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8�UDGX�VX�REUD HQH�YODVQLþNH�WXåEH�NDNR�LK�MH�UHJXOLUDR�=DNRQ�R�YODVQLãWYX�L�GUXJLP�
VWYDUQLP� SUDYLPD�� X]� RVYUW� QD� UD]OLNH� SUHPD� =DNRQX� R� RVQRYQLP� YODVQLþNRSUDYQLP� RGQR�
VLPD�� �� ,]ORåHQH� VX� PDWHULMDOQRSUDYQH� L� SURFHVQH� SUHWSRVWDYNH� GYLMX� WHPHOMQLK� NDWHJRULMD�
YODVQLþNLK� WXåEL�� ��� SUDYH� YODVQLþNH� �UHLYLQGLNDFLMVNH�� WXåEH�� NRMRP� YODVQLN� QHSRVMHGQLN�
]DKWLMHYD� SUHGDMX� X� SRVMHG� VYRMH� VWYDUL�� WH� QMHQH� LQDþLFH� WXåEH� SUHGPQLMHYDQRJ� YODVQLND�
�SXEOLFLMDQVNH�� � UDGL� SRYUDWD� VWYDUL� L� ��� SUDYH� YODVQLþNH� WXåEH� ]D� SUHVWDQDN� X]QHPLUDYDQMD�
�QHJDWRULMVNH�� NRMRP� YODVQLN� SRVMHGQLN� ]DKWLMHYD� SUHVWDQDN� EHVSUDYQRJ� X]QHPLUDYDQMD� X�
REDYOMDQMX� YODVQLþNLK� RYODVWL� RG� VWUDQH� WUHüHJ�� WH� LVWRYUVQH� WXåEH� SUHGPQLMHYDQRJ� YODVQLND�
�SXEOLFLMDQVNR�QHJDWRULMVNH���
�
� 892'�
�

8VWDY� 5HSXEOLNH� +UYDWVNH�� MH� X� þO�� ��� SURNODPLUDR� QHSRYUHGLYRVW� SUDYD� YODVQLãWYD�
MHGQRP�RG�QDMYLãLK�YUHGQRWD�XVWDYQRJ�SRUHWND�5HSXEOLNH�+UYDWVNH��7HPHOMQR�MH�SUDYLOR�GD�MH�
]DEUDQMHQR�]DGLUDQMH�X�SUDYR�YODVQLãWYD�ELOR�RGX]LPDQMHP�ELOR�RJUDQLþDYDQMHP�RYODVWL�NRMH�
SUHGVWDYOMDMX�VDGUåDM�RYRJD�SUDYD��L�WR�QHRYLVQR�UDGL�OL�VH�R�MDYQRM�YODVWL�LOL�GUXJLP�RVREDPD���
QHYODVQLFLPD��-HGLQR�X� LQWHUHVX�5HSXEOLNH�+UYDWVNH�VDPR�]DNRQRP�MH�PRJXüH�RJUDQLþLWL� LOL�
RGX]HWL� SUDYR� YODVQLãWYD� �þO�� ���� VW�� ��� 8VWDYD� 5HSXEOLNH� +UYDWVNH��� 9ODVQLþND� RYODãWHQMD�
PRJX�ELWL�RJUDQLþHQD�L�SUDYLPD�QHYODVQLND�QD�SUHGPHWX�YODVQLãWYD���

3UDYR� YODVQLãWYD� MH� DSVROXWQR� VXEMHNWLYQR� SUDYR� L]� NRMHJ� YODVQLN� FUSL� RYODVWL� GD� VD�
�VWYDUL�L�NRULVWLPD�RG�QMH�þLQL�ãWR�JD�YROMD��WH�GD�VYDNRJ�GUXJRJ�RG�WRJD�LVNOMXþL���þO������VW�����
=9��� SRG� XYMHWLPD� GD� QH� SRVWRMH� ]DNRQVND� RJUDQLþHQMD� L� WX D� SUDYD� QD� VWYDUL�� 2QR� MH�
DSVROXWQR�V�MHGQH�VWUDQH�X�VPLVOX�GD�MH�X�QMHPX�NRQFHQWULUDQD�VYD�IDNWLþQD�L�SUDYQD�YODVW�NRMD�
VH� PRåH� LPDWL� QD� SRMHGLQDþQRM� VWYDUL�� D� V� GUXJH� ]ERJ� LVNOMXþLYRVWL�� MHU� MH� YODVQLN� RYODãWHQ�
VYDNRJD�LVNOMXþLWL�RG�EHVSUDYQRJ�]DGLUDQMD�X�SUHGPHW�SUDYD�YODVQLãWYD��D�L]�WRJD�]D�YODVQLND�
L]YLUH�YLUWXDOQR�VXEMHNWLYQR�SUDYR�QD�]DKWMHY�UDGL�]DãWLWH�SUDYD�YODVQLãWYD�SURWLY�VYDNRJ�WNR�
YODVQLNX�QHRYODãWHQR�RGX]LPD�SUHGPHW�YODVQLãWYD� LOL�JD�� WDNR HU�QHRYODãWHQR��X]QHPLUDYD�X�
WRP�SUDYX���

$NR� GR� RWNODQMDQMD� SRYUHGH� SUDYD� YODVQLãWYD� QH� GR H� GREURYROMQRP� UDGQMRP� LOL� X]�
SULVWDQDN�RVREH�NRMD�MH�SRYUHGX�XþLQLOD�LOL�GRSXãWHQRP�VDPRSRPRüX��YODVQLN�PRåH��RYLVQR�R�
WRPH� WNR� MH� L� QD� NRML� QDþLQ� QHRYODãWHQR� XþLQLR� SRYUHGX� SUDYD� YODVQLãWYD�� QMHJRYX� ]DãWLWX�
]DKWLMHYDWL�SUHG�VXGRYLPD��XSUDYQLP�WLMHOLPD�L�GUXJLP�WLMHOLPD�NRMD�LPDMX�MDYQH�RYODVWL��DOL�L�
XVWDYQRP� WXåERP� 8VWDYQRP� VXGX� 5HSXEOLNH� +UYDWVNH� NDG� VX� LVFUSOMHQD� GUXJD� SUDYQD�
�������������������������������������������������
��=DNRQ�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD���1DURGQH�QRYLQH�����������������L�����������X�GDOMQMHP�WHNVWX�

=9�����=DNRQ�R�RVQRYQLP�YODVQLþNRSUDYQLP�RGQRVLPD���1DURGQH�QRYLQH���������������� L����������X�GDOMQMHP�WHNVWX�
=292�����8VWDY�5HSXEOLNH�+UYDWVNH���1DURGQH�QRYLQH���������SURþLãüHQL�WHNVW���
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�
VUHGVWYD��7HPHOMHP�þO�����3UYRJ�SURWRNROD�]D�HXURSVNX�.RQYHQFLMX�R�]DãWLWL�OMXGVNLK�SUDYD�L�
WHPHOMQLK� VORERGD�� ]DãWLWX� SUDYD� YODVQLãWYD� SRG� RGUH HQLP� XYMHWLPD� PRJXüH� MH� RVWYDULYDWL�
WXåERP�SUHG�(XURSVNLP�VXGRP�]D�OMXGVND�SUDYD��

3UHPD�þO������8VWDYQRJ�]DNRQD�R�8VWDYQRP�VXGX�5HSXEOLNH�+UYDWVNH��RPRJXüHQD�MH�
VXSVLGLMDUQD� ]DãWLWD� 8VWDYRP� XWYU HQLK� VORERGD� L� SUDYD� þRYMHND�� ãWR� MH� SUHPD� GRVDGDãQMRM�
SUDNVL�8VWDYQRJ�VXGD�XNOMXþLYDOR�L�SUDYR�YODVQLãWYD��SD�SRVWRMH�EURMQH�RGOXNH�8VWDYQRJ�VXGD�
R�WRPH�SUHGVWDYOMDMX�OL�RGUH HQH�UDGQMH�SRYUHGX�WRJ�SUDYD�NDR�L�R�]DãWLWL�SRMHGLQLK�YODVQLþNLK�
RYODVWL� ���0H XWLP�� SUHPD� RGOXFL�8VWDYQRJ� VXGD� EURM�8�,,,����������� RG� ���� RåXMND� ������
JRGLQH��þLQL�VH�GD�MH�PRGLILFLUDQD�UDQLMD�SUDNVD�WRJ�VXGD�JOHGH�]DãWLWH�XVWDYQRJ�MDPVWYD�SUDYD�
YODVQLãWYD�MHU� MH�]DX]HWR�VWDMDOLãWH���-DPVWYR�SUDYD�YODVQLãWYD��QD�XVWDYQRSUDYQRM�UD]LQL��ãWLWL�
WR�SUDYR�RG�SRVL]DQMD�GUåDYH�X�YODVQLþND�SUDYD�SRMHGLQDFD��VKYDüHQD�X�YUOR�ãLURNRP�VPLVOX�
�QDþHOQR�VYD�LPRYLQVND�SUDYD���2QR�SULMHþL�XSUDYQLP�YODVWLPD��ELOR�SRMHGLQDþQLP�DNWRP�LOL�
SURSLVRP��SRVL]DQMH�X�YODVQLãWYR�QD�QDþLQ�GD�VH�QD�ãWHWX�YODVQLND�QDPHüX�RGUH HQH�GXåQRVWL�
þLQMHQMD�� WUSOMHQMD� LOL� SURSXãWDQMD�� RVLP� DNR� MH� SRVL]DQMH� ]DVQRYDQR� QD� ]DNRQX�� 8� VOXþDMX�
]DGLUDQMD�X�YODVQLãWYR�RG�VWUDQH�GUXJLK�SUDYQLK�VXEMHNDWD��IL]LþNLK�LOL�SUDYQLK�RVRED��UDGL�VH��
X�SUDYLOX�R�LPRYLQVNLP�VSRURYLPD�SULYDWQRJ�SUDYD�]D�NRMH�MH�SUHGYL HQD�VXGVND�HYHQWXDOQR�L��
QHND�GUXJD��SUDYQD�]DãWLWD��6WRJD�SRYUHGD�YODVQLãWYD�NRMX�VX�SRþLQLOH�IL]LþNH�LOL�SUDYQH�RVREH�
QLMH�SRYUHGD�XVWDYQRJ�SUDYD��MHU�VH�XVWDYQR�MDPVWYR�YODVQLãWYD�QH�RGQRVL�QD�WDNYH�VOXþDMHYH���

8�DGPLQLVWUDWLYQRP�SRVWXSNX�VH�RGOXþXMH�R�]DãWLWL�SUDYD�YODVQLãWYD�NDGD�]D�WR�SRVWRML�
SURSLVDQD� QDGOHåQRVW� XSUDYQLK� WLMHOD� RGQRVQR� GUXJLK� WLMHOD� NRMD� LPDMX� MDYQH� RYODVWL��
3ULPMHULFH�� X� XSUDYQRP� VH� SRVWXSNX� RGOXþXMH� R� L]YODãWHQMX��� DOL� L� QD� ]DKWMHY� SULMDãQMHJ�
YODVQLND��R� SRQLãWHQMX�SUDYRPRüQRJ� UMHãHQMD�R� L]YODãWHQMX� WHPHOMHP�þO������ VW�� ���=DNRQD�R�
L]YODãWHQMX��DNR�NRULVQLN�L]YODãWHQMD�X�URNX�RG���JRGLQH�RG�SUDYRPRüQRVWL�UMHãHQMD�RGQRVQR�
RG� GDQD� VWXSDQMD� X� SRVMHG� QLMH� ]DSRþHR� JUD HQMH� REMHNWD�� LOL� V� L]YR HQMHP� UDGRYD� LOL�
QHNUHWQLQX� QH� NRULVWL� X� VYUKX� UDGL� NRMH� MH� L]YODãWHQMH� L]YUãHQR�� %XGXüL� GD� L]YODãWHQMHP�
QHNUHWQLQD� SRVWDMH� YODVQLãWYR� SUHGODJDWHOMD� L]YODãWHQMD�� D� SUDYR� YODVQLãWYD� GRWDGDãQMHP�
YODVQLNX� SUHVWDMH�� SRQLãWHQMHP� UMHãHQMD� R� L]YODãWHQMX� GROD]L� GR� UHVWLWXFLMH� SUDYD� YODVQLãWYD�
SULMDãQMHJ�YODVQLND��6DGD�VX�RVRELWR�DNWXDOQL�XSUDYQL�SRVWXSFL�SRNUHQXWL�QD�]DKWMHY�SULMDãQMLK�
YODVQLND� UDGL� RVWYDUHQMD� SUDYD� L]� =DNRQD� R� QDNQDGL� ]D� LPRYLQX� RGX]HWX� ]D� YULMHPH�
MXJRVODYHQVNH�NRPXQLVWLþNH�YODGDYLQH���UDGL�SRYUDWD�UDQLMH�RGX]HWRJ�SUDYD�YODVQLãWYD���

8� VXGVNLP� SRVWXSFLPD� �ND]QHQRP�� SDUQLþQRP�� RYUãQRP�� L]YDQSDUQLþQRP� L�
]HPOMLãQRNQMLåQRP��QD�]DKWMHY�YODVQLND�SUXåD�VH�]DãWLWD�SUDYD�YODVQLãWYD��D�X�NRMHP�üH�VH�RG�
WLK� SRVWXSDND� RGOXþLYDWL�� RYLVL� R� SUDYQRP� WHPHOMX� ]DKWMHYD� WH� R� SURFHVQLP� QRUPDPD� NRMH�
RGUH XMX� YUVWX� SRVWXSND� ]D� RGOXþLYDQMH� R� SRMHGLQRP� ]DKWMHYX�� 3ULPMHULFH�� X� ND]QHQRP�
SRVWXSNX� R� LPRYLQVNRSUDYQRP� ]DKWMHYX� �ãWR� XNOMXþXMH� L� ]DKWMHY� ]ERJ� SRYUHGH� SUDYD�
YODVQLãWYD�� QD� SU�� SRYUDW� XNUDGHQH� VWYDUL��� RGOXþLYDW� üH� VH� X� DGKH]LRQRP� SRVWXSNX� NDG� MH�
SRYUHGD� YODVQLãWYD� QDVWDOD� ]ERJ� L]YUãHQMD� ND]QHQRJ� GMHOD�� 8� L]YDQSDUQLþQRP� SRVWXSNX�
XUH XMX�VH�RGUH HQL�YODVQLþNL�LOL�VXYODVQLþNL�RGQRVL�NDR�ãWR�VX�XUH HQMH�PH H��GLRED�L�VO���

3UHPD� RGUHGEL� þO�� ��� =DNRQD� R� SDUQLþQRP� SRVWXSNX��� VXG� UDVSUDYOMD� L� RGOXþXMH� SR�
SUDYLOLPD�SDUQLþQRJ�SRVWXSND�L]PH X�RVWDOLK�L�X�VSRURYLPD�L]�LPRYLQVNLK�RGQRVD��RVLP�DNR�
�������������������������������������������������
���1DURGQH�QRYLQH����������UDQLMH�þO������LVWRJ�]DNRQD���1DURGQH�QRYLQH�����������9LGMHWL�R�WRPH�-DGUDQNR�&UQLü��8VWDYQRVXGVND�]DãWLWD�SUDYD�YODVQLãWYD���*RGLãQMDN�����$NWXDOQRVWL�KUYDWVNRJ�

]DNRQRGDYVWYD�L�SUDYQH�SUDNVH���2UJDQL]DWRU���������JRGLQD��� 2GOXND� 8VWDYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� EU�� 8�,,,����������� RG� ���� ���� �����JRGLQH��1DURGQH� QRYLQH��
�����������=DNRQ�R�L]YODãWHQMX���1DURGQH�QRYLQH�������L������������ =DNRQ�R� QDNQDGL� ]D� LPRYLQX�RGX]HWX� ]D� YULMHPH� MXJRVODYHQVNH� NRPXQLVWLþNH�YODGDYLQH� ��1DURGQH� QRYLQH��
���������������L������������=DNRQ�R�SDUQLþQRP�SRVWXSNX��1DURGQH�QRYLQH�����������������L������������X�GDOMQMHP�WHNVWX�=33���
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�
VX� RQL� SRVHEQLP� ]DNRQRP� VWDYOMHQL� X� QDGOHåQRVW� GUXJRJ� VXGD� LOL� GUåDYQRJ� RGQRVQR�
GUXãWYHQRJ�WLMHOD��7R�]QDþL�GD�SRVWRML�SUHVXPSFLMD�GD�R�]DKWMHYX�]D�]DãWLWX�SUDYD�YODVQLãWYD��
NDR� LPRYLQVNRP� SUDYX�� RGOXþXMH� VXG� X� SDUQLþQRP� SRVWXSNX�� 6XGX� VH� ]DKWMHY� ]D� ]DãWLWX�
SRYULMH HQRJ� SUDYD� YODVQLãWYD� SRVWDYOMD� WXåERP� NDR� SURFHVQRP� UDGQMRP� NRMRP� VH� LQLFLUD�
SURYR HQMH�SRVWXSND�L�GRQRãHQMH�SUHVXGH�R�]DKWMHYX���

8�=9�VX�RYLVQR�R�QDUDYL��SRYUHGH�SUDYD�YODVQLãWYD�XUH HQH��SUDYD�YODVQLþND�WXåED��UHL�
YLQGLFDWLRQLV�� UDGL� SRYUDWD� VWYDUL� �þO�� ����� GR� ����� =9��� YODVQLþND� WXåED� SUHGPQLMHYDQRJ�
YODVQLND� �DFWLR� SXEOLFLDQD�� WDNR HU� UDGL� SRYUDWD� VWYDUL� �þO�� ����� =9��� SUDYD� YODVQLþND� WXåED�
�DFWLR� QHJDWRULD�� UDGL� SUHVWDQND� X]QHPLUDYDQMD� �þO�� ����� VW�� ��� GR� ��� =9��� WXåED�
SUHGPQLMHYDQRJ�YODVQLND��SXEOLFLMDQVNR�QHJDWRULMVND�WXåED��UDGL�SUHVWDQND�X]QHPLUDYDQMD��þO��
����� VW�����=9��� WXåED� UDGL�]DãWLWH�RG�SUHNRPMHUQLK�SRVUHGQLK� L�QHSRVUHGQLK�PLVLMD� �þO�������
=9���NRMH� VX� VYH�SR]QDWH�SRG�]DMHGQLþNLP�QD]LYRP�SHWLWRUQLK� WXåEL�� L� WXåED� UDGL� ]DãWLWH�RG�
SRYUHGH�XSLVRP�X�]HPOMLãQRM�NQML]L���EULVRYQD�WXåED��þO�������=9�X�VYH]L��þO�������=DNRQD�R�
]HPOMLãQLP� NQMLJDPD���� ,DNR� MH� EULVRYQD� WXåED� VUHGVWYR� ]D� ]DãWLWX� SRYULMH HQRJ� NQMLåQRJ�
SUDYD� YODVQLãWYD� QHYDOMDQLP� XSLVRP� X� ]HPOMLãQH� NQMLJH�� QD� WX� VH� WXåEX� SULPMHQMXMX� NDR�
PDWHULMDOQR� SUDYR�SUDYLOD� ]HPOMLãQRNQMLåQRJ�SUDYD�� þLPH� VH� RGVWXSD�RG�NODVLþQLK� SHWLWRUQLK�
WXåEL��]ERJ�þHJD�X�RYRP�UDGX�QHüH�ELWL�REUD HQD���

=DãWLWX� SUDYD� YODVQLãWYD� WHPHOMHP� RGUHGEL� =DNRQD� R� REYH]QLP� RGQRVLPD��� PRåH�
RVWYDULYDWL�YODVQLN�NDR�VXGLRQLN�X�XJRYRUQRP�LOL�GUXJRP�REYH]QR�SUDYQRP�RGQRVX�X�VOXþDMX�
SRYUHGH�SUDYD�YODVQLãWYD�SRYUHGRP�XJRYRUQLK�REYH]D�LOL�GUXJLP�SURWXSUDYQLP��SRQDãDQMHP�
WUHüH� RVREH�� X]� NRMH� REYH]QR� SUDYR� YHåH� RGUH HQH� JUD DQVNRSUDYQH� SRVOMHGLFH�� 7R� VX�
VOXþDMHYL�SULPMHULFH�QDNQDGH�ãWHWH�]ERJ�RãWHüHQMD�WX H�VWYDUL��NRQGLNFLMVNL�]DKWMHY�]D�SRYUDW�
VWYDUL��]DKWMHY�]D�SRYUDW�SUHGPHWD�XJRYRUD�NRML�MH�UDVNLQXW�L�VO��8�RYLP�VSRURYLPD�]DãWLWD�VH�
SUXåD�WHPHOMHP�REYH]QRJ��D�QH�VWYDUQRJ�SUDYD��

�
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�����3UDYRP�YODVQLþNRP�LOL� UHLYLQGLNDFLMVNRP�WXåERP�YODVQLN�QHSRVMHGQLN� � �� WXåLWHOM�
RG�SRVMHGQLND���WXåHQLND��]DKWLMHYD�SUHGDMX�X�SRVMHG�SUHGPHWD�QD�NRPH�LPD�SUDYR�YODVQLãWYD��
3RGLåH�VH�]ERJ�WRJD�ãWR�MH�YODVQLNX�XVNUDüHQD�RYODVW�SRVMHGRYDWL��VSRUQX�VWYDU��VWRJD�SUHGPHW�
VSRUD�QLMH�XWYU HQMH�SUDYD�YODVQLãWYD�YHü�SRYUDW�SUHGPHWD�YODVQLãWYD�X�SRVMHG�WXåLWHOMX����

8�þO�������VW�����=9�XWYU HQR�MH�SUDYR�YODVQLND�]DKWLMHYDWL�RG�SRVMHGQLND�GD�PX�SUHGD�
X� SRVMHG� VWYDU� QD� NRMRM� LPD� SUDYR� YODVQLãWYD�� ãWR�PRåH� RVWYDULWL� WXåERP�� þLMH� SUHWSRVWDYNH�
XUH XMH�RGUHGED�þO�������=9���

=292�QLMH�VDGUåDYDR�RGUHGEX�R�RSüHP�SUDYX�YODVQLND�GD�RG�VYDNRJD�WNR�QHRYODãWHQR�
GUåL�QMHJRYX�VWYDU�]DKWLMHYD�QMH]LQ�SRYUDW��YHü�MH�X�RGUHGEL�þO�����VW�����XPMHVWR�WRJD�RGUHGLR�
]D�VYH�REYH]X�GD�VH�VX]GUåH�RG�SRYUHGH�SUDYD�YODVQLãWYD�GUXJH�RVREH��1D�WDM�MH�QDþLQ�X�SUYL�
SODQ� ELOD� VWDYOMHQD� RSüD� REYH]D� VX]GUåDYDQMD� RG� ]DGLUDQMD� X� WX H� SUDYR� YODVQLãWYD�� NRMD� MH�
XVWYDUL� VDPR� SRVOMHGLFD� SRVWRMDQMD� YODVQLþNLK� RYODVWL� QD� VWYDUL�� SULPDUQR� RYODVWL� GD� YODVQLN�
LVNOMXþL� VYDNRJ� GUXJRJ� RG� WRJ� SUDYD�� 8� þO�� ���� VW�� ��� =292� MH� UHJXOLUDR� GD� YODVQLN� PRåH�
�������������������������������������������������
���=DNRQ�R�]HPOMLãQLP�NQMLJDPD���1DURGQH�QRYLQH����������������L�������������� =DNRQ� R� REYH]QLP� RGQRVLPD� ��1DURGQH� QRYLQH�� �������� �������� ������� ������ L� �������� �� X� GDOMQMHP� WHNVWX�

=22������1LNROD�*DYHOOD��,JRU�*OLKD��7DWMDQD�-RVLSRYLü��9ODGR%HODM�L�=ODWDQ�6WLSNRYLü���6WYDUQR�SUDYR�����,QIRUPDWRU��
������JRGLQH��GDOMH�*DYHOOD���VWU������
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WXåERP�]DKWLMHYDWL�SRYUDW��VWYDUL��ýLQL�VH�GD�MH�þO�������VW�����=9�SRWSXQLMH�RGUH HQR�SUDYR�QD�
]DKWMHY� ]D� ]DãWLWX� SUDYD� YODVQLãWYD�� MHU� VH� SULMH� VYHJD� QDJODãDYD� GD� MH� SUDYR� YODVQLND�
]DKWLMHYDWL�SRYUDW�VWYDUL��ãWR�]QDþL�GD�VH�WDM�]DKWMHY�QH�PRUD�RVWYDULYDWL�VDPR�WXåERP��YHü�L�QD�
GUXJL�QDþLQ�SURSLVDQ�]DNRQRP��D�WXåED�MH�VDPR�MHGQR�RG�VUHGVWDYD�]D�]DãWLWX�WRJ�SUDYD��

8�SDUQLFL�SRYRGRP�YLQGLNDFLMVNH�WXåEH�WXåLWHOM�MH�GXåDQ�GRND]DWL��
���VYRMH�SUDYR�YODVQLãWYD�QD�VWYDUL�
���GD�VH�VWYDU�NRMX�WUDåL�QDOD]L�X�SRVMHGX�WXåHQLND�L��
���LGHQWLWHW�VWYDUL���
�����1HRYLVQR�R�WRPH�L]YUãDYD�OL�YODVQLN�YODVQLþNH�RYODVWL�QD�VWYDUL��SUDYR�YODVQLãWYD�

QH�]DVWDULMHYD�NDR�QL�PRJXüQRVW�GD�VH�RQR�ãWLWL�WXåERP��=9�MH�SULKYDWLR�QDþHOR�QH]DVWDULYRVWL�
YODVQLþNH� WXåEH�� L� WR�SRG�XYMHWRP�GD�QHNLP�]DNRQRP�QLMH�GUXNþLMH�RGUH HQR��þO�������VW�����
=9���SD�YODVQLN�LPD�XYLMHN�SUDYR�]DKWLMHYDWL�RG�RVREH�NRMD�QMHJRYX�VWYDU�SRVMHGXMH�SUHGDMX�X�
SRVMHG�� 3ULJRYRU� WXåHQLND� GD� MH� GRVMHORãüX� VWHNDR� SUDYR� YODVQLãWYD� QD� VSRUQRM� VWYDUL� QLMH�
SULJRYRU� ]DVWDUH� SUDYD� YODVQLãWYD� LOL� YODVQLþNH� WXåEH�� YHü� SULJRYRU� GD� MH� SUDYR� YODVQLãWYD�
WXåLWHOMD�QD�VWYDUL�SUHVWDOR�]ERJ�VWMHFDQMD�WRJ�SUDYD�RG�VWUDQH�WUHüH�RVREH��]ERJ�þHJD�WXåLWHOM�
QLMH�YLãH�DNWLYQR�OHJLWLPLUDQ�X�VSRUX��
�

���$.7,91$�/(*,7,0$&,-$�1$�32',=$1-(�78ä%(�
� �����1D�SRGQRãHQMH�YODVQLþNH�WXåEH�DNWLYQR�MH� OHJLWLPLUDQ�YODVQLN�VWYDUL��V� WLP�GD�QD�
QMHPX�OHåL�WHUHW�GRND]D�R�SUDYX�YODVQLãWYD��7XåLWHOM�PRåH�ELWL�YODVQLN���QHSRVMHGQLN�LOL�YODVQLN�
�� SRVUHGQL� SRVMHGQLN�� RYDM� SRWRQML� ]DWR� ãWR�� LDNR� PX� ]DNRQ� SUL]QDMH� VWDWXV� SRVUHGQRJ�
SRVMHGQLND� �þO�� ���� VW�� ��� =9��� RQ� QHPD� IDNWLþQX� YODVW� QD� VWYDUL�� ]ERJ� þHJD� MH� X� SR]LFLML�
YODVQLND�NRML�QH�GUåL�VYRMX�VWYDU����

0H XWLP�� RQDM� WNR� MH� X� VYRMH� LPH� SURGDR� L� SUHGDR� WX X� VWYDU�� DOL� MH� NDVQLMH� SRVWDR�
YODVQLNRP�WH�LVWH�VWYDUL��QHPD�SUDYR�QD�YODVQLþNX�WXåEX��þO�������VW�����=9���3ULPMHULFH��DNR�
QHWNR� SURGD� WX X� VWYDU�� D� QDNRQ� WRJD� QDVOMH LYDQMHP� VWHNQH� SUDYR� YODVQLãWYD�� RG� NXSFD� QH�
PRåH�]DKWLMHYDWL�SRYUDW�VWYDUL��

�����*ODYRP����=9��NRMRP�VH�XUH XMH�]DãWLWD�SUDYD�YODVQLãWYD��QLMH�UHJXOLUDQD�]DãWLWD�
SUDYD� VXYODVQLãWYD� L� ]DMHGQLþNRJ� YODVQLãWYD�� YHü� WX� ]DãWLWX� =9� XUH XMH� X� RNYLUX� RGUHGEL� R�
VXYODVQLãWYX�RGQRVQR�]DMHGQLþNRP�YODVQLãWYX��þO������L�����=9���

3UHPD� =9� JOHGH� ]DãWLWH� SUDYD� VXYODVQLãWYD� L� ]DMHGQLþNRJ� YODVQLãWYD� GRãOR� MH� GR�
VWDQRYLWLK�SURPMHQD�X�RGQRVX�QD�=292�L�MXGLNDWXUX�NRMD�VH�QD�WHPHOMX�WRJ�]DNRQD�IRUPLUDOD��
1DLPH��SUHPD�þO������=292�VXYODVQLN��RGQRVQR�]DMHGQLþNL�YODVQLN� LPDR� MH�SUDYR�QD� WXåEX�
SURWLY� WUHüH�RVREH�VD�]DKWMHYRP�GD�PX�EXGH�SUHGDQD�X�SRVMHG�FLMHOD� VWYDU��D� VXYODVQLN� L�QD�
WXåEX�]D�]DãWLWX�VYRMHJD�SUDYD�QD�GLMHOX�VWYDUL����6XNODGQR� WRPH�X�VXGVNRM�SUDNVL� MH� UHþHQR��
�6XYODVQLN� NDR� L� ]DMHGQLþNL� YODVQLN� �NDG� VH� UDGL� R� EUDþQRM� VWHþHYLQL� GR� XWYU LYDQMD�
VXYODVQLþNLK� XGMHOD�� LPD� SUDYR� QD� WXåEX� ]D� ]DãWLWX� SUDYD� YODVQLãWYD� QD� FLMHOX� VWYDU�� SD� MH�
OHJLWLPLUDQ�WUDåLWL�LVHOMHQMH�RVREH�NRMD�VH�EH]�YDOMDQRJ�SUDYQRJ�QDVORYD�NRULVWL�VWDQRP�����

*OHGH�]DãWLWH�SUDYD�VXYODVQLãWYD�SUHPD�WUHüLP�RVREDPD�X�þO������VW�����=9�SURSLVDQR�MH�
GD�VYDNL�VXYODVQLN�JOHGH�FLMHOH�VWYDUL�LPD�SUDYR�SRVWDYOMDWL�SURWLY�VYDNRJD�RQH�]DKWMHYH�NRMH�
PRåH�VWDYLWL�YODVQLN�VWYDUL��V�WLP�GD�SUHGDMX�FLMHOH�VWYDUL�X�SRVMHG�PRåH�RG�WUHüHJD�]DKWLMHYDWL�
�������������������������������������������������
��� *DYHOOD�� RS�� FLW�� VWU�� ����� +UYRMH� 0RPþLQRYLü� �=DãWLWD� SUDYD� YODVQLãWYD�� ±� =ERUQLN� UDGRYD� �1DURGQH�

QRYLQH���3URSLVL�L�SUDNVD����=DNRQLWRVW���������VWU����������0ODGHQ�äXYHOD����9ODVQLþNRSUDYQL�RGQRVL����2UJDQL]DWRU���������VWU����������96+��5HY����������RG���������������FLWLUDQR�SR�äXYHOL��RS��FLW��VWU�������SRG�����
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�
VDPR� SUHPD� REYH]QRSUDYQLP� SUDYLOLPD� R� QHGMHOMLYLP� REYH]DPD�� 1D� LVWRYMHWDQ� QDþLQ� MH�
XUH HQD�]DãWLWD�SUDYD�]DMHGQLþDUD�X�þO������=9��7R�]QDþL��V�RE]LURP�QD�RGUHGEX�þO�������VW�����
=22�NRMD�XUH XMH�DNWLYQH�QHGMHOMLYH�REYH]H��GD�SRMHGLQL�VXYODVQLN��RGQRVQR�]DMHGQLþDU�PRåH�
]DKWLMHYDWL�SUHGDMX�FLMHOH�VWYDUL�X�SRVMHG�VDPR�DNR�MH�RYODãWHQ�RG�RVWDOLK�VXYODVQLND��RGQRVQR�
]DMHGQLþDUD�GD�PX�FLMHOD�VWYDU�EXGH�SUHGDQD�X�SRVMHG��D�LQDþH�PRåH�]DKWLMHYDWL�RG�WUHüH�RVREH�
GD�VWYDU�SUHGD�VYLP� VXYODVQLFLPD��RGQRVQR�]DMHGQLþDULPD� LOL�GD� MH�SRORåL� VXGX��.DGD� MHGDQ�
VXYODVQLN�]DKWLMHYD�SRYUDW�VWYDUL�VYLP�VXYODVQLFLPD��RGQRVQR�]DMHGQLþDULPD�LOL�GD�VWYDU�EXGH�
SRORåHQD�VXGX��X�SDUQLFL��NDR�WXåLWHOML�QH�PRUDMX�VXGMHORYDWL�VYL�VXYODVQLFL�LOL�]DMHGQLþDUL��QLVX�
MHGLQVWYHQL� VXSDUQLþDUL� X� VPLVOX� þO�� ����� =33��� ãWR� VH� PRåH� ]DNOMXþLWL� JUDPDWLþNLP�
WXPDþHQMHP�RYH�]DNRQVNH�RGUHGEH���

6XYODVQLN�LPD�SUDYR�QD�]DãWLWX�VYRJ�LGHDOQRJ�GLMHOD�L�SUHPD�GUXJLP�VXYODVQLFLPD��ãWR�
XNOMXþXMH� L� ]DKWMHY� ]D� SUHGDMX� X� SRVMHG� QMHJRYD� VXYODVQLþNRJ� GLMHOD�� MHU� MH� VXYODVQLN� JOHGH�
RQRJ� LGHDOQRJ� GLMHOD� VWYDUL� NRML� RGJRYDUD� QMHJRYX� VXYODVQLþNRP� GLMHOX�� YODVQLN� L� SULSDGDMX�
PX�SUHPD�VYDNRPH��GDNOH�L�SUHPD�RVWDOLP�VXYODVQLFLPD��VYH�YODVQLþNH�RYODVWL��þO������VW�����
=9���

7UHED� XSR]RULWL� GD� MH� GRQRãHQMHP� � 2ELWHOMVNRJ� ]DNRQD��� L]PLMHQMHQ� VWDWXV� LPRYLQH�
EUDþQLK� GUXJRYD� VWHþHQH� X� EUDNX�� 1DLPH�� SUHPD� þO�� ����� =DNRQD� R� EUDNX� L� SRURGLþQLP�
RGQRVLPD��� � LPRYLQD� NRMX� VX� EUDþQL� GUXJRYL� VWHNOL� UDGRP� ]D� YULMHPH� WUDMDQMD� EUDþQH�
]DMHGQLFH��LOL�SRWMHþH�L]�WH�LPRYLQH��QMLKRYD�MH�]DMHGQLþND�LPRYLQD��GRN�MH�X�RGUHGEL�þO�������
VW�� ��� 2%=� � VWLSXOLUDQR� GD� VX� EUDþQL� GUXJRYL� X� MHGQDNLP� GLMHORYLPD� VXYODVQLFL� X� EUDþQRM�
VWHþHYLQL�� DNR�QLVX� GUXNþLMH� XJRYRULOL�� ]ERJ� þHJD� VH� VDGD� ]DãWLWD� SUDYD�QD� EUDþQRM� VWHþHYLQL�
SUXåD� WHPHOMHP� þO�� ���� =9� �RGQRVL� VH� QD� VXYODVQLãWYR��� D� QH� YLãH� SR� RGUHGEDPD�NRMLPD� VH�
XUH XMH�]DãWLWD�]DMHGQLþNRJ�YODVQLãWYD��

%XGXüL� GD� XGLR� YODVQLãWYD� X� ]DMHGQLþNRM� VWYDUL� QLMH� RGUH HQ�� ]DMHGQLþDU� QH� PRåH�
]DKWLMHYDWL�SUHGDMX�X�SRVMHG�GLMHOD�VWYDUL��

8�RGQRVX�QD�RVWDOH�VXYODVQLNH���SRMHGLQL�VXYODVQLN�LPD�SUDYR�]DKWLMHYDWL�RG�VXYODVQLND�
NRML�VWYDU�GUåL�X�SRVMHGX���GD�PX�MH�SUHGD�X�VXSRVMHG��

*OHGH�SUDYD�]DMHGQLþDUD�QD�SUHGDMX�X�VXSRVMHG�]DMHGQLþNH�VWYDUL�X�MXGLNDWXUL��NDNR�VH�
WR�PRåH� UD]DEUDWL� L]� REMDYOMHQLK� VHQWHQFL���� þLQL� VH� L]UDåHQD� VX� RSUHþQD�PRWULãWD��1DLPH�� X�
RGOXFL�965+�5HY�����������UHþHQR�MH�GD�VXG�QH�PRåH�QDORåLWL�SUHGDMX�VWYDUL�X�VXSRVMHG��DNR�
QLMH� XWYUGLR� VXYODVQLþNH� XGMHOH�� GRN� MH� X� RGOXFL� äXSDQLMVNRJ� VXGD� X� .DUORYFX� *å���������
QDYHGHQR� GD� ]DMHGQLþDU� PRåH� RG� GUXJRJD� WUDåLWL� SUHGDMX� X� VXSRVMHG� ]DMHGQLþNH� VWYDUL� EH]�
RE]LUD�ãWR�QLMH�XWYU HQD�YHOLþLQD�VXYODVQLþNLK�RPMHUD�QD�]DMHGQLþNRM�LPRYLQL��ýODQDN�����VW�����
=9� SURSLVXMH� GD� VYDNL� ]DMHGQLþDU� LPD� SUDYR� JOHGH� ]DMHGQLþNH� VWYDUL� SRVWDYOMDWL� RVWDOLP�
]DMHGQLþDULPD�RQH�]DKWMHYH�NRML�SURL]OD]H�L]�QMHJRYD�]DMHGQLþNRJ�YODVQLãWYD��GRN�MH�X�þO������
VW�����=9�RGUH HQR�GD�MH�]DMHGQLþDU�RYODãWHQ�L]YUãDYDWL�VYH�YODVQLþNH�RYODVWL�JOHGH�]DMHGQLþNH�
VWYDUL� MHGLQR� ]DMHGQR� VD� VYLP� RVWDOLP� ]DMHGQLþDULPD�� 9ODVQLN� PH X� RVWDOLP� LPD� SUDYR�
SRVMHGRYDWL� VYRMX� VWYDU� �þO�� ���� VW�� ��=9��� SD� WR� SUDYR� LPD� L� ]DMHGQLþDU� ]DMHGQR� V� RVWDOLP�

�������������������������������������������������
���2ELWHOMVNL�]DNRQ���1DURGQH�QRYLQH������������X�GDOMQMHP�WHNVWX�2%=�������=DNRQ�R�EUDNX�L�SRURGLþQLP�RGQRVLPD���1DURGQH�QRYLQH����������L��������������=DMHGQLþDU�PRåH�RG�GUXJRJ�]DMHGQLþDUD�WUDåLWL�SUHGDMX�VXSRVMHG�]DMHGQLþNH�VWYDUL��D�RYR�EH]�RE]LUD�ãWR�QLMH�

L]YUãHQD�GLRED� VXYODVQLãWYD��SD� VH�X�RYRM�SUDYQRM� VWYDUL�PRåH�GRQLMHWL�RGOXND�EH]�RE]LUD�ãWR�QLMH�GRQHVHQD�
RGOXND� X� SUHGPHWX� NRML� VH� YRGL� NRG� LVWRJD� VXGD� L� X� NRMHP� üH� ELWL� XWYU HQD� YHOLþLQD� VXYODVQLþNLK� RPMHUD�
VWUDQDND�QD�]DMHGQLþNRM�LPRYLQL��äXSDQLMVNL�VXGX�.DUORYFX��*å���������RG��������������,]ERU�RGOXND�965+�
�������VHQWHQFD�SRG�EU���������6XG�QH�PRåH�QDORåLWL�SUHGDMX�VWYDUL�X�VXSRVMHG��DNR�QLMH�XWYUGLR�VXYODVQLþNH�
XGMHOH�EXGXüL�GD�VXYODVQLN�LPD�SUDYR�SRVMHGRYDWL�VWYDU�UD]PMHUQR�VYRP�XGMHOX��965+�5HY�������������RG�
��������������,]ERU�RGOXND�965+�EURM����������VHQWHQFD�SRG�EU�����
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]DMHGQLþDULPD�� VWRJD� PLVOLP� GD� L� ]DMHGQLþDU� LPD� SUDYR� ]DKWLMHYDWL� RG� GUXJLK� ]DMHGQLþDUD�
SUHGDMX�X�VXSRVMHG�]DMHGQLþNH�VWYDUL�L�SULMH�QHJR�ãWR�VX�XWYU HQL�QMLKRYL�VXYODVQLþNL�GLMHORYL��

�����(WDåQL�YODVQLN�MH�JOHGH�SRVHEQRJ�GLMHOD�DNWLYQR�OHJLWLPLUDQ�QD�UHYLQGLNDFLMX�NDR�
MHGLQL�YODVQLN�WRJ�GLMHOD��D�JOHGH�FLMHOH�QHNUHWQLQH�SULSDGD�PX�SUDYR�]DãWLWH�NDR�VXYODVQLNX����

����� 3ULMHQRVRP� SUDYD� YODVQLãWYD� UDGL� RVLJXUDQMD� WUDåELQH� SUHGODJDWHOM� RVLJXUDQMD� ��
ILGXFLMDUQL� YMHURYQLN� SRVWDMH� YODVQLNRP� VWYDUL� �SUHWKRGQL� YODVQLN��� DOL� MH� WR� QMHJRYR� SUDYR�
RJUDQLþHQR�UDVNLGQLP�XYMHWRP�GD�PX�EXGH� LVSXQMHQD�RGUH HQD� WUDåELQD����6WMHFDQMHP�SUDYD�
YODVQLãWYD� ILGXFLMDUQL� YMHURYQLN� QHPD� RYODVW� SRVMHGRYDWL� VWYDU� NRMD� MH� SUHGPHW� YODVQLãWYD�
�QHRYLVQR�UDGL�OL�VH�R�SRNUHWQLQL�LOL�QHNUHWQLQL���MHU�MH�REYH]DQ�SURSXVWLWL�VOXåLWL�VH�WRP�VWYDUL�
�þO�� ���� VW�� ��� =9� �� SRVMHGQLNRP� RVWDMH� ILGXFLMDUQL� GXåQLN��� DOL� XQDWRþ� WRJD� þLQL� VH� GD�
ILGXFLMDUQL� YMHURYQLN� NDR� YODVQLN� �LVWLQD� SRG� UDVNLGQLP� XYMHWRP�� MH� DNWLYQR� OHJLWLPLUDQ� QD�
SRGL]DQMH�YLQGLNDFLMVNH� WXåEH�� V� WLP�GD�QH�PRåH�]DKWLMHYDWL�GD� VWYDU�EXGH�SUHGDQD�QMHPX�X�
SRVMHG��YHü�ILGXFLMDUQRP�GXåQLNX���

�����'R�SUHWYRUEH�GUXãWYHQRSUDYQLK�RVRED���RGQRVQR�GR�VWXSDQMD�QD�VQDJX�=9���������
������ JRGLQH�� DNR� SUHWYRUED� GR� WDGD� QLMH� L]YUãHQD�� GUXãWYHQR�SUDYQH� RVREH� ELOH� VX� WLWXODUL�
SUDYD�XSUDYOMDQMD��NRULãWHQMD�L�UDVSRODJDQMD��7D�SUDYD�GUXãWYHQRSUDYQLK�RVRED�SRG�XYMHWLPD�L]�
þO�� ����� VW�� ��� L� ��� =9� SUHWYRUHQD� VX� X� SUDYR� YODVQLãWYD�� L]� NRMHJ� L]YLUH� VXEMHNWLYQR� SUDYR�
]DKWLMHYDWL�QMHJRYX�]DãWLWX��6WRJD�SUHPD�þO�������VW�����=9�RVRED�þLMH�SUDYR�YODVQLãWYD�SRWMHþH�
RG�QHNDGDãQMHJ�SUDYD�XSUDYOMDQMD�LOL�NRULãWHQMD�L�UDVSRODJDQMD�VWYDUL�X�GUXãWYHQRP�YODVQLãWYX�
RGQRVQR� RG� QHNDGDãQMHJ� SUDYD� NRULãWHQMD� LOL� SUYHQVWYHQRJ� SUDYD� NRULãWHQMD� JUD HYLQVNRJ�
]HPOMLãWD� X� GUXãWYHQRP� YODVQLãWYX�� LPD� SUDYR� QD� SRGL]DQMH� YLQGLNDFLMVNH� WXåEH� NDR� VYDNL�
YODVQLN��DNR�QLMH�ãWR�SRVHEQR�RGUH HQR�]DNRQRP����
�

���3$6,91$�/(*,7,0$&,-$�� ����� 8� UHYLQGLNDFLMVNRM� WXåEL� SRORåDM� WXåHQLND� LPD� RVRED� NRMD� SRVMHGXMH� WXåLWHOMHYX�
VWYDU�� EH]� RE]LUD� UDGL� OL� VH� R� VDPRVWDOQRP� LOL� QHVDPRVWDOQRP� SRVMHGQLNX� LOL� SRPRüQLNX� X�
SRVMHGRYDQMX���� 7DNR� WXåLWHOM� PRåH� ]DKWLMHYDWL� SUHGDMX� X� SRVMHG� VYRMH� VWYDUL� RG� SULPMHULFH�
]DNXSQLND��QDMPRSULPFD��]DSRVOHQLND�NRML�UDGL��REDYOMDMXüL�QDORJH�SRVORGDYFD��SUHNDULVWD�L�VO��
6XYODVQLN� NRML� WUDåL� VXSRVMHG� ]DMHGQLþNH� VWYDUL� WXåERP� NDR� WXåHQLNH� WUHED� REXKYDWLWL� VDPR�
RQH�VXYODVQLNH�NRML�WX�VWYDU�GUåH�X�SRVMHGX��D�QH�L�RVWDOH�VXYODVQLNH�����

�������������������������������������������������
���*DYHOOD��RS��FLW��VWU���������� ,VSXQMHQMHP� UDVNLGQRJ�XYMHWD� SUDYR�YODVQLãWYD� SUHOD]LQD� ILGXFLMDUQRJ�GXåQLND� �� SRWRQMHJ�YODVQLND� �þO�� �����

VW����2YUãQRJ�]DNRQD����1DURGQH�QRYLQH���������L����������X�GDOMQMHP�WHNVWX�2=������=DNRQ�R�SUHWYRUEL�GUXãWYHQLK�SRGX]HüD���1DURGQH�QRYLQH������������������������������L���������NRML�MH�SUHVWDR�
YDåLWL�WHPHOMHP�þO������=DNRQD�R�SULYDWL]DFLML����1DURGQH�QRYLQH���������L������������� 3HWDU� 6LPRQHWWL� X� UDGX� �3UHWYRUED� GUXãWYHQRJ� YODVQLãWYD� QD� QHNUHWQLQDPD�� =ERUQLN� 3UDYQRJ� IDNXOWHWD�
6YHXþLOLãWD�X�5LMHFL�EU������YRO�������������VWU�������L]QLR�MH�PRWULãWH�GD�VH�VDPR�SUDYR�NRULãWHQMD�UDGL�JUD HQMD�
L�RVWYDUHQR�SUYHQVWYHQR�SUDYR�NRULãWHQMD�UDGL�JUD HQMD�QD�QHL]JUD HQRP�JUD HYLQVNRP�]HPOMLãWX�GUXãWYHQRP�
YODVQLãWYX�SUHWYDUD�X�SUDYR�YODVQLãWYD�X�NRULVW�QRVLWHOMD�WRJ�SUDYD��D�QH�L�RSüH�SUDYR�NRULãWHQMD�L�UDVSRODJDQMD�
QD�QHL]JUD HQRP�JUD HYLQVNRP�]HPOMLãWX�� MHU� MH�SUHWYRUHQR�X�SUDYR�YODVQLãWYD�RSüLQH� LOL�JUDGD�QD�þLMHP�MH�
SRGUXþMX��SRG�SUHWSRVWDYNRP�GD�QLVX�LVSXQMHQL�XYMHWL�]D�YUDüDQMH�WRJ�]HPOMLãWD�SULMDãQMHP�YODVQLNX����� 3UHPD� þO�� ���� VW�� ��� =9� QHVDPRVWDODQ� SRVMHGQLN� VWYDU� SRVMHGXMH� SUL]QDMXüL� SULWRP� YLãX� YODVW� SRVUHGQRJ�
SRVMHGQLND��þO������VW�����=9��SRPRüQLN�X�SRVMHGRYDQMX�MH�RQDM�NRML�L]YUãDYD�LVNOMXþLYR�WX X�IDNWLþQX�YODVW�����96+�*å���������RG����������������FLWLUDQR�SR�äXYHOL�RS��FLW��VWU�������SRG�����
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7XåHQLN�PRåH�ELWL�L�SRVUHGQL�SRVMHGQLN��WM��RQDM�WNR�QH�GUåL�VWYDU�QHSRVUHGQR�X�VYRMRM�
IDNWLþQRM� YODVWL�� YHü� MX� MH� SUHSXVWLR� GUXJRPH� X� SRVMHG�� DOL� X� WRP� VOXþDMX� WXåLWHOM� PRåH�
]DKWLMHYDWL�GD�PX�VH�VWYDU�YUDWL�VDPR�X�SRVUHGQL�SRVMHG����

�����'D�EL�YODVQLN�XVSLR�V�WXåEHQLP�]DKWMHYRP�]D�SUHGDMX�X�SRVMHG�VWYDUL��SRWUHEQR�MH�
GD� VH� VWYDU� X� SRVMHGX� WXåHQLND� QDOD]L� X� YULMHPH� GRQRãHQMD� SUHVXGH��1DLPH�� DNR� X� YULMHPH�
SRGQRãHQMD�WXåEH�WXåHQLN�QLMH�ELR�SRVMHGQLN�VSRUQH�VWYDUL��DOL�WLMHNRP�SDUQLFH�WR�SRVWDQH��VXG�
üH� XVYRMLWL� WXåEHQL� ]DKWMHY�� MHU� VH� PDWHULMDOQR�SUDYQH� SUHWSRVWDYNH� ]D� RGOXþLYDQMH� R�
RVQRYDQRVWL�WXåEHQRJ�]DKWMHYD�SURVX XMX�SUHPD�WUHQXWNX�QD�NRML�VH�RGQRVL�L]UHND�SUHVXGH����

7XåHQLNX�NRML�MH�ELR�SRVMHGQLN�WXåLWHOMHYH�VWYDUL��DOL�MH�WR�SUHVWDR�ELWL�SULMH�QHJR�ãWR�PX�
MH� WXåED� GRVWDYOMHQD�� SUHVWDMH� SDVLYQD� OHJLWLPDFLMD�� �9ODVQLN� VWYDUL� QH�PRåH� V� RVQRYRP� RG�
ELYãHJ�SRVMHGQLND�]DKWLMHYDWL�SRYUDüDM� LQGLYLGXDOQR�RGUH HQH� VWYDUL�NRMD� MH�SULMH�SRNUHWDQMD�
SDUQLFH�SUHGDQD� WUHüRM�RVREL��SD� WDNDY� WXåEHQL� ]DKWMHY� WUHED�RGELWL�� D�XGRYROMLWL� ]DKWMHYX�]D�
QDNQDGX�ãWHWH��DNR�VX�LVSXQMHQH�VYH�SUHWSRVWDYNH�RGãWHWQH�RGJRYRUQRVWL������

0H XWLP�� WXåHQLNX�NRML�QDSXVWL�SRVMHG� WXåLWHOMHYH� VWYDUL�QDNRQ�ãWR� MH�SDUQLFD�SRþHOD�
WHüL��OLWLVSHQGHQFLMD��QH�SUHVWDMH�SDVLYQD�OHJLWLPDFLMD��þO�������VW�����=9���SD�JD�VXG�QD�]DKWMHY�
WXåLWHOMD�PRåH�REYH]DWL��LDNR�QLMH�SRVMHGQLN��GD�WXåLWHOMX�SUHGD�VWYDU�NRMD�MH�SUHGPHW�VSRUD�QD�
VYRM���WXåHQLNRY�WURãDN��$NR�WXåHQLN�GREURYROMQR�QH�LVSXQL�VYRMX�REYH]X�LOL�MH�QH�LVSXQL�]ERJ�
WRJD� ãWR� VWYDU� QLMH�PRJDR� SULEDYLWL� RG� SRVMHGQLND�� RYUKX� EL� WUHEDOR� SURYHVWL� SR� RGUHGEL� þO��
�����2=���RYUKD�UDGL�RVWYDUHQMD�REYH]H�QD�UDGQMX�NRMX�PRåH�REDYLWL�VDPR�RYUãHQLN���ãWR�]QDþL�
GD� EL� X� SRWRQMHP� VOXþDMX� WHPHOMHP� RGUHGEH� L]� VW�� ��� LVWRJ� þODQND� RYUKRYRGLWHOM� �YODVQLN��
PRJDR�WUDåLWL�VDPR�QDNQDGX�ãWHWH��8PMHVWR�]DKWMHYD�GD�WXåHQLN�SULEDYL�VWYDU�QD�VYRM�WURãDN��
WXåLWHOM�PRåH�YHü�X�WXåEL�RG�WXåHQLND�WUDåLWL�QDNQDGX�ãWHWH�X�YLVLQL�SXQH�YULMHGQRVWL�WH�VWYDUL���

7XåLWHOM�PRåH� XPMHVWR� WXåHQLND� NRML� MH� WLMHNRP� VSRUD� SUHGDR� WXåLWHOMHYX� VWYDU� WUHüRM�
RVREL� ]DKWLMHYDWL� SRYUDW� VWYDUL� RG� QRYRJ� SRVMHGQLND�� X� NRP� VOXþDMX� GROD]L� GR� VXEMHNWLYQRJ�
SUHLQDþHQMD� WXåEH�SRG�XYMHWLPD�L]�RGUHGEH�þO�������VW����=33��$NR�QH�GR H�GR�VXEMHNWLYQRJ�
SUHLQDþHQMD�WXåEH��RVWDMH�RYODVW�WXåLWHOMD�L]�þO�������VW�����=9�NDNR�MH�SUHWKRGQR�QDYHGHQR����

�����2GUHGED�þO�������VW�����=9�XUH XMH�X]�YODVQLþNX�WXåEX�L�SRVHEDQ�VOXþDM�WXåEH�UDGL�
QDNQDGH� ãWHWH�� 3R� X]RUX� QD� RGUHGEX� SDUDJUDID� ����� 2SüHJ� JUD DQVNRJ� ]DNRQLND����
QHSRVMHGQLN�NRML�WYUGL�GD�SRVMHGXMH�WXåLWHOMHYX�VWYDU�L�WDNR�YDUD�WXåLWHOMD��WXåLWHOMX�RGJRYDUD�]D�
ãWHWX�NRMX�MH�]ERJ�WRJD�SUHWUSLR��2YR�MH�NODVLþQD�WXåED�]D�QDNQDGX�L]YDQXJRYRUQH�ãWHWH��SD�EL�
WXåLWHOM�SUDYR�QD�QDNQDGX�ãWHWH�PRJDR�RVWYDULYDWL�L�SR�þO�������VW�����=22���
�

���'2.$=,9$1-(�35$9$�9/$61,â79$�
� �����7XåLWHOM� ��YODVQLN�X�SDUQLFL�PRUD�GRND]DWL�GD�QD�VWYDUL�NRMX�]DKWLMHYD� LPD�SUDYR�
YODVQLãWYD��þO�������VW�����=9���'RND]LYDQMH�SUDYD�YODVQLãWYD�VYRGL�VH�QD�GRND]LYDQMH�þLQMHQLFD�
UHOHYDQWQLK�]D�QMHJRYR�VWMHFDQMH��SD�WXåLWHOM�QH�PRUD�GRND]LYDWL�GD�WR�SUDYR�MRã�WUDMH�RGQRVQR�
GD�QLMH�SUHVWDOR���

8�SDUQLFL�QH� WUHED�GRND]LYDWL� þLQMHQLFH�NRMH� MH� VWUDQND�SUL]QDOD�SUHG� VXGRP� WLMHNRP�
SDUQLFH�� RVLP� DNR� VXG� RFLMHQL� GD� VWUDQND� QMLKRYLP� SUL]QDQMHP� LGH� ]D� QHGR]YROMHQLP�
�������������������������������������������������
���+��0RPþLQRYLü��RS��FLW��VWU�����������7ULYD��%HODMHF���'LND���*UD DQVNR�SDUQLþQR�SURFHVQR�SUDYR�����1DURGQH�QRYLQH��������VWU�����������96+��5HY����������RG����������������3UHJOHG�VXGVNH�SUDNVH�����VHQWHQFD��������'R���������������JRGLQH�VWDY�MXGLNDWXUH�MH�ELR�GD�WXåLWHOM�X�RYRP�VOXþDMX�QH�PRåH�RG�WXåHQLND�WUDåLWL�SRYUDW�

VWYDUL�� YHü�PRåH� SUHLQDþLWL� WXåEX� L� ]DKWLMHYDWL� QDNQDGX� ãWHWH��96+��*å���������� RG� ���� ���� ������ 3UHJOHG�
VXGVNH�SUDNVH�EU������VHQWHQFD����������2SüL�JUD DQVNL�]DNRQLN�±�GDOMH�2*=�
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UDVSRODJDQMLPD� � �þO�� ����� VW�� ��� =33��� WDNR� GD� WXåLWHOM� QHüH� ELWL� X� REYH]L� GRND]LYDWL� SUDYR�
YODVQLãWYD��DNR�WD�þLQMHQLFD�PH X�VWUDQNDPD�QLMH�VSRUQD��

7XåLWHOM� WDNR HU� QHüH�PRUDWL� GRND]LYDWL� VYRMH� SUDYR�YODVQLãWYD� DNR� WXåHQLN� WDML� SUHG�
VXGRP�GD�SRVMHGXMH�WXåLWHOMHYX�VWYDU��D�WXåLWHOM�GRNDåH�GD�MH�SRVMHGXMH��SD�WXåHQLN�YHü�VDPR�
]ERJ� WRJD� WX� VWYDU� WUHED� SUHGDWL� WXåLWHOMX� X� SRVMHG� �þO�� ����� VW�� ���=9� L� UDQLMH� SDUDJUDI� �����
2*=��� 3RVWDYOMD� VH� SLWDQMH� UDGL� OL� VH� X� RYRP� VOXþDMX� R� YODVQLþNRM� WXåEL�� MHU� WXåLWHOM� PRåH�
LVKRGLWL�SRYUDW�VWYDUL�QH�]DWR�ãWR�MH�GRLVWD�QMH]LQ�YODVQLN��YHü�VDPR�]ERJ�WRJD�ãWR�MH�WXåHQLN�
SRVWXSDR� SUHYDUQR�� %XGXüL� GD� REYH]D� WXåHQLND� QD� SRYUDW� VSRUQH� VWYDUL� QLMH� SRVOMHGLFD�
XWYU HQMD� GD� MH� WXåLWHOM� QMH]LQ� YODVQLN�� PRJXüD� MH� QRYD� YODVQLþND� SDUQLFD� L]PH X� LVWLK�
VWUDQDND�� DOL� X� REUQXWLP� VWUDQDþNLP�XORJDPD�� 6DPR�QD� SUYL� SRJOHG� L]JOHGD� GD� MH� WXåLWHOMHY�
SRORåDM�WLPH�PDQMH�WHJREDQ��MHU�þLQMHQLFD�GD�QDNRQ�RYH�VOLMHGL�QRYD�SDUQLFD�X�NRMRM�üH��LVWLQD��
WXåLWHOM� LPDWL� SRORåDM� WXåHQLND�� SULMH� VYHJD� LGH� QD� XãWUE� SUDYQH� VLJXUQRVWL� VWUDQDND�� GDNOH� L�
WXåLWHOMD��DOL�JD�L]ODåH�QRYLP�WURãNRYLPD�X�VYH]L�V�QRYRP�SDUQLFRP��3LWDQMH�MH�� MH� OL� WUHEDOR��
SRUHG�PRJXüQRVWL�GD�WXåLWHOM�SRGQHVH�WXåEX�]ERJ�VPHWDQMD�SRVMHGD�LOL�GD�X�YODVQLþNRM�SDUQLFL�
GHILQLWLYQR�RWNORQL�VSRU�R�YODVQLãWYX��RPRJXüLWL�PX�SURYL]RUQX�]DãWLWX�SUDYD�YODVQLãWYD�NRMD�
VWRML�QHJGMH�L]PH X�SRVMHGRYQH�L�YODVQLþNH�]DãWLWH���

�����7XåLWHOM�WUHED�GRND]DWL�SUDYQH�þLQMHQLFH�UHOHYDQWQH�]D�VWMHFDQMH�NRQNUHWQRJ�SUDYD�
YODVQLãWYD���

$NR� MH� WXåLWHOM� VWHNDR� SUDYR� YODVQLãWYD� WHPHOMHP� ]DNRQD� L]YRUQR� �RULJLQDUQR����
SULPMHULFH�SULVYRMHQMHP��QDOD]RP��VMHGLQMHQMHP��SULUDãWDMHP�LOL�GRVMHORãüX��PRUDW�üH�GRND]DWL�
RQH�þLQMHQLFH�X]�NRMH�]DNRQ�YH]XMH�VWMHFDQMH�SUDYD�YODVQLãWYD�X�VYDNRP�SRMHGLQRP�VOXþDMX��
$NR� WXåLWHOM� LVWLþH� GRVMHORVW� NDR� SUDYQL� WHPHOM� VWMHFDQMD� SUDYD� YODVQLãWYD�� GRND]LYDW� üH�
VDPRVWDOQR� SRVMHGRYDQMH� VSRUQH� VWYDUL� NUR]� YULMHPH� SRWUHEQR� ]D� GRVMHORVW�� D� ]D� UHGRYQX�
GRVMHORVW�L�]DNRQLWRVW�WH�LVWLQLWRVW�SRVMHGD��

7UHED� XSR]RULWL� QD� RGUHGEX� þO�� ����� VW�� ��� =9�� SUHPD� NRMRM� VH� VWMHFDQMH�� SURPMHQD��
SUDYQL�XþLQFL� L�SUHVWDQDN�VWYDUQLK�SUDYD�GR�VWXSDQMD�QD� VQDJX� WRJ�=DNRQD�SURVX XMX�SUHPD�
SUDYLOLPD�NRMD�VX�VH�SULPMHQMLYDOD�X�WUHQXWNX�VWMHFDQMD��SURPMHQH��SUHVWDQND�SUDYD�L�QMLKRYLK�
SUDYQLK�XþLQDND��7R�]QDþL�GD�üH�VH�X�VYLP�RQLP�VOXþDMHYLPD�NDGD�MH�SUDYR�YODVQLãWYD�VWHþHQR�
SULMH�������������JRGLQH�SUDYQL�WHPHOM�VWMHFDQMD��D�X�VYH]L�V�WLP�L�UHOHYDQWQH�þLQMHQLFH��FLMHQLWL�
SUHPD� SURSLVLPD� NRML� VX� GR� WDGD� ELOL� QD� VQD]L�� 6� RE]LURP� QD� UD]OLNH� X� QRUPLUDQMX� QHNLK�
LQVWLWXWD��ELW� üH�PRJXüH�GRND]LYDWL�GD� MH� VWHþHQR�SUDYR�YODVQLãWYD� L� RQGD�NDGD�SR�=9�]D� WR�
QLVX�LVSXQMHQH�SUHWSRVWDYNH��SULPMHULFH�NRG�VWMHFDQMD�SUDYD�YODVQLãWYD�JUD HQMHP���

����� $NR� MH� WXåLWHOM� VWHNDR� SUDYR� YODVQLãWYD� RG� SULMDãQMHJ� YODVQLND� �GHULYDWLYQR�
VWMHFDQMH���PRUDW�üH�GRND]DWL�SRVWRMDQMH�RGJRYDUDMXüHJ�SUDYQRJ�WHPHOMD��LXVWXV�WLWXOXV���QD�SU��
XJRYRU�R�GDURYDQMX���LVSUDYDQ�QDþLQ�VWMHFDQMD��PRGXV���L�WR�]D�SRNUHWQLQH�X�SUDYLOX�SUHGDMX�X�
SRVMHG��L]QLPQR�VH�]D�SRNUHWQLQH� WUDåL�XSLV�X�RGJRYDUDMXüL� UHJLVWDU���D�]D�QHNUHWQLQH�XSLV�X�
]HPOMLãQH� NQMLJH�� .DGD� SUDYR� YODVQLãWYD� QLMH� XSLVDQR� X� ]HPOMLãQX� NQMLJX� WXåLWHOM� üH� WUHEDWL�
GRND]DWL� VWMHFDQMH� SUDYD� YODVQLãWYD� RVREH� NRMD� MH� WXåLWHOMX� WR� SUDYR� SUHQLMHOD�� ãWR�
SRGUD]XPLMHYD�GRND]LYDQMH�VYLK�þLQMHQLFD�UHOHYDQWQLK�]D�VWMHFDQMH�SUDYD�YODVQLãWYD�RG�VWUDQH�
SUHQRVLWHOMD��7R�GRND]LYDQMH�GRVHåH�X�SUDYLOX�GR�LVSXQMHQMD�SUHWSRVWDYNL�]D�L]YRUQR�VWMHFDQMH�
SUDYD�YODVQLãWYD�QHNRJ�RG�SUDYQLK�SUHGQLND�WXåLWHOMD���

7XåLWHOM� þLMH� MH� SUDYR� YODVQLãWYD� QD� QHNUHWQLQL� XSLVDQR� X� ]HPOMLãQX� NQMLJX�� QH�PRUD�
GRND]LYDWL� SUDYQL� WHPHOM� VWMHFDQMD�� MHU� VH� VPDWUD� GD� ]HPOMLãQD� NQMLJD� LVWLQLWR� L� SRWSXQR�
RGUDåDYD�þLQMHQLþQR�L�SUDYQR�VWDQMH�]HPOMLãWD��D�]HPOMLãQH�NQMLJH��]HPOMLãQRNQMLåQL�L]YDFL��L�VO��
XåLYDMX� MDYQX� YMHUX� L� LPDMX� GRND]QX� VQDJX� MDYQLK� LVSUDYD� �þO�� ��� VW�� ��� L� ��� =DNRQD� R�
]HPOMLãQLP�NQMLJDPD���SD�üH�ELWL�GRYROMQR�GD�WXåLWHOM�GRND]QD�VUHGVWYD�RJUDQLþL�QD�]N��L]YDGDN�
LOL�SUHGORåL�XYLG�X�]HPOMLãQX�NQMLJX��8�WHRULML�MH�L]UDåHQ�VWDY�GD�MH�SUHGPQMHYX�LVWLQLWRVWL�XSLVD�
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X� ]HPOMLãQLP�NQMLJDPD�PRJXüH�RERULWL� VDPR� WDNR�GD� VH�QD� WHPHOMX�RGJRYDUDMXüH� WDEXODUQH�
LVSUDYH�LVKRGL�EULVDQMH�QHLVWLQLWRJ�XSLVD����

$NR� MH�X� ]HPOMLãQRM�NQML]L� WXåLWHOM� MRã�XYLMHN�XSLVDQ�NDR� WLWXODU� SUDYD�XSUDYOMDQMD� LOL�
NRULãWHQMD� L� UDVSRODJDQMD�� VPDWUDW�üH� VH�YODVQLNRP�QHNUHWQLQH�� DOL�SRG�XYMHWRP�GD� WHPHOMHP�
]DNRQD�UDQLMH�GUXãWYHQR�YODVQLãWYR�QLMH�SUHWYRUHQR�X�YODVQLãWYR�5HSXEOLNH�+UYDWVNH��MHGLQLFH�
ORNDOQH� VDPRXSUDYH� LOL� QHNRJ� GUXJRJ� SUDYQRJ� VXEMHNWD� UD]OLþLWRJ� RG� QRVLWHOMD� SUDYD�
XSUDYOMDQMD�LOL�NRULãWHQMD�L�UDVSRODJDQMD��3ULPMHULFH��GUXãWYHQR�YODVQLãWYR�QD�SROMRSULYUHGQRP�
]HPOMLãWX� WH� ãXPDPD� L� ãXPVNRP� ]HPOMLãWX� SUHWYRUHQR� MH� X� SUDYR� YODVQLãWYD� 5HSXEOLNH�
+UYDWVNH���� SD� XQDWRþ� XSLVX� GUXãWYHQRJ� YODVQLãWYD� X� NRULVW� WUHüH� RVREH�� QH� SRVWRML�
SUHGPQLMHYD�R�QMH]LQRP�SUDYX�YODVQLãWYD��

8� SUDYLOX� üH� WXåLWHOM� SRGLüL� UHLYLQGLNDFLMX� NDGD� PX� MH� VWYDU� RGX]HWD� L]� SRVMHGD��
0H XWLP�� X� SDUQLFL� WXåLWHOM� QH� PRUD� GRND]LYDWL� GD� MH� ELR� SRVMHGQLN� DNR� VH� EH]� SUHGDMH� X�
SRVMHG�PRåH�VWHüL�SUDYR�YODVQLãWYD��SULPMHULFH�RYRP�WXåERP�PRåH�]DKWLMHYDWL�SUHGDMX�VWYDUL�
QDVOMHGQLN� NRML� MRã� QLMH� XãDR� X� SRVMHG�� NDR� L� RQDM� WNR� MH�GHULYDWLYQLP� SXWHP� VWHNDR� SUDYR�
YODVQLãWYD� QD� SRNUHWQLQL� WHPHOMHP� VDPRJ� XJRYRUD� �QD� SU�� SUHQRãHQMHP� SUDYD� ]DKWLMHYDWL�
SUHGDMX�YODVQLãWYD���FHVVLR�YLQGLFDWLRQLV��þO������VW�����=9��RVQLYDQMH�SUDYD�QD�SUHGDMX�VWYDUL���
FRQVWLWXWXP� SRVVHVVRULXP� þO�� ���� VW�� ��� =9����� NDGD� VH� SUHGDMD� YUãL� RþLWRYDQMHP� YROMH�� SD�
VWMHFDWHOM�VWMHþH�SRVUHGQL�SRVMHG���

����� %XGXüL� GD� VH� SUDYR� YODVQLãWYD� PRåH� VWHüL� QD� WHPHOMX� RGOXNH� VXGD�� LOL� GUXJH�
QDGOHåQH�YODVWL��NRQVWLWXWLYQH�RGOXNH��NDG�MH�WR�RGUH HQR�]DNRQRP��þO�������VW�����=9���WXåLWHOM�
üH�PRüL�GRND]DWL�SUDYR�YODVQLãWYD�SUH]HQWLUDQMHP�VXGX� WDNYH�RGOXNH��8�VOXþDMX�GD� MH�QHWNR�
WUHüL� X� GREURM� YMHUL� XSLVDR� VYRMH� SUDYR� YODVQLãWYD� QD� QHNUHWQLQL� GRN� MRã� SUDYR� NRMH� MH� ELOR�
VWHþHQR� RGOXNRP� VXGD� LOL� QDGOHåQRJ� WLMHOD� QLMH� ELOR� XSLVDQR�� WXåLWHOM� PX� QHüH� PRüL�
VXSURWVWDYLWL�VYRMH�SUDYR�YODVQLãWYD��
�

���'2.$=,9$1-(�78ä(1,.29$�326-('$�� �����8�SDUQLFL�UDGL�SRYUDWD�VWYDUL�WXåLWHOM�üH�PRUDWL�GRND]DWL��DNR�MH�WR�VSRUQR��L�GD�MH�
WXåHQLN�SRVMHGQLN�VWYDUL�QD�NRMRM�WXåLWHOM�LPD�SUDYR�YODVQLãWYD�WH�LGHQWLWHW�WH�VWYDUL���

7XåLWHOMX�MH�GRYROMQR�GRND]DWL�GD�VH�VWYDU�QDOD]L�NRG�WXåHQLND��QHRYLVQR�R�WRPH�MH� OL�
WXåHQLN� VDPRVWDODQ� LOL� QHVDPRVWDODQ� SRVMHGQLN� LOL� MH� VDPR� SRPRüQLN� X� SRVMHGRYDQMX��
�2NROQRVW�ãWR�VH�VWYDU��SRYUDüDM�NRMH�YODVQLN�WUDåL��QDOD]L�X�LQR]HPVWYX�L�GD�MH�SRVMHGQLN�QH�
PRåH�XYHVWL�X�QDãX�]HPOMX��QH�]QDþL�GD�VH�VWYDU�QH�QDOD]L�X�IDNWLþQRM�YODVWL�SRVMHGQLND������

$NR�MH�WXåHQLN�QDSXVWLR�SRVMHG�VSRUQH�VWYDUL�QDNRQ�ãWR�MH�SDUQLFD�SRþHOD�WHüL��WXåLWHOM�
üH�PRUDWL�GRND]DWL�SRVWRMDQMH�SRVMHGD�GR�WRJ�YUHPHQD���

�����'D�EL�WXåEHQL�]DKWMHY�ELR�RGUH HQ��NDR�ãWR�WR�WUDåL�þO�������VW�����=33��D�V�RE]LURP�
GD�MH�SUHGPHW�WXåEHQRJ�]DKWMHYD�SRYUDW�VWYDUL���YODVQLN�PRUD�VWYDU�NRMX�]DKWLMHYD�RSLVDWL�SR�
QMH]LQLP�RVRELQDPD��NRMH�MH�UD]OLNXMX�RG�LVWRYUVQLK�VWYDUL���þO�������VW�����=9���3ULPMHUD�UDGL�X�
LVWRP�VH�þODQNX�QDYRGL�NRMH�VWYDUL�QH�PRJX�ELWL�SUHGPHWRP�]DKWMHYD�]D�SRYUDW��JRWRY�QRYDF�
SRPLMHãDQ� V� GUXJLP� JRWRYLP� QRYFHP�� YULMHGQRVQL� SDSLUL� QD� GRQRVLWHOMD� SRPLMHãDQL� V�
LVWRYUVQLPD��� DNR� QH� SRVWRMH� RNROQRVWL� L]� NRMLK� WXåLWHOM� LSDN� PRåH� GRND]DWL� VYRMH� SUDYR�
�������������������������������������������������
���*DYHOOD�RS�FLW���������� =DNRQ� R� SROMRSULYUHGQRP� ]HPOMLãWX� �� SURþLãüHQL� WHNVW��1DURGQH� QRYLQH�� ��������������� ������� L� ���������

=DNRQ�R�ãXPDPD���1DURGQH�QRYLQH����������������������L�������������2��6WDQNRYLü���0��2UOLü���6WYDUQR�SUDYR���1DXþQD�NQMLJD��������VWU����������965+��5HY���������RG�������������FLW��SR�äXYHOL��RS��FLW��VWU������SRG�����
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YODVQLãWYD� QD� RGUH HQLP� JHQHULþNLP� VWYDULPD�� NRMH� VX� ELOH� QD� VWDQRYLW� QDþLQ� L]GYRMHQH�� D�
WXåHQLN� MH� PRUDR� ]QDWL� GD� WX� VWYDU� QH� VPLMH� SULVYRMLWL�� 8� WDNYRM� VLWXDFLML� WXåLWHOM� üH� PRUDWL�
GRND]LYDWL��QH�GD�MH�WXåHQLN�]QDR��YHü�GD�MH�PRUDR�]QDWL�GD�VWYDU�QH�VPLMH�SULVYRMLWL�L�QD�NRML�
QDþLQ�VX�JHQHULþNH�VWYDUL�ELOH�L]GYRMHQH��

8� RGUHGEL� þO�� ���� VW�� ��� =292� ELOR� MH� SURSLVDQR� GD� VH� WXåERP� PRåH� ]DKWLMHYDWL�
LQGLYLGXDOQR�RGUH HQD�VWYDU��%H]�RE]LUD�QD�UD]OLþLW�WHUPLQRORãNL�SULVWXS��X�GHILQLUDQMX�SRMPD�
VWYDUL� þLML� VH� SRYUDW� � PRåH� ]DKWLMHYDWL�� UDGL� VH� R� LVWRYMHWQRP� VDGUåDMX�� 'DNOH�� VWYDU� þLML� VH�
SRYUDW�WUDåL�PRUD�ELWL�SRMHGLQDþQR�RGUH HQD��VSHFLHV����

1HNUHWQLQD� NRMD� MH� SUHGPHW� VSRUD� ELW� üH� GRYROMQR� LQGLYLGXDOL]LUDQD� R]QDNRP�
NDWDVWDUVNH� RSüLQH� X� NRMRM� VH� QDOD]L� L� QMH]LQRJ� NDWDVWDUVNRJ� EURMD�� ,PD� PLãOMHQMD���� GD�
QHNUHWQLQD�NRMD�MH�SUHGPHW�YODVQLþNH�WXåEH�PRUD�ELWL�R]QDþHQD�SUHPD�SRGDFLPD�L]�]HPOMLãQH�
NQMLJH� �NDWDVWDUVNL�EURM� L�RSüLQD�� WH�SRYUãLQD��� D�X� VOXþDMX� L]JUD HQRVWL� VD� VYLP�SRGDFLPD�R�
REMHNWX� NDNR� WR� RGUH XMH� þO�� ���� =DNRQD� R� ]HPOMLãQLP� NQMLJDPD��$NR� NDåHPR� GD� WXåED� WH�
SRGDWNH� PRUD� VDGUåDYDWL�� SRVOMHGLFD� SURSXVWD� R]QDþDYDQMD� QHNUHWQLQH� QD� RSLVDQL� QDþLQ� X�
NUDMQMHP�VOXþDMX�EL�PRJOD�ELWL�RGEDFLYDQMH�WXåEH�WHPHOMHP�þO�������VW�����=33��ýLQL�PL�VH��EH]�
RE]LUD� ãWR� MH� NRULVQR� QHNUHWQLQX� NRMD� MH� SUHGPHW� YODVQLþNH� WXåEH� R]QDþLWL� NDWDVWDUVNLP�
R]QDNDPD� L� SRYUãLQRP�� GD� VH� WXåED� QH� EL� PRJOD� RGEDFLWL� DNR� WXåLWHOM� QLMH� WDNR� SRVWXSLR��
1DLPH�� X� þO�� ���� VW�� ��� =DNRQD� R� ]HPOMLãQLP� NQMLJDPD� SURSLVDQR� MH� GD� RGOXNH� VXGRYD� R�
NQMLåQLP� SUDYLPD� PRUDMX� VDGUåDYDWL� R]QDNH� L� SRGDWNH� R� NDWDVWDUVNRP� EURMX� L� GU��� RQDNR�
NDNR�VX�WL�SRGDFL�R]QDþHQL�X�]HPOMLãQRM�NQML]L��]ERJ�þHJD�MH�QXåQR�WH�SRGDWNH�QDYHVWL�X�WXåEL��
2YD�]DNRQVND�RGUHGED�JRYRUL�R�VDGUåDMX�WXåEHQRJ�]DKWMHYD�NDGD�VH�WUDåL�GRQRãHQMH�SUHVXGH�R�
VWDQRYLWRP�NQMLåQRP�SUDYX��NDNR��EL�SUHVXGD�PRJOD�ELWL�WHPHOM�]D�XNQMLåEX�SUDYD�YODVQLãWYD���
3UHGPHW� YODVQLþNH� WXåEH� MH� SRYUDW� QHNUHWQLQH�� ]ERJ� þHJD� PLVOLP� QH� EL� WUHEDOR� RFMHQMLYDWL�
SRVWRMDQMH� RGUH HQRVWL� WXåEHQRJ� ]DKWMHYD� V� RE]LURP� QD� RGUHGEX� þO�� ���� VW�� ��� =DNRQD� R�
]HPOMLãQLP� NQMLJDPD��1HNUHWQLQD� NRMD� MH� SUHGPHW� VSRUD�PRJOD� EL� ELWL� R]QDþHQD� L� QD� GUXJL�
QDþLQ��SRG�XYMHWRP�GD� MH�R]QDNH�SRWSXQR�RGUH XMX��QD�SU��QD]LY�QHNUHWQLQH��PMHVWR�JGMH�VH�
QDOD]L�L�PH DãL����

,QGLYLGXDOL]LUDQMH� SUHGPHWD� VSRUD� X� WXåEL� SRWUHEQR� MH� XþLQLWL� SR� VYRMVWYLPD� VWYDUL�
�L]JOHGX�� ERML�� LPHQX� L� VO��� LOL� QHNLP� RNROQRVWLPD� NRMH� VX� L]YDQ� QMH� �QD� SU�� PMHVWR� JGMH� VH�
QDOD]L�� SR� NRMLPD� VH� UD]OLNXMH� RG� VYLK� RVWDOLK� VWYDUL�� PDNDU� RQROLNR� NROLNR� MH� QXåQR� ]D� WR�
UD]OLNRYDQMH����

�����.DNR�JHQHULþQH�VWYDUL�QH�PRJX�ELWL�SUHGPHWRP�YODVQLþNH�WXåEH��PRåH�VH�SRGQLMHWL�
WXåED�UDGL�QDNQDGH�ãWHWH�LOL�VWMHFDQMD�EH]�RVQRYH��*HQHULþQD�VWYDU�PRåH�ELWL�SUHGPHW�YODVQLþNH�
WXåEH�VDPR�DNR�MH�QD�QHNL�QDþLQ�LQGLYLGXDOL]LUDQD�L�WLPH�RGYRMHQD�RG�VWYDUL�LVWH�YUVWH��QD�SU��
YLQR�X�RGUH HQRM�EDþYL����

6NXSQH� VWYDUL� NDR� FMHOLQD�� SULPMHULFH�QDPMHãWDM�� VWDGR� L� VO�� QH�PRJX�ELWL� SUHGPHWRP�
UHYLQGLNDFLMH�� YHü� MH� SRWUHEQR� VYDNX� VWYDU� NRMD� þLQL� VNXSQX� VWYDU� SRMHGLQDþQR� QDYHVWL�� 8�
SDUQLFDPD� VH� þHVWR� VXVUHüH� SRJUHãQD� SUDNVD� GD� VH� WUDåL� SUHGDMD� X� SRVMHG� SULPMHULFH� NXüH� V�
QDPMHãWDMHP�� ]ERJ� þHJD� X� RYUãQRP� SRVWXSNX� QDVWDMX� VSRURYL� R� SLWDQMX� NRMH� VYH� VWYDUL� MH�
RYUãHQLN�GXåDQ�SUHGDWL�RYUKRYRGLWHOMX��
�

�������������������������������������������������
���%��+UYDWLQ���6WMHFDQMH�SUDYD�YODVQLãWYD�QD�QHNUHWQLQDPD�L�]DãWLWD�SUDYD�YODVQLãWYD���,QIRUPDWRU��EU�������GR�

������VWU���������������*DYHOOD��RS�FLW��VWU������
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���78ä%(1,�=$+7-(9�
� �����*ODYQL� WXåEHQL�]DKWMHY�X�YLQGLNDFLMVNRM� WXåEL� MH� WUDåHQMH�WXåLWHOMD�GD�VXG�REYHåH�
WXåHQLND� GD� PX� SUHGD� X� SRVMHG� VWDQRYLWX� VWYDU� X� RGUH HQRP� URNX�� þLPH� VH� KRüH� DQXOLUDWL�
QDVWDOD�SRYUHGD�SUDYD�YODVQLãWYD��.DNR�WXåEHQL�]DKWMHY�JODVL�QD�þLQLGEX��RYD�WXåED�LGH�X�UHG�
NRQGHPQDWRUQLK�WXåEL��7XåEHQL�]DKWMHY�PRUD�ELWL�SUHFL]DQ�QH�VDPR�JOHGH�VWYDUL�þLML�VH�SRYUDW�
WUDåL�� YHü� L� X� RGQRVX� QD� QDþLQ� SRYUDWD�� 3UHPD� VXGVNRM� SUDNVL� �7XåEHQL� ]DKWMHY� QD� SUHGDMX�
NXüH�X�SRVMHG� L�RQDM�QD� LVHOMHQMH� L]� WH�NXüH�QLVX� LGHQWLþQL�� MHU� ]DKWMHY� UDGL�SUHGDMH�X�SRVMHG�
QHNUHWQLQH�NRML�QH�VDGUåL�L�L]ULþLWL�]DKWMHY�]D�LVHOMHQMH�WXåHQLND�L]�WDNYLK�QHNUHWQLQD�L�SUHGDMX�
QHNUHWQLQD� VORERGQLK� RG� RVRED� L� VWYDUL� WXåLWHOMLPD�� PRåH� SUHGVWDYOMDWL� ]DKWMHY� UDGL� SUHGDMH�
VWYDUL�WXåLWHOMLPD�X�SRVUHGDQ�SRVMHG��SUL�þHPX�EL�WXåHQLN�PRJDR�L�GDOMH�RVWDWL�X�QHSRVUHGQRP�
SRVMHGX�LVWH�VWYDUL�����

3UHPD�WXåHQLNX�NRML�MH�QDSXVWLR�SRVMHG�VSRUQH�VWYDUL�QDNRQ�ãWR�MH�SDUQLFD�SRþHOD�WHüL�
�þO�������VW�����=9��WXåEHQL�]DKWMHY�PRåH�JODVLWL�QD�GRGDWQX�REYH]X�WXåHQLNX��L�WR�GD�QDMSULMH�
SULEDYL�VWYDU�NRMD�MH�SUHGPHW�VSRUD�R�VYRP�WURãNX��D�SRWRP�GD�MH�SUHGD�WXåLWHOMX���

.DGD� MH� WXåHQLN�SRVUHGQL�SRVMHGQLN�� WXåEHQLP�]DKWMHYRP�üH� VH� ]DWUDåLWL� REYH]LYDQMH�
WXåHQLND� GD� QD� WXåLWHOMD� SUHQHVH� SRVUHGDQ� SRVMHG� RGUH HQH� VWYDUL� L� XVWXSL� PX� RQDM� ]DKWMHY�
SUHPD�QHSRVUHGQRP�SRVMHGQLNX�NRMHJ�WXåHQLN�LPD�SUHPD�QHSRVUHGQRP�SRVMHGQLNX����

7XåEHQL�]DKWMHY�QD�QDNQDGX�ãWHWH�SURL]DãOH�L]�þLQMHQLFH�GD�MH�WXåHQLN�SUHYDULR�WXåLWHOMD�
WYUGHüL�GD�SRVMHGXMH�VSRUQX�VWYDU��SUHPGD�MH�QH�SRVMHGXMH��NDR� L�]DKWMHY�]D�QDNQDGX�ãWHWH�X�
YLVLQL� QMHQH� SXQH� YULMHGQRVWL� X� VOXþDMX� QDSXãWDQMD� SRVMHGD� VWYDUL� QDNRQ� OLWLVSHQGHQFLMH�� QH�
SUHGVWDYOMD�VWYDUQRSUDYQL�YHü�REYH]QR�SUDYQL�]DKWMHY��SD�VH�RYGMH�QH�UDGL�R�YODVQLþNRM�WXåEL���

3RVWRML�SULMHSRU�R�WRPH�NROLNR�MH�SURFHVQR�NRUHNWQR�GD�WXåEHQL�]DKWMHY�X]�REYH]X�QD�
SUHGDMX�VWYDUL�VDGUåL�L�WUDåHQMH�GD�VH�XWYUGL�GD�MH�WXåLWHOM�YODVQLN�VSRUQH�VWYDUL��6�RE]LURP�QD�
SUDYLOR�GD�QHPD�PMHVWD�GHNODUDWRUQRP�]DKWMHYX�NDGD�WXåLWHOMX�VWRML�QD�UDVSRODJDQMX�]DKWMHY�QD�
þLQLGEX�� L]UDåHQ� MH� VWDY�GD�QH�EL�X�QDþHOX�ELOR�SUDYLOQR�NXPXOLUDWL� WD�GYD�]DKWMHYD�� WH�GD�VH�
XWYU HQMH�WXåLWHOMHYD�SUDYD�YODVQLãWYD�MDYOMD�VDPR�NDR�SUHWKRGQR�SLWDQMH����6XSURWQR�WRPH�VH�
LVWLþH��� GD� VH� R� WHPHOMQRP�YODVQLþNRP�RGQRVX�X� VWYDUQRSUDYQRM� SDUQLFL� WUHED� UDVSUDYLWL� L� R�
QMHPX�]DX]HWL�SUHMXGLFLMHOQL�VWDY��%XGXüL�GD�XWYU HQMH�WHPHOMQRJ�RGQRVD�PRåH�ELWL�]QDþDMQR�L�
L]YDQ�NRQNUHWQH�SDUQLFH�X�NRMRM� VH� WUDåL�SUHGDMD� VWYDUL��QHPD� UD]ORJD�GD� VH�XWYU HQMH�SUDYD�
YODVQLãWYD�QH�XQHVH�X�L]UHNX�SUHVXGH��3UDYQL� LQWHUHV� WXåLWHOMD�]DWR�SRVWRML�VDPLP�WLP�ãWR�PX�
WXåHQLN�RGELMD�SUHGDWL�VWYDU�� MHU�RVSRUDYD� WXåLWHOMHYR�YODVQLãWYR��8�VXGVNRM�SUDNVL�X�EURMQLP�
L]UHNDPD�SUHVXGD�QDLOD]LOD�VDP�GD�MH�X]�REYH]X�QD�SRYUDW�VWYDUL�ELR�VDGUåDQ�L�GHNODUDWRUQL�GLR�
NRMLP� VH� XWYU XMH� SUDYR� YODVQLãWYD�� WH� GD� VH� X� WLP� VOXþDMHYLPD� VXG� QLMH� SRVHEQR� EDYLR�
SLWDQMHP�SRVWRMDQMD�SUDYQRJ�LQWHUHVD�]D�GHNODUDWRUQL�GLR�WXåEHQRJ�]DKWMHYD���

0LVOLP��GD�MH�VWUDQNDPD�X�LQWHUHVX�GHILQLWLYQR�ULMHãLWL�VSRU�R�YODVQLãWYX�QD�VWDQRYLWRM�
VWYDUL�� D� NDNR� VH� X� YODVQLþNRM� SDUQLFL� X� SUDYLOX� PRUD� XWYUGLWL� SULSDGD� OL� WXåLWHOMX� SUDYR�
YODVQLãWYD�� þLQL� VH� GD� QH� EL� WUHEDOR� ELWL� ]DSUHNH� GD� WXåLWHOM� X]� NRQGHPQDWRUQL� SRVWDYL� L�
GHNODUDWRUQL�WXåEHQL�]DKWMHY�QD�XWYU HQMH�SUDYD�YODVQLãWYD���

�����3UDYLOR�MH�GD�WXåLWHOM�LPD�SUDYR�]DKWLMHYDWL�SRYUDW�VYRMH�VWYDUL�X�SRVMHG�DNR�PX�MH�
RQD� QHRYODãWHQR� RGX]HWD�� 0H XWLP�� WR� QHüH� ELWL� XYLMHN� PRJXüH�� MHU� MH� VWYDU� RG� YUHPHQD�
RGX]LPDQMD� PRJOD� SURSDVWL�� ELWL� RãWHüHQD� LOL� MX� MH� SRVMHGQLN� PRJDR� RWX LWL�� .RMD� VX� SUDYD�
WXåLWHOMD�X�WRP�VOXþDMX��RYLVLW�üH�R�WRPH�MH�OL�WXåHQLN�ELR�SRãWHQL�LOL�QHSRãWHQL�SRVMHGQLN���
�������������������������������������������������
���965+��5HY�������������RG����������������,]ERU�RGOXND�965+�,��L]�������VHQWHQFD���������+��0RPþLQRYLü��RS��FLW��VWU����������0��äXYHOD��RS��FLW��VWU��������+��0RPþLQRYLü��RS��FLW��VWU����������7ULYD��RS��FLW��VWU�������
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3RãWHQL�SRVMHGQLN�MH�SUHPD�þO������VW�����=9�RQDM�NRML�NDG�MH�SRVMHG�VWHNDR�QLMH�]QDR�
QLWL�MH�V�RE]LURP�QD�RNROQRVWL�LPDR�GRYROMQR�UD]ORJD�SRVXPQMDWL�GD�PX�QH�SULSDGD�SUDYR�QD�
SRVMHG��V�WLP�GD�SRãWHQMH�SUHVWDMH�þLP�SRVMHGQLN�VD]QD�GD�PX�SUDYR�QD�WDM�SRVMHG�QH�SULSDGD��
6LQRQLP�]D�SRãWHQ�SRVMHG�X�=292�MH�ELR�VDYMHVWDQ�SRVMHG��þO������VW�����=292���NRML�SRVWRML�
DNR�SRVMHGQLN�QH�]QD�LOL�QH�PRåH�]QDWL�GD�VWYDU�NRMX�SRVMHGXMH�QLMH�QMHJRYD��8VSRUHGERP�þO��
����VW�����=9�VD�þO������VW�����=292�XRþDYDMX�VH�GYLMH�WHPHOMQH�UD]OLNH��'RN�VH�X�þO������VW�����
=292�VDYMHVQRVW�SRVMHGD�YH]XMH�X]�SUHWSRVWDYNX�GD�SRVMHGQLN�GUåL�GD�MH�VWYDU�NRMX�SRVMHGXMH�
QMHJRYD�� X� þO�� ���� VW�� ��� =9�� X� VNODGX� V� JHUPDQVNRP� NRQFHSFLMRP� SRVMHGD� RGUH HQR� MH� GD�
SRãWHQL�SRVMHGQLN�QLMH� VDPR�RQDM� WNR� VPDWUD�GD� MH�YODVQLN� VWYDUL��YHü�VYDWNR� WNR�RSUDYGDQR�
GUåL�GD�PX�QD�VWYDUL�SULSDGD�QHNR�VXEMHNWLYQR�SUDYR�NRMH�JD�RYODãüXMH�VWYDU�SRVMHGRYDWL��X]�
YODVQLãWYR� WR� MH� SULPMHULFH� SORGRXåLYDQMH�� ]DNXS� L� GU���� 6� GUXJH� VWUDQH� SUHPD� þO�� ���� VW�� ���
=292� ]D� VDYMHVQRVW� SRVMHGD� ELOD� MH� SUHWSRVWDYND� GD� SRVMHGQLN� NUR]� þLWDYR� YULMHPH�
SRVMHGRYDQMD�QH�]QD� LOL� QH�PRåH�]QDWL�GD� VWYDU�NRMX�SRVMHGXMH�QLMH�QMHJRYD�� ãWR� ]QDþL�GD� MH�
VDPD�PRJXüQRVW�VD]QDQMD�R�WRPH�LVNOMXþLYDOD�VDYMHVQRVW�SRVMHGD��1DSURWLY��SUHPD�þO������VW��
���=9�RGUH HQR�MH�GD�MH�UHOHYDQWQR�]QDQMH�R�QHSRVWRMDQMX�SUDYD�QD�SRVMHG�X�YULMHPH�QMHJRYD�
VWMHFDQMD��SD�SRVMHGQLN�WLMHNRP�SRVMHGRYDQMD�RGUH HQH�VWYDUL�QH�EL�ELR�GXåDQ�XWYU LYDWL�LPD�OL�
MH�SUDYR�GUåDWL����

=D� UD]OLNX� RG� þO�� ���� VW�� ��� =292�� NRML� MH� SURSLVDR� GD� VDYMHVWDQ� SRVMHGQLN� SRVWDMH�
QHVDYMHVQLP�X�WUHQXWNX�SULMDPD�WXåEH��V�WLP�GD�YODVQLN�PRåH�GRND]LYDWL�GD�MH�UDQLMH�QDVWXSLOD�
QHVDYMHVQRVW�SRVMHGD��X�RGUHGEL�þO������VW�����=9�UHJXOLUDQR�MH�GD�SRVMHG�SUHVWDMH�ELWL�SRãWHQ�
NDGD�SRVMHGQLN�VD]QD�GD�PX�SUDYR�QD�WDM�SRVMHG�QH�SULSDGD��V�WLP�GD�SRVMHG�SRVWDMH�QHSRãWHQ�
RG�þDVD�NDGD� MH�SRVMHGQLN�SULPLR� WXåEX�� VDPR�DNR� MH�X� VSRUX�SUDYRPRüQR�RGOXþHQR�GD�PX�
SUDYR�QD�SRVMHG�QH�SULSDGD��þO������VW�����=9���3UHVWDQDN�SRãWHQRJ�SRVMHGD�YH]XMH�VH�LVNOMXþLYR�
]D�VSR]QDMX�GD�SRVMHG�QLMH�SRãWHQ��ãWR�]QDþL�GD�MH�EH]�XWMHFDMD�QD�SRãWHQRVW�SRVMHGD�RNROQRVW�
GD� MH� SRVMHGQLN� PRJDR�� GD� VH� ]DLQWHUHVLUDR� LOL� SURYMHUDYDR� QD� SU�� X� ]HPOMLãQLP� NQMLJDPD��
VD]QDWL�GD�PX�QH�SULSDGD�SUDYR�SRVMHGRYDWL�VWYDU��7DM�MH�SURSXVW�EH]�XWMHFDMD�QD�SUHWSRVWDYNX�
R�SRãWHQMX�SRVMHGD��-XGLNDWXUD� MH�R� WRPH�UHNOD���2FLMHQMHQR� MH�GD�RNROQRVW�GD�VX�SRVMHGQLFL�
SURSXVWLOL� L]YUãLWL� XYLG� X� ]HPOMLãQH� NQMLJH� QH� LVNOMXþXMH� XYLMHN� VDPD� SR� VHEL� VDYMHVQRVW�
SRVMHGD�NDG�RVWDOH�RNROQRVWL�NRQNUHWQRJ�VOXþDMD�XND]XMX�GD�MH�SRVMHG�ELR�VDYMHVWDQ������

3UHGPQLMHYD�VH�GD�MH�SRVMHG�SRãWHQ��þO������VW�����=9���SD�MH�QD�WXåLWHOMX�WHUHW�GRND]D�R�
VXSURWQRP��

1HSRãWHQL�SRVMHGQLN�MH�RQDM�WNR�MH�]QDR�GD�QHRYODãWHQR�SRVMHGXMH�WX X�VWYDU�LOL�MH�WR�V�
RE]LURP�QD�RNROQRVWL�PRJDR�]DNOMXþLWL��NDR�L�SRãWHQL�SRVMHGQLN�QDNRQ�ãWR�MH�SULPLR�WXåEX�UDGL�
SRYUDWD�VWYDUL��X]�XYMHW�GD�MH�VSRU�SUDYRPRüQR�L]JXELR���

����� 3RãWHQL� SRVMHGQLN� WX H� VWYDUL� NRMX� QHPD� SUDYR� SRVMHGRYDWL� GXåDQ� MH� YODVQLNX�
YUDWLWL� VWYDU� X� VWDQMX� X�NRP� MH� ELOD� X�YULMHPH�NDG� MH� SULPLR� WXåEX�� MHU� RG� WRJ�YUHPHQD� LPD�
VWDWXV� QHSRãWHQRJ� SRVMHGQLND�� 6WRJD�� DNR� MH� VWYDU� XQLãWHQD� LOL� SRWURãHQD� SULMH� QHJR� ãWR� MH�
SDUQLFD�SRþHOD�WHüL��WXåHQLN�QLMH�GXåDQ�QLWL�YUDWLWL�VWYDU��QLWL�LVSODWLWL�QMHQX�FLMHQX�WXåLWHOMX��SD�
üH�VXG�RGELWL�WXåEHQL�]DKWMHY��3RãWHQL�SRVMHGQLN�QLMH�GXåDQ�SRSUDYLWL�VWYDU��DNR�MH�RãWHüHQD�LOL�
L]YDQ�XSRUDEH��8NUDWNR��RQ�MH�WXåLWHOMX�GXåDQ�SUHGDWL�RQR�ãWR�MH�RG�VWYDUL�RVWDOR�V�QHXEUDQLP�
SORGRYLPD��GR�WUHQXWND�NDG�MH�WXåHQLNRY�SRVMHG�SRVWDR�QHSRãWHQ��=D�SORGRYH�NRMH�MH�GR�WDGD�
XEUDR�L�SRWURãLR��NDR�L�SORGRYH�NRMH�MH��SURSXVWLR�XEUDWL��SRãWHQL�SRVMHGQLN�YODVQLNX�VWYDUL�QH�
GXJXMH� QLNDNYX� QDNQDGX�� MHU� WHPHOMHP� þO�� ����� VW�� ��� =9� VDPRVWDOQL� SRVMHGQLN� WX H� VWYDUL�
SRVWDMH�YODVQLNRP�SORGRYD�NRML� VX� VH� RGYRMLOL�� ,VWR� WDNR�SRãWHQL� SRVMHGQLN� ]DGUåDYD� FLYLOQH�
SORGRYH� �QD� SU�� QDMDPQLQX� NRMX� MH� RVWYDULR� L]QDMPOMLYDQMHP� YODVQLNRYH� VWYDUL��� NRML� VX�
GRVSMHOL� L� QDSODüHQL�� NUR]� YULMHPH� GRN� MH� QMHJRY� SRVMHG� ELR� SRãWHQ�� DOL� DNR� MH� ãWR� RVWDOR�
�������������������������������������������������
���965+�5HY�������������RG�������������,]ERU�RGOXND�965+��������VHQWHQFD�EU����
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QHQDSODüHQR�� LDNR� MH� GRVSMHOR� NUR]� YULMHPH� GRN� MH� SRVMHG� ELR� SRãWHQ�� WR� SULSDGD� YODVQLNX�
VWYDUL��MHU�MH�LVWRYMHWQD�VLWXDFLMD�NDR�V�QHXEUDQLP�QDWXUDOQLP�SORGRYLPD���

3RãWHQL�SRVMHGQLN�QLMH�GXåDQ�SODWLWL�QDNQDGX�]D�NRULãWHQMH�WX H�VWYDUL��
'RVOMHGQR�SURYRGHüL�SUDYLOR�GD�RSVHJ�RGJRYRUQRVWL�SRVMHGQLND�SUHPD�YODVQLNX�RYLVL�R�

NYDOLWHWL� QMHJRYD�SRVMHGD�� SUHPD�þO�� ����� VW�� ���=9�SRVMHGQLN� VH� VPDWUD� SRãWHQLP�X�RSVHJX�
RYODVWL�NRMH�L]YLUX�L]�SUDYD�]D�NRMH�GUåL�GD�PX�SULSDGD��3ULPMHULFH��SRVMHGQLN�NRML�YMHUXMH�GD�
PX� SULSDGD� SUDYR� SRVMHGRYDWL� VWYDU� NDR� ]DNXSQLNX�� RGJRYDUDW� üH� X� RNYLULPD� RGQRVD�
]DNXSQLND�L�]DNXSRGDYFD��SD�WDNR�L�]D�RãWHüHQMH�VWYDUL�L��SODüDQMH�]DNXSQLQH���

8�VOXþDMX�GD�SRãWHQL�SRVMHGQLN�RWX L�YODVQLNRYX�VWYDU�WUHüRM�RVREL��SURGDMD��]DPMHQD���
YODVQLN�NDR�WXåLWHOM�üH�PRüL�]DKWLMHYDWL�SRYUDW�VWYDUL�RG�RQRJD�NRML�MX�MH�VWHNDR�UDVSRORåERP�
SRãWHQRJ�SRVMHGQLND��2SVHJ�REYH]D�QRYRJ�SRVMHGQLND�SRUHG�YUDüDQMD�VWYDUL�RYLVLW�üH�R�WRPH�
MH�OL�QMHJRY�SRVMHG�SRãWHQ�LOL�QHSRãWHQ��

3URWLY�]DKWMHYD�]D�SRYUDW�VWYDUL�QRYL�SRVMHGQLN�üH�VH�PRüL�REUDQLWL�SULJRYRURP�GD�MH�
VWHNDR�SUDYR�YODVQLãWYD�L]YRUQR��NDG�VH�]D�WR�LVSXQH�SUHGPQMHYH��QD�SU��NXSQMD�SRNUHWQLQH�QD�
GUDåEL�X�RYUãQRP�SRVWXSNX���þO�������VW�����2=���MHU�VWMHFDQMHP�SUDYD�YODVQLãWYD�QD�VWYDUL�RG�
VWUDQH�WUHüH�RVREH�LVWRYUHPHQR�SUHVWDMH�WR�SUDYR�SULMDãQMHP�YODVQLNX���

����� 3UHPD� QHSRãWHQRP� SRVMHGQLNX� YODVQLN� LPD� SUDYR� ]DKWLMHYDWL� SUHGDMX� VWYDUL� WH�
QDNQDGX� VYH� ãWHWH� NRMD� MH� QD� QMRM� QDVWDOD� L� VYLK� NRULVWL� NRMH� MH� LPDR� ]D� YULMHPH� VYRMHJD�
SRVMHGRYDQMD��SD�L�RQLK�NRMH�EL�VWYDU�GDOD�GD�LK�QLMH�]DQHPDULR��þO�������VW�����=9���1HSRãWHQL�
SRVMHGQLN�MH�GXåDQ�YODVQLNX�YUDWLWL�QMHJRYX�VWYDU�SUHPD�VWDQMX�X�NRMHP�MH�]DWHþHQD�X�WUHQXWNX�
SUHGDMH�� 3RUHG� WRJD� QHSRãWHQL� MH� SRVMHGQLN� YODVQLNX� GXåDQ� QDNQDGLWL� ãWHWX� NRMX� MH� YODVQLN�
SUHWUSLR�RãWHüHQMHP��SURSDãüX� LOL�RWX HQMHP�VWYDUL� �RYR�SRWRQMH��DNR�YODVQLNX�VWYDU�QH�YUDWL�
RQDM� NRPH� MX� MH� QHSRãWHQL� SRVMHGQLN� RWX LR��� 3UDYR� QD� SRYUDW� VWYDUL� XNOMXþXMH� L� RGYRMHQH�
SORGRYH� NRMH� MH� VWYDU� GDOD� NUR]� YULMHPH� GRN� MH� ELOD� X� SRVMHGX� QHSRãWHQRJ� SRVMHGQLND�� MHU�
RGYDMDQMHP�SORGRYD�RG�PDWLþQH�VWYDUL�RQL�SULSDGDMX�RQRPH�þLMD�MH�VWYDU��RVLP�X�VOXþDMX�NDG�
VH�UDGL�R�SRãWHQRP�SRVMHGQLNX��þO�������VW�����L����=9���$NR�SORGRYL�SUHGVWDYOMDMX�SRMHGLQDþQR�
RGUH HQX�VWYDU��YODVQLNX�üH�VH�YUDWLWL�X�QDWXUL��D�DNR�VH�UDGL�R�JHQHULþNLP�VWYDULPD�LOL�DNR�VX�
SORGRYL�SRWURãHQL�LOL�L]�QHNLK�GUXJLK�UD]ORJD�QLVX�X�SRVMHGX�QHSRãWHQRJ�SRVMHGQLND��RQ�üH�QD�
]DKWMHY�YODVQLND�ELWL�GXåDQ� LVSODWLWL�QDNQDGX�X�YLVLQL�QMLKRYH�YULMHGQRVWL��âWR�YLãH��QHSRãWHQ�
SRVMHGQLN� RGJRYDUD� ]D� QDNQDGX� ãWHWH� DNR� VH� SUL� SRVMHGRYDQMX� VWYDUL� QLMH� SRQDãDR� EULåOMLYR�
NDNR� MH� WR� RþHNLYDWL� RG� SURVMHþQRJ� SRVMHGQLND� WDNYH� VWYDUL�� SD� MH� SURSXVWLR� RVWYDULWL� NRULVW�
NRMX�EL�LQDþH�WD�VWYDU�GDOD����

1HSRãWHQL� SRVMHGQLN� GXåDQ� MH� YODVQLNX� QDNQDGLWL� VYH� NRULVWL� NRMH� MH� RG� VWYDUL� LPDR��
.RULVWLPD�NRMH� MH�QHSRãWHQL�SRVMHGQLN� LPDR�QH� VPDWUDMX�VH� VDPR�HYHQWXDOQL�SULKRGL�NRMH� MH�
RVWYDULR��YHü� L� L]GDFL�NRMH�EL� LPDR�]D�SRVMHGRYDQMH�VWYDUL��D�NRMLPD�QLMH�ELR� L]ORåHQ�XSUDYR�
]DWR�ãWR�MH�QHRYODãWHQR�SRVMHGRYDR�WX X�VWYDU��6WRJD�EL��LDNR�WR�QLMH�X�=9�HNVSOLFLWQR�UHþHQR��
QHSRãWHQL� SRVMHGQLN� ELR� GXåDQ� SODWLWL� L� QDNQDGX� ]D� NRULãWHQMH� WX H� VWYDUL�� L� WR� X� YLVLQL�
]DNXSQLQH�NRMX�EL�YODVQLN�PRJDR�RVWYDULWL��%XGXüL�GD�MH�=292�ELR�RVWDYLR�VWDQRYLWH�GYRMEH�
R� RYRP� SLWDQMX�� R� WRPH� VH� VXGVND� SUDNVD� L]MDVQLOD�� �2EYH]D� MH� QHVDYMHVQRJ� SRVMHGQLND� GD�
YODVQLNX�SODWL� QDNQDGX� ]D�NRULãWHQMH�QMHJRYH� VWYDUL����� WH� �-HGQD�RG�XJRYRUQLK� VWUDQD�PRåH�
WUDåLWL� QDNQDGX� NRULVWL� NRMX� MH� GUXJD� VWUDQD� RVWYDULOD� QHRYODãWHQRP� XSRUDERP� QMHJRYLK�
VUHGVWDYD��VWURMHYD���QDNRQ�UDVNLGD�XJRYRUD�R�RUWDãWYX�����

8� RGUHGEL� þO�� ����� VW�� ��� =9� ]D� XWYU LYDQMH� SUDYD� SRãWHQRJ� SRVMHGQLND� QD� QDNQDGX�
WURãNRYD� NRMH� MH� LPDR� X� YH]L� V� YODVQLNRYRP� VWYDUL�� RGUH HQR� MH� GD� VH� WL� WURãNRYL�� NDR� L�
�������������������������������������������������
���96+��5HY����������RG����������������3UHJOHG�VXGVNH�SUDNVH������VHQWHQFD��������96+��5HY�����������RG����������������,QIRUPDWRU�������
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YULMHGQRVW�SORGRYD�NRMH� MH�XWURãLR��REUDþXQDYDMX�SUHPD�FLMHQDPD�NDG� LK�VH�QDNQD XMH��ýLQL�
VH��GD�EL� VH�X�VOXþDMX�NDG�VH�R�YLVLQL� WLK� WURãNRYD�RGOXþXMH�X�SDUQLFL��QMLKRYD�YLVLQD� WUHEDOD�
RGUHGLWL�SUHPD�FLMHQDPD�X�YULMHPH�GRQRãHQMD�SUHVXGH���

1DþLQ�XWYU LYDQMD�YLVLQH�QDNQDGH�NRMX�MH�QHSRãWHQL�SRVMHGQLN�GXåDQ�LVSODWLWL�YODVQLNX��
VWYDUL�X�VYH]L�V�QMH]LQLP�NRULãWHQMHP�QLMH�UHJXOLUDQ��]D�UD]OLNX�NDG�MH�ULMHþ�R�REYH]L�SRãWHQRJ�
SRVMHGQLND�QD�QDNQDGX�YULMHGQRVWL�SORGRYD�SUHPD�FLMHQDPD�NDG�LK�VH�QDNQD XMH���7R�SLWDQMH�
QLMH� XUH LYDR� QL� =292�� %H]� RE]LUD� ãWR� VX� SUDYQL� WHPHOM� L� SUDYR� QD� QDNQDGX� WLK� WURãNRYD�
XWYU HQL�X�=9��WH�ãWR�VH�]DKWMHY�]D�QDNQDGX�PRåH�VWDYLWL�X]�YODVQLþNL��SUDYQL�RGQRVL�L]PH X�
YODVQLND� L� QHSRãWHQRJ� SRVMHGQLND�� NDGD� VH� QH� UDGL� R� SRYUDWX� VWYDUL� L� QDWXUDOQLK� SORGRYD��
REYH]QRSUDYQH�VX�QDUDYL��]ERJ�þHJD�üH�VH�SULPLMHQLWL�LOL�SUDYLOD�R�VWMHFDQMX�EH]�RVQRYH�LOL�RQD�
R�QDNQDGL�ãWHWH��NDNR�LK�MH�XUHGLR�=22��þO�������VW�����������VW�����L����L������=22���D�WR�]QDþL�
�LVWR� NDR� X� þO�� ����� VW�� ��� =9�� QDNQDGX� þLMD� VH� YLVLQD� RGUH XMH� SUHPD� FLMHQDPD� X� YULMHPH�
GRQRãHQMD�SUHVXGH���

9ODVQLNRY�]DKWMHY�]D�QDNQDGX�ãWHWH�NRMX�MH�X]URNRYDR�L�NRULVWL�NRMX�MH�LPDR�QHSRãWHQL�
SRVMHGQLN� ]DVWDULMHYD� X� URNX� RG� �� JRGLQH� RG� GDQD� NDGD� PX� MH� SUHGDQD� VWYDU�� =DKWMHY� ]D�
QDNQDGX� ãWHWH� ]D� XQLãWHQX� VWYDU� ]DVWDULMHYD� X� URNX� RG� �� JRGLQH� NDGD� MH� YODVQLN� GR]QDR� ]D�
SURSDVW�VWYDUL�L�]D�RVREX�NRMD�MH�ãWHWX�XþLQLOD����

%XGXüL� GD� VX� SORGRYL� NRMH� MH� QHSRãWHQL� SRVMHGQLN� GXåDQ� YUDWLWL�� YODVQLãWYR� YODVQLND�
PDWLþQH�VWYDUL��WR�VH�]DVWDUQL�URN�RG���JRGLQH�QH�RGQRVL�QD�RYDM�]DKWMHY�DNR�VH�WL�SORGRYL�MRã�
XYLMHN�QDOD]H�X�SRVMHGX�QHSRãWHQRJ�SRVMHGQLND��MHU�SUDYR�YODVQLND�]DKWLMHYDWL�VYRMX�VWYDU�QH�
]DVWDULMHYD���
�

���326-('1,.29,�35,*2925,�
� ����� 3URWLY� UHLYLQGLNDFLMVNRJ� ]DKWMHYD� WXåHQLN� VH� PRåH� EUDQLWL� SHUHPSWRUQLP�
SULJRYRULPD��NRML�QHJLUDMX�LOL�XNLGDMX�YODVQLþNL�]DKWMHY��LOL�GLODWRUQLP��NRML�JD�]DXVWDYOMDMX��7L�
VX� SULJRYRUL� PDWHULMDOQRSUDYQH� SULURGH�� MHU� VH� QMLPD� RVSRUDYD� WXåLWHOMHY� ]DKWMHY� QD� SRYUDW�
VWYDUL���� =292� LK� QLMH� XUH LYDR�� GRN� VX� X� RGUHGEL� þO�� ����� =9� QDYHGHQL� SRVMHGQLNRYL�
SULJRYRUL��NRML�VX�SR�VYRMRM�QDUDYL�GLODWRUQL��MHU�VH�QMLPD�QH�QHJLUD�SUDYR�YODVQLãWYD�WXåLWHOMD��
QLWL� þLQMHQLFD� GD� WXåHQLN� SRVMHGXMH� WXåLWHOMHYX� VWYDU�� YHü� VH� WHPHOMH� QD� WYUGQML� GD� SUDYR�
WXåHQLND�QD�SRVMHGRYDQMH�L]YLUH�L]�QHNRJ�REYH]QRJ�RGQRVD�LOL�QHNRJ�VWYDUQRJ�SUDYD�QD�WX RM�
VWYDUL��8�þO�������VW�����=9�XUH HQ�MH�SHUHPSWRUQL�SULJRYRU�X�VOXþDMX�RWX HQMD�VWYDUL�RG�VWUDQH�
WXåLWHOMD��SULMH�QHJR�ãWR�MH�SRVWDR�QMH]LQLP�YODVQLNRP���

�����3HUHPSWRUQLP�SULJRYRURP�WXåHQLN�VH�VXSURWVWDYOMD�YODVQLþNRP�]DKWMHYX�WXåLWHOMD��
WDNR�GD�QHJLUD�GD�MH�WXåLWHOM�MH�VWHNDR�SUDYR�YODVQLãWYD�QD�SUHGPHWX�VSRUD�LOL�GD�RQ���WXåHQLN�
SRVMHGXMH�WXåLWHOMHYX�VWYDU��5DGL�VH�RYGMH�R�SULJRYRULPD�QHGRVWDWND�DNWLYQH�LOL�R�SURPDãHQRM�
SDVLYQRM�OHJLWLPDFLML���

8� SUYRP� VOXþDMX� WXåHQLN� üH� RVSRUDYDWL� GRND]H� NRML� VH� RGQRVH� QD� SUHWSRVWDYNH�
VWMHFDQMD� SUDYD� YODVQLãWYD�� SULPMHULFH�� DNR� WXåLWHOM� WYUGL� GD� MH� VWHNDR� SUDYR� YODVQLãWYD�
RULJLQDUQR���GRVMHORãüX��WXåHQLN�PRåH�GRND]LYDWL�GD�WXåLWHOM�QLMH�ELR�SRãWHQL�SRVMHGQLN��MHU�VH�
SRãWHQMH�SRVMHGD�SUHGPQLMHYD��LOL�GD�QLMH�LVWHNDR�]DNRQRP�RGUH HQL�URN�SRVMHGRYDQMD��D��NDG��
VH�WXåLWHOM��SR]LYD�QD�GHULYDWLYQR�VWMHFDQMH�SUDYD�YODVQLãWYD��WXåHQLN�PRåH�GRND]LYDWL�GD�RQDM�
�������������������������������������������������
����3UDYR��VX�YODVQLND�JOHGH�QDNQDGH�]D�RGX]HWX�VWYDU�QH�PRåH�]DVWDUMHWL�GRN�RQ�PRåH�]DKWLMHYDWL�SRYUDW�VWYDUL��

PH XWLP��NDG��VX�YODVQLN�YLãH�QH�PRåH�]DKWLMHYDWL�SRYUDW�VWYDUL��GRVSLMHYD�]DKWMHY�]D�QDNQDGX�L�]DVWDULMHYD�X�
RSüHP�]DVWDUQRP�URNX���965+��5HY����������RG���������������,QIRUPDWRU������RG�������������������*DYHOOD��RS��FLW��VWU�������0��9HGULã���3��.ODULü���*UD DQVNR�SUDYR����1DURGQH�QRYLQH��������VWU��������
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WNR� MH� QD� WXåLWHOMD� SUHQLR� SUDYR� YODVQLãWYD� QLMH� ELR� YODVQLN� LOL� GD� MH� SUDYQL� SRVDR� QD� NRPH�
WXåLWHOM�WHPHOML�VWMHFDQMH�YODVQLãWYD�QLãWDY���

.DGD�WXåLWHOM�NDR�VXYODVQLN�WUDåL�]D�VHEH�SUHGDMX�X�SRVMHG�FLMHOH�VWYDUL��WXåHQLN�PRåH�
SULJRYDUDWL�GD� WXåLWHOM�NDR� VXYODVQLN�QHPD�SUDYR�QD� WDNDY�]DKWMHY��8� WRP�VOXþDMX� VXG�QH�EL�
PRJDR�SRWSXQR�RGELWL�WXåEHQL�]DKWMHY��MHU�VXYODVQLN�LPD�SUDYR�QD�]DãWLWX�VYRJ�VXYODVQLþNRJ�
GLMHOD��ãWR�XNOMXþXMH�]DKWMHY�QD�SUHGDMX�X�SRVMHG�GLMHOD�VWYDUL��þO������VW�����=9�X�VYH]L�VD�þO��
�����VW�����=22��VWRJD�MH�GMHORPLþQR�RVQRYDQR�WUDåHQMH�WXåLWHOMD��MHU�MH�X�]DKWMHYX�]D�SUHGDMX�
X�SRVMHG�FLMHOH�VWYDUL�VDGUåDQ�L�]DKWMHY�]D�SUHGDMX�MHGQRJ�QMH]LQRJ�GLMHOD���

3URWLY� YODVQLþNH� WXåEH� WXåHQLN� VH� PRåH� XVSMHãQR� EUDQLWL� SULJRYRURP� SURPDãHQH�
SDVLYQH�OHJLWLPDFLMH��]ERJ�WRJD�ãWR�VWYDU�NRMD�MH�SUHGPHW�VSRUD�QLMH�X�QMHJRYX�SRVMHGX���

�����3ULJRYRU�NRML�XNLGD�YODVQLþNL�]DKWMHY�WXåLWHOMD�VYRGL�VH�QD�GRND]LYDQMH�WYUGQMH�GD�
MH� SUDYR� YODVQLãWYD� WXåLWHOMD� SUHVWDOR�� GDNOH� QH� RVSRUDYD� VH� GD� MH� WR� SUDYR� SRVWRMDOR�� DOL� X�
YULMHPH�YR HQMD�SDUQLFH��]ERJ�RNROQRVWL�NRMH�VX�QDVWXSLOH�QDNRQ�ãWR�MH�WXåLWHOM�VWHNDR�SUDYR�
YODVQLãWYD�� RQR� MH�SUHVWDOR�SRVWRMDWL�� -HGQDNR� WDNR��RYDM� VH�SULJRYRU�PRåH� LVWDNQXWL� NDGD� MH�
WXåHQLN� NRML� MH� ELR� SRVMHGQLN� VWYDUL� WR� SUHVWDR� ELWL�� D� QH� SRVWRML� REYH]D� QD� SRYUDW� VWYDUL� X�
VPLVOX� þO�� ����� VW�� ��� =9�� QD� SU�� X� VOXþDMX� SURSDVWL� VWYDUL� NRMD� MH� ELOD� X� SRVMHGX� SRãWHQRJ�
SRVMHGQLND�LOL�VWMHFDQMD�SUDYD�YODVQLãWYD�RG�WUHüH�RVREH�QD�GUDåEL����

3HUHPSWRUQL� SULJRYRUL� NRML� XNLGDMX� ]DKWMHY� L]� WXåEH� MHVX� VOMHGHüL�� ��� GD� MH� WXåHQLN�
VWHNDR�SUDYR�YODVQLãWYD�SRVOLMH�WXåLWHOMD��H[FHSWLR�SRVWHULRULV�GRPLQLL��SULPMHULFH�GRVMHORãüX���
��� GD� MH� WXåLWHOM� RWX LR� VWYDU� X� VYRMH� LPH�� GRN� WD� VWYDU� MRã�QLMH� ELOD� QMHJRYD�� D� SRVOLMH� MX� MH�
VWHNDR�X�YODVQLãWYR��þO�������VW�����=9������GD�MH�WXåLWHOM�SURGDR�L�SUHGDR�VWYDU�WXåHQLNX��LDNR�
WXåHQLN�MRã�QLMH�SRVWDR�YODVQLNRP��H[FHSWLR�UHL�YHQGLWDH�HW�WUDGLWDH���QD�SU��WXåLWHOM�MH�SURGDR�
QHNUHWQLQX��D�WXåHQLN�QLMH�VWHNDR�SUDYR�YODVQLãWYD�XSLVRP�X�]HPOMLãQX�NQMLJX�����

����� 3ULJRYRULPD� NRML� ]DXVWDYOMDMX� YODVQLNRY� ]DKWMHY�� WXåHQLN� WXåLWHOMX� QH� RVSRUDYD�
SUDYR�YODVQLãWYD�QLWL�SRULþH�GD�SRVMHGXMH�WXåLWHOMHYX�VWYDU��DOL�WYUGL�GD�SRVMHG�QLMH�QHRYODãWHQ��
WM�� GD� QMHJRYR� SUDYR� QD� SRVMHG� L]YLUH� L]� QHNRJ� REYH]QRJ� RGQRVD� V� WXåLWHOMHP� LOL� WUHüRP�
RVRERP�LOL�GD�VDP�LPD�VXEMHNWLYQR�VWYDUQR�SUDYR��NRMH�RJUDQLþDYD�SUDYR�YODVQLãWYD�WXåLWHOMD�L�
LVWRYUHPHQR�WXåHQLNX�GDMH�RYODVW�SRVMHGRYDWL�WX X�VWYDU���

8� RGUHGEL� þO�� ����� VW�� ��� =9� VWDWXLUDQR� MH� SUDYR� SRVMHGQLND� RGELWL� SUHGDMX� VWYDUL�
QMH]LQRP�YODVQLNX��DNR�LPD�SUDYR�NRMH�JD�RYODãüXMH�QD�SRVMHGRYDQMH�WH�VWYDUL��7R�PRåH�ELWL�
SUDYR�SORGRXåLYDQMD��]DORJD�QD�SRNUHWQRM�VWYDUL��QDMPD��SRVXGEH�L�VO��7R�VX�VYH�SUDYD�QD�WX RM�
VWYDUL� WHPHOMHP�NRMLK� MH� WLWXODU�RYODãWHQ�SRVMHGRYDWL� WX X� VWYDU�NDR�QHVDPRVWDOQL�SRVMHGQLN��
SUL�þHPX�MH�EH]�]QDþHQMD�MH�OL�WR�SUDYR�VWHþHQR�WHPHOMHP�XJRYRUD�V�WXåLWHOMHP���YODVQLNRP�LOL�
WHPHOMHP�]DNRQD��QD�SUDYR�UHWHQFLMH��LOL�RGOXNH�VXGD��QD�SU��]DORåQR�SUDYR���0H XWLP��NDGD�
VH� UDGL� R� SUHNDUQRP� SRVMHGX�� X� MXGLNDWXUL� MH� L]UDåHQR� VWDMDOLãWH�� �.DGD� YODVQLN� SUHGD�
QHNUHWQLQX� X� SRVMHG� GUXJRM� RVREL� GD� MH� NRULVWL�� QH� RGUH XMXüL� WRþDQ� URN� XSRUDEH�� WDGD� MH�
RYODãWHQ� X� VYDNR� GRED� RSR]YDWL� WDNYR� RGREUHQMH� ]D� XSRWUHEX�� 7DNDY� RSR]LY� SUHGVWDYOMD� L�
SRGQRãHQMH� WXåEH�UDGL�SUHGDMH�X�SRVMHG��QDNRQ�þHJD�SRVMHGQLN�QHNUHWQLQH�NRULVWL�QHNUHWQLQX�
EH]�SUDYQH�RVQRYH�����

3RVMHGQLN�� NRML� SUDYR� QD� SRVMHG� L]YRGL� RG� SRVUHGQRJ� SRVMHGQLND�� NRML� WDNR HU� LPD�
SUDYR� QD� SRVMHG� WXåLWHOMHYH� VWYDUL� �SULPMHULFH� ]DORJ� �� SRG]DORJ�� ]DNXS� �� SRG]DNXS��� PRåH�
�������������������������������������������������
���*DYHOOD��RS��FLW��VWU����������2�� 6WDQNRYLü� ��0��2UOLü� RS�FLW�� VWU�� ������ �.XSDF�NRMHPX� MH� QD� WHPHOMX� YDOMDQRJ�SUDYQRJ�SRVOD� QHNUHWQLQD�

SUHGDQD� LDNR�QLMH� VWHNDR�YODVQLãWYR�� MHU� QLMH� L]YUãHQ� XSLV� X� ]HPOMLãQH�NQMLJH��PRåH� VH� V� XVSMHKRP�SURWLYLWL�
]DKWMHYX�YODVQLND�]D�SRYUDW�SURGDQH�VWYDUL���965+��5HY�����������RG���������������,]ERU�RGOXND�965+�L]�
������VHQWHQFD�EU���������965+�5HY����������RG����������������,]ERU�RGOXND�965+�L]��������VHQWHQFD�EU�������
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�
RGELWL� SUHGDWL� YODVQLNX� VWYDU� NRMX� SRVMHGXMH� �þO�� ����� VW�� ��� =9��� 7DNDY� SULJRYRU� üH� ELWL�
RVQRYDQ� VDPR� DNR� MH� WUHüL�� NRML� MH� WXåHQLNX� SUHGDR� X� SRVMHG� VWYDU�� ]DNRQLWL� QHVDPRVWDOQL�
SRVMHGQLN��WH�X]�GDOMQML�XYMHW�GD�MH�RYODãWHQ�GDWL�X�SRVMHG�YODVQLNRYX�VWYDU�WUHüRM�RVREL���

'DOMQML� SULJRYRU� NRMHJ� MH� SRVMHGQLN� RYODãWHQ� LVWDNQXWL� SURWLY� UHLYLQGLNDFLMVNRJ��
]DKWMHYD�UHJXOLUDQ�MH�X�þO�������VW�����=9��5LMHþ�MH�R�VOXþDMX�ILNWLYQH�SUHGDMH�X�SRVMHG��FHVVLR�
YLQGLFDWLRQLV����� NDGD� YODVQLN� VWYDUL� NRML� MH� SRVUHGQL� SRVMHGQLN�� XJRYRURP� XVWXSD� SUDYR�
YODVQLãWYD�QD�VWYDUL�WDNR�GD�VWMHFDWHOMX�VWYDU�QH�SUHGDMH�X�QHSRVUHGQL�SRVMHG��YHü�PX�SUHQRVL�
SUDYR� ]DKWLMHYDWL� RG� QHSRVUHGQRJ� SRVMHGQLND� SRYUDW� VWYDUL�� GDNOH� RQ� PX� SUHQRVL� VYRM�
UHLYLQGLNDFLMVNL� ]DKWMHY�� 3URWLY� WDNYRJ� ]DKWMHYD� QRYRJ� YODVQLND� QHSRVUHGQL� SRVMHGQLN�PRåH�
LVWLFDWL�VYH�SULJRYRUH�NRMH�MH�LPDR�SURWLY�XVWXSLWHOMD��3ULPMHULFH��XJRYRURP�R�SURGDML�YODVQLN�
SURGDMH�NXSFX�VWURM�NRMHJ�MH�GDR�WUHüRM�RVREL�X�]DNXS��þLPH�NXSDF�VWMHþH�SUDYR�YODVQLãWYD�QD�
VWURMX� L� SUDYR� ]DKWLMHYDWL� RG� ]DNXSQLND� YUDüDQMH� VWURMD� SRG� XYMHWLPD� L]� XJRYRUD� R� ]DNXSX��
3URWLY� WDNYRJ� ]DKWMHYD� ]DNXSQLN� VH� PRåH� EUDQLWL� SULJRYRURP� GD� URN� QD� NRML� MH� ]DNXS�
XJRYRUHQ�V�SULMDãQMLP�YODVQLNRP�QLMH�LVWHNDR���

����� .DR� SULJRYRU� WXåHQLND� SURWLY� UHLYLQGLNDFLMVNRJ� ]DKWMHYD� X� þO�� ����� VW�� ��� =9�
XYUãWHQ� MH� SURFHVQRSUDYQL� LQVWLWXW� LPHQRYDQMD� SUHWKRGQLND� �QRPLQDWLR� DXFWRULV�� ODXGDWLR�
DXFWRULV��� 3UHPD� WRM� ]DNRQVNRM� RGUHGEL� QHSRVUHGQL� SRVMHGQLN� NRML� GUåL� SUHGPHW� VSRUD�
SUL]QDYDMXüL� SULWRP� YLãX� YODVW� GUXJRJ� SRVUHGQRJ� SRVMHGQLND� L]� þLMHJ� SRVMHGD� L]YRGL� VYRM�
SRVMHG�� PRåH� SR]YDWL� SRVUHGQRJ� SRVMHGQLND� GD� X� SDUQLFX� VWXSL� XPMHVWR� QMHJD���� 7R� QLMH�
PDWHULMDOQRSUDYQL�SULJRYRU�NRML�QHJLUD�LOL�]DXVWDYOMD�]DKWMHY�QD�YUDüDQMH�VWYDUL��YHü�SULJRYRU�
NRMLP�VH�WXåHQLNX�RPRJXüDYD�L]DüL�L]�SDUQLFH��NDNR�EL�X�QMX�VWXSLR�RQDM�WNR�SRODåH�SUDYR�QD�
SRVMHGRYDQMH� WXåLWHOMHYH� VWYDUL�� 5LMHþ� MH� R�PRJXüQRVWL� VXEMHNWLYQH� SUHLQDNH� WXåEH� QD� VWUDQL�
WXåHQLND�]D�NRMX�QLMH�QXåDQ�SULVWDQDN�WXåLWHOMD��D�NRMX�SURFHVQR�XUH XMH�RGUHGED�þO�������=33��
=292�QLMH�VDGUåDYDR�RGJRYDUDMXüX�RGUHGEX��DOL�XQDWRþ�WRPH�QHSRVUHGQRP�SRVMHGQLNX�VWDMDR�
MH�QD�UDVSRODJDQMX�RYDM�SULJRYRU�WHPHOMHP��RGUHGEH��þO�������=33�����

8�þO�������VW�����=9�VDPR�MH�VWDWXLUDQR�SUDYR�WXåHQLND�QD�LPHQRYDQMH�SUHWKRGQLND��D�
EXGXüL�GD�VH�UDGL�R�SURFHVQRP�SULJRYRUX��XYMHWL�]D�L]MDYOMLYDQMH�RYRJ�SULJRYRUD�SURVX XMX�VH�
SUHPD� SURFHVQRP� SUDYX�� 7XåHQLN� üH� PRüL� SUHNR� VXGD� SR]YDWL� SRVUHGQRJ� SRVMHGQLND� GD�
XPMHVWR�QMHJD�VWXSL�X�SDUQLFX�QDMNDVQLMH�QD�SULSUHPQRP�URþLãWX��D�DNR�RQR�QLMH�RGUåDQR��RQGD�
QD�JODYQRM�UDVSUDYL�SULMH�QHJR�ãWR�VH�XSXVWL�X�UDVSUDYOMDQMH�R�JODYQRM�VWYDUL��=D�RYX�SUHLQDNX�
WXåEH� QLMH� SRWUHEDQ� SULVWDQDN� WXåLWHOMD�� DOL� DNR� WXåLWHOM� SUHPD� WXåHQLNX� �� QHSRVUHGQRP�
SRVMHGQLNX�X]�]DKWMHY�]D�SRYUDW�VWYDUL�LPD�L�QHNL�GUXJL�]DKWMHY��SULPMHULFH�]D�QDNQDGX�ãWHWH��
SRWUHEDQ�MH�SULVWDQDN�WXåLWHOMD�]D�LPHQRYDQMH�SUHWKRGQLND�JOHGH�WRJ�GUXJRJ�]DKWMHYD����

$NR�SRVUHGQL�SRVMHGQLN�QH�SULKYDWL� VWXSLWL�X�SDUQLFX��SRVWXSDN�üH�VH�QDVWDYLWL�SURWLY�
QHSRVUHGQRJ� SRVMHGQLND� NDR� WXåHQLND�� 8� WRP� VOXþDMX� WXåHQLN� MH� X� SDUQLFL� GXåDQ� SRVWXSDWL�
EULåOMLYR��WH�ãWLWL�QH�VDPR�VYRMH�LQWHUHVH�YHü�L�LQWHUHVH�SRVUHGQRJ�SRVMHGQLND��NDNR�EL�L]EMHJDR�
NDVQLMH� HYHQWXDOQX�RGJRYRUQRVW�SUHPD�QMHPX��3RVUHGQL�SRVMHGQLN�PRåH� VWXSLWL� X�SDUQLFX� X�
VYRMVWYX�XPMHãDþD�QD�VWUDQL�WXåHQLND��X�NRP�VOXþDMX�MH�QHSRVUHGQL�SRVMHGQLN�L�QDGDOMH�WXåHQLN���

�������������������������������������������������
���3URI��*DYHOOD�MH�L]QLR�PLãOMHQMH�GD�MH�X�þO�������VW�����=9�XþLQMHQD�UHGDNFLMVND�JUHãND��D�X]LPDMXüL�X�RE]LU�FLOM�

WH� RGUHGEH� NDR� L� XVSRUHGERP� V� SDUDJUDIRP� ����� VW�� ��� %*%�� NRML� MH� VOXåLR� NDR� X]RU�� GD� EL� LVSUDYDQ� WHNVW�
JODVLR�� �$NR� VH� RG� SRVMHGQLND� VWYDUL� NRMD� MH� ELOD� RWX HQD� XVWXSRP� ]DKWLMHYD�GD� MX� SUHGD� QMH]LQX�YODVQLNX��
SRVMHGQLN� PRåH� QRYRP� YODVQLNX� VXSURWVWDYLWL� SULJRYRUH� VYRJD� SUDYD� QD� SRVMHG�� NRMH� MH� LPDR� SUHPD�
XVWXSLWHOMX���*DYHOOD��RS��FLW��VWU�����������,VWRYMHWQD�MH�RGUHGED�VDGUåDQD�X�SDUDJUDIX�����2*=�����2� WRPH�YLGMHWL�NRG�,��*UELQD�� �6XGVND�]DãWLWD� VWYDUQLK�SUDYD�SUHPD�=DNRQX�R�YODVQLãWYX� L�GUXJLP�VWYDUQLP�
SUDYLPD� �XVSRUHGED� V� GRVDGDãQMLP� VWDQMHP���� *RGLãQMDN� ���$NWXDOQRVWL� KUYDWVNRJ� ]DNRQRGDYVWYD� L� SUDYQH�
SUDNVH���2UJDQL]DWRU���������
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� ����� 3UDYR� ]DGUåDQMD� LOL� UHWHQFLMH� �LXV� UHWHQWLRQLV�� MH� MRã� MHGDQ� RG� SULJRYRUD� NRML�
]DXVWDYOMD�UHLYLQGLNDFLMVNL�]DKWMHY�YODVQLND�VWYDUL��DOL�QD�WDM�SULJRYRU�LPD�SUDYR�VDPR�SRãWHQL�
SRVMHGQLN� UDGL� RVLJXUDQMD� VYRMH� WUDåELQH� SUHPD� WXåLWHOMX� QD� LPH� QXåQLK� L� NRULVQLK� WURãNRYD�
NRMH�MH�LPDR�]D�WXåLWHOMHYX�VWYDU��þO�������VW�����=9���2SüD�SUDYLOD�R�SUDYX�UHWHQFLMH�VDGUåDQD�
VX�X�=22��þO����������������GRN�=9�RGUH XMH�SUDYR�]DGUåDQMD�NRMH�SRãWHQRP�SRVMHGQLNX�VOXåL�
NDR�VUHGVWYR�REUDQH�SURWLY�]DKWMHYD�YODVQLND�]D�SRYUDW�VWYDUL��6�MHGQH�VWUDQH�VH�XUH XMH�GD�VH�
QD�SUDYR�UHWHQFLMH�PRåH�SR]YDWL�VDPR�SRãWHQL�SRVMHGQLN��GRN�MH�QHSRãWHQL�SRVMHGQLN�RG� WRJ�
SUDYD� LVNOMXþHQ� �þO�� ����� VW�� ��� =9��� D� V� GUXJH� MH� SUHWSRVWDYND� � GD� WUDåELQD� SURL]OD]L� L]�
XþLQMHQLK�QXåQLK�L�NRULVQLK�WURãNRYD�NRMH�MH�LPDR�SRVMHGQLN�VWYDUL��$NR�VX�WL� WURãNRYL�PDQML�
RG�NRULVWL�NRMH�MH�RG�VWYDUL�LPDR�SRãWHQL�SRVMHGQLN��QH�SULSDGD�PX�SUDYR�]DGUåDQMD���

2YLP�SUDYLOLPD�QLMH�LVNOMXþHQD�SULPMHQD�RGUHGEL�=22�R�SUDYX�]DGUåDQMD��SD�üH�VH�WDM�
]DNRQ� SULPMHQMLYDWL� X� VOXþDMHYLPD� NDGD� SRVMHGQLN� LPD� GRVSMHOX� WUDåELQX� SUHPD� YODVQLNX� L]�
QHNRJ�GUXJRJ�SUDYQRJ�RGQRVD��DOL�LVWRYUHPHQR�L�NDR�GRSXQVND�SUDYLOD�]D�SLWDQMD�NRMD�X�=9�
QLVX� UHJXOLUDQD� �QD� SU�� YUDüDQMD� VWYDUL� SULMH� LVSXQMHQMD� REYH]H�� JOHGH� XþLQDND� SUDYD�
]DGUåDQMD���3UHPD�VWDMDOLãWX�VXGVNH�SUDNVH�SUDYR�]DGUåDQMD�L�NDG�VH�WHPHOML�QD�RGUHGEL�þO�������
VW�����=22��QH�SULSDGD�QHVDYMHVQRP��QHSRãWHQRP��SRVMHGQLNX����3UHGPHW�UHWHQFLMH�PRJX�ELWL�
QHNUHWQLQH�L�SRNUHWQLQH���

%XGXüL� GD� SUDYR� ]DGUåDQMD� QLMH� YUHPHQVNL� RJUDQLþHQR�� UHWLQHQW� PRåH� ]DGUåDWL�
YODVQLNRYX�VWYDU�GRN�PX�RYDM�QH�SRGPLUL�WUDåELQX�LOL�QH�GDGH�RGJRYDUDMXüH�RVLJXUDQMH�]D�WX�
WUDåELQX���
�

���35278=$+7-(9,�78ä(1,.$�� �����3RYRGRP�]DKWMHYD� WXåLWHOMD�]D�SRYUDW�VWYDUL� WXåHQLN�PRåH� LVWDNQXWL�SURWX]DKWMHY�
]D� QDNQDGX� VWDQRYLWLK� WURãNRYD� NRMH� MH� LPDR� X� VYH]L� VD� VWYDUL�� 2SVHJ� QDNQDGH� RYLVL� R�
SRãWHQRVWL�RGQRVQR�QHSRãWHQRVWL� �SRVMHGQLND��8� �RGUHGEL� �þO������� VW���� �����=9��RGUH HQ� MH�
SUDYQL�WHPHOM�L�QDUDY�WUDåELQH�SRãWHQRJ�SRVMHGQLND�SUHPD�YODVQLNX�VWYDUL��D�X�þO�������VW�������
���=9�WR�LVWR�]D�QHSRãWHQRJ�SRVMHGQLND��3R�VYRMRM�SUDYQRM�QDUDYL�WR�MH�REYH]QRSUDYQL�]DKWMHY�
NRML� VH� RVWYDUXMH� X]� SUHWSRVWDYNH� L]� QDYHGHQLK� ]DNRQVNLK� RGUHGEL�� D� QD� VYH� RQR� ãWR� WLP�
RGUHGEDPD� QLMH� UHJXOLUDQR� SULPMHQMXMX� VH� SUDYLOD� R� VWMHFDQMX� EH]� RVQRYH� L]� þO�� ����� �� �����
=22���

�����3RãWHQL�SRVMHGQLN� LPD�SUDYR�QD�QDNQDGX�QXåQLK� L�NRULVQLK� WURãNRYD��DNR�RQL�QH�
SUHPDãXMX�YULMHGQRVW�SORGRYD�L�GUXJLK�NRULVWL�NRMH�MH�LPDR�RG�VWYDUL��ãWR�VH�REUDþXQDYD�SUHPD�
FLMHQDPD�NDGD�LK�VH�QDNQD XMH��þO�������VW�����L����=9���DNR�VH�R�WRPH�RGOXþXMH�X�SDUQLFL�FLMHQD�
VH�XWYU XMH�SUHPD�YUHPHQX�GRQRãHQMD�SUYRVWXSDQMVNH�SUHVXGH��3UHPD�WRPH��SUL�RGOXþLYDQMX�R�
QDNQDGL�]D�XþLQMHQH�WURãNRYH�]D�YODVQLNRYX�VWYDU�RG�VWUDQH�SRãWHQRJ�SRVMHGQLND��QD�]DKWMHY�
YODVQLND�ELW�üH�QXåQR�XWYUGLWL�L�SURFLMHQLWL�YULMHGQRVW�SORGRYD�L�NRULVWL�NRMH�MH�RG�VWYDUL�LPDR�
SRVMHGQLN�� WH� L]YUãLWL� SULMHERM� X� PDWHULMDOQRSUDYQRP� VPLVOX�� 6DPR� DNR� VX� L� QDNRQ� WRJD�
WURãNRYL�SRVMHGQLND�YHüL�RG�NRULVWL��NRMX�MH�LPDR��PRüL�üH�WUDåLWL�QMLKRYX�QDNQDGX��8�VXGVNRM�
SUDNVL� MH� UHþHQR�� �.DG� EUDþQL� GUXJ� WUDåL� SRYUDW� VUHGVWDYD� XORåHQLK� X� VWDQ� GUXJRJ� EUDþQRJ�
GUXJD�� UDGL�SREROMãDQMD�XYMHWD�VWDQRYDQMD�� WUHED�X]HWL�X�RE]LU�GD� MH�EUDþQL�GUXJ�NRML� MH�YUãLR�
XODJDQMD�L�VDP�NRULVWLR�UH]XOWDW�VYRMLK�XODJDQMD������

8�=9�GHILQLFLMD�QXåQLK� L�NRULVQLK� WURãNRYD�QLMH�GDQD�� D�QLMH� MH� VDGUåDYDR�QL�=292��
RVLP� ãWR� VX�NDR�QXåQL� WURãNRYL� R]QDþHQL� RQL� ]D� RGUåDYDQMH� VWYDUL� �þO�� ���� VW�� ���=292���8�
�������������������������������������������������
���96��*==����������RG���������������3UHJOHG�VXGVNH�SUDNVH�EU������VWU���������965+���5HY������������RG����������������,]ERU�RGOXND�EU�����L]��������VHQWHQFD�����
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�
WHRULML�VH�QXåQLP�WURãNRYLPD�VPDWUDMX���RQL�NRML�VX�QHRSKRGQL�]D�RþXYDQMH�VDPH�ELWL� VWYDUL��
WDNR�GD�EL� LK�SRGX]HR�L�YODVQLN�GD�MH�VWYDU�ELOD�NRG�QMHJD��SULPMHULFH�WR�VX�WURãNRYL� WHNXüHJ�
RGUåDYDQMD��KUDQMHQMD�åLYRWLQMH��SODüDQMD�SRUH]D��RVLJXUDQMD��3UDYR�QD�QXåQH�WURãNRYH�NRMH�MH�
SRãWHQL�SRVMHGQLN�LPDR�]D�RGUåDYDQMH�VWYDUL�PLVOLP�GD�üH�VH�PRüL�RVWYDULWL�VDPR�X]�XYMHW�GD�
MH� PRJXü� SRYUDW� VWYDUL� YODVQLNX�� RGQRVQR� GD� VH� VWYDU� MRã� XYLMHN� QDOD]L� NRG� SRVMHGQLND��
7XPDþHQMHP�þO�������VW�����=9�SURL]OD]L�GD�SRãWHQL�SRVMHGQLN�LPD�SUDYR�QD�QXåQH�L�NRULVQH�
WURãNRYH�]DKWLMHYD�OL�YODVQLN�SRYUDW�VWYDUL��ãWR�]QDþL�GD�NDGD�YODVQLN�QH�PRåH�UHDOL]LUDWL�VYRM�
]DKWMHY��QL�SRãWHQRP�SRVMHGQLNX�QH�SULSDGD�SUDYR�QD�QDNQDGX�RYLK�WURãNRYD���

*OHGH�SUDYD�QD�QDNQDGX�NRULVQLK�WURãNRYD�X�þO������VW�����=292�ELOR�MH�RGUH HQR�GD�VH�
WL�WURãNRYL�QDNQD XMX�X�PMHUL�X�NRMRM�MH�YULMHGQRVW�VWYDUL�SRYHüDQD���SRG�þLP�VH�UD]XPLMHYDOR�
SRYHüDQMH�YULMHGQRVWL�VWYDUL�QH�VXEMHNWLYQR�]D�SRVMHGQLND�LOL�YODVQLND��YHü�SUHPD�REMHNWLYQLP��
RGQRVQR�WUåLãQLP�NULWHULMLPD��%H]�RE]LUD� �ãWR�VH� �VDGD�X�RGUHGEL�þO�������VW�����=9�SUDYR�QD�
QDNQDGX�NRULVQLK�WURãNRYD�QH�YH]XMH�X]�SRWUHEX�GD�EXGH�SRYHüDQD�YULMHGQRVW�VWYDUL��þLQL�VH�GD�
EL�WUHEDOR��R�NRULVQRVWL�WURãNRYD�SURVX LYDWL�SUHPD�QMLKRYX�XþLQNX�QD�YULMHGQRVW�VWYDUL�SUHPD�
REMHNWLYQLP�NULWHULMLPD��1DLPH��WR�VH�PRåH�]DNOMXþLWL�L�L]�RGUHGEH�þO�������VW�����=9��MHU�VH�QH�
VPDWUD�NRULVQLP�WURãDN�NRMLP�MH�SRãWHQL�SRVMHGQLN�SURPLMHQLR�QDPMHQX�VWYDUL��DNR�WR�YODVQLNX�
QLMH�NRULVQR��L]�þHJD�VOLMHGL�GD�NDG�VH�QH�UDGL�R�SURPMHQL�QDPMHQH�VWYDUL�SRãWHQL�SRVMHGQLN�LPD�
SUDYR� QD� QDNQDGX� NRULVQLK� WURãNRYD�� EH]� RE]LUD� MH� OL� � XODJDQMH� NRULVQR� L� ]D� YODVQLND� VWYDUL�
�PDNDU�GD�MH�]D�SUHWSRVWDYLWL�GD�VX�WDNYH�VLWXDFLMH�L]QLPQR�PRJXüH���$NR�MH�SRãWHQL�SRVMHGQLN�
SRWURãLR� YLãH� RG� RQRJD� NROLNR� MH� SRUDVOD� YULMHGQRVW� VWYDUL�� YODVQLN� WX� UD]OLNX� QLMH� GXåDQ�
QDNQDGLWL���

1DNQDGX�W]Y��OXNVX]QLK�WURãNRYD�SRãWHQL�SRVMHGQLN�QH�PRåH�WUDåLWL�RG�YODVQLND�VWYDUL��
RVLP�X�VOXþDMX�NDGD�VX�WL�WURãNRYL�LVWRYUHPHQR�L�NRULVQL��$NR�YODVQLN�VDP�QH�GD�LQLFLMDWLYX�]D�
LVSODWX� OXNVX]QLK� WURãNRYD� SRVMHGQLNX�� RYDM� LPD� SUDYR� RGYRMLWL� L� ]D� VHEH� ]DGUåDWL� ãWR� MH� L]�
OXNVX]D�GRGDR�YODVQLNRYRM�VWYDUL��LXV�WROOHQGL���SRG�XYMHWRP�GD�VH�WLPH�VWYDU�QH�RãWHWL��$NR�WR�
QLMH�PRJXüH��VWYDU�MH�GXåDQ�SUHGDWL�YODVQLNX�V�OXNVX]QLP�GRGDFLPD�EH]�SUDYD�QD�QDNQDGX��

=DKWMHY�]D�QDNQDGX�WURãNRYD�WXåHQLN���SRãWHQL�SRVMHGQLN�PRåH�SRVWDYLWL�X�LVWRM�SDUQLFL�
NRMD�VH�YRGL�UDGL�SRYUDWD�VWYDUL��NDR�SURWXWXåEHQL�]DKWMHY��D�PRåH�JD�RVWYDULWL�L�X�VDPRVWDOQRM�
SDUQLFL��2YDM�]DKWMHY�]DVWDULMHYD�X�URNX�RG���JRGLQH�RG�GDQD�SUHGDMH�VWYDUL��

����� 1HSRãWHQL� SRVMHGQLN� SUHPD� þO�� ����� VW�� ��� =9� LPD� SUDYR� QD� QDNQDGX� WURãNRYD�
VDPR�WDGD�DNR�VX�RQL�ELOL�QXåQL�L�YODVQLNX��WH�QD�LXV�WROOHQGL�SRG�XYMHWRP�GD�VH�GRGDQR�PRåH�
RGYRMLWL�EH]�RãWHüHQMD�YODVQLNRYH�VWYDUL��þO�������VW�����=9����

.DG�MH�ULMHþ�R�SUDYX�QHSRãWHQRJ�SRVMHGQLND�]DKWLMHYDWL�RG�YODVQLND�QDNQDGX���WURãNRYL�
QLVX�UD]YUVWDQL�X�QXåQH�L�NRULVQH����YHü�VX�WR�WURãNRYL�NRMH�EL�YODVQLN�PRUDR�VQRVLWL�GD�VH�VWYDU�
QDOD]LOD�NRG�QMHJD��ãWR�]QDþL�GD�MH�SUL�SURVX LYDQMX�SUDYD�QHSRãWHQRJ�SRVMHGQLND�QD�QDNQDGX�
WURãNRYD�MHGLQR�PMHULOR�ELOL�ELR�WLP�WURãNRYLPD�QXåQR�L]ORåHQ�YODVQLN�VWYDUL��3ULPMHULFH��DNR�
QHSRãWHQ�SRVMHGQLN�PRUD�YODVQLNX�VWYDUL�SUHGDWL�NRULVW�NRMX�MH�VWYDU�GDOD��WDGD�EL�ELR�RYODãWHQ�
]DKWLMHYDWL� QDNQDGX� WURãNRYD�NRMH� MH� LPDR�GD� EL� NRULVW� RVWYDULR����=D� SRVWXSDN�SRVWDYOMDQMD�
]DKWMHYD�QD� LPH�QDNQDGH�NDR� L� URN�]DVWDUH� WUDåELQH�YULMHGL� ãWR� MH�ELOR� UHþHQR�JOHGH�]DKWMHYD�
SRãWHQRJ�SRVMHGQLND����
�
�������������������������������������������������
���6WDQNRYLü���2UOLü��RS�FLW��VWU�����������=D�UD]OLNX�RG�=292�NRML�MH�X�þO������VW�����L����RGUHGLR�GD�QHVDYMHVQL�SRVMHGQLN�LPD�SUDYR�QD�QDNQDGX�QXåQLK�

WURãNRYD��NRMH�EL�LPDR�YODVQLN�GD�VH�VWYDU�QDOD]LOD�NRG�QMHJD��L�NRULVQLK�WURãNRYD��DNR�VX�NRULVQL�RVREQR�]D�
YODVQLND�����*DYHOOD�VPDWUD�GD�EL�L�QHSRãWHQL�SRVMHGQLN�LPDR�SUDYR�QD�QDNQDGX�WURãNRYD�NRML�VX�ELOL�NRULVQL�]D�YODVQLNRYX�
VWYDU��DNR�L�XNROLNR�QD�QDNQDGX�LPD�SUDYR�SR�REYH]QRSUDYQLP�SUDYLOLPD��RS��FLW��VWU�������
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,]�]DNRQVNRJ�QD]LYD�RYH�WXåEH�RGPDK�MH�XRþOMLYR�QMH]LQR�WHPHOMQR�RELOMHåMH��GD�WR�QLMH�

WXåED�YODVQLND��YHü�RVREH�þLML�VH�SRVMHG��GRN�JD�QLMH�L]JXELOD��WHPHOMLR�QD�þLQMHQLFDPD�X]�NRMH�
]DNRQ�YH]XMH�SUHGPQMHYX�SRVWRMDQMD�YODVQLãWYD�L�VWRJD�MRM�GDMH�SUDYR�QD�]DKWMHY�UDGL�SRYUDWD�
VWYDUL��5HGRYLWR�VH�NRULVWL�NDGD�WXåLWHOM�QH�PRåH�GRND]DWL�GD�MH�VWHNDR�SUDYR�YODVQLãWYD��RYR�
RVRELWR� JOHGH� VWMHFDQMD� WRJ� SUDYD� RG� VWUDQH� QMHJRYRJ� SUDYQRJ� SUHGQLND��9ODVQLNX� VWYDUL� X]�
SUDYX� YODVQLþNX� WXåEX� VWRML� QD� UDVSRODJDQMX� L� YODVQLþND� SXEOLFLMDQVND� WXåED� �DFWLR�
3XEOLFLMDQD��� GRN� RQDM� WNR� QH�PRåH� GRND]DWL� VWMHFDQMH� SUDYD� YODVQLãWYD�� SRYUDW� VWYDUL�PRåH�
SRVWLJQXWL�VDPR�SXEOLFLMDQVNRP�WXåERP���

9ODVQLþND� WXåED� SUHGPQLMHYDQRJ� YODVQLND� MH� WXåED� NRMRP� WXåLWHOM� �� SUHGPQLMHYDQL�
YODVQLN� RG� WXåHQLND� �� SRVMHGQLND� ]DKWLMHYD� SRYUDW� RGUH HQH� VWYDUL� þLML� MH� SRVMHG� WXåLWHOM�
L]JXELR��3R�VDGUåDMX�WXåEHQRJ�]DKWMHYD�RYD�MH�WXåED�LVWRYMHWQD�V�SUDYRP�YODVQLþNRP�WXåERP��
UD]OLND�MH�X�WRPH��ãWR�VH�]DKWMHY�QH�WHPHOML�QD�SUDYX�YODVQLãWYD��YHü�QD�SUHVXPSFLML�GD�WR�SUDYR�
SRVWRML��

8�WHRULML���RYD�VH�WXåED�GHILQLUD�L�NDR�WXåED�NRMRP�NYDOLILFLUDQL�SRVMHGQLN�WUDåL�SRYUDW�
VWYDUL�RG�SRVMHGQLND�NRG�NRMHJD�VH� WD�VWYDU�QDOD]L�EH]�SUDYQH�RVQRYH� LOL�SR�VODELMRM�SUDYQRM�
RVQRYL��]ERJ�þHJD�VH�VPDWUD�GD�VH� WRP�WXåERP�ãWLWL� MDþH�SUDYR�QD�SRVMHG��6XSURWQR� WRPH�MH�
VWDMDOLãWH���GD�VH�RYGMH�QH�UDGL�R�WXåEL�WXåLWHOMD�NRML�LPD�MDþH�SUDYR�QD�SRVMHG��YHü�WXåLWHOMD�þLMH�
SUHGPQLMHYDQR�YODVQLãWYR��D�QH�MDþH�SUDYR�QD�SRVMHG��SURL]OD]L�L]�þLQMHQLFH�QMHJRYRJ�ELYãHJ�
NYDOLILFLUDQRJ� SRVMHGD� WH� VWYDUL�� 8� =9�� NDNR� MH� YHü� UHþHQR� SULKYDüHQR� MH� VWDMDOLãWH� GD�
SXEOLFLMDQVNX�WXåEX�SRGLåH�SUHGPQLMHYDQL�YODVQLN��þO�������=9���UDGL�SRYUDWD�X�SRVMHG�VWYDUL����

%XGXüL�MH�WXåLWHOM�SUHGPQLMHYDQL�YODVQLN��SUHGPQMHYD�YODVQLãWYD�QH�GMHOXMH�HUJD�RPQHV�
YHü� VDPR� X� RGQRVX� QD� WXåHQLND� X� NRQNUHWQRP� VSRUX�� 3UHGPQMHYD� R� SRVWRMDQMX� YODVQLãWYD�
RERULYD�MH��MHU�MRM�WXåHQLN�PRåH�VXSURWVWDYLWL�MHGQDNL�LOL�MDþL�SUDYQL�WHPHOM�SRVMHGD��WH�SULJRYRU�
YODVQLãWYD���

8�SDUQLFL�SRYRGRP�SXEOLFLMDQVNH�WXåEH�WXåLWHOM�MH�GXåDQ�GRND]DWL�SUDYQL�WHPHOM�L�LVWLQLW�
QDþLQ�VWMHFDQMD�VYRJ�SRVMHGD��GRN�VH�SRãWHQMH�SRVMHGD�SUHWSRVWDYOMD��SRWRP�GD�VH�VWYDU�QDOD]L�
X�SRVMHGX�WXåHQLND�L�LGHQWLWHW�VWYDUL��

.DNR� MH� L]PH X� SXEOLFLMDQVNH� L� UHLYLQGLNDFLMVNH� WXåEH� UD]OLND� MHGLQR� JOHGH�
GRND]LYDQMD�YODVQLãWYD�QD�VWUDQL�WXåLWHOMD��WR�VH�QD�SXEOLFLMDQVNX�WXåEX��SULJRYRUH�SRVMHGQLND�
NDR�L�QD�SUDYQL�SRORåDM�NRML� LPD�SRãWHQL�RGQRVQR�QHSRãWHQL�SRVMHGQLN�NDGD�MH�GXåDQ�SUHGDWL�
VWYDU�YODVQLNX��QD�RGJRYDUDMXüL�QDþLQ�SULPMHQMXMX�]DNRQVNH�RGUHGEH�NRMLPD�VH�XUH XMH�SUDYD�
YODVQLþND�WXåED��RVLP�DNR�QLMH�GUXJR�RGUH HQR�]DNRQRP�QLWL�MH�X�VXSURWQRVWL�SUDYQRM�QDUDYL�
SXEOLFLMDQVNH�WXåEH��þO�������VW�����=9����

6� RE]LURP� GD� SXEOLFLMDQVND� WXåED� LGH� X� UHG� SUDYQLK� VUHGVWDYD� ]D� ]DãWLWX� SUDYD�
YODVQLãWYD�� WR�VH�RGUHGED�þO�������VW�����=9�R�QH]DVWDULYRVWL�YODVQLþNRJ�]DKWMHYD�RGQRVL� L�QD�
]DKWMHY�]D�]DãWLWX�SUHGPQLMHYDQRJ�YODVQLND���
�
�������������������������������������������������
��� 9HGULã� �� .ODULü� RS�� FLW�� VWU�� ����� 9XNRYLü� �3UDYLOD� JUD DQVNRJ� ]DNRQLND��� âNROVND� NQMLJD� ������ VWU�� �����

9L]QHU��.RPHQWDU�]DNRQD�R�RVQRYQLP�YODVQLþNRSUDYQLP�RGQRVLPD���������VWU�������0RPþLQRYLü�RS��FLW��VWU��
��������*DYHOOD��RS��FLW��VW�������

�
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1D�SRGL]DQMH�SXEOLFLMDQVNH�WXåEH�DNWLYQR�MH�OHJLWLPLUDQ�SUHGPQLMHYDQL�YODVQLN�NRML�MH�
L]JXELR�SRVMHG�VWYDUL���

3UHGPQMHYD�R�YODVQLãWYX�SRVWRML�DNR� WXåLWHOM�GRNDåH�]DNRQLWRVW�SRVMHGD��þO������VW�����
=9��WM��SUDYQL�WHPHOM�VWMHFDQMD�SUDYD�YODVQLãWYD��WR�PRåH�ELWL��SULPMHULFH��XJRYRU�R�SULMHQRVX�
SUDYD� YODVQLãWYD�� QDVOMH LYDQMH� LOL� QHND� GUXJD� SUDYQD� þLQMHQLFD� NRMD� MH� SUDYQL� WHPHOM� ]D�
VWMHFDQMH� WRJ� SUDYD�� 8]� WR� MH� WXåLWHOM� GXåDQ� GRND]DWL� QDþLQ� VWMHFDQMD� SRVMHGD�� MHU� MH� ]D�
SUHGPQMHYX�R�YODVQLãWYX�QXåQR�GD�MH�SRVMHG�LVWLQLW��GD�QLMH�SULEDYOMHQ�QL�VLORP��QL�SRWDMQR�LOL�
SULMHYDURP��QL�]ORSRUDERP�SRYMHUHQMD���þO������VW�����=9���3RãWHQMH�SRVMHGD�VH�SUHVXPLUD��SD�WX�
þLQMHQLFX�WXåLWHOM�QLMH�GXåDQ�GRND]LYDWL��%XGXüL�GD�VH�UDGL�R�RERULYRM�SUHGPQMHYL��WXåHQLN�MH�
RYODãWHQ� GRND]LYDWL� GD� SRVMHG� WXåLWHOMD� QLMH� SRãWHQ�� SD� VDPLP� WLP� SUHVWDMH� SUHGPQMHYD� R�
YODVQLãWYX��MHU�RQD�QH�GMHOXMH�X�NRULVW�RVREH�NRMD�QLMH�ELOD�SRãWHQL�SRVMHGQLN�VWYDUL��þO�������VW��
��� =9��� 7DNR�� DNR� WXåLWHOM� GRNDåH� GD� MH� NXSLR� VWYDU�� WH� GD� PX� MX� MH� SURGDYDWHOM� SUHGDR� X�
SRVMHG��QHüH�VH�PRüL�SR]LYDWL�QD�SUHGPQLMHYDQR�YODVQLãWYR��DNR� MH�]QDR�GD�SURGDYDWHOM�QLMH�
RYODãWHQ�VD�VWYDUL�UDVSRODJDWL�LOL�MH�V�RE]LURP�QD�RNROQRVWL�SURGDMH��QD�SU��FLMHQD�]QDWQR�QLåD�
RG�WUåLãQH��LPDR�UD]ORJD�SRVXPQMDWL�X�SRVWRMDQMH�SUDYD�YODVQLãWYD�SURGDYDWHOMD��3UHWSRVWDYND�
MH�]D�SXEOLFLMDQVNX�WXåEX�GD�MH�WXåLWHOM�ELR�SUHGPQLMHYDQL�YODVQLN�X�YULMHPH�NDGD�PX�MH�SRVMHG�
RGX]HW���

3UHGPMHYD� R� YODVQLãWYX� SRVWRML� L� ]D� RVREH� þLMH� SUDYR� SRWMHþH� RG� QHNDGDãQMHJ� SUDYD�
XSUDYOMDQMD� LOL� NRULãWHQMD� L� UDVSRODJDQMD� VWYDUL� X� GUXãWYHQRP� YODVQLãWYX� �DNR� VH� QH� PRåH�
GRND]DWL� SUHGPQMHYD� YODVQLãWYD�� DNR� GRNDåH� GD� MH� RQD� RGQRVQR� QMH]LQ� SUDYQL� SUHGQLN� ELR�
VWHNDR� QHNR� RG� WLK� SUDYD� RGQRVQR� SUDYR� NRULãWHQMD� LOL� SUYHQVWYHQR� SUDYR� NRULãWHQMD�
JUD HYLQVNRJ� ]HPOMLãWD� X� GUXãWYHQRP� YODVQLãWYX�� QD� YDOMDQRP� SUDYQRP� WHPHOMX� L� X]�
LVSXQMHQMH� VYLK� RVWDOLK� SUHWSRVWDYNL� NRMH� VX� VH� ]D� VWMHFDQMH� WRJ� SUDYD� WUDåLOH� X� WUHQXWNX�
VWMHFDQMD��þO�������VW�����=9����

1D�WXåLWHOMX�MH�WHUHW�GRND]LYDQMD�GD�MH�RQ�ELR�X�SRVMHGX�VSRUQH�VWYDUL�L�GD�MH�WXåHQLN�X�
YULMHPH�YR HQMD�VSRUD�SRVMHGXMH���
�

���3$6,91$�/(*,7,0$&,-$�
�

8� SXEOLFLMDQVNRP� VSRUX� SDVLYQR� MH� OHJLWLPLUDQ� SRVMHGQLN� VWYDUL� NRML� VWYDU� SRVMHGXMH�
EH]�SUDYQRJ�WHPHOMD�LOL�QD�VODELMHP�SUDYQRP�WHPHOMX�RG�WXåLWHOMHYD��7XåLWHOM�WUHED�GRND]DWL�GD�
WXåHQLN�VSRUQX�VWYDU�GUåL��D�QD�WXåHQLNX�NRML�VH�SURWLYL�WXåEHQRP�]DKWMHYX�MHVW�GD�GRNDåH�GD�MH�
QMHJRY�SUDYQL� WHPHOM� SRVMHGRYDQMD� MDþL� LOL� MHGQDN� WXåLWHOMHYRP�� GRN� VH� L� ]D� QMHJD� SRãWHQRVW�
SRVMHGD� SUHGPQLMHYD�� SD� WXåLWHOM� PRåH� GRND]LYDWL� VXSURWQR�� 7XåHQLN�� SULPMHULFH�� SRVMHGXMH�
VWYDU�EH]�SUDYRJ�WHPHOMD�DNR�MH�SRVMHG�VWHNDR�RG�QHYODVQLND���

�����8�þO�������VW�����=9�GDQL�VX�QHãWR�SUHFL]QLMH�RG�=292��þO������=292��NULWHULML�]D�
RFMHQX�NRMD�RG�VWUDQDND�LPD�VODELML�WHPHOM�SRVMHGRYDQMD��3RVMHGQLNRY�MH�SRVMHG�VODELML�DNR�QLMH�
SRãWHQ� LOL� QLMH� ]DNRQLW� LOL� QLMH� LVWLQLW�� GDNOH�� DNR� SRVMHG� QLMH� NYDOLILFLUDQ�� 8]� NYDOLILFLUDQL�
SRVMHG�REMH� VWUDQNH� VODELML�SUDYQL� WHPHOM�SRVMHGRYDQMD� LPD�SRVMHGQLN�NRML�QH�PRåH�R]QDþLWL�
VYRJ�SUHGQLND�LOL�PRåH�R]QDþLWL�VXPQMLYRJ��$NR�REMH�VWUDQNH�PRJX�XND]DWL�QD�VYRJ�SUDYQRJ�
SUHGQLND��LOL�WR�QH�PRåH�XþLQLWL�QL�MHGQD��WDGD�LPD�MDþL�SUDYQL�WHPHOM�SRVMHGRYDQMD�RQDM�WNR�MH�
SRVMHG�VWHNDR�QDSODWQLP�SUDYQLP�SRVORP�X�RGQRVX�QD�EHVSODWQR�VWMHFDQMH�SRVMHGD��8�GRNWULQL�
SULMH�=9���MH�L]UDåHQR�VWDMDOLãWH�GD�VH�QH�EL�PRJDR�SULPLMHQLWL�NULWHULM�MDþHJ�SUDYQRJ�WHPHOMD�V�
RE]LURP� QD� QDSODWQL� L� EHVSODWQL� SUDYQL� SRVDR� L]PH X� GDURSULPDWHOMD�� NRML� MH� ELR� X� SRVMHGX�
�������������������������������������������������
���9L]QHU��RSW��FLW��VWU�������
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�
VWYDUL�� L� GDURYDWHOMD�� NRML� PX� MH� SRVMHG� RGX]HR�� MHU� MH� RQDM� WNR� MH� VWYDU� GRELR� QD� WHPHOMX�
EHVSODWQRJ�SUDYQRJ�SRVOD�ELR�]DNRQLWL�SRVMHGQLN�X�RGQRVX�QD�GDURYDWHOMD���

$NR�MH�SRVMHG�WXåLWHOMD�L�WXåHQLND�NYDOLILFLUDQ�L�DNR�VX�RERMLFD�VWHNOL�SRVMHG�QD�MHGQDNR�
MDNRP� SUDYQRP� WHPHOMX�� WXåEHQL� ]DKWMHY� üH� ELWL� RGELMHQ�� MHU� QH� SRVWRML� REYH]D� WXåHQLND� QD�
SUHGDMX�VWYDUL� WXåLWHOMX��EXGXüL�VH�X� WRM�VLWXDFLML�GDMH�SUHGQRVW�þLQMHQLFL�SRVMHGRYDQMD�VWYDUL��
6DPR�DNR�WXåLWHOM�GRNDåH�SUDYR�YODVQLãWYD�QD�VWYDUL��PRåH�XVSMHWL�V�WXåEHQLP�]DKWMHYRP��DOL�
VH�WDGD�SXEOLFLMDQVND�SDUQLFD��SUHWYDUD�X�UHLYLQGLNDFLMVNX��
�

���78ä(1,.29,�35,*2925,�
�

����� 8]� SULJRYRUH� SHUHPSWRUQH� L� GLODWRUQH� QDUDYL� NRMH� WXåHQLN� PRåH� L]MDYLWL� NDR� L�
SURWLY� UHLYLQGLNDFLMVNRJ� ]DKWMHYD�� X� SDUQLFL� SRYRGRP� SXEOLFLMDQVNH� WXåEH� WXåHQLN� PRåH�
L]MDYLWL� MRã� L�SULJRYRU�SUDYD�YODVQLãWYD��RGQRVQR� MDþHJ� LOL� MHGQDNR� MDNRJ�SUDYQRJ� WHPHOMD�QD�
SRVMHG�� WH� SULJRYRUH� NRMLPD� WXåHQLN� QHJLUD� GD� MH� WXåLWHOM� ELR� X� NYDOLILFLUDQRP� VDPRVWDOQRP�
SRVMHGX�VSRUQH�VWYDUL��NDR� L�GD� MH� WXåLWHOMHY� �SRVMHG�NRML� MH�X�YULMHPH�VWMHFDQMD�ELR�]DNRQLW� L�
LVWLQLW�X�PH XYUHPHQX�GR�RGX]LPDQMD�SRVMHGD�WR�SUHVWDR�ELWL����

,VWLþXüL� SULJRYRU� SUDYD� YODVQLãWYD� WXåHQLN� RWNODQMD� SUHGPQMHYX� R� SRVWRMDQMX� SUDYD�
YODVQLãWYD�WXåLWHOMD��MHU�GRND]XMH�GD�WR�SUDYR�SULSDGD�WXåHQLNX�LOL�QHNRM�WUHüRM�RVREL��3ULJRYRU�
WXåHQLND�R�MDþHP�LOL�MHGQDNR�MDNRP�SUDYQRP�WHPHOMX�SRVMHGD�RFMHQMXMH�VH�SR�NULWHULMLPD�L]�þO��
�����VW�����=9��R�NRMLPD�MH�QDSULMHG�ELOR�ULMHþL�SRG������
�

,,,��35$9$�9/$61,ý.$�78ä%$�=$�35(67$1$.�8=1(0,5$9$1-$�
�

���32-$0�9/$61,ý.(�78ä%(�=$�35(67$1$.�8=1(0,5$9$1-$�� �����3RYUHGD�SUDYD�YODVQLãWYD��RVLP�RGX]LPDQMD�L]�SRVMHGD�VWYDUL��PRåH�ELWL�XþLQMHQD�L�
GUXJLP� UDGQMDPD� WUHüH� RVREH�� NRMLPD� VH� YODVQLãWYR� RJUDQLþDYD�� ãWR� X]QHPLUDYD� YODVQLND� X�
YUãHQMX� YODVQLþNLK� RYODãWHQMD�� 3UDYRP� YODVQLþNRP� WXåERP� ]D� SUHVWDQDN� X]QHPLUDYDQMD� LOL�
QHJDWRULMVNRP� WXåERP� �DFWLR� QHJDWRULD�� WXåLWHOM� NDR� YODVQLN� �� SRVMHGQLN� ]DKWLMHYD� RG� RVREH�
NRMD�JD�QD�ELOR�NRML�QDþLQ��DOL�QH�RGX]LPDQMHP�SRVMHGD��EHVSUDYQR�X]QHPLUDYD�X�L]YUãDYDQMX�
QMHJRYLK�YODVQLþNLK�RYODVWL�GD�SUHVWDQH�V�X]QHPLUDYDQMHP��þO�������VW�����=9���'D�EL�RVWYDULR�
]DãWLWX�SUDYD�YODVQLãWYD�RYRP�WXåERP��WXåLWHOM�PRUD�GRND]DWL�GD�MH�VWYDU�QMHJRYR�YODVQLãWYR��
WH� GD� JD� WXåHQLN� X]QHPLUDYD� X� L]YUãDYDQMX� RYODVWL� QD� VWYDUL�� GRN� MH� QD� WXåHQLNX� WHUHW�
GRND]LYDQMD�GD�X]QHPLUDYDQMH�QLMH�EHVSUDYQR��þO�������VW�����=9����

�����,DNR�=9�QLMH�L]ULþLWR�RGUHGLR�GD�SUDYR�QD�WXåEX�UDGL�SUHVWDQND�X]QHPLUDYDQMD�QH�
]DVWDULMHYD��NDR�ãWR�MH�WR�XþLQMHQR�NRG�UHLYLQGLNDFLMVNH�WXåEH��]ERJ�QDUDYL�RYH�WXåEH�SURL]OD]L�
QMH]LQD� QH]DVWDULYRVW�� 1DLPH�� SUDYR� QD� YUãHQMH� YODVQLþNLK� RYODVWL� QH� ]DVWDUXMH�� D� NDNR� MH�
SUHWSRVWDYND� ]D� QHJDWRULMVNX� WXåEX� GD� X]QHPLUDYDQMH� WUDMH� X� YULMHPH� QMH]LQD� SRGQRãHQMD��
RþLWR�MH�GD�YODVQLN�LPD�XYLMHN�SUDYR�]DKWLMHYDWL�GD�X]QHPLUDYDQMH�SUHVWDQH���
�
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���$.7,91$�/(*,7,0$&,-$�1$�32',=$1-(�78ä%(�
� ����� 1HJDWRULMVNX� WXåEX� MH� RYODãWHQ� SRGLüL� YODVQLN� NRML� MH� X� QHSRVUHGQRP� LOL�
SRVUHGQRP�SRVMHGX�VYRMH�VWYDUL��GRVOMHGQR�WRPH�L� ILGXFLMDUQL�YODVQLN�NDR� L�RVRED�þLMH�SUDYR�
SRWMHþH�RG�QHNDGDãQMHJ�SUDYD�XSUDYOMDQMD�LOL�NRULãWHQMD�L�UDVSRODJDQMD��þO�������VW�����=9��

%XGXüL� GD� VXYODVQLN� LPD� SUDYR� JOHGH� FLMHOH� VWYDUL� SRVWDYOMDWL� SURWLY� VYDNRJD� RQH�
]DKWMHYH� NRMH� PRåH� VWDYLWL� YODVQLN� VWYDUL�� D� SUHPD� VYRMLP� VXYODVQLFLPD� RQH� ]DKWMHYH� NRML�
SURL]OD]H�L]�QMHJRYD�VXYODVQLãWYD��þO������VW�����L����=9���QD�SRGQRãHQMH�RYH�WXåEH�DNWLYQR�MH�
OHJLWLPLUDQ�VYDNL�VXYODVQLN�VWYDUL��6XYODVQLN�LPD�SUDYR�]DKWLMHYDWL�RG�WUHüLK�RVRED�GD�SUHVWDQX�
V�X]QHPLUDYDQMHP�QD�FLMHORM�VWYDUL�EH]�RE]LUD�QD�YHOLþLQX�QMHJRYD�VXYODVQLþNRJ�GLMHOD��3UHPD�
RVWDOLP� VXYODVQLFLPD� VXYODVQLN�PRåH�QHJDWRULMVNRP� WXåERP�]DWUDåLWL� ]DãWLWX�NDGD�PX�GUXJL�
VXYODVQLN� RQHPRJXüDYD� LOL� ELWQR� RJUDQLþDYD� GRJRYRUHQL� QDþLQ� REDYOMDQMD� IDNWLþQH� YODVWL� L�
VXYODVQLþNR�RYODãWHQMH����1D�LVWL�QDþLQ�SUDYR�QD�]DãWLWX�RG�X]QHPLUDYDQMD�LPDMX�]DMHGQLþDU�L�
HWDåQL�YODVQLN���

6PDWUD�VH�GD�VX�DNWLYQR� OHJLWLPLUDQL�QD�SRGL]DQMH�RYH� WXåEH�XQLYHU]DOQL� L� VLQJXODUQL�
VXNFHVRUL�YODVQLND�SRG�XYMHWRP�GD�EHVSUDYQR�X]QHPLUDYDQMH�RG�VWUDQH�WXåHQLND�WUDMH�L�QDNRQ�
ãWR�VX�VWHNOL�SRVMHG�VWYDUL�RG�VYRJD�SUHGQLND����

.DNR�MH�SUHPD�þO�������VW�����=9�QD�SRGQRãHQMH�QHJDWRULMVNH� WXåEH� OHJLWLPLUDQ�VDPR�
YODVQLN��QHSRVUHGQL�L�SRVUHGQL�SRVMHGQLN���WR�QD�RYX�]DãWLWX�QHPDMX�SUDYR�RVREH�NRMH�GUåH�X�
QHVDPRVWDOQRP� L� QHSRVUHGQRP� SRVMHGX� VWYDU� NRMD� MH� SUHGPHW� X]QHPLUDYDQMD�� QHRYLVQR� R�
WRPH� WHPHOMH� OL� SRVMHG� QD� QHNRP� VWYDUQRP� SUDYX� LOL� REYH]QRSUDYQRP� RGQRVX�� 6WRJD� QHüH�
PRüL� SRGLüL� QHJDWRULMVNX� WXåEX� SORGRXåLYDWHOM�� WLWXODU� SUDYD� VOXåQRVWL�� ]DNXSQLN��
QDMPRSULPDF��1HVDPRVWDOQL�SRVMHG�PRåH�VH�RG�EHVSUDYQRJ�X]QHPLUDYDQMD�ãWLWLWL�WXåERP�]ERJ�
VPHWDQMD� SRVMHGD� LOL� GUXJLP� VUHGVWYLPD� QD� NRMD� QHVDPRVWDOQRJ� SRVMHGQLND� RYODãüXMH� SUDYR�
WHPHOMHP�NRMHJ�VWYDU�SRVMHGXMH�VWYDU��

����� 7XåLWHOM� PRUD� GRND]DWL� SUDYR� YODVQLãWYD�� MHGQDNR� NDR� L� NDG� MH� ELOD� ULMHþ� R�
UHLYLQGLNDFLML��5D]OLND�L]PH X�WXåLWHOMD�NRML�]DKWLMHYD�SRYUDW�VWYDUL�X�RGQRVX�QD�WXåLWHOMD�NRML�
SRGLåH� QHJDWRULMVNX� WXåEX� X� WRPH� MH� ãWR� MH� RYDM� SRWRQML� SRVMHGQLN� VWYDUL�� SD� NDG� MH� ULMHþ� R�
SRNUHWQLP� VWYDULPD�� SUHVXPLUD� VH� GD� MH� QMH]LQ� YODVQLN� �þO�� ���� VW�� ��� =9��� ]ERJ� þHJD� QHüH�
PRUDWL�GRND]LYDWL�SUDYQL�WHPHOM�VWMHFDQMD��

3UDYR� YODVQLãWYD� QD� QHNUHWQLQL� YODVQLN� üH� GRND]DWL� ]HPOMLãQRNQMLåQLP� L]YDWNRP� LOL�
GUXJRP� RGJRYDUDMXüRP� LVSUDYRP� NRMRP� VH� XWYU XMH� WR� SUDYR�� $NR� WDNYH� LVSUDYH� QHPD��
]DãWLWX� RG� X]QHPLUDYDQMD� PRåH� RVWYDULWL� NDR� SUHGPQLMHYDQL� YODVQLN� SXEOLFLMDQVNRP�
QHJDWRULMVNRP�WXåERP��
�

���3$6,91$�/(*,7,0$&,-$��
8� SDUQLFL� UDGL� SUHVWDQND� X]QHPLUDYDQMD� SRVMHGD� SDVLYQR� MH� OHJLWLPLUDQ� WXåHQLN� �þO��

�����VW�����=9��NRML�EHVSUDYQR�X]QHPLUDYD�YODVQLãWYR�WXåLWHOMD��7R�PRåH�ELWL�VYDWNR�WNR�þLQL�
UDGQMX�X]QHPLUDYDQMD��EH]�RE]LUD�þLQL�OL�WR�X�VYRMH�LPH�L�QD�VYRMX�NRULVW�LOL�X�LPH�WUHüH�RVREH��
8]�RVREX�NRMD�EHVSUDYQR�X]QHPLUDYD�WXåLWHOMD��WXåHQLN�PRåH�ELWL�L�RVRED�SR�þLMHP�VH�QDORJX�

�������������������������������������������������
���965+��5HY�����������RG������������������9L]QHU�RS��FLW��VWU�������0RPþLQRYLü�RS��FLW��VWU�������
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X]QHPLUDYDQMH� YUãL�� NDR� L� RQD� X� þLMX� VH� NRULVW� X]QHPLUDYD� YODVQLND�� DNR� MH� RQD� WX� NRULVW�
RGREULOD�LOL�VH�QMRPH�VOXåL�GLUHNWQR�LOL�LQGLUHNWQR����

8� VPLVOX� RGUHGEH� þO�� ����� =33� WXåHQLN� NRML� X]QHPLUDYD� YODVQLND� VWYDUL� SR� QDORJX�
GUXJH� RVREH� PRåH� SR]YDWL� QDORJRGDYFD� GD� XPMHVWR� QMHJD� VWXSL� X� SDUQLFX� �QRPLQDWLR�
DXFWRULV����
�

���'2.$=,9$1-(�8=1(0,5$9$1-$�
�

�����9ODVQLN�LPD�SUDYR�SRGLüL�QHJDWRULMVNX�WXåEX�NDG�JD�QHWNR��X]QHPLUDYD��X�SUDYX�
YODVQLãWYD��5LMHþ��X]QHPLUDYD��]QDþL�GD�VWDQMH� L]D]YDQR� UDGQMRP�X]QHPLUDYDQMD� �SULPMHULFH�
LVWRYDURP� PDWHULMDOD� QD� WXåLWHOMHYX� ]HPOMLãWX�� WUDMH� X� YUHPHQX� VWDOQR� LOL� GD� VH� UDGQMD�
X]QHPLUDYDQMD� SRYUHPHQR� SRQDYOMD� �SRYUHPHQR� SDUNLUDQMH� DXWRPRELOD� QD� WXåLWHOMHYRM�
QHNUHWQLQL���]ERJ�þHJD�VH�QH�PRåH�WUDåLWL�]DãWLWD�RYRP�WXåERP�]ERJ�X]QHPLUDYDQMD�XþLQMHQRJ�
MHGQRNUDWQRP� UDGQMRP���� ,VWRYUHPHQR� ]QDþL� GD� X]QHPLUDYDQMH� PRUD� SRVWRMDWL� X� YULMHPH�
SRGQRãHQMD� WXåEH��0RåH� VH� JRYRULWL� R� SRVWRMDQMX� X]QHPLUDYDQMD� L� RQGD� NDGD� V� RE]LURP� QD�
RNROQRVWL�SRVWRML�YMHURMDWQRVW�GD�üH�VH�þLQ�X]QHPLUDYDQMD�L�XEXGXüH�SRQDYOMDWL���

8]QHPLUDYDQMH� WUHED� ELWL� SRVOMHGLFD� QHNH� OMXGVNH� UDGQMH� LOL� SURSXãWDQMD� LOL� XUH DMD�
NRMHJ�MH�þRYMHN�VWYRULR��D�QH�VOXþDMQRJ�GRJD DMD�LOL�YLãH�VLOH����

ýLQ�X]QHPLUDYDQMD�PRåH�VH�VDVWRMDWL�X�VYRMDWDQMX�QHNRJ�VWYDUQRJ�LOL�REYH]QRJ�SUDYD�
QD� WXåLWHOMHYRM� VWYDUL� �QD� SU�� SUDYD� NDSQLFH�� SUDYD� SURYR HQMD� WHNXüLQH�� SUDYD� L]� ]DNXSQRJ�
RGQRVD��� X� SURãLUHQMX� SRVWRMHüHJ� SUDYD� QD� WXåLWHOMHYRM� VWYDUL� �WLWXODU� SUDYD� SUROD]D� SMHãLFH�
SRþLQMH� NRULVWLWL� WXåLWHOMHYX� QHNUHWQLQX� L� ]D� SURYR]� DXWRPRELORP�� L� IDNWLþQRP� SRGX]LPDQMX�
VWDQRYLWLK�UDGQML�EH]�SUHWHQ]LMH�GD�VH�WLPH�L]YUãDYD�QHNR�VYRMH�SUDYR��9HUEDOQR�RVSRUDYDQMH�
QHNH� YODVQLNRYH� RYODVWL� LOL� SRODJDQMH� VWDQRYLWRJ� SUDYD� QD� WXåLWHOMHYX� VWYDU� QH� VPDWUD� VH�
X]QHPLUDYDQMHP��

�����7XåLWHOM���YODVQLN�VWYDUL�PRUD�GRND]DWL�GD�MH�X]QHPLUDYDQMH�XþLQMHQR��DOL�QD�QMHPX�
QH� OHåL� WHUHW� GRND]D� GD� MH� X]QHPLUDYDQMH� EHVSUDYQR�� 6DPD� þLQMHQLFD� GD� JD� MH� QHWNR� QD�
RGUH HQL�QDþLQ�RJUDQLþLR�X�YODVQLþNLP�RYODVWLPD��WXåLWHOMD�OHJL��PLUD�QD�]DãWLWX��7XåHQLN�NRML�
WYUGL� GD� MH� UDGQMX� X]QHPLUDYDQMD� SRGX]HR�� MHU� PX� QD� WR� SULSDGD� SUDYR�� GXåDQ� MH� GRND]DWL�
SRVWRMDQMH� SUDYD� LOL� RYODVWL� QD� SRGX]LPDQMH� NRQNUHWQH� UDGQMH� X]QHPLUDYDQMD� LOL� REYH]X�
WXåLWHOMD�GD�WUSL�WDNYH�UDGQMH���
�

���78ä%(1,�=$+7-(9�
� ����� &LOM� MH� QHJDWRULMVNH� WXåEH� SRVWLüL� SUHVWDQDN� X]QHPLUDYDQMD�� 2YLVQR� R� QDþLQX�
X]QHPLUDYDQMD�� WXåEHQLP� ]DKWMHYRP� WXåLWHOM� üH� WUDåLWL� XVSRVWDYX� VWDQMD� NDNYR� MH� ELOR� SULMH�
X]QHPLUDYDQMD� LOL� SUHVWDQDN� SRQDãDQMD� NRMLP� VH� þLQL� X]QHPLUDYDQMH�� WH� ]DEUDQX� GDOMQMHJ�
X]QHPLUDYDQMD���

�������������������������������������������������
���96+��5HY�� ���������� RG� ���� ���� ������� 3UHJOHG� VXGVNH� SUDNVH� ���� VHQWHQFD� ����*DYHOOD�� RS�� FLW�� VWU�� �����

0RPþLQRYLü�RS��FLW���������� �$NR� MH� ]LG� GRJUD LYDQMHP� SRVWDR� VDVWDYQLP� GLMHORP� NXüH� GUXJH� RVREH�� WDGD� YODVQLN� ]LGD� QHPD� SUDYR� QD�
WXåEX� SR� þO�� ���� =292�� MHU� MH� X]QHPLUDYDQMH� ]DSRþHWR� GRJUD LYDQMHP� ]LGD� SR� GUXJRM� RVREL�� SUHUDVOR� X�
RGX]LPDQMH�VWYDUL�RG�YODVQLND���965+��5HY�������������RG����������������,]ERU�RGOXND�L]��������VHQWHQFD�EU��
���±��VDGD�MH�WR�SULPMHQD�þO�������=9������9L]QHU��RS��FLW��VWU�������äXYHOD��RS��FLW��VWU�������
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8VSRVWDYX� SULMDãQMHJ� VWDQMD� WXåHQLNX� VH� PRåH� QDORåLWL� QD� QDþLQ� GD� SRGX]PH� UDGQMH�
NRMLPD� üH� RWNORQLWL� L]YRU� X]QHPLUDYDQMD� �WR� üH� ELWL� QDMþHãüH� X� VOXþDMX� SUHNRPMHUQLK��
SRVUHGQLK� L� QHSRVUHGQLK� LPLVLMD�� LOL� þLQLGEX� NRMRP� üH� WXåLWHOMHYX� VWYDU� GRYHVWL� X� VWDQMH� X�
NRMHP� MH� ELOD� SULMH� X]QHPLUDYDQMD� �QD� SU�� RGYR]� PDWHULMDOD�� NRMHJ� MH� WXåHQLN� RGORåLR� QD�
QHNUHWQLQX�WXåLWHOMD���7H�þLQLGEH�MH�WXåHQLN�GXåDQ�XþLQLWL�QD�VYRM�WURãDN���

1HJDWRULMVNL� ]DKWMHY� WUHED� VDGUåDYDWL� L� ]DEUDQX� EXGXüHJ� WDNYRJ� LOL� VOLþQRJ�
X]QHPLUDYDQMD�� NDNR� EL� SUHVXGD� ELOD� RYUãQD� LVSUDYD� X� VOXþDMX� GD� WXåHQLN� SRQRYL�
X]QHPLUDYDQMH�� MHU� YLãH� QLMH� PRJXüH� YR HQMH� QRYH� SDUQLFH� UDGL� SUHVWDQND� X]QHPLUDYDQMD�
UDGQMDPD� NRMH� VX� YHü� ELOH� SUHGPHWRP� SUDYRPRüQR� RNRQþDQRJ� VXGVNRJ� VSRUD� �SUHVX HQD�
VWYDU���þO�������VW�����=33���

����� $NR� MH� WXåHQLN� UDGQMDPD� X]QHPLUDYDQMD� X]URNRYDR� WXåLWHOMX� ãWHWX� GXåDQ� MX� MH�
QDNQDGLWL� SR� RSüLP� SUDYLOLPD� ]D� QDNQDGX� ãWHWH� �þO�� ����� VW�� ��� =9��� ãWR� ]QDþL� SULPMHQX�
RGUHGDED�=22�L�RGJRYRUQRVW�SR�QDþHOX�SUHGPQLMHYDQH�NULYQMH��D�DNR�VH�UDGL�R�RSDVQRM�VWYDUL�
LOL�GMHODWQRVWL��SR�QDþHOX�REMHNWLYQH�RGJRYRUQRVWL����

=DKWMHY�]D�QDNQDGX�ãWHWH�PRåH�VH�SRVWDYLWL�NDR�VSRUHGQL�X�QHJDWRULMVNRM�WXåEL�LOL�NDR�
VDPRVWDODQ�X�SRVHEQRM�WXåEL��

����� 8� RNYLULPD� QHJDWRULMVNH� MH� WXåED� UDGL� ]DãWLWH� RG� SUHNRPMHUQLK� SRVUHGQLK� L�
QHSRVUHGQLK� LPLVLMD�� NRMD� X� RGQRVX� QD� NODVLþQX� QHJDWRULMVNX� WXåEX� LPD� QHNH� VSHFLILþQRVWL��
6XEMHNWLYQR�SUDYR�QD�RYX�WXåEX�SURL]OD]L�L]�RSüHJ�SUDYLOD�GD�MH�YODVQLN�SULOLNRP�L]YUãDYDQMD�
VYRJ� SUDYD� GXåDQ� SRVWXSDWL� RE]LUQR� SUHPD� RSüLP� L� WX LP� LQWHUHVLPD�� NRML� QLVX� SURWLYQL�
QMHJRYX� SUDYX� �þO�� ���� VW�� ��� =9��� &LOM� RYH� WXåEH� MH� ]DãWLWD� RSUDYGDQRJ� LQWHUHVD� YODVQLND� L�
QHVDPRVWDOQRJ� SRVMHGQLND� QHNUHWQLQH�� VSULMHþLWL� GD� PX� V� GUXJH� QHNUHWQLQH� GROD]H� ãWHWQL�
XWMHFDML� NDR� ãWR� VX� GLP�� RWSDGQH� YRGH�� EXND� L� VO�� �þO������ =9��� SD� VH� SUHPD� YODVQLNX� LOL�
QHVDPRVWDOQRP�SRVMHGQLNX�PRåH�SRVWDYLWL�RGUH HQL�]DKWMHY�QD�QHNR�WUSOMHQMH��SURSXãWDQMH�LOL�
þLQMHQMH�UDGL�X]DMDPQR�RE]LUQRJ�L]YUãDYDQMD�SUDYD�YODVQLãWYD��þO�������VW�����=9����

7HPHOMQH� NDUDNWHULVWLNH� RYH� WXåEH� VX� GD� ]DãWLWX� RG� SUHNRPMHUQLK� SRVUHGQLK� L�
QHSRVUHGQLK�LPLVLMD����]D�UD]OLNX�RG�QHJDWRULMVNH�WXåEH��PRåH�]DKWLMHYDWL�QH�VDPR�YODVQLN�YHü�
L�QHSRVUHGQL�QHVDPRVWDOQL�SRVMHGQLN�NRML�SUDYR�QD�SRVMHG�L]YRGL�L]�WX HJ�SUDYD�YODVQLãWYD���

7XåEHQLP� ]DKWMHYRP� WXåLWHOM� RG� WXåHQLND� �YODVQLND� LOL� GUXJRJ� QHSRVUHGQRJ�
SRVMHGQLND�� WUDåL� GD� RWNORQL� X]URNH� QHGRSXãWHQLK� LPLVLMD� L� GD� XEXGXüH� SURSXãWD� þLQLWL� QD�
VYRMRM� QHNUHWQLQL� RQR� ãWR� MH� X]URNRP� SUHNRPMHUQLK� LPLVLMD� GRN� QH� SRGX]PH� RGJRYDUDMXüH�
PMHUH�]D�QMLKRYR�RQHPRJXüDYDQMH��þO�������=9���LOL�GD�JD��SUHVWDQH�X]QHPLULYDWL�RGUH HQLP�
EHVSUDYQLP�QHSRVUHGQLP�LPLVLMDPD��GLP��þD D��RWSDGQH�YRGH���þO�������VW�����=9���0RJXüH�MH�
WDNR HU�]DKWLMHYDWL�GD�VH�RGUHGH�L�SURYHGX�VYUKRYLWH�PMHUH�NDGD�QHNUHWQLQL�SULMHWL�SUHGYLGLYD�
RSDVQRVW�V�WX H�QHNUHWQLQH�RG�QHSRVUHGQLK�L�SRVUHGQLK�LPLVLMD���
�

8�VYDNRP�VOXþDMX�YODVQLN�LPD�SUDYR�QD�QDNQDGX�ãWHWH�X]URNRYDQH�LPLVLMDPD���
�

�������������������������������������������������
���'HILQLFLMD�SUHNRPMHUQH�SRVUHGQH�LPLVLMH�MH�GDQD�X�þO�������VW�����=9��D�QHSRVUHGQH�LPLVLMH�X�VW�����LVWRJ�þODQND���



PU��VF��2OJD�-HOþLü��7XåEH�UDGL�]DãWLWH�SUDYD�YODVQLãWYD� � ����
� �

,9��78ä%$�35('01,-(9$12*�9/$61,.$�
=$�35(67$1$.�8=1(0,5$9$1-$�

�
8� þO�� ����� VW�� ��� =9� VWDWXLUDQR� MH� L� SUDYR� SUHGPQLMHYDQRJ� YODVQLND� QD� WXåEX� ]D�

SUHVWDQDN�X]QHPLUDYDQMD��SXEOLFLMDQVND�QHJDWRULMD�� WDNR�ãWR� MH�RGUH HQR�GD�RQDM� WNR�GRNDåH�
SUDYQL� WHPHOM� L� LVWLQLW� QDþLQ� VWMHFDQMD�� D� SRãWHQL� MH� SRVMHGQLN�� LPD� SUDYR� QD� ]DKWMHY� ]D�
SUHVWDQDN�X]QHPLUDYDQMD�NDR�L�RQDM�WNR�MH�GRND]DR�GD�MH�VWYDU�QMHJRYR�YODVQLãWYR��V�WLP�GD�VH�
QD� WX� WXåEX� QD� RGJRYDUDMXüL� QDþLQ� SULPMHQMXMX� SUDYLOD� R� YODVQLþNRM� WXåEL� SUHGPQLMHYDQRJ�
YODVQLND���

$NWLYQR�OHJLWLPLUDQ�QD�SXEOLFLMDQVNX�QHJDWRULMX�MH�SUHGPQLMHYDQL�YODVQLN���SRVMHGQLN�
NRML� X� SRVWXSNX�� NDR� L� NRG� SXEOLFLMDQVNH� WXåEH�� GRND]XMH� þLQMHQLFH� X]� NRMH� VH� YH]XMH�
SUHGPQMHYD�YODVQLãWYD��SUDYQL�WHPHOM�VWMHFDQMD�L�LVWLQLW�SRVMHG����

.DR�L�X�QHJDWRULMVNRM�WXåEL�SUHGPQLMHYDQL�YODVQLN�üH�PRUDWL�GRND]DWL�GD�JD�MH�WXåHQLN�
X]QHPLUDYDR� X� YUãHQMX� YODVQLþNLK� RYODVWL�� SD� VYH� RQR� ãWR� MH� UHþHQR� R� X]QHPLUDYDQMX� ]D�
QHJDWRULMVNX�WXåEX��YULMHGL�L�RYGMH���

3URWLY�SXEOLFLMDQVNH�QHJDWRULMVNH�WXåEH�WXåHQLN�üH�PRüL��X]�SULJRYRU�GD�X]QHPLUDYDQMH�
QLMH� XþLQLR� LOL� GD� JD� QLMH� XþLQLR� EHVSUDYQR�� LVWDNQXWL� SULJRYRU� SRVWRMDQMD� MDþH� LOL� MHGQDNH�
SUHGPQMHYH�YODVQLãWYD�RG�WXåLWHOMD��LOL�SULJRYRU�SUDYD�YODVQLãWYD�X�NRP�VOXþDMX�WXåLWHOM�QH�EL�
PRJDR� RVWYDULWL� ]DWUDåHQX� ]DãWLWX�� 2VQRYDQRVW� RYLK� SULJRYRUD� FLMHQL� VH� DQDORJQR� NDR� X�
SXEOLFLMDQVNRM�SDUQLFL��
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=292��NDNR�PX�L�VDP�QD]LY�ND]XMH��UHJXOLUDR�MH�RVQRYH�YODVQLþNLK�RGQRVD�SDUFLMDOQR�
L�QHSRWSXQR��L�WR�]ERJ�QDMPDQMH�GYD�WHPHOMQD�UD]ORJD��3R�VYRMLP�HNRQRPVNLP�YULMHGQRVWLPD�
SUDYR�YODVQLãWYD�NRMH�MH�ELOR�UH]HUYLUDQR�]D�IL]LþNH�L�JUD DQVNRSUDYQH�RVREH��ELOR�MH�PDQMHJ�
]QDþHQMD�� MHU� VX� JRVSRGDUVNL� VXEMHNWL� ELOL� SRG� UHåLPRP�GUXãWYHQRJ� YODVQLãWYD��8VWR�� QDNRQ�
GRQRãHQMD� =292� X� QDGOHåQRVWL� UHSXEOLND� ELOR� MH� GRQRãHQMH� SRWSXQRJ� ]DNRQD� R� VWYDUQLP�
SUDYLPD��NRML�X�+UYDWVNRM�QLMH�ELR�GRQLMHW��

3URPMHQRP� GUXãWYHQRSROLWLþNRJ� VXVWDYD� L� SUHODVNRP� QD� WUåLãQR� JRVSRGDUVWYR� SUDYX�
YODVQLãWYD�YUDüHQR� MH�PMHVWR� MHGLQVWYHQRJ��DSVROXWQRJ�SUDYD�]D�VYH�SUDYQH�VXEMHNWH��=292�
YLãH�QLMH�RGJRYDUDR�SRWUHEDPD�RYRJ�YUHPHQD��SD�VPR�GRELOL�=9��NRML�MH�VWXSLR�QD�VQDJX�����
����������JRGLQH��8�ELWL�QRYL�]DNRQ�QDV� MH�YUDWLR�YHüLP�GLMHORP�QD�SULPMHQX�VWDULK�SUDYQLK�
SUDYLOD� L]�2*=��NDG� MH� ULMHþ�R�NODVLþQLP� LQVWLWXWLPD�VWYDUQRJ�SUDYD��0H XWLP��SULWRP�WUHED�
LPDWL� X� YLGX� GD� � GUXãWYHQL� UD]YRM� L� VRFLMDOL]DFLMD� SUDYD� XYMHWXMX� VWDQRYLWH� PRGLILNDFLMH� X�
WXPDþHQMX�QHNLK�SUDYQLK�LQVWLWXWD�L�VDGUåDMD�SUDYQLK�VWDQGDUGD��SD�MH�SUL�SULPMHQL�=9�QXåQR�L�
WR�X]HWL�X�RE]LU��
�
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�����-��&UQLü���8VWDYQRVXGVND�]DãWLWD�SUDYD�YODVQLãWYD���*RGLãQMDN���±�$NWXDOQRVWL�KUYDWVNRJ�

]DNRQRGDYVWYD�L�VXGVNH�SUDNVH���2UJDQL]DWRU��������JRG��
�����1LNROD�*DYHOOD���*OLKD���7DWMDQD�-RVLSRYLü���9ODGR�%HODM�L�=ODWDQ�6WLSNRYLü���6WYDUQR�

SUDYR����,QIRUPDWRU��������JRG���
����� ,��*UELQ� ��6XGVND�]DãWLWD� VWYDUQLK�SUDYD�SUHPD�=DNRQX�R�YODVQLãWYX� L�GUXJLP�VWYDUQLP�

SUDYLPD� �XVSRUHGED� V� GRVDGDãQMLP� VWDQMHP���� *RGLãQMDN� ��� $NWXDOQRVWL�
KUYDWVNRJ�]DNRQRGDYVWYD�L�SUDYQH�SUDNVH���2UJDQL]DWRU��������JRG��

�����%�� +UYDWLQ� �6WMHFDQMH� SUDYD� YODVQLãWYD� QD� QHNUHWQLQDPD� L� ]DãWLWD� SUDYD� YODVQLãWYD� �� ��
,QIRUPDWRU�EU���������������VWU�����������

�����+��0RPþLQRYLü��=DãWLWD�SUDYD�YODVQLãWYD����=ERUQLN�UDGRYD��1DURGQH�QRYLQH���3URSLVL�L�
SUDNVD����=DNRQLWRVW���������VWU�������

�����2��6WDQNRYLü���0��2UOLü��6WYDUQR�SUDYR�����1DXþQD�NQMLJD���������VWU�������
�����7ULYD���%HODMHF���'LND��*UD DQVNR�SDUQLþQR�SURFHVQR�SUDYR�����1DURGQH�QRYLQH��������

VWU�������
�����0��9HGULã��3��.ODULü��*UD DQVNR�SUDYR���1DURGQH�QRYLQH��������VWU�������
�����9L]QHU��.RPHQWDU�=DNRQD�R�RVQRYQLP�YODVQLþNRSUDYQLP�RGQRVLPD���������VWU�������
����9XNRYLü��3UDYLOD�JUD DQVNRJ�]DNRQLND�����âNROVND�NQMLJD���������VWU�������
����0ODGHQ�äXYHOD����9ODVQLþNRSUDYQL�RGQRVL�����2UJDQL]DWRU���������VWU�������
����3UHJOHG�VXGVNH�SUDNVH��SULORJ��1DãH�]DNRQLWRVWL��L��=DNRQLWRVWL���
����,]ERU�RGOXND�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH��


