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=2�VFKYiOLOR� 
-� SURQiMHP� QHE\WRYêFK� SURVWRU� Y þS�� �����
3URQiMHP� MH� ]D ~þHOHP� SURYR]RYiQt� KRVWLQ�
VNp� þLQQRVWL� D� XE\WRYDFtFK� VOXåHE� SUR� URN�
����� 
-� VPORXYX� QD� SURQiMHP� QHE\WRYêFK� SURVWRU�
Y þS�������3ĜHGPČWHP�VPORXY\�MH�SURYR]RYi�
Qt� KRVWLQVNp� þLQQRVWL� D� XE\WRYDFtFK� VOXåHE�
SUR� URN� ������ 6PORXYD� MH� SRGHSViQD� PH]L�
2EFt� 6HEUDQLFH�� ,ý�� ���������� ���� ��� 6H�
EUDQLFH����D�SDQHP�/LERUHP�.RFLFKHP������
���6HEUDQLFH������,ý����������� 
-�SURYR]�NRXSDOLãWČ�SUR�PČVtF�þHUYHQ�WDN��åH�
EČKHP� þHUYQD� EXGH� YVWXS� SUR� YãHFKQ\� Qi�
YãWČYQtN\� NRXSDOLãWČ� ]GDUPD�� =GUåRYiQt� VH�
Y SURVWRUiFK� NRXSDOLãWČ� D GRGUåRYiQt� VWDQR�
YHQêFK� RSDWĜHQt� EXGH� QD� YODVWQt� ]RGSRYČG�
QRVW� QiYãWČYQtND�� 1D� ]DVHGiQt� GQH� ���� ���
�����]DVWXSLWHOVWYR�UR]KRGQH�R�GDOãtP�SRVWX�
SX�SURYR]RYiQt�NRXSDOLãWČ��2VWDWQt�VSRUWRYLã�
WČ�]ĤVWiYDMt�YH�VWHMQpP�UHåLPX� 
-� SURPLQXWt� QiMPX� QHE\WRYêFK� SURVWRU�
] GĤYRGX� RPH]HQt� SRGQLNiQt� SUR� PČVtFH�
GXEHQ�D�NYČWHQ�SUR�SURYR]RYQ\��SRKRVWLQVWYt�
6HEUDQLFH� D� NDGHĜQLFWYt�� RERMH� Y þS� ���� 3UR�
SRKRVWLQVWYt� 6HEUDQLFH� Y þS�� ��� EXGH� QiMHP�
VQtåHQ� QD� REGREt�� þHUYHQ�� þHUYHQHF� D� VUSHQ�
QD� �� .þ�� =iORK\� ]D� VOXåE\� EXGRX� KUD]HQ\�
Y SOQp�YêãL� 
-�åiGRVW�R�SRVN\WQXWt�VOHY\�] FHQ\�NXSQt�SUR�
URGLQQê�GĤP�QD�S��S��þ��������Y N��~��6HEUDQL�
FH� X� /LWRP\ãOH� ] GĤYRGX� VSOQČQêFK� SRGPt�
QHN�VWDQRYHQêFK�REFt� 
-�VSROHþHQVNRX�]iUXNX�]D�REþDQD�6HEUDQLF�� 
-�GRGDWHN�þ����NH�VPORXYČ�þ����� ����]H�GQH�
�������������QD�DNFL�Ä&KRGQtN�SRGpO�PtVWQt�
NRPXQLNDFH� Y REFL� 6HEUDQLFH³�� 'RGDWHN�
VPORXY\� MH� SRGHSViQ� PH]L� 2EFt� 6HEUDQLFH��
,ý� ���������� ���� ��� 6HEUDQLFH� ��� D� '6�
'(/7$� V�U�R��� ,ý�� ���������� ���� ��� /XE�
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SUR URGLQQê� GĤP� QD S� S� þ�� ������� Y N�~��
6HEUDQLFH�X�/LWRP\ãOH�] GĤYRGX�QHVSOQČQêFK�
SRGPtQHN�VWDQRYHQêFK�REFt� 
-�ILQDQþQt�SĜtVSČYHN�SUR�URN������QD�SRGSRUX�
SURYR]X�/LQN\�EH]SHþt��]�V� 
 
=2�Y]DOR�QD�YČGRPt� 
-� GYČ� åiGRVWL� R� SĜLGČOHQt� REHFQtKR� E\WX��
9 WXWR� FKYtOL� QHQt� åiGQê� E\W� YH� YODVWQLFWYt�
REFH�YROQê� 
-�QDEtGNX�VSROXSUiFH�QD�QH]LVNRYpP�SURMHNWX�
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-6HEUDQLFH�Y WHUPtQX�������������Y ���KRGLQ�
Y NXOWXUQtP�GRPČ�Y 6HEUDQLFtFK�� 
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D VFKYiOLOR�RGPČQ\�]D SĜHGORåHQp�SURMHNW\� 
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3RGČNRYiQt 

�����'ČNXMHPH� VRXVHGĤP�� GREURYROQêP� KDVL�
þĤP��YHGHQt�REFH�D�YãHP�RVWDWQtP��NWHĜt�QiP�
SRPRKOL� Y� VRERWX� GQH� ���� ��� ����� SĜL� YHONp�
YRGČ��9ãHP�YHONê�GtN� 

7UiYQtþNRYL 

�����5iGL� E\FKRP� SRGČNRYDOL� SDQt� VWDURVWFH�
/HQFH� .DUDORYp� D� YãHP� RVWDWQtP�� NWHĜt� VH�
R QiV� V�Spþt� VWDUDOL�EČKHP�NRURQDYLURYp�NUL�
]H��3DWĜt�YiP�YHONp�GtN\� 

6HQLRĜL�]H�6HEUDQLF 
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�����'ČNXMHPH�YãHP��NWHĜt�QiP�SRPiKDMt�XGU�
åRYDW�QDãL�YHVQLFL��'ČNXML�]D� WR�� åH�SRVHNDMt�
D XNOt]HMt� SĜHG� VYêPL� ]DKUDGDPL�� GRP\��
L NG\å� VH� MHGQi� R� SR]HPN\�� NWHUp� QHMVRX�
Y MHMLFK�YODVWQLFWYt�� 
�����0i-OL� QČNGR� ]iMHP� R� EULJiGX� QD� REFL��
WM� KODYQČ�SUiFH�V NĜRYLQRĜH]HP��SUiFH�Y OHVH��
R]YČWH� VH� QD� WHO�� þ��� ��� ��� ���� QHER�
VH SĜLMćWH�RVREQČ�GRPOXYLW�� 
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0LOt�VSROXREþDQp� 
 RG� SDQt� 3DYO\� -XQJPDQRYp�� SUDFRYQLFH�
Y VDOHVLiQVNpP�GRPČ�YH�)U\ãWiNX��SĜLãOD�SDQt�
VWDURVWFH�QDEtGND�QD�]SUDFRYiQt�NQLK\�SDPČWt�
2��-DURVODYD�.RSHFNpKR�-���-DURXãND³� 
�����3ĜL UHYL]L� WDPQt� NQLKRYQ\� QDUD]LOD�
QD -DURXãNRY\� RVREQt� Y]SRPtQN\�� NWHUp� VH�
SVDO�D�YH�NWHUêFK�VH�YUDFt� L�GR�VYpKR�URGLãWČ��
3RåiGDOD�QiV�R�SĜtVSČYN\�GR�NQLK\��VHVWDYHQp�
]�YDãLFK�RVREQtFK�Y]SRPtQHN�D�]iåLWNĤ�D�WDNp�
IRWRJUDILt�  
�����0iPH� MHGLQHþQRX� SĜtOHåLWRVW� VH� SRGtOHW�
QD Y]QLNX�D�REVDKX�NQLK\�SDPČWt�QD�þORYČND��
NWHUê�VYêP�åLYRWHP��RVREQtPL�SRVWRML�D�YtURX�
RYOLYQLO� PQRKp� ]� QiV�� %HUPH� WR� WHG\� MDNR�
ãDQFL�YUiWLW�PX�WRXWR�IRUPRX�WR�YãHFKQR�GRE�
Up��þtP�REGDURYDO�RQ�QiV� 
�����6YRMH� SĜtVSČYN\� D� IRWN\� PĤåHWH� ]DVtODW�
QD H-PDLO� UDGNDNXFHURYD�#VH]QDP�F]� QHER�
PČ� PĤåHWH� NRQWDNWRYDW� EXć� RVREQČ� QHER�
WHOHIRQLFN\�QD�þtVOH�������������  
'ČNXML� 

5DGND�.XþHURYi 

3URVED 

3R]YiQND�QD�$QHQVNRX�SRXĢ 
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�����6YD]HN� REFt�$=$66�GRNRQþLO� Y REFtFK�%RURYi��3RPH]t� D� 6iGHN�
YêVWDYEX� QRYêFK� SHþRYDWHOVNêFK� GRPNĤ�� 9 NDåGpP� ] QLFK� MVRX�
Y SĜt]HPt� REMHNWX� XPtVWČQ\� �� EH]EDULpURYp� W]Y�� SHþRYDWHOVNp� E\W\�
��NN�R�YHOLNRVWL������P����YHQNRYQt�WHUDVD��DVL����P��� 
�����$NWXiOQČ� MVRX Y SHþRYDWHOVNpP� GRPNX� Y� %RURYp� �ORNDOLWD�
Ä=D URXEHQNRX³��þ�S��������YROQp���] WČFKWR�E\WĤ� 
%\W\� MVRX�XUþHQ\�]HMPpQD�REþDQĤP�VH� VQtåHQRX�VREČVWDþQRVWt��NWHUi�
MH�]SĤVREHQD�� 
-�YČNHP�–�MHGQi�VH�R�VHQLRU\�YH�YČNX����OHW�D�YtFH��SĜtSDGQČ 
-� ]GUDYRWQtP� VWDYHP�� NG\� MH� RVRED� ]iYLVOi� QD� SRPRFL� MLQp� I\]LFNp�
RVRE\ 
�����3RGPtQNRX� WDNp� MH�� åH�RVRED��QiMHPQtN��N�GDWX�X]DYĜHQt�QiMHPQt�
VPORXY\� QHPi� YH� YODVWQLFWYt� DQL� SRGtORYpP� VSROXYODVWQLFWYt� E\WRYê�
GĤP�� URGLQQê� GĤP� QHER� E\W�� 7XWR� SRGPtQNX�PXVt� VSOQLW� L� SĜtSDGQt�
GDOãt�þOHQRYp�GRPiFQRVWL��NWHĜt�PDMt�Y�SRGSRURYDQpP�E\WČ�E\GOHW�� 
�����9 SĜtSDGČ��åH�QHQt�GRVWDWHþQê�SRþHW�]iMHPFĤ�] XYHGHQpKR�RN�
UXKX��O]H�E\W�SURQDMPRXW�QD���URN�V PRåQRVWt�SĜtSDGQpKR�GDOãtKR�
SURGORXåHQt�L�åDGDWHOĤP��NWHĜt�W\WR�SRGPtQN\�QHVSOĖXMt� 
�����'RSOĖXMHPH�� åH� NDåGê� E\W� MH� WYRĜHQ� MHGQtP� SRNRMHP� V� NXFK\Ė�
VNêP� NRXWHP�� NRXSHOQRX� V WRDOHWRX�� NRPRURX�� FKRGERX� D� YHQNRYQt�
WHUDVRX��%\W� MH� YKRGQê� SUR����PD[�� �� RVRE\��1iMHPQp� Y XYHGHQêFK�
E\WHFK�þLQt�PČVtþQČ�������.þ��P���DVL�������-�.þ����SURYR]Qt�QiNOD�
G\� 
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�����/DYLþND� QD� 0DFKNRYČ� FHVWLþFH� VORXåt� N� RGSRþLQNX� SUR� NR�
OHPMGRXFt� L�SUR�UHOD[DFL�D�SRVH]HQt�Y�NOLGX��XSURVWĜHG�OHVD��VSRMXMtFt�
ORNDOLWX�VH�]iVWDYERX�URGLQQêFK�GRPĤ�QD�0DFKNRYČ�ORXFH�V�FHQWUHP�
REþDQVNp�Y\EDYHQRVWL�6HEUDQLF��$�SURWR�E\� WDNRYp�XåLWt�QHQDãOD�Y\�
KR]HQi�SRG VWUiQt�«�7DN��MDN�VH�]E\WHþQČ�VWDOR�]iPČUQRX�QHGEDORVWt�
QČNRKR�YH�GQHFK����–�������������«� 
�����3RGČNRYiQt�SDWĜt�SUDFRYQtNĤP�2Ò�]D�MHMt�]SČWQp�XNRWYHQt�QD�PtV�
WR��NWHUp�MH�SUR�QL�XUþHQR�V�SĜiQtP��DE\�VH�SRGREQi�DQRQ\PQt�]DYLQČ�
Qt�QHRSDNRYDOD�    ����������-DQD�6YRERGRYi 

-DN� MH� WR� Y�SRĜiGNX�D� MDN� WR�Pi�
EêW��IRWR��-��6YRERGRYi��[ 

3RSODWHN�]D�VYR]�RGSDGX 

�����8SR]RUĖXMHPH�REþDQ\��NWHĜt�VL�VSOiWNX�SRSODWNX�]D�RGYR]�GRPRY�
QtKR� RGSDGX� UR]GČOLOL� QD� GYČ� þiVWL�� åH� GR� NRQFH� þHUYQD��
WM� GR ��� �� ������MH�VSODWQi�GUXKi�þiVW�SRSODWNX��6SOiWNX�MH�PRåQp�
XKUDGLW� KRWRYČ� GR� SRNODGQ\� REFH� QHER� SĜHYRGHP� QD� ~þHW� REFH�
þ� �����������������YDULDELOQt�V\PERO�þtVOR�GRPX�� 
�����6RXþDVQČ� XSR]RUĖXMHPH�� åH� Y� 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]H�
Qt�RG�SRSODWNX��D�WR�GR�YČNX����OHW��3RNXG�SRWYU]HQt�R VWXGLX�QHEX�
GH�GRORåHQR�GR�������������QHPĤåH�EêW�GtWČ�RVYRER]HQR�D�EXGHPH�
SRåDGRYDW� ]DSODFHQt� SRSODWNX� Y�SOQp�YêãL��3RWYU]HQt�MH�PRåQp�]D�
VODW�QD�H-PDLO��REHF#VHEUDQLFH�F]�QHER�GRQpVW�QD�2EHFQt�~ĜDG� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

�����9�REGREt�RG�SRG]LPX�URNX������Då�GR�MDUD�URNX������E\O�Y\EXGR�
YiQ�QRYê�FKRGQtN�RG�4DQWD�NH�NDãQČ�� 
�����&tOHP�SURMHNWX�E\OR�Y\EXGRYiQt� FKRGQtNX�QD� VWiYDMtFtP�SĜtNRSX�
VORXåtFt�MDNR�RGYRGQČQt�YČWãtKR�NDWDVWUiOQtKR�~]HPt�QDG�WRXWR�ORNDOL�
WRX��%H]�RGYRGQČQt�QHE\OR�PRåQp�FKRGQtN�Y\EXGRYDW��+ODYQtP�GĤ�
YRGHP� YêVWDYE\� FKRGQtNX� SRGpO� PtVWQt� NRPXQLNDFH� E\OR� ]YêãHQt�
EH]SHþQRVWL�FKRGFĤ�D�EH]SHþQp�SUĤMH]GQRVWL�YR]LGHO��1HMYČWãtP�SUR�
EOpPHP�E\O�SRK\E�FKRGFĤ�SR�NRPXQLNDFL��3R�WpWR�NRPXQLNDFL�FKRGt�
GČWL� ]� PDWHĜVNp� ãNRO\� QD� SURFKi]N\� D� REþDQp� GR� REFKRGX�� MtGHOQ\��
QD PtVWQt� NRXSDOLãWČ�� GR� NRVWHOD�� N� OpNDĜL�� QD� SRãWX�� QD� DXWREXVRYp�
]DVWiYN\��QD�DNFH�NRQDQp�X�NDSOLþN\�QD�3RKRĜH��3UR�QČNWHUp�REþDQ\�
WR� MH� MHGLQi� SĜtVWXSRYi� FHVWD��5HDOL]DFH� SURMHNWX� SĜLVSČOD� SĜHGHYãtP�
NH�]YêãHQt�EH]SHþQRVWL�FKRGFĤ�D�RE\YDWHO�SĜLOHKOêFK�URGLQQêFK�]iVWD�
YHE�� =UHNRQVWUXRYDQê� ~VHN� NRPXQLNDFH� QHMHQ� ]OHSãLO� Y]KOHG� REFH��
DOH KODYQČ� MH� WDNp�]DMLãWČQD�EH]SHþQRVW�SČãtFK�FKRGFĤ��F\NOLVWĤ� L�GR�
SUDYQtFK�SURVWĜHGNĤ��'iOH�MH�FKRGQtN�EH]EDULpURYê� 
1D�SURMHNW�MH�SRVN\WRYiQD�ILQDQþQt�SRGSRUD�] (8� 
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'RNRQþHQê�FKRGQtN 
)RWR��*��3URNĤSNRYi 

/DYLþND�Y\KR]HQi�SRG�VWUiQt 

3ĜHUXãHQt�GRGiYN\�HOHNWĜLQ\ 

'HQ�Y�WêGQX 5R]VDK�KRGLQ�SUR�YHĜHMQRVW 

3RQGČOt ������-������ 

ÒWHUê ������-������ 

6WĜHGD ������-������ 

ýWYUWHN ������-������ 

3iWHN ������-������ 

6RERWD =DYĜHQR 

1HGČOH =DYĜHQR 

�����9iåHQt�REþDQp� 
RG������������GRMGH�NH�]PČQČ�RWHYtUDFt�GRE\�SRãW\�6HEUDQLFH��1RYRX�
RWHYtUDFt�GREX�QDOH]QHWH�Y�WDEXOFH� 

9\QDORåWH�HQHUJLL�MLQDN� 

�����ý(=�'LVWULEXFH��D��V��R]QDPXMH�SĜHUXãHQt�GRGiYN\�HOHNWĜL�
Q\� GQH� ��� ��� ����� Y� GREČ� RG� ����� GR� ������ KRGLQ� Y� REFL�
6HEUDQLFH��3ĜHUXãHQt�VH�EXGH�WêNDW�WČFKWR�þS�� 
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
���� ���� ����  
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3DUGXELFH�����þHUYQD����� 

 
�����6SRUWRYQt�SDUN�3DUGXELFH�VH�OHWRV�Y VUSQX�XVNXWHþQt��,QVWLWXFLRQiO�
Qt� SDUWQHĜL�� PČVWR� 3DUGXELFH� D� 3DUGXELFNê� NUDM�� VH� VH]QiPLOL�
V XSUDYHQRX�SRGRERX�SURMHNWX�D�GDOL�SRĜDGDWHOĤP�WpWR�REOtEHQp�VSRU�
WRYQt�DNFH�]HOHQRX�� 
�����Ä(SLGHPLRORJLFNi�VLWXDFH�YH�VYČWČ�QiP�SRPČUQČ�QDKiQČOD�VWUDFK��
DOH�MVPH�ãĢDVWQt��åH�VH�Y VUSQX�XYLGtPH��8SUDYLOL�MVPH�SRGREX�SURMHN�
WX�� SRVtOLOL� K\JLHQLFNp� ]i]HPt� QD� YãHFK� VSRUWRYLãWtFK� D� YČĜtPH��
åH MVPH�VFKRSQL�GRGUåHW�YãHFKQD�QDĜt]HQt�WDN��DE\FKRP�QDĜt]HQt�YOi�
G\�D K\JLHQ\�GRGUåHOL�D�OLGp�VH�QD�VWDQRYLãWtFK�QHNXPXORYDOL�³�XYHGO�
V ~OHYRX�KODYQt�PDQDåHU�SURMHNWX�3DYHO�6WDUD�� 
�����6SRUWRYQt�SDUN�VH�EXGH�NRQDW�WUDGLþQČ�GUXKê�VUSQRYê�WêGHQ��OHWRV�
WHG\�RG����GR�����VUSQD�Y�REOtEHQpP�SDUNX�1D�âSLFL��Ä6SRUWRYQt�SDUN�
VH�VWDO�WUDGLFt��DNFt��EH]�NWHUp�E\FKRP�VL�OpWR�Y QDãHP�PČVWČ�MLå�QHGR�
Ni]DOL�D�KODYQČ�QHFKWČOL�SĜHGVWDYLW��3ĜHML�VL�D�GRXIiP��åH�OHWRãQt�URþ�
QtN��FR�VH�VSRUWRYQtKR�Y\åLWt� WêNi��SUREČKQH�EH]�YêUD]QêFK�RPH]HQt�
D DNFH�RSČW�SĜLOiNi�NH�VSRUWX�PDOp�L�YHONp�QDGãHQFH�³�XYHGO�SULPiWRU�
PČVWD�3DUGXELF�0DUWLQ�&KDUYiW�� Ä6USQRYi�DNFH�Pi�VYp�SHYQp�PtVWR�
Y NDOHQGiĜL�PQRKD�URGLQ�QHMHQ�Y 3DUGXELFtFK��DOH�Y FHOpP�3DUGXELF�
NpP�NUDML��6WUiYLW�SRKRGRYê�GHQ�YH�PČVWČ� D�]DVSRUWRYDW� VL�Y NUiVQp�
ORNDOLWČ� MH]Gt� URGLQ\� ] ãLURNpKR� RNROt� D� MVHP� YHOPL� UiG�� åH� VH� DNFH�
XVNXWHþQt�L�Y WpWR�QHOHKNp�GREČ��6SRUWRYQt�SDUN�MDNR�NUDM�SRGSRUXMH�
PH� RG� VDPpKR� ]DþiWNX� D� RSČWRYQČ� GČNXML� RUJDQL]iWRUĤP�� åH� WR� QH�
Y]GDOL�D�SURMHNW�SĜL]SĤVRELOL�DNWXiOQt�VLWXDFL�³�GRSOQLO�KHMWPDQ�3DUGX�
ELFNpKR�NUDMH�0DUWLQ�1HWROLFNê� 
�����6SRUWRYQt� SDUN� SDWĜt� GR� URGLQ\� 3DUGXELFNêFK� WDKRXQĤ� D� SRVLOXMH�
WDN� ĜDG\� REOtEHQêFK�� XQLNiWQtFK� DNFt� V QDGUHJLRQiOQtP� SĜHVDKHP��
NWHUp�SDWĜt�PH]L�ÄURGLQQp�VWĜtEUR³�PČVWD�3DUGXELF��Ä1DYD]XMH�QD�SUR�
MHNW ]� URNX� ����� V Qi]YHP� 2O\PSLMVNê� SDUN� 3DUGXELFH�� NWHUê� EČ�
KHP ��� GQt� QDYãWtYLOR� YtFH� QHå� ���� WLVtF� QiYãWČYQtNĤ�� ÄÒVSČãQČ�
VH QDYD]RYDOR� Y GDOãtFK� OHWHFK� D� MVHP� PRF� UiG�� åH� DQL� OHWRãQt� URN�
QHEXGH�SĜHV�DNWXiOQt�QiURþQRX�VLWXDFL�YêMLPNRX�³�ĜHNO�QiPČVWHN�SDU�
GXELFNpKR�SULPiWRUD�SUR�VSRUW�-DNXE�5\FKWHFNê��Ä6SRXVWX�VNYČOêFK��
WDKRXQVNêFK�L�QHWDKRXQVNêFK��DNFt�PXVHOL�SRĜDGDWHOp�]UXãLW��'RWD]\��
]GD�VSRUWRYQt�SDUN�EXGH��GRVWiYiP�Xå�QČNROLN�WêGQĤ�D�MVHP�UiG��åH�Xå�
PRKX� NODGQČ� RGSRYtGDW�� = YODVWQt� ]NXãHQRVWL� YtP�� MDN� PRF� URGLþH�
SUDKQRX� SR� ]iEDYČ� SUR� GČWL�� SDUN�1D� âSLFL� D� MHKR� RNROt� EXGH� OHWRV�
XUþLWČ�Y KOHGiþNX�FHOp�Pp�URGLQ\�³�GRGDO�QiPČVWHN�5\FKWHFNê� 
�����1D� ĜHNiFK� L� Y SDUNX� VH� SĜHGVWDYt� SČW� GHVtWHN� VSRUWRYQtFK� NOXEĤ�
] 3DUGXELF�D�RNROt��'tN\�KUDFt�NDUWČ�PRKRX�PDOt�L�YHOFt�VEtUDW�]i]QD�
P\�R�]GROiQt�MHGQRWOLYêFK�GLVFLSOtQ�-�]D�]GROiQt����VSRUWRYQtFK�GLVFL�
SOtQ�REGUåt�GLSORP�V MHMLFK�MPpQHP�D�]D�]YOiGQXWt����GLVFLSOtQ�PHGDL�
OL��+UDFt�NDUWD�EXGH�RG�þHUYHQFH�Y SURGHML�Y SDUGXELFNpP�LQIRFHQWUX�
]D����NRUXQ��YVWXS�GR�SDUNX�MH�VDPR]ĜHMPČ�]GDUPD�� 
�����Ä.DåGê�URN�FK\VWiPH�SUR�QiYãWČYQtN\�QRYLQNX�Y SURJUDPX�-��OHWRV�
MVPH�GR�QČM� ]DĜDGLOL� YHOPL�REOtEHQRX� IUHHVW\OH� ]yQX��3RWČãtPH�PDOp�
L YHONp� JODGLiWRU\� -� SĜHNiåNRYp� ]iYRG\� *ODGLDWRU� 5DFH� 5XQ� URVWRX�
VWiOH� QD� REOLEČ� D� WČãt� QiV�� åH� WXKOH� DNFL� PĤåHPH� ]QRYX� QDEtGQRXW��
6WHMQČ�MDNR�ORQL�SRVWDYtPH�SĜHGQiãNRYê�VWDQ�D�YČĜWH��åH�QiYãWČYQtN\�
þHNi�QHMHGQR�]DMtPDYp�VHWNiQt�³�XYHGO�PDQDåHU�SURMHNWX�3DYHO�6WDUD��
Ä6SROX�V SR]LWLYQtPL�]SUiYDPL�MH�DOH�QXWQp�]PtQLW�L�WR��åH�OHWRãQt�SDUN�
EXGH� EH]� NXOWXU\� –� FKFHPH� SĜHGHMtW� YČWãt� NXPXODFL� OLGt� D SyGLXP�
YĤEHF�VWDYČW�QHEXGHPH�³�GRGDO�6WDUD��.RQDW�VH�OHWRV�QHEXGH�DQL�REOt�
EHQê�EDUHYQê�EČK��NWHUê�YåG\�UR]KêEDO�FHOê�SDUN�1D�âSLFL��3RĜDGDWHOp�
DNFH� %DUYiP� QHXWHþHã� DOH� SRþtWDMt� VH� ]DVWiYNRX� Y� 3DUGXELFtFK�
��� VUSQD�URNX������� 
�����3RĜDGDWHOp� YČĜt�� åH� L� OHWRV� SĜLOiNi� 6SRUWRYQt� SDUN� 3DUGXELFH�
GR 3DUGXELF�QiYãWČYQtN\�]H�YãHFK�NRXWĤ�UHJLRQX��+ODYQtP�FtOHP�DNFH�
]ĤVWiYi� SĜHGVWDYLW� UR]PDQLWRVW� VSRUWRYQtFK� RGYČWYt� D� SURKORXELW�
Y GČWHFK� ]iMHP� R� DNWLYQt� SRK\E�� 0ČVWR� 3DUGXELFH� DNFL� SRGSRĜLOR�
þiVWNRX� ����PLOLRQX� NRUXQ� ] 3URJUDPX� SRGSRU\� 3DUGXELþWt� WDKRXQL��
PH]L� ]DSRMHQp� VSRUWRYQt� NOXE\� SDN� UR]GČOt� GDOãtFK� ���� WLVtF� NRUXQ�
QD QiNODG\�VSRMHQp�V FKRGHP�VWDQRYLãĢ�D�QiERURYRX�þLQQRVWt��3DUGX�
ELFNê�NUDM�QD�OHWQt�VSRUWRYiQt�Y\þOHQLO�SĤO�PLOLRQX�NRUXQ� 

7LVNRYê�~VHN 

3RNUDþRYiQt�]H�VWU��� 
9HĜHMQp�]DVHGiQt�GQH����������� 

3ĜtWRPQR�E\OR���þOHQĤ�=2� 
=2�VFKYiOLOR� 
-� SURQiMHP� QHE\WRYêFK� SURVWRU� Y þS�� ����� 3URQiMHP� MH� ]D ~þHOHP�
SURYR]RYiQt�SHNDĜVNp��FXNUiĜVNp��KRVWLQVNp�þLQQRVWL�D�SURGHML�SUR�URN�
����� 
-� VPORXYX� QD� SURQiMHP� QHE\WRYêFK� SURVWRU� Y� þS�� ����� 3ĜHGPČWHP�
VPORXY\� MH� SURYR]RYiQt� SHNDĜVNp�� FXNUiĜVNp�� KRVWLQVNp� þLQQRVWL�
D SURGHML�SUR�URN�������6PORXYD�MH�SRGHSViQD�PH]L�2EFt�6HEUDQLFH��
,ý�� ���������� ���� ��� 6HEUDQLFH� ��� D� SDQHP� 3HWUHP� 'RXENHP��
��� ���5DGLPČĜ�����,ý2����������� 
-� SURYR]� ýHVNp� SRãW\� SUR� YHĜHMQRVW� V WtP�� åH� EXGH� Y SRQGČOt�
D YH VWĜHGX� RWHYĜHQD� GR� ��� KRG��� RVWDWQt� GQ\� GR� YêãH� KRGLQ� FHONHP�
������KRG�� 
-� ]DĜD]HQt� ~]HPt� 6HEUDQLF� GR� ~]HPt� SĤVREQRVWL� 0$6 /LWRP\ãOVNR�
QD REGREt�����–����� 
-�~þHWQt�]iYČUNX�2EFH�6HEUDQLFH�VHVWDYHQRX�N ��������������D�WR�EH]�
YêKUDG�� 
-� SURGHM� REHFQtKR�SR]HPNX�� NWHUê� MH� SRG� þS�������RVWDWQt�SR]HPN\��
R NWHUp�MH�SRåiGiQR��REHF�SURQDMPH�V WtP��åH�SURQiMHP�MH�]D���.þ�P��
URN��äDGDWHOp�VL�]DMLVWt�JHRPHWULFNê�SOiQ�D�]DSODWt�VL�YNODG�GR�.1� 
-�SURQiMHP�SR]HPNĤ�S��þ��������D�������Y .Ò�6HEUDQLFH�Y REFL�6H�
EUDQLFH�]D���.þ�P��URN� 
-� QDURYQiQt� PDMHWNRYpKR� Y]WDKX� S�� S�� þ�� ������� VW�� S�� þ�� ��� D S� S��
þ� �������Y .Ò�6HEUDQLFH�Y REFL�6HEUDQLFH��=2�6HEUDQLFH� VFKYiOLOR�
VPORXY\�$.'�������D $.'��������$.'��������$.'��������$.'�
������D�$.'��������NWHUp�QDURYQiQt�PDMHWNRYêFK�Y]WDKĤ�ĜHãt� 
-� GRWDFL� QD�GRPRYQt�ý29�SUR� URGLQQê�GĤP�QD�S�� S�� þ��������Y .Ò�
6HEUDQLFH�Y REFL�6HEUDQLFH�YH�YêãL������GRORåHQêFK�QiNODGĤ��PD[��
�������.þ�� 
-� VPORXYX�R�]Ĝt]HQt�YČFQpKR�EĜHPHQH�–� VOXåHEQRVWL� ,9-��-��������
9%����6HEUDQLFH��.DOLãWČ���[5'-NQQ��QQ� 
-� åH� Y VH]yQČ� ����� VH� QHEXGH� Y\EtUDW� YVWXSQp� QD� NRXSDOLãWL�
Y 6HEUDQLFtFK�� 
-� åH�YH� YČFL�9ê]Y\�N�X]DYĜHQt� GRGDWNX�NH�NXSQt� VPORXYČ� D YUiFHQt�
VOHY\� ] NXSQt� FHQ\�YH� YêãL� ��������-�.þ���'3+� WêNDMtFt� VH� S�� S�� þ��
������� Y .Ò� 6HEUDQLFH� Y REFL� 6HEUDQLFH�� ]DVWRXSt� 2EHF� 6HEUDQLFH�
$.�0JU��-DQD�=:<57(.�+$03/29È� 
-� åH�YH� YČFL�9ê]Y\�N�X]DYĜHQt� GRGDWNX�NH�NXSQt� VPORXYČ� D YUiFHQt�
VOHY\� ] NXSQt� FHQ\� YH� YêãL� ��������-�.þ� WêNDMtFt� VH� S�� S�� þ�� �������
Y .Ò�6HEUDQLFH�Y REFL�6HEUDQLFH��]DVWRXSt�2EHF�6HEUDQLFH�$.�0JU��
-DQD�=:<57(.�+$03/29È� 
-� ]DGiYDFtKR� Ĝt]HQt� Ä5HNRQVWUXNFH� D� GRVWDYED� PDWHĜVNp� ãNRO\�
Y 6HEUDQLFtFK�X /LWRP\ãOH³�SUR�YêEČU�GRGDYDWHOH� 
-�SĜLMPRXW�GRWDFL����'����+�����] 005�QD�DNFL�Ä2EQRYD�NRXSD�
OLãWČ� Y 6HEUDQLFtFK³�� NGH� XNRQþHQt� UHDOL]DFH� YþHWQČ� Y\KRGQRFHQt� MH�
GR �������������� 
-� SĜLMPRXW� GRWDFL� ���'����$����� ] 005�QD� DNFL� Ä2EQRYD�PtVWQt�
NRPXQLNDFH�Y�REFL 6HEUDQLFH³��NGH�XNRQþHQt�UHDOL]DFH�YþHWQČ�Y\KRG�
QRFHQt�MH�GR ��� ��� ����� 
-� VPORXYX� QD� DNFL� Ä2EQRYD� PtVWQt� NRPXQLNDFH� Y REFL 6HEUDQLFH³��
6PORXYD� MH� X]DYĜHQD�PH]L�2EFt� 6HEUDQLFH�� ,ý2����������� ���� ���
6HEUDQLFH����D�'6�'(/7$�V�U�R���,ý2������������������/XEQi������ 
=2�SĜLMDOR� 
-�GRWDFL�0LQLVWHUVWYD�ILQDQFt�]H�VWiWQtKR�UR]SRþWX-NDSLWRO\�9ãHREHFQi�
SRNODGQt� ]SUiYD�� Y VRXODGX� V GRNXPHQWDFt� SURJUDPX��������–�$NFH�
ILQDQFRYDQp� ] UR]KRGQXWt� SRVODQHFNp� VQČPRYQ\�3DUODPHQWX� D� YOiG\�
ý5�� $NFH� Ä5HNRQVWUXNFH� D� GRVWDYED� PDWHĜVNp� ãNRO\� Y 6HEUDQLFtFK�
X /LWRP\ãOH³� 
=2�VWDQRYLOR� 
-�NRPLVL�SUR�YêEČURYp�Ĝt]HQt�QD�GRGDYDWHOH�D�VWDYHEQt�GR]RU�–�0DWHĜ�
VNi�ãNROD�6HEUDQLFH� 
=2�SRYČĜLOR� 
-� YêERU� SUR� YêVWDYEX� ]DMLVWLW� VFKĤ]NX� V RGERUQtN\� SUR UHNRQVWUXNFL�
ED]pQĤ� 
=2�Y]DOR�QD�YČGRPt� 
-�]iYČUHþQê�~þHW�GREURYROQpKR�VYD]NX�REFt�.UDMH�6PHWDQ\�D 0DUWLQĤ�
]D�URN������ 
-� GYČ� åiGRVWL� R� SĜLGČOHQt� REHFQtKR� E\WX� V WtP�� åH Y VRXþDVQp� GREČ�
QHPiPH�åiGQê�YROQê�E\W�N SURQiMPX�� 
-� RVYČGþHQt� R� ~VSRĜH� HPLVt�� V NWHUêP� QiV� VH]QiPLOD� DXWRUL]RYDQi�
REDORYi� VSROHþQRVW� (.2� .20� ]D� URN� ������ 'tN\� WĜtGČQt� RGSDGX�
QDãLPL�REþDQ\�E\OR�XVSRĜHQR���� ����0-�HQHUJLH���D�REHF�6HEUDQL�
FH�]SČW�GR�UR]SRþWX�]tVNDOD�]D�URN������þiVWNX��������-��.þ� 
=2�XGČOXMH�VRXKODV� 
-� V FHORURþQtP� KRVSRGDĜHQtP� REFH� 6HEUDQLFH� ]D� URN� ������ D� WR�
EH] YêKUDG��   ����������/HQND�.DUDORYi��VWDURVWND�REFH 

�����9iåHQt�QiYãWČYQtFL�VHEUDQLFNpKR�NRXSDOLãWČ� 
VGČOXMHPH�9iP��åH�NRXSDOLãWČ� MH� MLå�Y�SURYR]X��=DVWXSLWHOVWYR�REFH�
6HEUDQLFH� VFKYiOLOR�QD� VYpP�]DVHGiQt�GQH���� �� ������ åH�Y VH]yQČ�
�����VH�QHEXGH�Y\EtUDW�YVWXSQp�QD�NRXSDOLãWL�Y 6HEUDQLFtFK�� 
7ČãtPH�VH�QD�9DãL�QiYãWČYX� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

6SRUWRYQt�SDUN�3DUGXELFH������GRVWDO�]HOHQRX 



-�- 

=SUiYLþN\�]�PDWHĜVNp�ãNROLþN\ 

�����0DWHĜVNRX�ãNROX�MVPH�SR�Y\KOiãHQt�QRX]RYpKR�VWDYX�SR�GRPOXYČ�VH�]ĜL]RYDWHOHP�X]DYĜHOL��������D�þHNDOL��FR�EXGH�GiO«�$VL�MDNR NDåGê� 
6�NROHJ\QČPL�MVPH�ÄYROQR³�Y\XåLO\�QD�JHQHUiOQt�~NOLG��YêUREX�GLGDNWLFNêFK�SRPĤFHN�D�SĜtSUDYX�GDOãtKR�SURJUDPX�D�Y]GČOiYiQt�SUR�GČWL� 
9�]iYLVORVWL�QD�GRSRUXþHQt�PLQLVWHUVWYD�]GUDYRWQLFWYt�D�SR�]MLãWČQt�]iMPX�R�GRFKi]NX�MVPH�]QRYX�PRKOL�REQRYLW�SURYR]������������� 
'ČWL�VL�SRE\W�YH�ãNROFH�XåtYDMt�D�MH�QD�QLFK�YLGČW��åH�MLP�NROHNWLY�Xå�PRF�FK\EČO� 

-DQD�0RNUHMãRYi 
ĜHGLWHOND�0DWHĜVNp�ãNRO\�6HEUDQLFH��RNUHV�6YLWDY\ 

'HQ�GČWt�MVPH�VL�XåLOL�V�QDãtP�REOtEHQêP�GLYDGOHP�-2-2͘ 

2EČGYiQt�QD�YHQNX�GČWL�PLOXMt 'iUHN�NH�GQL�GČWt� 
)RWR��-DQD�0RNUHMãRYi���[ 
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�����9� QHGČOL� ���� ��� ����� SUREČKO� 3RKiGNRYê� OHV� QHWUDGLþQtP� ]SĤVR�
EHP��3ĜHGSRYČć�SRþDVt�QiP�QHSĜiOD��D�WDN�VH�SRKiGNRYp�SRVWDYLþN\�
L SĜHV� QiKOp� ]PČQ\�� ~SUDY\� NRVWêPĤ� D� ~NROĤ�X]SĤVREHQêFK� QD�SUR�
VWĜHGt� OHVD� SĜHVXQXO\� GR� NXOWXUQtKR� GRPX� Y� 6HEUDQLFtFK�� 8� YVWXSX�
GR SRKiGNRYpKR� ViOX� GČWL� SĜLYtWDO� .UDNRQRã� - 3�� -RVHI� *ORJDU�
6'% D SR]YDO�MH�GiOH�VL�V�QiPL�]DVRXWČåLW�� 
�����1D�SRVOHGQtP�VWDQRYLãWL�X 7HOHWDELV� VH�GČWL�SRYR]LO\�QD�NROREČå�
NiFK� D� V� PDORX� RGPČQRX� SRNUDþRYDO\� QD� IDUQt� ]DKUDGX� N� WiERUiNX��
NGH�VL�PRKO\�RSpFW�ãSHNiþN\�� 
�����$QL� WDWR� QH]Y\NOi� SRGRED� 3RKiGNRYpKR� OHVD� Y� GHãWLYêFK� GQHFK�
QH]DVWUDãLOD� RGYiåQp� URGLþH� D� GČWL�� -VPH�PRF� UiGL�� åH� MVWH� SĜLãOL�� ]~�
þDVWQLOL�VH�D�SURåLOL�V�QiPL�SČNQp�RGSROHGQH�  

=D�VHEUDQLFNp�DQLPiWRU\��+DQD�'UREQi 
 

�����9 QHGČOL�������������MVPH�V QDGãHQtP�Y\UD]LOL�GR�NXOWXUQtKR�GRPX�
QD�3RKiGNRYê�OHV��QD�NWHUê� MVPH�VH� WČãLOL��'ČWL�]GH�XYtWDO�2WHF�-RVHI�
*ORJDU�Y SĜHVWURMHQt�]D�.UDNRQRãH��$�SDN�MVPH�VH�MLå�Y\GDOL�]D�SRKiG�
NRYêPL�E\WRVWPL�YH�YČURKRGQêFK�NRVWêPHFK��NWHUp�PČO\�SĜLSUDYHQ\�
]DMtPDYp�D�QiSDGLWp�~NRO\�� 
�����1D� ]iYČU� VL� GČWL� RSHNO\� EXĜW\� QD� IDUVNp� ]DKUDGČ� D� RWUKDO\� WĜHãQČ�
QD VWURPHFK�NDP�GRViKO\�� 
�����'ČNXML� WtPWR�RUJDQL]iWRUĤP�� åH� VH�QH]DOHNOL� SRþDVt�� SURJUDP�SĜL�
]SĤVRELOL�D�SĜHVXQXOL�GR�NXOWXUQtKR�GRPX��= MLå� WUDGLþQt�DNFH�VH� VWDO�
SRPČUQČ�QHWUDGLþQt�]iåLWHN��QD�NWHUê�EXGHPH�YãLFKQL�UiGL�Y]SRPtQDW� 

-DUPLOD�6RPPHURYi 

%RURYi 
��� ��� ����� –� %RURYVNê� NLOiþHN� –� ��� URþQtN�GČWVNpKR� F\NOLVWLFNpKR�
]iYRGX��0tVWR� NRQiQt� ]D� URXEHQNRX� �+RVSRGD� X� /HVD��� 3UH]HQWDFH�
Y �����KRG���VWDUW�Y ������KRG� 
�����������–�/HWQt�NLQR�Y %RURYp��]DþiWHN�Y ������KRG��X�VRNRORYQ\� 
���–������������–�3RXĢ�Y %RURYp 
������������–�.RþRYQt�GLYDGOR��X�VRNRORYQ\� 
���–������������–�0RWRVUD]� 
 
%\VWUp 
�����–������������–��1H��YãHGQt�NUiV\�9\VRþLQ\�–�9êVWDYD�IRWRJUDILt�
SDQD�-LĜtKR�+XGFH�EXGH�N YLGČQt�FHOp�SUi]GQLQ\�Y ,QIRUPDþQtP�FHQ�
WUX�Y GREČ� MHKR�SURYR]X��2EVDKXMH����QHYãHGQtFK� IRWRJUDILt� ] QLFKå�
SRORYLQD�MVRX�QRþQt�VQtPN\��9tFH�LQIRUPDFt�YL]�SODNiW� 
 
/LWRP\ãO 
�����–������������–�7RXORYFRY\�SUi]GQLQRYp�SiWN\  
������D�������KRG�� 
.DåGê�SiWHN�R�SUi]GQLQiFK�YiP�RGHKUDMHPH�QD�7RXORYFRYČ�QiPČVWt�
SRKiGNX�QHMHQ�SUR�GČWL�D�NRQFHUW�QHMHQ�SUR�GRVSČOp� 
 
/XEQi 
�����������–�OHWQt�NLQR�Y�OHWQtP�DUHiOX�-�NRPHGLH�3ĜHV�SUVW\��DUHiO�
RWHYĜHQ� RG� ������� SURPtWiQt� FFD� RG� ������� REþHUVWYHQt� ]DMLãWČQR��
YVWXSQp�GREURYROQp 
������������–� OHWQt�NLQR�Y�OHWQtP�DUHiOX� -�NRPHGLH�9ODVWQtFL��DUHiO�
RWHYĜHQ� RG� ������� SURPtWiQt� FFD� RG� ������� REþHUVWYHQt� ]DMLãWČQR��
YVWXSQp�GREURYROQp 
������������–�SRXĢRYi�]iEDYD�Y�OHWQtP�DUHiOX��KUDMH�5\WPLN 
 
3ROLþND 
���–������������–�&RORXU�0HHWLQJ�3ROLþND� -�REOtEHQê�PXOWLNXOWXUQt�
IHVWLYDO� Y MHGLQHþQpP� SURVWĜHGt� SROLþVNpKR� SDUNX� X� KUDGHE�� +XGED��
GČWVNi�GLYDGOD��YêVWDY\��GČWVNê�NRXWHN��GRPiFt�NXFK\QČ��þDMRYQD� 

&R�VH�GČMH�]D�GYHĜPL�=â" 3RKiGNRYê�OHV 

6HWNiQt�V�URGLþL�EXGRXFtFK�SUYĖiþNĤ 
�����9H�þWYUWHN�����þHUYQD�VH�Y�SĜtViOt�NXOWXUQtKR�GRPX�Y�6HEUDQLFtFK�
XVNXWHþQLOD� VFKĤ]ND� V� URGLþL� QDãLFK� EXGRXFtFK� SUYĖiþNĤ�� NWHĜt�
VH VH]QiPLOL�V�QRYRX�WĜtGQt�XþLWHONRX�0JU��0DUNpWRX�$QGUORYRX� 
�����9� KRGLQRYpP� LQIRUPDþQtP� EORNX� VH� URGLþH� GR]YČGČOL� GĤOHåLWp�
LQIRUPDFH�VRXYLVHMtFt� VH�]DþiWNHP�ãNROQtKR� URNX��]iSLVHP�GR�ãNROQt�
GUXåLQ\� L� ãNROQtP� VWUDYRYiQt�� 3UREČKOR� WDNp� NUiWNp� ãNROHQt� REVOXK\�
ZHERYp�DSOLNDFH�%DNDOiĜL� 
�����1D� QDãH� QRYp� åiþN\�� NWHĜt� Y� ]iĜt� SRSUYp� ]DVHGQRX� GR� ãNROQtFK�
ODYLF��VH�MLå�WHć�YãLFKQL�PRF�WČãtPH� 

0JU��-LQGĜLFK�1RYRWQê 
]iVWXSFH�ĜHGLWHON\�=â�/XEQi-6HEUDQLFH 

)RWR��=â��[ 

/HWQt�SR]YiQt�GR�.UDMH�6PHWDQ\�D�0DUWLQĤ� 

)RWR��9��.\VLONRYi 

2VYČGþHQt�R�~VSRĜH�HPLVt 

3RNUDþRYiQt�QD�GDOãt�VWUDQČ 

   9\WĜtGČQp�RGSDG\��W�  ýiVWND��.þ� 
5RN������FHONHP  ������   ��������� 
���þWYUWOHWt�����  ������   ��������� 
���þWYUWOHWt�����  ������   ��������� 
���þWYUWOHWt�����  �����   ��������� 
���þWYUWOHWt�����  �����   ��������� 



-�- 

0HþtN\�–�*ODGLRO\ 

'UDþt� NUHY� –� ãOHFKWLWHO� 'RPVNê�� V\WČ� OHYDQGXORYČ� ãHĜtNRYp� NUiVQČ�
]YOQČQp�NYČW\�PDMt�NRQWUDVWQt�þHUQČ�SXUSXURYp�RNR��9\QLNDMtFt� H[R�
WLFNê�JODGLRO��(OHJDQFH� 
/HGRSiG�–�ãOHFKWLWHO�5êSDU��OHGRYČ�EtOê�V OHYDQGXORYRX�LQIX]t�D�MHP�
QêP�SRSUDFKHP��9êVWDYQt�SĜHNUiVQČ�]YOQČQê�PHþtN��1HYãHGQt�NUiVD��
6XSHU� 
/RVRVt� MLNU\�–�ãOHFKWLWHO�0LWLVND��]iĜLYi�þLVWČ�ORVRYi�]FHOD�YêMLPHþQi�
EDUYD��.YČW\�MVRX�H[FHOHQWQČ�]ĜDVHQp��1DSURVWR�XQLNiWQt��7HQWR�JODGL�
RO�VH�X�YiV�YH�Yi]H�DQL�QD�]DKUDGČ�QHSĜHKOpGQH�� 
3RKOHG� PHG~]\� –� ãOHFKWLWHO� 5êSDU�� ]iĜLYČ� SXUSXURYi� VDPHWRYi� Då�
SO\ãRYi� WH[WXUD��YHOPL�YêUD]QČ�]YOQČQp�NYČW\��([WUpPQČ�NUiVQê�PH�
þtN��([FHOHQWQt�EDUYD��-HGQLþND�� 

3ĜLSUDYLO�-RVHI�7URMWOHU�]�/XEQp 

'UDþt�NUHY /HGRSiG 

/RVRVt�MLNU\ 3RKOHG�PHG~]\ 
=GURM��/XNRQ%XOEV��[ 

/HWQt�SR]YiQt�GR�.UDMH�6PHWDQ\�D�0DUWLQĤ� 1iURGRSLVQp�REODVWL�–�+DQi 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����= .RQLFH�VH�Y\GiPH��WĜHED�QD�NROH��PDOHEQRX�NUDMLQRX�VHYHUQtP�
VPČUHP� GR� PDOpKR� VtGOD� -DYRĜtþNR�� 9HV� MH� SUYQČ� ]PLĖRYiQD� URNX�
������ = SĤYRGQtFK� RE\GOt� VH� QHGRFKRYDOR� QLF�� SURWRåH� REHF� E\OD�
�� NYČWQD������Y\SiOHQD�QDFLVW\�D����PXåĤ�D�FKODSFĤ�E\OR�]DVWĜHOHQR��
9HVQLFH� E\OD� SR� YiOFH� SRVWDYHQD� ]QRYX� ] MHGQRWQČ� SURMHNWRYDQêFK�
GRPNĤ��2EČWHP�QDFLVWLFNp�]YĤOH�E\O�SRVWDYHQ�SRPQtN�–�QiURGQt�NXO�
WXUQt� SDPiWND�� QD� QČPå� VH� SRGtOHOL� VRFKDĜ� -�� 7ĜtVND� D� DUFKLWHNW�
0� 3XWQD��2NROR�SRPQtNX�MH�SDUNRYČ�XSUDYHQê�SLHWQt�DUHiO��9 EêYDOp�
ãNROH�E\O�RWHYĜHQ�3DPiWQtN�MDYRĜtþVNp�WUDJpGLH�� 
�����9 WČVQp� EOt]NRVWL� -DYRĜtþND� OHåt�
UR]ViKOê� MHVN\QQt� V\VWpP� -DYRĜtþ�
VNp� MHVN\QČ�� 3DWĜt� PH]L� QDãH� QHM�
NUiVQČMãt�MHVN\QČ�D�MHMLFK�SRG]HPQt�
GyP\� VH ĜDGt� N QHMYČWãtP� Y ýHVNp�
UHSXEOLFH�� 9]QLNO\� YH� YiSHQFtFK�
NRQLFNR-PODGHþVNpKR� GHYRQX�� WYR�
ĜtFtFK� -DYRĜtþVNê� NUDV�� 5R]OHKOê��
GYRXSDWURYê� MHVN\QQt� V\VWpP�
V FHONRYRX� GpONRX� FKRGHE� RNROR�
� NP� MH� GtOHP� SRG]HPQtKR� WRNX�
âSUiQHN�� 'QHV� ]QiPp� SURVWRU\��
-VRX� Y\VRNR� SRORåHQêPL� SDWU\�
D WYRĜt�MH�PRKXWQp�GyP\��SURSDVWL�D GORXKp�FKRGE\�V ĜtþQtPL�QiSODY\�
D� PLPRĜiGQČ� ERKDWRX� NUiSQtNRYRX� Yê]GRERX�� ] Qtå� SDWĜt�
N QHM]DMtPDYČMãtP�GYRXPHWURYi�=iFORQD��-HVN\QČ�MVRX�SRNUDþRYiQtP�
RGHGiYQD� ]QiPêFK� VOXMt� YH� VNDOQDWêFK� VUi]HFK�YUFKX�–� VNDOQt� EUiQ\�
D ]ĜtFHQpKR�]iYUWX�=iWYRĜLFH�D 6YČFHQp�GtU\� 

�����1HGDOHNR� -DYRĜtþND� VH�
QDG VRXWRNHP�7ĜHEĤYN\�D�âSUiQ�
NX� Y\StQi� LPSR]DQWQt� KUDG�%RX�
]RY�� QD]êYDQê� WDNp� %~]RY� QHER�
%DX]RZ��+UDG�OHåt�Y NUiVQp�NUDML�
QČ� D SDWĜt� PH]L� QHMYČWãt�
D QHMQDYãWČYRYDQČMãt�KUDG\�X QiV��
-HKR�YêVWDYED�]DþDOD�YH ����VWROH�
Wt�D EČKHP�KLVWRULH�Y\VWĜtGDO�ĜDGX�
PDMLWHOĤ�� 1HSUDYLGHOQp� QiGYRĜt�
KUDGX� MH� REHVWDYČQp� EXGRYDPL�
V GHYtWL�YČåHPL�D YtåNDPL��NWHUêP�

GRPLQXMH�QHMPRKXWQČMãt�YČå�–�+OiVND��=D�WĜLFHWLOHWp�YiON\�E\O�%RX]RY�
RSXãWČQ� D� Då� Y URFH� ����� MHM� NRXSLO� ĜiG� QČPHFNêFK� U\WtĜĤ��
=D YHOPLVWUD� (YåHQD� +DEVEXUVNpKR� GRãOR� QD� RSUDY\� D QRYRJRWLFNp�
SĜHVWDYE\� SRGOH� SOiQĤ� VWDYLWHOH�*HRUJD� +DXEHULVVHUD�� RG� URNX� �����
GR��� VYČWRYp�YiON\��9 LQWHULpUX�MH�JRWLFNp�D�UHQHVDQþQt�]DĜt]HQt� 
�����= %RX]RYD�EXGH�QDãH�SRXĢ�SRNUDþRYDW�GR�/RãWLF��NWHUp�E\O\�]DOR�
åHQ\� URNX� ������ RG� URNX� ����� VWDWXV�PČVW\VH� D� RG� URNX� ����� E\O\�
SRYêãHQ\�QD�PČVWR��= URNX������MH�GRORåHQD�WYU]��PČVWR�QHE\OR�QLNG\�
RSHYQČQR��1D�QiPČVWt�VWRMt�UHQHVDQþQt�UDGQLFH��.RVWHO�VY��3URNRSD�MH�
Y ]iNODGX� URPiQVNê� V JRWLFNêP� SUHVE\WiĜHP� ] URNX� ������ .DãQD�
] ��� VWROHWt� ]GREHQi� VRFKRX�6YDWRSOXND��9 PLQXORVWL� ]GH� åLOD� VLOQi�
åLGRYVNi� NRPXQLWD�� QHMYČWãt� Y ���� VWROHWt�� GRFKRYDOD� VH� V\QDJRJD�
D KĜELWRY��0ČVWR�SURVOXOR�KUQþtĜVWYtP��SR]GČML�YêURERX�RORPRXFNêFK�
WYDUĤåNĤ�� 9H� PČVWČ� MH� SDPiWQtN� PDOtĜH� $GROID� .DãSDUD� V H[SR]LFt�
R MHKR�GtOH�� 
�����'iOH�VH�SĤMGHPH�SRGtYDW�GR�VRXVHGQt�0RKHOQLFH��3RSUYp�MH�]PLĖR�
YiQD� URNX� ������ Y URFH� ����� SRYêãHQD� QD� PČVWR�� Y\EXGRYDQp�
QD SUDYLGHOQpP�NUXKRYpP�SĤGRU\VX��=DFKRYDO\� VH�]E\WN\�JRWLFNêFK�
KUDGHE�]H����–����VWROHWt�V EUiQRX�] URNX�������3ĤYRGQČ�JRWLFNê�IDUQt�
NRVWHO�VY��7RPiãH�] &DQWHUEXU\�XYiGČQê�Xå�Y�URFH������Y\QLNi�PR�
KXWQRVWt� D�QiSDGQRX�Y\VRNRX�ãWtKORX�YČåt��9êUD]QČ�E\O�QRYRJRWLFN\�
XSUDYHQ� NRQFHP� ���� VWROHWt�� +ĜELWRYQt� NRVWHO� VY�� 6WDQLVODYD� E\O� ED�
URNL]RYiQ�Y URFH�������5HQHVDQþQt�UDGQLFH�MH�]�����VWROHWt��QD�QiPČVWt�
QDMGHPH�PRURYê�VORXS�] URNX������D�NDãQX��3ĜL�VLOQLFL�GR�ÒVRYD�VWRMt�
EDURNQt�NDSOH��9 SDUNX�MH�SDPČWQt�GHVND�GČNDQD�.��$��/DXWQHUD��REČWL�
þDURGČMQLFNêFK�SURFHVĤ�Y ����VWROHWt� 
�����-HãWČ� ]DYtWiPH� GR� MLå� ]PtQČQpKR� ÒVRYD�� 9 PLQXORVWL� Yê]QDPQp�
PČVWR�E\OR�]DORåHQR�URNX�������9\URVWOR�QD�RNUDML�NUiORYVNpKR�KYR]�
GX� Y EOt]NRVWL� ORYHFNp� ORNDOLW\� 'RXEUDYD�� NWHUi� E\OD� ]HPČSDQVNêP�
PDMHWNHP�� 1D� YUFKX� QDG� OHYêP� ~GROQtP� VYDKHP� VWiO� JRWLFNê� KUDG�
V SČWL� YČåHPL� VSRMHQêPL�KUDGERX��1D�KUDGČ� VtGOLOL� Y ���� VWROHWt�SiQL�
] 9ODãLPL�D�Y ����VWROHWt�%RVNRYLFRYp��3ĜHVWDYEX�URNX������SUR�/LFK�
WHQãWHMQ\�SURYHGO�SURVOXOê�'��0DUWLQHOOL��1D�QiGYRĜt�YHGOH�NRþiURYQ\�
MH�StVNRYFRYê�NĜtå��9H�PČVWČ�IDUQt�NRVWHO�VY��-LOMt�] URNX�������%êYDOD�
WX� VLOQi� åLGRYVNi�NRPXQLWD�� NWHUi� ]GH�PČOD� V\QDJRJX� D�KĜELWRY��REČ�
SDPiWN\�MVRX�KH]N\�XSUDYHQp�� 
3RNUDþRYiQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ� 

-RVHI�7URMWOHU�]�/XEQp 
 

3RKOHG� QD� VHVNXSHQt� NUiSQtNĤ�
Y -DYRĜtþVNp�MHVN\QL 
=GURM��WUHNLQJ�F] 

,PSR]DQWQt� VWDYED� KUDGX� %RX]RY�
=GURM��QHEHVNH�F] 

���� ��–���� ���������–� ,PDJLQiULXP�Y�3ROLþFH� -�,PDJLQiULXP�MH�SR�
FWRX�SĜHGVWDYLYRVWL�D�WYRĜLYRVWL��NWHUi�QiP�ĜtNi�D�SĜLSRPtQi��åH�OLGVNp�
UXFH�XPt�]i]UDN\�D�IDQWD]LH� MH�QHNRQHþQi��9êVWDYD�RåLYXMH�YêWYDUQp�
REMHNW\��ORXWN\��REUi]N\�D�GLYDGHOQt�GHNRUDFH�  
1HMHQ�GČWL�þHNi�KRGLQD�SOQi�]iEDY\�D�KHU��NG\�VH�EXGRX�PRFL�YãHKR�
GRWêNDW��YãH�SUR]NRXPiYDW�D�]NRXãHW� 
ZZZ�FEPSROLFND�F] 
 
6HEUDQLFH 
���� ��� �����–�$QHQVNi�SRXĢ�–�X�NDSOH�VY��$QQ\�QD�9\VRNpP�/HVH��
]DþiWHN�Y ���KRGLQ�Pãt�VYDWRX��REþHUVWYHQt�]DMLãWČQR� 
 
6YRMDQRY 
�����������–�=DKiMHQt�OpWD�QD�KĜLãWL�X�U\EQtND 
��� ��� �����–� Y ��� KRG�� Y]SRPtQNRYi� DNFH�'Ë.<�9È0� N YêURþt�
XNRQþHQt����VYČWRYp�YiON\�V�RGKDOHQtP�SDPČWQt�GHVN\�-DQX�7LPRYW\�
QD�QiPČVWt�YH�6YRMDQRYČ 
����D�������������–��OHWQt�NLQR�QD�KĜLãWL�X�U\EQtND 
������������–�WUDGLþQt�SRXĢ�0DMGDOHQND 
������ �����–�/HWQt�NLQR�QD�KĜLãWL�X�U\EQtND 
������������–�8NRQþHQt�OpWD��KDVLþL��VSRUWRYFL� 
3R�RED�PČVtFH�EXGH�QD�UDGQLFL�YH�6YRMDQRYČ�YêVWDYD�REUD]Ĥ�/DGLVOD�
YD�âDXHUD�] 'DOHþtQD�%$59<�0e�9<62ý,1<�RWHYĜHQD GHQQČ���–
���KRG� 
 

3RNUDþRYiQt�]�SĜHGFKR]t�VWUDQ\ 
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1RF�NRVWHOĤ����� 

�����=GD� VH� OHWRV� 1RF� NRVWHOĤ� XVNXWHþQt�� QHE\OR� YĤEHF� MLVWp�� 3RWp��
FR E\O\�NRVWHO\�~SOQČ�X]DYĜHQp�D�FHOi�QDãH�VSROHþQRVW�VH�MHQ�SRPDOX�
QDGHFKRYDOD� N QRUPiOQtPX� åLYRWX�� D� WHUPtQ\� SOiQRYDQêFK� DNFt�
VH UĤ]QČ� SRVRXYDO\�� E\OR� YHOPL� SUDYGČSRGREQp�� åH� QD� FHORX� DNFL�
]EXGH�MHQ�Y]SRPtQND�]�PLQXOpKR�URNX��NG\�MVPH�V DXWREXVHP�REMHOL�
WpPČĜ�YãHFKQ\�QDãH�NDSOH�D�NRVWHO\� 

�����2QR�L�] KLVWRULH�MH�SDWUQp��åH�DNFH��VSRMXMtFt�GQHV�Xå�QD������NRVWH�
OĤ�D�PRGOLWHEHQ�Y ýHVNp�UHSXEOLFH�V �����SURJUDP\��Y]QLNOD�YODVWQČ�
RP\OHP��$�VLFH��NG\å�NRVWHOQtN� MHGQp�YtGHĖVNp� IDUQRVWL� Ä]DSRPQČO³�
QDYHþHU� RGHMtW� GRPĤ� D� QHFKDO� NRVWHO� RWHYĜHQê� D� QDVYtFHQê� VYČWOHP�
YRVNRYLF��.ROHPMGRXFt�OLGp�YVWXSRYDOL�GRYQLWĜ�WDNĜND�EH]GČN\��SĜLWD�
KRYDOR�MH�WRWLå�VYČWOR��OLQRXFt�VH�] NRVWHOD��$�E\OL�GRVORYD�RKURPHQL��
NG\å�YLGČOL��MDN�MH�WHQWR�WLFKê�SURVWRU�SĜLWDKXMH��MDN�MH�MLP�EOt]Nê�D�MDN�
MH� QDSOĖXMH�� = MHMLFK� ]iåLWNĤ� VH� ]URGLOD� WUDGLFH�� NWHUi� RVORYLOD� QHMHQ�
OLGL�Y QČPHFN\�POXYtFtFK�]HPtFK��DOH�L�QDSĜtNODG�QDãL�]HP�D�VRXVHGQt�
6ORYHQVNR� 

���������þHUYQD������VH�WHG\�NRVWHO\�D�NDSOH�QDãt�IDUQRVWL�]QRYX�RWHYĜH�
O\� SUR� SĜtFKR]t� QiYãWČYQtN\�� $� E\OR� SUR� QiV� PLOêP� SĜHNYDSHQtP��
åH QD� YãHFKQD� PtVWD� GRUD]LOR� ��–���� SRXWQtNĤ�� 3URJUDP� E\O� GRVWL�
SHVWUê�� RG� SURKOtGN\� ERKRVOXåHEQpKR� SURVWRUX� V PRåQRVWt� ]WLãHQt�
D PRGOLWE\��SĜHV�]DSiOHQt�VYtFH�V ~P\VOHP�SURVLW�]D�QČNRKR�EOt]NpKR��
QHER� VL� Y]tW� QD� FHVWX� PDOê� VYLWHN� V ELEOLFNêP� YHUãHP� MDNR� Ä6ORYR�
RG %RKD³�� 

�����)DUQtFL� ] /H]QtND� SĜHNYDSLOL� YêURERX�PR]DLN\� ]QiPp� RVREQRVWL��
D WDNp� QiGKHUQRX� YêVWDYRX� UHSURGXNFt� REUD]Ĥ� -LĜLQN\� 'RXENRYp�
V RVREQtP� YêNODGHP� VDPRWQp� DXWRUN\�� 6WĜtWHå� RVORYLOD� OHJHQGRX�
R VY� 9iFODYRYL��D�SĜHGHYãtP�~WXOQRX�DWPRVIpURX�NDSOH�VY��9iFODYD��
WX� QHMYtFH� RFHQLOD� VNXSLQD� DVL� ��� SRXWQtNĤ� Då� ]H� 9VHWtQVND�� âLURNê�
'ĤO�QiV�SĜLYtWDO�MLå�WUDGLþQtP�GRSURYRGHP�HNXPHQLFNp�KXGHEQt�VNX�
SLQ\� D ]SČYHP�� NWHUê� VH� SĤVRELYČ� UR]OpKDO� Y SRWHPQČOpP� NRVWHOH�
VY� -DQD�.ĜWLWHOH��9 /XEQp�VL�PRKOL�QiYãWČYQtFL�Y\WYRĜLW�VYĤM�YODVWQt�
åDOP� D �QČNWHĜt�� PRåQi� SRSUYp� SĜHþtVW� WH[W� %RåtKR� VORYD� SĜtPR�
RG DPERQX� 
�����&HVWRX� QiV� SURYi]HOL� VY�� 0LNXOiã��
3DQQD� 0DULD� 1DQHEHY]DWi�� VY� 9iFODY��
VY�� -DQ� .ĜWLWHO� D� VY�� $QQD�� WHG\� SDWURQL�
QDãLFK�NRVWHOĤ�D NDSOt��-HMLFK�REUD]\�E\O\�
QD� þHVWQpP� PtVWČ� Y SUHVE\WiĜL� D PXVtP�
MHãWČ�SUR]UDGLW��åH�MH�QDPDORYDO\�ãLNRYQp�
PDOtĜN\�] QDãt�IDUQRVWL��(� 9RVWĜHORYi��7��
9RVWĜHORYi�D�-��/��'RXENRYi�� 
�����.GR�VH�1RFL�NRVWHOĤ�]~þDVWQLO��PRKO�VL�
SRPRFt� þWHþN\� 45� NyGX� QHER�
] QDSVDQpKR� WH[WX� QD� RE\þHMQpP� SDStUX�
SĜHþtVW� ]DMtPDYRVWL� R QDãLFK� VYČWFtFK��
QHER� ]NXVLW� Y\OXãWLW� RWi]N\� ] NYt]X��
'R�  SRXWQLFNpKR� SDVX� NDåGê� ~þDVWQtN�
GRVWDO�RWLVN�XQLNiWQtKR� UD]tWND�SĜtVOXãQp�
KR�NRVWHOD�þL�NDSOH� 
�����=iYČU� 1RFL� NRVWHOĤ� SDWĜLO� 6HEUDQLFtP�� 3DQ� XþLWHO� 0DUWLQ� .XEiW�
HUXGRYDQêP�]SĤVREHP�Y\VYČWOLO�UR]GtO�PH]L�StãĢDORYêPL�D�GLJLWiOQt�
PL�YDUKDQDPL�D�QiVOHGQČ�SĜHGYHGO�XNi]NX�KU\�QD�RED�QiVWURMH��%\OL�
MVPH� MtP� Y\]YiQL�� ]GD� SR]QiPH� VOXFKHP�� QD� NWHUê� QiVWURM� ]URYQD�
KUDMH�� DOH�]UDGLOD�QiV� WHFKQLND�� -HKR�KUX�SĜHQiãHOD�NDPHUD�QD�SOiWQR�
Y SUHVE\WiĜL�� WDNåH� QHE\OR� WDN� WČåNp� XKRGQRXW�� ]D� NWHUêP�QiVWURMHP�
VHGt�D�RYOiGi�KR� 
�����8NRQþHQt�1RFL�NRVWHOĤ�QHPRKOR�EêW�MLQGH�QHå�SĜHG�VYDWRVWiQNHP��
3ĜHG� Y\VWDYHQRX�PRQVWUDQFt� V (XFKDULVWLt� ]D]QČOD�PRGOLWED� L� ]SČY\�
FKYDO�� GtNĤ� L� SURVHE� ]D� QDãL� IDUQRVW� L� YãHFKQ\�� NGR� N QiP� QD� 1RF�
NRVWHOĤ�SĜLSXWRYDOL� 
�����9GČþQRVW�� 3RGČNRYiQt�� 7ČPLWR� VORY\� E\FK� UiG� ]DNRQþLO� þOiQHN��
$ åH� MH�NRPX�GČNRYDW��3iQX�%RKX�]D�QHRSDNRYDWHOQê�YHþHU��PQRKD�
IDUQtNĤP�]D�MHMLFK�RFKRWX�D�SRPRF�SĜL�SĜtSUDYČ�1RFL�NRVWHOĤ�D�YãHP��
NGR�Y WHQWR�YHþHU�REČWRYDOL�VYĤM�þDV�D�YČQRYDOL�VH�SĜtFKR]tP��$�SR�
NXG�FKFHWH�DOHVSRĖ�WURFKX�]DåtW�DWPRVIpUX�SiWHþQtKR�YHþHUD��PĤåHWH�
QDYãWtYLW� QDãH� IDUQt� VWUiQN\�� KWWSV���ZZZ�IDUQRVWVHEUDQLFH�F]�
LQGH[�SKS������������QRF-NRVWHOX-����-��� 

/DGLVODY�.R]XEtN 

)RWR��%��.\VLOND��[ 
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+HUEiĜ�URVWOLQ�V�Yê]QDPQêP�PQRåVWYtP�ELRDNWLYQtFK�OiWHN 

-,752&(/�.23,1$7é��ODW��3ODQWDJR�ODQFHRODWD� 
ÒþLQN\� 
3URWL]iQČWOLYê 
'HWR[LNDþQt 
/pþt�KRUQt�FHVW\�GêFKDFt 
2GERXUiYi�KOHQ 
  
3RXåLWt 
-LWURFHO� NRSLQDWê� VH� RVYČGþLO� MDNR� YêERUQê�
SURVWĜHGHN� SURWL� GUiåGLYpPX� NDãOL�� SRPiKi�
SĜL� ]DKOHQČQt��3RXåtYi�VH�DOH� WDNp�SĜL�SRWtåtFK�V DVWPDWHP��SĜL� ]iQČ�
WHFK�SUĤGXãHN�D�SĜL�GDOãtFK�QHPRFHFK�GêFKDFtFK�FHVW� 
-LWURFHORYê�þDM�SĤVREt�SR]LWLYQČ�QD�WUiYHQt��3RPiKi�SĜL�]iFSiFK�QHER�
]iQČWHFK� VWĜHY�� 3ĜLVStYi� N RGYiGČQt� ãNRGOLYêFK� OiWHN� ] WČOD� D� þLVWt�
NUHY� 
-LWURFHORYê� RENODG� SRPiKi� QD� ãSDWQČ� KRMtFt� VH� UiQ\� QHER� ERGQXWt�
KP\]HP� 
'URJD��9 OpþLWHOVWYt�VH�SRXåtYi�SĜHGHYãtP�MLWURFHORYê�OLVW� 
ÒþLQQp�OiWN\ 
0H]L� WHUDSHXWLFN\�QHM~þLQQČMãt� OiWN\� MLWURFHOH�NRSLQDWpKR�SDWĜt� VOL]\��
WĜtVORYLQ\��LULGRLGJO\NRVLG\��IODYRQRLG\��N\VHOLQD�NĜHPLþLWi� 
9êVN\W 
-LWURFHO� NRSLQDWê�EČåQČ� URVWH� QD� ORXNiFK��SRGpO� FHVW�QHER�QD� UXPLã�
WtFK�� 
'RED�VEČUX 
-LWURFHORYp�OLVW\�VH�VEtUDMt�RG�NYČWQD�GR�VUSQD� 
 
ýDM 
-HGHQ� ãiOHN� MLWURFHORYpKR� þDMH�SĜLSUDYtWH� ] MHGQp� þDMRYp� OåLþN\� VXãH�
QêFK� MLWURFHORYêFK� OLVWĤ�� NWHUp ]DOLMHWH� ��� PO� YURXFt� YRG\�� 1iOHY�
QHFKWH� SĜLNU\Wê� Y\ORXKRYDW� �� PLQXW� D SRWp� VFHćWH�� 9\SLMWH� �–�[�
GHQQČ�ãiOHN�KRUNpKR�MLWURFHORYpKR�þDMH� 
 

%ěË=$�%ċ/2.25È��ODW��%HWXOD�SHQGXOD� 
ÒþLQN\� 
3URWL]iQČWOLYê 
0RþRSXGQê 
3URþLVĢXMH�RUJDQLVPXV 
3RXåLWt 
%ĜH]RYê�þDM� VH�SUR� VYp� OpþLYp�YODVW�
QRVWL� SRGiYi� SĜL� ]iQČWX� PRþRYêFK�
FHVW� D� SĜL� PRþRYêFK� NDPHQHFK� þL�
StVNX��0RþRSXGQê�~þLQHN�EĜt]RYpKR�
þDMH� VH� Y\XåtYi� SĜL� QDGPČUQpP� ]DGUåRYiQt� YRG\� Y WČOH��
N SURSODFKRYDFt�OpþEČ�D�N�SURþLãĢRYiQt�NUYH� 
%ĜH]RYp� OLVWt�VORXåt�N SĜtSUDYČ� OpþHEQp�NRXSHOH��.RXSHO�] EĜH]RYpKR�
OLVWt� MH�REOtEHQêP�ĜHãHQtP�SĜL� UHYPDWLFNêFK�EROHVWHFK�VYDOĤ��NORXEĤ�
D SĜL�RWRFtFK� 
'URJD 
'URJRX�EĜt]\�MH�MHMt�OLVW� 
ÒþLQQp�OiWN\ 
ÒþLQQp�OiWN\�EĜH]RYpKR�OLVWt� MVRX�WĜtVORYLQ\��IODYRQRLG\��VLOLFH��VDSR�
QLQ\��IHQRONDUERQRYp�N\VHOLQ\�D�KRĜþLQ\� 
9êVN\W 
%Ĝt]X�EČORNRURX�QDMGHPH�QHMþDVWČML�YH�VYČWOêFK�OHVtFK� 
'RED�VEČUX 
/LVW\�EĜt]\�EČORNRUp�MH�LGHiOQt�VEtUDW�PH]L�GXEQHP�D�þHUYHQFHP� 
 
%ĜH]RYi�NRXSHO 
%ĜH]RYRX� NRXSHO� SĜLSUDYtWH� ] �� JUDPĤ� EĜH]RYpKR� OLVWt�� NWHUp ]DOLMWH�
� O� YDĜtFt� YRG\� D QHFKWH� ORXKRYDW� �� PLQXW�� 6PČV� YOLMWH� GR YDQ\�
D GROLMWH� YRGRX� GOH� SRWĜHE\�� .RXSHO� E\ PČOD� WUYDW� PLQLPiOQČ�
�� PLQXW� 
%ĜH]RYê�þDM��%ĜH]RYê�þDM�SĜLSUDYtWH�] MHGQp�þDMRYp� OåLþN\� VXãHQêFK�
EĜH]RYêFK� OLVWĤ�� NWHUp ]DOLMWH� ��� PO� YURXFt� YRG\� D MHãWČ� � PLQXW\�
SRYDĜWH��1iOHY�QHFKWH�SĜLNU\Wê�ORXKRYDW��� PLQXW�D SRWp�VFHćWH��9\�
SLMWH���ãiON\�KRUNpKR�EĜH]RYpKR�þDMH�EČKHP�GQH� 

=GURM��ZZZ�KHUPDQNXYKHUEDU�F] 
 

'(1,9.$�ODW��+HPHURFDOOLV�� 
6EČU� 
.YČW\� VNOt]tPH� RG� GXEQD� GR� NYČW�
QD�� DOH� X� QČNWHUêFK� GUXKĤ� Då�
GR SR]GQtKR�SRG]LPX� 
ÒþLQQp�OiWN\� 
.YČW\� GHQLYN\� REVDKXMt� GHVtWN\�
NDURWHQRLGĤ�V�DQWLR[LGDþQtPL�~þLQ�
N\� 

 1HMþDVWČML�MVRX�NRQ]XPRYiQ\�NYČW\��2EVDKXMt�KRGQČ�YRG\��WDNåH�MVRX�YHOPL�ãĢDYQDWp��D�SURWRåH�URVWOLQD�LQWHQ]LYQČ�YRQt��DURPDWLFNRX�FKXĢ�
SRFtWtPH�L�QD�MD]\NX��3RXSDWD�REVDKXMt����PJ�YLWDPtQX�&�QD�����J��
YLWDPtQ�$�D�������EtONRYLQ��=YDGOp�NYČW\�PĤåHPH�SRVEtUDW�D�XVXãLW�
D SDN�MH�SRXåtYDW�SUR�RFKXFHQt�MtGHO�–�NYČW\�GRGDMt�SRNUPĤP�MHGLQHþ�
QRX� FKXĢ�� QDSĜtNODG� YHJHWDULiQVNp� YLHWQDPVNp� SROpYN\� VH� EH]� QLFK�
QHREHMGRX� 
-HGOp�MVRX�L�OLVW\�GHQLYHN��RYãHP�W\�VWDUãt�Xå�MVRX�SRQČNXG�KRXåHYQD�
Wp�� WDNåH� NH� NRQ]XPDFL� MVRX� YKRGQp� VStãH� PODGp� YêKRQN\� 
8UþLWČ�O]H�GRSRUXþLW�NRĜHQRYp�KOt]\��6WDþt�MH�YDĜLW�SRX]H�GHVHW�PLQXW��
-VRX�NĜXSDYp�D�PDMt�MHGLQHþQRX�FKXĢ��9DĜHQp�PDOp�EDĖDWp�þiVWL�NRĜH�
QĤ�FKXWQDMt�MDNR�VODGNi�NXNXĜLFH�QHER�þHUQê�NRĜHQ� 
%DEVNp�UDG\� 
3URWL�QDFKOD]HQt�SUê�SRPiKDO\�OiWN\�REVDåHQp�Y�NYČWQtFK�SRXSDWHFK��
NWHUp�VH�]tVNiYDMt�SRYDĜHQtP�YH�YRGČ��/iWNiP�REVDåHQêP�Y�NRĜHQHFK�
MH�SĜLVX]RYiQ�GLXUHWLFNê�D�SURWL]iQČWOLYê�~þLQHN� 
.YČW\�GHQLYN\�Y�WČVWtþNX��XGČOiPH�WČVWtþNR�] PRXN\��POpND�D�YHMFH��
NYČW\�REDOtPH�D�RVPDåtPH� 

=GURM��KWWS���FHVNH-E\OLQN\�F]� 
 
.2.2â.$�3$678âË�72%2/.$��ODW��&DSVHOOD�EXUVD-SDVWRULV�� 

9\XåLWt� 
·�3ĜL� UĤ]QêFK� GUX]tFK� NUYiFH�
Qt VH RVYČGþLO� þDM� ] SDVWXãt� WRERO�
N\� GHQQČ���ãiON\��3LMH�VH��–���GQt�
SĜHG� RþHNiYDQRX�PHQVWUXDFt�� 7D� MH�
SDN�YêUD]QČ�VODEãt� 
·�3ĜL KHPHURLGHFK�� GRSURYi]HQêFK�
QHSĜtMHPQêP� NUYiFHQtP�� VH� RVYČG�
þLO\�QiOHY\�] NRNRãN\�SDVWXãt�WRERO�
N\�� 6HGDFt� NRXSHOH� Y WHSOpP� QiOHYX� ]DVWDYXMt� NUYiFHQt� D XOHYXMt�
RG SRWtåt�� 
·�.UHYQt�WODN MH�GDOãt�] YČFt��MHå�þDM�] NRNRãN\�GRNiåH�UHJXORYDW��9\�
VRNê�VQLåXMH��Qt]Nê�]Y\ãXMH��2SČW�VWDþt�GYD�ãiON\�GHQQČ� 
·�2QHPRFQČQt�VYDOĤ EêYi�YHOLFH�DJUHVLYQt�D Pi�QD�RUJDQLVPXV�NDWD�
VWURIiOQt� GRSDG�� -HQ� PiORNGR� Yt�� åH� MDNR� SRGSĤUQê� SURVWĜHGHN�
SĜL OpþEČ� VH� PRKRX� RVYČGþLW� E\OLQN\�� $ SUiYČ� NRNRãND�� 1DGUREQR�
QDVHNDQRX�SDVWXãt� WRERONX�QDV\SHPH�GR�UHåQp�SiOHQN\�D QHFKiPH�ML�
���GQt�QD� VOXQNX� D WHSOH�PDFHURYDW��9êOXK�SRWRP�YWtUiPH�GR� VYDOĤ�
D N WRPX� SLMHPH� �� ãiON\� NRQWU\KHORYpKR� þDMH� �GRSRUXþHQt� ] NQLK\�
=GUDYt�] ERåt�OpNiUQ\�� 
'DOãt�XåLWHþQp�WLS\�SUR�Y\XåLWt�SDVWXãt�WRERON\ 
3RXåtYHMWH� LGHiOQČ þHUVWYp� URVWOLQ\�� SĜHGHYãtP� N SĜtSUDYČ� WLQNWXU��
3DVWXãt� WREROND�NYHWH�YHONRX�þiVW� URNX��D WDN�QHQt�SUREOpP�VHKQDW�VL�
þHUVWYp�URVWOLQ\� 
.RĜHQ\� NRNRãN\� PĤåHWH� MtVW� þHUVWYp� V\URYp�� 5RYQČå� OtVWN\�
D NYČWHQVWYt��NWHUp�PDMt�SĜtMHPQČ�RVYČåXMtFt��ãWLSODYRX�FKXĢ�D PĤåHWH�
MH�EH]�REDY�SĜLGiYDW�WĜHED�GR�SROpYHN�QHER�]HOHQLQRYêFK�VDOiWĤ� 
ýDM SĜLSUDYXMHPH�QiVOHGRYQČ����YUFKRYDWRX�NiYRYRX�OåLþNX�WRERO�
N\�]DOLMHPH�YURXFt�YRGRX��QHFKiPH�NUiWFH�Y\ORXKRYDW�D SLMHPH�þHU�
VWYp��WHSOp� 
3R]RU� VL� GHMWH� QD� MHGLQp��NRQ]XPXMWH�NRNRãNX�Y XPtUQČQpP�PQRå�
VWYt� �GYD� ãiON\� þDMH�� VHGDFt� NRXSHO�� YêSODFK� QHER�SRWtUiQt� WLQNWXURX�
~SOQČ�SRVWDþt�MHGQRX���3ĜL�QDGPČUQp�NRQ]XPDFL�YiV�PĤåH�]DVWLKQRXW�
OHKNi�RWUDYD�QHER�VH�Y\WYRĜLW�NUHYQt�VUDåHQLQ\��1DGPČUQi�NRQ]XPDFH�
SDVWXãt�WRERON\�Y\YROiYi�]YêãHQt�GČORåQtFK�VWDKĤ��SURWR�VH�QHGRSRUX�
þXMH�WČKRWQêP�åHQiP� 
1D�RENODG\ YH]PHPH GYČ KUVWL�NRNRãN\�SDVWXãt�WRERON\��SRNXG�PRå�
QR�þHUVWYp��GiPH�GR�VtWD�QDG�KUQHF�V�YĜHORX�YRGRX��6SDĜHQRX�E\OLQNX�
]DEDOtPH�GR�UXþQtNX�D�GiPH�MDNR�RENODG� 
7LQNWXUX SĜLSUDYtPH�] þHUVWYp�NRNRãN\��WHG\�] OLVWĤ��NYČWĤ�L VWRQNĤ��
1DNUiMtPH�QDGUREQR�D�YROQČ�QDSOQtPH�Då�SR�KUGOR�ODKYH��YãH�]DOLMHPH�
��–���� UHåQRX� QHER� RYRFQRX� SiOHQNRX� �E\OLQN\�PXVt� EêW� SRQRĜH�
Qp���1HFKiPH�VWiW����GQt�QD�VOXQNX�QHER�Y WHSOH� 

=GURM��ZZZ�FHORVWQLPHGLFLQD�F] 
 

.2+287(.�/8ý1Ë��ODW��/\FKQLV�IORV-FXFXOL� 
6EtUi�VH�NYHWRXFt�QDĢ� 
3RXåtYi�VH�SĜL�GORXKRGREp�QHER�VLOQp�
PHQVWUXDFL�� SURWRåH� WOXPt� NUYiFHQt�
] GČORK\��3ĜL�EURQFKLWLGČ�PĤåH�VORXåLW�
N OHSãtPX� RGNDãOiYiQt�� WLQNWXUD�
] NRKRXWNX� SĤVREt� DQWLELRWLFN\� SURWL�
JUDPSR]LWLYQtP� EDNWHULtP�
�VWUHSWRNRN\�� VWDI\ORNRN��� .RXSHOH�
UXNRX� D� QRKRX� SĤVREt� SURWLUHYPDWLF�
N\��2ENODG\�] QDWL�Opþt�EpUFRYp�YĜHG\�D UiQ\� 

=GURM��ZZZ�MLWUQL]HPH�F] 
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&R�QRYpKR�X�PODGêFK�KDVLþĤ" 

�����0iPH� WX�NRQHF�þHUYQD�D�]D�QRUPiOQtFK�RNROQRVWt�E\FKRP�VH�SR�
PDOX� ORXþLOL� V MDUQt� VH]yQRX��/HWRV�E\OD� VLWXDFH�]FHOD� MLQi��NG\� MVPH�
RG�SRORYLQ\�EĜH]QD�QHPČOL�åiGQp�WUpQLQN\�NYĤOL�NDUDQWpQČ��3RPDOX�WĜL�
PČVtFH� MVPH� VH� V GČWPL� QHYLGČOL� D� E\O\� ]UXãHQ\� YãHFKQ\� VRXWČåH� Då�
GR �������������$OH�GRþNDOL�MVPH�VH��3R�UR]YROQČQt�YOiGQtFK�RSDWĜHQt�
MVPH�VH�SRSUYp�VHãOL�YH� VWĜHGX����þHUYQD��0ČOL� MVPH� UDGRVW�� åH�SĜLãO\�
WpPČĜ�YãHFKQ\�GČWL�D�åH�VH�QD�KDVLþH�WČãLO\��VWHMQČ�MDNR�P\�� 
�����3UYQt� WUpQLQN� MVPH� ]DPČĜLOL�
QD� SURYČĜHQt� I\]LFNp� NRQGLFH�
QDãLFK� PODGêFK� KDVLþĤ�� SURWR�
åH� MVPH� FKWČOL� ]MLVWLW�� MDN� MVRX�
QD� WRP�SR� NDUDQWpQČ��3UREČKOL�
MVPH�VH�D�SURWiKOL��VNiNDOL�SĜHV�
SĜHNiåN\�� EČKDOL� ��P� QD þDV��
3RWp� MVPH� VL� MHãWČ� SURFYLþLOL�
VSRMRYiQt� KDGLF� D� ]KRGQRWLOL�
MVPH�� åH� WR� GČWL� QH]DSRPQČO\��
'DOãt� WUpQLQN� SUãHOR�� WDN� MVPH�
VH� VHãOL� Y QiKUDGQtFK� WHUPt�
QHFK��Y SiWHN�D�Y SRQGČOt��'ČWL�
E\O\�QDWČãHQp�QD ~WRN\��DOH�SRåiUQt�VWĜtNDþND�E\OD�Y RSUDYČ��WDN�MVPH�
PXVHOL� MHãWČ� SRþNDW�� 7UpQRYDOL� MVPH� RSČW� VSRMRYiQt� KDGLF� D� EČK� QD�
��P� V SĜHNiåNDPL�� W]Y�� MHGQRWOLYFH�� 'DOãt� VWĜHGHþQt� WUpQLQN� QiP� MLå�
SRþDVt�SĜiOR�D ÄPDãLQD³�E\OD�RSUDYHQi��WDN�MVPH�VH�V QDGãHQtP�SXVWLOL�
GR ~WRNĤ��6 PODGãtPL�åiN\��NWHĜt�GDMt�GRKURPDG\�MHGQR�GUXåVWYR��MVPH�

WUpQRYDOL�ÄQD�SRKRGX³��1ČNWHUp�GČWL�VH�XþLO\�QRYp�SR]LFH�D�PČOL�MVPH�
GRVWDWHN�SURVWRUX� WR�V QLPL�SURFYLþRYDW��8�VWDUãtFK�åiNĤ� MH� WR�QiURþ�
QČMãt��WL�XWYRĜt�WpPČĜ���GUXåVWYD��=GH�VH�PXVtPH�QHMYtFH�YČQRYDW�WČP��
NWHĜt� ORQL� ]DþDOL� EČKDW� ]D� VWDUãt� D WČP� QRYêP�� NWHĜt� ]DþDOL� OHWRV�� 7L�
QHMVWDUãt�MVRX�WURãNX�Y QHYêKRGČ��SURWRåH�YHONRX�þiVW�WUpQLQNX�YČQXMt�
MHGQRWOLYFĤP�D�QD�~WRN\�MGRX�Då QD�]iYČU��$OH�MDN�VH�ĜtNi��WR�QHMOHSãt�
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KRGQČ�]DSUDFRYDW��DE\FKRP�E\OL�~VSČãQt�QD�VRXWČåtFK��NWHUp�QiV�þHND�
Mt�Y VUSQX�D�Y ]iĜt�� 
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OLYFĤ��D�WR�����VUSQD�Y .DPHQFL�D����]iĜt�Y 6iGNX��9 ~WRFtFK�VH�EXGH�
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QiP�EXGH�GDĜLW�WUpQRYDW�R�SUi]GQLQiFK�� 
�����5iGD� E\FK� VH� MHãWČ� ]PtQLOD�
R QRYLQFH�� NWHUi� SUR� QiV� KRGQČ�
]QDPHQi�� 'tN\� RFKRWČ� D� SUiFL�
QČNWHUêFK� QDãLFK� KDVLþĤ� D� ]D� IL�
QDQþQt� SRGSRU\� REFH� VH� SRGDĜLOR�
]DEXGRYDW�QRYp�GYHĜH�YH�YRGiUQČ�
X�0LNXOiãNX��DE\FKRP�]GH�PRKOL�
SĜHV� VH]yQX� SDUNRYDW� WUDNWĤUHN�
QD VHNiQt� WUiY\�� FRå� QiP� YHOLFH�
XVQDGQt�SUiFL��'ČNXMHPH�� 
�����'RXIiPH�� åH� Y GDOãtFK� þtVOHFK�
6HEUDQLFNêFK� QRYLQ� VH� V YiPL�
EXGHPH� PRFL� SRGČOLW� R� QČMDNp�
SČNQp� YêVOHGN\� ]H� VRXWČåt�� NWHUp�
QiV� þHNDMt�� 3ĜHMHPH� SČNQp� OpWR�
YãHP�� 
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Qt�URþQtN�ÒMH]GVNpKR�EDEtKR�OpWD�QD�URN�SĜtã�
Wt��6QDåLOL�MVPH�VH�EêW�RSWLPLVWLþWt��DOH�VLWXDFH�
VH�SUR�KURPDGQp�DNFH�QDãHKR�UDåHQt�QHY\YtMt�
WDN�� MDN� MVPH� GRXIDOL�� 3HYQČ� YČĜtPH�� åH� VH�
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