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� 1DþHOR� WUDåHQMD�L�XWYU LYDQMD� LVWLQH�RVQRYQR�MH�QDþHOR�ND]QHQRJ�SRVWXSRYQRJ�SUDYD��
6XG�L�GUåDYQD�WLMHOD�NRMD�VXGMHOXMX�X�ND]QHQRP�SRVWXSNX�GXåQL�VX�LVWLQLWR�L�SRWSXQR�XWYUGLWL�
þLQMHQLFH�YDåQH�]D�GRQRãHQMH�]DNRQLWH�RGOXNH�� WH�V� MHGQDNRP�SR]RUQRVWL� LVSLWDWL� L�XWYU LYDWL�
þLQMHQLFH� NRMH� WHUHWH�RSWXåHQLND�� NDR� L� RQH� þLQMHQLFH�NRMH�PX� LGX�X�NRULVW� �þO�� ����=.3���8�
XWYU LYDQMX�þLQMHQLFD�VXG�VH�X�WLMHNX�SRVWXSND�VOXåL�YODVWLWLP�RSDåDQMHP��D�þHãüH�L]YR HQMHP�
UD]OLþLWLK� L� PQRJREURMQLK� GRND]D�� GD� EL� QDNRQ� WRJD� PRJDR� L]YHVWL� ]DNOMXþDN� MH� OL� QHND�
þLQMHQLFD� XWYU HQD� LOL� QH�� 1D� WRPH� SXWX� XWYU LYDQMD� þLQMHQLFD�� ãWR� MH� L� QDMPXNRWUSQLML� GLR�
ND]QHQRJ� SRVWXSND�� VXG� üH� VH� þHVWR� QDüL� QD� SRGUXþMLPD� ]D� NRMH� QHPD� GRYROMQR� VWUXþQRJ�
]QDQMD� QLWL� YMHãWLQH�� SD� MH� WDGD� SULVLOMHQ� SRWUDåLWL� WX X� VWUXþQX� SRPRü�� 5D]YRMHP� QDXNH�� D�
RVRELWR� WHKQLNH�� SRGUXþMH� ]D�NRMH� MH� VXFX�SRWUHEQD� VWUXþQD�SRPRü� VYH� VH�YLãH� ãLUH�� D� WDNYX�
SRPRü�VXG�GRELYD�RG�YMHãWDND�QDMUD]OLþLWLMLK�VWUXND�
� ýHVWR�SRVWDYOMHQR�SLWDQMH�MH��NROLNR�VH�VXG�PRåH�NRULVWLWL�YODVWLWLP�VWUXþQLP�]QDQMHP�
L]�RGUH HQLK�SRGUXþMD�XPMHVWR�GD�SR]LYD�YMHãWDND��2GPDK�YDOMD�RGJRYRULWL�GD�WDNYL�SRVWXSFL�
VXGX� QLVX� GRSXãWHQL� QL� X� RQLP� VOXþDMHYLPD� JGMH� YMHãWDþHQMH� QLMH� REOLJDWQR�� D� SRJRWRYR� X�
VOXþDMHYLPD�JGMH�MH�VXG�REYH]DQ�SR�]DNRQX�GD�SURYHGH�YMHãWDþHQMH��
� .DG� EL� VXGDF� L� LPDR� VWUXþQR� ]QDQMH�� SD� L� NYDOLILNDFLMX� LVWRYMHWQX� RQRM� YMHãWDND� ]D�
RGUH HQR�SRGUXþMH��RQ� WR�]QDQMH��XPMHVWR�QDOD]D� L�PLãOMHQMX�YMHãWDND��QH�EL�PRJDR�NRULVWLWL��
MHU�PLãOMHQMH�VXGD�QLMH�GRND]�L�QH�PRåH�]DPLMHQLWL�QDOD]�L�PLãOMHQMH�YMHãWDND��SD�EL�WD�þLQMHQLFD�
�GR�NRMH�EL�VXG�GRãDR�SULPMHQRP�YODVWLWRJ�]QDQMD�L]YDQ�SUDYQRJ�SRGUXþMD��RVWDOD�QHXWYU HQD��
D� XNROLNR� EL� VH� UDGLOR� R� QHNRM� RG� RGOXþQLK� þLQMHQLFD�� WDNYD� XWYU HQMD� VXGD� XVSMHãQR� EL� VH�
PRJOD�RVSRUDYDWL�åDOERP��
� 2YDNYD� ]DNRQVND� RJUDQLþHQMD�� NRMD� VSXWDYDMX� VXG� GD� VH� NRULVWL� VYRMLP� VWUXþQLP�
]QDQMHP� �L]YDQ� SRGUXþMD� SUDYD�� XNROLNR� JD� MH� VXGDF� XVSLR� VWHüL�� VLJXUQR� QH� ]QDþL� GD� MH�
XVDYUãDYDQMH�VXGDFD�QD�UD]OLþLWLP�SRGUXþMLPD�QHSRåHOMQR��
� 8�UMHãDYDQMX�UD]QRYUVQLK�ND]QHQLK�SUHGPHWD�JGMH�VH�WUDåH�VSHFLILþQD�]QDQMD��VXGDF�EL�
PRUDR�SULMH�RGUH LYDQMD�YMHãWDþHQMD�VD]QDWL�ãWR�MH�PRJXüH�YLãH�R�SUHGPHWX�NRML�VH�YMHãWDþL� L�
PHWRGDPD�]D�YMHãWDþHQMD�NDNR�EL�XRþLR�ãWR�RG�RGUH HQRJ�SURILOD�YMHãWDND�PRåH�GRELWL��WH�GD�
EL�PRJDR�VDVWDYLWL�GREUX�SLVPHQX�QDUHGEX�]D�YMHãWDþHQMH��þO�������=.3��L]�NRMH�EL�VH�WRþQR�
YLGMHOR�ãWR�MH�VXGX�SRWUHEQR�L�QD�NRMD�SLWDQMD�YMHãWDN�WUHED�GDWL�RGJRYRUH��1DåDORVW��X�VXGVNRM�
SUDNVL�þHVWR�QLMH�WDNR��QDUHGEH�]D�YMHãWDþHQMH�VX�VXPDUQH��WLSVNH���SD�MH�YMHãWDN�SUHSXãWHQ�GD�
VDP�RFMHQMXMH�ãWR�VXG�RG�QMHJRYRJ�YMHãWDþHQMD�RþHNXMH��8NROLNR�VH�GHVL�GD�QL�YMHãWDN�QHPD�
GRYROMQR� LVNXVWYD�� WR� QHPLQRYQR� GRYRGL� GR� QDGRSXQD�� SD� L� SRQRYOMHQLK� YMHãWDþHQMD�� ãWR� EL�
WUHEDOR���SR�PRJXüQRVWL���QDVWRMDWL�L]EMHüL��
� 6OXþDMHYL�NDGD�MH�YMHãWDþHQMH�SR�]DNRQX�REOLJDWQR�
� 8�RQLP�VOXþDMHYLPD�JGMH�MH�YMHãWDþHQMH�SR�]DNRQX�REOLJDWQR�]D�VXG�QHPD�GLOHPH��DNR�
YMHãWDþHQMH�QLMH�REOLJDWQR��VXG�üH�VH�NRULVWLWL�YMHãWDFLPD�XYLMHN�NDG�QD H�GD� MH�]D�XWYU HQMH�
QHNH� RGOXþQH� þLQMHQLFH� SRWUHEQR� QHNR� VSHFLILþQR� ]QDQMH� LOL� YMHãWLQD�� D� V� NRMLPD� VXG� QH�
UDVSRODåH��
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� 6DP�]DNRQ�QDEUDMD�RQH�VOXþDMHYH�X�NRMLPD�MH�YMHãWDþHQMH�REOLJDWQR��þO�������GR������
=.3����
� �D�� NDG� X� VPUWQRP� VOXþDMX� SRVWRML� VXPQMD� LOL� MH� RþLWR� GD� MH� VPUW� X]URNRYDQD�

NULYLþQLP�GMHORP���
� �E�� NDG�SRVWRML�VXPQMD�R�WURYDQMX���
� �F�� NDG�MH�QXåQR�REDYLWL�YMHãWDþHQMH�WMHOHVQLK�SRYUHGD���
� �G�� NDG�VH�SRMDYL�VXPQMD�GD�MH�LVNOMXþHQD�LOL�XPDQMHQD�XUDþXQOMLYRVW�RSWXåHQLND���
� ,]YDQ� QDYHGHQLK� SULPMHUD�� VXG� üH� RGUHGLWL� SURYR HQMH� YMHãWDþHQMD�� MHGQRJ� LOL� YLãH��
XYLMHN�NDG�MH�WR�QHRSKRGQR�]D�XWYU LYDQMH�LOL�SDN�UD]MDãQMHQMH�NDNYH�YDåQH�þLQMHQLFH��

� 7NR�PRåH�ELWL�YMHãWDN�

� =D�YMHãWDND�VH�PRåH�RGUHGLWL���
� �D�� VWDOQL�VXGVNL�YMHãWDN��SRMHGLQDF���
� �E�� YMHãWDþHQMH� VH� PRåH� SRYMHULWL� RGUH HQRM� XVWDQRYL�� RVRELWR� NRG� VORåHQLMLK�

YMHãWDþHQMD���
� �F�� VXG�PRåH��DNR�WR�RFLMHQL�VYUKRYLWLP�L�SRWUHEQLP��]D�YMHãWDND�LPHQRYDWL�L�RVREX�

NRMD�QLMH�VWDOQL�VXGVNL�YMHãWDN��D�LPD�SRWUHEQD�]QDQMD�]D�RGUH HQL�WLS�YMHãWDþHQMD��
� 3UDYLOR� MH� GD� VXG� YMHãWDþHQMH� SRYMHUDYD� SULVHJQXWLP� VXGVNLP� YMHãWDFLPD�� D� RQR� VH�
RGUH XMH�QDUHGERP�NRMD�VH�GRVWDYOMD�YMHãWDNX�L�VWUDQNDPD��6WUDQNH�L]�QDUHGEH�VD]QDMX�NRPX�
MH� YMHãWDþHQMH� SRYMHUHQR�� L� YHü� WDGD�� SULMH� ]DSRþLQMDQMD� YMHãWDþHQMD� PRJX� VWDYOMDWL� VYRMH�
SLVPHQH�SULPMHGEH��DNR�LK�LPDMX��D�PRJX�L�]DWUDåLWL�L]X]HüH�YMHãWDND�SRG�XYMHWLPD�L]�þO�������
=.3��

� ,]X]HüH�YMHãWDND�

� =D�YMHãWDND�VXG�QH�PRåH�RGUHGLWL�RVREX���
� ��� NRMD�EL�VYRMLP�LVND]RP�SRYULMHGLOD�GXåQRVW�þXYDQMD�VOXåEHQH�LOL�YRMQH�WDMQH��GRN�

MH�QDGOHåQR�WLMHOR�QH�RVORERGL�WH�GXåQRVWL�
� ��� EUDþQRJ�GUXJD�RNULYOMHQLND����
� ��� VURGQLND�RNULYOMHQLND�SR�NUYL�X�SUDYRM�OLQLML��VURGQLND�X�SRERþQRM�OLQLML�GR�WUHüHJ�

VWXSQMD�]DNOMXþQR��WH�VURGQLND�SR�WD]ELQL�GR�GUXJRJ�VWXSQMD�]DNOMXþQR�
� ��� XVYRMHQLND�L�XVYRMLWHOMD�RNULYOMHQLND�
� ��� YMHUVNRJ�LVSRYMHGQLND�RNULYOMHQLND�R�RQRPH�ãWR�PX�MH�RNULYOMHQLN�LVSRYMHGLR��
�
� 5D]OR]L� ]D� L]X]HüH� SRVWRMH� L� X� YH]L� V� RVRERP� NRMD� MH� ]DMHGQR� V� RNULYOMHQLNRP� L�
RãWHüHQLNRP� X� UDGQRP� RGQRVX� X� LVWRP� WLMHOX�� SRGX]HüX� LOL� NRG� SRMHGLQFD� NRML� REDYOMD�
VDPRVWDOQX�GMHODWQRVW��D�]D�YMHãWDND�VH�X�SUDYLOX�QHüH�X]HWL�QLWL�RQD�RVRED�NRMD� MH�VDVOXãDQD�
NDR�VYMHGRN��QR��XORJD�VYMHGRND�L�YMHãWDND�SRQHNDG�VH�X�WLMHNX�SRVWXSND�LVSUHSOHüX���
���������������������������������������������������'U��0��/�� MH� OLMHþQLFD� NRMD� MH� SUHJOHGDOD� RãWHüHQLFX�9�,�� LVWRJD� GDQD�NDGD� MH� RQD� ELOD� åUWYD� NULYLþQRJ� GMHOD�

VLORYDQMD� SR� RSWXåHQLNX�� SD� MH� ]D� QMX� QDSLVDOD� L� SRYLMHVW� EROHVWL� �OLVW� ��� VSLVD���8SUDYR� ]DWR� MH� QDMSULMH� SR�
LVWUDåQRP�VXFX��D�SRWRP�L�SUHG�UDVSUDYQLP�YLMHüHP�RYD�OLMHþQLFD�ELOD�VDVOXãDQD�NDR�VYMHGRN�R�RQRPH�ãWR�MH�
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� 2GUHGED�R�L]X]HüX�VXGDFD� L�VXGDFD�SRURWQLND�QD�RGJRYDUDMXüL�VH�QDþLQ�SULPMHQMXMH� L�
QD�YMHãWDNH��DNR�]D�QMLK�QLMH�ãWR�GUXJR�RGUH HQR��þO�������=.3���
� 7DNR�VH�PRåH�WUDåLWL�L]X]HüH�VXGVNRJ�YMHãWDND�GR�SRþHWND�JODYQH�UDVSUDYH�DNR�SRVWRMH�
RNROQRVWL�NRMH�L]D]LYDMX�VXPQMX�X�QMHJRYX�QHSULVWUDQRVW��þO������WRþ�����=.3���QR�NDR�RNROQRVW�
NRMD� L]D]LYD� VXPQMX� X� QHSULVWUDQRVW� YMHãWDND� QH� PRåH� VH� X]HWL� QHVODJDQMH� VWUDQNH� VD�
]DNOMXþNRP� YMHãWDND�� 7R� MH� UD]ORJ� ]D� SRELMDQMH� ]DNOMXþND� YMHãWDND�� D� QH� UD]ORJ� ]D� WUDåHQMH�
L]X]HüD��3ULVWUDQRVW�NRMD�EL�SRVOXåLOD�NDR�UD]ORJ�]D�L]X]HüH�WUHED�GD�SURL]OD]L�L]�QDþLQD�QD�NRML�
MH�YMHãWDN�NRQVWDWLUDR�þLQMHQLFH�L�L]YHR�]DNOMXþDN��D�QH�L]�VDPRJ�]DNOMXþND��
� 9MHãWDN�� QDNRQ� ãWR� SULPL� QDUHGEX� ]D� YMHãWDþHQMH�� GXåDQ� MH� SUHGPHW� YMHãWDþHQMD�
EULåOMLYR�SURXþLWL�� D� VYRM� QDOD]� L�PLãOMHQMH�GDWL� QHSULVWUDQR�X� VNODGX� V�SUDYLOLPD� ]QDQRVWL� LOL�
YMHãWLQH��
� 6DVPD� L]X]HWQR� VXG�PRåH� RGUHGLWL� GD� YMHãWDþL� RVRED� NRMD� QLMH� VWDOQL� VXGVNL� YMHãWDN�
XNROLNR� SRVWRML� RSDVQRVW� RG� RGJRGH�� DNR� VX� VWDOQL� YMHãWDFL� VSULMHþHQL� LOL� DNR� WR� ]DKWLMHYDMX�
GUXJH�RNROQRVWL��6XGRYL�ULMHWNR�NRULVWH�RYX�PRJXüQRVW��X�SUDYLOX�VDPR�RQGD�NDGD�QD�MHGQRP�
SRGUXþMX�QHPD�VWDOQRJ�VXGVNRJ�YMHãWDND�RGUH HQH�VWUXNH� LOL�VSHFLMDOQRVWL��D�GROD]DN�VWDOQRJ�
VXGVNRJ�YMHãWDND�L]�GUXJRJ�JUDGD�]QDWQR�MH�RWHåDQ��
� $NR�VH�VXG�RGOXþL�GD�YMHãWDþHQMH�SRYMHUL�QHNRM�VWUXþQRM�XVWDQRYL�LOL�GUåDYQRPX�WLMHOX�
�þO�������=.3���GXåDQ� MH�VWUDQNH� L]YLMHVWLWL�R� WRPH�NRML�üH�YMHãWDFL�XVWDQRYH� LOL� WLMHOD�REDYLWL�
YMHãWDþHQMH�UDGL�RPRJXüDYDQMD�VWUDQNDPD�GD�VWDYH�VYRMH�]DKWMHYH�]D�L]X]HüH�YMHãWDND��DNR�]D�
WR�SRVWRMH�UD]OR]L��D�]D�NRMH�VXG�UDQLMH�QLMH�]QDR��
� ,DNR�VH�YMHãWDþHQMH�SRYMHUDYD�XVWDQRYL��X�QDOD]X�L�PLãOMHQMX�PRUD�ELWL�YLGOMLYR�NRML�VX�
YMHãWDFL�SURYHOL�YMHãWDþHQMH��VYDNL�RG�YMHãWDND�RGJRYRUDQ�MH�]D�RQDM�GLR�QDOD]D�NRML�MH�RVREQR�
VDþLQLR�L�PRåH�ELWL�SR]YDQ�QD�JODYQX�UDVSUDYX�GD�JD�GRGDWQR�SRMDVQL�LOL�REUD]ORåL��LOL�SDN�GD�
RGJRYDUD�QD�SRVWDYOMHQD�SLWDQMD�VWUDQDND��
� 3RQHNDG�X�VXGVNRP�VSLVX�ELYDMX�SULORåHQL�QDOD]L�L�PLãOMHQMD�YMHãWDND�NRMD�VX�SULEDYLOH�
VWUDQNH�� DQJDåLUDMXüL�� SULYDWQR�� YMHãWDNH� GD� GDMX� VYRMH� VWUXþQR� PLãOMHQMH� R� QHNRM� VWYDUL���
2YDNYL�QDOD]L�L�PLãOMHQMD�SRMDYOMXMX�VH�QDMþHãüH�X]�åDOEH�SUHG�VXGRYLPD�GUXJRJD�VWXSQMD��L�WR�
��������������������������������������������������������������������������������������������������������������������������������������������������������

XRþLOD�SULOLNRP�SUHJOHGD�RãWHüHQLFH��7RþQR�MH�GD�MH�SRUHG�WRJD�RYD�VYMHGRNLQMD�RGJRYRULOD�L�QD�QHND�VWUXþQD�
SLWDQMD�� NRMD� VH� LQDþH� SRVWDYOMDMX� YMHãWDFLPD� VXGVNH�PHGLFLQH� LOL� YMHãWDFLPD� ]D� JLQHNRORJLMX� �VXG� MH� RþLWR�
VPDWUDR�GD�MH�WR�HNRQRPLþQLMH��QHJR�GD�]D�WDNYD�SLWDQMD�X]PH�YMHãWDND���

3UHPD�RGUHGEL�þO�������VW�����=.3��]D�YMHãWDND�VH�X�SUDYLOX�QHüH�X]HWL�RVRED�NRMD�MH�VDVOXãDQD�NDR�VYMHGRN��ãWR�
]QDþL�GD�MH�VXG�SUYRJ�VWXSQMD�PRJDR�L�IRUPDOQR�WUHWLUDWL�GU��0��/��NDR�YMHãWDND��ãWR�RQ�PH XWLP�QLMH�XþLQLR��
.DG� EL� SUHPD� ]DNRQX� ELOD� SRWSXQR� LVNOMXþHQD�PRJXüQRVW� GD� VH� LVWD� RVRED� VDVOXãD� NDR� VYMHGRN� L� X]PH� ]D�
YMHãWDND� QLWL� WDGD� X� NRQNUHWQRP� VOXþDMX� QH� EL� ELOD� RVWYDUHQD� UHODWLYQD� ELWQD� SRYUHGD� RGUHGDED� NULYLþQRJ�
SRVWXSND� L]�þO�������VW�����=.3��1DSURWLY��RGJRYRUL�RYH�VYMHGRNLQMH�QD�RGUH HQD�VWUXþQD�SLWDQMD�ELOD�VX�RG�
LQWHUHVD�]D�]DNRQLWR�L�SUDYLOQR�GRQRãHQMH�SUHVXGH��
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6OLþQR�GU��1��2JRUHOLFD��.D]QHQR�SURFHVQR�SUDYR��=DJUHE�������JRGLQH�
�,� YMHãWDN�PRåH� ELWL� VYMHGRN� NDR� L� VYDNR� GUXJR� OLFH�� DOL� X� WRP� VOXþDMX� YDOMD� WRþQR� OXþLWL� QMHJRY� NYDOLWHW� NDR�

VYMHGRND� RG� RQRJ� NDR� YMHãWDND��1R��PRåH� RQ� ELWL� L� VWUXþQL� VYMHGRN�� DNR� MH� L]YMHVQH� þLQMHQLFH� RSDåDR� NDR�
YMHãWDN�L]YDQ�VXGD�L�EH]�LQLFLMDWLYH�VXGD�QSU��NDR�OLMHþQLN��NRML�MH�OLMHþLR�R]OLMH HQRJ�LOL�SRNRMQLND�]D�åLYRWD��8�
RED�GYD�RYD�VOXþDMD�SURVX XMH�VH�RQ�NDR�L�GUXJL�VYMHGRN�SR�SUDYLOLPD��NRMD�VX�RGUH HQD�]D�VYMHGRNH�����8�SRQRYOMHQRP�SRVWXSNX��SUYRVWXSDQMVNL�VXG�üH�SRQRYQR�L]YHVWL�VYH�YHü�MHGQRP�L]YHGHQH�GRND]H��LVWR�WDNR��
YRGLW� üH� UDþXQD� X� SRQRYOMHQRP� SRVWXSNX� R� WRPH� GD� QDOD]� L� PLãOMHQMH� GU�� /�� (�� QH� SUHGVWDYOMD� SURFHV�
YMHãWDþHQMD� �MHU�SUYRVWXSDQMVNL� VXG� L� QLMH� LPHQRYDQRJ� VWUXþQMDND�RGUHGLR�YMHãWDNRP�X�NRQNUHWQRP�VOXþDMX��
YHü�MH�LVWL��YMHãWDþLR��SR�]DKWMHYX�EUDQLWHOMD�RSWXåHQLND�9�-���RGYMHWQLND�L]�=DJUHED���WH�SUYRVWXSDQMVNL�VXG�QH�
PRåH�� X� WDNYRM� SURFHVQRM� VLWXDFLML� LVSLWLYDWL� YMHãWDND� �� WRNVLNRORJD� LQJ�� 7�=�� R� VDGUåDMX� WDNYRJ� �QDOD]D� L�
PLãOMHQMD���WR�WLP�YLãH��ãWR�WDM��GRND]��QLMH�SUDYLOQR�L]YHGHQ��$NR�SUYRVWXSDQMVNL�VXG�VPDWUD�SRWUHEQLP�GD�X�
SRQRYOMHQRP�SRVWXSNX�XWYU XMH�NDNYH�YDåQH�þLQMHQLFH�X]�SRPRü�GU��(�/���WDGD�üH�ELWL�GXåDQ�LVWRJ�RGUHGLWL�]D�
YMHãWDND�L�QDNRQ�WRJD�WUHWLUDWL�LVWR�NDR�YMHãWDND�VD�YHü�RGUH HQLP�YMHãWDNRP���WRNVLNRORJRP�LQJ��.�=��

�965+��,�.]���������RG�����WUDYQMD��������
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X� VXGVNLP� SRVWXSFLPD� JGMH�YMHãWDþHQMH� X� SUYRVWXSDQMVNRP� SRVWXSNX� XRSüH� QLMH� ELOR�
SURYHGHQR���MHU�MH�VXG�QSU��]DNOMXþLR�GD�RQR�QLMH�SRWUHEQR���LOL�SDN�X�VOXþDMHYLPD�JGMH�MH�VXG�
GUXJRJ� VWXSQMD� RGUHGLR� YMHãWDþHQMH� SR� VWDOQRP� VXGVNRP� YMHãWDNX�� RQ� MH� GDR� VYRM� QDOD]� L�
PLãOMHQMH��D�VWUDQNH�WDNYLP�PLãOMHQMHP�YMHãWDND�QLVX�ELOH�]DGRYROMQH��SD�VX�SRWUDåLOH�GUXJRJ�
YMHãWDND�L�QMHJRY�QDOD]�L��PLãOMHQMH�SULORåLOH�X]�åDOEX��2YDNDY�SRVWXSDN�VWUDQDND�X�=.3�X�QLMH�
SRVHEQR�UHJXOLUDQ��QR�VLJXUQR�MH�GD�RSWXåHQLFLPD�X�WLMHNX�ND]QHQRJ�SRVWXSND�QLMH�]DEUDQMHQR�
]DWUDåLWL� VWUXþQX� SRPRü� GD� EL� VH� XVSMHãQLMH� EUDQLOL�� SD� L� SRPRü� YMHãWDND� UD]QLK� VWUXND� L�
VSHFLMDOQRVWL��SD�L�VWDOQLK�VXGVNLK�YMHãWDND��QR��GD�OL�EL�YMHãWDFL�WUHEDOL�SULKYDüDWL�L]UDGX�WDNYLK�
QDOD]D�L�PLãOMHQMD��SRJRWRYR�DNR�VH�UDGL�R�VWDOQLP�VXGVNLP�YMHãWDFLPD���QLMH�SLWDQMH�ND]QHQR�
SUDYQH�QDUDYL��
� 1DOD]L� L� PLãOMHQMD� NRMD� VX� VWUDQNH� VDPH� SULEDYLOH�� DNR� VX� SULORåHQL� X]� åDOEX� ]QDMX�
SRWNULMHSLWL�åDOEHQH�QDYRGH�NRML�VDGD�SRVWDMX�XYMHUOMLYLML��SD�XNROLNR�X�SUHVXGL�þLQMHQLFH�NRMH�
VH� RVSRUDYDMX� åDOERP� �X]� NRMX� MH� SULORåHQ� QDOD]� L� PLãOMHQMH�� QLVX� V� GRYROMQLP� VWXSQMHP�
L]YMHVQRVWL�XWYU HQH��D�UDGL�VH�R�RGOXþQLP�þLQMHQLFDPD��WDNYD�SUHVXGD�ELYD�XNLQXWD�L�SUHGPHW�
YUDüHQ�QD�SRQRYQR�UDVSUDYOMDQMH��2YDNYL�VOXþDMHYL�X�VXGVNRM�SUDNVL��LDNR�LK�MH�UHODWLYQR�PDOR��
QLVX�]DQHPDULYL��
� 1D� SLWDQMH� MH� OL� VXG� REYH]DQ� SULKYDWLWL� QDOD]� L� PLãOMHQMH� VXGVNRJ� YMHãWDND�� VXGVND�
SUDNVD��D�SUDYQD�WHRULMD��QHPD�MHGLQVWYHQ�RGJRYRU��
� 6XG�� WUDåL� SRPRü� YMHãWDND� NDGD� PX� MH� ]D� XWYU LYDQMH� NDNYH� RGOXþQH� þLQMHQLFH�
SRWUHEQR� VSHFLILþQR� ]QDQMH� LOL� YMHãWLQD� �L]YDQ� GRPHQH� SUDYD��� D� V� NRMRP� VXG� QH� UDVSRODåH��
1DNRQ�ãWR�GRELMH�QDOD]� L�PLãOMHQMH�YMHãWDND� VXG�JD� MH�RYODãWHQ� L�GXåDQ�RFLMHQLWL�NDR� L� VYDNL�
GUXJL�GRND]��
� 3UDYR� VXGD� L� GUåDYQLK� WLMHOD� NRMD� VXGMHOXMX� X� NULYLþQRP� SRVWXSNX� GD� RFMHQMXMH�
SRVWRMDQMH� LOL� QHSRVWRMDQMH� þLQMHQLFD� QLMH� YH]DQR� QL� RJUDQLþHQR� SRVHEQLP� IRUPDOQLP�
GRND]QLP�SUDYLOLPD��þO������=.3���SD�VH�WLP�SUDYRP��SUDYRP�GD�VYH�GRND]H�VORERGQR�RFLMHQL��
VXG�VOXåL�L�NRG�RFMHQH�QDOD]D�L�PLãOMHQMD�YMHãWDND�
� 2FMHQD� VXGD�R�QDOD]X� L�PLãOMHQMX� VXGVNRJ�YMHãWDND� LSDN� LPD�RGUH HQH� VSHFLILþQRVWL��
NRMH� QH� SRVWRMH� NRG� RFMHQH� GUXJLK� GRND]D� X� WLMHNX� ND]QHQRJ� SRVWXSND�� 3RVWDYOMD� VH� NDR�
SLWDQMH��D�L�NDR�SUREOHP��X�NROLNRM�PMHUL�MH�VXG�RYODãWHQ�GD�QDOD]�L�PLãOMHQMH�VXGVNRJ�YMHãWDND�
SULKYDWL�RGQRVQR�QH�SULKYDWL�� NDG�YMHãWDN�X� VYRP�QDOD]X�NRULVWL� VSHFLILþQD� VWUXþQD� ]QDQMD� V�
NRMLPD�VXGX�X�SUDYLOX�QH�UDVSRODåH���

���������������������������������������������������6XG�SUYRJ�VWXSQMD��PH XWLP��QH�WUDåHüL�NRQDþQL�RGJRYRU�YMHãWDND�PU��5�2��QD�RYR�SLWDQMH�L�QH�VDVOXãDYDMXüL�
SRQRYQR� R� WRPH� YMHãWDND� GLSO�� LQJ�� .�=��� RNRQþDR� MH� GRND]QL� SRVWXSDN� L�� ]DNOMXþLYãL� GD� QLMH� LVNOMXþHQD�
PRJXüQRVW� GD� MH� GR� QD HQH� NRQFHQWUDFLMH� DSVROXWQRJ� DONRKROD� RSWXåHQLND� X� þDVX� YD HQMD� X]URND� GRãOR�
XQRãHQMHP�NRPSRQHQWL�QLWURUD]UMH LYDþD�L�UD]JUDGQMRP�QMHJRYLK�VDVWRMDND�GR�SUHWYDUDQMD�X�HWLOQL�DONRKRO�� L�
GD�QH�PRåH�VLJXUQR�XWYUGLWL�YULMHPH�NRQ]XPLUDQMD�DONRKROQRJ�SLüD��YR HQ�QDþHORP�GD�RGOXþQH�þLQMHQLFH�NRMH�
LGX�QD� WHUHW�RSWXåHQLND�PRUDMX�ELWL�SRX]GDQR�XWYU HQH��D�]D�RQH�NRMH� VX�PX�X�SULORJ�GD� MH�GRYROMQR�GD� VX�
VDPR�YMHURMDWQH�NRQDþQR�MH�RFLMHQLR�GD�QHPD�GRND]D�GD�MH�RSWXåHQLN�GMHOR�SRþLQLR�QD�QDþLQ�GD�MH�XSUDYOMDR�
YR]LORP�SRG�WDNYLP�XWMHFDMHP�DONRKROD�]ERJ�NRMHJD�MH�ELR�RþLJOHGQR�QHVSRVREDQ�]D�VLJXUQX�YRåQMX��GDNOH��V�
XPLãOMDMHP��SD�MH�L�XWYUGLR�GD�MH�GMHOR�SRþLQLR�QHKDWRP��

1D� L]ORåHQL� QDþLQ� VXG� VH� NRG� SUYRJ� VWXSQMD� XWYU LYDQMD� L� RFMHQH� YDåQH� þLQMHQLFH� XSXVWLR� X� GHILQLWLYQR�
]DNOMXþLYDQMH�SULMH�QHJR�ãWR�VX�QDOD]� L�PLãOMHQMH�YMHãWDND� WRNVLNRORJD�ELOL�NRQDþQL��PDGD�VH� UDGLOR�R� WDNYRM�
þLQMHQLFL�L�WDNYRM�RFMHQL�]D�NRMH�MH�SRWUHEQR�VWUXþQR�]QDQMH�NRMLP�VXG�QH�UDVSRODåH��LDNR�MH��]DWR�MHU�MH�QD�WDM�
QDþLQ�QDOD]�RYLK�YMHãWDND�]DSUDYR�ELR�QHSRWSXQ�� WUHEDOR�EL�QDMSULMH�SRVWXSLWL�SR�þO�������=.3�L�SRNXãDWL� WDM�
QHGRVWDWDN� RWNORQLWL� SRQRYQLP� VDVOXãDQMHP�YMHãWDND�� D� DNR�EL� L� WR� ELOR� EH]XVSMHãQR�� REQRYLWL� YMHãWDþHQMH� V�
LVWLP�LOL�GUXJLP�YMHãWDFLPD��RGQRVQR��]ERJ�WLK�QHGRVWDWDND�LOL�]ERJ�VXPQMH�X�WRþQRVWL�GDQRJ�PLãOMHQMD�NRMH�VX�
PRJOH� L]D]YDWL� þLQMHQLFH� L� GRND]L�NRMH� MH� L]QLMHOD�REUDQD�� WUHEDR� MH�SR� þO�� �����=.3�SRQRYQR� VDVOXãDWL� LVWH�
YMHãWDNH��SD�DNR�WL�QHGRVWDFL�LOL�VXPQMH�QH�EL�ELOL�RWNORQMHQL��]DWUDåLWL�PLãOMHQMH�GUXJLK�YMHãWDND��

�965+��,�.å���������RG����UXMQD��������



$QD�*DUDþLü��9MHãWDþHQMD�X�ND]QHQRP�SRVWXSNX� � � ���
�
� 8�SUDYQRM�WHRULML�VX�VH�LVNULVWDOL]LUDOD�WUL�VWDMDOLãWD�NRMD�RGUH XMX�GR�NRMH�PMHUH�MH�VXG�
RYODãWHQ�FLMHQLWL�QDOD]�L�PLãOMHQMH�VXGVNRJ�YMHãWDND��
� 3UYR� VWDMDOLãWH� X� SRWSXQRVWL� SULKYDüD� QDþHOR� VORERGQH� RFMHQH� GRND]D�� SD� QDOD]� L�
PLãOMHQMH� YMHãWDND� RFMHQMXMH� NDR� L� ELOR� NRML� GUXJL� GRND]� NRML� MH� SURYHGHQ� X� ND]QHQRP�
SRVWXSNX��7R�]QDþL�GD�EL� VXG�PRJDR�QDOD]� L�PLãOMHQMH�YMHãWDND�QH�SULKYDWLWL� L� ]DPLMHQLWL� JD�
VYRMLP�PLãOMHQMHP��2YD�HNVWUHPQD�VWDMDOLãWD�VXGVND�SUDNVD�GDQDV�QH�SULKYDüD��
� 3R�GUXJRP�VWDMDOLãWX�VXG�MH�X�SRWSXQRVWL�YH]DQ�]D�QDOD]�L�PLãOMHQMH�VXGVNRJ�YMHãWDND��
NDR�VWUXþQH�RVREH�]D�RGUH HQR�SRGUXþMH��SD�VXGD��NDR�ODLN��QH�PRåH�QH�SULKYDWLWL�RQR�ãWR�PX�
MH�YMHãWDN��NDR�VWUXþQMDN��X�VYRP�QDOD]X�L�PLãOMHQMX�QDYHR��
� 7UHüH�VWDMDOLãWH��NRMH�GDQDV�XVYDMD�VXGVND�SUDNVD��RPRJXüXMH�VXGX�GD�QDOD]�L�PLãOMHQMH�
YMHãWDND� RFLMHQL� NDR� L� GUXJH� GRND]H�� GD� VH� V� WLP� QDOD]RP� VORåL� LOL� QH� VORåL�� ãWR� MH� GXåDQ� X�
SUHVXGL�WHPHOMLWR�REUD]ORåLWL��QR�XNROLNR�VH�VXG�QH�VORåL�V�QDOD]RP�L�PLãOMHQMHP�YMHãWDND��RQ�
JD�QH�PRåH�]DPLMHQLWL�VYRMLP�PLãOMHQMHP��
� $NR� X� PLãOMHQMX� YMHãWDND� LPD� SURWXUMHþQRVWL� LOL� QHGRVWDWDND� LOL� VH� SRMDYL� RVQRYDQD�
VXPQMD�X� WRþQRVWL� GDQRJ�PLãOMHQMD�� D� WL� VH� QHGRVWDFL� L� VXPQMH�QH�PRJX�RWNORQLWL� SRQRYQLP�
VDVOXãDQMHP�YMHãWDND��VXG�üH�ELWL�SULVLOMHQ�]DWUDåLWL�PLãOMHQMH�GUXJRJ�YMHãWDND��
� ýHVWR�� X� WLMHNX� ND]QHQRJ� SRVWXSND� L� VWUDQNH� LPDMX� SULPMHGEH� QD� QDOD]� L� PLãOMHQMH�
YMHãWDND� L� ]DKWLMHYDMX� SURYR HQMH� QRYRJ� YMHãWDþHQMD�� VPDWUDMXüL� GD� MH� QDOD]� L� PLãOMHQMH�
YMHãWDND� QHSULKYDWOMLY�� ELOR� ]ERJ�SRSXVWD� NRMH� MH� YMHãWDN� XþLQLR� X� WLMHNX�YMHãWDþHQMD�� LOL� SDN�
]ERJ�WRJD�ãWR�VPDWUDMX�GD�MH�YMHãWDN�X�VYRP�QDOD]X�L�PLãOMHQMX�ELR�SULVWUDQ��ELOR�X�NRULVW��ELOR�
QD�ãWHWX�RSWXåHQLND��ãWR�X�SUDYLOX�RYLVL�R�WRPH�NRMD�VWUDQND�SULJRYDUD�PLãOMHQMX�YMHãWDND��MH�OL�
WR�GUåDYQL�RGYMHWQLN�LOL�RSWXåHQLN���
� 8NROLNR� VXG� SULKYDWL� SULPMHGEH� VWUDQDND� L� RGUHGL� QRYR� YMHãWDþHQMH� SRYMHULW� üH� JD� X�
SUDYLOX�YMHãWDNX�L]�GUXJH�XVWDQRYH��1RYL�YMHãWDþNL�QDOD]�L�PLãOMHQMH�PRåH�SRWYUGLWL�QDOD]�NRML�
MH� GDR� SUYL� YMHãWDN�� L� X� WDNYRM� VLWXDFLML� YLãH� QHüH� ELWL� QLNDNYLK� GLOHPD�� GUXJL� QDOD]� NRML� MH�
SRWYUGLR�PLãOMHQMH�VXGVNRJ�YMHãWDND�L]�SUYRJ�QDOD]D�VXG�üH��D�L�VWUDQNH��X�SUDYLOX�XYMHULWL�GD�
NRG�SUYRJ�YMHãWDþHQMD�QLMH�ELOR�QLNDNYLK�SURSXVWD��
� 3RWHãNRüH�VH�MDYOMDMX�RQGD�NDG�YMHãWDþHQMH�GUXJRJ�YMHãWDND�GDGH�GUXNþLMH�UH]XOWDWH��SD�
VH�PLãOMHQMH�GUXJRJ�YMHãWDND�X�ELWQRP�QH� VODåH� V�PLãOMHQMHP�SUYRJ��8� WDNRYRM� VLWXDFLML� VXG�
SRQHNDG�RFMHQMXMH�RED�QDOD]D��WH�VH�SULNODQMD�RQRPX�NRML�PX�MH�XYMHUOMLYLML��D�DNR�MH�X�GLOHPL��
SR� QDþHOX� LQ� GXELR� SUR� UHR�� SULKYDüD� RQDM� QDOD]� NRML� MH� ]D� RSWXåHQLND� SRYROMQLML��2YDNRYR�
SRVWXSDQMH�VXGD�QH�PRåH�VH�XYLMHN�SULKYDWLWL��YHü� üH� VXG�þHVWR�ELWL�SULVLOMHQ�RGUHGLWL� L� WUHüH�
YMHãWDþHQMH��NRMH�VH�SRYMHUDYD�VWUXþQRM�XVWDQRYL��GD�EL�VH�RWNORQLOD�RYD�GLOHPD��7UHüL�QDOD]��D�
���������������������������������������������������5DGL� VH� R� WRPH� GD� MH� SUYRVWXSDQMVNL� VXG� QD� UDVSUDYL� RG� ���� OLSQMD� ������ JRGLQH� L]YHR� GRND]� VDVOXãDQMHP�

OLMHþQLND�QHXURSVLKLMDWUD�GU��9�6���NRMD�MH�GDOD�PLãOMHQMH�GD�VH�NRG�RSWXåHQLND�UDGL�R�GXãHYQRM�EROHVWL�X�XåHP�
VPLVOX�� R� HQGRJHQRM� SVLKR]L� L]� NUXJD� FLUNXODUQLK� RGQRVQR� PDQLMDþQR� GHSUHVLYQLK� SVLKR]D�� WH� GD� MH� GMHOR�
XþLQMHQR� X� SVLKRWLþQRP� PDKX�� ]ERJ� þHJD� VX� RSWXåHQLNRYH� VSRVREQRVWL� GD� VKYDWL� ]QDþHQMH� VYRJ� GMHOD� L�
XSUDYOMD� VYRMLP� SRVWXSFLPD� ELOH� LVNOMXþHQH�� RGQRVQR� GD� MH� RSWXåHQLN� X� YULMHPH� L]YUãHQMD� GMHOD� ELR�
QHXUDþXQOMLY��GRN� MH�QD� UDVSUDYL�RG�����YHOMDþH�������JRGLQH� L]YHGHQ�GRND]� VDVOXãDQMHP�YMHãWDND�GU��*�0��
NRML�MH�GDR�PLãOMHQMH�MHGQDNR�NDR�L�X�VYRP�SLVPHQRP�QDOD]X�GD�VH�NRG�RSWXåHQLND�QH�UDGL�R�GXãHYQRM�EROHVWL�
L]�UD]ORJD�WDPR�SREOLåH�RSLVDQLK�WH�GD�MH�X�YULMHPH�L]YUãHQMD�GMHOD�PRJXüQRVW�RSWXåHQLND�GD�VKYDWL�]QDþHQMH�
VYRJ� GMHOD� L� XSUDYOMD� VYRMLP� SRVWXSFLPD� ELOD� ELWQR� VPDQMHQD�� D� NRML� QDOD]� L� PLãOMHQMH� SUYRVWXSDQMVNL� VXG�
SULKYDWLR�� D� GD� QD� WRM� UDVSUDYL� QLMH� ELOD� SULVXWQD� YHü� UDQLMH� VDVOXãDQD� YMHãWDNLQMD� GU�� 9�6��� WH� SRQRYQLP�
VDVOXãDQMHP� OLMHþQLND� YMHãWDND� SRNXãDR� RWNORQLWL� UD]ORJH� SURWXUMHþQRVWL� X� QMLKRYLP�QDOD]LPD� L�PLãOMHQMLPD��
RGQRVQR�� XVNODGLWL� LK� X� SRJOHGX� RGOXþQH� RNROQRVWL� MH� OL� RSWXåHQLN� X� YULMHPH� L]YUãHQMD� NULYLþQRJ� GMHOD� ELR�
XUDþXQOMLY�� D� XNROLNR� QL� WDGD� QH� EL� ELOH� UD]MDãQMHQH� QDYHGHQH� SURWXUMHþQRVWL�� WUHEDR� MH� SURYHVWL� QRYR�
YMHãWDþHQMH�V�GUXJLP�YMHãWDFLPD��
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RYLVQR� R� NRMRM� YUVWL� YMHãWDþHQMD� VH� UDGL�� X� SUDYLOX� üH� VH� SULNORQLWL� MHGQRPX� RG� GYD� UDQLMD�
VXSURWQD�QDOD]D��8�RYDNYRM�VLWXDFLML�VXG�SULKYDüD�QDOD]�RQRJ�YMHãWDND��SUYRJ�LOL�GUXJRJD��þLMH�
MH�PLãOMHQMH�SRWNULMHSOMHQR�WUHüLP�QDOD]RP��
� -H�OL�RYDNDY�]DNOMXþDN�VXGD�LVSUDYDQ"�2�WRPH�EL�VH�PRJOR�ãLURNR�UDVSUDYOMDWL�WUHED�OL�
VXG� SULKYDWLWL� RQDM� QDOD]� L� PLãOMHQMH� YMHãWDND� NRML� MH� SRWNULMHSLR� MRã� MHGDQ� YMHãWDN� ]ERJ� WH�
þLQMHQLFH�VDPH��âWR�EL�VH�GHVLOR�NDGD�EL�VH�RGUHGLOR�L�þHWYUWR�YMHãWDþHQMH��SD�VH�þHWYUWL�YMHãWDN�
X�VYRP�PLãOMHQMX�SULNORQL�RQRPX�YMHãWDNX�þLML�QDOD]�QLMH�SRGUåDR�WUHüL�YMHãWDN��
� 8NROLNR�EL� VH� VXG�VXRþLR� V�RYDNYRP�VLWXDFLMRP��GD� LPD�GYD� UD]OLþLWD�PLãOMHQMD�NRMD�
SRWNUHSOMXMX� SR� GYD� YMHãWDND�� VYDNR� GDOMQMH� RGUH LYDQMH� QRYRJ� YMHãWDþHQMD� QH� EL� LPDOR�
QLNDNYRJ�VPLVOD�MHU�EL�VH�VYDNL�VOMHGHüL�QDOD]�L�PLãOMHQMH��SR�ORJLFL�VWYDUL��SULNORQLR�MHGQRPX�
RG�GYD�VXSURWQD�QDOD]D�L�PLãOMHQMD��UDGL�þHJD�EL�VXG�WUHEDR�SRVWXSLWL�SR�QDSULMHG�VSRPHQXWRP�
QDþHOX��VXG�WUHED�SULKYDWLWL�NDR�XWYU HQH�RQH�þLQMHQLFH��QDOD]�L�PLãOMHQMH�RQLK�YMHãWDND��NRMH�
VX�]D�RSWXåHQLND�SRYROMQLMH��
� .RG� RGUH LYDQMD� YMHãWDþHQMD� SRQHNDG� VH� SLWDPR� X� NROLNRM� PMHUL� WUHED� þLQMHQLFH�
XWYU LYDWL�YMHãWDþHQMHP��QHNL�VPDWUDMX�GD�VH�GDQDV�X�ND]QHQRP�SRVWXSNX�SUHWMHUDQR�YMHãWDþL��
GD�YMHãWDFL�VXGH��D�VXFL�VDPR�SUHVX XMX��9MHãWDþHQMH�MH�SRWUHEQR�RGUHGLWL�XYLMHN�NDG�VXG�QDL H�
QD� ]DSUHNH� X� XWYU LYDQMX� þLQMHQLFD� NRMH� VXG� VDP�� EH]� YMHãWDND� L� YMHãWDþHQMD�� QH� PRåH�
RWNORQLWL��SUL�þHPX�VH�YMHãWDFL�WUHEDMX�GUåDWL�VYRMH�VWUXNH�L�VSHFLMDOQRVWL���D�VXG�QD�þLQMHQLþQD�
XWYU HQMD��GR�NRMLK�MH�GRãDR�X]�SRPRü�VWUXþQRJ�PLãOMHQMD�YMHãWDND��WUHED�SUDYLOQR�SULPLMHQLWL�
]DNRQ��
�

/�,�7�(�5�$�7�8�5�$�
�

������.��9RMQRYLü��� =ELUND�]DNRQD�ND]QHQRJ�SUDYD��=JE��������JRGLQD��
������0��*UXELãD��� ýLQMHQLþQR�VWDQMH�X�NULYLþQRP�SRVWXSNX��=JE��������JRGLQD��
������1��2JRUHOLFD��� .D]QHQR�SURFHVXDOQR�SUDYR��=JE��������JRGLQD��
������%��=ODWDULü��� 5LMHþQLN�NULYLþQRJ�SUDYD�L�SRVWXSND��=JE��������JRGLQD��

�

��������������������������������������������������� 3UYRVWXSDQMVNL� VXG�� LDNR� VH� ]DLVWD� X� REUD]ORåHQMX� SUHVXGH� MHGQRP� UHþHQLFRP� SR]LYD� QD� QDOD]� L� PLãOMHQMH�
YMHãWDND�� X� VWYDUL�� D� NDNR� WR� SURL]OD]L� L]� GDOMQMHJ� REUD]ORåHQMD� SUHVXGH�� XRSüH� VH� QH� RED]LUH� QD� PLãOMHQMH�
YMHãWDND�X�SRJOHGX�NRQNUHWQRJ�VOXþDMD�X�SULORJ�RSWXåHQRJ��DOL�SUYRVWXSDQMVNL�VXG�SUDYLOQR�MH�SRVWXSLR�ãWR�WR�
PLãOMHQMH�YMHãWDND�QLMH�XRSüH�RFMHQMLYDR�QLWL�X]HR�X�RE]LU�NRG�SUHVX HQMD�VWYDUL��MHU�MH�WR�SUDYQR�SLWDQMH��NRMH�
QH� VSDGD� X� GRPHQX� YMHãWDND�� YHü� VXGD�� D� RYGMH� SRJRWRYR� QH� X� GRPHQX� YMHãWDND�� MHU� VH� UDGLOR� ]DSUDYR� R�
WXPDþHQMX� RGUHGDED� RVQRYQRJ� =DNRQD� R� VLJXUQRVWL� SURPHWD� QD� SXWHYLPD�� D� WXPDþHQMH� L� SULPMHQD� WDNYLK�
]DNRQVNLK�SURSLVD�VLJXUQR�QH�VSDGD�QD�YMHãWDND�YHü�R�WRPH�VDPRVWDOQR�L�QHRYLVQR�RGOXþXMH�VXG��
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