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3RNRM�YiP�]DQHFKiYiP��VYĤM�SRNRM�YiP�GiYiP��QH�MDNR�GiYi�
VYČW��Mi�YiP�GiYiP��$Ģ�VH�YDãH�VUGFH�QHFKYČMH�D�QHGČVt� 
 

-DQ������� 

 
0LOp�VHVWU\��PLOt�EUDWĜL� 
 
PiPH�]D�VHERX�NUiVQRX�]LPX��7DNKOH�NUiVQRX�D�GORXKRX�]LPX�MVPH�Xå�
GORXKR�QHPČOL��8åLOL�MVWH�VL�ML"�=DGtYDW�VH�QD�WX�NUiVX�D�FKYiOLW�%RKD��NWH�
Uê�WR�YãHFKQR�VWYRĜLO�WDN�~åDVQČ�D�GRNRQDOH�L�SUR�QiV��DE\FKRP�KR�Y�Wp�
QiGKHĜH�KOHGDOL�D�SR]QiYDOL��.RFKDOL�MVWH�VH"�1HER�MVWH�MHQ�Y\KOtåHOL�GDOãt�
]SUiY\�R�HSLGHPLRORJLFNp�VLWXDFL" 
 -H� MHGQRGXFKp� QHFKDW� VH� SRKOWLW� WtP�� FR�PiPH� SĜHG� RþLPD�� 7tP�
QHJDWLYQtP��FR�VH�GČMH�NROHP�QiV��3DN�QD�QiV�GROpKDMt�VWDURVWL�D�REDY\��
=DSRPtQiPH� WRWLå�� åH� MH� L� VYČW� OLGVNpPX� RNX� QHYLGLWHOQê�� NGH� MH� %ĤK��
NWHUê�MH�PRFQČMãt�QHå�QČMDNê�YLUXV�D�PRXGĜHMãt�QHå�YãLFKQL�H[SHUWL�VYČWD��
%ĤK�� NWHUê� MH� OiVND�� %ĤK�� NWHUê� MH� GREUê�� %ĤK�� NWHUê� VO\ãt� D� RGSRYtGi��
NG\å�þORYČN�YROi��,�XSURVWĜHG�WpWR�WČåNp�GRE\��$OH« 
 -H�WX�MHGQR�DOH��-H�WX��DOH�MH�MHGQR��0\�KR�PXVtPH�KOHGDW��%ĤK�MH�
JHQWOHPDQ��1HEXGH�VH�QiP�YQXFRYDW��ýHNi��Då� WR�Y]GiPH��Då�Y]GiPH�
VYĤM�SRKOHG�]DPČĜHQê�QD�SRPtMHMtFt�YČFL��VYRML�VQDKX�SĜHåtW��]YOiGQRXW�WR�
þL�RQR��VYRML�VQDKX�PtW�YČFL�SRG�NRQWURORX�D�]DþQHPH�KR�KOHGDW��+OHGDW�
Y PRGOLWEiFK��Y�-HKR�VORYČ��Y�SĜtURGČ«�$QR��L�WR�NUiVQp�NROHP�QiV�PĤåH�
SĜLYpVW�N�%RKX� 
 3RPDOX��DOH�MLVWČ�SĜLFKi]t�MDUR��1HYtP��MDN�X�YiV��DOH�X�QiV�QD�]D�
KUDGČ�Xå� URVWRX� VQČåHQN\�� 3RG� FKYRMtP� VH�SURERX]t� K\DFLQW\��PiWD��«�
.DåGê�GHQ�Y�NUiPČ�VO\ãtP�VWtåQRVWL� OLGt�QD�URXãN\��YOiGX��YLUXV��SRþDVt��
ILQDQFH��«�1ČNG\�VL�XYČGRPXML��MDN�PČ�WR�YiOFXMH��-DN�VWUDãQČ�PRF�SR�
WĜHEXML�SR]YHGQRXW�VYp�RþL�N�%RKX�D�RGSRþLQRXW�VL�X�QČM��DE\FK�QHGRSD�
GOD�MDNR�RQL�ʥ�YãHFKQR�MH�ãSDWQČ��7DN�NG\å�SĜLMGX�GRPĤ��YH]PX�SVD��WUR�
FKX�VH�SURMGHPH�SR�]DKUDGČ��QDNUPtPH�H[RW\�D�SRUR]KOpGQHPH�VH��FR�
NGH�UDãt�D�SXþt���7HG\�Mi��SHV�WR�PRF�QHĜHãt���2ENORSt�PČ�%Råt�SĜtWRP�
QRVW�� NG\å� YLGtP�� MDN� VH� SĜtURGD� SURERX]t� N� åLYRWX� SR� ]LPQtP� VSiQNX��
5DGRVW� SOQt�Pp� VUGFH�� SURWRåH� ]QiP� WRKR�� NGR� WR� WDN�~åDVQČ� Y\P\VOHO�
D VWYRĜLO��3URåtYiP�~åDVQê�SRNRM��L�XSURVWĜHG�VYČWD�]PtWDQpKR�SDQGHPLt��
7HQ��NGR�WR�YãHFKQR�Y\P\VOHO�D�VWYRĜLO��WRWLå�Y\P\VOHO�D�VWYRĜLOL�PČ��PLOX�
MH�PČ�D�PĤM�åLYRW� MH�Y� MHKR�UXNRX��1HPXVtP�VH�EiW��1HPXVtP�VL�GČODW�
VWDURVWL��1DSDGDMt�PČ�FKYiO\�MDNR� 
 

1HYtP��FR�PL�]tWĜHN�WDMt��VWUDVWL�EH]�NRQFH�VH�]GDMt� 
PUDN\�FHVWX�]DNUêYDMt��DOH�%ĤK�MH�VSiVD�Pi� 

 
%ĤK�MH�]iãWLWD�Pi��%ĤK�MH�]iãWLWD�Pi� 

%ĤK�MH�]iãWLWD�Pi��V�1tP�QHPXVtP�VH�EiW� 
 

« 
 
$�WDN�YiV�FKFL�SRY]EXGLW��,�NG\å�VH�VLWXDFH�Y�UHSXEOLFH�]KRUãXMH��]iND]\�
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D�RPH]HQL� VH�PQRåt�� QHQHFKPH�VL� Y]tW� VYRX� VYRERGX�D�SRNRM� Y�.ULVWX��
+OHGHMWH�%RKD�Y�-HKR�VWYRĜHQt��-GČWH�GR�OHVD��SRNXG�WR�PiWH�GDOHNR��MGČ�
WH�GR�SDUNX�QHER�VH�SURMGČWH�NROHP�VRXVHGRYLF�]DKUDG\�D�SR]RUXMWH��MDN�
VH�SĜtURGD�SURERX]t�N�åLYRWX��QDVORXFKHMWH�StVQtP��NWHUp�%ĤK�YORåLO�SWi�
NĤP� GR� KUGpOHN�� 1DFKi]HMWH� %RKD� QRYêP� ]SĤVREHP�� 1HER� VL� GRPD�
]D RNQHP�XGČOHMWH�PLQL]DKUiGNX�WDN��åH�VL�WĜHED�Y\VHMHWH�ĜHĜLFKX��0i�WR�
GYČ�YêKRG\��%XGHWH�PtW�]GURM�YLWDPtQĤ�Y�þHUVWYp�E\OLQČ�D��EXGHWH�PRFL�
NDåGê�GHQ�SR]RURYDW�]i]UDN�åLYRWD�WDN��MDN�KR�%ĤK�Y\P\VOHO��3ĜHPêãOHMWH�
R�%Råt�SĜtWRPQRVWL��PRXGURVWL�D�GREURWČ��%ĤK�QDSOQt�YDãH�VUGFH�SRNRMHP� 
&KFH�WR�XGČODW�SUYQt�NURN��%ĤK�KR�Xå�XGČODO�D�þHNi�QD�YiV�Y�SĤOL�FHVW\��
7Hć�MH�ĜDGD�QD�YiV� 
 ýtP�YtF� VL� XYČGRPXML� UR]ERXĜHQRVW� WRKRWR� VYČWD�� QHNOLG� D� REDY\��
WtP�YtF�YQtPiP�SRNRM�D�WLFKRX�UDGRVW��NWHURX�PiP�Y�.ULVWX��3RNXG�PČ�
3iQ�SRYROi�GRPĤ��GtN\�-HPX�]D�WR��3RNXG�PČ�WX�3iQ�MHãWČ�]DQHFKi��GtN\�
-HPX�]D�WR��-H�WR�REURYVNê�NRQWUDVW�RSURWL�WRPX��FR�SURåtYi�VYČW�NROHP�
PČ��2� WR�YtF�YH�PQČ�KRĜt� WRXKD�SRPRFL� OLGHP�NROHP�PČ�QDOp]W�.ULVWD��
DE\�PRKOL�PtW�WR��FR�PiP�Mi�ʥ�SRNRM�D�QDGČML�Y�.ULVWX�� 
 -VHP�PRF�YGČþQi�]D�WR��åH�QDãH�ERKRVOXåE\�EXGRX�SĜHQiãHQ\�SĜHV�
<RX7XEH�� 7R� GiYi�PRåQRVW� OLGHP�� NWHĜt� VL� QiV� WDP� QDMGRX�� DQRQ\PQČ�
YLUWXiOQČ� SĜLMtW� QD� QDãH� ERKRVOXåE\� D� YLGČW�� åH� NĜHVĢDQp� MVRX� QRUPiOQt��
YLGČW�� MDN� WR� X� QiV� FKRGt�� D� SDN�� Då� WR� EXGH� ]DVH�PRåQp�� SURVWČ� SĜLMtW�
L I\]LFN\��3R]YČWH�QD�W\WR�<RX7XEH�ERKRVOXåE\�SDN�L�VYp�SĜtEX]Qp��SĜiWH�
OH��NROHJ\�]�SUiFH�þL�VRXVHG\��0RF�VH�PRGOtP�]D�WR��DE\�WDWR�QRYi�IRUPD�
SĜHQRVX� ERKRVOXåHE� SRPRKOD� PQRKêP� ]ERĜLW� EDULpU\�� NWHUp� PDMt� YĤþL�
FtUNYL�D�%RKX��$E\�%Råt�VORYR�PRKOR�EêW�]DVpYiQR�GR�VUGFt�PQRKêFK�D�Då�
SĜLMGH�þDV��E\OD�YHONi�VNOL]HĖ� 
 -HQ�%ĤK�Yt��MDN�GORXKR�WDWR�VORåLWi�NRURQDYLURYi�VLWXDFH�EXGH�MHãWČ�
WUYDW��9\XåLMPH�WHQ�þDV��MDN�MHQ�WR�SĤMGH��%XćPH�V�%RKHP�D�GtN\�WRPX�
SDN�L�ãLĜLWHOL�GREUp�]SUiY\��QDGČMH�D�SRNRMH�Y�WRPWR�VYČWČ��WDN�MDN�WR�%ĤK�
FKFH� 
 
6�SĜiQt�%RåtKR�SRNRMH 

0DUWLQD�0DW\VRYi 
 
 
 
 
 
 

2KODV\�] ~QRURYpKR�VHWNiQt�VWDUãRYVWYD 
 

· 6HWNDOL� MVPH� VH� Y 2i]H� Y SOQpP� SRþWX�� 1D� ~YRG� MVPH� VH� ]WLãLOL�
QDG %RåtP�VORYHP�� -LUND�âLPHN�þHWO� ]����6DPXHORY\�����D�ětPD�
QĤP�����ʥ������.DåGê�] QiV�Pi�UĤ]Qi�REGDURYiQt�D�MVPH�VRXþiVWt�
WČOD� .ULVWRYD�� ,� SĜHV� VRXþDVQRX� SDQGHPLL� NRURQDYLUX� QHPiPH�
RFKDERYDW�Y KRUOLYRVWL�SUR�.ULVWD��DOH�VORXåLW�WDP��NGH�PĤåHPH��D�
VNU]H� REGDURYiQt�� NWHUi� RG� 3iQD� PiPH�� 1D� ~YRG� MVPH� VH� WDNp�
VSROHþQČ�PRGOLOL� 

 

ÒАЉϾЈйЅ 
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· 'LVNXWRYDOL�MVPH�R�YROEiFK�GR�VWDUãRYVWYD��9]KOHGHP�N WRPX��åH�
YROHEQt�NRPLVH�QHFKFH�GČODW�KODVRYiQt�NRUHVSRQGHQþQt�IRUPRX�
D QHPĤåHPH�VH�VHMtW�YH�YČWãtP�SRþWX��SRVXQXOL�MVPH�KODVRYiQt�
QD GREX��NG\�EXGH�PRåQp�VH�VHMtW�YH�YČWãtP�SRþWX�
�SUDYGČSRGREQČ�EČKHP�OHWQtFK�PČVtFĤ�� 

 

· ,QIRUPDFH�R�HOHNWURQLFNpP�KODVRYiQt�Y UiPFL�6MH]GX�GHOHJiWĤ�NR�
QDQpKR�������������ʥ�KODVRYiQt�SUREČKOR��DOH�ERKXåHO�NYĤOL�QHGR�
VDåHQt�SRWĜHEQpKR�SRþWX�KODVXMtFtFK�VERUĤ�E\OR�QHSODWQp��'ČNXMH�
PH� /XNiãL� .XFRYL�� GHOHJiWRYL� VERUX�� ]D� þDV� YČQRYDQê� SĜtSUDYČ�
QD WRWR�KODVRYiQt��VHWNiQt�QDG�ERG\�Y 2i]H��GLVNXVH�Y UiPFL�GHOH�
JiWĤ�D�QiVOHGQČ�VDPRWQp�KODVRYiQt�� 

 

· 5R]GČOLOL� MVPH� VL� PH]L� QiV� VWDUãt� Y\SUDFRYiQt� YêURþQtFK� ]SUiY�
]D VERU��VWDUãRYVWYR�D�VNXSLQN\� 

 

· -LUND� âLPHN� LQIRUPRYDO�� åH� Y]KOHGHP� N� RPH]HQpPX� SRþWX� OLGt�
QD VKURPiåGČQtFK�QHQt�VFKRSHQ�OLGL�SURVWĜtGDW�WDN��DE\�VH�QD�NDå�
GpKR�GRVWDOR��[�]D�PČVtF��'iOH�QDYUKO�D�VWDUãRYVWYR�RGVRXKODVLOR��
SRNXG� WR� EXGH�PRåQp�� VHMtW� VH� YH� YČWãtP� SRþWX� R� 9HOLNRQRFtFK��
XGČODW�VHWNiQt�QD�9HONê�SiWHN�D�SRWp�QD�YHOLNRQRþQt�QHGČOL�� 

 

· 0LQXOH�MVPH�ĜHãLOL�QiNXS�PLNURIRQĤ�SUR�Ni]iQt��QD]YXþHQt�NODYtUX�
D ]SČYX�� 3UR� QD]YXþHQt� Ni]iQt� -LUN\� âLPND� MVPH� ]DþDOL� SRXåtYDW�
QiKODYQt�PLNURIRQ�� NODYtU� VH� ]YXþt� SRPRFt� NRQGHQ]iWRURYpKR�PL�
NURIRQX�� =DWtP� MH� YãH� Y� ÄWHVWRYDFtP³� UHåLPX�� %XGH-OL� WĜHED�� GR�
NRXStPH�NYDOLWQt�PLNURIRQ�QD�]SČY�D�POXYHQp�VORYR� 

 

· 9 UiPFL� RQOLQH�SĜHQRVĤ� E\FKRP� FKWČOL� SĜHMtW� QD� <RX7XEH� SĜHQRV��
9tWHN�D�/XNiã�%HUNRYL�VH�WRKR�XMDOL��]DWtP�MH�WR�YH�VWDGLX�SĜtSUDY�� 

 

· -LUND�âLPHN�SOiQXMH�VERURYê�YtNHQG�QD�FKDWČ�Y þHUYQX��SRNXG� WR�
HSLGHPLRORJLFNi�VLWXDFH�GRYROt� 

 

· 'LVNXWRYDOL� MVPH� QDG� ]DSRMHQtP� GČYþDW� ] GRURVWX� D� POiGHåH�
�0DUNpWND��0DUXãND��GR�FKYDO�Y SĜtSDGČ��åH�FK\Et�QČNGR�] FKYiOLFt�
VNXSLQN\�� 

 

· 1D�]iYČU�MVPH�YãH�SURMHGQDQp�L�GDOãt�QDãH�GtN\�D�SURVE\�RGHY]GDOL�
Y PRGOLWEiFK�%RKX� 

 
 
6HSVDO 

-LĜt�-tUD 
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'ČNXMHPH� 
 
0LOp�VHVWU\�D�PLOt�EUDWĜL�YH�VERUHFK�%UDWUVNp�MHGQRW\�EDSWLVWĤ� 
 
MPpQHP����VERUX�EDSWLVWĤ�Y�&KHEX�D�WêPX�:H�&DUH�E\FKRP�YiP�FKWČ�
OL�SRGČNRYDW��åH� MVWH�VH�]DSRMLOL�GR�VSROHþQp�VEtUN\��0iPH�YHONRX�UD�
GRVW�D�RSUDYGX�VL�WRKR�YiåtPH� 
'tN\�YDãt�RFKRWČ�SRGČOLW�VH�R�VYp�SURVWĜHGN\�VH�SUR�GČWL�D�MHMLFK�QDGČM�
QRX�EXGRXFQRVW�Y\EUDOR� 

�������.þ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'ČNXMHPH 
ZZZ�ZHFDUH�RQH 

 
2UJDQL]DFH�:(&$5(�E\OD�MHGQtP�]�SURMHNWĤ��NWHUp�MVPH�MDNR�VERU�SRG�
SRĜLOL�]�ILQDQFt�Y\EUDQêFK�SĜL�YiQRþQt�VEtUFH� 

3R]Q��UHGDNFH 
 

 
 

'REUê�GHQ�� 
 
WČãt�QiV�9DãH�PLVLMQt�~VLOt�D�GČNXMHPH�9iP�]D�ILQDQþQt�SRGSRUX�þLQQRV�
WL�%UQČQVNp�WLVNRYp�PLVLH� 

3ЉϾЪЅЉАЕЈй 



VWUDQD��� 

~QRU 

 
2E]YOiãĢ�Y�WpWR�QiURþQp�GREČ�VL�9Dãt�REMHGQiYN\�YiåtPH��SURWRåH�SDWĜtWH�
PH]L�W\��NWHĜt�QDãL�QH]LVNRYRX�RUJDQL]DFL�WUYDOH�D�YČUQČ�SRGSRUXMt� 
 
%H]�9Dãt�REMHGQiYN\�E\�SURGXNW\�]ĤVWDO\�Y�QDãHP�VNODGČ��NGH�E\�
PQRKR�OLGt�N -HåtãL�.ULVWX�QHQDVPČURYDO\��� 
 
1iSDGĤ�PiPH�KRGQČ��9iã�GDU�SRXåLMHPH�QD�SĜtSUDYX�QRYêFK�D�PLVLMQČ-
LQRYDWLYQtFK�SURGXNWĤ� 
 
-HQ�%ĤK�PĤåH�EêW�YãXGH�D�SRXåtYi�VL�QiV�L�9iV�QD�PtVWČ��NDP�QiV�SR�
VWDYLO� 
 
9H�VSROHþQp�PLVLMQt�VOXåEČ�QDFKi]tPH�SRY]EX]HQt�VYp�YODVWQt�YtU\��YåG\Ģ�
VGtOHW�.ULVWD�MH�YêVDGRX« 
 
äLMHPH�Y�]HPL��NGH�WDN�PĤåHPH�]YČVWRYDW�UDGRVWQRX�]SUiYX�HYDQJHOLD�
EH]WUHVWQČ� 
 
&KYDOPH�%RKD�]D�WDNRYRX�PLORVW� 
 
3URVtP��PRGOHWH�VH�]D�NĜHVĢDQ\�Y�ýtQČ��6WiW�MH�QHVNXWHþQČ�SURQiVOHGX�
MH� 
 
3UR�QiV�MH�GĤOHåLWp�Y�PLVLL�QHMHQ�Y\WUYDW��DOH�NRQDW�ML�V UDGRVWt� 
 
7ČãtPH�VH�Xå�GQHV�QD�9DãL�SĜtãWt�QiYãWČYX�QD�QDãLFK VWUiQNiFK��'R�Wp�
GRE\�9iP�PĤåHPH�SĜLVOtELW�GDOãt��]FHOD�QRYp�SURGXNW\��NWHUêFK�URþQČ�
SĜLSUDYtPH RSUDYGX�SĜHV����  
 
'RNRQþLOL�MVPH�ÄSĜHNORSHQt³�ZHEX�] ZZZ�EWP-HVKRS�F] QD�SĤYRGQt�GR�
PpQX ZZZ�EWP�F]  
 
%XćPH�V�%RKHP� 
   

6�SĜiWHOVNêPL�SR]GUDY\� 
%70 

 
 

%70�MH�RUJDQL]DFH��RG�NWHUp�SUDYLGHOQČ�QDNXSXMHPH�HYDQJHOL]DþQt�OHWi�
N\��NWHUp�SDN�SRXåtYiPH�SĜL�PLVLMQtFK�D�HYDQJHOL]DþQtFK�DNFtFK�D�MVRX�L�
YiP�QHXVWiOH�N�GLVSR]LFL�Y�PRGOLWHEQČ�QD�FKRGEČ�QD�VWROH�YHGOH�YČãiNĤ��
7\WR�OHWiN\�MVRX�]GH�SUR�NRKRNROL�]GDUPD�D�L�Y\�MH�PĤåHWH�YČQRYDW�
VYêP�SĜiWHOĤP�D�]QiPêP�QHER�SRXåtW�SĜL�UR]KRYRUX�V�þORYČNHP�
Y DXWREXVH�QHER�þHNiUQČ�X�OpNDĜH��3RNXG�E\VWH�PČOL�]iMHP�R�GDOãt�QHER�
R�YČWãt�PQRåVWYt��MH�PRåQp�VH�GRPOXYLW�VH�VHVWURX�5ĤåHQRX�.XFRYRX��
NWHUi�MH�SUR�QiV�]DMLãĢXMH��QHER�VL�MH�REMHGQDW�SĜtPR�QD�VWUiQNiFK�%70� 

3R]Q��UHGDNFH 
 
 

3ЉϾЪЅЉАЕЈй 
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.ROHNWLY�DXWRUĤ��3URPČQČQi 
$XWHQWLFNp�SĜtEČK\�åHQ��NWHUp�VH�GRWNQRX�WYpKR�VUGFH� 
 
9 åLYRWČ�NDåGp�] QiV�MVRX�REODVWL��NGH�QiP�]PČQD�
QHSĜLFKi]t�OHKFH��QDRSDN�VH�]Gi�EêW�QČNG\�QHPRåQi��
1HPiPH�QD�WR��QH]YOiGiPH�WR� 
 $XWHQWLFNp�D�SUDYGLYp�SĜtEČK\�åHQ�] QDãHKR�
SURVWĜHGt��NWHUp�REVDKXMH�WDWR�NQLKD��VSROX�Y\WYRĜLO\�
QiGKHUQRX�PR]DLNX�]REUD]XMtFt�NUiVX�SURPČQ\��DOH�L�
ERM��MHQå�MH�VRXþiVWt�NDåGp�]PČQ\��1ČNWHUp�SĜtEČK\�
MVRX�OHKNp��MLQp�WČåNp��QČNG\�L�GRMHPQp��DOH�YãHFKQ\�
MVRX�GĤND]HP�WRKR��åH�%ĤK�MH�%RKHP��NWHUê�VO\ãt��
NG\å�N 1ČPX�YROiPH��D�MH�RFKRWHQ�QiP�SRPRFL� 
 

-DQL�2UWOXQG��7iWD�D�PiPD�SDWĜt�N VREČ 
3UYQt�NQLKD�R�PDQåHOVWYt�SUR�QHMPHQãt� 
 
5RGLþH�MVRX�VWĜHGRERGHP�VYČWD�NDåGpKR�PDOpKR�GtWČWH��NDåGp�GtWČ�SR�
WĜHEXMH�VYRX�PiPX�D�VYpKR�WiWX��-VRX�WR�WDN�MHGQRGXFKp�YČFL��MLVWRW\��
NWHUp�X�YČWãLQ\�OLGt�WUYDO\�FHOp�GORXKp�JHQHUDFH��$OH�GQHV�åLMHPH�
Y GREČ��NG\�VH�]OX�GDĜt�UR]EtMHW�OLGVNp�Y]WDK\�D�Xå�PDOêP�GČWHP�YQX�
FRYDW�PRGHO\�VRXåLWt��NWHUp�MVRX�Y UR]SRUX�V NĜHVĢDQVNêP�YLGČQtP�VYČ�
WD��7DWR�NQtåND�YãH�XYiGt�QD�SUDYRX�PtUX�FLWOLYêP�]SĤVREHP��NWHUê�GČWL�
QDGFKQH��0iP�QDGČML��åH�Y QLFK�SRXþHQt�]ĤVWDQH�SR�]E\WHN�FHOpKR�åL�
YRWD� 
 

-RKQ�%ODQFKDUG��(92/8&(�ʥ�IDNWD�QHER�ILNFH" 
 
(YROXþQt�WHRULH�WYUGt��åH�åLYRW�QD�]HPL�Y]QLNO�QiKRGRX�
Y MDNpVL�FKHPLFNp�ÄSROpYFH³�D�SURKODãXMH��åH�þORYČN�MH�
SRVOHGQt�þOiQHN�GORXKpKR�YêYRMRYpKR�ĜHWČ]FH�åLYRþLã�
QêFK�GUXKĤ�� 
 ([LVWXMt�GĤND]\�WRKRWR�VFpQiĜH"�-DN�YHONi�MH�
SUDYGČSRGREQRVW��åH�VH�YČFL�XGiO\�WDN��MDN�WYUGt�HYR�
OXFLRQLVWp"�1(%2�-(�78�-(â7ċ�-,1e�9<69ċ7/(1Ë���" 
 
'U��-RKQ�%ODQFKDUG�VH�SR����OHWHFK�YH�VWiWQt�VOXåEČ�
Y *XHUQVH\�VWDO�SDVWRUHP�D�GQHV�MH�VYČWR]QiPê�VSL�
VRYDWHO��XþLWHO�D�Y\QLNDMtFt�ĜHþQtN� 
�ÒWOi�EURåXUND��DOH�YHOPL�SRXþQi�� 

����������������� 

5ĤåHQD�.XFRYi 
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'UDKp�VHVWU\� 
]GUDYtP� 9iV� SĜiQtP� %RåtKR� SRNRMH�� 0iP� QD� VUGFL� QČNROLN� YČFt�� NWHUp�
9iP�FKFL�WRXWR�FHVWRX�VGČOLW��7R�KODYQt�MH�VSROHþQi�NRQIHUHQFH�þHVNêFK�
D�VORYHQVNêFK�VHVWHU�%-%� 

0\VOtP��åH�åiGQi�] 9iV�VH�QHGLYt�WRPX��åH�DQL�OHWRV�QHQt�PRåQp�VH�VH�
WNDW�QD�NRQIHUHQFL�VHVWHU�RVREQČ��L�NG\å�E\FKRP�VL�WR�PRF�SĜiO\� 

'RED��YH�NWHUp�åLMHPH��SĜLQiãt�PQRKR�WUiSHQt�D�QHSĜtMHPQRVWt��VH�NWHUê�
PL� VH�PXVtPH�Y\URYQiYDW��1D�PQRKp�] 9iV�QHPRF�GRViKOD�� MLQp� MVRX�
XãHWĜHQp��DOH�NDåGi�] 9iV�E\�PRKOD�Y\SUiYČW�R�WRP��MDN�ML�QHER�FHORX�
URGLQX�GRED�SDQGHPLH�RYOLYĖXMH��1HQt�WR�QLF��FR�E\�]GH�QD�VYČWČ�QLNG\�
QHE\OR��(SLGHPLH�FKROHU\��PRUX�� WXEHUNXOy]\�D�GDOãt��9åG\FN\�E\O�D� MH�
GĤOHåLWê�SRVWRM�YČĜtFtKR�þORYČND��NWHUê�VH�REUDFHO�D�REUDFt�N %RKX��RG�
NXG�SĜLFKi]t�SRPRF�� 

1HEXGHPH� QDĜtNDW� QDG� WtP�� FR� QHQt� PRåQp�� DOH� FKFHPH� VH� UDGRYDW�
] WRKR��FR�PRåQp�MH��D�PD[LPiOQČ�WRKR�Y\XåtW��0RåQp�MH�SĜLSUDYLW�NRQ�
IHUHQFL�RQOLQH��7DNp�MVPH�VH�GR�WRKR�SXVWLO\�                � 

%XGH�VH�NRQDW  MHQ�MHGHQ�GHQ�ʥ������������ 

-DN�3iQ�%ĤK�Gi�D�RSDWĜHQt�GRYROt��EXGH�Y\VtOiQD�] .RãLF��.RãLFNê�VERU�
E\O�RFKRWQê�SRGtOHW�VH�QD�SĜtSUDYČ�NRQIHUHQFH�VHVWHU�L�SUH]HQþQČ��DOH�WR�
Y VRXþDVQp�GREČ�PRåQp�QHQt��-VPH�YGČþQp�]D�MHMLFK�]NXãHQRVWL�V RQOLQH�
Y\VtOiQtP�D�RFKRWX�QiP�]SURVWĜHGNRYDW�DOHVSRĖ�WtPWR�QHWUDGLþQtP�]SĤ�
VREHP�EêW�VSROX� 

7pPD�MH�VWHMQp�MDNR�ORQL� -HGQRKR�MH�SRWĜHEt�Y ����VWROHWt� 

+ODYQt� POXYþt� ʥ� PDQåHOp� +DQHVRYL��2ED�Y\XþXMt�QD�8QLYHU]LWČ�0D�
WHMD�%HOD�Y %iQVNp�%\VWULFL��3RGUREQČMãt�SURJUDP�QDMGHWH�Y EURåXUFH� 

&KFL�YiV�SRY]EXGLW��DE\VWH�VL�QDSOiQRYDO\�WHQWR�GHQ�MDNR�'(1�352�6(�
%(� � 

-H�PRåQp�WHQWR�þDV�FKiSDW�MDNR�MDNRXVL�Yê]YX�]ĤVWDW�Y SRKRGOt�GRPRYD�
VDPD�VH�VYêP�3iQHP��QHER�SRNXG�RSDWĜHQt�GRYROt��GRPOXYLW�VNXSLQNX�
WĜHED�L�VWDUãtFK�VHVWHU��NWHUp�QHPDMt�PRåQRVW�YLGČW�Y\VtOiQt�RQOLQH�GRPD�
D�GHQ�VWUiYLW�Y REHFHQVWYt��QHER�WĜHED�SR]YDW� L�SĜtWHON\QL��NWHUi�QH]Qi�
REHFHQVWYt�VHVWHU� �=iOHåt�MHQ�D�MHQ�QD�9DãHP�UR]KRGQXWt� 

=GD�EXGH�SUR�9iV�WHQWR�þDV�GĤOHåLWê��=GD�FKFHWH�VO\ãHW�%Råt�VORYR�D�QH�
FKDW�SĤVRELW�'XFKD�VYDWpKR��'XFKD�VYDWpKR�QHRPH]XMt�DQL�RSDWĜHQt�DQL�
LQWHUQHW��%Råt�VORYR�QH]WUiFt�VYRML�PRF��WDP��NGH�MH�SĜLSUDYHQp��RWHYĜH�
Qp�VUGFH�N QDVORXFKiQt��'XFK�VYDWê�KRYRĜt��1D�SĜtEČKX�0DULH�D�0DUW\�VL�
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SĜLSRPHQHPH�� MDN� VH� UR]KRGRYDW�� D� PRåQi� QiV� SĜHNYDSt� L� KOXERNê�
YKOHG�GR�%RåtKR�VORYD�RERX�POXYþtFK��1HQHFKWH�VH�RãLGLW�R�SRåHKQiQt��
NWHUp�3iQ�%ĤK�Pi�SUR�QiV�SĜLSUDYHQp��D�SĜLSUDYPH�L�VYi�VUGFH�� 

            /LQN�QD�Y\VtOiQt�NRQIHUHQFH�VHVWHU�9iP�]DãOX�SR]GČML� 

,QIRUPDFH�EXGRX�WDNp�QD�QDãLFK�ZHERYêFK�VWUiQNiFK�ZZZ�EME�F]� 
 
'RYROWH�PL�YUiWLW�VH�GR�OLVWRSDGX�ORĖVNpKR�URNX��NG\�SUDYLGHOQČ�SUREt�
Ki�6YČWRYê�GHQ�PRGOLWHE�EDSWLVWLFNêFK�åHQ��%\OR�WR�Y GREČ��NG\�MVPH�
VH�VFKi]HW�QHPRKO\��-DN�YtWH��GtN\�Y\VtOiQt�EUQČQVNpKR�VERUX��NGH�VH�
EUDWĜL�D�VHVWU\�DNWLYQČ�]DSRMLOL�D�SĜLSUDYLOL�QDU\FKOR�RQOLQH�Y\VtOiQt�YþHW�
QČ�PRGOLWHE� ] MHGQRWOLYêFK� GRPiFQRVWt�� MVPH� VH�PRKO\� N PRGOLWEiP�
SĜLSRMLW� ] UĤ]QêFK�PtVW� QDãt� UHSXEOLN\�� 3DWĜt� MLP� YHOLNp� GtN\�� 6RXþiVWt�
WRKR� GQH� MVRX� L� SURMHNW\�� QD� NWHUp� E\OR�PRåQp� SĜLVSČW�� 'tN\� WRPXWR�
Y\VtOiQt�PĤåHPH� SĜLVSČW� þiVWNRX�� NWHUi� E\OD� GRNRQFH� Y\ããt� QHå� URN\�
SĜHGHãOp��'ČNXMHPH�3iQX�%RKX�]D�RFKRWQi�VUGFH�YãHFK�GiUFĤ� 

9 QHSRVOHGQt�ĜDGČ�FKFL�SĜLSRPHQRXW��MDNR�NDåGRURþQČ�SĜHG�NRQIHUHQFt��
SRNXG�YtWH�R�QČNRP�YH�VERUX��NGR� MH�Y QČMDNp� WtåLYp�VLWXDFL�D�PRKO\�
E\FKRP�PX�ILQDQþQČ�SRPRFL��SURVtP�R]YČWH�VH�H-PDLOHP�QHER�WHOHIR�
QLFN\�� 

=ĤVWiYiP�V 9iPL�Y OiVFH�3iQD�-HåtãH�.ULVWD��NWHUi�SĜHY\ãXMH�YãH� OLG�
VNp�� 

/RXþtP�VH�V 9iPL�VORY\�DSRãWROD�3DYOD�NH�.RORVNêP�� 

ÄäLMWH�Y .ULVWX�-HåtãL��NG\å�MVWH�KR�SĜLMDOL�MDNR�3iQD��9 QČP�
]DSXVĢWH�NRĜHQ\��QD�QČP�SRVWDYWH�]iNODG\��SHYQČ�VH�GUå�
WH�YtU\�� MDN�MVWH�Y Qt�E\OL�Y\XþHQL�D�]QRYX�D�]QRYX�Y]Gi�
YHMWH�GtN\�³ 

.RORVNêP����ʥ� 

+HOHQD�9þHOiNRYi��SĜHGVHGN\QČ�2GERUX�VHVWHU�%-%�Y�ý5 

 

 

 

1D�SODNiWX�MH�QiSLV� Ä%ĤK�MH�PUWHY�³�ʥ�1LHW]FKH 

3RG�QtP�JUDILWWL�KOiVi� Ä1LHW]FKH�MH�PUWHY�³�ʥ�%ĤK 
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9\GDOR�%-%�%UQLãWČ�SUR�VYRX�YQLWĜQt�SRWĜHEX 
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7LVN��'DYLG�0DW\V 
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