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5XVNi�VWiWQt�NQLKRYQD��
�
5XVNR�MVHP�QDYãWtYLOD�QD�SR]YiQt�2GG OHQt�PH]LQiURGQtFK�Y]WDK �5XVNp�VWiWQt�NQLKRYQ\��

5XVNi�VWiWQt�NQLKRYQD�MH�GQHV�QHMY Wãt�NQLKRYQRX�Y�(YURS �D�GUXKRX��SR�.RQJUHVRYp�NQLKRYQ �
6SRMHQêFK� VWiW �� YH� VY W �� 9H� VYêFK� IRQGHFK� Pi� S HV� ��� PLOLRQ\� MHGQRWHN�� ýWHQi VNp� ViO\�
GLVSRQXMt� ����� PtVW\�� GHQQ � NQLKRYQX� QDYãWtYt� NROHP� �� WLVtF� þWHQi �� PH]L� QLPL� UHQRPRYDQt�
Y GFL��VWXGHQWL�Y\VRNêFK�ãNRO��EDGDWHOp�D�Yê]NXPQt�SUDFRYQtFL��0RPHQWiOQ �NQLKRYQD�GRNRQþXMH�
YHONRX�UHNRQVWUXNFL�VNODGLã ��DOH�L�GDOãtFK�SUDFRYQtFK�SURVWRU��

.ROHJRYp� ]�2GG OHQt� PH]LQiURGQtFK� Y]WDK � PL� SHþOLY � VHVWDYLOL� SURJUDP� ]DKUQXMtFt�
QiYãW Y\� Y�RGG OHQtFK� SUR� QiV� ]�SUDFRYQtKR� KOHGLVND� ]DMtPDYêFK�� 3 HGHYãtP� MVHP� QDYãWtYLOD�
RGG OHQt� GRSO RYiQt� ]DKUDQLþQt� OLWHUDWXU\� �2'=/�� SRG� YHGHQtP� SDQt� 7DW�MDQ\� $IDQDV�MHYRYp��
6HWNDOD� MVHP� VH� WDNp� V�UHIHUHQWHP�RGSRY GQêP�]D�YêP QX� V�ýHVNRX� UHSXEOLNRX�SDQt�7DW�MDQRX�
.XFKDUþXN�� 3DUWQHUVNp� RGG OHQt� Pi� YH� VYp� UHåLL� GRSO RYiQt� ]DKUDQLþQt� OLWHUDWXU\� QiNXSHP��
YêP QRX� D� GDUHP�� 3RGOH� åiGRVWL� ,)/$� VSROXSUDFXMH� QD� WYRUE � PH]LQiURGQt� ELEOLRJUDILH�
�$TXLVLWLRQ� DQG� &ROOHFWLRQ� 'HYHORSPHQW� %LEOLRJUDSK\��� NWHUi� VH� WêNi� DNYL]LFH� D� PH]LQiURGQt�
YêP Q\�SXEOLNDFt��$NYL]LFH�]DWtP�QHQt�DXWRPDWL]RYiQD��ELEOLRJUDILFNp�]SUDFRYiQt�QHQt�VRXþiVWt�
SUiFH�RGG OHQt��

5XVNi� VWiWQt� NQLKRYQD� Pi� YêP QX� SXEOLNDFt� V� ����� SDUWQHU\� ]���� VWiW �� 3UR� SRW HE\�
YêP Q\� GRVWiYi� RGG OHQt� GRSO RYiQt� QHMPpQ � MHGHQ� SRYLQQê� YêWLVN�� 9H� VNODGX� YêP Q\� MH�
S LSUDYHQR�SUR�GDOãt�GLVWULEXFL�NROHP���������NQLåQtFK�MHGQRWHN��0 OD�MVHP�MHGLQHþQRX�PRåQRVW�
Y\EUDW� SUR� IRQG\� QDãt� NQLKRYQ\� ]DMtPDYp� S tU VWN\� KODYQ � HQF\NORSHGLFNpKR� FKDUDNWHUX� D�
Y GHFNp�SXEOLNDFH�SUR�QiV�WpP �QHGRVWXSQêFK�QDNODGDWHOVWYt��

1DãH� VSROXSUiFH� VH� Gi� R]QDþLW� SUR� RE � VWUDQ\� MDNR� YHOLFH� SURVS ãQi� D� YêKRGQi� �ORQL� VH�
VWDOR�5XVNR�QDãtP�W HWtP�QHMY WãtP�SDUWQHUHP�YH�YêP Q ���1H]DQHGEDWHOQRX�VRXþiVWt�VSROXSUiFH�
MH�YêP QD�SHULRGLFNêFK�SXEOLNDFt��YþHWQ �GUDKêFK�OLWHUiUQ �NULWLFNêFK�þDVRSLV ��0LPR�MLQp�QiP�
UXãWt�NROHJRYp�DXWRPDWLFN\�Y\EtUDMt�D�SRVtODMt�SXEOLNDFH�V��ERKHPLNDOQt��WHPDWLNRX���

6HWNDOD� MVPH�VH�V�QiP VWN\QL�JHQHUiOQtKR� HGLWHOH�SUR�Y GHFNRX�D�Y\GDYDWHOVNRX�þLQQRVW�
-HNDWHULQRX�1LNRQRURYRX�� V�Qtå� MVPH�GLVNXWRYDO\�S HGHYãtP�R�]NXãHQRVWHFK�DXWRPDWL]DFH� OLQN\�
]SUDFRYiQt�� QRYp� NRQFHSFH� RUJDQL]DFH� DNYL]LþQ � ]SUDFRYDWHOVNpKR� ~WYDUX� D� SHUVSHNWLYiFK�
PH]LQiURGQtFK�NRQWDNW �Y�REODVWL�YêP Q\�SXEOLNDFt��

2� NRQNUpWQtFK� RWi]NiFK� DXWRPDWL]DFH� Y�5XVNp� VWiWQt� NQLKRYQ � MVPH� POXYLOD� V�SDQHP�
0LFKDLOHP� âYDUFPDQHP�� RGSRY GQêP� ]D� SRþtWDþRYRX� VtW¶�� 5XVNi� VWiWQt� NQLKRYQD� Pi� VY M�
HOHNWURQLFNê�NDWDORJ�QD�DGUHVH��KWWS���ZZZ�UVO�UX��.DWDORJ�]DKUQXMH��

x� .QLK\�Y�UXãWLQ �QDE\Wp�GR�IRQG �RG�URNX������
x� .QLK\� Y�FL]tFK� �HYURSVNêFK�� MD]\FtFK� ]D� URN\� ���������� D� DNWXiOQt� S tU VWN\� RG�

URNX������
x� 'LVHUWDþQt�SUiFH�RG�URNX������
x� $XWRUHIHUiW\�RG�URNX������
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5XVNi� VWiWQt� NQLKRYQD� MH� GHSR]LWQt� NQLKRYQRX� SUR� GLVHUWDþQt� SUiFH� D� DXWRUHIHUiW\�� ([LVWXMH�
]YOiãWQt�GDWDEi]H�SUR�þWHQi H�RGSRYtGDMtFt�VWXGRYQ\��%i]H�VþtWi�WpP ���������]i]QDP ��
�
%LEOLRJUDILFNp�]SUDFRYiQt�QRYêFK�S tU VWN � VH�]DWtP�SURYiGt�Y�NQLKRYQLFNpP�DXWRPDWL]RYDQpP�
V\VWpPX�$,6�0(.$��1D�ZHERYpP�VHUYHUX�5XVNp�VWiWQt�NQLKRYQ\�VH�NRQYHUWXMt�YãHFKQ\�GDWDEi]H�
GR�V\VWpPX�$/(3+��YHU]H�������WDNåH�Y�,QWHUQHWX�MH�PRåQp�SURKOHGQRXW�ELEOLRJUDILFNp�]i]QDP\�
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HOHNWURQLFNi�NQLKRYQD���3ULRULWQt�REODVWL�]D D]RYiQt�SOQêFK�WH[W �GR�GDWDEi]H�MVRX��
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(PPD�9RVNDQMDQ��2GG OHQt�QDEt]t�þWHQi P�S HGHYãtP�RILFLiOQt�GRNXPHQW\��UXVNRX�OHJLVODWLYX�D�
Y�QHSRVOHGQt� DG �SXEOLNDFH�RUJDQL]DFt�6SRMHQêFK�QiURG �D� DG\�(YURS\��
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9ãHUXVNpKR� YHOHWUåQtKR� FHQWUD�� &HORGHQQt� YVWXSHQND� QD� YHOHWUK� VWiOD� ��� UXEO � �DVL� ��� .þ���
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/HWRãQtKR� URþQtNX� PRVNHYVNpKR� NQLåQtKR� YHOHWUKX� VH� NURP � UXVNêFK� QDNODGDWHOVWYt�

]~þDVWQLOR�YHONp�PQRåVWYt�]DKUDQLþQtFK�Y\VWDYRYDWHO �]�WpP ����VWiW ��9HOHWUK�P O�YHOLFH�ERKDWê�
GRSURYRGQê� SURJUDP� ]DKUQXMtFt� DXWRJUDPLiG\�� OLWHUiUQt� þWHQt�� SUH]HQWDFH� QRYêFK� NQLK�� NXODWp�



VWRO\�V�S HGVWDYLWHOL�OLWHUiUQ �NULWLFNêFK�þDVRSLV ��VHWNiQt�V�S HNODGDWHOL��YêVWDY\�NQLåQtFK�LOXVWUDFt�
D�WHPDWLFNp�NRQIHUHQFH���

5XVNi� NQLåQt� SURGXNFH� E\OD� S HGVWDYHQi� YHOLFH� ãLURFH�� EHOHWULH�� G WVNi� OLWHUDWXUD��
GHWHNWLYQt� åiQU�� PLORVWQp� URPiQ\�� SRVWPRGHUQLVWLFNi� OLWHUDWXUD�� S HNODG\� NODVLFNêFK� G O� D�
VRXþDVQp� VY WRYp� NQLåQt� SURGXNFH�� PRQRJUDILH� U\]H� Y GHFNpKR� FKDUDNWHUX�� VORYQtN\� D�
HQF\NORSHGLH�� 3RO\JUDILFNi� NYDOLWD� Y\GiQt� MH� WDNp� QD� SRP UQ � Y\VRNp� ~URYQL�� 6WiOH� Y\FKi]t�
EiVQLFNp� VEtUN\� MDN� NODVLFNp� SRH]LH�� WDN� L� SRNXV\� PODGêFK� EiVQtN �� =D� ]PtQNX� VWRML� NUiVQi�
GiUNRYi�NROLEUL�Y\GiQt�Yi]DQi�Y�N åL�±�SRåLWHN�SUR�RNR�D�GXãL���
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' OHåLWp�PtVWR�QD�YHOHWUKX�]DXMtPDOD�SURGXNFH�QDNODGDWHOVWYt�Y GHFNp� OLWHUDWXU\� MDNR� MLå�

]QiPêFK� 1DXND�� 3URVYHãþHQLMH�� %RO�ãDMD� 5RVVLMVNDMD� HQFLNORSHGLMD�� WDN� L� UHODWLYQ � QHGiYQR�
] t]HQêFK� QDNODGDWHOVWYt� $OHWKHLD� D� 8566�� 7UDGLþQ � MH� YHONi� SRSWiYND� SR� Y\GiQtFK� UXVNêFK�
XQLYHU]LW�D�Y GHFNêFK�~VWDY �5XVNp�DNDGHPLH�Y G��%RKXåHO�VH�QiP�VWiOH�QHGD t�QDMtW�VROLGQtKR�D�
OHYQpKR� GLVWULEXWRUD� VH� ]DP HQtP� QD� UXVNRX� Y GHFNRX� VSHFLDOL]RYDQRX� OLWHUDWXUX�� .ROHJRYp�
]�SDUWQHUVNêFK� NQLKRYHQ� VH� QiP� VLFH� VQDåt� Y�UiPFL� YêP QQêFK� NRQWDNW � SRVtODW� RGERUQp�
PRQRJUDILH�� ]DMtPDYêFK� WLWXO � MH� DOH� YtFH�� QHå� P åH� REViKQRXW� YêP QD�� 0LPR� WR� Y GHFNi�
OLWHUDWXUD� Pi� VYi� VSHFLILND� �� Y\FKi]t� PDOêP� QiNODGHP�� WDNåH� E KHP� NUiWNp� GRE\� P åH� EêW�
UR]HEUiQD��þDVWR�MH�Y\SURGiQD�G tYH��QHå�VH�Y EHF�GR]YtPH�R�QRY �Y\GDQpP�WLWXOX���,QIRUPDFH�R�
QRYLQNiFK�MH�W åFH�GRVWXSQi��L�NG\å�Y�WRPWR�RKOHGX�MVRX�SR]LWLYQt�]P Q\��Q NWHUi�UXVNi�Y GHFNi�
QDNODGDWHOVWYt�]SURYR]QLOD�VYp�ZHERYp�VWUiQN\�REVDKXMtFt�NDWDORJ\�Y\GDQêFK�WLWXO ��
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FK\Et�QD�SUDåVNpP�6Y WX�NQLK\��3RP UQ �YHONê�E\O�þtQVNê�NROHNWLYQt�VWiQHN��0LPR�MLQp�]GH�E\OD�
S HGVWDYHQD�þtQVNi� OLWHUDWXUD�S HORåHQi�GR�FL]tFK� MD]\N ��ERKDWê�YêE U�VORYQtN �D�HQF\NORSHGLt��
1DãW VWt� X� QiV� Y�WpWR� MD]\NRYp� REODVWL� SRP UQ � GRE H� IXQJXMH� YêP QD� SXEOLNDFt�� 6�YêE UHP� D�



WUDQVOLWHUDFt�QiP�SRPiKDMt�NROHJRYp�]�ÒVWDYX�'iOQpKR�YêFKRGX�8QLYHU]LW\�.DUORY\��1D�YHOHWUKX�
E\O\� N�YLG Qt� WDNp� ]DMtPDYp� MDSRQVNp� WLWXO\�� S HGHYãtP� HQF\NORSHGLFNpKR� FKDUDNWHUX�� D� WR�
GYRMMD]\þQp�QHER�Y�DQJOLFNp�PXWDFL��3R]QDPHQDOD�MVHP�VL�SXEOLNDFH��NWHUp�E\�PRKO\�EêW�S tQRVQp�
L�SUR�QDãH�þWHQi H��3RNXVtPH�VH�MH�VHKQDW�YêP QRX��
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1iYãW YD�����0H]LQiURGQtKR�NQLåQtKR�YHOHWUKX�Y�0RVNY �D�5XVNp�VWiWQt�NQLKRYQ\�E\OD�

YHOLFH�~VS ãQRX��L�NG\å�I\]LFN\�SRQ NXG�QiURþQRX��=URYQD�Y�Wp�GRE �E\OD�FHOi�0RVNYD�]DKDOHQi�
NRX HP�]�WpP �����SRåiU �NROHP�P VWD��KR HO\�OHV\�D�UDãHOLQLãW ��

'RXIiP��åH��QRYp�SRGQ W\�D�GDOãt�NRQWDNW\��NWHUp�MVHP�QDYi]DOD��Y�NQLKRYQLFNp�D�
QDNODGDWHOVNp�REODVWL��EXGRX��SURVS ãQp�MDN�QDãHPX�RGG OHQt��WDN�L�MLQêP�~WYDU P�1iURGQt�
NQLKRYQ\�ý5������
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