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&TUF�DBEFSOP�DPNCJOB�B�FYQFSJÐODJB�QBSUJDJQBUJWB�EF���
QFTTPBT�SFGVHJBEBT�F�� �EFDJTPSFT�F�QSPGJTTJPOBJT�EF�#SBHB

OP�ÉNCJUP�EP�QSPKFUP��&NCSBDF�
�RVF�EFDPSSFV�FOUSF
PVUVCSP�EF�� � � � �F�NBSÎ P�EF�� � � � �

&TUF�EPDVNFOUP�FTUÈ�FTUSVUVSBEP�FN�RVBUSP�DBQÓUVMPT
QSJODJQBJT��0 �$ BQÓUVMP��
�JOUJUVMBEP��" DFSDB�EP�1SPKFUP�

GPSOFDF�VNB�WJTÍ P�HFSBM�EP�QSPKFUP�&NCSBDF�F�EFTDSFWF
BT�USÐT�GBTFT�EP�QSPDFTTP�QBSUJDJQBUJWP�DPN�BT�QFTTPBT
SFGVHJBEBT��4FTTÜFT�EF�" VTDVMUBÎ Í P
�&ODPOUSP�DPN
%FDJTPSFT�F�1SPGJTTJPOBJT�F�%FTJHO�- BC�

0 �TFHVOEP�DBQÓUVMP
�JOUJUVMBEP��&YQFSJÐODJBT�F
3FDPNFOEBÎ ÜFT�EBT�1FTTPBT�3FGVHJBEBT�
�DFOUSB�TF�OBT
WJTÜFT�QBSUJMI BEBT�QFMBT�QFTTPBT�SFGVHJBEBT�EVSBOUF�BT
4FTTÜFT�EF�" VTDVMUBÎ Í P�F�P�&ODPOUSP�DPN�%FDJTPSFT�F
1SPGJTTJPOBJT�TPCSF�B�TVB�JOUFHSBÎ Í P�FN�#SBHB��0 �DBQÓUVMP
Ï �PSHBOJ[BEP�UFNBUJDBNFOUF
�BCSBOHFOEP�UFNBT�DPNP�B
- ÓOHVB�F�P�" DFTTP�B�&NQSFHP��$ PNFÎ B�DPN�VN�UFYUP
JOUSPEVUØSJP�RVF�DPNCJOB�PT�UFTUFNVOI PT�EBT�QFTTPBT
SFGVHJBEBT
�DPN�P�PCKFUJWP�EF�SFUSBUBS�GJFMNFOUF�BT�TVBT
DPOUSJCVJÎ ÜFT��0 �DBQÓUVMP�BQSFTFOUB�BT�QSJODJQBJT
SFDPNFOEBÎ ÜFT�QBSB�NFMI PSFT�QSÈUJDBT�OVNB�MJTUB�DPN
WÈSJPT�QPOUPT�

/ FTUF�DBQÓUVMP
�BT�DJUBÎ ÜFT�JMVTUSBUJWBT�EBT�QFTTPBT
SFGVHJBEBT�TÍ P�BQSFTFOUBEBT�FN�DBJYBT�EF�UFYUP�WFSNFMI BT�
FTDVSBT
�F�PT�DPOUSJCVUPT�SFMFWBOUFT�EPT�QSPGJTTJPOBJT
BDFSDB�EPT�NFTNPT�UFNBT�TÍ P�BQSFTFOUBEPT�FN�DBJYBT
WFSNFMI BT�DMBSBT�

0 �DBQÓUVMP�� 
�JOUJUVMBEP��$ SJBÎ Í P�EF�VNB�4PMVÎ Í P
$ PMBCPSBUJWB��EFTUBDB�B�GBTF�GJOBM�EP�QSPDFTTP��PT�%FTJHO
- BCT��" QØT�VNB�EFDJTÍ P�DPMBCPSBUJWB�FN�SFMBÎ Í P�BP�UØQJDP
FN�EFTUBRVF�	" DFTTP�Ë�) BCJUBÎ Í P
��&TUF�DBQÓUVMP�BQSFTFOUB
P�QSPDFTTP�EF�JEFBÎ Í P�RVF�MFWPV�Ë�DPDSJBÎ Í P�EF�EVBT
TPMVÎ ÜFT�EJSJHJEBT�BP�BDFTTP�Ë�I BCJUBÎ Í P�FN�1PSUVHBM��&TUBT
TPMVÎ ÜFT�GPSBN�EFTFOWPMWJEBT�BUSBWÏ T�EB�DPMBCPSBÎ Í P
FOUSF�QFTTPBT�SFGVHJBEBT
�QSPGJTTJPOBJT�F�EFDJTPSFT�

0 �DBEFSOP�UFSNJOB�DPN�VN�DBQÓUVMP�GJOBM�RVF�BQSFTFOUB
VNB�TFMFÎ Í P�EF��5FTUFNVOI PT�EPT�1BSUJDJQBOUFT�

SFDPMI JEPT�EVSBOUF�F�BQØT�BT�BUJWJEBEFT��&TUFT
UFTUFNVOI PT�WJTBN�SFBMÎ BS�P�WBMPS�RVF�P�TFV�FOWPMWJNFOUP
BDSFTDF�BPT�QSPDFTTPT�EF�UPNBEB�EF�EFDJTÍ P�

%F�NPEP�HFSBM
�B�JOGPSNBÎ Í P�BQSFTFOUBEB�OFTUF�DBEFSOP
TFSWF�QBSB�JOTQJSBS�EFDJTPSFT�F�QSPGJTTJPOBJT
�NPTUSBOEP�BT
EJWFSTBT�QFSTQFUJWBT�F�DPOUSJCVJÎ ÜFT�EBT�QFTTPBT
SFGVHJBEBT��%FTUF�NPEP
�QBSUJMI B�UBNCÏ N�FYQFSJÐODJBT
TJHOJGJDBUJWBT�F�SFDPNFOEBÎ ÜFT�FN�NBUÏ SJB�EF�JOUFHSBÎ Í P

DPN�FTQFDJBM�SFMFWP�OP�" DFTTP�Ë�) BCJUBÎ Í P��&TUF
DPOI FDJNFOUP�WBMJPTP�QPEFSÈ�TFS�VUJMJ[BEP�QBSB�P
EFTFOWPMWJNFOUP�F�BQFSGFJÎ PBNFOUP�EF�QPMÓUJDBT�F
QSPHSBNBT�EFTUJOBEPT�B�QSPNPWFS�VNB�JOUFHSBÎ Í P�CFN�
TVDFEJEB�EBT�QFTTPBT�SFGVHJBEBT�
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6UJMJ[BOEP�B�NFUPEPMPHJB�EP�$ PN1BSUF
�WJTPV�FOWPMWFS
BT�QFTTPBT�SFGVHJBEBT�OPT�QSPDFTTPT�EF�UPNBEB�EF
EFDJTÍ P�FN�RVFTUÜFT�RVF�BT�BGFUBWBN�EJSFUBNFOUF�B�TJ
F�Ë�TVB�JOUFHSBÎ Í P�OP�QBÓT�

&TUF�DBEFSOP�DPNQJMB�P�DPOI FDJNFOUP�SFDPMI JEP
EVSBOUF�P�QSPDFTTP�QBSUJDJQBUJWP
�OBT�USÐT�GBTFT
QSJODJQBJT�BQSFTFOUBEBT�OBT�TFHVJOUFT�QÈHJOBT��4FTTÜFT
EF�" VTDVMUBÎ Í P
�&ODPOUSPT�DPN�%FDJTPSFT�F
1SPGJTTJPOBJT
�F�%FTJHO�- BCT�

1SFUFOEF�UBNCÏ N�TFS�VN�JOTUSVNFOUP�EF�USBCBMI P�QBSB
PT�EFDJTPSFT�F�QSPGJTTJPOBJT
�VUJMJ[BOEP�BT�FYQFSJÐODJBT
WJWJEBT�QFMBT�QFTTPBT�SFGVHJBEBT
�EF�GPSNB�B�UPNBSFN
EFDJTÜFT�CFN�JOGPSNBEBT�F�FGJDB[FT�OB�EFGJOJÎ Í P�EF
QPMÓUJDBT�EF�JOUFHSBÎ Í P
�BMJOI BEBT�DPN�BT�OFDFTTJEBEFT
SFBJT�EPT�CFOFGJDJÈSJPT�
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� �EFDJTPSFT� QSPGJTTJPOBJT�EF�
��. VOJDÓQJP�EF�#SBHB��%JWJTÍ P�EF�$ PFTÍ P�4PDJBM�F
4PMJEBSJFEBEF�F�#SBHB) BCJU���%FQBSUBNFOUP�EF�) BCJUBÎ Í P
��" EPMFTDFSF�0 SHBOJ[BÎ Í P�EF�BDPMI JNFOUP�EF�SFGVHJBEPT
��$ SV[ �7FSNFMI B�1PSUVHVFTB���3FHJÍ P�EF�#SBHB
��$ - *#���$ PMÏ HJP�- VTP�*OUFSOBDJPOBM�EF�#SBHB���0 SHBOJ[BÎ Í P
EF�BDPMI JNFOUP�EF�SFGVHJBEPT

" T� 4FTTÜFT� EF� " VTDVMUBÎ Í P� TÍ P� NPNFOUPT
JOGPSNBJT�POEF
�BUSBWÏ T�EF�NFUPEPMPHJBT�DSJBUJWBT
F� QBSUJDJQBUJWBT
� BT� QFTTPBT� SFGVHJBEBT� QBSUJMI BN
BT�TVBT�FYQFSJÐODJBT�F�SFDPNFOEBÎ ÜFT�QBSB�VNB
NFMI PS�JOUFHSBÎ Í P�OP�NVOJDÓQJP��&OUSF�PVUVCSP�F
OPWFNCSP�EF�� � � � 
�GPSBN�SFBMJ[BEBT�� �4FTTÜFT�EF
" VTDVMUBÎ Í P
� DPN� B� QBSUJDJQBÎ Í P� EF� �� � QFTTPBT
SFGVHJBEBT�� " T� TFTTÜFT� JOJDJBSBN�TF� DPN� VNB
BUJWJEBEF� JOUFSBUJWB� VUJMJ[BOEP� FNPKJT
� POEF� BT
QFTTPBT� SFGVHJBEBT� TFMFDJPOBSBN� FNPKJT
FTQFDÓGJDPT�QBSB�DBSBDUFSJ[BS�BT�TVBT�FYQFSJÐODJBT
EF�JOUFHSBÎ Í P�EFTEF�B�DI FHBEB�BUÏ �BP�QSFTFOUF�
&TUB� BUJWJEBEF� TFSWJV� EF� DBUBMJTBEPS� QBSB
DPOWFSTBT� QPSNFOPSJ[BEBT� RVF� FYQMPSBSBN� BT
TVBT� QFSTQFUJWBT� BDFSDB� EP� RVF� EFWFSÈ� TFS
NBOUJEP�PV�BMUFSBEP�QBSB�VNB�NFMI PS�JOUFHSBÎ Í P
EBT�GVUVSBT�QFTTPBT�SFGVHJBEBT�FN�#SBHB�
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0 �&ODPOUSP�DPN�%FDJTPSFT�F�1SPGJTTJPOBJT
�SFBMJ[BEP�FN�KBOFJSP�EF�� � � � 
�QFSNJUJV�B�DPNVOJDBÎ Í P�EJSFUB�FOUSF
� �QFTTPBT�SFGVHJBEBT�F�� �EFDJTPSFT�F�QSPGJTTJPOBJT��&TUF�FODPOUSP�TFSWJV�EF�QMBUBGPSNB�QBSB�QFTTPBT
SFGVHJBEBT�QBSUJMI BSFN�BT�TVBT�FYQFSJÐODJBT�F�SFDPNFOEBÎ ÜFT�EF�GPSNB�EJSFUB��" �TFTTÍ P�GPNFOUPV�P�EJÈMPHP
FOUSF�PT�QBSUJDJQBOUFT
�QFSNJUJOEP�B�USPDB�EF�JEFJBT�F�P�FTDMBSFDJNFOUP�EBT�TVBT�QFSDFÎ ÜFT��%VSBOUF�P
FODPOUSP
�BT�QFTTPBT�SFGVHJBEBT�QBSUJMI BSBN�TPCSFUVEP�BT�TVBT�WJTÜFT
�FORVBOUP�PT�EFDJTPSFT�PVWJSBN
BUJWBNFOUF
�DPMPDBSBN�RVFTUÜFT�F�GPSOFDFSBN�GFFECBDL�TPCSF�B�GPSNB�DPNP�BT�TVBT�FYQFSJÐODJBT�F
SFDPNFOEBÎ ÜFT�TF�BMJOI BWBN�DPN�P�TFV�USBCBMI P�F�P�JOGMVFODJBWBN��%BEP�P�TFV�DPOUFYUP�JOGPSNBM
�FTUF
FODPOUSP�DPOTUJUVJV�VNB�PQPSUVOJEBEF�EF�BQSPYJNBÎ Í P�FOUSF�QFTTPBT�SFGVHJBEBT�F�EFDJTPSFT�

�0 �%FTJHO�- BC
�SFBMJ[BEP�FN�NBSÎ P�EF�� � � � 
�SFVOJV�� �QFTTPBT
SFGVHJBEBT�F�� �QSPGJTTJPOBJT�F�EFDJTPSFT�QBSB�VN�EJB�JOUFJSP�EF
DPMBCPSBÎ Í P�JOUFOTJWB��0 �GPDP�EFTUB�BUJWJEBEF�GPJ�VN�EFTBGJP
JEFOUJGJDBEP�EVSBOUF�BT�4FTTÜFT�EF�" VTDVMUBÎ Í P�F�&ODPOUSP

DPN�%FDJTPSFT�F�1SPGJTTJPOBJT�
" DFTTP�Ë�) BCJUBÎ Í P�

�$ PN�CBTF�OB�NFUPEPMPHJB�EF��1BSUJDJQBUPSZ�1PMJDZ�%FTJHO�
JNQMFNFOUBEB�FN�WÈSJPT�QBÓTFT�EP�/ PSUF�EB�&VSPQB
�P�%FTJHO

- BC�QSPWJEFODJPV�VNB�QMBUBGPSNB�QBSB�RVF�PT�EJWFSTPT
JOUFSWFOJFOUFT�TF�SFVOJTTFN�F�EFTFOWPMWFTTFN�TPMVÎ ÜFT

UBOHÓWFJT�F�TJHOJGJDBUJWBT�QBSB�PT�CFOFGJDJÈSJPT�

�" P�MPOHP�EP�EJB
�PT�QBSUJDJQBOUFT�FOWPMWFSBN�TF�OVN
QSPDFTTP�EJOÉNJDP
�FNQSFHBOEP�GFSSBNFOUBT�QSÈUJDBT


EJWFSUJEBT�F�DSJBUJWBT��%FTUB�DPMBCPSBÎ Í P�JOUFOTJWB�SFTVMUPV�B
DSJBÎ Í P�EF�EVBT�TPMVÎ ÜFT�QSPUØUJQP�EFTUJOBEBT�B�NFMI PSBS�B
FYQFSJÐODJB�EF�" DFTTP�Ë�) BCJUBÎ Í P�EBT�QFTTPBT�SFGVHJBEBT
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%VSBOUF�BT�4FTTÜFT�EF�" VTDVMUBÎ Í P�F�P�&ODPOUSP�DPN�%FDJTPSFT�F�1SPGJTTJPOBJT
�BT�QFTTPBT�SFGVHJBEBT�QBSUJMI BSBN�BT
TVBT�FYQFSJÐODJBT�F�SFDPNFOEBÎ ÜFT�TPCSF�EJWFSTPT�BTQFUPT�EJGFSFOUFT�EB�TVB�JOUFHSBÎ Í P�FN�#SBHB��" T�TFHVJOUFT
QÈHJOBT�BQSFTFOUBN�BT�TVBT�DPOUSJCVJÎ ÜFT
�TJTUFNBUJ[BEBT�F�PSHBOJ[BEBT�QPS�UFNB��*OJDJBN�TF�DPN�VN�UFYUP
JOUSPEVUØSJP�RVF�DPNCJOB�UFTUFNVOI PT�EBT�QFTTPBT�SFGVHJBEBT
�TFHVJEP�EBT�QSJODJQBJT�SFDPNFOEBÎ ÜFT�FN�QPOUPT�F
DJUBÎ ÜFT�SFMFWBOUFT�EBT�NFTNBT�F�EPT�EFDJTPSFT� QSPGJTTJPOBJT�

- ¶/ ( 6 "
1BSB�OØT
�BQSFOEFS�QPSUVHVÐT�GB[ �UPEB�B�EJGFSFOÎ B��/ FN�TFNQSF�FYJTUFN�DVSTPT�BEFRVBEPT�QBSB�P�OPTTP�OÓWFM
�QPS�JTTP
BQSFOEFS�B�MÓOHVB�DPOUJOVB�B�TFS�BMHP�EJGÓDJM�QBSB�OØT��®T�WF[FT�TPNPT�DPMPDBEPT�FN�DVSTPT�DPN�FVSPQFVT�RVF
DPOTFHVFN�FOUFOEFS�NFMI PS�P�QPSUVHVÐT
�PVUSBT�WF[FT�PT�QSPGFTTPSFT�OÍ P�DPOTFHVFN�GBMBS�JOHMÐT�DPOOPTDP�F
�QPS�JTTP

DPNVOJDBS�EVSBOUF�B�BVMB�UPSOB�TF�JNQPTTÓWFM��" MHVOT�EF�OØT�BQSFOEFNPT�EVSBOUF�BT�BVMBT
�BMHVOT�BQFOBT�BQØT�� �BOPT
EF�BVMBT�F�PVUSPT�BQSFOEFSBN�BP�GBMBS�DPN�QFTTPBT�QPSUVHVFTBT
�NBT
�QBSB�B�NBJPSJB�EBT�QFTTPBT�RVF�VTBN�VN�BMGBCFUP
EJGFSFOUF
�B�UBSFGB�UPSOB�TF�NVJUP�EJGÓDJM�F�I È�RVFN�EFTJTUB�

�" QSFOEFS�B�MÓOHVB����4BCFS�GBMBS�QPSUVHVÐT�GBSÈ
UPEB�B�EJGFSFOÎ B��" �MÓOHVB�Ï �VN�HSBOEF�GBUPS��

��1FTTPB�3FGVHJBEB
�/ P�JOÓDJP
�EFSBN�NF�VN�RVFTUJPOÈSJP�EF�� � �� �

QFSHVOUBT��4Ø�SFTQPOEJ�B�� ��" JOEB�BTTJN

DPMPDBSBN�NF�OVN�DVSTP�DPN�� � �QFTTPBT�RVF�KÈ

TBCJBN�QPSUVHVÐT�
0 �DVSTP�FSB�DPNQPTUP�QPS�BMVOPT�FTQBOI ØJT��4Ø
SFTQPOEJ�B�� �QFSHVOUBT�F�DPMPDBSBN�NF�OFTTF

OÓWFM���
��1FTTPB�3FGVHJBEB

$ PMPRVFN�OPT�FN�DVSTPT�CBTFBOEP�TF�OP
OPTTP�DPOUFYUP�	FEVDBÎ Í P
�PSJHFN
�JEBEF
�F
OÓWFM�EF�DPOI FDJNFOUP�EB�MÓOHVB�

" T�BVMBT�EF�MÓOHVBT�EFWFN�DPNFÎ BS�BTTJN�RVF
DI FHBNPT�B�1PSUVHBM�

��5FNPT�EF�UFOUBS�QFSDFCFS�DPNP�QPEFNPT
GB[FS�DPN�RVF�BT�BVMBT�GVODJPOFN�QBSB�UPEPT�OB
TBMB
�NFTNP�OÍ P�TBCFOEP�P�OÓWFM�EF�DBEB�VN��

��1SPGJTTJPOBM

/ Í P�DPNFDFN�DPN�B�HSBNÈUJDB��FOTJOFN�OPT
QSJNFJSP�QBMBWSBT�CÈTJDBT� QSÈUJDBT
�QBSB�RVBOEP
DPNQSBNPT�DPJTBT
�QPS�FYFNQMP�

&YQMJRVFN�QSJNFJSP�FN�QPSUVHVÐT
�NBT
USBEV[BN�QBSB�JOHMÐT�PV�QBSB�VNB�MÓOHVB
DPNVN�
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4FOUJNP�OPT�GFMJ[FT�RVBOEP�FTUBNPT�FNQSFHBEPT��Ï �NVJUP�NFMI PS�RVF�SFDFCFS�EJOI FJSP�EP�&TUBEP��/ Í P
RVFSFNPT�EFQFOEFS�EF�BQPJPT�QBSB�P�SFTUP�EB�WJEB��&TUBNPT�Ë�QSPDVSB�EF�PQPSUVOJEBEFT��4F�UJWFSNPT�TPSUF

BMHVÏ N�EB�OPTTB�DPNVOJEBEF�RVF�KÈ�USBCBMI F�PV�VN�BTTJTUFOUF�TPDJBM�QPEFSÈ�FODPOUSBS�DPOUBDUPT�ÞUFJT��4FN
FTTF�BQPJP
�NVJUPT�EF�OØT�OÍ P�DPOTFHVJNPT�FODPOUSBS�FNQSFHP�F�TFOUJNP�OPT�EFTFTQFSBEPT��&TUBNPT�Ë
QSPDVSB�EF�FNQSFHP�EFTEF�RVF�DI FHÈNPT��5FOUBNPT
�UFOUBNPT
�DBOEJEBUÈNP�OPT�B�WÈSJPT�FNQSFHPT��. BT�TFN
TVDFTTP
�FTQFDJBMNFOUF�FN�ÈSFBT�FN�RVF�OÍ P�UFNPT�FYQFSJÐODJB��5FS�BQFOBT�VN�EPDVNFOUP�FN�WF[ �EF�VN
DBSUÍ P�EF�SFTJEÐODJB
�OÍ P�DPOI FDFS�B�DVMUVSB�F
�BDJNB�EF�UVEP
�OÍ P�GBMBS�QPSUVHVÐT�TÍ P�HSBOEFT�EFTWBOUBHFOT�

�1BSB�DPOTFHVJS�VN�FNQSFHP
�QSFDJTP�EF�GBMBS
QPSUVHVÐT��5FOUFJ��/ Í P�JNQPSUB�P�UJQP�EF

USBCBMI P��. FTNP�TFS�GPS�B�GB[FS�MJNQF[BT�PV�B
MBWBS�QSBUPT
�QSFDJTP�EF�GBMBS�QPSUVHVÐT�F�JTTP

EFJYPV�NF�NVJUP�EFTJMVEJEB��
��1FTTPB�3FGVHJBEB

�" HPSB�USBCBMI P�OVNB�FTDPMB��5FOI P�NBJT�EJOI FJSP
F�QPTTP�FOWJBS�BMHVN�QBSB�B�5VSRVJB��5FOI P�VNB

GBNÓMJB�HSBOEF�OB�5VSRVJB��$ POTFHVJ�FTUF�FNQSFHP
DPN�BKVEB�EP�NFV�BTTJTUFOUF�TPDJBM��² �DPN�BMFHSJB

RVF�EJHP��USBCBMI P�FN�1PSUVHBM��
��1FTTPB�3FGVHJBEB

6NB�QFTTPB�EB�PSHBOJ[BÎ Í P�EFWF�BKVEBS�OPT�B
QSPDVSBS�FNQSFHP
�B�QSPDVSBS�PQPSUVOJEBEFT�F
BKVEBS�OB�DBOEJEBUVSB��² �VNB�HSBOEF�BKVEB
RVBOEP�B�QFTTPB�DPOI FDF�B�FNQSFTB�F�OPT
MFWB�MÈ�

$ SJFN�PV�MFWFN�OPT�B�VN�JOTUJUVUP�QSPGJTTJPOBM

POEF�BT�OPTTBT�DPNQFUÐODJBT�QPTTBN�TFS�BWBMJBEBT

POEF�QPTTBNPT�BQSFOEFS�NBJT�	TF�OFDFTTÈSJP
�F
EFGJOJS�VN�QFSDVSTP�QSPGJTTJPOBM�
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QFTTPBT�SFGVHJBEBT��" P�PSHBOJ[È�MPT�F�BHSVQÈ�MPT
�QPEFNPT�SFTVNJ�MPT
OFTUBT�USÐT�ÈSFBT�UFNÈUJDBT�

/ BWFHBS�P�TJTUFNB��PSJFOUBÎ Í P
F�JOGPSNBÎ Í P

$ SJBÎ Í P�EF�SFEFT�JOGPSNBJT�
SFTPMVÎ Í P�EF�QSPCMFNBT
SFMBDJPOBEPT�DPN
EJTDSJNJOBÎ Í P�F�DPOEJÎ ÜFT
FYJHJEBT�QPS�TFOI PSJPT

&NQSFHP��VN�BTQFUP
GVOEBNFOUBM�QBSB�BT�QFTTPBT
SFGVHJBEBT�QPEFSFN�QBHBS
SFOEB�F�DVNQSJS�BT�DPOEJÎ ÜFT
FYJHJEBT

5FOEP�FN�DPOUB�UPEB�B�JOGPSNBÎ Í P�QBSUJMI BEB
�PT�QBSUJDJQBOUFT�GPSBN�DPOWJEBEPT�B�DSJBS�VNB�BGJSNBÎ Í P�EF��$ PNP
QPEFSÓBNPT�OØTy�
�RVF�HVJBSJB�P�QSPDFTTP�EF�DSJBÎ Í P�EF�VNB�TPMVÎ Í P�DPMBCPSBUJWB��0 T�QBSUJDJQBOUFT�OÍ P�DPOTFHVJSBN
EFGJOJS�BQFOBT�VN�UØQJDP
�FOUÍ P�FMBCPSBSBN�EVBT�RVFTUÜFT�

0 T�QBSUJDJQBOUFT�GPSBN�EJWJEJEPT�FN�EPJT�HSVQPT�QBSB
BCPSEBSFN�BT�EVBT�QSPCMFNÈUJDBT�
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�JEFOUJGJDPV�BT�TFHVJOUFT�DBSBDUFSÓTUJDBT�DI BWF
DPNP�JNQPSUBOUFT�QBSB�B�DSJBÎ Í P�EF�VNB�TPMVÎ Í P�QBSB�P
QSPCMFNB�JEFOUJGJDBEP�

#FOFGÓDJPT�GJTDBJT
%JBHOØTUJDP�JOUFSBUJWP
*ODFOUJWPT�QBSB�PT�QSPQSJFUÈSJPT
BMVHBSFN�BT�TVBT�DBTBT

*OUFSBÎ Í P�DPN�QFTTPBT
EJGFSFOUFT
4PMJEBSJFEBEF�F�CFOFGÓDJPT
$ BTBT�QBSUJMI BEBT�DPN�RVFN�OÍ P
DPOTFHVF�BSSBOKBS�VNB
GBDJMNFOUF�F�MVUBS�DPOUSB�P
JTPMBNFOUP�EF�RVFN�WJWF�TP[JOI P

1MBUBGPSNB�QBSB�UPEPT�PT
NJHSBOUFT�QBSUJMI BSFN�BT�TVBT
JEFJBT
$ POUBDUBS�P�HPWFSOP�F�QBSUJMI BS
JEFJBT�DPN�PT�NJHSBOUFT�
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QPEFN�MPDBMJ[BS�DBTBT�JOBCJUBEBT�

$ SJBS�UBNCÏ N�VNB�FRVJQB�EFTUJOBEB
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QSPDFTTP�EF�SFBCJMJUBÎ Í P�EBT�DBTBT
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$ SJBS�VNB�QMBUBGPSNB�	GFJUB�QFMB
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6OJWFSTJEBEF�EP�. JOI P
�POEF
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QBSB�B�UFNÈUJDB�EB�I BCJUBÎ Í P�
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�PT�SFGVHJBEPT�DPOTFHVJSÍ P�FODPOUSBS�DBTB�EF�GPSNB

TJNQMFT�F�JOGPSNBM�

/ P�GJOBM
�P�HSVQP�EFDJEJV���DPNP�KÈ�GPJ�SFGFSJEP���RVF���



5&45&. 6 / ) 0 4�%0 4
1" 35*$ *1" / 5&4

�' PJ�B�QSJNFJSB�WF[ �RVF�GBMÈNPT�BCFSUBNFOUF
TPCSF�BT�DPJTBT��5ÓOI BNPT�NVJUP�QBSB�EJ[FS�F

BHPSB
�TFOUJNP�OPT�DPOGPSUÈWFJT��1BSUJMI ÈNPT

RVFTUÜFT�DPN�PVUSBT�PSHBOJ[BÎ ÜFT
�NBT
JOUFSSPNQJBN�OPT�JNFEJBUBNFOUF��" RVJ
DPOTFHVJNPT�GBMBS���	1FTTPB�3FGVHJBEB


�5PSOBSBN�TF�DMBSBT�BT�EJGFSFOUFT
DPODFÎ ÜFT�RVF�UJOI BN�BT�FOUJEBEFT
F�BT�QFTTPBT�SFGVHJBEBT�FN�SFMBÎ Í P
BP�QBQFM�EF�DBEB�VNB���	%FDJTPS


�² �NVJUP�JNQPSUBOUF�PVWJS�QPSRVF�Ï �P
QSØQSJP�SFGVHJBEP�RVF�OPT�GBMB
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�' PJ�QFSGFJUP��&TUBWBN�BRVJ�QBSB
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PCKFUJWP�OÍ P�FSB�KVMHBS��7PDÐT
PVWJSBN�P�RVF�FV�UJOI B�QBSB

EJ[FS��/ Í P�I BWJB�CPN�OFN�NBV

BQFOBT�QBSUJMI B���

	1FTTPB�3FGVHJBEB


�' PJ�QPTTÓWFM�QBSUJMI BS�B�NJOI B�FYQFSJÐODJB
QSPGJTTJPOBM�QFTTPBM
�DPOGSPOUÈ�MB�EF�NBOFJSB
QPTJUJWB�DPN�PVUSBT�QFSTQFUJWBT
�GPTTFN�FTUBT
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�BDFSDB�EFTUB
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$ FSDB�EF�� � � �BGJSNBSBN�UFS�FTQBÎ P�QBSB�GBMBS�TPCSF�BT
FYQFSJÐODJBT�RVF�RVFSJBN�QBSUJMI BS�F�HPTUBSJBN�EF
QBSUJDJQBS�FN�NBJT�TFTTÜFT�DPNP�FTUBT�

5PEPT�PT�EFDJTPSFT�F�QSPGJTTJPOBJT�DPODPSEBN�RVF�P
&ODPOUSP�DPN�%FDJTPSFT�F�1SPGJTTJPOBJT�GPJ�VN�NPNFOUP
DPOTUSVUJWP�RVF�MI FT�QFSNJUJV�DSJBS�VNB�MJHBÎ Í P�NBJT
FTUSFJUB�DPN�BT�QFTTPBT�SFGVHJBEBT��� � � �DPODPSEBN�RVF
BT�DPOUSJCVJÎ ÜFT�F�SFDPNFOEBÎ ÜFT�EBT�QFTTPBT
SFGVHJBEBT�GPSBN�ÞUFJT�QBSB�P�TFV�USBCBMI P� ��
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EPDVNFOUP�Ï �EB�FYDMVTJWB�SFTQPOTBCJMJEBEF�EP�BVUPS�F�OÍ P
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