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1ČFR� WDNRYpKR� SĜHG� WĜLFHWL� OHW\�PRåQp� QHE\OR�� $� WRWR� MH� MHQ� MHGHQ�
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�����3ĤYRGQČ�VH�SOiQRYDOR�YtNHQGRYp�WiERĜHQt�QD�3DVWYLQVNp�SĜHKUDGČ��
DOH�Y OpWČ�VH�QHQDãHO�åiGQê�WHUPtQ��DE\FKRP�VH�YãLFKQL�VHãOL� 
�����3R� SUi]GQLQiFK� MVPH� VH�
RSČW� VHãOL� D� GRPOXYLOL�
QD VRERWX���� OLVWRSDGX�� -HOL�
MVPH� YODNHP� GR� %UQD�� NGH�
MVPH� QHMGĜtYH� QDYãWtYLOL�
EUQČQVNp� SRG]HPt�� +OXER�
NR� SRG� SRYUFKHP� MVPH�
REGLYRYDOL� SČNQp� NOHQXWp�
FKRGE\� D� WČåNR� VL� GRYHGH�
PH�SĜHGVWDYLW�� MDN� WR�PRKOL�
Y WX�GREX�OLGp�Y\EXGRYDW� 

6YDWRPDUWLQVNi�VODYQRVW 
/HWRV�MVPH�SĜLSUDYRYDOL�Xå����URþQtN�DNFH�QD]YDQp�&HVWD�VH�VYDWêP�0DUWLQHP� 
6�GČWPL�MVPH�YH�ãNROFH�Y\UiEČOL�OXFHUQ\��NHUDPLFNp�GHNRUDFH��SHNOL�OLQHFNi�NROHþND��� 
9�GHQ�VDPRWQp�VODYQRVWL���������PČO\�GČWL�PRåQRVW�VYp]W�VH�QD�SRQtFtFK�������9HONê�GtN�SDWĜt SDQt�5H]OHURYp�D�MHMtP�GFHUiP��NWHUp�VH�V�RFKR�
WRX SĜLãO\�SRGČOLW�R�VYp�]YtĜHFt�PLOiþN\� 
3RWRP SUREČKOD�Xå�WUDGLþQt�FHVWD�V�0DUWLQHP�QD�NRQL�Y�þHOH�SUĤYRGX«�1HFK\EČO�DQL�åHEUiN�D�KXV\��NWHUp�QiV�GRYHGO\�Då�NH�NRVWHOX� 
'ČNXMHPH�YãHP��NWHĜt�SĜLVSČOL�VYRMt�~þDVWt�D�EXGHPH�VH�WČãLW�QD�SĜtãWČ� 

=D�NROHNWLY�0â�-DQD�0RNUHMãRYi 

)RWR��0â��[ 

)RWR��-��0RW\þND��[ 

�����9�VRERWX��������������Y�]DVHGDFt�PtVWQRVWL�2EHFQtKR�~ĜDGX�6HEUD�
QLFH�RVODYLOL�VSROHþQêFK����OHW�åLYRWD�PDQåHOp�0DUWD�D�-DQ�âYHFRYL� 
�����0DQåHOĤP�âYHFRYêP�N�WRPXWR�Yê]QDPQpPX�MXELOHX�VUGHþQČ�EOD�
KRSĜHMHPH� D� SĜHMHPH� PQRKR� GDOãtFK� VSROHþQČ� SURåLWêFK� OHW� SOQêFK�
OiVN\��]GUDYt�D�SRKRG\�� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

)RWR��0��ýHUPiN 

�����3R� SURKOtGFH� MVPH� SĜHMHOL� WUDPYDMt� N 7HFKQLFNpPX�
PX]HX�� =GH� MVPH� RSČW� REGLYRYDOL� VWDUp� SDUQt� VWURMH��
DXWRPRELO\��PRWRUN\�L�RVWDWQt�KLVWRULFNRX�WHFKQLNX�� 
�����9ãHP�VH�QiP� WR� OtELOR�D QDYHþHU� MVPH�VSROHþQČ�RG�
MtåGČOL�GRPĤ� 
�����0RF�GČNXML�REFL�]D�ILQDQþQt�SĜtVSČYHN�QD�WHQWR�YêOHW�� 

-LĜt�.ĜLYND 
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&R�VH�GČMH�]D�GYHĜPL�=â" &R�VH�GČMH�]D�GYHĜPL�=â" 

([NXU]H�3UDKD 
�����9H� VWĜHGX� ���� ���� MVPH� MHOL� V� SiWRX� WĜtGRX� QD� H[NXU]L� GR� 3UDK\��
9\MtåGČOL� MVPH� YHOLFH� EU]\�� Xå� Y� SČW� UiQR�� 9ODNHP� MVPH� GRMHOL�
GR KODYQtKR� PČVWD� QD� QiGUDåt�� RGNXG� MVPH� SRNUDþRYDOL� QD� /HWLãWČ�
9iFODYD� +DYOD�� WHUPLQiO� ��� =GH� MVPH� PČOL� ]DMtPDYRX� SURKOtGNX�
D PRKOL�]EOt]ND�SR]RURYDW�SĜLVWiYDMtFt�D�Y]OpWDMtFt�OHWDGOD��3RWRP�MVPH�
DXWREXVHP�D�PHWUHP�GRMHOL�QD�3UDåVNê�KUDG��NGH�QiP�SDQt�SUĤYRGN\�
QČ�XNi]DOD�QHMGĤOHåLWČMãt�PtVWD�QD�KUDGČ��9HONêP�]iåLWNHP�E\OD�SUR�
KOtGND�NDWHGUiO\�VYDWêFK�9tWD��9RMWČFKD�D�9iFODYD��.ROHP�WĜHWt�KRGL�
Q\�MVPH�VH�SURãOL�SR�.DUORYČ�PRVWČ�D�GRãOL�MVPH�QD�9iFODYVNp�QiPČV�
Wt�� =GH� MVPH� VH� SRVLOQLOL� Y� U\FKOpP� REþHUVWYHQt� D� XQDYHQL� GRãOL�
QD YODNRYp�QiGUDåt��=GH�MVPH�SRþNDOL�QD�YODN�D�GRMHOL�GR�ýHVNp�7ĜH�
ERYp��3DN�MLå�DXWREXVHP�GRPĤ�� 

0JU��0DUNpWD�$QGUORYi 

'RSROHGQH�Y SUDYČNX 
�����ÒWHUê���� OLVWRSDGX�GRSROHGQH�VWUiYLOD� ãHVWi� WĜtGD�Y PLQXORVWL��1H�
PXVHOD� FHVWRYDW� þDVHP� ]SČW�� DOH� VWDþLOR� QDYãWtYLW� 6WĜHGLVNR� YROQpKR�
þDVX� Y /LWRP\ãOL�� NGH� E\O� SUR� GČWL� SĜLSUDYHQ� ]DMtPDYê� LQWHUDNWLYQt�
SURJUDP�] REGREt�SUDYČNX��äiFL�VL�Y\]NRXãHOL�Y�SUD[L�VYp� WHRUHWLFNp�
]QDORVWL�]tVNDQp�Y KRGLQiFK�GČMHSLVX��9\WYRĜLOL�VL�NHUDPLFNRX�PLVNX��
NWHURX� R]GRELOL� SUDYČNêP� Y]RUHP�� XSOHWOL� SURYi]HN� ] OêND�� Y\URELOL�
StãĢDONX�] RĜtãNX��VH]QiPLOL�VH�VH�]iNODG\�WNDQt�QHER�XUþRYDOL�SRWUDYL�
Q\��MLPLå�VH�SUDYČFt�OLGp�åLMtFt�QD�QDãHP�~]HPt�åLYLOL��9ãLFKQL�VL�GRSR�
OHGQH�SČNQČ�XåLOL����  ��� ��������0JU��/HRQD�3OHãLQJHURYi 

3RG]LPQt�SĜtURGRYČGQi�VRXWČå�D�VNYČOp�YêVOHGN\�QDãLFK�åiNĤ 
�����2SČW�Y WRPWR�ãNROQtP�URFH�E\O\�Y\KOiãHQ\� WHUPtQ\�SĜtURGRYČGQp�
SR]QiYDþN\�� 1D� SRG]LPQt� NROR� VH� SĜLKOiVLOR� WpPČĜ� WĜLFHW� åiNĤ���
9 ~WHUê� GYDQiFWpKR� OLVWRSDGX� VH� NRQDOR� YH� 6WĜHGLVNX� YROQpKR� þDVX�
Y /LWRP\ãOL� SRG�YHGHQtP�S��+ROiVND� D�S��/QČQLþN\��&tOHP� MH�QHMHQ�
]QiW� SĜtURGQLQ\�� DOH� XPČW� VH� GtYDW� D� SR]QiYDW� SĜtURGX� NROHP� VHEH��
$� WR�åiFL�QDãt�ãNRO\�GRNi]DOL��åH��XPt��SURWRåH�PiPH�] WRKRWR�NROD�� 
���PtVWR�-�7RPiã�.\VLOND�����WĜtGD������PtVWR�-�(OLãND�-iQRYi�����WĜtGD���
D� ���PtVWR�0DUWLQ� )OtGU� ���� WĜtGD�� D� ���PtVWR�3DYHO�.XFKWD� ���� WĜtGD��
D PQRKR�GDOãtFK�VH�] SRORYLQ\�MLå�QRPLQRYDOR�GR�NYČWQRYpKR�ILQiOH��
YH�NWHUpP�åiFL�YORQL�REVDGLOL�WĜL����PtVWD�� 

0��-DNRXENRYi 

 
9]GČOiYDFt�HNRSURJUDP��'UDYFL�D�VRY\ 

�����3R� OHWHFK�VH�GR�QDãt�
ãNRO\� YUiWLO� ]iEDYQê�
Y]GČOiYDFt� SURJUDP�
V åLYêPL� ]YtĜDW\�
D V MHMLFK� SĜHGYHGHQtP�
YH� YROQpP� OHWX��
9 SURJUDPX� VH� åiNĤP�
SĜHGVWDYLOR� ��� GUXKĤ�
GUDYFĤ� D� VRY� V� QHMUĤ]�
QČMãtPL� YODVWQRVWPL��
äiFL� VH� GR]YČGČOL� ]i�
EDYQRX�IRUPRX�QHM]DMt�
PDYČMãt� LQIRUPDFH�
R MHGQRWOLYêFK� GUX]tFK�
GUDYêFK� SWiNĤ�� ]� QLFKå� PQR]t� EDODQFXMt� QD SRNUDML� Y\KXEHQt��
D GR]YČGČOL�VH��åH�]D�WR�YČWãLQRX�PĤåH�MHQ�þORYČN� 
�����9ČWãLQX�]�WČFKWR�SWiNĤ�YLGČOL�]D�OHWX��D�PQR]t�åiFL�PČOL�SĜtOHåLWRVW�
QHFKDW�VL�QD�UXNX�SĜLOHWČW�NiQČ�QHER�SXãWtND��SUR�XþLWHOH�E\O�SĜLSUDYH�
Qê�YêU�YHONê�� 
�����&tOHP�SURJUDPX�E\OR�Y\YRODW�WDNp�]iMHP�R�RFKUDQX�QHMHQ�GUDYFĤ��
DOH�FHOp�SĜtURG\��    0JU��9ČUD�.RĜtQNRYi 

)RWR��=â��[ 



-�- 

1iURGRSLVQp�REODVWL�–�3RGKRUiFNR .UDM�6PHWDQ\�D�0DUWLQĤ 

'RNRQþHQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����1iPČãĢ�QDG�2VODYRX�MH�GDOãt�VtGOR�QD�3RGKRUiFNX��NWHUp�QDYãWtYt�
PH�� 2VDGD� MH� SRSUYp� ]PLĖRYiQD� URNX� ����� Y VRXYLVORVWL� V SiQ\�
] /RPQLFH��+UDG�] ����VWROHWt�QHFKDOL�äHURWtQRYp�SĜHVWDYČW�QD�KRQRV�
Qp�UHQHVDQþQt�VtGOR��= SĤYRGQtKR�KUDGX�VH�]DFKRYDOD�YiOFRYi�NDPHQ�
Qi�YČå�QD�VHYHUQt�VWUDQČ�]iPNX�D�GYČ�KUDQRORYp�YČåH�V UHQHVDQþQtPL�
VJUDILW\�QD�YêFKRGQt�VWUDQČ��D�WDNp�]E\WN\�SĤYRGQtFK�KUDGHE��=iPHN�
WYRĜt� þW\ĜL� SRVWXSQČ� VWDYČQi� NĜtGOD�� NROHP� ~VWĜHGQtKR� QiGYRĜt�
V 1HSWXQRYRX� NDãQRX� XSURVWĜHG�� 5HQHVDQþQt� SĜHVWDYED� SUREtKDOD�
]D ~þDVWL�LWDOVNpKR�VRFKDĜH�*LDOGLKR��$UNiG\�Y\WYRĜLO�*DURYR�GH�%LV�
VRQH�� 1HMVWDUãt� þiVWt� ]iPNX� MH� NDSOH� YH� YêFKRGQtP� NĜtGOH�� ERKDWČ�
VRFKDĜVN\�D�PDOtĜVN\�Y\]GREHQD��1D�]iPHN�E\OD�XPtVWČQD�H[SR]LFH�
WDSLVHULt� ]� ���–���� VWROHWt�� 9H� GUXKpP� SDWĜH� MH� NOHQXWê� ViO� ]iPHFNp�
NQLKRYQ\� V ������ VYD]N\� �SĤYRGQČ� KRGRYQt� VtĖ��� QD� NOHQEČ� MVRX�
QiVWČQQp�PDOE\�V P\WRORJLFNêPL�D�DOHJRULFNêPL�VFpQDPL�Y ERKDWêFK�
ãWXNRYêFK�UiPHFK��DXWRUHP�MH�YČKODVQê�&��7HQFDOOD� 
�����9H� PČVWČ� QDMGHPH� UHQH�
VDQþQt�UDGQLFL��EDURNQt�NRVWHO�
VY�� -DQD� .ĜWLWHOH� V REUD]\�
KRODQGVNêFK� PDOtĜĤ� 6WROOD�
D 7URJHUD�� 1HGDOHNi� IDUD� MH�
Y\]GREHQD� EDURNQtPL� SODVWL�
NDPL�� NWHUp� MVRX� YH� YêNOHQ�
FtFK��1DSURWL�IDĜH�VL�SURKOpG�
QHPH� VRXVRãt� 1HMVYČWČMãt�
7URMLFH�� 7DNp� VH� SURMGHPH�
SR EDURNQtP�PRVWČ�SĜHV�ĜHNX�
2VODYX��9êFKRGQČ�RG�VLOQLFH�
VH� WiKQH� UR]OHKOi� RERUD�
] ��� VWROHWt�� åLMH� WX� GDĖþt�
]YČĜ� D� URVWH� ]GH� SĜHV� ��� PDMHVWiWQtFK� VWDUêFK� VWURPĤ�� PH]L� QLPL�
GXE\��EXN\�D�OtS\�V REYRGHP�NPHQH�SĜHV�� PHWU\� 
�����0RKHOQR�MH�GDOãt�PtVWR��NWHUp�VL�SURKOpGQHPH��6tGOR�MH�SRMPHQRYi�
QR�SR�YHONp�SUHKLVWRULFNp�PRK\OH�] GRE\�EURQ]RYp��RGNU\Wp�QD�QHGD�
OHNpP�QiYUãt��9H�����VWROHWt�VWiYDO�Y SĤYRGQČ�VORYDQVNp�RVDGČ�]HPČ�
SDQVNê�GYRUHF��9 OHWHFK�����–�����VtGOLO�Y 0RKHOQČ�NUiORYVNê�SXU�
NUDEt�� 2G� URNX� ����� VH� VWDOR� PČVWR� VRXþiVWt� QiPČãĢVNpKR� SDQVWYt��
0RKHOQX�GRPLQXMH� NRVWHO�9ãHFK� VYDWêFK� ] URNX�������'RFKRYDO� VH�
SĤYRGQt� YVWXSQt� SRUWiO� V W\PSDQRQHP�� ORPHQê� REORXN� ] SUHVE\WiĜH�
GR� VDNULVWLH�� ĜDGD� KURWLWêFK� RNHQ� D� WDNp� JRWLFNi� NĜtåRYi� D� SDSUVþLWi�
NOHQED�Y SUHVE\WiĜL�D�6HQRUDGVNp�NDSOL��%DURNQt�IDUD�SRFKi]t�] URNX�
������ 5HQHVDQþQt� UDGQLFH� E\OD� SRVWDYHQD� Y URFH� ������ (PStURYi�
EXGRYD� ãNRO\� MH� ] URNX� ������ 3RG� ĜDGRX� GRPĤ� OHåt� VNOHS\� �ORFK\���
NWHUp� MVRX� Y]iMHPQČ� SURSRMHQp� UR]YČWYHQêPL� FKRGEDPL�� SĤYRGQČ�
PČO\�REUDQQRX�IXQNFL�� 

�����-LåQČ� RG� 0RKHOQD� OHåt�
QiURGQt� SĜtURGQt� UH]HUYDFH�
0RKHOHQVNi� KDGFRYi� VWHS��
-HGLQHþQRVW� ~]HPt� VSRþtYi�
]HMPpQD� Y JHRORJLFNpP�
SRGNODGX�� Y KDGFL�� NWHUê�
Pi� UR]KRGXMtFt� YOLY�
QD VORåHQt� YHJHWDþQtKR�
NU\WX��+DGHF��NWHUê� VH�SĜH�
KĜtYi� WDN�� åH� WHSORWD� VNDO�
EêYi�R GYDFHW�VWXSĖĤ�Y\ããt�
QHå� WHSORWD�RNROt�� XPRåĖX�
MH�Y]QLN� WHSOpKR� D VXFKpKR�

ELRWRSX��=DMtPDYRVWt�MH�KRMQê�YêVN\W�WUSDVOLþtFK�IRUHP�EČåQêFK�GUXKĤ�
URVWOLQ�D�URVWOLQ�Yi]DQêFK�YêKUDGQČ�QD�KDGFRYp�SĤG\��NWHUp�MVRX�YHOPL�
FKXGp� QD� åLYLQ\�� 1HGDOHNR� 0RKHOHQVNp� UH]HUYDFH� VL� SURKOpGQHPH�
SUDYČNRX� PRK\OX�� NGH� MVRX� ERåt� PXND�� QD]êYDQi� VY� $QWRQtþHN��
= WČFKWR�PtVW�MH�YLGČW�DWRPRYi�HOHNWUiUQD�'XNRYDQ\�� 
�����-HYLãRYLFH� MVRX�SRVOHGQt�]DVWiYNRX�QD�SRXWL�QiURGRSLVQRX�REODVWt�
3RGKRUiFNR��1HMVWDUãt� RVtGOHQt� MH� GDWRYiQR� ] GRE\�RNROR� URNX������
SĜHG�.ULVWHP��1D�SĜHORPX�����D�����VWROHWt�Y\VWDYČOL�SiQL�] .XQãWiWX�
QD�PtVWČ� KUDGLãWČ� KUDG�� GRFKRYDO\� VH� SĜtNRS\� D� ]E\WN\� ]iNODGRYêFK�
]Gt��9 SRORYLQČ�����VWROHWt�QHFKDOL�=DMtPDþRYp�] .XQãWiWX�QD�SURWČM�
ãtP� EĜHKX� -HYLãRYN\� SRVWDYLW� QRYê� KUDG�� SR]GČML� XSUDYHQê� QD� UHQH�
VDQþQt�]iPHN��9VWXSQtPX�NĜtGOX�YpYRGt�KUDQRORYi�YČå��9 ����VWROHWt�
5DGXLW� GH� 6RXFKHV� Y\VWDYČO� ORYHFNê� ]iPHN� SĜHVWDYČQê� QRYRJRWLFN\�
D QD]YDQê�1RYê�]iPHN��3DWURYi�EXGRYD�V SČNQČ�]GREHQêPL�IDViGDPL�
Pi� QDG� SUĤþHOtP� KUDQRORYRX� YČå� V FLPEXĜtP�� 1D� QiPČVWt� QDMGHPH�
NODVLFLVWQt�NRVWHO�VY��-RVHID��SREOtå�MH�UHQHVDQþQt�VêSND��EDURNQČ�XSUD�
YHQi�� 
�����5R]ORXþtPH�VH�V NUiVQêP�3RGKRUiFNHP�D�Y SĜtãWtP�þtVOH�6HEUDQLF�
NêFK�QRYLQ�VH�SRGtYiPH�GR�QiURGRSLVQp�REODVWL�'UDKDQVNR� 

-RVHI�7URMWOHU�]�/XEQp 

.RVWHO� VY�� -DQD� .ĜWLWHOH� Y� 1iPČãWL� QDG�
2VODYRX��]GURM�FV�ZDQGHU-ERRN�FRP 

=YHPH�9iV�GR�.UDMH�6PHWDQ\�D�0DUWLQĤ�–�SURVLQHF����� 
%\VWUp 
������������–�0LNXOiãVNi�QDGtOND��3ĜLSUDYHQR�MH�SUR�9iV�SR�þHUWHFK�
ERKDWp� REþHUVWYHQt�� ćiEHOVNê� IRWRNRXWHN�� SHNHOQi� DWPRVIpUD� –� QRYČ�
V YHQNRYQtP�EDUHP��/XFLIHU��0LNXOiã�D�DQGČO�SĜLMHGH�QD�NRþiUX�WDåH�
QpP�þHUW\�Y����KRGLQ�SĜHG�+=� 
���� ���� ����� –� 9iQRþQt� EHVtGND� –�0DWHĜVNi� ãNROD� .YtWHN� %\VWUp�
VUGHþQČ�]YH�YãHFKQ\�URGLþH�D�SUDURGLþH�QD�YiQRþQt�EHVtGNX��NWHUi�VH�
XVNXWHþQt�RG����KRGLQ�Y�NLQČ�%\VWUp� 
���� ���� ����� –� äLYê� EHWOpP� –�ětPVNRNDWROLFNi� IDUQRVW�%\VWUp�9iV�
]YH� QD� åLYê� EHWOpP�� 6FpQLFNpKR� ]WYiUQČQt� EHWOpPVNêFK� XGiORVWt� VH�
MDNR�WUDGLþQČ�XMPRX�PtVWQt�URGLQ\��2G�������SĜHG�NRVWHOHP� 
 
'ROQt�ÒMH]G 
������������–�6ODYQRVWQt�UR]VYČFHQt�YiQRþQtKR�VWURPX 
RG����KRGLQ�Y�SDUNX�SĜHG�=â��3URJUDP�D�REþHUVWYHQt�]DMLãWČQR� 
������������–�0LNXOiãVNi�]iEDYD� 
RG����KRGLQ�Y VRNRORYQČ��KXGED�52723('��YVWXSQp����.þ 
REþHUVWYHQt�]DMLãWČQR 
�������������–�$XWRUVNê�PX]LNiO�-�3ĜtEČK�YiQRþQtKR�DQGČOD 
RG����KRGLQ�Y VRNRORYQČ��YVWXSQp����.þ��GČWL�GR����OHW����.þ 
 
/XEQi 
������������–�YiQRþQt�YêVWDYD�QD�6NDOFH�Y�/XEQp� 
RG� ������ KRGLQ�� ]DþiWHN� NXOWXUQtKR� SURJUDPX� YH� ������ KRGLQ� -� Y\�
VWRXSt� -� GČWL� ]�PDWHĜVNp� ãNRO\� /XEQi�� SČYHFNê� VERU� /XEHQLND�� %,*�
%$1'�=8â�/LWRP\ãO��FLPEiORYi�PX]LND�9DODãVNp�SHNOR�-�&,0%$/�
+(//%$1'� 
�������������–�6LOYHVWURYVNê�RKĖRVWURM�SĜHG�REHFQtP�~ĜDGHP�Y�/XE�
Qp��RG�������KRGLQ��VWDURVWRYD�VLOYHVWURYVNi�SROpYND�D�REþHUVWYHQt� 
 
/LWRP\ãO 
��� ���� ������ ������� 6PHWDQĤY� GĤP��/LWRP\ãO� –�9\ãOD� KYČ]GD� QDG�
%HWOpPHP 
+UD� 3DYOD� 9DãtþND� MH� PRQWiåt� WH[WĤ� ]H� VWHMQRMPHQQp� NQLK\� -RVHID�
9ROiND��StVQt�$GDPD�0LFKQ\�]�2WUDGRYLF��OLGRYêFK�YiQRþQtFK�]SČYĤ�
D�IUDJPHQWĤ�OLGRYêFK�YiQRþQtFK�KHU�þHVNpKR�EDURND�� 
��������������������KRG���0XVLF�&OXE�.RWHOQD��/LWRP\ãO�–�0ĖiJD�
D äćRUS�–�.RQFHUW�D�DIWHUSiUW\� 
9VWXSQp�� ���� .þ� Y� SĜHGSURGHML� �,&� /LWRP\ãO� D� 3DVHND�� D� ���� .þ�
QD PtVWČ 
��������������������KRG���6PHWDQĤY�GĤP��/LWRP\ãO���� 
9iQRþQt�NRQFHUW�RUFKHVWUX�9iFODYD�+\EãH 
+ODYQtP� KRVWHP� OHWRãQtKR� SRVOHGQtKR� URþQtNX� MH� SRSXOiUQt� D� YHOPL�
REOtEHQi�KHUHþND��DEVROYHQWND�$08�Y�3UD]H�.DWHĜLQD�%URåRYi��NWHUi�
SDWĜt�PH]L�QHMY\KOHGiYDQČMãt�KHUHþN\�GLYDGHOQt�L�PX]LNiORYp�VFpQ\� 
9VWXSQp�����–����.þ��SĜHGSURGHM�Y�,&�/LWRP\ãO��WHO���������������� 
���� ���� ������ ������ KRG��� 6PHWDQĤY� GĤP�� /LWRP\ãO� -� ����� /+9��
*HQWOHPHQ�6LQJHUV��2�1DWD�/X[� 
7DWR�NOLGQi�D�UR]MtPDMtFt�VNODGED�HYRNXMtFt�QHEHVNp�VYČWOR� MH� MHGQtP�
] QHMSRSXOiUQČMãtFK�GČO�WRKRWR�VNODGDWHOH��9�SURJUDPX�]iURYHĖ�]D]Qt�
MHGQ\� ]� QHMNUiVQČMãtFK� YiQRþQtFK� StVQt�� ]� QLFKå� QČNWHUp� MVRX� YHOPL�
RVREQt�D�Y�~SUDYČ�SĜtPR�SUR�*HQWOHPHQ�6LQJHUV�� 
9VWXSQp�� ���� .þ� �SĜHGSURGHM� Y� ,&� /LWRP\ãO� D� QD�
ZZZ�VPHWDQXYGXP�F]�� 
���� ���� ������ ������ KRG��� 3LDULVWLFNê� FKUiP� 1DOH]HQt� VY�� .ĜtåH��
/LWRP\ãO� -� -DQ� -DNXE� 5\ED�� ýHVNi� PãH� YiQRþQt� D� 3HWU� (EHQ��
7UXYHUVNi�PãH 
6SRMHQp�SČYHFNp�VERU\�]�/LWRP\ãOH��VyOLVWp��/LWRP\ãOVNê�V\PIRQLFNê�
RUFKHVWU�� GLULJHQW�'�� /XNiã�� GČWVNp� VERU\� D� RGG�� =8â�'ROQt�ÒMH]G��
GLULJHQWND�3��.XEiWRYi�âLãNRYi� 
9VWXSQp������.þ 
 
2OGĜLã 
�������������–�=StYiQt�X�VWURPHþNX�RG�������KRG� 
8�2EHFQtKR�~ĜDGX�Y 2OGĜLãL�VL�VSROHþQČ�]D]StYiPH�NROHG\�X�UR]VYtFH�
QpKR�YiQRþQtKR�VWURPNX�D�SRWp�]DSiOtPH�SUVNDYNRYê�ĜHWČ]��3UVNDYN\�
D�YiQRþQt�QiODGX�V VHERX��WHSOp�QiSRMH�EXGRX�]DMLãWČQ\��  
���� ���� ����� RG� ������ KRG� 3ĜHGVLOYHVWURYVNê� SOHV� Y 2UORYQČ�
Y 2OGĜLãL�� 
+UDMH��&RPER���UH]HUYDFH�PtVWHQHN�QD�WHO������������� 
 
3ROLþND 
GR�������������–�9iQRFH�D�WUDGLþQt�SRNUP\ 
–� YêVWDYD� R� QHMSĜtMHPQČMãtFK� YČFHFK� NDåGpKR� URNX� –� R� 9iQRFtFK�
D R MtGOH��8YLGtWH� SURVWĜHQp� VWRO\� D� SRURYQiWH�� FR� VH� QD�QLFK� �D� SRG�
QLPL��REMHYRYDOR�Y GREČ�YOiG\�.DUOD�,9���FR�Y ����VWROHWt�D�FR�GQHV� 
&HQWUXP�%RKXVODYD�0DUWLQĤ�-�WĜtGD�%��0DUWLQĤ 

1iURGQt� SĜtURGQt� UH]HUYDFH� 0RKHOHQVNi�
KDGFRYi�VWHS 
=GURM��NXOWXUD�F] 

3RNUDþRYiQt�QD�GDOãt�VWUDQČ 



-�- 

3R]YiQND�QD�$GYHQWQt�NRQFHUW 

.UDM�6PHWDQ\�D�0DUWLQĤ 9]SRPtQND�QD�VYDWRĜHþHQt�$QHåN\�ýHVNp 

'R��������������–�.UiORYVNê�DGYHQW�QD�6YRMDQRYČ� 
YiQRþQČ�Y\]GREHQê�KUDG��YtNHQGRYp�YiQRþQt�DNFH 
������������–�9iQRþQt�LQVSLUDFH�–�Y�QHGČOL�RG�������GR�������KRGLQ� 
3ĜLMćWH� GR� 7\ORYD� GRPX� VWUiYLW� SĜtMHPQp� RGSROHGQH� SUYQt� DGYHQWQt�
QHGČOH��QDþHUSDW� LQVSLUDFL�QD�9iQRFH��NRXSLW�VL� WUDGLþQt�DGYHQWQt�Yê�
]GREX�QHER�YiQRþQt�GiUHN�SUR�VYp�EOt]Np� 
 
3RPH]t 
��� ���� ����� –� .5$0386� 6+29� –� DUHiO� X� =â� KRUQt� RG� ������
GR ������KRGLQ 
���� ��� ����� –� =StYiQt� X� YiQRþQtKR� VWURPX� –� YiQRþQt� NRQFHUW�
Y DUHiOX�X 2Ò��]DþiWHN�Y�������KRGLQ 
 
6HEUDQLFH 
������������–�6ODYQRVWQt�UR]VYtFHQt�YiQRþQtKR�VWURPX� 
Y ������KRG��X�NDSOLþN\�QD�3RKRĜH��3ĜLSUDYHQ�EXGH�NXOWXUQt�SURJUDP��
2EþHUVWYHQt�]DMLãWČQR� 
������������3ĜHGQiãND�1RUVNR�–�GR�IMRUGĤ�D�PQRKHP�GiO�–�SRYt�
GiQt� .PRãNRYêFK� R� SXWRYiQt� ]D� VHYHUVNRX� NUDMLQRX�� ������ KRG���
6NOHSHQt�6HEUDQLFH�þ��S��� 
�������������–�$GYHQWQt�NRQFHUW�–�RG ������KRG��Y NRVWHOH�VY��0LNX�
OiãH��äiFL�=8â�'ROQt�ÒMH]G�]D]StYDMt�SiVPR�YiQRþQtFK�NROHG� 
���� ���� ����� 9iQRFH� YH� 6YČWQLFL� þ�� S�� ��� ��–��� SRYtGiQt� /HQN\�
.PRãNRYp� R� VWDURþHVNp� YiQRþQt� NXFK\QL� VSRMHQp� V� RFKXWQiYNRX��
SRĜiGi�6$1 
�������������–�3ĜHGVLOYHVWURYVNp�SRVH]HQt� 
RG� ������KRG�� Y� NXOWXUQtP� GRPČ�� N WDQFL� D� SRVOHFKX� ]DKUDMH� NDSHOD�
9HSĜR��NQHGOR��]HOR��7ČãLW�VH�PĤåHWH�QD�EDUPDQVNRX�VKRZ V�RKQLYê�
PL�HIHNW\��2EþHUVWYHQt�]DMLãWČQR� 
�������������–�6LOYHVWURYVNê�RKĖRVWURM 
Y�������KRG��X�NDSOLþN\�QD�3RKRĜH��2EþHUVWYHQt�]DMLãWČQR� 
 
6YRMDQRY 
������������–�0RåQi�SĜLMGH�L�0LNXOiã�–�Y����KRG��GtOQLþN\�QD�UDGQL�
FL��Y�������KRG��GR�NRVWHOD�VY��3HWUD�D�3DYOD�SĜLMGH�0LNXOiã� 
D�QiVOHGQČ�UR]VYtWt�YiQRþQt�VWURP�QD�QiPČVWt 
�������������Y����KRG��–�$GYHQWQt�NRQFHUW�–�Y�NRVWHOH�VY��0LNXOiãH�
Y\VWRXSt�SČYHFNp�VGUXåHQt�'DOLERU�]H�6YLWDY 
�������������Y����KRG��–�6YRMDQRYVNp�YiQRFH�–�QD�QiPČVWt�YH�6YRMD�
QRYČ�QDEt]t�� YiQRþQt� WUK\� V� WUDGLþQtP�REþHUVWYHQtP�� WDEXOt� D� ]Y\N\��
VH�VRXWČåQt�YêVWDYRX�EHWOpPĤ� 
RG�������KRG��åLYê�EHWOpP�Y�NRVWHOH�VY��3HWUD�D�3DYOD�D�PRåQRVW�Yê�
VWXSX�QD�YČå 
9iQRþQt�EUXVOHQt 

�����3ĜHG� WĜLFHWL� OHW\� MVHP� VH� VSROX� V� PQRKD�
D PQRKD� YČĜtFtPL� ]� ýHFK��0RUDY\� D� 6ORYHQVND�
]~þDVWQLOD� Y� ětPČ� VYDWRĜHþHQt� $QHåN\� ýHVNp�
3ĜHP\VORYQ\��1HMSUYH�SiU�KLVWRULFNêFK�GDW�R VY��
$QHåFH�� 
�����$QHåND��GFHUD�þHVNpKR�NUiOH�3ĜHP\VOD�2WDND�
UD� ,�� D� NUiORYQ\�.RQVWDQFLH�� VH� QDURGLOD� DVL� Y� U��
�����Y�3UD]H��-Lå�RG�GČWVWYt��DQLå�VH�GEDOR�QD�MHMt�
SĜiQt��VH�SRPêãOHOR��V�NêP�ML�]DVQRXELW��9H�YČNX�
WĜt� OHW� E\OD� SRVOiQD� GR VOH]VNp�7ĜHEQLFH�� NGH�RG�
VYDWp� +HGYLN\� VH� QDXþLOD� ]iNODGĤP� NĜHVĢDQVNp�
YtU\��3RWRP�]GRNRQDOLOD�VYp�Y]GČOiQt�X�SUHPRQ�
VWUiWHN�Y 'RNVDQHFK��2G�U�������Då������åLOD�QD�
GYRĜH� UDNRXVNpKR� YpYRG\� YH� 9tGQL�� MDNR� VQRX�
EHQND� -LQGĜLFKD� 9,,��� V\QD� FtVDĜH� )ULGULFKD� ,,� 
 �  3R� ]UXãHQt� ]DVQRXEHQt� VH� YUiWLOD� GR� 3UDK\�� NGH� VH� VRXVWĜHGLOD�
QD SURKORXEHQt�åLYRWD�PRGOLWE\�D�SR�]UDOpP�XYiåHQt�VH�UR]KRGOD��åH�
]DVYČWt� VYĤM� åLYRW�%RKX��.G\å�Y� U�� ����� åiGDO�R MHMt� UXNX� FtVDĜ�)UL�
GULFK�,,���RGSRYČGČOD��åH�FKFH�]DFKRYiYDW�SDQHQVWYt��3DSHå�ěHKRĜ�,;��
WRWR�UR]KRGQXWt�]YOiãWQtP�OLVWHP�SRWYUGLO�D VFKYiOLO� 
�����0H]LWtP�� RNRX]OHQD� LGHiO\� VY�� )UDQWLãND� D� VY�� .OiU\� ]� $VVLVL��
VH UR]KRGOD��åH�EXGH�QiVOHGRYDW�MHMLFK�SĜtNODG��=DORåLOD�Y�3UD]H�ãSLWiO�
D EUDWUVWYR�.ĜLåRYQtNĤ��NWHUp�SRYČĜLOD�MHKR�Ĝt]HQtP��6RXþDVQČ�]DORåLOD�
NOiãWHU� 1D� )UDQWLãNX� SUR� W]Y�� �&KXGp� VHVWU\��� GR� QČKRå� SDN� VDPD�
YVWRXSLOD��3R�VORåHQt�VOLEĤ�Y�U�������E\OD�]YROHQD�DEDW\ãt��9\NRQiYD�
OD�WHQWR�~ĜDG�SRNRUQČ��ODVNDYČ�D�PRXGĜH��&HOê�MHMt�åLYRW�VH�MHYt�MDNR�
YHONp�VYČGHFWYt�QHUR]ERUQp�OiVN\�NH�.ULVWX��6WiOH�SĜHN\SRYDOD�GREUR�
þLQQRX� OiVNRX� NH� YãHP�� NGR� N� Qt� XWtNDOL� V� SURVERX� R� SRPRF� %Råt�
L OLGVNRX��6WDOD�VH�VSROXSUDFRYQLFt�ĜtPVNêFK�SDSHåĤ�SUR�GREUR�FtUNYH��
0LORYDOD� VYRX� YODVW�� R� MHMtå� EODKR� VH� ]DVORXåLOD� XSHYĖRYiQtP�PtUX�
D YHONRX� GREURþLQQRVWt� QD�SROL� VRFLiOQtP��$QHåND� ]HPĜHOD� YH� VYpP�
NOiãWHĜH� ��� EĜH]QD� ������ 1D� MHMt� SĜtPOXYX� VH� VWDO\� PQRKp� ]i]UDþQp�
þLQ\�� ÒFWD�� NWHURX� Mt� YČĜtFt� Y]GiYDOL� EČKHP� VWDOHWt�� E\OD� DSRãWROVN\�
X]QiQD�D�SRWYU]HQD�GHNUHWHP��NWHUê�����OLVWRSDGX������VFKYiOLO�SDSHå�
3LXV� ,;�� 'QHP� ���� OLVWRSDGX� ����� ML� SDSHå� -DQ� 3DYHO� ,,� SURKOiVLO�
]D VYDWRX�� 
�����$�WHć�N�VDPRWQp�SRXWL��3ĜHV�NDPDUiG\�Y�3UD]H�MVHP�GRVWDOD�PRå�
QRVW� MHW� QD� WXWR� SRXĢ�� 3ĜLSDGDOR� PQČ� WR� MDNR� PDOê� ]i]UDN�� SURWRåH�
FHVW\�YHQ��P\VOtP�QD�]iSDG��E\O\�YHOPL�RPH]HQp��Då�QHPRåQp��0D�
PLQND� PQČ� SRKOtGDOD� GYRXOHWRX� 0DUXãNX�� WDWtQHN� ]DORåLO� QČNROLND�
PDUNDPL�� SURWRåH� QHGiYQR� QDYãWtYLO� KURE� VYpKR� EUDWUD� -RVHID� �SDGO�
Y ,,�� VYČWRYp� YiOFH�� YH� )UDQFLL�� D� WDN� MVHP� PRKOD� RGMHW� GR� ětPD� 
 �  .GR�E\� VL� WR� SRP\VOHO� SĜHG� SiU� WêGQ\��9ãLFKQL� MVPH� E\OL� YGČþQL�
D SOQL�QDGãHQt�]�WpWR�PRåQRVWL�� 
�����9H�þWYUWHN����OLVWRSDGX�YHþHU�MVPH�Y\UiåHOL�]�%UQD��MHOR�QiV�PQRKR�
DXWREXVĤ�� E\O� Y\SUDYHQ� L� ]YOiãWQt� YODN� D� WDNp� OHWDGOR�� 3RSUYp� MVPH�
SĜHMtåGČOL�Y�QRFL�KUDQLFH��QHE\O�WHKG\�åiGQê�SUREOpP��MHQ�FHOQtFL�SUR�
ãOL�DXWREXV�D�SRGOH�SDVĤ�QiV�NRQWURORYDOL��-HOL�MVPH�SĜHV�QRF��5DNRXV�
NR��,WiOLH�D�Y�VRERWX�UiQR�QiV�SĜLYtWDO�ětP��8E\WRYDOL�QiV�Y�XE\WRYQČ��
WURFKX�MVPH�VH�RVYČåLOL�D�SRVStFKDOL�GR�9DWLNiQX��%\OR�����OLVWRSDGX��
GHQ�VY��0DUWLQD��D� WDN�VH�Y�SROHGQH�QD�$QGČO�3iQČ�VHãOR�QD�QiPČVWt�
SĜHG�VY��3HWUHP�PQRKR�YêSUDY��3ĜLYtWDO�QiV�SDSHå�-DQ�3DYHO� ,,��� WDN�
MDN�WR�XPČO�–�VUGHþQČ��3R�Wp�QiVOHGRYDOD�NUiWNi�SURMtåćND�ětPHP��DOH�
WR� Xå� MVPH� E\OL� WRWiOQČ� XQDYHQL�� SR� GYRX� QRFtFK� Y� DXWREXVH�� D� WDN�
MVPH�VH�WČãLOL�QD�]DVORXåHQê�RGSRþLQHN�� 
�����+ODYQt� E\OD� QHGČOH� ���� OLVWRSDGX��9VWiYDOL� MVPH� þDVQČ�� SRVQtGDOL�
D SČãN\�MVPH�SRVStFKDOL�GR�ED]LOLN\�VY��3HWUD��5R]GDOL�QiP�PtVWHQN\�
NH� VWiQt�� D� SR� Wp� MVPH� SURåLOL� NUiVQRX� ERKRVOXåEX� SĜL� VYDWRĜHþHQt�
$1(ä.<��-HãWČ�SHUOLþND�–�QHå�MVPH�RGMHOL��ĜtNDOL�QiP�YHGRXFt��DĢ�VH�
VOXãQČ� REOpNQHPH�� åH� ýHFK\� VWiOH� Y� ětPČ� SRYDåXMt� ]D� KXVLW\� 
�����3R� XNRQþHQt� ERKRVOXåHE� QiVOHGRYDOD� PLOi� VHWNiQt� VH� ]QiPêPL��
SURWRåH�MLFK�GR�ětPD�]DYtWDOR�GRVW��.YHþHUX�E\OD�SRWRP�MHãWČ�VORXåH�
QD�PãH� VYDWi� Y FKUiPX�'YDQiFWL� DSRãWROĤ�� þHVN\� V� QDãLPL� NQČåtPL�
D ELVNXS\�� 
�����9�SRQGČOt�����OLVWRSDGX�QiV�DXWREXV\�RGYH]O\�QD�JHQHUiOQt�DXGLHQ�
FL� GR� DXO\�3DYOD�9,��� NWHURX�XYiGČO�PODGê�SDWHU�7RPiã�+DOtN��7\WR�
FKYtOH�E\O\�YHOPL�KH]Np�D�GRMHPQp��NG\å�KUiOD�K\PQD��WDN�MVPH�PQR�
]t� ]DVO]HOL�� &KWČOD� MVHP� GRPĤ� QČMDNRX� XSRPtQNX�� REFKĤGN\� E\O\�
REOHåHQp�SRXWQtN\�D�FKWČOR�WR�WURFKX�RVWUp�ORNW\��DE\�WR�þORYČN�]YOiG�
QXO�� 2GSROHGQH� E\OD� MHãWČ� VORXåHQD� PãH� VY�� Y� FKUiPX� VY�� 3DYOD�
]D KUDGEDPL��E\OR�WDP�YHOPL�SOQR��D�Y]SRPtQiP��åH�Xå�L�~QDYD�E\OD�
YHONi�� VHGČOL� MVPH� QD� EDWR]tFK�� 3R� VNRQþHQt� PãH� VY�� MVPH� QDVHGOL�
GR DXWREXVĤ�D QRþQtP�ětPHP�� ,WiOLt� VH�YUDFHOL�GRPĤ��%\O� WR�QHVNX�
WHþQê�]iåLWHN�D SUYQt�SURMHY�VYRERG\�FHVWRYiQt�D�QiERåHQVNpKR�XYRO�
QČQt� 
 �  -HQRP�þHãWt� FHOQtFL� VL�QD�QiV�FKWČOL� VPOVQRXW� D� QD�KUDQLFtFK� MVPH�
VWiOL�QČNROLN�KRGLQ��SUR�QLF�]D�QLF��'R�%UQD�MVPH�GRMHOL�����OLVWRSDGX�
Y�UDQQtFK�KRGLQiFK��%\OD�SRĜiGQi�]LPD��$�WR�QLNGR�]�QiV�QHWXãLO��FR�

3RNUDþRYiQt�]�SĜHGFKR]t�VWUDQ\ 
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.YČW\�QiV�SURYi]HMt�SR�FHOê�URN«� 

9]SRPtQND�QD�VYDWRĜHþHQt�$QHåN\�ýHVNp &HVWRYiQt�QD�åHOH]QLFL 

«�D�Y OLVWRSDGX�QiV�SURYi]HO\�SĜHGHYãtP�W\WR�NYČW\� 

9LROND� ]DKUDGQt QHEROL PDFHãND� ]D�
KUDGQt �ODW��9LROD�î�ZLWWURFNLDQD� 
=GURM��]DKUDGD-FHQWUXP�F] 

ýHPHĜLFH �ODW��+HOOHERUXV� 
=GURM��QDVH]DKDUDGD�FRP 

2F~Q�MHVHQQt �ODW��&ROFKLFXP�DX�
WXPQDOH���OLGRYČ QDKiþHN 
=GURM��PDJD]LQ]DKUDGD�F] 

6HGPLNUiVND�FKXGREND �ODW��%HOOLV�
SHUHQQLV� 
=GURM��UHJLRQ\�UR]KODV�F] 

'HVDWHUR�FHVWRYDQt�QD�NUDMVNp�åHOH]QLFL�RG�����SURVLQFH������ 
'ĤOHåLWp�RWi]N\�D�RGSRYČGL 
���.GR�EXGH�]DMLãĢRYDW�åHOH]QLþQt�GRSUDYX�Y NUDML" 
· ýHVNp�GUiK\�–�YãHFKQ\� WUDWČ�Y 3DUGXELFNpP�NUDML� V YêMLPNRX� WUDWt�
�����ÒVWt�QDG�2UOLFt�–�/HWRKUDG�–�.UiOtN\�–�0OêQLFNê�'YĤU��D�����
�'ROQt�/LSND�-�+DQXãRYLFH� 

· /HR([SUHVV�–� WUDWČ� ���� �YODN\�3UDKD�–� /LFKNRY�–�:URFODZ��� ����
�ÒVWt� QDG� 2UOLFt� –� /HWRKUDG� –� .UiOtN\� –� 0OêQLFNê� 'YĤU�� D� ����
�'ROQt�/LSND�-�+DQXãRYLFH�� 

 
���&R�VH�]PČQt�SUR�FHVWXMtFt" 
· 1D� WUDWtFK� SURYR]RYDQêFK�ýHVNêPL� GUDKDPL� QHGRFKi]t� N åiGQêP�
]PČQiP�Y UiPFL� FHVWRYiQt��3ĜHVWXS\�PH]L� MHGQRWOLYêPL�VSRML� MVRX�
PRåQp�Y UiPFL�ýHVNêFK�GUDK�QD� MHGQX� Mt]GHQNX��1DGiOH�SODWt� WDULI�
GRSUDYFH��,1�NDUW\��VtĢRYp�Mt]GHQN\�DWG� 

· 9 UiPFL�VSRMĤ�SURYR]RYDQêFK�GRSUDYFHP�/HR�([SUHVV�MH�X]QiYiQ�
WDULI�,5('2��NDUW\�,5('2��D�Mt]GQp�/HR�([SUHVVX� 

 
���&R�PiP�GČODW��SRNXG�EXGX�SĜHVWXSRYDW�PH]L�GRSUDYFL" 
· 'UåLWHOp�NDUHW�,5('2�SĜHVWXSXMt�PH]L�VSRML�EH]�MDNpNROLY�]PČQ\� 
· 9 SĜtSDGČ� SĜHVWXSX�PH]L� YODN\� RERX� GRSUDYFĤ� EH]� NDUW\� ,5('2�
EXGH� QXWQp� VL� SRĜtGLW� GYČ� Mt]GHQN\�� -HVWOLåH� VH� FHVWXMtFt� YH� YODNX�
SURNiåH� Mt]GHQNRX� ] SĜHGFKR]tKR� VSRMH�� MH� SRWp� FHVWXMtFt� RGEDYHQ�
Y QiYD]QpP�YODNX�EH]�MDNpNROLY�SĜLUiåN\� 

 
���-DN�PiP�ĜHãLW�NRQNUpWQt�VSRMHQt��NG\å«" 

· 3ĜHVWXS� ] YODNX� ýHVNêFK� GUDK� QD� /HR� ([SUHVV� D� QDRSDN�
Y 3DUGXELFNpP�D�.UiORYpKUDGHFNpP�NUDML��,'6�,5('2�� 

-�6 NDUWRX�,5('2� MH�PRåQp�EH]SODWQČ�QD�MHGQX�Mt]GHQNX�SĜH�
VWXSRYDW� PH]L� YODN\� RERX� GRSUDYFĤ� QD� ~]HPt� 3DUGXELFNpKR��
.UiORYpKUDGHFNpKR�NUDMH�D�GDOãtFK�Y\EUDQêFK�~VHNĤ�� 
9]RURYê� SĜtNODG�� &HVWXMtFt� MHGRXFt� ] 3DUGXELF� GR� /LFKNRYD� VL�
]DNRXSt�Y 3DUGXELFtFK��SĜHVWXSQt� Mt]GHQNX�,5('2�Då�GR�/LFK�
NRYD��7XWR� Mt]GHQNX�EXGH�PtW�FHVWXMtFt�XORåHQRX�QD�NDUWČ� ,5(�
'2�� NWHURX� SĜHGORåt� SĜL� NRQWUROH�� MDN� YH� YODNX� ýHVNêFK� GUDK��
NWHUêP� FHVWXMtFt� SRMHGH� ] 3DUGXELF� GR�ÒVWt� QDG�2UOLFt�� WDN� YH�
YODNX�/HR�([SUHVVX�] ÒVWt�QDG�2UOLFt�GR�/LFKNRYD�� 
-� %H]� NDUW\� ,5('2�QHEXGH�PRåQp�FHVWRYDW�PH]L�YODN\�RERX�
GRSUDYFĤ�QD�MHGQX�Mt]GHQNX��&HVWXMtFt�VL�PXVt�]DNRXSLW�Mt]GHQNX�
]YOiãĢ�X�NDåGpKR�GRSUDYFH��D�WR�HOHNWURQLFN\�QHER�QD�SRNODGQČ�
QHER� SĜtPR� YH� YODNX�� 9 SĜtSDGČ� SĜHGORåHQt� Mt]GHQN\�
Y QiYD]QpP�YODNX�GUXKpKR�GRSUDYFH�EXGH�GDOãt�Mt]GHQND�Y\Gi�
QD�EH]�SĜLUiåN\�N Mt]GQpPX�� 
9]RURYê� SĜtNODG�� &HVWXMtFt� MHGRXFt� ] 3DUGXELF� GR� /LFKNRYD� VL�
]DNRXSt� Y 3DUGXELFtFK� Mt]GHQNX� ýHVNêFK� GUDK� �WDULI� ,5('2��
SRX]H�GR�ÒVWt�QDG�2UOLFt��=GH�SĜHVWRXSt�QD�QDYD]XMtFt�YODN�/HR�
([SUHVVX��NGH�VL�]DNRXSt�Mt]GHQNX�GR�/LFKNRYD��9 SĜtSDGČ�SĜHG�
ORåHQt� Mt]GHQN\� ] SĜHGFKR]t� FHVW\� ] 3DUGXELF� YODNHP� ýHVNêFK�
GUDK��EXGH�FHVWXMtFt�QD�VYp�FHVWČ�GR�/LFKNRYD�RGEDYHQ�YH�YODNX�
/HR�([SUHVVX�EH]�SĜLUiåN\�N Mt]GQpPX� 

· 3ĜHVWXS�] YODNX�/HR�([SUHVVX�QD�ýHVNp�GUiK\�D�QDRSDN�PL�
PR�3DUGXELFNê�D�.UiORYpKUDGHFNê�NUDM��,'6�,5('2�� 

-�3UR�FHVWRYiQt�PH]L�YODN\�/HR�([SUHVVX�D�ýHVNêFK�GUDK�QHEX�
GH�PRåQp�FHVWRYDW�QD�MHGQX�Mt]GHQNX��&HVWXMtFt�VL�PXVt�]DNRXSLW�
Mt]GHQNX�]YOiãĢ�X�NDåGpKR�GRSUDYFH��9 SĜtSDGČ�SĜHGORåHQt� Mt]�
GHQN\�Y QiYD]QpP�YODNX�GUXKpKR�GRSUDYFH�EXGH�GDOãt�Mt]GHQND�
Y\GiQD� EH]� SĜLUiåN\� N Mt]GQpPX�� &HVWXMtFt� VDPR]ĜHMPČ� PĤåH�
NRXSLW�Mt]GHQNX�WDNp�QD�SRNODGQČ�ýHVNêFK�GUDK�þL�HOHNWURQLFN\� 
9]RURYê� SĜtNODG�� &HVWXMtFt� MHGH� ] /HWRKUDGX� GR� 3UDK\��
9 SRNODGQČ�GRSUDYFH�/HR�([SUHVV� VL� ]DNRXSt� Mt]GHQNX�Y WDULIX�
/HR�([SUHVVX�GR�ÒVWt�QDG�2UOLFt��NGH�SĜHVWRXSt�QD�YODN�GRSUDY�
FH� ýHVNp� GUiK\� GR� 3UDK\�� 9H� YODNX� ýHVNêFK� GUDK� VL� ]DNRXSt�
Mt]GHQNX�Y WDULIX�ýHVNêFK�GUDK�GR�3UDK\��9 SĜtSDGČ�SĜHGORåHQt�
Mt]GHQN\� /HR� ([SUHVVX� ] SĜHGFKR]t� FHVW\� ] /HWRKUDGX�� EXGH�
FHVWXMtFt�QD�VYp�FHVWČ�GR�3UDK\�RGEDYHQ�YH�YODNX�ýHVNêFK�GUDK�
EH]�SĜLUiåN\�N Mt]GQpPX� 

�3ĜL� Mt]GČ�SR�~]HPt�3DUGXELFNpKR�� SĜtSDGQČ�.UiORYpKUDGHFNp�
KR��NUDMH�O]H�Y\XåtW�VSRMHQt�Y UiPFL�,'6�,5('2�–�YL]�YêãH� 

 
���.GH�QDMGX�LQIRUPDFH�R�YKRGQpP�VSRMHQt" 
· 9\KOHGiYDþ�,'26��KWWSV���LGRV�LGQHV�F]�� 
· 3UR�Y\KOHGiQt�FHQ\�Mt]GQpKR�O]H�Y\XåtW�7DULIQt�NDONXOiWRU�,'6�,5(�
'2� �ZZZ�RUHGR�F]�WDULIQL-NDONXODWRU-ML]GQHKR�� QHER� VWUiQN\� GR�
SUDYFĤ� ýHVNp� GUiK\� �ZZZ�FG�F]�� D� /HR� ([SUHVV�
�ZZZ�OHRH[SUHVV�FRP�FV��� 

���.ROLN�VWRMt�NDUWD�,5('2" 
· 2G��������GR��������MH�NDUWD�,5('2�N GRVWiQt�]D�DNþQt�FHQX����NR�
UXQ� 

· $NFH�SODWt�SRX]H�SUR�NDUW\�SRĜt]HQp�QD�~]HPt�3DUGXELFNpKR�NUDMH� 
 
���-H�SUR�PQH�NDUWD�YêKRGQi" 
· %H]NRQWDNWQt� þLSRYi� NDUWD� ,5('2� XPRåĖXMH� ]DNRXSHQt� þDVRYp�
Mt]GHQN\��MHGQRUi]RYp�SĜHVWXSQt�Mt]GHQN\�QHER�SODWEX�HOHNWURQLFNRX�
SHQČåHQNRX��NWHUi�MH�VRXþiVWt�NDUW\�,5('2�� 

· .DUWD�MH�YKRGQi�SĜHGHYãtP�SUR�SUDYLGHOQp�FHVWXMtFt��NWHĜt�Y\XåtYDMt�
MDN� VSRMH� SRX]H� MHGQRKR� GRSUDYFH�� WDN� FHVWXMtFt�� NWHĜt� SĜHVWXSXMt�
PH]L�GRSUDYFL�QHER�Y\XåtYDMt�N GRSUDYČ�WDNp�DXWREXVRYRX�GRSUDYX� 

 
���.GH�PRKX�NDUWX�SRĜtGLW" 
· .URPČ� VWiYDMtFtFK�NRQWDNWQtFK�PtVW� SUR�9iV�QRYČ�RG�����SURVLQFH�
����� ]ĜL]XMHPH� WĜL� QRYi� NRQWDNWQt� PtVWD� D� WR� Y +OLQVNX�� &KRFQL�
D /HWRKUDGX�� 

· .RPSOHWQt� VH]QDP� NRQWDNWQtFK� PtVW� D� LQIRUPDFH� R� NDUWČ� ,5('2�
QDMGHWH�QD�VWUiQNiFK�VSROHþQRVWL�25('2�ZZZ�LUHGR�F] 

 
���.G\�ML�PRKX�Y\XåtW" 
· 9 RVREQtFK��VSČãQêFK�YODFtFK�D�DXWREXVHFK�QD�~]HPt�3DUGXELFNpKR�
NUDMH� 

· 'iOH�NDUWD�SODWt�Y U\FKOtFtFK��PLPR�5�����D�5�����D�WDNp�YH�Y\EUD�
QêFK� YODFtFK� Y\ããt� NYDOLW\� �,&�� (&�� UM��� 6H]QDP� GiONRYêFK� YODNĤ�
]DĜD]HQêFK�GR�,'6�,5('2�QDOH]QHWH�QD�VWUiQNiFK�ZZZ�RUHGR�F]� 

· 2G�����SURVLQFH������MH�UR]ãtĜHQD�SODWQRVW�QD�QiVOHGXMtFt�~VHN\� 
–�����Y ~VHNX�7DWHQLFH�–�=iEĜHK�QD�0RUDYČ 
–�����Y ~VHNX�ýHUYHQê�3RWRN�–�+DQXãRYLFH 
–�����Y ~VHNX�5RQRY�QDG�'RXEUDYRX�–�äOHE\ 
–�����Y ~VHNX�9LWDQRY�–�äGtUHF�QDG�'RXEUDYRX 

 
����.GH�VH�GR]YtP�YtFH�R�V\VWpPX�,'6�,5('2�D�NDUWČ�,5('2" 
· 9tFH�R�WDULIX�,'6�,5('2��PRåQRVWHFK�Y\XåLWt�NDUW\�,5('2��QHER�
DSOLNDFL� ,'6� ,5('2� �SUR� L26� L� $QGURLG� D� WDNp� QD� KWWS���
LUHGR�RQOLQH�� QDOH]QHWH� QD� ZHERYêFK� VWUiQNiFK� ZZZ�LUHGR�LQIR�
QHER�QD�&DOO�FHQWUX�,'6�,5('2���� ��� ���� 

 

&HVWRYiQt�QD�åHOH]QLFL 

VH� RGHKUDMH� ���� OLVWRSDGX�� $QHåND� 3ĜHP\VORYQD�� QDãH� þHVNi� VYČWLFH�
SRPRKOD�YODVWL�NH�VYRERGČ��-H�RYãHP�QD�NDåGpP��MDN�VH�N�WpWR�XGiORV�
WL� SRVWDYLO�� QČNGR� V� YHUYRX� D� SRNRURX� D� QČNGR� V� FKXWt� QD� GUXKêFK�
Y\GČODW�D�þDVWp�SRGYRG\�VH�QHWUHVWDO\��'HPRNUDFLH�Y\åDGXMH�]UDOp�OLGL�
D�VYRERGD�MH�WDNp�R�]RGSRYČGQRVWL��9DåPH�VL�Mt�D�FKUDĖPH�ML� 

$OHQD�3RKRUVNi 



-�- 

6HEUDQLFH�–�ERKRVOXåE\�R�9iQRFtFK 

1RYp�]iVDKRYp�REOHN\�SUR�QDãH�KDVLþH &R�GČODW��NG\å�]DþQH�KRĜHW" 

�����9 GQHãQt� XVSČFKDQp� GREČ� QHQt� SUREOpP� ]DSRPHQRXW� QD� FRNROLY��
WĜHED� Y\SQRXW� åHKOLþNX� ]H� ]iVXYN\�� 0ĤåH� WDNp� GRMtW� NH� ]NUDWX�
HO� VSRWĜHELþH��-DN�VH�VSUiYQČ�]DFKRYDW�Y SĜtSDGČ��åH�X�QiV�GRPD�QD�
VWDQH�WDNRYi�VLWXDFH�D�]DþQH�KRĜHW"�3RNXG�Qiã�GĤP�þL�E\W�QHQt�RSDWĜH�
Qê�KOiVLþHP�SRåiUX��MH�YHOPL�REWtåQp�UR]H]QDW�SRåiU�]DYþDV��9ČWãLQRX�
GRPD� XFtWtWH� NRXĜ� QHER� XYLGtWH� SODPHQQp� KRĜHQt��9åG\� VL� Y WDNRYp�
VLWXDFL�PXVtWH�SRþtQDW�U\FKOH��DOH�V UR]YDKRX��3RNXG�VH�MHGQi�R�PDOê�
SRåiU�� NWHUê� O]H� YþDV� ORNDOL]RYDW�� MDNR� QDSĜtNODG� SRåiU� DGYHQWQtKR�
YČQFH�QHER�SRWUDYLQ�QD�VSRUiNX��MH�YDãt�SRYLQQRVWt�MHM�XKDVLW��MH-OL�WR�
YH�YDãLFK�VLOiFK�QHER�SURYpVW�RSDWĜHQt�N ]DPH]HQt�MHKR�GDOãtKR�ãtĜHQt��
1HMOHSãtP�SRPRFQtNHP�MH�Y WXWR�FKYtOL�KDVLFt�SĜtVWURM�YH�VSUHML�QHER�
PRNUi�XWČUND�QD�Y]SODQXWp�SRWUDYLQ\�QD�SiQYL��3RNXG�VH�MHGQi�R�YČWãt�
SRåiU��NWHUê�]MLVWtWH�WĜHED�Y QRFL�EČKHP�VSiQNX��D�MVWH�Y VLWXDFL��NG\�VH�
N YiP�GR� E\WX� QHER�SRNRMH�GRVWiYi� NRXĜ� D� MHKR� SĜtþLQX� DQL� UR]VDK�
SRåiUX� QHPĤåHWH� ]QiW�� SRX]H� RGKDGRYDW�� RNDPåLWČ� YROHMWH� QD� WtVĖR�
YRX�OLQNX�����D�SRVWXSXMWH�SRGOH�QiVOHGXMtFtFK�UDG� 
�����9� SUYQt� ĜDGČ�PXVtWH�P\VOHW� QD� VYRML� RFKUDQX�� +QHG�� MDN� XYLGtWH�
QHER� XFtWtWH�� åH� GR� SRNRMH� YQLNi� NRXĜ�� MH� GĤOHåLWp� ]DPH]LW� YVWXSX�
NRXĜH�GR�PtVWQRVWL�� MHOLNRå� MLå�SĜL�QČNROLND�QDGHFKQXWt�NRXĜH�GR�SOLF�
GRFKi]t�N RWUDYČ�D�QiVOHGQpPX�EH]YČGRPt��3URWR�MH�GĤOHåLWp�VL�FKUiQLW�
GêFKDFt�FHVW\��8FKUiQtWH�VH�WDN��åH�VL�XGČOiWH�SURYL]RUQt�RFKUDQX�Gê�
FKDFtFK� FHVW�� -LVWČ� QDMGHWH� Y�PtVWQRVWL� NXV� OiWN\�� NWHURX� VL� SĜLGUåtWH�
SĜHV� QRV� D� ~VWD�� DE\� YiV� NRXĜ� WROLN� QHGUiåGLO��1HMOHSãtP� ĜHãHQtP� MH�
QDSĜ��WULNR�V GORXKêPL�UXNiY\�QHER�ãiWHN��NWHUê�VL�PĤåHWH�]DYi]DW�QD�
WHPHQL� KODY\� D QHPXVtWH� WDN� OiWNX� GUåHW�� 0iWH-OL� PRåQRVW�� WH[WLOLL�
QDYOKþHWH�YRGRX� 
�����3ĜL� SRK\EX� Y PtVWQRVWL� VH� GUåWH� SĜL� ]HPL� �W]Q�� MGČWH� SR� þW\ĜHFK���
SURWRåH� X� ]HPČ� EXGH� QHMOHSãt� YLGLWHOQRVW� D� QHMPHQãt� KXVWRWD� NRXĜH��
NWHUê�VWRXSi�YåG\�VPČUHP�QDKRUX�NH�VWURSX� 
9 åiGQpP� SĜtSDGČ� QLNG\� QHUR]VYČFXMWH� VYČWOD� DQL� VYtþN\�� -VWH-OL�
Y SĜt]HPt� D� PiWH� PRåQRVW� EH]SHþQČ� RSXVWLW� ]DNRXĜHQRX� PtVWQRVW�
RNQHP�QHER�Y\MtW�QD�EDONRQ��Y\XåLMWH�WRKR��3RNXG�MVWH�Y�VLWXDFL��NG\�
PĤåHWH�PtVWQRVW� RSXVWLW� SRX]H� GYHĜPL� QHER� VH� QDFKi]tWH� YH� Y\ããtP�
SRVFKRGt�EXGRY\��PXVtWH�SRVWXSRYDW�QiVOHGRYQČ�� 
'YHĜH�QHVPtWH�KQHG�RWYtUDW��1HYtWH��FR�MH�]D�GYHĜPL��]GDOL�RKHĖ�QHER�
]SORGLQ\��NWHUp�VH�SĜL�VW\NX�VH�Y]GXFKHP�PRKRX�Y]QtWLW��3URWR�RSDWU�
QČ�SRORåWH�UXNX�QD�GYHĜH�]KUXED�GR�YêãN\�NOLN\�D�]MLVWČWH��]GDOL�MVRX�
KRUNp��3RNXG�VH�YiP�GYHĜH�]GDMt�QH]DKĜiWp��]NRQWUROXMWH�WR MHãWČ�ViK�
QXWtP�QD�NOLNX��SRNXG�MH�NRYRYi�� 
�����9 SĜtSDGČ��åH�GYHĜH�QHMVRX�]DKĜiWp��RSDWUQČ� MH QD FFD����FP�RWH�
YĜHWH�� 2WHYtUiPH� MH� VPČUHP� N VREČ�� DE\FKRP� E\OL� Y ]iNU\WX� GYHĜt��
NYĤOL� RFKUDQČ� SĜHG� SĜtSDGQêP� NRXĜHP�� ãOHKDMtFtPL� SODPHQ\� QHER�
SDGDMtFtPL�SĜHGPČW\��3RNXG�QHQt�VLWXDFH�QHEH]SHþQi��PĤåHPH�SRNUD�
þRYDW� GR� GDOãt� PtVWQRVWL�� 7HQWR� SRVWXS� RSDNXMWH� X NDåGêFK� GYHĜt��
NWHUp�PiWH�QD WUDVH�] RKURåHQpKR�SURVWRUX�þL�E\WX��3RNXG�MVRX�GYHĜH�
KRUNp��V QHMYČWãt�SUDYGČSRGREQRVWt�MH�SRåiU�]D�GYHĜPL�YČWãtKR�UR]VD�
KX�� 'YHĜH� ]D� åiGQRX� FHQX� QHRWHYtUHMWH�� -HGLQRX� PRåQRVWt� MH� ]ĤVWDW�
Y PtVWQRVWL��3URWR�U\FKOH�XFSČWH�PH]HUX�PH]L�GYHĜPL�D�SUDKHP�WH[WL�
OHP��NWHUê�PiWH�SR�UXFH��DE\�VH�RPH]LOR�YQLNiQt�NRXĜH�GR�PtVWQRVWL� 
'iOH�PXVtWH�GiW�YČGČW��åH�VH�Y GDQp�PtVWQRVWL�QDFKi]tWH��7HG\�NĜLþWH�
R SRPRF�] RNQD��WOXþWH�GR�WRSHQt��YHGOHMãtFK�]Gt�DWG��7tP�XSR]RUQtWH�
VRXVHG\� WĜHED� Y SDQHORYpP� GRPČ� þL� E\WRYFH�� 3RNXG� MH� WR� PRåQp��
YH]PČWH�NXV�GORXKp�OiWN\�QHER�SURVWČUDGOD�D�Y\YČVWH�KR�] RNQD��SĜt�
SDGQČ�SĜLYĜHWH�GR�RNQD��9�PtVWQRVWL�VH�VQDåWH�GUåHW�X�RNQD��NWHUp� MH�
RWHYĜHQp��DE\VWH�PČOL�þHUVWYê�Y]GXFK��9DãH�]iFKUDQD�QDVWDQH�RNQHP�
SR� SĜtMH]GX� KDVLþĤ�� 3Ĝt� YDãt� ]iFKUDQČ� LQIRUPXMWH� KDVLþH� R� RVWDWQtFK�

þOHQHFK� GRPiFQRVWL�� NWHUp� VH� PRKRX� QDFKi]HW� Y GRPČ�� 3R� YDãt� ]i�
FKUDQČ�EXGHWH�SĜHGiQL�SRViGFH�U\FKOp�]iFKUDQQp�VOXåE\��NWHUi�SURYH�
GH�RãHWĜHQt�D�Y\ãHWĜHQt��]GDOL�QHGRãOR�N RWUDYČ�NRXĜHP�� 
�����-DN�VL�SRþtQDW�SR�SRåiUX"�+ODYQČ�]DFKRYDW�NOLG�D�QHSURSDGDW�SDQL�
FH��âNRG\��NWHUp�]SĤVRELO�SRåiU�QD�PDMHWNX��VH�GDMt�QDKUDGLW��DOH�]GUD�
Yt� D� åLYRW� QLNROL��3URWR� ]DFKRYHMWH� NOLG� D� QHFKWH� VL� YHOLWHOHP�]iVDKX�
StVHPQČ�SĜHGDW�PtVWR�SR�SRåiUX��9HOLWHO�YiP�WDNp�GRSRUXþt�QiVOHGQi�
RSDWĜHQt��QDSĜ��]GDOL�YVWXS�GR�E\WX� MH�EH]SHþQê�QHER�]D� MDNêFK�SRG�
PtQHN�MH�PRåQê��1D�PtVWČ�SR�SRåiUX�VH�SRK\EXMWH�RSDWUQČ�D�GiYHMWH�
SR]RU�D�SĜtSDGQČ�VL�FKUDĖWH�GêFKDFt�FHVW\�� MHOLNRå�VH�PĤåRX�]GH�Y\�
VN\WRYDW� QHEH]SHþQp� D� NDUFLQRJHQQt� OiWN\��1H]DStQHMWH� SĜtYRG� HOHN�
WULFNp�HQHUJLH��DQL�åiGQp�VSRWĜHELþH��NWHUp�SĜHåLO\�SRåiU��GRNXG�QHEX�
GH�RGERUQtNHP�SURYHGHQD� MHMLFK� NRQWUROD�� 7R� VDPp� SODWt� SUR�SĜtYRG�
SO\QX��=GRNXPHQWXMWH�VL�YãHFKQ\�ãNRG\�D�NRQWDNWXMWH�VYRML�SRMLãĢRY�
QX��X�NWHUp�PiWH�PDMHWHN�SRMLãWČQê��9 SĜtSDGČ�]WUiW\�GRNODGĤ�VH�RE�
UDĢWH� QD� SĜtVOXãQp� RUJiQ\�� NWHUp� YiP� Y\VWDYt� QRYp� GRNODG\�� 3RNXG�
MVRX�ãNRG\�WDN�Y\VRNp��åH�SURVWRU\�MVRX�QHRE\YDWHOQp�D�QHPiWH�PRå�
QRVW� QiKUDGQtKR� E\GOHQt� X� SĜtEX]QêFK� DSRG��� NRQWDNWXMWH� SĜtVOXãQê�
REHFQt� QHER� PČVWVNê� ~ĜDG�� 3RNXG� MVWH� XWUSČOL� SV\FKLFNp� SUREOpP\��
QHYiKHMWH�SRåiGDW�R�SV\FKRORJLFNRX�SRPRF��.�~NOLGX�SR�SRåiUX�O]H�
Y\XåtW� ILUPX� QD� ~NOLGRYp� SUiFH�� FRå� SRMLãĢRYQ\� ]þiVWL� SURSOiFHMt�� 
7tPWR� MVHP� YiP� FKWČO� SĜLEOtåLW� SRåiU� Y GRPiFQRVWL�� $OH� NDåGê� URN�
Y]UĤVWi� SRþHW� SRåiUĤ� VD]t� Y NRPtQČ� D� KRGQČ� OLGt� Pi� WHQGHQFL� Y]tW�
YRGX�D�]DþtW�KDVLW��DOH�Y WRPWR�RNDPåLNX�QDVWiYi�SUĤãYLK��9�åiGQpP�
SĜtSDGČ�VH�QHVPt�KDVLW�YRGRX��0RKOR�E\�WRWLå�GRMtW�N�SRSUDVNiQt�NR�
PtQRYpKR�WČOHVD�QHER�GRNRQFH�N�YêEXFKX� 
�����-HGLQp�� FR�PĤåHPH� Y WX� FKYtOL� XGČODW�� MH� ]DYRODW� KDVLþH� QD� þtVOR�
���� D� RGVWUDQLW� YHãNHUp� KRĜODYp� PDWHULiO\� ] RNROt� NRPtQD� D� KODYQČ�
NRWOH��'iOH�PXVtPH�]DYĜtW�GYtĜND�RG�NRWOH� 
�����+DVLþL� VH� SR� SĜtMH]GX� UR]GČOt�� -HGQL� ]ĤVWDQRX� X� NRWOH� D� GUX]t�
SĤMGRX�QD� VWĜHFKX��+DVLþL� QD� VWĜHãH� VSRXãWČMt�GR�NRPtQD� VSHFLiOQtKR�
NRPtQRYpKR� RFHORYpKR� MHåND�� NWHUê� VKRGt� KRĜtFt� VD]H� GROĤ�� .RWHO�
PXVt�EêW�]DYĜHQê� 
�����3DN�GDMt�YČGČW�NROHJĤP�D�WL�VSDOLQ\�Y\EHURX�D�]DVH�]DYĜRX�GYtĜND��
D� WDN� VWiOH� GRNROD��QHå� VH�NRPtQ�Y\þLVWt� D� MH� SR�SRåiUX��3RGOH�QRYp�
OHJLVODWLY\�VH�PXVt�NDåGê�NRPtQ�þLVWLW�PLQLPiOQČ�MHGQRX�]D�URN��$�Då�
WĜLNUiW� GR� URND�� SRNXG� OLGp� WRSt� SHYQêPL� SDOLY\�� .RPtQ� VL� PĤåHWH�
Y\þLVWLW�VDPL��DOH� MHGQRX�URþQČ�PXVtWH�]DYRODW�QD�NRQWUROX�VSDOLQRYp�
FHVW\� NRPLQtND�� NWHUê� Y\VWDYt� SRWYU]HQt� R� NRQWUROH�� 3RåiU� PĤåH�
Y]QLNQRXW�L�SR�ãSDWQp�PDQLSXODFL�V SRSHOHP�SR�MHKR�Y\EUiQt�] NRWOH��
3RSHO�GRNiåH�EêW�åKDYê�L�SR�GREX�QČNROLND�KRGLQ�SR�XNRQþHQt�WRSHQt�
D�RWHYĜHQt�GYtĜHN�X�NRWOH��/LGp�þDVWR�Y\EHURX�åKDYê�SRSHO�D�QDV\SRX�
KR� GR� SRSHOQLFH�� 7HQ� ]SĤVREt� Y]QtFHQt� RGSDGNĤ� D� GRMGH� Y OHSãtP�
SĜtSDGČ�N SRåiUX�SRSHOQLFH��9 PLQXOpP�URFH�E\O�GRNRQFH�]D]QDPH�
QiQ� SĜtSDG�� NG\� QČNGR� YKRGLO� åKDYê� SRSHO� GR� SRSHOQLFH� D� QiVOHGQČ�
E\OD� SRSHOQLFH� V åKDYêP�SRSHOHP� D� RGSDGN\� Y\V\SiQD� GR�SRSHOiĜ�
VNpKR� YR]X� D� GRãOR� N SRåiUX� SRSHOiĜVNpKR� YR]X�� 9êMLPNRX� QHMVRX�
DQL� SĜtSDG\�� NG\� ãSDWQi� PDQLSXODFH� V åKDYêP� SRSHOHP� ]SĤVRELOD�
SRåiU�URGLQQpKR�GRPX�� 
�����3URWR�YåG\�GEHMWH�YHONp�RSDWUQRVWL�D UR]YDK\��QHå�SRSHO�Y\V\SHWH�
GR� SRSHOQLFH�� 1HMOHSãt� ]SĤVRE� MH� QHFKDW� SRSHO� Y\FKODGQRXW� Y NRWOL�
D SRWp�KR�Y\EUDW��3RNXG� WDNRYRX�PRåQRVW�QHPiWH��Y\EHUWH�SRSHO�GR�
SOHFKRYpKR�NêEOH�D�QHFKWH�Y�QČP�SRSHO�PLQLPiOQČ����KRGLQ��QHå�KR�
Y\V\SHWH�GR�SRSHOQLFH� 
�����3ĜHML� YiP� NUiVQp� SURåLWt� DGYHQWQt� D� YiQRþQt� GRE\� EH]� ~KRQ\�
D ~VSČãQê�QRYê�URN������ 
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�����2EHF� 6HEUDQLFH� QDNRXSLOD�
SUR QDãH� KDVLþH��� QRYêFK� ]iVD�
KRYêFK�REOHNĤ�3$75,27�(/,�
7(��� 
�����=iVDKRYp� REOHN\� E\O\� ]DNRX�
SHQ\�]D� ILQDQþQt�SRGSRU\�3DUGX�
ELFNpKR� NUDMH�� &HONRYp� QiNODG\�
þLQLO\� ������ .þ�� 'RWDFH�
] 3DUGXELFNpKR� NUDMH� E\OD� SR�
VN\WQXWD�YH�YêãL������� .þ��þiVW�
ND�YH�YêãL��������E\OD�]DSODFHQD�
]�UR]SRþWX�REFH�6HEUDQLFH 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

&R�GČODW��NG\å�]DþQH�KRĜHW" 
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&R�QRYpKR�X�PODGêFK�KDVLþĤ" 

0ODGãt�åiFL 

=DKiMLOL�MVPH�QRYRX�VH]yQX���������� 
�����.DåGRURþQČ�QD�SRG]LP�]DKDMXMHPH�QRYê�URþQtN�KU\�3ODPHQ��D� WR�
]iYRGHP� SRåiUQLFNp� YãHVWUDQQRVWL� �=39��� 3UDYLGHOQČ� VH� V QDãLPL�
PODGêPL�KDVLþL�~þDVWQtPH�D�E\OR�WRPX�WDN�L�OHWRV��9 VRERWX�����ĜtMQD�
����� MVPH� Y\UD]LOL� QD�=39�GR�3XVWp�5\EQp��9 PDOp� YHVQLþFH�PH]L�
OHVQDWêPL�NRSFL�SUR�QiV�E\OR�SĜLSUDYHQR�SČNQp�]i]HPt��VWUDYD�L�WHSOê�
þDM�SR�FHOê�GHQ�D�QDYtF�SRþDVt�GRFHOD�SĜiOR��FKYtOHPL�VYtWLOR�L�VOXQtþ�
NR�� 
�����9 VRERWX� UiQR� MVPH�Y\UiåHOL� MLå�Y VHGP�KRGLQ��SURWRåH� MVPH�E\OL�
UR]GČOHQL�GR�RNUVNĤ�D�Qiã�SROLþVNê�RNUVHN�VH�PČO�GRVWDYLW�N SUH]HQFL�
PH]L� ����� D� ����� KRGLQ�� 3R� ~VSČãQpP� ]DSUH]HQWRYiQt� MVPH� GRFHOD�
GORXKR�þHNDOL�QD� VODYQRVWQt�]DKiMHQt�� D� WDN�GČWL�Y\SOQLO\�þHNiQt�KUD�
QtP�KHU�–�'RXEOH��&LQN��NDUW\�� GRPLQR��D�SRYtGiQtP�VL� V NDPDUiG\�
] RVWDWQtFK�GUXåVWHY��.G\å�QHSRþtWiP�GRURVW��NWHUê�WDNp�]iYRGLO��VMHOR�
VH�QD�=39����KOtGHN�PODGãtFK�åiNĤ�D����KOtGHN�VWDUãtFK�åiNĤ��.DåGi�
KOtGND�Pi���þOHQĤ��WR�PiPH�WpPČĜ�����GČWt��N WRPX�MLå�]PtQČQê�GR�
URVW��YHGRXFt��UR]KRGþt��SRĜDGDWHOp«�.G\å�VH�VHMGH�Y�PDOp�YHVQLþFH�
NROHP����� OLGt�QDMHGQRX�� MH� WR�YHONi�XGiORVW�D� MH�YHOPL�QiURþQp�YãH�
SĜLSUDYLW��9 3XVWp�5\EQp� WR�]YOiGOL�QD�YêERUQRX�D�QiP�VH� WDP�PRF�
OtELOR�� 
�����$�Y MDNpP�VORåHQt�MVPH�WHQWRNUiW�]iYRGLOL"�1HE\OR�~SOQČ�MHGQRGX�
FKp� VORåLW� GUXåVWYD�� SURWRåH� QiP� FHOê� URþQtN� ������ NWHUê� Pi� VLOQp�
]DVWRXSHQt��SĜHãHO�GR�NDWHJRULH�VWDUãtFK�åiNĤ�D�Y PODGãtFK�QiP�PRF�
GČWt�QH]ĤVWDOR��.DåGp�GUXåVWYR�PĤåH�PtW����þOHQĤ��FRå�MVRX�GYČ�SČWL�
þOHQQp� KOtGN\�� 8� PODGãtFK� åiNĤ� PiPH� Q\Qt� MHQ� MHGQR� GUXåVWYR�
D X VWDUãtFK� WR� Y\SDGi� Då� QD� WĜL� GUXåVWYD�� 'RKURPDG\� MVPH� WR� GDOL�
D QDNRQHF�VL��P\VOtP��åH�E\OD�GUXåVWYD�VORåHQi�GREĜH��FRå�VH�XNi]DOR�
L�Y NRQHþQpP�SRĜDGt�]iYRGX�� 
0ODGãt�åiFL�–�SRX]H���KOtGND 
���0DW\iã�9RPiþND 
���0DUWLQD�2QGUiþNRYi 
���/XFLH�+iMNRYi 
���9iFODY�/HNVD 
���3DWULN�3RKRUVNê 

 
6WDUãt�åiFL 
6HEUDQLFH�$�–���KOtGN\ 
���'HQLVD�ýHFKRYi 
���3HWU�.iUVNê 
���$QQD�.RSHFNi 
���=X]DQD�/LSDYVNi 
���,ORQD�9tWRYi 
 
���7RPiã�2QGUiþHN 
���-LĜt�9RPRþLO 
���'DPLiQ�.OHMFK 
���)LOLS�0DOê 
���'DQLHO�9ROI 
 
6HEUDQLFH�%�–�SRX]H���KOtGND��URþQtN������D������ 
���0DWRXã�9RWĜHO 
���$QQD�/HNVRYi 
���(PLO\�0DUWLQĤ 
���3DYHO�.XFKWD 
���0DWČM�9RPRþLO 
 
�����3UR�NDåGRX�NDWHJRULL�E\OD�Y\]QDþHQD�VDPRVWDWQi� WUDĢ��SUR�PODGãt�
Y GpOFH� �� NP�� SUR� VWDUãt� �� NP�� 2EČ� NDWHJRULH� VWDUWRYDO\� QDMHGQRX��

0ODGãt�PČOL� VWDUWRYQt�þtVOR���� VWDUãt�$����D����� VWDUãt�%�����1D� WUDWL�
þHNDOR�QD�GČWL��� VWDQRYLãĢ� V GLVFLSOtQDPL��NWHUp� MVPH�SLOQČ� WUpQRYDOL��
3UYQt� MH� YåG\� VWĜHOED� ]H� Y]GXFKRYN\�� 7DG\� ERKXåHO� QDVEtUDMt� VQDG�
YãHFKQ\�GČWL�QHMYtFH�WUHVWQêFK�ERGĤ��0iORNGR�GRNiåH�]DPtĜLW�D�WUHILW�
��ãSDOtN\��SURWRåH�MH�SRWĜHED�VH�~SOQČ�]NOLGQLW��]DGUåHW�GHFK�D�VRXVWĜH�
GLW� VH�� 0ODGãt� PČOL� SRX]H� �� ]iVDK\� D� ��� WUHVWQêFK� ERGĤ�� VWDUãt� $��
�� KOtGND� ��� ]iVDKĤ� D� SRX]H� �� WUHVWQp� ERG\�� ��� KOtGND� ��� ]iVDKĤ�
D � WUHVWQêFK�ERGĤ��6WDUãt�%�WUHILOL���ãSDOtNĤ�D�PČOL���WUHVWQêFK�ERGĤ��
.G\å�MVPH�VH�GtYDOL�QDSĜtþ�YêVOHGNRYRX�OLVWLQRX��E\OD�QD�WRP�RVWDWQt�
GUXåVWYD�KRGQČ�SRGREQČ��1DXþLW�VH�VWĜtOHW�]H�Y]GXFKRYN\��WR�Y\åDGXMH�
GORXKRGREê� WUpQLQN� D� ]NXãHQRVWL�� FRå� Y QDãLFK� SRGPtQNiFK� ~SOQČ�
QH]YOiGQHPH��-H�SiU�GČWt��NWHUp�VWĜtOt�GRPD�V URGLþL��DOH�L�W\�NROLNUiW�QD�
]iYRGHFK� WUHIt� PiOR� QHER� QLF�� NG\å� VH� MLP� NOHSRX� UXFH� QHUYR]LWRX��
'RKRQLW�WR�PĤåHPH�YãDN�Y RVWDWQtFK�GLVFLSOtQiFK� 

�����=iNODG\�WRSRJUDILH�REQiãt�QDXþLW�VH�SR]QDW�D�VSUiYQČ�SRMPHQRYDW�
X�PODGãtFK�����X�VWDUãtFK�����WRSRJUDILFNêFK�]QDþHN��1D�VWDQRYLãWL�VL�
GČWL�Y\ORVXMt�NDåGê�MHGQX�]QDþNX��'DOãtP�~NROHP�MH�VSUiYQČ�]RULHQWR�
YDW� PDSX� SRGOH� EX]RO\�� 6WDUãt� QDYtF� XUþXMt� D]LPXW� QČMDNpKR� ERGX��
8]ORYiQt��WR�REQiãt�XPČW�XYi]DW���X]OĤ��NG\�VL�NDåGê�Y\ORVXMH�MHGHQ��
3ORFKi� VSRMND�� ]NUDFRYDþND�� ORGQt� VP\þND�� WHVDĜVNê� X]HO� D� ~YD]�
QD SURXGQLFL��-VRX�GČWL��NWHUp�VH�YãHFKQ\�X]OH�QDXþt�U\FKOH�D�XYi]DO\�
E\� MH� L� R� SĤOQRFL�� NG\E\FKRP� MH� Y]EXGLOL�� 1ČNGR� VH� Xþt� SRPDOHML�
D KĤĜH� VL� WR� SDPDWXMH�� ,� NG\å� VH� VQDåtPH� YãH� GĤNODGQČ� SURFYLþLW�
D GRXþLW��QD�VWDQRYLãWL�VH�VWiYi��åH�GČWL�]D]PDWNXMt�D�X]HO�VH�QHSRYHGH��
7R�VWHMQp�SODWt� L�X�GDOãtFK�GYRX�VWDQRYLãĢ�–�SRåiUQt�RFKUDQ\�D�SUYQt�
SRPRFL�� 3RåiUQt� RFKUDQD� ]QDPHQi�� åH� GČWL� PXVt� ]QiW� X� SČWL� VNXSLQ�
KRĜODYêFK�OiWHN�YåG\�MHGHQ�YKRGQê�D�MHGHQ�QHYKRGQê�KDVLFt�SĜtVWURM��
1DSĜtNODG� PRWRURYi� YR]LGOD�� WXN\�� PD]DGOD�� DVIDOW�� GHKHW� KDVtPH�
SUiãNRYêP�KDVLFtP�SĜtVWURMHP��QHKDVtPH�YRGQtP�KDVLFtP�SĜtVWURMHP��
6RXþiVWt� VWDQRYLãWČ� SRåiUQt� RFKUDQ\� MH� WDNp� XUþLW� JUDILFNRX� ]QDþNX�
D VSUiYQČ�ML�SĜLĜDGLW�N WHFKQLFNpPX�SURVWĜHGNX��0ODGãt�PDMt���]QDþHN��
VWDUãt� ��� ]QDþHN�� QDSĜ�� VDYLFH�� KDGLFH� Y NRWRXþL�� SĜHWODNRYê� YHQWLO��
3UYQt� SRPRF� Y\åDGXMH� RG� GČWt� XPČW� EH]FK\EQČ� RãHWĜLW� SRUDQČQRX�
UXNX� D� NROHQR� WURMFtSêP� ãiWNHP� D� ]UDQČQpKR� VSUiYQČ� WUDQVSRUWRYDW��
3RVOHGQtP�VWDQRYLãWČP�MH�SĜHNRQiQt�SĜHNiåN\�–�YRGRURYQČ�]DYČãHQp�
KR�ODQD�Y GpOFH���P�SUR�PODGãt�D���P�SUR�VWDUãt��'ČWL�VH�QHVPt�GRWêNDW�
QRKDPD�]HPČ�D�QHVPt�VHVNRþLW�GĜtYH��QHå�SĜHNRQDMt�VWDQRYHQRX�Y]Gi�
OHQRVW�� 7DG\� VH� QiP�GDĜLOR� YHOPL� GREĜH�� SRX]H� X� MHGQp� KOtGN\� MVPH�
]D]QDPHQDOL�MHGHQ�QH~VSČãQê�SRNXV�� 

6WDUãt�åiFL 

6WDUãt�åiFL 

3RNUDþRYiQt�QD�GDOãt�VWUDQČ 
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0ODGãt�SĜtSUDYND�7-�6HEUDQLFH 
SRG]LPQt�þiVW�VH]yQ\���������� 

�����3RG]LPQt� þiVW� IRWEDORYp� VH]yQ\� ���������� Y� NDWHJRULL� PODGãt�
SĜtSUDYND�7-�6HEUDQLFH�QHO]H�YH�VWUXþQRVWL�FKDUDNWHUL]RYDW�MLQDN�QHå�
V�SXQFHP�YêNRQQRVWQČ�URVWRXFtKR�SURMHYX�WêPX��VH�VWiOH�KH]þt�NRP�
ELQDþQt� IRWEDORYRX� KURX� D� VH� VWDELOLWRX� Y�GRFKi]FH� D� ~þDVWL�� MDN�SĜL�
WUpQLQFtFK��WDN�Y�WXUQDMtFK�RNUHVQt�VRXWČåH� 

 
�����=SČWQi� SR]RUQRVW� SRG]LPX� ����� YãDN� SDWĜt� NH� GYČPD� WXUQDMĤP��
1HMGĜtYH�VH�WêPX�SRYHGOR�RYOiGQRXW��ORVHP�SĜHGXUþHQê��Ä9iFODYVNê³�
WXUQDM� Y� -HYtþNX�Y� VRERWX����� ���� ������=GH��SR�Y\GDĜHQpP�KHUQtP�
YêNRQX�D�SURPČQČQêFK�VWĜHOHFNêFK�ãDQFtFK��NOXFL� �V� MHGQRX�VOHþQRX�

+UiþL�VWRMtFt�]OHYD��'RPLQLN�1RYRWQê��1HOD�%UDEHQFRYi��0DW\iã�%ODåHN 
+UiþL� Y� SRGĜHSX� ]OHYD�� 2QGĜHM� 0DVWtN�� )LOLS� 6YRERGD�� 0DUHN� 0RNUHMã�
D OHåtFt�EUDQNiĜ�5DGLP�5HQ]D 
7UHQpĜL��]OHYD���0JU��-LQGĜLFK�1RYRWQê��-LĜt�0RNUHMã 
&K\Et��0DUWLQ�-tOHN��WUHQpU���3DWULN�3RKRUVNê��9iFODY�/HNVD��KUiþL� 
)RWR��-��6YRERGRYi��[ 

&R�QRYpKR�X�PODGêFK�KDVLþĤ" 3R]YiQND�QD�YiQRþQt�NRQFHUW 

6HEUDQLFH��������������–�GRSROHGQt�WXUQDM�RGHKUDQê�]D�WUYDOpKR�GHãWČ� 

�����.G\å�SRPLQX�VWĜHOEX�]H�Y]GXFKRYN\��WDN�VH�YãHP�QDãLP�KOtGNiP�
GDĜLOR�GREĜH��3DN�Xå�]iOHåHOR�QD�þDVH��NWHUê�VWUiYLO\�QD�WUDWL��SURWRåH�
WUHVWQêFK� ERGĤ� E\OR� SRPČUQČ� PiOR�� 0ODGãt� åiFL� XEČKOL� FHORX� WUDĢ�
Y þDVH�������PLQ��D�QDVEtUDOL����WUHVWQêFK�ERGĤ��]� WRKR����]D�Y]GX�
FKRYNX��� 8PtVWLOL� VH� QD� NUiVQpP� ���� PtVWČ�� WHG\� Y SUYQt� SRORYLQČ�
WDEXON\�� 8� VWDUãtKR� iþND� SUYQt� KOtGND� XEČKOD� WUDĢ� ]D� ������ PLQ��
D QDVEtUDOD�SRX]H���WUHVWQêFK�ERGĤ��6 WtPWR�WpPČĜ�þLVWêP�ãWtWHP�REVD�
GLOL�QiGKHUQp����PtVWR��'UXKi�KOtGND�PČOD�þDV�������PLQ��D����WUHVW�
QêFK� ERGĤ�� 6NRQþLOL� QD� VNYČOpP� ���� PtVWČ� D� YHONi� SRFKYDOD� SDWĜt�
'DQX�9ROIRYL��NWHUê�EČåHO�SRSUYp�]D�VWDUãt�åiN\�D�VWDþLO�NDPDUiGĤP��
NWHĜt�MVRX�R���URN\�VWDUãt�QHå�RQ� 

�����6WDUãt�%�YH� VORåHQt� URþQtNX�������
D� 0DWČM� 9RPRþLO� GRNRQFH� ������
Y\ERMRYDOL� ~åDVQp� ���� PtVWR�� WDNp�
Y SUYQt� SRORYLQČ� WDEXON\�� 3DWĜLOL�
N QHMPODGãtP� Y WpWR� NDWHJRULL�
D ]YOiGOL� WR� RSUDYGX� VNYČOH�� ýDV�
����� PLQ�� D� ��� WUHVWQêFK� ERGĤ�
�] WRKR���]D�Y]GXFKRYNX��� 
�����6 YêVOHGN\� OHWRãQtKR� =39� MVPH�
E\OL� YHOPL� VSRNRMHQL�� 'ČWL� GR� WRKR�
GDO\�YãH�D�VQDåLO\�VH�]~URþLW�WR��FR�VH�
QDXþLO\��QD�PD[LPXP��2EþDV�]D]PDW�
NRYDO\� D� QČNWHUp� WUHVWQp� ERG\� E\O\�
]E\WHþQp�� DOH� WR� VH� VWiYi�� 9êVOHGN\�
] SRG]LPX�VH�]DSRþtWiYDMt�GR� MDUQtKR�
NROD�KU\�3ODPHQ��NWHUp�VH�EXGH�NRQDW�
QD�MDĜH�SĜtãWtKR�URNX��WDN�XYLGtPH��]GD�QiP�WR�SRPĤåH��þL�QH� 
�����6SROHþQČ�MVPH�VWUiYLOL�Y 3XVWp�5\EQp�SĜtMHPQê�GHQ��GČWL�ERMRYDO\��
FR�MLP�VtO\�VWDþLO\��D�YêERUQČ�VH�XPtVWLO\��9 SRGYHþHU�MVPH�RGMtåGČOL�
GRPĤ� V SRFLWHP� GREĜH� Y\NRQDQp� SUiFH� D� VSRNRMHQL�� åH� MVPH� QRYRX�
VH]yQX�]DKiMLOL�~VSČãQČ�� 
�����1D�]iYČU�E\FK�UiGD�SRGČNRYDOD�RFKRWQp�PDPLQFH�+DQČ�3ROFURYp��
NWHUi� VH�PQRX� D�GČWPL� MHOD� QD�=39� MDNR�QH]E\WQi�SRPRF� D� VWUiYLOD�
V QiPL� FHOê� GHQ��9HOPL� VL� YiåtPH� NDåGp� SRPRFL� RFKRWQêFK� URGLþĤ��
NWHURX�þDV�RG�þDVX�SRWĜHEXMHPH�D�GČNXMHPH�]D�QL�� 
 
&R�QiV�þHNi" 
�����3R� GREĜH� ]YOiGQXWpP� =39� MVPH� VL� GDOL� PDORX� SDX]X�� DE\FKRP�
YH VWĜHGX����OLVWRSDGX�]DKiMLOL�]LPQt�SĜtSUDYX��6FKi]tPH�VH�RSČW�NDå�
GRX� VWĜHGX� RG� ��� GR� ������ KRG�� V PODGãtPL� D� RG� ������ GR� ��� KRG��
VH VWDUãtPL�� 6QDåtPH� VH� X� GČWt� SRVtOLW� I\]LFNRX� NRQGLFL�� SURFYLþLW�
KDVLþVNp� GRYHGQRVWL� D� VDPR]ĜHMPČ� VL� WDNp� SRKUiW�� DE\FKRP� VL� WHQ�
VSROHþQê�þDV�XåLOL�� 
�����%U]\� WX� EXGRX� 9iQRFH� D� V GČWPL� VL� SUDYLGHOQČ� GČOiPH� YiQRþQt�
EHVtGNX��/HWRV�EXGH�WDNp��D�WR�YH�VWĜHGX�����SURVLQFH��3R�1RYpP�URFH�
QiV� þHNi� SĜtSUDYD� Y\VWRXSHQt� QD� KDVLþVNê� SOHV�� FRå� VH� VWDOR�SČNQRX�
WUDGLFt�� ,� NG\å� WHQWRNUiW� EXGHPH�PtW� YHOPL�PiOR� þDVX�� SURWRåH� SOHV�
VH NRQi�MLå����~QRUD��WDN�GRXIiPH��åH�VH�QiP�SRGDĜt�]DVH�QČFR�KH]Np�
KR�QDFYLþLW�� 
�����=D�NROHNWLY�PODGêFK�KDVLþĤ�E\FK�UiGD�SRSĜiOD�9iP�YãHP�NUiVQp�
SURåLWt�YiQRþQtFK�VYiWNĤ��KRGQČ�]GUDYt�D�URGLQQp�SRKRG\�D�GR�QRYpKR�
URNX�]GUDYt�D�SRKRG\�MHãWČ�YtFH�D�DĢ�VH�GDĜt�D�SOQt�9DãH�VQ\�D�SĜHGVH�
Y]HWt�� 
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�� %ĜH]RYi � � � � ����� �� � � 

�� .XQþLQD�
0ODGČMRY � � � � ����� �� � � 

�� %\VWUp � � � � ����� � � � 

�� 2SDWRY � � � � ���� � � � 

�� .RFOtĜRY � � � � ���� � � � 

��� .ĜHQRY�
'ORXKi�/RXþND � � � � ���� � � � 

�� 6HEUDQLFH � � � � ����� �� � � 

�� +UDGHF�Q��6� � � � � ����� �� � � 

3RG]LPQt�þiVW�IRWEDORYp�VH]yQ\�����������Y�NDWHJRULL�åiFL�
7- 6HEUDQLFH 

�����3RG]LPQt �WUpQLQN\�D�]iSDV\�MVRX�PLQXORVWt��-H�þDV�QD�PDOp�RKOpG�
QXWt��1DãL�åiFL�WUDGLþQČ�WUpQRYDOL�GYDNUiW�WêGQČ��=GRNRQDORYDOL�VH�Y 
 KHUQtFK�GRYHGQRVWHFK� L� WDNWLFH��$�Y�QHSRVOHGQt� ĜDGČ�SUDFRYDOL� WDNp�
QD�I\]LFNp�SĜtSUDYČ��NWHUi�MLP�Y�PLQXOp�VH]yQČ�GČODOD�SUREOpP\� 
%RKXåHO�GUXåVWYR�VH�VWiOH�SRWêNi�V�PDOêP�SRþWHP�FKODSFĤ��NWHĜt�SUD�
YLGHOQČ�WUpQXMt�D�MH]Gt�QD�]iSDV\��3RNXG�VH�]iSDV\�NU\Mt�V�KDVLþVNêPL�
]iYRG\�� QHER� V � MLQêPL� DNWLYLWDPL�� NWHUêP� VH� FKODSFL� WDNp� YČQXMt��
QDVWiYi�GLOHPD��NDP�YODVWQČ�SRMHGRX��NWHUp�DNWLYLWČ�PDMt�GiW�SĜHGQRVW��
1ČNG\� MH� WR� RSUDYGX� WČåNp�� QHMUDGČML� E\� Y� WČFKWR� SĜtSDGHFK� E\OL� QD�
GYRX�PtVWHFK�QDMHGQRX��DOH�WR�QHQt�PRåQp��3ĜHVWR�YãHFKQR�VL�P\VOtP��
åH�MH�GREĜH��NG\å �VH�FKODSFL�UR]YtMHMt�Y�UĤ]QêFK�REODVWHFK��L�SĜHV�WR��
åH�WR�QČNG\�SĜLQiãt�SUREOpP\�GUXåVWYX��WUHQpUĤP�D�Y�QHSRVOHGQt�ĜDGČ�L�
QiP� URGLþĤP� ýDVWR�QDãH�GUXåVWYR�RGMtåGČOR�QD� ]iSDV� D� QHPČOR� DQL�
MHGQRKR�KUiþH�QD� VWĜtGiQt�D�SRNXG�DQR�� WDN�YČWãLQRX� MHQ�GtN\�RFKRW�
QêP�KUiþĤP�]H�VWDUãt�SĜtSUDYN\��-PHQRYLWČ�QDãLP�åiNĤP�E\OL�YHONê�
PL� SRPRFQtN\�� 0DW\iã� )LOLSL�� 'RPLQLN� .RSHFNê�� âWČSiQ� 1ČPHF��
./8&,�'ċ.8-(0(�����6QDG�VH�WDWR�VLWXDFH�Y�EU]\�Y�EXGRXFQX�]PČ�
Qt�N�OHSãtPX� 
�����$OH� L�SĜHV� W\WR�SĜHNiåN\�FKODSFL�SĜH]LPXMt�Y�SRORYLQČ� WDEXON\�QD�
NUiVQpP�SiWpP�PtVWČ��9ãLFKQL�NOXFL�RGYHGOL �YHONê�NXV�SUiFH�Y�SRG�
]LPQt�þiVWL�VRXWČåH��YHONRX�RSRURX�WêPX�MH�EUDQNiĜ�7RPiã�2QGUiþHN��
9tWiPH�QRYpKR�KUiþH��3DWULND�9\ãLQVNpKR��NWHUê�MH�RG�]iĜt�VWDELOQtP�
KUiþHP�D�SĜHMHPH�PX�QHMHQ�KRGQČ�IRWEDORYêFK�~VSČFKĤ� 
�����9�WDEXOFH�VWĜHOFĤ�VH�QDãL�FKODSFL�QH]WUiFHMt��QDRSDN��MVRX�QD�SĜHG�
QtFK�PtVWHFK�D�WR�GiYi�YHONRX�QDGČML�SUR�MDUQt�þiVW�VRXWČåH� 
7êP�Pi�Q\Qt�WUpQLQNRYRX�SĜHVWiYNX�D�SR�Qt�KR�þHNi�]LPQt�SĜtSUDYD�Y�
KDOH� 3R� Qt�� V� SUYQtPL� MDUQtPL� SDSUVN\�� Y\EČKQRX� QD� ]HOHQê� WUiYQtN�
VWĜtOHW�JyO\�D�VEtUDW�GDOãt�ERG\��SURWRåH�MDN�NOXN\�]QiP��EXGRX�VH�SUiW�
Då�GR�SRVOHGQt�PLQXW\�SRVOHGQtKR�]iSDVX�R� OHSãt�XPtVWČQt�Y� WDEXOFH�
RNUHVQt�VRXWČåH� 
�����$�WUHQpĜL�VH�VWiOH�WČãt�QD�QRYp�KUiþH��NWHĜt�VH�]DSRMt�GR�SUDYLGHOQp�
KR�WUpQLQNX�D�]iSDVĤ� 

$QQD�.OHMFKRYi 

+UiþL� VWRMtFt� ]OHYD��âWČSiQ�1ČPHF��-DNXE�9RVWĜHO��'DQLHO�%UDEHQHF��2QGĜHM�
.RSHFNê�� 3HWU�.iUVNê�� 7RPiã�6RWRQD��'DPLiQ�.OHMFK��'DQLHO� 9ROI� D� OHåtFt�
EUDQNiĜ�7RPiã�2QGUiþHN 
FK\Et��6HEDVWLiQ�.OHMFK��3HWU�9RSDĜLO�D�âWČSiQ�)LOLSL 
7UHQpĜL�]OHYD��0LODQ�3RNRUQê��,QJ��-RVHI�1HFKYtOH 

�����3RG]LPQt�þiVW�VH]yQ\�����������MVPH�RGHKUiOL�SR�RGFKRGX�KRFKĤ�
URþQtN� ����� Y� �� KUiþtFK�� 1LFPpQČ�� Y]KOHGHP� N� UĤ]QêP� RVODYiP��
QHPRFHP�D�SRGREQČ�MVPH�Y�GHYtWL�KUiþtFK�KUiOL�RSUDYGX�PiOR�WXUQDMĤ��
,� SĜHVWR� VH� QiP� SRGDĜLOR� ]� FHONHP� �� ]iSROHQt� –� EêW� �[� SUYQt� D� Då�
Y SRVOHGQtP� PČĜHQt� VLO� Y� -DURPČĜLFtFK� MVPH� Y� ]iYČUHþQpP� XWNiQt�
V GRPiFtP�WêPHP�SR�GUDPDWLFNp�ELWYČ�SURKUiOL������$�WR��DþNROL�MVPH�
YãHFKQD� �� XWNiQt� ]DKUiOL� Y� �� OLGHFK� EH]�PRåQRVWL� VWĜtGiQt�� 'ČFNiP�
]D WR�SDWĜt�REGLY�D�VNOLGLOL�]DVORXåHQê�SRWOHVN�D�VORYD�X]QiQt�L�RG�GR�
PiFtKR�SXEOLND� 
�����,�WHQWRNUiW�E\FK�UiG�SRGČNRYDO�VSUiYFĤP�VHEUDQLFNpKR�KĜLãWČ��SDQX�
.\VLONRYL� D� SDQX� .RSHFNpPX� D� Y\]GYLKO� MHMLFK� SRGSRUX� D� RFKRWX�
QDODMQRYDW� UR]PČU\� QDãt� KUDFt� SORFK\�� -VPH� Y� SRGVWDWČ� MHGLQt�� NWHĜt�
QHSRXåtYiPH� SRX]H� SODVWRYp� ]QDþN\� D� GČWL� VH� GDOHNR� OpSH� RULHQWXMt��
'i�VH�WDN�SĜHGFKi]HW�SĜtSDGQêP�VSRUQêP�RNDPåLNĤP� 
�����3RG]LPQt�þiVW� VH]yQ\����������� WHG\�PiPH�]D� VHERX�D� UR]EČKOD�
VH�]LPQt�SĜtSUDYD�Y�KDOH��7D�SUREtKi�MHGQDN�YH�ãNROQt�WČORFYLþQČ�Y�=â�
YH� âYHUPRYČ� XOLFL� Y� 3ROLþFH� MDNR� MLå� QČNROLN� SRVOHGQtFK� URNĤ��
D Y WČORFYLþQČ�QD�6NDOFH�Y�/XEQp��%ČKHP�WpWR�SĜtSUDY\�VH�]DPČĜXMH�
PH�QD�SUiFL�V�EDORQHP�D�]OHSãXMHPH�WDNp�I\]LFNRX�]GDWQRVW� 
�����9�QHGČOL��������������MVPH�MLå�RGHKUiOL�SUYQt�KDORYê�WXUQDM�Y�3R�
OLþFH��6HãOR�VH�]GH���WêPĤ�–�3ROLþND�Ä$³��3ROLþND�Ä%³��6YUDWND��0R�
UDYVNi�7ĜHERYi��%\VWĜLFH� QDG�3HUQãWHMQHP� D� 6HEUDQLFH�� 7XUQDM� MVPH�
]DKiMLOL� XWNiQtP� SURWL� 6YUDWFH�� &KRYiQt� EDORQX� L� MLQi� WDNWLND�� KUD�
� SOXV� ��� WR� YãH� SUR� QiV� E\OR� RSČW� WURFKX� QRYp� D� SURMHYLOR� VH� WR�
QD YêNRQX�� 3UYQt� SURKUD� ����� $OH� QHY]GDOL� MVPH� VH� D� SR� YêKUiFK�
QDG 0RUDYVNRX�7ĜHERYRX� D�3ROLþNRX� Ä%³� MVPH� VH�XWNDOL� V�3ROLþNRX�
Ä$³�D�XWUSČOL�RSČW�SURKUX��1D�]iYČU�YêKUD�QDG�%\VWĜLFt�QDG�3HUQãWHM�
QHP�D�FHONRYČ����PtVWR��'ČWL�SĜHGYHGO\�SČNQê�YêNRQ�Y�GREĜH�REVD]H�
QpP�WXUQDML��$�V�GREUêP�SRFLWHP�D�PHGDLOt�QD�NUNX�WDN�PRKO\�Y\UD]LW�
N�QHGČOQtPX�REČGX� 
�����3R� YiQRþQtFK� VYiWFtFK� QiV� þHNDMt� MHãWČ� WXUQDMH� Y� KDOH� Y� 'ROQtP�
ÒMH]GX��D�WR�Xå�EXGHPH�Y\KOtåHW�MDUR� 

=D�WUHQpU\�VW��SĜtSUDYN\�7-�6HEUDQLFH�,QJ��0DUWLQ�)LOLSL 

+UiþL�VWRMtFt�]OHYD��0DW\iã�)LOLSL��'RPLQLN�.RSHFNê��3HWU�.RYiĜ�� 
0DWČM�9RPRþLO��3DWULN�1RYRWQê��%DUERUD�.RYiĜRYi�D�-RVHI�9RSDĜLO�� 
&K\Et��9RMWČFK�'ĜtQRYVNê�D�âWČSiQ�1ČPHF�� 
9HGHQt�WêPX�VW��SĜtSUDYN\�7-�6HEUDQLFH��,QJ��0DUWLQ�)LOLSL��3HWU�.RYiĜ� 
D�0LORã�'ĜtQRYVNê��QD�IRWR�FK\Et� 

)RWEDORYp�R]YČQ\�VWDUãt�SĜtSUDYN\ 

Y WêPX�� ]DVORXåHQČ� ]YtWČ]LOL��2G� ]iNODGX� WYRUE\� WRKRWR� IRWEDORYpKR�
WêPX��RG�þHUYQD�������VH�MHGQDOR�YĤEHF�R�SUYQt�YtWČ]VWYt�QD�WXUQDML��
] þHKRå�VH�YĤþL�Y\WUYDORVWL�D�StOL�SUiYHP�UDGRYDOL�L�WUHQpĜL�D�SĜtWRPQt�
URGLþH� 
�����'UXKêP� YêMLPHþQêP� WXUQDMHP�� NWHUê� VWRMt� ]D� ]PtQNX� D� NWHUê� VH�
RGHKUiO� R� WêGHQ� SR]GČML�� E\O� WXUQDM� Y� 6HEUDQLFtFK� Y� VRERWX�
�� ��� ������NWHUê�VH�NRQDO�]D�Y\WUYDOpKR�GHãWČ��FRå�YĤþL�QHGRVWDWNX�
VUiåHN� Y� SRVOHGQt� GREČ� QHEêYi� WDN� þDVWR�� ,� SĜHV�PRNUê�� WČåNê� WHUpQ�
D GHãWČP�SURPRþHQê�GUHV��NRSDþN\��DSRG���VL�SĜL�WXUQDML�KUiþL�SRþtQDOL�
YHOPL�ãLNRYQČ�D�VWDWHþQČ� 
�����7XUQDMH� ]iNODGQt� SRG]LPQt� þiVWL� RNUHVQt� VRXWČåH� VNRQþLO\�
SUR PODGãt�SĜtSUDYNX�7-�6HEUDQLFH�Y�VRERWX���������������D�WR�WXUQD�
MHP� –� RSČW� Y� -HYtþNX�� 9� SRVOHGQtP� WXUQDML� VH� GR� ]iSDVĤ� ]DSRMLOL�
L KUiþL� ]� IRWEDORYp� ãNROLþN\� D� QHSRþtQDOL� VL� YĤEHF� ãSDWQČ��5R]ãtĜHQt�
WêPX� R� GDOãt� KUiþH� MH� EH]SRFK\EQČ� YHONRX� YêKRGRX� SUR� SĜLUR]HQê�
SRVXQ� MLQêFK� KUiþĤ� ]� PODGãt� SĜtSUDYN\� –� GR� WêPX� VWDUãt� SĜtSUDYN\�
7- 6HEUDQLFH���$�WR�MH�åLYRW��QHMHQ�WHQ�IRWEDORYê���� 
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3R]YiQND�QD�SRYtGiQt 3R]YiQND�GR�NU\WpKR�ED]pQX 

3R]YiQND�QD�EUXVOHQt 

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��VRERW\��QHGČOH��VYiWN\� 
3URVLQHF�������OHGHQ����� 
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