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QFSTPOOFT�FO�TJUVBUJPO�EF�I BOEJDBQ
�DF�RVJ�QFVU�DPNQMÏ UFS�MFT�SÏ GÏ SFODFT�EV�QMBO�EhBDUJPO�EF�Mh6&�BV
TVKFU�EFT�EJTDSJNJOBUJPOT�FYJTUBOUFT�GPOEÏ FT�TVS�MF�HFOSF
�MhPSJFOUBUJPO�TFYVFMMF�FU�MF�I BOEJDBQ�
- FT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�BKPVUFOU�RVhJFMT�POU�CFTPJO�EhVOF�BJEF�QMVT�QFSTPOOBMJTÏ F�BV�DPVST�EFT
QSFNJFST�KPVST�TVJWBOU�MFVS�BSSJWÏ F�FU�RVhJFMT�TPVI BJUFOU�EFWFOJS�BVUPOPNFT�Ë�MB�GJO�EFT�QSPHSBNNFT

DF�RVJ�OhFTU�QBT�NFOUJPOOÏ �EBOT�MF�QMBO�EhBDUJPO�EF�Mh6&�

/ PVWFMMFT�JOGPSNBUJPOT�RVJ�DPNQMÒUFOU�MF�QMBO�EhBDUJPO�EF�Mh6&

https://ec.europa.eu/migrant-integration/news/ec-reveals-its-new-eu-action-plan-integration-and-inclusion-2021-2027_en
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�Ë�USBWFST�EFT�UFYUFT

RVJ�DPNCJOFOU�EFT�UÏ NPJHOBHFT�EF�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�DI FSDI FOU�Ë�ÐUSF�BVTTJ�GJEÒMFT�RVF

QPTTJCMF�Ë�MFVST�DPOUSJCVUJPOT���

- FT�QSJODJQBMFT�SFDPNNBOEBUJPOT�RVhJFMT�POU�BQQPSUÏ FT�EBOT�DFT�UFSSJUPJSFT���

- FT�JOGPSNBUJPOT�HÏ OÏ SÏ FT�EBOT�MFT�BUFMJFST�EF�DP�QSPKFDUJPO
�BVYRVFMT�POU�QBSUJDJQÏ �EFT

OPVWFBVY�FMMFT�BSSJWBOU�F�T
�EFT�QSBUJDJFO�OF�T�FU�EFT�EÏ DJEFVST���MF�SÏ TVNÏ �EF�DF�RVJ�FTU�BQQBSV�DPNNF

EFT�DBVTFT�QSPGPOEFT�QPTTJCMFT�EV�QSPCMÒNF�FU�MFT�Ï MÏ NFOUT�DMÏ T�DPOWFOVT�QPVS�DSÏ FS�VOF�TPMVUJPO��

%BOT�MFT�QBHFT�TVJWBOUFT
�MF�MB�MFDUFVS�SJDF�FTU�HVJEÏ �EBOT�MhBQQSPGPOEJTTFNFOU�EFT�TJY�UI ÒNFT�RVJ�POU�Ï UÏ �MF

QMVT�NJT�FO�Ï WJEFODF�MPST�EF�MhBOBMZTF�EFT����CSPDI VSFT�MPDBMFT��1PVS�DI BRVF�UI ÒNF�QSJODJQBM
�MF�MB

MFDUFVS�SJDF�BVSB�BDDÒT�BVY�Ï MÏ NFOUT�TVJWBOUT���

$ I BRVF�UI ÒNF�TF�UFSNJOF�QBS�VOF�JOWJUBUJPO�Ë�MhBDUJPO
�FO�QSÏ TFOUBOU�MFT�TPMVUJPOT�DP�DSÏ Ï FT�EBOT�MFT

EJGGÏ SFOUT�UFSSJUPJSFT
�EJSFDUFNFOU�DJUÏ FT�Ë�QBSUJS�EF�DF�RVJ�B�Ï UÏ �GPSNVMÏ �EBOT�MFT�BUFMJFST�
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/ PVT�NFUUSF�EJSFDUFNFOU�FO�DPOUBDU�BWFD�MFT�PQQPSUVOJUÏ T
EhFNQMPJ��*M�OF�GBVU�QBT�TF�DPOUFOUFS�EF�OPVT�BJEFS�Ë�SFDI FSDI FS
EFT�FNQMPJT�FO�MJHOF��*M�GBVU�OPVT�FNNFOFS�TVS�QMBDF�
/ PVT�EFNBOEFS�DPNNFOU�OPVT�QPVWPOT�ÐUSF�VUJMFT�FU�DF�RVF
OPVT�WPVMPOT�GBJSF��$ POTJEÏ SFS�OPT�DPNQÏ UFODFT
�FU�OF�QBT�TF
DPODFOUSFS�VOJRVFNFOU�TVS�DF�RVF�OPVT�OhBWPOT�QBT�
/ PVT�FYQMJRVFS�DPNNFOU�OPVT�QPVWPOT�BMMFS�Ë�MhVOJWFSTJUÏ 
�NÐNF
TJ�MF�DI FNJO�FTU�MPOH�FU�QBT�TJNQMFNFOU�OPVT�EJSF�RVF�OPVT
EFWPOT�USBWBJMMFS��*M�EFWSBJU�ÐUSF�QMVT�GBDJMF�EF�WÏ SJGJFS�MFT
EPDVNFOUT�SFMBUJGT�Ë�MhÏ EVDBUJPO�FU�MB�GPSNBUJPO�
' BJSF�MB�QSPNPUJPO�EF�MB�TBOUÏ �NFOUBMF�FU�EFT�MJFOT�TPDJBVY�
5FOJS�MFT�PSHBOJTBUJPOT�SFTQPOTBCMFT�EF�MB�NBOJÒSF�EPOU�FMMFT
USBJUFOU�MFT�OPVWFBVY�BSSJWBOUT�	WPJS�QBHF�� 
��' BJSF�MB�QSPNPUJPO
EF�MB�UFDI OPMPHJF�QPVS�BDDSPÔUSF�MB�QBSUJDJQBUJPO�MPDBMF�	WPJS�QBHF
�� 
�
*OTJTUFS�TVS�MhJNQPSUBODF�EhBQQSFOESF�MB�MBOHVF�MPDBMF
�DBS�UPVU�MF
NPOEF�OF�MB�DPNQSFOE�QBT�JNNÏ EJBUFNFOU�	WPJS�QMVT�FO�QBHF��� 
�
$ SÏ FS�EFT�DPPQÏ SBUJWFT�EF�MPHFNFOU�	WPJS�QMVT�FO�QBHF��� 
�
&YQMJRVF[ �OPVT�OPT�ESPJUT�FU�MFT�OPSNFT�TPDJBMFT�	WPJS�QMVT�FO
QBHF�� 
�
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' BJSF�FO�TPSUF�RVF�EFT�SFQSÏ TFOUBOU�F�T�EF�DI BRVF�DVMUVSF�USBWBJMMFOU�EBOT�MFT�PSHBOJTNFT��*FMT

QFVWFOU�USBEVJSF�FU�FYQMJRVFS�EhVOF�NBOJÒSF�RVF�OPVT�QPVWPOT�DPNQSFOESF
�FU�T�BTTVSFS�RVF�MFT

PSHBOJTBUJPOT�OPVT�DPNQSFOOFOU��1MVT�JNQPSUBOU�FODPSF
�JFMT�DPOOBJTTFOU�OPUSF�DVMUVSF�FU�QFVWFOU

DSÏ FS�VO�MJFO�QMVT�QFSTPOOFM�BWFD�OPVT�

$ SÏ FS�EFT�Ï RVJQFT�DI BSHÏ FT�EhJOGPSNFS�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�BV�TFJO�EFT�JOTUJUVUJPOT

QVCMJRVFT�BJOTJ�RVF�EFT�CSPDI VSFT�EhJOGPSNBUJPO�NVMUJMJOHVFT�

/ PVT�JNQMJRVFS�EBOT�MFT�EÏ DJTJPOT�RVJ�DPODFSOFOU�OPUSF�WJF
�DPNNF�MF�DI PJY�EF�MB�WJMMF�Pá�OPVT�BMMPOT

WJWSF�

- FT�BHFODFT�FU�MFT�QSBUJDJFO�OF�T�EFWSBJFOU�ÐUSF�QMVT�USBOTQBSFOUT�TVS�DF�RVJ�FTU�QPTTJCMF�FU�DF�RVJ�OF

MhFTU�QBT
�BGJO�RVF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�DPNQSFOOFOU�MFT�TJUVBUJPOT�BVYRVFMMFT�JFMT�TPOU

DPOGSPOUÏ T�

$ SÏ FS�EFT�TZTUÒNFT�EF�QBSSBJOBHF�FOUSF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�

��

�,�O���H�V�W���W�U�q�V���L�P�S�R�U�W�D�Q�W���G�H���G�R�Q�Q�H�U���D�X�[���Q�R�X�Y�H�D�X�[���H�O�O�H�V���U�p�I�X�J�L�p���H���V���G�H�V���L�Q�I�R�U�P�D�W�L�R�Q�V���V�X�U���O�D
�Y�L�H���G�H�V���U�p�I�X�J�L�p���H���V���L�F�L���H�W���V�X�U���O�H���I�R�Q�F�W�L�R�Q�Q�H�P�H�Q�W���G�H���Q�R�W�U�H���Y�L�H���L�F�L�����V�X�U���O�H�V���G�U�R�L�W�V�����O�H�V
�S�U�R�J�U�D�P�P�H�V�������������-�X�V�W�H���S�R�X�U���V�D�Y�R�L�U���F�H���T�X�L���Y�D���V�H���S�D�V�V�H�U���������1�R�X�Y�H�O���O�H���D�U�U�L�Y�D�Q�W���H

�
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#SBHB
&TU�&OTFNCMF
( VJNBSÍ FT
*PBOOJOB
- JTCPOOF
. BSJCPS
. BMJOFT
. JMBO
1BMFSNF
1SBUP

1BSGPJT
�MB�TPMVUJPO�Ë�OPT�QSPCMÒNFT�TF�USPVWF
KVTUF�EFWBOU�OPVT
�NBJT�OPVT�OhFO�BWPOT
BVDVOF�JEÏ F��/ PVT�WPVMPOT�DPOOBÔUSF�MFT
TFSWJDFT�RVJ�TPOU�QSPQPTÏ T�FU�ÐUSF�FO�NFTVSF
EF�HÏ SFS�M�BENJOJTUSBUJG��%BOT�MB�WJF
RVPUJEJFOOF
�OPVT�TPNNFT�DPOGSPOUÏ T�Ë
EJGGÏ SFOUFT�TJUVBUJPOT���QBS�FYFNQMF
�MF�CFTPJO
EF�DPNQSFOESF�OPT�ESPJUT
�DPNNFOU�MFT
DI PTFT�GPODUJPOOFOU
�DPNNFOU�QPTUVMFS�Ë�VO
FNQMPJ
�DPNNFOU�PCUFOJS�EFT�SFOEF[ �WPVT
EBOT�MFT�DFOUSFT�EF�TBOUÏ 
�DF�RVJ�TF�QBTTF
EBOT�MB�WJMMF�Pá�OPVT�WJWPOT
�ThJM�Z�B�EFT
FOESPJUT�Pá�OPVT�QPVWPOT�BMMFS�QPVS
SFODPOUSFS�EFT�HFOT�FU�OPVT�TFOUJS�FO�TÏ DVSJUÏ
	DPNNF�MFT�BTTPDJBUJPOT�- ( #5� 
�MF
TVQFSNBSDI Ï �PV�MFT�0 / ( �MPDBMFT

�RVFMMFT
TPOU�MFT�BDUJWJUÏ T�PSHBOJTÏ FT�Ë�MhÏ DPMF
�DF�RVF
MFT�QBSFOUT�EPJWFOU�GBJSF�Ë�MhÏ DPMF
�FOUSF
DI PTFT��%F�NÐNF
�MhPCUFOUJPO�PV�MF
SFOPVWFMMFNFOU�EFT�EPDVNFOUT�BENJOJTUSBUJGT
QFVU�ÐUSF�VO�DBVDI FNBS�TJ�OPVT�OF
DPOOBJTTPOT�QBT�MFT�QSPDÏ EVSFT�OÏ DFTTBJSFT�

#JFO�TPVWFOU
�MFT�JOGPSNBUJPOT�EJTQPOJCMFT
OF�TPOU�QBT�SÏ EJHÏ FT�EBOT�OPUSF�MBOHVF
�OJ
NÐNF�FO�BOHMBJT
�EF�TPSUF�RVhJM�FTU
JNQPTTJCMF�QPVS�OPVT�EF�QMBOJGJFS�MFT
DI PTFT�Ë�MhBWBODF�FU�EF�HÏ SFS�OPT�BUUFOUFT�
- hBDDÒT�BVY�JOGPSNBUJPOT�FU�BVY�DPOTFJMT
OÏ DFTTBJSFT�EBOT�OPUSF�MBOHVF�FTU�FTTFOUJFM
FU
�TJ�OPVT�OF�QPVWPOT�QBT�MFT�PCUFOJS
�OPVT
SFTUPOT�CMPRVÏ T�FU�JODBQBCMFT�EF�QSFOESF
OPUSF�BWFOJS�FO�NBJO��- B�NBOJÒSF�EPOU�OPVT
SFDFWPOT�MhJOGPSNBUJPO�GBJU�UPVUF�MB
EJGGÏ SFODF��*M�FTU�JNQPSUBOU�RVF�MFT
QSPGFTTJPOOFM�MF�T�EFT�TFSWJDFT�TPJFOU
HFOUJM�MF�T�FU�I POOÐUFT
�RVhJFMT�OPVT
JNQMJRVFOU�EBOT�OPUSF�QSPDFTTVT
EhJOUÏ HSBUJPO�FU�RVhJFMT�OPVT�FNNÒOFOU�EBOT
EFT�MJFVY�	I ÙQJUBM
�TVQFSNBSDI Ï 
�FUD�
��*M�FTU
Ï HBMFNFOU�VUJMF�EhBWPJS�MB�DI BODF�EhBWPJS�VO
DFSDMF�EhBNJT�RVJ�OPVT�HVJEF
�OPVT�QSPUÒHF
FU�OPVT�BJEF�Ë�OPVT�PSJFOUFS�BV�TFJO�EV
TZTUÒNF�
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$ BSUPHSBQI JF�EFT�JOGPSNBUJPOT�BVYRVFMMFT�MFT�QFSTPOOFT
EPJWFOU�BWPJS�BDDÒT
1MBUFGPSNF�OVNÏ SJRVF�QPVS�MFT�NJHSBOU�F�T
6UJMJTBUJPO�EF�MB�DPNNVOJDBUJPO�FU�EF�MB�UFDI OPMPHJF
*OGPSNBUJPOT�BDUVBMJTÏ FT�TVS�MFT�TFSWJDFT�FU�MFT�QSPDÏ EVSFT
%FT�JOGPSNBUJPOT�PVWFSUFT�FU�BDDFTTJCMFT�Ë�UPVT�UFT

" �QSPQPT�EF�MhJOGPSNBUJPO��
/ PVWFBVY�FMMFT�BSSJWBOU�F�T
$ PNQÏ UFODFT�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
- FT�QBTTJPOT�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T

² UBCMJS�EFT�QSPGJMT��

$ PPSEJOBUJPO�EFT�TFSWJDFT
" NÏ MJPSFS�MFT�JOGSBTUSVDUVSFT�FYJTUBOUFT�EBOT�MB�WJMMF
*OGPSNFS�MFT�QBSFOUT�TVS�MF�TZTUÒNF�TDPMBJSF�FU�MFT�TPVUFOJS
BWFD�EF�MB�EPDVNFOUBUJPO�FU�EFT�QSPDÏ EVSFT

®�QSPQPT�EFT�TFSWJDFT

' BDJMJUFS�MFT�SFODPOUSFT�FOUSF�MFT�OPVWFBVY�FMMFT
BSSJWBOU�F�T�FU�MFT�CJOÙNFT�MPDBVY
' BDJMJUFS�MFT�Ï DI BOHFT�FU�MFT�JNNFSTJPOT�FOUSF�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�MFT�BDUFVST�MPDBVY�EBOT
EJWFST�TFDUFVST
0 SHBOJTFS�EFT�Ï WÏ OFNFOUT�QPVS�GBWPSJTFS�MhFOHBHFNFOU
EF�MB�DPNNVOBVUÏ
. PCJMJTFS�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FO�UBOU�RVF
NFOUPST�FU�SÏ GÏ SFODFT�QPVS�MFT�BVUSFT�OPVWFBVY�FMMFT
BSSJWBOU�F�T

" �QSPQPT�EF�MhFOHBHFNFOU�EF�MB�DPNNVOBVUÏ

1SPNPVWPJS�MFT�FGGPSUT�EF�TFOTJCJMJTBUJPO�QPVS�MVUUFS
DPOUSF�MFT�TUÏ SÏ PUZQFT
1SPNPVWPJS�MB�DVMUVSF�FU�MF�TQPSU�DPNNF�NPZFOT
EhJOUÏ HSBUJPO
1PJOUT�E�BODSBHFT�QI ZTJRVFT�	MJFVY
�QPVS�GBDJMJUFS�MFT
Ï WÏ OFNFOUT

®�QSPQPT�EF�MB�DVMUVSF

0 QQPSUVOJUÏ T�EhFNQMPJ
' PSNBUJPO
$ PVST�EF�MBOHVF
&EVDBUJPO
- PHFNFOU

' PVSOJS�MhBDDÒT�Ë�

4VQQPSUT�EhJOGPSNBUJPO�OPO�BEBQUÏ T���
4ZTUÒNF�EhBDDVFJM�OPO�QFSTPOOBMJTÏ ���
. BORVF�EF�DPPSEJOBUJPO�FOUSF�MFT�TFSWJDFT��
. BORVF�EF�DPPSEJOBUJPO�FOUSF�MFT
TFSWJDFT� PSHBOJTNFT�MJÏ T�BVY�Ï UBCMJTTFNFOUT
TDPMBJSFT� BDBEÏ NJRVFT

#BSSJÒSFT�MJOHVJTUJRVFT�	EFT�EFVY�DÙUÏ T
��
. BORVF�EF�DPNQSÏ I FOTJPO�EF�OPVWFMMFT�DVMUVSFT

. BORVF�EF�SFTTPVSDFT�GJOBODJÒSFT�FU�I VNBJOFT���

. BORVF�EF�TFSWJDFT�FU�BCTFODF�EhJOTUJUVUJPOT��

. BORVF� EhBHFOU�F�T� GPSNÏ T� Ë� MhBDDVFJM� EFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T

*ODPI Ï SFODFT�EBOT�MFT�QSPDÏ EVSFT�BENJOJTUSBUJWFT�FU
MFT�JOUFSQSÏ UBUJPOT�EF�MB�MPJ���
$ BESF�KVSJEJRVF�DPNQMJRVÏ

�

&O�UFOBOU�DPNQUF�EF�DF�RVF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�POU�QBSUBHÏ �TVS�DF�TVKFU��
MhBDDÒT�Ë�MhJOGPSNBUJPO
�BVY�TFSWJDFT�FU�Ë�M�BENJOJTUSBUJPO���MPSTRVF�MFT�BDUFVST
MPDBVY� QSBUJDJFO�OF�T�FU�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�TF�TPOU�SÏ VOJT�EBOT�EFT�BUFMJFST
EF�DP�DSÏ BUJPO�EF�QSPKFUT�<Ë�. JMBO
�1SBUP
�. BSJCPS�FU�&TU�&OTFNCMF>
�JFMT�POU�USBWBJMMÏ �TVS
MB�SFDI FSDI F�EFT�QSJODJQBMFT�DBVTFT�GPOEBNFOUBMFT�MJÏ FT�Ë�DFT�QSPCMÒNFT
�RVJ�QPVSSBJFOU
GBJSF�Ï NFSHFS�EFT�TPMVUJPOT�QPTTJCMFT��&O�USBWBJMMBOU�TVS�DF�TVKFU
�JFMT�POU�EÏ DPVWFSU�RVF
MFT�$ " 64&4�' 0 / %" . &/ 5" - &4�TPOU�MJÏ FT�BVY�Ï MÏ NFOUT�TVJWBOUT��

4VS�MB�CBTF�EFT�QSJODJQBMFT�DBVTFT�GPOEBNFOUBMFT�JEFOUJGJÏ FT�EBOT�MFT�EJGGÏ SFOUT�UFSSJUPJSFT
�MFT�HSPVQFT�MFT�POU
Ï UVEJÏ FT�FO�TF�DPODFOUSBOU�TVS�MFT�TPMVUJPOT�QPTTJCMFT��" V�DPVST�EF�DF�QSPDFTTVT
�JMT�POU�JEFOUJGJÏ �EJGGÏ SFOUFT
DBSBDUÏ SJTUJRVFT�DMÏ T�JNQPSUBOUFT�QPVS�MB�DSÏ BUJPO�EF�TPMVUJPOT�BV�QSPCMÒNF�JEFOUJGJÏ ��&O�BOBMZTBOU�MFT�SÏ TVMUBUT
EF�DFT�RVBUSF�UFSSJUPJSFT
�OPVT�QPVWPOT�NFUUSF�FO�Ï WJEFODF�MFT�$ " 3" $ 5² 3*45*2 6&4�$ - ² 4�TVJWBOUFT�EFT
TPMVUJPOT�QPTTJCMFT��



$ POTUSVJSF�VO�OPVWFBV�QPJOU�EhBDDÒT�QPVS�MFT�OPVWFBVY�FMMFT
BSSJWBOU�F�T�QSPQPTBOU�OPO�TFVMFNFOU�EFT�JOGPSNBUJPOT�FU�VO
TPVUJFO�QPVS�MFT�QSPDÏ EVSFT�BENJOJTUSBUJWFT
�NBJT�BVTTJ�VOF
PSJFOUBUJPO�FU�VOF�BTTJTUBODF�QPVS�BDDÏ EFS�BVY�TFSWJDFT�RVJ
QFVWFOU�Ï WFOUVFMMFNFOU�ÐUSF�PSHBOJTÏ T�TPVT�MB�GPSNF�EF
HVJDI FUT�EBOT�EJGGÏ SFOUFT�QBSUJFT�EF�MB�WJMMF�	FU�QBT
TFVMFNFOU�EBOT�MF�CVSFBV�QSJODJQBM�EV�TFSWJDF�. JHSBUJPOT
�FU
RVJ�DPNQSFOOFOU���EFT�QSPGFTTJPOOFM�MF�T�RVBMJGJÏ �F�T
�MB�NJTF
FO�SÏ TFBV�FU�MB�DBSUPHSBQI JF�EFT�TFSWJDFT�FYJTUBOUT
�EFT
Ï WÏ OFNFOUT�FOUSF�MFT�EÏ DJEFVST�FU�MFT�JOTUJUVUJPOT�PV�MFT
EÏ DJEFVST�FU�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
�EF�TPSUF�RVF�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�EJTQPTFOU�EhVOF�PSJFOUBUJPO�FU
EhVOF�BTTJTUBODF�QPVS�BDDÏ EFS�BVY�TFSWJDFT�EV�UFSSJUPJSF
HSÉDF�Ë�VO�FTQBDF�EF�USBWBJM�SÏ JOWFOUÏ 
�VO�OPVWFBV�HVJDI FU
QSPQPTBOU�VOF�PSJFOUBUJPO�FU�VO�TVJWJ�FU�VUJMJTBOU�EF
OPVWFMMFT�NÏ UI PEPMPHJFT�EF�DPNNVOJDBUJPO�BWFD�MFT
VUJMJTBUFVST�BGJO�EF�SÏ EVJSF�MF�TFOUJNFOU�EF�EÏ TPSJFOUBUJPO
DI F[ �MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�EF�GBWPSJTFS�MFT
NÏ UI PEFT�QBSUJDJQBUJWFT�

- B�EJSFDUJPO�EF�MB�DJUPZFOOFUÏ �QBSUJDJQBUJWF�FU�EF�MB�WJF
EF�RVBSUJFS�PGGSJSB�VOF�GPSNBUJPO�HSBUVJUF�BVY
OPVWFBVY�FMMFT�BSSJWBOU�F�T���' */ " �	' PSNBUJPO�Eh*ODMVTJPO
OPVWFBVY�FMMFT�BSSJWBOU�F�T
��&MMF�MFVS�QFSNFU�EhÐUSF
BJEÏ �F�T�Ë�TF�TFOUJS�JOUÏ HSÏ T�EBOT�MB�TPDJÏ UÏ ��&MMF
DPNQSFOE���BQQSFOUJTTBHF�EV�GSBOÎ BJT
�BUFMJFST�EF
DPOGJBODF�FO�TPJ
�TPSUJFT�DVMUVSFMMFT�FU�TQPSUJWFT
�TUBHFT
QSPGFTTJPOOFMT
�BUFMJFST�EF�QBSUBHF�EhFYQÏ SJFODFT�FU�EF
DPOOBJTTBODFT
�TFOTJCJMJTBUJPO�BV�WJWSF�FOTFNCMF

Ï DI BOHFT�EF�CPOOFT�QSBUJRVFT�QPVS�MB�WBMPSJTBUJPO�EFT
DPNQÏ UFODFT
�QTZDI PMPHVF� QSPGFTTJPOOFM�EF�TBOUÏ 

BDDÒT�Ë�MB�CJCMJPUI ÒRVF� NÏ EJBUI ÒRVF�

$ SÏ FS�VO�QBSDPVST�EhÏ DI BOHF�FU�EF�TBWPJST�NVUVFMT�FOUSF�MFT
PSHBOJTNFT� TFSWJDFT�MPDBVY�E�Ï EVDBUJPO
�BWFD�EFT�SÏ VOJPOT
EhJOGPSNBUJPO
�EFT�SFOEF[ �WPVT�QPVS�GBWPSJTFS�MF�WJWSF�
FOTFNCMF�FU�MhPSHBOJTBUJPO�EV�QBSDPVST�VMUÏ SJFVS�QPVS�MFT
FOTFJHOBOU�F�T�FU�MFT�QBSFOUT
�RVJ�DPNQSFOE�MB�DSÏ BUJPO��
�EhVO
HVJEF�TVS�MF�TZTUÒNF�TDPMBJSF�FU�MFT�TFSWJDFT�TDPMBJSFT�FU�FYUSB�
TDPMBJSFT���� 
�EhVO�DBMFOESJFS�EF�KPVSOÏ FT�EF�GPSNBUJPO�QPVS�MFT
EJSFDUFVS�SJDF�T�EhÏ DPMF�FU�MFT�FOTFJHOBOU�F�T���� 
�EhVO�DBMFOESJFS
EF��KPVSOÏ FT�QPSUFT�PVWFSUFT��QPVS�EJGGVTFS�EFT�JOGPSNBUJPOT�FU
QSPNPVWPJS�MFT�HVJDI FUT�EÏ EJÏ T�BV�TPVUJFO�EFT�QBSFOUT
�BGJO�EF
QFSNFUUSF�VOF�JOUÏ HSBUJPO�EFT�TFSWJDFT� PSHBOJTNFT�FU�VOF
TFOTJCJMJTBUJPO�Ë�UPVT�MFT�OJWFBVY�	JOTUJUVUJPOOFM
�QBSFOUBM

TDPMBJSF
�EV�TZTUÒNF�TDPMBJSF�Ë�1SBUP�

3FDVFJMMJS�EFT�TJHOBUVSFT�QPVS�USBJUFS�MB�RVFTUJPO�MB�QMVT
VSHFOUF����MFT�EPDVNFOUT�EF�WJTB�����
�4JHOFS�VO�BQQFM�Ë�MhVOJUÏ
BENJOJTUSBUJWF
�RVJ�GBJU�QBSUJF�EV�NJOJTUÒSF�OBUJPOBM�FU�RVJ
USBJUF�MFT�EFNBOEFT�EF�EPDVNFOUT���� 
�&YQMJRVFS�MFT�SBJTPOT
EFT�MPOHVFT�QÏ SJPEFT�EhBUUFOUF���VOF�BVUSF�JOJUJBUJWF�B�Ï UÏ
NJTF�FO�QMBDF���� 
�' PSNFS�VOF�JOJUJBUJWF�DJWJMF�RVJ�B�DPOUBDUÏ
MF�CVSFBV�EV�1SÏ TJEFOU�EF�MB�3Ï QVCMJRVF�EF�4MPWÏ OJF�BGJO
E�PCUFOJS�TPO�TPVUJFO�QPVS�BUUFJOESF�VO�BDDPSE�JOUFSOBUJPOBM
FOUSF�MF�, PTPWP�FU�MB�4MPWÏ OJF
�� 
�. FUUSF�FO�QMBDF�EFT
BDUJWJUÏ T�EF�TVJWJ�FU�EFT�EJTDVTTJPOT�BWFD�MFT�MÏ HJTMBUFVST���� 

$ POUJOVFS�Ë�DPMMFDUFS�EBWBOUBHF�EF�TJHOBUVSFT�

$ SÏ FS�VOF�QMBUFGPSNF�OVNÏ SJRVF�BWFD�EFT�QPJOUT�E�BODSBHF
QI ZTJRVFT�EBOT�MF�CVU�EhBNÏ MJPSFS�FU�EF�QFSTPOOBMJTFS�MhBDDÒT�Ë
MhJOGPSNBUJPO�TVS�MFT�TFSWJDFT�RVPUJEJFOT�QPVS�MFT�NJHSBOU�F�T
�RVJ
DPNQSFOE�VO�QSPDFTTVT�EF�QSPGJMBHF�QSÏ DJT�	�DF�EPOU�WPVT�BWF[
CFTPJO�FU�DF�RVF�WPVT�QPVWF[ �EPOOFS�

�EFT�NJTFT�FO�MJFO�BWFD�EFT
CJOÙNFT�MPDBVY
�VOF�DBSUF�NJTF�Ë�KPVS�EFT�TFSWJDFT�QSÏ TFOUT�TVS�MF
UFSSJUPJSF�FU�VO�QPJOU�EF�DPOUBDU�QI ZTJRVF�QPVS�DSÏ FS�VO�Ï WÏ OFNFOU
TPDJBM�BGJO�RVF�MFT�QFSTPOOFT�TF�TFOUFOU�QMVT�PSJFOUÏ FT
�JNQMJRVÏ FT�FU
RV�FMMFT�OF�TPJFOU�QBT�TFVMFT�

. JMBO

2 6&- - &4� 40 - 65*0 / 4� - &4� / 0 67&" 69�&- - &4� " 33*7" / 5�&�4� &5� - &4� " $ 5&634
- 0 $ " 69� 13" 5*$ *&/ �/ &�4�0 / 5�*- 4�$ 0 �$ 3² ² 4� 

�

1SBUP

1SBUP

. BSJCPS

&TU�&OTFNCMF

10 63�&/ �4" 70 *3�1- 64�463�$ &4�40 - 65*0 / 4�$ 0 �
$ 3² ² &4
�$ 0 / 46- 5&; �- &4��- *73&54�- 0 $ " 69�%&�$ &4

5&33*50 *3&4�	1" ( &�� �
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$ hFTU�CJFO�RVBOE�OPT�USBWBJMMFVS�FVTFT�TPDJBVY�MFT�OPVT�SFOEFOU�WJTJUF�Ë�MB�NBJTPO��*M�TFSBJU�CPO�EhBWPJS�EFT

WJTJUFT�	EF�MFVS�QBSU�PV�EF�MB�QBSU�EhBVUSFT�PSHBOJTBUJPOT
�

$ SÏ FS�EFT�FTQBDFT�BDDVFJMMBOUT�FU�JOGPSNFMT�Pá�MFT�HFOT�QFVWFOU�TF�SFODPOUSFS�FU�TF�SÏ VOJS�

- FT�BDUFVST�MPDBVY�FU�MFT�BHFOU�F�T�EFT�TFSWJDFT�NVOJDJQBVY�MFT�POU�CFTPJO�EhVO�DPOUBDU�QMVT�EJSFDU�BWFD�MFT

OPVWFBVY�FMMFT�BSSJWBOU�F�T�QPVS�BNÏ MJPSFS�MB�DPNQSÏ I FOTJPO�FU�MB�DPNNVOJDBUJPO�FOUSF�MFT�EFVY�QBSUJFT�

' PSNFS�MFT�QFSTPOOFT�FO�DPOUBDU�BWFD�MFT�VTBHFST�Ï USBOHFST�BGJO�RV�JMT�QVJTTFOU�GBJSF�QSFVWF�EF�QBUJFODF�FU

EF�UBDU
�FU�NFUUSF�FO�QMBDF�VO�QPJOU�EhBDDVFJM�BWFD�EFT�QFSTPOOFT�BJNBCMFT�FU�TZNQBUI JRVFT�

*M�FTU�OÏ DFTTBJSF�EF�NVMUJQMJFS�MFT�PDDBTJPOT�EhÏ UBCMJS�EFT�SFMBUJPOT�FOUSF�MFT�I BCJUBOU�F�T�FU�MFT

OPVWFBVY�FMMFT�BSSJWBOU�F�T
�FO�QBSUJDVMJFS�EBOT�MB�TQI ÒSF�TPDJBMF�

��
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�0�D�L�Q�W�H�Q�D�Q�W�����M�H���V�X�L�V���E�L�H�Q���L�F�L�����M�
�D�L�P�H
�O�H���S�D�\�V�����-�H���O�
�D�L�P�H���S�D�U�F�H���T�X�H���M�
�D�L
�G�H�V���D�P�L�V���H�W���G�X���W�U�D�Y�D�L�O���������1�R�X�Y�H�O���O�H
�D�U�U�L�Y�D�Q�W���H

�-�
�D�L���G�
�D�E�R�U�G���G�p�F�R�X�Y�H�U�W���P�R�Q���D�V�V�R�F�L�D�W�L�R�Q���H�W���H�O�O�H���P�
�D���D�L�G�p�����4�X�D�Q�G���M�
�D�L���E�H�V�R�L�Q
�G�
�D�L�G�H�����T�X�D�Q�G���M�H���G�R�L�V���S�R�V�H�U���X�Q�H���T�X�H�V�W�L�R�Q�����L�H�O�V���P�
�D�L�G�H�Q�W���H�W���P�
�H�[�S�O�L�T�X�H�Q�W������
�1�R�X�Y�H�O���H���D�U�U�L�Y�D�Q�W���H

" WFD�MFT�HFOT
�UPVU�WB�NJFVY
�FU�JM�FTU�USÒT
JNQPSUBOU�EF�SFODPOUSFS�MFT�CPOOFT�QFSTPOOFT�
4VSUPVU�MPSTRVF�OPVT�BSSJWPOT
�OPVT�OF
DPOOBJTTPOT�QFSTPOOF�FU�OPVT�QPVWPOT�OPVT
TFOUJS�QFSEVT�PV�TFVMT��$ �FTU�CJFO�EhBWPJS
RVFMRVhVO�RVJ�OPVT�BDDVFJMMF
�RVFMRVhVO�EhVUJMF
FU�RVJ�SFOWPJF�VO�TFOUJNFOU�EF�TÏ DVSJUÏ �FU�EF
TÏ SÏ OJUÏ ��$ B�DI BOHF�UPVU�RVBOE�MFT
QSBUJDJFO�OF�T�RVJ�USBWBJMMFOU�BWFD�OPVT�TPOU
EJTQPOJCMFT�MPSTRVF�OPVT�MFVS�EFNBOEPOT�EF
MhBJEF�PV�MPSTRVhJMT�BQQSFOOFOU�Ë�OPVT�DPOOBÔUSF

OPO�QBT�DPNNF�EF�TJNQMFT�OPVWFBVY�FMMFT
BSSJWBOU�F�T
�NBJT�DPNNF�EFT�QFSTPOOFT�Ë�QBSU
FOUJÒSF
0 VUSF�MFT�QSBUJDJFO�OF�T
�OPVT�BWPOT�CFTPJO�EF
SFODPOUSFS�EhBVUSFT�QFSTPOOFT��$ SÏ FS�EFT
SFMBUJPOT�EF�TPVUJFO�FU�TJHOJGJDBUJWFT�BWFD�MB
DPNNVOBVUÏ �MPDBMF�OPVT�QFSNFU�EhÐUSF
DPOTJEÏ SÏ T�DPNNF�EFT�JOEJWJEVT�FU�EFT
QFSTPOOFT
�EPOU�MFT�QBSDPVST�EF�WJF�FU�MFT
QSPKFUT�TPOU�WBMPSJTÏ T�

/ PVT�OPVT�TFOUPOT�QMVT�Ë�MhBJTF�MPSTRVF�OPVT
OPVT�GBJTPOT�EFT�BNJ�F�T
�DBS�JFMT�QFVWFOU
OPVT�FYQMJRVFS�DFSUBJOFT�DI PTFT�PV�NÐNF
OPVT�BJEFS�Ë�BQQSFOESF�MB�MBOHVF��*M�FTU
FTTFOUJFM�RVF�OPVT�BZPOT�EFT�PDDBTJPOT�EF
TPDJBMJTFS��5PVU�FTU�QMVT�GBDJMF�RVBOE�PO�B
VO�F�CJOÙNF
�DPQBJO�PV�DPQJOF
�VOF
SÏ GÏ SFODF
�VOF�QFSTPOOF�EF�DPOGJBODF�RVJ
OPVT�Ï DPVUF
�OPVT�HVJEF
�OPVT�BJEF�Ë
EÏ WFMPQQFS�OPT�DPNQÏ UFODFT�FU�Ë�SÏ BMJTFS
OPT�SÐWFT��/ PVT�QBSMPOT�EF�CJOÙNFT�RVJ
QFVWFOU�ÐUSF�BVTTJ�CJFO�EhBVUSFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�RVF�EFT�MPDBVY
I BCJUBOU�MB�SÏ HJPO�

�

10 63�&/ �4" 70 *3�1- 64�463
$ &�5) µ. &
�$ 0 / 46- 5&; �- &4

- *73&54�- 0 $ " 69�%&4
5&33*50 *3&4�$ *�%&4464

	1BHF�� �


2 6&�/ 0 64�" 113&/ / &/ 5�- &4�&91² 3*&/ $ &4�%&�7*&�%&4�/ 0 67&" 69�&- - &4
" 33*7" / 5�&�4� 

https://drive.google.com/drive/folders/1BW67p0_XICeapEyFJfZrKVu4DwePFu7F?usp=drive_link


�

/ Ï DFTTJUÏ �QPVS�MFT�QSBUJDJFO�OF�T�EF�NPOUSFS�MFVS�FOHBHFNFOU
TJODÒSF�BVQSÒT�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
#FTPJO�EhBTTJTUBODF�EF�MB�QBSU�EFT�QSBUJDJFO�OF�T�EBOT�EJWFST
BTQFDUT�EF�MB�WJF
/ Ï DFTTJUÏ �EhVO�TZTUÒNF�E�BQQVJ�Ë�MhBVUPOPNJF
. Ï DPOOBJTTBODF�EFT�FGGPSUT�EÏ QMPZÏ T�QPVS�BJEFS�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T

%JGGJDVMUÏ �Ë�TBWPJS�DPNNFOU�TF�SBQQSPDI FS�EFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�MFT�MPDBMJTFS
. BORVF�EhBDUJWJUÏ T�EhJOUÏ HSBUJPO�DPOÎ VFT�QPVS�GBDJMJUFS
MhJODMVTJPO�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
' PSNBUJPO�JOTVGGJTBOUF�EFT�BHFOU�F�T�Ë�MhBDDVFJM�EFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
- B�EJTUBODF�FOUSF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�MFT
EÏ DJEFVST�FTU�VO�PCTUBDMF�Ë�MB�QBSUJDJQBUJPO�EFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
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. BORVF�EhJOGPSNBUJPOT�TVS�MF�QBZT�FU�MFT�OPSNFT�TPDJBMFT
FOUSBÔOBOU�EFT�QSPCMÒNFT�QTZDI PMPHJRVFT
$ PNNVOJDBUJPO�MJNJUÏ F�FOUSF�MFT�EJGGÏ SFOUT�HSPVQFT
#BSSJÒSFT�MJOHVJTUJRVFT
. BORVF�EF�UFNQT�EFT�QSBUJDJFO�OF�T�QPVS�DPNNVOJRVFS
EJSFDUFNFOU�BWFD�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�	USPQ
PDDVQÏ �F�T�QBS�EhBVUSFT�UÉDI FT�PV�NBORVF�EF�SFTTPVSDFT


4FOUJNFOUT�EhJOVUJMJUÏ 
�EF�TPMJUVEF
�EF�EÏ DFQUJPO�FU
EhJOGÏ SJPSJUÏ �EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�QBS�SBQQPSU
BVY�MPDBVY�MFT
' BVY�FTQPJST
/ PVWFMMF�DVMUVSF�FU�BEBQUBUJPO�Ë�EF�OPVWFBVY
FOWJSPOOFNFOUT

&ODPVSBHFS�MFT�JOUFSBDUJPOT�JOGPSNFMMFT�QPVS�GBWPSJTFS�MFT�MJFOT
FOUSF�MFT�QFSTPOOFT
. FUUSF�FO�QMBDF�EFT�JOJUJBUJWFT�SÏ HVMJÒSFT�FU�QFSNBOFOUFT�QPVS
BTTVSFS�VO�FOHBHFNFOU�DPOUJOV

*OGPSNBMJUÏ �FU�SÏ HVMBSJUÏ

$ PNNVOJDBUJPO�FGGJDBDF
�PVWFSUF�FU�BDDFTTJCMF�FOUSF�MFT
EJGGÏ SFOUFT�QBSUJFT�QSFOBOUFT
" UUFJOESF�FU�JNQMJRVFS�VO�QVCMJD�QMVT�MBSHF
&ODPVSBHFS�MF�QBSUBHF�EFT�QSPCMÒNFT
�EFT�CFTPJOT�FU�EFT
JEÏ FT�FOUSF�UPVT�MFT�NFNCSFT

$ PNNVOJDBUJPO

3FQSÏ TFOUBUJPO�Ï HBMF�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T

EFT�BDUFVST�MPDBVY�FU�EFT�QSBUJDJFO�OF�T
" WPJS�VOF�HPVWFSOBODF�I JÏ SBSDI JRVF�BWFD�EFT
SFQSÏ TFOUBOU�F�T�EF�DI BRVF�HSPVQF�JNQMJRVÏ T�EBOT�MFT
QSPDFTTVT�EF�QSJTF�EF�EÏ DJTJPO
. JTF�FO�QMBDF�EhVOF�PSHBOJTBUJPO�CÏ OÏ WPMF�QPVS
GBWPSJTFS�MhFOHBHFNFOU�FU�MB�QBSUJDJQBUJPO�EF�MB
DPNNVOBVUÏ
( BSBOUJS�VOF�JODMVTJPO�TJHOJGJDBUJWF�EFT�EJGGÏ SFOUT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�BV�TFJO�EFT�JOTUJUVUJPOT
QVCMJRVFT
�Z�DPNQSJT�QBS�MhFNQMPJ
1FSNFUUSF�BVY�OPVWFBVY�FMMFT�BSSJWBOU�F�T�EF�TFSWJS�EF
NFOUPST�FU�EF�SÏ GÏ SFODFT�QPVS�EhBVUSFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
�DSÏ BOU�BJOTJ�VO�TZTUÒNF�EF
TPVUJFO�

4USVDUVSF

' BDJMJUFS�MFT�EJTDVTTJPOT�FO�QFUJUT�HSPVQFT�QPVS�FODPVSBHFS�MB
QBSUJDJQBUJPO�FU�MhFOHBHFNFOU
1FSNFUUSF�MhBDDÒT�Ë�MhFNQMPJ
�Ë�MB�GPSNBUJPO
�BVY�DPVST�EF
MBOHVF
�Ë�MhÏ EVDBUJPO�FU�BV�MPHFNFOU
1SPNPVWPJS�MFT�FGGPSUT�WJTBOU�Ë�MVUUFS�DPOUSF�MFT�TUÏ SÏ PUZQFT
0 SHBOJTFS�EFT�Ï WÏ OFNFOUT�QPVS�QSPNPVWPJS�MhFOHBHFNFOU�FU
MFT�JOUFSBDUJPOT�BV�TFJO�EF�MB�DPNNVOBVUÏ
' BWPSJTFS�MB�DPPQÏ SBUJPO�FU�MB�DPMMBCPSBUJPO�FOUSF�MFT�0 / ( 
�MFT
FOUSFQSJTFT
�MFT�VOJWFSTJUÏ T
�MFT�NVOJDJQBMJUÏ T�FU�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�

" DUJWJUÏ T

1SPNPVWPJS�MhJOUFSBDUJPO�FU�MhJOUÏ HSBUJPO�TBOT
EÏ WBMPSJTFS�PV�TJMFODJFS�MB�DVMUVSF�EhVOF�QFSTPOOF�
1SPNPVWPJS�VOF�JEFOUJUÏ �DPMMFDUJWF�Ë�USBWFST�MB
TUSBUÏ HJF�EF�NBSRVF
&ODPVSBHFS�MFT�Ï DI BOHFT�DVMUVSFMT
�OPUBNNFOU�Ë
USBWFST�MB�OPVSSJUVSF
�MF�TQPSU�FU�MB�NVTJRVF

² DI BOHFT�DVMUVSFMT

��

- FT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
�MFT�BDUFVST�MPDBVY�FU�MFT�QSBUJDJFO�OF�T�TF�TPOU�SÏ VOJT
QPVS�VO�BUFMJFS�EF�DP�DSÏ BUJPO�EF�QSPKFUT�<Ë�&TU�&OTFNCMF
�( VJNBSÍ FT�FU�*PBOOJOB>�TVS
EFT�TVKFUT�MJÏ T�BVY�EJNFOTJPOT�SFMBUJPOOFMMFT�FU�DPNNVOBVUBJSFT���OPVWFBVY�FMMFT
BSSJWBOU�F�T���QSBUJDJFO�OF�T� QSPGFTTJPOOFMT���DPNNVOBVUÏ ��*FMT�POU�FYQMPSÏ �FO�EÏ UBJM
MFT�DBVTFT�GPOEBNFOUBMFT�QPTTJCMFT�EF�DF�UI ÒNF��- hBOBMZTF�EFT�SÏ TVMUBUT�EF�DF�USBWBJM
B�QFSNJT�EF�EÏ HBHFS�MFT�QSJODJQBMFT�$ " 64&4�' 0 / %" . &/ 5" - &4�TVJWBOUFT��

" QSÒT�BWPJS�JEFOUJGJÏ �MFT�DBVTFT�GPOEBNFOUBMFT�DJ�EFTTVT
�EBOT�DFT�USPJT�UFSSJUPJSFT
�MFT�HSPVQFT�MFT�POU�Ï UVEJÏ FT
QPVS�JNBHJOFS�EFT�TPMVUJPOT�QPTTJCMFT
�QPVS�MFTRVFMMFT�JMT�POU�TPVMJHOÏ �DBSBDUÏ SJTUJRVFT�DMÏ T�MFT�QMVT�QFSUJOFOUFT
QPVS�MB�DSÏ BUJPO�EF�MB�TPMVUJPO�GJOBMF��7PJDJ�MF�SÏ TVNÏ �EFT�$ " 3" $ 5² 3*45*2 6&4�$ - ² 4�RVJ�POU�Ï NFSHÏ �EBOT�MFT
UFSSJUPJSFT�Eh&TU�&OTFNCMF
�EF�( VJNBSÍ FT�FU�EF�*PBOOJOB��



0 SHBOJTFS�EFT�SÏ VOJPOT�NFOTVFMMFT�JOGPSNFMMFT�BQQFMÏ FT
�$ BVTFSJFT�
�BV�DPVST�EFTRVFMMFT�MFT�OPVWFBVY�FMMFT
BSSJWBOU�F�T
�MFT�QSBUJDJFO�OF�T�FU�MFT�I BCJUBOU�F�T�TF
SFODPOUSFOU�EBOT�EFT�FTQBDFT�QVCMJDT
�NBOHFOU

QSFOOFOU�EV�UI Ï �FU�EV�DBGÏ 
�Ï DPVUFOU�EF�MB�NVTJRVF�FU
Ï DI BOHFOU��$ FT�SÏ VOJPOT�TPOU�BOOPODÏ FT�TVS�MFT�SÏ TFBVY
TPDJBVY
�GJMNÏ FT�FU�FOSFHJTUSÏ FT�QPVS�MB�SBEJP�MPDBMF��5PVU
DFMB�QPVS�RVF�OPVT�QVJTTJPOT�BQQSFOESF�Ë�OPVT
DPOOBÔUSF�

. FUUSF�FO�QMBDF�VO�TZTUÒNF�FU�VO�QSPDFTTVT�EF
DPNNVOJDBUJPO�FOUSF�MFT�QSBUJDJFO�OF�T
�MFT�EÏ DJEFVST�FU�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
�RVJ�QFSNFU�EF�SFDVFJMMJS�MFT
CFTPJOT�FU�MFT�EJGGJDVMUÏ T�EF�UPVT�MFT�QBSUJDJQBOUT�FU�QSPQPTFS
EFT�JEÏ FT�EF�TPMVUJPOT�QPVS�RVF�UPVT�DPNNVOJRVFOU
FOTFNCMF�EhVOF�NBOJÒSF�QMVT�I VNBJOF�

$ SÏ FS�VOF�PSHBOJTBUJPO�CÏ OÏ WPMF�DPNQPTÏ F�EF
OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�EF�MPDBVY�MFT�RVJ�QSPNFVU
MhÏ HBMJUÏ 
�MF�SFTQFDU�FU�MB�SFTQPOTBCJMJUÏ 
�DF�RVJ�JODMVU
MhÏ HBMJUÏ �EhBDDÒT�Ë���EFT�DPVST�EF�HSFD�FU�EFT�Ï WÏ OFNFOUT
JOUFSDVMUVSFMT�BGJO�RVF
�HSÉDF�Ë�MB�TFOTJCJMJTBUJPO�FU�BV
SFTQFDU�JOUFSDVMUVSFM
�MFT�BHFOU�F�T�EF�TFSWJDFT�	FU�MFT�BVUSFT
( SFDT
�USBJUFOU�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�EF�NBOJÒSF
QMVT�I VNBJOF�BV�DPVST�EF�MFVST�JOUFSBDUJPOT�

$ SÏ FS�VOF�DPNNVOBVUÏ �EF�CÏ OÏ WPMFT�GPSNÏ T�RVJ�TF
TFOUFOU�MÏ HJUJNFT�HSÉDF�BVY�QSPDFTTVT�EhJODMVTJPO�EPOU
JFMT�POU�CÏ OÏ GJDJÏ ��/ PVT�WPVMPOT�BJEFS�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�Ë�ThJOUÏ HSFS�FU�Ë�HBHOFS�FO
QPVWPJS�E�BHJS
�FO�MFT�BJEBOU�FU�FO�MFVS�EPOOBOU�MFT
JOGPSNBUJPOT�MFT�QMVT�QFSUJOFOUFT��/ PUSF�PCKFDUJG�FTU�EF
TJNQMJGJFS�MF�QSPDFTTVT
�EF�MF�SFOESF�BDDFTTJCMF�FU�NPJOT
TUSFTTBOU�QPVS�MFT�QFSTPOOFT�RVJ
�DPNNF�WPVT
�POU�Eß
SFMFWFS�EF�OPNCSFVY�EÏ GJT��

2 6&- - &4� 40 - 65*0 / 4� - &4� / 0 67&" 69�&- - &4� " 33*7" / 5�&�4� &5� - &4� " $ 5&634
- 0 $ " 69� 13" 5*$ *&/ �/ &�4�0 / 5�*- 4�$ 0 �$ 3² ² � 

��

( VJNBSÍ FT

*PBOOJOB

*PBOOJOB

&TU�&OTFNCMF

10 63�&/ �4" 70 *3�1- 64�463�$ &4�40 - 65*0 / 4�$ 0 �
$ 3² ² &4
�$ 0 / 46- 5&; �- &4�- *73&54�- 0 $ " 69�%&�$ &4

5&33*50 *3&4�	1BHF�� �


https://drive.google.com/drive/folders/1BW67p0_XICeapEyFJfZrKVu4DwePFu7F?usp=drive_link
https://drive.google.com/drive/folders/1BW67p0_XICeapEyFJfZrKVu4DwePFu7F?usp=drive_link


�

1SPQPTFS�EBWBOUBHF�EF�DPVST�EF�MBOHVFT��4PVWFOU
�JM�OhZ�B�QBT�EF�DPVST�PV�JMT�TPOU�DPNQMFUT�

- FT�DPVST�EF�MBOHVFT�EPJWFOU�ÐUSF�BEBQUÏ T�BVY�EJGGÏ SFOUT�OJWFBVY�EF�DPNQÏ UFODF
�DPOUFYUFT�FU�BVY

HSPVQFT�MJOHVJTUJRVFT�

( BSBOUJS�VO�BDDÒT�GBDJMF�BVY�DPVST�EF�MBOHVFT�FU�BVY�JOGSBTUSVDUVSFT�QPVS�GBWPSJTFS�MB�QBSUJDJQBUJPO�

/ F�QBT�OPVT�FOTFJHOFS�EFT�DI PTFT�GPSNFMMFT
�DPNNF�MB�QPODUVBUJPO�NBJT�EFT�NPUT�RVF�OPVT�EFWSPOT

VUJMJTFS�EBOT�OPUSF�WJF�RVPUJEJFOOF�

- F�OPNCSF�EhI FVSFT�EF�DPVST�HSBUVJUT�EFWSBJU�BV�NPJOT�EPVCMFS�FU�MB�RVBMJUÏ �EFT�DPVST�HSBUVJUT�EPJU

ÐUSF�BNÏ MJPSÏ F�

0 SHBOJTFS�EFT�DPVST�EF�MBOHVF�EBOT�MFT�TUSVDUVSFT�EhBDDVFJM�FU�JOTJTUFS�TVS�MhJNQPSUBODF�EhBQQSFOESF�MB

MBOHVF�EV�QBZT�EhBDDVFJM
�DBS�UPVU�MF�NPOEF�OF�T�FO�SFOE�QBT�DPNQUF�JNNÏ EJBUFNFOU�
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- hBQQSFOUJTTBHF�EF�MB�MBOHVF�MPDBMF�GBJU�UPVUF�MB
EJGGÏ SFODF�FU�EFWSBJU�BWPJS�MJFV�BV�DPVST�EFT
QSFNJFST�NPJT
�CJFO�RVF�DFMB�QVJTTF�ÐUSF�VOF
UÉDI F�USÒT�EJGGJDJMF�QPVS�OPVT��$ FSUBJOT�EhFOUSF
OPVT�BQQSFOOFOU�QMVT�SBQJEFNFOU
�UBOEJT�RVF
EhBVUSFT�POU�CFTPJO�EF�QMVTJFVST�BOOÏ FT�QPVS
BQQSFOESF�MB�MBOHVF�FU
�NÐNF�TJ�OPVT
PCUFOPOT�VO�DFSUJGJDBU
�DFMB�OF�TJHOJGJF�QBT�RVF
OPVT�QPVWPOT�QBSMFS�DPVSBNNFOU��*M�FTU
JNQPSUBOU�EhBWPJS�QMVT�EF�DPVST�EF�MBOHVF
�EFT
QSPGFTTFVS�F�T�BJNBCMFT�FU�RVBMJGJÏ �F�T�RVJ
QBSMFOU�BOHMBJT�FU
�QMVT�JNQPSUBOU�FODPSF
�EF
DPVST�RVJ�ThBEBQUFOU�Ë�OPUSF�OJWFBV�PV�Ë�OPT
CFTPJOT��*M�FTU�VUJMF�RVF�MFT�DPVST�TPJFOU�NPJOT
GPSNFMT
�RVF�OPVT�QVJTTJPOT�QBSMFS�FU�QSBUJRVFS
BWFD�OPT�DPMMÒHVFT�FU�RVF�OPVT�OPVT
DPODFOUSJPOT�TVS�MhBQQSFOUJTTBHF�EV
WPDBCVMBJSF�RVPUJEJFO
�QMVUÙU�RVF�TVS�MB
HSBNNBJSF�PV�MhVUJMJTBUJPO�EF�MB�CPOOF
QPODUVBUJPO�

1BSGPJT
�OPVT�OF�QBSUJDJQPOT�QBT�BVY�DPVST
EF�MBOHVF�QBSDF�RVF�OPVT�BWPOT�EhBVUSFT
CFTPJOT�RVJ�OF�TPOU�QBT�FODPSF�TBUJTGBJUT

NBJT�OPVT�TBWPOT�RVF�DhFTU�JNQPSUBOU�
- hBDRVJTJUJPO�EF�MB�MBOHVF�GBDJMJUF�MB
DPNNVOJDBUJPO
�PVWSF�MFT�QPSUFT�EF
MhJOUÏ HSBUJPO
�EF�MhÏ EVDBUJPO�FU�EF�MhFNQMPJ
�FU
QFSNFU�EF�ThFOHBHFS�QMVT�GBDJMFNFOU�EBOT�MB
DPNNVOBVUÏ �FU�EhÏ UBCMJS�EFT�MJFOT
TJHOJGJDBUJGT
�FO�DSÏ BOU�VO�TFOUJNFOU
EhBQQBSUFOBODF�
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( VJNBSÍ FT
*PBOOJOB
- JTCPOOF
- KVCMKBOB
. BSJCPS
1BMFSNF

�/ �H�V���S�U�H�P�L�H�U�V���P�R�L�V���V�R�Q�W
�F�R�Q�V�D�F�U�p�V���j ���O�
�D�S�S�U�H�Q�W�L�V�V�D�J�H���G�H���O�D
�O�D�Q�J�X�H�����,�O���I�D�X�W���D�Y�R�L�U���G�H���E�R�Q�Q�H�V
�F�O�D�V�V�H�V���H�W���X�Q���E�R�Q���F�R�X�U�V���G�H
�O�D�Q�J�X�H�����-�
�D�Y�D�L�V���G�H�V���F�R�X�U�V���G�H����
�K�H�X�U�H�V�����/ �H���S�O�X�V���L�P�S�R�U�W�D�Q�W���D�X
�G�p�E�X�W���H�V�W���G�
�D�S�S�U�H�Q�G�U�H���O�D���O�D�Q�J�X�H������
�1�R�X�Y�H�O���H���D�U�U�L�Y�D�Q�W���H��

�$�X���G�p�E�X�W�����L�O�V���P�
�R�Q�W���G�R�Q�Q�p���X�Q���T�X�H�V�W�L�R�Q�Q�D�L�U�H���G�H���������j ���������T�X�H�V�W�L�R�Q�V�����-�H���Q�
�D�L
�U�p�S�R�Q�G�X���T�X�
�j ���W�U�R�L�V���T�X�H�V�W�L�R�Q�V�����P�D�L�V���L�O�V���P�
�R�Q�W���W�R�X�W���G�H���P�r�P�H���S�O�D�F�p���D�Y�H�F������
�p�W�X�G�L�D�Q�W�V���T�X�L���F�R�Q�Q�D�L�V�V�D�L�H�Q�W���G�p�M�j���O�D���O�D�Q�J�X�H���������1�R�X�Y�H�O���O�H���D�U�U�L�Y�D�Q�W���H
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3FMBUJPO�EF�DPOGJBODF�FOUSF�MFT�FOTFJHOBOU�F�T�FU�MFT
BQQSFOBOU�F�T
4FOTJCJMJUÏ �Ë�MB�TPVGGSBODF�EFT�SÏ GVHJÏ �F�T�FU�BVY�EJGGÏ SFODFT
DVMUVSFMMFT
² WBMVBUJPO�DPOUJOVF�FU�SÏ QÏ UJUJPO�EFT�NPNFOUT�EhBQQSFOUJTTBHF
' PSNBUJPO� FOTFJHOFNFOU�QBS�TDÏ OBSJPT�SÏ FMT� QSBUJRVFT�EV
RVPUJEJFO
² RVJQFT�EF�GPSNBUFVST�SJDFT�FU�EF�DP�GPSNBUFVST�SJDFT
	CÏ OÏ WPMFT
�NFNCSFT�EhBTTPDJBUJPOT�EF�NJHSBOU�F�T

&OUSFUJFOT�GPSNBUFVST�CÏ OÏ GJDJBJSFT�QPVS�MF�EJBHOPTUJD
$ SÏ BUJPO�EF�TVQQPSUT
%Ï WFMPQQFNFOU�EF�NPEVMFT�EhFOTFJHOFNFOU�EFT�MBOHVFT
1MBUFGPSNF�OVNÏ SJRVF�JOUFSBDUJWF
1SPNPUJPO�EFT�DPVST�EF�MBOHVFT�FU�EFT�BDUJWJUÏ T�TPDJPDVMUVSFMMFT
5SBEVDUJPO�I PMJTUJRVF
1BSDPVST�EhBQQSFOUJTTBHF�QFSTPOOBMJTÏ
3FTUSVDUVSBUJPO�EFT�DPVST�EF�MBOHVFT
$ POWFSTBUJPOT�JOEJWJEVFMMFT
$ POUFOV�EhBQQSFOUJTTBHF�BEBQUÏ �BVY�OJWFBVY�EF�DPNQÏ UFODF�FU
BVY�HSPVQFT�MJOHVJTUJRVFT
" QQSPDI F�FU�TPVUJFO�QFSTPOOBMJTÏ T
$ MBTTFT�EF�UBJMMF�SÏ EVJUF

" QQSPDI FT�FU�NÏ UI PEPMPHJFT

1SÏ WFOUJPO�EV�EÏ DSPDI BHF
3Ï EVDUJPO�EV�UFNQT�FU�EFT�DPßUT�QPVS�MFT�QSFTUBUBJSFT
² DI BOHF�JOUFSDVMUVSFM
3FOGPSDFNFOU�EF�MB�DPNNVOBVUÏ

" WBOUBHFT

( SBUVJU�QPVS�UPVT
4hBQQVJF�TVS�MF�SFDSVUFNFOU�EF�WPMPOUBJSFT
#BTÏ �OhJNQPSUF�Pá
�QBT�MJNJUÏ �Ë�EFT�DBESFT
GPSNFMT
$ SÏ FS�EFT�CJOÙNFT�BWFD�EFT�NFNCSFT�EF�MB
DPNNVOBVUÏ
1PTTJCJMJUÏ T�EhBQQSFOUJTTBHF�FO�EFI PST�EFT�DPVST
&YBNFOT�HSBUVJUT
1BSUJDJQBUJPO�OPO�PCMJHBUPJSF
*ODJUBUJPOT�QPVS�MFT�GPSNBUFVST�SJDFT
' PSNBUJPO�EFT�QBJST�DFSUJGJBOUF
1I BTF�E�FYQÏ SJNFOUBUJPO
1MBUFGPSNF�EF�NJTF�FO�SFMBUJPO�FOUSF�GPSNBUFVST
FU�BQQSFOBOU�F�T

$ BSBDUÏ SJTUJRVFT�EV�QSPHSBNNF
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$ MBTTFT�I Ï UÏ SPHÒOFT
$ MBTTFT�BWFD�USPQ�EhÏ MÒWFT�FU�VO�OPNCSF�EhI FVSFT
MJNJUÏ
5BVY�EhBOBMQI BCÏ UJTNF� E�JMMFUUSJTNF�Ï MFWÏ
- hBCTFODF�EhVOF�MBOHVF�DPNNVOF�FOUSF�MFT�Ï MÒWFT

$ POGMJUT�FOUSF�MFT�I PSBJSFT�EF�USBWBJM�FU�EhÏ UVEFT
FU�MFT�FYJHFODFT�EFT�DPVST
*ODPNQBUJCJMJUÏ �FOUSF�MF�UFNQT�FU�MB
EJTQPOJCJMJUÏ � MFT�I PSBJSFT
%JGGJDVMUÏ T�MJÏ FT�Ë�MB�HBSEF�EFT�FOGBOUT�FU�BVY
SFTQPOTBCJMJUÏ T�GBNJMJBMFT

%JTQPOJCJMJUÏ �MJNJUÏ F�EF�DPVST�HSBUVJUT
�GMFYJCMFT�FU
QFSTPOOBMJTÏ T
0 QUJPOT�JOBEÏ RVBUFT�QPVS�SÏ QPOESF�BVY�CFTPJOT�FU
JOUÏ SÐUT�TQÏ DJGJRVFT�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
" CTFODF�EF�EJBHOPTUJD�EF�MB�TJUVBUJPO�EFT�Ï UVEJBOUT

1SPCMÒNFT�EF�DFSUJGJDBUJPO�FU�EF�SFDPOOBJTTBODF�EFT
DPNQÏ UFODFT�MJOHVJTUJRVFT
%JGGJDVMUÏ �Ë�BMJHOFS�MFT�DPNQÏ UFODFT�MJOHVJTUJRVFT�TVS�MFT
QPTTJCJMJUÏ T�EhFNQMPJ�	OÏ DFTTJUÏ �EhBQQSPDI FT�QMVT
QSBUJRVFT


��

&O�USBWBJMMBOU�TVS�DF�UI ÒNF���MB�MBOHVF���MFT�BDUFVST�MPDBVY� QSBUJDJFO�OF�T�FU�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�TF�TPOU�SÏ VOJT�MPST�EhBUFMJFST�EF�DP�DSÏ BUJPO�EF�QSPKFUT
<Ë�- KVCMKBOB�FU�Ë�- JTCPOOF>�FU�POU�EJTDVUÏ �EFT�DBVTFT�GPOEBNFOUBMFT�MJÏ FT�BV�UI ÒNF
EF�MB�MBOHVF
�RVJ�QPVSSBJFOU�BJEFS�Ë�USPVWFS�EFT�TPMVUJPOT�QPTTJCMFT��&OTFNCMF
�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
�MFT�BDUFVST�MPDBVY�FU�MFT�QSBUJDJFO�OF�T�POU�EÏ DPVWFSU
RVF�MFT�$ " 64&4�' 0 / %" . &/ 5" - &4�QPVWBJFOU�ÐUSF�MJÏ FT�BVY�Ï MÏ NFOUT�TVJWBOUT��

" QSÒT�BWPJS�JEFOUJGJÏ �MFT�DBVTFT�GPOEBNFOUBMFT�EV�QSPCMÒNF�EBOT�MFT�EJGGÏ SFOUT�UFSSJUPJSFT�<- KVCMKBOB�FU
- JTCPOOF>
�MFT�HSPVQFT�POU�DPNNFODÏ �Ë�FYQMPSFS�MFT�TPMVUJPOT�QPTTJCMFT��&O�SÏ GMÏ DI JTTBOU�Ë�EF�NVMUJQMFT
TPMVUJPOT
�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
�MFT�BDUFVST�MPDBVY�FU�MFT�QSBUJDJFO�OF�T�TF�TPOU�NJT�EhBDDPSE�TVS�EFT
$ " 3" $ 5² 3*45*2 6&4�$ - ² 4�JNQPSUBOUFT�Ë�JODMVSF�EBOT�MB�TPMVUJPO�GJOBMF��7PJDJ�MFT�QSJODJQBVY�UI ÒNFT�BCPSEÏ T��



$ SÏ FS�VO�QSPDFTTVT�EF�DSÏ BUJPO�QBSUJDJQBUJWF
EhVO�DPVST�BWFD�EFT�NPEVMFT�UI Ï NBUJRVFT
EhBQQSFOUJTTBHF�EF�MB�MBOHVF
�RVJ
DPNQSFOOFOU�EJGGÏ SFOUFT�NÏ UI PEFT
�BGJO�RVF
MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�HBHOFOU�FO
BVUPOPNJF��
<. PEVMFT�UI Ï NBUJRVFT���4BOUÏ ���4PDJBMJTBUJPO��
5SBOTQPSU���1TZDI PNPUSJDJUÏ ���FOUSF�BVUSFT>
<. Ï UI PEFT���WJTJUFT�EhÏ UVEF���QPEDBTUT��
NPNFOUT�JOGPSNFMT�FO�DMBTTF���KFVY�EF�SÙMF��
QBSUBHF>�

- FT�DPVST�EF�MBOHVF�TMPWÒOF�EPJWFOU�ÐUSF�HSBUVJUT
�EF�I BVUF�RVBMJUÏ �FU�TF�QPVSTVJWSF�TBOT�JOUFSSVQUJPO��*MT
EPJWFOU�Ï HBMFNFOU�ÐUSF�QMVT�MPOHT��- FT�QSFTUBUBJSFT�EPJWFOU�ÐUSF�RVBMJGJÏ T�QPVS�FOTFJHOFS�BVY
OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�BWPJS�EF�MhFYQÏ SJFODF�EBOT�MFT�FOWJSPOOFNFOUT�JOUFSDVMUVSFMT��- FT�HSPVQFT
EPJWFOU�ÐUSF�SFTUSFJOUT�BGJO�RVF�MFT�FOTFJHOBOU�F�T�QVJTTFOU�BDDPSEFS�VOF�BUUFOUJPO�NBYJNBMF�BVY
QBSUJDJQBOU�F�T��- PST�EF�MB�GPSNBUJPO�EFT�HSPVQFT
�JM�DPOWJFOU�EF�UFOJS�DPNQUF�EFT�DPOOBJTTBODFT
QSÏ BMBCMFT�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FO�NBUJÒSF�EF�MBOHVF�TMPWÒOF�FU�EV�HSPVQF�MJOHVJTUJRVF�EF�MFVS
MBOHVF�NBUFSOFMMF�

$ SÏ FS�VO�SÏ TFBV�MPDBM�JNQMJRVBOU�EJGGÏ SFOUT
BDUFVST�	NJHSBOU�F�T�FU�SÏ GVHJÏ �F�T
�FOUJUÏ T
QVCMJRVFT�FU�QSJWÏ FT�PQÏ SBOU�EBOT�DF
EPNBJOF
�QPVS��

��
�DSÏ FS�VOF�QMBUFGPSNF�BWFD�EFT�GPODUJPOT
EhBVUPEJBHOPTUJD
�QPVS�MB�EJGGVTJPO�EF�DPVST
EF�MBOHVF�FU�EhBDUJWJUÏ T�TPDJPDVMUVSFMMFT

USBEVJUF�FO�QMVTJFVST�MBOHVFT
�UPVKPVST�Ë�KPVS

RVJ�Ï NFU�EFT�BMFSUFT�TVS�MFT�DPVST�EJTQPOJCMFT
FO�GPODUJPO�EFT�CFTPJOT��

�� 
�SFQFOTFS�MB�TUSVDUVSF�EFT�GPSNBUJPOT�FO
GPODUJPO�EFT�CFTPJOT�EFT�NJHSBOUT�FU�EFT
SÏ GVHJÏ �F�T�WJWBOU�TVS�MF�UFSSJUPJSF���

� 
�DSÏ FS�VOF�PGGSF�EF�GPSNBUJPO�DPPSEPOOÏ F
FU�JOUÏ HSÏ F�EhBDUJWJUÏ T�TPDJPDVMUVSFMMFT�QPVS
SÏ QPOESF�FGGJDBDFNFOU�BVY�CFTPJOT�EFT
NJHSBOU�F�T�FU�EFT�SÏ GVHJÏ �F�T�
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- hVO�EF�OPT�QMVT�HSPT�QSPCMÒNFT�FTU�MB�MPDBUJPO
EhVO�EPNJDJMF�FU�DhFTU�MhVOF�EFT�DI PTFT�RVJ�OPVT
JORVJÒUFOU�MF�QMVT��" QSÒT�MB�GJO�EF�OPUSF
QSPHSBNNF
�OPVT�BWPOT�CFTPJO�EF�TBWPJS�TJ
OPVT�QPVSSPOT�PCUFOJS�VO�MPHFNFOU��1BSGPJT

OPVT�BUUFOEPOT�MPOHUFNQT�FU
�NÐNF�TJ�OPVT�FO
PCUFOPOT�VO
�CFBVDPVQ�EhFOUSF�OPVT�WJWFOU
EBOT�EF�NBVWBJTFT�DPOEJUJPOT
�DBS�MFT�MPZFST
TPOU�USÒT�Ï MFWÏ T�FU�OPVT�OF�HBHOPOT�QBT�BTTF[
EhBSHFOU��

4PVWFOU
�MFT�QSPQSJÏ UBJSFT�FYJHFOU�EFT
HBSBOU�F�T�FU�OPT�DPOUSBUT�EF�USBWBJM�TPOU
QBSGPJT�USPQ�DPVSUT
�TVS�MF�QPJOU�EF�TF�UFSNJOFS
PV�OPVT�OhFO�BWPOT�QBT��- B�TJUVBUJPO�FTU�FODPSF
QMVT�EJGGJDJMF�TJ�OPVT�EFWPOT�DBDI FS�RVF�OPVT
TPNNFT�Ï USBOHFST�MPSTRVF�OPVT�QBSMPOT�Ë�VO�F
QSPQSJÏ UBJSF�QPUFOUJFM�MF�PV�TJ�OPVT�OhPCUFOPOT
QBT�EF�DPOUSBU�EF�MPDBUJPO�PGGJDJFM�

- PSTRVF�OPVT�QBSWFOPOT�FOGJO�Ë�RVJUUFS�MF
DFOUSF�EhBDDVFJM�QPVS�OPVT�JOTUBMMFS�EBOT�VO
MPHFNFOU
�JM�FTU�JNQPSUBOU�EhZ�USPVWFS�MFT
Ï MÏ NFOUT�EF�CBTF
�DPNNF�MFT�NFVCMFT�FU�MF
NBUÏ SJFM�EF�DVJTJOF��$ hFTU�EJGGJDJMF�RVBOE�PO
OhB�QBT�EF�WÐUFNFOUT
�EhBSHFOU�PV�EF�RVPJ
DVJTJOFS
�FU�PO�QFVU�BWPJS�CFTPJO�E�BJEF�Ë�DF
TUBEF��1BS�FYFNQMF
�JM�FTU�VUJMF�EhBWPJS
RVFMRVhVO�EF�HFOUJM
�EF�QPMJ�FU�EhI POOÐUF�RVJ
OPVT�NPOUSF�MB�NBJTPO�QPVS�MB�QSFNJÒSF�GPJT�

#SBHB
- JTCPOOF
- KVCMKBOB

�-�H���I�D�L�V���S�D�U�W�L�H���G�H�V���E�p�Q�p�I�L�F�L�D�L�U�H�V���G�µ�X�Q
�S�U�R�M�H�W���T�X�L���P�H���S�H�U�P�H�W���G�
�D�Y�R�L�U���X�Q�H
�P�D�L�V�R�Q�����-�H���P�H���V�H�Q�V���F�K�H�]���P�R�L�����0�R�Q
�E�R�Q�K�H�X�U���H�V�W���V�D�Q�V���O�L�P�L�W�H���T�X�D�Q�G���M�H
�S�H�Q�V�H���D�X���I�D�L�W���T�X�H���M�H���Y�D�L�V���D�Y�R�L�U���X�Q�H
�P�D�L�V�R�Q���T�X�L���V�H�U�D���O�D���P�L�H�Q�Q�H���G�D�Q�V���F�H
�S�D�\�V���������1�R�X�Y�H�O���O�H���D�U�U�L�Y�D�Q�W���H

�/�H�V���U�p�I�X�J�L�p���H���V���G�R�L�Y�H�Q�W���D�Y�R�L�U���O�H���G�U�R�L�W���G�
�D�F�F�p�G�H�U���D�X���O�R�J�H�P�H�Q�W���V�R�F�L�D�O�����H�W���S�D�V
�V�H�X�O�H�P�H�Q�W���O�H�V���F�L�W�R�\�H�Q���Q�H���V�����/ �H�V���D�L�G�H�V���D�X���O�R�J�H�P�H�Q�W���S�R�X�U���O�H�V���S�H�U�V�R�Q�Q�H�V
�E�p�Q�p�I�L�F�L�D�Q�W���G�
�X�Q�H���S�U�R�W�H�F�W�L�R�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O�H���G�R�L�Y�H�Q�W���r�W�U�H���S�U�R�O�R�Q�J�p�H�V���M�X�V�T�X�
�j
�G�H�X�[���D�Q�V���R�X���M�X�V�T�X�
�j ���F�H���T�X�H���O�H�V���S�H�U�V�R�Q�Q�H�V���S�D�U�Y�L�H�Q�Q�H�Q�W���j ���W�U�R�X�Y�H�U���X�Q���H�P�S�O�R�L��
�/ �H���V�W�D�W�X�W���G�H���U�p�I�X�J�L�p���H���Q�H���V�H�U�W���j ���U�L�H�Q���V�L���O�
�R�Q���H�V�W���V�D�Q�V���D�E�U�L���H�W���V�D�Q�V���U�H�Y�H�Q�X������
�1�R�X�Y�H�O���O�H���D�U�U�L�Y�D�Q�W���H��

- B�NBJTPO�RVJ�OPVT�FTU�DPOGJÏ F�EPJU�ÐUSF�NFVCMÏ F�FU
�EF�QSÏ GÏ SFODF
�EPUÏ F�EhÏ RVJQFNFOUT�FO�CPO

Ï UBU
�DPNNF�MB�OPVSSJUVSF�FU�MF�NBUÏ SJFM�OÏ DFTTBJSF�QPVS�DVJTJOFS�

*M�FTU�JNQPSUBOU�RVF�MB�QFSTPOOF�RVJ�OPVT�BDDVFJMMF�EBOT�MB�NBJTPO�FU�OPVT�MB�NPOUSF�TPJU�QPMJF�

" VHNFOUFS�MFT�DBQBDJUÏ T�EFT�NBJTPOT�EhBDDVFJM�FYJTUBOUFT�FU�FO�DPOTUSVJSF�EF�OPVWFMMFT�

1SPMPOHFS�MB�EVSÏ F�EF�TÏ KPVS�FO�NBJTPO�E�BDDVFJM
�FO�QBSUJDVMJFS�QPVS�MFT�QFSTPOOFT�WVMOÏ SBCMFT�
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$ SÏ FS�VO�HSPVQF�EF�USBWBJM
�DPNQSFOBOU�EFT�QFSTPOOFT�EF
QMVTJFVST�JOTUJUVUJPOT
�QPVS�JEFOUJGJFS�MFT�QFSTPOOFT�JTPMÏ FT
	DPNNF�MFT�QFSTPOOFT�ÉHÏ FT
�RVJ�TPOU�QSÐUFT�Ë�QBSUBHFS�MFVS
NBJTPO�BWFD�EFT�NJHSBOU�F�T�BGJO�EF�QSPNPVWPJS�MhJOUÏ HSBUJPO�FU
EhBUUÏ OVFS�MFT�QSPCMÒNFT�EF�MPHFNFOU�Ë�#SBHB�

$ SÏ FS�VO�QPJOU�E�BODSBHF�QI ZTJRVF�Ë�#SBHB
�RVJ�PGGSF��
�EFT�JOGPSNBUJPOT�� 
�VO�TPVUJFO�UFDI OJRVF�� 
�MB�DSÏ BUJPO�EF�MJFOT
BWFD�MFT�DPNNVOBVUÏ T�MPDBMFT�QPVS�MFT�SÏ GVHJÏ �F�T�RVJ�DI FSDI FOU�VO�MPHFNFOU�Ë�#SBHB��*M�Z�B�EFVY�UZQFT�EF
USBWBJMMFVST�FVTFT�EBOT�DF�MJFV����
�MFT�SÏ GVHJÏ �F�T�BZBOU�VOF�FYQÏ SJFODF�EV�TZTUÒNF
�FU�� 
�MFT�1PSUVHBJT�FT�BZBOU�EFT
DPOOBJTTBODFT�TQÏ DJBMJTÏ FT�EBOT�MF�EPNBJOF�EV�MPHFNFOU
�RVhJMT�TPJFOU�CÏ OÏ WPMFT�PV�FNQMPZÏ �F�T��- hJOGPSNBUJPO�FTU
USBOTNJTF�EF�NBOJÒSF�JOGPSNFMMF
�BDDFTTJCMF�FU�DPOÎ VF�FO�GPODUJPO�EFT�CFTPJOT�EF�DI BRVF�QFSTPOOF��- FT�SÏ GVHJÏ �F�T
QFVWFOU�BJOTJ�USPVWFS�VO�MPHFNFOU�EF�NBOJÒSF�TJNQMJGJÏ F�FU�JOGPSNFMMF�

' PSNFS�VOF�Ï RVJQF�DPMMBCPSBUJWF�DPNQPTÏ F�EF�QFSTPOOFT�JTTVFT
EF�EJWFSTFT�JOTUJUVUJPOT��/ PUSF�PCKFDUJG�FTU�EhFYBNJOFS�MB�RVFTUJPO
EF�MhBDDÒT�BV�MPHFNFOU�FU�EF�USBWBJMMFS�FO�Ï USPJUF�DPMMBCPSBUJPO
BWFD�MFT�JOTUJUVUJPOT�FU�MFT�QFSTPOOFT�JTTVFT�EF�EJWFSTFT
DPNNVOBVUÏ T�EF�NJHSBOU�F�T�Ë�1BMFSNF��( SÉDF�Ë�DFU�FGGPSU
DPOKPJOU
�OPVT�TPVI BJUPOT�GBWPSJTFS�MhJOUÏ HSBUJPO�FU�SFMFWFS
FGGJDBDFNFOU�MFT�EÏ GJT�FO�NBUJÒSF�EF�MPHFNFOU�
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3FTTPVSDFT�MJNJUÏ FT�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU� PV
EPDVNFOUBUJPO�JOTVGGJTBOUF�	QJÒDF�EhJEFOUJUÏ �PV�QSFVWFT
EF�SFWFOVT

- F�DI ÙNBHF�PV�MhJOTUBCJMJUÏ �EFT�PQQPSUVOJUÏ T�EhFNQMPJ
" CTFODF�EF�SÏ TFBVY�JOGPSNFMT�TVTDFQUJCMFT�EhBJEFS�Ë
USPVWFS�VO�MPHFNFOU

" WBOUBHFT�GJTDBVY�FU�JODJUBUJPOT�Ë�MB�MPDBUJPO�QPVS�MFT
QSPQSJÏ UBJSFT
4JNQMJGJFS�MFT�QSPDÏ EVSFT�FU�I JÏ SBSDI JTFS�MFT�DSJUÒSFT
" TTJTUBODF�SBQJEF�Ë�MhBSSJWÏ F�BWFD�USBEVDUJPOT�FU�BDDÒT�GBDJMF
- PHFNFOU�QBSUBHÏ �QPVS�MVUUFS�DPOUSF�MhJTPMFNFOU
6UJMJTFS�EFT�CÉUJNFOUT�BCBOEPOOÏ T
3FQSÏ TFOUBUJPO�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�EBOT�MF
TFDUFVS�QPMJUJRVF�Pá�DFT�EÏ DJTJPOT�TPOU�QSJTFT�

4USBUÏ HJFT " NVTBOUFT�FU�FOHBHFBOUFT
%JBHOPTUJD�JOUFSBDUJG�FU�BJEF�	DPNNF�MFT�RVFTUJPOT�
SÏ QPOTFT
�QBS�MF�CJBJT�EF�SÏ TFBVY�JOGPSNFMT
*OUFSBDUJPO�FOUSF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU
MFT�QSPQSJÏ UBJSFT
4PMJEBSJUÏ �BWFD�MFT�I BCJUBOUT
$ BNQBHOFT�EhJOGPSNBUJPO�Ë�EFTUJOBUJPO�EFT
QSPQSJÏ UBJSFT�FU�EFT�MPDBUBJSFT
$ BNQBHOFT�TVS�MFT�BTQFDUT�DVMUVSFMT�FU�MFT�QSÏ KVHÏ T

" QQSPDI FT

%JTDSJNJOBUJPO�BV�DPVST�EFT�QSPDÏ EVSFT�	CBTÏ F
TVS�MhBQQBSUFOBODF�FUI OJRVF
�MB�OBUJPOBMJUÏ �PV�MF
TUBUVU�E�JNNJHSBOU�F

" DDÒT�MJNJUÏ �Ë�MhJOGPSNBUJPO�TVS�MFT�ESPJUT
�MFT�MPJT
FU�MFT�QSPDÏ EVSFT�FO�NBUJÒSF�EF�MPHFNFOU

1BMFSNF

#SBHB

#SBHB
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" V�DPVST�EFT�BUFMJFST�EF�DP�DSÏ BUJPO�EF�QSPKFUT�PSHBOJTÏ T�Ë�#SBHB�FU�Ë�1BMFSNF
�MFT
BDUFVST�MPDBVY
�MFT�QSBUJDJFO�OF�T�FU�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�TF�TPOU�SÏ VOJT
QPVS�FYQMPSFS�MFT�DBVTFT�QPTTJCMFT�EV�QSPCMÒNF�EV�MPHFNFOU��
- FT�$ " 64&4�' 0 / %" . &/ 5" - &4�DPNQSFOBJFOU�MFT�BTQFDUT�TVJWBOUT��

&OTVJUF
�MPST�EV�CSBJOTUPSNJOH�TVS�MFT�TPMVUJPOT
�MFT�HSPVQFT�TF�TPOU�NJT�EhBDDPSE�TVS�EJGGÏ SFOUFT�
$ " 3" $ 5² 3*45*2 6&4�$ - ² 4
�SÏ TVNÏ FT�JDJ��
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1" 35*$ *1" 5*0 /

*M�FTU�JNQPSUBOU�QPVS�OPVT�EhÐUSF�SFDPOOVT
DPNNF�EFT�DJUPZFO�OF�T�QMVUÙU�RVF�DPNNF
EFT�JOWJUÏ �F�T
�FU�EhBWPJS�MB�QPTTJCJMJUÏ �EF
DPOUSJCVFS�Ë�MB�TPDJÏ UÏ ��1BSGPJT
�OPVT�BWPOT
MhJNQSFTTJPO�EF�OF�QBT�BWPJS�MF�ESPJU�EF
QBSUBHFS�OPT�JEÏ FT
�DBS�OPVT�QFOTPOT�RVhFMMFT
OF�TFSPOU�QBT�BQQSÏ DJÏ FT�QBSDF�RVF�OPVT
TPNNFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T��$ hFTU�VOF
CPOOF�DI PTF�MPSTRVF�OPVT�OPVT�TFOUPOT
MÏ HJUJNFT�QPVS�QBSUJDJQFS
�FU�JM�FTU�VUJMF�EF
QSÏ WPJS�EFT�TUSVDUVSFT�FU�EFT�JOJUJBUJWFT
QBSUJDJQBUJWFT�RVJ�WBMPSJTFOU�OPT�WPJY�FU�OPT
FYQÏ SJFODFT��$ FMB�DI BOHF�UPVU�MPSTRVF�MFT
HFOT�FOUFOEFOU�OPT�NPUT�EJSFDUFNFOU
�BV
MJFV�EhFOUFOESF�EhBVUSFT�QFSTPOOFT�QBSMFS�FO
OPUSF�OPN�

/ PVT�BWPOT�EFT�DI PTFT�Ë�EJSF�FU�EFT
CFTPJOT�EJGGÏ SFOUT�MFT�VO�F�T�EFT�BVUSFT�
- PSTRVF�EFT�SÏ VOJPOT�POU�MJFV
�QBS�FYFNQMF
EBOT�MFT�DFOUSFT�EhBDDVFJM
�DhFTU
HÏ OÏ SBMFNFOU�VOF�CPOOF�FYQÏ SJFODF�FU
VOF�PDDBTJPO�EF�QBSMFS�FU�EhÐUSF�Ï DPVUÏ �F�
- F�QBSUBHF�EF�UPVUFT�MFT�JOGPSNBUJPOT�FTU
JNQPSUBOU
�JM�QFSNFU�EF�OPVFS�EFT�SFMBUJPOT
FU�NÐNF�EF�GBJSF�EBWBOUBHF�DPOGJBODF�BVY
USBWBJMMFVST�FVTFT�TPDJBVY�MFT��- B�DSÏ BUJPO
EhFOWJSPOOFNFOUT�JODMVTJGT�RVJ�WBMPSJTFOU�MB
EJWFSTJUÏ �FU�JNQMJRVFOU�BDUJWFNFOU�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�EBOT�MFT
QSPDFTTVT�EF�QSJTF�EF�EÏ DJTJPO�FTU�DSVDJBMF
QPVS�MB�SÏ VTTJUF�EF�OPUSF�JOUÏ HSBUJPO��
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&TU�&OTFNCMF
- JTCPOOF
1SBUP

*M�EPJU�Z�BWPJS�EFT�SÏ VOJPOT�SÏ HVMJÒSFT�QPVS�QBSMFS�EFT�QSPCMÒNFT�SFODPOUSÏ T�	QBS�FYFNQMF
�EBOT�MF

DFOUSF�EhBDDVFJM
�

1FOEBOU�MFT�SÏ VOJPOT
�MFT�NFNCSFT�EV�QFSTPOOFM�EPJWFOU�Ï DPVUFS�BDUJWFNFOU�DF�RVF�OPVT�BWPOT�Ë�EJSF�

%Ï QBTTFS�MFT�BQQSPDI FT��TZNCPMJRVFT��EF�MB�QBSUJDJQBUJPO�FU�QSFOESF�BV�TÏ SJFVY�MFT�JEÏ FT�FU�MFT�JOUÏ SÐUT

EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�

3FOESF�MhJOGPSNBUJPO�FU�MFT�DPOOBJTTBODFT�TVS�DF�RVF�TJHOJGJFOU�MB�WJF�EÏ NPDSBUJRVF�FU�MB�QBSUJDJQBUJPO�FU

DPNNFOU�MFT�SFOESF�QMVT�BDDFTTJCMFT�FU�QMVT�DMBJSFT�QPVS�UPV�UF�T�

&ODPVSBHFS�FU�QSPNPVWPJS�MFT�QSPDFTTVT�E�Ï DPVUF�NVUVFMMF�FU�DSÏ FS�EFT�QMBUFGPSNFT� FTQBDFT�EhÏ DI BOHF

SÏ HVMJFST�FOUSF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�MFT�BDUFVST�MPDBVY�BV�OJWFBV�NVOJDJQBM�FU�FVSPQÏ FO
�FU

DJCMFS�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�RVJ�TPVI BJUFOU�QBSUJDJQFS�

4USVDUVSFS�MFT�NPNFOUT�EF�QBSUJDJQBUJPO�QBS�EFT�NÏ UI PEFT�RVJ�QFSNFUUFOU�BVY�HFOT�EF�QBSUJDJQFS
�FO�MFT

QSPNPVWBOU�QMVT�BDUJWFNFOU
�FO�DMBSJGJBOU�MhPCKFDUJG
�MhVUJMJUÏ �FU�MFT�BDUJPOT�VMUÏ SJFVSFT
�FO�BTTVSBOU�MB

DPOUJOVJUÏ �EFT�SÏ VOJPOT�FU�FO�NFUUBOU�FO�Ï WJEFODF�MB�GJHVSF�QPMJUJRVF� JOTUJUVUJPOOFMMF�RVJ�TF�DBDI F

EFSSJÒSF�MhPSHBOJTBUJPO�EF�DFT�Ï WÏ OFNFOUT�

( BSEFS�Ë�MhFTQSJU�RVF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�QFVWFOU�SFQSÏ TFOUFS�UPVU�MF�NPOEF�FU�QBT

TFVMFNFOU�EFT�DPNNVOBVUÏ T�TQÏ DJGJRVFT�T�JMT�TF�TFOUFOU�QBSUJF�JOUÏ HSBOUF�EV�UFSSJUPJSF�FU�QFVWFOU

FYQSJNFS�MFVST�QSPQSFT�QSÏ PDDVQBUJPOT
�BJOTJ�RVF�DFMMFT�EFT�BVUSFT�
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�' �R�Q�Q�H�]���Q�R�X�V���O�D���F�K�D�Q�F�H���G�
�R�U�J�D�Q�L�V�H�U���X�Q�H���F�R�Q�I�p�U�H�Q�F�H���Q�D�W�L�R�Q�D�O�H���S�R�X�U
�H�Q�W�H�Q�G�U�H���G�L�U�H�F�W�H�P�H�Q�W���O�H�V���U�p�I�X�J�L�p���H���V���R�X���O�H�V���P�L�J�U�D�Q�W���H���V���S�D�U�O�H�U���G�H���O�H�X�U�V
�E�H�V�R�L�Q�V���H�W���G�H���F�H���j ���T�X�R�L���L�O�V���I�R�Q�W���I�D�F�H���S�R�X�U���\���U�p�S�R�Q�G�U�H�����D�X���O�L�H�X���G�
�p�F�R�X�W�H�U
�G�
�D�X�W�U�H�V���S�H�U�V�R�Q�Q�H�V���S�D�U�O�H�U���j ���Q�R�W�U�H���S�O�D�F�H�����������1�R�X�Y�H�O���O�H���D�U�U�L�Y�D�Q�W���H
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$ SÏ FS�VO�TFSWJDF�EÏ EJÏ �Ë�MhJODMVTJPO� JOUÏ HSBUJPO�EFT�OPVWFBVY�FMMFT
BSSJWBOU�F�T�EBOT�MB�WJF�MPDBMF�FU�MFT�QSPDFTTVT�EF�QSJTF�EF�EÏ DJTJPO��$ F
OPVWFBV�TFSWJDF�NFUUSB�FO�QMBDF�EFT�PVUJMT�EF�DPNNVOJDBUJPO
�EF�NJTF�FO
SÏ TFBV�FU�EhBOJNBUJPO�EF�MB�DPNNVOBVUÏ �Ë�USBWFST�VO�DPNJUÏ �EFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
�VO�FTQBDF�JOUFSDVMUVSFM
�VO�GPSVN
�EFT�TPSUJFT
FU�BDUJWJUÏ T
�EFT�KPVSOÏ FT�EhJNNFSTJPO�FU�MB�QBSUJDJQBUJPO�BVY�DPOTFJMT
NVOJDJQBVY��( SÉDF�Ë�DFMB
�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�EFWJFOESPOU�EFT
BDUFVST�SJDFT�EF�MB�WJF�NVOJDJQBMF
�DF�RVJ�SFOGPSDFSB�MF�TFOUJNFOU�EF
DPI Ï TJPO� WJWSF�FOTFNCMF�QBS�MB�UPMÏ SBODF�FU�MhBDDFQUBUJPO
�FU�QSPNPVWSB
MB�DJUPZFOOFUÏ �FU�MhI VNBOJUÏ �

$ SÏ FS�VO�DFOUSF�BQQFMÏ ��$ FOUSF�DJWJRVF�&. #3" $ &�
�DPPSEPOOÏ �QBS�MF
TFSWJDF�QVCMJD�FU�HÏ SÏ �QBS�MF�QSPKFU�&NCSBDF��*M�DPNQSFOESB�VO�FTQBDF
QPMZWBMFOU�Pá�MFT�HFOT�TF�SFODPOUSFSPOU
�QMBOJGJFSPOU�FU�QBSUJDJQFSPOU�Ë�EFT
BDUJWJUÏ T��- F�DFOUSF�DPNQSFOESB��
�VOF�CBORVF�EF�UFNQT�QPVS�RVF�MFT
JOEJWJEVT�QVJTTFOU�EPOOFS�EF�MFVS�UFNQT���� 
�VO�FTQBDF�QPVS�MFT�FOGBOUT���� 

VO�UBCMFBV�EhBGGJDI BHF�QPVS�MhÏ DI BOHF�EF�CJFOT�FU�EF�TFSWJDFT���� 
�VOF�DBSUF
EhPSJFOUBUJPO�SFDFOTBOU�MFT�TFSWJDFT�VUJMFT���� 
�VOF�TBMMF�EF�DMBTTF�QPVS�MFT
DPVST�EF�MBOHVF���� 
�VOF�TBMMF�EF�SÏ VOJPO�TVS�SÏ TFSWBUJPO�EJTQPOJCMF�QPVS�MFT
TFTTJPOT�EhÏ DPVUF�FOUSF�MFT�DJUPZFO�OF�T�FU�MhBENJOJTUSBUJPO�MPDBMF
�EF�TPSUF
RVF�MFT�HFOT�TF�TFOUFOU�JODMVT�FU�QBSUJDJQFOU�BDUJWFNFOU�EBOT�VO�MJFV�BWFD�VO
MBOHBHF�VOJWFSTFM
�BVY�SFTTPVSDFT�QBSUBHÏ FT�
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$ POUSBJOUFT�MJOHVJTUJRVFT
�KVSJEJRVFT�FU�GJOBODJÒSFT
- hBCTFODF�EF�SÏ TFBV�DPNNVOBVUBJSF�FU�MF�NBORVF�EF
TFOTJCJMJTBUJPO
�RVJ�DPOEVJTFOU�Ë�MB�EJTDSJNJOBUJPO
- FT�CFTPJOT�EF�CBTF�MJNJUFOU�MB�QBSUJDJQBUJPO�EFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
0 CTUBDMFT�MJÏ T�BV�HFOSF�QPVS�MFT�GFNNFT�FO�SBJTPO�EFT
UÉDI FT�EF�HBSEF�EhFOGBOUT�FU�BVUSFT

%JGGJDVMUÏ T�EhBEBQUBUJPO�DVMUVSFMMF
. BORVF�EhBDUJWJUÏ T�JODMVTJWFT
%JGGJDVMUÏ T�Ë�FOUSFS�FO�DPOUBDU�BWFD�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
" CTFODF�EF�QSPDFTTVT�EF�QBSUJDJQBUJPO�FU
EhÏ DPVUF�FGGJDBDFT

&OWJSPOOFNFOU�JOGPSNFM�BDDVFJMMBOU
5PVUFT�MFT�JOGPSNBUJPOT�FO�VO�TFVM�FOESPJU
�BDDFTTJCMF�FU�VUJMJTBOU�MB
UFDI OPMPHJF
- JFV�BVUPHÏ SÏ �QBS�MFT�QFSTPOOFT�DPODFSOÏ FT
- JFV�KPVBOU�VO�SÙMF�JNQPSUBOU�EBOT�MB�WJF�RVPUJEJFOOF�EFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
&TQBDFT�EÏ EJÏ T�Ë�MB�HBSEF�EhFOGBOUT
&TQBDFT� I FVSFT�SÏ TFSWÏ T�BVY�GFNNFT

- F�MJFV�FU�TPO�PSHBOJTBUJPO
*ODMVTJPO�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�EBOT�MFT�JOTUJUVUJPOT
QVCMJRVFT
- VUUFS�DPOUSF�MFT�TUÏ SÏ PUZQFT�FU�QSPNPVWPJS�MFT�Ï DI BOHFT
DVMUVSFMT
$ SÏ FS�EFT�SÏ TFBVY�EF�OPVWFBVY�FMMFT�BSSJWBOU�F�T�Ë�USBWFST
EFT�Ï WÏ OFNFOUT
' BDJMJUFS�MFT�Ï DI BOHFT�FU�MFT�JNNFSTJPOT�FOUSF�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T�FU�MFT�BDUFVST�MPDBVY�EBOT�EJWFST
TFDUFVST
1FSNFUUSF�MhBDDÒT�Ë�EFT�PQQPSUVOJUÏ T�RVJ�QPVSSBJFOU�MFWFS
EFT�PCTUBDMFT�Ë�MB�QBSUJDJQBUJPO�	FNQMPJ
�BQQSFOUJTTBHF�EF�MB
MBOHVF
�FUD�


$ SÏ FS�EFT�PQQPSUVOJUÏ T

��
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%BOT�MFT�BUFMJFST�EF�DP�DSÏ BUJPO�EF�QSPKFUT�Eh&TU�&OTFNCMF�FU�EF�1SBUP
�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
�MFT�QSBUJDJFO�OF�T�FU�MFT�BDUFVST�MPDBVY�POU�EJTDVUÏ �EV
QSPCMÒNF�EF�MB�QBSUJDJQBUJPO�QPVS�FO�USPVWFS�MFT�DBVTFT�QPTTJCMFT��
- FT�$ " 64&4�' 0 / %" . &/ 5" - &4�EÏ TJHOÏ FT�Ï UBJFOU�QSJODJQBMFNFOU�MFT�TVJWBOUFT��

1SBUP

&TU�&OTFNCMF
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" QSÒT�BWPJS�EÏ GJOJ�MFT�DBVTFT�GPOEBNFOUBMFT�QPTTJCMFT�EV�QSPCMÒNF�EF�MB�QBSUJDJQBUJPO
�MFT�OPVWFBVY�FMMFT
BSSJWBOU�F�T
�MFT�BDUFVST�MPDBVY�FU�MFT�QSBUJDJFO�OF�T�POU�GPSNVMÏ �FOTFNCMF
�MPST�EF�MB�DSÏ BUJPO�EF�TPMVUJPOT

EJGGÏ SFOUFT�$ " 3" $ 5² 3*45*2 6&4�$ - ² 4�QPVS�MFT�TPMVUJPOT�SFUFOVFT��



�

3Ï QSJNFS�UPVUF�EJTDSJNJOBUJPO�GPOEÏ F�TVS�MB�SFMJHJPO
�MhPSJHJOF�FUI OJRVF
�MB�DPVMFVS�EF�QFBV
�MB

MBOHVF
�FUD�

1SPNPVWPJS�MFT�Ï DI BOHFT�FOUSF�WPJTJO�F�T�

0 CUFOJS�VO�SFUPVS�EhJOGPSNBUJPO�EF�MB�QBSU�EV�HSPVQF�DJCMF�MVJ�NÐNF�DPODFSOBOU

MhBDDFTTJCJMJUÏ �EFT�MJFVY�QVCMJDT���DSÏ FS�VO�HSPVQF�EhFYQFSU�F�T�FYQÏ SJNFOUÏ �F�T�	DJUPZFO�OF�T

I BOEJDBQÏ �F�T
�

/ PVT�NPOUSFS�EFT�BTTPDJBUJPOT�- ( #5*� �Pá�OPVT�QPVWPOT�OPVT�TFOUJS�MFT�CJFOWFOVT�FU

SFODPOUSFS�EFT�HFOT�

/ PVT�FNNFOFS�EBOT�DFT�MJFVY�VOF�QSFNJÒSF�GPJT
�DBS�Z�BMMFS�TFVM�F�QFVU�ÐUSF�FGGSBZBOU�TJ�OPVT

TPNNFT�UJNJEFT�

² WJUFS�MB�EJGGÏ SFODJBUJPO�FOUSF�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�EF�EJGGÏ SFOUT�QBZT�

��
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&O�UBOU�RVF�OPVWFBVY�FMMFT�BSSJWBOU�F�T
�MPSTRVF
OPVT�BSSJWPOT�EBOT�VO�OPVWFBV�QBZT
�OPVT
TPNNFT�DPOGSPOUÏ �F�T�Ë�VOF�DVMUVSF�EJGGÏ SFOUF
FU�Ë�EFT�QFSTPOOFT�EJGGÏ SFOUFT
�BWFD�EFT
DPNQPSUFNFOUT�EJGGÏ SFOUT��/ PVT�TPNNFT
TPVWFOU�WJDUJNFT�EF�EJTDSJNJOBUJPO�FU�EF
TUJHNBUJTBUJPO�FO�SBJTPO�EF�OPUSF�BQQBSUFOBODF
FUI OJRVF
�EF�OPUSF�SFMJHJPO�PV�EF�OPUSF�MBOHVF

FU�DFT�Ï WÏ OFNFOUT�POU�QBSGPJT�MJFV�EBOT
DFSUBJOFT�PSHBOJTBUJPOT
�EBOT�MFT�QSPDFTTVT
EhJOUÏ HSBUJPO�FU�EBOT�MFT�EPDVNFOUT
BENJOJTUSBUJGT��

- B�EJTDSJNJOBUJPO�QFVU�ÐUSF�GPOEÏ F�TVS�MF�HFOSF

MhPSJFOUBUJPO�TFYVFMMF�PV�TF�NBOJGFTUFS�Ë
MhFODPOUSF�EFT�QFSTPOOFT�I BOEJDBQÏ FT�

1BS�FYFNQMF
�ÐUSF�USBOTHFOSF�JNQMJRVF�EFT
EÏ GJT�TQÏ DJGJRVFT�FU�JM�OhFTU�QBT�GBDJMF�EF
USPVWFS�EFT�FOESPJUT�TßST�Pá�WJWSF
�DBS�UPVU�MF
NPOEF�OhFTU�QBT�QSÐU�Ë�OPVT�DPNQSFOESF�FU�Ë
OPVT�BDDFQUFS��%F�NÐNF
�MB�EJTDSJNJOBUJPO�Ë
MhÏ HBSE�EFT�QFSTPOOFT�QPSUFVTFT�EF�I BOEJDBQ
FTU�Ï HBMFNFOU�USÒT�SÏ FMMF
�NBJT�BWPJS�VO
I BOEJDBQ�OhFTU�QBT�TZOPOZNF�EhJODBQBDJUÏ �FU

BWFD�MFT�Ï RVJQFNFOUT�BQQSPQSJÏ T
�OPVT
QPVWPOT�GBJSF�QSFTRVF�UPVU�QBS�OPVT�NÐNFT�
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&TU�&OTFNCMF
- JTCPOOF
1SBUP

�1�R�X�V���G�H�Y�U�L�R�Q�V���p�Y�L�W�H�U���W�R�X�W�H���G�L�I�I�p�U�H�Q�F�L�D�W�L�R�Q���H�Q�W�U�H���O�H�V���Q�R�X�Y�H�D�X�[���H�O�O�H�V
�D�U�U�L�Y�D�Q�W���H���V�����H�Q���S�D�U�W�L�F�X�O�L�H�U���H�Q�W�U�H���O�H�V���U�p�I�X�J�L�p���H���V�����R�X���W�R�X�W�H���S�H�U�V�R�Q�Q�H���T�X�L���T�X�L�W�W�H
�V�R�Q���S�D�\�V�����,�O���Q�H���G�R�L�W���S�D�V���\���D�Y�R�L�U���G�H���I�D�Y�R�U�L�W�L�V�P�H�����8�N�U�D�L�Q�L�H�Q�V�����$�I�J�K�D�Q�V��
�6�R�P�D�O�L�H�Q�V�����6�\�U�L�H�Q�V�����Q�R�X�V���G�H�Y�R�Q�V���O�H�V���U�H�J�D�U�G�H�U���D�Y�H�F���O�H�V���P�r�P�H�V���\�H�X�[�����Q�R�X�V
�G�H�Y�R�Q�V���O�H�V���D�F�F�X�H�L�O�O�L�U���D�Y�H�F���X�Q���F�¯ �X�U���F�K�D�O�H�X�U�H�X�[���������1�R�X�Y�H�O���H���D�U�U�L�Y�D�Q�W���H

�1�R�U�P�D�O�H�P�H�Q�W�����M�H���S�U�p�I�q�U�H���Q�H���S�D�V���Y�L�Y�U�H���D�Y�H�F���G�
�D�X�W�U�H�V���S�H�U�V�R�Q�Q�H�V�����M�H���S�U�p�I�q�U�H
�Y�L�Y�U�H���V�H�X�O�����P�D�L�V���F�
�H�V�W���D�V�V�H�]���G�L�I�I�L�F�L�O�H�����������������3�H�X���G�H���J�H�Q�V���D�F�F�H�S�W�H�Q�W���P�D
�V�L�W�X�D�W�L�R�Q�����3�H�X���G�H���J�H�Q�V���D�F�F�H�S�W�H�Q�W���O�H�V���S�H�U�V�R�Q�Q�H�V���W�U�D�Q�V�J�H�Q�U�H�V���������1�R�X�Y�H�O���O�H
�D�U�U�L�Y�D�Q�W���H
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" OJNFS�VO�SÏ TFBV�EhFYQFSU�F�T�FYQÏ SJNFOUÏ �F�T�QPVS�SFOESF�. BMJOFT
QMVT�BDDFTTJCMF�BVY�QFSTPOOFT�I BOEJDBQÏ FT��$ FT�FYQFSU�F�T
FYQÏ SJNFOUÏ �F�T�TPOU�EFT�DJUPZFO�OF�T�EF�. BMJOFT�RVJ�QPSUFOU�FVY�
NÐNFT�VO�I BOEJDBQ�FU�RVJ�TPVI BJUFOU�DPOTBDSFS�MFVS�UFNQT�FU�MFVS
Ï OFSHJF
�EF�NBOJÒSF�CÏ OÏ WPMF
�Ë�EPOOFS�MFVS�BWJT�TVS�MhBDDFTTJCJMJUÏ
EF�. BMJOFT
�TVS�MB�CBTF�EF�MFVS�QSPQSF�FYQÏ SJFODF��%F�DFUUF�NBOJÒSF

. BMJOFT�QFVU�Ï DPVUFS�MFVST�PQJOJPOT�DPNNF�QPJOU�EF�EÏ QBSU�QPVS
EÏ UFSNJOFS�DF�RVJ�EFWSBJU�ÐUSF�GBJU�EJGGÏ SFNNFOU�FO�UFSNFT
EhBDDFTTJCJMJUÏ 
�FU�QSFOESF�FO�DPNQUF�MFVST�DPNNFOUBJSFT�TVS�MFT
OPVWFBVY�DI BOHFNFOUT�	E�JOGSBTUSVDUVSF
�Ë�WFOJS�EBOT�MFT�FTQBDFT
QVCMJDT�EF�MB�WJMMF
�MFT�Ï WÏ OFNFOUT�QVCMJDT
�FUD�

$ SÏ FS�DPMMFDUJWFNFOU�VOF�I JTUPJSF�BWFD�EJGGÏ SFOUT�QFSTPOOBHFT

QPVS�QSÏ TFOUFS�MF�QPJOU�EF�WVF�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
�FO
BCPSEBOU�MFT�TUÏ SÏ PUZQFT�BVYRVFMT�OPVT�TPNNFT�DPOGSPOUÏ T�FU�FO
FYQMJRVBOU�QPVSRVPJ�DFMB�TF�QSPEVJU��1SÏ TFOUFS�Ï HBMFNFOU�MFT�EÏ GJT
SFODPOUSÏ T�

� �
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. BORVF�EF�TFOTJCJMJTBUJPO�Ë�MhJNQPSUBODF�EF�MB�RVFTUJPO�EF
MhJOUÏ HSBUJPO�BVY�ZFVY�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
. BORVF�EhBDDFTTJCJMJUÏ �MPST�EFT�Ï WÏ OFNFOUT�QVCMJDT�EF�MB
WJMMF�QPVS�BTTVSFS�MB�QBSUJDJQBUJPO�EF�UPVT�MFT�JOEJWJEVT
�Z
DPNQSJT�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
*OGSBTUSVDUVSFT�EBOT�MFT�FTQBDFT�QVCMJDT�RVJ�OF�QFSNFUUFOU
QBT�EF�TF�EÏ QMBDFS�EF�NBOJÒSF�JOEÏ QFOEBOUF�FU�TBOT
PCTUBDMFT

. BORVF�EhJOWFTUJTTFNFOU�FO�GBWFVS�EF�MB�QBSUJDJQBUJPO
BDUJWF�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�FO�TJUVBUJPO�EF
I BOEJDBQ�BVY�QPMJUJRVFT�EF�MB�WJMMF�FU�BVY�QSPDFTTVT�EF
QSJTF�EF�EÏ DJTJPO
. BORVF�EhPQQPSUVOJUÏ T�QPVS�VOF�QBSUJDJQBUJPO
TJHOJGJDBUJWF�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�Ë�MhÏ MBCPSBUJPO
FU�BVY�SÏ GMFYJPOT�BVUPVS�EFT�QPMJUJRVFT�FU�EFT�JOJUJBUJWFT
EF�MB�WJMMF

3FOESF�MF�UI ÒNF�EF�MhJODMVTJPO�WJTJCMF�EBOT�MB�TQI ÒSF
QVCMJRVF�QBS�MF�CJBJT�EF�TJHOBMÏ UJRVF
�EF�TZNCPMFT�FU
EhÏ MÏ NFOUT�EF�EFTJHO�JODMVTJGT�
0 SHBOJTFS�EFT�BUFMJFST�FYQÏ SJFOUJFMT�FU�EFT�DBNQBHOFT�EF
TFOTJCJMJTBUJPO

7JTJCJMJUÏ 
�TFOTJCJMJTBUJPO

1MBUFGPSNF�QPVS�SFDVFJMMJS�MFT�DPOUSJCVUJPOT�EFT
DJUPZFO�OF�T
&ODPVSBHFS�MB�QBSUJDJQBUJPO�BDUJWF�FU�MB�DPMMBCPSBUJPO
FOUSF�MF�HPVWFSOFNFOU�FU�MFT�DJUPZFO�OF�T
�Z�DPNQSJT
MFT�QFSTPOOFT�FO�TJUVBUJPO�EF�I BOEJDBQ
�BGJO�EF�HBSBOUJS
EFT�QSPDFTTVT�EÏ DJTJPOOFMT�JODMVTJGT�
" TTVSFS�MB�EJWFSTJUÏ �BV�TFJO�EV�SÏ TFBV�DPOTVMUBUJG
1SFOESF�EFT�NFTVSFT�TJNQMFT�FU�SFOUBCMFT�QPVS
BQQPSUFS�EFT�DI BOHFNFOUT�RVJ�BNÏ MJPSFOU�MhJODMVTJPO
EFT�QFSTPOOFT�FO�TJUVBUJPO�EF�I BOEJDBQ

0 QQPSUVOJUÏ T�FU�DPOUFYUFT

. BSJCPS

. BMJOFT
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" V�DPVST�EFT�BUFMJFST�EF�DP�DSÏ BUJPO�EF�QSPKFUT
�MFT�BDUFVST�MPDBVY
�MFT�QSBUJDJFO�OF�T
FU�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�EF�. BSJCPS�FU�EF�. BMJOFT�TF�TPOU�SÏ VOJT�QPVS
FYQMPSFS�MFT�DBVTFT�QPTTJCMFT�EV�QSPCMÒNF�EF�MB�TUJHNBUJTBUJPO�FU�EF�MB
EJTDSJNJOBUJPO��- FT�$ " 64&4�' 0 / %" . &/ 5" - &4�SFUFOVFT�QSFOOFOU�FO�DPNQUF�MFT
BTQFDUT�TVJWBOUT��

&O�DPNNFOÎ BOU�Ë�FYQMPSFS�MFT�TPMVUJPOT�QPTTJCMFT
�MFT
OPVWFBVY�FMMFT�BSSJWBOU�F�T
�MFT�BDUFVST�MPDBVY�FU�MFT
QSBUJDJFO�OF�T�TF�TPOU�NJT�EhBDDPSE�TVS�EFT
$ " 3" $ 5&3*45*2 6&4�$ - ² 4�JNQPSUBOUFT�Ë�JODMVSF
EBOT�MB�TPMVUJPO�GJOBMF��



. FSDJ�Ë�UPVT�MFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T�RVJ�POU�QBSUBHÏ �MFVST�FYQÏ SJFODFT�FU�MFVST
SFDPNNBOEBUJPOT
�BJOTJ�RVhË�UPVT�MFT�BDUFVST�MPDBVY�FU�QSBUJDJFO�OF�T�RVJ�POU�QBSUJDJQÏ �BV
QSPDFTTVT�QBSUJDJQBUJG�EV�QSPKFU�&. #3" $ &��

- FDUFVST
�OPVT�WPVT�QSPQPTPOT�EF�SFMFWFS�MF�EÏ GJ�EF�OPVT�EPOOFS�WPUSF�BWJT
�EhJEFOUJGJFS�DF�RVF
WPVT�DPOTJEÏ SF[ �DPNNF�MF�QMVT�JOTQJSBOU�FU�MF�QMVT�VUJMF��

" WF[ �WPVT�EFT�JEÏ FT�Ë�QBSUBHFS� �
" WF[ �WPVT�NJT�FO�” VWSF�DFSUBJOFT�TPMVUJPOT� �
$ F�MJWSFU�B�U�JM�Ï DMBJSÏ �WPUSF�USBWBJM�PV�WPUSF�QSPKFU� 

/ PVT�BUUFOEPOT�WPT�SFUPVST�BWFD�JNQBUJFODF�Ë�USBWFST�DF

. FSDJ��

� �

GPSNVMBJSF�

#SBHB &TU�&OTFNCMF ( VJNBSÍ FT *PBOOJOB

- JTCPOOF

. JMBO

- KVCMKBOB . BSJCPS . BMJOFT

1BMFSNF 1SBUP

1PVS�FO�TBWPJS�QMVT�TVS�MFT�FYQÏ SJFODFT�EFT�OPVWFBVY�FMMFT�BSSJWBOU�F�T
�MFVST�SFDPNNBOEBUJPOT�FU
MFT�TPMVUJPOT�Ï MBCPSÏ FT�FO�DPNNVO
�DPOTVMUF[ �MF�MJWSFU�MPDBM�EF�DI BRVF�UFSSJUPJSF��
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- F�QSPKFU�&. #3" $ &�B�Ï UÏ �DPGJOBODÏ �QBS�MFT�GPOET�" TJMF
�NJHSBUJPOT�FU
JOUÏ HSBUJPO�EF�Mh6OJPO�FVSPQÏ FOOF��- F�DPOUFOV�EF�DF�EPDVNFOU�SFMÒWF�EF�MB
TFVMF�SFTQPOTBCJMJUÏ �EF�MhBVUFVS�FU�OF�SFQSÏ TFOUF�QBT�OÏ ﻿DFTTBJSFNFOU�MF
QPJOU�EF�WVF�EF�Mh6OJPO�FVSPQÏ FOOF�


