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9iåHQt�REþDQp� 
R�WHUPtQX�SĜtãWtKR�YHĜHMQpKR�]DVHGiQt� 
=2�6HEUDQLFH�9iV�EXGHPH�LQIRUPRYDW� 
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9HĜHMQp�]DVHGiQt�GQH����������� 
3ĜtWRPQR�E\OR���þOHQĤ�=2� 

=2�VFKYiOLOR� 
-� GRSOQČQt� ]DVWXSLWHOVWYD� REFH� R� SDQD� 3HWUD�
3RKRUVNpKR�� NWHUê� E\O� Y SRĜDGt�� 9ãH�
Y VRXODGX� V YROHEQtP� ]iNRQHP� D� ]iNRQHP�
R REFtFK��3DQ�3HWU�3RKRUVNê�VORåLO�VOLE�þOHQD�
=2�� 3HWU� 3RKRUVNê� SĜHEtUi� IXQNFL� Y� FHOpP�
UR]VDKX�� D� WR� RGH� GQH� ��� ��� ������
=2 VFKYDOXMH� RGPČQX� �����-� .þ� ]D� FHOê�
NDOHQGiĜQt�PČVtF��NWHUi�PX�EXGH�SRVN\WRYi�
QD�RGH�GQH�VORåHQt�VOLEX� 
-� VPORXYX�R�]Ĝt]HQt�YČFQpKR�EĜHPHQH�–� VOX�
åHEQRVWL� HOHNWULFNpKR� ]DĜt]HQt� þ� ,9-��-
��������9%���� 6PORXYD� MH� X]DYĜHQD� PH]L�
2EFt�6HEUDQLFH�D�ý(=�'LVWULEXFH��D��V����-HG�
Qi�VH�R�6HEUDQLFH�þ��S������–�N11��11��S�S�þ��
������D�������Y N��~��3RKRUD�Y REFL�6HEUDQL�
FH� 
-� SRGOH� �� ���� StVP�� M�� ]iN�� þ�� ���������6E���
R REFtFK� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ� X]D�
YĜHQt�VPORXY\�R�SĜLMHWt�~YČUX�RG�ýHVNp�VSRĜL�
WHOQ\� D�� V�� �,ý�� ���������� GR� YêãH�
���������� .þ� QD ILQDQFRYiQt� SĜLSUDYHQêFK�
SURMHNWĤ� Y� UiPFL� SURJUDPX� Ä,QYHVWLþQt� DNFH�
�����D�����³�VH�VSODWQRVWt�GR����OHW�D�]DMLãWČ�
QpKR�EXGRXFtPL�SĜtMP\�REFH� 
-�NRQiQt�WiERUĤ�Y REFL�6HEUDQLFH�Y URFH������
Y PČVtFtFK�þHUYHQHF�D VUSHQ� 
-� VPORXYX� R� FHQWUDOL]RYDQpP� ]DGiYiQt�PH]L�
6YD]NHP� REFt� 0LNURUHJLRQ� /LWRP\ãOVNR-
'HVLQND� D� REFt� 6HEUDQLFH�� 6PORXYD� MH� X]D�
YĜHQD� Y VRXYLVORVWL� V� SRGiQtP� FHQWUiOQt� SR�
SWiYN\�SR HOHNWĜLQČ�D�SO\QX�QD�ýHVNRPRUDY�
VNp�NRPRGLWQt�EXU]H�.ODGQR�� 
-�~þHWQt�]iYČUNX�0â�6HEUDQLFH��RNU��6YLWDY\�
VHVWDYHQRX�N ��� ��� �����EH]�YêKUDG� 
-� SĜHYHGHQt� KRVSRGiĜVNpKR� YêVOHGNX�0DWHĜ�
VNp� ãNRO\� 6HEUDQLFH�� RNU� 6YLWDY\� YH� YêãL�
�������� .þ�GR UH]HUYQtKR�IRQGX�0â� 
-� SRVN\WQRXW� SĜtVSČYN\� ] UR]SRþWX� REFH�
Y FHONRYp� YêãL� �������� .þ� QD URN� ������
V Y\~þWRYiQtP�GRWDFH�GR�������������� 
-�þiVWNX�]D�SĜLSRMHQt�VSROHþQp�WHOHYL]Qt�DQWp�
Q\�YH�YêãL������.þ�V '3+��3RNXG�E\�QČNWHUi�
GRPiFQRVW�FKWČOD�VSROHþQRX�WHOHYL]Qt�DQWpQX�
RGSRMLW��EXGH�MLP�RGSRMHQD�QD�QiNODG\�REFH��
9 SĜtSDGČ� REQRYHQt� SĜLSRMHQt� EXGH� ~þWRYiQ�
SRSODWHN������.þ�V '3+� 
 
=2�QHVFKYiOLOR� 
-� åiGRVW� R� SRVN\WQXWt� VOHY\� YH� YêãL�
������� .þ����SODWQi�YêãH�'3+�] NXSQt�FHQ\�
SUR� URGLQQê� GĤP� þ�� S�� ����� 1HMVRX� VSOQČQ\�
SRGPtQN\� VFKYiOHQp� =2� XVQHVHQtP�
þ� �������D þ� �������� 

'XEHQ��NYČWHQ����� 
3RSHOQLFH���������������������� 
3ODVW\�������� 
3DStU��ROHM�������� 

=iSLV�GR����WĜtG\�=â 

6SROHþHQVNi�NURQLND =�MHGQiQt�=2 

3UDYLGHOQê�VYR]�RGSDGĤ 

3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

=2�Y]DOR�QD�YČGRPt� 
-�UH]LJQDFL�,QJ��.DWHĜLQ\�.RUGLRYVNp�QD�þOHQ�
VWYt�Y =2�6HEUDQLFH�NH�GQL������������ 
-�RGSRYČć�UDG\�REFH�/XEQi�R�PRåQRVWL�SĜH�
YRGX�EXGRY\�EêYDOpKR�YRGRMHP�GR�YODVWQLF�
WYt�2EFH�6HEUDQLFH�YH�]QČQt��åH�]DMLVWt�EOLåãt�
LQIRUPDFH�R PRåQRVWHFK�SĜHYRGX� 
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9]SRPtQND 

�����'ČNXMHPH� SDQX� 9RVWĜHORYL� ]D� U\FKORX�
UHDNFL�D�QiVOHGQp�]DYROiQt�KDVLþĤP�SĜL�SRåi�
UX� NĤOQ\� X� QDãHKR� VWDYHQt�� 9HONp� GtN\� SDWĜt�
GREURYROQêP� SRåiUQtNĤP� ]D� U\FKOê� ]iVDK�
D ]iFKUDQX� RE\WQp� þiVWL�� 'ČNXMHPH� ]iURYHĖ�
SDQt�VWDURVWFH�]D�SURMHYHQê�]iMHP� 

9GČþQt 
0LUHN�)DELiQHN�� 

0DULH�âDURXQRYi�D�%RQQLQND 

3RGČNRYiQt 

�����'QH�������������XSO\QH�MLå����OHW��FR�QiV�
RSXVWLO�SDQ�-LĜt�=DDO�� 

1DYåG\�Y]SRPtQi�URGLQD� 

�����9iåHQt�URGLþH� 
�����Y]KOHGHP�N RSDWĜHQtP�SURWL�YLURYp�SDQGH�
PLL�0LQLVWHUVWYR� ãNROVWYt� UR]KRGOR�� åH� ]iSLV�
N SRYLQQp� ãNROQt� GRFKi]FH� SUR� ãNROQt� URN�
����������EXGH�SUREtKDW�RQOLQH� IRUPRX�EH]�
SĜtWRPQRVWL�GČWt� 
�����%OLåãt�LQIRUPDFH�QDOH]QHWH�QD�ZHEX�ãNRO\�
�ZZZ�]VOXEQD�F]�� 
�����7HUPtQ� ]iSLVX�SUR�QDãL� ãNROX�=â�/XE�
Qi�–�6HEUDQLFH�����–������������ 

=UXãHQt�9HOLNRQRþQt�]iEDY\ 

�����=� GĤYRGX� SUHYHQWLYQt� RFKUDQ\� ]GUDYt�
VSROXREþDQĤ� VH� YêERU� 6'+� UR]KRGO� ]UXãLW�
9(/,.212ý1Ë�=È%$98��NWHUi�VH�PČOD�
NRQDW������������� 

,QJ��-LĜt�1HFKYtOH�PO�� 
MHGQDWHO�6'+�6HEUDQLFH 

3ĜiQt�N�9HOLNRQRFĤP 

$Ģ�9HOLNRQRFH�SR�GXãL�9iV�SRKODGt��
YãHFKQ\�VWUDVWL�]LP\�9iP�QDKUDGt�� 
VOXQtþNR�FHOê�GHQ�QiGKHUQČ�VYtWt�� 

RNROR�OiVND�MH��YHVHOt��NYtWt� 
9iP�SĜHMH�VWDURVWND��]DVWXSLWHOp� 
D�]DPČVWQDQFL�2EFH�6HEUDQLFH 
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1D�]DP\ãOHQt 9HOLNRQRFH�MVRX�L�OHWRV 

-RKDQND�–�VYtWLYČ�RUDQåRYi�V ORVRVRYêP�SĜHOLYHP��SHUIHNWQt�RGUĤGD 
5RPDQND�–�NUiVQČ�WYDURYDQp�NYČW\��LPSR]DQWQt�SDVWHORYČ�UĤåRYê�REU 
(YLþND�–� EtOp� NYČW\� þWYHUFRYpKR� WYDUX� V YêUD]QêP� WPDYČ� þHUYHQêP�
MD]êþNHP 
%DUERUND�–�EtOê�PHþtN�V YêUD]QêP�YtQRYêP�RNHP��GRNRQDOê�NXOWLYDU 

3ĜLSUDYLO�-RVHI�7URMWOHU�]�/XEQp 

5RPDQND 
=GURM��OXNRQ-EXOEV�HX 

%DUERUND� 
=GURM��EDUWDWDVRY�HVWUDQN\�F] 

(YLþND 
=GURM��OXNRQ-EXOEV�HX 

-RKDQND 
=GURM��]DKUDGD-FV�FRP 

0HþtN\�–�*ODGLRO\ 

�����9iåHQt�VSROXREþDQp� 
�����YH�ÄY]GXFKX³�MH�FtWLW�YãXG\SĜtWRPQi�]PČQD�FHOp�VSROHþQRVWL��.GR�
E\�VL�XPČO�ORQL�SĜHGVWDYLW «�5RN�]PČQ��1D�NRQFL�URNX�MVPH�VL�ĜtNDOL��
åH�QiV�þHNi�URN��NG\�]PČQ\�XGČOiPH�VDPL�QHER�VH�QiP�]PČQD�SĜLKR�
Gt�  
�����0iPH�YãLFKQL�þDV�SĜHKRGQRWLW�Qiã�Y]WDK�N�VREČ��RVWDWQtP��D�YĤEHF�
VP\VOX� QDãLFK� åLYRWĤ� þL� QDãHKR� E\Wt�� &R� SRKOFXMH� QDãL� SR]RUQRVW"�
.DP�VPČĜXMHPH�VYp�DNWLYLW\"�1D�FR�ÄQHPiPH�þDV³"�'LiĜH�VH�SRVWXS�
QČ�SURãNUWiYDMt�D�]ĤVWiYi� MHQ�þLVWê�SURVWRU�SUR�YVWXS�QČþHKR�QRYpKR��
VYČåtKR��� �7R��FR�VH�SRWĜHEXMH�SURMHYLW� 3ĜLSDGi�PL��åH�]ĤVWDOR�MHQ�WR�
SRGVWDWQp� .DåGê�]�QiV�VL�]DåLMH�VYRML�]NXãHQRVW�  
�����0\VOtP��åH�NOtþ�N�SRFKRSHQt�SUR�NDåGpKR�]�QiV MH�SUiYČ�Y�RPH]H�
Qt�� NWHUp� NDåGpKR� ]DViKOR� MLQDN� 1ČNGR� SRWĜHEXMH� VDPRWX�� MLQê� SOQê�
GĤP�Y�NUXKX�URGLQQpP��5RGLQČ�D�SĜiWHOĤP�PLPR�Qiã�GRPRY�þDVWČML�
]DYROiPH��6QDåtPH�VH MH�SRGSRĜLW�þL�VGtOHW�VYp�REDY\�  
�����7L�� FR� MVRX� GRPD� VDPL�� VH�PXVt� Y\URYQDW� VH� VYêPL�P\ãOHQNDPL��
1ČNGR�FKRGt�GR�SUiFH��QČNGR�SUDFXMH�]�GRPX��QČNGR�Pi�]iND]�SUiFH��
QČNGR� MH� MLå�Y�GĤFKRGX�D� MLQt�SUDFXMt� D� VWRMt�Y�SUYQt� OLQLL��7ČP�SDWĜt�
KOXERNi�~FWD� 
�����0RKOR�E\�VH�]GiW��åH�YãH��FR�VH�RNROR�QiV�GČMH��MH�ãSDWQp��(NRQR�
PLND�VWUiGi��OLGp�PDMt�MHQ�SUDFRYDW�QHER�EêW�GRPD��.DåGê�QČFR�VOLEX�
MH�� DOH� QLF� VH� QHGČMH�� äH� E\� NRQHF� EODKRE\WX� SRVOHGQtFK� OHW" 
$OH�NDåGi�NUL]H�YH�VSROHþQRVWL�Y�OLGHFK�SUREXGt�GREUR��NWHUp�VL�MLQDN�
QHFKiYDMt�MHQ�SUR�VHEH�D�VYp�EOt]Np��3RGtYHMPH�VH�YãDN�RNROR�VHEH��FR�
VH� VSXVWLOR� ]D� YOQX� VROLGDULW\�� 9LGtWH� WR� QHMHQ� QD� VRFLiOQtFK� VtWtFK�
D Y WHOHYL]L�� DOH� L� X� VHEH�GRPD�� X� VYêFK� VRXVHGĤ��1HGRVWDWHN� URXãHN�
SUREXGLO�]ODWp�þHVNp� UXþLþN\��FHOp� URGLQ\�ãLMt� URXãN\�QHMHQ�SUR�VHEH��
DOH�L SUR�RVWDWQt��'REURYROQtFL�SRPiKDMt�QDãLP�VWDUãtP�VSROXREþDQĤP�
V�QiNXS\�SRWUDYLQ�D�GRQiãNRX�REČGĤ��DE\�QHPXVHOL�RGFKi]HW�]�GRPX�
D� Y\VWDYRYDW� VH� QiND]H�� /LGp� Y\UiåHMt� GR� SĜtURG\�� QD� SURFKi]N\��
7R YãDN�SURVtP�V�PtURX��  
�����$�UXNX�QD�VUGFH��åLYRW�VH�]SRPDOLO��9ãH�MH�WDNRYp�MLQp«�9\XåLMPH�
SURWR� WHQWR� þDV� V� UR]XPHP�� YČQXMPH� VH� MHGHQ� GUXKpPX�� %XćPH�
N VREČ�PLOt�D�SR]RUQt«�3URWRåH�L�WRWR�MHGQRX�SRPLQH��D�SDN�EXGHPH�
Y]SRPtQDW�D�ĜtNDW��Ä3DPDWXMHã��WR�WHQNUiW�MVPH�V�NDPDUiG\�ãLOL�URXãN\�
D�E\OL�VL�WDN�QČMDN�EOtå³�� 
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�����9iåHQt�VSROXREþDQp� 
�����GRGUåXMPH�WUDGLFH��RVODYPH�9HOLNRQRFH�]SĤVREHP��NG\�VL�Y\]GR�
EtPH�GRPRY\�VDPL�VREČ�D�SĜLYtWiPH�SĜtFKRG�MDUD��2VODYPH�9HOLNRQR�
FH�Y NUXKX�URGLQQpP�V�EHUiQNHP��YDMtþN\��PD]DQFL��,�OHWRV�9HOLNRQR�
FH�SUREČKQRX��6LFH�MLQDN��DOH�SUREČKQRX��8SOHĢWH�V GČWPL�SRPOi]NX��
QDXþWH�VH�QDSĜ��RWORXNDW�StãĢDONX� 
�����'HMWH�QiP�WLS\�QD�WR��FR�Y\�GQHV�Y WpWR�GREČ�GRPD�GČOiWH��MDNêP�
]SĤVREHP�VH�EDYtWH��SRPR]WH�QiP�Y\WYRĜLW� L�þtVOR�SĜtãWtFK�6HEUDQLF�
NêFK�QRYLQ�WtP��åH�EXGHPH�VGtOHW�VYRMH�QiSDG\��YêUREN\� 
�����,�P\�QD�~ĜDGČ�VH�XþtPH�QRYêP�YČFHP��MDNR�QDSĜtNODG�NRPXQLNR�
YDW�SĜHV�ZHELQiĜH��-VRX�WR�YČFL��NWHUp�E\FKRP�MLQG\�QHGČODOL������ 
0RåQi�L�WHć�SĜLFKi]t�þDV�QD�YČWãt�VGtOHQt� 
 

1DGiOH�SODWt��åH�~ĜHGQt�KRGLQ\�MVRX��� 
321'ċ/Ë�$�67ě('$������–������+2'� 
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=GH�MVRX�WLS\�QD�YHOLNRQRþQt�UHFHSW\� 
9HOLNRQRþQt�EHUiQHN 
·����ௗJ�SRORKUXEp�PRXN\ 
·���YDMHF��RGGČOHQêFK 
·���FHOi�YHMFH��QHRGGČOHQi 
·����ௗJ�NUXSLFRYpKR�FXNUX 
·���ViþHN�YDQLOLQRYpKR�FXNUX 
·�ãĢiYX�D QDVWURXKDQRX�NĤUX�] SĤON\�FLWURQX 
·�UR]LQN\ 
·�PiVOR�QD�Y\PD]iQt�IRUP\ 
·�PRXþNRYê�FXNU�QD�SRSUiãHQt 
·�þRNROiGRYi�SROHYD��QHPXVt�EêW� 
 
3RVWXS���� 7URXEX�SĜHGHKĜHMWH�QD�����&����KRUNRY]GXãQRX�QD����ௗ�&��
)RUPX�GĤNODGQČ�Y\PDåWH�]PČNOêP�PiVOHP�D Y\V\SWH� WURFKRX�PRX�
N\��'YČ�FHOi�YHMFH�D åORXWN\�XãOHKHMWH�Y PtVH�V REČPD�GUXK\�FXNUX�
GR SČQ\�� SĜLGHMWH� FLWURQRYRX� ãĢiYX� L NĤUX� D PRXNX� 
�� 9 MLQp� QiGREČ� Y\ãOHKHMWH� ] EtONĤ� WXKê� VQtK� �NG\å� QDG]GYLKQHWH�
PHWOX�� ãSLþN\� VQČKX� VH� QH�RKêEDMt�� D OHKFH� KR� YPtFKHMWH� GR� WČVWD� 
�� 7ČVWR� YOLMWH� GR� �REOLþHMRYpµ� SRORYLQ\� IRUP\�� SĜLNORSWH� D YORåWH�
GR WURXE\��3HþWH�]KUXED�SČWDWĜLFHW�PLQXW��Då�MH�EHUiQHN�NUiVQČ�]ODWê��

9HOLNRQRFH�MVRX�L�OHWRV 

SĜHVYČGþtWH� VH� RSDWUQêP� QDG]GYLåHQtP� IRUP\� D YSLFKHP� ãSHMOH� –�
NG\å�QD�Qt�QHXOSt�YOKNp�GUREHþN\��MH�KRWRYR� 
�� )RUPX�Y\MPČWH� ] WURXE\� D QD�KRGLQNX� Då�GYČ� ML� ]DEDOWH�GR�YOKNp�
XWČUN\�� Då� ]FHOD� Y\FKODGQH�� 2SDWUQČ� EHUiQND� Y\NORSWH�� SRVDćWH� QD�
VHUYtURYDFt� WDOtĜ�� SRSUDãWH�PRXþNRYêP�FXNUHP��Y\WYRĜWH�PDOp�GĤON\�
D YORåWH�GR�QLFK�UR]LQN\�MDNR�RþL��0ĤåHWH�KR�WDNp�SĜHOtW�þRNROiGRYRX�
SROHYRX��SĜLSUDYtWH�ML�SRGOH�QiYRGX�QD�REDOX��D QHFKDW�Y\FKODGLW�� 
 
9HOLNRQRþQt�PD]DQHF 
·���NRVWND�NYDVQLF 
·����ௗJ�NUXSLFRYpKR�FXNUX 
·�ó�OLWUX�POpND 
·����ௗJ�PiVOD���QD�Y\PD]iQt�SOHFKX 
·���åORXWN\ 
·����ௗJ�SRORKUXEp�PRXN\ 
·����ௗJ�KODGNp�PRXN\ 
·�QDVWURXKDQi�NĤUD�] ��FLWURQX��QHMOpSH�Y ELRNYDOLWČ 
·���ViþHN�YDQLOLQRYpKR�FXNUX 
·�ãSHWND�VROL 
·���KUVWL�PDQGOt���SOiWN\�PDQGOt�QD�SRV\SiQt 
·���KUVWL�UR]LQHN��QDPRþHQêFK�Y ���–���ௗPO�UXPX 
·�KUXEi�PRXND�QD�Y\V\SiQt�SOHFKX 
·�YDMtþNR�QD�SRWĜHQt 
 
3RVWXS� 
��� =DþQČWH� NYiVNHP�� UR]HWĜHWH� NYDVQLFH� GRWHNXWD� VH� OåtFt� FXN�
UX� SĜLOLMWH�GYČ�OåtFH�POpND�D QHFKWH�GHVHW�PLQXW�RGSRþtYDW� 
���0iVOR� UR]HKĜHMWH� D XWĜHWH� V FXNUHP� D åORXWN\�� 6SRMWH� RED� GUXK\�
PRXN\��SĜLGHMWH�FLWURQRYRX�NĤUX��YDQLOLQRYê�FXNU�D VĤO� YãH�VPtFKHMWH�
V NYiVNHP� åORXWNRYRX�SČQRX�L ]E\WNHP�POpND�D ]DGČOHMWH�WČVWR��'Ĥ�
NODGQČ�KR�SURSUDFXMWH��SRSUDãWH�PRXNRX�D QHFKWH�N\QRXW��GRNXG�QH�
]GYRMQiVREt� REMHP�� 3DN� WČVWR� ]QRYX� SURSUDFXMWH�� SĜLGHMWH� PDQGOH�
L RNDSDQp�UR]LQN\�D Y\YiOHMWH�GYD�ERFKiQN\� 
���1D�Y\PD]DQpP�D Y\V\SDQpP�SOHFKX QHFKWH�KRGLQNX�RGOHåHW��3R�
WĜHWH� YHMFHP�� SRV\SWH� SOiWN\� PDQGOt� D ]DSHþWH� GRUĤåRYD� SĜL� Y\ããt�
WHSORWČ��3RWp�SHþWH�SĜL����ௗ�&�WĜL�þWYUWČ�KRGLQ\� 

=GURM��DSHWLWRQOLQH�F] 
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7R�VH�QiP�QHOtEt 

�����9iåHQt�VSROXREþDQp� 
�����QČNROLN�SĜLSRPtQHN�N QDãHPX�VSROHþQpPX�QDNOiGiQt�V RGSDG\��-DNR�REHF�VH�VQDåtPH�V 9Dãt�VSROX~þDVWt�WĜtGLW�NRPRGLW\�WDN��DE\�WR�SUR�QDãL�
REHF�D�SUR�QiV�PČOR�SĜtQRV�Y WRP��åH�SRSODWHN�]D�RGSDG�EXGH�SUR�QiV�Y FR�QHMQLåãt�PtĜH��%RKXåHO�MVRX�PH]L�QiPL�WDFt��NWHĜt�GR�VORåN\�SDStUX�
Ki]HMt�VYDþLQ\��SODVW\��]NUiWND�YãHFKQR�PRåQp��FR�QHQt�SDStUHP��9]KOHGHP�N WRPX��åH�MGH�R�S\WORYê�VYR]��P\�VDPL�QHXPtPH�XUþLW��FR�Y WČFK�
S\WOtFK�MH��DOH�ERKXåHO�SĜL�SRVOHGQt�SĜHMtPFH�SDStUX�] REFH�6HEUDQLFH�Y\SDGDO�SDStU�WDN��MDN�MH�QD�IRWRJUDILtFK��D�QDãH�REHF�]DSODWLOD�]D�]OLNYLGR�
YiQt� WRKRWR�RGSDGX��SURWRåH�YHãNHUê�SDStU�E\O�SĜHYHGHQ� MDNR�NRPXQiOQt�RGSDG��7R�]QDPHQi��QHEXGH�QiP�WR�]DSRþtWiYiQR�GR�(.2-.208�
MDNR�SDStU��DOH�ERKXåHO�MVPH�VL�WtPWR�SĜLKRUãLOL�ILQDQþQt�]WUiWRX� 
�����'DOãt��FR�Q\Qt�QHXVWiOH�ĜHãtPH��-VRX�SĜLVWDYHQ\�NRQWHMQHU\�SR�REFL�QD�VKUDEDQRX�WUiYX��QD�OLVWt��GUREQê�RGSDG�]H�]DKUiGN\��äiGDOL�MVHP�9iV�
MLå� GĜtYH�� DE\�YČWYH�� URãWt� E\OR�RGNOiGiQR�YHGOH�NRQWHMQHUX��%RKXåHO� NRQWHMQHU� QD�6HEUDQLFtFK�E\O� RSČW� SOQê� URãWt� D�P\� WRWR�PXVHOL� RGYp]W�
]D QHPDORX�~SODWX�QD�VNOiGNX��=GĤUD]ĖXML�9iP�WtPWR��FKRYHMWH�VH�WDN��DE\FKRP�SĜtãWt�URN�QHPXVHOL�]Y\ãRYDW�SRSODWN\�]D�RGSDG\��&KRYHMWH�VH�
VROLGiUQČ��QHEXćWH�SRKRGOQt�� 
�����$�SRVOHGQt�SRVWĜHK��3R�RNUDMtFK�VLOQLF��Y OHVtFK�D�QD�SRVOHG\�L�Y ĜHFH�QDFKi]tPH�SQHXPDWLN\��S\WOH�V QH]QiPêPL�RGSDG\��SODVWRYp��DOH�L�MLQp�
ODKYH��9ČĜtP��åH�VL�WR�QHGČOiPH�P\�VDPL�REþDQp�6HEUDQLF��DOH�åiGiP�9iV�WtPWR��DE\VWH�E\OL�N WRPXWR�VWDYX�SR]RUQt�D�SĜtPR�Y WX�FKYtOL�]DViKOL�
QHER�GRW\þQpKR�XSR]RUQLOL�QD�QHYKRGQp�FKRYiQt��8YČGRPWH�VL��åH�YãHFKQR�WRKOH�SODWtWH�SRGOH�]iNRQD�Y\��REþDQp�6HEUDQLF�D�PDMLWHOp�QHPRYL�
WRVWt�Y�6HEUDQLFtFK��� 
�����1HQt�FtOHP��DE\�MHGHQ�R�GUXKpP�ĜtNDO��7HQ�GČOi�WRKOH«�-GH�R�WR��DE\FKRP�VL�WR�ĜHNOL�QDKODV�QDY]iMHP�YH�Yãt�~FWČ�N GUXKpPX� 

/HQND�.DUDORYi��VWDURVWND�REFH 

)RWR��5HF\FOLQJ�3ROLþND�[ 
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=SUiYLþN\�]�PDWHĜVNp�ãNROLþN\ 

/HWRãQt�NDUQHYDO�QD�WpPD��.UiORYVWYt�SRKiGHN� 

=GUDYtPH�YãHFKQ\�GČWL��URGLþH�D�SUDURGLþH�D�SĜHMHPH�KRGQČ�]GUDYt��RSWLPLVPX��VtO\�D�SHYQp�QHUY\�Y�WpWR�QHOHKNp�GREČ� 
=D�NROHNWLY�0â�-DQD�0RNUHMãRYi  

)RWR��0��ýHUPiN��[ 
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&R�VH�GČMH�]D�GYHĜPL�=â" 

1DXþQê�SURJUDP�R�SDSRXãFtFK 
�����9�~WHUê����EĜH]QD�SUREČKO�Y�NXO�
WXUQtP�GRPČ�Y�6HEUDQLFtFK�SĜtURGR�
YČGQê� SRĜDG� R� SDSRXãFtFK�� NWHUpKR�
VH�]~þDVWQLOL�åiFL�]H�þWYUWp�Då�VHGPp�
WĜtG\� QDãt� ãNRO\�� 0DQåHOp� 'RODQãWt�
] .UiOtN��NWHĜt�VH�FKRYHP�SDSRXãNĤ�
MLå� GORXKRX�GREX� ]DEêYDMt�� ]D�QiPL�
SĜLMHOL� V� SRXWDYêP� Y\SUiYČQtP�� MHå�
GRSOQLOL� XNi]NRX� QČNROLND� GUXKĤ�
WČFKWR� NUiVQêFK� RSHĜHQFĤ�� äiFL�
VH WDN� R� SDSRXãFtFK� GR]YČGČOL�
VSRXVWX� ]DMtPDYêFK� LQIRUPDFt�
D WDNp� WR�� FR� E\� PČOL� GČODW�� NG\E\�
VH VDPL�FKWČOL�VWiW�MHMLFK�FKRYDWHOL� 

0JU��/HRQD�3OHãLQJHURYi 

([NXU]H�GR�6WĜHGQt�ãNRO\�REFKRGQt�D�VOXåHE�6ý06'�� 
3ROLþND��V� U��R� 

�����9 ~WHUê� ���� EĜH]QD� åiN\QČ� ��� D� ��� WĜtG\� QDYãWtYLO\� 6WĜHGQt� ãNROX�
REFKRGX�D�VOXåHE��NGH�VH�VH]QiPLO\�V QDEt]HQêPL�PDWXULWQtPL�D�XþHE�
QtPL�RERU\��3RYROiQt�NRVPHWLþN\�D�NDGHĜQLFH�MLP�Qi]RUQČ�SĜHGYHGO\�
VWXGHQWN\�GUXKpKR�URþQtNX�Y�VDORQX�� 
�����1ČNROLN�RKODVĤ�RG�åiN\Ė��([NXU]H�VH�PL�OtELOD��NRQHþQČ�WR�QHE\O\�
WHFKQLFNp� RERU\�� %\O� WR� GREUê� ]iåLWHN�� SĜtQRVQê� SUR� W\�� NWHĜt� FKWČMt�
RERU�VWXGRYDW��0RF�VH�PL�WR�OtELOR��%\OD�MVHP�UiGD��åH�MVPH�VH�PRKO\�
]NUiãOLW�D�SRGtYDW�QD�ãNROX��0RKO\�MVPH�VL�QHFKDW�XGČODW�YOQ\��Y\WUKDW�
RERþt��QDODNRYDW�QHKW\��9ãH�VH�KRONiP�PRF�SRYHGOR�D�P\� MVPH�RG�
FKi]HO\�MHãWČ�NUiVQČMãt��QHå�MVPH�SĜLãO\� 

$QGUHD�.YDVQLþNRYi��YêFKRYQê�SRUDGFH� 
 

�/\åiN������ 
�����7DN�MVPH�]DVH�SR�URFH�Y\UD]LOL�GR�'HãWQpKR��7HQWRNUiW�YãDN�]LPQt�
QDGtOND�QHE\OD�WDN�ãWČGUi�MDNR�NUiVQi�ODGRYVNi�]LPD�SOQi�VQČKX�PLQX�
OêP�URNHP�� 
�����2GMtåGČOL�MVPH�RSČW�Y�QHGČOL�SR�REČGČ�]D�GHãWLYpKR�SRþDVt�D�FHVWRX�
GRXIDOL�� åH� QD� KRUiFK� EXGH� SRþDVt� SĜt]QLYČMãt�� 1HE\OR�� SUãHOR� MDN�
] NRQYH� D� WHSORW\� VH�GUåHO\�QDG�PDJLFNRX�QXORX��&HOê� O\åDĜVNê� Yê�
FYLN� E\O� WDN� RYOLYQČQ� QHSĜt]Qt� SRþDVt�� 1HMOHSãt� SRGPtQN\� QDVWDO\�
NH NRQFL�SUDFRYQtKR�WêGQH�D�QDãL�åiFL�VL�NRQHþQČ�PRKOL�Y\FKXWQDW�WX�
SUDYRX�Mt]GX�QD�XSUDYHQêFK��QHSĜHOLGQČQêFK�VMH]GRYNiFK��9�SĜHVWiY�

NiFK� VH� REþHUVWYLW� KRUNRX� þRNROiGRX� D� ãSHNXORYDW�� FR� VL� ]DVH� 3ĜLN\�
Y\P\VOt�� 
�����'RXIiP��åH�VH�åiNĤP�FHOê� O\åDĜVNê�NXU]� OtELO�D� URGLþH�VL�DOHVSRĖ�
QD� SiU� GQt� WURFKX� RGSRþLQXOL�� 'ČNXML� NROHJ\QtP� ]D� Y]RUQê� SĜtVWXS�
D MVPH�UiGL��åH�MVPH�QHPXVHOL�ĜHãLW�]GUDYRWQt�NRPSOLNDFH�þL�~UD]� 

0JU��=GHQČN�3ĜLNORSLO�-�YHGRXFt�O\åDĜVNpKR�NXU]X 

)RWR��=â��[ 
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9êVWDYED�GRPĤ�V SHþRYDWHOVNêPL�E\W\� 

1iURGRSLVQp�REODVWL�–�+DQi 6ORYR�N�9HOLNRQRFĤP 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����9 WRPWR� þOiQNX� EXGHPH� MHãWČ� SRNUDþRYDW� Y QiYãWČYČ�2ORPRXFH��
'RPLQLNiQVNê�NOiãWHU�V NRVWHOHP�3DQQ\�0DULH�D�VY��%HUQDUGLQD�6LHQ�
VNpKR�E\O�SRVWDYHQ�Y SRORYLQČ�����VWROHWt��7HUH]VNi�EUiQD��SRVWDYHQD�
������ GRVWDOD� VYp� MPpQR� QD� SRþHVW� 0DULH� 7HUH]LH�� NWHUi� QDYãWtYLOD�
PČVWR�Y URFH�������0X]HXP�XPČQt�Pi�YH�VYêFK�VEtUNiFK�QD����WLVtF�
SĜHGPČWĤ�YþHWQČ�þiVWL�2EUD]iUQ\�RORPRXFNêFK�ELVNXSĤ��Y Qtå�MH�Y\�
VWDYHQR�SĜHNUiVQp�LWDOVNp�PDOtĜVWYt�����Då�����VWROHWt��.OiãWHU�+UDGLVNR�
]DORåLO�RORPRXFNê�NQtåH�2WD�,��Y URFH������MDNR�EHQHGLNWLQVNê�NOiã�
WHU��3R� WĜLFHWLOHWp�YiOFH�E\O�Y URFH������Y\VWDYČQ�QRYê�NRVWHO�3DQQ\�
0DULH��NWHUê�E\O�Y EXGRXFQX�EDURNQČ�XSUDYHQ�SRGOH�SURMHNWX�EULODQW�
QtKR�VWDYLWHOH�*��3��7HQFDOO\��9 GUXKp�EDURNQt�HWDSČ�E\OD�SRVWDYHQD�
SUHODWXUD�D�NRVWHO�VY��âWČSiQD�SRGOH�SURMHNWX�'��0DUWLQHOOLKR��.DãQ\��
NWHUp�MVRX�QHRGP\VOLWHOQRX�VRXþiVWt�PČVWD��E\O\�Y URFH������GRSOQČ�
Q\�VHGPRX��$ULyQRYRX�NDãQRX�� 
�����.RXVHN� RG� 2ORPRXFH�
OHåt�YČKODVQp�SRXWQt�PtVWR�
6YDWê� .RSHþHN�� 3RXWQt�
WUDGLFH� VH� UR]YtMHOD�
RG SĤYRGQtKR� NRVWHOtND��
]QLþHQpKR� Y URFH� �����
âYpG\��DOH�EU]\�REQRYHQp�
KR��3R]GČML� E\OR� ]DSRþDWR�
VH�VWDYERX�NRPSOH[X�NOiã�
WHUD� SUHPRQVWUiWĤ�� NGH� MH�
GRPLQDQWQtP� REMHNWHP�
QiGKHUQê�GYRXYČåRYê�SRXWQt�FKUiP�1DYãWtYHQt�3DQQ\�0DULH��QDYUåH�
Qê� YČKODVQêP� *�� 3�� 7HQFDOORX�� 7HQWR� ]FHOD� MHGLQHþQê� FKUiP� SDWĜt�
N YUFKROQêP� EDURNQtP� GtOĤP� QD� 0RUDYČ�� 'QHãQt� SRGRED� FKUiPX�
MH ] URNX�������+ODYQt�SRUWiO� VH����VRFKDPL� MH�RG�-��:LQWHUKDOGHUD��
1D LQWHULpUHFK� SUDFRYDOL� SĜHGQt� VRFKDĜL� D� PDOtĜL� MDNR� %�� )RQWDQD��
-� .� +DQGWNH�� -��$��+HLQ]� D�3��7U|JHU��'DOãtPL� VDNUiOQtPL� REMHNW\�
MVRX�PDULiQVNi�NDSOH�QD�QiGYRĜt�D EDURNQt� VRFK\�VY��1RUEHUWD�D VY��
-DQD� 1HSRPXFNpKR�� 1D� KĜELWRYČ� VWRMt� EDURNQt� NDSOH� VY�� %DUERU\��
1D SRE\W\� -�� :RONHUD� XSR]RUĖXMH� SDPČWQt� GHVND�� 6YDWê� .RSHþHN�
MH URGLãWČP�.� 6YROLQVNpKR�� 

�����9HOPL�UiG�Y\FKi]tP�YVWĜtF�þWHQiĜĤP�
6HEUDQLFNêFK� QRYLQ�� NWHĜt� PČ� SRåiGDOL�
R SRGUREQê� SRSLV� VORXSX� 1HMVYČWČMãt�
7URMLFH��,QLFLiWRUHP��DXWRUHP�L�PHFHQi�
ãHP� �SOiWFHP�� E\O� DUFKLWHNW� 9iFODY�
5HQGHU�� 0RQXPHQWiOQt� VWDYEX� ]DKiMLO�
URNX� ������ 6WDþLO� YãDN� Y\VWDYČW� MHQ�
SUYQt� SRGODåt� V YQLWĜQt� NDSOt�� 6ORXS� VH�
ãHVWL� DSRãWRO\� D WDNp� LQWHULpU� NDSOH� MH�
GtOHP� RORPRXFNpKR� VRFKDĜH� )LOLSD�
6DWWOHUD�� 5HQGHU� RGNi]DO� VYĤM� PDMHWHN�
QD� GRNRQþHQt� VWDYE\�� 3R� MHKR� VPUWL�
SUiFH� SĜHY]DO� )� 7KRQHFN�� SDN� -�� 9��
5RN\FNê�D�QDNRQHF�-DQ�,JQiF�5RN\FNê��
'RNRQDORX�VRFKDĜVNRX�Yê]GREX�SURYH�
GO� 2QGĜHM� =DKQHU�� NWHUê� Y\WYRĜLO�
�� VRFK� Y QDGåLYRWQt� YHOLNRVWL�� 6ORXS�
1HMVYČWČMãt� 7URMLFH� E\O� VODYQRVWQČ� SR�
VYČFHQ�Y URFH�������-H�Y\VRNê����PHWUĤ�

�R� GYD� PHWU\� Y\ããt� QHå� VHEUDQLFNê� NRVWHO��� WYRĜt� MHM� ��� NDPHQQêFK�
VRFK�� UHOLpIĤ� D� VHGP� SRVWDY� ] WHSDQp� SR]ODFHQp� PČGL�� 9H� VSRGQtP�
SRGODåt�MVRX�WR�VRFK\�VY��9iFODYD��VY��0RĜLFH��$QWRQtQD�3DGYiQVNp�
KR�� -DQD� .DSLVWUiQD� D VY�� )ORULiQD�� 1D� UHOLpIHFK� MH� ãHVW� DSRãWROĤ� –�
7RPiã��-DQ��3HWU��3DYHO��2QGĜHM�D -DNXE��9H�GUXKpP�SRGODåt� MVRX� WR�
VY��&\ULO�D�0HWRGČM�SURYi]HQt�þW\ĜPL�PXþHGQtN\��GiOH�MH�]GH�VY��9RM�
WČFK�D�VY��%ODåHM��5HOLpI\�]REUD]XMt�DSRãWRO\�)LOLSD��0DWRXãH��âLPRQD��
-XGX�� 7DGHiãH�� -DNXED� D %DUWRORPČMH�� 9H� WĜHWtP� SRGODåt� ]SRGREXMH�
ãHVW�VRFK�–�VY��$QQX�D VY��-iFK\PD��URGLþH�3DQQ\�0DULH���VY��-RVHID�
�SČVWRXQD�-HåtãH�.ULVWD���VY��-DQD�.ĜWLWHOH��VY��-HURQêPD�D�VY��9DYĜLQ�
FH��1D�QHMY\ããtP�PtVWČ�MH�SR]ODFHQp�VRXVRãt�%RKD�2WFH��-HåtãH�.ULVWD�
V NĜtåHP� D� KROXELFH� Y ]iĜLYpP� VOXQFL� V\PEROL]XMtFt�'XFKD� VYDWpKR��
3RG� QHMVYČWČMãt� WURMLFt� MH� XPtVWČQ� DUFKDQGČO�0LFKDHO� V PHþHP� D� ãWt�
WHP��$VL�YH�WĜHWLQČ�VWRXSi�Y]KĤUX�VNXSLQD�1DQHEHY]HWt�3DQQ\�0DULH��
NWHURX�QD�REODFtFK�Y\Qiãt�GYRMLFH�DQGČOĤ�� 
�����6ORXS� 1HMVYČWČMãt� 7URMLFH�� MHGQR� ] QHMNUiVQČMãtFK� VRXVRãt� VYpKR�
GUXKX�YĤEHF��WYRĜt�VH�ãHVWL�EDURNQtPL�NDãQDPL��&DHVDURYRX��+HUNXOR�
YRX��1HSWXQRYRX��-XSLWHURYRX��0HUNXURYRX�D�7ULWRQĤ��D 0DULiQVNêP�
VORXSHP� MHGLQHþQČ� GRFKRYDQê� VRXERU�� NWHUê� MH�PLPRĜiGQRX� SDPiW�
NRX�QHMHQ�HYURSVNpKR��DOH�L VYČWRYpKR�Yê]QDPX��6 QDSURVWRX�MLVWRWRX�
SDWĜt�GR�HOLWQt�VSROHþQRVWL�SDPiWHN�81(6&2�� 
3RNUDþRYiQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ� 

-RVHI�7URMWOHU�]�/XEQp 

&KUiP�1DYãWtYHQt�3DQQ\�0DULH 

6ORXS�1HMVYČWČMãt�7URMLFH 
$XWRU��13Ò��*LMD�+HNHORYi 

�����-DN� MVPH�9iV� MLå�GĜtYH� LQIRUPRYDOL��Y VRXþDVQp�GREČ�6YD]HN�REFt�
$=$66� Y %RURYp�� 3RPH]t� D� Y� 6iGNX� GRNRQþXMH� YêVWDYEX� GRPĤ�
V SHþRYDWHOVNêPL�E\W\� 
�����9 SUYQtP�SRGODåt� NDåGpKR� ]�REMHNWĤ� Y]QLNQRX� þW\ĜL� EH]EDULpURYp�
E\WRYp� MHGQRWN\� �W]Y��SHþRYDWHOVNp�E\W\��R�YHOLNRVWL���NN��Y GUXKpP�
SRGODåt� GYD� E\W\� R� YHOLNRVWL� ��NN� D� SURYR]Qt� ]i]HPt� SHþRYDWHOVNp�
VOXåE\�� 
�����3HþRYDWHOVNp� E\W\� MVRX� VSROXILQDQFRYiQ\� ] SURVWĜHGNĤ� 0LQLVWHU�
VWYD�SUR�PtVWQt� UR]YRM�ý5�–�SURJUDPX�Ä3RGSRUD�E\GOHQt³��GRWDþQtKR�
WLWXOX�Ä3HþRYDWHOVNp�E\W\³�� 
�����3URMHNW\�Ä3URYR]Qt�]i]HPt�SHþRYDWHOVNp� VOXåE\�%RURYi� D�3RPH]t�
D Ä3URYR]Qt�]i]HPt�SHþRYDWHOVNp�VOXåE\��6iGHN³�MVRX�VSROXILQDQFRYi�
Q\�(YURSVNRX�XQLt�SURVWĜHGQLFWYtP�(YURSVNpKR� IRQGX�SUR� UHJLRQiOQt�
UR]YRM�D�VWiWQtP�UR]SRþWHP�Y UiPFL������UHVS������Yê]Y\�,523��� 

�����0LOt�VSROXREþDQp� 
�����NG\å� MVHP� E\O� QHGiYQR� Y\EtGQXW�� DE\FK� QDSVDO� QČMDNp� VORYR�
GR 6HEUDQLFNêFK�QRYLQ�� YtFHPpQČ� MVHP�DXWRPDWLFN\�SĜLWDNDO�� VDPR�
]ĜHMPČ�� EOtåt� VH� 9HOLNRQRFH�� XUþLWČ� MH� YKRGQp� QČFR� SRY]EXGLYpKR�
QDSVDW��3ĜL]QiP� VH�YãDN�RWHYĜHQČ�–� þtP�YtFH� MVHP�R� WRP�ÄYKRGQpP�
D SRY]EXGLYpP�VORYX³�SĜHPêãOHO�� WtP�YtF�VH�GR�PpKR�QLWUD�YNUiGDOD�
P\ãOHQND��QHQt�OHSãt�Y WpWR�VLWXDFL�UDGČML�POþHW" 
�����9 WČFKWR�GQHFK�SUDYGČSRGREQČ�YČWãLQD�OLGt�YQtPi��åH�VH�NROHP�QiV�
GČMH�YHONi�QHVSUDYHGOQRVW��7ROLN�OLGt�WUSt�]E\WHþQČ�D�]ĜHMPČ�L�QHYLQQČ��
6LWXDFH�QD�PQRKêFK�PtVWHFK�MH�QHĜHãLWHOQi��QHER�YHOPL�WČåNR�ĜHãLWHO�
Qi��KOHGDMt�VH�YLQtFL��'R�WRKR�QHNRQHþQp�GHEDW\�Y PpGLtFK�D�PQRåVWYt�
Qi]RUĤ��NG\�QČNWHUp�POXYt�WDN�D�MLQp�]DVH�RQDN��1ČNWHĜt�OLGp�R�VRXþDV�
Qp�PRGHUQt�QHPRFL�POXYt�GRNRQFH�MDNR�R�ÄERåtP�WUHVWX³��&R�DOH�QD�
WR�ĜtFW��NG\å�L�2Q��%ĤK���MDN�VH�]Gi��POþt��1DNRQHF�PXVtPH�]PONQRXW�
L�P\� D� GČODW� WR�� FR� MH� Y QDãLFK� VLOiFK� D� FR� MH� Y WDNRYp� VLWXDFL� GČODW�
PRåQp��SURWRåH�ÄV�WtP�VWHMQČ�QLF�QHQDGČOiPH�³� 
$YãDN�%Råt� VORYR� L� GR� WpWR� WDNĜtNDMtF� EH]QDGČMQp� VLWXDFH�POXYt� QD�
SURVWR�]ĜHWHOQČ��$Ģ�VH�YDãH�VUGFH�QHGČVt��2åLYWH�VYRX�YtUX���VUYQ��-DQ�
������ 
�����%ĤK�QHPOþt��7R�MH�SRVHOVWYt�9HOLNRQRF��,�Y Wp�QHMWČåãt�FKYtOL�MHGQi�
–� SUR�GREUR� þORYČND��3ĜHGVWDYPH� VL� KURE�QHGDOHNR�*ROJRW\�� YH� NWH�
UpP�OHåt�PUWYp�-HåtãRYR�WČOR��7R�MH�YêVOHGHN�9HONpKR�SiWNX�D�NUXWpKR�
PXþHQt�� NWHUpKR� VH� GRVWDOR� -HåtãRYL��3UR�QČNWHUp� OLGL� QDSURVWR� MDVQê�
GĤND]�YtWČ]VWYt�]OD�D�PDUQpKR�SRþtQiQt�þORYČND��NWHUê�VH�VQDåLO�QČFR�
]OHSãLW�D�Y\NRQDW�SUR�GREUR�YH�VYČWČ��%ĤK�YãDN�Xå�YH VWHMQpP�RNDPåL�
NX� SĜLSUDYXMH� VODYQp� Y]NĜtãHQt��%Råt� OiVND�� UHSUH]HQWRYDQi� -HåtãHP��
QHPĤåH�]HPĜtW��0i�YČWãt�PRF�QHå� OLGVNi�]ORED�D�YãHFKQR�]OR��NWHUp�
YH VYČWČ�H[LVWXMH��7D�PRF�VSRþtYi�Y WRP�� -Håtã�–�%Råt� OiVND�� MH� ViP�
äLYRWHP� 
�����7DWR�P\ãOHQND� PČ� YHGOD� N WRPX�� åH� MVHP� QDNRQHF� SĜHFH� MHQRP�
XVHGO�NH�VWROX��DE\FK�QDSVDO�WČFKWR�QČNROLN�ĜiGNĤ��%ĤK�QHQt�PUWYêP�
SRMPHP�� L� NG\å� MH� R� WRP� PQRKR� OLGt� SĜHVYČGþHQR�� 1HQt� DQL� Y� QH�
EHVNêFK�GiODYiFK��NDP�VH�OLGp�V SURVERX�REUDFHMt��NG\å�Xå�QLF�MLQpKR�
QH]EêYi��%ĤK� åLMH�PH]L� QiPL�� Y OLGVNêFK� VUGFtFK��9]NĜtãHQê��$�P\�
KR�PĤåHPH�NDåGRGHQQČ�]DKOpGQRXW�–�MDNNROL�MH�Qiã�OLGVNê�]UDN�FKDEê�
–� SURVWĜHGQLFWYtP� PDOêFK� ]i]UDNĤ�� NWHUp� VH� NROHP� QiV� GČMt��
Y VOXQHþQtFK� SDSUVFtFK�� NWHUp� QiP� YUDFHMt� ~VPČY� GR� WYiĜt��
Y XQDYHQpP�]GUDYRWQtNRYL��NWHUê�VH�QDG�UiPHF�VYêFK�SRYLQQRVWt�VWDUi�
R�QHPRFQp�� Y WČFK�� NGR� VH�QHY]GiYDMt� SĜL� QH~VSČFKX� D�KOHGDMt�QRYp�
OpN\� QD� OLGVNp� QHPRFL�� Y OLGHFK�� NWHĜt� VH� VQDåt� XWLãLW� KODG� WČOHVQê�
L GXFKRYQt��Y EDELþFH��NWHUi�QHRGNOiGi�UĤåHQHF�D�V GĤYČURX�D�Y\WUYDOH�
SURVt�]D� VYp�GČWL�� ]D�YQXN\��D�]D�QHPRFQp�D� WUStFt�� D�]D�PtU�YH� VYČ�
WČ«�� L�Y þORYČNX��NWHUê�Y QHMWČåãtFK�FKYtOtFK�XPt�SRKODGLW� ODVNDYêP�
SRKOHGHP�þL�VORYHP« 

�����3ĜL�SRVWQt�GXFKRYQt�REQRYČ�SURQHVO�SĜHGQi�
ãHMtFt� NQČ]� P\ãOHQNX��Ä.DåGpKR� GQH� VH� PH]L�
QiPL�RGHKUiYDMt�QRYp�ÄYHOLNRQRFH³��.DåGpKR�
GQH� YVWiYi� QD� PQRKD� PtVWHFK� VYČWD� YtWČ]Qê�
.ULVWXV� –� Y VUGFtFK� WČFK� OLGt�� NWHĜt� KR� SĜLMDOL�
]D VYpKR�3iQD��$�W\�PĤåHã�EêW�MHGQtP�] QLFK�³ 
�����6H� VSROXEUDWU\� VDOHVLiQ\�P\VOtPH� Y WČFKWR�
GQHFK�Y PRGOLWEČ�QD YãHFKQ\��NGR�WUSt�D�SRNXG�

MH�WR�PRåQp��UiGL�NDåGpPX�SRWĜHEQpPX�SRPĤåHPH��6WHMQČ�WDN�SĜHMH�
PH�NDåGpPX�UDGRVW�]H�Y]NĜtãHQt��E\Ģ�PDOp�MLVNĜLþN\��QDGČMH�QD�OHSãt�
EXGRXFQRVW�D�YãHP�]H�VUGFH�åHKQiPH� 

=D�NRPXQLWX�VDOHVLiQĤ�Y 6HEUDQLFtFK 
/DGLVODY�.R]XEtN 
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3LQJ-SRQJRYê�WXUQDM 

&R�QRYpKR�X�PODGêFK�KDVLþĤ" &R�QRYpKR�X�PODGêFK�KDVLþĤ" 

�����'QH� ��� EĜH]QD� ����� VH� Y 6HEUDQLFtFK� RSČW� VHãOL� DPDWpUãWt� KUiþL�
D QDGãHQFL�VWROQtKR�WHQLVX��9 PtVWQt�RUORYQČ�VH�KUiþL�XWNDOL�PH]L�VH�
ERX�R�FHONRYp�SUYHQVWYt�Y WXUQDML�D�KRGQRWQp�FHQ\�RG�QDãLFK�VSRQ]R�
UĤ�� 
�����/HWRãQtKR�WXUQDMH�VH�]~þDVWQLOR�QHXYČĜLWHOQêFK����KUiþĤ��NWHĜt�E\OL�
SRGOH�YêNRQQRVWL�UR]ORVRYiQL�GR�MHGQRWOLYêFK�VNXSLQ��+UiOR�VH�SRGOH�
MLå� ]DEČKQXWpKR� VNXSLQRYpKR� V\VWpPX�� NWHUê� NDåGpPX� ]DMLãĢRYDO�
QHMPpQČ� ��� RGHKUDQêFK� ]iSDVĤ�� &HOê� WXUQDM� VH� KUiO� QD� GYD� YtWČ]Qp�
PDOp�VHW\�� 
�����-DNR� NDåGê� URN� MVPH� VH� PRKOL� VSROHKQRXW� QD� NXOLQiĜVNp� XPČQt�
3DYOD�.XþHU\��NWHUê�SĜLSUDYLO�YêERUQê�JXOiãHN�D�VSROX�V 3DYOHP�.\�
VLONRX�VH�RED�VWDUDOL�R�VSUiYQê�SLWQê�UHåLP�YãHFK�VSRUWRYFĤ�� 
�����7XUQDM� E\O� QHVPtUQČ� Y\URYQDQê� D� Y PQRKD� SĜtSDGHFK� R� OHSãtP�
XPtVWČQt� UR]KRGRYDO� SRXKê� VHW�� 3R� þWYUWp� KRGLQČ� Xå� E\OR� GRKUiQR�
D SR� MDVQêFK� YêVOHGFtFK� VH� QD� SUYQtP�PtVWČ� XPtVWLO�0LORVODY� +QiW�
] 3RPH]t�� .UiVQp� GUXKp� PtVWR� REVDGLO� )UDQWLãHN� +HJU� ]� -HGORYp�
D ]H WĜHWtKR�PtVWD�VH�PRKO�UDGRYDW�5DGHN�+iS�]�7HOHFtKR�� 

�����/HWRãQt� URN� VH� UR]EČKO� RSČW� Y U\FKOpP� WHPSX�� MDNR� W\� SĜHGHãOp��
PRåQi�åH�L�U\FKOHMãtP��6 PODGêPL�KDVLþL�MVPH�QDFYLþRYDOL�Y\VWRXSHQt�
QD�KDVLþVNê�SOHV��NWHUê�VH�NRQDO����~QRUD�D�R�NWHUpP�MVWH�VL�PRKOL�SĜH�
þtVW� Y PLQXOpP� þtVOH� 6HEUDQLFNêFK� QRYLQ�� 2� þWUQiFW� GQt� SR]GČML�
VH NRQDO� Y QDãt� REFL� WUDGLþQt� PDVRSXVW� D� R� ]iåLWN\� ] WpWR� Y\GDĜHQp�
DNFH� VH� UiGL� SRGČOtPH� D� ]DY]SRPtQiPH� QD� GREX�� NG\� MHãWČ� QHE\OD�
Y\KOiãHQD�NDUDQWpQD�� 
 
6HEUDQLFNê�PDVRSXVW 
�����9 VRERWX� ���� ~QRUD� E\OR� GROH�
X NDSOLþN\�UXãQR�MLå�SĜHG�SROHGQHP��
0\VOLYFL� SĜLSUDYRYDOL�PDVRYp� GRE�
URW\�� NDSHOD� -DQD�3RKRUVNpKR�KUiOD�
NUiVQp� OLGRYN\� D� KDVLþL� ]iVRERYDOL�
QiYãWČYQtN\� WHNXWêP�REþHUVWYHQtP��
0H]LWtP� MVPH� VH� VSROHþQČ�
V QČNROLND� GDOãtPL� GREURYROQtN\�
SĜLSUDYRYDOL� Y KDVLþVNp� ]EURMQLFL�
QD PDVRSXVWQt�SUĤYRG�PDVHN��/HWRV�
MLå�SR�þWYUWp� MVPH�PČOL�V GČWPL�SĜL�
SUDYHQRX� VSROHþQRX�PDVNX��&LNiQ�
N\� YåG\� SDWĜLO\� GR� SUĤYRGX� FRE\�
WUDGLþQt�PDVND��WDN�MVPH�]YROLOL�WRWR�
WpPD�� 1DNRQHF� ] QiV� E\OD� SRþHWQi�
FLNiQVNi� URGLQD� PDQåHOĤ� 'HåD�
D (UåLN\�� -HãWČ� V MHGQtP� PDQåHO�
VNêP� SiUHP�� MHKRå� SĜtMPHQt� ]GH�
QHPRKX� SUH]HQWRYDW�� D� RVWDWQtPL�
PDVNDPL�� MVPH� VH� VSROHþQČ� Y\GDOL�
SUĤYRGHP�NH�NDSOLþFH��DE\FKRP�SREDYLOL�YãHFKQ\�SĜtWRPQp�� 
�����0XVtP�ĜtFL��åH�ÄGČWL�VH�QiP�RSUDYGX�SRYHGO\³��.UiVQp�GRVStYDMtFt�
ÄGFHUN\³�YČãWLO\�] UXN\�D�PXåVNi�þiVW�SĜtWRPQêFK�QiYãWČYQtNĤ�] QLFK�
E\OD� VNXWHþQČ� RNRX]OHQD�� 2VWDWQt� GČWL� VH� SLOQČ� VQDåLO\� SRVKiQČW� þL�
SURGDW� QČMDNp� åHOH]R� D�'HåR� V (UåLNRX�KOHGDOL� YKRGQp� WDWtQN\�NYĤOL�
åiGRVWL�R� VRFLiOQt�GiYN\�SRG�GRKOHGHP�VRFLiOQt�SUDFRYQLFH�äRUåHW\��
2QHQ� ]PLĖRYDQê� GDOãt� PDQåHOVNê� SiU� SDN� Y\EtUDO� VRFLiOQt� GiYN\�
SĜtPR�RG�OLGt��9ČĜtPH��åH�MVPH�QiYãWČYQtN\�VHEUDQLFNpKR�PDVRSXVWX�
SREDYLOL��SURWRåH�VDPL�MVPH�VL�WR�PRF�XåLOL��D�GČNXMHPH�YãHP�]D�ãWČG�
Up�SĜtVSČYN\��NWHUp�SRXåLMHPH�QD�þLQQRVW�PODGêFK�KDVLþĤ��7DNp�PRF�
GČNXML�(UåLFH��-DQČ�9RPRþLORYp��D�GČNXML�YãHP�GČWHP��NWHUp�GR�WRKR�
ÄãO\�V QiPL³�D�MHMLFK�URGLþĤP��SURWRåH�Y GQHãQt�GREČ�]DþtQi�EêW�WpPČĜ�
Y]iFQp� MtW�� XGČODW� VL� ]H� VHEH� OHJUDFL� D� SREDYLW� RVWDWQt�� 7ČãtPH� VH�
QD SĜtãWt�URN�D�MLå�PiPH�QČMDNp�QiSDG\��þtP�YiV�SREDYtPH��� 

 
$�MDN�GiO" 
�����7êGHQ� SR� PDVRSXVWX� MVHP� VH� ]~þDVWQLOD� GYRXGHQQtKR� ãNROHQt�
SUR YHGRXFt�POiGHåH� Y�ýLVWp�� NWHUp� SRĜiGDOD� RGERUQi� UDGD�POiGHåH�
VYLWDYVNpKR�RNUHVX��-DNR�YHGRXFt�PODGêFK�KDVLþĤ�MVPH�SRYLQQL�NDåGp�
GYD� URN\� DEVROYRYDW� WRWR� ãNROHQt�� QDSVDW� WHVW� D� REQRYLW� VL� WDN� VYRML�
NYDOLILNDFL��âNROHQt� E\OR� ]DMtPDYp� D�SĜtQRVQp�� RVYČåLOL� MVPH� VL� YČFL��
NWHUp�MLå�]QiPH��DOH�GR]YČGČOL�VH�L�QČFR�QRYpKR�] REODVWL�SHGDJRJLN\�
D� SV\FKRORJLH�� SRVN\WRYiQt� SUYQt� SRPRFL�� ]H VPČUQLF� KU\� 3ODPHQ�
D SUDYLGHO� VSRUWRYQtFK� GLVFLSOtQ�� SOQČQt� RGERUQRVWt� D� VSHFLDOL]DFt��
PRåQRVWt�þHUSiQt�GRWDFt�L�XåtYiQt�KDVLþVNêFK�VWHMQRNURMĤ��3OQL� LQIRU�
PDFt� D� SOiQĤ� QD� OHWRãQt� VH]yQX� MVPH� RGMtåGČOL� GRPĤ�� DQLå� E\FKRP�
WXãLOL��FR�QiV�Y GDOãtFK�WêGQHFK�þHNi�� 
�����1DMHGQRX� MVPH� VH� PXVHOL� YãLFKQL� ]DVWDYLW�� 1DĜt]HQt� YOiG\�� NWHUi�
SĜLãOD�Y SRORYLQČ�EĜH]QD�NYĤOL�ãtĜtFt�VH�NRURQDYLURYp�LQIHNFL��QiV�SĜH�
VXQXOD� GR� NDUDQWpQ\� D� YãH� GRVWDOR� ~SOQČ� MLQê� UR]PČU��0XVHOL� MVPH�
SĜHKRGQRWLW�� FR� MH� SUR� QiV� YODVWQČ� GĤOHåLWp� D� ]MLVWLOL� MVPH�� åH� EH]�
VSRXVW\�YČFt�VH�REHMGHPH��&R�QiP�DOH�RSUDYGX�FK\Et��WR�MH�VHWNiYiQt�
VH�V OLGPL��VH�NWHUêPL� MVPH�VH�VFKi]HOL��SRGQLNDOL� UĤ]Qp�YČFL��D�E\OR�

QiP�VSROHþQČ�GREĜH��$�WR�SODWt�MDN�R�QDãLFK�ãLUãtFK�URGLQiFK��NDPDUi�
GHFK�D�]QiPêFK��WDN�R�QiV��PODGêFK�KDVLþtFK��1\Qt�VH�YĤEHF�QHYtGi�
PH� D� ]GD� SUREČKQRX� QDãH� SOiQRYDQp� DNFH� D� ]iYRG\�� WR� QLNGR� QHYt��
9 WXWR�FKYtOL� MH�YãDN�SRGVWDWQp��DE\�VH�SRGDĜLOR�HSLGHPLL�NRURQDYLUX�
]DVWDYLW� D� DE\FKRP� VH� PRKOL� FR� QHMGĜtYH� YUiWLW� N EČåQpPX� åLYRWX��
3ĜLVStYHMPH�WHG\�N WRPX��SURVtP��YãLFKQL�VYRMt�]RGSRYČGQRVWt�D�SRNR�
URX�� 
�����1D�]iYČU�E\FK�VH�V YiPL�UiGD�SRGČOLOD�R�WH[W��NWHUê�NROXMH�SR�VRFL�
iOQtFK�VtWtFK�D�QH�YãLFKQL�VH�N QČPX�GRVWDQRX��2SUDYGX�VWRMt�]D�SĜH�
þWHQt�D�KODYQČ�]DP\ãOHQt��'ČNXML�� 
 
Ä/LGVWYR�GRVWDOR�SĜHVQČ�WX�QHPRF��MDNRX�SRWĜHERYDOR�� 
3ĜHVWDOL� MVPH� VL� YiåLW� ]GUDYt�� D� SURWR� MVPH� GRVWDOL� WDNRYRX� QHPRF��
DE\FKRP�VL�XYČGRPLOL��QD�þHP�QHMYtF�]iOHåt« 
3ĜHVWDOL� MVPH� VL� YiåLW� SĜtURG\�� D� SURWR� MVPH� GRVWDOL� WDNRYRX� QHPRF��
DE\�QiP�SRE\W�Y�Qt�E\O�Y]iFQê« 
3ĜHVWDOL� MVPH� IXQJRYDW� Y� URGLQČ�� D� SURWR�QiV� WDWR� QHPRF� ]DPNOD� GR�
QDãLFK�GRPRYĤ��DE\FKRP� VH�PRKOL� ]QRYX�QDXþLW� IXQJRYDW� MDNR� URGL�
QD«� 
3ĜHVWDOL� MVPH� VL� YiåLW� VWDUêFK�D�QHPRFQêFK�� D� SURWR�QiP�E\OD�GiQD�
WDWR�QHPRF��DE\FKRP�VL�SĜLSRPQČOL��MDN�MVRX�]UDQLWHOQt«� 
3ĜHVWDOL� MVPH� VL� YiåLW� ]GUDYRWQtNĤ� D� OpNiUQtNĤ�� DE\FKRP� ]MLVWLOL�� MDN�
MVRX�QHSRVWUDGDWHOQt« 
3ĜHVWDOL� MVPH� PtW� UHVSHNW� N� XþLWHOĤP�� D� SURWR� WDWR� QHPRF� X]DYĜHOD�
QDãH�ãNRO\��DE\�VL�URGLþH�PRKOL�Y\]NRXãHW�VDPL�UROL�XþLWHOĤ���� 
0\VOHOL�MVPH�VL��åH�VL�PĤåHPH�YãHFKQR�NRXSLW��EêW�NGHNROLY�D�V�NêPNR�
OLY�� D� SURWR� MVPH� GRVWDOL� WHQWR� GUXK� QHPRFL�� DE\FKRP� VL� XYČGRPLOL��
åH WR�QHQt�VDPR]ĜHMPRVW« 
0DPRQ�QiP�]DPRWDO�KODYX��YROQê�þDV� MVPH� WUiYLOL� Y�QiNXSQtFK�FHQ�
WUHFK�� SURWR� QiP� MH� WDWR� QHPRF� ]DYĜHOD�� DE\FKRP� SRFKRSLOL�� åH� VL�
ãWČVWt�NRXSLW�QHPĤåHPH«� 
=DPČĜLOL� MVPH�YHONRX�SR]RUQRVW�QD�Qiã�Y]KOHG�D�SRURYQiYiQt� VH�QD�
Y]iMHP�� SURWR� QiP� WDWR� QHPRF� ]DNU\OD� WYiĜH�� DE\FKRP� SRFKRSLOL��
åH WDP�QDãH�NUiVD�QHQt���� 
0\VOHOL� MVPH� VL�� åH� MVPH� YOiGFL� WpWR� ]HPČ�� D� SURWR� MVPH� GRVWDOL� WXWR�
QHPRF��DE\�QiV�QČFR�PLQLDWXUQtKR��FR�DQL�QHQt�YLGČW��PRKOR�]NURWLW��
GiW�QiP�SĜtUXþNX�D�WURFKX�SRNRU\«� 
7DWR�QHPRF�QiP�EHUH�KRGQČ��DOH�]iURYHĖ�QiP�GiYi�PRåQRVW�VH�WRKR�
WROLN� QDXþLW� D� SRFKRSLW�� FR� MH� Y� åLYRWČ� QHMGĤOHåLWČMãt� 
'RVWDOL�MVPH�QHPRF�QD�PtUX���DVL�MVPH�ML� MDNR�OLGVWYR�RSUDYGX�SRWĜH�
ERYDOL����³ 

-DQD�2QGUiþNRYi 

3RNUDþRYiQt�QD�GDOãt�VWUDQČ 

)RWR��DUFKLY�6'+��[ 
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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\� 
'XEHQ��NYČWHQ����� 

�����–������ 08'U��/��.DãSDURYi� 3ROLþND� ����������� 
������������ 08'U��3��6êNRURYi� /LWRP\ãO� ����������� 
���–������ �08'U��3��.RVVOHU� 3ROLþND� ����������� 
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