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DQWpQX�YH�YêãL�����.þ��6SODWQRVW�E\OD���� �� ������ýiVWNX�����.þ�
XKUDćWH�QD ~þHW�REFH�þ� �����������������YDU��V\PERO�–�þtVOR�GRPX�
�GR�SR]QiPN\�SURVtP�XYiGČMWH��SRSODWHN�67$���VORåHQNRX�þL�KRWRYČ�
QD�2EHFQtP�~ĜDGČ� 
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�����8SR]RUĖXMHPH�REþDQ\��NWHĜt�GRSRVXG�QHXKUDGLOL�SRSODWHN�]D�VYR]�
NRPXQiOQtKR�RGSDGX� D� ]D�GUåHQt� SVĤ�� DE\� WDN�XþLQLOL� Y� FR�QHMNUDWãt�
GREČ��6SODWQRVW�SRSODWNĤ�E\OD�������������� 
�����3RSODWN\� MH� PRåQp� ]DSODWLW� SĜHYRGHP� QD ~þHW� REFH�
þ� �����������������YDU��V\PERO�–�þtVOR�GRPX��VORåHQNRX�þL�KRWR�
YČ�QD�2EHFQtP�~ĜDGČ��3RSODWHN� ]D�RGYR]�GRPRYQtKR�RGSDGX� MH�
����.þ�]D�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��3RNXG�QHEXGH�SRWYU]HQt�R�VWX�
GLX�GRUXþHQR�QD�2EHFQt�~ĜDG�Y�FR�QHMNUDWãt�GREČ��QiURN�QD�RVYR�
ER]HQt�]DQLNi�D�EXGH�SRåDGRYiQR�]DSODFHQt�SRSODWNX�Y�SOQp�YêãL� 
�����3RSODWHN� ]D� GUåHQt� SVĤ�� ]D� SUYQtKR� SVD� ��� .þ�� ]D� GUXKpKR�
D NDåGpKR�GDOãtKR�SVD�WpKRå�GUåLWHOH���� .þ��]D�MHGQRKR�SVD�GUåH�
QpKR�Y�REHFQtFK E\WRYêFK�GRPHFK����� .þ��]D�GUXKpKR�D�NDåGp�
KR� GDOãtKR� SVD� WpKRå� GUåLWHOH� Y REHFQtFK E\WRYêFK� GRPHFK�
���� .þ��3HV�PXVt�EêW�R]QDþHQ�]QiPNRX��NWHURX�REGUåtWH�QD�2Ò� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi������� 

8FWČQt�SDPiWN\�SDGOêFK�YRMiNĤ 

&R�VH�GČMH�]D�GYHĜPL�=â" 

)RWR��-��6YRERGRYi 
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SRORåHQtP� YČQFH�
N SRPQtNX� QD� KĜELWRYČ�
Y 6HEUDQLFtFK� 
�����9� WHQWR� GHQ� VL� QHMHQ�
Y ýHVNp� UHSXEOLFH� SĜLSR�
PtQiPH NRQHF� ��� VYČWRYp�
YiON\��]D�NWHUê�VH�]�SRKOH�
GX� KLVWRULFNêFK� SUDPHQĤ�
SRYDåXMH� NDSLWXODFH� QČ�
PHFNêFK�YRMVN��YVWRXSLYãt�
Y� SODWQRVW� ��� NYČWQD��
YH ������ KRGLQ� VWĜHGRHY�
URSVNpKR�þDVX������� 
�����9� ãHVW� OHW� WUYDMtFtP�
NRQIOLNWX� ]DK\QXOR� SRGOH�
RGKDGĤ�]KUXED����PLOLyQĤ�
OLGt�� SĜLþHPå� ]H� GYRX�
WĜHWLQ� VH� MHGQDOR� R� FLYLOQt�
REČWL���=GURM��ZZZ�P]Y�F] 

2G�%DNDOiĜĤ�N 06�7HDPV�Y GREČ�NRURQDYLURYp 
�����âtĜtFt�VH�HSLGHPLH�RQHPRFQČQt�&29,'-����Y\KOiãH�
Qt� QRX]RYpKR� VWDYX� YOiGRX� ý5� D� SĜLMDWi� SUHYHQWLYQt�
RSDWĜHQt� Y\VWDYLOD� QDãL� ãNROX�� XþLWHOH�� åiN\� D� URGLþH�
]FHOD�PLPRĜiGQp� VLWXDFL�� NWHURX� QLNGR� QHSDPDWXMH�� =H�
GQH�QD�GHQ�QiP�E\OR�]QHPRåQČQR�]DMLãĢRYDW�Y]GČOiYDFt�
þLQQRVW�]D�RVREQt�SĜtWRPQRVWL�åiNĤ�VH�VRXþDVQêP�GRSR�
UXþHQtP�0â07�Y\XåtW�QiVWURMH�GLVWDQþQtKR�Y]GČOiYiQt� 
�����3UDNWLFN\�RNDPåLWČ�MVPH�]DUHDJRYDOL�D�]DþDOL�åiNĤP�
SĜHGiYDW�XþLYR�D�~NRO\�QHMþDVWČML�Y�SRGREČ�SUDFRYQtFK�OLVWĤ�SURVWĜHG�
QLFWYtP�LQIRUPDþQtKR�V\VWpPX�.RPHQV�Y�%DNDOiĜtFK��1ČNWHĜt�XþLWHOp�
Y NUiWNp� GREČ� SĜHGiYDQRX� OiWNX� GRSOQLOL� RGND]\� QD� RQOLQH� YêXNRYp�
ZHE\�� DQJOLFNêPL� SRVOHFK\� YH� IRUPiWX�PS�� QHER� ]iEDYQêPL� NYt]\�
SĜHV� IRUPXOiĜH� *RRJOH��2VYČGþLO\� VH� URYQČå� HOHNWURQLFNp� XþHEQLFH��
MHMLFKå�þWHþN\�VL�åiFL�PRKOL�]GDUPD�VWiKQRXW�GR�VYêFK�SRþtWDþĤ��=i�
NODGQt�NRPXQLNDFH�SĜHG�%DNDOiĜH�VH�EU]\�SĜLUR]HQČ�UR]ãtĜLOD�R�606�
]SUiY\��H-PDLO\��:KDWV$SS��PHVVHQJHU�L�VRFLiOQt�VtWČ� 
�����9ãLFKQL�XþLWHOp�E\OL�SĜLQXFHQL�RNDPåLWČ�SĜHMtW�QD�]FHOD�MLQê�V\VWpP�
SĜtSUDY\�N�YêXFH��0XVHOL�VH�YHOPL�U\FKOH�]RULHQWRYDW�Y REODVWL�QDEtG�
N\�GLJLWiOQtFK�PDWHULiOĤ�SĜtVWXSQêFK�QD�LQWHUQHWX�D�]DþtW�MH�DSOLNRYDW�
YH�VYRMt�GLVWDQþQt�YêXFH��9H�YHONp�PtĜH�VH�]DþDOD�Y\XåtYDW�YêXNRYi�
YLGHD� QD� <RX7XEH�� GLJLWiOQt� XþHEQt� PDWHULiO\� �W]Y�� '80\��� 6&,2�
WHVW\�D�GDOãt�RQOLQH�YêXNRYp�]GURMH��NWHUêFK�VH�MLå�NUiWFH�SR�SĜHUXãHQt�
SUH]HQþQtKR�Y]GČOiYiQt�Y\URMLOR�MDNR�KXE�SR�GHãWL� 
�����$þNROLY� VH� QiP� GLVWDQþQt� YêXND� GDĜLOD� RUJDQL]RYDW� RG� ]DþiWNX�
SRPČUQČ� VOXãQČ�� FK\EČO� QiP� VWiOH�� D� SĜHGHYãtP� SĜtPê� NRQWDNW�
V åiNHP�� 3URWR� VH� ]iK\� QČNWHĜt� Y\XþXMtFt� UR]KRGOL� VYRMH� Y]GČOiYiQt�
QD GiONX� ]SHVWĜLW� RQOLQH� YLGHRNRQIHUHQFHPL� QHMSUYH� SĜHV� DSOLNDFL�
6N\SH��] Qtå�]DQHGORXKR�SĜHãOL�QD�VOXåEX�7HDPV�FORXGRYpKR�V\VWpPX�
0LFURVRIW� 2IILFH� ����� NWHUê� VH� QiP� SRGDĜLOR� YH� VSROXSUiFL�
V H[WHUQtPL� VSROXSUDFRYQtN\� Y REODVWL� ,7� ]SURYR]QLW� Y UHNRUGQtP�
þDVH�� =tVNDOL� MVPH� WDN� QiVWURM�� NWHUê� VORXåt� QHMHQ� NH� VSROHþQp� QHER�
LQGLYLGXiOQt� NRPXQLNDFL� V� åiN\�� DOH� WDNp� SUR� ]DGiYiQt� ~NROĤ�� MHMLFK�
KRGQRFHQt�� WHVWRYiQt�QHER�VGtOHQt�YêXNRYêFK�D� VWXGLMQtFK�PDWHULiOĤ��
9ãH�SĜHKOHGQČ�D�FHQWUDOL]RYDQČ�QD�MHGQRP�PtVWČ��.URPČ�WRKR�]tVNDOL�
QDãL� åiFL� ]GDUPD� D� Y� QHMQRYČMãt� YHU]L� NDQFHOiĜVNê� EDOtN� SURJUDPĤ�
06� 2IILFH��NWHUê�VL�PRKRX�VWiKQRXW�]H�VYpKR�2IILFH�����~þWX�D�QDLQ�
VWDORYDW� MDNR�GHVNWRSRYp�DSOLNDFH�Då�QD�SČW�VYêFK�VRXNURPêFK�]DĜt�
]HQtFK� YþHWQČ� WDEOHWĤ� D� PRELOQtFK� WHOHIRQĤ�� 7tPWR� NURNHP� MVPH�
VH ]DĜDGLOL� PH]L� SURJUHVLYQt� ãNRO\�� NWHUp� QDEt]t� SUR� VYRMH� åiN\� WRWR�
EH]HVSRUX�PRGHUQt�Y]GČOiYDFt�SURVWĜHGt� 
�����-H�HYLGHQWQt��åH�Y\XþRYiQt�QD�GiONX�EXGH�SRNUDþRYDW�Då�GR�NRQFH�
ãNROQtKR� URNX� D� NGR� Yt�� FR� QiV� þHNi� Y GDOãtFK� REGREtFK�� 3RNXG�
VH QČFR� XþtPH� ]� SUYQtFK� SRNXVĤ� YêXN\� Y� U\]H� GLJLWiOQtP� SURVWĜHGt��
MH WR� ]HMPpQD� QiURþQRVW� XGUåHQt� NYDOLWQtKR� NRQWDNWX� V GČWPL� –� åiN\�
L MHMLFK�URGLþL��-DN�VSUiYQČ�]DMLVWLW��åH�VH�PRML�åiFL�Xþt�D�GiYi� MLP�WR�
VP\VO"�.WHUê�]�IRUPiWĤ�Y]GČOiYiQt�D�MDNp�QiVWURMH�SRXåtW��NG\å�QČNWH�
UêP�MGH�WR�D�MLQêP�RQR"�0\�SHGDJRJRYp��NWHĜt�MVPH�VH�V�WČPLWR�RWi]�
NDPL�SRWêNDOL�Y�]DþiWFtFK�VYp�NDULpU\��VL�MH�Q\Qt�PXVtPH�NOiVW�]QRYX��
2GSRYČGL�QD�QČ�MVRX�WRWLå�Y�RQOLQH�SURVWĜHGt�~SOQČ�MLQp�D�SĜHGVWDYXMt�
QHOHKNRX� Yê]YX�� -VHP�SĜHVYČGþHQ�� åH� VH� QDãH� ãNROD� N WRPXWR� ~NROX�
SRVWDYLOD� þHOHP�� REVWiOD� D� ]DþOHQLOD� VH� WDN� PH]L� ãNRO\�� NWHUp� MVRX�
VFKRSQ\�Y]GČOiYDW� VYRMH� åiN\�PRGHUQtP�]SĤVREHP� L� Y WpWR�QiURþQp�
D SUR�YãHFKQ\�] QiV�QHOHKNp�GREČ� 

0JU��-LQGĜLFK�1RYRWQê 
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2EVDKXMH�����ELRDNWLYQtFK�OiWHN��REVD�
KXMH� ]QDþQp PQRåVWYt� YLWDPLQX� &�
D SURYLWDPLQX $�� þtPå SRVLOXMH� WČOR�
XQDYHQp SR GORXKp� ]LPČ�� =D� SLNDQWQt�
FKXĢ YGČþt�KRĜþLþQR-ROHMRYêP�JO\NRVL�
GĤP� NWHUp EU]Gt� ãtĜHQt� FKRURERSORG�
QêFK ]iURGNĤ D� VRXþDVQČ� Y\SX]X�
Mt ]H VWĜHYD NYDVLQN\ ]SĤVREXMtFt�QHSĜt�
MHPQp QDGêPiQt��+RĜþLþQp� ROHMH� QDYtF�
SRY]EX]XMt RGVWUDQČQt� ãNRGOLYLQ� ]� WČOD SRPRFt� OHGYLQ��5R]ORåWH� VL�
MHKR�OLVW\ QD�FKOHED�V�PiVOHP�–�þHUVWYi�QDĢ�MH QHM~þLQQČMãt� 
ÒþLQN\�URVWOLQ\� 
-DUQt ~QDYD�� MDUQt GHWR[LNDFH��RþLVWD�VWĜHY��QDGêPiQt��SUĤMHP��RWRN\��
NDãHO -� WOXPt� KR�� DVWPD�� ]iQČW� SUĤGXãHN�� GHVLQIHNFH GêFKDFtFK� FHVW��
GHVLQIHNFH PRþRYêFK� FHVW�� REH]LWD�� QDGYiKD� -� ]OHSãXMH� VSDORYiQt�
WXNĤ�� QHPRFL åOXþQtNX�� QHPRFL VOLQLYN\� EĜLãQt�� LQIHNFH�� Y\VR�
Ni KODGLQD� FKROHVWHUROX�� SUHYHQFH� UDNRYLQ\� �WLQNWXUD�� SUiãHN� ]�QDWL���
HN]pP\��NRåQt Y\UiåN\��DIW\��]iQČW GiVQt��SDURGRQWy]D��]iQČW\ GXWLQ\�
~VWQt��]iSDFK�]�~VW -�NORNWiQt��åYêNiQt�E\OLQ\ 
&R�VEtUiPH"�1DĢ�SĜHG�NYHWHQtP��GiOH�L�NYHWRXFt�QDĢ��VHPHQD��QČNG\�
L NRĜHQ 
9\XåLWt�Y NXFK\QL� 
3ĜLGiYiPH� KR� GR� SRNUPĤ� þHUVWYê�� MHPQČ� SRNUiMHQê� +RGt� VH� YãXGH�
WDP��NDP�SDWĜt�þHVQHN�–�GR�SROpYHN��RPiþHN��EUDPERURYêFK�SODFHN��
GR�WYDURKRYêFK�L�MLQêFK�SRPD]iQHN��QiGLYHN��GR�SRNUPĤ�]H�VHNDQêFK�
PDV��NH�VNRSRYpPX�PDVX�DSRG� 
ýDM �QiOHY�����J�QDWČ������PO�YRG\��StW��[�GHQQČ 
 

%(=�ý(51é 
ÒþLQN\�URVWOLQ\� 
1DFKOD]HQt��SURFKODGQXWt��Y\SRFH�
Qt VH�� QLþt KQLOREQp� EDNWHULH�� ]D�
KOHQČQt�� RWRN\�� ]DGUåRYiQt� YRG\�
Y WČOH� - PRþRSXGQê� ~þLQHN�� ]i�
FSD -� SURMtPDYê� ~þLQHN�� Uê�
PD �LQKDODFH��� ]iQČW� SUĤGXãHN��
NĜHþRYp� åtO\ �RENODG\��� � EROHV�
WL� KODY\��REOLþHMH��]XEĤ��Xãt 
&R�VEtUiPH"�NRĜHQ��OLVW��NYČW�L SORG 
&HOp� NYČWQt� WDOtĜH� VEtUHMWH� KQHG� QD� SRþiWNX� NYHWHQt�� NG\å� MVRX� SUR�
VWĜHGQt�NYČW\�MHãWČ�X]DYĜHQp� 
 
ýDM�� �� OåLþNX� VXãHQêFK� NYČWĤ� ]DOLMWH� ���� PO� KRUNp� YRG\� D� QHFKWH�
SRG SRNOLþNRX�WiKQRXW���PLQXW��ýDM�Y\SLMWH�FR�QHMWHSOHMãt�  
0HG�] EH]RYêFK�NYČWĤ�� 
���YHONêFK�NYČWĤ�SĜHOLMHPH�OLWUHP�YRG\��SĜLGiPH�RSUDQê�QD�NROHþND�
QDNUiMHQê�FLWURQ�D�SRYDĜtPH��� PLQ��3RWp�QHFKiPH���KRGLQ\�Y\OXKR�
YDW��âĢiYX�VFHGtPH�D�SĜHV�SOiWêQNR�NYČW\�Y\PDþNiPH��3ĜLGiPH���NJ�
FXNUX� D� YDĜtPH� GR� ]KRXVWQXWt�� 3ĜHG� NRQFHP� YDUX� SĜLGiPH� WURFKX�
FLWURQRYp�ãĢiY\� 
/LPRQiGD�] EH]RYêFK�NYČWĤ 
6YDĜLW����O�YRG\�����GNJ�FXNUX����OåtFH�RFWD������OåtFH�N\VHOLQ\�FLWURQR�
Yp��'R�SURFKODGOpKR�GiPH��–��EH]RYêFK�NYČWĤ�D���GNJ�NYDVQLF��'UX�
Kê�GHQ�VOLMHPH�D�Y\FKODGtPH� 
%H]RYi�ãĢiYD 
��–���EH]RYêFK�NYČWĤ������O�SĜHYDĜHQp�Y\FKODGOp�YRG\����GNJ�N\VHOL�
Q\�FLWURQRYp�–�YãH�QHFKDW����KRGLQ�XOHåHW��SRWRP�VFHGLW�D�SĜLGDW�� NJ�
FXNUX�� 
 

69Ë=(/�3ěË78/$ 
ÒþLQN\�URVWOLQ\� 
ýLVWt�� OHGYLQ\�� MiWUD�� VOLQLYNX� EĜLãQt�� VOH]LQX��
]DGUåRYiQt� PRþL� D� WHNXWLQ� Y� WČOH�� SRUXFK\�
O\PIDWLFNpKR�V\VWpPX��FKXGRNUHYQRVW��StFKi�
Qt� Y� ERNX� �SR� VSRUWX��� NRåQt� QHPRFL�� NRåQt�
YĜHG\�� DNQp�� XKURYLWRVW�� WUXGRYLWRVW�� ]YDGOi�
YUiVþLWi� SRNRåND� WYiĜH�� HSLOHSVLH�� QHUYRYp�
QHPRFL�� PRþRYp� NDPHQ\�� PRþRYê� StVHN��
OHGYLQRYp� NDPHQ\�� ãWtWQi� åOi]D�� REUQD� KODVL�
YHN��XVQDGQČQt�SRURGX��QHPRFL�OHGYLQ 
&R�VEtUiPH"�1DĢ 
 
=SĤVRE\�XåtYiQt�VYt]HOH� 
ýDM� -HGQD�þDMRYi�OåLþND�VYt]HOH�YUFKRYDWČ�QDSOQČQi�QD�����OLWU�YRG\��
VSDĜtPH�D�NUiWFH�Y\OXKXMHPH� 

ýHUVWYi�ãĢiYD� ýHUVWYê�VYt]HO�VH�XP\MH�D�YH�YOKNpP�VWDYX�VH�RGVWĜH�
Gt�Y�RGVWĜHGLYFH��9\QLNDMtFt�QD�SRGSRUX�O\PI\� 
0iVORYi�PDVW� 7URFKD�þHUVWYp�ãWiY\�VH�UR]PtFKi�V�PiVOHP��NWHUp�Pi�
WHSORWX�PtVWQRVWL�D�XORåt�VH�GR�FKODGQLþN\� 
3UDåHQp�SORG\�VH�XåtYDMt� MDNR�QiKUDåND�NiY\��3ORG\�VH�Y\VXãt�SĜL�
SRNRMRYp�WHSORWČ�D�SDN�VH�OHKFH�RSUDåt�QD�PtUQpP�SODPHQL��3RWp�VWDþt�
]DOtW�KRUNRX�YRGRX� 
 

323(1(& 
2EVDKXMH� Då� �� �� WĜtVORYLQ�� VRXERU�
KRĜþLQ�QD]êYDQê�JOHFKRPLQ��RUJDQLFNp�
N\VHOLQ\�� PLQHUiOQt� VROL�
�PQRKR GUDVOtNX�� YiSQtNX�� KRĜþtNX��
IRVIRUX� D� åHOH]D��� NDURWHQRLG\� 
9LWDPtQ� & VH� Y\VN\WXMH� Y� PQRåVWYt�
NROHP����PJ�YH�����J�QDWČ�� 
ÒþLQN\�URVWOLQ\� 
$VWPD EURQFKLDOH��SUĤGXãNRYp�DVWPD��]iQČW\�KRUQtFK FHVW�GêFKDFtFK��
NDãHO�� ]DKOHQČQt� ]iQČW�SUĤGXãHN -�YHOPL�~þLQQê� MH�SRSHQFRYê�VLUXS��
EROHVWL�Y NUNX��QHPRFL�PRþRYpKR�~VWURMt��åOXþRYp� åOXþQtNRYp�NDPH�
Q\�� SRPRþRYiQt� GČWt –� HQXUp]D�� FKXGRNUHYQRVW�� FKĜLSND�� Y\Uiå�
N\� HN]pP\ �YQLWĜQČ�L�]HYQČ���ãSDWQČ�VH�KRMtFt�UiQ\ �]HYQČ��UR]GUFHQi�
QDĢ� SĜtPR� DSOLNRYDW��� NĜHþRYp� åtO\ -� SRSHQFRYi� PDVW� QHER� ROHM�
�YKRGQp�VNRPELQRYDW� V�NYČWHP�QHER�SORGHP� MtURYFH�PDćDOX��� åDOX�
GHN�- QHGRVWDWHN�åDOXGHþQtFK�N\VHOLQ��WUiYHQt�– SUĤMP\��QHFKXWHQVWYt -�
SRGSRUXMH�FKXĢ�N MtGOX��]iQČW�~VW��]iQČW�KOWDQX 
&R�VEtUiPH"�.YHWRXFt�QDĢ��OLVW\ 
 
9\XåLWt� 
ýDM� ]� SRSHQFH SĜLSUDYtPH� ]� NiYRYp� OåLþN\� VXãHQp� QDWL� QHER� GYRX�
OåLþHN�þHUVWYp� ]DOLMHPH�����O�YURXFt�YRG\��QHFKiPH��� PLQXW�Y\OXKR�
YDW�� 3RNXG FKFHPH� UD]DQWQČMãt� ~þLQHN�� SĜLSUDYtPH� UDGČML� RGYDU� –�
VWHMQp PQRåVWYt� SRSHQFH�QHFKiPH���PLQXW\�YDĜLW�� ���PLQXW� Y\OXKR�
YDW� 2ERMt�SLMHPH��[�GHQQČ� 
6LUXS� ]� SRSHQFH� Y\QLNDMtFt� QD� ]iQČW� SUĤGXãHN –����J�VXãHQp�QDWL�
]DOLMHPH�����O�YURXFt�YRG\��QHFKiPH�SĜHMtW YDUHP�����PLQXW�Y\OXKRYDW�
D�VOLMHPH��3ĜLGiPH�����NJ�PHGX�D�]DKĜHMHPH� Då�VH�YãH�VSRMt��8åtYi�
PH�SROpYNRYRX�OåtFL��–�[�GHQQČ�SĜL NDãOL�D�GDOãtFK�GêFKDFtFK�SUREOp�
PHFK�YþHWQČ�OHKþtKR�DVWPDWX� 
2OHM� ]� SRSHQFH� QD� NĜHþRYp� åtO\�–�þHUVWYRX�QDĢ�QDVHNiPH�NHUDPLF�
NêP�QRåHP��]DOLMHPH�ROHMHP�WDN� DE\ E\OD�SRWRSHQi D�QHFKiPH�Y\OX�
KRYDW����GQĤ�Y�WHSOH��6OLMHPH��SRXåtYiPH N SRWtUiQt�QRKRX�SĜL�NĜHþR�
YêFK�åLOiFK� 
 
9\XåLWt�Y�NXFK\QL�MDNR�NRĜHQt 
7HSHOQi�~SUDYD� 3RSHQHF�PĤåHWH�Y\XåtW� L� MDNR�NRĜHQt�–�GR�SROpYHN��
NDãt�� RPiþHN�� PtFKDQêFK� VDOiWĤ�� GXãHQp� ]HOHQLQ\�� PDVD�� VHNDQp�
D YHOLNRQRþQtFK�QiGLYHN�  
ýHUVWYê� -HQ�þHUVWYê�GiYiPH�GR�RPHOHW��E\OLQNRYpKR�PiVOD��WYDURKR�
YêFK�D�VêURYêFK�SRPD]iQHN��PtFKDQêFK�YDMHF��EUDPERURYêFK�VDOiWĤ��
QD�YDĜHQp�EUDPERU\��GR�UêåH��GR�NDUEDQiWNĤ�D�QD�WČVWRYLQ\� 
 

.235(7,1$�%Ë/È 
0i DURPDWLFNRX��KRĜNRX��SiOLYRX�FKXĢ� 
ÒþLQN\�URVWOLQ\� 
3RVtOHQt� LPXQLW\�� DVWPD�� VtSDYê� NDãHO��
QHUYR]LWD�� QRþQt� SRFHQt�� åORXWHQND��
åDOXGHþQt� YĜHG\�� GQD�� NROLND�� ]DåtYDFt�
SRWtåH�� WUiYLFt� SRWtåH�� PRþRSXGQê�
~þLQHN�� KHPRURLG\�� PRGĜLQ\�� NRåQt�
YĜHG\��NRåQt�UiQ\��RWRN\�UĤ]Qp�SĜtþLQ\�
�ORNiOQt�DSOLNDFH�-�UR]GUFHQp�OLVW\� 
 
9\XåLWt�Y�NXFK\QL 
-HGOp NRĜHQ\ VH�PRKRX�SRMtGDW�V\URYp�QHER�YDĜHQp� 
0DULQRYDQi�� MHãWČ� QHRWHYĜHQi NYČWQt� SRXSDWD SRVN\WXMt� DOWHUQDWLYX�
NH NDSDUĤP� 
.YČW\ VH�PRKRX REDORYDW�Y�WČVWtþNX SRGREQČ�MDNR�WĜHED�DQDQDV� 
.YČW\�SĜLGHMWH GR�VDOiWX QHER GH]HUWX� 
.RSUHWLQ\� PĤåHWH� MtVW� V\URYp� Y� VDOiWX�� SRVN\WXMt� YHONp� PQRåVWYt�
I\WRFKHPLFNêFK� OiWHN�� NWHUp� SRPiKDMt Y\OHSãRYDW� LPXQLWQt� IXQNFL�
D RGH]YX� RUJDQLVPX�� .RSUHWLQD� MH� ]GURMHP� YLWDPLQĤ� ĜDG\� %�
�SĜtURGQt�%-NRPSOH[���SRVLOXMtFtFK�PHWDEROLVPXV�D�QHUYRYRX�VRXVWD�
YX�� 'iOH� WDWR� URVWOLQD� REVDKXMH� WDNp YiSQtN�� NWHUê� MH� GĤOHåLWê�
SUR ]GUDYp NRVWL��DOH RSČW�WĜHED�L�SUR�VSUiYQRX�IXQNFL QHUYRYpKR�V\V�
WpPX�  
&R�VEtUiPH"�.YČW��OLVW��NRĜHQ 

3ĜLSUDYLOD�,YD�-tONRYi��]GURM��E\OLQN\SURYVHFKQ\�F] 



-�- 

1iURGRSLVQp�REODVWL�–�+DQi 

�����&KWČO� E\FK� YãHFKQ\� SĜt]QLYFH� YþHOLþHN� L� RVWDWQt�
REþDQ\� SR]GUDYLW� SR� GHOãt� RGPOFH�� NG\� MVHP� VH� QH�
PRKO� V PODGêPL� YþHODĜtN\� VFKi]HW�� D WDN� QHPČOR�
FHQX�SViW��FR MVHP�X�YþHO�GČODO�ViP�� 
�����9 WRPWR�URFH�MH�SRPČUQČ�FKODGQp�MDUR��DOH�YþHON\�
VH�V WtP�SUR�QČ�QHSĜt]QLYêP�SRþDVtP�SRPČUQČ�GREĜH�
Y\SRĜiGDO\� D� MVRX� YČWãLQRX� Y GREUp� VtOH�� 9 QHGiYQpP� WHUPtQX�� NG\�
MVHP� VH� Xå� VH� YþHODĜtN\�PRKO� VHMtW�� UR]ãtĜLOL� MVPH� YþHON\� R� QiVWDYHN�
W]Y��PHGQtN��9þHO\�VH RSUDYGX�VQDåt��GREĜH�SUDFXMt��NG\å�MLP�WR�SRþD�
Vt� GRYROt�� 3ČNQČ� VH�PQRåt� �PDWND� QDNODGH� Då� ����� YDMtþHN� ]D� GHQ��
D SĜLQiãHMt�VL�SUR�VHEH�YRGX�D S\O��QHNWDU�SUR�VHEH�D�SĜHE\WHN�SUR�QiV�
YþHODĜH��7Hć�]DþiWNHP�NYČWQD��NG\�YãHFKQR�NYHWH�� WDN�PDMt�ERKDWRX�
SDVWYX�D�MH�WR�YLGČW�L�QD�Yi]H�SRG�~OHP��7\WR�~GDMH�VL�]DSLVXML�D�SRPĤ�
åH�PL�WR�XUþLW��NG\�DVL�EXGRX�SOQp�PHGQtN\��DQLå�E\FK�þDVWR�UR]HEtUDO�
YþHO\��3ĜL�SRVOHGQt�VFKĤ]FH�MVPH�V GČWPL�RSČW�YþHO\�UR]ãLĜRYDOL�R�GDOãt�
QiVWDYHN��DE\�VH�GR�~OX�YHãO\�D�QHSRWĜHERYDO\�VH�URMLW��7DNp�PXVt�PtW�
NDP�QRVLW�QHNWDU��NWHUê�SRVWXSQČ�SĜHPČQt�QD�PHG�� 
�����9ČĜtP��åH�VH�SRþDVt�]OHSãt��KODYQČ�DE\�E\OR�WHSOHML�D�NG\E\�REþDV�
]DSUãHOR�� WDN�E\�PČO\�YþHON\� VSUiYQp�SRGPtQN\�SUR� UR]YRM� D�SĜtQRV�
QHNWDUX� 

-LĜt�.ĜLYND 

2NpQNR�YþHODĜVNpKR�NURXåNX 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����3ĜL� QiYãWČYČ� +DQp� VH� SRGtYiPH� URYQČå� GR� ýHOHFKRYLF� QD� +DQp��
6tGOR� MH� SRSUYp� ]PtQČQR� Y URFH� ������ NG\� E\OR� NUiORYVNêP�PDMHW�
NHP�� 3R� QČNROLND� ]PČQiFK� PDMLWHOĤ� NRXSLO� ýHOHFKRYLFH� URNX� �����
RORPRXFNê� NOiãWHU� NODULVHN� D� GUåHO� MH� Då� GR� VYpKR� ]UXãHQt� ��������
3RWp�� FR� MH� URNX� ����� NRXSLO� KUDEČ� )LOLS� 6DLQW-*HQRLV�� WX� E\O� URNX�
����� SRVWDYHQ� MHGHQ� ] QHMVWDUãtFK� FXNURYDUĤ� QD� +DQp�� 5RNX� �����
E\O\�ýHOHFKRYLFH�VSRMHQ\�V EOt]NêP�6WXGHQFHP�D�QRYČ�Y]QLNOp�REFL�
GiQ� GQHãQt� SĜtGRPHN�� 9H� YVL� MH� NDSOH� 2EČWRYiQt� 3DQQ\� 0DULH� DVL�
] URNX������D�QDG�YVt��SĜL�WXULVWLFNp�]QDþFH�QD�.RVtĜ��MH�SRPQtN�)UDQ�
WLãND�3DODFNpKR�] URNX�������9 ýHOHFKRYLFNpP�YiSHQFL�E\O\�XþLQČQ\�
SDOHRQWRORJLFNp� QiOH]\� WULORELWĤ�� NRUiOĤ�� OLOLMLF� D� GDOãtFK� ] GHYRQX��
DOH L� VSRGQtKR� NDUERQX�� 3UDFRYDOL� WX� YČKODVQt� EDGDWHOp�� PLPR� MLQp�
-� %DUUDQGH��5��,��0XUFKLQVRQ��5��.HWWQHU�D�,��&KOXSiþ��1ČNROLN�QHM�
Yê]QDPQČMãtFK� ORNDOLW� MH� GQHV� FKUiQČQR�� QDSĜtNODG� QiURGQt� SĜtURGQt�
SDPiWND�5ĤåLþNĤY�ORP� 
�����%URGHN� X� 3URVWČMRYD� MH�
GDOãt�VtGOR��NDP�VH�SRGtYiPH��
3UYQt� StVHPQi� ]PtQND� MH�
] URNX� ������ 5DQČ� EDURNQt�
]iPHN� Y]QLNO� Y OHWHFK� ����–
����� SĜHVWDYERX� UHQHVDQþQt�
WYU]H� ] ���� VWROHWt�� NUiVQp�
PDOE\� Y LQWHULpUX� MVRX� GDWR�
YiQ\�GR�URNX�������3R�UHVWL�
WXFL� MH� Y GUåHQt� URGX� %HOFUH�
GLĤ�� 'iOH� VL� SURKOpGQHPH�
NRVWHO� 3RYêãHQt� VY�� .ĜtåH��
Y LQWHULpUX� MH� XQLNiWQt� EDURN�
Qt� NĜtå� ]H� VORQRYp� NRVWL��
6WDYED� ]iPNX� L� NRVWHOD� MH SĜLþtWiQD� VODYQpPX� -�� %�� )LVFKHURYL�
] (UODFKX��%DURNQt�IDUD�SRFKi]t�] URNX�������%URGHN�Pi�VWDWXV�PČV�
W\VH�RG�URNX������D�SURVODYLOD� MHM�KUQþtĜVNi�YêURED��]HMPpQD�GåEiQ�
N\��-H�]GH� WDNp�QČNROLN�SDPiWHN�KDQiFNp� OLGRYp�DUFKLWHNWXU\��SĜHGH�
YãtP�GRP\�VH�åXGUHP��%URGHN�X 3URVWČMRYD�PČO�Y REOLEČ�PDOtĜ�-RVHI�
0iQHV�D�þDVWR�WDG\�SREêYDO� 
�����'R�VRXVHGQtFK�2WDVODYLF�SĤMGHPH�SČãN\��$å�GR�URNX������WX�YH�
GOH� VHEH� E\O\� REFH� GYČ�� 'ROQt� D� +RUQt� 2WDVODYLFH�� NWHUp� OpWD� åLO\�
YH Y]iMHPQp�VSROXSUiFL��1D�RVWURKX�QDG�+RUQtPL�2WDVODYLFHPL�VWiYD�
O\�GYD�KUDG\��+RUQt�KUDG�] ���SRORYLQ\�����VWROHWt�E\O�UR]ERĜHQ�KXVLW�
VNêPL� YRMVN\� YHGHQêPL� 'LYLãHP� %RĜNHP� ] 0LOHWtQND� URNX� ������
'ROQt�KUDG�]H�����VWROHWt�VWiO�MHQ�R�URN�GpOH��Y URFH������KR�SRERĜLOD�
YRMVND�$OEUHFKWD�5DNRXVNpKR��+UDG\�E\O\�WRWiOQČ�]QLþHQp�D�DQL�MHGHQ�
QHE\O� REQRYHQ�� = 'ROQtKR� VH� GRFKRYDOR� WRU]R� YiOFRYp� YČåH�� Y Qtå�
EêYDOD� KODGRPRUQD� V þiVWt� JRWLFNpKR� RVWČQt� VH� ]QDNHP� SiQĤ�
] .XQãWiWX�� 9H� YVL� VWRMt� NRVWHO� VY�� 0LFKDHOD�� ]PLĖRYDQê� MLå� URNX�
������ DOH� SĜHVWDYČQê� Y WXGRURYVNp� JRWLFH� Y OHWHFK� ����–������ 6RX�
þiVWt�NRPSOH[X�MH�WDNp�IDUD��NWHURX�V NRVWHOHP�VSRMXMH�NDPHQQê�PRVW�
QDG�~YR]HP� 

�����.RQLFH�MVRX�GDOãt�VtGOR��NWHUp�
QD +DQp� QDYãWtYtPH�� 0tVWR�
MH StVHPQČ� GRORåHQR� N URNX�
������ 'R SRþiWNX� ���� VWROHWt�
E\OD� .RQLFH� ]HPČSDQVNêP�
PDMHWNHP�� SDN� VH RFWOD� Y GUåHQt�
UĤ]QêFK� ãOHFKWLFNêFK� URGĤ��
9 OHWHFK� ����–����� SDWĜLOD�
NOiãWHUX� +UDGLVNR� X� 2ORPRXFH��
1D�PČVWR� E\OD� SRYêãHQD� Y URFH�
������ %DURNQt� ]iPHN� ] URNX�
����� E\O� SRVWDYHQ� QD� PtVWČ�
VWDUãt� WYU]H� MDNR� OHWQt� UH]LGHQFH�

NOiãWHUD��=DNi]NX�NH�VWDYEČ�]DGDO�RSDW�SUHPRQVWUiWĤ�1RUEHUW�äHOHFNê�
] 3RþHQLF��1HMNUiVQČMãt�PtVWQRVWt�MH�MtGHOQt�ViO�ĜiGRYêFK�EUDWĜt��NWHUê�
Pi� IHQRPHQiOQt� IUHVNRYRX� Yê]GREX�� ýORYČN� VWRMt� Y QČPpP� ~åDVX�
SĜHG�IUHVNRX�6WRORYiQt�VY� 5RGLQ\�QHER�3RVOHGQt�YHþHĜH�3iQČ��=iPHN�
Y\XåtYi�PČVWR�N UHSUH]HQWDþQtP�D�NXOWXUQtP�~þHOĤP�� 
�����3ĜHG� EXGRYRX� VWRMt� VRFKD� VY� )ORULDQD� ] URNX� ����� RG VODYQpKR�
2QGĜHMH� =RKQHUD�� NWHUê� MH� URYQČå� DXWRUHP� PRURYpKR� VORXSX�
Y 2ORPRXFL��9 QiGKHUQpP� ]iPHFNpP�SDUNX� MH� YHOPL� FHQQi� EDURNQt�
NDPHQQi�NDãQD��9 LQWHULpUX�EDURNQtKR�IDUQtKR�NRVWHOD�1DUR]HQt�3DQ�
Q\�0DULH�] URNX�������UR]ãtĜHQ�����–������VWRMt�GRYHGQČ�Y\ĜH]iYDQi�
ND]DWHOQD������–������D�UHQHVDQþQt�QiKUREN\��Y EOt]NRVWL� MH�EDURNQt�
IDUD��3R]GQČ� JRWLFNê� KĜELWRYQt� NRVWHO� VY�� -DQD�.ĜWLWHOH� E\O� SRVWDYHQ�
Y SRORYLQČ���� VWROHWt�� 
3RNUDþRYiQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ� 

-RVHI�7URMWOHU�]�/XEQp 

5DQČ�EDURNQt� ]iPHN�Y�%URGNX�X�3URVWČMR�
YD��]GURM��NXG\]QXG\�F] 

6RXERU� NRVWHOD� 1DUR]HQt� 3DQQ\�0DULH�
D�]iPNX�Y�.RQLFL� 
=GURM��ZLNLSHGLD�RUJ 

0HþtN\�–�*ODGLRO\ 

5XEtQRYp� VUGFH� –� ãOHFKWLWHO� 0LWLVND�� SČNQČ� WYDURYDQp� NYČW\� MVRX�
OHYDQGXORYČ� UĤåRYČ� SUREDUYHQp� V YHONêP� þHUYHQRILDORYêP� RNHP��
'RNRQDOi�NRPELQDFH�EDUHY��3DUiGQt�JODGLRO� 
0LFKDORYD� RUFKLGHD� –� ãOHFKWLWHO�.RYDĜtN�� WHSOH� SDVWHORYČ� NUpPRYČ�
åOXWp�NYČW\�V KXVWêP�MHPQêP�ĜDVHQtP��YHOPL� OtELYê�YêVWDYQt�PHþtN��
NWHUê�MH�NUiVQê�L�YH�Yi]H� 
ýHUYHQê� NYČW� –� ãOHFKWLWHO� .RYDĜtN�� GRNRQDOH� ]YOQČQp� YHONp� NYČW\�
MVRX�RKQLYČ� þHUYHQp� D�PDMt� YêUD]Qp�EtOp� VWĜHGRYp� þiUN\��%DUYD� MDNR�
UXPČOND��3DUiGD� 
ýHVtONR� –� ãOHFKWLWHO� 5êSDU�� QiGKHUQi� ]HOHQi� GYRMNRPELQDFH�� .YČW\�
MVRX� SDVWHORYČ� ]HOHQp�� VLOQČ� ĜDVHQp�� SĜL� RNUDMtFK� WPDYãt�� .UiVQê�
D åiGDQê�H[RW�� 
�����3ĜHML� YãHP� SČVWLWHOĤP� PHþtNĤ� Y /XEQp� L� QD� 6HEUDQLFtFK� KRGQČ�
]GDUX�SĜL� OHWRãQtP�SČVWRYiQt��1HFKWH�VH�RENORSLW� MHMLFK�~åDVQRX�NUi�
VRX�� 

-RVHI�7URMWOHU�]�/XEQp 

5XEtQRYp�VUGFH 0LFKDORYD�RUFKLGHD� 

ýHUYHQê�NYČW ýHVtONR 
=GURM��/XNRQ�EXOEV��[ 
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%D]pQ�QD�NRXSDOLãWL 7ĜtGČQt�RGSDGĤ 

7LVNRYi�]SUiYD 
�����ýHãL�VWiOH�QD�ãSLþFH�Y WĜtGČQt�RGSDGĤ�Y�(8��.DåGê�] QiV�Y\WĜt�
GLO�Y URFH������GR�EDUHYQêFK�SRSHOQLF�SĜHV����NLORJUDPĤ�RGSDGX� 
=D� HYURSVNp� SUHPLDQW\� Y WĜtGČQt� RGSDGX� MVRX� ýHãL� R]QDþRYiQL�
SUiYHP��0H]LURþQČ�GRViKOL�GDOãtKR�]OHSãHQt�Y PQRåVWYt�Y\WĜtGČQp�
KR�RGSDGX��D�WR�MLå�SRQČNROLNiWp�Y ĜDGČ��9 URFH������Y\WĜtGLO�NDå�
Gê�]�QiV�Y SUĤPČUX������NLORJUDPX�SDStUX��SODVWĤ��VNOD�D�QiSRMR�
YêFK� NDUWRQĤ�� FRå� MH� PH]LURþQt� QiUĤVW� R� YtFH� QHå� �� NLORJUDP\�
RGSDGĤ�Y\WĜtGČQêFK�GR�EDUHYQêFK�NRQWHMQHUĤ� 
�����6 WĜtGČQtP�RGSDGĤ�Pi�]NXãHQRVW�YČWãLQD�RE\YDWHO�ý5��SUDYLGHOQČ�
SDN� VYp� RGSDG\� WĜtGt� WpPČĜ� ô� QiURGD�� SĜHVQČ� ����� RE\YDWHO�� /RQL�
MVPH�Y\WĜtGLOL�QHMYtF�SDStUX��WpPČĜ����NLORJUDPĤ��GiOH�SDN������NLOR�
JUDPX� SODVWĤ�� EH]PiOD� ��� NLORJUDPĤ� VNOD� D� QHFHOp� SĤO� NLOR� QiSRMR�
YêFK�NDUWRQĤ��$�VWiOH�YtFH�WĜtGtPH�L�NRY\��WČFK�Y\WĜtGLO�NDåGê�RE\YD�
WHO�Y SUĤPČUX������NLORJUDPX��3URVWĜHGQLFWYtP�VEČUQêFK�V\VWpPĤ�REFt�
VH� WDN� VKURPiåGLOR� SĜHV� ���� WLVtF� WXQ� Y\WĜtGČQêFK� RGSDGĤ�� FRå� MH�
R � ��YtFH�QHå�Y URFH������ 
�����ÄýOHQVNp� VWiW\� (YURSVNp� XQLH�� YþHWQČ� ýHVNp� UHSXEOLN\�� PXVt� MLå�
]D QČNROLN� OHW� VSOQLW� QRYp� DPELFLy]Qt� FtOH� Y\SOêYDMtFt� ] SRåDGDYNĤ�
EDOtþNX�FLUNXOiUQt�HNRQRPLN\��9 SUD[L�WR�EXGH�]QDPHQDW�WĜtGLW�YHãNHUê�
RGSDG��NWHUê�O]H�UHF\NORYDW�QHER�MLQDN�Y\XåtW�D�QD�VNOiGNX�XNOiGDW�MHQ�
PLQLPXP�VPČVQpKR�RGSDGX��QHMYêãH�YãDN�������$�REFH�L�MHMLFK�REþD�
Qp�VH�QD� WR� MLå�]DþtQDMt�LQWHQ]LYQČ�SĜLSUDYRYDW�³� VKUQXO�YêYRM� WĜtGČQt�
RGSDGX�=E\QČN�.R]HO��JHQHUiOQt�ĜHGLWHO�VSROHþQRVWL�(.2-.20��D�V�� 
�����3UiYČ� $XWRUL]RYDQi� REDORYi� VSROHþQRVW� (.2-.20� ]DMLãĢXMH�
Y ý5�MLå�YtFH�QHå����OHW�SURYR]�V\VWpPX�WĜtGČQt�D�UHF\NODFH�REDORYêFK�
RGSDGĤ��NWHUp�MVRX�Yê]QDPQRX�VORåNRX�WĜtGČQpKR�NRPXQiOQtKR�RGSD�
GX�� 'R� V\VWpPX� E\OR� QD� NRQFL� URNX� ����� ]DSRMHQR� �� ���� ILUHP�
D � ����REFt�ý5��'tN\� VSROXSUiFL� V QLPL� MH� WĜtGČQt�RGSDGĤ�Y ýHVNp�
UHSXEOLFH� GRVWXSQp� SUR� ��� �� RE\YDWHO�� $E\� E\OR� SUR� OLGL� FR� QH�
MGRVWXSQČMãt�D VQDGQp��V\VWpP�QHXVWiOH�VSROXSUDFXMH�V REFHPL�QD�GDO�
ãtP�]DKXãĢRYiQt�VEČUQp�VtWČ�QD�WĜtGČQt��ýHãL�WDN�PRKRX�WĜtGLW�VYp�RG�
SDG\�SURVWĜHGQLFWYtP���� ����EDUHYQêFK�NRQWHMQHUĤ�D�PHQãtFK�QiGRE�
QD�XOLFtFK�L SĜtPR�X�URGLQQêFK�GRPĤ��-HGQR�VEČUQp�KQt]GR�WDN�VORXåt�
Y SUĤPČUX� SUR� ���� RE\YDWHO�� FRå� MH� Y HYURSVNp� NRQNXUHQFL� YHOPL�
GREUê�YêVOHGHN�� 
�����Ä'RFKi]NRYi� Y]GiOH�
QRVW� N EDUHYQêP� NRQWHM�
QHUĤP� MH� SUR� PQRKR� OLGt�
Y RWi]FH� WĜtGČQt� RGSDGĤ�
UR]KRGXMtFt�� 1\Qt� WR�
N QLP� PiPH� ]H� VYêFK�
GRPRYĤ� Y SUĤPČUX� MHQ�
�� PHWUĤ�� FRå� MH� ]KUXED�
���� NURNĤ�³� ĜtNi� ĜHGLWHO�
RGGČOHQt� NRPXQLNDFH�
(.2-.20��/XNiã�*URO�
PXV��=iURYHĖ�DOH�GRGiYi��
åH�GOH QHMQRYČMãtFK� VWDWLVWLN� VWiOH� MHãWČ� �����RE\YDWHO� XGiYi�� åH�Pi�
NRQWHMQHU\�GiO�QHå�����PHWUĤ�D�MVRX�WHG\�ORNDOLW\��NGH�MH�FR�]OHSãRYDW�� 
�����'tN\� WĜtGČQt� RGSDGĤ� Y GRPiFQRVWHFK� D� REFtFK� Y]QLNi� VXURYLQD��
NWHUi� VH�QD� WĜtGtFtFK� OLQNiFK�GRWĜtGt�QD� MHGQRWOLYp�GUXKRWQp� VXURYLQ\�
SĜLSUDYHQp�N UHF\NODFL�D�Y\XåLWt�-�SUR�YêUREX�QRYêFK�SURGXNWĤ�QHER�
MDNR� ]GURM� HQHUJLH� þL� QiKUDGD� KQČGpKR� XKOt� Y� WHSOiUQiFK�� 7ĜtGČQtP�
V\VWpP� VQLåXMH� ]iWČå� åLYRWQtKR� SURVWĜHGt� -� NDåGRURþQČ� WĜtGČQtP�
D UHF\NODFt�REDORYêFK�RGSDGĤ�]DFKUiQtPH�HNYLYDOHQW�]KUXED����NP��
SĜtURG\��ãHWĜtPH�VWURP\��SĜtURGQt�]GURMH�VXURYLQ�D�]DPH]XMHPH�UR]ãL�
ĜRYiQt�VNOiGHN��$�GtN\�WĜtGČQt�D�UHF\NODFL�REDORYêFK�RGSDGĤ�MVPH�WDN�
ORQL�XVSRĜLOL�WpPČĜ���PLOLRQĤ�0:K�HQHUJLH�� 

%D]pQ�SR�YêVSUDYČ 

%D]pQ�SĜHG�RSUDYRX 

�����3R�OHWRãQt�]LPČ��NG\�QiP�QDãL�GREURYROQt�KDVLþL�Y\þLVWLOL�NRXSDOLã�
WČ�� QD� QiV� þHNDOR� SĜHNYDSHQt� Y� SRGREČ� YČWãtFK� RSUDY�� 3URWRåH� MVPH�
FKWČOL�PtW�ED]pQ�QDSXãWČQê�D�QHSĜLSUDYLW�REþDQ\�R� OHWQt�SRåLWHN��SĜL�
NURþLOL� MVPH� N� RSUDYiP� þiVWHþQêP� D� QD� FHONRYRX� UHNRQVWUXNFL�
VH SĜLSUDYtPH�GR�EXGRXFQD��9]KOHGHP�N�WRPX��åH�QDSXãWČQt�NRXSDOLã�
WČ�MH�]iYLVOp�RG�WRKR��MDN�MH�Y\GDWQê�PtVWQt�SUDPHQ��QHPRKOL�MVPH�GpOH�
þHNDW�D�]DþDOL�MVPH�QDSRXãWČW�EH]�WRKR��DE\�E\O�ED]pQ�QDEDUYHQê�� 
�����9ČĜtPH��åH�VL�L�Y�OHWRãQtP�OpWČ��L�SĜHV�WR�YãH��FR�QiV�SURYi]t��XåLMHWH�
SĜtMHPQRX�RVYČåXMtFt�YRGX��NWHURX�SUR�YiV�]DMLãĢXMt�]DPČVWQDQFL�RE�
FH��3ĜHMHPH�9iP�NUiVQp�OpWR� 

/HQND�.DUDORYi��VWDURVWND�REFH 
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���.URQLND 
�����9]KOHGHP�N DNWXiOQt�VLWXDFL�SDQGHPLH�NRURQDYLUX�Y ýHVNX�E\O\�Y SĤOFH�~QRUD������QDĜt]HQtP�YOiG\�]DNi]iQ\�SRPDOX�YHãNHUp�þLQQRVWL��
SUiFH�D�WDNp�NXOWXUQt��VSROHþHQVNp�D�VSRUWRYQt�DNWLYLW\��7XGtå�L VSROHþQp�VHWNiYiQt�PODGêFK�KDVLþĤ��DOH�L�GRVSČOêFK���D�WR�DĢ�WUpQLQN\�þL�SRåiUQt�
VSRUW��7R�]QDPHQi��åH�VH�Y ýHVNX�Y SUĤEČKX�MDUD�GR���� ���QHNRQDMt�åiGQp�SRKiURYp�þL�OLJRYp�VRXWČåH�D�URYQČå�VH�QHNRQi�DQL�KUD�3ODPHQ� 
�����/LJRYp�]iYRG\�PODGêFK�KDVLþĤ�6YLWDYVND�SUR�OHWRãQt�URN�PČO\�RGVWDUWRYDW�GQH�������Y 3RPH]t���������Y -HYtþNX��KUD�3ODPHQ�VH�PČOD�NRQDW�
GQH����–�������Y�7UVWČQLFL�D�GR�SUi]GQLQ�E\OD�SOiQRYDQi�MHãWČ�3ROLþVNi�SRKiURYi�VRXWČå��D�WR�QD�GHQ��������-H�WR�ãNRGD��SURWRåH�QDãH�VWDUãt�iþNR�
E\OR�MLå�GREĜH�VHKUDQp�Y GLVFLSOtQiFK�D�Y MHGQRWOLYFtFK��PRKOR�WDN�WĜHED�SRGiYDW�SČNQČ�YêVOHGN\��7DN�VH�VQDG�MHãWČ�GRþNiPH��'DOãt�]iYRG\�MVRX�
SDN�SOiQRYDQp�Då�QD�SRG]LP��-DN�WR�WHG\�OHWRV�VH VRXWČåHPL�EXGH��VH�XYLGt��ýHNiPH�QD�Y\MiGĜHQt�6+�ý06�D�Wpå�2250�6YLWDYVND��9ãLFKQL�
KDVLþL�WČOHP�L�GXãt�GRXIiPH�D�SĜHMHPH�VL��åH�VQDG�MLå�EU]\�EXGH�PRåQRVW�SOiQRYDQp�]iYRG\�XVNXWHþQLW��+ODYQČ�DE\�Xå�Y ýHVNX��DOH�L�YH�VYČWČ�
SDQRYDOD�NOLGRYi�VLWXDFH� 
�����6HEUDQLþWt�PODGt�KDVLþL�VH�QDSRVOHG\�VHãOL�����~QRUD�QD�ViOH�.'��NG\�MHãWČ�E\OR�PRåQR�VH�VHWNDW��=UXãLW�MVPH�DOH�ERKXåHO�PXVHOL�NDåGRURþQt�
VRXVWĜHGČQt� Y %RURYp� SOiQRYDQp� YH� GQHFK� ���–���� ��� 6WHMQČ� WDN� L DNFL�8NOLćPH�ýHVNR��0tVWR� ]iåLWNĤ� ] WČFKWR� QHSUREČKOêFK� DNFt�� R� NWHUp�
VH V 9iPL�QHPĤåHPH�SRGČOLW��VL�PĤåHWH�DOHVSRĖ�SĜHþtVW�QČNROLN�þOiQNĤ�VH�]iåLWN\�RG�GČWt��NWHUp�SVDOL�GR�NURQLN\�PODGêFK�KDVLþĤ�Y�XSO\QXOêFK�
�� OHWHFK�� NG\� VH� VHWNiYiPH��9 NURQLFH� MVRX� HYLGRYiQ\� þOiQN\� ]H� 6HEUDQLFNêFK� QRYLQ� RG�QiV� YHGRXFtFK� D� WDNp� VSRXVWD� SČNQêFK� D� ]DMtPD�
YêFK IRWRJUDILt�]DFK\FXMtFt�QDãH�VSROHþQp�DNFH��, NG\å�E\OR�QČNG\�QiURþQČMãt�GiW�þOiQN\�V�IRWNDPL�GRKURPDG\��KODYQČ�SĜHG�KRGQRFHQtP�NURQL�
N\�QD�KUX�3ODPHQ���MVPH�UiGL��åH�NURQLNX�YHGHPH��9åG\�NG\å�Y Qt�OLVWXMHPH�D�Y]SRPtQiPH�QDG�VSROHþQČ�SURåLWêPL�NUiVQêPL�þDV\��SĜLMGH�QiP�
YãH��MDNR�E\�WR�E\OR�YþHUD��-DN�WHQ�þDV�OHWt��3RNXG�E\�PČO�QČNGR�]iMHP�QDKOpGQRXW�GR�NURQLN\��MH�PRåQRVW�X�-DQ\�2QGUiþNRYp���� 
�����7RXWR�FHVWRX�E\FK�PRF�UiGD�MHãWČ�SRSĜiOD�QDãt�þOHQFH�D�VWDUãt�åiN\QL�'HQþH�ýHFKRYp��NWHUi�GQH�������������VODYt�NUiVQp�����QDUR]HQLQ\��0\�
YHGRXFt�7L�]H�VUGFH��'HQþR��SĜHMHPH�ãWČVWt��]GUDYt��VSRXVWX�HOiQX�D�UDGRVWL��~VSČFKX�YH�ãNROH�D�VDPR]ĜHMPČ�WDNp�VWiOH�WDNRYp�QDGãHQt�D�]iSDO�
GR WRKRWR�NUiVQpKR�VSRUWX��7DN�DĢ�WL�WR��'HQ\��QDGiOH�WDN�GREĜH�EČKi��VNiþH�D�VSRMXMH�QD�MHGQRWOLYFtFK�D�SDUiGQt�NRãH�SĜL�~WRFtFK���������� 

3HYQp�]GUDYt�YãHP�SĜHMH�5DGND�9HþHĜRYi 
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,QIRUPDFH�]H�=8â 3R]YiQND�QD�3RKiGNRYê�OHV 

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\� 
ýHUYHQ��þHUYHQHF����� 

 
������–����� 08'U��6��âHYþtN� 3ROLþND� ����������� 
���–������ 08'U��'��âYHFRYi� /LWRP\ãO� ����������� 
���–������ 08'U��,�%XUHãRYi� /LWRP\ãO� ����������� 
���–������ 08'U��0��$GDPFRYi� 3ROLþND� ����������� 
������–����� 08'U��6��$GDPHF� 3ROLþND� ����������� 
�������������� 0''U��,��%LGPRQRYi� '��ÒMH]G� ����������� 
���–������� 0''U��%��9OþNRYi� /LWRP\ãO� ����������� 
���–������ 08'U��7��&DFHN� 7UVWČQLFH� ����������� 
���–������ 0''U��,��(OþNQHURYi� 3ROLþND� ����������� 

,Q]HUFH 

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL 

+URERYp�PtVWR 

�����3ĜHQHFKiP� KURERYp�
PtVWR� QD� KĜELWRYČ�
Y 6HEUDQLFtFK�� 6WDþt�
SĜHEURXVLW� GHVNX� V� QiSL�
VHP�� 
�����3RGUREQRVWL�
R SĜHYRGX� D� GRPOXYD�
QD WHO�� þ�� ���� ���� ����
QHER���� ��� ���� 

�,QIRUPDFH� 
]H�=8â�'ROQt�ÒMH]G�� 

WêNDMtFt�VH�SĜLMtPDFtKR�Ĝt]HQt� 
SUR�ãNROQt�URN����������� 

 
 9]KOHGHP�N�PLPRĜiGQpPX FKRGX�
ãNRO\��NWHUê�MH�RãHWĜHQ�0DQXiOHP�0â07�
SUR�=iNODGQt�XPČOHFNp�ãNRO\��GRFKi]t�NH�
]PČQČ�]SĤVREX�SĜLMtPDFtKR�Ĝt]HQt�Y =8â�
'ROQt�ÒMH]G�� 
 
3ĜLMtPDFt�Ĝt]HQt�SUR�ãNROQt�URN�����������

EXGH�SUREtKDW�GR����þHUYQD������ 
D�WR�328=(�(/(.7521,&.<��3ě,�

+/Èâ.<�9<3/ĕ8-7(�(/(.7521,&�
.28�)25028�QD�WpWR�DGUHVH� 

KWWSV���ZZZ�L]XV�F]�� �-�SĜLKOiãND�GR�=8â 
 
 1D� ]iNODGČ� YiPL� Y\SOQČQp� HOHNWUR�
QLFNp� SĜLKOiãN\� EXGH� YDãH� GtWČ� Y\]YiQR�
N Y\NRQiQt�SĜtMtPDFt�]NRXãN\��NWHUi�SUREČK�
QH� Y PČVtFL� þHUYQX��.RQNUpWQt� GDWXP� D� URY�
QČå�NRQNUpWQt�þDV�SĜLMtPDFtKR�Ĝt]HQt�VL�PĤåHWH�]DUH]HUYRYDW�Y UiPFL�
Y\SOQČQt� HOHNWURQLFNp� SĜLKOiãN\� QD�� KWWSV���ZZZ�L]XV�F]��� 7RXWR� UH�
]HUYDFt�XPRåQtPH� VSROHþQČ�EH]SHþQp�SĜtMtPDFt� Ĝt]HQt�D�]iURYHĖ�VH�
WNiQt� VH� V EXGRXFtPL� åiþN\� L� MHMLFK� URGLþL� Y SURVWRUiFK� ãNRO\�
Y 'ROQtP�ÒMH]GČ��QHWêNi�VH�åiNĤ��NWHĜt�MLå�MVRX�åiN\�=iNODGQt�XPČ�
OHFNp�ãNRO\�� 
�����2� SĜLMHWt� YDãHKR� GtWČWH� EXGHWH� QD� ]iNODGČ� Y\NRQiQt� SĜtMtPDFt�
]NRXãN\� LQIRUPRYiQL� QHMSR]GČML� GR� ���� ��� ����� SURVWĜHGQLFWYtP�
HPDLOX�RG YHGHQt�ãNRO\�� 
 3RåDGDYN\�SUR�MHGQRWOLYp�VWXGLMQt�RERU\�MVRX�SUR�YDãH�VH]Qi�
PHQt��SRVRX]HQt�PRåQRVWt�D�]iMPX�YDãHKR�GtWČWH�XYHGHQ\�QD�QDãHP�
ZHEX�ZZZ�]XV-GX�F]�Y�NRORQFH�9tFH�–�3ĜLMtPDFt�Ĝt]HQt� 
 
�����'ČNXMHPH�]D�SRFKRSHQt� VORåLWČMãtKR� ]SĤVREX� ]iSLVX� L� ]D�Yiã�]i�
MHP�R YêXNX�Y�QDãt�ãNROH�   ��������9HGHQt�=8â�'ROQt�ÒMH]G 


