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2.(ý�����NyG�SRGOH�2GY WYRYp�NODVLILNDFH�HNRQRPLFNêFK�þLQQRVWt�]D�S HYDåXMtFt�þLQQRVW�]SUDYRGDMVNp�MHGQRWN\
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ÒGDMH�VH�XYiG Mt�SRX]H�]D�VOHGRYDQp�þWYUWOHWt��QLNROL�Y�NXPXODFL�RG�SRþiWNX�URNX��D�WR�KRGQRWRYp�XND]DWHOH�]DRNURXKOHQ �QD�WLVtFH

.þ�� 9\ND]RYDQp� ~GDMH�PXVt� EêW� FHORþtVHOQp�� WM�� EH]� GHVHWLQQêFK�PtVW�� 3RNXG� SRåDGRYDQp� ~GDMH� QHO]H� ]MLVWLW� Y� SRW HEQpP
þOHQ Qt�]�HYLGHQFH��XYHGH�VH�NYDOLILNRYDQê�RGKDG�
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3R t]HQt� GORXKRGREpKR� QHKPRWQpKR� D� KPRWQpKR�PDMHWNX� ]DKUQXMH� �YêGDMH�Y\QDORåHQp�Y�SU E KX�VOHGRYDQpKR�þWYUWOHWt�QD�]tVNiQt
GORXKRGREpKR� PDMHWNX� IRUPRX� NRXS � QHER� Y\WYR HQtP� YODVWQt� þLQQRVWt� �YH� YODVWQt� UHåLL�� Yþ�� WHFKQLFNpKR� ]KRGQRFHQt� QHER
QDE\WtP� SUiY� N� YêVOHGN P� GXãHYQt� WYR LYp� þLQQRVWL�� 'iOH� VHP� SDW t� KRGQRWD� GORXKRGREpKR�PDMHWNX� ]tVNDQpKR� EH]~SODWQêP
QDE\WtP� þL� S HYRGHP�SRGOH� SUiYQtFK� S HGSLV � QHER� YNODGHP�RG� MLQpKR�VXEMHNWX��3R t]HQt�REVDKXMH�]HMPpQD�SRVWXSQ �QHER
MHGQRUi]RY � Y\QDORåHQp� YêGDMH� EH]� RKOHGX� QD� WR�� ]GD� GORXKRGREê�PDMHWHN� E\O� þL� QHE\O� YH� VOHGRYDQpP� þWYUWOHWt� XYHGHQ� GR
XåtYiQt��'R�SR t]HQt�]DKUQXMt� �XåLYDWHOp� �QiMHPFL�� L�KRGQRWX�GORXKRGREpKR�PDMHWNX�XåtYDQpKR� IRUPRX�QiMPX��SURVW HGQLFWYtP
VPORXY\�R� ILQDQþQtP� OHDVLQJX��D� WR� YH� YêãL� MHKR�SR L]RYDFt� FHQ\� �QLNROL� VSOiWHN��� -HGQi�VH�R�VPORXY\�� MHMLFKå�GDWXP�SRþiWNX
SODWQRVWL�VSDGi�GR�REGREt�VOHGRYDQpKR�þWYUWOHWt��2G�SR t]HQt�GORXKRGREpKR�PDMHWNX�VH�QHRGHþtWi�SRVN\WQXWi�GRWDFH��3 L�GRWDFL
YH� YêãL� ������ VH� KRGQRWD� WRKRWR� GORXKRGREpKR�PDMHWNX�� R� NWHUp� VH� ~þWXMH� Y� SRGUR]YDKRYp� HYLGHQFL�� ]DKUQXMH� GR� KRGQRW\
SR t]HQt� GORXKRGREpKR� PDMHWNX�� 'R� SR t]HQt� VH� QH]DKUQXMH� � ]E\WNRYi� KRGQRWD� GORXKRGREpKR�PDMHWNX�� NWHURX� VL� GRVDYDGQt
QiMHPFL�~þWXMt� QD�PDMHWNRYp�~þW\�SR�VNRQþHQt�GRE\�SODWQRVWL� VPORXY\�R� ILQDQþQtP� OHDVLQJX��'iOH�VH�GR�SR t]HQt� �QH]DKUQXMt
]iORK\�QD�GORXKRGREê�QHKPRWQê�D�KPRWQê�PDMHWHN��'ORXKRGREê�KPRWQê�PDMHWHN� MH�QD� �����Då����VWUXNWXURYiQ�SRGOH�SRW HE
VWDWLVWLFNpKR�]MLã RYiQt��

������9êGDMH� VSRMHQp� VH� ]DORåHQtP� QRYpKR� SRGQLNX� �SRGQLNDWHOVNp� VXEMHNW\��� QHKPRWQp� YêVOHGN\� Yê]NXPX�D� YêYRMH�� NWHUp�QHMVRX
S HGP WHP� SU P\VORYêFK� D� MLQêFK� RFHQLWHOQêFK� SUiY�� VRIWZDUH�� YêUREQ � WHFKQLFNp� SR]QDWN\� �NQRZ�KRZ��� OLFHQFH�� S HGP W\
SU P\VORYêFK� SUiY� D� MLQp� YêVOHGN\� GXãHYQt� WYR LYp� þLQQRVWL�� NWHUp� MVRX� S HGP WHP� RFHQLWHOQêFK� SUiY� QDEêYDQêFK� L
SRVN\WRYDQêFK��3RMHP�GORXKRGREpKR�QHKPRWQpKR�PDMHWNX�MH�Y\PH]HQ�VP UQLFHPL�0)�N�~þWRYp�RVQRY ��S tSDGQ �]iNRQHP�þ�
����������6E���R�GDQtFK�]�S tMP ��YH�]Q Qt�SR]G MãtFK�S HGSLV ���ÒGDMH�VH�þHUSDMt�]�~þWRYp�VNXSLQ\������3R t]HQt�GORXKRGREpKR
QHKPRWQpKR�D�KPRWQpKR�PDMHWNX��QHER�]�~þWRYp�VNXSLQ\������'ORXKRGREê�QHKPRWQê�PDMHWHN��SRNXG�E\O�SR t]HQê�GORXKRGREê
QHKPRWQê�PDMHWHN� ~þWRYiQ� S tPR� QD� Qt�� 8YHGH� VH� SRX]H� ~KUQ� ]D� W\� SRORåN\� REUDWX�� NWHUp� E\O\� ]D~þWRYiQ\� YH� VOHGRYDQpP
þWYUWOHWt��QLNROLY�REUDW�RG�SRþiWNX�URNX��

.�R�P�H�Q�W�i� ��]SUDYRGDMVNi�MHGQRWND�XYHGH�Y\VY WOHQt�ORJLFNêFK�QHVURYQDORVWt�QHER�PLPR iGQpKR�YêYRMH�YH�Y\ND]RYDQêFK�GDWHFK��NWHUp�Y\SOêYDMt
]�RUJDQL]DþQtFK�]P Q�QHER�MLQêFK�RNROQRVWt��SRNXG�Y\PH]HQê�SURVWRU�QHSRVWDþXMH��SRNUDþXMWH�QD�VDPRVWDWQpP�OLVW ��
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3R t]HQt�GORXKRGREpKR�QHKPRWQpKR�PDMHWNX�FHONHP�Yþ��EH]~SODWQêFK�S HYRG �D
KRGQRW\�'10�SR t]HQpKR�IRUPRX�ILQDQþQtKR�OHDVLQJX

�]� �������SR t]HQt�GORXKRGREpKR�QHKPRWQpKR�PDMHWNX�]DKUDQLþQtKR�S YRGX��QRYpKR�L�MLå
�����Y�]DKUDQLþt�SRXåLWpKR

3R t]HQt�SR]HPN �D�ORåLVHN�QHURVWQêFK�VXURYLQ

3R t]HQt�GORXKRGREpKR�KPRWQpKR�PDMHWNX�FHONHP�Yþ��EH]~SODWQêFK�S HYRG �D�KRGQRW\
'+0�SR t]HQpKR�IRUPRX�ILQDQþQtKR�OHDVLQJX��EH]�SR]HPN �D�EH]�ORåLVHN�QHURVWQêFK
VXURYLQ���
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Y\UREHQê�Y�WX]HPVNX�

GORXKRGREê�KPRWQê�PDMHWHN
]DKUDQLþQtKR�S YRGX��QRYê�L�MLå
Y�]DKUDQLþt�SRXåLWê��

QiNODG\�QD�WHFKQLFNp�]KRGQRFHQt�
KRGQRWD�'+0�SR t]HQpKR�IRUPRX
ILQDQþQtKR�OHDVLQJX

EXGRY\�D�VWDYE\��EH]�SR]HPN �
�Yþ��WHFKQLFNêFK�UHNXOWLYDFt�

VWURMH��S tVWURMH��]D t]HQt�D�LQYHQWi

GRSUDYQt�SURVW HGN\

S VWLWHOVNp�FHON\�WUYDOêFK�SRURVW ��]iNODGQt
VWiGR�D�WDåQi�]Yt DWD��XP OHFNi�GtOD�D�VEtUN\
D�RVWDWQt�GORXKRGREê�KPRWQê�PDMHWHN
�EH]�ORåLVHN�QHURVWQêFK�VXURYLQ�

SRXåLWê�GORXKRGREê�KPRWQê�PDMHWHN����Y�WX]HPVNX��Yþ��EH]~SODWQêFK�S HYRG
�EH]�SR]HPN �D�EH]�ORåLVHN�QHURVWQêFK�VXURYLQ�

]� �����Då������SR t]HQt�GORXKRGREpKR�KPRWQpKR�PDMHWNX�]DKUDQLþQtKR�S YRGX��QRYpKR�L�MLå
���������Y�]DKUDQLþt�SRXåLWpKR��Yþ��KRGQRW\�'+0�SR t]HQpKR�IRUPRX�ILQDQþQtKR�OHDVLQJX

7UåE\�]�SURGHMH�D�EH]~SODWQp�S HGiQt�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX
�EH]�SR]HPN �D�EH]�ORåLVHN�QHURVWQêFK�VXURYLQ�
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���� �� 8YHGH� VH� WD� þiVW� ]� SR t]HQpKR� GORXKRGREpKR� QHKPRWQpKR�PDMHWNX� �]� �� ����� NWHUi� ]DKUQXMH� YêGDMH� QD� SR t]HQt� GORXKRGREpKR
QHKPRWQpKR�PDMHWNX�]DKUDQLþQtKR�S YRGX��MDN�QRYpKR��WDN�L�Y�]DKUDQLþt�MLå�SRXåLWpKR��EH]�RKOHGX�QD�RVREX�GRYR]FH��

������+RGQRWD�SR]HPN ��Yþ��OHVQtFK��]DVWDY QêFK�L�QH]DVWDY QêFK�Yþ��KRGQRW\�ORåLVHN�QHURVWQêFK�VXURYLQ��
������9êGDMH�QD�SR t]HQt�EXGRY��VWDYHE��E\W �D�QHE\WRYêFK�SURVWRU��XP OHFNêFK��G O�D�VEtUHN��PRYLWêFK�NXOWXUQtFK�SDPiWHN�D�S HGP W

NXOWXUQt� SRYDK\�� QHPRYLWêFK� NXOWXUQtFK� SDPiWHN�� VDPRVWDWQêFK� PRYLWêFK� Y Ft� D� VRXERU � PRYLWêFK� Y Ft�� S VWLWHOVNêFK� FHON
WUYDOêFK�SRURVW ��]iNODGQtKR�VWiGD�D�WDåQêFK�]Yt DW��RWYtUHN�QRYêFK�ORP ��StVNRYHQ�D�KOLQLã �D�QiNODG\�QD�WHFKQLFNp�UHNXOWLYDFH�D
WHFKQLFNp� ]KRGQRFHQt���3RMHP�GORXKRGREpKR�KPRWQpKR�PDMHWNX�MH�Y\PH]HQ�VP UQLFHPL�0)�N�~þWRYp�RVQRY ��S tSDGQ �]iNRQHP
þ������������6E���R�GDQtFK�]�S tMP ��YH�]Q Qt�SR]G MãtFK�S HGSLV ��ÒGDMH�VH�þHUSDMt�]�~þWRYp�VNXSLQ\������3R t]HQt�GORXKRGREpKR
QHKPRWQpKR�D�KPRWQpKR�PDMHWNX��QHER�]�~þWRYêFK�VNXSLQ������'ORXKRGREê�KPRWQê�PDMHWHN���RGSLVRYDQê��EH]�ORåLVHN�QHURVWQêFK
VXURYLQ�� D� ��� �� 'ORXKRGREê� KPRWQê�PDMHWHN� �� QHRGSLVRYDQê� �EH]� SR]HPN ��� � SRNXG� E\O� SR t]HQê� GORXKRGREê� KPRWQê�PDMHWHN
~þWRYiQ�S tPR�QD�Q ��8YHGH�VH�SRX]H�~KUQ�]D�W\�SRORåN\�REUDWX��NWHUp�E\O\�]D~þWRYiQ\�YH�VOHGRYDQpP�þWYUWOHWt��QLNROLY�REUDW�RG
SRþiWNX�URNX��

������9êGDMH�XYHGHQp�Y� �����Då����]DKUQXMt� MDN�SR t]HQt�QRYpKR�GORXKRGREpKR�KPRWQpKR�PDMHWNX��EH]�RKOHGX�QD�]HPL�S YRGX���WDN�L
SR t]HQt� GRYH]HQpKR�� DOH� Y� ]DKUDQLþt� MLå� SRXåLWpKR� PDMHWNX�� D� WR� EH]� RKOHGX� QD� WR�� ]GD� GRYR]FHP� MH� LQYHVWRU� þL� Q MDNê
]SURVW HGNRYDWHO�� 7HQWR� PDMHWHN� MH� ]� KOHGLVND� ý5� SRYDåRYiQ� ]D� QRYê�� 3DW t� VHP� Wpå� QiNODG\� VSRMHQp� V� UHDOL]DFt� WHFKQLFNpKR
]KRGQRFHQt��H[LVWXMtFtKR�GORXKRGREpKR�PDMHWNX�þL�WHFKQLFNRX�UHNXOWLYDFt�SR]HPN ��9� �����VH�XYiG Mt�YêGDMH�QD�SR t]HQt�EXGRY�D
VWDYHE�EH]�KRGQRW\�SR]HPN ��

������9êGDMH�QD�SR t]HQt�VWURM ��S tVWURM ��]D t]HQt�D�LQYHQWi ��NWHUp�V�EXGRYRX�QHER�VWDYERX�QHWYR t�MHGHQ�IXQNþQt�FHOHN��L�NG\å�MVRX�V�Qt
SHYQ � VSRMHQ\�� GiOH� �S HGP W � ]�GUDKêFK�NRY ��GRSUDYQtFK�SURVW HGN �� NWHUp� VORXåt�S HYiåQ � MDNR� WHFKQRORJLFNi� ]D t]HQt�QHER
]D t]HQt� XUþHQi� S HGHYãtP� N� YQLWUR]iYRGRYp� GRSUDY � �QDS �� WUDNWRU\�� YR]LGOD� Y\XåtYDQi� QD� åHOH]QLþQtFK� YOHþNiFK�� DXWRMH iE\
DSRG���D�RVWDWQtFK�PRYLWêFK�Y Ft�

������9êGDMH� QD� SR t]HQt� GRSUDYQtFK� SURVW HGN �� XUþHQêFK� N� S HSUDY � � RVRE� QHER� QiNODG � QD� YH HMQêFK� NRPXQLNDFtFK� Yþ�� Q NWHUêFK
VSHFLiOQtFK�GRSUDYQtFK�SURVW HGN �MDNR�MVRX�QDS ��YR]\�S HSUDYXMtFt�NRPXQiOQt�RGSDG�DSRG���

���� ��9êGDMH� QD� SR t]HQt� S VWLWHOVNêFK� FHON � WUYDOêFK� SRURVW � V� GRERX� SORGQRVWL� GHOãt� QHå� W L� URN\� �RYRFQp� VWURPN\� Y\Vi]HQp� QD
VRXYLVOpP�SR]HPNX�R�YêP H�QDG������KD�Y�KXVWRW �QHMPpQ ����VWURP �QD���KD��RYRFQp�NH H�Y\Vi]HQp�QD�VRXYLVOpP�SR]HPNX�R
YêP H�QDG������KD�Y�KXVWRW �QHMPpQ �������NH �QD���KD��FKPHOQLFH�D�YLQLFH��� ]iNODGQtKR�VWiGD�D� WDåQêFK�]Yt DW� ��SOHPHQQi
]Yt DWD�NDWHJRULt�VNRWX��NRQt��SUDVDW��RYFt��NR]�D�KXV��KRVSRGi VN\�Y\XåtYDQp�FKRY\��QDS ��PXIORQL��GD FL��MHOHQL��SãWURVL��X�NWHUêFK
SR L]RYDFt��FHQD�]D�MHGHQ�NXV�RGSRYtGi�NDWHJRULL�GORXKRGREpKR�KPRWQpKR�PDMHWNX�D�MHMLFKå�Y\XåLWHOQRVW�Y�FKRYX�MH�GHOãt�QHå�þW\ L
URN\�� NRQ � WDåQt�� GRVWLKRYt� D� VSRUWRYQt�� RVOL�� PXO\� D�PH]FL��� XP OHFNêFK� G O� D� VEtUHN�� RWYtUHN� QRYêFK� ORP �� StVNRYHQ� D� KOLQLã �
RVWDWQtKR�GORXKRGREpKR�KPRWQpKR�PDMHWNX�D�QiNODG\�QD�WHFKQLFNp�UHNXOWLYDFH�D�WHFKQLFNp�]KRGQRFHQt�

���� ��1iNODG\� �YêGDMH��QD�SR t]HQt�SRXåLWpKR�'+0� �QiNXS� VWDUãtFK� EXGRY�� VWURM � DSRG���� NWHUê�E\O� MLå� S HGWtP� Y\XåtYiQ� QD� ~]HPt�ý5
MLQêP�SRGQLNHP��RUJDQL]DFt�þL�I\]LFNRX�RVRERX�EH]�RKOHGX�QD�]HPL�S YRGX�

������8YHGH�VH�WD�þiVW�]�SR t]HQpKR�'+0��]� �����Då������NWHUi�]DKUQXMH�YêGDMH�QD�SR t]HQt�'+0�]DKUDQLþQtKR�S YRGX��MDN�QRYpKR��WDN�L
Y� ]DKUDQLþt� MLå� SRXåLWpKR�� EH]� RKOHGX� QD� RVREX� GRYR]FH�� -H�OL� GRGDYDWHOHP� VWDYHEQtFK� SUDFt� ]DKUDQLþQt� ILUPD� QH]DSVDQi� Y
REFKRGQtP�UHMVW tNX�ý5��MH�WR�SRYDåRYiQR�]D�GRYR]�VWDYHEQtFK�SUDFt�EH]�RKOHGX�QD�WR��MDNp�SUDFRYQtN\�ILUPD�]DP VWQiYi�D�MDNp
VWDYHEQt�PDWHULiO\�SRXåtYi�

������-HGQRWN\�~þWXMtFt�SRGOH�~þWRYp�RVQRY\�SUR�SRGQLNDWHOH�XYHGRX�WUåE\�]�SURGHMH�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�]
~þWRYp� VNXSLQ\� ��� �� -LQp� SURYR]Qt� YêQRV\� �EH]� SR]HPN � D� ORåLVHN� QHURVWQêFK� VXURYLQ�� ]D� VOHGRYDQp� þWYUWOHWt�� -HGQRWN\� ~þWXMtFt
SRGOH� ~þWRYp� RVQRY\� SUR� RUJDQL]DþQt� VORåN\� VWiWX�� ~]HPQt� VDPRVSUiYQp� FHON\� D� S tVS YNRYp� RUJDQL]DFH� D� SUR� QHYêG OHþQp
RUJDQL]DFH� XYHGRX� WUåE\� ]� SURGHMH� GORXKRGREpKR� QHKPRWQpKR� D� KPRWQpKR� PDMHWNX� ]� ~þWRYp� VNXSLQ\� ��� �� 7UåE\� ]� SURGHMH
PDMHWNX�� UH]HUY\� D� RSUDYQp� SRORåN\� �EH]� SR]HPN �D� ORåLVHN� QHURVWQêFK� VXURYLQ��� 9� S tSDGHFK�� � åH� WHQWR�PDMHWHN� E\O� S HGiYiQ
MLQpPX� XåLYDWHOL� EH]~SODWQ �� XYHGH� VH� MHKR� ] VWDWNRYi� FHQD�� = VWDWNRYRX� FHQX� S L� Y\ D]HQt� GORXKRGREpKR�PDMHWNX� Y� G VOHGNX
GDURYiQt��EH]~SODWQpKR�S HGiQt�SRGOH�HOHNWUL]DþQtKR��YRGQtKR�QHER�SO\QiUHQVNpKR�]iNRQD��YUiFHQt�GORXKRGREpKR�PDMHWNX�SRGOH
UHVWLWXþQtFK�]iNRQ �S YRGQtP�YODVWQtN P��GHOLPLWDFH� t]HQp�]DNODGDWHOHP��S H D]HQt�]�SRGQLNiQt�GR�RVREQtKR�XåtYiQt�O]H�]MLVWLW�]
~þWRYêFK�VNXSLQ����D����R�RSUiYNiFK��N�GORXKRGREpPX�QHKPRWQpPX�D�KPRWQpPX�PDMHWNX�


