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Y�]DVHGDFt�PtVWQRVWL�2EHFQtKR�~ĜDGX� 

/HQND�.DUDORYi��VWDURVWND�REFH 

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

=2�VFKYiOLOR� 
-� 6PORXYX� R� GtOR� QD� DNFL� Ä5HNRQVWUXNFH�
D GRVWDYED� PDWHĜVNp� ãNRO\� Y 6HEUDQLFtFK�
X /LWRP\ãOH³�� 6PORXYD� MH� X]DYĜHQD� PH]L�
2EFt�6HEUDQLFH�D�0RUDYVNRX�VWDYHEQt�XQLt�–�
068�V�U�R� 
-� VPORXYX� R� X]DYĜHQt� EXGRXFt� VPORXY\�
R SĜLSRMHQt� RGEČUQpKR� HO� ]DĜt]HQt�
N GLVWULEXþQt� VRXVWDYČ�
þ� ��B62%6��B������������-HGQi�VH�R�QRYČ�
Y\EXGRYDQp�]Ĝt]HQt�RGEČUQpKR�PtVWD�SUR�92�
QD�9\VRNpP�/HVH��6PORXYD�MH�X]DYĜHQD�PH]L�
2EFt�6HEUDQLFH�D�ý(=�'LVWULEXFH��D�V�� 
-� UR]SRþWRYp�RSDWĜHQt�þ����������0'�D�'$/�
�������������.þ� 
=2�SĜLMDOR� 
-� SĜLMDOR� GRSRUXþHQt� YêEČURYp� NRPLVH�� MPH�
QRYDQp� SUR� DNFL� Ä5HNRQVWUXNFH� D GRVWDYED�
PDWHĜVNp� ãNRO\� Y 6HEUDQLFtFK� X�/LWRP\ãOH³��
X]DYĜtW�VPORXYX�V ILUPRX�0RUDYVNi�VWDYHEQt�
XQLH� –� 068� V�U�R��� VH� VtGOHP� -LåQt� QiP�� ���
���� ��� %UQR� –� 'ROQt� +HUãSLFH��
,ý2 ���������� &HQD� GtOD� MH�
������������� .þ�EH]�'3+�� 
=2�Y]DOR�QD�YČGRPt� 
-�Y\MiGĜHQt�] 3DUGXELFNpKR�NUDMH�SUR�]ĜL]RYD�
WHOH� SĜtVSČYNRYêFK� RUJDQL]DFt� =â� D� 0â�
Y 6HEUDQLFtFK�� 
-�åiGRVW�R�QiMHP�REHFQtKR�E\WX��9 WXWR�FKYtOL�
QHQt�åiGQê�E\W�YH YODVWQLFWYt�REFH�YROQê� 
-� åiGRVW� R� ]Ĝt]HQt� RE\WQp� ]yQ\� QD .DOLãWL�
V WtP�� åH� VH� SR]YH� GRSUDYQt� LQVSHNWRUiW�
N SRVRX]HQt�D�N Y\MiGĜHQt�� 
=2�VWDQRYLOR� 
YêEČURYRX� NRPLVL� SUR� YêEČURYp� Ĝt]HQt�
QD UHNRQVWUXNFL�ED]pQX�QD NRXSDOLãWL� 
-�åH�VSROHþQi�VFKĤ]ND�QD�PtVWČ�RKOHGQČ�QDSO�
QČQt�XVQHVHQt�]H GQH��������������XVQHVHQtP�
þ�� �������� VH� XVNXWHþQt� GQH� ���� ��� �����
Y �� KRG� 
=2�QHVFKYiOLOR� 
-� åiGRVW� R� SRVN\WQXWt� ILQDQþQtFK� SURVWĜHGNĤ�
IRUPRX�LQGLYLGXiOQt�GRWDFH�SUR�åDGDWHOH�%tOi�
+ROXELFH�PRELOQt�KRVSLFRYi�SpþH�]��V�� 
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=iĜt��ĜtMHQ����� 
3RSHOQLFH����������������������� 
3ODVW\��������������� 
3DStU��ROHM��SOHFKRYN\�������� 

3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

6SROHþHQVNi�NURQLND =�MHGQiQt�=2 

3UDYLGHOQê�VYR]�RGSDGĤ 

0RãWRYiQt 

.QLKRYQD�6HEUDQLFH�XYHGH� 
YH�þWYUWHN������������� 

Y�������KRGLQ�Y�EêYDOp�GUXåLQČ�=â 
GRNXPHQWiUQt�ILOP� 

9â(�2�ä,927ċ�32�ä,927ċ�-�
$OH[�VHWNiQt�VYČWĤ�� 

 
�����-H�Y\SUiYČQtP�OLGt��NWHĜt�SĜHNURþLOL�KUDQLFL�
VPUWL� D� E\OR� MLP� XPRåQČQR� YUiWLW� VH� ]SČW��
2EVDKXMH� QHMHQ� SUĤEČK� SURåLWNX�� DOH� FHONR�
YRX� ]PČQX�� NWHUi� WČPWR� OLGHP�NOLQLFNi� VPUW�
GR� åLYRWD� SĜLQHVOD�� =PČQX� YQtPiQt� VYpKR�
RNROt� D VYČWD�� 3RFKRSHQt�� åH� QLF� VH� QHGČMH�
QiKRGRX��)DNW��åH�þORYČN� MH�QHXVWiOH�Y�PRå�
QRVWL�D�MHGLQp��FR�QiV�EU]Gt��MVPH�P\�VDPL� 
 
 
 
 
 
 
 
 
 
�����3R� SURMHNFL� ILOPX� EXGH� QiVOHGRYDW� SĜHG�
QiãND� 'DOLERUD� 6WDFKD�� NWHUê� MH� UHåLVpUHP�
ILOPX�� VSLVRYDWHOHP�� VFpQiULVWRX�� YêWYDUQt�
NHP�D IRWRJUDIHP�Y�MHGQp�RVREČ��6iP�NOLQLF�
NRX�VPUW�GYDNUiW�SURåLO��3URORåHQD� MH�Y\SUi�
YČQtP� R� VHWNiQt� V� 0LORãHP� )RUPDQHP�
D GDOãtPL�]DMtPDYêPL� OLGPL��EHVHGRX�V�GRWD�
]\� QiYãWČYQtNĤ� D� SR� VNRQþHQt� EXGH� PRåQp�
]DNRXSLW�UHåLVpURY\�NQLK\��1D�]iNODGČ�RVRE�
QtFK�]NXãHQRVWt�V�NOLQLFNRX�VPUWt� MLFK�QDSVDO�
QČNROLN�� MHGQD� ]�QLFK� VH� VWDOD� NQLåQt� SĜHGOR�
KRX�SUR ILOP�',0(1=(��NWHUê�'DOLERU�6WDFK�
QDWRþLO� V� SOHMiGRX� þHVNêFK� KHUFĤ� D� GYRX�
KROO\ZRRGVNêFK�KYČ]G� 

9VWXSQp�����.þ� 

�����0RãWRYiQt� Y� 6HEUDQLFtFK� EXGH� ]DKiMHQR�
Y SiWHN��������������0RãWRYDW�VH�EXGH�NDåGê�
SiWHN� Då� GR� ���� ���� ����� YåG\� RG� ��
GR �� KRGLQ� 

=D�ý=6�6HEUDQLFH�)UDQWLãHN�0DOê 

�����'QH������������QiV�QDYåG\�RSXVWLO�PDQåHO��
WDWtQHN�� GČGHþHN� SDQ� -RVHI� 7PČM�� 'ČNXMHPH�
YãHP��NWHĜt�MVWH�VH�V QtP�SĜLãOL�UR]ORXþLW��Yiåt�
PH� VL� SURMHYHQp� VRXVWUDVWL� D� NYČWLQRYêFK�
GDUĤ�� 

=DUPRXFHQi�URGLQD 

3RGČNRYiQt 

=DKiMHQt�ãNROQtKR�URNX���������� 

=DKiMHQt�ãNROQtKR�URNX�����������SUREČKQH�
GQH����]iĜt������Y MHGQRWOLYêFK�NPHQRYêFK�
XþHEQiFK�ãNRO�Y 6HEUDQLFtFK�D Y /XEQp�
�� Y\XþRYDFt�KRGLQX�RG������KRGLQ�� 

7UDGLþQt�VODYQRVWQt�]DKiMHQt�Y .'�6HEUDQLFH�
VH�QHNRQi� 

=SUiYD�SUR�SUYĖiþN\ 

6ODYQRVWQt�]DKiMHQt�Y ���WĜtGČ�SUREČKQH� 
�����������RG �����KRGLQ�Y XþHEQČ����WĜtG\�
Y 6HEUDQLFtFK�]D�SĜtWRPQRVWL�åiNĤ��URGLþĤ�

L URGLQQêFK�SĜtVOXãQtNĤ��.H�YVWXSX�
GR EXGRY\�SRXåLMWH�YFKRG�RG�NRVWHOD� 
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)DUQt�GHQ 

$QHQVNi�SRXĢ�QD�9\VRNpP�/HVH 

3RVH]HQt�SRG�OtSRX )DUQt�GHQ 

�����9H�GQHFK�������–������������SUREČKO�Y�6HEUDQLFtFK�X�/LWRP\ãOH�MLå�
WUDGLþQČ�5RERWLFNê� WiERU��NWHUê� MH�XUþHQ�SUR�GČWL�RG����OHW��7iERU� MH�
WHFKQLFN\�]DPČĜHQê�V�RGERUQêPL�SURJUDPRYêPL�EORN\� 
�����/HWRV�VL�~þDVWQtFL�WRKRWR�WiERUD�SRVWDYLOL�5RERWNX��-HMt�NRQVWUXNFH�
MH�Y\SiOHQi�ODVHUHP�]�SĜHNOLåN\� 
�����$QL� SiMHQt� D� SURJUDPRYiQt� QHVPt� QD�5RERWLFNpP� WiERĜH� FK\EČW��
3URJUDPRYiQt� SUREtKDOR� IRUPRX� OHNFt� SUR� PDORX� VNXSLQX�� 'ČWL�
SR OHNFL�GRVWDO\�~NRO\��NWHUp�SR�DEVROYRYiQt�OHNFH�]YOiGO\�VDPRVWDW�
QČ��3R�VSOQČQt�~NROĤ�VH�PRKO\�]~þDVWQLW�GDOãt�OHNFH� 
�����9� ]iNODGQt� YêEDYČ� 5RERWN\� E\O\� VHQ]RU\�� NWHUp� PČO\� QD� NRQFL�
WiERUD�XSODWQČQt�Y�VRXWČåtFK��7\�SUREtKDO\�IRUPRX�GiONRYpKR�RYOiGi�
Qt�L�DXWRQRPQČ��6RXWČåLOR�VH�Y�Mt]GČ�SR�þiĜH��~NOLGX�SRNRMH�D�Y�URER�
WLFNpP�VXPX��$QL�HVWHWLND�QHãOD� VWUDQRX��-HGQRX�]H�VRXWČåQtFK�NDWH�
JRULt�E\OD�L�0LVV�5RERWND� 
�����.�WiERUX�QHRGP\VOLWHOQČ�SDWĜt�WDNp�KU\��3URWR�QD�GČWL�NDåGê�YHþHU�
þHNDOD�RULJLQiOQt�FHORYHþHUQt�KUD��1D�]iYČU�WiERUD�SUREtKDO\�URERWLFNp�
GRVWLK\� 
�����'ČWL� RGMtåGČO\� ]� WiERUD� YHOPL� QDGãHQp� D� MLå� WHć� VH� WČãt� QD� SĜtãWt�
WiERU�� 

=D�5RERWLFNê�WiERU�5HQDWD�=HPDQRYi 

������5RN�VH�V�URNHP�VHãHO��VWDQ\�WiERUD�X�NRXSDOLãWČ�MVRX�MLå�SUR�OHWRã�
Qt� URN�PLQXORVWt�D� WR�]QDþt� MHQ� MHGLQp��åH�þDV�QH~SURVQČ�U\FKOH�EČåt��
GČWHP�Xå� ]DVH�NRQþt� SUi]GQLQ\�� EU]\� MLP�]DþQRX�RSČW� ãNROQt�SRYLQ�
QRVWL�D�QiP�URGLþĤP�VWDURVW�R�WR��]GD�VL�MH�SOQt�WDN��MDN�PDMt�� 
�����$OH� SĜHVWR� YãHFKQR�� QHER� SUiYČ� SURWR�� VH� ���� ��� ����� ODYLþN\�
SRG NUiVQRX� NRãDWRX� OtSRX� X� NDSOLþN\� QD� 3RKRĜH� Y� NUiVQpP� OHWQtP�
QHGČOQtP RGSROHGQL�U\FKOH�]DSOQLO\� WČPL��FR�VL� UiGL�SRVOHFKQRX�SČN�
QRX� þHVNRX� StVQLþNX�� 6RXVHGp�� OLGp� ]� EOt]ND� L� ]� ãLUãtKR� RNROt� SĜLãOL�
SRVHGČW D�SRSRYtGDW�VL� .�SRVOHFKX�D�WDQFL�SČNQČ�RG�SRGODK\�Y\KUiYD�
OD�NDSHOD�SDQD�3RKRUVNpKR��$�Y�MHMtP�VWĜHGX�VH�OHWRV��P\VOtP�SRSUYp��
REMHYLO�WDNp�Qiã�URGiN��ãNRORX�VWiOH�MHãWČ�SRYLQQê��DOH�YHOLFH�ãLNRYQê�
PX]LNDQW�7RPiã�2QGUiþHN��7RPH��PRF�GČNXMHPH�� 
�����.XOWXUQt� NRPLVH� ]DVWRXSHQi� SDQt� VWDURVWNRX� /HQNRX� .DUDORYRX�
D 5DGNRX�.XþHURYRX�VH�R�QiV�Y]RUQČ�VWDUDOD��DE\FKRP�VL�WRWR�RGSR�
OHGQH�PRKOL�SČNQČ�XåtW��0DOp�REþHUVWYHQt�D�]ODWDYê�PRN��VNOHQND�YtQD�
QHER�L�WD�ãWDPSUOLþND�QD�]DKQiQt�KODGX��XKDãHQt�åt]QČ�QHFK\EČOD��'ČWL�
D�QHMHQ�RQ\�VL�SRFKXWQiYDO\�QD�]PU]OLQČ�QHER�MLQêFK�GREURWiFK�PtVW�
QtKR�OHWQtKR�REþHUVWYHQt�� 
�����'ČNXML�YãHP�]D�NUiVQp�QHGČOQt�RGSROHGQH�D�SRGYHþHU��$�]D�URN�VH�
WČãtP� åH� VH� RSČW� VHMGHPH�� .GH" 1R� SĜHFH 
3RG� WRX� QDãt� VWDURX� Ot�
SRX�����
��MDN�VH�]StYi�Y�MHGQp�NUiVQp�þHVNp�StVQLþFH� 

 � $QQD�.OHMFKRYi 

)RWR��0��6WĜtWHVNê��[ 

�����9�QHGČOL� VH� Y�SUDYLGHOQRX�GREX� VFKi]t� OLGp�NH� VODYHQt�PãH� VYDWp�
D SR�Qt�VH�]SUDYLGOD�UR]FKi]HMt�GR�VYêFK�GRPRYĤ�N�QHGČOQtPX�REČGX�
D�RGSROHGQt�NiYČ�VH�VYêPL�URGLQDPL��QČNWHĜt�VH�Y\GiYDMt�QD�Y\FKi]N\�
QHER�RGMtåGČMt�QD�YêOHW\�D�QD�QiYãWČY\�VYêFK�]QiPêFK� 
�����3ĜHGSRVOHGQt� VUSQRYRX�QHGČOL� WRPX�E\OR�DOH� WURFKX� MLQDN��3R�ER�
KRVOXåEiFK� Y� NRVWHOH� VY��0LNXOiãH� Y� 6HEUDQLFtFK� VH� IDUQt� VSROHþHQ�
VWYt SĜHVXQXOR� QD� IDUQt� GYĤU� D� ]DKUDGX�� NGH� VSROHþQČ� SRREČGYDOR��
. GREUpPX� MtGOX� SDWĜt� GREĜH� Y\FKOD]HQp SLYR�� YtQR�� SUR� GČWL� DOH�
L RVWDWQt� E\O\� SĜLSUDYHQp� VDPR]ĜHMPČ� L� QHDONRKROLFNp� QiSRMH�� GtN\�
NWHUêP� MVPH� U\FKOH� ]DKQDOL åt]HĖ��8� NiY\� D ~åDVQêFK� GREURW�� NWHUp�
QDSHNO\�ãLNRYQp�KRVSRG\ĖN\�QDãt�IDUQRVWL��VH�]D�]YXNĤ�SČNQp�OLGRYp�
StVQLþN\�SRYtGDOR�D�þDV�QiP�U\FKOH�SO\QXO��%RKXåHO�QH]QiP YãHFKQ\�
W\�ãLNRYQp�PX]LNDQW\��NWHĜt�QiP�Y\KUiYDOL��WDN�GČNXML�DOHVSRĖ�-LUNRYL�
9HþHĜRYL��5DGNX�.RWRXþNRYL��7RPiãL�3RSHONRYL���� $�YČĜtP�� åH� WLWR�
MPHQRYDQt�RVWDWQtP�QDãH�SRGČNRYiQt�Y\ĜtGt«� 
�����2GSROHGQH�QiP�]SĜtMHPQLOL� WDNp� IDUQtFL�� SĜHYiåQČ� ]�/H]QtNX�� DOH�

L ]� GDOãtFK� YHVQLF� SDWĜtFtFK� GR� QDãt� IDUQRVWL�� 3tVHĖ� ]� ILOPX� 6HVWUD�
Y DNFL� VH Y� MHMLFK� SRGiQt� VORY\� SRSVDW� QHGi�� WR� VH� SURVWČ� PXVt� YL�
GČW D VO\ãHW�QD�YODVWQt�RþL�D�XãL��%\OR� WR�PRF�SČNQp�D�Xå� VH�YãLFKQL�
WČãtPH�QD�SĜtãWt�URN��MDNp�SĜHNYDSHQt�VL�SUR�QiV SĜLSUDYtWH� 
�����'ČNXML� 2WFL� /DGLVODYX� .R]XEtNRYL�� SDQt� 0DULL� 'UREQp� D� YãHP�
REČWDYêP� IDUQtNĤP�� NWHĜt� SUR� QiV� YãHFKQ\� W\� GREURW\� SĜLSUDYLOL�
D Y]RUQČ�VH�R�QiV�RVWDWQt�IDUQtN\�VWDUDOL�  
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5RERWLFNê�WiERU�Y�6HEUDQLFtFK�X�/LWRP\ãOH 

 �����,�Y�OHWRãQtP�URFH�MVPH�VH�VHãOL�QD�9\VRNpP�/HVH�SĜL�WUDGLþQt�$QHQ�
VNp�SRXWL��,�SĜHV�GHãWLYp�SRþDVt��~þDVW�E\OD�KRMQi�D�QHRGUDGLOD�SRXWQt�
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1iURGRSLVQp�REODVWL�–�+DQi 5HNRQVWUXNFH�PDWHĜVNp�ãNRO\ 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����7DNp�Y WRPWR�Y\GiQt�EXGHPH�SRNUDþRYDW�Y SRXWL�SR�QiURGRSLVQp�
REODVWL� +DQi�� 1HMGĜtYH� VL� SURKOpGQHPH� PDOHEQp� PČVWR� Y PDOHEQp�
SĜtURGČ�âWHUQEHUN�� 
�����3UYQt� ]PtQND� R� KUDGX� Y\EXGRYDQpP� =GHVODYHP� ]H âWHUQEHUND�
SRFKi]t� ] URNX� ������3ĤYRGQČ� WR�E\O� JRWLFNê� KUDG� V YiOFRYRX� YČåt��
NROHP�NWHUpKR�VH�Y\YtMHOR�RG�URNX������PČVWR��2G URNX������RSHY�
QČQp�D�RWHYĜHQp�WĜHPL�EUiQDPL��5RNX������E\O�]DORåHQ�UiGFHP�.DUOD�
,9��$OEHUWHP�,,��]H�âWHUQEHUND�QD�0RUDYČ�SUYQt�DXJXVWLQLiQVNê�NOiã�
WHU�� 9H� VWHMQpP� REGREt� E\OD� SRVWDYHQD� SR]RUXKRGQi� JRWLFNi� KUDGQt�
NDSOH� VH� VRFKRX� MHGLQHþQp� âWHUQEHUVNp� 0DGRQ\�� 6tGOHP� PRUDYVNp�
YČWYH�âWHUQEHUNĤ�E\O�KUDG�GR�URNX�������SRWRP�MHM�GR�URNX������GU�
åHOL� L�V PČVWHP�SiQL�] .UDYDĜ��9 URFH������VH� WX�N MHGQiQt�VHãOL�-LĜt�
] 3RGČEUDG�D�0DW\iã�.RUYtQ��9 URFH������MH�]D]QDPHQiQD�SRãWRYQt�
VWDQLFH�QD�FHVWČ�] 9tGQČ�GR�9UDWLVODYL�� 
�����6RXþDVQi� SRGRED� ]iPNX� MH� Yê�
VOHGNHP� ~SUDY� RG� YtGHĖVNpKR� DUFKL�
WHNWD�.��.DLVHUD��9 ]iPNX�MH�N YLGČQt�
YHOPL� FHQQi� VEtUND� PRUDYVNpKR�
D VWĜHGRHYURSVNpKR�JRWLFNpKR�XPČQt��
UHQHVDQþQtFK�NDFKOt�D�PX]HXP�KRGLQ��
1D�]DþiWNX�����VWROHWt�E\O�RNROR�]iP�
NX� Y\WYRĜHQ�PDOê� SĜtURGQt� SDUN��%ê�
YDOê� NOiãWHU�� SĜHVWDYČQê� EDURNQČ�
SR WĜLFHWLOHWp� YiOFH�� VORXåt� þiVWHþQČ�
MDNR� IDUD�� 1D� Yê]GREČ� VH� SRGtOHO�
YČKODVQê�-��.��+DQGNH��9 VRXVHGVWYt�
NOiãWHUD�VWRMt�GYRXYČåRYê�NRVWHO�=YČVWRYiQt�3DQQ\�0DULH��SRVWDYHQê�
:��7KDOXHUUHP�SRGOH�QiYUKX�)��$��*ULPPD��Y SUĤþHOt�MHM�]GREt�VRFK\�
-� 6FKHUKDXID��9ê]GREX�LQWHULpUX�WYRĜt�QiGKHUQp�IUHVN\�)��$��6HEDVWL�
QLKR�D�NUiVQp�VRFK\�2��6FKZHLJHOD��3ĜHG�NRVWHOHP�MH�PDULiQVNê�PR�
URYê� VORXS� D� GYD� VPtUþt� NĜtåH��0DULiQVNê� VORXS� MH� WDNp� Y 2ĜHFKRYp�
XOLFL��9H�PČVWČ� MH� ĜDGD� DUFKLWHNWRQLFN\� FHQQêFK�PČãĢDQVNêFK�GRPĤ�
] ���� D� SUYQt� SRORYLQ\� ���� VWROHWt�� %XGRYD� EêYDOp� VSRĜLWHOQ\� MH�
RG -RVHID�*DUWQHUD��.UiVQi� VWDYED� KUDGX� Y\QLNi� WDNp� YHOPL� KRGQRW�
QêP� ]DĜt]HQtP�� 9 KUDGQtFK� H[SR]LFtFK� MH� N YLGČQt� XQLNiWQt� VRXERU�
LWDOVNp� D� VHYHUVNp� UDQČ� UHQHVDQþQt� PDOE\� L XNi]N\� KRODQGVNpKR�
D YOiPVNpKR�EDURNQtKR�PDOtĜVWYt��3R]RUXKRGQp�MVRX�L�QRYČMãt�LQWHULp�
U\�] SRþiWNX�����VWROHWt��YþHWQČ�~VWĜHGQtKR�WRSHQt�D�VHFHVQtKR�YêWDKX��
1DG�PČVWHP�Y 7\UãRYêFK�VDGHFK�MH�QRYRUHQHVDQþQt�NDãQD�D�QRYRNOD�
VLFLVWQt�DOWiQ� 
�����/LSQtN�QDG�%HþYRX�MH�GDOãt�VtGOR�QD�+DQp��NWHUp�QDYãWtYtPH��3UYQt�
]SUiY\�SRFKi]HMt�] URNX�������NG\�E\OD�YHV�]HPČSDQVNêP�PDMHWNHP��
2SHYQČQt�MH�GDWRYiQR�RG�URNX�������+UDGED�V ���EDãWDPL�D�GYRMLWêP�
SĜtNRSHP� PČOD� GYČ� EUiQ\�� +UDGE\� Y GpOFH� ����� P� D� VHGP� EDãW�
VH ]DFKRYDO\��9 /LSQtNX�E\OD�åLGRYVNi�NRPXQLWD��]PLĖRYDQi�RG�URNX�
������ 6\QDJRJD� Y 3HUãWêQVNp� XOLFL� SDWĜt� N QHMFHQQČMãtP� åLGRYVNêP�
VWDYEiP�YH�VWĜHGQt�(YURSČ��MGH�R�GUXKRX�QHMVWDUãt�V\QDJRJX�Y þHVNêFK�
]HPtFK��5HQHVDQþQt�UDGQLFH�E\OD�Yê]QDPQČ�SĜHVWDYČQD�Y OHWHFK�����
–���� 1D� QiPČVWt� VWRMt� EDURNQt� PRURYê� VORXS� ] URNX� ����� D� NDãQD�
] URNX�������.RVWHO�VY��-DNXED�9ČWãtKR�SURãHO�PQRKD�~SUDYDPL��URNX�
�����E\OD�SĜLVWDYČQD�VDPRVWDWQi�UHQHVDQþQt�]YRQLFH��URNX������NDSOH�
VY��%DUERU\��.RVWHO�VY��)UDQWLãND�6HUDItQVNpKR�E\O�]DORåHQ�MDNR�OXWH�
UiQVNê�� SRWp� ]PČQČQ� QD� NDWROLFNê� D� URNX� ����� SĜHGiQ� SLDULVWĤP��
Y �� SRORYLQČ� ���� VWROHWt� E\O� UR]ãtĜHQ� R� GYČ� NDSOH� D� ]EDURNL]RYiQ��
3ĜL NRVWHOH� EêYDOD� SLDULVWLFNi� NROHM�� GQHV� PX]HXP�� .DSOH� VY�� 3HWUD�
QD KĜELWRYČ� E\OD� SRVWDYHQD� ������ &HQWUXP� /LSQtNX� E\OR� Y\KOiãHQR�
PČVWVNRX�SDPiWNRYRX�UH]HUYDFt� 

�����&R� E\� NDPHQHP� GRKRGLO�
RG /LSQtNX� MH� Y KOXERNpP� OHVH�
XNU\Wê� PRQXPHQWiOQt� KUDG� +HO�
IãWêQ�� 3ĤMGHPH� VH� WDP� SRGtYDW��
0RKXWQi� ]ĜtFHQLQD� KUDGX� OHåt�
QD ~]NpP� KĜEHWX�� NWHUê� SUXGFH�
VSDGi� N %HþYČ�� NXG\� SURFKi]HOD�
REFKRGQt� MDQWDURYi� VWH]ND�� +UDG�
QHFKDO� SRVWDYLW� Y SRVOHGQt� þWYUWLQČ�
��� VWROHWt� VOH]VNê� ãOHFKWLF� )ULGXã�
] /LQDY\��+UDGQt�NRPSOH[�GRVDKX�

MH� GpON\� ����P� D� ãtĜN\� ����P�� MH� RENORSHQ� KUDGEDPL� V RNURXKOêPL�
D KUDQRORYêPL�YČåHPL��+UDGQt�SĜtNRS�SĜHG�SUYQt�EUiQRX�MHM�RGGČOXMH�
RG�RNROt��GDOãt�WĜL�SĜtNRS\�MVRX�XYQLWĜ�NRPSOH[X��+UDG�Pi�SČW�QiGYRĜt�
D�ãHVW�EUDQ��QD�SRVOHGQtP�QiGYRĜt�VWRMt�REYRGRYp�]GL�GYRXSRGODåQtKR�
D�GYRXNĜtGOpKR�UHQHVDQþQtKR�SDOiFH�V SĜLOpKDMtFtPL�EêYDOêPL�SDUNiQ\��
XSUDYHQêPL�MDNR�Y\KOtGNRYp�WHUDV\��1D�+HOIãWêQČ�SUREtKi�PH]LQiURG�
Qt�VHWNiQt�XPČOHFNêFK�NRYiĜĤ�+HIDLVWRQ� 
3RNUDþRYiQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ� 

-RVHI�7URMWOHU�]�/XEQp 

+UDG� âWHUQEHUN� YH� PČVWČ�
âWHUQEHUNX 

+UDG� +HOIãWêQ� QHGDOHNR� /LSQtNX�
QDG %HþYRX 

0iMRYê�NYČW�–�ãOHFKWLWHO�.RYDĜtN��IDPy]Qt�RGUĤGD�YDODãVNpKR�ãOHFK�
WLWHOH�-DURVODYD�.RYDĜtND��-HGQRWQČ�Y\EDUYHQp�NYČW\�MVRX�VYČWOH�]HOH�
Qp� D� YHOPL� LQWHQ]LYQČ� ]ĜDVHQp�� 6RUWD� MH� UDQi� D� YêERUQČ� URVWH�� ([FH�
OHQWQt�VYČWRYČ�SURVOXOi�RGUĤGD� 
0HGLWDFH� SOXV� –� ãOHFKWLWHO� 5êSDU�� VYČWOH� ORVRVRYČ� UĤåRYê�� Y KUGOH�
VYČWOHMãt� JODGLRO�� 9HONp� þWYHUFRYp� NYČW\� MVRX� PD[LPiOQČ� ]YOQČQp��
9\OHSãHQi�0HGLWDFH��)DQWDVWLFNê�PHþtN��]FHOD�XQLNiWQt� 
0LQRV� –� ãOHFKWLWHO� 9iFODYtN�� ]YOQČQp� VDPHWRYp� þHUQČ� SXUSXURYp�
þWYHUFRYp�NYČW\�MVRX�SĜL�RNUDMtFK�WPDYãt��3RWRPHN�ýHUQpKR�NDPHQH��
-HGHQ�] QHMOHSãtFK�þHUQêFK�-LUN\�9iFODYtND��6XSHU� 
2O\PSLD�–�ãOHFKWLWHO�9iFODYtN��PHþtN�MH�PHUXĖNRYČ�RUDQåRYê��VSRGQt�
SHWiO\� SĜHNU\Wp� VPHWDQRYČ� åOXWRX�� .YČW\� MVRX� GHFHQWQČ� QDĜDVHQp��
([NOXVLYQt�QRYLQND�-LUN\�9iFODYtND��3DUiGD�� 

0iMRYê�NYČW 0HGLWDFH�SOXV 

0LQRV 2O\PSLD 
3ĜLSUDYLO�-RVHI�7URMWOHU�]�/XEQp 

0HþtN\�–�*ODGLRO\ 

�����9H� GQHFK� ��� D� ��� ���� ����� VH� EXGRX� NRQDW� YROE\�
GR =DVWXSLWHOVWYD�3DUGXELFNpKR�NUDMH������� 
�����9ROHEQt� PtVWQRVWt� Y QDãt� REFL� EXGH� ]DVHGDFt� PtVWQRVW� 2EHFQtKR�
~ĜDGX� 
�����1D�YROLþVNê�SUĤND]�EXGH�PRåQp�KODVRYDW�Y MDNpPNROLY�YROHEQtP�
RNUVNX� QD� ~]HPt� 3DUGXELFNpKR� NUDMH�� QLNROL� YãDN� Y� MLQpP� NUDML��
2 YROLþVNê� SUĤND]� MH�PRåQp� ]DåiGDW��3Ë6(01ċ�–� StVHPQi� åiGRVW�
PXVt� EêW� GRUXþHQD�2EHFQtPX� ~ĜDGX�GR� SiWNX� ��� ��� ������ äiGRVW�
Y OLVWLQQp�SRGREČ�PXVt�EêW�RSDWĜHQD�~ĜHGQČ�RYČĜHQêP�SRGSLVHP�YROL�
þH��äiGRVW�O]H�]DVODW�SURVWĜHGQLFWYtP�GDWRYp�VFKUiQN\�YROLþH�� 
262%1ċ�–�RVREQČ�O]H�R�Y\GiQt�YROLþVNpKR�SUĤND]X�SRåiGDW�QHMSR]�
GČML�GR�VWĜHG\�������������GR�������KRGLQ�� 
�����2EþDQp�� NWHĜt� VH� ]H ]GUDYRWQtFK� GĤYRGĤ� QHEXGRX� PRFL� GRVWDYLW�
GR YROHEQt� PtVWQRVWL� D� EXGRX� FKWtW� KODVRYDW�� VH� PRKRX� QDKOiVLW�
QD 2EHFQtP�~ĜDGČ�6HEUDQLFH�QD�WHO��þ��������������GR� VRERW\��������
�����GR������KRGLQ�D�YROHEQt�NRPLVH�MH�QDYãWtYt�V�SĜHQRVQRX�YROHEQt�
VFKUiQNRX���    ��=D�2Ò�6HEUDQLFH�,YD�-tONRYi� 

�����9iåHQt�VSROXREþDQp� 
�����MDN� MVWH� MLå�]DUHJLVWURYDOL��QDVWDO�YČWãt�SRK\E�RNROR�QDãt�PDWHĜVNp�
ãNRO\��3OiQRYDQi�YêVWDYED����HWDS\�]DþDOD�� 
�����&HQD� ��� HWDS\� YþHWQČ�'3+� MH� ��������������.þ� D�GRNRQþHQi�E\�
PČOD�EêW�������������� 
�����äiGiPH�9iV�R�VKRYtYDYRVW�D� WUSČOLYRVW�Y�GREČ�YêVWDYE\��NG\�]GH�
EXGH� YČWãt� SURYR]�� 'ČWVNp� KĜLãWČ� MH� SR� FHORX� GREX� UHDOL]DFH� PLPR�
SURYR]�   �����������������������/HQND�.DUDORYi��VWDURVWND�REFH 



-�- 

+HUEiĜ�URVWOLQ�V�Yê]QDPQêP�PQRåVWYtP�ELRDNWLYQtFK�OiWHN 

â$/9ċ-��ODW��6DOYLD� 
ÒþLQN\� 
]iQČW\�GiVQt��]iQČW\�]XEĤ��NUYiFHQt�GiVQt��
SDUDGRQWy]D�� SRVtOHQt� WČOD�� SUHYHQFH� PUW�
YLFH�� QRþQt�SRFHQt�� NĜHþH�� QHPRFL�PtFK\��
WĜHV� UXNRX�� WĜHV� NRQþHWLQ�� QHPRFL� MDWHU��
QDGêPiQt��þLVWt�NUHY��]DKOHQČQt��QHFKXWHQ�
VWYt� -� SRY]EX]XMH� FKXĢ� N� MtGOX�� SRUXFK\�
VWĜHY�� SUĤMP\�� ]iQČW� PDQGOt�� ]iQČW� KUWDQX�� EROHVWL� Y� NUNX� D� REHFQČ�
]iQČW\�Y�NUNX��ERGQXWt�KP\]HP��VQLåXMH�SURGXNFL�PDWHĜVNpKR�POpND 
ýDM�]H�ãDOYČMH� -HGQD�þDMRYi�OåLþND�E\OLQHN�QD�����OLWUX�YRG\��VSDĜtPH�
D�NUiWFH�Y\OXKXMHPH� 
âDOYČMRYê� RFHW� /iKHY� QDSOQtPH� Då� SR� KUGOR� NYČW\� ãDOYČMH� OXþQt��
]DOHMHPH�SĜtURGQtP�RFWHP�WDN��DE\ E\O�Då�QDG�NYČW\�D�OiKHY�QHFKiPH�
VWiW����GQt�QD�VOXQFL�QHER�QD�WHSOpP�PtVWČ� 
6HGDFt� NRXSHO� 'YČ� YUFKRYDWp� GYRMKUVWČ� OLVWĤ� QD� QRF� YORåtPH�
GR VWXGHQp�YRG\��'UXKê�GHQ�VH YãHFKQR�]DKĜHMH�Då�N�YDUX�D�YêWDåHN�
SĜLOHMHPH�GR�YDQ\� 

=GURM��ZZZ�E\OLQN\SURYVHFKQ\�F] 
 

%$=$/.$��ODW��2FLPXP�� 
%D]DOND� Pi� VLOQp� DQWLR[LGDþQt�� SURWL]i�
QČWOLYp�D DQWLEDNWHULiOQt�YODVWQRVWL��2EVD�
KXMH� YLWDPtQ\�$��&� D�.��PDQJDQ��PČć��
YiSQtN��åHOH]R��KRĜþtN�D RPHJD-��PDVWQp�
N\VHOLQ\� 
ÒþLQN\� 
3ĤVREt� SURWL� QDFKOD]HQt� –� ED]DONRYp�
OLVW\� VH�PRKRX� XåtYDW� SĜL� OpþEČ�KRUHþN\�
L þDVWpKR� QDFKOD]HQt�� äYêNiQt� þHUVWYêFK� OLVWĤ� ED]DON\� YiP� XOHYt�
RG QDFKOD]HQt�L�FKĜLSN\�� 
8OHYXMH�RG�NDãOH�–�'R�ãiONX�YRG\�SĜLGHMWH���OLVWĤ�ED]DON\�D�SČW�KĜH�
EtþNĤ� D� YDĜWH� ��� PLQXW�� 0ĤåHWH� L� RVROLW�� 3RWp� QHFKWH� Y\FKODGQRXW�
D SLMWH��DE\VWH�]PtUQLOL�NDãHO� 
3UR�OHSãt�]UDN�–�3RX]H�����JUDPĤ�þHUVWYêFK�OLVWĤ�ED]DON\�YiP�GRGi�
GRSRUXþHQRX� GHQQt� GiYNX� YLWDPtQX� $�� 9LWDPtQ� $� Pi� DQWLR[LGDþQt�
YODVWQRVWL�D�MH�QH]E\WQê�SUR�]GUDYp�RþL�� 
3ĤVREt�SURWL�DNQp�–�]DEUDĖXMH�SURSXNQXWt�DNQp�D�WDNp�XU\FKOXMH�SUR�
FHV�MHKR�OpþHQt��%D]DOND�PĤåH�SRPRFL�WDNp�SĜL�OpþEČ�GDOãtFK�NRåQtFK�
SUREOpPĤ��MDNR�MH�WĜHED�SVRULi]D�QHER�NRXVQXWt�KP\]HP�� 
=OHSãXMH�]GUDYt�~VWQt�GXWLQ\�–�%D]DOND�YiP�PĤåH�SRPRFL�Y�ERML�SURWL�
]iSDFKX�]�~VW��SDUDGHQWy]H�D�PQRKD�GDOãtP�RQHPRFQČQtP�~VWQt�GXWL�
Q\��8VXãWH�QD� VOXQFL� QČNROLN� OtVWNĤ�ED]DON\�� SĜLSUDYWH� ]� QLFK�SUiãHN�
D WHQ�SRXåtYHMWH�QD�]XE\�� 
3ĤVREt�QD�åDOXGHþQt�SUREOpP\�–�6PtFKHMWH�MHGQX�þDMRYRX�OåLþNX�ED�
]DONRYp�ãĢiY\�VH�VWHMQêP�PQRåVWYtP�]i]YRURYp�ãĢiY\�D�SLMWH��%ROHVW�
åDOXGNX�E\�VH�PČOD�XNOLGQLW�WpPČĜ�RNDPåLWČ��%D]DONRYêP�þDMHP�PĤ�
åHWH�OpþLW�L�EČåQp�åDOXGHþQt�SUREOpP\��MDNR�MVRX�]iFSD��SRUXFK\�WUiYH�
Qt�QHER�SĜHN\VHOHQt� 
/pN�QD�EROHVW�KODY\�–�3URWL� EROHVWHP�KODY\� VL�PĤåHWH�SRPRFL� SLWtP�
ED]DONRYpKR�þDMH�GYDNUiW�GHQQČ��3ĜL�PtUQêFK�EROHVWHFK�KODY\�SRVWDþt��
NG\å� EXGHWH� åYêNDW� þHUVWYp� OLVW\� ED]DON\� QHER� VL� PDVtURYDW� KODYX�
þLVWêP�ED]DONRYêP�ROHMHP� 

=GURM��]GUDYH]GUDYL�F] 
 

'2%520<6/��25(*$12��ODW��2ULJDQXP� 
3RGSRUXMH� LPXQLWQt� V\VWpP� –� Pi�
��NUiW� YtFH� DQWLR[LGDQWĤ� QHå� MDEONR��
��NUiW�YtFH�QHå�EUDPERU\����NUiW�YtFH�
QHå�SRPHUDQþ�D��NUiW�YtFH�QHå�ERUĤY�
N\��2UHJDQR� MH� WDNp�SOQp�YLWDPtQĤ�$��
&��(��. D�%���YOiNQLQ\��åHOH]D��KRĜþt�
NX�� YiSQtNX��GUDVOtNX� D PM�� L N\VHOLQ\�
OLVWRYp� 
3ĤVREt�MDNR�DQWLELRWLNXP�–�MH�WR�SRPČUQČ�VLOQp�DQWLELRWLNXP��FKUiQtFt�
WČOR�SURWL�UĤ]QêP�EDNWHULtP��KRXEiP�D�GDOãtP�PLNURRUJDQLVPĤP�� 
3RPiKi� QD� ]iQČWOLYi� RQHPRFQČQt� –�2UHJDQR� E\�PRKOR� SRPRFL� SĜL�
]iQČWOLYêFK�RQHPRFQČQt�MDNR�MH�RVWHRSRUy]D�QHER�DWHURVNOHUy]D� 
8YROĖXMH� GêFKDFt� FHVW\� –� 'REURP\VO� QDMGH� Y\XåLWt� SĜL� QDFKOD]HQt�
D FKĜLSNiFK��SĜL�Qt�WDNp�VQLåXMH�KRUHþNX��NDãHO��EROHVW�Y NUNX�D�EROHVW�
KODY\���VWHMQČ�MDNR�SĜL�EURQFKLWLGČ�D�DVWPDWX�� 
=OHSãXMH�MtGOR�D�QiVOHGQp�]DåtYiQt�–�2UHJDQR�VH�SRXåtYi�N�GRFKXFHQt�
SRNUPĤ��DOH�WDNp�PĤåH�VQtåLW�L� MHMLFK�WR[LFLWX��2UHJDQR�MH�QDYtF�SOQp�
YOiNQLQ\��D� WDN�FHONRYČ�]OHSãXMH�]DåtYiQt��7DNp�VWLPXOXMH�DSHWLW��SĤ�
VREt�SURWL�SiOHQt�åiK\�D�QDGêPiQt� 
8GUåXMH�VUGFH�]GUDYp�–�'REURP\VO�SR]LWLYQČ�RYOLYĖXMH�KODGLQX�RERX�
FKROHVWHUROĤ��/'/�L�+'/��7DNp�]NOLGĖXMH�VUGHþQt�WHS�D�UHJXOXMH�NUHY�
Qt�WODN��-HKR�XåtYiQt�PĤåH�WDN�VORXåLW�L� MDNR�SUHYHQFH�LQIDUNWĤ�D�GDO�

ãtFK�VUGHþQtFK�RQHPRFQČQt� 
2VYČåXMH�RUJDQLVPXV�–�3RNXG�VH�FtWtWH�Y\þHUSDQt�QHER�XWDKDQt��XUþLWČ�
Y\XåLMWH�SRVLOXMtFt�~þLQN\�GREURP\VO\��2UHJDQR�REVDKXMH�YLWDPtQ\�%��
NWHUp�]DMLãĢXMt�GRVWDWHN�HQHUJLH�D VSUiYQê�FKRG�FHOpKR�RUJDQLVPX� 
3RPiKi� V NRåQtPL� SUREOpP\�–�SRUDGt� VL� V PDVWQRX�SRNRåNRX�� DNQp�
QHER�UĤåRYNRX��0i�SĜt]QLYp�~þLQN\�WDNp�QD�DIW\�D�QHSĜtMHPQp�RSDU\�
D GDOãt�NRåQt�SUREOpP\��MDNR�MVRX�HN]pP\��EUDGDYLFH��NRåQt�P\Ny]\��
VYUDE\�QHER�ãWtSDQFH�RG�KP\]X��WDNp�VORXåt�MDNR�~þLQQê�UHSHOHQW�� 
3RNXG� YiV� WUiSt� OXS\�� L� ]GH� RUHJDQR�PĤåH� SRPRFL�� 6WDþt� SĜLGDW� SiU�
NDSHN�HVHQFLiOQtKR�ROHMH�GR�YDãHKR�ãDPSRQX� 

=GURM��E\OLQNRSHGLH�F] 
 

7<0,È1��ODW��7K\PXV� 
-HGQRX�]�QHMGĤOHåLWČMãtFK�VLOLF�QDOH]HQêFK�
Y�W\PLiQX�MH�7K\PRO��NWHUê�Y\QLNi�VYêPL�
DQWLVHSWLFNêPL� D SURWLSOtVĖRYêPL� YODVW�
QRVWPL��ýHUVWYê� W\PLiQ�Pi�QHMY\ããt� ~UR�
YHĖ� DQWLR[LGDQWĤ� ]H� YãHFK� E\OLQ�� 7DWR�
DURPDWLFNi� E\OLQD� MH� ]iURYHĖ� GREUêP�
]GURMHP� YLWDPtQĤ�� -H� RE]YOiãWČ� ERKDWi�
QD YLWDPtQ�$�D�&��GiOH�SDN�QD�YLWDPtQ\�.�
D (�� N\VHOLQX� OLVWRYRX�� GUDVOtN�� YiSQtN��
åHOH]R��PDQJDQ��KRĜþtN�D� VHOHQ��.� OpþHE�
QêP�~þHOĤP�VH�SRXåtYDMt� W\PLiQRYp� OtVW�
N\��NYČW\�D�ROHM� 
.� OpþEČ� VH� þDVWR� SRXåtYi� W\PLiQRYê� þDM�� 7HQ� VL� SĜLSUDYtWH� WDN�� åH�
� OåLþN\� GUFHQêFK� W\PLiQRYêFK� OLVWĤ� ]DOLMHWH� ãiONHP� YURXFt� YRG\��
1HFKiWH�MHM����PLQXW�SĜLNU\Wê�ORXKRYDW�D�SRWp�PĤåHWH�StW� 
3URWL� NDãOL�–�7\PLiQ�PĤåH�SRPRFL� ]PtUQLW� NDãHO�� VWHMQČ� MDNR�EROHVW�
Y NUNX�� )XQJXMH� VNYČOH� MDNR� DQWLELRWLNXP� D� DQWLVHSWLNXP�� 3RPiKi�
XNOLGQLW�SRGUiåGČQp�GêFKDFt�FHVW\�� 
6QLåXMH� NUHYQt� WODN� –� 3RNXG� FKFHWH� VQtåLW� VYĤM� NUHYQt� WODN�� PĤåHWH�
W\PLiQ�SRXåtYDW�SĜL�YDĜHQt�MDNR�QiKUDGX�VROL��3RPĤåH�YiP�WDNp�SUDYL�
GHOQp�SLWt�W\PLiQRYpKR�þDMH� 
3RVLOXMH�LPXQLWX�–�3LWtP�W\PLiQRYpKR�þDMH�VH�PĤåHWH�FHORURþQČ�XGU�
åRYDW�Y�GREUp�NRQGLFL��7\PLiQ�SRGSRUXMH�VLOQê�LPXQLWQt�V\VWpP�� 
=OHSãXMH�]GUDYt�~VWQt�GXWLQ\��–�9\SODFKRYiQtP�~VWQt�YRGRX�]�W\PLiQX�
VH� PĤåHWH� ]EDYLW� ãNRGOLYêFK� EDNWHULt� Y� ~VWHFK�� 6WDþt� VPtFKDW� �–��
NDSN\�W\PLiQRYpKR�ROHMH�Y�ãiONX�YODåQp�YRG\��0ĤåHWH�SĜLGDW�MHãWČ�SiU�
NDSHN�ROHMH�]�PiW\�SHSUQp�D�Y]QLNORX�VPČVt�VL�GYDNUiW�GHQQČ�Y\SOD�
FKXMWH�~VWD�SR�GREX����VHNXQG� 
3ĤVREt�SURWL�ãSDWQpPX�GHFKX�–�'tN\�VYêP�DQWLVHSWLFNêP�D�DQWLEDNWH�
ULiOQtP� YODVWQRVWHP� PĤåH� EêW� W\PLiQ� VNYČOêP� SRPRFQtNHP� Y� ERML�
SURWL�]iSDFKX�]�~VW��0ĤåHWH�VL�SĜLSUDYLW�W\PLiQRYRX�~VWQt�YRGX��8YDĜ�
WH� �� OåLþNX� VXãHQêFK� W\PLiQRYêFK� OLVWĤ� Y� �� ãiONX� YRG\�� 9DĜWH� DVL�
� PLQXW��3RWRP�QHFKWH�Y\FKODGQRXW��3RXåtYHMWH�NH�NORNWiQt��–��NUiW�
GHQQČ� 
3ĤVREt�SURWL�VYDORYêP�NĜHþtP�–�7\PLiQ�MH�GREUêP�]GURMHP�KRĜþtNX��
NWHUê�MH�åLYRWQČ�GĤOHåLWê�SUR�XGUåHQt�QRUPiOQt�IXQNFH�VYDOĤ�D�QHUYĤ��
7DNp�REVDKXMH�IODYRQRLG\��NWHUp�PDMt�SURWL]iQČWOLYp�YODVWQRVWL� 

=GURM��]GUDYH]GUDYL�F] 
 

32/1Ëý(.�.2=/Ëý(.��ODW��9DOHULDQHOOD�ORFXVWD� 
0i�YHONê�SĜtQRV�KODYQČ�QD SRG]LP�D QD�MDĜH�D WDN\�EČKHP�]LP\��NG\�
QiP�MLå�FK\Et�YLWDPtQ\��-H�WR�MHGQD�] PiOD�URVWOLQ��NWHURX�PĤåHPH�PtW�
þHUVWYRX� SUiYČ� GRNRQFH� L EČKHP�
]LP\�� SRNXG� SROQtþHN� QHOHåt� SĤO�
PHWUX� SRG� VQČKHP�� =DMLVWt� SĜtVXQ�
YLWDPtQĤ� D FHQQêFK� OiWHN�� W\� SUiYČ�
Y ]LPQtP�REGREt�PiPH�Y RPH]HQpP�
PQRåVWYt�� 3RNXG� QHPiWH� ]DKUDGX��
O]H�MHM SČVWRYDW�WDNp�QD EDONRQČ�  
ÒþLQN\� 
3ROQtþHN� REVDKXMH� YHONp� PQRåVWYt� YLWDPLQX� &� –  YtFH� QHå� FL�
WURQ� 7DNp� YHONp� PQRåVWYt� YLWDPLQĤ� $ D (� D EHWDNDURWHQX��
= PLQHUiOQtFK� OiWHN� MH�YêUD]QČ�]DVWRXSHQR�åHOH]R��DOH� L KRĜþtN��GUDV�
OtN��YiSQtN�D N\VHOLQD�OLVWRYi��GĤOHåLWi�Y WČKRWHQVWYt�� 
3RVLOXMH� LPXQLWX�� þLVWt� OHGYLQ\�� SRGSRUXMH� NUYHWYRUEX�� ]OHSãXMH� VRX�
VWĜHGČQt��DNWLYXMH�OiWNRYRX�YêPČQX�Y EXĖNiFK��]Y\ãXMH�RGROQRVW�SURWL�
VWUHVX��SRVLOXMH�FHONRYRX�GXãHYQt�YLWDOLWX� 
0RåQRVWL�Y\XåLWt�Y NXFK\QL 
.R]OtþHN�SROQtþHN�Pi�MHPQČ�QDVOiGORX�RĜtãNRYRX�FKXĢ��] YêåLYRYpKR�
KOHGLVND�MH�FHQQČMãt�QHå�VDOiW��-t�VH�V\URYê��SURWRåH�WHSHOQRX�~SUDYRX�
]E\WHþQČ�]WUiFt�FHQQp�OiWN\��3ĜLSUDYXMt�VH�] QČM SROpYN\��ãSHQiW��SĜLGi�
Yi�GR EUDPERU��EUDPERURYpKR�VDOiWX��GR ]HOHQLQRYêFK�VDOiWĤ��3ĜLSUD�
YXMt�VH�] QČM� L QiSRMH –�PL[XMH�VH�VSROHþQČ�V RYRFHP�D WURFKRX�YRG\�
GR VPRRWKLHV� 

=GURM��E\OLQNRY\UDM�QHW 
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&R�QRYpKR�X�PODGêFK�KDVLþĤ" 3Ui]GQLQRYp�GRSROHGQt�IRWEDORYp�WUpQLQN\�WiKQRX 

�����'RSROHGQt�WUpQLQNRYp�MHGQRWN\�MVRX�FKDUDNWHULVWLFNp�SUR�SURIHVLR�
QiOQt� VSRUWRYFH�� SUYROLJRYp� WêP\�� UHSUH]HQWDþQt� GUXåVWYD�� DOH� RG� OH�
WRãQtKR�þHUYHQFH�WDNp�SUR�KUiþH�PODGãt�D�VWDUãt�SĜtSUDYN\�7-�6HEUDQL�
FH��1HQt�WR�YãDN�] GĤYRGX�YUFKRORYp�VSRUWRYQt�SĜtSUDY\��QêEUå�SURWR��
åH�MVRX�SUi]GQLQ\�D�QHMOHSãtP�SRWČãHQtP�Y WRPWR�GORXKR�RþHNiYDQpP�
REGREt�MH�SĜHFH�IRWEDO��1DYtF�Y�SUĤEČKX�GORXKp�NRURQDYLURYp�SDX]\��
NG\�E\O� WUpQLQNRYê�SURFHV� WpPČĜ�QD� þWYUW� URNX�SĜHUXãHQ�� WČOD� QDãLFK�
KUiþĤ�]FKĜDGOD�D�MHMLFK�FHONRYi�WČOHVQi�]GDWQRVW�VH�]QDþQČ�VQtåLOD�� 
�����1HMHQ� ] WČFKWR� GĤYRGĤ� VH� WUHQpĜL� QDãLFK� QHMPODGãtFK�POiGHåQLF�
NêFK�GUXåVWHY�UR]KRGOL��åH�OHWRV�SĜHKRGQRWt�VWUXNWXUX�URþQtKR�WUpQLQ�
NRYpKR� F\NOX� D� ]NUiWLOL� MHKR� OHWQt� SĜHFKRGQp�REGREt�SRX]H�GR�~WHUê�
�� þHUYHQFH�� NG\� KUiþL� DEVROYRYDOL� VYĤM� SUYQt� GRSROHGQt� WUpQLQN�
SRG YHGHQtP�WUHQpUD�-LQGĜLFKD�1RYRWQpKR��'DOãt�MHGQRWND�QiVOHGRYD�
OD� KQHG� YH� þWYUWHN� YH� VWHMQpP� þDVH�� WM�� RG� GHViWp� KRGLQ\� GRSROHGQt��
6FKĤ]N\�SURYi]HOD�RG�SUYQtKR�GQH�Y\VRNi�~þDVW��FRå�QiV�YHOLFH�PLOH�
SĜHNYDSLOR��D�SURWR�MVPH�VH�UR]KRGOL�WHQWR�NRQFHSW�OHWQt�SĜtSUDY\�]D�
FKRYDW�Då�GR�NRQFH�SUi]GQLQ��NG\�N WUpQLQNĤP�SĜLE\GRX�WDNp�GĤOHåLWi�
SĜtSUDYQi�XWNiQt� 
�����2EVDK� WUpQLQNRYêFK� MHGQRWHN� WYRĜt� SĜHYiåQČ� ]iEDYQp� SUĤSUDYQp�
KU\��NWHUp�MVRX�]DPČĜHQ\�QD�UR]YRM�NRQGLþQtFK�VFKRSQRVWt��NRRUGLQD�
FH� L� SRK\ERYêFK� GRYHGQRVWt�� -HGQRGXFKi� SUĤSUDYQi� D� KHUQt� FYLþHQt�
]DVH� VORXåt�N UR]YRML� ]iNODGQtFK�KHUQtFK�þLQQRVWt� MHGQRWOLYFH� L�GUXå�
VWYD�D�MVRX�NRQFLSRYiQD�RSČW�Y ]iEDYQpP�D�VRXWČåQtP�GXFKX�WDN��DE\�
GČWL�PČO\�] FYLþHQt�FR�QHMYČWãt�HPRþQt�SURåLWHN�D�VRXþDVQČ�VH�QČþHPX�
QDXþLO\��2EOtEHQi�VH�VWDOD�]HMPpQD�WUHIRYDþND�GR�VSHFLiOQt�WUpQLQNRYp�
VtWČ��NDP�KUiþL�XPtVĢXMt�VYRMH�VWĜHO\��SĜLþHPå�WUpQXMt�SĜHVQRVW�SURYH�
GHQt�WpWR�VWČåHMQt�GRYHGQRVWL��1HMOHSãt�VH�YãHKR�MH�DOH�RE\þHMQê�IRWEi�
OHN� QD� GYČ� PDOp� EUDQN\�� NWHUê� Pi� VYRMH� PtVWR� Y NDåGp� WUpQLQNRYp�
MHGQRWFH�V SRPČUQČ�YêUD]QRX�PLQXWiåt��)RWEDORYê� WUpQLQN� MH�]NUiWND�
VNYČOê�]GURM�SREDYHQt�D�SURVWĜHGHN�SUR�]DåHKQiQt�SUi]GQLQRYp�QXG\� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�����1LFPpQČ�YHãNHUi�QDãH�DNWLYLWD�VPČĜXMH�NH�VWDUWX�QRYpKR�VRXWČåQt�
KR� URþQtNX�� NWHUê� MH� QDSOiQRYiQ� QD� SUYQt� ]iĜLMRYê� YtNHQG�� 9ãLFKQL�
VL SĜHMHPH�� DE\� QDGFKi]HMtFt� VH]yQD� E\OD� NOLGQČMãt� QHå� WD� SĜHGFKR]t�
D KODYQČ�� DE\�GR�Qt� QH]DViKOD� åiGQi�NDUDQWpQQt� RSDWĜHQt�� MDNR� WRPX�
E\OR�QD�MDĜH��2�VSRUWRYQt�IRUPX�VH�QHERMtPH��9åG\Ģ�QD�Qt�SUDFXMHPH�
Xå�RG�VDPRWQpKR�]DþiWNX�SUi]GQLQ� 
�����3ĜLMćWH� VH� QD� QiV� SRGtYDW�� SRY]EXGLW� QDãH� ]DþtQDMt� IRWEDOLVW\�
D SRVRXGLW�� ]GD� QDãH� WUpQLQNRYp� ~VLOt� E\OR� GRVWDWHþQp�� 3ĜtOHåLWRVWt�
EXGH�KQHG�QČNROLN��D�WR�QD�GRPiFtFK�WXUQDMtFK��NWHUp�QD�SRG]LP�SRĜi�
GiPH��7ČãtPH�VH�QD�9iV��PDPLQN\� L� WDWtQN\��EDELþN\� L�GČGHþN\�� ID�
Q\QN\�L�IDQRXãN\� 
�����7HUPtQ\� GRPiFtFK� PLVWURYVNêFK� WXUQDMĤ� QD� IRWEDORYpP� KĜLãWL�
Y 6HEUDQLFtFK� 
VWDUãt�SĜtSUDYND�����������������D���������YåG\�Y ����� 
PODGãt�SĜtSUDYND���������D���������YåG\�Y ����� 

-LQGĜLFK�1RYRWQê��WUHQpU 

.RQHþQČ�]iYRG\�–�-HYtþNR������������ 
�����9� VRERWX� ���� ��� MVPH� V� QDGãHQtP� MHOL� QD� OHWRãQt� SUYQt� KDVLþVNp�
]iYRG\�GR�-HYtþND��NGH�VH�NRQDO�]iYRG�Y�EČKX�QD����PHWUĤ�–�2�SRKiU�
KHMWPDQD� 3DUGXELFNpKR� NUDMH�� =D� QRUPiOQt� VLWXDFH� E\FKRP� Y� WpWR�
GREČ�PČOL�]D�VHERX�MLå�QČNROLN�]iYRGĤ��DOH�ERKXåHO�NYĤOL�&29,'-���
E\O\� GČWVNp� VRXWČåH� GRVXG� ]UXãHQ\��0ČOL� MVPH� Y� SOiQX� ]~þDVWQLW� VH�
V QHMVWDUãtPL�åiN\�9HþHUQt�VWRYN\�Y�.DPHQFL�GQH�������� WHQWR�]iYRG�
YãDN�E\O�WêGHQ�SĜHG�VRXWČåt�URYQČå�]UXãHQ� 
�����7UpQLQN\� SĜHG� ]iYRG\� VH� QiP� FHONHP� GDĜLO\�� QDNRQHF� YãDN�
GR -HYtþND�PRKOR�MHW�]H�YãHFK�GČWt�MHQ�SČW��D�WR�.DþND�-RKQRYi�D�$QL�
þND� /HNVRYi� ]D� VWDUãt� åiN\QČ�� -LUND� 9RPRþLO�� 3HWU� 9RSDĜLO� D� 3iMD�
.XFKWD�]D�VWDUãt�åiN\��$OH�L�WDN�MVPH�QD�VRXWČå�MHOL�UiGL� 
�����6RERWQt� GRSROHGQH� E\OR� GHãWLYp�� SĜHVWR� MVPH� E\OL� UR]KRGQXWL� VH�
QD VRXWČå�Y\GDW��-HOL�MVPH�MHQ�VH�VWDUãtPL�åiN\�D�åiN\QČPL��NWHĜt�PČOL�
VWDUW� QDSOiQRYDQê� Då�RG����KRGLQ��'R� Wp� GRE\� VH�SRþDVt�XPRXGĜLOR��
QDNRQHF� GRNRQFH� Y\VYLWOR� VOXQFH�� NWHUp� SĜtPR� SiOLOR� D� E\OR� GXVQR��
3R SĜtMH]GX�GR�-HYtþND�MVPH�E\OL�SĜHNYDSHQL�YHOPL�PDORX�~þDVWt�VRX�
WČåtFtFK��WDN�PiOR�~þDVWQtNĤ�MVPH�MHãWČ�QH]DåLOL����1HMSUYH�VH�QD�VWDUW�
SRVWDYLOD� GČYþDWD�� WHG\� .DþND� D� $QLþND�� NWHUp� VH� QDNRQHF� XPtVWLO\�
QD SČNQpP�����D�����PtVWČ��3RWp�VWDUãt�åiFL�–�-LUND��3iMD�D�3pĢD��NWHĜt�
VH�XPtVWLOL�QD��������D�����PtVWČ��0\VOtP�VL��åH�MVPH�GRViKOL�SČNQêFK�
YêVOHGNĤ�� $OH� KODYQČ� VH� YãLFKQL� þDVRYČ� GRVW� ]OHSãLOL� RSURWL� þDVĤP�
QD WUpQLQFtFK��FRå�QiV�PRF�WČãt�D�MH�YLGČW��åH�QD�WR�GČWL�PDMt�D�WUpQLQN\�
VH�Y\SOiFt� 
�����'DOãt�]iYRG\�MVRX�QDSOiQRYDQp�QD��������Y�.DPHQFL�D�������Y�6iG�
NX��WDN�SRMHGHPH�]NXVLW�ãWČVWt�L�WDP��2�SUĤEČKX�9iV�EXGHPH�VDPR]ĜH�
MPČ�LQIRUPRYDW� 

5DGND�9HþHĜRYi 
 

.DþND�QD�VWDUWX 3pĢD�Y�DNFL 

3ČW�VWDWHþQêFK 

-LUNĤY�VNRN�SĜHV�EDULHUX��IRWR��6'+��[ )RWR��-��1RYRWQê��[ 



-�- 

äLYê�REUD] 3RXĢ�SR�NDSOtFK 

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL��VRERW\��QHGČOH��VYiWN\� 
=iĜt��ĜtMHQ����� 

������–������ 0''U��0��6��.RWOiURYi������/LWRP\ãO� ����������� 
���–������ 08'U��=��.UiORYi� /LWRP\ãO� ����������� 
���–������ 08'U��3��.USþLDU� /LWRP\ãO� ����������� 
���–������ 0''U��.��-DQRXãNRYi� 3ROLþND� ����������� 
������������� 08'U��0��.XþHURYi� 3ROLþND� ����������� 
����–������ 0''U��9��0DUWLQHF� /LWRP\ãO� ����������� 

,Q]HUFH 6$1�9iV�]YH 

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL 

����������� 
.XU]�YêURE\�SRVWDY� 
]H�ãXVWt��RG����KRGLQ  

������������� 
%UDPERURYi�VRERWD� 

D�VXãHQt�RYRFH� 
QD�0LNãtNRYČ�VWDWNX��
7UVWČQLFH�þ��S������ 

��–���KRGLQ 
���–������������� 
2GOpYiQt�EURQ]X�� 

��–���KRGLQ�� 
�–���KRGLQ 
������������� 

.XU]�SDOLþNRYiQt� 
SUR�]DþiWHþQtN\� 

L�SRNURþLOp��YãH�SRWĜHE�
Qp�EXGH�N�GLVSR]LFL�
QD PtVWČ����-���KRGLQ 

������������� 
6$0+$,1�� 
RG����KRGLQ 
��–������������ 
.XU]�ĜH]EiĜVWYt� 
��–���KRGLQ�� 
�–���KRGLQ 

 
.XU]\�VH�NRQDMt�

YH 6YČWQLFL�þ��S����� 
SĜLKOiãN\�QD�WHOHIRQX�

������� ��� 

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� 


