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=HOHQi� VWH]ND�±�=ODWê� OLVW� MH�VRXW å�R�S tURG �
SUR� GUXåVWYD�� =~þDVWQLW� VH� P åH� ãHVWLþOHQQp�
GUXåVWYR� ]�OLERYROQp� RUJDQL]DFH� �QHER� L� GUXåVWYR�
QHRUJDQL]RYDQêFK�G Wt���NWHUp�VH�QD�VRXW åQt�VWH]NX�
UR]G Ot� QD� GY � W tþOHQQp� KOtGN\�� 2� YêVOHGNX�
GUXåVWYD�SDN�UR]KRGXMH�YêNRQ�RERX�KOtGHN��6RXW å�
MH� UR]G OHQD� QD� GY � NDWHJRULH� ±� PODGãt� MH� XUþHQD�
SUR�G WL�GR����W tG\��VWDUãt�GR����W tG\�]iNODGQt�ãNRO\�
QHER�RGSRYtGDMtFt�W tG\�Y\ããt�ãNRO\���

6RXW å� SUREtKi� YH� W HFK� ~URYQtFK�� 1HMQLåãt� ~URYQt� MVRX� PtVWQt� NROD�� NWHUi�
DNUHGLWXMH� UHJLRQiOQt�NRRUGLQiWRU��9H� VW HGQtFK�ýHFKiFK�SURE KOD�Y�URFH������ W L�
PtVWQt� NROD�� NWHUi� E\OD� SRMDWD� MDNR� QHSRVWXSRYi�� W]Q�� åH� YêVOHGHN� PtVWQtKR� NROD�
QHRPH]RYDO� ~þDVW� Y�GDOãtP� NROH�� 'R� QHMY\ããtKR�� QiURGQtKR� NROD� VRXW åH� VH�
SRVWXSXMH� ]�UHJLRQiOQtFK� NRO�� NWHUêFK� SURE KOR� Y�URFH� ����� GHY W�� 9H� VW HGQtFK�
ýHFKiFK�VH�UHJLRQiOQt�NROR�NRQDOR�Y�+RVWLYLFL�����D�����NY WQD�������3UYQt�GHQ�E\O�
Y\KUD]HQ�SUR�VRXW å�Y�NDWHJRULL�PODGãt��GUXKê�GHQ�VH�XWNDOL�VWDUãt��

9ODVWQt� VRXW å� VH� RGHKUiYDOD� QD� VRXW åQt� VWH]FH�� NWHUi� E\OD� YHGHQD� S tURGQt�
SDPiWNRX� +RVWLYLFNp� U\EQtN\�� 1D� VWDQRYLãWtFK� RGSRYtGDO\� KOtGN\� QD� ]YtGDYp�
GRWD]\� RGERUQtN �� NWHUp� MVRX� XYHGHQ\� Y�WRPWR� VERUQtNX�� 2Wi]N\� VL� S LSUDYXMH�
NDåGê�RGERUQtN�ViP�SRGOH�Y\PH]HQpKR�RNUXKX�D�SR DGDWHO�MH�]tVNi�Då�SR�VNRQþHQt�
VRXW åH��

.�~NRO P�QD�VWH]FH�E\O\�GRSOQ Q\�GDOãt�SRPRFQp�~NRO\�QD�VWDUWX��NWHUp�P O\�
VRXW åtFt� ]DP VWQDW� SR� GREX�� NG\� QHE\OL� QD� VWH]FH�� 'iOH� P OL� ~þDVWQtFL� PRåQRVW�
QDYãWtYLW�KRVWLYLFNê�]iPHN��NGH�SUREtKDOD�YêVWDYD�IRWRJUDILt�-L tKR�+DVPDQD�ýW\ L�
URþQt�REGREt�X�KRVWLYLFNêFK�U\EQtN ��
�
�
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�������]iNODGQt�RUJDQL]DFH�ýHVNpKR�VYD]X�RFKUiQF �S tURG\��
3DUW\]iQ �������������+RVWLYLFH�
WHOHIRQ������������������
H�PDLO��MLULBNXFHUD#YXY�F]�
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0tVWQt�NROR�Y�ýHVNpP�NUDVX�

3R DGDWHO��9iFODY�%LWWPDQQ���������=2�ý623�$OND]DU���������.DUOãWHMQ����

7HUPtQ�D�PtVWR�����GXEQD�������&+.2�ýHVNê�NUDV��X�EêYDOpKR�ORPX�$OND]DU�

9tW ]RYp�Y�NDWHJRULL�PODGãt��
/HNQtQ\�]H�=â�Y�3UD]H���QD�6PtFKRY �
D�.RQ �]H�=â�Y�=DGQt�7 HEiQL�

9tW ]RYp�Y�NDWHJRULL�VWDUãt��
.U\V\�]H�=â�Y�3UD]H���

�
.ODGHQVNp�RNUHVQt�NROR�Y�ýHUQXFL�X�9HOYDU�

3R DGDWHO��0DUFHOD�-LUiVNRYi��-DYRU\�ýHUQXF���������ýHUQXF����

7HUPtQ�D�PtVWR��VRXW å�SUREtKDOD�GORXKRGRE �V�Y\YUFKROHQtP����NY WQD������
Y�ýHUQXFL�

9tW ]RYp��PODGãt��� � VWDUãt��
���3ULPiWL���J\PQ��.ODGQR� � ���-DYRU\�ýHUQXF�
���%RXEtQFL���J\PQ��.ODGQR� � ���6SUiYQi�ãHVWND���J\PQ��.ODGQR�
������=â�6ODQê� � � ���/HVQt�VN tWFL���J\PQ��.ODGQR�

�
5DNRYQLFNp�RNUHVQt�NROR�Y�-HVHQLFL�

3R DGDWHO��9ODVWLPLOD�.QDSSRYi��=â�-HVHQLFH��6PHWDQRYD�������������-HVHQLFH�

7HUPtQ�D�PtVWR�����NY WQD�������-HVHQLFH�

9tW ]RYp��PODGãt��� � VWDUãt��
���=â�-HVHQLFH���.UWFL� � ���=â�-HVHQLFH���=HOHQiþL�
���=â�6ODEFH� � � ���=â�6ODEFH�
��������)HUGtFL� � � ���,,,��=â�5DNRYQtN�
��������*\PQi]LXP�5DNRYQtN� � ���*\PQi]LXP�5DNRYQtN�
���,,,��=â�5DNRYQtN� � � ���)HUGtFL���=â�.ROHãRYLFH�
� � � � � ���=â�-HVHQLFH���0RGUiFL�
� � � � � ���,,,��=â�5DNRYQtN�
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%RXEtQFL��3ULPiWL��6SUiYQi�ãHVWND�D�/HVQt�VN tWFL� �

*\PQi]LXP�.ODGQR��QiP��(��%HQHãH��������������.ODGQR�
� � � YHGRXFt��-L t�0HQFO�

)HUGtFL� � � 023�)HUGtFL��3RG�1HPRFQLFt��������������5DNRYQtN�
� � � YHGRXFt��0DUNpWD�=iSDORYi�

+OHPHMåGL�D�.\þHOQtFL� =â�6ODEFH���������6ODEFH�
� � � YHGRXFt��/HQND�%ODåNRYi�

.DMN\� � � .DMN\�+RVWLYLFH��3DUW\]iQ �������������+RVWLYLFH�
� � � YHGRXFt��-L t�.XþHUD�

/HNQtQ\� � =â�3UDKD����NRQWDNW��.XU]RYD��������������3UDKD���
� � � YHGRXFt��5DGND�0\VOEHNRYi�

1H]PD L� � 1H]PD L��% H]RYVNi�������������9UDQp�QDG�9OWDYRX�
� � � YHGRXFt��-DQ�9UWLãND�

3UDKD���� � 3 HFHFKW ORYD��������������3UDKD���
� � � YHGRXFt��.DPLOD�%DOKDURYi�

6WHJRVDX L� � 6WHJRVDX L�3UDKD��-tORYVNi��������������3UDKD���
� � � YHGRXFt��7RPiã�%HUiQHN�

6WHSQtFL�� � 6WHSQtFL��8�6LOQLFH�����������3UDKD���
� � � YHGRXFt��$OHã�'YR iN�

9OþDWD� � � =â�0QtãHN�SRG�%UG\���������0QtãHN�SRG�%UG\�
� � � YHGRXFt��-DQD�3URFKi]NRYi�

=â�+RVWLYLFH� � =â�+RVWLYLFH��.RPHQVNpKR�������������+RVWLYLFH�
� � � YHGRXFt��5HQDWD�7UKOtQRYi�

=â�-HVHQLFH� � =â�-HVHQLFH��6PHWDQRYD�������������-HVHQLFH�
� � � YHGRXFt��9ODVWLPLOD�.QDSSRYi�
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DQHE�FR�MVPH�VH�WDNp�GR]Y G OL�
�
.UWHN��MDN�MH�WDP�SRG�]HPt��WDN�QHGêFKi��
1HWRSê L�Y\VtODMt�UDGLRDNWLYQt�VLJQiO\��
'DQ N�VH�Y\]QDþXMH�ORVRVRYLWêP�SDURåtP��
5\V�ORYt�WDN��åH�Y\ViYi�PR]HN��
&HOXOy]D��WR�MH�WR��MDN�V�WtP�PDMt�W\�åHQVNê�SUREOpP\��9ODVWQ �QH��WR�MH�FHOXOLWLGD��
.G\�Y\KOHGiYi�åiED�YRGX"�.G\å�MH�VXFKi��
1HME åQ Mãt�SWiN�Y�]DKUiGNiFK�D�QD�NUPtWNX��Pi�åOXWp�E tãNR�±�åOXYD��
.WH t�GUDYFL�VH�åLYt�KP\]HP"�9ODãWRYND��
.GH�KQt]Gt�VêNRUD�SDUXNi ND"�9�SDUXNiFK��
.GH�KQt]Gt�OHG iþHN"�1D�OHG ��
.GH�VL�VWDYt�KQt]GR�NXNDþND"�3RG�RNDSHP��
.GH�MVRX�6WHJRVDX L"�7L�WH �EXGRX�QD�JHRORJLL��-HMLFK�SRVOHGQt�VWDQRYLãW ��

�

���������
	�� ������ 	���� ������������� � ��������� 	��������



� ��

*(2/2*,(�
-RVHI�'DWHO�
�
NDWHJRULH�PODGãt�

��� -DNp� MH� VWi t� SODQHW\� =HP � D� QD� MDNp� KODYQt� JHRORJLFNp� pU\� VH� JHRORJLFNi�
PLQXORVW�þOHQt"�8YH WH�DVSR �MHGQRKR�]iVWXSFH�]�Y\K\QXOêFK�åLYRþLFK �Y�NDåGp�
p H��
6Wi t�SODQHW\�]HP �MH�XGiYiQR�FFD�����PLOLDUG\�OHW�D�WDWR�GRED�VH�G Ot�QD�KODYQt�
JHRORJLFNp� pU\� SUHNDPEULXP� � SUDKRU\� D� VWDURKRU\��� SDOHR]RLNXP� �SUYRKRU\���
PHVR]RLNXP��GUXKRKRU\��D�NHQR]RLNXP��W HWLKRU\�D�þWYUWRKRU\��QHEROL� WHUFLpU�D�
NYDUWpU���7\SLFNêP�]iVWXSFHP�SUYRKRUQt�IDXQ\�MVRX�WULORELWL��Y�GUXKRKRUiFK�E\O\�
UR]ãt HQL�SOD]L� �þHWQt� ]QiPt� MHãW L��� Y�W HWLKRUiFK�åLO\�þHWQp�GUXK\�QRVRURåF ��Y�
NYDUWpUX� MVRX� ]QiPt� QDS �� PDPXWL�� NWHUp� ORYLO� �D� SUDYG SRGREQ � L� Y\KXELO��
SUDY Nê�þORY N��

��� &R� MH� WR� GRED� OHGRYi"� -DN�
Y\SDGDOR�~]HPt�QDãt�UHSXEOLN\�
Y�SRVOHGQt� GRE � OHGRYp� SRGOH�
YDãLFK�S HGVWDY"�
'RED� OHGRYi� MH� FKODGQ Mãt�
REGREt� Y�JHRORJLFNp� PLQXORVWL�
�Y� QDãLFK� SRGPtQNiFK� FFD� R�
��
 
&��� NG\� QDVWDOR� UR]ãt HQt�

OHGRYF � �SHYQLQVNp� L� KRUVNp�
OHGRYFH�� ±� X� QiV� GRViKO�
VHYHUVNê� SHYQLQVNê� OHGRYHF�
VHYHUQtFK�þiVWt�QDãt�UHSXEOLN\��
KRUVNê� DOSVNê� OHGRYHF� GRViKO�
RG� MLKX� Då� QD� âXPDYX�� 9H�
þWYUWRKRUiFK� H[LVWRYDOR�
Q NROLN� GRE� OHGRYêFK�� NWHUp�
E\O\� RGG OHQ\� WHSOHMãtPL�
REGREtPL� GRE�PH]LOHGRYêFK� �L�
VRXþDVQRVW� O]H� QD]YDW� GRERX�
PH]LOHGRYRX��� 3RVOHGQt� GRED�
OHGRYi� VNRQþLOD� S HG� FFD�
�������OHW\���
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���3RSLãWH�VWUXþQ �NRORE K�YRG\�Y�S tURG ��
9RGD� VH� Y\SD XMH� ]�KODGLQ� PR t�� RFHiQ � D� MH]HU�� Y�DWPRVIp H� Y\WYi t� PUDN\��
Y�QLFKå� YRGD�SRVWXSQ �NRQGHQ]XMH�GR� NDSHN�� NWHUp� YH� IRUP �GHãW � �VQ KX�� NUXS�
DSRG��� SDGDMt� N�]HPL�� 1 NG\� VH� S tPR� Y]GXãQi� YOKNRVW� NRQGHQ]XMH� QD� SRYUFKX�
]HP � �URVD�� MLQRYDWND��� 9RGD� SR� GRSDGX� QD� ]HPVNê� SRYUFK� þiVWHþQ � VWHþH� GR�
EOt]NêFK�SRWRN �� HN�� U\EQtN �DSRG�� �SRYUFKRYê�RGWRN���þiVWHþQ �VH�YViNQH�SRG�
]HP� �SRG]HPQt� RGWRN��� þiVWHþQ � VH� S tPR� Y\SD t� �HYDSRUDFH�� D� þiVW� MH�
VSRW HERYiQD�URVWOLQVWYHP��WUDQVSLUDFH���3RYUFKRYi�YRGD�VH�GRVWiYi� HNDPL�]S W�
GR� MH]HU� D� PR t�� 9ViNQXWi� YRGD� VH� VWiYi� YRGRX� SRG]HPQt�� NWHUi� SURVDNXMH�
SURSXVWQêPL�KRUQLQRYêPL��YUVWYDPL�VP UHP�N�SUDPHQ P�D�GiOH�MDNR�SRYUFKRYi�
YRGD�Pt t�RS W�N�MH]HU P�D�PR tP��9RGD��NWHUi�VH�S tPR�Y\SD t�]�SRYUFKX�S G\��
D�YRGD�VSRW HERYDQi�URVWOLQVWYHP��NWHUi�VH�]�OLVW �WDNp�Y WãLQRX�Y\SD t��S LVStYi�
N�DWPRVIpULFNp� YOKNRVWL�� NWHUi� P åH� RS W� NRQGHQ]RYDW� �YL]� YêãH��� &HOê� NRORE K�
YRG\�MH�XGUåRYiQ�WHSHOQRX�D�VY WHOQRX�HQHUJLt�6OXQFH��

���ýtP�MH�]QiPê�ýHVNê�NUDV��MDNp�KRUQLQ\�VH�WDP�Y\VN\WXMt"�
-GH�R�FKUiQ Qp�~]HPt�Y�EOt]NRVWL�3UDK\��NWHUp�MH�EXGRYiQR�SUYRKRUQtPL�YiSHQFL��
9H�YiSHQFtFK�MVRX�Y\YLQXWp�NUDVRYp�MHY\��MHVN\Q �±�.RQ SUXVNp��NUiSQtN\��]iYUW\�
DSRG���� 6SHFLILFNp� VNDOQt� SRGORåt� L� PLNURNOLPD� XPRåQLOR� H[LVWHQFL� PQRKD�
Y]iFQêFK�D�QHREY\NOêFK�GUXK �URVWOLQ�D�QD�Q �Yi]DQêFK�åLYRþLFK ��

���3RMPHQXMWH�DVSR ���]�S HGORåHQêFK����Y]RUN �S tURGQLQ��
äXOD� �JUDQLW���SDUDUXOD��ED]DOW� �þHGLþ���NU\VWDOLFNê�YiSHQHF� �PUDPRU���YiSHQHF��
MtORYLWi� E LGOLFH�� StVNRYHF�� RSXND� �SUDFKRYLWê� VOtQRYHF��� ]NDPHQ Op� G HYR��
N HPHQ��þHUQp�XKOt��

�
NDWHJRULH�VWDUãt�

��� 8YH WH� YHOLNRVW� D� VWi t� SODQHW\� =HP �� SRSLãWH� MHMt� VWDYEX� D� Y\MPHQXMWH� KODYQt�
JHRORJLFNp�pU\���
3RORP U�=HP � MH������NP�� VWi t�VH�XYiGt�FFD�����PLOLDUG\� OHW� �NWHUp�VH�G Ot�QD�
KODYQt� JHRORJLFNp� pU\� SUHNDPEULXP� � SUDKRU\� D� VWDURKRU\��� SDOHR]RLNXP�
�SUYRKRU\��� PHVR]RLNXP� �GUXKRKRU\�� D� NHQR]RLNXP� � W HWLKRU\� D� þWYUWRKRU\��
QHEROL�WHUFLpU�D�NYDUWpU���=HPVNp�W OHVR�VH�VNOiGi�]�MiGUD��SOiãW �D�]HPVNp�N U\��
0RFQRVW� N U\� VH� SRK\EXMH� RG� �� NP� �SRG� PR L� D� RFHiQ\�� Då� NH� ��� NP�
Y�SHYQLQVNêFK�REODVWHFK���
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���-DNp�MVRX�KODYQt�SULQFLS\�WHRULH�OLWRVIpULFNêFK�GHVHN"�
=HPVNi� N UD� D� VYUFKQt� þiVW� SOiãW � � OLWRVIpUD�� VH� VNOiGDMt� ]�SHYQêFK� GHVHN�
�OLWRVIpULFNp� GHVN\��� NWHUp� VH� Y þL� VRE � SRK\EXMt��1D� Y]iMHPQpP� VW\NX� GHVHN� VH�
EX � MHGQD� SRGVRXYi� SRG� GUXKRX� �QDKURPDG Qi� HQHUJLH� VH� P åH� XYRO RYDW�
]HP W HVHQtP� ±� QDS �� .DOLIRUQLH��� QHER� VH� VUD]t� �D� QD� MHMLFK� VW\NX� VH� Y\WYR t�
KRUVWYD� ±� QDS �� +LPiODM��� D� QHER� VH� RG� VHEH� Y]GDOXMt� �Y]QLNDMtFt� ÄWUKOLQRX³�
Y\VWXSXMH�PDJPD��SRPRFt�NWHUpKR�GHVN\� MDNRE\�QHXVWiOH�ÄGRU VWDMt³�±�REY\NOH�
QD� GQ � RFHiQ � QD� W]Y�� RFHiQVNêFK� K EHWHFK��� 5\FKORVW� SRK\EX� GHVHN� MH�
Y�FHQWLPHWUHFK�]D�URN��

���-DN�GORXKR�WUYDMt�þWYUWRKRU\��NG\�VH�]DþDO�Y\YtMHW�þORY N"�
ýWYUWRKRU\��NYDUWpU��WUYDMt�FFD�������PLOLRQ\�OHW�D�MGH�R�JHRORJLFNp�REGREt��NWHUp�
MH� FKDUDNWHUL]RYiQR� S tWRPQRVWt� D� þLQQRVWt� þORY ND�� -GH� R� QHMNUDWãt� JHRORJLFNp�
REGREt�� NWHUp� WUYi� Då� GR� VRXþDVQRVWL��ýORY N� VH� ]DþDO� Y\YtMHW� QD� NRQFL� W HWLKRU�
]KUXED� S HG� ���� PLOLRQ\� OHW� ]H� VYêFK� S HGN � ±� SULPiW � �S HFKRGQê� GUXK�
$XVWUDORSLWKHFXV���

���3RMPHQXMWH�S HGORåHQp�Y]RUN\�S tURGQLQ��PLQLPiOQ ���]������8�KRUQLQ�XYH WH��
]GD� VH� MHGQi� R� KRUQLQX� XVD]HQRX� �VHGLPHQWiUQt��� Y\Y HORX� �PDJPDWLFNRX�� QHER�
S HP Q QRX� �PHWDPRUIRYDQRX�� D� HNQ WH�� ]�þHKR� VH� NDåGi� KRUQLQD� VNOiGi� D�
N�þHPX�VH�SRXåtYi��
äXOD� �JUDQLW�� ±� KRUQLQD� Y\Y HOi�� KODYQtPL� VORåNDPL� MVRX� N HPHQ�� VOtG\�� åLYFH� D�
WPDYp�PLQHUiO\�QDS ��DPILERO���3RXåLWt� MH�YHOPL�ãLURNp�±�VWDYHEQt�NiPHQ��ãW UN��
OHãW Qp�RENODG\�DSRG��
3DUDUXOD�±�KRUQLQD�S HP Q Qi��-H�KODYQ � WYR HQD�N HPHQHP��åLYFL�D�VOtGDPL�D�
GiOH� WPDYêPL� PLQHUiO\� �DPILERO�� S\UR[HQ�� JUDQiW\� DM���� 3DUDUXO\� VH� SRXåtYDMt�
MDNR�PpQ �NYDOLWQt�ãW UN��
%D]DOW� �þHGLþ��±�KRUQLQD�Y\Y HOi��YêOHYQi��+ODYQtPL�QHURVWQêPL�VRXþiVWPL� MVRX�
åLYFH� D� S HGHYãtP� WPDYp�PLQHUiO\� �S\UR[HQ��ROLYtQ�� DPILERO�DSRG����3RXåtYi� VH�
MDNR�NYDOLWQt�VWDYHEQt�NiPHQ�D�ãW UN��]�WDYHQpKR�þHGLþH�VH�Y\UiE Mt�YHOPL�RGROQi�
SRWUXEt��L]RODþQt�PLQHUiOQt�YOQD�D�GDOãt�YêUREN\��
.U\VWDOLFNê�YiSHQHF��PUDPRU��±�KRUQLQD�S HP Q Qi��WYR HQi�S HYiåQ �NDOFLWHP�
D�GRORPLWHP��9êURED�YiSQD��FHPHQWX��SRXåtYi�VH�L�MDNR�ãW UN�D�VWDYHEQt�NiPHQ��
9iSHQHF�±�KRUQLQD�XVD]HQi��9]QLNOD�XVD]RYiQtP�YiSQLWêFK� VFKUiQHN�åLYRþLFK �
QHER� Y\VUiåHQtP� XKOLþLWDQX� YiSHQDWpKR� ]�YRGQtFK� UR]WRN �� 9êURED� YiSQD��
FHPHQWX��SRXåtYi�VH�L�MDNR�ãW UN�D�VWDYHEQt�NiPHQ��OHãW Qp�RENODG\��
-tORYLWi�E LGOLFH�±�KRUQLQD�XVD]HQi��6NOiGi�VH�]�GUREQêFK�MtORYLWêFK�þiVWLF��3UR�
]QDþQRX�P NNRVW�D�UR]SDGDYRVW�QHPi�SUDNWLFNp�Y\XåLWt��
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3tVNRYHF� ±� KRUQLQD� XVD]HQi�� 6NOiGi� VH� ]�StVNRYêFK� ]UQ�� NWHUp� MVRX� ]SHYQ Qp�
U ]QêP� WPHOHP� �N HPHQQêP�� NDOFLWRYêP�� åHOH]LWêP� DSRG���� 7 åED� StVNX� YH�
]Y WUDOêFK� SRORKiFK�� NYDOLWQt� StVNRYHF� MDNR� VWDYHEQt� D� GHNRUDþQt� NiPHQ�� 'tN\�
GREUp�SURSXVWQRVWL�VH�Y�StVNRYFtFK�Y\WYi HMt�Yê]QDPQp�]iVRE\�SRG]HPQtFK�YRG��
2SXND� �SUDFKRYLWê� VOtQRYHF�� ±� KRUQLQD� XVD]HQi�� 6NOiGi� VH� ]�MtORYLWêFK� D�
SUDFRYLWêFK�þiVWLF��YiSQLWp�VORåN\�D�MHKOLF�KXE��+ODYQ �G tYH�Yê]QDPQê�VWDYHEQt�
NiPHQ��S L�Y\VRNpP�REVDKX�YiSQLWp�VORåN\�PRKRX�EêW�RSXN\�Y\XåLW\�SUR�YêUREX�
YiSQD�D�FHPHQWX��
=NDPHQ Op� G HYR� ±� S tURGQLQD�� ]NDPHQ OLQD�� SURN HPHQ Op� SUYRKRUQt� G HYR�
�DUDXNDULW���
. HPHQ�±�PLQHUiO��R[LG�N HPLþLWê��WYUGê��YHOPL�RGROQê��MHGQD�]�KODYQtFK�VRXþiVWt�
PQRKD�KRUQLQ��
ýHUQp�XKOt�±�KRUQLQD�XVD]HQi��NDXVWRELROLW���-GH�R�KRUQLQX�ERKDWRX�RUJDQLFNêP�
XKOtNHP��9ê]QDPQi�HQHUJHWLFNi�VXURYLQD��
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��� 3R]QiYDþND� URVW�LQ� QDWUKDQêFK� SR� FHVW � QD� VWDQRYLãW � E\OD� SUR� RE � NDWHJRULH�
VKRGQi�� OLãLOD� VH� SRX]H� SRþWHP� URVWOLQ�� NWHUp� P O\� EêW� XUþHQ\�� 6WDþLO\� URGRYp�
Qi]Y\��
.RVWLYDO� OpND VNê�� ã RYtN� NDGH DYê�� ORFLND� NRPSDVRYi�� ãDOY M� OpND VNi�� NDNRVW�
VPUGXWê� �� UiNRV� REHFQê�� KH PiQHN� WHUþRYLWê�� NRS LYD� GYRXGRPi�� QHWêNDYND�
QHG WNOLYi�� MLWURFHO� NRSLQDWê�� VYt]HO� SRYi]ND�� WROLFH� YRMW ãND�� VYODþHF� UROQt��
ãWtURYQtN�U åNDWê��NXNOtN�P VWVNê��SHQt]HN�UROQt��SHO\Q N�þHUQREêO��WUiY\��MHþPHQ�
P\ãt��VUKD� t]QDþND��MtOHN�Y\WUYDOê��MHþPHQ�REHFQê���LSQLFH�URþQt�

���'iOH�P O\�G WL�S L DGLW����Y\EUDQêFK�URVWOLQ�þL�KXE�N�SURVW HGt�MHMLFK�W\SLFNpKR�
YêVN\WX��
5DãHOLQLãW ��EXEOLQDWND�REHFQi��VXFKRSêU��URMRYQtN��UDãHOLQtN��URVQDWND��
9RGQt� D� YRGRPLOQp�� VtWLQD� NOXENDWi�� RN HKHN�PHQãt�� ]HYDU� Y]S tPHQê�� EODWRXFK�

EDKHQQt��ãtSDWND�VW HOROLVWi��
6XFKRPLOQp��]H�VWUiQt��VWHSt��StVþLQ���NDY\O��VYt]HO�VL Lã RYê��SXSDYD�EH]ORG\åQi��

KYR]GtN�NDUWRX]HN��SXSDOND��
/RXN\�D�SDVWYLQ\��SViUND�OXþQt��UGHVQR�KDGt�NR HQ��ãSLþND�WUiYQt��VUKD� t]QDþND��

NRKRXWHN�OXþQt��
/HV\�� ã DYHO� N\VHOê� �� KQLOiN� VPUNRYê�� þHUQêã� KDMQt�� EDåDQND� Y\WUYDOi�� NRS\WQtN�

HYURSVNê��P tN�YOQLWê��NDSUD �VDPHF��
+RU\��SUYRVHQND�QHMPHQãt��NXNOtN�KRUVNê��SOHVQLYHF�DOSVNê��ãDIUiQ�+HXIIHO Y��
6NiO\��RVODGLþ�REHFQê��WD LFH�VNDOQt��UR]FKRGQtN�EtOê��þHVQHN�KRUVNê��ORPLNiPHQ��

QHW HVN��

3R]Q���1 NWHUp�URVW�LQ\�E\OR�PRåQp�S L DGLW�GR�YtFH�ELRWRS ��
�
NDWHJRULH�PODGãt�

���1DMG WH�D�XUþHWH�X�Y\VWDYHQêFK�URVWOLQ�U ]Qp�W\S\�VWRQN ��NWHUp�]QiWH��
6WYRO�±�EH]OLVWê�VWRQHN�XNRQþHQê�NY WHP�þL�NY WHQVWYtP��QDS ��MLWURFHO�
6WpEOR�±�GXWê�VWRQHN�UR]G OHQê�NROpQN\�Y�þOiQN\�V�S LVHGOêPL�OLVW\��QDS ��MHþPHQ��
/RG\KD�±�QDG]HPQt�E\OLQQê�VWRQHN��ROLVW Qê��QDS ��NRS LYD��

�
���&R�MH�SORGHP�WUDY��V�G UD]HP�QD�NXOWXUQt�W\S\�"�2ELOND��

-DN� VH� QD]êYi� NY WHQVWYt� RNROLþQDWêFK� �GOH� YHGOH� URVWRXFtKR� åLYpKR� S tNODGX�"�
6ORåHQê�RNROtN��

�
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���-DNê�MH�UR]GtO�PH]L�MHGQRGRPêPL�D�GYRXGRPêPL�URVWOLQDPL"�
-HGQRGRPp�PDMt�RERMt�NY W\�QD�MHGQp�URVWOLQ ��GYRXGRPp�QD�U ]QêFK�URVWOLQiFK��

-DN� VH� OLãt� OLVW\� MHGQRG ORåQêFK� D� GYRXG ORåQêFK� URVWOLQ� �SRURYQiQt� WUDY� D�
RVWDWQtFK�URVWOLQ�XUþHQêFK�N�SR]QiYDþFH�"�
äLOQDWLQRX�±�X�MHGQRG ORåQêFK��WUDY��MH�VRXE åQi���

�
��� 2Wi]N\� NROHP� ]S VREX� U VWX� FKRURãH�� .GH� URVWH�� MDNê� Pi� Y]WDK� N�URVWOLQ �� QD�

NWHUp�URVWH"�
-H�SDUD]LWLFNRX�KRXERX��QDSDGi�VWDUp�VWURP\�D�UR]NOiGi�MH��

=QiWH�S tNODG�VRXåLWt�Q NWHUp�KRXE\�V�XUþLWRX�URVWOLQRX"�
1DS ��K LE�VPUNRYê��N HPHQiþ�RVLNRYê��NR]iN�E H]RYê�

�
NDWHJRULH�VWDUãt�

���-DNp�SRG]HPQt�þiVWL�URVWOLQ�]QiWH�D�N�þHPX�VORXåt"�.�GLVSR]LFL�E\O�REUi]HN��
1DS �� NR HQ\��KOt]\�� RGGHQN\�� FLEXOH��6ORXåt�N�XNRWYHQt� URVWOLQ\�� MDNR�]iVREQt�D�
UR]PQRåRYDFt�RUJiQ\��N�S HþNiQt�YHJHWDþQtKR�NOLGX�

���-DN�VH�QD]êYi�NY WHQVWYt�RNROLþQDWêFK�D�FR�MH�MHMLFK�SORGHP"�
6ORåHQê�RNROtN�«�

���.WHUp�URVWOLQ\�VH�UR]PQRåXMtFt�VH�YêWUXV\�]QiWH"�
+RXE\�� DV\��PHFK\��MiWURYN\��SODYXQ ��S HVOLþN\��NDSUDGLQ\��

���-DNê�MH�UR]GtO�PH]L�YtFHOHWêPL�D�Y\WUYDOêPL�URVWOLQDPL"�
9\WUYDOp� NYHWRX� SUDYLGHOQ �� S LQiãt� SORG\� SR� Q NROLN� OHW�� YHJHWDþQt� NOLG�
S HWUYiYDMt� MHMLFK� SRG]HPQt� þiVWL�� YtFHOHWp� Y\WYR t� OLVWRYRX� U åLFL�� Y\NYHWRX� Då�
SRVOHGQt�URN�VYpKR�åLYRWD��]DSORGt�D�RGXP RX��
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���3R]QiYDþND�±�S W�Y WYLþHN�VWURP �D�NH �S tPR�]�ORNDOLW\��

���.GH�URVWH�NOHþ�±�NRVRG HYLQD�D�SURþ"�
9�KRUVNêFK�SRGPtQNiFK�QDG������P��7 PWR�HNRORJLFNêP�SRGPtQNiP�MH�QHMOpSH�
S L]S VREHQD��Y]U VW��RFKUDQD�VHPHQ��NR HQRYê�V\VWpP��DSRG����

���.WHUi�G HYLQD�GR�XYHGHQp�VNXSLQ\�QHSDW t�D�SURþ"�
6PUN�]WHSLOê��ERURYLFH�EODWND��PRG tQ�RSDGDYê��MtURYHF�PD DO��
-tURYHF�PD DO�±�OLVWQiþ�

���3URþ�URVWRX�ROãH�D�YUE\�X�U\EQtN "�
6QiãHMt� Y\VRNRX� KODGLQX� SRG]HPQt� YRG\� L� REþDVQp� �L� GHOãt� GREX� WUYDMtFt��
]DSODYHQt�NR HQRYpKR�V\VWpPX�

���ýtP�MVRX�HNRORJLFN\�SURVS ãQp�D�G OHåLWp�VWURP\�D�NH H"�
)XQNFH�PLNURNOLPDWLFNi��S GRRFKUDQQi��~NU\WRYi��HVWHWLFNi��DSRG��
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���3R]QiYDþND�±�]�KURPDG\�Y WYLþHN�G HYLQ�]�ORNDOLW\�SR]QDW�FR�QHMYtFH��

���-DN� tNiPH�PRUIRORJLFNpPX�XVSR iGiQt�OLVW �X�WUQRYQtNX�DNiWX"�
8VSR iGiQL�OLFKRVSH HQp��

���&R�MH�WR�WUDFKHRP\Ny]D"�
+RXERYp�RQHPRFQ Qt�G HYLQ��

���.WHUi�]�XYHGHQêFK�G HYLQ�QHSDW t�GR�VNXSLQ\�D�SURþ"�
3DMDVDQ�åOD]QDWê��PRG tQ�RSDGDYê��VPUN�]WHSLOê��WUQRYQtN�DNiW��EH]�þHUQê��
6PUN�]WHSLOê�±�QD�SRG]LP�QHRSDGiYi��

���9\VY WOL�SRMHP�D� MPHQXM�S tNODG\�Ä3DPiWQêFK�VWURP ³�D�SRGOH� MDNpKR�]iNRQD�
MVRX�FKUiQ Q\��
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,QIRUPDFH� SUR� YHGRXFt� RGGtO �� 3UR� SR]QiYDþNX� EH]REUDWOêFK� åLYRþLFK � ]� ��� ��
SRVWDþt� ]RSDNRYiQt� ]iNODGQt� HQWRPRORJLFNp� OLWHUDWXU\� ±� 2��6HNRUD�� )HUGD�
0UDYHQHF�D�%URXN�3\WOtN�D�SUR�RE]YOiãW �SLOQp�ýPHOiN�$QLQND�«�D�P\VOtP�WR�
QDSURVWR�YiåQ ��
�
NDWHJRULH�PODGãt�

���8UþRYiQt�RKURåHQêFK�GUXK �]�IRWRJUDILt��
.XGODQND� QiERåQi�� PDUWLQiþ� KUXã RYê�� SHVWURN tGOHF� SRGUDåFRYê�� RWDNiUHN�
RYRFQê�� QRVRURåtN� NDSXFtQHN�� ]ODWRKOiYHN� ]ODWê�� WHVD tN� SLOXQD�� PDMND� REHFQi��
PUDYHQHF�OHVQt��SRãYDWND�QHMY Wãt��

���.WHUê� ]�W FKWR� GUXK � SDW t� GR� VNXSLQ\� KP\]X� åLMtFtKR� VRFLiOQtP� ]S VREHP�
åLYRWD"�&R�WR�MH�VRFLiOQt�KP\]�D�NWHUp�GUXK\��VH� DGt�GR�WpWR�VNXSLQ\"�
0UDYHQHF�OHVQt��
+P\]� åLMtFt� VGUXåHQ � YH� YHONêFK� VSROHþHQVWYHFK�� Y\WYi HMtFt� Q NROLN� WYDURY � L�
YHOLNRVWQ � VH� OLãtFtFK� NDVW�� NWHUp� SOQt� YH� VSROHþHQVWYX� VSHFLDOL]RYDQRX� UROL«�����
9þHOD�PHGRQRVQi��WHUPLWL«�
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���8UþRYiQt�SRGOH�REUi]N ��åLYêFK�L�PUWYêFK�H[SRQiW ��
3ORYDWND� EDKHQQt�� RNUXåiN� SORVNê�� YiåND� SORVNi�� QLW QND� REHFQi�� NUWRQRåND�
REHFQi�� OêNRåURXW� VS��� WHVD tN� NURYRYê�� EHN\Q � PQLãND�� PUDYNROHY� RE\þHMQê��
NRåRMHG�REHFQê��

���.WHUp�GUXK\�SRãNR]XMt�OHV\�S L�LQYD]L�Y�PRQRNXOWXUiFK"�
/êNRåURXW��NUWRQRåND��EHN\Q ��

���.WHUp�GUXK\�O]H�R]QDþLW�]D�ãN GFH�Y�GRPiFQRVWL"�$�SURþ"�
7HVD tN�NURYRYê��ãNRGt�QD�RSUDFRYDQpP�G HYX��
.RåRMHG�±�SRåHU\�S tURGQtFK�PDWHULiO �D�SRWUDYLQ��

���-DN�Y\SDGi�åLYRWQt�F\NOXV�YiåN\"�
9DMtþNR�QD�YHJHWDFL�Y�W VQp�EOt]NRVWL�YRG\��/DUYD�YH�YRG ��GUDYi�D�YHOPL�åUDYi��
,PDJR��GRVS OHF��QD�VRXãL��YêERUQê�OHWHF��3URP QD�QHGRNRQDOi��
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1D�VWDQRYLãWL�E\O\�Y�U\EQtFH�N�YLG Qt�VNRNDQL�D�XåRYND�RERMNRYi��RWi]N\�]DþDO\�X�
W FKWR�åLYRþLFK �±�VWDYED�W OD��]S VRE�åLYRWD��UR]PQRåRYiQt��

=�GDOãtFK�RWi]HN��
8YH �S W�URG �åDE�åLMtFtFK�Y�ý5��
6NRNDQL��URVQLþND��URSXFK\��NX N\�D�EODWQLFH��

9\MPHQXM�RFDVDWp�RERMåLYHOQtN\��
ýROFL��PORFL��

3RSLã�YêYRM�SXOFH���
9DMtþNR�±�W OtþNR�V�RFiVNHP�±�NRQþHWLQ\�±�RGSDGQXWt�RFiVNX�±�KRWRYê�MHGLQHF�±�
]P QD�GêFKiQt��

-DN�S H]LPXMt�KDGL"�
9�G UiFK��SRG�NR HQ\�VWURP ��

3R]QiYDþND�� VNRNDQ� ]HOHQê� D� VN HKRWDYê�� URSXFKD� ]HOHQi�� ]PLMH� REHFQi�� XåRYND�
RERMNRYi��MHãW UND�KQ Gi�D�REHFQi��NDSU��OtQ��RNRXQ��ãWLND��SVWUXK��
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-DNp�~WYDU\�Y\WYi HMt�YDMtþND�åDE"�
6KOXN\�±�QDS ��VNRNDQL��URVQLþND�� HWt]N\�±�URSXFK\��

/RYt�åiE\�NR LVW��NWHUi�MH�Y�SRK\EX��QHER�Y�NOLGX"�9�SRK\EX��

.WHUp�VP\VO\�PDMt�åiE\�QHMOpSH�Y\YLQXW\"�=UDN��VOXFK��

8UþL�G OHåLWp�]QDN\�MHãW U �±�VWDYED�W OD��]S VRE�åLYRWD��]DMtPDYRVWL��

-DN�VYOpNDMt�N åL�KDGL��MHãW UN\�D�åHOY\"�
+DGL�Y�FHONX��MHãW UN\�SR�NXVHFK��åHOY\�SR�PDOêFK�NRXVFtFK��

-DNê�MH�Qiã�QHMKRMQ Mãt�KDG"�8åRYND�RERMNRYi��

&R�YtWH�R�SDVLYQt�REUDQ �XåRYHN"�3 HGVWtUiQt�VPUWL��

-DN�SODYRX�U\E\"�
9OQ QtP�W OD��SORXWYH�±�NRUPLGOD�±�YêãNRYi��VP URYi��VWDELOLWD�W OD��

3R]QiYDþND�� SVWUXK�� OtQ�� SDUPD�� VOH �� WX iN�� WUHVND�� NURNRGêO�� NDMPDQ�� DOLJiWRU��
MHãW UND� REHFQi� D� ]HOHQi�� ]PLMH� REHFQi�� XåRYND� RERMNRYi�� URSXFKD� REHFQi� D�
]HOHQi��VNRNDQ�KQ Gê��]HOHQê�D�VN HKRWDYê��PORN�VNYUQLWê��
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���.GH�KQt]Gt�VN LYDQ�SROQt��
VêNRUD� SDUXNi ND�� þiS�
þHUQê��OHG iþHN� tþQt"�

��� .WH t� SWiFL�� NWHUp� ]QiWH��
]StYDMt�]D�OHWX"�

���8UþHWH��R�MDNpKR�SWiND�VH�
MHGQi� �Y\FSDQLQD��� þtP� VH�
åLYt�D�GR�MDNpKR� iGX�SDW t��

���.GH�VL�NXNDþND�REHFQi�VWDYt�VYp�KQt]GR"�

���8UþHWH�SRGOH�]REiN ��þtP�VH�SWiFL�åLYt��
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���.WH t�GUDYFL�VH�åLYt�KP\]HP"�

��� 8YH WH� S tNODG\� SWiN � åLMtFtFK� X� YRG\�� NWH t� KQt]Gt� Y� NRORQLtFK� Y� ]HPQtFK�
QRUiFK��

���1D�SUHSDUiWX�XNDåWH�UXþQt�OHWN\��ORNHWQt�OHWN\��UêGRYDFt�SHUD��

���&R�MH�WR�YêYUåHN�D�X�NWHUêFK�SWiN �KR�QDMGHPH"�
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���3RSLãWH��MDN�MH�]REUD]HQê�VDYHF��NUWHN��S L]S VREHQê�VYpPX�]S VREX�åLYRWD��
9iOFRYLWp� W OR� Ä]DSDGi³�GR� QRU\��PRKXWQp� ORSDWRYLWp�S HGQt�QRK\�X]S VREHQp�
N�KUDEiQt�� FK\Et� EROWFH�� NWHUp� E\� S HNiåHO\� Y� SRK\EX�� ]DNUQ Op� RþL�� NWHUp� SRG�
]HPt� QHMVRX� SRW HED�� QDSURWL� WRPX� GRE H� Y\YLQXWê� U\SiN� MDNR� VtGOR� þLFKX� D�
KPDWX�� KXVWi� VUVW�� GR� NWHUp� VH� QHGRVWDQRX� þiVWHþN\� S G\�� ]YXNRYRG\� VNU\Wp�
Y�VUVWL��

��� 3RGOH� SRSLVX� XUþHWH� VDYFH�� 7HQWR� HYURSVNê� PDVRåUDYHF� ORYt� VYRX� NR LVW�
YH�VNXSLQiFK�� 1HORYt� VNRNHP� ]H� ]iORK\�� QêEUå� VYRX� NR LVW� GORX]H� ãWYRX� Då�
N�MHMtPX� Y\þHUSiQt�� 7DNRYê� KRQ� P åH� Q NG\� WUYDW� L� KRGLQ\�� .H� ]GROiQt� NR LVWL�
SRXåtYi� SRX]H� ]XE �� QHSRPiKi� VL� S L� WRP� GUiS\�� -HKR� QRK\� MVRX� WRWLå�
X]S VREHQ\�Y�SUYQt� DG �N�E KX��QLNROL�N�XFKRSRYiQt�NR LVWL��
9ON��

���-DN�VH�PRKRX�QHWRSê L�RULHQWRYDW�Y�QDSURVWp�WP "�
9\VtODMt� XOWUD]YXNRYp� VLJQiO\�� SRGOH� MHMLFK� R]Y Q\� VH� RULHQWXMt� Y� SURVWRUX� L�
Y\KOHGiYDMt�NR LVW��

���ýtP�VH�OLãt�]DMtF�SROQt�D�NUiOtN�GLYRNê��Y]KOHG��]S VRE�åLYRWD�"�
=DMtF�� Y Wãt�� GHOãt� XãL� V� þHUQêPL� ãSLþNDPL�� QHKORXEt� QRU\�� åLMH� VDPRWi VN\��
POi DWD�VH�URGt�RVUVW Qi�D�YLGRXFt��
.UiOtN�� PHQãt�� NUDWãt� XãL� EH]� þHUQêFK� ãSLþHN�� åLMH� Y� QRUiFK�� þDVWR� Y� NRORQLtFK��
POi DWD�VH�URGt�KROi�D�VOHSi��

���8UþHWH�]REUD]HQp�VDYFH�D�NUiWFH�R�QLFK�SRKRYR WH��
5HMVHN��YUiSHQHF��RQGDWUD�SLåPRYi��ODVLFH�KUDQRVWDM��GDQ N�VNYUQLWê��
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��� 8UþHWH� ]REUD]HQp� VDYFH�� FKDUDNWHUL]XMWH� MHMLFK� ELRWRS� D� SRSLãWH�� MDN� MVRX�
DGDSWRYiQL�VYpPX�]S VREX�åLYRWD��
3OFK�YHONê��OHV\��VWURPRYê�GUXK��'ORXKê�KX DWê�RFDV��EDODQþQt�RUJiQ���UHODWLYQ �
GORXKp� ]DGQt� QRK\� �S L]S VREHQp� NH� VNRNX��� YHONp�RþL�D�GORXKp�KPDWRYp� YRXV\�
�SUR�RULHQWDFL�Y�þOHQLWpP�WHUpQX�Y�QRFL���
+UDERã�SROQt��RWHY HQi�NUDMLQD��S HYiåQ �SRG]HPQt�GUXK��9iOFRYLWp�W OR��SRK\E�
Y� QRUiFK��� NUiWNê� RFDV� D� PDOp� EROWFH� �S HNiåHMt� Y� SRK\EX��� ]DNUQ Op� RþL� �Y�
SRG]HPt� ]UDN� PpQ � G OHåLWê��� NUDWãt� KPDWRYp� YRXV\� �SRVWDþXMtFt� Y� ~]NêFK�
QRUiFK���

���6URYQHMWH�ORYHFNp�VWUDWHJLH��D��U\VD�D�YOND���E��ODVLFH�NROþDY\�D�NXQ\�VNDOQt��
5\V��ORYt�VDPRWi VN\��þtKiQt�]H�]iORK\�QHER�NUiWNê�E K��NR LVW�XFKYDFXMH�GUiS\��
9ON��ORYt�YH�VPHþNiFK��NR LVW�GORX]H�ãWYH��XFKYDFXMH�ML�]XE\��

/DVLFH��ORYt�S HYiåQ �GUREQp�KORGDYFH��]D�NWHUêPL�]DOp]i�GR�QRU��
.XQD�� ORYt� KODYQ � YHYHUN\� D� MLQp� KORGDYFH� D� SWiN\� QD� ]HPL� D� QD� VWURPHFK��
QH]DOp]i�GR�QRU��

���8�NWHUêFK�QDãLFK�VDYF �VH�VHWNiPH�V�SUDYêP�]LPQtP�VSiQNHP��YêUD]Q �VQtåHQi�
W OHVQi�WHSORWD��GHFKRYi�D�WHSRYi�IUHNYHQFH�"�
-HåHN��QHWRSêU��V\VHO��SOåL��P\ãLYND�KRUVNi��

���ýtP�MVRX�EêORåUDYt�VDYFL��QDS ��NRS\WQtFL��]DMtFL��S L]S VREHQL�N�WUiYHQt�SRWUDY\�
ERKDWp� QD� FHOXOy]X"� 6DYFL� WRWLå� QHPDMt� HQ]\P�� NWHUê� E\� XPRå RYDO� FHOXOy]X�
]SUDFRYDW��

1 NWH t� VDYFL� WUiYt� FHOXOy]X� ]D� SRPRFL� V\PELRWLFNêFK� EDNWHULt�� NWHUp� VtGOt�
Y�EDFKRUX� �X� S HåYêNDYF �� QHER� Y� WOXVWpP� D� VOHSpP� VW HY � �X� NRQt�� ]DMtF ���
3 HåYêNDYFL� �MHOHQL�� WX L��RYFH��NR]\��SRWUDYX�]�EDFKRUX�Y\YUKXMt�D� MHãW � MHGQRX�
S HåYêNDMt�Y�WODP ��=DMtFL�SRåtUDMt�VY M�NDãRYLWê�WUXV��NWHUê�WDN�SURFKi]t�WUiYLFtP�
WUDNWHP�GYDNUiW��

���8UþHWH�]REUD]HQp�VDYFH�D�NUiWFH�R�QLFK�SRKRYR WH��
5HMVHF�YRGQt��YUiSHQHF��NXQD�VNDOQt��ORV�HYURSVNê��

�
�
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NDWHJRULH�PODGãt�

���9\MPHQXM�DOHVSR �S W�FKUiQ QêFK�åLYRþLFK ��

���-DN�MVRX�Y�WHUpQX�Y\]QDþHQD�]YOiãW �FKUiQ Qi�~]HPt"�
ýHUYHQp� SiVRYp� ]QDþHQt� SR� REYRGX� ~]HPt� Y�GRKOHGRYêFK�Y]GiOHQRVWHFK�� -HGHQ�
SUXK�]HYQLW �~]HPt����SUXK\�YQ ��

���&R�MH�SDUD]LW"�8YH �S tNODG��
2UJDQLVPXV�� Y\XåtYDMtFt� RUJDQLFNp� SURGXNW\� QHER� SURGXNW\� åLYRWQtFK� IXQNFt�
MLQpKR�RUJDQLVPX��1D�RSOiWNX�VYpPX�KRVWLWHOL�QLF�QHSRVN\WXMH��-PHOt�� ãNUNDYND��
WDVHPQLFH��

���(NRV\VWpP�U\EQtND�±�SRSLã��Y\VY WOL��

���3URþ�MH�W HED�FKUiQLW�G HYLQ\�S HG�SRãNR]HQtP�"�
6WDþt�Y\VY WOLW��FR�G HYLQ\�SRVN\WXMt�D�MDN�MVRX�G OHåLWp�SUR�WHUHVWULFNp��QHYRGQt��
HNRV\VWpP\��

�
NDWHJRULH�VWDUãt�

���-DNp�MVRX�NDWHJRULH�]YOiãW �FKUiQ QêFK�~]HPt"�3RGOH�MDNpKR�]iNRQD"�3 tNODG\"�
3 tURGQt� SDPiWND�� QiURGQt� S tURGQt� SDPiWND�� S tURGQt� UH]HUYDFH�� QiURGQt�
S tURGQt�UH]HUYDFH��FKUiQ Qi�NUDMLQQi�REODVW��QiURGQt�SDUN�±�]iNRQ�þ�����������
6E��

���&R�MH�V\PELy]D"�
9]iMHPQ �SURVS ãQp�VRXåLWt�GYRX�RUJDQLVP ��/LãHMQtN\��PR VNi�VDVDQND�D�NUDE�
SRXVWHYQtN��

���ýHPX� tNiPH�S YRGQt�D�QHS YRGQt�GUXK"�3 tNODG\"�
1HS YRGQt� GUXK� VH� QHY\VN\WXMH� Y� ORNiOQtFK� HNRORJLFNêFK� SRGPtQNiFK� ±�
EROãHYQtN��N tGODWND��3 YRGQt�GUXK\�MVRX�RVWDWQt��

���3URþ�FKUiQtPH�YRGQt�D�PRN DGQt�HNRV\VWpP\�Y�NUDMLQ �"�
9\VY WOHQt� HNRORJLFNêFK� IXQNFt� ±� QHMOpSH� Y� VRXYLVORVWHFK� HNRORJLFNR�
VWDELOL]DþQtFK��

���9\VY WOL�D�SRSLã�SRWUDYQt� HW ]HF�U\EQtND��
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/DGLVODYD�3DViNRYi��-LWND�+iNRYi��-DQD�9RGROiQRYi�
RWi]N\�SUR�PODGãt�NDWHJRULL�S LSUDYLO�$OHã�âXOF�
�
NDWHJRULH�PODGãt�

3 HVQp�]Q Qt�RWi]HN�ERKXåHO�QHQt�N�GLVSR]LFL��
�
NDWHJRULH�VWDUãt�

���&R�WR�MVRX�LQWURGXNRYDQp�RUJDQLVP\"�-PHQXMWH�S tNODG\��

���&R�WR�MVRX�REQRYLWHOQp�D�QHREQRYLWHOQp�S tURGQt�]GURMH"�8YH WH�S tNODG\��

���&R�QHMYtFH�RKURåXMH�RUQRX�S GX"�-DN�VH�SURWL�WRPX�EUiQtPH"�

���&R�UR]XPtWH�SRG�SRMPHP�R]RQ�D�JOREiOQt�RWHSORYiQt"�

�
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�
7iERUQLFWYt�

3 tURGRY GHF�VH�PXVt�Y\]QDW�Y�PtVWHFK��NDP�MGH��QH]DEORXGLW�D� WDNp�VH�R�VHEH�
SRVWDUDW�� 3URWR� MVPH� ]NRXãHOL�� MDN� KOtGN\� ]YOiGDMt� SRVWDYLW� VWDQ�� XYi]DW� ]iNODGQt�
X]O\��SR]QDW�PDSRYp�]QDþN\�D�]RULHQWRYDW�VH�SRGOH�EX]RO\��

�

=GUDYRY GD�

3 tURGRY GHF� P åH� EiGDW� Y�EH]SHþQp� NDQFHOi L� QHER� ODERUDWR L�� DOH� PQRKHP�
]DMtPDY Mãt� MH�YêSUDYD�S tPR�YHQ�GR�S tURG\��3RNXG�VH�SDN�Y�S tURG �Q FR�VWDQH��
PXVt� VL� NDåGê� XP W� SRPRFL�� 3URWR� MVPH� MDNR� GRSO NRYê� ~NRO� ]D DGLOL� ]iNODG\�
]GUDYRY G\��
�
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3UiFH�V�PLNURVNRSHP�

3 tURGRY GHF� PXVt� YLG W� QHMHQ� YHONi� ]Yt DWD� �QDS tNODG� VORQ\��� DOH� L� GUREQRX�
NUiVX� S tURG\�� 0 O� E\� WHG\� XP W� ]DFKi]HW� V�PLNURVNRSHP�� DE\� VH� PRKO� SRGtYDW�
W HED�QD�PDOp�YRGQt�ÄEUHEHUN\³��

�
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2SLþt�GUiKD�

3 tURGRY GFH�EiGDMtFtKR�Y�S tURG �P åH�SRWNDW� DGD�S HNiåHN�±�]UiGQê�PRN DG�
þL� W HED� MHQ� SDGOê� VWURP� YH� VP UX� SRVWXSX�� 3URWR� PXVt� EêW� S tURGRY GHF� ]GDWQê��
DE\�YãH�S HNRQDO��1D�SRVOHGQtP�GRSO NRYpP�VWDQRYLãWL� MVPH� WHG\�]NRXãHOL� OH]HQt�
SR�ODQ ��S HVNDNRYiQt�D�SUROp]iQt�S HNiåHN�D�Ki]HQt�QD�FtO��7L�QHMRGYiåQ Mãt�PRKOL�
Y\]NRXãHW�Mt]GX�QD�SURYD]RYp�ODQRYFH��

�

1iYãW YD�YêVWDY\�

3UR�]iMHPFH�E\OD�S LSUDYHQD�QiYãW YD�YêVWDY\�IRWRJUDILt�-L tKR�+DVPDQD�ýW\ L�
URþQt� REGREt� X� KRVWLYLFNêFK� U\EQtN �� NWHUi� SUREtKDOD� YH� YêVWDYQtFK� SURVWRUiFK�
KRVWLYLFNpKR� ]iPNX�� 9êVWDYD� S HGVWDYLOD� QiODGX� MHGQRWOLYêFK� URþQtFK� REGREt� L�
U ]Qp�åLYRþLFK\��NWH t�Y�GDQp�GRE �åLMt�X�U\EQtN ��

�
�

�
�
�

3R]QiPND��
2Wi]N\�D�RGSRY GL�]H�VWH]N\�XYiGtPH�WDN��MDN�MVPH�MH�GRVWDOL�RG�RGERUQtN ��

3RNXG�RGERUQtFL�RGSRY GL�QHXYHGOL��PXVtWH�SiWUDW�SR�VSUiYQpP� HãHQt�VDPL«�
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�
�����.DMN\�+RVWLYLFH�,��� � � ������E��
�����1H]PD L�9UDQp�QDG�9OWDYRX� � ������E��
�����=â�-HVHQLFH� � � � ������E��
�����%RXEtQFL�.ODGQR� � � � ������E��
�����9OþDWD�0QtãHN�SRG�%UG\�,�� � ������E��
�����6WHJRVDX L�3UDKD� � � � ������E��
�����)HUGtFL�5DNRYQtN� � � � ������E��
�����3ULPiWL�.ODGQR� � � � ������E��
�����+OHPHMåGL�6ODEFH�� � � ������E��
����=â�+RVWLYLFH� � � � ������E��
����.DMN\�+RVWLYLFH�,,�� � � �������E��
����9OþDWD�0QtãHN�SRG�%UG\�,,�� � �������E��
����/HNQtQ\� � � � � �������E��
�
�'UXåVWYR�WYR LOD�MHQ�MHGQD�KOtGND��
�
'R�QiURGQtKR�NROD�SRVWXSXMt�GUXåVWYD�.DMN\�,��D�1H]PD L��
�

�
�
1HMOHSãt�KOtGN\�

����������.DMN\�,�±�2QGUD�0DUHã��.DWND�6RXGNRYi��+DQND�9iYURYi� �����E��
����������.DMN\�,�±�%iUD�ätORYi��7êQD�6RXGNRYi��2QGUD�ýHUQê� � �����E��
����������%RXEtQFL�±�2QGUD�.RKRXW��-DQD�5XåDURYVNi��,YHWD�%OiKRYi� �����E��
����������1H]PD L�±�7RQGD�%ODåHN��7RPiã�9UWLãND��.DUHO�0DOtQVNê� �����E��
���±����1H]PD L�±�'DQ�9UWLãND��'DQ�:ROI��-DQD�0DOtQVNi� � �����E��
���±����=â�-HVHQLFH�±�0DUWLQD�8UEDQRYi��-DURVODYD�5 åLþNRYi��$QQD�/DFLQRYi�
� � � � � � � � �����E��
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�
�����1H]PD L�9UDQp�QDG�9OWDYRX� � ������E��
�����9OþDWD�0QtãHN�SRG�%UG\� � � ������E��
�����.DMN\�+RVWLYLFH� � � � ������E��
�����=â�-HVHQLFH� � � � ������E��
�����6SUiYQi�ãHVWND�.ODGQR� � � ������E��
�����6WHSQtFL�3UDKD���3UDKD��� � � ������E��
�����.\þHOQtFL�6ODEFH� � � � ������E��
�����/HVQt�VN tWFL�.ODGQR� � � ������E��
�
'R�QiURGQtKR�NROD�SRVWXSXMt�GUXåVWYD�1H]PD L�D�9OþDWD��
�
�
�
1HMOHSãt�KOtGN\�
�
����������1H]PD L�±�5HQDWD�+DOYRYi��3HWU�+DOYD��7HUH]D�.RQYDOLQNRYi� ������������E��
����������9OþDWD�±�=GHQND�.DMDQRYi��-DQD�.DQWRURYi��0LFKDHOD�0Ui]NRYi���������E��
���±����1H]PD L�±�0DUWLQ�âNRGD��0DJGD�7HMQLFNi��0LFKDO�=HOHQND� ������������E��
���±����9OþDWD�±�5DGHN�%URå��$QWRQtQ�/DQGD��-DQD�-DQGRYi� � ������������E��
����������.DMN\�±�9DãHN�+iN��3HWU�1RKHMO��-DQD�6YRERGRYi� � ������������E��
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' NXMHPH�YãHP��NGR�VH�SRGtOHOL�QD�]GiUQpP�SU E KX�UHJLRQiOQtKR�NROD��%\OL�WR�
�
YãLFKQL�RGERUQtFL�QD�VWDQRYLãWtFK�±�-RVHI�9RSiOND��HNRORJLH���/DGLVODYD�3DViNRYi��

-LWND�+iNRYi�D�-DQD�9RGROiQRYi��RFKUDQD�SURVW HGt���+DQD�'UDKRãRYi��URVWOLQ\�
D� KRXE\��� $OHQD� 9RSiONRYi� �VWURP\� D� NH H��� 2WD� 9RUHO� �SWiFL��� -RVHI� 'DWHO�
�JHRORJLH��� 6WDQLVODY� /KRWD� �VDYFL��� 'DQLHOD� )RUPiQNRYi� �U\E\�� RERMåLYHOQtFL��
SOD]L��D�-RODQD�.RKRXWRYi��EH]REUDWOt���

RGERUQtN�QD�RFKUDQX�SURVW HGt�$OHã�âXOF��NWHUê�S LSUDYLO�RWi]N\�SUR�VYp�VWDQRYLãW �
D�QHGORXKR�S HG�]DþiWNHP�E\O�SRYROiQ�GR�SUiFH��

YHGRXFt� GRSURYRGQêFK� VWDQRYLã � ±�5HQDWD�7UKOtQRYi�D�/DGLVODYD�.RXORYi� �SUiFH�
V�PLNURVNRSHP��� -LWND� +iNRYi�� 9HURQLND� 0 VtþNRYi� D� 0DUWLQD� %OiKRYi�
�]GUDYRY GD���7RPiã�%HUiQHN�D�-DQ�9UWLãND��WiERUQLFWYt���

SR DGDWHOp�QD�VWDUWX�L�QD�WUDVH�±�-L t�.XþHUD��$OHQD�.XþHURYi��/DGLVODYD�3DViNRYi��
-LWND� +iNRYi�� 3HWU� 0 VtþHN�� 9HURQLND� 0 VtþNRYi�� 9iFODY� +iN�� -LWND�
+iNRYi�PO��D�.DMN\��NWHUp�REVOXKRYDO\�SRþtWDþ���

)UDQWLãHN� )OHPU�� HGLWHO� ]YOiãWQt� ãNRO\� Y�+RVWLYLFL�� NWHUê� XPRåQLO� XE\WRYiQt�
~þDVWQtN �]H�Y]GiOHQ MãtFK�PtVW��

KRVWLYLþWt�VNDXWL��NWH t�]DS MþLOL�VYRX�NOXERYQX��NGH�MVPH�GR]NRXãHOL�]PRNOp�KOtGN\��
�
�

=D�SRGSRUX�S L�S tSUDY �VRXW åH�G NXMHPH�WDNp�0 VWVNp�
UDG � D� 0 VWVNpPX� ~ DGX� Y�+RVWLYLFL� D� &HQWUX� SUR� G WL��
D�POiGHå�ýHVNpKR�VYD]X�RFKUiQF �S tURG\��
�
�
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=HOHQi� VWH]ND� ±� =ODWê� OLVW�� VW HGRþHVNp� UHJLRQiOQt� NROR�
Y�+RVWLYLFL� ���� ±� ���� NY WQD� ������ 6ERUQtN� ]H� VRXW åH�� 9\GDO�
ýHVNê� VYD]� RFKUiQF � S tURG\�� ������� ]iNODGQt� RUJDQL]DFH�
+RVWLYLFH��3DUW\]iQ �������������+RVWLYLFH�Y�]i t�������1iNODG�
����YêWLVN ��


