3(563(&7-9(6"' (6
$1-0 $7(85 -&(6
(81(66( 685 /(856
%6216 35¢)<5(1&6
' <)6 (7685 & 48-/(6
0279( (7/(6)250 (,
6(1*$*(5' $16/$ 9«
' <0 285$7-48(



TMH /<= /-8D=./=+83F +3?7<3/ =478/ =/ =2<@?<,/=9B= . <AH8-/= . AB/>=?<-/ ;?236=7 9
[>86=0</ F=N81+1/<.+8=6@ .G/ 9-<87?/ | +::9<-977 78

3 URMW 7:9A/<B1 /B> /8/<B®8 .@-+F¥=0B< @®,+6 .?-+B8
SIRILDPPH <=7 7=
7\ SHGDFWRQ (% 99: / <>B8 : +<B/ <23 =B QO (%
* IDQVWDI UHHP HOWOQXP EHU ! (%
$ XWIXU LFHV

38-+ +6+ 2 ?8. +8 93 <FO82B ?:/83! 97 +83 MAAA 893<ZN8<BD
& RQMEXWXU LFHV

?8.+8 29 . | 97 +83 MAAA /?9/. 9
& 84 8+B8+6/ % | T +8CMAAA +A9BY 8+B8+6. /
' ".L2083 9,0@BG2 53B) " D-23MAAAB/B=+-D
1163 ?2@<¥4d -2+81/= B1?3E8?2/= <8-/ AAA 9?./69«

J 9:GR2> [ -98=9<R7 .?:94> =7 ?7= :94-> 7:9A/<Bl /B> /8/ B8 .@D-+4=
®< ®,+6 .?2-+3D8

[ 194>+ CCMB+8-G+@- 6 =9?788./ 6 9773=38/7?90:GF 88/ /> :?2, @+384 B ?8372/7/8>
6=9:8B38=./ 6+t747?<3/ /> 977 3=R88/ :/?>1> 38?2/ 4=98=+,6 ./ 0?7¥ 72&W+J8 ; 73 97+
> O3 ./ =BOT +B8=: G/ 8 =.+8=-/ .9-?7/8>


http://www.euroed.ro/
http://www.euroed.ro/
http://www.awointernational.de/
http://www.inexsda.cz/
http://www.noiorizonturi.ro/

, ,1752' 8&7,21

. &21&(37,21"' (/$5(&+(5&+(

2EMHFWLIV HW TXHVWLR!
$SHUOX GH OD PpWKRGR(
eFKDQWLOORQQDJH
5HFXHLO GHV GRQQpHV
$QDO\WH GHV GRQQpHV
&RQVLGPUDWLRQV pWKLT

., $1,087(85 ,&(6-(81(66( &21&/ 86,216 (73(563(&7,9(6

3 WRILOGHV SDUAFLSDQAHY
7-D<, E4 6/ 9 70B<-
B, <+);B65-;+0)47, E<, -:
STEQR 5+ 7%.-::B55-B -; +65;->- ,- ;9=) B)<7/F: ,-: 2<5-:
"9 B)<TF: ,- [ B<T7-: ,- 2<5-: TE+IB<-:

& RQODMVDQFHY HWRWP DARQ
15-59 3 69%);65 3 79;B<- -;3: 7BAE: ,)5: F54);65,-: 2<5-:
65.)5+ ,)5: 3 <+);B5,-: 2<5-: :<9,1.ES 5;: ;,0F4 -:

' pllV GDQV G WDYDICDYHF GV MIXQHV
El 76<93: 2<5-: :-B53: )58 );-<9H-: 2<5-::-
*:)+3:,)5: 3,99 B)=+3: 2<5-:
E06, -: 76<94 6;F93: 2<5-:
E1,)5: 3 7%46;65,- 3b+X: B57) N 13: 2<5-:
E06, -: 76<97%4 6<=6D3b+3: B5 7) # 13: 2<5-:
B<7-: ,- 2<5-: ,LH¥B: CB73B<-9,)5: ,-: )KFIE ,<765b;,- =<- ,-: )54)

YHVRIQV HBLpI pUHQFHY HQ P DWMjLH GH IRWP DURQ
1<2;. | BEG
6H);: ,- .6%);B5-;)77B+0-: 7E, )/ 6/ B<-: TEEE
65;-5<: 6<)+EIE ,- .69H);65 7EEE:
*:)+3: -; b+1);B5: CY+F CJ .6H);657%.-:: B55- 3 +65;6<-
5;E9G 76<93 7)9¥T);B5C,-: ->TER5+: B;-B);B5)3: -; *-:65:

5 pVXOBW SUQFLSDX] HALHP DUNXHV 1LQDBN
9 -(81(66( £&21/86,21 (73(563(&7,9(6

3 WRILOGHV SDUAFLSDQAHV
7- <, E4 6/ 9 70B<-
B, <+);B5 :1<);B57%.-:: B55-3 -; +65;->-: -;, LH¥<3E ,EXYE

( QDI HP HQWHWEDUAFLSDWRQ FLYLTXH FKH] GtV MIXQHV
) 94T) ;B5 +EB<-
<-:;+ 8146, 3: 2<5-: C:-5/)/-9,)5: ,-: )KEIE +EB<-:
)94#T);B5,)5: ,-: 69)51);B5: ,- 2<5-::-
S7TER 5+ ,)5: 36;-9+B5)=+,-: )58);-<9%h: ,- 2<5-::-
*:;)+3: C3 7)94T) ;B5 +EB<-
1 6<;}55E+::)B 76<995.69-935/)/-4-5;,-: 2<5-:

&RQQDMWVDQFH HAP pWRGHV GIPSSUHOWANDI H
96+17)3: :6<9%: , B.6KH);B5-;, )7795;1:)/-
B,<+#;B5-;:-5:%R”);B5,-: 2<5-: )<>=)3<9 -<B7E-55-: -;CI ,E46+9 ;1

-<9H-: 2<5-::-

( [ SpUHQFH GDQV GDSSUHQRA/DI H GX BDGHWKLS FKH| BN MXQHV GH GHQU DI HP HQWELYLT XH HWGH (IQFOVIRC

STEQRS5+: , )7795;1:)/- 7)94T);B5-; B;EG
5;E9G 76<9<5:<2; : 7TE+1B<-
*:)+3: C3 7)9¥T);B5C,-: )KEIE , )7795;1:)/-
1 6<;}55E+::)B 76<97)9H#T-9C,-: )+EIE , )7795;1:)/-

,QFO(VIRQ HADSSDUMQDQFH
5+]-5+ ,- 3>+ B5:6+)3 -; 9165 7-Dx<-:
-9 7;B5: ,<9:17-4 -, - FEB<; -;) ;1< -1 -5=Q 31 4644 <B)<E B E

0)5/-4-5;: 76<93: +64 4 <5)<;E B+X: E-:
5 pVXORMSUQFLSDX[ HAHP DUrXHV [LQDBV

9 &21&/86,216),1$/(6(75(0$548(6 $1,0$7(85 ,&(6-(81(66( (7-(81(6
$ SHbX CHV FROFEOXWIRQV WHHV | SDUAUGHY LpSRQVHY GHV DQLP DXL MIXQHVVH HAGHV MIXQHV

" RP DIQHV SURUMILLHY SRXUG! VRXWHQ @ |RUP DARQ HWVAQFOVIRQ
5 HFRP P DQGDWRQV SRXUM SUDW XH HWBN SROATXHV



. 8:E .6<:*887:<* EEEE4+7:E-*6; 4 ,*-:. -=8:73< 587?.: 50 .@& .6.:*6 ->7,*<;
[7: &+*4 -=*6 ,7/B*6,E8*: 4 7552;26.=78E 66. *=<%&. -=8:70:*55. :*:5=
($ *<6*2<-.,778E*<6-*6; 4 -75*B. -. 4 3=6.;;. :E 6H ! (%

. 8:73< 9=2; *-:. ;. *=@6BH*<=2.; -. 3=6.;;. E876- C=6+. ;75 . @<6<.64=;

8:787;%*6<=6. [7:5*<F6.6M6. .<-.; [7:5*6; B :6*F6*4; .<6*<F6*4; ;=1 4; >4=; -. 4% 4
-2 2B A M 4B, 4,76 4 F L. 7,24 .<4.60%0.5.6<,2BD=. 44=:*887:< 4; ,766*2;*6,.; .<
4; 758E<6,.; 6E .;;*2.; 87=:0=2.:.<.6,*-:.:.//2*,.5.6<4; 3=6.; -*6; -2.:; *;8.,5 -=

-BE> 488.5.6<8.:;766.4.<-. 4 , XA 66.€E*, . . 873<.;<6572E8*: 4 >746€-. [7:5.:-.;

XA 66.; .<,2ZZA 6; BIT5E ; ,758E<6<; .<;7,745.6<..;876;*+4; 0:D,. C=6. *88:7,1. 04+*4
-=-B>.488.5.6<-.; 3=6.;

7+3,28: 5, B*4-=8:73< <-. -B>.488.:-.; 7=, <=L X, L6, KB -, [7T=162 =@
*6B5*<=:2.;-. 3=6.;;. 4; ,766*2;*6,.; 4; ,758E<6,.; 4; 5EQA7-7402; .<4; 7=
6E, .;;*2.;87=;.6;22.:4; 3=6.; *=@8:7,.;;=, -BEB7,:*®V=,; . <*=@*4=:; .=78E. 66.; 4>2.
E0O*45.6<C4; ;.6;22..C4& -2..;28E.<C45 87:<¢6,. -. 4B5,4;276 .6 =78. .<CO0*:*6<R9=. I=; 4;
3=6.; A,758:24;8.:;766.; .6;2*<6-. 1*6-2*8.<-. >=BE*+2RF *26<-.; 7887:<62E, E0O*4;

. 8.E .6<*887.<,755=6; *88=2 ;=:4; ,76,4&,76;, -.; ..,1.:,1.; 5.6E ; 8%:4 ,76,7:&5 -=8:73<
*IB-. -BEB24; +*;.; -=8:73< b. ;24 ,*6-2*<;. *=8:73<* EE;7=52. *> , =6. 576 ;74L.
.<=6. 2.622*6-.; +.;7DB; 87=14 -BE>. 488.5.6<-.; EE=4&< -=8:73<.68*:L=L: 4 ;<*E02
-B58L*I6 4 7=, .646. .<4; * L6, -2.,<; *>,40:7=8. ,24 4 8*:<6*:2<* F0E.;;.6R4-.
5. <. .6L=. -F, 4 -BE+=<-=8:73<-.; *, 2 -. :.,1.:,1. >32*6<CH8M=.:4 0:7=8. ,24 -2.,<
*IB-2.642:4; +.;75; 4; 8EHE.6,.; .<4; -BH2 -.; *6B5*<=:2.; 3=6.;;. 4 *=;=3<

+<62-.; B/T:5*6; ;= 4= . @BE26,. ,766*2;*6,.; ,758E<6,.; /[7:5*Z6 4; ;<*€02; 9=2
= . 6<87=:572.:4;3=6.; 4;;.6,22..C48,4,76 .<C4 -2. .;27=4; 4F5.; 9=24 *5 . :*26<
*4+7:-.:-%6; 4 ,7=; -. [7:5*Z68:787;E8*: 4 8:73<*2.:*4; 8:<6%2.; -=8:73<C*-*8<:
2*%,.5.6<4 8:70:*55 ., -, [7.5*F6*=@*. ; 7B, -.; *6B*<=; 3=6.;;. .4& 0*:*6<L* E0*45.6<
9=. 4 AF5. 4 ,76<56= 4; 5E47-7402; .<4; ;<*€02; B, &, 2.; -. &£ /7:5*<6;.:76<8. :<b. 65
2%, . <=4; 87=14; *6B5*<=:2.; 3=6.;;.



2 EMFWYV BT XHWARQV GH UIHFKHUFKH

*8G.65 :.,1.:,1. -*6; 4 ,*-:.. -=8:73< >2. D/7=:62-.; -766G ; .<-.; B/7:5*<Z6; 9=2
1 7= 66. 6<47+3 ,2 8.5, B*4-=8:73< -766.:*=?*6BH*<=:2.; 3=6.;;. 4: 57@6; -. -.>.62-.;
G=*<=1 2., .<-.; [*, 2<=2.; .//2%,.; .65*. -. 8:@B*<F6,2BD=. - B, 4&,276;7,24 .<-.
>4 =:; =78G66.; "= 4 +*;. -.;, G=&< -. 4&:..,1..,1. 4873<-G.488.:*-.; 7= .<-.;
5&7-.; 8.:$6.65 ./12%,.; .<8:*B=.; 87=14 <*>*24*> , 4; 3=6.; Ds*>.:; 4 =78.

IB-. 0*:*6R & 9=*RG. <4=PRG-.;  G=&< -=8:73<4; 85B,B*=?7+3,&; -. ,. < :.,1.:,1. ;76<4;
| =2%65

758:..6-:.. 4; +.;75; 4; 83G.6,.; .<4; -F2-.;*6b*<=2.; 3=6.;;. 4:;9=2; *0X- 5 8= :
4:3=6.; -*6; -.; *,R2G B, &2 ;. <-DB7,:*PD=.; .; B1:5*Z6; ;76<.;;.6R4; 87= GF+7:.:-.;

, 765 6=; .<-.; .;:7=,.; -. [7T:5*6*-*8G *=?,76s7<; :G 4

Y. 4 TR, 4, 57FL6; . <4; 7T+;<,4; 8.:F=, 8:4; 3=6.; 87=; 58MB=.:.-*6; 4 >2
,2BD=. .65.<6<8*.:Q=4.5.6<4",,.6<;=:4; 8:70:*55.; .<4; B L., .6/[*>=-. 4 3=6.;;.
758:.6-:. 4 87B<-. >=, -.; 3=6.; .:<.;..6R487=:,76,.>72-.; *88:7,1.; B, &, 2.; .<8*:QB*2.;

"7=<6.A4 ,7,:G<Z6-=6. [7:5*<F6.6 BQ:*6<4; ,76<2=L6; -2.,<; -.; *6B5*<= 2., 3=6.;;.
.=, ,755.622,; 0%:1%62,.6<9=. 4 [7:5*F6:./4x:* 4, -G2 .<4;, BGl<s *, <. 4-%6;, ,. -75*5.

76<2=.: DA +7:*<F6 - =6 ,*-:.. ;<*<QQD=. .<- 7= 8:*P=.; 87=<*>H:*>  4: 3=6.; .787;.G [
-.29=; - .2, 4,76 *IB-. 0%:*6R9=. 4 <*>*2AB, 4,2*=8:H -.; 3=6.; -.>266. 84; :E@B*6-=
B< 6766.4.<.//12*,.

4 XHWARQV FQV GH UIHFKHUFKH
7= @B76-:. *=?-.=?28:.52:; 7+3,€;, 4G=. * .?284:G4; 9=. ;<6; 0&BG*4; ;=2*6<;

755.6<52=?,758:..6-:.. 4; 8*BP=.; *, <. 4; 4;-F2 .<4; +.;75;, -. ;7=R6-.; *6B*<=;
3=6.;;. -*6; &£ 8:7576-. 4 8. QB*F6,2BD=. -. 4B5,4&,76.<-.; >4=; .=78G 66.; */B-.
,76,.>72 -, [1:5*6; .<-.; 7= 8.:<b.65 .//2*%,.; .<*-*8G D4 = ;26

=.;<,. 9=2572. .<.581,1. 4, 3=6.; -. 8:L3B.: D4 >2 ,2BD=. .<,755.6<8.:F7/2.6<24
4B, 4,26 4 :.8:G.6<2Z6.<4 ;7=26*=;.5-. 4=, ,755=6*=G .<-.; 8:70:*55.; -. 3=6.;

.3 9=.,6; -. 1,1, L 76<GGA+7:G; *IB- 7T+<62=6. ,758:GL. 6; 76 5=48. :;8. ,22< -. 4
8*:@B*<¥6.<-. 460*0.5.6<-.; 3=6.; -*6; 4 +=<- G 42.:D4& /72 4 ,76,.8%6-. 4 [T:5*<Z6
<4 ;<02 84; 4:0. .6/> =-=6<*>2D,4;2*=8H -.; 3=6.;

. ,.< b5*6MH. 4 :.,1.:,1. ,76<2= -2.,<5.6<D4 52;76 .62.6426<4; -75*5.; ,45 D
;77562 .<.68..5.<6<*=?*6D5*<=2.; 3=6.;;. -*>72=658%,<-=*+4 .; . G=4&< 0=2.:76<676
;.=45.6<4 8:70:*55. -, [7:5*F6 5*2 *=;;24 ,.GLZ6-. ..;;7=,.;,-. -G.6;,. -.; -:7% -. ,7-.; -.

, 7155=62*<T6 HRABD=.; .<-. ;<*D2; - .60*0.5.6<b,4;2.;, *=?62. *=?6*<6*4. <. =:78G 6

$ SHOX GHD P pWRGR®J IH
<o, 11 F  =22=6. ,76,.869=*6¥ <. .684;2=:; 81*;.; 5.6G D<s*>: -.=2.69=l<; .6
P6. 4-6. *-:.;;G *=?*6H5*<=2.; 3=6.;;. L <&=<, *=?3=6.; EOG -. D *6; G-
S2*XD0BG. : -.; BI7:5*F6; ,758%:*,; . <*88L*+4; 9=287=:*26<G 42.:4 8:70:*55. -, [7:5*<6

4; :<*<@2; -. ,755=62*<F6.<4; 8*PD=.; - .60*0.5.6<B,4;2-.; 3=6.; -=8:73<

* 76,.86-.; -.=?29=.;66%2.; * GG4 :G=4&<-=68:7,.;;=, -. ,7,.GL6*=;.H5-=,76,7:<&5
[76-G;=:4; 7+3,€; -=8:73<.<*W6G;=:4; 8B, B*=?,*-..; .=78G6; .65*<H. -.
8*:@B*<F6-.; 3=6.; -.60*0.5.6<,2BD=. .<- B, 4F;76 .; 7= 76<GG,: GG -*6; 4 +=<-1<. D4 /72
8*P=.; .<-. [7T=62-.; -766G ; 8:7+*6<; 0*:*6R;*6<*B;24=:8.:$6.6,. -*6; 9=*<. ,76< 7<;

6*<¥6*=?-2/G. 6%



e FKDOWIRQODI H

H4-:@::-31Ha5®;: <= .-. @ .-?H?A>8 /;:BlL:-: /1 1B1L21@; A4 01 : 181 1@ H&A- O0- <@ <- >
[4-=Al <-D?<->@. -51 -5 0-@503 -A95ACE?-:D-@A>31?dA 1?7?71 1A?dA 1?-A: BL-A8/-8
ANA 01?7HA4-: @ : ?: 1?7@1<H?1: @@-A: Bl-A:-®@: -8 A1lA><HL: 9-2®/;9<3::1: @G\ 831
HBL: @801 <-X@5%-: @?1: @91?70@&1 01 71C1L 01 HAO0LH?D1:/11@;B51

13/5A@20 1. @ HEl 121/ @HF 8 1019 A8887?B 3?01/;99A%3-®: ;@91 @1?.-?1?7010;::HL?
5@ 1? 01?/-9<-3:1??2A>8?H?1-AC?;/5AC8 /;8.;>®: -Bl/ 01?;8-:®-®:?8/-8? 81:3-3191:
O3/ @A<A?01?-:®-@A>31701 A 1?7?21 1@1? HOA/ - @A>31? 1@ <-x@31 1: @ 4; 9 ; 8 3A1? 1:
<-S@AB>S< AS- @503 87268A 1?27, OH?<->8B @9 HO5 51 017-: D - @A>317 A 1?7?71 8: =A1

8H4-: @3 : 01 dA 1?7 <H?1: @01? @ACO1:;: >k;:?1 88119 1: @A? HABH? 1: <-@AZR><; A>47
=A1?@: ?; ABI>X@? & @ACO01 >k;:?138.-81@B =A-&H01?0;: . HL??,: @;:?DHH?/;991?-@2%-: @
<;A>87;.4/@0A<4d@

A @@8 =AL?@:  -FL?2 39 <® <->017-: D - @A EAA 17?1 1@ 2 =A1?@: ;- 51?319 <& <->01? AA 1?
oH@E/ &/ @1 %9A-:8 1 >:/1 1 WASAL@ =AL1A: &R9-3:1 ?; %\ ©@@801
=A1?@:  -B?0-: ? @A? 47 <-D?

1<HL: @ <<;%@1:0/;9<@0181: ?719. 8 01?7 3K; : 71?2 A 5?7 <->87 <-D? HB- ]AH?

'-.81-A wEH#H ! & E 1" "1& # % #+¢

E 1" "l ! (% & E et (! && E 1" "I

5 HFXHOGHY GRQQpHV
1IAC=A17®: : - 3?2 0%®/ @9 -%/; 9 <8P 1. @317 ; : & AGYH?

4 XHVWRQQDIUH DAHWP DX DQP DIMXULIFHV MXQHWH 8 B1?5: B-8/;9<3: -5 =Al?@:? 0;: @
CABLXA? <10 1@ @ ;. @ 5017529 -®: ? =A- FQ@L? <A? - <<= 2 : 08?

4 XHWRQQDILH DAHWP DX MXCHY A 0%<; 258<8\?/; AX@;9<3:-: @ =A1?®:7? 0;: @\ 1 =A1?@:
CABIX® -5 01HOARL 8 ;9.3 0-.-:0;:?21@1 ;;: 3}k;:?1?

5 013->:@88/AN?BEH1I@] 1/ AIESA HBL: @B<A?8B1 01KHA: /1?7 8 <<-XD1?=A17?®:?F/4; &
9ARB8?/;9<3:-3: @ 1;<@: L AAAM<IN1I@ @AC<1>®;::1?5 @ 3HL? 01 S H@>01?/; : @C@"
D <HBA? <- >8H=AX1 01 31/ 415 41

<A?B®W-@: 1. -:38% /4-=A1l<-X@ -5l - @0AKA@0-<@8?=A1?®@::-5170-:?77- 8:3A1:-®@:-4
-5 01 3->: @8 <1>@1:/1 /A& 1@ 3ARGAL - 0P AG: 1. &:1- HE2 /Tl 3>F 1 F 8AG- @:
01 &ABID ;:71D0-:?28?=A-@.<-D? - /;&/@01?0;:: HL? ?1?@H> AL ?2A>A 1 <HB501 01 @2 F
A9 R 1E@9-R1I@D5-;J@



$ QDO VH GHV GRQQuHV

*6*4Q. B X8: B, B*45 .6<-.;,:B. *?E ;=4; <$6-%6,.; 4; -2<2=6; .<4; ,758%*:*276; . 6<.
8@ .; -766E ; 9=*6¥ 2. ; 7T6<EE<*2E. ; C42. -=40224# ## .<-.; >2="L*F6; -. -7T66E. ; 76<
EE8:7-=%; *> , $*+4*=*/B-. [*, 2 : 4B< :8:EX<F6 . <4 8.E, .66 -.; :E=4&<

684&; -. £6*4Q. 9=*6X . 4; :E876;.; 7=>.:<; 7T6<EE€.”*5BE.; 8*:dF5. .68*:L=2:87=:4;
*6B5*<=:2.;3=6.;;. *IB-.6<L.:-.; .6,.D6.5.65 ;=:4; -E2 4; +.;75;, .<4; *88:7,1.; 8:EHEE.;

%6 *887:<6* <F6*4* EE 8:7-=%87=: ,1*9=. 8*:<6%2. .<=6:*887:<,758*:*& :E =5*6<. <*6*40*6<4 ;
E=&< .6<5. 4;8@;..* E4+7:E,755. E =&</B*4

& RQVIGUDMRQV pWILT XHV HAFROQWDLOWV

* 8% QB IO CAE<-. ERX>746<L2. *676@ . .<,76/2.6Rx4 = =6. -766E. 8.:5.<6<-2.6¥2:4;
8*:@B*6<.; 6* EE:. ,=. AR 9=287=>*26<;. :.R.:CI=<575.6< .; 858,B.; E4BD=.; -=,76;,.6<55. 6¢
E 42E -. 4 8:7<,6-.; -766E.; .<-=:.;8.,<-.; 8:2B*6<.; 7T6<E€:.;8., € CI=<; 4; EZ8.;

.o, 76*B<; -, &4 :.,1.:,1. ,758:.66.6<
LY L 676:.8E .62 -. 4E 1*6<V6 9=245 X 4 OEGE*£*<X6
122 -*=F E4,<I6 .68%:Q=L:8%:524; 8:€LB*6<.; 4; 84&; .60*0E, 7=4; 84&; 57>k

., 76<*B<; 4E; C4 -2=76.6 6. 9=28.=>.6<.2,4:. 4; 3=6.; .<4; *6B*<= 2.; 6*@6<8";
*,,F *=6=5 ED=,
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/I[LPLWHV GH O pWXGH

[ B2,/ 9B ./=BO®F +B8=: H 3?25/ ==2<6=/B HI8-/=/>6=,/=9B=./=4728/=/>.=+8F ++?<3/ =
4728/ =/ 48=;?24+ +C=/?9Q:H 8= 7+3F-/<AB/=&F 3#=.93D8>I : B/ =/8-97:% +4-2/<2/ =+:?3 =?<
?8 H 2+8:808 898 ¢ : =/ 8> - 98=82H: +<-98@8+8-/ -/ ; ?3=38%B ;?/ 6=<=?6+=8/ ./ ?@8>I>4¢ 1HZHx+EH=
F&@8s/7,6 ./ 6:9:726-D8 8+BD8+G + < +<8B8./==98.H/=/8> @ =; 2+ : +C=H>+>BHL+E >8>: 9?7<6H=. /
=2<@=4728/=;7? :97<-/ @ =?<@=+8F +4?<3/=47?8/= /6 :/?7>B®/ 8-/<6=-97:+<+398=/8 :+C=/>
71> |8HB/8-/ ./=%8.+8-/=;?234d B #8>6.B+7 37?2/ ./ 6H2+8F88+1/ : @X>; ?/ 6=+ 8. +8-/ =8+D8+6 =
®@=6</= %8B/ +?7> & ¥ -98-/8/ &-9®-F ./=.988H = 6 ;?/ =B88+3H ./=BH+?B4?8/ =+ HH. 3>3 ?H
<B-3+687 /8> +<6BF T H 33 ./=4=98=+,6=4728/=/ /> ]/ =9<1+83+B8=: +<#8+3( = 8-98=H ?/ 8-/
6H2+8 08 ./ 478/ =:]?7>=< ./ 8+<6=478/=;?3=08> HF;?2/67?/ :/?/81+1H/=/>=0?=4: =/ 8F<-/ @ ?B
1 ?23=08> @=7 +<1B+BH/=9? . H/81+1H/=./ 6 @ -3B? 8@ 2./ /=, +=H =?<./=. H6-<>B8=
@O8H3H = +AH-/=F 3F=6=<4=26+=-98=89/8>78/ ,+=/ ./ .988H =F : 9<>+8% ; ?3=9788>6 . H@®::/7 /8>
®F B8/ >. [ =97F



" RP DIOHV SURUWWLLHY SRXUB VRXWHQ @ IRWP DWRQ HNAOQFAXVIRQ

.., 755.622.; i B ®6<-.; *6D*<=12.;3=6.;;. 9= -.; 3=6.; ;=00G.6<9=. 4; -75*5. ;
8:7:&2.:6. ;. BHX6<8*; *= ,76<6=5*2 ,76,.:6.6<F0*45.6<4 5*6%5. -76<4; .?8F:26,.;
-*88:.6<:*%0. ;76<,76E=.; -28.6;F.; .<;7=<6=.; *=/24-=<58;

. - 15*B.; 8722, ; 2.64F, ;76<4; ;=265 -F>488.5.6<-. ,758F<6,.; .6*65*<Z6;.6;24 D
4B, &; 76 [7:5*<F6>2*6<D:. 6/7:,.:4 >72-.; 3=6.; .<8*:,7=; ,2B=.; 5.6%6<D=6. 8*:L B*<Z6 :FO=4G.
7=D=6.60%*0.5. 6<; D622* <2

HT=<-*+7:- 4 *6B*<=2.; 3=6.;;. 76<,42.5.6<+.;7B-. ,758F<6,.; <,16D=.; .<<*6;>.:;*4;
*88:7/76-2; 87=: 87=>72 <*>*2: .//2%,.5.6<*> , -.; 0:7=8.; -2. ;2F, .68*:L=L:,.=?9=2;76<
,76/:76F; D-.; >=®BF*+2%F;, 5=484; 7=,:72F.; IB5-7/:2-.; .78F26,.; - *88:..6L:;*0. ;.6;24; D
4B, 4,76 4; *6BH*<=:2.; 3=6.;;. 76<+.; 7D - =6. [7:5*<F6 8:*<PD=. ,758:.6*6<67<55.6< 465 *<6
D, &2 4 <>A*=8:G -.; 3=6.; ;.6;24 *=?<*=5*P5 .. & ,766%2;:*6,. -.; 9=.;<6; -. ;*6F
5.64 45 .;=.. -. 458%,<4; ,758F<6,.; ,2®=.; 6=5F®=.; .<4; *88:7,1.; /76-F.; ;=1 4; -:7%
67<55.6<4F0*RF-.; 0.6..; 4676-2,B5D5*6 4 FR. BH*PD=, . <&, .. 28RF

o *6B* <= 2. 3=6.;;. 76<F0*45 .6<+.;7H-. (<=, <., -. ;7=R687=:F-=2. 4/8=2.5.6<
8:7/.;:766.4.<42745.6<67<55.6<-.; ,755=6*=<F; -. 82; -.; .:8%,.; -. ‘[H4?Z6 ;=4 8:*<®D=,
*B:29=. -=5.6<:*<.<-.; F,1*60.; -. ,766*2:%*6,.; *=;.B-.; 7:.0°62*6; .<-.; 8@ .<. 6<. .=

.5H5. 4; 3=6.; 76<+.;7B-7/:.; 9=2,7::.;,876-.6<D4 = :F*RF 9=7R266. .<4=:8.:5.<6<-. -F/B2

LA=?5H6 ., 9= <4 KR =AFL . <=2 .1 4= PP 9=72266. ,755. ,76<57?< .<9=2;726<
24 1B%6, 5.5 . 6<0F70:*81D=.5.6<. <F5 7<Z66. 45 .6< .; [7:5*5 9=24; 57<. 6<4 84&; ;76<
,.=29=2,76<. 728F:264 :.466.4 .< 7T4+7:*<L, F,1*60.; +F6F>74<*88:.6<;*0. .6<. 8*2;
5.69*<DBR<.;5.6F.; 8:-.;3=6.; .;3=6.; *<6-.6<-. 4F=*F69=.41 [*>7:2. 4B, 4,76 .<4

S57+RF . <24 *<6-.6<F0*45.6<-.; *-=4&; 9=24; F,7=<6<4; :.;8.,<6<.<4=:/76<,76/26,. .6 <6<
9=. ,758%0676; - *88:.6<2;*0. .60*0F . ;

.5Hb. 2A/*=<F<+L -.; 8765 .6<. 4BF H. <4 8*: €L B*<F6 .; 3=6.; > =46<8*:LB.:.<;76<B 8* <L 65
-. 4 [*2. 5%2 :2,.; 7887:<62F;, 4=:;.5+46<*+;<*%X; 4:0.5.6<B; =66.4; .<FAD6F.; -. 4=
, 76 ?7< -, 22 9=7R26 4= .647=2;5. . <4=8*:LB*F6-5D=.6<-. *E/6.7876.6x4 B, 4,76
-7TX-76, ;. B5%:D=685,B. =6. 8:*P=. .<F:;9=. ,. & .,<87;;24 8*:4 +22 - .;8*,.; :F,=2F -.
& . 8F .66 -, £=J6752 .<-=8*:<0. -=87=>72 . ;7=R6-7XF0*45 .6<H. 7:26F > :; ,.=?29=2
(76<, 76/:76F; D-.; 7+, <,4; <=, <..4 D4 8*:LB*<X68:70:*55*6 .68*:L=L:-*6; 4; A/6.;
=*4 4 5 DFAL; > 6= T=9=< *=<. [ X*F6-. 5*:0B*L*F67=-. -2,:5D*<6

*: 76;F9=.6<4; [7:5*Z6; .<4 ;7=R6 [=<:; -72. 6<
H<. *?F;, ;=14 +26 K. 4*88*:<6*6,. 4 >72 . <4=J6752 -.; 3=6.;
He. 57-=42.; 8*MP=.; .<-2.,<5.6<<*6;/F*+4; -*6; 4 <*>*29=726*>., 4; 3=6.;

BF0:. 1 4B, 4,26 ,755. =68:B,B. <*6;>.:,%4.<676,755. =657-=4 -2<B,< 0*:*62 4
5., 766%2;%6,. +*-0.; ,.:<22*<¥6 52:7,.:d2*<6;

H. ,7,:FF.; . <*86F.; ;=4 8:F/F..6,.; - *88:.6<;*0. -.; 3=6.;

L8 TA T=6.6<9=. 4 F,7,@<b.; -=<*>*24*=8:G -.; 3=6.; -72.6<Hk. ;7=<6=; ;=:4 846
1SS, <L A<, =4 A% B 9=, 4B, 4&;76-.>266. & 67:5. 844<9==6.//7:<7,,*;766. 4



5 HFRP P DQGDWRQV SRXUM SUDWT XH HWBYV SROM XHV

P STFDARQV GX SLRMM( 1* $* (
1., 755%6-*T6; Bl&. 6,.6<-2.,<5.6<4; 8:7,1*B.; C28.; -=8:73<

K., 7= .6486. -.>*XB0:.:-.; ,758C6,.; *>*6,C.; .65*<D. - B,4;,26 -.; *88:7,1.;
1.6;24; *=?<*=5*P5 ; =6. B, &, T69=2R6<,758< -. 4 ;C=2CC5 766.4 .<8*; :.=45.6<-.
& D .<-.4:..8C.6L6 -.;,758C6,.; ,2BD=; 6=5CHhD=.; .<-.; ,76ks6= *?C ;= 4; -.7%

& . 8:73<8q< 6*<F6*4-.>*%x<;<:4; C1*60.; .6<. 82; 45.69:*<4; *88:7,1.; 5.6C.; 8*:
4:3=6.; .<4; 8*:,7=:; ,2BD=.; BIF24 +..D.

& K .; ,*58%06.; -.;BC.; *=?3=6.; -.>*26<*5842:4 >7?-.; 3=6.; 5.<«. 4; 3=6.; .6
LAELL6*> 4 -C2.=; .<8C .65:8=4P=5.6<-.;  CZ .<-.; 8*P=.;: B, & 2,

6*M6*6<4 |7 5*<6 4 8:*P=. . <4 ;7=R6; @L5D=. ;=.,.; ,76,4&;76; 8.=<,76;<=2. =6
57-D4 C74<2 . <-=*+4 87=:=6<*>2AB,4;2*=8:0 -.; 3=6.; 9=2:..6/7:,. 4§ 8*:@B*F6-C7,:*<D=
.<4*88*:<6%*6,. B4 ,755=6*=CB<*>.:; 4 =78.
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