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� 1DãH�ND]QHQR�SUDYR�SULKYDWLOR� MH�RSüL�SULQFLS�GD�SRþLQLWHOM�ND]QHQRJ�GMHOD�QH�PRåH�
]DGUåDWL� LPRYLQVNX� NRULVW� RVWYDUHQX� SRþLQMHQLP� ND]QHQLP� GMHORP� WH� GD� VH� WD� NRULVW� PRUD�
RGX]HWL��2YRP�PMHURP� VSUHþDYD� VH� RERJDüLYDQMH� SRþLQMHQMHP�ND]QHQRJ� GMHOD�� D� XMHGQR� VH�
QDVWRML�XVSRVWDYLWL�LPRYLQVNR�VWDQMH�NRMH�MH�SRVWRMDOR�SULMH�SRþLQMHQMD�ND]QHQRJ�GMHOD��
� 0MHUD� RGX]LPDQMD� LPRYLQVNH� NRULVWL� RVWYDUHQH� ND]QHQLP� GMHORP� XYHGHQD� MH� X�
.D]QHQL�]DNRQ�������JRGLQH�NDR�PMHUD� VLJXUQRVWL��3ULMH� WRJD�RYD�PMHUD�RVWYDULYDOD� VH�NUR]�
PMHUX�RGX]LPDQMD�SUHGPHWD��0H XWLP��NUR]�RYDM�QDþLQ�QLMH�ELOR�PRJXüH�X�VYLP�VOXþDMHYLPD�
RGX]HWL� NRULVW� RVWYDUHQX� ND]QHQLP� GMHORP�� SD� MH� WHN� ������ JRGLQH� RYD� PMHUD� L]GYRMHQD� L]�
VXVWDYD�PMHUD�VLJXUQRVWL��V�RE]LURP�GD�RQD�SR�VYRP�VDGUåDMX� WR� L�QLMH�� WH� MH�GRELOD�VYRMVWYR�
SRVHEQH�ND]QHQRSUDYQH�PMHUH��0H XWLP�� WD� MH�PMHUD�LSDN� LQVWLWXW�ND]QHQRJ�SUDYD�� MHU�QMHQD�
SULPMHQD�RYLVL�R�SRþLQMHQMX�ND]QHQRJ�GMHOD�L�L]ULþH�VH�X�ND]QHQRP�SRVWXSNX��þO�������=.3���
1MHQD�SRVHEQRVW� VDVWRML� VH�X� WRPH�ãWR�VDGUåL�RELOMHåMD� L� VSRUHGQH�ND]QH� L�PMHUH�VLJXUQRVWL� L�
SRVHEQH� ND]QHQH� VDQNFLMH�� DOL� VH� UD]OLNXMH� RG� WLK� PMHUD� L� SR� VYRMHP� VDGUåDMX� MH� LSDN�
VDPRVWDOQD�PMHUD��
� 3RVHEQR� WUHED� LVWDNQXWL� GD� LPRYLQVNRSUDYQL� ]DKWMHY� L� PMHUD� RGX]LPDQMD� LPRYLQVNH�
NRULVWL� LPDMX� ]DMHGQLþNL� FLOM� ±� REHãWHüHQMH� RãWHüHQLND�� D� VYH� MH� GUXJR� UD]OLþLWR�� ,PRYLQVNR�
SUDYQL�]DKWMHY�MH�NDWHJRULMD�JUD DQVNRJ�SUDYD��D�VDPR�L]�UD]ORJD�HNRQRPLþQRVWL�R�QMHPX�VH�
RGOXþXMH�X�ND]QHQRP�SRVWXSNX��SR�SUDYLOLPD�JUD DQVNRJ�SUDYD��D�NDUDNWHUL]LUD�MH�GLVSR]LFLMD�
VWUDQDND��0H XWLP��PMHUD�RGX]LPDQMD�LPRYLQVNH�NRULVWL�MH�NDWHJRULMD�ND]QHQRJ�SUDYD�L�QD�QMX�
VH�SULPMHQMXMX�SURSLVL�ND]QHQRJ�SUDYD��D�SUDYLOD�JUD DQVNRJ�SUDYD�VDPR�X�PMHUL�X�NRMRM�VH�WD�
SUDYLOD� SULPMHQMXMX� X� ND]QHQRP� SUDYX�� WM�� NDG� VH� XWYU XMH� YLVLQD� SURWXSUDYQR� SULEDYOMHQH�
LPRYLQVNH�NRULVWL�SRþLQMHQMHP�RQLK�ND]QHQLK�GMHOD�NRG�NRMLK�MH�WR�ELüH�ND]QHQRJ�GMHOD��2YGMH�
QHPD�GLVSR]LFLMH�VWUDQDND�� MHU�VXG�SR�VOXåEHQRM�GXåQRVWL�PRUD� L]UHüL�RGX]LPDQMH� LPRYLQVNH�
NRULVWL��DNR�MH�RQD�RVWYDUHQD�SRþLQMHQMHP�ND]QHQRJ�GMHOD��L�WR�EH]�RE]LUD�NROLNR�RQD�L]QRVL�L�X�
þHPX�VH� VDVWRML�� ]DWLP�EH]�RE]LUD� MH� OL�QHWNR�RãWHüHQ� LOL� QLMH� LOL� VX�RãWHüHQLFL�QHRGUH HQL� LOL�
QHSR]QDWL�� EH]� RE]LUD� MH� OL� RG� QHNRJ� GUXJRJ� RãWHüHQLNX� QDGRNQD HQD� ãWHWD� SRþLQMHQD�
ND]QHQLP�GMHORP��8�VYH]L�V�RGQRVRP�PMHUH�RGX]LPDQMD�LPRYLQVNH�NRULVWL�L�LPRYLQVNRSUDY�
QRJ�]DKWMHYD�WUHED�LVWDüL�GD�MH�QMLPD�LPRYLQVND�NRPSRQHQWD�X�]QDWQRM�PMHUL�]DMHGQLþND�L�ãWR�
MHGDQ� L� GUXJL�� VYDNL� QD� VYRM� QDþLQ�� X� RGUH HQRM� PMHUL� LGX� ]D� XVSRVWDYOMDQMHP� QDUXãHQLK�
LPRYLQVNLK� RGQRVD��0MHUD� RGX]LPDQMD� LPRYLQVNH� NRULVWL� PRåH� VH� L]UHüL� VDPR� RQGD� NDG� MH�
RVWYDUHQMHP� ND]QHQRJ� GMHOD� SRVWLJQXWD� LPRYLQVND� NRULVW�� GRN� VH� LPRYLQVNRSUDYQL� ]DKWMHY�
PRåH�GRVXGLWL�XYLMHN�DNR�MH�SRþLQMHQMHP�ND]QHQRJ�GMHOD�QHNRP�QDQLMHWD�ãWHWD��GDNOH� L�RQGD�
NDG�QLMH�]D�QHNRJ�X�RGQRVX�V�QDVWXSDQMHP�LPRYLQVNH�ãWHWH��QDVWXSLOD�L�LPRYLQVND�NRULVW��ãWR�MH�
]QDWQR�ãLUH��0MHUD�RGX]LPDQMD� LPRYLQVNH�NRULVWL�X�RGQRVX�QD� LPRYLQVNRSUDYQL� ]DKWMHY� LPD�
VXSVLGLMDUQL� ]QDþDM�� SULPMHQMXMH� VH� VDPR� DNR� LPRYLQVNRSUDYQL� ]DKWMHY� QLMH� SRVWDYOMHQ��
RGQRVQR�DNR�MH�SRVWDYOMHQ�X�PDQMHP�L]QRVX�QHJR�ãWR�MH�YLVLQD�SULVYRMHQH�LPRYLQVNH�NRULVWL��
$NR�LPRYLQVNRSUDYQL�]DKWMHY�QLMH�SRVWDYOMHQ��LPRYLQVND�NRULVW�RGX]HW�üH�VH�X�FLMHORVWL��D�DNR�
MH�SRVWDYOMHQ�X�PDQMHP�L]QRVX��RGX]HW�üH�VH�LPRYLQVND�NRULVW�GR�SXQH�YLVLQH�RYH�NRULVWL��þO��
�����VW�����=.3���
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� 3UHPD�RGUHGEL�þO�������=.3�L]ULFDQMH�PMHUH�RGX]LPDQMD�LPRYLQVNH�NRULVWL�SRVWLJQXWH�
RVWYDUHQMHP� ND]QHQRJ� GMHOD� YUãL� VH� X� ND]QHQRP� SRVWXSNX� SR� VOXåEHQRM� GXåQRVWL�� 2VQRYQL�
XYMHW� ]D� SULPMHQX�RYH�PMHUH� MH� GD� MH� ND]QHQR�GMHOR�SRþLQMHQR� L� GD� MH� QMHJRYLP� L]YUãHQMHP�
SRVWLJQXWD�]D�QHNRJ� LPRYLQVND�NRULVW� WH�GD�VH�SURWLY�SRþLQLWHOMD�YRGL�ND]QHQL�SRVWXSDN��7R�
]QDþL� GD� VH� RYD�PMHUD� L]ULþH� X� VXGVNRM� RGOXFL� NRMRP� MH� XWYU HQR� GD� MH� RNULYOMHQLN� SRþLQLR�
ND]QHQR�GMHOR�NRMH�MH�SUHGPHW�RSWXåEH��þO������VW�����.D]QHQRJ�]DNRQD�L�þO������=.3�����L�GD�
MH� SRþLQMHQMHP� GMHOD� SRVWLJDR� LPRYLQVNX� NRULVW�� 6DGDãQMD� RGUHGED� þO�� ����� VW�� ��� =.3����
VDGUåL� IRUPXODFLMX� GD� �RGX]LPDQMH� LPRYLQVNH� NRULVWL� VXG� PRåH� L]UHüL� X� RGOXFL� NRMRP� VH�
XWYU XMH�GD�MH�RNULYOMHQLN�SRþLQLR�ND]QHQR�GMHOR������GRN�MH�RGUHGED�þO�������VW�����=.3����ELOD�
MDVQLMD�L�RGUH HQLMD��MHU�MH�QMHQD�GLNFLMD�RGUH LYDOD�GD�RGX]LPDQMH�LPRYLQVNH�NRULVWL�VXG�PRåH�
L]UHüL�X�SUHVXGL�NRMRP�VH�RSWXåHQLND�SURJODãDYD�NULYLP��X� UMHãHQMX�R�VXGVNRM�RSRPHQL� LOL�X�
UMHãHQMX� NRMLP� VH� L]ULþH� PMHUD� VLJXUQRVWL� REYH]QRJ� SVLKLMDWULMVNRJ� OLMHþHQMD� L� þXYDQMD� X�
]GUDYVWYHQRM� XVWDQRYL� �þO�� ���� 2.=5+�� LOL� VLJXUQRVQD� PMHUD� REYH]QRJ� SVLKLMDWULMVNRJ�
OLMHþHQMD�QD�VORERGL��þO������2.=5+���6PDWUDPR�GD�MH�GLNFLMD�RYH�RGUHGEH�JRGLQDPD�ELOD�QD�
VQD]L�L�QMHQD�MDVQRüD�QLMH�]DGDYDOD�QLNDNYH�QHGRXPLFH��SD�VWRJD�QLMH�ELOR�SRWUHEQR�GD�VH�þLQL�L�
RYD�L]PMHQD�X�QRYRM�RGUHGEL��PDNDU�RQD�ELOD�L�UHGDNFLMVNH�QDUDYL��NDNR�QHNL�VPDWUDMX��
� .DG� VPR� NRG� VXGVNH� RGOXNH� NRMRP� VH� LVWLþH� PMHUD� RGX]LPDQMD� LPRYLQVNH� NRULVWL��
RQGD�MH�SRWUHEQR�XND]DWL�QD�SURFHVQX�VLWXDFLMX�NRMD�VH�MDYOMD�NDGD�VXG�]D�PODGHå�REXVWDYOMD�
ND]QHQL�SRVWXSDN�SURWLY�PDOROMHWQLND�]ERJ�QHVYUVLVKRGQRVWL�L]ULFDQMD�RGJRMQH�PMHUH��SUHPGD�
MH� XWYUGLR� GD� MH� PDOROMHWQLN� SRþLQLR� ND]QHQR� GMHOR� L� GD� MH� WLP� GMHORP� SRVWLJDR� LPRYLQVNX�
NRULVW��1DLPH��X�RYRM�SURFHVQRM�VLWXDFLML�QH�L]ULþH�VH�SUHPD�PDOROMHWQRP�SRþLQLWHOMX�QLNDNYD�
RGJRMQD�PMHUD��SD�VH�]DWR�SRVWDYOMD�SLWDQMH�GD� OL� VH�X� WRM� VLWXDFLML�PRåH�SUHPD�PDOROMHWQLNX�
L]UHüL� PMHUD� RGX]LPDQMD� LPRYLQVNH� NRULVWL�� DNR� MH� RQD� SRVWLJQXWD� SRþLQMHQMHP� ND]QHQRJ�
GMHOD��6PDWUDPR�GD�VH�L�X�RYRM�SURFHVQRM�VLWXDFLML��D�WHPHOM�QDP�MH�X�RGUHGEL�þO������VW�����.=�X�
VYH]L� VD� þO�� ���=DNRQD�R� VXGRYLPD�]D�PODGHå� ��1DURGQH�QRYLQH��� EU�� ���������PDOROMHWQLNX�
PRåH� L]UHüL� QDYHGHQD� PMHUD�� MHU� VH� X� UMHãHQMX� R� REXVWDYL� SRVWXSND� UDGL� QHVYUKRYLWRVWL�
L]ULFDQMD� ELOR� NRMH� RGJRMQH�PMHUH�� XWYU XMH� GD� MH�PDOROMHWQLN� SRþLQLR� ND]QHQR�GMHOR� L� GD� MH�
QMLPH�SRVWLJDR�LPRYLQVNX�NRULVW��
� ,VWR� WDNR� RYD�PMHUD� VH�PRåH� L]UHüL� L� X� SUHVXGL� NRMRP� MH� XWYU HQR� GD� MH� RNULYOMHQLN�
SRþLQLR�ND]QHQR�GMHOR�X�VWDQMX�QHXEURMHQRVWL��MHU�MH�RGUHGERP�þO������VW�����.=�UHJXOLUDQR�GD�
VH� LPRYLQVND� NRULVW� RGX]LPD� VXGVNRP� RGOXNRP� NRMRP� VH� XWYU XMH� GD� MH� ND]QHQR� GMHOR�
SRþLQMHQR��D�VXG�XSUDYR��X�VPLVOX�þO�������VW�����=.3�����SUHVXGRP�XWYU XMH�GD�MH�RNULYOMHQLN�
SRþLQLR�ND]QHQR�GMHOR�X�VWDQMX�QHXEURMLYRVWL��
� ,]�L]ORåHQRJ�VOLMHGL�GD�VH�RYD�PMHUD�QHüH�L]UHüL�DNR�QH�EXGH�GRQLMHWD�RGOXND�NRMRP�VH�
XWYU XMH�GD�MH�QHND�RVRED�SRþLQLOD�ND]QHQR�GMHOR��NDR�QL�X�VOXþDMX�VPUWL�SRþLQLWHOMD��SD�L�NDG�
MH�WLP�GMHORP�SULEDYOMHQD�LPRYLQVND�NRULVW��5D]PRWULYãL�RYX�VLWXDFLMX�PRåHPR�VH�VXJODVLWL�V�
RQRP�NULWLNRP�NRMD�MH�XVPMHUHQD�QD�QHGRVWDWDN�X�UHDOL]DFLML�QDþHOD�SRVWDYOMHQRJ�X�þO������VW��
��� .D]QHQRJ� ]DNRQD� �SULMH� þO�� ���� 2.=5+�� GD� QLWNR� QH� PRåH� ]DGUåDWL� NRULVW� SULEDYOMHQX�
ND]QHQLP� GMHORP� L� GD� üH� VH� WD� NRULVW� RGX]HWL�� MHU� VH� X� QDYHGHQRP� VOXþDMX� RG� WRJ� QDþHOD�
RGVWXSD��8�SRJOHGX�RYRJ�QDþHOD�SRVWDYOMD�VH�L�SLWDQMH�]DVWDUH�L]YUãHQMD�SUDYRPRüQH�RGOXNH�R�
RGX]LPDQMX�LPRYLQVNH�NRULVWL��MHU�]DNRQ�QH�VDGUåL�RGUHGEX�R�]DVWDUL�L]YUãHQMD�RYH�PMHUH��YHü�
WR�SLWDQMH�UMHãDYD�VXGVND�SUDNVD��
2YGMH� MH� SRWUHEQR� QDSRPHQXWL� GD� DXVWULMVNL� 9UKRYQL� VXG� GRSXãWD� X� SRVHEQRP� SRVWXSNX�
RGX]LPDQMH�LPRYLQVNH�NRULVWL�L�NDG�MH�ND]QHQR�GMHOR�]DVWDUMHOR��NDNR�WR�LVWLþH�SURI��GU��)UDQMR�
%DþLü��X�VYRMRM�NQML]L�.D]QHQR�SUDYR�±�RSüL�GLR��VWU�������
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�
� .RG� L]ULFDQMD�PMHUH�RGX]LPDQMD� LPRYLQVNH�NRULVWL�� QLMH�RG�XWMHFDMD�NRMLP�ND]QHQLP�
GMHORP�MH�NRULVW�SULEDYOMHQD��2YD�NRULVW�QDMþHãüH�VH�SRVWLåH�ND]QHQLP�GMHOLPD�SURWLY�LPRYLQH��
SURWLY� VOXåEHQH�GXåQRVWL� LPRYLQVNRJ�NDUDNWHUD� L� GUXJLP�VOLþQLP�GMHOLPD�XVPMHUHQLP�SURWLY�
LPRYLQH��DOL� WR�PRJX�ELWL� L�QHND�GUXJD�GMHOD�NDG� MH�QMLKRYLP�L]YUãHQMHP�QHNRP�SULEDYOMHQD�
LPRYLQVND� NRULVW�� 3ULOLNRP�SRþLQMHQMD� ND]QHQRJ�GMHOD� FLOM� L]YUãHQMD� QH�PRUD� ELWL� SRVWL]DQMH�
LPRYLQVNH�NRULVWL��YHü�QHNL�GUXJL��D�NRULVW�VH�PRåH�SRMDYLWL�NDR�VSRUHGQL�UH]XOWDW�SRþLQMHQRJ�
ND]QHQRJ� GMHOD�� 7R� PRåH� ELWL� L� QDJUDGD� WUHüH� RVREH� SRþLQLWHOMX� ND]QHQRJ� GMHOD�� DOL� L�
VXSRþLQLWHOMX�� 8� WRP� SUDYFX� L]MDVQLR� VH� 9UKRYQL� VXG� 5HSXEOLNH� +UYDWVNH� X� RGOXFL� ,� .å�
��������RG����;,������� JRGLQH�� NRMD� JODVL�� �1LMH� ELOR�PMHVWD� GRVX HQMX� LPRYLQVNRSUDYQRJ�
]DKWMHYD�RãWHüHQRP�NULYLþQLP�GMHORP�SULMHYDUH��EXGXüL�GD� MH�RQ�QRYDF�GDR�SRþLQLWHOMX� WRJD�
GMHOD� ]D� WRERåQMH� LVKR HQMH� YR]DþNH� GR]YROH� QHOHJDOQLP� SXWHP�� GDNOH� ]D� RVWYDUHQMH�
QHGRSXãWHQLK�]DKWMHYD���
� .RG� L]ULFDQMD� PMHUH� RGX]LPDQMD� LPRYLQVNH� NRULVWL� QLMH� QXåQR� GD� SRVWRML� NULYQMD�
SRþLQLWHOMD�ND]QHQRJ�GMHOD��V�RE]LURP�GD�VH�RYD�PMHUD�PRåH�L]UHüL�L�QHXEURMLYRP�SRþLQLWHOMX�
ND]QHQRJ�GMHOD��SUHPGD� WD�RVRED��SUHPD�RGUHGEL� þO������ VW�� ���.D]QHQRJ�]DNRQD� ��1DURGQH�
QRYLQH��� EU�� ��������� QLMH� NULYD� L� SUHPD� QMRM� VH� QH� PRåH� SULPLMHQLWL� ND]QHQHQRSUDYQD�
VDQNFLMD�� 0H XWLP�� DNR� MH� QHXEURMLYD� RVRED� SRþLQLOD� ND]QHQR� GMHOR�� GUåDYQL� RGYMHWQLN� X�
RSWXåQLFL� LOL� X� RSWXåQRP� SULMHGORJX� SRVWDYOMD� ]DKWMHY� GD� VXG� SUHVXGRP� XWYUGL� GD� MH�
RNULYOMHQLN�SRþLQLR�ND]QHQR�GMHOR�X�VWDQMX�QHXEURMLYRVWL��þO�������VW�����=.3������SD�DNR�VXG�
QDNRQ� SURYHGHQH� UDVSUDYH� XWYUGL� GD� MH� RNULYOMHQLN� SRþLQLR� ND]QHQR� GMHOR� X� VWDQMX�
QHXEURMLYRVWL�� GRQLMHW� üH� SUHVXGX� NRMRP� VH� XWYU XMH� GD� MH� RNULYOMHQLN� SRþLQLR� RGUH HQR�
ND]QHQR�GMHOR� X� WRP� VWDQMX� �þO�� ����� VW�� ���=.3������2YD�SUHVXGD� MH� ]DNRQVNL� WHPHOM� GD� VH�
RNULYOMHQLNX�L]UHNQH�PMHUD�RGX]LPDQMD� LPRYLQVNH�NRULVWL�DNR�MH�RQD�SRVWLJQXWD�SRþLQMHQMHP�
ND]QHQRJ�GMHOD��þO������VW�����.=�L�þO�������VW�����=.3������
���1$ý,1�8795 ,9$1-$�9,6,1(�35,%$9/-(1(�,029,16.(�.25,67,�
� -HGQRVWDYQD� MH� VLWXDFLMD�NRG� L]ULFDQMD�PMHUH�RGX]LPDQMD� LPRYLQVNH�NRULVWL� DNR� VH� WD�
NRULVW� VDVWRML�X�SULVYDMDQMX�QRYFD��YULMHGQRVQLK�SDSLUD� LOL� VWYDUL�X� FLMHORVWL� LOL�GMHORPLþQR�� WH�
VWYDUL�üH�VH�RGX]HWL��SRG�XYMHWRP�GD�MH�RGX]LPDQMH�PRJXüH��L�WR�ELOR�RG�SRþLQLWHOMD�ND]QHQRJ�
GMHOD�ELOR�RG� WUHüH�RVREH��þO������VW�����.=���DOL�RG� WUHüH�RVREH��GDNOH� L�SUDYQH��VWYDUL�üH�VH�
RGX]HWL� DNR� MH� RQD� SUHPD� QDþLQX� VWMHFDQMD� ]QDOD� LOL� MH� PRJOD� L� ELOD� GXåQD� ]QDWL� GD� VX�
YULMHGQRVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��þO������VW�����.=���
� 8�RYRM�VLWXDFLML�SLWDQMH�YULMHGQRVWL�VWYDUL�VH�L�QH�SRVWDYOMD��DOL�VDPR�SRG�XYMHWRP��DNR�
VX�X�SLWDQMX�SRNUHWQH� VWYDUL�� D� RQH� VX�X� LVWRP�VWDQMX�NDR�X� YULMHPH�RGX]LPDQMD�� WM�� GD�QLVX�
RãWHüHQH�L�GD�QLVX�L]JXELOH�QD�YULMHGQRVWL�]ERJ�NRULãWHQMD�L�VO��
� 0H XWLP�� DNR� RGX]LPDQMH� QRYFD�� YULMHGQRVQLK� SDSLUD� LOL� VWYDUL� X� FLMHORVWL� LOL�
GMHORPLþQR�QLMH�PRJXüH�� L]�ELOR�NRMHJ� UD]ORJD�� VXG�üH��SRþLQLWHOMD�ND]QHQRJ�GMHOD��RGQRVQR�
WUHüX�RVREX�REYH]DWL�QD�LVSODWX�RGJRYDUDMXüH�SURWXYULMHGQRVWL�X�QRYþDQRP�L]QRVX��þO������VW��
���.=��SULMH�þO������VW�����2.=5+���
� .DG�MH��QDLPH��X�SLWDQMX�REYH]D�QD�LVSODWX�RGJRYDUDMXüH�SURWXYULMHGQRVWL�X�QRYþDQRP�
L]QRVX��SRVWDYOMD� VH� L]X]HWQR�YDåQR�SLWDQMH�NRMH� MH� WR�YULMHPH�X�RGQRVX�QD�NRMH�VH�XWYU XMH�
YULMHGQRVW�VWYDUL��RGQRVQR�SR�NRMHP�WHþDMX�RGUH LYDWL�L]QRV�X�GRPDüHP�QRYFX�NDGD�MH�NRULVW�
SULEDYOMHQD� X� VWUDQRM� YDOXWL�� WM�� MH� OL� WR� þLQLWL� SUHPD� YUHPHQX� SRþLQMHQMD� ND]QHQRJ� GMHOD� LOL�
SUHPD�YUHPHQX�SUHVX HQMD��2YR�SLWDQMH�MH�YDåQR�X�VOXþDMX�EU]RJ�L�YLVRNRJ�UDVWD�FLMHQD��D�WR�
VH�RGQRVL�L�QD�WHþDMHYH�GRPDüH�YDOXWH�SUHPD�VWUDQLP�YDOXWDPD��MHU�VH�L�RQL�þHVWR�SRYHüDYDMX�
RG�WUHQXWND�SRþLQMHQMD�ND]QHQRJ�GMHOD�GR�PRPHQWD�SUHVX HQMD��
� 2GUHGEH�.D]QHQRJ�]DNRQD�NRMH�VH�RGQRVH�QD�RGX]LPDQMH�LPRYLQVNH�NRULVWL�RVWYDUHQH�
ND]QHQLP�GMHORP��D�QLWL�QHNH�GUXJH�RGUHGEH��QH�GDMX� L]ULþLW�RGJRYRU�QD�RYR�SLWDQMH��3UHPD�
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RGUHGEL�þO������VW�����.=�QDYHGHQR�MH�NDNR�üH�VH�SRVWXSLWL�JOHGH�SURWXYUL�MHGQRVWL�DNR�VWYDUL�L�
GU��QLMH�PRJXüH�RGX]HWL��0H XWLP��X�WRM�RGUHGEL�VH�QH�UHJXOLUD�NRMH�MH�WR�YULMHPH�X�RGQRVX�QD�
NRMH�üH�VH�SURFMHQMLYDWL�LPRYLQVND�NRULVW�RVWYDUHQD�ND]QHQLP�GMHORP��2GJRYRU�QD�RYR�SLWDQMH�
GDOD�MH�VXGVND�SUDNVD�NUR]�VYRMD�SUDYQD�VKYDüDQMD��
� 7DNR� MH�SULKYDüHQ�QDþHOQL� VWDY��NRML�JODVL���$NR� MH�SRþLQLWHOM�SUHGPHW�RG�YULMHGQRVWL�
NRMH�MH�RVWYDULR�ND]QHQLP�GMHORP�X]�QDNQDGX�LOL�EH]�QDNQDGH�SUHQLR�QD�GUXJX�RVREX�LOL�MH�WDM�
SUHGPHW�NDVQLMH�XQLãWHQ��L]JXEOMHQ�L�VO��WDNR�GD�QMHJRYR�RGX]LPDQMH�RG�SRþLQLWHOMD�ND]QHQRJ�
GMHOD�YLãH�QLMH�PRJXüH��SRþLQLWHOM�üH�VH�REYH]DWL�QD�SODüDQMH�QRYþDQRJ�L]QRVD�NRML�RGJRYDUD�
WUåLãQRM�YULMHGQRVWL�NRMX�SUHGPHW�LPD�NDG�MH�SRþLQMHQMHP�ND]QHQRJ�GMHOD�SULEDYOMHQ���1DþHOQL�
VWDY�ELYãHJ�6DYH]QRJ�VXGD�L]�������JRGLQH�L�RGOXND�965+�.]]���������
� 0H XWLP�� DNR� MH� SUDYQLP� SRVORP� QSU�� SURGDMRP� LOL� ]DPMHQRP� VWYDUL� SRþLQLWHOM�
SULEDYLR� YHüX� NRULVW� RG� YULMHGQRVWL� NRMX� MH� SUHGPHW� LPDR� X� YULMHPH� NDG� MH� SULEDYOMHQ�
SRþLQMHQMHP�ND]QHQRJ�GMHOD��REYH]DW�üH�VH�QD�SODüDQMH�QRYþDQRJ�L]QRVD�NRML�RGJRYDUD� WDNR�
RVWYDUHQRM�LPRYLQVNRM�NRULVWL��
� 3UDYQR� VKYDüDQMH� VXGRYD� GD� VH� YULMHGQRVW� VWYDUL�� NDG� RGX]LPDQMH� QLMH� PRJXüH��
XWYU XMH�SUHPD� WUåLãQRM�YULMHGQRVWL� WH�VWYDUL�X�YULMHPH�SRþLQMHQMD�ND]QHQRJ�GMHOD��SR�QDãHP�
PLãOMHQMX�� X� GLUHNWQRM� MH� VXSURWQRVWL� V� RGUHGERP� þO�� ���� VW�� ��� 2.=5+�� VDGD� þO�� ���� VW�� ���
.D]QHQRJ� ]DNRQD� ��1DURGQH� QRYLQH��� EU�� ��������� SUHPD� NRMRM� QLWNR� QH� PRåH� ]DGUåDWL�
LPRYLQVNX� NRULVW� RVWYDUHQX� ND]QHQLP� GMHORP� L� GD� üH� VH� WD� NRULVW� RGX]HWL�� EXGXüL� GD� VH� WD�
NRULVW�XWYU XMH�SUHPD�WUåLãQRM�YULMHGQRVWL�VWYDUL�X�YULMHPH�SRþLQMHQMD�ND]QHQRJ�GMHOD��RGQRVQR�
SUHPD�VWUDQLP�YDOXWDPD�X�WR�YULMHPH��D�QH�X�YULMHPH�GRQRãHQMD�VXGVNH�RGOXNH��2YR�SUDYQR�
VKYDüDQMH� RPRJXüXMH� GD� SRþLQLWHOML� ]ERJ� SURPMHQD� FLMHQD� QD� WUåLãWX�� RGQRVQR� SURPMHQD�
YDOXWQLK�WHþDMHYD��]DGUåH�GLR�NRULVWL�SULEDYOMHQH�SRþLQMHQMHP�ND]QHQRJ�GMHOD��X�NRMHP�VOXþDMX�
RãWHüHQLFL�QLVX�X�SRWSXQRVWL�REHãWHüHQL��
� 0H XWLP�� LVWDNQXWR� SUDYQR� VKYDüDQMH� ]D� NRMH� VPR� QDYHOL� GD� MH� X� VXSURWQRVWL� V�
GRVDGDãQMRP�RGUHGERP�þO������VW�����2.=5+��VDGD�V�RGUHGERP�þO������VW�����.=��VXGRYL�VX�X�
VYRMLP�RGOXNDPD�SRVWHSHQR�QDSXãWDOL�L�YLVLQX�LPRYLQVNH�NRULVWL�VX�XWYU LYDOL�SUHPD�FLMHQDPD�
VWYDUL� X� YULMHPH� VX HQMD�� RGQRVQR� NDG� RGX]LPDQMH� VWUDQH� YDOXWH� QLMH� PRJXüH� SRþLQLWHOM�
ND]QHQRJ� GMHOD� REYH]LYDR� VH� GD� SODWL� GLQDUVNX� SURWXYULMHGQRVW� WH� YDOXWH� SUHPD� SURGDMQRP�
WHþDMX�QD�GDQ�LVSXQMHQMD�REYH]H��965+��.]]�������L�,�.å����������
� 1DLPH�� RGOXND� VXGD� GD� VH� SRþLQLWHOMX� ND]QHQRJ� GMHOD� RGX]PH� SXQL� L]QRV� VWYDUQH�
LPRYLQVNH� NRULVWL�� GDNOH� L� RQDM� GLR� GR� NRMHJ� MH� GRãOR� ]ERJ� SURPMHQD� WHþDMD� VWUDQH� YDOXWH��
MHGLQR� MH� SUDYHGQR� UMHãHQMH� L� GMHOXMH� X� VPMHUX� XVSRVWDYOMDQMD� SULMDãQMHJ� VWDQMD� QDUXãHQRJ�
SRþLQMHQMHP�ND]QHQRJ�GMHOD��
� 5DGL� RVLJXUDQMD� MHGLQVWYHQH� SULPMHQH� ]DNRQD� SRWUHEQR� MH� VDJOHGDWL� L� RSüH�
LPRYLQVNRSUDYQH� RGQRVH�� D� V� WLPH� X� VYH]L� L� SUDNVX� *UD DQVNRJ� RGMHOD� 9UKRYQRJ� VXGD� X�
SRJOHGX� RGOXNH� R� YUDüDQMX� VWUDQH� YDOXWH� VWHþHQH� EH]� RVQRYD�� NRMD� JODVL�� �6WUDQD� NRMD� EH]�
RVQRYD�LOL�EH]�RVQRYH�NRMD�MH�QDNQDGQR�RWSDOD�LVSODWL�VWUDQX�YDOXWX�LPD�SUDYR�SR�VYRP�L]ERUX�
]DKWLMHYDWL� GD� MRM� GUXJD� VWUDQD� YUDWL� ELOR� LVSODüHQL� L]QRV� VWUDQH� YDOXWH� ELOR� GLQDUVNX�
SURWXYULMHGQRVW� WH� YDOXWH� SUHPD� SURGDMQRP� WHþDMX�QD� GDQ�YUDüDQMD�� �=DNOMXþDN�*UD DQVNRJ�
RGMHOD�9UKRYQRJ�VXGD�RG�����VWXGHQRJ�������JRGLQH���
� 3UHPD� L]QHVHQRP� VOLMHGL� GD� MH� SLWDQMH� XWYU LYDQMD� YULMHGQRVWL� VWYDUL� RGQRVQR� WHþDMD�
VWUDQH�YDOXWH�YHRPD�VSRUQR�X�VXGVNRM�SUDNVL��ãWR�SURL]OD]L�L�L]�RGOXNH�9UKRYQRJ�VXGD�RG�����
VWXGHQRJ� ������ JRGLQH� ,� .å���������� X� NRMRM� MH� SRQRYQR� ]DX]HWR� SUDYQR� VKYDüDQMH� GD� VH�
YULMHGQRVW� SULEDYOMHQH� VWUDQH� YDOXWH�� DNR� QMHQR� RGX]LPDQMH� QLMH� PRJXüH�� XWYU XMH� SUHPD�
WHþDMX� WH� YDOXWH� QD� GDQ� VX HQMD�� ãWR� MH� VXSURWQR� SUDYQRP� VKYDüDQMX� ]DX]HWRP� X� RGOXFL�
9UKRYQRJ�VXGD�.]]�������L�=DNOMXþNX�*UD DQVNRJ�RGMHOD�9UKRYQRJ�VXGD�RG�����VWXGHQRJD�
������JRGLQH��
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� 3UHPGD�9UKRYQL� VXG� RVLJXUDYD� MHGLQVWYHQX� SULPMHQX� =DNRQD�� RYGMH� MH� SURSXVWLR� WR�
XþLQLWL�L�GRYHR�MH�VXGVNX�SUDNVX��JOHGH�QDYHGHQRJ�SUREOHPD��X�GYRMEHQX�VLWXDFLMX��0H XWLP��
WD�VLWXDFLMD� MH�XEODåHQD�WLPH�ãWR�VSRPHQXWD�RGOXND��965+��,�.å����������QLMH�REMDYOMHQD�X�
,]ERUX�RGOXND��GRN�MH�RGOXND�965+��.]]�������REMDYOMHQD��SD�VX�MH�QLåL�VXGRYL�SULKYDWLOL�NDR�
LVSUDYQX�L�GRQRVH�RGOXNH�SUHPD�SUDYQRP�VKYDüDQMX�L]�WH�RGOXNH���
� .DGD� MH� X� SLWDQMX� SUDYQD� R]QDND� ND]QHQRJ� GMHOD�� D� SULVYRMHQD� MH� VWUDQD� YDOXWD��
PMHURGDYQD� MH� VWYDUQD� YULMHGQRVW� YDOXWH� X� YULMHPH� SRþLQMHQMD� ND]QHQRJ� GMHOD�� SD� MH�� VWRJD��
QHRGOXþQR�DNR�MH�QDNRQ�WRJD��]ERJ�LQIODFLMH�L�GHQRPLQDFLMH�GRãOR�GR�XPDQMHQMD�YULMHGQRVWL�X�
GRPDüRM� YDOXWL� GRELYHQH� SUHUDþXQDYDQMHP� SR� WHþDMX� QD� GDQ� RVWYDUHQMD� ND]QHQRJ� GMHOD�
�965+��,�.å�����������
� .DG� VPR�NRG� SLWDQMD� RGX]LPDQMD� LPRYLQVNH� NRULVWL�� XND]XMHPR�QD� WR� GD� MH� ND]QHQL�
VXG�RYODãWHQ�GD�YLVLQX� LPRYLQVNH�NRULVWL�RVWYDUHQH�SRþLQMHQMHP�ND]QHQRJ�GMHOD�XWYU XMH�SR�
VORERGQRM�RFMHQL��7R�MH�PRJXüH�X�RQRP�VOXþDMX�DNR�EL�XWYU LYDQMH�YLVLQH� L]QRVD� LPRYLQVNH�
NRULVWL�ELOR�VNRSþDQR�V�QHUD]PMHUQLP�WHãNRüDPD�LOL�VD�]QDWQLP�RGXJRYODþHQMHP�SRVWXSND��þO��
�����=.3���V�WLP�GD�MH�LPRYLQVND�NRULVW�þLQMHQLþQR�SLWDQMH�L�RQR�VH�PRUD�XWYUGLWL�RGUH HQLP�
GRND]LPD��D�QH�PRåH�VH�RGPMHULWL�SR�VORERGQRM�RFMHQL��.DG�VH�XWYUGL�GD�MH�LPRYLQVND�NRULVW�
SRVWLJQXWD��RQGD�VH�VDPR�QMHQD�YLVLQD�PRåH�RGPMHULWL�SR�VORERGQRM�RFMHQL��
� 2YDM� QDþLQ� XWYU LYDQMD� YLVLQH� LPRYLQVNH� NRULVWL� MH� L]X]HWDN�� D� XWYU LYDQMH� VWYDUQH�
YLVLQH� MH�SUDYLOR��9LVLQD� LPRYLQVNH�NRULVWL� SR� VORERGQRM�RFMHQL� VH�XWYU XMH� VDPR�NDG�QHPD�
SRX]GDQLK�HOHPHQDWD�R�QMHQRM�YLVLQL��8�VYH]L�V�RYLP�SLWDQMHP�XND]XMHPR�QD�GLNFLMX�RGUHGEH��
þO�� ����� =.3�� SUHPD� NRMRM� VH� NRULVW� SRVWLJQXWD� SRþLQMHQMHP� ND]QHQRJ� GMHOD� XWYU XMH� SR�
VOXåEHQRM� GXåQRVWL� WH� GD� VX� VXG� L� GUXJD� WLMHOD� SUHG� NRMLPD� VH� YRGL� ND]QHQL� SRVWXSDN� GXåQL�
SULNXSOMDWL�GRND]H� L� L]YL DWL�RNROQRVWL�NRMH�VX�RG�YDåQRVWL�]D�XWYU LYDQMH� LPRYLQVNH�NRULVWL��
0H XWLP��þO�������VW�����=.3���DNR�MH�RãWHüHQLN�VWDYLR�LPRYLQVNRSUDYQL�]DKWMHY�JOHGH�SRYUDWD�
VWYDUL� SULVYRMHQLK� ND]QHQLP� GMHORP�� RGQRVQR� JOHGH� VYRWH� NRMD� RGJRYDUD� YULMHGQRVWL� VWYDUL��
LPRYLQVND�NRULVW�XWYU LYDW�üH�VH�VDPR�X�RQRP�GLMHOX�NRML�QLMH�REXKYDüHQ�LPRYLQVNRSUDYQLP�
]DKWMHYRP��ýHVWR�VH�GRJD D�GD�VXG�QH�SULNXSOMD�GRND]H�R�YLVLQL�RVWYDUHQH�LPRYLQVNH�NRULVWL��
YHü�L�EH]�WRJD�XWYU XMH�YLVLQX�WH�NRULVWL�SR�VORERGQRM�RFMHQL��SD�VH�VWRJD�SUHVXGD�PRUD�XNLGDWL�
ELOR� ]ERJ� QHSRWSXQR� XWYU HQRJ� þLQMHQLþQRJ� VWDQMD�� ELOR� ]ERJ� ELWQH� SRYUHGH� RGUHGDED�
ND]QHQRJ�SRVWXSND��0RJXüQRVW�GD�VXG�SR�VORERGQRM�RFMHQL�XWYU XMH�YLVLQX�LPRYLQVNH�NRULVWL�
GDQD�MH�]ERJ�SRYHüDQMD�XNXSQH�HILNDVQRVWL�ND]QHQRJ�SRVWXSND�WH�GD�EL�VH�HILNDVQLMH�]DãWLWLOD�
QDSDGQXWD� LPRYLQD��8WYU LYDQMH�YLVLQH�QDYHGHQH�NRULVWL� SR� VORERGQRM�RFMHQL� RPRJXüXMH�QH�
VDPR� XWYU LYDQMH� XNXSQH� YLVLQH� WH� NRULVWL�� YHü� L� YLVLQX� SULEDYOMHQH� NRULVWL� ]D� SRMHGLQH�
VXGLRQLNH�X�SRþLQMHQMX�ND]QHQRJ�GMHOD��NDG�LK�MH�YLãH��D�QLMH�PRJXüH�XWYUGLWL�LOL�EL�WR�]QDWQR�
RGXJRYODþLOR� SRVWXSDN�� NROLND� MH� NRULVW� SULEDYOMHQD� VYDNRP� VXGLRQLNX��2YR� VH� RGQRVL� L� QD�
RVREH�NRMH�QH�VSDGDMX�X�VXGLRQLNH�ND]QHQRJ�GMHOD��D�QD�NRMH�MH�SUHQLMHWD�NRULVW��
� 2YD� VDVYLP� UDFLRQDOQD� RGUHGED� VWYDUD� L]YMHVQH� SUREOHPH� X� VYH]L� V� SLWDQMHP�� ]ERJ�
NRMLK�VH�RVQRYD�RGOXND�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL��þLMD�MH�YLVLQD�RGPMHUHQD�SR�VORERGQRM�
RFMHQL��PRåH�SRELMDWL� åDOERP�� WM��GD� OL� ]ERJ�SRJUHãQR�XWYU HQRJ� þLQMHQLþQRJ� VWDQMD� LOL� ]ERJ�
SRYUHGH�]DNRQD��1D�RYR�SLWDQMH�PRJXüD�VX�GYD�RGJRYRUD�L�WR��DNR�MH�VXG�RGPMHULR�SUHQL]DN�
LOL� SUHYLVRN� L]QRV� V� RE]LURP� QD� SRGDWNH� NRMLPD� MH� UDVSRODJDR� L� SURWLYQR� UD]XPQRM� RFMHQL��
RGOXND�üH�VH�PRüL�SRELMDWL�]ERJ�SRJUHãQR�XWYU HQRJ�þLQMHQLþQRJ�VWDQMD��D�DNR�MH�VXG�SRVWXSLR�
WDNR�GD�MH�SULEMHJDR�RGUH LYDQMX�LPRYLQVNH�NRULVWL�SURWLYQR�NULWHULMLPD�NRML�JD�SUHPD�þO�������
=.3�RYODãüXMX�QD�WDNYR�SRVWXSDQMH��WM��DNR�MH�LPRYLQVNX�NRULVW�RGPMHULR�SR�VORERGQRM�RFMHQL�
SUHPGD�MH�UDVSRODJDR�GRYROMQLP�SRGDFLPD�RGQRVQR�GRND]LPD�]D�QMH]LQR�XWYU LYDQMH��LOL�DNR�
QMH]LQR� XWYU LYDQMH� QLMH� ELOR� VNRSþDQR� V� YHüLP� SRWHãNRüDPD� LOL� RQR� QH� EL� ]QDWQLMH�
RGXJRYODþLOR�SRVWXSDN��RQGD�üH�VH�PRüL�SRELMDWL�]ERJ�SRYUHGH�RGUHGEH�þO�������VW�����=.3��
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� 3UHPD�RGUHGEL�þO������VW�����.=���� LPRYLQVND�NRULVW�RGX]HW�üH�VH�VXGVNRP�RGOXNRP�
NRMRP�MH�XWYU HQR�GD�MH�ND]QHQR�GMHOR�XþLQMHQR��'DNOH��PMHUD�RGX]LPDQMD�LPRYLQVNH�NRULVWL�
PRUD� VH� XYLMHN� L]UHüL� SRþLQLWHOMX� ND]QHQRJ� GMHOD� NDG� MH� VDP� VHEL� SULEDYLR� SURWXSUDYQX�
LPRYLQVNX�NRULVW�VXGMHORYDQMHP�X�SRþLQMHQMX�ND]QHQRJ�GMHOD��EH]�RE]LUD�MH�OL�RQ�X�SRþLQMHQMX�
GMHOD�VXGMHORYDR�NDR�SRMHGLQDþQL�SRþLQLWHOM�LOL�VXSRþLQLWHOM��þO������VW�����.=������2YD�RGUHGED�
X� RGQRVX� QD� SRþLQLWHOMD�� EH]� RE]LUD� QD� REOLN� XþHãüD� X� NULYLþQRP� GMHOX� LPD� REYH]XMXüL�
NDUDNWHU��ãWR�VH�RGQRVL�L�QD�WUHüH�RVREH�NDG�VH�LPRYLQVND�NRULVW�NRG�QMLK�QDOD]L�SR�ELOR�NRMHP�
SUDYQRP�WHPHOMX��DNR�MH�RQD�SUHPD�RNROQRVWLPD�SRG�NRMLPD�MH�RVWYDULOD�RGUH HQH�YULMHGQRVWL�
]QDOD�LOL�MH�PRJOD�L�ELOD�GXåQD�]QDWL�GD�VX�YULMHGQRVWL�RVWYDUHQH�ND]QHQLP�GMHORP���
� 0H XWLP�� GRVDGDãQMD� RGUHGED� þO�� ���� VW�� ��� 2.=5+� X� RGQRVX� QD� RGX]LPDQMH�
LPRYLQVNH� NRULVWL� L� SRþLQLWHOMD� ND]QHQRJ� GMHOD� LPDOD� MH� REYH]XMXüL� NDUDNWHU�� D� IDNXOWDWLYDQ�
NDUDNWHU� LPDOD� MH� RGUHGED� þO�� ���� VW�� ��� 2.=5+� X� RGQRVX� QD� RQH� RVREH� QD� NRMH� MH� NRULVW�
SUHQHVHQD�� ãWR� MH� X� SUDNVL� L]D]LYDOR� GYRMEH� X� SRJOHGX� LPSHUDWLYQRVWL� L� WH� RGUHGEH� MHU� MH� WD�
RGUHGED� SURSLVDOD� GD� VH� LPRYLQVND� NRULVW� SULEDYOMHQD� ND]QHQLP� GMHORP� PRåH� RGX]HWL� RG�
RVRED� QD� NRMH� MH� SUHQHVHQD�� 2GUHGERP� þO�� ���� VW�� ��� .=���� RWNORQMHQD� MH�� GDNOH�� GYRMED� X�
SRJOHGX�LPSHUDWLYQRJ�NDUDNWHUD�GRVDGDãQMH�RGUHGEH�þO������VW�����2.=5+��
� 0MHUD�RGX]LPDQMD� LPRYLQVNH�NRULVWL�SULEDYOMHQD�ND]QHQLP�GMHORP�QH�PRåH�VH� L]UHüL�
VROLGDUQR�DNR�MH�X�SRþLQMHQMX�ND]QHQRJ�GMHOD�VXGMHORYDOR�YLãH�SRþLQLWHOMD��YHü�üH�VH�LPRYLQVND�
NRULVW�RGX]HWL�VDPR�RG�RQLK�SRþLQLWHOMD�NRMLPD�MH�NRULVW�SULEDYOMHQD��DNR�MH�NRULVW�SULEDYOMHQD�
VYLPD�� RGX]HW� üH� VH� RG� VYLK�� DOL� SUHPD� YLVLQL� ]D� VYDNRJ� SRMHGLQDþQR�� DOL� DNR� VH� QH� PRåH�
XWYUGLWL�GD�EL�QHWNR�RVWYDULR�YLãH��D�QHWNR�PDQMH��RQGD�VX�SRþLQLWHOML�GXåQL�SODüDWL�NRULVW�NRMX�
VX� ]DMHGQR� SRVWLJOL� X� MHGQDNLP� GLMHORYLPD�� $NR� EL� VH� RYD� PMHUD� L]UHNOD� VROLGDUQR�� SUHPD�
VXGVNRM�SUDNVL��WR�EL�SUHGVWDYOMDOR�SRYUHGX�.D]QHQRJ�]DNRQD�L]�þO�������WRþ�����=.3�����MHU�L]�
þO������.=����QH�SURL]OD]L�GD�EL�REYH]D�SODüDQMD�QRYþDQRJ�L]QRVD�NRML�RGJRYDUD�SRVWLJQXWRM�
LPRYLQVNRM� NRULVWL�� DNR�RGX]LPDQMH� LPRYLQVNH�NRULVWL� QLMH�PRJXüH�� ELOD� VROLGDUQD�X� VOXþDMX�
DNR�MH�ELOR�YLãH�SRþLQLWHOMD�MHGQRJ�ND]QHQRJ�GMHOD�RVWYDUHQMHP�NRMHJ�MH�SRVWLJQXWD�LPRYLQVND�
NRULVW��2YR�SUDYQR�VKYDüDQMH�L]UDåHQR�MH�X�RGOXFL�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�,�.å�
�������� RG� ���� YHOMDþH� ������ JRGLQH�� 3RWUHEQR� MH� XND]DWL� L� QD� WR�� NDG� EL� VH� REYH]LYDOR� QD�
VROLGDUQR�SODüDQMH�RYD�EL�PMHUD�X�RGQRVX�QD�SRþLQLWHOMD�NRML�EL�MH�SODWLR�L�]D�GUXJH�VXGLRQLNH�
NRML� VX� NRULVW� RVWYDULOL�� SRSULPLOD� NDUDNWHU� ND]QH�� D� GUXJL� EL� LVWRGREQR� ]DGUåDOL� NRULVW�
SRVWLJQXWX�SRþLQMHQMHP�ND]QHQRJ�GMHOD��D�WR�EL�ELOR�X�VXSURWQRVWL�V�SUDYQLP�NDUDNWHURP�RYH�
PMHUH�L�FLOMHP�NRML�WUHED�RVWYDULWL��
� ,]GDWDN�L]�VXPH�SURWXSUDYQR�RVWYDUHQH�LPRYLQVNH�NRULVWL��XþLQMHQ�X�QDPMHUL�L]YUãHQMD�
GUXJRJ�ND]QHQRJ�GMHOD� �QSU��GDYDQMH�PLWD���QH�PRåH�VH�SUL]QDWL�SRþLQLWHOMX� WDNYLK�ND]QHQLK�
GMHOD�NDR�L]GDWDN�NRMLP�VH�VPDQMXMH�L]QRV�RVWYDUHQH�LPRYLQVNH�NRULVWL��965+��.]]����������
� 2GX]HW�üH�VH�LPRYLQVND�NRULVW�DNR�MH�RãWHüHQLN�QHSR]QDW�LOL�QH�SRVWRML�LOL�DNR�SRVWRML��
DOL� MH� VDP� SRþLQLR� QHGRSXãWHQX� NDåQMLYX� UDGQMX� �QSU�� GDR� MH� PLWR�� SD� QHPD� SUDYR� QD�
GRVX HQMH�LPRYLQVNRSUDYQRJ�]DKWMHYD��965+��.å���������LOL�DNR�RãWHüHQLN�QLMH�SRVWDYLR�LOL�
QHüH�SRVWDYLWL� RGUH HQL� ]DKWMHY� LOL� DNR�PX� MH�QHWNR� WUHüL�SRGPLULR� ãWHWX� LOL� DNR� MH�QDYHGHQL�
]DKWMHY�SRVWDYOMHQ��DOL�MH�VXG�RãWHüHQLND�XSXWLR�GD�WDM�]DKWMHY�PRåH�RVWYDULWL�X�SDUQLFL��
� 3UYRVWXSDQMVNL�VXG��SURJODVLYãL�RSWXåHQLND�NULYLP�]ERJ�ND]QHQRJ�GMHOD��QLMH�RYODãWHQ�
RGX]HWL� PX� NRULVW� NRMD� VH� VDVWRML� RG� QRYþDQRJ� L]QRVD� NRML� RQ� WHN� WUHED� GRELWL� RG� VWUDQH�
SRGX]HüD��6XG�SUYRJ�VWXSQMD� MH� MHGLQR�PRJDR�X�SRJOHGX�QHLVSODüHQRJ� L]QRVD��NDG�GROD]L�X�
RE]LU� RGX]LPDQMH� LPRYLQVNH� NRULVWL�� SR� VOXåEHQRM� GXåQRVWL�� RGUHGLWL� SULPMHQX� PMHUH�
RVLJXUDQMD� �þO�� ����� =.3������ UDGL� LVSODWH� SURWXSUDYQR� VWHþHQH� L� RGX]HWH� LPRYLQVNH� NRULVWL�
�965+��.å���������RG�����YHOMDþH�������JRGLQH���
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� 1HPD� ]DNRQVNH� PRJXüQRVWL� SRVWDYOMDQMD� SDULFLMVNRJ� URND� ]D� L]YUãHQMH� PMHUH�
RGX]LPDQMD� LPRYLQVNH�NRULVWL��SD�QL�RQGD�NDG�VH� UDGL�R� L]ULFDQMX�XYMHWQH�RVXGH�X]�XYMHW�GD�
RVX HQL� YUDWL� X� RGUH HQRP� URNX� LPRYLQVNX� NRULVW�� 7DNYLP� GYRVWUXNLP� XYMHWRP� VDPR� VH�
SRMDþDYD�REYH]D�RVX HQRJ�GD�YUDWL�YHü�XWYU HQX�LPRYLQVNX�NRULVW�SRVWDYOMDMXüL�RYX�REYH]X�
NDR�XYMHW�RGJRGH�L]YUãHQMD�ND]QH��ãWR�QH�SUHGVWDYOMD�]DSUHNX�GD�VH�LPRYLQVND�NRULVW�UHGRYLWR�
QDSODWL� RYUãQLP� SXWHP� L� SULMH� LVWHND� URND� ]D� YUDüDQMH� LPRYLQVNH� NRULVWL� SRVWDYOMHQRJ� X�
XYMHWQRM�RVXGL��965+��.å����������
� 0MHUD�RGX]LPDQMD�LPRYLQVNH�NRULVWL�QH�PRåH�VH�L]UHüL�X�SUHVXGL�NRMRP�MH�RSWXåHQLN�
SURJODãHQ�NULYLP�]D�QRYR�ND]QHQR�GMHOR��D�WD�LPRYLQVND�NRULVW�MH�RVWYDUHQD�ND]QHQLP�GMHORP�
]ERJ� NRMHJ� MH� RSWXåHQLN� YHü� SULMH� RVX HQ� SUDYRPRüQRP� SUHVXGRP�� X� NRMRM� MH� L]UHþHQD�
XYMHWQD�RVXGD��D�NRMD�MH�UDQLMD�XYMHWQD�RVXGD�QRYRP�SUHVXGRP�RSR]YDQD��2SR]LYDQMH�XYMHWQH�
RVXGH� RGQRVL� VH� VDPR� QD� L]UHþHQX� ND]QX�� D� QH� L� QD� PMHUX� RGX]LPDQMD� LPRYLQVNH� NRULVWL�
�965+��.å�����������
� 2GOXND� R� RGX]LPDQMX� SUHGPHWD� SRþLQLWHOMX� ND]QHQRJ� GMHOD� PRåH� VH� GRQLMHWL� X]�
LVWRGREQX� SULPMHQX�PMHUH� RGX]LPDQMD� LPRYLQVNH� NRULVWL��1DLPH�� NDG� MH� X� GLNFLML� ND]QHQRJ�
GMHOD� REYH]QR� SURSLVDQR� GD� üH� VH� SRþLQLWHOMX� RGUH HQRJ� ND]QHQRJ� GMHOD� RGX]HWL� SUHGPHWL��
WDGD� VH� SR� WRP� SURSLVX� RYL� SUHGPHWL� PRUDMX� RGX]HWL�� DOL� WD� RGOXND� QH� LVNOMXþXMH� L]ULFDQMH�
PMHUH�RGX]LPDQMD�LPRYLQVNH�NRULVWL��DNR�MH�RQD�SRVWLJQXWD�RVWYDUHQMHP�ND]QHQRJ�GMHOD��
� 3UL�XWYU LYDQMX�L]QRVD�LPRYLQVNH�NRULVWL��SR�SUDYLOX�WUHED�RGELWL�L]GDWNH�NRML�VX�XãOL�X�
VDVWDY�YULMHGQRVWL��WM��QDEDYQX�FLMHQX��SRUH]��FDULQX��WDNVH��WUDQVSRUWQH�WURãNRYH�L�VO��
� 3LWDQMH� NRML� üH� VYH� L]GDFL� L� WURãNRYL� ELWL� SRþLQLWHOMX� SUL]QDWL� ]DYLVL� RG� SULURGH�
SRþLQMHQRJ� ND]QHQRJ� GMHOD� L� NRQNUHWQLK� RNROQRVWL� VYDNRJ� SRMHGLQRJ� VOXþDMD�� 1H� PRåH� VH�
X]LPDWL�X�RE]LU�RVREQL�WUXG�SRþLQLWHOMD�NRML�SUHGVWDYOMD�UDGQMX�L]YUãHQMD�ND]QHQRJ�GMHOD��NDR�
QL� RVREQL� WURãNRYL� NRMH� MH� SRþLQLWHOM� LPDR� X� VYH]L� V� SRþLQMHQMHP� ND]QHQRJ� GMHOD� �WURãNRYL�
SXWRYDQMD� UDGL� SURQDODåHQMD� QRYFD� LOL� SURGDYDWHOMD� �1DþHOQL� VWDY� ELYãLK� YUKRYQLK� VXGRYD�
UHSXEOLND�L�SRNUDMLQD�6DYH]QRJ�VXGD���
� 0RåGD�EL�X�RYLP�VOXþDMHYLPD�ELOR�SUDYLOQLMH�UHüL�GD�VH�QHüH�X]HWL�X�RE]LU�RVREQL�UDG�
SRþLQLWHOMD�QH�X�UDGQML�L]YUãHQMD�GMHOD��QHJR�UDG�XORåHQ�X�NULPLQDOQX�GMHODWQRVW��SD�EL�VH�WLPH�
REXKYDWLOH� SULSUHPQH� UDGQMH� NDåQMLYH� L� QHNDåQMLYH�� ]DWLP� UDGQMD� L]YUãHQMD�� WH� UDGQMD�
VXGLRQLND��
� 3UYRVWXSDQMVND� SUHVXGD� VH� QH� PRåH� XNLGDWL� VDPR� X� RGQRVX� QD� PMHUX� RGX]LPDQMD�
LPRYLQVNH�NRULVWL��MHU�VH�R�WDNYRM�PMHUL�RGOXþXMH�X�RGOXFL�X�NRMRM�VH�XWYU XMH�GD�MH�RNULYOMHQLN�
SRþLQLR� ND]QHQR� GMHOR� NRMH� MH� SUHGPHW� RSWXåEH�� D� QLNDNR� QH� SRVHEQLP� UMHãHQMHP� SRVOLMH�
SUDYRPRüQRVWL�SUHVXGH�SR�RQRP�ND]QHQRP�GMHOX�QD�NRMH�VH�RGQRVL�SUHGPHWQD�PMHUD��þO�������
VW�����=.3���
� .DG�MH�SUYRVWXSDQMVNL�VXG�SURSXVWLR�GRQLMHWL�RGOXNX�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL�
LDNR�MH��WHPHOMHP�þO������.=��ELR�GXåDQ�L�PRUDR�GRQLMHWL��WR�MH�WDNYLP�SURSXVWRP�SUHNRUDþLR�
RYODãWHQMH�NRMH�VXG�LPD�SR�]DNRQX��þO�������=.3������7X�SRYUHGX�.D]QHQRJ�]DNRQD�GXåDQ�MH�
GUXJRVWXSDQMVNL� VXG� SULKYDüDQMHP� åDOEH� GUåDYQRJ� RGYMHWQLND� RWNORQLWL� L� L]UHüL� PMHUX�
RGX]LPDQMD�LPRYLQVNH�NRULVWL��WDNR�L�RGOXND�96+��.å���������RG����,;�������JRGLQH���$NR�
MH�� PH XWLP�� RGOXND� SRVWDOD� SUDYRPRüQD�� RQGD� VH� SRYUHGD� ]DNRQD� PRåH� RWNORQLWL�
SRGQRãHQMHP�]DKWMHYD�]D�]DãWLWX�]DNRQLWRVWL��
� ,]UHþHQD�PMHUD�RGX]LPDQMD�LPRYLQVNH�NRULVWL�SRVWLJQXWH�ND]QHQLP�GMHORP�QH�PRåH�VH�
QLNDNR�RWSLVDWL�QL�X�VOXþDMX�GD�VH�RG�RVX HQRJ�QH�PRåH�QDSODWLWL�L]QRV�QD�þLMH�MH�SODüDQMH�RQ�
WRP�PMHURP�REYH]DQ��$NR� MH� L]YUãHQMH� WH�PMHUH� VLJXUQRVWL� X� RYUãQRP�SRVWXSNX�RVWDOR� EH]�
XVSMHKD� ]ERJ� WRJD� ãWR� RVX HQLN� QHPD� LPRYLQH� L]� NRMH� EL� VH� L]YUãLOD� QDSODWD� LOL� L]� GUXJLK�
UD]ORJD��WR�QH�PRåH�ELWL�UD]ORJ�]D�RWSLVLYDQMH�L]QRVD�RGUH HQRJ�WRP�PMHURP��.DNR�WD�REYH]D�
WHUHWL�RVX HQRJ�GR�QDVWXSDQMD�]DVWDUH�LOL�QMHJRYH�VPUWL��RYUãQL�VXG�GXåDQ�MH�SRNXãDWL�QDSODWLWL�
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RGUH HQL� L]QRV� RG� QDVWXSD� VSRPHQXWLK� RNROQRVWL� SRQDYOMDQMHP� RYUKH� QDG� LPRYLQRP� NRMX�
RVX HQLN�HYHQWXDOQR�QDNQDGQR�VWHNQH��965+��.]]����������
� .DG�MH�X�SLWDQMX�SURGXOMHQR�ND]QHQR�GMHOR�VPDWUDPR�GD�VH�RGX]LPD�RQD�NRULVW�NRMD�MH�
RVWYDUHQD� FMHORNXSQRP� GMHODWQRãüX�� $NR� MH� SRþLQLWHOM� RVWYDULR� VDPR� GMHORPLþQR� NRULVW�� D�
GMHORPLþQR�JXELWDN�� RGX]HW� üH� VH� VDPR� þLVWD� NRULVW� NRMD� MH� WDNR HU� RVWYDUHQD� L]� FMHORNXSQH�
SURGXOMHQH�GMHODWQRVWL��
� 1DNRQ�SUDYRPRüQRVWL�RGOXNH��DNR�MH�QMRPH�SURSXãWHQR�RGX]LPDQMH�LPRYLQVNH�NRULVWL��
RQD�VH�YLãH�QH�PRåH�RGX]HWL�QDNQDGQR�SRVHEQLP�UMHãHQMHP��3UDYQR�VKYDüDQMH�965+�RG�����
RåXMND�������JRGLQH���
� 1LMH�PRJXüH�QL�GMHORPLþQR�XNLGDQMH�SUHVXGH�]D�GRVX HQR�ND]QHQR�GMHOR�VDPR�]ERJ�
RGOXNH�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL��96+��.]]������RG�����������JRGLQH���
0MHUD� RGX]LPDQMD� LPRYLQVNH� NRULVWL� QH� PRåH� VH� QDNQDGQR� L]PLMHQLWL� UMHãHQMHP� ]ERJ�
QHQDSODWLYRVWL��MHU�WR�QH�SUHGYL D�=DNRQ�R�ND]QHQRP�SRVWXSNX�QL�RGUHGEH�RYUãQRJ�SRVWXSND��
.D]QHQL�VXG�QH�PRåH�RGREULWL�REURþQX�RWSODWX�RQRJ�L]QRVD�NRML�MH�SRþLQLWHOM�ND]QHQRJ�GMHOD�
SUDYRPRüQRP� SUHVXGRP� REYH]DQ� SODWLWL� NDR� RGX]HWX� LPRYLQVNX� NRULVW�� MHU� QL� MHGQRP�
RGUHGERP�.D]QHQRJ�]DNRQD� L�=DNRQD�R�ND]QHQRP�SRVWXSNX�QLMH� SUHGYL HQD� WD�PRJXüQRVW�
�WDNR�96+��.å����������
� 2G�SRþLQLWHOMD�ND]QHQRJ�GMHOD�RGX]LPD�VH�SXQL�L]QRV�SULEDYOMHQH�LPRYLQVNH�NRULVWL��SD�
GDNOH�L�L]QRV�SULVWLJOH�NRULVWL�GR�NRMH�MH�GRãOR�QDNRQ�L]YUãHQMD�GMHOD��V�RE]LURP�QD�SURSLV�GD�VH�
QLWNR�QH�VPLMH�NRULVWLWL�SORGRYLPD�NRML�VX�SURL]LãOL�L]�NULPLQDOQH�GMHODWQRVWL��.DG�QLMH�PRJXüH�
RGX]LPDQMH�VWUDQH�YDOXWH��SRþLQLWHOM�ND]QHQRJ�GMHOD�REYH]DW�üH�VH�QD�SODüDQMH�SURWXYULMHGQRVWL�
WH�YDOXWH�SUHPD�SURGDMQRP�WHþDMX�QD�GDQ�LVSXQMHQMD�REYH]H��WDNR�L�RGOXND�965+��.]]�������
RG�����OLSQMD�������JRGLQH���2YGMH�MH�UDGL�MHGLQVWYHQH�SULPMHQH�]DNRQD��SRWUHEQR�XND]DWL�L�QD�
LPRYLQVNRSUDYQH� RGUHGEH�� D� V� WLP� X� VYH]L� L� SUDNVX�*UD DQVNRJ� RGMHOD� X�965+�X� SRJOHGX�
RGOXNH�R�YUDüDQMX�VWUDQH�YDOXWH�VWHþHQH�EH]�RVQRYD��D�RQD�JODVL���6WUDQD�NRMD�MH�EH]�RVQRYD�LOL�
EH]� RVQRYH� NRMD� MH� QDNQDGQR� RWSDOD� LVSODWLOD� VWUDQX� YDOXWX� LPD� SUDYR� SR� VYRP� L]ERUX�
]DKWLMHYDWL� GD� MRM� GUXJD� VWUDQD� YUDWL� ELOR� LVSODüHQL� L]QRV� VWUDQH� YDOXWH� ELOR� GLQDUVNX�
SURWXYULMHGQRVW� WH� YDOXWH� SUHPD� SURGDMQRP� WHþDMX�QD� GDQ�YUDüDQMD�� �=DNOMXþDN�*UD DQVNRJ�
RGMHOD�965+�RG�����VWXGHQRJ�������JRGLQH���
� 0MHURP� RGX]LPDQMD� LPRYLQVNH� NRULVWL� RGX]LPD� VH� VYDND� NRULVW� NRMD� MH� SRYH]DQD� V�
SRþLQMHQMHP� ND]QHQRJ� GMHOD� L� WR� EH]� RE]LUD� QD� WR� MH� OL� RVWYDUHQMH� RYH� NRULVWL� SUHWKRGLOR�
SRþLQMHQMX�ND]QHQRJ�GMHOD��QSU��XQDSULMHG�LVSODüHQD�QDJUDGD�]D�SRþLQMHQMH�ND]QHQRJ�GMHOD��LOL�
MH�RQD�RVWYDUHQD�WLMHNRP�SRþLQMHQMD�GMHOD�LOL�VH�GR�LPRYLQVNH�NRULVWL�GROD]L�QDNRQ�SRþLQMHQMD�
ND]QHQRJ�GMHOD��
� 6XG�MH�GXåDQ�L]UHüL�RGX]LPDQMH�LPRYLQVNH�NRULVWL�EH]�RE]LUD�QD�QMHQX�YLVLQX��WM��L�RQGD�
NDG� MH� RVWYDUHQD� PDOD� NRULVW�� SD� L� RQGD� NDG� SRþLQLWHOM� QHPD� QLNDNYX� LPRYLQX� LOL� SULKRG�
�965+��.å�����������
� 1H�PRJX� VH�RG�SRþLQLWHOMD�XPMHVWR�SUHGPHWD�SULEDYOMHQLP�ND]QHQLP�GMHORP�NRML� VH�
YLãH�QH�QDOD]H�NRG�SRþLQLWHOMD�LOL�VH�QH�PRJX�SURQDüL��RGX]HWL�SUHGPHWL�NRMH�MH�SRþLQLWHOM��QSU��
GRELR� ]DPMHQRP� ]D� SUHGPHWH�SULEDYOMHQH� ND]QHQLP�GMHORP��RGQRVQR�GD� XPMHVWR� QRYþDQRJ�
L]QRVD� SULEDYOMHQRJ� ND]QHQLP� GMHORP� PRJX� RGX]HWL� VWYDUL� NRMH� MH� SRþLQLWHOM� NXSLR� WLP�
QRYFHP��8�RYRM�VLWXDFLML�VXG�üH�L]UHüL�RGX]LPDQMH�RGUH HQRJ�QRYþDQRJ�L]QRVD��D�VWYDUL�NRMH�
MH� SRþLQLWHOM� GRELR� ]DPMHQRP� ]D� SUHGPHWH� RVWYDUHQH� ND]QHQLP� GMHORP� LOL� NRMH� MH� NXSLR�
QRYFHP�RVWYDUHQLP�ND]QHQLP�GMHORP�PRüL�üH�VH� WLMHNRP�SRVWXSND�REXKYDWLWL�SULYUHPHQRP�
PMHURP�RVLJXUDQMD�SR�RGUHGEDPD�NRMH�VH�RGQRVH�QD�RYUãQL�SRVWXSDN��þO�������=.3���
� %XGXüL�GD�VH�RGOXND�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL�RYUãDYD�GDQRP�SUDYRPRüQRVWL��
WR�VH�X�WRM�RGOXFL�QH�RGUH XMH�QLNDNDY�URN�]D�QMHQX�RYUKX��965+��.å����������
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� 3UHPD�GRVDGDãQMRM�RGUHGEL�þO������VW�����2.=5+�SRVWLJQXWD�LPRYLQVND�NRULVW��DNR�MH�
SUHQHVHQD�QD�GUXJH�RVREH�X]�QDNQDGX�LOL�EH]�QDNQDGH��PRJOD�VH�RGX]HWL�RG�WLK�RVRED�DNR�VX�
WH�RVREH�]QDOH�LOL�PRJOH�]QDWL�GD�MH� WD�NRULVW�SULEDYOMHQD�ND]QHQLP�GMHORP��0H XWLP��NDG�MH�
LPRYLQVND�NRULVW�SUHQHVHQD�QD�EOLVNH�VURGQLNH��RGX]HW�üH�VH�RG�QMLK�DNR�QH�GRNDåX�GD�VX�NDR�
QDNQDGX� GDOL� SXQX� YULMHGQRVW�� 3UHPD� WRPH� L]� RYH� RGUHGEH� SURL]OD]L� GD� VXG� QLMH� REYH]DQ�
RGX]HWL� LPRYLQVNX�NRULVW�RG�EOLVNLK�VURGQLND�L� WUHüLK�RVRED��NDG�MH�QD�QMLK�NRULVW�SUHQHVHQD��
0H XWLP�� L� X� WRP� VOXþDMX� VXG� PRåH� REYH]DWL� SRþLQLWHOMD� ND]QHQRJ� GMHOD� GD� WX� NRULVW� YUDWL�
RGQRVQR�QDNQDGL��6XG�RGOXþXMH�]D�NRMX�üH�VH�VLWXDFLMX�RGOXþLWL��DOL�]D�MHGQX�PRUD�L�WR�]D�RQX�
]D�NRMX�RFLMHQL�GD�MH�HILNDVQLMD��8�SUDYLOX��RG�WUHüLK�RVRED�QD�NRMH�MH�SUHQLMHWD�NRULVW��NRULVW�üH�
VH�RGX]HWL�DNR�VH�NRG�QMLK�QDOD]L�VWYDU�NRMD�MH�SULEDYOMHQD�ND]QHQLP�GMHORP��L�WR�RGX]LPDQMHP�
WH�VWYDUL��
� 8� VYH]L� V� RYLP� SLWDQMHP� RGUHGED� VDGDãQMHJ� þO�� ���� VW�� ��� .=� QH� SUDYL� UD]OLNX� MH� OL�
LPRYLQVND� NRULVW� SRVWLJQXWD� ND]QHQLP�GMHORP�SUHQHVHQD�QD� EOLVNH� VURGQLNH� LOL� WUHüH� RVREH��
YHü�QDYRGL�� �,PRYLQVND�NRULVW�RGX]HW�üH� VH� L�NDG� VH�SR�ELOR�NRMHP�SUDYQRP� WHPHOMX�QDOD]L�
NRG�WUHüH�RVREH������2YD�QRYD�RGUHGED�SXQR�MH�MDVQLMD�RG�GRVDGDãQMH��DOL�VDPR�NDG�MH�X�SLWDQMX�
IL]LþND�RVRED�L�X�SUDNVL�VXGRYD�RODNãDW�üH�SULPMHQX�PMHUH�RGX]LPDQMD�LPRYLQVNH�NRULVWL�L�ELW�
üH� L]EMHJQXWH� VYH�QHGRXPLFH�NRMH� MH� L]D]LYDOD� RGUHGED� þO�� ���� VW�� ���2.=5+��1DLPH�� WUHüD�
RVRED�üH�XJODYQRP�GRüL�GR�RGUH HQH�NRULVWL�LOL�EH]�QDNQDGH�LOL�X]�QDNQDGX�NRMD�QH�RGJRYDUD�
VWYDUQRM�YULMHGQRVWL�RQRJ�ãWR�MH�GRELOD��NDNR�MH�WR�UHJXOLUDQR�RGUHGERP�þO������VW�����2.=5+��
ãWR� MH� X�SUDNVL� VWYDUDOR�GRVWD�YHOLNH�SUREOHPH� L� RGXJRYODþHQMH�ND]QHQRJ�SRVWXSND��6DGD� MH�
RGUHGERP�þO������.=�RQHPRJXüHQR� L]LJUDYDQMH�RYH�PMHUH�� WDNR�GD� VH�QH�PRUD�SULEMHJDYDWL�
VORåHQRP� SRVWXSNX� RVSRUDYDQMD� YDOMDQRVWL� SUDYQLK� SRVORYD�� 1R�� LSDN� WUHED� QDYHVWL� GD� MH�
QHMDVQD�RGUHGED�VW�����þO������.=�ãWR�VH�QH�PRåH�UHüL�]D�RGUHGEH�VW�����L����þO������2.=5+��SD�
MH�VWRJD�WH�RGUHGEH�WUHEDOR�SUHX]HWL��
� 2NROQRVW� GD� QLWNR� QH� PRåH� ]DGUåDWL� NRULVW� SRVWLJQXWX� SRþLQMHQMHP� ND]QHQRJ� GMHOD�
RGQRVL� VH� QH� VDPR�QD� IL]LþNH� YHü� L� SUDYQH� RVREH�� SUHPGD� WR� MDVQR�QH� SURL]OD]L� L]� VDGUåDMD�
RGUHGEH� þO�� ���� VW�� ��� .=����� GRN� MH� JOHGH� WRJD� X� ELYãHP� 2.=� 6)5-� SRVWRMDOD� SRVHEQD�
RGUHGED�NRMD�MH�UHJXOLUDOD� WR�SLWDQMH��þO������2.=�6)5-���VWRJD�QLMH�ELOR�QLNDNYH�GLOHPH�ãWR�
XþLQLWL�DNR�MH�SRþLQLWHOMHYLP�ND]QHQLP�GMHORP�SULEDYOMHQD�LPRYLQVND�NRULVW�]D�SUDYQX�RVREX��
0H XWLP��GD�EL�VDGD�PRJOL�]DNOMXþLWL�X�WRP�SUDYFX�PRUDPR�VH�SRVOXåLWL�RSüLP�SULQFLSRP�L]�
RGUHGEH�þO������VW�����.=����X�VYH]L�V�RGUHGERP�þO�������VW�����=.3�����SUHPD�NRMRM�üH�VH�NDG�
GROD]L�X�RE]LU�RGX]LPDQMH�LPRYLQVNH�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��RVRED�QD�NRMX�MH�
LPRYLQVND� NRULVW� SUHQHVHQD�� D� L� SUHGVWDYQLN� SUDYQH� RVREH�� SR]YDWL� UDGL� LVSLWLYDQMD� X�
SUHWKRGQRP� SRVWXSNX� L� QD� JODYQRM� UDVSUDYL�� WH� QD� RGUHGEX� þO�� ����� VW�� ��� =.3���� NRMD�
SURSLVXMH� GD� VH� RYMHUHQL� SULMHSLV� RGOXNH� GRVWDYOMD� L� RVREL� QD� NRMX� MH� LPRYLQVND� NRULVW�
SUHQHVHQD��D�L�SUHGVWDYQLNX�SUDYQH�RVREH�DNR�MH�VXG�L]UHNDR�RGX]LPDQMH�LPRYLQVNH�NRULVWL�RG�
WH� RVREH�� 1LMH�� QDLPH�� MDVQR� ]DãWR� MH� VDGD� ]DNRQRGDYDF� X� SRJOHGX� RYRJ� SLWDQMD� QDSXVWLR�
GRVDGDãQMX�MDVQX�]DNRQVNX�UHJXODWLYX��NDG�MH�X�SLWDQMX�SUDYQD�RVRED��
� .RG�RGX]LPDQMD�LPRYLQVNH�NRULVWL�RG�SUDYQH�RVREH��NDR�L�NRG�IL]LþNH�RVREH��X�VPLVOX�
RGUHGEH�þO�� ���� VW�����.=� WUDåL� VH� VXEMHNWLYQL�RGQRV�X�SRJOHGX�NRULVWL�SULEDYOMHQH�ND]QHQLP�
GMHORP�� ãWR� üH� WDNR HU�X�SUDNVL� L]D]YDWL�GYRMEH�NDNR�X�RGQRVX�QD�SUDYQX�RVREX�XWYUGLWL� WDM�
VXEMHNWLYQL�RGQRV�X�SRJOHGX�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��8�GRVDGDãQMHP�]DNRQVNRP�
UMHãHQMX��þO������2.=5+��]D�SUDYQX�RVREX�QLMH�VH�WUDåLR�QDYHGHQL�VXEMHNWLYQL�RGQRV��YHü�MH�
ELOR� GRYROMQR� SRVWRMDQMH� VDPR� REMHNWLYQH� þLQMHQLFH� ±� GD� MH� NRULVW� SULEDYOMHQD� ND]QHQLP�
GMHORP��%H]�RE]LUD�QD�VDGUåDM�RGUHGEH�þO������VW�����.=��VPDWUDPR�GD�EL�VXGVND�SUDNVD��JOHGH�
QDYHGHQRJ� SLWDQMD� WUHEDOD� ]DX]HWL� SUDYQR� VKYDüDQMH� GD� MH� GRYROMQR� SRVWRMDQMH� VDPR�
REMHNWLYQH�þLQMHQLFH��WM��GD�MH�NRULVW�SULEDYOMHQD�ND]QHQLP�GMHORP�SUDYQRM�RVREL�L�WDNR�SULVLOLWL�
]DNRQRGDYFD�GD�SULVWXSL�L]PMHQL�WH�RGUHGEH��
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� âWR� VH� WLþH� SRVWXSND� RGX]LPDQMD� LPRYLQVNH� NRULVWL�� WUHED� MRã� SRGVMHWLWL� GD� MH� RYDM�
SRVWXSDN�UHJXOLUDQ�RGUHGEDPD�þO�������±������=.3�����
� 3UHPD� RYLP� RGUHGEDPD� VXG� MH� GXåDQ� X� SUHWKRGQRP�SRVWXSNX� L� QD� JODYQRM� UDVSUDYL�
VDVOXãDWL�IL]LþNH�RVREH�L�SUHGVWDYQLND�SUDYQH�RVREH�QD�NRMX�MH�NRULVW�SUHQHVHQD��DNR�GROD]L�X�
RE]LU�L]ULFDQMH�RYH�PMHUH�SUHPD�QDYHGHQLP�RVREDPD��2YGMH�WUHED�SRVHEQR�XND]DWL�QD�QRYLQX�
X� VW�� ��� þO�� ����� =.3���� SUHPD� NRMRM� üH� VH� SUHGVWDYQLN� SUDYQH� RVREH� LVSLWDWL� QD� JODYQRM�
UDVSUDYL�QDNRQ�RNULYOMHQLND�NRML�VH�RþLWRYDR�GD�QH�RVSRUDYD�RVQRYDQRVW�RSWXåEH��D� LQDþH�QD�
SRþHWNX�GRND]QRJ�SRVWXSND��1D�LVWL�QDþLQ�SRVWXSLW�üH�VH�SUHPD�RVREL�QD�NRMX� MH� LPRYLQVND�
NRULVW�SUHQHVHQD��DNR�QLMH�SR]YDQD�NDR�VYMHGRN��
� 3ULYUHPHQH�PMHUH� RVLJXUDQMD�� NDG� GROD]L� X� RE]LU� RGX]LPDQMH� LPRYLQVNH� NRULVWL�� VXG�
SURGX]LPD�SR�VOXåEHQRM�GXåQRVWL��SUHPD�RGUHGEDPD�NRMH�YDåH�]D�RYUãQL�SRVWXSDN��D�SUL�WRPH�
VH�VXNODGQR�SULPMHQMXMX�RGUHGEH�NRMH�YDåH�]D�RVLJXUDQMH�LPRYLQVNRSUDYQRJ�]DKWMHYD��þO�������
=.3�����þO�������=.3����L�þO�������=.3������
� )L]LþND� L� SUDYQD� RVRED� RG� NRMLK� MH� RGX]HWD� LPRYLQVND� NRULVW� SULEDYOMHQD� ND]QHQLP�
GMHORP�LPDMX�SUDYR�åDOEH�QD�RGOXNX�VXGD�NRMRP�MH�WD�PMHUD�L]UHþHQD��DOL�VDPR�X�RGQRVX�QD�
RQDM�GLR�VXGVNH�RGOXNH�NRML�VH�QD�WX�PMHUX�RGQRVL��þO�������=.3�����þO�������=.3������
� .DG� MH�X�SLWDQMX�QDYHGHQD�PMHUD�SRWUHEQR� MH�SRGVMHWLWL� GD� VXG�SRþLQLWHOMX�ND]QHQRJ�
GMHOD��NDG�PX�MH�L]UHþHQD�XYMHWQD�RVXGD��DOL�DNR�MH�X]�WR�L]UHþHQD�PMHUD�RGX]LPDQMD�LPRYLQVNH�
NRULVWL�� PRåH� RGUHGLWL� GD� üH� VH� XYMHWQD� RVXGD� RSR]YDWL� DNR� X� RGUH HQRP� URNX� QH� YUDWL�
LPRYLQVNX�NRULVW�RVWYDUHQX�SRþLQMHQMHP�ND]QHQRJ�GMHOD��
� âWR�VH�WLþH�RãWHüHQLNRYRJ�SUDYD�JOHGH�LPRYLQVNRSUDYQRJ�]DKWMHYD��PMHUD�RGX]LPDQMD�
LPRYLQVNH� NRULVWL� RVWYDUHQH� ND]QHQLP� GMHORP� QLMH� ]DSUHND� RVWYDULYDQMX� LPRYLQVNRSUDYQRJ�
]DKWMHYD�X�ND]QHQRP�SRVWXSNX��SD�QL�X�SDUQLþQRP�SRVWXSNX��2YD�PMHUD�üH�VH�L]UHüL�VDPR�DNR�
YLVLQD�NRULVWL�SUHOD]L�YLVLQX�GRVX HQRJ�LPRYLQVNRSUDYQRJ�]DKWMHYD�L�WR�VDPR�X�YLVLQL�UD]OLNH��
2YD� PMHUD� üH� VH� L]UHüL� L� DNR� RãWHüHQLN� EXGH� XSXüHQ� GD� VYRM� LPRYLQVNRSUDYQL� ]DKWMHY�
RVWYDUXMH�X�SDUQLFL��5RNRYL�NRML�VX�QDYHGHQL�X�RGUHGEL�þO������VW�����.=�JOHGH�SUDYD�QDPLUHQMD�
RãWHüHQLND�L]�RGX]HWH�LPRYLQVNH�NRULVWL��LPDMX�SUHNOX]LYQL�NDUDNWHU��
���ä$/%(1,�326783$.�
� 2GOXND� R� RGX]LPDQMX� LPRYLQVNH� NRULVWL� PRåH� VH� SRELMDWL� åDOERP� ]ERJ� WRJD� ãWR� MH�
SRJUHãQR� LOL� QHSRWSXQR� XWYU HQR� þLQMHQLþQR� VWDQMH� LOL� ]ERJ� WRJD� ãWR� MH� ]DNRQ� SRJUHãQR�
SURWXPDþHQ�LOL�SRJUHãQR�SULPLMHQMHQ�QD�XWYU HQR�þLQMHQLþQR�VWDQMH��þO�������=.3���
� ,VWLQD��þO�������VW�����=.3�UHJXOLUD�SRELMDQMH�RGOXNH�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL�L�
]ERJ�SRJUHãQRJ�YUHGQRYDQMD�UD]ORJD�L]�VW�����L����RYRJ�þODQND��2YRM�RGUHGEL�PRJX�VH�XSXWLWL�
SULJRYRUL�� 1DLPH�� EXGXüL� GD� MH� L]ULFDQMH� RYH� PMHUH� þLP� VH� VWHNQX� RGUH HQH� þLQMHQLþQH�
SUHWSRVWDYNH�NRMH�XYMHWXMX�SULPMHQX�RGUHGEH�þO������.=�REYH]QR��RWSDGD�RFMHQMLYDQMH�VXGD�MH�
OL�RSUDYGDQR�LOL�QLMH�L]ULFDQMH�RYH�PMHUH�L�VXG�MH�PRUD�L]UHüL��=ERJ�WRJD�VX�PRJXüH�SRJUHãNH�
VXGD�� L� WR�� LOL� MH� RQ�� L]ULþXüL� LOL� QHL]ULþXüL� RYX�PMHUX�� SRJUHãQR� XWYUGLR� SRVWRMDQMH� RGQRVQR�
QHSRVWRMDQMH�þLQMHQLFD�]D�QMH]LQR�L]ULFDQMH�LOL�MH�QD�WH�þLQMHQLFH�SRJUHãQR�SULPLMHQLR�RGUHGEH�
ãWR�SUHGYL DMX�XYMHWH�]D�QMHQR� L]ULFDQMH��'DNOH�� WR�XSXüXMH�QD�]DNOMXþDN�GD�]ERJ�SRJUHãQRJ�
L]ULFDQMD� LOL� QHL]ULFDQMD� RGX]LPDQMD� LPRYLQVNH� NRULVWL�PRåH� GRüL� VDPR� ]ERJ� GYDMX� UD]ORJD��
]ERJ�SRJUHãQR�RGQRVQR�QHSRWSXQR�XWYU HQRJ�þLQMHQLþQRJ�VWDQMD� LOL�]ERJ�SRJUHãQH�SULPMHQH�
]DNRQD��
� =ERJ� WRJD� VH� RGOXND� R� RYRM� PMHUL� PRåH� SRELMDWL� VDPR� L]� ]DNRQVNLK� RVQRYD�
SUHGYL HQLK�X�þO�������L�þO�������WRþ�����=.3��0H XWLP��WUHED�UHüL�GD�MH�RGUHGED�þO�������VW�����
=.3�SRJUHãQR�VURþHQD��D�SURWLYQD�MH�L�VDPRM�VHEL��MHU�RQD�SUHGYL D�GD�VH�RGOXND�R�RGX]LPDQMX�
LPRYLQVNH�NRULVWL�PRåH�SRELMDWL��DNR�QH�SRVWRML�SRYUHGD�]DNRQD�L]�þO�������WRþ�����=.3��DOL�MH�
VXG� QHSUDYLOQR� GRQLR� WX� RGOXNX� LOL� MH� QLMH� L]UHNDR� LDNR� VX� ]D� WR� SRVWRMDOL� ]DNRQVNL� XYMHWL��
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/RJLþQD�RPDãND�RYH�RGUHGEH�MH��GDNOH��X�WRPH�ãWR�VH�SRJUHãNH�X�SULPMHQL�RYH�PMHUH��NDNR�LK�
RYD� RGUHGED� R]QDþDYD�� RþLWXMX� ELOR� X� WRPH� ãWR� MX� MH� VXG� QHSUDYLOQR� GRQLR�� D� WR� VH� PRåH�
GRJRGLWL� L� ]DWR� ãWR� MH� VXG� SRJUHãQR� XWYUGLR� þLQMHQLþQR� VWDQMH� ]D� QMH]LQR� GRQRãHQMH� LOL� MH�
SRJUHãQR� SULPLMHQLR� ]DNRQ�� ELOR� X� WRPH� ãWR� MH� VXG� QLMH� L]UHNDR�� LDNR� VX� ]D� WR� SRVWRMDOL�
]DNRQVNL�XYMHWL��D�WR�VH�VYRGL�L�RSHW�QD�SRJUHãQX�SULPMHQX�]DNRQD��RGQRVQR�SRYUHGX�RGUHGEH�
NRMD�QDODåH�REYH]QR�L]ULFDQMH�WDNYH�PMHUH��3UHPGD�RYD�]DNRQVND�RGUHGED�QDVWRML��]ERJ�ORãH�
UHGDNFLMH��SURQDüL�WUHüX�RVQRYX�]D�SRELMDQMH�RGOXNH�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL��LSDN�VH�
VYH� WR� QMHQR� QDVWRMDQMH� VYRGL� MHGLQR� QD� SRJUHãQR� XWYU HQR� þLQMHQLþQR� VWDQMH� L� SRYUHGX�
.D]QHQRJ�]DNRQD��3URWXVORYOMH�X�RYRM�RGUHGEL�SRMDYOMXMH�VH�X�WRPH�ãWR�VH�QDMSULMH�QDJODãDYD�
GD�VH�RGOXND�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL�PRåH�SRELMDWL�DNR�QH�SRVWRML�SRYUHGD�]DNRQD��D�
]DWLP� VH� RQR� ãWR� VH� WX� RSLVXMH� NDR� RVQRYD� ]D� SRELMDQMH� RGOXNH� VYRGL� ]DSUDYR� QD� SRJUHãQR�
XWYU HQR�þLQMHQLþQR�VWDQMH�L�RSHW�XSUDYR�QD�SRYUHGX�]DNRQD��=DSUDYR�RYD�RGUHGED�RGQRVL�VH�
QD�SURSXãWDQMH�L]ULFDQMD�WH�PMHUH��DOL�QH�L�QD�QMH]LQR�SRJUHãQR�L]ULFDQMH��
� 6YH�RYR�XSXüXMH�GD�RVWDMH�SUDNVL�GD�VH�RSUHGLMHOL�JOHGH�åDOEHQLK�RVQRYD�]ERJ�NRMLK�VH�
PRåH�SRELMDWL�RGOXND�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL���
� 8� RYRP� UDGX� XND]DOL� VPR� QD� RVQRYQX� SUREOHPDWLNX� NRMD� VH� MDYOMD� X� SRVWXSNX�
RGX]LPDQMD�LPRYLQVNH�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��V�FLOMHP�GD�VH�SRPRJQH�VXGVNRM�
SUDNVL� X� SULPMHQL� ND]QHQRPDWHULMDOQLK� L� ND]QHQRSURFHVQLK� RGUHGDED� NRMH� VH� RGQRVH� QD�
QDYHGHQX�PMHUX��


