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0 VtþQt�ãHW HQt�FHQ�Y\EUDQêFK�VOXåHE�SUR�SRGQLNDWHOH�VORXåt�N�YêSRþWX�LQGH[X�FHQ�REFKRGQtFK�VOXåHE��SRVN\WRYDQêFK�S HYiåQ
SRGQLNDWHO P��âHW HQt� MH�SURYiG QR�X� Y\EUDQêFK�VXEMHNW �� MHMLFKå�QiSOQt� þLQQRVWL� MH�SRVN\WRYiQt� VOXåHE�NODVLILNRYDQêFK�Y
6WDQGDUGQt�NODVLILNDFL�SURGXNFH��6.3��YH�VNXSLQ �����ÒþHOHP�MH�]MLãW Qt�UHDOL]DþQtFK��VPOXYQtFK��FHQ�SUR��WX]HPVNê� WUK�
NWHUp�MVRX�XSODWQ Q\�Y�S tVOXãQpP�P VtFL�Y�REODVWL�VOXåHE�VSRMHQêFK�V�SURQiMPHP�VWURM �D�S tVWURM �EH]�REVOXK\�

=SUDYRGDMVNi�MHGQRWND��GiOH�=-��S HGNOiGi�YêND]�&HQ\�3VV������Y�NDåGpP�P VtFL��E KHP�NWHUpKR�GRMGH�NH�]P Q �FHQ\
MHGQRKR�þL�YtFH�VOHGRYDQêFK�FHQRYêFK� UHSUH]HQWDQW � �YL]��ERG�����3RNXG�YãDN�Y�SU E KX�þWYUWOHWt� �NH�]P Q �FHQ
QHGRFKi]t��MH�SRYLQQD�=-�]DVODW�NRQFHP�þWYUWOHWt�StVHPQ �QHJDWLYQt�KOiãHQt��PRåQR�L�ID[HP��H�PDLOHP��V�XYHGHQtP
WpWR� VNXWHþQRVWL� YþHWQ � ,ý2� Y\ND]XMtFt� MHGQRWN\� ý6Ò� �� RGERU� JHVþQtKR� ]SUDFRYiQt� +UDGHF� .UiORYp� �þ�� ID[X
����������QHER������������D�YêND]\�QHS HGNOiGi��

3RYLQQRVW�S HGORåHQt�YêND]X���L�S L�QH]P Q Qp�FHQ ��SODWt��Y�P VtFL�~QRUX��YL]��ERG����

��� 3 L� ]DKiMHQt� VWDWLVWLFNpKR� Y\ND]RYiQt� VL� =-� ]YROt� YH� YêND]H� MHGHQ� QHER� YtFH� UHSUH]HQWDQW � �VOXåHE��� NWHUp� QHMOpSH
FKDUDNWHUL]XMt�MHMt�þLQQRVW�V�WtP��åH�YêE U�EXGH�L�SUR�GHOãt�þDVRYp�REGREt�UHODWLYQ �VWiOê�

9H�VO����XYHGH�DNWXiOQt��WM��YH�VOHGRYDQpP�P VtFL�SODWQRX�FHQX�D�YH�VO����FHQX�SODWQRX�S HG�SRVOHGQt�FHQRYRX�]P QRX��9H�VO����VH
XYHGRX�WUåE\�]D�S tVOXãQRX�þLQQRVW���UHSUH]HQWDQWD�]D�FHOê�S HGFKR]t�URN��1D�YêND]H�Y\SOQt�=-�WDNp�RGGtO�&�������7UåE\�]D
VOXåE\�Y�REODVWL�SURQiMPX�VWURM �D�S tVWURM �EH]�REVOXK\�FHONHP��3UR�QRYRX�=-�SODWt�GiOH�RVWDWQt�XYHGHQp�SRN\Q\�

����9�P VtFL�~QRUX�Y\SOQt�=-�~GDMH�]D�W\�XYHGHQp�þLQQRVWL���FHQRYp�UHSUH]HQWDQW\��NWHUp�SURYR]XMH�QHER�SURYR]RYDOD�Y�PLQXOpP
URFH��D�WR�YH�YãHFK�VORXSFtFK��

9H�VO����XYHGH�DNWXiOQt��WM��Y�~QRUX�SODWQRX�FHQX�D�YH�VO����FHQX�SODWQRX�S HG�SRVOHGQt�FHQRYRX�]P QRX��9H�VO����XYHGH�WUåE\�]D
S tVOXãQRX� þLQQRVW� �� UHSUH]HQWDQWD� ]D� FHOê�PLQXOê� URN�� D� Y� RGGtOH� � &���� WUåE\� ]D� VOXåE\� VSRMHQp� V� SURQiMPHP� VWURM � D
S tVWURM �EH]�REVOXK\�FHONHP�]D�FHOê�PLQXOê�URN�

���9�RVWDWQtFK�P VtFtFK�S HGORåt�=-�YêND]�SRX]H�S L�]P Q �FHQ\�MHGQRKR�QHER�YtFH�VOHGRYDQêFK�UHSUH]HQWDQW ��9�WRP�S tSDG
Y\SOQt�=-�~GDMH�SRX]H�YH�VO����D���D�WR�]D�YãHFKQ\�þLQQRVWL���UHSUH]HQWDQW\��NWHUp�XYHGOD�Y�SRVOHGQ �S HGORåHQpP�YêND]H�

���=P QD�þLQQRVWL�]SUDYRGDMVNp�MHGQRWN\�
9�S tSDG �XNRQþHQt�þLQQRVWL�QHER�NG\å�Y\EUDQê�UHSUH]HQWDQW�MLå�QHRGSRYtGi�FKDUDNWHUX�þLQQRVWL��R]QiPt�WR�StVHPQ �ý6Ò���RGERU

JHVþQtKR�]SUDFRYiQt�+UDGHF�.UiORYp��S tSDGQ �QDYUKQH�]iP QX�UHSUH]HQWDQWD�

���ÒGDMH�Y�.þ�VH�XYiG Mt�EH]�GHVHWLQQêFK�PtVW�

���3RNXG�=-�SRYDåXMH� ]D�QXWQp�XS HVQLW�~GDMH�� NWHUp�S HGNOiGi�þHVNp�VWDWLVWLFH��QHER�QDYUKQRXW� ]iP QX�GRVDYDGQtKR
UHSUH]HQWDQWD��XSR]RU XMHPH�QD�Y\XåLWt�NRPHQWi H�QD�~YRGQt�VWUDQ �YêND]X�

���&HQD�UHSUH]HQWDQWD
-DNR�FHQD�UHSUH]HQWDQWD�VH�XYiGt�FHQD� UHDOL]RYDQi�Y�UR]KRGQp�GRE ��WM��Y�REGREt����������NDOHQGi Qt�GHQ�Y�P VtFL��P åH�WR�EêW

VNXWHþQ � ]DSODFHQi� FHQD� RGE UDWHOHP� QD� SRGNODG � IDNWXU\� QHER� IRUPRX� GRKRGQXWp� VSOiWN\� QD� ]iNODG � SURWRNROX�� QHER
FHQD�SRGOH�QRYp�GRKRG\��X]DY HQp�Y�UR]KRGQp�GRE �

9åG\�MH� W HED�XYpVW� FHQ\� QHMYê]QDPQ MãtKR� REFKRGQtKR� S tSDGX� �V� QHMY WãtP� ILQDQþQtP�REMHPHP���3RNXG� VH� QHMYê]QDPQ Mãt
REFKRGQt�S tSDG�Y�P VtFL�XVNXWHþQLO�S HG�UR]KRGQRX�GRERX��XYHGH�VH�FHQD�]�WRKRWR�S tSDGX�

9êMLPHþQ � O]H� XYpVW� FHQ\� ]� QDEtGNRYêFK� OLVW � Y� UR]KRGQp� GRE � S HGNOiGDQêFK� ]iND]QtN P�� =iVDGQ � QHO]H� XYpVW� FHQX
Y\SRþtWDQRX�MDNR�SU P U�Q NROLND�REFKRGQtFK�S tSDG �

6OHGXMt�VH�YêOXþQ �FHQ\�SUR�WX]HPVNp�RGE UDWHOH��ÒGDMH�VH�XYiG Mt�EH]�'3+�

���7UåE\�Y�WLV��.þ
3RNXG�Y�~þHWQLFWYt�QHMVRX�N�GLVSR]LFL�~GDMH�R�WUåEiFK�]D�MHGQRWOLYp�þLQQRVWL���UHSUH]HQWDQW\��XYHGH�VH�NYDOLILNRYDQê�RGKDG��3RNXG

DQL�WRWR� HãHQt�QHQt�UHiOQp��O]H�XYpVW�WUåE\�]D�QHMEOLåãt�Y\ããt�DJUHJDFL�þLQQRVWL��$JUHJDFL�WUåHE�QHO]H�SRXåtW�WDP��NGH�E\�VH
MHGQDOR�R�VRXþHW�WUåHE�]D�GYD�QHER�YtFH�YH�YêND]H�XYHGHQêFK�UHSUH]HQWDQW ��ÒGDMH�VH�XYiG Mt�EH]�'3+�
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&HQD�]D�SURQiMHP�DXWRPRELOX �
]DKUQXMH D��SRMLãW Qt�]iNRQQp�L�KDYDULMQt�Y�WX]HPVNX�L�]DKUDQLþt

E��GiOQLþQt�GD
F��SUDYLGHOQp�VHUYLVQt�SURKOtGN\��YêP QX�ROHM ��YþHWQ �GRGiQt�SURYR]QtFK�NDSDOLQ�D�PDWHULiO
G��E åQp�RSUDY\�YR] �YþHWQ �QiKUDGQtFK�GtO ��QH]DYLQ Qp�]iND]QtNHP�

QH]DKUQXMH�SODWEX�]D�XMHWp�NLORPHWU\��YH�VO����D���VH�XYiGt�SRX]H� þLVWê� QiMHP�� -HVWOLåH� MH�YH�VPOXYQt�FHQ �]DKUQXWD�SODWED�]D
XMHWp�NP��D �MDNR�OLPLWQt�QHER�QHRPH]HQê�SRþHW�NP��=-�WXWR�þiVW�VPOXYQt�FHQ\�SUR�Y\ND]RYiQt�YH�VO����D���RGHþWH��9H�VO����D
Y� RGGtOH� &���� EXGRX� XYHGHQ\� WUåE\� YþHWQ � SODWE\� ]D� XMHWp� NP�� -HVWOLåH� MH� VPOXYQt� FHQD� ]D� SURQiMHP� VWDQRYHQD� Y
]DKUDQLþQt�P Q ��S HSRþWH�=-�~GDMH�QD�.þ�SRGOH� NXU]X�SODWQpKR�Y�GRE �VHVWDYHQt�YêND]X��9�S tSDG �H[LVWHQFH�U ]QêFK
VD]HE� X� GORXKRGREpKR� SURQiMPX� SRGOH� GRE\� SURQiMPX�� VH� SUR� Y\ND]RYiQt� FHQ\� XYHGH� WD� VD]ED�� MHMtå� GpOND� VH� QHMYtFH
S LEOLåXMH����GQ P�

6.3�������QH]DKUQXMH�SURQiMHP�DXWRPRELO �YþHWQ � LGLþH�D�SURQiMHP�IRUPRX�ILQDQþQtKR�OHDVLQJX�
-HVWOLåH�]SUDYRGDMVNi�MHGQRWND�SURQDMtPi�Y�UiPFL�VWDQRYHQêFK�SDUDPHWU �YR]\�U ]QêFK�]QDþHN�D�W\S ��Y\ND]RYDW�EXGH�FHQX�]D

SURQiMHP�SRX]H� MHGQp�]QDþN\�D� W\SX��D�WR�Wp��NWHUi� MH�QHMYtFH�]DVWRXSHQD��9�S tSDG ��åH�PDMt�MHGQRWOLYp�]QDþN\�D�W\S\
YR]RYpKR�SDUNX�URYQRFHQQp�]DVWRXSHQt��XUþt�=-�]QDþNX�D�W\S�YR]X�SUR�VOHGRYiQt�FHQ\�GOH�YODVWQtKR�YêE UX�WDN��DE\�WHQWR
YêE U� SODWLO� YêKOHGRY � SUR� GHOãt� þDVRYp� REGREt�� 9\EUDQRX� ]QDþNX� D� W\S� EXGH� =-� GRGUåRYDW� FR� QHMGpOH� �S L� VRXþDVQpP
UHVSHNWRYiQt� SRN\QX� R� YêE UX� QHMYê]QDPQ MãtKR� REFKRGQtKR� S tSDGX��� 3 tVOXãQRX� ]QDþNX� D� W\S� XYHGH� =-� Y� NRPHQWi L
YêND]X�
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������SURQiMHP�GR����KRGLQ�]D�GHQQt�VD]EX��GHQQt�VD]ED�QH]DKUQXMH�S LVWDYHQt��RGYR]�D�PDQLSXODFL�V�NRQWHMQHUHP��RGYR]
QD�VNOiGNX�D�XORåHQt�RGSDGX��'UXK�RGSDGX�QHQt�Y�WRPWR�S tSDG �UR]KRGXMtFt��3UR�YêSRþHW�WUåHE�YH�VORXSFL���VH�QD�UR]GtO
RG�FHQ\�]D�SURQiMHP�]DSRþtWiYDMt�YãHFKQ\�VOXåE\��VRXYLVHMtFt�V�S LVWDYHQtP�D�RGYR]HP�NRQWHMQHUX�

����Då������FHQD�UHSUH]HQWDQWD�]DKUQXMH�S LVWDYHQt�NRQWHMQHUX��SURQiMHP�QD�������GQ ��RGYR]�RGSDGX�NH�VNOiGFH�D�MHKR�XORåHQt
D� RGVWDYHQt� NRQWHMQHUX�� 3 L� UR]GtOQp� Y]iOHQRVWL� RGYR]X� NH� VNOiGFH� VWDQRYt� =-� SU P UQRX� Y]GiOHQRVW� D� SRGOH� Wp� EXGH
NDONXORYDW� FHQX� ]D� RGYR]�� ÒGDM� R� GpOFH� RGYR]X� D� ~GDMH� R� S tS�� SRSODWFtFK� ]D� XORåHQt� QD� VNOiGFH�� NWHUp� RYOLY XMt� FHQX�
XYHGH�=-�Y�NRPHQWi L�YêND]X��5RYQ å�Y�NRPHQWi L�XYHGH�~GDM�R�QRVQRVWL�NRQWHMQHUX�Y�WXQiFK�

-HVWOLåH�=-�SURQDMtPi�QD�VOHGRYDQê�GUXK�RGSDGX�YtFH�NRQWHMQHU �R�U ]Qp�QRVQRVWL�Y�UiPFL�VWDQRYHQpKR�OLPLWX��WM��GR���WXQ��Y\EHUH
MDNR� FHQRYpKR� UHSUH]HQWDQWD� XUþLWRX� QRVQRVW�� NWHURX� EXGH� GRGUåRYDW� GHOãt� þDVRYp� REGREt�� =P QD� QRVQRVWL� NRQWHMQHUX
�SRNXG�]QDPHQi�WDNp�]P QX�FHQ\�]D�S LVWDYHQt��]QDPHQi�]iP QX�UHSUH]HQWDQWD�

&���

����D�������SURQiMHP�Y åRYêFK�MH iE �EH]�SRViGN\�V�QDVD]HQtP�QD����GQ �D�YtFH��D�WR�MDN�YODVWQtFK��WDN�SURQDMDWêFK��XUþHQêFK
N�GDOãtPX�SURQiMPX�W HWtP�VXEMHNW P�

&HQD� UHSUH]HQWDQWD� ]DKUQXMH� SURQiMHP� MH iEX� ]D� ��� KRGLQ\�� EH]� RKOHGX� QD� GpONX� GHQQtKR� QDVD]HQt�� 'R� FHQ\� VH� ]DKUQXMt
]iNODGQt� VHUYLVQt� SUiFH�� MDNR� ~GUåED� D� SRYLQQp� SURKOtGN\� Y� SU E KX� QDVD]HQt�� 'R� FHQ\� VH� QH]DKUQXMH� GRYR]� QD
SUDFRYLãW ��PRQWiå�D�GHPRQWiå��RGYR]�]�SUDFRYLãW �D�]S VRE�XVWDYHQt�MH iEX�

���� D� ��� ��SURQiMHP� VWDYHEQtFK� YêWDK � YODVWQtFK� L� SURQDMDWêFK� ]D� ~þHOHP� � GDOãtKR� SURQiMPX� W HWtP� VXEMHNW P�� &HQD
UHSUH]HQWDQWD� ]DKUQXMH� þLVWê� SURQiMHP� ]iNODGQt� YêWDKRYp� MHGQRWN\� ]D� MHGHQ� GHQ� YþHWQ � E åQp� ~GUåE\� D� RSUDY� E KHP
QDVD]HQt��'R�FHQ\�VH�QH]DKUQXMH�GRYR]�QD�VWDYHQLãW ��PRQWiå�D�GHPRQWiå��RGYR]�]�SUDFRYLãW ��D�DQL�S tSODWN\��~þWRYDQp
]D�QDGVWDQGDUGQt�YêEDYX��QDS ��YêãNX�VORXSX��]S VRE�XNRWYHQt�DSRG���

����D������SURQiMHP�NRPSUHVRU ��YODVWQtFK�L�SURQDMDWêFK��XUþHQêFK�N�GDOãtPX�SURQiMPX�W HWtP�VXEMHNW P�
&HQD� UHSUH]HQWDQWD� ]DKUQXMH�SURQiMHP�NRPSUHVRUX� ]D� MHGHQ�GHQ�� YþHWQ �E åQp�~GUåE\�D�RSUDY�E KHP�QDVD]HQt��'R�FHQ\�VH

QH]DKUQXMH� GRYR]�QD�SUDFRYLãW � D�RGYR]� ]�SUDFRYLãW �� VSRW HED�SRKRQQêFK�KPRW�QHER�HOHNWULFNp�HQHUJLH�D�SRSODWHN� ]D
S tGDYQi�]D t]HQt��QDS ��NODGLYR��KDGLFH��RãNUW���

3UR�YêSRþHW�WUåHE�YH�VO����VH�YãDN�XYHGHQp�VOXåE\�]DSRþtWiYDMt��V�YêMLPNRX�VSRW HE\�SRKRQQêFK�KPRW�D�HOHNWULFNp�HQHUJLH�
3UR�S tSDG��åH�VH�MHGQi�R�SURQiMHP�VWURM �WDNp�YQLWURSRGQLNRYêP�MHGQRWNiP��SODWt�SRN\Q�SRSVDQê�X�RGGtOX�&����
������SURQiMHP�U\SDGHO��EH]�SRViGN\��'R�FHQ\�VH�]DKUQXMt�]iNODGQt�VHUYLVQt�SUiFH��MDNR�~GUåED�D�SRYLQQp�SURKOtGN\�Y�SU E KX

QDVD]HQt��'R�FHQ\�VH�QH]DKUQXMH�GRYR]�QD�SUDFRYLãW ��RGYR]�]�SUDFRYLãW �D�VSRW HED�SRKRQQêFK�KPRW��
������SURQiMHP�OHãHQt�EH]�PRQWiåH��&HQD� ]DKUQXMH�SURQiMHP�QD�MHGHQ�P VtF��S HGSRNOiGi�VH� OHãHQt�VWDY Qp�N�KODGNp�VW Q �

EH]� NRQ]RO� D� SRGFKR]tFK� UiP �� UR]ORKD� DVSR � ����P��� 3RNXG� VH� UR]ORKD� SURQDMtPDQpKR� OHãHQt� RGOLãXMH� RG� XYHGHQpKR
UR]P UX��S HSRþWH�VH�FHQD�WDN��DE\�RGSRYtGDOD�UR]OR]H������P���'R�FHQ\�VH�QH]DKUQXMH�GRYR]�QD�PtVWR�PRQWiåH��

����Då������SUR� YêSRþHW� WUåHE�YH� VO�� ��VH� ]DSRþtWiYDMt� � YãHFKQ\� VRXYLVHMtFt� VOXåE\�� NURP �VSRW HE\�SRKRQQêFK�KPRW�D
HOHNWULFNp�HQHUJLH�

3 L� SURQiMPX� VWURM � VWHMQp� NDWHJRULH�� DOH� U ]QêFK� ]QDþHN� D� W\S � VH� MDNR� FHQRYê� UHSUH]HQWDQW� VOHGXMH� SRX]H� SURQiMHP� MHGQp
]QDþN\�D�W\SX��UHVS��YHOLNRVWL���]SUDYLGOD�Wp�V�QHMY\ããtP�SRþWHP�]D t]HQt�Y�UiPFL�S tVOXãQp�NDWHJRULH��9\EUDQRX�]QDþNX�D�W\S
EXGH�=-� XGUåRYDW�� GRNXG� QHGRMGH� N� ]iP Q � UHSUH]HQWDQWD��3RVWXS�S L� YêE UX� ]QDþN\�D� W\SX� � MH�SRSViQ�X�RGGtOX�&����
=QDþNX�D�W\S�XYHGH�=-�Y�NRPHQWi L�N�YêND]X�

3URQiMHP�YQLWURSRGQLNRYêP�MHGQRWNiP�
-HVWOLåH� MH� Y� UiPFL� SRGQLNX� Y\þOHQ Qi� RUJDQL]DþQt� MHGQRWND� �]iYRGRYi� MHGQRWND��� NWHUi� S MþXMH� VWURMH� XYQLW � SRGQLNX� MLQêP

MHGQRWNiP� L�H[WHUQtP�]iMHPF P��SDN�VH� MDNR� FHQD� UHSUH]HQWDQWD�XYiGt� FHQD� UHDOL]RYDQi�RG�H[WHUQtKR�]iND]QtND��9
XND]DWHOL� WUåHE� YH� VO�� �� VH� XYiG Mt� WUåE\� UHDOL]RYDQp� ]D� XYHGHQp� VOXåE\� SRVN\WQXWp� MDN� H[WHUQtP� ]iND]QtN P�� WDN
YQLWURSRGQLNRYêP� MHGQRWNiP�� -HVWOLåH� FHOi� þLQQRVW� MH� SRX]H� QD� ~URYQL� YQLWURSRGQLNRYp� �QHUHDOL]XMH� VH� åiGQê� SURQiMHP
H[WHUQtP�XåLYDWHO P���QHEXGH�VH�~GDM�]D�WXWR�þLQQRVW�YH�YêND]H�XYiG W�

&���

8YHGRX� VH� FHONRYp� WUåE\� YþHWQ � SODWE\� ]D� XMHWp� NP� ]D� FHORX� VNXSLQX� SURGXNFH�� WM�� ]D� SURQiMHP� VWURM � D� S tVWURM � EH]
REVOXKXMtFtKR�SHUVRQiOX��3UR�YêSRþHW�FHONRYêFK�WUåHE��SODWt�Y\VY WOLYN\�N�WUåEiP�REHFQ ��D�URYQ å�SR]QiPN\�X�MHGQRWOLYêFK
RGGtO �YêND]X��1H]DKUQXMH�VH�VNXSLQD�������SURQiMHP�]ERåt�RVREQt�SRW HE\�D�SUR�GRPiFQRVW�

9\Ni]DQê� ~GDM� EXGH� ]SUDYLGOD� Y\ããt�� QHå� VRXþHW� MHGQRWOLYêFK� iGN � YH� VO�� ��� 7HQWR� ~GDM� Pi� RGSRYtGDW� VRXþWX� ~GDM �� NWHUp
]SUDYRGDMVNi� MHGQRWND� XYiGt� Y� RGY WYRYêFK� þWYUWOHWQtFK� YêND]HFK� ]D� Y\ND]RYDQRX� þLQQRVW� Y� NDOHQGi QtP� URFH� D� VRXþWX
~GDM ��XYHGHQêFK�]D�6.3��������V�YêMLPNRX��������Y�URþQtP�YêND]H�3������SRNXG�XYHGHQp�YêND]\�=-�S HGNOiGi��
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