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3URKODãXML� WtPWR�� åH� MVHP� VRXW�åQt� SUiFL� Y\SUDFRYDOD� VDPRVWDWQ�� SRG� YHGHQtP� ,QJ��

'UDKRPtU\� .RORXFKRYp� D� XYHGOD� Y� VH]QDPX� OLWHUDWXU\� YHãNHURX� SRXåLWRX� OLWHUDWXUX� D�
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3RG�NRYiQt�

� 7tPWR�E\FK�FKW�OD�SRG�NRYDW�LQJ��'UDKRPt�H�.RORXFKRYp�]D�RFKRWX�D�SRPRF�S�L�

]SUDFRYiYiQt� SUiFH��'iOH� E\FK� FKW�OD� SRG�NRYDW�'DYLGX�0\ãLþNRYL� ]D� SRVN\WQXWt�
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� 9�PRGHUQtP� VY�W�� MH� HWRORJLH� SRSXOiUQt� Y�GRX�� 6NUêYi� PQRKR� SR]QDWN$� R�

S�tþLQiFK�FKRYiQt�]Yt�DW��NWHUp�PQRKG\�S�HNYDSt�QHMHGQRKR�]�QiV��0QH�WDWR�Y�GD�]DXMDOD�

VYRX�G$OHåLWRVWt�D�PRåQRVWPL��NWHUp�QDEt]t��0iP�EOt]Nê�Y]WDK�NH�]Yt�DW$P��]HMPpQD�NH�

NRQtP�� QD� NWHUêFK� MVHP� VH� UR]KRGOD� SURYpVW� VY$M� Yê]NXP�� 0iP� PRåQRVW� SR]RURYDW�

åLYRWQt�SURMHY\�NRQt��QHER"�VH�PH]L�QLPL�SRK\EXML�YHOPL�þDVWR��

� 0H]L� GRSRVXG� ]NRXPDQp� SUREOpP\� Y�HWRORJLL� NRQt� SDW�t� ]HMPpQD� ]NRXPiQt�

Yê]QDPX� VP\VORYêFK� YODVWQRVWt�� MHMLFK� LQWHOLJHQFL�� RULHQWDFL� D� SDP�WL�� VSROHþQêP�

SURMHY$P�NRQt��ERMRYQRVWL��]S$VREX�GRUR]XPtYiQt��SRKODYQtP�SURMHY$P��JUDYLGLW���

� 9H� VYp� SUiFL� MVHP� VH� ]DEêYDOD� SR]RURYiQtP� NOLVHQ�� E�H]tFK� NOLVHQ� D� K�tEDW��

=DP��LOD� MVHP�VH�]HMPpQD�QD�SURMHY\�VRFLiOQt��NRPIRUWQt��SRWUDYQt��RGSRþLQNRYp��'iOH�

QD�SRGtO�SUDFRYQt�þLQQRVWL�D�OLGVNp�SpþH���

� 1D� ]iNODG�� VYpKR� SR]RURYiQt� MVHP� SUR� NDåGRX� VNXSLQX� D� NDåGp� REGREt�

Y\SUDFRYDOD�DNWRJUDP\��NWHUp�S�HGVWDYXMt�þDVRYê�SRGtO�MHGQRWOLYêFK�SURMHY$�E�KHP�GQH��

'iOH� MVHP� ]SUDFRYDOD� HWRJUDP\� NOLVHQ� þW\�� URþQtFK� REGREt�� 7\� S�HGVWDYXMt� þDVRYp�

]D�D]HQt�MHGQRWOLYêFK�DNWLYLW�GR����KRGLQRYpKR�REGREt��2EGREt�E�H]RVWL�MVHP�UR]þOHQLOD�

QD�W�L�Ii]H��1D�REGREt�PtUQp�E�H]RVWL������P�VtF���VW�HGQt�E�H]RVWL������P�VtF��D�Y\VRNp�

E�H]RVWL� ������P�VtF���8�K�tEDW� MVHP� VH�]DP��LOD� QD�SURMHY\� Y\ND]RYDQp� Y�SUYQtFK����

KRGLQiFK��GiOH�YH�VWi�t�MHGQRKR�P�VtFH�D�S$O�URND��

� 3R]RURYDW� NRQ�� D� ]NRXPDW� MHMLFK� FKRYiQt� MH� ~åDVQp�� -HQ� WtPWR� SR]RURYiQtP� D�

þDVHP� VWUiYHQêP� V�QLPL� P$åHPH� SRPDOX� SURQLNDW� GR� SRGVWDW\� NR�VNpKR� P\ãOHQt��

3RFKRSLW�FKRYiQt�NRQt�P$åHPH�WHKG\��SRNXG�EXGHPH�]QiW� MHKR�SRW�HE\�D�SURMHY\��9H�

VYp� SUiFL� VH� ]DEêYiP� åLYRWQtPL� SURMHY\� NOLVHQ�� E�H]tFK� NOLVHQ� D� K�tEDW�� =tVNDQp�

SR]QDWN\�PRKRX�SRPRFL�]DMLãW�Qt�åLYRWQt�SRKRG\�W�FKWR�]Yt�DW��

� 2G�WpWR�SUiFH�RþHNiYiP��åH�S�LVS�MH�N�SURKORXEHQt�PêFK�L�þWHQi�RYêFK�]QDORVWt�

Y�RERUX�HWRORJLH�D�Y��tP��åH�ML�EXGX�PRFL�GiOH�SRXåtW��SRS�tSDG��UR]ãt�LW��
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������ (WRORJLH�MDNR�Y�GD�
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(WRORJLH� MH� Y�GQt� RGY�WYt� ELRORJLH�� NWHUp� VWXGXMH� FKRYiQt� åLYRþLFK$�� 3DW�t�

N�QHMPODGãtP�ELRORJLFNêP�GLVFLSOtQiP�D�MHMtPL�]DNODGDWHOL�MVRX�UDNRXVNê�Y�GHF�.RQUDG�

/RUHQ]� D� DQJOLFNê� Y�GHF� 1LNR� 7LQEHUJHQ�� 8� QiV� QD� S�tURGRY�GHFNp� IDNXOW�� ]DYHGO�

VWXGLXP� QDXN\� R� FKRYiQt� ]Yt�DW� EêYDOê� �HGLWHO� SUDåVNp� ]RRORJLFNp� ]DKUDG\� =GHQ�N�

9HVHORYVNê��

(WRORJLH� VH� UR]G�OXMH� QD� HWRORJLL� REHFQRX� D� VSHFLiOQt��2EHFQi� HWRORJLH� VWXGXMH�

]iNODG\� åLYRWQtFK� SURMHY$�� MHMLFK� SRGVWDWX� JHQHWLFNRX� D� I\]LRORJLFNRX�� QDS��� ]NRXPi��

MDN�QHUYRYi�VRXVWDYD��åOi]\�V�YQLW�QtP�Y\P�ãRYiQtP�D�OiWNRYê�PHWDEROLVPXV�RYOLY�XMt�

FKRYiQt� ]Yt�DW�� 6SHFLiOQt� HWRORJLH� VWXGXMH� VSHFLILFNp� IRUP\� D� ]iNRQLWRVWL� FKRYiQt�

MHGQRWOLYêFK� GUXK$� åLYRþLFK$�� QDS��� ]S$VRE\� SRK\EX�� ]tVNiYiQt� SRWUDY\�� Y\P�ãRYiQt��

SpþL�R�þLVWRWX�W�OD��SURMHY\�S�L�UR]PQRåRYiQt��VSROHþHQVNp�Y]WDK\�]Yt�DW�DSRG��

3�L� HWRORJLFNpP� Yê]NXPX� VH� SRXåtYi� KODYQ�� PHWRGD� SR]RURYiQt� D� ]i]QDPX�

StVHPQpKR��IRWRJUDILFNpKR�D�ILOPRYpKR�D�PHWRGD�H[SHULPHQWiOQt��

8SODWQ�Qt�HWRORJLH� MH�UR]ViKOp��0i�QHMHQ�Yê]QDP�SUR�GDOãt�UR]YRM�]RRORJLH��DOH�

KODYQ��SUR�FKRY�]Yt�DW�Y�]RRORJLFNêFK�]DKUDGiFK��XPRå�XMH�UR]PQRåRYiQt�GUXK$��NWHUp�

E\� MLQDN� Y�S�tURG�� Y\K\QXO\��� DOH� L� SUR� RFKUDQX� RKURåHQêFK� GUXK$� YH� YROQp� S�tURG���

'$OHåLWê�Yê]QDP�Pi�WDNp�Y�RFKUDQ��SROQtFK�D�OHVQtFK�NXOWXU�S�HG�QHEH]SHþQêPL�ãN$GFL�

�]QiPH�OL�]S$VRE\�FKRYiQt�MHGQRWOLYêFK�ãN$GF$��P$åHPH�YH�YKRGQRX�GREX�D�YKRGQêP�

]S$VREHP�SURWL�QLP�]DVDKRYDW���Y�RFKUDQ��OHWLã"�S�HG�KHMQ\�WDåQêFK�SWiN$�DSRG��

9�]HP�G�OVWYt� Pi� HWRORJLH� QHMãLUãt� XSODWQ�Qt� Y�FKRYX� KRVSRGi�VNêFK� ]Yt�DW��

&KFHPH�OL� GRViKQRXW� FR� QHMY�Wãt� XåLWNRYRVWL�� PXVtPH� Y\SUDFRYDW� WDNRYp� WHFKQRORJLH��

NWHUp�E\�FR�QHMOpSH�RGSRYtGDO\�S�LUR]HQêP�SRW�HEiP�FKRYDQêFK�]Yt�DW��3URWR�MH�QXWQp��

DE\�E\O\�MHMLFK�S�LUR]HQp�åLYRWQt�SURMHY\�FR�QHMSRGUREQ�ML�]QiP\��-H�W�HED�Y�G�W��NWHUp�

YOLY\�S$VREt�QD�]Yt�DWD�QHS�t]QLY���-H�WR�G$OHåLWp�KODYQ��GQHV��NG\�åLYRþLãQi�YêURED�MH�
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]QDþQ�� NRQFHQWURYDQi� D� PHFKDQL]RYDQi� D� VQLåXMH� VH� SRGVWDWQ�� LQGLYLGXiOQt� SpþH� R�

]Yt�DWD��

6WXGLXP� HWRORJLH� ]Yt�DW� P$åH� EêW� S�tQRVHP� L� SUR� SV\FKRORJLL� D� SV\FKLDWULL��

SURWRåH� X� Y\ããtFK� REUDWORYF$� H[LVWXMH� �DGD� SURMHY$� ]QiPêFK� X� þORY�ND�� 3URWR� ]QDORVW�

FKRYiQt�VDYF$�XPRå�XMH�SRFKRSLW�Q�NWHUp�SV\FKLFNp�SRUXFK\�þORY�ND�D�QDOp]W�]S$VRE\�

MHMLFK�OpþHQt��

�

������ .$��±�VRXþiVW�VWiGD�

�

+UDYi� K�tEDWD� E�åQ�� QDSRGREXMt� VRXERMH� GRVS�OêFK� NRQt� ±� YiåQRVW� D� KODYQ��

QHRKUDEDQRVW�� V�MDNêPL� VL� S�L� WRP�SRþtQDMt��PRKRX�EêW� OHJUDþQt�� Y]StQDMt� VH�� VNiþRX� D�

V�Y\ERþHQRX� ]iGt� Y\KD]XMt�� 3RK\E\�� ]DWtP� MHãW�� UR]Ki]HQp�� YãDN� S�L� KRQLþNiFK� D�

SUDQLFtFK� VOD�XMt�� Xþt� VH� REUDWQRVWL�� ]Y\ãXMt� VYRML� U\FKORVW� ±� SR� FKYtOL� ÄERMH³� RYãHP�

NOHVQRX�Y\þHUSDQi�QD�]HP�D�XVQRX��

3�L�ERMRYêFK�KUiFK��S�L�SUYQtFK�YtW�]VWYtFK�QDG�SURWLYQtNHP�VH�SRþtQi�XSODW�RYDW�

WR�� FR� SR]G�ML� EXGH� SODWLW� MDNR� ]iNODGQt� SUDYLGOR� Y�åLYRW�� GRVS�OpKR� NRQ��� .$��

RGSUDGiYQD�åLO� YH� VWiG�� D� VWiGR�P�OR� VYRML� KLHUDUFKLL�±� MHGQRWOLYHF� Y�Q�P�E\O�]D�D]HQ�

SRGOH�SUiYD�VLOQ�MãtKR��PXVHO�VL�ViP�Y\PRFL�VYp�KRGQRVWQt��W]Y��VRFLiOQt�SR�DGt��

1HMHQ�K�tEDWD��DOH�L�GRVS�Ot�NRQ��VYp�VRXERMH�S�HGHYãtP�QD]QDþXMt�±�Y]StQDMt�VH��

S�HWODþXMt�� ãWtSRX� VYêPL� ]XE\�� DOH� PiORNG\� VH� SRUDQt�� 1�NG\� ELWY\� GLYRNêFK� NRQt�

NRQþLO\�NUYt�þL�GRNRQFH�VPUWt��DOH�L�PH]L�W�PL�MHQ�YêMLPHþQ���3RW\þN\�XYQLW��VWiGD�NRQþt�

WtP��åH�VH�VODEãt�N$��]D�DGt�QD�RGSRYtGDMtFt�PtVWR�±�D�SRåtYi�SDN�Y�NOLGX�YãHFK�YêKRG��

NWHUp�PX�VSROHþHQVWYt�P$åH�SRVN\WQRXW��

9H� YROQp� S�tURG�� åLOL� NRQ�� Y�S�WL� Då� GYDFHWLþOHQQêFK� VNXSLQiFK�� 3�t]QDþQp� SUR�

VWiGR� E\OD� VRXþLQQRVW� D� VSROXSUiFH� D� SDQRYDO� Y�Q�P� S�tVQê� �iG�� 9HGRXFt� K�HEHF�

�QD]êYDQê� ÄDOID³���QHMVLOQ�Mãt�N$�� VWiGD�� VWUiYLO� VY$M� åLYRW�GRVORYD� Y�SRNOXVX�±�SiVO� VH�

S�HGQRVWQ��D�U\FKOH��SURWRåH�MLQDN�VYRX�VNXSLQX�QHXVWiOH�REtKDO��VW�HåLO�ML�]�Y\YêãHQêFK�

PtVW� D� YþDV� YDURYDO� S�HG� QHEH]SHþtP�� 3RGOH� VYpKR� YêVRVWQpKR� SRVWDYHQt� S�LSD�RYDO�

NOLVQ\�D�E\O�WHG\�L�RWFHP�K�tEDW��

'UXKêP�NRQ�P�XUþXMtFtP�åLYRW� VWiG�E\OD� ÄSUYQt�PDWND³�� QHMVWDUãt�NOLVQD�� WiKOD�

QD� ãSLFL� NDUDYDQ\�� VWDQRYLOD� VP�U� L� U\FKORVW� SXWRYiQt�� Y\EtUDOD� SDVWYLQ\�� QDSDMHGOD� L�

PtVWD� SUR� QRFRYiQt�� 7DNp� XVP�U�RYDOD� ÄQHSRVOXãQp� YêWUåQtN\³�� =D� Qt� QiVOHGRYDO\�
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NOLVQ\� VH� VYêPL� K�tEDW\� ±� SODWLOR�� åH� þtP� PHQãt� K�tE��� WtP� YtFH� YS�HGX� S$MGH�� 6WiGR�

PXVHOR�þDVWR�]DVWDYRYDW��K�tEDWD�SRW�HERYDOD�RGSRþLQHN��GHQQ��SURVSDOD�L�GHVHW�KRGLQ���

'RVS�Ot�NRQ��MH�VWiOH�RENORSRYDOL��L�S�L�SDVWY��NROHP�QLFK�WYR�LOL�RFKUDQQRX�KUDGEX�W�O��

3RFKRGRYê��HW�]HF�X]DYtUDOL�PODGt�K�HEFL�D�QHRK�HEHQp�NOLVQ\��-HQ�Y�QXWQêFK�S�tSDGHFK�

VH�ÄURGLQ\³�VGUXåRYDO\�YH�YHONi��Q�NG\�Då�VWRKODYi�VWiGD���

6RXåLWt� YH� VWiG�� VH� ]D� GORXKp� JHQHUDFH� VWDOR� KODYQtP� ]S$VREHP� åLYRWD� NRQt� D�

MHMLFK� FKRYiQt� XUþXMH� GRGQHV�� .RQ�� MVRX� W\SLFN\� VSROHþHQVNi�� VWiGRYi� ]Yt�DWD�� VY$M�

VWiGRYê� SXG� G�Gt�� MH� MLP� KOXERFH� YUR]HQ� D� QHGi� VH� QLþtP� SRGVWDWQ�� RYOLYQLW��

'RPHVWLNDFH�� VRXåLWt� V�þORY�NHP� D� WHG\� ]DMLãW�Qê� åLYRW� Y�EH]SHþQêFK� VWiMtFK� PQRKp�

]P�QLO\��QDS��� WHPSHUDPHQW�NRQt��� LQVWLQNWLYQt�FKRYiQt�YãDN�QLNROL��,�]GRPiFQ�Oê�N$��

WtKQH�PQRKD�SURMHY\�NH�VSROHþHQVWYt�±�RGG�OHQê�VH�QHFtWt�GRE�H��PQRKG\�QHQt�VFKRSHQ�

DQL�VDPRVWDWQpKR�UR]KRGRYiQt�D�Y�RKURåHQt�VQDGQR�SURSDGi�]PDWNX�D�SDQLFH��

.$�� Y\åDGXMH� VSROHþQtND�� VDPRWD� PX� QHVY�Gþt� D� GREUê� FKRYDWHO� WXWR� SRW�HEX�

UHVSHNWXMH�� .$�� S�LMPH� þORY�ND� MDNR� QiKUDGX�� Q�NG\� VH� GRNRQFH� VSRNRMt� V�WUYDORX�

S�tWRPQRVWt�MLQpKR�]Yt�HWH��W�HED�RYFH�þL�NR]\��

1HMOpSH�VH�N$��FtWt� VDPR]�HMP��PH]L�NR�PL��YH� VYpP�VWiG��±� WDNRYp�VRXåLWt� MH�

SUR�Q�M�QHMS�LUR]HQ�Mãt��9]WDK\�YH�VNXSLQ��NRQt�QHPXVt�EêW�YåG\�LGHiOQt��ULYDOLWD�YOiGQH�

QHMHQ� PH]L� K�HEFL�� Y\SXNQH� Q�NG\� Wpå� PH]L� NOLVQDPL� ±� L� X� QLFK� VH� O]H� VHWNDW�

V�QHYUDåLYRVWt�� Då� ~WRþQRX� QHQiYLVWt�� 9�WãLQRX� YãDN� S�HYOiGi� VRXþLQQRVW�� NRQ�� R� VHEH�

QDY]iMHP� SHþXMt� W�HED� WtP�� åH� VH� Y�KRUNX� QDY]iMHP� RYtYDMt� D� RGKiQ�Mt� VL� KP\]� QHER�

MHGHQ� GUXKpPX� QD� K�EHWHFK� Y\NXVXMt� VWDURX�� VY�GtFt� VUVW� �WDN� VH� L� VEOLåXMt� þL� VPL�XMt��

K�HEHF�VL�WtP�GRNRQFH�QDPORXYi�NOLVQX����

9H� VWiG�� VH� XWYi�HMt� WDNp� S�iWHOVNp� Y]WDK\�� QHMþDVW�ML� PH]L� Y�WãtPL� K�tEDW\��

VHVNXSXMt�VH�GR�GYRMLF�L�WURMLF��NWHUp�VH�GUåt�VWiOH�SRKURPDG���VSROHþQ��VH�SDVRX��VSROX�VL�

KUDMt��GRYHGRX�VH� MHGHQ�GUXKpKR�]DVWDW�S�HG�RVWDWQtPL��-HVWOLåH�NRQtN�RGU$VWi�ViP��WUSt�

ERMiFQRVWt��1HGRNiåH�QDYi]DW�Y]WDK�V�RVWDWQtPL�NR�PL�D�SURVDGLW�VH�PH]L�QLPL��QHFKiSH�

MHMLFK� MHGQiQt�� EêYi� L� ]Oê�� -H� OHSãt� GRS�iW� PX� Y\VStYiQt� YH� ÄVSROHþQRVWL³� R� QLF� KR�

QHRFKXGLW�±�SUiY��YH�VWiG��VH�PRKRX�VSRQWiQQ��UR]YLQRXW�YãHFKQ\�S�HGQRVWL�NRQ���MHKR�

VRXSH�LYRVW��MHGLQHþQRVW�D�LQGLYLGXDOLWD��

�

�

�
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������ 6P\VO\�NRQt�

�

.RQ�� PDMt� YêERUQRX�� Q�NG\� Då� S�HNYDSLYRX� VFKRSQRVW� VP\VORYpKR� YQtPiQt��

�tGt� VH� S�HGHYãtP� þLFKHP� D� VOXFKHP�� NWHUp� QDKUD]XMt� XUþLWp� QHGRVWDWN\� ]UDNX� �RVWURVW�

YLG�Qt��RPH]HQi�VFKRSQRVW�UR]OLãRYiQt�EDUHY���SRþLWN\�MVRX�GRSO�RYiQ\�KPDWHP�D�FKXWt��

9ãHFKQ\�VP\VO\�NRQ��YH�VYpP�VRXKUQX�S$VREt�MDNR�GRNRQDOp�SRSODFKRYp�]D�t]HQt��7tP�

VH�WDNp�Y\VY�WOXMH�QHUYy]Qt�WHPSHUDPHQW�GQHãQtFK�NRQt��NWH�t�Y�VRE��QHVRX�YORK\�VYêFK�

S�HGN$��

�

ýLFK�

�

1HMG$OHåLW�Mãt� VP\VO� NRQt�� ]D]QDPHQiYi� SDFK\� þL� Y$Q�� QD� Y]GiOHQRVW� Q�NROLND�

GHVtWHN� PHWU$�� 3RNXG� N$�� P$åH�� VQDåt� VH� SRK\ERYDW� SURWL� Y�WUX�� DE\� PRKO� QDViYDW�

G$OHåLWp� SDFKRYp� VWRS\�� ýLFKHP� VH� RULHQWXMH� YH� WP��� PO]H�� Y�KXVWpP� OHVH�� ýLFK� NRQ��

YDUXMH� L� S�HG� QHS�tPêP� QHEH]SHþtP� �NRQ�� E\� VH� VSODãLOL�� SRNXG� E\� N�QLP� S�LVWRXSLO�

þORY�N��NWHUê�S�HGWtP�RãHW�RYDO�RFKRþHQpKR�YOND��D�S�HG�RKURåHQtP�Y$EHF��ýLFK�MH�SUR�

RULHQWDFL�NRQ�� L�SUR�Y]iMHPQp�GRUR]XPtYiQt�QHVPtUQ��G$OHåLWê��ýLFKHP�VH�QRYRUR]HQp�

K�tE��VH]QDPXMH�VH�VYRX�PDWNRX��VY$M�SDFK�VL�Y]iMHPQ��]DSDPDWXMt�D�SDN�VH�EH]SHþQ��

QDMGRX� L� YH� YHONpP� VWiG��� 3RGOH� SDFKX� W�OD� D� WUXVX� SR]Qi� YHGRXFt� K�HEHF� MHGQRWOLYp�

þOHQ\�VYpKR�VWiGD���

2EMHYt�OL� VH� YH� VWiG�� QRYê� þOHQ�� V�RVWDWQtPL� VH� RþLFKi� QHMG�tYH� Y]iMHPQêP�

GRW\NHP� QR]GHU� �MGH� R� W]Y�� QDVRQDViOQt� NRQWDNW��� NDåGê� N$�� Pi� VY$M� YODVWQt� SDFK��

Q�NWHUêP� QHPXVt� ÄYRQ�W³�� 3DFK� P$åH� VORXåLW� MDNR� ÄWLFKi� SRãWD³� ±� S�HQiãt� VG�OHQt� R�

U$]QêFK� SV\FKLFNêFK� VWDYHFK� �NG\å�Pi�N$�� VWUDFK� QHER� MH� QHUYy]Qt�� ]DþQH� VH� SRWLW� ±�

GUX]t�WR�XFtWt��]DUHJLVWUXMt�WDN�QDS�Wt�þL�KUR]tFt�QHEH]SHþt�D�RNDPåLW��]SR]RUQt��2EGREQ��

N$��SR]Qi��NG\å� VH� KR� MH]GHF� ERMt�±� L� þORY�N�VH� YH� VWUDFKX�PtUQ��SRWt����0i�OL� VH�N$��

V�Q�þtP� VH]QiPLW�� D"� MH� WR� MH]GHF�� VHGOR� þL� GHND��PXVt� YãH� QDS�HG� RþLFKDW�� WHSUYH� SDN�

S�HVWDQH�EêW�QHG$Y��LYê��1HQt�GRE�H��SRNXG�MH]GN\Q��S�LMGH�QDYRQ�Qi�QHER�þORY�N�S�HG�

NRQ�P�NRX�t�±�NRQtP�MVRX�SURQLNDYp��DURPDWLFNp�Y$Q��QHS�tMHPQp��]QHPRå�XMt�MLP�FtWLW�

S�LUR]HQp�SDFKRYp�VLJQiO\��

�



� ���

.RQ�� MVRX� QDYtF� Y\EDYHQL� MHãW�� þLFKRFKX"RYêP�� W]Y�� -DFREVRQRYêP� RUJiQHP��

=HMPpQD�K�HEFL�]YOiã"�SHþOLY��]NRXPDMt��FR�QDViOL��FLWOLYRX�VOL]QLFt�QRVRKOWDQX��9\VRNR�

]GYLKQRX�KODYX�D�RKUQRX�KRUQt�S\VN���IOpPXMt����WtP�Y�-DFREVRQRY��RUJiQX�]SUDFRYiYDMt�

QDViWê�SDFK��

�

6OXFK�

�

.R�VNê�VOXFK�VH�Y\]QDþXMH�YHONRX�MHPQRVWt��9QtPi�QD�YHONRX�Y]GiOHQRVW�L�WLFKp�

ãHOHVW\�� .R�VNp� XãL� MVRX� X]S$VREHQ\� WDN�� DE\� ]DFK\FRYDO\� ]YXNRYp� YOQ\� ]�NWHUpNROL�

VWUDQ\��%ROWFH� MVRX� SRK\EOLYp�� N$�� MH� SRGOH� S�LFKi]HMtFtKR� ]YXNX� QDWiþt� D� W�HED� NDåGp�

XFKR�QH]iYLVOH��MLQêP�VP�UHP���

.RQ��VH�YHOPL�GRE�H�RULHQWXMt�YH�WP���9H�VYpP�ER[X�QHQDUiåt�GR�VW�Q�QHER�GR�

åODEX�D�DQL�Y�KOXERNp�QRFL�E\�QHE�åHOL�SURWL�SORWX�QHER�SURWL�VWURPX��1H]iOHåt�WR�SRX]H�

QD� GREUêFK� RþtFK�� DOH� WDNp� QD� MHMLFK� Y\QLNDMtFtP� VOXFKX�� -DNPLOH� Y\WXãt� Q�MDNRX�

S�HNiåNX�� NWHURX� QHPRKRX� RþLPD� RGKDGQRXW�� IUNDMt� Y]GXFK�� WDNåH� MHMLFK� QR]GU\� VH�

FKY�Mt� D� R]Y�QD� ]YXNX� WRKRWR� IUNiQt� MLP� SUR]UDGt� VP�U� D� S�LEOLåQRX� Y]GiOHQRVW�

S�HNiåN\��0QR]t�NRQ��]NRXPDMt�WtPWR�]S$VREHP�L�QHS�HKOHGQê�WHUpQ�QHER�QHSU$KOHGQp�

NDOXåH��MHMLFKå�KORXENX�QHPRKRX�RGKDGQRXW�RþLPD��

-HOLNRå� NRQ�� WDN� PLPR�iGQ�� GRE�H� VO\ãt�� MVRX� SUR� Q�� ]YXN\� MDNR� KOXN�PRWRUX�

QHER�N�LN� OLGVNpKR�KODVX� QHVQHVLWHOQêP�KOXNHP��=D�þDV� YãDN�N$��QDY\NQH� L� QD�SRY\N�

OLGt� QHER�P�VWVNê� GRSUDYQt� UXFK� MDNR� QD� SRXKRX� ]YXNRYRX�NXOLVX� �SURWR� E\� FKRYDWHO�

QHP�O�QD�NRQ��N�LþHW��DOH�POXYLW�V�QLPL�SRWLFKX�D�FKOiFKROLY����.RQ�� UR]OLãXMt� LQWRQDFL�

KODVX��SR]QDMt� VYpKR�SiQD�SRGOH�KODVX� L�NURNX�D�WR�L�SR�YHOPL�GORXKp�GRE���7på�YHOPL�

GRE�H� UR]H]QDMt� SRFKYDOX� RG� SRNiUiQt�� .$�� VL� YêERUQ�� SDPDWXMH� L� MHGQRWOLYi� VORYD� D�

GRNiåH�MH�VSRMLW�V�XUþLWRX�þLQQRVWt���Y\WYR�t�VL�W]Y��SRGPtQ�Qp�UHIOH[\���

.RQ�� MVRX� Wpå� VFKRSQL� YQtPDW� KXGEX�� .G\å� RãHW�RYDWHO� SXVWt� UiGLR�� MH� PQRKR�

NRQt�Y�ER[X�VSRNRMHQR��7DNp�Mt]GD�S�L�KXGE��NRQ�� UR]YHVHOXMH��&LWOLYt�NRQ�� UHDJXMt�QD�

U\WPXV�D�WDNW�D�S�L�KXGE��VH�OpSH�XYRO�XMt��

�

�

�

�
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=UDN�

�

3RKOHG�GR�YêUD]QêFK�Rþt�NRQ��Y\YROiYi�X�QiV�OLGt�PQRKR�SRFLW$��3$VREt�QD�QiV�

MDNR� ]UFDGOR� NR�VNp� GXãH�� 3UR� NRQ�� YãDN� QHMVRX� MHKR� RþL� QLF� MLQpKR�� QHå� VSROHKOLYê�

SURVW�HGHN�N�S�HVQpPX�RKOtGiQt�VYpKR�RNROt��

.R�VNp�RþL�MVRX�VSHFLDOL]RYiQ\�WDN��DE\�YLG�O\�MDNR�YH�]SRPDORYDþL�L�QHMPHQãt��

QHMU\FKOHMãt��YHOPL�Y]GiOHQp�SRK\E\��NWHUp�OLGVNp�RNR�DQL�QHP$åH�YQtPDW��

=YOiãWQt�XORåHQt�NR�VNêFK�Rþt�QD�VWUDQiFK�KODY\�XPRå�XMH�YLG�Qt� WpP���FHOpKR�

RNROt�NROHP�VHEH�9ãHFKQR��FR�VH�G�MH�VWUDQRX�RG�Q�KR��YLGt�N$��YåG\�MHGQtP�RNHP��.$��

MH�SURWR�VFKRSHQ�YLG�W�GYD�REUD]\�QDMHGQRX��

.$�� ]DRVW�XMH� VYp� YLG�Qt� S�HGHYãtP� WtP�� åH� ]P�Qt� SRORKX� KODY\� ±� ]YHGi� ML��

VNOiQt�� QDWiþt��.G\å�FKFH�RVW�H�YLG�W�Q�FR�S�HG�VHERX�D�QD� VWUDQ���PXVt� KODYX�VNORQLW��

NG\å�FKFH�RVW�H�YLG�W�GR�GiON\��]GYLKQH�N$��KODYX��9LGt�S�LWRP�WDNp�þiVWHþQ��GR�VWUDQ\��

QH� YãDN� WDN� RVW�H�� 3�L� WRPWR� ]GYLåHQt� KODY\� NRQ�� Y]QLNi� S�tPR�S�HG� NRQ�P� D� ]D� QtP�

VOHSp�SiVPR��YH�NWHUpP�N$��QLF�QHYLGt��

�

9LG�Qt�EDUHY�

�
.$��Pi�RPH]HQRX�VFKRSQRVW�EDUHYQpKR�YLG�Qt�±�EDUY\�VLFH�UR]H]QiYi��DOH�SDWUQ�� MHQ�

SRGOH� MHMLFK� ãHGêFK� WyQ$� �OpSH� YQtPi� ]HOHQRX� D� åOXWRX�� K$�H� UR]H]QiYi� þHUYHQRX� RG�

PRGUp��]�HMP��QHPi�UiG�EtORX�±�Y�S�tURG��QHQt�REY\NOi���.UDMLQD��NWHURX�NRQ��YLGt��VH�

QHMVStã�SRGREi�PR]DLFH�VORåHQp�]H�ãHGêFK�D�WPDYêFK�VWtQ$��

�

9LG�Qt�YH�WP��

�

5\FKOpPX�VW�tGiQt�MDVQD�D�WHPQD�VH�NR�VNp�RþL�S�L]S$VREXMt�K$�H�QHå�OLGVNp��3�L�QiKOpP�

UR]VYtFHQt� Y�WHPQp� VWiML� PXVt� N$�� GORXKR�PUNDW�� QHå� VL� ]Y\NQH� QD� QiKOê� MDV��9H� WP��

QDRSDN�YLGt�NRQ��PQRKHP� OpSH�QHå� OLGp��S�LWRP�YãDN�KUDMH�YHOLNRX�UROL�QHMHQRP�]UDN��

DOH�WDNp�VOXFK��

�

�

�
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+PDW�

�

.DåGRX� QRYRX�Y�F� VL� N$�� SRW�HEXMH� RþLFKDW� D� SURKOpGQRXW�� DOH� WDNp� RKPDWDW� ±�

QHMOpSH�FLWOLYêP�KRUQtP�S\VNHP��.RQ�� MtP�SURY��XMt�NDåGRX�SRWUDYX��NDåGê�S�HGP�W��

þDVWR� WDN� ]NRXPDY�� RKPDWiYDMt� L� þORY�ND�� 'RWêNDMt� VH� MtP� Y]iMHPQ�� PH]L� VHERX��

Y\MDG�XMt� G$Y�UQê� Y]WDK� PH]L� K�HEFHP� D� NOLVQRX� QHER� NOLVQRX� D� K�tE�WHP�� -HPQi�

VYDORYi�YOiNQD�S\VNX�NRQL�XPRåQt��DE\�]H�]HP�� ]YHGO� L�GUREQp�S�HGP�W\��3\VN\�NRQt�

MVRX�QDYtF�SRURVWOp�GORXKêPL�KPDWRYêPL�FKOXS\��

'REUê�KPDW�PDMt�NRQ��L�Y�S�HGQtFK�NRQþHWLQiFK��QDS���YH�WP��MLPL�]NRXPDMt�WHUpQ��SRG�

VQ�KHP�FtWt�]DYiWRX�VLOQLFL�DSRG���

+PDWRYp��þL�VStãH�WODNRYp��UHFHSWRU\�±�þLGOD��NWHUi�S�LMtPDMt�LQIRUPDFH�GRW\NHP�

±� MVRX� SRFKRSLWHOQ�� UR]PtVW�Q\� Y�N$åL� QD� SRYUFKX� FHOpKR� W�OD�� +OiVt� YMHP\� S�tMHPQp�

�W�HED�SRKOD]HQt�±�L�N$��]�Q�M�Pi�SRåLWHN��QHER�QHS�tMHPQp��EROHVW�S�L�ãOHKQXWt�ELþtNX�þL�

SRUDQ�Qt���

�

&KX"�

�

.RQ�� MVRX� SURVOXOt� Y\W�tEHQRX� FKXWt�� 3R]QDMt� D� RGPtWDMt� ]iYDGQRX� þL� QHþLVWRX�

SRWUDYX�� S�L� SDVWY�� VH� Y\KêEDMt� KR�NêP� E\OLQiP�� 6StãH� ]$VWDQRX� R� åt]QL�� QHå� DE\� VH�

QDSLOL�ãSLQDYp�þL�]NDåHQp�YRG\�]H�]QHþLãW�Qp�QiGRE\��

�

�

�

������ 'RUR]XPtYiQt���NRPXQLNDFH�NRQt��

�

2SURWL� þORY�NX�� NWHUê� MHGLQê� QDE\O� VFKRSQRVWL� POXYLW�� ]Yt�DWD� SRXåtYDMt�

N�GRUR]XPtYiQt� VRXERU� QHMU$]Q�MãtFK� YêUD]RYêFK� SURVW�HGN$�� 3ODWt� WR� L� R� NRQtFK�� -H�

]QiPR� PQRKR� ]S$VRE$�� MHå� SRXåtYDMt� S�L� Y]iMHPQp� NRPXQLNDFL� ±� KODVRYp� SURMHY\��

SURMHY\�SRK\ERYp�L�PLPLFNp��.RQ��VH�Y]iMHPQ��GRUR]XPtYDMt�U$]QêPL�SRK\E\��WLFKêPL�

JHVW\�D�YêUD]\�SUR�QiV�WpP���QHSRVW�HKQXWHOQêPL�±�L�QHSDWUQê�SRK\E�Pi�VY$M�Yê]QDP��

.$��MH�WHG\�Ä]DYHGHQ³�S�HGHYãtP�QD�SRVXQN\��NWHUp�VH�XWYi�HO\��SR�WLVtFH�OHW��MVRX�VLOQ��

YåLW\�� NDåGê� þOHQ� VWiGD� VL� MH� U\FKOH� RVYRMt� D� MHGQR]QDþQ�� MLP� UR]XPt�� 0LPLFNêP�
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VYDOVWYHP� GRNiåt� NRQ�� VWiKQRXW� VYRML� WYi�� GR� UR]OLþQêFK� JULPDV�� 6G�OXMt� VL� WDN� W�HED�

QDEtGNX�þL�SR]GUDY��Y\MDG�XMt�S�HNYDSHQt��SRG�t]HQRVW��KUR]EX�þL��tML��

.RQ�� MVRX� ]QiPL� VYRX� ÄKURX� Xãt³� ±� FKRYDWHOp� �tNDMt�� åH� N$�� ÄPOXYt� XãLPD³��

3RK\E� D� SRORKD� XãQtFK� EROWF$� WRWLå� Y\MDG�XMH� QiODGX� NRQ��� 8ãL� VWDåHQp� GR]DGX�

]QDPHQDMt� SRGUiåG�QRVW� D� ~WRþQRVW�� SRVWDYHQt� URYQ�� ]DVH� NOLG�� XãL� QDPt�HQp� GRS�HGX�

SUR]UD]XMt�SR]RUQRVW�D�]Y�GDYRVW��

8å�MHQ�GUåHQt�W�OD�NRQ��S$VREt�QD�RVWDWQt�MDNR�VLJQiO��%Otåt�OL�VH�QHEH]SHþt��QDSQH�

N$��YãHFKQ\�VYDO\�D�Y\SQH�VH�WDN�Y\VRNR��MDN�MH�WR�MHQ�PRåQp��=YOiãWQt�SRVWRMH�]DXMtPi�

N$�� L� Y�VLWXDFtFK�� NG\� Pi� NRQNXURYDW� ULYDO$P� D� XND]XMH� VYRX� S�LSUDYHQRVW�

N�UR]PQRåRYiQt�� 3�LWRP� Y\VtOi� VODG�Qp� VLJQiO\� XãLPD� D� RFDVHP�� KODYRX� D� NUNHP��

S�HGQtPD�D�]DGQtPD�QRKDPD��GRNRQFH�L�WtP��MDN�QDStQi�VYDO\�Y�REODVWL�Rþt�D�QR]GHU��

7XWR�VYRML��Hþ�YãDN�NRQ��QHSRXåtYDMt�SRX]H�Y$þL�MHGLQF$P�VYpKR�GUXKX��DOH�L�YH�

Y]WDKX� N�QiP� OLGHP��3UR� QiV� QHQt� YåG\� OHKNp� SRUR]XP�W� �HþL� NRQt��0$åHPH� VH� ML� DOH�

SRNXVLW�QDXþLW�Y�þDVWpP�VW\NX�V�QLPL��

�

������ 3DP�"�D�LQWHOLJHQFH�

�

.RQ��PDMt�SRP�UQ��YHONRX�KODYX��DOH� MHMLFK�PR]HN� MH�PDOê��D� WDN�QD�UR]GtO�RG�

þORY�ND� QHXP�Mt� MHGQDW� V�UR]P\VOHP�� 1DPtVWR� WRKR� UHDJXMt� Y�]iYLVORVWL� QD� YUR]HQêFK�

LQVWLQNWHFK�D�SRW�HEiFK�QXWQêFK�SUR�S�HåLWt��

&KRYiQt� NRQ�� MH� VLOQ�� SRGPtQ�QR� L� MHKR� SDP�Wt�� 3DP�"� NRQt�� REGREQ�� MDN� X�

RVWDWQtFK�]Yt�DW�L�X�þORY�ND�� O]H�UR]OLãRYDW�QD�GORXKRGRERX�D�NUiWNRGRERX��1�FR�VL�N$��

]DSDPDWXMH�QD�FHOi�OpWD��Q�FR�]DSRPtQi�WpP���RNDPåLW���MHY\��NWHUp�VH�QHRSDNXMt�þDVWR�

QHER� SUR� Q�M� QHPDMt� YHONê� Yê]QDP���2SDNRYiQtP� MHYX� þL� MHKR� Yi]iQtP� QD� GRVDYDGQt�

]NXãHQRVWL� D� LQVWLQNW\� VH� Y\WYR�t� W]Y�� ÄGORXKRGREi� SDP�"RYi� VWRSD³� ±� N$�� VL� XUþLWRX�

VNXWHþQRVW�QHER�VLWXDFL�YãW�SXMH��XVD]XMH�VL�ML�GR�SDP�"RYpKR�FHQWUD��

=iYDåQp� LQIRUPDFH� VH� YUVWYt� YH� ]NXãHQRVW� ±� D� WD� VH�P�Qt� Y�QiY\N� �N$�� VL� L� SR�

OHWHFK�SDPDWXMH�þORY�ND��NWHUê�PX�XEOLåRYDO���.RQ��Y\QLNDMt�PtVWQt�SDP�Wt�D�RULHQWDFt��

VSRMXMt�VL�WRWLå�XUþLWi�PtVWD�VH�VLOQêPL�]iåLWN\��S�HGHYãtP�GRPRY�þL�VYRML�VWiM��MDNPLOH�VH�

N$��REUiWt� VP�UHP��NGH�Pi�VWiM�� YåG\�S�LGi�GR�NURNX�D�EH]SHþQ��GRMGH�� L�NG\E\� MHKR�

MH]GHF�XVQXO���

�
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3RUR]XP�W� P\ãOHQNRYêP� SRFKRG$P� NRQ�� ]QDPHQi� VWXGRYDW� S�HVQ�� MHKR�

LQVWLQNW\�D�S�HGYtGDW�D�RYOLY�RYDW�MHKR�YêVOHGQp�FKRYiQt�]�LQVWLQNW$�Y\SOêYDMtFt��
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�������'HQQt�UHåLP�

�

.RQ�� Y�VRE��PDMt� Ä]DEXGRYDQp³� W]Y�� ELRORJLFNp� KRGLQ\��2UJDQLVPXV�]Yt�HWH� MH�

WRWLå�QDY\NOê�QD�XUþLWp�SUDYLGHOQ��VH�RSDNXMtFt�MHY\�±�GHQ�Pi�SUR�NRQ��]DYHGHQê�VOHG�D�

�iG�� VWHUHRW\SQt� UR]YUK� KRGLQ��1HMGH� MHQ� R� VW�tGiQt� VY�WOD� D� WP\�� QRFL� V�GQHP� D� V�WtP�

VSRMHQêFK�Y\ããtFK�þL�QLåãtFK�WHSORW��1D�SUDYLGHOQpP�RSDNRYiQt� MVRX�]DORåHQ\� L�åLYRWQt�

SRFKRG\� D� SURMHY\� RUJDQLVPX� �RGSRþLQHN�� SDVHQt�� SUiFH� DSRG���� 9\WYi�HMt� VH� WDN�

ELRU\WP\�±�NDåGp�QHGRGUåHQt�QHER�þDVRYp�SRVXQXWt�S$VREt�QD�NRQ��QHS�t]QLY���3RNXG�

VH�RãHW�RYDWHO�]SR]Gt� W�HED�V�NUPHQtP� MHQ�R�GYDFHW�PLQXW��NRQ��Xå�QHWUS�OLY���HKWDMt� D�

KUDERX�NRS\W\��-VRX�OL�QDY\NOt�YUDFHW�VH�YH�þW\�L�KRGLQ\�RGSROHGQH�]�SDVWY\��P$åHWH�VH�

VSROHKQRXW��åH�S�HVQ��Y�WX�GREX�VH�Xå�WLVNQRX�N�RKUDG��]DKOHG�QL�NH�VWiML��

'QHV� MVRX�NRQ��SUDNWLFN\� ]FHOD� ]iYLVOt� QD� QiV�� OLGHFK��0XVtPH� MHMLFK� ELRU\WP\�

UHVSHNWRYDW�D�]DYHGHQê�åLYRWQt��iG�GRGUåRYDW��

�

������ 3RWUDYQt�SURMHY\�

�

�.UPHQt�

�

.UPQi�GiYND�SUR�XUþLWpKR�NRQ��]iYLVt�QD� MHKR�Y�NX��NRQGLFL�D�SUDFRYQt�]iW�åL��

0ODGê� Y\YtMHMtFt� VH� N$�� Pi� MLQRX� SRW�HEX� QHåOL� N$�� GRVS�Oê�� .$�� SUR� UHNUHDFL�

QHSRW�HEXMH�WROLN�MDGUQpKR�NUPLYD�MDNR�N$��VSRUWRYQt�Y�]iYRGQt�VH]yQ���

9�]LP�� SRW�HEXMH� N$�� Y�Wãt� GiYNX� NUPLYD�� DE\� VL� XGUåHO� WHSORWX�� 1D� GUXKRX�

VWUDQX� PXVtPH� GiYDW� SR]RU�� DE\FKRP� NRQ�� S�tOLã� QHS�HNUPRYDOL�� 7XþQê� N$�� ]WUiFt�

NRQGLFL�D�MHKR�NRQþHWLQ\�MVRX�S�HW�åRYiQ\��

.UPQi�GiYND�NDåGpKR�NRQ��E\�P�OD�]KUXED�REVDKRYDW�QiVOHGXMtFt�SUYN\��FXNU\��

WXN\��KUXERX�YOiNQLQX��EtONRYLQ\��PLQHUiO\�D�YLWDPtQ\��

&XNU\� MVRX� SRW�HED� SUR� ]iVREX� HQHUJLH�� EtONRYLQ\� SUR� WYRUEX� VYDO$�� NRS\W��

FKOXS$��NUYH��POpND�DWG��0LQHUiO\�D�YLWDPtQ\�XGUåXMt�NRVWUX�D�]DMLã"XMt�IXQNþQRVW�FHOpKR�

W�OD��

�

�
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'UXK\�NUPLY���

�

• *UDQXOH� ±� MVRX� XQLYHU]iOQtP� NUPLYHP�� REVDK� EtONRYLQ� MH� SURP�QOLYê� SRGOH�

~þHOX���

• 2YHV�±�Pi�Y\VRNRX�NUPQRX�KRGQRWX�D�MH�OHKFH�VWUDYLWHOQê��

• -HþPHQ�±�PpQ��HQHUJHWLFNê�QHå�RYHV��YD�HQê�MH�YêERUQê�SUR�]OHSãHQt�NRQGLFH��

• 2WUXE\�±� ]E\WN\�SR�VHPOHWt�SãHQLFH��2EVDKXMt� YLWDPtQ\� D�SUR�NRQ�� MVRX�GRE�H�

VWUDYLWHOQp��2EVDKXMt�KRGQ��KUXEp�YOiNQLQ\��

• 0DVK� ±� WHSOê� QiSRM� ]�SãHQLþQêFK� RWUXE� D� YD�HQpKR� OQ�QpKR� VHPHQH��

UR]PtFKDQpKR�Y�WHSOp�S�HYD�HQp�YRG���

• 6HQR� ±� P$åH� EêW� ]�SUYQt� þL� GUXKp� VHþH�� 6HQR� ]�SUYQt� VHþH� Pi� Y\ããt� NUPQRX�

KRGQRWX�D� MH�SUR�NRQ��YKRGQ�Mãt��6HQR� MH�]GURMHP�YOiNQLQ\��Pi�Y\VRNê�REVDK�

VWUDYLWHOQêFK�EtONRYLQ�D�REVDKXMH�Wpå�PLQHUiOQt�VORåN\��

• 1�NWHUi� GDOãt� NUPLYD�� NXNX�LþQp� YORþN\�� OQ�Qp� VHPHQR�� /]H� Wpå� S�LNUPRYDW�

NUPQRX�PUNYt�þL��HSRX��

�

.$�� VDPR]�HMP�� SRW�HEXMH� L� YRGX�� .$�� E\� ML� P�O� PtW� VWiOH� N�GLVSR]LFL�

Y�QHRPH]HQpP� PQRåVWYt�� 9RGD� E\� P�OD� EêW� YåG\� þHUVWYi�� EH]� S�tFKXWL�� 2SWLPiOQt�

WHSORWD�MH����&��

�

3�tNODG�NUPQp�GiYN\�SUR�NRQ��YiåtFtKR�����NJ�S�L�VW�HGQt�SUDFRYQt�]iW�åL��

�

� =,0$�� � � � � � /e72�

� MiGUR�� ��NJ� � � � � � MiGUR�� ����NJ�

� VHQR�� ��NJ� � � � � � VHQR�� ����NJ�

� VOiPD�� ��NJ� � � � � � VOiPD� ��NJ�

� ã"DYQDWp���HSD��PUNHY��MDEOND������NJ�� � ]HOHQi�StFH� ���NJ�

�

�

�

�
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3DE�UNRYiQt�

�

0H]L� SRWUDYQt� SURMHY\� NRQt� �DGt� RGERUQi� OLWHUDWXUD� L� SDE�UNRYiQt�� 2G�

LQWHQ]LYQtKR� S�LMtPiQt� MiGURYêFK� D� REMHPRYêFK� NUPLY� VH� XYHGHQê� SURMHY� RGOLãXMH�

S�HGHYãtP� LQWHQ]LWRX� VYp� UHDOL]DFH�� 3DE�UNXMtFt� N$�� åHUH� VOiPX� QHER� VHQR� SR�

MHGQRWOLYêFK� VWpEOHFK� þL� FKRPiþFtFK� D� V�NUPLYHP� VL� YODVWQ�� SRKUiYi�� '$YRGHP� SUR�

]D�D]HQt� SDE�UNRYiQt� PH]L� SRWUDYQt� SURMHY\� MVRX� SR]QDWN\�� SRGOH� NWHUêFK� YH� Y�WãLQ��

S�tSDG$�MH�NUPLYR�NR�PL�VNXWHþQ��NRQ]XPRYiQR�D�MHQ�Y�PHQãt�Pt�H�VORXåt�NH�KUiP��

3DE�UNRYiQt�Pi�WURMt�IXQNFL��Y�VRXYLVORVWL�V�S�LMtPiQtP�SRWUDY\�VORXåt�MDN�IRUPD�

GRV\FRYiQt�RUJDQLVPX��/]H�MHM�YãDN�L�KRGQRWLW� MDNR�VWHUHRW\SQt�FKRYiQt�D�Y�QHSRVOHGQt�

�DG�� LQGXNXMH�H[LVWHQFL� QHURYQRYiK\�RUJDQLVPX�NRQt� Y�UiPFL�S�tMPX�D� YêGHMH�HQHUJLH�

�6FKlIHU��������3DE�UNRYiQt� MH�XUþLWRX�QiKUDGQt� þLQQRVWt��NWHUi� VH� UHDOL]XMH�S�HGHYãtP�

Y�W]Y��LQDNWLYQtFK�~VHFtFK����KRGLQRYpKR�REGREt��,POH��������&LWRYDQt�DXWR�L�VH�VKRGXMt�

Y�]iY�UHFK��SRGOH�NWHUêFK�VH�SURMHY�SDE�UNRYiQt�Y\VN\WXMH�X�YãHFK�Y�NRYêFK�NDWHJRULt�

NURP��K�tEDW�GR�RGVWDYX��

�

3DVWYD�

�

3DVHQt�MH�QHMS�LUR]HQ�MãtP�D�VRXþDVQ��QHMHIHNWLYQ�MãtP�]S$VREHP�RGFKRYX�NRQt��

3RE\W� YH� YROQRVWL� MH� XUþXMtFtP� IDNWRUHP� SRåDGRYDQpKR� UR]YRMH� NDUGLRYDVNXOiUQtKR� D�

UHVSLUDþQtKR� DSDUiWX� NRQ��� ,� SUR� YêYRM� SRK\ERYêFK�RUJiQ$� ±� NRVWt�� ãODFK� D� VYDO$� �� MH�

QHPpQ��G$OHåLWê��

3�HGSRNODGHP� VSUiYQpKR� YêYRMH� PODGêFK� NRQt� MH� SRE\W� YH� YROQRVWL�� NWHUê�

SRGVWDWQRX�P�URX�RYOLY�XMH�PHFKDQLNX�SRK\EX��'ORXKROHWp�SR]QDWN\�XND]XMt��åH�SRE\W�

NRQt� QD� SDVWY�� S�LVStYi� NH� ]OHSãHQt� H[WHULpUX�� UHVS�� N�KDUPRQLþQRVWL� W�OHVQêFK� SDUWLt� D�

Y�QHPDOp� Pt�H� S$VREt� MDNR� NRUHNWRU� Q�NWHUêFK� YUR]HQêFK� FK\EQêFK� SRVWRM$� PODGêFK�

NRQt��

=�HMP�� QHMYê]QDPQ�MãtP� S�tQRVHP� SDVHQt� NRQt� MH� KOHGLVNR� YêåLY\�� .YDOLWQt�

]HOHQi�KPRWD�MH�SUR�RUJDQLVPXV�QHQDKUDGLWHOQi�VYêP�REVDKHP�YLWDPtQ$�D�PLQHUiO$���

�

�

�
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9KRGQi�SDVWYLQD�
�

3DVWYLQX� QLNG\� QH]DNOiGiPH� QD� S�tOLã� VYDåLWêFK� SORFKiFK�� QHP�OD� E\� VH�

UR]NOiGDW� DQL� Y�REODVWHFK� V�YHONRX� QDGPR�VNRX� YêãNRX� DQL� YH� Y\VORYHQêFK� QtåLQiFK��

NWHUp�EêYDMt�þDVWR�]DPRN�HQp�D�S�HGHYãtP�Y�]LP��VH�QD�QLFK�REMHYXMt�]DEDKQ�Qp�~VHN\��

3UR�MHGQRKR�NRQ��PXVtPH�SRþtWDW�V�SORFKRX�QHMPpQ������KD�SDVWYLQ\��

�

,GHiOQt�SRGPtQN\�

�
• 9\VRNê�åLYê�SORW�P$åH�NRQtP�SRVORXåLW�MDN�S�tVW�HãHN��

• =DGQt� VW�QD� G�HY�QpKR� S�tVW�HãNX� PXVt� EH]SURVW�HGQ�� QDYD]RYDW� QD� RSORFHQt��

1HVPt�WX�EêW�SURVWRU��NWHUêP�E\�N$��PRKO�SURMtW��

• '$OHåLWê�MH�GRVWDWHþQê�]GURM�þLVWp�SLWQp�YRG\��

• 7UDYQt�SRURVW\�PXVt�GRVDKRYDW�VWHMQp�YêãN\�D�QHVP�Mt�EêW�S�HURVWOp��

• &HOi�SORFKD�SDVWYLQ\�GRNRQDOH�RGYRGQ�QD��

• 8GUåRYDQi�S�tVWXSRYi�FHVWD�Pi�FHORURþQ��SHYQê�SRYUFK��

�

������ 2GSRþLQHN�

�

3R� REGREt� DNWLYLW\�� NWHUi� ]DEH]SHþXMH� UHJXODFL� HQHUJLH� Y�RUJDQLVPX�� QiVOHGXMH�

Y�UiPFL�GQH�REGREt�RGSRþLQNX��0i�S�HGHYãtP�UHJHQHUDþQt�IXQNFL�D�MH�FKDUDNWHUL]RYDQp�

QLåãt�VSRW�HERX�HQHUJLH��

2GSRþLQHN� VH� XVNXWHþ�XMH� IRUPRX� NOLGRYpKR� SRVWRMH�� OHåHQt� D� VSiQNX�.OLGRYê�

SRVWRM� MH� FKDUDNWHULVWLFNê� S�HGHYãtP� X� GRVS�OêFK� NRQt�� 2GSRþtYDMtFt� MHGLQHF� VWRMt�

QHSRKQXW���KODYX�D�NUN�Pi�Y�URYLQ�� V�K�EHWHP��8ãL� MVRX�VNORSHQp�GR�VWUDQ��RþL� EêYDMt�

~SOQ�� ]DY�HQp� D� VSRGQt� S\VN� MH� XYROQ�Qê�� .$�� VWRMt� V�MHGQRX� ]DGQt� NRQþHWLQRX�

SRNUþHQRX��+PRWQRVW�S�HQHVH�QD�GUXKRX�NRQþHWLQX�D�þDV�RG�þDVX�MH�Y\VW�tGi��

/HåHQt� MH�IUHNYHQWRYDQ�Mãt�X�PODGêFK�NRQt�D�X�K�tEDW�QHå�X�GRVS�OêFK�NRQt��,�X�

NRQt�P$åHPH�SR]RURYDW�U$]Qp�GUXK\�OHåHQt��VWHMQ��MDNR�X�RVWDWQtFK�]Yt�DW��

6SiQHN� VH� XVNXWHþ�XMH� YOHåH� L� YVWRMH�� .DåGp� ]Yt�H� Pi� S�L� VSiQNX� FKDUDNWHULVWLFNRX�

SRORKX� W�OD�� 3�L� E�åQpP� SR]RURYiQt� QHQt� PRåQp� YåG\� S�HVQ�� XUþLW�� MHVWOL� ]NRXPDQê�
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MHGLQHF� MHQ�RGSRþtYi��S�LþHPå� MVRX� MHKR�VP\VORYp�RUJiQ\�Y�þLQQRVWL��þL� MHVWOL�VNXWHþQ��

VSt��

9�RGERUQp� OLWHUDWX�H� VH� VHWNiYiPH� V�S�HGSRNODGHP�� åH� NRQ�� PDMt� VQ\��

3U$YRGQtPL� ]QDN\� VQtFtFK� NRQt� MVRX� SRK\E\� Xãt� VSROX� V�WUKDYêPL� SRK\E\� NRQþHWLQ��

Q�NG\�GRSURYi]HQp�WLFKêP�UåiQtP��

2GSRþLQHN� MH� Yi]DQê� QD� þDV� D� SURVWRU� D� MH� RYOLY�RYiQ� YQ�MãtP� SURVW�HGtP��

QDS�tNODG�GpONRX�SUiFH�YH�VWiML��7R�]QDPHQi��åH�NUDWãt�GRED�WUYiQt�SUDFt�Y�REMHNWX�VWiMH�

Pi� ]D� QiVOHGHN� SURGORXåHQt� RGSRþLQNRYêFK�SURMHY$�� 7DNp� ]D� OHWQtFK� YHGHU� VH� ]Yt�DWD�

XFK\OXMt�GR�VWLQQêFK�PtVW�D�RGSRþtYDMt�GpOH�QHå�E\�RGSRþtYDOD�]D�MLQpKR�SRþDVt��

�

������ 6RFLiOQt�FKRYiQt�

�

+HUQt�SURMHY\�S�HGVWDYXMt� MHGQX�]�RVRELWêFK� IRUHP�SRK\EX�� -HMLFK�SRGVWDWRX� MH�

QHYi]DQê�GUXK�SRK\EX�Y\NRQiYDQê�VSRQWiQQ��D�]�YODVWQt�Y$OH��%OHQGLQJHU��������+HUQt�

SURMHY�NRQt�MH�þDVWR�KRGQRFHQ�MDNR�SURMHY��NWHUêP�NRQ��Y\MDG�XMt�VYRX�UDGRVW�]H�åLYRWD��

+U\� MVRX� YåG\� VRFLiOQtKR� FKDUDNWHUX�� 3RVWDWRX� KHUQtFK� SURMHY$� NRQt� MH� LQVWLQNWLYQt�

FKRYiQt�SRGPtQ�Qp�W]Y��ÄVWiGRYRX�SV\FKLNRX³���

+U\� WDNp� ]Y\ãXMt� FHONRYRX� SRK\EOLYRVW�� REUDWQRVW� D� ãLNRYQRVW� W�FKWR� ]Yt�DW��

)UHNYHQWRYDQ�Mãt� MH� WHQWR� SURMHY� X� PODGêFK� MHGLQF$�� QLFPpQ�� L� X� GRVS�OêFK� VH�

Y\VN\WXMH��1DS���KU\�NOLVQ\�V�YODVWQtP�K�tE�WHP�QHER�REGREQp�FKRYiQt�K�HEF$�D�NOLVHQ�

Y�þDVH�Si�HQt��

�

9]iMHPQp�Y\NXVRYiQt�VUVWL�

�
-H� YHOPL� G$OHåLWêP� VRFLiOQtP� NRPXQLNDþQtP� SURMHYHP� PH]L� NR�PL� YH� VWiG���

7HQWR� GUXK� VRFLiOQtKR� SURMHYX� WNYt� YH� Y]iMHPQpP� Y\KU\]iYiQt� VUVWL�� .RQ�� VWRMt�

Y�SU$E�KX� WRKRWR� SURFHVX� KODYDPL� SURWL� VRE���9]iMHPQp�RãHW�HQt� SUREtKi� VRXþDVQ�� QD�

VKRGQêFK� PtVWHFK� RERX� ]Yt�DW�� FRå� MH� GiQR� DQDWRPLFNRX� VWDYERX� VWHMQ�� Y\VS�OêFK�

MHGLQF$��=DþtQi�RãHW�HQtP�NUNX��SRNUDþXMH�S�HV�REODVW�ORSDWHN�D�WUXSX�D�NRQþt�X�NR�HQH�

RFDVX���

3R]Q��� 3RG� Qi]HY� VRFLiOQt� FKRYiQt� VH� Gi� ]D�DGLW� PQRKR� GDOãtFK� SRMP$� MDNR�

VRFLiOQt� FKRYiQt� YH� VWiG��� VWiGRYê� SXG�� WHULWRULiOQt� FKRYiQt�� VH[XiOQt� SXG� DM�� 1�NWHUp�
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]�W�FKWR� SRMP$� MLå� E\O\� SRSViQ\� Y�SUYQt� NDSLWROH� D� ]D�D]HQ\� WDN� SRG� MLQêP� Qi]YHP��

3RMPHP� VRFLiOQt� FKRYiQt� YãDN� YH� VYp� SUiFL� R]QDþXML� SURMHY\�� NWHUp� E\OR� PRåQR�

SR]RURYDW� QD� GDQêFK� MHGLQFtFK� D� ]iURYH�� E\OR� PRåQR� MH� ]DKUQRXW� GR� DNWRJUDPX� D�

HWRJUDPX�D�WtP�þDVRYp�]Qi]RUQLW�MHMLFK�SRGtO�Y�GHQQtFK�SURMHYHFK�]NRXPDQêFK�MHGLQF$���

�

������ .RPIRUWQt�FKRYiQt�

�

.RPIRUWQt� FKRYiQt� NRQt� MH� NRPELQDFt� U$]QêFK� SURMHY$� D� WYR�t� KR� S�HGHYãtP�

W�HVHQt�SRNRåN\��RW�HSiYiQt��GUEiQt��RWtUiQt��RKU\]iYiQt��YiOHQt��ROL]RYiQt��DSRG��

2ãHW�RYiQt�SRNRåN\�MH�SURMHYHP��NWHUê�MH�åLYRþLFK$P�YUR]HQê�D�þiVWHþQ��VRXYLVt�

VH�VRFLiOQtP�FKRYiQtP��3UR�S�LEOtåHQt�XYiGtP�SRSLV�D�IXQNFL�MHGQRWOLYêFK�SURMHY$��NWHUp�

�DGtPH�PH]L�NRPIRUWQt��

�

7�HVHQt�SRNRåN\�

1HMMHGQRGXããtP� D� QHME�åQ�MãtP� NRPIRUWQtP� SURMHYHP� MH� W�HVHQt� SRNRåN\��

5HDOL]DFL�XYHGHQpKR�SURMHYX�XPRå�XMt�SRGNRåQt�VYDO\��NWHUp�MVRX�YHOPL�GRE�H�Y\YLQXW\�

QD� ERFtFK�D� Y�REODVWL� ORSDWN\� W�FKWR�]Yt�DW��7�HVHQtP�VH�NRQ�� ]EDYXMt�GUREQêFK�FL]tFK�

S�HGP�W$�XFK\FHQêFK�Y�VUVWL��S�tSDGQ��VORXåt�N�]DSODãHQt�REWtåQpKR�KP\]X���

�

2W�HSiYiQt�

2W�HSiYiQtP� NRQ�� ]EDYXMt� VYRX� VUVW� MHPQpKR� SUDFKX�� U$]QêFK� QHþLVWRW� QHER�

YRG\��.$��S�L�RW�HSiYiQt�VWRMt�PtUQ��UR]NURþHQ�V�NUNHP�D�KODYRX�QDWDåHQêPL�GRS�HGX��

9ODVWQt�RW�HSiYiQt�SUREtKi�YOQRYLW���D�WR�RG�]DGQtFK�SDUWLt�]Yt�HWH�VP�UHP�N�KODY���

�

'UEiQt�

.�GUEiQt�Y\XåtYDMt�NRQ��YãHFKQ\�SHYQp�D�GUVQp�S�HGP�W\�QDFKi]HMtFt�VH�Y�MHMLFK�

RNROt��8YHGHQê�SURMHY�VH�UHDOL]XMH�L�IRUPRX�VRFLiOQtKR�Y]iMHPQpKR�RãHW�HQt�S�tVOXãQêFK�

þiVWt� W�O� GYRX� MHGLQF$�� 9êVN\W� GUEiQt� MH� RYOLY�RYiQ� URþQt� GRERX�� ]S$VREHP� RGFKRYX�

NRQt�D�SRGOpKi�L�GHQQt�SHULRGLFLW���

�



� ���

2WtUiQt�

-LQRX� IRUPRX� VWDURVWOLYRVWL� NRQt� R� SRYUFK� YODVWQtKR� W�OD� MH� RWtUiQt� R� SHYQp�

S�HGP�W\�� MDNR� MVRX� VW�Q\� ER[$�� G�HY�Qp� RKUDG\� YêE�K$� D� SDVWYLQ�� S�tSDGQ�� VWURP\��

.RQ��VH�RWtUDMt�S�HGHYãtP�W�PL�þiVWPL�W�OD��NDP�VH�SRPRFt�]XE$�D�NRQþHWLQ�QHGRVWDQRX��

�

2KU\]iYiQt�

2KU\]iYiQt� MH� IUHNYHQWRYDQê� NRPIRUWQt� SURMHY� NRQt�� 3�L� WRPWR� ]S$VREX�RþLVW\�

W�OD�Y\NRQiYDQpP�SRPRFt�]XE$�VHWUYiYDMt�NRQ��Y�WãLQRX�YH�VWRMH��

�

9iOHQt�

9iOHQt�MH�S�HYDORYiQt�NRQ��QD�K�EHW���Y�MHKRå�SU$E�KX�GRFKi]t�N�YtFHQiVREQpPX�

S�HYDORYiQt� ]�ERNX� QD� ERN�� 9�SU$E�KX� WRKRWR� NRPIRUWQtKR� SURMHYX� GRFKi]t�

N�G$NODGQpPX� W�HQt� K�EHWRYp� þiVWL� W�OD� NRQt� YOLYHP� KPRWQRVWL� YiOHMtFtKR� VH� MHGLQFH��

.RQ�� VH�V�YHOLNRX�REOLERX�YiOHMt�Y�SUDFKX�þL�StVNX��9�WDNRYpP�S�tSDG��VH�N$��]EDYXMH�

VWDUp�VUVWL�D�VRXþDVQ��VH�Ä]DSXGURYiYi³��%H]SURVW�HGQtP�HIHNWHP�WDNRYpKR�SRþtQiQt�MH��

åH� VUVW� ]Yt�DW� VH� QHVOHSXMH� D� WHG\� QH]WUiFt� VYRX� WHSHOQ�� L]RODþQt� IXQNFL�� 9iOHQt� MH�

PRWLYRYiQR�VXEMHNWLYQtP�SRFLWHP�VY�G�Qt��=HHE���������

�

2OL]RYiQt�

([LVWXMt� GY�� IRUP\� DQDO\]RYDQpKR� SURMHYX�� YODVWQt� ROL]RYiQt� D� Y]iMHPQp�

ROL]RYiQt�GYRX�]Yt�DW��7XWR�VOXåEX�VL�QHMþDVW�ML�SRVN\WXMt� MHGLQFL�VWHMQpKR�SRVWDYHQt�YH�

VWiG��9ê]QDPQRX�REODVWt�YêVN\WX�ROL]RYiQt�NRQt�MH�Y]WDK�NRE\O\�D�K�tE�WH��3URMHYXMH�VH�

Xå�Y�SUYQtFK�KRGLQiFK�SR�SRURGX��NG\�NRE\OD�ROL]RYiQtP�SUDNWLFN\�Y\VXãt�SRYUFK�W�OD�

VYpKR�SRWRPND��2OL]RYiQt�QDSRPiKi�UR]SURXG�Qt�NUYH�Y�SRGNRåQtFK�WNiQtFK�K�tE�WH�D�

VYRML�QH]DVWXSLWHOQRX�~ORKX�VHKUiYi�L�S�L�Y]iMHPQpP�UR]SR]QiYiQt�RERX�]Yt�DW��

�

9]iMHPQp�NRPIRUWQt�SURMHY\�

7HQWR�GUXK�NRPIRUWQtFK�SURMHY$�Pi�VRFLiOQt�FKDUDNWHU�±�YL]��VRFLiOQt�FKRYiQt��

�

�

�

�
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���������3UiFH�

�

� 3UiFH�NRQt�P$åH�S�HGVWDYRYDW�PQRKR� IRUHP��1DS����SUiFH�YH�VS�HåHQt��NODVLFNp�

MHåG�Qt�� GUH]~UD�� KRQHEQt� MHåG�Qt�� ZHVWHUQ�� GRVWLK\�� VNRNRYp� MHåG�Qt� D� MLQp��

1HM]iNODGQ�MãtP�G�OHQtP�E\�YãDN�E\OR�G�OHQt�QD�SUiFL�Y�WDKX�D�SRG�VHGOHP���

� 3UiFH�MH�FKDUDNWHUL]RYDQi�Y�Wãt�VSRW�HERX�HQHUJLH��0$åHPH�Mt�UR]G�OLW�QD�OHKNRX��

VW�HGQt�D� W�åNRX��-DNR�OHKNRX�SUiFL�R]QDþXMHPH�SUiFL�Y�NURNX�D�Y�NOXVX�SR�GREX� MHGQp�

KRGLQ\�GHQQ���6W�HGQt�SUiFH�MH�SRNXG�N$��VNiþH��FYiOi��SRS�tSDG��VH�SRK\EXMH�Y�WU\VNX�

SR�GREX� MHGQp� KRGLQ\�GHQQ���9\NRQiYi�OL�N$��SR�GY��KRGLQ\� GHQQ�� YHOPL� QDPiKDYê�

YêNRQ��R]QDþXMHPH�WR�MDNR�SUiFL�W�åNRX��

� 3UDFRYQt�]DWtåHQt�]iYLVt�QD�W\SX�NRQ���MHKR�Y�NX��]GUDYRWQtP�VWDYX��S�tSDGQ��QD�

VWXSQL� E�H]RVWL� D� ]S$VREX� Y\XåLWt� NRQ��� ÒP�UQ�� N�SUDFRYQtPX� ]DWtåHQt� YROtPH�NUPQp�

GiYN\��

�

���������/LGVNi�SpþH�����

�

� /LGVNi�SpþH�VSRþtYi�]HMPpQD�Y�SUDYLGHOQpP�þLãW�Qt��SpþL�R�NRS\WD�D�NDåGRGHQQt�

NRQWUROH�]GUDYRWQtKR�VWDYX�]Yt�HWH�� �

� .$��VH�þLVWt�S�HGHYãtP�SUR�S�NQê�Y]KOHG��Pi�WR�YãDN�L�MLQp�G$YRG\��.$åH�VH�WtP�

þLVWt� D�P$åH�SUDFRYDW� V�QHMY\ããtP�PRåQêP�~þLQNHP��ýHViQt�D�PDVtURYiQt��NG\� MH�N$��

U\WPLFN\� ]SUDFRYiYiQ� QD� SOHFtFK�� NUNX� D� ]iGL�� WDNp� SRGSRUXMH� YêYRM� D� QDS�Wt� VYDO$� D�

SURVStYi� NUHYQtPX� RE�KX�� 9HOPL� G$OHåLWi� MH� SpþH� R� NRS\WD�� 1HMPpQ�� �[� GHQQ�� MH�

Y\þLVWtPH�D�SR]RUQ��SURKOpGQHPH��MVRX�OL�Y�SR�iGNX��

� ýLãW�Qt�WDNp�XPRå�XMH�þORY�NX�QDYi]DW�KOXEãt�Y]WDK�V�NRQ�P��Y]iMHPQp�SR]QiQt�

D�Y\WYi�HQt�G$Y�U\��

�

�

�

�

�

�
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�����tMH��E�H]RVW��SRURG�

�

.OLVQ\� REY\NOH� GRVStYDMt� YH� Y�NX���� ±� ���P�VtF$�� DOH� L� SR]G�ML��2G�GYRX� OHW� MH�

PRåQp�MH�SRXåtW�GR�FKRYX��DOH�S�LMDWHOQ�Mãt�MH�Y�N�W�t�OHW��

�

������ �tMH�

�

2G�þDVQpKR�MDUD�GR�SRG]LPX�S�LFKi]HMt�NOLVQ\�GR��tMH�Y�SUDYLGHOQêFK�LQWHUYDOHFK�

��� Då� ��� GQ$�� .DåGi� �tMH� WUYi� ���� GQ$� D� E�KHP� WpWR� GRE\� MH� NOLVQD� RFKRWQD� S�LMPRXW�

K�HEFH��([LVWXMH��DGD�QH]DP�QLWHOQêFK�]QDN$��SRGOH�QLFKå�SR]QiPH��åH�MH�NOLVQD�Y��tML��L�

NG\å� VH� YãHFKQ\� QHSURMHYXMt� VRXþDVQ��� .OLVQ\� MVRX� GUiåGLYp� D� QHNOLGQp�� KOHGDMt�

VSROHþQRVW�MLQêFK�NRQt�DSRG��-HMLFK�NOLWRULV��PDOê�FLWOLYê�RUJiQ�PH]L�VW\GNêPL�S\VN\��MH�

OHKFH�]GX�HOê��NOLVQD�ÄEOêVNi³���.OLVQD�PRþt�GDOHNR�þDVW�ML��L�NG\å�Y�PDOêFK�GiYNiFK��D�

NROHP�YXOY\�VH�REMHYXMH�KOHQ��

9QLW�QtP�Y\ãHW�HQtP�MH�PRåQp�]MLVWLW��Y�MDNp�Ii]L��tMH�NOLVQD�SUiY�� MH��DOH� MLVW�Mãt�

MH�]NRXãND�K�HEFHP��-H�OL�NOLVQD�S�LSUDYHQD��]DXMPH�Si�tFt�SRVWRM�D�SRGUåt�RFDV�VWUDQRX��

1HQt�OL��FHQt�QD�K�HEFH�]XE\�D�VQDåt�VH�KR�NRXVQRXW�QHER�NRSQRXW��

�

������ %�H]RVW�

�

3U$P�UQ�� WUYi�E�H]RVW�NOLVQ\�����GQt��9�WpWR�GRE�� MH�QXWQp�Y�QRYDW�NOLVQ��YtFH�

SR]RUQRVWL��PD[LPiOQ��RPH]LW�PRåQp�VWUHVRYp�VLWXDFH��]DMLVWLW�GRVWDWHN�NYDOLWQt�VWUDY\�D�

YRG\��GRS�iW�NOLVQ��YtFH�RGSRþLQNX�D�YROQpKR�SRK\EX�QD�SDVWY���

9�SUYQtFK�P�VtFtFK�P$åH�NOLVQD�SUDFRYDW�QRUPiOQ���6�S�LEêYDMtFt�E�H]RVWt�YãDN�

SUiFL� XEtUiPH� D� P�VtF� S�HG� S�HGSRNOiGDQêP� SRURGHP� E\�P�OD� NOLVQD� PtW� PLQLPiOQt��

UHVS�� åiGQRX�SUDFRYQt� ]iW�å�� 3RK\E� Y\VRFH� E�H]t� NOLVQ\� ]DMLã"XMt� SURFKi]N\� þL� YRG�Qt�

Y�NURNX�D�YROQê�SRE\W�QD�SDVWYLQ���

7DNp� NUPQp� GiYN\� VH� SRVWXSQ�� ]Y\ãXMt�� 9�REGREt� Y\VRNp� E�H]RVWL� NOLVQ\� D�

Y�GRE��NRMHQt�E\�VH�QHP�OD�NUPQi�GiYND�P�QLW��6WUDYX�]SHVW�tPH�QDS���NUPQRX�PUNYt�þL�

�HSRX�QHER�]YROtPH�Q�NWHURX�]�YLWDPLQRYêFK�VP�Vt�SUR�E�H]t�NOLVQ\��QDS���(JJHUVPDQ�

SUR�E�H]t�NOLVQ\���
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%�H]RVW� MH� QD� NOLVQ�� YLG�W� RG� SiWpKR�P�VtFH� D� RG� ãHVWpKR� MH� PRåQp� SR]RURYDW�

SRK\E\� K�tE�WH�� .RQFHP� E�H]RVWL� E�LFKR� PDWN\� SRYROXMH�� 3RþiWHN� SRURGX� VLJQDOL]XMH�

]Y�WãHQt�YHPHQH�D�RGP�ãRYiQt�POH]LYD�]H�VWUXN$��

�

9êYRM�K�tE�WH�Y�G�OR]H�±�YL]��GRNXPHQWDþQt�S�tORKD�REU��þ���

�

������ 3RURG�

�

3�tSUDYD�N�SRURGX�

�
3�tSUDYD�N�SRURGX�Pi�W�L�Ii]H��1HMG�tYH�Y$Ot�QHRYODGDWHOQp�VWDK\�G�ORK\��NG\�VH�

SORG� GRVWiYi� GR� SRORK\� YKRGQp� N�Y\SX]HQt� D� XYROQ�Qt� G�ORåQtKR� KUGOD� D� RNROQtFK�

VWUXNWXU�� 'DOãt� MVRX� Y�GRPp� VWDK\�� NWHUp� QXWt� SORG� RSXVWLW� SiQHY� D� SURMtW� SRURGQtPL�

FHVWDPL� YHQ�� 3ORGRYp� REDO\� SUDVNDMt� YH� W�HWt� Ii]L�� 3�HG� D� E�KHP� S�tSUDY\� K�HEHQt� VH�

VWDK\� VWiYDMt� VWiOH� þDVW�MãtPL� L� NG\å� WUYDMt� MHQ� Q�NROLN� PLQXW�� 7RWR� VWiGLXP� NRQþt�

XYROQ�QtP� þiVWL� SORGRYêFK� REDO$� D� RGFKRGHP� SUYQt� SORGRYp� YRG\�� NWHUi� Y\WpNi�

]�SRFKY\��

�

6DPRWQê�SRURG���YL]�GRNXPHQWDþQt�S�tORKD�REU��þ�����

�
3R� RGFKRGX� SORGRYp� YRG\� VL� NOLVQD� OHKQH� D� EROHVWL� QDEêYDMt� QD� VtOH�� ýDVWR� VH�

R]êYi� KODVLWêP� �HKWiQtP� QHER�KHNiQtP� D� Y�GRE��� NG\� SRURG� YUFKROt� VH� VLOQ�� SRWt�� 3�L�

QRUPiOQtP�SU$E�KX�VH�PH]L�UR]HY�HQêPL�S\VN\�YXOY\�REMHYt�QHMG�tYH�S�HGQt�QRK\��-VRX�

REDOHQ\�SU$VYLWQRX�EOiQRX��NWHUi�E�KHP�SRVWXSXMtFtKR�SRURGX�SUDVNi��+ODYLþND�OHåt�QD�

QDWDåHQêFK� S�HGQtFK� QRåNiFK� D� REMHYXMH� VH� KQHG� ]D� NRSêWN\�� -DNPLOH� SURMGH� SOHF�� MH�

QHMW�åãt�þiVW�SRURGX�RGE\WD�D�RVWDWQt�MLå�SRNUDþXMH�U\FKOH��2EDO\�QD�QRVH�SUDVNDMt�D�K�tE��

]DþtQi�GêFKDW�

.G\å�K�tE��RSXVWt�W�OR�PDWN\�S�HVWiYi�WHSDW�SXSHþQt�ã�$UD��8]DYtUi�VH�S�LUR]HQi�

ÄNUHYQt� ]iNORSND³� ]DEUD�XMtFt� ~QLNX� NUYH� ]S�W� GR� SODFHQW\� D� ]iVRERYiQt� YãtP�

SRW�HEQêP� WRXWR� FHVWRX� GHILQLWLYQ�� NRQþt�� .UiWFH� SR� SRURGX� VH� NOLVQD� VQDåt� SRVWDYLW�

K�tE�� QD� QRK\� D� S�HUXãLW� SXSHþQt� ã�$UX�� QHQt�OL� S�tOLã� VLOQi�� %�KHP� S$OKRGLQN\� K�tE��

ROtåH��þtPå�VYp�QRYRUR]HQ��RþLVWt��]DK�tYi�D�PDVtUXMH��
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3R� S$O� KRGLQ�� MLå� K�tE�� RE\þHMQ�� ]DþQH� ViW��0OH]LYR�� SUYQt�POpNR�� NWHUp� K�tE��

GRVWiYi� MH�QHRE\þHMQ��EODKRGiUQp��3$VREt� MDNR�DQWLELRWLND�D�XVQDG�XMH�RGFKRG�VPRON\�

]H�]DåtYDFtKR�WUDNWX��

�/$åNR� Y\FKi]t� DVL� þW\�L� KRGLQ\� SR� VNRQþHQt� SRURGX�� -HVWOLåH� YþDV� QHY\MGH�� MH�

QXWQi�SRPRF�YHWHULQi�H��QHER"�]DGUåHQp�O$åNR�P$åH�]S$VRELW�VHSVL���

�

�

�

�

�
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���0HWRGLND�

�

� (WRORJLFNê�Yê]NXP�MVHP�Y\NRQiYDOD�RG�GXEQD������GR�OHGQD�������

3R]RURYDQêPL� MHGLQFL� E\O\� GY�� FKODGQRNUHYQp�NOLVQ\� VWi�t����D��� OHW� �XYiGtP�Q\Q�Mãt�

Y�N��D�MHMLFK�GY��K�tEDWD��NWHUi�VH�P�OD�PRåQRVW�SR]RURYDW�RG�QDUR]HQt�S$O�URND�åLYRWD��

� 8YHGHQt�MHGLQFL�MVRX�FKRYiQL�Y�RNUHVH�&KRPXWRY��2WYLFH�����.RQ��MVRX�XVWiMHQL�

Y�ER[HFK��DOH�PDMt�PRåQRVW�þDVWpKR�SRE\WX�YH�YêE�KX��3UR�S�LEOtåHQt�XYiGtP�VWUXþQRX�

FKDUDNWHULVWLNX�SR]RURYDQêFK�MHGLQF$��

�

3HWUD���YL]�IRWR����

�

� 3OHPHQR� ±� þHVNRPRUDYVNê� EHOJLFNê� N$��� Y�N� ��� OHW�� 9�2WYLFtFK� FKRYiQD� RG�

VYêFK���OHW��9�RVPL��GHVHWL�D�W�LQiFWL�OHWHFK�P�OD�K�tEDWD��-H�SRP�UQ��WHPSHUDPHQWQt��DOH�

QD�SUiFL�Y�WDKX�L�SRG�VHGOHP�VSROHKOLYi��3�L�RãHW�RYiQt�MH�KRGQi�D�NOLGQi��VQDGQR�VH�YãDN�

UR]UXãt�Y�QHþHNDQêFK�VLWXDFtFK��-H�]Y\NOi�QD�VSROHþQRVW�OLGt��SV$�D�RVWDWQtFK�NRQt��3HWUD�

MH�Y$GFHP�VWiGD��

�

3HG\���YL]�IRWR����

�

� 7\S�FKODGQRNUHYQê�EHOJLFNê��Y�N���OHW��2G�QDUR]HQt�FKRYiQD�Y�2WYLFtFK��9�S�WL�

OHWHFK�S�LYHGOD�QD�VY�W�SUYQt�K�tE���'R�URND�RãHW�RYiQD�SRX]H�PDMLWHONRX��SR]G�ML�þW\�PL�

OLGPL���

� ýDVWR�MH�QHYUOi��QD�FL]t�OLGL�Då�DJUHVLYQt��3�L�SUiFL�OtQ�Mãt��IOHJPDWLFNi��DOH�S�HVWR�

XþHQOLYi��7på�]Y\NOi�QD�VWiGR�D�SV\��9�XUþLWêFK�FKYtOtFK�KUDYi��]Y�GDYi���

�

3HUU\���YL]�IRWR����

�

� +�tE�� SR� 3HG\�� W\S� FKODGQRNUHYQê�� Y�N� S$O� URNX�� &KRYiQD� Y�2WYLFtFK�� Y���

P�VtFtFK�SURGiQD��2G�QDUR]HQt�YHOPL�]Y�GDYi��KUDYi�D�PD]OLYi��+QHG�Y�SUYQtFK�GQHFK�

åLYRWD� VH� RFKRWQ�� QHFKDOD� RãHW�RYDW� D� V�UDGRVWt� YtWDOD� OLGVNRX� VSROHþQRVW�� NWHURX� VDPD�

þDVWR� Y\KOHGiYDOD�� 3R]G�ML� ]HMPpQD� QD� FL]t� RVRE\� ]DþDOD� ]NRXãHW� YêVWUDåQp� SRVWRMH��
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NWHUp� REþDV� GRSOQLOD� NRXVQXWtP� þL� NRSQXWtP�� 6Yp� RãHW�RYDWHOH� YãDN� UHVSHNWRYDOD� D�

Y�MHMLFK�S�tWRPQRVWL�VH�FKRYDOD�XNi]Q�Q����

�

3ULQFHVV��YL]�IRWR����

�

� +�tE�� SR� 3HW�H�� W\S� FKODGQRNUHYQê�� Y�N� S$O� URNX�� &KRYiQD� Y�2WYLFtFK�� Y���

P�VtFtFK�SURGiQD��9�SUYQtFK�GQHFK�åLYRWD�SODFKi�D�QHG$Y��LYi��SR]G�ML��DOH�YãDN�YHOPL�

RFKRWQi� VSROXSUDFRYDW�� 3�L� RãHW�RYiQt� YHOPL� NOLGQi� D� KRGQi�� VWHMQ�� MDNR� PDWND�

WHPSHUDPHQWQt�D�VQDGQR�UR]UXãLWHOQi��3ULQFHVV�VWHMQ��MDNR�Y�WãLQD�K�tEDW�PD]OLYi��KUDYi�

D�]Y�GDYi���

�

� 3R]Q��� &KW�OD� E\FK� SRGRWNQRXW�� åH� MVHP� ]D]QDPHQDOD� QiSDGQRX� VKRGX� SRYDK�

K�tEDW�V�MHMLFK�PDWNDPL��

�

� &tOHP� PpKR� SR]RURYiQt� E\OR� ]tVNDW� XFHOHQê� VRXERU� åLYRWQtFK� SURMHY$�
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DOH�REY\NOi�GRED�S�HåY\NRYiQt�VH�]NUiWLOD��QHGRVWDWHN�WHG\�NRPSHQ]XMt�YêãH�]PtQ�QêP�

RNXVRYiQtP�VWURP$���
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� 9�]LPQtP�REGREt�E\O�QD�FKRYiQt�NOLVHQ�QHM]DMtPDY�Mãt�Y]U$VW�VRFLiOQtFK�SURMHY$��

ýDVWR� Y\KOHGiYDO\� VSROHþQRVW� þORY�ND�� GRSURYi]HO\� KR� S�L� Y\YiåHQt� KQRMH�� S�L� QRãHQt�

YRG\�D�MLQêFK�þLQQRVWHFK��NWHUp�REQiãHOL�SRK\E�YH�YêE�KX��.OLVQ\�WDNp�YtWDO\�VSROHþQRVW�

SV$�� 2KOHGiYDO\� MHMLFK� W�OR� VYêPL� S\VN\� QHER� VH� V�QLPL� IRUPRX� KRQLþHN� KUiO\�3�HVWR�

YãDN�3HG\�]HMPpQD�S�L�þLãW�Qt�Y�ER[H�GiYDOD�QDMHYR�QHFKX"�D�QHYUORVW��

� ��0�OL�E\FKRP�Y�WRPWR�REGREt�XPRåQLW�NRQtP�W\WR�VRFLiOQt�SURMHY\�D�YtFH�VH�MLP�

Y�QRYDW��DE\�VH�QH]DþDO\�QXGLW�D�QHY]QLNDO\�X�QLFK�SURMHY\�VWHUHRW\SQtKR�FKRYiQt���

�

���(WRORJLH�NOLVHQ�Y�,��Ii]L�E�H]RVWL��,±,9�P�VtF��

9�WRPWR�REGREt�QHPRKX�SRSVDW�åiGQp�]YOiãWQt�]P�Q\��NWHUp�E\�QHE\O\�VSRMHQ\�

V�P�QtFtP�VH�URþQtP�REGREtP��DOH�V�E�H]RVWt��

=H� VWUDQ\� þORY�ND� E\� YãDN� L� Y�UDQQp� Ii]L� E�H]RVWL� P�OD� EêW� Y\YtMHQD� VQDKD� R�

XGUåRYiQt� E�H]tFK� NOLVHQ� Y�GREUp� SRKRG��'$OHåLWp� MH� NYDOLWQt� NUPLYR� D� SRE\W� QD�

þHUVWYpP�Y]GXFKX��
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� 9H� þWYUWpP� Då� RVPpP�P�VtFL� MH� MLå� SDWUQêFK� YtFH� ]P�Q��3�L� SUiFL� ]DþtQDMt� EêW�

NOLVQ\� OtQ�Mãt�� U\FKOHML� VH� ]DGêFKDMt�� YtFH� VH� SRWt�� -VRX� QD� VHEH� RSDWUQ�Mãt� D� S�HVWR�� åH�

Y�QXMt� GRVW� þDVX� VRFLiOQtP� SURMHY$P�� GUåt� VL� RG� VHEH� RGVWXS�� 3R]RURYDOD� MVHP� EX��

LQWHQ]LYQt�]iMHP�D�Y]iMHPQRX�SpþL�QHER�RGVWXS�QHMPpQ��QD�W�L�PHWU\��3RNXG�VH�MHGQD�þL�

GUXKi�S�LEOtåLOD�YtFH��GUXKi�ML�YtWDOD�VH�VNORSHQêPL�XãL�D�QDWiþHOD�VH�]iGt��3UYQt�YDULDQWD�
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FKRYiQt� QDVWiYDOD� ]HMPpQD� Y�GRE�� S�HG� NUPHQtP�� NG\� ]DþtQDO\� SRVWiYDW� EOt]NR� VWiMH��

9�WpWR�GRE���NG\�VH�]�HMP��]DþtQDO\�QXGLW�D�þHNDO\�QD�NUPHQt��Y\XåtYDO\�WRKRWR�YROQpKR�

þDVX� N�Y]iMHPQêP� VRFLiOQtP� SURMHY$P�� .� GUXKpPX� S�tSDGX� FKRYiQt� GRFKi]HOR�

QHMþDVW�ML� S�L� MHåG�Qt�� 3RNXG� ãO\� NOLVQ\� S�tOLã� EOt]NR� VHEH�� SR]RURYDO\� MVPH� LQWHQ]LYQt�
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Y�WRPWR�REGREt�QHY\NRQiYDMt��MH�SRK\E�G$OHåLWê��9KRGQp�MH�YRGLW�Y\VRNRE�H]t�NOLVQ\�QD�

SURFKi]N\�D�XPRåQLW�þDVWê�SRE\W� YH� YêE�KX��%�H]RVW� MH�]�HMPi� ]HMPpQD� YH�]YêãHQpP�

SRGtOX�RGSRþLQNX��
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� 9HOPL�G$OHåLWi�MH�NYDOLWQt�VWUDYD��
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9�WpWR� GRE�� VH� QHGRSRUXþXMH� S�tOLã� VH� VQDåLW� R� QDYi]iQt� NRQWDNWX� V�K�tE�WHP��

9\NRQDW�PiPH�MHQ�QHRGNODGQp�]iOHåLWRVWL�D�QHFKDW�PDWNX�L�K�tE��Y�NOLGX��3UYQt�GHQ�DQL�

QHSRXãWtPH�K�tE��YHQ��QHFKiPH�WR�QD�SR]G�Mãt�GREX��
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K�tE�WL�=Gi� VH� WRWLå�� åH� NDåGê� RUJDQLVPXV� Pi� VYp� NULWLFNp� REGREt�� YH� NWHUpP� MH�

QHMYQtPDY�Mãt�SUR�YVW�HEiYiQt�QRYêFK�]NXãHQRVWt� ��-H� WR�Ii]H��E�KHP�Qtå�VH�GR�SDP�WL�

POiG�WH� QHVPD]DWHOQ�� YUêYDMt� QRY�� QDELWp� ]NXãHQRVWL� D� SR]QDWN\�� 9�WãLQRX� VH� MHGQi�

SUiY�� R� SUYQt� WêGQ\� D� P�VtFH� åLYRWD� ]Yt�HWH�� 3RNXG� E\FKRP� S�LVWXSRYDOL� N�P�VtF�

VWDUpPX� K�tE�WL� QHVSUiYQ��� QDS��� NG\E\FKRP� KR� þDVWR� EH]G$YRGQ�� ELOL�� GRãOR� E\�

N�SRUXFKiP�SURMHYXMtFtFK�VH�]�HMP��SR�FHOê�åLYRW�]Yt�HWH��,QWHQ]LWD�W�FKWR�SRUXFK�]iOHåt�
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SR]RURYDQêFK� MHGLQF$� RGVWDY� QHS�LQHVO� YêUD]Qp� ]P�Q\�� SURWRåH� MHãW�� P�VtF� SR�

RGVWDYHQt� E\OD� K�tEDWD� SRXãW�QD� GR� VWHMQpKR� YêE�KX� D� P�OD� WHG\� PRåQRVW� ViQt�

PDWH�VNpKR�POpND�D�NRQWDNWX�V�PDWNRX���

� +�tE�� E\� Y�WRPWR� Y�NX� P�OR� UHDJRYDW� QD� ]iNODGQt� SRYHO\� D� P�OR� E\� EêW�

VH]QDPRYiQR� V�RNROtP� VWiMH�� V�UXFKHP� QD� VLOQLFL�� V�RVWDWQtPL� OLGPL�� VH� ]Yt�DW\�� 7DNp�

VDPRVWDWQp� SURFKi]N\� EH]� GRSURYRGX� PDWN\� Xþt� K�tE�� G$Y��H� N�þORY�NX�� 9�S�tSDG��

3HUU\� QHE\OR� REWtåQp� GRVWDW� Mt� PLPR� GRVDK� PDWN\�� 3�tWRPQRVWL� þORY�ND� VH� FtWLOD�

EH]SHþQ��D�G$Y��LY��KR�QiVOHGRYDOD��3ULQFHVV�E\OD�]GUåHQOLY�Mãt��=H�]DþiWNX�MVPH�ML�EUDOL�

VSROX� V�3HUU\� D� SR]G�ML� L� EH]� Qt�� 1LNG\� QHE\OD� YãDN� XYROQ�Qi� D� YåG\� KODVLW�� �HKWDOD���
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VW�tGiQt� URþQtFK� REGREt� D� QD� ]P�Q\� Y�REGREt� E�H]RVWL�'iOH� MVHP� SR]RURYDOD� K�tEDWD�

Y�SUYQtFK� KRGLQiFK� SR� QDUR]HQt�� YH� VWi�t� MHGQRKR�P�VtFH� D� S$O� URND� D� ]D]QDPHQiYDOD�

MHMLFK�YêYRM��

� 9�WãLQD� ]P�Q� SURMHYXMtFtFK� VH� X� NOLVHQ� E�KHP� URNX�Pi� VSRMLWRVW� V�SRWUDYQtPL�

SURMHY\��9HONRX�UROL�YãDN�KUDMH�GHQQt�UHåLP��3RNXG�MH�SUDYLGHOQê��MH�FKRYiQt�NOLVHQ�VWiOp�
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FKRYiQt� MH� SURP�QOLYp�� =HMPpQD� FLWOLYp� MVRX� QD� SRVXQ\� GRE\� NUPHQt� D� SUiFH�� =�WRKR�
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VH�SORG��2G�SRþiWNX�E�H]RVWL� MH�G$OHåLWp�NOLVQ\�QHY\VWDYRYDW�]HMPpQD�SV\FKLFNp�]iW�åL��

3UiFL� � MH� QXWQp� V�S�LEêYDMtFt� E�H]RVWt� XEtUDW�� DOH� PXVtPH� GEiW� QD� GRVWDWHN� SRK\EX� � L�

Y�SRVOHGQt�Ii]L�E�H]RVWL��ÒP�UQ��]Y\ãXMHPH�NUPQp�GiYN\��,�X�E�H]tFK�NOLVHQ�MH�G$OHåLWp�

GRGUåRYDW�SUDYLGHOQê�GHQQt�UHåLP��9�S�tSDGQêFK�]P�QiFK�GHQQtKR�UHåLPX�UHDJXMt�E�H]t�

NOLVQ\�MHãW��FLWOLY�ML��

� 8� K�tEDW� MH� G$OHåLWp� ]YROLW� VSUiYQê� SRVWXS� Y�VH]QDPRYiQt� V�QRYêPL� Y�FPL� D�

SRåDGDYN\��8þLW�K�tE��QD�SRYHO\��P�VWVNê�UXFK��RNROt�D� MLQp�IDNWRU\�QHVPtPH�DQL�S�tOLã�

EU]\�� DQL� SR]G��� -HGQRWOLYp� ~NRQ\� ]D�DGtPH�GR� YêFYLNX� SRGOH� LQGLYLGXiOQtKR� FKRYiQt�

MHGLQFH�� +�tE�WL� PXVtPH� GRS�iW� GRVWDWHN� SRK\EX� D� VRFLiOQtKR� NRQWDNWX� V�PDWNRX� L�

RVWDWQtPL�NR�PL��

� 1HQt� YåG\� MHGQRGXFKp� GRS�iW� NRQtP� YHãNHURX� SRW�HEQRX� SpþL� D� ]DMLVWLW� MLP�

LGHiOQt� SRGPtQN\�� 0�OL� E\FKRP� YãDN� Y\QDORåLW� YHãNHUp� ~VLOt� DE\FKRP� WR� GRNi]DOL��
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