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0RGXO� UHGXNFH� 3;��� VH� SRXåtYi� WDP�� NGH� MH� W�HED� S�HYpVW� VLORYp� YRGLþH� ]
WHFKQRORJLFNpKR� SURFHVX� QD� �H]Qp� NRQHNWRU\� GHVHN� YVWXS$� QHER� YêVWXS$� �tGtFtKR
V\VWpPX�

0RGXO�REVDKXMH�MHGHQ�ãHVWQiFWLSyORYê��H]Qê�NRQHNWRU���DGX����VYRUHN�:$*2�D
GY��SRPRFQp�QDSiMHFt�VYRUN\�:$*2��8PRåQt�S�LSRMLW���VLJQiO$�]�WHFKQRORJLH��MHMLFKå
VWDY�MH�LQGLNRYiQ�SRPRFt�/('�

�� 3RSLV

.RQHNWRU� ;�� MH� XUþHQ� SUR� S�LSRMHQt� �H]QpKR� NDEHOX� SURSRMXMtFtKR� PRGXO
UHGXNFH�V�GHVNDPL�YVWXS$�QHER�YêVWXS$��tGtFtKR�V\VWpPX��6XGp�YêYRG\�NRQHNWRUX�MVRX
Y\YHGHQ\�QD��DGX�VYRUHN�:$*2�;����Då�;�����/LFKp�YêYRG\�NRQHNWRUX�MVRX�VSRMHQ\
D�Y\YHGHQ\�QD�VSROHþQRX�VYRUNX�;����

.H� NDåGpPX� VLJQiOX� VYRUNRYQLFH�;�� MH� S�LSRMHQD� LQGLNDþQt� /('� RVD]HQi� GR
REMtPN\�� 2SDþQp� NRQFH� /('� MVRX� S�LSRMHQ\� QD� RVPLFL� SUDFRYQtFK� RGSRU$�� NWHUp
PRKRX� EêW� SRPRFt� S�HStQDþH� -3�� S�LSRMHQp� EX�� NH� VSROHþQp� VYRUFH� ;���� QHER� N
SRPRFQp� QDSiMHFt� VYRUFH� ;����� 7RWR� ]DSRMHQt� XPRå�XMH� ]FHOD� XQLYHUViOQt� SRXåLWt
PRGXOX� UHGXNFH� SUR� S�LSRMHQt� YVWXS$� L� YêVWXS$� VH� VSROHþQêP� NODGQêP� L� ]iSRUQêP
SyOHP� ]GURMH�� ,QGLNDþQt� /('� MH� SDN� QXWQR� RULHQWRYDW� Y� REMtPNiFK� SRGOH� WRKR�� ]GD
EXGRX� SRXåLW\� SUR� VLJQiO\� YVWXSQt� QHER� YêVWXSQt� D� ]GD� EXGH� MDNR� VSROHþQê� SRXåLW
NODGQê�QHER�]iSRUQê�SyO�]GURMH�

3UDFRYQt� RGSRU\� LQGLNDFH� MVRX� WDNp� RVD]HQ\� GR� REMtPN\�� 3RGOH� YHOLNRVWL
QDSiMHFtKR�QDS�Wt�YVWXS$�QHER�YêVWXS$� MH�QXWQR�YROLW� MHMLFK�KRGQRWX� WDN�� DE\�YHOLNRVW
SURXGX� /('� E\OD� Y� UR]PH]t� �� Då� �� P$� D� YêNRQRYp� ]DWtåHQt� MHGQRKR� SUDFRYQtKR
RGSRUX�QHS�HNURþLOR�KRGQRWX����:��6WDQGDUGQ�� MVRX�RVD]RYiQ\� RGSRU\� SUR� QDSiMHFt
QDS�Wt����9��1D�]YOiãWQt�REMHGQiYNX�O]H�GRGDW�PRGXO\�L�SUR�MLQp�SUDFRYQt�QDS�Wt�

0RGXO�UHGXNFH�O]H�SRXåtW�WDNp�SUR�S�LSRMHQt�DQDORJRYêFK�VLJQiO$���3DN�MH�QXWQR
Y\MPRXW�]�REMtPHN�LQGLNDþQt�/('�D�MHMLFK�SUDFRYQt�RGSRU\�

0RGXO�UHGXNFH�O]H�SRXåtW�SUR�S�LSRMHQt�YVWXS$�QHER�YêVWXS$�GYRMtP�]S$VREHP�

$��=DSRMHQt�VH�VSROHþQêP�NODGQêP�SyOHP�]GURMH

-HVWOLåH� MVRX�NRQHNWRU\�QD�RERX�NRQFtFK�SURSRMRYDFtFK�NDEHO$�PH]L�PRGXOHP
UHGXNFH� 3;��� D� GHVNRX� YVWXS$� QHER� YêVWXS$� �tGtFtKR� V\VWpPX� ]DSRMHQ\� VRXKODVQ�
�ãSLþND���YHGH�QD�ãSLþNX�����S�LSRMXMH�VH�QD�VSROHþQRX�VYRUNX�UHGXNFH�;����NODGQê�SyO
]GURMH��6StQDFt�NRQWDNW\�RYOiGDMtFt�YVWXS\�QHER�]iW�åH�YêVWXS$�VH��S�LSRMXMt�QD�]iSRUQê
SyO�]GURMH�

9�S�tSDG���åH� MH�RVPLFH�VLJQiO$� UHGXNFH�SRXåLWD�QD�S�LSRMHQt�YVWXS$��PXVt�EêW
LQGLNDþQt� /('� Y� REMtPNiFK� RULHQWRYiQ\� WDN�� DE\� E\O\� NDWRG\� S�LSRMHQ\� QD� VLJQiO\
VYRUNRYQLFH�;���ãSLþN\���REMtPHN�SUR�/('��D�DQRG\�QD�SUDFRYQt�RGSRU\��3�HStQDþHP
-3��PXVt�EêW�SUDFRYQt�RGSRU\�S�LSRMHQ\�QD�VSROHþQRX�VYRUNX�W�M��NODGQê�SyO�]GURMH�
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-H�OL� RVPLFH� VLJQiO$� UHGXNFH� SRXåLWD� QD� S�LSRMHQt� YêVWXS$��PXVt� EêW� LQGLNDþQt
/('�Y� REMtPNiFK� RULHQWRYiQ\� WDN�� DE\� E\O\� DQRG\� S�LSRMHQ\� QD� VLJQiO\� VYRUNRYQLFH
;�� D� NDWRG\� QD� SUDFRYQt� RGSRU\� �ãSLþN\� �� REMtPHN��� 3�HStQDþHP� -3�� PXVt� EêW
SUDFRYQt� RGSRU\� S�LSRMHQ\� QD� SRPRFQRX� QDSiMHFt� VYRUNX� ;����� NWHURX� MH� QXWQR
S�LSRMLW�QD�]iSRUQê�SyO�]GURMH�

%��=DSRMHQt�VH�VSROHþQêP�]iSRUQêP�SyOHP�]GURMH

-HVWOLåH� MVRX�NRQHNWRU\�QD�RERX�NRQFtFK�SURSRMRYDFtFK�NDEHO$�PH]L�PRGXOHP
UHGXNFH� 3;��� D� GHVNRX� YVWXS$� QHER� YêVWXS$� �tGtFtKR� V\VWpPX� ]DSRMHQ\� RSDþQ�
�ãSLþND���YHGH�QD�ãSLþNX������S�LSRMXMH�VH�QD�VSROHþQRX�VYRUNX�UHGXNFH�;����]iSRUQê
SyO� ]GURMH�� 6StQDFt� NRQWDNW\� RYOiGDMtFt� YVWXS\� QHER� ]iW�åH� YêVWXS$� VH� � S�LSRMXMt� QD
NODGQê�SyO�]GURMH�

9�S�tSDG���åH� MH�RVPLFH�VLJQiO$� UHGXNFH�SRXåLWD�QD�S�LSRMHQt�YVWXS$��PXVt�EêW
LQGLNDþQt� /('� Y� REMtPNiFK� RULHQWRYiQ\� WDN�� DE\� E\O\� DQRG\� S�LSRMHQ\� QD� VLJQiO\
VYRUNRYQLFH�;��D�NDWRG\�QD�SUDFRYQt�RGSRU\��ãSLþN\���REMtPHN���3�HStQDþHP�-3��PXVt
EêW�SUDFRYQt�RGSRU\�S�LSRMHQ\�QD�VSROHþQRX�VYRUNX�W�M��]iSRUQê�SyO�]GURMH�
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-H�OL� RVPLFH� VLJQiO$� UHGXNFH� SRXåLWD� QD� S�LSRMHQt� YêVWXS$��PXVt� EêW� LQGLNDþQt
/('�Y�REMtPNiFK�RULHQWRYiQ\� WDN�� DE\�E\O\�NDWRG\�S�LSRMHQ\�QD� VLJQiO\� VYRUNRYQLFH
;���ãSLþN\���REMtPHN��D�DQRG\�QD�SUDFRYQt�RGSRU\��3�HStQDþHP�-3��PXVt�EêW�SUDFRYQt
RGSRU\� S�LSRMHQ\� QD� SRPRFQRX� QDSiMHFt� VYRUNX� ;����� NWHURX� MH� QXWQR� S�LSRMLW� QD
NODGQê�SyO�]GURMH�
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3�tNODG�REMHGQiYN\�����NV��3;�����SUDFRYQt�QDS�Wt���9

1D�]YOiãWQt�REMHGQiYNX�VH�GRGiYi�GHVND�Y�SURYHGHQt�SUR�MLQp�SUDFRYQt�QDS�Wt�

1D�]YOiãWQt�REMHGQiYNX�VH�GRGiYi�PRQWiåQt�UiPHþHN�QD�',1�OLãWX�

� 1D�]YOiãWQt�REMHGQiYNX�MH�PRåQR�GRGDW��H]Qp�NRQHNWRU\����SLQ�D�NDEHO�
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