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�
������ 9�ýHVNRVORYHQVNX�E\O�Y�GRE �þHUQRE\OVNp�KDYiULH�VWiWQt�GR]RU�QDG�UDGLDþQt�RFKUDQRX�
Y� NRPSHWHQFL� PLQLVWHUVWHY� ]GUDYRWQLFWYt� ýHVNp� UHSXEOLN\� D� 6ORYHQVNp� UHSXEOLN\� D� E\O�
UHDOL]RYiQ� þLQQRVWt� KODYQtFK� K\JLHQLN � RERX� UHSXEOLN� D� K\JLHQLN � NUDMVNêFK�� 3 tVOXãQt�
RGERUQtFL�S VRELOL� MHGQDN�Y�&HQWUX�K\JLHQ\�]i HQt� ,QVWLWXWX�K\JLHQ\�D�HSLGHPLRORJLH� ��&+=�
,+(��Y�3UD]H��QD�6ORYHQVNX�YH�9êVNXPQpP�~VWDYX�SUHYHQWtYQHKR�OHNiUVWYD�Y�%UDWLVODY ��GiOH�
SDN�Y�RGERUHFK�K\JLHQ\�]i HQt�.UDMVNêFK�K\JLHQLFNêFK�VWDQLF� �.+6��D�YH� VSHFLDOL]RYDQpP�
ÒVWDYX�K\JLHQ\�SUiFH�Y�XUDQRYpP�SU P\VOX���2GERUQtFL�K\JLHQ\�]i HQt�E\OL�GRE H�VH]QiPHQL�
V� SUREOHPDWLNRX� UDGLDþQtFK� QHKRG� D� V�PH]LQiURGQtPL� GRNXPHQW\� N� W PWR� RWi]NiP�� N� QLPå�
SDW LO\�]HMPpQD�SXEOLNDFH�0H]LQiURGQt�DJHQWXU\�SUR�DWRPRYRX�HQHUJLL��6Y WRYp�]GUDYRWQLFNp�
RUJDQL]DFH� � D� 0H]LQiURGQt� NRPLVH� SUR� UDGLRORJLFNRX� RFKUDQX� �,&53��� 6RXVWDYQp� ~VLOt�
RGERUQtN � UDGLDþQt� RFKUDQ\� D� MDGHUQp� EH]SHþQRVWL� YHGOR� X� S tOHåLWRVWL� VSXãW Qt� MDGHUQp�
HOHNWUiUQ\�9��Y�-DVORYVNêFK�%RKXQLFtFK�QD�6ORYHQVNX�N�Y\GiQt�3RP FN\�SUR�FLYLOQt�RFKUDQX�
�2FKUDQD�RE\YDWHOVWYD�D�RSDW HQt�Y�QiURGQtP�KRVSRGi VWYt�S L�UDGLDþQt�KDYiULL�-(=���&2����
���MLå�Y�U���������7DWR�SRP FND�SRþtWDOD��V�PRåQRVWt�QDGSURMHNWRYp�KDYiULH�D�REVDKRYDOD�PM��
~URYQ �GiYHN��S L�QLFKå�MVRX�GRSRUXþHQD�SURWLRSDW HQt�QD�RFKUDQX�RE\YDWHOVWYD��7\WR�~URYQ �
MVRX� WRWRåQp� V�~URYQ PL�� NWHUp� MVRX� XYHGHQ\� YH� 9\KOiãFH� 6WiWQtKR� ~ DGX� SUR� MDGHUQRX�
EH]SHþQRVW�R�SRåDGDYFtFK�QD�]DMLãW Qt�UDGLDþQt�RFKUDQ\���������6E��SODWQp�Y�VRXþDVQp�GRE ��
.RPLVH� YOiG\� ý665� SUR� NRRUGLQDFL� RSDW HQt� S L� UDGLDþQt� KDYiULL� -(=� � �9OiGQt� KDYDULMQt�
NRPLVH�9+.�� VFKYiOLOD� 6P UQLFL� R� ]iVDGiFK�PRQLWRURYiQt� S L� UDGLDþQt� KDYiULL� -(� Y�~QRUX�
������ 7DWR� VP UQLFH� YãDN� QHSRþtWDOD� V� GRSDGHP� YHONp� KDYiULH� MDGHUQpKR� ]D t]HQt� OHåtFt� Y�
]DKUDQLþt� QD� QDãH� ~]HPt�� S L� þHUQRE\OVNp� KDYiULL� SURWR� QHE\OD� ]FHOD� GRNRQDOêP� YRGtWNHP��
QLFPpQ �S LSUDYHQê�V\VWpP�PRKO�EêW�RNDPåLW �XYHGHQ�Y�þLQQRVW��
������ 3UYQt�VLJQiO\�R�S tFKRGX�Y]GXãQêFK�NRQWDPLQRYDQêFK�PDV�QD�QDãH�~]HPt�]DFK\WLO\�Y�
SU E KX�QRFL�]�����QD����GXEQD�������VWHMQ �MDNR�Y�MLQêFK�]HPtFK��MDGHUQp�HOHNWUiUQ\�Y�UiPFL�
SURYiG QêFK� NRQWUROQtFK� P HQt�� 9� UDQQtFK� KRGLQiFK� ]DSRþDOR� P HQt� L� QD� Q NWHUêFK�
RGERUHFK�K\JLHQ\�]i HQt�.+6�D�Y�&HQWUX�K\JLHQ\�]i HQt�,+(��NWHUp�Y�SU E KX�GQH�E\OR�9+.�
SRY HQR� VE UHP� D� Y\KRGQRFRYiQtP� GDW� R� UDGLDþQt� VLWXDFL�� 'QH� ���������� ]DKiMLOD� 9+.�
þLQQRVW�D�Då�GR����������]DVHGDOD�NDåGRGHQQ ���SR]G ML�SDN�MLå�V�PHQãt�IUHNYHQFt�� �2GERUQp�
KRGQRFHQt�E\OR�]DMLã RYiQR�RGERUQtN\�WHKGHMãtKR�&HQWUD�K\JLHQ\�]i HQt�,+(��
������ 1D� ]iNODG �P HQt� DNWLYLW\� UDGLRQXNOLG � Y� RY]GXãt� D� YH� VSDGX� D�P HQt� GiYNRYêFK�
S tNRQ � E\O\� QHMG tYH� SURYHGHQ\� RGKDG\� GiYHN� RE\YDWHOVWYX� D� SUHGLNFH� MHMLFK� þDVRYpKR�
YêYRMH�� 'iYN\� E\O\� RGKDGRYiQ\� ]QDþQ � NRQ]HUYDWLYQ �� S HVWR� � OHåHO\� KOXERNR� SRG�
KRGQRWDPL�� SUR� Q å� E\O\� Y�FLWRYDQêFK� PH]LQiURGQtFK� L� þV�� GRNXPHQWHFK� GRSRUXþRYiQD�
SURWLRSDW HQt��
� 6� YêYRMHP� VLWXDFH� E\OD� VWiOH� Y Wãt� SR]RUQRVW� Y QRYiQD� RPH]RYiQt� SU QLNX�
UDGLRDNWLYQtFK� OiWHN� GR� SRWUDYLQ��1HMYê]QDPQ Mãt� NRQWDPLQDFH� ���,� VH� RþHNiYDOD� X�POpND� D�
þHUVWYp�OLVWRYp�]HOHQLQ\��1HMSUYH�E\OD�S LMDWD�Q NWHUi�SUHYHQWLYQt�RSDW HQt�]HMPpQD�Y�NUPHQt�
GRMQLF�� 7DNRYi� RSDW HQt� E\OD� RGERUQtN\� QDYUåHQD� QD� ]DVHGiQt� NRPLVH� ��������� D� QD� WRPWR�
MHGQiQt� WDNp� S LMDWD� D� ]HP G OVWYt� � D� SRWUDYLQi VNpPX� SU P\VOX� XORåHQR� MH� UHDOL]RYDW�
'RSRUXþHQt��DE\�E\O�GRE\WHN�NUPHQ�VXFKêP�NUPLYHP�YãDN�PRKOR�EêW�UHDOL]RYiQR�SRX]H�WDP��
NGH� GRVWDWHN� OR VNpKR� NUPLYD� MHãW � E\O�� 9� Q NWHUêFK� REODVWHFK� VH� � XNi]DOR�� åH� WDWR�
GRSRUXþHQt�� NWHUi� ãOD� YêKUDGQ � YQLW Qt� FHVWRX�� WR� ]QDPHQi�� åH� QHE\OD� ]YH HMQ QD� YH�
VG ORYDFtFK��SURVW HGFtFK��E\OD�RYOLYQ QD�SRN\Q\�VWUDQLFNêFK�WDMHPQtN ��NWH t�SRN\Q�REUiWLOL�
D�SURGXFHQW P�GRãHO�SRN\Q��åH�QHPDMt�SRXåtYDW�VWDUp�NUPLYR��9�G VOHGNX�WDNWR�QHVP\VOQêFK�
SRN\Q �PRKOR�GRMtW�NH�]E\WHþQêP�S HNURþHQtP�]iVDKRYêFK�~URYQt�SUR�REVDK�����,�Y��POpFH�D��



Y�Q NWHUêFK�POpNiUQiFK�E\OR�POpNR�Y\OLWR��
� 6OHGRYiQt� REVDKX� UDGLRQXNOLG � Y� POpFH� D� POpþQêFK� SURGXNWHFK� E\OR� Y� SRþiWHþQtP�
REGREt� SR� S HFKRGX� Y]GXãQêFK� NRQWDPLQRYDQêFK� PDV� S HV� ~]HPt� VWiWX� YHOPL� UR]ViKOp��
SURWRåH�W\WR�SURGXNW\�E\O\�QHMYê]QDPQ MãtP�]GURMHP�S tMPX����,�����&V�D�����&V�SRWUDYLQRYêP�
HW ]FHP�� 7DWR� H[SR]LþQt� FHVWD� � E\OD� SRYDåRYiQD� � ]D� � Yê]QDPQ Mãt� QHå� LQKDODþQt� S tMHP��
S LWRP� MH� FHONHP� VQDGQR� UHJXORYDWHOQi�� +ODYQt� SR]RUQRVW� E\OD� ]DP HQD� QD� ��� Y\EUDQêFK�
POpNiUHQ�� YtFH� PpQ � JHRJUDILFN\� URYQRP UQ � UR]ORåHQêFK� SR� ~]HPt� ýHVNRVORYHQVND��
3URGXNFH� W FKWR� POpNiUHQ� SRNUêYDOD� ���� YHãNHUp� S tPp� VSRW HE\�POpND��0LPR� WR� E\OR� Y�
NY WQX�� þHUYQX� D�SURVLQFL������SURYHGHQR�Q NROLN� FHORVWiWQtFK�SU ]NXP ��NWHUp� ]DKUQRYDO\�
YãHFKQ\�POpNiUHQVNp�]iYRG\�YH�VWiW �� �ÒþHOHP��E\OR�QDMtW�GRVXG�QH]DFK\FHQi�PtVWD�V�Y\ããt�
NRQWDPLQDFt��QD�Q å�E\�VH�S tSDGQ �P OD�DSOLNRYDW�UHJXODþQt�RSDW HQt��]MLVWLW�UHSUH]HQWDWLYQRVW�
]YROHQêFK�POpNiUHQ� D� ]MLVWLW�� ]GD� H[LVWXMH� Y]WDK�PH]L� Yêãt� NRQWDPLQDFH�POpND� D� VSDGHP� Y�
GDQp� VYR]RYp� REODVWL�� $NWLYLWD� ���,� Y� POpFH� ]� POpNiUHQ� SR� ���������� MLå� QD� åiGQpP�PtVW �
QHS HViKOD� ]iVDKRYRX� ~URYH � ����� %T�O� D� POpNR� ]H� ]YROHQêFK� POpNiUHQ� E\OR� GRVWDWHþQ �
UHSUH]HQWDWLYQt�SUR�FHOê�VWiW�������� �

3UR� UHJXODFL� H[SR]LFH� RE\YDWHOVWYD� ]� S tMPX� UDGLRQXNOLG � SRWUDYRX� E\OR� ]DYHGHQR�
Q NROLN�GDOãtFK�RSDW HQt����3RGOH�GRSRUXþHQt�SRUDG\�H[SHUW �5HJLRQiOQt�~ DGRYQ\�SUR�(YURSX�
6Y WRYp�]GUDYRWQLFNp�RUJDQL]DFH�VH�P OR�Y\ DGLW�POpNR�V�REMHPRYRX�DNWLYLWRX�QDG������%T�O��
9]KOHGHP�N� WRPX��åH�X�QiV�VH�Y�POpFH�Y\VN\WRYDO\�KRGQRW\�QLåãt�D�QDYtF�Y� WXWR�GREX�E\OD�
QDGSURGXNFH� POpND�� E\OR� Y\ D]HQR� ]� S tPp� NRQ]XPDFH� POpNR� V� REMHPRYRX� DNWLYLWRX�
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Y\ããt� QHå� ����� %T�O�� 'iOH� E\OD� S LMDWD� RSDW HQt� NH� VQtåHQt� REVDKX� UDGLRQXNOLG � Y� G WVNp�
POpþQp� YêåLY �� NGH� E\O\� ]P Q Q\� VYR]RYp� REODVWL� POpND� D� YêURED� S HVXQXWD� ]H� ]iYRG �
2SRþQR�D�=iE HK�GR�YêUREQ\�1RYê�%\GåRY��þtPå�VH�SRGD LOR�VQtåLW�REVDK�UDGLRQXNOLG ���Då���
NUiW�D�RPH]LO�VH�RþHNiYDQê�QiU VW��DNWLYLW\����&V��D����&V�Y�]LPQtP�REGREt���

0OpNR�V�Y\ããtP�REVDKHP����,�E\OR�PRåQR�SRXåtW�QD�YêUREN\��NWHUp�VH�SRåtYDMt�SR]G ML��
QDS �� QD� YêUREX� GORXKR]UDMtFtFK� VêU �� 9\ããt� REMHPRYi� DNWLYLWD� ���,� VH� QDFKi]HOD� Y� RYþtP�
POpFH��SURWR�E\O�QD�6ORYHQVNX�Y\GiQ�SDVWHYF P�RYFt�Y�1t]NêFK�7DWUiFK�QHDNWLYQt�MyG��NWHUê�
EORNXMH�ãWtWQRX�åOi]X��8�WpWR�VNXSLQ\�VH�MyGRYi�SURI\OD[H�RUJDQL]RYDQ �XVNXWHþQLOD�]�G YRGX�
WUDGLþQ �Y\VRNp�VSRW HE\�RYþtKR�POpND�D�YêUREN �]�Q KR��%\OR�URYQ å�GRSRUXþHQR�XYROQLW�D�
VSRW HERYDW�S HGQRVWQ �YãHFKQ\�]iVRE\�VXãHQpKR�D�NRQGHQ]RYDQpKR�POpND���

.XOPLQDFH�REVDKX�UDGLRFHVLD�Y�SRWUDYLQiFK�VH�RþHNiYDOD�SR]G ML�D�SRGOH�S HGSRNODG �
VH� P OD� SURMHYLW� NURP � POpND� S HGHYãtP� Y�PDVH�� 9êVOHGN\� P HQt� S HGSRNODG\� SOQ �
SRWYUGLO\���MDNR�RSDW HQt�E\OD�Y]KOHGHP�N�QDP HQêP�KRGQRWiP�SURYHGHQD�MHQ�XUþLWi�UHJXODFH�
VSRW HE\�]Y LQ\��3UHGLNFH�GDOãtKR�YêYRMH�UDGLDþQt�VLWXDFH�E\OR�PRåQR�]DORåLW�QD�H[WHQ]LYQtP�
SU ]NXPX�NRQWDPLQDFH�S G��SURYHGHQpP�Y�SRORYLQ �þHUYQD�U��������1D�~]HPt�GQHãQt�ýHVNp�
UHSXEOLN\� E\OR� RGHEUiQR� FHONHP� � ���� Y]RUN � D� QD� ]iNODG � VWDQRYHQt� SORãQp� � DNWLYLW�
UDGLRQXNOLG � � Y�QLFK�E\O\� RGKDGQXW\�SURVWRURYp� GLVWULEXFH� D� � FHONRYp� DNWLYLW\� UDGLRQXNOLG ��
NWHUp� VH� ]�þHUQRE\OVNpKR� KDYDURYDQpKR� UHDNWRUX� SURVW HGQLFWYtP� Y]GXãQêFK�
NRQWDPLQRYDQêFK�PDV�GRVWDO\�QD�QDãH�~]HPt��9�PDS �QD�QiVOHGXMtFtP�REUi]NX��MH�]Qi]RUQ QD�
GLVWULEXFH����&V�QD�~]HPt�ýHVNp�UHSXEOLN\��
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� 'HSR]LFH����&V�QD�~]HPt�ýHVNp�UHSXEOLN\��



�
������ %\OD� S LMtPiQD� L� GDOãt�� PpQ � Yê]QDPQi� RSDW HQt�� MDNR� QDS tNODG� ]YêãHQp�

NURSHQt�XOLF�SRþiWNHP�NY WQD�������QHER�GRSRUXþHQt�]YêãHQp�RSDWUQRVWL�S L�YêP Q �ILOWU �YH�
YHONêFK� YHQWLODþQtFK� ]D t]HQtFK�� .RQWUROD� SURYiG Qt� W FKWR� RSDW HQt� DOH� QHE\OD� G VOHGQi� D�
SRN\Q\� QD� PQRKD� PtVWHFK� QHSURQLNO\� N� W P�� NWHUêFK� VH� P O\� RSUDYGX� WêNDW�� 1DNROLN� E\O�
UHDOL]RYiQ�SRN\Q�N�þDVW MãtPX�NURSHQt�XOLF�YH�P VWHFK�QHO]H�RY LW��QLFPpQ �GiYND�LQKDODFt�]�
UHVXVSHQ]H�QHE\OD�GRPLQDQWQt��
� 3 HFKRGQ �E\OD�]DVWDYHQD�YêURED�OpN �]�þHUVWYêFK�KRY ]tFK�ãWtWQêFK�åOi]��
� âOR� YHVP V� R� RSDW HQt�� NWHUi� QHRPH]RYDOD� QRUPiOQt� åLYRW� REþDQ � D� QHY\åDGRYDOD�
MHMLFK� DNWLYQt� VSROX~þDVW�� 6RXþDVQ � E\OD� S LSUDYHQD� L� DGD� GDOãtFK� RSDW HQt� Y� REODVWL�
NRQ]XPDFH�]HOHQLQ\�D�GDOãtFK�SRWUDYLQ��NWHUi�YãDN�QHPXVHOD�EêW�UHDOL]RYiQD��2GKDG�SU P UQp�
HIHNWLYQt�GiYN\�RE\YDWHOVWYX�E\O�RGKDGQXW�SUR�URN������QD�����P6Y��NRQ]HUYDWLYQt�SUHGLNFH�
FHONRYp�HIHNWLYQt��GiYN\�E\OD�����P6Y���1D�]iNODG �P HQt�E\O\��RGKDG\�SRVWXSQ ��
XS HV RYiQ\��VRXþDVQê� RGKDG� GiYN\� ]D� U�� ����� MH� � ����� P6Y�� FRå� MH� DVL� GHVHWLQD� GiYN\�
REGUåHQp� SU P UQêP� QDãtP� REþDQHP� ]�W]Y�� S tURGQtKR� UDGLRDNWLYQtKR� SR]DGt� ]D� URN��
9�GDOãtFK� OpWHFK�VH� URþQt�GiYN\�QDãLP�REþDQ P�]�UDGLRQXNOLG �XYROQ QêFK�S L�ýHUQRE\OVNp�
KDYiULL�GiOH� VQLåRYDO\��1\Qt����� OHW�SR�þHUQRE\OVNp�KDYiULL�� VH�RGKDGXMH�SU P UQi�HIHNWLYQt�
GiYND�Y�G VOHGNX�WpWR�KDYiULH�����P6Y��
� 1iYUK\� QD� WDNRYi� RSDW HQt� MDNR� QDS tNODG� RPH]HQt� Y\FKi]HN� W KRWQêP�� RPH]RYiQt�
FHVWRYiQt� QHER� SRE\WX� Y� S tURG � D� SRGREQ � E\OD� RGERUQtN\� RGPtWQXWD� MDNR� ]FHOD�
QH]G YRGQ Qi�D�YHGRXFt�YH�VYêFK�G VOHGFtFK�NH�]KRUãHQt�]GUDYt��7DNp�KURPDGQi�GLVWULEXFH�
MyGRYêFK�SUHSDUiW �E\OD�YêVORYQ �RGPtWQXWD�NURP �YêãH�XYHGHQp�VNXSLQ\�SDVWHYF �RYFt�QD�
6ORYHQVNX��
������ 2EHFQ �O]H�S LMDWi�RSDW HQt�KRGQRWLW� MDNR�DGHNYiWQt��SURWRåH�S L�Qt]Np�~URYQL�R]i HQt�
RE\YDWHOVWYD�X�QiV�QHE\OR� W HED�S LMtPDW�RSDW HQt�� NWHUi�E\� ]DVDKRYDOD�GR�E åQpKR�]S VREX�
åLYRWD� OLGt�� =� KOHGLVND� YODVWQt� RFKUDQ\� ]GUDYt� E\OD� X� QiV� SRGQLNQXWD� YþDV� QHMVStãH� YãHFKQD�
UR]XPQi� RSDW HQt�� 7RWR� KRGQRFHQt� E\OR� SRWYU]HQR� L� Y� PH]LQiURGQtFK� RGERUQêFK� NUX]tFK��
1HY\VN\WO�VH�MDVQ �IRUPXORYDQê�QiYUK�Q MDNêFK�GDOãtFK�RSDW HQt��NWHUi�E\�SURND]DWHOQ �PRKOD�
S LVS W� NH� VQtåHQt� GiYHN� REGUåHQêFK� Y� G VOHGNX� þHUQRE\OVNp� KDYiULH�� 1HSRFK\EQ � YãDN�
QHE\OD�X�QiV�SRGQLNQXWD�RGERUQtN\�GRSRUXþHQi�GRVWDWHþQi�RSDW HQt�N�RPH]HQt�Y]QLNX�REDY�
RE\YDWHOVWYD�� ]HMPpQD� RSDW HQt� N� MHKR� YþDVQpPX�� GRVWDWHþQpPX� D� VUR]XPLWHOQpPX�
LQIRUPRYiQt��
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�
�


