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3UDYLGHOQp�DNFH�Y�GUXKpP�SROROHWt����� 

ýOHQVNp�VFKĤ]N\� �  
6HWNiQt�V�SĜHGQiãNDPL�D�LQIRUPDFHPL�SĜL�NDItþNX�D�GREURWiFK��NWHUp�SĜLSUDYtWH�� 
ÒVWDY�VRFLiOQtFK�VOXåHE�3UDKD���–�3RGROt��3RGROVNi����-�.OXE�VHQLRUĤ��MHGQRX�PČVtþQČ��YČWãLQRX�GUXKp�~WH�
Uê�Y PČVtFL�Y�������KRGLQ� 
3OiQRYDQp�WHUPtQ\�þOHQVNêFK�VFKĤ]HN�YH GUXKpP�SROROHWt������ 
���]iĜt������ĜtMQD�����OLVWRSDGX�D�����SURVLQFH�–�0LNXOiãVNi 
ýOHQVNp�VFKĤ]N\�EXGRX�GRSOQČQ\�]DMtPDYêPL�SĜHGQiãNDPL�–�PĤåHWH�VH�WČãLW� 
 

6FKĤ]H�YêERUX�VSRONX� 
8QLYHU]LWD�.DUORYD��ÒVWDY�MD]\NRYp�D�RGERUQp�SĜtSUDY\��3UDKD���–�9\ãHKUDG�� 
9UDWLVODYRYD����–�0DOi�]DVHGDFt�PtVWQRVW��MHGQRX�PČVtþQČ��YČWãLQRX�SUYQt�VWĜHGX�Y�PČVtFL�Y�������KRGLQ� 
3OiQRYDQp�WHUPtQ\�SUDFRYQtFK�VHWNiQt�YêERUX�Y�GUXKpP�SROROHWt������ 
����VUSQD������ĜtMQD�����OLVWRSDGX�D����SURVLQFH������–�þOHQN\�MVRX�QD�MHGQiQt�YtWiQ\� 

&YLþHQt�D�SODYiQt�Y�þHUYQX����� 

&YLþHQt�Y�ED]pQNX�Y�1HPRFQLFL�QD�+RPROFH�NDåGp�SRQGČOt�YåG\�SĤO�KRGLQ\�RG�������KRG�D�RG�������KRG��GR�
SRQGČOt� ���� þHUYQD��9� SUi]GQLQRYêFK�PČVtFtFK� FYLþHQt� Y�ED]pQNX�Y�1HPRFQLFL� QD�+RPROFH�QHSUREtKi��
&HQD�SUR�þOHQNX�MH����.þ�]D�SĤO�KRGLQ\�FYLþHQt�SRG�YHGHQtP�UHKDELOLWDþQt�VHVWU\��.GR�Pi�]iMHP�FYLþLW��GRPOXYt�VL�
WHUPtQ�D�þDV�FYLþHQt�V�0DUWRX�.XEHãRYRX��WHO���������������1RYp�þOHQN\�VH�PXVt�QHMGĜtYH�REMHGQDW�N�08'U��-DQČ�
1ČPFRYp�Y�5�FHQWUX�QD�YVWXSQt�SURKOtGNX��9H�YãHP�RFKRWQČ�SRUDGt�0DUWLþND�� 
 
3ODYiQt�Y�ED]pQX�7\UãRYD�GRPX�NDåGê�SiWHN�RG����GR����KRG��NURPČ�VYiWNĤ�D�SUi]GQLQ��3RVOHGQt�SODYiQt�Y�
þHUYQX�EXGH�����þHUYQD��&HQD�SUR�þOHQNX�MH����.þ�]D�KRGLQX��3DHG'U��,UHQD�ýHFKRYVNi�]�.DWHGU\�SODYHFNêFK�VSRU�
WĤ�)796�YiV�QDXþt�VSUiYQp�GêFKiQt�D�]GUDYê�SRK\E�YH�YRGČ��3ĜLMćWH�VL�]DSODYDW��� 
 
5HKDELOLWDFH�VH�NRQi�]D�ILQDQþQt�SRGSRU\�GDUĤ�D�JUDQWĤ�0ČVWVNp�þiVWL�3UDKD����0ČVWVNp�þiVWL�3UDKD���� 
0ČVWD�ýHUQRãLFH��0ČVWD�'REĜLFKRYLFH�D�D�V��68%7(55$����� 
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0DVpUVNp�D�UHOD[DþQt�VOXåE\�0JU��-DQ\�6LNRURYp�QD�SROLNOLQLFH�/tSD�Y�1RYêFK�%XWRYLFtFK�SRNUDþXMt�]D�SĜtV�
QêFK�K\JLHQLFNêFK�RSDWĜHQt��-H�QXWQp�VH�WHOHIRQLFN\�REMHGQDW����������������0DViåH�MVRX�RSČW�V�SRGSRURX�/LJ\�
SURWL�UDNRYLQČ��&HQD�MHGQp�PDViåH�GOH�YêEČUX�SUR�þOHQNX�þLQt�����.þ� 

 

&YLþHQt�7DM-þL�NDåGê�þWYUWHN�RG�������KRG�Y�WČORFYLþQČ�
þ�����SĜt]HPt��7\UãRYD�GRPX�ýHVNp�REFH�VRNROVNp�–�OHNWRU�
,YDQ�7UHELFKDYVNê��&YLþHQt� WUYi���D�����KRG�D� MH�]GDUPD��
3RĜiGi� $OLDQFH� åHQ� V� UDNRYLQRX� SUVX� �SĜLKOiãN\� QD� DOLDQ�
FH#EUHDVWFDQFHU�F]��YH�VSROXSUiFL�V�ýHVNRX�REFt�VRNROVNRX�
D�FYLþHQt�KUDGt�]�SURMHNWX�Ä3URWDMþL�VH�NH�]GUDYt³��9H]PČ�
WH�VL�SRKRGOQê�FYLþHEQt�~ERU�QHMOpSH�]�SĜtURGQtFK�PDWHULiOĤ��
SRQRåN\�QHER� ViORYRX�REXY� V� WHQNRX�D� URYQRX�SRGUiåNRX�
�SUR�GREUê�NRQWDNW�VH�]HPt��D�OiKHY�V�SLWQRX�YRGRX� 



� 
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&HQWUXP�$PpOLH�Y�3UD]H�QDEt]t�QiVOHGXMtFt�DNWLYLW\� 

,QGLYLGXiOQt� NRQ]XOWDFH� V� SV\FKRORåNRX� QHER� SV\FKRWHUDSHXWNRX –�]DPČĜHQp�QD�SRGSRUX�Y\URYQiQt�VH�V�
RQHPRFQČQtP��]PČQRX��åLYRWHP�V�QHPRFt�QHER�QHPRFQêP��3R�GRPOXYČ�MH�NRQ]XOWDFH�PRåQi�L�RQOLQH��9�SRQGČOt�D�
~WHUê�EČKHP�GQH�������–��������SĜtSDGQČ���������1D�NRQ]XOWDFL�PĤåH�SĜLMtW�þORYČN�ViP�QHER�L�VH�VYêP�EOt]NêP��9H�
GH� SV\FKRORåND�0RQLND� 9HþHĜRYi��06F�� QHER� WHUDSHXWND� %F�� HW�� %F��0RQLND� 6HGOiþNRYi� � 2EMHGQiQt� MH�PRåQp�
RVREQČ��WHOHIRQLFN\�QD�þtVOH�������������QHER�������������QHER�HPDLOHP�QD SV\FKRORJ#DPHOLH-]V�F]��� 

2GERUQp� VRFLiOQt� SRUDGHQVWYt –�QDSRPiKi�SĜHGHMtW�PQRKD�QHGRUR]XPČQtP��NWHUp�Y\SOêYDMt�]�QH]QDORVWL�V\VWp�
PX�D�åLYRWD�V�RQHPRFQČQtP�D�QDEt]t�SRPRF�SĜL�ĜHãHQt�SUREOpPĤ�Y�VRFLiOQt�REODVWL��=DYRODW�þL�REMHGQDW�VH�PĤåHWH�RG�
SRQGČOt�GR�VWĜHG\��2EUDFHW�VH�PĤåHWH�WHOHIRQLFN\�QD�þtVOH�������������QD�0JU��0DUWLQX�+UiVNRX�D�0JU��âiUNX�6ODYt�
NRYRX�QHER�HPDLOHP�QD VRFLDOQL#DPHOLH-]V�F]� 

9êåLYRYp� SRUDGHQVWYt –�1XWULþQt�WHUDSHXWND�/XFLH�9DĖNRYi�YiP�SRUDGt�Y�REODVWL�]GUDYp�YêåLY\�D�SĜL�RQHPRFQČ�
QtFK�DNXWQtFK�L�FKURQLFNêFK��=YiåHQt�D�]MLãWČQt�WČOHVQpKR�D�YLVFHUiOQtKR�WXNX��%0,��VHVWDYHQt�LQGLYLGXiOQtKR�MtGHOQtþ�
NX��PČĜHQt�NUHYQtKR�WODNX��3RX]H�QD�REMHGQiQt�YH�þWYUWHN�RG�������GR������� 

)\]LRWHUDSHXWLFNp� SRUDGHQVWYt –�)\]LRWHUDSHXWND�D�O\PIRWHUDSHXWND�.DPLOD�0XUSK\�YiP�SRUDGt��MDN�SHþRYDW�R�
VYRMH�WČOR�Y�SUĤEČKX�L�SR�RQNRORJLFNp�OpþEČ��MDN�SRGSRĜLW�VSUiYQRX�HUJRQRPLL�D�SpþL�R�ML]YX�QHER�O\PIHGpP��3RX]H�
QD�REMHGQiQt�YH�þWYUWHN�RG�������GR������� 

5HOD[DFt� SURWL� VWUHVX �RWHYĜHQi�VNXSLQD��–�Y\]NRXãtWH�VL�D�QDXþtWH�VH�UĤ]Qp�UHOD[DþQt�D�DQWLVWUHVRYp�WHFKQLN\��NWH�
Up�SDN�PĤåHWH�VDPL�SUDNWLNRYDW��1HQt�WĜHED�SĜHGFKR]tKR�REMHGQiQt��3UREtKi�Y�SRQGČOt�RG�������GR��������9HGH�SV\�
FKRORåND�0RQLND�9HþHĜRYi��06F� 0RåQp�L 21-/,1(� � 

3LODWHV �RWHYĜHQi�VNXSLQD��–�SRG�YHGHQtP�]NXãHQp�OHNWRUN\�VH�QDXþtWH�FYLN\��NWHUp�VL�]DFYLþtWH�NG\NROLY�GRPD��3UR�
EtKi�Y�~WHUê�RG�������GR��������9�PČVtFtFK�þHUYHQFL�D�VUSQX�VH�QHFYLþt��9HGH�'DQLHOD�3HWHUNRYi� 

7UpQLQN� SDPČWL –�SRPiKi�]YOiGDW�GHILFLW\�Y�REODVWL�SDPČWL��NWHUp�RQNRORJLFN\�QHPRFQp�SR�OpþEČ�YHOPL�þDVWR�VX�
åXMt�D�]KRUãXMt�MHMLFK�VHEHYČGRPt� �6NXSLQD�VH�SRWNiYi�YH�VWĜHGX�RG�������GR������� �9HGH�,QJ��3HWUD�'DYLGRYi� 

-yJRYi� WHUDSLH –�MH�MHPQp�FYLþHQt�Y\FKi]HMtFt�]�MyJ\�]DPČĜHQp�QD�SRGSRUX�I\]LFNp�D�SV\FKLFNp�SRKRG\� 3UREtKi�
NDåGRX�VXGRX�VWĜHGX���[�]D����GQt��YåG\�RG�������GR�������K�SRG�YHGHQtP�OHNWRUN\�0DUWLQ\�+UiVNp� 

-yJD �–�WHFKQLN\�XYROĖRYiQt�VYDOĤ�D�GXãHYQtKR�QDSČWt�SĜL]SĤVREHQp�PRåQRVWHP�RVRE�V�KDQGLFDSHP��3UREtKi�YH�
þWYUWHN�RG������GR��������9HGH�,QJ��(YD�0XVLORYi� 

.RPSHQ]DþQt�FYLþHQt –�QD�VNXSLQRYpP�FYLþHQt�V�I\]LRWHUDSHXWNRX�D�O\PIRWHUDSHXWNRX�.DPLORX�0XUSK\�SURWiK�
QHPH��FR�MH�]NUiFHQp�D�SRVtOtPH��FR�MH�SRYROHQp��3UREtKi�NDåGê�þWYUWHN�RG�������GR������� 

.OXE�$PHOLH –�QHIRUPiOQt�QHSUDYLGHOQi�VHWNiYiQt�QDG�VSROHþQêP�WYRĜHQtP��YêWYDUQp�KXGHEQt�GtOQ\��EHVHG\��SUR�
FKi]N\«���3UREtKi�MHGQRX�PČVtþQČ�YČWãLQRX�Y�SRQGČOt�QHER�~WHUê�RG�������GR��������6OHGXMWH�Y�PČVtþQtP�SURJUDPX�
D�QD�ZHEX�Y�]iORåFH $NFH�3UDKD� 
 

&HQWUXP�WDNp�SOiQXMH�Y�OHWQtFK�PČVtFtFK�QČNROLN�NUiVQêFK�QiYãWČY�XPČOHFNêFK�XGiORVWt��� 
��������RG�������ILOP�=iWRSHN�Y�/HWQtP�NLQX�&URVV�- SĜLKODVWH�VH�QD�HPDLO�SUDKD#DPHOLH-]V�F]�� 
�Y�REGREt�RG�����GR��������QDYãWtYtPH�3UDåVNê�IHVWLYDO�SRXOLþQpKR�GLYDGOD�9tF�R�SURJUDPX�VH�GR]YtWH�QD�QDãHP��
 ZHEX ZZZ�DPHOLH-]V�F] QHER KWWSV���ZZZ�DPHOLH-]V�F]�FDWHJRU\�SUDKD�� 
 

9\UD]LW�V�$PHOLt�PĤåHWH�L�GR�SĜtURG\��Y�OHWQtP�REGREt�QiV�þHNDMt���SURFKi]N\�� 

 
3URVtPH��R�VYp�~þDVWL�QiP�GHMWH�YČGČW�SĜHGHP�QD�þtVOH�������������QHER�HPDLOHP�QD SUDKD#DPHOLH-]V�F]�� 

�ĂƚƵŵ �ĂƐ DşƐƚŽ�ƐĞƚŬĄŶş �şů 
Ϯϭ͘�ϲ͘ ϭϰ͗ϬϬ ĂƵƚŽďƵƐŽǀĄ�ǌĂƐƚĄǀŬĂ�^şĚůŝƓƚĢ�ZŽŚŽǎŶşŬ WƎşƌŽĚŶş�ƉĂƌŬ�aŬǀŽƌĞĐŬĄ�ŽďŽƌĂ�-�<ƌĄůŝēŝŶĂ 
ϭϮ͘�ϳ͘ ϭϰ͗ϬϬ ĨŽŶƚĄŶŬĂ�ƉƎĞĚ�ƐƚĂŶŝĐş�ŵĞƚƌĂ�DĂůŽƐƚƌĂŶƐŬĄ <ĂŵƉĂ 
ϵ͘�ϴ͘ ϭϰ͗ϬϬ ƉƎĞĚ��ĂǌŝůŝŬŽƵ�Ɛǀ͘�WĞƚƌĂ�Ă�WĂǀůĂ sǇƓĞŚƌĂĚƐŬǉ�ŚƎďŝƚŽǀ 
Ϯϯ͘�ϴ͘ ϭϱ͗ϬϬ ǌĂƐƚĄǀŬĂ�jũĞǌĚ�;ƉŽĚ�WĞƚƎşŶĞŵͿ WĞƚƎşŶ 
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3Ui]GQLQRYp�Y\FKi]N\�D�YêãODS\�]D�]GUDYtP�D�]D�SR]QiQtP� 

5HNRQGLþQt�SRE\W\�þHUYHQ�Då�ĜtMHQ����� 
LQIRUPDFH�N�SOiQRYDQêP�SRE\WĤP� 
 

SĜLKOiãN\�D�SRGUREQRVWL�N�SURJUDPX�SRE\WĤ�GRVWDQHWH�QD�þOHQVNp�VFKĤ]FH�D�X�YHGRXFtFK�SRE\WĤ 
SRE\W�]DSODWtWH�QD�~þHW�$/(1�GR�VWDQRYHQpKR�WHUPtQX�D�]iURYHĖ�RGHY]GiWH�OpNDĜVNp�SRWYU]HQt�RG� 
RQNRORJD��SDFLHQWL��NWHĜt�SR�XNRQþHQt�RQNRORJLFNp�OpþE\�E\OL�SĜHGiQL�GR�SpþH�SUDNWLFNpKR�OpNDĜH� 
PRKRX�SRWYU]HQt�R VYpP�]GUDYRWQtP�VWDYX�GRGDW�L�RG�VYpKR�UHJLVWUXMtFtKR�SUDNWLFNpKR�OpNDĜH�� 
RGERUQê�OpþHEQê�SURJUDP�UHNRQGLþQtFK�SRE\WĤ�MH�SUR�SĜLKOiãHQp�~þDVWQLFH�]iYD]Qê 
 

����Då�����þHUYQD�–�.DUORYD�6WXGiQND��KRWHO�%H]UXþ��YHGRXFt�'DQLHOD�.HOLãRYi�� 
Y FHQČ�XE\WRYiQt��SRORSHQ]H��Oi]HĖVNp�SURFHGXU\���[�YVWXS�GR�ED]pQRYpKR�NRPSOH[X�QD����PLQXW 

����Då�����þHUYHQFH�–�+RUVNê�GRPRY�+HUOLNRYLFH��YHGRXFt�0DUWD�+UXãNRYi 
Y FHQČ�XE\WRYiQt��SRORSHQ]H��FYLþHQt��Y\FKi]N\��WXULVWLND 

����Då�����]iĜt�–�-HQtãRY�X�+RUQt�3ODQp��KRWHO�-HQtãRY��YHGRXFt�0LOHQD�1DMPDQRYi 

 ��Y FHQČ�XE\WRYiQt��SRORSHQ]H��PDViå���[�GHQQČ�FYLþHQt��Y\FKi]N\��WXULVWLND 

���Då����ĜtMQD�–�6UQt��KRWHO�6UQt��YHGRXFt�-DQD�'XQGiþNRYi 
 ��Y FHQČ�XE\WRYiQt��SRORSHQ]H���[�GHQQČ�FYLþHQt���[�DTXD�DHURELF��SODYiQt��Y\FKi]N\��WXULVWLND  

6RERWD�����þHUYQD�� .OiQRYLFNê�OHV�–�YHGH�'DQLHOD 
�    RGM��YODNHP������K�] 0DVDU\NRYD�QiGU��GR�.OiQRYLF�������K���OHV�&\ULORY��+ROVNê�U\EQtN�� 
    VWĜHGRYČNi�VWXGQD� REČG�Y UHVWDXUDFL��]D�KH]NpKR�SRþDVt�.OiQRYLFNp�NRXSDOLãWČ�� 
    ]SiWHþQt�FHVWD�]�.OiQRYLF�DXWREXVHP�����QD�ýHUQê�0RVW 
 
6RERWD����þHUYHQFH�� 7LFKp�~GROt�–�YHGH�0DUXãND 
�    RGM��YODNHP������K�] 0DVDU\NRYD�QiGU��GR�5R]WRN�X�3UDK\�������K�� 
    3URFKi]ND�NROHP�]DMtPDYêFK�YLO�D�SĜtURGRX�SRGOH�ÒQČWLFNpKR�SRWRND� 
    FHVWD�GR�ÒQČWLF���NP��QD�]iYČU�]DMtPDYi�KRVSRGD� 
    ]SČW�]�ÒQČWLF�DXWREXVHP�����QD�'HMYLFNRX � � 

6RERWD�����þHUYHQFH�� 3UDåVNp�SĜtYR]\�–�YHGH�'DQLHOD 
�    RGM��YODNHP������K�] 0DVDU\NRYD�QiGU��GR�6HGOFH�������K�� 
    SĜtYR]HP�Ä6HGOHF�–�=iPN\³�SĜHV�9OWDYX��Mt]GQp�0+'� 
    FHVWD�NROHP�ĜHN\�3RGKRĜtP��SĜtURGQt�UH]HUYDFH��Y\KOtGND� 
    REþHUVWYHQt�X�SĜtYR]X�Ä3RGKRĜt�–�3RGEDED³�QD�GUXKê�EĜHK�� 
    QiYUDW�]�3RGEDE\�DXWREXVHP�����QD�'HMYLFNRX� 
 
6RERWD�����VUSQD��  $OHQN\�PDMt�VYiWHN�–�Y\FKi]ND�D�RVODYD�–�YHGH�'DQLHOD 
�    VUD]������KRG��1XVOH��2VWUþLORYR�QiP��–�]DVW��WUDP���������������� 
    QDYãWtYtPH�8PČOHFNRX�]DKUDGX�Y 1XVOtFK�–�VNU\Wê�VNYRVW� 
    SRGLYXKRGQi�]DKUDGD�V GHVtWNDPL�VRFK��Yi]��NYČWLQ�D�GDOãtFK�DUWHIDNWĤ� 
    KLVWRULH�VRFKDĜVNi�D�ILOPRYi��QDSĜ��0HGYČGL�–�3RWNDOL�VH�X�.ROtQD�� 
    RGSROHGQH�SURFKi]ND�9\ãHKUDGHP�D�SRVH]HQt�QD�]DKUiGFH 
 
6WĜHGD����]iĜt���  .XNV�]QRYX�D�MLQDN�–�YHGH�-DUND  
�  RGM��YODNX������]�3UDK\-KO��QiGU��5�����.UDNRQRã�GR�-DURPČĜH��������K���� 
  SĜHVWXS�������K�]�-DURPČĜH�2V������GR�äLUþH��������K�� 

 QDãH�WUDVD�SRYHGH�DVL���NP�N�VRFKiP�%UDXQRYD�%HWOpPD�� 
 GiOH�SĜtMHPQi�FHVWD�DVL���NP�SRGpO�/DEH�N�KRVSLWiOX�Y .XNVX� � 
 FHVWX�]SČW�GRPOXYtPH�QD�PtVWČ�SRGOH�GRVDåHQpKR�FtOH 

 
3iWHN�����]iĜt�  1D�2NRĜ�MH�FHVWD��MDNR�åiGQi�]H�VWD�������–�YHGH�%ODQND��0DUXãND  
�  ��������������� ������%RĜLVODYND�-�������7XFKRPČĜLFH���DXWREXV�þ����� 
    3DN�SURFKi]NRX��7XFKRPČĜLFH�–�0DOp�ýtþRYLFH�ô�KRG���0DOp�ýtþRYLFH-�2NRĜ�ò�KRG��� 
    2NRĜ-�%XGHþ���ó�KRG���%XGHþ-=iNRODQ\�ó�KRG���FHONRYê�þDV����ô�KRG�� 
    1HQiURþQi�SURFKi]ND�YHGRXFt�SR�]QDþHQêFK�FHVWiFK��=SČW�]H�=iNRODQ�DXWREXVHP�QD�9HOH 
    VODYtQ�EXć��������QHER�������SRGOH�SRþDVt�D�QiODG\��EXV������ 
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9 UHJLRQiOQtP�WLVNX�Y 'REĜLFKRYLFtFK�D�Y ýHUQRãLFtFK�MVPH�XYH�
ĜHMQLO\�SURGHMQ\��NGH�MH�PRåQp�NRXSLW�N\WLþN\�RG�VWĜHG\�������
Då�GR�QHGČOH������������9\SODWLOR�VH��SDQt�] ýHUQROLF�VL�SĜLMHOD�
NRXSLW�N\WLþNX�GR�WUDILN\�QD�'REĜLFKRYLFNpP�QiGUDåt��

9 ýHUQRãLFtFK�VLFH�QHSURGDOL�PQRKR�N\WLþHN��DOH�SUĤPČU�E\O����.þ�QD�N\WLþNX� 

-HGQD�PLOi�SĜtKRGD�� 
3URGiYDOD�MVHP�1D�.QtåHFt�X�DXWREXVĤ�0+'�D�QHMYtFH�PČ�SRWČãLOD�ĜLGLþND�DXWREXVX��NWHUi�WU\VNHP�Y\EČKOD�
] DXWREXVX�D�FKWČOD���N\WLþN\��$OH�RXKD��PČOD�MHQ�EDQNRYNX�����.þ��=H�VEtUN\�MVHP�Mt�UR]PČQLW�VDPR]ĜHMPČ�QHPRK�
OD��%\OD�KRGQČ�VPXWQi�D�]NODPDQi��WDN�MVHP�Mt�GDOD�DOHVSRĖ���N\WLþNX�D�GR�YDNX�MVHP�KRGLOD�ÄGYDFNX³�]H�VYêFK�ILQDQ�
Ft��-DNp�E\OR�PRMH�SĜHNYDSHQt��NG\å�DVL�]D�KRGLQX�VH�ĜLGLþND�KOiVLOD�X�PČ�]QRYX�–�Xå�Y FLYLOX��9 UXFH�WĜtPDOD�VODY�
QRVWQČ�����.þ�D�FKWČOD���N\WLþNX��'R�VEtUNRYpKR�YDNX�PL�QDVRXNDOD�FHORX�VWRYNX��9HOLFH�PČ�SRWČãLOR��åH�VH�]DVH�NH�
PQČ�YUiWLOD��Dþ�VL�PRKOD�N\WLþNX�NRXSLW�MLQGH� 

9 OHWRãQtP�URFH�SURGiYDOR�N\WLþN\����$/(1HN��0ČO\�
MVPH�WDNp���SHYQêFK�SURGHMQtFK�PtVW����Y 5DGRWtQČ����
Y 'REĜLFKRYLFtFK����Y ýHUQRãLFtFK����QD�6PtFKRYČ�D���
Y 3RGROt��NGH�E\OR�PRåQpP�N\WLþN\�SURGiYDW�Då�GR�QHGČ�
OH���������1HM~VSČãQČMãt�E\OR�$QWRQtQRYR�SHNDĜVWYt�YH�
âWHIiQLNRYČ�XOLFL�QD�6PtFKRYČ�–�WDG\�SURGDOL�N\WLþN\�]D�
������.þ� 

.\WLþN\�QiP�WDNp�SRPiKDOL�SURGiYDW�VWXGHQWL�
] *\PQi]LD�1DG�âWRORX�–�SURGDOL�]D�YtFH�MDN��������.þ�D�
]�9\VRNp�ãNRO\�KRWHORYp�D�HNRQRPLFNp�–�WL�SURGDOL�N\WLþ�
N\�]D�FFD�������.þ�D�SUĤPČU�QD���N\WLþNX�]GH�E\O����.þ� 

 

 

9êWYDUQê�NURXåHN 

7HQWRNUiW�QiV�E\OR�QD�QDãHP�VH]HQt�R�NUHDWLYLWČ �SR�
GORXKp�GREČ�ãHVW�� 

8å�SRGUXKp�MVPH�Y\EDUYRYDO\ �YLWUiåH�QD�SĜLSUDYHQp�
REUi]N\�QD�PRWLY\�MDUD�D�9HOLNRQRF��3UiFH�MH�WR�WLWČU�
Qi�D�FKFH�WR�WUSČOLYRVW��$OH�SĜL�SĜtMHPQpP�SRYtGiQt�
QiP�WR�ãOR�FHONHP�GREĜH��3RVXćWH�VDPL� 
     
      9ČUD�8KURYi 

.YČWLQRYê�GHQ�-�����NYČWQD����� 

0LQXOp�GYD�URþQtN\�.YČWLQRYpKR�GQH�SUREČKO\�] GĤYRGĤ�FRYLGX�Då�QD�SRG]LP��/HWRV�VH�MLå�.YČWL�
QRYê�GHQ�NRQDO�RSČW�Y WUDGLþQtP�NYČWQRYpP�WHUPtQX��3RþDVt�QiP�SĜiOR�D�QDãH�þOHQN\�Y\UD]LO\�GR�
XOLF�SURGiYDW�N\WLþN\��3RGOH�QDãLFK�]Y\NORVWt�VL�SĜLSUDYLO\�N\WLþN\�SĜHGHP�SĜLStFKQXWp�N�OHWiþNX� 

1iODGD�E\OD�SĜtMHPQi��QČNROLNUiW�MVHP�RGSRYtGDOD�QD�GRWD]�ÄY\�MVWH�QH]GUDåLOL"³�/LGp�E\OL�YČWãL�
QRX�PLOt�D�ãWČGĜt��1ČNROLNUiW�MVPH�GRVWDO\�]D�N\WLþNX�����L�����.þ� 
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(GXNDþQt�VHPLQiĜ 

$OLDQFH�åHQ�V�UDNRYLQRX�SUVX�XVSRĜiGDOD�����GXEQD������Y�UiPFL�VYpKR�SURMHNWX�1HMGH�MHQ�R�SUVD�Y]GČOiYDFt�
VHPLQiĜ�SUR�HGXNiWRUN\�]�SDFLHQWVNêFK�RUJDQL]DFt�D�%HOOLV��3RG�RGERUQêP�YHGHQtP�SULPiĜN\�08'U��0LUR�
VODY\�6NRYDMVRYp��3K'�VH�SURãNROLOR�WpPČĜ�WĜLFHW�HGXNiWRUHN��DĢ�Xå�VWiYDMtFtFK�QHER�QRYêFK��NWHUp�SRNUDþXMt�Y�
ãtĜHQt�RVYČW\�SUHYHQFH�UDNRYLQ\�SUVX��SURWRåH�VDPRY\ãHWĜRYiQt�SUVX�MH�]�KOHGLVND�VYpKR�Yê]QDPX QH]DVWXSLWHOQp�� 

=H�VSRONX�$/(1�VH�VHPLQiĜH�]~þDVWQLO\�WĜL�þOHQN\�-�0DULH�1ČPFRYi��'DQLHOD�ýHUYHQNRYi�D�9ČUD�0DOHWLþRYi��� 

1D�SRG]LPQt�WHUPtQ�HGXNDþQtKR�VHPLQiĜH�VH�KOiVt�GDOãtFK�VHGP�þOHQHN� 

$/(1�SURGDO�FHONHP�������N\WLþHN�D�XWUåLO\�MVPH���������.þ��SUĤPČU�]D�
MHGQX�N\WLþNX�E\O�������.þ���MHQ�SUR�LQIRUPDFL�YORQL�MVPH�Y\EUDO\�FFD�
��������.þ� 

'ČNXML�YãHP�$/(1NiP��NWHUp�SRPRKO\�V SURGHMHP��3UR�YãHFKQ\��NGR�VH�]DSRMLOL�GR�SĜtSUDY�D�SURGHMH�N\WLþHN��
MH�SĜLSUDYHQ�GQH�����þHUYQD������RG�������KRG�GČNRYQê�NRQFHUW�Y�%HWOpPVNp�NDSOL� 
7DN�]DVH�]D�URN�«����           +DQD�.XGHORYi   
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&R�E\OR" 

1D�VFKĤ]NiFK 

���EĜH]QD�-�9DOQi�KURPDGD 

3ĜHGVHGN\QČ�VSRONX�0LOHQD�1DMPDQRYi�VH]QiPLOD�þOHQN\�VH�]SUiYRX�R�þLQQRVWL�VSRONX�]D�URN�������SOiQHP�þLQQRVWL�
QD�URN������D�UR]SRþWHP�QD�URN�������3ĜHGVHGN\QČ�UHYL]Qt�NRPLVH�-DQD�'XQGiþNRYi�SĜHGQHVOD�]SUiYX�UHYL]Qt�NRPL�
VH�]D�URN�������9ãHFKQ\�GRNXPHQW\�E\O\�þOHQVNRX�VFKĤ]t�MHGQRP\VOQČ�VFKYiOHQ\��0LOHQD�1DMPDQRYi�SRGČNRYDOD�
YãHP��NGR�VH�SRGtOHOL�QD�~VSČãQp�þLQQRVWL�VSRONX�Y�URFH������ 

����GXEQD�-��SR�9HOLNRQRþQt�VHWNiQt 

9]KOHGHP�N�WRPX��åH�VH�]�GĤYRGX�VWiOH�SĜHWUYiYDMtFtP�SURWLHSLGHPL�
RORJLFNêP�RSDWĜHQtP�Y�SURVLQFL�URNX������QHPRKOD�XVNXWHþQLW�0L�
NXOiãVNi��UR]KRGO�YêERU�VSRONX�R�MHMtP�SĜHVXQXWt�QD�SR]GČMãt�WHUPtQ��
3ĜLSUDYHQi�D�SHþOLYČ�]DEDOHQi�WRPEROD�þHNDOD�QD�VYĤM�þDV�� 

�3R�9HOLNRQRþQt�VHWNiQt�VH�XVNXWHþQLOR�YH�VODYQRVWQtP�SRMHWt��3ĜHG�
VHGN\QČ�VSRONX�0LOHQD�1DMPDQRYi�SĜLYtWDOD�þOHQN\��KRVW\�D�~þLQNX�
MtFt��D�SDN�VH�MLå�PRGHURYiQt�FHOp�DNFH�XMDOD�5DGND�7HViUNRYi��]D�
NODGDWHOND�'LYDGHOQtKR�VRXERUX�7\-Mi-WU��=iURYHĖ�XYHGOD�SUYQt�Y\�
VWXSXMtFt�-�GČWL��NWHUp�UHFLWRYDO\�EiVQČ�D�SRWp�9ČUX�0DOHWLþRYRX�]�
$NDGHPLH�SUR�VHQLRU\��NWHUi�SĜHGQHVOD�SRXWDYê�SĜtEČK�SRãWRYQt�
]QiPN\��7HQWR�EORN�X]DYĜHO�-LĜt�âiPDO��]SČYiN�D�KUiþ�QD�+DQJ� 

$/(1N\�VL�GDO\�]iOHåHW�D�QD�VWRO\�E\O�VWiOê�SĜtVXQ�Y\QLNDMtFtFK�D�
QiGKHUQČ�QD]GR�
EHQêFK�FKOHEtþNĤ�
D�MHGQRKXEHN�L�
ODKRGQpKR�PRUDY�
VNpKR�YtQD�� 

$QL�VODGNp�GRPi�
Ft�D�NROiþH�PQRKD�
GUXKĤ�NH�NiYČ�þL�
þDML�QHVFKi]HO\� 

 

0H]L�KRVW\�MVPH�SĜLYtWDO\�ĜHGLWHONX�$OLDQFH�åHQ�V�UDNRYLQRX�SUVX�0JU��âWČSiQNX�3RNRUQRX�D�MHMt�]iVWXSN\QL�
-8'U��0DJGDOpQX�9RãDOtNRYRX��=X]DQX�=GČQNRYRX�D�6LPRQX�+HURXWRYRX�]�3DFLHQWVNpKR�+8%X��IRWRJUDID�
+RQ]X�.YDUGX��3DHG'U��,UHQX�ýHFKRYVNRX�]�)796��QDãHKR�,7�SRUDGFH�0LFKDOD�%D\HUD��I\]LRWHUDSHXWNX�-D�
QX�/LEHUGRYRX�D�]iVWXSN\QČ�.OXEX�ä$3� 
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����NYČWQD�-�þOHQVNi�VFKĤ]ND�V�SĜHGQiãNRX�R�NRVPHWLFH�5<25 

1D�NYČWQRYRX�VFKĤ]NX�MVPH�SR]YDO\�]iVWXSN\QL�VSROHþQRVWL�
5<25��REFKRGQt�]iVWXSN\QL�VSROHþQRVWL�5<25�SUR�3UDKX�D�
6WĜHGRþHVNê�NUDM�-�YêFKRG��SDQt�+DQX�3DYODVRYRX��NWHUi�QiV�
SRGUREQČ�VH]QiPLOD�QHMHQ�V�SURGXNW\�5<25X��DOH�L�V�MHMLFK�
YêURERX�D�KLVWRULt�ILUP\�� 
ýOHQN\�PČO\�PRåQRVW�VL�ĜDGX�SURGXNWĤ�Y\]NRXãHW�D�MHãWČ�GR�
VWDO\�GRPĤ�VSRXVWX�Y]RUHþNĤ�SURGXNWĤ��)LUPD�5<25�MH�U\]H�
þHVNi�VSROHþQRVW�D�MHMt�SURGXNW\�MVRX�þLVWČ�QD�SĜtURGQt�Ei]L�� 

1D�VQtPNX�MH�+DQD�3DYODVRYi�VSROHþQČ�VH�]DNODGDWHONRX�D�
PDMLWHONRX�VSROHþQRVWL�5<25��LQJ��(YRX�âWČSiQNRYRX�� 

'DOãt�Y]iFQRX�~þLQNXMtFt�
E\OD�QiPL�REOtEHQi�)ULGD�
:HLQEHUJHURYi��NWHUi�QiP�
SĜL�]YXNX�N\WDU\�N�SRVOH�
FKX�]D]StYDOD�ĜDGX�NUiV�
QêFK�ãSDQČOVNêFK��FLNiQ�
VNêFK�D�ODWLQVNR-
DPHULFNêFK�StVQt�]H�VYpKR�
UHSHUWRiUX� 

1D�]iYČU�E\OD�Y\ORVRYiQD�ERKDWi�WRPEROD� 

'ČNXMHPH�$/(1NiP��NWHUp�VH�SRGtOHO\�QD�SĜtSUDYČ�DNFH��PRGHUiWRUFH�D�YãHP�Y\VWXSXMtFtP�]D�PLOê�NXOWXUQt�SUR�
JUDP��IRWRJUDIRYL�]D�NUiVQp�IRWN\�D�PRPHQWN\�D�KRVWĤP�]D�MHMLFK�QiYãWČYX� 
             0LOHQD�1DMPDQRYi 
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1D�YêãODSHFK�D�YêOHWHFK 

����EĜH]QD�-�6WĜtEUR 

0ČVWR� 6WĜtEUR� OHåt� QDG� ~GROtP� ĜHN\�0åH�� NWHUi� MH� MHGQD� ]�
QHMVWDUãtFK�ĜHN�QDãt�YODVWL��,�PČVWR�6WĜtEUR�Pi�YHOPL�ERKDWRX�
KLVWRULL��1HMVWDUãt� DUFKHRORJLFNp� QiOH]\� SRFKi]t� ]� GRE\� ND�
PHQQp�D�EURQ]RYp��SUYQt�StVHPQp�]PtQN\�]�URNX�������3R�
ORKD�PČVWD�QD� WUDVH�REFKRGQt�FHVW\�]�3UDK\�GR�1RULPEHUND�
E\OD� YHOPL� YêKRGQi�� 'ĤOHåLWp� E\OR� SUR� 6WĜtEUR� KRUQLFWYt� D�
GRORYiQt�UXG��Y�MHKR�RNROt�E\OD�QDOH]LãWČ�VWĜtEUD�� 
 
9H����� D����� VWROHWt� ]tVNDOR�6WĜtEUR�RG�þHVNêFK�NUiOĤ� UĤ]Qp�
YêVDG\�� SDWĜLOR� NH� þW\ĜHP� QHMYČWãtP� PČVWĤP� Y� 3O]HĖVNpP�
NUDML��âHVWQiFWp�VWROHWt�E\OR�SUR�6WĜtEUR�þDVHP�UR]YRMH��NWHUê�
XNRQþLOD�WĜLFHWLOHWi�YiOND��NG\�E\OR�PČVWR�GUDQFRYiQR�ãYpG�
VNêPL� YRMVN\� D� SRWp� FtVDĜVNRX� DUPiGRX��2G� URNX� ����� VH�
RSČW� REQRYLOD� WČåED� Y� RORYČQêFK� GROHFK�� D� WR� QDSRPRKOR�
PČVWX�N�EêYDOp�SURVSHULWČ��6�SĜtFKRGHP�QČPHFNêFK�KRUQtNĤ�
WX�PČOR�SĜHYDKX�QČPHFNp�RE\YDWHOVWYR��FRå�]SĤVRELOR�Y�UR�
FH������SĜLSRMHQt�N�QDFLVWLFNpPX�1ČPHFNX� 
3R�GUXKp�VYČWRYp�YiOFH�E\OL�SĤYRGQt�VWDURXVHGOtFL�Y\VtGOHQL�D�YH�PČVWČ�GRãOR�N�~SOQp�YêPČQČ�RE\YDWHO��7ČåED�RORYČ�
QêFK�UXG�E\OD�]DVWDYHQD�QD�SRþiWNX�����OHW�PLQXOpKR�VWROHWt��9�VRXþDVQp�GREČ�Pi�6WĜtEUR�QHFHOêFK�RVP�WLVtF�RE\YD�

WHO��9 U�������E\OR�KLVWRULFNp�FHQWUXP�6WĜtEUD�Y\KOiãHQR�PČVWVNRX�SD�
PiWNRYRX�]yQRX� 
 
3UYQt�KLVWRULFNi�]DMtPDYRVW��NWHUi�QiV�]DXMDOD��E\O�NDPHQQê�PRVW�SĜHV�
ĜHNX�0åL�V�UHQHVDQþQt�PRVWQt�YČåt�]�REGREt�OHW������Då�������-HGQi�VH�
R�MHGLQRX�GRFKRYDQRX�PRVWQt�YČå�Y�ýHFKiFK��PLPR�YČåt�.DUORYD�PRV�
WX�Y�3UD]H��9Čå�VH�GRGQHV�QDFKi]t�Y�SĤYRGQt�SRGREČ��1iã�YêãODS�SRNUD�
þRYDO�OHVHP�QDXþQRX�VWH]NRX�Ä+LVWRULH�KRUQLFWYt�QD�6WĜtEUVNX³��]H�NWHUp�
MVPH�SO\QXOH�SĜHãO\�QD�FHVWX�NĜtåRYRX�VPČUHP�QD�.ĜtåRYê�YUFK��0RF�VH�
QiP�OtELOR����]DVWDYHQt�–����]GČQêFK�YêNOHQNRYêFK�NDSOLþHN��2EUD]\�Y�
QLFK� MVRX� Y\WYRĜHQ\� WHFKQLNRX� KRODQGVNpKR� IDMiQV� �W]Y�� FLEXOiNX� QD�
NDFKOH��� 0DOE\� Y\SUDFRYDO� NHUDPLN� )UDQWLãHN� âYDQFDU�� 3RNUDþRYDO\�
MVPH�OHVQt�FHVWRX�SRGpO�0åH�D�REGLYRYDO\�MVPH�YêKOHG�QD�PČVWR��NWHUp�
VH�UR]SURVWtUDOR�QD�SURWČMãtP�EĜHKX�ĜHN\�QD�Y\VRNpP�NRSFL���/HVQt�FHVWD�
QiV� GRYHGOD� N� YHONpPX� EXQNUX�� NWHUê� E\O� VRXþiVWt� RSHYQČQt� Y� OHWHFK�
����� Då� ������ 'iOH� MVPH� YLGČO\� .RXENRYX� EUDQNX�� NWHUi� MH� VRXþiVWt�
KUDGHEQtKR� V\VWpPX�QRYpKR�PČVWD��'DO� Mt� SRVWDYLW�PO\QiĜ�.RXEHN� QD�
VYp�QiNODG\�Y�URFH�������DE\�PRKO�YR]LW�PRXNX�FR�QHMNUDWãt�FHVWRX�GR�
PČVWD��%UDQND�VRXþDVQČ�VORXåLOD�L�N�E\GOHQt��=�RSHYQČQt�PČVWD�VH�NUR�
PČ� EUDQN\� ]DFKRYDO\� MHQ�
]E\WN\� KUDGHE�� 'RãO\� MVPH�
N +RUQLFNpPX� VNDQ]HQX� X�
ĜHN\��NGH�MH�YH�VYDKX�R]QD�
þHQD�NUiORYVNi�GČGLþQi�ãWR�

OD�3URNRS���$OH�PRKO\�MVPH�MHQ�QDKOpGQRXW�SĜHV�SORW��RWHYĜHQR�MH�Y�þHU�
YHQFL�D�VUSQX��7DN�SĜtãWČ��3R�]GROiQt�NRSFH�RG�ĜHN\�GR�PČVWD�MVPH�GRãO\�
QD�QiPČVWt��NWHUp�QiV�SĜLYtWDOR�VOXQHþQtP�VYLWHP��2EGLYRYDO\�MVPH�NUiV�
QRX�UHQHVDQþQt�UDGQLFL�VH�VJUDILWRYRX�Yê]GRERX�IDViG\��KLVWRULFNp�GRP\�
V� UHQHVDQþQtPL� GRPRYQtPL� SRUWiO\��PRURYê� VORXS� D�0LQRULWVNê� NOiãWHU�
V QiGKHUQêP�SDYLORQNHP��� 
 
9êOHW�VH�Y\GDĜLO�YþHWQČ�]iYČUHþQpKR�SRVH]HQt�V GREUêP�REČGHP�Y�UHVWDX�
UDFL�QD�NUiVQpP�QiPČVWt��3RþtWDO\� MVPH� V U\FKOêP�SĜHVXQHP� ���NP��QD�
QiGUDåt��D�WDN�MVPH�VL�QHFKDO\�SRUDGLW�RG�PtVWQt�SDQt�]NUDWNX��0LOi�SDQt�
QiV�NXV�FHVW\�GRSURYi]HOD��$OH�MDN�]QiPR��]NUDWN\�MVRX�YåG\�GHOãt�D�Qi�
URþQČMãt��3DQt�VL�DVL�FKWČOD�KODYQČ�SRSRYtGDW��3URWiKOD�QiV�NROHP�3ROLNOL�
QLN\� NRSFHP� 6PXWĖiNHP� D� GiO�� 1iGUDåt� GDOHNR� D� RGMH]G� RKURåHQ�� DOH�
WHQWRNUiW�PXVtPH�QDSVDW�ÄGtN\�YêOXNiP�ýHVNêFK�GUDK³�QD�QiV�L�3HQGROL�
QR�SRþNDOR�D�GR�3UDK\�MVPH�GRMHO\�QD�þDV� 
 
-DUND�'XFNRYi 



6WUiQND���� 

���GXEQD�-�âiUHFNp�~GROt 

9�~WHUê���GXEQD�MVPH�DEVROYRYDOL�NUiVQRX�SURFKi]NX�âiUHFNêP�~GROtP��6HãOR�VH�QiV�FHONHP���YþHWQČ�PpKR�PXåH��
=ĜHMPČ�VH�QLNRPX�GDOãtPX�QHFKWČOR�SUR�QHSĜt]HĖ�SRþDVt��UiQR�MHãWČ�Y���KRG�SUãHOR�D�E\O�YtWU���$OH�QiP�SRþDVt��SĜiOR� 

6HãOL�MVPH�VH�Y�/LERFL�
QD�NRQHþQp�WUDPYDMH�
þ�����âOL�MVPH�YHOPL�
SĜtMHPQRX�FHVWRX��0L�
QXOL�MVPH�SĜHKUDGX�
'åEiQ��SĜHG�QiPL�VH��
RWHYĜHOR�~GROt�PH]L�
VNDODPL�âHVWiNRYRX�D�
.R]iNRYRX��0LQXOL�
MVPH�NRXSDOLãWČ�'LYR�
Ni�âiUND��8�9HVHOtND���
UHVWDXUDFL�'tYþt�VNRN��
ýHUWĤY�POêQ��GĜtYH�WDP�
RSUDYGX�E\O�POêQ��
GQHV�UHNUHDþQt�REMHNW����
XVHGORVW�äHOLYND��XVHG�
ORVW�9L]HUND��SĜtURGQt�
SDPiWND�]iPHþHN�
-HQHUiOND� 

.RQþLOL�MVPH�QD�-HQH�
UiOFH�Y�UHVWDXUDFL�8�.R]OD�QD�REČGH��âiUHFNp�~GROt�MH�SURFKi]ND�Ri]RX�SĜtURG\��SRKOD]HQt�SR�GXãL��3UR�LQIRUPDFL��
7DWR�WUDVD��FR�MVPH�ãOL�MH�GORXKi�WpPČĜ���NP��MH�QHQiURþQi��MGH�VH�VWiOH�SR�URYLQČ��QD�MHGQp�VWUDQČ�FHVWX�OHPXMH�âiUHF�
Nê�SRWRN��QD�GUXKp�VWUDQČ�VFHQpULH�VNDO��NUiVQi�YHJHWDFH��]NUiWND�VWRMt�WR�]D�WR� 

6RĖD�0LNHãRYi 



6WUiQND���� 

����GXEQD�-�+RVSLWDO�.XNV 

5iQR�E\OR�MDNR�PDORYDQp��6OXQtþNR�UR]]iĜLOR�REORKX�D�WDN�
E\OD�QDGČMH��åH�VH�YêOHW�Y\GDĜt��8�DXWREXVX�MVPH�VH�] QDãt�SDU�
W\�RYãHP�VHãO\�MHQ�WĜL��$VL�W\�RVWDWQt�RGUDGLOD�QHSĜt]QLYi�SĜHG�
SRYČć�SRþDVt�D�DQL�VOXQtþNX�SĜtOLã�QHGĤYČĜRYDO\��'R�.XNVX�
MVPH�WHG\�SĜLMHO\�MHQ�P\�WĜL�–�-DUND��NWHUi�YêOHW�SĜLSUDYLOD��
=GHQD��NWHUi�UiGD�QD�YêOHW\�MH]Gt�D�Mi��NWHUi�MVHP�VH�QD�.XNV�
Xå�GORXKR�WČãLOD�� 

.XNV�-�KRVSLWDO�SRVWDYLO�KUDEČ�)UDQWLãHN�$QWRQtQ�âSRUN�]D�~þHOHP�SpþH�R�SĜHVWiUOp�Y\VORXåLOp�YRMiN\��.URPČ�KRVSLWD�
OX�SRVWDYLO�QD�SURWČMãt�VWUDQČ�~GROt�SĜHNUiVQp�Oi]QČ��]H�NWHUêFK�VH�ERKXåHO�WpPČĜ�QLF�QHGRFKRYDOR��6H�VWDYERX�VH�]DþD�
OR�SRGOH�SOiQĤ��*�%�$OOLSUDQGLKR�V NRVWHOHP�1HMVYČWČMãt�7URMLFH��D�SR�RERX�VWUDQiFK�FKUiPX�VH�VWDYČO\�ãSLWiO�D�NĜtGOR�
SUR�FKRYDQFH�KRVSLWiOX��=ĜtGLOD�VH�L�]DKUDGD��]D�NWHURX�SR]GČML�Y]QLNO�L�KĜELWRY�V�NDSOt� 

3ĜHG�PRQXPHQWiOQt�EXGRYRX�E\O\�XPtVWČQ\�SODVWLN\�DOHJRULt�
&WQRVWt�D�1HĜHVWt�] GtOQ\�Yê]QDPQpKR�EDURNQtKR�VRFKDĜH�0DW\i�
ãH�%HUQDUGD�%UDXQD��7\�MVRX�GQHV�Y ODSLGiULX�Y SURVWRUiFK�EêYDOp�
QHPRFQLFH�D�QD�MHMLFK�PtVWČ�SĜHG�EXGRYRX�KRVSLWiOX�MVRX�XPtVWČ�
Q\�NRSLH��3ĜL�REQRYČ�DUHiOX�E\O\�REMHYHQ\�L�QiGKHUQp�IUHVN\�
Ä7DQHF�VPUWL³��NWHUp�MVRX�YH����P�GORXKp�FKRGEČ��1iGKHUQi�MH�L�
EDURNQt�OpNiUQD��Y Qtå�MH�V\PERO�]QRYX]UR]HQt��REUR]HQt�–�JUDQi�
WRYp�MDEONR��%\OD�]Ĝt]HQD�ĜiGHP�PLORVUGQêFK�EUDWĜt��KQHG�SR�MH�
MLFK�SĜtFKRGX�GR�.XNVX� 

3DN�MVPH�VH�Y\GDO\�L�QD�
SURKOtGNX�%UDXQRYD�
%HWOpPD��NDP�MVPH�QH�
GRUD]LO\�D�UR]KRGO\�VH��
åH�VH�GR�.XNVX�MHãWČ�
MHGQRX�YUiWtPH�� 

 

=YHPH�9iV�WHG\����]iĜt�
QD�GDOãt�YêOHW�GR�.XNVX�
D�GRXIiPH��åH�QiV�SRMH�
GH�WHQWRNUiW�YtFH�QHå�MHQ�
P\�WĜL� 

-DUND�'XFNRYi 



6WUiQND���� 

����NYČWQD�-�=DKUDGQLFWYt�.DUOtN��VNDOQLþN\� 

1D�þWYUWHN�������]RUJDQL]RYDOD�%ODQND�9LQDĜRYi�Y\FKi]NX�GR�'REĜLFKRYLF��NWHUi�]�GREĜLFKRYLFNpKR�QiGUDåt�VPČĜR�
YDOD�GR�SĜLOHKOp�REFH�.DUOtN��&tO�E\O�X�PDQåHOĤ�=YROiQNRYêFK��NWHĜt�Y\WYRĜLOL�~åDVQRX�YHOLNRX�VNDONX��NWHUi�PXVt�
NDåGpKR�XFKYiWLW�D�SĜHNYDSLW��3URWR�E\OD�YHONi�ãNRGD��åH�VH�VHãOR�WDN�PiOR�~þDVWQLF�-�E\O\�MVPH�MHQ�þW\ĜL��0RåQi�VH�
]DOHNO\�SROHGQtKR�YHGUD��NWHUp�QiV�Y�WXKOH�MDUQt�GREX�WURFKX�]DVNRþLOR�"�,�NG\å�MVPH�PXVHOL�]GRODW�NDPHQQp�VFKĤGN\�
D�FHVWLþN\�PH]L�NUiVQêPL�VNDOQLþNDPL��NHĜtN\�D�VWURPN\�GR�NRSFH��RGNXG�E\O�YêKOHG�QD�NDUOLFNê�NRVWHO�L�~GROt�PH]L�
.DUOtNHP�D�'REĜLFKRYLFHPL��VWiOR�WR�]D�WR� 

=D�NUiVQpKR�VOXQQpKR�NYČWQR�
YpKR�GQH�MVPH�VH�]DVH�SR�URFH�
SURãO\� 3UĤKRQLFNêP� SDUNHP��
1DYãWtYLO\� MVPH� WDNp�
Y ]iPHFNêFK�SURVWRUiFK�JDOH�
ULL�� NGH� SUREtKi� YêVWDYD� IRWR�
JUDILt�SDUNX��.UDMLQiĜVNê�IRWR�
JUDI� 2OLYHU� %HQHã� åLMtFt�
Y 3UĤKRQLFtFK� QDIRWLO� SDUN� D�
ERWDQLFNRX� ]DKUDGX� YH� YãHFK�
URþQtFK�REGREtFK�� ,�Y ]LPČ�MH�
SDUN� NUiVQê��PČOL� E\FKRP� KR�
QDYãWtYLW� L� ]D� VQČKX� D� SĜL� ]D�
PU]OêFK� YRGRSiGHFK� D� U\EQt�

FtFK��0\�SDUN�RYãHP�]QiPH�KODYQČ�Y GREČ�MDUQt��NG\�NYHWRX�URGRGHQGUR�
Q\�D�D]DON\�YãHFK�EDUHY�D�WDNp�DOSLQLXP�]iĜt�UĤ]QêPL�NYČW\��þHUYHQp�U\E\�
VH�SURKiQČMt�Y 3RG]iPHFNpP�U\EQtNX��SRWRN\�YþHWQČ�%RWLþH�MVRX�SOQp�YR�
G\�D�QD�MHKOLþQDQHFK�MVRX�þHUVWYp�]HOHQp�YêKRQN\��3DUN�MH�WDN�NUiVQê�D�UR]�
OHKOê��åH�NDåGê�URN�MH�VWiOH�FR�REMHYRYDW��1DãO\�MVPH�PtVWD��NWHUi�MHãWČ�QH]QiPH��NUiVQp�VWURP\��QDSĜ��ERURYLFL�WČå�
NRX�� NWHUi� Pi� NUiVQRX� ]YOiãWQČ� SRSUDVNDQRX� NĤUX� D� MH� Y\ããt� QHå� REY\NOp� ERURYLFH� OHVQt�� D� ]iNRXWt�� NWHUi� OiNDMt�
N SRVH]HQt�QD�ODYLþNiFK����3R�DVL���NP�RNUXKX�MVPH�XVRXGLO\��åH�Xå�VL�]DVORXåtPH�RGSRþLQHN�D�GREUê�REČG��$OH�QHE\�
OR�WR�WHQWRNUiW�MHGQRGXFKp��SURWRåH�QDãH� REOtEHQi�UHVWDXUDFH�E\OD�]DYĜHQi��1DNRQHF�MVPH�DOH�
QDãO\�GREUp� MtGOR�D�NUiVQp�SURVWĜHGt�� 3RVHGČO\� MVPH� QD� QiGKHUQp� WHUDVH� UHVWDXUDFH�
3RG�]iPNHP�V YêKOHGHP�GR�SČNQČ� XSUDYHQp�]DKUDG\�D�GR� OHVD�Y SRG]iPþt�� NGH�
VH� UiG\� SDVRX� L� VUQN\� �QD� YODVWQt� RþL�YLGČQp��� 

0ĤåHPH� MHQ� Y]GiW� KROG� ]DNODGD� WHOL� 3UĤKRQLFNpKR� SDUNX� $UQRãWX� (PDQXHOX�
6LOYD�–� 7DURXFRYL� D�%RWDQLFNpPX� ~VWDYX�$NDGHPLH�YČG�ý5�]D�SpþL�R�SDUN�� 

      �����������������'DQLHOD��.HOLãRYi 

����NYČWQD�-�3UĤKRQLFH� 



6WUiQND���� 

1D�UHNRQGLþQtFK�SRE\WHFK 

/XKDþRYLFH�-��������-����������� 

9H�GQHFK�������-����������MVPH�VH�]~þDVWQLO\�UHNRQGLþQtKR�SRE\WX�Y�/XKDþRYLFtFK�Y�/i]HĖVNpP�GRPČ�3UDKD��FHONHP�
QiV�E\OR�GHYČW���&HVWX�GR�/XKDþRYLF�MVPH�DEVROYRYDO\�VSROHþQČ�YODNHP� 
%RKXåHO�EČKHP�Mt]G\�QDVWDO\�QD�WUDWL�NRPSOLNDFH�� WDN�L�QiP�WR�]NRPSOLNRYDOR�YODVWQt�Mt]GX�GR�FtOH��0tVWR�SĜtPpKR�
VSRMH�MVPH�PXVHO\��[�UĤ]QČ�SĜHVHGDW�Då�MVPH�QDNRQHF�GRUD]LO\�GR�/XKDþRYLF�R�����KRG�SR]GČML��8E\WRYiQt�Y�//'�

3UDKD� SUREČKOR� GOH� QDãLFK� SR�
åDGDYNĤ� ]DVODQêFK� SĜHGHP�� ,�
NG\å� MVPH� SĜLMHO\� Y� SR]GQtFK�
KRGLQiFK� QHå� MVPH� SOiQRYDO\�
E\O�QiP� � L� REČG�SRGiQ��9HþHU�
MVPH� PČO\� VSROHþQp� SRVH]HQt��
NGH� MVPH� VH� VH]QiPLO\� V� FHOR�
WêGHQQtP� SURJUDPHP� UHNRQ�
GLþQtKR� SRE\WX�� 'RSROHGQt�
SURFHGXU\� SĜLGČOHQ\� //'��
GHQQt� Y\XåLWt� YQLWĜQtKR� ED]p�
QX�� SRVLORYDFt� VWURMH�� SLWt� Op�
þHEQêFK�SUDPHQĤ�Y�//'�9LR�
OD��NRQNUpWQt�VSROHþQp�Y\FKi]�
N\�–� VH]QiPHQt� V�PČVWHP�/X�
KDþRYLFH�� NGH� VH� FR� QDFKi]t�
GĤOHåLWp� �OpNiUQD�� OpþLYp� SUD�
PHQ\�� SRãWD� DWG��� FHVWD� NROHP�
SĜHKUDG\�� SWDþt� QiPČVWt� V� SUD�
PHQHP�$ORLVND�QHMVWDUãt� OXKD�
þRYLFNê� SUDPHQ��� NRPHQWRYD�
Qi�����KRG�SURKOtGND�VWDYHE�'��
-XUNRYLþH�Y�/XKDþRYLFtFK��Y\�
FKi]ND� GR� 3R]ORYLF�� QiYãWČYD�
GLYDGHOQtKR� SĜHGVWDYHQt� YH�
=OtQČ�� NLQD� Y� /XKDþRYLFtFK�

�SĜtKRGQê�ILOP�N�QDãLP�]iåLWNĤP�]�FHVWRYiQt³�0,02ěÈ'1È�8'È/267³��WDQHþQt�YHþHU\�Y�//'�3UDKD�D�~åDVQi�
ýRNROiGRYQD��WD�E\OD�QHMYtFH�REOtEHQi�� 
 
9]KOHGHP�N�WRPX��åH�SURFHGXU\�E\O\�SĜLGČOHQ\�Y�UĤ]QêFK�þDVRYêFK�LQWHUYDOHFK�� WDN�GRSROHGQt�SURJUDP�PČO�NDåGê�
GOH�VYpKR��9�RGSROHGQtFK�KRGLQiFK�MVPH�VH�YČWãLQRX�VFKi]HO\�YãHFKQ\�D�VSROHþQČ�DEVROYRYDO\�SĜHGHP�QDSOiQRYDQp�
DNWLYLW\��1ČNWHUp�DNWLYLW\�E\O\�VH�VODEãt�QiYãWČYQRVWt�Y]KOHGHP�NH�]GUDYRWQtP�LQGLVSR]LFtP�QČNWHUêFK�þOHQHN��UêPD��
NDãHO�����9�SUĤEČKX�SRE\WX�WR�SRVWLKOR�VNRUR�WĜL�þWYUWČ�RVD]HQVWYD��$QL�SUDYLGHOQp�SLWt�OpþLYêFK�SUDPHQĤ�QHSRPRKOR��
DQL�]i]UDþQi�0(/7$�SRGiYDQi�N�VQtGDQL��YL]�REUi]HN�� 
6SROHþQČ�MVPH�Wpå�RVODYLO\�QDUR]HQLQ\�0LOHQN\�6RPPHURYp�D�6\OYLH�7ULWRYp��MHãWČ�MHGQRX�JUDWXOXMHPH� 
 
%ČKHP�VSROHþQêFK�YHþHUĤ�MVPH�VL�QHMHQ�VGČORYDO\�]iåLWN\�]�SURåLWêFK�GQĤ�Y�/XKDþRYLFtFK��WDNp�VL�VGČORYDO\�VYp�]NX�
ãHQRVWL�V�RQNRORJLFNRX�OpþERX��NWHURX�MVPH�YãHFKQ\�SURãO\��.DåGi�MVPH�YODVWQČ�VYRX�OpþEX�ĜHãLOD�VDPRVWDWQČ�D�MH�YH�
OLFH�GĤOHåLWp� VL� VGČOLW� QDY]iMHP�VYp� ]NXãHQRVWL� L� SRGČOLW�
VH�R�VYp�YtWČ]VWYt�QDG�QHPRFt��VQDG�WUYDOp��QHER�DOHVSRĖ�
GRþDVQp� 

 
'DQLHOD�
PČOD�SUR�
QiV�SĜLSUD�
YHQê�YČGR�
PRVWQt�
WHVWtN��
]YOiGO\�
MVPH�KR���� 
 
5ĤåHQD�
.HKiURYi 



6WUiQND���� 

7ĜHERĖ�-��������-����������� 

2NROR�7ĜHERQČ 
QHSDVRX�VH�NRQČ 
PtVWR�QLFK�$OHQN\�SR�Y]RUX�WUHPSĤ 
SĜLVWiO\�Y�GXEQX�Y�WĜHERĖVNpP�NHPSX� 
 
&KFHPH�WX�VSRUWRYDW��FKRGLW�D�FYLþLW 
SRK\EHP�WDN�WURFKX�WČOR�VL�QLþLW 
0tãD��(YD��3DYHO�VH�QD�QiV�Xå�WČãt 
0DUWLQ�SOiQ�PDViåt�DNWLYQČ�ĜHãt 
 
+QHG�UiQR�Y���VL�UR]FYLþNX�GiPH 
Då�SR�Qt�VH�SRĜiGQČ�QDVQtGiPH 
DOH�Xå�Y����]DV�SLOQČ�FYLþtPH  
YVWRMH�L�YOHåH�VYêP�WČOHP�YOQtPH 
 
.G\å�PiPH�VSOQČQR�WDN�MDNR�QD�NRQL 
DXWHP�þL�V�KĤONDPL�SiGtPH�N�7ĜHERQL 
0LOHQD�%ODQN\�+DQND�L�-DQD 
þHNi�WDP�QD�QiV�ED]pQ�þL�YDQD 
 
9�ED]pQX�Y�$XURĜH�EêYi�GRVW�YHVHOR 
YH�YRGČ�WDQþtPH�/DEXWt�MH]HUR 
EDOHWND�0tãD�Pi�QD�EĜHKX�VyOR 
RVWDWQt�YH�YRGČ�UR]Wiþt�NROR 
 
=HOHQê�YRGQtN�SDN�VH�QD�QiV�WČãt 
RNROR�KRVSRG\�SHQWOLþN\�YČãt 
SROtþt�QD�YãHFKQ\�QD�NOXN\�QD�KRON\ 
YãLFKQL�VH�FK\WtPH�QD�NDSĜt�KUDQRON\ 
 
âpIRYi�%ODQND�-�]DVWiQFH�HNRORJLH 
SLYNR�MDN�EUþiO�]HOHQp�SLMH 
NDSĜtFL��ãWLND��VXPFL�L�FDQGiW 
QLF�OHSãtKR�QHGi�VH�QD�WDOtĜ�QDQGDW 
 
$QL�NXOWXU\�OHWRV�QHE\OR�PiOR 
GXR�3DOHþHN�-DKHOND�KQHG�Y�~WHUê�KUiOR 
D�SUR�W\�FR�ãDQFL�QD�NRQFHUW�QH]PDĜt 
]DKUiOL�Y�SiWHN�EiMHþQt�1H]PDĜL�� 
 
7ĜHERĖ�VH�QiP�SURVWČ�YãHP�OtELOD 
N�RVODYČ�MDUD�PiMNX�Y�VRERWX�Y]W\þLOD 
L�NUiVQp�SRþDVt�SĜLVSČOR�N�WRPX 
åH�VH�QiP�Y�QHGČOL�DQL�QHFKWČOR�GRPĤ 

%iVHĖ�QDSVDOD�0DUWD�+UXãNRYi 
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9�NXOWXĜH 

8PČQt�Opþt�GXãL 
 
3RGSRUD�DNWLYQt�XPČOHFNp�þLQQRVWL�RQNRORJLFN\�
QHER�MLQDN�YiåQČ�QHPRFQêFK�Y *DOHULL��SUR�RQNR�
ORJLFNp�SDFLHQW\�SRNUDþXMH��9�SRQGČOt�����EĜH]QD�
MVPH�VH�WDP�VHãOL��DE\FKRP�SRVORXFKDOL�ýWHQt�SUR�
VWDWHþQp�V SDQHP�0LORQČP�ýHSHONRX��7HQWRNUiW�
QiP�þHWO�] NQLK\�-DURVODYD�6HLIHUWD�Ä9ãHFN\�NUi�
V\�VYČWD³��9 NQL]H�6HLIHUW�Y\FKi]t�]H�VNXWHþQêFK�
XGiORVWt��StãH�SĜHGHYãtP�R�WRP�SČNQpP��FR�åLYRW�
SĜLQHVO��2YãHP�QHY\KêEi�VH�DQL�VWLQQêP�VWUiQNiP�
PLQXOêFK�OHW��Y]SRPtQi�QD�GXVQRX�DWPRVIpUX�RNX�
SDFH�L�QHVYRERGX�]D�NRPXQLVWLFNpKR�UHåLPX��$�WR�
E\O\�SUiYČ�SRYtGN\��NWHUp�SDQ�ýHSHOND�Y\EUDO�NH�
þWHQt�Y GQHãQt�GREČ�–�YH�GQHFK�UXVNp�LQYD]H�QD�
8NUDMLQX��� 

 
9 GXEQX�E\OD�Y *DOHULL�YêVWDYD�0DULDQD�'H�5L]H�Ä.RĜHQ\�åLYRWD�-�NiPHQ�D�GĜHYR�RþLPD�VR�
FKDĜH³�–�Y]SRPtQND�QD�PLORYDQpKR�PXåH�D�GREUpKR�þORYČND��NWHUê�]HPĜHO�Y URFH�������0DULDQ�
E\O�FLYLOQtP�]DPČVWQiQtP�FKHPLN��DOH�SUiFH�VH�GĜHYHP�D�NDPHQHP�E\OD�MHKR�YHONRX�OiVNRX������ 

'DOãt�SĜtMHPQê�SRGYHþHU�Y *DOHULL�VH�NRQDO�YH�þWYUWHN����GXEQD�Y UiPFL�SURMHNWX�6(7.È9È1Ë��
3URPtWDO�VH�GRNXPHQWiUQt�ILOP�6YČWODQ\�/D]DURYp�Ä0êFK�SČW�ãYHVWHN³��6YČWODQD��DXWRUND�D�ILO�
PRYi�UHåLVpUND��VH�QDURGLOD�Y 3ORYGLYX�Y %XOKDUVNX��NGH�WDNp�VWXGRYDOD�'LYDGHOQt�NRQ]HUYDWRĜ�D�
SR]GČML�DEVROYRYDOD�)$08�Y�3UD]H��-H�GUåLWHONRX�QČNROLND�Yê]QDPQêFK�ILOPRYêFK�D�GLYDGHOQtFK�
RFHQČQt��9H�ILOPX�Y\SUiYt��R�åLYRWČ�D�WYRUEČ�þHVNpKR�ILOPDĜH��KHUFH�D�PDOtĜH�-HWUD�6SHQVHUD�0D�

FLQWRVKH�D�R�MHKR�GUDPDWLFNpP�SXWRYiQt�]�+ROHãRYD�GR�+ROO\ZRRGX��9 WHQWR�YHþHU�VODYLOD�,UHQND�.UDIWRYi�QDUR]HQL�
Q\��WDNåH�VHWNiQt�E\OR�YHOLFH�SĜiWHOVNp��3ĜHMHPH�,UHQFH�YãHFKQR�QHMOHSãt��KODYQČ�KRGQČ�]GUDYt��D�GČNXMHPH�]D�YVWĜtFQp�

SURVWĜHGt�MHMt�JDOHULH�N VHWNiYiQt�V XPČQtP������ 

9HOPL�]DMtPDYp�ýWHQt�SUR�VWDWHþQp�V SDQHP�0LORQČP�VH�NRQDOR�Y *DOHULL�Y SRQGČOt�����
GXEQD��%\OD�MVHP�]YČGDYi�QD�XNi]NX�] SĜLSUDYHQp�NQtåN\�
-DQD�0HQGČOD�Ä8SUGHOLVPXV³��QLNG\�MVHP�WR�VORYR�SĜHG�WtP�
QHVO\ãHOD��-H�WR�QRYRWYDU��NWHUê�DXWRU�Y\P\VOHO�SR�SURVWXGRYi�
Qt�YãHFK�PRåQêFK�SĜtUXþHN�D�QiYRGĤ�QD�OHSãt�åLYRW��=MLVWLO��
NG\å�þORYČN�QHYQtPi�YČFL�NROHP�VHEH�WDN�YiåQČ�D�GRNiåH�VH�
QDG�QČ�SRY]QpVW��åH�WHSUYH�SRWRP�GRFtOt�RSUDYGRYp�RVREQt�
VYRERG\�� 

 
3RVOHGQt�YHUQLViå�Y *DOHULL�SUR�RQNRORJLFNp�SDFLHQW\��R�NWHUp�VH�FKFL�]PtQLW��SUREČKOD�
YH�VWĜHGX�����NYČWQD��7HQ�GHQ�E\OD�]DKiMHQD�YêVWDYD�YêMLPHþQêFK�IRWRJUDILt�=X]DQ\�
6DGtONRYp�Ä.UiVQi�VDPRWD³��3DQt�=X]DQD�ĜtNi��åH�IRFHQt�QHQt�SUR�QL�MHQ�NRQWDNWHP��DOH�
GORXKRGREêP�Y]WDKHP��3ĜL�SR]RURYiQt�VYČWD�VNU]H�KOHGiþHN�]UFDGORYN\�QHSRWNiYi�PRGHO\��KHUHþN\�QHER�FHOHEULW\��
DOH�Y]URVWOp�VWURP\��PDMHVWiWQt�KRU\��QHNOLGQp�YRG\��NYČW\�V URVRX��]DVQČåHQp�ãLãN\�DWG��9\FKXWQiYi�NUiVQRX�VDPRWX��
9HOPL�ML�LQVSLUXMH�POKD�D�IRWND�RVDPČOpKR�VWURPX�Y PO]H�VH�OtELOD�VQDG�YãHP�~þDVWQtNĤP�WRKRWR�NUiVQpKR�VHWNiQt����� 

7Hć�Xå�VH�MHQ�PĤåHPH�WČãLW�QD�GDOãt�VHWNiYiQt�Y�*DOHULL�V PLOêPL�OLGPL�D�XPČQtP��NWHUp�SRWČãt��D�QD�GDOãt�ýWHQt�SUR�
VWDWHþQp��&tO�SURMHNWX�JDOHULH�MH�SRGSRURYDW�NRPXQLNDFL�PH]L�XPČOHFNêP�VYČWHP�Ä]GUDYêFK³�D�ÄQHPRFQêFK³�D�
]OHSãLW�WDN�SUĤEČK�OpþHEQpKR�SURFHVX��3DQ�0LORĖ�ýHSHOND�SĜHG�OHW\�Y UR]KODVH�R�YiQRþQtFK�VYiWFtFK�R�*DOHULL�D�,UHQFH�
.UDIWRYp�POXYLO�D�ĜtNDO�Ä&KRćWH�WDP��]DMtPHMWH�VH��SRGSRUXMWH�WDNRYRX�XãOHFKWLORX�VQDKX�–�X�QiV�L�Y (YURSČ�SUYQt�D�
]DWtP�MHGLQRX�³�7DN�GR�*DOHULH�FKRGtP�D�REGLYXML��FR�YãHFKQR�SUR�VYĤM�SURMHNW�D�SĜHVYČGþHQt��åH�80ċ1Ë�/eýË�
'8â,��,UHQND�GRNiåH�GČODW�����       � 



2�*DOHULL�SUR�RQNRORJLFNp�SDFLHQW\�D�SRGSRUXMtFt�XPČOFH�QDWRþLO�Y WČFKWR�GQHFK�UHåLVpU�2VNDU�5HLI�UHSRUWiå�GR�SR�
ĜDGX�ý7���./Ëý�-�PDJD]tQ�R�~VNDOtFK�L�UDGRVWHFK�åLYRWD�VH�]GUDYRWQtP�KDQGLFDSHP���3RĜDG�EXGH�QHMHQ�R�*DOHULL�D�
,UHQFH��NWHUi�JDOHULL�]DORåLOD�D�QDFKi]t�SRNODG\�Y OLGHFK��Y MHMLFK�GXãL��DOH�VDPR]ĜHMPČ�WDNp�R�XPČOFtFK��NWHĜt�]GH�Y\�
VWDYXMt�VYi�GtOD�L�VH�VYêPL�SĜtEČK\��QDSĜ��$/(1ND�-DUND�.RWDORYi��D�OLGHFK��NWHĜt�JDOHULL�QDYãWČYXMt�D�SRGSRUXMt��SDQ�
0LORĖ�ýHSHOND���$/(1�MH�MHG�
QtP�] SRGSRURYDWHOĤ�JDOHULH��
VSROXSUDFXMH�V JDOHULt�RG�MHMtKR�
]DORåHQt�Y URFH�������-LVWČ�PQR�
Kp�$OHQN\�SDPDWXMt�SUYQt�YêVWD�
YX�,YDQN\�$QWRãtNRYp�Ä&R�
åLYRW�GDO�D�Y]DO³�MHãWČ�
Y 'HMYLFtFK�D�SR]GČML�Y UiPFL�
RVODY����OHW�$/(1X�Xå�
Y QRYêFK�SURVWRUiFK�$QHQVNp�
XOLFH�YHONRX�YêVWDYX���PDOtĜHN�
�,YDQ\��=X]DQ\��5HQDW\�D�-DQ\��
Ä$/(1.<�$�9é79$51e�
80ċ1Ë³�� 

2�WRP�D�MHãWČ�R�GDOãtFK�YČFHFK�EXGH�SRĜDG��NWHUê�VH�QD�ý7���Y\VtOi�YH� VWĜHGX� ��� þHUYQD� Y ������ KRGLQ� �� UHSUt]D�
Y SRQGČOt�����þHUYQD�YH�������KRGLQ��3R]GČML�VH�Gi�VKOpGQRXW�L�Y ,-Y\VtOiQt��7DN�VH�GtYHMWH���    
              ����������������'DQLHOD�.HOLãRYi 
    �           
.RQFHUW�Y 0RGOLWHEQČ�ý&(�.RUXQQt��� 

3UDYLGHOQp�MDUQt�NRQFHUW\�SRĜiGi�ÒVWDY�$��'YRĜiND�SUR�NXOWXUQt�åLYRW�VHQLRUĤ�D�(YDQJHOLFNê�IDUQt�VERU�Y 3UD]H�QD�
9LQRKUDGHFK�� 
'XEQRYê�NRQFHUW�E\O�YHONêP�]iåLWNHP��9 SURJUDPX�]D]QČO\�
VNODGE\�*��)��+DQGHOD��-��6��%DFKD��'��6FDUODWWLKR��0��,��*OLQ�
N\��+��7UQHþND�D�%��6PHWDQ\�Y SRGiQt�~åDVQp����OHWp�KDUIHQLVW�
N\�5R[DQ\�+DGOHU�-�åDþN\�-DQ\�%RXãNRYp�D�PODGLQNpKR����OH�
WpKR�KRXVOLVW\�'DQLHOD�0DWHMþH�� 
1D�GDOãtP�NRQFHUWČ�Y NYČWQX�KUiO�$OHNVDQGU�6KRQHUW�QD�KRXVOH�
D�QD�NODYtU�SURIHVRU�5DGRVODY�.YDSLO��R�NWHUpP�KXGHEQt�NULWLFL�Y�
PQRKD�]HPtFK�SVDOL�ÄQHMYČWãt�LQWHUSUHW�NODYtUQtFK�GČO�6PHWDQ\��
-DQiþND�D�0DUWLQĤ�D�NRX]HOQtN�NODYtUX³�� 
3ĜtãWt�NRQFHUW�EXGH�Y ~WHUê����þHUYQD��XVO\ãtPH�RSČW�KRXVOH�D�
NODYtU��     'DQLHOD�.HOLãRYi 

 
9\FKi]ND�V $PpOLt 

=~þDVWQLOL�MVPH�VH�MHGQp�] Y\FKi]HN��NWHUp�SRĜiGi�D�QDEt]t�$OHQNiP�L�YãHP�RQNROR�
JLFNêP�SDFLHQWĤP�D�MHMLFK�EOt]NêP�&HQWUXP�$PpOLH������NYČWQD�MVPH�VH�Y\GDOL�QD�
SURFKi]NX�GR %RWDQLFNp�]DKUDG\�Y 7URML��6HãOL�MVPH�VH�V 0RQLNRX�.DããDLRYRX��NWH�
Ui�Y\FKi]NX�YHGOD��QD�]DVWiYFH�DXWREXVX�Ä1D�3D]GHUFH³��FRå�E\O�GR�Wp�GRE\�SUR�PQH�
ÄQH]QiPê�VYČW³��%\O�NYČWHQ�D�KH]Np�OHWQt�SRþDVt��9FKRG�GR�]DKUDG\�E\O�EOt]NR��WDN�
MVPH�URYQRX�YHãOL�QD�3LYRĖNRYRX�ORXNX���9LGČOL�MVPH�SLYRĖN\�YãHFK�EDUHY��WYDUĤ��
YHOLNRVWt�D�YĤQt��QČNWHUp�GRNRQFH�DQL�QHYRQt��DOH�NUiVQp�MVRX�YãHFKQ\���YLGČOL�MVPH�
VEtUNX�]DKUDGQtFK�NRVDWFĤ�D�WDNp�GHQLYN\��9LGČOL�MVPH�L�-DSRQVNRX�]DKUDGX�V�YHONRX�
VSRXVWRX�ERQVDMt��6HYHURDPHULFNRX�SUpULL�L�SRORSRXãĢ��0RNĜDG�D�MH]HUR�L�2UQDPHQWiOQt�]DKUDGX��1DNRQHF�MVPH�VPČ�
ĜRYDOL�QD�YLQLFL�VY��.OiU\�D�XåLOL�VL�NUiVQê�YêKOHG�QD�7URMVNê�]iPHN�V QiGKHUQêP�SDUNHP�D�YêKOHG�QD�FHORX�3UDKX��
9\FKi]NX�MVPH�XNRQþLOL�D�]KRGQRWLOL�Y .DYiUQČ�SĜL�PDOLQRYFH�D�]PU]OLQČ��   ������������������������������������������������������������������������������������������������������
    ����������������������������    'DQLHOD��%HGĜLãND��=GHQND��0DUXãND�D�S��)ORU 



1iYãWČYD�GLYDGOD�678',2�<36,/21�� 

���� GXEQD� MVPH� QDYãWtYLO\� GLYDGHOQt�KUX��
-DQD� 6FKPLGD� V� Qi]YHP� 6SiOHQi� ��� D�
PRWWHP� Ä6YČW� MH� QiP� GQHV� RWHYĜHQ�� ]DWR�
GRPD�VH�Xå�DQL�SRĜiGQČ�QHY\]QiPH��0tV�
WR��QD�QČPå�VWRMtPH�Pi�VYp�GČMLQ\��'ĤP��Y�
QČPå�KUDMHPH��Pi�VYp�IOXLGXP��Xå�VL�QČFR�
]DåLO�MDNR�L�FHOi�XOLFH�D�P\�QHYtPH��QD�FR�]�
WRKR� WĜHED� QDYD]XMHPH�� 7DNRYp� RWi]N\� VL�
NODGHPH�³ 

3ĜHGVWDYHQt�WUYDOR�WpPČĜ�WĜL�KRGLQ\��EČKHP�
NWHUêFK� VH� SĜHG� QiPL� PtMHO\� YH� YWLSQêFK�
VFpQNiFK� D� SĜHYOHFtFK� KLVWRULFNp� RVRE\��
NWHUp� E\O\� QČMDNêP� ]SĤVREHP� V� PtVWHP�
VSMDWp�� 

0RML�SRþiWHþQt�UR]SDþLWRVW�Y\VWĜtGDOR�QDGãHQt��7XWR�QHWUDGLþQt�YWLSQRX��LQWHOLJHQWQt�D�]iEDYQRX�KUX�GRSRUXþXML�YãHP�
GLYDGHOQtP�IDQRXãNĤP�         0LOHQD�1DMPDQRYi 

&R�VH�GČMH�Y�QH]LVNRYpP�VHNWRUX 

0ý�3UDKD����-�NRPXQLWQt�SOiQRYiQt�VRFLiOQtFK�VOXåHE 

6SROHN�$/(1—åHQ\� V� UDNRYLQRX� SUVX�� ]�V�� VH� QD�
MHGQiQt� GQH� ���� ��� ����� ]DSRMLO� GR� NRPXQLWQtKR�
SOiQRYiQt� � 3UDK\� ��� Y� UiPFL� SUDFRYQt� VNXSLQ\�
Ä2VRE\�VH�]GUDYRWQtP�SRVWLåHQtP³�� 

��� ��� ����� VH�NRQi� VSROHþQp� MHGQiQt�SUDFRYQtFK�
VNXSLQ� Y UiPFL� SURFHVX� NRPXQLWQtKR� SOiQRYiQt�
VRFLiOQtFK�D�QiYD]QêFK�VOXåHE� �Y�.XOWXUQtP�GRPČ�
%DULNiGQtNĤ�Y�3UD]H�����NGH�VH�VSROHN�$/(1�SĜHG�
VWDYt�NUiWNRX�SUH]HQWDFt�� 

'QH� ���� þHUYQD� ����� VH�EXGH�RG�������GR�������
KRG�NRQDW�SĜHG�1&�(GHQ�9HOHWUK�VRFLiOQtFK�D�Qi�
YD]QêFK� VOXåHE�� NWHUê� SRĜiGi� 0ý� 3UDKD� ����
3ĜHGVWDYt�VH�]GH�RUJDQL]DFH��NWHUp�PRKRX�REþDQĤP�
3UDK\� ��� QHER� MHMLFK� EOt]NêP� SRPRFL� Y� REWtåQp�
VRFLiOQt�VLWXDFL�� 

6SROHN�$/(1�EXGH�PtW�QD�YHOHWUKX�VWiQHN��NGH�
EXGH�LQIRUPRYDW�
YHĜHMQRVW�R�KLVWRULL��
SUiFL�D�VYpP�SRVOiQt��
=NXãHQp�Y\ãNROHQp�
HGXNiWRUN\�EXGRX�QD�
VLOLNRQRYpP�PRGHOX�
SUVĤ�XþLW�]iMHPFH�]�
ĜDG�YHĜHMQRVWL�VDPR�
Y\ãHWĜHQt�SUVĤ�� 

0LOHQD�1DMPDQRYi 



6WUiQND���� 

6\PSR]LXP�D�9êURþQt�þOHQVNi�VFKĤ]H�/35 

6\PSR]LXP�NH�6YČWRYpPX�GQL�SURWL�UDNRYLQČ��NWHUp�MLå�RG�URNX������/LJD�SRĜiGi�YH�VSROXSUiFL�V�ýHVNRX�OpNDĜ�
VNRX�VSROHþQRVWt�-�(�3��Y�/pNDĜVNpP�GRPČ�ý/6��E\O�]�WUDGLþQtKR�~QRURYpKR�WHUPtQX�]�GĤYRGX�SUREtKDMtFt�SDQGHPLH�
FRYLG-���SRVXQXW�QD�����EĜH]QD��9êURþQt�
þOHQVNi�VFKĤ]H VH�NRQDOD�YH�VWHMQê�GHQ��
LKQHG�SR�VNRQþHQt�6\PSR]LD�� 

7pPD�6\PSR]LD�NH�6YČWRYpPX�GQL�SURWL�
UDNRYLQČ�E\O\�1iGRU\�GČORåQtKR�þtSNX�D�
YDUODW��$NFH�PČOD�FKDUDNWHU�SRVWJUDGXiOQt�
KR�Y]GČOiYiQt��ýHVNRX�OpNDĜVNRX�NRPRURX�
MH�RKRGQRFHQD���NUHGLW\�D�ýHVNRX�DVRFLDFt�
VHVWHU�MH�DNFH�HYLGRYiQD�D�]DĜD]HQD�GR�
Y]GČOiYDFtFK�DNFt� 

6\PSR]LXP�]DKiMLOD�08'U��0LFKDHOD�
)ULGULFKRYi��SĜHGVHGN\QČ�/LJ\�SURWL�UDNR�
YLQČ�3UDKD�D�~YRGQt�VORYR�SURQHVO�3URI��
08'U��âWČSiQ�6YDþLQD��'U6F���0%$��
SĜHGVHGD�ýHVNp�OpNDĜVNp�VSROHþQRVWL�-(3�� 

3RWp�QiVOHGRYDO\�RGERUQp�SĜHGQiãN\� 
08'U��(YD�.LQGORYi��5DGLRWHUDSHXWLFNi�
D�RQNRORJLFNi�NOLQLND�)1.9�QD�WpPD�0Rå�
QRVWL�GLDJQRVWLN\�D�WHUDSLH�QiGRUĤ�YDUODW������������������������������������������������������������ 
 
08'U��=GHĖND�3HFKDþRYi��ÒVWDY�UDGLDþ�
Qt�RQNRORJLH��)1%�QD�WpPD�0RåQRVWL�GLD�
JQRVWLN\�D�WHUDSLH�QiGRUĤ�KUGOD�GČORåQtKR 
 
08'U��'DYLG�-LOLFK��.OLQLND�LQIHNþQtFK�
QHPRFt�)1%�QD�WpPD�2þNRYiQt�–�SUHYHQFH�
QiGRUĤ�]SĤVREHQêFK�+39������������������������������������������������������������������������������������������������������������������� 

 
3R�REČGČ�QiVOHGRYDOD�9êURþQt�þOHQVNi�VFKĤ]H�/35�3UDKD�V�SURJUDPHP�� 

¨ =SUiYX�R�þLQQRVWL�/LJ\�]D�URN������SĜHGQHVOD�08'U��)ULGULFKRYi 

¨ =SUiYX�R�KRVSRGDĜHQt�/LJ\�]D�URN������LQJ��+RORXENRYi 

¨ =SUiYX�UHYL]Qt�NRPLVH�08'U��+URQRYVNi 

¨ 1iVOHGRYDO\�YROE\�QRYpKR�YêERUX�/35�D�UHYL]Qt�NRPLVH��NGH�E\O�]YROHQ��VWDURQRYê��YêERU�/35�D�SĜHGVHG�
N\Qt�E\OD�]YROHQD�RSČW�08'U��0LFKDHOD�)ULGULFKRYi���������������������������������������������������������� 

¨ 08'U��0LFKDHOD�)ULGULFKRYi�VH]QiPLOD�SĜtWRPQp�V�DNFHPL�SUR�URN�$NFH�SOiQRYDQp�QD�URN������������������������������������������������������

¨ 2�5HNRQGLþQtFK�SRE\WHFK�Y URFH������LQIRUPRYDOD�08'U��$OH[DQ�
GUD�$VFKHUPDQQRYi 

¨ 2�RUJDQL]DþQtP�]DMLãWČQt�ýHVNpKR�GHQ�SURWL�UDNRYLQČ�LQIRUPRYDOD�
$JHQWXUD�$UFDGLD������� 

¨ 3R�NUiWNp�GLVNX]L�E\O�SURJUDP�XNRQþHQ 

       0LOHQD�1DMPDQRYi�������������������������������������� 



6WUiQND���� 

.RQIHUHQFH�QD�WpPD Ä6\VWpPRYp�ILQDQFRYiQt�SDFLHQWVNêFK�RUJDQL]DFt³� 
V�SRGWLWXOHP�-�]�NXFK\QČ�VH�WR�MLå�GČODW�QHGi� 

2GERUQi�NRQIHUHQFH�3DFLHQW�
VNpKR�KXEX�D�0LQLVWHUVWYD�
]GUDYRWQLFWYt�ý5�VH�NRQDOD�
����NYČWQD������Y�/LFKWHQ�
ãWHMQVNpP�SDOiFL�]D�SĜtWRP�
QRVWL�-$.8%$�'92ěÈý.$�
QiPČVWND�PLQLVWUD�]GUDYRW�
QLFWYt�� 

=�NXFK\QČ�VH�WR�Xå�GČODW�QH�
Gi��7DN�]QČOR�KHVOR�RGERUQp�
NRQIHUHQFH�3DFLHQWVNpKR�KX�
EX�D�0LQLVWHUVWYD�]GUDYRWQLF�
WYt�ý5�RKOHGQČ�QXWQRVWL�V\V�
WpPRYpKR�ILQDQFRYiQt�SDFL�
HQWVNêFK�RUJDQL]DFt��=�KOHGLV�
ND�XGUåLWHOQRVWL�X�QLFK�WRWLå�
QHO]H�GORXKRGREČ�VSROpKDW�QD�
SULQFLS�GREURYROQRVWL�� 

3ĜHV�YHãNHURX�SRGSRUX��NWH�
URX�MLP�PLQLVWHUVWYR�D�3DFL�
HQWVNê�KXE�SRVN\WXMt��QHO]H�
GORXKRGREČ�VSROpKDW�QD�
GREURX�YĤOL�]iVWXSFĤ�YpVW�
RUJDQL]DFH�MDNR�VYĤM�NRQt�
þHN� 

ÒþDVWQtFL�NRQIHUHQFH��PH]L�
QLPLå�E\OL�]iVWXSFL�PLQLV�
WHUVWHY��SRMLãĢRYHQ��OpNDĜĤ�L�
SDFLHQWĤ��VH�VKRGOL�QD�WRP��
åH�SDFLHQWVNp�RUJDQL]DFH�
PDMt�Y V\VWpPX�SHYQp�PtVWR�
D�MH�]DSRWĜHEt�]DMLVWLW�MHMLFK�
VWDELOQt�IXQJRYiQt� 3ĜL�GLV�
NX]L�]D]QČOD�WDWR�PRåQi�ĜH�
ãHQt� 

· XYROQČQt�ILQDQFt ]�SURVWĜHGNĤ�YHĜHMQpKR�]GUDYRWQtKR�SRMLãWČQt� 

· ILQDQFRYiQt�] H[LVWXMtFt�NDSLWRO\�VWiWQtKR�UR]SRþWX� 

· Y\WYRĜHQt�QRYp�NDSLWRO\�VWiWQtKR�UR]SRþWX�  

0LQLVWHUVWYR�]GUDYRWQLFWYt�SRGSRĜLOR�Y]QLN�SUDFRYQt�VNXSLQ\��MHMtPå�FtOHP�MH�QDOH]HQt�FHVW��MDN�
SDFLHQWVNêP�RUJDQL]DFtP�]DMLVWLW�ILQDQFH�]�YHĜHMQêFK�SURVWĜHGNĤ�D�]DMLVWLW�WDN�MHMLFK XGUåLWHOQê�
UR]YRM�D�VWDELOLWX� 

 



.RQIHUHQFH�VH�NRQDOD�Y�
NUiVQêFK�SURVWRUiFK�/LFK�
WHQãWHMQVNpKR�SDOiFH�Y�SĜt�
MHPQp�DWPRVIpĜH��.RQIHUHQ�
FL�PRGHURYDOD�%RKGDQD�
5DPERXVNRYi�D�YãHFKQ\�
SĜHGQiãN\�D�SĜtVSČYN\�E\O\�
WOXPRþHQ\�GR�]QDNRYpKR�
MD]\ND� 

6�~YRGQtPL�VORY\�Y\VWRX�
SLO QiPČVWHN�PLQLVWUD�]GUDYRW�
QLFWYt -DNXE�'YRĜiþHN��SĜHG�
VHGD�1iURGQt�DVRFLDFH�SDFLHQW�
VNêFK�RUJDQL]DFt 5REHUW�+HM�
]iN� YHGRXFt�&HQWUD�F\VWLFNp�
ILEUy]\�YH�)DNXOWQt�QHPRFQLFL�
0RWRO 3DYHO�'ĜHYtQHN� ĜHGLWHO�
0DVDU\NRYD�RQNRORJLFNpKR�
~VWDYX 0DUHN�6YRER�
GD D $QQD�)U\[HOLXV ]�1RUVN�5HYPDWLNHIRUEXQG� 
 
9 QiVOHGQp�SUYQt�SDQHORYp�GLVNX]L�GLVNXWRYDOL ]iVWXSFL ýHVNp�DVRFLDFH�SUR�Y]iFQi�RQHPRFQČQt� )DNXOWQt�QHPRF�
QLFH�0RWRO� 0DVDU\NRYD�RQNRORJLFNpKR�~VWDYX� ýHVNp�DVRFLDFH�SUR�Y]iFQi�RQHPRFQČQt D�QRUVNp�RUJDQL]D�
FH 1RUVN�5HYPDWLNHUIRUEXQG� 

 

 

ÒYRGQtFK�VORY�Y�GUXKp�SDQHORYp�GLVNX]L�
VH�XMDOL 9RMWČFK�äDEND D -DQ�.XVW ]�9ãH�
REHFQp�]GUDYRWQt�SRMLãĢRYQ\�D /DGLVODY�
)ULHGULFK ]H�6YD]X�]GUDYRWQtFK�SRMLãĢR�
YHQ�ý5��9�GUXKp�SDQHORYp�GLVNX]L�GLVNX�
WRYDOL ]iVWXSFH 0LQLVWHUVWYD�]GUDYRWQLF�
WYt� $VRFLDFH�LQRYDWLYQtKR�IDUPDFHXWLF�
NpKR�SUĤP\VOX� 9ãHREHFQp�]GUDYRWQt�
SRMLãĢRYQ\ D 6YD]X�]GUDYRWQtFK�SRMLã�
ĢRYHQ�ý5�� 

  0LOHQD�1DMPDQRYi 



6WUiQND���� 

'LJLWiOQt�GHQ�SUR�QH]LVNRYN\���������� 

'LJLWiOQt�WHFKQRORJLH�YOiGQRX�VYČWX�-�QD�WpWR�MHGLQHþQp�DNFL�MVPH�VH�PRKOL�LQVSLURYDW��]tVNDW�QRYp�]QDORVWt�D�
QiSDG\�� � 

9�GRSROHGQt þiVWL�SUREČKOD�ĜDGD�SRGQČWQêFK�SĜHGQiãHN�RG�QHMOHSãtFK�þHVNêFK�ĜHþQtNĤ�D�ĜHþQLF�]�RERUX� 2GSROHGQH�
E\OR�]DVYČFHQR�QHWZRUNLQJX�D�QDYD]RYiQt�NRQWDNWĤ�QDSĜtþ�QH]LVNRYêP�VHNWRUHP�D�PH]L�QH]LVNRYNDPL�D�ILUPDPL� � 

0\VOHWH�GLJLWiOQČ�-�)LOLS�'ĜtPDOND� 
3UDNWLFNi�D�LQVSLUDWLYQt�SĜHGQiãND�R�WRP�MDN�
]DþtW�Y\XåtYDW�GLJLWiOQt�VYČW��1HQt�WĜHED�QiW�
WLVtF�DSOLNDFt�DQL�EêW�DMĢiNHP��YãH�]DþtQi�D�NRQ�
þt�X�GLJLWiOQtKR�P\ãOHQt��6�WtPWR�P\ãOHQtP�MH�
PRåQp�YLGČW�SĜtOHåLWRVWL�NH�]MHGQRGXãHQt�SUiFH��
]OHSãRYDW�SURFHV\�YH�YDãt�RUJDQL]DFL�D�SĜLQiãHW�
QRYp�VOXåE\�SDUWQHUĤP 

,7�]iNODG\�SUR�NDåGRX�QH]LVNRYNX�-�5DGND�
%\VWĜLFNi��-DQD�2OHMQtNRYi�-�7HFK6RXS� 
3URJUDP�7HFK6RXS�XPRåĖXMH�QH]LVNRYêP�RU�
JDQL]DFtP�]tVNDW�VRIWZDUH�SRWĜHEQê�SUR�MHMLFK�
SUiFL�~SOQČ�]GDUPD�QHER�]D�]YêKRGQČQp�FHQ\��
-H�VRXþiVWt�PH]LQiURGQt�VtWČ�7HFK6RXS�*OREDO��
NWHUi�VSROXSUDFXMH�VH�VSROHþQRVWPL�MDNR�MVRX�
*RRJOH��$GREH�QHER�0LFURVRIW��.URPČ�WRKR�SRVN\WXMH�,7�VOXåE\�QHER�SRĜiGi�Y]GČOiYDFt�DNFH��9�UiPFL�SĜHGQiãN\�
E\OL�~þDVWQtFL�LQIRUPRYiQL��MDN�PRKRX�þHUSDW�YêKRG\�]�SURJUDPX�7HFK6RXS�D�FR�YãH�SRPRFt�QČM�MH�PRåQp�]tVNDW�� 

0RåQRVWL�FORXGX�SUR�QH]LVNRYN\�-�6LOYHVWU�9DQGURYHF�âSDþHN�-�7HFK6RXS� 
3ĜHYOiGDMtFtP�PRGHOHP�GLVWULEXFH�VRIWZDUX�MH�GQHV�VRIWZDUH�MDNR�VOXåED��6DD6���MLQDN�Wpå�FORXGRYê�VRIWZDUH��5R]H�
EUDOL�MVPH�SURWR�PRåQRVWL�D�YêKRG\��NWHUp�]�WRKR�SUR�QH]LVNRYN\�SO\QRX�RSURWL��NUDELFRYêP��OLFHQFtP��3RURYQDOL�
MVPH�NDQFHOiĜVNê�VRIWZDUH�RG�0LFURVRIWX�D�RG�*RRJOX�D�SUREUDOL�L�GDOãt�REODVWL��NGH�Pi�FORXGRYê�VRIWZDUH�VYp�Y\XåL�
Wt�� 

9êKRG\�XNOiGiQt�GDW�YH�Y]GiOHQêFK�~ORåLãWtFK�-�3HWU�âWČSiQHN� 
-DNp�MVRX�YêKRG\�D�SĜtS��QHYêKRG\�XNOiGiQt�GDW�Y�FORXGX��UHVS��YH�Y]GiOHQêFK�~ORåLãWtFK"�3ĜHGQiãND�VH�YČQRYDOD��
]DEH]SHþHQt�GDW�Y�H[WHUQtFK�~ORåLãWtFK�D�JDUDQFL�MHMLFK�GRVWXSQRVWL��POXYLOR�VH�WDNp�R�PRåQRVWL�XORåHQt�GDW��X�ORNiOQt�
KR�SURYR]RYDWHOH�–�JDUDQFH��QD�~]HPt�(8��'R]YČGČOL�MVPH�VH��FR�MH�GĤOHåLWp�X�YêEČUX�SRVN\WRYDWHOH��QD�FR�VH�GRVWD�
QHPH�L�FR�MH�PRåQp�QDEtGQRX�QH]LVNRYêP�RUJDQL]DFtP�0DVWHU�,QWHUQHW� 

 

�  

7HFK6RXS��]DORåHQi�Y�URFH������MDNR�&RPSX0HQWRU�D�SR]GČML�]QiPi�MDNR�
7HFK6RXS�*OREDO��MH�QH]LVNRYi�PH]LQiURGQt�VtĢ�QHYOiGQtFK�RUJDQL]DFt��NWHUi�SRVN\WXMH�WHFKQLFNRX�SRGSRUX�D�WHFK�
QRORJLFNp�QiVWURMH�GDOãtP�QH]LVNRYêP�RUJDQL]DFtP�� 

3URJUDP�7HFK6RXS�ýHVNi�UHSXEOLND ]DãWLĢXMH�D�UHDOL]XMH�QH]LVNRYi�RUJDQL]DFH�- 6GUXåHQt�9,$��]��~���6GUXåHQt�
9,$�MH�VRXþiVWt�PH]LQiURGQt�VtWČ�QH]LVNRYêFK�RUJDQL]DFt 7HFK6RXS�*OREDO�1HWZRUN��NWHUp�VSROHþQČ�QDEt]HMt�SUR�
JUDP�7HFK6RXS�Y�WpPČĜ�YãHFK�]HPtFK�VYČWD�� 

7HFK6RXS�ýHVNi�UHSXEOLND UR]YtMt�WHFKQRORJLFNp�NDSDFLW\�QH]LVNRYêFK�RUJDQL]DFt�D�YHĜHMQêFK�NQLKRYHQ�Y�ýHVNp�
UHSXEOLFH��XPRåĖXMH�OLGHP�]DVD]XMtFtP�VH�R�]PČQX�Y\XåtYDW�SRWĜHEQp�WHFKQRORJLH��DE\�PRKOL�VQDGQČML�D�HIHNWLYQČML�
SĜLQiãHW�SR]LWLYQt�]PČQ\�MDN�GR�VYêFK�RUJDQL]DFt��WDN�GR�VYpKR�RNROt�� 

7HFK6RXS�SRPiKi�VYêP�WHFKQRORJLFNêP�SDUWQHUĤP��DE\�VH�MHMLFK�SRPRF�D�]GURMH�HIHNWLYQČ�GRVWDO\�QD�VSUiYQp�PtV�
WR��7HFK6RXS�VSROXSUDFXMH�FHORVYČWRYČ�V�YtFH�QHå�VWRYNRX�ILUHP�SRVN\WXMtFtFK�VRIWZDUH��KDUGZDUH��,7�VOXåE\�þL�,7�
Y]GČOiQt��7HFK6RXS�SRPiKi�V�YDOLGDFt�D�RYČĜHQtP�QH]LVNRYêFK�RUJDQL]DFt�D�þDVWR�WDNp�VH�]SURVWĜHGNRYiQtP�GDUĤ�
QHER�]YêKRGQČQêFK�QDEtGHN�WČPWR�RUJDQL]DFtP��D�WR�SR�FHOpP�VYČWČ�� 
            0LOHQD�1DMPDQRYi 



$YRQ�SRFKRG�]D�]GUDYi�SUVD 

$YRQ�SRFKRG�MH�FHORVYČWRYRX�DNFt��MHMtPå�SURVWĜHG�
QLFWYtP�Y\MDGĜXMt�OLGp�VYRX�SRGSRUX�]HMPpQD�åH�
QiP�V�UDNRYLQRX�SUVX�D�MHMLFK�URGLQiP��.RQi�VH�Y�
ĜDGČ�]HPt�D�Y�ýHVNp�UHSXEOLFH�MH�QHMYČWãt�FKDULWDWLY�
Qt�DNFt�D�GUXKêP�QHMYČWãtP�UĤåRYêP�SRFKRGHP�QD�
VYČWČ� 

0\ãOHQND�SRFKRGX�Y]QLNOD�Y�URFH������VH�]DOR�
åHQtP�$YRQ�:RUOGZLGH�)XQG�:RPHQ�V�+HDOWK��
1DGDFH�VH�]DPČĜXMH�QD�]GUDYt�åHQ�D ]YêãHQt�SR�
YČGRPt�R�MHMLFK�RQHPRFQČQt��$YRQ�SRFKRG�MH�
MHMt�QHMYê]QDPQČMãt�DNWLYLWRX��9�ýHVNp�UHSXEOLFH�VH�$YRQ�SRFKRG�NRQi�RG�URNX�������.DåGRURþQČ�VH�GR�
QČM�]DSRMt�Då��������~þDVWQtNĤ��/HWRV�VH�NRQi�SR�GYRXURþQt�SĜHVWiYFH�MHKR�����MXELOHMQt�URþQtN� 
 

����MXELOHMQt�URþQtN�$YRQ�SRFKRGX�VWDUWXMH�����]iĜt����� 

3URJUDP�D�WUDVD�� 

�����  +UDGþDQVNp�QiPČVWt��]DKiMHQt��7DP�7DP�%DWXFDGD��1LQD�6FKZDU]��0LFKDHO�)RUHW 
�����  VWDUW 
�����  âWYDQLFH��GRSURYRGQê�SURJUDP��0,*�����%DQMR�%DQG�,YDQD�0OiGND��'DYLG�'H\O�D�2��D�5DGHþHN 

9VWXSHQNRX�QD�$YRQ�SRFKRG�MH�UĤåRYp�WULNR��NWHUp�EXGH�Y�SURGHML�YH�WĜHFK�YHOLNRVWHFK�0�6��/�D�;/�RG����þHUYQD�
QD ZZZ�DYRQ�F]��6YĤM�RXWILW�PĤåHWH�GRODGLW�L�NãDQGDPL�QHER�ãiWNHP�$YRQ�]D�]GUDYi�SUVD��9êWČåHN�]�SURGHMH�WČFKWR�
YêURENĤ�SRPĤåH�]OHSãLW�SUHYHQFL�UDNRYLQ\�SUVX�–�ILQDQFRYDW�EH]SODWQRX�$YRQ�OLQNX�]D�]GUDYi�SUVD�D�SURMHNW\�äHQ\�
åHQiP��%HOOLVN\�–�PODGp�åHQ\�V�UDNRYLQRX�SUVX�D�$YRQ�]D�]GUDYi�SUVD�SUR�QHVO\ãtFt�� 

.RXSt�WULND�SRPĤåHWH�QHMHQ�]QRYX�QDVWDUWRYDW�SUHYHQFL�UDNRYLQ\�SUVX��DOH�L�Y\MiGĜtWH�
VYRX�SRGSRUX�åHQiP��NWHUp�ERMXMt�]D�VYi�]GUDYi�SUVD��3ĜLMćWH�VL�XåtW�GHQ�QDSOQČQê�
GREUHP��SR]LWLYQt�HQHUJLt�D�ERKDWêP�SURJUDPHP�� 

5ĤåRYp�WULNR�QHMHQ�VOXãt�YãHP��DOH�L�SRPiKi� 

$YRQ�SRFKRG�]D�]GUDYi�SUVD�SRGSRUXMH�ĜDGD�]QiPêFK�WYiĜt��0H]L�MHKR�DPEDVDGRU\�SDWĜt�� 
1LQD�6FKZDU]��NWHUi�N�MHKR�SĜtOHåLWRVWL�QD]StYDOD�StVHĖ 6tOD�Y�QiV��'DYLG�'H\O��0LFKDHO�)RUHW��7RQ\D�*UDYHV��
-DQ�.RYDĜtN��0LFKDHOD�.XNORYi��*DEULHOD�/DãNRYi��'DQD�0RUiYNRYi��,YD�3D]GHUNRYi��2OJD�âtSNRYi��3HWU�
9iJQHU�D�5RPDQ�9RMWHN� 

6�DPEDVDGRU\�VH�EXGHWH�PRFL�VHWNDW�QHMHQ�QD�$YRQ�SRFKRGX��DOH�L�Y�UHNODPQt�NDPSDQL� 

2GERUQêPL�JDUDQW\�SURMHNWX�MVRX�� 
08'U��0LURVODYD�6NRYDMVRYi�3K�'��D�SURI��08'U��-DQ�'DQHã��&6F� 



6WUiQND���� 

6PXWQi�]SUiYD� 

.�2�1�7�$�.�7�< 

 

��.$1&(/Èě          DOHQ#DOHQ-W\P�F] 
��,QJ��0LOHQD�1DMPDQRYi��SĜHGVHGN\QČ������������������������� ������� ���  PLOHQD�QDMPDQRYD#DOHQ-W\P�F] 
��,QJ��+DQD�.XGHORYi��PtVWRSĜHGVHGN\QČ��KRVSRGiĜND ������� ���  KDQD�NXGHORYD#DOHQ-W\P�F] 
��3K'U��*DEULHOD�0DOLQRYi��VSUiYFH�ZHEX�D�)FE��������� ������� ���  JDEULHOD�PDOLQRYD#DOHQ-W\P�F] 

��+DQD�%D\HURYi��SRNODGQt����������������� ��������������������� ������� ���  KDQD�ED\HURYD#DOHQ-W\P�F] 
��5ĤåHQD�.HKiURYi��þOHQND�YêERUX����������������������������� ������� ���  UX]HQD�NHKDURYD#DOHQ-W\P�F] 
��%ODQND�9LQDĜRYi��SpþH�R�þOHQVNRX�]iNODGQX�������������� ������� ��� 
��,YDQD�/|ULQF]RYi��~þHWQt����������������������������������������� ��� ��� ���  
����������� 
��08'U��-DQD�'XQGiþNRYi��SĜHGVHGN\QČ�5.�������������� ������� ���  MDQD�GXQGDFNRYD#DOHQ-W\P�F] 

��-DURVODYD�âWHINRYi��SURP��HNRQRP��þOHQND�5.���������� ������� ���  
��-DQD�'YRĜiNRYi��þOHQND�5.����������������������������������������� ������� ���  
 
 
     

$/(1�–�ä(1<�6�5$.29,128�3568��=�6������������������������������������ 
    ,ý2���������� 
���VtGOR���������35$+$����–�6WUDãQLFH��5DIIDHORYD����������������������� 
���ZHE��KWWS���DOHQ-W\P�F] 
���EDQNRYQt�VSRMHQt�������������������)LR�EDQND����������������������������������������������������������������������������������� 
���UHJLVWU��0ČVWVNê�VRXG�Y�3UD]H�/�������-�]DORåHQR�����������   � 

9�SiWHN�����GXEQD������]HPĜHOD QDãH�EiMHþQi�NDPDUiGND (YLþND�
&KDORXSNRYi��QiGKHUQê�þORYČN��QH]LãWQi��YåG\�SĜLSUDYHQi�NDåGpPX�
SRPRFL��=DåLO\�MVPH�V�Qt�PQRKR�NUiVQêFK��~åDVQêFK�]iåLWNĤ��QH]ND]LOD�
åiGQRX�OHJUDFL� Ä(YLþNR��Xå�MH�7L�OtS��QLF�7Č�QHEROt�D�PĤåHã�Y�NOLGX�VSiW��
1iP�DOH�EXGHã�PRF�D�PRF�FK\EČW�³ � 

3RVOHGQt�UR]ORXþHQt�V�(YNRX�&KDORXSNRYRX�Y REĜDGQt�VtQL�Y�5RXGQLFL�
QDG�/DEHP�E\OR�GRSURYi]HQR�QHMHQ�URGLQRX��SĜiWHOL��VRXVHG\�D�QHMEOLå�
ãtPL�$OHQNDPL��DOH�WDNp�YHUãL�5REHUWD�)XOJKXPD� 

Ä9ČĜtP��åH�IDQWD]LH�MH�VLOQČMãt�QHå�YČGČQt�� 
åH�PêW\�PDMt�YČWãt�PRF�QHå�KLVWRULH� 
åH�VQ\�MVRX�PRFQČMãt�QHå�VNXWHþQRVW� 
åH�QDGČMH�YåG\FN\�]YtWČ]t�QDG�VNXWHþQRVWt� 
åH�VPtFK�MH�MHGLQêP�OpNHP�QD�]iUPXWHN� 
$�YČĜtP��åH�OiVND�MH�VLOQČMãt�QHå�VPUW�³ 
 
D�(YLQêPL�REOtEHQêPL�StVQČPL�D�VNODGEDPL��.RQþLOR�StVQt�-GL�]D�ãWČV�
WtP��$�P\�YČĜtPH��åH�(YND�RGHãOD�]D�ãWČVWtP�EH]�WUiSHQt�D�EROHVWL��%XGH�
QiP�PRF�FK\EČW� 
        �$OHQN\ 

���������������������������������������������������������������������������������������������������������������������
8åLWHþQp�NRQWDNW\�/LQND�VHQLRUĤ�������������DQRQ\PQt�OLQND�NUL]RYp�SRPRFL�SUR�VHQLRU\�D�RVRE\�Y�NUL]L��-H�N�GLV�
SR]LFL�YRODMtFtP�]�FHOp�ý5�NDåGê�GHQ�RG���GR����KRGLQ�D�GtN\�SRGSRĜH�1DGDFH����MH�]FHOD�EH]SODWQi��9�VRXþDVQp�
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