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9XNRYDUVNR�VULMHPVND�åXSDQLMD�NRQVWLWXLUDQD�MH�����WUDYQMD�������JRGLQH��6MHGLãWH�äXSDQLMH�MH�X�9XNRYDUX��D�SULYUHPHQR�VMHGLãWH�MH�X�9LQNRYFLPD��8�VDVWDYX�äXSDQLMH�VH�QDOD]L����MHGLQLFD�ORNDOQH�VDPRXSUDYH�L�WR���JUDGD�L����RSüLQD�V�XNXSQR����QDVHOMD�3URVWRU�äXSDQLMH�REXKYDüD�GLR�VODYRQVNR�VULMHPVNRJ�PHÿXULMHþMD�QD�UXEX�3DQRQVNH�QL]LQH��7R�MH�UDYQLFD�L]�NRMH�VH�VUHGLãQMLP�SURVWRURP�GLåX�X]YLãHQMD�GLOXYLMDOQRJ�SUDSRUD��5HOMHIQR�VH�LVWLþX�GYD�RGYRMHQD� X]YLãHQMD�� YLQNRYDþNR�ÿDNRYDþNL� UDYQMDN� L� YXNRYDUVNL� UDYQMDN� NRML� LVWRYUHPHQR�SUHGVWDYOMDMX� UD]YRGQLFX�'XQDYD�� WM��9XNH�L�6DYH���DNRYDþNL�UDYQMDN�MH�QDVWDYDN�VODYRQVNRJ�JRUMD� L�GRSLUH�VYH�GR�9LQNRYDFD��9XNRYDUVNL�UDYQMDN�VH�ãLUL�SUHPD�LVWRNX�GR�FUWH�âDUHQJUDG� � %DSVND�� âLG��RGDNOH�SRþLQMH�)UXãND�*RUD��6MHYHUQR�L�MXåQR�RG�UDYQMDND�SURVWLUX�VH�GROLQH�V�UD]JUDQDQRP�ULMHþQRP�PUHåRP��1DGPRUVND� YLVLQD� SURVWRUD� äXSDQLMH� VH� NUHüH� RG� �������P�� SD� MH� YLVLQVND� UD]OLND�����P��9RGRGLMHOQLFD�NRG�9LQNRYDFD�MH�QDMQLåD�WRþND�RG����QP�8� UD]YLMHQRM� KLGURJUDIVNRM� PUHåL� GRPLQLUD� QD� VMHYHURLVWRNX� 'XQDY�� D� QD� MXJX� 6DYD�� 6D��VMHYHURLVWRþQLK�SDGLQD�.UQGLMH�VOLMHYD�VH�9XND�NRMD�PHDQGULUD�VMHYHUQRP�GROLQRP��NRG�9LQNRYDFD�VH�SULEOLåDYD� %RVXWX� QD� RNR� �� NP�� WH� X� 9XNRYDUX� XWMHþH� X� 'XQDY�� 8� PUHåL� WHNXüLFD� VDYVNRJ� VOLYD�QDMYDåQLML�MH�%RVXW��NRML�V�QDMYHüRP�SULWRNRP�%LÿRP�LPD�GXåLQX�����NP�L�SRULMHþMH�YHOLNR�������NP���8�%RVXW�XWMHþX�6SDþYD�L�6WXGYD��äXSDQLMD�UDVSRODåH�YHOLNLP�NRPSOHNVLPD�ãXPVNRJ�]HPOMLãWD�ãXPDPD�JGMH�GRPLQLUD�JODVRYLWL�VODYRQVNL�KUDVW��3RWHQFLMDO�ãXPD�MH�������JRGLQH�SURFLMHQMHQ�QD������PLO��P� GUYQH�PDVH��1D�SRGUXþMX�äXSDQLMH�]QDþDMQD�VX�QDOD]LãWD�NYDOLWHWQH�JOLQH��WH�YULMHGQR�QDIWRQRVQR�SROMH�V�FUSLOLãWLPD�QDIWH�L�SOLQD��3UHPD� SRSLVX� VWDQRYQLãWYD� L]� ������ JRGLQH� QD� SRGUXþMX� äXSDQLMH� MH� åLYMHOR� ��������VWDQRYQLND�� ãWR� MH� þLQLOR� XGLR� RG� ����� X� XNXSQRP� VWDQRYQLãWYX� 5HSXEOLNH� +UYDWVNH�� *XVWRüD�QDVHOMHQRVWL�L]QRVLOD�MH����VWDQRYQLND�SR�NP� ãWR�MH�]D����VWDQRYQLND�YLãH�RG�SURVMHND�]D�5HSXEOLNX�+UYDWVNX�� 6WDQRYQLãWYR� äXSDQLMH� MH� ������ JRGLQH� ELOR� QDMPODÿH� X� RGQRVX� QD� VWDQRYQLãWYR� RVWDOLK�åXSDQLMD� 5HSXEOLNH� +UYDWVNH�� 3URVMHþQD� GRE� MH� L]QRVLOD� ����� JRGLQH� �]D� +UYDWVNX� ����� JRGLQD�� D�LQGHNV� VWDURVWL� ����� �]D�+UYDWVNX� ������� .UHWDQMH� VWDQRYQLãWYD� RG� ������ GR� ������ JRGLQH� SRND]XMX�XMHGQDþHQ�EODJL�SRUDVW�XNXSQRJ�EURMD��%URM�GRPDüLQVWYD�VH�EUåH�SRYHüDYDR�X]�VPDQMHQMH�SURVMHþQH�YHOLþLQH��3UHPD�SRSLVX�VWDQRYQLãWYD�������JRGLQH��X�LQR]HPVWYX�VH�QDOD]LOR��������VWDQRYQLND�LOL������XNXSQRJ� VWDQRYQLãWYD�� 8GLR� DNWLYQRJ� X� XNXSQRP� VWDQRYQLãWYX� X� ]HPOML� L]QRVLR� MH� ������ D�X]GUåDYDQRJ�������� 3URFHV� GHDJUDUL]DFLMH� MH� X]QDSUHGRYDR�� WDNR� GD� MH� ������ JRGLQH� XþHãüH�SROMRSULYUHGQRJ�X�XNXSQRP�VWDQRYQLãWYX� L]QRVLOR�������SUHPGD�JRVSRGDUVWYR�SRVMHGXMH� RNR������NXüDQVWDYD�� 5DWQRP� DJUHVLMRP� ������ JRGLQH� VD� VYRMLK� MH� RJQMLãWD� SURWMHUDQR� �������� VWDQRYQLND�äXSDQLMH�LOL�����XNXSQRJ�VWDQRYQLãWYD��
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�� ,/2. ������ ���� ���� ���� ���� ���� ���� ���� ���� ����� ���� ���� ������� 9,1.29&, ����� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������� 98.29$5 ����� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �������� ä83$1-$ ����� ���� ����� ���� ����� ���� ���� ���� ���� ���� ���� ���� ������23û,1(������������8.8312 ���������� ����� ������ ����� ������ ����� ����� ����� ����� ����� ����� ����� �����
�� $1'5,-$â(9&, ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� %$%,1$�*5('$ ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������� %2*'$129&, ����� ���� ���� ���� ���� ���� ��� ���� ��� ���� ��� ���� ������� %25292 ����� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� %2â1-$&, ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������� &(51$ ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������� '5(129&, ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������� *5$',â7( ����� ���� ���� ���� ���� ���� ��� ���� ���� ���� ��� ��� ������� *81-$ ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��������� ,9$1.292 ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� -$50,1$ ����� ���� ���� ���� ���� ���� ��� ���� ��� ���� ��� ��� ��������� /29$6 ����� ���� ���� ���� ���� ���� ��� ���� ��� ���� ��� ��� �������� 0$5.8â,&$ ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� 1(*26/$9&, ����� ���� ���� ���� ���� ���� ��� ���� ��� ���� ��� ��� �������� 1,-(0&, ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� 18â7$5 ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��������� 272. ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� 35,9/$.$ ����� ���� ���� ���� ���� ���� ��� ���� ���� ���� ��� ���� ������� 67��-$1.29&, ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� 67��0,.$129&, ����� ���� ���� ���� ���� ���� ��� ���� ���� ���� ��� ���� �������� 72032-(9&, ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� 725',1&, ����� ���� ���� ���� ���� ���� ��� ���� ��� ���� ��� ��� �������� 729$51,. ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� 753,1-$ ������ ���� ���� ��� ���� ���� ���� ���� ���� ���� ���� ���� �������� 92�,1&, ����� ���� ���� ���� ���� ���� ��� ���� ��� ���� ��� ��� �������� 95%$1-$� ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����,]YRU���8UHG�]D�VWDWLVWLNX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��9LQNRYFL������
7$%/,&$��$�3295â,1$��67$1291,&, � 8.8312�=$�&,-(/2�,�*5$1,ý12�32'58ý-(�ä83$1,-(ä83$1,-$�98.29$56.2 3295â,1$ 67$1291,&, *8672û$�67$1291,â79$� 65,-(06.$ 3RSLV������ 3RSLV������ 3RSLV������ 3RSLV������32'58ý-(�ä83$1,-( NP� XGLR� X� SRY��äXSDQLMH�� EURM � EURM �ä83$1,-$��������8.8312 ������� ��� ������ ��� ������ ��� ����� �����*5$'29,���������8.8312 ������ ����� ����� ����� ������ ����� ������ ������23û,1(���������8.8312 ������� ����� ������ ����� ������ ����� ����� �����
*5$1,ý12� 32'58ý-(������8.8312 ������� ����� ������ ����� ������ ����� ����� �����*UDGRYL� JUDQLþQR� SRGUXþMH����������8.8312 ������ ����� ����� ����� ����� ����� ������ ������23û,1(� JUDQLþQR� SRGUXþMH����������8.8312 ������� ����� ����� ����� ����� ����� ����� �����267$/2� 32'58ý-(������8.8312 ������� ����� ������� ����� ������ ����� ����� ������*UDQLþQH� RSüLQH� L� JUDGRYL VX�� � � �%DELQD�*UHGD�� %RURYR��%RãQMDFL��'UHQRYFL��*XQMD�� ,ORN�� /RYDV��1LMHPFL��7RYDUQLN��7USLQMD��9UEDQMD��9XNRYDU��äXSDQMD��,]YRU���8UHG�]D�VWDWLVWLNX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��9LQNRYFL��������REUDGLR�6��3HJDQ�
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7$%/,&$��$�261291,�32'$&,�2�67$1-8�8�35267258� ]D�JUDQLþQR�SRGUXþMH
ä83$1,-$ 3RYUãLQD 6WDQRYQLFL *8672û$VWDQRYQLãWYD�*QVW *XVWRüD�VWDQRYQLãWYD���*QVW98.29$56.2 8GLR� X�SRYUãLQL 3RSLV������ 3RSLV������ 3RSLV������ 3RSLV������
� 65,-(06.$ NP� äXSDQLMH�� EURM�VW� � EURM�VW� � EU��VW��NP� EU��VW��NP�
ä83$1,-$��������8.8312 ��������� ��� ������ ��� ������ ��� ����� �����
*5$'29,���������8.8312 ����������� ����� ����� ����� ������ ����� ������ ������
*UDGRYL�JUDQLþQR�SRGUXþMH8.8312 ������ ����� ����� ����� ����� ����� ������ ������
,/2. ������ ���� ���� ���� ���� ���� ����� �����98.29$5 ����� ���� ����� ����� ����� ����� ������ ������ä83$1-$ ����� ���� ����� ���� ����� ���� ������ ������
*UDGRYL� RVWDOL��8.8312 ����� ���� ����� ����� ����� ����� ������ ������
9,1.29&, ����� ���� ����� ����� ����� ����� ������ ������23û,1(������������8.8312 ������� ����� ������ ����� ������ ����� ����� �����
23û,1(� JUDQLþQR�SRGUXþMH����������8.8312 ������� ����� ����� ����� ����� ����� ����� �����%$%,1$�*5('$ ����� ���� ���� ���� ���� ���� ����� �����%25292 ����� ���� ����� ���� ���� ���� ������ ������%2â1-$&, ����� ���� ���� ���� ���� ���� ����� �����'5(129&, ������ ���� ���� ���� ���� ���� ����� �����*81-$ ����� ���� ���� ���� ���� ���� ������ ������1,-(0&, ������ ���� ���� ���� ���� ���� ����� �����/29$6 ����� ���� ���� ���� ���� ���� ����� �����729$51,. ����� ���� ���� ���� ���� ���� ����� �����753,1-$ ������ ���� ���� ��� ���� ���� ����� �����95%$1-$� ������ ���� ���� ���� ���� ���� ����� �����
23û,1(�RVWDOR� SRGUXþMH����������8.8312 ������ ����� ����� ����� ����� ����� ���� �����
$1'5,-$â(9&, ����� ���� ���� ���� ���� ���� ����� ������%2*'$129&, ����� ���� ���� ���� ���� ���� ����� �����&(51$ ����� ���� ���� ���� ���� ���� ����� �����*5$',â7( ����� ���� ���� ���� ���� ���� ����� �����,9$1.292 ������ ���� ���� ���� ���� ���� ����� �����-$50,1$ ����� ���� ���� ���� ���� ���� ������ ������0$5.8â,&$ ����� ���� ���� ���� ���� ���� ����� �����1(*26/$9&, ����� ���� ���� ���� ���� ���� ����� �����18â7$5 ����� ���� ���� ���� ���� ���� ������ ������272. ������ ���� ���� ���� ���� ���� ����� �����35,9/$.$ ����� ���� ���� ���� ���� ���� ����� ����67��-$1.29&, ����� ���� ���� ���� ���� ���� ����� �����67��0,.$129&, ����� ���� ���� ���� ���� ���� ����� �����72032-(9&, ����� ���� ���� ���� ���� ���� ����� �����725',1&, ����� ���� ���� ���� ���� ���� ����� �����92�,1&, ����� ���� ���� ���� ���� ���� ����� �����,]YRU���8UHG�]D�VWDWLVWLNX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��9LQNRYFL��������REUDGLR�6��3HJDQ�
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7$%/,&$��%�98.29$56.2�� 65,-(06.$�ä83$1,-$*5$�(9,16.$�32'58ý-$��,��*8672û(�1$6(/-(1267,�*5$�(9,16.,+�32'58ý-$SUHPD�QRYRP�WHULWRULMDOQRP�XVWURMX�9XNRYDUVNR� � VULMHPVNH�åXSDQLMH
5��EU�� *5$' 1$6(/-$��JUDGD�LOL�RSüLQH 67$1291,.$������J� *5$�(9,16.$�32'58ý-$����

*8672û$�1$6(/-(1267,*VWEURM KD VW�KD*5$'29,�� ,/2. %DSVND,ORN0RKRYRâDUHQJUDG
������������������

���������
��������8NXSQR ����� ��� ���� 9,1.29&, 9LQNRYFL0LUNRYFL ����������� ������� ����8NXSQR ������ ���� ���� 98.29$5 /LSRYDþD6RWLQ9XNRYDU

��������������
��������

������8NXSQR ������ ���� ���� ä83$1-$ âWLWDUäXSDQMD ����������� ������� ���8NXSQR ������ ���� ��*UDGRYL�XNXSQR ������ ���� ����23û,1(�� $QGULMDãHYFL $QGULMDãHYFL�5RNRYFL ���������� ���� ��8NXSQR ������� %DELQD�*UHGD %DELQD�*UHGD ����� ��� ��� %RJGDQRYFL %RJGDQRYFL3HWURYFL6YLQMDUHYFL
�������������

�������
������8NXSQR ����� ��� ���� %RURYR %RURYR ����� ��� ���� %RãQMDFL %RãQMDFL�� QDVHOMH-DVHQRYDþLFH��SRYUHP��VW��äXåHOM��SRYUHP��VW��9LURYL��SRYUHP��VW��äDEDQM��SRYUHP��VW��

����� �����������

�����8NXSQR ����� ��� �
��� &HUQD &HUQDâLãNRYFL �������� ������ ��8NXSQR ����� ��� ���� 'UHQRYFL 'UHQRYFL�XULüL3RV��3RGJDMFL5DþLQRYFL5DMHYR�6HOR5DMHYR�VHOR�� 3DGHå

���������������������

�����������������

������8NXSQR ����� ���� �
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*5$�(9,16.$�32'58ý-$,�*8672û(�1$6(/-(1267,�*5$�(9,16.,+�32'58ý-$��QDVWDYDN�
5�EU�� *5$' 1$6(/-$��JUDGD�LOL�RSüLQH 67$1291,.$������J� *5$�(9,16.$�32'58ý-$����

*8672û$�1$6(/-(1267,*VWEU��VW� KD VW�KD��� *UDGLãWH *UDGLãWH ����� ��� ���� *XQMD *XQMD ����� ��� ���� ,YDQNRYR ,YDQNRYR3UNRYFL5HWNRYFL
�������������

��������
����8NXSQR ����� ��� ����� -DUPLQD -DUPLQD ����� ��� ����� /RYDV /RYDV2SDWRYDF �������� ���� ����8NXSQR ����� ��� ����� 1LMHPFL $SãHYFL%DQRYFL�9LQN�'RQMH�1RYR�6HOR�HOHWRYFL/LSRYDF1LMHPFL3RGJUDÿHâLGVNL�%DQRYFL

����������������������������

�������������������

���������8NXSQR ����� ��� ���� 1XãWDU &HULü0DULQFL1XãWDU
�������������

��������
������8NXSQR� ����� ��� ����� 2WRN .RPOHWLQFL2WRN ���������� ������ ���8NXSQR� ����� ��� ����� 3ULYODND 3ULYODND ����� ��� ����� 67��-$1.29&, 1RYL�-DQNRYFL2UROLN6ODNRYFL6ULMHPVNH�/D]H6WDUL�-DQNRYFL

���������������������

���������������

��������8NXSQR ����� ��� ����� 67��0,.$129&, 1RYL�0LNDQRYFL6WDUL�0LNDQRYFL �������� ����� ���8NXSQR ����� ��� ���� 7RPSRMHYFL %HUDN%RNãLüýDNRYFL*UDERYR0LNOXãHYFL7RPSRMHYFL

������������������

������������

�����������8NXSQR ����� ��� ��
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*5$�(9,16.$�32'58ý-$,�*8672û(�1$6(/-(1267,�*5$�(9,16.,+�32'58ý-$��QDVWDYDN�
5��EU�� *5$' 1$6(/-$��JUDGD�LOL�RSüLQH 67$1291,.$������J� *5$�(9,16.$�32'58ý-$����

*8672û$�1$6(/-(1267,*VWEURM KD VW�KD��� 7RUGLQFL $QWLQ.RURJ0ODND�$QWLQVND7RUGLQFL
��������������

���������
�����8NXSQR� ����� ��� ���� 7RYDUQLN ,ODþD7RYDUQLN ���������� ������ ����8NXSQR� ����� ��� ����� 7USLQMD %RERWD%UãDGLQûHOLMH/XGYLQFL3DþHWLQ7USLQMD9HUD

���������������������������

�����������������

��������������8NXSQR� ����� ��� ����� 9RÿLQFL 9RÿLQFL ����� ��� ���� 9UEDQMD 6ROMDQL6WURãLQFL9UEDQMD�� 6SDþYD9UEDQMD
��������
�����

�����������
����8NXSQR ����� ��� ���� 1HJRVODYFL 1HJRVODYFL ����� ��� ����� 0DUNXãLFD 3RGULQMH0DUNXãLFD*DERã2VWURYR.DUDGåLüHYR

�����������������

�������������

�����8NXSQR� ����� ��� �������� ������ ���69(8.8312 ������� ������ ��,]UDþXQ�L]YUãHQ�QD�WHPHOMX�SRGDWDND���332�9LQNRYFL� � L]PMHQH� L� GRSXQH� �� ������� 332� äXSDQMD�� L]PMHQH� L� GRSXQH� �������2VQRYH� NRULãWHQMD� L� ]DãWLWH� SURVWRUD� �ELYãH�� RSüLQH� 9XNRYDU�� $UKLWHNWRQVNL� IDNXOWHW�� =DYRG� ]D�XUEDQL]DP�L�SURVWRUQR�SODQLUDQMH��=DJUHE��������
*VW  ����VW�KD �JXVWRüD�VWDQRYQLãWYD�EUXWR�� JUDÿHYLQVNRJ�SRGUXþMD�8GLR�JUDÿHYLQVNRJ�SRGUXþMD�X�XNXSQRM�SRYUãLQL�äXSDQLMH������������������� �������

7$%/,&$��&�
3RGUXþMD�SRYUHPHQRJ�VWDQRYDQMD�3RGUXþMD� VHNXQGDUQRJ� VWDQRYDQMD��332�9LQNRYFL� 3RGUXþMD� VHNXQGDUQRJ� VWDQRYDQMD��332�äXSDQMD� 3RGUXþMD� VHNXQGDUQRJ�VWDQRYDQMD��2.3�9XNRYDU�%RN ����KD%RULQFL �����KD�.XQMHYFL �����KD0DULQFL �����KD5RNRYDþNH�]LGLQH �����KD7UEXãDQFL �����KD8NXSQR���� ������KD

-DVHQRYDþLFH�L�äXåHOM ����KD9LURYL� ���KDäDEDQM ���KD8NXSQR ����KD
6RWLQ �0RKRYR �âDUHQJUDG �
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����������3URVWRUQR�UD]YRMQH�L�UHVXUVQH�]QDþDMNH��������� *HRORãNR�SHGRORãNH�NDUDNWHULVWLNH�WOD ������������/LWRORãNL�VDVWDY3ULSRYUãLQVNL� GLMHORYL� SRGUXþMD� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� L]JUDÿHQL� VX� RG� NYDUWDUQLK�WDORåLQD� NRMH� VH� GDOMH� PRJX� UD]GYRMLWL� QD� VWDULMH� �SOHLVWRFHQVNH�� L� PODÿH� �KRORFHQVNH��� 1DVWDOH� VX�VHGLPHQWDFLMRP� X� YRGHQLP� RNROLãLPD� �MH]HUD�� PRþYDUH�� ULMHNH�� SRWRFL�� L� QD� NRSQX� WLMHNRP� ]DGQMLK�QHNROLNR�VWRWLQD� WLVXüD�JRGLQD�SRG�VQDåQLP�XWMHFDMHP�L]PMHQD�KODGQLK� L�VXKLK�JODFLMDOQLK�V� WRSOLP�L�YODåQLP� LQWHUJODFLMDOQLP� UD]GREOMLPD� WH� LQWHQ]LYQLK� WHNWRQVNLK� SRNUHWD�� 2SüHQLWR�� SUHYODGDYDMX�QHYH]DQL�GR�VODER�YH]DQL�VLWQR]UQDWL�NODVWLWL��7R�VX��LGXüL�RG�VLWQLMLK��SUHPD�þHVWLFDPD�L�]UQLPD�YHüLK�GLPHQ]LMD�� VOMHGHüH�RVQRYQH� IUDNFLMH� �SUHPD�:(17:257+�X���JOLQH��þHVWLFH�PDQMH� RG�������PP��SUDK� �VLOW��� þHVWLFH� YHOLþLQH� RG� ������GR� ������PP�� VLWQL� SLMHVDN�� ]UQD� L� þHVWLFH�YHOLþLQH�RG������GR������� PP�� � 2ELþQR� VH� QH� QDOD]H� NDR� ³þLVWH´� IUDNFLMH�� YHü� VX� L]PLMHãDQL� X� PHÿXVREQR� UD]OLþLWLP�RPMHULPD�.DR� SUYL� þODQ� SOHLVWRFHQVNH� VWDURVWL� L]GYRMHQL� VX� SMHVNRYLWL� SUDKRYL�� SUDKRYL� L� SUDãLQDVWR�JOLQRYLWL�SLMHVFL� %RMH�VX�VLYH��VLYRVPHÿH��VPHÿH�L�åXüNDVWRVPHÿH��0RJXüH�LK�MH�SUHSR]QDWL�X�VYDNRP�QRYLMH� L]UDÿHQRP� NDQDOX� LOL� JOLQRNRSX�� 8� GRQMHP� GLMHOX� RYRJD� þODQD� �LVSRG� �� GR� �� P� OHåL� VLYL�SMHVNRYLWL� SUDK� V� GHFLPHWDUVNLP� OHüDPD� SLMHVND�� 0MHVWLPLFH� VH� PRåH� ]DSD]LWL� ODPLQLUDQRVW� �PLOLPHWDUVND� L]PMHQD� YLãH� JOLQRYLWLK� V� YLãH� SMHVNRYLWLP� YDULMHWHWLPD�� 8� PLQHUDOQRP� VDVWDYX�SUHYODGDYDMX�NYDUF��NDUERQDWL� �YDSQHQFL�L�GRORPLWL���IHOGVSDWL� L�þHVWLFH�VWLMHQD��'HEOMLQD�RYRJD�þODQD�NUHüH�VH�RG����GR����P��5DVSURVWLUH�VH�QD�MXJX�L�QD VMHYHUX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��X�MXåQRP�GLMHOX�RG�5DMHYRJ�6HOD�L�9UEDQMH�GR�LVWRþQH�JUDQLFH�WH�RG�SRWH]D�-DUPLQD�� %RURYR�GR�VMHYHUQH�JUDQLFH�.DR�þODQ�EURM���R]QDþHQ�MH�SUDSRU�LOL�OHV�� QDMPDUNDQWQLML�VHGLPHQW�RYRJD�SRGUXþMD��3UHNULYD�PDQMH�YLãH NRQWLQXLUDQX� ]RQX� RG� 1RYLK� 0LNDQRYDFD� QD� ]DSDGX� GR� ,ORND� QD� LVWRNX� V� WLP� GD� RG�
� 3UHJOHGQD JHRORãNR�SHGRORãND�VWXGLMD�]D�SRGUXþMH�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��=D� SRGUXþMH� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� QDþLQMHQD� MH� SUHJOHGQD� JHRORãNR�SHGRORãND� VWXGLMD� NRMD� VH� VDVWRML� RG� GYLMH� NDUWH�SULORJD� X�PMHULOX����������L�RGJRYDUDMXüHJ�WHNVWD��WM��WXPDþD L�LQWHUSUHWDFLMH��1D�SUYRM�NDUWL�SULND]DQD�MH�UDVSURVWUDQMHQRVW�VWLMHQD�QD�SRYUãLQL��RGQRVQR�OLWRORãNL�VDVWDY�X�SUYLK�QHNROLNR�GHVHWDND�PHWDUD�GXELQH�SUHPD�SRGDFLPD�L]�2VQRYQH�JHRORãNH�NDUWH��%5.,û�HW�DO���������%8=$/-.2�HW�DO��������� ý,ý8/,û�75,)8129,û�HW�*$/29,û�� ������0$*$â�� �������1DGDOMH�� R]QDþHQH� VX� ]RQH� VHL]PRWHNWRQVNL� DNWLYQLK� UDVMHGD� WH� MH�SRGUXþMH� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� UD]OXþHQR� SUHPD� PDNVLPDOQRP� LQWHQ]LWHWX� SRWUHVD� QD� GLR� VD� 9,R L� QD� GLR� VD� 9,,R� 0&6��&9,-$129,û��������������/,%(5�������� 35(/2*29,û�HW�&9,-$129,û���������8]�WR��XSR]RUHQR�MH�QD�QHNH�SRMDYH�NRMH�VX�PRJXüH�]D�YULMHPH�SRWUHVD��D�ELWQR�XWMHþX�QD�JHRWHKQLþND�VYRMVWYD�WOD��.9$61,ý.$�HW�0$7$629,û���������1D�GUXJRM�NDUWL�QDOD]H�VH�XFUWDQH�þHWLUL�VNXSLQH�WDOD�L]GYRMHQH�SUHPD�SRJRGQRVWL�]D�REUDGX��SHGRORãND�NDUWD�+UYDWVNH������������8�QDVWDYNX�WHNVWD�SUYR�üH�VH�SULND]DWL�OLWRORãNL�VDVWDY�� ]DWLP� üH� VH� NRPHQWLUDWL� RVQRYQH� ]QDþDMNH� VHL]PLþQRVWL�� D� QD� NUDMX� ELW� üH� ULMHþL� R� SRJRGQRVWL� WDOD� ]D� REUDGX��8� GRGDWNX� MH� L]ERU�OLWHUDWXUH�NRMD�MH�QDMYLãH�NRULãWHQD�X�RYRM�SUHJOHGQRM�VWXGLML���DXWRU�SURI��GU��VF��-��9HOLü���,]DEUDQD�OLWHUDWXUD�� %5.,û��0���*$/29,û�� ,��	�%8=$/-.2��5����������2VQRYQD�JHRORãND�NDUWD�6)5-�����������/LVW�9LQNRYFL�/��� �����*HRO��]DYRG�=DJUHE�L�*HRLQåHQMHULQJ�6DUDMHYR��������������6DY��JHRO��]DYRG��%HRJUDG��� %8=$/-.2��5���98-129,û�� /���2/8-,û�� -��	�0$5.29,û�� 6�� ��������2VQRYQD� JHRORãND� NDUWD�����������/LVW� %UþNR� O� �� ������*HRLQåHQMHULQJ�6DUDMHYR�L�*HRO��]DYRG�=DJUHE���������6DY��JHRO��]DYRG��%HRJUDG��� &9,-$129,û��'����������6HL]PLþQRVW�SRGUXþMD�65�+UYDWVNH��-HGLQVWYHQD�JHRWHKQLþND�LVWUDåLYDQMD�XUEDQLK�FMHOLQD�X�VYUKX�JHRWHKQLþNL�L�VHL]PLþNH�PLNURUDMRQL]DFLMH��6DYMHWRYDQMH���������=DGDU��� &9,-$129,û��'����������1DMMDþL�SRWUHVL�V�HSLFHQWURP�QD�SRGUXþMX�6)5�-XJRVODYLMH��*UDÿHYLQDU����� ���������=DJUHE��� ý,ý8/,û�75,)8129,û��0��	�*$/29,û�� ,�� ��������2VQRYQD�JHRORãND�NDUWD�6)5-�����������/LVW�%DþND�3DODQND�/��� �����*HRO��LQVW��%HRJUDG�L�*HRO��]DYRG�=DJUHE��������������6DY��JHRO��]DYRG��%HRJUDG��� .9$61,ý.$�� 3��	�0$7$629,û�� 1�� ��������*HRWHKQL þNL� SUREOHPL� X� VHL]PLþNLP� SRGUXþMLPD�� 3RWUHVQR� JUDÿHYLQDUVWYR�� =ERUQLN�UDGRYD���������=DJUHE��� /,%(5���������9HOLNL�JHRJUDIVNL�DWODV�-XJRVODYLMH��� 0$*$â��1����������2VQRYQD�JHRORãND�NDUWD�6)5-�����������/LVW�2VLMHN�/��� �����,QVW��JHRO��LVWUDå��=DJUHE�������� 6DY��JHRO��]DYRG���%HRJUDG��� 35(/2*29,û�� (��	�&9,-$129,û�� '�� ��������.YDUWDUQH� WHNWRQVNH� GHIRUPDFLMH� L� VHL]PRJHQH� ]RQH�+UYDWVNH�� ��� MXJRVO�� JHRORãNL�NRQJUHV�����������/MXEOMDQD��



35267251,�3/$1�98.29$56.2�65,-(06.(�ä83$1,-( ���933äSROD]LãWD����

��

9XNRYDUD� SUDWL� WRN� 'XQDYD�� 1DMYHüH� MH� ãLULQH� RNR� ��� NP�� 1DOD]L� VH� XJODYQRP� QD� X]YLVLQDPD�L]JUDÿXMXüL�W]Y���DNRYDþNR�YLQNRYDþNR�YXNRYDUVNL�SUDSRUQL�UDYQMDN�LOL�SODWR��8WYUÿHQ�MH MRã�X�REOLNX�RWRND�RNR�VHOD�2WRN�L�.RPOHWLQFL�3UDSRU�MH�åXWRVPHÿL�SMHVNRYLWR�JOLQRYLWL�SUDK��VLOW���VODER�YH]DQ��ãXSOMLNDY��V�NDUDNWHULVWLþQLP�SUHYODGDYDMXüH�YHUWLNDOQLP�FMHYDVWLP�ãXSOMLQDPD�RG�LVWUXQXORJ�ELOMD�L�ELOMQLK�NRULMHQþLüD��/XþL�VH��WM��RGODPD YHUWLNDOQR��7R�MH�HROVNL�VHGLPHQW�QDVWDR�QDNXSOMDQMHP�YMHWURP�QDQDãDQLK�þHVWLFD�WLMHNRP�VXKLK�L�KODGQLK�JODFLMDOQLK�ID]D�L�WR�X�YLãH�QDYUDWD��WDNR�GD�MH�DSVROXWQH�VWDURVWL�RG��������GR��� ����JRGLQD��JRUQML�SOHLVWRFHQ���6DVWRML�VH�RG�NYDUFD��DONDOLMVNLK�IHOGVSDWD��NDUERQDWQLK�þHVWLFD�L�QHãWR�PXVNRYLWD��'HEOMLQD�SUDSRUD�RYGMH�MH�SURFLMHQMHQD�QD�PDNVLPDOQR����WDN�PHWDUD��8� OLWRORãNL� þODQ� R]QDþHQ� EURMHP� � XNOMXþHQH� VX� KRORFHQVNH� VLWQR]UQDWH� WDORåLQH� QDVWDOH� X�SRSODYQLP�L�EDUVNLP�RNROLãLPD��D�WDNRÿHU�L�X�PUWYDMDPD��5DGL�VH�R�JOLQRYLWLP�SUDKRYLPD��SUDKRYLPD��SUDKRYLWLP�JOLQDPD�L�JOLQDPD��PMHVWLPLFH�V�OHüDPD�SLMHVND�L�LOL�ãOMXQDND�L�V�NDUERQDWQLP�NRQNUHFLMDPD��%RMH�VX�VLYH��VPHÿH�L�VLYRVPHÿH�LOL�VX�ãDUHQL��8�PLQHUDOQRP�VDVWDYX�SUHYODGDYD�NYDUF��X]�NRMHJD�MRã�LPD�IHOGVSDWD��PXVNRYLWD�L�þHVWLFD�VWLMHQD��'HEOMLQD�RYLK�QDVODJD�QH�SUHOD]L�GHVHWDN�PHWDUD��5DVSURVWLUX�VH� X� REOLNX� QHSUDYLOQLK� YHüLK� L� PDQMLK� SRYUãLQD� MXåQR� RG� SUDSRUQRJ� UDYQMDND�� 1DMYHüD� MH� SRMDYD�L]PHÿX�3ULYODNH��6ROMDQD�L�/LSRYFD��7UHED�VSRPHQXWL�GD�QD�WLP�ORNDFLMDPD�PMHVWLPLFH�VHGLPHQWDFLMD�WUDMH� L� GDQDV� ]DKYDOMXMXüL� SRYUHPHQLP� SODYOMHQMLPD� L� RGUåDYDQMX� PRþYDUD� XQXWDU� EODJLK� GHSUHVLMD��1DVWDMX� WDPQH�� VLYRFUQH� SUDãLQDVWH� JOLQH�� þHVWR� V� WUHVHWQLP� WYDULPD�RVWDFLPD� QHUDVSDGQXWRJ�PRþYDUQRJ�ELOMD�8�REOLNX�QHSUDYLOQH��UD]YHGHQH�SRWNRYDVWH�]RQH�RG��HOHWRYDFD�QD�LVWRNX��SUHNR�$QGULMDãHYDFD�L�*UDGLãWD�QD�]DSDGX�SD�GR�%RãQMDND�QD�MXJX��L]GYRMHQH�VX�QDVODJH�V�QHãWR�YLãH�SMHVNRYLWH�NRPSRQHQWH�X�XVSRUHGEL�V�SUHWKRGQD�WUL�þODQD��0DQMH�SRMDYH�]DELOMHåHQH�VX�X]�'XQDY��2VLP�SUDãLQDVWRJ�SLMHVND��LPD�MRã� L� SUDKD�� JOLQRYLWRJ�SUDKD� L�SUHWDORåHQRJ� OHVD�� VYH�X�QLMDQVDPD�VLYH� L� VPHÿH�ERMH��5DGL� VH�R�IDFLMHVX�ULMHþQLK�NRULWD�L�VWDULMH�KRORFHQVNLP�EDUVNLP�WDORåLQDPD��$GH�L�SODåH�X]�'XQDY�VDVWRMH�VH�RG�VLWQLK�� VLYLK� NYDUFQR�NDUERQDWQR�IHOGVSDWVNLK� SLMHVDND�� 6HGLPHQWL� RYRJ� þODQD� GHEHOL� VX� GR� GHVHWDN�PHWDUD�
�������������2VQRYQH�]QDþDMNH�VHL]PLþQRVWL6HL]PLþQRVW� QHNRJ� SRGUXþMD�PRJXüH� MH� GHILQLUDWL� NDR� VNXS�RELOMHåMD� SRWUHVD� X� YUHPHQX� L� X�SURVWRUX�� 7LMHNRP� LVWUDåLYDQMD� VHL]PLþQRVWL� FLOM� MH� L]QDüL� ]DNRQLWRVWL� QDVWDQND� SRWUHVD� ãWR� MH� ELWDQ�SUHGXYMHW�X�]DãWLWL�RG�QMHJRYLK�UD]RUQLK�XþLQDND��7UL�VX�HOHPHQWD�SURJQR]H�SRWUHVD��YULMHPH��PMHVWR�L�MDþLQD��0MHVWR�L�MDþLQD�PRJX�VH�RGUHGLWL�GRYROMQR�WRþQR��SD�VH�X�WRP�VPLVOX�L]QRVH�WHPHOMQL�SRGDFL�]D�9XNRYDUVNR�VULMHPVNX�åXSDQLMX�1DMUDQLMH� NODVLILNDFLMH� SRWUHVD� X]LPDOH� VX� X� RE]LU� XþLQNH� QD� SRYUãLQL�� QD� WOR� L� VWLMHQH�� QD�REMHNWH� L� QD� OMXGH��5DGL� VH�R� LVNXVWYHQLP�PDNURVHL]PLþNLP� OMHVWYLFDPD��RG�NRMLK� VH�GDQDV�QDMþHãüH�UDEL�0HUFDOOL�&DQFDQL�6LHEHUJRYD�LOL�0&6�OMHVWYLFD�RG��� VWXSQMHYD��3UYD�LQVWUXPHQWDOQD�PMHUD�MDþLQH�SRWUHVD�XWHPHOMHQD�MH�������JRGLQH��7D�PMHUD� MH�PDJQLWXGD�0�SRWUHVD��3URSRUFLRQDOQD�MH�VHL]PLþNRM�
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HQHUJLML� NRMD� VH� RVORERGL� X� åDULãWX� SRWUHVD�� 1MH]LQD� VH� YHOLþLQD� L]UDþXQDYD� QD� RVQRYL� ]DSLVD�VHL]PRJUDID��0DJQLWXGD�QDMMDþHJ�SRWUHVD�QD�=HPOML�ELOD�MH�0!�����GRN�ORNDOQL�MHGYD�]DPMHWOMLY�SRWUHV�LPD�0� �����3RVOMHGLFH� RG� MDNLK� SRWUHVD� ELW� üH� YHüH� ãWR� MH� åDULãWH� SOLüH�� ãWR� MH� HSLFHQWDU� EOLåH� YHOLNLP�JUDGRYLPD�L�ãWR�MH�NYDOLWHWD�REMHNDWD�VODELMD��1DNRQ�SRWUHVD�GRJDÿDMX�VH�GDOMQMH�ãWHWH��RVRELWR�SRåDUL�L�RãWHüHQMD� LQVWDODFLMD� �YRGRYRGL�� SOLQRYRGL�� NDQDOL]DFLMD�� HOHNWURPUHåD�� WHOHIRQLPD��� 6� RE]LURP� QD�SRWUHEH� L]UDGH� SURVWRUQRJ� SODQD� åXSDQLMH�� WUHED� VSRPHQXWL� L� RVQRYQH� JHRWHKQLþNL� SUREOHPH� NRML� VH�SRMDYOMXMX� X� VHL]PLþNLP� SRGUXþMLPD�� SURJQR]D� NRMLK� VH� PRåH� GRND]DWL� RGJRYDUDMXüLP� DQDOL]DPD���7HãNR�MH�LOL�QHPRJXüH�SURJQR]LUDWL�ODYLQH��RGURQH�L�RWYDUDQMH�YHOLNLK�SXNRWLQD���3URJQR]LUDWL�VH�PRJX�OLNYHIDNFLMD�WOD��VOLMHJDQMH�L�VWDELOQRVW�SDGLQD��/LNYHIDNFLMD�MH�SRMDYD�GMHORPLþQRJ�LOL�SRWSXQRJ�JXELWND�þYUVWRüH� X� YRGRP� VDWXULUDQLP� QHNRKHUHQWQLP� WOLPD�� ãWR� MH� RELþQR� SRVOMHGLFD� FLNOLþNLK� RSWHUHüHQMD�QDMþHãüH�L]D]YDQLK�SRWUHVRP��0DWHULMDO�VH�SRQDãD�NDR�WHNXüLQD��D�QDURþLWR�MH�NDUDNWHULVWLþDQ�]D�UDKOH�SLMHVNH� 3UL�WRPH�VH�]JUDGH�QDJLQMX�NDR�QDVXNDQL�EURGRYL��D�SRG]HPQL�REMHNWL��JDUDåH��LVSOLYDYDMX�QD�SRYUãLQX�� 3RGUXþMH� åXSDQLMH� L]JUDÿHQR� MH� GREULP� GLMHORP� XSUDYR� RG� QHYH]DQLK� LOL� VODER� YH]DQLK�WDORåLQD� SD� MH� L]UDåHQD� RSDVQRVW� RG� OLNYHIDNFLMH�� ,VWR� WDNR� SRVWRML� PRJXüQRVW� QHUDYQRPMHUQRJ�VOLMHJDQMD��D�WR�]QDþL�L�UXãHQMD�REMHNDWD��=D�YULMHPH�SRWUHVD�SDGLQH�PRJX�SRVWDWL�QHVWDELOQH�SRWUHVL�YUOR�þHVWR�X]URNXMX�QDVWDMDQMH�NOL]LãWD��8]URFL�PRJX�ELWL�D�NOL]DQMH�SULURGQLK�SDGLQD�XVOLMHG�OLNYHIDNFLMH�QHNRKHUHQWQLK�WDOD��SLMHVDND��SMHVNRYLWLK�ãOMXQDND��PXOMHYLWLK�SLMHVDND�L�OHVD��E��NOL]DQMH�XVOLMHG�OLNYHIDNFLMH�LOL�UHGLVWULEXFLMH�SRUQLK�WODNRYD�X�UHODWLYQR�WDQNLP�SURVORMFLPD�SLMHVDND�F�NOL]DQMH�X�JOLQDPD�XVOLMHG�OLNYHIDNFLMH�LOL�UHGLVWULEXFLMH�SRUQLK�WODNRYD�X�OHüDPD�SLMHVDND�3UHPD� WRPH�� X� EUHåXOMNDVWLP� GLMHORYLPD� åXSDQLMH� ]D� YULMHPH� SRWUHVD� PRJXüH� VX� QHVWDELOQRVWL�� WM��NOL]DQMD� SDGLQD�� 7R� EL� PRJOR� ]QDþLWL� GD� WDNYD� SRGUXþMD� QLVX� SRJRGQD� ]D� JUDGQMX� YHüLK� L� VNXSOMLK�REMHNDWD�6HL]PRWHNWRQVNH� NDUWH� XND]XMX� QD� X]URNH� QDVWDMDQMD� SRWUHVD�� QMLKRYD� åDULãWD� L� NROLþLQX�RVORERÿHQH� VHL]PLþNH� HQHUJLMH�� .DUWD� PDNVLPDOQLK� LQWHQ]LWHWD� SRWUHVD� XND]XMH� NDNR� VX� VH� SRWUHVL�PDQLIHVWLUDOL�QD�SRYUãLQL��1D�QMRM�VX�XFUWDQH� L]RVHLVWH�QDMMDþLK�SRWUHVD�þLPH�MH�SRVWLJQXWD�VHL]PLþND�UDMRQL]DFLMD�X�]RQH SUHPD�VWXSQMHYLPD�LQWHQ]LWHWD�SRWUHVD�X�0&6�OMHVWYLFL��2QD�MH�WHPHOMQL�GRNXPHQW�RGJRYDUDMXüHP�SODQLUDQMX��SURMHNWLUDQMX�L�L]JUDGQML�WH�]DãWLWL��-HGQR�RG�JODYQLK�HSLFHQWUDOQLK�SRGUXþMD�L�VHL]PLþNLK�]RQD�X�5HSXEOLFL�+UYDWVNRM�QDOD]L�VH�X�QMH]LQRP�LVWRþQRP GLMHOX��*ODYQD�RGOLND�VHL]PLþNH�DNWLYQRVWL�MH�JUXSLUDQMH�HSLFHQWDUD�SRWUHVD�RNR�'LOM�JRUH�L�3VXQMD�L�MRã�QHNROLNR�PDQMLK�ORNDOLWHWD�1DMMDþL�SRWUHV�GRJRGLR�VH�X�'LOM�JRUL�����WUDYQMD�������JRGLQH�PDJQLWXGH�0� ������LQWHQ]LWHWD�9,,,R 0&6�OMHVWYLFH��äDULãWH�SRWUHVD�ELOR�MH�QD�GXELQL�RG����NP��,QDþH��'LOM�JRUD�MH�SR�EURMX�MDNLK�SRWUHVD�L�SR�LQWHQ]LWHWX�VHL]PLþNL�QDMDNWLYQLML�SUHGMHO�6ODYRQLMH�ãWR�VYDNDNR�LPD�XWMHFDMD�QD�QHSRVUHGQR�EOLVNX�9XNRYDUVNR�VULMHPVNX�åXSDQLMX�3UHPD�NDUWL�UDVSRUHGD�PDNVLPDOQLK�LQWHQ]LWHWD�SRWUHVD��X�SRGUXþMX�åXSDQLMH�UD]OLNXMX�VH�MXJRLVWRþQL�L�LVWRþQL�GLR�JGMH�MH�SRWHQFLMDOQD�PDNVLPDOQD�VHL]PLþQRVW�WHUHQD�SUHPD�0&6�OMHVWYLFL�9,R�L�PDQMH��MDNL�
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SRWUHVL�L�VODEL�SRWUHVL��WH�YHüL�RVWDOL�GLR�JGMH�MH�VHL]PLþQRVW�9,,R��YUOR�MDNL�SRWUHVL����3UL�SRWUHVX�RG�9,RQDVWDMX�PDQMD� RãWHüHQMD� GREUR� JUDÿHQLK� REMHNDWD�� D� OMXGL� EMHåH�QD� RWYRUHQL� SURVWRU��.DG� VH� GRJDÿD�SRWUHV�RG�9,,R UXãH�VH�VODELMH�JUDÿHQL�REMHNWL��GLPQMDFL�VH�WDNRÿHU�UXãH��D�QD�MDþLP�REMHNWLPD�QDVWDMX�RãWHüHQMD�6HL]PLþND� DNWLYQRVW� YH]DQD� MH� ]D� UHJLRQDOQH� UDVMHGH� LOL� ]RQH� UDVMHGD�� SRJODYLWR� ]D� QMLKRYD�SUHVMHFLãWD� NDR� L� ]D� UXERYH�YHüLK� WHNWRQVNLK� MHGLQLFD��6WRJD� MH�YDåQR�GD� VH� L]QHVH�NUDWDN� RVYUW� L� QD�VHL]PRWHNWRQVNH�RGQRVH��2QL�VX�X�YHüHP�GLMHOX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�SULOLþQR�VORåHQL MHU�VH�VWUXNWXUQR�WHNWRQVNL� QDOD]L� QD� JUDQLþQLP� SUHGMHOLPD� YHOLNLK�� UHJLRQDOQLK� VSXãWHQLK� L� L]GLJQXWLK�VWUXNWXUD� LOL� WHNWRQVNLK� MHGLQLFD� NRMH� VX� RGLMHOMHQH� UDVMHGLPD� LOL� UDVMHGQLP�]RQDPD��9HOLND�VSXãWHQD�VWUXNWXUD�MH�'UDYVND�GHSUHVLMD�þLML�VH�GLR�QDOD]L�VMHYHUQR�RG�%RURYD�L�.RURÿD�WH�6ODYRQVNR�VULMHPVND�GHSUHVLMD� GLR� NRMH� OHåL� MXJRLVWRþQR� RG� FUWH� 9LQNRYFL�,ODþD�7RYDUQLN�� ,]GLJQXWH� VWUXNWXUH� VX��DNRYDþNR�YLQNRYDþNR�YXNRYDUVNL�SUDSRUQL�UDYQMDN�L�)UXãND�JRUD��'LRQLFH�QHNLK�UDVMHGD�]DFUWDQLK�X�UHOMHIX� VH� SUHPD RGUDåDYDQMX� QD� SRYUãLQL� L� SR� DNWLYQRVWL� VPDWUDMX� ]QDþDMQLP� X� VHL]PRWHNWRQVNRM�SURFMHQL�� 1DLPH�� WL� VX� UDVMHGL� LOL� UDVMHGQH� ]RQH� QDVWDOL� X� QHRJHQX� L� NYDUWDUX� �QDMPODÿD� JHRORãND�UD]GREOMD���D� L�GDQDV�SURGXåDYDMX�VYRMX�DNWLYQRVW�SD�LK�SULJRGRP�ORFLUDQMD�YHüLK L�VNXSOMLK�REMHNDWD�YDOMD�L]EMHJDYDWL��8�WRP�VH�VPLVOX�XND]XMH�QD�VOMHGHüH�UDVMHGQH�]RQH����3RGULQMH�%UãDGLQ��MXåQL�UXEQL�UDVMHG�'UDYVNH�SRWROLQH�����7DERULãWH�*DERã�%RURYR���DNRYDþNL�UDVMHG�����9RÿLQFL�,YDQNRYR�1XãWDU�9LQNRYFL��UDVMHG�9LQNRYFL�9XNRYDU�����9LQNRYDþNR�1RYR�6HOR�$OMPDã�,ODþD�7RYDUQLN��VMHYHUQL�UXEQL�UDVMHG�6ODYRQVNR�VULMHPVNH�SRWROLQH�����%DELQD�*UHGD�&HUQD�0LUNRYFL�9XþHGRO����äXSDQMD�9UDQMHYR�$OMPDã�=RELãWD�L���9XNRYDU�âDUHQJUDG��IUXãNRJRUVNL�UDVMHG��8�]DJUDGDPD�VX�LPHQD�UDVMHGD�NDNR�LK�VH�LQDþH�X�JHRORJLML�+UYDWVNH�QD]LYD�
�����������3RJRGQRVWL�WDOD�]D�REUDGX3UHPD�SRJRGQRVWL�]D�REUDGX��QD�SRGUXþMX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�L]GYRMHQH�VX�þHWLUL�VNXSLQH�WDOD�� 3UYD QDMSRJRGQLMD� VNXSLQD� REXKYDüD� GREUD� REUDGLYD� WOD�� WM�� WLSLþQL� L� VHPLJOHMQL� þHUQR]HP� QD�SUDSRUX��HXWULþQR�VPHÿH� WOR��DOXYLMDOQR� �IOXYLVRO�� WOR�REUDQMHQR�RG�SRSODYD�WH�HXWULþQR�VPHÿH�WOR�QD�SUDSRUX��.DUDNWHUL]LUD�LK�VODED�RVMHWOMLYRVW�SUHPD�NHPLMVNLP�SROXWDQWLPD��5DVSURVWLUX�VH�X�]RQL�ãLULQH���NP���QD�LVWRNX��GR����NP��QD�VMHYHUR]DSDGX��SUDWHüL�WRN�'XQDYD��1HãWR�PDQMH�SRMDYH�UHJLVWULUDQH�VX�RNR�.RPOHWLQDFD��LVWRþQR�RG�1LMHPDFD��WH�X]�6DYX�SRJODYLWR�RG�5DMHYRJ�VHOD�SD�GR�5DþLQRYDFD��'UXJX VNXSLQX�SUHGVWDYOMDMX�XPMHUHQR�RJUDQLþHQR�REUDGLYD�WOD��7R�VX�ULJRODQD�WOD�QD�SUDSRUXWH� OHVLUDQD� WOD� QD� SUDSRUX�� VHPLJOHMQD� L� SVHXGRJOHMQD�� 6ODEH� VX� GUHQLUDQRVWL�� WH� VODEH� GR� XPMHUHQH�RVMHWOMLYRVWL�SUHPD�NHPLMVNLP�RQHþLãüLYDþLPD��8JODYQRP�VH�QDOD]H�QD�MXJR]DSDGQRP�GLMHOX�åXSDQLMH��
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1DMYHüH� SRYUãLQH� ]DX]LPDMX� RG� 0DUNXãLFH� GR� 1RYLK� 0LNDQRYDFD�� L]PHÿX� 3ULYODNH�� 2WRND� L�.RPOHWLQDFD��RG�%DELQH�*UHGH�GR�*UDGLãWD��VMHYHURLVWRþQR�RG�%RãQMDND�WH�VMHYHUQR�RG�/LSRYFD�7UHüD VNXSLQD� RGQRVL� VH� QD� RJUDQLþHQR� REUDGLYD� WOD�� VLUR]HP� QD� SUDSRUX� L� SVHXGRJOHM� QD�]DUDYQL��6LUR]HP�MH� L]GYRMHQ�QD�RVDP�ORNDFLMD�RG�9LQNRYDFD�GR�,ORND��3RGORåDQ�MH�HUR]LML� L� VODEH�MH�RVMHWOMLYRVWL�SUHPD�NHPLMVNLP�SROXWDQWLPD��3VHXGRJOHM�QD�]DUDYQL�QDMYHüX�SRYUãLQX�]DX]LPD�L]PHÿX�9UEDQMH�� 6ROMDQD�� 'UHQRYDFD� L� 3RGJDMDFD� 3RVDYVNLK�� 6ODEH� MH� GUHQLUDQRVWL�� MDNR� RVMHWOMLY� SUHPD�NHPLMVNLP�SROXWDQWLPD��D�PMHVWLPLFH�MH�SRG�XVWDMDOLP�SRYUãLQVNLP�YRGDPD�8� þHWYUWX VNXSLQX� XNOMXþHQD� VX� SULYUHPHQR� QHSRJRGQD� WOD� ]D� REUDGX�� 2YGMH� VH� QDOD]H�KDORPRUIQD� WOD�� DOXYLMDOQD� WOD� �IOXYLVRO��� ULWVND� FUYHQLFD� L� PRþYDUQR� JOHMQD� WOD�� YHüLQD� QMLK�KLGURPHOLRULUDQD��=DMHGQLþNH�VX� LP�]QDþDMNH� MDND�RVMHWOMLYRVW�SUHPD�NHPLMVNLP� WYDULPD�L�YUOR� VODED�GUHQLUDQRVW� ãWR� MH� X� NRUHODFLML� V� YLVRNRP� UD]LQRP�SRG]HPQH� YRGH� WHUHQD� QD� NRMLPD� VH� RGQRVQD� WOD�QDOD]H��2YD�VH�VNXSLQD�WDOD�UDVSURVWLUH�QD�YHOLNLP�SRYUãLQDPD�RG�6WDULK�0LNDQRYDFD�QD�VMHYHUR]DSDGX�GR�6WURãLQDFD�QD�MXJRLVWRNX��X�ãLULQL�SURVMHþQR����WDN�NP��0DOH�SRMDYH�SULYUHPHQR�QHSRJRGQLK�WDOD�]D�REUDGX�]DELOMHåHQH�VX�L]PHÿX�.RURÿD�L�7USLQMH�NDR�L�X]�'XQDY�
�������������=DNOMXþDN��� 5DYQLþDUVNL� GLR� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� SUHNULYHQ� MH� SUDãLQDVWR�JOLQRYLWLP� L�VLWQRSMHVNRYLWLP�WDORåLQDPD�NYDUWDUQH�VWDURVWL����8]YLVLQD�RG�9LQNRYDFD��SUHNR�9XNRYDUD�GR� ,ORND�SUHGVWDYOMD� W]Y��SUDSRUQL� UDYQMDN��QD�NRMHP�VH�UDVSURVWLUX�GREUD�REUDGLYD�WOD����äXSDQLMD�VH�QDOD]L�X�EOL]LQL�MHGQRJ�RG�JODYQLK�HSLFHQWUDOQLK�SRGUXþMD�L�VHL]PLþNLK�]RQD�X�+UYDWVNRM��'LOM� JRUD��� V�PDNVLPDOQLP� LQWHQ]LWHWRP�SRWUHVD� RG�9,R 0&6�� RGQRVQR�9,,R 0&6��8� VNODGX� V� WRP�þLQMHQLFRP�ELOR�EL�SRWUHEQR�QDþLQLWL�PLNURVHL]PLþND�LVWUDåLYDQMD���� /LWRORãNL� VDVWDY� L� UHOMHI� SRJRGXMX� QDVWDQNX� OLNYHIDNFLMH� �X� UDYQLþDUVNRP� GLMHOX�� WH� RGURQD� L�LOL�NOL]LãWD��X�EUHåXOMNDVWRP�GLMHOX��L]D]YDQLK�SRWUHVLPD��DOL�L�HUR]LMRP�]HPOMLãWD�RVRELWR�X]�REDOH�'XQDYD����,]GYRMHQH�VX�VHL]PRWHNWRQVNL�DNWLYQH�UDVMHGQH�]RQH�NRMH�EL�WUHEDOR�L]EMHJDYDWL�SUL�ORFLUDQMX�YHüLK�L�VNXSLK�REMHNDWD��XJODYQRP�VH�QDOD]H�X�VMHYHUQRM�SRORYLFL�åXSDQLMH����3ULYUHPHQR�QHSRJRGQD� WOD�]DX]LPDMX�YHOLNH�SRYUãLQH�RG�6WDULK�0LNDQRYDFD�QD�VMHYHUR]DSDGX�GR�6WURãLQDFD�QD�MXJX�ãLULQH����WDN�NP�
���������3URPHW��HQHUJHWLND��LQIUDVW UXNWXUD�L�]DãWLWD�SURVWRUD6WYDUDQMHP� VDPRVWDOQH� 5HSXEOLNH�+UYDWVNH�� VWYRUHQL� VX� L� QRYL� JHRSROLWLþNL� RGQRVL� X� RYRP�GLMHOX�6UHGQMH�(XURSH��þHPX�VH�PRUD�SULODJRGLWL�L�SURPHWQL�VXVWDY��*HRSURPHWQL�SRORåDM�9XNRYDUVNR�VULMHPVNH�åXSDQLMH� MH�YUOR� ]QDþDMDQ� L�QDOD]L� VH�QD� UDVNULåMX�SURPHWQLFD�NRMH�SRYH]XMX� LVWRN�L�]DSDG��VUHGQMX� (XURSX� V� L]OD]RP� QD� PRUH�� 3RGUXþMH� ,VWRþQH� +UYDWVNH� � 6ODYRQLMD� L� %DUDQMD� SUHGVWDYOMD�PHÿXSURVWRU�X�NRQWHNVWX�SULURGQH�L�JRVSRGDUVNH�XVPMHUHQRVWL�]HPDOMD�]DSDGQH�L�VUHGQMH�(XURSH�SUHPD�-XJX � -DGUDQVNRP�PRUX���MXJRLVWRNX�(XURSH�L�$]LML��8SUDYR�X�6ODYRQLML�L�%DUDQML�NULåDMX�VH�GYD�YUOR�
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VORåHQD�HXURSVND�NRULGRUD����;�NRULGRU�� =DSDG�� ,VWRN�NRMHJ�QD�SRGUXþMX�+UYDWVNH�þLQL�DXWRFHVWD�RG�=DJUHED�X�VPMHUX�LVWRND��'���GROLQRP�ULMHNH�6DYH��RGQRVQR�åHOMH]QLþND�SUXJD��SORYQL�SXW�L�QDIWRYRG�L��9� NRULGRU� � RG�%XGLPSHãWH� 3RGXQDYOMHP� SUHNR�2VLMHND� L��DNRYD� WH� GDOMH� GROLQDPD� ULMHNH�%RVQH� L�1HUHWYH�GR�3ORþD��2YDM�NRULGRU�QD�SRGUXþMX�5+�þLQL�GUåDYQD�FHVWD�'���WH�EXGXüD�DXWRFHVWD��SORYQL�SXW�'XQDYRP� L� 'UDYRP� L EXGXüL� YLãHQDPMHQVNL� NDQDO� 'XQDY� � 6DYD� WH� åHOMH]QLþND� SUXJD�� $XWRFHVWD�=DJUHE�/LSRYDF� MH� GLR� PHÿXQDURGQRJ� SUDYFD� ]DSDG�LVWRN�� D� SUHVLMHFD� MX� PDJLVWUDOQD� FHVWD�PHÿXQDURGQRJ� ]QDþDMD� NRMD� YRGL� L]� 5HSXEOLNH�0DÿDUVNH� SUHNR�%DUDQMH� ]D� %RVQX� L�+HUFHJRYLQX� L�GDOMH�GR�-DGUDQVNRJ�PRUD�3URVWRU� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� QDOD]L� VH� X]� LVWRþQX� JUDQLFX� 'UåDYH� RG� NXGD� MH� L�NUHQXOD� DJUHVLMD� QD� 5HSXEOLNX� +UYDWVNX�� WDNR� GD� MH� GLR� WHULWRULMD� äXSDQLMH� ELR� SRG� RNXSDFLMRP��äHOMH]QLþNL�þYRU�9LQNRYFL��SULMH�UDWD�]QDþDMDQ�X�HXURSVNLP�SURPHWQLP�WRNRYLPD��X�UDWX�MH�ELR�SRWSXQR�RGVMHþHQ�RG�VYLK�WUDQ]LWQLK�SUDYDFD��*ODYQD�PDJLVWUDOQD�SUXJD�NRULVWLOD�VH�VDPR�QD�GLRQLFL�9LQNRYFL�=DJUHE��D�RVLP�QMH�X�IXQNFLML�MH�ELOD�MRã�VDPR�VSRUHGQD�åHOMH]QLþND�SUXJD�9LQNRYFL�äXSDQMD��5LMHþQL�SURPHW�ELR�MH�X�SRWSXQRVWL�SUHNLQXW�L�QD�'XQDYX�L�QD�6DYL��D�ULMHþQD�OXND�QD�'XQDYX�WHãNR�MH�RãWHüHQD�3RQRYQD� XVSRVWDYD� SURPHWD� DXWRFHVWRP� L� åHOMH]QLFRP� RPRJXüXMH� EROMX� SURPHWQX� SRYH]DQRVW�äXSDQLMH��7UDQ]LWQL�SURPHW�MH�MRã�XYLMHN�VODERJ�LQWHQ]LWHWD�WH�L�]ERJ�WRJD�JRVSRGDUVWYR�WUSL�YHOLNH�ãWHWH��9DåQX�XORJX�X�SRYH]LYDQMX�QDVHOMD�äXSDQLMH�LPDMX�SURPHWQLFH�NRMH�SRYH]XMX�2VLMHN�SUHNR�9XNRYDUD�V� ,ORNRP�� WH��DNRYR�SUHNR�9LQNRYDFD� V�7RYDUQLNRP��9H]D� L]PHÿX�QDVHOMD� X�äXSDQLML� RVWYDUHQD� MH�JXVWRP� PUHåRP� SURPHWQLFD� QLåHJ UDQJD�� 3RWUHEQR� MH� RPRJXüLWL� LQWHQ]LYQLMH� NRULãWHQMH� FHVWRYQLK�NRULGRUD�VD�VXVMHGQLP�GUåDYDPD�WH�XVSRVWDYLWL�NRPELQLUDQ�SURPHW�L]PHÿX�OXNH�9XNRYDU�L�OXNH�5LMHND�1HGRVWDFL� FHVWRYQH�PUHåH� QD� SRGUXþMX� äXSDQLMH� VX� NYDOLWHWD� L� VLJXUQRVW� SRVWRMHüLK� FHVWD� WH�XVNODÿHQRVW�V�HXURSVNLP�VWDQGDUGLPD��3RVHELWR�VH�WR�RGQRVL�QD�SRVWRMHüH�GUåDYQH�L�åXSDQLMVNH�FHVWH��QD�SUDWHüX�LQIUDVWUXNWXUX�DXWRFHVWH�=DJUHE�� /LSRYDF��L]JUDGQMX�GUåDYQLK�FHVWD�2VLMHN�� 9XNRYDU�� ,ORN�L� 9XNRYDU� � 9LQNRYFL� � äXSDQMD� WH� L]JUDGQMX� RELOD]QLFD RNR� QDVHOMD� QD� GUåDYQLP� L� åXSDQLMVNLP�FHVWDPD��1D� SRGUXþMX� 9XNRYDUVNR� � VULMHPVNH� åXSDQLMH� SRVWRMHüH� åHOMH]QLþNH� SUXJH� VX�� PDJLVWUDOQD�JODYQD� åHOMH]QLþND� SUXJX� 0*�� �6DYVNL� 0DURI� � =DJUHE� � 6LVDN� � 1RYVND� �9LQNRYFL� � 7RYDUQLN���PDJLVWUDOQD�SRPRüQD�åHOMH]QLþND�SUXJD�03����9LQNRYFL�� %RURYR�� (UGXW��åHOMH]QLþND�SUXJD�9LQNRYFL�� 2VLMHN��åHOMH]QLþND�SUXJX�,��UHGD�,������9LQNRYFL�� 'UHQRYFL�� GUåDYQD�JUDQLFD��åHOMH]QLþNX�SUXJX�,,��UHGD�,,������03���� � 9XNRYDU�� 6WDUL�9XNRYDU��åHOMH]QLþNX�SUXJX�,,��UHGD�,,�����9LQNRYFL�� äXSDQMD��7UDVD�SODQLUDQRJ�NDQDOD�'XQDY�� 6DYD�SUHVLMHFD�PDJLVWUDOQX�JODYQX�åHOMH]QLþNX�SUXJX�0*��WH�RVWDOH�SUXJH�,�L�,,�UHGD��=QDþDMQLML�SODQLUDQL�]DKYDWL�QD�åHOMH]QLþNRM�PUHåL�]ERJ�JUDGQMH�NDQDOD�VX��L]JUDGQMD�GYD�SULOD]D�VD�åHOMH]QLþNH�SUXJH�03����9LQNRYFL�� (UGXW��]D�SODQLUDQX�OXNX�9XNRYDU�WH�L]JUDGQMD�OXþNH�ODNR�WHUHWQH�VNXSLQH��UMHãHQMH�åHOMH]QLþNRJ�þYRUD�9LQNRYFL�JOHGH� L]JUDGQMH� LVWRþQRJ�SULOD]D�QD�QDþLQ�GD� VH� RPRJXüL� UD]YRM�PDJLVWUDOQH�SUXJH� L� X�QDVHOMX�&HUQD� L]PMHãWDQMH� NRORGYRUD�QD� �QRYX ORNDFLMX�
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]ERJ�SULOD]QH�UDPSH�PRVWX�SUHNR�NDQDOD�� 8�SURVWRUQRP�SODQX�9.'6�D�SRWUHEQR� MH�RGUHGLWL�XYMHWH�NRULãWHQMD�QRYRJ�åHOMH]QLþNRJ�WHUPLQDOD�X]�QRYX�OXNX�QD�NDQDOX�'XQDY�� 6DYD�NDR�L�LQWHUHV�VXVMHGQLK�]HPDOMD�X�NRULãWHQMX�RYRJ�VXVWDYD�5D]YRM� ULMHþQRJ SURPHWD� XYMHWXMH�� UHJXOLUDQMH� VWDWXVD� JUDQLþQLK� ULMHND� 6DYH� L� 'XQDYD� VD�VXVMHGQLP� ]HPOMDPD� L� XWYUÿLYDQMH� XYMHWD� NRULãWHQMD� SORYQLK� SXWRYD�� XUHÿHQMH� ULMHþQLK� REMHNDWD��þLãüHQMH�NRULWD��REQRYD�REDOD��NDQDOD�L�XãüD�WH�RWNODQMDQMH�RãWHüHQMD�QDVWDOLK�]D�YULMHPH�UDWD��'XQDY�MH�PHÿXQDURGQL�SORYQL�SXW�L�MHGLQL�VLJXUDQ�JOHGH�RUJDQL]LUDQMD�NRQWLQXLUDQRJ�WUDQVSRUWD��+UYDWVND�üH�VH�X�VXVWDY�HXURSVNRJ�ULMHþQRJ�SURPHWD�XNOMXþLWL� L� L]JUDGQMRP�SODQLUDQRJ�YLãHQDPMHQVNRJ�NDQDOD�'XQDY�6DYD� �9.'6�� NRML� LPD� YDåQX� XORJX�X� SURVWRUQR�SURPHWQR�JRVSRGDUVNRP�SRYH]LYDQMX� VD� ]HPOMDPD�6UHGQMH�(XURSH��7UDVD�SODQLUDQRJ�NDQDOD�'XQDY�� 6DYD�MH�MHGDQ�RG�QDM]QDþDMQLMLK�]DKYDWD�X�XUHÿHQMX�XQXWDUQMLK�SORYQLK�SXWRYD�5HSXEOLNH�+UYDWVNH��6SDMDMXüL�ULMHNX�'XQDY�L�6DYX��VNUDüXMH�GRVDGDãQML�SXW�SRVDYVNLP�ULMHþQLP�NRULGRURP�]D�����NP��,]JUDGQMRP�NDQDOD�'XQDY�6DYD�SREROMãDYDMX�VH�SURPHWQH�YH]H�L]PHÿX�3RGXQDYOMD�L�-DGUDQD��D�X�VNORSX�NRPELQLUDQRJ�SXWD�5LMHND�=DJUHE�9XNRYDU�NDQDO�MH�X]�SORYQX�PDJLVWUDOX�(XURSH��50'��QDMSRYROMQLML�NRPELQLUDQL�SXW�GR�]HPDOMD�6UHGQMH�(XURSH�L�YH]D�MH�5HSXEOLNH�+UYDWVNH�'XQDYRP�V�FUQRPRUVNLP�OXNDPD��,]JUDGQMD�NDQDOD�'XQDY�� 6DYD�RWYRULWL�üH�QRYH�PRJXüQRVWL�SURPHWQRJ�SRYH]LYDQMD�SORYQLP�SXWRYLPD�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH��,]JUDGQMRP�NDQDOD�'XQDY�� 6DYD�L�QRYH�OXNH�9XNRYDU NRMD�üH�SRVWDWL�QDãD�QDM]QDþDMQLMD�ULMHþQD�OXND�L�MHGLQD�QD�SORYQRP� SXWX� 9,� NODVH RWYDUDMX� VH� PRJXüQRVWL� ]D XVSRVWDYX� QRYLK� REOLND� RUJDQL]DFLMH� SURPHWD� L�SULMHYR]D�URED�X�RYRP�SRGUXþMX�NRMH� MH�RG�LQWHUHVD�L�]D�VXVMHGQH�]HPOMH� 5LMHþQL�SURPHW�'XQDYRP�V�OXNRP�X�9XNRYDUX�L�QMRM�JUDYLWLUDMXüLP�OXNDPD�2VLMHND�L�6ODYRQVNRJ�âDPFD�VX�YUOR�GREUR�SRYH]DQH�SRVWRMHüLP� FHVWDPD� L� åHOMH]QLþNLP� SUXJDPD� L� WLPH� QDJODãDYDMX� VYRMX� XORJX� X� PHÿXQDURGQRP�WUDQVSRUWX�WH�UD]PMHQL�URED�L�XVOXJD��8�IXQNFLML�ULMHþQRJ�SURPHWD�VX�L�SULVWDQLãWD�QD�'XQDYX�X�,ORNX�L�2SDWRYFX� WH� SODQLUDQD� SULVWDQLãWD� QD� 6DYL� NRG� 5DþLQRYDFD�� *XQMH� L� äXSDQMH�� 8VSRVWDYRP� NUDüHJ�SULMHYR]QRJ�SXWD�3RGXQDYOMH� � -DGUDQ�UD]YRM� OXNH�9XNRYDU� WHPHOML� VH�QD�SODQLUDQRM� L]JUDGQML�NDQDOD�'XQDY�6DYD��,]JUDGQMD�NDQDOD�'XQDY�� 6DYD�XNOMXþXMH� L]JUDGQMX�OXNH�9LQNRYFL�WH�QL]�SULVWDQLãWD�GXå�NDQDOD�� ,]JUDGQMD� NDQDOD�'XQDY�6DYD�RPRJXüXMH� SULMHYR]� URED�NRPELQLUDQLP� VXVWDYRP� WUDQVSRUWD� L�]QDWQR�VPDQMHQMH�WUDQVSRUWQLK�WURãNRYD�X�XNXSQRM�FLMHQL�NRãWDQMD�JRWRYLK�SURL]YRGD��1D�SRGUXþMX äXSDQLMH� SODQLUD� VH� L]JUDGQMD� WHUFLMDUQH�]UDþQH� OXNH��%RN�����$�NDWHJRULMH��NRG�9LQNRYDFD�V�PRJXüQRãüX�SURãLUHQMD�QD���&�NDWHJRULMX��8YMHWH�L�UHåLP�NRULãWHQMD�SURVWRUD�X]OHWLãWD�NRG�9LQNRYDFD�WUHED�XVNODGLWL�V�XYMHWLPD�YRGR]DãWLWH��]RQH�]DãWLWH�FUSLOLãWD�YRGH��� 1D�SRGUXþMX�äXSDQLMH�QDOD]L�VH�YHüL�EURM�SROMRSULYUHGQLK�X]OHWLãWD���6WDQMH�WHOHNRPXQLNDFLMVNH�PUHåH�L�DVRUWLPDQ�XVOXJD�QD�SRGUXþMX�äXSDQLMH�MRã�QLMH�XMHGQDþHQR��1D� FLMHORP� SRGUXþMX� äXSDQLMH� XYRÿHQMHP� VXYUHPHQH� WHKQRORJLMH� SUXåLWL� üH� VH� YHOLNH� PRJXüQRVWL�NRULVQLFLPD� X� JUDGRYLPD� 9XNRYDUX�� 9LQNRYFLPD� L� äXSDQML� L� X� YHüLQL� QDVHOMD�� 8� QRYLMH� YULMHPH�
� 2VQRYH�NRULãWHQMD�L�]DãWLWH�SURVWRUD��ELYãH�RSüLQH�äXSDQMD��=DYRG�]D�SURVWRUQR�SODQLUDQMH�2VLMHN��������,]PMHQH�L�GRSXQH�SURVWRUQRJ�SODQD��RSüLQH�äXSDQMD��VWU�������=33�2VLMHN��������� ,]YDQ�JUDQLFD�äXSDQLMH�QHGDOHNR�RG�9XNRYDUD�L]JUDÿHQD�MH�VHNXQGDUQD�]UDþQD�OXND�.OLVD�
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RVXYUHPHQMHQH� VX� WHOHNRPXQLNDFLMVNH� YH]H� V� RVWDOLP� GLMHORYLPD� 5HSXEOLNH� +UYDWVNH��7HOHNRPXQLNDFLMVND� PUHåD� VH� LQWHQ]LYQR� JUDGL� L� XVNRUR� VH� PRåH� RþHNLYDWL� YLVRN� VWXSDQM� QMHQH�UD]YLMHQRVWL��*UDGQMD�579�RGDãLOMDþD�X�JUDQLþQRP�SRGUXþMX�MH�PHÿXQDURGQR�]QDþDMQD��5D]YRM�L�L]JUDGQMD�PUHåH�579�RGDãLOMDþD�WUHED�NYDOLWHWQR�SRNULWL�FLMHOR�SRGUXþMH�äXSDQLMH�*UDGQMD� VNXSQLK� LQGXVWULMVNLK� ORNDFLMD� X� JUDQLþQLP� SRGUXþMLPD MH� RG� LQWHUHVD� ]D� UD]YRM� WLK�SRGUXþMD� NDR� L� ]D� RVWYDULYDQMH� GRGDWQLK� SRJRGQRVWL� X� RGQRVX� QD� JRVSRGDUVNH� XYMHWH� SRVORYDQMD� X�VXVMHGQLP� ]HPOMDPD�� 3RVHEQR� MH� ]QDþDMQD� ORNDFLMD� SODQLUDQH� LQGXVWULMVNH� ]RQH� QD� 9.'6�� 8YMHWH�VPMHãWDMD� SURL]YRGQLK� NDSDFLWHWD� WUHED RGUHGLWL� X� RGQRVX� QD� LQWHUHV� VXVMHGQLK� ]HPDOMD� WH� SODQLUDQH�LQIUDVWUXNWXUQH�NRULGRUH��7XUL]DP� QD� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� REXKYDüD� ãXPH�� YRGRWRNH�� NXOWXUQD�GREUD� L� ]DãWLüHQX� SULURGX�� ORY�� ãSRUW� L� UHNUHDFLMX�� ]GUDYX�KUDQX� L� DPELMHQWDOQH�YULMHGQRVWL�� 3UHGQRVW�WUHED� GDWL� REQRYL� WXULVWLþNLK� NDSDFLWHWD� NRMH� WUHED� RSUHPLWL� QD� UD]LQX� HXURSVNH� SRQXGH� L� SRWUDåQMH��SREROMãDWL�LQIUDVWUXNWXUX�L�XYMHWH�]DãWLWH�RNROLãD��REQRYLWL�]DSXãWHQD�QDVHOMD�L�NXOWXUQD�GREUD�WH�ãWLWL�RG�JUDÿHQMD�SRGUXþMD�SRVHEQLK�SULURGQLK�YULMHGQRVWL�5D]YRM�HOHNWURHQHUJHWVNRJ�VXVWDYD�WUHED�RVLJXUDWL�SRWUHEQX�VLJXUQRVW�L�VDPRVWDOQRVW�X�RSVNUEL�HOHNWULþQRP� HQHUJLMRP� äXSDQLMH� L� WR� SREROMãDQMHP� SRVWRMHüHJ� VXVWDYD� WH� SRNULYDQMHP� SRWUHED� X�QMHJRYLP� NULWLþQLP� GLMHORYLPD�� 2EQRYD�� JUDÿHQMH L� NRULãWHQMH� ���� N9� GDOHNRYRGD� (UQHVWLQRYR� �0ODGRVW�V�SULNOMXþHQMHP�QD�HOHNWURHQHUJHWVNL�VXVWDY�65�-XJRVODYLMH�NDR�L�NRULãWHQMH�GDOHNRYRGD�����N9� V� SULNOMXþHQMHP� QD� HOHNWURHQHUJHWVNL� VXVWDY� %RVQH� L� +HUFHJRYLQH� QDODåH� SRWUHEX� NRRUGLQDFLMH�XYMHWD� NRULãWHQMD�� 6WDQMH� VXVWDYD� HOHNWURRSVNUEH� QD� SURVWRUX�9XNRYDUVNR� � VULMHPVNH�äXSDQLMH� QLMH�XMHGQDþHQR��3RWURãDþL�VUHGLãQMHJ�GLMHOD�äXSDQLMH�RSVNUEOMXMX�VH�HOHNWULþQRP�HQHUJLMRP�L]��������N9�WUDIRVWDQLFH��9LQNRYFL��SUHNR�GLVWULEXFLMVNH�PUHåH��3RWURãDþL�MXåQRJ�SRGUXþMD�äXSDQLMH�RSVNUEOMXMX�VH�HOHNWULþQRP�HQHUJLMRP�L]�76�����������N9��äXSDQMD��SUHNR�GLVWULEXFLMVNH�PUHåH��D�VMHYHUQRJ�GLMHOD�åXSDQLMH�SUHNR�76�����������N9�X�9XNRYDUX�L�,ORNX��3ODQLUDQD�L]JUDGQMD�NDQDOD�'XQDY�6DYD��OXND��L�LQGXVWULMVNLK� ]RQD� YH]DQLK� X]� NDQDO� ]QDþDMQR� üH� SURPLMHQLWL� SRWUHEQH� NROLþLQH� L� XYMHWH� GLVWULEXFLMH�HOHNWULþQH� HQHUJLMH��0RåH� VH� ]DNOMXþLWL� GD� MH� RSVNUED� HOHNWULþQRP�HQHUJLMRP�äXSDQLMH� X� SRVWXSQRP�SREROMãDQMX�X]�SRWUHEX�GDOMQMH�PRGHUQL]DFLMH�GLVWULEXWLYQH�PUHåH�3RGUXþMH� äXSDQLMH� XNOMXþHQR� MH� X� SOLQRRSVNUEQL� VXVWDY� 5HSXEOLNH� +UYDWVNH�� 3OLQLILNDFLMD�QDVHOMD� X� äXSDQLML� SRVWXSQR� VH� GRYUãDYD�� 3UHG� GRYUãHQMHP� MH� PDJLVWUDOQD� 97�PUHåD�� D� UDGL� VH� QD�GLVWULEXFLMVNRP�UD]YRGX���'DOMQMD�L]JUDGQMD�SOLQRRSVNUEQRJ�VXVWDYD�äXSDQLMH�REXKYDüD��NRPSOHWLUDQMH�PDJLVWUDOQLK� 97� SOLQRYRGD�� XNOMXþXMXüL� L]JUDGQMX� 053�D�� L]JUDGQMX� PHÿXPMHVQLK� 97� SOLQRYRGD�GLVWULEXFLMVNRJ�UD]YRGD��=D�HQHUJHWVNL�VXVWDY�äXSDQLMH�MH�RG�RVRELWH�YDåQRVWL�GRYUãHQMH�SOLQLILNDFLMH�WH�LVWUDåLYDQMH�SRGREQRVWL�VPMHãWDMD�SODQLUDQH�7(�QD�ãLUHP�SRGUXþMX�9XNRYDUD�
� 3URJUDP�SURVWRUQRJ�XUHÿHQMD�5+��11������
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3URVWRURP�äXSDQLMH�SUROD]L�WUDVD�QDIWRYRGD�L�SURGXNWRYRGD��.RULGRU�WLK�FMHYRYRGD�VH�NULåD�VH�NDQDORP�'XQDY�� 6DYD�NDR�L�V�QL]RP�GUXJLK�LQIUDVWUXNWXUQLK�NRULGRUD�X�]RQL�þYRUD�9LQNRYFL�ãWR�WUDåL�SRVHEQX�SR]RUQRVW�SUL�SODQLUDQMX�XYMHWD�NRULãWHQMD�SURVWRUD�L�ãLUHQMD�JUDGD�2G�SRVHEQRJ�LQWHUHVD�L�]QDþHQMD�]D�'UåDYX�L�äXSDQLMX�VX�QDOD]LãWD�QDIWH�L�SOLQD��3RWUHEQR�MH�XVNODGLWL� XYMHWH� NRULãWHQMD� L� ]DãWLWH� SURVWRUD� SRGUXþMD� HNVSORDWDFLMH� SRVHELWR� JOHGH� ]DãWLWH� YULMHGQRJ�SROMRSULYUHGQRJ�L�ãXPVNRJ�]HPOMLãWD�WH�YRGRQRVQLND�2G�SRVHEQRJ�LQWHUHVD�L�]QDþHQMD�]D�äXSDQLMX�VX�QDOD]LãWD�JOLQH��ãOMXQND�L�SLMHVND��3RWUHEQR�MH�XVNODGLWL�XYMHWH�HNVSORDWDFLMH��NRULãWHQMD�L�]DãWLWH�SURVWRUD�SRGUXþMD�HNVSORDWDFLMH�SRVHELWR�JOHGH�]DãWLWH�QDVHOMD��YULMHGQRJ�SROMRSULYUHGQRJ�L�ãXPVNRJ�]HPOMLãWD�WH�YRGRQRVQLND�3URVWRU�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�SULSDGD�GYDPD�YRGQLP�SRGUXþMLPD��YRGQRP�SRGUXþMX�VOLYD�'UDYH� L�'XQDYD� WH�YRGQRP�SRGUXþMX� VOLYD�6DYH��8�RNYLUX�RYLK�YRGQLK�SRGUXþMD�HJ]LVWLUDMX� WUL�VOLYD�VOLY�9XNH��VOLY�'XQDYD�L�VOLY�%RVXWD��8�WLMHNX�UDWD�YRGQRJRVSRGDUVNL�VXVWDY�MH�SUHWUSLR�RãWHüHQMD�]ERJ�UDWQLK�GMHORYDQMD�L�RWHåDQRJ�LOL�RQHPRJXüHQRJ�RGUåDYDQMD�9RGRRSVNUEQL�VXVWDY�RSVNUEOMXMH�JODYQH�SRWURãDþH�YRGH�X�äXSDQLML��D�WR�VX��JUDGRYL�9XNRYDU��9LQNRYFL��äXSDQMD� L� ,ORN�L�YHüD� �QDVHOMD� ,YDQNRYR��2WRN��7RYDUQLN��9UEDQMD��&HUQD��1XãWDU� L�*XQMD��2YL�JUDGRYL�L�QDVHOMD�X�äXSDQLML�VX�SUDYLOQR�UD]PMHãWHQD�X�SURVWRUX�WH�SRYH]DQD�V�SURPHWQLFDPD��'Xå�WLK� SURPHWQLFD� SRVWXSQR� VH� ãLUL� PUHåD� YRGRRSVNUEH� L� WHåL� ND� SRVWXSQRP� SRYH]LYDQMX� VXVMHGQLK�YRGRRSVNUEQLK�VXVWDYD��0RGHUQL]DFLMD�PUHåH�YRGRRSVNUEH�REXKYDüD�SRYHüDQMH�NYDOLWHWH� L�VLJXUQRVWL�RSVNUEH�� SURYRÿHQMHP�PMHUD� ]DãWLWH� D� SRVHEQR� ]DãWLWH� YRGRQRVQLK� VORMHYD� L� VPDQMHQMHP�JXELWDND�X�PUHåL��2VRELWR�MH�]QDþDMQR�DNWLYQR�SURYRGLWL�NRRUGLQDFLMX�L�QDG]RU�XYMHWD�NRULãWHQMD�YRGD�VOLYD�ULMHNH�6DYH� VD� %L+� JOHGH� ]DãWLWH� YRGRQRVQLK� VORMHYD� SLWNH� YRGH�� 3ODQLUDQD� FUSLOLãWD� YRGRYRGD� ,VWRþQH�6ODYRQLMH� QDOD]H� VH� X� RYRP� VOLYX� WH� üH� GRGDWQR� ELWL� L]ORåHQD� RSDVQRVWL� ]DJDÿHQMD� VDYVNLP� YRGDPD�JUDGQMRP�NDQDOD�'XQDY�� 6DYD��.YDOLWHWD�YRGH�QD�YHüLQL�SRVWRMHüLK�L�SRWHQFLMDOQLK��L]YRULãWD�SRND]XMH�SRYHüDQH�NRQFHQWUDFLMH��åHOMH]D��PDQJDQD��DQRUJDQVNRJ�DPRQLMDND��PHWDQD��VXPSRURYRGLND��DUVHQD�L�GU���3RYHüDQH�NRQFHQWUDFLMH�VX�UH]XOWDW�VHGLPHQWDFLMVNLK�XYMHWD�WLMHNRP�QDVWDMDQMD�YRGRQRVQLND�6WDQMH�RGYRGQMH�RWSDGQLK�L�VDQLWDUQLK�YRGD�QDVHOMD�X�äXSDQLML�MH�QHSRYROMQR��0DOL�EURM�QDVHOMD�LPD�GMHORPLþQR� L]YHGHQX� NROHNWRUVNX�PUHåX� VXVWDYD� ]D� RGYRGQMX�� D� QL� MHGQD� � RG� SRVWRMHüLK�PUHåD�QHPD� XUHÿDM� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD�� 3UREOHP� MH� XWROLNR� YHüL� ãWR� YHüLQD� QDVHOMD� LPD�YRGRRSVNUEQX�PUHåX�WH�VX�NROLþLQH�RWSDGQLK�YRGD�ELWQR�SRYHüDQH��1D�SRGUXþMX�äXSDQLMH�SRWUHEQR�MH�L]JUDGLWL�VXVWDYH�RGYRGQMH�WH�RGUHGLWL�ORNDFLMH�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�'XQDYVNL� GLR� äXSDQLMH� NDUDNWHUL]LUD� YLVRND� REDOD� NRMD� VH� SRþLQMH� L]GL]DWL� QHSRVUHGQR� � RG�ULMHNH�NRMD�SUDNWLþQR�QHPD�LQXQGDFLMH��1DVHOMD�VX�YLVLQVNL�VPMHãWHQD�WDNR�GD�QLVX�XJURåHQD�RG�YLVRNLK�GXQDYVNLK� YRGD�� 1HãWR� QLåL� GLMHORYL� SRGUXþMD� X� VDPRP�9XNRYDUX�� D� NRML� VX� X� SULURGQLP� XYMHWLPD�SODYOMHQL��]DãWLüHQL�VX�REUDPEHQLP�QDVLSLPD�X]�'XQDY�L�9XNX��7LMHNRP�UDWQLK�GMHORYDQMD��D�L�NDVQLMH�VXVWDY�]D�REUDQX�RG�ãWHWQRJ�GMHORYDQMD�YRGD�WUSLR�MH�SRVUHGQH�LOL�QHSRVUHGQH�ãWHWH��2EUDPEHQL�VXVWDY�RG�SRSODYQLK�VDYVNLK�YRGD�VDVWRML�VH�RG�L]JUDÿHQRJ�QDVLSD�GXå�VDYVNRJ�WRND��9HüL�GLR�SRGUXþMD�%Lÿ�%RVXW�MH�LVSRG�UD]LQH�VDYVNLK�YRGD�WH�EL�WDM�SURVWRU�ELR�SRSODYOMHQ�X�VOXþDMX�UXãHQMD�QDVLSD��
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7LMHNRP�UDWD�QDVLSL�VX�RãWHüHQL�L]JUDGQMRP�SMHãDþNLK�L�WHQNRYVNLK�EXQNHUD�X�WLMHOX�QDVLSD�WH�NUHWDQMHP�UDWQH�WHKQLNH�NUXQRP�QDVLSD��8VSUNRV�WHãNRüD�X�RGUåDYDQMX�QDVLSL��REDORXWYUGH�L�YRGRWRFL�VX�XUHÿHQL��'LR� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� NRML� SULSDGD� VOLYX� �%Lÿ�%RVXWD�� X� VDGDãQMHP� VWDQMX� XUHÿHQRVWL�RPRJXüXMH�RGYRGQMX�SROMRSULYUHGQLK�SRYUãLQD��6WXSDQM�XUHÿHQRVWL�VXVWDYD�MH�UD]OLþLW�L�WR�RG�SRWSXQH�XUHÿHQRVWL�V�GUHQDåQLP�VXVWDYLPD�GR�QHXUHÿHQLK�SRGUXþMD��8� ]DãWLWL� RNROLãD� WUHED� SRVHEQX� SR]RUQRVW� XVPMHULWL� QD� ]DãWLWX� WOD�� ãXPD�� YRGH�� ]UDND� L�DPELMHQWDOQLK� FMHOLQD�� =ERJ� YHOLNH� GXåLQH� GUåDYQH� JUDQLFH� REYH]QD� MH� PHÿXGUåDYQD� VXUDGQMD� L�XVNODÿLYDQMH�SODQLUDQLK�]DKYDWD�X�SURVWRUX��=DãWLWX�WUHED�XVPMHULWL�QD��L]ERU�WHKQRORJLMD�VD�ãWR�PDQMLP�QHSRYROMQLP�XWMHFDMHP�QD�RNROLã��PRGHUQL]DFLMX�SURPHWD�L�LQIUDVWUXNWXUH��L]JUDGQMX�VXVWDYD�RGYRGQMH�L�SURþLãüDYDQMD� RWSDGQLK� YRGD�� L]JUDGQMX� VXVWDYD� ]EULQMDYDQMD� RWSDGD�� ]DãWLWX� SULURGH� L� NXOWXUQRJ�QDVOMHÿD��]DãWLWX�RG�]DJDÿHQMD�L�]DX]LPDQMD�SROMRSULYUHGQRJ�]HPOMLãWD�GUXJLP�IXQNFLMDPD��]DãWLWX�YRGD��]DãWLWX�]UDND�WH�UHNXOWLYDFLMX�HNVSORDWDFLMVNLK�SROMD�PLQHUDOQLK�VLURYLQD�� ãOMXQND��SLMHVND��JOLQH��QDIWH�L�SOLQD�� 3RVHEQX� SR]RUQRVW� WUHED� REUDWLWL� SUL� L]JUDGQML� SURãLUHQMD� PHÿXQDURGQRJ� SURPHWQRJ� VPMHUD� �DXWRFHVWH�=DJUHE�� /LSRYDF�NRMD�SUROD]L�NUR]�SURVWRU�6SDþYDQVNLK�ãXPD�3RGUXþMH�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH�REXKYDüD�SDUN�ãXPH��]DãWLüHQH�NUDMROLNH��SRVHEQH�UH]HUYDWH�� VSRPHQLNH� SULURGH� L� SDUNRYQH� DUKLWHNWXUH��2QL� � ]DX]LPDMX� SRYUãLQX� RG� �������� � KD��8]�SRVWRMHüH�]DãWLüHQH�GLMHORYH�SULURGH�SUHGODåX�VH�L�SURãLUHQMD�]DãWLWH�GLMHORYD�SULURGH��=DãWLWX� NXOWXUQLK� GREDUD� WUHED� WHPHOMLWL� QD� RþXYDQMX� L� XVSRVWDYOMDQMX� XUDYQRWHåHQRJ�RGQRVD�RVQRYQLK� L]YRUQLK� SRYLMHVQLK� REOLND� JUDGLWHOMVNRJ� QDVOMHÿD� L� VXYUHPHQLK� JUDGLWHOMVNLK� GRVWLJQXüD�RVRELWR� X� YULMHGQLP� SRYLMHVQLP� XUEDQLP� L� UXUDOQLP� FMHOLQDPD�� 2EQRYX� SRVWXSND� YDORUL]DFLMH�JUDGLWHOMVNRJ�QDVOMHÿD WUHED�WHPHOMLWL�QD�PHÿXQDURGQLP�NULWHULMLPD��=D�9XNRYDUVNR�VULMHPVNX�åXSDQLMX�QLVX�L]UDÿHQL�RGJRYDUDMXüL�GRNXPHQWL�R�]DãWLWL�RNROLãD�WH�VX�SRGDFL�PDOREURMQL�L�QHSRWSXQL��3RVHEQR�VH�WR�RGQRVL�QD�VXVWDYH�RGYRGQMH�]DJDÿHQLK�YRGD�WH�VXVWDYH�]D� ]EULQMDYDQMH� NRPXQDOQRJ� L� RSDVQRJ� RWSDGD�� 2þXYDQMH� L� XQDSUHÿHQMH� XYMHWD� NRULãWHQMD� RNROLãD�REYH]XMH�UHDOL]DFLMX�VXVWDYD�]EULQMDYDQMD�RWSDGD�� XVSRVWDYX�PUHåH�ORNDFLMD�SULNXSOMDOLãWD��VNODGLãWD�WH�WUDMQLK�RGODJDOLãWD�VYLK�YUVWD�RWSDGD��
������� 2EYH]H�L]�3URJUDPD�SURVWRUQRJ�XUHÿHQMD�'UåDYH�L�RFMHQD�SRVWRMHüLK�SURVWRUQLK�SODQRYD
���������3URJUDP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH� �*ODYQL� SURVWRUQR� UD]YRMQL� FLOMHYL� 5HSXEOLNH� +UYDWVNH� VX�� RVQDåLYDQMH� SURVWRUQR� UD]YRMQH�VWUXNWXUH��SRYHüDQMH�YULMHGQRVWL�L�NYDOLWHWH SURVWRUD�L�RNROLãD�L�LQWHJUDFLMD�X�HXURSVNH�UD]YRMQH�VXVWDYH���5D]YRMQL�þLQLWHOML�VX��WXUL]DP��LQGXVWULMD��SROMRSULYUHGD��SURPHW��LQIUDVWUXNWXUD�L�YRGQR�JRVSRGDUVWYR��3URJUDP� XVPMHUXMH� QD� SROLFHQWULþDQ�PRGHO� SURVWRUQRJ� UD]YRMD� VD� VQDåQLMRP� DILUPDFLMRP� VUHGQMLK� L�PDOLK�JUDGRYD�WH�SRWLFDQMH�UD]YRMD��X�GXELQX�SURVWRUD���
�3URJUDP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH��11������
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&LOM� MH� XVSRVWDYLWL� UDYQRWHåX� L]JUDÿHQLK� L� SUHWHåLWR� QHL]JUDÿHQLK� SULURGQLK� SRGUXþMD�UDFLRQDOQLP� NRULãWHQMHP� SURVWRUD� ]D� L]JUDGQMX�� RþXYDQMHP� SROMRSULYUHGQRJ� L� ãXPVNRJ� ]HPOMLãWD��]DãWLWRP�YULMHGQRVWL�SURVWRUD��SULURGQLK�L�VWYRUHQLK�UHVXUVD�WH�ELRORãNH�UD]QROLNRVWL�2G� YHOLNH� YDåQRVWL� MH� XVSRVWDYLWL� PUHåH� LQIUDVWUXNWXUQLK� VXVWDYD� QD� SRGUXþMX� 5HSXEOLNH�+UYDWVNH� V� FLOMHP�� SURPHWQRJ� SRYH]LYDQMD� QMHQRJ� FLMHORJ� SRGUXþMD� NDR� L� SRYH]LYDQMD� 'UåDYH� V�(XURSRP��RVLJXUDQMD�RSVNUEH�YRGRP�WH�]DãWLWH�YRGD�RG�]DJDÿLYDQMD��]DGRYROMHQMD�HQHUJHWVNLK�SRWUHED�L�ãWHGQMH�HQHUJLMH�3ULRULWHWL� VX�� REQRYD� UDWRP� ]DKYDüHQLK� SRGUXþMD�� SRNUHWDQMH� L� XQDSUMHÿHQMH� JRVSRGDUVWYD��]DXVWDYOMDQMH� GHSRSXODFLMH� RVRELWR� JUDQLþQLK� SRGUXþMD� EROMH� LVNRULãWHQMH� QHGRYROMQR� XþLQNRYLWLK�SRWHQFLMDOD��OXND��LQGXVWULMVNLK�]RQD�L�VO����SRYH]LYDQMH�LQIUDVWUXNWXUQLK�VXVWDYD�XQXWDU�'UåDYH�L�QMLKRYR�XNOMXþLYDQMH� X� PHÿXQDURGQX� UD]PMHQX� GREDUD�� VDQDFLMD� NULWLþQLK� PMHVWD� XJURåDYDQMD� SURVWRUD��EHVSUDYQH�L]JUDGQMH��SROMRSULYUHGH��ãXPD�L�VO���1HSRYROMQD�RELOMHåMD�GHPRJUDIVNLK�SURPMHQD�X�5HSXEOLFL�+UYDWVNRM�RþLWXMX�VH�X�QHJDWLYQLP�SURFHVLPD� X� UD]PMHãWDMX�� NUHWDQMX� EURMD� L� VWUXNWXUL� VWDQRYQLãWYD� L� NXüDQVWDYD�� =DWR� MH� SRWUHEQR�VSUMHþDYDWL� � QDVWDMDQMH� YHOLNLK� NRQFHQWUDFLMD� VWDQRYQLãWYD� XVPMHUHQLP� SROLFHQWULþQLP� UD]YRMHP��3URPMHQH� VH� PRUDMX� RþLWRYDWL� X� SRUDVWX� QDWDOLWHWD� L� SULURGQRJ� SULUDãWDMD�� SREROMãDQMX� VWUXNWXUH�VWDQRYQLãWYD�L�L]YMHVQRP�SUHUD]PMHãWDMX�VWDQRYQLãWYD�5D]YRM�VXVWDYD�QDVHOMD�X�5HSXEOLFL�+UYDWVNRM�RGUHÿHQ�MH�3URJUDPRP�SURVWRUQRJ�XUHÿHQMD�5+�NRML�SRWLþH�UD]YRM��PDQMLK�JUDGRYD��UD]YRM�YLãHIXQNFLRQDOQLK�VWUXNWXUD�JUDGRYD�L�QDVHOMD��UHYLWDOL]DFLMX�UXUDOQLK� NUDMHYD� VDQDFLMRP� WH� SRYH]LYDQMHP� UXUDOQRJ� L� XUEDQRJ� JRVSRGDUVWYD�� 5D]YRM� QDVHOMD� V�SRVHEQLP RELOMHåMLPD� L� UD]YRMQLP� ]QDþDMNDPD�REXKYDüD� QDVHOMD� X� SRJUDQLþQRP� SRGUXþMX� � RVRELWR�GYRMQD�QDVHOMD� L�QDVHOMD�QD�REDODPD�ULMHND�SUHPD�GUXJLP�GUåDYDPD�NDR� L�IXQNFLMH�QDVHOMD�X�REUDQL�L�VDPR]DãWLWL��3UHREUD]ED�JUDGVNLK�SRGUXþMD�LPD�]D�FLOM�SRYHüDQMH�NYDOLWHWH�åLYRWD�XUEDQRP�REQRYRP�LOL�UHXUEDQL]DFLMRP��8� JUDGVNR�VHRVNLP� SULMHOD]QLP� SRGUXþMLPD� WUHED� UHNRQVWUXLUDWL� LQIUDVWUXNWXUX� V� FLOMHP�RODNãDQMD�SULVWXSD�VWDQRYQLãWYX�WLK�SRGUXþMD�GUXãWYHQLP�GREULPD�L�LQVWLWXFLMDPD�WH�SRYHüDQMD�HNRORãNH�L�IXQNFLRQDOQH�VLJXUQRVWL�5XUDOQD�SRGUXþMD�MH�SRWUHEQR�UHYLWDOL]LUDWL�V�FLOMHP�RMDþDQMD�GHPRJUDIVNH�L�VRFLMDOQH�VWUXNWXUH��RþXYDQMD�YULMHGQRVWL�SRGUXþMD�L�QMHJRYRM�LQIUDVWUXNWXUQRM�RSUHPOMHQRVWL��9DåQLMD� UHJLRQDOQD� VUHGLãWD�PRUDMX� SRWYUGLWL� VSRVREQRVW� UD]YRMD� EH]� QXåQH SRWSRUH�'UåDYH��9XNRYDU�L�9LQNRYFL���-DþDQMH�VXEUHJLRQDOQLK�VUHGLãWD�WUHED�XVPMHULWL�ND�SREROMãDQMX�XYMHWD�åLYRWD�X�QMLPD�� SRYHüDQMX�QMLKRYH�SULYODþQRVWL��3ULRULWHWQD� REQRYD� QDVHOMD� XVPMHUHQD� MH� QD� UDWRP� UD]UXãHQH� JUDGVNH� FMHOLQH� X]� SUHWKRGQX�UHYL]LMX� NRQ]HUYDWRUVNLK� SRGORJD� WH� XWYUÿLYDQMH� VWXSQMHYDQLK� UHåLPD�]DãWLWH�� XUHÿLYDQMD� L� NRULãWHQMD�SURVWRUD��3RVHEQX�SR]RUQRVW�WUHED�XVPMHULWL�ND�GHILQLUDQMX�WLSRORJLMH�QMLKRYD�SURVWRUQRJ�LGHQWLWHWD��5D]YRM� GUXãWYHQLK� GMHODWQRVWL� WUHED� VOLMHGLWL� UD]PMHãWDM� NRULVQLND� X� SURVWRUX� V� FLOMHP�SREROMãDQMD�QMLKRYD�VWDQGDUGD�åLYOMHQMD��3RWUHEQR�MH�XVSRVWDYLWL�MDYQH�VOXåEH�GUåDYQH�XSUDYH�L�ORNDOQH�
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VDPRXSUDYH�QD�VYLP�UD]LQDPD�� JUDGVNRM��RSüLQVNRM�L�PMHVQRM��3RWUHEQR�MH�L]YUãLWL�GRSXQH�SURVWRUQRJ�UD]PMHãWDMD� RGJRMQR�REUD]RYQLK�� YMHUVNLK�� ]GUDYVWYHQLK� L� ãSRUWVNR� �UHNUHDWLYQLK� IXQNFLMD�� 3RVHELWX�EULJX�WUHED�XVPMHULWL�QD�REQRYX�L�RGUåDYDQMH�XVWDQRYD�VRFLMDOQH�VNUEL�]D�VYH�YUVWH�NRULVQLND��3ULRULWHW�MH�REQRYLWL�UDWRP�UD]UXãHQH�]JUDGH�WH�QDNRQ�WRJD�RVWYDULWL�QMLKRY�]DGRYROMDYDMXüL�SURVWRUQL�UD]PMHãWDM��3URPHW�VH�SODQLUD�NDR�VORåHQD�IXQNFLRQDOQD�PUHåD� L�SURVWRUQD�VWUXNWXUD�NRULGRUD��SRVDYVNL�L�SRGXQDYVNL�NRULGRU��NRMD�REXKYDüD�NRPELQLUDQ�SURPHW��JRVSRGDUVNH�IXQNFLMH�L�WUDQ]LWQH�XVOXJH��YH]H�V�QDVHOMLPD��RGQRV�SUHPD�GUXJLP�IXQNFLMDPD�L�]DãWLWX�RG�ãWHWQLK�XWMHFDMD��5D]YRM�SURPHWQRJ�VXVWDYD�WUHED� RVWYDULWL� RþXYDQMHP� SURVWRUD� 5HSXEOLNH� +UYDWVNH� SODQLUDMXüL� SURPHW� SUYHQVWYHQR� SRVWRMHüLP�SURPHWQLP� NRULGRULPD�� 3URJUDP� UD]YRMD� SURPHWQH� PUHåH� XSXüXMH� QD�� L]JUDGQMX� DXWRFHVWD� L�SROXDXWRFHVWD� QD� RVQRYQLP� PDJLVWUDOQLP� SURPHWQLP� VPMHURYLPD� WH� SULSUHPX� ]D� L]JUDGQMX�DOWHUQDWLYQLK�FHVWRYQLK�YH]D�X�RVWDOLP�SURPHWQLP�NRULGRULPD��&HVWRYQL�SURPHW�üH�RVWDWL�GRPLQDQWDQ�REOLN� SURPHWD� X� 5HSXEOLFL� +UYDWVNRM� ]ERJ� QMHQH� SURVWRUQH� UD]YHGHQRVWL�� 3RWUHEQR� MH� NYDOLWHWQLMH�RGUåDYDWL� VYH�SURPHWQLFH�� SRYHüDWL� VLJXUQRVW� QMLKRYD�NRULãWHQMD� WH� SREROMãDWL�PMHUH� ]DãWLWH� RNROLãD��3ULRULWHWL�UD]YRMD�FHVWRYQH�PUHåH�QD�SRGUXþMX�äXSDQLMH�VX�SREROMãDQMH�NYDOLWHWH�L�VLJXUQRVWL�SRVWRMHüLK�FHVWD��L]JUDGQMD�SUHRVWDOLK�GLRQLFD�DXWRFHVWH�=DJUHE�� /LSRYDF��L]JUDGQMD�EU]LK�FHVWD�2VLMHN�� 9XNRYDU�� ,ORN�L�9XNRYDU�� 9LQNRYFL�� äXSDQMD�WH�L]JUDGQMD�RELOD]QLFD�RNR�QDVHOMD�QD�GUåDYQLP�L�åXSDQLMVNLP�FHVWDPD�� 3ODQLUDQMH� UD]YRMD� åHOMH]QLþNRJ� SURPHWD� YUãL� VH� QD� GYLMH� WHPHOMQH� UD]LQH� � SRYH]LYDQMH�SRVWRMHüHJ� VXVWDYD� X� (XURSVNL� VXVWDY� åHOMH]QLþNRJ� SURPHWD� L� XVSRVWDYX� EROMH� SRYH]DQRVWL� SURVWRUD�XQXWDU�'UåDYH�PRGHUQL]DFLMRP�SRVWRMHüLK�SUXJD��WHUPLQDOD�L�NRORGYRUD��UDFLRQDOL]DFLMRP�SRVORYDQMD�L�REQRYRP�RSUHPH�L�XUHÿDMD��3ULRULWHWL�VX�UHNRQVWUXNFLMD�L UHPRQW�NULWLþQLK�GLRQLFD�SUXJD��9XNRYDUVND�OXND�� WH� QMLKRYD� SRVWXSQD� PRGHUQL]DFLMD�� 3RWUHEQR� MH� LVWUDåLWL� XYMHWH� L]JUDGQMH� QRYRJ� åHOMH]QLþNRJ�WHUPLQDOD��9XNRYDU��/XND�9XNRYDU�MH�QDãD�QDM]QDþDMQLMD�ULMHþQD�OXND�L�MHGLQD�QD�SORYQRP�SXWX�9,�NODVH��3ULRULWHWL�X�UD]YRMX� ULMHþQRJ� SURPHWD� SUHWKRGL� UHJXOLUDQMH� VWDWXVD� JUDQLþQLK� ULMHND� 6DYH� L�'XQDYD� L� XWYUÿLYDQMH�XYMHWD�NRULãWHQMD�SORYQLK�SXWRYD��XUHÿHQMH�ULMHþQLK�REMHNDWD�� þLãüHQMH�NRULWD��REQRYD�REDOD��NDQDOD�L�XãüD� WH�RWNODQMDQMH� RãWHüHQMD� QDVWDOLK� ]D�YULMHPH UDWD� WH� L]JUDGQMD� NDQDOD�'XQDY� � 6DYD� L�QRYH� OXNH�9XNRYDU��,]JUDGQMRP�NDQDOD�9E�NODVH�SORYQRJ�SXWD�'XQDY�� 6DYD�GXåLQH����NP�SRYHüDWL�üH�VH�XNXSQD�GXåLQD�SORYQLK�SXWRYD�X�5HSXEOLFL�+UYDWVNRM�3RWUHEQR� MH� RVLJXUDWL� XYMHWH� ]D� SODQLUDQMH� L� JUDGQMX� ]UDþQLK� OXND� QLåLK� NDWHJRULMD� QD�åXSDQLMVNRM� UD]LQL� X]� XYMHW� GD� VH� WHPHOMH� QD� UHOHYDQWQRP� JRVSRGDUVNRP� SURJUDPX�� 3ULRULWHW� MH�PRGHUQL]DFLMD�SRVWRMHüLK�]UDþQLK�OXND�7HOHNRPXQLNDFLMVND�PUHåD�üH�L�QDGDOMH�XQDSUMHÿLYDWL�UHODWLYQR�YLVRN�VWXSDQM�UD]YLMHQRVWL��3UL�L]JUDGQML� WHOHNRPXQLNDFLMVNH�PUHåH�SRWUHEQR� MH�JUDGLWL� X�REMHGLQMHQLP�NRULGRULPD�WH�GRYUãLWL�PUHåX�VYMHWORYRGQLK� NRPXQLNDFLMD�� 3ULRULWHWL� VX� REQRYD� PUHåH� WHOHNRPXQLNDFLMD� X� UDWRP� ]DKYDüHQLP�SRGUXþMLPD�WH�L]JUDGLWL�PUHåX�579�RGDãLOMDþD�NRMD�üH�SRNULWL�FLMHOR�SRGUXþMH�5HSXEOLNH�+UYDWVNH�
� 3385+�� 11������
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5D]YRM�HQHUJHWVNRJ�VXVWDYD�WUHED�WHåLWL�]D�SRVWL]DQMHP�SRWUHEQH�VLJXUQRVWL��L�VDPRVWDOQRVWL�X�RSVNUEL� 5HSXEOLNH� +UYDWVNH� SREROMãDQMHP� SRVWRMHüHJ� VXVWDYD� WH� SRNULYDQMHP� SRWUHED� X� QMHJRYLP�NULWLþQLP�GLMHORYLPD��=DGUåDWL�üH�VH�VYH�SRVWRMHüH�ORNDFLMH�HQHUJHWVNLK�REMHNDWD��HNVSORDWDFLMVND�SROMD�QDIWH� L� SOLQD�� SOLQRYRGL� L� QDIWRYRGL�� GDOHNRYRGL� L� WUDQVIRUPDWRUVNH� VWDQLFH�� L� NRULGRUL� NRML� VX� QDV�SRYH]LYDOL�VD�VXVMHGQLP�]HPOMDPD��3ODQLUDQMH�QRYLK�WUDVD�WUHED�NRULVWLWL�SRVWRMHüH�NRULGRUH�'XJRURþQL�SURJUDP�UD]YRMD�YRGRRSVNUEH�LPD�]D�FLOM�RVLJXUDQMH�GRYROMQLK�NROLþLQD�NYDOLWHWQH�YRGH�]D�JRVSRGDUVWYR�L�VWDQRYQLãWYR��0RGHUQL]DFLMD�PUHåH�YRGRRSVNUEH�REXKYDüD�SRYHüDQMH�NYDOLWHWH�L� VLJXUQRVWL� RSVNUEH�� SURYRÿHQMHP�PMHUD�]DãWLWH�D�SRVHEQR�]DãWLWH�YRGRQRVQLK� VORMHYD�L� VPDQMHQMHP�JXELWDND� X� PUHåL�� 3ULRULWHWL� VX� XVSRVWDYD� UHGRYQH� YRGRRSVNUEH� QD� UDWRP� UD]RUHQLP� SRGUXþMLPD��1DYRGQMDYDQMH� ]HPOMLãWD� MH� RG� SRVHEQH� YDåQRVWL� ]D� UD]YRM� SROMRSULYUHGH� WH� MH� SRWUHEQR� L]UDGLWL�RGJRYDUDMXüH�SODQRYH�QD�UD]LQL�338*�2��2SVNUED�YRGRP�ULEQMDND�]DKWLMHYD�YHüD�VUHGVWYD�WH�VH�]DWR�SODQLUD� UDFLRQDOL]DFLMD� X� SURL]YRGQML� L� UHNRQVWUXNFLMD� SRVWRMHüLK� ULEQMDND�� 8UHÿHQMH� YRGRWRND� ]D�SORYLGEX�REXKYDüD�L]JUDGQMX�NDQDOD�9E�NODVH�'XQDY�� 6DYD��XUHÿHQMH��NDQDOL]DFLMD��YRGRWRND�ULMHNH�6DYH�L�L]JUDGQMX�YRGQLK�VWXED�QD�SORYQLP�SXWRYLPD�9E�NODVH��=DãWLWD�YRGD�RG�]DJDÿLYDQMD�SRVWLåH�VH�]DãWLWRP� YRGD� L� UDFLRQDOL]DFLMRP� SRWURãQMH�� 3RWUHEQR� MH� XNODQMDWL� L]YRUH� ]DJDÿHQMD� L� NRQWUROLUDWL�NYDOLWHWD� HQIOXHQWD�� REQRYLWL� SRVWRMHüH� XUHÿDMH� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� WH� L]JUDGLWL� QRYH��3RWUHEQR� MH� RVLJXUDWL� SRYHüDQMH�PDOLK� SURWRND�YRGD� L� WLPH�SRYHüDWL� NDSDFLWHW� SULMHPQLND�]D� SULMHP�RSWHUHüHQMD��*RVSRGDUHQMH�ãXPDPD�YUãLWL�üH�VH�SUHPD�QRYRM�ãXPVNRJRVSRGDUVNRM�RVQRYL�NRMD�VH�WHPHOML�QD�QDþHOLPD� ELRGLYHU]LWHWD� L� REQRYOMLYLP� UHVXUVLPD�� 3RWUHEQR� MH� UD]YLMDWL� VYH� IXQNFLMH� ãXPH� X� VPLVOX�QMLKRYD�XþLQNRYLWLMHJ�NRULãWHQMD��8QLãWHQH�ãXPVNH�SRYUãLQH�SRWUHEQR�MH�REQRYLWL�SRãXPOMLYDQMHP�3RWUHEQR�MH�VPDQMLWL�L�RJUDQLþLWL�NRULãWHQMH�SROMRSULYUHGQRJ�]HPOMLãWD�X�QHSROMRSULYUHGQH�VYUKH�WH�QRYHOLUDWL�SHGRORãNX�SRGORJX��3RWLFDQMHP�SRYHüDQMD�]HPOMLãQLK�SRVMHGD�WUHED�]DXVWDYLWL�GHJUDGDFLMX�PDOLK� VHRVNLK�JRVSRGDUVWDYD�L� WLPH�SRNXãDWL�]DXVWDYLWL�GHSRSXODFLMX�DJUDUQLK�SURVWRUD��$JURWHKQLþNH�DNWLYQRVWL�WUHED�XVNODGLWL�VD�YRGQLP�JRVSRGDUVWYRP�WH�QDþHOLPD�RGUåLYRJ�NRULãWHQMD�]HPOMLãWD�3RWUHEQD� MH� REQRYD� L� PRGHUQL]DFLMD� LQGXVWULMH� L� SRYH]LYDQMH� V� GUXJLP� VHJPHQWLPD�JRVSRGDUVWYD��3RWUHEQR�MH�VPDQMLYDWL�XGMHOH�LQGXVWULMH�NRMD�WURãL�YHOLNH�NROLþLQH�HQHUJLMH��YRGH�L�X�NRMRM�VH�]DSRãOMDYD�QHNYDOLILFLUDQD�UDGQD�VQDJD��8�SURVWRUX�WUHED�XUDYQRWHåLWL�PUHåX�SURL]YRGQLK�MHGLQLFD�WH�GDWL�SUHGQRVW�PDQMLP��9HOLNH� LQGXVWULMVNH� VXVWDYH� WUHED� WUDQVIRUPLUDWL� X� PDQMH�� SULPMHUHQLMH� WUåLãQLP� XYMHWLPD�� D��QRYH�SODQLUDWL� WHN�QDNRQ�ãWR� VH�SRVWLJQH�SULPMHUHQD� LVNRULVWLYRVW�SRVWRMHüLK�� ,QGXVWULMVNH� MHGLQLFH� L]�VUHGLãQMLK�JUDGVNLK�þHWYUWL�WUHED�SRVWXSQR�L]PMHVWLWL�3ULRULWHWL� UD]YRMD� WXUL]PD� VX�� REQRYD� X� UDWX� UD]UXãHQLK� WXULVWLþNLK� REMHNDWD�� SUHGQRVW� GDWL�REQRYL� NDSDFLWHWD� NRML� VX� QD� UD]LQL� HXURSVNH� SRQXGH� L� SRWUDåQMH�� SREROMãDWL� LQIUDVWUXNWXUX� L� XYMHWH�]DãWLWH�RNROLãD��REQRYLWL�]DSXãWHQD�QDVHOMD�L�VSRPHQLþNR�QDVOMHÿH��ãWLWL�RG�JUDÿHQMD�SRGUXþMD�SRVHEQLK�SULURGQLK�YULMHGQRVWL�WH�LVSLWDWL�RSUDYGDQRVW�L�YHOLþLQX�SODQLUDQLK�D�QHL]JUDÿHQLK�YHüLK�WXULVWLþNLK�]RQD���
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8�]DãWLWL�RNROLãD�WUHED�SRVHEQX�SR]RUQRVW�XVPMHULWL�QD�]DãWLWX�WOD��ãXPD��YRGH�L�DPELMHQWDOQLK�FMHOLQD�� =ERJ� YHOLNH� GXåLQH� GUåDYQH� JUDQLFH� REYH]QD� MH� PHÿXGUåDYQD� VXUDGQMD� L� XVNODÿLYDQMH�SODQLUDQLK�L�SRVWRMHüLK�]DKYDWD�X�SURVWRUX��=DãWLWX�WUHED�XVPMHULWL�QD��L]ERU�WHKQRORJLMD�VD�ãWR�PDQMLP�QHSRYROMQLP� XWMHFDMHP�QD� RNROLã��PRGHUQL]DFLMX� LQIUDVWUXNWXUH� � SRVHELWR� SURPHWD��PRGHUQL]DFLMX� L�L]JUDGQMX� VXVWDYD� RGYRGQMH� L� SURþLãüDYDQMD� RWSDGQLK� YRGD�� L]JUDGQMX� VXVWDYD� ]EULQMDYDQMD� RWSDGD��]DãWLWX�SULURGH�L�NXOWXUQLK�GREDUD��]DãWLWX�RG�]DJDÿHQMD�L�]DX]LPDQMD�SROMRSULYUHGQRJ�]HPOMLãWD�GUXJLP�IXQNFLMDPD��]DãWLWX�YRGD� WH�UHNXOWLYDFLMX�HNVSORDWDFLMVNLK�SROMD�PLQHUDOQLK�VLURYLQD� � ãOMXQND��QDIWH� L�SOLQD�� =DãWLWX� SULURGH� WUHED�XVPMHULWL� QD� FMHORYLWX� ]DãWLWX� SULURGQLK� YULMHGQRVWL� WH�SRYHüDQMH� XGMHOD�XNXSQR� ]DãWLüHQLK� SRYUãLQD�� 7R� VH� SRVHELWR� RGQRVL� QD� ]DãWLWX� QRYLK� SUHGMHOD�� 3ULRULWHWL� VX� GHWDOMQR�XWYUÿLYDQMH�RãWHüHQMD�L�]DSXãWHQH�SULURGH�X�'RPRYLQVNRP�UDWX�WH�QMHQD�VDQDFLMD�L�SRYUDW�X�SUYRELWQR�VWDQMH�� 8UHÿHQMH� L�NRULãWHQMH�SURVWRUD� � WUHED�SODQLUDWL�QD�QDþLQ�NRML� üH�RVLJXUDWL�RþXYDQMH�RVRELWRVWL�SRGUXþMD� � RVRELWRVWL� QDþLQD� JUDÿHQMD� QDVHOMD�� SRGUXþMD� X]� QDVHOMD� V� QDJODãHQLP� ]QDþHQMLPD� L�YULMHGQRVWLPD� NUDMROLND�� SRGUXþMD� VYRMVWYHQLK� YL]XDOQLK� REOLND� V� YHOLNRP� UD]QROLNRãüX� SULURGQLK� L�NXOWXUQLK�HOHPHQDWD��SRGUXþMD�ELRWRSD�L�SRGUXþMD�VSRQWDQLK�SULURGQLK�SURFHVD��2þXYDQMH�UD]QROLNRVWL�NUDMROLND� WUHED� WHPHOMLWL� QD� RþXYDQMX� ãXPD� L� SULURGQLK� REOLND� YRGRWRND�� D� VSULMHþLWL� JUDÿHQMH� QD�L]ORåHQLP� ORNDFLMDPD� X� NUDMROLNX�� 3RWUHEQR� MH� ãWLWL� LGHQWLWHW� JUDGRYD� L� QDVHOMD� YUHGQRYDQMHP�PRUIRORãNLK� VWUXNWXUQLK� HOHPHQDWD� QDVHOMD�� RGUåDYDQMHP� L� SULPMHUHQLP� NRULãWHQMHP� JUDÿHYLQVNRJ�IRQGD�� =DãWLWX� NXOWXUQLK� GREDUD� WUHED� WHPHOMLWL� QD� RþXYDQMX� L� XVSRVWDYOMDQMX� XUDYQRWHåHQRJ�RGQRVD�RVQRYQLK� L]YRUQLK� SRYLMHVQLK� REOLND� JUDGLWHOMVNRJ� QDVOMHÿD� L� VXYUHPHQLK� JUDGLWHOMVNLK� GRVWLJQXüD�RVRELWR� X� YULMHGQLP� SRYLMHVQLP� XUEDQLP� L� UXUDOQLP� FMHOLQDPD�� =DãWLWD� NXOWXUQLK� GREDUD� REXKYDüD�REQRYX� L� VDQDFLMX� UD]RUHQRJ� L� RãWHüHQRJ� JUDGLWHOMVNRJ� QDVOMHÿD�� LVWUDåLYDQMH� L� YUHGQRYDQMH�JUDGLWHOMVNRJ� QDVOMHÿD�� UHFHQ]LMX� NRQ]HUYDWRUVNLK� VWXGLMD�� XUHÿHQMH� L� REQRYX� SRYLMHVQLK� JUDÿHYLQD��]DãWLWX�DUKHRORãNLK�]RQD�L�ORNDOLWHWD��3ODQLUDQMH� L� XUHÿHQMH� SURVWRUD� ]D� L]JUDGQMX� WUHED�RGUHGLWL� WDNR�GD� VH�QH� VPDQMXMX� NYDOLWHWQH�SROMRSULYUHGQH�L�ãXPVNH�SRYUãLQH�WH�GD�VH�SRYHüD�]DãWLWD�YULMHGQRVWL�SURVWRUD�L�ãWHGOMLYR�JRVSRGDUHQMH�UHVXUVLPD��2JUDQLþHQMD�NRULãWHQMD�SURVWRUD�X�VPLVOX�ORFLUDQMD�RGUHÿHQLK�VDGUåDMD�RGQRVH�VH�QD�]DãWLWX�SROMRSULYUHGQLK�SRYUãLQD�YLVRNH�NYDOLWHWH�WOD��SRGUXþMD�X]�REDOH�ULMHND�L�SRGUXþMD�X]�]DãWLüHQH�ORNDOLWHWH�SRYLMHVQRJ� QDVOMHÿD� L� SULURGH��8�SULSUHPL�SURVWRUQLK� SODQRYD� L� SURJUDPLPD�XUHÿHQMD� SURVWRUD� WUHED�L]UDGLWL�ELODQFH�UDVSRORåLYRJ�SURVWRUD�NDR�SROD]LãWH�UD]YRMQH�SUHREUD]EH�QDVHOMD��*UDÿHQMH� JUDÿHYLQD� L]YDQ� JUDÿHYLQVNRJ� SRGUXþMD�PRUD� ELWL� WDNR� GD� QH�PRJX�QDVWDMDWL� QRYD�QDVHOMD��XOLFH�L�JUXSH�JUDÿHYLQD��D�QLWL�SODQLUDWL�JUDÿHQMH�X]�REDOH�YRGRWRND��X]�SURPHWQLFH��X]�YULMHGQR�XUHÿHQR� SROMRSULYUHGQR� L� ãXPVNR� ]HPOMLãWH�� *UDÿHQMH� L]YDQ� JUDÿHYLQVNLK� SRGUXþMD� PRUD� ELWL�XNORSOMHQR�X�NUDMROLN� V�FLOMHP�RþXYDQMD�SULURGQRJ�SURVWRUD� � QMHJRYH�NRQILJXUDFLMH��ãXPD��YULMHGQRJ�
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SROMRSULYUHGQRJ�]HPOMLãWD��=D� WDNYR�JUDÿHQMH� MH�SRWUHEQR�RVLJXUDWL�XYMHWH�]DãWLWH�SULURGH��D�SRVHELWR�RGYRGQMH�L�]DãWLWH�YRGD�WH�]EULQMDYDQMH�RWSDGD��*UDÿHQMH�QD�]HPOMLãWX��,�� 9�ERQLWHWQH�NDWHJRULMH�PRåH�VH�RGREULWL�VDPR�L]QLPQR��5D]YRM� JRVSRGDUVWYD� L� GMHODWQRVWL� X� SURVWRUX� RGUHÿXMX� SULRULWHWQH�GMHODWQRVWL� SRGUXþMD� NDR� L�SUHGRGUHÿHQRVW�SURVWRUD�]D�UD]YRM�RGUHÿHQLK�GMHODWQRVWL��8�VOXþDMX�YLãH�PRJXüLK�QDPMHQD�NRULãWHQMD�LVWRJ� SURVWRUD� SULRULWHW� WUHED� GDWL� IXQNFLMDPD� NRULãWHQMD� NRMH� VX� VXNODGQH� REDOQRP� SRGUXþMX��SROMRSULYUHGQRP�L�ãXPVNRP�]HPOMLãWX��SRGUXþMX�YRGQLK�VXVWDYD�WH�LQIUDVWUXNWXUQLP�NRULGRULPD�3RGUXþMD� RþXYDQH� ELRVIHUH� L� SRVHEQLK� YULMHGQRVWL� SURVWRUD� YDåQD� VX� ]D� SULURGQL� L� NXOWXUQL�LGHQWLWHW� WH�RþXYDQMH�RNROLãD��8�SURVWRUX� WUHED�RþXYDWL�SROMRSULYUHGQR� L� ãXPVNR�]HPOMLãWH��]DXVWDYLWL�QHSUHNLQXWR� JUDÿHQMH� X]� SURPHWQLFH�� RVLJXUDWL� NYDOLWHWX� QDG]HPQLK� YRGD� L� ]DãWLWL� SRG]HPQH� YRGH��XVPMHUHQR� L� NRQWUROLUDQR� NRULVWLWL� UXGQD� ERJDWVWYD� WH� RþXYDWL� ]QDþDMNH� NUDMROLND� V� UHJLRQDOQLP�RELOMHåMLPD��2EQRYD�UDWRP�]DKYDüHQLK�SRGUXþMD�REXKYDüD�L�UD]YRMQX�NRPSRQHQWX�NRMD�RVLJXUDYD�QDSUHGDN�GMHODWQRVWL�L�]DGRYROMDYDMXüX�LQIUDVWUXNWXUX��REQRYX�L�UHDILUPDFLMX�NXOWXUQRJ�L�DPELMHQWDOQRJ�LGHQWLWHWD�WH�RWNODQMDQMH�UDQLMLK�IXQNFLRQDOQLK�L�HNRORãNLK�QHGRVWDWDND�&LOM�SODQLUDQMD�UD]YRMD�L�XUHÿHQMD�SURVWRUD�X]�GUåDYQX�JUDQLFX�MH�RVWYDUHQMH�SULKRGD�L�VWDQGDUGD�VWDQRYQLãWYD� X� VNODGX� V� UD]YLMHQLP� SRGUXþMLPD�� 8� UXUDOQLP� QDVHOMLPD� WUHED� JUDGLWL� NYDOLWHWQLMH�VWDPEHQH�]JUDGH�X]� ãWRYDQMH� WUDGLFLMVNLK�RVRELWRVWL� WH�RVLJXUDWL� VXYUHPHQL� LQIUDVWUXNWXUQL� VWDQGDUG� L�SRYH]DQRVW�3RVHEQH� SODQVNH� FMHOLQH� VX� YLãHQDPMHQVNL� YRGQRJRVSRGDUVNR�SURPHWQR�HQHUJHWVNL� L�KLGURPHOLRUDFLMVNL�VXVWDYL�6DYH�L�'XQDYD��VXVWDY�YLãHQDPMHQVNRJ�NRULãWHQMD�YRGD�NDQDO�'XQDY�� 6DYD�
�������� 6WUDWHJLMD�SURPHWQRJ�UD]YLWND�5HSXEOLNH�+UYDWVNH �=QDþDMND� XNXSQRJ� KUYDWVNRJ� SURPHWQRJ� VXVWDYD� MH� YHOLND� X]DMDPQD� NRPSOHPHQWDUQRVW��RVRELWR�FHVWRYQRJ��åHOMH]QLþNRJ�L�]UDþQRJ�SURPHWD��=ERJ�WRJD�MH�L]UD]LWD�NRPSOHPHQWDUQRVW�KUYDWVNRJ�L�ERVDQVNR�KHUFHJRYDþNRJ�SURVWRUD��,VWRþQD�L�MXåQD�+UYDWVND�PRJX�VH�QDMNUDüLP�SXWHP�SRYH]DWL�VDPR�SUHNR�WHULWRULMD�%L+��D�%L+�V�0HGLWHUDQRP�WH�VD�=DSDGQRP�L�VUHGLãQMRP�(XURSRP�VDPR�SUHNR�SURVWRUD�5HSXEOLNH�+UYDWVNH��&HVWRYQL�SURPHW�X�SURPHWQRP�VXVWDYX�LPD�XORJX�SRYH]LYDQMD�FMHORNXSQRJ�KUYDWVNRJ�SURVWRUD�NDR� L� XORJX� SRYH]LYDQMD L� XNOMXþLYDQMD� X� ãLUL� HXURSVNL� SURVWRU�� 3ULRULWHWQL� FLOMHYL� VX�� � SRYHüDQMH�XODJDQMD� X� RGUåDYDQMH� VXVWDYD�� SREROMãDQMH� XNXSQH� PUHåH� FHVWD� GR� YLãH� UD]LQH� VOXåQRVWL�� GDOMQMD�L]JUDGQMD� DXWRFHVWD�� SROXDXWRFHVWD� L� EU]LK� FHVWD� X� RVQRYQLP� SURPHWQLP� NRULGRULPD�� 'HILQLUDQD� MH�VNXSLQD�SULRULWHWD�X�PUHåL�SD�VX�]D�9XNRYDUVNR�VULMHPVNX�åXSDQLMX�]QDþDMQL�X���,�VNXSLQL�SULRULWHWD�±VPMHU�6ODYRQVNL�EURG�± /LSRYDF� L�2VLMHN� ± ,ORN�� ,,� VNXSLQL�SULRULWHWD� ± VPMHU�äXSDQMD� ± 9LQNRYFL�±
� 3URJUDP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH��������� 6WUDWHJLMD�SURPHWQRJ�UD]YLWND�5+��11�������� 6WUDWHJLMD�SURPHWQRJ�UD]YLWND�5+��11����������=DNOMXþQD�UD]PDWUDQMD�
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9XNRYDU��,,,�VNXSLQL�SULRULWHWD�± VPMHU�,ORN�± âDUHQJUDG��%DSVND��7RYDUQLN��1LMHPFL��/LSRYDF�6WURãLQFL�L�VPMHU��7RYDUQLN�± 9LQNRYFL��6WUDWHJLMD� åHOMH]QLþNRJ�SURPHWD� WHPHOML� VH�QD� WUDQ]LWQRP�JHRSURPHWQRP�SRORåDMX�5HSXEOLNH�+UYDWVNH�WH�UD]YRMX�JRVSRGDUVWYD�L�WXUL]PD��3ULRULWHWQL�FLOMHYL�VX�XWYUÿHQL QD�UD]LQL�GUåDYH�WH�LK�LPDMX�SUXJH�L�NRULGRUL�NRML� VX�GLR�HXURSVNH�PUHåH�SURPHWQLK�NRULGRUD��1D�SRGUXþMX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�MH�WR�NRULGRU�PDJLVWUDOQH�JODYQH�SUXJH�6DYVNL�0DURI�± =DJUHE�± 7RYDUQLN��2G�RVWDOLK�SUXJD�SUHGYLÿD� VH�PRGHUQL]DFLMD� SUXJH� 9LQNRYFL� ± 'UHQRYFL� ± �'�J��� �%UþNR��� UHPRQW� SUXJH�9LQNRYFL� ±2VLMHN�WH�SURPMHQD�SRVWRMHüHJ�SURMHNWD�þYRUD�9LQNRYFL�5LMHþQL�SURPHW� MH�RG�RVRELWH�YDåQRVWL� ]D�9XNRYDUVNR�VULMHPVNX�åXSDQLMX��7X�VX�YDåQL� WHUHWL�NRML� QLVX�RVMHWOMLYL�QD�SUHNUFDM� WH� VH�PRJX�RþHNLYDWL� WUDQVSRUWL��PDVRYQLK� MHIWLQLK� WHUHWD�NRML� VH� ODNX�SUHNUFDYDMX�� NRQWHMQHUL� L� 5R�5R� SULMHYR]L�� 3UHGXYMHW� UHDOL]DFLML� WRJ� SULMHYR]D� MH� L]JUDGQMD� NDQDOD�'XQDY�± 6DYD�L�NDQDOL]LUDQMH�6DYH�GR�6LVND��5HDOL]DFLMD�L]JUDGQMH�NDQDOD�MH�WHPHOMQL�XYMHW�]QDþDMQLMHJ�UD]YRMD� ULMHþQRJ� EURGDUVWYD� WH� RPRJXüLOD� UD]YRM� VXVWDYD� ULMHþQRJ�� FHVWRYQRJ�� åHOMH]QLþNRJ� L�SRPRUVNRJ� SULMHYR]D��1XåQH� VX� SRWLFDMQH�PMHUH� GUåDYH�]D� UD]YRM� NRPELQLUDQRJ�SURPHWD�� D� RVRELWR�XYRÿHQMH�NRPELQLUDQLK�L�NRQWHMQHUVNLK�YODNRYD�8� ]UDþQRP� SURPHWX� ]QDþDMQL� VX� PHÿXQDURGQL� ]UDþQL� NRULGRUL� SUHNR� 9XNRYDUVNR�VULMHPVNH�åXSDQLMH��/HWMHOLãWD�QD�SRGUXþMX�äXSDQLMH�VX�X�IXQNFLML�SROMRSULYUHGQRJ�]UDNRSORYVWYD��
���������6WUDWHJLMD�UD]YLWND�FHVWRYQH�PUHåH�6ODYRQLMH�,�%DUDQMH �*ODYQL� SULURGQL� SURPHWQL� SUDYFL� ,VWRþQH� +UYDWVNH� QRVLWHOML� VYHXNXSQH�� XQXWUDãQMH�� HNVWHUQH�L]YRULãQR�FLOMQH�L�WUDQ]LWQH�SURPHWQH�SRWUDåQMH�VX�,� ORQJLWXGLQDOQL�SUDYFL��SRVDYVNL���SRGUDYVNL��,,� PHGLMDOQL�L�WUDQ]LWQL�SUDYFL��9LURYLWLþNR�RNXþDQVNL���0LKROMDþNR�EURGVNL��2VMHþNR�ÿDNRYDþNL���2VMHþNR�åXSDQMVNL�L,,,� SR�SURVWRUQRM�RULMHQWDFLML�NRPELQLUDQ��3RGXQDYVNL�SUDYDF�*ODYQL�FHVWRYQL�SURPHWQL�SUDYFL�SRORåHQL�VX�GROLQDPD�ULMHND�NRMH�RPHÿXMX�SURPDWUDQL�SURVWRU�x GROLQRP�6DYH�GUåDYQD�FHVWD�'���*3�%UHJDQD��=DJUHE��6ODYRQVNL�%URG��*3�%DMDNRYR���x GROLQRP�'UDYH�GUåDYQD�FHVWD�'���*3�'XEUDYD�.ULåRYOMDQVND�9DUDåLGQ��1DãLFH��2VLMHN��9XNRYDU��*3�,ORN��x GROLQRP�'XQDYD�GUåDYQD�FHVWD��*3�.QHåHYR��%��0DQDVWLU��2VLMHN��DNRYR��*3�6ODYRQVNL�âDPDF��6WUDWHJLMRP� SURPHWQRJ� UD]YLWND� FHVWRYQH� PUHåH� 5+� SODQLUDQL� VX� NRULGRUL� FHVWD� QD� GLRQLFL�DXWRFHVWH� � =DJUHE� � /LSRYDF� WH� EU]LK� SURPHWQLFD� 2VLMHN� � 9XNRYDU� � ,ORN� L� 9XNRYDU� � 9LQNRYFL� �äXSDQMD��.RULGRU�L�WUDVD�SODQLUDQH�WUDVH�DXWRFHVWH��=DJUHE�� /LSRYDF��'����;�NRULGRU�� +HOVLQNL��������GHILQLUDQL� VX�SURMHNWQR� WHKQLþNRP�GRNXPHQWDFLMRP� WH� MH�SRWUHEQR� L]JUDGLWL�SUHRVWDOL�GLR�GR�GUåDYQH�JUDQLFH�� .RULGRU� SODQLUDQH� SULPDUQH� EU]H� FHVWH� 2VLMHN� � 7RUGLQFL� � 1XãWDU� � 9LQNRYFL� � äXSDQMD� �
� 6WUDWHJLMD�UD]YLWND�FHVWRYQH�PUHåH�6ODYRQLMH�L�%DUDQMH��,*+��3RVORYQL�FHQWDU�2VLMHN��SURVLQDF������
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JUDQLFD�%L+� �QD�SUDYFX� � GUåDYQLK� FHVWD�'���'�����'���� SROD]L� L]�SUDYFD�þYRULãWD� �7USLPLURYD��QD�SRVWRMHüRM�RELOD]QLFL�2VLMHND�L�SODQLUDQRJ�þYRULãWD�EU]H�FHVWH�1DãLFH�� 2VLMHN��WUDVD�VH�VSXãWD�X]�QDVHOMD�.RURÿ��7RUGLQFH�L�1XãWDU�GR�WUDVH�YLãHQDPMHQVNRJ�NDQDOD�'XQDY�� 6DYD�X]�NRML�X��VORåHQRP��NRULGRUX�GROD]L�X�JUDG�9LQNRYFH�V�LVWRþQH�VWUDQH�L�MXåQR�RG�9LQNRYDFD�VSDMD�VH�V�SRVWRMHüRP�WUDVRP�GUåDYQH�FHVWH�'���� 9LQNRYFL�� äXSDQMD��'LRQLFD�LPD�NYDOLWHWQH�SURPHWQR� WHKQLþNH�HOHPHQWH�D�NRULGRU�QLMH�L]JUDÿHQ��'XåLQD�SODQLUDQH�FHVWH�MH������NP�� 7UDVD�SULPDUQH�EU]H� FHVWD�1XãWDU� � 9XNRYDU� � 6RWLQ��QD�WUDVL�GUåDYQH�FHVWH�'���L�'���NUHüH�L]�þYRULãWD�NRG�1XãWUD�WH�VH�RGYDMD�SUHPD�9XNRYDUX��SUHOD]L�YLãHQDPMHQVNL�NDQDO�'XQDY�� 6DYD�WH�X]�QMHJRY�LVWRþQL�UXE�GROD]L�GR�9XNRYDUD��2ELOD]L�V�MXåQH�VWUDQH�9XNRYDU� L� QDVHOMH� 6RWLQ��'DOMH� QDVWDYOMD� NDR� WUDVD� VHNXQGDUQH� EU]H� FHVWH��8NXSQD� GXåLQD� SODQLUDQH�FHVWH�MH������NP���6�SODQLUDQH�FHVWH�SODQLUDQ�MH�SULVWXS�OXFL�9XNRYDU��3ODQLUDQH�VHNXQGDUQH�EU]H�FHVWH�VX�FHVWD�6RWLQ�� /RYDV�� ,ORN���QD�WUDVL�GUåDYQH�FHVWH�'���NRMD�VH�QDVWDYOMD�QD�WUDVX�SODQLUDQH�SULPDUQH��EU]H�FHVWH�NRG�6RWLQD�WH�NRULVWL�SRVWRMHüX�WUDVX�FHVWH�]D�7RYDUQLN�L�/RYDV��RELOD]L�/RYDV�V�MXåQH�VWUDQH�L�SURGXåDYD�GR�,ORND�JGMH� VH�YHåH�QD�MXåQX�RELOD]QLFX�JUDGD��8NXSQD�GXåLQD�SODQLUDQH�FHVWH�MH������NP��3RVWRMHüD�FHVWD�RG�6RWLQD�GR�,ORND�PRJOD�EL�VH�NRULVWLWL�NDR�WXULVWLþND�FHVWD��2VWDOH�GUåDYQH�FHVWH�VX� X� JUDÿHYLQVNLP� ]RQDPD�JUDGRYD� L� QDVHOMD� L� SRWUHEQR� LK� MH� UHNRQVWUXLUDWL� QD� QDþLQ� GD� VH� RVLJXUD�XOLþQL�SURILO�X�VNODGX�V�UDQJRP�FHVWH��9HüLQD� PUHåH� åXSDQLMVNLK� FHVWD� MH� L]JUDÿHQD� L� WUHQXWQR� MH� X� NDWHJRULML� ORNDOQLK� FHVWD��3UHYRÿHQMH� X� NDWHJRULMX� åXSDQLMVNLK� FHVWD� ]QDþL� SRWUHEX� QMLKRYH� UHNRQVWUXNFLMH�� 1D�PDQMHP� GLMHOX�PUHåH� SUHGORåHQH� VX� QRYH� WUDVH� åXSDQLMVNLK� FHVWD� L� WR� NRG�� 6SDþYH�� 3ULYODNH�� *UDGLãWD�� 7RYDUQLND��/LSRYFD��6ROMDQD��*XQMH�L�2YþDUH��3UREOHPL�UD]YRMD�SURPHWD�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�VX�SURPHWQD�L]RODFLMD�VSDþYDQVNRJ�ED]HQD�� L]RVWDQDN� UHDOL]DFLMH� NDQDOD� � 'XQDY� � 6DYD�� ]DX]LPDQMH� LQIUDVWUXNWXUQLP� NRULGRULPD�YLVRNRYULMHGQRJ� SROMRSULYUHGQRJ� ]HPOMLãWD� L� ãXPD�� RSWHUHüHQRVW� YXNRYDUVNRJ� L� YLQNRYDþNRJ�SURPHWQRJ�þYRUD�LQIUDVWUXNWXUQLP�NRULGRULPD��ãLUHQMH�QDVHOMD�GXå�GUåDYQLK�L�åXSDQLMVNLK�FHVWD��VODED�GRVWXSQRVW� SRJUDQLþQRP� SRGUXþMX� SUHPD� 65� -XJRVODYLML� L� SUROD]� SURPHWQLK� NRULGRUD� ]DãWLüHQLP�GLMHORYLPD�SULURGH��3UREOHPL�]DãWLWH�SULURGH�RGQRVH�VH�QD þLQMHQLFX�GD�QHNL�FHVWRYQL�NRULGRUL��SUROD]H�X]�DOL�L�NUR]�]DãWLüHQD� SRGUXþMD� SULURGH� WH� MH� QD� WLP� GLRQLFDPD� SRWUHEQR� SULPLMHQLWL� SRVHEQH� PMHUH� ]DãWLWH��3UYHQVWYHQR� VH� WR� RGQRVL� QD� FHVWRYQH� NRULGRUH� NUR]� ]DãWLüHQH� SURVWRUH� ULMHNH� 6SDþYH� �GR� XWRND� X�%RVXW� L�6SDþYDQVNH�ãXPH�
�������� 3ULMHGORJ���SURVWRUQRJ��SODQD�YLãHQDPMHQVNRJ��NDQDOD�'XQDY� ��6DYD�3ULMHGORJRP� SURVWRUQRJ� SODQD� 9.'6� �D� REXKYDüHQR� SRGUXþMH� NRMLP� SUROD]L� WUDVD� NDQDOD��XNOMXþXMXüL� L� SRGUXþMD� QHSRVUHGQRJ� XWMHFDMD� NDQDOD� QD� NRULãWHQMH� SURVWRUD�� SURPHW�� LQIUDVWUXNWXUQH�VXVWDYH�L�YRGH�� 3ODQLUDQD�WUDVD�NDQDOD�'XQDY�6DYD�SUROD]L�SRGUXþMHP�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�L� PDQMLP� GLMHORP�%URGVNR�SRVDYVND� åXSDQLMH�� -HGLQLFH� ORNDOQH� VDPRXSUDYH� NUR]� NRMH� SUROD]L� WUDVD�
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NDQDOD� 'XQDY�6DYD� VX� JUDGRYL�9LQNRYFL� L� 9XNRYDU� WH� RSüL� QH� 7USLQMD�� %RJGDQRYFL�� 1XãWDU�� 2WRN��$QGULMDãHYFL��&HUQD��%DELQD�*UHGD��*UDQLFD�REXKYDWD�3URVWRUQRJ�SODQD�NDQDOD�'XQDY�� 6DYD�QDMYHüLP�GLMHORP� SUDWL� JUDQLFH� NDWDVWDUVNLK� þHVWLFD�� *UDÿHYLQVND� SRGUXþMD� QDVHOMD� REXKYDüHQD� VX� VDPR� X�GLMHORYLPD�NRML�VX�X�QHSRVUHGQRP�NRQWDNWX�V�NDQDORP�LOL�X�NRMLPD�VX�QXåQH�SURPMHQH�]ERJ�L]JUDGQMH�NDQDOD� �9XNRYDU�� 1XãWDU�� 9LQNRYFL�� 0LUNRYFL� L� &HUQD��� RGQRVQR� þLMH� MH� UXEQH� GLMHORYH� SRWUHEQR�GHILQLUDWL� X� RGQRVX� QD� NDQDO� �%UãDGLQ�� 0DULQFL�� &HULü�� *XGLQFL� L� -DUXJD��� 8� RVWDOLP� SRGUXþMLPD�REXKYDW� SODQD� GHILQLUDQ� MH� QD� QDþLQ� GD� VH� REXKYDüHQL�GLMHORYL�SURPHWQRJ� L� LQIUDVWUXNWXUQLK� VXVWDYD�NRMH�MH�]ERJ�L]JUDGQMH�NDQDOD�SRWUHEQR�UHNRQVWUXLUDWL��3ODQRP�VX�REXKYDüHQL�L�GLMHORYL�YRGRWRND�NRML�VX�X�QHSRVUHGQRP�NRQWDNWX�V NDQDORP��ELOR�GD�VH�X�QMHJD�XOLMHYDMX�LOL�VX�SUHVMHþHQL�QMHJRYRP�WUDVRP�L�þLQH� ]DWYRUHQH� PHDQGUH�� 7DNRÿHU� VX� REXKYDüHQD� SRGUXþMD� X]� NDQDO� QD� NRMLPD� üH� VH� GHSRQLUDWL�LVNRSDQL�PDWHULMDO��WH�ORNDFLMH�]D�WXUL]DP�L�UHNUHDFLMX�X�IXQNFLML�NDQDOD��9LãHQDPMHQVNL NDQDO� VSDMDW�üH�GYLMH�RG�GYLMH�QDMYHüH�ULMHNH�+UYDWVNH�� 'XQDY�L�6DYX��7UDVD�NDQDOD�SRORåHQD� MH�NUR]�VOLY�YRGRWRND�%LÿD�L�%RVXWD�WH�VOLY�9XNH��7UDVD�NDQDOD�SRORåHQD�MH�GLMHORP�SRVWRMHüLK�NRULWD� ULMHNH�9XNH��%LÿD��%RVXWD��NDQDOD�%D]MDã� L�.DOXÿHU�� WH�SRVWRMHüLP�NRULWRP�SRWRND�(UYHQLFD��+LGURORãNH�NDUDNWHULVWLNH�ULMHND�L�YRGRWRND�VX� WDNRYH�GD�RPRJXüDYDMX�JUDGQMX�NDQDOD�EH]�RVRELWLK�]DKWMHYD��,]PHÿX�QDVHOMD�*XQGLQFL��%DELQD�*UHGD�L�9HOLND�.RSDRQLFD�SUHGYLÿHQR�MH�ORFLUDQMH�FUSLOLãWD�UHJLRQDOQRJ�]QDþDMD��7UDVD NDQDOD�'XQDY�6DYD�SRORåHQD�MH�NUR]�]RQX�EXGXüHJ�FUSLOLãWD�WH�MH�VWRJD�ELOR�QXåQR�XWYUGLWL�PRJXüL�XWMHFDM�NDQDOD�QD�FUSLOLãWH�'LMHORP�VYRMH�WUDVH�NDQDO�SUROD]L�SUHNR�SROMRSULYUHGQRJ�L�ãXPVNRJ�]HPOMLãWD��=ERJ�L]JUDGQMH�NDQDOD�SRWUHEQR� MH�SUHQDPLMHQLWL�������KD�SROMRSULYUHGQRJ�]HPOMLãWD��8�RYX�SRYUãLQX�QLMH�XNOMXþHQR�SROMRSULYUHGQR�]HPOMLãWH�NRMH�üH�VH�]DX]HWL�L]JUDGQMRP�ED]HQD�OXNH�9XNRYDU�L�GHULYDFLMVNLK�NDQDOD��]D�ãWR�MH�SRWUHEQR�MRã������KD�SROMRSULYUHGQRJ�]HPOMLãWD�=D� L]JUDGQMX� NDQDOD� L� GHSRQLUDQMH� LVNRSDQRJ� PDWHULMDOD� SRWUHEQR� MH� SUHQDPLMHQLWL� ������ KD�SROMRSULYUHGQRJ� ]HPOMLãWD�� 8� VNORSX� SRYUãLQD� SRWUHEQLK� ]D� GHSRQLUDQMH� LVNRSDQRJ� PDWHULMDOD� QLVX�XNOMXþHQH� SRYUãLQH� X� JUDGX� 9XNRYDUX�� QD� NRMLPD� SRVWRML� PRJXüQRVW� QDVLSDYDQMD�� NDR� L� RVWDOH�SRWHQFLMDOQH�ORNDFLMH�L]YDQ�REXKYDWD�3URVWRUQRJ�SODQD�
3RYUãLQH�L�NDWHJRULMH�SROMRSULYUHGQRJ�]HPOMLãWD�NRMH�üH�VH�SUHQDPLMHQLWL�L]JUDGQMRP�NDQDOD�'XQDY�6DYD1$0-(1$�=(0/-,â7$ .$7(*25,-$�����X�KD�,� ,,�9� ,�9,,� 8.8312]D�L]JUDGQMX�NDQDOD ���� ����� ���� �����]D�GHSRQLUDQMH�LVNRSDQRJ�PDWHULMDOD� ��� ����� � �����8NXSQR� ���� ����� ���� �����

3URMHNWLUDQD� WUDVD� YLãHQDPMHQVNRJ� NDQDOD� SUROD]L� SULURGQLP� ãXPVNLP� SRGUXþMHP��1D� VDPRM�WUDVL� LOL� X� QHSRVUHGQRM� EOL]LQL� QDOD]L� VH� QHNROLNR� ãXPVNLK� NRPSOHNVD�� 7R� VX�� ãXPD� �HUJDM� NUDM�9XNRYDUD�� ãXPD� /XJ� VMHYHUQR� RG� 1XãWUD�� ãXPD� =YLULQDF� V� LVWRþQH� VWUDQH� WUDVH� MXJRLVWRþQR� RG�
� 3URVWRUQL�SODQ�NDQDOD�'XQDY�� 6DYD��=DYRG�]D�SURVWRUQR�SODQLUDQMH�G�G����2VLMHN��������
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9LQNRYDFD�� ãXPVNL� NRPSOHNV�.XQMHYFL�� %D]MDã��0DþYD� L� %HUHãLQFL� MXåQR� RG�9LQNRYDFD��*UDEDUMH��/XãþLü�L�)DEULþNL�JDM�X�RNROLFL�&HUQH��ãXPH�2UOMDN�L�%DQRY GRO��L]PHÿX�&HUQH�L�%DELQH�*UHGH��âXPH�QD�SRGUXþMX�WUDVH�NDQDOD�VX�GLR�QHNDGDãQMHJ�YHOLNRJ�ãXPVNRJ�NRPSOHNVD�QL]LQVNLK�KUDVWRYD�ãXPD�NRMH�VX�HXURSVNRJ�DOL�L�VYMHWVNRJ�]QDþDMD��3RG�XWMHFDMHP�NDQDOD�ELWL�üH�L�ãXPH�X�SRMDVX�RG���NP�RG�QMHJRYH�LVWRþQH� L� MXJRLVWRþQH�� WH� VMHYHUR]DSDGQH� VWUDQH�� D� PRJXü� MH� XWMHFDM� L� QD� RVWDOH� QL]LQVNH� ãXPH�YLQNRYDþNRJ� SRGUXþMD�� =ERJ� L]JUDGQMH� NDQDOD� ELWL� üH� QXåQR� SRVMHüL� ������� KD� ãXPH�� 3RVHEQRP�VWXGLMRP�SRWUHEQR�MH�LVWUDåLWL�SURPMHQH�NRMH�EL�JUDGQMRP�9.'6�QDVWDOH�QD�UD]LQX�SRG]HPQLK�YRGD�WH�PRJXüH�QD�ãXPH��.DQDO� SUROD]L� NUR]� �� QDVHOMD�� JUDG�9XNRYDU�� RSüLQVNR� VUHGLãWH�&HUQX� L� QDVHOMH�0LUNRYFL� �X�NUDMQMHP��]DSDGQRP�GLMHOX��SUHPD�9LQNRYFLPD���7UDVD�NDQDOD�SUROD]L�QHSRVUHGQR�SRUHG�1XãWUD�L�JUDGD�9LQNRYDFD�� D�X�QMHJRYRM�ãLURM� ]RQL� QDOD]L�VH�QDVHOMH�%UãDGLQ��0DULQFL��%RJGDQRYFL��&HULü��*XGLQFL��-DUXJD�L�6LNLUHYFL��7UDVD�NDQDOD�NUR]�9XNRYDU�SRORåHQD�MH�QDMQLåLP�SRGUXþMHP�]DSDGQRJ�GLMHOD�JUDGD��QD� NRMHP� MH� YHü� GXJL� QL]� JRGLQD� SODQLUDQD� L]JUDGQMD� NDQDOD� L� QRYH� OXNH�� WH� MH� YHüL� GLR� SURVWRUD�QHL]JUDÿHQ�� 0HÿXWLP�� QD� VDPRP� XãüX� NDQDOD� X� 'XQDY�� NDQDO� SUHVLMHFD� VWDPEHQD� L� LQGXVWULMVND�SRGUXþMD� X]� GUåDYQX� FHVWX� '�� �9DUDåGLQ�2VLMHN�9XNRYDU�,ORN��� WH� NRPSOHNV� SRVWRMHüH� OXNH� QD�'XQDYX��.RULãWHQMH�SRVWRMHüH�OXNH�ELWL�üH�L]JUDGQMRP�NDQDOD�RJUDQLþHQR�VDPR�QD�PDQML�GLR�NRPSOHNVD�X�]DSDGQRP�GLMHOX�OXNH��NRML�üH�X�WRP�VOXþDMX�ELWL�VDPR�SULVWDQLãWH�PDQMHJ�]QDþDMD��,VWRYUHPHQR��NDQDO�RWYDUD�PRJXüQRVW�QRYH�YDORUL]DFLMH�L�NRULãWHQMD�SURVWRUD�X�]DSDGQRP�GLMHOX�JUDGD�7UDVD�NDQDOD� MH� QDMYHüLP�GLMHORP�SRORåHQD�X WNLYR�%Lÿ�%RVXWVNRJ�PHOLRUDFLMVNRJ�DUHDOD�QD�NRMHP�� LDNR� VX� ]QDWQL� KLGURPHOLRUDFLMVNL� UDGRYL� L]YRÿHQL� MRã�X� GDOHNRM� SURãORVWL�� D� UDGH� VH� L� GDQDV��VWDQMH� XUHÿHQRVWL� YRGQRJ� UHåLPD� QLMH� ]DGRYROMDYDMXüH� ]D� SRWUHEH� PDNVLPDOQH� LVNRULVWLYRVWL�SROMRSULYUHGQRJ�]HPOMLãWD��6DGDãQML�VXVWDY�RGYRGQMH�YRGRWRND�%LÿD�L�%RVXWD��RVQRYQL�RGYRGQLFL�VOLYD��QH�]DGRYROMDYD��LDNR�MH�QD�SUHWHåLWRP�GLMHOX�SRGUXþMD�SURYHGHQD�NRPDVDFLMD�]HPOMLãWD�KLGURWHKQLþNLP�PHOLRUDFLMDPD�� ,]JUDGQMRP� NDQDOD� RPRJXüLW� üH� VH� VQLåDYDQMH� YRGD� X� RVQRYQLP RGYRGQLP�UHFLSLMHQWLPD�� þLPH� üH� VH� VWYRULWL� SUHGXYMHWL� ]D� XUHÿHQMH� SRYUãLQVNH� RGYRGQMH�� L]JUDGQMX� L�IXQNFLRQLUDQMH� GUHQDåQRJ� VXVWDYD�� ,]JUDGQMRP� YLãHQDPMHQVNRJ� NDQDOD� 'XQDY�6DYD� VWYRULW� üH� VH�SUHGXYMHWL�]D�XUHÿHQMH�YRGR�]UDþQRJ�UHåLPD�QD�WOLPD�JGMH�MH�NRUHNFLMD�RYLK�RGQRVD�SRWUHEQD��.DQDO�'XQDY�6DYD�]QDþDMDQ�MH�YRGQRJRVSRGDUVNL�REMHNW�NRMLP�VH�QHSRVUHGQR�L�]QDWQR�XWMHþH�QD� YRGQRJRVSRGDUVNL� VXVWDY� %Lÿ�%RVXWVNRJ� PHOLRUDFLMVNRJ� SRGUXþMD�� 8WMHFDM� QD� PHOLRUDFLMVNR�SRGUXþMH�9XNH�PDQML�MH��D�SRVYH�MH�QH]QDWDQ�XWMHFDM�QD�UHåLP�YRGH�6DYH�L�'XQDYD��.DQDO�'XQDY�6DYD�üH�RPRJXüLWL�SUHYRÿHQMH�YRGD�]QDWQRJ�GLMHOD�%Lÿ�%RVXWVNRJ�SROMD�X�'XQDY��þLPH�üH�VH�PDNVLPDOQR�UDVWHUHWLWL� RGQRVQR� SREROMãDWL� UHåLP� YHOLNLK� YRGD� X� QL]YRGQRP� GLMHOX� %RVXWD� WM�� X� VSDþYDQVNRP� L�VWXGYDQVNRP�ED]HQX��3URNRSRP�NDQDOD�SUHNR�YRGRGLMHOQLFH�GRüL�üH�GR�VSDMDQMD�VOLYRYD�%Lÿ�%RVXWD�L�9XNH�L�QDVWDW�üH�VOLY�NDQDOD�SRYUãLQH�RNR�������NP���5DGL�NRQWUROH�UHåLPD�YRGD�QD�SRþHWNX��L�NUDMX�NDQDOD� üH� VH� L]JUDGLWL� REMHNWL� L� WR�� NRG� GHYHWRJ� NLORPHWUD� GXQDYVNL� KLGURWHKQLþNL� þYRU� V� XVWDYRP��SUHFUSQRP�VWDQLFRP�L�SUHYRGQLFRP��NRG�ãH]GHVHWRJ�NLORPHWUD�VDYVNL�KLGURWHKQLþNL�þYRU��V�XVWDYRP�L�EURGVNRP�SUHYRGQLFRP�
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,]JUDGQMD�NDQDOD�L]D]LYD�]QDþDMQH�SURPMHQH�X�SURPHWQRP�VXVWDYX�MHU�UHPHWL�SRVWRMHüX�PUHåX��D� QD� GLMHOX� SURVWRUD� XYMHWXMH� L� L]JUDGQMX�QRYLK�GLRQLFD�SURPHWQLFD�� NDNR�EL� VH�RVLJXUDOR�PLQLPDOQR�SRWUHEQD�SURKRGQRVW� SURVWRUD��.DQDO�'XQDY�6DYD�SUROD]L�SURVWRURP�X�NRMHP� VX�VPMHãWHQL�SURPHWQL�NRULGRUL�HXURSVNRJ�]QDþDMD��7R�VX�SUYHQVWYHQR�SRVDYVNL�L�SRGXQDYVNL�SURPHWQL�NRULGRUL�X�RNYLUX�NRMLK�VX� VPMHãWHQL� ]QDþDMQL� FHVWRYQL�� åHOMH]QLþNL� L� ULMHþQL� SURPHWQL� VPMHURYL�� =QDþDMQLMH� WRþNH� NROL]LMH�SODQLUDQRJ�NDQDOD�L�SRVWRMHüHJ�L�SODQLUDQRJ�SURPHWQRJ�VXVWDYD�VX���SURPHWQL�þYRU�JUDGD�9LQNRYDFD���SURPHWQL� VXVWDY� JUDGD� 9XNRYDUD�� � NULåDQMH� V� DXWRFHVWRP� '��� �=DJUHE�/LSRYDF��� SURPHWQL� VXVWDY�QDVHOMD� &HUQD�� 7UDVD� SODQLUDQRJ� 9.'6� SUHVLMHFDWL� üH� QD� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH�SRVWRMHüH�NDWHJRUL]LUDQH�FHVWH�D��'UåDYQH�FHVWHx '���*3�'XEUDYD�.ULåRYOMDQVND�9DUDåGLQ�9LURYLWLFD�1DãLFH�2VLMHN�9XNRYDU�*3�,ORN��x '�����DNRYR��'���� 9LQNRYFL�*3�7RYDUQLN��x '�����'���� 9LQNRYFL�� '3�äXSDQMD��E��äXSDQLMVNH�FHVWHx ������9LQNRYFL�&HUQD��x ������&HUQD�%DELQD�*UHGD�6ODYRQVNL�âDPDF��x ������9XNRYDU�'���� %RJGDQRYFL�� 1XãWDU�'����x ������9LQNRYFL��� &HULü�1XãWDU�'����x ������5RNRYFL�'���F��/RNDOQH�FHVWHx �������'���� ������2VLP�QDYHGHQLK�NDWHJRUL]LUDQLK� FHVWD�NDQDO�SUHVLMHFD� L�SRVWRMHüH�QHNDWHJRUL]LUDQH�FHVWH� WH�SROMVNH� L�ãXPVNH�SXWRYH�QD�YLãH�PMHVWD�7UDVD�SODQLUDQRJ�NDQDOD�SUHVLMHFD�åHOMH]QLþNH�VPMHURYH�x PDJLVWUDOQX� JODYQX� åHOMH]QLþNX� SUXJX� 0*�� �6DYVNL� 0DURI�=DJUHE�6LVDN�1RYVND�9LQNRYFL�7RYDUQLN��x PDJLVWUDOQX� SRPRüQX� åHOMH]QLþNX� SUXJX� 03��� �%�� 0DQDVWLU�2VLMHN��DNRYR�6WUL]LYRMQD�9USROMH��0*���6ODYRQVNL�âDPDF��x åHOMH]QLþNX�SUXJX�,��UHGD�,������9LQNRYFL�'UHQRYFL�GUåDYQD�JUDQLFD��x åHOMH]QLþNX�SUXJX�,,��UHGD�,,�������03����9XNRYDU�6WDUL�9XNRYDU��x åHOMH]QLþNX�SUXJX�,,��UHGD�,,������9LQNRYFL�äXSDQMD��1D� VYLP� SULMHOD]LPD� åHOMH]QLþNH� SUXJH� SUHNR� NDQDOD� SRWUHEQR� MH� SODQLUDWL� PRVWRYH� X� VNODGX� V�NDWHJRULMRP�SUXJH�L�SODQLUDQLP�UD]YRMHP�X�EXGXüQRVWL��=QDþDM� NDQDOD� NDR� SURPHWQRJ� REMHNWD� PRåH� X� SXQRM� PMHUL� ELWL� L]UDåHQ� WHN� NDQDOL]LUDQMHP�ULMHNH� 6DYH� RG� âDPFD� GR� 6LVND� �=DJUHE��� RGQRVQR� .XSH� RG� 6LVND� GR� .DUORYFD� WH� L]JUDGQMRP�UDYQLþDUVNH�åHOMH]QLþNH�SUXJH��XVSRQ�GR���Å��RG�.DUORYFD�GR�5LMHNH�� 3ODQLUDQL�NDQDO�ELR�EL�SORYQL�
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SXW�9E�NODVH��=D�WX�NDWHJRULMX�SORYQRJ�SXWD�SRWUHEDQ�MH�PLQLPDODQ�SORYQL�JDEDULW�NDQDOD������[���P�V�PLQLPDOQLP� VORERGQLP� JDEDULWRP� LVSRG� PRVWRYD� ��� [ ���� P� NRML� RPRJXüDYD� SORYLGEX� �� UHGD�NRQWHMQHUD�� 1D� SODQLUDQRP� NDQDOX� RVLJXUDQD� VX� WUL� PMHVWD� ]D� RNUHWDQMH� EURGRYD�� X� OXFL� 9XNRYDU��SULVWDQLãWLPD�9LQNRYFL�L�&HULü�=D�SRWUHEH�IXQNFLRQLUDQMH�SURPHWD�SODQLUD�VH�L]JUDGQMD�QRYH�OXNH�L�WUL�PDQMD�SULVWDQLãWD��3UYL�VH�UDVSRORåLYL�SURVWRU�]D�UD]YRM�EXGXüH�OXNH�9XNRYDU�QDOD]L�MXJRLVWRþQR�RG�QDVHOMD�%UãDGLQ��L]PHÿX�SHWRJ�L�GHVHWRJ�NLORPHWUD�SODQLUDQRJ�NDQDOD��JRWRYR�QD�VUHGLQL�L]PHÿX�JUDGRYD�9XNRYDUD�L�9LQNRYDFD��3URVWRU�]D�UD]YRM�EXGXüH�OXNH�9XNRYDU�L]QRVL�RNR�����KD��1D�SULREDOQX��OXþNX��]RQX�RWSDGD�����KD��JGMH EL� VDP� DNYDWRULM� OXNH� ��� ED]HQD� ]DX]LPDR� RNR� ��� KD�� =DREDOQD� ]RQD� LPD�QD� UDVSRODJDQMX� ]D�UD]YRM�����KD�L�X�QMRM�VX�SODQLUDQL�WUJRYDþNR�SURL]YRGQR�VNODGLãQL�VDGUåDML�,]JUDGQMRP� VYLK� SODQLUDQLK� SURPHWQLK� NRULGRUD� QD� SURVWRUX� LVWRþQH� +UYDWVNH� VWYDUDMX� VH� LSRYROMQL� XYMHWL� ]D� UD]YRM� LQWHJUDOQRJ� WUDQVSRUWD�� *ODYQD� WRþND� UD]YRMD� LQWHJUDOQRJ� WUDQVSRUWD� WUHED�SRVWDWL�SODQLUDQD� OXND�9XNRYDU�� MHU�EOL]LQD�PDJLVWUDOQH�SUXJH�0*��L�FHVWRYQLK�NRULGRUD�EU]H�FHVWH�L�DXWRFHVWH�NRML�üH�RPRJXüLWL�GREUX�YH]L�SUHPD�6UHGQMRM�(XURSL�L�-DGUDQX��RGQRVQR�=DSDGQRM�(XURSL�L�%OLVNRP� LVWRNX� RVLJXUDYD� JRWRYR� LGHDOQH� XYMHWH� ]D� UD]YRM� SURPHWQLK� WRNRYD� X� RNYLUX� NRMLK� üH� VH�RSWLPDOQR�LQWHJULUDWL�VYL�YLGRYL�SURPHWD�7UDVD� NDQDOD� NULåD� SRVWRMHüH� SRG]HPQH� WHOHNRPXQLNDFLMVNH�YRGRYH�� GRN� ]UDþQLK� YRGRYD�QD�WUDVL�QHPD��3RG]HPQL�YRGRYL�NULåDMX�VH�V�NDQDORP�QD����PMHVWD��X]�FHVWX�2VLMHN�9XNRYDU��X�9XNRYDUX��MXåQR�RG�1XãWUD��X]�FHVWX�9LQNRYFL�.XQMHYFL��X�VPMHUX�$QGULMDãHYFL�&HUQD��X�VPMHUX�%DELQD�*UHGD�.ODGDYDF�L�X�VPMHUX�%DELQD�*UHGD�*XQGLQFL��8�FLOMX�UMHãHQMD�NULåDQMD� WHOHNRPXQLNDFLMVNLK�YRGRYD�V�NDQDORP�QXåQD�VX�SUHODJDQMD�GLMHOD�WUDVH�YRGRYD��D�VDPD�NULåDQMD�L]YHVW�üH�VH�QD�PRVWRYLPD�6XVWDY� ]D� WUDQVSRUW� QDIWH� MH� SRWSXQ� L� SODQLUDQH� L]PMHQH� VX� YH]DQH� LVNOMXþLYR� QD� L]JUDGQMX�NDQDOD�� 'Xå� FLMHOH� WUDVH� NDQDOD� NULåDQMH� V� FMHYRYRGLPD� ]D� WUDQVSRUW� QDIWH� MH� QD� ORNDFLML� MXåQR� RG�9LQNRYDFD��.DQDO�VYRMRP�WUDVRP�SUHVLMHFD�WUDVH�-DGUDQVNRJ�QDIWRYRGD�L�QDIWRYRGD��HOHWRYFL�5XãþLFD�.RULGRU� NDQDOD� SUHVLMHFD� YRGRYH� ]D� WUDQVSRUW� SOLQD�� NDNR�PDJLVWUDOQH� WDNR� L� GLVWULEXFLMVNH��0DJLVWUDOQD�SOLQRRSVNUEQD�PUHåD�XQXWDU�REXKYDWD�3URVWRUQRJ�SODQD�NDQDOD�'XQDY�6DYD�REXKYDüD�GYD�SRVWRMHüD� L� MHGDQ�SODQLUDQL�YRG��3RVWRMHüL�YRGRYL�VX�,YDQNRYR�äXSDQMD� L�6ODYRQVNL�%URG�9XNRYDU��D�SODQLUDQL�9XNRYDU�2VLMHN��3RVWRMHüH�YRGRYH�QXåQR�MH UHNRQVWUXLUDWL��.ULåDQMH�V�NDQDORP�L]YHVW�üH�VH�SURODVNRP� LVSRG� NDQDOD�� X]� QDSRPHQX� GD� MH� SUROD]� MHGQRVWDYQLML� QHJR� ]D� QDIWRYRGH� MHU� QLMH� QXåQD�L]YHGED�SULVWXSQLK�UDPSL��'LVWULEXFLMVND�PUHåD�9XNRYDUD�üH�VH�NULåDWL�V�WUDVRP�NDQDOD�QD�PMHVWLPD�SULMHOD]D�SURPHWQLFD�SUHNR�NDQDOD��GDNOH�QD�PRVWRYLPD��3OLQRYRGL�üH�ELWL�YMHãDQL�QD�NRQVWUXNFLMX�PRVWD�
�������� 2VQRYH�NRULãWHQMD�L�]DãWLWH�SURVWRUD�RSüLQH�9XNRYDU �2VQRYH�NRULãWHQMD� L� ]DãWLWH� SURVWRUD� VX� L]UDÿHQH� NDR�SODQVNL�GRNXPHQW� QD� WHPHOMX� NRMHJ� VX�SULNXSOMHQH� WHPHOMQH� LQIRUPDFLMH� R� SURVWRUX� NRULãWHQH� ]D� L]UDGX� 6WUDWHJLMH� SURVWRUQRJ� XUHÿHQMD�
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5HSXEOLNH� +UYDWVNH�� 2VQRYH� VX� UDÿHQH� X� YULMHPH� RNXSDFLMH� WRJ� GLMHOD� äXSDQLMH� WH� MH� GRVWXSQRVW�LQIRUPDFLMD� ELOD� YUOR� RJUDQLþHQD�� 2VQRYDPD� MH� QDJODãHQD� SRWUHED� REQRYH� SRGUXþMD�� RWNODQMDQMH�SRVOMHGLFD� UDWQLK�UD]DUDQMD� �SRVHELWR�SRWSXQR�XQLãWHQ�JUDÿHYLQVNL�IRQG�L� LQIUDVWUXNWXUQL�VXVWDY�JUDGD�9XNRYDUD��NDR�L�LQIUDVWUXNWXUQR�SRYH]LYDQMH�RYRJ�SRGUXþMD�X�VXVWDY�5HSXEOLNH�+UYDWVNH�WH�XVPMHUHQMH�JRVSRGDUVNRJ� UD]YRMD� QD� WHPHOMX� NRPSDUDWLYQLK� SUHGQRVWL� SURVWRUD� � PHÿXQDURGQRJ� SURPHWD��YULMHGQLK�SROMRSULYUHGQLK�SRYUãLQD� L�YHOLNLK�NRPSOHNVD�RþXYDQLK�ãXPD��/RNDOLWHWL�NXOWXUQLK�GREDUD�L�YULMHGQH�SULURGH�VX�QHGRYROMQR� LVWUDåHQL� L�RþXYDQL�� ,GHQWLWHW�QDVHOMD�QDUXãHQ� MH�JUDÿHQMHP��=D�FLMHOR�SRGUXþMH� MH� ]QDþDMQR� GD� VX� JUDÿHYLQVND� SRGUXþMD� SUHYHOLND� WH� GD� VH� QHUDFLRQDOQR� WURãL� YULMHGQR�SROMRSULYUHGQR�]HPOMLãWH��3RGDFL�R�SRVWRMHüRM�LQIUDVWUXNWXUL�VX��RVNXGQL��D�RFMHQD�UDVSRORåLYH�SODQVNH�GRNXPHQWDFLMH� MH� RVNXGQD� ]ERJ� QMHQH� QHGRVWXSQRVWL�� =DNOMXþDN MH� GD� MH� SRWUHEQR� L]UDGLWL� QRYX�GRNXPHQWDFLMX� R� SURVWRUX� WH� DåXULUDWL� VYHXNXSQH� SRGDWNH� R� SURVWRUX� � ]ERJ� ]DVWDUMHORVWL� L�QHNRPSOHWQRVWL�SRVWRMHüH�GRNXPHQWDFLMH�NDR�L�]ERJ�ELWQR�L]PLMHQMHQLK�XYMHWD�UD]YRMD�X�SURVWRUX�
�������� 2VQRYH�NRULãWHQMD�L�]DãWLWH �SURVWRUD�RSüLQH�9LQNRYFL� �2VQRYH�NRULãWHQMD� L�]DãWLWH�SURVWRUD�RSüLQH�9LQNRYFL�VX�VYHREXKYDWDQ�SURVWRUQL�GRNXPHQW�X�NRMHP� VX� MDVQR� RGUHÿHQL� FLOMHYL� EXGXüHJ� UD]YRMD� ELYãH� RSüLQH� 9LQNRYFL�� 8]� WDGD� SULRULWHWQL� FLOM�RVOREDÿDQMD� L� REQRYH� GLMHOD� RNXSLUDQRJ� SRGUXþMD� XRþHQL� VX� SUREOHPL� QHGRYROMQH� SURPHWQH� L�LQIUDVWUXNWXUQH�SRYH]DQRVWL� WRJ� L� RVWDOLK� GLMHORYD�äXSDQLMH��9HOLNL�VX�SUREOHPL� �XRþHQL�X� VXVWDYLPD�HOHNWURRSVNUEH��YRGRRSVNUEH�L�]DãWLWH�RNROLãD�RG�]DJDÿHQMD��UDWQLP�L�GUXJLP�RWSDGRP���2VQRYDPD�MH�QDJODãHQD� SRWUHED� REQRYH� SRGUXþMD�� RWNODQMDQMH� SRVOMHGLFD� UDWQLK� UD]DUDQMD�� LQIUDVWUXNWXUQRJ�SRYH]LYDQMD� X� VXVWDY� 5HSXEOLNH� +UYDWVNH� WH� XVPMHUHQMH� JRVSRGDUVNRJ� UD]YRMD� QD� WHPHOMX�NRPSDUDWLYQLK� SUHGQRVWL� SURVWRUD� � PHÿXQDURGQRJ� SURPHWD� V� QDJODãHQRP�XORJRP� L]JUDGQMH�.DQDOD�'XQDY�� 6DYD��YULMHGQLK�SROMRSULYUHGQLK�SRYUãLQD�L�NRULãWHQMHP�QDOD]LãWD�QDIWH�L�SOLQD��.XOWXUQD�GREUD�L�YULMHGQL�SULURGQL�ORNDOLWHWL�VX�QHGRYROMQR�LVWUDåHQL�L�RþXYDQL��,GHQWLWHW�QDVHOMD�QDUXãHQ�MH�JUDÿHQMHP��D�LVWLþH� VH� SRGUXþMH� JUDGD� 9LQNRYDFD� NRMH MH� ]QDWQR� RSWHUHüHQR� GRVHOMHQLP� VWDQRYQLãWYRP��=D� FLMHOR�SRGUXþMH� MH� ]QDþDMQR� GD� VX� JUDÿHYLQVND� SRGUXþMD� SUHYHOLND� WH� GD� VH� QHUDFLRQDOQR� WURãL� YULMHGQR�SROMRSULYUHGQR� ]HPOMLãWH�� =DNOMXþDN� MH� GD� MH� SRWUHEQR� L]UDGLWL� QRYX� GRNXPHQWDFLMX� R� SURVWRUX� WH�DåXULUDWL�VYHXNXSQH�SRGDWNH�R�SURVWRUX�� ]ERJ�]DVWDUMHORVWL�L�QHNRPSOHWQRVWL�SRVWRMHüH�GRNXPHQWDFLMH�NDR�L�]ERJ�ELWQR�L]PLMHQMHQLK�XYMHWD�UD]YRMD�X�SURVWRUX�
�������� 2VQRYH�NRULãWHQMD�L�]DãWLWH�SURVWRUD�RSüLQH�äXSDQMD �2VQRYH�NRULãWHQMD� L� ]DãWLWH� SURVWRUD� RSüLQH�äXSDQMD� VX� VYHREXKYDWDQ� SURVWRUQL� GRNXPHQW� X�NRMHP�VX�MDVQR�RGUHÿHQL�FLOMHYL�EXGXüHJ�UD]YRMD�ELYãH�RSüLQH�äXSDQMD��8RþHQL�VX�SUREOHPL�QHGRYROMQH�SURPHWQH� L� LQIUDVWUXNWXUQH� SRYH]DQRVWL� MXJRLVWRþQRJ� GLMHOD� RSüLQH� V� RVWDOLP� GLMHORYLPD� äXSDQLMH��
� 2VQRYH�L]UDGLR�$UKLWHNWRQVNL�IDNXOWHW��=DYRG�]D�XUEDQL]DP�L�SURVWRUQR�SODQLUDQMH��=DJUHE�������� ,]YMHãüH� R� VWDQMX� X� SURVWRUX� L� 3URJUDP� PMHUD� ]D� XQDSUHÿHQMH� VWDQMD� X� SURVWRUX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH�� =DYRG� ]D� SURVWRUQR�SODQLUDQMH�G�G���2VLMHN�������� 2VQRYH�L]UDGLR�=DYRG�]D�SURVWRUQR�SODQLUDQMH�G�G���2VLMHN�������
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9HOLNL�VX�SUREOHPL��XRþHQL�X�VXVWDYLPD�HOHNWURRSVNUEH��YRGRRSVNUEH�L�]DãWLWH�RG�SRSODYQLK�L�YLVRNLK�YRGD��2VQRYDPD�MH�QDJODãHQR�XVPMHUHQMH�JRVSRGDUVNRJ�UD]YRMD�QD� WHPHOMX�NRPSDUDWLYQLK�SUHGQRVWL�SURVWRUD� � YULMHGQLK� SROMRSULYUHGQLK� SRYUãLQD� L� YHOLNLK� NRPSOHNVD� RþXYDQLK� ãXPD��.XOWXUQD� GREUD� L�YULMHGQL�SULURGQL�ORNDOLWHWL�VX�QHGRYROMQR�LVWUDåHQL�L�RþXYDQL���2EXKYDW�]DãWLüHQLK�SURVWRUD�SULURGH�WUHED�SRYHüDWL�� ,GHQWLWHW� QDVHOMD� QDUXãHQ� MH� JUDÿHQMHP� L� WUDQ]LWQLP� SURPHWQLFDPD�� =DNOMXþDN� MH� GD� MH�SRWUHEQR� L]UDGLWL� QRYX� GRNXPHQWDFLMX� R� SURVWRUX� WH� DåXULUDWL� VYHXNXSQH� SRGDWNH� R� SURVWRUX� � ]ERJ�]DVWDUMHORVWL�L�QHNRPSOHWQRVWL�SRVWRMHüH�GRNXPHQWDFLMH�NDR�L�]ERJ�ELWQR�L]PLMHQMHQLK�XYMHWD�UD]YRMD�X�SURVWRUX�
����������3URVWRUQL�SODQ��ELYãH��RSüLQH�9LQNRYFL3URVWRUQL�SODQRYL�ELYãLK RSüLQD�9XNRYDU��9LQNRYFL�L�äXSDQMD� WH�*83�RYL�JUDGRYD�9XNRYDU��9LQNRYFL� L� äXSDQMD� VX� L]UDÿHQL� SULMH� UDWD� WH� X� QDMYHüHP� GLMHOX� QH� RGJRYDUDMX� VDGDãQMLP� XYMHWLPD��3UHJOHGRP�GRNXPHQWDFLMH�PRåH�VH�GRQLMHWL�RSüD�RFMHQD�GD�VX�ELWQR�L]PLMHQMHQL��XYMHWL�WHULWRULMDOQRJ�XVWURMVWYD�� JRVSRGDUVNL� XYMHWL�� LQIUDVWUXNWXUQL� VXVWDYL� WH� XYMHWL� ]DãWLWH� RNROLãD�� NXOWXUQLK� GREDUD� L�SULURGH�� 3ROLWLþNH�� YODVQLþNH� L� GUXJH� SURPMHQH� PLMHQMDMX� SROD]LãWD� SODQLUDQMD� NRMD� X]� ]DVWDUMHORVW�QDYHGHQH�GRNXPHQWDFLMH�LVWX�þLQL�YUOR�RJUDQLþHQR�XSRWUHEOMLYRP�3URVWRUQL�SODQ�ELYãH�RSüLQH�9LQNRYFL�ELR�MH�L]UDÿHQ�]D�SODQVNR�UD]GREOMH�RG����JRGLQD��WM��GR�������JRGLQH��5D]YLWDN�L�RUJDQL]DFLMD�SURVWRUD�ELOL�VX�SODQLUDQL�NDR�SROLFHQWULþQL�PRGHO�NRML�VH�XNODSD�X�JODYQH�RNRVQLFH�UD]YLWND�MXJRLVWRþQRJ�GLMHOD�+UYDWVNH��*ODYQD�RNRVQLFD�UD]YLWND�ELOD�EL�SRVDYVNR�SRGXQDYVND�� SXWHP� NRMH� VH� RSüLQD� 9LQNRYFL� WUHEDOD� SRYH]DWL� VD� VXVMHGQLP� SRGUXþMLPD� �9XNRYDU��äXSDQMD���D�X�VNORSX�SURPHWQRJ�YDORUL]LUDQMD��NDQDO�'XQDY�6DYD��WUHEDOD�VH�XNOMXþLWL�X�YH]L�VUHGQMHJ�3RGXQDYOMD� L� -DGUDQD�� =D� GDOML� UD]YLWDN� SRGUXþMD� RSüLQH� RG� SRVHEQRJ� MH� ]QDþHQMD� ELOR� SRYH]LYDQMH�SRORYD� UD]YLWND� �VHNXQGDUQLK� UD]YRMQLK� FHQWDUD�� VD� WHåLãWHP�� D� WR� VX� YH]QL� SUDYFL� UD]YLWND�1XãWDU�9LQNRYFL� �0LUNRYFL� �3ULYODND� �2WRN� WH�0DUNXãLFD� �-DUPLQD� �,YDQNRYR�9LQNRYFL� �-DQNRYFL�� 332� L]������� JRGLQH� L]PLMHQMHQ� MH� L� GRSXQMHQ� ������ L� ������ JRGLQH�� 3URJQR]LUDQH� L� SODQLUDQH� UD]YRMQH�YHOLþLQH� NDR� SRGORJD� SURVWRUQRM� RUJDQL]DFLML� LPDMX� XSRULãWH� QD� NUHWDQMLPD� L� VWDWLVWLþNLP� SRGDFLPD�SUHWKRGQLK� UD]GREOMD�� 3RGORJD� ]D� SURVWRUQH� SRWUHEH� JRVSRGDUVNRJ� UD]YLWND� VX� ELOL� SODQRYL� YHOLNLK�GUXãWYHQLK�VLVWHPD��D�]D�LQIUDVWUXNWXUX�UDVSRORåLYD�UD]YRMQD�L�WHKQLþND�GRNXPHQWDFLMD��3ODQ�MH�L]UDÿHQ�X�VNODGX�VD�]DNRQVNRP�L�SRG]DNRQVNRP�UHJXODWLYRP�NRMD�MH�YDåLOD�X�YULMHPH�L]UDGH�L�GRQRãHQMD�=D� ]EULQMDYDQMH� NRPXQDOQRJ� RWSDGD�� X� 332� MH� UH]HUYLUDQD� ORNDFLMD� ]D� IRUPLUDQMH� FHQWUDOQH�GHSRQLMH�]DSDGQR�GR�JUDGD�9LQNRYDFD��=D�RVWDOL�GLR�RSüLQH��WUHEDOR�VH�GHSRQLUDQMH�ULMHãLWL�QD�QDþLQ�GD�VH�XWYUGH�ORNDFLMH�]D�JUXSX�QDVHOMD�QD�SULQFLSX�JUDYLWDFLMVNLK�]RQD�8� SRVHEQRP� SRJODYOMX� X� 332� MH� REUDÿHQD� SUREOHPDWLND� ]DãWLWH� L� UDFLRQDOQRJ� NRULãWHQMD�SURVWRUD� NRMD� REXKYDüD� RSüH� L� SRVHEQH�PMHUH� ]D� ]DãWLWX� WOD�� SRG]HPQLK� L� SRYUãLQVNLK� YRGD�� ]UDND��REMHNDWD� SULURGH� L� VSRPHQLND� NXOWXUH�� 3ODQRP� VX� XWYUÿHQL� UHåLPL�XUHÿHQMD� SURVWRUD� QD� QDþLQ� GD� VX�NDWHJRUL]LUDQL� SROMRSULYUHGQR� L� ãXPVNR� ]HPOMLãWH� WH� RVRELWR� YULMHGQD� SRGUXþMD� SULURGH� L� DUKHRORãNL�
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ORNDOLWHWL� L� SULND]DQL� QD� RGJRYDUDMXüHP� JUDILþNRP� SULORJX�� 3ODQRP� VH� SRVHEQR� ãWLWL� YLVRNRYULMHGQR�SROMRSULYUHGQR�]HPOMLãWH�RG SUHQDPMHQH��5H]HUYLUDQL�NRULGRUL�]D�SODQLUDQX�NUXSQX�LQIUDVWUXNWXUX�ãWLWH�VH�SRVHEQLP�UHåLPLPD�RG�L]JUDGQMH�3ODQRP�VX�XWYUÿHQD�JUDÿHYLQVND�SRGUXþMD�QDVHOMD�VWDOQRJ�VWDQRYDQMD�WH�]RQH�YLNHQG�L]JUDGQMH�8�VNORSX�SODQD�VX�L]UDÿHQL�HODERUDWL��HODERUDW�]DãWLWH�SULURGH��NRQ]HUYDWRUVNL�HODERUDW��RVQRYQD�VWXGLMD�R�SRWUHEDPD�QDURGQH�REUDQH�L�RVQRYQD�VWXGLMD�R�REMHNWLPD�IL]LþNH�NXOWXUH�L�VDVWDYQL�VX�GLR�SODQD��
���������,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD��ELYãH��RSüLQH�9LQNRYFL� �,]PMHQH� L�GRSXQH�SURVWRUQRJ�SODQD RSüLQH�9LQNRYFL� L]UDÿHQH�VX�������JRGLQH�]ERJ�SRWUHEH�XWYUÿLYDQMD� QRYLK� JUDQLFD� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD�� UDGQLK� ]RQD� L� UHJXOLUDQMD� SRGUXþMD�VHNXQGDUQRJ� VWDQRYDQMD�� ]ERJ� L]PMHQD� LQIUDVWUXNWXUQLK� VXVWDYD� L� GUXJRJ�� ,]UDÿHQ� MH� SODQ� QDPMHQH�SRYUãLQD� NRMLP� VX� RGUHÿHQH� QRYH� SRYUãLQH� ]D� JUDÿHQMH�� RVWDOH� SRYUãLQH� ]D� JUDÿHQMH�� SRYUãLQH� ]D�LQIUDVWUXNWXUQH�NRULGRUH��SROMRSULYUHGQH�SRYUãLQH�EH]�PRJXüQRVWL�SURPMHQH�QDPMHQH��ãXPH�L�YRGH���3ODQRP� VX� SRYHüDQD� JUDÿHYLQVND� SRGUXþMD� QDVHOMD� L� UDGQLK� ]RQD��'R� NRQIOLNWD GROD]L� ]ERJ�SRWUHEH� JUDÿHQMD� JRVSRGDUVNLK� L� VWDPEHQLK� ]JUDGD� L� ]DãWLWH� MDYQRJ� LQWHUHVD� ]DãWLWH� YULMHGQRJ�SROMRSULYUHGQRJ� ]HPOMLãWD�� � %XGXüL� GD� QLVX� RVWYDUHQL� XYMHWL� ]D� SRYROMQLMH� LVNRULãWHQMH� SRVWRMHüLK�JUDÿHYLQVNLK� SRGUXþMD� ãLUHQMH� MH� L]YUãHQR� QD� SURVWRUX� PDQMH� NYDOLWHWQLK� SROMRSULYUHGQLK� SRYUãLQD��7DNYR� MH� UMHãHQMH� WHãNR�SULKYDWOMLYR� WH� VH�PRåH� WHN� L]QLPQR�RSUDYGDWL�SRWUHERP�KLWQRVWL� RVLJXUDQMD�NYDOLWHWH� åLYRWD� L� SURVWRUD� ]D� UD]YRM� JRVSRGDUVWYD� V� FLOMHP� ]DXVWDYOMDQMD� HPLJUDFLMH� VWDQRYQLãWYD� L]�RYRJ�SRGUXþMD��3ODQLUDQL�NRULGRUL� LQIUDVWUXNWXUH�RG� LQWHUHVD�]D�'UåDYX�VX�RGUHÿHQL� �SODQRYLPD�YLãHJ�UHGD��D�RþLWXMX�VH�X�XVSRVWDYL�QRYLK�NRULGRUD�]D�NDQDO�'XQDY�� 6DYD��EU]H�FHVWH�L�HQHUJHWLNX��,]PMHQH�L�GRSXQH�XþLQNRYLWRVWL� L� NRULGRUD� LQIUDVWUXNWXUQLK� VXVWDYD� XYUãWHQH� VX� SUHPD� VWYDUQRP� VWDQMX� L� QHSRVUHGQR�SODQLUDQLP� DNWLYQRVWLPD� �� SR� GRQRãHQMX� 33332� 9.'6� SRWUHEQR� MH� L]YUãLWL� GHWDOMQR� XVNODÿHQMH�NRULGRUD�NDQDOD�L�RVWDOH�LQIUDVWUXNWXUH�X�NRULGRUX�NDQDOD�L�SODQLUDQLK�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD��
�����������3URVWRUQL�SODQ�RSüLQH�9XNRYDU3URVWRUQL� SODQ� MH� L]UDÿHQ� L� GRQHVHQ� ������ JRGLQH� �V� GRSXQDPD� ������ X� GLMHOX� JUDQLFD�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�L�L]PMHQDPD�������JRGLQH�]D�GLR�SULREDOQRJ�SRGUXþMD�RG�9XNRYDUD�GR�,ORND��WH�SRVHEQR�WHãNRJ�VWDQMD�GDQDV�X�WRP�SURVWRUX�QDNRQ�UDWD�L�MRã�XYLMHN�QHGRVWXSQRP��XND]XMH�GD�MH� RQ� ]DVWDULR�� QHDNWXDODQ� L� QHSURYHGLY� X� GDQDãQMLP� XYMHWLPD�� ,]UDÿHQ� MH� ]D� UD]GREOMH� �����������JRGLQH� � 2UJDQL]DFLMD�SURVWRUD�WHPHOMLOD�VH�QD�XVSRVWDYOMDQMX���JUDYLWDFLMVNLK�]RQD�VUHGLãQMLK�QDVHOMD��9XNRYDU��%RERWD�7USLQMD��1HJRVODYFL��6RWLQ��/RYDV�L�,ORN��=D�SURVWRUQR�JRVSRGDUVNL�UD]YLWDN�SURVWRU�
� 2VQRYH�L]UDGLR�=DYRG�]D�SURVWRUQR�SODQLUDQMH�G�G���2VLMHN�������� ,]YMHãüH����������� 3ODQ�MH�L]UDGLR�=DYRG�]D�SURVWRUQR�SODQLUDQMH�G�G��2VLMHN��������JRGLQH�� ,]YMHãüH����������
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RSüLQH� MH� ELR� GLIHUHQFLUDQ� WHPHOMRP� JHRSURPHWQLK� SRJRGQRVWL� L� UHVXUVD� WH� L]JUDÿHQLK� SRWHQFLMDOD��)XQNFLRQDOQD�RUJDQL]DFLMD�SURVWRUD�L�FHQWUDOLWHW�QDVHOMD�VX�QHYDåHüL�3URJQR]LUDQL� GHPRJUDIVNL� UD]YLWDN� VH� QHüH� RVWYDULWL�� 5D]YLWDN� JRVSRGDUVWYD� NRML� MH� ELR�XVPMHUDYDQ� NUR]� LQGXVWULMX� NDR� JLJDQWVNX� L� GRPLQDQWQX�� WH� SROMRSULYUHGX� X� RNYLULPD� YHOLNLK��GUXãWYHQLK�� VXVWDYD�� GDQDV� MH� QHYDåHüL� ]ERJ� L]PLMHQMHQLK� YODVQLþNLK� RGQRVD� L� QRYH� SROLWLNH�JRVSRGDUVNRJ� UD]YLWND�� 6� WLPH� X� VYH]L� VX� XSLWQL� L� UH]HUYLUDQL� SURVWRUL� ]D� ORFLUDQMH� JRVSRGDUVNLK�IXQNFLMD��$NWXDOQRVW�JUDQLFD�JUDÿHYLQVNLK�SRGUXþMD�üH�VH�PRüL�XWYUGLWL�WHN�SR�VWYDUQRM�UHLQWHJUDFLML�WRJ�SRGUXþMD�� SRYUDWNX� SURJQDQLND� L XVSRVWDYL� QRUPDOQRJ� åLYRWD� NDR� L� SRWUHEX� QMLKRYRJ� PLMHQMDQMD� X�VNODGX�V�REQRYRP�L�UD]YLWNRP��,QWHQ]LYQL� UD]YLWDN� LQGXVWULMH� YH]DR� VH� X]� MDþDQMH� SRVWRMHüLK� NRPSOHNVD� SURVWRUQR�NRQFHQWULUDQLK�X�SRGUXþMX�JUDGD�9XNRYDUD��1RYH�YHOLNH�LQGXVWULMVNH�]RQH�SUHGYLÿHQH�VX�ELOH�VMHYHUQR�RG�9XNRYDUD�X]�SODQLUDQX�OXNX�L�NDQDO�'XQDY�6DYD��0DQMH�]RQH�SUHGYLÿHQH�VX�ELOH�X�,ORNX��1L]YRGQR�RG� 9XNRYDUD� SD� VYH� GR� ,ORND� X]� 'XQDY�� SURVWRU� MH� ELR� QDPLMHQMHQ� UD]OLþLWLP� REOLFLPD� WXUL]PD��L]OHWQLãWYD�L�YLNHQG�L]JUDGQML��6MHYHUQL�WURNXW�L]QDG�]RQH�NDQDOD�'XQDY�6DYD�WH�MXJRLVWRþQR�SRGUXþMH�SUHGYLÿHQR�MH�ELOR�]D�LQWHQ]LYQX�SROMRSULYUHGQX�YDORUL]DFLMX�X�RNYLULPD�YHOLNLK�VLVWHPD�3URPHWQX�RNRVQLFX�RSüLQH�þLQLR�MH�PDJLVWUDOQL�SURPHWQL�SUDYDF�2VLMHN�9XNRYDU�,ORN�PRVW�QD�'XQDYX��1D�WRP�SUDYFX�MH�ELOD�SODQLUDQD�L]JUDGQMD�]DRELOD]QLFH�9XNRYDUD��6RWLQD�L�,ORND��1D�SUDYFX�GXå�'XQDYD�UH]HUYLUDQ�MH�SURVWRU�]D�SODQLUDQX�EU]X�FHVWX��3DUDOHOQR�V�L]JUDGQMRP�NDQDOD�'XQDY�6DYD�SODQLUDOD� VH� L� QRYD� EU]D� FHVWD� 9XNRYDU�9LQNRYFL�äXSDQMD�� 3ODQLUDQD� MH� ELOD� L]JUDGQMD� L� SURãLUHQMH�åHOMH]QLþNLK�SUXJD�]D�SRWUHEH�OXNH�L�QRYLK�LQGXVWULMVNLK�]RQD�WH�UREQRJ�WHUPLQDOD�X�9XNRYDUX�=D�SOLQRRSVNUEX�RSüLQH� MH�ELOD� SODQLUDQD� L]JUDGQMD� FMHYRYRGD�RG�2VLMHND�GR�9XNRYDUD�� D�X�GUXJRM� ID]L� GR� ,ORND� WH� SOLQLILNDFLMD� VYLK� QDVHOMD GXå� WUDVH�� 8� RNYLUX� HOHNWURHQHUJHWVNRJ� VXVWDYD�SODQLUDQD� MH� ELOD� L]JUDGQMD� GDOHNRYRGD� ���� N9� QD� WUDVL� (UGXW�� 'DOM�� 7USLQMD�� /LSRYDF�� %UãDGLQ� GR�%RJGDQRYDFD�� %LOD� MH� SODQLUDQD� L]JUDGQMD� GYRVWUXNRJ� ���� N9� GDOHNRYRGD� QD� WUDVL� 9XNRYDU� SUHPD�1LMHPFLPD��WH�QD�WUDVL�1LMHPFL�,ORN�VD�76��������N9�X�,ORNX�� 9RGRRSVNUED�L�RGYRGQMD�VH�]DVQLYDOD�QD�YHü�L]JUDÿHQLP�ORNDOQLP�VXVWDYLPD�NRML�EL�VH�SURãLULOL�L�GRJUDGLOL�=D�JUDÿHYLQVND�SRGUXþMD� VX�X�RNYLUX�SODQD�XWYUÿHQH�VPMHUQLFH��D�JUDQLFH� VX�XWYUÿHQH�������JRGLQH� 8�]DãWLWL�L�XQDSUHÿHQMX�SULURGQLK�YULMHGQRVWL�SURVWRUD��SUHGMHOL��HUJDM��'XEUDYD�L�9XNRYDUVND�DGD� SODQLUDQL� VX� ELOL� X� NDWHJRULML� SDUN� ãXPD�� +RUWLNXOWXUQL� VSRPHQLN� MH� ]DãWLüHQL� SDUN� X� ,ORNX�� D�SODQLUDOD�VH�]DãWLWD�GUYRUHGD�L�SDUND�X�9XNRYDUX��âXPH�0RKRYVNH�DGH�L 9XNRYDUVNH�DGH�SODQLUDOR�VH�]DãWLWLWL� NDR� ]QDþDMQL� NUDMROLN� V� UHNUHDFLMVNRP� QDPMHQRP�� 1D� SRGUXþMX� RSüLQH� MH� UHJLVWULUDQR� ����VSRPHQLND�NXOWXUQLK�GREDUD��RG�þHJD�RNR�����VSDGD�X�QDMYLãX�NDWHJRULMX� �

� ,]YMHãüH����������� ,]YMHãüH����������
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�����������3URVWRUQL�SODQ��RSüLQH�äXSDQMD332�äXSDQLMD GRQHVHQ�MH�������JRGLQH��WH�PLMHQMDQ�L�GRSXQMDYDQ��������������������L�������J��JRGLQH�VXNODGQR�V� WDGD�QHRSKRGQLP�SRWUHEDPD�L�XVNODÿHQMHP�V� WDGD�YDåHüLP�]DNRQVNLP�SURSLVLPD��3ODQ� LPD� YUHPHQVNL� REXKYDW� GR� ������ JRGLQH� L� NRQFHSFLMVND� UMHãHQMD� L� SODQLUDQH� YHOLþLQH� ELOL� VX�SULPMHUHQL�JRVSRGDUVNRM�L�SROLWLþNRM�VLWXDFLML�L]�YUHPHQD�SURãORJ�UHåLPD��2VDPRVWDOMHQMHP�5HSXEOLNH�+UYDWVNH�L�QDPHWQXWLP�UDWRP��YHü�VX�VH�������JRGLQH�GRJRGLOH�ELWQH�SURPMHQH��SD�NRQFHSW�SURVWRUQRJ�UD]YLWND� L]� SODQD� QLMH� YLãH� UHDODQ� L� SULKYDWOMLY� � 3ODQRP� MH� ELR� XWYUÿHQ� LQWHUUHJLRQDOQL� L� QDFLRQDOQL�SUDYDF� UD]YRMD� QD� SRWH]X� 9XNRYDU�9LQNRYFL�äXSDQMD� NRML� XMHGQR� SUHGVWDYOMD� UD]YRMQX� RNRVQLFX�3RGXQDYOMD� L� 3RVDYOMD�� 6HNXQGDUQL� SUDYDF� UD]YRMD� 6SDþYD�9UEDQMD�'UHQRYFL�*XQMD� YH]DR� VH� X]�SURPHWQX� WUDQVYHU]DOX� 2WRN�%UþNR�� 7DNRYLP�PRGHORP� SURVWRUQRJ� UD]YLWND� RPRJXüDYDOD� VH� þYUãüD�LQWHJUDFLMD�QDVHOMD�X�MXJRLVWRþQRP�GLMHOX�RSüLQH��3ODQLUDQR�MH���QDVHOMD�FHQWUDOQLK�IXQNFLMD��äXSDQMD��%RãQMDFL��%DELQD�*UHGD��*UDGLãWH��&HUQD��'UHQRYFL��*XQMD��9UEDQMD��L���QDVHOMD�GMHORPLþQR�FHQWUDOQLK�IXQNFLMD� �âWLWDU�� 5DMHYR� 6HOR�� 3RGJDMFL� 3RVDYVNL�� 6ROMDQL�� 5DþLQRYFL�� 6WURãLQFL�� L� �� QDVHOMD� EH]�FHQWUDOQLK� IXQNFLMD� �âLãNRYFL� L� �XULüL��� 3ODQLUDQR� MH� ELOR� GD� äXSDQMD� L� GDOMH� ]DGUåL� VWDWXV�PLNURUHJLRQDOQRJ� L� RSüLQVNRJ� FHQWUD�� D� %DELQD�*UHGD� L�'UHQRYFL� GD� SUHUDVWX� X� SRGUXþQH� FHQWUH� ]D�VMHYHUR]DSDGQL� RGQRVQR� MXJRLVWRþQL� GLR� RSüLQH�� .DVQLMH� GRQHVHQLP� L]PMHQDPD� L� GRSXQDPD� 332�XWYUÿHQH�VX�JUDQLFH�JUDÿHYLQVNRJ�SRGUXþMD�]D�VYD�QDVHOMD�L�RGUHGEH�]D�SURYRÿHQMH��3ODQRP� MH� SURJQR]LUDQ� GLQDPLþDQ� GHPRJUDIVNL� UD]YLWDN� NRML� VH� QH� RVWYDUXMH� L� SRSLV� ������JRGLQH� L� SRUHPHüDMD� GHPRJUDIVNLK� WRNRYD� WLMHNRP� GRPRYLQVNRJ� UDWD� L� SRVOLMH� QMHJD�� )XQNFLRQDOQX�RUJDQL]DFLMX� SURVWRUD� WH� SODQLUDQL� FHQWUDOLWHW� QDVHOMD� SRWUHEQR� MH� XVNODGLWL� V� YDåHüLP� WHULWRULMDOQLP�XVWURMVWYRP�� JGMH� QRYH� RSüLQH� SRVWDMX� WHPHOMQD� JUDYLWDFLMVND� SRGUXþMD�� 8� VNODGX� V� QRYR�XVSRVWDYOMHQLP�JHRSROLWLþNLP�RGQRVLPD�GR�L]UDåDMD�GROD]L�YDåQRVW�SRJUDQLþQRJ�SURVWRUD�WH�MH�X�VNODGX�V�WLP�SRWUHEQR�SRWHQFLUDWL�QRYX�UD]YRMQX�RVRYLQX�� GLMDJRQDOX�VMHYHUR]DSDG�MXJRLVWRN��%DELQD�*UHGD�âWLWDU�äXSDQMD�%RãQMDFL�9UEDQMD�6ROMDQL�6WURãLQFL��=DãWLWD� SURVWRUD� REUDÿHQD� MH� X� SODQX� NUR]� VPMHUQLFH� ]DãWLWH� SULURGH�� NXOWXUQLK� GREDUD� L�þRYMHNRYRJ� RNROLãD� �WOR�� YRGD�� ]UDN�� EXND�� ]EULQMDYDQMH� RWSDGD� L� HVWHWVNH� YULMHGQRVWL� QDVHOMHQLK�VUHGLQD���(YLGHQWLUDQR�MH�YLãH�REMHNDWD�NRMH�VH�SUHGODJDOR�VWDYLWL�SRG�]DãWLWX�X�NDWHJRULMDPD�]QDþDMQRJ�NUDMROLND�=YH]GDQJUDG� L� GLR� ULMHNH� 6WXGYH�� KRUWLNXOWXUQL� VSRPHQLN�SDUN� X� äXSDQML� WH� SRMHGLQDþQD�VWDEOD�NDR�VSRPHQLFL�SULURGH��1D�SRGUXþMX�RSüLQH�MH�]DãWLüHQ�5H]HUYDW�ãXPVNH�YHJHWDFLMH�5DGLãHYR��MHGQD�VNXSLQD�L� MHGQR�VROLWHUQR�VWDEOR�KUDVWD��8�SRJODYOMX�=DãWLWH�VSRPHQLND�NXOWXUH�VD�VPMHUQLFDPD�RSLVDQ� MH� SRYLMHVQL� UD]YRM� åXSDQLMVNRJ� SURVWRUD� WH� SRWUHEH� UMHãDYDQMD� DUKHRORãNLK� ]RQD� L� UXUDOQLK�DJORPHUDFLMD�X�RNYLUX�SURVWRUQRJ�SODQLUDQMD��8� SURPLMHQMHQLP� YODVQLþNLP� RGQRVLPD� QDG� ]HPOMLãWHP� WH� UHVWUXNWXULUDQMHP� JRVSRGDUVWYD�VWYRUHQH� VX� GUXJDþLMH� SRWUHEH� ]D� JRVSRGDUVNLP� UD]YLWNRP� ãWR� 332� QH� RPRJXüDYD�� SD� MH� SRWUHEQR�
� ,]YMHãüH����������� ,]YMHãüH�����������
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WUDåLWL�QRYD�UMHãHQMD�X�JRVSRGDUVNRM�YDORUL]DFLML�SURVWRUD��332�QH�RPRJXüDYD��SD� MH�SRWUHEQR� WUDåLWL�QRYD�UMHãHQMD�X�JRVSRGDUVNRM�YDORUL]DFLML�SURVWRUD��
�����������,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD��ELYãH�RSüLQH�äXSDQMD �,]PMHQH� L� GRSXQH� SURVWRUQRJ� SODQD� RSüLQH�äXSDQMD� L]UDÿHQH� VX ������ JRGLQH� ]ERJ� SRWUHEH�XWYUÿLYDQMD� QRYLK� JUDQLFD� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD�� UDGQLK� ]RQD� L� UHJXOLUDQMD� SRGUXþMD�VHNXQGDUQRJ�VWDQRYDQMD��]ERJ�L]PMHQD�LQIUDVWUXNWXUQLK�VXVWDYD�WH�SRWUHED�RSüLQH�'UHQRYFL��,]UDÿHQ�MH�SODQ� QDPMHQH� SRYUãLQD� NRMLP� VX� RGUHÿHQH� QRYH� SRYUãLQH� ]D� JUDÿHQMH�� RVWDOH� SRYUãLQH� ]D� JUDÿHQMH��SRYUãLQH� ]D� LQIUDVWUXNWXUQH� NRULGRUH�� SROMRSULYUHGQH� SRYUãLQH� EH]� PRJXüQRVWL� SURPMHQH� QDPMHQH��ãXPH�L�YRGH���3ODQRP� VX� SRYHüDQD� JUDÿHYLQVND� SRGUXþMD� QDVHOMD� L� UDGQLK� ]RQD��'R� NRQIOLNWD� GROD]L� ]ERJ�SRWUHEH� JUDÿHQMD� JRVSRGDUVNLK� L� VWDPEHQLK� ]JUDGD� L� ]DãWLWH� MDYQRJ� LQWHUHVD� ]DãWLWH� YULMHGQRJ�SROMRSULYUHGQRJ� ]HPOMLãWD�� � %XGXüL� GD� QLVX� RVWYDUHQL� XYMHWL� ]D� SRYROMQLMH� LVNRULãWHQMH� SRVWRMHüLK�JUDÿHYLQVNLK� SRGUXþMD� ãLUHQMH� MH� L]YUãHQR� QD� SURVWRUX� PDQMH� NYDOLWHWQLK� SROMRSULYUHGQLK� SRYUãLQD��7DNYR� MH� UMHãHQMH� WHãNR�SULKYDWOMLYR� WH� VH�PRåH� WHN� L]QLPQR�RSUDYGDWL�SRWUHERP�KLWQRVWL� RVLJXUDQMD�NYDOLWHWH� åLYRWD� L� SURVWRUD� ]D� UD]YRM� JRVSRGDUVWYD� V� FLOMHP� ]DXVWDYOMDQMD� HPLJUDFLMH� VWDQRYQLãWYD� L]�RYRJ�SRGUXþMD��3R�GRQRãHQMX�RYRJ�SODQD�L]YUãHQH�VX�RGUHÿHQH�SURPMHQH�SRORåDMD�þYRULãWD�QD�DXWRFHVWL�'�� =DJUHE� � /LSRYDF� NRMH� MH� SRWUHEQR� XVNODGLWL� SUHPD� YDåHüRM� GRNXPHQWDFLML� WH� NRQWUROLUDWL�JUDÿHYLQVND�SRGUXþMD�X�NRULGRUX�'��L�'���
����������2VWDOL�SURVWRUQL�SODQRYL*HQHUDOQL�XUEDQLVWLþNL�SODQ��*83��,ORND�'RQHVHQ�MH�������JRGLQH��WH�L]PLMHQMHQ�L�GRSXQMHQ�������JRGLQH�UDGL�RPRJXüDYDQMD�L]JUDGQMH�NRPXQDOQH�LQIUDVWUXNWXUH��3RVOMHGQMD�L]PMHQD�L�GRSXQD�L]UDÿHQD�MH�������X�VNORSX�HODERUDWD�3URVWRUQL�SURJUDP�REQRYH�L�UD]YLWND�� �*HQHUDOQL�XUEDQLVWLþNL�SODQ��*83��9XNRYDUD�'RQHVHQ� MH� ������ JRGLQH�� D� VYHREXKYDWQH� L]PMHQH� L� GRSXQH� GRQHVHQH� VX� ������ JRGLQH��3RVOMHGQMH� L]PMHQH� L� GRSXQH� GRQHVHQH� VX� ������ JRGLQH� UDGL� RPRJXüDYDQMD� SODQVNH� REQRYH� UDWRP�UD]RUHQRJ�JUDGD�� X�VNORSX�HODERUDWD�3URVWRUQL�SURJUDP�REQRYH�L�UD]YLWND�� �*HQHUDOQL�XUEDQLVWLþNL�SODQ��*83��9LQNRYDFD�'RQHVHQ�MH�������JRGLQH��D�L]PMHQH�L�GRSXQH�SRMHGLQLK�GLMHORYD�QDPMHQH�SRYUãLQD��SURPHWQH�PUHåH�L�RGUHGEL�]D�SURYRÿHQMH�������L�������JRGLQH�� �

� 3ODQ�MH�L]UDGLR�=DYRG�]D�SURVWRUQR�SODQLUDQMH�G�G��2VLMHN��������JRGLQH�� ,]YMHãüH����������� ,]YMHãüH����������� ,]YMHãüH����������
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*HQHUDOQL�XUEDQLVWLþNL�SODQ��*83��äXSDQMH�'RQHVHQ�MH�������JRGLQH��FMHORYLWD�UHYL]LMD�������WH�L]PMHQH�L�GRSXQH�������L�������JRGLQH��3RVOMHGQMH� L]PMHQH�L�GRSXQH�GRQHVHQH�VX�������JRGLQH�NRMH�REXKYDüDMX� UHåLPH�XUHÿLYDQMD�SURVWRUD��QDPMHQX�SRYUãLQD�L�RGUHGEH�]D�SURYRÿHQMH�� �3ODQ�XUHÿHQMD�QDVHOMD�%DELQH�*UHGH�3ODQ� MH� GRQHVHQ� ������ JRGLQH�� D� L]PMHQH� L� GRSXQH� ������ JRGLQH� UDGL� SURPMHQH� QDPMHQD�SRYUãLQD�X�QHNLP�GLMHORYLPD�L�GRSXQH�RGUHGEL�]D�SURYRÿHQMH�1D� SURVWRUX� äXSDQLMH� MH� SUHWHåLWR� ]D� JUDGVND� QDVHOMD� GRQHVHQ� QL]� 383�RYD��8�9LQNRYFLPD�383�RYL�SRNULYDMX�RNR������REXKYDWD�JUDÿHYLQVNRJ�SRGUXþMD��9HüLQD�383�RYD�L]UDÿHQD�MH�]D�]RQH�YLãHVWDPEHQH� L]JUDGQMH� WH� ]D� ]RQH� VSHFLILþQLK� QDPMHQD�� äXSDQMD� MH� SRNULYHQD� 383�RYLPD� QD� ����REXKYDWD�JUDÿHYLQVNRJ�SRGUXþMD�L�WR�VUHGLãQML�GLMHORYL�JUDGD�L�SURVWRUL�X�NRMLPD�VH�RþHNXMH�LQWHQ]LYQD�L]JUDGQMD� VSHFLILþQLK� QDPMHQD� 3UHPD� GRVWXSQLP� SRGDFLPD� ]D� JUDG� 9XNRYDU� L]UDÿHQR� MH� ãHVW�SURYHGEHQLK�SODQRYD�L�WR�]D�SRGUXþMH�YHOLNLK�UDGQLK�]RQD���9XWHNV����%RURYR����/XND���WH�VWDPEHQX�L]JUDGQMX� L� UHNUHDFLMVNR�SRGUXþMH�9XþHGRO��3URYHGEHQL�XUEDQLVWLþNL�SODQRYL� VX�GRQHVHQL� ]D�GLMHORYH�VUHGLãQMLK�QDVHOMD��'UHQRYFH��&HUQX��*XQMX��6WDUH�-DQNRYFH��2WRN�L�.RPOHWLQFH���
����������,QIUDVWUXNWXUD�X�SURVWRUQLP�SODQRYLPD,]PMHQH� L� GRSXQH SURVWRUQLK� SODQRYD� �ELYãLK�� RSüLQD� REXKYDWLOH� VX� SURPMHQH�SURPHWQRJ� VXVWDYD� WH�XNOMXþXMX� ]D� FHVWRYQX� PUHåX� SULRULWHWQH� SRWUHEH� ]D� L]PMHQRP� QD�� NRULGRUX� SODQLUDQH� �EU]H��þHWYHURWUDþQH� FHVWH� 9XNRYDU�9LQNRYFL�äXSDQMD� �'� ���� QD� GLMHOX� SODQLUDQ� X]� EXGXüL� YLãHQDPMHQVNL�NDQDO� 'XQDY�6DYD� ��VORåHQL� NRULGRU���� NRULGRUX� �EU]H�� þHWYHURWUDþQH� FHVWH� SUHPD� 2VLMHNX� �YH]D�9XNRYDU� L� 9LQNRYFLPD� EXGXüX� WUDVX� DXWRFHVWH� 7(0�,,��� NRULGRUX� FHVWH� ]D� ,ORN�� NRML� EL� VH� WUHEDOR�UD]PRWULWL� X�QRYRP�NRULGRUX�X�QDVWDYNX�,ORþNH� ]DRELOD]QLFH�X�SUDYFX�%DSVND��/RYDV�7RPSRMHYDFD��NRULGRUX� SDUDOHOQH� FHVWH� DXWRFHVWL� =DJUHE�/LSRYDF� QD� SUDYFX� /LSRYDF�1LMHPFL��HOHWRYFL�-DQNRYFL�0LUNRYFL�9LQNRYFL� �MXåQD� RELOD]QLFD�9LQNRYDFD�� � MXåQR� RG�åHOMH]QLþNH�SUXJH�9LQNRYFL�=DJUHE� GR�6WDULK� 0LNDQRYDFD�� NRULGRUX� SODQLUDQH� DXWRFHVWH� =DJUHE�/LSRYDF� V� QRYLP� SULMHGORJRP� ORNDFLMH�GHQLYHOLUDQLK�SULMHOD]D��QRYLK�þYRULãWD��NDR�L�JUDQLþQRJ�SULMHOD]D�NRG�%DMDNRYD��UMHãHQMX�þYRUD�äXSDQMD��SULNOMXþDN� �EU]H�� þHWYHURWUDþQH� FHVWH� äXSDQMD�9LQNRYFL�9XNRYDU� QD� DXWRFHVWX� =DJUHE�/LSRYDF���GDYDQMX� YHüHJ� ]QDþDMD� X FHVWRYQRM� PUHåL� SUDYFLPD�� 7RUGLQFL�1XãWDU�/DVORYR�$QWLQ�� 9RÿLQFL�5HWNRYFL�$QGULMDãHYFL�5RNRYFL�3ULYODND�� 3ULYODND�-DQNRYFL��2WRN�6ODNRYFL��1LMHPFL�9UEDQMD�*XQMD��6WURãLQFL�9UEDQMD�%RãQMDFL�äXSDQMD�� %DELQD� *UHGD�&HUQD�9LQNRYFL�� XQRãHQMX� XWYUÿHQLK� ORNDFLMD�FHVWRYQLK�JUDQLþQLK�SULMHOD]D�X]�LVWRþQX�L�MXåQX�JUDQLFX�äXSDQLMH�1D�SRGUXþMX�åHOMH]QLþNRJ�SURPHWD�L]PMHQH�VX�L]YUãHQH�QD��YUHGQRYDQMH�SURVWRUQR�SURPHWQRJ�SRORåDMD�åHOMH]QLþNRJ�þYRUD�9LQNRYFL�X�QRYLP�JHRSROLWLþNLP�XYMHWLPD��XWYUÿLYDQMH�XYMHWD�QD�SURPMHQHNRMH�QDVWDMX�SUL�L]JUDGQML�NDQDOD�'XQDY�± 6DYD�
� ,]YMHãüH����������� ,]YMHãüH����������
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1D� SRGUXþMX� ULMHþQRJ� SURPHWD� SRWUHEH� ]D� L]PMHQRP� RGQRVH� VH� QD�� XQRãHQMH� NRULGRUD� WUDVH�SODQLUDQRJ�YLãHQDPMHQVNRJ�NDQDOD�'XQDY�6DYD�SUHPD�LGHMQRP�SURMHNWX��)*=�� =DJUHE�������JRG����V�SUDWHüLP�REMHNWLPD��XQRãHQMH�ORNDFLMH�QRYH�OXNH�9XNRYDU��NDR�L�SULVWDQLãWD�X�9LQNRYFLPD�L�&HUQL�QD�9.'6� 8�SRVWRMHüRM�SURVWRUQR�SODQVNRM�GRNXPHQWDFLML�UD]YRM�WHOHNRPXQLNDFLMD�WHPHOMHQ�MH�QD�VWDURM�WHKQRORJLML�NRMD�VH�VXNFHVLYQR�]DPMHQMXMH�VXYUHPHQRP��3ODQLUDQL� VXVWDY� WUDQVIRUPDFLMH� L� SULMHQRVD�ELWQR� VH� UD]OLNXMH� RG�SODQLUDQH�HOHNWURHQHUJHWVNH�PUHåH� X� 332� 9LQNRYFL� L� 332� 9XNRYDU� SR� NRQFHSFLML� L� RGDEUDQLP� WUDVDPD� GDOHNRYRGD� QD� VYLP�SULMHQRVQLP� QDSRQVNLP� UD]LQDPD�� 2YH� SURPMHQH� RGUD]LW� üH� VH� GMHORPLþQR� L� QD� ��� N9�HOHNWURHQHUJHWVNX�PUHåX�3URVWRUQL� SODQRYL� UDÿHQL� ]D�SRGUXþMH�9XNRYDUVNR�VULMHPVNH�åXSDQLMH� QDVWDOL� VX�X� UD]OLþLWRP�YUHPHQX�QR�]DMHGQLþND�LP�MH�NDUDNWHULVWLND�GD�MH�WR�ELOR�SULMH�'RPRYLQVNRJ�UDWD��3ODQRYL��RVRELWR�332�äXSDQMD��VX�QHDåXUQL�WH�LPDMX�SRWUHEX�]D�QRYHODFLMRP�SRGDWDND��8�YUHPHQX�SRVOLMH�L]UDGH�SURVWRUQLK�SODQRYD�UDÿHQR�QHNROLNR�]QDþDMQLK�SURMHNDWD�NDR�ãWR�VX��GRNXPHQWDFLMD�]D�NDQDO�'XQDY�6DYD�L��,GHMQR�UMHãHQMH�YRGQRJ�VLVWHPD�VOLYD�ULMHNH�9XNH��1D� SRGUXþMX� YRGRRSVNUEH� YUãHQD� VX� VWDOQD� SUDüHQMD� IXQNFLRQLUDQMD� SRVWRMHüLK� VXVWDYD��QDVWDYOMHQH� VX� DNWLYQRVWL� QD� WUDåHQMX� QRYLK� L]YRULãWD� YRGH� NDNR� ORNDOQRJ� WDNR� L� UHJLRQDOQRJ� L�VXEUHJLRQDOQRJ�NDUDNWHUD��SURãLUHQD� MH�PUHåD�QDVHOMD�NRMD� VX�XNOMXþHQD�X�YRGRRSVNUEQL� VXVWDY��2YH�DNWLYQRVWL� UH]XOWLUDOH� VX� QRYLP� VSR]QDMDPD� ELWQLP� ]D� IXQNFLRQLUDQMH� SODQLUDQRJ� 5HJLRQDOQRJ�YRGRYRGD� ,VWRþQH� 6ODYRQLMH� WH� MH� GRãOR� GR� QMHJRYH� UHYL]LMH�� 2E]LURP� GD� VX� SRMHGLQDþQD� QDVHOMD�YHüLQRP�SRNULYHQD� ORNDOQLP�PUHåDPD�� WR�VX�SODQRYL�REUDÿLYDOL�RYX�WHPDWLNX�ID]QR��7HN�MH�NRQDþQD�ID]D�SRYH]LYDQMD� SRMHGLQDþQLK� VXVWDYD� L� IRUPLUDQMH�59,6�D�SUHGPHW� L]PMHQD�� 3ULRULWHWQH�SRWUHEH�]D�L]PMHQRP� SODQRYD� QD� SRGUXþMX� YRGRRSVNUEH� RGQRVH� VH� QD� L]PMHQH� YH]DQH� X]� UHJLRQDOQD� L�VXEUHJLRQDOQD�SRYH]LYDQMD�ORNDOQLK�VXVWDYD�WH�IRUPLUDQMH�5HJLRQDOQRJ�YRGRYRGD�,VWRþQH�6ODYRQLMH��3ODQVNRP� GRNXPHQWDFLMRP� MH� REUDÿHQR� SLWDQMH� SOLQRRSVNUEH� QD� ED]L� SRVWRMHüHJ� VWDQMD��8þLQMHQH� VX� ]QDþDMQH� SURPMHQH� QD� PDJLVWUDOQRP� UDVSOHWX�� SURPMHQH� WROLNR� ELWQH� GD� VX� GRYHOH� GR�UHGHILQLUDQMD�FMHORNXSQH�NRQFHSFLMH�SOLQRRSVNUEH��
������ 2FMHQD�VWDQMD��PRJXüQRVWL� L�RJUDQLþHQMD�UD]YRMD�X�RGQRVX�QD�GHPRJUDIVNH�L�JRVSRGDUVNH�SRGDWNH�WH�SURVWRUQH�SRND]DWHOMH��9XNRYDUVNR �VULMHPVNH�åXSDQLMH
�������� 6WDQMH�X�JRVSRGDUVWYX�L�WHPHOMQH�RGUHGQLFH�UD]YRMD�äXSDQLMD� YXNRYDUVNR�VULMHPVND� UDVSRODåH� ERJDWLP� SULURGQLP� UHVXUVLPD� � NYDOLWHWQLP�SROMRSULYUHGQLP�REUDGLYLP�SRYUãLQDPD��ãXPDPD��QDOD]LãWLPD�QDIWH�L�SOLQD��JOLQH��SLMHVND�L�ãOMXQND��WH�YRGQLP�WRNRYLPD��3ULURGQL�XYMHWL�L�YDåDQ�SURPHWDQ�SRORåDM�GRSULQLMHOL�VX�UD]YRMX�UDWDUVNH�L�VWRþDUVNH�SURL]YRGQMH�� ãXPDUVWYD�� LQGXVWULMH�� WUJRYLQH�� ORYQRJ� L� ULERORYQRJ� WXUL]PD�� 3RVHELWR� MH� SULMHUDWQR�JRVSRGDUVWYR�3RGXQDYOMD�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�ELOR� MHGQR�RG�QDMUD]YLMHQLMLK�SRGUXþMD�5+��2ELOMHåDYDR�JD�MH�YLVRN�VWXSDQM�LQGXVWULMDOL]DFLMH��UD]YLMHQD�SROMRSULYUHGD��WUJRYLQD L�REUW��9LãH�RG�����
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]DSRVOHQLK�ELOR� MH�X� �%RURYX��� �9XSLNX�� L� �9XWHNV��X��*RVSRGDUVND�REQRYD�RYRJ�SRGUXþMD� MRã�QLMH�YLGOMLYD�L�QH�SUDWL�REQRYX�VWDPEHQRJ�IRQGD�L�LQIUDVWUXNWXUH��3ROMRSULYUHGD� SUHGVWDYOMD� GUXJX� SR� ]QDþDMX� JRVSRGDUVNX� JUDQX� äXSDQLMH� V� RE]LURP� GD� X�VWUXNWXUL� XNXSQRJ� JRVSRGDUVWYD� þLQL� ������ GUXãWYHQRJ� SURL]YRGD�� 3ULPMHQRP� =DNRQD� R�SROMRSULYUHGQRP� ]HPOMLãWX� RPRJXüHQR� MH� RELWHOMVNLP� JRVSRGDUVWYLPD� GD� ]DNXSH� ]QDþDMQH� SRYUãLQH�GUåDYQRJ� ]HPOMLãWD� WH� VX� WLPH� VWYRUHQL� XYMHWL� ]D� VWYDUDQMH� YHüLK� RELWHOMVNLK� SROMRSULYUHGQLK��JRVSRGDUVWDYD��2QD� VX� UD]YUVWDQD� X� WUL� JUXSH� SUHPD�YHOLþLQL� SRYUãLQD� NRMH� ]DX]LPDMX� L� WR� ��PDOD� ����KD�� VUHGQMD� ������KD� L� YHOLND�!���KD��9HOLND� L� VUHGQMD� SROMRSULYUHGQD�JRVSRGDUVWYD�VX�XVPMHUHQD�SUHWHåLWR�QD�UDWDUVNX�SURL]YRGQMX��D PDOD�SROMRSULYUHGQD�JRVSRGDUVWYD�QD�PMHãRYLWR�UDWDUVNR�VWRþDUVNX�SURL]YRGQMX�� 8]URFL� WHãNRüD� SURL]YRGQMH� QD� SROMRSULYUHGQLP� JRVSRGDUVWYLPD� VX� SRVOMHGLFH� UDWD� ±PLQLUDQH�SRYUãLQH��PDOD�DNXPXODFLMD��]DVWDUMHOD�PHKDQL]DFLMD�L�QHGRVWDWDN�NUHGLWQLK�VUHGVWDYD��6WRþDUVND�SURL]YRGQMD�REXKYDüD�X]JRM�JRYHGD��VYLQMD��RYDFD��SHUDGL�L�NXQLüD��8�������JRGLQL�MH� X]JRM� JRYHGD� QD� IDUPDPD� GUXãWYHQRJ� SRVMHGD� ]QDWQR� VPDQMHQ�� 2JUDQLþDYDMXüL� IDNWRU� UD]YRMD�VWRþDUVWYD�MH�VPDQMHQD�NXSRYQD�PRü�VWDQRYQLãWYD��JXELWDN�WUåLãWD��QHGMHORWYRUQRVW�SUDWHüH�LQGXVWULMH�WH�SRYHüDQ� XYR]� VWRNH� L� VWRþDUVNLK� SURL]YRGD�� 3RUDVW� EURMD� VWRNH� L� QMHQH� NYDOLWHWH� QDVWDR� MH� ]ERJ�RVQLYDQMD�8]JRMQR�VHOHNFLMVNH�L�3ROMRSULYUHGQR�VDYMHWRGDYQH�VOXåEH�WH�PMHUD�9ODGH�5+�± NUHGLWLUDQMD�L� VWLPXOLUDQMD� VWRþDUVNH� SURL]YRGQMH�� 3UHJOHG� VWDQMD� X� JRYHGDUVWYX� ������J��� LVND]XMH� GD� MH� QD�JRYHGDUVNLP� IDUPDPD� RG� PRJXüLK� ������ NUDYD� ELOR� ������ ����� JUOD� LOL� ������ RG� L]JUDÿHQLK�NDSDFLWHWD��D�X�WRYX�MXQDGL�RG�PRJXüLK�������NRPDGD�ELOR������WRYOMHQLND�LOL������8NROLNR�VH�QDVWDYLRYDNDY�WUHQG��XVNRUR�RYH�RUJDQL]LUDQH�SURL]YRGQMH�QHüH�QL�ELWL��D�XNROLNR�EL�VH�SRVWRMHüL�NDSDFLWHWL�X�GRJOHGQR�YULMHPH�SRSXQLOL�]D�RYDM�YLG�SURL]YRGQMH� WUHED�RVLJXUDWL�RNR�������KD�REUDGLYLK�SRYUãLQD��GRN� MH� ]D� VDGDãQMH� VWDQMH� GRYROMQR� ����KD��8� VYLQMRJRMVWYX� QD� VYLQMRJRMVNLP� IDUPDPD� VLWXDFLMD� MH�QHãWR�EROMD�MHU�VX�VYLQMRJRMVNH�IDUPH�UDGH�XJODYQRP�VD�YHüLP�VWXSQMHP�NRULãWHQMD�NDSDFLWHWD��2JUDQLþHQMD� UD]YLWND� SROMRSULYUHGH� X� 9XNRYDUVNR� � VULMHPVNRM� åXSDQLML� VX�� VORåHQD�JRVSRGDUVND�VLWXDFLMD��YHOLNL�JXELFL SURL]YRGQLK�NDSDFLWHWD� WLMHNRP�UDWD� �]HPOMLãWD�� VWRNH�� VNODGLãQLK�NDSDFLWHWD��� REQRYD� UXUDOQLK�SRGUXþMD� SRJRÿHQLK� UDWRP��YUOR� YHOLNH�ãWHWH�RG�HOHPHQWDUQLK�QHSRJRGD��VXãD�� WXþD�� RERULQVNH� YRGH�� LWG���� IUDJPHQWDFLMD� L� UHGXNFLMH� WUåLãWD� SROMRSULYUHGQR�SUHKUDPEHQLK�SURL]YRGD���L]YR]�MH�RWHåDQ�GMHORPLþQR�]ERJ�WHãNH�SRVOLMHUDWQH�VLWXDFLMH�DOL�L�]ERJ�RJUDQLþHQMD�L]YR]D�VWRNH� � L� PHVD� X� ]HPOMH� (8�� NDãQMHQMH� GRQRãHQMD� SURSLVD� ]D� WUDQVIRUPDFLMX� L� SULYDWL]DFLMX� X�SROMRSULYUHGL�� XVLWQMHQRVW� SROMRSULYUHGQLK� JRVSRGDUVWYD L� RWHåDQL� XYMHWL� ]D� QMLKRYR� SRYHüDQMH� WH�]HPOMLãQD�RJUDQLþHQMD�]D�GLQDPLþQH�SROMRSULYUHGQH�SURL]YRÿDþH�L�GUXJR�äXSDQLMD�MH�SULMH�UDWD�UDVSRODJDOD��D�L�GDQDV�UDVSRODåH�YHOLNLP�NRPSOHNVLPD�ãXPVNRJ�]HPOMLãWD�L� ãXPD� YLVRNRNYDOLWHWQLK� YUVWD� GUYD�� *RVSRGDUHQMH� ãXPDPD� VH� YUãL� MHGQRVWDYQRP� L� SURãLUHQRP�ELRORãNRP� UHSURGXNFLMRP�� 3RãXPOMLYDQMD� L� SRSXQMDYDQMD� VX� VH� YUãLOD� L]� UDVDGQLND� ³=DOXåMH´� NRML�]DX]LPD�SRYUãLQX�RG������KD��2G����OLVWRSDGD�������JRGLQH�8SUDYX�ãXPD�9LQNRYFL�þLQH����ãXPDULMD�L�
� ,]YMHãüH�R�VWDQMX�X�JRVSRGDUVWYX�9XNRYDUVNR�± VULMHPVNH�åXSDQLMH�������VWU� ���� ,]YMHãüH�R�VWDQMX�X�JRVSRGDUVWYX�9XNRYDUVNR�± VULMHPVNH�åXSDQLMH��������VWU�����
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WR� ãXPDULMH�� ,ORN�� 9XNRYDU�� 6WUL]LYRMQD�� 0LNDQRYFL�� &HUQD�� 9LQNRYFL�� äXSDQLMD�� *XQMD�� 9UEDQMD��6WURãLQFL��2WRN�L�/LSRYDF�VD����JRVSRGDUVNLK�MHGLQLFD��/RYVWYR�QD�SRGUXþMX��9XNRYDUVNR�VULMHPVNH�åXSDQLMH�LPD�GXJX�WUDGLFLMX��D�SRYUãLQD�GUåDYQLK�L�]DMHGQLþNLK�ORYLãWD�]DX]LPDMX�XNXSQX�SRYUãLQX�äXSDQLMH��,QGXVWULMD� V� UXGDUVWYRP� SUHGVWDYOMD� QDM]QDþDMQLMX� JRVSRGDUVNX� JUDQX�� 1DM]QDþDMQLMH�LQGXVWULMVNH� JUDQH� ELOH� VX�� SUHKUDPEHQD�� GUYQR�SUHUDÿLYDþND�� PHWDOR�SUHUDÿLYDþND�� LQGXVWULMD�JUDÿHYQRJ� PDWHULMDOD� �RSHNDUVND��� LQGXVWULMD� JXPH�� NRåH� L� REXüH�� SURL]YRGQMD� VWRþQH� KUDQH� L�SURL]YRGQMD� JRWRYLK� WHNVWLOQLK� SURL]YRGD�� ,QGXVWULMVND� SUHUDGD� GUYD� MH� MHGDQ� RG� JODYQLK� SUDYDFD�UD]YRMD�äXSDQLMH�X]�SROMRSULYUHGX�L�ãXPDUVWYR��1D�SRGUXþMX�äXSDQLMH�VX�YULMHGQD�QDOD]LãWD�QDIWH�L�SOLQD��(NVSORDWDFLMVND SROMD� QDIWH� L� SOLQD� VX� NRG��HOHWRYDFD�� 3ULYODNH� L� ,ODþH� QD� SRGUXþMX� RSüLQD�1LMHPFL�L�7RYDUQLN���
(NVSORDWDFLMVND�SROMD�RSHNDUVNH�JOLQH�QD�SRGUXþMX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�VX�1$=,9�(.63/2$7$&,-6.2*�32/-$

126,7(/-�(.63/2$7$&,-( 3295â,1$�HNVSO��SROMD��KD� .$7$67$56.$�23û,1$�� '5(1 ',/-�G�G��9LQNRYFL��&LJODUVND���� ���� ,YDQNRYR�� 67$5,��-$1.29&, ',/-�G�G��9LQNRYFL��&LJODUVND���� ��� 6WDUL�-QDNRYFL�� 6/$921.$ ',/-�G�G��9LQNRYFL��&LJODUVND���� ���� 9LQNRYFL�� &(51$ &,*/$1$�&(51$� G�G�� &HUQD�� 5DGLüHYD����� ���� &HUQD
�� $/9$/8&,
 5$=9,7$.�G�G��,ORN��âWHIDQLNRYD���� ��� ,ORN,]GDYDQMH�RGREUHQMD�]D�HNVSORDWDFLMVNR�SROMH�$OYDOXFL�X�,ORNX�MH�X�SRVWXSNX�
(NVSORDWDFLMVND�SROMD�RSHNDUVNH�JOLQH�QD�SRGUXþMX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�QD�NRMLPD�MH�WUDMQR�REXVWDYOMHQD�HNVSORDWDFLMD�RSHNDUVNH�JOLQH�VX�1$=,9�(.63/2$7$&,-6.2*�32/-$ .$7$67$56.$�23û,1$ .�ý��2%8+9$û(1(�(.63/2$7$&,-20�� � äXSDQMD N�þ���������������������������� 67$5$�6/$921.$ 9LQNRYFL �.UDOMD�=YRQLPLUD������� 272. 2WRN N�þ������������������ 67$5,�0,.$129&, 6WDUL�0LNDQRYFL N�þ�����
=D�SRWUHEH� REUDGH� SUREOHPDWLNH� LVWUDåLYDQMD� L� HNVSORDWDFLMH�PLQHUDOQLK� VLURYLQD�SRWUHEQR� MH� L]UDGLWL�SUHJOHG�LVWUDåQLK�SURVWRUD�L�HNVSORDWDFLMVNLK�SROMD�RGQRVQR�LVKRÿHQLK�NRQFHVLMD�RGREUHQMD�V�GHWDOMQLP�SRGDFLPD� R�� QD]LYX� LVWUDåQRJ� SURVWRUD� RGQRVQR� HNVSORDWDFLMVNRJ� SROMD�� LPHQRP� YODVQLND�WYUWNH��QD]LYRP� PLQHUDOQH� VLURYLQH�� � SRYUãLQX� LVWUDåQRJ� SURVWRUD� RGQRVQR� HNVSORDWDFLMVNRJ� SROMD� X� KD��RSüLQX�JUDG� X� NRMRM� VH� QDOD]L� LVWUDåQL� SURVWRU� RGQRVQR� HNVSORDWDFLMVNR� SROMH� L� GDWXP� L]GDYDQMD�SRMHGLQRJ�RGREUHQMD��=D� SRGUXþMX� äXSDQLMH� WUHED� L]UDGLWL� SRVHEQX� VWXGLMX�VWUXþQX� SRGORJX� NRMRP� üH� VH� LVWUDåLWL�SRWHQFLMDOQRVW�PLQHUDOQLK� VLURYLQD� SR� YUVWDPD�� SRWHQFLMDOQRVW� L]YRULãWD� WHUPDOQLK� YRGD� WH� SUHGORåLWL�
� ,]YMHãüH�R�VWDQMX�X�JRVSRGDUVWYX�9XNRYDUVNR�± VULMHPVNH�åXSDQLMH��������VWU�����
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2VQRYH� JRVSRGDUHQMD� PLQHUDOQLP� VLURYLQDPD� åXSDQLMH� L� VDQDFLMX�XUHÿHQMH�SUHQDPMHQX� QDSXãWHQLK�HNVSORDWDFLMVNLK�SROMD��3R�GRQRãHQMX�VWUXþQH�SRGORJH�PRJXüH�QRYH�ORNDFLMH�WUHED�XQLMHWL�X�3382�*��'R�GRQRãHQMD� VWUXþQH�SRGORJH�R�SRWHQFLMDOQRVWL�PLQHUDOQLK� VLURYLQD��RGQRVQR�GR�GRQRãHQMD�3382�*�D ORNDFLMH�]D�LVWUDåLYDQMH�L�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD�VX��HNVSORDWDFLMVND�SROMD�QDIWH�L�SOLQD�NRG��HOHWRYDFD�L�,ODþH�QD�SRGUXþMX�RSüLQH�7RYDUQLN��3ULYODND�� QD�SRGUXþMX�RSüLQH�3ULYODND��WH�QDOD]LãWD� L� HNVSORDWDFLMVND�SROMD� JOLQH� ]D� RSHNDUVNX� LQGXVWULMX� QD� ORNDOLWHWLPD� ³'UHQ´�� ³6ODYRQND´� L�&HUQD�QD�SRGUXþMX� JUDGD�9LQNRYDFD� WH�RSüLQD� ,YDQNRYR�L�&HUQD��1D�RYLP� ORNDFLMDPD�LVWUDåLYDQMH� L�HNVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�GR]YROMHQL�VX�X]�XYMHWH��� YODVQLFL�LQYHVWLWRUL�PRUDMX�LPDWL�LVKRÿHQX�UXGDUVNX�NRQFHVLMX�]D�L]YRÿHQMH�UXGDUVNLK�UDGRYD��� HNVSORDWDFLMVND� SROMD�DNWLYQL� NRSRYL� NRMLK� YODVQLFL�LQYHVWLWRUL� QHPDMX� LVKRÿHQD� VYD� SRWUHEQD�RGREUHQMD� PRJX� VH� OHJDOL]LUDWL� XNROLNR� LVKRGH� 5MHãHQMH� R� SULKYDWOMLYRVWL� ]DKYDWD� X� SURVWRUX��RGQRVQR� SURYHGX� 3URFMHQX� XWMHFDMD� QD RNROLã� �382�� L� L]UDGH� 6WXGLMX� XWMHFDMD� QD� RNROLã� �682��FLOMDQRJ�VDGUåDMD�V�QDJODVNRP�QD�VDQDFLMX�XUHÿHQMH�HNVSORDWDFLMVNRJ�SROMD��� VYD� HNVSORDWDFLMVND�SROMD� QD�NRMLPD�VH�QLMH� ]DSRþHOR� V� HNVSORDWDFLMRP��D�þLML� YODVQLFL�LQYHVWLWRUL�LPDMX�LVKRÿHQR�RGREUHQMH�]D�HNVSORDWDFLMVND�SROMD���D�XNROLNR�HNVSORDWDFLMVND�SROMD�QLVX�ORFLUDQD�X�]DãWLüHQRP� SRGUXþMX� LOL� RQRP� SUHGORåHQRP� � ]D� ]DãWLWX� SUHPD� ELOR� NRMHP� RVQRYX��� DNR� LVKRGH�5MHãHQMH�R�SULKYDWOMLYRVWL�]DKYDWD�X�SURVWRUX��RGQRVQR�SURYHGX�382�� VYL� LVWUDåHQL� SURVWRUL� þLML� YODVQLFL�LQYHVWLWRUL� LPDMX� LVKRÿHQR� RGREUHQMH� ]D� LVWUDåQL� SURVWRU� �D�LVWUDåQL�SURVWRUL�QLVX�ORFLUDQL�X�]DãWLüHQRP�SRGUXþMX�LOL�RQRP�SUHGORåHQRP��]D�]DãWLWX�SUHPD�ELOR�NRMHP�RVQRYX����DNR�LVKRGH�5MHãHQMH�R�SULKYDWOMLYRVWL�]DKYDWD�X�SURVWRUX��X]�SUHWKRGQX SURYHGEX�SRVWXSND� 382� L� L]UDGH� 682� FLOMDQRJ� VDGUåDMD� V� YUHGQRYDQMHP� ORNDFLMH� ]DKYDWD� �þO�� ��� L� ���3UDYLOQLND�R�382��5DWRP�L�DJUHVLMRP�QD�5HSXEOLNX�+UYDWVNX�XQLãWHQL�VX�LOL�RãWHüHQL�EURMQL�JRVSRGDUVNL�REMHNWL�L�NDSDFLWHWL� L� LQIUDVWUXNWXUQL� REMHNWL��8� WDNYRM� VLWXDFLML� SUHNLQXWL� VX� L� SRUHPHüHQL� JRVSRGDUVNL� WRNRYL��L]JXEOMHQL� VX� GLMHORYL� WUåLãWD� QDEDYH� L� SODVPDQD�� GRãOR� MH� GR� SURPHWQH� L]ROLUDQRVWL� L� QLåHJ� VWXSQMD�NRULãWHQMD�NDSDFLWHWD��LVNRULãWHQRVW�NDSDFLWHWD�NUHüH�VH�X�UDVSRQX�L]PHÿX����L�����X�������JRGLQL���ãWR�MH� QHSRYROMQR� XWMHFDOR� QD� XYMHWH� SULYUHÿLYDQMD� JRVSRGDUVNLK� VXEMHNDWD�� 3RVOMHGLFD� SRVORYDQMD� X�WDNRYLP�XYMHWLPD�MH�VPDQMHQMH�EURMD�]DSRVOHQLK�X�RGQRVX�QD�SULMHUDWQR�UD]GREOMH��%URM�JRVSRGDUVNLK�VXEMHNDWD�X�������JRGLQL�QD�SRGUXþMX�äXSDQLMH�]QDWQR�VH�SRYHüDR�X�RGQRVX�QD�SULMHUDWQR�UD]GREOMH��7HPHOMQL� SUREOHPL� XUHÿLYDQMD� SURVWRUD� VX�� REQRYD� UDWRP� UD]RUHQLK� SRGUXþMD�� SULODJRGED�SRVWRMHüLK� VXVWDYD� L� SURVWRUQR�SODQVNH� GRNXPHQWDFLMH� QRYRQDVWDOLP� XYMHWLPD� L� SRWUHEDPD� L� L]UDGD�SURVWRUQR�SODQVNH�GRNXPHQWDFLMH� ]D�äXSDQLMX�QD� WHPHOMX�6WUDWHJLMH� L�3URJUDPD�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�� QRYRJ� WHULWRULMDOQRJ�XVWURMVWYD�JUDGRYD� L� RSüLQD� X� VNODGX� V� SRWUHEDPD�QMLKRYD�UD]YLWND�L�UD]YLWND�LQIUDVWUXNWXUQLK�VXVWDYD�5D]RUHQR� SRGUXþMH� äXSDQLMH� REXKYDüD� SUHNR� SRORYLFH� QDVHOMD� WH� JUDGRYH� ,ORN� L� 9XNRYDU��1DMYHüD�UDWQD�UD]DUDQMD�QDVHOMD��RNROLãD�L�LQIUDVWUXNWXUH�ELOD�VX�X�SURVWRUX�RG�9LQNRYDFD�GR�9XNRYDUD��3RGUXþMLPD�SRVHEQH�GUåDYQH�VNUEL� MH�XWYUÿHQR�GD�X� WX�NDWHJRULMX� VSDGDMX�JUDGRYL�9XNRYDU� L� ,ORN� WH�
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RSüLQH� %RJGDQRYFL�� %RURYR�� /RYDV�� 1HJRVODYFL�� 1LMHPFL�� 6WDUL� -DQNRYFL�� 7RPSRMHYFL�� 7RUGLQFL��7RYDUQLN� L�7USLQMD��2VLP�FMHORNXSQLK�SRGUXþMD�JUDGRYD�L�RSüLQD��=DNRQRP�VX�REXKYDüHQD�L�QDVHOMD�*DERã��.DUDÿLüHYR��2VWURYR��&HULü�L�0DULQFL��'HPRJUDIVNH�SURPMHQH�QD�UD]LQL�äXSDQLMH�VX�ELOH�SR]LWLYQH��LDNR�MH�YHü�QDNRQ�������JRGLQH�XRþOMLY�SURFHV�VWDUHQMD��3URVWRUQL�UD]PMHãWDM�VWDQRYQLãWYD�XQXWDU�äXSDQLMH�MH�ELR�QHUDYQRPMHUDQ�������JRGLQH��6WDQRYQLãWYR�MH�ELOR�NRQFHQWULUDQR�X�XåLP�JUDYLWDFLRQLP�SRGUXþMLPD�JUDGRYD�� UDGQLK�VUHGLãWD�� 9XNRYDUD�� 9LQNRYDFD� L� äXSDQMH�� ,QWHQ]LYQD� LQGXVWULMDOL]DFLMD� RYLK� JUDGRYD� SRWLFDOD� MH� SUDåQMHQMH�UXUDOQLK� SRGUXþMD�� 5DVWRP� JUDGRYD� ãLUH� VH� SUHGJUDÿD� L� SULJUDGVND� QDVHOMD� 9LQNRYDFD�� äXSDQMH� L�9XNRYDUD�� ,VWRYUHPHQR� SRGUXþMD� GDQDãQMLK� RSüLQD� %RãQMDFL�� 'UHQRYFL�� 9UEDQMD�� 1LMHPFL�� 6WDUL�-DQNRYFL��7USLQMD�L�,ORN��NRMD�VX�ELOD�GRPLQDQWQR�RULMHQWLUDQD�QD�SROMRSULYUHGX�L�ãXPDUVWYR��SRVWXSQR�VX� JXELOD� VWDQRYQLãWYR��7R� VX� YHüLP�GLMHORP�SRGUXþMD� X]�GUåDYQX�JUDQLFX��5DW� ������JRGLQH� MH�ELR�X]URN�GHPRJUDIVNRJ�HJ]RGXVD�YXNRYDUVNRJ�L�GLMHOD�YLQNRYDþNRJ�SRGUXþMD��D�L�RVWDOL�SURVWRU�äXSDQLMH�MH� ]ERJ� UDWD� ]DKYDüHQ� GHPRJUDIVNLP� SURPMHQDPD�� 5DWQH� PLJUDFLMH� VX� ELOH� LQWHQ]LYQH� L� X� MXåQRP�SRGUXþMX�äXSDQLMH�UDGL�UDWQLK�RSHUDFLMD�%RVDQVNRM�3RVDYLQL�L�VXVMHGQRM�%RVQL�L�+HUFHJRYLQL�3UREOHP�UHYLWDOL]DFLMH�L�GHPRJUDIVNH�REQRYH�GHSRSXODFLMVNLK�L�SRJUDQLþQLK�SURVWRUD�åXSDQLMH�PRåH� VH� ULMHãLWL� SRWLFDMQLP�PMHUDPD�'UåDYH�� äXSDQLMH� WH� QD� ORNDOQRM� UD]LQL� VWYDUDQMHP� SURVWRUQLK��JRVSRGDUVNLK�L�GUXJLK�XYMHWD�UD]YRMD�NRML�EL�]DXVWDYLOL�SURFHV�LVHOMDYDQMD�VWDQRYQLãWYD�*UDÿHYLQVND� SRGUXþMD� QDVHOMD� XWYUÿHQD� VX� SURVWRUQLP� SODQRYLPD� ELYãLK� RSüLQD� 9LQNRYFL��9XNRYDU� L�äXSDQMD��*UDQLFH� JUDÿHYLQVNLK�SRGUXþMD� ]D�QDVHOMD� QD�SURVWRUX�ELYãH�RSüLQH�9XNRYDU� VX�RGUHÿHQH� NDUWRJUDIVNL� X� VNORSX� 2VQRYD� NRULãWHQMD� L� ]DãWLWH� SURVWRUD� ELYãH� RSüLQH�� *UDÿHYLQVND�SRGUXþMD� VX� IRUPLUDQD� REXKYDWRP� SRGUXþMD� SRVWRMHüH� L]JUDGQMH�� 8QXWDU� JUDÿHYLQVNLK� SRGUXþMD�RVLJXUDQH�VX�PDQMH�SRYUãLQH�]D�QRYX�L]JUDGQMX��$QDOL]D� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD� ]D� YLQNRYDþNR� L� åXSDQMVNR� SRGUXþMH� SRND]XMH� GD� MH�UHODWLYQR�PDOD� L]JUDÿHQRVW� SURVWRUD� L]X]HY� X� JUDGRYLPD� L� QHNLP� SULJUDGVNLP� SURVWRULPD�� 8� YHüLQL�QDVHOMD� SRVWRMH� ]QDWQH� UH]HUYH�SURVWRUD�SRJRGQRJ�]D�JUDÿHQMH��8]URN�RYDNYRJ� VWDQMD�X�SURVWRUX� VX��RVRELWRVWL� SURVWRUQH� RUJDQL]DFLMH� QDVHOMD�� QDVOMHÿH� GXERNLK� VHRVNLK� SDUFHOD�� SUHGQRVWL� JUDÿHQMD� QD�YODVWLWRP� ]HPOMLãWX� ]ERJ� QH� JUDÿHQMD� QRYLK� SURPHWQLFD� L� NRPXQDOQH� LQIUDVWUXNWXUH�� RGQRVQR� ]ERJ�JUDÿHQMD�X]�SRVWRMHüH�GUåDYQH�L�åXSDQLMVNH�SURPHWQLFH�*UDGVND� QDVHOMD� VX� SODQVNL� JUDÿHQD� QD� WHPHOMX� XUEDQLVWLþNLK� SODQRYD�� �*UDÿHQMH� L� XUHÿHQMH�VHRVNLK� QDVHOMD� QLMH� ELOR� QD� WHPHOMX� RGJRYDUDMXüH� SURVWRUQR� SODQVNH�GRNXPHQWDFLMH�� D� SRJRWRYR� VX�]DQHPDUHQD� SURPHWQR� L]ROLUDQD� QDVHOMD�� 3RVWRMHüH� JUDQLFH� JUDÿHYLQVNLK� SRGUXþMD� �QDVOLMHÿHQH�� WH�YODVQLþNL� RGQRVL� QDG� ]HPOMLãWHP� RJUDQLþDYDMX� PRJXüQRVW� XUHÿHQMD� JRVSRGDUVNLK� ]RQD� NRMH� VX�SUHGXYMHW�UD]YLWND��2YR�MH�WHPHOMQL�SUREOHP�NRULãWHQMD� L�XUHÿHQMD�SURVWRUD�X�RSüLQDPD�$QGULMDãHYFL��,YDQNRYR�� -DUPLQD�� 1XãWDU�� 3ULYODND�� 6WDUL� 0LNDQRYFL�� 9RÿLQFL�� %DELQD� *UHGD�� %RãQMDFL�� 9UEDQMD��*XQMD��2WRN��&HUQD�L�'UHQRYFL�WH�JUDGRYLPD�9LQNRYFLPD�L�äXSDQML��5D]OR]L�NRML� MHGLQLFDPD�ORNDOQH�VDPRXSUDYH� QH� RPRJXüDYDMX� UHDOL]DFLMX� UD]YRMQLK� SURJUDPD� VX�� QHSRVWRMDQMH�PRJXüQRVWL� SRWLFDQMD�YODVQLND�QD�SURGDMX�JUDÿHYLQVNRJ�]HPOMLãWD�X�VOXþDMHYLPD�NDGD�VH�RQR�QH�NRULVWL�NDR�JUDÿHYLQVNR�LOL�VH�
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QHUDFLRQDOQR� NRULVWL� WH� LVWRYUHPHQR� RJUDQLþDYDQMH� PRJXüQRVWL� ãLUHQMD� JUDÿHYLQVNLK� SRGUXþMD� ]ERJ�]DãWLWH�YULMHGQRJ�SROMRSULYUHGQRJ�L�ãXPVNRJ�]HPOMLãWD��8VYDMDQMHP�JUDQLFD�JUDÿHYLQVNLK�SRGUXþMD�L]PMHQDPD�L�GRSXQDPD�YDåHüLK�SURVWRUQLK�SODQRYD�ELYãLK� RSüLQD� RPRJXüHQ� MH� � SURVWRU� ]D� UHDOL]DFLMX� UD]YRMQLK� SURJUDPD� WH� JUDÿHQMD� L� RGUåDYDQMD�SURPHWQH�L�NRPXQDOQH�LQIUDVWUXNWXUH�X�QDVHOMLPD��3URãLUHQMH�SRVWRMHüLK�JUDQLFD�JUDÿHYLQVNLK�SRGUXþMD�WUHED� ]DWR� GR]YROLWL� X]�� NUDMQMH� UDFLRQDOQR� SODQLUDQMH� ãLUHQMD�� LVWRYUHPHQR� XVYDMDQMH� RGOXND� R�NULWHULMLPD� ]D� SRWLFDQMH� UDFLRQDOQLMHJ� NRULãWHQMD� JUDÿHYLQVNRJ� ]HPOMLãWD� WH� X]� EULåOMLYR� RGUHÿLYDQMH�SURVWRUD�]D�SRWUHEH�L]JUDGQMH�LQIUDVWUXNWXUQLK�NRULGRUD�3RWUHED�]D�SURVWRURP�]D�VPMHãWDM�JRVSRGDUVNLK�GMHODWQRVWL�X�äXSDQLML�MH�QDJODãHQD�SURPMHQRP�YODVQLþNLK�RGQRVD�QDG�]HPOMLãWHP�L� UHVWUXNWXULUDQMHP�JRVSRGDUVWYD��2VLP�X�9LQNRYFLPD��9XNRYDUX��äXSDQML� L� ,ORNX��JGMH� MH� L�SULMH� UDWD�ELOD�NRQFHQWUDFLMD�SURL]YRGQMH��XVOXJD�L�UDGQLK�PMHVWD��X RVWDOLP�QDVHOMLPD�L�SURVWRUX�QLNDGD�QLVX�VWYRUHQL�XYMHWL�]D�UD]YLWDN�GUXJLK�GMHODWQRVWL�RVLP�SROMRSULYUHGH��1D�WDM�QDþLQ�VX�VH�JRGLQDPD�VWYDUDOL�XYMHWL�]D�WUDMQR�LVHOMHQMH�PODÿHJ�VWDQRYQLãWYD�L]�UXUDOQLK�L�SURPHWQR�L]ROLUDQLK� SRGUXþMD�� 1DVOLMHÿHQR� VWDQMH� X� SURVWRUX� WH� ]DVWDUMHOD� SURVWRUQR�SODQVND� GRNXPHQWDFLMD�SUHSUHND� VX� RVLJXUDQMX� SURVWRUQLK� XYMHWD� ]D� VPMHãWDM� VUHGQMLK� L� PDOLK� SRGX]HWQLþNLK� NDSDFLWHWD� X�QDVHOMLPD�1HSODQVNX�L]JUDGQMX�QD�SRGUXþMX�äXSDQLMH�þLQH��VWDPEHQD�L]JUDGQMD�UXEQLK�GLMHORYD�QDVHOMD�VHNXQGDUQR�VWDQRYDQMH�L]JUDÿHQR�X�QDMYULMHGQLMLP�GLMHORYLPD�NUDMROLND�L��UDGQLþND�QDVHOMD��QDVWDOD�X]�YHOLNH� JRVSRGDUVNH� VXVWDYH�� 'LR� QHSODQVNH� L]JUDGQMH� L]JUDÿHQ� MH� SULMH� RGUHÿLYDQMD� JUDQLFD�JUDÿHYLQVNLK� SRGUXþMD�� DOL� XVSUNRV� WRJD� QLMH� REXKYDüHQ� WLP� JUDQLFDPD�� D� GLR� QHSODQVNH� L]JUDGQMH�RGQRVL� VH� QD� VHNXQGDUQR� VWDQRYDQMH� X]� 'XQDY� RG� 9XNRYDUD� GR� ,ORND�� X]� %RVXW�� 9XNX� L� ãXPVND�SRGUXþMD��'R�LQWHQ]LYLUDQMD�QHSODQVNH�VWDPEHQH�L]JUDGQMH�GROD]L�X�SRVOLMHUDWQLP�JRGLQDPD��1HSODQVND�L]JUDGQMD� L]YDQ� JUDÿHYLQVNRJ� SRGUXþMD� 9LQNRYDFD� RGYLMD� VH� X� þHWLUL� ]RQH� NRMH� VX� YUOR� EOL]X� LOL� X�NRQWDNWX� V� JUDÿHYLQVNLP� SRGUXþMLPD�� =RQD� �9UDSþDQD�� NRG� 9LQNRYDFD� QDOD]L� VH� X� SURVWRUX� WUDVH�NDQDOD� 'XQDY�6DYD� L� QHPD� XYMHWD� ]D� ]DGUåDYDQMH� ]JUDGD�� GRN� ]RQH� X� RSüLQL� $QGULMDãHYFL� WUHED�REXKYDWLWL� SRVHEQRP� SURVWRUQRP� DQDOL]RP� WH� SUHGORåLWL� PRJXüD� UMHãHQMD�� 3RMDþDQL� SULWLVDN� ]D�VWDPEHQRP� L]JUDGQMRP� VH� MDYOMD� X� 9LQNRYFLPD�� äXSDQML� L� RSüLQVNLP� VUHGLãWLPD�� PHÿXWLP� ]ERJ�YODVQLþNLK�RGQRVD�QDG�]HPOMLãWHP�MHGLQLFH�ORNDOQH�VDPRXSUDYH�QH�PRJX�XGRYROMLWL�WUDåHQMX��EXGXüL�GD�X�VYRP�YODVQLãWYX�QHPDMX�RGJRYDUDMXüH�]HPOMLãWH�NRMH�EL�PRJOR�ELWL�SULSUHPOMHQR�]D�L]JUDGQMX��8YMHWH� NRULãWHQMD� SRVWRMHüLK� JUDÿHYLQD� X� VOXþDMHYLPD� NDGD� MH� WR� PRJXüH� WUHED� XVNODGLWL� V�RGUHGQLFDPD�=DNRQD�R�SURVWRUQRP�XUHÿHQMX�NRMH� VH�RGQRVH�QD�JUDÿHQMH� L]YDQ�JUDQLFD�JUDÿHYLQVNRJ�SRGUXþMD��1HSODQVNX�L]JUDGQMX� WUHED�YUHGQRYDWL� WH�SUHWKRGQR� LVWUDåLWL�RSUDYGDQRVW�QMHQH� L]JUDGQMH�D�WHN� SRWRP� L�PRJXüQRVW� OHJDOL]DFLMH�� ,]QLPQR� L� NUDMQMH� UDFLRQDOQR� WUHED� SULVWXSLWL� ãLUHQMX� SRVWRMHüLK�JUDQLFD� JUDÿHYLQVNLK� SRGUXþMD� X]� SURSLVDQX� ]DNRQVNX� REYH]X� L]PMHQH� SURVWRUQR�SODQVNH�GRNXPHQWDFLMH�
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�������� 3URPHW�5D]YRM� VYLK� JUDQD� SURPHWD� MH� WHPHOM� UD]YRMD� JRVSRGDUVWYD� L� GUXãWYD�X� FMHOLQL��*HRSURPHWQL�SRORåDM�9XNRYDUVNR�VULMHPVNH� åXSDQLMH� LPD�QDJODãHQ�PHÿXQDURGQL� L� XQXWDUQML� ]QDþDM� X� SURPHWQRP�VXVWDYX� 5HSXEOLNH� +UYDWVNH�� 3UHNR� SRGUXþMD� äXSDQLMH� RVWYDUXMX� VH� YH]H� LVWRND� L� ]DSDGD� WH� GLMHOD�VUHGQMH�L�LVWRþQH�(XURSH�V�MXåQLP�-DGUDQRP��1DM]QDþDMQLMX�XORJX�LPD�DXWR�FHVWD�=DJUHE�/LSRYDF�NDR�GLR� PHÿXQDURGQRJ� VPMHU� ]DSDG�LVWRN� �;� NRULGRU�� NRML� SUHVLMHFD� PHÿXQDURGQRJ� SURPHWQL� VPMHU��NRULGRU� 9F��� D� YRGL� L]� 5HSXEOLNH� 0DÿDUVNH� SUHNR� %DUDQMH� ]D� %RVQX� L� +HUFHJRYLQX� L� GDOMH� GR�-DGUDQVNRJ�PRUD�� 1D� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� GREUR� MH� UD]YLMHQD�PUHåD� FHVWRYQLK�SURPHWQLFD� L� RQD� RPRJXüXMH� NYDOLWHWQR� PHÿXVREQR� SRYH]LYDQMH� JUDGRYD� L� QDVHOMD�� 0RGHUQL]DFLMD�PUHåH� L� L]JUDGQMD� EU]LK� FHVWD�RPRJXüLWL� üH�EROMH� SRYH]LYDQMH� GUåDYQLP�FHVWDPD�JUDGRYD�9XNRYDUD��9LQNRYDFD��äXSDQMH�L�,ORND��0RGHUQL]DFLMD�åXSDQLMVNLK�FHVWD�SRVHELWR�X�MXJRLVWRþQRP�GLMHOX�äXSDQLMH�LPD� ]D� FLOM� EROMH� SRYH]DWL� RYDM� GLR� SURVWRUD� V� VXVWDYRP� EU]LK� FHVWD� WH� RPRJXüLWL� NRQWUROX� GUåDYQH�JUDQLFH�� 3ULRULWHWQL� ]DGDWDN� SURPHWD� GDQDV� MH� XGRYROMLWL� SRWUHEDPD� SULMHYR]D� UREH� L� SXWQLND�� X]�REYH]QR��]QDþDMQR�SREROMãDQMH�NYDOLWHWH�XVOXJD�L�VPDQMHQMH�WURãNRYD�SULMHYR]D��9LQNRYFL� VX�NDR� VMHFLãWH���SURPHWQLK�SUDYDFD�ELOL� QDMYHüH�åHOMH]QLþNR�þYRULãWH�QD�SRGUXþMX��äXSDQLMH� L� MHGQR� RG� QDMYHüLK� SURPHWQLK� þYRULãWD� X� RYRP� GLMHOX� (XURSH� SULMH� GRPRYLQVNRJ� UDWD��5HVWUXNWXULUDQMH�+ä�MH�ELWDQ�HOHPHQW�EROMHJ�SRVORYDQMD��3UHGODåH�VH�SRGLMHOLWL�+ä�QD�LQIUDVWUXNWXUX�L�SULMHYR]�UDGL�VWYDUDQMD�XYMHWD�NRML�üH�RPRJXüLWL�SURGDMX�åHOMH]QLþNLK�XVOXJD�QD�SULMHYR]QRP�WUåLãWX�SRG�NRQNXUHQWQLP�XYMHWLPD�X�RGQRVX�QD�GUXJH�YUVWH�SULMHYR]D��äXSDQLMD��YXNRYDUVNR�VULMHPVND�LPD�PRJXüQRVW�UD]YLWND�ULMHþQRJ�SURPHWD�'XQDYRP�L�ULMHNRP�6DYRP��,]JUDGQMRP�YLãHQDPMHQVNRJ�NDQDOD�'XQDY�6DYD�RG�9XNRYDUD�GR�âDPFD��WH�UHJXODFLMRP�WRND�6DYH�� VNUDWLW�üH�VH�SORYQL�SXW�SUHPD�6LVNX�]D�����NP��/XND�9XNRYDU�QD�'XQDYX�MH�QDMYHüD� ULMHþQD�OXND� ]D� WHUHWQL� SURPHW� X� 5HSXEOLFL� +UYDWVNRM�� 0HÿXQDURGQRJ� MH� ]QDþDMD� L� SULMH� UDWD� MH� RVWYDULYDOD�SURPHW� RG� �� PLOLMXQ� WRQD� JRGLãQMH�� /XND� L� SULVWDQLãWH� 9XNRYDU� L� QMRM� JUDYLWLUDMXüH� OXNH� 2VLMHND� L��6ODYRQVNRJ� âDPFD� VX� YUOR� GREUR� SRYH]DQH� SRVWRMHüLP� FHVWDPD� L� åHOMH]QLþNLP� SUXJDPD� L� WLPH�QDJODãDYDMX� VYRMX� XORJX� FHQWUD� PHÿXQDURGQRJ� WUDQVSRUWD� WH� UD]PMHQH� URED� L� XVOXJD�� 8VSRVWDYRP�NUDüHJ�SULMHYR]QRJ�SXWD�3RGXQDYOMH�� -DGUDQ�UD]YRM�YXNRYDUVNH�OXNH�WHPHOML�VH�QD�SODQLUDQRM�L]JUDGQML�NDQDOD� 'XQDY�6DYD�� ,]JUDGQMRP� NDQDOD� RPRJXüLR� EL� VH� SULMHYR]� URED� NRPELQLUDQLP� VXVWDYRP�WUDQVSRUWD�L�VPDQMHQMH�WUDQVSRUWQLK�WURãNRYD�X�XNXSQRM�FLMHQL�NRãWDQMD�JRWRYLK�SURL]YRGD��
�������� ,QIUDVWUXNWXUQL�L�YRGQRJRVSRGDUVNL�VXVWDY3RWUHEQR� MH� RVLJXUDWL� SRWUHEQH� NROLþLQH� YRGH� ]D QDWDSDQMH� NDNR� EL� VH� L� X� VXãQLP�JRGLQDPD�SRVWLJOL� YLVRNL� SULQRVL�� 3RWUHEQH� NROLþLQH� YRGH� ]D� QDWDSDQMH�PRJX� VH� SODQLUDWL� GRYRÿHQMHP� YRGD� L]�6DYH��'XQDYD��%RVXWD��9XNH�L��%LÿD��D�SRVHELWR�L]JUDGQMRP�NDQDOD�'XQDY�6DYD�WH�L]�DNXPXODFLMD�QD�
� ,]YMHãüH� R� VWDQMX� X� JRVSRGDUVWYX� 9XNRYDUVNR� ± VULMHPVNH� åXSDQLMH�� ������ L� *RVSRGDUVWYR� äXSDQLMH� YXNRYDUVNR�VULMHPVNH�� $QDOL]D�SRVWRMHüHJ�VWDQMD�L�WHPHOMQH�RGUHGQLFH�UD]YRMD�JRVSRGDUVWYD��������VWU���������� ,]YMHãüH� R� VWDQMX�X� JRVSRGDUVWYX�9XNRYDUVNR� ± VULMHPVNH� åXSDQLMH�� L�*RVSRGDUVWYR�äXSDQLMH�YXNRYDUVNR�VULMHPVNH��$QDOL]D�SRVWRMHüHJ�VWDQMD�L�WHPHOMQH�RGUHGQLFH�UD]YRMD�JRVSRGDUVWYD��������VWU���������
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YRGRWRFLPD��'RYUãHQD� SODQVND� GRNXPHQWDFLMD� ]D� L]JUDGQMX� NDQDOD�'XQDY� � 6DYD�RPRJXüXMH� L]UDGX�SODQD� QDWDSDQMD�� 2Q� WUHED� GHILQLUDWL� VPMHUQLFH�� NULWHULMH� L� RJUDQLþHQMD� ]D� UD]YRM� QDWDSDQMD� SRGUXþMD�äXSDQLMH��SULMHGORJ�QMHJRYH�UHDOL]DFLMH�� WH�VYH�XYMHWH�XSUDYOMDQMD� L�JRVSRGDUHQMD YRGQLP�UHVXUVLPD�X�VYUKX�QDWDSDQMD��9RGRRSVNUEQX�VOLNX�äXSDQLMH�þLQL�YLVRN�SRVWRWDN�QDVHOMD�X�NRMLPD�MH�L]JUDÿHQD�YRGRRSVNUEQD�PUHåD�� DOL� L�SUREOHPL�X� IXQNFLRQLUDQMX�YHOLNRJ�EURMD� RGYRMHQLK� ORNDOQLK� VXVWDYD��2SVNUED�YRGRP�MH�GMHORPLþQR�]DGRYROMDYDMXüD�� D�SODQLUDQD� L]JUDGQMD� UHJLRQDOQRJ�YRGRYRGD�üH� ]DGRYROMLWL� VYH�SRWUHEH�VWDQRYQLãWYD� L� LQGXVWULMH�� 3RVWRMHüH� VWDQMH� REYH]XMH� QD� L]JUDGQMX� YRGRYRGD� X� VYLP� QDVHOMLPD� L�UHNRQVWUXNFLMX� ]DVWDUMHOLK�GLMHORYD�YRGRYRGQH�PUHåH�X�äXSDQLML��1D�SRGUXþMX�ELYãH�RSüLQH�9XNRYDU�YRGRRSVNUED� MH� ULMHãHQD� RGYRMHQLP� VXVWDYLPD� SR� JUDGRYLPD� L� VHOLPD�� D� SUREOHP� VX� RãWHüHQMD� L�]DSXãWHQRVW�WLK�VXVWDYD��1DVHOMD�X�MXåQRP�GLMHOX�äXSDQLMH��RSüLQD�'UHQRYFL��þLQH�MHGLQX�YHüX�JUXSX�QDVHOMD�X�NRMLPD�MRã�QLMH�L]JUDÿHQ�]DMHGQLþNL�VXVWDY�]D�YRGRRSVNUEX��9RGRRSVNUED�9LQNRYDFD�QDNRQ�L]JUDGQMH�L�XNOMXþHQMD�GLVWULEXFLMVNRJ�FHQWUD��.DQRYFL��L�L]JUDGQMH�PDJLVWUDOQRJ�FMHYRYRGD�9LQNRYFL��&HUQD�REXKYDüD�L]JUDGQMX�SUYH�ID]H�YRGRFUSLOLãWD��&HUQD��NRG�&HUQH��5MHãHQMH�YRGRRSVNUEH�åXSDQLMH�WHPHOML�VH�QD�XVSRVWDYL�FMHORYLWRJ�YRGRRSVNUEQRJ�VXVWDYD�,VWRþQH�6ODYRQLMH�6WDQMH�RGYRGQMH�RWSDGQLK�L�VDQLWDUQLK�YRGD�QDVHOMD�X�äXSDQLML�MH�QHSRYROMQR��0DOL�EURM�QDVHOMD�LPD� GMHORPLþQR� L]YHGHQX� NROHNWRUVNX�PUHåX� VXVWDYD� ]D� RGYRGQMX�� D� QL� MHGQD� RG� SRVWRMHüLK�PUHåD�QHPD�XUHÿDM�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��6XVWDY�RGYRGQMH�X�3RGXQDYOMX�MH�GMHORPLþQR�ULMHãHQ�]D�9XNRYDU� L� ,ORN�� D� RVWDOD� PDQMD� PMHVWD� QHPDMX� VXVWDYH� RGYRGQMH�� .DQDOL]DFLMVND� PUHåD� RGYRGQMH�L]JUDÿHQD� MH� GMHORPLþQR� X� äXSDQML�� D� RVWDOD� QDVHOMD� QHPDMX� RGYRGQX�PUHåX�� 3UHGYLÿD� VH� L]JUDGQMD�FMHORYLWLK�VXVWDYD�RGYRGQMH�RWSDGQLK�YRGD�QD�SRGUXþMX�QDVHOMD�1XãWDU��%RãQMDFL��,YDQNRYR�L�2WRN�� 1D�SRGUXþMX�äXSDQLMH�MH�QXåQR�GHILQLUDWL�RGYRGQMX�VYDNRJ�QDVHOMD�XNOMXþXMXüL�GHILQLUDQMH�ORNDFLMD�XUHÿDMD�]D� SURþLãüDYDQMH� RWSDGQLK� YRGD WH� UHFLSLMHQDWD� ]D� SULMHP� SURþLãüHQH� YRGH�� 7HPHOMQL� SUREOHPL�YRGRRSVNUEQRJ� VXVWDYD� L� VXVWDYD� RGYRGQMH� X� QDVHOMLPD� QD� SRGUXþMX� äXSDQLMH� VX�� GLR� QDVHOMD� QLMH�REXKYDüHQ�MDYQLP�YRGRRSVNUEQLP�VXVWDYLPD��YHüL�EURM�QDVHOMD�LPD�VXVWDYH�X�NRMLPD�QHPD�GRYROMQLK�NROLþLQD� YRGH�� X� EOL]LQL� QDMYHüHJ� NRQ]XPD� QHPD� GRYROMQR� L]GDãQLK� L]YRULãWD� YRGH�� � QLMH� UHDOL]LUDQ�5HJLRQDOQL�YRGRYRG�,VWRþQH�6ODYRQLMH�NRMLP�EL�VH�RVLJXUDOH�GRYROMQH�NROLþLQH�YRGH�1D�SRGUXþMX�äXSDQLMH�QHPD�FMHORYLWLK�VXVWDYD�]D�RGYRGQMX�QL�X�MHGQRP�QDVHOMX��SRVWRMHüL�VXVWDYL�]D�RGYRGQMX��QHPDMX�XUHÿDMH�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��D�SODQRYLPD�LOL�SURMHNWLPD�QLMH�SUHGORåHQR�FMHORYLWR�UMHãHQMH�VXVWDYD�RGYRGQMX��7LMHNRP�UDWQLK�GMHORYDQMD��D�L�NDVQLMH�VXVWDY�]D�REUDQX�RG�ãWHWQRJ�GMHORYDQMD�YRGD�GXQDYVNRJ�GLMHOD�äXSDQLMH� WUSLR�MH�SRVUHGQH�LOL�QHSRVUHGQH�ãWHWH��1DVLSL�VX�REQRYOMHQL�L�GDMX�SRWUHEQX�VLJXUQRVW�EUDQMHQRP�SRGUXþMX��6WDQMH�UHJXODFLMH�YRGRWRND�WUHED�SREROMãDWL��2GYRGQMD� SROMRSULYUHGQLK� SRYUãLQD� QD� SRGUXþMX� äXSDQLMH� ELOD� MH� ]DGRYROMDYDMXüH� ULMHãHQD��SUHPGD� WHãNRüH� RGUåDYDQMD� KLGURPHOLRUDFLMVNLK� VXVWDYD� X� SRVOLMHUDWQLP� JRGLQDPD�ELWQR� XJURåDYDMX�QMLKRYH� IXQNFLMH�� 3ULQRVL� UDWDUVNLK� NXOWXUD� GRVWLåX� YLVRNH� PHÿXQDURGQH� QRUPDWLYH� SRVHELWR� QD�
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SRYUãLQDPD� QD� NRMLPD� MH� RVLJXUDQR� SULPMHUHQR� QDYRGQMDYDQMH�� 8� 9XNRYDUVNR�VULMHPVNRM� åXSDQLML�VDGDãQMH� VWDQMH� XUHÿHQRVWL� QH� GDMH� PRJXüQRVW� RSWLPDOQH� RGYRGQMH� SROMRSULYUHGQLK� SRYUãLQD��0HOLRUDFLMVNL�VXVWDY�VOLYD�9XNH�MH�ELR�L]JUDÿHQ�RNR�����L�VYL�REMHNWL��WRJ�VXVWDYD�VX�ELOL�X�IXQNFLML��3RGYRGQRVW� ]HPOMLãWD� ELOD� MH� QH]QDWQD�� D� RãWHüHQMD� REUDPEHQRJ� VXVWDYD�PDOD� L� QDNRQ� SRMDYH� EU]R�VDQLUDQD��=ERJ�RãWHüHQMD� L� WHãNRüD�X�RGUåDYDQMX�VXVWDYD�RGYRGQMH� UD]LQH�SRG]HPQLK�YRGD�VX�]QDWQR�YLãH�L�SURVWRU�WUSL�RG�VXYLãQLK�YRGD��6WXSDQM�XUHÿHQRVWL�VXVWDYD�MH�UD]OLþLW�L�WR�RG�SRWSXQH�XUHÿHQRVWL V�GUHQDåQLP�VXVWDYLPD�GR�QHXUHÿHQLK�SRGUXþMD��6WDQMH� JUDÿHYLQD� ]D� HOHNWURRSVNUEX� QD� SURVWRUX� äXSDQLMH� MH� UD]OLþLWR�� D� WLP� L� VWDQMH�RSVNUEOMHQRVWL�HOHNWULþQRP�HQHUJLMRP��'3��(OHNWUD�9LQNRYFL��SURYRGL�DNWLYQX�REQRYX�PUHåH��2SVNUED�HOHNWULþQRP�HQHUJLMRP�MXåQRJ�SRGUXþMD�äXSDQMH�QLMH�]DGRYROMDYDMXüD��2VRELWR�VX�YHOLNL�SUREOHPL�SDGD�QDSRQD� ãWR� RãWHüXMH� XUHÿDMH� L� RSUHPX�� 1H]DGRYROMDYDMXüD� SRX]GDQRVW� MH� QHSULKYDWOMLYD� QD� GXåH�YULMHPH��0RåH�VH�]DNOMXþLWL�GD�MH�RSVNUED�HOHNWULþQRP�HQHUJLMRP�RWHåDQD�WH�GD�VXVWDY�WUHED�LQWHQ]LYQR�REQRYLWL�WH�SRYHüDWL�NDSDFLWHWH�NDNR�EL�VH�GRSULQLMHOR�VWYDUDQMX�XYMHWD��]D�UD]YRM�JRVSRGDUVWYD��3RGUXþMH� äXSDQLMH� XNOMXþHQR� MH� X� SOLQRRSVNUEQL� VXVWDY� 5HSXEOLNH� +UYDWVNH�� 3OLQLILNDFLMD�QDVHOMD� MH� GR� VDGD� REXKYDWLOD� YHüL� GLR� äXSDQLMH�� 5HDOL]LUDQD� MH� PDJLVWUDOQD� PUHåD�� D� UDGL� VH� QD�GLVWULEXFLMVNRP�UD]YRGX��7HPHOMQL�]DGDFL�UHDOL]DFLMH�IXQNFLRQLUDQMD�SOLQRRSVNUEQRJ�VXVWDYD�äXSDQLMH�VX�� NRPSOHWLUDQMH� PDJLVWUDOQRJ� 97� UDVSOHWD� SOLQD�� XNOMXþXMXüL� L]JUDGQMX� 053�D� L� L]JUDGQMX�PHÿXPMHVQLK� 97� SOLQRYRGD L� GLVWULEXFLMVNRJ� UD]YRGD� X� MXåQRP� L� LVWRþQRP� GLMHOX� äXSDQLMH��.RPSOHWLUDQMHP� PDJLVWUDOQRJ� 97� UDVSOHWD� QD� UHJLRQDOQRM� UD]LQL� L� L]JUDGQMRP� PMHUQRUHJXODFLMVNLK�SRVWDMD�QD�ORNDOQRM�UD]LQL�WUHEDOR�EL�KLWQR�GRYUãLWL�YHüL�GLR�UDGRYD�QD�L]JUDGQML�SOLQRRSVNUEQRJ�VXVWDYD�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH��1D� SRGUXþMX� äXSDQLMH� X� WLMHNX� MH� SURYHGED� SURJUDPD� SURãLUHQMD� WHOHIRQVNH� PUHåH�� 3R�]DYUãHWNX� SURJUDPD� WHOHIRQVNH� YH]H� QD� SRGUXþMX� äXSDQLMH� ELWL� üH� NYDOLWHWQLMH� L� L]QDG� SURVMHND� X�5HSXEOLFL�+UYDWVNRM�
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