
2SYW�WSQQIW�TIVWYEHÍW�UYI�PI�JMPXVI�Ä�IEY�&6-8%�

ZSYW�HSRRIVE�IRXMÌVI�WEXMWJEGXMSR�IX�ZSYW�VIRHVE�

HI�TVÍGMIY\�WIVZMGIW�TIRHERX�HI�PSRKYIW�ERRÍIW��

-P�ZSYW�TVSGYVIVE�YRI�IEY�TPYW�TYVI��TPYW�GPEMVI��

I\GIPPIRXI�IR�IEY�HI�FSMWWSR��EMRWM�UYI�TSYV�

TVÍTEVIV�HIW�FSMWWSRW�GLEYHIW�TPIMRIW�HtEVØQIW�

IX�HI�KSßX��)R�GYMWMRI��MP�TVÍWIVZIVE�PE�WEZIYV�HIW�

EPMQIRXW��(I�TPYW��PtIEY�JMPXVÍI�&6-8%�TVSXÌKI�HY�

XEVXVI�ZSW�ETTEVIMPW�QÍREKIVW�

4SYV�ÎXVI�WßV�HsSFXIRMV�PIW�QIMPPIYVW�VÍWYPXEXW��

RSYW�ZSYW�TVMSRW�HI�FMIR�ZSYPSMV�VIWTIGXIV�PIW�

MRWXVYGXMSRW�WYMZERXIW�

0I�7IVZMGI�'SRWSQQEXIYVW�&6-8%�WI�XMIRX�Ä�ZSXVI�

HMWTSWMXMSR�TSYV�XSYXI�UYIWXMSR�WYV�PIW�TVSHYMXW�IX�

TSMRXW�HI�ZIRXI�&6-8%����

&6-8%�*VERGI
4EVG�8IGLRSPSKMUYI�

���VYI�HY�&SMW�'LEPERH
������0MWWIW
[[[�FVMXE�JV

��������������������������������

&6-8%�&IPKMYQ�&:&%�
&SSQWIWXIIR[IK����
&������;MPVMNO

8IP�������������������
%TTIPÍ̂�KVEXYMXIQIRX�����������������
[[[�FVMXE�FI

&6-8%�;EWWIV�*MPXIV�7]WXIQI�%+

+EWWQEXX��
',������2IYHSVJ
8ÍPÍTLSRI�GPMIRX��������������
[[[�FVMXE�GL

��1)6'-�(t%:3-6�',3-7-�&6-8%��

*6%2«%-7
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:IYMPPÎ�ZSYW�VITSVXIV�EY\�MPPYWXVEXMSRW�HI�PE�

TEKI��

-PPYWXVEXMSR��
0EZÎ�PI�GSYZIVGPI��PE�GEVEJI�IX�PsIRXSRRSMV�HERW�

HI�PsIEY�WEZSRRIYWI�GLEYHI��2sYXMPMWÎ�TEW�HI�
RIXXS]ERXW�EFVEWMJW��0E�GEVEJI�IX�PsIRXSRRSMV�
TIYZIRX�ÎXVI�TPEGÍW�HERW�PI�PEZI�ZEMWWIPPI��0I�GSY�

ZIVGPI�RI�HSMX�TEW�ÎXVI�QMW�HERW�PI�PEZI�ZEMWWIPPI�

-PPYWXVEXMSR��
4SYV�TVÍTEVIV�PE�GEVXSYGLI��ZIYMPPÎ�VIXMVIV�

PsIRZIPSTTI�TVSXIGXVMGI��RSXE���PE�GEVXSYGLI�IX�

PsMRXÍVMIYV�HI�PsIRZIPSTTI�TIYZIRX�ÎXVI�LYQMHIW��

'sIWX�WMQTPIQIRX�HI�PE�GSRHIRWEXMSR
��4PSRKÎ�

PE�GEVXSYGLI�HERW�PsIEY�JVSMHI�IX�EKMXÎ�PE�

HSYGIQIRX�TSYV�ÍPMQMRIV�PIW�FYPPIW�HsEMV��0E�

GEVXSYGLI�JMPXVERXI�IWX�EPSVW�TVÎX�Ä�PsYXMPMWEXMSR�

2SXE���GSRXVEMVIQIRX�Ä�HsEYXVIW�GEVXSYGLIW�

JMPXVERXIW��PE�RSYZIPPI�GEVXSYGLI�1E\XVE�JSRGXMSRRI�

HI�WYMXI��WERW�MQQIVWMSR�TVSPSRKÍI�EY�TVÍEPEFPI�

HERW�PsIEY�

-PPYWXVEXMSR��

)RGPIRGLÎ�PE�GEVXSYGLI�JIVQIQIRX�HERW�

PsIRXSRRSMV�NYWUYsÄ�GI�UYsIPPI�WI�GEPI�HI�QERMÌVI�

TIVGITXMFPI��0E�GEVXSYGLI�HSMX�VIWXIV�IR�TPEGI�

PSVWUYI�PsSR�VIXSYVRI�PsIRXSRRSMV�

-PPYWXVEXMSR��%
-RWXVYGXMSRW�WYTTPÍQIRXEMVIW�TSYV�PsYXMPMWEXMSR�
HsYR�JMPXVI�Ä�IEY�&6-8%�QYRM�HsYR�GSYZIVGPI�Ä�
GPETIX�HI�VIQTPMWWEKI�EYXSQEXMUYI

7M�ZSYW�EZÎ�EGLIXÍ�YR�JMPXVI�Ä�IEY�&6-8%�

QYRM�HsYR�GSYZIVGPI�Ä�GPETIX�HI�VIQTPMWWEKI�

EYXSQEXMUYI��ZIYMPPÎ�WYMZVI�PIW�MRWXVYGXMSRW�

HSRRÍIW�EY\�ÍXETIW�%��Ä�%��

%�

6IQIXXÎ�PI�GSYZIVGPI�WYV�PE�GEVEJI�IR�PsMRGPMRERX�

PÍKÌVIQIRX�TSYV�YRI�QMWI�IR�TPEGI�GSVVIGXI�

%�
0I�QIMPPIYV�QS]IR�HI�VIQTPMV�PE�GEVEJI�HsIEY�

JVSMHI�IWX�HI�TPEGIV�PsSYZIVXYVI�HY�GPETIX�

HMVIGXIQIRX�WSYW�PI�VSFMRIX�

%�
3YZVÎ�PI�VSFMRIX�IX�VIQTPMWWÎ�PsIRXSRRSMV�TEV�

PsSYZIVXYVI�HY�GSYZIVGPI��0I�GPETIX�HI�VIQTPMWWEKI

WsSYZVI�WSYW�PE�TVIWWMSR�HI�PsIEY���'SRWIMP���ÍZMXÎ�

HsSYZVMV�PI�VSFMRIX�Ä�JSRH�GEV�PE�JSVXI�TVIWWMSR�

HI�PsIEY�HY�VSFMRIX�TSYVVEMX�TVSZSUYIV�HIW�

ÍGPEFSYWWYVIW
�

0SVWUYI�PsIRXSRRSMV�WI�VIQTPMX��PsSYZIVXYVI�WI�

VIJIVQI�TIXMX�Ä�TIXMX�NYWUYsÄ�GI�UYI�PI�RMZIEY�

QE\MQYQ�WSMX�EXXIMRX��5YERH�PsSYZIVXYVI�

GSQQIRGI�Ä�WI�VIJIVQIV��GSQQIRGÎ�Ä�VÍHYMVI�PI�

JPY\�HsIEY��4YMW�JIVQÎ�PI�VSFMRIX�PSVWUYI�PI�GPETIX�

WI�WIVE�VIJIVQÍ��:SYW�TSYZÎ�WYMZVI�PI�RMZIEY�

HsIEY�HERW�PsIRXSRRSMV�WYV�PE�JEGI�XVERWTEVIRXI�

HI�PE�GEVEJI��:SYW�RsEZÎ�TEW�FIWSMR�HsØXIV�PI�

GSYZIVGPI�TSYV�VIQTPMV�PsIRXSRRSMV��'LEUYI�JSMW�

UYI�ZSYW�WSYLEMXÎ�JMPXVIV�HI�PsIEY��MP�ZSYW�WYJJMX�

HI�TPEGIV�PI�GPETIX�HI�VIQTPMWWEKI�EYXSQEXMUYI�

HMVIGXIQIRX�WSYW�PI�VSFMRIX�

0EMWWÎ�PI�W]WXÌQI�JMPXVIV�PsIEY��:IYMPPÎ�ZSYW�

VITSVXIV�Ä�PsÍXETI���

-PPYWXVEXMSR��&
-RWXVYGXMSRW�WYTTPÍQIRXEMVIW�TSYV�YR�JMPXVI�
Ä�IEY�&6-8%�QYRM�HsYR�GSYZIVGPI�Ä�GPETIX�HI�
VIQTPMWWEKI

7M�ZSYW�EZÎ�EGLIXÍ�YR�JMPXVI�Ä�IEY�&6-8%�

QYRM�HsYR�GSYZIVGPI�Ä�GPETIX�HI�VIQTPMWWEKI��

ZIYMPPÎ�WYMZVI�PIW�MRWXVYGXMSRW�HSRRÍIW�EY\�

ÍXETIW�&��Ä�&��
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&�
6IQIXXÎ�PI�GSYZIVGPI�WYV�PE�GEVEJI�IR�PsMRGPMRERX�

PÍKÌVIQIRX�TSYV�YRI�QMWI�IR�TPEGI�GSVVIGXI�

&�

0I�QIMPPIYV�QS]IR�HI�VIQTPMV�PE�GEVEJI�HsIEY�

JVSMHI�IWX�HI�TPEGIV�PsSYZIVXYVI�HY�GPETIX�

HMVIGXIQIRX�WSYW�PI�VSFMRIX�

&�
3YZVÎ�PI�VSFMRIX�IX�VIQTPMWWÎ�PsIRXSRRSMV�TEV�

PsSYZIVXYVI�HY�GSYZIVGPI��:SYW�TSYZÎ�SFWIVZIV�PI�

RMZIEY�HsIEY�Ä�XVEZIVW�PsIRXSRRSMV�XVERWTEVIRX��

:SYW�RsEZÎ�TEW�FIWSMR�HsØXIV�PI�GSYZIVGPI�TSYV�

VIQTPMV�PsIRXSRRSMV��'LEUYI�JSMW�UYI�ZSYW�

WSYLEMXÎ�JMPXVIV�HI�PsIEY��MP�ZSYW�WYJJMX�HI�TPEGIV�

PtSYZIVXYVI�HY�GPETIX�HMVIGXIQIRX�WSYW�PI�VSFMRIX�

0EMWWÎ�PI�W]WXÌQI�JMPXVIV�PsIEY��:IYMPPÎ�ZSYW�

VITSVXIV�Ä�PsÍXETI���

-PPYWXVEXMSR��'
-RWXVYGXMSRW�WYTTPÍQIRXEMVIW�TSYV�YR�JMPXVI�Ä�
IEY�&6-8%�QYRM�HsYR�GSYZIVGPI�WXERHEVH

7M�ZSYW�EZÎ�EGLIXÍ�YR�JMPXVI�Ä�IEY�&6-8%�QYRM�HsYR�

GSYZIVGPI�WXERHEVH��ZIYMPPÎ�PMVI�PIW�MRWXVYGXMSRW�

HSRRÍIW�Ä�PsÍXETI�'��

'�
6IQTPMWWÎ�PsIRXSRRSMV�EZIG�HI�PsIEY�HY�VSFMRIX�

JVSMHI�XVEZIVWERX�PE�GEVXSYGLI�

:IYMPPÎ�ZSYW�VITSVXIV�Ä�PsÍXETI���

-PPYWXVEXMSR��
.IXÎ�PsIEY�HIW�HIY\�TVIQMÌVIW�JMPXVEXMSRW�SY�

YXMPMWÎ�PE�TSYV�PIW�TPERXIW��'IW�HIY\�TVIQMIVW�

TEWWEKIW�SRX�TSYV�JSRGXMSR�HI�VMRGIV�IX�HI�TVÍ�

TEVIV�PE�GEVXSYGLI�JMPXVERXI��6IQTPMWWÎ�HI�RSYZIEY�

PsIRXSRRSMV��0I�W]WXÌQI�IWX�EPSVW�TVÎX�Ä�PsIQTPSM�

-PPYWXVEXMSR��
0E�GEVXSYGLI�RsE�TEW�FIWSMR�HI�VIWXIV�MQQIVKÍI�

-PPYWXVEXMSR��

4SYV�GLERKIV�PE�GEVXSYGLI�ETVÌW�UYEXVI�

WIQEMRIW��XMVÎ�PE�IR�HILSVW�HI�PsIRXSRRSMV�IR�

WEMWMWWERX�WE�TSMKRÍI�IR�JSVQI�HsERRIEY�IX�

VÍTÍXÎ�PIW�STÍVEXMSRW��i��HÍGVMXIW�TPYW�LEYX�

4SYV�SFXIRMV�PIW�QIMPPIYVIW�TIVJSVQERGIW��RSYW�

ZSYW�VIGSQQERHSRW�HI�VIQTPEGIV�VÍKYPMÌVIQIRX�

PE�GEVXSYGLI�&6-8%��XSYXIW�PIW�UYEXVI�WIQEMRIW��

:SXVI�JMPXVI�Ä�IEY�&6-8%�IWX�ÍUYMTÍ�HI�PsMRHMGEXIYV�

ÍPIGXVSRMUYI�1ÍQS�SY�HI�PsMRHMGEXIYV�HI�

GLERKIQIRX�'EPIRHEV�WMKREPERX�PI�QSQIRX�HI�

GLERKIV�PE�GEVXSYGLI�
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:IYMPPÎ�ZSYW�VITSVXIV�EY\�MPPYWXVEXMSRW�HI�PE

TEKI��

-PPYWXVEXMSR��
0sMRHMGEXIYV�ÍPIGXVSRMUYI�1ÍQS�QIWYVI�PI�XIQTW�

HsYXMPMWEXMSR�GSRWIMPPÍ�HI�ZSXVI�GEVXSYGLI�IX�ZSYW�

MRHMUYI�EYXSQEXMUYIQIRX�PI�QSQIRX�SÝ�MP�JEYX�PE�

VIQTPEGIV��-P�JEYX�VÍMRMXMEPMWIV�PI�1ÍQS�Ä�GLEUYI�

GLERKIQIRX�HI�GEVXSYGLI�

4SYV�HÍQEVVIV�VIQIXXVI�PsMRHMGEXIYV�HI�

GLERKIQIRX�1ÍQS�Ä�̂ÍVS�

-PPYWXVEXMSRW�����Ä����

4SYV�MRMXMEPMWIV�PI�1ÍQS��ZIYMPPÎ�QEMRXIRMV�PI�

FSYXSR�7XEVX�IRJSRGÍ�WYV�PI�GSYZIVGPI�NYWUYsÄ�

GI�UYI�PIW�UYEXVI�FEVVIW�WsEJJMGLIRX�IX�GPMKRSXIRX�

HIY\�JSMW��0I�1ÍQS�IWX�EPSVW�VÍMRMXMEPMWÍ��9R�

TIXMX�TSMRX�GPMKRSXERX�EY�GSMR�MRJÍVMIYV�HVSMX�HI�

PsEJJMGLEKI�WMKREPI�PsEGXMZEXMSR�HY�1ÍQS�

-PPYWXVEXMSR����
%�PE�JMR�HI�GLEUYI�WIQEMRI��YRI�FEVVI�HMWTEVEÒX�

TSYV�MRHMUYIV�PE�HYVÍI�HsYXMPMWEXMSR�VÍWMHYIPPI�HI�

PE�GEVXSYGLI�

-PPYWXVEXMSR����
6IQTPEGÎ�PE�GEVXSYGLI�PSVWUYI�PIW�UYEXVI�

FEVVIW�EYVSRX�XSYXIW�HMWTEVY�IX�UYI�PE�JPÌGLI�

GSQQIRGIVE�Ä�GPMKRSXIV��EY�FSYX�HI�UYEXVI�

WIQEMRIW�IRZMVSR��-P�IWX�EPSVW�XIQTW�HsMRWÍVIV�YRI�

RSYZIPPI�GEVXSYGLI��6ÍMRMXMEPMWÎ�PI�1ÍQS�GSQQI�

I\TPMUYÍ�GM�HIWWYW��ZIYMPPÎ�ZSYW�VITSVXIV�EY\�

MPPYWXVEXMSRW�����Ä����
�

'SRWIMP���WM�PsEJJMGLEKI�RI�TVÍWIRXI�TPYW�UYsYRI�

FEVVI��EWWYVÎ�ZSYW�HI�HMWTSWIV�HsYRI�GEVXSYGLI�

HI�VIGLERKI�

%XXIRXMSR���PsMRHMGEXIYV�&6-8%�1ÍQS�IWX�I\GPYWMZI�

QIRX�GSRËY�TSYV�PE�KEQQI�HI�GEVXSYGLIW�HI�

QEVUYI�&6-8%�

�� 1)13
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-PPYWXVEXMSR��
&6-8%�'EPIRHEV�ZSYW�MRHMUYI�UYERH�GLERKIV�ZSXVI�

GEVXSYGLI��%ZIG�&6-8%�'EPIRHEV��ZSYW�TSYZÎ�

VÍKPIV�PE�HEXI�HY�TVSGLEMR�VIQTPEGIQIRX�HI�PE�

GEVXSYGLI��:SYW�HMWTSWIVÎ�EMRWM�XSYNSYVW�HsYRI�

IEY�JMPXVÍI�&6-8%�HsI\GIPPIRXI�UYEPMXÍ�

0I�GLEQT�KEYGLI�MRHMUYI�PI�NSYV��PI�GLEQT�HVSMX�

PI�QSMW��8SYVRÎ�WMQTPIQIRX�PIW�HIY\�TIXMXIW�

VSYIW��Ä�KEYGLI�IX�Ä�HVSMXI��TSYV�VÍKPIV�PE�HEXI�HY�

TVSGLEMR�VIQTPEGIQIRX�HI�PE�GEVXSYGLI�JMPXVERXI�

�XIQTW
�

7M�PI�NSYV�HY�TVSGLEMR�GLERKIQIRX�RI�WsEJJMGLI�

TEW��VÍKPÎ�PsMRHMGEXIYV�WYV�PI�RSQFVI�WYMZERX�

)\IQTPI��
%YNSYVHsLYM�RSYW�WSQQIW�PI����WITXIQFVI��0E�

GEVXSYGLI�JMPXVERXI�HSMX�HSRG�ÎXVI�VIQTPEGÍI�PI�

���SGXSFVI�

'SQQI�PI�RSQFVI����RsETTEVEÒX�TEW�WYV�

PsMRHMGEXIYV��MP�GSRZMIRX�HI�VÍKPIV�PE�HEXI�GSQQI�

WYMX��

%�KEYGLI��NSYV
������

%�HVSMXI��QSMW
������

'IPE�WMKRMJMI�UYI�ZSYW�HIZVÎ�VIQTPEGIV�ZSXVI�

GEVXSYGLI�PI����SGXSFVI�

%�GLEUYI�VIQTPEGIQIRX�HI�GEVXSYGLI��VÍKPÎ�

PsMRHMGEXIYV�GSQQI�I\TPMUYÍ�GM�HIWWYW�
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0E�GEVXSYGLI�JMPXVERXI�&6-8%�1E\XVE
0E�GEVXSYGLI�&6-8%�1E\XVE�VÍHYMX�PE�TVÍWIRGI�

HY�GLPSVI��HY�GEPGEMVI��HYVIXÍ�HI�PsIEY
��HI�

PsEPYQMRMYQ��HIW�QÍXEY\�PSYVHW��GSQQI�PI�TPSQF�

IX�PI�GYMZVI
��HI�GIVXEMRW�TIWXMGMHIW�IX�HtEYXVIW�

MQTYVIXÍW�SVKERMUYIW��4SYV�SFXIRMV�PE�QIMPPIYVI�

JMPXVEXMSR�TSWWMFPI��&6-8%�ZSYW�VIGSQQERHI�

HsSTÍVIV�YRI�TEYWI�HI����Ä����QMRYXIW�WM�ZSYW�

ZIRÎ�HI�VIQTPMV�PsIRXSRRSMV���SY���JSMW�HsEJJMPÍI��

0E�GEVXSYGLI�JMPXVERXI�ZSYW�TVSGYVIVE�YRI�IEY�TPYW�

TYVI��TPYW�GPEMVI��I\GIPPIRXI�IR�IEY�HI�FSMWWSR��

EMRWM�UYI�TSYV�TVÍTEVIV�HIW�FSMWWSRW�GLEYHIW�

TPIMRIW�HtEVØQIW�IX�HI�KSßX��)R�GYMWMRI��IPPI�

TVÍWIVZIVE�PE�WEZIYV�HIW�EPMQIRXW��(I�TPYW��&6-8%�

TVSXÌKI�HY�XEVXVI�ZSW�ETTEVIMPW�QÍREKIVW��

0E�GEVXSYGLI�JMPXVERXI�&6-8%�1E\XVE���
5YERH�PE�VIQTPEGIV�#
4SYV�SFXIRMV�PIW�QIMPPIYVIW�TIVJSVQERGIW��RSYW

ZSYW�VIGSQQERHSRW�HI�GLERKIV�ZSXVI�GEVXSYGLI�

XSYXIW�PIW�UYEXVI�WIQEMRIW��0sMRHMGEXIYV�ÍPIG�

XVSRMUYI�1IQS�SY�PI�HEXIYV�'EPIRHEV�ZSYW�MRHMUYI�

PI�QSQIRX�SÝ�MP�JEYX�PE�VIQTPEGIV��0E�HYVÍI�HI�ZMI�HI�

PE�GEVXSYGLI�HÍTIRH�HI�PE�UYEPMXÍ�HI�PsIEY�PSGEPI��

(ERW�YRI�̂SRI�Ä�IEY�GEPGEMVI��HYVIXÍ�HI�PsIEY�HI�

����Ä�������WIPSR�PIW�WXERHEVHW�EPPIQERHW
��PE�

GEVXSYGLI�&6-8%�1E\XVE�JMPXVIVE�IRZMVSR�����PMXVIW�

4SYV�VIQTPEGIV�PE�GEVXSYGLI��MP�ZSYW�WYJJMX�HI�XMVIV

WYV�PsERRIEY�TPEGÍ�WYV�PI�HIWWYW��GJ��MPPYWXVEXMSR��


IX�HI�WYMZVI�PIW�MRWXVYGXMSRW�HSRRÍIW�Ä�PE�

WIGXMSR�q1MWI�IR�JSRGXMSR�IX�VIQTPEGIQIRX�HI�

PE�GEVXSYGLIr��:IMPPÎ�Ä�VÍMRMXMEPMWIV�PsMRHMGEXIYV�

ÍPIGXVSRMUYI�1ÍQS�SY�Ä�VÍKPIV�HI�RSYZIEY�PI�

HEXIYV�'EPIRHEV��ZIYMPPÎ�WYMZVI�PIW�MRWXVYGXMSRW�WYV�

1ÍQS�SY�'EPIRHEV
�

'LIVGLÎ�PI�W]QFSPI�&6-8%�1E\XVE�

WYV�PsIQFEPPEKI�HIW�GEVXSYGLIW�

JMPXVERXIW�TSYV�PIW�VITÍVIV�JEGMPIQIRX�

IR�QEKEWMR�

:IYMPPÎ�GSRWIVZIV�PIW�GEVXSYGLIW�HI�VIGLERKI�HERW�

PsIQFEPPEKI�SVMKMREP��EY�WIG�IX�EY�JVEMW�

)RXVIXMIR�HY�W]WXÌQI
d��+EVHÎ�PI�W]WXÌQI�HI�JMPXVEXMSR�Ä�PsEFVM�HY�

WSPIMP�IX�PSMR�HsÍPÍQIRXW�GLEYJJERXW�GSQQI�

PIW�JSYVW��QEGLMRIW�Ä�GEJÍ��IXG��2SYW�ZSYW�

VIGSQQERHSRW�HI�WXSGOIV�PI�JMPXVI�Ä�IEY�HERW�

YR�IRHVSMX�JVEMW��

d���2sSYFPMÎ�TEW�UYI�PsIEY�JEMX�TEVXMI�HIW�TVSHYMXW�

EPMQIRXEMVIW��'sIWX�TSYVUYSM��RSYW�ZSYW�

GSRWIMPPSRW�HI�GSRWSQQIV�PsIEY�JMPXVÍI�IR�YR�

�SY�HIY\�NSYVW�

d��0EZÎ�PIW�ÍPÍQIRXW�HI�ZSXVI�W]WXÌQI�HI�JMPXVEXMSR�

HERW�HI�PsIEY�WEZSRRIYWI�GLEYHI�EY�QSMRW�

Ä�GLEUYI�VIQTPEGIQIRX�HI�PE�GEVXSYGLI��

2sYXMPMWÎ�TEW�HI�RIXXS]ERXW�EFVEWMJW��
2SXE���PE�GEVEJI�IX�PsIRXSRRSMV�TIYZIRX�ÎXVI�QMW�

HERW�PI�PEZI�ZEMWWIPPI��0I�GSYZIVGPI�RI�HSMX�TEW�

ÎXVI�QMW�HERW�PI�PEZI�ZEMWWIPPI�

d��7M�ZSYW�RsYXMPMWÎ�TEW�ZSXVI�W]WXÌQI�&6-8%�

TIRHERX�YRI�TÍVMSHI�TVSPSRKÍI��TEV�I\��

ZEGERGIW
��RSYW�ZSYW�VIGSQQERHSRW�HI�

NIXIV�PsIEY�VÍWMHYIPPI�IX�HI�PEMWWIV�PE�GEVXSYGLI�

JMPXVERXI�HERW�PsIRXSRRSMV��%ZERX�HI�VÍYXMPMWIV�

PI�W]WXÌQI��IRPIZÎ�PE�GEVXSYGLI��RIXXS]Î�PI�

W]WXÌQI�IX�VÍTÍXÎ�PIW�STÍVEXMSRW���Ä���HÍGVMXIW�

Ä�PE�WIGXMSR�q1MWI�IR�JSRGXMSR�HY�W]WXÌQI�IX�

VIQTPEGIQIRX�HI�PE�GEVXSYGLIr�

�� 0%�'%6839',)�*-086%28)�&6-8%�1%<86%�
�)286)8-)2�(9�7=78¬1)
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*6%2«%-7

d��'SRGIVRI�PIW�JMPXVIW�Ä�IEY�&6-8%�Ä�GPETIX�HI�

VIQTPMWWEKI�EYXSQEXMUYI���EY�JMP�HY�XIQTW��ZSYW�

VIQEVUYIVÎ�TIYX�ÎXVI�HIW�XVEGIW�HI�XEVXVI�

WYV�PI�GSYZIVGPI�IX�PI�GPETIX�HI�VIQTPMWWEKI�

EYXSQEXMUYI��'IGM�IWX�Hß�EY�GSRXEGX�EZIG�

HI�PsIEY�RSR�JMPXVÍI�IX�Ä�WE�XIRIYV�IR�GEPGEMVI�

�HYVIXÍ�HI�PsIEY
��&6-8%�ZSYW�VIGSQQERHI�

HI�RIXXS]IV�IX�HI�HÍXEVXVIV�VÍKYPMÌVIQIRX�PI�

GSYZIVGPI�IX�PI�GPETIX�HI�VIQTPMWWEKI��%�GIX�

IJJIX��IQTPS]Î�I\GPYWMZIQIRX�YR�HÍXEVXVERX�

QÍREKIV�GSYVERX�Ä�FEWI�HsEGMHI�GMXVMUYI�

-QTSVXERX
d�&6-8%�1ÍQS�i�PsMRHMGEXIYV�ÍPIGXVSRMUYI�HI�

GLERKIQIRX�HI�GEVXSYGLI���E�YRI�HYVÍI�HI�

ZMI�ETTVS\MQEXMZI�HI���ERW���0SVWUYsMP�WIVE�

YWÍ��VETTIPÎ�ZSYW�UYI�&6-8%�1ÍQS�IWX�YR�

ÍUYMTIQIRX�ÍPIGXVSRMUYI�IX�UYsMP�GSRZMIRX�HsIR�

HMWTSWIV�IR�WI�GSRJSVQERX�EY\�HMWTSWMXMSRW�IR�

ZMKYIYV��4SYV�PsIRPIZIV��TPEGÎ�YR�XSYVRIZMW�HERW�

PsIRGSGLI�Ä�GØXÍ�HY�1ÍQS�IX�TSYWWÎ�PI�ZIVW�

PsI\XÍVMIYV��2I�VIXMVÎ�PI�1ÍQS�UYsIR�JMR�HI�ZMI��

IR�ZYI�HI�WE�QMWI�EY�VIFYX���

d�0I�W]WXÌQI�HI�JMPXVEXMSR�HSQIWXMUYI�&6-8%�IWX�

I\GPYWMZIQIRX�GSRËY�TSYV�ÎXVI�YXMPMWÍ�EZIG�HI�

PsIEY�XVEMXÍI�TEV�PIW�WIVZMGIW�QYRMGMTEY\��RSXI��

GIXXI�IEY�JEMX�PsSFNIX�HsYR�GSRXVØPI�GSRWXERX�IX�WE�

TSXEFMPMXÍ�IWX�GSRJSVQI�EY\�HMWTSWMXMSRW�PÍKEPIW
�

SY�TVSZIRERX�HI�WSYVGIW�TVMZÍIW�HSRX�PE�UYEPMXÍ�

IWX�EXXIWXÍI��7M�YRI�MRWXVYGXMSR�ÍXEMX�HSRRÍI�TEV�

PIW�EYXSVMXÍW�WERMXEMVIW�HI�JEMVI�FSYMPPMV�PsIEY��

ETTPMUYÎ�PE�EYWWM�Ä�PsIEY�JMPXVÍI��%�PE�PIZÍI�HI�

GIXXI�QIWYVI��PI�W]WXÌQI�HI�JMPXVEXMSR�HIZVE�

ÎXVI�RIXXS]Í�IX�YRI�RSYZIPPI�GEVXSYGLI�JMPXVERXI�

MRWÍVÍI��

d�*MPXVÎ�WIYPIQIRX�HI�PsIEY�JVSMHI�

d�4SYV�GIVXEMRW�KVSYTIW�HI�GSRWSQQEXIYVW�

�RSXEQQIRX�GIY\�UYM�WSYJJVIRX�HI�HÍJMGMIRGIW�

MQQYRMXEMVIW�IX�PIW�FÍFÍW
�MP�IWX�VIGSQQERHÍ�HI�

JEMVI�FSYMPPMV�PsIEY�HY�VSFMRIX��-P�IR�ZE�HI�QÎQI�

TSYV�PsIEY�JMPXVÍI��5YIPPI�UYI�WSMX�PsIEY�YXMPMWÍI��

ZSYW�HIZVMÎ�PE�JEMVI�FSYMPPMV�HERW�HIW�YWXIRWMPIW�

Ä�ÍPÍQIRXW�GLEYJJERXW�IR�EGMIV�MRS\]HEFPI��

2SXEQQIRX�PIW�TIVWSRRIW�WIRWMFPIW�EY�RMGOIP�

HIZVEMIRX�WI�WIVZMV�HsETTEVIMPW�HSRX�PE�VÍWMWXERGI�

IWX�IR�EGMIV�MRS\]HEFPI�SY�HMWWMQYPÍI�

d�4SYV�HIW�VEMWSRW�L]KMÍRMUYIW��PE�GEVXSYGLI�

JMPXVERXI�IWX�XVEMXÍI�Ä�PsEVKIRX��9RI�JEMFPI�UYERXMXÍ�

HsEVKIRX�TIYX�TEWWIV�HERW�PsIEY�WERW�UYI�

GIPE�GVÍI�YR�VMWUYI�GSRRY�TSYV�PE�WERXÍ��'IXXI�

UYERXMXÍ�WI�WMXYI�HERW�PIW�PMQMXIW�TVÍZYIW�TEV�PIW�

HMVIGXMZIW�HI�Ps3VKERMWEXMSR�QSRHMEPI�HI�PE�WERXÍ�

�317
�IR�QEXMÌVI�HI�UYEPMXÍ�HI�PsIEY�TSXEFPI�

d�4SYV�PIW�TIVWSRRIW�E]ERX�YRI�EJJIGXMSR�VÍREPI�

IX�WSYW�HMEP]WI���HYVERX�PE�JMPXVEXMSR��PE�XIRIYV�IR�

TSXEWWMYQ�TIYX�PÍKÌVIQIRX�EYKQIRXIV��7M�ZSYW�

WSYJJVÎ�HIW�VIMRW�IX�SY�HIZÎ�WYMZVI�YR�VÍKMQI�

PMQMXERX�PsEFWSVTXMSR�HI�TSXEWWMYQ��RSYW�ZSYW�

VIGSQQERHSRW�HI�VIGYIMPPMV�PsEZMW�HY�QÍHIGMR�

WYV�PsYXMPMWEXMSR�HY�JMPXVI�

�� ����
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+EVERXMI�HI�UYEPMXÍ�&6-8%

0IW�TVSHYMXW�&6-8%�

VIQTPMWWIRX�PIW�TPYW�LEYXIW�

I\MKIRGIW�HI�UYEPMXÍ��0IW�

GEVXSYGLIW�JMPXVERXIW�&6-8%�

WSRX�WXÍVMPMWÍIW�Ä�PE�ZETIYV�

9R�MRWXMXYX�MRHÍTIRHERX�GIVXMJMI�PE�

UYEPMXÍ�EPMQIRXEMVI�HIW�JMPXVIW�Ä�IEY�IX�

GEVXSYGLIW�JMPXVERXIW�&6-8%�

7EXMWJEMX�SY�VIQFSYVWÍ�WSYW����NSYVW

� 7M�RSXVI�TVSHYMX�RI�HIZEMX�TEW�GSVVIWTSRHVI�

� Ä�ZSW�EXXIRXIW��RSYW�ZSYW�VIQFSYVWSRW�PI�

QSRXERX�HY�TVM\�HtEGLEX�WSYW����NSYVW�Ä�TEVXMV�HI�

PE�HEXI�HtEGLEX��PI�XMGOIX�HI�GEMWWI�JEMWERX�JSM�

6IRZS]Î�ZSXVI�JMPXVI�Ä�IEY�&6-8%��PI�GSHI�FEVVI�

JMKYVERX�WYV�PtIQFEPPEKI��PI�XMGOIX�HI�GEMWWI�SY�

PE�JEGXYVI�GSVVIWTSRHERX��ZSXVI�EHVIWWI�IX�ZSXVI�

RYQÍVS�HI�XÍPÍTLSRI��ZSW�GSSVHSRRÍIW�FERGEMVIW�

IX�QSXMJW�HtMRWEXMWJEGXMSR�ÍGVMXW�WYV�TETMIV�PMFVI��Ä�

PtEHVIWWI�WYMZERXI�

&6-8%�*VERGI�
4EVG�8IGLRSPSKMUYI�
���VYI�HY�&SMW�'LEPERH��������0MWWIW

� 7M�RSXVI�TVSHYMX�RI�HIZEMX�TEW�GSVVIWTSRHVI�

� Ä�ZSW�EXXIRXIW��RSYW�ZSYW�VIQFSYVWSRW�PI�

QSRXERX�HY�TVM\�HtEGLEX�WSYW����NSYVW�Ä�TEVXMV�HI�

PE�HEXI�HtEGLEX��PI�XMGOIX�HI�GEMWWI�JEMWERX�JSM�

6IRZS]Î�ZSXVI�JMPXVI�Ä�IEY�&6-8%�EZIG�ZSXVI�XMGOIX�

HI�GEMWWI��ZSW�VEMWSRW��RYQÍVS�HI�XÍPÍTLSRI�IX�

GSSVHSRRÍIW�FERGEMVIW�WYJJMWEQQIRX�EJJVERGLM�Ä�

PtEHVIWWI�WYMZERXI�

&6-8%�&IPKMYQ�&:&%�
&SSQWIWXIIR[IK����

&������;MPVMNO
8IP�������������������
%TTIPÍ̂�KVEXYMXIQIRX�����������������
[[[�FVMXE�FI

� 7M�RSXVI�TVSHYMX�RI�HIZEMX�TEW�GSVVIWTSRHVI�

� Ä�ZSW�EXXIRXIW��RSYW�ZSYW�VIQFSYVWSRW�PI�

QSRXERX�HY�TVM\�HtEGLEX�IR�PtIWTEGI�HI����NSYVW�

Ä�TEVXMV�HI�PE�HEXI�HtEGLEX�UYI�ZSYW�TVÍWIRXIVÎ�

EZIG�ZSXVI�FSR�HtEGLEX�

6IRZS]Î�ZSXVI�JMPXVI�Ä�IEY�&6-8%�EZIG�ZSXVI�XMGOIX�

HI�GEMWWI��ZSW�VEMWSRW��RYQÍVS�HI�XÍPÍTLSRI�IX�

GSSVHSRRÍIW�FERGEMVIW�Ä�PtEHVIWWI�WYMZERXI�

&6-8%�;EWWIV�*MPXIV�7]WXIQI�%+�
+EWWQEXX����',������2IYHSVJ
8ÍPÍTLSRI�GPMIRX�������������

6IG]GPEKI�&6-8%
� 0E�GEVXSYGLI�JMPXVERXI�&6-8%�IWX�����	��

� VIG]GPEFPI��

:IYMPPÎ�GSRXEGXIV�PI�7IVZMGI�'SRWSQQEXIYVW�

&6-8%�TSYV�IR�WEZSMV�TPYW�WYV�PIW�QÍXLSHIW�HI�

VIG]GPEKI�

� 0IW�GEVXSYGLIW�JMPXVERXIW�&6-8%�WSRX�

� IRXMÌVIQIRX�VIG]GPEFPIW��4SYV�HI�TPYW�

EQTPIW�VIRWIMKRIQIRXW��ETTIPÎ�KVEXYMXIQIRX�PI�

WIVZMGI�GPMIRXÍPI�HI�&6-8%�RYQÍVS�

���������������

� 2I�NIXÎ�TEW�ZSW�GEVXSYGLIW�YWEKÍIW��

� &IEYGSYT�HI�VIZIRHIYVW�&6-8%�PIW�

VITVIRHVSRX��:SYW�TEVXMGMTÎ�EMRWM�Ä�PE�TVSXIGXMSR�

HI�PtIRZMVSRRIQIRX��2SYW�KEVERXMWWSRW�YRI�

VÍYXMPMWEXMSR�XSXEPI�IX�GSRWGMIRGMIYWI�HI�XSYXIW�PIW�

WYFWXERGIW�HI�FEWI�

�� +%6%28-)�()�59%0-8­�&6-8%�
�7%8-7*%-8�39�6)1&3967­�7397����.3967
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