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� 3RYUHGH�ND]QHQRJ�]DNRQD���SRVWRMDW�üH��DNR�MH�ND]QHQL�
]DNRQ� SRYULMH HQ� X� SLWDQMX�� MH� OL� GMHOR� ]D� NRMH� VH� RSWXåHQLN�
SURJRQL�ND]QHQR�GMHOR��LPD�OL�RNROQRVWL�NRMH�LVNOMXþXMX�NULYQMX��
LPD�OL�RNROQRVWL�NRMH�LVNOMXþXMX�ND]QHQL�SURJRQ��D�RVRELWR�MH�OL�
QDVWXSL��]DVWDUD�ND]QHQRJ�SURJRQD�LOL�MH�SURJRQ�LVNOMXþHQ�]ERJ�
DPQHVWLMH� LOL� SRPLORYDQMD� LOL� MH� VWYDU� YHü� SUDYRPRüQR� SUHVX�
HQD��MH�OL�JOHGH�ND]QHQRJ�GMHOD�NRMH�MH�SUHGPHW�RSWXåEH�SULPL�
MHQMHQ�]DNRQ�NRML�VH�QH�PRåH�SULPLMHQLWL��MH�OL�RGOXNRP�R�ND]QL��
XYMHWQRM� RVXGL� LOL� VXGVNRM� RSRPHQL�� RGQRVQR� RGOXNRP� R� VL�
JXUQRVQRM�PMHUL�LOL�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL�SUHNRUDþH�
QD�RYODVW�NRMX�VXG�LPD�SR�]DNRQX�L�MHVX�OL�SRYULMH HQH�RGUHGEH�
R�XUDþXQDYDQMX�SULWYRUD�L�L]GUåDQH�ND]QH��þO�������=.3���
� 1DYHGHQH�SRYUHGH�VPDWUDMX�VH�DSVROXWQLP�SRYUHGDPD��
]D�UD]OLNX�RG�ELWQLK�SRYUHGD�RGUHGDED�ND]QHQRJ�SRVWXSND�NRMH�
PRJX�ELWL�DSVROXWQR�ELWQH�L�UHODWLYQR�ELWQH��6XG�GUXJRJD�VWXS�
QMD�GXåDQ�MH�QD�VYH�SRYUHGH�]DNRQD�SD]LWL�SR�VOXåEHQRM�GXåQR�
VWL�DNR�VX�XþLQMHQ�QD�ãWHWX�RSWXåHQLND�L�WR�X��SRYRGX�åDOEH�ELOR�
NRMH�VWUDQNH�X�SRVWXSNX��

����892'�
�
� 8�NROLNR�VXG�SUYRJD�VWXSQMD�RVWYDUL��SRYUHGX��ND]QHQRJ�]DNRQD�WR�X�SUDYLOX�QH�GRYRGL�
GR�XNLGDQMD�RGOXNH�QHJR�VH�WD�RGOXND���SULKYDüDQMHP�åDOEH�LOL�X�SRYRGX�åDOEH��SR�VOXåEHQRM�
GXåQRVWL�� SUHLQDþDYD� L�QD� WDM�QDþLQ�SRYUHGD� ]DNRQD�RWNORQL��0H XWLP��X�NROLNR� MH� RGOXND�X�
NRMRP� MH� ]DNRQ�SRYULMH HQ�X�NRULVW�RNULYOMHQLND�SRVWDOD�SUDYRPRüQD�� WD� VH�SRYUHGD�YLãH�QH�
PRåH� VDQLUDWL�� PRJXüH� MH� MHGLQR�� SRYRGRP� ]DKWMHYD� ]D� ]DãWLWX� ]DNRQLWRVWL�� GRQLMHWL�
GHNODUDWRUQX��RGOXNX�X�NRMRM�VH�VDPR�NRQVWDWLUD�GD�MH�ND]QHQL�]DNRQ�SRYULMH HQ��
� 3RYUHGX� ]DNRQD� X� NRULVW� RNULYOMHQLND�� QH� GLUDMXüL� X� SUDYRPRüQR� SUYRVWXSDQMVNR�
UMHãHQMH��VDPR� MH�NRQVWDWLUDR�9UKRYQL�VXG�NRML�X�RGOXFL��QDYRGL�GD� MH�RNULYOMHQLN� WHUHüHQ�]D�
GMHOR�QDYRGQR� L]YUãHQR�SULMH�QMHJRYRJ� L]ERUD�]D�PLQLVWUD�� WM��]D�YULMHPH�GRN� MH�ELR�GLUHNWRU�
8SUDYH�]D�YRGRSULYUHGX�� WR�QLMH� LPDR� LPXQLWHWQR�SUDYR�X� VPLVOX�þO�����E�=DNRQD�R�GRSXQL��
=DNRQD�R� YODGL�5HSXEOLNH�+UYDWVNH�� SD� NDGD� MH� SUDYRPRüQLP� UMHãHQMHP�RGEDþHQD�SULYDWQD�
WXåED� L� REXVWDYOMHQ� SRVWXSDN� SURWLY� QMHJD� ]ERJ� NRULãWHQMD� SUDYD� QD� LPXQLWHW�� RQGD� MH� WLP�
UMHãHQMHP�SRYULMH HQ�]DNRQ�X�QMHJRYX�NRULVW��NDNR�VH�WR�RVQRYDQR�WYUGL�X�]DKWMHYX�]D�]DãWLWX�
]DNRQLWRVWL� MHU� QLMH� ELOR� PMHVWD� REXVWDYL� SRVWXSND�� 8� GUXJRP� VOXþDMX�� VXG� MH� SRJUHãQR�
SULPLMHQLR� RGUHGEH� ]DNRQD� NRMH� JRYRUH� R� ]DVWDUL� L� WLPH� SRYULMHGL� ]DNRQ� X� RNULYOMHQLNRYX�
NRULVW�NDGD� MH�SRJUHãQR�VPDWUDR�GD�QDNRQ�SUDYRPRüQRVWL�SUHVXGH��SD�GR�GRQRãHQMD�UMHãHQMD�
NRMLP�VH�GRSXãWD�REQRYD�ND]QHQRJ�SRVWXSND��WHþH�]DVWDUD�ND]QHQRJ�SURJRQD��SUHPGD�WR�QLMH�
WRþQR�� ãWRYLãH�� YULMHPH� ]DVWDUH� QH� WHþH� QL� QDNRQ� SUDYRPRüQRVWL� � UMHãHQMD� NRMLP� VH� GRSXãWD�
�������������������������������������������������
��,]�RGOXNH�965+��.]]������RG����UXMQD���������,]�RGOXNH�965+��.]]�������RG����UXMQD�������
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REQRYD� ND]QHQRJ� SRVWXSND�� MHU� SULMDãQMD� SUHVXGD� L� GDOMH� RVWDMH� QD� VQD]L� VYH� GR� GRQRãHQMD�
QRYH�SUHVXGH�X�REQRYOMHQRP�SRVWXSNX��
� .DGD� ]DNRQRGDYDF� JRYRUL� R� SRYUHGDPD� ND]QHQRJ� ]DNRQD� RQ� SRG� WLP� SRMPRP� QH�
PLVOL� �VDPR�QD�SRYUHGH�.D]QHQRJ�]DNRQ��QHJR�L�QD�SRYUHGH�VYLK�GUXJLK�]DNRQD�NRML�VDGUåH�
ND]QHQRSUDYQH�RGUHGEH��SD� üH�X�QDMãLUHP� VPLVOX�SRYUHGD� ]DNRQD�XYLMHN�SRVWRMDWL� NDGD� VXG�
SRJUHãQR�SULPMHQL�]DNRQ�LOL�QH�SULPMHQL�]DNRQ�NRML�MH�PRUDR�SULPLMHQLWL���
�
����3295('$�.$=1(12*$�=$.21$�8�3,7$1-8�-(�/,�'-(/2�=$�.2-(�6(�2378ä(1,.�352*21,�.$=1(12�'-(/2��þO�������WRþ�����=.3����� 3RYUHGD�ND]QHQRJ�]DNRQD�X�SLWDQMX�MH�OL�GMHOR�]D�NRMH�VH�RSWXåHQLN�SURJRQL�ND]QHQR�
GMHOR�LOL�QLMH��PRåH�VH�SRMDYLWL�X�YLãH�REOLND��
� ��NDR�SRJUHãQD�RFMHQD�GD�QHãWR�MHVW�LOL�QLMH�ND]QHQR�GMHOR���
� ��NDR�SRJUHãQD�RFMHQD�GDOL�SRVWRMH�LOL�QH�SRVWRMH�]DNRQVND�RELOMHåMD�ND]QHQRJ�GMHOD��
� ��NDR�SRJUHãQD�RFMHQD�R�WRPH�GDOL�SRVWRMH�LOL�QH�SRVWRMH�UD]OR]L�LVNOMXþHQMD�
SURWXSUDYQRVWL��
�
������3RJUHãQD�RFMHQD�VXGD�GD�QHãWR�MHVW�LOL�QLMH�ND]QHQR�GMHOR�
�
� 3RJUHãQD� RFMHQD� R� WRPH� GD� QHãWR� MHVW� LOL� QLMH� ND]QHQR� GMHOR�� NDR� SRYUHGD� ND]QHQRJ�
]DNRQD�� SRVWRMDW� üH� NDG� VXG� SRJUHãQR� X]LPD� GD� QHNR� SRQDãDQMH� SUHGVWDYOMD� SR� ]DNRQX�
ND]QHQR� GMHOR�� D� ]DSUDYR� VH� � QH� UDGL� VH� R� ND]QHQRP� GMHOR� QHJR� QSU�� R� SUHNUãDMX� LOL� R��
JUD DQVNRSUDYQRP�RGQRVX���
� ,VSUDYOMDMXüL� SRYUHGX� ]DNRQD� RVWYDUHQX� X� SUYRVWXSDQMVNRP� SRVWXSNX�� VXG� GUXJRJD�
VWXSQMD� QDYRGL�� GD� VDVWDYOMDQMH� L� SRWSLVLYDQMH� SLVDQLK� L]MDYD� X� NRMLPD� VH� ]D� GYRMLFX�
RSWXåHQLND�QDYRGL�GD�VX�SUHGDOL�WUHüH�RSWXåHQLNX��QD�SRSUDYDN�VYDNL�SR�MHGQX�PRWRUQX�SLOX�
RGUH HQH�R]QDNH��D�ãWR�QLMH�ELOD�LVWLQD��SUHGVWDYOMD�L]GDYDQMH�LVSUDYH�V�QHLVWLQLWLP�VDGUåDMHP��D�
QH�ODåQH�LVSUDYH�X�VPLVOX�þO�������VW�����.=+��MHU�MH�ODåQD�LVSUDYD�X�VPLVOX�WRJD�SURSLVD�VDPR�
RQD�NRMD�QH�SRWMHþH�RG�L]GDWQLND��.DG�MH�SUYRVWXSDQMVNL�VXG��WR�LQNULPLQLUDQR�SRQDãDQMH�SUYH�
GYRMLFH� RSWXåHQLND� � NYDOLILFLUDR� NDR� ND]QHQR� GMHOR� NULYRWYRUHQMD� LVSUDYH� L]� þO�� ����� VW�� ���
.=+��LDNR�QMLKRYR�SRQDãDQMH��QH�SUHGVWDYOMD�WR�ND]QHQR�GMHOR��D�QL�QHNR�GUXJR�ND]QHQR��GMHOR�
SRþLQLR� MH�SRYUHGX�ND]QHQRJ�]DNRQD� L]�þO������� WRþ�����=.3��NRMX� MH�RYDM�GUXJRVWHSHQL� VXG�
XRþLR� L� SR� VOXåEHQRM� GXåQRVWL� VDQLUDR� WHPH� ãWR� MH� QD� WHPHOM� þO�� ����� � WRþ�� ��� =.3� RYH�
RSWXåHQLNH� ]D� WR�GMHOR�RVORERGLR�RSWXåEH��8�GUXJRP�VOXþDMX� VXG�SUYRJD� VWXSQMD� WDNR HU� MH�
SRJULMHãLR�X�SLWDQMX�RFMHQH�GDOL�QHãWR� MHVW� LOL� QLMH� ND]QHQR�GMHOR�NDGD� MH�RSWXåHQLND�RJODVLR�
NULYLP�]D�XQLãWHQMH�RELþQH�LVSUDYH��D�ãWR�QH�SUHGVWDYOMD�ND]QHQR�GMHOR��QDLPH��RSWXåHQLN�MH�QD�
DXWRPRELOX�NRML�MH�XYH]DR�L]�LQR]HPVWYD��PHKDQLþNLP�SXWHP�RWNORQLR�RULJLQDOQL�EURM�ãDVLMH��D�
NDNR� EURM� ãDVLMH� SUHGVWDYOMD� RELþQX�� D� QH� MDYQX� LVSUDYX�� SURL]OD]L� GD� MH� RSWXåHQLN� XQLãWLR�
RELþQX� LVSUDYX�� D� XQLãWHQMH� RELþQH� LVSUDYH� QH� SUHGVWDYOMD� ND]QHQR� GMHOR�� YHü� HYHQWXDOQR�
PRåH��DNR�MH�XþLQMHQR�UDGL�VSUHþDYDQMD�GRND]LYDQMD��SUHGVWDYOMDWL�ND]QHQR�GMHOR�VSUHþDYDQMD�
GRND]LYDQMD�L]�þO�������VW�����.=+��NDNR�VH�V�SUDYRP�LVWLþH�X�åDOEL��D�EXGXüL�GD�MH�]D�GMHOR�L]�
þO�� ����� VW�� ��� .=+� QDVWXSLOD� DSVROXWQD� ]DVWDUD� ND]QHQRJ� JRQMHQMD�� YDOMDOR� MH� RSWXåHQLND�
RVORERGLWL�RSWXåEH���
� 2YD� SRYUHGD� ]DNRQD� üH� SRVWRMDWL� L� RQGD� NDGD� VXG� SRJUHãQR� X]PH� GD� MH� QHNL� ]DNRQ�
XNLQXW�LOL�GD�VH�QH�PRåH�SULPLMHQLWL��7DNR�MH�åXSDQLMVNL�VXG��NDR�VXG�GUXJRJD�VWXSQMD��VYRMRP�
�������������������������������������������������
��,]�RGOXNH�96+��.å���������RG�����VUSQMD����������,]�RGOXNH�965+��.å�������RG�����VUSQMD�������
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SUHVXGRP��� SUYRVWXSDQMVNX� RVX XMXüX� SUHVXGX�� SR� VOXåEHQRM� GXåQRVWL�� SUHLQDþLR� X�
RVORED DMXüX�� MHU� MH� X�PH XYUHPHQX�GRQLMHW�=DNRQ�R� SRUH]X�QD�SURPHW�SURL]YRGD� L� XVOXJD�
�11��EU���������X�NRMHP�YLãH�QLMH�SURSLVDQR�NDåQMDYDQMH�]D�ND]QHQLP�GMHORP�LQNULPLQLUDQH�
UDGQMH� RNULYOMHQLND�� QHJR� WH� UDGQMH� GDQDV� SUHGVWDYOMDMX� VDPR�SUHNUãDM��1DYHGHQR� VWDQRYLãWH�
åXSDQLMVNRJ�VXGD�MH�SRJUHãQR��MHU�RGUHGED�þO������VW������=DNRQD�R�SRUH]X�QD�SURPHW�SURL]YRGD�
L�XVOXJD�L]ULþLWR�RGUH XMH�GD�üH�VH�VYL�SRVWXSFL�YH]DQL�]D�SULPMHQX�=DNRQD�R�SRUH]X�QD�SURPHW�
SURL]YRGD�L�XVOXJD�NRML�VX�ELOL�QD�VQD]L�GR�GDQD�VWXSDQMD�QD�VQDJX�RYRJD�]DNRQD��SURYHVWL� L�
]DYUãLWL�SR�RGUHGEDPD�WRJ�]DNRQD��V� WRJD�MH�GUXJRVWXSDQMVNL�VXG�NDGD�MH�RVX XMXüX�SUHVXGX�
SUHLQDþLR�X�RVORED DMXüX�X�NRULVW�RNULYOMHQLND�SRYULMHGLR�]DNRQ���
� 3RYUHGX�ND]QHQRJ�]DNRQD�QD�ãWHWX�RVX HQLND�X�SLWDQMX�MH�OL�GMHOR�]D�NRMH�VH�RVX HQLN�
JRQL� ND]QHQR� GMHOR�� XWYUGLR� MH� 9UKRYQL� VXG�� SRYRGX� ]DKWMHYD� ]D� L]YDQUHGQR� SUHLVSLWLYDQMH�
SUDYRPRüQH�SUHVXGH��WH�QD�WHPHOMX�þO�������WRþ�����=.3�RNULYOMHQLND�RVORERGLR�RG�RSWXåEH�]D�
SRþLQMHQMH�ND]QHQRJ�GMHOD�SURWLY�VLJXUQRVWL�MDYQRJD�SURPHWD�L]�þO�������VW�����.=+�X�YH]L�V�þO��
����� VW�� ���.=+��1DLPH�� SRQDãDQMH� RNULYOMHQLND� X� NRQNUHWQRM� SURPHWQRM� VLWXDFLML�� NDNYD� MH�
RSLVDQD� X� RSWXåQLFL� GUåDYQRJ� RGYMHWQLND� �SR� XODVNX� X� ]DYRM� RNULYOMHQLN� MH� LQWHQ]LYQR�
DNWLYLUDR� NRþLRQL� VLVWHP��� NRMX� MH� SUYRVWXSDQMVNL� VXG� QHNULWLþNL� SULKYDWLR�� QLMH� ELOR�PRJXüH�
RNDUDNWHUL]LUDWL� NDR� QHSURSLVQX� YRåQMX�� QDSRVH� QH� YRåQMX� SURWLYQX� RGUHGEL� þO�� ���� VW�� ���
=DNRQD�R�RVQRYDPD�VLJXUQRVWL�SURPHWD�QD�FHVWDPD��QHJR�HYHQWXDOQR�NDR�QHSUDYLOQX�YRåQMX��
NRMD�PH XWLP�QH�SUHGVWDYOMD�UDGQMX�SRþLQMHQMD�ND]QHQRJ�GMHOD�XJURåDYDQMD�MDYQRJD�SURPHWD�
L]�þO�������VW�����.=+�XSUDYR�]ERJ�SUDYQH�SULURGH�WRJ��EODQNHWQRJ��ND]QHQRJ�GMHOD��
�
������3RJUHãQD�RFMHQD�VXGD�GDOL�SRVWRMH�LOL�QH�SRVWRMH�]DNRQVND�RELOMHåMD�ND]QHQRJ�GMHOD��� 3RJUHãQD�RFMHQD�VXG�X�SRJOHGX�SRVWRMDQMD�]DNRQVNLK�RELOMHåMD�ND]QHQRJ�GMHOD�VDVWRML�
VH�X�WRPH�ãWR�VXG�SRJUHãQR�VPDWUD�GD��VX�XWYU HQD�VYD�NRQVWLWXWLYQD�RELOMHåMD�ND]QHQRJ�GMHOD�
]D�NRMH�MH�RSWXåHQLND�RJODVLR�NULYLP��
� 3URSXVW�VXGD�QDMþHãüH�VH�VDVWRML�X�WRPH��
� �� ãWR�QHNX�RG�RGOXþQLK�þLQMHQLFD�NRMH�SUHGVWDYOMDMX�NRQVWLWXWLYQR�RELOMHåMH�ND]QHQRJ�
GMHOD�VXG��SURSXVWL�XWYUGLWL��
� ��ãWR�SRJUHãQR�RFMHQL�GD�QHND�þLQMHQLFD�SUHGVWDYOMD�NRQVWLWXWLYQR�RELOMHåMH�RGUH HQRJ�
ND]QHQRJ�GMHOD��D�RQD�WR�X�VWYDUL�QH�SUHGVWDYOMD��
� 3RYUHGD� ND]QHQRJD� ]DNRQD� L]� RYH� WRþNH�� � SRVWRMDW� üH� L� RQGD� NDGD� VXG� SRJUHãQR�
]DNOMXþL�GD�QHãWR�MHVW� LOL�QLMH�EH]QDþDMQR�GMHOR��.D]QHQL�]DNRQ�X�þODQNX�����QDYRGL�GD�QHPD�
ND]QHQRJD�GMHOD�L�DNR�VX�RVWYDUHQD�QMHJRYD�]DNRQVND�RELOMHåMD�DNR�MH�GMHOR�RþLWR�EH]QDþDMQR�V�
RE]LURP�QD�QDþLQ�SRVWXSDQMD�SRþLQLWHOMD��QMHJRYX�NULYQMX�L�QDVWXSMHOX�SRVOMHGLFX�]D�]DãWLüHQR�
GREUR�L�SUDYQL�VXVWDY��'MHOD��QHPD���MHU�PX�QHGRVWDMH�NYDQWLWHW��L�LQWHQ]LWHW�SURWXSUDYQRVWL���
SD� PLVOLPR� GD� � VH� SRJUHãQD� SULPMHQD� � LQVWLWXWD� EH]QDþDMQRJD� GMHOD� PRåH� VYUVWDWL� X� RYX�
SRYUHGX� ]DNRQD�� �QHNL� DXWRUL� MH� VYUVWDYDMX� X� SRYUHGX� ]DNRQD� NRMD� JRYRUL� R� UD]OR]LPD�
LVNOMXþHQMD� SURWXSUDYQRVWL���� MHU� VH� NRG� EH]QDþDMQRJ� GMHOD�� NDNR� MH� NRQFLSLUDQR� SR� QRYRP�
.D]QHQRP�]DNRQX��QH�PRåH�JRYRULWL�R�WRPH�GD�RQR�QLMH�SURWXSUDYQR��GMHOR�SRVWRML��DOL�VH�RQR�
]ERJ�GYRMH�EDJDWHOQRVWL�QH�NDåQMDYD��
�������������������������������������������������
��,]�RGOXNH�965+��.]]�������RG�����SURVLQFD���������9UKRYQL�VXG�MH�X�FLWLUDQRM�RGOXFL�QDYHR�L�WR�GD�VH�X�SRYRGX�]DKWMHYD�]D�]DãWLWX�]DNRQLWRVWL�QH�PRåH�XSXãWDWL�X�

RFMHQX�XVWDYQRVWL�QDYHGHQRJ�þODQND�=DNRQD�R�SRUH]X�QD�SURPHW�SURL]YRGD�L�XVOXJD��QHJR�R�WRPH�PRåH�
RGOXþLYDWL�MHGLQR�8VWDYQL�VXG�5HSXEOLNH�+UYDWVNH����,]�RGOXNH�96+��,,,�.U��������RG�����NRORYR]D���������+RUYDWLü��äHOMNR��1RYR�KUYDWVNR�ND]QHQR�SUDYR��=DJUHE���������3DYLãLü��%HULVODY��.RPHQWDUD�]DNRQD�R�ND]QHQRP�SRVWXSNX�V�SULOR]LPD��5LMHND��������
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� .DGD�MH�X�SLWDQMX�SRJUHãQD�SULPMHQD�LQVWLWXWD�EH]QDþDMQRJ�GMHOD��RQD�VH�PRåH�VDVWRMDWL�
X�WRPH�GD�MH�VXG�SRJUHãQR�RFLMHQLR�GD�WDM�LQVWLWXW�WUHED��RGQRVQR��QH�WUHED�SULPLMHQLWL��
� =DNRQ�QLMH�SRYULMH HQ��QHJR�VH�UDGL�R�QH]QDWQR�GUXãWYHQR�RSDVQRP�GMHOX�]ORXSRUDEH�
RSDVQLK�GURJD�L]�þO�������VW�����2.=5+�NDGD�MH�XWYU HQR�GD�MH�RSWXåHQLN�]D�YODVWLWH�SRWUHEH�
SRVDGLR�VDPR�MHGQX�VMHPHQNX�NRQRSOMH�FDQQDELV�VDWLYD�L�X]JRMLR�MHGQX�ELOMNX�YLVLQH�����FP��
2SWXåHQLN�QLMH�QL�PRJDR�SRVDGLWL�PDQMH�RG�MHGQH�VMHPHQNH�PDULKXDQH��SD�VH�V�RE]LURP�QD�WX�
þLQMHQLFX�PRåH�JRYRULWL�R�EH]QDþDMQRP�GMHOX����8�VOLþQRM�VLWXDFLML� VXG� MH� MHGQDNR�]DNOMXþLR��
GD� ND]QHQL� ]DNRQ� QLMH� SRYULMH HQ� NDGD� MH� � RSWXåHQLN� � NXSLR� ����� JUDPD� RSRMQH� GURJH�
PDULKXDQH� ]D� L]QRV� RV� ������ NXQD�� ]D� RVREQX� XSRUDEX�� SUL� þHPX� MH� SRVWXSLR� PODGHQDþNL��
ODNRPLVOHQR��QLNDNYH�SRVOMHGLFH�]D�QMHJD�QLVX�QDVWXSLOH��MHU�GURJX�QLMH�NXãDR��QLVX�QDVWXSLOH�
QL� SRVOMHGLFH� ]D� SUDYQL� VXVWDY� MHU� VH� UDGL� R� L]X]HWQR� PDORM� NROLþLQL� �ODNH�� GURJH�� SD� NDNR�
RSWXåHQLN� LQDþH� X� GUXãWYX� GREUR� IXQNFLRQLUD�� QLVX� XRþHQL� QLNDNYL� ]QDNRYL� SUREOHPDWLþQRJ�
SRQDãDQMD��D�L�SUHNUãDMQR�MH�YHü�NDåQMHQ�]D�LVWX�GURJX��WH�MH�SURYHR�MHGDQ�GDQ�QD�]DGUåDYDQMX��
SD� MH�VXG�SUYRJD�VWXSQMD�SUDYLOQR�SRVWXSLR��NDGD� MH�RFLMHQLR�GD�ND]QHQRJ�GMHOD�QHPD� �]ERJ�
WRJD�ãWR�PX�QHGRVWDMH�NYDQWLWHW�L�LQWHQ]LWHW�SURWXSUDYQRVWL����
� 3RJUHãQRP� SULPMHQRP� LQVWLWXWD� EH]QDþDMQRJ� GMHOD� VXG� VH� EDYLR� X� RGOXFL��� X� � NRMRM�
QDYRGL�GD�QLMH�X�SUDYX� �SULYDWQL� WXåLWHOM�NRML�X�åDOEL� WYUGL�GD� MH�SUYRVWXSDQMVNL�VXG�SULOLNRP�
GRQRãHQMD�SRELMDQH�SUHVXGH�X�NRULVW�RNULYOMHQLND�SRYULMHGLR�ND]QHQL�]DNRQ��2YR�UDGL�WRJD�ãWR�
MH� SUYRVWXSDQMVNL� VXG�� QDNRQ� ãWR� MH� WHPHOMHP�EULåOMLYH� RFMHQH� SURYHGHQLK� GRND]D� V� SUDYRP�
]DNOMXþLR� GD� X� SRQDãDQMX� RNULYOMHQLND� SRVWRMH� NDNR� REMHNWLYQD� WDNR� L� VXEMHNWLYQD� RELOMHåMD�
ND]QHQRJ� GMHOD� NUD H� L]� þO�� ����� VW�� ��� L� ��� .=�� LVWRYUHPHQR� LVSUDYQR� SRVWXSLR� NDGD� MH�
SULPLMHQLR� RGUHGEX� þO�� ���� .=� L� RNULYOMHQLND� RVORERGLR� RSWXåEH�� ,]� SURYHGHQLK� GRND]D�
SURL]OD]L� GD� VX� RNULYOMHQLFL� L]YUãHQMHP� ND]QHQRJ� GMHOD� ]D� VHEH� SULEDYLOL� EH]QDþDMQX�
LPRYLQVNX�NRULVW�X�L]QRVX�RG��������NQ��8�LVWRP�L]QRVX�SULYDWQL�WXåLWHOM�SUHWUSLR�MH�L�ãWHWX��QR�
RQD� PX� MH� VDQLUDQD� WLMHNRP� NULPLQDOLVWLþNH� REUDGH� NDGD� VX� EDOH� VODPH� YUDüHQH� SULYDWQRP�
WXåLWHOMX�� ýLQMHQLFD� MH� GD� MH� SULYDWQL� WXåLWHOM� VODPX� RVWDYLR� QD� RWYRUHQRP� EH]� LNDNRYRJ�
QDG]RUD� L� WLPH�VYRMLP�SRQDãDQMHP�GRSULQLR� L]YUãHQMX�ND]QHQRJ�GMHOD��3UHPD� WRPH�SROD]HüL�
RG�QDþLQD� L]YUãHQMD�GMHOD��NDR� L�RG�þLQMHQLFH�GD�SULYDWQL� WXåLWHOM�QH� WUSL� ãWHWX�RE]LURP�GD�VX�
ãWHWQH�SRVOMHGLFH�RWNORQMHQH��]DWLP�LPDMXüL�X�YLGX�YULMHGQRVW�SULVYRMHQLK�VWYDUL�NDR�L�VWXSDQM�
ND]QHQH� RGJRYRUQRVWL� RNULYOMHQLND�� WH� QMLKRYR� SRQDãDQMH� WLMHNRP� SRVWXSND� X� NRMHP� VX�
SUL]QDOL� VYH�SUDYQR�UHOHYDQWQH�þLQMHQLFH�RGOXþQH�]D�XWYU LYDQMH�QMLKRYH�RGJRYRUQRVWL��SD� MH�
VXGD� SUYRVWXSDQMVNL� SUDYLOQR� SRVWXSLR� NDG� MH� SULPMHQMXMXüL� RGUHGEX� R� EH]QDþDMQRP� WLMHOX��
WHPHOMHP�þO�������WRþ�����=.3�RNULYOMHQLNH�RVORERGLR�RSWXåEH��
� 8� QHNLP� GUXJLP� VOXþDMHYLPD� VXG� GUXJRJD� VWXSQMD� QLMH� VH� VORåLR� V� RFMHQRP�
SUYRVWXSDQMVNRJD�VXGD��QHJR�MH�XWYUGLR�SRVWRMDQMH�SRYUHGD�ND]QHQRJ�]DNRQD�MHU�MH�VPDWUDR�GD�
VH�QH�UDGL�R�EH]QDþDMQRP�GMHOX��3D�WDNR�äXSDQLMVNL�VXG����X�VYRMRM�RGOXFL�V�SUDYRP�LVWLþH�GD�MH�
X�SUDYX�åDOLWHOM�NDGD�SULJRYDUD�SUDYQRP�VWDMDOLãWX�SUYRVWXSDQMVNRJ�VXGD�GD�VH�X�NRQNUHWQRP�
VOXþDMX� QH� PRåH� UDGLWL� R� ND]QHQRP� GMHOX� QH]QDWQH� GUXãWYHQH� RSDVQRVW�� PDGD� VH� UDGL� R�
SULSDGQLFLPD� 5RPVNRJ� QDURGD� NRG� NRMLK� YODGDMX� RELþDML� GD� YDQEUDþQH� ]DMHGQLFH� VNODSDMX�
PDOROMHWQH�RVREH��1DLPH��RELþDMH�L�SRQDãDQMD�URPVNH�SRSXODFLMH�PRåH�GUXãWYR�WROHULUDWL�VDPR�
RQGD�NDGD�VH� WDNYLP�SRQDãDQMHP�QH�NUãL�SUDYQL�SRUHGDN�GUXãWYD� L�NDGD�VH�QH�NUãH�RVQRYQH�
LQVWLWXFLMH� NDR� ãWR� VX�� EUDN�� SRURGLFD� L� ]DãWLWD� PDOROMHWQLK� RVRED�� 6DPR� ND]QHQR� GMHOR�
SRþLQMHQR� MH� QHRYLVQR� RG� RNROQRVWL� GDOL� VX� ]D� PDOROMHWQX� RVREX� QDVWXSLOH� QHNH� NRQNUHWQH�
ãWHWQH�SRVOMHGLFH��0H XWLP�� LPDMXüL�X�YLGX�GD� VH�GMHOD�SRþLQMHQD�QD� ãWHWX�PDOROMHWQH�RVREH�
þLMD�OLþQRVW�MH�WHN�X�UD]YRMX�SD�WUHED�VD]ULMHYDWL�GD�EL�VKYDWLOD�ãWR�]QDþL�EUDþQL�åLYRW��WH�NRMD�MH�
�������������������������������������������������
���,]�RGOXNX�äXSDQLMVNRJD�VXGD�X�%MHORYDUX��.å��������RG�����OLSQMD����������,]�RGOXNH�965+��.å��������RG�����YHOMDþH����������,]�RGOXNH�äXSDQLMVNRJ�VXGD�X�.RSULYQLFL��,,�.å���������RG����������������,]�RGOXNH�äXSDQLMVNRJ�VXGD�X�%MHORYDUX��.åP������RG�����OLSQMD�������
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VDVYLP� VLJXUQR� L� QH]UHOD� ]D� LQWLPQH� RGQRVH�� ]D� ]DNOMXþLWL� MH� GD� QD� GDOMQML� SR]LWLYQL� UD]YRM�
OLþQRVWL�PDOROMHWQH�RãWHüHQLFH�RYR�ND]QHQR�GMHOR� �YDQEUDþQL�åLYRW�V�PDOROMHWQRP�RVRERP�L]�
þO������VW�����.=5+��PRåH�LPDWL�VDVYLP�VLJXUQR�ãWHWQH�SRVOMHGLFH��
� -HGQDNR� WDNR� VXG� MH� XWYUGLR� SRYUHGX� ]DNRQD�� SD� ]DNOMXþLR� GD� VH� QH�PRåH� � UDGLWL� � R�
EH]QDþDMQRP��ND]QHQRP��GMHOX��XQLãWHQMD�� L� �RãWHüHQMD��WX H��VWYDUL� L]�þO�������VW�����L����.=��
NDGD�MH�XWYU HQR�GD�MH�RSWXåHQLN�X�]JUDGL�FHQWD�]D�VRFLMDOQX�VNUE��X�SRVWXSNX�EUDþQRJ�PLUHQMD�
VD� VXSUXJRP�� WLMHNRP� UD]JRYRUD� V� GMHODWQLFRP� FHQWUD�� YLNDR�� SVRYDR�� UD]EDFLYDR� VSLVH� SR�
NDQFHODULML��D�QDNRQ�WRJD�XGDULR�UXNRP�SR�VWDNOX�QD�XOD]QLP�YUDWLP�L�UD]EL�JD��RãWHWLYãL�WLPH�
FHQWDU�]D�L]QRV�RG��������NQ��'D�EL�VH�UDGLOR�R�EH]QDþDMQRP�GMHOX�X�VPLVOX�RGUHGEH�þO������
.=�SRVWXSFL�SRþLQLWHOMD�WUHEDMX�ELWL�RþLWR�EH]QDþDMQL��QH�VDPR�V�RE]LURP�QD�QMHJRYX�NULYQMX�L�
QDVWXSMHOX�SRVOMHGLFX��QHJR�L�V�RE]LURP�QD�]DãWLüHQR�GREUR�L�SUDYQL�VXVWDY��6XG�MH�LVSXVWLR�L]�
YLGD�GD� MH�RSWXåHQLN�ND]QHQR�GMHOR�SRþLQLR�QD�ãWHWX�GUåDYQRJ�WLMHOD� �þLMD� MH�RVQRYQD�]DGDüD�
SUXåDWL�SRPRü�QDMXJURåHQLMRM�SRSXODFLML�JUD DQD��WH�GD�NUR]�FHQWDU�GQHYQR�SUROD]L��YHüL�EURM�
VWUDQDND� � RG� NRMLK� VX� QHNH� IUXVWULUDQH� ]ERJ� VRFLMDOQLK� L�PDWHULMDOQLK� SULOLND� X� NRMLPD� åLYH��
.DGD� EL� VH� GR]YROLOR� GD� RQL� VYRMH� QH]DGRYROMVWYRP�� XYMHWRYDQR� åLYRWQLP� QHSULOLNDPD��
L]UDåDYDMX� EDKDWR� L� QDVLOQLþNL�� NDR� ãWR� MH� WR� XþLQLR� RSWXåHQLN�� ELOD� EL� X� SLWDQMH� GRYHGHQD�
VLJXUQRVW�]DSRVOHQLK�RVRED�L�QMLKRYD�HILNDVQRVW�X�REDYOMDQMX�SRVORYD�L]�QMLKRYH�QDGOHåQRVWL����
�������3RJUHãQD�RFMHQD�VXGD�R�WRPH�GDOL�SRVWRMH�LOL�QH�SRVWRMH�UD]OR]L�LVNOMXþHQMD�SURWXSUDYQRVWL���� 3URWXSUDYQRVW� MH� MHGDQ� RG� RVQRYQLK� HOHPHQDWD� VYDNRJ� ND]QHQRJ� GMHOD�� 3RQDãDQMH�
þRYMHND� NRMH� RGJRYDUD� ]DNRQVNRP� RSLVX� QHNRJ� ND]QHQRJ� GMHOD� X� SUDYLOX� MH� SURWXSUDYQR��
PH XWLP�� X� RGUH HQLP� VOXþDMHYLPD� SRVWRMH� SRVHEQL� ]DNRQVNL� UD]OR]L� NRML� SURWXSUDYQRVWL�
LVNOMXþXMX�� 7L� UD]OR]L� VH� QDOD]H� X� RSüHP� GLMHOX� .D]QHQRJ� � ]DNRQD�� � WR� VX� QXåQD� REUDQD� L�
NUDMQMD�QXåGD�LOL�VX�QDYHGHQL��X�SRVHEQRP�GLMHOX�X]�SRMHGLQD�ND]QHQD��GMHOD���PRJX�VH�QDüL��X�
GUXJLP�]DNRQLPD��D�SRVWRMH�L�UD]OR]L�LVNOMXþHQMD�SURWXSUDYQRVWL�NRMLK�X�]DNRQX�XRSüH�QHPD��
� 2YD� SRYUHGD� ND]QHQRJD� ]DNRQD� SRVWRMDW� üH� RQGD� NDGD� VXG� � SRJUHãQR� RFLMHQL�
SRVWRMDQMH��RGQRVQR��QHSRVWRMDQMH�QHNLK�RG�UD]ORJD�]D�LVNOMXþHQMH�SURWXSUDYQRVWL��
� 8�SRYRGX�åDOEH�RVX HQLND�9UKRYQL�VXG� MH�GRQLR�RGOXNX���GD�X�SRELMDQLP�SUHVXGDPD�
QLMH� SRYULMH HQ� ]DNRQ� QD� QMHJRYX� ãWHWX�� MHU� QLMH� XWYU HQR� GD� MH� ND]QHQR� GMHOR� SRþLQLR� X�
NUDMQMRM� QXåGL�� 1DLPH�� PRåH� VH�� GRSXVWLWL� GD� MH� RVX HQLNRYD� NüL� QDNRQ� DYDQWXULVWLþNRJ�
RGODVND�X�%���/��ELOD�X�RSDVQRVWL�GD�EXGH�VLORYDQD��DQJDåLUDQD�X�MDYQRM�NXüL��SD�L�WMHOHVQR�SR�
YULMH HQD��MHU�PRJXüQRVW�WDNYLK�SRVOMHGLFD�QLMH�ELOD�VDVYLP�QHXYMHUOMLYD��1R��QL�X�WRP�VOXþDMX�
QH�EL�ELOD�LVSXQMHQD�]DNRQVND�SUHWSRVWDYND�NUDMQMH�QXåGH�GD�VH�RSDVQRVW�QLMH�PRJOD�RWNORQLWL�
QD� GUXJL� QDþLQ�� 2VX HQLN� MH�� V� MHGQH� VWUDQH�� LPDR� QD� UDVSRODJDQMX� GUXJD� UHOHYDQWQD� EODåD�
VUHGVWYD� ]D� RWNODQMDQMH� QDYHGHQLK� RSDVQRVWL�� ,� X]� SUHWSRVWDYNX� GD� MH� ELR� RSUDYGDQR�
QH]DGRYROMDQ�QHXþLQNRYLWRãüX�SROLFLMH��PRJDR�VH�SRVOXåLWL�GUXJLP�PRJXüQRVWLPD�NRMH�MH�QD�
NUDMX�V�XVSMHKRP�LVNRULVWLR��RJODV�X�QRYLQDPD�L�RVREQR�SXWRYDQMH�X�%��/��UDGL�SURQDODåHQMD�
NüHUL��� 6� GUXJH� VWUDQH�� OLãHQMH� VORERGH� RãWHüHQLFH� L� QMH]LQR� PXþHQMH� QLMH� ELOR� SRGREQR� ]D�
VSDãDYDQMH�NüHUL�� MHU�VH�RVX HQLN�YHü�X�UDQLMLP�NRQWDNWLPD�V�RãWHüHQLFRP�XYMHULR�GD�RQD�QH�
]QD� WRþQX� DGUHVX� QMHJRYH� NüHUL� L� GD� PX� MH� YHü� UHNOD� VYH� ãWR� MRM� MH� R� QMH]LQX� ELMHJX� ELOR�
SR]QDWR��
� 3RJUHãQRP� RFMHQRP� VXGD� R� UD]ORJX� LVNOMXþHQMD� SURWXSUDYQRVWL� NRML� MH� QDYHGHQ� X�
SRVHEQRP� GLMHOX� ND]QHQRJ� ]DNRQD� EDYLR� VH� � åXSDQLMVNL� VXG��� NRML� QDYRGL� GD� V� � SUDYRP�
RNULYOMHQLN� X� åDOEL� LVWLþH�GD� MH� SUYRVWXSDQMVNL� VXG�SURJODãDYDMXüL� JD� NULYLP� ]ERJ�ND]QHQRJ�
�������������������������������������������������
���,]�RGOXNH�äXSDQLMVNRJ�VXGD�X�%MHORYDUX��EU��.å��������G����OLSQMD����������,]�RGOXNH�965+��,,,��.U��������RG�����YHOMDþH��������,]�RGOXNH�äXSDQLMVNRJ�VXGD�X�.RSULYQLFL��,�.å��������RG�������������
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GMHOD�±�NOHYHWH�L]�þO�������VW�����.=��QD�QMHJRYX�ãWHWX�SRYULMHGLR�ND]QHQL�]DNRQ�]DWR�ãWR�QLMH�
SULPLMHQLR�RGUHGEX�þO�������.D]QHQRJ�]DNRQD��1DLPH��þLQMHQLþQLP�RSLVRP�GMHOD�RNULYOMHQLNX�
VH� VWDYOMD� QD� WHUHW� GD� MH� X� SLVPX� XSXüHQRP� SXQRPRüQLNX� SULYDWQRJ� WXåLWHOMD� ]D� SULYDWQRJ�
WXåLWHOMD� L]QLR� QHãWR� QHLVWLQLWR� ãWR� PRåH� ãNRGLWL� QMHJRYRM� þDVWL� L� XJOHGX�� 0H XWLP�� X�
NRQNUHWQRP� VOXþDMX� X� VSRPHQXWRP� SLVPX� GDWD� VX� SRMDãQMHQMD� SXQRPRüQLNX� SULYDWQRJ�
WXåLWHOMD�]DãWR�MH�GRãOR�GR�VXNRED�L]PH X�VWUDQDND��SD�RNULYOMHQLN�X�åDOEL�V�SUDYRP�SRVWDYOMD�
SLWDQMH�QLMH�OL�X�WRP�VOXþDMX�SRVWXSDR�X�REUDQL�VYRMLK�SUDYD�L�]DãWLWL�RSUDYGDQLK�LQWHUHVD��D�R�
þHPX� SUYRVWXSDQMVNL� VXG� QLMH� YRGLR� UDþXQD�� 1DGDOMH�� ]D� SRVWRMDQMH� ND]QHQRJ� GMHOD� NOHYHWH�
SRWUHEQR� MH� GD� RNULYOMHQLN� ]D� GUXJRJ� L]QHVH� LOL� SURQHVH� QHãWR� QHLVWLQLWR� ãWR� PRåH� ãNRGLWL�
QMHJRYRM� þDVWL� LOL� XJOHGX�� 3UHPD� WRPH� QDYR HQMHP� LQNULPLQDFLMD� X� SLVPX� XSXüHQRP�
SXQRPRüQLNX�SULYDWQRJ�WXåLWHOMD�V�QDPMHURP�GD�VH�SRMDVQH�UD]OR]L�VXNRED�QHPD�QDPMHUH�]D�
L]YUãHQMH�LQNULPLQLUDQRJ�ND]QHQRJ�GMHOD��.RQDþQR�SLVPR�MH�XSXüHQR�SXQRPRüQLNX�SULYDWQRJ�
WXåLWHOMD��GDNOH�RVREL�X�NRMX�SULYDWQL�WXåLWHOM�LPD�SRYMHUHQMD��D�QH�ãLUHP�NUXJX�RVRED��WDNR�GD�
VH� QH� PRåH� JRYRULWL� R� L]QRãHQMX� LOL� SUHQRãHQMX� LQNULPLQDFLMD�� 3UHPD� WRPH� NDGD� MH�
SUYRVWXSQMVNL�VXG�SURJODVLR�NULYLP�RNULYOMHQLND��EH]�SURYMHUDYDQMD�SRVWRMDQMD�RNROQRVWL�L]�þO��
�����.=�NRMH�SUHGVWDYOMDMX�UD]ORJH�]D�LVNOMXþHQMH�SURWXSUDYQRVWL�ND]QHQLK�GMHOD�SURWLY�þDVWL�L�
XJOHGD��SRYULMHGLR�MH�]DNRQ�QD�QMHJRYX�ãWHWX��
� -HGDQ� RG� UD]ORJD� LVNOMXþHQMD� SURWXSUDYQRVWL� NRMHJ� X� ]DNRQX� QHPD� MH� SULVWDQDN�
RãWHüHQLND��RGQRVQR��RãWHüHQLFH�NRG�ND]QHQRJ�GMHOD�VLORYDQMD��3UHPGD�VH�]DNRQ�SULVWDQNRP�
åUWYH� ND]QHQRJ�GMHOD� XRSüH� QH�EDYL� QH�PRåH� VH� UHüL� GD� X� SRWSXQRVL� QHJLUD� VYDNR� ]QDþHQMH�
SULVWDQND�åUWYH�NDR�UD]ORJ�LVNOMXþHQMD�SURWXSUDYQRVWL���7DNR�QSU��NRG�ND]QHQRJ�GMHOD�VLORYDQMD�
SRVWRML� ERJDWD� VXGVND� SUDNVD� R� SLWDQMLPD� QDNQDGQRJ� SULVWDQND� åUWYH�� SD� VXG� X� MHGQRP�
VOXþDMX���]DNOMXþXMH�GD�VH�UDGLOR�R�QDNQDGQRP�SULVWDQNX�QD�REOMXEX�NDGD�MH�XWYU HQR��SUHPD�
ND]LYDQMX� RãWHüHQLFH�� GD� MH� QDNRQ� SRþHWQRJ� QHXJRGQRJ� GRåLYOMDMD� RVMHWLOD� RGUH HQD�
]DGRYROMVWYD�� XNOMXþXMXüL� L� RUJD]DP�� ãWR� RþLWR� ]QDþL� GD� MH� RãWHüHQLFD� QDNQDGQR� SULVWDOD� QD�
REOMXEX��SD� WDNDY�QDNQDGQL�SULVWDQDN�SR�RFMHQL� � VXGD�GUXJRJD�VWXSQMD�� LVNOMXþXMH�SRVWRMDQMH�
ND]QHQRJ� GMHOD� VLORYDQMD�� MHU� MH� X� NRQNUHWQRP� VOXþDMX� SULVWDQDN� åUWYH� UD]ORJ� LVNOMXþHQMD�
SURWXSUDYQRVWL���
�����3295('$�.$=1(12*�=$.21$�8�3,7$1-8�,0$�/,�2.2/1267,�.2-(�,6./-8ý8-8�.5,91-8��þO�������WRþ�����=.3���� .RG� RYH� SRYUHGH� UDGL� VH� R� WRPH� GD� � MH� VXG� SRJUHãQR� RFLMHQLR� SRVWRMDQMH�� RGQRVQR�
QHSRVWRMDQMH� RVQRYH� ]D� LVNOMXþHQMH� NULYQMH�� 2VQRYL� ]D� LVNOMXþHQMH� NULYQMH� VX� QHXEURMLYRVW��
QHSRVWRMDQMH�QDPMHUH�LOL�QHKDMD�L�]DEOXGD����
� 3RYUHGD�ND]QHQRJD�]DNRQD�SRVWRMDW�üH��
� �� DNR� VXG� SRJUHãQR� XWYUGL� GD� SRVWRMH� RNROQRVWL� NRMH� LVNOMXþXMX� NULYQMX� L� DNR� RQH�
VWYDUQR�QH�SRVWRMH��SD�RNULYOMHQLND�SRJUHãQR�RVORERGL�RSWXåEH��
� ��DNR�VXG��SRJUHãQR�XWYUGL��GD�QH�SRVWRMH�RNROQRVWL�NRMH�LVNOMXþXMX�NULYQMX��L��DNR�RQH�
VWYDUQR�SRVWRMH��SD�RNULYOMHQLND�SRJUHãQR�RJODVL�NULYLP��
� 2FMHQRP�VXGD�SUYRJD�VWXSQMD�X�SLWDQMLPD�GD�SRVWRMH�RNROQRVWL�NRMH�LVNOMXþXMX�NULYQMX��
GD� MH� RNULYOMHQLN� SUL� SRþLQMHQMX� GMHOD� ELR� X� VWYDUQRM� ]DEOXGL�� UD]PDWUDR� MH�9UKRYQL� VXG��� X��
SRYRGX�]DKWMHYD�]D�]DãWLWX�]DNRQLWRVW��WH�XWYUGLR�GD�MH�VXG�SUYRJD�VWXSQMD�SRYULMHGLR�ND]QHQL�
]DNRQ�X�NRULVW�RNULYOMHQLND�X�SLWDQMX�MH�OL�RNULYOMHQLN�SUL�L]YUãHQMX�GMHOD�ELR�X�VWYDUQRM�]DEOXGL��
1DLPH��SUYRVWXSDQMVNL�VXG�MH�SRJUHãQR�RFLMHQLR�GD�MH�RNULYOMHQLN�SRVWXSLR�X�VWYDUQRM�]DEOXGL��
�������������������������������������������������
���,]�RGOXNH�965+��.å��������RG����OLVWRSDGD����������,]�RGOXNH�96+��.]]������RG����OLSQMD�������
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�
NDGD�MH�XãDR�MH�X�UDVNUãüH�GYLMX�XOLFD��SD�QLMH�SURSXVWLR�YR]LOR�NRMH�PX�QDLOD]L�V�GHVQH�VWUDQH�
YMHUXMXüL��GD�VH�QDOD]L�X�XOLFL�V�SUHGQRãüX�SUROD]D��0H XWLP��SURSLVL� L]�=DNRQD�R�VLJXUQRVWL�
SURPHWD�QD�FHVWDPD��þO������RGQRVQR�þO������ WDGD�YDåHüHJ�]DNRQD��QH�RVWDYOMDMX�SURVWRUD�]D�
ELOR�NDNYH�QHMDVQRüH�L�GYRMEH�X�WLP�SLWDQMLPD��9R]Dþ�NRML�QLMH�VLJXUDQ�MH�OL�FHVWD�V�NRMRP�VH�
RQ� NUHüH� FHVWD� V� SUHGQRãüX� SUROD]D�� D� X� WR� QH� PRåH� ELWL� VLJXUDQ� DNR� RQD� NDR� WDNYD� QLMH�
R]QDþHQD� RGJRYDUDMXüLP� SURPHWQLPD� ]QDNRP�� X� GYRMEL�� PRUD� WDNR� SRVWXSLWL� NDR� GD� MH� X�
SLWDQMX�UDVNUãüH�FHVWH�LVWRJD�UDQJD��SD�X�VNODGX�V�WLP�SURSXVWLWL�VYDNR�YR]LOR��NRMH�PX�QDLOD]L�
V�GHVQH�VWUDQH��ãWR�RQ�QLMH�XþLQLR��.DNR�SUDYQD�RFMHQD�L]�SRELMDQH�SUHVXGH�SUHGVWDYOMD�RþLWX�
SRYUHGX� ND]QHQRJ� ]DNRQ�� MHU� MH� ]DEOXGD� X� RYRP� VOXþDMX� ELOD� RWNORQMLYD�� WM�� GRSXãWDOD� MH�
ND]QHQX�RGJRYRUQRVW�RNULYOMHQLND�]D�QHKDWQR�ND]QHQR�GMHOR�XJURåDYDQMD�MDYQRJD�SURPHWD��]D�
NRMH�MH�RNULYOMHQLN�L�ELR�RSWXåHQ��WR�MH�9UKRYQL�VXG��X�SRYRGX�]DKWMHYD�]D�]DãWLWX�]DNRQLWRVWL���
PRJDR�VDPR�NRQVWDWLUD�SRYUHGX�]DNRQD�X�RNULYOMHQLNRYX�NRULVW����
�����3295('(�=$.21$�8�3,7$1-8�32672-(�/,�2.2/1267,�.2-(�,6./-8ý8-8�.$=1(1,�352*21��$�262%,7,�-(�/,�1$6783,/$�=$67$5$�.$=1(12*�352*21$�,/,�-(�352*21�,6./-8ý(1�=%2*�$01(67,-(�,/,�320,/29$1-$�,/,�-(�679$5�9(û�35$9202û12�35(68 (1$��þO�������WRþ�����=.3���� .DGD�VH�UDGL�R�]DVWDUL��NDR�RVQRYX�]D�LVNOMXþHQMH�NULYQMH��YDOMD�QDYHVWL�GD��VH�V�RYLP�
SRYUHGH� ND]QHQRJD� ]DNRQD� UHODWLYQR� þHVWR� VXVUHüHPR�� RQD� ELYD� RVWYDUHQD� ]ERJ� SRJUHãQRJ�
]DNOMXþND�VXGD�GD�MH�QDVWXSLOD�]DVWDUD�ND]QHQRJ�SURJRQD�LOL�SRJUHãQRJ�XWYU HQMD�GD�RQD�QLMH�
QDVWXSLOD��D�MHVWH��
� 7DNR� MH� VXG� XWYUGLR� GD� MH� RVWYDUHQD� � SRYUGD� ND]QHQRJ� ]DNRQD� L]� þO�� ����� WRþND� ���
=.3����X�YH]L�þODQND������=.3��W]Y��EODJRGDW�VSRMHQRVWL��X�RGQRVX�QD�VXRSWXåHQLND�NRML�VH�
QLMH�åDOLR�NDGD�MH�X�þDVX�GRQRãHQMD�GUXJRVWHSHQH�RGOXNH�QDVWXSLOD�DSVROXWQD�]DVWDUD�ND]QHQRJ�
SURJRQD�NDNR�X�RGQRVX�QD�ND]QHQR�GMHOR�RSWXåHQLND�NRML�MH�SRGQLR�åDOEX�WDNR�L�X�RGQRVX�QD�
ND]QHQR� GMHOR� VXRSWXåHQLND�� 1DLPH�� GUXJRVWHSHQL� VXG� LVSLWXMXüL� SUHVXGX� SR� VOXåEHQRM�
GXåQRVWL�QDãDR�GD�MH�X�RGQRVX�QD�RNULYOMHQLND�NRML�MH�SRGQLR�åDOEX�SURWLY�SUYRVWHSHQH�SUHVXGH�
QDVWXSLOD�DSVROXWQD�]DVWDUD�ND]QHQRJ�SURJRQD��]D�ND]QHQR�GMHOR�VLWQH�NUD H�L]�þO�������.=+��
WDNYX�RGOXNX�WUHEDR�MH�GRQLMHWL�L�X�RGQRVX�QD�RNULYOMHQLND�NRML�VH�QLMH�åDOLR��2YR�VWRJD�ãWR�MH�
WDM� GUXJL� RNULYOMHQLN� RJODãHQ� NULYLP� L� RVX HQ� ]ERJ� ND]QHQRJ� GMHOD� SULNULYDQMD� VWYDUL�
SULEDYOMHQH�VLWQRP�NUD RP�L]�þO�������VW�����.=+��]D�NRMH�GMHOR�MH�]DSULMHüHQD�QRYþDQD�ND]QD�
LOL�]DWYRU�RG�JRGLQH�GDQD��D�]D�WR�MH�GMHOR�X�YULMHPH�GRQRãHQMD�GUXJRVWHSHQH�RGOXNH�WDNR HU�
QDVWXSLOD�DSVROXWQD�]DVWDUD�ND]QHQRJ�SURJRQD�����8�GUXJRM�RGOXFL���åXSDQLMVNL�VXG�MH�XWYUGLR�
SRYUHGX� ]DNRQD� NDG� MH� X� SLWDQMX� UHODWLYQD� ]DVWDUD� SD� ]DNOMXþXMH� GD� åDOLWHOM� RSUDYGDQR�
SULJRYDUD�GD�MH�QDVWXSLOD�UHODWLYQD�]DVWDUD�ND]QHQRJ�SURJRQD�]D�ND]QHQR�GMHOR�]ERJ�NRMHJ�VX�
RQL� RJODãHQL� NULYLP� SRELMDQRP� SUHVXGRP� MHU� L]� SRGDWDND� X� VSLVX� SURL]OD]L� GD� MH� WR� GMHOR�
SRþLQMHQR� ��� YHOMDþH� �����JRGLQH�� NDNR� MH� WR� QDYHGHQR� X� L]UHFL� SRELMDQH� SUHVXGH�� DOL� GD� MH�
FLMHOL� ND]QHQL� SRVWXSDN� SURWLY� RSWXåHQLND� RG� QMHJRYRJ� SRNUHWDQMD� SD� GR� ���� OLSQMD� ������
YR HQ�]ERJ�ND]QHQRJ�GMHOD�UD]ERMQLãWYD�L]�þO�������VW����.=+��7RJD�GDQD��QD�JODYQRM�UDVSUDYL�
RG� ���� OLSQMD� �����JRGLQH� GUåDYQL� RGYMHWQLN� MH� L]PLMHQLR� þLQMHQLþQL� L� SUDYQL� RSLV� � GMHOD� L]�
RSWXåQLFH� X� ND]QHQR� GMHOR� KD]DUGQH� LJUH� L]� þO�� ����� VW�� ���.=+� WDNR� GD� MH� RSWXåHQLN� VDGD�
RSWXåHQ�]D�GUXJR�ND]QHQR�GMHOR� V�SRWSXQR� L]PLMHQMHQLP� LGHQWLWHWRP��6WRJD� VH� VPDWUD�GD� MH�
ND]QHQL�SURJRQ�RSWXåHQLND�]D�ND]QHQR�GMHOR�L]�þO�������VW�����.=+�SRGX]HW�����OLSQMD�������
JRGLQH��NDGD�MH�]D�WR�GMHOR�YHü�QDVWXSLOD�UHODWLYQD�]DVWDUD��
�������������������������������������������������
���,]�RGOXNH�965+��.]]�������RG�����SURVLQFD����������,]�RGOXNH�.å���������RG�����VWXGHQRJ�������
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� 'R� SRYUHGD� ]DNRQD� SRQHNDG� GROD]L� X� VOXþDMHYLPD� NDGD� SUYRVWXSDQMVNL� VXG� SURSXVWL�
XWYUGLWL� L� SULPLMHWL� L]PLMHQMHQL� ]DNRQ� X� NRULVW� RNULYOMHQLND�� 'UXJRVWXSDQMVNL� VXG� MH� LVSLWDR�
SRELMDQX�SUHVXGX�SR�VOXåEHQRM�GXåQRVWL�]D�ND]QHQR�GMHOR�L]�þO�������VW����.=5+��QHSUXåDQMD�
SRPRüL�RVREL�SRYULMH HQRM�X�SURPHWQRM�QHVUHüL��SRG�WRþ�����SRELMDQH�SUHVXGH���D�EXGXüL�GD�MH�
X�PH XYUHPHQX�GRQHVHQ� L� VWXSLR�QD� VQDJX�QRYL�.D]QHQL� ]DNRQ� �11�EU����������NRML� MH�]D�
RSWXåHQLND� ]D� RGQRVQR� NULYLþQR� GMHOR� EODåL�� VXG� MH� SRYRGRP� åDOEH� RSWXåHQLND� SUHLQDþLR�
SRELMDQX� SUHVXGX� X� SUDYQRM� R]QDFL� GMHOD�� D� X� VNODGX� V� þO�� ��� VW�� ��� .D]QHQRJ� ]DNRQD�� =D�
SRþLQLWHOMD� ND]QHQRJ� GMHOD� L]� þO�� ����� VW�� ��� .=���� ]DSULMHþHQD� MH� QRYþDQD� ND]QD� LOL� ND]QD�
]DWYRUD�GR�MHGQH�JRGLQH��8�RGUHGEDPD�R�]DVWDUL�SRNUHWDQMD�ND]QHQRJ�SRVWXSND��þO������.=��
QDYRGL�VH�GD�VH�ND]QHQL�SRVWXSDN�QH�PRåH�SRNUHQXWL�NDG�SURWHNQX�GYLMH�JRGLQH�]D�ND]QHQR�
GMHOR�]D�NRMH�MH�]DSULMHþHQD�ND]QD�]DWYRUD�GR�MHGQH�JRGLQH�LOL�QRYþDQD�ND]QD��V�WLP�GD�]DVWDUD�
QDVWXSD�X� VYDNRP� VOXþDMX�NDG�SURWHNQH�GYD�SXWD�RQROLNR�YUHPHQD�NROLNR� MH�SUHPD�]DNRQX�
RGUH HQD� ]DVWDUD� ND]QHQRJ� SRVWXSND�� $� NDNR� MH� ND]QHQR� GMHOR� L]� þO�� ����� VW�� ��� .=����
SRþLQMHQR����OLSQMD��������X�þDVX�VX HQMD�QDVWXSLOD�MH�DSVROXWQD�]DVWDUD�SRNUHWDQMD�ND]QHQRJ�
SRVWXSND� WH�� MH� ]D� WR� ND]QHQR� GMHOR� YDOMDOR� RSWXåEX� RGELWL� LQD� WDM� QDþLQ� RWNORQLWL� SRYUHGX�
]DNRQD�����
�
�
����3295('(�=$.21$�8�3,7$1-8�-(�/,�*/('(�.$=1(12*�'-(/$�35,0,-(1-(1�=$.21�.2-,�6(�1,-(�02*$2�35,0,-(1,7,��þO�������WRþ�����=.3���� 2YD�SRYUHGD�ND]QHQRJ�]DNRQD�VDVWRML�VH�X�WRPH�GD�VXG�SUDYLOQR�XWYU HQR�þLQMHQLþQR�
VWDQMH�SRGYRGL�SRG�SRJUHãQX�QRUPX�L�WR�QD�QDþLQ�GD��SULPLMHQL�]DNRQ�NRML�XRSüH�QLMH�PRJDR�
SULPLMHQLWL� LOL� ]DNRQ� NRML� MH� WUHEDR� SULPLMHQLWL� SULPMHQL� QD� SRJUHãDQ� QDþLQ�� 7R� X� NRQDþQLFL�
UH]XOWLUD�SRJUHãQRP�SUDYQRP�NYDOLILNDFLMRP�ND]QHQRJD�GMHOD�NRMD�VH�PRåH�VDVWRML�X�WRPH�GD�
VXG� SRJUHãQR� RFLMHQL� GD� SRVWRML� QHNR� � NYDOLILNDWRUQR� LOL� GD� QH� SRVWRML� QHNR� SULYLOHJLUDMXüH�
RELOMHåMH�ND]QHQRJ�GMHOD��
� 6XG�MH�SULPLMHQLR�]DNRQ�NRML�QLMH�PRJDR�SULPLMHQLWL�NDGD��MH�XWYU HQR�GD�MH�RSWXåHQLN�
X� VYRMVWYX� XUHGQLND� ]D� L]UDGX� WLVNDQLFD� LVSRVWDYLR� YLãH� ODåQLK� UDþXQD� NRML� VX� GUXJLPD�
RSWXåHQLFLPD�WUHEDOL�GD�SRVOXåH�]D�GMHORPLþQR�L]EMHJDYDQMH�SODüDQMD��SRUH]D��SD�MH�RVX HQ�]D�
ND]QHQR� GMHOR� � ]ORXSRWUHEH� SRORåDMD� LOL� RYODãWHQMD�� D� XVWYDUL� MH� RVWYDULR� VYD� ELWQD� RELOMHåMD�
ND]QHQRJ�GMHOD�XWDMH�SRUH]D�LOL�GRSULQRVD�L]�þO�������.=+�L]YUãHQD�SRPDJDQMHP����1D�VOLþDQ�
QDþLQ�SRYULMH HQ�MH�]DNRQ�QD�ãWHWX�RSWXåHQLND�L�X�VLWXDFLML�NDGD�MH�VXG��QDãDYãL�XWYU HQLP�GD�
MH� RSWXåHQLN�� NDR� SULYDWQD� RVRED�� PROEL� SRGQHVHQRM� NUHGLWQRM� EDQFL� ]D� GRGMHOX� VWDPEHQRJ�
NUHGLWD�� SULORåLR� SRWYUGX� VYRMH� UDGQH� RUJDQL]DFLMH�� X� NRMRM� MH� QHLVWLQLWR� QDYHGHQ� QMHJRY�
SURVMHþQL� RVREQL� GRKRGDN� NDR� L� L]RVWDYOMHQ� SRGDWDN� � R� RSWHUHüHQRVWL� QMHJRYRJ� RVREQRJ�
GRKRWND� GUXJLP� NUHGLWQLP� REYH]DPD�� WR� GMHOR� VXG� SUDYQR� R]QDþLR� NDR� ND]QHQR� GMHOR�
NULYRWYRUHQMD�LVSUDYH�L]�þO�������VW�����.=+��7UHED�QDYHVWL�GD�VH��SUHPD�RSLVX�GMHOD�X�L]UHFL�
SUYRVWXSDQMVNH�SUHVXGH��QH�UDGL�R�ODåQRM�LVSUDYL�NRMX�EL�RSWXåHQLN�NRULVWLR�NDR�SUDYX�QHJR�R�
QHLVWLQLWRM�VOXåEHQRM� LVSUDYL� L]�þO�������.=+��GDNOH�R�SUDYRM� LVSUDYL�V�QHLVWLQLWLP�VDGUåDMHP��
8þLQLODF�SRWDQMHJ�GMHOD�PRåH�VWRJD�ELWL�MHGLQR�VOXåEHQD�RVRED��D�WR�VYRMVWYR�NDR�NRQVWLWXWLYQL�
HOHPHQW� GMHOD� RSWXåHQLN� QHPD�� .RULãWHQMH� WDNYH� LVSUDYH� RG� VWUDQH� RSWXåHQLND�� NRML� QHPD�
VYRMVWYR�VOXåEHQH�RVREH��QH�SUHGVWDYOMD�þDN�QL�ND]QHQR�GMHOR�NULYRWYRUHQMD��VOXåEHQH�LVSUDYH�
L]� þO�� ����� VW�� ���.=+�� WDNR� GD� VH� SUDYQR� MHGLQR�PRåH� UDGLWL� R� VXSRþLQLWHOMVWYX� X� L]YUãHQMX�
ND]QHQRJ�GMHOD�L]�þO�������.=+�]D�ãWR�RSWXåHQLN��PH XWLP��QLMH�RSWXåHQ����
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���,]�RGOXNH�965+��.å��������RG����VUSQMD����������,]�RGOXNH�96+��.å��������RG�����RåXMND����������,]�RGOXNH�96+��.å�������RG�����VWXGHQRJ�������
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� 2VWYDUHQD� MH� SRYUGD� ND]QHQRJ� � ]DNRQD� QD� ãWHWX� RSWXåHQLND�� NDGD� MH� GMHODWQRVW� WRJD�
RSWXåHQLND��NRMD� MH�þLQMHQLþQR�RSLVDQD�X� L]UHFL�SUYRVWHSHQH�SUHVXGH�SUDYQR�R]QDþHQD�SR�þO��
���� VW�� ���.=+�� GDNOH�� NDR� GRYUãHQR� ND]QHQR� GMHOR� VLORYDQMD�� NYDOLILFLUDQR� SR� þO�� ���� VW�� ���
.=+��LDNR�RSLVDQLP�UDGQMDPD�RYDM�RSWXåHQLN�MH�RVWYDULR�ND]QHQR�GMHOR�SRNXãDMD�VLORYDQMD�L]�
þO������VW�����.=+�X�YH]L�þO�����.=-��D�ND]QHQR�GMHOR��GRYUãHQRJ��VLORYDQMD�SURSLVDQR�X�þO������
VW�����.=+�WHåLP��NYDOLILFLUDQLP��þLQL�RNROQRVW�GD� MH� LVWRP�SULOLNRP�L]YUãHQR�YLãH�VLORYDQMD�
RG� VWUDQH� YLãH� RVRED�� 'D� EL� XþLQLODF� RVWYDULR� VYH� ELWQH� HOHPHQWH� ELüD� WRJ� ND]QHQRJ� GMHOD�
�XNOMXþXMXüL�L�QDYHGHQL�NYDOLILNDWRUQL�HOHPHQW���SRWUHEQR�MH�GD�MH�X�YULMHPH�QMHJRYRJ�þLQMHQMD��
WM�� LVWRP� SULOLNRP�� L]YUãHQR� YLãH� VLORYDQMD� RG� VWUDQH� YLãH� RVRED�� D� WR� ]QDþL� GD� MH� ]D� WDNYR�
SUDYQR�R]QDþDYDQMH�SRWUHEQR�GD�LVWRP�SULOLNRP�EXGH�L]YUãHQR�YLãH�GRYUãHQLK�NULYLþQLK�GMHOD�
VLORYDQMD��GYD�LOL�YLãH��RG�VWUDQH�YLãH�RVRED��QDMPDQMH�GYLMH���SD�VH�WHN�WDGD�PRåH�JRYRULWL�R�
GRYUãHQRP�NULYLþQRP�GMHOX� L]� þO�� ���� VW�� ���.=+��8�NRQNUHWQRP� VOXþDMX� XWYU HQR� MH�GD� VX�
GYRMLFD�RSWXåHQLND�LVWRP�SULOLNRP�RVWYDULOL�VDPR�MHGQR�GRYUãHQR�ND]QHQR�GMHOR�VLORYDQMD��D�
GUXJR�MH�RVWDOR�X�SRNXãDMX���SD�MH�FMHORNXSQX�GMHODWQRVW�RSWXåHQLND�SRWUHEQR�SUDYQR�R]QDþLWL�
NDR�XþLQ�ND]QHQRJ��GMHOD��L]�þO������VW�����.=+��X�SRNXãDMX����
� .DGD�MH�X�SLWDQMX�SURGXOMHQR�ND]QHQR�GMHOR��D�VXG��SRþLQLWHOMD�RJODVL�NULYLP�]D�VWMHFDM��
WDNR HU�üH�VH�UDGLWL�R�SRYUHGL�ND]QHQRJ�]DNRQD�QD�ãWHWX�SRþLQLWHOMD��8�SUDYX��MH�RVX HQLN�NDG�
X� ]DKWMHYX� QDYRGL� GD� MH� QMHJRYX� GMHODWQRVW� WUHEDOR� SUDYQR� R]QDþLWL� � NDR� MHGQR� SURGXOMHQR�
NULYLþQR� GMHOR� SULPDQMD� PLWD�� 2þLWR� MH�� QDLPH�� GD� X� VYLP� VOXþDMHYLPD� SRVWRML� LVWRYUVQD�
GMHODWQRVW�� LVWL� REOLN� NULYQMH�� LVNRULãWDYDQMH� LVWRJ� RGQRVD�� MHGLQVWYR� SURVWRUD� L� MHGLQVWYR�
SRYULMH HQRJ�SUDYQRJD�GREUD��D�NDNR�VX�GMHOD�XþLQMHQD�X�UD]GREOMX�RG���GR���PMHVHFL��SRVWRML�
L�YUHPHQVNL�NRQWLQXLWHW��2NROQRVW��SDN��GD�MH�RVX HQLN�WUDåLR�QRYDF�RG�UD]QLK�RVRED�QLMH�]ERJ�
SULURGH� WRJD�NULYLþQRJ�GMHOD�X�NRQNUHWQRP�VOXþDMX�UHOHYDQWQR��2JODVLYãL�� �VWRJD��RSWXåHQLND�
NULYLP� ]D�GHYHW�NULYLþQLK�GMHOD�SULPDQMD�PLWD� SUYRVWHSHQL� L� GUXJRVWHSHQL� VXG�SRYULMHGLOL� VX�
ND]QHQL�]DNRQ�QD�ãWHWX�RVX HQLND��þO�������WRþ�����=.3������
� 2VQRYDQRVW���åDOEH��RSWXåHQLND���]ERJ��SRYUHGH��ND]QHQRJ��]DNRQD�XWYUGLR�MH��9UKRYQL�
VXG�� NDR� VXG� GUXJRJD� VWXSQMD�� NRML� MH� X� VNODGX� V� SUDYLOQRP� SULPMHQRP� ND]QHQRJ� ]DNRQD�
GMHODWQRVW�RSWXåHQLND�SRG�WRþ����� L���� L]UHNH�SRELMDQH�SUHVXGH��þO�������VW����� L�þO�������VW�����
.=�� �SUDYQR�MH�R]QDþLR�NDR�MHGQR�ND]QHQR�GMHOR� �þO�������VW�� ����.=��1DLPH��X�NRQNUHWQRP�
VOXþDMX��SUHPD�XWYU HQRP�þLQMHQLþQRP�VWDQMX��X�RGQRVX�QD�FMHORNXSQX�GMHODWQRVW�RNULYOMHQLND�
NDNR� MH� ELR� RSWXåHQ� RSWXåQLFRP�� SUHGVWDYOMD� X� VWYDUL� NULPLQDOL]LUDQMH� SUHWKRGQRJ� VWDGLMD� X�
SRþLQMHQMX� ND]QHQRJ� GMHOD� L]� þO�� ����� VW�� ���.=�� RSLVDQRJ� SRG� WRþ�� ��� L]UHNH� SUHVXGH�� ]ERJ�
NRMHJ�MH�RYDM�RSWXåHQLN�SURJODãHQ�NULYLP��8�RYDNYLP�VOXþDMHYLPD�SUHWKRGQL�VWDGLM�MH�SRVHEQR�
LQNULPLQLUDQ� VDPR� DNR� VH� QD� QMHPX� ]DXVWDYL� NULPLQDOQD� GMHODWQRVW�� $NR� VH� QDSURWLY��
NULPLQDOQD� GMHODWQRVW� QDVWDYL�� NDR� X� RYRP� VOXþDMX�� SUHWKRGQL� VWDGLM� JXEL� VYRMX� SULURGQX� L�
SUDYQX� VDPRVWDOQRVW� L� XOD]L� NDR� VDVWDYQL� GLR� X� ND]QHQR� GMHOR� NRMH� MH� RVWYDUHQR� XNXSQRP�
GMHODWQRãüX�RSWXåHQLND����
� 6XG� MH� WDNR HU� ]DNOMXþLR� GD� MH� SRYULMH HQ�ND]QHQL� ]DNRQ�X� NRULVW� RSWXåHQLND� NDG� MH�
QMHJRYD�GMHODWQRVW�SUDYQR�R]QDþHQD��NDR�ND]QHQR�GMHOR�NUD H�L]�þO�������VW�����.=��SUHPGD�MH�
XWYUGLR�GD�MH�RSWXåHQLN�SURYDOMLYDQMHP�XãDR�X�WUJRYLQX�V�FLOMHP�GD�SULVYRML�SRNUHWQH�VWYDUL�L�
X]PH� VDY� QRYDF� NRML� SURQD H� X� UHJLVWDU� NDVL�� 6XG�X� VYRMRM� SUHVXGL� XWYU XMH� GD� MH� RSWXåHQL�
SURYDOLR�X�SURVWRU�WUJRYLQH�GD�SULVYRML�SRNUHWQH�VWYDUL�L�X]PH�VDY�QRYDF�NRML�X�WUJRYLQL�QD H��
GDNOH� GD� VX� X� VYLMHVWL� RSWXåHQRJ� VDPD� SRVOMHGLFD� L� VYH� GUXJH� RNROQRVWL� ELüD� GMHOD� ELOH�
NRQNUHWL]LUDQH��2SWXåHQLN� MH�� GDNOH�� RGOXþLR� GD� SULVYRML� VDY� QRYDF� ãWR� QD H�� ãWR� MH� L� XþLQLR�
.DNR�MH�FLOM�RSWXåHQRJ�ELR�GD�RGX]PH�VDY�QRYDF�NRML�X�WUJRYLQL�SURQD HQ��QHGRVWDMH�MHGDQ�RG�
�������������������������������������������������
���,]�RGOXNH�96+��.å���������RG�����OLVWRSDGD�������
����-HGQDNR�X�3UDYQRP�VKYDüDQMX�.D]QHQRJ�RGMHOD�965+�RG����WUDYQMD�����������,]�RGOXNH�96+��,,,�.U��������RG�����OLSQMD����������,]�RGOXNH�965+�.å��������RV�����SURVLQFD�������
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XYMHWD� ]D� SRVWRMDQMH� ND]QHQRJ� GMHOD� NUD H� L]� þO�� ����� VW�� ��� .=� �GD� MH� SRVWXSDR� V� FLOMHP�
SULVYDMDQMD�VWYDUL�PDOH�YULMHGQRVWL���EH]�RE]LUD�ãWR�MH�RWX LR�VDPR�RNR��������NQ��.DNR�MH�þLQ�
SURYDOMLYDQMD�XWYU HQ��WH�L�FLOM�RSWXåHQRJ�GD�L�X]PH�VDY�QRYDF��NRML�SURQD H�X�WUJRYLQL��WDNRYR�
GMHOR�SR�SUDYLOQRM�SULPMHQL�]DNRQD�WUHEDOR�MH�SUDYQR�R]QDþLWL�NDR�ND]QHQR�GMHOR�WHãNH�NUD H�L]�
þO�������VW�����WRþ�����.=��D�QH�NDR�ND]QHQR�GMHOR�NUD H�L]�þO�������VW�����.=����
������3295('(�.$=1(12*�=$.21$�.2-(�32672-(�$.2�-(��2'/8.20�2�.$=1,��89-(712-�268',�,/,�68'6.2-�2320(1,�2'12612�2'/8.20�2�6,*8512612-�0-(5,�,/,�2�2'8=,0$1-8�,029,16.(�.25,67,�35(.25$ý(1(�29/$67,�.2-(�68'�,0$�1$�7(0(/-8�=$.21$���þO�������WRþ�����=.3���
� 2YD�SRYUHGD�]DNRQD�SRVWRMDW�üH�RQGD�NDGD�VXG�SUL�L]ULFDQMX�ND]QHQRSUDYQLK�VDQNFLMD�L�
RGX]LPDQMX�LPRYLQVNH�NRULVWL�SRYULMHGL�]DNRQ��
� 3RYUHGD�VH�PRåH�RþLWRYDWL�X�WRPH�GD�VXG�SRþLQLWHOMX�L]UHNQH�ND]QHQRSUDYQX�VDQNFLMX�
NRMX� XRSüH� QLMH�PRJDR� L]UHüL� LOL� SRJULMHãL� X� GXOMLQL� WUDMDQMD� VDQNFLMH� LOL� X]� VDQNFLMX� L]UHNQH�
GRGDWQH�XYMHWH��RGQRVQR�SRþLQLWHOMX�QDPHWQH�QHNH�REYH]H�NRMH�QLVX�X�VNODGX�VD�]DNRQRP���
� 2YD�SRYUHGD�]DNRQD�PRåH�VH�RVWYDULWL�ELOL�X�NRULVW�ELOR�QD�ãWHWX�RNULYOMHQLND��
�������3RYUHGH�]DNRQD�QD�ãWHWX�RNULYOMHQLND��
�
� 3RYUHGX�]DNRQD�QD� ãWHWX�RNULYOMHQLND�XWYUGLR� MH�9UKRYQL� VXG�5HSXEOLNH�+UYDWVNH��X�
SRYRGX�]DKWMHYD�]D�]DãWLWX�]DNRQLWRVWL����X�VLWXDFLML� �NDGD�MH��åXSDQLMVNL�VXG��RNULYOMHQLNX�]D�
MHGQR�ND]QHQR�GMHOR�XWYUGLR�ND]QX�]DWYRUD�RG�MHGQH�JRGLQH�L�ãHVW�PMHVHFL��D�]D�GUXJR�ND]QX�
]DWYRUD�X�WUDMDQMX�RG�SHW�PMHVHFL��D�]DWLP�PX�L]UHNDR�MHGLQVWYHQX�ND]QX�]DWYRUD�X�WUDMDQMX�RG�
MHGQH� JRGLQH� L� ��� PMHVHFL� L]� þHJD� SURLVWLþH� GD� MH� � ND]QH� ]EURMLR� L� DNR� MHGLQVWYHQD� ND]QD�
]DWYRUD� PRUD� ELWL� YHüD� RG� VYDNH� SRMHGLQDþQH� XWYU HQH� ND]QH�� D� QH� VPLMH� GRVHüL� ]EURM�
XWYU HQLK�ND]QL��
� ,VSXQMHQMH� GRGDWQLK� REYH]D� NRMH� QLVX� QD� ]DNRQX� XWHPHOMHQH� WDNR HU� SUHGVWDYOMDMX�
MHGDQ�RG�YLGRYD�SRYUHGH�]DNRQD�L]�RYH�WRþNH��6XG�MH�SRþLQLWHOMX�ND]QHQRJ�GMHOD�VSUHþDYDQMD�
GRND]LYDQMD��X�XYMHWQRM�RVXGL�QDPHWQXR�REYH]X�GD�X�RGUH HQRP�URNX�SRVWDYL�]HPOMRPMHUVNL�
]QDN�NRML� MH� L]YDGLR��0H XWLP��X]�XYMHWQX� �RVXGX�VXG�PRåH�RGUHGLWL�GD�üH�VH�ND]QD� L]YUãLWL�
DNR�RNULYOMHQLN�QH�LVSXQL�L�QHNX�GUXJR�REYH]X�NRMX�PX�MH�QDORåLR�VXG�X�SUHVXGL��DOL�NRMD� MH�
SUHGYL HQD� NULYLþQRSUDYQLP� RGUHGEDPD��2GUHGED� þO�� ����.=+�� D� QL� ELOR� NRML� GUXJL� SURSLV�
LVWRJ� ]DNRQD� QH� SUHGYL D� L]YUãDYDQMH� WDNRYH� REYH]H� NRMX� MH� SUYRVWHSHQL� VXG� QDORåLR�
RNULYOMHQLNX��SD�NDR�MH�RGUHGLR�WDNDY�GUXJL�XYMHW��SRYULMHGLR�MD�]DNRQ�QD�ãWHWX�RNULYOMHQLND����
8�GUXJRP�VOXþDMX�VXG�GUXJRJD�VWXSQMD�MH�]DNOMXþLR�GD�MH�X�SUDYX��RSWXåHQLN�NDGD�X�åDOEL�WYUGL�
GD� MH� SUYRVWXSDQMVNL� VXG� QD� QMHJRYX� ãWHWX� SRYULMHGLR� ND]QHQL� ]DNRQ�� MHU� PX� MH� RGOXNRP� R�
XYMHWQRM� RVXGL� L]UHNDR� GRGDWQL� XYMHW� L]� þO�� ���� VW�� ��� .=�� SUHPD� NRMHP� VH� L]UHþHQD� ND]QD�
]DWYRUD� QHüH� L]YUãLWL� DNR� X� URNX� RG� �� PMHVHFL� RãWHüHQRM� SUDYQRM� RVREL� QD� LPH�
LPRYLQVNRSUDYQRJ� ]DKWMHYD� SODWL� L]QRV� RG� ���������� NQ�� D� GD� JD� LVWRGREQR� RGOXNRP� R�
LPRYLQVNRSUDYQRP�]DKWMHYX�QLMH�REYH]DR�QD�SODüDQMH�WRJ�L]QRVD����
� 3RYULMH HQ� MH� .D]QHQRJ� ]DNRQD�� D� L� SRJUHãQR� XWYU HQR� þLQMHQLþQR� VWDQMH� VXG� MH�
RVWYDULR�SULOLNRP�RSR]LYD�XYMHWQH�RVXGH�NDG�MH�XWYU HQR�GD�L]�REUD]ORåHQMD�SRELMDQH�SUHVXGH��
�������������������������������������������������
���,]�RGOXNH�965+��.]]�������RG����������������,]�RGOXNH�965+��.]]�������RG�����NRORYR]D����������,]�RGOXNH�2NUXåQRJ�VXGD�X�%MHORYDUX�.å��������RG�����RåXMND����������,]�RGOXNH�äXSDQLMVNRJ�VXGD�X�.RSULYQLFL��,�.å��������RG�������������
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NDR� L� SURYHGHQLP� GRND]LPD� NRML� VX� SUHWKRGLOL� QMHQRP� GRQRãHQMX� SURL]OD]L� GD� MH�
SUYRVWXSDQMVNL�VXG�X�SRVWXSNX�RSR]LYD�XYMHWQH�RVXGH�L]YUãLR�VDPR�SURYMHUX�GD�OL�MH�RVX HQD�
LVSXQLOD� GRGDWQL� XYMHW�� NRML� MRM� MH� QDORåHQ� SULOLNRP� L]ULFDQMD� XYMHWQH� RVXGH� SUHVXGRP� .±
������±���� RG���� UXMQD������J��7DNR� MH�SUYRVWXSDQMVNL� VXG�NRQVWDWLUDR�GD� MH�RG�GRVX HQRJ�
LPRYLQVNRSUDYQRJ� ]DKWMHYD� RG� ���������� NXQD�� RVX HQD� SODWLOD� VDPR� ������ '(0�� GRN� MH�
RVWDOD�MRã�GXåQD�������'(0�L�GD�]ERJ�WRJD�QLMH�LVSXQLOD�GUXJH�REYH]H�NRMH�VX�MRM�QDORåHQH�
NDR� GYRVWUXNL� XYMHW� SULOLNRP� L]ULFDQMD� XYMHWQH� RVXGH�� 0H XWLP�� SUYRVWXSDQMVNL� VXG� QLMH�
SURYMHUDYDR� UD]ORJH� RVX HQH� NRMH� MH� QDYHOD� NDR� RSUDYGDQMH� ]ERJ� QHL]YUãDYDQMD� GRGDWQRJ�
XYMHWD�� 7DNR� SUYRVWXSDQMVNL� VXG� QLMH� SURYMHULR� PDWHULMDOQH� SULOLNH� RVX HQH� NRMH� VX� SUHPD�
åDOEHQLP� QDYRGLPD� WDNYH� GD� QLMH� X� PRJXüQRVWL� L]YUãLWL� REYH]X� L]� L]UHþHQH� XYMHWQH� RVXGH��
8SUDYR� ]ERJ� WRJD� þLQMHQLþQR� VWDQMH� MH� RVWDOR� SRJUHãQR� L� QHSRWSXQR� XWYU HQLP�� WH� MH�
GRQRãHQMHP�SRELMDQH�SUHVXGH�R�RSR]LYX�XYMHWQH�RVXGH�QD�ãWHWX�RVX HQH�SRYULMH HQ�ND]QHQL�
]DNRQ�� MHU� VXG�QLMH�ELR�X�PRJXüQRVWL�GD�SRVWXSL�X�VNODGX�V�RGUHGERP�þO������ VW�����.=�L�GD�
RFLMHQL� SRVWRMDQMH�PRJXüQRVWL�� RGQRVQR� QHPRJXüQRVWL� L]YUãHQMD� REYH]H� RG� VWUDQH� RVX HQH��
NDR�L�GD�OL�VH�WD�REYH]D�PRåH�]DPLMHQLWL�GUXJLPD��LOL�RVX HQX�RVORERGLWL�WLK�REYH]D��5DGL�WRJD�
YDOMDOR� MH� XGRYROMLWL� åDOEL� RVX HQH�� V� WLPH� GD� üH� SUYRVWXSDQMVNL� VXG� QDNRQ� SURYMHUH� QMHQLK�
PDWHULMDOQLK� SULOLND� GRQLMHWL� QRYX� L� QD� ]DNRQX� RVQRYDQX� RGOXNX�� YRGHüL� SUL� WRP� UDþXQD� R�
RGUHGEL�þO������VW�����.=����
� 3LWDQMLPD�SRVWRMDQMD�PRJXüQRVW�L]ULFDQMD�ND]QHQH�VDQNFLMH�EDYL�VH�9UKRYQL�VXG�QDNRQ�
L]PMHQD�.D]QHQRJ�]DNRQD�L�GRQRãHQMD�QRYRJ�=DNRQD�R�]DãWLWL�RVRED�V�GXãHYQLP�VPHWQMDPD��
SD�X�VYRMRM�RGOXFL�QDYRGL��GD� MH� �GDQD���� VLMHþQMD�������JRGLQH� VWXSLR� MH�QD�VQDJX�.D]QHQL�
]DNRQ� � �11� EU���������� SUHPD� NRMHP� VXG� X� ND]QHQRP� SRVWXSNX� YLãH� QLMH� RYODãWHQ�
QHXEURMLYLP� SRþLQLWHOMLPD� ND]QHQRJ� GMHOD� L]UHüL� VDQNFLMX�� SD� WDNR� QL� VLJXUQRVQX� PMHUX�
REDYH]QRJ� SVLKLMDWULMVNRJ� OLMHþHQMD� L� þXYDQMD� X� ]GUDYVWYHQRM� XVWDQRYL�� 2VLP� WRJD�� X�
PH XYUHPHQX� MH� VWXSLR� QD� VQDJX� L� =DNRQ� R� ]DãWLWL� RVRED� VD� GXãHYQLP� VPHWQMDPD� �11� EU��
��������� NRML� SUHGYL D� GD� üH� VH� QDNRQ� GRQRãHQMD� RGJRYDUDMXüH� RGOXNH� VXGD� NRMLP� MH� SR�
=DNRQX� R� ND]QHQRP� SRVWXSNX� XWYU HQR� GD� MH� RVRED� SRþLQLOD� ND]QHQR� GMHOR� X� � VWDQMX�
QHXEURMLYRVWL��WLPH�GD�MH�WD�PMHUD��NDNR�SR�VYRP�WUDMDQMX�L�XþHVWDORVWL�VXGVNH�NRQWUROH��WDNR�L�
QDþLQX�QMH]LQD�SUHVWDQND��UHJXOLUDQD�ELWQR�GUXJDþLMH�L�SRYROMQLMH�]D�RNULYOMHQLND�QHJROL�ãWR�MH�
WR�ELOR�SUHGYL HQR�GRVDGDãQMRP�RGUHGERP�þO������2.=5+��=ERJ�WRJD��D�V�RE]LURP�QD�REYH]X�
SULPMHQH� EODåHJ� ]DNRQD� VXNODGQR� RGUHGEL� þO�� ��� VW�� ��� .=�� L� þLQMHQLFH� GD� VH� SUHPD� þO�����
.D]QHQRJ� ]DNRQD� VDGD� YLãH� QH� PRåH� QHXEURMLYRP� SRþLQLWHOMX� ND]QHQRJ� GMHOD� L]UHüL�
VLJXUQRVQD� PMHUD� REDYH]QRJ� SVLKLMDWULMVNRJ� OLMHþHQMD�� SURL]OD]L� GD� MH� XVOLMHG� L]PMHQH�
ND]QHQRJ� ]DNRQRGDYVWYD�� L� WR� NDNR� PDWHULMDOQRJ�� WDNR� L� SURFHVQRJ�� SRELMDQLP� UMHãHQMHP�
SUHNRUDþHQR�RYODãWHQMH�NRMH�VXG�LPD�SR�]DNRQX��D�WD�SRYUHGD�]DNRQD�L]�þO�������WRþ�����=.3�X�
RYRP�VOXþDMX�LPD�]D�SRVOMHGLFX�XNLGDQMH�SRELMDQRJ�UMHãHQMD�L�SRQRYQL�SRVWXSDN��DOL�VDGD�SR�
SURFHGXUL�SURSLVDQRM�X�þO�������GR������=DNRQD�R�ND]QHQRP�SRVWXSNX��11�EU���������������
�������3RYUHGH�]DNRQD�X�NRULVW�RNULYOMHQLND��
�
� 3RYUHGX� ND]QHQRJ� ]DNRQD� NRMD� MH� RVWYDUHQD� X� NRULVW� RSWXåHQLND� VXG� MH� XWYUGLR� L�
SULKYDWLR�åDOEX�GUåDYQRJ�RGYMHWQLND�X�VLWXDFLML�NDG�MH��]D�LQNULPLQLUDQR�ND]QHQR�GMHOR�L]�þO��
�����VW�����.D]QHQRJ�]DNRQD�SURSLVDQD�MH�ND]QD�]DWYRUD�RG�MHGQH�GR�RVDP�JRGLQD�L�GD�EL�VH�]D�
WR�GMHOR�QD�L]UHþHQX�ND]QX�PRJOD�SULPLMHQLWL�XYMHWQD�RVXGD�WDGD�MH�SRWUHEQR�SUHPD�RGUHGEL�þO��
����VW�����.=�SULPLMHQLWL�RGUHGEH�R�XEODåDYDQMX�ND]QH��þO������.=���2YX�SULPMHQX�RGUHGDED�R�
XEODåDYDQMX� ND]QL� SUYRVWXSDQMVNL� VXG� MH� SURSXVWLR� WDNR� GD� ]ERJ� WRJD� QD� L]UHþHQX� ND]QX�
]DWYRUD� QLMH� PRJDR� SULPLMHQLWL� XYMHWQX� RVXGX�� 2E]LURP� QD� WR�� YDOMDOR� MH� XGRYROMLWL� åDOEL�
�������������������������������������������������
���,]�RGOXNH�äXSDQLMVNRJ�VXGD�X�.RSULYQLFL��,,�.å��������RG����������������,]�RGOXNH�965+��.å�������RG����VYLEQMD�������



$QD�*DUDþLü��3RYUHGH�ND]QHQRJ�]DNRQD�]ERJ�NRMLK�VH�SUHVXGD�PRåH�SRELMDWL� � ����
�
GUåDYQRJ�RGYMHWQLND��V�WLPH�GD�üH�SUYRVWXSDQMVNL�VXG�XNROLNR�VH�X�QDVWDYNX�SRVWXSND�RGOXþL�
QD� SULPMHQX� XYMHWQH� RVXGH� QD� L]UHþHQX� ]DWYRUVNX� ND]QX�� SUHWKRGQR� XWYUGLWL� SRVWRMDQMH�
SRVHEQR� L]UDåHQLK�RODNRWQLK�RNROQRVWL�NRMH�RSUDYGDYDMX�XEODåDYDQMH�ND]QH�X� VPLVOX� þO�� ����
.=�� WH� QDNRQ� SULPMHQH� FLWLUDQH� RGUHGEH� WHPHOMHP� þO�� ���� .=� QD� L]UHþHQX� ]DWYRUVNX� ND]QX�
SULPLMHQLWL�XYMHWQX�RVXGX����
� ýHVWH� SRYUHGH�ND]QHQRJD� ]DNRQD� MDYOMDMX� VH� SULOLNRP�RGX]LPDQMD� LPRYLQVNH� NRULVWL�
RVWYDUHQH� ND]QHQLP� GMHORP� L� WR� ELOR� QD� QDþLQ� GD� � VXG� X� SRWSXQRVWL� � SURSXVWL� RGX]HWL�
LPRYLQVNX� NRULVW� RVWYDUHQX� ND]QHQLP� GMHORP� LOL� QD� GUXJL� QDþLQ� SRYULMHGL� ]DNRQ� SULOLNRP�
GRQRãHQMD� RGOXNH� R� LPRYLQVNRM� NRULVWL�� 6XG� MH� GXåDQ� SR� VOXåEHQRM� GXåQRVW�� GDNOH� L� EH]�
SULMHGORJD�WXåLWHOMD��XYLMHN�NDG�XWYUGL�GD�MH�ND]QHQLP�GMHORP�RVWYDUHQD�PDWHULMDOQD�NRULVW�]D�
QHNRJ� SRþLQLWHOMD�� L]UHüL� RGX]LPDQMH� LPRYLQVNH� NRULVWL� L� EH]� RE]LUD� QD� WR� LPD� OL� SRþLQLWHOM�
QHNX�LPRYLQX�LOL�SULKRG��D��SURSXVW�VXGD�GD�WR�XþLQL�SUHGVWDYOMD�SRYUHGX�]DNRQD������
� 8� VLWXDFLMDPD� NDGD� MH� SUYRVWXSDQMVNL� VXG� SURSXVWLR� GRQLMHWL� RGOXNX� R� RGX]LPDQMX�
LPRYLQVNH�NRULVWL� � LDNR� MH� WR� SR� ]DNRQX�ELR�GXåDQ�XþLQLWL�� WDNYLP�SURSXVWRP�SUHNRUDþLR� MH�
RYODãWHQMD� NRMD� VXG� LPD�SR� ]DNRQX�� WH� SRþLQLR� SRYUHGX� ]DNRQD� L]� þO�� ����� WRþ�� ��� =.3��7X�
SRYUHGX� GXåDQ� MH� LVSUDYLWL� GUXJRVWXSDQMVNL� VXG� L]ULFDQMHP� PMHUH� RGX]LPDQMD� LPRYLQVNH�
NRULVWL���SULKYDüDQMHP�åDOEH�GUåDYQR�RGYMHWQLND��PH XWLP��DNR�MH�åDOED�GUåDYQRJ�RGYMHWQLND�X�
WRPH� SUDYFX� L]RVWDOD���� SD� MH� SUHVXGD� SRVWDOD� SUDYRPRüQD�� RQGD� VH� WDNYD� SRYUHGD� ]DNRQD�
PRåH�RWNORQLWL�MHGLQR�SRGQRãHQMHP�]DKWMHYD�]D�]DãWLWX�]DNRQLWRVWL��
� 6XG�MH�SRYULMHGLR�]DNRQ�X�NRULVW�RSWXåHQLND��SD�MH�GUXJRVWXSDQMVNL�VXG�QDYHR�GD�MH�X�
SUDYX� �åDOLWHOM�NDGD�SUYRVWXSDQMVNX�SUHVXGX�SRELMD�]ERJ�SRYUHGH�ND]QHQRJ�]DNRQD�RE]LURP�
GD� VXG� QLMH� RGX]HR� LPRYLQVNX� NRULVW� RVWYDUHQX� ND]QHQLP� GMHORP�� NRMD� VH� SUHPD� þO�� ����
.D]QHQRJ� ]DNRQD�PRUD� REDYH]QR� RGX]HWL��2ED]ORåHQMH� SUYRVWXSDQMVNRJ� VXGD� GD� RVWYDUHQD�
LPRYLQVND� NRULVW� RG� GYRMLFH� RNULYOMHQLND� QLMH� RGX]HWD� L]� UD]ORJD� ãWR� VH� QLMH�PRJOR� XWYUGLWL�
NROLNR� MH� WNR� RG� QMLK� VWHNDR� LPRYLQVNH� NRULVWL�� QH� PRåH� VH� SULKYDWLWL� NDR� UD]ORJ� ]D�
QHRGX]LPDQMH�LPRYLQVNH�NRULVWL�� MHU�MH�VXG�X�WDNRYRP�VOXþDMX�GXåDQ�SUHPD�RGUHGEL�þO�������
=.3�YLVLQX�L]QRVD�LPRYLQVNH�NRULVWL�RGPMHULWL�SR�VORERGQRM�RFMHQL����
� 3URSXVWH� NRG� GRQRãHQMD� RGOXNH� R� RGX]LPDQMX� LPRYLQVNH� NRULVW� VXGRYL� SRQHNDG�
RVWYDUH� WDNR� GD� RGOXND� R� RGX]LPDQMX� LPRYLQVNH� NRULVWL� X� SUHVXGL� X� SRWSXQRVWL� L]RVWDQH�� D�
]DWLP�VH�WDM�SURSXVW� LVSUDYOMD�GRQRãHQMHP�SRVHEQRJ�UMHãHQMD��ãWR�QLMH�GRSXãWHQR�� LOL�RGX]HWX�
LPRYLQVNX�NRULVW�VXG�QH�PRåH�QDSODWLWL�SD� MH�SRVHEQLP�UMHãHQMHP�SRNXãDMX� L]PLMHQLWL�� �NRMX��
PRJXüQRVW�]DNRQ�QH�SUHGYL D�LOL�RGREUDYD�RNULYOMHQLNX�REURþQX�RWSODWX�RQRJD�L]QRVD�NRML�MH�
SUDYRPRüQRP� SUHVXGRP� REYH]DQ� SODWLWL� NDR� RGX]HWX� LPRYLQVNX� NRULVW�� � ãWR� WDNR HU� QLMH�
PRJXüH��D�VYLP�RYLP�SRVWXSFLPD�RVWYDUXMH�VH�SRYUHGD�]DNRQD��
�
�
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�
� 2YX� SRYUHGX� ND]QHQRJ� ]DNRQD� VXG� � RVWYDUXMH� NDGD� SRJUHãQR� RFLMHQL� GD� SULWYRU� LOL�
UDQLMX� ND]QX� WUHED�� RGQRVQR� QH� WUHED� XUDþXQDWL� X� ND]QX� NRMD� VH� SRþLQLWHOMX� ND]QHQRJ� GMHOD�
L]ULþH��
� 8� VLWXDFLML� NDGD� VXG� SURSXVWL� RSWXåHQLNX� X� L]UHþHQX� ND]QX� XUDþXQDWL� YULMHPH�
SURYHGHQR�X�SULWYRUX�QHüH�VH�UDGLWL�R�RYRM�SRYUHGL�]DNRQD�MHU�MH�WDM�SURSXVW�PRJXüH�RWNORQLWL�
GRQRãHQMHP�SRVHEQRJ�UMHãHQMD�R�XUDþXQDYDQMX�SULWYRUD��3RYUHGD�üH�SRVWRMDWL�VDPR�RQGD�NDGD�
VXG�QD�RVQRYX�SRJUHãQRJ�SUDYQRJ�VWDMDOLãWD�]DNOMXþL�GD�RGUH HQR�YULMHPH�NRMH� MH�RSWXåHQLN�
SURYHR� X� SULWYRUX� LOL� ]DWYRUX� ãWR� JD� MH� L]GUåDR� ]D� RGJRYDUDMXüL� SUHNUãDM� WUHED� LOL� QH� WUHED�
XUDþXQDWL�X�ND]QX���
� 3LWDQMLPD� XUDþXQDYDQMD� SULWYRUD� NRML� MH� RNULYOMHQLN� L]GUåDR� X� LQR]HPVWYX� EDYLR� VH�
åXSDQLMVNL�VXG�NRML�X�VYRMRM�RGOXFL�QDYRGL�GD�MH�RNULYOMHQLN�X�WLMHNX�ND]QHQRJ�SRVWXSND�LVWLFDR�
NDNR� MH� SURWLY� QMHJD� X� YH]L� V� SRVWXSNRP� HNVWUDGLFLMH� QDUH HQ� SULWYRU� WH� MH� NRG� QDYHGHQRJ�
LQR]HPQRJ�SUDYRVXGQRJ�RUJDQD�SURYHR�X�SULWYRUX�UD]GREOMH�RG�����WUDYQMD�������JRGLQH�GR�
���� OLVWRSDGD� ������ JRGLQH� L� RG� ���� WUDYQMD� ������ JRGLQH� GR� ���� VYLEQMD� ������ JRGLQH��
9MHURGRVWRMQRVW� WLK� SRGDWDND� XWYU HQD� MH� SLVDQLP� L]YMHãüHP� 6XGVNRJ� YLMHüD� 9LãHJ�
]HPDOMVNRJ�VXGD�X�1�UQEHUJX�RG�����VYLEQMD�������JRGLQH��SD�MH�WR�YULMHPH�YDOMDOR�XUDþXQDWL�
X� L]UHþHQX� ND]QX� ]DWYRUD� L� QD� WDM� QDþLQ� RWNORQLWL� SRYUHGX� ]DNRQD� NRMD� MH� RVWYDUHQD� QD�
RNULYOMHQLNRYX�ãWHWX����
� 3RYULMH HQ� MH� ]DNRQD� QD� ãWHWX� RVX HQLND� NDGD� MH� RVX HQLN� � SUDYRPRüQLP� UMHãHQMHP�
.RPLVLMH�]D�FDULQVNH�SUHNUãDMH�]ERJ�SRþLQMHQRJ�FDULQVNRJ�SUHNUãDMD� L]�þO�������VW����� WRþ�����
&DULQVNRJ�]DNRQD��NDåQMHQ�QRYþDQRP�ND]QRP�X�L]QRVX�RG����������NQ��NRMX�MH�SODWLR�SUHPD�
SULORåHQRM�XSODWQLFL��,]�RSLVD�ND]QHQRJ�GMHOD�L]�þO�������VW����L����.=��]D�NRMH�MH�SUDYRPRüQR�
RVX HQ� SURLVWLþH� GD� RSLV� RYRJD� GMHOD� RGJRYDUD� SUHNUãDMQRP� GMHOX� ]ERJ� NRMHJ� MH� L]UHþHQD� L�
SODüHQD� QRYþDQD� ND]QD� X� L]QRVX� RG� ��������� NQ�� SD� MH� LVWX� WUHEDOR� XUDþXQDWL� X� ND]QX� � ]D�
ND]QHQR� GMHOR�� D� ]D� SUHRVWDOL� QHSODüHQL� L]QRV� QRYþDQH� ND]QH� GRQLMHWL� UMHãHQMH� R� ]DPMHQL�
QRYþDQH�ND]QH�ND]QRP�]DWYRUD����
� 6XG�QLMH�SRYULMHGLR�]DNRQ�NDGD�PDOROMHWQLNX�X� L]UHþHQX�RGJRMQX�PMHUX�QLMH�XUDþXQDR�
SULWYRU��1DLPH��SRELMDQLP�UMHãHQMHP�L]YDQUDVSUDYQR�YLMHüH�� WHPHOMHP�þO�������VW�����=.3����
SURGXOMHQ� MH� SULWYRU� SURWLY� GYRMLFH� PDOROMHWQLND� SR� þO�� ����� VW�� ��� =.3�� X� WLMHNX� WUDMDQMD�
SRVWXSND�QDNRQ�GRQRãHQMD�UMHãHQMD�NRMLP�LP�MH�L]UHþHQD�RGJRMQD�PMHUD�XSXüLYDQMD�X�RGJRMQL�
]DYRG� ]ERJ� ND]QHQRJ� GMHOD� L]� þO�� ���� WRþ�� ��� .=�� ,]� VSLVD� SUHGPHWD� SURL]OD]L� GD� VX�
SUDYRPRüQLP� UMHãHQMHP� VXGD� SUYRJD� VWXSQMD� PDOROMHWQLFL� XSXüHQL� QD� L]GUåDYDQMH� RGJRMQH�
PMHUH� X� RGJRMQL� ]DYRG�� NRMD� RGJRMQD�PMHUD� LP� MH� L]UHþHQD� QHSUDYRPRüQLP� UMHãHQMHP� VXGD�
SUYRJD�VWXSQMD�X�VPLVOX�þO������VW�����=DNRQD�R�VXGRYLPD�]D�PODGHå�L�QDVWXSLOL�QD�L]GUåDYDQMH�
LVWH�PMHUH��2GUHGERP�þO������VW�����.=�SURSLVDQR�MH�GD�VH�YULMHPH�SURYHGHQR�X�SULWYRUX�NDR�L�
VYDNR�RGX]LPDQMH� VORERGH�X�VYH]L� V�ND]QHQLP�GMHORP�XUDþXQDYD�X� L]UHþHQX�ND]QX�]DWYRUD��
ND]QX�GXJRWUDMQRJ�]DWYRUD��ND]QX�PDOROMHWQLþNRJ�]DWYRUD� L�QRYþDQX�ND]QX� L]�þHJD�SURLVWLþH�
GD�VH��SULWYRU�QH�XUDþXQDYD�X�L]UHþHQX�RGJRMQX�PMHUX����
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