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6EČU�ãDWVWYD 

����9ãHP� MXELODQWĤP�� NWHĜt� Y� EĜH]QX�
RVODYt� VYp� QDUR]HQLQ\�� VUGHþQČ� EODKR�
SĜHMHPH�� 

 
-RVHI�'UREQê   ���OHW 
%RåHQD�.DOiQNRYi  ���OHW 
-RVHI�-tOHN   ���OHW 
9ČUD�:LOGHURYi  ���OHW 
-LĜt�.ĜLYND   ���OHW 
-DQD�-tONRYi   ���OHW 

 
Ä'REURWD�VUGFH� 
RNUDãOXMH�WYiĜ�³ 

%RåHQD�1ČPFRYi 

=YHPH�REþDQ\� 
QD�YHĜHMQp�]DVHGiQt�=2��NWHUp�VH�NRQi� 
Y�SRQGČOt������������Y�������KRGLQ 

Y�]DVHGDFt�PtVWQRVWL�2EHFQtKR�~ĜDGX� 
/HQND�.DUDORYi��VWDURVWND�REFH 

9HĜHMQp�]DVHGiQt�GQH������������ 
3ĜtWRPQR�E\OR���þOHQĤ�=2� 

=2�VFKYiOLOR� 
-� VPORXYX�R�SĜLSRMHQt� RGEČUQpKR� HOHNWULFNp�
KR� ]DĜt]HQt� þ� ��B623B��B������������
6PORXYD� MH� X]DYĜHQD� PH]L� REFt� 6HEUDQLFH�
D ý(=� 'LVWULEXFH�� D�� V�� $GUHVD� RGEČUQpKR�
PtVWD�S��S��þ���������9\VRNê�/HV��6HEUDQLFH��
������� 
-� åH� SRGDQp� åiGRVWL� R� SURQiMHP� D� YêPČQX�
REHFQtKR� E\WX� MVRX� ]DPtWQXW\� ] GĤYRGX�� åH�
Y VRXþDVQp� GREČ� QHQt� åiGQê� YROQê� E\W�
N GLVSR]LFL�� 
-� NRXSL� D� SURGHM� SR]HPNĤ� Y NDWDVWUX� REFH�
6HEUDQLFH� V WtP�� åH� YNODG� GR NDWDVWUX� QHPR�
YLWRVWt� VL� XKUDGt� NDåGê� ~þDVWQtN� ViP�� =iPČU�
REFH� E\O� ĜiGQČ� ]YHĜHMQČQ� QD ~ĜHGQt� GHVFH�
REFH� 6HEUDQLFH�� -HGQi� VH�R�SR]HPN\� Y N�� ~��
6HEUDQLFH�X�/LWRP\ãOH�S��þ������������������
D �������Y REFL�6HEUDQLFH� 
-�X]DYĜHQt�GRGDWNX�þ����NH�VPORXYČ�R�SRVN\W�
QXWt� VOXåHE�� NyG� RGSDGX� ������� MHGOê� ROHM�
D WXN��'RGDWHN�MH�X]DYĜHQ�PH]L�REFt�6HEUDQL�
FH�D� IL�ýHUQRKOiYHN�*URXS�V�U�R��3ĜHGPČWHP�
GRGDWNX� MH�� åH� ]D� NDåGRX� XPtVWČQRX� QiGREX�
REHF�]DSODWt�����-�.þ�EH]�'3+�� 
-� URþQt� SRSODWHN�����-�.þ� ]D� Y\XåtYiQt� VSR�
OHþQp� WHOHYL]Qt� DQWpQ\�� NWHURX� VSUDYXMH� REHF�
6HEUDQLFH� V WtP�� åH� SRSODWHN� MH� VSODWQê�
GR ��� GXEQD� NDåGpKR� URNX�� SRþtQDMH� URNHP�
����� 
-�~þDVW�D� ILQDQþQt�SRGtO�QD�VSROHþQpP�VWUDWH�
JLFNpP� SOiQX� UR]YRMH� QDãt� ]iNODGQt� ãNRO\�
/XEQi� –� 6HEUDQLFH�� NG\� NDåGi� YHVQLFH� VL�
SR]YH� VYp� REþDQ\� D� ãNROD� ]DMLVWt� SR]YiQt�
XþLWHOĤ�D�åiNĤ�ãNRO\�N�~þDVWL�� 
-� GRWDFL� QD� GRPRYQt�ý29�SUR� URGLQQê� GĤP�
þS�� ����QD� ]iNODGČ� åiGRVWL� þ�� M��286(%5�–�
����������YH�YêãL������GRORåHQêFK�QiNODGĤ��
PD[�����WLV��.þ� 
-� Y VRXYLVORVWL� V SRGiQtP� GRWDþQtFK� åiGRV�
Wt Y\Ĝt]HQt� ~YČURYpKR� UiPFH� V ýHVNRX� VSRĜL�
WHOQRX� QD� þiVWNX� �� ��� ���� .þ� V� PRåQRVWt�
GRILQDQFRYiQt� GRWDþQtFK� DNFt� REFH� 6HEUDQL�
FH� 
-� ]DSRMHQt� REFH� 6HEUDQLFH� GR� VOXåE\�
Ä$XWRUVNi� SUiYD� MHGQRGXãH³� ��� ��� ]iNRQD�
þ� ���������6E���DXWRUVNê�]iNRQ��� 
5iPFRYi� VPORXYD� MH� X]DYĜHQD� PH]L� REFt�
6HEUDQLFH�D 606-VOXåE\�V�U�R� 
-�VPORXYX�R�VGUXåRYiQt�SURVWĜHGNĤ�QD�QiNXS�
YêPČQQpKR� IRQGX� SUR NQLKRYQ\� Y UHJLRQX�
3DUGXELFH�� 6PORXYD� MH� X]DYĜHQD� PH]L� REFt�
6HEUDQLFH� D� 0ČVWVNRX� NQLKRYQRX� YH� 6YLWD�
YiFK�� 
-� SRGiQt� åiGRVWL� R� GRWDFL� QD� GRVWDYEX� D� UH�
NRQVWUXNFL� 0DWHĜVNp� ãNRO\� Y 6HEUDQLFtFK�
Y\KOiãHQRX� Y 3URJUDPX� ���� ���� DNFH� ILQDQ�
FRYDQp� ] UR]KRGQXWt� 3RVODQHFNp� VQČPRYQ\�
3DUODPHQWX�D�YOiG\�ý5� 
-� ]DSRMHQt� VH� GR� QiNXSX� HQHUJLt� SĜHV� EXU]X�
VSROHþQČ� V PLNURUHJLRQHP� /LWRP\ãOVNR-
'HVLQND 
=2�VH�VH]QiPLOR� 
-� VH� ]iPČUHP� ý(=� GLVWULEXFH�� 9 ORNDOLWČ�
9\VRNê� /HV� EXGH� Y\EXGRYiQR� QRYp� NQQ��
6SRþtYi�WR�Y WRP��åH�EXGRX�RGVWUDQČQ\�VORX�
S\�D�HO��YHGHQt�VH�SRYHGH�NDEHOHP�Y ]HPL� 

/HQND�.DUDORYi��VWDURVWND�REFH 

%ĜH]HQ��GXEHQ����� 
3RSHOQLFH���������������������� 
3ODVW\��������� 
3DStU��ROHM�������� 

3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

6SROHþHQVNi�NURQLND =�MHGQiQt�=2 

3UDYLGHOQê�VYR]�RGSDGĤ 

,QIRUPDFH�NH�NDEHORYp�79 

3HUPDQHQWN\�QD�NRXSDOLãWČ 

�����9iåHQt�REþDQp� 
VEČU�SRXåLWpKR�RãDFHQt�D�SRWĜHE�GR�GRPiF�
QRVWL� SUR� VRFLiOQt� GUXåVWYR� 'LDNRQLH� %URX�
PRY�EXGH�SUREtKDW�NDåGp����SRQGČOt�Y�PČVt�
FL�Y�GREČ�RG���GR����KRG��QD�2EHFQtP�~ĜD�
GČ�6HEUDQLFH�SRþtQDMH�GQHP������������ 
�����0DWHULiOQt�SRPRF� MH� VWiOH�YHOPL�SRWĜHEQi�
D� � MHQ� GtN\�9DãHPX� VROLGiUQtPX� SĜtVWXSX� MH�
'LDNRQLH� %URXPRY� VFKRSQD� SRNUêYDW� DOH�
VSRĖ� þiVW� ]iNODGQtFK� SRWĜHE� OLGt�� NWHĜt� MHMLFK�
SRPRF�SRWĜHEXMt�D�QDSOĖRYDW�WDN�VYp�SRVOiQt� 
 
�����6H]QDP�YČFt��NWHUp�PĤåHWH�GDURYDW� 
·�9HãNHUp�RGČY\�–�GiPVNp��SiQVNp��GČWVNp�–�
QHSRãNR]HQp�V�IXQJXMtFtPL�]LS\ 
·�2EXY�–�QHSRãNR]HQi���]DYi]DQi�Y�LJHOLWRYp�
WDãFH� 
·�.DEHON\�� EDWRK\� –� SRX]H� QHSRãNR]HQp�
D V IXQNþQtP�]LSHP 
·�/ĤåNRYLQ\�� SURVWČUDGOD�� UXþQtN\�� XWČUN\� –�
þLVWp�L�PtUQČ�SRãNR]HQp 
·�3ĜLNUêYN\��SROãWiĜH�D�GHN\�–�SRX]H�SpĜRYp 
·�=iFORQ\��]iYČV\�–�QHSRãNR]HQp 
·�/iWN\ �PLQLPiOQČ� �P��� SURVtPH�� QHGiYHMWH�
QiP�RGĜH]N\�D�]E\WN\�OiWHN� 
·�.QLK\ 
0HQãt� HOHNWURVSRWĜHELþH� –� PRKRX� EêW� L� QH�
IXQNþQt 
9HONê� QHGRVWDWHN� MH� GČWVNpKR� REOHþHQt�
D Y\EDYHQt�� 9ãH� SURVtPH� ]DEDOHQp� Y� NUDEL�
FtFK�QHER�S\WOtFK� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

�����9iåHQt�REþDQp� 
2EHFQt� ~ĜDG� 6HEUDQLFH� 9iP� RSČW� QDEt]t�
PRåQRVW� REMHGQiQt� SHUPDQHQWHN� QD� OHWQt�
VH]yQX� URNX� ����� SUR� YVWXS� QD� NRXSDOLãWČ�
Y 6HEUDQLFtFK��3RVOHGQtP�GQHP�SUR�REMHG�
QiQt� SHUPDQHQWHN� MH� QHGČOH� ���� NYČWQD�
������3RWp� MLå�QHEXGH�PRåQp�SHUPDQHQWN\�
REMHGQDW�� 3HUPDQHQWN\� VL� PĤåHWH� REMHGQDW�
EXć� WHOHIRQLFN\� QD� þtVOH� ��� ��� ����� H-
PDLOHP� QD� REHF#VHEUDQLFH�F]� QHER� RVREQČ�
Y NDQFHOiĜL�REHFQtKR�~ĜDGX�� 
�����.�REMHGQiQt� SHUPDQHQWHN� SRWĜHEXMHPH�
]QiW�� MPpQR�� SĜtMPHQt�� URN� QDUR]HQt�
D E\GOLãWČ�� 3RNXG� REMHGQiYiWH� SHUPDQHQWN\�
SĜHV� H-PDLO�� REMHGQiYNX� 9iP� SRWYUGtPH��
3RNXG�QHREGUåtWH�SRWYU]HQt�REMHGQiQt��QHPX�
VHO� QiP� H-PDLO� SĜLMtW�� D� SURWR� 9iV� SĜHGHP�
SURVtPH�R RSČWRYQp�]DVOiQt�REMHGQiYN\�� 
'ČNXMHPH�  
&HQ\�SHUPDQHQWHN�SUR�VH]yQX������MVRX� 
1DUR]HQL�����–����  ]GDUPD 
1DUR]HQL�����–����  ����.þ 
1DUR]HQL������D�GĜtYH  ����.þ 
� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

�����9iåHQt�VSROXREþDQp� 
QD� YHĜHMQpP� ]DVHGiQt� =DVWXSLWHOVWYD� REFH�
6HEUDQLFH� GQH� ���� ��� ����� E\OD� ]KRGQRFHQD�
VLWXDFH� SURYR]RYiQt� VSROHþQp� WHOHYL]Qt� DQWp�
Q\��67$�� 
�����1D� Y\VYČWOHQRX�� 6LJQiO�� NWHUê� SĜLMtPiWH�
67$�YtF� MDN���� OHW��QHO]H�R]QDþLW� MDNR�NDEH�
ORYRX� WHOHYL]L�� 2EHF� ]D� VSROHþQRX� WHOHYL]Qt�
DQWpQX� Y\GiYi� VYp� SURVWĜHGN\� QD� SURYR]�
D�  QD REQRYX�� 9\� MDNR� NRQHþQt� ]iND]QtFL�
PiWH�SDN�PRåQRVW�SĜLMtPDW�FFD����WHOHYL]QtFK�
SURJUDPĤ��NWHUp�QHMVRX��]DWtP��SODFHQ\��-H�WR�
OX[XV�� NWHUê� MVPH� VL� PRKOL� GRYROLW� FHOêFK�
�� OHW�V WtP��åH�NGR�VH�SĜLSRMLO��]DSODWLO�SRX]H�
SRSODWHN�]D�SĜLSRMHQt�YH�YêãL������.þ�D�GiOH�
QLF�QHĜHãLO��QDQHMYêã�]DYRODO�QD�REHFQt�~ĜDG��
åH�QČFR�QHQt�Y SRĜiGNX�� 

�����-DN� IXQJXMH� NDEHORYi�
WHOHYL]H"� 8� Wp� VL� PĤåHWH�
SĜLSODWLW� ]D� UĤ]Qp� VWDQLFH�
]D�PČVtþQt�SRSODWHN��NWHUê�
MH� Y ĜiGX� RG� ���� .þ� Då�
GR YêãH�� NWHUi� RGSRYtGi�
SRþWX� SRåDGRYDQêFK� SOD�
FHQêFK� VWDQLF�� .DEHORYRX�
WHOHYL]L� QHPĤåH� SURYR]R�

YDW�REHF��0XVHOL�E\FKRP�ML�SĜHGDW�VSROHþQRV�
WL��NWHUi�Pi�QD�WXWR�þLQQRVW�OLFHQFL� 
�����6 SĜHFKRGHP� QD� QRYp� WHOHYL]Qt� Y\VtOiQt�
'9%� 7�� MH� SRWĜHED� SURYpVW� GDOãt� LQYHVWLFL��
NWHUi� XPRåQt� ÄFK\WUêP³� WHOHYL]QtP� SĜLMtPD�
þĤP�WHQWR�SĜtMHP� 
�����2EHF� FKFH� QDGiOH� ]DFKRYDW� WXWR� 67$�
SUR REþDQ\�� = GĤYRGX� Y]UĤVWDMtFtFK� SURYR]�
QtFK� QiNODGĤ� VH� =2� 6HEUDQLFH� UR]KRGOR� ]D�
Yp]W�URþQt�SRSODWHN�]D�Y\VtOiQt�67$�YH�YêãL�
���� .þ� SUR� W\�� NWHĜt� MVRX� SĜLSRMHQL� N� 67$��
3RSODWHN�MH�VSODWQê�GR ��� GXEQD�NDåGpKR�
URNX�� SRþtQDMH� URNHP� ����� QD� ~þHW�
þ� �����������������96�þtVOR�SRSLVQp�QHER�
KRWRYČ�GR SRNODGQ\�REFH�� 

�����/HQND�.DUDORYi�� 
VWDURVWND�REFH 

�����9iåHQt�PDMLWHOp�SVĤ� 
RSČWRYQČ�9iV�åiGiPH��DE\VWH�SR�VYêFK�SVHFK�
VEtUDOL� D XNOt]HOL� H[NUHPHQW\�� 0RåQi� VL�
ĜHNQHWH��NG\å�]URYQD�Mi�WR�GČODW�QHEXGX��SĜHFL�
VH�QLF�QHVWDQH��3RNXG�E\�VL� WR�DOH� ĜHNO�NDåGê�
PDMLWHO� SVD�� E\OD� E\� WR� SRĜiGQi� KURPDGD��
3ĜLWRP� VWDþt� WDN� PiOR� –� VHKQRXW� VH� D� VHEUDW��
%HUWH�RKOHG�QD RVWDWQt��'ČNXMHPH� 

2Ò�6HEUDQLFH 

3UR�PDMLWHOH�SVĤ 

3R]YiQND 

 

6'+�6HEUDQLFH� 
9iV�VUGHþQČ�]YH�QD� 

 

9(/,.212ý1Ë�=È%$98 
 

NWHUi�VH�EXGH�NRQDW� 
Y�QHGČOL�����GXEQD����� 
QD�ViOH�.'�6HEUDQLFH 



-�- 

1RYp�åLGOH�Y�.' 3HþRYDWHOVNp�GRPN\�6YD]NX�REFt�$=$66 

5iGL�E\FKRP�YiV�LQIRUPRYDOL�R�WRP��åH�6YD]HN�REFt�$=$66�GRNRQ�
þXMH�YêVWDYEX�SHþRYDWHOVNêFK�GRPNĤ�Y REFL�%RURYi��6iGHN�D�3RPH�
]t��9 3ROLþFH�MVPH�YêVWDYEX�SHþRYDWHOVNpKR�GRPNX�MLå�XNRQþLOL� 
 
1\Qt�KOHGiPH�QHMYKRGQČMãt�RE\YDWHOH�WČFKWR�GRPNĤ� 
 
3HþRYDWHOVNp�GRPN\�MVRX�E\WRYêPL�GRP\��NGH�VH�QDFKi]t�Y�SĜt]HPt�
þW\ĜL� MHGQRSRNRMRYp� EH]EDULpURYp� �XSUDYLWHOQp�� E\WRYp� MHGQRWN\�
V RGSRYtGDMtFtP�]i]HPtP�SUR�RVRE\�XUþHQp�FtORYp�VNXSLQ\� 
 
2VRE\��SUR�NWHUp�MVRX�SHþRYDWHOVNp�GRPN\�XUþHQ\��]GH�åLMt�]D�SRGSR�
U\�SHþRYDWHOVNp�VOXåE\� 
&tOHP�YêVWDYE\�YêãH�XYHGHQêFK�GRPNĤ�MH�]DMLãWČQt�E\GOHQt�RVREiP�
Y�QHSĜt]QLYp�VRFLiOQt�VLWXDFL�]SĤVREHQp� 
·YČNHP�–�VHQLRU�YH�YČNX����OHW�D�YtFH�������D�ILQDQþQtPL�D�PDMHWNR�
YêPL�SRPČU\��QHER 

· 
·]GUDYRWQtP� VWDYHP�� NG\� MH� RVRED� ]iYLVOi� QD� SRPRFL� MLQp� I\]LFNp�
RVRE\�D�SREtUi�SĜtVSČYHN�QD�SpþL�D�ILQDQþQtPL�D�PDMHWNRYêPL�SRPČ�
U\� �SRGUREQRVWL� N ILQDQþQtP� D� PDMHWNRYêP� SRPČUĤP� QDOH]QHWH�
Y ]iORåFH�DNWXDOLW\�QD�QtåH�XYHGHQêFK�ZHERYêFK�VWUiQNiFK� 

· 
6Yp�SĜtSDGQp�åiGRVWL�]DVtOHMWH�QHMSR]GČML�GR�������������QD�DGUHVX�
6YD]NX�REFt�$=$66��(LPRYD������3ROLþND��QHER�NRQWDNWXMWH�VRFLiO�
Qt�SUDFRYQLFL�%F��$QHWX�6NiORYRX�VNDORYD�D]DVV#WLVFDOL�F]��WHO��
��� ��� �����'DOãt�SRGUREQRVWL�D�DNWXDOLW\�QDOH]QHWH�QD�QDãLFK�ZH�
ERYêFK�VWUiQNiFK��ZZZ�D]DVV�F]� 

6RFLiOQt�SUDFRYQLFH�6YD]NX�REFt�$=$66 

3RXĢ�SR�NDSOtFK�YH�9\VRNpP�OHVH 

9ê]YD�YODVWQtNĤP�OHVD 

�����2EHF�6HEUDQLFH�]DNRXSLOD�GR�NXOWXUQtKR�GRPX�����NV�VWRKRYDWHO�
QêFK�åLGOt�Y�FHONRYp�FHQČ������������.þ�� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

)RWR��2Ò�6HEUDQLFH��[ 
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&R�VH�GČMH�]D�GYHĜPL�=â" 2NpQNR�YþHODĜVNpKR�NURXåNX 

�����'R�GLYDGOD"�–�3URþ�QH� 
�����3UDKD� MH�PČVWR�PQRKD�PRåQRVWt��2� WRP� VH�PRKOL�SĜHVYČGþLW� åiFL�
�� D����WĜtG\�OXEHQVNp�ãNRO\�YH�VWĜHGX����~QRUD��1DãH�KODYQt�PČVWR�QiV�
SĜLYtWDOR�QiGKHUQêP�VOXQHþQêP�SRþDVtP��NWHUp�Y\Et]HOR�N SURFKi]FH�
6WDUêP� 0ČVWHP�� &tOHP� QDãt� FHVW\� YãDN� WHQWRNUiW� QHE\O\� åiN\� WDN�
RþHNiYDQp�QiNXS\��DþNROLY�L�QD�QČ�GRãOR��DOH�QiYãWČYD�=ODWp�NDSOLþN\�
–�1iURGQtKR�GLYDGOD��.RPHQWRYDQi�SURKOtGND�QiV�]DYHGOD�GR�VNOHSH�
Qt��NGH�OHåt����]iNODGQtFK�NDPHQĤ��GR�KOHGLãWČ��]H NWHUpKR�MVPH�PČOL�
PRåQRVW�YLGČW�SĜtSUDYX�MHYLãWČ�SĜHG�SĜHGVWDYHQtP��QD����JDOHULL��NWHUi�
VNêWi�GHFKEHURXFt�SRKOHG�GROĤ��D�KODYQČ�QD� WHUDVX��]H�NWHUp�E\O�QiG�
KHUQê�YêKOHG�QD�YHþHUQČ�RVYtFHQê�3UDåVNê�KUDG�D�RNROt�� 

�����3ĜHG�����KRGLQRX�MVPH�VH�XVDGLOL�QD�VYi�PtVWD�QD����EDONyQČ�D�VOH�
GRYDOL� QHVWiUQRXFt� SĜtEČK�:LOOLDPD� 6KDNHVSHDUD� 6HQ� þDURYQp� QRFL��
0RGHUQt�SRMHWt�KU\��NWHUi�E\OD�QDSViQD�Xå�Y URFH�������åiN\�]DXMDOR���
5HåLMQt� SRMHWt� ãpID�ýLQRKU\�1'�'DQLHOD�âSLQDUD�SĜLEOtåLOR�KUX�GQHã�
QtP�GLYiNĤP�L�GtN\�YWLSQêP�VFpQiP�D�PX]LNiORYêP�YêVWXSĤP��=DMt�
PDYRVWt� MH� UHJLRQiOQt� VWRSD� –� FKRUHRJUDIHP� FHOpKR� SĜHGVWDYHQt� MH�
DEVROYHQW�SROLþVNpKR�J\PQi]LD�D�GUåLWHO�FHQ\�7KiOLH�5DGLP�9L]YiU\�� 
�����9ãLFKQL�SRMDOL�QiYãWČYX�1iURGQtKR�GLYDGOD�YHOPL�VYČGRPLWČ��DĢ�Xå�
YêEČUHP�VSROHþHQVNpKR�REOHþHQt��DOH�L�Y]RUQêP�FKRYiQtP��$�FR�P\�
XþLWHOp"�0\�MVPH�UiGL��NG\å�VH�YUiWtPH�] NXOWXUQt�DNFH�V SDUWRX�YHOPL�
XQDYHQêFK��DOH�VSRNRMHQêFK�åiNĤ����� 

$�MDN�DNFL�KRGQRWt�VDPL�åiFL"�� 
-�9�DXWREXVH�SDQRYDOD�VNYČOi�QiODGD��/tELOD�VH�PL�L�FHVWD�]SiWN\��%\OD�
QD�]DþiWNX�]iEDYQi��DOH�SDN�WLFKi��+RGQČ�OLGt�SRGĜLPRYDOR� 
-�&HONRYČ�PiP�]�3UDK\�ãSDWQê�GRMHP��9ãXGH�VDPt�OLGp�D�VDPê�DVIDOW��
1D�WR�QHMVHP�]Y\NOê�� 
-�+RGQČ�MVPH�VH�QDFKRGLOL�� 
-�'LYtP�VH��åH�VH�QLNGR�QH]WUDWLO�� 
-�9�QiNXSQtP�FHQWUX�QDãH�SHQČåHQN\�WURFKX�]DEUHþHO\�� 
-�1HYČGČOL�MVPH��NDP�GĜtY�YNURþLW��3UYQČ�MVPH�VH�ãOL�DOH�QDMtVW�� 
-�9�1iURGQtP�GLYDGOH�VH�QiP�OtELOR�D�YHOPL�MVHP�VL�WR�XåLO�� 
-�'LYDGOR�E\OR�PHQãt��QHå�MVHP�VL�P\VOHO��=DXMDOD�PČ�DOH�MHKR�KRQRV�
QRVW�� 
-�1DãWYDOR�PČ��åH�Y SUH]LGHQWVNp�OyåL�QHE\O�SUH]LGHQW� 
-�=�WHUDV\�E\O�NUiVQê�SRKOHG�QD�3UDKX�� 
-�=DXMDO�PČ�WDNp�YêNODG�D�SURKOtGND�GLYDGOD�� 
-�3ĜHGVWDYHQt�PČ�EDYLOR��E\OR�YHOPL�YWLSQp�� 
-�/tELO�VH�PL�OXVWU��NWHUê�E\FK�FKWČO�PtW�GRPD�� 
-�%\OR�KH]Np�YLGČW�VSROXåiN\�Y�REOHNX�� 
-�9êOHW�GR�3UDK\�E\O�FHONRYČ�VXSHU�� 
-�5iG�E\FK�VL�WR�QČNG\�]RSDNRYDO�  0JU��/HQND�ěHEtþNRYi 

�����-DN� MVHP� MLå� Y PLQXOpP� þtVOH� 6HEUDQLFNêFK� QRYLQ�
SVDO�R�RGHEtUiQt�Y]RUNĤ�]H�YþHO��WDN�W\WR�Y]RUN\�GRSD�
GO\�GREĜH� 
�����1HVPtPH� YãDN� V� WtPWR� YêVOHGNHP� EêW� VSRNRMHQL��
SURWRåH�MDN�YLGtPH��SRþDVt�QiP�QHSĜHMH��-H�VWiOH�WHSOR��
QHPU]QH�D�FHOp�SĜtURGČ�L�YþHOiP�WR�SĤVREt�SUREOpP\� 
�����9H�YþHOVWYHFK�PDWN\�VWiOH�NODGRX�D�WDP��NGH�SR�SRG]LPQtP�OpþHQt�
]ĤVWDOR� QČNROLN� EURXþNĤ� Ä9DURD³� VH� ]DþQRX� YHOPL� U\FKOH� PQRåLW��
3ĜL QHMEOLåãtP� RWHSOHQt� MH� SRWĜHED� YþHOVWYD� UR]HEUDW� D� ]DYtþNRYDQê�
SORG�QDWĜtW�SĜtVOXãQêP�OpþLYHP��NWHUp�L�SRG�YtþN\�EURXþN\�]DKXEt�� 
�����9þHODĜtFL�VH�MLå�WČãt��Då�EXGRX�PRFW�MtW�GR�YþHO��7Hć�VH�PXVt�RSČW�
XþLW� QD� YþHODĜVNRX� VRXWČå� Ä=ODWi� YþHOD³�� NWHUi� EXGH� MDNR� Y ORĖVNpP�
URFH� YH� 6ODWLĖDQHFK�� 7DWR� VRXWČå� E\� VH� PČOD� VWĜtGDW� SR� NURXåNiFK��
NWHUp�VH�~þDVWQt�VRXWČåH��DOH�PQR]t�WR�RGPtWDMt�D�QHFKWČMt�VH�REČWRYDW��
VHKQDW�RGPČQ\�D�SRĜiGDW�VRXWČå�� 
�����9H� 6ODWLĖDQHFK� SDQt� 'RUD]LORYi� MH� YHOPL� REČWDYi� D� WXWR� VRXWČå�
SRĜiGi� MLå� SR�SiWp��1iã� NURXåHN� EXGH� WXWR� SRYLQQRVW� SRNUDþRYDWHOH�
SRĜiGDW�SĜtãWt�URN�QHER�Y URFH������� 

-LĜt�.ĜLYND 

3iVPR�SRKiGHN��QHMHQ�SUR�GČWL��Y�6HEUDQLFtFK 

�����+UDQi�SRKiGND�Ä0DFK�D�âHEHVWRYi³�Y�SRGiQt�GLYDGHOQtKR�VSRONX�
9RVWĜHEDO�]�%HQiWHN�X�/LWRP\ãOH�� MHKRå�RFKRWQtFL�XYHGOL�Y�6HEUDQL�
FtFK�Y�QHGČOL�������������QD�]iYČU�SROROHWQtFK�SUi]GQLQ��]QiPRX�NOD�
VLNX�V�NRX]HOQêP�VOXFKiWNHP� 
�����3ĜtEČK�R�]i]UDþQČ�Y\OpþHQp�DQJtQČ� MHGQRKR�]�QHUR]OXþQp�GYRMLFH�
3DåRXWD�D�+RUiþND��~þDVWt�YãHFK�åiNĤ�QD�ãNROQtP�YêOHWX�D�ãĢDVWQpKR�
QiYUDWX�SR�SURåLWpP�GREURGUXåVWYt�]SČW��GRSOQLO\�GDOãt�]QiPp�SRVWD�
Y\�� VSROXåiFL� .URSiþHN� D� ýHUPiNRYi�� SDQt� .DGUQRåNRYi� VH� VYêP�
SVtNHP�-RQDWiQHP��SDQt�&LEXONRYi�D�GDOãt� 

�����'LYDGHOQt� SĜHGVWDYHQt� Ä6QČKRYi� YORþND³� –� SiVPR� V� SRHWLNRX�
GČWVNêFK� EiVQt�� StVQt� D� R� SĜLUR]HQp� UDGRVWL� ]H� ]LPQtFK� UDGRYiQHN�
SRWČãLOR� VYp� QiYãWČYQtN\� Y� 6HEUDQLFtFK� Y� QHGČOL� ���� ��� �����
�WHQWRNUiW�QD�]iYČU�MDUQtFK�SUi]GQLQ�� 

 
3��6��$�QHO]H�RSRPHQRXW�QHGČOL�������������NWHUi�VH�PH]LWtP�]DĜDGLOD�
GR�QDãHKR�SiVPD�SRKiGHN��3RKiGND�Ä+RGLQiĜĤY�XþHĖ³�E\OD�SURPt�
WiQD�Y�7\ORYČ�GRPČ�Y�3ROLþFH�RG�2EODVWQt�FKDULW\�3ROLþND�]D RGPČQX�
VYêP�NROHGQtNĤP�Y�SRPRFL�D�]DMLãWČQt�7ĜtNUiORYp�VEtUN\�Y�6HEUDQL�
FtFK�D�Y�GDOãtFK�VSiGRYêFK�REFtFK� 

-DQD�6YRERGRYi 

)RWR��-��6YRERGRYi��[ 

)RWR��=â��[ 
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0HþtN\�–�*ODGLRO\ 

ýHVNê�]DKUiGNiĜVNê�VYD]� 3R]YiQND�QD�YêOHW 

�����-HGQRX�] QDãLFK�VQDK�E\OR�]DORåHQt�SRNXVQp�]DKUDG\��QD�NWHUp�E\�
VH�SURYiGČO\�UĤ]Qp�DNFH��YþHWQČ�SĜHURXERYiQt�VWURPĤ��SĜtSDGQp�SRNX�
V\� SUR� åiN\� QDãLFK� ãNRO� D� MHMLFK� SUDFRYQt� Y\XþRYiQt�� 7XWR� ]DKUDGX�
MVPH�]DORåLOL�QD�SR]HPNX��NWHUê�QiP�SĜLGČOLO�019�6HEUDQLFH� 
�����3R� þW\ĜHFK� OHWHFK� MVPH� E\OL� RNROQRVWPL� ]tVNiQt� SR]HPNX� QRYêP�
PDMLWHOĤP� SR]HPHN� RSXVWLW� SUR� YêVWDYEX� URGLQQêFK� GRPNĤ�� %\OL�
MVPH�QXFHQL� FHORX�YêVDGEX�SĜHPtVWLW� QD�QRYp�PtVWR�QD� VYDKX� ORXN\�
WHKG\�NRQILVNRYDQp�XVHGORVWL� 
�����=iPČU�� NWHUê� PČOD� WDWR� YêVDGED� SOQLW�� VH� SUR� QH]iMHP� ãNRO\��
D UĤ]QêFK�REDY�R�]UDQČQt�GČWt�QHXVNXWHþQLO��2YRFH��NWHUp�VH�VNOLGLOR��
VH�SĜHGiYDOR�GČWHP�] PDWHĜVNp�ãNRON\�� 
�����$OH� QHNYDOLWQt� RYRFH� MVPH� PXVHOL� YR]LW� GR� YêNXSQ\� RYRFH�
GR 3ROLþN\� QHER� GR� 6ORXSQLFH� QD� YtQR� QHER� GHVWLOiW\�� $OH� QDVN\WOD�
VH QiP�SĜtOHåLWRVW�XYROQČQt�REMHNWX�GUXåVWHYQt�NXFK\QČ�SR�SĜHVWČKR�
YiQt�VH�GR�QRYp�NXFK\QČ��7DWR�EXGRYD�SĤYRGQČ�VORXåLOD�MDNR�SRåiUQt�
]EURMQLFH�D�] þiVWL�REHFQt�ãDWODYD� 
�����9 URFH������VH�]DþDOR�VH�]DMLãWČQtP�VWDYHEQtKR�SOiQNX�D�UR]SRþWX��
7HQ�QiP�]SUDFRYDO�VWDYLWHO�6OH]iN�]H�6iGNX��%\OR�RGSUDFRYiQR�YþHW�
QČ� QRYpKR� ]DĜt]HQt� D� ~SUDY� ���� K�� ]GDUPD�� =DĜt]HQt� Y PRãWiUQČ� MH�
]H âHEURYD�X�%ODQVND��3URYR]�PRãWiUQ\�E\O�]DKiMHQ����ĜtMQD������ 
�����9 URFH� ����� E\OD� SURYHGHQD� JHQHUiOQt� RSUDYD� VWĜHFK\� PRãWiUQ\�
V YêPČQRX� WDãHN� D� QČNWHUêFK� NURYĤ� D� ODWt�� = WDN]YDQp� ãDWODY\�� NGH�
E\OD�GYČ�PDOi�RNpQND��MVPH�XGČODOL���YHONp�] OX[IHUĤ��1RYRX�SRGODKX�
L�VWURS��0iPH�] WRKR�WDNRYRX�PDORX�NXOWXUQt�PtVWQRVW��1RYRX�RPtWNX�
EXGRY\�� QiWČU\� GYHĜt� D� RNHQ� D� L� FHOp� YHUDQG\�� 6WDYHEQt� GR]RU� PČO�
)UDQWLãHN� /RUHQF�� 2GSUDFRYDOR� VH� ���� EULJiGQLFNêFK� KRGLQ�� 7DWR�
RSUDYD�SĜLVSČOD�NH�]OHSãHQt�EXGRY\�YH�VWĜHGX�REFH�� 
�����'iOH�SRNUDþXMHPH��DE\FKRP�VYRX�þLQQRVWt�SRPiKDOL�D�]GRNRQDOR�
YDOL�VYp�]DKUiGNiĜVNp�GRYHGQRVWL�D�SĜHGiYDOL�RVWDWQtP��$E\FKRP�E\OL�
SHYQêP�þOiQNHP�QDãt�6HEUDQLFNp�URGLQ\��=iYČUHP�GČNXML�9iP�YãHP�
]D�SUiFL�Y URFH������D�GR�URNX������SĜHML�KRGQČ�]GUDYt�D�]DKUiGNiĜ�
VNêFK�~VSČFKĤ�� 
�����7DNWR�SRSLVXMH�þLQQRVW�VYD]X�]DKUiGNiĜĤ�RG�MHKR�VDPêFK�SRþiWNĤ�
-RVHI�-tOHN� 

ýHVNê�]DKUiGNiĜVNê�VYD]�Y 6HEUDQLFtFK 
SRĜiGi�SR]QiYDFt�YêOHW�GR�.8.68 

 
NRQi�VH�Y�VRERWX��������������QiVWXS��Y������QD�3RKRĜH�X�PRãWiUQ\ 

3URJUDP� 
3URKOtGND� V SUĤYRGFHP� RSUDYHQpKR� +RVSLWDOX� .8.6� D� âSRUNRY\�
KUREN\ 
9ROQi�SURKOtGND�E\OLQNRYp�]DKUDG\�X�.XNVX 
2EČG�Y UHVWDXUDFL�1D�VêSFH�Y DUHiOX�+RVSLWDOX� 
$XWREXV�QiV�GRYH]H�N WXULVWLFNp�]QDþFH��NGH�SURMGHPH�.ĜtåRYRX�FHV�
WX�����VWROHWt��VRFK\�SĜHGQtFK�þHVNêFK�VRFKDĜĤ��D�SDN�SURMGHPH�%UDX�
QĤY�EHWOpP��3Čãt�WUDVD���NP� 
1D�NRQFL�WUDV\�QiV�Y\]YHGQH�DXWREXV�D�QiYUDW�]SČW�GRPĤ��3ĜHGSRNOi�
GDQê�SĜtMH]G�Y���–���KRGLQ� 
 
&HQD�]iMH]GX�����.þ�QD�RVREX��Y\EtUDW�VH�EXGH�Y DXWREXVH��� 
REČG�VL�SODWt�NDåGê�ViP� 
3ĜLKODãRYDW� VH�PĤåHWH� QD� REHFQtP� ~ĜDGČ� QHER� X� /HQN\�.PRãNRYp��
WHO����� ��������GR������������� 

�����9 WRPWR� D�SĜtãWtP�þtVOH� EXGRX� MHãWČ� RGUĤG\� V KH]NêPL� åHQVNêPL�
MPpQ\�� 
-DUPLOD� –� ãOHFKWLWHO�9iFODYtN�� YêUD]Qi� ]iĜLYi�� MDVQČ� þHUYHQi� EDUYD��
YHOPL�SRXWDYi�D�QHSĜHKOpGQXWHOQi�RGUĤGD 
'DQXãND� –�ãOHFKWLWHO�.Ĝtå��YHOPL�MHPQČ�]YOQČQp�NYČW\��YêVWDYQt�RG�
UĤGD�Y WpWR�Y]iFQp�EDUYČ 
5DGRXĖND�–�ãOHFKWLWHO�.Ĝtå��YêVWDYQt�PHþtN�Y PLPRĜiGQp�EDUYČ 
0DUOHQND�–�ãOHFKWLWHO�'RPVNê��]GUDYi�D�YHOPL�PQRåLYi�RGUĤGD��
ãSLþNRYČ�FHQČQi�QD�YêVWDYiFK������ ����������3ĜLSUDYLO�-RVHI�7URMWOHU�

)RWR��-��9HþHĜH 

3R]YiQND�QD�SĜHGQiãNX 

0/.�6HEUDQLFH�9iV�VUGHþQČ�]YH�QD�SĜHGQiãNX�SDQt�.DWHĜLQ\�5RXVH� 
 

6(7.È1Ë�6�/eý(%1é0,� 
+8'(%1Ë0,�1È6752-,�� 

VH]QiPt�QiV�WDNp�V DXWRPDViåt�KODY\�SRGOH�6X�MRNX�� 
6HMGHPH�VH�������������Y ������KRG�� 

Y�EêYDOp�GUXåLQČ�=â�� 

�����'QH�����~QRUD������VH�NRQDOD�YêURþQt�VFKĤ]H�=iNODGQt�RUJDQL]DFH�
ýHVNpKR�]DKUiGNiĜVNpKR�VYD]X�6HEUDQLFH��1D�VFKĤ]L�SUREČKO\�YROE\�
QRYpKR� YHGHQt��1RYêP�SĜHGVHGRX� E\O� ]YROHQ )UDQWLãHN�0DOê� D� Y\�
VWĜtGDO� WDN� SDQD� -RVHID� -tOND�� NWHUê� WXWR� IXQNFL� Y\NRQiYDO� ��� OHW��
=D MHKR� REČWDYRX� SUiFL� SUR� RUJDQL]DFL� PX� PRF� GČNXMHPH�� 'iOH�
QD SRVWX� WDMHPQtND� E\OD� ]YROHQD� ,QJ�� /HQND� .PRãNRYi�� =� YêERUX�
RGFKi]t�SDQt�0DULH�.RSHFNi��GČNXMHPH�Mt�]D�REČWDYRX�SUiFL�D�SĜHMH�
PH�KRGQČ�]GUDYt�� 
�����&R�QiV�þHNi�Y�WRPWR�URFH"�=MDUD�EXGH�RGERUQi�SĜHGQiãND��Y�NYČW�
QX�YêOHW�QD�.XNV��Y�]iĜt�PRãWRYiQt�D�Y\YUFKROHQtP�QDãHKR�]DKUiGNiĜ�
VNpKR� VQDåHQt� EXGH� XNi]ND� QDãLFK� YêSČVWNĤ� QD� WUDGLþQt� SRG]LPQt�
YêVWDYČ�  
�����3ĜHML�9iP�~VSČãQRX�]DKUiGNiĜVNRX�VH]yQX�  

)UDQWLãHN�0DOê� 

'DQXãND��]GURM�JDUWHQ�F] -DUPLOD��]GURM��]DKUDGD-FV�FRP 

0DUOHQND��]GURM��]DKUDGD-FV�FRP 5DGRXĖND��]GURM��]DKUDGD-FV�FRP 



-�- 

3R]YiQND�QD�KUDYê�GHQ�SUR�GČWL 
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7DQFHP�N�VREČ 

3UDYLGOD�N�WXUQDML 3R]YiQND�QD�SĜHGQiãNX 

=YHPH�YãHFKQ\�DPDWpUVNp�KUiþH� 
VWROQtKR�WHQLVX� 

QD�� 
 

3LQJ-SRQJRYê�WXUQDM 
 

NWHUê�VH�NRQi 
 

Y VRERWX������������Y RUORYQČ�Y 6HEUDQLFtFK 
 
 

����–����� SUH]HQFH�KUiþĤ 
�����������������������������  ������������������]DþiWHN�WXUQDMH 

 
 

3ĜLKODãRYDW�VH�PĤåHWH�QD�WHO��þtVOH����� ������� 
 

6WDUWRYQp������.þ 
 

3RþHW�~þDVWQtNĤ�MH�RPH]HQ� 
 

7XUQDM�MH�XUþHQ�SUR�QHUHJLVWURYDQp�KUiþH�RG����OHW�YêãH� 
7Čãt�VH�QD�9iV�VDOHVLiQL�D�GDOãt�RUJDQL]iWRĜL� 

3R]YiQND�QD�SLQJ-SRQJRYê�WXUQDM 
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0DVRSXVWQt�KRG\������������ 
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0DVRSXVWQt�KRG\������������ 

)RWR��0��ýHUPiN��[ 
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1iURGRSLVQp�REODVWL�–�+DQi .UDM�6PHWDQ\�D�0DUWLQĤ 

�����1iURGRSLVQi� REODVW� +DQi� OHåt� Y +RUQRPRUDYVNpP� ~YDOX�� FRå� MH�
MHGQR�] QHM~URGQČMãtFK�~]HPt�Y ýHVNp�UHSXEOLFH��+ODYQt�RVRX�REODVWL�
MH� ĜHND� 0RUDYD�� 0HWURSROt� +DQp� D� 2ORPRXFNpKR� NUDMH� MH� YtFH� MDN�
VWRWLVtFRYp�PČVWR�2ORPRXF��SiWp�QHMYČWãt�X�QiV��$�SUiYČ�Y 2ORPRXFL�
]DþQHPH�QDãL�SRXĢ�QiURGRSLVQRX�REODVWt�+DQi�� 
�����9 ����VWROHWt�]GH�E\O�]DORåHQ�KUDG��NWHUê�VH�VWDO�QHMYê]QDPQČMãtP�
]H�WĜt�VtGHO�SĜHP\VORYVNêFK�~GČOQêFK�NQtåDW�QD�0RUDYČ��3UYQt�þHVNê�
NUiO� 9UDWLVODY� ,,�� ]DORåLO� URNX� ����� ELVNXSVWYt�� NWHUp� RG� URNX� �����
VtGOLOR� QD� KUDGČ�� 9 URFH� ����� E\O\� SRORåHQ\� ]iNODG\� NUiORYVNpKR�
PČVWD��9 URFH������WDG\�E\O�]DYUDåGČQ�NUiO�9iFODY�,,,���þtPå�SR�PHþL�
Y\PĜHOD� G\QDVWLH� 3ĜHP\VORYFĤ�� .DUHO� ,9��� NWHUê� ]GH� MDNR�PDUNUDEČ�
PRUDYVNê� þDVWR� SREêYDO�� XVWDYLO� ~ĜDG�PRUDYVNêFK� ]HPVNêFK� GHVHN��
9 URFH� ����� E\OD� YH� PČVWČ� ]DORåHQD� MH]XLWVNi� DNDGHPLH�� ] Qtå�
VH SRVOp]H�Y\YLQXOD�XQLYHU]LWD��9 URFH������Y GREČ�VOH]VNêFK�YiOHN�
REVDGLOL�2ORPRXF�3UXVRYp��D� WDN�GRVWDOR�SĜHGQRVW�UR]KRGQXWt�SĜHEX�
GRYDW� PČVWR� QD� EDURNQt� SHYQRVW�� . GDOãtPX� UR]YRML� GRãOR� WHSUYH�
SR ]UXãHQt� SHYQRVWL� Y SRVOHGQt� þWYUWLQČ� ���� VWROHWt�� 9 QRYRGREêFK�
GČMLQiFK� PČVWR� SURVOXOR� YêVWDYDPL� NYČWLQ� )ORUD� �QD� MDĜH� D� Y OpWČ��
D IHVWLYDO\�–�$NDGHPLD�)LOP�D�0H]LQiURGQt�YDUKDQQt�IHVWLYDO��MH�VtG�
OHP�8QLYHU]LW\�3DODFNpKR��$UFLELVNXSVWYt�RORPRXFNpKR�D�6SRMHQpKR�
YHOLWHOVWYt� DUPiG\�ýHVNp� UHSXEOLN\��3ĤVREt� ]GH�0RUDYVNp�GLYDGOR�–�
þLQRKUD��RSHUD��EDOHW�D�RUFKHVWU�0RUDYVNp�ILOKDUPRQLH�� 
�����1\Qt�VH�Y\GiPH�QD�SURKOtG�
NX�QHMYê]QDPQČMãtFK�RORPRXF�
NêFK� SDPiWHN�� 3RVOHGQt� SR]Ĥ�
VWDWHN�SĜHP\VORYVNpKR�KUDGX�MH�
YiOFRYi� SR]GQČ� URPiQVNi� YČå��
QD]êYi� VH� EHUJIULW�� GQHV� NDSOH�
VY�� %DUERU\�� 3ĜHP\VORYVNê�
SDOiF� MH� QiURGQt� NXOWXUQt� SD�
PiWND�� . VHYHUQt� VWUDQČ� GyPX�
VY�� 9iFODYD� SĜLOpKi� YUFKROQČ�
JRWLFNê� DPELW� ]H� ���� VWROHWt�
]DNOHQXWê� NĜtåRYRX� NOHQERX�
D Y\]GREHQê�SR]GQČ�JRWLFNêPL�
D� UDQČ� UHQHVDQþQtPL�QiVWČQQêPL�PDOEDPL��1D� DPELW� QDYD]XMH�NDSOH�
VY�� -DQD� .ĜWLWHOH�� 1DG� JRWLFNêPL� NOHQEDPL� VH� ]DFKRYDOD� URPiQVNi�
VGUXåHQi�RNQD�UHSUH]HQWDþQtKR�SUYQtKR�SDWUD�SĤYRGQtKR�SDOiFH��'yP�
VY��9iFODYD� E\O� ]DORåHQ� MLå� RNROR� URNX� ������ = URPiQVNp� HWDS\� VH�
]DFKRYDOD�þiVW�]GLYD��9H�GUXKp�SRORYLQČ�����VWROHWt�E\O�FKUiP�SĜHVWD�
YČQ� QD JRWLFNp� WURMORGt�� NH� NWHUpPX� E\O� SRVOp]H� SĜLVWDYČQ� Y\VRNê�
PDQêULVWLFNê�SUHVE\WiĜ��6RXþDVQi�SRGRED�GyPX�VH�]URGLOD�]D�QRYRJR�
WLFNp� SĜHVWDYE\� Y OHWHFK� ����–������ DXWRU� *�� 0HUHWWD�� .RVWHO�
VY� .OiU\�� VRXþiVW� NOiãWHUD� NODULVHN� MH� QD� QiPČVWt� 5HSXEOLN\�� 3ĜHG�
NRVWHOHP�VL SURKOpGQHPH�NDãQX�7ULWyQĤ�] URNX�������MHMtå�SĜHGORKRX�
E\OD�YČKODVQi�%HUQLQLKR�NDãQD�QD�QiPČVWt�%DUEHULQL�Y ětPČ��.RVWHO�
3DQQ\�0DULH�6QČåQp�EêYDO�MH]XLWVNêP�D�XQLYHU]LWQtP�NRVWHOHP��$UFL�
ELVNXSVNi� UH]LGHQFH� MH� UR]OHKOi� þW\ĜNĜtGOi� EXGRYD� UDQČ� EDURNQtKR�
VORKX�–�VWDYLWHOp�)��/XFFKHV�D�SURVOXOê�*��3��7HQFDOOD��3DPČWQt�GHVN\�
SĜLSRPtQDMt�� åH� SUiYČ� WDG\� QDVWRXSLO� QD� UDNRXVNê� WUĤQ� Y URFH� �����
)UDQWLãHN�-RVHI�,��.DSOH�VY��-DQD�6DUNDQGUD�Pi�QRYREDURNQt�SRGREX��
DUFKLWHNWHP�MH�(��6RFKRU��.RVWHO�VY��0LFKDOD�MH�UDQČ�EDURNQt�V WĜHPL�
NXSROHPL�� DUFKLWHNWHP� MH� MLå� ]PtQČQê� YČKODVQê� *�� 3�� 7HQFDOOD��
9 LQWHULpUX� VH� PLPR� MLQp� QDFKi]t� JRWLFNi� PRQVWUDQFH� ]H� ]DþiWNX�
��� VWROHWt�� 

�����'ROQt� QiPČVWt� EêYDOR� PČVW�
VNêP� WUåLãWČP�� 6WRMt� ]GH� NDSXFtQ�
VNê� NRVWHO� =YČVWRYiQt� 3DQQ\� 0D�
ULH�� 1D� MLåQt� VWUDQČ� MH� QRYRUHQH�
VDQþQt� EXGRYD� PDVQêFK� NUiPĤ��
XSURVWĜHG�EDURNQt�PDULiQVNê�VORXS�
D� -XSLWHURYD� D� 1HSWXQRYD� NDãQD��
+RUQt� QiPČVWt� MH� KODYQtP� QiPČV�
WtP�2ORPRXFH��'RPLQXMH�PX�UHQH�
VDQþQt� EXGRYD� UDGQLFH� V RUORMHP�
] SRþiWNX� ���� VWROHWt�� &DHVDURYD�
NDãQD�]REUD]XMH�EiMQpKR�]DNODGDWH�

OH� PČVWD� MDNR� MH]GFH� QD� NRQL�� GiOH� MH� WX� +HUNXORYD� NDãQD�� 'UXKRX�
PLPRĜiGQRX� GRPLQDQWRX� +RUQtKR� QiPČVWt� MH� VRXVRãt� 1HMVYČWČMãt�
7URMLFH� �SURMHNWDQW� 9� 5HQGHU��� MH� QHMYČWãtP� EDURNQtP� VRXVRãtP�
Y ýHVNp�UHSXEOLFH��Y\VRNêP����PHWUĤ��=iURYHĖ�MH�MHGLQRX�RORPRXF�
NRX� SDPiWNRX�� NWHUi� MH� ]DSViQD� QD� OLVWLQČ� NXOWXUQtKR� D� SĜtURGQtKR�
GČGLFWYt� OLGVWYD� 81(6&2�� )DUQt� FKUiP� VY�� 0RĜLFH� Pi� Y LQWHULpUX�
QDSURVWR� XQLNiWQt� YDUKDQ\� SRVWDYHQp� Y OHWHFK� ����–����� YUDWLVODY�
VNêP�PLVWUHP�(QJOHUHP�–�PDMt�YtFH�QHå�������StãĢDO�D � PDQXiOĤ��
3REOtå�NRVWHOD�MH�0HUNXURYD�NDãQD�� 
�����3RNUDþRYiQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ����� 

-RVHI�7URMWOHU�]�/XEQp 

&DHVDURYD�NDãQD� 
=GURM��WXULVWLND�F] 

.DWHGUiOD�VY��9iFODYD� 
=GURM��PDSLR�QHW 

=YHPH�9iV�GR�.UDMH�6PHWDQ\�D�0DUWLQĤ�–�EĜH]HQ����� 
%RURYi 
�����������–�'ČWVNê�NDUQHYDO�RG����KRG��Y PtVWQt�VRNRORYQČ 
������������–�-RVHIRIVNi�]iEDYD�RG����KRG��Y PtVWQt�VRNRORYQČ 
������ ������–�=iYČU� OHWRãQtKR�SXWRYiQt�&HVWRX�QHFHVWRX�SR�ýHU�
QRE\OX� RG� ��� KRGLQ� Y VRNRORYQČ�� 2� VYp� ]iåLWN\� VH� V QiPL� SRGČOt�
3DYOtQD�6LRQRYi� 
 
%\VWUp 
�����������–�-HGQRX�KROH��MHGQRX�QD�QRåH� 
%\VWHUVNê�GLYDGHOQt�RFKRWQLFNê�VRXERU�YiV�]YH�QD�MHMLFK�GUXKp�SĜHG�
VWDYHQt��+RĜNi�NRPHGLH�]DEêYDMtFt�VH�DNWXiOQtP�WpPDWHP�MH�GUDPDWL�
]DFt� URPiQX� UDNRXVNp� DXWRUN\� $QLW\� $XJXVWLQ�� 2G� ��� KRGLQ�
Y GLYDGHOQtP� ViOH� 6RNRORYQ\�� 9VWXSQp� Y� SĜHGSURGHML� Y� ,&� ��� .þ��
QD PtVWČ����.þ� 
������������–�3RKiGND�POiGt� 
$XWRUVNi� YHVHORKUD� R� SČWL� REUD]HFK��9\VWRXSt� V Qt�'6�.YČW� äLYRWD�
] 3ROLþN\��2G����KRGLQ�Y GLYDGHOQtP�ViOH�6RNRORYQ\�%\VWUp��9VWXSQp�
Y SĜHGSURGHML�Y ,&����.þ��QD�PtVWČ����.þ� 
 
'ROQt�ÒMH]G 
������������–�-RVHIRYVNp�SRVH]HQt�V�HVWUiGRX 
6RNRORYQD�'ROQt�ÒMH]G��9�SURJUDPX�Y\VWRXSt�VRXERU�-RåLQD�-DQRXã�
ND 
2G�������KRGLQ�EXGH�RWHYĜHQD�VRNRORYQD��NGH�SUR�9iV�EXGH�SĜLSUDYH�
QD�PRåQRVW�SRVH]HQt�D�RFKXWQiQt�YêERUQp�NXFK\QČ��2G�������KRGLQ�
SUREČKQH� WUDGLþQt� Y\VWRXSHQt� VRXERUX� -RåLQD� -DQRXãND�� 9VWXSQp�
QD HVWUiGX������.þ�� 
 
/LWRP\ãO 
������������–�0DW\iã�1RYiN�9H�]QDPHQt�RSHU\ 
�������6PHWDQĤY�GĤP��/LWRP\ãO���� 
.RQFHUW�Y�UiPFL�/LWRP\ãOVNêFK�KXGHEQtFK�YHþHUĤ� 
9VWXSQp�� ���� .þ� �SĜHGSURGHM� Y� ,&� /LWRP\ãO�
D QD ZZZ�VPHWDQXYGXP�F]� 
������������–�9\SVDQi�IL;D�-�NRQFHUW 
�������0XVLF�&OXE�.RWHOQD��/LWRP\ãO 
9VWXSQp�� ���� .þ� Y� SĜHGSURGHML� �,&� /LWRP\ãO�� 3DVHND�
D ZZZ�VPVWLFNHW�F]��D�����.þ�QD�PtVWČ 
������������–�7ĜL�VHVWU\��9LQ\O�7RXU����� 
�������0XVLF�&OXE�.RWHOQD��/LWRP\ãO 
.RQFHUW��-DNR�KRVW�Y\VWRXSt�6\QRYp�YêþHSX� 
9VWXSQp�� ���� .þ� Y� SĜHGSURGHML� �,&� /LWRP\ãO�
D QD ZZZ�WLFNHWVWUHDP�F]� 
 
2OGĜLã 
�����������–�YHĜHMQi�SUH]HQWDFH�KLVWRULFNêFK�IRWRJUDILt�SĜHGHYãtP�
2OGĜLãH��RG�����KRG��Y�QRYp�KDVLþVNp�]EURMQLFL� 
 
3ROLþND 
�����������–�([SHGLþQt�NDPHUD����� 
'LYDGHOQt�NOXE�3ROLþND�RG�������KRG� 
)LOPRYê�IHVWLYDO�RXWGRRURYêFK�ILOPĤ 
������������–�0DJLFNp�KRXVOH�V�-��3ĜHXþLOHP�D�9��1iYUDWHP 
������–�7\OĤY�GĤP 
)DVFLQXMtFt�Y\SUiYČQt�KHUFH�-DQD�3ĜHXþLOD�R�WDMHPVWYtFK�KRXVOt�D�YLU�
WXy]Qt�XNi]N\�VNODGHE�SUR�VyORYp�KRXVOH�Y�SRGiQt�9iFODYD�1iYUDWD� 
�������������–�1D�6LPVRQX�GR�$WKpQ�D�]SČW 
2G����KRG��–�'LYDGHOQt�NOXE�3ROLþND 
3URMHOL�MVPH����]HPt��QDMHWêFK�������NP����WêGQĤ�FHVW\�–�FHVWRYDWHO�
VNi�EHVHGD 
 
6HEUDQLFH � � 
�����������–�'UDQt�SHĜt�–�6YČWQLFH�þ��S����RG����KRGLQ��SRĜiGi�6$1 
������������–�+UDYê�GHQ�SUR�GČWL�Y .'�6HEUDQLFH��3LQJ�SRQJ�WXU�
QDM� SUR� åiN\� ,� � ,,�� VWXSQČ� =â� –�UHJLVWUDFH�KUiþĤ�RG������GR������
KRG���]DKiMHQt�WXUQDMH�Y �����KRG��6 VHERX�SLQJ�SRQJ�SiONX��VSRUWRYQt�
REOHþHQt�� VYDþLQX� D�SLWt��2G� ������KRG������ URþQtN� WXUQDMH� YH� KĜH�
ýORYČþH��QH]ORE�VH��V PRåQRVWt�]DKUiW�VL�SLQJ�SRQJ�Y PH]LþDVH�WXUQD�
MH�� 1D� ~þDVWQtN\� RERX� WXUQDMĤ� VH� WČãt� SRĜDGDWHOp� V RGPČQDPL� YãHP�
KUiþĤP� 
���� ��� ����� –� 3RXĢ� SR� NDSOtFK� YH� 9\VRNpP� /HVH�� ]DþiWHN�
RG �� KRGLQ��SRĜiGi�6$1 
������� 
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&R�QRYpKR�X�PODGêFK�KDVLþĤ" )ORUEDORYp�SROROHWQt�SUi]GQLQ\�MLå�SR���� 

�����7UDGLþQt�OXEHQVNê�IORUEDORYê�WXUQDM�'RQD�%RVFD�NRQDQê�YH�YtFH~�
þHORYp�KDOH�6NDOND��RGVWDUWRYDO�SROROHWQtPL�SUi]GQLQ\�����OHGQD��%Č�
KHP����� URþQtNX� WXUQDMH��NWHUê� MH�SRĜiGDQê�SRG�]iãWLWRX�SUYQtKR�Qi�
PČVWND� KHMWPDQD� 3DUGXELFNpKR� NUDMH� 5RPDQD� /tQND�� VH� RGHKUiOR�
��� ]iSDVĤ� D� ]DSRMHQR� E\OR� WpPČĜ� ����KUiþĤ� GČWt� L� GRVSČOêFK��7ČP�
QHMOHSãtP� SRJUDWXORYDO� D� SĜHGDO� FHQ\� ]iVWXSFH� ]D� 3DUGXELFNê� NUDM�
5DGRPLO�.DãSDU�� 
�����3ĜL� SiWHþQtP� UDQQtP� ]DKiMHQt� SURQHVO� ĜHþ� SRVLOXMtFt� VSRUWRYQtKR�
GXFKD�VWDURVWD�REFH�/XEQi�-RVHI�&KDGLPD��SĜHGVHGD�7-�/XEQi�-DUR�
VODY�)OtGU�D�]D�6DOHVLiQVNp�VWĜHGLVNR�POiGHåH�6HEUDQLFH�KUiþH�SĜLYtWDO�
/DGLVODY�.R]XEtN�� 
�����3UYQt� XWNiQt� QD� KĜLãWL� SDWĜLOD� NDWHJRULL� PODGãtFK� åiNĤ�� YH NWHUp�
VH OHWRV� XWNDOR� UHNRUGQtFK� ��� WêPĤ��1D� SUYQt� SĜtþFH� VH� XPtVWLO� WêP�
)%&�6RNRO�3ĜHGPČĜLFH��3R� WČFKWR�]iSDVHFK�QiVOHGRYDOD� VRXWČå� VWDU�
ãtFK� åiNĤ�� NGH� VL� ]ODWê�NRY� Y\ERMRYDOR�GUXåVWYR�)%&�3ROLþND� ]iSD�
VHP�NRQþtFtP�Y SR]GQtFK�YHþHUQtFK�KRGLQiFK� 
�����&HOê�GUXKê�KUDFt� GHQ�SRNUDþRYDO� YH� VWHMQpP� VSRUWRYQtP�QDGãHQt�
D SRG� WDNWRYNRX� MHM� PČOD� GUXåVWYD� PXåĤ�� 2G� VRERWQtKR� UiQD� KUiOR�
QD OXEHQVNp� SDOXEFH� ��� VHVWDY�� D� L� NG\å� VH� YãLFKQL� VQDåLOL� ]H� VHEH�
Y\GDW� WR� QHMOHSãt�� Y\KUiW� PRKO� SRX]H� MHGHQ�� 6YRMH� NYDOLW\� QHMOpSH�
]XåLWNRYDO�WêP�/XEQi-/LWRP\ãO��D�VWDO�VH�WDN�YtWČ]HP�WXUQDMH�� 

�����%ČKHP� FHOpKR� WXUQDMH� E\OR� SUR� YãHFKQ\� ~þDVWQtN\� SĜLSUDYHQR�
NYDOLWQt�]i]HPt��9ãHFKQ\�]iSDV\�E\O\�REMHNWLYQČ�UR]KRGRYiQ\�OLFHQ�
FRYDQêPL�UR]KRGþtPL�D�QD�GRSOQČQt�VLO�VL�PRKO�GiW�NDåGê�KUiþ�FKXWQê�
JXOiã�þL�NH�VYDþLQČ�GRPiFt�SRPD]iQNX�V�FKOHEHP� 
�����7XUQDM�'RQD�%RVFD�QHEROL�WUDGLþQt�GYRXGHQQt�IORUEDORYê�PDUDWRQ�
VL�]D�VYRX�GORXKROHWRX�KLVWRULL�]tVNDO�PQRKR�SRGSRURYDWHOĤ�D�~þDVWQt�
NĤ�� NWHĜt� VH� VHP� UiGL� GR� URGLQQp� DWPRVIpU\� YUDFt� L� ]H� Y]GiOHQČMãtFK�
PtVW��'YDFHW�RUJDQL]iWRUĤ�VH�VQDåt�URN��FR�URN�WXWR�DWPRVIpUX�XFKRYDW�
D� Xå� Q\Qt� VOLEXMt�� åH� Y SĜtãWtP� URþQtNX� QHEXGH� R� IORUEDORYp� ]iåLWN\�
QRX]H� 
)RWRJUDILH�] WXUQDMH�QDOH]QHWH�QD�DGUHVH�ZZZ�IORUEDOGE�F]�  

7HUH]D�.RãĖDURYi 

  DůĂĚƓş�ǎĄĐŝ ^ƚĂƌƓş�ǎĄĐŝ DƵǎŝ 
ϭ͘�ŵşƐƚŽ )%&�6RNRO�3ĜHG�

PČĜLFH 
)%&�3ROLþND /XEQi-/LWRP\ãO 

Ϯ͘�ŵşƐƚŽ )%&�6NXWHþ 6LEHULD�8���
�/LWRP\ãO� 

:DUULRUV��3ROLþND� 

ϯ͘�ŵşƐƚŽ )%&�3ROLþND 3UDKD�.RORYUDW\ )%&�2XMHHH�
�/LWRP\ãO� 

ϰ͘�ŵşƐƚŽ )ORUEDO�/LWRP\ãO 3LNVSRUĢiFL /RV.êEORV�
�-DURPČĜ� 

)RWR��0��=HU]iQ��[ 

9\VWRXSHQt�QD�KDVLþVNpP�SOHVH 
�����6 PODGêPL�KDVLþL� MVPH�VH�QDSRVOHG\�VHãOL�SĜHG�YiQRþQtPL�VYiWN\�
QD��YiQRþQt�EHVtGFH��9iQRþQt�VYiWN\�D�SUi]GQLQ\�QiP�SDN�YãHP�U\FK�
OH�XWHNO\��QRYê�URN������MH�WX�� 
�����3RNUDþXMHPH� WHG\� GiOH� Y QDãHP� VSROHþQpP� VWĜHGHþQtP� VHWNiYiQt�
QD�ViOH�.'��1iSOĖ�WUpQLQNĤ�QD�SiU�WêGQĤ�E\OD�MDVQi�–�QiFYLN�Y\VWRX�
SHQt�QD�KDVLþVNê�SOHV�NRQDQê�GQH��� �� ������.ODGOL�MVPH�VL�WDN�]DVH�
RWi]N\��MDNRX�]YROtPH�StVHĖ��NGR�YãHFKQR�EXGH�GREURYROQČ�Y\VWXSR�
YDW�D�MDNi�EXGH�FKRUHRJUDILH�� 
�����9êEČU�StVQČ�E\O�NXSRGLYX�VQDGQê��=DXMDOD�QiV�StVHĖ�RG�7ČåNpKR�
3RNRQGUD�Ä+DVLþL��KDV�³��MDN�MLQDN�QHå�V�KDVLþVNRX�WpPDWLNRX�� 
�����9\VWXSRYDW�
VH FKWČOR� Xå� MHQ� SR�
ORYLQČ�GČWt�� D� WR�QHM�
VWDUãtP�D�QHMPODGãtP�
GČYþDWĤP�� GYČPD�
VWDUãtP� D þW\ĜHP�
QHMPODGãtP� NOXNĤP��
7pPD� Y\VWRXSHQt�
E\OR� ]LPQt� SĜtSUDYD��
6HVWDYHQt� WDQHþQt�
FKRUHRJUDILH� VH� OHWRV�
XMDOD�QHMVWDUãt�GČYþD�
WD� �'HQþD�� =X]ND��
$QLþND�.���,OþD��/XFND��$QHåND���NWHUi�SDN�YãH�VNYČOH�QDXþLOD�PODGãt�
D�QHMPODGãt�GtYN\��.DþNX��$QLþNX�/���(PþX��9HUXQNX��6iUX��/XFNX��
0DUWLQNX���'iOH� VL� VYRML�StVHĖ�Y\EUDOL�� FKRUHRJUDILL� Y\WYRĜLOL� D� RGČY�
]YROLOL�3iMD� V 0DWRXãHP�� âNRGD�� åH� V QLPL� QHPRKO� Y\VWXSRYDW� MHãWČ�
ÄVNRNDQ³�0DW\iã�� ,� WDN� MVPH�DOH�YãLFKQL�PRKOL�YLGČW�D�REGLYRYDW�MH�
MLFK� VNRN\� D�SĜHPHW\�SĜHV� ãYpGVNRX�EHGQX� D� WUDPSROtQX��1HMPODGãt�
NOXFL� �0DWČM��3DWULN�9DãtN�� -RVND��� NH NWHUêP� MVPH� VH� SĜLSRMLOL� L�P\�
YHGRXFt�� SĜHGYHGOL� � FKRUHRJUDILL � V EDUHYQêP� ÄSDGiNHP³� D�PtþHP��
NWHUp�Y\XåtYiPH�]HMPpQD�SĜL�KUiFK��1DNRQHF�WR�E\OD��P\VOtP��FHONR�
YČ�SČNQi�SRGtYDQi� 
�����7tPWR�PRF�FKYiOtPH�YãHFKQ\�]PtQČQp�GČWL�]D� MHMLFK�Y\VWXSRYiQt�
D ]HMPpQD�QHMVWDUãt�GČYþDWD�]D�MHMLFK�VSROXSUiFL�V GČYþDW\�QHMPODGãt�
PL��-DNR�RGPČQX�]D�Y\VWXSRYiQt�GČWL�GRVWDO\�PDOp�GiUHþN\�]�GURJH�
ULH�� 

5DGND�9HþHĜRYi�� 
 
 

)RWR��6'+��[ 
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6HWNiQt�VHQLRUĤ�Y�/XEQp ,Q]HUFH 

0LNURUHJLRQ� 
/LWRP\ãOVNR-'HVLQND� 
D�REHF�6HEUDQLFH 

9iV�VUGHþQČ�]YRX� 
QD�WUDGLþQt 

6(7.È1Ë��6(1,25ģ 
Y�QHGČOL�����EĜH]QD������ 

RG����KRGLQ� 
Y /XEQp�QD�6NDOFH� 
. SRVOHFKX�KUDMH� 
GHFKRYi�KXGED� 

6YLWDYVNi�GYDQiFWND� 
V�NDSHOQtNHP� 

5RPDQHP�.DOYRGRX 
7ČãtPH�VH�QD�9iV�� 

2EþHUVWYHQt� 
D�GRSUDYD�]DMLãWČQ\� 

 
��'RSUDYD�DXWREXVHP�RGMH]G\���� 
���6HEUDQLFH��3RKRUD ���������KRG� 
���6HEUDQLFH��7ĜHPRãQi��������KRG� 
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