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0H]LRNUHVQt�NXåHONi VNê�VYD]�&KHE�6RNRORY�
52=3,6�

0H]LRNUHVQtKR�S HERUX�ãHVWLþOHQQêFK�GUXåVWHY�Y�NXåHONiFK��
QD���[�����+6�SUR�VRXW åQt�URN������������

�
�
9ãHREHFQi�XVWDQRYHQt�
��� t]HQt��� 6RXW å� tGt� 0H]LRNUHVQt� NXåHONi VNê� VYD]� &KHE�6RNRORY� SURVW HGQLFWYtP� VYp�

6SRUWRYQ �WHFKQLFNp�NRPLVH��67.���
���3R DGDWHO��� 3R DGDWHO�XWNiQt�MH�RGGtO�XYHGHQê�Y�5R]ORVRYiQt�QD�SUYQtP�PtVW ��
���7HUPtQ\�XWNiQt��� 7HUPtQ\� MHGQRWOLYêFK� XWNiQt� MVRX� XYHGHQ\� Y�5R]ORVRYiQt� 023�� NWHUp� MH� S tORKRX�

WRKRWR�5R]SLVX��8YHGHQp�WHUPtQ\�MVRX�SHYQp�D�]iYD]Qp�� �
3R�GRKRG � MH�PRåQp�XWNiQL� S HGHKUiW�EH]� Y\åiGiQt� VRXKODVX� tGtFtKR�RUJiQX� ]D�
VSOQ Qt�SRGPtQHN��XYHGHQêFK�Y�6 ��NDS��������� �
3 HORåHQt�QD�SR]G Mãt�WHUPtQ�MH�PRåQp�MHQ�VH�VRXKODVHP� tGtFtKR�RUJiQX���
3 HORåHQt�QD�SR]G Mãt�WHUPtQ�EH]�SRYROHQt�EXGH�SRWUHVWiQR�GOH�UR]KRGQXWt�67.��

���ÒþDVWQtFL��� �-VRX�MPHQRYLW �XYHGHQL�Y�S tOR]H�5R]ORVRYiQt�023��YþHWQ �GUDK��QD�NWHUêFK�KUDMt�
VYi�GRPiFt�XWNiQt��

���ÒKUDGD��� �6WDUWRYQp� Y�VRXW åL� þLQt� ���� .þ� ]D� NDåGp� ]~þDVWQ Qp� GUXåVWYR� �YtFH� YL]� þO����
WRKRWR�5R]SLVX��� �
3R iGDMtFt�RGGtO�KUDGt�RUJDQL]DþQt�D�WHFKQLFNp�XVSR iGiQt�XWNiQt��'UXåVWYD�VWDUWXMt�
QD�QiNODG\�VYêFK�RGGtO ��

7HFKQLFNi�XVWDQRYHQt�
��3 HGSLV��� 6RXW å� VH� KUDMH� SRGOH� WRKRWR� UR]SLVX� D� SRGOH� SODWQêFK� VSRUWRYQ �WHFKQLFNêFK�

S HGSLV � NXåHONi VNpKR� VSRUWX� �3UDYLGOD� D� 6RXW åQt� iG� ±� SODWQRVW� RG� �����������
SRNXG�WHQWR�UR]SLV�MHMLFK�SODWQRVW�Y�Q NWHUêFK�ERGHFK�QHP Qt��� �
3 tSDGQp� ]P Q\� D� GRSO N\� WRKRWR� UR]SLVX� ]YH HMQt� 67.� YH� VYpP� =SUDYRGDML�
Y�SU E KX�VH]yQ\��

���6WDUWXMt��� �'UXåVWYD�PXå ��GUXåVWYD�åHQ��GUXåVWYD�VPtãHQi��SRþHW�åHQ�YH�VPtãHQpP�GUXåVWYX�
QHQt�RPH]HQ���9�GUXåVWYHFK�PRKRX�VWDUWRYDW�KUiþL�D�KUiþN\��NWH t�VRXW åQtP�URFH��
WM��Y�REGREt�RG����������GR�����������GRViKQRX�Y NX����D�YtFH�OHW��

���6\VWpP�VRXW åH��� +UDMt�ãHVWLþOHQQi�GUXåVWYD�NDåGê�V�NDåGêP�GYRXNRORY ��V\VWpP�SRG]LP�MDUR��SRGOH�
UR]ORVRYiQt�QD���î�����KV�QD�GYRX�GUDKiFK��

���+RGQRFHQt��� �+RGQRFHQt� VH� SURYiGt� ERGRYiQtP� SRGOH� 6RXW åQtKR� iGX� þO�� ���� �R� SR DGt�
Y�NRQHþQp�WDEXOFH�UR]KRGXMH�ELODQFH�Y]iMHPQêFK�]iSDV ���

����3RVWXS�D�VHVWXS��� 9tW ]Qp�GUXåVWYR�]tVNiYi�WLWXO�3 HERUQtN�PH]LRNUHVX�&KHE�6RNRORY�D�]tVNiYi�SUiYR�
SRVWXSX� GR� .DUORYDUVNpKR� NUDMVNpKR� S HERUX�� 9�S tSDG �� åH� YtW ]Qp� GUXåVWYR�
RGPtWQH�SRVWXS��S HFKi]t�WRWR�SUiYR�QD�GDOãtKR�Y�SR DGt�NRQHþQp�WDEXON\�VRXW åH��
'UXåVWYD�QHVHVWXSXMt��

����=DþiWN\�XWNiQt��� +UDFt�GHQ�VRXW åH�MH�1HG OH������KRGLQ���
����ýHNDFt�GRED��� ýHNDFt�GRED�MH����PLQXW�SR�VWDQRYHQpP�]DþiWNX�XWNiQt��-H�OL�XWNiQL�SR�Y]iMHPQp�

GRKRG � GUXåVWHY� ]DKiMHQR� SR� XSO\QXWL� þHNDFt� GRE\�� MH� YêVOHGHN� SODWQê�� 9L]�
6RXW åQt� iG��þO�������

����6WDUW\�QiKUDGQtN ��� 9L]�3UDYLGOD��þO�������
����6W tGiQt�KUiþH��� 9�SU E KX�XWNiQt�O]H�VW tGDW�GYDNUiW��9L]�6RXW åQt� iG��þO�������
����5R]FYLþND��� �3 HG�VWDUWHP�Pi�NDåGê�KUiþ�SUiYR�QD�UR]FYLþNX�Y�GpOFH���PLQXW�QD�GUi]H��QD�NWHUp�

]DþtQi�VY M�VWDUW��Y�GLVFLSOtQ �GR�SOQêFK��6W tGDMtFt�KUiþ�QHPi�SUiYR�QD�FYLþQp�KRG\��
9L]�6RXW åQt� iG�þO�����

����5R]KRGþt��� �.DåGp� XWNiQt�PXVt� tGLW� NYDOLILNRYDQê� UR]KRGþt�� NWHUpKR� ]DMLã XMH� SR iGDMtFt� RGGtO��
5R]KRGþt� MH� RGSRY GQê� ]D� S HVQp� t]HQt� XWNiQt� GOH� SODWQêFK� S HGSLV � �SR]RU� QD�
QRYHO\�S HGSLV �±�QDS ��YL]�3UDYLGOD�þO�����������5R]KRGþt�PXVt�PtW� iGQê�~ERU��EtOi�
NRãLOH�� WPDYp� NDOKRW\�� RG]QDN� ±� YL]� 3UDYLGOD� þO�� �������� 1iVWXS\� S L� ]DKiMHQt� D�
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XNRQþHQt�XWNiQt�MVRX�SRYLQQp�� �
9�SU E KX�XWNiQt�QHVPt� UR]KRGþt�Y\NRQiYDW�åiGQRX� MLQRX� IXQNFL� �WUHQpU��YHGRXFt��
]DSLVRYDWHO�� UR]KRGþt� MLQpKR�XWNiQt�DWG��� D�XWNiQt� VH�PXVt�SOQ � Y QRYDW��9�XWNiQt�
YãDN�VPt�QDVWRXSLW�MDNR�KUiþ��SR�GREX�VYpKR�VWDUWX�S HGiYi� t]HQt�XWNiQt�YHGRXFtP�
GUXåVWHY��9�WRPWR�S tSDG �S L]S VREt�VY M�RG Y�VSRUWRYQtPX�SURVW HGt���
3 L� VSOQ Qt� YãHFK�SRGPtQHN�QiOHåt� UR]KRGþtPX�RGP QD� ]D� YêNRQ� IXQNFH�YH� YêãL�
���� .þ�� 0LPR� WR� UR]KRGþtPX� QiOHåt� �SRNXG� QHQt� þOHQ� KRVWXMtFtKR� GUXåVWYD��
QiKUDGD� SURND]DWHOQêFK� Mt]GQtFK� YêGDM � YH� YêãL� FHQ\� KURPDGQpKR� GRSUDYQtKR�
SURVW HGNX�� 6WUDYQp� VH� QHKUDGt�� 1iKUDGX� UR]KRGþtPX� Y\SOiFt� SR iGDMtFt� RGGtO�
SURVW HGQLFWYtP�YHGRXFtKR�GRPiFtKR�GUXåVWYD�� �
5R]KRGþtPX�� NWHUê� Y�XWNiQt� VWDUWXMH� MDNR� KUiþ�� QiOHåt� RGP QD� YH� YêãL� SRORYLQ\�
þiVWN\�]D� t]HQt�XWNiQt�����.þ���D�WR�L�Y�S tSDG �� tGt�OL�XWNiQt�YH�VSRUWRYQtP�~ERUX�V�
RG]QDNHP�UR]KRGþtKR�� �
9�S tSDG �� åH� GRPiFt� RGGtO� NYDOLILNRYDQpKR� UR]KRGþtKR� QH]DMLVWt� D� GUXåVWYR� KRVWt�
UR]KRGþtKR� �V� GRNODG\� D� RG]QDNHP�� QDEtGQH�� QHVPt� KR� GRPiFt� RGGtO� RGPtWQRXW��
9êãH� RGP Q\� SUR� WDNRYpKRWR� UR]KRGþtKR� VH� tGt� VWHMQêPL� ]iVDGDPL� MDNR� X�
VWDQGDUGQ �GHOHJRYDQpKR�UR]KRGþtKR������.þ��UHVS��SRORYLQD�SRNXG�VWDUWXMH� MDNR�
KUiþ���1D�VWUDYQp�D�FHVWRYQp�QiURN�QHPi�� �
=D�NDåGp�XWNiQt��NWHUp�QHE\OR� t]HQR�NYDOLILNRYDQêP�UR]KRGþtP��]DSODWt�SR iGDMtFt�
RGGtO� SRSODWHN� YH� YêãL� RGP Q\� SUR� UR]KRGþtKR�� WHG\� ����.þ� 0R.6�� VXPD� EXGH�
Y\EUiQD�QDMHGQRX�QD�]iY U�VRXW åH��QD�6=2���

����3RYLQQRVWL��� 2GGtO\��� �
D�� 8KUDGLW� VWDUWRYQp� ����� .þ� ]D� GUXåVWYR�� GR� WHUPtQX� X]iY UN\� S LKOiãHN� GR�
VRXW åH��ÒKUDGX�QD�~þHW�0R.6�O]H�SURYpVW�OLERYROQêP�SODWHEQtP�PHFKDQLVPHP��WM��
VORåHQNRX��S HYRGHP��S tPRX�SODWERX�DSRG��ÒþHW�0R.6�REKRVSRGD XMH�Ä6SRUWRYQt�
XQLH� &KHEVNi³� �&KHE�� .DUORYD� ��� ±� SUDFRYQtN� 0LURVODY� 6DEDGLQ��� þtVOR� ~þWX� MH�
��������������� YDULDELOQt� V\PERO�����3RNXG�VH�QHMHGQi�R� SODWEX� S tPRX��SDN�VH�
GRSRUXþXMH� MHãW � H�PDLORYi� QHER� WHOHIRQLFNi� LQIRUPDFH� R� SURYHGHQp� ~KUDG � QD�
DGUHVX� S HGVHG\� VYD]X�� VDWUD#PHVWRFKHE�F]�� WHOHIRQ� ���������� �0 VWVNê� ~ DG�
&KHE�±�RGERU�2EHFQt� åLYQRVWHQVNê�~ DG���9�S tSDG � S tPp�SODWE\� EXGH�GRNODG� R�
]DSODFHQt�S HGiQ�S L�YKRGQp�S tOHåLWRVWL�S HGVHGRX�99�0R.6�)�âDWURX���� �
E�� 2GGtO\� ]DãORX� S HGVHGRYL� 67.� S LKOiãN\� GR� ���������� D� iGQ � Y\SOQ Qp�
VRXSLVN\�QHMSR]G ML�GR�����������QD�H�PDLORYRX�DGUHVX���KVODYLN#YROQ\�F]�� �
9�S tSDG �SRW HE\��]P QD�VRXSLVN\��]DãORX�RGGtO\�VRXSLVN\�SUR�MDUQt�þiVW�S HERUX�
GR�����������QD�VWHMQRX�DGUHVX�� �
9�VRXSLVNiFK� XYiG MWH� S HVQp� ~GDMH� ]�UHJLVWUDþQtFK� SU ND] � �S tMPHQt�� MPpQR� D�
FHOp� UHJLVWUDþQt� þtVOR� ±� Y]RU� �� 0DOê� -DQ�� ����� QHER� �������������� 6RXSLVN\� VH�
QHSRWYU]XMt� D� QHYUDFHMt� ]S W� RGGtOX� �GUXåVWYR� VRXSLVNX� NH� VWDUWX� QHSRW HEXMH���
6RXSLVN\�EXGRX�]YH HMQ Q\�YH�=SUDYRGDML�67.��1D� ]iSLVHFK� MH� PRåQR� X� VWDUêFK�
UHJLVWUDþQtFK�þtVHO�XYiG W�]NUiFHQê�WYDU��DOH�QXWQR�V�ORPtWNHP��Y]RU���������� �
F�� +RVWXMtFt� GUXåVWYR� MH� SRYLQQR� Y\KRY W� S tSDGQpPX� SRåDGDYNX� GRPiFtFK� QD�
]P QX�]DþiWNX�XWNiQt�SRNXG�E\�VH�QD�NXåHOQ �KUiOD�Y\ããt�VRXW å�� �
G�� 3R� VNRQþHQL� VRXW åH� SURYHGRX� RGGtO\� Y\KRGQRFHQt� RUJDQL]DFH� D� SU E KX�
VRXW åH�� NWHUp� ]DãORX� GR� ��� GQ � SR� SRVOHGQtP� XWNiQt� PH]LRNUHVQt� VRXW åH�
S HGVHGRYL�67.��YL]�3UDYLGOD�þO��������H�D�6RXW åQt� iG��þO��������� �
3R iGDMtFt�RGGtO��� �
D��=DMLVWt�SUR�NDåGê�]iSDV�NYDOLILNRYDQpKR�UR]KRGþtKR���
E�� 0XVt� PtW� Y� NXåHOQ � N�GLVSR]LFL� YêWLVN� WRKRWR� 5R]SLVX� VRXW åH� SUR� SRW HE\�
UR]KRGþtKR�� �
F��=DMLVWt�Y�NXåHOQ �QHER�Y�EOt]NpP�RNROt�PRåQRVW�REþHUVWYHQt�� �
G�� 9\KRYt� KRVWXMtFtPX� GUXåVWYX� Y�S tSDG � MHKR� åiGRVWL� R� ]P QX� ]DþiWNX� XWNiQt�
]�G YRG � GRVDåLWHOQRVWL� YH HMQRX� GRSUDYRX�� SRNXG� WRPX� QHEUiQt� QiYD]QRVW� QD�
GDOãt�XWNiQt���
H�� iGQ �Y\SOQLW�]iSLV�R�XWNiQt�SRGOH�S HGWLVNX��YL]�3UDYLGOD�þO��������I��� �
9HGRXFt�GUXåVWHY��� �
D�� 3 HG� ]DKiMHQtP� XWNiQt� PXVt� YHGRXFt� GUXåVWHY� S HGDW� UR]KRGþtPX� QDSVDQRX�
VHVWDYX�GUXåVWYD�YþHWQ �QiKUDGQtN ��

����1iPLWN\��� �'OH�XVWDQRYHQL�þO������6RXW åQtKR� iGX��
����9\EDYHQt�NXåHOQ\��� 9�VRXODGX�V�XVWDQRYHQtP�þO���3UDYLGHO��
����2GP Q\��� 9tW ]Qp�GUXåVWYR�]tVNiYi�WLWXO�3 HERUQtN�0H]LRNUHVX�&KHE�6RNRORY��REGUåt�GLSORP�

D�SXWRYQt�SRKiU�SUR�YtW ]H�023�� �
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����=iSLV\�R�XWNiQt��� 3R iGDMtFt�RGGtO�MH�SRYLQHQ�SRVODW�=iSLV�R�XWNiQt�QHMSR]G ML�Y�QHG OL�GR�������KRGLQ�
SR�RGHKUDQpP�XWNiQt�SURVW HGQLFWYtP�H�PDLOX�QD�DGUHVX���KVODYLN#YROQ\�F]�� �
3UR� ]iSLV� Y�HOHNWURQLFNp� IRUP � VH� YêKUDGQ � SRXåtYi� RILFLiOQt� IRUPXOi � GRGDQê�
S HGVHGRX�67.��� �
3RGOH� RNROQRVWt� MH� PRåQp� YKRGQêP� ]S VREHP� S HGDW� RULJLQiO� ]iSLVX� S tPR�
S HGVHGRYL�67.��9�S tSDG �VHOKiQt�HOHNWURQLFNp�SRãW\�MH�PRåQp�SRVODW�]iSLV�ID[HP�
�SR� S HGFKR]t� WHOHIRQLFNp� GRPOXY �� QD� ����������� 3RNXG� VH� QHSRGD t� RGHVODW�
]iSLV� GR� VWDQRYHQpKR� þDVX�� MH� SR iGDMtFt� RGGtO� SRYLQHQ� LQIRUPRYDW� R� WpWR�
VNXWHþQRVWL�S HGVHGX�67.�D�NRPSOHWQt�YêVOHGN\�QDKOiVLW�WHOHIRQLFN\�� �
=iSLV�VH�RGHVtOi� L� Y�S tSDG ��åH�VH�XWNiQt�QHNRQDOR��' YRG\��SUR�NWHUp�VH�XWNiQt�
QHNRQDOR��VH�XYHGRX�Y�=iSLVX�R�XWNiQt�� �
.DåGp� GUXåVWYR� MH� SRYLQQR� DUFKLYRYDW� ]iSLV\� ]�GRPiFtFK� ]iSDV � SR� FHORX� GREX�
WUYiQt�VH]yQ\��

����5 ]Qp�� D�� =SUDYRGDM� EXGH� Y\FKi]HW� SR� RGHKUDQpP� NROH� Y�QHG OL� YHþHU� �VStãH� Y�QRFL��
U\FKORVW� EXGH� ]iOHåHW� QD� YþDVQpP� RGHVOiQt� ]iSLV � RGGtO\��� Y�S tSDG � QH]DVOiQt�
]iSLV � SDN� Då� SR� ]tVNiQt� NRPSOHWQtFK� YêVOHGN � NROD�� =SUDYRGDM� EXGH� UR]HVtOiQ�
SRPRFt� H�PDLOX� SUR� OLERYROQê� SRþHW� ]iMHPF �� NWH t� VL� REMHGQDMt� MHKR� RGE U� X�
S HGVHG\�67.����
.URP � WRKR� EXGRX� YêVOHGN\� ]YH HM RYiQ\� QD� RILFLiOQtFK� VWUiQNiFK� 0R.6� QD�
DGUHVH�KWWS���NX]HON\�FK�VR�Z]�F]����
E��'UXåVWYR��NWHUp�VH�EH]G YRGQ �QHGRVWDYt�N�]iSDVX��EXGH�SRWUHVWiQR�SRNXWRX�D�
Y\KOiãHQtP�NRQWXPDþQtKR�YêVOHGNX�]iSDVX���
F��=D�SR]GQt�RGHVOiQt�]iSLVX�EXGH�GUXåVWYR�SRWUHVWiQR�SRNXWRX�� �
G��2�YêãL�SRNXW�UR]KRGXMH�67.�SR�NRQ]XOWDFL�V�RVWDWQtPL�þOHQ\�9êNRQQpKR�YêERUX��
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�
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