
�6�I�P�E�X�¬�V�M�S
�3�F�V�E�W���7�S�G�M�E�M�W
��������

















�7�)�+�9�6�%�2�¡�%��
�%�0�-�1�)�2�8�%�6

�4�±�F�P�M�G�S���I
�%�X�I�R�H�M�Q�I�R�X�S

4VSNI XS�7SGMEP��' �V�I�W�G�I�R�H�S���G�S�Q���E�V�X�I��� -XEUYM�67


����� ����� ' VMER¾EW�I �%HSPI WGI RXI W

�6�&�)�9

� � �E�� �
%RSW

�6�&�)�9

� � �E�� �
%RSW

3JMGMREW�TI HEKÉKMGEW
' MHEHERME�I �) WTMVMXYEPMHEHI

6I JSV¾S�HI �QEXI Q¸ XMGE
TEVGI VME�92 -4%1 4%�

%TSMS�TI HEKÉKMGS�PÎ HMGS�

%XMZMHEHI W�I WTSVXMZEW�

6I JSV¾S�HI �QEXI Q¸ XMGE
TEVGI VME�92 -4%1 4%�

%XMZMHEHI W�I WTSVXMZEW�

3JMGMREW�HI �XI EXVS�I
HER¾E�

4EWWI MSW�I GSPÉKMGSW�I
TMUYI RMUYI W�

4EWWI MSW�I GSPÉKMGSW�I
TMUYI RMUYI W�

%PQS¾S�I �PERGLI
WI VZMHSW�HMEVMEQI RXI �

%�YRMHEHI �HI � -XEUYM�HI WXEGE�WI �TI PE�JSVXI �EVXMGYPE¾º S�XI VVMXSVMEP��7I Y
SFNI XMZS� TVMRGMTEP� À� EXI RHI V� GVMER¾EW�� EHSPI WGI RXI W� I � WYEW� JEQÄPMEW
I Q�WMXYE¾º S�HI �ZYPRI VEFMPMHEHI �WSGMEP��KEVERXMRHS�WYTSVXI �� I HYGE¾º S
MRXI KVEP�I �S�HI WI RZSPZMQI RXS�HS�TVSXEKSRMWQS�

�)�7�4�-�6�-�8�9�%�0�-�(�%�(�)
�8�)�6�)�7�-�%�2�%

�6�)�(�)���(�)���7�%�±�(�)

1 SQI RXSW�HI �TEVXMPLE�I
SVE¾º S�RE�' ETI PE�GSQ

S�KVYTS�%QMKSW�HI
. I WYW�

%VXMGYPE¾º S�HMVI XE�GSQ
YRMHEHI �F¸ WMGE�HI

WEÎ HI �PSGEP�



�6�I�G�Y�V�W�S�W
�,�Y�Q�E�R�S�W���I
�+�S�Z�I�V�R�E�R�¡�E

%�WYWXI RXEFMPMHEHI �XÀGRMGE�HEW�SFVEW�À�KEVERXMHE�TSV�YQ�GSVTS
QYPXMHMWGMTPMREV� HI � � � � GSPEFSVEHSVI W�� GYNE� KI WXº S� TVI ^E� TI PE
I JMGMÁRGME�I �WI RWMFMPMHEHI ��%�I WXVYXYVE�HI �ZÄRGYPSW�À�HMZI VWMJMGEHE
TEVE�EXI RHI V�· W�HI QERHEW�PSGEMW�
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I HYGE¾º S� HI � UYEPMHEHI �� E� MKYEPHEHI � HI � KÁRI VS�� E� NYWXM¾E
WSGMEP� I � E� TÊ �� EWWI KYVERHS� QI PLSVI W� GSRHM¾ËI W� HI � ZMHE
TEVE�EW�KI VE¾ËI W�TVI WI RXI W�I �JYXYVEW�
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LYQERE� I � ES� EXI RHMQI RXS� HI � TI WWSEW� I Q� WMXYE¾º S� HI
ZYPRI VEFMPMHEHI �WSGMEP��VI EJMVQERHS�S�GSQTVSQMWWS�GSQ�E
XVERWJSVQE¾º S�WSGMEP�I �S�FI Q�GSQYQ�
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Ž3 �7I VZM¾S�HI � ' SRZMZÁRGME� I � * SVXEPI GMQI RXS�HI � : ÄRGYPSW
�7' * : 
 �Rº S�WI �PMQMXE�E�YQ�EXI RHMQI RXS�TSRXYEP��GSRWXMXYM�
WI �GSQS�YQ�I WTE¾S�HI �TVSXI ¾º S�WSGMEP��HI WI RZSPZMQI RXS
LYQERS�I �ETVI RHM̂EKI Q�GSRXÄRYE�
4SV�QI MS�HS�EXI RHMQI RXS�HM̧VMS��HE�SJI VXE�HI �EPMQI RXE¾º S
FEPERGI EHE� I � HI � SJMGMREW� UYI � EFVERKI Q� SW� GEQTSW
GYPXYVEP�� HMKMXEP�� I WTSVXMZS� I � TI HEKÉKMGS�� FYWGEQSW
JSVXEPI GI V� EW� TSXI RGMEPMHEHI W� HI � GEHE� YWY̧ VMS�
GSRXVMFYMRHS� TEVE� S� I RJVI RXEQI RXS� HEW� WMXYE¾ËI W� HI
ZYPRI VEFMPMHEHI �I �VMWGS�WSGMEP�
%W�E¾ËI W�HI WI RZSPZMHEW�TVSQSZI Q�S�JSVXEPI GMQI RXS�HSW
ZÄRGYPSW� JEQMPMEVI W� I � GSQYRMX̧ VMSW�� MRGI RXMZERHS� E
GSRZMZÁRGME� GSPI XMZE�� S� TVSXEKSRMWQS�� E� EYXSRSQME� I � E
KEVERXME�HI �HMVI MXSW�HI �GVMER¾EW�I �EHSPI WGI RXI W�
%PÀQ� HMWWS�� S� WI VZM¾S� JEZSVI GI � S� HI WI RZSPZMQI RXS� HI
LEFMPMHEHI W� WSGMSI QSGMSREMW�� GSKRMXMZEW� I � VI PEGMSREMW�
EQTPMERHS� STSVXYRMHEHI W� HI � MRGPYWº S� WSGMEP�
TI VQERÁRGME� I WGSPEV� I � GSRWXVY¾º S� HI � TVSNI XSW� HI � ZMHE
QEMW�WI KYVSW�I �TVSQMWWSVI W�
-RWTMVEHEW� TI PSW� ZEPSVI W� HE� I HYGE¾º S� MRXI KVEP� I � HE
I WTMVMXYEPMHEHI � XI VI WMERE�� EW� EXMZMHEHI W� VI EPM̂EHEW
FYWGEQ�EGSPLI V�GEHE�TEVXMGMTERXI � I Q�WYE�WMRKYPEVMHEHI �
TVSQSZI RHS� I \ TI VMÁRGMEW� HI � GYMHEHS�� VI WTI MXS�
WSPMHEVMI HEHI �I �XVERWJSVQE¾º S�WSGMEP�
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%S�GSRGPYMV�S�GMGPS�HI �� � � � ��E�%78. �GI PI FVE��GSQ�KVEXMHº S�I
VI WTSRWEFMPMHEHI ��S�GYMHEHS� I �EGSQTERLEQI RXS�HI �QEMW
HI �� � � �GVMER¾EW�I �EHSPI WGI RXI W�� ' EHE�RÎ QI VS�VI TVI WI RXE
YQE� LMWXÉVME�� YQ� ZÄRGYPS� GSRWXVYÄHS� I � YQE� STSVXYRMHEHI
HI � JYXYVS� JSVXEPI GMHE� REW� YRMHEHI W� HI � -QTI VEXVM̂� �1 %
�
4SVXS�%PI KVI ��67
 �I �-XEUYM��67
 �
2 SWWS� MQTEGXS� ZEM� EPÀQ� HSW� EXI RHMQI RXSW�� I PI � WI � VI ZI PE
RS� HI WI RZSPZMQI RXS� HEW� ETVI RHM̂EKI RW�� RE� TVSXI ¾º S
MRXI KVEP� HI � GEHE� GVMER¾E� I � EHSPI WGI RXI � I � RS� ETSMS� · W
JEQÄPMEW� UYI � GEQMRLEQ� GSRSWGS� RE� WYTI VE¾º S� HI
WMXYE¾ËI W�HI �ZYPRI VEFMPMHEHI �WSGMEP�
4EVE� � � � � �� WI KYMQSW� EZER¾ERHS� GSQ� I WTI VER¾E� I
TVSTÉWMXS�
5YI VI QSW�EQTPMEV�S�EGI WWS�· W�JI VVEQI RXEW�HMKMXEMW�GSQS
GEQMRLSW� HI � MRGPYWº S� I � JSVXEPI GI V�� EMRHE� QEMW�� RSWWEW
TV̧ XMGEW�HI �I HYGE¾º S�MRXI KVEP��UYI �SPLEQ�TEVE�GEHE�WYNI MXS
I Q�WYE�XSXEPMHEHI �
6I EJMVQEQSW�� HMEVMEQI RXI �� RSWWS� GSQTVSQMWWS� GSQ� E
KEVERXME� HI � HMVI MXSW� I � GSQ� E� GSRWXVY¾º S� HI � RSZEW
TSWWMFMPMHEHI W�HI �ZMHE��%GVI HMXEQSW��GSQ�GSRZMG¾º S��UYI �À
TI PE� I HYGE¾º S� UYI � XVERWJSVQEQSW� VI EPMHEHI W� I
GYPXMZEQSW�YQ�JYXYVS�QEMW�NYWXS�I �GLI MS�HI �STSVXYRMHEHI W�
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$ TVSNI XSCGVI WGI RHSGSQEVXI' VI WGI RHS�GSQ�%VXIWSQSWWERXEXI VI WE�GSQ�FV� SFVEW�WSGMEMW
$ WSQSWWERXEXI VI WE
$ SFVEWWSGMEMWEWXN
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