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�����2SüHQLWR�R�]DVWDUL�
� =DVWDUD� ND]QHQRJ� SURJRQD� X� ND]QHQRP� SUDYX� VDVWRML� VH� X� SUHVWDQNX� RYODãWHQMD�
QDGOHåQLK� WLMHOD� QD� ND]QHQL� SURJRQ� SRþLQLWHOMD� ND]QHQRJ� GMHOD� QDNRQ� SURWHND� X� ]DNRQX�
RGUH HQRJ� YUHPHQD�� LOL� X� JXELWNX� SUDYD� QD� L]YUãHQMH� SUDYRPRüQR� L]UHþHQH� ND]QHQRSUDYQH�
VDQNFLMH��DNR�RG�SUDYRPRüQRVWL�VXGVNH�RGOXNH�SURWHNQH�X�]DNRQX�RGUH HQR�YULMHPH��'DNOH��
]D�QDVWXSDQMH�]DVWDUH�L�X�MHGQRP�L�GUXJRP�VOXþDMX�X�]DNRQX�VX�GDQL�URNRYL�]D�]DVWDUX��þO�������
����L�����.D]QHQRJ�]DNRQD���1DURGQH�QRYLQH�EU���������������������������������7L�URNRYL�VX�
GXåL�]D�WHåD�ND]QHQD�GMHOD��GXåL�VX�L�URNRYL�]DVWDUH�L]YUãHQMD�ND]QHQRSUDYQH�VDQNFLMH�]D�WHåH�
ND]QH�L]UHþHQH�SUDYRPRüQRP�VXGVNRP�RGOXNRP��
� 6SRPHQXWL�URNRYL�VX�UHODWLYQL��MHU�QMLKRYLP�SURWHNRP�]DVWDUD�QDVWXSD�VDPR�RQGD�DNR�
X�WLMHNX�]DVWDUH�ND]QHQRJ�SURJRQD��RGQRVQR�L]YUãHQMD�ND]QH�QLVX�QDVWXSLOL�REXVWDYD�]DVWDUH�L�
SUHNLG�URND�]DVWDUH��8ND]DW�üHPR�QD�UD]OLNX�L]PH X�REXVWDYH�L�SUHNLGD�]DVWDUH��.RG�REXVWDYH�
]DVWDUH� URN� ]DVWDUH� �þO�� ���� VW�� ��� .=�� VH� SURGXåXMH� ]D� RQROLNR� YUHPHQD� NROLNR� MH�� UDGL�
]DNRQVNLK� VPHWQML�� QSU�� ]DVWXSQLþNL� LPXQLWHW�� QDNQDGQR� QDVWXSDQMH� GXãHYQH� EROHVWL��� WUDMDOD�
REXVWDYD�]DVWDUH�ND]QHQRJ�SURJRQD��RGQRVQR�L]YUãHQMD�ND]QHQRSUDYQH�VDQNFLMH��
� .RG�SUHNLGD�]DVWDUH��þO������VW�����GR����.=�D��YULMHPH�]DVWDUH�ND]QHQRJ�SURJRQD�LPD�
]D� SRVOMHGLFX� GD� VH� SRQLãWDYD� YULMHPH� ]DVWDUH� NRMH� MH� SURWHNOR� GR� WRJ� WUHQXWND�� RGQRVQR�
L]YUãHQMD� ND]QHQRSUDYQLK� VDQNFLMD�� WDNR� GD� SRþLQMH� WHüL� LVSRþHWND�� GRN� NRG� REXVWDYH�
�PLURYDQMH�� ]DVWDUH� ]DVWDULMHYDQMH� PLUXMH�� URN� QH� WHþH�� D� NDG� ]DNRQVNH� VPHWQMH� RWSDGQX�
]DVWDULMHYDQMH�VH�QDVWDYOMD��V� WLPH�GD�VH�X�URN�]DVWDULMHYDQMD�UDþXQD� L�SULMH�SURWHNOR�YULMHPH��
RGELMD�VH�GDNOH��RQR�YULMHPH�]D�NRMH�]DVWDULMHYDQMH�QLMH�WHNOR��
� 1DVWXSDQMHP�DSVROXWQLK�URNRYD�]DVWDULMHYDQMD�SUHVWDMH�RYODãWHQMH�]D�ND]QHQL�SURJRQ��
RGQRVQR� ]D� L]YUãHQMH� ND]QHQRSUDYQLK� VDQNFLMD�� EH]� RE]LUD� QD� REXVWDYH� LOL� SUHNLGH� NRMLK� MH�
PRåGD�ELOR�X�WLMHNX�]DVWDULMHYDQMD��5RNRYL�DSVROXWQH�]DVWDUH�VX�GYRVWUXNR�GXOML�RG�UHODWLYQLK�
]DVWDUQLK�URNRYD��þO������VW�����.=���,VWHNRP�RGUH HQRJ�YUHPHQD�SRVOLMH�SRþLQMHQMD�ND]QHQRJ�
GMHOD�� RGQRVQR� SRVOLMH� L]ULFDQMD� ND]QH� NDåQMDYDQMH� QLMH� NULPLQDOQRSROLWLþNL� QL� QXåQR� QL�
RSUDYGDQR�� MHU� VODEL� VDP� XþLQDN� ND]QH� QD� SRþLQMHQMH� ND]QHQRJ� GMHOD� X� SUDYFX� QMHJRYRJ�
SRSUDYOMDQMD��RGQRVQR�QMHJRYH�UHVRFLMDOL]DFLMH��
� 'D� QLMH� XVYRMHQ� LQVWLWXW� ]DVWDULMHYDQMD�� ND]QD� EL� SURPDãLOD� VYRM� FLOM�� SRVWDOD� EL�
QHRSUDYGDQD�� D�NDåQMDYDQMH�EL�SRVWDOR� VDPR�VHEL� VYUKD��6YH� WR�EL�ELOR� VXSURWQR�]DKWMHYLPD�
ND]QHQRSUDYQH�VDQNFLMH��SRVHELFH�VYUVL�ND]QH��NDNR�MH�RGUH HQD�X�þO������.D]QHQRJ�]DNRQD��
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�=DVWDUD�ND]QHQRJ�SURJRQD�L�L]YUãHQMD�ND]QHQLK�VDQNFLMD� � ���
�
� ,� QH� VDPR� GD� UD]OR]L� SUDYQH� VLJXUQRVWL� þLQH� RVQRYX� NRMD� RSUDYGDYD� ]DVWDUX� YHü� L�
SUDNWLþQL�UD]OR]L�JRYRUH�X�SULORJ�SRVWRMDQMD�LQVWLWXWD�]DVWDULMHYDQMD��MHU�VH�SR�SURWHNX�YUHPHQD�
YUOR� WHãNR� SURQDOD]H� L� SURYRGH� GRND]L� UDGL� XWYU LYDQMD� RVWYDUHQMD� ND]QHQRJ� GMHOD� L�
RGJRYRUQRVWL� SRþLQLWHOMD�� 2VLP� WRJD� ]DVWDULMHYDQMH� XSR]RUDYD� L� WLMHOD� ND]QHQRJ� SURJRQD� L�
L]YUãHQMD�ND]QH�QD�SRWUHEX�RGJRYRUQLMHJ�L�VDYMHVQLMHJ�REDYOMDQMD�VYRMLK�GXåQRVWL�X�RWNULYDQMX�
ND]QHQLK�GMHOD� L� QMLKRYLK�SRþLQLWHOMD� WH�REDYOMDQMX� VYLK�SRVORYD�GD� VH�SUDYRPRüQR� L]UHþHQD�
ND]QD�L]YUãL�X�RNYLUX�]DVWDUQLK�URNRYD��GDNOH�GD�QH�RWSDGQH�PRJXüQRVW�ND]QHQRJ�SURJRQD�L�
NDåQMDYDQMD��RGQRVQR�PRJXüQRVW�L]YUãHQMD�ND]QH��
�����6PLVDR�LQVWLWXWD�]DVWDUH���QMHQR�SRYUDWQR�GMHORYDQMH�
� 8�SUDYQRM� WHRULML� VSRUQR� MH� LPD� OL� LQVWLWXW� ]DVWDUH�PDWHULMDOQR�SUDYQL� LOL�SURFHVXDOQR�
SUDYQL�NDUDNWHU��*OHGH�WRJ�SLWDQMD�)UDQMR�%DþLü�X�VYRMRM�NQML]L��.D]QHQR�SUDYR��RSüL�GLR��SHWR�
SUHUD HQR� L� SURãLUHQR� L]GDQMH�� VWU�� ���� L� ����� QDYRGL� GD� VX� PLãOMHQMD� R� WRPH� X� GRNWULQL�
SRGLMHOMHQD��DOL�GD�MH�MHGQR�VLJXUQR��D�WR�MH��GD�VH�JXEL�SUDYR�QD�ND]QHQL�SURJRQ�L�PRJXüQRVW�
QD�L]YUãHQMH�ND]QH��
� $XWRUL�NRML� VPDWUDMX�GD� ]DVWDUD� LPD�SURFHVXDOQL� NDUDNWHU� LVWLþX�GD� VH�NRG�]DVWDUH�QH�
UDGL�R�QHNRM�PDWHULMDOQR�SUDYQRM�RVQRYL�SUHPD�NRMRM�EL�VH�RGQRVLOR�SUDYR�QD�ND]QX��YHü�VDPR�
R�SURFHVQRM�]DSUHNL��3URWLY�PDWHULMDOQR�SUDYQRJ�NDUDNWHUD�]DVWDUH�JRYRUL�WR�GD�QLNDG�VDPLP�
LVWHNRP� YUHPHQD� QH� PRåH� RVWDWL� QHVDQNFLRQLUDQR� QHãWR� ãWR� MH� ELOR� NDåQMLYR�� 3URWLY�
QH]DVWDULMHYDQMD�JRYRUH� WHãNRüH�GRND]LYDQMD��RSDVQRVW�RG�SRJUHãQLK�RGOXND��SD�]DWR� UD]OR]L�
SUDYQH� VLJXUQRVWL� þLQH� RVQRYX� NRMD� RSUDYGDYD� ]DVWDUX�� =DWR� SURSLVL� R� ]DVWDUL� LPDMX�
ND]QHQRSURFHVQL� ]QDþDM� L� ]D� QMLK� QH� YULMHGL� ]DEUDQD� UHWURDNWLYQRVWL�� 0H XWLP�� SULVWDãH�
PDWHULMDOQR�SUDYQH�SULURGH�NDUDNWHUD�]DVWDUH��SURWLY�SURFHVXDOQH�WHRULMH��LVWLþX�GD�RQD�LJQRULUD�
SUL]QDWL�SULRULWHW�PDWHULMDOQR�SUDYQLK�RGUHGEL�X�RGQRVX�QD�SURFHVXDOQH��MHU�WR�ãWR�QHPD�XYMHWD�
]D�SURJRQ�X�ELWL�MH�SRVOMHGLFD�SUHVWDQND�SRWUHEH�]D�NDåQMDYDQMHP��D�GD�VH�QH�PRåH�QHJLUDWL�GD�
X�SUDYX� LVWHN�YUHPHQD�LPD�QHNDG�SURGXNWLYQX��D�QHNDG�GHVWULNWLYQX�VQDJX�X�]DNRQX��$XWRU�
QDGDOMH�� LVWLþH� GD� WUHüL� VPDWUDMX� GD� ]DVWDUD� LPD� PDWHULMDOQL� L� SURFHVQL� NDUDNWHU� �PMHãRYLWD�
WHRULMD���
� 2GUHGEH�.D]QHQRJ�]DNRQD�R�]DVWDUL�V�MHGQH�VWUDQH�JRYRUH�R�]DVWDUL�NDR�UD]ORJX�]ERJ�
NRMHJ� VH� QH� PRåH� SULPLMHQLWL� .D]QHQL� ]DNRQ�� GRN� V� GUXJH� VWUDQH� JRYRUL� R� QHPRJXüQRVWL�
SRNUHWDQMD� ND]QHQRJ� SURJRQD� ]ERJ� ]DVWDUH�� D� =DNRQ� R� ND]QHQRP� SRVWXSNX� �1DU�� QRY��� EU��
��������������LVSU������������������X�þO�������JRYRUL�R�WRPH�GD�VH�X�VOXþDMX�SRYUHGH�RGUHGEL�R�
]DVWDUL�ND]QHQRJ�SURJRQD�UDGL�R�SRYUHGL�ND]QHQRJ�]DNRQD�GRN�MH�X�SRVWXSRYQRM�RGUHGEL�þO��
����� WRþ�� ��� =.3� SURSLVDQR� GD� VH� X� VOXþDMX� ]DVWDUH� ND]QHQRJ� SURJRQD� GRQRVL� RGELMDMXüD�
SUHVXGD�� ãWR� MH� QHGRVOMHGQRVW�� NRMD� QL� QRYRP� L]PMHQRP� L� GRSXQRP� =DNRQD� R� ND]QHQRP�
SRVWXSNX�QLMH�RWNORQMHQD��
� 8�QDYHGHQRM�VLWXDFLML�NDG�VH�NDR�UHDOQLMH�MDYOMDMX�PMHãRYLWH�WHRULMH��GROD]L�GR�L]UDåDMD�
IXQNFLRQDOQR�MHGLQVWYR�PDWHULMDOQRJ�L�SURFHVQRJ�SUDYD��8�RGQRVX�QD�QDYHGHQR��SLWDQMH�SUDYD�
NDåQMDYDQMD�UD]PDWUD�VH�X�SRYH]DQRVWL�V�PRJXüQRVWLPD�QMHJRYRJ�RVWYDULYDQMD��
� 3ULKYDüDQMH� PMHãRYLWH� WHRULMH� SUHPD� NRMRM� VX� SURSLVL� R� ]DVWDUL� PDWHULMDOQR�SUDYQH�
SULURGH�� ]QDþL� GD� RQL� QH� PRJX� LPDWL� SRYUDWQL� XWMHFDM� QD� ãWHWX� SRMHGLQDFD� �]DEUDQD�
UHWURDNWLYQRVWL� VWURåHJ� ]DNRQD��� 3RYUDWQX� VQDJX� QHPD� RQDM� ]DNRQ� NRML� EL� SURGXåLR� YHü�
]DSRþHWL� URN� ]DVWDULMHYDQMD� LOL� XNLQXR� QDVWXSMHOX� ]DVWDUX�� 0H XWLP�� LPDR� EL� ]DNRQ� NRML� EL�
VNUDWLR�WH�URNRYH��1L�SUHPD�RYRM��QL�SUHPD�MHGQRM�GUXJRM�WHRULML��LVWLþH�DXWRU��QLMH�GRSXãWHQR�
GD�NDVQLML�]DNRQ�RåLYL�YHü�QDVWXSLOX�]DVWDUX��7L�VX�VWDYRYL�VSRUQL��D�VSRUQR�MH�L�SLWDQMH�]DEUDQH�
UHWURDNWLYQRVWL�VWURåHJ�]DNRQD��6PDWUD�VH��PH XWLP��GD�VH�QH�GLUD�X�QDþHOR�]DNRQLWRVWL�DNR�VH�
QD� SRþLQLWHOMD� SULPLMHQL� QRYL� ]DNRQ� NRML� MH� SURGXåLR� URNRYH� ]DVWDUH�� MHU� WDM� ]DNRQ� QH� þLQL�
WHåRP� ND]QX� NRMD� VH� SULPMHQMXMH� SUHPD� ]DNRQX� L]� YUHPHQD� L]YUãHQMD� ND]QHQRJ� GMHOD� �)��
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�=DVWDUD�ND]QHQRJ�SURJRQD�L�L]YUãHQMD�ND]QHQLK�VDQNFLMD� � ���
�
%DþLü��VWU��������2YGMH�XND]XMHPR�GD�VX�DXWRUL�X�NRPHQWDUX�.ULYLþQRJ�]DNRQD�6)5-�L]UD]LOL�
PLãOMHQMH�GD�MH�]DVWDUMHORVW�ND]QHQRJ�SURJRQD�SR�VYRMRM�SULURGL�LQVWLWXW�SURFHVQRJ�NDUDNWHUD��
� 8�SRJOHGX�RYRJ�L]ODJDQMD�XND]XMH�VH�QD�RGOXNX�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�
RG� ��� VWXGHQRJ� ������ JRGLQH�� ,� .å��������� SUHPD� NRMRM� ]DVWDUD� QLMH� QLNDNDY� SULYLOHJLM� ]D�
SRþLQLWHOMD� ND]QHQRJ� GMHOD�� YHü� LQVWLWXW� GRQHVHQ� ]ERJ� RSRUWXQLWHWD�� SD� VH� SLWDQMH� SULPMHQH�
EODåHJ�]DNRQD��X� VPLVOX� þO�� ��� VW�����.D]QHQRJ�]DNRQD�QH�SRVWDYOMD��3UHPD� WRPH�� DSVROXWQD�
]DVWDUD� VH�� DNR� SR� SULMDãQMHP� ]DNRQX� QLMH� QDVWXSLOD� GR� þDVD� RGOXþLYDQMD�� SURVX XMH� SUHPD�
QRYRP�]DNRQX��L�RQGD�NDG�MH�QRYLP�]DNRQRP�SURGXOMHQ�URN�]DVWDUH��WH�L�RQGD�NDG�EL�]DVWDUD�
ELOD�þDN�QRYLP�]DNRQRP�L�SRVYH�XNLQXWD��
�����1HPRJXüQRVW�ND]QHQRJ�SURJRQD��RGQRVQR�L]YUãHQMD�ND]QH�
� =DVWDUD� MH� ]DSUHND� ND]QHQRP� SURJRQX� L� L]YUãHQMX� VDQNFLMH�� MHU� VYH� ND]QH� PRJX�
]DVWDUMHWL�� X]� MHGQX� L]QLPNX�� $� WD� L]QLPND� SURSLVDQD� MH� X� RGUHGEL� þO�� ���� VW�� ��� .D]QHQRJ�
]DNRQD��1DLPH��]DVWDUD�ND]QHQRJ�SURJRQD� L�]DVWDUD� L]YUãHQMD�VDQNFLMD�QH�QDVWXSD�QLNDGD�]D�
ND]QHQD�GMHOD�JHQRFLGD� �þO�� �����.=�D��� DJUHVLYQRJ� UDWD� �þO�� �����.=�D��� UDWQLK� ]ORþLQD� �þO��
�����������L������.=�D��WH�]D�GUXJD�ND]QHQD�GMHOD�NRMD�QH�]DVWDULMHYDMX�SUHPD�PH XQDURGQRP�
SUDYX� �QSU�� SR� QMHPDþNRP�.=�X� QH� ]DVWDULMHYD� GMHOR� XPRUVWYD�� D� SR� ãYLFDUVNRP�.=�X� QH�
]DVWDULMHYDMX�WHãND�ND]QHQD�GMHOD���
� ,� QDãD� MH� ]HPOMD� UDWLILFLUDOD� .RQYHQFLMX� R� QH]DVWDULMHYDQMX� UDWQLK� ]ORþLQD� L� ]ORþLQD�
SURWLY� þRYMHþQRVWL� NRMX� MH� GRQLMHOD�2SüD� VNXSãWLQD�81�������3ROD]QD�RVQRYD� MH�X� WRPH�GD�
SRVWRMH�WDNR�WHãND�QHOMXGVND�GMHOD��WDNR�GD�LP�QL�LVWHN�YUHPHQD�QH�PRåH�GRQLMHWL�RSURVW��GD�VH�
RQD�YLãH�QLNDGD�QH�SRQRYH��
�����5RN�]DVWDULMHYDQMD�ND]QHQRJ�SURJRQD�
� 3UHPD�RGUHGEL�þO������.D]QHQRJ�]DNRQD�GXOMLQD� URND�SRWUHEQD�]D�QDVWXSDQMH�]DVWDUH�
RGUH HQD�MH�WDNR�GD�MH�URN�]D�WHåD�GMHOD�GXOML��D�]D�ODNãD�EODåL��0LQLPDOQL�URN�MH�GYLMH�JRGLQH�L�
WR�]D�GMHOD�]D�NRMD�MH�SURSLVDQD�ND]QD�GR�MHGQH�JRGLQH�LOL�QRYþDQD�ND]QD��GRN�MH�PDNVLPDOQL�
URN�GYDGHVHW�SHW�JRGLQD�L�WR�]D�ND]QHQD�GMHOD�]D�NRMD�MH�SURSLVDQD�ND]QD�GXJRWUDMQRJ�]DWYRUD��
.RG�GMHOD�NRMH�MH�RVWDOR�X�SRNXãDMX�X]LPD�VH�X�RE]LU�ND]QD�SURSLVDQD�]D�GRYUãHQR�ND]QHQR�
GMHOR��EH]�RE]LUD�UDGLOR�VH�R�GRYUãHQRP�LOL�QHGRYUãHQRP�SRNXãDMX��$NR�MH�X�SLWDQMX�ND]QHQR�
GMHOR�NRMH�MH�GRYUãHQR�WHN�QDVWXSRP�QHNH�REMHNWLYQH�RNROQRVWL��REMHNWLYQL�XYMHW�NDåQMLYRVWL���
QSU�� NRG� ND]QHQRJ� GMHOD� VXGMHORYDQMD� X� WXþQMDYL� �L]� þO�� ����� .=��� ]DVWDUD� SRþLQMH� WHüL�
QDVWXSRP�REMHNWLYQH�RNROQRVWL��$NR�VH� UDGL�R� VWMHFDMX�� ]DVWDULMHYDQMH� VH� UDþXQD�SRVHEQR�]D�
VYDNR�GMHOR��8�VOXþDMX�YLãH�SURSLVDQLK�ND]QL��URN�VH�UDþXQD�SUHPD�QDMWHåRM�SURSLVDQRM�ND]QL��
3UHGYL HQH� PRJXüQRVWL� RVORER HQMD� RG� ND]QH� LOL� QMHQD� XEODåDYDQMD� QLVX� RG� XWMHFDMD� ]D�
QDVWXSDQMH�]DVWDUH��SD�VH�URN�]DVWDUH�UDþXQD�NDR�]D�GRYUãHQR�GMHOR��
� 3R�SURWHNX� QDYHGHQLK� URNRYD� ]DVWDULMHYDQMH� QDVWXSD�� VDPR� DNR� X� WLMHNX� ]DVWDUH� QLMH�
ELOR�SUHNLGD��RGQRVQR�REXVWDYH��PLURYDQMD��]DVWDUMHORVWL��
�����3RþHWDN�URND�]DVWDUH�ND]QHQRJ�SURJRQD�
� 2GUHGERP� þO�� ���� VW�� ��� .D]QHQRJ� ]DNRQD� SURSLVDQR� MH� GD� ]DVWDULMHYDQMH� ND]QHQRJ�
SURJRQD� SRþLQMH� WHüL� RG� GDQD� NDG� MH� ND]QHQR� GMHOR� SRþLQMHQR�� D� URNRYL� ]DVWDULMHYDQMD� VX�
RGUH HQL� SR� JRGLQDPD�� D� JRGLQH� VH� UDþXQDMX� SR� NDOHQGDUVNRP� YUHPHQX�� $NR� URN� ]DVWDUH�
LVWMHþH� X� QHGMHOMX� LOL� QD� GUåDYQL� SUD]QLN�� WR� QH� XWMHþH� QD� QDVWXSDQMH� ]DVWDUH�� WDNR� GD� VH� URN�
]DVWDUMHORVWL�QH�SURGXOMXMH�QD�VOMHGHüL�UDGQL�GDQ��NDNR�MH�WR�SURSLVDQR�X�SRVWXSRYQRM�RGUHGEL�
þO������VW�����=DNRQD�R�ND]QHQRP�SRVWXSNX��
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� .RG�XWYU LYDQMD�URND�]DVWDULMHYDQMD�SULPMHQMXMH�VH�SULQFLS�LQ�GXELR�SUR�UHR��ãWR�]QDþL�
GD� MH� XWYU LYDQMH� URND� ]DVWDUH� þLQMHQLþQR� SLWDQMH�� $NR� MH� GXELR]QD� SUDYQD� NYDOLILNDFLMD�
ND]QHQRJ�GMHOD��]DVWDUMHOL�URN�VH�UDþXQD�SUHPD�GMHOX�]D�NRMH�MH�SURSLVDQD�EODåD�ND]QD�� WM��]D�
NRMH�EL�]D�NUDüH�YULMHPH�QDVWXSLOR�]DVWDULMHYDQMH��-HGQDNR�WDNR��X�GYRMEL�R�YUHPHQX�NDGD�MH�
GMHOR�SRþLQMHQR��RGQRVQR�NDGD�MH�SRþHOR�]DVWDULMHYDQMH��X]LPD�VH�X�RE]LU�RQD�VROXFLMD�NRMD�MH�
X�NRULVW�SRþLQLWHOMD�ND]QHQRJ�GMHOD��
�����3UHNLG�]DVWDULMHYDQMD�ND]QHQRJ�SURJRQD�
� 3UHPD�RGUHGEL�þO������VW�����.D]QHQRJ�]DNRQD�]DVWDUD�VH�SUHNLGD�VYDNRP�SRVWXSRYQRP�
UDGQMRP� NRMD� VH� SRGX]LPD� UDGL� SRNUHWDQMD� ND]QHQRJ� SURJRQD� SRþLQLWHOMD� ]ERJ� ND]QHQRJ�
GMHOD��3RG�SRVWXSRYQRP�UDGQMRP�VH�SRGUD]XPLMHYD�GMHODWQRVW�SURFHVQLK�VXEMHNDWD�RYODãWHQLK�
QD�QMLKRYR�L]YUãHQMH�NRMRP�VH�XWMHþH�QD�]DVQLYDQMH��WLMHN�LOL�RNRQþDQMH�SRVWXSRYQRJ�RGQRVD��
7X�UDGQMX�PRåH�SRGX]HWL�VDPR�SURFHVQL�VXEMHNW�X�WLMHNX�SRVWXSND��0H XWLP��LPD�UDGQML�NRMH�
YUãL� SURFHVQL� VXEMHNW�� DOL� RQH� LSDN� QHPDMX� SRVWXSRYQL� NDUDNWHU�� 7DNR� VH� QH� VPDWUDMX�
SRVWXSRYQLP� UDGQMDPD�QL�RQH� UDGQMH�NRMH�X�SRVWXSNX�REDYOMDMX�RVREH�NRMH�QHPDMX�SRORåDM�
ND]QHQRSURFHVQRJ� VXEMHNWD� �QSU�� LVND]� YMHãWDND�� ND]QHQD� SULMDYD� RãWHüHQLND� L� GU���� 3UHNLG�
]DVWDULMHYDQMD�þLQH�UDGQMH�SRGX]HWH�RG�VXGD��LVSLWLYDQMH�VYMHGRND��YMHãWDND��XYL DM���GUåDYQRJ�
RGYMHWQLND� �SULMHGORJ� GD� VH� LVWUDJD� GRSXQL��� RãWHüHQLND� NDR� WXåLWHOMD� �SRGQRãHQMH� RSWXåQRJ�
SULMHGORJD���SULYDWQRJ�WXåLWHOMD��SRGQRãHQMH�]DKWMHYD�]D�SURYR HQMH�RGUH HQH�LVWUDåQH�UDGQMH���
� 5DGQMH�PRUDMX� ELWL� SRGX]HWH� SURWLY� RGUH HQH� RVREH� NDR� SRþLQLWHOMD� ND]QHQRJ� GMHOD��
1DSURWLY��UDGQMH�RYODãWHQLK�WLMHOD�SRGX]HWH�X�FLOMX�RWNULYDQMD�QHSR]QDWRJ�SRþLQLWHOMD�ND]QHQRJ�
GMHOD� �þO�� ����� VW�� ��� =.3�D�� QH� SUHNLGDMX� WLMHN� ]DVWDULMHYDQMD� ND]QHQRJ� SURJRQD�� ãWR� MH�
SULKYDüHQR� X� QDãRM� ND]QHQRSUDYQRM� WHRULML� L� VXGVNRM� SUDNVL�� 0H XWLP�� PRåH� VH� SRVWDYLWL�
SLWDQMH� SUHNLGDMX� OL� UDGQMH� LVWUDåQRJ� VXFD� SRGX]HWH� UDGL� ND]QHQRJ� SURJRQD� RGUH HQRJ�
SRþLQLWHOMD� ND]QHQRJ� GMHOD� ]D� SRþLQMHQR� ND]QHQR� GMHOR� SULMH� SRNUHWDQMD� ND]QHQRJ� SRVWXSND�
WLMHN�]DVWDULMHYDQMD��þO�������=.3���1HNL�VPDWUDMX�GD�QDYHGHQH�UDGQMH�QLVX�WDNYRJ�]QDþDMD�GD�
EL�VH�QMLKRYLP�SRGX]LPDQMHP�SUHNLQXR�WLMHN�]DVWDULMHYDQMD�ND]QHQRJ�SURJRQD��QDLPH�WYUGL�VH�
GD�SULMH�GRQRãHQMD�UMHãHQMD�R�SURYR HQMD�LVWUDJH�QH�PRJX�QL�UDGQMH�QDGOHåQLK�GUåDYQLK�WLMHOD��
GRYHVWL� GR� SUHNLGDQMD� WLMHND� ]DVWDULMHYDQMD�� MHU� GD� EL� WR� ELOR� VXSURWQR� QDþHOX� DNX]DWRUQRVWL�
ND]QHQRJ�SRVWXSND��3��*YR]GLü��VWU��������
� 5D]PRWULYãL�RYR�SLWDQMH�VPDWUDPR�GD�VH�SRVWXSRYQLP�UDGQMDPD�SRGX]HWLP�VXNODGQR�
RGUHGEL� þO�� ����� =.3�D�� SUHNLGD� WLMHN� ]DVWDULMHYDQMD� ND]QHQRJ� SURJRQD�� MHU� VH� RYD� RGUHGED�
SULPMHQMXMH�VDPR�L]X]HWQR��WM��X�VOXþDMX�NDG�]D�SRMHGLQH�UDGQMH�SRVWRML�RSDVQRVWL�RG�RGJRGH��
,VWUDåQL� VXGDF�� PH XWLP�� PRåH� L� QD� YODVWLWL� SRWLFDM�� GDNOH� QH� þHNDMXüL� ]DKWMHY� RYODãWHQRJ�
WXåLWHOMD�]D�SRNUHWDQMH�ND]QHQRJ�SRVWXSND��SURYHVWL�SRMHGLQH� LVWUDåQH� UDGQMH� ]D�NRMH�SRVWRML�
RSDVQRVW� RG� RGJRGH�� 5DGQMH� SURYHGHQH� VXNODGQR� RGUHGEL� þO�� ����� =.3�D�� QD]LYDMX� VH�
LVWUDåQLP� UDGQMDPD�� D� QD� SR]LYDQMH� L� LVSLWLYDQMH� RVREH� ]D� NRMX� SRVWRML� RVQRYD� VXPQMH�� QH�
GDNOH� RVQRYDQD� VXPQMD�� GD� MH� SRþLQLOD� ND]QHQR�GMHOR�SULPMHQMXMX� VH�RGUHGEH�R�SR]LYDQMX� L�
LVSLWLYDQMX�RNULYOMHQLND��3UHPD�WRPH��RYGMH�VH�UDGL�R�IRUPDOQLP�ND]QHQRSURFHVQLP�UDGQMDPD�
NRMH�VH�SRGX]LPDMX�SULMH��X�RþHNLYDQMX��SRNUHWDQMD�LVWUDJH��2QH�LPDMX�GRND]QX�YULMHGQRVW�X�
WLMHNX�LVWUDJH��X�NRMRM�VH�PRåGD�QH�EL�PRJOH�SRGX]HWL�GD�QLVX�SRGX]HWH��VXNODGQR�RGUHGEL�þO��
�����=.3�D��3��*YR]GLü��VWU��������
� 3UHNLG�]DVWDULMHYDQMD�QDVWXSD�L�RQGD�NDG�UHGDUVWYHQH�YODVWL�SRGX]LPDMX�LVWUDåQH�UDGQMH�
NRMH� LP� MH� SRYMHULR� LVWUDåQL� VXGDF� LOL� YLMHüH�� VXNODGQR� RGUHGEDPD�=.3�D��0H XWLP�� UDGQMH�
NRMH�EL�SRGX]HOH�UHGDUVWYHQH�YODVWL�SULMH�SRþHWND�ND]QHQRJ�SRVWXSND�UDGL�RWNULYDQMD�ND]QHQRJ�
GMHOD� L� SURQDODåHQMD� SRþLQLWHOMD� QHPDMX� VYRMVWYR� SURFHVQLK� UDGQML� L� VWRJD� QH� SUHNLGDMX�
]DVWDULMHYDQMH��
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�=DVWDUD�ND]QHQRJ�SURJRQD�L�L]YUãHQMD�ND]QHQLK�VDQNFLMD� � ���
�
� 3UHNLG� ]DVWDULMHYDQMD� ND]QHQRJ� SURJRQD� QDVWDMH� L� NDG� SRþLQLWHOM� GRN� WHþH� URN�
]DVWDULMHYDQMD�SRþLQL�LVWR�WDNR�WHãNR�LOL�WHåH�ND]QHQR�GMHOR��þO������VW�����.=�D���=D�QDVWXSDQMH�
SUHNLGD�]DVWDULMHYDQMD�WUHED�XWYUGLWL� MH� OL�SRGX]HWD�UDGQMD�RG�VWUDQH�WLMHOD� L� LPD�OL�RQD�]QDþDM�
SURFHVQH�UDGQMH��3URFHVQD�UDGQMD�PRåH�ELWL�L]YUãHQD�X�WLMHNX�WUDMDQMD�SRVWXSND��RQD�PRUD�ELWL�
RG� XWMHFDMD� QD� ND]QHQRSURFHVQL� RGQRV�� 0H XWLP�� LPD� UDGQML� NRMH� YUãL� SURFHVQL� VXEMHNW� X�
WLMHNX� SRVWXSND�� DOL� RQH� LSDN� QHPDMX� VYRMVWYR� SURFHVQH� UDGQMH� �QSU�� WUDåHQMH� SRGDWDND� L]�
ND]QHQH�HYLGHQFLMH���8�YH]L�V�SURFHVQLP�RGQRVRP�L�SURFHVQLP�VXEMHNWLPD�WUHED�UHüL�GD�VH�QH�
VPDWUDMX�SURFHVQLP�UDGQMDPD�QL�RQH�UDGQMH�NRMH�X�SURFHVX�LOL�SRYRGRP�QMHJD�YUãH�RVREH�NRMH�
QHPDMX�VYRMVWYR�SURFHVQRJ�VXEMHNWD��QSU��SULMDYD�RãWHüHQLND��LVND]�YMHãWDND���
� 0H XWLP��NDG�MH�VXG��QSU��RGUHGLR�SURYR HQMH�PHGLFLQVNRJ�YMHãWDþHQMD�L]YDQ�JODYQH�
UDVSUDYH��UDGL�XWYU LYDQMD�MH�OL�RSWXåHQLN�VSRVREDQ�SULVXVWYRYDWL�JODYQRM�UDVSUDYL�L�SUDWLWL�WLMHN�
SRVWXSND��SRGX]HR� MH�ND]QHQRSURFHVQX� UDGQMX�NRMD�SUHNLGD� WLMHN� UHODWLYQH�]DVWDUH�ND]QHQRJ�
SURJRQD��MHU�MH�RQD�SRGX]HWD�UDGL�JRQMHQMD�RSWXåHQLND��
� ,VWR� WDNR� VPDWUDPR�GD� VH� L]GDYDQMHP�QDUHGEH�GD� VH�SUYRVWXSDQMVND�SUHVXGD�GRVWDYL�
VWUDQNDPD�L�QMHQLP�RWSUHPDQMHP�SUHNLGD� WLMHN�UHODWLYQH�]DVWDUH�� MHU� MH�XþLQMHQR�VYH�ãWR�VH�X�
WDNYRP�VWDGLMX�SRVWXSND�PRJOR�LOL�WUHEDOR�XþLQLWL�GD�VH�ND]QHQL�SRVWXSDN�RGUåL�X�WLMHNX�L�GD�VH�
GRYHGH�GR�SUDYRPRüQH�RVXGH�� ,�RGOXND� VXGD�R�]DND]LYDQMX�JODYQH� UDVSUDYH�� VDPD�]D� VHEH��
SUHGVWDYOMD�SRVWXSRYQX�UDGQMX�NRMD��VXNODGQR�RGUHGEL�þO������VW�����.D]QHQRJ�]DNRQD��SUHNLGD�
UHODWLYQR� ]DVWDULMHYDQMH� ND]QHQRJ� SURJRQD�� D� QH� GDOMQMD� UD]UDGD� WH� RGOXNH�� 3UHPD� WRPH��
RGUH HQR� SUDYQR� GMHORYDQMH� WH� QDUHGEH� QDVWXSD� GDQRP� GRQRãHQMD�� D� NDG� MH� YHü� QDVWXSLR�
SUHNLG�]DVWDUMHORVWL�QH�PRåH�VH�WDM�SUHNLG�DQXOLUDWL�WLPH�ãWR�SR�RGOXFL�QLMH�GDOMH�SRVWXSDQR��
� 3URFHVQRP� UDGQMRP� VPDWUD� VH� L� UMHãHQMH� R� VSDMDQMX� GYD� SRVWXSND� SURWLY� LVWRJ�
RSWXåHQLND��965+��.]]��������SD�MH�GRQRãHQMH�WRJ�UMHãHQMD�SUHNLQXW�WLMHN�UHODWLYQH�]DVWDUH��
� .D]QHQD�SULMDYD�RãWHüHQLND�X�YULMHPH�NDG�RQ� MRã�QLMH� LPDR� VYRMVWYR�RãWHüHQLND�NDR�
WXåLWHOMD�QLMH�SRVWXSRYQD�UDGQMD�SRGX]HWD�UDGL�ND]QHQRJ�SURJRQD��SD�QH�SUHNLGD�WLMHN�]DVWDUH��
VXNODGQR�RGUHGEL�þO������VW�����.D]QHQRJ�]DNRQD��
� $NR�VX�X�L]YUãHQMX�ND]QHQRJ�GMHOD�SRUHG�SRþLQLWHOMD��VXGMHORYDOL�L�VXGLRQLFL��SRPDJDþ�
L� SRWLFDWHOM��� SUHNLG� ]DVWDULMHYDQMD� QDVWXSD� VDPR� ]D� RQRJ� SRþLQLWHOMD�� RGQRVQR� VXGLRQLND�
SUHPD�NRMHP�MH�SRGX]HWD�SURFHVQD�UDGQMD��D�QH�L�JOHGH�RQLK�RVWDOL�VXGLRQLND��GDNOH�QD�QMLK�VH�
SUHNLG� ]DVWDUH� QH� RGQRVL� RVLP� NDG� MH� SRVWXSRYQD� UDGQMD� SRGX]HWD� LVWRGREQR� SURWLY� VYLK�
VXGLRQLND��RQGD��GDNOH��SUHNLG�]DVWDUH�REXKYDüD�VYH�VXGLRQLNH�ND]QHQRJ�GMHOD��
� ,]� QDYHGHQRJ�SURL]OD]L� GD� GR�SUHNLGD� ]DVWDULMHYDQMD�PRåH� X� SUDYLOX�� GRüL� YLãH�SXWD��
0H XWLP��GD�VH�WD�PRJXüQRVW�QH�EL�NRULVWLOD�QD�ãWHWX�RVX HQLND��]DNRQ�MH�RGUHGLR�GD�]DVWDUD�X�
VYDNRP� VOXþDMX� QDVWDMH�� EH]� RE]LUD� QD� EURM� SUHNLGD�� NDG� SURWHNQH� GYDSXW� RQROLNR� YUHPHQD�
NROLNR�VH�SR�]DNRQX�WUDåL�]D�]DVWDUX�ND]QHQRJ�SURJRQD��þO������VW�����.=���
�����=DVWDUD�NRG�SURGXOMHQRJ�ND]QHQRJ�GMHOD�
� 8�VXGVNRM�SUDNVL�L�ND]QHQRSUDYQRM�WHRULML�QH�]DX]LPD�VH�MHGLQVWYHQ�VWDY�JOHGH�WRJD�GD�
OL�VH�YULMHPH�]DVWDUH�SUDYD�QD�ND]QHQL�SURJRQ�]D�SURGXOMHQR�ND]QHQR�GMHOR�UDþXQD�SRVHEQR�L�
RGYRMHQR�]D�VYDNX�SRMHGLQX�UDGQMX�NRMD�þLQL�NRQVWUXNFLMX�SURGXOMHQRJ�ND]QHQRJ�GMHOD� LOL�VH�
URNRYL�]DVWDULMHYDQMD�UDþXQDMX�RG�L]YUãHQMD�SRVOMHGQMH�UDGQMH�L]�VDVWDYD�SURGXOMHQRJ�ND]QHQRJ�
GMHOD��8�QDãRM�VXGVNRM�SUDNVL�LPD�RGOXND�NRMH�]DX]LPDMX�VWDMDOLãWH�GD�VH�]DVWDULMHYDQMH�UDþXQD�
SRVHEQR� L� RGYRMHQR� ]D� VYDNX� UDGQMX� NRMD� XOD]L� X� VDVWDY� SURGXOMHQRJ� ND]QHQRJ� GMHOD�� GRN�
SUHPD�GUXJLP�RGOXNDPD�URNRYL�]DVWDULMHYDQMD�WHNX�RG�L]YUãHQMD�SRVOMHGQMH�UDGQMH�L]�VDVWDYD�
SURGXOMHQRJ�ND]QHQRJ�GMHOD��0H XWLP��QL�UDQLMD�SUDNVD�9UKRYQRJ�VXGD�QLMH�ELOD� MHGLQVWYHQD�
JOHGH�RYRJ�SLWDQMD��%LOR�MH�RGOXND�L� MHGQRJ�L�GUXJRJ�VDGUåDMD��DOL�PRåHPR�NRQVWDWLUDWL�GD�VH�
VXGVND�SUDNVD�9UKRYQRJ�VXGD�VWDELOL]LUDOD��WDNR�GD�VH�]DVWDULMHYDQMH�UDþXQD�]D�VYDNX�SRMHGLQX�
UDGQMX�NRMD�XOD]L�X�VDVWDY�SURGXOMHQRJ�ND]QHQRJ�GMHOD��
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�
� 1DLPH��NDG�SURWHNQH�RGUH HQR�YULMHPH�RG�SRþLQMHQMD�ND]QHQRJ�GMHOD�JDVL�VH�SUDYR�QD�
ND]QHQL�SURJRQ�L�QH�SRVWRML�PRJXüQRVW�GD�VH�SUDYR�NRMH�MH�]DVWDURP�QHVWDOR�SRQRYQR�SRYUDWL��
$NR� MH�� QDLPH�� X� RGQRVX� QD� MHGQR� ND]QHQR� GMHOR� QDVWXSLOD� ]DVWDUMHORVW� SUDYD� QD� JRQMHQMH��
RQGD� QHPD� SUHWSRVWDYNH� ]D� ND]QHQL� SURJRQ�� XJDãHQR� MH� SUDYR� QD� SURJRQ� L� QLNDNYLP�
XNOMXþLYDQMHP� WH� UDGQMH� X� SURGXOMHQR�ND]QHQR�GMHOR�QH�PRåH� VH�RVQRYDWL� SUDYR�QD� ND]QHQL�
SURJRQ��
� 0H XWLP��NDG�VH�SURGXOMHQR�ND]QHQR�GMHOR�VDVWRML�RG�YLãH�UDGQML�LVWRJ�ND]QHQRJ�GMHOD�
�QSU�� SULMHYDUH� X� VOXåEL� L]� þO�� ����� .=�D�� JGMH� VYDND� RG� SRMHGLQH� UDGQMH� QH� SUHGVWDYOMD�
VDPRVWDOQR� ND]QHQR� GMHOR� QHJR� GLR� SURGXOMHQRJ� ND]QHQRJ� GMHOD� SULMHYDUH� X� VOXåEL�� SD�
DSVROXWQD�]DVWDUD�ND]QHQRJ�SURJRQD�QH�QDVWXSD�VDPRVWDOQR�]D�VYDNX�RG�UDGQML�WRJ�ND]QHQRJ�
GMHOD�� YHü� URN� ]D� ]DVWDUX� ND]QHQRJ� SURJRQD� WDNYRJ� SURGXOMHQRJ� GMHOD� RYLVL� R� YUVWL� L� YLVLQL�
ND]QH�SURSLVDQH�]D�WHåL�REOLN�WRJ�SURGXOMHQRJ�ND]QHQRJ�GMHOD�QHRYLVQR�R�WRPH�GD�OL�SRMHGLQD��
LQDþH� LVWRYUVQD� UDGQMD�� VDPD� ]D� VHEH�� LPD� VYD� RELOMHåMD� WRJD� ND]QHQRJ� GMHOD� �96�� ,,,� .U�
�������L�,�.å����������
� 2YGMH� MH� SRWUHEQR� XND]DWL� QD� SLWDQMH� ]DVWDUH� ND]QHQRJ� SURJRQD� NDG� VH� VWYRUHQR�
SURWXSUDYQR�VWDQMH�VDVWRML�X�SHULRGLþQRM�þLQLGEL��.DG� MH��QSU��RNULYOMHQLNX�QD� WHPHOMX� ODåQLK�
SRGDWDND� QDGOHåQR� GUåDYQR� WLMHOR� SUL]QDOR� VWDWXV� UDWQRJ� YRMQRJ� LQYDOLGD� L� WLPH� SUDYR� QD�
LQYDOLGQLQX�� SRVHEDQ� GRGDWDN�� MHGQRNUDWQH� QRYþDQH� SRPRüL� L� RVLJXUDQLQH�� ãWR� MH� SULPDR�
SUHPD� UMHãHQMX�RG������� VYH�GR�NRQFD�NRORYR]D�������JRGLQH�� RQGD� MH� GRYHR� L� RGUåDYDR�X�
]DEOXGL� QDGOHåQR� WLMHOR� X� SRJOHGX� VYRJ� VWDWXVD� L� SULPDQMD� QRYþDQLK� QDNQDGD� VYH� GR� NRQFD�
NRORYR]D�������JRGLQH��GDNOH�SRþLQLR�MH�ND]QHQR�GMHOR�SULMHYDUH�L]�þO�������VW�����.D]QHQRJ�
]DNRQD��
� 2YGMH�VH�SRVWDYOMD�SLWDQMH� MH� OL�RNULYOMHQLN�GRYR HQMHP�X�]DEOXGX�QDGOHåQR�GUåDYQR�
WLMHOR�X]URNRYDR�NDR�SRVOMHGLFX�SURWXSUDYQR�VWDQMH�LOL�þLQLGEX��QD�NRMX�QLMH�LPDR�SUDYR��.DNR�
VH��PH XWLP��UDGL�R�SHULRGLþQRM�þLQLGEL�NRG�SULPDQMD�VYDNRJ�SRMHGLQRJ�L]QRVD��RNULYOMHQLN�MH�
SULNULYDQMHP�þLQMHQLFD�RGUåDYDR�X�]DEOXGL�QDGOHåQR�GUåDYQR�WLMHOR��ãWR�]QDþL�GD�MH�VYDNL�SXW�
REQDYOMDR�UDGQMX�L]YUãHQMD�ND]QHQRJ�GMHOD�SULMHYDUH��6YH�WH�SRMHGLQDþQH�UDGQMH��V�RE]LURP�GD�
VH�VWMHþX�SRWUHEQL�VMHGLQMDYDMXüL�IDNWRUL�SUHGVWDYOMDMX�MHGQR�SURGXOMHQR�GMHOR�SULMHYDUH��3UHPD�
WRPH�� URN� ]DVWDUH� ND]QHQRJ� SURJRQD� WUHED� UDþXQDWL� RG� GDQD� SRVOMHGQMHJ� SULPLWND� QRYþDQLK�
VUHGVWDYD�QD�WHPHOMX�QDYHGHQRJ�SUL]QDWRJ�SUDYD��WM��WHN�RG�NRQFD�NRORYR]D�������JRGLQH�MHU�
VH�UDGL�R�SHULRGLþQRM�þLQLGEL��965+��,9�.å���������
�����=DVWDUD�ND]QHQRJ�SURJRQD�NRG�WUDMQLK�ND]QHQLK�GMHOD�
� =DVWDULMHYDQMH�ND]QHQRJ�SURJRQD�NRG�WUDMQRJ�ND]QHQRJ�GMHOD�UDþXQD�VH�RG�SUHVWDQND�
UDGQMH�L]YUãHQMD�ND]QHQRJ�GMHOD�SR�RSüHP�SUDYLOX��$OL�VH�UDGQMD�L]YUãHQMD�NRG�RYRJ�ND]QHQRJ�
GMHOD� VDVWRML� X� X]URNRYDQMX� L� GDOMQMHP� RGUåDYDQMX� SURWXSUDYQRJ� VWDQMD�� WDNR� GRN� WUDMH�
SURWXSUDYQR� VWDQMH� VWYRUHQR� UDGQMRP� L]YUãHQMD�� WUDMH� L� VDPD� UDGQMD� L]YUãHQMD�� QSU�� NRG�
ND]QHQRJ�GMHOD�SRYUHGH�GXåQRVWL�X]GUåDYDQMD�L]�þO�������.=�D��QDGULOMHþQLãWYD�L]�þO�������.=��
]ORXSRUDEH�RSRMQLK�GURJD�L]�þO�������VW�����.=�L�GU���MHU�VH��GDNOH��L�GDOMH�RGUåDYD�SURWXSUDYQR�
VWDQMH�SRYHüDQMHP�]DEUDQMHQH�SRVOMHGLFH��
� 0H XWLP��PRJOR�EL�VH�UHüL�GD�]DVWDUD�ND]QHQRJ�SURJRQD�NRG�WUDMQRJ�ND]QHQRJ�GMHOD�
SRþLQMH�WHüL�GDQRP�NDG�MH�SUHVWDOR�QDVWXSDQMH�ãWHWQLK�SRVOMHGLFD��DOL�MH�LSDN�]ERJ�WHUPLQRORãNH�
LVSUDYQRVWL� SUDYLOQLMH� XVYRMLWL� RYR� SUYR� VKYDüDQMH�� WM�� GD� ]DVWDUD� ND]QHQRJ� SURJRQD� SRþLQMH�
WHüL� SUHVWDQNRP� SURWXSUDYQRJ� VWDQMD� VWYRUHQRJ� UDGQMRP� L]YUãHQMD� �%�� =ODWDULü�� VWU�� �����
+RUYDWLü���1RYRVHOHF��VWU��������
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�
�����=DVWDUD�NRG�NROHNWLYQRJ�ND]QHQRJ�GMHOD�
� .ROHNWLYQR� LOL� VNXSQR� ND]QHQR� GMHOR� SRVWRML� NDG� VH� X� VOXþDMHYLPD� SUHGYL HQLP� X�
]DNRQX�]ERJ�SRVHEQRJ�VXEMHNWLYQRJ�PRPHQWD�YLãH�VDPRVWDOQLK�LVWRYUVQLK�GMHODWQRVWL�WUHWLUDMX�
SUDYQR�NDR�MHGQR�ND]QHQR�GMHOR��2YR�GMHOR�PRåH�SRVWRMDWL�L�NUDM�MHGQH�MHGLQH�GMHODWQRVWL��ãWR�
QLMH�PRJXüH�NRG�SURGXOMHQRJ�ND]QHQRJ�GMHOD��
� =DVWDULMHYDQMH�ND]QHQRJ�SURJRQD�NRG�NROHNWLYQRJ�ND]QHQRJ�GMHOD�SRþLQMH�WHüL�RG�GDQD�
NDG�MH�L]YUãHQD�SRVOMHGQMD�UDGQMD�NRMD�XOD]L�X�VDVWDY�WDNYRJ�ND]QHQRJ�GMHOD��
������=DVWDUD�NRG�ND]QHQLK�GMHOD�VWDQMD�L�YLãHDNWQLK�GMHOD�
� =DVWDULMHYDQMH�ND]QHQRJ�SURJRQD�NRG�ND]QHQRJ�GMHOD�VWDQMD� �QSU��GYREUDþQRVWL� L]�þO��
����� VW�� ��� .=�� SURPMHQH� RELWHOMVNRJ� VWDQMD� L]� þO�� ����� .=�� QDVWXSD� RG� GDQD� RVWYDUHQMD�
SURWXSUDYQRJ� VWDQMD�� D� NRG� YLãHDNWQLK� ND]QHQLK� GMHOD� ]DVWDULMHYDQMH� VH� UDþXQD� RG� GDQD�
SRGX]LPDQMD�SRVOMHGQMH�UDGQMH��%DþLü��VWU��������
������=DVWDUD�NRG�ND]QHQLK�GMHOD�QHþLQMHQMD�
� .RG�SUDYLK�ND]QHQLK�GMHOD�QHþLQMHQMD� �QSU��QHSUXåDQMD�SRPRüL� L]�þO������� VW�����.=��
QDSXãWDQMH�QHPRüQH�RVREH�L]�þO�������VW�����.=��QHSULMDYOMLYDQMH�SULSUHPDQMD�ND]QHQRJ�GMHOD�
L]�þO�������.=�L�GU���SRþHWDN�WLMHND�URND�ND]QHQRJ�SURJRQD�QDVWXSD�X�YULMHPH�NDG�MH�SRþLQLWHOM�
ELR�GXåDQ�UDGLWL��
� 3UHPD� )UDQNX� NRG� QHSUDYLK� ND]QHQLK� GMHOD� QHþLQMHQMHP�� NRG� NRPLVLYQR�RPLVLYQLK�
GHOLNDWD�� ]DVWDUD� SRþLQMH� WHüL� GDQRP� NDG� MH� QHþLQMHQMH� GRYUãHQR�� LOL� QDVWXSRP� SRVOMHGLFH�
NRMRP�MH�GMHOR�QHþLQMHQMHP�GRYUãHQR��
� /RãD� VWUDQD� SRþHWND� WLMHND� URND� ]DVWDULMHYDQMD� MH� X� WRPH� ãWR� VH� SRþHWDN� WLMHND� URND�
]DVWDULMHYDQMD�YHåH�X]�YULMHPH�SRGX]LPDQMD� UDGQMH�� SD� MH� SUREOHP� L]UDåHQLML� NRG�RQLK�GMHOD�
JGMH� YUHPHQVNL� PRJX� ELWL� UD]GYRMHQH� UDGQMH� L� SRVOMHGLFD�� 7X� VLWXDFLMX� EL� WUHEDOR� UHJXOLUDWL�
WDNR�GD� X� RYDNYLP� VLWXDFLMDPD� URN�SRþLQMH� WHüL� RG� GDQD�NDG� MH� SRVOMHGLFD� QDVWXSLOD�� MHU� QH�
PRåH�]DVWDUMHWL�RQR�ãWR�MRã�QLMH�ELOR�NDåQMLYR��%DþLü��VWU��������
������5HODWLYQD�L�DSVROXWQD�]DVWDUD�ND]QHQRJ�SURJRQD�
� 3UHPD� RGUHGEL� þO�� ���� VW�� ��� .D]QHQRJ� ]DNRQD� DSVROXWQD� ]DVWDUD� ND]QHQRJ� SURJRQD�
QDVWXSD� X� VYDNRP� VOXþDMX� LVWHNRP� RGUH HQRJ� YUHPHQD� EH]� RE]LUD� QD� HYHQWXDOQH� SUHNLGH� L�
REXVWDYH�� WM�� WD� ]DVWDUD� QDVWXSD� NDG� SURWHNQH� GYDSXW� RQROLNR� YUHPHQD� NROLNR� VH� SUHPD�
]DKWMHYX� ]DKWLMHYD� ]D� WX� ]DVWDUX�� V� WLPH� GD� QLMH� RGOXþQR� X� NRMRM� VH� ID]L� QDOD]L� ND]QHQL�
SRVWXSDN��
� 7DNR�MH�QDVWXSLOD�UHODWLYQD�]DVWDUMHORVW�ND]QHQRJ�SURJRQD�NDG��QSU��GUåDYQL�RGYMHWQLN�
QD�JODYQRM�UDVSUDYL�L]PLMHQL�RSWXåEX�L�RSWXåHQLND�RSWXåL�]D�GUXJR�ND]QHQR�GMHOD�]D�NRMH�MH�X�
WRP� þDVX� SURWHNDR� URN� L]� þO�� ���� .=�D�� X� NRMHP� QLVX� VDGUåDQL� ELWQL� HOHPHQWL� SUYRELWQRJ�
ND]QHQRJ� GMHOD�� 'DNOH�� NDG� MH� SRWSXQRP� L]PMHQRP� RSWXåEH� L]PLMHQLR� LGHQWLWHW� SUYRELWQRJ�
ND]QHQRJ�GMHOD��96+��,�.å����������QDVWXSLOD�MH�UHODWLYQD�]DVWDUMHORVW�ND]QHQRJ�SURJRQD��,VWR�
WDNR�QDVWXSLOD� MH�UHODWLYQD�]DVWDUD�ND]QHQRJ�SURJRQD�]D�ND]QHQR�GMHOR��QSU�� L]�þO�������VW�����
.=�D� NDG� MH� RG� L]ULFDQMD� SUYRVWXSDQMVNH� SUHVXGH� SD� GR� QMHQH� GRVWDYH� VWUDQNDPD� SURWHNDR�
SURSLVDQL�URN�]DVWDUH�RG�SHW�JRGLQD��þO������VW�����DOLQHMD���.=�D���0H XWLP��UHODWLYQD�]DVWDUD�
ND]QHQRJ� SURJRQD� QLMH� QDVWXSLOD� NDG� MH� RG� GDQD� L]GDYDQMD� WMHUDOLFH� SURWHNDR� URN� ]DVWDUH�
ND]QHQRJ� SURJRQD� L]� þO�� ���� .D]QHQRJ� ]DNRQD�� DNR� WMHUDOLFD� QLMH� SRYXþHQD�� 6YH� GRN� MH�
WMHUDOLFD� QD� VQD]L� ]DVWDULMHYDQMH� VH� SUHNLGD� VYH� GR� QDVWXSD� DSVROXWQH� ]DVWDUMHORVWL� ND]QHQRJ�
SURJRQD��þO������VW�����.=�D���
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� 8�SRJOHGX�RYH�]DVWDUH�WUHED�LVWDNQXWL�GD�QHNL�VPDWUDMX�GD�QDNRQ�SRGQRãHQMD�RSWXåQRJ�
DNWD�QH�PRåH�QDVWXSLWL�UHODWLYQD�]DVWDUMHORVW�ND]QHQRJ�SURJRQD��YHü�VDPR�DSVROXWQD�]DVWDUD��
VXNODGQR�RGUHGEL�þO������VW�����.=�D��MHU�GD�VH�MHGQRP�SRGQLMHWD�RSWXåED�RGUåDYD�QD�VQD]L�GR�
NUDMD�ND]QHQRJ�SRVWXSND��SD�GD�VWRJD�QHPD�SUHNLGD�]DVWDUMHORVWL�QDNRQ�SRGQRãHQMD�RSWXåQRJ�
DNWD��
� 7DNR� VWDMDOLãWH� QLMH� SULKYDWLOD� VXGVND� SUDNVD�� YHü� MH� XVYRMLOD� VWDMDOLãWH� GD� VH�
SRGQRãHQMHP�RSWXåQRJ�DNWD�SUHNLGD�ND]QHQL�SURJRQ�L�QRYL�URN�UHODWLYQH�]DVWDUMHORVWL� L]QRYD�
SRþLQMH�WHüL��L�WR�RG�GDQD�SUHNLGD��
� 3UDYR� QD� ND]QHQL� SURJRQ� WUDMH� VYH� GR� SUDYRPRüQRVWL� SUHVXGH��$NR� GR� WDGD� QDVWXSL�
DSVROXWQD�]DVWDUD�ND]QHQRJ�SURJRQD��SUHVWDMH�SUDYR�QD�ND]QHQL�SURJRQ��SD�DNR�MH�SURWLY�WDNYH�
SUHVXGH� SRGQHVHQD� åDOED�� GUXJRVWXSDQMVNL� VXG� MH� GXåDQ� SR� VOXåEHQRM� GXåQRVWL�� VXNODGQR�
RGUHGEL� þO�� ����� VW�� ��� WRþ�� ��� =.3�D�� LVSLWDWL� SUHVXGX� L� GRQLMHWL� SUHVXGX� NRMRP� VH� RSWXåED�
RGELMD��þO�������WRþ�����=.3�D���

���=$67$5,-(9$1-(�,=95â(1-$�.$=1,�,�6,*851261,+�0-(5$�
�����2SüH�QDSRPHQH�
� =DVWDUD� L]YUãHQMD� ND]QL� VDVWRML� VH� X� JXELWNX� SUDYD� GUåDYH� QD� L]YUãHQMH� ND]QH� ]ERJ�
SURWHND� YUHPHQD� NRMH� MH� X� ]DNRQX� RGUH HQR� �þO�� ���� .=�D��� 'UXãWYR� VH� PRUD� EUDQLWL� RG�
RSDVQLK� ND]QHQLK� GMHOD�� SD� MH� ]DVWDULMHYDQMH� ND]QH� ]D� ND]QHQD� GMHOD� VXSURWQR� WRP� ]DKWMHYX�
GUXãWYD��,VWLþH�VH�GD�]DVWDULMHYDQMH�X�VWYDUL�]QDþL�QDJUD LYDQMH�RVX HQLK�SRþLQLWHOMD�ND]QHQLK�
GMHOD�NRML�VX�ELMHJRP�LOL�VDNULYDQMHP�L]EMHJOL�L]YUãHQMH�]DVOXåHQH�ND]QH��0H XWLP��LPD�SXQR�
UD]ORJD� NRML� JRYRUH� R� RSUDYGDQRVWL� ]DVWDUH�� MHU� L]YUãHQR� GMHOR� L� ND]QD� SURWHNRP� YUHPHQD�
GROD]H�X�]DERUDY�L�LQWHUHV�GUXãWYD�YLãH�QLMH�WROLNL�GD�EL�L]YUãHQMH�ND]QH�ELOR�SRWUHEQR�L]YUãLWL�
UDGL�VYUKH�NDåQMDYDQMD��,]UHþHQD�ND]QD�SRVWLåH�VYRMX�VYUKX�DNR�VH�L]YUãL�ãWR�MH�SULMH�PRJXüH��
DNR�GR�QMHQRJ� L]YUãHQMD�GR H�NDVQLMH��RQGD� VH� ]QDWQR�VPDQMXMH�QMHQD� IXQNFLMD� VSUMHþDYDQMD�
RSDVQLK�GMHOD��
� 2SüL� UH]XOWDWL� ND]QHQH� SROLWLNH� MHGQH� GUåDYH� ]DYLVH� RG� SUDYLOQH� SULPMHQH� SURSLVD� R�
]DVWDUL�� 2VX HQL� VH� ]ERJ� WRJD� QH� PRåH� RGUHüL� SUDYD� QD� ]DVWDUX�� D� QLMH� SRWUHEQR� GD� VH� QD�
]DVWDULMHYDQMH�SR]LYD�GD�EL�VH�RQD�SULPLMHQLOD��3RVWRML�REYH]D�VXGRYD�L�GUXJLK�GUåDYQLK�WLMHOD�
GD�SR�VOXåEHQRM�GXåQRVWL�SD]H�MH�OL�QDVWXSLOD�]DVWDUD�L]YUãHQMD�ND]QH��
�����=DVWDUQL�URNRYL�NRG�L]YUãHQMD�ND]QH�
� =DVWDUQL�URNRYL�NRML�SUHPD�RGUHGEL�þO������.D]QHQRJ�]DNRQD�WUHEDMX�SURWHüL�RGUH HQL�
VX� SUHPD� WHåLQL� L]UHþHQH� ND]QH�� ãWR� MH� ND]QD� WHåD�� URN� MH� GXOML�� 1LMH�� GDNOH�� RG� XWMHFDMD�
SURSLVDQD� ND]QD� ]D� RGUH HQR� ND]QHQR� GMHOR�� YHü� ND]QD� NRMX� MH� VXG� X� VYDNRP� NRQNUHWQRP�
VOXþDMX�L]UHNDR��D�QH�QMH]LQH�NDVQLMH� L]PMHQH��QSU��DNWRP�DPQHVWLMH� LOL�SRPLORYDQMD��1D�RYX�
VLWXDFLMX�QHPD�XWMHFDMD�GXOMLQD�SULWYRUD�XUDþXQDWRJ�X�ND]QX��0DNVLPDOQL�URN�MH����JRGLQD��D�
PLQLPDOQL�GYLMH�JRGLQH�� UDþXQDMXüL�RG�SUDYRPRüQRVWL�RVXGH�QD�ND]QX�]DWYRUD�X� WUDMDQMX�GR�
MHGQH�JRGLQH�LOL�QRYþDQX�ND]QX�NDR�JODYQX�LOL�VSRUHGQX�ND]QX��5RNRYL�VX�MHGQDNL�RQLPD�L]�þO��
����.D]QHQRJ�]DNRQD��XPMHVWR�GD�VX�GXOML��MHU�VX�RYGMH�L�ND]QHQR�GMHOR�L�SRþLQLWHOM�XWYU HQL��
SD�VH�VMHüDQMH�QD�QMLK�VSRULMH�]DERUDYOMD��
� .DG�MH�L]UHþHQD�ND]QD�SULPMHQRP�RGUHGEH�þO������VW�����.D]QHQRJ�]DNRQD�]D�ND]QHQD�
GMHOD�X�VWMHFDMX�� URN�VH� UDþXQD�V�RE]LURP�QD� L]UHþHQX� MHGLQVWYHQX�ND]QX��D�QH�V�RE]LURP�QD�
ND]QH�XWYU HQH�]D�SRMHGLQD�ND]QHQD�GMHOD�X�VWMHFDMX��MHU�RYH�ND]QH�JXEH�VYRMX�VDPRVWDOQRVW��
� .DG� MH� DPQHVWLMRP� LOL� SRPLORYDQMHP� GDQR� GMHORPLþQR� RVORER HQMH� RG� L]YUãHQMD�
ND]QH�� WR�QH�VNUDüXMH�WUDMDQMH�]DVWDUQLK�URNRYD��MHU�VH�RYLP�DNWLPD�QH�GLUD�X�UDQLMH�L]UHþHQX�
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SUHVXGX��YHü�VH�VDPR�VPDQMXMH�RGUH HQD�GXOMLQD� WUDMDQMD� L]UHþHQLK�ND]QL��7R�VH�RGQRVL� L�QD�
VOXþDM�NDG�VH�XVOLMHG�QHPRJXüQRVWL�QDSODWH�QRYþDQH�ND]QH��L]UHþHQD�QRYþDQD�ND]QD�]DPLMHQL�
ND]QRP�]DWYRUD��þO������VW�����.=�D���MHU�RYGMH�QH�GROD]L�GR�L]ULFDQMD�QRYH�ND]QH��YHü�VDPR�GR�
]DNRQVNLK� SRVOMHGLFD� QHPRJXüQRVWL� QDSODWH� L]UHþHQH� QRYþDQH� ND]QH� SULVLOQLP� SXWHP�� SD� VH�
VWRJD� QH� PRåH� JRYRULWL� R� WRPH� GD� URN� ]DVWDULMHYDQMD� SRþLQMH� WHüL� L]QRYD�� WM�� RG� GDQD�
SUDYRPRüQRVWL�UMHãHQMD�R�]DPMHQL�QRYþDQH�ND]QH�ND]QRP�]DWYRUD��1DLPH��UMHãHQMH�R�]DPMHQL��
V� RE]LURP�QD� VYRM� NDUDNWHU� QHPD� XWMHFDMD� QD� WLMHN� ]DVWDULMHYDQMD�� WHN�EL� UDGQMD� SRGX]HWD� ]D�
QMHJRYR� L]YUãHQMH�SUHNLQXOD�QMHJRY� WLMHN�� DOL�RQ�QH�PRåH�ELWL�GYRVWUXNR�GXOML�RG�QRUPDOQRJ�
URND� ]D� ]DVWDULMHYDQMH� L]YUãHQMD� QRYþDQH� ND]QH�� UDþXQDMXüL� RG�GDQD� SUDYRPRüQRVWL� SUHVXGH�
NRMRP�MH�WD�ND]QD�L]UHþHQD��
� 2YGMH� MH�SRWUHEQR�XND]DWL�QD�VLWXDFLMX�NRMD� VH�SRMDYOMXMH�X�RGOXNDPD�GRQHVHQLP�SR�
L]YDQUHGQLP� SUDYQLP� OLMHNRYD�� 1DLPH�� QRYRP� SUHVXGRP� L]ULþX� VH� QRYH� ND]QH� NRMLPD� VH�
]DPMHQMXMX� RQH� L]� UDQLMH�SUHVXGH��1H�EL�ELOR� ]DNRQLWR�NDG�EL� VH�QD�RVX HQLND�SULPMHQMLYDOL�
]DVWDUQL� URNRYL� SUHPD� ND]QL� ]D� NRMX� MH� X� QRYRP� SRVWXSNX� XWYU HQR� GD� QLMH� ELOD� LVSUDYQD��
1RYRL]UHþHQD�ND]QD�PRUD�XWMHFDWL�QD�GXOMLQX�]DVWDULMHYDQMD��MHU�WD�QRYD�ND]QD�MH�RQD�NRMD�MH�
]DNRQLWD�� 0H XWLP�� QH� PRåH� VH� WYUGLWL� GD� UDQLMH� L]UHþHQD� RVXGD� QHPD� QLNDNDY� ]QDþDM�� MHU�
UDGQMH�SRGX]HWH�UDGL�L]YUãHQMD�QRYRL]UHþHQH�ND]QH�PRJX�LPDWL�VDPR�]QDþDM�UDGQML�NRMLPD�VH�
SUHNLGD�]DVWDULMHYDQMH�]DSRþHWR�GDQRP�SUDYRPRüQRVWL�RQH�UDQLMH�SUHVXGH��$NR�EL�VH�]DX]HOR�
VXSURWQR� VWDMDOLãWH�� SUHPD� NRMHP� EL� ]DVWDUD� SRþHOD� WHüL� RG� SUDYRPRüQRVWL� QRYH� SUHVXGH��
RVX HQLN� NRPH� MH� UDQLMH� L]UHþHQD� ND]QD� XEODåHQD�� GRãDR� EL� X� SRJOHGX� SUDYD� VWHþHQRJ�
]DVWDURP� X� QHSRYROMQLML� SRORåDM� RG� RQRJD� X� NRPH� EL� VH� QDOD]LR� GD� GR� QRYRJ� SRVWXSND� X�
QMHJRYX�NRULVW�QLMH�GRãOR��2YR�YULMHGL� L�RQGD�NDG�SRYRGRP�REQRYH�SRVWXSND� LOL�]DKWMHYD�]D�
]DãWLWX�]DNRQLWRVWL�GROD]L�GR�L]ULFDQMD�WHåH�ND]QH��DOL�VYH�X]�XYMHW�GD�VH�X�RED�VOXþDMD�VXGL�]D�
LVWR�ND]QHQR�GMHOR��D�QH�L�]D�MRã�QHND�GUXJD�GMHOD�X�VWMHFDMX��
� .DG� MH� X� SLWDQMX� SUDYRPRüQD� SUHVXGD� GRQHVHQD� X� W]Y�� QHSUDYRM� REQRYL� ND]QHQRJ�
SRVWXSND�X�VPLVOX�þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX���1DURGQH�QRYLQH��EU����������� WM��
NDG�VX�REMHGLQMHQH�ND]QH�]DWYRUD�L]�YLãH�SUDYRPRüQLK�SUHVXGD��SRVWDYOMD�VH�SLWDQMH��D�ãWR�MH�
LQDþH�VSRUQR�X�VXGVNRM�SUDNVL��WHþH�OL�]DVWDUD�L]YUãHQMD�ND]QH�]DWYRUD�]D�VYDNX�SRMHGLQX�ND]QX�
L]� VYDNH�RG�SUDYRPRüQLK�SUHVXGD� LOL� ]DVWDUD� WHþH�RG�SUDYRPRüQRVWL�QRYH�SUHVXGH�NRMRP� MH�
SUHLQDþHQMHP�YLãH�SUDYRPRüQLK�SUHVXGD�X�RGOXFL�R�ND]QL�L]UHþHQD�MHGLQVWYHQD�ND]QD�]DWYRUD��
� 8�SRJOHGX�RYRJ�SLWDQMD�X�RGOXFL�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�,�.å��������RG�
����YHOMDþH�������JRGLQH��]DX]HWR�MH�SUDYQR�VKYDüDQMH��ãWR�MH�LGHQWLþQR�L�SUDYQRP�VKYDüDQMX�
.D]QHQRJ� RGMHOD� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� RG� ���� SURVLQFD� ������ JRGLQH�� GD�
]DVWDUD� L]YUãHQMD� ND]QH� SRþLQMH� WHüL� RG� GDQD� SUDYRPRüQRVWL� SUHVXGH� NRMRP� VX� REMHGLQMHQH�
ND]QH� L]� YLãH� SUDYRPRüQLK� SUHVXGD�� DOL� GD� DSVROXWQD� ]DVWDUD� L]YUãHQMD� SRMHGLQH� RG�
REMHGLQMHQLK� SUDYRPRüQLK� SUHVXGD� QDVWXSD� QDNRQ� SURWHND� URND� L]� þO�� ���� VW�� ��� .=�D�
UDþXQDMXüL�RG�GDQD�SUDYRPRüQRVWL�SUHVXGH�GRQHVHQH�X�RGQRVX�QD�WR�SRMHGLQR�ND]QHQR�GMHOR��
�����3UHNLG�L�REXVWDYD�]DVWDULMHYDQMD�L]YUãHQMD�ND]QH�
� 3UHPD� RGUHGEL� þO�� ���� VW�� ��� .=�D� ]DVWDULMHYDQMH� L]YUãHQMD� ND]QH� L� SULPLMHQMHQH�
VLJXUQRVQH� PMHUH� SRþLQMH� WHüL� RG� GDQD� SUDYRPRüQRVWL� RGOXNH� NRMRP� MH� ND]QD� L]UHþHQD� LOL�
RGUH HQD� SULPMHQD� VLJXUQRVQH�PMHUH�� D� NDG� MH� X� SLWDQMX� ND]QD� L]� RSR]YDQH� XYMHWQH� RVXGH��
RQGD�VH�WDM�URN�UDþXQD�RG�GDQD�NDG�MH�WD�RGOXND�SRVWDOD�SUDYRPRüQD��
� ,� SUHNLG� L� REXVWDYD� ]DVWDULMHYDQMD� L]YUãHQMD� ND]QH� SR� VYRP� VDGUåDMX� RGJRYDUDMX�
SUHNLGX�L�REXVWDYL�]DVWDULMHYDQMD�ND]QHQRJ�SURJRQD��=DVWDULMHYDQMH�L]YUãHQMD�ND]QH�VH�SUHNLGD�
VYDNRP� UDGQMRP� QDGOHåQRJ� WLMHOD� SRGX]HWRP� UDGL� L]YUãHQMD� ND]QH� LOL� SULPMHQH� VLJXUQRVQH�
PMHUH��QSU��SR]LY�RVX HQLNX�QD�L]YUãHQMH�ND]QH���
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�
� 0H XWLP�� REXVWDYD� ]DVWDULMHYDQMD� QDVWXSD� NDG� VH� SR� ]DNRQX� L]YUãHQMH� ND]QH� LOL�
SULPMHQD�VLJXUQRVQH�PMHUH�QH�PRåH�SRGX]HWL��þO������VW�����.=���'DNOH��]DNRQVND�VPHWQMD�]D�
REXVWDYX� ]DVWDULMHYDQMD� PRUD� ELWL� SUHGYL HQD� X� ]DNRQX� �QSU�� DNR� VH� RVX HQLN� QDOD]L� QD�
XYMHWQRP�RWSXVWX�L�WR�VYH�GRWOH�GRN�QH�SRVWDQH�SUDYRPRüQD�SUHVXGD�NRMRP�VH�XYMHWQL�RWSXVW�
RSR]LYD���þO������VW�����.=���
� $NR� RVX HQLN�� PH XWLP�� L]GUåDYD� MHGQX� ND]QX�� WD� RNROQRVW� QH� SUHGVWDYOMD� ]DSUHNX�
]ERJ�NRMH�EL�SUHPD�]DNRQX�SUHVWDOR�WHüL�]DVWDULMHYDQMH�SUDYD�QD� L]YUãHQMH�QHNH�GUXJH�ND]QH�
�L]� GUXJH� SUDYRPRüQH� SUHVXGH��� 7LMHOR� QDGOHåQR� ]D� L]YUãHQMH� ND]QH� WUHEDOR� EL� X� WDNYRP�
VOXþDMX� GDWL� LQLFLMDWLYX� ]D� SRNUHWDQMH� SRVWXSND� X� NRMHP� EL� VH� SUHLQDþHQMHP� UDQLMLK�
SUDYRPRüQLK�SUHVXGD��X�NRMLPD�MH�SURWLY�LVWRJ�RVX HQLND�L]UHþHQR�YLãH�ND]QL��D�QLVX�SULMH�WRJD�
ELOH�SULPLMHQMHQH�RGUHGEH�R�RGPMHUDYDQMX�MHGLQVWYHQH�ND]QH�]D�GMHOD�X�VWMHFDMX��þO�������VW�����
WRþ�����=.3���L]UHNOD�MHGLQVWYHQD�ND]QD��
� 0H XWLP��GR�PLURYDQMD�]DVWDULMHYDQMD�ND]QH�GRãOR�EL�X�VOXþDMX�NDG�VH�RVX HQLN�QDOD]L�
X�VWUDQRM�GUåDYL��D�WD�GUåDYD�MH�RGELOD�QDORJ�]D�L]UXþHQMH��
� =DVWDULMHYDQMH� L]YUãHQMD� ND]QH�QH� WHþH� QL� ]D�YULMHPH� ]D� NRMH� MH� QD�PROEX�RVX HQLND�
RGJR HQ�SRþHWDN�L]YUãHQMD�ND]QH�]DWYRUD��þO������=DNRQD�R�L]YUãHQMX�ND]QH�]DWYRUD���1DURGQH�
QRYLQH�EU������������������������L���������
� 1RYþDQD�ND]QD�QH�PRåH�VH�L]YUãLWL�SULMH�LVWHND�RGUH HQRJ�URND�SODüDQMD�WH�ND]QH��þO��
����VW�����.=���SD�VWRJD�]D�WR�YULMHPH�]DVWDULMHYDQMH�QH�SRþLQMH�WHüL��
� 5HODWLYQD� ]DVWDUD� QH� WHþH� ]D� YULMHPH� NDG� EL� VXG� UMHãHQMHP� RGJRGLR� L]YUãHQMH� ND]QH�
]DWYRUD�]ERJ�SRGQHVHQRJ�]DKWMHYD�]D�L]YDQUHGQR�SUHLVSLWLYDQMH�SUDYRPRüQH�SUHVXGH��MHU�VH�X�
WRP�YUHPHQX�SUHPD�]DNRQX�L]YUãHQMH�ND]QH�QH�PRåH�SRGX]HWL��
� $NR�SRVWRMH�IDNWLþQH�VPHWQMH�]D� L]YUãHQMH�ND]QH�]DWYRUD��D�QH�SUDYQH��]DVWDULMHYDQMH�
ND]QH�WHþH��96+��.å����������
� $NR�MH�L]YUãHQMH�ND]QH�QHPRJXüH�]ERJ�WRJD�ãWR�VH�RVX HQLN�QDOD]L�X�LQR]HPVWYX��JGMH�
PX�MH�ERUDYLãWH�QHSR]QDWR��WR�QLMH�VPHWQMD�SUDYQH�QDUDYL��SD�]DVWDULMHYDQMH�WHþH��
� .DG� MH� VXG�QDGOHåDQ�]D� L]YUãHQMH�ND]QH��GRN� MRã� WHþH� URN� UHODWLYQH�]DVWDUH� L]YUãHQMD�
ND]QH�� ]DWUDåLR� RG� SUYRVWXSDQMVNRJ� VXGD� GD� QD� WHPHOMX� þO�� ����� VW�� ��� =DNRQD� R� ND]QHQRP�
SRVWXSNX�RGOXþL�R�XUDþXQDYDQMX�SULWYRUD�X�SUDYRPRüQR�L]UHþHQX�ND]QX��WR�SUHGVWDYOMD�UDGQMX�
SRGX]HWX� UDGL� L]YUãHQMD�ND]QH�X� VPLVOX� þO�� ���� VW�� ���.D]QHQRJ� ]DNRQD�� SD� MH� VWRJD�� GDQRP�
SRGX]HWH�UDGQMH�URN�UHODWLYQH�]DVWDUH�L]YUãHQMD�ND]QH�SUHNLQXW�L�SRQRYQR�SRþLQMH�WHüL��96+��,�
.å��������
� ,]GDYDQMHP� WMHUDOLFH� RG� VWUDQH� QDGOHåQRJ� WLMHOD� UDGL� L]YUãHQMD� ND]QH�� SUHNLGD� VH�
UHODWLYQD� ]DVWDUD� L]YUãHQMD� ND]QH� VYH� GRWOH� GRN� VH� RVX HQLN� QH� SURQD H� L� QH� SULYHGH� QD�
L]YUãHQMH� ND]QH�� GDNOH�� ]DVWDUD� MH� SUHNLQXWD� VYH� GRN� VH� WMHUDOLFD� QDOD]L� QD� VQD]L�� DOL� SRG�
XYMHWRP�GD�QLMH�QDVWXSLOD�DSVROXWQD�]DVWDUD��VXNODGQR�RGUHGEL�þO������VW�����.D]QHQRJ�]DNRQD�
�96+��.å����������
� =DVWDULMHYDQMH� L]YUãHQMD� QRYþDQH� ND]QH� SUHNLGD� VH� QH� VDPR� V� SRMHGLQDþQLP�
SRVWXSRYQLP� UDGQMDPD� X� RYUãQRP� SRVWXSNX�� YHü� L� VYDNRP� RSRPHQRP� QDGOHåQRJ� WLMHOD� V�
NRMRP�VH�RVX HQLN�SR]LYD�QD�SODüDQMH�QRYþDQH�ND]QH��
�����$SVROXWQD�]DVWDUD�L]YUãHQMD�ND]QH�]DWYRUD�NRMD�MH�X�WLMHNX�
� 2GUHGED�þO������2VQRYQRJ�NULYLþQRJ�]DNRQD�5HSXEOLNH�+UYDWVNH�UDGL�VYRMH�QHMDVQRüH�
L]D]YDOD� MH�QHGRXPLFH�X� VXGVNRM�SUDNVL�NRMH�QLVX�RWNORQMHQH�QL�X�RGUHGEL�þO������.D]QHQRJ�
]DNRQD�JOHGH�WRJD�GD�OL�WLMHNRP�L]YUãHQMD�ND]QH�]DWYRUD�WHþH�DSVROXWQD�]DVWDUD�WH�ND]QH��WDNR�
GD�VH�L]YUãHQMH�QDYHGHQH�ND]QH�PRUD�L]YUãLWL�XQXWDU�URND�DSVROXWQH�]DVWDUH��3RQRYLW�üHPR�QD�
RYRP�PMHVWX�GD�]DVWDULMHYDQMH�L]YUãHQMD�X�ND]QHQRP�SUDYX�SUHGVWDYOMD�RVQRYX�]D�SUHVWDQDN�
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�
RYODãWHQMD� QDGOHåQRJ� GUåDYQRJ� WLMHOD� QD� L]YUãHQMH� SUDYRPRüQR� L]UHþHQH� ND]QHQH� VDQNFLMH�
]ERJ�SURWHND�]DNRQRP�RGUH HQRJ�URND��UDþXQDMXüL�RG�GDQD�SUDYRPRüQRVWL�VXGVNH�RGOXNH��
� 1DLPH��X�SRJOHGX�SLWDQMD�XWMHFDMD�DSVROXWQH�]DVWDUH�X� WLMHNX� L]YUãHQMD�ND]QH�]DWYRUD�
SRVWRMH�GYD� VXSURWQD�SUDYQD� VKYDüDQMD�� -HGQR�VWDMDOLãWH�SROD]L�RG� WRJD�GD� WLMHNRP� L]YUãHQMD�
ND]QH� ]DWYRUD� QH� WHþH� DSVROXWQD� ]DVWDUMHORVW� WH� ND]QH�� 'UXJR�� SUDYQR� VKYDüDQMH� VPDWUD� GD�
SRþHWDN� L]YUãHQMD� ND]QH� ]DWYRUD� LPD� ]QDþHQMH� ]DYUãHWND� WLMHND� ]DVWDUH�� WDNR� GD� SRþHWNRP�
L]YUãHQMD� ND]QH� SUHVWDMX� WHüL� VYL� URNRYL�� SD� L� URN� DSVROXWQH� ]DVWDUH�� MHU� VH� PLMHQMD� SUDYQD�
VLWXDFLMD�� 1H� WUHED�� VWRJD�� XYLMHN� X]HWL� GD� RYD� ]DVWDUD� WHþH� RG� SUDYRPRüQRVWL� SUHVXGH�� V�
RE]LURP�GD� LPD�GRVWD� VLWXDFLMD�NDG�VH�SURPMHQRP�SUDYQH�VLWXDFLMH�]DYUãDYD� WLMHN�DSVROXWQH�
]DVWDUMHORVWL� WDNR�GD�SRþLQMH� WHüL�QRYL� URN�� LVWRGREQR�QH�PRåH� WHüL� L]YUãHQMH� L�]DVWDULMHYDQMH�
L]YUãHQMD�ND]QH��QSU��NRG�RSR]YDQH�XYMHWQH�RVXGH�L�W]Y��QHSUDYGH�REQRYH�ND]QHQRJ�SRVWXSND��
NDGD�SRþLQMH�WHüL�QRYL�URN���7R�VWDMDOLãWH��QDGDOMH��VPDWUD�DNR�GR H�]ERJ�ELOR�NRMHJ�UD]ORJD�GR�
SUHNLGD�L]YUãHQMD�ND]QH�]DWYRUD��SRþLQMH�WHüL�QRYL�URN�UHODWLYQH�L�DSVROXWQH�]DVWDUH��
� 5D]PRWULYãL� MHGQR� L� GUXJR� SUDYQR� VKYDüDQMH�� VPDWUDPR� LVSUDYQLP� RQR� SUYR�� D� QH�
GUXJR��MHU�SUDYRPRüQR�L]UHþHQD�ND]QD�JXEL�VYRM�VPLVDR�LVWHNRP�RGUH HQRJ�YUHPHQD��D�RVLP�
WRJD� WUHED� SRüL� RG� RSUDYGDQRJ� VKYDüDQMD� GD� SRþHWDN�� WUDMDQMH� L� ]DYUãHWDN� L]YUãHQMD� ND]QH�
]DWYRUD� PRUDMX� LPDWL� LVWL� SUDYQL� VPLVDR� L� VWRJD� QH� PRJX� L]D]YDWL� UD]OLþLWH� XþLQNH�� .DG�
L]YUãHQMH� ND]QH� QH� PRåH� ]DSRþHWL� QDNRQ� SURWHND� URND� DSVROXWQH� ]DVWDUH�� WDGD� VH� L]YUãHQMH�
ND]QH� QH�PRåH� QL� QDVWDYLWL� DNR� X� WLMHNX� L]YUãHQMD� ND]QH� ]DWYRUD� QDVWXSL� DSVROXWQD� ]DVWDUD��
2YR� SUDYQR� VKYDüDQMH� WXPDþL� VH� QD� QDþLQ� GD� NDG� VH� ND]QHQL� SURJRQ� QH� PRåH� QDVWDYLWL�
LVWHNRP� URND� DSVROXWQH� ]DVWUH�� ]DãWR� EL� RQGD� X� RGQRVX� QD� L]YUãHQMH� ND]QH� ]DWYRUD� WUHEDOR�
SRVWXSLWL� GUXJDþLMH�� SRJRWRYR� MHU� ]DNRQ� QLMH� UHJXOLUDR� QHNL� GUXJL� SRþHWDN� URND� ]DVWDUH�� YHü�
VDPR�RQDM�NRML�VH�UDþXQD�RG�SUDYRPRüQRVWL�SUHVXGH��'DNOH��L]�VYHJD�QDYHGHQRJ�SURL]OD]L�GD�
VH� ND]QD� ]DWYRUD� PRUD� L]YUãLWL� XQXWDU� URND� DSVROXWQH� ]DVWDUH�� �3UDYQR� VKYDüDQMH� VMHGQLFH�
.D]QHQRJ�RGMHOD�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�RG�����VWXGHQRJD�������JRGLQH���
�����=DVWDUD�L]YUãHQMD�VLJXUQRVQLK�PMHUD�
� =DVWDUD�L]YUãHQMD�VLJXUQRVQLK�PMHUD�SRþLQMH�RG�GDQD�SUDYRPRüQRVWL�RGOXNH�NRMRP�MH�
RGUH HQD�SULPMHQD�VLJXUQRVQH�PMHUH� �þO������ VW�����.=�D���=DVWDUD�VLJXUQRVQH�PMHUH�QDVWXSD�
QDNRQ�SURWHND�YUHPHQD�MHGQDNRJ�RQRP�NRMHJD�MH�VXG�RGUHGLR�]D�WUDMDQMH�WH�PMHUH��
� =DVWDUD�QH�WHþH�]D�YULMHPH�]D�NRMH�VH�SR�]DNRQX�SULPMHQD�VLJXUQRVQH�PMHUH�QH�PRåH�
]DSRþHWL� LOL�QDVWDYLWL� �þO������VW�����.=�D���1DNRQ�VYDNRJ�SUHNLGD�]DVWDUD�SRþLQMH� WHüL� L]QRYD�
�þO�� ���� VW�� ��� .=�D��� =DVWDUD� L]YUãHQMD� VLJXUQRVQH� PMHUH� QDVWXSD� X� VYDNRP� VOXþDMX� NDG�
SURWHNQH�GYDSXW�RQROLNR�YUHPHQD�NROLNR�MH�SUHPD�]DNRQX�RGUH HQD�]DVWDUD�SULPMHQH�WH�PMHUH�
�þO������VW�����.=�D���
�����=DVWDUD�L]YUãHQMD�RGX]LPDQMD�LPRYLQVNH�NRULVWL�
� 1RYHORP�.D]QHQRJ�]DNRQD�L]�������JRGLQH�RGX]LPDQMH�LPRYLQVNH�NRULVWL�XYHGHQR�MH�
NDR�ND]QHQD�VDQNFLMD��GDNOH�RQD� MH� WDGD�GRELOD�]QDþDM�VLJXUQRVQH�PMHUH��0H XWLP�� WR� MRM�VH�
VYRMVWYR�RVSRUDYDOR�X�QDãRM�ND]QHQRSUDYQRM�GRNWULQL��)��%DþLü��VWU��������9DåQR�MH�LVWDNQXWL�
GD�RYGMH�RSüHSUDYQR�QDþHOR�]DKWLMHYD�GD�QLWNR�QH�PRåH�]DGUåDWL�NRULVW�NRMX� MH�SURWXSUDYQR�
SULEDYLR�� WDNR�GD�VH�WUDåL�XVSRVWDYD�VWDQMD�NDNR�MH�RQR�ELOR�SULMH�SRþLQMHQMD�ND]QHQRJ�GMHOD��
=ERJ� WRJD�PMHUD� RGX]LPDQMD� LPRYLQVNH� NRULVWL� QLMH� ND]QHQRSUDYQD� VDQNFLMD�� YHü� MH� GRELOD�
VDPRVWDOQR�PMHVWR�X�.D]QHQRP�]DNRQX�L]�������JRGLQH��
� =D�SRWUHEH� RYRJ� UDGD�QHüHPR�XOD]LWL� X� UD]UDGX�SLWDQMD�NDR� ãWR� VX�� LPRYLQVND�NRULVW�
SULEDYOMHQD�ND]QHQLP�GMHORP��RGX]LPDQMH�LPRYLQVNH�NRULVWL�L�LPRYLQVNRSUDYQL�]DKWMHYL�L�GU���
YHü�üHPR�RGJRYRULWL�QD�SLWDQMH�]DVWDUH�L]YUãHQMD�RYH�PMHUH��2GOXND�R�RGX]LPDQMX�LPRYLQVNH�
NRULVWL�SRVWDMH�L]YUãQD�GDQRP�GRVWDYOMDQMD�SUDYRPRüQH�RGOXNH�RNULYOMHQLNX��
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�
� .D]QHQL�]DNRQ�QH�VDGUåL�RGUHGEX�R�]DVWDUL�L]YUãHQMD�RYH�PMHUH��0H XWLP��SROD]HüL�RG�
VDPH� SULURGH� WH� PMHUH� WUHED� UHüL� GD� VH� QD� ]DVWDUX� RGQRVH� RGUHGEH� =DNRQD� R� REYH]QLP�
RGQRVLPD� NRMH� UHJXOLUDMX� SLWDQMH� ]DVWDUH� SRWUDåLYDQMD� XWYU HQLK� SUDYRPRüQLP� VXGVNLP�
RGOXNDPD��
� 0RåGD� EL� ELOR� GREUR� UD]PLVOLWL� GD� VH� GRSXVWL�� X� SRVHEQRP� SRVWXSNX�� RGX]LPDQMH�
LPRYLQVNH� NRULVWL� L� NDG� MH� ND]QHQR� GMHOR� ]DVWDUMHOR�� NDNR� MH� WR� PRJXüH� SUHPD� SUDNVL�
9UKRYQRJ�VXGD�$XVWULMH��)��%DþLü��VWU��������
� 3UHPD� SURI�� GU�� )UDQML� %DþLüX�� VWU�� ����� QDãL� ND]QHQR� SURFHVQL� SURSLVL� QLVX� ULMHãLOL�
SLWDQMH�XWMHFDMD�SUHVXGH�GRQHVHQH�X�RGVXWQRVWL�RSWXåHQLND�QD�]DVWDUX�ND]QHQRJ�SURJRQD��D�X�
VYH]L�VD�]DVWDURP�RQL�WDNR HU�QH�RGJRYDUDMX�QD�YLãH�SUDYQLK�VLWXDFLMD�X�VOXþDMHYLPD�REQRYH�
SRVWXSND��
� 8� VYH]L� V� SLWDQMHP� ]DVWDUH� ND]QHQRJ� SURJRQD� L� L]YUãHQMD� ND]QHQRSUDYQLK� VDQNFLMD�
QDYRGLPR�QHNH�RG�VXGVNLK�RGOXND��
� ýODQDN�����VWDYDN����.=�
� ���.DGD�MH�UMHãHQMHP�QDGOHåQRJ�SUYRVWXSDQMVNRJ�VXGD�QD�WHPHOMX�þO�������VW�����=.3�
L]YUãHQMH� ND]QH� V� RE]LURP� QD� VDGUåDM� SRGQHVHQRJ� ]DKWMHYD� ]D� L]YDQUHGQR� SUHLVSLWLYDQMH�
SUDYRPRüQH� SUHVXGH� RGJR HQR�� RQGD� NUR]� YULMHPH� ]D� NRMH� MH� L]YUãHQMH� ND]QH� RGJR HQR� X�
VPLVOX�þO������VW�����.=�6)5-��VDGD�þO������VW�����.=��]ERJ�REXVWDYH�]DVWDUH�QH� WHþH�]DVWDUD�
L]YUãHQMD� ND]QH� �UHODWLYQD� ]DVWDUD� L]YUãHQMD� ND]QH�� MHU� VH� X� WRP� YUHPHQX� SUHPD� ]DNRQX�
L]YUãHQMH�ND]QH�QH�PRåH�QL�SRGX]HWL��0H XWLP��X�VPLVOX�þO������VW�����.=�6)5-��VDGD�þO������
VW�����.=��]DVWDUD� L]YUãHQMD�ND]QH�QDVWDMH�X�VYDNRP�VOXþDMX�NDGD�SURWHNQH�GYD�SXWD�RQROLNR�
YUHPHQD� NROLNR� VH� SUHPD� ]DNRQX� ]DKWLMHYD� ]D� ]DVWDUX� L]YUãHQMD� ND]QH� �DSVROXWQD� ]DVWDUD�
L]YUãHQMD�ND]QH���
� 3UDYQR�VKYDüDQMH�VMHGQLFH�.D]QHQRJ�]DNRQD�96+�RG�����YHOMDþH�������JRGLQH��
� ��� $NR� MH� QDVWXSLOD� DSVROXWQD� ]DVWDUD� ND]QHQRJ� SURJRQD�� SUHVWDMH� RYODVW� VXGD� ]D�
L]ULFDQMH�ELOR�NDNYH�VDQNFLMH�SD��SUHPD�WRPH��L�VLJXUQRVQH�PMHUH��
� 2NUXåQL�VXG�X�=DJUHEX��.å���������RG�����WUDYQMD�������JRGLQH�
� ýODQDN�����.=�
� ���1DVWXSLOD�MH�UHODWLYQD�]DVWDUD�SRNUHWDQMD�ND]QHQRJ�SURJRQD�]D�ND]QHQD�GMHOD�L]�þO��
�����VW�����.=5+��VDGD�þO�������VW�����.=��NDGD�MH�RG�L]ULFDQMD�SUYRVWXSDQMVNH�SUHVXGH�SD�GR�
QMHQH�GRVWDYH�VWUDQNDPD�SURWHNDR�X�]DNRQX�SURSLVDQL�URN�UHODWLYQH�]DVWDUH�RG�SHW�JRGLQD��þO��
����VW�����WRþ�����2.=5+���VDGD�þO������VW�����DOLQHMD����.=���
� �2SWXåHQLFL� VX� X� SUDYX� NDGD� LVWLþX� GD� MH� QDVWXSLOD� ]DVWDUD� ND]QHQRJ� SURJRQD� ]D�
ND]QHQD�GMHOD�]ERJ�NRMLK�VX�RVX HQL��1DLPH��]D�ND]QHQR�GMHOR�L]�þO�������VW�����.=5+��VDGD�
þO�������VW������SURSLVDQD�MH�ND]QD�]DWYRUD�X�WUDMDQMX�RG����ãHVW��PMHVHFL�GR����SHW��JRGLQD��SD�
]DVWDUD�ND]QHQRJ�SURJRQD��X�VNODGX�V�RGUHGERP�þO������VW�����WRþ�����2.=5+��VDGD�����VW�����
DOLQHMD����.=��QDVWXSD�SURWHNRP�SHW�JRGLQD�RG�L]YUãHQMD�ND]QHQRJ�GMHOD�RGQRVQR�RG�SUHNLGD�
]DVWDULMHYDQMD� X� VPLVOX� RGUHGEH� þO�� ���� VW�� ��� 2.=5+��8� RYRP� SUHGPHWX� ]DGQMD� SURFHVQD�
UDGQMD� ND]QHQRJ� SURJRQD� RSWXåHQLND� SRGX]HWD� MH� ��� OLSQMD� ������ JRGLQH�� NDGD� MH� GRQHVHQD�
SUYRVWXSDQMVND�SUHVXGD�NRMRP�VX�RSWXåHQLFL�SURJODãHQL�NULYLPD�L�RVX HQL��1DNRQ�GRQRãHQMD�
SUHVXGH�]DVWDULMHYDQMH�MH�X�VPLVOX�RGUHGEH�þO������VW�����2.=5+��VDGD�þO������VW�����.=��SRþHOR�
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GMHOD� ]ERJ� NRMLK� MH� XþLQLODF� NULYLþQRJ� GMHOD� RSWXåHQ�� ýLQMHQLFD� GD� VH� QHWNR� QDOD]L� QD�
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WUDMH�VYH�GR�SUDYRPRüQRVWL�SUHVXGH��$NR�GR� WRJ�þDVD��GDNOH�L�QDNRQ�GRQRãHQMD�SUYRVWHSHQH�
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=.3������ .DG� MH� WR� SURSXVWLR� XþLQLWL� L� RGOXþLR� R� åDOEDPD� VWUDQDND� WH� SUHLQDþLR� RVX XMXüX�
SUHVXGX�QD�ãWHWX�RNULYOMHQRJ���SRYULMHGLR�MH�]DNRQ��
� 6WRJD�MH�XYDåHQ�]DKWMHY�]D�]DãWLWX�]DNRQLWRVWL��SUHLQDþHQD�SUHVXGD�VXGD�SUYRJ�L�GUXJRJ�
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� 7DM�URN�VH�UDþXQD�VYH�GR�SUDYRPRüQRVWL�SUHVXGH��8�NRQNUHWQRP�VOXþDMX�QDVWXSLOD� MH�
DSVROXWQD� ]DVWDUD� QDNRQ� L]ULFDQMD� SUYRVWXSDQMVNH� SUHVXGH� SURWLY� NRMH� MH� L]MDYOMHQD� åDOED�� D�
SULMH�QHJR�MH�åDOED�SURVOLMH HQD�GUXJRVWXSDQMVNRP�VXGX��
� 3UDYR�GUåDYH� ]D� NULYLþQR�JRQMHQMH� WUDMH� VYH� GR�SUDYRPRüQRVWL� SUHVXGH��$NR�GR� WRJ�
þDVD�� GDNOH� L� QDNRQ� GRQRãHQMD� SUYRVWXSDQMVNH� SUHVXGH�� QDVWXSL� ]DVWDUD� NULYLþQRJ� JRQMHQMD�
JXEL�VH�SUDYR�QD�NULYLþQR�JRQMHQMH��6WRJD�L�X�åDOEHQRP�SRVWXSNX�WUHED�XWYUGLWL�MH�OL�QDVWXSLOD�
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0LODQ�3HWUDQRYLü�
�=DVWDUD�ND]QHQRJ�SURJRQD�L�L]YUãHQMD�ND]QHQLK�VDQNFLMD� � ����
�
� ���9ULMHPH�DSVROXWQH�]DVWDUMHORVWL�NULYLþQRJ�JRQMHQMD�UDþXQD�VH�]DVHEQR�L�RGYRMHQR�]D�
VYDNX�NULYLþQRSUDYQX�UDGQMX�NRMD�XOD]L�X�RNYLU�SURGXåHQRJ�NULYLþQRJ�GMHOD��
� 3UYRVWXSDQMVNL�VXG�SRYULMHGLR�MH�NULYLþQL�]DNRQ�L]�þO�������W�����=.3��VDGD�þO�������WRþ��
��� =.3����� NDG� MH� XWYU XMXüL� GD� MH� RSWXåHQL� NRQWLQXLUDQR� YUãLR� SURGXåHQR� NULYLþQR� GMHOR�
SURJODVLR� JD� NULYLP� L� ]D� UDGQMH� X� RGQRVX� QD� NRMH� MH� QDVWXSLOD� DSVROXWQD� ]DVWDUD� NULYLþQRJ�
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VDPR� RQR� YULMHPH� NDG� MH� ODåQLP� SULND]LYDQMHP� þLQMHQLFD� GRYHR� QDGOHåQL� RUJDQ� X� ]DEOXGX��
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SUHGPHWQRJ�ND]QHQRJ�GMHOD�SRþLQLR�MRã�þHWLUL�MHGQDNR�WHãND�ND]QHQD�GMHOD�]ERJ�NRMLK�MH�GRãOR�
GR� SUHNLGD� WLMHND� ]DVWDUH� ND]QHQRJ� SURJRQD�� NRML� QDNRQ� WRJD� SRþLQMH� L]QRYD� WHüL�� 6WRJD� X�
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ELOR� WDNR�� NDNR� WR� VXG� SUYRJ� VWXSQMD� VPDWUD�� RQGD� VH� X� RYRPH� VOXþDMX� QH� EL� UDGLOR� R�
SURGXOMHQRP� ND]QHQRP� GMHOX� YHü� R� VWMHFDMX� WULQDHVW� VDPRVWDOQLK� ND]QHQLK� GMHOD� SUHYDUH� X�
VOXåEL�L]�þO�������VW�����.=+��VDGD�þO�������VW�����.=���ãWR�EL�ELR�DSVXUG��MHU�MH�RþLWR�GD�MH�ULMHþ�R�
WULQDHVW�UDGQML�MHGQRJ�MHGLQVWYHQRJ��LVWRJ��ND]QHQRJ�GMHOD�SULMHYDUH�X�VOXåEL�L]�þO�������VW�����
.=+��VDGD�þO�������VW�����.=��L]YUãHQRJ�WDNR�GD�MH��UDGL�RVWYDUHQMD�VYRJ�XNXSQRJ�NULPLQDOQRJ�
FLOMD�� RSWXåHQLN� RG� XNXSQR� UHDOL]LUDQLK� WULQDHVW� QHLVWLQLWLK� XJRYRUD� R� GMHOX�� VDVWDYLR� VHGDP�
SRWSXQR� L]PLãOMHQLK� XJRYRUD�� D� ãHVW� RG� QMLK� QD� YHüH� QRYþDQH� L]QRVH� RG� XJRYRUHQLK�� GDNOH�
SURGXOMHQR�GMHOR�VH�VDVWRML�RG�WULQDHVW�UDGQML�LVWRJ�ND]QHQRJ�GMHOD��D�GMHOR�MH�SUDYQR�R]QDþHQR�
X�RGUHGEL� þO������� VW�����.=+��VDGD�þO������� VW�� ���.=���2YGMH� VYDND�RG�SRMHGLQH� UDGQMH�QH�
SUHGVWDYOMD� VDPRVWDOQR� ND]QHQR� GMHOR� SULMHYDUH� X� VOXåEL� L]� þO�� ����� VW�� ���.=+�� QHJR� VDPR�
VHJPHQW� MHGLQVWYHQRJ�SURGXOMHQRJ�ND]QHQRJ� GMHOD� SULMHYDUH� X� VOXåEL� L]� þO�� ����� VW�� ���.=+�
�VDGD�þO�������VW�����N=���]D�NRMH�DSVROXWQD�]DVWDUD�ND]QHQRJ�SURJRQD�QH�QDVWXSD�VDPRVWDOQR�
]D� VYDNX� RG� UDGQML� RYRJ� LVWRJ� ND]QHQRJ� GMHOD�� YHü� RQD� QDVWXSD� WHN� NDG� SURWHNQH� GYDSXW�
RQROLNR� YUHPHQD� NROLNR� VH� SUHPD� ]DNRQX� ]DKWLMHYD� ]D� ]DVWDUX� ND]QHQRJ� SURJRQD� WDNYRJ�
SURGXOMHQRJ� GMHOD�� WM�� URN� ]D� ]DVWDUX� ND]QHQRJ� SURJRQD� SRMHGLQH� UDGQMH� MHGQRJ� �LVWRJ��
SURGXOMHQRJ�ND]QHQRJ�GMHOD�RYLVL�R�YUVWL�L�YLVLQL�ND]QH�SURSLVDQH�]D�WHåL�REOLN�WRJ�SURGXOMHQRJ�
LQDþH�ND]QHQRJ�GMHOD�QHRYLVQR�R�WRPH�MH�OL�SRMHGLQD��LQDþH�LVWRYUVQD�UDGQMD�VDPD�]D�VHEH�LPD�
VYD�RELOMHåMD�WRJD�WHåHJ�ND]QHQRJ�GMHOD��
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RVX HQLND� MHU� SR� =DNRQX� R� L]YUãHQMX� NULYLþQLK� L� SUHNUãDMQLK� VDQNFLMD� L]YUãQL� VXG� MH� GXåDQ�
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L]YUãHQMD�ND]QH��
� ä6%M��.å��������RG�����OLVWRSDGD�������JRGLQH�
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� 3UDYQR�VKYDüDQMH�VMHGQLFH�.D]QHQRJ�RGMHOD�96+�RGUåDQRM�����VWXGHQRJ�������JRGLQH�
� ýODQDN�����VWDYDN����.=�
� ���1HPRJXüQRVW�L]YUãHQMD�ND]QH�]ERJ�WRJD�ãWR�VH�RVX HQLN�QDOD]LR�X�LQR]HPVWYX��JGMH�
PX�MH�ERUDYLãWH�QHSR]QDWR��QH�SUHGVWDYOMD�VPHWQMX�SUDYQH�QDUDYL��NDNYX�LPD�X�YLGX�RGUHGED�
þO������VW�����.=�]D�NRMH�YULMHPH�]DVWDULMHYDQMH�QH�EL�WHNOR��YHü�MH�WR�VPHWQMD�IDNWLþNH�QDUDYL�
NDG�]DVWDULMHYDQMH�WHþH��
� ,]�REUD]ORåHQMD��
� �8� SUHGPHWX� MH� QHVSRUQR� XWYU HQR� GD� MH� SUHVXGD� L]UHþHQD� SURWLY� RVX HQLND� SRVWDOD�
SUDYRPRüQD�QD�GDQ�����VUSQMD�������NRMHJ�GDQD�MH�9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH�VYRMRP�
SUHVXGRP�SRWYUGLR�SUYRVWXSDQMVNX�SUHVXGX��3UHPD� WRPH� MH� ]DVWDUD� L]YUãHQMD�ND]QH��NRMD� MH�
WRP�SUHVXGRP�RVX HQLNX� L]UHþHQD� SR� þO�� ���� VW�� ���.=�SRþHOD� WHüL� RG� WRJD� GDQD�� WM�� RG� ����
VUSQMD�������JRGLQH��
� ,]� SRGDWDND� X� RYRP� SUHGPHWX� GDOMH� SURL]OD]L�� D� ãWR� MH� WDNR HU� QHVSRUQR�� GD� MH� ����
VWXGHQRJD�������X�SRVWXSNX�]D�L]YUãHQMH�ND]QH�VWURJRJ�]DWYRUD�X�WUDMDQMX�RG�GYLMH�JRGLQH��QD�
NRMX� MH� RVX HQLN� QDYHGHQLP� SUHVXGDPD� RVX HQ�� UDVSLVDQD� ORNDOQD� SRWUDJD�� QDNRQ� þHJD� MH�
XVWDQRYOMHQR� GD� MH� RVX HQLN� 0�$�� WLMHNRP� ������ JRGLQH� LOHJDOQR� SUHãDR� X� =DSDGQX�
1MHPDþNX�� ,VWR� WDNR� L]� SRGDWDND� X� VSLVX� SURL]OD]L� GD� MH� FHQWUDOQD� SRWUDJD� ]D� RVX HQLNRP�
REQRYOMHQD� ���� YHOMDþH� ������ WH� GD� MH� ���� VLMHþQMD������� RVX HQLN� OLãHQ� VORERGH� L� XSXüHQ�X�
.3'�/HSRJODYX�QD�L]GUåDYDQMH�ND]QH��
� %XGXüL�GD�VH�SR�þO������ W�����.=�L]UHþHQD�ND]QD�QH�PRåH� L]YUãLWL�DNR� MH�SURWHNOR�SHW�
JRGLQD�RG�RVXGH�QD�ND]QX�VWURJRJ�]DWYRUD�GR�SHW�JRGLQD��D�]DVWDUD�VH�SUHNLGD�SR�þO������VW�����
.=�VYDNRP�UDGQMRP�QDGOHåQRJ�GUåDYQRJ�WLMHOD��NRMD�VH�SRGX]LPD�UDGL�L]YUãHQMD�ND]QH��GRN�L]�
JRUH� FLWLUDQLK� SRGDWDND� SURL]OD]L� GD� WLMHOD� L]YUãHQMD� ND]QH� RG� ���� VWXGHQRJ� ������ GR� ����
YHOMDþH��������GDNOH�NUR]�YUHPHQVNR� UD]GREOMH�GXOMH�RG�SHW�JRGLQD�QLVX�QLãWD�SRGX]HOL� UDGL�
L]YUãHQMD�ND]QH�� WR� MH�RSUDYGDQR�åDOLWHOMHYR�VWDMDOLãWH�GD� MH�X�WRP�YUHPHQX�QDVWXSLOD�]DVWDUD�
L]YUãHQMD�ND]QH�VWURJRJ�]DWYRUD�X�WUDMDQMX�RG�GYLMH�JRGLQH��QD�NRMX�MH�RQ�RVX HQ��
� ,VWLQD�MH�GD�SR�þO������VW�����.=��VDGD�þO������VW�����.=�����]DVWDUD�L]YUãHQMD�ND]QH�QH�
WHþH� ]D� YULMHPH� ]D� NRMH� VH� SR� ]DNRQX� L]YUãHQMH� ND]QH� QH� PRåH� SRGX]HWL�� 8� NRQNUHWQRP�
VOXþDMX��PH XWLP�� NDGD� VH� RVX HQLN� QDYRGQR� QDOD]LR� QHJGMH� X�1MHPDþNRM� L� NDGD� MH� SUHPD�
WRPH� QMHJRYR� ERUDYLãWH� ELOR� QHSR]QDWR�� QLMH� SRVWRMDOD� QLNDNYD� VPHWQMD� SUDYQH� QDUDYL� ]D�
L]YUãHQMH�ND]QH��NDNYX�LPD�X�YLGX�FLWLUDQD�RGUHGED�þO������VW�����.=��YHü�MH�SRVWRMDOD�VPHWQMD�
IL]LþNH�QDUDYL��WDNR�GD�VH�QH�PRåH�VPDWUDWL�GD�]DVWDUD�]D�WR�YULMHPH�QLMH�WHNOD��
� 1D�RVQRYL�L]ORåHQRJ��RYDM�9UKRYQL�VXG�QDãDR�MH�GD�SRELMDQR�UMHãHQMH�QLMH�QD�]DNRQX�
RVQRYDQR�� SD� MH� VWRJD� åDOEX� RVX HQLND� SR� þO�� ����� VW�� ��� =.3� XYDåLR� L� SRELMDQR� UMHãHQMH�
SUHLQDþLR�WDNR�GD�MH�XWYUGLR�GD�MH�QDVWXSLOD�]DVWDUD�L]YUãHQMD�QDYHGHQH�ND]QH���
� 96+��.å��������RG�����WUDYQMD�������JRGLQH�
� ýODQDN�����VW�����.=�
� ��� 3UHPD� RGUHGEL� þO�� ���� VW�� ��� .=� �VDGD� þO�� ���� VW�� ��� .=�� ]DVWDULMHYDQMH� L]YUãHQMD�
ND]QH�SUHNLGD�VH�VYDNRP�SRVWXSRYQRP�UDGQMRP�NRMD�VH�SRGX]LPD�UDGL�L]YUãHQMD�ND]QH��.DG�
VH� SURWLY� RVX HQRJ� QLMH� PRJOD� L]YUãLWL� ND]QD� ]DWYRUD� ]ERJ� WRJD� ãWR� VH� NULR�� L]GDQD� MH�
SRWMHUQLFD�� 7DNYX� UDGQMX� WUHED� WXPDþLWL� GD� RQD� LPD� WUDMQL� NDUDNWHU� L� GD� VX� QDGOHåQL� RUJDQL�
VOXåEH� MDYQH�VLJXUQRVWL��NRML� VX�SR]YDQL�GD�SR� WDNYRM�QDUHGEL�SRVWXSH��GXåQL�GD� L�GDOMH�� VYH�
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�
GRN�MH�SRWMHUQLFD�QD�VQD]L��SRGX]LPDMX�VYH�SRWUHEQH�UDGQMH�GRNOH�JRG�VH�RVX HQRJ�QH�SURQD H�
L�QH�SULYHGH�L]YUãHQMX�ND]QH��7R�GUXJLP�ULMHþLPD�]QDþL�GD�MH�]DVWDULMHYDQMH�SUHNLQXWR�VYH�GRN�
MH�SRWMHUQLFD�QD�VQD]L��2QD�MH�RVWDOD�QD�VQD]L�]D�YULMHPH�RG�����WUDYQMD�������JRGLQH�GR�����
VLMHþQMD�������JRGLQH�� NDG� MH� RVX HQL�QD�RVQRYL�SRWMHUQLFH�XKYDüHQ� L� SULYHGHQ�QD� L]YUãHQMH�
ND]QH� ]DWYRUD� X� WUDMDQMX� RG� MHGQH� JRGLQH� L� MHGQRJ� PMHVHFD�� ,]X]HWDN� EL� SRVWRMDR� MHGLQR� X�
RQRP� VOXþDMX� NDG� EL� QDVWXSLOD� DSVROXWQD� ]DVWDUD� L]YUãHQMD� ND]QH� X� VPLVOX� þO�� ���V� W�� ���.=�
�VDGD� þO�� ���� VW�� ��� .=��� MHU� SR� WRM� RGUHGEL� ]DVWDUMHORVW� L]YUãHQMD� ND]QH� QDVWDMH� X� VYDNRP�
VOXþDMX� NDG� SURWHNQH� GYDSXW� RQROLNR� YUHPHQD� NROLNR� VH� SR� ]DNRQX� WUDåL� ]D� ]DVWDUMHORVW�
L]YUãHQMD�ND]QH��
� .DNR�MH�SUHPD�RGUHGEL�þO������VW�����.=��VDGD�þO������.=��X�RGQRVX�QD�L]UHþHQX�ND]QX�
X�NRQNUHWQRP�VOXþDMX�SUHYL HQ�URN�]DVWDUH�RG�WUL�JRGLQH��WR�EL�X�VPLVOX�þO������VW�����.=��VDGD�
þO������VW�����.=��]D�DSVROXWQX�]DVWDUX�WUHEDOR�SURWHüL�ãHVW�JRGLQD��D�WDM�URN�X�RYRP�VOXþDMX�QLMH�
SURãDR��MHU�MH�QDYHGHQD�SUHVXGD�SRVWDOD�SUDYRPRüQRP�����VLMHþQMD�������JRGLQH��GDQ�L]UHþHQH�
GUXJRVWXSDQMVNH�SUHVXGH���SD�MH�RG�WRJ�GDQD�SRþHR�WHüL�URN�]DVWDUH��D�SUHNLQXW�MH�����WUDYQMD�
������NDG�MH�L]GDQD�SRWMHUQLFD�]D�þLWDYR�SRGUXþMH�6)5-�WDNR�GD�MH�WRN�SUHNLGD�]DVWDUH�WUDMDR�
VYHR� GR� ���� VLMHþQMD� ������ NDG� MH� RVX HQL� QD� RVQRYL� WH� SRWMHUQLFH� XKYDüHQ� L� SULYHGHQ� QD�
L]YUãHQMH�ND]QH��
� 3UHPD�WRPH�SRJUHãQR�MH�VWDQRYLãWH�SUYRVWXSDQMVNRJ�VXGD�GD�MH�X�NRQNUHWQRP�VOXþDMX�
QDVWXSLOD�]DVWDUD�L]YUãHQMD�ND]QH��
� 96+��.ä����������RG�����RåXMND�������JRGLQH�
� ýODQDN�����VWDYDN����.=�
� ���7HþH�OL�X�VOXþDMX�REMHGLQMDYDQMD�ND]QL�]DWYRUD�L]�YLãH�SUDYRPRüQLK�SUHVXGD�]DVWDUD�
L]YUãHQMD� ND]QH� ]DWYRUD� ]D� VYDNX�SRMHGLQX�ND]QX�� LOL� VH� ]DVWDUD� L]YUãHQMD�SURVX XMH� VDPR� V�
RE]LURP�QD�L]UHþHQX�MHGLQVWYHQX�ND]QX��
� 2GJRYRU��
� =DVWDUD�MHGLQVWYHQR�L]UHþHQH�ND]QH�SRþLQMH�WHüL�RG�GDQD�SUDYRPRüQRVWL�SUHVXGH�NRMRP�
VX�REMHGLQMHQH�ND]QH�L]�YLãH�SUDYRPRüQLK�SUHVXGD��
� 0H XWLP��DSVROXWQD�]DVWDUD�L]YUãHQMD�SRMHGLQH�RG�REMHGLQMHQLK�SUDYRPRüQLK�SUHVXGD�
QDVWXSD� QDNRQ� SURWHND� URND� L]� þO�� ���� VW�� ��� .=� 6)5-� UDþXQDMXüL� RG� GDQD� SUDYRPRüQRVWL�
SUHVXGH�GRQHVHQH�X�RGQRVX�QD�WR�SRMHGLQR�ND]QHQR�GMHOR��
� 3UDYQR�VKYDüDQMH�.D]QHQRJ�RGMHOD�96+�QD�VMHGQLFL�RG�����SURVLQFD�������JRGLQH�
� ���1DVWXSLOD�MH�UHODWLYQD�]DVWDUD�L]YUãHQMD�ND]QH�]DWYRUD�X�WUDMDQMX�RG����WUL��PMHVHFD�
MHU� MH� SUYRVWXSDQMVNL� VXG� RGJRGLR� QMHQR� L]YUãHQMH� ]ERJ� SRGLJQXWRJ� ]DKWMHYD� ]D� L]YDQUHGQR�
SUHLVSLWLYDQMH�SUDYRPRüQH�SUHVXGH��þO�������VW�����=.3���D�WDM�]DKWMHY�QLMH�ULMHãHQ�X�URNX�RG���
�GYLMH�� JRGLQH� RG� SUDYRPRüQH� SUHVXGH� X� NRPH� VH� SUHVXGD�PRUDOD� L]YUãLWL� �þO�� ���� W�� ���.=�
6)5-���1LMH�GRãOR�GR�SUHNLGD�]DVWDUH�]DWR�ãWR�MH�UHIHUHQW�]D�L]YUãHQMH�ND]QHQLK�VDQNFLMD�SULMH�
LVWHND�YUHPHQD�]DVWDUH�SRVODR�SR]LY�RVX HQLNX�GD�VH�MDYL�QD�L]GUåDYDQMH�ND]QH�MHU�MH�WDM�SR]LY�
ELR�X�VXSURWQRVWL�V�UMHãHQMHP�SUYRVWXSDQMVNRJ�VXGD�NRMLP�VH�RGJD D�L]YUãHQMH�ND]QH�SD�QLMH�
PRJDR�SURL]YHVWL�QLNDNYH�XþLQNH��
� 2NUXåQL�VXG�X�6ODY��3RåHJL��.å���������RG�����OLVWRSDGD�������JRGLQH�
� .RPHQWDU�GU��VF��3HWUD�1RYRVHOFD��
� �3UDYQR� VKYDüDQMH� ]DX]HWR� X� RYRM� RGOXFL� MH� LVSUDYQR�� =DVWDUD� VH� SUHNLGD� VDPR�
]DNRQLWRP� UDGQMRP� QDGOHåQRJ� WLMHOD�� ãWR� RYGMH� RþLWR� QLMH� VOXþDM�� 3R]LY� UHIHUHQWD� NRMLP� VH�
VYMHVQR�NUãL�]DNRQLWR�UMHãHQMH�VXGD�R�RGJRGL�L]YUãHQMD�ND]QH�]DWYRUD�VDPR�MH�SULYLGQD�UDGQMD��
SD�RQD�QH�PRåH�SUHNLQXWL�]DVWDUX���
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�
� %LOWHQ�2NUXåQRJ�VXGD�X�6ODYRQVNRM�3RåHJL���EU�������
� ���.DG�MH�UMHãHQMHP�QDGOHåQRJ�SUYRVWXSDQMVNRJ�VXGD��QD�WHPHOMX�þO�������VW�����=.3��
L]YUãHQMH� ND]QH� V� RE]LURP� QD� VDGUåDM� SRGQHVHQRJ� ]DKWMHYD� ]D� L]YDQUHGQR� SUHLVSLWLYDQMH�
SUDYRPRüQH� SUHVXGH� RGJR HQR�� RQGD� NUR]� YULMHPH� ]D� NRMH� MH� L]YUãHQMH� ND]QH� RGJR HQR�� X�
VPLVOX�þO������VW�����.=�6)5-��]ERJ�REXVWDYH�]DVWDUH�QH�WHþH�]DVWDUD�L]YUãHQMD�ND]QH��UHODWLYQD�
]DVWDUD� L]YUãHQMD�ND]QH��� MHU� VH�X� WRP�YUHPHQX�SUHPD�]DNRQX� L]YUãHQMH�ND]QH�QH�PRåH�QLWL�
SRGX]HWL��
� 0H XWLP��X�VPLVOX�þO������VW�����.=�6)5-��]DVWDUD� L]YUãHQMD�ND]QH�QDVWDMH�X�VYDNRP�
VOXþDMX�NDG�SURWHNQH�GYD�SXWD�RQROLNR�YUHPHQD�NROLNR�VH�SUHPD�]DNRQX�]DKWLMHYD�]D�]DVWDUX�
L]YUãHQMD�ND]QH��DSVROXWQD�]DVWDUD�L]YUãHQMD�ND]QH���
� 3UDYQR�VKYDüDQMH�VMHGQLFH�.D]QHQRJ�RGMHOD�96+�RG�����YHOMDþH�������JRGLQH�
� ���7LMHNRP�L]GUåDYDQMD�ND]QH�QH�WHþH�UHODWLYQD�]DVWDUD�L]YUãHQMD�ND]QH��
� 8NROLNR�GR H�GR�SUHNLGD�L]GUåDYDQMD�ND]QH�]DWYRUD�L]�ELOR�NRMHJ�UD]ORJD��SD�L�ELMHJD���
UHODWLYQD�]DVWDUD�SRþLQMH�SRQRYQR�WHüL��L�WR�RG�GDQD�SUHNLGD��8�WRP�VOXþDMX�DSVROXWQD�]DVWDUD�
VH�UDþXQD�RG�GDQD�NDGD�MH�SUHVXGD�SRVWDOD�SUDYRPRüQD��
� ,]�REUD]ORåHQMD��
� �=D� UD]OLNX�RG�åDOLWHOMD��X�SUDYX� MH�SUYRVWXSDQMVNL� VXG�NDGD�]DNOMXþXMH�GD�DSVROXWQD�
]DVWDUD� L]YUãHQMD� ND]QH� QDVWDMH� X� VYDNRP� VOXþDMX� NDGD� SURWHNQH� GYD� SXWD� RQROLNR� YUHPHQD�
NROLNR�VH�SUHPD�]DNRQX�]DKWLMHYD�]D�]DVWDUX�L]YUãHQMD�ND]QH��NDNR�WR�SURL]OD]L�L]�þO������VW�����
2.=5+�� D� ]DVWDULMHYDQMH� L]YUãHQMD� ND]QH� SRþLQMH� RG� GDQD� NDG� MH� SUHVXGD� SRVWDOD�
SUDYRPRüQD��NDNR� MH� WR� L]ULMHNRP�QDYHGHQR�X� þO�� ���� VW�� ���2.=5+��$NR�GR H�GR�SUHNLGD�
L]GUåDYDQMD� ND]QH� ]DWYRUD� ]ERJ� ELOR� NRMHJ� UD]ORJD� SD� L� ELMHJD�� NDR� X� NRQNUHWQRP� VOXþDMX��
UHODWLYQD�]DVWDUD�SRþLQMH�SRQRYQR�WHüL��L�WR�RG�GDQD�SUHNLGD��DOL�VH�DSVROXWQD�]DVWDUD�UDþXQD�RG�
GDQD� NDGD� MH� SUHVXGD� SRVWDOD� SUDYRPRüQD�� SUHPD� ]DX]HWRP� SUDYQRP� VWDMDOLãWX�� MHU� X�
SURWLYQRP� LQVWLWXW� DSVROXWQH� ]DVWDUH� QH� EL� LPDR� VPLVOD�� EXGXüL� GD� SRVWRML� PRJXüQRVW� GD� X�
YHOLNRP�EURMX�VOXþDMHYD�DSVROXWQD�]DVWDUD�QH�EL�QLNDGD�QDVWXSLOD���
� 965+��,�.å����������RG�����OLSQMD�������JRGLQH�
� ���7LMHNRP�L]GUåDYDQMD�ND]QH�]DWYRUD�QH� WHþH�UHODWLYQD�]DVWDUD� L]YUãHQMD�ND]QH��$NR�
GR H�GR�SUHNLGD�L]GUåDYDQMD�ND]QH�]DWYRUD�]ERJ�ELOR�NRMHJD�UD]ORJD��UHODWLYQD�]DVWDUD�SRþLQMH�
SRQRYQR�WHüL�L�WR�RG�GDQD�SUHNLGD��8�WRP�VOXþDMX�DSVROXWQD�]DVWDUD�VH�UDþXQD�RG�GDQD�NDG�MH�
SUHVXGD�SRVWDOD�SUDYRPRüQD��7LMHNRP�L]YUãHQMD�ND]QH�WHþH�DSVROXWQD�]DVWDUD�L]YUãHQMD�ND]QH��
WDNR�GD�VH�L]YUãHQMH�WH�ND]QH�PRUD�L]YUãLWL�XQXWDU�URND�DSVROXWQH�]DVWDUH��
� �2YR� SLWDQMH� MH� VWDYOMHQR� QD� UD]PDWUDQMH� ]ERJ� QHMDVQRüH� RGUHGEH� þO�� ����.D]QHQRJ�
]DNRQD� ��1DURGQH� QRYLQH�� EU�� ��������� WH� GRVDGDãQMH� RGUHGEH� þO�� ���� 2VQRYQRJ� NULYLþQRJ�
]DNRQD�5HSXEOLNH�+UYDWVNH��7D�QHMDVQRüD�VH�RGQRVL�QD�SLWDQMH�GMHORYDQMD�DSVROXWQH�]DVWDUH�X�
WLMHNX�L]UãHQMD�ND]QH�]DWYRUD��
� =DVWDUD� L]YUãHQMD� X� ND]QHQRP� SUDYX� SUHGVWDYOMD� RVQRYX� ]D� SUHVWDQDN� RYODãWHQMD�
QDGOHåQRJ�WLMHOD�QD�L]YUãHQMH�SUDYRPRüQR�L]UHþHQH�ND]QHQH�VDQNFLMH�QDNRQ�SURWHND�]DNRQRP�
RGUH HQRJ�URND��UDþXQDMXüL�RG�GDQD�SUDYRPRüQRVWL�VXGVNH�RGOXNH�NRMRP�MH�L]UHþHQD�ND]QHQD�
VDQNFLMD�� MHU� SRVOLMH� SURWHND� RGUH HQRJ� YUHPHQD� RG� GRQRãHQMD� SUDYRPRüQH� VXGVNH� RGOXNH�
L]YUãHQMH�ND]QHQH�VDQNFLMH�QLMH�YLãH�NULPLQDOQR�SROLWLþNL�RSUDYGDQR��
� 8�SUDNVL� MH� VSRUQR� WHþH� OL� WLMHNRP� L]YUãHQMD�ND]QH�DSVROXWQD�]DVWDUD� L]YUãHQMD�ND]QH�
]DWYRUD�LOL�VH�L�RQD�SUHNLGD�NDG�MH�RVX HQLN�]DSRþHR�V�L]GUåDYDQMHP�ND]QH��NDR�ãWR�MH�WR�VOXþDM�
NRG�UHODWLYQH�]DVWDUH�L]YUãHQMD�ND]QH�]DWYRUD��
� *OHGH� RYRJ� SLWDQMD� WUHED� QDYHVWL� GD� LVWHNRP� RGUH HQRJ� YUHPHQD�� NRMH� MH� X� ]DNRQX�
RGUH HQR�NDR� URN�DSVROXWQH� ]DVWDUH�� UDþXQDMXüL� RG�GDQD�SUDYRPRüQRVWL� SUHVXGH�� ]DVWDULMHYD�
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VYDNR� SUDYR� GUåDYH� QD� L]YUãHQMH� ND]QH�� SD� LDNR� MH� L]YUãHQMH� ND]QH� ]DSRþHOR�� MHU� SUHPD�
RGUHGEL�þO������VW�����.=�]DVWDUD�L]YUãHQMD�ND]QH�L�VLJXUQRVQLK�PMHUD�QDVWXSD�X�VYDNRP�VOXþDMX�
NDG� SURWHNQH� GYDSXW� RQROLNR� YUHPHQD� NROLNR� MH� SUHPD� ]DNRQX� RGUH HQD� ]DVWDUD� L]YUãHQMD��
3UDYRPRüQR� L]UHþHQD�ND]QD�SUHPD�QDYHGHQRM�RGUHGEL�JXEL� VYRM� VPLVDR� LVWHNRP�RGUH HQRJ�
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