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0Ü SRGÞNRYÈQì SDWčì 0J$� 9RMWHFKX $XEUHFKWRYL ]D VNYÞOÜ

YHGHQì SUÈFH� YÞFQÜ SčLSRPìQN\� YVWčìFQRVW SčL NRQ]XOWDFìFK D

SčHGHYđìP ]D MHKR RGERUQÜ ]QDORVWL� 7DNÜ E\FK UÈG SRGÞNRYDO

ªWÞSÈQX *U\JDURYL ]D NRQ]XOWDFH D VSROHÕQÞ V 5DGRYDQHP

.RGHURX ]D MHMLFK ]QDORVWL� NWHUÜ QÈP ]D SRVOHGQì URN\

SčHGÈYDOL� 7Üĭ ]D MLFK XSčìPQÜ QÈ]RU\ D PLORX VSROXSUÈFL�
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$ WDG\ GRFKi]t NH NRQFL PRX pUD QD 6XWQDUFH�
6HGP OHW XWHNOR MDNR MHGHQ GHQ� 3DPDWXMX VL MDN MVHP VHGČO QD SUYQt
KRGLQČ SUYQtKR URþQtNX D L SDPDWXMX VL SUYQt WpPD MDNR E\ WR E\OR
YþHUD� 0DUQH KD]HQH YHMFH SUHG GRSDGHP QD SUH]LGHQWVNpP PtWLQNX

1D PêFK ]iGHFK E\OR WROLN SURMHNWĤ� ~NROĤ� QiSDGĤ� Y]OHWĤ D SiGĤ�
$OH NDåGê ] QLFK VL YHOPL YiåtP D MVHP YGČþQê NDåGpPX ]H VYêFK
XþLWHOĤ ]D MHMLFK ]QDORVWL D UDG\�
9 PDJLVWHUVNpP VWXGLX MVHP SRNUDþRYDO Y SUiFL V NRQFHSWXiOQt
IRWRJUDILt� XþLO VH GtYDW VH GiO D NRSDW KORXEČML� XþLO VH RGHMtW RG
WULYLiOQRVWL YH SURVSČFK KOXEãtFK P\ãOHQHN� 3RVOHGQt URN\ QD
XQLYHU]LWČ PL GDOL PRåQRVW QHEDW VH Y\]NRXãHW QČFR QRYpKR D
PRWLYDFL NDåGê VHPHVWHU EêW OHSãt� QHå Y SĜHGFKR]tP� D WR GČODOR
SRNURN YêYRMH YtFH SDWUQêP�
5iG E\FK ]GĤUD]QLO GĤOHåLWê IDNW Y PpP YêYRML MDNR IRWRJUDID�
XQLYHU]LWD PL XPRåQLOD IRWRJUDIRYDW KODYQt XGiORVWL� YêVWDY\� NQLK\ D
PQRKR GDOãtKR� %\OD WR QHMOHSãt IRWRJUDILFNi SUD[H� NWHURX VL þORYČN
PRKO SĜHGVWDYLW� 6SĜiWHOLO MVHP VH V IRWRDSDUiWHP D WHć MVPH PRKOL
POXYLW MHGQtP MD]\NHP� 1DXþLO MVHP VH SUDFRYDW V REMHNWLY\ D Y\EtUDW
MH QD ]iNODGČ VLWXDFH� 3UDFRYDW V RVYČWOHQtP YH VWXGLX SUR OHSãt
YêVOHGN\ SĜHGPČWRYêFK VQtPNĤ�
6 NDåGêP SRNXVHP E\O YêVOHGHN OHSãt D SURJUHVLYQČMãt� 3RGDĜLOR VH
PL UR]YLQRXW FLW SUR NRPSR]LFL� U\FKOH XUþLW QiODGX IRWRJUDILH D
PDQLSXORYDW V QLPL� 1HPČOL E\FKRP ]DSRPtQDW QD EDUHYQRX NRUHNFL�
PRXOLFt VH WYDU MVHP VH GR]YČGČO PQRKHP YtFH ]D SRVOHGQt GREX D
PRKO ML SRXåtYDW YROQČ� -HQ VDPp SOXV\ D SR]LWLYQt Y]SRPtQN\ QD
SRVOHGQt OpWD QD XQLYHU]LWČ�
&tWtP VYĤM YODVWQt SRNURN" 1DSURVWR DQR�

�
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0H]L GORXKêP VH]QDPHP QDEt]HQêFK WpPDW PL SĜLSRXWDOD
SR]RUQRVW �,QWHUYHQFH��
8SĜtPQČ ĜHþHQR� Y Wp GREČ MVHP DQL QHE\O MLVWê� FR WR ]QDPHQi� DOH
WDMHPQRVW PČ QHSODãLOD� QDRSDN PČ SĜLWDKRYDOD� 3UR PČ WR ]QČOR
MDNR Yê]YD N REMHYRYiQt QRYêFK YČFt D QD ]iNODGČ ]tVNDQêFK
]QDORVWt Y\WYRĜLW QRYê SURMHNW� .G\å MVHP ]DþDO VWXGRYDW� FR
NRQNUpWQČ VORYR LQWHUYHQFH ]QDPHQi� WDN VH UR]SRXWDO YiOHþQê
NRQIOLNW QD 8NUDMLQČ� NWHUê ~]FH VRXYLVHO V WpPDWHP Pp GLSORPRYp
SUiFH� , NG\å SRFKi]tP ] %ČORUXVND� WRWR XGiORVW RYOLYQLOR L PRX
]HPL D PRX URGLQX�
7R E\O MHGHQ ] GĤYRGĤ� SURþ MVHP PXVHO SĜHORåLW REKDMREX SUiFH QD
SĜtãWt URN� , NG\å WpPD LQWHUYHQFH SĜtPR RGUiåt VLWXDFL Y VRXVHGQt
]HPL 8NUDMLQČ� RGPtWO MVHP NDWHJRULFN\ Y\WYiĜHW SURMHNW QD WpPD
YiON\� -i WR Xå WHKG\ YČGČO� åH E\ PČ HPRFH RYOiGO\ D QHE\O E\FK
VFKRSHQ SUDFRYDW UR]XPQČ D SOQČ VH YČQRYDW SUiFL�
3URWR E\OD SUR PČ YiOND VWiOH Y SR]DGt�
6WXGRYDO MVHP� FR ]QDPHQi VORYR �LQWHUYHQFH� PLPR YRMHQVNp
NRQIOLNW\� KOHGDO PRåQp ERG\ NRQWDNWX D RNDPåLN\� QD NWHUp E\FK
PRKO QDYi]DW� D QDNRQHF PL SĜLãOD QD P\VO P\ãOHQND Y\WYiĜHW
ILNWLYQt SRVWDY\� NWHUp VH YVWĜHEiYDMt GR åLYRWD GUXKêFK�
6 WtPWR QiSDGHP MVHP R URN RGORåLO GLSORPNX� $OH NDåGêP GDOãtP
VHWNiQtP V WtPWR NRQFHSWHP MVHP SRFKRSLO� åH WHQWR QiSDG QHEXGH
SĜHVDKRYDW Pp SĜHGVWDY\ D NUHVE\ Y Pp KODYČ� 3URWR MVHP VL SRORåLO
RWi]NX� &R PČ PRPHQWiOQČ QHMYtFH Y åLYRWČ ]DMtPi D MDN O]H WRWR
VSRMLW V PêP GLSORPRYêP ~NROHP" $ WpPDWHP E\OD IXQGDPHQWiOQt
I\]LND� YHVPtU D Qiã VYČW� 7R VH VWDOR ]iNODGHP SUR KODYQt P\ãOHQNX
Pp SUiFH

�
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&tOHP Pp SUiFH E\OR XNi]DW� MDN VH SRGOH PpKR Qi]RUX PĤåH
GHIRUPRYDW SURVWRU D þDV QD IRWRJUDILL� -DN PĤåH EêW GHIRUPRYiQD
VNXWHþQRVW� NG\å VH LPDJLQDFL XPRåQt Y\PD]DW KUDQLFH RE\þHMQRVWL
D XPRåQt VH GČODW QHPRåQp YČFL� $ WR YãH MH ]DORåHQR QD ]iNODGHFK
I\]LNiOQtFK SURFHVĤ� WRNX þDVX D HODVWLFLWČ SURVWRUX� %\OR WR SUR PČ
Yê]YRX XNi]DW VYp ]QDORVWL Y REODVWL IRWRJUDILH� -DN ] WHFKQLFNpKR
KOHGLVND� WDN ] XPČOHFNpKR SRKOHGX�

��
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6ÜULH IRWRJUDıì QHQì QRYĨP XPÞOHFNĨP ĭÈQUHP� %\OD Y\WYRčHQD MLĭ

QD SRÕÈWNX ��� VWROHWì� 9 GQHđQì GREÞ VH VÜULH IRWRJUDıì RSÞW VWDOD

SRSXOÈUQì� 'ìN\ PRGHUQìP WHFKQRORJLìP MH PRĭQÜ Y\WYÈčHW VÜULH

IRWRJUDıì� NWHUÜ MVRX SURSRMHQÜ D PRKRX Y\SUÈYÞW SčìEÞK�

9\WYRčHQì VÜULH IRWRJUDıì MH SRPÞUQÞ VORĭLWĨ SURFHV� NWHUĨ Y\ĭDGXMH

PQRKR ÕDVX D WUSÞOLYRVWL� 3RNXG MH YđH SURYHGHQR VSUÈYQÞ�

YĨVOHGN\ PRKRX EĨW ]DMìPDYÜ�

3UR Y\WYRčHQì VÜULH IRWRJUDıì DXWRPRELOġ� PRWRF\NOġ D OLGì MH QXWQÜ

PìW GREURX NDPHUX D GRVWDWHN ]NXđHQRVWì Y REODVWL IRWRJUDıH� -H

WDNÜ QXWQÜ Y\EUDW YKRGQÜ PìVWR� NGH MH PRĭQÜ IRWRJUDIRYDW� -H

GġOHĭLWÜ Y\EUDW PìVWR� NWHUÜ RGSRYìGÈ WÜPDWLFH VÜULH IRWRJUDıì D

EXGH VFKRSQÜ SčHGÈYDW ]SUÈY\ R U\FKORVWL D SRK\EX� ,QVSLUDFH

QÈSDGHP QD VÜULL IRWRJUDıì SčLđOD QD ]ÈNODGÞ I\]LNÈOQìFK ]ÈNRQġ D

SčHGVWDY Uġ]QĨFK UR]PÞUġ SURVWRUX� 3RNXG ĭLMHPH Y

GYRXGLPHQ]LRQÈOQì SURMHNFL WURMUR]PÞUQÜKR SURVWRUX� $ GÈOH MVHP

SRNUDÕRYDO Y SčHGVWDYRYÈQì ÕW\čUR]PÞUQÜKR SURVWRUX�

qW\čUR]PÞUQĨ SURVWRU MH PDWHPDWLFNÈ NRQFHSFH� NWHUÈ SRSLVXMH

SURVWRU VORĭHQĨ ] ÕW\č GLPHQ]ì� Wčì SURVWRURYĨFK D MHGQÜ ÕDVRYÜ�

7DNRYĨ SURVWRU O]H SčHGVWDYLW MDNR VRXERU VRXčDGQLF �[� \� ]� W�� NGH

[� \ D ] R]QDÕXMì SURVWRURYÜ VRXčDGQLFH D W R]QDÕXMH ÕDVRYRX

VRXčDGQLFL�

qW\čUR]PÞUQĨ SURVWRU VH đLURFH SRXĭìYÈ YH I\]LFH� ]HMPÜQD Y WHRULL

UHODWLYLW\ $OEHUWD (LQVWHLQD� 9 WÜWR WHRULL MH SURVWRU�ÕDV SRYDĭRYÈQ ]D

ÕW\čUR]PÞUQĨ NRQWLQXXP� NGH ÕDVRYÈ VRXčDGQLFH W KUDMH UROL ÕWYUWÜ

GLPHQ]H�

7DWR WHRULH E\OD WURFKX VORĭLWÈ D QXGQÈ� DOH E\OD WR QH]E\WQĨ ]ÈNODG

SUR Y\WYRčHQì PĨFK SUDFì�

��



3ġYRGQÞ MVHP FKWÞO XNÈ]DW HIHNW SRK\EX REMHNWX IRWRJUDIRYÈQìP

MDNR VÜULH VQìPNġ� QDYUVWYHQĨFK MHGHQ QD GUXKĨ Y SRčDGì� 7R

]QDPHQÈ MHKR SRK\E Y �� GLPHQ]L �ÕDVH��

-HGQìP ] LQVSLUDÕQìFK ]GURMġ E\O ıOP &KULVWRSKHUD 1RODQD �

,QWHUVWHOODU� NGH KODYQì SRVWDYD YVWXSXMH GR ÕW\čUR]PÞUQÜKR NU\FKOH�

YH NWHUÜP VH PġĭH YROQÞ SRK\ERYDW YH YđHFK ÕW\č GLPHQ]ìFK� 7DWR

WHRUHWLFNÈ PRĭQRVW PÞ YHOPL ]DXMDOD D UR]đìčLOD PÜ PRĭQRVWL SUR

WYRUEX IRWRJUDıì� 3RMDO MVHP� ĭH PġĭX XND]RYDW QHMHQ SRK\E SR

ÕDVRYÜ RVÈGFH� DOH WDNÜ ]NUHVORYDW VDPRWQĨ SURVWRU� XND]RYDW MHKR

SODVWLFLWX D GHIRUPDFH�

��
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3UYQìP NURNHP SUR PÞ E\OR Y\]NRXđHW XNÈ]DW EÞĭQÜ SRK\E\

REMHNWX Y ÕDVH� . WRPX MVHP KOHGDO Uġ]QÈ NRSFRYLWÈ PìVWD� PRVW\ D

NRSFH� NWHUÜ E\ RGNUĨYDOL SRKOHG QD VLOQLFH D NčLĭRYDWN\� 1D IRFHQì

MVHP SRXĭìYDO VWDWLY� IRWRDSDUÈW V IXQNFì VQìPÈQì VÜULH IRWRJUDıì D

VYÜ WUSÞOLYRVWL� -Lĭ EÞKHP SUYQìFK IRWRJUDIRYÈQì MVHP VH VHWNDO V

QÞNWHUĨPL QXDQFHPL D PRPHQW\� R NWHUĨFK MVHP SġYRGQÞ

QHSčHPĨđOHO� 3čHGHYđìP QH NDĭGĨ REMHNW Y\SDGDO ]DMìPDYÞ� SRNXG

VH MHGQRGXđH SRK\ERYDO SR VYÜ WUDVH� $XWR MHQRP MHO D IRWRJUDıH

E\OD QXGQÈ D YġEHF QHRGUÈĭHOD WR� FR MVHP FKWÞO GRVÈKQRXW�

-HGQRGXđH čHÕHQR� đOR MHQ R QXGQRX SRVORXSQRVW REMHNWX

SRK\EXMìFìKR VH ] PìVWD QD PìVWR�

$E\FK WR Y\čHđLO� UR]KRGO MVHP VH H[SHULPHQWRYDW Y IÈ]L ěSUDY

IRWRJUDıì Y SURJUDPX 3KRWRVKRS� +ODYQìP ]ÈPÞUHP QHE\OR MHQ

UR]YUVWYLW DXWD� DOH VSRMLW YđHFKQ\ RNDPĭLN\ GR MHGQRKR FHONX�

$E\FK ] SURVWÜKR DXWD Y\WYRčLO GORXKĨ REMHNW SRGREQĨ KDGRYL QHER

ÕHUYX� $E\FK XNÈ]DO SODVWLFLWX ÕDVRYÜ RV\ Y SURVWRUX�

%RKXĭHO MVHP QDUD]LO QD SUREOÜP� QH YđHFKQ\ W\S\ NDURVHULì DXW VH

KRGLO\ SUR PÜ YLGÞQì WRKRWR ]NUHVOHQì� 9ĨVOHGHN VH PL SURVWÞ QHOìELO D

SčHPĨđOHO MVHP� MDN KR Y\OHSđLW�

3R H[SHULPHQWHFK V Uġ]QĨPL GRSUDYQìPL SURVWčHGN\ MVHP VL

XYÞGRPLO� ĭH QHMOHSđì HIHNW PÈ GORXKÈ YR]LGOD V MHGQRWQĨP WÞOHP�

1DSčìNODG NDPLRQ\� DXWREXV\� WUDPYDMH� GRGÈYN\� 9đH� FR PġĭH EĨW

SURWÈKQXWÜ� SURGORXĭHQÜ� ]NUHVOHQÜ�

7R E\O VNYÞOĨ NURN SUR UR]YRM SURMHNWX� DOH QHVWDÕLOR WR� 3R QÞNROLND

KRWRYĨFK IRWRJUDıìFK ]DÕDOD EĨW ]MHYQÈ ]FHOD RE\ÕHMQRVW D VWHMQRVW�

��
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5ġ]QÜ IRWRJUDıH VH QHOLđLO\ D QHQHVO\ ĭÈGQÜ Uġ]QÜ HPRFH�

7R PÞ YHGOR N H[SHULPHQWġP V MHMLFK SRORKRX Y SURVWRUX� QHMHQ

IRWRJUDIRYDW SRK\E YSčHG SR OLQFH� DOH ]NXVLW XNÈ]DW� FR VH VWDQH�

NG\ĭ REMHNW QD NčLĭRYDWFH ]DWRÕì GROHYD QHER GRSUDYD� 3RNXG VH

RWRÕì QHER SURYHGH QÞMDNĨ PDQÜYU�

3RWÜ ]DÕDO\ H[SHULPHQW\ QD ]ÈNODGÞ QRYÜKR SčìVWXSX� =GH E\OR YđDN

PQRKR QXDQFì� NWHUÜ MVHP QH]RKOHGQLO�

-HOLNRĭ MVHP FKWÞO IRWRJUDIRYDW Y ÕHUQREìOÜP VW\OX� EDUYD DXWRPRELOX

PÞOD REURYVNĨ YĨ]QDP� 3URWR WUSÞOLYRVW D ÕHNÈQì E\O\ QHMWÞĭđì ÕÈVWì

SčL WYRUEÞ SUDFì� 0XVHO MVHP VWÈW D ÕHNDW QD GRNRQDOĨ REMHNW� WX

VSUÈYQRX DXWD� NWHUÈ E\ E\OD EDUHYQÞ NRQWUDVWQì V FHVWRX� $E\ IRUPD

NDURVHULH E\OD YKRGQÈ SUR ]NUHVOHQì� $E\ DXWR ]DWRÕLOR WDP� NDP

MVHP FKWÞO� D WDN GÈOH� 9ĨVOHGN\ WRKR YđHKR VWÈO\ ]D WR D ]DÕDO MVHP

GRVWÈYDW RSUDYGX ]DMìPDYÜ VQìPN\� QD NWHUĨFK VH GÞOR WR� FR MVHP

FKWÞO XNÈ]DW�

3RWÜ MVHP ]DÕDO H[SHULPHQWRYDW V PRSHG\� PRWRUNDPL D OLGPL�

7R Y\WYÈčHOR QDSURVWR RGOLđQĨ HIHNW QHĭ GHIRUPRYDQÈ DXWD�

6ORĭLWÜ REMHNW\� MDNR E\ KDUPRQLND� QDSOQLO\ IRWRJUDıL G\QDPLNRX D

IÈ]RYĨP SRK\EHP�

3URWR GUXKÈ IÈ]H IRWRJUDIRYÈQì SčLQÈđHOD Uġ]QÜ YĨVOHGN\� DOH NDĭGÈ

QRYÈ ORNDOLWD D QRYĨ SRNXV PÞ SčLQXWLO\ ]NRXđHW QÞFR QHREY\NOÜKR�

PÞQLW ěKO\ IRFHQì� REMHNWLY\� VPÞU�

0\VOìP VL� ĭH MVHP SURMHO YđHFKQ\ PRĭQÜ PRVW\ Y 3O]QL� YđHFKQD

PìVWD� QD NWHUÈ MVHP VL SDPDWRYDO�

9ĨVOHGNHP E\OR DVL �� IRWRJUDıì ] Uġ]QĨFK PìVW D V Uġ]QĨPL REMHNW\�

$OH QÞFR FK\EÞOR� 1ÞFR QHE\OR čHÕHQR�

7RWR VWHMQÜ QÈ]RUX VH GUĭHOL L SURIHVRU\� VH NWHUĨPL MVHP NRQ]XOWRYDO

VYÜ SUÈFH� )RWRJUDıH E\O\ VWHMQÜ D L NG\ĭ VH OLđLO\ PìVW\ IRFHQì D

REMHNW\ QD QLFK� HPRFH ] WÞFKWR SUDFì ]ġVWDO\ VWHMQÜ� 1HE\O WDP

��



HIHNW SčHNYDSHQì� QHE\O WDP HIHNW QRYRVWL�

0ġM YHGRXFì PL SRUDGLO SUDFRYDW V IRWRJUDıHPL MDNR WYġUFH� 1HMHQ

VWÈW D ÕHNDW QD QÞMDNĨ SRK\E RG REMHNWX� DOH EĨW UHĭLVÜUHP WRKRWR

VYÞWD� LQVFHQRYDW YđH� FR VH WDP GÞMH�

7RWR E\OD WčHWì HWDSD SčL WYRUEÞ GLSORPRYÜ SUÈFH�

3URVLO MVHP čLGLÕH� DE\ SURMHOL Uġ]QĨPL VPÞU\ D SURYHGOL QÞMDNĨ

PDQÜYU� /LGÜ SURYÈGÞOL QHREY\NOÜ SRK\E\� NWHUÜ E\FK Y EÞĭQÜ

VLWXDFL QHVQìPDO� $OH DQL WR QHY\WYÈčHOR WX KORXENX SURMHNWX� NWHUÜ

MVHP FKWÞO GRVÈKQRXW�

$ĭ ÕWYUWRX IÈ]ì VH VWDOR SOQÜ UR]SXđWÞQì KUDQLF UHDOLW\�

9]DO MVHP H[LVWXMìFì IRWRJUDıH D Y SURVWčHGì 3KRWRVKRSX ]DÕDO

]NUHVORYDW SURVWRU� 'XSOLNRYÈQìP REMHNWġ� MHMLFK RGUD]HP D

VSRMRYÈQìP V RVWDWQìPL�

'ġOHĭLWĨP PRPHQWHP E\OR Y\WYRčLW HIHNW MHGQRWQÜ IRWRJUDıH� $E\

YđHFKQ\ MHMì ÕÈVWL SčHFKÈ]HO\ MHGQD GR GUXKÜ� $E\ IRWRJUDıH PÞOD

REMHP� $E\ IRWRJUDıH E\OD ]DMìPDYÈ N SURKOìĭHQì D SRVN\WRYDOD

GRMHP WRKR� FR QHO]H YLGÞW Y UHÈOX�

9ĨVOHGNHP MH VÜULH IRWRJUDıì� NWHURX PġĭHWH SR]RURYDW�

��
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1D ıQÈOQì IÈ]L MVHP PÞO QÞNROLN GHVìWHN SUDFì V Uġ]QĨPL

REMHNW\� QD Uġ]QĨFK PìVWHFK D V Uġ]QĨPL HIHNW\ ]NUHVOHQì� qHUQREìOĨ

ıOWU E\O Y\EUÈQ SUR Y\WYRčHQì HIHNWX MHGQRWQRVWL� $E\ QHE\O NRQĲLNW

EDUHY D RGVWìQġ� DOH SRX]H NRQWUDVW ÕHUQÜ D EìOÜ� EDUY\ D VWìQ\�

9ĨVOHGNHP E\OR� ĭH MVHP GRVÈKO Uġ]QĨFK HIHNWġ SčL SURKOìĭHQì NDĭGÜ

IRWRJUDıH� .DĭGÈ IRWRJUDıH PÞOD VYġM VW\O� VYġM MD]\N� VYRX

GHIRUPDFL� 7ìP MVHP E\O VSRNRMHQ V YĨVOHGNHP SUÈFH� 9đHFKQ\

Y\EUDQÜ SUÈFH EXGRX Y\VWDYHQ\ Y Uġ]QĨFK UÈPHFK Uġ]QĨFK IRUPÈWġ�

+ODYQì SUÈFH EXGRX PDOĨFK UR]PÞUġ D QÞNROLN ] QLFK EXGH YÞWđìFK

IRUPÈWġ�

��� 7(&+12/2*,&.È 63(&,),.$&(

. Y\WYRčHQì WÜWR GLSORPRYÜ SUÈFH MVHP SRXĭLO IRWRDSDUÈW� VWDWLY D

SRÕìWDÕ SUR ěSUDYX IRWRJUDıì�

3UR IRWRDSDUÈW E\O Y\EUÈQ &DQRQ �' 0DUN ,,� NWHUĨ MH SOQRIRUPÈWRYĨ�

FRĭ SUR PÞ SRVN\WRYDOR YHONRX YĨKRGX� SURWRĭH MVHP ÕDVWR SRXĭìYDO

đLURNRěKOĨ REMHNWLY� +ODYQÞ MVHP IRWRJUDIRYDO QD REMHNWLY 6LJPD

�����PP� FRĭ MH đLURNRěKOĨ REMHNWLY� D WDNÜ QD &DQRQ �����PP� 7R

E\O Y\QLNDMìFì YĨEÞU SUR WXWR VÜULL IRWRJUDıì� $ VDPR]čHMPÞ $GREH

3KRWRVKRS� SUR ěSUDYX IRWRJUDıì D Y\WYÈčHQì ]NUHVOHQì D LQWHUYHQFì YH

IRWRJUDıL�

3UR NRUHNFL EDUHY MVHP SRXĭLO $GREH /LJKWURRP� DE\ E\O GRVDĭHQ

NRQHÕQĨ YĨVOHGHN�

��
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&R PÈ PÈ SUÈFH SčLQHVOD IRWRJUDıL"

$VL PġM YODVWQì SčìQRV� 0RMH P\đOHQN\ D FLW\� NWHUÜ SURđO\ VNU]H

IRWRJUDıFNRX SUL]PX� 9 VRXÕDVQÜP VYÞWÞ MH REURYVNÜ PQRĭVWYì

IRWRJUDIġ� XPÞOFġ D WYġUFġ�

.DĭGĨ ] QÈV YVWXSXMH GR QHNRQHÕQÜKR VYÞWD IRWRJUDıH VNU]H Uġ]QÜ

GYHčH� Uġ]QĨPL ]SġVRE\ D VQDĭì VH QÞFR čìFW� 7RXWR SUDFì čìNÈP� ĭH

IRWRJUDıH PġĭH VSRMLW QDSURVWR RGOLđQÜ NRQFHSW\� QÈSDG\ D FìOH�

%ÞKHP PDJLVWHUVNÜKR VWXGLD MVHP VH VQDĭLO VSRMLW GRKURPDG\ YđH�

FR MVHP VL EÞKHP SčHGHđOĨFK OHW UR]YìMHO� $ MDNR YĨVOHGHN VH

QDFKÈ]ìP QD FìORYÜ URYLQFH WRKRWR VWXGLD� DOH QH QD ıQÈOQì HWDSÞ

PĨKR UġVWX Y RERUX IRWRJUDıH�

%XGX QDGÈOH H[SHULPHQWRYDW� ]NRXđHW QRYÜ YÞFL D UR]YìMHW VH�

GRXIÈP� ĭH VWÈOH FRQWULEXML GR WÜWR QÈGKHUQÜ REODVWL XPÞQì� MDNRX MH

IRWRJUDıH�

��
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D� .QLåQt D SHULRGLFNi OLWHUDWXUD�

$80217� -DFTXHV� 2EUD]� 3UDKD� 1$08� ����� ,6%1
������������������

%(5*(5� -RKQ� =SġVRE\ YLGÞQì� 3UDKD� /DE\ULQW� ����� ,6%1
������������������

%,5*86� 9�� 0OÕRFK� -� qHVNÈ IRWRJUDıH ��� 6WROHWì� SUġYRGFH�
3UDKD� .DQW� ����� ,6%1 ��������������

*$66(7� -RVÜ 2UWHJD \� (VHMH R XPÞQì� %UDWLVODYD� $UFKD� �����
,6%1 ��������������

*20%5,&+� (UQVW� +DQV� 8PÞQì D ,OX]H� 6WXGLH R SV\FKRORJLL
REUD]RYÜKR ]QÈ]RUýRYÈQì� 3UDKD� 2GHRQ� ����� ,6%1 2���������

-267� )UDQFRLV� 5HDOLWD�)LNFH čìđH NODPX� 3UDKD� 1$08� ����� ,6%1
��������������

/d% )LOLS� 785(. 3DYHO� )RWRJUDıH SR IRWRJUDıL� 3UDKD� .DUROLQXP�
����� ,6%1� ������������������
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E� ,QWHUQHWRYÜғ ]GURMH

KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�,QWHUVWHOODUB�ıOP�

KWWSV���FV�ZLNLSHGLD�RUJ�ZLNL��&���&WYUW�&��%'BUR]P�&���%U

��
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ȨɊɛ ɀɄɋɇɊɈɉȼɛ ɌȼȽɊɎȼ ɛȾɇɛɁɎɍɛ ɌɁɃɏɇɘɎȼɎɊɈ ɍɄɈȽɄɊɃȼ

ɋɊɇɏɓɁɉɉɗɑ Ƀȼ ȾɌɁɈɛ ɊȽɏɓɁɉɄɛ ɉȼȾɗɆɊȾ� ɎɁɑɉɄɓɁɍɆɄɑ Ʉ

ɆɊɉɒɁɋɎɏȼɇɘɉɗɑ� ȭɁɅɓȼɍ ɛ ɍɈɁɇɊ ɈɊȿɏ ɍɆȼɃȼɎɘ� ɓɎɊ ȾɍɁ əɎɄ ȿɊɀɗ

ɊȽɏɓɁɉɄɛ ɉȼ ȭɏɎɉȼɌɆɁ ɀȼɇɄ ɍȾɊɄ ɋɇɊɀɗ Ⱦ ȾɄɀɁ ɎɊȿɊ� ɆȼɆɊɅ ɛ

ɍɁɅɓȼɍ Ʉ ɉȼ ɓɎɊ ɍɋɊɍɊȽɁɉ�

Ƞȼɉɉȼɛ ɌȼȽɊɎȼ ɊɎɌȼɂȼɁɎ ɐȼɃɏ ɌȼɃȾɄɎɄɛ ɈɊɁȿɊ ɍɎɄɇɛ� ɈɊɁȿɊ

ȾɊɍɋɌɄɛɎɄɛ ɈɄɌȼ Ʉ ɁȿɊ ɌɁɐɇɁɆɍɄɚ ɓɁɌɁɃ ɋɌɄɃɈɏ ɈɊɁɅ ɇɄɓɉɊɍɎɄ�

ȨɊɄ ɏȾɇɁɓɁɉɄɛ ɋɊɈɄɈɊ ɐɊɎɊȿɌȼɐɄɄ ɎɁɍɉɊ ɍȾɛɃȼɉɗ ɍ ɌɁɃɏɇɘɎȼɎɊɈ

ɀɄɋɇɊɈɉɊɅ ɌȼȽɊɎɗ� Ȟ ɀȼɉɉɊɈ ɍɇɏɓȼɁ əɎɊ Ƚɗɇ ɄɉɎɁɌɁɍ Ɇ ɆɊɍɈɊɍɏ�

ɐɄɃɄɆɁ Ʉ ɐɏɉɀȼɈɁɉɎȼɇɘɉɗɈ ɃɉȼɉɄɁɈ Ɋ ɉȼɔɁɈ ɍɏɕɁɍɎȾɊȾȼɉɄɄ�

ȹɎɄ ȿɇɏȽɊɆɄɁ ɐɄɇɊɍɊɐɍɆɄɁ ɈɗɍɇɄ ɍɎȼɇɄ ɆȼɎȼɇɄɃȼɎɊɌɊɈ ɀɇɛ

ɍɊɎȾɊɌɁɉɄɛ ɍɁɌɄɄ ɌȼȽɊɎ� ȭɊɃɀȼɎɘ ȾɄɀɄɈɊɁ ɄɍɆȼɂɁɉɄɁ

ɋɌɊɍɎɌȼɉɍɎȾȼ Ʉ ȾɌɁɈɁɉɄ� ȤɍɆȼɂɁɉɉȼɛ ɀȾɏɑɈɁɌɉȼɛ ɋɌɊɁɆɒɄɛ

ɎɌɁɑɈɁɌɉɊȿɊ ɈɄɌȼ ɓɁɌɁɃ ɓɁɎȾɝɌɎɏɚ ɆɊɊɌɀɄɉȼɎɏ ȾɌɁɈɁɉɄ� ȹɎɊ Ʉ

Ƚɗɇȼ ɈɊɛ ɄɉɎɁɌȾɁɉɒɄɛ Ⱦ ɐɊɎɊȿɌȼɐɄɄ�

��
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3ĜtORKD � � 7KH 7HVVHUDFW

3ĜtORKD � � 7KH IRXU GLPHQVLRQDO FXEH

3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

3ĜtORKD � � 1HSRXåLWi IRWRJUDILH

3ĜtORKD �� � 1HSRXåLWi IRWRJUDILH

��



3ĜtORKD � � 7KH 7HVVHUDFW

'RVWXSQÜ ]� KWWSV���LQWHUVWHOODUıOP�IDQGRP�FRP�ZLNL�7HVVHUDFW

��



3ĜtORKD � � 7KH IRXU GLPHQVLRQDO FXEH

'RVWXSQÜ ]�
KWWSV���VLWHV�SLWW�HGX�aMGQRUWRQ�WHDFKLQJ�+36B�����FKDSWHUV�IRXUBGLPHQVLRQV�LQGH[�KWPO

��



3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

��



3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

��



3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

��



3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

��



3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

��



3ĜtORKD � � 3ĤYRGQt IRWRJUDILH

��



3ĜtORKD � � 1HSRXåLWi IRWRJUDILH

��



3ĜtORKD �� � 1HSRXåLWi IRWRJUDILH

��


