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SRãWRYQtKR�PtVWD� Y EXGRYČ� þS�� ����=2�SRYČ�
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9]SRPtQND 

3RVH]HQt�SRG�OtSRX 3RGČNRYiQt 

�����'UXKi� VUSQRYi� QHGČOH� MH� MLå� WUDGLþQČ� X� QiV� VSMDWD� V� SRVH]HQtP�
SRG OtSRX� X� NDSOLþN\� QD� 3RKRĜH�� -H� NUiVQp� OHWQt� RGSROHGQH�� Y� NWHUp�
VQDG�Xå� DQL� QLNGR�QHGRXIDO�� EODKRGiUQê�GpãĢ� VH�SRVWDUDO� R� WROLN�SR�
WĜHEQRX�YOiKX�QDãWČVWt� YHþHU� D� Y�QRFL��0tVWQt�GHFKRYi�NDSHOD�3RKR�
UDQND� SDQD� 3RKRUVNpKR� MLå� ODGt� VYp� QiVWURMH� D� YãH� MH� SĜLSUDYHQR�
N RGSROHGQtPX�SRVH]HQt� 
�����/DYLþN\�� XNU\Wp� SĜHG� SUXGNêP� VOXQFHP� YH� VWtQX� NRãDWp� OtS\��
VH ]DSOĖXMt� OLGPL� 3R]YiQt� SĜLMDOL� QHMHQ� PtVWQt� PLORYQtFL� NUiVQêFK�
OLGRYêFK�StVQt��3ĜLMHOL�OLGp�QHMHQ ]�EOt]NpKR�RNROt��DOH�L�]H�Y]GiOHQČM�
ãtFK�PtVW��D�WR�QH�QiKRGRX��DOH�FtOHQČ�]D�GREURX�PX]LNRX� 
�����3tVQLþN\�VH�PRF�SČNQČ�SRVORXFKDO\��NGR�FKWČO��PRKO�VL�L�]DWDQþLW��
YãDN�WDNp�SDUNHW�QH]ĤVWDO�GORXKR�SUi]GQê��1HQt SURWR�WHG\�åiGQê�GLY��
åH� VXG� V� SLYHP� E\O� EU]\� SUi]GQê� D� QDUiåHO� VH� GUXKê�� ät]HĖ� NDåGê�
]DKiQČO�SR�VYpP��WHQ�NGR�QHFKWČO�SLYR��SUR�WRKR�E\O�SĜLSUDYHQ�QČMDNê�
WHQ�SDQiþHN��YtQHþNR�þHUYHQp� L�EtOp��NiYD�� þDM��PLQHUiOND�QHER� L� MHQ�
GREUi�þLVWi�YRGD��SURVWČ�WDN��MDN�WR�SĜL�VSUiYQpP�YHQNRYVNpP�SRVH]H�
Qt�EêYi� 
�����ýDV�QiP�YãHP�YH�VWtQX� OtS\�XEČKO�QHVNXWHþQČ�U\FKOH��DQL� MVPH�VL�
QHYãLPOL�� åH� VOXQNR�Xå�SRPDOX�]DSDGOR�]D�RE]RU�D�P\�VH� MHQ�QHUDGL�
ORXþLOL�V�WČPL��NWHĜt�QiP�FHOp�RGSROHGQH�WDN�NUiVQČ�Y\KUiYDOL��1LNRPX�
VH�QHFKWČOR�GRPĤ��E\O�NUiVQê�OHWQt�YHþHU��OLGp�VHGČOL�D�EHVHGRYDOL�GiO� 

 ����$�PH]L�ĜHþt�QiP�MHGHQ�Y]RUQê�PDQåHO QD�VYRX�SDQt�SUR]UDGLO��åH�
SUiYČ�GUXKê�GHQ�VODYt�NUiVQp�NXODWp�QDUR]HQLQ\��NROLNiWp��WR�VH�X�Gi�
P\� SĜHFH� QHSUR]UD]XMH�� 7R� MVPH� SĜHFH� QHPRKOL� QHFKDW� MHQ� WDN�
EH] SRYãLPQXWt�� SRSĜiOL� MVPH� QDãt� PLOp� RVODYHQN\QL�� ]D]StYD�
OL äLYLMy����D�QHFK\EČO�VDPR]ĜHMPČ�DQL�SDQiþHN�QD�]GUDYt� 
�����3ĜHV� YHãNHURX� VQDKX� VH� QiP� ERKXåHO� QHSRGDĜLOR� ]tVNDW� IRWNX�
GR QDãLFK�QRYLQ�SĜtPR�V�þOHQHP�NDSHO\��PDUQČ�MVPH�PX�Y\VYČWORYDOL�
åH�EXGH�VODYQê��SĜHVWR�P\��åHQ\�]UDOpKR�YČNX��MVPH�SRGOHKO\�Y�NRQ�
NXUHQFL� V� PODGRX� VOHþQRX��1DãWČVWt 5DGND�.XþHURYi� XUþLWČ� QČMDNRX�
SČNQRX�IRWRJUDILL�Pi YH�VYp�IRWRJDOHULL��D�WDN�VH�PĤåHWH�SRGtYDW��MDN�
GREĜH�QiP�WX�VSROX�E\OR� 
�����'ČNXMHPH� PDQåHOĤP� 5DGFH� D� 3DYOX� .XþHURYêP�� MHMLFK� GČWHP�
D 0DUFHOH� D� 3DYOX� -tONRYêP�� NWHĜt� VH� R� QiV� FHOp� RGSROHGQH� VWDUDOL�
D SHþRYDOL�R�QiV��DE\�QiP�QLF�QHFK\EČOR� 
�����02&�'ċ.8-(0(�$�7ċâË0(�6(��ä(�6(�='(�=$�52.�23ċ7�
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�����-DN� VH� EOtåt� QRYê� ãNROQt� URN�� XYČGRPLOD� MVHP� VL�� åH� WDN� MDN� SĜHG�
ãHVWL�OHW\�Pp�QHMPODGãt�GtWČ�RSXVWLOR�VNYČORX�]GHMãt�PDWHĜVNRX�ãNRONX��
WDN�Y�WRPWR�URFH�SR�GORXKêFK�RVPL�OHWHFK�RSRXãWČMt�Pp�GČWL�GHILQLWLY�
QČ �WDNp�~åDVQRX�ãNROQt�GUXåLQX� � 
�����0p� GFHU\� E\O\� R� PRåQRVW� WUiYLW� þDV� ]GH� VH� VYêPL� YUVWHYQtN\�
RFKX]HQ\��SURWRåH� MVHP�E\OD�GRPD�V� MHMLFK�PODGãtPL�EUDWU\��'RGQHV�
PL�WR�MHGQD�]�GFHU�Y\þtWi��$OH�WHQNUiW�WR�MLQDN�QHãOR��SURVWRU\�EêYDOp�
GUXåLQ\�E\O\�SĜtOLã�PDOp�D� MHMt�NDSDFLWD�QHGRVWDþXMtFt��3ĜHGQRVW�PČO\�
GČWL��MHMLFKå RED�URGLþH�FKRGLOL�GR�SUiFH��D�L�WDN�VH�YČWãLQRX�GRVWDOR�MHQ�
QD�GČWL�] �SUYQt�D�GUXKp�WĜtG\� 
�����%\OD�MVHP�PRF�UiGD��NG\å�VH�SĤGQt�SURVWRU\�Y�QRYp�EXGRYČ�ãNRO\�
SURPČQLO\�YH�YČWãt�NUiVQRX�GUXåLQX��$ SUiYČ GtN\�WRPX��NG\å�Xå�MVHP�
QDVWRXSLOD�]SČW�GR�SUiFH��RED�PRML� V\QRYp� ML� UiGL�PRKOL�QDYãWČYRYDW�
QHMHQ�Y�SUYQt�WĜtGČ��DOH�L�SR�FHOê�SUYQt�VWXSHĖ��$�SURWRåH�L�MHMt�NDSDFLWD�
VH�EU]\�QDSOQLOD��RSČW� VH� ]DþDOD�Y\XåtYDW� L� SĤYRGQt�GUXåLQD� D L� WD� MH�
]DSOQČQi�GR�SRVOHGQtKR�YROQpKR�PtVWHþND�  
�����'ČWL� MVRX� ]GH� VSRNRMHQp�� GČNXML� PRF� YãHP� XþLWHONiP� D� DVLVWHQW�
NiP��NWHUp�VH�GČWHP�V�OiVNRX�D�VP\VOXSOQČ�YH�GUXåLQČ�YČQXMt��1HQt�WR�
MHQ� R� KOtGiQt� D� KUiQt� VL�� DOH� WDNp� R� YêFKRYČ�� YHGHQt� N� VDPRVWDWQRVWL�
D ]RGSRYČGQRVWL�� $� URGLþH� SR� GREX�� NG\� MVRX� Y� SUiFL�� YČGt�� åH� MH�
R MHMLFK�GČWL�GREĜH�SRVWDUiQR��02&�'ċ.8-,�� 
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�����������������XSO\QXOR�Xå�SČW� OHW�RG�VPUWL�PLOpKR�NQČ]H�� VDOHVLiQD�
3� -DURVODYD�.RSHFNpKR��]NUiWND�QDãHKR�-DURXãND��=ĤVWiYi�Y�QDãLFK�
VUGFtFK�D�Y]SRPtQNiFK��'RNODGHP�WRKR�MVRX�WpPČĜ�VWiOH�KRĜtFt�VYtþ�
N\�QD�MHKR�KUREČ�D�NDåGRX�FKYtOL�VH�X�QČKR�]DVWDYt�QiYãWČYQtN�KĜELWR�
YD� 
�����1HMYtFH�þDVX�YČQRYDO�-DURXãHN�UR]KRYRUĤP�D�]SRYČGtP��UR]XPČO�
PODGêP� D� VWDUãtP� POXYLO� ]� GXãH�� YåG\Ģ� MHKR� åLYRW� E\O� QDSOQČQ�
�� URN\� 
�����9HOPL� UiGD� Y]SRPtQiP� QD� MHKR� QiYãWČY\� QHPRFQêFK� D� REþDVQi�
VHWNiQt�Y�OXEHQVNpP�SHQ]LRQX��NGH�VORXåtYDO�PãL�VYDWRX��3R�Wp�MVPH�
SRVHGČOL�X�NDItþND�VH�]iYLQHP��NWHUê�PRF�UiG�MHGO� 
 � 6OHGRYDO�L�NQLåQt�WUK��XPČO�SRUDGLW�V�YêEČUHP�NQLK�NH�þWHQt��6WDUãt�
WDNp�Y]SRPtQDMt�QD�MHKR�2UDWRĜH�SUR�GĜtYH�QDUR]HQp��YåG\�GREĜH�SĜL�
SUDYHQp��SRXþQp� L�VUGHþQp�SĜLSRPtQN\�MPHQLQ�þL�QDUR]HQLQ� MHGQRWOL�
YêFK�~þDVWQtNĤ� 
�����0ODGêP�L�VWDUãtP�E\�ĜHNO�MDNR�'RQ�%RVNR�–�RþHNiYiP�YiV�Y�QH�
EL� 'tN\�-DURXãNX 

=D�IDUQtN\�-LĜt�D�$OHQD�3RKRUVNêFK 

�����'HQ� þHVNp� VWiWQRVWL MH þHVNê� VWiWQt� VYiWHN�� NWHUê� SĜLSDGi�
QD ��� ]iĜt�� 7RWR� GDWXP� MH� ]iURYHĖ� VYiWNHP VY�� 9iFOD�
YD� SĜHP\VORYVNpKR NQtåHWH� SDWURQD ýHFK� D� 0RUDY\� D� MHGQRKR�
] WUDGLþQtFK� V\PEROĤ� þHVNpKR VWiWX�� 6YiWHN� SĜLSDGi� QD� GHQ� MHKR� ]D�
YUDåGČQt�DVL�Y�URFH ��� ]D�~þDVWL�9iFODYRYD�EUDWUD %ROHVODYD� 1ČNG\�
VH� N WRPXWR� GDWX� WDNp� SĜLSRPtQi� URN ����� NG\� E\OD� ]D %ROHVODYD�
,,� GRE\WD /LELFH D Y\YUDåGČQD� YČWãLQD� 6ODYQtNRYFĤ�� FRå� Y GĤVOHGNX�
YHGOR�N XSHYQČQt UDQpKR�þHVNpKR�VWiWX�� 
�����9\KOiãHQt�GQH�VWiWQtP�VYiWNHP�E\OR�QDYUåHQR�QD�]iNODGČ�XVQHVHQt�
YêERUX�SUR�YČGX��Y]GČOiQt��NXOWXUX��POiGHå�D�WČORYêFKRYX 3RVODQHFNp�
VQČPRYQ\� 3DUODPHQWX� ýHVNp� UHSXEOLN\ ] ��� EĜH]QD� ������ 9êERU�
]YROLO�SUR�VWiWQt�VYiWHN�R]QDþHQt�Ä'HQ�þHVNp�VWiWQRVWL�–�6YDWê�9iFODY³ 

=GURM��:LNLSHGLH 
�����ýHVNê� NQtåH� 9iFODY� ,�� E\O� V\QHP� NQtåHWH�
9UDWLVODYD� D� MHKR� PDQåHON\� 'UDKRPtU\�� NWHUi�
E\OD� GFHURX� NQtåHWH� +DYRODQĤ� �SRODEãWt� 6ORYD�
Qp���-HKR�SUDURGLþL�E\OL�SUYQt�KLVWRULFN\�GRORåH�
Qê� SĜHP\VORYVNê� NQtåH� %RĜLYRM� ,�� D� MHKR� åHQD�
VYDWi�/XGPLOD�� 
�����ýiVW� RVWDWNĤ�9iFODYD� ,�� MH� XORåHQD� QD�3UDå�
VNpP�KUDGČ�Y NDWHGUiOH�VY��9tWD��/HEND�EêYi�SĜL�
VODYQRVWQtFK� SĜtOHåLWRVWHFK� Y\VWDYRYiQD�� 3RGOH�
QDĜt]HQt�.DUOD� ,9��PČOD� QD� Qt� VSRþtYDW� Y� GREČ�
PLPR� NRUXQRYDþQt� FHUHPRQLL� W]Y�� VYDWRYiFODYVNi� NRUXQD� þHVNêFK�
NUiOĤ��NWHURX�.DUHO�V\PEROLFN\�þHVNpPX�VYČWFL�YČQRYDO�� 
�����=QiPi�MH�0\VOEHNRYD�MH]GHFNi�VRFKD�VY��9iFODYD�QD�9iFODYVNpP�
QiPČVWt�Y�3UD]H�� MHMtå�PDVD�VSRþtYi�SRX]H�QD�GYRX�ERGHFK�–�SĜHGQt�
OHYp�QR]H�D�]DGQt�SUDYp�QR]H�9iFODYRYD�NRQČ��9iFODY� MH� V\PEROHP�
þHVNp� VWiWQRVWL� D� SDWURQHP� ýHVNp� ]HPČ�� 1D� SRGVWDYFL� MH� QDSViQR��
Ä6YDWê�9iFODYH��YpYRGR�þHVNp�]HPČ��NQtåH�Qiã��QHGHM�]DK\QRXWL�QiP�
QL�EXGRXFtP�³� 

=GURM��SDQRYQLFL�F] 
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6(7.È1Ë�YHVQLF�QHMHQ�]�ÄEUDPERURYp�SĜtþN\³�SR�VRXWČåL�9(61,&(�URNX����� 

�����+RVWLWHOVNRX�REFt�SUR�OHWRãQt�,,,�� URþQtN� VHWNiQt� YH� GQHFK� ���–
���� ���� ����� VH� VWDOD� REHF�&(+1,&(� –� YtWČ]� -LKRþHVNpKR� NUDMH�
Y VRXWČåL� 9HVQLFH� URNX� ����� D� SR]YiQt� ]� MHGQRWOLYêFK� NUDMĤ� GiOH�
SĜLMDO\�� REHF� .DãDYD� –� FHORVWiWQt� YtWČ]� VRXWČåH� 9HVQLFH� U�� �����
]H =OtQVNpKR�NUDMH��REHF�3U\VN� –�]�/LEHUHFNpKR�NUDMH��REHF�6HEUD�
QLFH� –� ]� 3DUGXELFNpKR� NUDMH�� REHF� ÒKROLþN\� –� ]H� 6WĜHGRþHVNpKR�
NUDMH��REHF�9DO\�–�]�.DUORYDUVNpKR�NUDMH�D�REHF�9HONp�+RãWLFH�–�]H�
6HYHURPRUDYVNpKR�NUDMH� 

�����äH� VH�SR� URFH�RSČW� EXGH� MHGQDW� R�Y\GDĜHQp� VHWNiQt� ]iVWXSFĤ� ]~�
þDVWQČQêFK� REFt� D� MHMLFK� REþDQĤ� E\OR� ]ĜHMPp� KQHG� SR� Y]iMHPQpP�
SĜLYtWiQt��$�VNXWHþQČ�WRPX�WDN�L�E\OR� 

�����2GSROHGQt�SURJUDP�E\O�WUDGLþQČ�VHVWDYHQ�]�NYDOLWQtFK�Y\VWRXSHQt��
QD� NWHUp� VH� SĜLSUDYXMt� SĜtWRPQp� REFH� SĜHGHP�� -HKR� VRXþiVWt� E\O�
L SĜtVSČYHN� Y� SRGiQt�PLOpKR� KRVWD��SDQt� 9DOpULH� =DZDGVNp�� NWHUi�
WČåNR�VNUêYDOD�]iMHP�N�GHOãtPX�VHWUYiQt�D�VSO\QXWt�V�GDYHP��þHNDO\�ML�
YãDN� þLQRKHUQt� SRYLQQRVWL� Y� RNROt� D� NOLGQČMãt� UHåLP� SUR� GROpþHQt�
KODVLYHN��3URVWĜHGt�REFH�&HKQLFH� Mt�QHQt�YĤEHF�QH]QiPp�SUR�NRX]OR�
VYp�FKDOXS\�D�WUiYHQt�þDVX�GOH�VHEH� 

�����=SHVWĜHQtP� SURJUDPX� D� SRGYHþHUD� E\OD� WDPQt� VRXWČå�� ]DPČĜHQi�
MDN� MLQDN� QHå� VH� V\PEROLNRX� EUDPERU�� NG\å� YČWãLQD� REFt� Y� VRXWČåL�
9HVQLFH�URNX������WHKG\�VNRQþLOD�QD�SRP\VOQp�ÄEUDPERURYp³�SĜtþ�
FH�� 0LOêP� SĜHNYDSHQtP� E\OR� ]FHOD� ]DVORXåHQp� YtWČ]VWYt� QDãt� REFH�

PH]L� RVWDWQtPL�� NG\å� Y� GLVFLSOtQiFK�� VNiNiQt� Y� S\WOL� YH� GYRMLFtFK��
ãNUiEiQt� EUDPERU� YH� GYRMLFtFK� D� SURYOHþHQt� MHGQp� EUDPERU\� SR� WČOH�
SRG�REOHþHQtP��QDãH�GYRMLFH�QHQDãO\�NRQNXUHQFH� 

�����7HSOê� OHWQt� YHþHU� MHãWČ� RERKDWLOD� SRS-URFNRYi� NDSHOD� Ä6FpQD³�
] QHGDOHNêFK�6WUDNRQLF��Y� MHMLFKå�SRGiQt�YČWãLQD�SRGOHKOD�DNWLYQtPX�
YtUX� ]iEDY\� D� YãLFKQL� WDN�PRKOL� ]DYUãLW� FHORGHQQt� SURJUDP� WDQFHP��
]SČYHP��VPtFKHP��«�9ãHKR�E\OR�]NUiWND�KRMQČ�N�PiQt� 
�����&HVWD�]SČW��NWHUi�QiVOHGRYDOD�SUR�QČNRKR�SR�YHOPL�NUiWNpP�VSiQNX�
Y� QHGDOHNp� 9RO\QL� QD� ãNROQtP� LQWHUQiWX� D� SR� ERKDWp� VQtGDQL� RSČW�
Y &HKQLFtFK��E\OD�QDSOiQRYiQD�VH�]DVWiYNRX�D�SURFKi]NRX�SR�VWDUR�
GiYQpP�.DPHQQpP�PRVWČ�Y�3tVNX� �FFD����NP�RG�&HKQLF�YH� VPČUX�
GRPĤ���7DP�YČWãLQD�]�QiV�RVREQČ�QLNG\�QHE\OD��D�WDN�QLF�QHFK\EČOR�
N WRPX�� DE\FKRP� VH� PRKOL� VSROHþQČ� UDGRYDW� ]� SĜtMHPQČ� SURåLWpKR�
GYRXGHQQtKR�SRE\WX�PLPR�Qiã�GRPRY��PLPR�QDãL�REHF�6HEUDQLFH�–�
SĜHVWR�V�OiVNRX�N�PtVWĤP�Y�ýHVNp�UHSXEOLFH� 
�����3RP\VOQRX� ãWDIHWX� SUR� GDOãt� URþQtN� VHWNiQt� SĜHEtUi� ]DMtPDYi�
REHF�3U\VN�Y�/LEHUHFNpP�NUDML��NGH�VH�VHWNiQt�XVNXWHþQt�Y�VRERWX�
���� ���� ������7HUPtQ�VL�WHG\�MLå�PĤåHWH�]QDPHQDW�GR�VYêFK�GLiĜĤ�«�
1RYp�VHWNiQt�VWRMt�D�EXGH�VWiW�XUþLWČ�]D�WR� 

-DQD�6YRERGRYi 

�����3ĜHVWRåH� MVHP� VH� ]� URGLQQêFK� GĤYRGĤ� QHPRKOD� VHWNiQt� YHVQLF� ]~�
þDVWQLW��WČãt�PČ�D�GČNXML�]D�Y]RUQRX�UHSUH]HQWDFL�REFH� 

/HQND�.DUDORYi��VWDURVWND�REFH 
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1iURGRSLVQp�REODVWL�–�+RUiFNR .UDM�6PHWDQ\�D�0DUWLQĤ 

'RNRQþHQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ 
�����3ROQi�MH�GDOãt�]DMtPDYp�VtGOR�Y QiURGRSLVQp�REODVWL�+RUiFNR��3UYQt�
]PtQND�MH�] URNX������R�WUKRYp�YVL��QD�NRQFL�����VWROHWt�E\OD�SRYêãHQD�
QD� PČVWR�� 9 GUåHQt� E\OR� PQRKR� ãOHFKWLFNêFK� URGĤ�� MDNR� SRVOHGQt�
&ODP-*DOODVRYp��+UDG�SRVWDYHQê�QD�RVWURKX�.DWHĜLQRY�FKUiQLO\�U\E�
QtN\� 3HNOR� D� 3HNOtþNR�� .DãQD� QD� QiGYRĜt� QHVH� OHWRSRþHW� ������
=H þW\ĜNĜtGOpKR�KUDGQtKR�SDOiFH�VH�]DFKRYDOR�MHQ�]iSDGQt�UHQHVDQþQt�
NĜtGOR� ] NRQFH� ���� VWROHWt�� Q\Qt� MH� WDG\� PX]HMQt� H[SR]LFH�� 9H� GYRX�
VtQtFK��3LUNQãWHMQVNp� D�+UDGHFNp�� MVRX� SR]RUXKRGQp� WUiPRYp� VWURS\��
Y .XQãWiWVNp�YêMLPHþQi�NĜtåRYi�NOHQED��Y DUNêĜL�KYČ]GLFRYi�KĜHEtQ�
NRYi�� 'ČNDQVNê� FKUiP� 1DQHEHY]HWt� 3DQQ\� 0DULH� MH� PRQXPHQWiOQt�
WURMORGQt�ED]LOLND��9HOPL�ERKDWi�ãWXNRYi�Yê]GRED�LQWHULpUX�MH�RG�&RU�
EHOOLQLKR��%DURNQt�KĜELWRYQt�NRVWHO�VY��%DUERU\�MH�SRVWDYHQê�QD�SĤGR�
U\VX�ĜHFNpKR�NĜtåH��QiVWURSQt�IUHVN\�V�LNRQRJUDILt�Y\WYRĜLO�-��&]HUHJH�
WWL�� ROWiĜQt� REUD]� ,�� 5DDE�� ROWiĜ� ]KRWRYLO� 9��0RUiYHN�� åiN� %URNRIĤY�
D DXWRU�VRXVRãt�1HMVYČWČMãt�7URMLFH�D�NDãQ\� 
�����9 3ROQp�VH�]DFKRYDOR�QČNROLN�DUFKLWHNWRQLFN\�KRGQRWQêFK�GRPĤ��
3DWĜt� N QLP�GĤP�8�5\WtĜĤ� V KRVWLQFHP�D�KRWHOHP�D� ĜDGRX� UHQHVDQþ�
QtFK�SUYNĤ��5HQHVDQþQt�SĤYRG�PDMt�L�GRP\�þ�����D ����NGH�MH�XPtVWČ�
QD� SDPČWQt� GHVND� SĜLSRPtQDMtFt� SRE\W� %RåHQ\� 1ČPFRYp�� .OHQEX�
SUĤMH]GX�GRPX�þ�����SRGStUDMt�NDPHQQp�VORXS\�V KODYLFHPL�D�SDWND�
PL�� W\SLFNp� SUR� URPiQVNRX� UHQHVDQFL�� 9 GRPČ� þ�� ��� E\OD� RG� URNX�
�����OpNiUQD�8�ýHUQpKR�RUOD��Y\EDYHQi�GRGQHV�SĤYRGQtP�]DĜt]HQtP��
. SR]RUXKRGQêP� VWDYHEQtP�SDPiWNiP�SDWĜt� SR]ĤVWDWN\� åLGRYVNpKR�
RVtGOHQt�� %êYDOp� JKHWWR� V UDEtQVNêP� GRPHP�� MHKRå� SUĤFKRG� YHGH�
QD� UDEtQVNê�SOiFHN�D�V\QDJRJD��Y Qtå�MH�XPtVWČQR�PX]HXP�åLGRYVNp�
NXOWXU\��äLGRYVNê�KĜELWRY�OHåt�����NP�VHYHUQČ�RG�PČVWD� 

������7HOþ� MH� MHGQtP�
] QHMYê]QDPQČMãtFK� VtGHO�
+RUiFND��3RSUYp� MH�]PtQČQD�
Y URFH� ����� MDNR� RVDGD� QD�
PRUDYVNR-þHVNpP� SRPH]t��
QD� NĜLåRYDWFH� FHVW� VSRMXMt�
FtFK� %UQČQVNR� V MLåQtPL�
ýHFKDPL��= SĤYRGQČ�NUiORY�
VNpKR� PDMHWNX� VH� GRVWDOD�
URNX� ����� GR�PDMHWNX� MLKR�
þHVNêFK� 9tWNRYFĤ�� SR]GČM�
ãtFK� SiQĤ� ] 5ĤåH� D� MHMLFK�
YČWYH�� SiQĤ� ] +UDGFH�� 1RYt�
PDMLWHOp� ]DKiMLOL� Y 7HOþL�

UR]ViKORX�YêVWDYEX��3RVWDYHQ�E\O�JRWLFNê�KUDG�� IDUQt�NRVWHO�D�NROHP�
Y\URVWO\� KUDGE\� VH� GYČPD� EUDQDPL�� 9 SUĤEČKX� VWDOHWt� SURãOR�PČVWR�
L KUDG�QČNROLND�SĜHVWDYEDPL��. YHONROHSp�SĜHVWDYEČ�JRWLFNpKR�KUDGX�
QD� PRQXPHQWiOQt� UHQHVDQþQt� ]iPHN� SĜLVWRXSLO� =DFKDULiã� ] +UDGFH�
Y OHWHFK� ����–���� 9\VWDYČO� 6HYHUQt� SDOiF� VH� GYČPD� ViO\� –� =ODWê�
V Y\ĜH]iYDQêP� ]ODFHQêP� VWURSHP� D 0RGUê� V WUiPRYêP� VWURSHP��
1iVOHGRYDOD�VWDYED�-LåQtKR�SDOiFH�V Y\VWXSXMtFt�NDSOt�9ãHFK�VYDWêFK�
V YHOPL�ERKDWRX�ãWXNRYRX�Yê]GRERX��9 SDWĜH�QDG�NDSOt�MH�PUDPRURYê�
ViO�SĜHNUiVQČ�]GREHQê�PDOEDPL�QD�VNOH��6HYHUQt�D�-LåQt�SDOiF�VSRMXMH�
SDWURYê� DUNiGRYê� SUĤFKRG�� 'RNRQDORX� NRQFHSFL� VWDYE\� GRSOĖXMH�
RNUDVQi� ]DKUDGD� Y LWDOVNpP� VW\OX� OHPRYDQi� SĜt]HPQtP� DUNiGRYêP�
RFKR]HP��=D�WYĤUFH�YUFKROQČ�UHQHVDQþQt�SĜHVWDYE\�]iPNX�MH�SRYDåR�
YiQ�LWDOVNê�%��0DJJL�] $URJQD��REOtEHQê�VWDYLWHO�URåPEHUVNêFK�]iP�
NĤ�� 1iPČVWt� =DFKDULiãH� ] +UDGFH� RENORSXMt� GORXKp� ĜDG\� NUiVQêFK�
PČVWVNêFK�GRPĤ��+RQRVQê�]iPHN�V PČVWVNRX�SDPiWNRYRX�UH]HUYDFt�
MH�]DSViQ�QD�SUHVWLåQt� OLVWLQČ�NXOWXUQtKR�D�SĜtURGQtKR�GČGLFWYt� OLGVWYD�
81(6&2� 
�����1iYãWČYX� +RUiFND� ]DNRQþtPH�
YH� PČVWČ� EHWOpPĤ� Y 7ĜHãWL�� 9HV�
E\OD� ]DORåHQD� Y URFH� �����
QD PRUDYVNR-þHVNpP�SRPH]t�� SĜL�
NĜLåRYDWFH�REFKRGQtFK�FHVW�+XP�
SROHFNp� D� /RYČWtQVNp�� 2E\YDWHO�
VWYR�VH�åLYLOR�VRXNHQLFWYtP��YêUR�
ERX� VLUHN�� KRGLQRYêFK� VNĜtQČN�
D Y\ĜH]iYDQpKR�QiE\WNX��1D�PČV�
WR� E\OD� 7ĜHãĢ� SRYêãHQD� Y URFH�
������1HMVWDUãt�SDPiWNRX�MH�IDUQt�
NRVWHO� VY� 0DUWLQD�� =iPHN� ]H� ���� VWROHWt� MH� þW\ĜNĜtGOi� GYRXSDWURYi�
EXGRYD� V QiURåQtPL� YČåHPL�� DUNiGDPL� D KRQRVQêP� YVWXSQtP� SRUWi�
OHP��1D ]iPHN�QDYD]XMH�PDOHEQê�DQJOLFNê�SDUN�R UR]OR]H����KHNWDUĤ��
9 ]iPNX�MH�NRQJUHVRYê��KXGHEQt�D�VSROHþHQVNê�ViO��UHVWDXUDFH��þiVW�MH�
XSUDYHQD�QD�KRWHO��+LVWRULH�WYRUE\�WĜHãĢVNêFK�EHWOpPĤ��RG�SDStURYêFK�
SR�Y\ĜH]iYDQp��MH�]GRNXPHQWRYiQD�Y 0X]HX�9\VRþLQ\��9 7ĜHãWL�SĤ�
VREt�DNWLYQČ�6SROHN�SĜiWHO�EHWOpPĤ�� 
�����9 SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ�]DKiMtPH�QiYãWČYX�1iURGRSLV�
Qp�REODVWL�3RGKRUiFNR�    �-RVHI�7URMWOHU�]�/XEQp 

/HWHFNê�SRKOHG�QD�]iPHN�Y�7HOþL 
=GURM��WXULVWLFN\DWODV�F] 

]iPHN�Y�7ĜHãWL��]GURM��WXUXVWLND�F] 

=YHPH�9iV�GR�.UDMH�6PHWDQ\�D�0DUWLQĤ�–�]iĜt����� 
%RURYi� 
������������–�)RUPDQVNê�GHQ 
���� ��� ����� –� ýDVRYND� QD� /XFNê� YUFK� –�0HPRULiO�/LERUD�âDIiĜH��
SUH]HQWDFH�RG���GR������K��QD�/XFNpP�YUFKX��VWDUW�Y ���K��] /DþQRYD��
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/LWRP\ãO 
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ýWYUWê� URþQtN�/LWRP\ãOVNêFK�GYRUNĤ��9�SUĤEČKX� WČFKWR� WĜt�GQĤ�RåLMt�
QČNWHUp�GYRU\�D�GYRUN\�Y�KLVWRULFNpP�MiGUX�PČVWD�/LWRP\ãO� 
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0XVLF�&OXE�.RWHOQD��/LWRP\ãO 
.RQFHUW��DIWHUSiUW\� 
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D QD PtVWČ�����.þ� 
3RĜiGi�0XVLF�&OXE�.RWHOQD 
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����URþQtN��YVWXSQp�GREURYROQp� 
=D�QHSĜt]QLYpKR�SRþDVt�VH�NRQi�QD�]iPNX� 
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OiUQt� EDYLþ� D� LPLWiWRU� 9ODGLPtU� +URQ�� RFHQČQt� QHMOHSãtFK� GHVWLOiWĤ��
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���� ��� ����� –� äLYê� REUD]� X� NROHMt� QD�.QČåVWYt�PH]L�6HEUDQLFHPL�
D /XEQRX��]DþiWHN YH����KRGLQ��]YiQL�MVRX�YãLFKQL��]YOiãWČ�Y�GRERYpP�
REOHþHQt�,��UHSXEOLN\��SRĜiGi�6$1 
 
6YRMDQRY 
��� ��� �����–�=iYLãRYD� ãNRUQČ�–�WXULVWLFNê�SRFKRG�]DMtPDYRX�WUDVRX�
]D� KLVWRULt� L� NUiVDPL� 6YRMDQRYD� D� RNROt�� 'DOãt� LQIRUPDFH� QD� KWWSV���
ZZZ�PHVW\VVYRMDQRY�F]� 
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2SUDYD�VLOQLFH�,,�����/LWRP\ãO�–�ýHVNi�7ĜHERYi 

�����9iåHQt�REþDQp�� 
GRSĜHGX�DYL]RYDQi�RSUDYD VLOQLFH�QD�ýHVNRX�7ĜHERYRX�VH�SĜLEOtåLOD��3DUGXELFNê�NUDM�RSUDYt�VLOQLFL�,,�����VSRMXMtFt�/LWRP\ãO�V�ýHVNRX�7ĜHER�
YRX��-HGQi�VH�R�MHGQX�]�QHMYČWãtFK�LQYHVWLþQtFK�DNFt�]D�SRVOHGQt�URN\��NUDM�QD�PRGHUQL]DFL�WpWR�NRPXQLNDFH�Gi�]KUXED�����PLOLRQĤ�NRUXQ��3Ui�
FH�QD�~VHNX�RG�VYČWHOQp�NĜLåRYDWN\�SR�YêMH]G�]�PČVWD�]DSRþDO\���� VUSQD�D�EXGRX�WUYDW�GR�NRQFH�OLVWRSDGX�OHWRãQtKR�URNX��5HNRQVWUXN�
FH�QHEXGH�]�WHFKQLFNêFK�GĤYRGĤ�SUREtKDW�SR�HWDSiFK�D�QČNWHUp�~VHN\�EXGRX�SUR�PRWRULVW\�]FHOD�QHSUĤMH]GQp� 
  
9tFH�LQIRUPDFt�D�JUDILFNêFK�PDWHULiOĤ�QDMGHWH�QD�ZHEX�PČVWD��NGH�EXGHPH�]YHĜHMĖRYDW�DNWXDOL]RYDQp�SRGNODG\� 
  
1tåH�VL�PĤåHWH�SURKOpGQRXW�VFKYiOHQRX�REMt]GQRX�WUDVX�SUR�RVREQt�GRSUDYX� âRIpĜL�QiNODGQtFK�DXW�QDG���� WXQ�EXGRX�PXVHW�RG�NRQFH�VUSQD�
GR OLVWRSDGX�MH]GLW�REMt]GQRX�WUDVRX�SR�VLOQLFL�,����QD�NĜLåRYDWNX�V�NRPXQLNDFt�,����X�2SDWRYFH�D�RGWXG�GR�ýHVNp�7ĜHERYp�� 
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3R]YiQND�QD�NXU] 

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL��VRERW\��QHGČOH��VYiWN\� 
=iĜt��ĜtMHQ����� 

������–����� 0''U��9��0DUWLQHF� /LWRP\ãO� ����������� 
���–������ 0''U��3��1RYiN� '��6ORXSQLFH� ����������� 
���–������ 08'U��/��1RYiNRYi� '��6ORXSQLFH� ����������� 
���–������ 08'U��9��2OLYD� /LWRP\ãO� ����������� 
����–������ 08'U��-��6HMNRURYi� 3ROLþND� ����������� 

6HEUDQLFNp� QRYLQ\�� QRYLQ\� REFH� 6HEUDQLFH� X� /LWRP\ãOH��� SHULRGLFNê� WLVN� ~]HPQtKR� VDPRVSUiYQpKR� FHONX��
9\FKi]t �[ PČVtþQČ�� 9\GiYi� REHF� 6HEUDQLFH�� ���� ���� 6HEUDQLFH� X� /LWRP\ãOH�� ,ý� ���������� WHO�� ���� ���� �����
REHF#VHEUDQLFH�F]��ZZZ�VHEUDQLFH�F]��1D�Y\GiQt�VH�SRGtOHO\�/HQND�.DUDORYi��,YD�-tONRYi��-DQD�6YRERGRYi��*UDILFNi�~SUDYD��
,YD� -tONRYi�� 3RGHSVDQp� SĜtVSČYN\� Y\MDGĜXMt� Qi]RU\� GRSLVRYDWHOĤ� D� QHPXVt� EêW� YåG\� WRWRåQp� V� Qi]RU\� UHGDNFH�� 3RYROHQR�
0LQLVWHUVWYHP�NXOWXU\�ý5��UHJ��þtVOR�0.�ý5�(��������1iNODG�����YêWLVNĤ��%H]SODWQp��1HSURãOR�UHGDNþQt�MD]\NRYRX�~SUDYRX�� 
8]iYČUND�SĜtãWtKR�þtVOD��������������Y\GiQt��������������7LVN�$3�WLVNiUQD�2VtN� 

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL 

äLYê�REUD] 

3R]YiQND�QD�NXU] 

.XU]�SRYHGH�/HQND�.PRãNRYi 
&HQD�NXU]X�����-�.þ 
&HQD�YþHWQČ�PDWHULiOX��NXU]RYQpKR�D�GUREQpKR�REþHUVWYHQt� 
9\UREtWH�VL�QČNROLN�SRVWDYLþHN�]�NXNXĜLþQpKR�ãXVWt��QDSĜtNODG�DQGČOtþN\�QHER�SRVWDYLþN\�
GR�EHWOpPD� 
6YČWQLFL�þS����QDMGHWH�Y�GRPČ�þS����Y�6HEUDQLFtFK�QDSURWL�NRVWHOX� 
-H�WR�SURVWRU�EêYDOp�SURGHMQ\�VPtãHQpKR�]ERåt� 
 
2EMHGQiYN\�QD�WHOHIRQX�������������QHER�PDLOHP�FS�VHEUDQLFH#VH]QDP�F] 
9tFH�R�QDãHP�VSRONX�QD�ZZZ�VHEUDQLFH�F]�VDQ 
6SROHN�DUFKDLFNêFK�QDGãHQFĤ��,ý���������� 

.XU]�SRYHGH�'DJPDU�.XQFRYi 
&HQD�����-�.þ 
9�FHQČ�MH�OHNWRUQp��PDWHULiO�D�GUREQp�REþHUVWYHQt� 
1DXþtWH�VH�SOpVW�]H�VOiP\�R]GRE\�QHER�ĜHWČ]\�QD�YiQRþQt�VWURPHN�D�KRWRYp�YêUREN\�VL�
RGQHVHWH�GRPĤ� 
6YČWQLFL�þS����QDMGHWH�Y�GRPČ�þS����Y�6HEUDQLFtFK�QDSURWL�NRVWHOX� 
-H�WR�SURVWRU�EêYDOp�SURGHMQ\�VPtãHQpKR�]ERåt� 
 
2EMHGQiYN\�QD�WHOHIRQX�������������QHER�PDLOHP�FS�VHEUDQLFH#VH]QDP�F] 
9tFH�R�QDãHP�VSRONX�QD�ZZZ�VHEUDQLFH�F]�VDQ 
6SROHN�DUFKDLFNêFK�QDGãHQFĤ��,ý���������� 

6ERU�GREURYROQêFK�KDVLþĤ�6HEUDQLFH�9iV�VUGHþQČ�]YH�QD� 
9È&/$96.e�326(=(1Ë��NWHUp�VH�EXGH�NRQDW� 

Y�VRERWX��������������Y�NXOWXUQtP�GRPČ�Y�6HEUDQLFtFK� 

3R]YiQND�QD�NHUDPLFNRX�GtOQX 

�����0ČVtF�]iĜt�WDN�WURFKX�NODPH�Y]KOHGHP��-HKR�Qi]HY�QHPi�QLF�VSR�
OHþQpKR� VH� ]iĜLYêPL� VOXQHþQtPL� SDSUVN\�� QêEUå� MH� RGYR]HQê�
RG VWHMQpKR�]iNODGX�MDNR�PČVtF��NWHUê�SĜLFKi]t�SRWp� 
�����$þNROL� Y ]iĜt� SĜHFKi]t� OpWR� GR� SRG]LPX� D VOXQtþNR� MHãWČ� YVNXWNX�
SRPČUQČ�GRVW�]iĜt��VSRMRYDW�VL�SRMPHQRYiQt�SUYQtKR�ãNROQtKR�PČVtFH�
V REGREtP� WDN� ]YDQpKR�EDEtKR� OpWD� E\�E\OR� FK\EQp�� -PpQR�SUR�]iĜt�
WRWLå�SRFKi]t�R þDVX�SRG]LPQtKR�ĜtMHQt�]YČĜH��NWHUp�SUiYČ�Y WXWR�URþQt�
GREX�QDVWiYi��1i]HY�PČVtFH�Pi�WHG\�WHQWêå�NRĜHQ�MDNR�MPpQR�ĜtMHQ� 

=GURM��ZZZ�MD]\NRY\VHUYLV�F] 

-DN�Y]QLNO�Qi]HY�PČVtFH�]iĜt 

9iFODYVNp�SRVH]HQt 


