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3RVWQt GRED��S VW�QiYUDW�N�%RKX�
3 HGYHOLNRQRþQt S VW� MH� SRP UQ
GORXKê�]DþtQi KQHG� GUXKê� GHQ� SR�
PDVRSXVWX��9�~WHUê�VH�OLGp MHãW EDYLOL�Y�
UR]SXVWLOêFK� PDãNDUQtFK� SU YRGHFK�� D�
QiVOHGXMtFt 3RSHOHþQt VW HGD� Xå SDW LOD�
SRVWQt GRE �
3 VW� ]DþtQi NDåGê� URN� Y� MLQê� GHQ��
6RXYLVt WRWLå V� 9HOLNRQRFHPL�� D� WDN�
S LSDGi QD� ~QRU� QHER� E H]HQ�� 7UYi
FHONHP� ��� GQ D� MHKR� NRQHF� ]DVDKXMH�
Då GR�YODVWQtFK�YHOLNRQRþQtFK�VYiWN �

SURWRåH�SRVOHGQtP�GQHP�S VWX� MH�QHG OH� � %Råt KRG� YHOLNRQRþQt �]YOiãWQt��
åH�S VW�D�KRG��
3R� FHORX� WXWR� GREX� VH� QHSR iGDO\� åiGQp ]iEDY\� V� KXGERX� D� WDQFHP� DQL�
KOXþQp VYDWE\�� 6WUDYD� VH� RPH]RYDOD� QD� MHGQRGXFKê� EH]PDVê� MtGHOQtþHN��
3 VW� YãDN� QH]QDPHQDO� MHQ� RPH]HQt Q NWHUêFK� SRWUDYLQ�� 3RGOH� FtUNHYQtKR�
YêNODGX� VH� OLGp SRVWt D� Y]GiYDMt S HS\FKX�� SURWRåH� VL� S LSRPtQDMt ��� GQ ��
NWHUp -Håtã VWUiYLO�QD�SRXãWL�� SRNUDþRYiQt QD����VWU�
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0LOt IDUQtFL�� MH� WDG\� E H]HQ� D� OHWRãQt ]LPD�
QHFKFH� D� QHFKFH� RGHMtW� D� XVWRXSLW� WDN�
GORXKR� RþHNiYDQpPX� MDUX�� 0RKOL� E\FKRP�
WR�S LURYQDW� MDNR�N� QDãHPX�RVREQtPX�ERML�
VH�]OHP��NWHUp QiV�PQRKG\�S HPiKi D�QH�D�
QH�GRMLW�N�YQLW QtPX�SRNRML��7H QDVWiYD WD�
SUDYi FKYtOH� SUR� QiV�� S VW�� YH� NWHUpP� VH�
P åHPH�YQLW Q S LSUDYLW�D�VSROX�V�WUStFtP�
.ULVWHP�SRVLOQLW�Y�ERML�V� iEOHP��7DN�MDNR�
.ULVWXV� QDNRQHF� ]YtW ]LO� QD� .DOYiULL� D�
]DMLVWLO�QiP�VSDVHQt��WDN�XUþLW S LMGH�L�MDUR�

3HWHU�.RSNiã



MHGO� MHQ� SURVWRX� VWUDYX� D� RGROiYDO�
SRNXãHQt iEOD�� 3UR� N HV DQD� E\�
P OR� EêW� WRWR� REGREt S HGHYãtP�
þDVHP� SRNiQt�� VHEH]S\WRYiQt D�
UR]MtPiQt��YODVWQ S tSUDY\�W OD�L�GXãH�
QD� QHMG OHåLW Mãt VYiWHN� URNX� �
9HOLNRQRFH�
3RVWQt MtGOD
3 VW� YH� VP\VOX� RPH]RYiQt MtGOD�
QH]DYHGOD� NDWROLFNi FtUNHY�� H[LVWRYDO�
YODVWQ RG�SUDY NX��1D�NRQFL�]LP\�D

GRNRQþHQt ]����VWU�

1D�NRQFL�]LP\�D�]DþiWNHP�MDUD�OLGHP�QH]EêYDOR�PRF�]iVRE�D�GR�QRYp ~URG\�
E\OR�GDOHNR��+ODYQ QHE\OR�QLF�þHUVWYpKR��D� WDN�VH� MHGO\�S HYiåQ ]E\WN\�D�
WDNRYi MtGOD��NWHUi QDV\WLOD��DOH�]iURYH QHE\OD�QiURþQi QD�PQRåVWYt VXURYLQ��
9H�VW HGRY NX�N�QLP�SDW LO\�SROpYN\��NDãH��VXãHQp OHVQt SORG\��SODFN\�QHER�
FKOpE�]H�]E\WN PRXN\�VPtFKDQp V�U ]QêPL�QiKUDåNDPL�
&tUNHY� MHQ� S LSRMLOD� SUDYLGHOQp �� D� SUR� Y tFt SRYLQQp�� SRVWQt SiWN\�� 1LNG\�
YODVWQ S tPR�QHQD L]RYDOD�� MDNp SRWUDYLQ\�VH�PDMt MtVW��VQDG� MHQ�V�Y\MLPNRX
PDVD�� 3RGSR LOD� YãDN� UR]XPQp RPH]RYiQt NRQ]XPDFH� MtGOD� Y� URþQtFK�
REGREtFK��NG\�E\OR�]DSRW HEt ãHW LW�]iVREDPL�D�QHSOêWYDW�
7HSUYH�SR]G ML�S LE\OD�GR� MtGHOQtþNX�GDOãt MtGOD��NWHUi MVRX�GQHV�SRYDåRYiQD�
]D� W\SLFNi SRVWQt�QDS tNODG� U\Et PDVR�� OXãW QLQ\�QHER�EUDPERU\��5\E\� VH� Y�
MtGHOQtþNX�REMHYLO\� Då V� UR]YRMHP� U\EQtNi VWYt D� V� XP OêP� FKRYHP�NDSU �� V�
QtPå ]DþDO\�Q NWHUp PQLãVNp iG\��KODYQ FLVWHUFLiFL�YH������X�QiV�YH�

���VWROHWt�� 1D� E åQp WUK\� VH� NDS L�
GRVWDOL� WHSUYH� NRQFHP� ����� DOH�
S HYiåQ Y� ���VWROHWt ]� U\EQtN
]DNOiGDQêFK� QD� ãOHFKWLFNêFK�
SDQVWYtFK�� 0DVR� ]� MLQêFK� U\E�
RE\þHMQt OLGp S tOLã þDVWR� QHMHGOL��
SURWRåH� HN\� D� SRWRN\� SDW LO\�
IHXGiO P� D� ]D� QHSRYROHQê� U\ERORY�
EêYDO�XNOiGiQ�L�WUHVW�VPUWL�
/XãW QLQ\� VH� ]DþDO\� QD� SROtFK�
S VWRYDW�YH�YHONpP�WHSUYH�Y���������
VWROHWt��7RWpå VH�WêNDOR�UR]YRMH�

RYRFQi VWYt�� $� EUDPERU\�� GQHV� SRYDåRYDQp ]D� QHMRE\þHMQ Mãt MtGOR�� GR�
þHVNpKR��QDWRå SRVWQtKR�MtGHOQtþNX�Y�GRE IHXGDOLVPX�QHSDW LO\��9H�Y Wãt Pt H�
VH�X�QiV�]DþDO\�S VWRYDW�D�NRQ]XPRYDW�QD�SRþiWNX����VWROHWt�
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3RVWQt KUD�SUR�G WL
3UR�WXWR�SRVWQt GREX��NWHUi ]DþDOD�3RSHOHþQt VW HGRX��MVPH�VL�SUR�YiV��PLOp
G WL���S LSUDYLOL�QiVOHGXMtFt KU\��

1HMSUYH�Y\��G WL��NWHUp FKRGtWH�GR�ãNRON\��
GR�SUYQt Då GUXKp W tG\��EXGHWH�SXWRYDW�VH�
VYRML�RYHþNRX�]D�SDVWê HP��1D�NDåGê�
WêGHQ�MH�S LSUDYHQ�~NRO��NWHUê�VH�EXGHWH�
VQDåLW�VSOQLW��,�NG\å VH YiP�WR�W HED�
QHSRYHGH��G OHåLWp MH��DOHVSR VH�R�WR�
SRNXVLW��9DãH�VQDKD�MH�WDNp G OHåLWi��
.DåGRX�QHG OL�EXGHWH�PRFL�SRVXQRXW�VYRML�
RYHþNX�EOtåH�N SDVWê L��

9 NRVWHOH�VY��-DQD�1HSRPXFNpKR�EXGRX�SUR�YiV�S LSUDYHQ\�RYHþN\��NWHUp VL�
R]QDþtWH�VYêP�MPpQHP�D�EXGHWH�OL�FKWtW�WDNp SRPRFt SDVWHON\��YDW\�þL�MLQêFK�
PDWHULiO YêWYDUQ GRWYR LW��
$� MHãW Q FR� SUR� VWDUãt�� 1D�
3RSHOHþQt VW HGX� D� SDN� NDåGRX�
GDOãt QHG OL� REGUåtWH� �� REUi]N\�
]Qi]RU XMtFt MHGQRWOLYi ]DVWDYHQt
N tåRYp FHVW\�� .DåGp ]DVWDYHQt
RþtVOXMWH� D� VH D WH� YH� VSUiYQpP�
SR DGt��3RG�NDåGêP�REUi]NHP�MVRX�
StVPHQD� D� SRNXG� MHGQRWOLYi
]DVWDYHQt VH DGtWH� VSUiYQ ��
GR]YtWH� VH�� åH� % K�« �GRNRQþHQt
Y WDMHQFH����
'UåtPH�YiP�SDOFH��D VH�YiP�KUD�SRGD t D�SRNXG�E\VWH�SRW HERYDOL�SRPRF��
SRåiGHMWH�YDãH�URGLþH��D YiP�SRPRKRX��

0RQLND�ýHUQi
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1D� LQWHUQHWRYêFK� VWUiQNiFK� P VWD� 0ODGi %ROHVODY� ZZZ�PE�
QHW�F] MVPH� ORQL� Y� OLVWRSDGX� SURVDGLOL�� DE\� E\O� S tPê� RGND]� �OLQN�� QD�
&tUNYH��7DP�Xå SDN�E\OD�FHVWD�NH�VWUiQNiP�QDãt IDUQRVWL��äH�E\�WR�E\OR�
YãH�EH]�SUREOpP "�.GHSDN��9�OHGQX�W�U��WHQWR�RGND]�]PL]HO��-VPH�WDP�
VFKRYiQL� Y� UXEULFH� =iMPRYp RUJDQL]DFH� D� RVWDWQt VXEMHNW\�� =D�
~SUDYX� MH� ]RGSRY GQê� S�� LQJ�� 9RGLþND�� YRGLFND#PE�QHW�F]�� 3 LWRP�
MDVQp RGND]\� .XOWXUD�� 6RFLiOQt VOXåE\�� 6SRUW�� âNROVWYt DWG�� Y� OHYpP�
VORXSFL� ] VWDO\�� 2GND]� QD� &tUNYH� MH� QDSURVWR� ORJLFNê�� 1D�P M� GRWD]��
SURþ WRPX� WDN� MH�� WDN� VG OLO�� åH� �OHYi þiVW� VWUiQHN� QHS HKOHGQi�� WDN�
GRFKi]t N� MHMtPX� SRVWXSQpPX� XSUDYRYiQt�� 9� OHYp þiVWL� E\� SRGOH�
S YRGQtKR� ]iP UX� P O\� EêW� RGND]\� WêNDMtFt VH� ~ DGX�� 9� SUYp þiVWL�
SRWRP�VXEMHNW\�D�LQIRUPDFH�]H�åLYRWD�P VWD��'RãOR�SRX]H�N� WRPX��åH�
FtUNYH�SURWRåH�MVRX�QD�SRþiWNX�DEHFHG\��S LãO\�QD� DGX�G tYH���
,� NG\å MVHP�PX� RGSRY G O�� åH� E\� QHP OL� Y\SRXãW W� �SRORWRYDU\��� DOH�
KRWRYp YêUREN\��Xå VH�QHR]YDO�D�QLF�VH�RG�Wp GRE\�QH]P QLOR��=Gi VH�
WHG\��åH�SRVOHGQt ~SUDYD�E\OD�~þHORYi��Q NRPX�MVPH�VH�]QHOtELOL��3 HFH�
MHQRP��DE\�SUYQt Y KODYQtP PHQX�E\O\�FtUNYH�����
1\Qt MVHP�PX� QDSVDO�� D Xå WHG\� GDMt YãH� GR� SR iGNX� D� D YH]PH� Y�
~YDKX�� åH N� FtUNYtP� VH� KOiVLOR� S L� SRVOHGQtP� VþtWiQt Y� QDãHP� VWiW
�������RE\YDWHO��7DN�WR�VQDG�QHQt MHQ�WDN�QHYê]QDPQi PHQãLQD�
8YLGtPH�� MHVWOL� VH� Q FR� SRKQH� .GR� PiWH� S tVWXS� QD� LQWHUQHW��
SURVtP� X]QHMWH�� åH� LQWHUQHWRYi SUH]HQWDFH� FtUNYt QD RILFLiOQtFK�
VWUiQNiFK� QDãHKR� P VWD� MH� YH� VURYQiQt V� MLQêP� DNWLYLWDPL� RE\YDWHO�
QDSURVWR�QHY\KRYXMtFt�

-L t 9RViKOR

FtUNYH

���OHW�RG�SiGX�
NRPXQLVPX�MH�
DVL�VWiOH�MHãW
NUiWNi GRED��

&R�QiV�SiOt��,QWHUQHWRYi SUH]HQWDFH�P VWD�0ODGi %ROHVODY�
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' NXMHPH� YãHP� GiUF P� ]D� MHMLFK� ILQDQþQt GDU\�� S tY WLYê� S tVWXS� NH�
VEtUFH� D� PLOp S LYtWiQt NROHGQtN X� MHMLFK� GRPRY �
9HONp GtN\�SDW t W P��EH]�NWHUêFK�E\FKRP�VEtUNX�QHPRKOL�XVNXWHþQLW�D�
QHPRKOL�SRåHKQDW GRPRY P�YH�]KUXED����P VWHFK�D�REFtFK�± QDãLP�
NROHGQtN P��7L S LãOL�Y�KRMQpP�SRþWX�D�VNY OH VH�]KRVWLOL�VYpKR�~NROX��

0DUWLQD�+UDEiþRYi
NRRUGLQiWRUND 7 tNUiORYp VEtUN\�GLHFp]QtFKDULW\ /LWRP LFH

3RþHW 3U P U
VNXSLQHN QD�VNXSLQNX
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)&+�-LUNRY
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)U��-DEORQHF�QDG�1LVRX �� ����������.þ ����������.þ ���������.þ
)U��-DEORQQp�Y�3RGMHãW Gt � ���������.þ ���������.þ ���������.þ
)DUQRVW�/LERFKRYDQ\ � ���������.þ ���������.þ ���������.þ
)DUQRVW�/LERFKRYLFH
)DUQRVW�3RGER DQ\ �� ����������.þ ����������.þ ���������.þ
)DUQRVW�6UEVNi�.DPHQLFH � ����������.þ ����������.þ ���������.þ
)DUQRVW�6HPLO\ � ����������.þ ����������.þ ���������.þ
&(/.(0 ��� �����������.þ �����������.þ ���������.þ

QHRUJDQL]RYDOL��DOH�S LVS OL�ILQDQþQ

RUJDQL]RYDOL�VEtUNX�VSROHþQ �V�'&+��Y\NROHGRYDOL���������.þ

.RQHþQp�YêVOHGN\�7 tNUiORYp�VEtUN\������Y�/LWRP LFNp�GLHFp]L
&KDULWD

9\NROHGRYDQi�
þiVWND ����]�þiVWN\

QHRUJDQL]RYDOL��DOH�S LVS OL�þiVWNRX����������.þ

7 tNUiORYi VEtUND�������S HY]DWR�]�KWWS���ZZZ�GFKOWP�F]��
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3R]YiQN\�D�MLQp LQIRUPDFH�
����E H]QD������± 6HWNiQt YDUKDQtN D�VERUPLVWU ��
3R iGi 'LHFp]Qt G P�NDUGLQiOD�7URFKW\ /LWRP LFH�D�
6W HGQt SHGDJRJLFNi ãNROD�Y�/LWRP LFtFK��
7pPD��+XGHEQt GRSURYi]HQt MDNR�VOXåED�Y�OLWXUJLL
/HNWRU�� SURIHVRU� SUDåVNp NRQ]HUYDWR H� -DURVODY�
9RGUiåND

����± ����E H]QD������%RKRVORYFL�þHV�
NêFK GLHFp]t ]YRX�PODGp PXåH�YH�Y NX�
RG����WL�OHW�QD�SRVWQt VHWNiQt GR�$UFL�
ELVNXSVNpKR�VHPLQi H�Y�3UD]H��
6HWNiQt MH�XUþHQR�YãHP��NWH t FKW Mt
QDVORXFKDW�%RKX��S HPêãOHMt R�VYp åLYRW�
Qt FHVW D� UiGL� VH� VHWNDMt V� W PL�� NWH t SURåtYDMt Q FR� SRGREQpKR�� 9tFH�
LQIRUPDFt D�S LKOiãN\��GR�����E H]QD�������QD�ZZZ�DUFV�FXQL�F]

���� ± ������ ����� Ä«EêW� MH]XLWRX� GQHV«³�� DQHE� % K�
GiYi SRYROiQt D� 7RYDU\ãVWYR� -HåtãRYR� ]YH� %RKHP�
SRYRODQp N� SUiFL� QD� %Råt YLQLFL�� 9tNHQG� SOQê�
UR]KRYRU �� GLVNXVt�� LQIRUPDFt D� PRGOLWHE� GRWêNDMtFtFK�
VH� HKROQtFK�SRYROiQt Y�H[HUFLþQtP�GRP 7RYDU\ãVWYD�
-HåtãRYD�Y�.ROtQ ��9tFH�LQIRUPDFt QD�ZZZ�MHVXLW�F]��

'R��������������' WVNi GLHFp]Qt YêWYDUQi VRX�
W å QD�WpPD�Ä3 tE K\�]H�6WDUpKR�]iNRQD³��
7HFKQLND�MH�OLERYROQi��9êWYDUQi GtOND�R]QDþH�
Qi MPpQHP��S tMPHQtP��E\GOLãW P�D�GDWHP�
QDUR]HQt �NDWHJRULH��S HGãNROQt��ãNROQt
���D�����POiGHå QDG����OHW��SRVtOHMWH�QD�DGUHVX
'LHFp]Qt NDWHFKHWLFNp FHQWUXP��.RPHQVNpKR����
�������/LWRP LFH��

ýHUYHQHF������5\Wt VNê� WiERU�SUR�NOXN\� ����±
��� OHW�� Y� %XGNRYLFtFK X� ,YDQþLF�� ,QIRUPDFH� X�
-RVHID� +UGOLþN\�� -HþQi ��� ������ 3UDKD� ���
WDERUMHVXLW#YROQ\�F]
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-DNR� MHGHQ� ]� PiOD� Y]iFQêFK� QiYãW YQtN
OHWRãQtKR�SOHVX�.'8�ý6/�E\FK�YiP�PRKOD�
WXWR�VSROHþHQVNRX�XGiORVW�S LEOtåLW�
$þNROLY� VH� MHGQDOR� R� MXELOHMQt ���URþQtN��
Yê]GRED� DQL� QiSO WRPX� SDUDGR[Q �QD�
UR]GtO� RG�PLQXOêFK� SOHV �� QHQDVY GþRYDOD��
ýtP� åH� WR"� äH� E\� PODGp WDN� QDMHGQRX�
S HVWDOD�WDWR�SRPRF�EDYLW"
-HGQX� GREX� VH� PRKOR� L� ]GiW�� åH� SRþHW�
Y\VWXSXMtFtFK� ~þLQNXMtFtFK� S HY\ãXMH� SRþHW�
GLYiN �WR� NG\å P O� S HGWDQþHQt IRONORUQt
VRXERU�VH�VYêPL�]S Y\�D� WDQFL� �GRXIiP��åH�
QLNRKR� QHSRKRUãXMH�� åH� GiPiP� E\OR� YLG W�
SRG� UR]HYOiWp VXNQ ��� 6RXERU� SDN� QDãW VWt
WURFKX�]DSOQLO�SRORSUi]GQê�ViO�
7UDGLþQt RVD]HQVWYR� QD� VYêFK� WpP
UH]HUYRYDQêFK� VWiOêFK� PtVWHFK� VL� PRKOR�
]DWDQFRYDW�SRG�WDNWRYNRX�GYRX�PX]LNDQW D

;9��3OHV�.'8�ý6/

VWiOH�S LKOtåHMtFt SDQt��$OHVSR Mi MVHP�VL�XY GRPLOD�S L�GORXKêFK�SDX]iFK��
åH� MGH� R� YODVWQ SUYQt SOHV� SR� GORXKp GRE Y� S tWRPQRVWL� QRYpKR� SDQD�
IDUi H��EH]�3�+ORXFKD�
.H� NRQFL� SOHVX� MVPH� SRPRFt WRPERO\�PRKOL� L� Q FR� ]tVNDW�� ERKXGtN\� åH� WR�
QHE\O\�SRX]H�ILUHPQt NDOHQGi H��DOH�L�Q FR�N�VQ GNX�D�SRWp VH�GRSORXåLW�GR�
]iY UHþQp GUXKp KRGLQ\�
3 HVWR� G NXML� DOHVSR ]D� WURFKX� ]iEDY\� D� WR� QHMHQ� X� REOHåHQpKR� EDUX� D�
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