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VWUDQD��� 

OLVWRSDG ÒАЉϾЈйЅ 

.G\å� MVHP�E\O�GtWČ��POXYLO� MVHP� MDNR�GtWČ�� VPêãOHO� MVHP� MDNR�GtWČ��
XYDåRYDO� MVHP� MDNR� GtWČ�� .G\å� MVHP� VH� VWDO�PXåHP�� ]DQHFKDO� MVHP�
GČWLQVNêFK� YČFt�� 1HERĢ� Q\Qt� YLGtPH� MDNR� Y� ]UFDGOH�� ]DVWĜHQČ�� SRWRP�
YãDN�XYLGtPH� WYiĜt� Y� WYiĜ��1\Qt� SR]QiYiP�þiVWHþQČ�� SRWRP�SR]QiP�
GĤNODGQČ�� MDN� MVHP�E\O� WDNp�ViP�SR]QiQ��1\Qt� ]ĤVWiYi�YtUD�� QDGČMH�
D OiVND��W\WR�WĜL�YČFL��$OH�QHMYČWãt�]�QLFK�MH�OiVND� 

 

       ���.RULQWVNêP������ʥ�� 
 

0LOt�EUDWĜL�D�VHVWU\� 
� 
RSČW�WDG\�PiPH�QRYê�PČVtF�D�WHG\�L�Qiã�=SUDYRGDM��1D�PČ�WHć�Y\ãOR�QD�
SVDW�~YRGQtN��D�WDN�VH�FKFL�]DP\VOHW�QDG�WtP��FR�VH�PL�KRQLOR�KODYRX�SĜHG�
PČVtFHP� 
 &R�QiP�Y�WČFKWR�WĜHFK�YHUãtFK�DSRãWRO�3DYHO�StãH"�&HOi�NDSLWROD����
MH�YHONêP�K\PQHP�R�OiVFH���$�OiVND�MH�ÄWUSČOLYi��GREURWLYi��OiVND�QH]iYL�
Gt�� OiVND� VH� QHY\FKORXEi� D� QHQt� GRPêãOLYi�� 1HMHGQi� QHþHVWQČ�� QHKOHGi�
VYĤM�SURVSČFK��QHUR]þLOXMH�VH��QHSRþtWi�]OR�³��.�����ʥ���7DNåH�L�Y�WČFKWR�
YHUãtFK�MH�GĤUD]�QD�OiVNX� 
 -DNê�MH�UR]GtO�X�3DYOD��NG\å�E\O�GtWČ�D�Xå�QHQt"�8YČGRPLO�VL��åH�NG\å�
E\O�GtWČ��POXYLO�MDNR�GtWČ�–�QČNG\�VH�GČWL�GRNiåt�KiGDW�R�Qi]RU\��SURWRåH�
QH]QDMt�QHER�QHYLGt�VRXYLVORVWL��3DYHO�VL�XYČGRPRYDO��åH�YLGt�MDNR�Y�]UFD�
GOH��]DVWĜHQČ��äH�SR]QiYi�þiVWHþQČ��DOH�SRWRP�SR]Qi�GĤNODGQČ��-VRX�MDV�
Qp�YČFL��NWHUp�QiP�%ĤK�Y�%LEOL�Xå�]MHYLO��D�R�WČFK�QHPĤåHPH�SRFK\ERYDW�
D SĜHNUXFRYDW� MH�� DOH� YČFL�� NWHUp� QiP� MDVQČ� QH]MHYLO�� E\� QHPČO\� EêW�
QD YUFKROX�QDãt�RUWRGR[LH���0QRKHP�GĤOHåLWČMãt�QHå�VH�GRKDGRYDW�ÄR�=i�
NRQX³�MH�SRGOH�QČKR�åtW���$�MVRX�YČFL��NWHUp�UR]GČOXMt�FtUNHY��DQLå�MH�R�QLFK�
Y�%LEOL�SViQR��'QHV�WR�]DþtQi�EêW�UR]GČOHQt�QD�WRP��MHVWOL�VH�QHFKDW�RþNR�
YDW�SURWL�FRYLG-����QHER�QH� 
 9tWH��WR�FR�QiP�VWiOH�]ĤVWiYi�MH�YtUD��QDGČMH�D� OiVND��$OH�QHMYČWãt�
] Wp�WURMLFH�MH�OiVND���$�FR�]ĤVWDQH�QD�YČþQRVW��MH�OiVND�� 
 .DåGê�]�QiV�Pi�QČMDNRX�YtUX��'RNRQFH� L� WL��NWHĜt�VH�S\ãQt� WtP��åH�
MVRX�QHYČĜtFt��QČþHPX�YČĜt��$�þHPX�MVPH�YČĜLOL�P\��NG\å�MVPH�VH�QHFKDOL�
RþNRYDW"� 9ČĜLOL� MVPH�� åH� QDSRPĤåHPH� Y\PêFHQt� WpWR� QHPRFL�� 9ČĜLOL�
MVPH�� åH� SR� RþNRYiQt� Xå� QHPĤåHPH�GRVWDW� WXWR� QHPRF�� 9ČĜLOL� MVPH� VOL�
EĤP��åH�Xå�VH�QiV�SRWRP�åiGQi�RPH]HQt�QHEXGRX�WêNDW��1ČNGR�PRKO�ĜtFL��
åH�PiPH�VWUDFK�]�Wp�QHPRFL�D�]H�VPUWL�D�QHPiPH�GRVW�YtU\�Y�%RKD��NWHUê�
QiV�SĜHG�WtP�PĤåH�RFKUiQLW� 
 $�NGR�MVPH�VH�QHQHFKDOL�RþNRYDW��MVPH�YČĜLOL��åH�WR�QHQt�WDN�KUR]�
Qp�� MDN� VH� QiP� SĜHGNOiGi� Y� PpGLtFK�� D� YČĜLOL� MVPH�� åH� NG\å� VH� 
V�WtP�VHWNiPH��WDN�QiV�WR�MHãWČ�SRVtOt��XUþLWČ�QD�LPXQLWČ���1ČNGR�QiP�DOH�
]DVH� PRKO� ĜtFW�� åH� VH� QHQHFKiPH� RþNRYDW�� SURWRåH� PiPH� VWUDFK� 
]�YHGOHMãtFK�~þLQNĤ�D�WtP�QHPiPH�GRVW�YtU\��åH�QiV�%ĤK�SĜHG�QLPL�PĤåH�
RFKUiQLW� 
 .GR� MVPH�VH�QHFKDOL�RþNRYDW��]DPČĜRYDOL� MVPH�QDãL�YtUX�N� QDGČML�
Y OHSãt�]tWĜHN��3UR�QiV��QDãH�GČWL�QHER�QDãH�EOt]Np��.�QDGČML��åH�VH�MHQRP�
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WDN�PĤåH�YUiWLW�YãH�GR�QRUPiOX��.GR�VH�QHQHFKDO�RþNRYDW��WDNp�]DPČĜR�
YDO�VYRX�YtUX�Y� QDGČML� QD�OHSãt�]tWĜHN��7ĜHED�QD�WR��åH�SĜtSDGQp�YHGOHMãt�
~þLQN\� VH� KR� QHEXGRX� WêNDW�� QHER� åH� SR� SURGČOiQt� QHPRFL� EXGH� MHKR�
LPXQLWD�OHSãt�D�NRPSOH[QČMãt�SUR�SĜtSDGQp�YiåQČMãt�PXWDFH��1ČNGR�VSRMLO�
VYRX�YtUX�Y�QDGČML��åH�WDN�QHSĜLMGH�R�YČþQê�åLYRW� 
 $�WDN�VH�REMHYLO\�Y FtUNYL�L�VLWXDFH��åH�WL��NWHĜt�VH�QHQHFKDOL�RþNRYDW��
QHSRGDOL�UXNX�EUDWUX�QHER�VHVWĜH��NWHĜt�E\OL�RþNRYiQL���0RåQi�SURWR��DE\�
WR�RþNRYiQt�QHSĜHVNRþLOR� L�QD�QČ���$� WR�VH�SĜHG�QHGiYQHP�PRåQi� MHãWČ�
REMtPDOL��=�GUXKp�VWUDQ\�QČNWHĜt�SĜHVWDOL�FKRGLW�QD�VSROHþQi�VHWNiQt�QHER�
QHSRGDOL�UXNX�EUDWUX��NWHUê�QHE\O�RþNRYiQ��SURWRåH�QHFKWČOL��DE\�GRVWDOL�
WX�]iNHĜQRX�QHPRF��NWHUp�MH�WHQ�QHRþNRYDQê�XUþLWČ�SĜHQDãHþHP�D�NWHUi�
NRQþt�VNRUR�MLVWČ�VPUWt��$�QČNWHĜt�VL�P\VOt��åH�E\�E\OR�QHMOHSãt��NG\E\�QH�
RþNRYDQt�YĤEHF�QHFKRGLOL�QD�VSROHþQi�VKURPiåGČQt���$OH�SR]RU��P\�RþNR�
YDQt�PXVtPH�VOHGRYDW��NG\�QiP�NRQþt�GHYtWLPČVtþQt�OKĤWD�SODWQRVWL�YDNFL�
QDFH�� SURWRåH� NG\E\FKRP� VL� WR� QHSRKOtGDOL� D� QHER� QHPČOL� WHQ� VSUiYQê�
SRþHW�YDNFtQ�–�Y ,]UDHOL�MVRX�WR�Xå�WĜL��DE\�PRKO\�SODWLW�YãHFKQ\�YêKRG\�–�
DE\�QiV�WDNp�QČNG\�QHY\Ni]DOL�]H�VSROHþQpKR�VKURPiåGČQt��$�QDYtF�VWX�
GLH� XND]XMt�� åH� L� ���� RþNRYDQêFK�PĤåRX� EêW� SĜHQDãHþL��� 1('292/0(�
äÈ'128�6(*5(*$&,��R�NWHURX�QDãHPX�QHSĜtWHOL�MGH� 
 &R�MH�WHG\�QHMGĤOHåLWČMãt"�3DYHO�QiP�MDVQČ�StãH�Y����YHUãL��åH�OiVND��
WD�QLNG\�QH]DQLNQH��9tUD�Y�WR��MHVWOL�QiV�RþNRYiQt�]DFKUiQt�D�SRPĤåH�QiP�
YUiWLW� VH�GR�QRUPiOX� �PRåQi� OHSãt�� NG\E\� WHQ�QRUPiO�–�PRUiOQt� UR]SDG�
QDãt�VSROHþQRVWL�ʥ�UDGČML�QHSRNUDþRYDO���QHER�YtUD�Y�WR��åH�NG\å�VH�QHQH�
FKiP�RþNRYDW��MVHP�OHSãt�NĜHVĢDQ��SRPLQH��7R�Xå�X�QDãHKR�3iQD�QHEXGH�
PH� ĜHãLW�� 1Hå� VH� SĜHG� 1ČM� SRVWDYtPH��PXVtPH� VORåLW�PDWXULWX� ]� MHGLQp�
YČFL��]�/È6.<� 

 
%\OL�MVWH�SĜHFH�SRYROiQL�GR�VYRERG\��EUDWĜL��-HQ�DE\�VH�YiP�WD�VYRER�
GD�QHVWDOD�]iPLQNRX�SUR�WČOR��9\� YãDN� VNU]H� OiVNX� VOXåWH� MHGQL�
GUXKêP��1HERĢ�FHOê�=iNRQ�MH�QDSOQČQ�Y�MHGQRP�VORYX��Ã%XGHã� PL�
ORYDW� VYpKR�EOLåQtKR� MDNR� VHEH� VDPpKR�µ�-HVWOLåH�VH�YãDN�QDY]i�
MHP�NRXãHWH�D�SRåtUiWH�� GiYHMWH� VL� SR]RU�� DE\VWH�QHE\OL� MHGHQ�GUX�
KêP�SRKOFHQL�� 

*DODWVNP�����ʥ��� 
 
7DN� QiP� SĜHML�� DE\FKRP� QHE\OL� MDNR� GČWL�� DE\FKRP� YåG\� YČGČOL�� FR� MH�
SRGVWDWQp��$�SĜHGHYãtP��DE\�PH]L�QiPL�E\OD�OiVND��SURWRåH�SRWRP�EXGH�
MHãWČ� YtFH� OLGt�� NWHĜt� ĜHNQRX� �MDN� ĜHNOL� QČNWHĜt� SR� QiYãWČYČ� QDãHKR� 't�
NĤY]GiQt���åH�VH�PH]L�QiPL�FtWLOL�PRF�GREĜH��$�WDN�VOXåWH�VNU]H�OiVNX�MHG�
QL�GUXKêP� 
 /LGp� VL� ]D� þDV� QHEXGRX� SDPDWRYDW�� FR� MVL� MLP� ĜHNO�� MDNRX� MVL�PČO�
NUDYDWX�QHER�ãDW\�QHER�MDNRX�YDNFtQX�MVL�SĜLMDO�QHER�QHSĜLMDO��DOH�MDN�VH�
V WHERX�FtWLOL� 
 7DN�DĢ�VH�V�QiPL�NDåGê�FtWt�KH]N\��%ĤK�YiP�åHKQHM�� 

-LUND 

ÒАЉϾЈйЅ 
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2KODV\�]H�VHWNiQt�VWDUãRYVWYD�Y�ĜtMQX 
 
'RPOXYLOL�MVPH�VH��åH�RG�ĜtMQD�VH�EXGHPH�VFKi]HW�GYDNUiW�PČVtþQČ��6H�
WNiQt�MVPH�PČOL�����D�����ĜtMQD� 
2EČ�VHWNiQt�YHGO�-LUND�âLPHN��3ĜL�SUYQtP�VHWNiQt�MVPH�VH�QD�~YRG�VSR�
OHþQČ�PRGOLOL��3RGUXKp�þHWO�-LUND�âLPHN�QD�]DþiWNX�] NQLK\�.D]DWHO�������
'ČNRYDO�QiP�]D�QDãL�VOXåEX�SR�GREX�MHKR�QHSĜtWRPQRVWL�YH�VERUX��0ĤåH�
PH�VH�WČãLW��åH�VH�QiP�WR�YUiWt��3DN�MVPH�VH�VSROHþQČ�PRGOLOL� 
 

%RG\��NWHUp�MVPH�SUREtUDOL� 

· 8SUDYLOL�MVPH�SOiQ�ERKRVOXåHE�QD�GUXKRX�SRORYLQX�ĜtMQD�D�QD�OLVWR�
SDG�� 

· 3UREUDOL�MVPH�QiYUK\�QD�6MH]G�GHOHJiWĤ��6'��GR�%UQD�� 

· 3UREtUDOL�MVPH�ERG\�QD�VERURYp�VKURPiåGČQt�–�KODVRYiQt�R�SĜLMHWt�
.��ýtåRYp�]D�þOHQD�VERUX��YROED�GHOHJiWD�QD�6'��KODVRYiQt�R�QiYU�
]tFK�QD�6'�� UR]GČOHQt� SRGSRU\�QD� VRFLiOQt�PLVLMQt� SURMHNW\�� LQIRU�
PRYDQê�VRXKODV�þOHQĤ�D�SĜiWHO�VERUX�Y UiPFL�*'35� 

· 3R� VNRQþHQt� VERURYpKR� VKURPiåGČQt� E\OD� PRåQRVW� VHWNDW� VH�
QDG ]PČQDPL�YH�VERURYpP�ĜiGX� 

· 'RVWDOL� MVPH� H-PDLO� V åiGRVWt� R� SRGSRUX� SURMHNWX�
ZZZ�KOHGDPERKD�F]�� 5R]KRGOL� MVPH� R� UR]HVOiQt� þOHQĤP�� DE\� VH�
NDåGê�UR]KRGO��MHVWOL�FKFH�WHQWR�SURMHNW�SRGSRĜLW�� 

· 5R]KRGOL� MVPH� R� RGORåHQt� SRGSRU\� VERUX� %-%� &tUNHY� ;;,�� VWROHWt�
QD VWDYHEQt�~SUDY\�PRGOLWHEQ\�QD�URN������ 

· 'LVNXWRYDOL�MVPH�R�WRP��]GD�VH�QČNGR�XMPH�DGYHQWQtKR�NRQFHUWX��
-LUND� -tUD� V WtP�QHSRþtWi��DOH� ]MLVWt�� ]GD�D�NGR�E\�VH�KR�SĜtSDGQČ�
XMDO� 

· 3UREtUDOL� MVPH� SRVOHGQt� VERURYp� VKURPiåGČQt�� âWHIDQRYL� FK\EČO�
SURVWRU�N GLVNXVL�X�QiYUKĤ�QD�6'��-LUND�âLPHN�]DVH�QHFKWČO�VKUR�
PiåGČQt�SURWDKRYDW��7DNp�QČNWHĜt�þOHQRYp�FKWČMt�GRVWiYDW�LQIRUPD�
FH�] 99�%-%��.GR�Pi�]iMHP��DĢ�VH�QDKOiVt� -LUNRYL�âLPNRYL��NWHUê�
SDN�EXGH�H-PDLO\�] 99�SĜHSRVtODW� 

· 7DNp� MVPH� GLVNXWRYDOL� R� SHYQpP� þDVH� ]DþiWNX� VERURYpKR� VKUR�
PiåGČQt�� ,� Y SĜtSDGČ� VSROHþQpKR� REČGD� E\� PRKO� EêW� ]DþiWHN�
YH ������� $OH� SRNXG� E\� REČG� QHE\O�� SDN� L� GĜtYH�� 8YLGtPH� SRGOH�
VLWXDFH��þDV�SURVLQFRYpKR�VERURYpKR�VKURPiåGČQt�EXGH�XSĜHVQČQ� 

· 1DYUKXMHPH� QD� GDOãtP� VERURYpP� VKURPiåGČQt� ]YROLW� GHOHJiWD�
QD URN�������DE\FKRP�KR�QHPXVHOL�YROLW�SĜHG�NDåGêP�VMH]GHP� 

· %DYLOL� MVPH� VH� R� VSROHþQêFK� REČGHFK� Y]KOHGHP� NH� ]KRUãXMtFt� VH�
NRURQDYLURYp� VLWXDFL�� 8YLGtPH� GOH� VLWXDFH� D� SĜtSDGQêFK� RPH]HQt��
7DNp� MVPH� GLVNXWRYDOL� R� QRãHQt� UHVSLUiWRUĤ� EČKHP� ERKRVOXåHE�
�WDWR�SRYLQQRVW�VWiOH�SODWt���2G�QHGČOH��������������EXGH�QD�GYH�
ĜtFK�PRGOLWHEQ\� LQIRUPDþQt�FHGXOH�V SRYLQQRVWt�QRVLW�RFKUDQX�Gê�
FKDFtFK�FHVW�XYQLWĜ�VERUX� 

2ЂІϻЍГ 
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1D�]iYČU�RERX�VHWNiQt�MVPH�VH�VSROHþQČ�PRGOLOL� 
 
6HSVDO� 

-LĜt�-tUD 
 
 
 
 
 
 
.DPLOD�5RVĤONRYi��1HMY]iFQČMãt�SRNODG 
1DStQDYi�NQLKD�SUR�GČWL�D�PODGãt�POiGHå� 
7DN\�MVWH�Xå�SURYHGOL�KUR]Qê�SUĤãYLK"�2GLQ��0iãD��/XNiã��.iþD�D�.ULVWêQD�
MHGHQ� PDMt� ʥ� D� NYĤOL� QČPX� L� ]NDåHQp� SUi]GQLQ\�� 1HER� QH"� .G\å� VH�
QD PtVWQt�]iPHN�6WUiå�QDVWČKXMH�QRYê�NDVWHOiQ�VH�V\QHP�âWČSiQHP��FHOi�
SDUWD�VH�UR]KRGQH�QDMtW�SRNODG�] SRYČVWL�ʥ�D�WR�VH�QHREHMGH�EH]�GREUR�
GUXåVWYt�� -HQåH� QDMtW� SRNODG� QHQt� MHQ� WDN�� $�PRåQi�� åH� WtP� VNXWHþQêP��
QHMY]iFQČMãtP�SRNODGHP��QHMVRX�VWDUp�PLQFH��DOH�QČFR�GRFHOD�MLQpKR« 
 
0DULH�)U\GU\FKRYi��2WHYĜHQi�NOHF 
9 SUYQt� þiVWL� ]DSVDOD� 0DULND� SĜtEČK� RG� VYpKR� REUiFHQt� Y U�� ����� Då�
SR VDPHWRYRX�UHYROXFL�Y URFH�������-H� WR�DXWRELRJUDILFNp�GtOR�QHEêYDOp�
RWHYĜHQRVWL�D�Pi�Qi]HY�9\VRNi�ãNROD�YGČþQRVWL� 
 9 GUXKp�þiVWL�2WHYĜHQi�NOHF�SRNUDþXMH�R�WRP��FR�VH�XGiOR�Y MHMtP�
åLYRWČ�RG�URNX������Då�GR�URNX������ 
 Ä«�Ã0iP��3DQH��SRNUDþRYDW"�6WRMt�PĤM�RE\þHMQê�åLYRW�]D�WR"µ�7LFKê�
KODV� Y PpP�VUGFL� ãHSWi�� Ã9ČWãLQD� OLGt� åLMH� RE\þHMQê� åLYRW��0iP� UiG� OLGL��
NWHĜt�åLMt�RE\þHMQê�åLYRW��SURWRåH�-È�-6(0�ä,927��$�QDYtF�WYp�þWHQiĜH�]DMt�
Pi��FR�VH�V YiPL�YãHPL�GČOR�SR�VDPHWRYp�UHYROXFL��$�MLQt�VL�NODGRX�RWi]�
NX��6WRMt�YĤEHF�]D�WR�åtW�V %RKHP�L�YH�����VWROHWt"�-HQ�SLã��SLã�µ 
� $�WDN�QDEtUiP�RGYDKX�D�Npå�PL�'XFK�VYDWê�SRPĤåH��DE\FK�SVDOD�
SUDYGX�D�Y\��PRML�PLOt�þWHQiĜL��MVWH�SUDYGX�SR]QDOL�D�SUDYGD�QiV�RVYRER�
GLOD�³ 
 -H� WR� YHOLFH� ]DMtPDYê�� Då� QDStQDYê�� åLYRWQt� SĜtEČK��0QRKR� OLGt�� VH�
NWHUêPL�VH�Y åLYRWČ�VHWNDOD��PRåQi�L�]QiWH���8UþLWČ�VL�WXWR�NQLKX�SĜHþWČWH� 
�������������� 

�����������������5ĤåHQD�.XFRYi 

 

 

=�GĤYRGX�]KRUãRYiQt�SDQGHPLFNp�VLWXDFH�D�GDOãtFK�RNROQRVWt�VH�RGNOiGi�
VHWNiQt�VH�VHVWURX�&\UDQ\RYRX�]�.6�ýHVNi�/tSD��2�QRYpP�WHUPtQX�VHWNi�
Qt�EXGHWH�YþDV�LQIRUPRYiQL� 

=Ͽ�ЍϼЉЌЉАШ�ЅЈЃЂЉАЈГ 

2ЂІϻЍГ 

2ДЈЕЇϿЈй 
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5R]KRYRU\�QDG�%LEOt 
 

NDåGp�~WHUê�Y������� 
Y�2i]H� 

 
7pPD� 

/XNiãRYR�HYDQJHOLXP 
�%ĤK�D�MHKR�YODVWQRVWL 

 

 

0OiGHå 
SiWHN������ 

 
 

��������/XNR 
 
�������9tWHN� 
 
�������(OLVDEHWK 
 
�������$QHW 
 

 

'RURVW 
þWYUWHN�������QHER������ 
�GOH�GRPOXY\�V�YHGRXFtP� 

 
��������$QLþND 
�������-LUND 
�������=X]ND 
�������-LUND 
 

.ϾГ��ЅϾϿ��ϽЉ" 

6NXSLQN\ 
 
 

6NXSLQND�Y�1RYpP�%RUX� 
- 
 
6NXSLQND�YH�6WUiåL�SRG�5DOVNHP�� 
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