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3RåHKQDQê�%ĤK�D�2WHF�QDãHKR�3iQD�-HåtãH�.ULVWD��NWHUê�QiV�SRGOH�
VYpKR�YHOLNpKR�PLORVUGHQVWYt�]QRYX�]SORGLO�N�åLYp�QDGČML�Y]NĜtãH�
QtP�-HåtãH�.ULVWD�]�PUWYêFK��N�GČGLFWYt�QH]QLþLWHOQpPX��QHSRVNYU�
QČQpPX� D� QHYDGQRXFtPX�� XFKRYiYDQpPX� Y� QHEHVtFK� SUR� YiV��
NWHĜt� MVWH�PRFt�%Råt�VWĜHåHQL�VNU]H�YtUX�N�]iFKUDQČ��NWHUi� MH�SĜL�
SUDYHQD��DE\�E\OD�]MHYHQD�Y�SRVOHGQtP�þDVH��3URWR�MiViWH��L�NG\å�
MVWH�Q\Qt�QDNUiWNR��MH-OL�WR�QXWQp��]DUPRXFHQL�UR]OLþQêPL�]NRXãND�
PL��DE\�RVYČGþHQRVW�YDãt�YtU\��Y]iFQČMãt�QHå�SRPtMHMtFt�]ODWR��MHå�
MH�]NRXãHQR�RKQČP��E\OD�QDOH]HQD�N�FKYiOH��VOiYČ�D�FWL�SĜL�]MHYH�
Qt�-HåtãH�.ULVWD� 

���OLVW�3HWUĤY�����-�� 
 

0LOt�þWHQiĜL�� 
 
GRSLV� DSRãWROD� 3HWUD�� ]H� NWHUpKR� MH� Qiã� ~U\YHN�� MH� SViQ� NĜHVĢDQĤP��
NWHĜt�E\OL�Y\VWDYHQL�YHONpPX�SURQiVOHGRYiQt��D�3HWUĤY�]iPČU�MH�MH�SR�
Y]EXGLW��=NXVWH�SĜLMPRXW�L�RGH�PČ�SRY]EX]HQt� 
 
äLYRW�EH]�QDGČMH� MH�KUR]Qê�D�QHPi�VP\VO��3RGtYiWH-OL� VH�QD�VWDWLVWLN\�
VHEHYUDåG�QDãt�]HPČ��]MLVWtWH��åH�QHMYtFH�VHEHYUDåG�E\OR�Y� OHWHFK��NG\�
OLGp�]WUiFHOL�QDGČML��-HGHQ�YUFKRO�E\O�SĜHG����VYČWRYRX�YiONRX�Y� OHWHFK�
�����-����D�GUXKê��MHãWČ�YČWãt��Y\YUFKROLO�YH�����OHWHFK��3URþ"�9�Wp�GREČ�
P\VOtP�OLGp�QHþHNDOL�YiONX��E\O�NOLG"�3URþ�E\O�QHMYČWãt�SRþHW�Y�REGREt����
UHSXEOLN\��NG\å�MVPH�VH�Y�Wp�GREČ�]D�SiU�OHW�GRVWDOL�PH]L�DVL����QHMY\�
VSČOHMãtFK�]HPt"�0\VOtP�VL��åH�SURWR��åH�YH�����OHWHFK�SĜLãOD�HNRQRPLFNi�
NUL]H� D� OLGHP� VH� ]KURXWLO\� MHMLFK� QDGČMH� R� VWiOH� OHSãtP� ]tWĜNX�� $� NGH�
MVPH�GQHV"�0iP�GRMHP��åH�OLGp��QHMHQ�Y�QDãt�]HPL��VL�P\VOt��åH�VWiOH�
PXVt� UĤVW� QDãH� HNRQRPLFNi� SURVSHULWD� D� Y� QRYLQiFK� VWiOH� þWHPH�� MDN�
QiP�URVWH�+'3�D�åLYRWQt�~URYHĖ��D�NG\å�QHURVWH��WDN�SĜtãWt�YROE\�]NXVt�
PH�MLQRX�YOiGX��NWHUi�QiP�WRKR�QDVOLEXMH�YtF���$OH�MDN�GORXKR�WR�SĤMGH"�
1HYtP��MHVWOL�YãHFKQ\��DOH�XUþLWČ�YČWãLQD�VWiWĤ�(YURS\�L�86$�åLMH�Xå�URN\�
V�GHILFLWQtP�UR]SRþWHP��7R�]QDPHQi�QD�GOXK��$�SĜLWRP�VH�VWiOH�UR]Gi�
YDMt�GRWDFH�QD�QHMUĤ]QČMãt�SURMHNW\��.GH�VH�EHURX"��1HEOtåtPH�VH�]DVH�N�
QČMDNp�NUL]L"� �$�WDN�SĜLMPČPH�QDGČML��NWHUi�QHQt�]iYLVOi�QD�WRP��MHVWOL�
+'3�URVWH�D�þL�MH�YH�YOiGČ�WD�QHER�RQD�VWUDQD� 
 
.GR�XYČĜLO�Y�-HåtãH��MH�WtP�]SOR]HQ�N�åLYp��QRYp�QDGČML�D�N�QRYpPX�GČ�
GLFWYt�� 1DãH� GČGLFWYt� QHQt� QD� ]HPL�� FR� WDG\�PiPH�� MDNê�PiPH� GĤP��
NROLN�QD�~þWČ«��DOH�Y�WRP��FR�SUR�QiV�-Håtã�Y\GRE\O��$�WR�MH�YČþQê�åLYRW��
2Q�VYRX�VPUWt�]ORPLO�PRF�VPUWL�D�VYêP�Y]NĜtãHQtP�GRNi]DO�VYp�YtWČ]�
VWYt� 
QDG�Qt��$�QiP�ĜtNi��Ä-i�MVHP�Y]NĜtãHQt�L�åLYRW��.GR�YČĜt�YH�PQH��L�NG\E\�
]HPĜHO��EXGH�åtW�³��-DQ��������7R�MH�WR�QDãH�GČGLFWYt�D�MH�NDåGpKR��NGR�
VYČĜt�VYĤM�åLYRW�-HåtãL� 
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 $�QDGČMH� MH� L� Y� WRP��åH�VH�QHPXVtã�EiW�� FR� WHć�EXGH�V� WHERX��
3URWRåH�-Håtã�MH�YČUQê��(YDQJHOLXP�SRGOH�0DWRXãH�QiP�]D]QDPHQiYi�
-HåtãĤY�YêURN��Ä1HSURSDGQČWH�WHG\�VWDURVWHP�D�QHĜtNHMWH��Ã&R�EXGHPH�
MtVW"µ�QHER��Ã&R�EXGHPH�StW"µ�QHER��Ã&R�VL�REOHþHPH"µ�+OHGHMWH�YãDN�
QHMSUYH�%Råt�NUiORYVWYt�D�MHKR�VSUDYHGOQRVW��D�WR�YãHFKQR�YiP�
EXGH�SĜLGiQR��1HGČOHMWH�VL�WHG\�VWDURVW�NYĤOL�]tWĜNX��QHERĢ�]tWĜHN�EX�
GH�PtW�VYp�YODVWQt�VWDURVWL��.DåGê�GHQ�Pi�GRVW�YODVWQtKR�WUiSHQt�³��0W�
����-��� 
 1HSURSDGQL�VWDURVWHP��YåG\FN\�MH�QDGČMH��SURWRåH�NG\å�MVL�-Håt�
ãH�XþLQLO�VYêP�3iQHP�D�6SDVLWHOHP��MVL�-HKR��$�WR�MH�QDãH�QDGČMH��NWH�
Ui� VH� QHRStUi� R� þORYČND�� 7R� MH� QDGČMH�� NWHURX� WL� QHPĤåH� QLNGR� Y]tW��
0ĤåHã�SĜLMtW�R�SUiFL��DXWR��GĤP«��DOH�-HåtãH�WL�QHPĤåH�QLNGR�Y]tW��-HKR�
VH�PĤåHã�MHQ�W\�ViP�]ĜHNQRXW��DOH�WtP�E\V�]WUDWLO�YHãNHURX�QDGČML��D�
SURWR�WR�PQR]t�UDGČML�VDPL�XNRQþt�� 
 $OH�SĜiWHOp��KODYQtP�GĤYRGHP��SURþ�VH� OLGp�]DEtMHMt�QHQt�QHGR�
VWDWHN�MtGOD�QHER�QČMDNi�WČåNi�VLWXDFH��YH�NWHUp�VH�RFLWOL��SURWRåH�QHM�
PHQãt�SRþHW�VHEHYUDåG��L�V�SRURYQiQtP�V�GQHãQt�GRERX��E\O�Y�REGREt�
��� D� � ��� VYČWRYp� YiON\�� $� WR� QD� WRP� E\OL� OLGp� � PDWHULiOQČ� �L� MLQDN��
RSUDYGX�YHOPL�]OH��+ODYQt�GĤYRG�VHEHYUDåG�YLGtP�YH�]WUiWČ�VP\VOX�åL�
YRWD��/LGp�Y� Wp� WČåNp�GREČ�PČOL� VP\VO� åLYRWD��SĜHåtW�� ]YtWČ]LW�D� VYêP�
GČWHP� GiW� OHSãt� åLYRW�� &R� MVL� XþLQLO� W\� VP\VOHP� VYpKR� åLYRWD"� �0XåL�
VSiFKDMt� VHEHYUDåGX� �[—�[� D� RG� URNX� ����� Då� �[� þDVWČML� QHå� åHQ\��
äHQ\�FtWt�YČWãt�RGSRYČGQRVW�]D�URGLQX�–�PDMt�YČWãt�VP\VO�SURþ�åtW�QHå�
PXåL��9tP��åH�QiP�PXåĤP�VH�WR�WČåNR�SRVORXFKi��DOH�åHQ\�MVRX�VLOQČM�
ãt�� 
 $� WĜHWt�YUFKRO� VHEHYUDåG� MH�SR� URFH�������3URþ"�3URWRåH�PQR]t�
]WUDWLOL�QDGČML��åH�SĜLMGH�VYRERGD��3UR�QČNRKR�E\OD�VP\VOHP�åLYRWD�VYR�
ERGD�D�FKiSX�WR��XUþLWČ�YČWãt�VP\VO��QHå�GRYROHQi�X�PRĜH�þL�QHMQRYČMãt�
L-SKRQH���$OH�VYRERGD�QHQt�WR��FR�MH�NROHP�QiV��L�NG\å�MH�WR�GĤOHåLWp���
DOH�WR��FR�MH�Y�WREČ��%LEOH�QiP�ĜtNi��Ä.GH�MH�'XFK�3iQĤY��WDP�MH�VYR�
ERGD�³�����.RULQWVNêP�������D�ViP�-Håtã�ĜtNi��Ä-HVWOLåH�YiV�WHG\�6\Q�
Y\VYRERGt��EXGHWH�YVNXWNX�VYRERGQt�³��-DQ������ 
 
-DNê�MH�QiV�NĜHVĢDQĤ�VP\VO�åLYRWD"�-Håtã�QiV�]DFKUiQLO��GDO�QiP�MLVWRWX�
%RåtFK� GČWt�� GDO� QiP� YČþQp� REþDQVWYt� Y� QHEL«�� QHQt� WR� GĤYRG�� DE\�
FKRP�ãOL�GR�FHOpKR�VYČWD�D�]YDOL�N�WRPX�GDOãt"��1HERM��QiP�QHXEXGH��
DOH�QHEH�EXGH�NUiVQČMãt�R�NDåGpKR�þORYČND��NWHUê�WDP�EXGH�� 
 
6P\VO�åLYRWD�MH�Y�1ČP�D�Mi�WČ�N�WRPX�åLYRWX�V�1tP�]YX� 
 
$�MVL-OL�Y�.ULVWX��MVL�QRYp�VWYRĜHQt��2Q�WL�RGSXVWLO��FR�MVL�Y�åLYRWČ�]SDF�
NDO��VWDUi�VH�R�WHEH��DOH�P\VOtã��åH�Xå�QLF�QHSĜtMHPQpKR�GR�WYpKR�åLYR�
WD� QHPĤåH� SĜLMtW"�0ĤåH�� D� 3HWU� WR� NĜHVĢDQĤP� Y� SURQiVOHGRYiQt� StãH��
=NRXãN\�SĜLFKi]HMt��DOH�MVRX�WDG\�SURWR��DE\�URVWOD�WYRMH�YtUD��DE\�URVW�

ÒАЉϾЈйЅ 
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OD�WYRMH�GĤYČUD��DE\�E\OD�SURþLãWČQD�Y�RKQL�]NRXãHN�D�SURNi]DOD�VH��Då�
VH�]MHYt�-Håtã�.ULVWXV��DE\V�GRVWDO�WR�QH]QLþLWHOQp��QHSRVNYUQČQp�D�QH�
YDGQRXFt�GČGLFWYt�� NWHUp� MH� SUR� WHEH� XFKRYiYiQR� Y� QHEL�� $� XYČĜLO-OLV��
WDN�KR�GRVWDQHã��3URWRåH�-Håtã�MH�YČUQê��+DOHOXMD� 
 
$PHQ 

-LĜt�âLPHN 
 
 
 
 
2KODV\�]H�VHWNiQt�VWDUãRYVWYD�Y OHGQX 
 
· 6HWNiQt�MVPH�]DKiMLOL�þWHQtP�] NQLK\�6NXWNĤ�D�VSROHþQêPL�PRG�

OLWEDPL� 
 

· 1DSOiQRYDOL� MVPH� PČVtF� ~QRU�� 'UXKRX� QHGČOL� Y ~QRUX� EXGH� 
SR�VSROHþQpP�REČGČ�9êURþQt�VERURYp�VKURPiåGČQt�VH�]SUiYDPL-
VYČGHFWYtPL�]D�MHGQRWOLYp�VORåN\��'DOãt�ERG\�N SURMHGQiQt�EXGRX�
MHãWČ�RKOiãHQ\� 

 7DNp�XVSRĜiGiPH�Y SiWHN�������������PDQåHOVNê�YHþHU�Y UiPFL�
 DNFH�1iURGQt�WêGHQ�PDQåHOVWYt��9tFH�R�DNFtFK�D�VHWNiQtFK�Y�ND�
OHQGiĜL�QD�~QRU� 

 
· 'RPOXYLOL�MVPH�VH��åH�VERURYp�YêOHW\��FFD���URþQČ��EXGHPH�GČ�

ODW�R�QHGČOtFK��NG\�QHQt�VERURYp�VKURPiåGČQt��2EČG�E\�E\O�IRU�
PRX�MHGQRGXFKpKR�MtGOD��NWHUp�E\�QČNGR�XYDĜLO�� 

 2EČG\� R� QHGČOtFK�� NG\� EXGRX� VERURYi� VKURPiåGČQt�� EXGRX� L� 
 QDGiOH�IRUPRX�UDXWX� 

 
· 6WiOH�þHNiPH�QD�PRåQê�WHUPtQ�VOXåE\�EU��%DUNRFLKR� 

 
· =YDåXMHPH�PRåQRVW��åH�E\�VORYtþNR�N GČWHP�E\OR�NDåGRX�QHGČOL�

–�SRNXG�E\�VH�]DSRMLOR�D�VWĜtGDOR�FFD����OLGt� 
 

· %U�� .DUHO� .XF� QiV� LQIRUPRYDO�� åH� Y]KOHGHP� NH� VYpPX� ]GUDYt�
XNRQþt�N GDWX�9êURþQtKR�VERURYpKR�VKURPiåGČQt�VYRX�VOXåEX�YH�
VWDUãRYVWYX� 

 
=DSVDO� 

-LĜt�-tUD 

ÒАЉϾЈйЅ 
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= SRNROHQt�QD�SRNROHQt 
=D]QDPHQDO�UHYHUHQG�(ULF�)ROH\�SRGOH�Y\�
SUiYČQt�SDQD�D�SDQt�%DHRYêFK� 
(ULF�)ROH\�MH�MHGHQ�] YHGRXFtFK�SĜHGVWDYHQêFK�RUJDQL�
]DFH�920��+ODV�PXþHGQtNĤ��.RUHD� 
 
3ĜtEČK� VHYHURNRUHMVNp� URGLQ\�� NWHUi� GRNi]DOD� XGUåHW�
SĜL� åLYRWČ� SRVHOVWYt� HYDQJHOLD� Y MHGQRP�
] QHMEUXWiOQČMãtFK� SURWLNĜHVĢDQVNêFK� UHåLPĤ�� MDNp� OLG�
VWYR�]Qi��SR�YtFH�QHå�SDGHViW�OHW��3ĜtEČK�SDQD�D�SDQt�
%DH�XND]XMt��åH�H[LVWXMH�QČFR��SR�þHP�WRXåt�GRNRQFH�YtF�QHå�SR�VYRERGČ��
äLMt�Y QHXVWiOpP�VWUDFKX�]H�VPUWL��DOH�WR��SR�þHP�WRXåt�QDG�YãH�RVWDWQt��MH�
EêW�EOtå�%RKX� 
 
 

.HQ�$QGHUVRQ��6PČOê�MDNR�EHUiQHN� 
  -�SDVWRU�6DPXHO�/DPE�D�þtQVNi�
   SRG]HPQt�FtUNHY 
 
6DPXHO�/DPE�VH�]D�PXþHGQtND�QHSRYDåXMH��6SROHþ�
QČ� V :��1HH� D�:DQN�0LQJ� 7DHP� MH� YãDN� SUR�ýtQX�
���� VWROHWt� V\PEROHP�RGGDQRVWL�D�SRVOXãQRVWL�%RKX�
]D�NDåGRX�FHQX��ýtQD�MH�YH�VNXWHþQRVWL�]HPt�QHVþt�
VHOQêFK� NĜHVĢDQVNêFK� KUGLQĤ�� /pWD�� NWHUi� WLWR� OLGp�
SURåLOL� YH� YČ]HQt�� EXGt� Ei]HĖ�� Ä3URQiVOHGRYiQt� SR�
NUDþXMH��DOH�YH�VURYQiQt�V WtP��FR�MVPH�Xå�SĜHVWiOL��
SĜLSDGi�QiP�WR�MDNR� OpWR�SR�]LPČ��&KFHPH�SRVORX�
FKDW� QDãHKR� ~åDVQpKR� 3iQD� D� VORXåLW� PX� YČUQČ� D�
SUDYGLYČ��1HVPtPH�]DSRPHQRXW��åH�NĜHVĢDQVNi�YtUD�
MH�U\]HMãt��MH-OL�SURYČĜHQD�YH�]NRXãNiFK�³�ĜtNi�MHGHQ�
VWDUê�EUDWU��MHQå�SURåLO�YtFH�QHå�GHVHW�OHW�Y SUDFRYQtP�WiERĜH� 
 
= WČFKWR� NQLK� VH� PĤåHPH� GR]YČGČW� DOHVSRĖ� QČFR� R� åLYRWČ� NĜHVĢDQĤ�
Y MLQêFK�þiVWHFK�VYČWD�D�PĤåHPH�EêW�YtFH�YGČþQL�]D�VYp�PtVWR��NGH�åLMH�
PH��=iURYHĖ�VL�PĤåHPH�SRORåLW�RWi]NX��-DN�E\FK�VH�]DFKRYDO�Mi��NG\E\FK�
E\O�Y WDNRYêFK�SRGPtQNiFK�D�WČåNêFK�VLWXDFtFK�MDNR�WLWR�QDãL�EUDWĜL�D�VH�
VWU\" 
 
2EČ�NQLK\�YHOPL�GRSRUXþXML�N SĜHþWHQt������ 
��������������������������������� 

������5��.XFRYi 

=�ЅЈЃЂЉАЈГ 
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 5R]KRYRU\�QDG�%LEOt 
 

NDåGp�~WHUê�Y�������Y�2i]H 
 

7pPD� 
/XNiãRYR�HYDQJHOLXP 

,]UDHO�QD�SRXãWL 
 

'RURVW 
þWYUWHN������ 

 
�������-LUND�â� 
������7RP 
������-LUND�â� 
������.ULVW\ 
 

�SURJUDP��([LW����� 

0OiGHå 
SiWHN������� 

 
�������SUi]GQLQ\ 
 
�������VORYR��/XNiã 
 2EþHUVWYHQt��2QGUD�D�%HW\ 
 
������VORYR��'DQLHO 
 2EþHUVWYHQt��$QHW�D�'DQLHO 
 
������VORYR��-DNXE 
 2EþHUVWYHQt��7RP�D�.ULVW\ 
 
 

.ϾГ��ЅϾϿ��ϽЉ" 
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1HGČOQt�ERKRVOXåE\ 
 
������� YHGHQt�D�Ni]iQt����-LĜt�âLPHN 
�����  YHGHQt�D�Ni]iQt����-LĜt�âLPHN 
�����  YHGHQt�D�Ni]iQt����-LĜt�âtPHN��� 
�����  YHGHQt����-LĜt�âLPHN 
  Ni]iQt����7RPiã�.UDMQtN� 
 

1HGČOQt�ãNROD� 
SUR�GČWL 

��SURJUDP�GOH�SĜtUXþHN� 
0ODGãt�GČWL�� 
 

�������$QHW 
������5RGLQQp�ERKRVOXåE\ 
������5ĤåHQND 
������$QLþND 
�� 
6WDUãt�GČWL� 
 

�������%HW\ 
������5RGLQQp�ERKRVOXåE\ 
������9HURQLND 
������$OHã 

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\��QiFYLN�GČWt�Y����� 
  6SROHþQê�REČG��YêURþQt�VERURYi�KRGLQD 
3iWHN������ 0DQåHOVNê�YHþHU�-�YtFH�LQIRUPDFt�SĜL�QHGČOQtFK�R]QiPHQtFK 
3iWHN������ 6HWNiQt�VWDUãRYVWYD�Y������ 
 
'$/âË�$.&(� 
���-����� <0&$�+HUQt�PDUDWRQ�Y�%ČOp�SRG�%H]GČ]HP 
 
 
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���������� 
7HQWR�=SUDYRGDM�MH�N�SĜHþWHQt�L�NH�VWDåHQt�QD�QDãLFK�LQWHUQHWRYêFK�VWUiQNiFK� 

ZZZ�EME-EUQLVWH�F] 

.ϾГ��ЅϾϿ��ϽЉ"� 

%ІϻЂЉЊћϿЄϿЇϿ� 

  

  

������ (OLVDEHWK�0DW\VRYi 

����� -LĜt�.RUROXV 

  

  

  

  

  


