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0LOt�VRXUR]HQFL� 
 
QHGiYQR�PČ�QDYãWtYLO\�GYČ�åHQ\�V�WtP��åH�PL�FKWČMt�ĜtFL�QČFR�R�%RKX��
6HGOL�MVPH�VL�SRG�SHUJROX�D�SRYtGDOL�VL��3RNOiGDO�MVHP�QČMDNp�RWi]N\��
DE\FK� YLGČO�� þHPX� YČĜt�� %\O� MVHP�SĜtMHPQČ� SĜHNYDSHQ�� åH� YČĜLO\�� åH�
-Håtã�MDNR�%Råt�6\Q�MH�WRX�VPtUþt�REČWt�]D�QDãH�KĜtFK\�D�WR�QiV�SURPČ�
ĖXMH� N� WRPX�� DE\FKRP� åLOL� VNXWN\� YtU\�� 3UREOpP� QDVWDO�� NG\å� MVHP�
ĜHNO�� åH� -Håtã� MH� %ĤK�� 6WiOH� RSDNRYDO\�� åH� QHQt� %ĤK�� åH� MH� MHQ� %Råt�
6\Q��9ĤEHF�QHFKWČO\�SĜLMPRXW��åH�NG\å�MH�%Råt�6\Q��PXVt�EêW�ORJLFN\�L�
%ĤK���1DãL�V\QRYp�WDNp�SĜHFH�PDMt�DVSRĖ�SRORYLQX�–� MLVWČ� WX� OHSãt�-� 
]�QiV�D�WX�GUXKRX�QDãHKR�SDUWQHUD�� 
 .G\E\�E\O�-Håtã�MHQ�þORYČN��L�NG\å�MDN�ĜtNDO\�GRNRQDOê��PXVHO�E\�
]HPĜtW�]D�VYĤM�KĜtFK��ÄSURWRåH�YãLFKQL�]KĜHãLOL³�ě��������D�WDN�E\�-HKR�
REČĢ�QD�NĜtåL�]D� OLGL�E\OD�]E\WHþQi��SURWRåH�E\�QHXPĜHO�]D�QDãH�KĜt�
FK\�� DOH� ]D� VYRMH�� $OH� 3tVPR� MDVQČ� ĜtNi�� Ä���.ULVWXV� ]HPĜHO� ]D� QDãH�
KĜtFK\�SRGOH�3tVHP��«³����.RULQWVNêP������ 
 $�SRGtYHMPH�VH�QD�MHGHQ�WH[W��NWHUê�QiP�ĜtNi��åH�-Håtã�MH�%ĤK� 
 

$OH� 7RPiã�� ]YDQê� 'LGLPRV�� MHGHQ� ]H� GYDQiFWL�� V� QLPL� QHE\O��
NG\å� -Håtã� SĜLãHO��2VWDWQt�XþHGQtFL�PX� ĜtNDOL�� Ä9LGČOL� MVHP�3i�
QD�³�2Q�MLP�ĜHNO��Ä'RNXG�QHXYLGtP�VWRS\�KĜHEĤ�Y�MHKR�UXNiFK�
D�QHYORåtP�GR�QLFK�SUVW�D�GRNXG�QHSRORåtP�UXNX�QD�MHKR�ERN��
QHXYČĜtP�³�2�RVP�GQt�SR]GČML�E\OL�XþHGQtFL�RSČW�Y�Wp�PtVWQRVWL�
D�7RPiã�V�QLPL��.G\å�E\O\�GYHĜH�]DPþHQ\��SĜLãHO�-Håtã��SRVWD�
YLO�VH�XSURVWĜHG�PH]L�QČ�D�ĜHNO��Ä3RNRM�YiP�³�3DN�ĜHNO�7RPiãR�
YL��Ä1DWiKQL�VHP�VYĤM�SUVW�D�SRGtYHM�VH�QD�PRMH�UXFH��QDWiKQL�
VYRX�UXNX�D�SRORå� ML�GR�PpKR�ERNX�D�XNDå��åH�QHMVL�QHYČĜtFt��
DOH�YČĜtFt��Ä7RPiã�RGSRYČGČO��Ä0ĤM�3iQ�D�PĤM�%ĤK�³�-Håtã�PX�
ĜHNO�� Ä8YČĜLO� MVL�� SURWRåH� MVL� PQH� YLGČO�� %ODKRVODYHQt� MVRX� WL��
NWHĜt�QHYLGČOL�D�XYČĜLOL�³�-DQ������–�� 
 

3UR�7RPiãH�E\OD�-HåtãRYD�VPUW�MHQ�WtP��FR�þHNDO��.G\å�VH�-Håtã�FK\V�
WDO�MtW�GR�%HWiQLH��E\OD�7RPiãRYD�UHDNFH��Ä3RMćPH�L�P\��DĢ�]HPĜHPH�
VSROX�V�QtP�³��-��������7RPiãRYL�QLNG\�QHFK\EČOD�RGYDKD��DOH�E\O�DVL�
SHVLPLVWRX��-HåtãH�PLORYDO�QDWROLN��åH�E\O�RFKRWHQ�MtW�GR�-HUX]DOpPD��D�
]HPĜtW�V�1tP��NG\å�RVWDWQt�XþHGQtFL�YiKDOL�D�EiOL�VH��&R�þHNDO�� WR�VH�
VWDOR�D�NG\å�WR�SĜLãOR��SDN�SĜHVWR��åH�WR�þHNDO��]ORPLOR�PX�WR�VUGFH��
=ORPLOR�PX�WR�VUGFH�WDN��åH�VH�V�QLNêP�QHFKWČO�YLGČW�D�PXVHO�EêW�VH�
VYêP�VPXWNHP�ViP���0\�MVPH�PX�Y�WRP�WDNp�þDVWR�SRGREQt��3URåt�
YiPH-OL�QČFR�QHPLOpKR��VPXWQpKR��VWUDQtPH�VH�VSROHþHQVWYt��DOH�SDN�
MVPH�QD�WR�VDPL�� 
 -Håtã� VH� SR� VYpP� Y]NĜtãHQt� XþHGQtNĤP� XNi]DO�� DOH� 7RPiã� +R�
SUR�VYRX�VDPRWX�QHYLGČO��D�DQL�QHXYČĜLO��NG\å�PX�RVWDWQt�R�-HåtãL�Ĝt�
NDOL��-HKR�VNHSWLFLVPXV�Ä'RNXG�QHXYLGtP�D�GRNXG�VL�QHViKQX��QHXYČ�
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ĜtP³�MH�QiP�PQRKG\�WROLN�SRYČGRPê��$OH�-Håtã�NYĤOL�QČPX�SĜLãHO�DVL�
]D�WêGHQ�]QRYX��D�7RPiã�VL�Xå�QHVDKi��DOH�MHQ�Y\]QiYi��Ä0ĤM�3iQ�D�
PĤM�%ĤK�³� Ä0ĤM�3iQ� �N\ULRV�–� MH� WR� VDPp�VORYR��NWHUp� MH�SRXåtYiQR�
SUR�%RKD�YH�6=��D�PĤM�%ĤK��$�WDG\�MH�SĜHG�VORYHP�%ĤK�XUþLWê�þOHQ��
3RGOH� � YêNODGX�� NWHUê�PL� W\� åHQ\� VDP\� ĜtNDO\�� DE\� %LEOH� ]DPêãOHOD�
WRKR�MHGLQpKR�%RKD-+RVSRGLQD��PXVt�WDP�EêW�þOHQ��7$'<�-(� �-(äËâ�
-(�%ģ+� 
 0LOt� þWHQiĜL�� -Håtã� MH� %ĤK�� 'DO� VYĤM� åLYRW� PtVWR� QiV�� =HPĜHO� 
QD� NĜtåL� D� WĜHWtKR� GQH� E\O� Y]NĜtãHQ�� 7DN� GRNi]DO�� åH� SRUD]LO� VPUW� D�
ÄRVYRERGLO�W\��NWHĜt�E\OL�VWUDFKHP�]H�VPUWL�GUåHQL�SR�FHOê�åLYRW�Y�RW�
URFWYt³��äLGĤP��������D�GDO�QiP�QRYê�åLYRW��1RYê�FR�GR�NYDOLW\�L�GpO�
N\��9H]PHã�VL�KR"�-HGLQi�SRGPtQND�MH��DE\V�0X�GDO�ViP�VHEH� 
 1D�7RPiãRYL�MH�DOH�QČFR�YHOLFH�KH]NpKR�D�REGLYXKRGQpKR��9tUD�
SUR�QČKR�QLNG\�QHE\OD�QČþtP�VQDGQêP��SRVOXãQRVW�VH�QHGRVWDYRYDOD�
RNDPåLWČ�� %\O� WR� þORYČN�� NWHUê� VL� PXVHO� EêW� MLVW�� DOH� QH]DNUêYDO� VL� 
XãL�D�RþL��$�MDNPLOH�]tVNDO�MLVWRWX��ãHO�]D�1tP�FHOêP�VYêP�åLYRWHP� 
 &R�W\"�8å�VHV�UR]KRGO"�9ČĜtã�WRPX��FR�SUR�WHEH�XGČODO"�1H�MHQ�
WURFKX��DOH�~SOQČ���1HMGH�R�WR��DE\V�SĜHãODSRYDO�QD�REČ�VWUDQ\�QHER�
E\O�SRNU\WHF���1HER�MHãWČ�QHYtã��SURþ�E\V�PČO"�$�MHVWOL�DQR��MH�WR�YL�
GČW�QD�WRP��MDN�åLMHã"�-DN�P\VOtã��POXYtã��StãHã��FR�GČOiã"�-HVWOL�DQR��
WDN�VH�UDGXM��-Håtã�MH�WYêP�%RKHP��Piã�YČþQê�åLYRW�D�QD�VRXG�Xå�QH�
SĜLMGHã� 
 
%ĤK�WL�åHKQHM�� 

-LUND��â� 
 
 
 

 
 

 

�2KODV\�]H�VHWNiQt�VWDUãRYVWYD�Y�NYČWQX 
 

· 6HãOL�MVPH�VH�Y SOQpP�SRþWX� 
 

· 3UREUDOL�MVPH�SURJUDP�QD�PČVtF�þHUYHQ��NWHUê�EXGH�UR]KRGQČ�
]DMtPDYê��%XGH�HYDQJHOL]DFH�EU��%DUNyFLKR��KRVW�QD�Ni]iQt��
]DNRQþHQt�ãNROQtKR�URNX��7HUPtQ\�QDMGHWH�Y NDOHQGiĜL��SĜtSDG�
QČ�Y�UXEULFH�.G\��NGH��FR� 

 

· %UDWU�ND]DWHO�LQIRUPRYDO�R�WHUPtQHFK�VYp�GRYROHQp�EČKHP�
SUi]GQLQ��� 
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· ěHãLOL�MVPH�SDVWRUDþQt�D�þiVWHþQČ�L�WHFKQLFNp�YČFL��QDSĜ��~NOLG�
SRGNURYt�–�WHQ�MH�MLå�]DMLãWČQ�GtN\�.ULVWêQČ�0DW\VRYp��� 

· 6SROHþQČ�MVPH�VH�PRGOLOL�]D�SRWĜHE\�VERUX��DNFH��NWHUp�MVRX�
SĜHG�QiPL�D�%Råt�YĤOL�SUR�Qiã�VERU�D�NDåGpKR�] QiV� 

 
=DSVDO� 

-LĜt�-tUD 

 
 
 
 
 

= NRQIHUHQFH�RGERUX�VHVWHU 
 
2�YtNHQGX� ��—��� NYČWQD� ����� MVHP� VH� MHãWČ� V GDOãtPL� VHVWUDPL� ]~�
þDVWQLOD� YêURþQt� ���� NRQIHUHQFH� VHVWHU�%-%�Y %UQČ��2GERU� VHVWHU� SĜL�
QDãt�þHVNRVORYHQVNp�%-%�E\O�]DORåHQ�Y URFH��������2GERU�VHVWHU�%-%�
ý5� VGUXåXMH� VNXSLQN\�RGERUX� VHVWHU� ] MHGQRWOLYêFK� VERUĤ��6HVWU\� VH� 
YH�VERUHFK�VHWNiYDMt�YČWãLQRX��[�Y PČVtFL�D�REVDKHP�MHMLFK�VHWNiYiQt�
MH� ]DP\ãOHQt� QDG� %RåtP� VORYHP��PRGOLWE\� D� WDNp� GRPORXYiQt� VH� QD�
SUDNWLFNp�VOXåEČ�YH�VERUX�L�PLPR�VERU���3R�UR]GČOHQt�QD�ýHVNR�D�6OR�
YHQVNR�VH�UR]GČOLOD� L�QDãH�-HGQRWD�QD�%-%�ýHVNR�D�%-%�6ORYHQVNR�D�
Wpå�Y]QLNO\�GYD�RGERU\�VHVWHU��$OH�HYURSVNRX��QH-OL�VYČWRYRX��]YOiãW�
QRVWt� MH�� åH� NDåGRURþQt� NRQIHUHQFH� PiPH� VSROHþQp� -� WHG\� VHVWU\�
] ýHVND�L�6ORYHQVND�-�D�WR�Då�GR�GQHãQt�GRE\��D�FKFHPH�Y WRP�SRNUD�
þRYDW��'R�%UQD�SĜLMHOR�SĜHV�WĜL�VWD�SĜLKOiãHQêFK�VHVWHU��L�QČNROLN�EUD�
WUĤ���D�EUQČQVNê�VERU�VH�R�QiV�SR�YãHFK�VWUiQNiFK�SHUIHNWQČ�SRVWDUDO��
YþHWQČ�SURGHMH�Mt]GHQHN�QD�0+'�� 
 7pPD� NRQIHUHQFH� E\OR� ] HY�� -DQD� ������ Ä= MHKR� SOQRVWL� MVPH�
E\OL� REGDURYiQL�P\� YãLFKQL�PLORVWt� ]D�PLORVWt�� 1D� WRWR� WpPD� Ni]DO� Y�
VRERWX�GRSROHGQH�SR]YDQê�EUDWU�ND]DWHO�3HWU�&RXIDO�] 2ORPRXFH��9\�
]GYLKO� WĜL�YČFL�� ����3ĤYRGFH�PLORVWL�-�3iQ�-Håtã��NWHUê�]D�QiV�]HPĜHO��
3ĜLãHO�SOQê�PLORVWL�D�SUDYG\�����3ĜtMHPFL�PLORVWL�-�P\�YãLFKQL��VERU\�L�
MHGQRWOLYFL�� -VPH�VSDVHQL�] %Råt�PLORVWL��%XćPH� L�P\�PLORVUGQt�� MDNR�
MH�PLORVUGQê�Qiã�2WHF�����3RUFH�PLORVWL�-�PLORVWt�]D�PLORVWt��%Råt�PLOR�
VUGHQVWYt�MH�YČþQp��DOH�Pi�L�VYRMH�SUDYLGOD��.GR�SR�SiGX�þLQt�SRNiQt�D�
SURVt�R�RGSXãWČQt��%ĤK�PX�RGSRXãWt�D�VWiOH�GiYi�QRYRX�PLORVW��%ĤK�MH�
%RKHP�QRYêFK�]DþiWNĤ� 
 9 VRERWX� RGSROHGQH� QiP� VHVWUD� -DQD� &RXIDORYi� åLYČ� SĜLEOtåLOD�
WpPD�Ä3OQRVW�%Råt�PLORVWL�YH�VOXåEČ³��.G\å�Mt�SRY\URVWO\�GČWL�D�KOHGDOD�
SUiFL�� %ĤK� Mt� XNi]DO� QD� VOXåEX� Y RUJDQL]DFL� $&(7� -� GČOi� SĜHGQiãN\� 

6АЪϾϿϽЎАй 
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QD�ãNROiFK�QD�UĤ]Qi�WpPDWD�-�NRXĜHQt��GURJ\��DONRKRO��Y]WDK\�D�GDOãt��
$�PLPR� WR�YHGH�YROQRþDVRYê�NOXE�)86,21�� -H� WR�NOXE�SUR�PODGp�YH�
YČNX����-����OHW�NGH�]StYDMt��KUDMt�QD�UĤ]Qp�KXGHEQt�QiVWURMH��]iURYHĖ�
VL�GDMt�L�REþHUVWYHQt�D�PRKRX�VL�SRSRYtGDW�V NĜHVĢDQVNêPL�YHGRXFtPL�R�
VYêFK�SUREOpPHFK�D�þtVW�%LEOL��7HQWR�NOXE�H[LVWXMH�Y 2ORPRXFL���URN\�D�
Xå�Y\VWXSXMt�Wpå�QD�NRQFHUWHFK��$�QČNWHĜt�PODGt�VNU]H�WXWR�VOXåEX�XYČ�
ĜLOL�Y 3iQD�-HåtãH��9\]GYLKOD��åH�%RKX�]iOHåt�QD�QDãt�SRVOXãQRVWL��D�SDN�
PiPH�] SUiFH�L�UDGRVW��=ERåQp�FtOH�QiV�VWRMt�HQHUJLL��þDV�L�SHQt]H��DOH�
VWRMt�WR�]D�WR��0ĤåHPH�]DåtYDW�%Råt�PLORVW�D�SĜHGiYDW�ML�GDOãtP� 
 9 QHGČOL�GRSROHGQH�MVPH�VH�VHãOL�X�%RåtKR�VORYD�QDSRVOHG�D�WR�L�
V� FHOêP� EUQČQVNêP� VERUHP�� YþHWQČ� GČWt� D� SČYHFNpKR� VERUX�� 7pPD�
Ä6SROpKiQt�QD�PLORVW�Y EXGRXFQX³�QiP�SĜLEOtåLOD�VHVWUD�/XGPLOD�(QJOH�
URYi�]H�6ORYHQVND��-VPH�RVSUDYHGOQČQL�PLORVWt�3iQD�-HåtãH�.ULVWD��%Råt�
PLORVW�MH��åH�RG�1ČKR�GRVWiYiPH�WR��FR�VL�QH]DVORXåtPH��D�QH�WR��FR�VL�
]DVORXåtPH�� 6HVWUD� QiV� SRY]EX]XMH�� DE\FKRP� YtFH� þHWOL� %Råt� VORYR��
0iOR�þWHPH�%LEOL�SURWR��åH�VL�P\VOtPH��åH�PX�QHUR]XPtPH��QHER�SUR�
WR��åH�VL�P\VOtPH��åH�Xå�YãHFKQR�YtPH��0iPH�QDGČML�GR�EXGRXFQRVWL��
%\OL�MVPH�VWYRĜHQL�SUR�%RKD��-Håtã�YVWDO�]�PUWYêFK�-�D�WR�MH�QDãH�EX�
GRXFQRVW��-Håtã�ĜHNO��Ä-i�MVHP�Y]NĜtãHQt�L�åLYRW�³�&HORX�NRQIHUHQFt�QiV�
KXGERX�D�]SČYHP�SURYi]HO\�UĤ]Qp�VWDUãt�L�QRYp�KXGHEQt�VNXSLQ\�� 
 7R� MH� MHQ� SiU�P\ãOHQHN�� NWHUp� MVHP� VL� ]DSDPDWRYDOD�� -LVWČ� MH�
PRåQp� VL� FHORX� NRQIHUHQFL� SRVOHFKQRXW� QD� LQWHUQHWX� �NGR� KOHGi�� QD�
MGH����=DåLO\�MVPH�L�PQRKR�KH]NêFK�FKYLO�SĜL�UR]KRYRUHFK�VH�VHVWUDPL�
] UĤ]QêFK�VERUĤ��9UiWLO\�MVPH�VH�SRY]EX]HQ\�D�PiPH�QD�FR�Y]SRPt�
QDW�� 
 9ãHFKQ\� VHVWU\� ]YX� QD� SĜtãWt� NRQIHUHQFL� VHVWHU�� NWHUi� EXGH� 
SUR�]PČQX�QD�6ORYHQVNX��� 
 

5ĤåHQD�.XFRYi 
 

 
 

6YČGHFWYt�R�Pp�FHVWČ�GR�2UiþRYD 
 
%\O� MVHP� SR]YiQ� EU�� %LVWUDQLQHP�� DE\FK� V� QtP� MHO� Y� VRERWX� ���� ��� 
GR�YHVQLFH�2UiþRY��NWHUi�OHåt�MHãWČ�NXV�FHVW\�]D�5DNRYQtNHP��0ČĜHQR�
WDFKRPHWUHP�PpKR�DXWD�FFD�����NP��9� WpWR�YHVQLFL� VH�NRQDOR�VODY�
QRVWQt�VKURPiåGČQt�V�HNXPHQLFNêPL�ERKRVOXåEDPL�N�RGKDOHQt�SDPČWQt�
GHVN\� PDQåHOĤP� -HOtQNRYêP�� 3RĜiGDO� WR� VSROHN� ([XODQW�� REHF� 
2UiþRY�D�ý&(�3RGERĜDQ\��%\O�MVHP�WRPX�SR]YiQt�UiG��SURWRåH�MVHP�VH�
VHWNDO�V�YHOLFH�]DMtPDYêPL�OLGPL�-�NĜHVĢDQ\�]�HYDQJHOLFNpKR��VSROHþHQ�

6АЪϾϿϽЎАй 
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 VWYt� 
 %U��IDUiĜ�-HOtQHN�VORXåLO�VSROX�V�PDQåHONRX�Y�DUPiGČ�SON��6YRER�
G\�SĜL�RVYRER]RYiQt�ýHVNRVORYHQVND��=�DUPiG\�RGFKi]HO�MDNR�SRUXþtN�
V�FHORX�ĜDGRX�YiOHþQêFK�Y\]QDPHQiQt��-HKR�PDQåHOND�Y�KRGQRVWL�URW�
Qp��WDNp�V�ĜDGRX�Y\]QDPHQiQt��3R]GČML�E\O�EU��-HOtQHN�SRYêãHQ�GR�KRG�
QRVWL� SRGSOXNRYQtND� D�PDQåHOND� GR� KRGQRVWL� SRUXþtN�� 0DQåHOND� E\OD�
UR]HQi�%ODåNRYi�� 
 $OH�WR�MH�MHQ�]ORPHN�FHVW\�MHKR�GORXKpKR�åLYRWD��-Lå�YH����OHWHFK�
PČO� WRXKX� VWiW� VH� ND]DWHOHP� %RåtKR� VORYD�� 6WXGRYDO� PLVLMQt� ãNROX� 
Y�2ORPRXFL��SR]GČML�Y�3ROVNX��9H����OHWHFK�VH�VWDO�ND]DWHOHP�YH�YHVQL�
FL� .RSLþRY� QD� 9RO\QL�� 9� Wp� GREČ� WDNp� PQRKRNUiW� XNUêYDOL� XSUFKOtN\��
NWHUêPL�E\OR�PLPR�3ROiNĤ�L�PQRKR�äLGĤ��0QRKD�OLGHP�VSROX�V�PDQåHO�
NRX�]DFKUiQLO�åLYRW��SURWR�MHM�QD]êYDOL�þHVNêP�6FKLQGOHUHP��6SROXSUD�
FRYDO�V�-DQHP�0DVDU\NHP��9�URFH������E\O�VSROX�V�H[XODQWVNRX�GHOH�
JDFt�SĜLMDW�SUH]LGHQWHP�%HQHãHP� 
 -HKR�GRPRYHP�VH�VWDO�SĜHV�UĤ]Qp�VWČKRYiQt�2UiþRY��0LPR�VYĤM�
VERU�MH]GLO�Ni]DW�L�GR�7HSOp��7Ĝt�6HNHU��WHG\�RSČW�PH]L�H[XODQW\��9�GR�
EČ�NRPXQLVWLFNp�YOiG\�E\O�QHXVWiOH�Y\VOêFKiQ�WDMQRX�EH]SHþQRVWt��'YD�
URN\�VWUiYLO�YH�YČ]HQt�MDNR�PQRKR�MLQêFK�ND]DWHOĤ�D�IDUiĜĤ��7ROLN�YHOLFH�
VWUXþQČ�R�EU��-HOtQNRYL� 
 1D� WRWR� VKURPiåGČQt� SĜLMHOR� PQRKR� Yê]QDPQêFK� KRVWĤ�� 0LPR�
IDUiĜĤ� D� NĜHVĢDQVNêFK� SUDFRYQtNĤ� WDNp� 3DYHO� 5XPO�� SRUDGFH�PLQLVWUD�
REUDQ\� SUR� GXFKRYQt� YČFL�� VHQiWRU� ]D� .'8-ý6/�� Y\VODQHF� 3ROVNp� UH�
SXEOLN\��SURIHVRU�Y\ããt�RGERUQp�ãNRO\�-DQD�ÈPRVH�.RPHQVNpKR�]�/Hã�
QD�Y�3ROVNX��$�PQRKR�GDOãtFK�KRVWĤ� 
 2GKDOHQt� SDPČWQt� GHVN\� SURYHGOL� EU�� %LVWUDQLQ�� 3DYHO� 5XPO� D�
08'U��-RVHI�ýiS�]D�]YXNX�VWiWQt�K\PQ\�V�KXGHEQtP�GRSURYRGHP��%\OR�
WDP�PQRKR�KRVWĤ�L�]�QDãt�%-%��1ČNWHUp�VHVWU\�-�SĜtWHON\QČ�]�POiGt�Pp�
PLORYDQp�åHQ\�-�PČ�SRWČãRYDO\�D�SRY]EX]RYDO\�Y�QHOHKNpP�åLYRWQtP�
REGREt�� -HQ� WČåNR� MVHP� ]DGUåRYDO� VO]\�� 2GSROHGQH�� NG\å� VH� Xå� EOtåLO�
NRQHF��MVHP�QČMDN�]HVPXWQČO�D�UR]KRGO�VH�MHW�GRPĤ� 
 9\MHO�MVHP��SURMHO�MVHP�5DNRYQtNHP�QD�KODYQt�VLOQLFL�VPČU�ěHY�
QLþRY�� 6ODQê�� 5RXGQLFH�� 3ĜHGH�PQRX� VH� UR]YLQXOD�PQČ� YHOLFH� ]QiPi�
VLOQLFH�MDNR�SHVWUi�MDUQt�VWUXKD��.RSFH��~GROt��]DWiþN\��Y\VRNp�GĜHYČQp�
VORXS\� PtKDMtFt� VH� NROHP� DXWD�� VORXS\� SUiYČ� UDãtFtFK� FKPHOQLF�� 3DN�
PtVWD� PQČ� YHOLFH� ]QiPi�� NGH� MVPH� V� URGLQNRX� YåG\� RGSRþtYDOL� SĜL�
VYêFK� FHVWiFK� GR� 7HSOp� ]D�.XFRYêPL� D� GR�.DUORYêFK� 9DUĤ� N� URGLQFH�
-LQGU\�3RVStãLOD�� 3URXG\� VO]�PL� Y\OpWO\� ]� Rþt� D� Mi� VL�PRF�SĜiO�� DE\� VH�
DXWR�Y]QHVOR�QDG�REODND�D�RGOpWOR�'20ģ��� 
 9HOLFH� GČNXML� MHGQp� VHVWĜH� ]� QDãHKR� VERUX�� NWHUi� VGtOHOD� PRML�
]SiWHþQt� FHVWX� VH�PQRX� D� SURYi]HOD� ML�PRGOLWEDPL�� 7DNp� Mt� GČNXML� ]D�
VWiORX�D�GORXKRGRERX�GXFKRYQt�SRGSRUX� 
 9��SRVOHGQtFK�OHWHFK��NG\å�MVPH�V�PDQåHONRX�MH]GtYDOL�SR�]iNRX�
WtFK�QDãt�YODVWL��MVPH�VL�YåG\�SĜLYH]OL�NDPtQHN��$OH�WDNRYê�YČWãt�NDPt�
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QHN��NWHUê�GRGQHV�]GREt�QDãL�VNDONX�-�WHG\�NiPHQ��,�Y�2UiþRYČ�MVHP�
VH� UR]KRGO�� åH�VL�SĜLYH]X�NiPHQ��$OH� WHQWRNUiW� MVHP�SĜLYH]O�NDPHQ\�
GYD�� -HGHQ�Y� NXIUX� VYpKR�DXWD�D�GUXKê� Y�SQHXPDWLFH� ]DGQtKR�NROD��
3DUNRYLãWČ�X�NRVWHOD�E\OR�ãWČUNRYp��-HGHQ�NDPtQHN�YČGČO��åH�E\FK�KR�
DQL�QiKRGRX�QHY]DO�V�VHERX��3URWR�VH�UR]KRGO�SURSDãRYDW�GR�%UQLãWČ� 
Y�SQHXPDWLFH� OHYpKR�]DGQtKR�NROD�PpKR�DXWD��$�XGČODO� WR�YHOLFH�ãL�
NRYQČ��1DPiþNO�VH�GR�Y]RUNX�SQHXPDWLN\�WDN��DE\�QHY\SDGO��DOH�DQL�
QHSURStFKO�� 9\GUåHO� WDN� FHOêFK� ���� NP� D� GDOãtFK� DVL� ��� NP�� NWHUp�
MVHP�QiVOHGQČ�QDMHO�Y�QHGČOL��9�QHGČOL�NROHP�����KRGLQ\�MVHP�XNRQþLO�
VYi�YtNHQGRYi�FHVWRYiQt��]DMHO�SĜHG�GĤP�D�]DSDUNRYDO��$OH�FR�WR"�/H�
Yp�]DGQt�NROR�]DþDOR�NOHVDW�D�Xå�E\OR�VNRUR�SUi]GQp��.DPtQHN�VH�GR�
VWDO�GR�%UQLãWČ�D�GtOR�]Ni]\�GRNRQþLO��7DN�GORXKR�SURQLNDO�GR�SQHXPD�
WLN\��Då�Y\SXVWLO�Y]GXFK��2SUDYiĜ��NG\å�WR�YLGČO��ĜtNDO��åH�WDN�REURYVNi�
GtUD�VH�Xå�DQL�QHRSUDYXMH��$OH�SĜHVWR�ML�RSUDYLO�D�]DWtP�WR�GUåt� 
 %\OD�WR�QiKRGD"�1HER�RVXG"�1HER�3iQ�%ĤK�E\O�VH�PQRX�D�SR�
VWDUDO�VH"�1D�WR�VL�RGSRYČ]WH�NDåGê�ViP�� 
 'HQQČ�PiP�]D�FR�GČNRYDW�3iQX�%RKX��-HPX�SDWĜt�þHVW�L�VOiYD� 
 
9iã�EUDWU�Y�.ULVWX� 

%ODKRã 
 
 

 
.GR�VWRMtã��KOHć�DE\V�QHSDGO 
 
9� MHGQRP� ]� SRG]LPQtFK� þtVHO� =SUDYRGDMH� ORĖVNpKR� URNX� MVHP� YiP�
SVDOD�VYp�VYČGHFWYt��MDN�MVHP�VH�EHOKDOD�QD�YUFKRO�2UWHOX��D�SĜLSRGRE�
QLOD� MVHP� WR� N� WRPX�� FR� SURåtYiP� Y� GXFKRYQt� REODVWL� VYpKR� åLYRWD��
9\þHUSiQt��~QDYD��WČåNp��ERODYp�QRK\��ODSiQt�SR�GHFKX��þDVWp�RGSRþt�
YiQt�D�FKXĢ�QD�YãHFKQR�VH�Y\NDãODW��Y]GiW�WR� 
 0QRKR�VH�RG�Wp�GRE\�QH]PČQLOR��6WiOH�]iSDVtP��-VRX�GQ\��NG\�
MH�WR�MHGQRGXããt��D�GQ\�QHVPtUQČ�WČåNp��'Q\�VOXQQp�D�GQ\�ERXĜNRYČ�
WHPQp��$OH�FHORX�WX�GREX��MDNR�SĜL�FHVWČ�GR�NRSFH��SĜHVYČGþXML�VDPD�
VHEH��åH�MGX�GiO��åH�FKFL�GRMtW�Då�GR�NRQFH��åH�QHPiP�NDP�MLQDP�MtW�
�-DQ��������$�WDN�QDY]GRU\�WČåNRVWHP�D�~QDYČ�MGX�GiO�� 
 $�WDN�VWDOR��åH�MVHP�]DþDOD�EêW�KUGi�QD�VYRML�YtUX��-DN�MH�SHYQi��
-DN�SHYQČ�Y�Qt�VWRMtP��-DN�MVHP�GREUi����-DNR�WHQ�IDUL]HXV�]�SRGREHQ�
VWYt� R� )DUL]HRYL� D� FHOQtNRYL��2ED� VH�PRGOt� Y� FKUiPČ��=DWtPFR�GUXKê�
YROi�Y�SRNRĜH�N�%RKX�R�PLORVW��SUYQt�%RKX�SRXND]XMH�QD�VYp�SĜHGQRV�
WL� -�PRGOLWE\�� GHViWN\«� -DNRE\� ĜtNDO�� Ä%RåH��PĤåHã� EêW� UiG�� åH�PČ�
Piã��0iP�WDNRYp�VNYČOp�NYDOLW\�³�7DN�QČMDN�MVHP�QD�WRP�E\OD�L�Mi�� 
 $� SDN� MHGQRKR� GQH� RQHPRFQČO� PĤM� SHV�� =H� GQH� QD� GHQ� VH� 
]�URþQtKR�ãWČQČWH�VWDOD�SVt�WURVND��'RNWRĜL�]MLVWLOL��åH�Pi�PRþRYê�PČ�
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FKêĜ� SOQê� NDPHQĤ� D� KQHG� GUXKê� GHQ� E\O� RSHURYiQ�� 3ĜHVWR� VH� MHKR�
VWDY�QH]DþDO�OHSãLW��SUiYČ�QDRSDN��=DþDO�VH�XSRXãWČW�PRþ��DQLå�E\�VL�
WR�XYČGRPRYDW��QHFKWČO�MtVW��SDN�DQL�StW��=DþDO\�PX�VHOKiYDW�OHGYLQ\��
EĜLFKR�VH�PX�SOQLOR�YROQRX�WHNXWLQRX��.DåGê�GHQ�MVPH�PXVHOL� MH]GLW�
GR�/LEHUFH�QD�YHWHULQX��NGH�PX�Y\SUi]GĖRYDOL�D�Y\SODFKRYDOL�PRþRYê�
PČFKêĜ��QDNRQHF�PXVHO�GRVWiYDW�L�NDSDþN\��.DåGê�GHQ�MVHP�VH�PRG�
OLOD��YRODOD�N�%RKX��SURVLOD�R�]i]UDN��%ĤK�POþHO��1LF�VH�QHGČOR��SVRYL�
E\OR�KĤĜ� D�KĤĜ�� %\OR�QHVPtUQČ� VPXWQp�YLGČW� WR�KUDYp� ãWČQČ�� MDN� MH�
Y\þHUSDQp��SURWRåH�VL�QHPĤåH�DQL�OHKQRXW��MDN�KR�EĜLFKR�EROt��D�Y\�KR�
SDN�SRKODGtWH�D�RQR�YiP�XVtQi�Y�GODQL�� 
 9RODOD�MVHP�N�%RKX�þtP�GiO�YtF�D�QDOpKDYČML��$�QLF��%\OD�MVHP�
]RXIDOi��$��SDN�MVHP�VL�XYČGRPLOD��åH�VWRMtP�QDG�SURSDVWt��-DN�EOt]NR�
WRKR�SR]EêW�YtUX�MVHP��.GH�E\OD�WD�Pi�ÄVLOQi��YHONi³�YtUD"�6WDþLOR�WDN�
PiOR��DE\FK�ML�]WUDWLOD��QD�%RKD�]DQHYĜHOD��åH�POþt��QHRGSRYtGi��QH�
Pi�PČ�WHG\�UiG«�$�WR�ãOR�MHQ�R�PpKR�SVD�D�QH�R�PpKR�PDQåHOD�QH�
ER�QČNWHUp�]�PêFK�GČWt��$�Mi�QDMHGQRX�YLGČOD�WX�NĜHKNRVW�VYp�YtU\��-H�
WR�PLORVW�� åH�VWRMtP�D�QHSDGiP��åH� MGX�]D�%RKHP����D�QH�� åH� MVHP�
ÄGREUi³�� -H� WR�%Råt�PLORVW��NWHUi�PČ�GUåt�X�YtU\�D�QH�Pi�VtOD�þL�VtOD�
Pp�YtU\�� 
 $�WDN�L�Mi�MVHP�QDNRQHF�VNRQþLOD�QD�NROHQRX��7HQWRNUiW�Xå�QH� 
Y�SURVEiFK�]D�X]GUDYHQt� VYpKR�SVD��DOH�Y�SRNiQt�]H�VYp�SêFK\�D�Y�
GČNRYiQt��åH�PL�%ĤK�RWHYĜHO�RþL��$�%ĤK�RGSRYČGČO��3HV�VH�]H�GQH�QD�
GHQ� ]DþDO� UDSLGQČ� X]GUDYRYDW�� $QL� GRNWRU� WRPX� QHFKWČO� YČĜLW�� DOH�
NUHYQt� WHVW\� SURNi]DO\�� åH� OHGYLQ\� MVRX� RSČW� Y� QDSURVWpP�QRUPiOX��
VRQR�XNi]DOR��åH�YROQi� WHNXWLQD� WpPČĜ�]PL]HOD�� -HãWČ� MVPH�QČMDNRX�
GREX�PXVHOL�MH]GLW�QD�NRQWURO\��SDN�Xå�MHQ�SUR�DQWLELRWLND��3R�PČVtFL�
E\O�SHV�RSČW�Y�ÄQRUPiOX³��0XVt�MtVW�VSHFLiOQt�JUDQXOH��NWHUp�XSUDYXMt�
SK� Y� PRþL� D� ]DEUDĖXMt� WDN� Y]QLNX� NDPHQĤ�� SĜtSDGQČ� MH� UR]SRXãWt�� 
3R�þDVH�VH�EXGH�PRFL�QD�]NRXãNX�YUiWLW�N�QRUPiOQt�VWUDYČ��3RNXG�VH�
]DþQRX�RSČW�NDPHQ\�WYRĜLW��SUê�VH�WR�UiGR�YUDFt���EXGH�PXVHW�EêW�QD�
GLHWČ�GR�NRQFH�åLYRWD��$OH�WR�MH�MHãWČ�Y�%RåtFK�UXNiFK� 
 -i� MVHP�DOH�ERKDWãt� R� FHQQRX� ]NXãHQRVW�� MDN� NĜHKNi� MH�PRMH�
�QDãH�� YtUD� D� MDN� YHONi� MH� %Råt� PLORVW�� NWHUi� QiP� SRPiKi� VH� +R� 
GUåHW�D�MtW�SR�Wp�VSUiYQp�FHVWČ�]D�1tP��9tP��åH�MVHP�WX�OHNFL�SRWĜHER�
YDOD��D�MVHP�%RKX�YGČþQi�]D�-HKR�PRXGURVW�-�E\O�WR�SHV�D�QH�PRML�
QHMEOLåãt��7R�E\FK�XVWiW�DVL�QHPXVHOD��%ĤK�QiV�]Qi�D�Yt��FR�MH�SUR�QiV�
GREUp�� L� NG\å�QiP�VH� WR� YĤEHF�QHPXVt� ]GiW�� NG\å� WtP�SURFKi]tPH��
1LNG\�QH]DSRPHĖPH�QD�WR��åH�MH�WR�-HKR�PLORVW��GtN\�NWHUp�VWRMtPH��
D�WDN�KOHćPH��DE\FKRP�QHSDGOL����.RU�������� 
 

0DUWLQD�0DW\VRYi 
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(YDQJHOL]DFH 

V�$OH[DQGUHP�
%DUNyFLP 

 
-VWH�VUGHþQČ�]YiQL�QD�HYDQJHOL]DþQt�
VKURPiåGČQt�V�EUDWUHP�$OH[DQGUHP�
%DUNyFLP��VORYHQVNêP�HYDQJHOLVWRX����������������� 

 
���6KURPiåGČQt�VH�NRQDMt�YH�&YLNRYČ�D�Y�%UQLãWL�����������������������������������������

R�YtNHQGX�����–�����þHUYQD����� 
 
SiWHN���������Y ������YH�VERURYpP�GRPČ�%-%�&YLNRY���������������������������������������������������������
     ������������������������� 
VRERWD��������Y ������YH�VERURYpP�GRPČ�%-%�Y %UQLãWL�  
  ���   �������������������������� 
QHGČOH���������Y ����� YH�VERURYpP�GRPČ�%-%�Y %UQLãWL 
 
%UDWU� %DUNyFL� SĤVREt� YH� VORYHQVNpP�.RPiUQČ��0LPR� WR� VORXåt� VOR�
YHP�L�SDVWRUDþQČ�QHMHQ�Y�(YURSČ��DOH�WDNp�Y�]iPRĜt� 
 
1DURGLO�VH�URNX�������Y\UĤVWDO�Y�NĜHVĢDQVNp�URGLQČ�D�Y����OHWHFK�VH�
UR]KRGO� QiVOHGRYDW� 3iQD� -HåtãH�� SURåLO� RGSXãWČQt� KĜtFKĤ� D� ]DVYČWLO�
åLYRW�%RKX��6�PDQåHONRX�=X]DQRX�VSROHþQČ�Y\FKRYDOL�ãHVW�GČWt�� 
 9�����OHWHFK�PLQXOpKR�VWROHWt�PX�QHE\OR�QD�6ORYHQVNX�XPRå�
QČQR� WHRORJLFNp� VWXGLXP�� SURWR� VH� ]DþDO� QHMGĜtYH�XþLW� YH� VWURMtUHQ�
VWYt��3UDFRYDO�SRWRP�PLPR�MLQp�MDNR�PLVWU�RGERUQpKR�YêFYLNX� 
 9�URFH������E\O�SRYROiQ�GR�VOXåE\�ND]DWHOH�%-%�QD�6ORYHQVNX��
7XWR�VOXåEX�]DVWiYDO����OHW��9�Wp�GREČ�DEVROYRYDO�WHRORJLFNê�VHPLQiĜ�
Y�%XGDSHãWL��%ĤK�PX�GDO�Wpå�VFKRSQRVW�VORXåLW�Y�PDćDUãWLQČ� 
 3R]GČML� SĜLMDO� SRYROiQt� NH� VOXåEō� VYRERGQpKR� HYDQJHOLVW\� D�
]DþDO� VORXåLW� Y� UiPFL� GDOãtFK� HYURSVNêFK� ]HPt� L� Y� ]iPRĜt� 
-HKR�VOXåED�VSRþtYi�YH�]YōVWRYiQt�%RåtKR�VORYD�D�Y�RVREQt�GXFKRYQt�
VOXåEō��'tN\�MHKR�SDVWRUDþQt�VOXåEČ�VH�PQRKêP�GRVWDOR�UDG\�D�SR�
PRFL�D�PQR]t�QDãOL�Y�-HåtãL�.ULVWX�VP\VO�VYpKR�åLYRWD� 
 'DOãt� LQIRUPDFH� D� Ni]iQt� Y� PS�� MVRX� N� GLVSR]LFL� 
QD�ZZZ�EDUNRFL�FRP 
 2G� URNX� ����� MH� $OH[DQGHU� %DUNyFL� MDNR� HYDQJHOLVWD� D� GX�
FKRYQt� SRUDGFH� VSROXSUDFRYQtNHP� QDGDFH� 1DGōMH� EH]� KUDQLF�
�6WLIWXQJ�+RIIQXQJ�RKQH�*UHQ]HQ�� 
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 5R]KRYRU\�QDG�%LEOt 
 

NDåGp�~WHUê�Y�������Y�2i]H 
 

7pPD� 
/XNiãRYR�HYDQJHOLXP 
,]UDHO�QD�SRXãWL 

 

'RURVW 
þWYUWHN������ 

 
������ +DQND 
 
������9êOHW������ 
 
������-LUND 
 
������.ULVW\ 

�SURJUDP��([LW����� 

0OiGHå 
SiWHN������� 

 
�������%HW\ 
 2EþHUVWYHQt��7RP�D�.ULVW\ 
 
������-��NXU]�Y�3UD]H� 
 
������/XNiã 
 2EþHUVWYHQt��2QGUD�D�%HW\ 
 
������'DQLHO 
 2EþHUVWYHQt��9tWHN�D�/XNiã 
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1HGČOQt�ERKRVOXåE\ 
�������YHGHQt�D�Ni]iQt��-LĜt�âLPHN 

������ YHGHQt�D�Ni]iQt��-LĜt�âLPHN 

������YHGHQt��-LĜt�âLPHN 

��������.i]iQt��EU��%DUNyFL 

������YHGHQt��-LĜt�âLPHN 

 .i]iQt��EU��+HM]ODU 

������YHGHQt�D�Ni]iQt��-LĜt�âLPHN 

 
1HGČOQt�ãNROD� 

SUR�GČWL 
��SURJUDP�GOH�SĜtUXþHN� 

0ODGãt�GČWL�� 
 

������ 5ĤåHQND 

�������5RGLQQp�ERKRVOXåE\ 

������$QLþND 

������=iYČUHþQi�KUD 

� 

6WDUãt�GČWL� 
 

�������$OHã 
�������5RGLQQp�ERKRVOXåE\ 

����� 9HURQLND 

������=iYČUHþQi�KUD 6NXSLQN\ 
 

6NXSLQND�Y�1RYpP�%RUX� 
VWĜHGD�����D�������Y������� 
X�.RUROXVRYêFK 
 

6NXSLQND�YH�6WUiåL�SRG�5DOVNHP�� 
NDåGp�SRQGČOt�Y������� 
 
6NXSLQND�Y�0LPRQL� 
þWYUWHN�����D�������Y������� 
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$.&(�6%258� 
1HGČOH����� 5RGLQQp�ERKRVOXåE\��1iFYLN�GČWt�D�GRURVWX�Y����� 
  6SROHþQê�REČG��VERURYi�KRGLQD 
ýWYUWHN������ 9êOHW�GRURVWX�RG������ 
6RERWD������ (YDQJHOL]DFH�V�EU��%DUNRFLP�Y�%UQLãWL�RG������ 
1HGČOH������ 6SROHþQp�ERKRVOXåE\�Y�%UQLãWL�V�EU��%DUNRFLP�RG����� 
1HGČOH������� =iYČU�ãNROQtKR�URNX 
3iWHN������ 6HWNiQt�VWDUãRYVWYD�Y������ 
 
'$/âË�$.&(� 
3iWHN������� (YDQJHOL]DFH�V�%U��%DUNRFLP�YH�&YLNRYČ�RG������ 
1HGČOH����� .XOLþNLiGD��X�U\EQtND�9UDWLVODY�RG��������<0&$� 
���-���� <0&$�WiERU�QD�6HOHãFH 
 
7$;,6/8ä%$� 
   'DYLG�0DW\V��WHO����������� 
 
 
 
 
 
 
 
 
 
1DUR]HQLQ\�WHQWR�PČVtF�VODYt� 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 

 
 
 
 

 
9\GDOR�%-%�%UQLãWČ�SUR�VYRX�YQLWĜQt�SRWĜHEX 

âpIUHGDNWRU��0DUWLQD�0DW\VRYi��PDUWLQD�PDW\V#EME-EUQLVWH�F]����������� 
.RUHNWXUD��+DQD�.XFRYi 

7LVN��'DYLG�0DW\V 
8]iYČUND�SĜtãWtKR�þtVOD�MH�YH�þWYUWHN���������� 
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