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sĄǎĞŶş�ēƚĞŶĄƎŝ͕ 
ŬĂǎĚĠ�ũĂƌŽ�Ă�ƉŽĚǌŝŵ�ŶĄƐ�ēĞŬĄ�ƉŽƐƵŶ�ēĂƐƵ�Ž�
ũĞĚŶƵ�ŚŽĚŝŶƵ͘�^ƚĞũŶĢ�ƐĞ�ƚŽŵƵ�ƐƚĂůŽ�ŝ�ůĞƚŽƐ�
Ϯϴ͘�ƎşũŶĂ͕�ŬĚǇ�ũƐŵĞ�ǀĞ�ϯ͗ϬϬ�ƌĄŶŽ�ƉŽƐƵŶƵůŝ�
ēĂƐ�Ž�ŚŽĚŝŶƵ�ǌƉĢƚ�ŶĂ�ƚǌǀ͘�ͣǌŝŵŶş�ēĂƐ͘͞� 
�ĚĄ�ƐĞ�ĂůĞ͕�ǎĞ ƐƚƎşĚĄŶş�ēĂƐƵ�ǀ��ǀƌŽƉƐŬĠ�ƵŶŝŝ�
ƐŬŽŶēş͘�K�ƉƌĄǌĚŶŝŶĄĐŚ�ƉƌŽďĢŚůĂ�ĂŶŬĞƚĂ͕�ǀĞ�
ŬƚĞƌĠ�ƐĞ�ϴϰ�й�ǌĞ�ϰ͕ϲ�ŵŝůŝŽŶƵ�ƌĞƐƉŽŶĚĞŶƚƽ�
ǀǇũĄĚƎŝůŽ͕�ǎĞ�ũŝŵ�ƐƚƎşĚĄŶş�ǀĂĚş͘��ǀƌŽƉƐŬĄ�ŬŽͲ
ŵŝƐĞ�ƉƌŽƚŽ�ƉŽƐşůĄ�ĚŽ��ǀƌŽƉƐŬĠŚŽ�ƉĂƌůĂŵĞŶͲ
ƚƵ�Ă�ZĂĚǇ�ŶĄǀƌŚ�ŶĂ�ũĞŚŽ�ǌƌƵƓĞŶş͘�WŽ�ĐĞůǉ�ƌŽŬ�
ďǇ�ƉĂŬ�ŵĢů�ƉůĂƟƚ�ůĞƚŶş�ēĂƐ͘ 
EĞ�ǀƓĞĐŚŶǇ�ǌĞŵĢ�ĂůĞ�ŵƵƐş�ǌƽƐƚĂƚ�ŶĂ�ůĞƚŶşŵ�

ēĂƐĞ�–�ƉŽŬƵĚ�ƚŽ�ŶĢŬƚĞƌĠ�ŶĞďƵĚĞ�ǀǇŚŽǀŽǀĂƚ͕�ƉƌŽǀĞĚĞ�ƉŽƐůĞĚŶş�ǌŵĢŶƵ�
Ϯϳ͘�ƎşũŶĂ�ϮϬϭϵ͕�ŬĚǇ�ƐĞ�ŶĂǀǎĚǇ�ǀƌĄơ�ŬĞ�ƐƚƎĞĚŽĞǀƌŽƉƐŬĠŵƵ�ēĂƐƵ͕�ƚǌǀ͘�
ͣǌŝŵŶşŵƵ�ēĂƐƵ͘͞��Ž�ĚƵďŶĂ�ƉƎşƓơŚŽ�ƌŽŬƵ�ŵƵƐş�ǀƓĞĐŚŶǇ�ǌĞŵĢ��ǀƌŽƉͲ
ƐŬĠ�ŬŽŵŝƐŝ�ŽǌŶĄŵŝƚ͕�ŬƚĞƌǉ�ēĂƐ�Ɛŝ�ǀǇďƌĂůǇ͘ 
^ƚƎşĚĄŶş�ēĂƐƵ�ďǇůŽ�ǌĂǀĞĚĞŶŽ�ƉƎĞĚĞǀƓşŵ�ǌĂ�ƷēĞůĞŵ�ƷƐƉŽƌǇ�ĞůĞŬƚƌŝĐŬĠ�
ĞŶĞƌŐŝĞ͘�<ƌŽŵĢ�ƉŽǌďǇơ�ĞŶĞƌŐĞƟĐŬǉĐŚ�ĚƽǀŽĚƽ�ĞǆŝƐƚƵũş�ĚĂůƓş�ĂƌŐƵŵĞŶͲ
ƚǇ͕�ƉƌŽē�ďǇ�ƐĞ�ŵĢůŽ�ŽĚ�ůĞƚŶşŚŽ�ēĂƐƵ�ƵƉƵƐƟƚ͘�:ĞĚŶşŵ�ǌ�ŶŝĐŚ�ũĞ�ǀůŝǀ�ƐŬŽͲ
ŬŽǀĠ�ǌŵĢŶǇ�ēĂƐƵ�ŶĂ�ēůŽǀĢŬĂ͕�ŬƚĞƌĠŵƵ�ŵŽŚŽƵ�ǌƉƽƐŽďŝƚ�ǌĚƌĂǀŽƚŶş�ŽďͲ
ơǎĞ͘ 
:Ą�ĚŽƵĨĄŵ͕�ǎĞ�ǀĢƚƓŝŶĂ�ǌ ǀĄƐ�ƚĞŶƚŽ�ƉŽƐƵŶ�ƉƎĞƐƚĄůĂ�ǀĞ�ǌĚƌĂǀş�Ă�ƵǎşǀĄ�Ɛŝ�
ƉƎşũĞŵŶǉ�ƉŽĚǌŝŵŶş�ēĂƐ�ŶĂĚ�ŬŶŝŚŽƵ͕�ēŝ�ŶĂƓşŵ�ēĂƐŽƉŝƐĞŵ�Ă�ƓĄůŬĞŵ�ĚŽďͲ
ƌĠŚŽ�ēĂũĞ͘ 
^ ĐĞůǉŵ�ŬŽůĞŬƟǀĞŵ�sĄŵ�ƉƎĞũĞŵĞ�ƉƎşũĞŵŶǉ�Ă�ŬůŝĚŶǉ�ƉŽĚǌŝŵ 
 

��������������������������������������������������������������������������<ůĄƌĂ�,ůĂĚŬĄ�DĂĐƵƌŽǀĄ 

&ĂŶƚĂǌŝĞ�ũĞ�ĚƽůĞǎŝƚĢũƓş�ŶĞǎ�ǀĢĚĢŶş͘ 
�ůďĞƌƚ��ŝŶƐƚĞŝŶ 

 

ZĂĚĢũŝ�ǎŝǀĠ�ĐŚǇďǇ�ŶĞǎ�ŵƌƚǀŽƵ�ĚŽŬŽŶĂůŽƐƚ͘ 
�ŚĂƌůĞƐ��ŝĐŬĞŶƐ 
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:XFKWHUORYD�����3UDKD���������� 
7HOHIRQ��������� ��� 

0RELO��������� �������� ��� ��� 
:HERYp�VWUiQN\��ZZZ��S-RV�F] 

 
1DEt]tPH�PRåQRVW� 

=$3ģ-ý(1Ë�]GUDYRWQtFK 
D�NRPSHQ]DþQtFK�320ģ&(.� 

· PHFKDQLFNp�YR]tN\ 
· HOHNWULFNi�SRORKRYDFt�OĤåND 
· YDQRYp�VHGDþN\ 
· FKRGtWND�FHORX�ĜDGX�W\SĤ� 
· PRWRPHG\ 
· NOR]HWRYi�NĜHVOD 
· SRORKRYDFt�VWROHþN\ 

D�GDOãt�SRPĤFN\�YL]�ZHE 
 
 

 
 

 
 

 

 
 

3ĤMþRYQD��3�3UDKD��
]�V��SURYR]XMH�SĤM�
þRYQX�NRPSHQ]Dþ�
QtFK�SRPĤFHN��3UR��
VHQLRU\ �UHDOL]XMHPH�
NXU]\�WUpQLQNX�SDPČ�
WL��QDEt]tPH�YêXNX�
SUiFH�QD�3&��SRGSR�
UXMHPH�UHKDELOLWDþQt�D�
NRQGLþQt�FYLþHQt��NOX�
ERYRX�D�]iMPRYRX�
þLQQRVW���=DPČVWQi�
YiPH�YtFH�QHå�����
RVRE�VH�]GUDYRWQtP�
SRVWLåHQtP��MHMLFK�
]NXãHQRVWL�Y\XåtYi�
PH �L�Y�NRQ]XOWDþQt�

VIpĜH� 
 

1DãtP�SRVOiQtP�MH�
SĜLVStYDW�NH�]NYDOLW�
ĖRYiQt�åLYRWD�RVRE�VH�
]GUDYRWQtP�SRVWLåH�
QtP��VHQLRUĤ�D�MHMLFK�
EOt]NêFK��D�WR�SĜHGH�
YãtP�SRVN\WQXWtP�
SRGSRU\�D�SRPRFL�Y�
REWtåQp�VRFLiOQt�VLWXD�

FL� 
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8NRQþHQt�SUDFRYQtKR�SRPČUX�PĤåH�EêW�QD�
SURVWR�MHGQRGXFKêP�DNWHP��SRNXG�VH�REČ�
VWUDQ\�PDMt�]iMHP�GRPOXYLW�þL�QDVWDQRX�]iNRQ�
Qp�GĤYRG\�SUR�Y\SRĜiGiQt�SUDFRYQtKR�SRPČUX��
-DNp�QiOHåLWRVWL�Pi�YãDN�YêSRYČć�PtW��DE\�
E\OD�SODWQi"�7DN�WR�VH�YiP�Q\Qt�SRNXVtPH�
VUR]XPLWHOQČ�SRSVDW� 

3UDFRYQt�SRPČU�QD�GREX�XUþLWRX 
3UDFRYQt�SRPČU�QD�GREX�XUþLWRX�Pi�MDVQp�Y\PH]HQt�GpON\�WUYiQt�Y SUDFRYQt�
VPORXYČ�QHER�MLQpP�DNWX��.RQþt�XSO\QXWtP�VMHGQDQp�OKĤW\��D�WR�L�Y�SĜtSDGČ��
åH�MH�]DPČVWQDQN\QČ WČKRWQi�þL�MH�]DPČVWQDQHF�YH�VWDYX�SUDFRYQt�QHVFKRS�
QRVWL�� 

=UXãHQt�YH�]NXãHEQt�GREČ 
-VWH-OL�YH�]NXãHEQt�OKĤWČ��PĤåHWH�SUDFRYQt�SRPČU�EH]�XGiQt�GĤYRGX�XNRQþLW��
Y\��]DPČVWQDQHF��QHER�]DPČVWQDYDWHO��=NXãHEQt�GRED�VH�]SUDYLGOD�VMHGQi�
Yi�QD�GREX���PČVtFH��PĤåH�EêW�NUDWãt��DOH�GHOãt�QLNROL��9êMLPND�YãDN�SODWt�X�
YHGRXFtFK�]DPČVWQDQFĤ��NWHĜt�PRKRX�PtW�]NXãHEQt�OKĤWX�Då���PČVtFĤ�� 
9êSRYČć�SRGDQi�]DPČVWQDQFHP  
9êSRYČć�EH]�XGiQt�GĤYRGĤ�PĤåHWH�SRGDW�NG\NROL��DOH�YêSRYČGQt�OKĤWD�]Dþt�
Qi�EČåHW�YåG\�RG����GQH�QiVOHGXMtFtKR�PČVtFH�SR�GRUXþHQt�StVHPQp�YêSRYČ�
GL�]DPČVWQDYDWHOL��9êSRYČGQt�OKĤWD�MH�GYRXPČVtþQt��'REĜH�VL�WDNRYê�NURN�UR]�
P\VOHWH��SURWRåH��QHPiWH-OL�MLQp�PtVWR�QHER�QČFR�QHY\MGH��PiWH�Y�SĜtSDGČ�
þHUSiQt�SRGSRU\�Y�QH]DPČVWQDQRVWL�QiURN�MHQ�QD�PČVtþQt�SRGSRUX�Y�QH]D�
PČVWQDQRVWL�SR�FHORX�GREX YH�VQtåHQpP�UR]VDKX�  
9êSRYČć�SRGDQi�]DPČVWQDYDWHOHP 
9êSRYČć�SRGDQi�]DPČVWQDYDWHOHP�PXVt�EêW�]DPČVWQDQFL�SURND]DWHOQČ�GR�
UXþHQi�D�YåG\�PXVt�EêW�RGĤYRGQČQi��WHG\�Y�VRXODGX�VH�]iNRQtNHP�SUiFH��
1HQt-OL�YêSRYČć�]�YLQ\�]DPČVWQDQFH���QHMþDVWČML�SUR�QDGE\WHþQRVW���QiOHåt�
]DPČVWQDQFL�RGVWXSQp��NWHUp�RGVRXYi�QiURN�QD�SRGSRUX�Y�QH]DPČVWQDQRVWL��
,�Y WRPWR�SĜtSDGČ�EČåt�GYRXPČVtþQt YêSRYČGQt�OKĤWD��=DPČVWQDYDWHO�QHVPt�
GiW�YêSRYČć�]DPČVWQDQFL�Y�GREČ�WČKRWHQVWYt��EČKHP�PDWHĜVNp�QHER�URGLþRY�
VNp�GRYROHQp��QHERĢ�MH�Y�RFKUDQQp�OKĤWČ� 
9êSRYČć�GRKRGRX 
3UDFRYQt�SRPČU�MH�PRåQp�XNRQþLW�L�SR�Y]iMHPQp�GRKRGČ�]DPČVWQDYDWHOH�D�
]DPČVWQDQFH��0XVt�YãDN�VRXKODVLW�V SRGPtQNDPL�XNRQþHQt�REČ�VWUDQ\� 
2NDPåLWp�]UXãHQt�SUDFRYQtKR�SRPČUX� 
9�]iNRQtNX�SUiFH�MVRX�XYHGHQ\�SRGPtQN\��NG\�PĤåH�SUDFRYQt�SRPČU�]D�
PČVWQDQHF�þL�]DPČVWQDYDWHO�XNRQþLW�RNDPåLWČ���3RUXãt-OL�]DPČVWQDQHF�SUD�
FRYQt�SRYLQQRVWL�SO\QRXFt�]�SUiYQtFK�SĜHGSLVĤ�Y]WDKXMtFtFK�VH�N SUiFL��D�
WR ]YOiãĢ�KUXEêP�]SĤVREHP��PĤåH�GRVWDW�W]Y���KRGLQRYRX�YêSRYČć����������
%\O-OL�]DPČVWQDQHF�SUDYRPRFQČ�RGVRX]HQ�SUR�~P\VOQê�WUHVWQê�þLQ�N�QHSRG�
PtQČQpPX�WUHVWX�RGQČWt�VYRERG\�QD�GREX�GHOãt�QHå���URN��QHER�E\O-OL�SUDYR�
PRFQČ�RGVRX]HQ�SUR�~P\VOQê�WUHVWQê�þLQ�VSiFKDQê�SĜL�SOQČQt�SUDFRYQtFK�
~NROĤ�QHER�Y�SĜtPp�VRXYLVORVWL�V�QtP�N�QHSRGPtQČQpPX�WUHVWX�RGQČWt�VYRER�
G\�QD�GREX�QHMPpQČ���PČVtFĤ� 



 

3UDFRYQt�SRPČU�PĤåH�]DPČVWQDQHF�XNRQþLW�RNDPåLWČ�]H�]GUDYRWQtFK�GĤYR�
GĤ��D�WR�QD�]iNODGČ�OpNDĜVNpKR�SRVXGNX�Y\GDQpKR�SRVN\WRYDWHOHP�SUDFRYQČ�
OpNDĜVNêFK�VOXåHE�QHER�UR]KRGQXWt�SĜtVOXãQpKR�VSUiYQtKR�RUJiQX��WHQ�OpNDĜ�
VNê�SRVXGHN�SĜH]NRXPiYi��'DOãtP�GĤYRGHP�PĤåH�EêW�QHY\SODFHQt�P]G\�
QHER�SODWX�]DPČVWQDYDWHOHP�DQHER�MDNRXNROL�MHMLFK�þiVW�GR����GQĤ�SR�XSO\�
QXWt�REGREt�VSODWQRVWL��������RGVW����� 
-H�WDNp�GREUp�YČGČW��åH�]DPČVWQDQFL��NWHUê�RNDPåLWČ�]UXãLO�SUDFRYQt�SRPČU�
] YêãH�XYHGHQêFK�GĤYRGĤ��SĜtVOXãt�RG�]DPČVWQDYDWHOH�QiKUDGD�P]G\�QHER�
SODWX�YH�YêãL�SUĤPČUQpKR�YêGČONX�]D�GREX��NWHUi�RGSRYtGi�GpOFH�YêSRYČGQt�
GRE\� 
ÒPUWt 
'ĤYRGHP�SUR�XNRQþHQt�SUDFRYQtKR�SRPČUX�MH�WDNp ~PUWt�]DPČVWQDQFH�QHER�
]DPČVWQDYDWHOH��9�SĜtSDGČ�~PUWt�]DPČVWQDYDWHOH�MH�SRWĜHED�VH�REUiWLW QD�
PtVWQt�SĜtVOXãQRX�SRERþNX�~ĜDGX�SUiFH��DE\�QD�]iNODGČ�SĜHGORåHQêFK�GRNOD�
GĤ��Y\GDO�~ĜDG�SUiFH�]DPČVWQDQFL�SRWYU]HQt�R�]DPČVWQiQt� 
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0iWH� VWUDFK�� NG\å� VL� Y\EtUiWH� SHQt]H�
] EDQNRPDWX"� 9tWH� þHKR� E\VWH� VL� PČOL� SĜHGH�
YãtP�YãtPDW" 
1HMGĜtYH� VH� YåG\� SRGtYHMWH�� ]GD� VH� QD� QČP� QHQD�
FKi]t� QČFR� SRGH]ĜHOpKR�� =DĜt]HQt�� NWHUp� GRNiåH�
]NRStURYDW� PDJQHWLFNê� SURXåHN� 9Dãt� NDUW\�� PĤåH�

EêW�XPtVWČQR�QD�ãWČUELQČ��NDP�YNOiGiWH�NDUWX��VWHMQČ�WDN�L�QD�GYHĜtFK�GR�PtVW�
QRVWL�V EDQNRPDWHP��SUR� MHMLFKå�RWHYĜHQt�PXVtWH�VYRX�NDUWX�SRXåtW��=NRStUR�
YDQi� SODWHEQt� NDUWD� MH� DOH� ]ORGČMĤP� N QLþHPX�� SRNXG� N Qt� QH]QDMt� 3,1� NyG��
3URWR�VL�SĜL� ]DGiYiQt�3,1X�NOiYHVQLFL� YåG\�GĤNODGQČ�]DNUêYHMWH��DE\�KR�QH�
PRKO�QLNGR�Y\SR]RURYDW�QHER�QDWRþLW�QD�NDPHUX��NWHURX�]ORGČML�QD�EDQNRPDW�
QHER�GR�MHKR�EH]SURVWĜHGQtKR�RNROt�QDPRQWXMt��3R]RU�VL�GiYHMWH�L�QD�NOiYHVQL�
FL�� 1D� Qt� WRWLå�PRKRX� ]ORGČML� XPtVWLW� IDOHãQRX� NOiYHVQLFL�� GtN\� Qtå� SDN� ]MLVWt�
þtVHOQê�NyG��NWHUê� MVWH�QDĢXNDOD��3RNXG�VH�9iP�NOiYHVQLFH�QD�RPDN�QH]Gi��
XNRQþHWH�Y\EtUiQt��9åG\��NG\å�EXGHWH�PtW�QČMDNp�SRFK\EQRVWL��]E\WHþQČ�QH�
ULVNXMWH�D�NRQWDNWXMWH�VYRX�EDQNX��0RåQi�E\VWH�PČOL�]DXYDåRYDW�L�QDG�SRMLãWČ�
QtP�]WUiW\�þL�NUiGHåH�SODWHEQt�NDUW\��NWHUp�VH�Y]WDKXMH�L�QD�YUiFHQt�QHRSUiY�
QČQČ�þHUSDQêFK�SHQČ]�] NDUW\�� 
&R�E\VWH�MHãWČ�PČOL�YČGČW� 
· &KUDĖWH�NDUWX�SĜHG�PHFKDQLFNêP�SRãNUiEiQtP�� 

· 'iYHMWH�VL�SR]RU�QD�PDJQHWLFNi�SROH��NWHUi�MVRX�YH�YVWXSQtFK�WXUQLNHWHFK�
Y�REFKRGHFK�D�WĜHED�L�Y�PHWUX�QD�SRGOD]H�YR]Ĥ� 

· 1HGRYROWH�REFKRGQtNĤP��DE\�SĜL�SODWEČ�NDUWRX�RGFKi]HOL�PLPR�Yiã�GR�
KOHG�� 

· 9åG\�VL�]NRQWUROXMWH�~þWHQNX��]GD�]Qt�QD�VSUiYQRX�þiVWNX�� 

· 3ĜL�NUiGHåL�NDUW\�ML�LKQHG�]DEORNXMWH��.DåGi�EDQND�Pi�OLQNX��NWHUi�IXQJXMH�
���KRGLQ� 



 

/e.$ě6.È�3268'.29È�6/8ä%$  

ýDVWR�Y\YROiYi�YiãQLYp�GLVNX]H��FR�
YODVWQČ� SDWĜt� SRG� þLQQRVWL� OpNDĜVNp�
SRVXGNRYp�VOXåE\��D� WDN� VH� YiP� WR�
SRNXVtPH�YH�]NUDWFH�SĜLEOtåLW� 
/pNDĜVNi� SRVXGNRYi� VOXåED� VSDGi�
SRG� ýHVNRX� VSUiYX� VRFLiOQtKR� ]D�
EH]SHþHQt� �GiOH� VH� þOHQt�� 266=�
366=�066=��� -HMtP� ~NROHP� MH� ]D�
MLVWLW� SO\QXOp� SRVX]RYiQt� SRVXGNR�
YêFK� DJHQG� Y� SRMLVWQêFK� L� QHSRMLVW�
QêFK�V\VWpPHFK�YH�VP\VOX�XVW������
RGVW�� �� ]iNRQD� þ�� ��������� 6E��� R�

RUJDQL]DFL�D�SURYiGČQt�VRFLiOQtKR�]DEH]SHþHQt��YH�]QČQt�SR]GČMãtFK�SĜHGSL�
VĤ� 
&R�SRVX]XMH�266=� 

· LQYDOLGLWX�D�]PČQX�VWXSQČ�LQYDOLGLW\� 

· GORXKRGREČ�QHSĜt]QLYê�]GUDYRWQt�VWDY�GtWČWH�D�MHKR�QHVFKRSQRVWL� 

· GORXKRGREČ� QHSĜt]QLYê� ]GUDYRWQt� VWDY� GRVSČOêFK� D� MHMLFK� QHVFKRSQRVW�
Y\NRQiYDW�]�GĤYRGX�WRKRWR�]GUDYRWQtKR�VWDYX�YêGČOHþQRX�þLQQRVW� 

· ]GD�MGH�R�RVREX�]GUDYRWQČ�]QHYêKRGQČQRX� 

· VFKRSQRVW� SRK\EOLYRVWL� D� RULHQWDFH� SUR� ~þHO\� Ĝt]HQt� R� SĜL]QiQt� SUĤND]X�
RVRE\�VH�]GUDYRWQtP�SRVWLåHQtP�D�]GD�MGH�SUR�~þHO\�SĜtVSČYNX�QD�]YOiãW�
Qt�SRPĤFNX�R�RVREX�V WČåNRX�YDGRX�QRVQpKR�QHER�SRK\ERYpKR�~VWURMt�
QHER�V WČåNêP�VOXFKRYêP�SRVWLåHQtP�QHER�V�WČåNêP�]UDNRYêP�SRVWLåH�
QtP�DQHER�V� WČåNRX�QHER�KOXERNRX�PHQWiOQt�UHWDUGDFt�D�]GUDYRWQt�VWDY�
QHY\OXþXMH�SRVN\WQXWt�SĜtVSČYNX�QD�]YOiãWQt�SRPĤFNX� 

· VWXSHĖ� ]iYLVORVWL� I\]LFNp� RVRE\� SUR� ~þHO\� SĜtVSČYNX� QD� SpþL� �RG� ��� ���
�����PRKRX�åiGDW�R�SĜtVSČYHN�QD�SpþL� L�KRVSLWDOL]RYDQp�RVRE\��SRNXG�
QiVOHGQi� QHER� GORXKRGREi� OĤåNRYi� SpþH� SUR� WXWpå� QHPRF� QHER� ~UD]�
WUYi�QHSĜHWUåLWČ�GpOH�QHå����GQĤ��YL]������]iNRQD�þ����������6E���R�VRFL�
iOQtFK�VOXåEiFK��YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�� 

9êVOHGNHP� SRVRX]HQt� ]GUDYRWQtKR� MH� SRVXGHN�� NWHUê� Y\FKi]t� ] RGERUQêFK�
QiOH]Ĥ� NOLQLFNêFK� OpNDĜĤ� D� MH� SRGNODGHP� SUR� UR]KRGQXWt� EXć� ý66=�� QHER�
.UDMVNp�SRERþN\�ÒĜDGX�SUiFH�ý5� 
3RVXGNRYp� OpNDĜVWYt� MH� VSHFLDOL]RYDQê� DWHVWDþQt� RERU��3RVX]RYDW� ]GUDYRWQt�
VWDY� SUR� ~þHO\� SURYiGČQt� VRFLiOQtKR� ]DEH]SHþHQt� PRKRX� MHQ� NYDOLILNRYDQt�
RGERUQtFL� Y GDQpP� RERUX�� NWHĜt� VSOĖXML� NYDOLILNDþQt� SĜHGSRNODG\� VWDQRYHQp�
]iNRQHP�������� 6E���R�SRGPtQNiFK�]tVNiYiQt�D�X]QiYiQt�RGERUQp�]SĤVR�
ELORVWL�D�VSHFLDOL]RYDQp�]SĤVRELORVWL�N�YêNRQX�]GUDYRWQLFNpKR�SRYROiQt�D�Y\�
KOiãNRX�0LQLVWHUVWYD�]GUDYRWQLFWYt�þ�����������6E���Y SODWQpP�]QČQt��9ãLFKQL�
OpNDĜL� MVRX� Y UiPFL� FHOp� ãtĜH� PHGLFtQVNêFK� RERUĤ� NDåGRURþQČ� Y]GČOiYiQL�
Y UiPFL�V\VWpPX�FHORåLYRWQtKR�Y]GČOiYiQt� 
 
7\WR�~NRO\�PĤåH�SOQLW�SRX]H�OpNDĜ� 
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2SČW�SĜLSRPtQiPH��åH�MGH�R�SUiYQt�RFKUDQX�RVREQtFK�GDW�NDåGpKR�] QiV��
-GH�R�SUiYR�NDåGpKR�UR]KRGQRXW�R�WRP��NRPX�SRVN\WQH�VYp�RVREQt�~GDMH��
=YOiãWQt�SR]RUQRVW�MH�YČQRYiQD�W]Y��]YOiãWQtP�RVREQtP�GDWĤP��QČNG\�R]QD�
þRYDQp�MDNR�FLWOLYp�RVREQt�~GDMH���-H�]DNi]iQR�MHMLFK��]SUDFRYiYiQt��-HGQi�
VH�R�~GDMH��NWHUp�Y\SRYtGDMt�R�UDVRYpP�þL�HWQLFNpP�SĤYRGX��SROLWLFNêFK�Qi]R�
UHFK��QiERåHQVNpP�Y\]QiQt�þL�ILOR]RILFNpP�SĜHVYČGþHQt�QHER�þOHQVWYt�
Y RGERUHFK���]SUDFRYiQt�JHQHWLFNêFK�~GDMĤ��ELRPHWULFNêFK�~GDMĤ�]D�~þHOHP�
MHGLQHþQp�LGHQWLILNDFH�I\]LFNp�RVRE\�D�~GDMĤ�R�]GUDYRWQtP�VWDYX��VH[XiOQtP�
åLYRWČ�QHER��VH[XiOQt�RULHQWDFL��([LVWXMH��QČNROLN�YêMLPHN��NWHUp�O]H�XSODWĖRYDW�
QD�]iNODGČ�YêVORYQpKR�VRXKODVX�NRQNUpWQt�I\]LFNp�RVRE\��QDSĜ��Y REODVWL�SUD�
FRYQtKR�SUiYD��SUiYD�Y REODVWL�VRFLiOQtKR�]DEH]SHþHQt��'iOH�] GĤYRGX�YHĜHM�
QpKR�]iMPX�Y REODVWL�YHĜHMQpKR�]GUDYt��UR]VXGN\�VRXGĤ�Y WUHVWQtFK�YČFHFK�
DWG� 

0iPH�SUiYR�EUiQLW�VH�XåtYiQt�D�ãtĜHQt�WDNRYêFK�LQIRUPDFt�
EH]�QDãHKR�VRXKODVX� 

 
7H[W��-8'U��0DULH�0DGHMRYi������������������������������������������,OXVWUDFH��.��âUDLHURYp 
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ýHãL�VWiOH�SRNXOKiYDMt�]D�Y\VSČOêPL�]HPČPL�Y�REODVWL�QDNOiGiQt�V�YODVWQtPL�
SHQČ]L��1HMYtFH�SURGČOiYDMt�þDVWêP�]DNOiGiQtP�D�UXãHQtP�ILQDQþQtFK�SURGXN�
WĤ�D�QDYtF�Y\XåtYDMt�]FHOD�QHSRWĜHEQp�QiVWURMH��]HMPpQD�Y�REODVWL�SRMLãWČQt�D�
LQYHVWRYiQt��3URþ�WRPX�WDN�MH"�ěDGD�] QLFK�QHXVWRMt�YHONê�REFKRGQt�WODN�]H�
VWUDQ\�ILQDQþQtFK�LQVWLWXFt�D�]SURVWĜHGNRYDWHOVNêFK�þL�SRUDGHQVNêFK�ILUHP��DOH�
MH�WR�ERKXåHO�L�GtN\�DEVHQFL�HOHPHQWiUQtFK�]QDORVWt�R�IXQJRYiQt�ILQDQþQtFK�
SURGXNWĤ� 

 

9tWH�NROLN�]iNRQĤ��Y\KOiãHN�D�SĜHGSLVĤ�VH�GRWêNi�EČåQpKR�VPUWHOQtND"� 
0LQLVWHUVWYR�YQLWUD�SURYHGOR�Y�URFH������SĜHKOHG�YãHFK�SUiYQtFK�QRUHP�Y�
ýHVNp�UHSXEOLFH�D�GRãOR�N�þtVOX������������ 
 
.ROLN�SUiYQtFK�QRUHP�MH�]�QLFK�GQHV��SODWQêFK�GQHV"�1D�WR�QHGRNiåH�RGSR�
YČGČW�QLNGR�D�QDYtF�VWiOH�SĜLEêYDMt� 
3UĤPČUQpKR�þORYČND�VH�MLFK�GRWêNi�]KUXED�������� 
 
3RåiGDOL�MVPH�VSROHþQRVW�3/$11(7��NWHUi�WUYDOH�DSHOXMH�QD�]Y\ãRYiQt�IL�
QDQþQt�JUDPRWQRVWL��DE\�SUR�YiV�SĜLSUDYLOD�MHGQRGXFKê�WHVW�ILQDQþQt�JUDPRW�
QRVWL�� 
 
6SUiYQp�RGSRYČGL�QDOH]QHWH�QD�ZHERYpP�SRUWiOX��ZZZ�SODQQHW�F] 
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1HMOHSãt�VSRĜHQt�MH�Y SRMLVWFH��-H�WR�EH]SHþQp�D�þORYČN�YåG\FN\�Y\GČOi�������������� 
�$12  1( 

 

.G\å�PL�SHQt]H�QD�EČåQpP�~þWX�QČFR�Y\GČODMt��QHGDQtP�MH�� 
$12  1( 

 

,QYHVWRYiQt�GR�DNFLt�MH�QHEH]SHþQp�D�WpPČĜ�YåG\�þORYČN�R�YãHFKQR�SĜL�
MGH�� 

$12  1( 
 

3HQ]LMQt�SĜLSRMLãWČQt�MH�MHGQtP�] GUXKĤ�SRMLãWČQt��NWHUp�VH�Gi�Y ý5�VMHG�
QDW� 

$12  1( 
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.G\å�VL�EXGX�NDåGê�PČVtF�GiYDW�QD�VWUDQX�����.þ��NROLN�EXGX�PtW�QD�
VSRĜHQR�]D����OHW"� 

��� ����.þ 
�� ����.þ 
 

.H�VSRĜHQt�SHQČ]�VH�QHKRGt� 
3RMLVWN\� 
6SRĜtFt�~þW\ 
 

.WHUê�~YČU�MH�GUDåãt" 
7HQ��NGH�MH�Y\ããt�VSOiWND 
7HQ��NGH�MH�Y\ããt�~URN 
 

-DN�GORXKR�VL�PXVtP�RGNOiGDW������.þ�PČVtþQČ��DE\FK�QDVSRĜLO�PLOLRQ"� 
���OHW��NG\å�MH�QHFKiP�Y�EDQFH 
���OHW��NG\å�EXGRX�Y\GČOiYDW�DOHVSRĖ����NDåGê�URN 
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9LUXV�+HUSHV-VLPSOH[�W\S����+69-���MH�SĤYRGFHP�RSDUX��,QILNRYiQR�MH�D�YLUXV�
DNWLYQČ�ãtĜt� YtFH�QHå�����RE\YDWHOVWYD��8�SĜLEOLåQČ� WĜHWLQ\�SRVWLåHQêFK�VH�Y�
GĤVOHGNX� ODWHQWQtKR�]DWtåHQt�YLUHP�SHULRGLFN\�REMHYXMH�RSDU�D� URYQČå�YLURYČ�
SRGPtQČQp� Op]H�Y�REODVWL�~VW�QHER�RND��3UYQt�NRQWDNW�V�YLUHP�VH�þDVWR�RGH�
KUDMH�EH]�V\PSWRPĤ�MLå�Y�GČWVNpP�YČNX��9LUXV�þDVWR�SĜHWUYiYi�QHSR]RURYiQ�Y�
QHUYRYêFK�EXĖNiFK�D�SĜtOHåLWRVWQČ�Y\SXNQH�D�QHSĜtMHPQČ�VH�SURMHYt�Y�SRGREČ�
VYČGtFtFK��SiOtFtFK�D�PRNYDYêFK�SXFKêĜNĤ��+HUSHWLFNp�YLU\�VH�SĜHQiãHMt�SUL�
PiUQČ�GRW\NHP�� 

6WUHV��QDFKOD]HQt��KRUPRQiOQt�YêN\Y\�
�PHQVWUXDFH�� WČKRWHQVWYt��� I\]LFNp�
]DWtåHQt��YãHREHFQp�RVODEHQt�LPXQLW\��
DOH�L�LQWHQ]tYQt�RSDORYiQt��QD�SOiåL��YH�
YRGČ� L�QD�KRUiFK��DNWLYXMt� YLU\�D�]SĤ�
VREXMt��åH�VH�VWČKXMt�]�QHUYRYêFK�EX�
QČN� VPČUHP� QD� SRYUFK� WČOD�� 2EMHYt�
VH� SUYQt� Qi]QDN\�� MDNR� MH� VYČGČQt�
QHER�QHSĜtMHPQê�SRFLW�QDSČWt�-�Y]QLNi�
RSDU� 
6LOQê�SURWL�RSDUĤP 
/-/\VLQ� MH� HVHQFLiOQt� DPLQRN\VHOLQD�

Y\VN\WXMtFt�VH�SĜHYiåQČ�Y�SRWUDYLQiFK�]YtĜHFtKR�SĤYRGX��7DWR�DPLQRN\VHOLQD�
Pi�QHRE\þHMQê�Yê]QDP�SUR�ELRV\QWp]X�SURWHLQĤ�D�WtP�SUR�YêVWDYEX�WČOX�YODVW�
QtFK�EtONRYLQRYêFK�VWUXNWXU��NRODJHQ��]XE\��NRVWL�D�VYDO\���0LPRĜiGQê�Yê]QDP�
Pi�/-/\VLQ�SĜL�ãHWUQpP�ERML�SURWL�KHUSHWLFNêP�LQIHNFtP�]SĤVREXMtFtFK�RSDU� 
/-/\VLQ�SĜL�QČP�WOXPt�WUDQVSRUWQt�PHFKDQLVPXV�/-DUJLQLQX�Y�EXĖNiFK��DPLQR�
N\VHOLQ\� GĤOHåLWp� SUR� UR]PQRåRYiQt� YLUX�� 6RXþDVQp� Yê]NXP\� XND]XMt�� åH�
HVHQFLiOQt�DPLQRN\VHOLQD�/-/\VLQ�SĤVREt�SURWL�KHUSHWLFNêP�LQIHNFtP�D�SURGOX�
åXMH� REGREt� EH]� RSDUX��5RYQČå�PĤåH� Yê]QDPQČ� ]NUiWLW� Ii]L� UHJHQHUDFH� LQ�
WDNWQt�NRåQt�EDULpU\��&tOHQp�D�~VSČãQp�OpþHQt�RSDUX�Y\åDGXMH�GRGiQt������PJ�
/-/\VLQX�GHQQČ��SRNXG�PRåQR�YH�IRUPČ�þLVWp�VXEVWDQFH� 
'RSRUXþHQt�SURWL�RSDUX 

· 3RVtOHQt�LPXQLWQtKR�V\VWpPX -�QHMOHSãt�SRGSRURX�IXQJXMtFtKR�LPXQLWQtKR�
V\VWpPX�MH�]iVREHQt�YLWiOQtPL�OiWNDPL�D�Y\GDWQê�VSiQHN�D�SRK\E� 

· 2FKUDQD�SĜHG�VOXQFHP -�SRXåtYHMWH�RFKUDQX�SURWL� VOXQFL�V� Y\VRNêP�89�
IDNWRUHP�SUR�UW\��8OWUDILDORYp�]iĜHQt�SRãNR]XMH�EXĖN\�D�SRGQČFXMH�SURSXN�
QXWt�KHUSHWLFNp�LQIHNFH� 

· &tOHQp� QDVD]HQt� PLNURåLYLQ -� ]LQNX�� YLWDPtQX� '�� D� YLWDPtQX� &� DNWLYQČ�
SĜLVStYi� N� SRVtOHQt� REUDQ\VFKRSQRVWL�� 6SROHþQČ� V� /-/\VLQHP� MH� PRåQp�
LPXQLWQt�V\VWpP�VWDELOL]RYDW�D�Y\KQRXW�VH�WDN�Y]QLNX�RSDUĤ� 

· +\JLHQD –�QH]E\WQi�K\JLHQD�UXNRX��SURWRåH�MLQDN�VH�LQIHNFH�VQDGQR�SĜH�
QHVH�QD�MLQp�þiVWL�WČOD��]YOiãWČ�SR�UR]ãNUiEiQt�SXFKêĜNĤ�RSDUX� 

· 9\KQČWH�VH�/-DUJLQLQX -�9\KêEHMWH�VH�SRWUDYLQiP�MDNR�MVRX�RĜHFK\��KUR�
]LQN\��åHODWLQD�D�þRNROiGD��7\�REVDKXMt�YHONp�PQRåVWYt�/-DUJLQLQX��NWHUê�
PĤåH�SRGSRĜLW�DNXWQt�Y\SXNQXWt�RSDUX� 
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9ČWãLQD�]�QiV�OpþEX�]DþtQi�SRGOH�RVYČGþHQêFK�EDEVNêFK�UDG��723�UDG\�
MVPH�SUR�YiV�VHVWDYLOL� 

· 3RWtUHMWH�UHW�VWURXåNHP�þHVQHNX�QHER�ãĢiYRX�]�FLEXOH��SDN�MHãWČ�PtVWR�
RãHWĜHWH�PHGHP�� 

· 3ĜLNOiGHMWH�RENODG\�]�Y\ORXKRYDQp�PHGXĖN\�YH�YRGČ 

· 1DWĜHWH�RSDU�NDãLþNRX�]�MHGOp�VRG\��NWHURX�UR]PtFKiWH�Y�SĜHYDĜHQp�
YRGČ 

· 3RPDåWH�RSDU�]XEQt�SDVWRX 
 
3RWUDYLQ\��NWHUp�~VSČãQČ�IXQJXMt�MDNR�SUHYHQFH�SURWL�RSDUĤP��KOtYD�~VWĜLþQi��
þHVQHN��FLEXOH��U\E\��PRĜVNp�ĜDV\��WĜH]DOND�D�WĜHED�L�SLYRYDUVNp�NYDVQLFH� 

sƓĞĐŚŶǇ�ǀǉƌŽďŬǇ�ǌŶĂēŬǇ�
�/�E�>>��ũƐŽƵ�ƵƌēĞŶĠ�ŶĞͲ
ũĞŶ�ƉƌŽ�ĚŝĂďĞƟŬǇ͕�ĂůĞ�ƉƌŽ�
ǀƓĞĐŚŶǇ�ǌ�ǀĄƐ͕�ŬƚĞƎş�Ɛŝ�ŚůşͲ
ĚĂũş�ƉƎşũĞŵ�ĐƵŬƌƽ͘ �:ĞũŝĐŚ�
ƌĞĐĞƉƚƵƌǇ�Ă�ƐůŽǎĞŶş�ũƐŽƵ�
ǀǇǀŝŶƵƚǇ�Ɛ ƉƎĞĚŶşŵŝ�ĚŝĂďĞͲ
ƟŬǇ�Ă�ĚŝĂďĞƚŽůŽŐǇ͘ � 

sǇƌŽďĞŶǇ�ũƐŽƵ�ǌ ƉĞēůŝǀĢ�ǀǇďşƌĂŶǉĐŚ�ƐƵƌŽǀŝŶ͘�^ůĂǌĞŶǇ�ũƐŽƵ�ǀǉŚƌĂĚŶĢ�ŵĂůͲ
ƟƚŽůĞŵ͘�EşǌŬĄ�ĞŶĞƌŐĞƟĐŬĄ�ŚŽĚŶŽƚĂ͕�ŐůǇŬĞŵŝĐŬǉ�ŝŶĚĞǆ�Ă�ƉƎĞŚůĞĚŶĢ�ƵǀĞĚĞŶĠ�
ǀǉŵĢŶŶĠ�ũĞĚŶŽƚŬǇ�ŶĂ�ŽďĂůĞĐŚ�ũƐŽƵ�ǌĄƌƵŬŽƵ�ŶĞũǀǇƓƓş�ŬǀĂůŝƚǇ͘� 
sǉƌŽďŬǇ��/�E�>>��ŶĂũĚĞƚĞ�ǀĞ�ǀƓĞĐŚ�ŽďĐŚŽĚŶşĐŚ�ƎĞƚĢǌĐşĐŚ�Ă�ĚŽďƌǉĐŚ�ƉƌŽͲ
ĚĞũŶĄĐŚ�ǌĚƌĂǀĠ�ǀǉǎŝǀǇ͘ 



 

 E�^DZd�>E1͗�s <�:��WKh����1^>K͊ 
 

0iWH� SRFLW�� åH� Y SRNURþLOpP� YČNX� 9iV� Xå� QLF� KH]NpKR� QHþHNi"� 2P\O��
9 NDåGpP�YČNX�O]H�EêW�DNWLYQt��SUDFRYDW�þL�VH�YČQRYDW�VYêP�NRQtþNĤP�D�]iOL�
EiP��.QLKD 1(6057(/1Ë DXWRUD 0LORãH�=DSOHWDOD SĜLEOLåXMH� þWHQiĜĤP�DN�
WLYLW\�PQRKD�]QiPêFK�RVREQRVWt�QDY]GRU\� MHMLFK�SRNURþLOpPX�YČNX��9\EUDO�
VL����VODYQêFK�ÄPODGêFK�VWDĜtNĤ³��MDN�MH�QD]êYi��MHMLFKå�SUĤPČUQê�YČN�MH����
OHW�� 9� WpWR� NQL]H� QDMGHWH� åLYRWQt� Qi]RU\� QDSĜtNODG� =GHĖND� 6YČUiND�� .DUOD�
*RWWD�� -LĜLQ\�%RKGDORYp�� -LĜtKR� 6XFKpKR��0LODQD� /DVLFL�� 9iFODYD�9RUOtþND��
.DUOD�6FKZDU]HQEHUJD��-DQD�6DXGND�QHER�RO\PSLMVNp�YtWČ]N\�'DQ\�=iWRSNR�
Yp��.QLKD 1(6057(/1Ë��DQHE 6ODYQt�PODGt�VWDĜtFL MH�QiYRGHP�WČP��NWHĜt�VL�
YH�Y\ããtP�YČNX�VH�VWiUQXWtP�PQRKG\�QHYČGt�UDG\� 
.G\å�VH�ĜHNQH 0LORã�=DSOHWDO��NDåGê�VL�EH]HVSRUX�Y\EDYt�VRXWČå�NUiV\�0LVV�
ýHVNp� UHSXEOLN\��'ĜtYH� UHGDNWRU�� VFpQiULVWD�� GUDPDWXUJ� D�PDQDåHU� SĜHGQtFK�
RVREQRVWt�þHVNp�SRS�PXVLF�VH�GQHV�YČQXMH�SĜHGHYãtP�VYp�)DUPČ�%ODQtN��-DN�
VH�VWiW�VSLVRYDWHOHP�QDSDGOR 0LORãH�=DSOHWDOD��NG\å�VH�QDXþLO�SViW�Xå�QČNG\�
PH]L� �–�� OHW\� Ä1DSVDO� MVHP� WDNRYê� OHJUDþQt� GČWVNê� URPiQHN� D� Xå� MVHP� VL�
P\VOHO�� åH� EXGX� VSLVRYDWHOHP�� 6DPR]ĜHMPČ�� åH� PRMH� FHORåLYRWQt� GUiKD� ãOD�

MLQXG\��9 SRVOHGQtFK�OHWHFK�GČOiP�VStã�IDUPiĜH��DOH�GtN\�PRMt�ãLNRYQp�åHQČ�D�
YêERUQpPX� ĜHGLWHOL� IDUP\� PiP� PpQČ� VWDURVWt�� =DPêãOHO� MVHP� VH�� FR� EXGX�
GČODW� D� QDSDGOR�PČ�� åH� E\FK� VH�PRKO� SRNXVLW� R� SVDQt� NQtåHN��1LNROLY� MDNR�
VSLVRYDWHO��DOH�MDNR�VHSLVRYDWHO��-Lå�MVHP�GČODO�QD�QČNROLND�NQtåNiFK�R�0LVV��R�



 

0DQpåL��R�%RONX�3ROtYNRYL� D� WHć� MVHP�VL� Y\P\VOHO� WpPD�1(6057(/1Ë�R�
VWDUêFK�OLGHFK��]QiPêFK�RVREQRVWHFK��7\WR�UR]KRYRU\�MVRX�R�OLGHFK��SR�QLFKå�
]ĤVWDQH�QČMDNp�KPDWDWHOQp�GtOR�-�VRFK\��REUD]\��NQLK\��KXGED�–�Y WRP�VSDWĜX�
ML� MHMLFK�QHVPUWHOQRVW�³ 0LORã�=DSOHWDO RGNU\O� L�SR]DGt�Y]QLNX�NQLK\��NWHURX�
SVDO�]KUXED�WĜL�þWYUWČ�URNX� Ä6 NDåGêP�MVHP�VH�VHãHO��SRYtGDO�VL��-��KRGLQ\�R�
WpPDWHFK�QHVPUWHOQRVWL��YtĜH��KODYQČ�R�WRP��FR�GČODMt��MDN�MVRX�DNWLYQt��FR�SOi�
QXMt��9ČWãLQX�UR]KRYRUĤ�MVPH�XVNXWHþQLOL�X�QLFK�GRPD�� 2VREQRVWL�MVHP�Y\Et�
UDO�SĜHGHYãtP�SRGOH�VYpKR�XYiåHQt��QHER�PQČ�QČNGR�SRUDGLO��QDSĜ��PRMH�åHQD�
+DQND��9ČWãLQRX�MVHP�MH�QDãHO��DOH�QH�YåG\�VH�PQČ�SRGDĜLOR�V QLPL�VHMtW��1D�
SĜtNODG�=GHQČN�0DKOHU� D 5DMNR�'ROHþHN�PL� SĜHGþDVQČ� ]HPĜHOL��'RPORXYDO�
MVHP�VH�L�V SDQHP�)RUPDQHP��WRPX�VH�GR�WRKR�Xå�QHFKWČOR��SURWRåH�E\O�QH�
PRFQê�³ 
6ODYQRVWQtKR�NĜWX�NQLK\��NWHUê�VH�V\PEROLFN\�NRQi�YH�6YČWRYê�GHQ�VHQLRUĤ��
VH� ]~þDVWQLOL� NPRWĜL %ROHN�3ROtYND��0DULH�5RWWURYi� D�/DGLVODY�âSDþHN�� -DQ�
ýHQVNê NĜHVW� PRGHURYDO� D 2QGĜHM� *UHJRU� %U]RERKDWê�� NWHUê� ]GH� ]DVWRXSLO�
1DGDFL� 7DĢiQ\� *UHJRU� %U]RERKDWp� �.XFKDĜRYp�� – .UiVD� SRPRFL�� Wp 0LORã�
=DSOHWDO YČQXMH������] DXWRUVNêFK�KRQRUiĜĤ�D�WDQWLpP��$XWRU�NQLK\�]iURYHĖ�
SUR�QDGDFL��NWHUi�SRPiKi�VWDUêP��RSXãWČQêP�OLGHP�]tVNDO�VSRQ]RUVNp�ILQDQþ�
Qt�SURVWĜHGN\��0H]L�1HVPUWHOQêPL� D�GDOãtPL�KRVW\�� NWHĜt� VH�NĜWX� ]~þDVWQLOL��
PĤåHPH�MPHQRYDW -LĜtKR�6XFKpKR� 2OGĜLFKD�.DLVHUD��3HWUD�1iURåQpKR��-DQD�
0ČãĢiND��/LERUD�3HãND��,YDQD�+DYOD��9DGLPD�3HWURYD��3DYOD�3DIND��0DJGD�
OHQX�'LHWORYRX��/LQGX�:LFKWHUORYRX� ����� OHW����'iãX�9RNDWRX�� -DQD�3LUND��
-DQX� D� -LĜtKR� $GDPFRYL�� &\ULOD� +|VFKOD�� -RVHID�0iUX�� -DQX� âWČSiQNRYRX��
0LODQD�+HLQD�D�*XVWDYD�2SXVWLOD� 
6Yp�VORYR�NH�NQtåFH�ĜHNO�MHGHQ�] NPRWUĤ�D�GORXKROHWê�NDPDUiG�DXWRUD %ROHN�
3ROtYND� Ä.UiVQê� VWDUê� þORYČN� MH� XPČOHFNp� GtOR� D�0LORãRYL� VH� Y WpWR� NQL]H�
SRGDĜLOR�VKURPiåGLW�VSRXVWX�XPČOHFNêFK�GČO� �-H�WR�YHOPL�Y]iFQi�VEtUND��NWH�
Ui�MH�RSUDYGX�QH]DSRPHQXWHOQi�³ 
9 ĜtMQX 0LORãL� =DSOHWDORYL Y\FKi]t� Y QDNODGDWHOVWYt� 0ODGp� IURQW\� GRNRQFH�
GYČ� NQtåN\�� .URPČ� NQLK\ 1(6057(/1Ë MHãWČ� NQtåND� SUR� GČWL %iFKRUN\�
%ODQLFNpKR�U\WtĜH��2�þHP�NQLKD�MH��QiP�ĜHNO�ViP�DXWRU� Ä.QLKD�MH�] REODVWL��
NGH�PiP�IDUPX��-H�R�WRP��MDN�%ODQLFNê�U\WtĜ�FKRGt�NROHP�%ODQtNX�D�]DåtYi�

WDP� UĤ]Qp� KLVWRUN\�³  =DSOHWDO ]iURYHĖ� SUR�
]UDGLO��åH�Xå�WHć�FK\VWi�GDOãt�NQLKX� Ä7Hć�StãL�
NQtåNX��NWHUi�VH�EXGH�MPHQRYDW�=D�]iG\�VODY�
QêFK�� 7D� MH� R� ]iNXOLVt� VKRZEXVLQHVVX�� R� OL�
GHFK�� V� QLPLå� MVHP� VSROXSUDFRYDO�� 2G .DUOD�
.U\OD�� SĜHV� 0DULL� 5RWWURYRX�� 2O\PSLF�� 0L�
FKDHOD�.RFiED�� VDPR]ĜHMPČ� QČNWHUp�PLVVN\��
Då�SR�%ROND�3ROtYNX��/XFLL�%tORX�D�GDOãt�³ 
 
.QLKX�Y\GiYi�QDNODGDWHOVWYt�0ODGi�IURQ�
WD� Pi�FHONHP�����VWUDQ�D�SURGHMQt�FHQD�
þLQt�����.þ� 
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1HQt�QLF�OHSãtKR�QHå�åHEtUND�Y PHGRYp�PDULQiGČ��QDYtF�MH�SĜLSUDYtWH�VQDGQR�
D�U\FKOH�D�QH]ND]t�MH�DQL�NXFKDĜVNê�]DþiWHþQtN� 
 
,QJUHGLHQFH� 

· ��NJ�YHSĜRYêFK�åHEtUHN 

· ��FLWURQ 

· ��OåtFH�ZRUFHVWHURYp�RPiþN\ 

· ��OåtFH�ROHMH 

· ��OåtFH�PHGX 

· ��OåLþND�VODGNp�SDSULN\ 

· ò�OåLþN\�GUFHQpKR�NPtQX 

· ��OåLþND�POHWpKR�VXãHQpKR�� 
�������þHVQHNX 

· ò�OåLþN\�POHWpKR�SHSĜH 

· ��OåLþN\�NUHPåVNp�KRĜþLFH 

· �-���VQtWN\�UR]PDUêQX 

· ��OåLþND�VROL 
 
3RVWXS� 
�� 9�PLVFH�QHMGĜtYH�VSRMtPH�ãĢiYX�Y\PDþNDQRX�]�FLWURQX�V PHGHP��3RVWXS�

QČ�SĜLGiPH�Y\MPHQRYDQi�NRĜHQt��SDN�GR�VPČVL�SĜLGiPH�ROHM��NUHPåVNRX�
KRĜþLFL��ZRUFHVWHU�D�SRGOH�FKXWL�GRVROtPH�  

�� äHEUD�QDNUiMtPH�SR�NRVWL�QD�MHGQRWOLYp�GtON\��QDVROtPH�MH��SRWĜHPH�PDUL�
QiGRX�D�Y\VNOiGiPH�MH�GR�SHNiþNX��SĜLGiPH�UR]PDUêQ��'iPH�MH�SpFW�SĜL�
��� �&�GR�SĜHGHP�Y\KĜiWp�WURXE\�D�]KUXED�SR��� PLQXWiFK�RKHĖ�]PtUQt�
PH�QD���� �&�D�SHþHPH�MHãWČ�]KUXED��� PLQXW� 

�� 8SHþHQi�åHEUD�Y\MPHPH�]�WURXE\�D�]DOLMHPH�]E\WNHP�PDULQiG\�D�GRSH�
þHPH�MH�SĜL�WHSORWČ���� �&� �0DULQiGD�]NDUDPHOL]XMH�D�Gi�åHEtUNĤP�VNX�
WHþQê�ãPUQF� 
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3RNXVWH�VH�]DNUHVOLW�GR�PDSN\�MHGQRWOLYp�NUDMH� 

,ůĂǀŶş�ŵĢƐƚŽ�WƌĂŚĂ 
 
^ƚƎĞĚŽēĞƐŬǉ�ŬƌĂũ 

:ŝŚŽēĞƐŬǉ�ŬƌĂũ 

WůǌĞŸƐŬǉ�ŬƌĂũ 

<ĂƌůŽǀĂƌƐŬǉ�ŬƌĂũ 

jƐƚĞĐŬǉ�ŬƌĂũ 

>ŝďĞƌĞĐŬǉ�ŬƌĂũ 

<ƌĄůŽǀĠŚƌĂĚĞĐŬǉ�ŬƌĂũ 

WĂƌĚƵďŝĐŬǉ�ŬƌĂũ 

<ƌĂũ�sǇƐŽēŝŶĂ 

:ŝŚŽŵŽƌĂǀƐŬǉ�ŬƌĂũ 

KůŽŵŽƵĐŬǉ�ŬƌĂũ 

�ůşŶƐŬǉ�ŬƌĂũ 

DŽƌĂǀƐŬŽƐůĞǌƐŬǉ�ŬƌĂũ 
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$GUHVD�SURYR]RYQ\��:XFKWHUORYD�����3UDKD���������� 

�7UDVD��0HWUR�$��VWDQLFH�'HMYLFNi��YêVWXS�9tWČ]Qp�QiPČVWt��VPČU�
N SRãWČ��N UHVWDXUDFL�%XGYDUND�D�SDN�Xå�MHQ�SiU�NURNĤ�N QiP� 

9\GDYDWHO��3ĤMþRYQD��3�3UDKD��]�V���:XFKWHU ORYD������������
3UDKD����(YLGHQþQt�þtVOR�SĜLGČOHQp�0LQLVWHUVWYR�NXOWXU\�ý5��0.�
ý5�(�������ƒ,ý�����������ƒ��ĄǀĢƌŬĂ�ēşƐůĂ͗��ϭϬ͘�ϭϬ�ϮϬϭϴ͘�EĄƓ�
ēĂƐŽƉŝƐ�ŶĂůĞǌŶĞƚĞ�ƚĂŬĠ�ǀ ĞůĞŬƚƌŽŶŝĐŬĠ�ƉŽĚŽďĢ�ŶĂ�ǁĞďŽǀǉĐŚ�ƐƚƌĄŶͲ
ŬĄĐŚ�ǁǁǁ͘ϯƉ-ŽƐ͘Đǌ�Ă�ũƐŵĞ�ƚĂŬĠ�ŶĂ�ĨĂĐĞďŽŽŬƵ�ƉŽĚ�ŽǌŶĂēĞŶşŵ�ϯW͕�
Ž͘�Ɛ͘�ƒ�����ēŶş�ƌĂĚĂ͗�DŐƌ͘�>ĞŶŬĂ��ĄēŬŽǀĄ͕�DŐƌ͘�:ĂŶĂ��ĂǀĂĚŝůŽǀĄ�
ƒ��������͟�����������ǡ�������͞͠ǡ�������͝ǡ��������ǣ�ůĞŶͲ
ŬĂ͘ǌĂŬŽΛƐĞǌŶĂŵ͘Đǌ��ƒ�������ǡ�������ǡ�ƉƎŝƉŽŵşŶŬǇ�ǌĂƐşůĞũƚĞ�ŶĂ�
ĂĚƌĞƐƵ�ǀǇĚĂǀĂƚĞůĞ��ƒ�������À�������À�–�«Ǥ�ï«��ǣ�Ϯϰϱ�ϭϭϬ�
ϵϴϴͬϬϯϬϬ�ƒ��ĄƌĐŽǀƐŬǉ�ƷēĞƚ�–�ē͘�ƷēƚƵ͗��Ϯϱϴ ϵϴϭ ϱϬϰͬϬϯϬϬ�
ƒ���ƎĞũŶĢŶş�ƉƎşƐƉĢǀŬƽ�ũĞ�ďĞǌ�ŶĄƌŽŬƵ�ŶĂ�ŚŽŶŽƌĄƎ�ƒ����ǎĄĚĂŶĠ�
ƉƎşƐƉĢǀŬǇ�ƐĞ�ŶĞǀƌĂĐş�ƒ���������± 


