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L]JUDGQMX� DOWHUQDWLYQLK� FHVWRYQLK� YH]D� X� RVWDOLP� SURPHWQLP� NRULGRULPD�� 3RWUHEQR� MH� NYDOLWHWQLMH�RGUåDYDWL�VYH�SURPHWQLFH��SRYHüDWL�VLJXUQRVW�QMLKRYD�NRULãWHQMD�WH�SREROMãDWL�PMHUH�]DãWLWH�RNROLãD��&LOMHYL SODQLUDQMD� UD]YRMD� åHOMH]QLþNRJ� SURPHWD� VX�� SRYH]LYDQMH� SRVWRMHüHJ� VXVWDYD� X�(XURSVNL� VXVWDY� åHOMH]QLþNRJ� SURPHWD�� XVSRVWDYD� EROMH� SRYH]DQRVWL� SURVWRUD� XQXWDU� 'UåDYH��PRGHUQL]DFLMD�SRVWRMHüLK�SUXJD��WHUPLQDOD�L�NRORGYRUD��UDFLRQDOL]DFLMD�SRVORYDQMD� L�REQRYD�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���3ULRULWHWL�X� UD]YRMX� ULMHþQRJ�SURPHWD� VX�� UHJXOLUDQMH� VWDWXVD�JUDQLþQLK�ULMHND�6DYH�L�'XQDYD��XWYUÿLYDQMH� XYMHWD� NRULãWHQMD� SORYQLK� SXWRYD�� XUHÿHQMH� ULMHþQLK� REMHNDWD� � þLãüHQMH� NRULWD�� REQRYD�REDOD��NDQDOD�L�XãüD��RWNODQMDQMH�RãWHüHQMD�QDVWDOLK�]D�YULMHPH�UDWD�WH�L]JUDGQMD�NDQDOD�'XQDY�� 6DYD�L�QRYH� OXNH�9XNRYDU�� /XND�9XNRYDU� MH� QDãD� QDM]QDþDMQLMD� ULMHþQD� OXND� L� MHGLQD�QD� SORYQRP�SXWX�9,�NODVH��,]JUDGQMRP�NDQDOD�,9�NODVH�SORYQRJ�SXWD�'XQDY�� 6DYD�GXåLQH������NP�SRYHüDWL�üH�VH�GXåLQD�SORYQLK�SXWRYD�QD������NP��
������� 5DFLRQDOQR�NRULãWHQMH�SULURGQLK�L]YRUD�6PMHUQLFH� ]D� SODQLUDQMH� L� XUHÿHQMH� SURVWRUD� ]D� JUDGQMX� LVNOMXþXMX� PRJXüQRVW� XPDQMHQMD�SRYUãLQD� NYDOLWHWQLK� SROMRSULYUHGQLK� L� ãXPVNLK� SRYUãLQD� WH� XSXüXMX� QD� SRYHüDQMH� VWXSQMD� ]DãWLWH�YULMHGQRVWL�SURVWRUD� L� ãWHGOMLYR�JRVSRGDUHQMH� SULURGQLP� UHVXUVLPD��2JUDQLþHQMD�NRULãWHQMD�SURVWRUD�X�VPLVOX�ORFLUDQMD�RGUHÿHQLK�VDGUåDMD�RGQRVH�VH�QD�]DãWLWX�SROMRSULYUHGQLK�SRYUãLQD�YLVRNH�NYDOLWHWH�WOD��SRGUXþMD�X]�REDOH�ULMHND��SRGUXþMD�X]�]DãWLüHQD�SRYLMHVQD�GREUD��L�]DãWLüHQX�SULURGX��
������������2þXYDQMH�HNRORãNH�VWDELOQRVWL�L�YULMHGQLK�GLMHORYD�RNROLãD3RGUXþMD� RþXYDQH� ELRVIHUH� L� SRVHEQLK� YULMHGQRVWL� SURVWRUD� RVRELWR� VX� YDåQD� ]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�� 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�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�RG�]DJDÿHQMD�]UDND��]DãWLWX�YRGD�WH�UHNXOWLYDFLMX�HNVSORDWDFLMVNLK�SROMD�PLQHUDOQLK�VLURYLQD�� QDIWH�L�SOLQD��RSHNDUVNH�JOLQH��ãOMXQND�L�SLMHVND��
� 3URJUDP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH����������� 3URJUDP�SURVWRUQRJ�XUHèHQMD�5HSXEOLNH�+UYDWVNH�VWU��������
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2EMHNWH� NRML� VH� QDOD]H� XQXWDU� ]DãWLüHQLK� GLMHORYD� SURVWRUD� L� X� VXSURWQRVWL� VX V� RGUHGEDPD�QMHJRYH� ]DãWLWH� WUHED� � SUHQDPLMHQLWL� LOL� XNORQLWL�� 8JURåDYDQMH� RNROLãD� ³GLYOMLP´� RGODJDQMHP�NRPXQDOQRJ� L� RVWDORJ� RWSDGD� MH� YHOLNL� SUREOHP� þLMHP� UMHãDYDQMX� WUHED� SULüL� RUJDQL]LUDQR� L� VWUXþQR��3ULRULWHWQD� MH� ]DGDüD� SULVWXSLWL� L]UDGL� 6WXGLMH� ]EULQMDYDQMD� RSDVQRJ� RWSDGD� äXSDQLMH� WH� � QD� UD]LQL�JUDGRYD�L�RSüLQD�XVSRVWDYLWL�PUHåX�XUHÿHQLK�ORNDFLMD�SULNXSOMDOLãWD�L�RGODJDOLãWD�NRPXQDOQRJ�RWSDGD��
������ =DãWLWD�SULURGH&LOM� ]DãWLWH� SULURGH� MH� XVSRVWDYD� FMHORYLWH� ]DãWLWH� SULURGQLK� YULMHGQRVWL� WH� SRYHüDQMH� XGMHOD�XNXSQR� ]DãWLüHQLK� SRYUãLQD�� 7R� VH� SRVHELWR� RGQRVL� QD� ]DãWLWX� QRYLK� SUHGMHOD�� 3ULRULWHWL� VX� GHWDOMQR�XWYUÿLYDQMH�RãWHüHQMD�L�]DSXãWHQH�SULURGH�WH�QMHQD�VDQDFLMD�L�SRYUDW�X�SUYRELWQR�VWDQMH��
������ =DãWLWD�NXOWXUQLK�GREDUD�=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�JUDGLWHOMVNRJ�QDVOMHÿD�REXKYDüD�REQRYX�L�VDQDFLMX�UD]RUHQH�L�RãWHüHQH�JUDGLWHOMVNRJ�QDVOMHÿD��LVWUDåLYDQMH�L�YUHGQRYDQMH�JUDGLWHOMVNRJ�QDVOMHÿD�� UHFHQ]LMX� NRQ]HUYDWRUVNLK� VWXGLMD�� XUHÿHQMH� L� REQRYX� SRYLMHVQLK� JUDÿHYLQD�� ]DãWLWX�DUKHRORãNLK� ]RQD� L� ORNDOLWHWD�� 3ULRULWHWL� ]DãWLWH� JUDGLWHOMVNRJ� QDVOMHÿD� VX� REQRYD� V� FLOMHP� RþXYDQMD�QDFLRQDOQRJ�LGHQWLWHWD��RGUHÿLYDQMH�REYH]H�L]UDGH�JHQHUDOQLK�XUEDQLVWLþNLK�SODQRYD�QDVHOMD�]QDþDMQLK�NXOWXUQR�SRYLMHVQLK�YULMHGQRVWL�WH�LQYHQWDUL]DFLMD��YUHGQRYDQMH�L�NDWHJRUL]DFLMD�NXOWXUQLK�GREDUD�
������ =DãWLWD�NUDMROLND&LOMHYL�RþXYDQMD�L�XUHÿHQMD�NUDMROLND�VX�SURVWRUQD��HNRORãND��JRVSRGDUVND��VRFLMDOQD�L�NXOWXUQD�UD]QROLNRVW�L�VNODGQRVW�WH�RþXYDQMH�LGHQWLWHWD�SRGUXþMD��3URVWRUQLP�SODQRYLPD�*UDGRYD�L�RSüLQD�WUHED�RVLJXUDWL� RþXYDQMH� RVRELWRVWL� SRGUXþMD� RþXYDQMHP� RVRELWRVWL� QDþLQD� JUDÿHQMD� QDVHOMD�� SRGUXþMD� X]�QDVHOMD�V�QDJODãHQLP�NXOWXUQLP�]QDþHQMLPD�NUDMROLND��SRGUXþMD�VYRMVWYHQLK�YL]XDOQLK�REOLND�V�YHOLNRP�UD]QROLNRãüX� SULURGQLK� L� NXOWXUQLK� HOHPHQDWD�� SRGUXþMD� ELRWRSD� L� SRGUXþMD� VSRQWDQLK� SULURGQLK�SURFHVD��3RWUHEQR�MH�ãWLWL�LGHQWLWHW�JUDGRYD�L�QDVHOMD�YUHGQRYDQMHP�PRUIRORãNLK�VWUXNWXUQLK�HOHPHQDWD�QDVHOMD��RGUåDYDQMHP�L�SULPMHUHQLP�NRULãWHQMHP�JUDÿHYLQVNRJ�IRQGD��2þXYDQMH�UD]QROLNRVWL�NUDMROLND�WUHED� WHPHOMLWL� QD� RþXYDQMX� ãXPD� L� SULURGQLK� REOLND� YRGRWRND�� D� VSULMHþLWL� JUDÿHQMH� QD� L]ORåHQLP�ORNDFLMDPD�X�NUDMROLNX�
����� &LOMHYL�SURVWRUQRJ�UD]YRMD�åXSDQLMVNRJ�]QDþDMD��������� 'HPRJUDIVNL�UD]YRM�6WUDWHãNL�FLOM�MH�UHYLWDOL]DFLMD�SRJUDQLþQLK�L�UDWRP�]DKYDüHQLK�SRGUXþMD�WH�SRWLFDQMH�GHPRJUDIVNH�REQRYH�� 3RWLFDMQLP� PMHUDPD� GUåDYQH� SRSXODFLMVNH� SROLWLNH� WUHED� ULMHãLWL� SUREOHP� UHYLWDOL]DFLMH� L�
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GHPRJUDIVNH�REQRYH�SRJUDQLþQLK�SURVWRUD�äXSDQLMH��5D]YRM�WUHED�XVPMHULWL�ND�XVSRUDYDQMX�L�SURFHVD�LVHOMDYDQMD� RVRELWR� PODÿHJ� VWDQRYQLãWYD� WH� VWYDUDQMX� XYMHWD� ]D� SRYUDWDN� LVHOMHQRJ� VWDQRYQLãWYD�� 8�VUHGQMRURþQRP�SODQVNRP�UD]GREOMX�RþHNXMH�VH�SRVWL]DQMH�EURMD�VWDQRYQLND�SULMH�GRPRYLQVNRJ�UDWD�
������ 2GDELU�SURVWRUQH�L��JRVSRGDUVNH�LQIUDVWUXNWXUH6PMHUQLFH�UD]YRMD� WHPHOMH�VH�QD�NRPSDUDWLYQLP�SUHGQRVWLPD�RYH�äXSDQLMH�� JHRVWUDWHãNRP�L�JHRSURPHWQRP�SRORåDMX��YHOLNLP�SRYUãLQDPD�YLVRNRNYDOLWHWQRJ�SROMRSULYUHGQRJ�]HPOMLãWD�L�YULMHGQRJ�ãXPVNRJ�]HPOMLãWD��3ULURGQL�UHVXUVL�RGUHÿXMX�SROMRSULYUHGX�L�ãXPDUVWYR�WH�QD�QMLPD�WHPHOMHQX�SUDWHüX�LQGXVWULMX�]D�RGUHGQLFX�UD]YRMD�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��3URJUDP� REQRYH� JRVSRGDUVWYD� XVPMHUDYD� JRVSRGDUVWYR� QD� XVSRVWDYOMDQMH� QRYH� VWUXNWXUH�YODVQLãWYD� L� RGQRVD� SULYUHÿLYDQMD�� XYDåDYDMXüL� NRPSDUDWLYQH� SUHGQRVWL� 9XNRYDUVNR�VULMHPVNH�åXSDQLMH��2EQRYD�SURL]YRGQLK�NDSDFLWHWD�X�äXSDQLML�QH�SUHGYLÿD�UHNRQVWUXNFLMX�SULMDãQMHJ�VWDQMD�YHü�VYRÿHQMH� NDSDFLWHWD� QD� RSWLPDOQX� UD]LQX� LVNRULãWHQMD�� 3RVHEQR� ]QDþDMDQ� VHJPHQW� RåLYOMDYDQMD�JRVSRGDUVWYD�äXSDQLMH� MH�SRGX]HWQLãWYR�NRMHP�WUHED�SRNORQLWL�SRVHEQX�SR]RUQRVW��3UHGXYMHW�UD]YRMX�JRVSRGDUVWYD�MH�SODQLUDQMH�SRYUãLQD�L�ORNDFLMD�]D�JRVSRGDUVNH�IXQNFLMH�QD�WHPHOMX�SR]QDWLK�SURJUDPD��PRGHUQL]DFLMD�SURPHWQRJ�VXVWDYD�WH�REQRYD�L�L]JUDGQMD�SUDWHüH�LQIUDVWUXNWXUH��
���������5D]YRM��QDVHOMD��GUXãWYHQH�SURPHWQH�L�RVWDOH�LQIUDVWUXNWXUH0UHåD�L�IXQNFLMH�QDVHOMD�PRUDMX�ELWL�X�IXQNFLML�VWYDUDQMD�SROLFHQWULþQRJ�VXVWDYD��5D]YRM�QDVHOMD�MDþDQMHP� FHQWUDOQLK� IXQNFLMD� WUHED� SRWLFDWL� RVRELWR� X� LVWRþQLP� L� MXåQLP� SRJUDQLþQLP� SRGUXþMLPD�äXSDQLMH� �,ORN�� 7RYDUQLN�� 'UHQRYFL�� 9UEDQMD�� *XQMD��� *UDYLWDFLMVNH� ]RQH� FHQWDUD� WUHED� XVNODGLWL� V�XVSRVWDYOMHQLP�WHULWRULMDOQLP�XVWURMVWYRP��&LOM� SUHREUD]EH� JUDGVNLK� SRGUXþMD� MH� XUEDQD� REQRYD�� 8�SRGUXþMLPD� XUEDQR�UXUDOQLK� RELOMHåMD� FLOM� SUHREUD]EH� MH� LQIUDVWUXNWXUQD� UHNRQVWUXNFLMD�� D� X� UXUDOQLP�SRGUXþMLPD� UHYLWDOL]DFLMD��*UDÿHYLQVND� SRGUXþMD� QDVHOMD� X�äXSDQLML� VX� QLVNLK� JXVWRüD� L]JUDÿHQRVWL� L�QDVHOMHQRVWL�L�WH�SDUDPHWUH�WUHED�SRYHüDWL��3ODQVNLP�PMHUDPD�WUHED�XWMHFDWL�QD�SURVWRUQX�RUJDQL]DFLMX�L�JUDÿHQMH� QDVHOMD� ± RVRELWR� ]DEUDQRP� JUDÿHQMD� X]� åXSDQLMVNH� L� GUåDYQH� FHVWH� L� RGUHÿLYDQMHP�JUDÿHYLQVNRJ� SRGUXþMD� SUHPD� SRVWRMHüLP� GXERNLP� VHRVNLP� SDUFHODPD� NRMH� VH� WDNR� QHSRYROMQR�RGUåDYDMX�QD�L]JUDÿHQRVW�WOD��3RMDþDQ�LQWHUHV�]D�JUDÿHQMHP�VWDPEHQLK�]JUDGD�X�9LQNRYFLPD��äXSDQML�L�RSüLQVNLP� VUHGLãWLPD� WUHED� SUDWLWL� RGJRYDUDMXüLP� PMHUDPD� SURVWRUQRJ� XUHÿHQMD� L� VSUMHþDYDWL�QHSODQVNR� JUDÿHQMH�� $NWLYQR� WUHED� SURYRGLWL� PMHUH� ]DãWLWH� SULURGH�� D� RVRELWR� SRGUXþMD� X]� REDOH�YRGRWRND�L�UXERYH�ãXPD�9ODVQLãWYR� ]HPOMLãWD� RJUDQLþDYD� PRJXüQRVWL� XVSRVWDYH� JRVSRGDUVNLK� ]RQD� NDR� SRQXGEHQH�SRGORJH�]D�UD]YLWDN�JRVSRGDUVWYD�QD�RYRP�SRGUXþMX��8�338*�2�WUHED�RGUHGLWL�SRYUãLQH�SURVWRUD�]D�VPMHãWDM�JRVSRGDUVNLK�IXQNFLMD�SUHPD�VWYDUQR�XWYUÿHQLP�SRWUHEDPD��7UHED�RVLJXUDWL�SURVWRUQH�XYMHWH�]D� VPMHãWDM� VUHGQMLK� L� PDOLK� JRVSRGDUVNLK� SURL]YRGQLK� MHGLQLFD� X� QDVHOMLPD�� D� RVRELWR� X� QDVHOMLPD�
� 3URJUDP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�VWU��������
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JUDQLþQRJ� SRGUXþMD�� 'R� ]DåLYOMDYDQMD� PMHUD� SRWLFDQMD� EROMHJ� LVNRULãWHQMD� JUDÿHYLQVNRJ� ]HPOMLãWD�SURãLUHQMD� JUDÿHYLQVNLK� SRGUXþMD� WUHED� RGREUDYDWL� QD� WHPHOMX� NRQNUHWQLK� SURJUDPD�� D� QH� NDR�SRQXGEHQX�RSFLMX��1D�UD]LQL�338*�2�D�WUHED�SODQLUDWL�UDGQH�]RQH�X�JUDQLþQRP�SRGUXþMX�]D�SRWUHEH�RåLYOMDYDQMD� JRVSRGDUVWYD� X]� SUHWKRGQX� SURYMHUX� LQWHUHVD� L� RVRELWRVWL� UD]YRMD� JUDQLþQLK� SRGUXþMD�VXVMHGQLK�GUåDYD��&LOMHYL� UD]YRMD� SURPHWD� QD� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� VX�� L]JUDGLWL� VXVWDY�GUåDYQLK�FHVWD��DXWRFHVWD L�EU]LK�FHVWD��NRMH�üH�EROMH�SRYH]DWL�äXSDQLMX�VD�SURPHWQLP�VXVWDYRP�5+�L�VXVMHGQLK�GUåDYD�� L]JUDGLWL� L�PRGHUQL]LUDWL� åXSDQLMVNH�FHVWH� UHNRQVWUXNFLMRP�SRVWRMHüLK� L� L]JUDGQMRP�QRYLK� VPMHURYD�� � SURPHW� YRGLWL� UXEQR�X� GRQRVX�QD� SRGUXþMD� YHüH� JXVWRüH� L]JUDGQMH �YHüD�QDVHOMD���RVLJXUDWL� SURPHWQX�SRYH]DQRVW� L�PRJXüQRVW� RGDELUD� VXVWDYD�SULMHYR]D�� D�SRVHELWR� MDYQRJ�SULMHYR]D��RPRJXüLWL�HWDSQX�UHDOL]DFLMX�SODQLUDQH�PRGHUQL]DFLMH� L� L]JUDGQMH�SURPHWQRJ�VXVWDYD�L�SRWLFDWL�UD]YRM�LQWHJUDOQRJ� SURPHWD�� 3ODQRP� VX� SUHGORåHQH�� L]PMHQH� L� GRSXQH� NRULGRUD� MDYQLK� FHVWD�� RELOD]QLFH� QD�SUROD]X�GUåDYQLK�L�åXSDQLMVNLK�FHVWD�NUR]�QDVHOMD��WH�XVNODÿHQMD�FHVWRYQD�PUHåX�V�GUXJLP�NRULVQLFLPD�SURVWRUD�SRVHELWR�V�SODQRYLPD�SOLQLILNDFLMH��YRGRRSVNUEH��RGYRGQMH��WHOHNRPXQLNDFLMD�WH�SULRULWHWLPD�]DãWLWH�SROMRSULYUHGQRJ�L�ãXPVNRJ�]HPOMLãWD��6PMHUQLFH� UD]YRMD� WHOHNRPXQLNDFLMD� REXKYDüDMX�� VDQDFLMX� LOL� L]JUDGQMX� QRYLK� SUHWSODWQLþNLK�VWXSQMHYD�� SRODJDQMH� VYMHWORYRGQLK� NDEHOD�� ãLUHQMH� PRELOQH� PUHåH� L� L]JUDGQMX� WHOHNRPXQLNDFLMVNRJ�FHQWUD� X�9XNRYDUX�� 2VWYDUHQMH� RYLK� FLOMHYD�RPRJXüLWL� üH� SRWUHEQR�SURãLUHQMH� VYLK�PMHVQLK�PUHåD� L�SUXåLWL�FMHORNXSQL�UDVSRORåLYL�DVRUWLPDQ�XVOXJD�VYLP�NRULVQLFLPD��3URVWRUQLP� SODQRYLPD� XUHÿHQMD� JUDGRYD� L� RSüLQD� WUHED� RGUHGLWL� SURVWRUQH� L� IXQNFLRQDOQH�RGUHGQLFH� L]JUDGQMH� VXVWDYD�HOHNWURRSVNUEH�WH�SRVHELWR�REUDWLWL�SR]RUQRVW�QD� ��RGUHÿLYDQMH�VPMHãWDMD�REMHNDWD� VXVWDYD� HOHNWURRSVNUEH� X� GRQRVX� QD� JUDÿHYLQVNR� SRGUXþMH�� NRULGRUH� RVWDOH� LQIUDVWUXNWXUH��]DãWLWX� SRGUXþMD� NYDOLWHWQRJ� SROMRSULYUHGQRJ� ]HPOMLãWD� L� ãXPD�� GDOHNRYRGH� SODQLUDWL� L]YDQ�JUDÿHYLQVNLK� SRGUXþMD� REMHGLQMDYDQMHP� NRULGRUD� V� GUXJRP� LQIUDVWUXNWXURP� UDGL� ]DãWLWH� ãXPVNRJ� L�YULMHGQRJ� SROMRSULYUHGQRJ� ]HPOMLãWD�� RSVNUEX� ]DGRYROMDYDMXüRP� NROLþLQRP� HOHNWULþQH� HQHUJLMH� QD�VUHGLãQMHP�SRGUXþMX�äXSDQLMH�WUHED�L]YUãLWL�VDQDFLMRP�SULMHQRVQH�L�GLVWULEXFLMVNH�PUHåH��KLWQR�RGUHGLWL�UMHãHQMD� ]D� L]JUDGQMX� SULMHQRVQH� HOHNWURHQHUJHWVNH� PUHåH� NDNR� EL� VH� RVLJXUDOD� VLJXUQRVW� QDSDMDQMD�HOHNWULþQRP�HQHUJLMRP�SRWURãDþD�QD�SRGUXþMX�äXSDQLMH�1D�UMHãHQMH�HOHNWURRSVNUEH�FLMHOH�äXSDQLMH�]QDþDMQR�üH�XWMHFDWL�NRQDþQD�ORNDFLMH�7(�WH�QD�QMX�YH]DQD� ORNDFLMD� 76� L� GDOHNRYRGD�� 1D� SURVWRUX� UH]HUYLUDQRP� ]D� UD]YRM� OXNH� PRJXüH� MH� L]JUDGLWL�WHUPRHOHNWUDQX��D�NRQDþQD�ORNDFLMD�üH�VH�RGUHGLWL�QDNRQ�SURYHGHQLK�LVWUDåLYDQMD�L�RFMHQH�DOWHUQDWLYQLK�ORNDFLMD�&LOMHYL� DNWLYQRVWL� X� REODVWL� SOLQRRSVNUEH� VX� L]JUDGQMD� YLVRNRWODþQLK� �97�� SOLQRYRGD�GLVWULEXFLMVNRJ� UD]YRMD�� UHDOL]LUDWL� GLRQLFH�PDJLVWUDOQRJ� UD]YRGD�2VLMHN�9XNRYDU�� XNOMXþXMXüL� L]UDGX�056�D��SURYHVWL�SOLQLILNDFLMX�RVWDOLK�QDVHOMD�äXSDQLMH��SODQLUDQH�NRULGRUH�SOLQRYRGD�WUHED�XVNODGLWL�V�
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SODQLUDQLP� NRULGRURP� NDQDOD� 'XQDY� � 6DYD� L� NRULGRULPD� SURPHWQLFD� SRVHELWR� X� LVWRþQRP� GLMHOX�äXSDQLMH��6XVWDY�]D�WUDQVSRUW�QDIWH�L�SOLQD�MH�GRYUãHQ��D�PRJXüD�SRYHüDQMD�NDSDFLWHWD�PRJX�VH�UHDOL]LUDWL�X�LVWRP�NRULGRUX��3ODQLUDQH�L]PMHQH�QD�WUDVL�üH�QDVWDWL��SUL�L]JUDGQML�9.'6��D��5MHãHQMH�YRGRRSVNUEH�9XNRYDUVNR�VULMHPVNH�åXSDQLMH� WUHED�WHPHOMLWL�QD�XVSRVWDYL�FMHORYLWRJ�VXVWDYD�NRML� üH� GLVWULEXFLMRP� YRGH� VLJXUQLK� L]YRULãWD� RVLJXUDWL� SRWUHEQH� NROLþLQH�NYDOLWHWQH�YRGH� ]D�VDGDãQMH� L� EXGXüH� SRWUHEH�� 8VSRUHGQR� V� SUREOHPLPD� YRGRRSVNUEH� äXSDQLMH� SRWUHEQR� MH� SURYRGLWL�PMHUH�V�FLOMHP�SRVWL]DQMD�XþLQNRYLWLMHJ�GMHORYDQMD�SRVWRMHüLK�YRGRRSVNUEQLK�VXVWDYD��,VWLþH�VH�SRWUHED�RGYDMDQMD�SULSUHPH�VDQLWDUQH�L�WHKQRORãNH�YRGH�]D�YHüH�JRVSRGDUVNH�VXVWDYH��9RGRRSVNUED�JUDGRYD�L�YHüLK� QDVHOMD� QH� VPLMH� RYLVLWL� R� VDPR� MHGQRP� L]YRULãWX� LOL� MHGQRP� VXVWDYX� GREDYH� L� WR� ]ERJ�QHRþHNLYDQLK�YRGRRSVNUEQLK�]DKWLMHYD��QHRþHNLYDQLK�KLGURORãNLK�XYMHWD�LOL�L]YDQUHGQLK�VLWXDFLMD��&LOM�MH� UD]YLMDWL� WDNDY� VXVWDY� NRML� üH� SRYHüDWL� VWUDWHJLMVNX� L� SRJRQVNX� VLJXUQRVW� YRGRRSVNUEH� X� FLMHORP�SRGUXþMX�,VWRþQH�6ODYRQLMH��&LOMHYL�UD]YRMD�YRGRRSVNUEQLK�VXVWDYD�VX�x RVLJXUDWL�YLãL�VWXSDQM�SRNULYHQRVWL�QDVHOMD�YRGRRSVNUEQRP�PUHåRP��VLJXUQRVW�RSVNUEH�L�RVLJXUDQMH�NYDOLWHWH�SLWNH�YRGH�x XVYDMDQMH� NRQFHSWD� UD]YRMD� YRGRRSVNUEQRJ� VXVWDYD� � UMHãHQMH� QD� UD]LQL� åXSDQLMH� V� SULMHOD]QLP�UMHãHQMHP�]DVHEQLP�ãLUHQMLPD�ORNDOQLK�YRGRRSVNUEQLK�VXVWDYD�x XWYUÿLYDQMH�SRWUHEQLK�SRYUãLQD�L�NRULGRUD�]D�SRWUHEH�L]JUDGQMH�YRGRRSVNUEQRJ�VXVWDYD��D�SRVHELWR�RGUHÿLYDQMH�]RQD ]DãWLWH�FUSLOLãWD�x XWYUÿLYDQMH� XYMHWD� YRGRRSVNUEH� YHOLNLK� LQGXVWULMVNLK� SRWURãDþD� SRVHELWR� YH]DQLK� ]D� L]JUDGQMX�SODQLUDQLK� LQGXVWULMVNLK� L� VNODGLãQLK� OXþNLK� ]RQD� NDQDOD�� D� NRMH� QLVX� X� GRVDGDãQMLP� SODQRYLPD�REXKYDüHQH�9RGRQRVQLNH�L�L]YRULãWD�WUHED�]DãWLWL�RG�VXVWDYQRJ�]DJDÿLYDQMD��=DWR�MH�SRVHELWR�YDåQR�]DãWLWL�YRGRWRN� ULMHNH�9XNH� L� %RVXWD� RG� ]DJDÿHQMD� WDNR� GD� VH� YRGD� SREROMãD� QD� ,,�� NDWHJRULMX�� 2GYRGQMX�QDVHOMD�X]�'XQDY�SRWUHEQR�MH�]DãWLWL�RG�YLVRNLK�YRGD��8�VYLP�QDVHOMLPD�QD�SRGUXþMX�äXSDQLMH�QXåQR�MH�GHILQLUDWL� L� SODQLUDWL� VXVWDY� RGYRGQMH� V� XUHÿDMLPD�]D� SURþLãüDYDQMH� NRML� üH� SULKYDüDWL� RWSDGQH� YRGH�YHüHJ� EURMD� QDVHOMD�� 5HDOL]DFLMX� VXVWDYD� RGYRGQMH� WUHED� SURYRGLWL� SRVWXSQR�� VXNODGQR� NROLþLQL�RWSDGQLK� YRGD�� RVRELWRVWLPD� UHFLSLMHQDWD� WH� JRVSRGDUVNLP� PRJXüQRVWLPD� JUDGQMH� L� RGUåDYDQMD�XUHÿDMD��,QGXVWULMH�NRMH�QLVX�REXKYDüHQH�VXVWDYLPD�]D�RGYRGQMX�L�SURþLãüDYDQMH�YRGD�QDVHOMD�PRUDMX�L]JUDGLWL�YODVWLWH�VXVWDYH�RGYRGQMH�L�XUHÿDMH�]D�SURþLãüDYDQMH��&LOM�MH�QD�UD]LQL�338*�2�D�L]UDGD�SODQD�RGYRGQMH�L�SURþLãüDYDQMD�RWSDGQLK�YRGD�QDVHOMD�L�LQGXVWULMVNLK�]RQD��WM��L]UDGD�GRNXPHQWDFLMH�NRMRP�EL�VH�RGUHGLR�WHPHOMDQ�NRQFHSW�RGYRGQMH�RGUHÿLYDQMHP�YUVWH�VXVWDYD��PMHãRYLWL�LOL�UD]GMHOQL����SURVWRUQRJ�REXKYDWD� �QDVHOMD� NRMD� VH� QD� WH� VXVWDYH� SULNOMXþXMX��� RGUHÿLYDQMHP� NRULGRUD NROHNWRUD�� VPMHãWDM�XUHÿDMD�]D�SURþLãüDYDQMH�WH�XYMHWH�SULKYDWD�SURþLãüHQLK�YRGD�X�RGQRVX�QD�RVRELWRVWL�UHFLSLMHQWD�1XåQR�MH�SULVWXSLWL�NRPSOHNVQRP�XUHÿHQMX�]HPOMLãWD��D�SRVHELWR�XUHÿHQMX�JODYQLK�YRGRWRND��RGYRGQLK� UHFLSLMHQDWD�� 3RWUHEQR� MH� L]UDGLWL� SODQ� QDYRGQMDYDQMD� NYDOLWHWQLK� SROMRSULYUHGQLK� SRYUãLQD�



35267251,��3/$1��98.29$56.2�± 65,-(06.(�ä83$1,-( ���33äFLOMHYL������

��

YH]DQR� X]� L]JUDGQMX� NDQDOD� 'XQDY� � 6DYD�� =DãWLWX� RG� YRGD� WUHED� SURYRGLWL� UHNRQVWUXNFLMRP� L�L]JUDGQMRP� REDORXWYUGD�� UHJXODFLMVNLK� UDGRYD� L� QDVLSD� X]� VYH� YRGRWRNH�� 2GYRGQMD� VXYLãQLK� YRGD�]DREDOMD� ULMHãLWL üH� VH� L]JUDGQMRP� NDQDOD� 6DYD� � 'XQDY� WH� VXVWDYRP� RGYRGQMH� � SROMD� %Lÿ� � %RVXW��%XGXüL�GD� L]JUDGQMD�NDQDOD�'XQDY� � 6DYD�SRWSXQR�PLMHQMD� VYH�þLQLWHOMH�YRGQRJRVSRGDUVNRJ�VXVWDYD�QD� SRGUXþMX� 9XNRYDUVNR� � VULMHPVNH� åXSDQLMH� SRWUHEQR� MH� RGUHGLWL� XYMHWH� NRULãWHQMD� L� XUHÿHQMD�SURVWRUD�X�SULMHOD]QRM�ID]L�GR�L]JUDGQMH�NDQDOD��
���������=DãWLWD�YULMHGQRVWL�NUDMROLND%XGXüL� GD� SRVWRMHüD� SODQVND� GRNXPHQWDFLMD� L]UDÿHQD� ]D� SRGUXþMH� 9XNRYDUVNR�VULMHPVNH�åXSDQLMH� QH� REXKYDüD� X� FLMHORVWL� YUHGQRYDQMH� L� ]DãWLWX� NUDMROLND� SRWUHEQR� MH� ]QDþDMQLMH� YULMHGQH�NUDMROLNH�� D� SRVHELWR� ULMHþQH� GROLQH� 'XQDYD�� 6DYH� L� %RVXWD�� ]DãWLWL� NDR� ]DVHEQH� FMHOLQH� WH� RFLMHQLWL�XYMHWH�NRULãWHQMD�L�JUDÿHQMD�QDVHOMD�L�EURMQLK�LQIUDVWUXNWXUQLK�NRULGRUD�X�WRP�SURVWRUX�
������ =DãWLWD�SULURGQLK�YULMHGQRVWL L�SRVHEQRVWL�L�NXOWXUQR�SRYLMHVQLK�FMHOLQD3ULURGQL� NUDMROLN� WUHED� VDþXYDWL�� RVLJXUDWL� SULURGQX� UD]QROLNRVW� L� ]DãWLWLWL� ELRWLþNL� SRWHQFLMDO��QDURþLWR� RQDM� NRML� MH� RVREQRVW� SRGUXþMD�� 1LWL� MHGQD� GMHODWQRVW� QH� VPLMH� WUDMQR� SRUHPHWLWL� SULURGQH�UHåLPH� NUDMROLND�� D� WDPR� JGMH� MH� RãWHüHQ� WUHED� L]YUãLWL� VDQDFLMX� 3RVHELWR� MH� YDåQR� RGUHGLWL� XYMHWH�NRULãWHQMD�L�]DãWLWH�SURVWRUD�X�NRQWDNWQLP�]RQDPD�X]�]DãWLüHQD�SRGUXþMD�SULURGH�V�FLOMHP��VSUMHþDYDQMD�QHJDWLYQLK�PRJXüLK�XWMHFDMD�QD�]DãWLüHQD�SRGUXþMD��'R�GDQDV�VX�=DNRQRP�R�]DãWLWL�SULURGH�]DãWLüHQH�NDWHJRULMH�QD�SRGUXþMX�äXSDQLMH��SRVHEQL�UH]HUYDWL��SDUN�ãXPH��]DãWLüHQL�NUDMROLFL��VSRPHQLFL�SULURGH�L�VSRPHQLFL�SDUNRYQH�DUKLWHNWXUH�X�XNXSQRM�SRYUãLQL�RG���������KD�ãWR�MH�]QDþDMQD�SRYHüDQMH�X�RGQRVX�QD� UDQLMH� ]DãWLüHQH� SULURGQH� L� NXOWXUQH� YULMHGQRVWL� � SRGUXþMD� äXSDQLMH�� 3RGUXþMD� ]DãWLWH� WUHED� GDOMH�SRYHüDWL�RYLP�SODQRP�SUHGORåHQLP�SRGUXþMLPD�=DãWLüHQL�GLMHORYL�SULURGH�QD�SRGUXþMX�äXSDQLMH�VX��3RVHEQL�UH]HUYDW�ãXPVNH�YHJHWDFLMH�/RåH �� ]DãWLüHQ� �������J��� 3RVHEQL� UH]HUYDW� ãXPVNH�YHJHWDFLMH�5DGLãHYR � ]DãWLüHQ�������J���3DUN� ãXPD�.XQMHYFL�SRYUãLQH�RG�������KD�]DãWLüHQD�������J���3DUN�ãXPD�=YLULQDF�SRYUãLQH�������KD�SURJODãHQD�MH�]DãWLüHQLP�GLMHORP�SULURGH�������J���=DãWLüHQ�NUDMROLN�6SDþYD�SURJODãHQ�MH�]DãWLüHQLP�GLMHORP SULURGH�������J���=DãWLüHQL�NUDMROLN�9LURYL�SURJODãHQ�MH�]DãWLüHQLP�GLMHORP�SULURGH�������J��=DãWLüHQL�NUDMROLN�9XND��SURJODãHQ�MH�]DãWLüHQLP�GLMHORP�SULURGH�������J���6SRPHQLN�SULURGH���KUDVW�OXåQMDN�X�,YDQNRYX�VWDURVWL�SULEOLåQR�����JRGLQD��6SRPHQLN�SULURGH���KUDVW�OXåQMDN X�äXSDQML��]DãWLüHQ�MH�������VWDURVWL�MH�RNR� ����JRGLQD��6SRPHQLN� SULURGH� �� KUDVW� OXåQMDN X]� FHVWX�6SDþYD�± 9UEDQMD��6SRPHQLN� SULURGH� �VNXSLQD� ��� VWDULK� VWDEDOD� KUDVWD� OXåQMDND � 'UHQRYFL� MXåQR�5DGLãHYR� ]DãWLüHQR� ������ J�� 6SRPHQLN�SULURGH�� VNXSLQD�RG���VWDEDOD�VODYRQVNLK��OLYDGVNL��KUDVWRYD�OXåQMDND�L�MHGQRJ�VWDEOD�SROMVNRJ�MDVHQD]DãWLüHQL�VX�������J���6SRPHQLN�SULURGH�� VNXSLQD�RG����VWDEDOD�QL]LQVNRJ��SROMVNRJ�EULMHVWD ]DãWLüHQL�VX� ������ J��� 6SRPHQLN� SDUNRYQH� DUKLWHNWXUH� �� SDUN� RNR� GYRUFD� X� 1XãWUX� ]DãWLüHQ� MH� ������ J�� ��6SRPHQLN�SDUNRYQH�DUKLWHNWXUH���SDUN�X� ,ORNX� �]DãWLüHQ�������J��� �6SRPHQLN�SDUNRYQH�DUKLWHNWXUH��
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SDUN�/HQLMH�X�9LQNRYFLPD�]DãWLüHQ�MH�������J��L�6SRPHQLN�SDUNRYQH�DUKLWHNWXUH�� SDUN�QD�7UJX�EDQD�-RVLSD�âRNþHYLüD�X�9LQNRYFLPD�]DãWLüHQ�MH�������J��
0MHUH� ]DãWLWD� JUDGLWHOMVNRJ� QDVOMHÿD� X� SODQVNLP� GRNXPHQWLPD� QLVX� GXJR� REQDYOMDQH� L� ]ERJ�WRJD�� D� SRVHELWR� L� ]ERJ� UDWQLK� UD]DUDQMD�� � QH� RGJRYDUDMX� VWYDUQLP� SRWUHEDPD� ]DãWLWH� QD� SRGUXþMX�äXSDQLMH��&LMHOR�SRGUXþMH�äXSDQLMH�MH�ELOR�]DKYDüHQR�UDWQLP�UD]DUDQMLPD��D�GLR�VSRPHQLþNRJ�QDVOMHÿD�MH� GXJR� YULMHPH� ELR� QHGRVWXSDQ�� *UDGRYL�� D� MRã� L� YLãH� VHOD� VX� QHGRYROMQR� SRNULYHQD� SRGDFLPD� R�SRVWRMHüHP� VWDQMX� LQYHQWDUD� JUDGLWHOMVNRJ� QDVOMHÿD� NDR� L� VPMHUQLFDPD� ]D� DNWLYQX� ]DãWLWX�� � 8YLGRP�XþLQMHQLP� SULOLNRP� SURFMHQH� UDWQLK� ãWHWD� QD� SRGUXþMX� äXSDQLMH� 6OXåED� ]DãWLWH� MH� XWYUGLOD� VWDQMH�XJURåHQRVWL��XQLãWHQRVWL� L�UD]RUHQRVWL�VSRPHQLND�NXOWXUH��ãWR�MH�GREUD�SROD]QD�RVQRYD�]D�SODQLUDQMH�L�SRGX]LPDQMH� QHSRVUHGQLK� PMHUD� ]DãWLWH�� � 7LSRORJLMD� L]JUDGQMH� QDVHOMD� L� DUKLWHNWRQVNR� REOLNRYDQMH�XVXJODãDYDW� üH� VH� V� NYDOLWHWQRP� WUDGLFLMRP� JUDÿHQMD�� D� QDJUÿHQH� GLMHORYH� QDVHOMD� WUHED� SRVWXSQR�VDQLUDWL�� &LOM� MH� SURYHVWL� VYHREXKYDWQL� SRVWXSDN� ]DãWLWH� DUKHRORãNLK� ORNDOLWHWD� L� SRMHGLQDþQLK�VSRPHQLND�WH�X�338*�2��*83�L�'38�RGUHGLWL�XYMHWH�]DãWLWH�V�SRVHEQR�RGUHÿHQLP�]RQDPD�]DãWLWH�

���� &LOMHYL�SURVWRUQRJ�XUHÿHQMD�QDVHOMD�QD�SRGUXþMX�åXSDQLMH������ 5DFLRQDOQR�NRULãWHQH�L�]DãWLWD�SURVWRUD8UHÿHQMH� SURVWRUD� QDVHOMD� WUHED� WHPHOMLWL� QD� RSWLPDOQLP�JXVWRüDPD�NRMH� QHüH�ELWL�PDQMH� RG�SRVWRMHüLK� X� L]JUDÿHQLP� GLMHORYLPD�QDVHOMD�� SODQLUDQMX� RGJRYDUDMXüLK� SURVWRUD� ]D� MDYQH� VDGUåDMH� WH�RSUHPDQMX�]HPOMLãWD�NRPXQDOQRP�LQIUDVWUXNWXURP��8�L]UDGL�SURVWRUQLK�SODQRYD�L�SURJUDPLPD�UD]YRMD�WH�3URJUDPLPD�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�WUHED�L]UDGLWL�ELODQFH�UDVSRORåLYRJ�SURVWRUD�NDR�SROD]LãWH� UD]YRMQH� SUHREUD]EH� QDVHOMD�� 8� 3382�*� RVRELWR� WUHED� SURYMHULWL� RSUDYGDQRVW� YHOLþLQH�VDGDãQMLK� JUDÿHYLQVNLK� SRGUXþMD� WH� LK� RGUHGLWL� WDNR� GD� VH� RþXYDMX� NRPSOHNVL� YLVRNR� YULMHGQRJ�SROMRSULYUHGQRJ� ]HPOMLãWD�� *UDÿHQMH� JUDÿHYLQD� L]YDQ� JUDÿHYLQVNRJ� SRGUXþMD� PRUD� ELWL� WDNR� GD� QH�PRJX�QDVWDMDWL�QRYD�QDVHOMD��XOLFH�L�JUXSH�JUDÿHYLQD��JUDÿHYLQH�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�SROMRSULYUHGQRJ�]HPOMLãWD��=D� WDNYR�JUDÿHQMH� MH�SRWUHEQR�RVLJXUDWL�XYMHWH�]DãWLWH�RNROLãD��D�SRVHELWR�RGYRGQMH�L�]DãWLWH�YRGD�WH�]EULQMDYDQMH�RWSDGD��*UDÿHQMH�QD�]HPOMLãWX��,�� 9�ERQLWHWQH�NDWHJRULMH�PRåH�VH�RGREULWL�VDPR�L]QLPQR��'DOMQMH� SODQLUDQMH� L� GHWDOMQR� XWYUÿLYDQMH� SURVWRUD� ]D� JUDÿHYLQH� L� WUDVH� LQIUDVWUXNWXUH� WUHED�SURYRGLWL�NRRUGLQLUDQR�L�XVNODÿHQR�L]PHÿX�NRULVQLND�SURVWRUD�WH�WDNR�GD�VH�ãWR�YLãH�NRULVWH�SRVWRMHüL�NRULGRUL�� L]EMHJDYDMX� ãXPH� L� YULMHGQR� SROMRSULYUHGQR� ]HPOMLãWH�� GD� VH� RþXYD� FMHORYLWRVW� SULURGQLK� L�L]JUDÿHQLK� VWUXNWXUD� WH� RPRJXüL� � ]DãWLWD� NUDMROLND�� 3RVHEQX� SR]RUQRVW� WUHED� REUDWLWL� QD� NRULãWHQMH�SURVWRUD� X]� YRGRWRNH� QD� NRMHP� VX� HYLGHQWLUDQD� NOL]LãWD� ]HPOMLãWD�� D� RVRELWR� X]� REDOX� 'XQDYD� NRG�
� 3URJUDP�SURVWRUQRJ�XUHèHQMD�5HSXEOLNH�+UYDWVNH�����VWU����
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,ORND��âDUHQJUDGD� L�6RWLQD��3URVWRU�HNVSORDWDFLMH�PLQHUDOQLK� VLURYLQD�WUHED�NRULVWLWL�QD�QDþLQ�GD�VH�X�WLMHNX�HNVSORDWDFLMH�L�SR�QMHQRP�GRYUãHQMX�SULPMHQH�VYL�HOHPHQWL�]DãWLWH�RNROLãD��
���������8QDSUHÿHQMH�XUHÿHQMD�QDVHOMD�L�NRPXQDOQH�LQIUDVWUXNWXUH�.OMXþQL�SUDYDF�SUHREUD]EH�JUDGVNLK�SRGUXþMD�MH�XUEDQD�REQRYD��*UDGRYL�9XNRYDU�L�9LQNRYFL�WUHEDMX� SUHUDVWL� X� YDåQLMD� UHJLRQDOQD� VUHGLãWD� NRMD� VH� WUHEDMX� UD]YRMQR� RVSRVRELWL� ]D� VDPRVWDOQX�UD]YRMQX� SRODUL]DFLMX� VYRMLK� SRGUXþMD�� =D� PDQMH� JUDGRYH� � äXSDQMX� L� ,ORN� SUHGODåH� VH� LQWHQ]LYQLMD�XUEDQL]DFLMD�� D� ]D� YHüD� RSüLQVND� VUHGLãWD� �2WRN��'UHQRYFL� L�9UEDQMD�� UHYLWDOL]DFLMD� L� LQIUDVWUXNWXUQD�UHNRQVWUXNFLMD��XVSRVWDYOMDQMH�NYDOLWHWQLMLK�XYMHWD�åLYRWD�L�RVSRVREOMDYDQMD�]D�FMHORYLWX�XORJX�ORNDOQLK�VUHGLãWD��8�UXUDOQLP�SRGUXþMLPD�WUHED�UD]YLMDWL�VHRVNL�WXUL]DP�L�RPRJXüLWL�ORFLUDQMH�L�UD]YLWDN�PDQMLK�L�VUHGQMLK�SRGX]HüD�NRMD�üH�NRULVWLWL�SUHGQRVWL�WRJ�VPMHãWDMD�=D�åXSDQLMVNX�SURPHWQX� LQIUDVWUXNWXUX� WUHED�VWYRULWL�XYMHWH�]D�RSWLPDOQR�NRULãWHQMH�XNXSQRJ�SURVWRUD�]QDþDMQRJ�]D�äXSDQLMX��7UHED�REMHGLQLWL�L�RþXYDWL�LQIUDVWUXNWXUQH�NRULGRUH��D�RVRELWR�RVLJXUDWL�SUROD]�FHVWRYQLK�NRULGRUD�RNR�QDVHOMD��3ULRULWHW�]D�RSVNUEX�VD�]DGRYROMDYDMXüRP�NROLþLQRP�HOHNWULþQH�HQHUJLMH�äXSDQLMH�MH�GRYUãHQMH�L]JUDGQMH�SULMHQRVQH�PUHåH�WH�L]JUDGQMD�L�PRGHUQL]DFLMD�GLVWULEXFLMVNH�PUHåH�� 3ULRULWHWQH� DNWLYQRVWL� QD� SULMHQRVQRM� PUHåL� VX�� L]JUDGLWL� ���� N9� GDOHNRYRGH� L� WUDIRVWDQLFH��GRYUãLWL�L]JUDGQMX�������N9�WUDIRVWDQLFD�L��� N9�GDOHNRYRGD�WH�PRGHUQL]DFLMD����N9�L�����N9�PUHåH��2VRELWR� MH� YDåQR� SREROMãDWL� HOHNWURHQHUJHWVNX� VLWXDFLMX� MXJRLVWRþQRJ� GLMHOD� äXSDQLMH� ]ERJ� SRWLFDMD�JRVSRGDUVNRP� UD]YRMX�� äXSDQLMD� MH� ]DLQWHUHVLUDQD� ]D� L]JUDGQMX� 7(�72� NRMD� EL� X� YHOLNRM� PMHUL�GRSULQLMHOD UD]YRMX�äXSDQLMH�L�]D�NRMX�WUHED�LVWUDåLWL�PRJXüH�ORNDFLMH�X�ãLURM�]RQL�JUDGD�9XNRYDUD��3ULRULWHWL� UD]YRMD� WHOHNRPXQLNDFLMD� QD� VUHGLãQMHP� SURVWRUX� äXSDQLMD� REXKYDüDMX�� L]JUDGQMX�QRYLK�SUHWSODWQLþNLK�VWXSQMHYD�L�QMLKRYR�SRYH]LYDQMH�V�9LQNRYFLPD�SRODJDQMHP�VYMHWORYRGQLK�NDEHOD�X�VNODGX�V�GLQDPLNRP�REQRYH�QDVHOMD�WH�L]JUDGQMD�NRPXWDFLMVNLK�þYRURYD��2VWYDUHQMH�RYLK�SULRULWHWD�RPRJXüLW�üH�SRWUHEQD�SURãLUHQMD�VYLK�PMHVQLK�PUHåD�L�SUXåLWL�FMHORNXSQL�UDVSRORåLYL�DVRUWLPDQ�XVOXJD��3ULRULWHWQH� DNWLYQRVWL� � YRGRRSVNUEH� QD� SRGUXþMX� äXSDQLMH� VX�� REQRYLWL� L� VWDYLWL� X� IXQNFLMX�SRVWRMHüH� VXVWDYH��QDVWDYLWL�DNWLYQRVWL� QD� UMHãHQMX�SUREOHPD�YRGRRSVNUEH�JUDGD�9LQNRYDFD�� L]JUDGLWL�YRGRRSVNUEQL� VXVWDY� RSüLQH� 'UHQRYFL� �SRGVXVWDY� 5DþLQRYFL��XULüL� WH� GLR� 59,6�D��� QDVWDYLWL�DNWLYQRVWL� YH]DQH� X]� IRUPLUDQMH� FUSLOLãWD� &HUQD�� %RãQMDFL� L� %DELQD� *UHGD�� L]UDGLWL� SURMHNWQX�GRNXPHQWDFLMX�5HJLRQDOQRJ�YRGRYRGD�,VWRþQH�6ODYRQLMH��59,6��L�UHDOL]LUDWL�SUYX�ID]X�L]JUDGQMH��3ULRULWHWQH� DNWLYQRVWL� X� REODVWL� SOLQRRSVNUEH� VX� GRYUãHQMH� L]JUDGQMH� YLVRNRWODþQLK� �97��SOLQRYRGD�L�GLVWULEXFLMVNRJ�UD]YRMD�WH�SOLQLILNDFLMD�SUHRVWDOLK�QDVHOMD��3ULRULWHWQH� DNWLYQRVWL� � RGYRGQMH� QD� SRGUXþMX� äXSDQLMH� VX�� L]UDGLWL� SURMHNWQX� GRNXPHQWDFLMX�NRMRP�EL�VH�REUDGLOD�RGYRGQMD�VYDNRJ�QDVHOMD�äXSDQLMH��L]JUDGLWL�RVQRYQH�NROHNWRUVNH�PUHåH�X�YHüLP�QDVHOMLPD�� L]JUDGLWL� XUHÿDMH� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� QD� SRVWRMHüLP� VXVWDYLPD� ]D� RGYRGQMX��
� 3URJUDP�SURVWRUQRJ�XUHèHQMD�5HSXEOLNH�+UYDWVNH�����VWU����



35267251,��3/$1��98.29$56.2�± 65,-(06.(�ä83$1,-( ���33äFLOMHYL������

��

3ULRULWHWQH�DNWLYQRVWL�X�]DãWLWL�RNROLãD�MH�HYLGHQWLUDQMH�L�NRQWUROD�L]YRUD�]DJDÿHQMD�WH�RVRELWR�UMHãHQMH�VXVWDYD�]EULQMDYDQMD�RSDVQRJ�L�NRPXQDOQRJ�RWSDGD�


