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GPSUT� EV� NPJT� QSnDnEFOU� EBOT� OPT� nUBCMJTTFNFOUT� �� nWnOFNFOUT� NBSRVBOUT
� QSPKFUT
QnEBHPHJRVFT
�FOHBHFNFOUT�TPMJEBJSFT
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� Mµ6 ' " � B� FV� MF� QMBJTJS� EµBDDVFJMMJS� MFT� +FVEJT� EF
Mµ" MUFSOBODF� BGJO� EF� GBJSF� EnDPVWSJS� OPT� GPSNBUJPOT� FO
MPHJTUJRVF��

" V� QSPHSBNNF� �� VOF� JNNFSTJPO� BV� D̄ VS� EF� OPUSF
FOUSFQyU� MPHJTUJRVF� HSi DF� h� QMVTJFVST� BUFMJFST� EF
EnDPVWFSUF��

2 VJ[ [ �NnUJFST
$ POEVJUF�TVS�TJNVMBUFVS
1SnQBSBUJPO�EF�DPNNBOEFT�TVS�RVBJ�EF�DI BSHFNFOU

© � FU� CJFO� EµBVUSFT� BDUJWJUnT� QFSNFUUBOU� EF� EnDPVWSJS
DPODSoUFNFOU�MFT�NnUJFST�EF�MB�MPHJTUJRVF�

6 OF� EJ[ BJOF� EF� KFVOFT� BDDPNQBHOnT� QBS� MB� . JTTJPO
- PDBMF� FU� ' SBODF� 5SBWBJM� POU� BJOTJ� QV� QBSUJDJQFS� h� DFUUF
NBUJOnF�SJDI F�FO�nDI BOHFT�FU�FO�EnDPVWFSUFT�
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" V� QSPHSBNNF� EF� MB� NBUJOnF� �� MB� QSPKFDUJPO� EµVO
EPDVNFOUBJSF�FO� � %�DPOTBDSn�BV�%nCBSRVFNFOU�EV�%�
%BZ� FO� / PSNBOEJF
� QFSNFUUBOU� BVY� nMoWFT� EF� NJFVY
BQQSnI FOEFS�DFU�nWnOFNFOU�NBKFVS�

- µBQSoT� NJEJ�TµFTU�QPVSTVJWJF�QBS�VOF�WJTJUF�BQQSPGPOEJF
EV� TJUF� EF� - B� $ PVQPMF
� BODJFOOF� CBTF� BMMFNBOEF� EF
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6 OF� KPVSOnF� FOSJDI JTTBOUF
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EV�# SFWFU�
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%BOT�MF�DBESF�EFT�DPVST�EF�GSBOmBJT�FU�EµFOTFJHOFNFOU
UFDI OJRVF
� MFT� nMoWFT� EF� � OEF� " 4 4 1� � POU� FV� MF� QMBJTJS
EF� SFNFUUSF� BVY� SnTJEFOUT� EF� Mµ&) 1" %� %FOJT� - FNFUUF
MFVS� MJWSF� BVUPCJPHSBQI JRVF
� GSVJU� EµVO� QSPKFU� NpMBOU
nDSJUVSF
�nDPVUF�FU�nDI BOHFT�I VNBJOT�

" V� DPVST� EF� DFU� BQSoT� NJEJ� SJDI F� FO� nNPUJPOT
� MFT
SnTJEFOUT� POU� nUn� USoT� UPVDI nT� FO� EnDPVWSBOU� MFVS
PVWSBHF�FU�FO�nDPVUBOU�MFT�nMoWFT�MJSF�MFVS�I JTUPJSF�BWFD
CFBVDPVQ�EF�TFOTJCJMJUn�FU�EF�CJFOWFJMMBODF�

$ FUUF� FYQnSJFODF� B� nHBMFNFOU� QFSNJT� BVY� nMoWFT� EF
WJTJUFS� MµnUBCMJTTFNFOU� FU� EF� NJFVY� DPNQSFOESF� MF
GPODUJPOOFNFOU� EµVO� &) 1" %
� EBOT� VO� WnSJUBCMF� FTQSJU
EF�EnDPVWFSUF�FU�EF�QBSUBHF�JOUFSHnOnSBUJPOOFM�

- µBQSoT� NJEJ� TµFTU� QPVSTVJWJF� BVUPVS� EµVO� HP~UFS
DPOWJWJBM� BWBOU� EF� TF� UFSNJOFS� EBOT� MB� KPJF� FU� MB� CPOOF
I VNFVS�BWFD�VO�LBSBPLn�JOUFSHnOnSBUJPOOFM�f
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- FNFUUF� QPVS� MFVS� BDDVFJM� DI BMFVSFVY� FU� MFVS� QSnDJFVTF
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� EF� MB
SnGMFYJPO�FU�EF�MB�DPOWJWJBMJUn
�EVSBOU�MBRVFMMF�MFT�nMoWFT
POU� QV� WJWSF� EF� CFBVY� NPNFOUT� EµnDI BOHF� FU� EF
SBTTFNCMFNFOU�
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BVY� SnTJEFOUT� MFVS� CJPHSBQI JF
� GSVJU� E�VO� USBWBJM� NFOn
UPVU�BV�MPOH�EF�M�BOOnF�

3 nEJHnFT�BWFD�TPJO�FU�CJFOWFJMMBODF�QBS�MFT�nMoWFT
�DFT
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FU�MFT�FYQnSJFODFT�EFT�SnTJEFOUT��$ FUUF�SFODPOUSF
�QMVT
JOUJNF� QVJTRV�FMMF� T�FTU� EnSPVMnF� EBOT� MFT� DI BNCSFT� EF
DI BDVO
� B� QFSNJT� EF� QBSUBHFS� EFT� NPNFOUT� SJDI FT� FO
nNPUJPOT�

$ F� GVU� M�PDDBTJPO� QPVS� MFT� SnTJEFOUT� EF� TF� SFNnNPSFS
EF� QSnDJFVY� TPVWFOJST� FU� QPVS� MFT� nMoWFT� E�nDPVUFS

E�nDI BOHFS� FU� EF� EnDPVWSJS� EFT� I JTUPJSFT� EF� WJF
VOJRVFT�

' nMJDJUBUJPOT� BVY� nMoWFT� QPVS� MFVS� JOWFTUJTTFNFOU� EBOT
DF� CFBV� QSPKFU� FU� VO� HSBOE� NFSDJ� BVY� SnTJEFOUT� BJOTJ
RV�h�M�nRVJQF�EF�M�&) 1" %�QPVS�MFVS�BDDVFJM�DI BMFVSFVY�
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3 FUPVS� FO� JNBHFT� TVS� MF� SFHSPVQFNFOU� EFT� BUFMJFST
%nGFOTF�EV�/ PSE�FU�EV�1BT� EF� $ BMBJT�

6 OF� KPVSOnF� SJDI F� FO� nDI BOHFT
� FO� EnDPVWFSUFT� FU� FO
QBSUBHF� BVUPVS� EFT� WBMFVST� EµFOHBHFNFOU
� EF
DJUPZFOOFUn�FU�EµFTQSJU�EµnRVJQF�

" UFMJFS�EnGFOTF
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� MFT� nMoWFT� EF� MB� NJOJ� FOUSFQSJTF� *NQBDU
� EV
MZDnF� UFDI OPMPHJRVF� ) # 
� POU� QBSUJDJQn� h� MB� GJOBMF� EV� ' FTUJWBM
3 nHJPOBM� EF� Mµ&OUSFQSFOFVSJBU
� PSHBOJTnF� h� , JBCJ� 7JMMBHF� h
7JMMFOFVWF� Eµ" TDR�

%FQVJT� QMVTJFVST� NPJT
� DFT� KFVOFT� FOUSFQSFOFVST� USBWBJMMFOU
BWFD� TnSJFVY� FU� FOHBHFNFOU� TVS� VO� QSPKFU� QPSUFVS� EF� TFOT� �� MB
DSnBUJPO�EµVO�KFV�EF�DBSUFT�QnEBHPHJRVF�EFTUJOn�h�GBWPSJTFS�MF
EJBMPHVF�BVUPVS�EFT�EJTDSJNJOBUJPOT�

3 BDJTNF
� TFYJTNF
� I PNPQI PCJF
� I BOEJDBQ
� EJGGnSFODFT
QI ZTJRVFT© � BVUBOU� EF� TVKFUT� FTTFOUJFMT� BCPSEnT� h� USBWFST� VO
PVUJM� MVEJRVF
� QFOTn� QPVS� TFOTJCJMJTFS
� MJCnSFS� MB� QBSPMF� FU
FODPVSBHFS�MFT�nDI BOHFT�

' BDF� BV� KVSZ
� MFT� nMoWFT� POU� TV� EnGFOESF� MFVS� QSPKFU� BWFD
DPOWJDUJPO
� QSPGFTTJPOOBMJTNF� FU� CFBVDPVQ� EµnMPRVFODF�� - FVS
JOWFTUJTTFNFOU�B�nUn�MBSHFNFOU�SnDPNQFOTn��
� �. nEBJMMF�EµBSHFOU�EV�- BCFM�&OUSFQSFOFVST
� �. nEBJMMF�EµBSHFOU�EV�- BCFM�*NQBDU�4 PDJnUBM
� �1SJY�EF�Mµc MPRVFODF�MPST�EF�MB�# BUUMF�EF�QJUDI T
� �1SJY�EV�( SBOE�1VCMJD�QPVS�MFVS�WJEnP�DPNNFSDJBMF�SnBMJTnF�FO
BOHMBJT
� � %FVYJoNF� QSJY� EV� . FJMMFVS� 4 UBOE� BWFD� MµFYDFMMFOUF� OPUF� EF
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- µBWFOUVSF� TµFTU� FOTVJUF� QPVSTVJWJF� BV� OJWFBV� OBUJPOBM
� BWFD
EFVY� nMoWFT� TnMFDUJPOOnT� QPVS� SFQSnTFOUFS� MB� NJOJ� FOUSFQSJTF
MPST�EF�MB�GJOBMF�EF�TnMFDUJPO�EV�GFTUJWBM�FVSPQnFO�( &/ � &��

&O� WJTJPDPOGnSFODF� FU� FOUJoSFNFOU� FO� BOHMBJT
� JMT� POU� QSnTFOUn
MFVS�QSPKFU�BWFD�BJTBODF
�NPUJWBUJPO�FU�QSPGFTTJPOOBMJTNF�

. pNF� TJ� MB� QSFNJoSF� QMBDF� OF� MFVS� B� QBT� nUn� BUUSJCVnF
� MFVS
QBSDPVST� SFTUF� SFNBSRVBCMF� FU� UnNPJHOF� EF� MFVS� DBQBDJUn� h
SFMFWFS�EF�HSBOET�EnGJT�

' nMJDJUBUJPOT� h� UPVUF� MµnRVJQF� *NQBDU� QPVS� DFUUF� NBHOJGJRVF
BWFOUVSF�I VNBJOF
�FOUSFQSFOFVSJBMF�FU�QnEBHPHJRVF��

" V� EFMh� EFT� SnDPNQFOTFT
� DFUUF� FYQnSJFODF� BVSB� QFSNJT� BVY
nMoWFT� EF� EnWFMPQQFS� EFT� DPNQnUFODFT� QSnDJFVTFT� FO
DPNNVOJDBUJPO
�HFTUJPO�EF�QSPKFU
�USBWBJM�EµnRVJQF�FU�DPOGJBODF
FO�TPJ�



- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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- FT�nMoWFT�EF�4 FDPOEF� . 3 $ �FU�EF�4 FDPOEF�( " 5- �POU
FV� M�PQQPSUVOJUn� EF� WJWSF� VOF� KPVSOnF� SJDI F� FO
EnDPVWFSUFT�BV�D̄ VS�EF�MB�DBQJUBMF�



$ FUUF�BOOnF
�MF�UI oNF�§�3 FDZDMµI PNNBHF�¨ �B�NJT
h� MµI POOFVS� MFT� HSBOET� EFTJHOFST� EF� NPEF� h
USBWFST�EFT�DSnBUJPOT�PSJHJOBMFT�FU�FOHBHnFT��

- F�EnGJ�MBODn�h�OPT�nMoWFT� ��DPODFWPJS�VOF�UFOVF
DPNQMoUF� VOJRVFNFOU� h� QBSUJS� EF� NBUnSJBVY
SFDZDMnT� 	QMBTUJRVF
� UJTTVT
� CPVDI POT
� QBQJFS� FU
BVUSFT� PCKFUT� EV� RVPUJEJFO
 � UPVU� FO� SFOEBOU
I PNNBHF�h�VOF�HSBOEF�GJHVSF�EF�MB�NPEF�

$ SnBUJWJUn� FU� USBWBJM� EµnRVJQF� nUBJFOU� BV� SFOEF[ �
WPVT� QPVS� DF� QSPKFU� NpMBOU� BSU
� NPEF� FU
TFOTJCJMJTBUJPO�BV�SFDZDMBHF�

' nMJDJUBUJPOT� h� UPVT� MFT� nMoWFT� QPVS� MFVST
DSnBUJPOT
� MFVS� JOWFTUJTTFNFOU� FU� MFVS� UBMFOU� MPST
EF�DF�NBHOJGJRVF�EnGJMn���

. " *�� � � � �� �$ 0 - - É( &

- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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+FVEJ� � � NBJ
� MFT� MPUT� EV� DPODPVST� , BOHPVSPV� POU� nUn
SFNJT�BVY�nMoWFT�EV�DPMMoHF�DF�NJEJ��
' nMJDJUBUJPOT� h� UPVT� MFT� QBSUJDJQBOUT� QPVS� MFVS
JNQMJDBUJPO� FU� MFVST� CFMMFT� QFSGPSNBODFT� MPST� EF� DF
DPODPVST� EF� NBUI nNBUJRVFT� SFDPOOV� BV� OJWFBV
OBUJPOBM��

6 O�HSBOE�CSBWP�nHBMFNFOU�BVY�MBVSnBUT�SnDPNQFOTnT���



3 nTVMUBUT�EV�DPODPVST
EF�QVC�EFT�� oN FT�

' nMJDJUBUJPOT�h�3 PNBOF�FU�. JB�	 � &
 
�DSnBUSJDFT�EF
MB� QVCMJDJUn� O•� � 
� RVJ� SFNQPSUFOU� MB� � oSF� QMBDF
BWFD�� � � �WPJY��

p �� oNF�QMBDF���QVCMJDJUn�O•� � �BWFD�� � � �WPJY
q �� oNF�QMBDF���QVCMJDJUn�O•� � �BWFD�� � �WPJY

6 O� HSBOE� NFSDJ� BVY� � � � � WPUBOUT� RVJ� POU� QFSNJT
EF�WBMPSJTFS�MF�USBWBJM�EF�OPT�nMoWFT��

3 FNFSDJFNFOUT�DI BMFVSFVY�h��
. NF� $ I BVWJO� ( ZEn� FU� . �� ( BJMMBSE� 	BSUT
QMBTUJRVFT
 � QPVS� MFVS� QBSUJDJQBUJPO� h� MB� TnMFDUJPO
EFT�� � �QVCMJDJUnT
. NF� 7FUUV� 	EPDVNFOUBMJTUF
 � FU� MµFOTFNCMF� EFT
QSPGFTTFVST� QSJODJQBVY� QPVS� BWPJS� NPCJMJTn� MFT
nMoWFT
. NF� # SPVUJO� EV� ' 4 &� QPVS� TPO� TPVUJFO� FU� MB
SFNJTF�EFT�MPUT

5PVT�MFT�DPMMnHJFOT�POU�QV�BQQSnDJFS�MB�RVBMJUn�FU
MB� DSnBUJWJUn� EFT� QSPEVDUJPOT� SnBMJTnFT� QBS� MFT
nMoWFT�EF�� oNF�

# PO�WJTJPOOBHF��
. NF�%FGSBODF
	1SPGFTTFVSF� EµnEVDBUJPO� NVTJDBMF� FU� EF
GSBOmBJT
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3 FUPVS� FO� JNBHFT� TVS� MB� NFTTF� EF� 4 PNBJO� RVJ� TµFTU
UFOVF�MF�EJNBODI F�� � �NBJ�
6 O� CFBV� NPNFOU� EF� SFDVFJMMFNFOU
� EF� QBSUBHF� FU� EF
DPOWJWJBMJUn� WnDV� FOTFNCMF� EBOT� VOF� BNCJBODF
DI BMFVSFVTF�FU�GSBUFSOFMMF�
# SBWP�h�UPVT�QPVS�WPUSF�QSnTFODF
�WPUSF�FOHBHFNFOU�FU
WPUSF�QBSUJDJQBUJPO�h�DFUUF�CFMMF�DnMnCSBUJPO�
. FSDJ� h� UPVUFT� MFT� QFSTPOOFT� BZBOU� DPOUSJCVn� h
MµPSHBOJTBUJPO�FU�BV�CPO�EnSPVMFNFOU�EF�DFUUF�KPVSOnF�

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�î

- FT� � � �GJMMFT�DPODFSOnFT�QBS�MF�GFTUJWBM�4 BMJOTUSBEB�FO
*UBMJF�TPOU�BMMnFT�SFNFSDJFS�MFT�HnOnSFVY�EPOBUFVST�EF
Mµ&) 1" %�EF�4 PNBJO�BJOTJ�RVF�Mµ" 1&- �

« � DFUUF� PDDBTJPO
� FMMFT� POU� QSnTFOUn� MFVS� OVNnSP
QSnQBSn� QPVS� Mµ*UBMJF� EFWBOU� MFT� SnTJEFOUT
� RVJ� POU
CFBVDPVQ� BQQSnDJn� MF� TQFDUBDMF�� $ FSUBJOT� nUBJFOU
NpNF�USoT�nNVT�

$ F� CFBV� NPNFOU� EF� QBSUBHF� FU� EF� DPOWJWJBMJUn� B� nUn
BQQSnDJn�EF�UPVT�
/ PVT� UFOPOT� h� SFNFSDJFS� VOF� OPVWFMMF� GPJT� DFT� EFVY
JOTUJUVUJPOT�QPVS�MFVS�TPVUJFO�FU�MFVS�BJEF�QSnDJFVTF�

. BJOUFOBOU
�QMBDF�BV�WPZBHF�EBOT�RVFMRVFT�TFNBJOFT
��

. " *�� � � � �� �$ 0 - - É( &

cEJUJPO���. BJ�� � � � ���/ %3�) #



3 FUPVS� FO� JNBHFT� TVS� MB� KPVSOnF� EF� OPT� nMoWFT� EF� MB
3 FOBJTTBODF�DF�NFSDSFEJ�� � �NBJ��

6 OF�KPVSOnF�SJDI F�FO�nDI BOHFT�FU�FO�CFBVY�NPNFOUT�EF
QBSUBHF�

# SBWP�h�OPT�nMoWFT�QPVS�MFVS�JNQMJDBUJPO��

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ï

3 FUPVS� FO� JNBHFT� TVS� MF� TUBHF� TQPSUJG� EFT� � oNFT� �
� oNFT�

/ PT� nMoWFT� POU� QBSUJDJQn� h� VO� TUBHF� TQPSUJG� BVUPVS� EV
TBVWFUBHF�DyUJFS�FU�EV�4 UBOE�6 Q�1BEEMF���

. " *�� � � � �� �$ 0 - - É( &

cEJUJPO���. BJ�� � � � ���/ %3�) #

« � MB� TVJUF� EF� MB� MFDUVSF� EF� $ SPD� # MBOD� EF� +BDL� - POEPO

MFT�nMoWFT�EF�� ( �POU�SnBMJTn�VOF�FYQPTJUJPO�JOUJUVMnF�� 6 O
MPVQ�FO�" MBTLB���E�VO�MJFV�I PTUJMF�h�VO�NPOEF�GSBHJMF� 
�FO
QBSUFOBSJBU�BWFD�. NF�' MBNFOU�FU�. NF�7FUUV�

« � USBWFST� MFVST� BGGJDI FT
� MFT� nMoWFT� POU� FYQMPSn� M�VOJWFST
TBVWBHF� EF� M�" MBTLB
� MFT� EnGJT� EF� MB� TVSWJF� EBOT� VO
FOWJSPOOFNFOU� I PTUJMF
� NBJT� BVTTJ� MB� GSBHJMJUn� EFT
nDPTZTUoNFT�FU�MB�OnDFTTJUn�EF�MFT�QSnTFSWFS�



/ PT� nMoWFT� EF� � F� POU� WnDV� VO� TnKPVS� FYDFQUJPOOFM� FO
*UBMJF
� SJDI F� FO� EnDPVWFSUFT� I JTUPSJRVFT
� DVMUVSFMMFT� FU
HBTUSPOPNJRVFT�

" QSoT� M�BTDFOTJPO� EV� DnMoCSF� 7nTVWF
� JMT� POU� FYQMPSn� MF
TJUF� BSDI nPMPHJRVF� EF� 1PNQnJ
� WJMMF� BOUJRVF� GJHnF� QBS
M�nSVQUJPO�EF�M�BO� � � 
�PGGSBOU�VOF�WnSJUBCMF�QMPOHnF�EBOT
M�I JTUPJSF�SPNBJOF�

- F� WPZBHF� T�FTU� QPVSTVJWJ� h� 3 PNF
� P} � MFT� nMoWFT� POU
EnDPVWFSU�MFT�QMVT�CFBVY�USnTPST�EF�MB�7JMMF�c UFSOFMMF���MF
' PSVN� SPNBJO
� MF� 1BMBUJO
� MF� 7BUJDBO
� MF� 1BOUI nPO
� MB
DnMoCSF� ' POUBJOF� EF� 5SFWJ� BJOTJ� RVF� MFT� OPNCSFVTFT
QMBDFT� FNCMnNBUJRVFT� RVJ� GPOU� MF� DI BSNF� EF� MB� DBQJUBMF
JUBMJFOOF��

- B� EnHVTUBUJPO� E�VOF� BVUI FOUJRVF� HMBDF� JUBMJFOOF� B
nHBMFNFOU�nUn�VO�NPNFOU�USoT�BQQSnDJn��
- F� TnKPVS� B� BVTTJ� QFSNJT� BVY� nMoWFT� EF� EnDPVWSJS� MFT
USBEJUJPOT� MPDBMFT� HSi DF� h� VO� BUFMJFS� QJ[ [ B
� EVSBOU� MFRVFM
JMT�POU�BQQSJT�h�QSnQBSFS�VOF�WnSJUBCMF�Qi UF�h�QJ[ [ B�TFMPO
MF�TBWPJS� GBJSF�JUBMJFO�� *MT�POU�FOTVJUF�WJTJUn�MB�NBHOJGJRVF
WJMMF� EF� 4 PSSFOUF
� SnQVUnF� QPVS� TFT� DJUSPOT� FU� TFT
QBOPSBNBT�FYDFQUJPOOFMT�TVS�MB�CBJF�EF�/ BQMFT�

$ F� WPZBHF� SFTUFSB� VO� UFNQT� GPSU� EF� M�BOOnF� TDPMBJSF

BMMJBOU� BQQSFOUJTTBHFT
� EnDPVWFSUFT� DVMUVSFMMFT� FU
NPNFOUT� EF� DPOWJWJBMJUn
� QPVS� MF� QMVT� HSBOE� QMBJTJS� EF
OPT�nMoWFT�

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ð
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/ PT� nMoWFT� EF� � F� FU� EF� � F� POU� WnDV� VOF� TFNBJOF
JOUFOTF�MPST�EF�MFVS�TUBHF�TQPSUJG�DPOTBDSn�BV�TBVWFUBHF
DyUJFS�FU�BVY�BDUJWJUnT�OBVUJRVFT�

5PVU� BV� MPOH� EV� TnKPVS
� JMT� POU� QBSUJDJQn� h� EF
OPNCSFVTFT�BDUJWJUnT�MFVS�QFSNFUUBOU�EF�EnWFMPQQFS�MFVS
FTQSJU� E�nRVJQF
� MFVS� BVUPOPNJF� FU� MFVS� HP~U� EF� M�FGGPSU�
- FT� TnBODFT� EF� TVSG
� EF� TBVWFUBHF� DyUJFS� FU� EF� 4 UBOE
6 Q� 1BEEMF� POU� PGGFSU� h� DI BDVO� M�PDDBTJPO� EF� SFMFWFS� EF
OPVWFBVY�EnGJT�EBOT�VO�DBESF�FYDFQUJPOOFM�

- FT� nMoWFT� POU� nHBMFNFOU� QSPGJUn� E�BDUJWJUnT
DPNQMnNFOUBJSFT� UFMMFT� RV�VOF� CBMBEF� h� WnMP
� MFVS
QFSNFUUBOU� EF� EnDPVWSJS� MFT� QBZTBHFT� FOWJSPOOBOUT

BJOTJ�RVF�EF�NPNFOUT�EF�EnUFOUF�FU�EF�DPOWJWJBMJUn�MPST
E�VOF� BHSnBCMF� TPJSnF� h� MB� QMBHF
� QPODUVnF� EF� KFVY
BVUPVS�EV�MBD�FU�EF�OPNCSFVY�NPNFOUT�EF�QBSUBHF�

" V�GJM�EFT�KPVST
�MFT�nMoWFT�POU�GBJU�QSFVWF�E�FOHBHFNFOU

EF� QFSTnWnSBODF� FU� E�VO� SFNBSRVBCMF� FTQSJU� EF� HSPVQF�
&OUSF�BDUJWJUnT�TQPSUJWFT
�EnDPVWFSUFT
�SJSFT�FU�TPVWFOJST
QBSUBHnT
� DF� TnKPVS� SFTUFSB� TBOT� BVDVO� EPVUF� VO� UFNQT
GPSU�EF�MFVS�BOOnF�TDPMBJSF�

- F�EFSOJFS�KPVS�B�QFSNJT�h�DI BDVO�EF�QSPGJUFS�QMFJOFNFOU
EFT� EFSOJoSFT� BDUJWJUnT� BWBOU� MF� SFUPVS
� DPODMVBOU� BJOTJ
VOF� TFNBJOF� SJDI F� FO� FYQnSJFODFT� I VNBJOFT� FU
TQPSUJWFT�

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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/ PT� nMoWFT� EF� � F� POU� WnDV� VO� TnKPVS� QBTTJPOOBOU� FO
" OHMFUFSSF
� NBSRVn� QBS� EF� OPNCSFVTFT� EnDPVWFSUFT
DVMUVSFMMFT�FU�I JTUPSJRVFT�

- F� WPZBHF� B� EnCVUn� h� %PVWSFT
� P} � MFT� nMoWFT� POU� QV
QSPGJUFS� E�VO� QJRVF� OJRVF� BV� QJFE� EV� DnMoCSF� DI i UFBV
BWBOU�EF�QBSUJDJQFS�h�VOF�DI BTTF�BVY�JOGPSNBUJPOT�BVUPVS
EF� M�nHMJTF� 4 BJOUF� . BSJF� FU� EFT� WFTUJHFT� I JTUPSJRVFT� EV
GPSU�� $ FUUF� QSFNJoSF� JNNFSTJPO� MFVS� B� QFSNJT� EF
EnDPVWSJS� M�I JTUPJSF� MPDBMF� UPVU� FO� QBSUJDJQBOU� h� EFT
BDUJWJUnT� MVEJRVFT� FU� DPMMBCPSBUJWFT� EBOT� VOF� BNCJBODF
QBSUJDVMJoSFNFOU�DPOWJWJBMF�

- F� TnKPVS� T�FTU� FOTVJUF� QPVSTVJWJ� h� - POESFT
� BWFD� MB
EnDPVWFSUF� EFT� MJFVY� FNCMnNBUJRVFT� EF� MB� DBQJUBMF
CSJUBOOJRVF�� - FT� nMoWFT� POU� FYQMPSn� - B� $ JUZ
� BENJSn
# VDLJOHI BN� 1BMBDF
� QBSDPVSV� MFT� BMMnFT� EF� ) ZEF� 1BSL
FU� WJTJUn� MF� GBTDJOBOU� / BUVSBM� ) JTUPSZ� . VTFVN
� EPOU� MFT
DPMMFDUJPOT�POU�TVTDJUn�MB�DVSJPTJUn�FU�M�nNFSWFJMMFNFOU�EF
UPVT�

- B� WJTJUF� EF� . BEBNF� 5VTTBVET� B� nHBMFNFOU� DPOTUJUVn
VO� NPNFOU� GPSU� EV� TnKPVS
� QFSNFUUBOU� BVY� nMoWFT� EF
QSFOESF�MB�QPTF�BVY�DyUnT�EF�OPNCSFVTFT�QFSTPOOBMJUnT
DnMoCSFT�SFQSPEVJUFT�FO�DJSF�

&OGJO
� VO� UFNQT� MJCSF� B� QFSNJT� h� DI BDVO� EF� QSPGJUFS� EF
M�BUNPTQI oSF� VOJRVF� EF� - POESFT� h� USBWFST� MFT� RVBSUJFST
BOJNnT� EF� 1JDDBEJMMZ� $ JSDVT
� MFT� CPVUJRVFT
FNCMnNBUJRVFT� EF� ) BNMFZT� FU� MF� DI BSNF� EF� $ PWFOU
( BSEFO�

$ F� TnKPVS� B� PGGFSU� BVY� nMoWFT� VOF� GPSNJEBCMF� PDDBTJPO
EF� QSBUJRVFS� M�BOHMBJT
� EF� EnDPVWSJS� MF� QBUSJNPJOF
CSJUBOOJRVF� FU� EF� QBSUBHFS� EF� QSnDJFVY� NPNFOUT� EF� WJF
DPMMFDUJWF�� 6 OF� FYQnSJFODF� FOSJDI JTTBOUF� RVJ� MBJTTFSB� h
UPVT�EF�NFSWFJMMFVY�TPVWFOJST�

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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- &4 �1 µ5*5&4 �/ &8 4
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, BOHPVSPV�EFT�. BUI T
3FUPVS� FO� JNBHFT� TVS� OPT� HBHOBOUT� EV� DPODPVST
, BOHPVSPV�EFT�. BUI T�QPVS�MFT�$ . � ��

' nMJDJUBUJPOT� h� UPVT� OPT� nMoWFT� QPVS� MFVS� QBSUJDJQBUJPO� FU
MFVS� JOWFTUJTTFNFOU� UPVU� BV� MPOH� EF� DFUUF� CFMMF� BWFOUVSF
NBUI nNBUJRVF�

6O� HSBOE� CSBWP� h� OPT� HBHOBOUT� QPVS� MFVST� FYDFMMFOUT
SnTVMUBUT��

�ì�ócEJUJPO���. BJ�� � � � ���/ %3�) #

1SPKFU�²5PVS�EV�. POEF³ �$ZDMF��

/ PT� nMoWFT� POU� FNCBSRVn� QPVS� VOF� CFMMF� EnDPVWFSUF� EF
Mµ*OEPOnTJF�
" V� QSPHSBNNF� �� EnDPVWFSUF� EF� MB� MBOHVF
� DI BOTPOT

NVTJRVFT
� BOJNBVY
� DVJTJOF� FU� TQPSUT� USBEJUJPOOFMT© � 6OF
JNNFSTJPO� DVMUVSFMMF� SJDI F� FO� BQQSFOUJTTBHFT� FU� FO
nNFSWFJMMFNFOU�
6O� NBHOJGJRVF� WPZBHF� BVUPVS� EV� NPOEF� TBOT� RVJUUFS� MB
DMBTTF

%BOT� MF� DBESF� EF� MFVS� QSPKFU� BOOVFM� BVUPVS� EFT� NnUJFST

UPVUFT� MFT� DMBTTFT� EF� NBUFSOFMMF� POU� FV� MB� DI BODF� EF
WJTJUFS�MB�DBTFSOF�EFT�QPNQJFST�EF�4PNBJO�
- FT�FOGBOUT�POU�EnDPVWFSU�BWFD�FOUI PVTJBTNF�MF�RVPUJEJFO
EFT�TBQFVST�QPNQJFST
�MFVST�NJTTJPOT
�MFVST�nRVJQFNFOUT
BJOTJ� RVF� MFT� WnI JDVMFT� E�JOUFSWFOUJPO�� $ FUUF� WJTJUF� B� nUn
M�PDDBTJPO� E�nDI BOHFS� BWFD� EFT� QSPGFTTJPOOFMT
QBTTJPOOnT�FU�EF�NJFVY�DPNQSFOESF�M�JNQPSUBODF�EF�MFVS
FOHBHFNFOU�BV�TFSWJDF�EF�MB�QPQVMBUJPO�

6O� HSBOE� NFSDJ� BVY� TBQFVST�QPNQJFST� EF� 4PNBJO� QPVS
MFVS� BDDVFJM
� MFVS� EJTQPOJCJMJUn� FU� MB� RVBMJUn� EF� MFVST
FYQMJDBUJPOT�



- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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. JOJ�GPSVN �EFT�N nUJFST�h
MµnDPMF�N BUFSOFMMF
/ PT�nMoWFT�EF�NBUFSOFMMF�WJWFOU�VOF�CFMMF�BWFOUVSF�HSi DF
BV�NJOJ�GPSVN�EFT�NnUJFST���

$ I BRVF�DMBTTF�QBSU�h�MB�EnDPVWFSUF�EF�OPNCSFVY�VOJWFST
QSPGFTTJPOOFMT� �� DPJGGFVS
� FTUI nUJDJFOOF
� WnUnSJOBJSF

DVJTJOJFS
�TFSWFVS
�NnEFDJO
�GMFVSJTUF
�HMBDJFS
�BHSJDVMUFVS©
BVUBOU� EF� NnUJFST� QBTTJPOOBOUT� RVJ� nWFJMMFOU� MB� DVSJPTJUn
EFT�FOGBOUT�FU�OPVSSJTTFOU�MFVST�SpWFT��

$ µFTU� BVTTJ� VOF� GPSNJEBCMF� PDDBTJPO� QPVS� MFT� nMoWFT� EF
SFODPOUSFS� EµBVUSFT� FOTFJHOBOUFT� FU� EF� QBSUBHFS� EFT
NPNFOUT� EµBQQSFOUJTTBHF� EJGGnSFOUT
� SJDI FT� FO� nDI BOHFT
FU�FO�EnDPVWFSUFT��

#SBWP� h� UPVUFT� MFT� nRVJQFT� NPCJMJTnFT� QPVS� GBJSF� WJWSF
DFUUF�CFMMF�FYQnSJFODF�h�OPT�QFUJUT�FYQMPSBUFVST���

�ì�ôcEJUJPO���. BJ�� � � � ���/ %3�) #

4FOTJCJMJTBUJPO�BVY�ESPJUT
EF�MµFOGBOU�QPVS�MFT�nMoWFT
EF�$&� �
- FT�nMoWFT�EF�$ &� �POU�FV�MF�QMBJTJS�EµBDDVFJMMJS�. NF
( VJHPOOFU�FU�TFT�DPMMoHVFT�QPVS�VOF�JOUFSWFOUJPO
DPOTBDSnF�BVY�ESPJUT�EF�MµFOGBOU�

" V�USBWFST�EF�OPNCSFVTFT�BDUJWJUnT�MVEJRVFT�FU
JOUFSBDUJWFT
�MFT�FOGBOUT�POU�QV�EnDPVWSJS�FU�NJFVY
DPNQSFOESF�MFVST�ESPJUT���WJEnPT
�KFVY
�RVFTUJPOT�
SnQPOTFT
�RVJ[ �FU�EFTTJOT�POU�SZUI Nn�DFUUF�CFMMF�TnBODF
EµBQQSFOUJTTBHF�

6O�NPNFOU�FOSJDI JTTBOU�RVJ�B�QFSNJT�BVY�nMoWFT�EF
SnGMnDI JS�h�EFT�WBMFVST�FTTFOUJFMMFT�UFMMFT�RVF�MF�SFTQFDU

MµnHBMJUn
�MB�QSPUFDUJPO�FU�MµFYQSFTTJPO�EF�DI BDVO�
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- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

. " *�� � � � �� �c$ 0 - &

4nKPVS�EFT�nMoWFT�EF�$ . �
VOF�TFN BJOF�EF
EnDPVWFSUFT�FU�E�BWFOUVSFT
/ PT� nMoWFT� EF� $ . � � POU� WnDV� VO� TnKPVS� SJDI F� FO
EnDPVWFSUFT
� FO� nNFSWFJMMFNFOU� FU� FO� NPNFOUT� EF
QBSUBHF� h� USBWFST� QMVTJFVST� TJUFT� FNCMnNBUJRVFT� EV
QBUSJNPJOF�GSBOmBJT�FU�BOHMBJT�

*MT�POU�QPVSTVJWJ�MFVS�BWFOUVSF�BWFD�MB�WJTJUF�EV�NBKFTUVFVY
DI i UFBV� EF� $ I BNCPSE
� BQSoT� VO� QJRVF�OJRVF� EBOT� TPO
NBHOJGJRVF� QBSD�� - B� EnDPVWFSUF� EV� [PP� EF� - B� ' MoDI F� B
FOTVJUF� TVTDJUn� M�FOUI PVTJBTNF� EF� UPVT
� MFT� nMoWFT� BZBOU
QV� PCTFSWFS� EF� OPNCSFVTFT� FTQoDFT� BOJNBMFT� EBOT� VO
DBESF�FYDFQUJPOOFM�

- �VO�EFT�UFNQT�GPSUT�EV�TnKPVS�B�nUn�MB�KPVSOnF�QBTTnF�BV
1VZ�EV�' PV��- FT�nMoWFT�POU�BTTJTUn�h�QMVTJFVST�TQFDUBDMFT
HSBOEJPTFT� �� - FT� . PVTRVFUBJSFT� EF� 3JDI FMJFV
� - �cQnF� EV
3PJ� " SUI VS
� - F� 4FDSFU� EF� MB� - BODF� FU� - F� 4JHOF� EV
5SJPNQI F�� $ FT� SFQSnTFOUBUJPOT� TQFDUBDVMBJSFT� MFT� POU
QMPOHnT� BV� D̄ VS� EF� M�I JTUPJSF� h� USBWFST� EFT� NJTFT� FO
TDoOF�JNQSFTTJPOOBOUFT�

1PVS�DMyUVSFS�DFUUF�CFMMF�TFNBJOF
�MFT�nMoWFT�POU�SFMFWn�VO
EFSOJFS� EnGJ� MPST� E�VOF� TnBODF� E�BDDSPCSBODI F
� NpMBOU
EnQBTTFNFOU�EF�TPJ
�BNVTFNFOU�FU�FTQSJU�E�nRVJQF�

�í �ëcEJUJPO���. BJ�� � � � ���/ %3�) #
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" QSoT� QMVTJFVST� TFNBJOFT� EF� USBWBJM� FU� EF� TFOTJCJMJTBUJPO

OPT� nMoWFT� EF� $ . � � POU� QBTTn� MFVS� 1FSNJT� *OUFSOFU
� VOF
nUBQF�JNQPSUBOUF�QPVS�BQQSFOESF�h�OBWJHVFS�TVS�MF�XFC�EF
NBOJoSF�SFTQPOTBCMF�FU�TnDVSJTnF�

$ FUUF� BDUJPO� B� nUn� NFOnF� FO� QBSUFOBSJBU� BWFD� MFT� GPSDFT
EF�MµPSESF
�HSi DF�h�MµJOUFSWFOUJPO�EµVO�CSJHBEJFS�EF�QPMJDF

RVJ� B� BDDPNQBHOn� MFT� nMoWFT� EBOT� MB� EnDPVWFSUF� EFT
CPOOFT�QSBUJRVFT�h�BEPQUFS�TVS�*OUFSOFU�

' nMJDJUBUJPOT� h� UPVT� OPT� nMoWFT� QPVS� MFVS� TnSJFVY� FU� MFVS
JNQMJDBUJPO� UPVU� BV� MPOH� EF� DFUUF� GPSNBUJPO� DJUPZFOOF
FTTFOUJFMMF�

6O� HSBOE� NFSDJ� nHBMFNFOU� BV� CSJHBEJFS� JOUFSWFOBOU� QPVS
TPO�FOHBHFNFOU�BVQSoT�EF�OPT�KFVOFT�FU�QPVS�MB�RVBMJUn
EF�TFT�nDI BOHFT�BWFD�MFT�FOGBOUT�

�í �ìcEJUJPO���. BJ�� � � � ���/ %3�) #
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7PVT�DI FSDI F[ �VOF�JOGPSN BUJPO
�VOF�GPSN BUJPO�
PV�EnTJSF[ �DPOTUSVJSF�WPUSF�QBSDPVST� 

' pFRXYUH] �WRXW�FH�TXH�QRXV�SURSRVRQV�VXU�QRWUH�VLWH�LQWHUQHW���
3RXU�WURXYHU�GHV�UHQVHLJQHPHQWV�SUDWLTXHV��H[ SORUHU�QRV�IRUPDWLRQV�

RX�SUpSDUHU�YRWUH�DYHQLU��UHQGH] �YRXV�VXU���OES� I C�TPN BJO�GS
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