
VWUDQD���� 

OHGHQ 

$.&(�6%258� 
 
6WĜHGD�����  1RYRURþQt�ERKRVOXåED�Y������ 
1HGČOH�������  5RGLQQp�ERKRVOXåE\�Y����� 
   =NRXãND�1â�Y����� 
ýWYUWHN������  6HWNiQt�VWDUãRYVWYD�Y������� 
 
'$/âË�$.&(� 
 
ÒWHUê����� $70�Y�%-%�%UQLãWČ 
ýWYUWHN����� $70�Y�.6�ýHVNi�/tSD 
3iWHN������ $70�Y�%-%�&YLNRY 
 
 
 
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� 

  

����� (OLãND�.RXĜLPVNi 

����� 0DUWLQD�0DW\VRYi 

����� -XOLH�.XFRYi 

����� 'DQLHOD�&LQFLEXVRYi 

����� $QQD�.RXĜLPVNi 

  

VWUDQD�� 

OHGHQ 

 

����URþQtN 
/HGHQ����� 

 

 
 



VWUDQD��� 

OHGHQ ÒАЉϾЈйЅ 

0LOt�EUDWĜL�D�PLOp�VHVWU\� 
 
PRF�YiV�]GUDYtP�QD�]DþiWNX�QRYpKR�URNX�D�FKWČO�E\FK�VH�V�YiPL�SRGČOLW�
R�%Råt�VORYR�]DSVDQp�Y�%LEOL�Y�/LVWX�GR�.RORV�������Ä3RNRM�%Råt�DĢ�YOiGQH�
YH�YDãLFK�VUGFtFK��N�QČPX�MVWH�E\OL�WDNp�SRYROiQL�Y�MHGQRP�WČOH��$�EXćWH�
YGČþQL�³ 
 0\VOtP�� åH� VH� WRWR� VORYR� SRXåtYi� VStãH� QD� UR]ORXþHQt�� QD� ]iYČU�
VKURPiåGČQt�QHER�QČMDNpKR�OLVWX��$OH�Mi�KR�SRXåtYiP�QD�SRþiWNX�QRYpKR�
URNX��-DNê�EXGH"�&R�QiP�SĜLQHVH"�-DNp�UDGRVWL�SĜLMGRX"�-DNêPL�WUiSHQt�
PL�EXGHã�PXVHW�SURMtW"�-i�QHYtP��$OH�PRF�VL�SĜHML��DE\�SRNRM�.ULVWĤY�E\O�
Y�QDãLFK�VUGFtFK��.�QČPX�MVPH�E\OL�SRYROiQL�D�WHQ�QiP�ViP�-Håtã�GDO�–�
-DQRYR�HYDQJHOLXP��������Ä3RNRM�YiP�]DQHFKiYiP��VYĤM�SRNRM�YiP�Gi�
YiP�� QH� MDNR� GiYi� VYČW�� Mi� YiP� GiYiP�� $Ģ� VH� YDãH� VUGFH� QHFKYČMH� D�
QHGČVt�³��7DN�SURþ�KR�MiĜNX�WDN�þDVWR�SRVWUiGiP"� 
 7HQ�SRNRM��NWHUê�QH]iOHåt�QD�WRP��FR�VH�GČMH�Y�WRPWR�VWiOH�VH�PČ�
QtFtP� VYČWČ�� D� NWHUê�PĤåH� ]DNRXãHW� WHQ�� NGR� -HåtãH� Y\]QDO� VYêPL� ~VW\�
MDNR�VYpKR�3iQD�D�6SDVLWHOH��3RNRM��NWHUê�VSRþtYi�Y�WRP��åH�WYRMH�MPpQR�
MH�]DSViQR�Y�NQL]H�åLYRWD�D�QD�%Råt�VRXG�Xå�QHSĜLMGHã��1H"�1H��2SUDYGX�
QH"� 2SUDYGX�� SĜLMDO-OL� VL� WR�� åH� -Håtã� E\O� RGVRX]HQ� PtVWR� WHEH� ]D� WYĤM�
KĜtFK�D�åLMH�Y�WREČ��ětPDQĤP����QQ��Ä1\Qt�WHG\�QHQt�åiGQpKR�RGVRX]HQt�
SUR� W\�� NWHĜt� MVRX� Y�.ULVWX� -HåtãL����� NG\å� %ĤK� SRVODO� VYpKR�6\QD� Y� WČOH�
MDNR�REČĢ�]D�KĜtFK�D�QD�1ČP�RGVRXGLO�KĜtFK«³ 
7DN�352ý�PL�WDN�FK\Et"� 
 
$� SDN� MH� ]GH� SĜtND]�� Ä$� EXćWH� YGČþQL�³� 1HYtP�� MDN� WL� MGH� EêW� YGČþQê��
9GČþQê�%RKX��YGČþQê� OLGHP�NROHP�VHEH��YGČþQê«�1HFKFL�WL�SViW��]D�FR�
Piã�EêW�YGČþQê��FKFL�WL�QDSVDW��]D�FR�MVHP�YGČþQê�Mi� 
 

· =D� SUYp� MH� WR� ]D�PRX� URGLQX�� =D�PDQåHONX�� -VHP� YGČþQê�� åH� MH� 
SR�PpP�ERNX��SRY]EX]XMH�PČ�D�VWDUi�VH�R�PČ��-VHP�YGČþQê�%RKX�
]D�VNYČOp�GČWL�� 

· -VHP� YGČþQê� ]D� VYRERGX�� 1H]DåtYDO� MVHP� Y� GČWVWYt� QČMDNp� YHONp�
ãLNDQRYiQt� ]H� VWUDQ\� VWiWX�� .YĤOL� YtĜH� URGLþĤ� PČ� VLFH� QHY]DOL� 
QD�ãNROX��NDP�MVHP�VH�KOiVLO��DOH�PRKO�MVHP�VH�WDN�DOHVSRĖ�Y\XþLW�
D�QČþHPX�VH�QDXþLW�D�GQHV�VH�PL�WR�KRGt� 

· -VHP�YGČþQê�]D�VYRERGX��åH�QHPXVt�NĜHVĢDQp�VNUêYDW�VYRX�YtUX�� 

· -VHP�YGČþQê��åH�PRKX�EêW�ND]DWHOHP�D�SDVWRUHP�Y�QDãHP�VERUX�� 

· -VHP�YGČþQê� ]D�NUiVQRX� EXGRYX�� NWHURX� MVWH� VYêPD� UXNDPD�SR�
VWDYLOL��-VHP�YGČþQê��åH�MH�RWHYĜHQi�WpPČĜ�NDåGê�GHQ�SUR�OLGL�D�åH�
WDN�åLMH�D�QHQt�SR�YČWãLQX�WêGQH�QHER�L�URNX�SUi]GQi��MDNR�PQRKp�
FtUNHYQt�EXGRY\�Y�QDãt�]HPL�� 

· -VHP� YGČþQê� YiP�� NWHĜt� VH� VWDUiWH� R� UĤ]Qp� RSUDY\� D� XGUåRYiQt�
YãHKR�Y�SČNQpP�D�IXQNþQtP�VWDYX� 

· -VHP�YGČþQê�� åH� WDG\�VORXåtWH��ÒNOLGHP��YHGHQtP�GČWt��GRURVWX�D�
POiGHåH��äH�YåG\�QDSHþHWH��NG\å�MH�SRWĜHED�QČMDNp�SRKRãWČQt� 
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· -VHP�YGČþQê��åH�QHMVWH�X]DYĜHQL�MHQ�GR�VHEH��åH�WDG\�SĤVREt�<0&$�
D� IXQJXMH� %DE\� NOXE�� QD� NWHUê�PRKRX� SĜLMtW�PDPLQN\� ]� YHVQLFH��
.OXE�DQJOLþWLQ\��=D�RUJDQL]DFL�UĤ]QêFK�DNFt�EČKHP�URNX��QD�NWHUp�
]YHWH�VYp�SĜiWHOH�D�]QiPp��DE\�L�RQL�PRKOL�]DNXVLW�QČFR�]�WRKR�SR�
NRMH�Y�VUGFL� 

· -VHP�YGČþQê�]D�YiV��NWHĜt�GR�VYpKR�DXWD�QDORåtWH�GDOãt�OLGL��NWHĜt�E\�
VH�MLQDN�QHPČOL�MDN�GRVWDW�QD�UĤ]Qi�VKURPiåGČQt� 

· -VHP�YGČþQê��åH�QHMVWH�X]DYĜHQL�MHQ�GR�VHEH��DOH�RWHYĜHOL�MVWH�VYp�
GRPRY\�SUR�VNXSLQN\��NWHUp�MVRX�VNYČORX�SĜtOHåLWRVWt�EêW�VSROX�EČ�
KHP�WêGQH��þtVW�VSROX�%Råt�VORYR��PRGOLW�VH�]D�VHEH��DOH� L�SR]YDW�
VYp�SĜiWHOH� 

· -VHP�YGČþQê�]D�YiV��NWHĜt�VORXåtWH�VORYHP��]D�YiV��NWHĜt�MVWH�VORXåL�
OL�VORYHP�GĜtYH�D�PiWH�PRåQi�SRFLW��åH�WR�QLNGR�QHYLGt��1H��YiåtP�
VL�WRKR��åH�MVWH�SĜL�Yãt�VYp�]DQHSUi]GQČQRVWL�QHVOL�WtKX�VOXåE\�SĜL�
QiãHQt�þHUVWYpKR�%RåtKR�VORYR�NDåGê�WêGHQ�� 

· -VHP�YGČþQê� ]D� YiV�� NWHĜt� MVWH� D� NWHĜt� MVWH� E\OL� YH� VWDUãRYVWYX� D� 
SĜL�YHãNHUpP�VYpP�SUDFRYQtP�D�URGLQQpP�Y\WtåHQt�QHVOL�MHãWČ�VWD�
URVW�R�YHGHQt�QDãt�FtUNYH� 

· -VHP�YGČþQê�]D�VOXåEX�FKYDO�D�StVQt��äH�NDåGRX�QHGČOL�MGHWH�V�NĤåt�
QD�WUK��åH�NG\å�YiP�WR�R�SĤO�WyQX�XMHGH��D�Mi�WR�VDPR]ĜHMPČ�SR�
]QiP��-��D�EXGX�VH�PUDþLW��VORXåtWH�SĜtãWt�QHGČOL�]QRYD� 

· -VHP�YGČþQê��åH�DþNROL�MVHP�VL�Mi�Y\P\VOHO�NiYX�D�EXFKWX�SR�VKUR�
PiåGČQt�� åH� MVWH� ]DþDOL� GREURYROQČ� SĜLSUDYRYDW� GREURW\� Y\�
�SĜL]QiYiP��åH�MH�WR�PQRKHP�OHSãt��QHå�Pp�SHþHQt�Y�3HQQ\��-���D�
åH� SDN� YãHFKQR� XNOLGtWH� D� XP\MHWH�� DQLå� E\� YiP� WR� QČNGR� ĜtNDO��
'RNRQFH�NG\å�Y�QHGČOL�UiQR�SĜLMGX��Xå�MH�SĜLFK\VWDQi�YRGD��NiYD�L�
KUQtþN\� 

· -VHP�YGČþQê��åH�RWYtUiWH�OLGHP�YH�VYpP�RNROt�VYp�VUGFH�D�QČNWHĜt�
VH�Xå�]DSRMLOL�PH]L�QiV�–�W\�EOi]Q\�� 

· -VHP�YGČþQê��åH�ãODSHWH�QD�VYRMH�Mi��NG\E\VWH�QČNG\�QČNRPX�UiGL�
QČFR� RG� SOLF� ĜHNOL�� DOH� OiVNRX� SĜLNU\MHWH� MHKR� SRFK\EHQt�� D� WDN� 
QD�YiV�NDåGê�PĤåH�YLGČW�.ULVWD� 

· -VHP�YGČþQê�]D�YiV��NWHĜt�NDåGê�PČVtF�XGČOiWH�WHQWR�Qiã�=SUDYR�
GDM��D�P\�VL�KR�PĤåHPH�SĜHþtVW�D�GRPD�VL�QD�]UFDGOR�Y�NRXSHOQČ�
GiW�GYRXVWUiQNX�V�DNFHPL�QD�FHOê�PČVtF��DE\FKRP�QD�QČMDNRX�QH�
]DSRPQČOL�DQHER�QHSĜLãOL�SR]GČ� 

· -VHP�PRF�YGČþQê�]D�YDãL�ãWČGURVW��NG\�VH�VYêPL�GDU\�SRGtOtWH�QD�
FKRGX�VERUX�D�VOXåEČ�OLGHP��-VHP�]D�YiV�YGČþQê��åH�MVWH�GREUêPL�
VSUiYFL�PDMHWNX��NWHUê�YiP�%ĤK�VYČĜLO��D�WDN�QHPiPH�QHGRVWDWHN��
�9DãH�RGPČQD�MH�SUR�YiV�SĜLSUDYHQD�-���.�������Ä1HERĢ�P\�YãLFKQL�
VH�PXVtPH�REMHYLW�SĜHG�VRXGQRX�VWROLFt�.ULVWRYRX��DE\�NDåGê�SĜLMDO�
RGSODWX�]D�WR��FR�Y\NRQDO�Y�WČOH��DĢ�Xå�WR�E\OR�GREUp�QHER�]Op�³� 

· -VHP�YGČþQê��åH�DþNROL� MVHP�QD�QČFR�XUþLWČ�]DSRPQČO��åH�PL�RG�
SXVWtWH�� 
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· -VHP�YGČþQê��åH�MVHP�WR�QDSVDO��SURWRåH�MVHP�]MLVWLO��åH�SRNRM�%R�
åt�MH�Y�PpP�VUGFL�� 

 
+OHGHMPH�NDåGê�GHQ��]D�FR�PĤåHPH�EêW�YGČþQt��D�ÄSRNRM�%Råt��SĜHY\ãX�
MtFt� NDåGp� SRP\ãOHQt�� EXGH� VWĜHåLW� QDãH� VUGFH� L� P\VO� Y� .ULVWX� -Håt�
ãL³��)LOLSVNêP�������1HKOHGČ�QD�WR��FR�QiP�QRYê�URN�SĜLQHVH� 
 
%ĤK�YiP�YãHP�åHKQHM�Y�QRYpP�URFH� 
 

-LĜt�âLPHN 
 
 
 
 
 
 

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

· -LUND�âLPHN�þHWO�QD�~YRG�VHWNiQt�YHUã�] NQLK\�1XPHUL��������SĜLGDO�
NUiWNp�]DP\ãOHQt��3RWp�MVPH�VH�VSROHþQČ�PRGOLOL� 

· 1DSOiQRYDOL�MVPH�SURJUDP�QD�OHGHQ� 

· -LUND�âLPHN�LQIRUPRYDO�R�VYp�~þDVWL�QD�SĜHGQiãFH�EDSWLVWLFNpKR�
2GERUX�SUR�PDQåHOVWYt�D�URGLQX��-H�PRåQRVW�PtW�SĜHGQiãNX�SUR�
PDQåHOH�Y QDãHP�VERUX��XYDåXMHPH�R�WHUPtQX�Y UiPFL�1iURGQtKR�
WêGHQ�PDQåHOVWYt��170��Y ~QRUX��SĜtSDGQČ�L�MLQG\�EČKHP�~QRUD-
EĜH]QD� 

· %DYLOL�MVPH�VH�R�DGYHQWQtP�NRQFHUWX�(Y\�+HQ\FKRYp��1ČNRPX�
FK\EČOR�MDVQp�SRVHOVWYt�R�.ULVWX��SUR�QČNWHUp�WR�]DVH�QHE\OR�WDN�
ÄQiWODNRYp³��1LFPpQČ�WpPD�DGYHQWQtFK�NRQFHUWĤ�EXGH�MHGQtP�
] ERGĤ�SĜtãWtKR�VERURYpKR�VKURPiåGČQt��SURWRåH�MH�SRWĜHED�QČNR�
KR��NGR�VH�XMPH�RUJDQL]DFH�D�EXGH�WĜHED�GR�WRKR�LQYHVWRYDW�YtFH�
þDVX�D�SHQČ]� 

· 3ĜLSUDYLOL�MVPH�WpPDWD�]D�Qiã�VERU�SUR�0RGOLWHEQt�ĜHWČ]�Y UiPFL�
%-%�ý5� 

· -LUND�âLPHN�QDYUKO�SURPtWQRXW��-��ILOP\�EČKHP�]LP\��NG\å�MH�
N GLVSR]LFL�SOiWQR�D�QRYê�SURMHNWRU��2SČW�VH�QDEt]t�PRåQRVW�VSRMLW�
MHGQR�SURPtWiQt�V 170��3R�SURPtWiQt�MH�PRåQRVW�N GLVNX]L�D�SRVH�
]HQt�X�þDMH��NiY\� 

· ěHãLOL�MVPH�QiNXS�GDOãtFK�VNOiGDFtFK�VWROĤ�SUR�VSROHþQp�REČG\�D�
GDOãt�DNFH��DE\�VH�QHPXVHO\�VWČKRYDW�VWRO\�] NXFK\ĖN\� 

· 3UREtUDOL�MVPH�SDVWRUDþQt�RWi]N\� 

2ЂІϻЍГ 

ÒАЉϾЈйЅ 

=Ͽ�ЍϼЉЌЉАШ�ЅЈЉЂЉАЈГ 

VWUDQD�� 

OHGHQ 

 

 /LGVNRVW� MH� Y]iFQi� NRPRGLWD�� -H� WtP� Y]iFQČMãt�� þtP� LQWHQ]LYQČML�
MVPH�VL�YČGRPL�MHMtKR�QHGRVWDWNX��3R]RUXMHPH��åH�QDãH�OLGVWYt�MH�UR]SRUX�
SOQp��0iPH� Y\QLNDMtFt� SRWHQFLiO�� KRGQČ� WRKR� YtPH�� KRGQČ� WRKR� XPtPH��
KRGQČ�WRKR�PĤåHPH�–�DOH�SUiYČ�WDWR�QDãH�NDSDFLWD�MH�QDãt�QHMYČWãt�KUR]�
ERX��9ãHFKQR��þtP�GLVSRQXMHPH��GRNiåHPH�]QHXåtW��-VPH�MHGLQp�E\WRVWL��
NWHUp�PDMt�SRWHQFLiO�VHEH]QLþHQt��-H�SURWR�VYUFKRYDQČ�GĤOHåLWp��DE\FKRP�
KOHGDOL�FHVWX��MDN�XVNXWHþĖRYDW�Qiã�SRWHQFLiO�OLGVN\� 
 3UREOpP�YČFt� OLGVNêFK�V QHRE\þHMQRX�SUR]tUDYRVWt�SRMPHQRYDO�.R�
PHQVNê� SUiYČ� YH� VYp� 3RUDGČ�� 'ĤNODGQČ� ]GH� SURPêãOt� MHGQDN� SĜtþLQ\�
YãHFK� OLGVNêFK�QHĜiGĤ�D� MHGQDN�YROi� OLGVWYR�N SRUDGČ�R� MHMLFK�QiSUDYČ��
&HOp� MHKR�QiSUDYQp�~VLOt� VWRMt�QD�]iNODGQtP�SĜHGSRNODGX� /LGVNRVW� OLGt�
QHQt�GRFHOD�Y SRĜiGNX��DOH�QHQt�GRFHOD�]WUDFHQD� ([LVWXMH�YêFKRGLV�
NR��QDGČMH� 
 -H� WĜHED� UR]XPČW�� åH� Y� .RPHQVNpKR� GREČ� VH� (YURSD� RFLWi�
Y GĤVOHGNX� YiOHþQpKR�� QiERåHQVNpKR� D� SROLWLFNpKR� EČVQČQt� QD� SRNUDML�
]Ni]\��/LGp�KOHGDMt�VYp�YODVWQt�EODKR�EH]�RKOHGX�QD�EODKR�FHONX��2YãHP�
EODKR� åiGQpKR� MHGLQFH� QHQt� PRåQp� EH]� EODKD� FHONX�� 3URWR� .RPHQVNê�
N SRUDGČ�R�QiSUDYČ�]YH�YãHFKQ\�OLGL� 
 2YãHP�RWi]ND�]Qt��]GD�WR�FHOp�QHQt�XWRSLH"�1HGRSRXãWt�VH�.RPHQ�
VNê�VWDUpKR�RP\OX��WRWLå�åH�NG\å�EXGRX�PtW�OLGp�VSUiYQp�SR]QiQt��EXGRX�
WDNp�VSUiYQČ�MHGQDW"�1ČNWHUp�MHGQRWOLYp�YêURN\�-DQD�$PRVH�WDN�PRKRX�
]QtW�� DOH� GtOR� YH� VYpP� FHONX� Y\]QtYi� MLQDN�� .RPHQVNê� VLFH� YHGH�
N ÄSUDYGLYpPX�SR]QiYiQt³�� SURWRåH�PQRKp� ] OLGVNêFK� ]PDWNĤ�D�QHĜiGĤ�
SO\QH�]�RP\OĤ�þL�SURVWp�QH]QDORVWL��RQ�ViP�VH�Y PQRKpP�PêOLO���=iURYHĖ�
VL�MH�YãDN�YČGRP��åH�SRUXãHQRVW�OLGVWYt�VH�QHWêNi�SRX]H�UR]XPX��-H�WĜH�
ED YČGČW��FKWtW�D�PRFL��RSDNXMH�þDVWRNUiW��1iSUDYD�VH�WHG\�PXVt�WêNDW�L�
YĤOH��FKDUDNWHUX�D�YĤEHF�FHOpKR�þORYČND��$�WR�GOH�.RPHQVNpKR�QHSĤMGH�
EH] SRNiQt��VPtĜHQt�D�QiYUDWX�N %RKX� 
 &R�YãHFKQR�REQiãt�SRMHP�YČFL OLGVNp"�.GR�MVPH"�&R�QiV�GČOi�OLG�
PL"� .RPHQVNê� Y\VORYXMH� WĜL� REODVWL�� Y]GČOiQt�� QiERåHQVWYt�� SROLWLNX�� 
3RG�WČPLWR�REHFQêPL�WpPDW\�VH�DOH�VNUêYi�PQRåVWYt�NRQNUpWQtFK�OLGVNêFK�
NDSDFLW��NWHUp�MVRX�L�RVQRYRX�WRKRWR�PRGOLWHEQtKR�SUĤYRGFH� 
 9H� VSLVX� 8QXP� QHFHVVDULXP� �-HGQR� SRWĜHEQp��� NWHUê� MH� MDNRXVL�
.RPHQVNpKR� ]iYČWt�� StãH� WXWR� YČWX� Ä9]GiYiP�GtN\� VYpPX�%RKX�� NWHUê�
FKWČO��DE\FK�E\O�SR�FHOê�VYĤM�åLYRW�PXåHP�WRXK\��$�L�NG\å�GRSXVWLO��DE\FK�
XSDGO�GR�UR]OLþQêFK�ODE\ULQWĤ��SĜHFH�PQH�]�PQRKêFK�]DVH�Y\YHGO�³  ,�P\�
PĤåHPH�PtW�SRFLW��åH�MVPH�XSURVWĜHG�QHMUĤ]QČMãtFK� ODE\ULQWĤ�RVREQtFK�L�
VSROHþHQVNêFK�� ] QLFKå� QHYLGtPH� MDVQi� YêFKRGLVND�� DOH� ]ĤVWDQHPH-OL��
SRGOH� Y]RUX� .RPHQVNpKR�� OLGPL� WRXK\� –� SR� %RKX� D� GREUX�� QHQt� VQDKD� 
R�QiSUDYX�PDUQi� 
 .på� MVRX� YDãH� VSROHþQp� PRGOLWE\� SRåHKQDQêP� þDVHP� SĜHG� %Råt�
WYiĜt� 
 
-LĜt�8QJHU�–�WDMHPQtN�ý($ 
 
%URåXUD�MH�NH�VWDåHQt�QD�KWWS���ZZZ�HD�F]�FODQN\�����GHWDLO� 
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QHMGĤOHåLWČMãt�� GiW� þDV� UR]KRYRUX� VH� VYêP 3iQHP�D� V\WLW� VH� %RåtP� VOR�
YHP�� 3RWRP� VH�PRKRX� YČFL� GĤOHåLWp� VWiW� QHGĤOHåLWêPL� D� RSDþQČ�� 3DN� L�
YČFL���] OLGVNpKR�SRKOHGX�QHPRåQp�D�QH]YOiGQXWHOQp��VH�VWiYDMt�UHiOQêPL� 
 3ĜLSRPHĖPH�VL�0DULL��NWHUi�MDNR�PODGi�GtYND�PČOD�SOiQ\�D�SĜHGVWD�
Y\�R�åLYRWČ��6WDOR�VH�QČFR��FR�QHþHNDOD��FR�ML�RKURPLOR��$QGČO�Mt�R]QiPLO��
åH�EXGH�PDWNRX�%RåtKR�V\QD��/XNiã�������Ä1HERM�VH�0DULD��YåG\Ģ�MVL�QD�
OH]OD�X�%RKD�PLORVW��EXGHã�PDWNRX�1HMY\ããtKR³��-DN�UHDJRYDOD�0DULH"�/X�
Niã�������Ä+OH�MVHP�VOXåHEQLFH�3iQČ��VWDĖ�VH�PL�SRGOH�WYpKR�VORYD�³�0D�
ULH� QD� SĜHYUDWQRX� ]SUiYX� UHDJRYDOD� SRNRURX��0ČOD� WROLN� GĤYRGĤ� UHSWDW��
RGPtWQRXW��SWiW�VH��Ä3DQH��SURþ�Mi"�-VHP�VYRERGQi��FR�WRPX�ĜHNQRX�OLGp��
QHFKFL� WX�KDQEX��1HMVHP�SĜLSUDYHQi�� WHć�QHPRKX��SRþNHM�Då�VH�YGiP�³�
1DSDGQH�YiV�MLVWČ�YtFH�RWi]HN��NWHUêPL�VH�]DPČVWQiYiPH�L�Y�QDãHP�NDå�
GRGHQQtP� åLYRWČ� SĜL� UR]KRGRYiQt�� FR� MH� VSUiYQp� ] GXFKRYQtKR� SRKOHGX��
0DULH�ĜtNi��Ä6WDĖ�VH�PL�YĤOH�WYi³��$EVROXWQČ�YČĜt��SRVORXFKi�YQLWĜQt�KODV��
D�SURWR�GČOi�VSUiYQp�UR]KRGQXWt� 
 %ĤK�SRWĜHERYDO�SRNRUQp�VUGFH�0DULH��DE\�QDSOQLO�VYĤM�SOiQ�� 
 0RMH�GUDKp�VHVWU\��3iQ�%ĤK�SRWĜHEXMH�L�QDãH�SRNRUQp�VUGFH��3RWĜH�
EXMH�VO\ãHW��Ä3DQH�MVHP�WYi�VOXåHEQLFH��MDNê�MH�7YĤM�SOiQ�SUR�PĤM�åLYRW"�
ýtP�PRKX�VORXåLW"³ 
 0p� SĜiQt�� QH� MHQ� SUR� OHWRãQt� DGYHQW�� MH�� DE\FKRP� VWiO\� SRNRUQČ� 
SĜHG�QDãtP�3iQHP��$E\FKRP�GDOãt�GQ\�åLYRWD�SURåtYDO\�YH�YtĜH��åH�MVRX�WR�
GQ\�RþHNiYiQt�GUXKpKR�SĜtFKRGX�3iQD�-HåtãH�.ULVWD��9ČĜWH��åH�3iQX�%RKX�
QHYDGt�� åH� QHQt� QDSHþHQR��XNOL]HQR��QDNRXSHQR��SRGOH�QDãLFK�SĜHGVWDY��
9DGt�0X�QHSRĜiGHN�Y QDãHP�VUGFL��1HYGČþQRVW�D�QH]iMHP��QHXVSRĜiGDQp�
Y]WDK\��$GYHQW�]QDPHQi�]DVWDYLW�VH�D�XGČODW�QHMGĜtYH�SRĜiGHN�YH�VYpP�
YODVWQtP�VUGFL��8GČODW�PtVWR�SUR�%Råt�OiVNX�� 
 0ČMPH� VYp� VUGFH� SĜLSUDYHQp�� DE\FKRP� V DQGČO\� PRKO\� ]StYDW��
Ä6OiYD�QD�YêVRVWHFK�%RKX�D�SRNRM�OLGHP�QD�]HPL�³� 
 
9 OiVFH�3iQD�-HåtãH�.ULVWD� 
]D�2GERU�VHVWHU�%-%�� 

+HOHQD�9þHOiNRYi 
9 3UD]H�GQH������������ 

 
 
 
 
 

$OLDQþQt� WêGHQ� PRGOLWHE� ����� -� 3RUDGD� 
R�QiSUDYČ 
 
.G\å� -DQ�$PRV�.RPHQVNê�RGHãHO� ] WRKRWR�VYČWD�� ]DQHFKDO�SR�VREČ�VYp�
QHMYê]QDPQČMãt�QHGRNRQþHQp�GtOR�V Qi]YHP 2EHFQi�SRUDGD� R QiSUDYČ�
YČFt�OLGVNêFK� 
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· 1D�QiYUK�-��-tU\�VWDUãRYVWYR�RGVRXKODVLOR�SĜtVSČYHN�ND]DWHOL�-��
âLPNRYL�QD�3HQ]LMQt�SĜLSRMLãWČQt�����.þ�PČVtþQČ�RG�URNX������� 

· 6HWNiQt�XNRQþLO�PRGOLWERX�-LUND�-tUD� 
 

=DSVDO� 
-LĜt�-tUD 

 
 
 
 

 
Ä9ãHFKQR�WYRUVWYR�MH�WUiYD�D�YãHFKQD�MHKR�VSROHKOLYRVW�MDNR�SROQt�NYt�
Wt�³ 

,]DMiã����� 
 

.H�]MHYHQt�VYp�VOiY\�%ĤK�SRXåtYi��PĤåHPH�WĜHED�ĜtFL��UĤ]Qp�JDOHULH��$�
åH�MH�FR�REGLYRYDW��1DSĜtNODG�YêVWDYQt�JDOHULH�QD�QHEL��1HER�QiGKHUQi�
GHFKEHURXFt�JDOHULH�QD�]HPL�D�WDNp�Y�PRĜL�D�RFHiQHFK��$OH�SĜHVWR�QD�
ãH�OLGVNp�VP\VO\�QHGRNiåRX�WX�QiGKHUX�SRMPRXW��D�]ĤVWiYi�QiP�YČWãL�
QRX�VNU\Wi��%ĤK�Pi�MHãWČ�MHGQX�JDOHULL��-HKR�YUFKROQp�GtOR��NWHUp�VL�NH�
VYp�VOiYČ�SRXåtYi�-�þORYČND��-VPH�VLFH�VWYRĜHQL�]�QČþHKR�~SOQČ�RE\�
þHMQpKR�-�]�SUDFKX��DOH�%ĤK�N�QiP�SĜLGDO�MHGQX�PLPRĜiGQRX�LQJUHGL�
HQFL��D�WR�VYĤM�YODVWQt�GHFK� 
 $YãDN�SĜHVWR�MVRX�L�QDãH�åLYRW\�NUiWNp�VWHMQČ�MDNR�WUiYD�D�SROQt�
NYtWt��.DåGê�]�QiV� MVPH�QiGKHUQêP��RULJLQiOQtP�GtOHP��NWHUp�Y\ãOR�]�
GtOQ\� QDãHKR� %RKD�� $� L� NG\å� MVPH� ]GH� QD� ]HPL� YtFH� PpQČ� MHQ��
ÄQiGKHUQRX�PRPHQWNRX³�� WDN� NG\å� VH� ]WLãtPH� D� SĜHPêãOtPH� R� -HKR�
YãHVWUDQQpP�JHQLiOQtP�GtOH��PĤåHPH�V�REGLYHP�D�SRNRURX�ĜtFL��Ä+OH��
WR�MH�Qiã�%ĤK��1iã�6WYRĜLWHO�³ 
 $�WDN��NG\å�VL�XFKRYiPH�W\WR�REUD]\�]�%Råt�JDOHULH�Y�VUGFL�� WDN�
Xå�SUR�QiV�QLNG\�QHEXGH�GHQ�MHQ�WDN�YãHGQt��DQL�NG\å�GQHãQt�]SĤVRE�
åLYRWD�YH�VYČWČ�QiP�]�WČFKWR�REUD]Ĥ�FKFH�XGČODW�NDULNDWXUX� 
 3ĜHML� YiP�YãHP��DE\�FHOê�GQHãQt�GHQ�E\O�%RKHP�SRåHKQDQê��$�
WDN�DĢ�QiP�]�Rþt�QHXQLNQH�åiGQp�QiGKHUQp�%Råt�GtOR��.GR�FKFH��MHãWČ�
XYLGt�� $� QDãH� GXãH� WtP� SRKOHGHP� Y� WRPWR� VHEH]QLþXMtFtP� VYČWČ� 
SRRNĜHMH� 
 
 
 
Ä1DãtP�GRSRUXþXMtFtP�OLVWHP�MVWH�Y\�VDPL��-VWH�OLVWHP�.ULVWRYêP��QD�
SVDQêP�'XFKHP�%RKD�åLYpKR�QD�åLYêFK�GHVNiFK�OLGVNêFK�VUGFt�³ 

        ���.RU���� 
 
ýtP�YtFH�VH�Y�GQHãQtP�VYČWČ�UR]WDKXMH�WHPQi�RKDYQRVW�D�VYČW�VH�WĜtã�
Wt��WtP�YtFH�VL�P\��NWHĜt�SDWĜtPH�%RKX��XYČGRPXMHPH�WRXKX��NWHUi�SXO�
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]XMH�Y�QDãLFK�VUGFtFK��DE\�QiV�åLYRW�E\O�þtP�GiO�YtF�SRGREHQ�.ULVWX��7DN�
DE\�Y�QiV�YtFH�UR]SR]QiYDOL�OLVW�.ULVWĤY��SVDQê�'XFKHP�VYDWêP��/LVW�QiG�
KHUQpKR�QHNRQHþQpKR�åLYRWD�%HUiQNRYD��7RKR��NWHUê�VH�]D�QiV�REČWRYDO��
6NU]H�-HKR�REČĢ�MVPH�]HPĜHOL�VYpPX�YODVWQtPX�åLYRWX��DE\FKRP�PRKOL�åtW�
åLYRWHP� %HUiQNRYêP�� $� þtP� YtF� QD� 1ČM� EXGHPH� KOHGČW� MDNR� 
GR�]UFDGOD��WtP�YtFH�EXGHPH�RGUiåHW�-HKR�REUD]�D�WDN�WDNp�EXGHPH�GHQ�
QČ�~þDVWQL� -HKR�åLYRWD��3XVWtPH�RWČåH�VYêFK�åLYRWĤ�GR�%HUiQNRYêFK�UX�
NRX��D�WDN�VNU]H�QiV�MDNRE\�SURGORXåt�VYĤM�åLYRW��Då�GR�FKYtOH��NG\�VL�SUR�
QiV�YH�Y\WUåHQt�SĜLMGH��$�P\�WHQ�þDV�V�YHONRX�WRXKRX�D�Ei]Qt�Y\KOtåtPH� 
 
5iGD�MVHP�VH�V�YiPL�SRGČOLOD�R�%Råt�YHOLNRVW��NWHUi�PČ�QLNG\�QHSĜHVWDQH�
XGLYRYDW�D�OiNDW� 

9ODćND�'DQ]HURYi 
 
 

 
 
 

 
%UXFH�*UD\GHQ��.iYD�QD�WHUDVH 
%UXFH�D�-XGLWK�*UD\GHQRYL�VORXåLOL�YH�:LNOLIH�%LEOH�7UDQVOD�
WRUV� RG� URNX� ������ 3ĜtEČK� R� SĜHNODGX� %LEOH�� MHMå� Y\SUiYt�
%UXFH�*UD\GHQ�� � MH� SOQê� QDSČWt� D� QHEH]SHþtMH� Y]UXãXMtFtP�
GUDPDWHP�� NWHUp� VSČMH� NH� VWUKXMtFtPX� ]iYČUX�� MDNê� PRKO�
SĜLSUDYLW�MHQ�ViP�%ĤK� 
 .iYD� QD� WHUDVH�� RGHKUiYDMtFt� VH� Y WHUDVRYLWêFK� KRU�
VNêFK�REODVWHFK�)LOLStQ��MH�SĜtEČKHP�R�QDGČML�D�Y\WUYDORVWL��
3RSLVXMH� VSROXSUiFL� *UD\GHQRYêFK� V .DOLQJ\� QD� SĜHNODGX�
%RåtKR�VORYD�GR�MHMLFK�YODVWQtKR�MD]\ND��'R]YtWH�VH��MDN�RE�
URYVNê� YOLY� PČOR� SĜHORåHQp� 3tVPR� QD� åLYRW\� .DOLQJĤ�� NWHUp� RVYRERGLOR� 
RG� ~WODNX� GXFKĤ� D� ]DEtMHQt� ]H� PVW\�� 3ĜtEČK�� NWHUê� %UXFH� VHSVDO�
V XSĜtPQRVWt�D�KXPRUHP��XND]XMH�MHKR� OiVNX�NH�.DOLQJĤP�D�QHRWĜHVLWHO�
QRX�GĤYČUX�Y %Råt�YČUQRVW� 
 
SUR�GČWL�D�POiGHå� 
1RUPD�5��<RXQJEHUJRYi��3RXþHQ�W\JUHP 
$XWRUND� D� MHMt� PDQåHO� SĤVRELOL� Y SUYQt� SRORYLQČ� ���� VWROHWt�
MDNR�PLVLRQiĜL�Y 0DODMVLL��6LQJDSXUX�D�Y ,QGRQpVLL� 
 &KODSHF�7RJD��V\Q�QiþHOQtND�NPHQH�%DWDNĤ��SRFKi]HMt�
Ft�] KRUVNp�REODVWL�6XPDWU\��MH�RNRX]OHQ�QRYêP�XþHQtP�PD�
OpKR�EtOpKR�PXåH��&KWČO�E\�VO\ãHW�NRX]HOQi�VORYD��NWHUi�EtOê�
XþLWHO�ĜtNi�%RKX�QHEHV��DOH�VSRXVWČ�YČFt�MHãWČ�QHUR]XPt��-H�WR�
VWUKXMtFt� SĜtEČK� SOQê� GREURGUXåVWYt� D� QDSČWt�� -LVWČ� QDGFKQH�
QHMHQ�GČWVNp�þWHQiĜH� 
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/LGLD�&]\Ĩ��=ĤVWDOD�MHQ�QDGČMH 
7DWR� NQLKD� Y\SUiYt� SĜtEČK� R� YtĜH�� NWHUi� MH� MLVWRWRX�� 
R�QDGČML��NWHUi�QHVHOKiYi��D�R�QHVNRQDOp�OiVFH��NWHUi�
MH�VFKRSQD�REČWRYDW�åLYRW� 
 ,� NG\å� VH� WR� ]Gi� QHSUDYGČSRGREQp�� WHQWR� SĜt�
EČK� VH� RSUDYGX� VWDO�� 1DGČ� QHE\OR� MHãWČ� DQL� SČW� OHW��
NG\å�ML�PDWND�EUXWiOQČ�Y\WUKOD�] UXNRX�MHMtKR�PLORYD�
QpKR�RWFH��%ČKHP�GDOãtFK�SČWDGYDFHWL�OHW�QD�QČM�PDU�
QČ�þHNDOD�D�KOHGDOD�KR��1D�VYp�FHVWČ�SURãOD�VSRXVWRX�
XWUSHQt� D� EROHVWL�� SĜHVWR� QLNG\� QH]WUDWLOD� QDGČML�� åH��
MHGQRX�VYpKR�WiWX�QDMGH��$�NG\å�VH�VSOQLOD�MHMt�QHMYČW�
ãt� WRXKD�� ]MLVWLOD�� åH� KOXERNR� XYQLWĜ� KOHGDOD� QČFR� YtF� 
-� RSUDYGRYRX�� GRNRQDORX� D� EH]SRGPtQHþQRX� OiVNX��
1DNRQHF� WDNRYRX� OiVNX�QDãOD��SURWRåH�]MLVWLOD��åH�Pi����GYD�RWFH—RWFH�D�
2WFH� 
 
5LFDUGR�:ROI���3LVWROH�QD�GQČ�5êQD 
6WUKXMtFt�YODVWQt�åLYRWRSLV�EêYDOpKR�PDILiQD��GQHV�URPVNpKR�
SDVWRUD�] 1ČPHFND��-HGQRGXFKêP�VW\OHP�Y\SUiYt�VYČGHFWYt�
R�WRP��MDN�VH�VHWNDO�V %RKHP�D�MDN�WR�]PČQLOR�MHKR�åLYRW��D�
SRSLVXMH�WDNp�]NXãHQRVWL�]H�VYp�VOXåE\�GDOãtP�OLGHP��Y�QLFKå�
VH�RGUiåt�GĤYČUD�Y %Råt�PRF�D�OiVNX� 
 
'RXIiP��åH�Y ]LPQtFK�PČVtFtFK�EXGHWH�PtW�YtFH�þDVX�QD�þWH�
Qt��3ĜHML�SRåHKQDQê�QRYê�URN������D�KRGQČ�UDGRVWL�] SĜHþWHQêFK�NQLK��NWH�
Up�QiP�SĜLQiãHMt�QHMUĤ]QČMãt�VYČGHFWYt�R�KOHGiQt�%RKD�D�R�åLYRWČ�V 3iQHP�
-HåtãHP�.ULVWHP���������������� 

����������������������������������������
�������������������������������������������5ĤåHQD�.XFRYi 

 
 
 
 
'UDKp�VHVWU\� 
 
P\VOtP�QD� YiV� Y WHQWR� SĜHGYiQRþQt� þDV� D� UiGD� E\FK� YiP�SRSĜiOD� VORY\�
DSRãWROD�3DYOD��Ä3RNRM�YiP³��9 WHQWR�þDV�VL�L�OLGp�]H�VYČWD�QDY]iMHP�SĜHMt�
SRNRMQp� D� UDGRVWQp� VYiWN\�� � 'tN\� 3iQX� -HåtãL� .ULVWX� MVPH� SR]QDO\� WHQ�
RSUDYGRYê�32.2-��NWHUê�VYČW�QH]Qi�� 
 -H�QD�QiV��]GD�VL�%Råt�SRNRM�QHQHFKiPH�Y]tW��-H�QD�QiV��MDN�GRNiåH�
PH�UR]GČORYDW�YČFL�QD�GĤOHåLWp�D�QHGĤOHåLWp��9tP��åH�NDåGi�PiWH�VSRXVWX�
SRYLQQRVWt� Y URGLQČ�� YH� VERUX� L� Y ]DPČVWQiQt�� 9 WRP�YãHP� MH� DOH� MHGQR�
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