�
1D�Y¼QRÃQÈ�ÃDV�MVRX�RULHQWRY¼Q\�GÈOQ\��NWHUÄ�Y\X{ÈYDMÈ�

MDN�WUDGLÃQÈKR�PDWHUL¼OX�t�YRVNX��GU¼WNÔ��WDN�

PDWHUL¼OX�39&���YKRGQÄKR�N�UHF\NODFL��7YRUED�Õ]FH�

VRXYLVÈ�V�REGREÈP��YH�NWHUÄP�VH�+U¼WN\�SRÓ¼GDMÈ��

3URJUDP�MH�GRSOQÇQ�GLYDGHOQÈP�SÓHGVWDYHQÈP��NWHUÄ�

MH�XUÃHQÄ�GÇWHP��MHMLFK�URGLÃÔP�D�GRVSÇOØP��

µÃDVWQÈFL�GÈOQ\�(QNDXVWLN\�Y\WY¼ÓHOL�]D�SRPRFÈ�YHOPL�

VWDUÄ�YØWYDUQÄ�WHFKQLN\�REU¼]N\��NWHUÄ�VL�PRKOL�

VDPL�]DSDVSDUWRYDW��3RGVWDWRX�HQNDXVWLN\�MH�PDOED�

SLJPHQW\��NWHUÄ�VH�SRMÈ�YRVNHP�D�]D�WHSOD�QDQ¼wHMÈ�QD�

QDKÓ¼WRX�SRGOR{NX��6�WHRULÈ�WÄWR�VWDUÄ�PDOÈÓVNÄ�WHFKQLN\��

VH]Q¼PLOD�Q¼YwWÇYQÈN\�VWXGHQWND�SHGDJRJLFNR�

YØWYDUQÄKR�RERUX�QD�8-(3���SUDNWLFNÄ�XN¼]N\�YHGOD�

VSROHÃQÇ�V�1LNRO�6XWURYRX��1RYØP�]SÔVREHP�PÔ{HPH�

PDORYDW�HQNDXVWLFNÄ�REUD]\�D�Y\WY¼ÓHW�SÔVRELYÄ�

DEVWUDNFH��NWHUÄ�]YO¼GQH�L�]DÃ¼WHÃQÈN��9\WY¼ÓHOL�VH�WDN�

REU¼]N\��SÓ¼QÈÃND�V�WÄPDWHP�9¼QRF�D�]LP\��9¼QRÃQÈ�

R]GRE\�D�wSHUN\�Y]QLNDO\�SRG�YHGHQÈP�OHNWRUÔ�QD�

GÈOQÇ�3HW$57��VWHMQÇ�WDN�MDNR�QD�WÓHWÈ�GÈOQÇ�V�Q¼]YHP�

'U¼WNRY¼QÈ��'ÈOND�]GRELOD�{LYØ�VPUÃHN��NWHUØ�FHOÄPX�

GQL�GRG¼YDO�DWPRVIÄUX�ML{�EOÈ{ÈFÈFK�VH�9¼QRF��]YØwLOD�

VH�WDN�L�PRWLYDFH�GÇWÈ��NWHUÄ�QHRSOØYDMÈ�SÓÈOLwQRX�

WUSÇOLYRVWÈ��.�SRKRGÇ�FHOÄKR�GQH�SÓLVSÇOD�L�YHVHO¼�

ORXWNRY¼�SRK¼GND�GLYDGHOQÈKR�VSRONX�]�.DUORYØFK�

9DUÔ�d�${�QDSUwÈ�D�XVFKQHq��3ÓHVWR{H��Y�WRPWR�REGREÈ�

SUREÈKDMÈ�YH�PÇVWÇ�YHONÄ�9¼QRÃQÈ�WUK\�V�DWUDNFHPL�SUR�

GÇWL�D�PO¼GH{��GDOwÈ�RUJDQL]DFH�SRÓ¼GDMÈ�SURJUDP\�

SUR�GÇWL��QDYwWÈYLOR�DNFL�EÇKHP�GQH�WÄPÇÓ����GÇWÈ�D����

GRVSÇOØFK��9�GREÇ�]DK¼MHQÈ�QDYwWÈYLOR�JDOHULL�YHONÄ�

PQR{VWYÈ�URGLÃÔ�V�GÇWPL��Y]KOHGHP�N�PDOÄPX�SURVWRUX��

QHPRKOD�EØW�]DMLwWÇQD�PÈVWD�SUR�YwHFKQ\�]¼MHPFH��
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����URÃQÈN�NUDMVNÄKR�RSHQ�DLU�IHVWLYDOX�XPÇOHFNØFK�

SURMHNWÔ�V�PH]LQ¼URGQÈ�ÕÃDVWÈ�SUREÇKO�YH�GQHFK�RG�

����GR�����ÃHUYQD�D�R{LYLO�WDN����PÈVW�t�GYRU\��]DKUDG\��

XOLÃN\��]¼NRXWÈ�t�KLVWRULFNÄKR�FHQWUD�PÇVWD�&KHEX�

3ÓL�SÓÈSUDY¼FK�Y\YVWDO�SÓHG�RUJDQL]¼WRU\�QHÃHNDQØ�

ÕNRO�t�]�EH]SHÃQRVWQÈFK�GÔYRGÔ�E\OD�X]DYÓHQD�URNOH�

X�]¼SDGRÃHVNÄKR�GLYDGOD��WM��FHQWU¼OQÈ�GYRUHN��E\OR�

WDN�WÓHED�QDMÈW�DOWHUQDWLYQÈ�PÈVWR�SUR�KODYQÈ�KXGHEQÈ�

VFÄQX��7HQWR�VOR{LWØ�ÕNRO�E\�ÕVSÇwQÇ�Y\ÓHwHQ�D�MDNR�

FHQWU¼OQÈ�GYRUHN�E\O�Y\X{LW�SÓÈNRS�&KHEVNÄKR�KUDGX��

NWHUØ�VYRX�SRORKRX�Y\KRYRYDO�SRWÓHE¼P�IHVWLYDOX�

1D�MHGHQ¼FWÄP�URÃQÈNX�VH�SUH]HQWRYDOR�

QD�����Y\VWDYXMÈFÈFK�XPÇOFÔ�]�FHOÄ�UHSXEOLN\�

L�]DKUDQLÃÈ��]H�iSDQÇOVND��1ÇPHFND��9HONÄ�%ULW¼QLH���

%ÇKHP�ÃW\Ó�GQÔ�VH�SÓHGVWDYLOR�QD����GLYDGHOQÈFK�

D����KXGHEQÈFK�SRÓDGÔ��Y\VWRXSLO�PLPR�MLQÄ�REMHY�

URNX�Y�DQNHWÇ�$QGÇO������=UQÈ��GU{LWHO�FHQ\�$SROOR�

%2186��wYÄGVN¼�]SÇYDÃND�0ROO\�1LOVVRQ�ÃL�VYÇWR]Q¼P¼�

NDSHOD�1�2�+�$��3ÓÈWRPQÄ�GLY¼N\�XYHGOR�Y�Õ{DV�VQRYÄ�

GLYDGHOQÈ�SÓHGVWDYHQÈ�VRXERUX�&RQWLQXR��SRWÇwLO\�

QHRWÓHOÄ�RULJLQ¼OQÈ�YØVWXS\�XPÇOHFNÄ�VNXSLQ\�

806.83���3UR�Q¼YwWÇYQÈN\�E\OR�SÓLSUDYHQR����WYÔUÃÈFK�

ZRUNVKRSÔ��SURMHNFH�þOPÔ�VWXGHQWÔ�)$08��)$02�

D�87%�YH�=OÈQÇ��SURMHNFH�GRNXPHQW¼UQÈKR�þOPX�

2EÃDQ�.��D�SURMHNFH�IRWRJUDþÈ�%RKGDQD�+RORPÈÃND��

3UREÇKOD�SUH]HQWDFH�QH]¼YLVOØFK�GHVLJQHUÔ�L�PÎGQÈ�

SÓHKOÈGND�RGÇYQÈKR�DWHOLÄUX�/HQN\�7RPDQGORYÄ�

'ÔOH{LWRX�UROL�SÓL�NRQ¼QÈ�RSHQ�DLU�IHVWLYDOX�KUDMH�

SRÃDVÈ��NWHUÄ�Y�W\WR�GQ\�SÓ¼OR��9wHFKQ\�DNFH�

XYHGHQÄ�Y�SURJUDPX�VH�RGHKU¼O\�QD�DYL]RYDQØFK�

PÈVWHFK��QHPXVHO\�EØW�Y\X{LW\�SÓLSUDYHQÄ�NU\WÄ�

Q¼KUDGQÈ�SURVWRU\��+RGQRFHQÈ�E\OR�SR]LWLYQÈ�X�ODLFNÄ�

L�RGERUQÄ�YHÓHMQRVWL��MDN�]H�VWUDQ\�Q¼YwWÇYQÈNÔ��WDN�

RUJDQL]¼WRUÔ��/HWRV�WHQWR�IHVWLYDO�QDYwWÈYLO�QHMYÇWwÈ�

SRÃHW�Q¼YwWÇYQÈNÔ�]D�FHORX�GREX�MHKR�WUY¼QÈ��

.9%+�t�XPÈVWÇQÈ�VRFK\�3DYOD�&XS¼ND

3UH]HQWDFH�*DOHULH���SUR�.×.R�3DSSHQ�6WLOO

:HVW�6LGH�6WRU\�,,�t�]DK¼MHQÈ�YØVWDY\�t�.XOPEDFK

6WDWLVWLND�&KHEVNÄ�'YRUN\
���KXGHEQÈ�SURJUDPÔ
���GLYDGHOQÈFK�SÓHGVWDYHQÈ
���ZRUNVKRSÔ
���GYRUNÔ
����Y\VWDYXMÈFÈFK�V�YÈFH�QH{������H[SRQ¼W\
3URMHNFH�þOPRYØFK�wNRO�)$08����þOP\���)$02�
���þOP\���87%�YH�=OÈQÇ����þOPÔ���SURMHNFH�þOPX�
2EÃDQ�.���SURMHNFH�IRWRJUDþÈ�%RKGDQD�+RORPÈÃND
��NÓHVW�NRPL[X
��PÎGQÈ�SÓHKOÈGND
�������Q¼YwWÇYQÈNÔ
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PÎGQÈ�SÓHKOÈGND
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)UDQFLH

/D�9HGXWD�

5DGQLFH�Y�4XLPSHUOÄ

'ORXKROHW¼�VSROXSU¼FH�V�IUDQFRX]VNØPL�JDOHULHPL��

LQVWLWXFHPL�D�XPÇOFL�VH�QDG¼OH�UR]YÈMÈ�

'R�]¼YÇUHÃQÄ�I¼]H�YVWRXSLO�GYRXOHWØ�SURMHNW�)LQLVWHUHe

.RQHF�]HPÇe��NWHUÄKR�VH�ÕÃDVWQLOR�GYDQ¼FW�ÃHVNØFK�

D�GHVHW�IUDQFRX]VNØFK�XPÇOFÔ��3URMHNW�E\O�]DNRQÃHQ�

VSROHÃQRX�YØVWDYRX�Y�*DOHULL���RG�������GR��������������

9HUQLV¼{H�VH�]ÕÃDVWQLOD�GHOHJDFH�DXWRUÔ�]�)UDQFLH��

9�4XLPSHUOÄ�E\O�SUH]HQWRY¼Q�VRFL¼OQÇ�IRWRJUDþFNØ�

SURMHNW�2.2��]��8/,&(��NWHUØ�*DOHULH���XNRQÃLOD�SÓHG�

QÇNROLND�OHW\�Y�&KHEX��7HQWR�SURMHNW�]DXMDO�wLURNÄ�

VSHNWUXP�LQVWLWXFÈ�Y�ML{QÈ�%UHWDQL��NWHUÄ��REGREQØ�

SURMHNW�]UHDOL]RYDO\�QD�QÇNROLND�PÈVWHFK�YH�)UDQFLL�

D�YH�PÇVWÇ�3LQNLQH�Y�6HQHJDOX��3URMHNW\�SUREÇKO\�SRG�

YHGHQÈP�9Ç]QLFH�SUR�PODGLVWYÄ�Y�3ORHPHXU��VRFL¼OQÈKR�

RGERUX�UDGQLFH�Y�4XLPSHUX��.RÃRYQÈ�OLGÄ�D�&&$6���

'RPX�PODGØFK�Y�%DQQDOHFX��6SRONX�%DQQDOHF�6HQHJDO��

6ROLGDULWD�PO¼GH{H�Y�3LQNLQH��9wHFKQ\�SURMHNW\�

NRRUGLQRYDOR�R�V��0DJLH�GH�Oo�,PDJH�]�4XLPSHUOÄ��9�URFH�

�����E\O\�XNRQÃHQ\�SURMHNW\�YH�YwHFK�PÈVWHFK��E\OD�

Y\WYRÓHQD�SUDFRYQÈ�VNXSLQD�YH�VOR{HQÈ�9HURQLTXH�6H]DS�

�SXEOLFLVWND���0DUFHO�/H�/DPHU��þOR]RI��VRFLRORJ���

=E\QÇN�,OOHN��NXU¼WRU���9�URFH������Y\wOD�NQLKD�

Y�ÃHVNÄP�D�IUDQFRX]VNÄP�MD]\FH��NWHURX�SÓLSUDYLOR�

QDNODGDWHOVWYÈ�0RQD�.HUORII��.QLKD�EXGH�PÈW�NÓHVW�

X�SÓÈOH{LWRVWL�SUHPLÄU\�YØVWDY\�Y�*DOHULL���Y�URFH������

*DOHULH�0ÄGLDWKëTXH��4XLPSHUOÄ

$VRFLDFH�/D�9HGXWD�]SURVWÓHGNRYDOD�VHWN¼QÈ�

V�YHGHQÈP�JDOHULH�0ÄGLDWKëTXH��NWHU¼�Q¼P�

GRSRUXÃLOD�YØVWDYX�&ODXGH�D�0DULD�-RVÄ�&DUUHW�

R�URPVNÄ�NXOWXÓH�Y�HYURSVNØFK�]HPÈFK�Y�XSO\QXOØFK�

SDWQ¼FWL�OHWHFK��9ØVWDYD�E\OD�UHDOL]RY¼QD�

Y�*DOHULL���RG��������GR�������������

1ÇPHFNR

.×QVWOHUKDXV�6FKLUQGLQJ

*DOHULH���MH�GORXKROHWØP�SDUWQHUHP�SURMHNWÔ�

UDGQLFH�D�XPÇOHFNÄKR�VGUX{HQÈ�Y�6FKLUQGLQJX�

SURMHNFH�SUHPLÄU\�QÇPHFNÄKR�þOPX�6$/21:$*(1

SUH]HQWDFH�*DOHUL���D�VHPLQ¼Ó�VWXGHQWÔ��8PÇOHFNÄ�wNRO\�Y�7ULHUX

SÓHGQ¼wND�7KRPDVH�%UHQQHUD�Y�*DOHULL��

SURMHNW�2.2��]��8/,&(



��

.D{GRURÃQÈ�ZRUNVKRS\�SUREÈKDMÈ�GHVHW�GQÔ�QD�]DÃ¼WNX�

VUSQD����t�������������D�ÕÃDVWQÈ�VH�KR�HYURSwWÈ�YØWYDUQÈFL�

D�IRWRJUDIRYÄ��:RUNVKRS�MH�XNRQÃHQ�YØVWDYRX�Y�.×QVWOHUKDXV�

6FKLUQGLQJ�D�MHMÈ�UHSUÈ]D�SUREÈK¼�Y�&KHEX�Y�NRVWHOH�

QD�)UDQWLwN¼QVNÄP�Q¼PÇVWÈ���������t������������

*DOHULH�+LVWRULVFKHV�%DGKDXV��.XOPEDFK

0ÇVWVN¼�JDOHULH�+LVWRULVFKHV�%DGKDXV��VH�NWHURX�

VSROXSUDFXMH�*DOHULH���ML{�VHGP�OHW��Y\ÃOHQLOD�GYD�YØVWDYQÈ�

WHUPÈQ\�SUR�*DOHULL���Y{G\�QD�MDÓH�D�QD�SRG]LP��*DOHULH�

Y�KLVWRULFNÄ�Ã¼VWL�PÇVWD�SRMPH�WÓLFHW�D{�SDGHV¼W�SUDFÈ��3UR�

URN������SÓLSUDYLOD�*DOHULH���YØVWDY\�V�Q¼]YHP�:HVW�VLGH�

VWRU\�,��D�,,���NWHU¼�SÓHGVWDYRYDOD�YØWYDUQÈN\�D�IRWRJUDI\�

]H�]¼SDGRÃHVNÄKR�UHJLRQX��3UR�SÓÈwWÈ�URN�MH�SÓLSUDYHQ��

YØVWDYQÈ�SURMHNW�-DEONR�QHSDG¼�GDOHNR�RG�VWURPX�

0DUNJUDI��*HRUJ�)ULHGULFK�
*\PQDVLXP�.XOPEDFK

*DOHULH���VH�VWDOD�SDUWQHUHP�Y�SURMHNWX�6DOÎQQÈ�YDJÎQ�

�������6WXGHQWL�J\PQ¼]LD�Y�.XOPEDFKX�D�VWXGHQWL�)LOPRYÄ�

DNDGHPLH�0LURVODYD�2QGÓÈÃND�Y�3ÈVNX�QDWRÃLOL�þOP�R�KLVWRULL�

WRKRWR�QÇPHFNÄKR�YDJÎQX�RG�URNX������GR�����OHW�

����VWROHWÈ��9DJÎQ�P¼�Õ]NRX�Q¼YD]QRVW�QD�ÃHVNRX�Y¼OHÃQRX�

D�SRY¼OHÃQRX�KLVWRULL��*DOHULH���NRRUGLQRYDOD�VSROXSU¼FL�wNRO��

KLVWRULNÔ��PX]HÈ�D�SÓLSUDYLOD��IRWRJUDþFNRX�YØVWDYX�R�KLVWRULL�

PÇVWD�$wH��NWHU¼�GRSURY¼]HOD�SUHPLÄUX�D�UHSUÈ]\�þOPX�

*DOHULH�*ROOHU��6HOE

*DOHULH���MH�GORXKROHWØP�SDUWQHUHP�*DOHULH�*ROOHU�

SÓL�SRÓ¼G¼QÈ�SÓHVKUDQLÃQÈFK�SURMHNWÔ��9�URFH������WR�

E\O�YØWYDUQØ�ZRUNVKRS�YH�VNO¼UQÇ�YH�:DOGVDVVHQ�

8QLYHU]LWD�Y�7ULHUX

)DNXOWD�IRWRJUDþH�XQLYHU]LW\�Y�7ULHUX�SR{¼GDOD�*DOHULL���

R�VSROXSU¼FL�SÓL�SRÓ¼G¼QÈ�IRWRJUDþFNÄKR�ZRUNVKRSX�

SUR�VWXGHQW\�]�XQLYHU]LW\�Y�7ULHUX��*DOHULH���]DMLwzRYDOD�

ZRUNVKRS�SURGXNÃQÇ���XE\WRY¼QÈ��SRYROHQÈ�IRWRJUDIRY¼QÈ�

Y�WRY¼UQ¼FK��]DMLwWÇQÈ�YVWXSÔ�GR�LQWHULÄUÔ�X]DYÓHQØFK�

KLVWRULFNØFK�EXGRY��]DMLwWÇQÈ�VWXGLRYØFK�RVYÇWORYDFÈFK�
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