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'HVND� ,2)/(;��� MH� XQLYHU]iOQt� SURJUDPRYDWHOQi� GHVND� ���WL� YVWXS$� D� YêVWXS$
XUþHQi�SUR�S�LSRMHQt�N�,2%86X�SU$P\VORYp�VWDYHEQLFH�.,79���QHER�.,7���(;5��

9DULDQWD�,2)/(;������REVDKXMH����XQLYHU]iOQtFK�YVWXS$�V�QDVWDYLWHOQRX�YHOLNRVWt
YVWXSQtKR�QDS�Wt�D����YêVWXS$�VH�VStQDFtPL�WUDQ]LVWRU\�W\SX�Ä1³�QHER�Ä3³��1D�YVWXS\�,1��
,1���MH�PRåQR�S�LSRMLW���LQNUHPHQWiOQt�þLGOD�VH�VLJQiO\�$��%�D�10��9VWXS\�,1���Då�,1��
O]H� SRXåtW� QDS��� N� LQLFLDOL]DFL� UHJLVWU$� SRORK\� LQNUHPHQWiOQtFK� þLGHO� QHER� MDNR� REHFQp
YVWXS\�

9DULDQWD� ,2)/(;������ REVDKXMH� QDYtF� YêVWXS� SUR� EX]HQt� SULPiUQtFK� YLQXWt
UHVROYHU$� D� YVWXS\� SUR� S�LSRMHQt� �� UHVROYHU$�� ,QNUHPHQWiOQt� þLGOD� O]H� S�LSRMLW� SRX]H� Y
S�tSDG��� SRNXG� QHMVRX� RVD]HQ\� YãHFKQ\� GHNRGpU\� UHVROYHU$� D� S�L� GRGUåHQt� QDVWDYHQêFK
~URYQt�YVWXSQtFK�QDS�Wt��9VWXS\�,1���Då�,1���PDMt�VDPRVWDWQ��YROLWHOQRX�~URYH��D�O]H�MH
SRXåtW�QDS���N�LQLFLDOL]DFL�UHJLVWU$�SRORK\��QHER�MDNR�REHFQp�YVWXS\�
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'HVND�VH�S�LSRMXMH�N��tGLFtPX�V\VWpPX�QD�V\VWpPRYRX�VE�UQLFL�,2%86�NRQHNWRUHP
;��� 3URJUDPRYDWHOQp� SROH� 8�� LVS/6,����� SOQt� IXQNFL� DGUHVQtKR� GHNRGpUX� D� ]iURYH�
JHQHUXMH��tGLFt�VLJQiO\�SUR�NRQILJXUDFL��REYRGX�8���DG\�)/(;��.����)XQNFH�REYRGX�8�
MH�QDVWDYRYiQD�]DSViQtP�NRQILJXUDþQtKR�VRXERUX��NWHUê�MH�VRXþiVWt�DSOLNDþQtKR�SURJUDPX
�tGLFt� MHGQRWN\� D�Pi� YHOLNRVW� ������ EDMW$�� %i]RYi� DGUHVD� GHVN\� VH� QDVWDYXMH� S�tVOXãQRX
NRPELQDFt�SURSRMHN�-3��Y�UR]VDKX�����K�����K�QHER�����K�����K�V�RGVWXSHP���K�

'LJLWiOQt�YVWXS\�,1��Då�,1���]�NRQHNWRUX�;��MVRX�UR]G�OHQ\�GR�þW\��þWYH�LF��NDåGi
þWYH�LFH�Pi�QDVWDYLWHOQRX�YHOLNRVW�YVWXSQtKR�QDS�Wt��1DVWDYHQt�VH�SURYiGt�]P�QRX�SRP�UX
KRGQRW� RGSRURYêFK� VtWt� 53���53��� 53���53���� 53��53��� D� 53���53���� NWHUp� MVRX
RVD]HQ\�Y�REMtPNiFK��1DS�Wt�]� W�FKWR�G�OLþ$� MVRX�S�LYHGHQ\�S�HV�RGG�ORYDFt� LQYHUWRU\�QD
YêYRG\�SURJUDPRYDWHOQpKR�SROH�8��

'LJLWiOQt�YêVWXS\�287��Då�287���SURJUDPRYDWHOQpKR�SROH�8�� MVRX�S�HV�EXGLþH
8��D�8���S�LYHGHQ\�QD�YVWXS\�WUDQ]LVWRURYêFK��SROt�8���D�8����/]H�RVDGLW�WUDQ]LVWRURYi
SROH� W\SX� Ä1³� �8/1������ SUR� VStQiQt� N� QXOH� QHER� W\SX� Ä3³� �7'������� SUR� VStQiQt� NH
VSROHþQpPX�SOXV��6WDY���YêVWXSQtFK�VLJQiO$�MH�LQGLNRYiQ�/('�'��Då�'��

9H� YDULDQW�� ,2)/(;������ MH� RVD]HQD� þiVW� SUR� S�LSRMHQt� UHVROYHU$�
3URJUDPRYDWHOQê�RVFLOiWRU�8���JHQHUXMH�VLQXVRYp�QDS�Wt�RERX�SRODULW��NWHUp� MH�S�LYHGHQR
QD�YVWXS\�GYRMLWpKR�1)�]HVLORYDþH�8����=HVtOHQp�VLQXVRYp�QDS�Wt�MH�Y\YHGHQR�QD�NRQHNWRU
;�� D� VORXåt� N� EX]HQt� SULPiUQtFK� YLQXWt� UHVROYHU$�� 1DVWDYHQt� SRåDGRYDQpKR� SURXGX� GR
SULPiUQtFK� YLQXWt� UHVROYHU$� VH� SURYiGt� S�LSRMHQtP� UH]LVWRUX� GR� VpULH� V� EXGLFtP� YLQXWtP
)UHNYHQFL�RVFLOiWRUX�O]H�QDVWDYLW�SURSRMNDPL�-3��

9êVWXS\�UHVROYHU$�6,1���6,1���&26��D�&26��VH�S�LSRMXMt�QD�S�tVOXãQp�YêYRG\�Y
NRQHNWRUX�;���7\WR�VLJQiO\�MVRX�]HVLORYiQ\�þW\�QiVREQêPL�GLIHUHQFLiOQtPL�]HVLORYDþL�8��
D�8����=HVtOHQt� W�FKWR�]HVLORYDþ$� MH�GiQR�SRP�UHP�KRGQRW�RGSRURYêFK�VtWt�53���53���
53���53���� 53���53��� D� 53���53���� 9êVWXS\� ]� GLIHUHQFLiOQtFK� ]HVLORYDþ$� MVRX
S�LSRMHQ\� QD� YVWXS\� GHNRGpU$� UHVROYHU$� 8���� 8���� 8��� D� 8��� D� JHQHUXMt� SRVORXSQRVW
LPSXOV$� QD� YêVWXSHFK� $�� %� D� 10� Y� ]iYLVORVWL� QD� ]P�QiFK� YVWXSQtFK� QDS�Wt�� 'LJLWiOQt
YêVWXS\�$��%�D�10�GHNRGpU$� UHVROYHU$� MVRX�S�LSRMHQ\�QD�GLJLWiOQt�YVWXS\� ,1��Då� ,1���
1DS�"RYp� ~URYQ�� W�FKWR� YVWXS$� PXVt� EêW� QDVWDYHQ\� QD� �9� D� QD� W\WR� YVWXS\� QHO]H
S�LSRMRYDW� åiGQp� YQ�Mãt� VLJQiO\�� 3UR� YVWXS\� ,1��� Då� ,1��� O]H� S�tVOXãQêPL� RGSRURYêPL
VtW�PL�QDVWDYLW�OLERYROQê�QDS�"RYê�UR]VDK�D�PRKRX�VH�QD�Q��S�LSRMLW�YQ�Mãt�VLJQiO\�
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9êVWXS\� 287���� 287��� D� 287��� O]H� SR� SURSRMHQt� SiMHFtFK� SORãHN� 3��3�� QD
VSRGQt� VWUDQ�� GHVN\� SRXåtW� NH� þWHQt� ��ELWRYêFK� VHULRYêFK� UHJLVWU$� DEVROXWQt� SRORK\� Y
GHNRGpUHFK�UHVROYHU$�8����8����8���D�8����9�WRPWR�S�tSDG��QHO]H�W\WR�YêVWXS\�SRXåtYDW
NH�VStQiQt�YQ�MãtFK�VLJQiO$�

9êVWXSHP� 287��� MVRX� JHQHURYiQ\� KRGLQRYp� LPSXOV\� SUR� þWHQt� GDW�� VLJQiOHP
287���MVRX�Y\EtUiQ\�REYRG\�8���D�8����VLJQiOHP�287���MVRX�Y\EtUiQ\�REYRG\�8���D
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����,QVWDODFH�D�XYHGHQt�GR�SURYR]X

�����0RQWiå

'HVND� VH� PRQWXMH� GR� VHVWDY\� �tGLFt� MHGQRWN\� .,7� VWDQGDUGQtP� ]S$VREHP�� WM�
ãURXERYiQtP�SRPRFt� GLVWDQþQtFK� VORXSN$��8PtVW�Qt� Y� VHVWDY�� MH� QD� OLERYROQp� SR]LFL�� .H
NRQHNWRUX�;��VH�S�LSRMt�NRQHNWRU�SORFKpKR� NDEHOX� VE�UQLFH� ,2%86��9VWXSQt� D� YêVWXSQt
VLJQiO\�VH�S�LSRMXMt�N�S�tVOXãQêP�NRQHNWRU$P�S�HV�S�HFKRGRYp�VYRUNRYQLFH� �QDS���3;���
3;��� DSRG��� 3URSRMHQt� GHVN\� D� S�HFKRGRYêFK� VYRUNRYQLF� VH� SURYiGt� SORFKêPL� NDEHO\� V
�H]QêPL�NRQHNWRU\�

�����1DVWDYHQt�GHVN\

������ 1DVWDYHQt�Ei]RYp�DGUHV\
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7UDQ]LVWRURYi�SROH�W\SX�Ä1³�SUR�VStQiQt�N�QXOH�

8/1������7'��������SURSRMLW�-3����������

YVWXS\ SRP�U�RGSRU$
$�%

,1��,1� 53���53�

,1��,1� 53���53��

,1��,1�� 53��53��

,1���,1�� 53���53��

YVWXSQt�QDS�Wt
9

SRP�U�RGSRU$
$�%

���9 ��5��N�

����9 �N����5

����9 �N�����5

VLJQiO REYRG\�8����8��

SLQ�� SLQ���

*1' -3����� -3�����

9&& -3����� -3�����

287[

*1'

&0�

287[

�
�
�
9 ',1[

*1'

',1[

*1'

131

313









Y
ê
V
W
X
S
\
�
G
H
V
N
\
�
�
;
�
�

Y
V
W
X
S
\
�
G
H
V
N
\
�
�
;
�
�

��9

*1'

2EU��$�3�LSRMHQt�YVWXS$�D�YêVWXS$



VFW����GRF ��������� � 6&7����

7UDQ]LVWRURYi�SROH�W\SX�Ä3³�SUR�VStQiQt�NH�NODGQpPX�QDSiMHFtPX�QDS�Wt�

7'��������SURSRMLW�-3����������

��3RP�U�UH]LVWRU$�VH�QDVWDYXMH�SRGOH�RGVWDYFH������

�������1DVWDYHQt�IUHNYHQFH�RVFLOiWRUX�8��

)UHNYHQFH�RVFLOiWRUX�VH�QDVWDYXMH�SURSRMNDPL�-3��SRGOH�QiVOHGXMtFt�WDEXON\�

RII���UR]SRMHQR

RQ���VSRMHQR

7DE����9ROED�IUHNYHQFH�RVFLOiWRUX

�������1DVWDYHQt�þWHQt�UHJLVWU$�DEVROXWQt�SRORK\�UHVROYHU$

3�LSRMHQt� VLJQiO$� SUR� þWHQt� VHULRYêFK� UHJLVWU$� DEVROXWQt� SRORK\� VH� SURYiGt
SURSRMHQtP� SURSRMHN� 3��3�� QD� VSRGQt� VWUDQ�� GHVN\�� 3URSRMXMt� VH� VSiMHQtP� RERX� SORãHN
S�tVOXãQp�SURSRMN\�

3URSRMND�3��S�LSRMXMH�VLJQiO�SUR�YêE�U�REYRG$�8���D�8����SURSRMND�3��S�LSRMXMH
VLJQiO�SUR�YêE�U�REYRG$�8���D�8����SURSRMND�3��S�LSRMXMH�VpULRYê�GDWRYê�YêVWXS�REYRG$
8��� D� 8��� NH� YVWXSX� ',�� REYRGX� 8�� D� SURSRMND� 3�� S�LSRMXMH� VpULRYê� GDWRYê� YêVWXS
REYRG$�8���D�8���NH�YVWXSX�',��REYRGX�8��

3�LSRMHQt�VLJQiO$�N�REYRG$P�MH�PRåQR�NRPELQRYDW�

7DE����1DVWDYHQt�þWHQt�UHJLVWU$�DEVROXWQt�SRORK\�UHVROYHU$
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5HVROYHU\�EX]HQp�VLQXVRYêP�QDS�WtP��9HI� �REU��E��5VO��� VH� S�LSRMXMt� SDUDOHOQ�� N
YêYRG$P����D����NRQHNWRUX�;���5HI���5HI���

5HVROYHU\��5VO���5VO���EX]HQp�VLQXVRYêP�SURXGHP�VWHMQp�YHOLNRVWL��,���VH�S�LSRMXMt
VpULRY��� 3RåDGRYDQê� EXGLFt� SURXG� VH� QDVWDYXMH� Y�D]HQtP� UH]LVWRUX� �5��� GR� REYRGX
EXGLFtFK�YLQXWt�

5HVROYHU\� �5VO��� 5VO��� EX]HQp� VLQXVRYêPL� SURXG\� U$]Qp� YHOLNRVWL� �,��� ,��� VH
S�LSRMXMt� SDUDOHOQ��� YHOLNRVW� EXGLFtKR� SURXGX� MH� QDVWDYRYiQD� UH]LVWRU\� �5��� 5��
S�LSRMHQêPL�GR�VpULH�V�EXGLFtPL�YLQXWtPL�

2EU��%�3�LSRMHQt�EXGLFtFK�YLQXWt�UHVROYHU$

�������1DVWDYHQt�]HVtOHQt�GLIHUHQFLiOQtFK�]HVLORYDþ$

3RGOH� YHOLNRVWL� YêVWXSQtFK� QDS�Wt� UHVROYHU$� 6,1� D� &26� VH� QDVWDYXMH� ]HVtOHQt
GLIHUHQFLiOQtFK�]HVLORYDþ$�WDN��DE\�QD�YêVWXSHFK�W�FKWR�]HVLORYDþ$�E\OR�QDS�Wt��9HI��NWHUp
SRW�HEXMt� SUR� VSUiYQRX� IXQNFL� GHNRGpU\� UHVROYHU$�� 7RWR� ]HVtOHQt� VH� QDVWDYXMH� SRP�UHP
S�tVOXãQêFK�RGSRURYêFK�VtWt�

7DE����1DVWDYHQt�]HVtOHQt�]P�QRX�RGSRURYêFK�VtWt

3RP�U�RGSRU$�MH�GHILQRYiQ�Y]WDKHP�5D�5E 8RXW�8LQ��NGH�8RXW�MH����9HI�D�8LQ
MH�HIHNWLYQt�KRGQRWD�YêVWXSQtKR�QDS�Wt�UHVROYHU$�

1HVWHMQRP�UQp� ]HVtOHQt� NDQiO$� 6,1� D� &26� YOLYHP� WROHUDQFH� VRXþiVWHN� MH� PRåQR
NRPSHQ]RYDW�WULPU\�5���5����5���D�5���
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