
-�- 

=�MHGQiQt�=2 

����9ãHP�MXELODQWĤP��NWHĜt�Y�ĜtMQX�RVODYt�
VYp�QDUR]HQLQ\��VUGHþQČ�EODKRSĜHMHPH�� 

 
-RVHI�3RKRUVNê  ���OHW 
=GHQČN�9RQND  ���OHW 
=GHQČN�0RW\þND  ���OHW 
0DULH�'UREQi   ���OHW 
-LQGĜLFK�ětKD   ���OHW 
-DURVODY�9RVWĜHO  ���OHW 
5RPDQ�&XSiN   ���OHW 
5DGHN�.RWRXþHN  ���OHW 

 
Ä$å�7L�EXGH�Y åLYRWČ�QHMKĤĜ��

RWRþ�VH�N�VOXQFL�� 
$�YãHFKQ\�VWtQ\�SDGQRX�]D�WHEH�³ 

 
9�VUSQX�YVWRXSLOL� 

GR�VYD]NX�PDQåHOVNpKR� 
3DYOD�7PHMRYi�D�-DNXE�.XþHUD 

��������������/XEQi�������������6HEUDQLFH 
 

9�]iĜt�E\OL�RGGiQL 
%DUERUD�7XUEDNRYi�D�0LFKDO�*DMGiU 
�������������6HEUDQLFH������������������%UQR 
 

D 
.DUROtQD�5HQ]RYi�D�0LFKDO�âWČSiQHN 
�������������/XEQi���������������6HEUDQLFH 

1RYRPDQåHOĤP�JUDWXOXMHPH� 
 

9�]iĜt�VH�QDURGLOD�(PLO\�9iONRYi� 
5RGLþĤP�EODKRSĜHMHPH� 

 
9�]iĜt�QiV�RSXVWLOD� 
SDQt�0DULH�ětKRYi� 

 
Ä.GR�Y�VUGFtFK�åLMH��QHXPtUi�³ 

)UDQWLãHN�+UXEtQ 

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

3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

=YHPH�REþDQ\� 
QD�YHĜHMQp�]DVHGiQt�=2��NWHUp�VH�NRQi� 
Y�SRQGČOt��������������Y�������KRGLQ 
Y�]DVHGDFt�PtVWQRVWL�2EHFQtKR�~ĜDGX� 

/HQND�.DUDORYi��VWDURVWND�REFH 

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

=2�VFKYiOLOR� 
-� VPORXYX� þ�� 23ä3����������� 6PORXYD� MH�
X]DYĜHQD�PH]L�REFt�6HEUDQLFH�D�3DUGXELFNêP�
NUDMHP��6PORXYD�MH�X]DYĜHQD�QD�DNFL��Ä2EHF�
6HEUDQLFH�UHNRQVWUXNFH�YRGRYRGX�–�,,��HWDSD��
'RWDFH�MH�YH�YêãL�����������.þ�� 
-� VPORXYX� QD� LQGLYLGXiOQt� GRWDFL� RG� 3DUGX�
ELFNpKR� NUDMH� Ä/HWQt� VODYQRVWL� Y REFL³��
6PORXYD� MH� X]DYĜHQD� PH]L� 2EFt� 6HEUDQLFH��
D 3DUGXELFNêP�NUDMHP��'RWDFH�MH�SRVN\WQXWD�
YH�YêãL��������.þ� 
-� SURGHM� SR]HPNĤ� N URGLQQpPX� GRPX� þ�� S��
����� -HGQi� VH� R� SR]HPN\� VW�S�þ�� ���� D� þiVW�
]DKUDG\� QD� S�S�þ�� ������� FHONHP� R� YêPČĜH�
�� Pð� Y N�� ~�� 6HEUDQLFH� X /LWRP\ãOH�� 3URGHM�
VH�XVNXWHþQt� V WtP�� åH� VL� åDGDWHO�]DSODWt� JHR�
PHWULFNê� SOiQ� D� YNODG� GR NDWDVWUX�� 3URGHM�
SR]HPNĤ�MH�]D�FHQX�REY\NORX�Y PtVWČ�D�þDVH��
6PORXYX�N SURGHML�SĜLSUDYt�2EHF�6HEUDQLFH� 
-�NXSQt�VPORXYX�$.'�������QD�NRXSL�S�S�þ��
������ N�� ~�� 3RKRUD� Y REFL� 6HEUDQLFH� X� /LWR�
P\ãOH� R� YêPČĜH� ���� Pð� ]D� FHQX� REY\NORX�
Y PtVWČ�D�þDVH� 
-� QiYUK� SĜHGORåHQpKR� JHRPHWULFNpKR� SOiQX�
*3����B�����Y N��~��3RKRUD�D�QDYUKXMH�Y]i�
MHPQê� RGNXS� SR]HPNĤ� Y]QLNOêFK� QRYêP�
JHRPHWULFNêP� SOiQHP�� NG\� REHF� RGNRXSt�
þiVW� SR]HPNX� S�� þ�� ������ Y N�� ~�� 3RKRUD�
Y REFL� 6HEUDQLFH� D� åDGDWHO� RGNRXSt� þiVW� SR�
]HPNX�S��þ������N��~��3RKRUD�Y REFL�6HEUDQL�
FH�� 9ãH� SR� Y]iMHPQp� GRKRGČ� D� VHWNiQtP�
V JHRGHWHP�� 
-� FHQRYRX� QDEtGNX� QD� DGPLQLVWUDFL� GRWDFH�
QD DNFL�� Ä5HNRQVWUXNFH� D GRVWDYED� PDWHĜVNp�
ãNRO\� Y 6HEUDQLFtFK� X� /LWRP\ãOH³� D� GRSRUX�
þXMH�X]DYĜtW�V GDQRX�ILUPRX�VPORXYX�� 
-�SĜtND]Qt�VPORXYX�þ�����–����–����X]DYĜHQRX�
PH]L�2EFt�6HEUDQLFH�D�(QHUJ\�%HQHILW�&HQWUH�
D�V��3ĜHGPČWHP�VPORXY\�MVRX�VOXåE\�VRXYLVH�
MtFt� V SURMHNWHP� Ä3ĜtVWDYED� PDWHĜVNp� ãNRO\�
Y REFL�6HEUDQLFH³� 
-� Y\YČVLW� ]iPČU� QD� SURQiMHP� SRKRVWLQVWYt�
QD NRXSDOLãWL� SUR� URN\� ����–����� V WtP��
åH VPORXYD� EXGH� REVDKRYDW� SRGPtQN\� SUR�
SURYR]RYiQt�SRKRVWLQVWYt�QD NRXSDOLãWL� 
-� VPORXYX� QD� DNFL�� Ä2EQRYD� NRXSDOLãWČ�
Y 6HEUDQLFtFK³��6PORXYD�E\OD�X]DYĜHQD�PH]L�
2EFt� 6HEUDQLFH�� 6HEUDQLFH� ���� ���� ���� ,ý��
���������D�5$926�VSRO��V U�R���3HUQãWêQVNp�
QiP�� ���� ���� ��� 3DUGXELFH�� ,ý�� ����������
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-� GRSRUXþHQt� YêEČURYp� NRPLVH� QD� DNFL��
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UXþLOR� X]DYĜtW� VPORXYX� V Y\EUDQêP� GRGDYD�
WHOHP� 
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åHQt�U\FKORVWL�Y þiVWL�REFH�Ä7ĜHãĖRYND³�D�NH�
]Ĝt]HQt� RE\WQp� ]yQ\� Y þiVWL� .DOLãWČ� Y N�� ~��
6HEUDQLFH�QDYUKRYDWHOL�QD�YČGRPt��9\MiGĜH�
Qt� GRSUDYQtKR� LQVSHNWRUiWX� MH� Y\YČãHQR� QD�
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-�SURGHM�SR]HPNĤ�S�þ��������RVWDWQt�SORFKD�–�
QHSORGQi� SĤGD� R YêPČĜH� ���� Pð� D� S�S�þ��
������ RVWDWQt� SORFKD� –� RVWDWQt� NRPXQLNDFH�
R YêPČĜH� ���� Pð�� YãH� Y REFL� 6HEUDQLFH�
D NDWDVWUiOQt� ~]HPt� 3RKRUD� GR� YODVWQLFWYt�
3DUGXELFNpKR�NUDMH�]D�~þHOHP�VPČQ\� 
 
=2�UR]KRGOR� 
-�R�PRåQRVWL�SURGHMH�þiVWL�REHFQtFK�SR]HPNĤ�
S�� þ��������� D�������� V WtP�� åH�JHRPHWULFNê�
SOiQ�D�YNODG�GR�NDWDVWUX�EXGH�KUDGLW�åDGDWHO��
D�åH�YČFQp�EĜHPHQR�ý(=�EXGH�SĜHYHGHQR�QD�
åDGDWHOH� Då� SR� VFKĤ]FH� QD� PtVWČ�� .XSQt�
VPORXYX�SR�SĜHGORåHQt�JHRPHWULFNpKR�SOiQX��
VH�NWHUêP�REČ�VWUDQ\�EXGRX�VRXKODVLW��]DMLVWt�
2EHF�6HEUDQLFH�� 
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NWHĜt�PDMt�UiGL�NUiVQp�]iĜLMRYp�SRþDVt�L�EDUHY�
QRX�SĜtURGX� 
�����2�SUi]GQLQiFK� MVHP�VH�V GČWPL�VHãHO�RPH�
]HQČ��MHQ�SĜL�SUYQtP�OpþHQt��YNOiGiQt�JDERQR�
YêFK� SiVNĤ��� -H� WR� GêKD� QDSXãWČQi� OpþLYHP��
YþHON\� OpþLYR� UR]QiãHMt� QRåLþNDPL� SR� ~OH��
D WDN�VH�]DKXEt�FL]RSDVQê�EURXþHN��9DURi]D��� 
�����9 OHWRãQtP� YOKNpP� URFH�� NG\� GHãWČ� YãH�
XP\O\��D�YþHON\�QHPČO\�] þHKR�QRVLW�QHNWDU�QHER�PHGRYLFL��QiV�YþH�
ODĜH�SRþDVt�SĜLSUDYLOR�R�WPDYê�PHG�� 
�����9 SRORYLQČ�þHUYHQFH��SRNXG�YþHODĜ�QH]DþDO�SĜLNUPRYDW�YþHO\�� WDN�
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EĜHþĢDQX��3ĜL� YČWãtP�RFKOD]HQt� VH�YþHO\� VKURPiåGt� GR� ]LPQtKR� FKR�
PiþH� �W]Y�� KUR]QX��� 8SURVWĜHG� KUR]QX� MH� NUiORYQD�� NGH� YþHO\� VWiOH�
XGUåXMt� WHSORWX� NROHP� ��–���&�� 6 EOtåtFt� VH� ]LPRX�PDWN\� SĜHVWiYDMt�
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MVRX� SĜL� UR]NYČWX� þHUYHQDYČ� UĤåRYp�� SR]GČML� VH� PČQt� Y NUpPRYRX�
V UĤåRYêP�RNUDMHP�D�YêUD]QêP�þHUYHQRILDORYêP�RNHP��0LPRĜiGQČ�
Y\EDUYHQê�D�åiGDQê�PHþtN��1D�]iKRQČ�L�YH�Yi]H�KR�X�YiV�QLNGR�QH�
SĜHKOpGQH�� 
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YH�GQHFK���� D������������� VH� EXGRX�NRQDW�YROE\�GR =DVWXSLWHOVWYD�
3DUGXELFNpKR�NUDMH������� 
�����9ROHEQt� PtVWQRVWt� Y QDãt� REFL� EXGH� ]DVHGDFt� PtVWQRVW� 2EHFQtKR�
~ĜDGX�� NWHUi� EXGH� RWHYĜHQD� Y SiWHN� ��� ���� ����� RG� ������
GR ����� KRGLQ�D�Y VRERWX�������������RG������GR�������KRGLQ� 
�����3UiYR�YROLW�Pi� 
6WiWQt�REþDQ�ý5��NWHUê�DOHVSRĖ����GHQ�YROHE����������GRViKO�YČNX�
��� OHW� D� MH�SĜLKOiãHQ�N WUYDOpPX�SRE\WX�QD�~]HPt�3DUGXELFNpKR�
NUDMH� 
�����3ĜHNiåN\� YêNRQX� YROHEQtKR� SUiYD�� RPH]HQt� VYpSUiYQRVWL�
N YêNRQX�YROHEQtKR�SUiYD��RPH]HQt�RVREQt�VYRERG\�] GĤYRGX�YêNR�
QX� WUHVWX� RGQČWt� VYRERG\� �YČ]QLFH�� QHER� RFKUDQ\� ]GUDYt� OLGX� �QDSĜ��
X]DYĜHQp� LQIHNþQt� RGGČOHQt�� D� VOXåED� YRMiND� Y ]DKUDQLþt�� 9êMLPNX�
WYRĜt�RVRE\�RPH]HQp�QD�RVREQt�VYRERGČ�] GĤYRGX�RFKUDQ\�YHĜHMQpKR�
]GUDYt�SĜHG�RQHPRFQČQtP�FRYLG�–����� MLPå�EXGH�XPRåQČQR�YROLW�QD�
]iNODGČ� ]iN�� þ�� ��������� 6E��� R� ]YOiãWQtFK� ]SĤVREHFK� KODVRYiQt�
YH YROEiFK�GR�]DVWXSLWHOVWHY�NUDMĤ��NWHUp�YãDN�EXGRX�PRFL�YROLW�SRX]H�
X�NRPLVt�SUR�KODVRYiQt�]Ĝt]HQêFK�NUDMVNêP�~ĜDGHP� 
�����9ROLþ� SR� SĜtFKRGX� GR� YROHEQt� PtVWQRVWL� SURNiåH� WRWRåQRVW�
D VWiWQt�REþDQVWYt�SODWQêP�REþDQVNêP�SUĤND]HP�QHER�FHVWRYQtP�
GRNODGHP�� 
�����2EþDQp��NWHĜt� VH�]H ]iYDåQêFK��]HMPpQD� ]GUDYRWQtFK��GĤYRGĤ�QH�
PRKRX�GRVWDYLW�GR YROHEQt�PtVWQRVWL��VH�PRKRX�QDKOiVLW�QD 2EHFQtP�
~ĜDGČ�6HEUDQLFH�QD�WHO��þ��������������GR�VRERW\��� ��� �����GR������
KRGLQ��D�YROHEQt�NRPLVH� MH�QDYãWtYt�V�SĜHQRVQRX�YROHEQt�VFKUiQNRX��
8SR]RUĖXMHPH��åH�GĤYRGHP�SUR�SRåiGiQt�R KODVRYiQt�GR�SĜHQRV�
Qp� YROHEQt� VFKUiQN\� QHQt� NDUDQWpQD� QHER� L]RODFH� QDĜt]HQi�
] GĤYRGX�RFKUDQ\�YHĜHMQpKR�]GUDYt�SĜHG�RQHPRFQČQtP�FRYLG-����
9 WDNRYpP� SĜtSDGČ� PXVt� YROLþ� KODVRYDW� X YROHEQtKR� VWDQRYLãWČ�
QHER� GR� ]YOiãWQt� SĜHQRVQp� YROHEQt� VFKUiQN\� –� REþDQ� PĤåH�
GR þWYUWND�������������GR����KRGLQ�R]QiPLW�NUDMVNpPX�~ĜDGX��åH�åiGi�
SĜtMH]G� VSHFLiOQt� YROHEQt� NRPLVH�� 7DWR� NRPLVH� SĜLMHGH� ]D REþDQHP�
GRPĤ�� +ODVRYiQt� EXGH� SUREtKDW� RG� SiWNX� �� ��� ����� RG� �� KRGLQ�
GR VRERW\�������������GR����KRGLQ� 
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D�VOXåHE��3ROLþND 5HNRQGLþQt�D�VSRU�

WRYQt�PDVpU 
3DWRþND�0D[ 6WĜHGQt�SUĤP\VORYi�

ãNROD�5\FKQRY�QDG�
.QČåQRX $XWRWURQLN 

5HQ]D�-DNXE 6â�]DKUDGQLFNi� 
D�WHFKQLFNi� 
/LWRP\ãO 

0HFKDQL]DFH� 
D�VOXåE\ 

5HQ]RYi�/XFLH 92â3�D�6WĜHGQt�
SHGDJRJLFNi� 
ãNROD�/LWRP\ãO 

3ĜHGãNROQt�D�PLPR�
ãNROQt�SHGDJRJLND 

6LPRQ�-DQ 6â�]DKUDGQLFNi� 
D�WHFKQLFNi� 
/LWRP\ãO 

2SUDYiĜ� 
OHVQLFNêFK�VWURMĤ 

6WUiQtN�)LOLS 6RXNURPi�VWĜHGQt�
RGERUQi�75$',1*�
&(175(��/LWRP\ãO 

(NRQRPLND� 
D�SRGQLNiQt 

9HþHĜRYi�0LFKDHOD 62â�D�628� 
3ROLþND .XFKDĜ-þtãQtN 

9RPRþLORYi�.DWHĜLQD 6WĜHGQt�]GUDYRWQLF�
Ni�ãNROD� 
6YLWDY\ 

3UDNWLFNi�VHVWUD 

9RPRþLORYi�7HUH]D 6â�]DKUDGQLFNi� 
D�WHFKQLFNi� 
/LWRP\ãO =DKUDGQtN 

���WĜtGD     
'YRĜiNRYi�$PiOLH *\PQi]LXP��3ROLþ�

ND *\PQi]LXP 
-tONRYi�0RQLND *\PQi]LXP��3ROLþ�

ND *\PQi]LXP 

0H]LQiURGQt�YêWYDUQi�YêVWDYD�SRĜiGDQi�Y .RUHMVNp�UHSXEOLFH� 
�����1D� MDĜH� ORĖVNpKR� ãNROQtKR� URNX� VH� ��� åiNĤ� ,�� VWXSQČ� ]DSRMLOR�
GR ���� URþQtNX�PH]LQiURGQt� YêWYDUQp� YêVWDY\� SRĜiGDQp� Y .RUHMVNp�
UHSXEOLFH�� 3RG� YHGHQtP� SDQt� XþLWHON\� 0JU�� +DQ\� .OXVRĖRYp� åiFL�
QDNUHVOLOL� QD� WpPD� Ä0ĤM� GRPRY³� REUi]N\�� NWHUp� FKDUDNWHUL]XMt� QDãL�
UHSXEOLNX� 
�����9 þHUYQX�E\O\�W\WR�YêWYDUQp�SUiFH�SĜHSUDYHQ\�]YOiãWQtP�GLSORPD�
WLFNêP� VSHFLiOHP� GR� .RUHMH�� 9êNUHV\� VH� PRF� OtELO\�� SURWR� VH� QDãH�
DPEDViGD�UR]KRGOD�YãHFKQ\�SUiFH�Y\VWDYLW� 
�����'ČNXMHPH� YãHP� ]~þDVWQČQêP� åiNĤP� ]D� UHSUH]HQWDFL� QHMHQ� QDãt�
ãNRO\��DOH�L�ýHVNp�UHSXEOLN\� 

0JU��-LWND�.XþHURYi 

8PtVWČQt�QDãLFK�åiNĤ 
âNROQt�URN����������� 

0JU��$QGUHD�.YDVQLþNRYi 
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&R�VH�GČMH�]D�GYHĜPL�=â" 

=DKiMHQt�ãNROQtKR�URNX����������� 
�����=DKiMHQt� ãNROQtKR� URNX� VH� OHWRV� XVNXWHþQLOR� QHWUDGLþQČ�
Y NPHQRYêFK�XþHEQiFK�V WĜtGQtPL�XþLWHOL���� 
�����äiFL� ��� WĜtG\� ]DKiMLOL� ãNROQt� URN� Y QRYČ� ]UHNRQVWUXRYDQp� WĜtGČ��
'ČNXMHPH� WRXWR�FHVWRX�2EHFQtPX�~ĜDGX�6HEUDQLFH�]D� ILQDQþQt�SRG�
SRUX�D�YãHP�RVWDWQtP�]D�SRPRF�SĜL�UHNRQVWUXNFL�XþHEQ\�� 
�����1RYp� SUYĖiþN\� ]D� SĜtWRPQRVWL� URGLþĤ� SĜLYtWDOD� ĜHGLWHOND� ãNRO\�
VSROX� V WĜtGQt� XþLWHONRX� 0JU�� 0DUNpWRX� $QGUORYRX�� 3R]GUDYLW� GČWL�
SĜLãOL�WDNp�]iVWXSFL�RERX�REFt�–�SDQt�VWDURVWND�/HQND�.DUDORYi�D�PtV�
WRVWDURVWD� ,QJ�� 3HWU� -LUiĖ�� -DNR� Y]SRPtQNX� QD� SUYQt� ãNROQt� GHQ� GČWL�
REGUåHO\� GUREQp� GiUN\� RG� 3DUGXELFNpKR� NUDMH�� VSRONX� /XEHQVNêFK�
åHQ�D�ILUP\�%RY\V�� 
�����9ãHP�ãNROiþNĤP�SĜHMHPH�PQRKR�~VSČFKĤ�YH�ãNROQtFK�ODYLFtFK� 
6HEUDQLFH� –� .DGLGORYi� .DWHĜLQD�� .iUVNê� 7RPiã�� .RWRXþHN� âLPRQ��
.RYiĜRYi� 7HUH]D��.UiWNê� -RVHI��.ĜLYNRYi� /XGPLOD��0RW\þND� -RVHI��
3RKRUVNê�-LĜt��5HMPRQ�0LFKDO��5HQVD�9iFODY��5H]OHURYi�-XOLD��7UiY�
QtþHN�-DQ 
/XEQi�–�%RORPVNê�'REURVODY��'ĜtQRYVNê�2QGĜHM��)ODFKRYi�%DUERUD��
&KURPê�-DNXE��âtPD�0DUHN 

0JU��-LWND�.XþHURYi 

3DVRYiQt�QD�þWHQiĜH 
�����/HWRãQt� GUXKiþFL� VH�NRQHþQČ�GRþNDOL� VYpKR�SDVRYiQt�QD� þWHQiĜH��
NRQDQpKR�SRSUYp�Y 6HEUDQLFtFK� 
�����.QLKRYQLFH�SDQt�.RYiĜRYi�QHEROL�NUiORYQD�.QLKRPLOD�SĜLSUDYLOD�
V GHYiĢiN\��VYRX�SRKiGNRYRX�GUXåLQRX��SUR�åiN\�GUXKp�WĜtG\�~NRO\�
V StVPHQN\��NWHUp�MH�GRYHGO\�N WDMHQFH��-VHP�þWHQiĜ��3DQt�VWDURVWND�MH�
QiVOHGQČ�VODYQRVWQČ�SDVRYDOD�GR�U\WtĜVNpKR�ĜiGX�þWHQiĜVNpKR�� 

0JU��0DUWLQD�-DNRXENRYi 

)RWR��*��3URNĤSNRYi��[ 

-DN�SRVWXSRYDW�SĜL�YêSDGNX�HOHNWĜLQ\ 

)RWR��=â 

�����3ĜL� YêSDGNX� SURXGX� SRGi� U\FKOp� LQIRUPDFH� ZHE�
ZZZ�EH]VWDY\�F] 
�����3UR� VQDGQČMãt� D� U\FKOHMãt� NRPXQLNDFL� V RGEČUDWHOL� HOHNWĜLQ\�
Y SĜtSDGČ�SRUXFK�D�GRGiYHN�VSXVWLOD�ý(=�'LVWULEXFH�LQWHUDNWLYQt�
ZHERYRX� VWUiQNX�� -HGQRGXFKêP� ]DGiQtP� DGUHV\� VL� RGEČUDWHOp�
PRKRX� Y SĜtSDGČ� SRUXFK\� ]MLVWLW� SĜHGSRNOiGDQê� þDV� REQRYHQt�
GRGiYHN� HOHNWĜLQ\�� 1RYê�ZHE� ZZZ�EH]VWDY\�F]� MH� ]FHOD� ]GDUPD�
D GRVWXSQê�MDN�] PRELOQtFK�WHOHIRQĤ�WDN�L�SRþtWDþĤ�D�WDEOHWĤ� 
 
5\FKOp�LQIRUPDFH�SUR�RGEČUDWHOH�L�RGOHKþHQt�GLVWULEXþQt�OLQN\ 
�����,� NG\å� VSROHþQRVW� ý(=� 'LVWULEXFH� MDNR� SURYR]RYDWHO� GLVWULEXþQt�
VRXVWDY\� GČOD� YãH� SUR� ]DMLãWČQt� EH]SHþQêFK� D� VSROHKOLYêFK� GRGiYHN�
HOHNWĜLQ\�� Y GĤVOHGNX� H[WUpPQtKR�SRþDVt� QHMGH�PLPRĜiGQêP�VWDYĤP�
]DEUiQLW��6WHMQČ� WDN�QHPĤåH�EH]SODWQi�SRUXFKRYi� OLQND���� ��� ����
SĜL� NDODPLWQtFK� VWDYHFK� LKQHG� RGEDYLW� YãHFKQ\� WHOHIRQLFNp� KRYRU\��
=iVDGQtP�NURNHP�NH�]OHSãHQt�LQIRUPRYDQRVWL�NOLHQWĤ�ý(=�'LVWULEXFH�
MH� QRYi� ZHERYi� VWUiQND� ZZZ�EH]VWDY\�F]� ]MLãWČQt� SĜHGSRNOiGDQpKR�
þDVX� REQRYHQt� GRGiYHN� HOHNWĜLQ\�� SĜtSDGQČ� SUR� QDKODãRYiQt� SRUXFK�
Y GLVWULEXþQt�VtWL� 
 
�����Ä9� GQHãQt� GREČ� SRYDåXMt� QDãL� ]iND]QtFL� QHSĜHWUåLWRX� GRGiYNX�
HOHNWĜLQ\� ]D� VDPR]ĜHMPRVW�� Y SĜtSDGHFK� YêSDGNX� SDN� DOH� R� WR� YtFH�
D QDOpKDYČML�SRåDGXMt�UHOHYDQWQt�LQIRUPDFH�R�QiSUDYČ�GDQpKR�VWDYX��
1D�ZHEX� %H]� ãĢiY\� MVPH� SURWR� LQWHQ]LYQČ� SUDFRYDOL� QČNROLN�PČVtFĤ�
D QiVOHGQČ� KR� ĜiGQČ� WHVWRYDOL�� DE\FKRP� PČOL� MLVWRWX�� åH� VSOQt� VYĤM�
~þHO��$�WtP�MH�SOQČ�HIHNWLYQt�LQIRUPDþQt�VHUYLV�SUR�NOLHQW\�ý(=�'LVWUL�
EXFH�SĜL�SĜHUXãHQt�GRGiYHN�HOHNWĜLQ\�D�YČĜtP��åH�QiVOHGQČ�SDN�L�SRVt�
OHQt�SR]LWLYQt�]iND]QLFNp�]NXãHQRVWL�³�XYiGt�JHQHUiOQt�ĜHGLWHO�VSROHþ�
QRVWL�ý(=�'LVWULEXFH�0DUWLQ�=PHOtN� 
 
1HMGH�9iP�SURXG"�1DKODVWH�QiP�WR� 
�����:HERYp�UR]KUDQt�ZZZ�EH]VWDY\�F]� MH�GRVWXSQp�] PRELOQtFK� WHOH�
IRQĤ��SRþtWDþĤ�D�WDEOHWĤ��6OXåED�MH�XUþHQD�SĜHGHYãtP�WČP��NWHĜt�RGHEt�
UDMt�HOHNWĜLQX�QD�GLVWULEXþQtP�~]HPt�VSROHþQRVWL�ý(=�'LVWULEXFH� 
�����:HE� MH� XåLYDWHOVN\� VQDGQê� D� SĜHKOHGQê�� 3ĜL� ]DGiYiQt� DGUHV\� RG�
EČUQpKR� PtVWD� GLVSRQXMH� W]Y�� QDãHSWiYDþHP� QHER� XPt� ORNDOL]RYDW�
PtVWR� GOH� *36� VRXĜDGQLF�� 3RWp� V\VWpP� XåLYDWHOH� Y\]YH� N QDKOiãHQt�
SRUXFK\��3RNXG�Y GDQp�ORNDOLWČ�MLå�QČNGR�SRUXFKX�QDKOiVLO��REMHYt�VH�
LQIRUPDþQt� RNQR�� åH� E\O� R� SUREOpPX� Y WpWR� REODVWL� MLå� SURYR]RYDWHO�
GLVWULEXþQt�VtWČ�LQIRUPRYiQ�D�VLWXDFL�ĜHãt��'iOH�MH�XåLYDWHO�LQIRUPRYiQ�
R�þDVH�RGVWUDQČQt�SRUXFK\��SOiQRYDQp�RGVWiYFH�þL�NDODPLWQtP�VWDYX� 
�����,�V RGEČUDWHOL�] MLQpKR�GLVWULEXþQtKR�~]HPt�VL�V\VWpP�XPt�SRUDGLW��
3R Y\SOQČQt� DGUHV\� V\VWpP� LQIRUPXMH�� åH� VH� GRW\þQi� DGUHVD� QDFKi]t�
QD� GLVWULEXþQtP� ~]HPt� VSROHþQRVWL� (�21� þL� 35(�� D� GiOH� GRSRUXþt�
NRQWDNWRYDW�MHMLFK�]iND]QLFNp�OLQN\� 
 
3RXåLWt� ZHERYpKR� UR]KUDQt� ZZZ�EH]VWDY\�F]� MH� EH]SODWQp� D� SUR�
RGEČUDWHOH� HOHNWĜLQ\� VH�QDEt]t� MDNR�SUYQt�D�QHMGRVWXSQČMãt� YROED�
MDN�GRVWDW�Y SĜtSDGČ�YêSDGNX�HOHNWĜLQ\�SRWĜHEQRX�LQIRUPDFL�� 
 
�����3UR� PČVWD� D� REFH� VSXVWLOD� ý(=� 'LVWULEXFH� Xå� QD� SRþiWNX� URNX�
�����.UL]RYê�LQIRUPDþQt�V\VWpP��.,602���V MHKRå�SRPRFt�HQHUJHWL�
FL�PRKRX�Y MHGHQ�RNDPåLN�LQIRUPRYDW�MHMLFK�]iVWXSFH�R�]YêãHQp�SR�
UXFKRYRVWL�QHER�NDODPLWQtP� VWDYX��3RGPtQNRX� MH� UHJLVWUDFH� VWDURVWĤ�
Y GLVWULEXþQtP�V\VWpPX�D�SUDYLGHOQi�DNWXDOL]DFH�SRVN\WQXWêFK�~GDMĤ� 
 
9êOHS�SDStURYêFK�R]QiPHQt�R�SOiQRYDQêFK�RGVWiYNiFK�HOHNWĜLQ\�
NRQþt���������������=DUHJLVWURYDW�VH�D�GRVWiYDW�]SUiY\�GR�PRELOX�
þL� H-PDLOX� R� SOiQRYDQêFK� RGVWiYNiFK� þL� SRUXFKiFK� YãDN�PĤåHWH�
MLå�GQHV��ZZZ�FH]GLVWULEXFH�F]�VOX]ED 
2]QiPHQt�WDNp�PĤåHWH�VOHGRYDW�RQOLQH� 
ZZZ�FH]GLVWULEXFH�F]�RGVWDYN\�QHER�ZZZ�EH]VWDY\�F] 
 
�����3ĜL� YêSDGNX� HOHNWĜLQ\� QHMSUYH� ]NRQWUROXMWH�� ]GD� VH� WêNi� SRX]H�
YDãHKR� RGEČUQpKR� PtVWD� QHER� L� ãLUãtKR� RNROt�� QDSĜ�� ]GD� VH� VYtWt�
QD FKRGEČ�GRPX�þL�Y�XOLFL��NGH�E\GOtWH��=NRQWUROXMWH�VYĤM�KODYQt�MLVWLþ�
SĜHFYDNQXWtP�GR�SRORK\�Y\SQXWR�2))�D�QiVOHGQČ�GR�SRORK\�]DSQXWR�
21��9�SĜtSDGČ�� åH� VH�YêSDGHN� WêNi�SRX]H�YDãHKR�RGEČUQpKR�PtVWD��
]NRQWUROXMWH� SURVtP�QHMSUYH� VWDY�KODYQtKR� MLVWLþH�SĜHG� HOHNWURPČUHP�
D WDNp�SRGUXåQp�MLVWLþH�Y�QHPRYLWRVWL� 
�����3RUXFK\� ]SĤVREHQp� ]iYDGRX� QD� ]DĜt]HQt� YH� YDãHP� YODVWQLFWYt�
�MLVWLþH�� YQLWĜQt� HOHNWURLQVWDODFH�� RGVWUDĖXMt�QD�YDãH�QiNODG\�RGERUQp�
ILUP\��2YČĜWH��]GD�MVWH�XKUDGLOL�YHãNHUp�SODWE\�]D�HOHNWĜLQX��9�SĜtSDGČ�
QHVURYQDORVWt�NRQWDNWXMH�VYpKR�GRGDYDWHOH�HOHNWĜLQ\� 
�����3RNXG� MVRX� SODWE\� Y� SRĜiGNX�� Y� VRXVHGQtFK� REMHNWHFK� VH� VYtWt�
D GRPiFt� MLVWLþ�QHQt�SRãNR]HQ��GRãOR�YH�YDãHP�RGEČUQpP�PtVWČ�EXć�
N SOiQRYDQp�RGVWiYFH��QHER�N�SRUXãH�Y�GRGiYFH�HOHNWĜLQ\� 
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=SUiYLþN\�]�PDWHĜVNp�ãNROLþN\ 

=iĜt�Y�PDWHĜVNp�ãNROFH 

3RSUYp�QD�SODYiQt�Y�SROLþVNpP�ED]pQX� 

'LYDGOR�-RMR�SĜLMHOR�V�Ä3RKiGNRX�]�OHVQt�ãNRON\³� 

6EtUiPH�ãtSN\��VOHGXMHPH�VWDYEX�D�SUDFXMHPH�V�NHUDPLFNRX�KOtQRX�� 

'tOQD�V�SRQNHP�QD�]DKUDGČ�0â�MH�SOQi�PDOêFK�SUDFDQWĤ�� 
=D�NROHNWLY�0â� 

-DQD�0RNUHMãRYi 
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3R]YiQND�QD�SRG]LPQt�YêVWDYX 

+HUEiĜ +HUEiĜ 

58.2/$��ODW��(UXFD�VDWLYD� 
ÒþLQN\��MHMt�OLVW\�SĤVREt�SURWL�~QDYČ�
D SRVLOXMt� LPXQLWX�� ]Y\ãXMt� FKXĢ�
N MtGOX�D�SRPiKDMt�þLVWLW�MiWUD�D�NUHY��
NURPČ� WRKR� Pi� URVWOLQD� L� PtUQČ�
PRþRSXGQp� D SURMtPDYp� ~þLQN\��
7DNp�VH�KRGt�SUR�GLDEHWLN\��SURWRåH�
SRPiKi� VWDELOL]RYDW� KODGLQX� FXNUX�
Y NUYL��&KUiQt� WDNp�QDãH� VUGFH�SURWL�
UĤ]QêP�NDUGLRYDVNXOiUQtP�RQHPRF�
QČQtP�� 1D� NRQFL� ]LP\� D� ]DþiWNHP� MDUD� PĤåHWH� NRQ]XPDFt� ]PtUQLW�
MDUQt�~QDYX�D�MHãWČ�VL�SRVtOLW�LPXQLWX� 
9\XåLWt�UXNRO\�Y NXFK\QL��5XNROX�PĤåHWH�SĜLGDW�GR�SRPD]iQHN��]HOH�
QLQRYêFK�VDOiWĤ�þL� LWDOVNêFK� MtGHO��9\QLNDMtFt� MH�V� UDMþDW\��þHVQHNHP��
ED]DONRX��DOH�]DFKXWQi�YiP�L�Y�NRPELQDFL�VH�VODGNêP�RYRFHP� -�SR�
PHUDQþL��DQDQDVHP��7XWR�]HOHQLQX�YãDN�PĤåHWH�VHUYtURYDW�L�N�PDVĤP��
U\EiP� þL� PRĜVNêP� SORGĤP� MDNR� WHSORX� SĜtORKX� -� OtVWN\� RUHVWXMHWH�
QD ROLYRYpP�ROHML�V�SOiWN\�þHVQHNX� 

 =GURM��ZZZ�VHYHU�UR]KODV�F]��ZZZ�E\OLQN\SURYVHFKQ\�F] 
 

0È7$��ODW��0HQWKD� 
ÒþLQN\��0iWD�SRPiKi�RGVWUDĖRYDW�
NĜHþH�� SRY]EX]XMH� Y\OXþRYiQt�
WUiYtFtFK�ãĢiY��SĤVREt�SURWL]iQČWOL�
YČ� D� SURWL� QDGêPiQt�� 7på� SRGSR�
UXMH� IXQNFL� SĜtGDWQêFK� RUJiQĤ� -�
MDWHU�� VOLQLYN\� EĜLãQt� D� åOXþQtNX��
,QKDODFH� PiW\� SRPiKi� SĜL� ]iQČ�
WHFK� GêFKDFtFK� FHVW�� 3RGVWDWD�
SĤVREHQt� PHQWROX� VSRþtYi� YH VQLåRYiQt� QDSČWt� KODGNpKR� VYDOVWYD��
6QLåRYiQt� WODNX� YH� YQLWĜQtFK� RUJiQHFK� ]DEUDĖXMH� D� SĜHGFKi]t� EROHV�
WHP��0HQWRO�Y\YROiYi�WDNp�SRFLW�FKODGX�D�]QHFLWOLYXMH��SURWR�VH�]WUiFt�
QHSĜtMHPQp� SRFLW\�� MDNR� MH� QDSĜtNODG� VYČGČQt�� 3ĜL� QHFKXWHQVWYt�
VH SRGiYi�PiWRYê�þDM��PiWD�SĤVREt�L SURWL�QHVSDYRVWL��VWUHVX�D�EROHV�
WHP�KODY\� 
3RWUDYLQiĜVWYt�� ýHUVWYp� OLVW\� VH� SRXåtYDMt� GR� RPiþHN�� PRXþQtNĤ��
QiSRMĤ�D�VDOiWĤ��0iWD�MH�MHGQRX�]�LQJUHGLHQFt�GR�REOtEHQpKR�PtFKDQp�
KR�QiSRMH�0RMLWR� 
3RXåtYi� VH� L� N� YêUREČ� DONRKROLFNpKR� QiSRMH�� ]QiPpKR� MDNR�
ÄSHSUPLQWND³� QHER� Ä]HOHQi³�� =H� VXãHQêFK� OLVWĤ� D� YUFKRONĤ� VWRQNĤ�
SĜHG�UR]NYČWHP�VH�ORXKXMH�þDM��WDNp�VH�Y\XåtYDMt�SĜL�SĜtSUDYČ�MHKQČþt�
KR�PDVD�þL�]HOHQLQ\��0HQWRO�VH�SĜLGiYi�WDNp�GR�~VWQtFK�YRG�D�]XEQtFK�
SDVW�� åYêNDþHN�� PHQWRORYêFK� ERQERQĤ� D� PDViåQtFK� JHOĤ�� 3RVOHGQt�
GRERX�MH�DOH�QDKUD]RYiQ�PHQWROHP�XPČOH�Y\UREHQêP� 
'tN\� VQDGQpPX� NĜtåHQt� H[LVWXMH� PQRKR� GUXKĤ� URGX� PiWD�� .URPČ�
PiW\�YRGQt�D�NODVQDWp�SDWĜt�PH]L�QHM]QiPČMãt�QDSĜtNODG�PiWD�YRQQi��
PiWD� RNURXKOROLVWi� QHER�PiWD� UROQt�� 6DPRWQi�PiWD� SHSUQi� VH�PĤåH�
Y\VN\WRYDW�Y�PQRKD�NXOWLYDUHFK��QDSĜtNODG�PiWD�SHSUQi�SRPHUDQþR�
Yi��EHUJDPRWRYi��þRNROiGRYi�� ãYêFDUVNi�þL�GRNRQFH�V�YĤQt�NROtQVNp�
YRG\�     ��������=GURM��ZZZ�ZLNLSHGLD�F] 

 
/1,&(�.9ċ7(/��ODW��/LQDULD�YXOJDULV� 

3RXåLWt�� 9QLWĜQČ� VH� XåtYi� QD� SRWtåH�
V WUiYHQtP�� 7HG\� SĜL� åOXþQtNRYêFK� ]i�
FKYDWHFK�� ]iQČWX� åOXþQtNX�� NH� ]NOLGQČQt�
åDOXGNX�� QD� åDOXGHþQt� D� GYDQiFWQtNRYp�
YĜHG\�� SĜL� SiOHQt� åiK\�� 7DNp� QDSRPiKi�
SĜL� ]iFSČ�� QHERĢ� Pi� PtUQČ� SURMtPDYê�
~þLQHN�� 'iOH� VH� XåtYi� SĜL� åORXWHQFH�
D QD ]iQČW� MDWHU�� 1D� ]iQČW� OHGYLQ�� ]iQČW�
SURVWDW\�D�SRWtåH�V�PRþHQtP� 
=HYQČ�VH�SRXåtYi�YH�IRUPČ�RENODGX��PDVWL�þL�QD�NRXSHO��7DNWR�PĤåH�
QDSRPRFL� SĜL� KHPRURLGHFK�� EpUFRYêFK� YĜHGHFK� � þL� QD� NĜHþRYp� åtO\��
/]H�SĜLNOiGDW�SĜL�]iQČWX�VSRMLYHN��7DNp�PĤåH�QDSRPRFL�N�Y\EOHGQXWt�
SLK� 
ýDMRYi�VPČV�SĜL�]iQČWX�åOXþQtNX� 
QDĢ�OQLFH����GtOĤ� 
NRĜHQ�þHNDQN\����GtO\� 
NRĜHQ�SDPSHOLãN\�� 
QDĢ�PiW\�� 
QDĢ�ĜHStNX�� 
QDĢ�RåDQN\�� 
QD�SUDFK�UR]WOXþHQp VHPHQR�RVWURSHVWĜFH 
'YČ�OåtFH�VPČVL�VSROX�VH� OåLþNRX�RVWURSHVWĜHFRYpKR�VHPHQH�YORåtPH�
GR�SĤOOLWUX�YRG\� SĜLYHGHPH�N�YDUX��DVL�PLQXWX�SRYDĜtPH�D�QHFKiPH�
���PLQXW�SĜLNU\Wp�Y\ORXKRYDW��ýDM SĜHFHGtPH�D�SLMHPH�KR�WHSOê�WĜLNUiW�
GHQQČ�SR�WĜHWLQČ�PQRåVWYt����–���PLQXW�SĜHG�MtGOHP� 

=GURM��ZZZ�E\OLQQDOHNDUQD�F]��ZZZ�E\OLQN\SURYVHFKQ\�F] 

&+0(/��ODW��+XPXOXV� 
ÒþLQN\�FKPHOH��([WUDNW�]H�ãLãWLF�FKPH�
OH� SĤVREt VHGDWLYQČ �]NOLGĖXMH��� QDYR�
]XMH�SRFLW�VSiQNX� WOXPt�NĜHþH D VQLåXMH�
EROHVWL� D KRUHþNX�� +RĜþLQ\� SĤVREt�
QD Y\OXþRYiQt� åDOXGHþQtFK� ãĢiY�
D SRGSRUXMt�WUiYLFt�SURFHV\��/iWND�OXSX�
OLQ WOXPt� þLQQRVW� PR]NRYp� NĤ�
U\� ]SRPDOXMH� VUGHþQt� þLQ�
QRVW D XYROĖXMH� QDSČWt� KODGNpKR� VYDO�
VWYD�� &KPHO� VH� SRXåtYi SĜL� QHUYRYp� SRGUiåGČQRVWL� D� QHVSDYRVWL��
0i WDNp�SURWLEDNWHULiOQt�~þLQN\� 
-DNi� þiVW� URVWOLQ\� VH� SRXåtYi�� &KPHO� RWiþLYê� ]� þHOHGL� NRQRSRYLWp�
URVWH�QD�YOKNêFK�VWDQRYLãWtFK�Y�QLåãtFK�QDGPRĜVNêFK�YêãNiFK��=�URVW�
OLQ\� VH� SRXåtYDMt� FKPHORYp ãLãWLFH QHER� VDPRWQp� FKPHORYp åOi]N\��
&KPHO�VH�VEtUi�RG�SRORYLQ\�VUSQD��NG\�MH�REVDK�~þLQQêFK�OiWHN�PD[L�
PiOQt��6Xãt�VH�SĜL���–����&�� 
9\XåLWt�� � 3Ĝt]QLYp� ~þLQN\� FKPHOX� SRFtWtWH�� SRXåLMHWH-OL� KR� SĜL OpþEČ�
QHUYR]LW\��~]NRVWL��SRUXFK�VSiQNX� QDSČWt D�SRGUiåGČQt�� 
3UR SĜtWRPQRVW� OiWHN� KRĜNp� FKXWL� MH� V� GREUêPL� ~þLQN\� SRXåtYiQ�
YH IRUPČ�QiSRMĤ�MDNR VWLPXODQW FKXWL D�SĜL�SRUXFKiFK�WUiYHQt��/RNiOQČ�
SĤVREt�SURWL�EDNWHULtP�D�SRPiKi�SĜL�OpþEČ�YĜHGĤ��([WUDNW\�SĤVREt�Wpå�
GLXUHWLFN\�–�PRþRSXGQČ��RGYiGt�WDN�YRGX�]�WČOD�D�þLVWt�OHGYLQ\��3RPi�
Ki� WDNp� SĜL� NĜHþtFK� VWĜHY�� NROLNiFK� D� EROHVWHFK��9� VRXYLVORVWL� V� Spþt�
R YODV\�VH�YêWDåN\�]�FKPHOH�Y\XåtYDO\�SUR�SRGSRUX�MHMLFK�UĤVWX��RPH�
]HQt�WYRUE\�OXSĤ�D�SČNQê�OHVN�  
0iWH�SUREOpP\�VH�VSiQNHP"�-VWH�þDVWR�SRGUiåGČQt�D QHUYy]Qt"�3RWĜH�
EXMHWH� VL� ]OHSãLW� WUiYHQt"�8åtYHMWH REY\NORX�GiYNX� ãLãWLF ���–��JUDP�
Y MHGQp�GiYFH��/]H� ML�SĜHOtW�����PO�KRUNp�YRG\�D QHFKDW��–���PLQXW�
ORXKRYDW�� 7LQNWXUD� VH� SRGiYi� Y� GiYFH� �–�� PO�� 1D� ]OHSãHQt� VSiQNX�
MH GRSRUXþRYiQR� �–�� JUDP\� ãLãWLF�� 'iYN\� QXWUDFHXWLFNp� �GRSOQČN�
VWUDY\��MVRX����PJ�OXSXOLQX�QHER�����PJ�ãLãWLF�GHQQČ� 

=GURM��ZZZ�OHNDUQD�F] 
 

.2175<+(/��ODW��$OFKHPLOOD� 
ÒþLQN\�� åHQVNp� REWtåH��PHQVWUXD�
FH�� PHQRSDX]D�� SRãHYQt� YêWRN��
RWČKRWQČQt�� YODV\�� NĤåH�� DNQp��
P\RP\�� åDOXGHN�� WUiYHQt��
SĜL QHVSDYRVWL��KRMt�UiQ\� 
3RXåLWt�� .RQWU\KHO� SĤVREt� SURWL�
ĜDGČ� åHQVNêFK� SUREOpPĤ�� 8åtYi�
VH� SĜL� QHSUDYLGHOQp� PHQVWUXDFL��
SĜL� QHGRVWDYHQt� VH� F\NOX�� 'iOH�
QD J\QHNRORJLFNp� ]iQČW\�� YêWRN\�
D� EČORWRN\�� SĜL� NOLPDNWHULX��
QD SRGSRUX�RWČKRWQČQt��SRNOHV�GČORK\� �.RQWU\KHO�SĤVREt�SURWL�YêVN\�
WX�GČORåQtFK�P\RPĤ��2YãHP�SRNXG�Xå�VH�QČMDNê�Y\VN\WQH�� MH�YHONi�
SUDYGČSRGREQRVW�� åH� VH� GtN\� SUDYLGHOQpPX� SLWt� NRQWU\KHORYpKR� þDMH�
]PHQãt��.RQWU\KHO�MH�WDNp�~þLQQê�SĜL�OpþEČ�NRåQtFK�SUREOpPĤ��MDNR�MH�
DNQp�� Y\UiåN\�� ĜH]Qp� D� KQLVDYp� UiQ\� QHER� MLQi� ]UDQČQt�� 1DSRPiKi�
NĤåL�SĜL�StFKQXWt�YþHORX��YRVRX��PRVN\W\�QHER� MLQêP�KP\]HP��'iOH�
VH�XåtYi�SĜL�QHVSDYRVWL�WtP��åH�VQLåXMH�VWUHVRYp�LQKLELWRU\��3ĤVREt�WDNp�
QD� XNOLGQČQt� åDOXGNX� D� QD� OHSãt� WUiYHQt� .RQWU\KHO� Pi� DQWL-DJLQJ�
YODVWQRVWL��WHG\�RGGDOXMH�SRãNR]HQt�EXQČN�–�PpQČ�YUiVHN�  

=GURM��ZZZ�E\OLQQDOHNDUQD�F] 

.G\�� 
6RERWD���������RG����KRGLQ�GR����KRGLQ 

���������1HGČOH���������RG���KRGLQ�GR����KRGLQ 
.GH��.'�6HEUDQLFH 
9VWXSQp�GREURYROQp� 

/HWRãQt�3RG]LPQt�YêVWDYD�VH�]DPČĜt� 
QD�SURGHM�GXãLþNRYp�NYČWLQRYp�Yê]GRE\�–�Y\EUDW�VL�EXGHWH�PRFL�

] QDEtGN\�QČNROLND�SURGHMFĤ�� 
6Yp�REUD]\�]GH�Y\VWDYt�SDQt�-DQD�3DWRþNRYi� 

 
9]KOHGHP�N VRXþDVQp�HSLGHPLRORJLFNp�VLWXDFL� 

D�QDĜt]HQêP�RSDWĜHQtP�0LQLVWHUVWYD�]GUDYRWQLFWYt� 
VH�3RG]LPQt�YêVWDYD�EXGH�NRQDW�Y�RPH]HQpP�UHåLPX� 

9 SĜtSDGČ�]iND]X�NRQiQt�YêVWDY�D�WUKĤ� 
VH�DNFH�QHNRQi�� 

 
7ČãtPH�VH�QD�9iV� 

.XOWXUQt�NRPLVH�REFH�6HEUDQLFH 
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1iURGRSLVQp�REODVWL�–�+DQi 3R]YiQND�QD�NHUDPLFNRX�GtOQX 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
������3ĜHURY� MH� GDOãt� Yê]QDPQp�
VtGOR� QD� +DQp�� NDP� VH� SRGtYi�
PH�� 1HMVWDUãt� ]PtQND� MH� ] URNX�
������ URNX� ����� E\O� 3ĜHURY�
SRYêãHQ� QD� NUiORYVNp� PČVWR��
NWHUp� E\OR� REHKQiQR� KUDGEDPL�
D PČOR� WYDU�RNURXKOLFH� UR]UĤVWD�
MtFt� VH� RNROR� +RUQtKR� QiPČVWt��
QD QČPå�VH�GRFKRYDO\�UHQHVDQþ�
Qt�PČãĢDQVNp�GRP\�D�YH�VWHMQpP�
VORKX� XSUDYHQê� ]iPHN�
V H[SR]LFHPL�0X]HD�.RPHQVNpKR��9 ����VWROHWt�]D�äHURWtQĤ�E\O�3ĜH�
URY� Yê]QDPQêP� FHQWUHP�� NGH SĤVRELO� -DQ� %ODKRVODY� D� QD� ODWLQVNp�
þHVNREUDWUVNp�ãNROH�VWXGRYDO�D�SR]GČML�XþLO�-��$��.RPHQVNê� 
�����9 FHQWUX� PČVWD� VH� ]DFKRYDO\� ]E\WN\� KUDGHE� V EDãWDPL�� %DURNQt�
IDUQt� NRVWHO� VY�� 9DYĜLQFH� ] OHW� ����–��� Pi� JRWLFNp� ]iNODG\�
]H ��� VWROHWt��9 NRVWHOH�VY��-LĜt�] ����VWROHWt�MH�]DFKRYiQ�JRWLFNê�SRU�
WiO��= PČãĢDQVNêFK�GRPĤ�MH�QHMKRGQRWQČMãt�.RUYtQVNê�GĤP��þS������
V UHQHVDQþQtP� SRUWiOHP� ] URNX� ������ 2NROtP� 3ĜHURYD� YHGRX� GYČ�
QDXþQp�VWH]N\��3ĜHGPRVWtP�Då�GR�SUDYČNX�D�3ĜHURYVNêP�OXKHP�� 
�����$� Q\Qt� VH� SRGtYiPH� GR�PHQãtFK� VtGHO� Y RNROt�3ĜHURYD��1HMGĜtYH�
]DYtWiPH� GR� %URGNX� X� 3ĜHURYD�� 9HV� Y]QLNOD� SREOtå� EURGX�0RUDY\��
StVHPQČ�MH�GRORåHQD�N URNX�������GR�����VWROHWt�E\OD�PDMHWNHP�ROR�
PRXFNpKR�NOiãWHUD�GRPLQLNiQHN�MDNR�VRXþiVW�SDQVWYt�&tWRY��5R]URVW�
OD� VH�DOH�Då�Y VRXYLVORVWL� V QDSRMHQtP�QD�åHOH]QLþQt� VtĢ��3UDFXMH�]GH�
Yê]QDPQi� ]YRQDĜVNi� GtOQD� URGLQ\� '\WU\FKĤ� �]DORåHQD� ������� GiOH�
VODGRYQD�D�SOQtUQD�PLQHUiOQtFK�YRG��-H�]GH�NRVWHO�1DUR]HQt�VY��-DQD�
.ĜWLWHOH���������VYČWFRYD�VRFKD�SĜHG�QtP�MH�R�GHVHW�OHW�VWDUãt��1D�QiYVL�
MH� ]YRQNRKUD� V ��� ]YRQ\� ] URNX� ������ GRNiåRX� KUiW� DXWRPDWLFN\�
Då ���� PHORGLt� –� QHMPHQãt� ]H� ]YRQĤ� Pi� KPRWQRVW� �� NJ�� QHMYČWãt�
��� NJ� 
�����.RNRU\� MVRX� GDOãt� VtGOR�� NWHUp� QDYãWtYtPH�� 1HMVWDUãt� RVtGOHQt�
] GRE\� EURQ]RYp� E\OR� RGNU\WR� Y ORNDOLWČ� +UDGLVNR� QD� MLKRYêFKRGČ�
REFH�� .RNRU\� E\O\� ]DORåHQ\� YH� ���� VWROHWt�� SRSUYp� MVRX� ]PtQČQ\�
N URNX�������'ĤOHåLWRX�HWDSRX�Y UR]YRML�E\OR�REGREt�����VWROHWt��NG\�
E\O�YUFKQRVWt�ĜiG�MH]XLWĤ��= Wp�GRE\�SRFKi]t�EDURNQt�NDSOH�VY��)UDQWLã�
ND�;DYHUVNpKR��������D� WDNp�EXGRYD�SLYRYDUX���������1DG�YMH]GHP�
GR� SLYRYDUX� VWRMt� EDURNQt� VRFKD� VY�� )ORULiQD�� .RVWHO� 1DQHEHY]HWt�
3DQQ\�0DULH� E\O� SRVWDYHQ� QD�PtVWČ� SĤYRGQtKR� JRWLFNpKR� NRVWHOtNX��
.H�NRVWHOX�YHGH�NU\Wp�VFKRGLãWČ��NWHUp�E\OR�Y URFH������QRYČ�RVD]HQR�
���åXORYêPL�VWXSQL�VH�MPpQ\�GiUFĤ��9 EêYDOpP�NOiãWHĜH�VHVWHU�GRPL�
QLNiQHN�� ]DORåHQpP� URNX� ������ MH� ~VWDY� VRFLiOQt� SpþH��.RNRU\� MVRX�
URGLãWČP� GLULJHQWD� 9ODGLPtUD� 9iOND� D� YiOHþQêFK� KUGLQĤ� ] ELWY\�
R 9HONRX�%ULWiQLL�]D����VYČWRYp�YiON\�-RVHID�ýDSN\�D�/DGLVODYD�6Qt�
GDOD� 

�����'DOãt� NURN\� SR�+DQp� QiV�
]DYHGRX� GR�&KURS\QČ�� NWHUi�
E\OD� ]DORåHQD� URNX� �����
D URNX� ����� SRYêãHQD� QD�
PČVWR�� 5RNX� ����� ]tVNDOR�
&KURS\QL� RORPRXFNp� DUFL�
ELVNXSVWYt�� NWHUp� WX� PČOR�
OHWQt� VtGOR� D� ORYHFNê� ]iPHN��
1D� ]DþiWNX� ��� VWROHWt� GRãOR�
N SĜHVWDYEČ��*��&��7HQFDOOD��
QD� ]iPHN� EDURNQt��
Y SRORYLQČ� ���� VWROHWt�
QD HPStURYê�–�YåG\�QiVOHGR�
YDO\� ~SUDY\� LQWHULpUX�� 6YRMt�
PLPRĜiGQRX�KRGQRWRX�Y\QL�

NDMt� ViO\� U\WtĜVNê� D� -HþPtQNĤY�� 'QHV� ]GH� VtGOt� PX]HXP� V H[SR]LFt�
URGiND�PDOtĜH�(��)LOO\��GČMLQ�PČVWD�D�VEtUNRX�]EUDQt�]H ��� D�����VWROH�
Wt�� 3R]GQČ� URPiQVNê� NRVWHO� VY�� -LOMt� ]H� ���� VWROHWt� E\O� Y ���� VWROHWt�
XSUDYHQ�EDURNQČ��QD�QiPČVWt�MH�SRPQtN�)��3DODFNpKR��'R RNROt�]DYH�
GH�QiYãWČYQtN\�QDXþQi�VWH]ND�RNROR�&KURS\QČ� 
�����&KURS\ĖVNê� U\EQtN� MH� QiURGQt� SĜtURGQt� SDPiWND�� OHåt� X� MLåQtKR�
RNUDMH� PČVWD�� 'RNODG\� R� MHKR� H[LVWHQFL� MVRX� ] SRĎRYLQ\� ���� VWROHWt��
%\O�Y\EXGRYiQ�MDNR�VRXþiVW�RSHYQČQt�YRGQt�WYU]H��9 ����VWROHWt�E\OD�
GRNRQþHQD� UR]OHKOi� U\EQLþQt� VRXVWDYD�� 3RVWXSQČ� U\EQtNĤ� XEêYDOR��
Då Y ~]HPt�SWDþtFK�WDKĤ�]E\O�YH�����VWROHWt�MHGLQê�YČWãt�U\EQtN��&KUR�
S\ĖVNê�U\EQtN�E\O�SUYQtP�PRUDYVNêP�U\EQtNHP��NGH�]DKQt]GLOL�UDF�
NRYp� �Då� ����� MHGLQFĤ��� 9ê]QDPQê� MH� L� YêVN\W� Y]iFQp� D� FKUiQČQp�
YRGQt�URVWOLQ\�–�NRWYLFH�SORYRXFt��&KUiQČQêP�~]HPtP�D�MHKR�RNROtP�
YHGH�QDXþQi�VWH]ND�RG�FKURS\ĖVNpKR�]iPNX�N U\EQtNX��NGH�MVRX�]i�
NODGQt�LQIRUPDFH�R�NYČWHQČ��]YtĜHQČ�� 
'RNRQþHQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ�� 

-RVHI�7URMWOHU�]�/XEQp 

3ĜHURYVNê�]iPHN�V�RNROtP 
=GURM��ZZZ�SLWY�F] 

=iPHN�Y�&KURS\QL 
=GURM��ZLNLSHGLH 

3R]YiQND�QD�]iMH]G� 
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&R�QRYpKR�X�PODGêFK�KDVLþĤ" 

�����-DN� MVWH� VH�GRþHWOL� Y PLQXOpP�þtVOH�6HEUDQLFNêFK�QRYLQ�� Y VRERWX�
�������MVPH�VH�]~þDVWQLOL�]iYRGX�Y EČKX�QD���P�Y -HYtþNX��7DP�MVPH�
MHOL� SRX]H� V SČWL� GČWPL� D� GRXIDOL� MVPH�� åH� GDOãt� ]iYRG\�� NWHUp� E\O\�
QDSOiQRYDQp�QD������� ��Y�.DPHQFL��VH�EXGRX�NRQDW�D�SRGDĜt�VH�QiP�
GiW�GRKURPDG\�L�YtFH�GČWt��. QDãt�YHONp�UDGRVWL�]iYRG\�]UXãHQ\�QHE\�
O\� D QDYtF�E\O\�Y\KOiãHQ\� L� GDOãt� GLVFLSOtQ\�–� SRåiUQt�~WRN� D� ãWDIHWD�
�[��P�� 6LFH� WR� SUR� QiV� ]QDPHQDOR� ]LQWHQ]LYQLW� WUpQLQN\�� SURWRåH�
GR SĤON\� VUSQD� MVPH� VH� YČQRYDOL� SRX]H� EČKX� QD� ��P�� DOH� VSROHþQČ�
V GČWPL� MVPH� WR� ]YOiGOL�� 'R� .DPHQFH� MVPH� QDNRQHF� MHOL� VH� GYČPD�
GUXåVWY\�VWDUãtFK�–�$�D�%�� 
�����7\WR� ]iYRG\� SUR� QiV� E\O\� YHONRX� Yê]YRX� ]~URþLW� YãHFKQR� QDãH�
VQDåHQt� EČKHP� SUi]GQLQ�� 3UYQt� ~VSČFK� VH� GRVWDYLO� KQHG� SR� ãWDIHWČ��
NWHURX� VH� SRGDĜLOR� QDãHPX� iþNX� Y\KUiW�� EpþNR� ]DEČKOR� WDNp� VNYČOê�
þDV��ERKXåHO�]�WRKR�E\O�QHSODWQê�SRNXV��3RĜDGt�]H�ãWDIHW\�D�~WRNX�VH�
VþtWDOR�� WDN� MVPH�GRXIDOL��åH�VH�QD�~WRFtFK�]DGDĜt��SURWRåH�iþNR�PČOR�
YHOLNRX�ãDQFL�GRVWDW�VH�QD�EHGQX�� 
�����$� MDN� WR� GRSDGOR"�ÒWRN\� iþND� ERKXåHO� QHY\ãO\� WDN�� MDN� E\FKRP�
FKWČOL�� 1D� SRVOHGQtP� WUpQLQNX� SĜHG� ]iYRG\� MLP� WR� VNYČOH� ãOR�� þDV\�
RNROR� ��V�� 9HONi� ãNRGD�� DOH� PiPH� FHQQRX� ]NXãHQRVW�� QD� FR� VL� GiW�
SR]RU��%pþNX�VH�~WRN\�SRYHGO\��L�NG\å�VH�QHGRVWDOL�V�þDVHP�SRG�GYD�
FHW�YWHĜLQ��E\OL�MVPH�UiGL��SURWRåH�WpPČĜ�QHWUpQRYDOL��1DNRQHF�WDP�DOH�
EHGQD�E\OD��ÈþNR�REVDGLOR�%521=2928�SĜtþNX�� 

�����9� .DPHQFL� VH� EČKDO� MHãWČ� ]iYRG�
.DPHQHFNi�ãHGHViWND��]iYRG�Y EČKX�QD�
��P� V SĜHNiåNDPL�� W]Y�� MHGQRWOLYFL��
=D PODGãt� åiN\� ]iYRGLO� MHQ� 0DWČM� 9R�
PRþLO� D� ]D� VWDUãt� EČåHOL� 3pĢD� .iUVNê��
-LUND�9RPRþLO��7RP�2QGUiþHN��'DPLiQ�
.OHMFK��'HQþD�ýHFKRYi��ÈĖD�.RSHFNi��
,OþD� 9tWRYi�� .DþND� -RKQRYi� D $QLþND�
/HNVRYi�� -HGQRWOLYFH� MVPH� WUpQRYDOL�
RSUDYGX� KRGQČ� D� E\OR� WR� ]QiW��9ãLFKQL�
VH� VH� VYêPL� þDV\� SRVXQXOL� GROĤ� RSURWL�
PLQXOêP�]iYRGĤP�Y� -HYtþNX� þL� WUpQLQ�
NĤP�� $ QDNRQHF� ]� WRKR� E\OD� NUiVQi�
XPtVWČQt� D =/$7È� 0('$,/(�� NWHURX�
Y\KUiO� 3pĢD� .iUVNê� V� þDVHP� �����V��
3pĢRYL� MHãWČ� MHGQRX� PRF� JUDWXOXMHPH�� %\O� WR� MHKR� SRVOHGQt� ]iYRG�
]D VWDUãt�åiN\��SURWRåH�Y�WpWR�NDWHJRULL�NRQþt��VWHMQČ�WDN�L�7RP��-LUND��
'HQþD� D� ÈĖD�� 3pĢD� WR� ]DNRQþLO� MDN� QHMOpSH� PRKO� D� YHOLNi� ãNRGD��
åH 'HQþH�XWHNOR�R����VHWLQ�WĜHWt�PtVWR��VNRQþLOD�þWYUWi�V�þDVHP������V��
$OH�L�WDN�YHOLNi�JUDWXODFH�NH�NUiVQpPX�þDVX��9ãLFKQL��NGR�VH�XPtVWLOL�
GR�����PtVWD��GRVWDOL�GLSORP��YČFQRX�FHQX�D WULþNR�-�WDN�L�0DWČM��������
-LUND� ����� D�7RP� �������1D�����PtVWČ�PRKOD�EêW� L�ÈĖD�.RSHFNi�� DOH�
ERKXåHO� PČOD� QHSODWQê� SRNXV� D� GUXKêP� VL� WR� QHRSUDYLOD�� 'HQþD�
V ÈĖRX�]NXVt�ãWČVWt�SĜtãWt�URN�]D�GRURVWHQN\�D�,OþD��.DþND�D�$QLþND�/��
EXGRX�QDãH�åHOt]ND�Y�RKQL�]D�VWDUãt�åiN\QČ�� 

�����=iYRG\�Y�.DPHQFL�
MVPH� VL� XåLOL�� GRViKOL�
MVPH�NUiVQêFK�YêVOHG�
NĤ�� SRþDVt� WDNp� E\OR�
FHONHP� SĜtYČWLYp�� FR�
YtF�VL�SĜiW��+ODYQČ�DOH�
PiPH� VNYČORX� SDUWX�
D ]DþtQi�VH�QiP�YUDFHW�
QDãH� ~VLOt� D� þDV�� NWHUê�
YãLFKQL� YČQXMHPH� WpWR�
þLQQRVWL�� 3ĜHG� RþLPD�
QiP� URVWH� QRYi� JHQH�
UDFH� KDVLþĤ�� NWHĜt� WR�

GČODMt�VUGFHP��D�YČĜtPH��åH�]�QLFK�EXGRX�QDãL�SRNUDþRYDWHOp� 
�����2�WêGHQ�SR]GČML��Y VRERWX��������VH�RSČW�N�QDãt�YHONp�UDGRVWL�NRQDO\�
]iYRG\�PODGêFK�KDVLþĤ�Y�6iGNX��7DP�VH�QiP�SRGDĜLOR� MHW� VH�YãHPL�
GČWPL�� NG\� FK\EČOL� MHQ� QHPRFQt� 3iMD� .XFKWD� D� -LUND� 9RPRþLO��
D X PODGãtFK�FK\EČOD�/XFND�+iMNRYi��-HOL� MVPH�WHG\�V����GČWPL��FRå�
E\�E\OR�SRPDOX�QD�DXWREXV��-HOR� WHG\� MHGQR�GUXåVWYR�PODGãtFK�åiNĤ�
D GYČ�GUXåVWYD�VWDUãtFK�åiNĤ��1D�WR��åH�Y�PODGãtFK�åiFtFK�E\O\�QČNWHUp�
GČWL�QD�VYpP�YĤEHF�SUYQtP�þL�GUXKpP�]iYRGČ�D�åH�VH�YãHFKQ\�VHãO\�Då�
QD� SRVOHGQtP� WUpQLQNX� SĜHG� ]iYRG\�� VH� MLP� ãWDIHWD� L� ~WRN� SRYHGO\��
&KYiOtPH� MH� WDN� ]D� MHMLFK� YêNRQ�� L� NG\å� VH� V� þDVHP� �����V� XPtVWLOL�
YH ãWDIHWČ�QD�����PtVWČ��WDN�~WRN�VH�MLP�SRGDĜLO�]D�SČNQêFK������V��FRå�
]QDPHQDOR�NUiVQp����PtVWR��3R�VRXþWX�SRĜDGt�VH�PODGãt�åiFL�QDNRQHF�
XPtVWLOL� QD� SČNQpP� ��� PtVWČ� ]H� ��� GUXåVWHY�� 6WDUãt� iþNR� FKWČOR�
QD VYpP�SRVOHGQtP�]iYRGČ� ]D� VWDUãt� åiN\� ]RSDNRYDW� FR�QHMOHSãt�Yê�
NRQ�YH�ãWDIHWČ�� MDNR�VH� MLP�WR�SRGDĜLOR�Y�.DPHQFL�� ,�NG\å�PČOL� MHãWČ�
R YWHĜLQX�OHSãt�þDV�������V���QDNRQHF�MH�R�PDOê�NRXVHN�SRUD]LO�GRPiFt�
6iGHN�������V���%\OL�WHG\�GUX]t��FRå�E\OR�NUiVQp��D�E\OD�WX�RSČW�ãDQFH�
GRVWDW�VH�QD�EHGQX��1D�RERX�SRNXVHFK�~WRNX�VH�YãDN�Y\VN\WO\�FK\E\��
NWHUp�PČO\�QD�VYČGRPt�YêVOHGQê�þDV������V��D�WR�VWDþLOR�Då�QD����PtV�
WR��&HONRYČ�VH�XPtVWLOR�iþNR�QD����PtVWČ�]����GUXåVWHY��%pþNR�]DEČKOR�
ãWDIHWX� ]D� �����V�� PČOR� WDNp� OHSãt� þDV� QHå� Y� .DPHQFL�� D� REVDGLOR�
�� PtVWR�� D� ]� ~WRNX� V� YêVOHGQêP� þDVHP� �����V� REVDGLOR� ���� PtVWR��
&HONRYČ�VH�EpþNR�XPtVWLOR�QD�����PtVWČ�� 

�����/HWRãQt�VRXWČåQt�VH]yQD�MH�]D�QiPL��NYĤOL�³FRYLGX´�MVPH�VH�PRKOL�
]~þDVWQLW� MHQ� WĜt� ]iYRGĤ�� DOH� L� WDN� MVPH� ]D�QČ� UiGL��'ČNXMHPH�RFKRW�
QêP�URGLþĤP��NWHĜt�QiP�SRPRKOL�]DMLVWLW�GRSUDYX�QD�]iYRG\�GR�.D�
PHQFH�D�6iGNX��D� WDNp�GČNXMHPH�+RQ]RYL�%DUWRãRYL�]�/XEQp��NWHUê�
RFKRWQČ�]DVWRXSLO�QHPRFQpKR�-LUNX�9RPRþLOD�QD�]iYRGHFK�Y�6iGNX��� 
�����9�SOiQX�PiPH�MHãWČ�Y�ĜtMQX�~þDVW�QD�]iYRGČ�SRåiUQLFNp�YãHVWUDQ�
QRVWL� �=39�� Y� -HYtþNX�� NG\� EXGH� ]DKiMHQ� QRYê� URþQtN� KU\� 3ODPHQ�
�����������9ãH�VDPR]ĜHMPČ�EXGH�]iOHåHW�QD�HSLGHPLRORJLFNp�VLWXDFL��
WDNåH� SRþtWiPH� WDNp� V� WtP�� åH� ]iYRG� PĤåH� EêW� ]UXãHQ�� =DWtP�
VH QD =39� SĜLSUDYXMHPH� V� PODGãtPL� D� VWDUãtPL� åiN\�� D� QRYČ� WDNp�
V MHGQtP� GUXåVWYHP� GRURVWX�� 3R� =39� E\FKRP� VH� ]DVH� UiGL� VFKi]HOL�
QD ViOH�.'�QD�]LPQt�SĜtSUDYČ��'RXIHMPH��åH�EXGHPH�]GUDYt�D�åH�QiP�
WR�VLWXDFH�GRYROt��DE\FKRP�VH�PRKOL�SUDYLGHOQČ�YtGDW�V�QDãLPL�PODGê�
PL�KDVLþL�� 

-DQD�2QGUiþNRYi 

%URQ]RYp�VWDUãt�$ 

=ODWê�3pĢD�.iUVNê 

1HUYR]LWD�SĜHG�~WRNHP 

1DãH�SDUWD�Y�6iGNX 
)RWR��DUFKLY�6'+��[ 

3pĢD�.iUVNê�QD�ãHGHViWFH 
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&R�QRYpKR�X�PODGêFK�KDVLþHN" 

&YLþHQt�URGLþĤ�V�GČWPL 

6HEUDQLFNê�6FXN 

&YLþHQt�URGLþĤ�V�GČWPL� 
EXGH�SUREtKDW�NDåGp�~WHUê�RG�������GR�������QD�ViOH�.'�����

SRSUYp������������� 
&YLþHQt�MH�XUþHQR�KODYQČ�SUR�GČWL�SĜHGãNROQtKR�YČNX�� 

DOH�L�GČWL�]������������WĜtG\�EXGRX�YtWiQ\�� 
1XWQê�MH�GRSURYRG�URGLþĤ� 

 
6�VHERX��SLWt��SĜH]ĤYN\�QD�ViO��GREURX�QiODGX� 

7Čãt�VH�-DQD�0RNUHMãRYi 

�����/HWRãQt� VH]yQD� SUR� QiV� RGVWDUWRYDOD�� ]� GĤYRGĤ� QDVWDOp� VLWXDFH��
V SR]GČMãtP� GDWHP� QHå� URN\� SĜHGHãOp�� 7UpQRYDW� MVPH� ]DþDO\� EČKHP�
NYČWQD��-HOLNRå�L�OHWRãQt�URN�E\O�Y�GXFKX�PDWXULW�D�]iYČUHþQêFK�]NRX�
ãHN��EUDO\�MVPH�RKOHG�QD�KDVLþN\��NWHUêFK�VH�WR�OHWRV�WêNDOR��D�QHFKDO\�
WRPX�YROQČMãt�SUĤEČK��9ãHFKQ\�WĜL�VYp�]NRXãN\�XGČODO\�D�P\�VH�PRK�
O\�YUKQRXW�QD�WUpQRYiQt�YH�Yãt�VtOH�� 
�����%ČKHP�SUi]GQLQ� MH� Y� RNROt� ]iYRGĤ�GRVWDWHN�� DOH� QD� VSRXVWX� QiP�
QHE\OR�XPRåQČQR�RGMHW��1iã�WêP�MH�YHOLFH�DNWLYQt�L�Y�MLQêFK�RKOHGHFK�
MDNR�MVRX�UĤ]Qp�WiERU\��]iMPRYp�YtNHQG\��EULJiG\��9 UiPFL�K\JLHQLF�
NêFK� RSDWĜHQt� QČNWHUp� ]iYRG\� QHE\O\� DQL� XVNXWHþQČQ\�� SURWR� MVPH�
QDNRQHF�DEVROYRYDO\�GYD� 
�����3UYQt� E\O\� 1RþQt� ]iYRG\� Y� 2OGĜLãL�� D� WR� ��� ��� -HGQi� VH� R� DNFL��
QD NWHURX�VH�VQDåtPH�MH]GLW�SUDYLGHOQČ��=iYRGLW�VH�]DþtQi�NROHP�GHVi�
Wp� KRGLQ\� YHþHUQt�� D� SURWR� MH� DWPRVIpUD� QDSURVWR� QHSĜHNRQDWHOQi��
2VYČWOHQi� ]iNODGQD� VSROX� V� NiGt� D� GiOH� MHQ� ODPS\�� NWHUp� ]iĜt� QD� VD�
PRWQRX� GUiKX� GRGiYi� VDPRWQpPX� ]iYRGČQt� MLQê� VPČU� D� HQHUJLL��
1D WČFKWR� ]iYRGHFK� VH� QiP� YåG\� GDĜLOR�� DOH� ERKXåHO� OHWRV� VH� QiP�
ãWČVWt� Y\KQXOR�� 1D� GUiKX� MVPH� QDVWRXSLO\� MDNR� SRVOHGQt� ]� ��� WêPĤ�
Y UDQQtFK�KRGLQiFK��3ĜHVQČML�RNROR����KRGLQ\�UDQQt��3ĜtSUDYD�SUREČKOD�
Y� SRĜiGNX�� QD� SURXGX� OHYpP� MVPH�PČO\� QRYRX� þOHQNX� QDãHKR� WêPX�
0DUNpWNX�)DOW\VRYRX�D�SUDYê�QiP�EČåHOD�]DSĤMþHQi�þOHQND�]�/H]QtND�
(OLãND�.QHWWLJRYi��=DþiWHN�Y\SDGDO� QDGČMQČ��.Rã�Y�SRGiQt�0DUNpW\�
.RSHFNp� E\O� VNYČOê�� VDYLFH� VSRMHQ\� (OLãNRX� 'UREQRX� Y� SRĜiGNX�
D VWURMQLFH�-DQD�.RSHFNi�PRKOD�SRVODW�YRGX�GR�SĜHGX��%RKXåHO�$QQČ�
'UREQp�QD� UR]GČORYDþL�QHãO\�]DFYDNQRXW� VSRMH��9]QLNOR�]GH�]GUåHQt�
UR]GČORYDþH�L�EpþNDĜN\�.DWHĜLQ\�+RUiþNRYp��NWHUi�SRKRWRYČ�SRþNDOD��
DE\� QHY]QLNO\� GDOãt� NRPSOLNDFH�� 2EČ� VH� QHY]GDO\� D� VQDåLO\� VH� YãH�
GRKQDW��&Rå�VH� L�SRGDĜLOR��1D�UR]GČORYDþL�QiP�DOH�QDVWDOD� WHFKQLFNi�
FK\ED� Y� SRGREČ� ãSDWQêFK� JXPLþHN� YH� VSRMtFK� D� QHSRGDĜLOR� VH� QiP�
]iYRG�GRNRQþLW��7RWR�UiQR�VH�RGMtåGČOR�V�QHSODWQêP�SRNXVHP��L�NG\å�
QD�SUDYpP�SURXGX�E\OR�NUiVQêFK��������1HãĢDVWQp�MVPH�E\O\��DOH�QiV�
MHQ�WDN�QČFR�QD�NROHQD�QHVUD]t�� 
�����'DOãt� ]iYRG� VH�RGHKUiO� Då����� ��Y�.YČWQp��0iOHP� MVPH�YãDN� DQL�
QHMHO\�� QHERĢ� QiP� SiU� GQĤ� SĜHG� ]iYRG\� QDSVDOD� þOHQND�� åH� PXVt�
GR NDUDQWpQ\��1DSDGOR�QiV� WHG\�SĜL]YDW�N�]iYRGČQt�$QQX�.RSHFNRX�
PO���NWHUp�E\OR�WĜL�GQ\�SĜHG�]iYRG\����OHW��9�VRERWX�UiQR�MVPH�VSROHþ�
QČ� V� QDãtP� WUHQpUHP� 0LURVODYHP� .RSHFNêP� RGMHOL� QD� ]iYRG\��
3R þHNiQt����WêPĤ�PXåĤ�D���YHWHUiQĤ�Qiã�WêP�SĜLãHO�NRQHþQČ�QD�ĜDGX��
D�WR�MDNR�GUXKê�Y�SRĜDGt�]iYRGtFtFK���  
�����7HQWRNUiW� ]GH� SDQRYDO\� WURFKX� YČWãt� REDY\� R� QDãH� þOHQN\�� NWHUp�
E\O\�SRSUYp�QD�]iYRGHFK�]D�NDWHJRULL�åHQ��-HGQDOR�VH�R�RED�SURXG\��
NG\� QD� OHYpP� SURXGX� E\OD� WDNWpå� QRYi� þOHQND� 'HQLVD� ýHFKRYi�
D QD SUDYpP�MLå�]PtQČQi�$QQD�.RSHFNi�PO��1DãH�VWURMQLFH�.DWHĜLQD�
-tONRYi� GiYi� QD� QDãH� KRON\� Y� SĜHGQtFK� OLQLtFK� SR]RU�� 3R� SĜtSUDYČ�
VH PRKOR� MtW� QD� VWDUW�� /HKFH� Y\VWUHVRYDQp�� DOH� V� ~VPČYHP� QD� WYiĜL��
3UYQt�VWDUW�E\O�XOLWê��WDN�QiV�þHNDO�MHãWČ�MHGHQ�SRNXV��7HQ�E\O�Y�SRĜiG�
NX� D� PRKOR� VH� YãH� UR]HEČKQRXW�� .Rã� SHUIHNWQt�� VDYLFH� Y� SRĜiGNX�
D VWURMQLFH�SXVWLOD�SOQRX�VLORX�YRGX�YSĜHG��%pþNDĜND�$QQD�.RSHFNi�
GREČKOD� QD� ]QDþN\�� UR]GČORYDþ� WDNWpå� D� YRGD� VH� KUQXOD� N� QDãLP�
SURXGDĜNiP��NWHUp�E\O\�REČ�SHUIHNWQČ�SĜLSUDYHQp�Y�]iNOHNX��3URVWĜLN\�
PLQLPiOQt� D�P\� VH� UDGRYDO\� VNYČOpPX�þDVX�QD� OHYpP�SURXGX�������
D QD�SUDYpP�������� 
�����.RQNXUHQFH� MH�Y�SRGiQt�åHQ�YHOLNi��DOH� L�SĜHVWR� MVPH�VH�XPtVWLO\�
QD NUiVQpP����PtVWČ�]H����]~þDVWQČQêFK��7Čãt�QiV�WR��åH���WêP\�SĜHG�
QiPL�E\O\�V�þDVHP�MHQ�R����VHWLQ�D���VHWLQ\�YWHĜLQ\�QDG�QiPL�� 

(OLãND�'UREQi� 

)RWR��DUFKLY�6'+ 

3R]YiQND�QD�MyJX�GR�/XEQp 
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8SR]RUQČQt 

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\� 
ětMHQ��OLVWRSDG����� 

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

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL 

,Q]HUFH 

,Q]HUFH 

�����9H� VP\VOX� XVW�� �� ��� RGVW�� ��
StVP��J��]iNRQD�þ�����������6E���
Y SODWQpP� ]QČQt�� VL� GRYROXMHPH�
XSR]RUQLW� YODVWQtN\� D� XåLYDWHOH�
SR]HPNĤ��SĜHV�QČå�YHGH�QDG]HP�
Qt� HOHNWULFNp� YHGHQt� GLVWULEXþQt�
VRXVWDY\�SURYR]RYDQp�VSROHþQRV�
Wt� ý(=�'LVWULEXFH�� D�� V�� QHER� QD�
QČå�]DVDKXMH�RFKUDQQp�SiVPR��QD�
SRYLQQRVW� RGVWUDQČQt� D� RNOHãWČQt�
VWURPRYt� D MLQêFK� SRURVWĤ� RKUR�
åXMtFtFK� EH]SHþQp� D� VSROHKOLYp�
SURYR]RYiQt� ]DĜt]HQt� GLVWULEXþQt�
VRXVWDY\� Y� PDMHWNX� VSROHþQRVWL�
ý(=� 'LVWULEXFH�� D�V� �� �GiOH� MHQ�
Ä]iVDK�� 
 
=iVDK� MH� QXWQp� SURYpVW�
GR ��� OLVWRSDGX������ 
=iVDK� SURYHćWH� WDN�� DE\� E\OD�
]DFKRYiQD�QtåH�XYHGHQi�QHMPHQ�
ãt� Y]GiOHQRVW� YČWYt� VWURPĤ� D� ML�
QêFK� SRURVWĤ� RG� QDG]HPQtKR�
YHGHQt� 
8� Qt]NpKR� QDSČWt� QQ� GR� �� N9�
���������9�� 
· ��P�RG�KROêFK�YRGLþĤ�D�����P�
RG�L]RORYDQpKR�QHER�NDEHORYp�
KR� YHGHQt� X� VWURPĤ� D� MLQêFK�
SRURVWĤ�� X� NWHUêFK� VH� SĜHGSR�
NOiGi�YêVWXS�RVRE 

· ��� ��P� RG� KROêFK� YRGLþĤ� D� RG�
L]RORYDQpKR� QHER� NDEHORYpKR�
YHGHQt� X� VWURPĤ� D� MLQêFK� SR�
URVWĤ�� X� NWHUêFK� VH� QHSĜHGSR�
NOiGi�YêVWXS�RVRE 

'RSRUXþHQi�EH]SHþQi�Y]GiOHQRVW�
SUR� SĜLEOtåHQt� VH� N� YRGLþĤP� QQ�
SĜL� SURYiGČQt� ]iVDKX� MH� PLQ��
��� P� 
 
8� YHGHQt� Y\VRNpKR� QDSČWt� YQ�
QDG� �� N9� GR� ��� N9� Y� UR]VDKX�
RFKUDQQpKR�SiVPD� 
· 9HGHQt�EH]�L]RODFH���P 
· ,]RORYDQp�YHGHQt���P 
'RSRUXþHQi�EH]SHþQi�Y]GiOHQRVW�
SUR� SĜLEOtåHQt� VH� N� YRGLþĤP� YQ�
SĜL� SURYiGČQt� ]iVDKX� MH� PLQ�
��� P� 
 
8�YHGHQt�YHOPL�Y\VRNpKR�QDSČWt�
YYQ� QDG� ��� N9� GR� ���� N9�
Y UR]VDKX�RFKUDQQpKR�SiVPD� 
· YHGHQt�EH]�L]RODFH����P 
'RSRUXþHQi�EH]SHþQi�Y]GiOHQRVW�
SUR� SĜLEOtåHQt� VH� N� YRGLþĤP� YYQ�
SĜL�SURYiGČQt�]iVDKX�MH�PLQ���P� 
'ČNXMHPH�]D�VSROXSUiFL� 

ý(=�'LVWULEXFH��D��V� 

.RYRYê�RGSDG 

&R�SDĜt�GR�NRYRYpKR�RGSDGX��YHãNHUp�SOHFKRYN\�–�RG�SLYD�� OLPR�
QiG�� NRQGHQ]RYDQpKR�POpND�� ]HOHQLQ\�� WXE\�RG�NUpPĤ��YtþND�RG� MR�
JXUWĤ�� NRYRYp� X]iYČU\�� NRQ]HUY\�� REDO\� RG� PČNNêFK� VêUĤ�� SDãWLN�
D þRNROiG��]DYDĜRYDFt�YtþND��KOLQtNRYp�QiGREt 
&R�QHSDWĜt�GR�NRYRYpKR�RGSDGX� 
2EDO\� RG� GHRGRUDQWĤ� YH� VSUHML�� REDO\� RG� PRWRURYêFK� ROHMĤ�� REDO\�
RG EDUHY�� REDO\� RG� NiY\�� SROpYHN�� DUDãtGĤ�� YQLWĜQt� REDO� FLJDUHWRYp�
NUDELþN\��REDO\�RG�åYêNDþHN 


