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5 èD�IRUPDQQV�6DPI\ONLQJDULQQDU�i�ODQGVIXQGL�����

)UDPWtè�ODQGV���IUDPWtè�ìMyèDU
. UX�VDPKHUMDU��N UX�YLQLU�
9HONRPLQ�WLO�ODQGVIXQGDU�
ëDè�HU�PpU�PLNLè�iQ JMXHIQL�Dè�VMi�\NNXU�VYR�P|UJ�KpU�t�GDJ��IOHLUL�HQ�QRNNUX�VLQQLI\UU��KiWW�i�DQQDè�ì~VXQG��/DQGVIXQGLU�6DPI\ONLQJDULQQDU�KDID�RUèLè�IM|OPHQQDUL�RJìUyWWPHLUL�t�KYHUW�VNLSWL�VHP�ìHLU�HUX�KDOGQLU��ëDè�HQGXUVSHJODU�6DPI\ONLQJXQD�VMiOIDVHP�KHIXU�DOGUHL�VWDèLè�VW\UNDUL�IyWXP�KYDè�YDUèDU�VNLSXODJW�VWDUI�RJ�VWHIQX�
)M|OGLQQ� VHP� KpU� HU� VDPDQNRPLQQ� HU� WLO� PDUNV� XP� Dè� ìHLU� VHP� t� UDXQ� RJ� VDQQDèK\OODVW�MDIQDèDUVWHIQXQD�VN\QMD�PLNLOY JL�ìHVV�Dè�VWDQGD�VDPDQ��9Lè�HUXP�KLQJDèNRPLQ�WLO�Dè�VêQD�RJ�VDQQD�Dè�YLè�HUXP�VWHUN�VDPDQ�
ëDè�HU�iQ JMXOHJW�Dè�VMi�KpU�t�VDOQXP�PLNLè�DI�QêMX�IyONL�i�|OOXP�DOGUL��ëDè�HU�HNNLVtèXU� iQ JMXOHJW� Dè� VMi� KpU� JDPDONXQQXJ� DQGOLW� ìHLUUD� VHP� YRUX� PHUNLVEHUDtVOHQVNUDU�MDIQDèDUVWHIQX�t�iUDWXJL�
9HULè�|OO�KMDUWDQOHJD�YHONRPLQ�WLO�ìHVVD�IXQGDU�
ëHVVL�ODQGVIXQGXU�6DPI\ONLQJDULQQDU�HU�EDUiWWXIXQGXU�KLQQDU�JO|èX�RJ�JyèX�EDUiWWX�%DUiWWXIXQGXU�RNNDU�DOOUD��ìYt�t�GDJ�HU�UpWWXU�PiQXèXU�WLO�NRVQLQJD��NRVQLQJD�ìDU�VHPDOOW�HU�P|JXOHJW�
8QGLU�\ILUVNULIWLQQL�IUDPWtè�ODQGV�±�IUDPWtè�ìMyèDU�W|NXP�YLè�t�GDJ�HLQEHLWWD�VWHIQX�iMDIQY JL� RJ� IUDPIDULU� ËVODQGL� WLO� KHLOOD� RJ� ìi� DOYHJ� VpUVWDNOHJD� KLQX� XQJD� ËVODQGL�|OOXP�E|UQXP�ODQGVLQV�MDIQW�
9Lè�YLWXP�RJ�ILQQXP�t�KMDUWD�RNNDU�NQêMDQGL�ì|UI�WLO�Dè�HIOD�tVOHQVNW�VDPIpODJ�WLO�QêUUDGièD�iQ�ìHVV�Dè�VNLOMD�QRNNXUQ�HIWLU��VYR�|UXJJW�YHUèL�RJ�KDILè�\ILU�DOODQ�YDID��Dè�DOOLUIiL�M|IQ�W NLI UL��Dè�IyONLQX�t�ODQGLQX�Vp�VêQG�YLUèLQJ� YLQD�i�HQGD��Dè�PDQQKHOJLQ�VpYLUW��Dè�t�RNNDU�IDJUD�ODQGL�YHUèL�DOOLU�iYDOOW�PHè�
9Lè�YLWXP�RJ�ILQQXP�t�KMDUWD�RNNDU�Dè�ìHWWD�HU�HULQGLè�PLNOD��XP�ìHWWD�VQêVW�KLQ�JyèDEDUiWWD�VHP�YLè�I UXP�IUDP�PHè�JOHèL�RJ�DI�EMDUWVêQL�RJ�EDUiWWXKXJ�VHP�DOGUHL�ELODUDI� ìYt� YLè� ìHNNMXP� VW\UN� RNNDU�� 9Lè� YLWXP� KYDè� YLè� YLOMXP�� YLè� YLWXP� KYHUW� YLèVWHIQXP��9Lè�HUXP�MDIQDèDUIORNNXU�ËVODQGV�RJ�YLè�K|IXP�YHUN�Dè�YLQQD�
6W\UNXU� tVOHQVNV� VDPIpODJV� IHOVW� ìHLUUL� VDPVW|èX� VHP� I\OJLU� VP èLQQL�� t� ìYt� Dè� YLèHUXP� EDUD� ���� ì~VXQG�� +YHU� RJ� HLQQ� HLQVWDNOLQJXU� VNLSWLU� PiOL�� ëHVV� YHJQD� HUPHJLQDWULèL�Dè�DOOLU�NRPLVW�WLO�PDQQV��Dè�|OO�E|UQ�IiL�W NLI UL�WLO�Dè�QêWD�K ILOHLND�VtQDWLO�IXOOV��Dè�HNNHUW�XQJPHQQL�IDUL�t�V~JLQQ��ëHVV�YHJQD�YHUèXP�YLè�Dè�ILQQD�OHLèLU�WLO�DèPHQQWD�DOOW�RNNDU�XQJD�IyON�RJ�HQGXUPHQQWXQ�I\ULU�KLQD�VHP�DOGUHL�IHQJX�W NLI UL�
6DPVNLSWL� IyONV�i� ËVODQGL�KDID�HNNL�YHULè�P|UNXè�DI�DOGD��RJ�iUDWXJD�KHIè� I\ULUIUDPJHILQQDU�VWpWWDU�RJ�VW|èX��DXèV�HèD�IiW NWDU��9Lè�K|IXP�VDPVNLSWL�VHP�MDIQLQJMDU�±HNNL� XSS� I\ULU� RNNXU� HèD� QLèXU� I\ULU� RNNXU�� ëHWWD� HU� JDOGXULQQ� t� tVOHQVNX� VDPIpODJL�
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ëHWWD�HU�KHLPDQPXQGXULQQ�RNNDU�±�ìHWWD�HU�ìDè�VHP�VLWXU� t�KU\JJMDUV~OX�ìHVV�IyONVVHP�KHIXU�VWDèLè�I\ULU�tVOHQVNX�~WUiVLQQL�i�VYLèL�YLèVNLSWD�RJ�PHQQLQJDU�
ëHVVX�PHJXP�YLè�HNNL�JODWD�RJ�ìHVV�YHJQD�YHUèXP�YLè�Dè�VWDQGD�Y|Uè�XP�M|IQXèLQQt�tVOHQVNX�VDPIpODJL��)UDPWtè�ODQGV�RJ�IUDPWtè�ìMyèDU�HU�XQGLU�ìYL�NRPLQ��9Lè�HLJXPDè�YHUèD�VDPIHUèD�LQQ�t�IUDPWtèLQD�ìYt�YLè�HUXP�RI�OtWLO�RJ�RI�UtN�IM|OVN\OGD�WLO�Dè�ìDèVp�K JW�Dè�V WWD�VLJ�YLè�Dè�HLQKYHU�Vp�VNLOLQQ�HIWLU�
$è�EDNL�HU�NM|UWtPDELO�PLNLOOD�SyOLWtVNUD�VYLSWLQJD�i�ËVODQGL�
Ë� ODQGLQX� KDID� ULVLè� KDUèDUL� GHLOXU� HQ� G PL� HUX� XP� t� ODQJDQ� WtPD�� GHLOXU� ìDU� VHPVWMyUQDUIORNNDUQLU�HUX�t�DèDOKOXWYHUNL��1 JLU�ìDU�Dè�QHIQD�ËUDNVPiOLè��HIWLUODXQDPiOLè�IM|OPLèODPiOLè�� ROtXVDPUièLè�� %DXJVPiOLè�� HLQNDY èLQJXQD� RJ� Q~� VtèDVWDXèOLQGDPiOLè��0|UJ�ìHVVDUD�PiOD�HUX�NRPLQ�~W�I\ULU�DWKDIQDVYLè�VWMyUQPiODQQD�±�HQHNNL�|OO�
7Y|�PiO�HUX�HQQ�HLQV�RJ�IOHLQQ�t�KROGL�ìMyèDULQQDU�
$QQDUV�YHJDU�HU� ËUDNVPiOLè�VHP�YDU�VLèODXV�iNY|UèXQ� WHNLQ� t� yèDJRWL��6DPI\ONLQJLQKHIXU� ìi� VWDèI|VWX� VNRèXQ� Dè� ìDè� HLJL� Dè� YHUèD� YHUN� QêUUDU� UtNLVVWMyUQDU� Dè� WDNDËVODQG�~W�DI�OLVWD�KLQQD�YtJI~VX�ìMyèD�
+LQV�YHJDU�HIWLUODXQDPiOLè�� Ë�iUVORN������YDU� IULèXU� URILQQ� t� tVOHQVNX�VDPIpODJL�PHèODJDVHWQLQJX� VHP� I UèL� UièDP|QQXP� UtNLVLQV� HIWLUODXQ� ODQJW� XPIUDP� ìDè� VHPDOPHQQW�JHULVW��. UX�IpODJDU��eJ�YDU�DQGVQ~LQQ�ìHVVX�IUi�XSSKDIL�RJ�pJ�PXQ�EHLWDPpU� I\ULU� ìYt� Dè� KLQXP� XPGHLOGX� O|JXP� YHUèL� EUH\WW� RJ�PHLUD� MDIQU èL� NRPLè� i� tOtIH\ULVPiOXP�UièDPDQQD�RJ�DOPHQQLQJV�
$è�EDNL�HU�OtND�NM|UWtPDELO�PLNLOV�yVW|èXJOHLND�t�HIQDKDJVPiOXP�
.RVQLQJDYt[ODU�UtNLVVWMyUQDULQQDU��VHP�VNULIDè�YDU�XSS�i�I\ULU�VtèXVWX�NRVQLQJDU��KDIDIDOOLè�HLQQ�DI�|èUXP�i�ìi�VHP�VtVW�VN\OGL��VNXOGVHWW�KHLPLOL�XQJD�IyONVLQV��IyONLè�PHèPHèDOWHNMXU��\NNXU�VHP�KpU�VLWMLè��QiJUDQQD�\NNDU��IM|OVN\OGXU�RJ�VDPVWDUIVIyON�
5HLNQLQJXULQQ�VHP�UtNLVVWMyUQLQ�VHQGLU�KHLPLOXQXP�t� ODQGLQX�EDUD�i�ìHVVX�iUL�YHJQDYHUèEyOJX�RJ�RIXUYD[WD�HU�UtIOHJD����PLOOMDUèDU��*UHLèVOXE\UèL�KYHUV�KHLPLOLV�K NNDUDè� PHèDOWDOL� XP� ���� ì~VXQG� NUyQXU� YHJQD� KDJVWMyUQDUPLVWDND� UtNLVVWMyUQDULQQDU�9HUVW�NHPXU�ìHWWD�YLè�ìi�VHP�~U�PLQQVWX�KDID�Dè�VSLOD�
5tNLVVWMyUQDUIORNNDUQLU�YLOMD�HNNL�U èD�ìHVVD�VWDèUH\QG�RJ�YtVD�WLO�ìHVV�KYHUVX�PM|JNDXSPiWWXU� KDIL� DXNLVW� Dè� PHèDOWDOL� t� ìHLUUD� Wtè�� ëDè� HU� HNNL� VN\QVDPOHJW� I\ULUVWMyUQDUKHUUDQD�Dè�VWLQJD�K|IèLQX�t�VDQGLQQ�RJ�QHLWD�Dè�KRUIDVW�t�DXJX�YLè�DIOHLèLQJDUìHVV� VHP�ìHLU� KDID�JHUW� UDQJOHJD�i�ìHVVX�NM|UWtPDELOL�� 9iERèDUQLU� HLJD�ìy�Dè�YHUD|OOXP�OMyVLU�RJ�NDXSPiWWDUDXNQLQJLQ�YHUèXU�IOMyWOHJD�XSSXULQ�HI�VYR�KHOGXU�IUDP�VHPKRUILU�
(NNHUW�EHQGLU�KHOGXU�WLO�ìHVV�Dè�UtNLVVWMyUQDUIORNNDUQLU�KDIL�QRNNXU�iIRUP�XSSL�XP�DèVOi� i�ìHQVOXQD� t� KDJNHUILQX�� ëHLU� VWHIQD� yWUDXèLU� iIUDP�Dè� VWyUIHOOGXP�YLUNMDQD�� RJVWyULèMXiIRUPXP��ìHLU�ORID�VNDWWDO NNXQXP�RJ�~WJMDOGDORIRUèLQ�VHP�ìHLU�KDID�VWUiè�tNULQJXP�VLJ�i�XQGDQI|UQXP�YLNXP�QHPD�XP�����PLOOM|UèXP�NUyQD��ëDX�ORIRUè�KDIDHNNL� YHULè� JHILQ� i� ODQGVIXQGXP� KHOGXU� i� ìLQJIXQGXP�� KiWtèDUIXQGXP� RJEODèDPDQQDIXQGXP�
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1~� t�YLNXQQL�N\QQWL�6DPI\ONLQJLQ� ULW� VLWW�XP�iE\UJD�HIQDKDJVVWHIQX�VHP�EHU� WLWLOLQQ��-DIQY JL� RJ� IUDPIDULU´�� ëDè� YDU� XQQLè� DI� KySL� VpUIU èLQJD� ~U� RNNDU� U|èXP� XQGLU|UXJJUL�IRU\VWX�-yQV�6LJXUèVVRQDU��I\UUYHUDQGL�UièKHUUD�RJ�6HèODEDQNDVWMyUD��ëDè�ULWHU� WLO�PDUNV�XP�KYHUQLJ�6DPI\ONLQJLQ�YLQQXU��KYHUQLJ�YLè�PyWXP�SyOLWtN��9Lè�K|IXPHNNL�EDUD�VNRèXQ�KHOGXU�PyWXP�VNêUD�VWHIQX�i�JUXQGYHOOL�EHVWX�IiDQOHJX�YLWQHVNMX����
9Lè�HUXP�PHWQDèDUIXOOW�EDUiWWXIyON� I\ULU�EHWUD� VDPIpODJL��9Lè�YLWXP�KYDè�YLè�YLOMXPRJ�KYHUQLJ�i�Dè�NRPD�KOXWXQXP�t�YHUN��Ë�tVOHQVNXP�VWMyUQPiOXP�HU�RI�PLNLè�KUySDèHQ�RI�OtWLè�KXJVDè��)yONLè�t�ODQGLQX�i�EHWUD�VNLOLè��ëDè�i�VNLOLè�ODXVQLU�VHP�YLUND��ëHVVYHJQD�i�6DPI\ONLQJLQ�EUêQW�HULQGL�t�UtNLVVWMyUQ�
Ë�GDJ�W|NXP�YLè�HLQEHLWW�VWHIQXQD�i�MDIQY JL�RJ�IUDPIDULU�ËVODQGL�WLO�KHLOOD��-DIQY JL�tHIQDKDJVPiOXP�HU� IRUVHQGD� ìHVV� Dè� IyON� RJ� I\ULUW NL� JHWL� NYtèDODXVW� JHUW� i WODQLUXP�GDJOHJ�IMiUPiO�RJ�IMiUIHVWLQJDU�WLO� IUDPWtèDU��)UDPIDULU�HUX�IRUVHQGD�OtIVJ èDQQDVMiOIUD��ëDè�HU�NRPLQQ�WtPL�WLO�Dè�ËVOHQGLQJDU�VMiL�i�Qê�IUDPIDULU�i�VYLèL�YHOIHUèDU�HQHLQPLWW�ìDU�HUX�YDQU NVOXV\QGLU�UtNLVVWMyUQDULQQDU�PHVWDU�
9Lè�HUXP�VDPPiOD�êPVX�VHP�UtNLVVWMyUQLQ�KHIXU�JHUW�±�YLè�VNXOXP�HNNL�KDOGD�|èUXIUDP�� +~Q� KHIXU� I\OJW� HIWLU� IUXPNY èL� MDIQDèDUPDQQD� XP� RSQXQ� ODQGVLQV� PHèDèLOGLQQL� Dè� LQQUL� PDUNDèL� (YUySX�� K~Q� KHIXU� VNDSDè� YLèVNLSWDOtILQX� VYHLJMDQOHJUDXPKYHUIL� RJ� OH\VW� ìDU� êPVD� NUDIWD� ~U� O èLQJL�� (Q� K~Q� KHIXU� YDQU NW� DèNDOODQGLYHUNHIQL�DI�ìYt�K~Q�KHIXU�HNNL�Vpè�ìDX��ëDè�HU�HNNL�YtWW�~WVêQLè�DI�VMyQDUKyOL�K JULVWHIQXQQDU�
9LWQLVEXUèXULQQ� XP� DOJHUW� ~UU èDOH\VL� UtNLVVWMyUQDULQDU� t� YHOIHUèDUPiOXP� EODVLUKYDUWYHWQD� YLè� RNNXU�� %DUQDE WXU� YRUX� VNRUQDU� QLèXU� iUXP� VDPDQ� RJ� VYR� KDUW� HUNH\UW� t� WHNMXWHQJLQJXP� Dè� ì U� E\UMD� Dè� VNHUèDVW� YLè� ��� ì~VXQG� NUyQD� WHNMXU� KMiHLQVW èUL� PyèXU�� 6NDWWOH\VLVP|UN� KDID� O NNDè� RJ� VNDWWE\UèL� OtIH\ULVìHJD� RJOiJODXQDIyONV� ì\QJVW�� 9D[WDE WXU� KDID� HNNL� KDOGLè� t� YLè� K NNDQGL� IDVWHLJQDYHUè�OtIH\ULU� 7U\JJLQJDUVWRIQXQDU� KHIXU� HNNL� I\OJW� DOPHQQUL� ODXQDìUyXQ� RJ� OtIH\ULVìHJDUGUHJLVW�DIWXU�~U�|èUXP�t�NM|UXP�
����DOGUDèUD�HUX�PHè�WHNMXU�XQGLU�����ì~VXQG�i�PiQXèL�RJ������E|UQ�t�ODQGLQX�E~DYLè�IiW NW�
6iUDVW�HU�Dè�YHUèD�YLWQL�Dè�ìYt�Dè�DOPDQQDWU\JJLQJDUQDU��VHP�YDU�VWRIQDè�WLO�I\ULU���iUXP�DI�tVOHQVNXP�MDIQDèDUP|QQXP��VWDQGD�HNNL�OHQJXU�XQGLU�QDIQL��ë U�KDID�YHULèJHUèDU� Dè� VNULIU èLVEiNQL� VHP� HU� DOPHQQLQJL� RIWDU� HQ� HNNL� WLO� DQJXUV� RJ� DPD�� ëDèYHUèXU�RNNDU�YHUNHIQL�Dè�HQGXUUHLVD�ì U��JHUD�ì U�DIWXU�Dè�DOPDQQDWU\JJLQJXP�
5tNLVVWMyUQDUIORNNDUQLU�KDID� I UW� IUDP�ìDX�U|N�Dè�YHUXOHJLU� IMiUPXQLU� UHQQL�HQJX�DèVtèXU�WLO�KHLOEULJèLV�±�RJ�YHOIHUèDUPiOD��2J�ìDè�HU�DOOWDI�U WW�XP�NUyQXU�RJ�DXUD�ìHJDUYHOIHUèLQ�HU�DQQDUV�YHJDU��ëDè�HU�ìy�HQJLQQ�P OLNYDUèL�i�KYHUQLJ�WLO�KHIXU�WHNLVW��(LQLP OLNYDUèLQQ�VHP�HLWWKYHUW�JLOGL�KHIXU�HU�Vi�VHP�P OLU�YHOOtèDQ�RJ�EHWUL�ìMyQXVWX�YLèIyONLè�
ëHJDU� IyON� HU� VSXUW�� HU� YHOIHUèDUìMyQVWDQ� EHWUL� HQ� K~Q� YDU� I\ULU� ��� iUXP"� (UKHLOEULJèLVNHUILè� EHWUD�� Ii� DOGUDèLU� EHWUL� ìMyQXVWX�� HUX� OtIH\ULVNM|ULQ� EHWUL�� HUWU\JJLQJDNHUILè� HLQIDOGDUD� RJ� EHWUD�� HLJD� |U\UNMDU� DXèYHOGDUD� OtI�� HQ� DWYLQQXODXVLU"ëHNNLè�ìLè�HLQKYHUQ�VHP�JHWXU�ERULè�YLWQL�XP�Dè�YHOIHUèDUìMyQXVWDQ�KDIL�EDWQDè"
6YDULè� YLè� ìHVVDUL� VSXUQLQJX� HU� HLQIDOW� RJ� HU� K JW� Dè� VHWMD� IUDP� t� ìUHPXU� RUèXP�ELèOLVWDU��ELèOLVWDU��ELèOLVWDU��(IWLU�KM~NUXQDUUêPXP��HIWLU�KMDUWDDèJHUèXP��HIWLU�E~VHWX
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I\ULU�JHèIDWODèD��HIWLU�JUHLQLQJX�i�JHèU|VNXQXP�EDUQD��HIWLU�~UU èXP�I\ULU�ìDX��HIWLUVpUNHQQVOX��ëDè�VNRUWLU�ODXVQLU�
eJ� YHLW� KYDè� ìDè� HU� Dè� H\èD� ELèOLVWXP� VHP�6MiOIVW èLVPHQQ� KDID� VDIQDè� XSS�� 9LèJHUèXP�ìDè�t�5H\NMDYtN�RJ�YLè�PXQXP�JHUD�ìDè�DIWXU��9Lè�PXQXP�VMi�WLO�ìHVV�Dè�iI\UVWX�WYHLPXU�iUXP�t�UtNLVVWMyUQ�YHUèL�E\JJè�����Qê�KM~NUXQDUUêPL� I\ULU�DOGUDèD�RJELèOLVWDQXP�H\WW�� eJ� KHI� VDJW� ìHWWD� ièXU�� pJ� tWUHND� ìDè� t� GDJ�� ëHWWD� YHUèXU� DOJM|UWIRUJDQJVPiO�t�QêUUL�UtNLVVWMyUQ�RNNDU�MDIQDèDUPDQQD�
ÈJ WX�IpODJDU�
0LQQD� Ip� HU� YDULè� KOXWIDOOVOHJD� WLO� PHQQWDPiOD� i� ËVODQGL� HQ� i� QRNNUX� KLQQD1RUèXUODQGDQQD�� 7 NLI UL� YLQQDQGL� IyONV� WLO� QiPV� HUX� RI� WDNP|UNXè� RJ� ìULèMXQJXUIyONV�i�YLQQXPDUNDèL�KHIXU�HNNL�QRWLè�IUDPKDOGVPHQQWXQDU�
%URWWIDOO�~U�IUDPKDOGVVNyOXP�HU�PXQ�PHLUD�HQ�DQQDUV�VWDèDU�DI�ìYt�XQJD�IyONLè�RNNDUILQQXU� HNNL� PHQQWDOHLè� YLè� VLWW� K IL�� ëHWWD� HU� E èL� VyXQ� i� K ILOHLNXP� ìHVVDUDHLQVWDNOLQJD�RJ�NHPXU�QLèXU�i�VDPIpODJLQX�VHP�IHU�i�PLV�YLè�ìDQQ�KDJY|[W�VHP�I\OJLUJyèUL�PHQQWXQ�tE~DQQD�RJ�VN\QVDPOHJUL�QêWLQJX�PDQQDXèVLQV�
9Lè�t�6DPI\ONLQJXQQL�HUXP�VDQQI Uè�XP�Dè�DOOLU�JHWD�O UW�±�RJ�YLè�HLJXP�DOGUHL�DèJHIDVW� XSS� YLè� Dè� YLUNMD� K ILOHLND� EDUQD� RJ� XQJPHQQD�� ìUiWW� I\ULU� PLVìURVND�HLQKYHUIX��OHVEOLQGX��RIYLUNQL�±�DOOLU�JHWD�O UW�RJ�YLè�PHJXP�HNNL�OiWD�ìDè�JHUDVW�DèEDUQ�IiL�HNNL�QRWLè�VtQ�DI�ìYt�ìDè�IpNN�HNNL�NHQQVOX�YLè�K IL�
9Lè�HLJXP�Dè�WU\JJMD�UDXQYHUXOHJW�MDIQU èL�DOOUD�DWYLQQXJUHLQD�RJ�E~D�EHWXU�t�KDJLQQI\ULU�IUDPWtèLQD��(LQVêQL�KHIXU�UtNW� t�DWYLQQXPiOXP��1êMDU�DWYLQQXJUHLQDU��VSURWD��RJKiW NQLI\ULUW NL� KDID� iWW� HUILWW� XSSGUiWWDU� i� ËVODQGL� i� XQGDQI|UQXP� iUXP� YHJQDKiUUD�YD[WD�RJ�JHQJLVVYHLIOQD�
(QJDU�IMiUIHVWLQJDU�HUX�VYR�DèE UDU�Dè�ì U�VWDQGL�XQGLU�tVOHQVNXP�YD[WDNM|UXP�HLQVRJ�IUDP�NRP�KMi�IRUVWMyUD�0DUHOV�i�IXQGL�6DPI\ONLQJDULQQDU�i�PLèYLNXGDJLQQ�
ÏMDIQY JLè� t� HIQDKDJVPiOXP� RJ� YDQU NVOXV\QGLUQDU� HUX� WLO� PDUNV� XP� Dè� ìHVVLUtNLVVWMyUQ� ìULJJMD� PLVPXQDQGL� IRUV WLVUièKHUUD� KDIèL� ìYt� PLèXU� DOGUHL� \ILUVêQ� \ILUYHUNHIQL�VLWW��K~Q�KDIèL�HNNL�VNêU�PDUNPLè�RJ�KULQJODQGDKiWWXU�HLQNHQQGL�iNYDUèDQLU�
9Lè�t�6DPI\ONLQJXQQL�KRUIXP�WLO�DQQDUUDU�RJ�EHWUL�IUDPWtèDU��6WHIQD�RNNDU�HU�VNêU�RJW U� ODXVQDSyOLWtN�� 9Lè� HUXP� KLè� UDXQV MD� EDUiWWXIyON� QêV� WtPD�� 9Lè� HUXP� tVOHQVNLOêèU èLVIORNNXULQQ��)ORNNXU�MDIQDèDUVWHIQXQQDU�
6DPI\ONLQJLQ� OHJJXU� iKHUVOX� i� iE\UJè� t� HIQDKDJVPiOXP� RJ� VêQLU� IUDP� i� KYHUQLJMDIQY JL� RJ� IUDPI|UXP� YHUèL� Qiè� PHè� iE\UJUL� HIQDKDJVVWMyUQ�� (IQDKDJV�� RJXPKYHUILVVWHIQD� 6DPI\ONLQJDULQQDU� VNDSDU� VYLJU~P� I\ULU� IMiUIHVWLQJX� tVDPJ|QJXPiOXP�RJ�IpODJVOHJXP�~UEyWXP�XP�OHLè�RJ�GUHJLè�HU�~U�ìHQVOX�
0Hè� ìYt� Dè� JHUD� KOp� i� YLUNMDQD�� RJ� VWyULèMXiIRUPXP� HU� K JW� Dè� GUDJD� ~UIMiUIHVWLQJXP�RSLQEHUUD�RUNXI\ULUW NMD�XP�WXJL�PLOOMDUèD�i�Q VWX�iUXP��0Hè�ìHVVXPK WWL� Pi� VNDSD� UêPL� t� KDJNHUILQX� I\ULU� DUE UDU� IMiUIHVWLQJDU� t� LQQYLèXP� VHP� KDIDVHWLè�DOOW�RI�OHQJL�i�KDNDQXP�
ëDQQLJ� VNDSDVW� OtND� UêPL� WLO� Dè� UpWWD� DI� ìDè� PLNOD� PLVJHQJL� VHP� KHIXU� YHULè� PLOOLK|IXèERUJDUVY èLV� RJ� ODQGVE\JJèDU� i� XQGDQI|UQXP� iUXP�� 6DPI\ONLQJLQ�PXQ� QêWD
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ìDè�WLO�Dè�YLQQD�Dè�IUDPJDQJL�QêUUDU�E\JJèDVWHIQX�VHP�HU�UDXQV �RJ�VNLODU�iUDQJULPHè�IMiUIHVWLQJX�t�VDPJ|QJXP��IMDUVNLSWXP�RJ�PHQQWXQ�i�ODQGVE\JJèLQQL�
7LOODJD� 6DPI\ONLQJDULQQDU�� XP� Dè� VNLOJUHLQD� VW|UI� iQ� VWDèVHWQLQJDU�� KHIXU� OtNDKYDUYHWQD�YDNLè�PLNOD�DWK\JOL��ëHWWD�HU�ODXVQ�VHP�JHIXU�IM|OGD�IyONV�IUHOVL�WLO�Dè�YHOMDVpU� RJ� IM|OVN\OGX� VLQQL� E~VHWX� RJ� QMyWD� ìHLUUD� OtIVJ èD� VHP� ODQGVE\JJèLQ� KHIXU� DèEMyèD��È�Q VWD�NM|UWtPDELOL�i�Dè�YHUD�K JW�Dè�DXJOêVD������VW|UI�iQ�VWDèVHWQLQJDUODXV�WLO�XPVyNQDU�
6DPI\ONLQJLQ� HU� HLQL� IORNNXULQQ� VHP� VHWXU� IUDP� KXJP\QGLU� XP� HQGXUE WXU� i� |OOXVNLSXODJL� KDJVWMyUQDULQQDU�� +pU� VNLSWD� KLQ� YLUNX� VDPUièVVWMyUQPiO� PHVWX� PiOL� HQKYRUNL� KDQGDIO� Qp� KDQGEUHPVXU�� 9Lè� PXQXP� WDND� XSS� |IOXJW� VDPVWDUI� YLè� DèLODYLQQXPDUNDèDULQV� XP� VDPHLJLQOHJ� PDUNPLè� t� KDJVWMyUQ� RJ� VWHIQD� Dè� YtèW NULìMyèDUViWW�XP�HIQDKDJV��RJ�IpODJVPiO�
6DPI\ONLQJLQ�HU�HLQL�IORNNXULQQ�VHP�VN\QMDU�PLNLOY JL�ìHVV�I\ULU�KDJVWMyUQLQD�Dè�KDIDìDè� VHP� VMiOIVW WW� PDUNPLè� Dè� VHWMD� VWHIQXQD� i� LQQJ|QJX� t� (YUySXVDPEDQGLè� RJXSSW|NX�(YUX��ëDQQLJ�Pi�VNDSD�tVOHQVNX�DWYLQQXOtIL�RJ�XQJX�IyONL�HQQ�IUHNDUL�W NLI ULt� ìHNNLQJDUVDPIpODJL� KHLPVLQV�� ëHWWD� HU� KLQ� HLQD� VDQQD� ìMyèU NQL� HQ� HNNL� KLWW� DèIHVWD�ìMyèOtILè�t�JDPOD�IM|WUD�
6DPI\ONLQJLQ� HU� HLQL� IORNNXULQQ� VHP� KHIXU� VHWW� IUDP� KHLOVW èD� VWHIQX� t� PiOHIQXPEDUQD�RJ�XQJPHQQD��9Lè�JHWXP�PHè�VWROWL�ERULè�IUDP�t�GDJ�VWHIQXQD�RNNDU�XP�8QJDËVODQG��VWHIQX�I\ULU�E|UQLQ��IyONLè�VHP�I U�HNNL�Dè�NMyVD�t�YRU�HQ�VNLSWLU�VDPW�PHVWXPiOL�
8QJD�ËVODQG�HU�iYtVXQ�i�iUDQJXU��VH[WtX�VNUHI�VHP� tVOHQVND�ìMyèLQ�KHIXU�|OO�HIQL�RJiVW èX�WLO�Dè�WDND�I\ULU�E|UQLQ�t� ODQGLQX�RNNXU�|OOXP�WLO�KHLOOD��6OtN�VWHIQXVNUi�KHIXUHNNL�VpVW�ièXU�t�tVOHQVNXP�VWMyUQPiOXP��)|JQXP�ìYt��6HJMXP�IyONL�IUi�KHQQL�
6DPI\ONLQJLQ� HU� HLQL� IORNNXULQQ� VHP� YHLW� KYHUQLJ� i� Dè� IDUD� Dè� ìYt� Dè� PLQQNDN\QEXQGLQQ� ODXQDPXQ�� 9Lè� JHUèXP� ìDè� t� 5H\NMDYtN�� YLè� PLQQNXèXP� KDQQ� XPKHOPLQJ��9Lè�JHWXP�JHUW�ìDè�DIWXU�±�Q~�KMi�UtNLQX��9HUNHIQLè�ìROLU�HQJD�ELè�
.\QEXQGLQQ� ODXQDPXQXU� KMi� UtNLQX� HU� MDIQ�PLNLOO� iULè� ����� RJ� KDQQ� YDU� iULè� ����ìHJDU�ìHVVL�UtNLVVWMyUQ�WyN�YLè��ëHLU�ORIXèX�Dè�PLQQND�PXQLQQ�HQ�HIQGLUQDU�HUX�HQJDU�
9Lè�YLOMXP�DIQHPD�ODXQDOH\QG�RJ�HQGXUPHWD�KHIèEXQGLQ�NYHQQDVW|UI�WLO�ODXQD��ëDè�HUWtPDE UW�Dè�YHUN���YLQQXNYHQQD�NHUILVLQV´�YHUèL�PHWLQ�Dè�YHUèOHLNXP�
9Lè� YLOMXP� VNDSD� NRQXP� MDIQW� VHP� N|UOXP� W NLI UL� WLO� Dè� PDUND� VtQ� HLJLQ� VSRU� tVWHUNDUD�VDPIpODJL��2J�YLè�PXQXP�VHWMD� MDIQUpWWLVPiOLQ� t� IRUJDQJ�PHè�ìYt�Dè�VHWMDìDX�XQGLU�YHUNVYLè�IRUV WLVUièXQH\WLVLQV�
È�P|UJXP�VYLèXP�MDIQUpWWLVPiOD�K|OWUXP�YLè�i�HIWLU�|èUXP�ìMyèXP��ëDè�i�Dè�YHUDYHUNHIQL� 6DPI\ONLQJDULQQDU� Dè� JHUD� ËVODQG� Dè� I\ULUP\QGDUVDPIpODJL� i� VYLèLMDIQUpWWLVPiOD�
6DPI\ONLQJLQ� HU� Vi� IORNNXU� VHP� EHVW� KHIXU� VLQQW�PiOHIQXP� HOGUL� ERUJDUD� i� OLèQXPiUXP�� 1~� OHJJMXP� YLè� IUDP� DI� PLNOX� VWROWL� WLOO|JXU� XP� YHUXOHJDU� NMDUDE WXU� HOGULERUJDUD��9Lè�OHJJMXP�WLO�K UUD�IUtWHNMXPDUN�RJ�O JUL�VNDWWD�i�OtIH\ULVWHNMXU�
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6DPI\ONLQJLQ� HU� HLQL� IORNNXULQQ� VHP� ìRUèL� Dè� WDND� KiWW� PDWDUYHUè� i� GDJVNUi� ttVOHQVNXP� VWMyUQPiOXP� RJ� EHQGD� i� PLNLOY JL� EUH\WLQJD� i� ODQGE~QDèDUNHUIL� RJYHUQGDUWROOXP�
/ NNXQ�YLUèLVDXNDVNDWWV�i�PDWY OL�HU�VNUHI�HQ�ìDX�ìXUID�Dè�YHUèD�IOHLUL�WLO�JyèV�I\ULUIM|OVN\OGXUQDU� t� ODQGLQX�� ëDU� EHU� K VW� DIQiP� WROOD� RJ� Y|UXJMDOGD� VDPKOLèDPyWY JLVDèJHUèXP�VHP�NRPD�E QGXP�WLO�JyèD�RJ�VNDSD�ìHLP�Qê�VyNQDUI UL�
6DPI\ONLQJLQ� HU� Vi� IORNNXU� VHP� PyWDè� KHIXU� KHLOGVW èXVWX� VWHIQXQD� tXPKYHUILVPiOXP��ëLQJIORNNXULQQ�JDI�~W�)DJUD�ËVODQG�t�iJ~VW������ìDU�VHP�NYHèLè�HUi� XP� IULèXQ� PLNLOY JXVWX� QiWW~UXVY èD� ODQGVLQV�� JHUè� UDPPDi WOXQDU� XPQiWW~UXYHUQG��PyWXQ�OHLNUHJOQD�XP�QêWLQJX�QiWW~UXDXèOLQGD�RJ�OêèU èVOHJUL�XPJM|UèiNYDUèDQD�i�ìHVVX�VYLèL�
)DJUD�ËVODQG�HU�Q~�RUèLQ�V~�/LOMD�VHP�DèULU�IORNNDU�YLOGX�NYHèLè�KDID��ìHLUUD�i�PHèDO9LQVWUL�JU Q�VHP� WyNX�EHLQW�XSS� WLOO|JXU�6DPI\ONLQJDULQQDU�XP�ìHVVD�DèIHUèDIU èLRJ�ìYt�EHU�Dè�EDJQD�
6DPI\ONLQJLQ� KHIXU� YHULè� t� IRU\VWX� I\ULU� XPU èX� XP� iE\UJD� DXèOLQGDQêWLQJX� VHPE\JJLU�i�JMDOGW|NX� I\ULU�DèJDQJLQQ�Dè�DXèOLQGXP� t�ìMyèDUHLJQ��KYRUW� VHP�XP�HU�DèU èD��MDUèYDUPD��YDWQVDIO�HèD�ILVNLQQ�t�VMyQXP�
6DPI\ONLQJLQ� HU� HLQL� IORNNXULQQ� VHP� OHJJXU� IUDP� QêMDU� ODXVQLU� I\ULU� KiW NQLLèQDè�VSURWDI\ULUW NL� RJ� QêVN|SXQ� L� ODQGLQX�� ëHJDU� VSURWDI\ULUW NLQ� EiUX� VDPDQ� VWHIQXIORNNDQQD�i�6SURWDìLQJL�I\ULU�QRNNUXP�YLNXP�U|èXèX�ìDX�WLOO|JXP�6DPI\ONLQJDULQQDUt�ìUM~�HIVWX�V WLQ��ìDè�VHJLU�VtQD�V|JX���$èULU�IORNNDU�KDID�VNRèXQ��YLè�K|IXP�VWHIQX�VWHIQX�VHP�YLUNDU�
6DPI\ONLQJLQ�OHJJXU�iKHUVOX�i�Dè�VWDQGD�Y|Uè�XP�tP\QG�ËVODQGV�YHJQD�ìHVV�Dè�K~QHU� O\NLOOLQQ� Dè� KDJV OG� RJ� IDUV OG� ODQGV� RJ� ìMyèDU�� ËVODQG� HU� ODQG� W NLI UDQQD�KHUODXVW�RJ�YRSQODXVW�PHè�DOOD�VtQD�HQGXUQêMDQOHJX�RUNXJMDID��VWyUEURWQD�QiWW~UX�RJYtèHUQL��VMiYDUDXèOLQGLU�RJ�PDQQDXè�
Ë� ìHVVX� IHOVW� PLNLO� DXèOHJè� VHP� PXQ� iYD[WD� VLJ� YHO� HI� UpWW� HU� i� PiOXP� KDOGLè�6WXèQLQJXULQQ� YLè� LQQUiVLQD� t� ËUDN� YDU� DWODJD� Dè� tP\QG� ËVODQGV� ±9DQKXJVDèDUiNYDUèDQLU�t�YLUNMDQD��RJ�VWyULèMXPiOXP�JHWD�OtND�YHJLè�Dè�tP\QG�RNNDU�RJ�GUHJLè�~UIUDPWtèDUP|JXOHLNXP�ìHVVDUDU�ìMyèDU� WLO� Dè� YHUQGD�YHUèP W�QiWW~UXVY èL� RJ�QêWDRUNXOLQGLU�PHè�VMiOIE UXP�K WWL�t�ìiJX�DWYLQQXOtIV�IUDPWtèDULQQDU�
9HUèP WL� HQGXUQêMDQOHJUD� RUNXJMDID� IHU� VW|èXJW� YD[DQGL� t� KHLPL� VHP� HU� yJQDè� DIORIWVODJVEUH\WLQJXP�YHJQD�PHQJXQDU� RJ�EUHQQVOX� MDUèHIQDHOGVQH\WLV�� 9Lè� HLJXP�DèQêWD�VpUIU èLìHNNLQJX�RNNDU�i�ìHVVX�VYLèL� WLO� Dè� VW\UNMD� VW|èX� RNNDU� t� DOìMyèOHJXPUDQQVyNQXP�RJ�YtVLQGXP�RJ�JHUD�ìi�ìHNNLQJX�Dè�~WIOXWQLQJVYHUèP WL�
6DPI\ONLQJLQ� HU� HLQL� IORNNXULQQ� VHP� KHIXU� KDIW� VNêUD� VêQ� WLO� IUDPWtèDU� i� KOXWYHUNËVODQGV� t� VDPIpODJL� ìMyèD� RJ� YDUQLU� JHJQ� Yi� KpU� KHLPD�� 0HVW� YiLQ� VHP� VWHèMDU� DèËVODQGL� HU� HNNL� tP\QGDèLU� yYLQLU� ìHLUUD� VHP� VDNQD� PHVW� NDOGD� VWUtèVLQV�� KHOGXUXPKYHUILVVO\V�t�KDILQX�YLè�ODQGLè�RJ�ìDX�yI\ULUVpèX�iKULI�VHP�KOêQXQ�ORIWVODJV�MDUèDUJHWD� KDIW� i� XPKYHUIL� RNNDU� RJ� YHèXUIDU�� 9Lè�PHWXP� UDXQYHUXOHJD� Yi� RJ� VNLUUXPVWHNNL�YLè�ìYt�Dè�D[OD�iE\UJè�t�VDPYLQQX�YLè�DèUDU�OêèU èLVìMyèLU�
. UX�VDPKHUMDU��N UX�YLQLU�
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ëDè�HU� t� VHQQ�KHLèXU�RJ�VW\UNXU�6DPI\ONLQJDULQQDU�Dè� WLOKH\UD�DOìMyèOHJUL� KUH\ILQJXMDIQDèDUPDQQD�RJ�YLè�OHJJMXP�iKHUVOX�i�LQQLKDOGVUtND�ìiWWW|NX�t�VDPVWDUIL�QRUU QQDMDIQDèDUPDQQDIORNND��ëHVVDUD�JO VLOHJX�VWMyUQPiODIORNND�VHP�E\JJW�KDID�XSS�EHVWXVDPIpO|J�Q~WtPDQV�VHP�DOOLU�KRUID�WLO�RJ�YLOMD�OtNMD�HIWLU�
È� ìHVVXP� ODQGVIXQGL� I|JQXP� YLè� WYHLPXU� JO VLOHJXP� IRULQJMXP� QRUU QQDMDIQDèDUPDQQD�VHP�VOiVW�t�RNNDU�KyS�t�GDJ��+HOOH�7KRUQLQJ�6FKPLGW�RJ�0RQD�6DKOLQHUX�KLQJDè�NRPQDU�WLO�Dè�VêQD�tVOHQVNXP�MDIQDèDUP|QQXP�VDPVW|èX�RJ�EOiVD�RNNXUHOGPyè�t�EUMyVW�
$OOV�VWDèDU�i�1RUèXUO|QGXP�HUX�MDIQDèDUIORNNDUQLU�V~�NM|OIHVWD�VHP�WU\JJW�KHIXU�Y|[WRJ�YLèJDQJ�KLQV�QRUU QD�YHOIHUèDUVDPIpODJV��Ë�iUDWXJL�GUH\PGL�RNNXU�XP�VOtNDQ�IORNNi� ËVODQGL� VHP� J WL� YHLWW� 6MiOIVW èLVIORNNQXP� SyOLWtVNW� DèKDOG� RJ� K JUL� VLQQDèULHLQVWDNOLQJVK\JJMX�KXJP\QGDOHJD�VDPNHSSQL��6DPI\ONLQJLQ�HU�Vi�IORNNXU�
$IO�6DPI\ONLQJDULQQDU�PXQ�ìYt�UièD�~UVOLWXP�t�NRVQLQJXQXP�����PDt��ëi�YHUèXU�NRVLèXP�IUDPWtèLQD��1~�VHP�DOGUHL�I\UU�ìDUI�KYHU�HLQDVWL�PDèXU�RJ�KYHU�HLQDVWD�NRQD�DètJUXQGD�DWNY èL�VLWW�YDQGOHJD��ëDè�Pi�HNNL�KHQGD�YHO�PHLQDQGL�RJ�IUDPV NLè�IyON�DèDWNY èL� ìHVV� VNLSWL� HQJX� PiOL� ìHJDU� XSS� ~U� N|VVXQXP� YHUèXU� WDOLè�� ë~VXQGLUDWNY èD�J WX�IDOOLè�GDXè�i�NM|UGDJ�RJ�KLè�yEUH\WWD�iVWDQG�YDUDè�iIUDP�HQQ�t�IM|JXUiU�YHJQD�ìHVVDUD�DWNY èD�
$IO�DOOUD�DWNY èD�YHUèXU�Dè�QêWDVW�RJ�WU\JJLQJ�ìHVV�HU�Dè�NMyVD�6DPI\ONLQJXQD��ëDèHU�HNNL�IOyNQDUD�HQ�VYR�
9HUXP�PLQQXJ� ìHVV� Dè� IUDPWtèLQ� HU� t� K~IL�� IUDPWtè� EDUQDQQD� RNNDU�� IUDPWtè� RNNDUDOOUD�� �6DPI\ONLQJLQ�HU� WLOE~LQ�Dè�KHIMD�QêMD� VyNQ�YLè�HQGXUUUHLVQ� YHOIHUèDUNHUILVLQV�QêMD�VyNQ�ìDU�VHP�MDIQY JL�RJ�IUDPIDULU�YHUèD�RNNDU�OHLèDUOMyV�
. UX�YLQLU�
)M|OPDUJLU�KDID�XQQLè�IUiE UW�VWDUI�Dè�XQGLUE~QLQJL�ìHVVD�IXQGDU�RJ�YLO�pJ�I UD�ìHLP|OOXP� ìDNNLU� PtQDU� RJ� IORNNVLQV�� ëi� YLO� pJ� QRWD� ìHWWD� W NLI UL� WLO� Dè� ìDNND� ìHLPìLQJP|QQXP�6DPI\ONLQJDULQQDU�VHP�Q~�KYHUID�DI�ìLQJL�I\ULU�VW|UI�ìHLUUD�t�ìiJX�IORNNVRJ�ìMyèDU�
Ë� GDJ� RJ� i� PRUJXQ� WUH\VWXP� YLè� E|QGLQ� RJ� E~XP� RNNXU� XQGLU� ìi� EDUiWWX� VHPIUDPXQGDQ�HU��+pèDQ�K|OGXP�YLè�KODèLQ�RUNX��YRQXP�RJ�Y QWLQJXP�RJ�W|NXP�WLO�YLèDè�PLèOD�RNNDU�JyèD�ERèVNDS�WLO�ìMyèDULQQDU���WDOD�YLè�IyON��YHUD�yìUH\WDQGL�WDOVPHQQMDIQDèDUVWHIQXQQDU��9Lè�K|IXP����GDJD�WLO�ìHVV��1êWXP�ìi�
eJ�VHJL�ODQGVIXQG�6DPI\ONLQJDULQQDU�VHWWDQ�


