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

=2�VFKYiOLOR� 
-�SURQiMHP�UHVWDXUDFH�QD�NRXSDOLãWL�SUR�URN\�
����–������ 3URQiMHP� VH X]DYtUi�PH]L�2EFt�
6HEUDQLFH�� ,ý� ���������� ���� ��� 6HEUDQLFH�
��� D� /LERUHP� .RFLFKHP�� ,ý ����������
��� ���6HEUDQLFH������ 
-�åiGRVW�R�VPČQX�SR]HPNĤ�S�S�þ��������������
����� D� ����� Y N�� ~�� 6HEUDQLFH� X� /LWRP\ãOH�
Y REFL� 6HEUDQLFH�� 2EHF� 6HEUDQLFH� QDYUKXMH�
VPČQLW�]D�SR]HPHN�S�þ�������Y N��~��6HEUDQL�
FH�X�/LWRP\ãOH�Y REFL�6HEUDQLFH��=2�VRXKODVt�
V PRåQRVWt�FHQX�SR]HPNĤ�Y\SODWLW�Y�DNWXiOQt�
RGKDGQt�FHQČ�SR]HPNĤ� 
-� SRGDW� åiGRVW� R� 3RGSRUX� REQRY\� D� UR]YRMH�
YHQNRYD����'�����QD 0LQLVWHUVWYR�SUR�PtVW�
Qt�UR]YRM�ý5��äiGRVW�EXGH�SRGiQD�QD�GRWDþQt�
WLWXO�'7����G����$�–�3RGSRU\�REQRY\�PtVW�
QtFK� NRPXQLNDFt� D� QD� GRWDþQt� WLWXO� '7�
���G����(� –� 5HNRQVWUXNFH� D SĜHVWDYED� YH�
ĜHMQêFK�EXGRY� 
-�Y\KOiVLW�DUFKLWHNWRQLFNRX�VRXWČå�QD�]SUDFR�
YiQt� VWXGLH� SUR� REMHNW� þS�� ��� –� ]GUDYRWQt�
VWĜHGLVNR�� 
-� UR]KRGQXWt� YHĜHMQRX� Y\KOiãNRX� R� ]DĜD]HQt�
SR]HPNĤ�SDU��þ��������������D����YãH�Y N��~��
.DOLãWČ�X�6HEUDQLF�Y REFL�6HEUDQLFH��3R]HP�
N\�VH�]DĜD]XMt�GR�NDWHJRULH�PtVWQt�NRPXQLND�
FH�D�WDNWR�MVRX�]DSViQ\�GR�SDVSRUWX�PtVWQtFK�
NRPXQLNDFt��9ãH�GOH�]iNRQD�þ����������6E���
R� SR]HPQtFK� NRPXQLNDFtFK� Y SODWQpP� ]QČQt�
D�]iNRQD�þ� ���������6E���R REFtFK� 
-�SURQiMHP�E\WX�þ����Y GRPČ�þS������ 
-� DE\� E\OD� X]DYĜHQD� 'RKRGD� R� XNRQþHQt�
VPORXY\� R� VSROXSUiFL� X]DYĜHQp� GQH� ���� ���
����� PH]L� 2EFt� 6HEUDQLFH� D� 2EFt� /XEQi��
NWHUi�VH�WêNi�L�ILQDQFRYiQt�RERX�ãNRO� 
-� UR]SRþWRYp�RSDWĜHQt�þ����YH�YêãL��� ����.þ�
QD�0'�D�'$/�� 
 
=2�QHVFKYiOLOR� 
-�SRVN\WQXWt�VOHY\�����WLV��.þ�] FHQ\�QiNXSX�
SR]HPNX� ] GĤYRGX�� åH QHQt� VSOQČQR� MHGQR�
] NULWpULt� GDQp� ]DVWXSLWHOVWYHP� REFH�� QHQt�
KRWRYi�IDViGD�QD�URGLQQpP�GRPČ� 
 
=2�UR]KRGOR� 
-�åH�VH�2EHF�6HEUDQLFH�QH]~þDVWQt�HOHNWURQLF�
Np�GUDåE\�SR]HPNX�S��þ��������Y N��~��6HEUD�
QLFH�Y 6HEUDQLFtFK�X�/LWRP\ãOH� 
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�����9iåHQt�VSROXREþDQp�� 
�����GČNXML� 9iP�� åH� Y\XåtYiWH� NRQWHMQHU\� XU�
þHQp� SUR� RGNOiGiQt� ELRORJLFNpKR� RGSDGX��
WM� OLVWt�� WUiYD�� GUREQê� SOHYHO� ]H� ]DKUiGHN�
D åiGiP� 9iV� WtPWR�� DE\VWH� YČWYH�� RGĜH]N\�
] NHĜĤ�XNOiGDOL�YHGOH�NRQWHMQHUX��DE\�PRK�
O\�EêW�VHãWČSNRYiQ\�� 
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�����-HGQD� OLãND�� FK\WUi�
NPRWUD� OLãND�� QD� NDWD�
VWUiOQtP�~]HPt�6HEUD�
QLF� VH� UR]KRGOD�� åH�
Y\XåLMH�YãHFK�]iNRQĤ��
NWHUp�MVPH�VL�Y\P\VOH�

OL� P\� OLGp�� 8GČODOL� MVPH� VL� ]iNRQ�� DE\FKRP�
ÄRFKUiQLOL³� VHEH�� =iNRQ�� NWHUê� ]DND]XMH�
ãNRGQRX� Y� REFL� XORYLW�� RGFK\WLW� D� GiW� Mt�
FR SURWR��DE\�QHQLþLOD�PDMHWHN�OLGt��NWHĜt�VYRX�
WYRĜLYRVWt��StOt�VL�REVWDUiYDMt�REåLYX�SUR VYRML�
URGLQX� 
�����/LãND�Xå�WR�ĜtNi�YãHP�RVWDWQtP�]YtĜiWNĤP�
ÄQHEXćWH�KORXSt³�� YåG\Ģ� WL� OLGp� VL� ]DVH�QČFR�
QD� VHEH� XãLMt�� DE\� VH� QiP� WDG\� OpSH� V QLPL�
åLOR� 
�����$� WDN� OLãND� PĤåH� GiOH� QDYãWČYRYDW� QDãH�
NXUQtN\� D� SRFKXWQiYDW� VL� QD� VOHSLþNiFK�
D GČODW�VL��FR�VH�OtEt�Mt�� 
�����$� P\� OLGp� NRXNiPH�� MVPH� ]RGSRYČGQt��
3ĜHFL����=iNRQ�MH�]iNRQ" 
�����9iåHQt�� WRKOH� QHQt� QiYRG�� MDN� �QH�
GRGUåRYDW�]iNRQ\��DOH�YãtPDW� VL��NWHUp�]iNR�
Q\� MVRX� WYRĜHQ\�D� MDN�D� ]GD� MVRX�Y�SURVSČFK�
QiV�YãHFK� 
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SRNUDþRYDW� V� WtP�� åH� NDå�
Gê� Y� WXWR� FKYtOL� KOHGiPH�
SRY]EX]XMtFt� VORYD� SUR�
Qiã� NDåGRGHQQt� åLYRW�� 9ČĜWH�� åH� P\VOtPH�
QD NDåGpKR�]�9iV��SĜHMHPH�9iP��DE\VWH�WXWR�
QHOHKNRX�VLWXDFL�]YOiGOL�YH�]GUDYt�D�EH]�SV\�
FKLFNp� ~MP\�� 2FHĖXMHPH� NDåGê� 9iã� SĜtVSČ�
YHN�D WYRĜLYê�QiSDG��NWHUê�SRPĤåH�SRY]EXGLW�
QiV�YãHFKQ\� 
�����6�~FWRX 
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3ĜtVWDYED�D�UHNRQVWUXNFH�0â  &R�VH�GČMH�]D�GYHĜPL�=â" 

�����1DãH�NUiVQi�ãNROND�PDWHĜVNi�MH�Xå�EH]�PiOD����OHW�VWDUi��0i�XFSD�
Qp�RGSDG\��SRSUDVNDQp�]GL��ãSDWQp�D�QHGRVWDþXMtFt�HOHNWULFNp�UR]YRG\��
PDORX� D� QHY\KRYXMtFt� ãDWQX�� HOHNWULFNi� NDPQD�� FR� VH� QDKĜtYDMt� SĜHV�
QRF������ 1DY]GRU\�WRPX�Y\SDGi�]YHQNX�PRF�KH]N\� 
������1HQt� WR� WDN� GORXKR�� FR� E\OD� Y\PČQČQD� RNQD�� GiQR� ]DWHSOHQt�
D SĜtMHPQi� ]HOHQi� IDViGD�� 3URWR� VL� PĤåH� QH]DVYČFHQê� NROHPMGRXFt�
SUiYHP� P\VOHW�� åH� ERXUiQt�� UHNRQVWUXNFH� L� SĜtVWDYED� QXWQp� QHM�
VRX� 2SDN�MH�SUDYGRX��5HNRQVWUXNFH�Xå�VH�SOiQXMH�KRGQČ�GORXKR��DOH�
MDN�WR�WDN�QD�YHVQLFL�FKRGt��SHQt]H�QHMVRX�QD]E\W� 
�����/HWRV� Y� þHUYQX� E\OD� WHG\� NRQHþQČ� VFKYiOHQD� åiGRVW� R � GRWDFL�
D SURMHNW�SĜtVWDYE\��QD�NWHUpP�Xå���URN\�SUDFXMH�WêP�RGERUQtNĤ��PĤåH�
EêW�UHDOL]RYiQ� 
�����'R� QRYêFK� SURVWRU� E\FKRP� VH�PČOL� SĜHVWČKRYDW� SĜtãWt� ãNROQt� URN�
D SDN� Xå� SUREČKQH� ]PLĖRYDQi� UHNRQVWUXNFH� VWDUp� ãNRON\�� NWHUi� VL� ML�
WROLN�]DVORXåt� 
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)RWRJUDILFNi�VRXWČå�-�.UiVD�VWURPĤ 
�����ýHVNê�]DKUiGNiĜVNê�VYD]�/XEQi�Y\KRGQRWLO� IRWRJUDILFNRX�VRXWČå��
NWHUi�QHVOD�Qi]HY�.UiVD� VWURPĤ��6YRMH� VRXWČåQt� VQtPN\�QDNRQHF�]D�
VODOL�SRX]H�WĜL�åiFL��'DYLG�1RYRWQê��1DWiOLH�=DFKRYi�D�/HQND�=DFKR�
Yi�� D� WDN� VH� SRURWD� QDNRQHF� UR]KRGOD� RFHQLW� YãHFKQ\� ~þDVWQtN\�
EH] XUþHQt�SRĜDGt�� 

0JU��-LQGĜLFK�1RYRWQê 
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äLYê�REUD] 'UDQt�SHĜt 

�����9�SRQGČOt�����]iĜt�QD�VYiWHN�6Y��9iFODYD�VH� MLå�SR� WĜLQiFWp�NRQDO�
åLYê�REUD]�X�NROHMt�QD�.QČåVWYt��7HQWRNUiW�E\O�Qi]HY�$UFKHRORJLFNi�
NRPLVH YH�YČFL�VWDYE\�åHOH]Qp�SDURVWURMQt�GUiK\�]�/LWRP\ãOH�GR�3R�
OLþN\�Y�PtVWČ�6HEUDQLFH� -� ]DVWiYND� -�YêNXS�SDPiWHN�SUHKLVWRULFNêFK�
QD�PtVWQtFK�SROQRVWHFK�QDOH]HQêFK� 
�����3RþDVt� QiP� SĜiOR�� VY�� 9iFODY� QD� GREX� REUD]X� ]DVWDYLO� VWDYLGOD�
GHãWČ��NWHUp�FHOp�GQ\�SĜHGWtP�ĜLQXO\�]�REORK\��D�SRG�YHONRX�OtSRX�QiP�
E\OR�SĜtMHPQČ� 
�����6HãOR� VH� QČNROLN� PtVWQtFK�� DOH� KODYQČ� SĜHVSROQtFK� REþDQĤ�� NWHĜt�
V VHERX�SĜLQHVOL�DUWHIDNW\�QDOH]HQp�QD�PtVWQtFK�SROtFK�SĜL�VYêFK�WRXO�
NiFK� SĜtURGRX�� .RPLVH� DUFKHRORJĤ� ]� %UQD� QHMGĜtYH� REþDQ\� SRXþLOD�
MDN�VH�SĜL�VEČUX�FKRYDW��FR�VEtUDW�þL�QHVEtUDW��MDN�R�QiOH]HFK�GČODW�]iSL�
V\�D MDN�QiOH]\�XFKRYiYDW�D�KODYQČ�RGHY]GiYDW�GR�SĜtVOXãHMtFtKR�PX�
]HD�� 6EČUDWHOVNp� NRXVN\� E\O\� XQLNiWQt� D� SRGOH� MHMLFK� KRGQRW\� ]D� QČ�
E\OD�Y\SODFHQD�SĜtVOXãQi�ILQDQþQt�RGPČQD� 
�����7DN�]D�URN�VH �]DVH�WČãtPH�QD�VHWNiQt�X�NROHMt� 

1DSVDOD�/HQND�.PRãNRYi��6$1 

)RWR��-DNXE�.PRãHN��[ 

�����9iåHQt�SĜt]QLYFL�6SRONX�DUFKDLFNêFK�QDGãHQFĤ�Y 6HEUDQLFtFK� 
�����REUDFtPH� VH� QD� YiV� Y WpWR� GREČ�� NG\� QDãH� PRåQRVWL� Y\FKi]HW�
] GRPX� MVRX� RPH]HQp��2� WR� YtF�PiPH� þDVX� EêW� VH� VYêPL� EOt]NêPL��
5iGL� E\FKRP� YiV� SRåiGDOL�� DE\VWH� VH� VSROX� V QiPL� SĜLSRMLOL�
N PDSRYiQt�Y]SRPtQHN�YDãLFK�EDELþHN�D�GČGHþNĤ��SUDEDELþHN�D�SUD�
GČGHþNĤ��WpPDWHP�MH�'5$1Ë�3(ěË�� 
�����-DN� E\� YãH� PČOR� SUREtKDW"� 9\� QHER� YDãH� GČWL� PĤåHWH� SRNOiGDW�
RWi]N\� YDãLP� VHQLRUĤP� D� MHMLFK� RGSRYČGL� PĤåHWH� ]DSLVRYDW�� QHER�
VDPL� EXGRX� SViW� RGSRYČGL� N þtVOX� RWi]N\�� 7LVNRSLV� PĤåHWH� ]DVODW�
YH :RUGX�QHER�QDVNHQRYDW�D�SRVODW�QD�QDãL�HPDLORYRX�DGUHVX�� 
NPRVNRYL#VH]QDP�F]�� YORåLW� GR�QDãt� SRãWRYQt� VFKUiQN\�QHER� ]DVODW�
SRãWRX��QD�DGUHVX��6SROHN�DUFKDLFNêFK�QDGãHQFĤ���������6HEUDQLFH���� 
�����%XGHPH�UiGL��NG\å�GRWD]QtN�SĜHGiWH�WĜHED�VYêP�VWDUãtP�VRXVHGĤP�
D�VRXVHGNiP�QHER�GR�]DĜt]HQt�VH�VHQLRU\��NGH�PRKRX�RGSRYtGDW�VSR�
OHþQČ� 
�����,QIRUPDFH� EXGRX� VORåLW� N ]PDSRYiQt� GUDQt� SHĜt� D� ]Y\NORVWHFK�
SĜL WpWR�þLQQRVWL�Y ýHFKiFK�D�QD�0RUDYČ� 
�����9ČĜtPH�� åH� Y]SRPtQN\� QD� GČWVWYt� D� POiGt� YDãLFK� VHQLRUĤ� EXGH�
SUR QČ�]iåLWNHP�D�]iEDYRX�D�SUR�YiV�SRXþHQtP� 
�����'ČNXMHPH�YiP�]D�YDãL�VSROXSUiFL�D�WČãtPH�VH�QD�YiV�SĜL�DNWLYLWiFK��
NWHUp�QiV�YãHFKQ\�Y EXGRXFQX�þHNDMt� 

=D�6SROHN�DUFKDLFNêFK�QDGãHQFĤ�,QJ��/HQND�.PRãNRYi 
 
2GSRYČGL� QD� RWi]N\� SLãWČ� SRG� þtVO\�� 3RNXG� QHYtWH�� SLãWČ� QDSĜ��
QHGČODOR�VH��QHYtP�D�SRGREQČ��3RNXG�FKFHWH�RGSRYČGČW�WĜHED�MHQ�
QD�MHGQX�RWi]NX��EXGHPH�WDNp�UiGL� 
 
.GR�RGSRYtGDO�QD�RWi]NX��MPpQR��SĜtMPHQt�««««««««««� 
 
.GH�VH�RGHKUiYDOR�GUDQt�SHĜt��PtVWR��RNUHV�««««««««««� 
 
.G\�VH�RGHKUiYDOR��URN�SĜHVQČ�QHER�SĜLEOLåQČ�«««««««««� 

'ČNXMHPH�]D�Y\SOQČQt� 
 

27È=.<�'5$1Ë�3(ěË 
�� .G\�VH�GUDOR�-�RG�NG\�GR�NG\��PČVtFH��KRGLQ\�" 
 
�� .GH�E\O\�KXV\�XVWiMHQ\��MDN�þDVWR�VH�SRGãNXEiYDO\��MDNêP�]SĤVR�

EHP��SRXåtYDOD�VH�QČMDNi�SRPĤFND�N SRGãNXEiQt" 
 
�� -DN�VH�XFKRYiYi�SRGãNXEDQp�SHĜt" 
 
�� &R� V NĜtGO\�� NUYt�� MDN� VH� ]SUDFRYiYDMt� RVWDWQt� þiVWL� KXV\� -� MiWUD��

NUHY����" 
 
�� -DN�SUREtKDO�FKRY�KXV��QDSĜ��SDVWYD��þtP�VH�KXV\�GRNUPRYDO\��NGR�

VH�R�QČ�VWDUDO" 
 
�� -DN�GUDQt�SUREtKi��GR�þHKR�VH�GiYi�VHGUDQp�SHĜt��SiSČUN\" 
 
�� &R�GRVWDQRX�GUDþN\�N MtGOX��SLWt" 
 
�� &R� VH� SRYtGDOR�� ]StYDOR�� MVRX� QČMDNp� OLGRYp� ĜtNDþN\�� PRGOLWE\�

SĜHG�GUDQtP��DE\�VH�SUiFH�GDĜLOD" 
 
�� -DN�VL�GUDþN\�PH]L�V VHERX�GRPORXYDO\�GUDQt" 
 
��� .GR�GUDO�-�åHQ\��PXåL��GtYN\��VWDUãt«" 
 
��� .ROLN�MH�] KXV\�SHĜt��NROLN�QD�SROãWiĜ��SHĜLQX��NROLN�PČOD�PtW�GFHUD�

GR�YêEDY\" 
 
��� .GH�VH�XFKRYiYDMt�SHĜLQ\��MDNêP�SRYOHþHQtP�VH�SRYOpNDO\�SHĜLQ\�

�PDWHULiO��EDUYD���MDN�GORXKR�SRYOHþHQt�Y\GUåHOR��FR VH�V SHĜLQDPL�
GČODOR�EČKHP�URNX" 

 
��� &R�VH�GČOi�] SHĜt�MHãWČ�GDOãtKR" 
 
��� &R�VH�YiP�Y\EDYt�]D�Y]SRPtQNX��]iåLWHN�VSRMHQê�V GUDQtP�SHĜt" 
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+HUEiĜ 

=SUiYLþN\�]�PDWHĜVNp�ãNROLþN\ 

ětMHQ�Y�PDWHĜVNp�ãNROFH 

%ČKiPH�V�YČWUHP�R�]iYRG 

3HþHPH�SRVYtFHQVNp�NROiþH +UDMHPH�VL�QD�PX]LNDQW\�V�SDQHP�+ODGtNHP�D�MHKR NRX]HOQêPL�KXGHEQtPL�QiVWURML� 

6ODYtPH�QDUR]HQLQ\�D�KUDMHPH�VL�V�NDPDUiG\  
=D�NROHNWLY�0â�-DQD�0RNUHMãRYi 

5ĤåH�ãtSNRYi�–�SORG�ãtSHN��ODW��5RVD�FDQLQD� 
/pþLYp�YODVWQRVWL� 
âtSN\� MVRX PRþRSXGQp D� SRXåtYDMt� VH�
N OpþEČ ]iQČWX� PRþRYpKR� WUDNWX� D� OHG�
YLQ�� 8åtYDMt� VH� Wpå NH� ]PtUQČ�
Qt NROLNRYêFK� EROHVWt D� SĜL SUĤMPX��
3Ĝt]QLYČ SĤVREt� QD åDOXGHN� =HMPpQD�
þHUVWYp� ãtSN\� PDMt� Y\VRNê� REVDK� YLWD�
PLQX�� FRå� VH� KRGt� SĜL� QHPRFHFK�
] QDFKOD]HQt� NDãOL��KRUHþNiFK DWG��'iOH�
MH�YHOPL�QiSRPRFQê�åHQVNpPX�UHSURGXNþQtPX�V\VWpPX� 
=SUDFRYiQt�ãtSNĤ�D�]SĤVRE\�SRXåLWt� 
ýHUVWYp�ãtSN\� MH� WĜHED�YDĜLW�QD�PtUQpP�RKQL�DVL���–���PLQXW��7HQWR�
SRVWXS� O]H� ]RSDNRYDW� Då� �NUiW� 3DN� ãtSN\� Y\KRGLW�� 1HMVLOQČMãt� EêYi�
�� D� ��� YêOXK� 8 VXãHQêFK� ãtSNĤ� MH� GREUp� QHFKDW� MH� SĜHV� FHORX QRF�
QDPRþHQp�Y ��YRGČ�D�SDN����PLQXW�SRYDĜLW� 3ĜtSDGQČ�QDSĜHG�SRYDĜLW�
D SDN�QHFKDW�QČNROLN KRGLQ�Y\OXKRYDW�  
6XãHQp� ãtSN\� O]H� Wpå� QDGUWLW�� Y� WRP� SĜtSDGČ� MH� WĜHED þDM� FHGLW� SĜHV�
SDStURYê�ILOWU�þL�SĜHV�SOiWpQNR� 8�VXãHQêFK�ãtSNĤ�RGVWUDĖXMHPH�ãWLSOD�
Yp�FKORXSN\�  
.RQWUDLQGLNDFH�� âtSN\� QHPDMt� åiGQp� NRQWUDLQGLNDFH� DQL� YHGOHM�
ãt ~þLQN\�� ýDMH� O]H� StW� L OLWU� þL� YtF� GHQQČ�� SRNXG� QiP QHYDGt� þDVWp�
FKR]HQt�QD�]iFKRG� �   �����ZZZ�E\OLQN\SURYVHFKQ\�F] 

$UW\þRN��ODW��&\QDUD� 
$UW\þRN� SDWĜt� N� QHMOHSãtP� OpþLYĤP�
QD MiWUD D åOXþQtN�� =Y\ãXMH� WYRUEX åOXþL D� WDNp�
MHMt� Y\OXþRYiQt�� SRGSRUXMH� GHWR[LNDþQt� þLQQRVW�
MDWHU�D�Y\OXþRYiQt�ãNRGOLYLQ PRþt��6QLåXMH�KODGL�
QX NUHYQtKR FXNUX� D� MH� YKRGQêP� GRSOĖNRYêP�
OpþLYHP� SĜL GLDEHWX�� =DEUDĖXMH� XNOiGi�
Qt FKROHVWHUROX Y� FpYiFK�� 0i� WDNp� YêUD]�
Qp SURWLDOHUJLFNp ~þLQN\�� FRå� VH�GREĜH�XSODWĖXMH�
SĜL� OpþEČ� UĤ]QêFK HN]pPĤ�� 3RGSRUXMH� SURGXNFL�
WUiYLFtFK HQ]\PĤ YH VOLQLYFH D� MH� WDNp� GRSRUXþRYiQD� SĜL� SRUXFKiFK�
MHMt�IXQNFH��&HONRYČ�]OHSãXMH�WUiYHQt�D�OiWNRYRX�YêPČQX� 
= þDMRYêFK IRUHP� MH� QHM~þLQQČMãt� RGYDU�� ]tVNDQê� DVL� GYRXPLQXWRYêP�
YDĜHQtP� GURJ\�� 3RGiYi� VH� þW\ĜLNUiW� GHQQČ� MHGHQ� ãiOHN��9HOPL� GREUê�
~þLQHN�Pi�RGYDU�þHUVWYpKR�NRĜHQH�DUW\þRNX�YH YtQČ��7HQWR�OpN�NURPČ�
MLå�SRSVDQêFK�~þLQNĤ�WDNp�RGVWUDĖXMH�QHSĜtMHPQê�SDFK�WČOD��SĜHGHYãtP�
Y�SRGSDåt��2GYDU�VH�SĜLSUDYXMH�QiVOHGRYQČ��RVPGHViW�JUDPĤ�þHUVWYpKR�
NRĜHQH� VH� ]DOLMH� � OLWUHP�þHUYHQpKR��QHNRQ]HUYRYDQpKR�YtQD� D� QHFKi�
VH�NUiWFH�SĜHMtW�YDUHP��3R�SRPDOpP�Y\FKODGQXWt�VH�XORåt�GR�FKODGQD��
RYãHP�QH�GR FKODGQLþN\��8åtYi�VH��NUiW�GHQQČ�MHGQD�SROpYNRYi�OåtFH�
SR�GREX����GQt��SDN�VH�XGČOi����GQt�SĜHVWiYND�D�RSČW�VH����GQt�XåtYi��
&HOi� N~UD� WUYi� ��� GQt�� =� DUW\þRNĤ� VH� GRNRQFH� Y\UiEČMt� DONRKROLFNp�
L QHDONRKROLFNp�QiSRMH�    �������ZZZ�ZLNLSHGLD�F] 

=GURM��3RUWiO�SUR�DNWLYQt�VHQLRU\ =GURM��RVLYD-VHPHQD�F] 
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+HUEiĜ 1iURGRSLVQp�REODVWL�–�+DQi 

'RNRQþHQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����3ĤO� URNX� QiP� WUYDOR� SXWRYiQt� SR� UR]ViKOp� QiURGRSLVQp� REODVWL�
+DQi��9 WRPWR�Y\GiQt�VH�QHMGĜtYH�SRGtYiPH�GR�.URPČĜtåH�� 
�����0ČVWR� MH� KLVWRULFNp� UH]LGHQþQt�
VtGOR� RORPRXFNêFK� ELVNXSĤ�
D DUFLELVNXSĤ��QD]êYDQp�WDNp�+DQiF�
Np�$WKpQ\��2G�URNX������MH�$UFLELV�
NXSVNê�]iPHN��3RG]iPHFNi�]DKUDGD�
D�.YČWQi� ]DKUDGD�Y 6H]QDPX� VYČWR�
YpKR� NXOWXUQtKR� D� SĜtURGQtKR� GČGLF�
WYt� 81(6&2�� 2G� ���� VWROHWt� E\OD�
.URPČĜtå�PDMHWNHP�D�QiVOHGQČ�SRG�
GDQVNêP� PČVWHP� RORPRXFNêFK�
ELVNXSĤ�� .QtåHFt� GYĤU� MH� XYiGČQ�
N URNX�������WUKRYi�YHV�QD REFKRGQt�
VWH]FH� SĜL� EURGX� SĜHV� ĜHNX� 0RUDYX�
]PLĖRYiQD� N URNX� ������ 0ČVWR� ]DORåLO� ELVNXS� %UXQR�
]H 6FKDXHQEXUNX�D�E\OD�]GH�SRVWDYHQD�NDSLWXOD�D KUDG��1D�PČVWR�E\OD�
.URPČĜtå� SRYêãHQD� URNX� ������ 0RQXPHQWiOQt� GRPLQDQWRX� PČVWD�
MH $UFLELVNXSVNê�]iPHN�V �� PHWUĤ�Y\VRNRX�YČåt��-HKR�VWDYERX�E\OL�
ELVNXSHP� .DUOHP� ,,�� ] /LFKWHQãWHMQD� SRYČĜHQt� YČKODVQt� DUFKLWHNWL�
YtGHĖVNpKR� FtVDĜVNpKR� GYRUD� )�� /XFFKHVH� D� *�� 3�� 7HQFDOOD�� NWHĜt�
YH VWDYEČ�QH]DSĜHOL�LWDOVNê�SĤYRG��5DQČ�EDURNQt�]iPHN�Pi�PLPRĜiG�
QČ� ERKDWp� LQWHULpU\�� 3RG]iPHFNi� ]DKUDGD� Pi� UR]ORKX� ��� KHNWDUĤ�
D ]DKUQXMH� Y]iFQp� NROHNFH� GĜHYLQ�� NYČWLQRYRX� YêVDGEX�� YRGRWHþH�
D PHQãt�URPDQWLFNp�VWDYE\��.YČWQi�]DKUDGD�QD�SĜHGPČVWt�Pi�RMHGLQČ�

ORX�� WpPČĜ� NODVLFNRX� SR]GQČ� UHQH�
VDQþQt� Då� UDQČ� EDURNQt� SRGREX��
6HYHUQt� VWUDQX� X]DYtUi� VORXSRYi�
DUNiGRYi� ORGåLH� V GpONRX� ���� PH�
WUĤ�� 3R]RUXKRGQp� MVRX� ãSDOtU\� NR�
OHP� FHVW�� YRGQt� SORFK\� D� EOXGLãWČ��
9 FHQWUiOQt�þiVWL�]DKUDG\�MH�OHWRKUi�
GHN��7URSLFNê�D VXEWURSLFNê�VNOHQtN�
MH� HPStURYê�� REČ� ]DKUDG\� MVRX�YHO�
PL�NUiVQp� 

�����. QHMYê]QDPQČMãtP� NRVWHOĤP� SDWĜt� NROHJLiWQt� NDSLWXOQt� FKUiP�
VY� 0RĜLFH��NRVWHO�VY��-DQD�.ĜWLWHOH�D�IDUQt�NRVWHO�%ODKRVODYHQp�3DQQ\�
0DULH��9 FHQWUX�.URPČĜtåH�MH�9HONp�QiPČVWt�V PDULiQVNêP�VORXSHP�
D�NDãQRX��1DMGHPH�]GH�URYQČå�0DVDU\NRYR�QiPČVWt�V EXGRYRX�J\P�
Qi]LD� D� 6QČPRYQt� QiPČVWt�� NWHUp� ]DEtUi� YVWXSQt� SUĤþHOt�$UFLELVNXS�
VNpKR�]iPNX��1RYRJRWLFN\�XSUDYHQi�0OêQVNi�EUiQD� MH� MHGLQêP�SR�
]ĤVWDWNHP�EêYDOêFK�PČVWVNêFK�EUDQ��5LHJURYR�QiPČVWt�Pi�UDQČ�VWĜH�
GRYČNRX� SRGREX�� 0X]HXP� .URPČĜtåVND� Pi� KLVWRULFNp�� XPČOHFNp��
NQLåQt��HWQRJUDILFNp�D�SĜtURGRYČGQp�VEtUN\�� 
�����.RXVHN�RG�.URPČĜtåH�MH�+XOtQ��SĤMGHPH�VH�WDP�SRGtYDW��2VtGOHQt�
Y WpWR� þiVWL�0RUDY\� MH� GRORåHQR�RG�QHROLWX��9HONp�PQRåVWYt� QiOH]Ĥ��
]HMPpQD�]ODWp�ãSHUN\�Y KUREHFK�] ���WLVtFLOHWt�SĜHG�.ULVWHP��MVRX�WRKR�
GĤND]HP��+LVWRULFN\� MH�+XOtQ�SRSUYp�]PLĖRYiQ�URNX������MDNR�YOD�
G\FNp� VtGOR�� MDNR�PDMHWHN�RORPRXFNêFK�ELVNXSĤ�SDWĜLO� NH�NURPČĜtå�
VNpPX� SDQVWYt�� PČVWHP� MH� RG� URNX� ������ 1RYê� UR]YRM�PX� SĜLQHVOR�
SĜLYHGHQt� åHOH]QLFH� Y URFH� ����� –� +XOtQ� MH� KODYQtP� QiGUDåtP�
SUR .URPČĜtå�� 9 OHWHFK� ����� D� ����� RGMtåGČO\� ] QiGUDåt� Y +XOtQČ�
NRþiU\� V SRVODQFL�GR�.URPČĜtåH�� NGH� ]DVHGDO� ĜtãVNê� VQČP��0ČVWR� MH�
URGLãWČP�KLVWRULND�-RVHID�-DQiþND�� 
�����9êUD]QRX� SDPiWNRX� MH� IDUQt� NRVWHO� VY��9iFODYD�� SĤYRGQČ� MHGQR�
ORGQt�URPiQVNi�VWDYED��] Qtå�VH�GRFKRYDO�SRUWiO�]H�VYČWOpKR�StVNRYFH�
D� ]iSDGQt� þiVW� ORGL�� NGH� MVRX� GYČ� URPiQVNi� RNQD�� %DURNQt� ROWiĜQt�
REUD]�MH�GtOHP�-DQD�1HYtGDOD��3ĜHG�NRVWHOHP�VWRMt�VRFKD�VY��-DQD�1H�
SRPXFNpKR�] URNX������ 
�����$�NRXVHN�RG�+XOtQD� MH�+ROHãRY�� URYQČå� VH� WDP�SRGtYiPH��3UYQt�
StVHPQi� ]PtQND� MH� ] URNX� ������ NG\� E\O� OHQQtP� VWDWNHP� RORPRXF�
NêFK�ELVNXSĤ��=iPHN�] SRORYLQ\�����VWROHWt�Pi�DUNiGRYp�REGpOQtNRYp�
QiGYRĜt��þW\ĜL�ãHVWLERNp�YČåH�Y QiURåtFK�D�YRGQt�SĜtNRS��,QWHULpU\�E\O\�
SĜHNUiVQČ� Y\]GREHQ\� LWDOVNêPL� XPČOFL�� 1iVWURSQt� PDOE\� PDORYDO�
+� &DYDOOLPD��9 QiGKHUQpP�SDUNX�MH�EXVWD�SURVODYHQpKR�KROHãRYVNp�
KR� URGiND� )��;�� 5LFKWHUD�� ]DNODGDWHOH�PDQQKHLPVNp� KXGHEQt� ãNRO\��
3ĜHV�SĜHVWDYEX�FHQWUD�Y ����VWROHWt�VL�IDViG\�GRPĤ�]DFKRYDO\�SĤYRGQt�
KLVWRULFNê�Ui]�V KRMQêPL�QRYREDURNQtPL�SUYN\��1D�QiPČVWt�QDMGHPH�
PRURYê� VORXS�� YH�6PHWDQRYêFK�VDGHFK� UDQČ�EDURNQt�KĜELWRYQt� NDSOL�
VY��.ĜtåH�D� NDSOL� VY��0DUWLQD�Y EêYDOpP�ãSLWiOH��=DFKRYDQRX�åLGRY�
VNRX�VWDYERX�YH�PČVWČ�MH�âDFKRYD��Wpå�6WDUi��V\QDJRJD��9 ����OHWHFK�
����VWROHWt�E\O\�REMHYHQ\�QiVWČQQp�PDOE\�D�V\QDJRJD�UHNRQVWUXRYiQD��
MH� ]GH� PX]HXP� V H[SR]LFt� äLGp� D�0RUDYD�� 1D� åLGRYVNpP� KĜELWRYČ�
QDMGHPH� KURE� UDEtQD� 6DEEDWDL� EHQ� PHLU� .RKHQD�� 3RXĢ� SR� ~URGQp�
+DQp�VNRQþLOD� 
�����9 SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ�]DKiMtPH�SXWRYiQt�SR�PDOHEQp�
QiURGRSLVQp�REODVWL�-HVHQtN\��8å�VH�WČãtP� �-RVHI�7URMWOHU�]�/XEQp 

.YČWQi�]DKUDGD�V�OHWRKUiGNHP� 
=GURM��NDPVGHWPL�FRP 

3RG]iPHFNi� ]DKUDGD�� Y� SR]DGt�
VQtPNX�MH�$UFLELVNXSVNê�]iPHN 
=GURM��ERWDQ\�F] 

ěHGNHY�EtOi��ODW��5DSKDQXV�VDWLYXV�YDU��/RQJLSLQQDWXV� 
%tOi�ĜHGNHY� MH�YHOPL�Yê]QDPQê�OpN��
NWHUê�MH�REOtEHQê�]HMPpQD�Y�WUDGLþQt�
DVLMVNp�PHGLFtQČ� 
%tOi� ĜHGNHY� VNYČOH� FKXWQi� V\URYi�
L YDĜHQi��EiMHþQČ�VH�KRGt�N�PDVQêP�
MtGOĤP� L�GR�VDOiWĤ�� -H�SOQi�YLWDPtQX�
&�� SRGSRUXMH� GHWR[LNDFL� RUJDQLVPX�
D MHMt�HQ]\P\�QDSRPiKDMt�]GUDYpPX�
WUiYHQt��ÒþLQQČ�UR]SRXãWt�KOHQ\��QLþt�
SOtVQČ�L�EDNWHULH��SĤVREt�SURWL]iQČWOLYČ��SRPiKi�SĜL�QDFKOD]HQt�D�]Y\�
ãXMH�LPXQLWX��-H�SHUIHNWQt�SRWUDYLQRX�SĜL�GLHWiFK��MHOLNRå�UHGXNXMH�WXN�
Y�WČOH�D�RGVWUDĖXMH�RWRN\��0\VOHW�E\�QD�QL�PČO\�L�RVRE\�VH�VUGHþQtPL�
SUREOpP\��MHOLNRå�SĜt]QLYČ�SĤVREt�QD�NDUGLRYDVNXOiUQt�V\VWpP� 
1iSRM�SUR�VQtåHQt�KRUHþN\� 
ÒþLQQRVW� WRKRWR� QiSRMH� VSRþtYi� YH� ]YêãHQpP� SRFHQt�� NWHUp� SRPĤåH�
VQtåLW� KRUHþNX�� -H� YãDN� SRWĜHED�P\VOHW� L� QD� ]YêãHQê� SĜtMHP� WHNXWLQ��
1DVWURXKHMWH�SĤO�ãiONX�EtOp�ĜHGNYH��6PtFKHMWH�V�SROpYNRYRX�OåLFt�VyMR�
Yp�RPiþN\�D�þWYUWLQRX�þDMRYp� OåLþN\�QDVWURXKDQpKR�]i]YRUX��3ĜHOLMWH�
KRUNêP�WĜtOHWêP�þDMHP��]DPtFKHMWH�D�SLMWH��GRNXG�MH�QiSRM�WHSOê� 

ZZZ�ELROHNDU�F] 
 
7HPQRSORGHF�þHUQê��ODW��$URQLD�PHODQRFDUSD��OLGRYČ�þHUQê�MHĜiE�� 

5RVWOLQD� MH� Y]GiOHQČ� SĜt�
EX]Qi KUXãQL D MHĜiEĤP�� -HMLFK� MHGOp�
þHUQp SORG\ MVRX�FHQČQ\�SUR�Y\VRNê�
REVDK YLWDPtQĤ D WĜtVORYLQ�� 
$UyQLH� MDNR� ERKDWê�
]GURM DQWLR[LGDQWĤ PĤåH� EêW� SUR�
VSČãQê�NH� VQtåHQt� UL]LND�RQHPRFQČ�
Qt�]SĤVREHQpKR�R[LGDþQtP VWUHVHP�� 
ÒþLQN\�QD�OLGVNp�]GUDYt� 
3ORG\� DUyQLH� PDMt� EODKRGiUQê� YOLY�
QD�NUHYQt�REČK��VQLåXMt�KODGLQX�FKROHVWHUROX�Y�NUYL�L�NUHYQt�WODN��'R�
SRUXþXMt�VH�SURWR�SĜL�DWHURVNOHUy]H��3URVSČãQp�MVRX�GRNRQFH�L�SĜL�FXN�
URYFH�–�REVDKXMt�WRWLå�SĜtURGQt�VRUELW��VODGLGOR�YKRGQp�L�SUR�GLDEHWLN\��
&HQQê� MH� QHMHQ� REVDK� YLWDPtQĤ�� DOH� WDNp� ELRIODYRQRRLGĤ�� UXWLQX�
SUR SHYQp�FpY\��NWHUê�VH�]�SORGĤ�L�H[WUDKXMH�SUR�YêUREX�OpþLY��D�GiOH�
åHOH]D�� MyGX�� IOXRUX��PDQJDQX� D� GDOãtFK�PLNURHOHPHQWĤ�� QH]E\WQêFK�
SUR�SHYQp�]GUDYt�D�YLWDOLWX� 
=GUDYRWQt�Yê]QDP�Pi�L�DUyQLH�]DYDĜRYDQi��DOH�SĜtQRVQČMãt�MVRX�SORG\�
þHUVWYp��7USNRX�FKXĢ�O]H�RGVWUDQLW�UR]PDþNiQtP�SORGĤ�V�PHGHP�QHER�
VPHWDQRX�     ��������ZZZ�ZLNLSHGLD�F] 
 

7ĜDSDWNRYND��ODW��(FKLQDFHD� 
-DNR SĜtURGQt� DQWLELRWLNXP SRPiKi�
WĜDSDWND� QLþLW� EDNWHULH� L YLU\�
Y RUJDQLVPX�� 9êUD]QČ� VWLPXOXMH�
EXĖN\� LPXQLWQtKR� V\VWpPX�
D SRGSRUXMH� WYRUEX�SĜLUR]HQêFK� SUR�
WLYLURYêFK�OiWHN�]YDQêFK�LQWHUIHURQ\��
-HMt�~þLQN\�MVRX�DOH�UHODWLYQČ�NUiWNR�
GREp� � 5R]KRGQČ� WR� QHQt� E\OLQND��
NWHUi� MH� YKRGQi� QD� GORXKRGRERX�
SUHYHQFL� 
1HM~þLQQČMãt� MH� XåtYDW� HFKLQD�
FHX KQHG�SĜL�SUYQtFK�SĜt]QDFtFK�RQHPRFQČQt D Y NUiWNêFK� LQWHUYDOHFK�
�SR� QČNROLND� KRGLQiFK� –� �–�[� GHQQČ��� 9êUD]QČ� SDN� VQLåXMH� WUYiQt�
QHPRFL�D QHSĜtMHPQp�SĜt]QDN\�MDNR�EROHVW��NDãHO�D ]YêãHQRX�WHSORWX� 
(FKLQDFHD�E\�YãDN�QLNG\�QHPČOD�EêW�SRGiYiQD�GORXKRGREČ�� -HMt�Yê�
UD]Qê� VWLPXODþQt� HIHNW� QD� LPXQLWX� E\� Y GĤVOHGNX�PRKO� SĤVRELW� NRQ�
WUDSURGXNWLYQČ� D PRKOR� E\� GRMtW� N SRWODþHQt� LPXQLW\�� 'RSRUXþXMH�
VH SRGiYDW�PD[LPiOQČ�SR�GREX����GQt� 
(FKLQDFHD�QHVPt�EêW QDVD]HQD�SĜL� V\VWpPRYêFK� D DXWRLPXQQtFK�RQH�
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