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DEAR READERS,
The new issue of the Sava NewsFlash, which is in front of you, marks 

®ve years since the launch of this bulletin. 

A number of achievements in the implementation of the Frame-

work Agreement on the Sava River Basin were made in the previous 

six-month period, as of the release of the 10th issue of the Sava 

NewsFlash. Implementation of the projects dealing with the current 

issues of water management, such as sediment management and 

climate change, continued. Development of the Programme for 

preparation of the Flood Risk Management Plan for the Sava River Basin 

is being ®nalized. The Committee for monitoring and coordination 

of the project of rehabilitation and development of the waterway 

and navigation on the Sava river, started its work in a new, extended 

composition, with the inclusion of the representatives of all relevant 

sectors from the countries (transport, water management, environ-

mental protection), international organizations, NGOs and economic 

sectors. This will additionally contribute to the transparency and the 

quality of results of the upcoming process, i.e. development of the 

detailed design and other documentation necessary for the execu-

tion of the waterway rehabilitation works. The legal and administra-

tive framework for the navigation on the Sava river in accordance 

with the European technical, safety and environmental standards, 

was further developed. Activities on the development of three types 

of sustainable river tourism, namely nautical, eco and recreational 

tourism, were intensi®ed. 

The achievements yielded further progress toward the integration 

of environmental protection and development activities (navigation 

and tourism), the integration of ̀ top-down' and ̀ bottom-up' ap-

proaches by fostering the involvement of stakeholders in the FASRB 

implementation process, as well as the better visibility of the process 

in the countries of the basin and elsewhere. 

A great deal of work in the previous period was focused on the or-

ganization of the events, traditionally linked with the celebration of 

the Sava River Day, June 1. The main event is the 4th Meeting of the 

Parties to the FASRB (Sarajevo, 

May 31, 2013), to be held at 

ministerial level, when the out-

comes of the FASRB implemen-

tation process and the ISRBC 

work will be assessed, with the 

de®nition of the guidelines for 

the further work of the ISRBC. 

Within the Sava Day celebration, 

the second Youth Parliament 

of the Sava river basin and a 

promotional cycling tour from 

the Sava source to its mouth, 

will be organized by the ISRBC. 

In addition, many events will be 

organized by the countries. Considering the activities planned for this 

year, further progress is expected in terms of the scope and diversity 

of the activities, media coverage and dissemination of the key mes-

sages to wide public. Transferring the ̀ ownership' of the outstanding 

environmental values and economic potential of the basin to the 

citizens, and raising the citizens' awareness through these activities, 

are important prerequisites for ensuring sustainable use of water 

resources, better status of water and aquatic ecosystem, and thus the 

better quality of life in the basin in the future. 

Some of the mentioned activities, as well as a variety of other topics 

of relevance for the FASRB implementation, are presented in this issue 

of the Sava NewsFlash. I hope the edition will be informative and 

interesting to you, and I wish you a pleasant reading!

Dr. Dejan Komatina,
Secretary of the ISRBC
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Transboundary Ecotourism 
Guidelines for the Sava River Basin

Tourism is of crucial importance to the economic, social and envi-

ronmental development. The Sava River Basin is very interesting for 

tourists due to its outstanding biological, landscape diversity, and 

cultural heritage. It hosts the largest complexes of alluvial riparian 

hardwood forests not only in Europe but of the entire Western 

Palearctic. A large portion of these ¯oodplains are still intact and 

support ¯ood alleviation and biodiversity. 

Taking into account the potential of ecotourism to contribute to 

sustainable development of the Sava river basin, the Transboundary 

Ecotourism Guidelines for the Sava River Basin have been developed 

by the ISRBC in cooperation with the Croatian O#ce of REC, as well 

as experts from the Sava countries, through a project funded by 

the US Embassy to Croatia. The Guidelines intend to provide basic 

principles for development of a master plan for ecotourism devel-

opment, describ$ sustainable management and policy in this ®eld 

of tourism, technical measures, means of stakeholder involvement 

and determination of funding possibilities. After adoption of the 

Guidelines at the ISRBC level, they could serve as a strategic docu-

ment for ecotourism development in the protection zones (Ramsar 

sites, in particular), bu%er zones and connection corridors. 

System for exchange of the hydrological data 
and information

By the Article 4 of the Framework Agreement on the Sava River Basin, the 

Parties have agreed to exchange information on the water regime of 

the Sava River Basin on a regular basis. In cooperation of the national 

hydrological and meteorological services and the ISRBC, a data ex-

change system showing the data obtained from hydrological gauging 

stations in Croatia, Bosnia and Herzegovina, Slovenia and Serbia, has 

been established. The main purpose of the system is to enable water 

users to have access to the basic information on the water regime at 

one point, i.e. the web page of the ISRBC. The data are automatically 

downloaded from the national databases and displayed at the web 

page in the form of a table. Updating of the information is regularly 

done at certain intervals during the day. The existing system stores the 

data for 24 hours only, but it can be upgraded by introducing the pos-

sibilities to create and review the data archive, as well as to display the 

data in graphical (chart) and a tabular overview on the web-site. The 

system can be approached at: http://www.savacommission.org/hydro. 

Sava river ± A transport corridor and tourist 
destination

On March 6, 2013, the International Conference Sava river ± A transport 

corridor and tourist destination, organized by the ISRBC, was held in 

Belgrade. The Conference, which was opened by the Serbian minister 

of transport, Milutin Mrkonji&, gathered more than 80 participants ± 

representatives of governmental, non-governmental, economic and 

academic sectors from the ®elds of inland navigation, tourism, water 

management and environmental protection, from all the ISRBC mem-

ber states. In addition to the European coordinator for inland water-

ways, Karla Peijs and other representatives of the European Commis-

sion, representatives of the ICPDR, Danube Commission, EU Danube 

Strategy and other international organizations and institutions partic-

ipated at the Conference, as well. The necessity was clearly expressed 

by the participants that the Sava river waterway should be brought 

again to a navigable state as soon as possible. A great potential and 

interest in the region for the development of all aspects of sustainable 

river tourism (nautical, recreational, eco-tourism, etc.) was con®rmed, 

while the ISRBC was perceived as a good platform for coordinating 

further activities within the basin in the ®eld concerned. 

NEWS AND 
ANNO UNCEMENTS

Transboundary Ecotourism
Guidelines for the Sava River Basin
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Sava ± One river, four countries, 
endless possibilities

The 4th Meeting of the Parties to the FASRB will be held in Sarajevo 

(Bosnia and Herzegovina) on May 31, 2013. The forthcoming 

meeting is the new opportunity for the riparian states to assess 

the implementation of the FASRB in the past two years, review the 

work and actions of the ISRBC, determine further steps necessary 

for achievement of the agreed goals of common interest and 

agree upon additional activities to ensure further progress toward 

meeting the principal objectives of the FASRB. Special attention will 

be given to the status of the Sava River Basin Management Plan and 

the protocols to the FASRB, as well as further steps in development 

of the protocols. The outcomes of the meeting are expected to 

provide important guidelines for strengthening the basis for further 

improvement of the FASRB implementation and for de® ning the 

directions of future work of the ISRBC.  

¹Water management days 2013 ± 
Progress through scienceª
± an international event

Venue and dates:  

Hotel ¹Internacionalª, Zagreb (Croatia), September 25-26, 2013 

Organized by: 

Department of Hydraulic Engineering, Faculty of Civil Engineer-

ing, University of Zagreb, in cooperation with Croatian Waters, 

Croatian Society of Irrigation and Drainage and Croatian Hydro-

logical Society

Topics: surface and ground water, irrigation systems, rules on water 

management and maritime hydraulic engineering

More information: dgv.grad.unizg.hr 

Interest for the Sava model of cooperation 
extends further to the East

On 5-7 December 2012, the Mongolian delegation from the Baikal lake 

basin visited the ISRBC Secretariat. The visit was organized in the frame-

work of the GEF IW project Integrated Natural Resource Management in 

the Baikal Basin Transboundary Ecosystem, whose objective is to facili-

tate a progress of the countries sharing the basin (Russian Federation 

and Mongolia) toward the integrated natural resource management 

of the basin, including the support to the formation of a joint basin 

commission. The main objective of the visit was to study and review 

the structure, capacity and activities of the ISRBC, speci® cally the legal 

and institutional framework, as well as the principles and mechanisms 

of transboundary cooperation in the Sava river basin. The guests were 

provided with broad information on various topics related to the 

FASRB and the process of its implementation, as well as the lessons 

learned ± the aspirations, achievements, shortcomings and di#  culties 

in coordinating the transboundary cooperation. Based on the visitors` 

feedback, the approach to transboundary water cooperation in the 

Sava river basin seems to be, not only attractive, but also applicable, to 

other regions of the world. 

to the Framework Agreement 
on the Sava River Basin

Bosnia and Herzegovina
Sarajevo, May 31, 2013

Hosted by the Council of Ministers of Bosnia and Herzegovina
Supported by the International Sava River Basin Commission

Sava

endless possibilities
four countries,

One river,

Publishing activitiy of the Sava Commission

From year to year publishing activity of the ISRBC has become more 

comprehensive and diverse, while the quality and design of publica-

tions have been adapted to the target groups. After the initial issue 

of the ISRBC decisions in the form of rules in the ® eld of navigation 

harmonized with the European rules, it was for the ® rst time that Indi-

cator of river kilometers and Atlas of bridges were printed and delivered 

to the wide range of users, which was highly praised by the expert 

publicity. The reissue of mentioned rules was recently printed that 

included all ammendments and annexes to the exisitng decisions, as 

well as decisions that the ISRBC adopted meanwhile, such as Manual 

on the radio-telephone services and Rules on harmonnized RIS. This year 

will be printed some other, not less signi® cant publications, such as 

Rules on the waterway marking for the Sava river, compilation of the ISRBC 

decisions in the " eld of RIS and Manual for navigation on the Sava river. 

Besides, certain number of issues were occasionaly prepared in digital 

form, which covered a share of 

target groups that do not ® nd 

paper issues necessary. Well 

designed publications of the ISRBC, 

both contemporary and reliable 

in terms of expertise, have been 

referent and well accepted by 

other similar organizations from 

Europe. Depending on ® nancial 

possibilities, new publications are 

expexted to be published in the 

next years but more information 

on that topic will be provided on 

some other occasion. 
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The European Commission has tabled a plan 

which will fund 50 billion euros worth of 

investment to improve Europe's transport, 

energy and digital networks. Targeted in-

vestments in key infrastructures will help to 

create jobs and boost Europe's competitive-

ness at a time when Europe needs this most. 

About that, we asked Karla Peijs, European 

Coordinator for Inland Waterways. 

�t��What are the main goals of the Connect-

ing Europe Facility project?

The Connecting Europe Facility project rep-

resents a new way of approaching develop-

ments in the ®eld of Transport, Energy and 

Telecommunications. These three ®elds are 

strongly interconnected in what is their gov-

ernance, development and improvements. 

A common approach means reducing costs 

and taking advantages of commonalities.

�t��Is there a progress in the debate on the 

reform of the European transport net-

work (TEN-T)?

The so called trialogue between European 

Commission, European Parliament and 

Council is progressing and is coming close to 

an agreement on a common document that 

is expected to be ®nalised by the end of May.

In times of spending revue, economical 

crunch and loss of jobs, infrastructural 

developments can play an important role 

both supporting workers income and on the 

restructuring of National infrastructures and 

wealth.

�t��How much money is scheduled for those 

projects and in what period?

The overall budget for the Trans European 

Transport Network (TEN-T) has been set to 

23.174 Billion euros for the Framework Pro-

gramme 2014-2020. This amount is certainly 

small compared to what each of the nations 

have declared necessary for the develop-

ment of their networks, however it is still 

three times more what was granted for the 

Framework Programme 2006-2013.

It has also to be taken into account that 

from this year on the European Commis-

sion will launch the Project Bond exercise 

with the aim of attracting private funds for 

an integrated approach to infrastructural 

developments.

�t��What the Southeast Europe can expect 

from those projects?

Ten Billion euros of the allocated funds are 

reserved for the cohesion funds countries, 

under the TEN-T Programme but maintain-

ing the same rules of the already existing 

programme of Cohesion Fund. Southeastern 

European countries are all listed in the cohe-

sion fund and a large part will be allocated 

to their developments although there is not 

yet any precise sharing for each country and 

for each mode of transport.

�t��Corridor Baltic ± Adriatic is on the list of 

"rst ten European central corridors. What 

is the future of that corridor?

It represents an important corridor that 

connects the northern range to the 

southern Adriatic sea. Most of the freights 

TEN BILLION EUROS ARE 
RESERVED FOR THE SOUTHEAST EUROPE

INTERVIEW: KARLA PEIJS, 
EUROPEAN COORDINATOR FOR INLAND WATERWAYS 

Southeastern European countries are all listed in the Cohesion Fund and a large part 
will be allocated to their developments although there is not yet any precise sharing for 
each country and for each mode of transport 

In times of spending revue, economical crunch and loss of jobs, infrastructural 
developments can play an important role both supporting workers income and on the 
restructuring of national infrastructures and wealth 
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coming from Asia are being transported to 

the northern ports of Antwerp, Rotterdam, 

Hamburg to name a few and then distrib-

uted all over Europe. In many cases this will 

remain the best practice, however with cor-

ridors like the Baltic Adriatic, the Commis-

sion is trying to make optimal use of exist-

ing unexploited capacities. I am referring to 

southern ports like Venice, Trieste, Ravenna 

or Koper that are in direct contact with the 

Suez canal and that can serve a large part of 

the eastern European countries, alleviating 

the already vast congestion of northern 

ports. Not to forget reducing distances and 

therefore costs and pollution.

�t��What will be the role of inland water-

ways in that new network?

Inland waterways transport (IWT) plays an 

important role in some well established 

regions, namely Belgium, the Netherlands 

or Germany and needs to be supported to 

keep its share of tra#c.

But the role of IWT is recognised even 

more important in the Danube River basin 

where its used capacity is quite limited and 

its potential support to a truly multimodal 

network is great.

As it has been recognised also in the 

European Union Strategy for the Danube 

Region, the river and its tributaries will 

not only be important for a good share 

of tra#c, again alleviating costs, pollution 

and congestion, but they will be a crucial 

asset for the territorial development for the 

bene®t of local populations in terms of eco-

nomical opportunities, water management 

and tourism.

�t��The Danube is Europe`s largest artery. 

How do You see the role of the Sava river 

in the future?

The Sava is also an important river for 

the development I just mentioned. It is 

important to import onto the Sava the best 

practices that have been tested on other 

rivers to make its use a valid support of the 

local growth without spoiling its natural 

resources.

�t��How do You assess the cooperation with 

the Sava Commission?

Sava Commission has always been construc-

tive in its cooperation with the European 

Commission services as well as with other 

Commissions like the Danube Commission 

and the International Commission for the 

Protection of the Danube River (ICPDR).

With the factual cooperation of the other 

Commissions and the participation of a wide 

representation of industry and of non-gov-

ernmental organisations (NGOs), the Sava 

Commission has achieved the important 

Joint Statement principle that is at the basis 

of a very successful cooperation between 

the inland waterways industry and NGOs.

I look forward to continue this positive 

experience for a long time on as the de®es 

are important and can be won with the 

concourse of all. (Marko Bari*i&)

Sava Commission has achieved the 
important Joint Statement principle 
that is at the basis of a very success-
ful cooperation between the inland 
waterways industry and non-govern-
mental organizations 

Karla Peijs speaking 
at the International 

Conference ¹Sava 
River ± A Transport 

Corridor and Tourist 
Destinationº, held 
in March 2013 in 

Belgrade 

PH$%$: The Ruse-Giurgiu bridge on the Danube - Cesare Bernabei
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Further activities on the development 
of technical documentation and the 
commencement of the construction 
works need to be performed to pro-
vide conditions for safe navigation, 
that is a prerequisite for development 
of the region

I
t is my honour and pleasure to adress you 

prior to the Fourth Meeting of Parties to 

the FASRB, when we will sum the results 

achieved so far, and jointly consider 

future steps. The period behind us has 

been characterized by a di#cult economic 

situation, both in the region and in a wider 

surrounding. During that period we used the 

opportunity to recapitulate the results we 

achieved in integrating the water manage-

ment and economic development, as well as 

in establishing the safe navigation.

Ten years after the signing of the FASRB, 

results of the regional cooperation are quite 

visible, and based on the experience acquired, 

the Strategy on Implementation of the 

FASRB and the accompanying Action Plan 

determine speci®c steps for surmounting the 

mentioned obstacles. So, it can be expected 

with optimism on ®rm grounds that, building 

on the signi®cant results achieved, an e#cient 

implementation of the FASRB will be provided 

in the coming years, as well. The FASRB has 

proven to be a good regional platform for 

intensi®ed contacts and an improved cooper-

ation among the Parties, providing oppor-

tunities for exchange of experiences and an 

additional training of experts, realization of 

jointly agreed regional projects, harmoniza-

tion of national regulation, methodologies 

and procedures, as well as an improved 

inter-sectoral cooperation, particularly among 

the competent authorities in the Parties.

The activities that our countries performed 

on the FASRB implementation so far were 

recognized by international institutions 

and organizations as a good example of 

regional cooperation and our proposals were 

accepted in the preparation of the European 

Strategy for the Danube Region. 

Republic of Serbia is the most downstream 

country in the Sava river basin. Therefore, 

regulating the issues of protection against 

detrimental e%ects of water, such as ¯oods, 

and of water quality protection, is of a great 

importance for us, especially keeping in 

mind that the towns along the Sava river 

(Sremska Mitrovica, +abac, Belgrade, etc.) are 

supplied with water from the Sava alluvion. 

By analyzing the results of the FASRB imple-

mentation in the Republic of Serbia and pos-

sible suggestions that could lead to the even 

better results, we suggested consideration 

Analyzing the results of the FASRB implementation in the Republic of Serbia, we suggested 
consideration of possibilities for introducing the legally binding character of the ISRBC decisions 
to certain "elds of water management 

THE AGREEMENT IS A GOOD 
REGIONAL PLATFORM FOR 
STRENGTHENING THE COOPERATION 

IMPLEMENTATION OF THE FRAMEWORK AGREEMENT ON THE SAVA RIVER BASIN: 
A VIEW OF THE REPUBLIC OF SERBIA 
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of possibilities for introducing the legally 

binding character of the ISRBC decisions to 

certain ®elds of water management. 

Signi®cant progress has been achieved in 

the ®eld of navigation. The laws passed in 

this ®eld, clearly point out that the inten-

tion of applying this legislative approach 

in Serbia is to solve existing problems, and 

contribute to development of modern busi-

ness and commercial water transport. So, 

the Law on navigation and ports on inland 

waters rede®ned the institutional foundation 

of the water transport sector. All the same, 

®nalization of the project introducing the riv-

er information services on the Danube and 

Sava represents a good basis for the further 

work on the development of safe navigation. 

The commencement of work of the Com-

mittee for monitoring and coordination of 

implementation of the project Rehabilitation 

and development of transport and navigation 

on the Sava river waterway enabled good co-

operation and information exchange among 

relevant institutions in the countries and 

other stakeholders, including other interna-

tional commissions and nongovernmental 

organizations.

After the enforcement of the Law on envi-

ronment protection and Law on waters, in 

line with European legislation, many legisla-

tive acts were adopted in the ®eld of water 

management and environment protection 

that regulate particular issues addressed in 

those laws. We are now faced with the work 

on the remaining by-laws to complete the 

legislation framework in this ®eld. 

The preparation of the Strategy for Water 

Management in the Republic of Serbia, as 

well as of the Danube River Basin Manage-

ment Plan, is in the ®nal stage. Strategic 

guidelines and certain measures from the 

Sava River Basin Management Plan will be 

incorporated in the Management Plan for 

the Danube river basin, whose adoption is 

planned for the beginning of the next year.

Since the agriculture is the main compo-

nent of the economy in Serbia and taking 

into account the signi®cant potential for 

increasing its production and e#ciency, this 

®eld could, with the appropriate support, 

become an important mechanism of the 

national economy growth. Preparation of 

technical documentation for a great number 

of irrigation systems in the Republic of Serbia 

was ®nanced in the previous period. All the 

same, ®nancing of the works on restoration, 

revitalization, reconstruction, modernization 

and construction of irrigation systems on the 

territories of 24 towns and municipalities, has 

started. A part of those activities were per-

formed on the territory of Ma9va, i.e. in the 

Sava river basin. It is particularly important as 

the agriculture is a major consumer of water 

resources, while on the other hand, it can 

potentially contribute to serious pollution if 

good agricultural practices are not applied. 

We are now faced with activities on 

strengthening the integrated water man-

agement, adoption of the Sava River Basin 

Management Plan, preparation of the Flood 

Risk Management Plan that will require even 

more active engagement of the countries. In 

addition, further activities on the develop-

ment of technical documentation and the 

commencement of the construction works 

need to be performed to provide conditions 

for safe navigation, that is a prerequisite for 

development of the region. 

We hope that we will additionally improve 

our previous successful cooperation, which 

will assist the countries in adopting and 

implementing the appropriate legislation 

related to the issues addressed in the FASRB, 

in capacity building, as well as in preparation 

of investments in the basin and provision of 

funds for their realization. Additionally, the 

cooperation related to the FASRB implemen-

tation provides a signi®cant assistance to the 

activities on accessing the European Union 

and we hope that it will be as such in the 

future.

We are aware of the fact that the activities 

and results achieved so far in the framework 

of the ISRBC attracted the public attention 

in our countries, as well as in Europe and 

even in a wider surrounding. In addition to 

the results we achieved through improved 

inter-sectoral connections within each Party, 

it is a great additional impetus for even more 

intense activities in the ISRBC with the aim of 

regional development in the Sava river basin.

Miodrag Pje#$i%, Acting director 

of the Republic Water Directorate,

Ministry for agriculture, 

forestry and water management 

of the Republic of Serbia,

Chairman of the ISRBC

PHOTO: Mouth - Vlada Marinkovi#
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A CHANCE FOR EUROPE
The EU Strategy for the Danube Region is - seen from my side - the next step of European integration 

Throughout history the bene"ts that this biggest artery 
of Europe has o#ered with its waters have been equally 
numerous as they are today 

The Danube river basin is an area with a long history of bilateral 

as much as multilateral contacts and cooperation e%orts. It has 

had, as many others, its ups and downs, sometimes dividing the 

political entities situated along its course, but most of the times 

connecting the peoples living near its banks and tributaries.

Throughout history the bene®ts that this biggest artery of Europe 

has o%ered with its waters have been equally numerous as they 

are today. Yet, these bene®ts have rarely been taken advantage of 

in a most e#cient way. Joint e%orts for e%ective solutions to the 

common and sustainable utilisation of the many opportunities that 

this Basin carries through our countries have been rarely successful, 

and, very often, blocked by national interests and historically driven 

disagreements. The Framework Agreement on the Sava River Basin is, 

though, a very successful training exercise on the subject of regional 

cooperation.

In view of the ongoing global ®nancial crisis, the Danube river 

basin can represent a valuable source for sustained economic 

development. The potential of the Danube and its tributaries as 

a transport route and as a potential renewable energy produc-

tion source have been quite underused in the last decades. The 

economic potential of the Danube is still quite low and there are 

still many issues that need to be solved before we are witnesses 

of the positive economic contributions of an e%ective use of the 

resources o%ered by this river basin.  

Now, followers of the environmentally friendly approaches would 

disagree that an increased use of the Danube and its tributaries 

for economic purposes would be a desirable development of this 

region. Nevertheless, the Danube is a public good access to which 

should be ensured to all potential users and for all types of activ-

ities. One cannot ban access to the river to certain types of users, 

yet what is important is that an agreement on the most sustainable 

use of the resources of the Danube river basin is reached by all types of 

users and at all the major decision making and cooperation levels. 

In full agreement of all the 14 actors in the Danube river basin, the 

European Commission developed 11 priority areas, which are covering 

everything from shipping until economy, government, tourism and so 

on (http://www.danube-region.eu/pages/what-is-the-eusdr). Beside 

the necessary aspects of these matters, it is an instrument to bring the 

administration governments and last but not least the peoples in the 

basin closer together. It is a better knowledge not only for the govern-

ments in charge, but also for the administrations, institutions, NGOs 

and so on. The EU Strategy on the Danube Region (EUSDR) is - seen 

from my side - the next step of European integration. The cooperation 

over the river Rhein in the beginning of the integration process of the 

continent is a very good example. In parallel with the Baltic sea cooper-

ation, we are doing it with the e%ort to show the political responsibility 

for the future in this part of Europe. 

Economic development is the motor of our well-being, but it is not 

supposed to be the source of our peril. Broader perspective on how we 

manage the various sectors of our activities on national level, as well 

as on transnational level, needs to be adopted if we are to overcome 

the challenges laying ahead of us. The biggest challenge is still going 

to be faced by the national policy makers. They will be the ones who 

will have to agree on how to deal with the imminent changes of our 

societies and who will have to come up with a sustainable and most of 

all doable plan for getting the most of the available resources, without 

jeopardising their future potential.

It is our hope that the Danube countries shall seize this unique oppor-

tunity to provide Danube cooperation processes with a new impetus 

and vigour and with a more tangible development in the near future. 

                                                                        

Dr. Erhard Busek, Jean Monnet Professor ad personam

Former Special Coordinator of the 

Stability Pact for South Eastern Europe

PHOTO: Belgrade Port - Vlada Marinkovi#
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Next to wind, solar and biomass, hydropower plays an 
important role in the provision of renewable energy and the 
stabilisation of the electricity grid

The transposition of energy systems towards renewables is amongst 

one of the key challenges for societies. Beside actions to increase 

the e#ciency of the use of energy, tapping additional renewable 

energy potentials is required for the reduction of greenhouse gas 

emissions in order to combat climate change. Next to wind, solar 

and biomass, hydropower plays an important role in the provision 

of renewable energy and the stabilisation of the electricity grid.

However, like other forms of renewable energy also hydropower 

cannot be considered as sustainable per se due to di%erent nega-

tive environmental impacts inter alia on ®sh populations, sediment 

transport or adjacent wetlands, thus requiring a balanced approach 

for the preservation of healthy ecosystems.

Acknowledging the challenge of sustainable hydropower develop-

ment in the frame of the existing legal and policy framework, the 

Ministers of the Danube countries asked the ICPDR in the frame of 

the 2010 Danube Ministerial Meeting ªto organise in close coopera-

tion with the hydropower sector and all relevant stakeholders a broad 

discussion process with the aim of developing guiding principles on inte-

grating environmental aspects in the use of existing hydropower plants, 

including a possible increase of their e#ciency, as well as in the planning 

and construction of new hydropower plantsº.

The activity was launched in 2011 and is building on the achieve-

ments of a similar process on Inland Navigation, which was already 

previously launched together with the Sava Commission and Danube 

Commission. The aim is to get the right balance and an agreement 

on how to address problems of existing hydropower, respectively to es-

tablish guidance for where and how to develop hydropower in the future. 

The three Lead Countries Austria, Romania and Slovenia committed to 

take a stronger role within the frame of the ICPDR in order to steer the 

process of the development of the Guiding Principles. This work is sup-

ported by a Team of Experts with participation of representatives from 

energy and environmental administrations, the European Commission, 

Energy Community, sector representatives as well as environmental 

interest groups and the scienti®c community.

In the course of a workshop and a number of meetings of the Team 

of Experts, an Assessment Report and a collection of Case Studies and 

Good Practice Examples was elaborated, accompanying the Guiding 

Principles. The results of the work were presented and discussed at an 

international Conference on 26-27 March 2013 in Ljubljana, with partici-

pation of around ;0 representatives from 13 countries.

The Guiding Principles will be ®nalised and published during 2013, 

requiring national application as a follow-up. The results of the activity 

are expected to have important implications for the Sava region. The 

hope is that this process brings transparency and openness to the de-

cisions a%ecting water and energy made by ministries and hydropower 

companies in the months and years to come.

For further information please get in contact with the ICPDR secretariat 

via www.icpdr.org.

                               

Raimund Mair, 

ICPDR Technical Expert River Basin Management

Philip Weller,

 ICPDR Executive Secretary

WHERE AND HOW TO DEVELOP 
HYDROPOWER IN THE FUTURE 
The hope is that this process brings transparency and openness to the decisions a#ecting water and 
energy made by ministries and hydropower companies in the months and years to come

Example for a mitigation 
measure at a hydropower 
dam: Vertical-slot fish pass 
enabling the migration of 
fish species.
Practical advice for 
building fish migration 
aids can be obtained 
from a recently published 
Technical Paper available 
on the ICPDR website: 
www.icpdr.org

Hydropower plant Arto-Blanca at the Sava River, Slovenia.
Hydropower contributes to the generation of renewable energy but also causes negative 
environmental impacts - the challenge is to strike the right balance.
Source: http://www.he-ss.si/he-blanca.html$ Mielach
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CHALLENGE OF THE CLIM ATE
ADA PTATION IN TRANSBOUNDA
The Sava participating in the global network of transboundary basins working on 
climate change adaptation under the UNECE Water Convention

Water resources can be strongly a%ected by climate change with 

serious negative impacts on dependent sectors such as agricul-

ture, hydropower generation, etc. Transboundary cooperation in 

adaptation helps to prevent the negative impacts of unilateral 

adaptation measures and to maximize the bene®ts of coopera-

tion. Recognizing the urgency of this, the Parties to the Conven-

tion on the Protection and Use of Transboundary Watercourses 

and International Lakes (Water Convention) of the United Nations 

Economic Commission for Europe (UNECE) have developed a 

range of activities on adaptation to climate change in a trans-

boundary context, including a Guidance on Water and Adaptation 

to Climate Change, a programme of pilot projects and a platform 

for exchanging experience on adaptation to climate change in 

transboundary basins which recently transformed into a global 

platform.

 

Only 2 weeks after 6 February, when the UNECE Convention on the 

Protection and Use of Transboundary Watercourses and International 

Lakes (UNECE Water Convention) turned into a global convention, 

16 transboundary basins - including the Sava River Basin - from 

4 continents gathered in Geneva on 20-21 February 2013 to 

exchange experience on adapting transboundary water manage-

ment to climate change. The network of basins is managed by 

the UNECE and the International Network of Basin Organizations 

(INBO). It currently includes the Amur/Argun/ International Dauria Pro-

tected Area, Chu Talas, Congo, Danube, Dniester, Drin, Meuse, Mekong, 

Neman, Niger, Rhine, Sava, Senegal, Tonle Sap, Upper Paraguay as well 

as the Northern Sahara aquifer system.

At this meeting in February, representatives from di%erent parts of the 

world had the opportunity to learn from each other in an interactive 

setting. The experience of the Rhine basin ± one of the most advanced 

basins in climate change adaptation ± in bringing together scientists 

and decision makers to join forces for adaptation to climate change 

was, among others, highly appreciated. 

Another example of an advanced basin is the Danube basin in which 

the River Commission has developed a unique transboundary adap-

tation strategy, the ®rst of such kind developed in a transboundary 

basin. In the Neman basin, shared by Belarus, Lithuania and the Russian 

Federation, the pilot project on climate change adaptation and river 

basin management has lead to a renewal of transboundary coopera-

tion between riparian countries. 

In the Sava basin, a basis for the ®rst Flood Risk Management Plan on 

the Sava basin level has been set through a pilot project aiming to 

link the climate change assessment to the ¯ood risk management 

planning. Under the coordination of the International Sava River 
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ATE CHANGE 
UNDA RY CONTEXT

Basin Commission and through the expertise by scientists, expert 

groups, and stakeholders involved, the challenge of the climate 

change adaptation in transboundary context has been examined. 

The project is currently under ®nalization.  

The experience of the Senegal basin - a new member of this net-

work of transboundary basins - was of high interest as well. In the 

Senegal basin, riparian countries not only jointly manage the river 

through the Senegal River Basin Development Authority, but also 

the infrastructure in the basin including dams, reservoirs and other 

infrastructure. They are now considering how to climate-proof their 

infrastructure. 

The 2 co-chairs of the UNECE Task Force on Water and Climate - 

Switzerland and The Netherlands - informed how they developed 

their national adaptation strategies and selected measures. 

All participants called for further extension of the global network 

of basins so to cover in the near future a great proportion of 

transboundary basins world wide. The fourth workshop on water 

and adaptation to climate change in transboundary basins, to be 

held on 25-26 June 2013 in Geneva back-to-back with the Task 

Force on Water and Climate on 27 June will provide an opportu-

nity for this.

This ®rst meeting of the global network of basins marked the 

transformation of the programme of pilot projects, implement-

ed by UNECE and partners since 2010, into a global network of 

basins working on climate change adaptation in a transboundary 

context, managed by UNECE and INBO. The global network aims to 

enable the comparison of methodologies and approaches, foster 

exchange of experience and promote a shared vision between the 

participating basins.

The creation of a global network of basins working on adaptation 

to climate change in transboundary basins was an outcome of the 

sixth World Water Forum and its results will be presented to the 

next World Water Forum in 2015 in South Korea. It is also part of the 

programme of work for 2013-2015 of the UNECE Convention on the 

Protection and Use of Transboundary Watercourses and International 

Lakes (Water Convention), which also includes a global platform 

for water and climate change adaptation in the form of annual 

workshops. 

The meeting was organized just two weeks after the Convention's 

transformation into a global Convention. The UNECE Water Convention 

is a unique framework for supporting transboundary cooperation in 

adaptation. Since 1;;2, the Convention has played a crucial role in the 

pan-European region in supporting the establishment and strength-

ening of cooperation. Building on the successes achieved, the Parties 

to the Convention amended it in 2003 to open it up to non-UNECE 

countries. Having received the necessary number of rati®cations, the 

amendments to the UNECE Water Convention opening it for accession 

to all United Nations Member States entered into force on 6 February 

2013. It is expected that non-ECE countries can accede to the Conven-

tion at the end of 2013.

All presentations of this meeting can be found at: 

http://www.unece.org/env/water/core_group_pilot_projects_climate_

change_2013.html. 

For more information on the water and climate change activities, 

please visit: http://live.unece.org/env/water/water_climate_activ.html. 

Els Otterman, Consultant for the 

climate change activities of the UNECE Water Convention

Sonja Koeppel, Coordinator of the 

climate change activities of the UNECE Water Convention
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OIL SPILL MANA GEMENT 
RAPID RESPONSE SYSTEM
The developed project was structured in a way to provide operational assistance in intelligence 
to the intervention commander in the case of oil spills to rivers in Slovenia     

Rapid response systems for the incident management are next 
generation tools in the ®eld of civil protection and incident 
response which integrates the basic components: prevention, 
preparedness, response and mitigation. The way to achieve this is 
to integrate the decision making platforms used for all three stages 
of the civil protection in one, single and comprehensive decision 
support system.

This approach was also a general framework of the national Slo-
vene project BARA<E 2012 contracted by the Ministry of Defence 
aiming at the e#cient and e%ective containment measures in the 
case of oil spills on watercourses. Main measure in such cases is 
deployment of ¯oating barriers, by which propagation of oil spills 
along the river is prevented and oil contained in de®ned space, 
where it could be abstracted, by oil skimmers or some absorptive 
substances. 

In order to successfully apply those measures it is utmost nec-
essary to: 
1) Identify the locations on the hydrographical network where 
the conditions enable positioning of containment booms= 
2) Assess the propagation time of the oil spill along the hydro-
graphical network= 
3) Manage the technical and human resources available for the 
containment of oil spills= 
4) Prepare and co-ordinate the rules of engagement of different 
measures for the containment of oil spills= 
5) Establish good information exchange programme. 

The integrated contents have been developed as an internet 
application which is in the civil-protection cycle usually used as 
a planning tool, which transforms into intelligence DSS for the 
decision making during an intervention. 

The main integrating framework is the hydrographic network of 
rivers. On the determined hydrographic network, approximately 
100 locations have been considered as priority locations for the oil 
spill containment on the watercourses.

Important information in the development of adequate interven-
tion response is propagation time of the oil spill. For this purpose 
one-dimensional hydraulic model SIPOREK was developed. The rapid 
response system is connected to the online information on discharges 
which is operated by the Slovenian Environment Agency for the pur-
pose of the identi®cation of propagation time along the river network. 

For the e#cient and e%ective intervention response active information 
on available resources is of key importance and a special reporting 
system has been developed for this purpose. 

The developed project was structured in a way to provide operational 
assistance in intelligence to the intervention commander in the case 
of oil spills to rivers in Slovenia. Its operation was tested on several 
occasions within the project. It was recognized that the ma>or threat to 
the system is actual sacristy of the pollution events and therefore the 
units might, with a time, not be skilled to its use. Therefore we recog-
nize a special importance in continuous training in the use of the rapid 
response system and actual positioning of containment measures. 

Primo& Banovec, Matej Cerk,
Faculty of Civil Engineering and Geodesy, 

University of Ljubljana

Integration of the pollution incident in the standard civil protection 
incident management framework

Integrative internet application showing main GIS window, reporting system, and data 
on locations of possible placing of containment booms

Reporting 
system of 
available 
intervention 
equipment

Locations for 
possible placing 
of containment 
booms

Overview site for the reporting system providing 
information on the e$ciency of the reporting 
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The use of waterways for transport of passengers and cargo 

was one of the ®rst ways of their commercial exploitation. Their 

limitations, particularly those on rivers and smaller streams, 

were associated with their hydrological, morphological and 

hydraulic characteristics. Gradually, railways and roads took over a 

signi®cant part in the tra#c even where it was possible to use the 

rivers, as the pro®tability of investments in waterways and river 

training for such purpose, was questionable taking cheap fuels 

into account.

Throughout history, the Sava river has been used as a waterway up 

to Sisak, mainly for transport of oil and minerals (gravel), but also 

for other types of cargo. In recent years, ensuring the navigation 

safety throughout the year has become an important issue, as 

the share of the transport costs in the total price of the goods 

increased signi®cantly. 

A preliminary expert basis for the establishment of the waterway 

from Sisak to Bregana initiated a need for additional analysis of 

the respective section, while the Slovenian side also expressed its 

interest to assess the possibility of utlilization of the Sava for their 

own needs. 

Nowadays, the Sava river upstream of Sisak (rkm 5;4) to Rugvica 

(rkm 653) is categorized as a waterway of class II, and from Rugvica 

to the border with Slovenia (rkm 72;/734), as waterway of class 

I (Ordinance on classi®cation and opening of inland waterways, 

O#cial Gazette 77/11). However, possibility of navigation is 

extremely limited due to small water depths, high ¯ow velocities, 

natural obstacles and the existing constructions in the river 

channel (i.e. bridges), adversely a%ecting navigation.

Functionality of the Sava river for the hydropower use has been 

evaluated through construction of hydropower plants. Actual plans 

presume construction of several such facilities for ? safe energy 

supply to the city of Zagreb. In this context, ? solution based on 

the implementation of minimum three hydropower plants on 

the Sava river between Zapre*i& and Drenje, has been adopted. 

The concept is based on creation of the reservoirs Podsused (rkm 

72;), Pre9ko (rkm 71;), Zagreb (rkm 710) and Drenje (rkm 6;7) for 

POSSIBILITIES OF INTRODUCING NAVIGATION 
ON THE SAVA RIVER UPSTREAM FROM SISAK
A general conclusion of the Study is that the considered interventions are very di$cult to 
justify economically in a reasonable time span 

hydroelectric exploitation of the Sava, including ®ve weirs equipped 

with ship locks in the area of Zagreb, for stabilization of the river bed at 

the entire section considered. 

     

From the economic point of view and given the planned time 

frame for construction of the hydropower plants, there is a real 

risk of a delayed implementation of the waterway project and the 

establishment of navigability upstream from Sisak.

The 14 bridges, whose dimensions do not meet the requirements for 

waterways of higher classes, represent another important limiting 

factor for navigation at the section Sisak ± Bre@ice. 

Possibilities of introducing navigation on the Sava river up to 

Slovenian border are elaborated within the Feasibility Study and 

Project Documentation for Rehabilitation and Development of Transport 

and Navigation on the Sava River Waterway. The Study provides 

an assessment of several technical solutions, including the cost-

bene®t analysis and environmental impact assessment, as well as 

recommendations for rehabilitation and optimal utilization of the 

Sava river waterway. A general conclusion of the Study is that the 

considered interventions are very di#cult to justify economically 

in a reasonable time span. It is development of nautical tourism 

on the Sava river which might lead to economic feasibility for the 

establishment of a fairway appropriate for vessels of classes I and II. 

 

Mato Brnardic, M.Eng., PhD. candidate

University of Zagreb

Faculty of Tra#c and Transport Sciences

Department of Water Tra#c and Transport

14 bridges represent another important limiting factor for 
navigation at the section Sisak ± Bre%ice 
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BASIS FOR THE NAUTICAL TOURISM 
DEVELOPMENT ON THE SAVA RIVER
The main goal of the project Sava Navigo was the support to the revitalization of transboundary 
commerce by stimulating development of joint tourist o#er in Croatia and B&H 

Although the large section of the Sava river is the state border be-
tween the neighbouring countries of the Sava basin, it still has the 
power to make bonds. So, the Sava river linked two organizations 
from the neighbouring countries, Croatia and Bosnia and Herzeco-
vina ± namely  Inland Navigation Development Centre (CRUP) from 
Zagreb and Centre for Environmentally Sustainable Development 
(COOR) from Sarajevo. CRUP and COOR made bonds through IPA 
programme of cross-border cooperation between Croatia and 
Bosnia and Herzegovina, ®nanced by the European Union with 85 
percent of the funds. 
The main goals of the project Sava Navigo were the support to the 
revitalization of transboundary commerce by stimulating develop-
ment of joint tourist o%er in Croatia and BQH by laying the foundation 
for the development of nautical tourism on the Sava River and the 
promotion of the Posavina region. It was the term Posavina region 
which was created within the project, which implied that the area lied 
on both sides of the Sava river, which made it a unique tourist region, 
including Sisak-Moslavina and Brod-Posavina counties on Croatian 
side and Kostajnica, Kozarska Dubica, Novi Grad, Brod, Gradi*ka, Srbac, 
Derventa and Odzak municipalities in BQH. This project was success-
fully approved and lasted one year (the whole year of 2011), while 
the most important results of the project were: the Study of tourist 
o%er of the region of Posavina, Study of cross-border procedures for 
tourist vessels, Tourist nautical charts atlas of the Sava River printed in 
®ve languages (HR, BA, ENG, RS and SI), Touristic map of the Posavina 
printed in the ®ve languages, promotional CD of Posavina and Sight-
seeing Brochure of Posavina printed also in the ®ve languages. 

Introductory Workshop was held on March 21, 2013 in Bardaca near 
Srbac, when approximately forty participants representing touristic 
organizations and local authorities from the Posavina region took part 
in it. The workshop was opened by the introductory presentation on 
the activities and opportunities of tourism on the Sava river, given by 
the representative of the International Sava River Basin Commission. 
The results of the previous project Sava Navigo were presented at the 
workshop along with the plans for the implementation of the project 
Discover Posavina. Spacial attention was paid how to explain to par-
ticipants about the bene®ts of the project and that the results of the 
project depend on their wishes and suggestions.

The expected results of the project Discover Posavina include the 
creation of a joint tourism region of Posavina, the establishment of the 
Association of Tourist Organizations of the Posavina region and the 
preparation of the plan and tools for the promotion of regional identity 
and common tourist o%er of the Posavina region. The most interest-
ing activities of the project include several specialized workshops on 
di%erent types of tourism (nautical tourism, rural tourism, eco-tourism, 
cultural tourism, etc.), publishing tourist guide of the Posavina region, 
media promotional campaign of the Posavina region and launching of 
the tourist portal of the Posavina region. The grand ®nale of the project 
is planned for May of 2014, when the ceremony Tourism Day of Posavi-
na was planned to be held in Slavonski Brod.

COOR and CRUP plan to continue cooperation on development proj-
ects related to the Sava River and the surrounding area, whose natural 
beauties make the inexhaustible sources of inspiration.

M.Sc. Renata Kadri%,
Head of the Department for project coordination

Inland navigation development centre (CRUP), Zagreb

Project Discover Posavina is working on the development 
of the joint tourist o#er in the region on both sides of the 
Sava river 

$ Sava Navigo
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INITIAT IVE FOR CREATION OF 
A STRONG ECONOMIC REGION

The project Economic region in the Sava river basin, already gathering 16 chambers of commerce from 
Slovenia, Croatia, B&H and Serbia, has become a respectable regional project, since the economy is a 

precondition for the existence and progress of every society

Many regional initiatives ended up as a dead letter with a long list 

of good intentions but resources of the Sava river were the real 

asset for the establishment of a strong economic region in the 

basin of that river as a respectable progressive project, already 

gathering 16 chambers of commerce from Slovenia, Croatia, 

BQH and Serbia. It is also recognized within the realms of local 

communities of that European m?croregion as an incentive for the 

sustainable development 

based on utilization of 

the Sava resources, as 

well as on their ecological 

preservation. It is our vision 

that the Sava region should 

become an attractive, 

entrepreneurial - touristic 

destination and globally 

exposed region, as well as 

a desirable place for living 

and work of its population, 

which is underlined in 

the message of chambers 

of commerce linked into 

regional association by the Sava river. Since the economy is a 

precondition for the existence and progress of every society, the 

cooperation of the chambers in the Sava basin is also based on 

strengthening entrepreneurial connections of about 270 thousands 

business subjects, commercial exchange, technology transfer and 

innovations, including joint accession to third markets. In the end, it 

is the goal to strengthen the commerce matrix of the Sava region.

Work of the Chambers Association is based on the Protocol on 

cooperation signed in 2007, when, upon initiative of the Regional 

chamber of commerce of Valjevo from Serbia, representatives of 

chambers of commerce from the four Sava countries gathered in 

+abac and supported the project Economic Region in the Sava River 

Basin. Under that acronym, they entered the sixth year of activity 

through the Forum of presidents as a central body of that regional 

association, which is chaired by the other chamber every eighteen 

months. It is the common stance, that each of moderating chambers 

contributed to the strengthening of the Association, particularly in 

the ®eld of promotion and better informing the business and other 

publicity of the Sava resources. 

Sava - Nautical and Tourist Guide was published two years ago, as 

a product of research voyage performed by experienced Belgrade 

navigators under the auspices of the company Vasi& Borislav k.d. 

that navigated along the Sava from its spring to its con¯uence with 

the Danube river, thus collecting plenty of information on touristic 

o%er, entrepreneurial potentials, cultural - historic herritage and all 

destinations in the Sava river basin. It was printed in four national 

languages accompanied with 

the English linguistic variant. 

Last year the Association of 

the Sava River Chambers, 

coordinated by the Zagreb 

chamber, completed the 

project Entrepreneurial Guidance 

by issuing the multilingual 

publication Entrepreneurial guide 

for the Sava Region that provides 

the overview of the economical 

conditions, legislative 

framework and entrepreneurial 

infrastructure. We should single 

out the last year's performance 

of the Sava region chambers at the famous innovation fair in Ljubljana, 

along with the publication of the brochure Innovation in the Sava Basin, 

which, inter alia, provides the overview of conditions and regulations 

for innovative entrepreneurship in the region of Sava states' chambers. 

The Association of the Sava River Chambers successfully cooperates 

with the International Sava River Basin Commission. According to the 

heads of the chambers, the support provided by that international 

organization signi®cantly contributed to recognizing their project of 

economically strong Sava region as a high quality initiative, whose 

micro, as well as macro baseline is consistent regional development, 

which is the globally accepted European strategy for the 21st century.

Snje&ana Habulin,

Head of the Department for public relations

Croatian Chamber of Commerce, Chamber Zagreb

Our vision presumes that the Sava region should become an 
attractive, entrepreneurial - touristic destination and globally 
exposed region, as well as a desirable place for living and 
work of its population
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PUBLIC PARTICIPATION IN WATER 
MANA GEMENT IN THE SAVA RIVER BASIN
As the ISRBC has mainly worked with high level stakeholders, our project included local authorities, 
companies and non-governmental organizations from the basin 

During 2011 and 2012, Centre for Development and Support  (Tuzla) 
and Green Action (Zagreb), in partnership with Environmental coali-
tion of the Una basin (Biha& / Prijedor) and Green Dream (Vinkovci), 
implemented the project ¹Successful public participation in the 
Sava river basin managementª. Financed within the IPA Cross-border 
Cooperation Programme, the project included all municipalities 
and towns in the basin from both countries, located within the area 
covered by the Programme.

The project started with the analysis of stakeholders. As the ISRBC has 
mainly worked with high level stakeholders, our project included 
local authorities, companies and non-governmental organizations 
from the basin. Dynamics of our work was set in line with the ISRBC 
progress in the preparation of the ®rst Sava River Basin Management 
Plan. The sequence of 1; meetings that we organized during the 
project period for stakeholders from both countries, enabled us to 
assess their participation and to make the analysis based on this 
assessment . Work with the stakeholders was conducted in 2 phases. 
We invited all indenti®ed stakeholders to the educational seminar 
and 8 workshops held in the ®rst phase, while only those who partic-
ipated in the workshops were invited to consultative meetings of the 
second phase. Stakeholders were divided into 3 groups:
        1. Authorities: local, regional, entity, state, public institutions for 
nature protection
        2. Civil society: environmental, ®shermen, scienti®c and other 
associations
        3. Business sector: private, regional/cantonal, entity-owned, state-
owned, utility entities. 

We ranked them according to their power, impact and interest, with 35 
possible points for each criterion. The ®rst criterion was the power of the 
stakeholder with regard to adoption and implementation of the policy 
and water management plans in accordance with their mandate, legit-
imacy, strategic resources control and know-how, assessed with regard 
to law adoption and enforcement, issuance of permits, inspection, public 
services, information and ®nance. The second criterion assessed the 
degree of their impact onto the plan adoption process. The authorities 
were evaluated with regard to their jurisdiction. The environmental orga-
nizations (from the project area and publicly known) got most points in 
the civil society group. The third criterion determined the stakeholders' 
interest in participating in the plan adoption process, based on their feed-
back to the invitations to the workshops and meetings, as well as the 
number of their remarks presented at the project meetings and public 
discussions on the draft Plan. 

Initially, we identi®ed 684 stakeholders in the project area. We evaluated 
183 of them in detail, particularly those who took part, at least in one 
of 1; the project meetings. Their composition is shown in the table 
(number of stakeholders). The authorities were majority of them (41X), 
which was expected as they would bear the greatest burden of the 
plan implementation. With percentage of 71X, local authorities are the 
most numerous due to a great number of towns and municipalities in 
the basin. The business sector is represented by 35X, along with 53X of 
utility entities and 30X of private entities. The share of the civil society 
was 28X, with 37X of environmental organizations, 2;X of human rights 
organizations, 24X of ®shermen associations and 10X of expert groups, 
such as associations of biologists.

Stakeholders ± total number of points per category Stakeholders ± average number of points per organization
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The authorities got the most points, both on average per stakehold-

er and per group. In total, due to their number, local authorities got 

the most points in all categories. Given the average per stakehold-

er, the public institutions for nature protection were far too most 

interested, while the state authorities had the greatest power. With 

regard to the shown interest, the civil society sector got the most 

points, while it got fewer points in the categories such as power 

and impact, where the environmental and ®shermen associations 

were the highest ranked groups. Due to their number, utility entities 

got the most points in all categories within the business sector. 

Private companies showed the greatest interest individually, while 

the state-owned companies had the greatest power and impact. 

Based on the analysis described, the following recommendations 

can be provided to the institutions in charge of ensuring the 

public participation in the preparation of the river basin manage-

ment plans:

1. The following stakeholders should be involved in the plan prepa-

ration process:

- Local authorities that, with regard to their number and activities, 

have the greatest power, impact and interest,

- Town/municipality departments for spatial planning, for integra-

tion of spatial plans into the river basin management plans,

- Public institutions for nature protection ± although not numerous, 

they are a valuable source of information necessary for preparation 

of the plans, as well as they are highly interested and persistent in 

taking care of the areas within their jurisdiction,

- Environmental and ®shermen associations ± they are great enthusi-

asts that know well the real state of waters and ecosystems, and due to 

their presence in the ®eld, they represent an excellent mechanism for 

monitoring of accidental pollution. It is necessary to take into account 

covering of the costs for their participation at consultative meetings,

- Utility companies, because of their number and interest, 

- Private companies, which do not receive proper and complete infor-

mation. So as to secure their funds and investment, they show a great 

interest in this ®eld,

- State-owned companies from the energy sector (thermo- and 

hydropower plants, coal mines, re®neries) because of the pollution 

they cause. Many of them are arrogant and ill disposed toward this 

®eld, while the level of conscience of their need for water protection is 

in contrast to the scope of the adverse e%ects on water they produce. 

Therefore, it is necessary to work on improving their knowledge by 

including them in the process of the plan preparation. 

2. Major environmental organizations should be engaged in the public 

participation process, along with covering the costs incurred, as an 

e%ective way of conducting public hearings. 

3. The selection of stakeholders must ensure their equitable geograph-

ical distribution and representation of all major settlements, towns / 

municipalities and industrial centres, as well as representation of all 

groups of stakeholders, as it will allow consideration of the problem 

from di%erent perspectives.

Marko Ni#and&i%, B.Sc. Civ. Eng., 

Centre for Development and Support (CRP), Tuzla
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Authorities % % % % % % % % %

Local 54 1296 810 1.162 3268 24 15 22 61

Regional 10 200 175 245 620 20 18 25 62

Entity 2 36 50 42 128 18 25 21 64

State 4 92 105 98 295 23 26 25 74

Nature protection 6 96 90 168 354 16 15 28 59

Civil society

Environmental 19 190 190 368 748 10 10 19 39

Fishermen 12 84 120 228 432 7 10 19 36

Scienti&c 5 25 50 109 184 5 10 22 37

Other associations 15 30 75 340 445 2 5 23 30

Business sector

Private 17 85 85 333 503 5 5 20 30

Regional/cantonal 2 22 24 35 81 11 12 18 41

Entity-owned 5 65 90 84 239 13 18 17 48

State-owned 2 20 36 39 95 10 18 19 47

Utility entities 30 390 240 536 1166 13 8 18 39

Total

Authorities 76 1720 1230 1.715 4.665 23 16 23 61

Civil society 51 329 435 1.043 1.807 6 9 20 35

Business sector 56 582 475 1.026 2.083 10 8 18 37

" 183 2631 2140 3784 8555 14 12 21 47

Results of scoring
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1C3-K-!-F1,;#;3-!-,&,#G1!-F1,C&#0-?%#3&'#*+&L,

/9-.1D&,1,!&$1,;#+)%<&.-3%&,$#;0&%#*,)'#R+10&?9-,#$0K&!#9,

0-?!#.1,0)>&#%-,1,*3&!1,7-!)8,1,;0)+@#$%#9,;)0&#$1,0)-3&?#R

!-%,.),;0#.)'-+,N&%-%*&0-%,#$,*+0-%),]9C-*-$),7]T,1,^0!-+*'#.8,

1,#'!&01,'#>-,.),7-!*'-,'#9&*&.-8,1,*-0-$F&,*-,2-%< )3-0&.#9,

_acR-,?-,^0!-+*'1,&,*+01GF-<&9-,&?,*-!*'&@,$0K-!-8,&?0-$&3-,

=/18'&/",(+,1#)41/,(@1#2"#18'A*%/(2"4#%#)5(.%#/181#9".1<,T#'1R

9)%+,.),&?0-E)%,*-,<&H)9,$-,*),$)N&%&J1,#*%#!%&,;0&%<&;&,

&?0-$),9-*+)0,;3-%-,0-?!#.-,)'#R+10&?9-,1,*3&!18,;0&'-K1,

#$0K&!#,1;0-!H-F),&,#$0K&!),;#3&+&'),1,#!#.,#C3-*+&8,+)@R

%&G'),9)0)8,!&$#!&,1'H1G)F-,&%+)0)*%&@,>01;-,&,9#>1D%#*+&,

#C)?C)E&!-F-,N&%-%*&.*'&@,*0)$*+-!-,?-,0)-3&?-<&.1,;0#.)'-+-,

&?,#C3-*+&,)'#R+10&?9-L,4#,1*!-.-F1,%-,%&!#1,7-!*'),'#9&*&.)8,

79)0%&<),C&,9#>3),$-,;#*31K),'-#,*+0-+)J'&,$#'19)%+,?-,0-?R

!#.,)'#R+10&?9-,1,?-J+&D)%&9,O%-0#G&+#,Q-9*-0*'&9P,;#$01G.&R

9-8,1,?#%-9-,1+&<-.-,&,'#0&$#0&9-,'#.&,&@,;#!)?1.1L,

5),1#-+/'+"'/-#(2+6)7"%3%8$)6+
)(9%"-'.):'+)+;%7'1'$'

V3-%#9,e,;8.(/,'&#)0'/"2%4"#'#)5(.%#/181#9".18,$0K-!),*1,*),$#R

>#!#0&3),$-,0)$#!%#,0-?9)F1.1,&%N#09-<&.),#,!#$%#9,0)K&91,1,

*3&!1,7-!)L, ,*-0-$F&,%-<&#%-3%&@,@&$0#9)+)#0#3#J'&@,*31KC&,

$0K-!-,1,*3&!1,&,7-!*'),'#9&*&.)8,0-?!&.)%,.),*&*+)9,?-,0-?9)%1,

;#$-+-'-,'#.&,;0&'-?1.),;#$-+'),;0&'1;H)%),*-,@&$0#3#J'&@,9)0R

%&@,*+-%&<-,1,A#*%&,&,^)0<)>#!&%&8,^0!-+*'#.8,73#!)%&.&,&,70C&.&L,

=*%#!%-,*!0@-,*&*+)9-,.),$-,'#0&*%&<&,&9-.1,;0&*+1;,#*%#!%&9,

;#'-?-+)H&9-,!#$%#>,0)K&9-,1,*3&!1,%-,.)$%#9,9)*+1,±,&%+)0R

%)+,*+0-%&,7-!*'),'#9&*&.)L,4#$-<&,*),-1+#9-+*'&,;0)1?&9-.1,&?,

%-<&#%-3%&@,C-?-,;#$-+-'-,&,;0&'-?1.1,%-,&%+)0%)+,*+0-%&,7-!*'),

'#9&*&.),1,+-C)3-0%#.,N#09&L,/%N#09-<&.),*),0)$#!%#,-K10&0-.1,

+#'#9,$-%-L,4#*+#.)D&,*&*+)9,-0@&!&0-,;#$-+'),*-9#,Ye,*-+-8,-3&,

.),1,'-*%&.#.,N-?&,9#>1D-,F)>#!-,%-$>0-$F-,+-'#,$-,*),#9#>1D&,

-0@&!&0-F)8,-%-3&?-,&,;0&'-?,;#$-+-'-,%-,&%+)0%)+,*+0-%&,7-!*'),

'#9&*&.),1,>0-N&G'#.,&,+-C)3-0%#.,N#09&L,7&*+)91,*),9#K),;0&*+1R

;&+&,;1+)9,3&%'-:,http:ffwwwLsgvgiommjssjonLorkfhydroL,

<#$'+5'4'+±+,'%="'>':()+$%")7%"+)+
12"),1)*$'+7#,1)('.):'

 ,A)#>0-$1,.)8,lLWLYZUWL,>#$&%)8,#$0K-%-,I)E1%-0#$%-,'#%N)0)%R

<&.-,618"#9"."#±#)"'7/"B"$,(#8'/(3'/#(#*%/()*(+8"#31)*(,"@($"< ,

2#%N)0)%<&.-8,'#.1,.),#+!#0&#,*0;*'&,9&%&*+-0,*-#C0-D-.-8,I&R

31+&%,I0'#F&D8,#'1;&3-,.),!&J),#$,qZ,1G)*%&'-,±,;0)$*+-!%&'-,

!3-$&%#>8,%)!3-$&%#>8,;0&!0)$%#>,&,-'-$)9*'#>,*)'+#0-,&?,#C3-*+&,

1%1+0-JF),;3#!&$C)8,+10&?9-8,!#$#;0&!0)$),&,?-J+&+),K&!#+%),

*0)$&%)8,&?,*!),G)+&0&,$0K-!),G3-%&<),7-!*'),'#9&*&.)L,4#0)$,

)!0#;*'#>,'##0$&%-+#0-,?-,1%1+0-JF),;3#!%),;1+)!)8,2-03),4).*,

&,$01>&@,;0)$*+-!%&'-,5!0#;*'),'#9&*&.)8,%-,*'1;1,*1,1G)*+!#!-R

3&,&,;0)$*+-!%&<&,xcz{_R-8,T1%-!*'),'#9&*&.)8,7+0-+)>&.),5 ,?-,

4#$1%-!H)8,'-#,&,$01>&@,9)E1%-0#$%&@,#0>-%&?-<&.-,&,&%*+&+1R

<&.-L,M-,*'1;1,.),.-*%#,&*'-?-%-,;#+0)C-,?-,J+#,*'#0&.#9,#C%#!#9,

;3#!%#>,;1+-,0)'),7-!)L,4#+!0E)%,.),!)3&'&,;#+)%<&.-3,&,&%+)0)*,1,

0)>&#%1,?-,0-?!#.,*!&@,!&$#!-,#$0K&!#>,0)G%#>,+10&?9-,O%-1+&G'#>8,

0)'0)-+&!%#>8,)'#R+10&?9-,&+$LP8,-,7-!*'-,'#9&*&.-,;0);#?%-+-,'-#,

$#C0-,;3-+N#09-,?-,'##0$&%-<&.1,$-H&@,-'+&!%#*+&,1,*3&!1,0)'),

7-!),1,%-!)$)%#.,#C3-*+&L,

/0 +( )()1"&"/0

Transboundary Ecotourism
Guidelines for the Sava River Basin

�2�Q�H���5�L�Y�H�U�����)�R�X�U���&�R�X�Q�W�U�L�H�V�����8�Q�O�L�P�L�W�H�G���3�R�V�V�L�E�L�O�L�W�L�H�V
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5'4'+±+:#7('+"#$'?+*#1)")+7"@'4#?+
(#%&"'()*#(#+-%&2>(%,1)

 ,7-0-.)!1,OA#*%-,&,^)0<)>#!&%-P,D)8,WUL,9-.-,YZUWL,>#$&%)8,C&+&,

#$0K-%,V)+!0+&,*-*+-%-',9*/","#;8.(/,'&#)0'/"2%4"#'#)5(.%#

/181#9".1<,7-*+-%-',;0)$*+-!H-,$#C01,;0&3&'1,$-,$0K-!),1,

*3&!1,#<)%),*;0#!#E)F),='!&0%#>,*;#0-?19-,1,;0)+@#$%),$!),

>#$&%)8,!0)$%1.1,0-$,&,0)?13+-+),7-!*'),'#9&*&.)8,1+!0$),$-H),

'#0-'),?-,$#*+&?-F),$#>#!#0)%&@,<&H)!-,#$,?-.)$%&G'#>,&%R

+)0)*-,&8,1'#3&'#,.),;#+0)C%#8,#$0)$),$#$-+%),-'+&!%#*+&,'-'#,

C&,*),#C)?C)$&#,$-H&,%-;0)$-','-,#*+!-0)F1,>3-!%&@,<&H)!-,

='!&0%#>,*;#0-?19-L,4#*)C%-,;-KF-,C&D),;#*!)D)%-,*+-+1*1,

=5","#%0/".>"?"#)5(.'4#/181#9".1 ,&,;0#+#'#3-,1?,='!&0%&,

*;#0-?198,'-#,&,$-H&9,'#0-<&9-,%-,&?0-$&,;0#+#'#3-L,=G)'1.),

*),$-,0)?13+-+&,*-*+-%'-,;01K),!-K%),*9)0%&<),?-,$-H),1%-R

;0)E)F),&9;3)9)%+-<&.),='!&0%#>,*;#0-?19-,&,$)N&%&*-F),

;0-!-<-,0-$-,7-!*'),'#9&*&.),1,%-0)$%#9,;)0&#$1L,

¹A'()+2;"'4B'C'+4%7'-'+DEFG+±+
H';"#7'$+$"%/+('2$2ª+
±#)8%0#)"#41C%,"/'3,(4#%+1DB14

451)-'"'6$)7*: ,

^#+)3,¹/%+)0%-<&#%-3ª8,|->0)C8,YXRYlL}LYZUWL,

8/.$&"#$)-/:'

|-!#$,?-,@&$0#+)@%&'1,B0-E)!&%*'#>,N-'13+)+-, %&!)0?&+)+-,1,

|->0)C1,1,*-0-$F&,*-,^0!-+*'&9,!#$-9-8,^0!-+*'&9,$01J+!#9,

?-,#$!#$F-!-F),&,%-!#$F-!-F),&,^0!-+*'&9,@&$0#3#J'&9,

$01J+!#9

95*5: ,'#;%)%),;#!0J&%*'),&,;#$?)9%),!#$)8,*&*+)9&,?-,

%-!#$F-!-F)8,;0-!&3%&<&,&,;0#;&*&,&?,1;0-!H-F-,!#$-9-,&,

;#9#0*'-,@&$0#+)@%&'-,

;"(5'"&0-/*$<"%$:' dkvLkrgdLunj~kLhr,

I'()-'C#+/'+,'4,$)+-%7#3+,'"'7C#+
8)")+,#+('+),1%$

 ,;)0&#$1,XR•LUYLYZUYL,>#$&%)8,7)'0)+-0&.-+,7-!*'),'#9&*&.),;#R

*)+&3-,.),9#%>#3*'-,$)3)>-<&.-,*-,*3&!-,A-.'-3*'#>,.)?)0-L,4#*)+-,

.),#0>-%&?#!-%-,1,#'!&01,€a•,x‚,;0#.)'+-,E,*1&/"5,'#%0/".>"?1#

0/(/'3,(4#/1)%/)(4"#0/18'&/",(+,'&#18')()*14"#)5(."#F"$8"5)8'&#

$121/"8,'#.&9,*),$0K-!-9-,1,*3&!1,OQ1*'-,N)$)0-<&.-,&,I#%>#3&.-P,

;01K-,;#$0J'-,$-,1!)$1,&%+)>0-3%&,;0&*+1;,1;0-!H-F1,;0&0#$R

%&9,0)*10*&9-,1,*3&!1,A-.'-3*'#>,.)?)0-,&,N#09&0-.1,?-.)$%&G'1,

'#9&*&.1,%-,%&!#1,*3&!-L,B3-!%&,<&H,;#*)+),9#%>#3*'),$)3)>-<&.),

C&#,.),$-,*),;0#1G),#0>-%&?-<&.-,&,-'+&!%#*+&,7-!*'),'#9&*&.)8,

;0-!%&,&,&%*+&+1<&#%-3%&,#'!&08,;0&%<&;&,&,9)@-%&?9&,;0)R

'#>0-%&G%),*-0-$F),1,*3&!1,0)'),7-!)L,B#*+&9-,.),;0)?)%+&0-%-,

$)+-H%-,&%N#09-<&.-,#,*!&9,?%-G-.%&9,+)9-9-,1,!)?&,*-,;8.(/,(4#

)0'/"2%4'4#'#)5(.%#/181#9".1,&,F)>#!#9,&9;3)9)%+-<&.#98,-,;#*)CR

%#,#,*+)G)%&9,&*'1*+!&9-,±,-9C&<&.-9-8,$#*+&>%1D&9-8,*3-C#*+&9-,

&,+)J'#D-9-,1,;0#<)*1,'##0$&%-<&.),;0)'#>0-%&G%),*-0-$F)L,

M-,#*%#!1,0)-'<&.-,>#*+&.18,G&%&,*),$-,.),;0&*+1;,;0)'#>0-%&G%#.,

*-0-$F&,1,#C3-*+&,!#$-,1,*3&!1,0)'),7-!)8,%),*-9#,&%+)0)*-%+-%8,

!)D,19%#>#9),&,;0&9)F&!8,1,$01>&9,;#$01G.&9-,1,*!)+1L,

to the Framework Agreement 
on the Sava River Basin

Bosnia and Herzegovina
Sarajevo, May 31, 2013

Hosted by the Council of Ministers of Bosnia and Herzegovina
Supported by the International Sava River Basin Commission

Sava

endless possibilities
four countries,

One river,

J/7'4'*$'+'$1)4(%,1+5'4,$#+$%-),):#

/?,>#$&%),1,>#$&%1,&?$-!-G'-,-'+&!%#*+,7-!*'),'#9&*&.),.),*!),

*-$0K-.%&.-,&,0-?%#!0*%&.-8,-,'!-3&+)+,&,$&?-.%,&?$-F-,;0&3-R

>#E)%,.),<&H%#.,>01;&L,M-'#%,&%&<&.-3%#>,&?$-F-,#$31'-,7-!*'),

'#9&*&.),1,N#09&,;0-!&3-,&?,#C3-*+&,;3#!&$C)8,@-09#%&?#!-%&@,

*-,)!0#;*'&98,;#,;0!&,;1+,*1,?-,0)'1,7-!1,J+-9;-%&,& ,J&0)9,

'01>1,'#0&*%&'-,$&*+0&C1&0-%&,G">(,"/ ,&,H57%4#4')*'." 8,'#.&,

*1,#$,*+01G%),.-!%#*+&,;#?&+&!%#,#<)F)%&L,M)$-!%#,.),J+-9;-%#,

&,0)&?$-F),%-!)$)%&@,;0-!&3-,'#.),#C1@!-+-,*!),&?9)%),&,$#;1%),

;#*+#.)D&@,#$31'-8,+),#$31'),'#.),.),7-!*'-,'#9&*&.-,$#%)3-,1,

9)E1!0)9)%18,;#;1+,=/(/%+,(8"#'#/"3('*151I',)8'$#)5%J7(#,"#

)5(.%#/181#9".1,&,=/".(5"#%)"&5"D1,(K#6E9A"L,=!),>#$&%),*3)$),

.#J,%)'-8,%),9-F),?%-G-.%-8,&?$-F-:,=/".(5"#'7151J"."?"#05'.,'&#

0%*"#/181#9".1L# 7(/8"#'35%8"#9".)81#8'4()($1#(2#'75")*(#6E9A",

&,=/(/%+,(8#2"#05'.(37%#,"#/1@(#9".(<,4#0)$,%-!)$)%#>8,;#!0)R

9)%#,*),;0&;0)9-,&,#$0)E)%&,C0#.,&?$-F-,1,$&>&+-3%#.,N#09&8,

G&9),*),;#'0&!-,&,$)#,&%+)R

0)*%&@,>01;-,'#.&9-,;-;&0%-,

&?$-F-,%&*1,%)#;@#$%-L,T#C0#,

#*9&JH)%-,&?$-F-,7-!*'),

'#9&*&.)8,-'+1)3%-,&,*+01G%#,

!)0#$#*+#.%-8,0)N)0)%+%-,*1,&,

$#C0#,;0&@!-D)%-,&,#$,*+0-%),

$01>&@,*3&G%&@,#0>-%&?-<&.-,1,

5!0#;&L, ,%-0)$%&9,>#$&%-9-8,

1,?-!&*%#*+&,#$,N&%-%*&.*'&@,

9#>1D%#*+&8,#G)'1.1,*),&,%)'-,

%#!-,&?$-F-8,#,'#.&9-,D),C&+&,

0)G&,$01>#9,;0&3&'#9L
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5!0#;*'-,'#9&*&.-,;3-%&0-,13->-F-,1,!&R

*&%&,#$,XZ,9&3&.-0$&,)!0-,?-,1%-;0)E)F),

+0-%*;#0+%)8,)%)0>)+*'),&,+)3)'#91%&R

'-<&#%),90)K),1,5!0#;&L,/%!)*+&0-F),

1,'H1G%),&%N0-*+01'+10%),;0#.)'+),

$#;0&%)D),#+!-0-F1,%#!&@,0-$%&@,9)*+-,

&,;#!)D-F1,'#%'10)%+%#*+&,1,5!0#;&,1,

+0)%1+'1,'-$-,.#.,.),+#,%-.!&J),;#+0)CR

%#L,=,#!#.,&,$01>&9,+)9-9-,;&+-3&,*9#,

2-031,4).*8,)!0#;*'#>,'##0$&%-+#0-,?-,

1%1+0-JF),;3#!%),;1+)!)L,

�t���€�¤�½�ž���§�©���™�¡�–�˜�£�ž���¬�ž�¾�›�˜�ž���¥�¦�¤�½�›� �¨�–���‚�›/

�«�–�£�ž�•�–�¢���•�–���¥�¤�˜�›�•�ž�˜�–�¿�›���{�˜�¦�¤�¥�›� 

40#.)'-+, M1K",(2"4#2"#0'.12(."?1#-.A

/'01 ,;0)$*+-!H-,%#!&,;0&*+1;,0-?!#.1,

+0-%*;#0+-8,)%)0>)+&'),&,+)3)'#91%&R

'-<&.-L,=!),+0&,#C3-*+&8,9)E1*#C%#,*1,

C3&*'#,;#!)?-%),;#,;&+-F&9-,1;0-R

!H-F-8,0-?!#.-,&,1%-;0)E)F-L,/9-.1D&,

+#,1,!&$18,%#!&,;0&*+1;,?-*%#!-%,.),%-,

*9-F)F1,+0#J'#!-,&,'#0&JD)F1,;0)$R

%#*+&,1*3)$,;#*+#.-F-,F&@#!&@,?-.)$R

%&G'&@,'-0-'+)0&*+&'-L,

�t���…�¤�§�¨�¤�½�ž���¡�ž���£�–�¥�¦�›�š�–� ���©���š�›�—�–�¨�ž���¤��

�¦�›�ª�¤�¦�¢�ž���{�˜�¦�¤�¥�§� �›���¨�¦�–�£�§�¥�¤�¦�¨�£�›��

�¢�¦�›�œ�›���	�5�&�/���5�
� 

\-'#?!-%&, */($"5'& ,&?9)E1,5!0#;*'),

'#9&*&.)8,5!0#;*'#>,;-03-9)%+-,&,7-!)+-,

5!0#;),%-;0)$1.),&,*+&>3#,*),*-*!&9,C3&?1,

;#*+&?-F-,$#>#!#0-,#,?-.)$%&G'#9,$#'1R

9)%+1,G&.-,&?0-$-,+0)C-,$-,C1$),?-!0J)%-,

$#,'0-.-,9-.-L,

 ,$-%-JF),!0)9),+0#J)F-,%#!<-8,)'#R

%#9*'),'0&?),&,*9-F)F-,C0#.-,0-$%&@,

9)*+-8,0-?!#.,&%N0-*+01'+10),9#K),&9-+&,

!-K%1,13#>1,&,'-#,&?!#0,%#!&@,;0&@#$-,&,

'-#,;#$0J'-,0)*+01'+1&0-F1,%-<&#%-3%),

&%N0-*+01'+10),&,C#>-+*+!-L,

�t���€�¤�¡�ž� �¤���£�¤�˜�¬�–���½�›���¥�¡�–�£�ž�¦�–�£�¤���•�–���¤�˜�›��

�¥�¦�¤�½�›� �¨�›���ž���©��� �¤�¢���¥�›�¦�ž�¤�š�©� 

 '1;%&,C1ƒ)+,?-,5!0#;*'1,+0-%*;#0+%1,

90)K1,;3-%&0-%,.),%-,%&!#1,#$,YWLU•e,

9&3&.-0$&,)!0-,?-,='!&0%&,;0#>0-9,YZUeR

YZYZL,=!-,'#3&G&%-,%#!<-,.)8,&?!)*%#8,9-3-,

1,#$%#*1,%-,&?%#*),'#.),*1,?)9H),%-!)3),

'-#,;#+0)C%),?-,0-?!#.,*!#.&@,%-<&#%-3R

%&@,90)K-L,/;-'8,+-.,&?%#*,.),&,$-H),+0&,

;1+-,!)D&,#$,1'1;%#>,C1ƒ)+-,='!&0%#>,

;0#>0-9-,YZZlRYZUWL,

\-'#E),*),9#0-,&9-+&,1,!&$1,$-8,#$,#!),

>#$&%)8,5!0#;*'-,'#9&*&.-,;#'0)D),

&%&<&.-+&!1,¹zro„…it,†ondª,'#.-,&9-,?-,

<&H,$-,;0&!1G),;0&!-+%),N#%$#!),'-'#,

C&,*),#9#>1D&3-,;0&9)%-,*!)#C1@!-+%#>,

;0&*+1;-,0-?!#.1,&%N0-*+01'+10)L,

�t���Ž�¨�–���½�©�™�¤�ž�§�¨�¤�­�£�–���{�˜�¦�¤�¥�–���¢�¤�œ�›���¤�­�›� �ž/

�˜�–�¨�ž���¤�š���¨�ž�«���¥�¦�¤�½�›� �–�¨�–� 

|-,?)9H),*-,*;&*'-,2#@)?&#%#>,N#%$-,

0)?)0!&*-%-,*1,*0)$*+!-,1,!&*&%&,#$,

$)*)+,9&3&.-0$&,)!0-,1,#'!&01,40#>0-R

9-,‡aˆR‡8,-3&,1?,?-$0K-!-F),;0-!&3-,
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<&.-3%&,?->-E&!-G8,-'#,*),%),;0&9)F1.),

$#C0-,;#H#;0&!0)$%-,;0-'*-L

40)$,%-9-,*1,-'+&!%#*+&,%-,.-G-F1,&%+)R

>0-3%#>,1;0-!H-F-,!#$-9-8,$#%#J)F1,

43-%-,1;0-!H-F-,?-,*3&!,0)'),7-!)8,

;0&;0)9&,43-%-,1;0-!H-F-,0&?&'#9,#$,

;#;3-!-8,'#.),D),?-@+)!-+&,.#J,-'+&!%&.),

-%>-K#!-F),*!&@,$0K-!-L,\-'#E)8,G)'-,%-*,

.#J,-'+&!%#*+&,%-,;0&;0)9&,$#'19)%+-R

<&.),&,;#G)+'1,0)-3&?-<&.),0-$#!-,'-'#,

C&,C&3&,&*;1F)%&,*!&,1*3#!&,?-,C)?R

C)$%1,;3#!&$C1,'#.-,;0)$*+-!H-,,1*3#!,

?-,0-?!#.,0)>&#%-L

M-$-9#,*),$-,D)9#,$#*-$-JF1,1*;)J%1,

*-0-$F1,$#$-+%#,1%-;0)$&+&8,J+#,D),

;#9#D&,$0K-!-9-,1,-'+&!%#*+&9-,%-,

$#%#J)F1,&,&9;3)9)%+-<&.&,#$>#!-0-.1D),

3)>&*3-+&!),'#.-,*),#$%#*&,%-,;&+-F-,&?,

='!&0%#>,*;#0-?19-8,.-G-F1,'-;-<&+)+-,

-,+-'#E),&,1,;0&;0)9&,&%!)*+&<&.-,%-,

*3&!1,&,#C)?C)E)F1,*0)$*+-!-,?-,F&@#!1,

0)-3&?-<&.1L,\-'#E)8,$#*-$-JF-,*-0-$F-,

%-,*;0#!#E)F1,7;#0-?19-8,-,%-$-9#,*),$-,

D),+-'#,C&+&,&,1C1$1D)8,;0)$*+-!H-,?%-R

G-.%1,;#9#D,1,-'+&!%#*+&9-,1,;0&*+1;-F1,

5!0#;*'#.,1%&.&L

7!)*%&,*9#,G&F)%&<),$-,*1,-'+&!%#*+&,

&,$#,*-$-,;#*+&>%1+&,0)?13+-+&,1,#'!&01,

7-!*'),'#9&*&.),;0&!1'3),;-KF1,.-!%#*+&,

1,%-J&9,$0K-!-9-8,1,5!0#;&,;-,&,J&0)L,\#,

%-98,#*&9,0)?13+-+-,'#.),*9#,#*+!-0&3&,1,

C#H#.,9)E10)*#0*'#.,;#!)?-%#*+&,1%1+-0,

*!-'),#$,$0K-!-,7+0-%-,7;#0-?19-8,$-.),

$#$-+%&,;#$*+&<-.,?-,.#J,&%+)%?&!%&.),

-'+&!%#*+&,&,1,7-!*'#.,'#9&*&.&8,-,*!),1,

<&H1,0-?!#.-,0)>&#%-,±,*3&!-,0)'),7-!)L

�‚�ž�¤�š�¦�–�™���…�½�›�®�­�ž�À�
,.<3<#3(/18*'/"#

610%75(+81#3(/18@($1#2"#.'31#

M(,()*"/)*."#0'>'0/(./131L#

D%4"/)*."#(#.'3'0/(./131#

610%75(81#9/7($1L#

0/13)13"."$%B(#9".)81#8'4()($1#
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73&!,0)'),T1%-!,.),;#$01G.),*-,$1>#9,&*+#0&.#9,C&3-+)0-3%&@,

&,913+&3-+)0-3%&@,'#%+-'-+-,&,*-0-$F)L,=!-,*-0-$F-,.)8,'-#,

&,1,9%#>&9,$01>&9,0)>&#%&9-8,&9-3-,*!#.),1*;#%),&,;-$#!)8,

;#%)'-$,1?0#'1.1D&,0-?3&'),1,;#>3)$&9-,;#3&+&G'&@,)%+&+)+-,1,

*3&!18,-3&,1,!)D&%&,*31G-.)!-8,&;-'8,;#!)?1.1D&,H1$),'#.&,K&!),

;#0)$,#C-3-,T1%-!-,&,F)>#!&@,;0&+#'-L,

4#+)%<&.-3&,'#.),.)8,*-,*!#.&9,!#$-9-8,#!-,%-.!)D-,-0+)0&.-,

5!0#;),%1$&3-,'0#?,&*+#0&.18,.)$%-'#,*1,C0#.%&,&,$-%-*L,/;-'8,

+&,;#+)%<&.-3&,*1,0)+'#,C&3&,'#0&JD)%&,%-,%-.)N&'-*%&.&,

%-G&%L,|-.)$%&G'&,%-;#0&,$-,*),;0#%-E1,0)J)F-,?-,?-.)$%&G'#,

&,#$0K&!#,'#0&JD)F),;#+)%<&.-3-,'#.),*3&!,T1%-!-,;01K-,%-R

J&9,?)9H-9-8,0)+'#,*1,C&3&,1*;)J%&,&,!)#9-,G)*+#,?-1*+-!H-R

%&,1*3)$,0-?3&G&+&@,%-<&#%-3%&@,&%+)0)*-,&,&*+#0&.*'&@,

%)*3->-F-L,7-,$01>),*+0-%)8,;8.(/,(#)0'/"2%4#'#)5(.%#/181#9".1#

;0)$*+-!H-,!)#9-,;#?&+&!-%,;0&9)0,'-$-,.),1,;&+-F1,0)>&#R

%-3%-,*-0-$F-L,

 ,1*3#!&9-,;#*+#.)D),>3#C-3%),N&%-%*&.*'),'0&?)8,*3&!,0)'),

T1%-!,9#K),C&+&,!0)$-%,&?!#0,#$0K&!#>,;0&!0)$%#>,0-?!#.-L,

4#+)%<&.-3,'#.&,T1%-!,&,F)>#!),;0&+#'),;#*)$1.1,'-#,+0-%*R

;#0+%&,;0-!<&,&,#C%#!H&!&,&?!#0&,)%)0>&.)8,+#'#9,;#R

*3)$F&@,$)<)%&.-,*1,C&3&,!)#9-,9-3#,&*'#0&JD)%&L,6#J,1!)',

;#*+#.&,!)3&'&,C0#.,;&+-F-,'#.-,.),;#+0)C%#,0)J&+&,;0),%)>#,

J+#,;#*+-%)9#,*!)$#<&,)N)'+&!%#>,'#0&JD)F-,0)*10*-,'#.),

%1$&,#!-.,0)G%&,*3&!L,

73)$C)%&<&,)'#3#J'&,;0&@!-+H&!&@,;0&*+1;-,%),C&,*),*3#R

K&3&,*-,#<)%#9,$-,&%+)%?&!%&.),'#0&JD)F),T1%-!-,&,F)>#!&@,

;0&+#'-,?-,;#+0)C),;0&!0)$%#>,0-?!#.-,;0)$*+-!H-,;#K)H-%,

%-G&%,?-,$-H&,0-?!#.,#!#>,0)>&#%-L,A)?,#C?&0-,%-,+#8,T1%-!,

.),.-!%#,$#C0#,&,;#+0)C%#,.),#9#>1D&+&,;0&*+1;,*!&9,;#+)%R

<&.-3%&9,'#0&*%&<&9-,&,?-,*!),!&$#!),-'+&!%#*+&L,40&*+1;,

0)<&,%),9#K),$-,*),?-C0-%&,;#.)$&%&9,!&$#!&9-,'#0&*%&'-8,-3&,.),

!-K%#,$-,*),$#>#!#0,#,%-.#$0K&!&.)9,%-G&%1,'#0&JD)F-,0)*10*-,

1,*3&!1,T1%-!-,;#*+&>%),9)E1,*!&9,!&$#!&9-,'#0&*%&'-,&,%-,*!&9,

'H1G%&9,%&!#&9-,*-0-$F),&,$#%#J)F-,#$31'-L,

 ?,;1%1,*->3-*%#*+,*!&@,Ue,$0K-!-,±,-'+)0-,1,*3&!1,0)'),T1%-!8,5!R

0#;*'-,'#9&*&.-,.),1*+-%#!&3-,UU,;0&#0&+)+%&@,#C3-*+&,'#.&9-,.),

#C1@!-D)%,%-.J&0&,'01>,-*;)'-+-,#$,;3#!&$C),&,+10&?9-,$#,;0&!R

0)$%&@,&,!3-$&%&@,;&+-F-,1,<)3&%&,Ohttp:ffwwwLdgnub…Rr…kjonL…uf

pgk…sfwhgtRjsRth…R…usdrPL,7'1;,#!&@,#C3-*+&8,;#0)$,*!#.),J&0&%)8,

;0)$*+-!H-,&,&%*+019)%+,'#.&,#9#>1D-!-,.-G),;#!)?&!-F),!3-$-,&,

H1$&,'#.&,K&!),1,*3&!1L,\-'#E)8,#%,;#$0-?19)!-,&,C#H),?%-F)8,%),

*-9#,?-,!3-$)8,!)D,&,?-,-$9&%&*+0-<&.18,&%*+&+1<&.)8,%)!3-$&%),#0R

>-%&?-<&.),&+$L,7+0-+)>&.-,5!0#;*'),1%&.),?-,4#$1%-!H),.)8,;#,9#9,

!&E)F18,*3)$)D&,'#0-',1,;0#<)*1,)!0#;*'&@,&%+)>0-<&.-L,T#C-0,

;0&9)0,.),*-0-$F-,%-,0)<&,Q-.%&,1,!0)9),'-$-,*),;0#<)*,&%+)>0-R

<&.-,1,5!0#;&,%-3-?&#,%-,;#G)+'1L,4-0-3)3%#,*-0-$F&,1,0)>&#%1,

A-3+&G'#>,9#0-8,'0#?,0-?!#.,7+0-+)>&.),?-,4#$1%-!H),9&,K)3&9#,$-,

;#'-K)9#,;#3&+&G'1,#$>#!#0%#*+,?-,C1$1D%#*+,#!#>,$)3-,5!0#;)L,

40&!0)$%&,0-?!#.,.),9#+#0,$01J+!)%#>,0-?!#.-8,-3&,%),C&,+0)C-R

3#,$-,C1$),&?!#0,0&?&'-,?-,K&!#+%1,*0)$&%1L,T-,C&,*),*-!3-$-3&,

&?-?#!&,;0)$,%-9-8,;#+0)C%#,.)8,'-'#,%-,%-<&#%-3%#98,+-'#,&,%-,

;0)'#>0-%&G%#9,%&!#18,;#*+&D&,'#%*)%?1*,#,+#9),'-'#,1;0-!H-+&,

0-?3&G&+&9,*)'+#0&9-L,M-.!)D)9,&?-?#!1,&,$-H),D),C&+&,&?3#K)R

%&,'0)-+#0&,;#3&+&'-,%-,%-<&#%-3%#9,%&!#1L,=$,F&@,*),#G)'1.),

$-,;0#%-E1,#$>#!#0),%-,;0#9)%),1,$01J+!1,'#.),%-9,;0)$*+#.),1,

%);#*0)$%#.,C1$1D%#*+&8,'-#,&,$-,$#E1,$#,#$0K&!#>,&8,&?%-$,*!)>-8,

&?!#$H&!#>,;3-%-,%-.)N&'-*%&.)>,'#0&JD)F-,0)*10*-8,-,$-,*),

;0&+#9,%),1>0#?&,F&@#!,C1$1D&,;#+)%<&.-3L,

M-$-9#,*),$-,D),$1%-!*'),?)9H),&*'#0&*+&+&,#!1,.)$&%*+!)%1,;0&R

3&'1,$-,;0#<)*&9-,*-0-$F),1,*3&!1,T1%-!-,#C)?C)$),%#!&,&9;13*,

&,*%->18,'-#,&,!)D),0-?!#.%),9#>1D%#*+&,1,C3&*'#.,C1$1D%#*+&L,,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

�š�¦���{�¦�«�–�¦�š���w�©�§�›� �
,Nean#Oonnet#profesor#ad#personam

F(.D(#901@($"5,(#8''/3(,"*'/#

="8*"#2"#)*"7(5,')*#P%&'()*'+,1#-./'01

 "#":$T&9+$16)=(+-$M$S2+-+$?+(.*9),.3



11•€••‚ƒ
•€•‚ƒ„

 %"#7+#(#"&):#+4#1"'?+,2(.'+)+=)%-',#?+6)7"%#(#"&):'+
;"#7,1'4B'+4)7+%=(%4B)4#+#(#"&):#+$%:)+)-'+/('*':(2+
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&#1,$%&+,),1#-'

40)1*9)0-!-F),)%)0>)+*'#>,*&*+)9-,%-,'#0&JD)F),#C%# !H&R
!&@,&?!#0-,)%)0>&.),;0)$*+-!H-,.)$-%,#$,'H1G%&@,&?-?#!-,
?-,$01J+!#L,4#0)$,-'+&!%#*+&,%-,;#!)D-F1,)N&'-*%#*+&,
'#0&JD)F-,)%)0>&.)8,;#+0)C%#,.),&,'#0&JD)F),$#$-+%&@,;#R
+)%<&.-3-,#C%#!H&!),)%)0>&.),'-'#,C&,*),$#;0&%)3#,*9-F)F1,
)9&*&.),¹>-*#!-,*+-'3)%),C-J+)ª,&,C#0C&,;0#+&!,'3&9-+*'&@,
;0#9)%-L,4#0)$,)%)0>&.),!)+0-8,*1%<-,&,C&#9-*)8,@&$0#)%)0>&.-,
;0)$*+-!H-,!&$,#C%#!H&!),)%)0>&.),'#.&,&9-,?%-G-.%1,13#>1,1,
#C)?C)E&!-F1,*+-C&3%#*+&,0-$-,)3)'+0#)%)0>)+*'#>,*&*+)9-L,

I)E1+&98,'#0&JD)F),*%->),!#$)8,'-#,&,$01>&@,#C%#!H&!&@,
&?!#0-,)%)0>&.)8,%),9#K),*),C)?1*3#!%#,;#*9-+0-+&,'-#,#$0K&R
!#8,*,#C?&0#9,%-,;0-+)D),%)>-+&!%),1+&<-.)8,&?9)E1,#*+-3#>8,%-,
0&C)8,;0#%#*,%-%#*-,&3&,;0&#C-3%-,!3-K%-,*+-%&J+-L,7+#>-,.)8,
1,<&H1,#G1!-F-,'!-3&+)+-,)'#*&*+)9-8,%)#;@#$-%,10-!%#+)K)R
%&,;0&*+1;,'#0&JD)F1,#!#>,&?!#0-,)%)0>&.)L,

40);#?%-.1D&,&?-?#!,#$0K&!#>,0-?!#.-,@&$0#)%)0>)+&'),1,#'!&R
01,;#*+#.)D&@,;0-!%&@,&,;#3&+&G'&@,#'!&0-8,9&%&*+0&,$1%-!R
*'&@,?)9-H-,*18,%-,*-*+-%'1,#$0K-%#9,YZUZL,>#$&%)8,?-+0-K&3&,
#$,xcz{_R-,¹3"L#%#75()8'$#)"/"3?(#)"#K(3/'1,1/&1*)8(4#)18*'/'4#
(#).(4#3/%&(4#/151.",*,(4#(,*1/1),(4#&/%0"4"L#0'8/1 ,1#0/'@1)#
)"#@(>14#3"#)1#%*./31#.'31B(#0/(,@(0(#0'.12(."?"#")018"*"#
2"D*(*1#J(.'*,1#)/13(,1#)"#8'/(DB1?14#0')*'$1B(K#K( 3/'A
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!H-,9-3&,N#%$,&%N#09-<&.-,#,0-%&.&9,*31G-.)!&9-,?->-E)F-8,J+#,
?-,;#*3)$&<1,9#K),&9-+&,%)$#*+-+-',;0-'*),%-$3)K%&@,*31KC&,
?-,F)>#!1,;0&9)%1L,7+#>-,.),#$,;#*)C%),!-K%#*+&,*+-3%-,#C1'-,1,
'#0&JD)F1,*&*+)9-,C0?#>,#$>#!#0-,&,#$0)E&!-F1,3#'-<&.-,%-,
'#.&9-,9)0),#$>#!#0-,+0)C-,0)-3&?#!-+&L,

�…�¦�ž�¢�¤�œ���w�–�£�¤�˜�›�¬�
���‚�–�¨�›�½���Œ�›�¦� �
����
q"8%5*1*#&/"C1.(,"/)*."#(#&1'312($1L#

u,(.1/2(*1*#%#v%7>",(

f(-+'0 -&d-*#&N&)5 0'5'$#\' &' .N'&*'(*&)/ ._#,- %L('2['\' 
-&d-*#&N&-, .-N%'d-/',' % .-.N#,% d-2-1&# 0'MN-N#

h&N#(&#N 'L1-+'d-/' K L(-+'0 51'2&)5 jkl L()0)('7 .-.N#,' 0' -02#MN'2'\# 
- L)*'N'+' ) ,#.N-,' ,)5%Q#5 L).N'2['\' )L(#,# 0' 0'*(Z'2'\# -01-2#&# &']N#

3-.N#, 0' 
-02#MN'2'\# 
) )L(#,- 
('.L)1)Z-2)/ 0' 
-&N#(2#&d-/%

"#.N' ,)5%Q#5 
L).N'2['\' 
)L(#,# 0' 
0'*(Z'2'\# 
-01-2#&# &']N#

3-.N#, -02#MN'2'\' K *#) &' +),# .# L(-+'0%/# 
-&])(,'d-/' ) #]-+'.&).N- -02#MN'2'\'
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2#0&JD)F),!#$%&@,;1+)!-,?-,;0)!#?,H1$&,&,0#C-,C&#,.),.)$-%,

#$,;0!&@,#C3&'-,F&@#!#>,'#9)0<&.-3%#>,'#0&JD)F-L,”&@#!-,

#>0-%&G)F-8,;#*)C%#,%-,0)'-9-,&,9-F&9,!#$#+#<&9-8,C&3-,*1,

!)?-%-,1?,@&$0#3#J')8,9#0N#3#J'),&,@&$0-13&G'),#*#C&%),

!#$#+#'-L,•)3)?%&<),&,$019*'),*-#C0-D-.%&<),*1,;0)1?)3),*,

!0)9)%#9,!)3&'&,$)#,*-#C0-D-.-,&,%-,$)3#!&9-,>$),.),C&3#,9#R

>1D),'#0&JD)F),!#$%&@,;#!0J&%-,.)0,.),0)%+-C&3%#*+,13->-F-,

1,10)E)F),!#$%&@,;1+)!-,&,0)>13-<&.1,!#$#+#'-,?-,+),%-9)%)8,

C&3-,;#$,?%-'#9,;&+-F-,*,#C?&0#9,%-,.)N+&%),)%)0>)%+)L,

Q)'-,7-!-,$#,7&*'-,.),#$1!)',&9-3-,N1%'<&.1,;3#!&$C),;#*)C%#,

1,;0)!#?1,%-N+),&,9&%)0-3%&@,*&0#!&%-,OJH1%'-P8,-3&,&,$01>&@,

!0*+-,+)0)+-L,|-$F&@,>#$&%-,.),C&+%#,%->3-J)%-,;#+0)C-,#*&>1R

0-F-,C)?C)$%#*+&,;3#!&$C),+#'#9,*'#0#,<)3),>#$&%)8,1;0-!#,

&?,0-?3#>-,>)%)0-3%#>,*9-F)F-,+0#J'#!-,.)0,.),;0)!#?,C&+%#,

;#!)D-#,*!#.,1$)#,1,1'1;%#.,<)%&,0#C)L,

/?0-$#9,*+01G%),;#$3#>),?-,$)N&%&*-F),;3#!%#>,;1+-,#$,

7&*'-,$#,A0)>-%),&%&<&0-%-,.),;#+0)C-,?-,$#$-+%&9,-%-3&?-9-,

;0)$9)+%),$)#%&<),0)'),7-!),$#,>0-%&<),*-,Q);1C3&'#9,73#R

!)%&.#98,-,&,*3#!)%-G'-,*+0-%-,&*'-?1.),*!#.,&%+)0)*,?-,#<)%1,

9#>1D%#*+&,'#0&JD)F-,7-!),?-,*!#.),;#+0)C)L

T-%-*,.),7-!-,1?!#$%#,#$,7&*'-,'-+)>#0&*-%-,'-#,;3#!%,;1+,xx,

'3-*),O$#,Q1>!&<)8,0'9,llYP8,-,#$,Q1>!&<),$#,>0-%&<),*,Q);1R

C3&'#9,73#!)%&.#9,'-+)>#0&*-%-,.),'-#,;3#!%&,;1+,x,'3-*),

O40-!&3%&',#,0-?!0*+-!-F1,&,#+!-0-F1,!#$%&@,;1+)!-,%-,

1%1+0-JF&9,!#$-9-8,MM,••fUUP8,-3&,.),0)-3%#,9#>1D%#*+,;3#R

!&$C),!03#,#>0-%&G)%-,*,#C?&0#9,%-,$1C&%),!#$-8,;0&0#$%),

;0);0)')8,;#*+#.)D),>0-E)!&%),1,'#0&+1,O9#*+#!&P,'#.),%);#R

!#H%#,1+&G1,%-,#$!&.-F),;3#!&$C)8,'-#,&,C0?&%),+)G)F-L

•1%'<&#%-3%#*+,0)'),7-!),1,*!0@1,)%)0>)+*'),&*'#0&*+&!#*+&,

*->3)$-!-%-,.),'0#?,&?>0-$F1,@&$0#)3)'+0-%-L,]'+1-3%&,*1,

;3-%#!&,?-,&?>0-$F1,%)'#3&'#,+-'!&@,;#*+0#.)F-8,-,!)?-%&,*1,

1?,*&>10%#,*%-C$)!-F),)%)0>&.#9,>0-$-,|->0)C-L, ,+#9,*9&*318,

1*!#.)%#,.),0)J)F),'#.),1'H1G1.),0)-3&?-<&.1,%-.9-F),+0&,

@&$0#)3)'+0-%),%-,7-!&,&?9)E1,|-;0)J&D-,&,T0)F-L,\&9,*),

0)J)F)9,;3-%&0-%-,&?>0-$F-,-'1913-<&.-,4#$*1*)$,O0'9,

•Y}P8,40)G'#,O0'9,•U}P8,|->0)C,O0'9,•UZP,&,T0)F),O0'9,l}•P,*-,,,

6,'4= 1, +( )4$0>0:")57 ,/1, ')
54+")$020) "/0)43/,#1,),#) ( 2")
P,(%4()+/'$B2*'$+5127):#+:#+7'+:#+,4#+"'/-'1"'(#+/' 64'1#+2&3'4(%-+4"3%+1#8$%+
#$%(%-,$)+%;"'47'1)+2+"#'3(%-+4"#-#(,$%-+;#")%72+

@&$0#)%)0>)+*'&9,&*'#0&JD)F)9,7-!),&,;)+,;0->#!-,*-,;0)R

!#$%&<-9-,%-,1K)9,;#$01G.1,+#'-,'0#?,|->0)C,'#.&9-,*),;3-%&0-,

*+-C&3&?-<&.-,'#0&+-,0)'),7-!),%-,<)3#9,;#+)?1,0-?9-+0-F-L,

,,

7,)'#%#9*'#>,-*;)'+-,&,!0)9)%*'#>,#'!&0-,1,'#9),*),;3-%&0-,

&?>0-$F-,@&$0#)3)'+0-%-,%-,#!#.,$)#%&<&8,0)-3-%,.),&,!03#,;0&R

*1+-%,0&?&',#$3->-F-,0)-3&?-<&.),;0#.)'+-,;3#!%#>,;1+-,J+#,9#K),

*+!#0&+&,'-JF)F),1,#*+!-0)F1,;3#!%#*+&,1?!#$%#,#$,7&*'-L,

6#J,.)$-%,C&+-%,#>0-%&G-!-.1D&,N-'+#0,;3#!&$C),%-,$)#%&<&,

7&*-',±,A0)K&<),*1,9#*+#!&,'#.&@,&9-,1'1;%#,Ue8,-,'#.&,*!#.&9,>-R

C-0&+&9-,%),?-$#!#H-!-.1,>-C-0&+),*3#C#$%#>,;0#N&3-,?-,;3#!%),

;1+)!),!&J),'3-*)L,

I#>1D%#*+&,10)E)F-,0)'),7-!),1?!#$%#,#$,7&*'-,$#,>0-%&<),*-,

73#!)%&.#9,$)+-H%#,*1,-%-3&?&0-%),1,$#'19)%+1,9*%3($"#(2.'3>(A

.')*(#(#0/'$18*,"#3'8%41,*"@($"#2"#'7,'.%#(#/"2.'$#)"'7/"B"$"#(#

05'.(371#,"#.'3,'4#0%*%#/181#9".1L,'#.&,#C1@!-+-,#<)%1,+)@%&G'&@,

0)J)F-8,1'H1G1.1D&,&,-%-3&?1,+0#J'#!-,&,$#C&+&8,#<)%1,1+&<-.-,

%-,K&!#+%1,*0)$&%1,&,$#%#*&,;0);#01'),1,;#>3)$1,10)E)F-,&,

#;+&9-3%#>,'#0&JD)F-,7-!)L,=*%#!%&,?-'H1G-',7+1$&.),.),$-,.),

*!),0-?9-+0-%),?-@!-+),1>3-!%#9,!03#,+)J'#,)'#%#9*'&,#;0-!$-+&,

1,0)-3%#9,!0)9)%*'#9,;)0&#$1L,Q-?!#.)9,%-1+&G'#>,+10&?9-,%-,

7-!&,9#K),*),$#;0&%)+&,$-,10)E)F),;3#!%#>,;1+-,%&K),'3-*),?-,

;3#!&3-,'-+)>#0&.),x,&,xx,;#*+-%),)'#%#9*'&,#;0-!$-%#L,

,

�‚�–�¨�¤���w�¦�£�–�¦�š�ž�À�
���¢�–�™�����ž�£�™���
��

u,(.1/2(*1*#%# "&/17%L

q"8%5*1*#)"'7/"B"$,(K#,"%8"L

 ".'3#2"#.'3,(#)"'7/"B"$

V%8+:#7'(+=)1'(+%&"'()*'4':2>)+9'$1%"+;3%4)7=#+('+
7#%().)+5),'$+0+W"#@).#+,2+-%,1%4)+$%:)6+)-'+2$2;(%+FX+
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, 1,/0)3")$"3/,&)1" 4+(*2 ,')
+4 $(36")1") "/ (
Y3'4()+.)B+;"%:#$1'+5'4'+H'4)&%+=)%+:#+;%7"8$'+"#4)1'3)/'.):)+;"#$%&"'()*(#+;")4"#7#+
,1)-23'.):%-+/':#7()*$%&+"'/4%:'+12"),1)*$#+;%(27#+ Z"4'1,$#+)+W)Z+

/-'#,0)'-,7-!-,!)3&'&9,$)3#9,*!#>,+#'-,;0)$*+-!H-,$0K- !%1,
>0-%&<1,&?9)E1,*1*)$%&@,?)9-H-,*-!*'#>,*3&!-8,#%-,&;-',&,*;-.-L,
\-'#,.),0)'-,7-!-,*;#.&3-,$!),#0>-%&?-<&.),&?,*1*)$% &@,?)9-H-8,
^0!-+*'),&,A#*%),&,^)0<)>#!&%),±,Š)%+-0,?-,0-?!#.,1%1+0-JF),
;3#!&$C),OŠQ 4P,&?,|->0)C-,&,Š)%+-0,?-,)'#3#J'&,#$0K&!&,0-?R
!#.,OŠ==QP,&?,7-0-.)!-L,ŠQ 4,&,Š==Q,;#!)?-3&,*1,*),'0#?,/4],
;0#>0-9,;0)'#>0-%&G%),*-0-$F),^0!-+*'),&,A#*%),&,^)0<)>#!&R
%)8,'#.&,N&%-%*&0-,510#;*'-,1%&.-,*-,qX,;#*+#,*0)$*+-!-L,,

B3-!%&,<&H)!&,;0#.)'+-,7-!-,M-!&>#,C&3&,*1,;#$0J'-,0)!&+-R
3&?-<&.&,;0)'#>0-%&G%),;0&!0)$),*+&913-<&.#9,?-.)$%&G'#>,
0-?!#.-,+10&*+&G'),;#%1$),^0!-+*'),&,A&^,'0#?,*+!-0-F),
+)9)H-,?-,0-?!#.,%-1+&G'#>,+10&?9-,%-,0)<&,7-!&,&,;0#9#<&.-,
*-9#>,0)>&#%-,4#*-!&%-L, ,#'!&01,;0#.)'+-,*+!#0)%,.),;#.-9,
/1&(',#=')".(," ,1,*9&*31,;#$01G.-,*-,#C),*+0-%),0)'),7-!),
'#.),G&%&,.)$&%*+!)%&,+10&*+&G'&,0)>&#%8,-,'#.&,#C1@!-+-,
7&*-G'#RI#*3-!-G'1,&,A0#$*'#R4#*-!*'1,K1;-%&.1,*-,@0!-+*'),
*+0-%),&,#;J+&%),2#*+-.%&<-8,2#?-0*'-,T1C&<-8,M#!&,B0-$8,
A0#$8,B0-$&J'-8,70C-<8,T)0!)%+-,&,=ƒ-',1,A&^L,=!-.,;0#.)'+,.),
1*;)J%#,#$#C0)%,&,+0-.-#,.),>#$&%1,$-%-,O<)31,YZUUL,>#$&%1P8,-,
%-.?%-G-.%&.&,0)?13+-+&,;0#.)'+-,C&3&,*1:,7+1$&.-,+10&*+&G'),;#R
%1$),4#*-!&%)8,7+1$&.-,-%-3&?),;0)'#>0-%&G%&@,;0#<)$10-,?-,
+10&*+&G'-,;3#!&3-8,]+3-*,+10&*+&G'#,±,%-1+&G'&@,'-0-+-,0)'),
7-!),%-,;)+,.)?&'-,O^Q8,A&^8,5MB8,7QA,&,7•=P8,\10&*+&G'-,'-0+-,
4#*-!&%),%-,;)+,.)?&'-8,;0#9#+&!%&,ŠT,4#*-!&%),&,A0#J10-,*,
%-.-+0-'+&!%&.&9,?%-9)%&+#*+&9-,4#*-!&%),%-,;)+,.)?&'-L,

 !#$%-,0-$&#%&<-,;0#.)'+-,#$0K-%-,.),YUL,9-0+-,YZUWL,>#$&%),1,
A-0$-G&,'0-.,70;<-8,-,%-,F#.,.),1G)*+!#!-3#,G)+0$)*)+-',1G)*R
%&'-,&?,+10&*+&G'&@,#0>-%&?-<&.-,&?,0)>&#%-,4#*-!&%-8,'-#,&,
;0)$*+-!%&'-,3#'-3%&@,!3-*+&L,Q-$&#%&<-,.),#+!#0)%-,1!#$%#9,
;0)?)%+-<&.#9,;0)$*+-!%&'-,7-!*'),'#9&*&.),#,-'+&!%#*+&9-,&,
9#>1D%#*+&9-,0-?!#.-,0)G%#>,+10&?9-,%-,0)<&,7-!&L,M-,0-$&#%&<&,
*1,;0)$*+-!H)%&,0)?13+-+&,;0)+@#$%#>,;0#.)'+-,9"."#x".(&' 8,'-#,
&,;3-%#!&,?-,&9;3)9)%+-<&.1,;0#.)'+-,;*8/($#=')".(,% 8,-,;#*)C%-,
;-KF-,.),;#*!)D)%-,+#9),$-,*),1G)*%&<&9-,#C.-*%&,'-'!),'#0&*+&,
#%&,*-9&,9#>1,&9-+&,#$,;0#.)'+-,&,$-,0)?13+-+&,;0#.)'+-,?-!&*),#$,
F&@#!&9,K)H-,&,*1>)*+&.-L,
=G)'&!-%&,0)?13+-+&,;0#.)'+-,;*8/($#=')".(,% ,*1,*+!-0-F),?-.)$R
%&G'),+10&*+&G'),;#%1$),0)>&#%-,4#*-!&%-8,#*%&!-F), $01K)F-,
+10&*+&G'&@,#0>-%&?-<&.-,0)>&#%-,4#*-!&%-,&,&?0-$-,;3-%-,&,
-3-+-,?-,;0#9#<&.1,0)>&#%-3%#>,&$)%+&+)+-,&,?-.)$%&G'),+10&*+&GR
'),;#%1$),0)>&#%-,4#*-!&%-L,M-.?-%&9H&!&.),-'+&!%#*+&,+#'#9,
;0#.)'+-,1'H1G1.1,#$0K-!-F),!&J),*;)<&.-3&?#!-%&@,0-$&#%&<-,#,
0-?3&G&+&9,!0*+-9-,+10&?9-,O%-1+&G'&,+10&?-98,010-3%&,+10&?-98,
)'#R+10&?-98,'13+10%&,+10&?-9,&+$LP8,&?$-!-F),+10&*+&G'#>,!#$&G-,
0)>&#%-,4#*-!&%-8,9)$&.*'-,;0#9#+&!%-,'-9;-F-,0)>&#%-,4#*-R
!&%-,&,*+!-0-F),+10&*+&G'#>,;#0+-3-,0)>&#%-,4#*-!&%-L,()3&'#,
N&%-3),;0#.)'+-,;3-%&0-%#,.),?-,9-.,YZUeL,>#$&%)8,'-$-,*),1,73-!#%R
*'#9,A0#$1,;3-%&0-,#$0K-!-F),T-%-,+10&?9-,4#*-!&%)L

Š==Q,&,ŠQ 4,;3-%&0-.1,&,%-*+-!-',*-0-$F),#'#,0-?!#.%&@,;0#.)'-R
+-,!)?-%&@,?-,0)'1,7-!1,&,;#$01G.),#'#,F)8,'#.&,*1,*!#.&9,;0&0#$R
%&9,3);#+-9-,%)&*<0;-%,&?!#0,&%*;&0-<&.)L

�¢�¦���†�›�£�–�¨�–���€�–�š�¦�ž�À�
��
x"+15,(8#'3151?"#%0/".>"?"#0/'$18*(4"L

y1,*"/#2"#/"2.'$#%,%*"/?1#05'.(371#]y6u=^L# "&/17

 "%:#$'1+P1$"):+ %,'4)(2+"'/4):'+/':#7()*$2+
12"),1)*$2+;%(272+"#&)%(a+,'+%=#+,1"'(#+"#$#+5'4#+

[#za{a#ja{igo
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I%#>),0)>&#%-3%),&%&<&.-+&!),?-!0J&3),*1,'-#,*3#!#,%-,

;-;&01,*,3&*+#9,$#C0&@,%-9)0-8,%#,;#+)%<&.-3&,0)'),7-!),

C&3&,*1,;0-!&,-$1+,$-,&$).-,*+!-0-F-,.-'#>,)'#%#9*'#>,0)>&#%-,

1,*3&!1,+),0)'),;#*+-%),0)*;)'+-C&3-%,0-?!#.%&,;0#.)'-+,#'#,

'#.)>,.),!)D,J)*+,>#$&%-,#'1;H)%#,Ul,;0&!0)$%&@,'#9#0-,

*-!*'#>,0)>&#%-,&?,73#!)%&.)8,^0!-+*')8,A#*%),&,^)0<)>#!&%),

&,70C&.)8,-,;0);#?%-+,.),&,1,#'!&01,3#'-3%&@,?-.)$%&<-,+#>,

)!0#;*'#>,9-'0#0)>&#%-,

'-#,;#$*+&<-.,#$0K&!#9,

0-?!#.1,1+)9)H)%#9,%-,

'#0&JD)F1,0)*10*-,7-!)8,

-3&,&,F)%#9,)'#3#J'#9,

#G1!-F1L,M-J-,.),!&?&.-,

$-,*-!*'&,0)>&#%,;#*+-%),

;0&!3-G%-,;0)$1?)+%&GR

'#R+10&*+&G'-,$)*+&%-<&.-,

&,>3#C-3%#,)'*;#%&0-%&,

0)>&#%8,-,*-9&9,+&9,&,

;#K)H%#,9)*+#,?-,K&!#+,

&,0-$,F)>#!&@,*+-%#!%&'-8,

;#01'-,.),;0&!0)$%&@,'#R

9#0-,'#.),.),7-!-,;#!)?-3-,

1,0)>&#%-3%#,1$01K)F)L,ŽC?&0#9,$-,;0&!0)$-,;0)$*+-!H-8,

'-'#,&*+&G18,#*%#!%&,1*3#!,)>?&*+)%<&.),&,%-;0)+'-,*!-'#>,

$01J+!-8,*-0-$F-,'#9#0-,1,*-!*'#9,0)>&#%1,?-*%&!-,*),&,%-,

.-G-F1,;0)$1?)+%&G'&@,!)?-8,-,0-$&,*),#,1'1;%#,#'#,Y•Z,@&H-$-,

;#*3#!%&@,*1C.)'-+-8,+0>#!&%*'),0-?9)%)8,+0-%*N)0-,+)@%#R

3#>&.-,&,&%#!-<&.-,&3&8,*-,$01>),*+0-%)8,?-.)$%&G'#>,%-*+1;-,

%-,+0)D&9,+0K&J+&9-L,M-,'0-.18,<&H,.),$-,*),#.-G-,;0&!0)$%-,

9-+0&<-,*-!*'#>,0)>&#%-L,

Q-$, $01K)F-,'#9#0-,*-!*'#>,0)>&#%-,?-*%&!-,*),%-,40#+#'#31,

#,*-0-$F&,$#%)+#9,YZZ•L,>#$&%),'-$-,*1,*),1,‰-;<18,%-,&%&<&.-R

+&!1,Q)>&#%-3%),;0&!0)$%),'#9#0),(-H)!#,&?,70C&.)8,#'1;&3&,

;0)$*+-!%&<&,;0&!0)$%&@,'#9#0-,G)+&0&,*-!*'),$0K-!),&,

;#$0K-3&,;0#.)'-+, -8','4)8(#/1&(',#%#)5(.%#/181#9".1,O5Q 7Q7PL,

4#$,+#9,*'0-D)%&<#9,1J3&,*1,!)D,1,J)*+1,>#$&%1,-'+&!%#*+&8,

*-,•#019#9,;0)$*)$%&'-,'-#,<)%+0-3%&9,+)3#9,+),0)>&#%-3%),

-*#<&.-<&.),'#.#9,*!-'-,'#9#0-,;0)$*)$-!-,;#,>#$&%1,&,;#,$-%-L,

7!-'-,#$,;0)$*)$-!-.1D&@,'#9#0-8,?-.)$%&G'&,.),*+-!, $01K)F-8,
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