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�ýOiQHN����

'HILQLFH�SRMP �
�

� ����9�WpWR�VPORXY �QiVOHGXMtFt�SRMP\�]QDPHQDMt��
� ���ÄSUiYQt�S HGSLV\³�
]iNRQ\��QD t]HQt�D�MLQp�REHFQ �]iYD]Qp�SUiYQt��S HGSLV\�WêNDMtFt�VH�RGY WYt�VRFLiOQtKR�
]DEH]SHþHQt�XYHGHQêFK�Y�þOiQNX����RGVWDYHF���WpWR�VPORXY\��
� ���ÄS tVOXãQê�~ DG³�
D�� YH� 6YD]RYp� UHSXEOLFH� -XJRVOiYLL� �� VYD]RYp� PLQLVWHUVWYR� RGSRY GQp� ]D� REODVW�
XSUDYRYDQRX��SUiYQtPL�S HGSLV\��XYHGHQêPL�Y�þOiQNX����RGVWDYHF����StVPHQR�D��WpWR�
VPORXY\��
E�� Y� ýHVNp� UHSXEOLFH� �� PLQLVWHUVWYR� QHER� MLQê� RGSRYtGDMtFt� RUJiQ� ]RGSRY GQê� ]D�
REODVW� � XSUDYRYDQRX� � SUiYQtPL� S HGSLV\� XYHGHQêPL� Y� þOiQNX� ��� RGVWDYHF� ����
StVPHQR�E��WpWR�VPORXY\��
� ���ÄLQVWLWXFH³�
LQVWLWXFL� � QHER� RUJiQ�� NWHUpPX� S tVOXãt� SURYiG Qt� SUiYQtFK� � S HGSLV � XYHGHQêFK������������
Y�þOiQNX����RGVWDYHF���WpWR�VPORXY\��
� ���ÄNRPSHWHQWQt�LQVWLWXFH³�
LQVWLWXFL��X�NWHUp�MH�RVRED�SRMLãW QD�Y�GRE �SRGiQt�åiGRVWL�R�GiYNX�QHER�Y þL�Qtå�Pi�
QHER� E\� PRKOD� PtW� QiURN� QD� GiYNX�� NG\E\� SREêYDOD� QD� ~]HPt� VPOXYQtKR� VWiWX��
Y�Q På�E\OD�QDSRVOHG\�SRMLãW QD��
� ���ÄSRMLãW QHF³�
RVREX��NWHUi�MH�QHER�E\OD�SRMLãW QD�SRGOH�SUiYQtFK�S HGSLV �XYHGHQêFK�Y�þOiQNX���WpWR�
VPORXY\��
� ���ÄE\GOLãW ³�������������������������������������������������������
D��YH�6YD]RYp�UHSXEOLFH�-XJRVOiYLL���PtVWR�WUYDOpKR�SRE\WX��
E��Y�ýHVNp�UHSXEOLFH���PtVWR�WUYDOpKR���QHER�REY\NOpKR�SRE\WX��������������������
� ���ÄSRE\W³�
PtVWR�S HFKRGQpKR�SRE\WX��
� ���ÄURGLQQê�S tVOXãQtN³��ÄGtW ³�
þOHQD� URGLQ\�QHER�GtW � WDNWR�XUþHQp�SRGOH�SUiYQtFK�S HGSLV �VPOXYQtKR� VWiWX�� MHKRå�
SUiYQt�S HGSLV\�VH�SRXåtYDMt��
� ���ÄGRE\�SRMLãW Qt³�
GRE\� SRMLãW Qt� D� GRE\� MLP� SRVWDYHQp� QDURYH � SRGOH� SUiYQtFK� S HGSLV � VPOXYQtFK�
VWiW ��
�
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� ����ÄGiYN\³�
SHQ åLWp�D�Y FQp�GiYN\��
� ����ÄY FQp�GiYN\³�
]GUDYRWQt�SpþL�D�MLQp�QHå�SHQ åLWp�GiYN\����
� ����ÄSHQ åLWp�GiYN\³�
G FKRG\�� KPRWQp� ]DEH]SHþHQt� XFKD]Hþ � R� ]DP VWQiQt�� QiKUDG\�� S tGDYN\� D� � MLQp�
SHQ åLWp� GiYN\� Y\SOiFHQp� ]� YH HMQêFK� SURVW HGN �� YþHWQ � MHMLFK� þiVWt�� S tSODWN ��
Y\URYQiYDFtFK��þiVWHN���]YêãHQt�D�MHGQRUi]RYp�SODWE\��
� ���� 2VWDWQt� SRMP\� Y� WpWR� VPORXY � PDMt� Yê]QDP�� NWHUê� MLP� QiOHåt� SRGOH�
SUiYQtFK�S HGSLV �VPOXYQtFK�VWiW ��
�

�ýOiQHN����
9 FQê�UR]VDK�

�� ����7DWR�VPORXYD�VH�Y]WDKXMH��
� D��QD�MXJRVOiYVNp�SUiYQt�S HGSLV\�R��
���QHPRFHQVNpP�SRMLãW Qt��]GUDYRWQtP�SRMLãW Qt�D�PDWH VWYt��
���G FKRGRYpP�D�LQYDOLGQtP�SRMLãW Qt��
���SRMLãW Qt�SUR�S tSDG�SUDFRYQtKR�~UD]X�D�QHPRFL�]�SRYROiQt��
���GiYNiFK�Y�QH]DP VWQDQRVWL��
���G WVNpP�]DEH]SHþHQt��
� E��QD�þHVNp�SUiYQt�S HGSLV\�R��
���QHPRFHQVNpP�SRMLãW Qt��
���]GUDYRWQtP�SRMLãW Qt��
���G FKRGRYpP�SRMLãW Qt�D�R�]YêãHQt�G FKRGX�SUR�EH]PRFQRVW��
���]DP VWQDQRVWL��SRNXG�MGH�R�~SUDYX�SRVN\WRYiQt�KPRWQpKR��]DEH]SHþHQt��XFKD]Hþ ���
����R�]DP VWQiQt��
���VWiWQt�VRFLiOQt�SRGSR H��SRNXG�MGH�R�S tGDYHN�QD�GtW ��SRURGQp�D�SRK HEQp���
� ����7DWR�VPORXYD�VH�Y]WDKXMH�QD�YãHFKQ\�SUiYQt�S HGSLV\��NWHUp�]DKUQXMt��P Qt�
QHER�GRSO XMt�SUiYQt�S HGSLV\�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX��
�

�ýOiQHN����
2VREQt�UR]VDK�

� 7DWR�VPORXYD�VH�Y]WDKXMH�QD��
D�� RVRE\�� NWHUp� SRGOpKDMt� QHER� SRGOpKDO\� SUiYQtP�S HGSLV P� � MHGQRKR�QHER�

RERX�VPOXYQtFK�VWiW ��
E�� MLQp� RVRE\�� � � SRNXG� � � RGYR]XMt� � VYi� � SUiYD� RG� RVRE� � XYHGHQêFK� SRG�

StVPHQHP��D���



� ��

�
�ýOiQHN����

5RYQRVW�QDNOiGiQt�
� ���� 3 L� SRXåtYiQt� SUiYQtFK� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX� MVRX� REþDQp�
GUXKpKR�VPOXYQtKR�VWiWX�SRVWDYHQL�QDURYH �MHKR�REþDQ P��
� ���� 2EþDQ P� GUXKpKR� VPOXYQtKR� VWiWX� V� E\GOLãW P� QD� ~]HPt� W HWtKR� VWiWX�
EXGRX�SHQ åLWp�GiYN\�Y\SOiFHQ\�]D�VWHMQêFK�SRGPtQHN�MDNR�YODVWQtP�REþDQ P��
� ����2GVWDYHF���WRKRWR�þOiQNX�VH�QHY]WDKXMH�QD��
� ��� SUiYQt� S HGSLV\� R� ~þDVWL� SRMLãW QFH� D� ]DP VWQDYDWHOH� Y� RUJiQHFK� LQVWLWXFH�
D�VGUXåHQtFK��
� ��� XVWDQRYHQt� R� SRMLVWQêFK� ]iYD]FtFK� Y\SOêYDMtFtFK� ]� PH]LQiURGQtFK� VPOXY�
X]DY HQêFK�V�W HWtPL�VWiW\��
� ��� SUiYQt� S HGSLV\� R� SRMLãW Qt� RVRE� ]DP VWQDQêFK� QD� ~ HGQtP� ]DVWRXSHQt�
MHGQRKR�]H�VPOXYQtFK�VWiW �Y�W HWtFK�VWiWHFK�QHER�X�þOHQ �WRKRWR�]DVWXSLWHOVWYt��SRNXG�
PH]LQiURGQt�VPORXYRX�QHQt�VWDQRYHQR�MLQDN��

�
�ýOiQHN����

5RYQRVW�~]HPt�
� ���� 3HQ åLWp� GiYN\� SRGOH� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX� QHPRKRX� EêW��
V�YêMLPNRX� GiYHN� Y�QH]DP VWQDQRVWL�� NUiFHQ\�� SR]DVWDYHQ\�� RG DW\� QHER� ]DEDYHQ\�
]�G YRGX��åH�Pi�SRMLãW QHF�E\GOLãW �QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX��
� ����2GVWDYHF���WRKRWR�þOiQNX�VH�Y]WDKXMH�L�QD�X]QiQt�QiURNX�QD�GiYNX��
� ���� -HVWOLåH� SRåLYDWHO� GiYN\� ]tVNDQp� SRGOH� SUiYQtFK� S HGSLV � MHGQRKR�
VPOXYQtKR�VWiWX�MH�YêG OHþQ �þLQQê�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX��SRVX]XMH�VH��
MDNR�E\�E\O�YêG OHþQ �þLQQê�QD�~]HPt�SUYpKR�VPOXYQtKR�VWiWX��
� ����2GVWDYHF���WRKRWR�þOiQNX�VH�QHY]WDKXMH��

D�� YH� 6YD]RYp� UHSXEOLFH� -XJRVOiYLH� �� QD� GiYN\� ]� WLWXOX� ]E\Op� SUDFRYQt�
VFKRSQRVWL�� PLQLPiOQtKR� G FKRGX� D� ]DEH]SHþRYDFtKR� S tGDYNX� D� YãHFK� RVWDWQtFK�
GiYHN��MHMLFKå�S L]QiQt�MH�]iYLVOp�QD�PDMHWNRYpP�FHQ]X��

E��Y�ýHVNp� UHSXEOLFH� ��QD�S L]QiQt�QiURNX�QD�SOQê� LQYDOLGQt�G FKRG�RVREiP��
MHMLFKå�LQYDOLGLWD�Y]QLNOD�S HG�GRVDåHQtP����OHW�Y NX��D�NWHUp�QHE\O\�~þDVWQ\�SRMLãW Qt�
SR�SRW HEQRX�GREX��
�

�ýÈ67��,,�
�3�R�X�å�t�Y�i�Q�t����S�U�i�Y�Q�t�F�K���S� �H�G�S�L�V� �

�ýOiQHN����
2EHFQp�XVWDQRYHQt�

� 3RYLQQRVW�N�SRMLãW Qt�VH� tGt�SUiYQtPL�S HGSLV\�WRKR�VPOXYQtKR�VWiWX��QD�MHKRå�
~]HPt� Y\NRQiYi� RVRED� YêG OHþQRX� þLQQRVW�� SRNXG� þOiQN\� �� D� �� WpWR� VPORXY\�
QHVWDQRYt�MLQDN��
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�ýOiQHN����

=YOiãWQt�XVWDQRYHQt�
� ���� 1D� ]DP VWQDQFH� YH� VWiWQtFK� D� YH HMQêFK� VOXåEiFK�� QD� ~ HGQt� ]iVWXSFH�
D�QD�RVRE\� SRVWDYHQp� MLP� QDURYH � Y\VODQp� QD� ~]HPt� GUXKpKR� VPOXYQtKR� VWiWX��
VH�Y]WDKXMt�SUiYQt�S HGSLV\�Y\VtODMtFtKR�VPOXYQtKR�VWiWX��
� ���� 3RNXG� SRGQLN� VH� VtGOHP� QD� ~]HPt� MHGQRKR� VPOXYQtKR� VWiWX� Y\ãOH�
]DP VWQDQFH� QD� ~]HPt� GUXKpKR� VPOXYQtKR� VWiWX�� Y]WDKXMt� VH� QD� Q M� SUiYQt� S HGSLV\�
SUYQtKR�VPOXYQtKR�VWiWX�RGH�GQH�MHKR�Y\VOiQt�GR�NRQFH�����NDOHQGi QtKR�P VtFH�QHER�
GR�XSO\QXWt�REGREt�VWDQRYHQpKR�VPORXYRX��QD�MHMtPå�]iNODG �E\O�]DP VWQDQHF�Y\VOiQ��
MDNR�E\�E\O�]DP VWQiQ�QD�MHKR�~]HPt��
� ����3RNXG�SRGQLN�Y]GXãQp�QHER�SR]HPQt�GRSUDY\�VH�VtGOHP�QD�~]HPt�MHGQRKR�
VPOXYQtKR�VWiWX�Y\ãOH�]DP VWQDQFH�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX��Y]WDKXMt�VH�QD�
Q M� SUiYQt� S HGSLV\� SUYQtKR� VPOXYQtKR� VWiWX� WDN�� MDNR� E\� E\O� ]DP VWQiQ� QD� MHKR�
~]HPt��
� ����1D� SRViGNX� ORGL�� MDNRå� L� QD� GDOãt� RVRE\�� NWHUp� MVRX� ]DP VWQiQ\� QD� ORGL��
VH�Y]WDKXMt�SUiYQt�S HGSLV\�WRKR�VPOXYQtKR�VWiWX��SRG�MHKRå�YODMNRX�OR �SOXMH��

�
�

�ýOiQHN����
'LSORPDWLFNp�D�NRQ]XOiUQt�]DVWRXSHQt�

� ����1D�þOHQ\�GLSORPDWLFNêFK�D�NRQ]XOiUQtFK�]DVWRXSHQt�D�QD�RVRE\�SRVWDYHQp�
MLP�QDURYH �VH�Y]WDKXMt�SUiYQt�S HGSLV\�Y\VtODMtFtKR�VPOXYQtKR�VWiWX��
� ���� 1D� ]DP VWQDQFH� Y� GLSORPDWLFNêFK� D� NRQ]XOiUQtFK� ]DVWRXSHQtFK�� NWH t�
QHMVRX� VWiWQtPL� ~ HGQtN\�QHER�RVREDPL� SRVWDYHQêPL� MLP�QDURYH �� MDNRå� L� QD� RVRE\�
]DP VWQDQp� MDNR� VRXNURPê� GRPiFt� SHUVRQiO� X� þOHQ � W FKWR� ]DVWRXSHQt� Y\VODQp� QD�
~]HPt� GUXKpKR� VPOXYQtKR� VWiWX�� VH� Y]WDKXMt� SUiYQt� S HGSLV\� Y\VtODMtFtKR� VPOXYQtKR�
VWiWX��
� ����1D�]DP VWQDQFH�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX��NWH t�QHMVRX�Y\VODQt��
VH� Y]WDKXMt� SUiYQt� S HGSLV\� VPOXYQtKR� VWiWX�� QD� MHKRå� ~]HPt� MVRX� ]DP VWQiQL��
=DP VWQDQFL�� NWH t� MVRX� VWiWQtPL� REþDQ\� GUXKpKR� VPOXYQtKR� VWiWX�� VH�PRKRX� GR� W t�
P VtF � RG� ]DþiWNX� ]DP VWQiQt� UR]KRGQRXW� SUR� SRXåLWt� SUiYQtFK� S HGSLV � GUXKpKR�
VPOXYQtKR�VWiWX��
�
�

�ýOiQHN����
9êMLPN\�

� 1D� VSROHþQRX� åiGRVW� ]DP VWQDQFH� D� MHKR� ]DP VWQDYDWHOH� PRKRX� S tVOXãQp�
~ DG\�QHER�MLPL�SRY HQp�RUJiQ\�RERX��VPOXYQtFK�VWiW �SR�GRKRG �VWDQRYLW�YêMLPN\�
]�þOiQN � �� Då� �� WpWR� VPORXY\�� S LþHPå� PXVt� S LKOpGQRXW� N� GUXKX� D� RNROQRVWHP�
]DP VWQiQt��
�
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�=�Y�O�i�ã�W�Q�t���X�V�W�D�Q�R�Y�H�Q�t�

�.DSLWROD���
�1HPRF�D�PDWH VWYt�

�ýOiQHN�����
6þtWiQt�GRE�SRMLãW Qt�

� 'RE\� SRMLãW Qt� ]tVNDQp� SRGOH� SUiYQtFK� S HGSLV � RERX� VPOXYQtFK� VWiW � VH�
VþtWDMt��MH�OL�WR�QH]E\WQp��SUR�]tVNiQt�QiURNX�QD�GiYN\�L�SUR�GREX�WUYiQt�QiURNX�QD�W\WR�
GiYN\�]D�SRGPtQN\��åH�VH�W\WR�GRE\�QHS HNUêYDMt��
�

�ýOiQHN�����
9 FQp�GiYN\�

� ���� 2VRED�� NWHUi� Pi� QiURN� QD� GiYN\� SRGOH� SUiYQtFK� S HGSLV � MHGQRKR�
VPOXYQtKR� VWiWX� D� MHMtå� VWDY� Y� GRE � SRE\WX� � QD� ~]HPt� GUXKpKR� VPOXYQtKR� VWiWX�
Y\åDGXMH�QHRGNODGQp�SRVN\WQXWt�QH]E\WQp�]GUDYRWQt�SpþH��Pi��QiURN��QD��WXWR�SpþL��RG�
LQVWLWXFH�Y�PtVW �SRE\WX�N�WtåL�NRPSHWHQWQt�LQVWLWXFH��
� ���� 3 tVOXãQp� ~ DG\�RERX� VPOXYQtFK� VWiW � ]YOiãWQtP� XMHGQiQtP�EOtåH� Y\PH]t�
SRMHP�SRVN\WQXWt�QHRGNODGQp�D�QH]E\WQp�SpþH�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX��
� ���� 6�S HGFKR]tP� VRXKODVHP� NRPSHWHQWQt� LQVWLWXFH�P åH� EêW� RVRE � XYHGHQp�
Y�RGVWDYFL� �� WRKRWR� þOiQNX�� E\GOtFt� QHER� SREêYDMtFt� QD� ~]HPt� GUXKpKR� VPOXYQtKR�
VWiWX��SRVN\WQXWD�]GUDYRWQt�SpþH�L�YH�Y WãtP�UR]VDKX�QHER�S HSUDYD�QD�~]HPt�SUYpKR�
VPOXYQtKR�VWiWX��
� ����.�SRVN\WQXWt�SURWHWLFNêFK�SRP FHN�D�MLQêFK�Y FQêFK�GiYHN�Y Wãt�KRGQRW\�
MH� QXWQê� VRXKODV� NRPSHWHQWQt� LQVWLWXFH�� V� YêMLPNRX� S tSDG �� NG\� SRVN\WQXWt� W FKWR�
GiYHN�MH�QHRGNODGQp��QHER �Y�RSDþQpP�S tSDG �E\�GRãOR�N�YiåQpPX�RKURåHQt�åLYRWD�
QHER�]GUDYt�RVRE\�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX��
�

ýOiQHN�����
3HQ åLWp�GiYN\�

� ���� 9� S tSDGHFK� XYHGHQêFK� Y� þOiQNX� ��� WpWR� VPORXY\� SRVN\WXMH� SHQ åLWp�
GiYN\�NRPSHWHQWQt�LQVWLWXFH�SRGOH�MHMtFK�SUiYQtFK�S HGSLV ��
� ����=iYLVt�OL�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX�YêãH�SHQ åLWêFK�
GiYHN�QD�SRþWX�URGLQQêFK�S tVOXãQtN ��S LKOtåt�NRPSHWHQWQt� LQVWLWXFH� Wpå�N�URGLQQêP�
S tVOXãQtN P��NWH t�PDMt�E\GOLãW �QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX���

��
ýOiQHN����

3RåLYDWHOp�G FKRG �
� ���� 1D� RVREX� SREtUDMtFt� G FKRG\� SRGOH� SUiYQtFK� S HGSLV � RERX� VPOXYQtFK�
VWiW � VH� Y]WDKXMt� SUiYQt� S HGSLV\� YêOXþQ � WRKR� VPOXYQtKR� VWiWX��QD� MHKRå�~]HPt�Pi�
E\GOLãW ��
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� ���� 2VRE � SREtUDMtFt� G FKRG� SRGOH� SUiYQtFK� S HGSLV � SRX]H� MHGQRKR�
VPOXYQtKR� VWiWX�� NWHUi�Pi� E\GOLãW � QD� ~]HPt� GUXKpKR� VPOXYQtKR� VWiWX�� VH� ]GUDYRWQt�
SpþH� SRVN\WXMH� SRGOH� SUiYQtFK� S HGSLV � WRKRWR� VPOXYQtKR� VWiWX�� MDNR� E\� QiURN� QD�
G FKRG� Y]QLNO� SRGOH� MHKR� SUiYQtFK� S HGSLV �� D� WR� N�WtåL� NRPSHWHQWQt� LQVWLWXFH�
VPOXYQtKR� VWiWX��SRGOH� MHKRå�SUiYQtFK�S HGSLV �VH�SRVN\WXMH�G FKRG��D� MHKRå�RVRED�
SREtUDMtFt�G FKRG�MH�L�SRMLãW QFHP��
� ����3RåLYDWHO�G FKRGX�XYHGHQê�Y�RGVWDYFL���WRKRWR�þOiQNX��MHKRå�VWDY�Y�GRE �
SRE\WX�QD�~]HPt�VPOXYQtKR�VWiWX��SRGOH�MHKRå�SUiYQtFK�S HGSLV �VH�SRVN\WXMH�G FKRG���
Y\åDGXMH� QHRGNODGQp� SRVN\WQXWt� ]GUDYRWQt� SpþH�� Pi� QiURN� QD� W\WR� GiYN\� SRGOH�
SUiYQtFK�S HGSLV �D�N�WtåL�LQVWLWXFH�WRKRWR�VPOXYQtKR�VWiWX��
�

ýOiQHN�����
,QVWLWXFH�SRGOH�E\GOLãW �QHER�PtVWD�SRE\WX�RVRE�

� 9�S tSDG �XYHGHQpP�Y�þOiQNX����D�Y�þOiQNX����RGVWDYHF���WpWR�VPORXY\�GiYN\�
SRVN\WXMH��

D�� YH� 6YD]RYp� UHSXEOLFH� -XJRVOiYLL� �� UHSXEOLNRYp� RUJDQL]DþQt� MHGQRWN\�
LQVWLWXFH�]GUDYRWQtKR�SRMLãW Qt��

E��Y�ýHVNp�UHSXEOLFH���MHGQD�]H�]GUDYRWQtFK�SRMLã RYHQ��
�

ýOiQHN�����
ÒKUDGD�QiNODG �

� ���� .RPSHWHQWQt� LQVWLWXFH� XKUDGt� QiNODG\� LQVWLWXFL�� NWHUi� SRVN\WOD� GiYN\�
Y�VRXODGX� V� þOiQNHP� ��� D� V� þOiQNHP� ��� RGVWDYHF� �� WpWR� VPORXY\�� V� YêMLPNRX�
DGPLQLVWUDWLYQtFK�YêGDM ��
� ����ÒþWRYiQt� QiNODG � SRGOH� RGVWDYFH� �� WRKRWR� þOiQNX� VH� SURYiGt� QD� ]iNODG �
FHQ�SODWQêFK�SUR�SRMLãW QFH�LQVWLWXFH��NWHUi�SRVN\WOD�GiYNX��

����6W\þQp�RUJiQ\�RERX�VPOXYQtFK�VWiW �VH�PRKRX�GRKRGQRXW��åH�SUR�YãHFKQ\�
S tSDG\� QHER� SUR� XUþLWp� VNXSLQ\� S tSDG � VH� PtVWR� ]~þWRYiQt� ~KUDG� Y�MHGQRWOLYêFK�
S tSDGHFK�]DYHGRX�SDXãiOQt�SODWE\��
�

�.DSLWROD���
6Wi t��LQYDOLGLWD�D�~PUWt�

�
ýOiQHN�����

6þtWiQt�GRE�SRMLãW Qt�
� ���� -H�OL� Y]QLN�� ]DFKRYiQt� QHER� REQRYHQt� QiURNX� QD� GiYNX� SRGOH� SUiYQtFK�
S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX� SRGPtQ QR� ]tVNiQtP� GRE\� SRMLãW Qt�� S LKOtåt�
LQVWLWXFH�WRKRWR�VPOXYQtKR�VWiWX��MH�OL�WR�QH]E\WQp��WDNp�N�GRE �SRMLãW Qt�]tVNDQp�SRGOH�
SUiYQtFK� S HGSLV � GUXKpKR� VPOXYQtKR� VWiWX� WDN�� MDNR� E\� E\OD� ]tVNiQD� SRGOH� MHMtFK�
SUiYQtFK�S HGSLV �]D�SRGPtQN\���åH�VH�QHS HNUêYDMt��



� ��

� ����9� S tSDG � SRMLãW QFH�� REþDQD� MHGQRKR� VPOXYQtKR� VWiWX�� NWHUê� S L� SRXåLWt�
RGVWDYFH���WRKRWR�þOiQNX�QHVSO XMH�SRGPtQN\�SUR�]tVNiQt�QiURNX�QD�GiYNX��S LKOpGQH�
NRPSHWHQWQt� LQVWLWXFH� N� GRE � SRMLãW Qt� ]tVNDQp� YH� W HWtP� VWiW �� V� QtPå� PDMt� RED�
VPOXYQt�VWiW\�X]DY HQX�VPORXYX�R�VRFLiOQtP�]DEH]SHþHQt��
� ����-HVWOLåH�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX�QiURN�QD�GiYNX�
]iYLVt�QD�]tVNiQt�XUþLWp�GRE\�SRMLãW Qt�Y�XUþLWpP�SRYROiQt�QHER�]DP VWQiQt��SUR�Q å�
H[LVWXMH�]YOiãWQt�V\VWpP��S LKOtåt�LQVWLWXFH�WRKRWR�VPOXYQtKR�VWiWX�WDNp�N�GRE �SRMLãW Qt�
]tVNDQp�SRGOH�SUiYQtFK�S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX�YH�VWHMQpP�SRYROiQt�QHER�
]DP VWQiQt�QHER�Y�RGSRYtGDMtFtP�V\VWpPX��
� ���� 3URGOXåXMH�OL� SRGOH� SUiYQtFK� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX� GRED�
SREtUiQt�G FKRGX�REGREt�� YH� NWHUpP�PXVt� EêW� ]tVNiQD�GRED�SRMLãW Qt�� SURGOXåXMH� VH�
WDWR� GRED� R� S tVOXãQRX� GREX� SREtUiQt� G FKRGX� ]tVNDQRX� SRGOH� SUiYQtFK� S HGSLV �
GUXKpKR�VPOXYQtKR�VWiWX��
�

ýOiQHN�����
'RED�SRMLãW Qt�NUDWãt�QHå�MHGHQ�URN�

� ���� -HVWOLåH� MH� FHONRYi� GRED� SRMLãW Qt�� NH� NWHUp� VH� SRGOH� SUiYQtFK� S HGSLV �
MHGQRKR�VPOXYQtKR�VWiWX�S LKOtåt�SUR�YêSRþHW�GiYN\��NUDWãt�QHå����P VtF ��QHS L]QiYi�
VH�QiURN�QD�GiYNX�V�YêMLPNRX�S tSDG ��NG\�SRGOH� W FKWR�SUiYQtFK�S HGSLV �Y]QLNQH�
QiURN�QD�GiYNX�SRX]H�QD�]iNODG �WpWR�GRE\�SRMLãW Qt��
� ����.� GRE � SRMLãW Qt� XYHGHQp� Y� RGVWDYFL� �� WRKRWR� þOiQNX�� QD� MHMtPå� ]iNODG �
LQVWLWXFH� MHGQRKR� VPOXYQtKR� VWiWX� QHS L]Qi� GiYNX�� S LKOtåt� NRPSHWHQWQt� LQVWLWXFH�
GUXKpKR�VPOXYQtKR�VWiWX�S L�S L]QiQt��]DFKRYiQt�D�REQRYHQt�QiURNX�QD�GiYNX��MDNRå�
L�VWDQRYHQt�MHMt�YêãH��MDNR�E\�E\OD�WDWR�GRED�]tVNiQD�SRGOH�MHMtFK�SUiYQtFK�S HGSLV ��
�

ýOiQHN�����
9\P HQt�GiYHN�

� ����-HVWOLåH�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX�Y]QLNQH�QiURN�QD�
GiYNX�L�EH]�SRXåLWt�þOiQNX����WpWR�VPORXY\���NRPSHWHQWQt�LQVWLWXFH�WRKRWR�VPOXYQtKR�
VWiWX�VWDQRYt�YêãL�GiYN\�YêKUDGQ �QD�]iNODG �GRE\�SRMLãW Qt��N�Qtå�VH�S LKOtåt�SRGOH�
W FKWR�SUiYQtFK�S HGSLV ��
� ����-HVWOLåH�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX�Y]QLNQH�QiURN�QD�
GiYNX� SRX]H� S L� SRXåLWt� þOiQNX� ��� WpWR� VPORXY\�� � NRPSHWHQWQt� LQVWLWXFH� WRKRWR�
VPOXYQtKR�VWiWX�VWDQRYt�GiYNX�WDN��åH���

���QHMG tYH�VWDQRYt�YêãL�GiYN\��NWHUi�E\�RGSRYtGDOD�FHONRYp�GRE �SRMLãW Qt��NH�
NWHUp�VH�S LKOtåt�S L�YêSRþWX�GiYN\�SRGOH�MHKR�SUiYQtFK�S HGSLV ��D�WR�PD[LPiOQ �GR�
YêãH�SOQp�GiYN\����D�SRWp�

���QD�]iNODG � WDNWR�Y\SRþWHQp�YêãH�GiYN\�VWDQRYt�GiYNX�SRGOH�SRP UX�GRE\�
SRMLãW Qt� ]tVNDQp� YêKUDGQ � QD� ]iNODG � MHKR� SUiYQtFK� S HGSLV � N�FHONRYp� GRE �
SRMLãW Qt��NH�NWHUp�VH�S LKOtåt�S L�YêSRþWX�GiYN\��
� ����3 L�VWDQRYHQt�Y\P RYDFtKR�]iNODGX�SUR�YêSRþHW�GiYHN�SRGOH�RGVWDYF ���
D��� WRKRWR�þOiQNX�NRPSHWHQWQt�þHVNi� LQVWLWXFH�Y\OXþXMH�GRE\�SRMLãW Qt�]tVNDQp�SRGOH�
MXJRVOiYVNêFK�SUiYQtFK�S HGSLV ��



� ��

� ���� 3 L� SRXåLWt� RGVWDYFH� �� WRKRWR� þOiQNX� NRPSHWHQWQt� þHVNi� LQVWLWXFH� VWDQRYt�
REGREQ �SRP UQRX�þiVWNX�]YêãHQt�G FKRGX�SUR�EH]PRFQRVW��
�

ýOiQHN�����
.UiFHQt��SR]DVWDYHQt�D�RGQ Wt�GiYHN�

� 1D�RVRE\��QD�NWHUp�VH�Y]WDKXMH�WDWR�VPORXYD��D�NWHUp�VRXE åQ �SREtUDMt�GiYN\�
]tVNDQp�SRGOH�SUiYQtFK�S HGSLV �RERX�VPOXYQtFK�VWiW ��VH�QHY]WDKXMt�SUiYQt�S HGSLV\�
VPOXYQtFK�VWiW �R�NUiFHQt��SR]DVWDYHQt�QHER�RGQ Wt�GiYHN�Y�S tSDG �MHMLFK�VRXE KX��
�

.DSLWROD���
3RGSRUD�S L�~PUWt�

�
ýOiQHN����
3RK HEQp�

� 9]QLNQH�OL�QiURN�QD�SRK HEQp�SRGOH�SUiYQtFK�S HGSLV �RERX�VPOXYQtFK�VWiW ��
SRXåLMt�VH�YêOXþQ �SUiYQt�S HGSLV\�WRKR�VPOXYQtKR�VWiWX��QD�MHKRå�~]HPt�P OD�]HP HOi�
RVRED�E\GOLãW ��

�
�

.DSLWROD���
3UDFRYQt�~UD]\�D�QHPRFL�]�SRYROiQt�

�
ýOiQHN����

9 FQp�GiYN\�
� ����2VRED��NWHUi�Pi�]�WLWXOX�SUDFRYQtKR�~UD]X�QHER�QHPRFL�]�SRYROiQt�QiURN�
QD�]GUDYRWQt�SpþL�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX��REGUåt�WXWR�SpþL�
RG�LQVWLWXFH�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX��SRGOH�SUiYQtFK�S HGSLV �SRXåtYDQêFK�
WRXWR� LQVWLWXFt�� MDNR� E\� E\OD� X� Qt� SRMLãW QD�� D� WR� N� WtåL� NRPSHWHQWQt� LQVWLWXFH�� 1D�
SRVN\WRYiQt�SURWHWLFNêFK�SRP FHN�D�MLQêFK�Y FQêFK�GiYHN�Y Wãt�KRGQRW\�VH�Y]WDKXMt�
XVWDQRYHQt�þOiQNX����RGVWDYFH���WpWR�VPORXY\��
� ���� 9� S tSDGHFK� XYHGHQêFK� Y� RGVWDYFL� �� WRKRWR� þOiQNX� ]GUDYRWQt� SpþL�
SRVN\WXMH��

D�� YH� 6YD]RYp� UHSXEOLFH� -XJRVOiYLL� �� UHSXEOLNRYp� RUJDQL]DþQt� MHGQRWN\�
LQVWLWXFH�]GUDYRWQtKR�SRMLãW Qt��

E��Y�ýHVNp�UHSXEOLFH���MHGQD�]H�]GUDYRWQtFK�SRMLã RYHQ��
� ����1D�~KUDGX�QiNODG �Y]QLNOêFK�SRGOH�RGVWDYFH��� WRKRWR�þOiQNX�VH�Y]WDKXMt�
XVWDQRYHQt�þOiQNX����WpWR�VPORXY\��

��



� ���

ýOiQHN�����
1HPRFL�]�SRYROiQt�

� ���� -H�OL� S L]QiQt� GiYN\� Y� S tSDG � QHPRFL� ]� SRYROiQt� SRGPtQ QR� SRGOH�
SUiYQtFK� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX� WtP�� åH� E\OD� QHPRF� SRSUYp� ]MLãW QD�
OpND HP� QD� ~]HPt� WRKRWR� VPOXYQtKR� VWiWX�� SRYDåXMH� VH� WDWR� SRGPtQND� ]D� VSOQ QRX��
SRNXG�MH�WDWR�QHPRF�SRSUYp�]MLãW QD�OpND HP�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX��
� ����6WDQRYt�OL�SUiYQt�S HGSLV\�MHGQRKR�VPOXYQtKR�VWiWX��åH�VH�GiYN\�Y�S tSDG �
QHPRFL� ]� SRYROiQt� SRVN\WXMt� MHQ�� NG\å� MH� þLQQRVW�� NWHUi� QHPRF� P åH� ]S VRELW��
Y\NRQiYiQD�SR� XUþLWRX� GREX�� SDN� NRPSHWHQWQt� LQVWLWXFH� S LKOtåt�� Y� S tSDG � SRW HE\��
L�N�GRE � WDNRYp� þLQQRVWL� Y\NRQiYDQp� Y� VRXODGX� V� SUiYQtPL� S HGSLV\� GUXKpKR�
VPOXYQtKR�VWiWX��
�

ýOiQHN�����
3HQ åLWp�GiYN\�

� ���� 9]QLNQH�OL� QiURN� QD� SHQ åLWp� GiYN\� Y� S tSDG � SUDFRYQtKR� ~UD]X� QHER�
QHPRFL�]�SRYROiQt�SRGOH�SUiYQtFK�S HGSLV �RERX�VPOXYQtFK�VWiW ��S L]QiYDMt�VH�GiYN\�
SRGOH� SUiYQtFK� S HGSLV � WRKR� VPOXYQtKR� VWiWX�� QD� MHKRå�~]HPt� GRãOR� N� SUDFRYQtPX�
~UD]X�QHER��NGH�E\OD�QDSRVOHG\�Y\NRQiYiQD�þLQQRVW��NWHUi�PRKOD�]S VRELW�WXWR�QHPRF�
]�SRYROiQt��
� ���� -HVWOLåH� RVRED�� NWHUi� ]� WLWXOX� QHPRFL� ]� SRYROiQt�� SREtUDOD� QHER� SREtUi�
SHQ åLWRX�GiYNX�N� WtåL� LQVWLWXFH�MHGQRKR�VPOXYQtKR�VWiWX��SRåiGi�]�G YRGX�]KRUãHQt�
QHPRFL� Y\YRODQpKR� YêNRQHP� þLQQRVWL�� NWHUi� SRGOH� SUiYQtFK� S HGSLV � GUXKpKR�
VPOXYQtKR�VWiWX�P åH�Y\YRODW�QHPRF�]�SRYROiQt��R�GiYNX�LQVWLWXFL�GUXKpKR�VPOXYQtKR�
VWiWX��QHVH�L�QDGiOH�LQVWLWXFH�SUYQtKR�VPOXYQtKR�VWiWX�QiNODG\�QD�GiYN\��EH]�RKOHGX�QD�
]KRUãHQt�� SRGOH� VYêFK� SUiYQtFK� S HGSLV �� ,QVWLWXFH� GUXKpKR� VPOXYQtKR� VWiWX� S L]Qi�
GiYNX�YH�YêãL�UR]GtOX�PH]L�GiYNRX�SR�]KRUãHQt�D�GiYNRX��NWHUi�E\�QiOHåHOD�S L�Y]QLNX�
WpWR�QHPRFL�SRGOH�MHKR�SUiYQtFK�S HGSLV ��

�
.DSLWROD����

1H]DP VWQDQRVW�
�

ýOiQHN����
�6þtWiQt�GRE�SRMLãW Qt�

� ����.�GRE �SRMLãW Qt�]tVNDQp�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX�
VH�S L�S L]QiQt�QiURNX�QD�GiYN\�Y�QH]DP VWQDQRVWL�SRGOH�SUiYQtFK�S HGSLV �GUXKpKR�
VPOXYQtKR� VWiWX� S LKOtåt�� MH�OL� QH]DP VWQDQi� RVRED� YH� VPOXYQtP� VWiW �� Y�Q På�
XSODW XMH�QiURN�QD�GiYNX��SRMLãW QD�]�WLWXOX�]DP VWQiQt�SR�GREX�QHMPpQ �FHONHP����
WêGQ �Y�SRVOHGQtFK�GYDQiFWL�P VtFtFK�S HG�SRGiQtP�åiGRVWL�R�WXWR�GiYNX��
� ����3RGPtQND�PLQLPiOQt�GRE\�]DP VWQiQt����WêGQ �QHSODWt�SUR�QH]DP VWQDQp�
RVRE\�� MHMLFKå� ]DP VWQiQt� E\OR� GRKRGQXWR� QD� GHOãt� GREX�� DYãDN� VNRQþLOR� EH]� MHMLFK�
]DYLQ Qt� S HG� XSO\QXWtP� ��� WêGQ �� QHER� SUR� RVRE\� PDMtFt� E\GOLãW � QD� ~]HPt�
VPOXYQtKR�VWiWX��Y�Q På�XSODW XMt�QiURN�QD�GiYNX��
�



� ���

�ýOiQHN����
�'RED�Y\SOiFHQt�GiYHN�

� 'RED� Y\SOiFHQt� GiYHN� VH� VQtåt� R� GREX�� SR� NWHURX� QH]DP VWQDQi� RVRED�
Y�SU E KX� SRVOHGQtFK� ��� P VtF � S HG� GQHP� XSODWQ Qt� QiURNX� SREtUDOD� Y� GUXKpP�
VPOXYQtP�VWiW �SHQ åLWRX�GiYNX�Y�QH]DP VWQDQRVWL��

��
�

.DSLWROD����
�3 tGDYN\�QD�G WL�

�
ýOiQHN����

�6WDQRYHQt�GiYN\�
9]QLNQH�OL�QiURN�QD�S tGDYN\�QD�G WL�SRGOH�SUiYQtFK�S HGSLV �RERX�VPOXYQtFK�

VWiW �� S L]QDMt� VH� YêOXþQ � SRGOH� SUiYQtFK� S HGSLV � WRKR� VPOXYQtKR� VWiWX�� QD� MHKRå�
~]HPt�Pi�GtW �E\GOLãW ��

�
�

ýÈ67��,9�
�5� �]�Q�i���X�V�W�D�Q�R�Y�H�Q�t��

�
�ýOiQHN����

�6SUiYQt�RSDW HQt�D�VW\þQp�RUJiQ\�
3 tVOXãQp�~ DG\�RERX�VPOXYQtFK�VWiW ��

D��S LMPRX�VSUiYQt�RSDW HQt�N�SURYiG Qt�WpWR�VPORXY\��
E��XUþt�VW\þQp�RUJiQ\�]D�~þHOHP�HIHNWLYQ MãtKR�SURYiG Qt�WpWR�VPORXY\�D�SUR�

]MHGQRGXãHQt�D�XU\FKOHQt�VW\NX�PH]L�LQVWLWXFHPL�RERX�VPOXYQtFK�VWiW ���
�

ýOiQHN����
�3RYLQQRVWL�~ DG ��SUiYQt�D�VSUiYQt�SRPRF�

� ����3 tVOXãQp�~ DG\�D�VW\þQp�RUJiQ\�RERX�VPOXYQtFK�VWiW �VH�EXGRX�Y]iMHPQ �
LQIRUPRYDW��
� D��R�YãHFK�RSDW HQtFK�S LMDWêFK�N�SURYiG Qt�WpWR�VPORXY\��
� E��R�YãHFK�]P QiFK�MHMLFK�SUiYQtFK�S HGSLV �VRXYLVHMtFtFK�V�SURYiG QtP�WpWR�
VPORXY\��
�� ����3 L�SURYiG Qt� WpWR�VPORXY\�VL�~ DG\�D� LQVWLWXFH�VPOXYQtFK�VWiW �SRVN\WXMt�
Y]iMHPQ �EH]SODWQRX�~ HGQt�SRPRF��
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� ���� 3 L� SURYiG Qt� WpWR� VPORXY\� VH�PRKRX� ~ DG\� D� LQVWLWXFH� VPOXYQtFK� VWiW �
QDY]iMHP� VWêNDW� S tPR�� VWHMQ � MDNR� VH� ]~þDVWQ QêPL� RVREDPL� QHER� MHMLFK�
]SOQRPRFQ QêPL�]iVWXSFL��
� ����Ò DG\�D�LQVWLWXFH�MHGQRKR�VPOXYQtKR�VWiWX�QHVP Mt�RGPtWQRXW�åiGRVWL�QHER�
MLQi�SRGiQt�]�G YRGX��åH�MVRX�VHSViQ\�Y�~ HGQtP�MD]\FH�GUXKpKR�VPOXYQtKR�VWiWX��
� ���� /pND VNi� Y\ãHW HQt� SRW HEQi� YêKUDGQ � SUR� XSODWQ Qt� SUiYQtFK� S HGSLV �
MHGQRKR�VPOXYQtKR�VWiWX�D� WêNDMtFt� VH�RVRE\��NWHUi�Pi�QD�~]HPt�GUXKpKR�VPOXYQtKR�
VWiWX�E\GOLãW �QHER�PtVWR�SRE\WX��SURYHGH� LQVWLWXFH�Y�PtVW �E\GOLãW �QHER�SRE\WX�QD�
åiGRVW� NRPSHWHQWQt� LQVWLWXFH� D� QD� MHMt� QiNODG\�� /pND VNi� Y\ãHW HQt� SRW HEQi� SUR�
XSODWQ Qt� SUiYQtFK�S HGSLV � RERX� VPOXYQtFK� VWiW � SURYiGt� LQVWLWXFH� Y�PtVW � E\GOLãW �
QHER�SRE\WX�WDNRYp�RVRE\�QD�YODVWQt�QiNODG\��
�

ýOiQHN����
�2VYRER]HQt�RG�SRSODWN �D�RY RYiQt�

�� ���� 2VYRER]HQt� QHER� VQtåHQt� SRSODWN � VWDQRYHQêFK� SRGOH� S HGSLV � MHGQRKR�
VPOXYQtKR� VWiWX� SUR� StVHPQi� SRGiQt� QHER� GRNODG\�� NWHUp� VH� S HGNOiGDMt� S L�
XSODW RYiQt�MHKR�SUiYQtFK�S HGSLV ��VH�WêNi�L�S tVOXãQêFK�StVHPQêFK�SRGiQt�D�GRNODG �
S HGNOiGDQêFK� S L� XSODW RYiQt� WpWR� VPORXY\� QHER� SUiYQtFK� S HGSLV � GUXKpKR�
VPOXYQtKR�VWiWX��
� ���� /LVWLQ\�� GRNODG\� D� StVHPQi� SRGiQt� MDNpKRNROL� GUXKX� S HGNOiGDQi� ]D�
~þHOHP�SURYiG Qt�WpWR�VPORXY\�QHSRGOpKDMt�]YOiãWQtPX�RY RYiQt��
�

ýOiQHN����
�3 HGNOiGiQt�StVHPQêFK�GRNXPHQW �

�� ����äiGRVWL��SURKOiãHQt�QHER�RSUDYQp�SURVW HGN\�SRGDQp�~ DGX��LQVWLWXFL�QHER�
MLQpPX� S tVOXãQpPX� RUJiQX� S L� SURYiG Qt� WpWR� VPORXY\� QHER� SUiYQtFK� S HGSLV �
MHGQRKR� VPOXYQtKR� VWiWX� VH� SRYDåXMt� ]D� åiGRVWL�� SURKOiãHQt� QHER� MLQp� RSUDYQp�
SURVW HGN\� SRGDQp� ~ DGX�� LQVWLWXFL� QHER� MLQpPX� S tVOXãQpPX� RUJiQX� GUXKpKR�
VPOXYQtKR�VWiWX��
�� ����äiGRVW�R�GiYN\�SRGDQi�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX�
VH�SRYDåXMH� ]D� åiGRVW� R� RGSRYtGDMtFt� GiYNX� SRGOH� SUiYQtFK� S HGSLV � GUXKpKR�
VPOXYQtKR� VWiWX� V� YêMLPNRX� S tSDGX�� NG\� åDGDWHO� YêVORYQ � SRåDGXMH�� DE\� S L]QiQt�
QiURNX� QD� GiYN\� YH� VWi t� SRGOH� SUiYQtFK� S HGSLV � MHGQRKR� ]H� VPOXYQtFK� VWiW � E\OR�
RGORåHQR��
�� ����äiGRVWL��SURKOiãHQt�QHER�RSUDYQp�SURVW HGN\��NWHUp�PDMt�EêW�S L�XSODWQ Qt�
SUiYQtFK� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX� SRGiQ\� ~ DGX�� LQVWLWXFL� QHER� MLQpPX�
S tVOXãQpPX� RUJiQX� WRKRWR� VPOXYQtKR� VWiWX�� MH� PRåQp� YH� VWHMQp� OK W � SRGDW�
RGSRYtGDMtFtPX�~ DGX��LQVWLWXFL�QHER�MLQpPX�S tVOXãQpPX�RUJiQX�GUXKpKR�VPOXYQtKR�
VWiWX��
�� ����9�S tSDGHFK�XYHGHQêFK�Y�RGVWDYFtFK���Då���WRKRWR�þOiQNX�XYHGHQp�RUJiQ\�
QHRGNODGQ � GRUXþt� åiGRVW�� SURKOiãHQt� QHER� RSUDYQê� SURVW HGHN� RGSRYtGDMtFtP�
RUJiQ P�GUXKpKR�VPOXYQtKR�VWiWX�S tPR�QHER�SURVW HGQLFWYtP�VW\þQpKR�RUJiQX��
�
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.RPSHWHQWQt� LQVWLWXFH� Y\SOiFt� SHQ åLWp� GiYN\� D� ~KUDG\� SRGOH� WpWR� VPORXY\�
GR�GUXKpKR�VPOXYQtKR�VWiWX�YH�VYp�QiURGQt�QHER�Y�MLQp�YROQ �VP QLWHOQp�P Q ���
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�9êNRQ�UR]KRGQXWt�

� ���� 9\NRQDWHOQi� UR]KRGQXWt� VRXG �� MDNRå� L� Y\NRQDWHOQp� YêP U\�
D�QHGRSODWNRYp� YêND]\� �OLVWLQ\�� S tVOXãQêFK�~ DG �QHER� LQVWLWXFt� MHGQRKR� VPOXYQtKR�
VWiWX� R�SRMLVWQpP� D�MLQêFK� SRKOHGiYNiFK� ]� WLWXOX� VRFLiOQtKR� SRMLãW Qt� VH� X]QiYDMt�
Y�GUXKpP�VPOXYQtP�VWiW ��
� ���� 8]QiQt� P åH� EêW� RGPtWQXWR� SRX]H� WHKG\�� MH�OL� Y� UR]SRUX� V� YH HMQêP�
SR iGNHP�VPOXYQtKR�VWiWX��Y�Q På�PDMt�EêW�UR]KRGQXWt�QHER�OLVWLQD�X]QiQ\��
� ����9\NRQDWHOQi� UR]KRGQXWt�D� OLVWLQ\�X]QDQp�Y�VRXODGX�V�RGVWDYFHP��� WRKRWR�
þOiQNX�VH�Y\NRQiYDMt�YH�GUXKpP�VPOXYQtP�VWiW ��9êNRQ�UR]KRGQXWt�VH�SURYiGt�SRGOH�
SUiYQtFK�S HGSLV � SODWQêFK�SUR� YêNRQ� REGREQêFK� UR]KRGQXWt� QHER� OLVWLQ� VPOXYQtKR�
VWiWX��QD� MHKRå�~]HPt�Pi�EêW�YêNRQ�SURYHGHQ��5R]KRGQXWt�D� OLVWLQ\�PXVt�REVDKRYDW�
SRWYU]HQt�R�MHMLFK�Y\NRQDWHOQRVWL��GRORåNX�Y\NRQDWHOQRVWL���
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� ���� 3RVN\WOD�OL� LQVWLWXFH� MHGQRKR� VPOXYQtKR� VWiWX� ]iORKX� QD� GiYNX�� P åH� VL�
]DGUåHW�GRSODWHN� WpWR�GiYN\�WêNDMtFt� VH�VWHMQpKR�REGREt��]D�Q å�H[LVWXMH�QiURN�SRGOH�
SUiYQtFK�S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX��
� ���� -HVWOLåH� LQVWLWXFH� MHGQRKR� VPOXYQtKR� VWiWX� Y� REGREt�� ]D� NWHUp� LQVWLWXFH�
GUXKpKR�VPOXYQtKR�VWiWX�GRGDWHþQ �S L]QDOD�S tVOXãQRX�GiYNX��Y\SOiFHOD�GiYNX�Y\ããt��
SDN� VH� þiVWND� S HNUDþXMtFt� WXWR� GiYNX� SRYDåXMH� Då� GR� YêãH� GRSODWNX� ]D� ]iORKX� YH�
VP\VOX�RGVWDYFH���WRKRWR�þOiQNX��
� ���� 3 L]Qi�OL� RUJiQ� VRFLiOQt� SpþH� MHGQRKR� VPOXYQtKR� VWiWX� VRFLiOQt� SRPRF�
E KHP�GRE\�� ]D� NWHURX� GRGDWHþQ � Y]QLNQH� QiURN� QD� SHQ åLWp� GiYN\�SRGOH� SUiYQtFK�
S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX��NRPSHWHQWQt�LQVWLWXFH�GUXKpKR�VPOXYQtKR�VWiWX��QD�
åiGRVW�D�YH�SURVS FK�RUJiQX�VRFLiOQt�SpþH�SUYQtKR�VPOXYQtKR�VWiWX��]DGUåt�GRSODWN\�
QiOHåHMtFt� ]D� VWHMQp� REGREt�� GR� YêãH� Y\SODFHQp� VRFLiOQt� SRPRFL�� MDNRE\� VH� MHGQDOR�
R�VRFLiOQt�SRPRF�SRVN\WQXWRX�LQVWLWXFt�GUXKpKR�VPOXYQtKR�VWiWX��
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� ���� -HVWOLåH� RVRED�� NWHUi� SRGOH� SUiYQtFK� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX�
SREtUi�GiYN\�]D�ãNRGX�Y]QLNORX�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX�D�Pi�SRGOH�MHKR�
S HGSLV �QiURN�QD�QiKUDGX�ãNRG\�RG�W HWt�RVRE\��SDN�QiURN�QD�WXWR�QiKUDGX�S HFKi]t�
QD�LQVWLWXFL�SUYQtKR�VPOXYQtKR�VWiWX�SRGOH�MHKR�SUiYQtFK�S HGSLV ��
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�� ����-HVWOLåH�QiURN�QD�QiKUDGX�ãNRG\��S HQHVHQê�Y�VRXODGX�V�RGVWDYFHP���WRKRWR�
þOiQNX�� VRXYLVt� V� GiYNDPL� VWHMQpKR� GUXKX� ]� WLWXOX� VWHMQp� ãNRG\� RG� LQVWLWXFt� RERX�
VPOXYQtFK� VWiW �� P åH� W HWt� RVRED� QiKUDGX� ãNRG\� ]DSODWLW� VH� ]SURã XMtFtP� ~þLQNHP�
MHGQp�QHER�GUXKp�LQVWLWXFL��,QVWLWXFH�VL�Y\URYQDMt�Y]iMHPQp�SRKOHGiYN\�]�WRKRWR�WLWXOX�
Y�SRP UX�N�Y\SOiFHQêP�GiYNiP��
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� 6SRU\�RKOHGQ �YêNODGX�D�SURYiG Qt�WpWR�VPORXY\�EXGRX� HãLW�S tVOXãQp�~ DG\�
RERX�VPOXYQtFK�VWiW ��
�
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�3 HFKRGQi�XVWDQRYHQt�
� ���� 7DWR� VPORXYD� QH]DNOiGi� QiURN\� QD� GiYN\� ]D� GREX� S HG� MHMtP� YVWXSHP�
Y�SODWQRVW��
� ���� 3UR� VWDQRYHQt� QiURN � QD� GiYN\� SRGOH� WpWR� VPORXY\� VH� S LKOpGQH� WDNp�
N�GREiP�SRMLãW Qt��NWHUp�E\O\�]tVNiQ\�SRGOH�SUiYQtFK�S HGSLV �VPOXYQtFK�VWiW �S HG�
MHMtP�YVWXSHP�Y�SODWQRVW��
� ����7DWR�VPORXYD�SODWt�L�SUR�SRMLVWQp�S tSDG\��NWHUp�QDVWDO\�S HG�MHMtP�YVWXSHP�
Y�SODWQRVW��MHVWOLåH�QiURN\�QHE\O\�Y\SR iGiQ\�MHGQRUi]RYRX�SODWERX��
� ����'iYN\�Y\P HQp�S HG�YVWXSHP�Y�SODWQRVW�WpWR�VPORXY\�VH�QHEXGRX�]QRYX�
Y\P RYDW��
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� ����7DWR�VPORXYD�SRGOpKi�UDWLILNDFL��
�� ����7DWR�VPORXYD�YVWRXSt�Y�SODWQRVW�SUYQtKR�GQH�GUXKpKR�P VtFH�QiVOHGXMtFtKR�
SR�XSO\QXWt�P VtFH��Y�Q På�GRãOR�N�YêP Q �UDWLILNDþQtFK�OLVWLQ��

���� 9VWXSHP� WpWR� VPORXY\� Y� SODWQRVW� SR]EXGH� YH� Y]WDKX� PH]L� ýHVNRX�
UHSXEOLNRX��D�6YD]RYRX�UHSXEOLNRX�-XJRVOiYLt�SODWQRVWL��

D�� ÒPOXYD� R� VSROXSUiFL� QD� SROL� VRFLiOQt� SROLWLN\� PH]L� ýHVNRVORYHQVNRX�
UHSXEOLNRX� D� )HGHUDWLYQt� OLGRYRX� UHSXEOLNRX� -XJRVOiYLt�� SRGHSVDQi� Y�% OHKUDG �
����NY WQD���������D�

E�� ÒPOXYD� R� VRFLiOQtP� SRMLãW Qt� PH]L� ýHVNRVORYHQVNRX� UHSXEOLNRX�
D�)HGHUDWLYQt�OLGRYRX�UHSXEOLNRX�-XJRVOiYLt��SRGHSVDQi�Y�% OHKUDG �����NY WQD�������
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�� ���� 7DWR� VPORXYD� VH� X]DYtUi� QD� GREX� QHXUþLWRX�� .DåGê� ]H� VPOXYQtFK� VWiW �
ML�P åH� StVHPQ � Y\SRY G W� GLSORPDWLFNRX� FHVWRX� GRUXþHQtP� R]QiPHQt� R� YêSRY GL�
GUXKpPX� VPOXYQtPX� VWiWX� QHMSR]G ML� W L� P VtFH� S HG� XSO\QXWtP� SUREtKDMtFtKR�
NDOHQGi QtKR�URNX��S LþHPå�SODWQRVW�WpWR�VPORXY\�VNRQþt�����SURVLQFH��GDQpKR�URNX��
� ����9�S tSDG �Y\SRY ]HQt� WpWR�VPORXY\�] VWDQRX�QiURN\�]tVNDQp�SRGOH�MHMtFK�
XVWDQRYHQt�]DFKRYiQ\��
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1D�G ND]�WRKR�]PRFQ QFL�WXWR�VPORXYX�SRGHSVDOL�D�RSDW LOL�SHþHW PL��
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'iQR� Y�% OHKUDG � GQH� ���� OHGQD� ����� YH� GYRX� S YRGQtFK� Y\KRWRYHQtFK�� NDåGp�
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