
5(./$0$ý1é�325,$'2.�±�35('$-�D�.Ò3$�92=,'/$�

3UHGiYDM~FHKR���VSRORþQRVWL�$7�D�V���VR�VtGORP�'OKi������������äLOLQD��,ý2��������������]DStVDQHM�
Y�2EFKRGQRP�UHJLVWUL�2NUHVQpKR�V~GX�äLOLQD��Y�2GG���6D��9O�þ���������/�

�

,�� ÒYRGQp�XVWDQRYHQLD�

�����7êPWR�UHNODPDþQêP�SRULDGNRP�VSRORþQRVĢ�$7�D�V���Y�V~ODGH�V�XVW����X����RGV�����=iNRQD�þ�����������=�]��
R�RFKUDQH� VSRWUHELWHĐD� Y�]QHQt� QHVNRUãtFK� SUHGSLVRY�� � LQIRUPXMH� VYRMLFK� ]iND]QtNRY� ±� VSRWUHELWHĐRY�
�I\]LFNp�RVRE\�QHNRQDM~FH�Y�UiPFL�SRGQLNDQLD�����
�� R�SRGPLHQNDFK�D�VS{VREH�UHNODPiFLH��
�� R�WRP��NGH�PRåQR�UHNODPiFLX�XSODWQLĢ�D��
�� R�Y\NRQiYDQt�]iUXþQêFK�RSUiY���

����7HQWR�UHNODPDþQê�SRULDGRN�VD�Y]ĢDKXMH�QD�N~SQH�]POXY\�Y]QLNQXWp�PHG]L�SUHGiYDM~FLP�D�]iND]QtNRP��
SUHGPHWRP�NWRUêFK�MH�SUHGDM�N~SD�PRWRURYêFK�YR]LGLHO��YHF���3UH�Y]ĢDK\�Y]QLNQXWp�PHG]L�VSRORþQRVĢRX�$7�
D�V�� D�]iND]QtNRP�� SUHGPHWRP� NWRUêFK� MH� Y\NRQiYDQLH� VHUYLVQêFK� RSUiY� þL� ~SUDY� YR]LGLHO� �YHFt�� PLPR�
]iUXþQêFK�RSUiY��þO��,9��Pi�VSRORþQRVĢ�$7�D�V��DNR�]KRWRYLWHĐ�Y\SUDFRYDQê�VDPRVWDWQê�5HNODPDþQê�SRULDGRN�
±�6(59,6�92=,',(/���
����7HQWR�UHNODPDþQê�SRULDGRN�VD�QHY]ĢDKXMH�QD�SRGQLNDWHĐRY��WHGD�I\]LFNp�þL�SUiYQLFNp�RVRE\�NRQDM~FH�SUL�
X]DWYiUDQt� ]PO~Y� Y� UiPFL� VYRMHM� SRGQLNDWHĐVNHM� þLQQRVWL� þL� SUiYQLFNp� RVRE\�� 7DNê� SUiYQ\� Y]ĢDK� VD� ULDGL�
2EFKRGQêP�]iNRQQtNRP��N~SQD�]POXYD��D�V~YLVLDFLPL�SUHGSLVPL��

�

,,��3RGPLHQN\�UHNODPiFLH�

�����=2'329('126ġ�=$�9$'<�

6SRORþQRVĢ� $7� D�V�� ]RGSRYHGi� ]D� YDG\�� NWRUp� Pi� SUHGDQi� YHF� SUL� MHM� SUHY]DWt� NXSXM~FLP�� 3UL� SRXåLWêFK�
YHFLDFK�QH]RGSRYHGi�]D�YDG\�Y]QLNQXWp� LFK�SRXåLWtP�DOHER�RSRWUHEHQtP��3UL�YHFLDFK�SUHGiYDQêFK�]D�QLåãLX�
FHQX� QH]RGSRYHGi� ]D� YDGX�� SUH� NWRU~� EROD� GRMHGQDQi� QLåãLD� FHQD�� $N� QHMGH� R� SRXåLWp� YHFL�� ]RGSRYHGi�
VSRORþQRVĢ�$7�D�V��]D�YDG\��NWRUp�VD�Y\VN\WQ~�SR�SUHY]DWt�YHFL�Y�]iUXþQHM�GREH��

�����=È58ý1È�'2%$�

=iUXþQi�GRED�MH��
�� Y�]P\VOH�XVW����X�����RGV�����2EþLDQVNHKR�]iNRQQtND����PHVLDFRY��DN�LGH�R�SUHGDM�YHFL�
�� Y�]P\VOH�XVW����X�����RGV�����2EþLDQVNHKR�]iNRQQtND����PHVLDFRY��DN�LGH�R�SUHGDM�SRXåLWHM�YHFL�

9\KOiVHQtP�Y�]iUXþQRP�OLVWH�Y\GDQRP�NXSXM~FHPX�DOHER�Y�UHNODPH�P{åH�VSRORþQRVĢ�$7�D�V��DNR�SUHGiYDM~FL�
SRVN\WQ~Ģ� NXSXM~FHPX� ]iUXNX� SUHVDKXM~FX� UR]VDK� ]iUXN\�� XVWDQRYHQHM� Y�2EþLDQVNRP� ]iNRQQtNX� D�Y�WRPWR�
5HNODPDþQRP�SRULDGNX��6SRORþQRVĢ�$7�D�V��XSUDYt�Y�]iUXþQRP�OLVWH�SRGPLHQN\�D�UR]VDK�WHMWR�]iUXN\��

�����=È58ý1é�/,67�
1D� åLDGRVĢ� NXSXM~FHKR� MH� VSRORþQRVĢ� $7� D�V�� SRYLQQi� SRVN\WQ~Ģ� ]iUXNX� StVRPQRX� IRUPRX�� W�M�� Y\GDĢ�
NXSXM~FHPX�StVRPQê�]iUXþQê�OLVW��

�����=$ý,$72.�3/<187,$�=È58ý1(-�'2%<�
=iUXþQp�GRE\�]DþtQDM~�SO\Q~Ģ�RG�SUHY]DWLD�YHFL�NXSXM~FLP��

�����=È1,.�35È9$�=2�=2'329('1267,�=$�9$'<�
3UiYD�]R�]RGSRYHGQRVWL�]D�YDG\�YHFL��SUH�NWRUp�SODWt�]iUXþQi�GRED��]DQLNQ~��DN�VD�QHXSODWQLOL�Y�]iUXþQHM�GREH��
$N�LGH�R�SRXåLW~�YHF��]DQLNQ~�SUiYD�]R�]RGSRYHGQRVWL�]D�YDG\��DN�QHEROL�XSODWQHQp�GR����PHVLDFRY�RGR�GĖD�
SUHY]DWLD�SRXåLWHM�YHFL�NXSXM~FLP���
�
�����632ýË9$1,(�3/<187,$�=È58ý1(-�'2%<��
'R� ]iUXþQHM� GRE\� VD� GRED� RG� XSODWQHQLD� SUiYD� ]R� ]RGSRYHGQRVWL� ]D� YDG\� �UHNODPiFLH�� Då� GR� GRE\�� NHć�
NXSXM~FL�SR�VNRQþHQt�RSUDY\�ERO�SRYLQQê�YHF�SUHY]LDĢ�QHSRþtWD��$N�G{MGH�N�Y\EDYHQLX�UHNODPiFLH�YêPHQRX�
]DN~SHQHM�YHFL��DNR�FHONX���]DþQH�SO\Q~Ģ�]iUXþQi�GRED�]QRYD�RG�SUHY]DWLD�QRYHM�YHFL���

,,,��0LHVWR�XSODWQHQLD�D�VS{VRE�Y\EDYHQLD�UHNODPiFLH�

0,(672�83/$71(1,$�5(./$0È&,(�
����� 3UiYD� ]R� ]RGSRYHGQRVWL� ]D� YDG\� YHFL�� NWRU~� NXSXM~FL� N~SLO� X�VSRORþQRVWL� $7� D�V��� VD� XSODWĖXM~�
X�VSRORþQRVWL� $7� D�V�� DNR� SUHGiYDM~FHKR�� D�WR� Y�PLHVWH� VtGOD� VSRORþQRVWL� QD� 8O�� 'OKi� ���� ���� ��� äLOLQD�
Y�SULHVWRURFK�SUHGDMQH�SRþDV�RWYiUDFtFK�KRGtQ��$N�MH�YãDN�Y�]iUXþQRP�OLVWH�XYHGHQê�LQê�SRGQLNDWHĐ�XUþHQê�QD�



RSUDYX��NWRUê� MH�Y�PLHVWH�SUHGiYDM~FHKR�DOHER�Y�PLHVWH�SUH�NXSXM~FHKR�EOLåãRP��XSODWQt� NXSXM~FL�SUiYR�QD�
RSUDYX�X�SRGQLNDWHĐD�XUþHQpKR�QD�Y\NRQDQLH�]iUXþQHM�RSUDY\��3RGQLNDWHĐ�XUþHQê�QD�RSUDYX�MH�SRYLQQê�RSUDYX�
Y\NRQDĢ�Y�OHKRWH�GRKRGQXWHM�SUL�SUHGDML�YHFL�PHG]L�SUHGiYDM~FLP�D�NXSXM~FLP��

����� .XSXM~FL� MH� SRYLQQê� SUL� XSODWQHQt� UHNODPiFLH� � SUHGORåLĢ� GRNODG� R�N~SH� YHFL� X�VSRORþQRVWL� $7� D�V���
6SRORþQRVĢ�$7�D�V���MH�SRYLQQi�SUL�XSODWQHQt�UHNODPiFLH�Y\GDĢ�NXSXM~FHPX�R�WRP�SRWYUGHQLH��QDMQHVN{U�YãDN�
VSROX�V�GRNODGRP�R�Y\EDYHQt�UHNODPiFLH��$N�N�SUHY]DWLX�SUHGPHWX�UHNODPiFLH�SUHGiYDM~FLP�G{MGH�Y�QHVNRUãt�
GHĖ��DNR�MH�GHĖ�XSODWQHQLD�UHNODPiFLH��WDN�OHKRW\�QD�Y\EDYHQLH�UHNODPiFLH�SRGĐD�WRKWR�þOiQNX�]DþtQDM~�SO\Q~Ģ�
RGR� GĖD� SUHY]DWLD� SUHGPHWX� UHNODPiFLH� SUHGiYDM~FLP�� QDMQHVN{U� YãDN� RG� PRPHQWX�� NHG\� SUHGiYDM~FL�
]QHPRåQt�DOHER�]DEUiQL�SUHY]DWLX�SUHGPHWX�UHNODPiFLH��

85ý(1,(�63Ð62%8�9<%$9(1,$�D�9<%$9(1,(�5(./$0È&,(�
����� 6SRORþQRVĢ� $7� D�V�� DNR� SUHGiYDM~FL� MH� SRYLQQi� XUþLĢ� VS{VRE� Y\EDYHQLD� UHNODPiFLH� LKQHć�� Y�]ORåLWêFK�
SUtSDGRFK�GR�WURFK�SUDFRYQêFK�GQt�RG�XSODWQHQLD��Y�RG{YRGQHQêFK�SUtSDGRFK��QDMPl�DN�VD�Y\åDGXMH�]ORåLWp�
WHFKQLFNp� ]KRGQRWHQLH� VWDYX� YêURENX�DOHER� VOXåE\�� QDMQHVN{U� GR���� GQt� RGR� GĖD� XSODWQHQLD� UHNODPiFLH��3R�
XUþHQt� VS{VREX� Y\EDYHQLD� UHNODPiFLH� VD� UHNODPiFLD� Y\EDYt� LKQHć�� Y� RG{YRGQHQêFK� SUtSDGRFK� PRåQR�
UHNODPiFLX�Y\EDYLĢ�DM�QHVN{U��Y\EDYHQLH�UHNODPiFLH�YãDN�QHVPLH�WUYDĢ�GOKãLH�DNR����GQt�RGR�GĖD�XSODWQHQLD�
UHNODPiFLH��9�SUtSDGH��åH�SUHGiYDM~FL�QHXUþt�VS{VRE�Y\EDYHQLD�LKQHć�DOHER�QHY\EDYt�UHNODPiFLX�LKQHć��W~WR�
VNXWRþQRVĢ�EH]�]E\WRþQpKR�RGNODGX�R]QiPL�NXSXM~FHPX�VSROX�V�G{YRGRP��QDSU��]ORåLWRVĢ�]KRGQRWHQLD�VWDYX��
GLDJQRVWLND� D�SRG���� 3R�PiUQRP�XSO\QXWt� WHMWR� OHKRW\� QD� Y\EDYHQLH� UHNODPiFLH�Pi�NXSXM~FL� URYQDNp� SUiYD��
DNRE\� LãOR� R� YDGX�� NWRU~� QHPRåQR� RGVWUiQLĢ�� 9\EDYHQtP� UHNODPiFLH� VD� UR]XPLH� XNRQþHQLH� UHNODPDþQpKR�
NRQDQLD� RGRY]GDQtP� RSUDYHQpKR� YêURENX�� YêPHQRX� YêURENX�� YUiWHQtP� N~SQHM� FHQ\� YêURENX�� Y\SODWHQtP�
SULPHUDQHM�]ĐDY\�]�FHQ\�YêURENX��StVRPQi�Yê]YD�QD�SUHY]DWLH�SOQHQLD�DOHER�MHM�RG{YRGQHQp�]DPLHWQXWLH��

�����6SRORþQRVĢ�$7�D�V��DNR�SUHGiYDM~FL�MH�SRYLQQi�R�Y\EDYHQt�UHNODPiFLH�Y\GDĢ�NXSXM~FHPX�StVRPQê�GRNODG�
QDMQHVN{U�GR����GQt�RG�GiWXPX�XSODWQHQLD�UHNODPiFLH�DOHER�RGR�GĖD�SUHY]DWLD�SUHGPHWX�UHNODPiFLH��ERG�������

���� =�G{YRGX� XYHGHQpKR� Y�þO�� ,9� V�RKĐDGRP� QD� XVW�� �� ��� RGV�� �� D� �� ]iNRQD� þ�� ��������� =�]�� R� RFKUDQH�
VSRWUHELWHĐD� Y� ]QHQt� QHVNRUãtFK� VWDQRYLVNR� SUHGiYDM~FHKR� REVLDKQXWp� Y�SRWYUGHQt� R�Y\EDYHQt� UHNODPiFLH�
]DPLHWQXWtP� �ERG� ����� SRYDåXMH� ]D� RGERUQp� SRV~GHQLH�� SUHWR� MH� SRYLQQRVĢ� SUHGiYDM~FHKR� ]DVODĢ� NySLX�
RGERUQpKR� SRV~GHQLD� VSRWUHELWHĐRYL� GR� ��� GQt� RG� Y\EDYHQLD� UHNODPiFLH� VSOQHQi� ]DVODQtP� þL� RGRY]GDQtP�
SUHGPHWQpKR�SRWYUGHQLD�VSRWUHELWHĐRYL��

�����$N�S{MGH�R�YDGX�YHFL��]D�NWRU~�SUHGiYDM~FL�]RGSRYHGi��D�NWRU~�PRåQR�RGVWUiQLĢ��Pi�NXSXM~FL�SUiYR��DE\�
EROD� EH]SODWQH�� YþDV� D�ULDGQH� RGVWUiQHQi�� 6SRORþQRVĢ� $7� D�V�� MH� SRYLQQi� YDGX� EH]� ]E\WRþQpKR� RGNODGX�
RGVWUiQLĢ�� .XSXM~FL� P{åH� QDPLHVWR� RGVWUiQHQLD� YDG\� SRåDGRYDĢ� YêPHQX� YHFL�� DOHER� DN� VD� YDGD� WêND� OHQ�
V~þDVWL�YHFL��YêPHQX�WHMWR�V~þDVWL��DN�WêP�VSRORþQRVWL�$7�D�V��QHY]QLNQ~�QHSULPHUDQp�QiNODG\�Y]KĐDGRP�QD�
FHQX�WRYDUX�DOHER�]iYDåQRVĢ�YDG\��6SRORþQRVĢ�$7�D�V��P{åH�YåG\�QDPLHVWR�RGVWUiQHQLD�YDG\�Y\PHQLĢ�YDGQ~�
YHF�]D�EH]YDGQ~��DN�WR�NXSXM~FHPX�QHVS{VREt�]iYDåQp�ĢDåNRVWL��

�����$N�S{MGH�R�YDGX�YHFL��]D�NWRU~�SUHGiYDM~FL�]RGSRYHGi��D�NWRU~�QHPRåQR�RGVWUiQLĢ�D�NWRUi�EUiQL�WRPX��DE\�
VD�YHF�PRKOD�ULDGQH�XåtYDĢ�DNR�YHF�EH]�YDG\��Pi�NXSXM~FL�SUiYR�QD�YêPHQX�YHFL�DOHER�Pi�SUiYR�RG�]POXY\�
RGVW~SLĢ��7LH� LVWp�SUiYD�SULVO~FKDM~�NXSXM~FHPX��DN� LGH�VtFH�R�RGVWUiQLWHĐQp�YDG\��DN�YãDN�NXSXM~FL�QHP{åH�
SUH� RSlWRYQp� Y\VN\WQXWLH� VD� YDG\� SR� RSUDYH� DOHER� SUH� Ylþãt� SRþHW� YiG� YHF� ULDGQH� XåtYDĢ�� $N� LGH�
R�QHRGVWUiQLWHĐQ~�YDGX��NWRUi�YãDN�QHEUiQL�ULDGQHPX�XåtYDQLX�WRYDUX��Pi�NXSXM~FL�SUiYR�QD�SULPHUDQ~�]ĐDYX�
]�FHQ\�YHFL���

,9��9\NRQiYDQLH�]iUXþQêFK�RSUiY�

�����=iUXþQp�RSUDY\�SUHGDQHM�YHFL�VSRORþQRVĢ�$7�D�V��]DEH]SHþXMH�Y�VHUYLVH��NWRUê�VDPD�SUHYiG]NXMH��QDNRĐNR�
MH�VSRORþQRVĢ�$7�D�V��DXWRUL]RYDQêP�VHUYLVRP�YãHWNêFK�YR]LGLHO��NWRUp�DNR�SUHGiYDM~FL�GRGiYD��

�

9�äLOLQH�GĖD������������
�
�
�
�

$7�D�V��
-R]HI�3ROiþHN�

SUHGVHGD�SUHGVWDYHQVWYD�



5(./$0$ý1é�325,$'2.�±�6(59,6�92=,',(/�

=KRWRYLWHĐD���VSRORþQRVWL�$7�D�V���VR�VtGORP�'OKi������������äLOLQD��,ý2��������������]DStVDQHM�Y�2EFKRGQRP�
UHJLVWUL�2NUHVQpKR�V~GX�äLOLQD��Y�2GG���6D��9O�þ���������/�

�

,�
ÒYRGQp�XVWDQRYHQLD�

�����7êPWR�UHNODPDþQêP�SRULDGNRP�VSRORþQRVĢ�$7�D�V���Y�V~ODGH�V�XVW����X����RGV�����=iNRQD�R�RFKUDQH�VSRWUHELWHĐD���
LQIRUPXMH�VYRMLFK�]iND]QtNRY�±�VSRWUHELWHĐRY��I\]LFNp�RVRE\�QHNRQDM~FH�Y�UiPFL�SRGQLNDQLD�����
�� R�SRGPLHQNDFK�D�VS{VREH�UHNODPiFLH��
�� R�WRP��NGH�PRåQR�UHNODPiFLX�XSODWQLĢ�D��
�� R�Y\NRQiYDQt�]iUXþQêFK�RSUiY���

���� 7HQWR� UHNODPDþQê� SRULDGRN� VD� Y]ĢDKXMH� QD� ]POXY\� R� GLHOR� Y]QLNQXWp� PHG]L� ]KRWRYLWHĐRP� D� ]iND]QtNRP��
SUHGPHWRP� NWRUêFK� MH� RSUDYD� DOHER� ~SUDYD�PRWRURYêFK� YR]LGLHO� �YHFt�� SRGĐD� REMHGQiYN\� ]iND]QtND��1HY]ĢDKXMH� VD�
Y\NRQiYDQLH�RSUiY�SRþDV�]iUXN\�YR]LGOD��W]Y��]iUXþQp�RSUDY\����
����7HQWR�UHNODPDþQê�SRULDGRN�VD�QHY]ĢDKXMH�QD�SRGQLNDWHĐRY��WHGD�I\]LFNp�þL�SUiYQLFNp�RVRE\�NRQDM~FH�SUL�X]DWYiUDQt�
]PO~Y�Y�UiPFL�VYRMHM�SRGQLNDWHĐVNHM�þLQQRVWL�þL�SUiYQLFNp�RVRE\��7DNê�SUiYQ\�Y]ĢDK�VD�ULDGL�2EFKRGQêP�]iNRQQtNRP�
�]POXYD�R�GLHOR��D�V~YLVLDFLPL�SUHGSLVPL��

,,�
3RGPLHQN\�UHNODPiFLH�

�����=2'329('126ġ�=$�9$'<�
6SRORþQRVĢ�$7�D�V��]RGSRYHGi�]D�YDG\��NWRUp�Pi�Y\NRQDQi�RSUDYD�DOHER�~SUDYD�SUL�SUHY]DWt�YHFL�REMHGQiYDWHĐRP��DNR�DM�]D�
YDG\� RSUDY\� DOHER� ~SUDY\�� NWRUp� Y]QLNQ~� SR� SUHY]DWt� YHFL� Y�]iUXþQHM� GREH�� 6SRORþQRVĢ� $7� D�V�� ]RGSRYHGi� WLHå� ]D� YDG\��
NWRUêFK� SUtþLQRX� MH� YDGQRVĢ� YHFL�� NWRUi� VD� Pi� RSUDYLĢ� DOHER� XSUDYLĢ�� DOHER� QHYKRGQRVĢ� SRN\QRY� REMHGQiYDWHĐD�� DN�
REMHGQiYDWHĐD�QD�YDGQRVĢ�YHFL�DOHER�QHYKRGQRVĢ�MHKR�SRN\QRY�QHXSR]RUQLOD��

�����=È58ý1È�'2%$�
=iUXþQi�GRED�MH�Y�]P\VOH�XVW����X�����RGV�����2EþLDQVNHKR�]iNRQQtND���PHVLDFH��
9\KOiVHQtP� Y�]iUXþQRP� OLVWH�� Y\GDQRP� REMHGQiYDWHĐRYL� P{åH� VSRORþQRVĢ� $7� D�V�� DNR� ]KRWRYLWHĐ� SRVN\WQ~Ģ� ]iUXNX��
SUHVDKXM~FX� UR]VDK� ]iUXN\�� XVWDQRYHQHM� Y�2EþLDQVNRP� ]iNRQQtNX� D�Y�WRPWR� 5HNODPDþQRP� SRULDGNX�� 6SRORþQRVĢ� $7� D�V��
XSUDYt�SRGPLHQN\�D�UR]VDK�WHMWR�]iUXN\��
$N�~þHORP�RSUDY\�DOHER�~SUDY\�MH��DE\�VD�YHF�PRKOD�DM�QDćDOHM�SR�GOKãt�þDV�XåtYDĢ��XVWDQRYLD�RVRELWQp�SUHGSLV\�SUH�RSUDYX�
DOHER�~SUDYX�YHFL�]iUXþQ~�GREX�GOKãLX�DNR�WUL�PHVLDFH��DN�VD�QHGRMHGQDOR�LQDN��=iUXþQi�GRED�SUHVDKXM~FD�WUL�PHVLDFH�VD�P{åH�
WêNDĢ�L�OHQ�QLHNWRUHM�V~þLDVWN\��9�WDNRP�SUtSDGH�MH�VSRORþQRVĢ�$7�D�V��DNR�]KRWRYLWHĐ�SRYLQQi�Y\GDĢ�REMHGQiYDWHĐRYL�]iUXþQê�
OLVW�V�Y\]QDþHQtP�]iUXþQHM�GRE\��

�������3/<187,(�=È58ý1(-�'2%<�
=iUXþQi�GRED�]DþtQD�SO\Q~Ģ�RG�SUHY]DWLD�YHFL�REMHGQiYDWHĐRP��

�����=È1,.�35È9$�=2�=2'329('1267,�=$�9$'<�
3UiYD�]R�]RGSRYHGQRVWL�]D�YDG\�VD�PXVLD�XSODWQLĢ�X�]KRWRYLWHĐD�Y�]iUXþQHM�GREH��LQDN�]DQLNQ~��
�
�����632ýË9$1,(�3/<187,$�=È58ý1(-�'2%<��
ýDV�RG�XSODWQHQLD�SUiYD�]R�]RGSRYHGQRVWL�]D�YDG\�Då�SR�Y\NRQDQLH�RSUDY\�DOHER�~SUDY\�VD�GR�]iUXþQHM�GRE\�QHSRþtWD��
�

,,,�
0LHVWR�XSODWQHQLD�D�VS{VRE�Y\EDYHQLD�UHNODPiFLH�

�����0,(672�83/$71(1,$�5(./$0È&,(�
3UiYD�]R�]RGSRYHGQRVWL� ]D�YDG\�RSUDY\�DOHER�~SUDY\��Y\NRQDQHM� VSRORþQRVĢRX�$7�D�V��� VD�XSODWĖXM~�X�VSRORþQRVWL�$7�D�V��
DNR�]KRWRYLWHĐ��D�WR�Y�PLHVWH�MHM�VtGOD�QD�8O��'OKi������������äLOLQD�Y�SULHVWRURFK�SUHGDMQH�SRþDV�RWYiUDFtFK�KRGtQ���

�����63Ð62%�9<%$9(1,$�5(./$0È&,(�
6SRORþQRVĢ� $7� D�V�� DNR� ]KRWRYLWHĐ� MH� SRYLQQi� Y\GDĢ� REMHGQiYDWHĐRYL� SRWYUGHQLH� R�WRP�� NHG\� SUiYR� XSODWQLO�� DNR� DM�
R�Y\NRQDQt�RSUDY\�DOHER�~SUDY\�D�R�þDVH�WUYDQLD��
�
����$N�MH�YHF�RSUDYHQi�DOHER�XSUDYHQi�YDGQH��Pi�REMHGQiYDWHĐ�SUiYR�QD�EH]SODWQp�RGVWUiQHQLH�YDG\��=KRWRYLWHĐ�MH�SRYLQQê�
YDGX�RGVWUiQLĢ� QDMGOKãLH� Y�GRKRGQXWHM� OHKRWH��$N�YDGX�QHPRåQR�RGVWUiQLĢ� DOHER� DN� MX� ]KRWRYLWHĐ� QHRGVWUiQL� Y�GRKRGQXWHM�
OHKRWH�DOHER�DN�VD�YDGD�Y\VN\WQH�]QRYX��Pi�REMHGQiYDWHĐ�SUiYR�QD�]UXãHQLH�]POXY\�DOHER�QD�SULPHUDQp�]QtåHQLH�FHQ\�RSUDY\�
DOHER�~SUDY\��
�

,9�
9\NRQiYDQLH�]iUXþQêFK�RSUiY�

����� =iUXþQp� RSUDY\� ]DEH]SHþXMH� VSRORþQRVĢ� $7� D�V�� DNR� ]KRWRYLWHĐ� Y�VHUYLVH�� NWRUê� VDPD� SUHYiG]NXMH�� QDNRĐNR� MH�
DXWRUL]RYDQêP�VHUYLVRP�YãHWNêFK�YR]LGLHO��NWRUp�DNR�SUHGiYDM~FL�GRGiYD��



�

9�
3RYLQQRVWL�REMHGQiYDWHĐD�SR�Y\NRQDQt�RSUDY\�DOHER�~SUDY\�

�
�����2EMHGQiYDWHĐ�MH�SRYLQQê�Y\]GYLKQ~Ģ�VL�YHF�QDMQHVN{U�GR�MHGQpKR�PHVLDFD�RG�XSO\QXWLD�þDVX��NHć�VD�RSUDYD�DOHER�~SUDYD�
PDOD�Y\NRQDĢ��D�DN�EROD�Y\NRQDQi�QHVN{U��GR�MHGQpKR�PHVLDFD�RG�XSRYHGRPHQLD�R�MHM�Y\NRQDQt��$N�WDN�QHXUREt��MH�SRYLQQê�
]DSODWLĢ�VSRORþQRVWL�$7�D�V��SRSODWRN�]D�XVNODGQHQLH��
��
�����$N�VL�REMHGQiYDWHĐ�QHY\]GYLKQH�YHF�SR�RSUDYH�DOHER�~SUDYH�VSRORþQRVĢRX�$7�D�V��Y�OHKRWH�ãLHVWLFK�PHVLDFRY�RGR�GĖD��
NHć� ERO� SRYLQQê� MX� Y\]GYLKQ~Ģ�� Pi� VSRORþQRVĢ� $7� D�V�� SUiYR� YHF� SUHGDĢ�� $N� EXGH� VSRORþQRVWL� $7� D�V�� ]QiPD� DGUHVD�
REMHGQiYDWHĐD�D�DN�LGH�R�YHF�YlþãHM�KRGQRW\��EXGH�VSRORþQRVĢ�$7�D�V��SRYLQQi�R�]DPêãĐDQRP�SUHGDML�REMHGQiYDWHĐD�YRSUHG�
XSRYHGRPLĢ�D�SRVN\WQ~Ģ�PX�SULPHUDQ~�GRGDWRþQ~�OHKRWX�QD�Y\]GYLKQXWLH�YHFL��

�����$N�G{MGH�N�SUHGDMX�QHY\]GYLKQXWHM�YHFL��Y\SODWt�VSRORþQRVĢ�$7�D�V��REMHGQiYDWHĐRYL�YêĢDåRN�SUHGDMD�SR�RGSRþtWDQt�FHQ\�
RSUDY\�DOHER�~SUDY\��SRSODWNX�]D�XVNODGQHQLH�D�QiNODGRY�SUHGDMD��3UiYR�QD�YêĢDåRN�SUHGDMD�PXVt�REMHGQiYDWHĐ�X�VSRORþQRVWL�
$7�D�V��XSODWQLĢ��

�

9�äLOLQH�GĖD������������

�

�
$7�D�V��

,QJ��-R]HI�3ROiþHN�
SUHGVHGD�SUHGVWDYHQVWYD�

�
�

�

�


