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3ĜiQt�PDPLQNiP 

����9ãHP� MXELODQWĤP�� NWHĜt� Y� NYČWQX�
RVODYt� VYp� QDUR]HQLQ\�� VUGHþQČ� EODKR�
SĜHMHPH�� 
 
)UDQWLãHN�9HþHĜH  ���OHW 
-DURVODY�1RYiN  ���OHW 
0DULH�ětKRYi   ���OHW 
$QWRQtQ�5H]HN  ���OHW 
0LORVODYD�/QČQLþNRYi  ���OHW 
/LGPLOD�.RSHFNi  ���OHW 
0DULH�.DOYRGRYi  ���OHW 
-RVHI�.YČWHQVNê  ���OHW 
0LOXãH�.OXVRĖRYi  ���OHW 
(OLãND�.RSHFNi  ���OHW 
9ODVWD�âWČSiQNRYi  ���OHW 

 
Ä1HSĜHVWiYiPH�VL�KUiWL�� 

SURWRåH�VWiUQHPH�� 
DOH�VWiUQHPH�� 

SURWRåH�MVPH�VL�SĜHVWDOL�KUiW�³ 
+HUEHUW�6SHQFHU 

 
9�EĜH]QX�VH�QDURGLOD� 
1DWiOLH�'HPXWKRYi� 

D�Y�GXEQX�VH�QDURGLOD�6WHOD�0DFKRYi� 
5RGLþĤP�JUDWXOXMHPH� 

��129,1<�2%&(�6(%5$1,&(� ��������������.YČWHQ�����������URþQtN��þtVOR���

9iåHQt�REþDQp� 
R�WHUPtQX�SĜtãWtKR�YHĜHMQpKR�]DVHGiQt� 
=2�6HEUDQLFH�9iV�EXGHPH�LQIRUPRYDW� 

/HQND�.DUDORYi��VWDURVWND�REFH 

.YČWHQ��þHUYHQ����� 
3RSHOQLFH������������������������������� 
3ODVW\���������������� 
3DStU��ROHM�������� 

3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

6SROHþHQVNi�NURQLND 

,QIRUPDFH�]�2Ò 

3UDYLGHOQê�VYR]�RGSDGĤ 

�����9iåHQt�REþDQp� 
�����~ĜHGQt� KRGLQ\� REHFQtKR� ~ĜDGX� MVRX�
Y SRQGČOt�D�YH�VWĜHGX�RG������GR�������KRG��
D�RG�������GR�������KRG��2VWDWQt�GQ\�SRX]H�
SR�WHOHIRQLFNp�GRPOXYČ�QD�WHO���������������
�REHFQt� ~ĜDG�� QHER� ���� ���� ���� �VWDURVWND�
/HQND�.DUDORYi�� 
äiGiPH�9iV� 
� WR��FR�VH�Gi��Y\ĜLćWH�WHOHIRQLFN\� 
� RPH]WH�SODWE\�Y�KRWRYRVWL� 
� GR� PtVWQRVWL� YVWXSXMWH� SR� MHGQRP� D� SRX]H�
VH ]DNU\WêPL�~VW\� D� QRVHP��Y\XåLMWH� GH]LQ�
IHNFH��NWHUi�MH�SĜHG�SURVWRU\�NDQFHOiĜH� 

^ƌĚĞēŶĠ�ƉƎĄŶş 
ŬĞ 

�Ž�ũĞƓƚĢ�ǀƓĞĐŚŶŽ�sĄŵ�ĐŚƚĢů�ďǇĐŚ�ƉƎĄƚ͍ 
�Ǉ�ǀƓĞŚŽ�ŵĢůŝ�ũƐƚĞ�ƚĂŬ�ĂŬŽƌĄƚ͘ 

�Ǉ�ƎĞŬĂ͕�ƉŽƚŽŬ�Ă�ƚĂ�sĂƓĞ�ƐƚƵĚŶĂ�ŵĢůǇ�ƐƚĄůĞ�ēŝƐƚƓş�ǀŽĚƵ͘ 
�Ǉ�ƐƚƌŽŵ�ŵĢů�ƐƚĄůĞ�ǌĞůĞŶĢũƓş�ůŝƐƚǇ�Ă�ŚŽũŶŽƐƚ�ŬƌĄƐŶǉĐŚ�ƉůŽĚƽ͘ 

�Ǉ�ǌĚƌĂǀĠ�ĚĢƟ͕�ǌĂƐ�Ɛŝ�ǀƓƵĚĞ�ŚƌĄůǇ͕�ďǇ�ůŝĚŝ�ŶĂǀǌĄũĞŵ�Ɛŝ�ƓƚĢƐơ�ƉƎĄůŝ͘ 
�Ǉ�ƉŽŬŽũ�Ă�ůĄƐŬĂ�ŵĢůǇ�Ƶ�ŶĄƐ�ĚŽŵŽǀ�ƐƚĄůǉ͘ 

��ũĂŬ�ƐĞ�ǀǎĚǇ�ŶĂŬŽŶĞĐ�ƉƌĂǀş͕ 
ƉƎĞũŝ�sĄŵ�ǀƓĞŵ�ƉĞǀŶĠ�ǌĚƌĂǀş͘ 
sǎĚǇĐŬǇ�ǀĞůŬŽƵ�ƌĂĚŽƐƚ�ǌ�ŬǀĢƚƽ͕ 

ǀ�ĚƵƓŝ�ƉŽŬŽũ�Ă�ŵşƌ�ƐǀĢƚƵ͘ 
��Ăƛ�ũĚĞƓ�ŬĞ�ǀƐŝ�ŶĞďŽ�Ŭ�ŵĢƐƚƵ 
WĄŶ�Ɛ�ƚĞďŽƵ�Ă�ƓƛĂƐƚŶŽƵ�ĐĞƐƚƵ͘ 

>ĞŽƉŽůĚ�WĂěŽƵƌ 
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,QIRUPDFH�NH�VYR]X�QHEH]SHþQpKR�RGSDGX 

�����9iåHQt�REþDQp� 
�����V�RKOHGHP�QD�GRVDYDGQt�RSDWĜHQt�RPH]XMtFt�YROQê�SRK\E�RVRE�N ]DPH]HQt�ãtĜHQt�NRURQDYLUX�&29,'-���D�RPH]HQt�SĜtPpKR�I\]LFNpKR�NRQ�
WDNWX�VH�]iND]QtN\��E\O\�7HFKQLFNp�VOXåE\�+OLQVNR��V�U�R��QXFHQ\�GRþDVQČ� ]UXãLW� PRELOQt� VYR]\� REMHPQpKR� D� QHEH]SHþQpKR� RGSDGX��SĜL�
NWHUêFK�GRFKi]t�N�VRXVWĜHćRYiQt�RVRE�QD�MHGQRP�PtVWČ��SĜtPpKR�NRQWDNWX�SUDFRYQtNĤ�7HFKQLFNêFK�VOXåHE�+OLQVNR��V�U�R��V REþDQ\�D�Y�QHSR�
VOHGQt�ĜDGČ�L�SĜtPpKR�NRQWDNWX�V�RGSDGHP� 
�����2EQRYHQt� WpWR�þLQQRVWL�E\�SĜLQHVOR�YHONp� UL]LNR�PRåQRVWL�QiND]\�SUDFRYQtNĤ�7HFKQLFNêFK�VOXåHE�+OLQVNR�� V�U�R���NWHĜt�PLPR� WXWR�þLQQRVW�
GHQQČ�]DMLãĢXMt�VYR]�NRPXQiOQtFK�RGSDGĤ�]�REFt��9�SĜtSDGČ�QDNDåHQt�QDãLFK�]DPČVWQDQFĤ�E\�QHE\OR�PRåQp�SRVN\WRYDW�DQL�VYR]�NRPXQiOQtFK�
D VHSDURYDQêFK�RGSDGĤ�]�REFt��FRå�E\�PČOR�Yê]QDPQê�GRSDG� 
�����%RKXåHO�]UXãHQp�PRELOQt�VYR]\�QHEXGH�PRåQp�DQL�QDKUDGLW�V�RKOHGHP�QD�PRåQRVWL�QDãt�VSROHþQRVWL�–�SRþHW�]DPČVWQDQFĤ��SRYLQQp�SĜHVWiYN\�
GOH�=3�D�SRþHW�GRVWXSQp�WHFKQLN\��9 XYHGHQp�YČFL�VH�MHGQi�R Y\ããt�PRF��NWHURX�QHMVPH�VFKRSQL�RYOLYQLW��2GSDG� VL� WHG\�PXVt� REþDQp�XORåLW�
D EXGH�MHM�PRåQp�SĜHGDW�SĜL�SRG]LPQtFK�VYR]HFK��NWHUp�GRXIiP�MLå�EXGRX�SUREtKDW�GOH�KDUPRQRJUDPX� 

3HWU�6WHMVNDO�–�MHGQDWHO 
7HFKQLFNp�VOXåE\�+OLQVNR��V�U�R� 

�����9iåHQt�REþDQp� 
�����XSR]RUĖXMHPH�9iV�QD�VSODWQRVW�SRSODWNĤ�]D�VYR]�GRPRYQtKR�RGSDGX D ]D GUåHQt�SVĤ��6SODWQRVW�SRSODWNĤ�E\OD��������������VSODWQRVW�
GUXKp�VSOiWN\�MH�������������� 
�����3RSODWN\�MH�PRåQp�]DSODWLW�SĜHYRGHP�QD ~þHW�REFH�þ� �����������������YDU��V\PERO�–�þtVOR�GRPX��VORåHQNRX�þL�KRWRYČ�QD� 2EHFQtP�
~ĜDGČ��9�VRXþDVQp�GREČ�SURVtPH�R�XSĜHGQRVWQČQt�EH]KRWRYRVWQt�SODWE\� 
�����3RSODWHN�]D�RGYR]�GRPRYQtKR�RGSDGX�MH�����.þ�]D�RVREX��3RSODWQtNHP�MH� 
� I\]LFNi�RVRED�SĜLKOiãHQi�Y�REFL� 
� I\]LFNi�RVRED��NWHUi�Pi�YH�YODVWQLFWYt�VWDYEX�XUþHQRX�N LQGLYLGXiOQt�UHNUHDFL��E\W�QHER�URGLQQê�GĤP��YH�NWHUêFK�QHQt�SĜLKOiãHQi�åiGQi�I\]LF�
Ni�RVRED��D�WR�YH�YêãL�RGSRYtGDMtFt�SRSODWNX�]D�MHGQX�I\]LFNRX�RVREX� 

�����9�SĜtSDGČ�SRåDGDYNX�RVYRER]HQt�WĜHWtKR�D�GDOãtKR�GtWČWH�] GĤYRGX�QH]DRSDWĜHQRVWL� MH�QXWQp�GRORåLW�GĤYRG�RVYRER]HQt��SRWYU]HQt�
R VWXGLX���D�WR�X YãHFK�QH]DRSDWĜHQêFK�GČWt��NWHUp�XNRQþLO\�]iNODGQt�ãNROX�D SRSODWQtN�X�QLFK�åiGi�RVYRER]HQt�RG SRSODWNX��D WR�GR�YČNX����OHW� 
3RSODWHN�]D�SV\ 
�����3RSODWHN�]D�SV\�SODWt�GUåLWHO�SVD�V�WUYDOêP�SRE\WHP�Y�REFL��3RSODWHN�VH�SODWt�]D SV\�VWDUãt�WĜt�PČVtFĤ��6D]ED�SRSODWNX�]D NDOHQGiĜQt� URN�
þLQt��]D�SUYQtKR�SVD���� .þ��]D�GUXKpKR�D NDåGpKR�GDOãtKR�SVD�WpKRå�GUåLWHOH���� .þ��]D�MHGQRKR�SVD�GUåHQpKR�Y�REHFQtFK E\WRYêFK�
GRPHFK����� .þ��]D�GUXKpKR�D�NDåGpKR�GDOãtKR�SVD�WpKRå�GUåLWHOH�Y REHFQtFK E\WRYêFK�GRPHFK������.þ��3HV�PXVt�EêW�R]QDþHQ�]QiP�
NRX��NWHURX�REGUåtWH�QD�2Ò�������� 
�����äiGiPH�R�XKUD]HQt�QH]DSODFHQêFK�SRSODWNĤ�Y�FR�QHMNUDWãt�GREČ� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

6SODWQRVW�SRSODWNĤ�]D�VYR]�GRPRYQtKR�RGSDGX D ]D GUåHQt�SVĤ 

9êVWDYED�FKRGQtNX�RG�4DQWD�NH�NDãQČ 

6WDY�SĜHG�UHNRQVWUXNFt 

6WDY�SR�UHNRQVWUXNFL��IRWR��*��3URNĤSNRYi��[ 
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3R]YiQND�QD�WHQLVRYê�NXUW 

3R]YiQND�QD�WHQLVRYê�WXUQDM�SUR�U������ 

6UGHþQČ�]GUDYtP�YãHFKQ\�SĜt]QLYFH��EtOpKR�VSRUWX��V SR]YiQNRX�
N ~þDVWL� 

,;��URþQtNX�WHQLVRYpKR�WXUQDMH�YH�þW\ĜKĜH� 
�2�SRKiU�VWDURVWN\�REFH�6HEUDQLFH�� 

=iMHPFL��KODVWH�VH�SURVtP�QD�WHO��þtVOH��������������
�VWDþt�606�� 

QHER�QD�HPDLO��URVWLVODYVYRERGD���#VH]QDP�F]� 
-DNPLOH�WR�VLWXDFH�Y�ý5�GRYROt��SUREČKQH�VSROHþQp�]DKiMHQt�WXUQDMH�

V SĜHGiQtP�NRQWDNWĤ�SĜLKOiãHQêFK�KUiþĤ� 
5RVĢD�6YRERGD 

&(1<�=$�3521È-(0�6325729,âġ 
7HQLVRYê�NXUW     ���.þ���KRGLQD 
3OiåRYê�IRWEDO    ��������������.þ���KRGLQD 
3OiåRYê�YROHMEDO    ���.þ���KRGLQD 
3LQJ-SRQJRYê�VWĤO    ���.þ���KRGLQD 
6RXSUDYD�QD�WHQLV����UDNHW\����PtþN\� ���.þ���KRGLQD 
6SHHG�EDGPLQWRQ����UDNHW\��VSHHGU\� ���.þ���KRGLQD 

6UGHþQČ�9iV�]YHPH�N�QiYãWČYČ� 
WHQLVRYpKR�NXUWX� 

YH�VSRUWRYQtP�DUHiOX�6HEUDQLFH� 
5H]HUYDFH�SURYiGČMWH�QD�WHO��þtVOH������ ������������ 

)RWR��*��3URNĤSNRYi��[ 

3RSODWHN�]D�VSROHþQRX�WHOHYL]Qt�DQWpQX 0DPLQNiP 

�����9iåHQt�REþDQp������ 
�����RG�YRGRMHPX�QD�NĜLåRYDWFH�QD�âLURNê�'ĤO�SUREtKi����HWDSD�UHNRQ�
VWUXNFH�YRGRYRGX��NWHUi�EXGH�NRQþLW�QD�ORXFH�NH�NRXSDOLãWL�Y�6HEUDQL�
FtFK�����HWDSD�UHNRQVWUXNFH�E\�PČOD�SUREČKQRXW�Y�URFH������ 

/HQND�.DUDORYi��VWDURVWND�REFH�6HEUDQLFH 

�����2G�SRQGČOt�������������MVRX�RSČW�SRYROHQ\�ERKRVOXåE\�Y�NRVWHOH��
3RGOH� YOiGQtKR� UR]KRGQXWt� MH� ]DWtP� PRåQi� ~þDVW� ��� OLGt�� =� WRKRWR�
GĤYRGX�MH�QXWQp��DE\�VH�]iMHPFL�SĜLKOiVLOL�QD�MHGQRWOLYp�PãH�XUþHQêP�
RVREiP�� 
]H�6HEUDQLF�D�/XEQp�X�SDQt�0DULH� âSOtFKDORYp� �WHO�����������������
] /H]QtND�X�SDQt�0DULH� .XþHURYp� �WHO����������������D�Y�âLURNpP�
'ROH�X�SDQD�-LĜtKR�0Ui]H��WHO���������������� 
�����9�6HEUDQLFtFK�D�RNROQtFK�REFtFK��/XEQp��âLURNpP�'ROH�D�/H]QtNX��
RG�~WHUê�������������EXGRX�PãH�VYDWp�YH�YãHGQt�GQ\�SRGOH�REY\NOpKR�
UR]SLVX��9�QHGČOL������� D�������������EXGRX�ERKRVOXåE\�QiVOHGRYQČ��
9 6HEUDQLFtFK� –� Y� ������ ������ ������ ������� ������ D� ������ KRGLQ��
9 /XEQp��/H]QtNX�D�âLURNpP�'ROH�–�Y������D�������KRGLQ� 
�����&KFL�XSR]RUQLW��åH�VWiOH�SODWt�GLVSHQV�GLHFp]QtKR�ELVNXSD�RG�QHGČO�
Qt�SRYLQQRVWL�~þDVWQLW�VH�ERKRVOXåHE��-DNR�QiKUDGX�GRSRUXþXMH�ELVNXS�
-DQ�9RNiO�~þDVW�YČĜtFtFK�SĜL�SĜtPpP�SĜHQRVX�ERKRVOXåHE�SURVWĜHGQLF�
WYtP� WHOHYL]H� D� UR]KODVX�� 9� SĜtSDGČ� QHMDVQRVWt� VH� PĤåHWH� REUiWLW�
QD VDOHVLiQ\�Y�6HEUDQLFtFK� 

3��/DGLVODY�.R]XEtN 

5HNRQVWUXNFH�YRGRYRGX 

�����9iåHQt�REþDQp� 
�����XSR]RUĖXMHPH�9iV�QD�VSODWQRVW�SRSODWNX� ]D� VSROHþQRX� WHOHYL]Qt�
DQWpQX� YH� YêãL� ����.þ�� 6SODWQRVW� MH� ���� ��� ������ýiVWNX� ����.þ�
XKUDćWH� QD ~þHW� REFH� þ� ����������������� YDU�� V\PERO� –� þtVOR�
GRPX��VORåHQNRX�þL�KRWRYČ�QD�  2EHFQtP�~ĜDGČ��9�VRXþDVQp�GREČ�
SURVtPH� R� XSĜHGQRVWQČQt� EH]KRWRYRVWQt� SODWE\�� 'R� SR]QiPN\�
SURVtP�XYiGČMWH��SRSODWHN�67$� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

�����0QRKR�YČFt� VH� OHWRV�PXVHOR�]PČQLW��RGORåLOL� MVPH� MH�QD�SR]GČMãt�
þDV��QDSOiQRYDQp�YČFL��VH�NWHUêPL�MVPH�]FHOD�MLVWČ�SRþtWDOL��VH�QHXVNX�
WHþQLO\��$� WR�NYĤOL�PDOpPX�QHYLGLWHOQpPX�YLUX�� ]D�NWHUê�E\�� ĜHþHQR�
REUD]QČ�� QLNGR� QHGDO� DQL� ãHVWiN�� 7DN� VH� VWDOR�� åH� OHWRV� QHEXGHPH�
VODYLW� VSROHþQČ� DQL� 'HQ�PDWHN�� %êYDOR� ]Y\NHP�� åH� DOHVSRĖ� MHGQRX�
]D URN��SRNXG�WR�QČNGR�QHXGČODO�þDVWČML��MVPH�QDãLP�PDPLQNiP�ĜHNOL��
åH� MH� PiPH� UiGL� D� åH� VL� YiåtPH� MHMLFK� VWDURVWL� R� QiV� L� MHMLFK� OiVN\��
VH NWHURX�SHþXMt�QHMHQ�R�W\�QHMEOLåãt� 
�����/HWRV� WR� WHG\� QHEXGH�PRåQp�� 6DPR]ĜHMPČ��PĤåH� QiV� WDWR� QHSĜt�
MHPQi� VNXWHþQRVW� QD]ORELW�� Y\NROHMLW�� ]QHMLVWLW�� DOH� WDNp� QiP� QDRSDN�
PĤåH� QČFR� KH]NpKR�� SUDYGLYpKR� D� SRWĜHEQpKR� SĜLSRPHQRXW�� 7ĜHED�
QČFR� Y WRP� VP\VOX�� MDNR� MVPH� VL� Y GREČ� SDQGHPLH� RSČW� ]DþDOL� YtFH�
YiåLW� ]GUDYRWQtFK� VHVWHU�� OpNDĜĤ�� SURGDYDþĤ� D� YODVWQČ� YãHFK� �DE\FK�
QD QČNRKR�QH]DSRPQČO���NWHĜt�QiP� W\WR� WČåNp�FKYtOH�SRPiKDOL� D�GR�
VXG�SRPiKDMt�]YOiGQRXW� 
�����$�FR�QDãH�PDPLQN\"�=Y\NOL�MVPH�VL�SRGČNRYDW�MLP�]D�WR��åH�QiP�
YDĜt�� SHURX�� XNOt]HMt«� $� YêþHW� WRKR�� FR� PXVt� YãHFKQR� ]YOiGQRXW��
E\ E\O� MHãWČ� KRGQČ�GORXKê��$OH�SRSUDYGČ� ĜHþHQR�� OHFNG\� WR�YãHFKQR�
SRYDåXMHPH�]D�WDN�VDPR]ĜHMPp��åH�VH�]D�WR�YODVWQČ�DQL�QHGČNXMH� 
�����0DPLQN\� PRåQi� DQL� åiGQp� SRGČNRYiQt� QHþHNDMt�� YãDN� WR� SĜHFH�
GČODMt�] OiVN\«�%UXQR�)HUUHUR�DOH�YH�VYp�NQtåHþFH�3RWČãHQt�SUR�GXãL�
Y\SUiYt�SRXWDYê�SĜtEČK�R�PDPLQFH�–�NRþFH��NWHUê�QiP�PRåQi�QDSR�
Yt�� SURþ� MVRX� SUR� QiV� PDPLQN\� –� NURPČ� WRKR�� FR� YãHFKQR� SUR� VYp�
EOt]Np�GČODMt�–�WDN�GĤOHåLWp� 
�����-HGQR�GHYtWLOHWp�GtWČ�QDSVDOR�GR�ãNROQt�VORKRYp�SUiFH��Ä0RMH�NR�
ĢiWNR� MH� WURFKX� RSHOLFKDQp�� SURWRåH� KR� MHKR�PDPLQND� SRĜiG� ROL]XMH�
MDNR� Ot]iWNR��'ČOi� WR��SURWRåH� FKFH�� DE\� MHMt� NRĢiWNR�E\OR� VWiOH� þLVWp�
D QHXGČODOR�QD�SURFKi]FH�V�NDPDUiG\�RVWXGX� 
�����9�~VWDYX�QHGDOHNR�PpKR�GRPRYD�MVRX�VLURWFL��NWHĜt�QČNG\�SOiþRX��
SURWRåH�QHPDMt�QLNRKR��NGR�E\� MH�SRKODGLO��1HQt� WR�VSUiYQp��SURWRåH�
YãHFKQ\�GČWL�E\�PČO\�MHMLFK�PDPLQN\�KODGLW��GRNXG�MVRX�PDOp�³ 
�����3URWR�� PDPLQN\�� GČNXMHPH� 9iP� ]D� YãHFKQR� GREUp�� FR� SUR� QiV�
GČOiWH��D�]YOiãĢ�GČNXMHPH�]D�NDåGp�YDãH�SRKOD]HQt��%H]�QČKR�E\�WRWLå�
Qiã�VYČW�PRKO�EêW�VPXWQê�D�QHYOtGQê� 

3��/DGLVODY�.R]XEtN 

2]QiPHQt�SUR�IDUQtN\ 
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6WXGHQWVNi�DUFKLWHNWRQLFNi�VRXWČå 

�����9iåHQt�VSROXREþDQp� 
�����GRYROWH� PL�� DE\FK� 9iV� LQIRUPRYDO� D� SĜHGVWDYLO� 9iP� VWXGHQWVNp�
SURMHNW\�� NWHUp� Y\WYRĜLOL� VWXGHQWL� ��� URþQtNX�ÒVWDYX� DUFKLWHNWXU\� )D�
NXOW\�VWDYHEQt�9\VRNpKR�XþHQt�WHFKQLFNpKR�Y %UQČ� 
�����3ĤYRGQČ� PČOL� VWXGHQWL� QD� ]DGiQt� SUR� 6HEUDQLFH� SUDFRYDW�
Då Y OHWQtP�VHPHVWUX�WRKRWR�DNDGHPLFNpKR�URNX��7HG\�Q\Qt��1LFPpQČ�
QD�]DVWXSLWHOVWYX� MVPH�Xå�E\OL�GRPOXYHQL�QD� WpWR� VSROXSUiFL�D�ÒVWDY�
DUFKLWHNWXU\� V Qt� WDNp� SRþtWDO�� 9H� FKYtOL�� NG\� ~VWDYX� Y\SDGOR� MHGQR�
]DGiQt�QD�]LPQt�VHPHVWU�� MVPH�E\OL�SĜLSUDYHQL��1HE\OR�VORåLWp�VH�GR�
POXYLW� D� YãHFKQ\� SRGNODG\� SĜLSUDYLW� R� SĤO� URNX� GĜtYH�� &HOpPX�
�� URþQtNX� DUFKLWHNWXU\� �DVL� ��� VWXGHQWĤP�� MVHP�SĜHGVWDYLO� REHF�6H�
EUDQLFH� D� SĜLEOtåLO�PtVWQt� SUREOHPDWLNX� NRQFHP� ]iĜt�� QD� ]DþiWNX� VH�
PHVWUX� 
�����3RG�YHGHQtP�]NXãHQêFK�DUFKLWHNWĤ�D�SHGDJRJĤ�,QJ� DUFK� 7RPiãH�
3DYORYVNpKR� 3K�'��D� ,QJ� DUFK� -DQD�0iMND� 3K�'�� VWXGHQWL�Y� UiPFL�
FYLþHQt�SĜHGPČWX�8UEDQLVPXV�,,,�]SUDFRYiYDOL�VYp�NUHDWLYQt�P\ãOHQ�
N\�SR�QiYãWČYČ�QDãt�PDOHEQp�YHVQLFH��ýDV�QD�Y\SUDFRYiQt�VWXGLt�PČOL�
GR�9iQRF�–�SRGPtQND�SUR�]tVNiQt�]iSRþWX�D�PRåQRVWL�MtW�NH�]NRXãFH� 
�����5R]YRM� REFH� 6HEUDQLFH� –� QRYi� YêVWDYED�� YHĜHMQê� SURVWRU�
D GUREQi�DUFKLWHNWXUD��7R�E\OR�WpPD��QD�NWHUp�VWXGHQWL�VYp�DUFKLWHN�
WRQLFNR-XUEDQLVWLFNp�VWXGLH�]SUDFRYiYDOL��-HMLFK�SUiFH�XND]XMt�LGHRYp�
ĜHãHQt� EH]� RKOHGX�QD� VWiYDMtFt� ~]HPQt� SOiQ� D�PDMHWNRSUiYQt� Y]WDK\��
7R�E\�MH�]QDþQČ�VYD]RYDOR�D�QHPRKOL�E\�WDN�SĜLQpVW�~SOQČ�QRYp�P\ã�
OHQN\��NWHUp�MVRX�RG�WČFKWR�IDNWRUĤ�RSURãWČQ\�� 

�����'ĤOHåLWp�MH�]PtQLW��åH�VWXGHQWL�]SUDFRYiYDOL�VWXGLH�Y UiPFL�FYLþHQt�
–� þDVRYi� GRWDFH� MH� �� KRGLQ\� ]D� � WêGQ\�� 7DNRYêFK� SĜHGPČWĤ� PDMt�
Y VHPHVWUX�QČNROLN�D�SĜHGHYãtP�DWHOLpU��$WHOLpU�MH�KODYQtP�SĜHGPČWHP�
VWXGHQWĤ��YH�NWHUpP�VH�GHWDLOQČ�YČQXMt�XUþLWp�VWDYEČ��9ČQXMt�PX�QHMYt�
FH�þDVX�D�PDMt�]D�QČM�QHMYtFH�NUHGLWĤ��= WRKR�MH�HYLGHQWQt��MDN�MH�VWXGL�
XP�DUFKLWHNWXU\�þDVRYČ�QiURþQp�D�NROLN�GHVtWHN�KRGLQ�VWXGHQWL�VWUiYLOL�
SUDFt� SUR� 6HEUDQLFH� QDG� UiPHF� YêXN\�� 3URWR� MVPH� VH� UR]KRGOL� WXWR�
VSROXSUiFL�SUR�VWXGHQW\�]RUJDQL]RYDW�MDNR�VRXWČå��DE\�PČOL�YČWãt�PR�
WLYDFL�–�D�WR�L�ILQDQþQt��-HMLFK�QiNODG\�QD�Y\SUDFRYDQRX�VWXGLL�QHMVRX�
]DQHGEDWHOQp�D�WR�QHPOXYtP�R�VWUiYHQpP�þDVH� 

�����3UH]HQWDFH� DUFKLWHNWRQLFNêFK� VWXGLt� SUREČKOD� YH� þWYUWHN�
��� �� �����RG��� KRG��Y ViOH�NXOWXUQtKR�GRPX��7URXIiP�VL�ĜtFW��åH�WR�
E\OD�MHGQD�] SRVOHGQtFK�VSROHþHQVNêFK�DNFt�ãLURNR�GDOHNR�SĜHG�Y\KOi�
ãHQtP�~SOQpKR�]iND]X�VKURPDåćRYiQt�Y ý5��%\OR�MHQ�RWi]NRX�þDVX��
NG\� WHQWR� ]iND]� QDVWDQH�� 2EiYDOL� MVPH� VH� PDOp� ~þDVWL� SUH]HQWDFH��
DOH E\OL�MVPH�PLOH�SĜHNYDSHQL��.YĤOL�SUH]HQWDFL�SĜLMHO�L�SDQ�UHVWDXUi�

WRU� Då� ] .DUORYêFK� 9DUĤ�� NWHUê� Pi� QD� .DOLãWL� FKDOXSX�� 9HOLFH� PČ�
SĜHNYDSLO�]iMHP�D�SRþHW�OLGt�] RGERUQp�YHĜHMQRVWL��NWHUp�Y�REFL�PiPH��
7R�YHGH�N ]DP\ãOHQt��åH�WHQWR�SRWHQFLiO�E\�VH�PČOD�REHF�SRNXVLW�Y\X�
åtW�SUR�VYĤM�UR]YRM« 
�����6WXGHQWL� PČOL� ]D� ~NRO� VYRML� QČNROLNDPČVtþQt� SUiFL� Y\VYČWOLW�
Y �PLQXWRYp� SUH]HQWDFL� WDN�� DE\� YãLFKQL� SĜtWRPQt� SRFKRSLOL�� FR� MH�
KODYQt�P\ãOHQNRX�MHMLFK�SUiFH�D�SURþ�GDQp�WpPD�]SUDFRYDOL�WDN��MDN�KR�
]SUDFRYDOL��7R�VH�MLP�SRYHGOR�QD�YêERUQRX��'LVNX]H��NWHUi�VH�SRVOp]H�
UR]EČKOD�QDG�SURMHNW\��PČOD�YHOLFH�YČFQê��SĜiWHOVNê�FKDUDNWHU�D�PLOH�
PQH�SĜHNYDSLOD� 

�����7DWR� VWXGHQWVNi� DUFKLWHNWRQLFNi� VRXWČå� MHãWČ� QH]Qi� VYpKR� YtWČ]H��
9ãLFKQL� SĜtWRPQt� PČOL� PRåQRVW� XGČOLW� �� KODV\� –� Y\EUDW� �� SURMHNW\��
NWHUp� VH� MLP� MHYt� MDNR� QHM]GDĜLOHMãt�� V QHMYČWãtP� SĜtQRVHP� SUR� REHF��
6WHMQRX�SĜtOHåLWRVW�EXGRX�PtW�L�YãLFKQL�]DVWXSLWHOp�D�REþDQp��1HERMWH�
VH� Y\MiGĜLW� VYĤM� Qi]RU� D� GHMWH� QiP� YČGČW��0ĤåHWH� QiP�QDSVDW� QD� H-
PDLO\� REHF#VHEUDQLFH�F]� QHER� NDOYRGDYLW#VH]QDP�F]�� ]DVWDYLW�
VH QD REHFQtP� ~ĜDGČ� D� YãHFKQ\� NRPSOHWQt� VWXGLH� VL� SURKOpGQRXW�
D QHFKDW�QiP�9iã�Qi]RU�]GH�QHER�NRQWDNWRYDW�SĜtPR�SDQt�VWDURVWNX��
3RNXG�WR�VRXþDVQi�VLWXDFH�GRYROt��Y\KRGQRFHQt�E\FKRP�UiGL�]YHĜHMQL�
OL�Y SĜtãWtP�þtVOH�QRYLQ� 
�����1DEt]t� VH� P\ãOHQND� SRNUDþRYiQt� VSROXSUiFH� VH� VWXGHQW\�� WĜHED�
Xå QD�NRQNUpWQČMãtP�]DGiQt�Y PHQãtP�SRþWX�VWXGHQWĤ��Y UiPFL�DWHOLp�
UX���6WXGHQWL�E\�QD�SURMHNW�PČOL�YtFH�þDVX��YtFH�NRQ]XOWDFt�D�QHMYČWãt�
PRWLYDFt� E\� E\OD� UHDOL]DFH� QHMOHSãtKR� ĜHãHQt�� -H� WR� MHQ� P\ãOHQND�
GR SOpQD��NWHUi�VWRMt�]D�~YDKX�D�PRåQi�E\�VWiOR�]D�~YDKX�ML�Y\]NRXãHW�
QD�QČMDNpP�PHQãtP�]iPČUX� 
�����7R� YãDN� QHQt�
YãH�� $QLå� E\�
FKRP� SĜHGHP�
QČFR� WXãLOL�� VWX�
GHQWL� �� URþQtNX�
ÒVWDYX� ]DKUDGQt�
D� NUDMLQiĜVNp�
DUFKLWHNWXU\� =D�
KUDGQLFNp� IDNXOW\�
Y /HGQLFL�� NWHUi�
VSDGi� SRG� 0HQ�
GHORYX� XQLYHU]LWX�
Y %UQČ��WDNp�]SUD�
FRYDOL� QČNROLN�
NYDOLWQtFK� DUFKL�
WHNWRQLFNêFK�
VWXGLt�� 3RG� YHGHQtP� DUFKLWHNWD�0J$�� 3ĜHP\VOD� .RNHãH� VH� YČQRYDOL�
SĜHGHYãtP� SURVWRUX� RNROR� NDSOLþN\� QD� 7ĜHPRãQp� VSROHþQČ�
V SURVWRUHP�SĜHG�REFKRGHP��6WXGHQWL�SUDFRYDOL�Y WêPHFK��DOH�VWHMQČ�
MDNR�VWXGHQWL�] 987�–�PČOL�N WRPX�QČNROLN�GDOãtFK�SĜHGPČWĤ�D�GČODOL�
WR�QDG�UiPHF�VWXGLMQtFK�SRYLQQRVWt� 
�����6WXGHQWL� ] RERX� Y\VRNêFK� ãNRO� VL� WpPDWD� NH� ]SUDFRYiQt� Y\EUDOL�
]FHOD� VDPRVWDWQČ�� EH]� SĜHGFKR]tKR� VWULNWQtKR� XUþHQt� ]H� VWUDQ\� REFH�
þL SHGDJRJĤ�� QD� ]iNODGČ� VYêFK� DQDOê]� D� RVREQt� QiYãWČY\�� -H� WHG\�
N ]DP\ãOHQt��]GD�XUþLWi�PtVWD�Y REFL��QD�NWHUêFK�VH�EXGRXFt�DUFKLWHNWL�
MDNR�QH]iYLVOt�SR]RURYDWHOp�]FHOD�QH]iYLVOH�QD�VREČ�VKRGOL��QHSRWĜHEX�
Mt� SĜHPČQX�� -VRX� WR� SUR�REHF�QDSURVWR� NOtþRYi�PtVWD� D� MHMLFK� UR]YRM�
QHMHQ�] KOHGLVND�DUFKLWHNWXU\��DOH�SĜHGHYãtP�]H�VRFLiOQČ-NRPXQLWQtKR�
KOHGLVND��PĤåH�EêW�SUR�REHF�YHOLFH�GĤOHåLWê� 
�����9 DNWXiOQtP�Y\GiQt�-LWĜHQFH�MH�UHSRUWiå�R�WpWR�SUH]HQWDFL�VWXGHQW�
VNêFK�SUDFt��ýOiQHN�QD�VWHMQp�WpPD�E\�VH�PČO�REMHYLW�WDNp�YH�6YLWDY�
VNpP�GHQtNX��Då�RGH]Qt�VWiYDMtFt���FRURQDYLURYi³�VLWXDFH� 

,QJ��DUFK��9tW�.DOYRGD 

)RWR��,��1iGYRUQtNRYi��6YLWDYVNê�GHQtN��[ 
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0HþtN\�–�*ODGLRO\ 

1iURGRSLVQp�REODVWL�–�+DQi 1XWULþQČ�ERKDWp�URVWOLQ\� 

9ý(/Ë� 6(1� –� ãOHFKWLWHO� 0LPUiQHN�� EDUYD� MH� ]ODWČ� åOXWi� V PDOêP�
þHUYHQêP�UXEtQHP�XYQLWĜ�NYČWX��GRNRQDOê�D�RVYČGþHQê�NXOWLYDU 
.$0Ë1(.�–�ãOHFKWLWHO�.Ĝtå��QDSURVWR�þLVWČ�EtOp�NYČW\�MVRX�PD[LPiO�
QČ�]YOQČQp�D�GRNRQDOH�XFK\FHQp�QD�VWYROX 
12(�–�ãOHFKWLWHO�âDUDQ��þLVWČ�WPDYČ�þHUYHQê�VH�VDPHWRYêP�QiGHFKHP�
D�GRNRQDOêP�]YOQČQtP��VXSHU�PHþtN 
6(675$�â7ċ67Ë�–�ãOHFKWLWHO�5êSDU��RUFKLGHMRYČ�UĤåRYp�NYČW\�MVRX�
H[FHOHQWQČ�]YOQČQp��-HGHQ�] QHMNUiVQČMãtFK�PHþtNĤ� 

3ĜLSUDYLO�-RVHI�7URMWOHU�]�/XEQp 

9þHOt�VHQ� 
=GURM��]DKUDGD-FV�FRP 

.DPtQHN 
=GURM��.DWDORJ�/XNRQ%XOEV 

1RH 
=GURM��.DWDORJ�/XNRQ%XOEV 

6HVWUD�ãWČVWt 
=GURM��.DWDORJ�/XNRQ%XOEV 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����3R� SURKOtGFH� NRX]HOQp� 2ORPRXFH� VH� Y\GiPH� GR� RNROt� KDQiFNp�
PHWURSROH�� -DNR� SUYQt� QDYãWtYtPH� MHGQR� ] QHMYê]QDPQČMãtFK� VtGHO�
+DQp�–�3URVWČMRY�� 
�����6tGOR� MH� StVHPQČ� GRORåHQR� URNX�
������9 URFH������E\O�3URVWČMRY�SRYê�
ãHQ�QD�PČVWR�� NWHUp� VH� UR]YtMHOR�NROHP�
]HPČSDQVNpKR� KUDGX�� 5RNX� ����� E\O\�
Y\VWDYČQ\� QRYp� KUDGE\� VH� þW\ĜPL� EUD�
QDPL�� 5R]HEUiQ\� E\O\� Y ���� OHWHFK�
��� VWROHWt�� ]DFKRYDO� VH� MHQ� ]E\WHN�
V EDãWRX�� = NRQFH� ���� VWROHWt� SRFKi]t�
QHMVWDUãt� VWDYHEQt� SDPiWND� 3URVWČMRYD��
JRWLFNê�NRVWHO�3RYêãHQt�VY��.ĜtåH��SR]�
GČML� SĜHVWDYČQê� D� XSUDYHQê� GR EDURNQt�
SRGRE\�� .DãSDU� ] &XQHD� URNX� �����
SĜHVWDYČO� ]iPHN� QD UHQHVDQþQt� UHSUH]HQWDþQt� VtGOR� V RKURPXMtFtP�
YVWXSQtP�SRUWiOHP�D DUNiGDPL��1D�]DþiWNX�����VWROHWt�E\OD�QDNUHVOHQD�
VJUDILWD�-� .|KOHUD��=DþiWNHP�����VWROHWt�]DþDOD�SUDFRYDW�NQLKWLVNiUQD�
D�E\OD�SRVWDYHQD�UHQHVDQþQt�UDGQLFH��GQHV�PX]HXP��V ORGåLt��%DURNQt�
NOiãWHU� PLORVUGQêFK� EUDWĜt� V NRVWHOHP� VY�� -DQD� 1HSRPXFNpKR� E\O�
Y\VWDYČQ� Y SUYQt� SRORYLQČ� ���� VWROHWt�� QD� Yê]GREČ� VH� SRGtOHO�PtVWQt�
PDOtĜ�)��$��6HEDVWLQL��7DNp�VL�SURKOpGQHPH�EDURNQt�NRVWHO\�VY��&\ULOD�
D�0HWRGČMH�D VY� 3HWUD�D�3DYOD��RED�PDMt�SĜHNUiVQRX�Yê]GREX��0RUR�
Yê� VORXS� VH VRFKRX�3DQQ\�0DULH� MH� ] URNX�������&HQWUX�3URVWČMRYD�
GRPLQXMH�YČå�UDGQLFH��SRVWDYHQp�Y OHWHFK�����–�����Y KLVWRUL]XMtFtP�
VORKX��-HMt�YČå� MH�Y\VRNi����PHWUĤ�D�QDG�DUNêĜHP�MH�RUORM��XND]XMtFt�
NDOHQGiĜQt� PČVtFH�� 6SROHþHQVNêP� FHQWUHP� MH� VHFHVQt� 1iURGQt� GĤP�
SRGOH�QiYUKX�-DQD�.RWČU\��9H�PČVWČ�VH�GRFKRYDOR�QČNROLN�OX[XVQtFK�
SUYRUHSXEOLNRYêFK�YLO�RG�]QiPêFK�DUFKLWHNWĤ�� 
�����. Yê]QDPQêP� SURVWČMRYVNêP� URGiNĤP� SDWĜt� PLVWU� þHVNp� JRWLN\�
0DWČM�5HMVHN��EiVQtN�-LĜt�:RONHU��MHKR�URGQê�GĤP�MH�QD�QiPČVWt�7��*��
0DVDU\ND�þ�����V SDPČWQt�GHVNRX�� VRFKD�RG�$��.DOYRG\�QD�QiPČVWt�
(GXDUGD�%HQHãH��PDOtĜ�$ORLV� )LãiUHN� D� QČPHFNê� ILOR]RI�(��+XVVHUO��
]DNODGDWHO�IHQRPHQRORJLH� 
�����&R�E\�NDPHQHP�GRKRGLO�RG�3URVWČMRYD�MH�PDOp�VtGOR�3OXPORY��WDN�
VH�WDP�SRGtYiPH��9 EOt]NRVWL�SĤYRGQtKR�KUDGX�QHFKDO�.DUHO�(XVHELXV�
] /LFKWHQãWHMQD�SRVWDYLW�Y URFH������]iPHN��NWHUê�~GDMQČ�ViP�QDYUKO��
-H� WR� ãHVWLSDWURYi�� ��� PHWUĤ� Y\VRNi�� SRPČUQČ� ~]Ni� EXGRYD�� NWHUi�
QHPi�GHILQXMtFt�VORKRYp�]QDN\��MGH�R�NRPELQDFL�UHQHVDQFH��PDQêULV�
PX�D�EDURND��=iPHN�QHE\O�GRVWDYČQ�D�VORXåLO�MDNR�E\GOLãWČ�~ĜHGQtNĤ��
+UDG�E\O�QD�SRþiWNX�����VWROHWt�]ERĜHQ��GRFKRYDO\�VH�]E\WN\�]Gt��YČåH�
D� VWXGQD�� 9 VRXVHGVWYt� 3OXPORYD� E\OD� Y\VWDYČQD� SĜHKUDGQt� QiGUå�
3OXPORY��V\SDQi�]HPQt�KUi]�MH����PHWUĤ�Y\VRNi�D�Y NRUXQČ�����PHWUĤ�
GORXKi��5R]ORKD�YRGQt�SORFK\�MH����KHNWDUĤ��KORXEND����PHWUĤ��0Ĥ�
åHPH� VH� ]GH� NRXSDW� D� SURYR]RYDW� VSRUWRYQt� L� UHNUHDþQt� U\EiĜVWYt� –�
X 3RGKUDGVNpKR�U\EQtND�QDMGHPH�NHPS�� 
�����'DOãtP� PtVWHP�� NDP� ]DYtWiPH� SĜL� SRXWL� SR� +DQp�� MH� .RVWHOHF�
QD +DQp�� NWHUê� MH� SRSUYp� ]PLĖRYiQ� URNX� ������2G� URNX������SDWĜt�
N SOXPORYVNpPX�SDQVWYt��PČVWHP�MH�RG�URNX�������9 URFH������E\O�
JRWLFNê�NRVWHO� VY�� -DNXED�6WDUãtKR�XSUDYHQ�QD�EDURNQt�SRGOH�QiYUKX�
$�� 0DUWLQHOOLKR� D� GRSOQČQ� PLPRĜiGQČ� FHQQêP� LQWHULpUHP�� %DURNQt�
UDGQLFH� ] URNX� ����� E\OD� SĜHVWDYČQD� Y URFH� �����QD� QRYRJRWLFNRX��
2EHFQt�~ĜDG�WX�VtGOLO�RG�QHSDPČWL��L�NG\å�VH�REHF�Y KLVWRULL�MPHQRYDOD�
]GORXKDYČ�–�.RVWHOHF�QDG�ĜtþNRX�5RPåt�EOtåH�3URVWČMRYD��3ĜHG�NRVWH�
OHP� MH� VRFKD� VY�� 9DOHQWLQD� ]� ��� þWYUWLQ\� ���� VWROHWt�� 9H� PČVWČ� åLO�
Y þHUYHQpP�GRPNX� EiVQtN� 3HWU�%H]UXþ��'RPHN� MH� XSUDYHQ� QD�%H]�
UXþĤY�SDPiWQtN��DXWRUHP�EiVQtNRYD�SRPQtNX�MH�]GHMãt�URGiN�.��2Wi�
KDO� 

�����ýHFK\� SRG� .RVtĜHP� MVRX� GDOãt�
]DVWiYNRX� QDãHKR�SXWRYiQt� SR�+DQp��
= YêãH�MPHQRYDQpKR�.RVWHOFH�SĤMGH�
PH�GR�ýHFK�SČãN\�PDOHEQRX�NUDMLQRX�
RNROR� SĤYDEQpKR� SDKRUNX� 9HONê�
.RVtĜ� –� MH� Y\VRNê� ���� P�� 9HV� MH�
StVHPQČ�SĜLSRPtQiQD�MLå�Y URFH�������
URNX������MH�]D]QDPHQiQD�YRGQt�WYU]�
D� URNX� ����� IDUQt� NRVWHO� VY�� -DQD�
.ĜWLWHOH��XSUDYHQê�NRQFHP�����VWROHWt�
Y EDURNQtP� VORKX��Pi� YHOPL� FHQQRX�

YQLWĜQt� Yê]GREX�� SĜHNUiVQê� ROWiĜQt� REUD]� MH� RG� Y\QLNDMtFtKR� PDOtĜH�
-� :LQWHUKDOGHUD�PODGãtKR��1D�EĜHKX�ýHVNpKR�SRWRND�VWRMt�HPStURYê�
]iPHN�� SRVOHGQtPL� GUåLWHOL� E\O� ãOHFKWLFNê� URG� 6LOYD-7DURXFFD��
. ]iPNX� SĜLOpKi� UR]KOHGQD�� VNOHQtN� D� GHQGURORJLFN\� PLPRĜiGQČ�
KRGQRWQê�SDUN��NWHUê�QDYD]XMH�QD�SĜtURGQt�SDUN�9HONê�.RVtĜ��+RVWHP�
]iPNX�EêYDO�EULODQWQt�PDOtĜ�-RVHI�0iQHV��NWHUê�VH�]GH�QHFKDO�LQVSLUR�
YDW�N ĜDGČ�VYêFK�GČO��([SR]LFH�R�PDOtĜRYČ�GtOH�MH�Y ]iPNX� 
�����3RNUDþRYiQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ���������-RVHI�7URMWOHU 

'RPLQDQWD� 3URVWČMRYD� –� 1RYi�
UDGQLFH� VH� ��� P� Y\VRNRX� YČåt�
=GURM��KEGHOWD�F] 

=iPHN� Y� ýHFKiFK� SRG� .RVtĜHP��
SRVOHGQt� PDMLWHOp� 6LOYD-7DURXFFD�
=GURM��ZLNLSHGLH 

�����1D�SĜiQt�SDQt� VWDURVWN\�D�]DPČVWQDQN\Ė�2EHFQtKR�~ĜDGX�XYiGtP�
QiVOHGXMtFt�SĜtVSČYHN�� 
�����2G�GČWVWYt����OHW��VH�YHOPL�LQWHQ]LYQČ�]DMtPiP�R�YHVPtU�D�SĜtURGX�
Y FHOp�MHMt�ãtĜL��9 SĜtURGČ��DOH�L�YH�VYêFK�VDGHFK�QDMGHPH�PQRKR�URVW�
OLQ�� NWHUp� MVRX� ERKDWp� QD� ELRDNWLYQt� OiWN\� MDNR� YLWDPtQ\�� PLQHUiO\��
HQ]\P\��IODYRQRLG\��VWRSRYp�SUYN\��N\VHOLQD�OLVWRYi�D�GHVtWN\�GDOãtFK�
QXWULþQČ� Yê]QDPQêFK� OiWHN�� 9� WČOH� NDåGpKR� þORYČND� MH� QHXVWiOH�
Y þLQQRVWL�����KRG���SĜHV�����WLVtF�ELRFKHPLFNêFK�UHDNFt��MVPH�QHXYČ�
ĜLWHOQi� FKHPLþND�� D� YêãH� XYHGHQp� ELRDNWLYQt� OiWN\� YHOPL� SĜt]QLYČ�
RYOLYĖXMt� FKHPLL� QDãHKR� WČOD�� 3ĜHV� ��� URNĤ� VEtUiP�YH� YROQp� SĜtURGČ�
L YH�VYpP�VDGČ�QXWULþQČ�ERKDWp� URVWOLQ\��NWHUp� MtP�SR�FHOp�YHJHWDþQt�
REGREt� 
�����1\Qt� XYHGX�QČNWHUp� URVWOLQ\�� VH� NWHUêPL�PiP�ERKDWp� ]NXãHQRVWL��
3DWĜt� N QLP� SWDþLQHF� åDELQHF�� EUãOLFH� NR]t� QRKD� �MH� YHOPL� FKXWQi���
VPHWiQND� OpNDĜVNi�� NRSĜLYD� GYRXGRPi�� ĜHĜLãQLFH�� þHVQHN� PHGYČGt��
ERWDQLFNi� SDåLWND�� FKXGREND� VHGPLNUiVND�� ILDOND� �MH� Y\QLNDMtFt�
V WURFKRX�PHGX���þHVQiþHN�OpNDĜVNê��VYt]HO�SĜtWXOD�L�RYtMLYê��NRNRãND�
SDVWXãt�WREROND��SRSHQHF��NRSUHWLQD��NYČW�SHWUNOtþH��OLVW�PHGXĖN\��NYČW�
EH]X�þHUQpKR��OLVW�PiW\�SHSUQp��OLVW�D�NYČW�MDKRGQtNX�REHFQpKR�D�PQR�
KR�GDOãtFK�URVWOLQ�� 
�����5RVWOLQ\� MtPH� WHSHOQČ�QHXSUDYHQp�� DE\� VH� ] QLFK�QDãH� WČOR� L� GXãH�
UDGRYDO\��5RVWOLQ\�QHVEtUiPH�Y RNROt�VLOQLF�QHER�SROt��NWHUi�MVRX�FKH�
PLFN\� RãHWĜHQD�� 6EtUiPH� SRX]H� URVWOLQ\�� NWHUp� YHOPL� GREĜH� ]QiPH� -
PRKOR�E\�GRMtW�N ]iPČQČ�QDSĜtNODG�þHVQHNX�PHGYČGtKR�V OLVW\�RF~QX��
WHQ�MH�MHGRYDWê�D�URVWH�WDNp�Y MDUQtP�REGREt��= NDåGpKR�MtGOD�VL�XGČOHM�
WH�VYiWHN��MH]WH�SRPDOX�D�SHþOLYČ�NRXVHMWH��MHQ�WDN�VH�] URVWOLQ�XYROQt�
YãHFKQ\�OiWN\��NWHUp�GDMt�VtOX�QDãt�WČOHVQp�VFKUiQFH��YþHWQČ�LPXQLWQtKR�
V\VWpPX�� 
�����5R]GiYHMWH� SOQêPL� KUVWPL� UDGRVW�� YtUX�� QDGČML� D� OiVNX�� 6RXþDVQi�
GRED�W\WR�GXFKRYQt�KRGQRW\�YHOPL�SRWĜHEXMH�� 

-HQ�YãH�GREUp�9iP�SĜHMH�D�P\VOt�QD�9iV�-RVHI�7URMWOHU�] /XEQp�� 
 
�����$å� VH� GRED� XNOLGQt�� EXGH� PRåQRVW� MtW� VH� GR� SĜtURG\� SRGtYDW�
QD XYHGHQp��D�GDOãt��URVWOLQ\�SĜL�VSROHþQp�Y\FKi]FH��R�MHMtPå�WHU�
PtQX�EXGHWH�LQIRUPRYiQt�UR]KODVHP� 
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���]DMtPDYRVWt�R�'QL�PDWHN 

3ROLþVNi�QHPRFQLFH�D�$=$66�Y GREČ�NRURQDYLUX 

&LWiW\�R�PDPLQNiFK 

3ROLþVNi�QHPRFQLFH�D�$=$66�Y GREČ�NRURQDYLUX 

�����-H� WR�YODVWQČ� MHQ�PČVtF��%\O� WR�DOH�PČVtF� VORåHQê�] GORXKêFK�GQt��
%\OD� WR� ERXĜH� LQIRUPDFt�� PQRKG\� SURWLFKĤGQêFK� D� UR]SRUXSOQêFK��
SĜtND]Ĥ�� ]iND]Ĥ�� PLPRĜiGQêFK� RSDWĜHQt�� GRSRUXþHQt� D� GĤUD]QêFK�
XSR]RUQČQt�] YQČMãNX��DOH�WDNp�QDVD]HQt��~VLOt��LQLFLDWLY\��RFKRW\��WROH�
UDQFH��SRFKRSHQt��WUSČOLYRVWL��GĤYČU\��SRPRFL�D�VROLGDULW\� 
�����'ĤVOHGN\�HSLGHPLH��þL�SDQGHPLH��NRURQDYLUX�6$56-&R9-��]SĤVR�
EXMtFtKR�RQHPRFQČQt�&29,'-���QHPLQXO\� VDPR]ĜHMPČ� DQL� SDFLHQW\�
D NOLHQW\� �D� MHMLFK� EOt]Np�� 3ROLþVNp� QHPRFQLFH�� V�U�R��� D� 6YD]NX� REFt�
$=$66��DQL�QDãH�]DPČVWQDQFH��3RþHW� WČFK��VH�NWHUêPL�VH�SRWNiYiPH�
SĜL�QDãt�SpþL��MH�Y ĜiGX�WLVtFĤ��7ČFK��MHå�X�QiV�åLMt�GORXKRGREČ��QČNWHĜt�
L QDWUYDOR��MH������D�QDSURVWi�YČWãLQD�] QLFK�MVRX�WL�QHMVODEãt��QHMRKUR�
åHQČMãt��QHM]UDQLWHOQČMãt�D�QHMNĜHKþt�] QiV� 
�����.�SUYQtP�RSDWĜHQtP� LKQHG�SR� Y\KOiãHQt� QRX]RYpKR� VWDYX�SDWĜLOR�
RPH]HQt� NRQWDNWĤ� V YQČMãtP� SURVWĜHGtP�� 9HGOH� ~SOQpKR� ]iND]X� Qi�
YãWČY� E\O� WDNp� UHGXNRYiQ� SURYR]� QČNWHUêFK� SUDFRYLãĢ� þL� SĜtSDGQČ�
]PČQČQ� UHåLP� SUiFH� X� QČNWHUêFK� ] QLFK� %\OR� WR� QXWQp� ]HMPpQD�
] GĤYRGX�YþDVQp�HOLPLQDFH�UL]LN�SĜL�SRþiWHþQtP�QHGRVWDWNX�RVREQtFK�
RFKUDQQêFK�SURVWĜHGNĤ�D�WDNp�L�MDNR�UHDNFH�QD�VRXEČåQČ�VH�REMHYLYãt�
~WOXP�SURYR]X�RVWDWQtFK�SRVN\WRYDWHOĤ�]GUDYRWQt�SpþH�Y UHJLRQX� 
�����3RWRP�QiVOHGRYDOR�UR]GČOHQt�QDãLFK�SUDFRYLãĢ��WČFK�]iNODGQtFK�MH�
SĜHV� GYDFHW�� GR� WĜt� ]yQ�� NWHUp� MVRX� Y]iMHPQČ� RGGČOHQ\� �D� R]QDþHQ\�
EDUYDPL�ÄMDNR�QD�VHPDIRUX³���-VRX�WR� 
=HOHQi�]yQD�–�Ä9HĜHMQRVW�EH]�RPH]HQt³ 
2UDQåRYi�]yQD�–�Ä9HĜHMQRVW�V RPH]HQtPL³� 
=GH�VH�PRKRX�SRK\ERYDW�YHGOH�]DPČVWQDQFĤ� MHQ� WL�V EH]SURVWĜHGQtP�
GĤYRGHP�N QiYãWČYČ�WpWR�]yQ\��-GH�WDNĜND�YêKUDGQČ�R�SDFLHQW\��NWHĜt�
VPČĜXMt�GR�RGERUQêFK�DPEXODQFt��ODERUDWRĜH��QD�UHQWJHQ�þL�XOWUD]YXN� 
ýHUYHQi�]yQD�–�Ä3RX]H�]DPČVWQDQFL��SDFLHQWL�/'1�D�NOLHQWL�GRPRYĤ�
SUR�VHQLRU\³ 
�����=yQ\�SODWt�MDN�QD�SUDFRYLãWtFK�Y 3ROLþFH��WDN�L�Y %\VWUpP��3RGUREQp�
UR]GČOHQt� MH� PRåQp� QDMtW� QD� VLWXDþQtFK� SOiQFtFK� V� SĜLSRMHQêP� SRSL�
VHP��NWHUp� MVRX� UR]PtVWČQ\�SR DUHiOX�Y 3ROLþFH��.DåGi� ]yQD� D�NDåGp�
SUDFRYLãWČ�Y�QLFK�PDMt�VYp�SRGPtQN\�SURYR]X�D�VYi�UHåLPRYi�SUDYL�
GOD��NWHUi� MVRX�QHXVWiOH�]SĜHVĖRYiQD�� -H�Y QLFK�VOHGRYiQ�SRK\E�RVRE�
D PDWHULiOX��MVRX�LGHQWLILNRYiQD�SĜtVOXãQi�UL]LND�D�VWDQRYHQ\�SRGPtQ�
N\�HOLPLQDFH�WČFKWR�UL]LN�� 
�����6RXþiVWt� WČFKWR� RSDWĜHQt� MH� L� ~SUDYD� KDUPRQRJUDPĤ� SUiFH� SUDFR�
YLãĢ�D�WDP��NGH�MH�WR�PRåQp��UR]GČOHQt�SUDFRYQtFK�WêPĤ�GR�YtFH�VNX�
SLQ�� DE\� E\OR� ]DEUiQČQR� SĜtSDGQpPX� SĜHQRVX� LQIHNFH� PH]L� QLPL�
D RPH]LOR�VH�UL]LNR�~SOQpKR�YêSDGNX�SURYR]X�SUDFRYLãWČ� 
�����7DWR� RSDWĜHQt� SDWĜt� GR� K\JLHQLFNR-HSLGHPLRORJLFNêFK� SRGPtQHN�
SURYR]X�SROLþVNp�QHPRFQLFH�D�$=$66X�D� MVRX�YHOLFH�GĤOHåLWRX�VRX�
þiVWt� RFKUDQ\� QDãLFK� SDFLHQWĤ�� NOLHQWĤ� L� ]DPČVWQDQFĤ�� 'ČNXMHPH�
]D MHMLFK�GRGUåRYiQt� 
�����%H]SURVWĜHGQČ�SR�Y\KOiãHQpKR�QRX]RYpKR�VWDYX�MVPH�VH�SRWêNDOL��
VWHMQČ� MDNR�YãLFKQL�RVWDWQt�� V�QHGRVWDWNHP�RVREQtFK�RFKUDQQêFK�SUR�
VWĜHGNĤ�� 7\� ]SRþiWNX� L� X� QiV� VXSORYDO\� LPSURYL]RYDQp� SRPĤFN\��
] QLFKå� QHMGĤOHåLWČMãt� UROL� KUiO\� ãLWp� OiWNRYp� URXãN\�� DĢ� Xå� Y\UiEČQp�
QiPL��þL�]�YČWãt�þiVWL�SĜLYiåHQp�D�]DVtODQp�GR�QHPRFQLFH�D�GR�QDãLFK�
GRPRYĤ� SUR� VHQLRU\� RG�GiUFĤ� ] 3ROLþN\� L� RNROQtFK� REFt��0RF� ]D� QČ�
YãHP�GČNXMHPH��QHERĢ�QiP�YHOLFH�SRPRKO\�Y SUDYRX�FKYtOL��3ĜHVWRåH�
VH� ]iVREHQt� RVREQtPL� RFKUDQQêPL� SURVWĜHGN\� SRVWXSQČ� ]OHSãXMH�
D Y GREČ�Y]QLNX�WRKRWR�þOiQNX�MVPH�MLPL�YH�YČWãLQČ�SRORåHN�VRUWLPHQ�
WX� SUR� FKDUDNWHU� QDãHKR� SURYR]X� ]iVREHQL� WpPČĜ� GRVWDWHþQČ�� EXGRX�
L QDGiOH� W\WR� ãLWp� RSDNRYDQČ� SRXåLWHOQp� URXãN\� GĤOHåLWRX� VRXþiVWt�
QDãLFK�RFKUDQQêFK�VHWĤ� 
�����9 VRXODGX�V SĜtVOXãQêPL�QDĜt]HQtPL�YOiG\�D�PLPRĜiGQêPL�RSDWĜH�
QtPL� PLQLVWHUVWYD� ]GUDYRWQLFWYt� E\O\ Y� QHPRFQLFL� L� Y GRPRYHFK�
SUR VHQLRU\� SĜLSUDYHQ\� D� DNWLYRYiQ\� NDSDFLW\� SUR� L]RODþQt� UHåLP\�
SUR SDFLHQW\� D� NOLHQW\� V� RQHPRFQČQtP &RYLG-���� =GH� SUDFXMHPH�
YH YDULDQWiFK� VHVWDY� ORNDFt� D� NRPELQDFt� SĜtVOXãQêFK� SURVWRUĤ�XPRå�
ĖXMtFtPL�SpþL�R� MHGQRWOLYFH� L�R� VNXSLQ\�SRXåLWHOQêFK�SRGOH�PRåQêFK�
VFpQiĜĤ�YêYRMH� 
�����=DYHGOL� MVPH� WDNp� WHVWRYiQt� QDãLFK� ]DPČVWQDQFĤ� LQGLNDWLYQtPL�
WHVW\�SURND]XMtFtPL�SURWLOiWN\�SURWL�YLUX�6$56-&R9-���W]Y��U\FKORWHV�
W\���.H�GQL� Y]QLNX� WRKRWR� þOiQNX�QHE\O� X� åiGQpKR� ] WHVWRYDQêFK� ]D�
PČVWQDQFĤ� YêVOHGHN� SR]LWLYQt�� =DåLOL� MVPH� D� SURåtYiPH� NDUDQWpQ\�
QDãLFK� ]DPČVWQDQFĤ�� SDFLHQWĤ� D� NOLHQWĤ�� -HMLFK� WHVWRYiQt� ÄYHONêPL�
WHVW\³� SĜLQiãt� QDãWČVWt� ]DWtP� QHJDWLYQt� YêVOHGN\�� .på� WR� WDN� ]ĤVWDQH�
L QDGiOH� 
�����6YD]HN�REFt�$=$66�MH�SRVN\WRYDWHOHP�PLPR�MLQêFK� L�SHþRYDWHO�
VNp� VOXåE\�� MHå� MH� WHUpQQt� VRFLiOQt� VOXåERX� GOH� SĜtVOXãQpKR� ]iNRQD�
����������6E����7X�]DMLãĢXMHPH�Y QČNWHUêFK�þOHQVNêFK�REFtFK�VYD]NX�
�YþHWQČ� 3ROLþN\��� 9� VRXþDVQp� GREČ� VH� 3HþRYDWHOVNi� VOXåED� $=$66�
ĜtGt� GRSRUXþHQêPL� SRVWXS\� Y\GDQêP� 0369� D� SĜtVOXãQêPL� SRN\Q\�
3DUGXELFNpKR�NUDMH��6YRX�NDSDFLWX�SURWR�YČQXMH�QD�QHMQXWQČMãt�~NRQ\�
WpWR�SpþH�-�MHGQi�VH�]HMPpQD�R�GRQiãNX�VWUDY\��SRPRF�SĜL�RVREQt�K\�
JLHQČ�D�SRPRF�SĜL�SpþL�R�YODVWQt�RVREX��,�SĜL�SRVN\WRYiQt�WpWR�VOXåE\�

MH�SĜtVQČ�GEiQR�QD�HOLPLQDFL�UL]LN�D�RFKUDQX�QDãLFK�NOLHQWĤ�D�]DPČVW�
QDQFĤ�YãHPL�GRVWXSQêPL�SURVWĜHGN\�D�PRåQRVWPL� 
�����9ãHFKQD�XYHGHQi�UHåLPRYi�L�RVWDWQt�RSDWĜHQt��MDNNROLY�QHSĜtMHPQi�
SUR�YãHFKQ\�]~þDVWQČQp��MVRX�GĤOHåLWRX�VRXþiVWt�RFKUDQ\�QDãLFK�SDFL�
HQWĤ�� NOLHQWĤ�� ]DPČVWQDQFĤ� L� YHĜHMQRVWL�� 6RXEČåQČ� VH� SĜLSUDYXMPH�
QD QiYUDW� GR� SĤYRGQtKR� UR]VDKX� QDãLFK� þLQQRVWt�� -DNR� SUYQt� QD� WpWR�
FHVWČ� MH� MLå� UHDOL]RYDQê� SRVWXSQê� QiEČK� SOQpKR� SURYR]X� DPEXODQFt�
D ]GUDYRWQLFNpKR�NRPSOHPHQWX��WM��VKRUD�]PLĖRYDQp�RUDQåRYp�]yQ\�� 
�����1D�]iYČU�QiP��SURVtP��GRYROWH�YHOLFH�D�VUGHþQČ�SRGČNRYDW� 
- YãHP�GiUFĤP�URXãHN��RFKUDQQêFK�ãWtWĤ�D�SRPĤFHN�L�GDOãtKR�PDWHUL�
iOX 

- YãHP�QDãLP�]DPČVWQDQFĤP�]D�REWtåQRX�� QHOHKNRX�� VWUHVXMtFt� D� QH�
VPtUQČ�REČWDYRX�SUiFL� 

- YãHP� QDãLP� NOLHQWĤP� D� SDFLHQWĤP� L� MHMLFK� EOt]NêP� D� YiP� YãHP�
]D WUSČOLYRVW�D�WROHUDQFL�VSRMHQRX�VH�YãHPL�Y\YRODQêPL�RPH]HQtPL 

- YãHP�YiP��L�9iP�RVREQČ��]D�YãHPRåQRX�SRGSRUX��SRPRF�D�VROLGD�
ULWX� 

=D�6YD]HN�REFt�$=$66�D�3ROLþVNRX�QHPRFQLFL��V�U�R� 
-LĜt�7RPDQ�D�/LERU�6WUiQtN 

���1D�FHOpP�VYČWČ�MH�����ELOLRQX�PDPLQHN� 
���'DWXP��NG\�VH� VODYt�'HQ�PDWHN� MH� UĤ]Qê��9H�9HONp�%ULWiQLt� MH� WR�
EĜH]HQ��YH�âSDQČOVNX��1ČPHFNX�QHER�Y�ýHVNX�–�NYČWHQ��9�7KDMVNX�VH�
VODYt�WHQWR�VYiWHN�Y�VUSQX��Y�GHQ�QDUR]HQLQ�DNWXiOQt�NUiORYQ\�6LULNLW�� 
���0H]L� GiUN\�� NWHUp� YČWãLQD�PDPLQHN� UiGD� GRVWiYi� N� MHMLFK� VYiWNX��
MVRX�����NYČWLQ\�����ELåXWpULH�D����VODGNRVWL� 
���3RX]H� YH�9HONp�%ULWiQLL� X� SĜtOHåLWRVWL�'QH�PDWHN� MH� RGHVOiQR� DVL�
�� PLOLRQĤ� SRKOHGQLF� –� MHQRP� VL� SĜHGVWDYWH�� NROLN� MLFK� PXVt� EêW�
QD FHOpP�VYČWČ��6WRMt�]D�]PtQNX��åH�Då������YãHFK�SRKOHGQLF� MH�]D�
NRXSHQR���GQĤ�SĜHG�'QHP�PDWHN��9\�NXSXMHWH�SRKOHGQLFH�QHER�VL�MH�
GRNRQFH�VDPL�Y\UREtWH"� 
���2GKDGXMH� VH�� åH�PXåL�XWUDWt� DVL�R������YtFH�QD�GiUFtFK�SUR�VYRX�
PDWNX�QHå�åHQ\��1HQt�WR�GĤYRG��SURþ�VH�ĜtNi�ÄPDPLQþLQ�FKODSHþHN³" 
��� 9� QDSURVWp� YČWãLQČ� MD]\NĤ� SR� FHOpP� VYČWČ� VORYR� ÄPiPD³� ]DþtQi�
StVPHQHP�ÄP³� 
���'HQ�PDWHN�MH�WĜHWtP��KQHG�SR�9iQRFtFK�D�9HOLNRQRFtFK��QHMþDVWČML�
RVODYRYDQêP�GQHP�QD�VYČWČ� 
=GURM�KWWSV���ZZZ�FRORUODQG�FRP�F]�LQVSLUDFH���-]DMLPDYRVWL-NWHUH-
SUDYGHSRGREQH-QHYLWH-R-GQL-PDWHN 
 
���9 ýHVNp�UHSXEOLFH�VH�'HQ�PDWHN�VODYLO�SRSUYp�Y URFH������ 
��� 6ORYR� ÄPiPD³� MH� MHGQR� ] SUYQtFK� VORY�� NWHUp�PDOp� GČWL� Y\SRXãWt�
] ~VW� 
����'ĜtYH�Y WHQWR�GHQ�PDWN\�QHSUDFRYDO\�D�QHXNOt]HO\��9ãH�PtVWR�QLFK�
REVWDUiYDO\�GČWL� 
=GURM��KWWSV���ZZZ�J��-YLWDOLW\�F]�PDJD]LQ�GHQ-PDWHN�KWPO 

Ä.G\å�MVHP�E\O�PDOê��SWDO�MVHP�VH�PDPN\��FR�MH�Y�åLYRWČ�QHMGĤOHåL�
WČMãt�� 2QD� PL� RGSRYČGČOD�� âWČVWt�� .G\å� MVPH� SDN� YH� ãNROH� SVDOL��
FR FKFHPH�Y�åLYRWČ�EêW�� Mi�QDSVDO��âĢDVWQê��ěHNOL�PL��åH� MVHP�QHSR�
FKRSLO�]DGiQt��-i�MLP�RGSRYČGČO��åH�RQL�QHSRFKRSLOL�åLYRW�³ 

-RKQ�/HQQRQ 
 
Ä-VWH-OL�PDWNRX�� MLå� QLNG\� QHMVWH� YH� VYêFK�P\ãOHQNiFK� VDPD��0DWND�
YåG\�PXVt�P\VOHW�GYDNUiW�–�MHGQRX�]D�VHEH�D�MHGQRX�]D�VYp�GtWČ�³ 

6RSKLD�/RUHQ 
 
Ä0DWþLQD� OiVND�N�GtWČWL�VH�QHSRGREi�QLþHPX�MLQpPX�QD�VYČWČ��1H]Qi�
]iNRQ�DQL�VOLWRYiQt��SURQiVOHGXMH�D�GUWt�YãHFKQR��FR�Mt�VWRMt�Y�FHVWČ�³ 

$JDWKD�&KULVWLH 
 
Ä0DWHĜVNi�OiVND��$FK��WD�QH]Qi�KUDQLF��-H�MDNR�IRQWiQD��MHMtå�SUDPHQ�
QLNG\�QHY\VFKQH�³    ��0DUJXHULWH�*DUGLQHU 
 
Ä9ãHFKQ\�PDWN\�MVRX�PDWNDPL�YHONêFK�OLGt��1HQt�MHMLFK�YLQRX��åH�MLP�
åLYRW�SR]GČML�XFK\VWi�]NODPiQt�³ 

%RULV�/HRQLGRYLþ�3DVWHUQDN 
 
Ä-HGQD�GREUi�PDWND�]QDPHQi�YtF�QHå�VWR�XþLWHOĤ�³ 

-RKDQQ�*RWWIULHG�9RQ�+HUGHU 
 
Ä9UFKRO� VHEH]DSĜHQt� MH�� NG\å� PDWND� SĜLSXVWt�� åH� L� MLQp� PDWN\� PDMt�
KH]Np��FK\WUp�D�KRGQp�GČWL�³    ��2OGĜLFK�)LãHU 
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'UDQt�SHĜt�MDNR�]D�VWDUêFK�þDVĤ� 

�����9H� VWĜHGX� ��� EĜH]QD� ����� RGSROHGQH� VH� RSČW� VHãO\� VRXVHGN\� ]H� 6HEUDQLF� /XEQp� D� /H]QtND� QDG� VWRO\� V KXVtP� SHĜtP�� &HOp� RGSROHGQH�
Då GR WP\�VH�GUDOR�SHĜt��SRYtGDOR�D�RFKXWQiYDO\�GREURW\��NWHUp�QHVPČO\�QD�VWROH�FK\EČW��3UYQt�YHĜHMQp�GUDQt�SHĜt�E\OR�X�.PRãNRYêFK��YH�6YČWQL�
FL�þ�S�����Y ~QRUX������D�RG�Wp�GRE\�VH�SRĜiGi�NDåGRURþQČ��7HQWRNUiW�MVPH�GUDO\�SHĜt�] þHVNêFK�KXV�V\QD�9RMWČFKD��NWHUê�MH�FKRYi�Y 7UVWČQLFL��
3HĜtP�VH�QDSOQt�SHĜLQN\�SUR�YQRXþDWD� 
�����=D�GORXKêFK�]LPQtFK�YHþHUĤ�VH�VFKi]HO\�åHQ\�QD�VWĜtGDþNX�X NDåGp�]H�VRXVHGHN�WDN�GORXKR��GRNXG�QHVHGUDO\�SHĜt��NWHUp�SRGãNXEDO\�] KXV��
'QHV�Xå�Pi�KXV\�Y 6HEUDQLFtFK�PiORNGR��$ NG\å�Xå�MH�Pi��WDN�Xå�VH�QČMDNêP�SHĜtP�YĤEHF�QH]DEêYi��7ČFKWR�QČNROLN�ĜiGNĤ�E\�PČOR�SĜLSRPH�
QRXW SUiFL�GUDþHN�Y 6HEUDQLFtFK�D�RNROt� 
�����2GERUQČ�MH�GUDQt�UXþQt�RãNXEiYiQt�SUDSRUĤ�] RVWQĤ�] RþLãWČQpKR�KXVtKR�QHER�NDFKQtKR�SHĜt��3HĜt�QD�GUDQt�PXVt�EêW�SRĜiGQČ�VXFKp��DE\�ãOR�
GREĜH�GUiW��3R�KUVWHFK�VH�Y\QGiYi�QD�VWĤO�SĜHG�GUDþN\�D�W\�GHURX�D�GHURX��'R�UXN\�VL�YH]PRX�KUVW�SHĜt�D�UXþQČ�RWUKiYDMt�SHĜt�QD�VDPRWQRX�Si�
SČUNX��6HGUDQp�SHĜt�SRGVWUNXMt�SRG�RGNORSHQp�PtV\��DE\�VH�QHVPtFKDOR�V QHVHGUDQêP��3iSČUN\�VH�Ki]HMt�QD�]HP�SRG�VHEH��'UDQt�SHĜt�MH�GRFHOD�
SČNQi�GĜLQD��QHERĢ�SUR�LQIRUPDFL�] MHGQp�KXV\�MH�PD[LPiOQČ���� JUDPĤ�KUXEpKR�SHĜt�SR�MHGQRP�SRGãNXEiQt��1D�MHGHQ�RSUDYGX�SRFWLYê�SROãWiĜ�
MVRX� SRWĜHED� GYČ� NLOD� VHGUDQpKR� SHĜt�� QD� SRĜiGQRX� SHĜLQX�PXVtWH�PtW� SĜLSUDYHQR� þW\ĜL� Då� SČW� NLORJUDPĤ� þLVWpKR� SHĜt�� $ åH� WDNRYi� YêEDYD�
QD VSDQt� ] KXVtKR� SHĜt� MH� RSUDYGX� YHOPL� FHQQi�� R WRP� VYČGþt� IDNW�� åH� UXFH� ãHVWQiFWL� åHQ� VH�QH]DVWDYLO\� WpPČĜ� þW\ĜL� KRGLQ\� D� VHGUDO\� þW\ĜL�
FHW GHND SHĜt� 
�����+XV\�VH�RãNXEiYDO\�]SUDYLGOD�þW\ĜLNUiW��3UYQt�E\OR�W]Y��KXEHQp�SHĜt��D�WR�VH�ãNXEDOR�MHQ�YUFKQt�SHĜt��QD�KXVH�VH�QHFKiYDO�FKPRUHN��3ĜL�GDO�
ãtFK�SRGãNXEiQtFK�VH�QHMGĜtYH�RãNXEDOR�SHĜt�D�SRWRP�FKPRUHN��.DåGê�GUXK�VH�XFKRYiYDO�]YOiãĢ��SURWRåH�FKPRUHN�VH�QHGHUH��3RþWYUWp�VH�RãNX�
EiYDOD�]DELWi�KXVD��3ĜHG�SRGãNXEiQtP�VH�]DKiQČO\�KXV\�GR�U\EQtND�QHER�SRWRND��DE\�PČO\�þLVWp�SHĜt��3RGãNXEiYDW�VH�PXVHO\�]D�VXFKD� 
�����2ãNXEDQp�SHĜt�VH�QHFKiYDOR�]DVFKQRXW��3RWp�VH�XNOiGDOR�GR�QRYêFK�SDStURYêFK�S\WOĤ�QHER�SĜtPR�GR�V\SNX��.G\�VH�Pi�KXVD�SRGãNXEDW��
VH SR]QDOR�SRGOH�WRKR��åH�SHĜt�E\OR�]UDOp�D�KXV\�KR�WURXVLO\��3R�]NXãHEQtP�Y\WUåHQt�QHVPČOD�EêW�NUYDYi�EUND��3RG�NĜtGO\�VH�QHFKiYDOR�GORXKp�
SHĜt��DE\�KXV\�QHWDKDO\�NRVLQN\��NĜtGOD��SR�]HPL��=YOiãWQtP�]SĤVREHP�E\OR�RãNXEiYiQt�SHĜt�QD�EĜLãH�]DELWp�KXV\��%ĜLFKR�VH�SRNU\OR�YOKNRX�
XWČUNRX�D�SĜHåHKOLOR�KRUNRX�åHKOLþNRX��3HĜt�VH�RGSDĜLOR�D�ãOR�SČNQČ�Y\WUKiYDW� 
�����= UĤ]QČ�YHOLNpKR�SHĜt�VH�GČODMt�UR]OLþQp�YČFL�SUR�UDGRVW�D�XåLWHN��= GORXKpKR�SHĜt�VH�GČODO\�SHURXWN\�QD�PDãWČQt�SOHFKĤ�QHER�WDNp�NDUWiþH�
QD þHViQt�NUDY��3iSČUNDPL�VH�Y\FSDOD�SRGXãND��NWHUi�PRKOD�VORXåLW�MDNR�SRGORåND�SRG�SROãWiĜ�QHER�OHKiWNR�SUR�NRþN\��=H�VWHMQČ�YHONêFK�StUHN�
VH�GČODO\ NYČW\ GR�Yi]\��'DOãtP�]GREQêP�YêURENHP�E\OR�SHĜt�QDStFKDQp�GR�NDãWDQX�QHER�EUDPERUX��3RGOH�IDQWD]LH�WDN�Y]QLNDOD�]YtĜiWND�VOH�
SLþN\�QHER�NRKRXWFL��= EDUHYQČ�NRPELQRYDQpKR�SHĜt�Y]QLNDO\�R]GRE\�QD�ãDW\� 
�����6OXãHOR�VH�GUDþNiP�SRGDW�QČFR�N MtGOX��=iOHåHOR�QD�KRVSRG\QL��FR�GREUpKR�PČOD��DOH�WDNp�VH�GUDþN\�VSRNRMLO\�V FKOHEHP�V KXVtP�ViGOHP�
QHER�FKOHEHP�VH�ViGOHP�D�FLEXOt��3LOD�VH�NiYD�] PHOW\��þDM��'UDþN\�VH�]GUåHO\�GR�SR]GQtFK�QRþQtFK�KRGLQ��'UiW�FKRGLO\�VWDUãt�åHQ\�Y GĤFKRGX��
6H�åHQDPL�FKRGLOL�PXåãWt��NWHĜt�QHGUDOL��DOH�KUiOL�NDUW\��3DN�VL�åHQX�RGYHGOL�GRPĤ��3R]GČML�Y ãHGHViWêFK�OHWHFK�GYDFiWpKR�VWROHWt�VH�SHĜt�GiYDOR�
GUiW�QČNRPX�GRPĤ�QD�YêGČOHN� 
�����3HĜt�VH�GiYi�GR�XãLWpKR NYDOLWQtKR V\SNX��-DNR SRYOHþHQt E\O�GĜtYH�SRXåtYiQ�NDQDIDV�D�GDPDãHN��1HSRXåtYDQp�SHĜLQ\�VH�]DVWOiYDMt�QD�NOLGQp�
WPDYp�VXFKp�PtVWR�GR�SRVWHOH��3ĜL�SČNQpP��DOH�QH�YOKNpP��SRþDVt�VH�SHĜLQ\�VQiãHMt�QČNROLNUiW�GR�URND�QDYHQHN�Y\YČWUDW�QD�ELGOR��3R�FKYtOL�
VH PXVt�REUiWLW��3HĜLQiP�SURVStYi��NG\å�VH�QHFKDMt�Y\PU]QRXW�QD�]LPQtP�VOXQtþNX� 

/(1.$�.02â.29È��6SROHN�DUFKDLFNêFK�QDGãHQFĤ�]H�6HEUDQLF 
 

)RWR��/��.PRãNRYi��[ 
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)RWEDORYp�R]YČQ\�PODGãt�SĜtSUDYN\ )RWEDORYp�R]YČQ\�PODGãt�SĜtSUDYN\ 

0ODGãt�SĜtSUDYND�7-�6HEUDQLFH�Y�]LPQt�SĜtSUDYČ�VH]yQ\�
���������� 

�����6H�]PČQRX�OHWQtKR�þDVX�QD�]LPQt�]DSRþDO\�RG�OLVWRSDGX������WUp�
QLQN\�SUR�NDWHJRULL�PODGãt�SĜtSUDYND�7-�6HEUDQLFH�Y�KDOH�SĜL�=â�
Ä1D�/XNiFK³�Y�3ROLþFH� V�SUDYLGHOQRVWt� Y� NDåGp�~WHUê� D� RG�SRORYLQ\�
OHGQD������VH�SĜLGDO\� L� WUpQLQN\�YH�þWYUWHN�Y�SRGYHþHU�Y�SURVWRUiFK�
.'�Y�6HEUDQLFtFK� 
�����'ČWL� VWDQRYHQp� WUpQLQN\� V� SĜLUR]HQRVWt� SĜLMDO\� D� QDYãWČYRYDO\�
Y KRMQpP�SRþWX��V�UDGRVWt�]H�VSROHþQpKR�VHWNiQt�D�]iSDOHP�SUR�SRK\�
ERYp�Y\åLWt� 

�����9ČWãLQD� GČWt� VKRGQČ� QDYãWČYRYDOD� L� GDOãt� SUDYLGHOQRX� þLQQRVW�
VH ]DPČĜHQtP�QD� IRWEDORYê� UR]YRM�D�KUX��NWHURX�VH� MLå���� URNHP� VWDO�
IRWEDORYê�NURXåHN�XUþHQê�SUR�åiN\���–���WĜtG\�=â�/XEQi-6HEUDQLFH��
'R�NURXåNX� VWiOH� GRFKi]HMt� L�GČWL�� NWHUêP�ÄGiYND³� IRWEDOX��[� WêGQČ�
WtPWR� ]SĤVREHP� ]DWtP� VWDþt�� FRå� VH� GR� EXGRXFQD� PĤåH� ]PČQLW�
YH SURVSČFK�þOHQVNp�]iNODGQ\�NOXEX� 
�����9�SUĤEČKX�]LPQt�þiVWL�VH]yQ\�VH�WêP�PODGãt�SĜtSUDYN\�7-�6HEUDQL�
FH� ]YOiGO� ~þDVWQLW� SĜiWHOVNêFK� XWNiQt� Y� 3ROLþFH� D� Y� 'ROQtP� ÒMH]GČ�
D � KDORYêFK�WXUQDMĤ� 
�����9� VRERWX� ���� ���� ����� Y� KDOH� SĜL� =â� Ä1D�/XNiFK³� Y� 3ROLþFH��
GiOH�Y�QHGČOL��������������D�Y�QHGČOL��������������WXUQDMĤ�Y�'ROQtP�
ÒMH]GČ��NG\�RE]YOiãĢ�EĜH]QRYê�WXUQDM�E\O� MLå� WUDGLþQČ�Y\YUFKROHQtP�
]LPQt� þiVWL� VH]yQ\�� 3R� MHKR� VNRQþHQt� D� ]D� Y\WUYDOH� VOXQQpKR�SRþDVt�
]D RNQ\� KDO\� VH� YČWãLQD� MLå� WČãLOD� QD� EOtåtFt� VH� SĜHFKRG� WUpQLQNĤ�
QD YHQNRYQt�SURVWUDQVWYt�807�D�NODVLFNi�WUDYQDWi�KĜLãWČ� 

+DORYê�WXUQDM�Y�'ROQtP�ÒMH]GČ�Y�QHGČOL��������������YH�VORåHQt��KUiþL�]OHYD�� 
0RNUHMã�0DUHN��%ODåHN�0DW\iã��6YRERGD�)LOLS��1RYRWQê�'RPLQLN��3RKRUVNê�
3DWULN��0DVWtN�2QGĜHM��/HNVD�9iFODY�D�Y�UROL�EUDQNiĜH�5HQ]D�5DGLP�� 
1D�IRWRJUDILL�D�WXUQDML�FK\EČOD��1HOD�%UDEHQFRYi 
7UHQpĜL�]OHYD��0RNUHMã�-LĜt��-tOHN�0DUWLQ�D�0JU��1RYRWQê�-LQGĜLFK 

�����6LWXDFH�VH�YãDN�QČNROLN�GQĤ�SR�Wp�]iVDGQČ�]PČQLOD�]�GĤYRGX�FHOR�
VYČWRYp�SDQGHPLH�&29,'-���D�QDĜt]HQt�YOiG\�VSRMHQpKR�V�RSDWĜHQtP�
SUR�QRX]RYê�VWDY�Y�ý5��WUYDMtFt�RG�SRORYLQ\�EĜH]QD������GR�RGYROi�
Qt��3ĜHVWR�VH�]LPQt�SĜtSUDYD�SRGDĜLOD�YHOPL�GREĜH�]YOiGQRXW�GR�WpPČĜ�
RILFLiOQtKR�]iYČUX�D�N�MHMtPX�SUĤEČKX�SUiYHP�SDWĜt�SRGČNRYiQt� 
�����3RGČNRYiQt� GČWHP� WêPX�PODGãt� SĜtSUDYND�7-�6HEUDQLFH� ]D� MHMLFK�
DNWLYQt� D� ]RGSRYČGQê� SĜtVWXS��PODGãtP� GČWHP� ]� IRWEDORYp� ãNROLþN\��
NWHUp�VH�UiG\�]DSRMRYDO\�PH]L�VWDELOQt�KUiþH�WêPX��WUHQpUĤP�–�0DUWL�
QX�-tONRYL��-LĜtPX�0RNUHMãRYL�D�0JU��-LQGĜLFKX�1RYRWQpPX� 
�����3RGČNRYiQt� VKRGQČ� QiOHåt� L� 7-� 6HEUDQLFH� D� 2EFL� 6HEUDQLFH�
]D ]DMLãWČQt� WUpQLQNĤ��WUDGLþQČ�Y�KDOH�SĜL�=â�Ä1D�/XNiFK³�Y�3ROLþFH�
D Y� SURVWRUiFK� .'� Y� 6HEUDQLFtFK��� YåG\� SUR� KUiþH� Y� SOQp� ILQDQþQt�
NRPSHWHQFL�D�SRGSRĜH�RERX�LQVWLWXFt� 
�����=iYČUHP�SĜHML�YãHP�YH�]GUDYt�D�Y�UDGRVWHFK�]�PDOLþNRVWt�WpWR�YêML�
PHþQp�GRE\�NUiVQp�MDUQt�GQ\�V�RGKRGOiQtP��Då�WR�VLWXDFH�Y�ý5�GRYR�
Ot��QDYi]DW�WDP��NGH�E\OR�WĜHED�SĜLMPRXW�NRQHF��$�SRNXG�QČFR�NRQþt�–�
QČFR�QRYpKR�]DþtQi�«�6�QDGČMt�D�WêPRYRX��IRWEDORYRX��RGYDKRX�GiO� 

-DQD�6YRERGRYi 

3R]LFH�RNUHVQtKR�JUDVVURRWV�WUHQpUD�POiGHåH� 
RG�]DþiWNX�U�������REVD]HQD�REþDQHP�]H�6HEUDQLF�« 

�����-HGQRX� ]� QRYLQHN� SRVOHGQt� GRE\�� QHMHQ�
Y UHJLRQX� 6YLWDYVND�� MH� ]DYHGHQt� SR]LFH�
W]Y� JUDVVURRWV�WUHQpUĤ�POiGHåH�GR�IRWEDORYpKR�
SURVWĜHGt��ýLQQRVW�JUDVVURRWV�WUHQpUĤ�MH�Y�RNUH�
VHFK�ý5�YQtPiQD� MDNR�SR]LWLYQt� SRþLQ�SĜHGH�
YãtP�PDOêP� IRWEDORYêP�NOXEĤP�� MHMLFKå�PH�
WRGLFNi� þLQQRVW� QDYD]XMH� QD� ]GDĜLOê� SURMHNW�
Ä/pWDMtFtFK�WUHQpUĤ³��*UDVVURRWV�WUHQpU�MH�VFKR�
SHQ� RSHUDWLYQČ� SRPRFL� V XNi]NRYêPL� WUpQLQ�

NRYêPL� MHGQRWNDPL� QHER� QiERU\� KUiþĤ�� -HKR� SĤVREQRVW� MH� QHMHQRP�
Y NOXEHFK�� DOH� Wpå� QD� ]iNODGQtFK� D� PDWHĜVNêFK� ãNROiFK�� NDP� EêYi�
VWiOH�þDVWČML� ]YiQ��DE\�RåLYLO�KRGLQ\� WČOHVQp�YêFKRY\�D�QDEtGO�XþLWH�
OĤP� WRKRWR� SĜHGPČWX� QRYRX� LQVSLUDFL�� XNi]DO� MLP� PRGHUQt� WUHQG\�
YH YêXFH��DSRG� 
�����*HVFH� RNUHVQtFK� *70� VH� QHXVWiOH� UR]ãLĜXMH�� FRå� VH� VRXþDVQêP�
QiUĤVWHP� DNWLYLW� NRPLVH� POiGHåH� 2)6� 6YLWDY\� SĜLUR]HQČ� YHGOR�
N SHUVRQiOQtPX�UR]ãtĜHQt�WRKRWR�~VHNX��3URWR� RG� QRYpKR� NDOHQGiĜ�
QtKR�URNX������ MH�QD�SR]LFL�*70�QD�6YLWDYVNX�QRYê� WUHQpU�-LĜt�
0RNUHMã��X�QČKRå�MH�SĜHGSRNODGHP��åH�QDYiåH�QD�GRVDYDGQt��NYDOLWQČ�
RGYHGHQRX�SUiFL�0JU��0DUWLQD�.RPRQČ��NWHUê�QDGiOH�]ĤVWiYi�Y þHOH�
RNUHVQt�NRPLVH�POiGHåH�6YLWDYVND� 
�����3ĜHVWRåH� DNWXiOQt� GRED� þLQQRVWL� D� UR]YRML� NROHNWLYQtFK� VSRUWĤ��
IRWEDOX� RE]YOiãĢ�� QHSĜHMH� –� QHQt� WĜHED� VH� REiYDW� EXGRXFQRVWL��
1D MHGQRGXFKêFK� SĜtVORYtFK� EêYi� REY\NOH� PQRKR� SUDYG\�� D� SURWR�
ÄYãHFKQR�]Op�–�PĤåH�EêW�SUR�QČFR�GREUp³��$�WDN�VH�þDVHP�PĤåH�XNi�
]DW��åH�SRWHQFLiO�POiGHåH�VH�UR]YLQXO�R�RVREQt�RGKRGODQRVW��YČWãt�YĤOL�
D�QHXWXFKDMtFt� IRWEDORYRX� WRXKX��QHERĢ�Y�SRURYQiQt�GRE\��X�YČWãLQ\�
YtWČ]t�GRED�V�IRWEDOHP�QDG�GRERX�EH]�IRWEDOX� 
�����2VREQtP�SĜtVWXSHP�D�UDGRVWt�]H�KU\�WDN�PĤåH�EêW�~URYHĖ�IRWEDOR�
Yp�KU\�]DMtPDYČMãt��NRPELQDþQt�D�SRKOHGQi�SUR�ãLUãt�~þDVW�SĜLKOtåHMtFt�
YHĜHMQRVWL�QD�KĜLãWtFK��VWDGLRQHFK��DSRG� 
������0QRKR�LQVSLUDFt�N� LQGLYLGXiOQtPX�WUpQLQNX�Y�GRPiFtP�SURVWĜHGt�
O]H�þHUSDW�QD�VRFLiOQtFK�VtWtFK�QHER�ZZZ�IRWEDO�F]��)RWEDORYi�$VRFLD�
FH� ýHVNp� 5HSXEOLN\� RGVWDUWRYDOD� HGXNDþQt� SURMHNW� Ä7UpQXM� GRPD³��
NWHUê�Pi�]D�FtO�SURVWĜHGQLFWYtP�YLGHRPDWHULiOĤ�QDEtGQRXW�YãHP�KUi�
þĤP�� WUHQpUĤP� L� ãLURNp� YHĜHMQRVWL� PRåQRVW� LQGLYLGXiOQt� SĜtSUDY\�
Y RPH]HQp�IRUPČ� 
�����9]ND]� -LĜtKR� 0RNUHMãH� SUR� YãHFKQ\� IRWEDOLVW\�� Ä1HVPXWQČWH� -�
YUiWtPH�VH�MHãWČ�VLOQČMãt��� 

 
ýHUSiQR�]H�6YLWDYVNpKR�GHQtNX���������������ZZZ��IRWEDO�F]�D�XSUD�
YHQR�      ���������-DQD�6YRERGRYi 
 

����=HOHQi�MH�WUiYD��IRWEDO�WR�MH�KUD� 
D�WHQ�Ptþ�NXODWê��JyO\�UR]GiYi����� 



-��- 

)RWEDORYp�R]YČQ\�VWDUãt�SĜtSUDYN\ 0RGOLWED�DUFLELVNXSD�RORPRXFNpKR�-DQD�*UDXEQHUD 

�����ýDV�QiP�XWtNi�D�]LPD�MH�MLå�PLQXORVWt��3ĜtURGD�VH�SURERX]t��VWURP\��
URVWOLQ\� ]DþtQDMt� NYpVW�� YþHON\� D� þPHOiFL� QDG�QLPL�SROHWXMt� D� XVHGDMt�
QD�QČ��7DåQt� SWiFL� VH� QiP�QDYUDFt� ]� WHSOêFK�NUDMLQ�� QČNWHĜt� VL� GČODMt�
KQt]GD��MLQt�VL�SRX]H�RGSRþLQRX�D�OHWt�KQHG�]DV�U\FKOH�GiO��WDN�MDNR�WHQ�
þDV� 
�����=LPD�E\OD�PtUQi��SURWR� WUHQpĜL�PRKOL�N� WUpQLQNĤP�Y\XåtYDW�QHMHQ�
WČORFYLþQX� QD� 6NDOFH� Y� /XEQp�� DOH� L� KĜLãWČ X� NRXSDOLãWČ� V� XPČOêP�
SRYUFKHP�� 3UDFRYDOL� QD� I\]LFNp� SĜtSUDYČ� D� QD� UR]YtMHQt� IRWEDORYêFK�
GRYHGQRVWt�V�PtþHP� 6DPR]ĜHMPČ�SRQHFKDOL�FKODSFĤP�RGGHFK�Y�GREČ�
9iQRF�D�MDUQtFK�SUi]GQLQ��NG\�E\OL�YČWãLQRX�YãLFKQL�UR]MHWt�QD�QiYãWČ�
YiFK�VYêFK�SĜtEX]QêFK�QHER�QD�KRUiFK�� 
�����$OH�ERKXåHO�WUpQLQN\�E\O\��]�QiP�YãHP�]QiPêFK�GĤYRGĤ��]UXãHQp��
$�WR�VH�YãLFKQL�MLå�WČãLOL��åH�Y\EČKQRX�WUpQRYDW�QD�]HOHQê�WUiYQtN�D�WR��
FR�QDWUpQRYDOL��]~URþt�Y MDUQt�þiVWL�IRWEDORYp�VH]yQ\�� 

$QQD�.OHMFKRYi 
 
�����)RWEDORYp�MDUR������QHPČOR�ãDQFL�DQL�SRĜiGQČ�]DþtW�D�E\OR���������
XNRQþHQR�]�GĤYRGX�HSLGHPLH� 
�����ěHãPH�SURWR�REGREt�QiVOHGQp��SRG]LP�������%XGH�VQDKD�REQRYLW�
PXåVWYR� GRURVWX� ���� QHER� ���� �QD� FHOp� KĜLãWČ� E\� DVL� QHE\OR��
D SRNXG� PRåQR� ]DFKRYDW� NDWHJRULL� åiNĤ� YH� VWHMQp� SRGREČ� MDNR�
GRSRVXG�   

-RVHI�1HFKYtOH��0LODQ�3RNRUQê��WUHQpĜL 

)RWEDORYi�]LPQt�SĜHVWiYND åiNĤ�7-�6HEUDQLFH 

7XUQDM�Y�'ROQtP�ÒMH]GČ�U��������]OHYD�VWRMtFt��âWČSiQ�1ČPHF��0DWČM�9RPRþLO��
9RMWČFK�'ĜtQRYVNê� 
9�SRGĜHSX�]OHYD��3HWU�.RYiĜ��'RPLQLN�.RSHFNê��0DW\iã�)LOLSL�� 
%DUERUD�.RYiĜRYi�D�-RVHI�9RSDĜLO��Y�EUDQNiĜVNpP�GUHVX�� 
)RWR��0��)LOLSL 

�����3R�SRG]LPQt�þiVWL�VH]RQ\�MVPH�VH�SĜHVXQXOL�GR�WUpQLQNRYêFK�SUR�
VWRU�WČORFYLþQ\ =â�Ä1D�/XNiFK³�Y�3ROLþFH�MDNR�MLå�QČNROLN�SRVOHGQtFK�
URNĤ��=GH�SUREtKDO\�SUDYLGHOQp�~WHUQt�WUpQLQN\��. WRPX�MHãWČ�þWYUWHþQt�
Y WČORFYLþQČ�QD�6NDOFH�Y /XEQp��+DOD�MH�IDMQ��DOH�YãLFKQL�MVPH�VH�WČãLOL�
QD�SĜtFKRG�MDUD�D�WHSOHMãtKR�SRþDVt��DOH�VLWXDFH�VH�Y\YLQXOD�MLQêP�VPČ�
UHP� 
�����%ČKHP�]LP\� MVPH�RGHKUiOL� MHGHQ� WXUQDM�Y 3ROLþFH�D� MHGHQ�Y�'RO�
QtP� ÒMH]GČ�� 7HQ� SUYQt� VH� XVNXWHþQLO� MHãWČ� SĜHG� YiQRþQtPL� VYiWN\�
SRX]H�SR�QČNROLND�WUpQLQFtFK�Y�KDOH��2EVD]HQt�E\OR�YHOPL�VLOQp�D�SĜHV�
SUYRWQt�UR]SDN\�MVPH�RGHKUiOL�YêERUQi�XWNiQt��3ĜHV�YHãNHUp�QDVD]HQt��
NG\�MDNR�MHGLQê�WêP�MVPH�GRNi]DOL�YVtWLW�EUDQNX�WêPX�3ROLþND�$��MVPH�
VNRQþLOL�QD�NUiVQpP����PtVWČ� 
�����9 'ROQtP�ÒMH]GČ�Xå�MVPH�E\OL�UR]HKUDQt�] KDORYêFK�WUpQLQNĤ�D�Qiã�
SURMHY�WDN�E\O�GDOHNR�OHSãt��2EVDGLOL�MVPH�NUiVQp����PtVWR��������������
VH�PČO�RGHKUiW�MHãWČ�SRVOHGQt�WXUQDM��QLFPpQČ�.RURQD�D�RSDWĜHQt�YOiG\�
V Qt� VSRMHQp� QiP� ]PČQLO\� SOiQ\�� 2G� Wp� GRE\� YČĜtP�� åH� GČWL� WUpQXMt�
VDPRVWDWQČ��SĜtSDGQČ�VSROX�V URGLþL������D�WČãtPH�VH�QD�RWHYĜHQt�VSRUWR�
YLãĢ�D�QiYUDW�N SUDYLGHOQêP�WUpQLQNĤP� 
�����&HOê� WêP� E\FK� UiG� SRFKYiOLO� D� Y\]GYLKQXO� VQDKX� D� ERMRYQRVW��
1HVPtP� WDNp� ]DSRPHQRXW� SRGČNRYDW� SRĜDGDWHOĤP� ]D� SHUIHNWQt� SUĤ�
EČK�RERX�WXUQDMĤ� 
�����'RXIiP��åH�VH�QiP�SRGDĜt�XVSRĜiGDW�UR]OXþNX�D�X]DYĜHQt�VH]RQ\��
SURWRåH�WHQWR�URN�MH�]ORPRYê�SUR�PQRKR�KUiþĤ�VWDUãt�SĜtSUDYN\��NWHĜt�
NRQþt�D�SĜHFKi]t�GR�åiNĤ�� 
�����=iYČUHP� 9iP� YãHP� SĜHML� SHYQp� ]GUDYt� D� GRVWDWHN� SRK\EX�
QD þHUVWYpP�Y]GXFKX�SĜL�VRXþDVQpP�NUiVQpP�SRþDVt� 

0DUWLQ�)LOLS�D�3HWU�.RYiĜ��WUHQpĜL 

�����3UR� WXWR�PLPRĜiGQRX�VLWXDFL��NG\�YČĜtFt�QHPRKRX�QD�PãL� VYDWRX��
QDSVDO�DUFLELVNXS�RORPRXFNê��PHWURSROLWD�PRUDYVNê�D�PtVWRSĜHGVHGD�
ý%.�-DQ�*UDXEQHU�VSHFLiOQt�PRGOLWEX� 

 
 
 
 
 
 
 
 
 
 
 
 
 
+RVSRGLQH��GREUê�%RåH��REUDFtPH�VH�N WREČ�YH�VYp�WtVQL� 
3ĜL]QiYiPH�QHMHQ�VYRX�RPH]HQRVW��DOH�L�EH]PRFQRVW� 
9UDFtPH�VH�N WREČ�D�Y\]QiYiPH��åH�W\�MVL�YãHPRKRXFt� 
7\�MHGLQê�MVL�3iQ��-HQ�WREČ�SDWĜt�YãHFKQD�PRF�D�VOiYD� 

3RNRUQČ�D�VH�]DKDQEHQtP�Y WYiĜL�SĜL]QiYiPH� 
åH�MVPH�E\OL�SĜtOLã�]DKOHGČQt�GR�VYêFK�SUiY�D�QiURNĤ� 
KOHGDOL�SĜtMHPQRVW�D�SRKRGOt��]iEDYX�þL�DGUHQDOLQ� 
QHGEDOL�MVPH�QD�GUXKp��DQL�QD�WHEH�D�WYĤM�ĜiG� 

. SĜtURGČ�MVPH�E\OL�EH]RKOHGQt�D�FKWČOL�VWiOH�YtF� 
&HVWRYiQtP�]D�NUiVDPL�MVPH�]QHþLVWLOL�Y]GXFK�L�PRĜH� 
6YRX�EH]RKOHGQRVWt�MVPH�QDNXSLOL�KRU\�RGSDGNĤ� 
6YRX�FKDPWLYRVWt�MVPH�]DPRĜLOL�SROH�SHVWLFLG\�� 
YRG\�DQWLELRWLN\��KRUPRQ\�D�DQWLNRQFHSFt� 
FKRYDOL�VH�MDNR�SiQL�VYČWD�D�YOiGFL�VWYRĜHQt� 
XSUDYRYDOL�VL�]iNRQ\�L�SUDYLGOD�P\ãOHQt� 

3ĜHVWDOV�SUR�QiV�EêW�MLVWRWRX��NG\å�MH�YãH�UHODWLYQt�� 
D�DEVROXWQt�MH�Xå�MHQ�QDãH�QDEXEĜHOp�Mi� 

= WRKR�SDN�SUDPHQt�PQRKp�QDãH�NRQIOLNW\� 
 

9H�VYp�]DVOHSHQRVWL�MVPH�QHXPČOL�þtVW�]QDPHQt� 
+ODVDWHOp�UDGRVWQČ�R]QDPRYDOL��åH�]DVH�EXGH�VOXQtþNR� 
9ČWãLQČ�QHYDGLOR��åH�VFKQRX�VWURP\�D�PQRåt�VH�P\ãL� 
åH�Y ]HPtFK�EH]�GHãWČ�MH�KODG�D�OLG�XWtNi�]D�FKOHEHP� 

-LQt�SUFKDMt�SĜHG�YiONRX��NWHUi�VH�YHGH�SURWR� 
DE\�PČO�QČNGR�YČWãt�]LVN��YOLY�D�PRF� 

DE\�E\O�RGE\W�]EUDQt�D�MLQGH�PČOL�VOXãQt�OLGp�SUiFL� 
3HQt]H�D�]LVN�VH�QiP�VWDO\�QHMY\ããtP�ERKHP�� 
MHPXå�MVPH�REČWRYDOL�VSUDYHGOQRVW�D�SUiYR 
L�EtGX�FKXGiNĤ�Y UR]YRMRYêFK�]HPtFK� 

âWČVWt�MHGQRWOLYFĤ�MVPH�VWDYČOL�Yêã�QHå�]RGSRYČGQRVW� 
FKYLONRYp�SRFLW\�QDG�YČUQRVW�PDQåHOVNêP�VOLEĤP� 

SUiYD�GRVSČOêFK�QDG�SUiYD�GČWt�QD�OiVNX�RERX�URGLþĤ� 
QD�MLVWRWX�GRPRYD�D�]GUDYp�PRUiOQt�åLYRWQt�SURVWĜHGt�� 
SURWRåH�MVPH�VH�QHGRNi]DOL�]ĜtFW�ãSDWQpKR�SĜtNODGX� 

6REHFWYt�QiP�]DEUiQLOR�åtW�SUR�GDOãt�JHQHUDFL�� 
PLOLRQĤP�SRþDWêFK�GČWt�MVPH�QHGRYROLOL�VH�QDURGLW 

D�WDN�Y\PtUiPH�D�QHPi�QD�QiV�NGR�SUDFRYDW� 
8SUFKOtN\�QHSĜLMtPiPH��SURWRåH�VH�MLFK�ERMtPH� 

-DNR�EH]RKOHGQt�NRORQL]iWRĜL�SĜLMtPiPH�] MLQêFK�]HPt� 
MHQ�ãLNRYQp�UXFH�D�FK\WUp�KODY\��]DWtPFR�MHMLFK�]HPČ 
EH]�QLFK�XSDGDMt�D�QHGRNiåt�VH�VDP\�SR]YHGQRXW� 

 
3ĜLMPL��3DQH��QDãL�NDMtFQRVW�D�SRNRUQp�Y\]QiQt� 
2þLVWL�QiV��NG\å�V OtWRVWt�X]QiYiPH�VYRX�YLQX� 
'RSĜHM�QiP�]QRYX�SRYVWDW�D�YUiWLW�VH�N WREČ� 
NWHUê�MVL�&HVWD��3UDYGD��-LVWRWD�D�0RXGURVW� 
6SROpKiPH�QD�WYRX�OiVNX�D�WYp�PLORVUGHQVWYt� 
6WiKQL�WUHVWDMtFt�UXNX�D�]DVWDY�ODYLQX�QHPRFL� 

2EUDĢ�QiV�D�P\�VH�N WREČ�YUiWtPH� 
9H]PL�QiP�VUGFH�NDPHQQi�D�GHM�VUGFH�] PDVD� 

9UDĢ�QiP�UDGRVW�]H�VYp�RFKUDQ\� 
D�EH]ERåQp�EXGHPH�XþLW�WYêP�FHVWiP� 
VYČGþLW�R�WYp�OiVFH�D�KOiVDW�WYRX�GREURWX� 

'HM�QiP�VYpKR�'XFKD��DE\�Y QiV�PLORYDO�RQ� 
NG\å�]H�VHEH�QH]LãWQČ�PLORYDW�QHGRNiåHPH� 
'HM�QiP�RGYDKX�XPtUDW�VREČ�D�åtW�SUR�WHEH� 

QHFKDW�VH�YpVW�PRXGURVWt�WYpKR�VORYD� 
DE\�Y QiV�YtWČ]LO�WYĤM�åLYRW�D�URVWOR�WYp�NUiORYVWYt� 

NUiORYVWYt�VSUDYHGOQRVWL��OiVN\�D�SRNRMH� 
7\�MHGLQê�MVL�QDãt�QDGČMt�D�P\�SHYQČ�YČĜtPH� 

åH�QiV��%RåH��QH]NODPHã��$PHQ� 
�-DQ�*UDXEQHU� 

=GURM��ZZZ�GRR�F] 
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=iSLV�GR�0DWHĜVNp�ãNRO\�6HEUDQLFH $�]DVH�RGSDG" 

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\� 
.YČWHQ��þHUYHQ����� 

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

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL 

'H]LQIHNFH�2Ò ,Q]HUFH 

5HFHSW�QD�GRPiFt�SHVWR 

�����'QH� ���� ��� �����
SUREČKOD� GH]LQIHNFH�
REHFQtKR� ~ĜDGX�� SRãW\�
D SURVWRU� OpNDĜĤ� SĜtVWUR�
MHP�� NWHUê� Y\WYiĜt� � VX�
FKRX� POKX�� 9\VRFH�
~þLQQi� SURVWRURYi� GH]�
LQIHNFH� MH� QD� Ei]L� SHUR�
[LGX�YRGtNX�V�NRORLGQtP�
VWĜtEUHP��0tVWQRVW� WDNWR�
Y\GH]LQILNRYDQi�]ĤVWiYi�
Då���WêGQ\�YLUXFLGQt�� 

=iSLV�GR�0DWHĜVNp�ãNRO\�6HEUDQLFH���� 
SUR��ãNROQt�URN���������� 

 

SUREČKQH������������� 
Y GREČ�RG�������GR�������KRG� 

 

9]KOHGHP�N VRXþDVQp�VLWXDFL�D�QDĜt]HQt�YOiG\�EXGH�]iSLV�SUR�
EtKDW�EH]�GČWt�D�]D�VSOQČQt�K\JLHQLFNêFK�SĜHGSLVĤ��Y þDVRYêFK�
LQWHUYDOHFK� 
 

6 VHERX�VL��]iNRQQt�]iVWXSFL��SĜLQHVWH� 
-�URGQê�OLVW�GtWČWH 
-�RþNRYDFt�SUĤND]�GtWČWH 
-�REþDQVNê�SUĤND]�]iNRQQpKR�]iVWXSFH 
 
 
 
 
 
 
 
 
 
 
 
3UR�REMHGQiQt��þDVX�]iSLVX�YROHMWH�WHOHIRQQt�þtVOR������������� 

-DQD�0RNUHMãRYi��ĜHGLWHOND�0â�6HEUDQLFH� 

)RWR��/��.DUDORYi 

��GtO��NRSĜLY\�GYRXGRPp��EUãOLFH�NR]t�QRK\��VPHWiQN\�OpNDĜVNp�OLVW���
QČNROLN�NYČWĤ��ĜHEĜtþHN�OLVW��0ĤåHPH�SĜLGDW����GtO�PHGYČGtKR�þHVQHNX�
D���GtO�ĜHĜLãQLFH��9ãH�UR]PL[RYDW�D�]DNiSQRXW�ROHMHP��QHMOpSH�ROLYR�
YêP��� 3HVWR� MH� QXWQp� VQtVW� KQHG� SR� SĜtSUDYČ�� NG\� REVDKXMH� QHMYtFH�
]GUDYt�SURVSČãQêFK�OiWHN��'REURX�FKXĢ� 

5HFHSW�QiP�SRVN\WO�SDQ�-RVHI�7URMWOHU�]�/XEQp 

�����9iåHQt�VSROXREþDQp� 
�����QDYiåHPH�QD�PLQXOê�þOiQHN�Ä7R�VH�QiP�QHOtEt³��-DNR�REHF�XPRå�
ĖXMHPH�REþDQĤP�]H�VYêFK�SR]HPNĤ�RGVWUDĖRYDW�NHĜH��VWURPN\��QiOH�
W\�DSRG��WtP��åH�MH�X�NRXSDOLãWČ�VKURPDåćXMHPH�D�ãWČSNXMHPH��%RKX�
åHO��MVPH�RSČW�SRG�URãWtP�QDOH]OL�YČFL�MDNR�GYHĜH�L�VH�VNOHP�D�NOLNRX��
SDStURYp�UROH��]ĜHMPČ�RG�OiWHN���UĤ]Qp�NRYRYp�SĜHGPČW\�D�SURVWČ�YãH��
FR�VH�QHSRGREi�URãWt��-VRX�WR�RGSDG\��NWHUp�REHF�QD VYp�QiNODG\�PXVt�
RGVWUDQLW� 
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