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(GLQVWYHQ�HQWDOSLMVNL�L]PHQMHYDOHF

ýLVWD�LQ�VXKD�]XQDQMD�IDVDGD� 2GYRG�
NRQGHQ]D�QD�IDVDGL�QL�SRWUHEHQ. 

■  

(QHUJLMVND�XþLQNRYLWRVW: 9HOLNH�
GLPHQ]LMH�HQWDOSLMVNHJD�L]PHQMHYDOFD�
]DJRWDYOMDMR�RSWLPDOQR�L]UDER�RGSDGQH�
WRSORWH�LQ�YUDþDQMH�YODJH�

(QRVWDYQR�XSUDYOMDQMH

,QWXLWLYQR: .DSDFLWLYQL�JXPE�]D�HQRVWDYQR
XSUDYOMDQMH�QD�GRWLN�

■�  5D]ãLUOMLYRVW: 9�YHþMLK�SURVWRULK�LQ
VWDQRYDQMLK�VH�ODKNR�XSRUDEL�YHþ�QDSUDY
]D�RSWLPDOHQ�GRYRG�LQ�RGYRG�]UDND�

■ 3ULODJRGOMLYRVW� = GRGDWQLP SULNOMXþNRP�
ODKNR�SUH]UDþXMHPR�VRVHGQMH�SURVWRUH. 

2SFLMVNR�SUH]UDþHYDQMH�GRGDWQLK
SURVWRURY

■  9DUQR: =DVORQ�SULND]XMH�]DPHQMDYR�ILOWUD�LQ�
PRUHELWHQ�VHUYLV�

6YHåLQD� �
�� XU�QD�GDQ�

1DVWDYOMLYR: âWLUL�QDVWDYOMLYH�VWRSQMH�
KLWURVWL�YHQWLODWRUMD�LQ�IXQNFLMD�]D�L]NORS�]D�
]DJRWRYLWHY�LGHDOQLK�]UDþQLK�WRNRY��

■�8þLQNRYLWR:�6DPRGHMQL�L]NORS�/('�
RVYHWOLWYH�SR����VHNXQGDK��

+LWUD�QDPHVWLWHY

(QRVWDYQR: 'HORYDQMH�EUH]�XVWYDUMDQMD�
NRQGHQ]D�LQ�XMHPDMRþL�VH�VHVWDYQL�GHOL�

3ULKUDQNL: 0LQLPDOHQ�SRVHJ�Y�ELYDOQH�
SURVWRUH��EUH]�GRGDWQLK�SUHXUHMDQM�

3UHGQRVWL�  3RWUHEHQ�VDPR�HQ�]LGQL�
SUHERM�LQ�NODVLþQD�HOHNWULþQD�SRYH]DYD�

2GYRGQL�]UDN
2GSDGQL�]UDN

=XQDQML�]UDN
'RYRGQL�]UDN

/RNDOQD�SUH]UDþHYDOQD�QDSUDYD�
=HKQGHU�&RPIR$LU����]DJRWDYOMD�VYHå�
]UDN�LQ�XVWYDUMD�SULMHWQR�NOLPR�WHU�
REþXWHN�GREUHJD�SRþXWMD��=DKYDOMXMRþ�
VYRML�QDSUHGQL�WHKQRORJLML��NL�QHSUHVWDQR
GRYDMD�VYHå�]UDN�Y�SURVWRU��SRVWDQ�LQ
YODåHQ�]UDN�SD�VH�VHVD�YHQ���WDNR�QH�
ERVWH�QLNROL�LPHOL�SRWUHEH�SR�RGSLUDQMX�
RNHQ��6�WHP�VH�]PDQMãD�SRUDED��NHU�VH
HQHUJLMD�]D�RJUHYDQMH�QH�L]JXEL�VNR]L�
RGSUWD�RNQD��7DNR�SULYDUþXMHWH�]�
HQHUJLMR�LQ�GHQDUMHP�

�+LJLHQLþQR: 0HPEUDQH�SUHSUHþXMHMR�
QDVWDQHN�SOHVQL�LQ�UD]YRM�EDNWHULM�WHU�VR�
HQRVWDYQH�]D�þLãþHQMH�



)LOWUL:  HQRVWDYQD�]DPHQMDYD
EUH]�RURGMD��2]QDND�]D�
PHQMDYR�ILOWUD�VH�SULNDåH��NR
MH�SRWUHEQD�]DPHQMDYD�

,]RODFLMVNL�HOHPHQWL�
]DJRWDYOMDMR�RSWLPDOQR
WRSORWQR�LQ�]YRþQR�
L]RODFLMR�

(QWDOSLMVNL�L]PHQMHYDOHF :
YHOLNLK�GLPHQ]LM�LQ�SUDOHQ�]D�
RSWLPDOQR�L]NRULãþDQMH�
RGSDGQH�WRSORWH��YUDþDQMH�
YODJH�LQ�KLJLHQR�

0RGHUQR�RKLãMH
L]GHODQR�L]�DOXPLQLMD��
XMHPD�VH�]�YVDNR�
QRWUDQMRVWMR��  

.UPLOQLN: 'RWDNQLWH�VH��GD�
QDVWDYLWH�HQR�RG�ãWLULK�VWRSHQM�
PRþL�DOL�L]NORSLWH�QDSUDYH�

'&�UDGLDOHQ�YHQWLODWRU : RGSRUHQ�QD�
YUHPHQVNH�YSOLYH��]DJRWDYOMD�
HQHUJHWVNR�XþLQNRYLWRVW�LQ�WLKR�
GHORYDQMH�]�QDMQLåMR�SRUDER�HQHUJLMH�

=XQDQMD�NRPELQLUDQD�VWHQVND�UHãHWND:
OHSR�VH�XMHPD�]�YVDNR�IDVDGR�LQ�LPD�
YUHPHQVNR�RGSRUQR�SUHYOHNR�

=LGQL�YORåHN�]D�PRQWDåR
(L]GHODQD�L]�WUGQH�SODVWLNH ):  
ODKNR�VH�Y]LGD�Y�VWHQR�DOL�VH�
QDPHVWL�Y�SUHGSULSUDYOMHQR�OXNQMR �

2SFLMVNL�SULNORS�QD�]DGQML�VWUDQL
QDSUDYH�]D�SRYH]DYR�SUH]UDþHYDQMD
Y�GRGDWHQ�SURVWRU�

9LVRND�
]PRJOMLYRVW�
(QRVWDYQD�
QDPHVWLWHY�

=HKQGHU�&RPIR$LU����GHOXMH�GR
]XQDQMH�WHPSHUDWXUH����&�EUH]�
GRGDWQHJD�SUHGJUHOFD�DOL�]DãþLWH�
SURWL�]PU]DOL��NDU�SULQDãD�ãH�GRGDWQH
SULKUDQNH�SUL�HQHUJLML�
.RQGHQ]DW�VH�QH�XVWYDUMD�WDNR��GD�QL
VNUEL��GD�EL�QDVWDOL�PDGHåL�LQ�IDVDGD�
RVWDQH�VXKD�LQ�þLVWD� 

1DSUDYD�MH�SULPHUQD�]D�REQRYH�DOL�
QRYRJUDGQMH�]D�YJUDGQMR�Y�JDUVRQMHUR��
HQR�DOL�GYRVREQR�VWDQRYDQMH��/RNDOQD�
SUH]UDþHYDOQD�QDSUDYD�=HKQGHU�
&RPIR$LU����MH�SULPHUQD�]D�YVDN�
SURVWRU�LQ�HQRVWDYQD�]D�QDPHVWLWHY�
7D�]DKWHYD�OH�YUWDQMH�VNXSQH�OXNQMH�]D�
GRYRG�LQ�RGYRG�WHU�SULSUDYOMHQ�HOHNWULþQL
SULNOMXþHN��9HOLNH�GLPHQ]LMH�
HQWDOSLMVNHJD�L]PHQMHYDOQLND��MHGUD�
SUH]UDþHYDOQH�QDSUDYH��XþLQNRYLWR�
L]NRULãþDMR�HQHUJLMR�RGYRGQHJD�]UDND�
LQ�MR�YUDþDMR�Y�SURVWRU��  
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6YHå�]XQDQML�]UDN

=DYUåHQ�]UDN

'LPHQ]LMVND�VNLFD�=HKQGHU�&RPIR$LU���
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7HKQLþQL�SRGDWNL�=HKQGHU�&RPIR$LU���

)LOWHU *��]D�GRYRGQL�LQ�RGYRGQL�]UDN��RSFLMVNR�)��]D�GRYRGQL�]UDN

9HQWLODWRUML DC UDGLDOQL�YHQWLODWRU

.UPLOQLN ��KLWURVWL�SUH]UDþHYDQMD�� L]NORS�QDSUDYH
6WDQMH�GHORYDQMD��PHQMDYD�ILOWUD�LQ�SULND]�QDSDN
2SRPQLN�]D�PHQMDYR�ILOWUD�LQ�URþQR�SRQDVWDYLWYLMR�þDVD
=DãþLWD�SURWL�]PU]RYDQMX
6DPRGHMQR�]DSLUDQMH�ORSXW�RE�L]NORSX�LQ�Y�SULPHUX�L]SDGD�HOHNWULþQH�HQHUJLMH

0RQWDåD =XQDQMD�VWHQD

2EPRþMH�GHORYDQMD ����&�GR������& � ]DãþLWD�SURWL�]PU]RYDQMX�VDPRGHMQR�L]NORSL�QDSUDYR

0HUH�RKLãMD 9�����[�â�����[�����PP

'HEHOLQD�]XQDQMHJD�]LGX PLQ�������PDNV������PP

'RYRGQD�RGYRGQD�FHY �����������PP�SUHPHU������PP�GROåLQH��PRåQRVW�VNUDMãDQMD�

9UWDQMH�OXNQMH �SULEOLåQR�����PP�SUHPHU

�7HåD ��� NJ ��YNOMXþQR�V�GRYRGQR�RGYRGQR�FHYMR�LQ�]XQDQMR�UHãHWNR�

0Rþ�SULNOMXþND ������$

3UHWRN�]UDND ������������������Pñ�K

3URWL]PU]• YDOQD�]DãþLWD �=DãþLWD�GR�WHPSHUDWXUH�������&��SRWHP�VH�QDSUDYD�VDPRGHMQR�XJDVQH

(QHUJHWVND�XþLQNRYLWRVW �'R�����YUDþDQMH�WRSORWH� �GR�����YUDþDQMH�YODJH

'LPHQ]LMH�LQ�WHåD

7RSORWQL�L]PHQMHYDOHF �3URWLWRþQL�HQWDOSLMVNL�L]PHQMHYDOHF�]�YUDþDQMHP�YODJH

/RSXWH 0RWRUL]LUDQH�ORSXWH�]D�GRYRGQL�LQ�RGYRGQL�]UDN � �]DSLUDMR�VH�VDPRGHMQR�

âWHYLOND�L]GHOND �����������

(OHNWULþQD�SRYH]DYD 1DSDMDQMH�L]�����9�$&�QD����9�'&

'HORYQD�QDSHWRVW ��������9�'&�

5D]UHG�]DãþLWH �6(/9�UD]UHG�, , ,

2KLãMH 1RWUDQMRVW�HQRWH��SHQD�L]�3ROLSURSLOHQD��(33�
=XQDQMRVW��SUDãQR�EDUYDQ�DOXPLQLM
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