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������� 9RGQRJRVSRGDUVNL�VXVWDY��.RULãWHQMH�YRGD�����������9RGRRSVNUEQL�VXVWDY6WDQMH� YRGRRSVNUEH� X� 5HSXEOLFL� +UYDWVNRM� QLMH� ]DGRYROMDYDMXüH�� 6WXSDQM� RSVNUEOMHQRVWL�YRGRP� QLMH� UDYQRPMHUDQ� SR� SRMHGLQLP� SRGUXþMLPD�� � 1D� NRQWLQHQWDOQRP� SRGUXþMX� +UYDWVNH� QH]DGRYROMDYD� RSüD� RVSNUEOMHQRVW� YRGRP� L]� MDYQLK� VXVWDYD�� 8]URN� MH� WRPH� QHGRYROMQD� SURVWRUQD�UD]JUDQDWRVW�YRGRRSVNUEQH�PUHåH��8�GRVDGDãQMHP�SULVWXSX�UMHãDYDQMD�YRGRRSVNUEH�SUHGQRVW�VX�LPDOL�JUDGRYL��RSüLQVND�VUHGLãWD�L�WXUL]DP��9RGRRSVNUED�VH�WHPHOMLOD�QD�LVNRULãWDYDQMX�EOLåLK�L]YRULãWD�YRGD��D�NDG�VX�WD�ELOD�LVFUSOMHQD��GRãOR�MH�GR�]DVWRMD�X�UD]YRMX��WH�VH�WUHEDOR�RULMHQWLUDWL�QD�XGDOMHQLMH�ORNDFLMH��'LVWULEXWLYQD�PUHåD�YRGRYRGD�QH�]DGRYROMDYD�]ERJ�GRWUDMDORVWL�L�QHGRYROMQLK�WHKQLþNLK�NDSDFLWHWD�WH�VX�MRã�XYLMHN�SULVXWQL�JXELWFL�YRGH�X�VXVWDYLPD��9RGRRSVNUEQL�VXVWDYL�,VWRþQH�6ODYRQLMH3URVWRU� ,VWRþQH� 6ODYRQLMH� MH� X� RNUXåHQMX� ULMHND� 6DYH�� 'UDYH� L� 'XQDYD�� 3URVWRU� REXKYDüD�JHRPRUIRORãNR�WHNWRQVND� SRGUXþMD� 6DYVNH� L� 'XQDYVNR�GUDYVNH� GHSUHVLMH� WH��DNRYDþNR�YLQNRYDþNL�UDYQMDN� X� NRMHP� VH� VYL� YRGRQRVQLP� VORMHYL� NRQWLQXLUDQR� SUXåDMX� L� LVNOLQMXMX� X]� þHVWX� L]PMHQX�SURSXVQLK�L�QHSURSXVQLK�SURVORMDND��7H�WUL�FMHOLQH�YMHURMDWQR�þLQH�MHGLQVWYHQ�KLGUDXOLþQL�VXVWDY��5D]OLNH�VX�X�EURMX�L�GXELQL�YRGRQRVQLK�VORMHYD��QMLKRYRM�GHEOMLQL��JUDQXORPHWULMVNRP�L�PLQHUDOQRP�VDVWDYX��8]URFL�SRGL]DQMD�UD]LQD�SRG]HPQLK�YRGD�VX�SRGL]DQMD�UD]LQD�YRGRVWDMD�6DYH��'UDYH�L�'XQDYD�WH�RERULQH��3RYUãLQVNL�WRNRYL�X�VUHGLãQMHP�SURVWRUX�X�YHüHP�GLMHOX�JRGLQH�YUOR�QLVNRJ�YRGRVWDMD��9RGH�VUHGLãQMHJ�SURVWRUD�,VWRþQH�6ODYRQLMH�SULKUDQMXMX�SDGDOLQH�QR�WR�VX�PDOH�L�VH]RQVNL�RJUDQLþHQH�NROLþLQH�SD� L� L]YRULãWD� NRMD� R� QMLPD� RYLVH� QLVX� GRYROMQR� SRX]GDQD�� (NVSORDWDFLMD� WLK� YRGD� MH� QXåQD� ]ERJ�HNRQRPLþQRVWL�YRGRRSVNUEH��DOL�VH� WLP�YRGDPD�QH�PRJX�]DGRYROMLWL� ]QDþDMQLML�QL�VDGDãQML�QL�EXGXüL�YRGRSVNUEQL�]DKWMHYL���,]�SRVWRMHüLK�FUSLOLãWD�6DYVNH�GHSUHVLMH�PRåH�VH�GRELWL�YRGH�RNR������O�V��NDSDFLWHWL�FFD�� -HODV����� O�V��9��.RSDRQLFD�%�*UHGD������ O�V��äXSDQMD�%RãQMDFL����� O�V��� ,]�SRVWRMHüLK�FUSLOLãWD�SRGUXþMD�9XNRYDU�� 7USLQMD�PRåH�VH�GRELWL�FFD�����O�V��/RYDV� � ,ORN�����O�V���D�SRGUXþMD�9LQNRYFL� � .DQRYFL�L�9LQNRYFL�� �&HUQD������� ����O�V���1DMSRJRGQLMD�ORNDFLMD�]D�QRYR�UHJLRQDOQR�FUSLOLãWH�MH�QD�SRGUXþMX�]DSDGQR�RG�%��*UHGH��VMHYHUQR�RG�DXWRFHVWH��LVWRþQR�9��.RSDRQLFH�L�MXåQR�RG�*XQGLQDFD�.YDOLWHW�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��*ODYQL� SRWURãDþL� YRGH� X� äXSDQLML� VX� JUDGRYL� � 9XNRYDU�� 9LQNRYFL�� äXSDQMD�� L� ,ORN� WH� YHüD�QDVHOMD� ,YDQNRYR�� 2WRN�� 7RYDUQLN�� 9UEDQMD�� &HUQD�� 1XãWDU�� *XQMD�� 7L� JUDGRYL� L� RVWDOD� QDVHOMD� X�äXSDQLML� V� SURPHWQLFDPD� NRMH� LK� SRYH]XMX� þLQH� UHODWLYQR� SUDYLOQX� SURVWRUQX� PUHåX�� 'Xå� WLK�SURPHWQLFD� SRVWXSQR� VH� ãLUL� PUHåD� YRGRRSVNUEH� L� WHåL� ND� SRVWXSQRP� SRYH]LYDQMX� VXVMHGQLK�
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YRGRRSVNUEQLK�VXVWDYD�� 6WYDUQH�RVRELWRVWL�SRVWRMHüLK�YRGRRSVNUEQLK�VXVWDYD�QLVX�SR]QDWH�L]X]HY�QD�UD]LQL�QMLKRYRJ�NDWDVWUD��3RMHGLQDþQL�VXVWDYL�YRGRRSVNUEH�RSVNUEOMXMX�VH�L]�SRG]HPQLK�L]YRULãWD�L�WR���9XNRYDU�± L]� L]YRULãWD�³&HULü´��9LQNRYFL� � L]� L]YRULãWD�³.DQRYFL´��äXSDQMD� L]�L]YRULãWD�³%RãQMDFL´��,ORN�� L]�L]YRULãWD�³6NHOD´��1D�YHüLQL�WLK�L]YRULãWD��D�SRVHELWR�L]YRULãWD�X�VUHGLãQMHP�SURVWRUX�äXSDQLMH��]DELOMHåHQH�VX�WHQGHQFLMH�RSDGDQMD�YRGQLK�UD]LQD�X]�RSDVQRVW�RG�SUHFUSOMLYDQMD��.DQRYFL��9RGRYRG� 9LQNRYDFD� VDVWRML� VH� RG�� YRGRFUSLOLãWD� �.DQRYFL�� � VUHGLãQMHJ� XUHÿDMD� ]D�SURþLãüDYDQMH�YRGH�V�QL]LQVNLP�YRGRVSUHPRP�þLVWH�YRGH�L�YLVRNRWODþQRP�GLVWULEXFLMVNRP�VWDQLFRP�QD��LVWRM�ORNDFLML�WH�JUDGVNH�L�SULJUDGVNH�GLVWULEXFLMVNH�YRGRYRGQH�PUHåH�X]�VUHGLãQMX�GLVWULEXFLMX�YRGH�X�SRGUXþMH� RSVNUEH�� 6WYDUQH� NDUDNWHULVWLNH� GLVWULEXFLMVNH� PUHåH� QLVX� SR]QDWH� �VWXSDQM� LVNRULãWHQRVWL�JXELFL�YRGH�L�KLGUDXOLþNL�RWSRUL���3RWURãQMD�SRGUXþMD�YRGRYRGD�9LQNRYFL��MH�RNR�����O�V��8YRÿHQMHP�X�SRJRQ�QRYRJ� VXVWDYD�]D� SURþLãüDYDQMH� YRGH� QD� ORNDFLML�.DQRYFL� GRVHJQXWD� MH�JUDQLFD� UDFLRQDOQRVWL�NRULãWHQMD� RYRJ� FUSLOLãWD�� %XGXüD� SRWURãQMD� 9LQNRYDþNRJ� YRGRRSVNUEQRJ� VXVWDYD� VH� SURFMHQMXMH� QD�RNR�����O�V�� WH� MH� LVWUDåHQD�ORNDFLMD�QRYRJ�FUSLOLãWD� L�RGDEUDQD�RQD�NRG�QDVHOMD�&HUQD�PDNVLPDOQRJ�NDSDFLWHWD�GR�����O�V��9RGRRSVNUEX� QD� UD]LQL� ORNDOQLK� YRGRYRGD� LPD� L� YHüLQD� QDVHOMD� QD� SRGUXþMX� ELYãH� RSüLQH�9LQNRYFL��7R�VX�QDVHOMD��1XãWDU��.RPOHWLQFL��-DUPLQD��2WRN��3ULYODND��0LUNRYFL��0DUNXãLFD��*DERã��2VWURYR�� 6ULMHPVNH� /D]H�� âLGVNL� %DQRYFL�� 9LQNRYDþNL� %DQRYFL�� $QWLQ�� $SãHYFL�� �HOHWRYFL�� ,ODþD��.RURJ�� /LSRYDF�� 0DULQFL�� 1LMHPFL�� 1RYL� -DQNRYFL�� 3RGJUDÿH�� 6ODNRYFL�� 6WDUL� -DQNRYFL�� 7RUGLQFL��0ODND� $QWLQVND�� 2UROLN� �� 3RGULQMH�� ,YDQNRYR�� 5HWNRYFL�� 3UNRYFL�� 9RÿLQFL�� 1RYL� 0LNDQRYFL�� 6WDUL�0LNDQRYFL��5RNRYFL��$QGULMDãHYFL�L�&HULü��9RGRYRG�JUDGD�9XNRYDUD�VDVWRMDR�VH�RG��FUSLOLãWD�³%RURYR´������O�V��L�FUSLOLãWD�³&HULü´������O�V��� XUHÿDMD� ]D� SURþLãüDYDQMH� YRGH� QD� ORNDFLML� �%RURYR��� YRGRVSUHPH� þLVWH� YRGH� L� YLVRNRWODþQD�GLVWULEXFLMVNH� VWDQLFH� QD� LVWRM� ORNDFLML�� GLVWULEXFLMVNH� YRGRRSVNUEQH� PUHåH� %RURYR� � 9XNRYDU��YRGRVSUHPH� QD� WRUQMX� L]D� JUDGVNRJ� VUHGLãWD� L� YRGRYRGQH� PUHåH� GXå� JODYQLK� SURPHWQLFD� SUHPD�VXVMHGQLP� QDVHOMLPD�� 5D]DUDQMHP� JUDGD� ELOL� VX� XQLãWHQL� VYL� YDQMVNL� REMHNWL�� 6WYDUQH� NDUDNWHULVWLNH�GLVWULEXFLMVNH�PUHåH� VX� GMHORPLþQR�SR]QDWH� �VWXSDQM� LVNRULãWHQRVWL�� JXELFL�YRGH��KLGUDXOLþQL�RWSRUL� L�VO����9RGRRSVNUEQL�VXVWDY�%RURYR�� 9XNRYDU�REXKYDüD�L�QDVHOMD�%RURYR��%UãDGLQ��%RJGDQRYFL��/XåDF�L�/LSRYDþX�� 3RWURãQMD� YRGH� MH� RNR����� O�V��*XELFL� YRGH� X� VXVWDYX� VX� MRã�XYLMHN�YUOR�YHOLNL�� ,]YRULãWD�RYRJ� YRGRYRGD� VX� L� GDOMH� ]QDþDMQD� ]D� JUDG� L� ãLUH� SRGUXþMH�� 'LR� NXüDQVWDYD� VH� MRã� XYLMHN NRULVWL�EXQDULPD�� D� YRGH� X� EXQDULPD� XJURåDYDMX� LVSXVWL� ]DJDÿHQLK� YRGD� X� WOR� ]ERJ� VDPR� GMHORPLþQR�UHDOL]LUDQH�NDQDOL]DFLMH��3RWUHEH�]D�YRGRP�LQGXVWULMH�ELOH�VX�YUOR�YHOLNH�X�9XNRYDUX�SULMH�GRPRYLQVNRJ�UDWD� L� SURFLMHQMHQH� VX� QD� ���� XNXSQH� SRWURãQMH�� 3RWUHEH SURãLUHQRJ� YRGRRSVNUEQRJ� VXVWDYD�SURFMHQMXMX�VH�QD�����O�V�1D�SRGUXþMX�ELYãH�RSüLQH�9XNRYDU�VX�L�YRGRYRGL�QDVHOMD�6RWLQ��.OLVD��%RERWD��9HUD��7USLQMD��7RYDUQLN��/RYDV��ýDNRYFL��7RPSRMHYFL��0LNOXãHYFL��%HUDN��%RNãLF��6YLQMDUHYFL��1HJRVODYFL��3HWURYFL��
� 5HJLRQDOQL�YRGRRSVNUEQL�VXVWDY�,VWRþQH�6ODYRQLMH��,GHMQR�UMHãHQMH��+LGURSURMHNW� ,QJ���VLMHþDQM��������VWU����
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3DþHWLQ��0RKRYR�� âDUHQJUDG�� %DSVND�� L� 2SDWRYDF�� D� YRGRYRG� QHPDMX� QDVHOMD� /XGYLQFL�� -DNRERYDF��2YþDUD�L�*UDERYR�L�ûHOLMH��7L�VH�YRGRYRGL�VDVWRMH�RG�SRMHGLQDþQLK�]GHQDFD�PDOLK�NDSDFLWHWD�RG���� ���O�V�YRGRRSVNUEQH�FUSNH�L�PDOH�GLVWULEXWLYQH�PUHåH�9RGRRSVNUED JUDGD�,ORND�YUãL�VH�]DKYDWRP�YRGH�L]�]GHQDFD�QD�ORNDFLML�6NHOD�X]�'XQDY��9RGD�VH�L]�]GHQDFD�GXELQVNLP�FUSNDPD�WUDQVSRUWLUD�X�VDELUQX�NRPRUX�WH�L]�QMH�X�YRGRRSVNUEQL�VXVWDY�,ORND��3RWURãQMD�MH����O�V��D�SODQLUDQD�MH�FFD����O�V��1D�SRGUXþMX�*UDGD�,ORND�VX�MRã�L�YRGRYRGL�QDVHOMD�%DSVND�L��0RKRYR�âDUHQJUDG�9RGRYRG�äXSDQMD�� %RãQMDFL�RSVNUEOMXMH�äXSDQMX�L�%RãQMDNH�L�VDVWRML�VH�RG��FUSLOLãWD�äXSDQMD�%RãQMDFL� L�PDQMHJ� FUSLOLãWD� X�äXSDQML� V� YLVRNRWODþQRP�GLVWULEXFLMVNRP� VWDQLFRP�QD� LVWRM� ORNDFLML� WH�JUDGVNH� L� SULJUDGVNH�GLVWULEXFLMVNH�YRGRYRGQH�PUHåH� X]� L]UDYQX�GLVWULEXFLMX� L]� L]YRULãWD�X�SRGUXþMD�RSVNUEH��6WYDUQH�NDUDNWHULVWLNH�GLVWULEXFLMVNH�PUHåH�QLVX�SR]QDWH��6DGDãQMD�SRWURãQMD�MH�RNR����O�V��D�RSVNUEOMHQRVW� RNR� ����� *XELFL� VH� SURFMHQMXMX� QD� ����� � 6ODGRUDQD� L POMHNDUD� LPDMX� VYRMH� ]GHQFH��2SVNUED� JUDGD� äXSDQMH� L� RNROQLK� QDVHOMD� MH� RWHåDQD� ]ERJ� QHGRVWDWQLK� WUDQVSRUWQLK� NDSDFLWHWD� RG�L]YRULãWD�GR�JUDGD��%XGXüD�SRWURãQMD�RYRJ�VXVWDYD�SURFMHQMXMH�VH�QD�RNR�����O�V��1D�SRGUXþMX�ELYãH�RSüLQH�äXSDQMD�YRGRYRGQX�PUHåX�V�MHGQLP�EXãHQLP�EXQDURP�LPDMX�QDVHOMD�&HUQD� � âLãNRYFL�� *XQMD�� 6ROMDQL� � 9UEDQMD�� 'UHQRYFL�� %DELQD� *UHGD� L� *UDGLãWH�� D� QLMH� L]YHGHQD�YRGRRSVNUED�QDVHOMD��6WURãLQFL��5DþLQRYFL��'XULüL��3RVDYVNL�3RGJDMFL��5DMHYR�6HOR�L�âWLWDU��3UREOHPL� RSVNUEH� SRGUXþMD� JUDGD� äXSDQMH� L� RNROQLK� QDVHOMD� QDVWDMX� ]ERJ� QHGRVWDWQH�WUDQVSRUWQH�PUHåH�RG�L]YRULãWD�äXSDQMD�%RãQMDFL�GR�JUDGD�L�RNROQLK�QDVHOMD��5D]PDWUDQD�MH�PRJXüQRVW�NRQFLSLUDQMD�VXVWDYD�YRGRRSVNUEH�,VWRþQH��6ODYRQLMH�V�L]YRULãWHP�QD�SRGUXþMX�*XQGLQFL� � %HURYFL��DXWRSXW��1D�SRGUXþMX�ELYãH�RSüLQH�äXSDQMD�MH�WR�]QDþLOR�L]JUDGQMX�L�SULNOMXþHQMH�QD�RYDM�VXVWDY�ORNDOQH�PUHåH� ]D� QDVHOMD�� %DELQD� *UHGD�� âWLWDU�� *UDGLãWH�� &HUQD�� âLãNRYFL�� äXSDQMD� L� %RãQMDFL�� -XåQLMH� RG�%RãQMDND�ELR�MH�SODQLUDQ�]DVHEDQ�YRGRRSVNUEQL�VXVWDY��NRML�MH�REXKYDüDR�QDVHOMD��3RVDYVNH�3RGJDMFH��5DMHYR�VHOR��*XQMX���XULüH��5DþLQRYFH��'UHQRYFH��9UEDQMX�L�6ROMDQH��

� 5HJLRQDOQL�YRGRRSVNUEQL�VXVWDY�,VWRþQH�6ODYRQLMH��,GHMQR UMHãHQMH��+LGURSURMHNW� ,QJ���VLMHþDQM��������VWU��������� 5HJLRQDOQL�YRGRRSVNUEQL�VXVWDY�,VWRþQH�6ODYRQLMH��,GHMQR�UMHãHQMH��+LGURSURMHNW�,QJ���VLMHþDQM��������VWU��������� 2VQRYH�NRULãWHQMD�L�]DãWLWH�SURVWRUD�2SüLQH�äXSDQMD��2VLMHN���������VWU����
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=D�SURVWRU�9XNRYDUVNR�VULMHPVNH�åXSDQLMH� L]UDÿHQH�VX�VWXGLMH� L�LGHMQD�UMHãHQMD�YRGRRSVNUEH��%XGXüL�GD�QLVX�UDÿHQL�QRYL�SURVWRUQL�SODQRYL�JUDGRYD�L�RSüLQD�WR�QLWL�SRGDFL�L]�WH�GRNXPHQWDFLMH�QLVX�XNOMXþHQL� X� UMHãHQMD� XUHÿHQMD� SURVWRUD�� ,]RVWDQDN� QRYLMLK� GHPRJUDIVNLK� L� JRVSRGDUVNLK� SRND]DWHOMD�RWHåDYD� RGUHÿLYDQMH� SUHWSRVWDYOMHQLK� YULMHGQRVWL� SDUDPHWDUD� SRWURãQMH� YRGH� L� WLPH� GLPHQ]LRQLUDQMD�VXVWDYD��8�SURVWRUX�,VWRþQH�6ODYRQLMH�GXJRURþQR�VH�RþHNXMX�YHOLNL�YRGRRSVNUEQL�]DKWMHYL�þDN�GR�����O�V� X]� QDSRPHQX� GD� X� RYRP� SURVWRUX� QH� SRVWRMH� SULURGQL� XYMHWL� ]D� VPMHãWDM� GRVWDWQR� YLVRNLK�YRGRVSUHPQLND�YHüLK�]DSUHPQLQD��'XJRURþQR�JOHGDQR�YRGH�'XQDYD�QLVX�UMHãHQMH�]D�YRGRRSVNUEX�MHU�MH� SULVXWQD� YHOLND�PRJXüQRVW� ]DJDÿHQMD��2SDVQRVW� RG� ]DJDÿHQMD� SULVXWQD� MH� L� QD� GUXJLP� FUSLOLãWLPD�]ERJ� QHGRVWDWND� XUHÿDMD� ]D� SURþLãüDYDQMH� L� QHXUHÿHQLK� RGODJDOLãWD� RWSDGD�� 'DOMQMD� SRYHüDQMD�NDSDFLWHWD�YRGRRSVNUEQLK�VXVWDYD�L�SRWURãQMH�YRGH�QHSRYROMQR�üH�VH�RGUD]LWL�QD�]DJDÿHQMH�YRGRWRND�XNROLNR�VH�SUDYRYUHPHQR�QH�SULVWXSL�L]JUDGQML�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�
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,QWH]LWHW�OMXGVNRJ�GMHORYDQMD�QD�UHåLP�L�ELODQFX�YRGD�X�RYRP�SURVWRUX�MH YHOLN��JUDGQMD�NDQDOD��SURPHW��HQHUJHWVNL�NRULGRUL�QDIWH�L�SOLQD��VMHþD�ãXPD��REUDGD�L�JQRMLGED�]HPOMLãWD�L�GU����%URMQL�SODQRYL�JUDÿHQMD�WH�SRVHEQR�SODQLUDQD�JUDGQMD�NDQDOD�'XQDY�� 6DYD�XþLQLWL�üH�VLWXDFLMX�YRGRRSVNUEQLK�VXVWDYD�MRã� VORåHQLMRP� L� HNRORãNL ELWQR� XJURåHQLMRP�� 3ODQLUDQD� WUDVD� NDQDOD�'XQDY�6DYD� SRORåHQD� MH� NUR]�]RQX�EXGXüHJ�UHJLRQDOQRJ�FUSLOLãWD�WH�MH�VWRJD�ELOR�QXåQR�XWYUGLWL�PRJXüL�XWMHFDM�NDQDOD�QD�FUSLOLãWH��1DLPH��YRGD�VH�]DMHGQR�V�SRWHQFLMDOQLP�RQHþLãüHQMHP�PRåH�LQILOWULUDWL�X�SRG]HPOMH NUR]�GQR�L�ERNRYH�EXGXüHJ� NDQDOD� L� QD� WDM� QDþLQ� RQHþLVWLWL� FUSLOLãWH�� 3RVHEQLP� HODERUDWRP� L� UDGRYLPD� XWYUÿHQR� MH� GD�XWMHFDM� NDQDOD� 'XQDY�6DYD� QD� NYDOLWHWX� SRG]HPQH� YRGH� FUSLOLãWD� QLMH� YHüL� RG� GUXJLK� SRWHQFLMDOQLK�QHJDWLYQLK�XWMHFDMD��6WXGLMRP� MH�XWYUÿHQR�GD� MH�GRSXãWHQD� L]GDãQRVW�FUSLOLãWD��RYLVQR�R�KLGURORãNLP�SULOLNDPD� L]PHÿX� ���� O�V� ]D� QDMQLåH� UD]LQH� SRG]HPQH� YRGH� L� ������ O�V� ]D� QDMYLãH� UD]LQH� SRG]HPQH�YRGH�� X]� XYMHW� GD� MH� UD]LQD� SRG]HPQH� YRGH� X]� NDQDO� YLãD� RG� UD]LQH� YRGH� X� NDQDOX�� 3UYRELWQR�SRVWDYOMHQL� SRORåDM� EXQDUD� UHJLRQDOQRJ� FUSLOLãWD� LVWRþQH� 6ODYRQLMH� SURPLMHQMHQ� MH� WDNR� GD� VH� NDQDO�QDOD]L�L]YDQ�]RQH�EXQDUD�WH�QMHJRYH�,��L�,,��]DãWLWQH�VDQLWDUQH�]RQH��.DQDO�SUROD]L�NUR]�,,,��]DãWLWQX�]RQX�QHNLK�EXQDUD�ãWR�QHüH�SUHGVWDYOMDWL�RJUDQLþHQMH�QMHJRYRP�IXQNFLRQLUDQMX��8�QHSRVUHGQRM�EOL]LQL�NDQDOD�QDOD]L�VH�FUSLOLãWH��&HUQD��L��.DQRYFL���2VWDOD�FUSLOLãWD�V�RE]LURP�QD�]DãWLWQH�VORMHYH�QDMYMHURMDWQLMH�QLVX�XJURåHQD�EXGXüLP�NDQDORP�
6WUDWHJLMD�REQRYH�L�UD]YRMQL�SODQRYL�YRGRRSVNUEH�3ROD]QL� MH� VWDY� L� FLOM� UD]YRMQRJ� SURJUDPD� YRGRRSVNUEH� 5HSXEOLNH� +UYDWVNH� MH� GD� VYDNL�VWDQRYQLN� WUHED�ELWL� RSVNUEOMHQ�X�GRJOHGQRM�EXGXüQRVWL� GRYROMQLP�NROLþLQDPD�NYDOLWHWQH�SLWNH�YRGH��9RGRRSVNUEQL�VXVWDYL�PRUDMX�SRGPLULWL�L�JRVSRGDUVNH�SRWUHEH�NRMH�SURL]OD]H�L]�VDGDãQMLK�GMHODWQRVWL�L�SODQRYD� UD]YRMD�� 3UHGXYMHW� UMHãDYDQMX� SRWUHED� ]D� YRGRP� MH� RWNODQMDQMH� YLVRNLK� JXELWDND� YRGH� X�SRVWRMHüLP� VXVWDYLPD�� 3RWUHEQR� MH� XYHVWL� NRQFHSW� RGUåLYRJ� JRVSRGDUHQMD� YRGDPD� L� XSUDYOMDQMD�VXVWDYRP�YRGRRSVNUEH��3ULRULWHWL�VX�REQRYD�UDWRP�RãWHüHQLK�L�XQLãWHQLK�XUHÿDMD�L�SRGX]LPDQMH�PMHUD�VDQDFLMH� X� ]DãWLWQLP� ]RQDPD� L]YRULãWD� YRGH�� 1XåQR� MH� GD� NRPXQDOQD� SRGX]HüD� NRMD� XSUDYOMDMX�YRGRRSVNUEQLP� VXVWDYLPD�EXGX�RVSRVREOMHQD�]D�SRJRQ�L�RGUåDYDQMH� VXVWDYD�WH�GD�VX�VSUHPQD�GDOMH�UD]YLMDWL�WH�VXVWDYH��
&LOMHYL�UD]YRMD�L�L]JUDGQMH�VXVWDYD�YRGRRSVNUEH5MHãHQMH�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��3RWUHEQR�MH�]DãWLWL�YRGRFUSLOLãWD�NRMH�XJURåDYDMX�L]JUDGQMD��LQIUDVWUXNWXUQL�NRULGRUL�L�QHXUHÿHQD�RGODJDOLãWD�RWSDGD�

� 5HJLRQDOQL�YRGRRSVNUEQL�VXVWDY�,VWRþQH�6ODYRQLMH��,GHMQR�UMHãHQMH��+LGURSURMHNW� ,QJ���VLMHþDQM�������VWU����� ,]YMHãüH�R�UH]XOWDWLPD�LVWUDåLYDQMD�XWMHFDMD�NDQDOD�'XQDY�6DYD�QD�NYDOLWHWX�SRG]HPQH�YRGH�X�SRGUXþMX�FUSLOLãWD�EXGXüHJ�UHJLRQDOQRJ�YRGRYRGD�LVWRþQH�6ODYRQLMH��,*+�=DJUHE��=DYRG�]D�KLGURWHKQLNX��=DJUHE��UXMDQ�������� 6WXGLMD�XWMHFDMD�YLãHQDPMHQVNRJ�NDQDOD�'XQDY�6DYD�QD�RNROLQX��=DJUHE��VYLEDQM������� 6WUDWHJLMD�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH��5+��0LQLVWDUVWYR�SURVWRUQRJ�XUHÿHQMD�JUDGLWHOMVWYD�L�VWDQRYDQMD��=DJUHE�������
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9RGRRSVNUED�X�9XNRYDUVNR�VULMHPVNRM�åXSDQLML5D]YRM� YRGRRSVNUEQRJ� VXVWDYD� 9XNRYDUVNR� � VULMHPVNH� åXSDQLMH� WUHED� QDVWDYLWL� UD]UDGRP�SODQVNH� GRNXPHQWDFLMH� L� SRVWXSQLP� SRYHüDQMHP� XNXSQLK� NDSDFLWHWD� VXVWDYD� VXNODGQR� VWYDUQLP�SRWUHEDPD�JRVSRGDUVNRJ� L� GHPRJUDIVNRJ� UD]YLWND� 3RWUHEQR� MH�X�SURVWRUQLP�SODQRYLPD� L�SODQRYLPD�L]JUDGQMH�YRGRRSVNUEQLK�VXVWDYD�JUDGRYD�L�RSüLQD�XVSRVWDYLWL�DNWLYQX�VXUDGQMX� WH�SRWLFDWL�XVSRVWDYX�MHGLQVWYHQRJ� YRGRRSVNUEQRJ� VXVWDYD�� 2GUHÿXMH� VH� SRWUHED� RGUHÿLYDQMD� SRVHEQLK� XYMHWD� SODQLUDQMD�L]JUDGQMH�YRGRRSVNUEQRJ�VXVWDYD�L�WR��,���ID]Dx GRYUãHQMH�REQRYH�UDWRP�UD]UXãHQLK�L�RãWHüHQLK�VXVWDYD�YRGRRSVNUEH�NRMLP�üH�VH�RVLJXUDWL�UHGRYLWD�YRGRRSVNUED�VWDQRYQLãWYD�WH�VPDQMLWL�JXELFL�L�SRWURãQMD�x SRVWXSQD� L]JUDGQMD� VXVWDYD� YRGRRSVNUEH� ]D� VYD� QDVHOMD� V� RGJRYDUDMXüRP� RSUHPRP� ]D�NRQGLFLRQLUDQMH�YRGH�,,�ID]Dx SULVWXSDQMH� L]JUDGQML� FMHORYLWRJ� YRGRRSVNUEQRJ� VXVWDYD� ,VWRþQH� 6ODYRQLMH� � SRVWXSQLP�REMHGLQMDYDQMHP�ORNDOQLK�YRGRRSVNUEQLK�VXVWDYD�x L]JUDGQMD�YRGRRSVNUEQRJ�VXVWDYD�XQXWDU�XWYUÿHQLK�NRULGRUD�X]�JODYQH�SURPHWQLFH�V�FLOMHP�]DãWLWH�L�UDFLRQDOQRJ�NRULãWHQMD�SURVWRUD�x ]DãWLWD� YRGRFUSLOLãWD� � NUR]� LOL� X]� ]DãWLWQH� ]RQH� YRGRFUSLOLãWD� SUROD]H� LQIUDVWUXNWXUQL� NRULGRUL� ±9.'6��SURPHWQLFD��LQIUDVWUXNWXUH�± D�XYMHWH�QMLKRYD�JUDÿHQMH�L�NRULãWHQMD�WUHED�SRVHEQR�UHJXOLUDWL�SURVWRUQLP�SODQRYLPD�JUDGRYD�L�RSüLQD�x RGUHÿLYDQMH� SRWUHED� YRGRRSVNUEH� YHOLNLK� SRWURãDþD�� D� SRVHELWR� RQLK� NRML� VX� YH]DQL� ]D� L]JUDGQMX�SODQLUDQLK� LQGXVWULMVNLK� L� VNODGLãQLK� OXþNLK�]RQD�X]�9.�'XQDY� ±6DYD��NDR� L� LQGXVWULMVNLK�]RQD�X�9XNRYDUX��9LQNRYFLPD��äXSDQML��L�GUXJGMH��&USOMHQMH� YRGD� PRUD� ELWL� WDNYR� GD� VH� VSULMHþL� XODåHQMH� LVSRG� UD]LQH� UDYQRWHåH� QMLKRYD�SULKUDQMLYDQMD� L� XNXSQRJ� UDVKRGD� 1D� UD]LQL� DNWXDOQLK� SRWUHED� ]D� YRGRP� WUHED� X]� SRWUHEH�GRNDSDFLWLUDQMD� L� SUHGYLGMHWL� PMHUH� ]D� SRSUDYDN� NDNYRüH� YRGH�� 1XåQD� MH� XJUDGQMD� XUHÿDMD� ]D�XNODQMDQMH�L�VPDQMLYDQMH�NRQFHQWUDFLMH�ãWHWQLK�VDVWRMDND�QD�VYLP�SRVWRMHüLP�L�SODQLUDQLP�FUSLOLãWLPD��D�ãWR� QDGDOMH� XSXüXMH� QD� SURVWRUQX� � NRQFHQWUDFLMX� WDNYLK� XUHÿDMD� L� QD� UD]YLWDN� FMHORYLWRJ� VXVWDYD�YRGRRSVNUEH�äXSDQLMH��8� VUHGLãQMHP� GLMHOX� ,VWRþQH� 6ODYRQLMH� UMHãHQMH� YRGRRSVNUEH� MH�PRJXüH� MHGLQR� GRYRÿHQMHP�]QDþDMQLMLK� NROLþLQD� YRGD� SRX]GDQLK� L]YRULãWD� ]DREDOMD� 6DYH� L� 'XQDYD�� 5MHãHQMH� YRGRRSVNUEH�9LQNRYDþNRJ�SRGUXþMD�MH�X�XNOMXþLYDQMX�X�WDM�VXVWDY�NRMLP�EL�VH�RVLJXUDOH�SRWUHEQH�NROLþLQH�NYDOLWHWQH�YRGH� ]D� JUDG� L� RNROQD� QDVHOMD�� 5MHãHQMH� RSVNUEH� YXNRYDUVNRJ� SRGUXþMD� MH� LVWR� WDNR� X� FMHORYLWRPVXVWDYX� YRGRRSVNUEH� ,VWRþQH� 6ODYRQLMH� NRML� EL� L� JUDGX� RVLJXUDR� VLJXUQLMX� RSVNUEX� SRVHELWR� ]ERJ�QHGRVWDWDND� L� RJUDQLþHQMD� NRULãWHQMD� L]YRULãWD� �%RURYR�� WH�SRWUHEQLK� LVWUDåLYDQMD� L]YRULãWD�QD�QRYLP�
� 5HJLRQDOQL�YRGRRSVNUEQL�VXVWDY�,VWRþQH�6ODYRQLMH��,GHMQR�UMHãHQMH��+LGURSURMHNW� ,QJ���VLMHþDQM��������VWU����
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ORNDFLMDPD�� 8NOMXþHQMHP� REQRYOMHQRJ� YXNRYDUVNRJ� YRGRYRGD� ELOH� EL� RVLJXUDQH� SRWUHEQH� NROLþLQH�NYDOLWHWQH�YRGH�]D�RNROQD�QDVHOMD� L�UD]YRM�JRVSRGDUVWYD��,]YRULãWH�äXSDQMD� � %RãQMDFL�MH�]QDþDMQR�]D�SRGUXþMH�FLMHOH�äXSDQLMH�L�RPRJXüXMH�SREROMãDQMH�YRGRRSVNUEH�SRGUXþMD��8VSRUHGQR� V� UMHãDYDQMHP� SUREOHPD� YRGRRSVNUEH� äXSDQLMH� SRWUHEQR� MH� SURYRGLWL� PMHUH� V�FLOMHP�SRVWL]DQMD�XþLQNRYLWLMHJ�GMHORYDQMD�SRVWRMHüLK�YRGRRSVNUEQLK�VXVWDYD��9RGRRSVNUED�JUDGRYD�L�YHüLK� QDVHOMD� QH� VPLMH� RYLVLWL� R� MHGQRP� L]YRULãWX� LOL� MHGQRP� VXVWDYX� GREDYH� ]ERJ� XYLMHN�PRJXüLK�QHRþHNLYDQLK�YRGRRSVNUEQLK�]DKWLMHYD��QHRþHNLYDQLK�KLGURORãNLK�XYMHWD�LOL�L]YDQUHGQLK�VLWXDFLMD��=D� SRGUXþMH� 9XNRYDUVNR� ± VULMHPVNH� åXSDQLMH� WUHED� GHWDOMQR� UD]UDGLWL� SODQ� L]JUDGQMH�YRGRRSVNUEQRJ�VXVWDYD�NRML� üH�VH�SRVWXSQR�UHDOL]LUDWL�SRYH]LYDQMHP�SRVWRMHüLK�L�SODQLUDQLK�ORNDOQLK�YRGRRSVNUEQLK� VXVWDYD��8� ORNDOQRM� YRGRRSVNUEL� WUHED� ]DãWLWLWL� L]YRULãWD� RG�SRWHQFLMDOQRJ�]DJDÿHQMD��RVRELWR� L]YRULãWD� ORFLUDQLK� X� XUEDQRP�RNUXåHQMX�� =D� JUDGRYH� ,ORN��9LQNRYFL��9XNRYDU� L�äXSDQMD�� D�SRWRP�L�]D�VYD�RVWDOD�QDVHOMD��WUHED�L]UDGLWL�SODQ�YRGRRSVNUEH�WH�REXKYDWLWL�SRWUHEQH�NDSDFLWHWH�YRGH�]D�EXGXüD�UD]GREOMD��D�RVRELWR�]D�SODQLUDQ�UD]YRM�LQGXVWULMVNLK�IXQNFLMD���
����������1DYRGQMDYDQMH�]HPOMLãWD3ROMRSULYUHGQH�SRYUãLQH�X�+UYDWVNRM�XJURåHQH�VX�NDNR�RG�VXYLãQLK�YRGD�WDNR�L�RG� QHGRVWDWND�YRGH�X� OMHWQLP�PMHVHFLPD��3ULQRVL�UDWDUVNLK�NXOWXUD�GRVWLåX�YLVRNH�PHÿXQDURGQH�QRUPDWLYH�VDPR�QD�SRYUãLQDPD�QD�NRMLPD�MH�RVLJXUDQR�SULPMHUHQR�QDYRGQMDYDQMH��2VQRYH�]D�UD]YRM�QDYRGQMDYDQMD�VX��� JOREDOQH�NOLPDWVNH�SURPMHQH�� QHVWDãLFD�YRGH��� VPDQMHQMH�UDVSRORåLYRJ�SURVWRUD�]D�SURL]YRGQMX�KUDQH��� UDVSRORåLYL�YRGQL�UHVXUVL�L�QHJDWLYQD�YRGQD�ELODQFD�X�YHJHWDFLMVNRP�UD]GREOMX��� VWDELOL]DFLMD�SROMRSULYUHGQH�SURL]YRGQMH�X�VXãQLP�UD]GREOMLPD��� SRYHüDQMH�]DSRãOMDYDQMD�L�WLPH�SRYROMQLML�UD]YRM�SRSXODFLMH��� YLVRNR�YULMHGQH�RVRELWRVWL�SROMRSULYUHGQRJ�]HPOMLãWD��� SULPMHQD�YLVRNH�WHKQRORJLMH�L�WUDGLFLMD�X�SURL]YRGQML�KUDQH��� SRWUHEH�WUåLãWD�]D�RGUHÿHQLP�SURL]YRGLPD�� VPDQMHQD�SRQXGD�SRYUüD�QD�WUåLãWX�6ODYRQLMH�L�%DUDQMH��� PRJXüQRVW�SRVWUQH�VMHWYH�L����RULMHQWDFLMD�ND�WUåLãQRM�HNRQRPLML�L�YLVRNR�SURILWDELOQLP�NXOWXUDPD�3UREOHP�QDYRGQMDYDQMD�L]UDåHQLML�MH�X�,VWRþQRM�6ODYRQLML��1D�WRP�VX�SRGUXþMX�L]JUDÿHQL�PDQML�VXVWDYL�]D� QDYRGQMDYDQMH� NDR� SDUFLMDOQD� UMHãHQMD�� 9HüL� VXVWDY� ]D� QDYRGQMDYDQMH� ]HPOMLãWD� QD� SRGUXþMX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�MH�³*UDERYR´��8�VXVWDYX�*UDERYR�VX�UHDOL]LUDQH�DNXPXODFLMH�V�GYMHPD�SUHJUDGDPD�]D�SRWUHEH�QDYRGQMDYDQMD�� �2YDM�VXVWDY�]D�QDYRGQMDYDQMH�V�XUHÿDMLPD�L�PUHåRP�YRGRYD�SRNULYD� ���� KD�� D� XNXSQR� VH� SODQLUD� L]JUDGLWL� QD� SRYUãLQL� RG� ���� KD�� 8� WLMHNX� VX� LVWUDåLYDQMD�UHYLWDOL]DFLMH� ULWRYD�� DNXPXODFLMH� *UDERYR� L� L]YRULãWD� QD� SRGUXþMX� 2SüLQH� 7RPSRMHYFL�� 3ODQLUD� VH�QDYRGQMDYDQMH� SRYUãLQD� QD� SRGUXþMX� L]PHÿX� %RJGDQRYDFD� L� 9XNRYDUD�� L]PHÿX� %RJGDQRYDFD� L�0DULQDFD��2SDWRYFD�L�/RYDVD�WH�LVWRþQR�RG�,ORND��
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0DOH�NROLþLQH�L�QHSRYROMDQ�UDVSRUHG�RERULQD�X�WLMHNX�JRGLQH�QD�VUHGLãQMHP�L�MXåQRP�SRGUXþMX�äXSDQLMH� QDODåH� SRWUHEX� L]UDGX� JRVSRGDUVWYHQRJ� SODQD� QDWDSDQMD�� 6� YRGQRJRVSRGDUVNRJ� VWDMDOLãWD�SRVWRML� UHDOQD� PRJXüQRVW� QDYRGQMDYDQMD� SROMRSULYUHGQLK� SRYUãLQD�� 3RWUHEQH� NROLþLQH� YRGH� ]D�QDWDSDQMH�RYRJ�SRGUXþMD�PRJX�VH�SODQLUDWL�GRYRÿHQMHP�YRGD�L]�6DYH��'XQDYD��%RVXWD��9XNH�L��%LÿD��D�SRVHELWR� L]JUDGQMRP�NDQDOD�'XQDY�6DYD� WH� L]� DNXPXODFLMD� QD�YRGRWRFLPD��3RWUHEQR� MH� L]UDGLWL�SODQ�QDYRGQMDYDQMD�NYDOLWHWQLK�SROMRSULYUHGQLK�SRYUãLQD�D�RVRELWR�X�RGQRVX�QD�L]JUDGQMX�NDQDOD�'XQDY�±6DYD� L� KLGURWHKQLþNLK� REMHNDWD�QD� NDQDOX�NRML� üH�RVLJXUDWL� SRWUHEQH�NROLþLQH�YRGH� ]D�RYR�SRGUXþMH��3ODQ�QDYRGQMDYDQMD�WUHED�GHILQLUDWL�VPMHUQLFH��NULWHULMH�L�RJUDQLþHQMD�QDYRGQMDYDQMD�SRGUXþMD�äXSDQLMH��SULMHGORJ�QMHJRYH�UHDOL]DFLMH�WH�XYMHWH�XSUDYOMDQMD�L�JRVSRGDUHQMD�YRGQLP�UHVXUVLPD�X�VYUKX�QDWDSDQMD��9RGQRJRVSRGDUVNH�IXQNFLMH� YLãHQDPMHQVNRJ�NDQDOD�'XQDY� � 6DYD��9.'6��XVPMHUHQH�VX�QD�SREROMãDQMH�RGYRGQMH�L�RSOHPHQMLYDQMH�PDOLK�YRGD��2SOHPHQMLYDQMH�PDOLK�YRGD�%RVXWD��%LÿD�L�SULWRND�NYDOLWHWQLP�L�GRVWDWQLP�NROLþLQDPD�NDQDOVNH�YRGH��RVSRVREOMDYD�SRVWRMHüH�YRGRWRNH�]D�QDYRGQMDYDQMH��2GYDMDQMHP� VOLYD�9RGRWRND� %RVXW� � 9LQNRYFL� RG� YRGQRJ� UHåLPD�9.'6� RPRJXüLWL� üH� VH� NRQWUROD�YRGQRJ�UHåLPD�PDOLK�YRGD�X�YLQNRYDþNRP�ED]HQX�
����������.RULãWHQMH�YRGQLK�VQDJD.RULãWHQMH�KLGURHQHUJHWVNRJ�SRWHQFLMDOD� ULMHNH�'XQDY�QD�GLRQLFL�NUR]�9XNRYDUVNR�VULMHPVNX�åXSDQLMX� ��RG�UNP�������GR�UNP�������QLMH�SODQLUDQR��3RVWRMH�SODQRYL� L]�ELYãH�GUåDYH�V� L]JUDGQMRP�KLGURHQHUJHWVNRJ� L� SORYLGEHQRJ� VXVWDYD �+(36�� 1RYL� 6DG� X� UNP� ������ 7DNDY� EL� VXVWDY� L]D]YDR�SURPMHQH�QD� ULMHFL�'XQDY� L�X�SRGUXþMX�X]YRGQR�RG�SUHJUDGQRJ�SURILOD�EXGXüL�GD� LPD�]D�SRVOMHGLFX�L]GL]DQMH� NDUDNWHULVWLþQLK� YRGQLK� UD]LQD�� ,]JUDGQMD� RYDNYRJ� VXVWDYD� UHJXOLUD� VH� PHÿXQDURGQLP�XJRYRULPD�
���������2SVNUED�YRGRP�ULEQMDND2VQRYD� VODWNRYRGQRJ� ULEDUVWYD� VX� ãDUDQVNL� ULEQMDFL� � ]QDþDMQL� NRULVQLFL� YRGD�� 5D]YRM�ULEQMDþDUVWYD�RYLVL�R�PRJXüQRVWL�RSVNUEH�ULEQMDND�GRYROMQLP�NROLþLQDPD�NYDOLWHWQH�YRGH��5DVSRORåLYH�NROLþLQH�PRJOH� EL� VH�SRYHüDWL� DNXPXOLUDQMHP�YRGH� X� VOLYX��QR� WR� L]LVNXMH� ]QDWQR�YHüD�XODJDQMD��1D�SRGUXþMX�äXSDQLMH�]QDþDMQLML�VX�ULEQMDFL�³9XND´��ULEQMDN�0RKRYR��MXJRLVWRþQR�RG�LVWRLPHQRJ�QDVHOMD��SRYUãLQH���KD�V�GYLMH�WDEOH�SR���KD��GXELQRP�YRGH�����P�L�SRWUHERP����������P��YRGH�JRGLãQMH�NRMD�VH�RVLJXUDYD� L]� � SRWRND� L� ULEQMDN� 'RODF� �MXJR]DSDGQR� RG� 9XNRYDUD�� SRYUãLQH� �� KD� V� JUDYLWDFLMVNLP�VXVWDYRP� ]D� RSVNUEX� YRGRP� L]� SRWRND� 'ROD�� � 8� VDGDãQMLP� XYMHWLPD� UHDOQLMH� MH� RþHNLYDWL� VDPR�UHNRQVWUXNFLMH�ULEQMDND�X]�UDFLRQDOQLMX�SRWURãQMX�YRGH��5D]YRM� ULEQMDþDUVWYD� QD� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� WUHED� SRWLFDWL� WH� L]UDGLWL�RGJRYDUDMXüL�SODQ�EXGXüL�GD�MH�L]YMHVQR�GD�SRVWRMH�GREUH�SULURGQH�L�SURVWRUQH�PRJXüQRVWL��
� 6WUDWHJLMD�SURVWRUQRJ�XUHÿHQMD�5+��=DJUHE��������VWU�����
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���������.RULãWHQMH�YRGD�]D�SORYLGEX6� YRGQRJRVSRGDUVNRJ� VWDMDOLãWD� ]QDþDMQR� RJUDQLþHQMH� XUHÿHQMD� YRGRWRND� ]D� SORYLGEX� VX�KLGURORãNH�SULOLNH�L�WHãNRüH�X�SRVWL]DQMX�L�RGUåDYDQMX�SORYQRJ�SXWD��.YDOLWHWDQ�SORYQL�SXW�X�HXURSVNLP�UD]PMHULPD� MH� QHRYLVDQ� R� KLGURORãNLP� SULOLNDPD� L� EDUHP� MH� ,9�� NODVH�� ãWR� ]QDþL� GD� RVLP� 'XQDYD�+UYDWVND�QH�UDVSRODåH�V�SORYQLP�SXWRYLPD�NRML�XOD]H�X�NDWHJRULMX� � NYDOLWHWDQ�SORYQL�SXW��'XQDY�QD�GLMHOX�WRND�NUR]�+UYDWVNX�GXOMLQH�����NP�RGJRYDUD�SORYQRP�SXWX�9,��NODVH���6DYD�RG�XãüD�X�'XQDY�GR�%UþNRJ�GXOMLQH�����NP�MH�SORYQL�SXW� ,9��NODVH��D�RG�%UþNRJ�GR�6ODYRQVNRJ�%URGD ,,,��NODVH�GXOMLQH�����NP�=D�SRVWL]DQMH� NYDOLWHWQLK�SORYQLK�SXWRYD�X�+UYDWVNRM�QHRSKRGQR� MH� L]JUDGLWL�NDQDO�'XQDY� ±6DYD��WH�UHJXOLUDWL�WRN�6DYH�GR�6LVND��9E�NODVD���'XåLQD�SODQLUDQRJ�NDQDOD�MH������NP��D�SR�JDEDULWLPD�RGJRYDUD� SORYQRP�SXWX�9E�� NODVH��.DQDO� MH�YLãHQDPMHQVNL� L�RVLP�SORYLGEH� LPD�QDJODãHQX� IXQNFLMX�RGYRGQMDYDQMD�� QDYRGQMDYDQMD�� RSVNUEH� WHKQRORãNRP� YRGRP� WH� UDVWHUHüHQMH� YHOLNLK� YRGD� 6DYH� X�'XQDY�� 7UDVD� NDQDOD�'XQDY� ± 6DYD� MH� X� VOLYX�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�� 8NODSDQMH� NDQDOD� X� SRVWRMHüL� KLGURORãNL� L� KLGUDXOLþQL� VXVWDY�]DKWLMHYD� L]JUDGQMX� KLGURWHKQLþNLK� REMHNDWD� QD� NDQDOX� L� QMHJRYLP� SULWRFLPD�� SXWHP� NRMLK� üH� VH�RPRJXüLWL�QRUPDOQR�IXQNFLRQLUDQMH�NDQDOD�L�YRGRWRND�X�QMHJRYRP�VOLYX��'XQDY�MH�ULMHND�V�JODFLMDOQRP�UHåLPVNRP� NRPSRQHQWRP�� D� 6DYD� MH� VD� VQMHåQR�NLãQLP� UHåLPRP�� 6WRJD� MH�� SUHPD� L]UDÿHQRM�+LGURORãNRM�VWXGLML��PDOD�YMHURMDWQRVW�LVWRYUHPHQRJ�SRMDYOMLYDQMD�YLVRNLK�LOL�QLVNLK�YRGRVWDMD�QD�REMH��ULMHNH�L�VOLYX��2YR�SDN�RPRJXüDYD�XVPMHUDYDQMH�YRGH�X�NDQDO� LOL� L]�QMHJD�WDPR�JGMH� MH� WRJ�WUHQXWND�SRWUHEQR��8NXSQD�GXOMLQD�NDQDOD�L]QRVL������NP��D�WHKQLþNLP�NDUDNWHULVWLNDPD�X�SRWSXQRVWL�RGJRYDUD�]DKWMHYLPD��'XQDYVNH�IORWH���2SUDYGDQRVW� L]JUDGQMH� NDQDOD� WHPHOML� VH� QD�� ULMHþQRM� SORYLGEL�� RGYRGQML� SRYUãLQVNLK� YRGD� �GRJUDGQMD�L�L]JUDGQMD�QRYLK�KLGURPHOLRUDFLMVNLK�VXVWDYD�SRYUãLQVNH�RGYRGQMH�QD��������KD��RGUHÿHQMX�SRG]HPQLK� YRGD� � L]JUDGQML� QRYLK� KLGURPHOLRUDFLMVNLK� VXVWDYD� ]D� QDYRGQMDYDQMH� SROMRSULYUHGQLK�]HPOMLãWD� QD� XNXSQR� ������� KD�� RSOHPHQMLYDQMX� PDOLK� YRGD� %LÿD�� %RVXWD�� 9XNH� L� GLMHOD� QMLKRYLK�SULWRND�� PRJXüQRVWLPD� RGUåDYDQMD� SRWUHEQRJ� YRGQRJ� UHåLPD�SUHPD� ]DKWMHYLPD�RSWLPDOQRJ� UD]YRMD�ãXPVNH�YHJHWDFLMH�� RVLJXUDQMX� SRWUHEQLK� WHKQRORãNLK� YRGD�� SREROMãDQMX� XYMHWD� ]D� NYDOLWHWQLML� XUEDQL�UD]YRM�NDR� L�YHOLNR�HNRORãNR�]QDþHQMH�]D�SULURGQL�L�JRVSRGDUVNL�UD]YRM�YHüHJ�GLMHOD�VOLYQLK�SRGUXþMD�%LÿD�� %RVXWD� L� 9XNH�� RGYRGQMDYDQMX� SRYUãLQVNLK� YRGD� SROMRSULYUHGQLK SRYUãLQD�� XVSRVWDYRP�KLGURPHOLRUDFLMVNLK� VXVWDYD� QDYRGQMDYDQMD�� LQWHQ]LYLUDQMX� ULEQMDþDUVWYD�� XþLQFLPD� QD� SRYHüDQMH�SURL]YRGQMH��LQGXVWULMH��JUDÿHYLQDUVWYD�L�WXUL]PD��
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���������=DãWLWD�YRGD=DãWLWD�YRGD�RG�RQHþLãüHQMD�=DãWLWD�YRGD�RG�RQHþLãüHQMD� ]DKWLMHYD�RSWLPDODQ��WHKQLþNL� L�ILQDQFLMVNL��QDþLQ�HOLPLQDFLMH� LOL�VPDQMLYDQMD� L]YRUD� RQHþLãüHQMD� QD� GR]YROMHQH� NROLþLQH�� 2QHþLãüHQMD� YRGD� QDVWDMX� LVSLUDQMHP�RQHþLãüHQL� SRYUãLQD�� LVSLUDQMHP� SROMRGMHOVNLK� SRYUãLQD� RQHþLãüHQLK� VUHGVWYLPD� ]D� ]DãWLWX� ELOMD� L�XPMHWQLP�JQRMLYLPD��JQRMLãWLPD�L�SULURGQLP�]DJDÿHQMLPD�� HUR]LMRP�L�LVSLUDQMHP�WOD�L�VO���2QHþLãüHQMD�PRJX�QDVWDWL�L�XVOLMHG�QHSUDYLOQRJ�NRULãWHQMD��NYDURYD�L�WHåLK�RãWHüHQMD�XUHÿDMD�L�SURL]YRGQH�RSUHPH��X�WUDQVSRUWX�RSDVQLK�WYDUL�L�VO��1DMXJURåHQLML�]QDþDMQLML�YRGRWRFL�X�NRQWLQHQWDOQRP�GLMHOX�5HSXEOLNH�+UYDWVNH�VX�GR�VDGD�ELOL�6DYD� � SRVHELWR� QL]YRGQR� RG�=DJUHED� WH�%RVXW� � QL]YRGQR� RG��DNRYD� L�9LQNRYDFD��.DNYRüX� YRGD�'UDYH�D�SRVHELWR�'XQDYD�XYMHWXMX� L� UHåLPL�]DãWLWH�YRGD�X�VXVMHGQLP�]HPOMDPD��3UREOHP�MH�X�FLMHORM�+UYDWVNRM�QHNYDOLWHWQR�L�QHGRYROMQR�RUJDQL]LUDQR�JUDÿHQMD�VXVWDYD�RGYRGQMH��D�SRVHEQR�SUH�PDOHQ�EURM�VUHGLãQMLK�XUHÿDMD�]D�NRQDþQR�SURþLãüDYDQMH�RQHþLãüHQLK�YRGD��9HüLQD�L]JUDÿHQLK�NDQDOL]DFLMD�QH�GDMH�]DGRYROMDYDMXüH� UMHãHQMH�� D� VDPD� UMHãHQMD� VX� QDMþHãüH� SDUFLMDOQD� V� QL]RP� LVSXVWD� X� YRGRWRNH� WH� V�YHOLNLP� WHãNRüDPD� X� SRYH]LYDQMX� WLK� SDUFLMDOQLK� UMHãHQMD� X� MHGLQVWYHQL� NDQDOL]DFLMVNL� VXVWDY� V�GRYRÿHQMHP�]DJDÿHQLK�YRGD� QD�SULNODGQX� ORNDFLMX� VUHGLãQMHJ�XUHÿDMD� ]D�SURþLãüDYDQMH� SULMH� LVSXVWD�RWSDGQLK� YRGD� X� UHFLSLMHQW�� 8]� QHGRYROMDQ� EURM� L]JUDÿHQLK� XUHÿDMD� ]D� SURþLãüDYDQMH� L� QMLKRYLK�QHGRYROMQLK�NDSDFLWHWD�SUREOHP�MH�L�NYDOLWHWQR�RGUåDYDQMH�NRMH�EL�WUHEDOR�XNOMXþLWL�L�SRVWXSQX�QDEDYX�QRYH�RSUHPH��6XVWDYL� RGYRGQMH� RWSDGQLK� YRGD� L]JUDÿHQL� VX� SUYHQVWYHQR� X� JUDGRYLPD�� VUHGLãWLPD� ELYãLK�RSüLQD�� ]D� SRWUHEH� RGYRGQMH� VUHGLãQMLK� GLMHORYD� QDVHOMD� V� UD]YLMHQLP� NXOWXUQLP�� WXULVWLþNLP��DGPLQLVWUDWLYQLP�L�GUXJLP�IXQNFLMDPD�WH�]D�SRWUHEH�YHüLK�SURL]YRGQLK�SRJRQD��9HüLQD�PDQMLK�QDVHOMD�QHPD�L]JUDÿHQX�NDQDOL]DFLMX��D�MRã�PDQMH�XUHÿDMH�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��SRVHELWR�QH�QDVHOMD�VHRVNRJ� NDUDNWHUD��� 9HüLQD� L]JUDÿHQLK� NDQDOL]DFLMD� REXKYDüD� WHN� GLR� NRULVQLND�� D� RWSDGQH� YRGH� VH�LVSXãWDMX�UDYQR�X�YRGRWRNH��7HãNRüH�VX�YHOLNH��X�SRYH]LYDQMX�SRMHGLQDþQLK�X�MHGLQVWYHQ�NDQDOL]DFLMVNL�VXVWDY��SUL�L]JUDGQML�VDELUQLK� L� RGYRGQLK� NDQDOD� ]DJDÿHQLK� YRGD� GR� VUHGLãQMHJ� XUHÿDMD� ]D� SURþLãüDYDQMH�� X� QHGRVWDWNX�UDVSRORåLYLK�SRYUãLQD�]D�VPMHãWDM�L�L]JUDGQMX�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�WH�QHSRVWRMDQMX�RGJRYDUDMXüLK�UHFLSLMHQDWD��8�SUDYLOX�]DãWLWD�YRGD�RG�]DJDÿHQMD�ELWQR�]DRVWDMH�]D�YRGRRSVNUERP�� XYRÿHQMHP�YRGRYRGD�ELWQR�VH�SRYHüDYDMX�NROLþLQH�SRWURãQMH�YRGH�SD�WLPH�L�NROLþLQH�RWSDGQLK�YRGD�NRMH�VH�EH]�SURþLãüDYDQMD�XSXãWDMX�X�YRGRWRNH��6WXSDQM� RQHþLãüHQMD� YRGD� QD� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� MH� ]QDWDQ�� 9HüLQD�YRGRWRND� MH� RQHþLãüHQLMD� QHJR� OL� MH� WR� SURSLVDQR� 'UåDYQLP� SODQRP� ]D� ]DãWLWX� YRGD�� 9RGRWRFL� X�äXSDQLML� VX�XVOLMHG�YLVRNLK� WHPSHUDWXUD� L� QLVNLK�YRGRVWDMD� OMHWL� MRã�RQHþLãüHQLML� EXGXüL�GD�GROD]L�GR�WDORåHQMD� L�UDVSDGDQMD�YRGHQRJ�ELOMD��SUHYHOLNH�SRWURãQMH�NLVLND�X�YRGL�L�WLPH�DQDHUREQRJ�UDVSDGDQMD�
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RUJDQVNH� WYDUL��VWYDUDQMD� VXPSRURYRGLND�L�SRPRUD�ULEH��7DNR�MH�6DYD�XPMHVWR� ,,�NDWHJRULMH�þHVWR�,,,�NDWHJRULMH�� %RVXW�MH�XPMHVWR�SURSLVDQH�,,�NDWHJRULMH�X]YRGQR�RG�9LQNRYDFD�,,,�NDWHJRULMH��D�QL]YRGQR�RG� 9LQNRYDFD� þDN� ,,,� SD� L� ,9� NDWHJRULMH�� %XGXüL� GD� %RVXW� X� QDMYHüRM� PMHUL� XWMHþH� QD� YRGRVWDM�SRG]HPQLK�YRGD�WR�VX�L�RSDVQRVWL�RG�QMLKRYD�]DJDÿHQMD�YUOR�YHOLNH��5LMHNH�9XND�L�'XQDY�VX�SURSLVDQH�,,� NDWHJRULMH� SUHPGD� LVSLWLYDQMD� X]RUDND� YRGH� þHVWR� SRND]XMX� GD� VX� YRGH� RQHþLãüHQH� QD� UD]LQL� ,,,�NDWHJRULMH�9RGH�VX�XJURåHQH�L�RGODJDQMHP�NRPXQDOQRJ�L�RVWDORJ�RWSDGD�QD�QHXUHÿHQLP�GHSRQLMLPD�ãWR�MH�YHOLND�RSDVQRVW�]D�RQHþLãüHQMH�YRGD��2EQRYD�UDWRP�UD]RUHQLK�QDVHOMD�þLQL�RYDM�SUREOHP�MRã�VORåHQLMLP�8�9XNRYDUVNR� � VULMHPVNRM� åXSDQLML� QLMH� L]UDÿHQR� QD� UD]LQL� åXSDQLMH� NRQFHSFLMVNR� UMHãHQMH�]DãWLWH�YRGD� RG�RQHþLãüHQMD�� D�QLWL� MH� L]UDÿHQR�UMHãHQMH� ]DãWLWH�YRGD�RG�]DJDÿHQMD�RWSDGQLP�YRGDPD�QDVHOMD��1LWL�MHGQR�QDVHOMH�LOL�JUDG�QHPDMX�L]JUDÿHQ�XUHÿDM�]D�SURþLãüDYDQMH��%URMQL�YHüL�RQHþLãþDYDüL�VX�LQGXVWULMVNL�SRJRQL�X�9LQNRYFLPD�L�äXSDQML�WH�IDUPH�1D�SRGUXþMX�ELYãH�RSüLQH�9XNRYDU�NDQDOL]DFLMD�MH�GMHORPLþQR�L]JUDÿHQD�X�9XNRYDUX�L�,ORNX��D�RWSDGQH�YRGH�VH�RGYRGH�EH]�SURþLãüDYDQMD�X�'XQDY�L�9XNX��=D QLVNRJ�YRGRVWDMD�]DJDÿHQRVW�9XNH�MH�YHOLND�� 6HSWLþNH� L� VDELUQH� MDPH�NXüDQVWDYD� L� LQGXVWULMH� SRYHüDYDMX� ]DJDÿHQMH� L� RSDVQRVW� ]DJDÿHQMD�SRG]HPQLK�YRGD��äXSDQMD� LPD�GMHORPLþQR� UHDOL]LUDQ�VXVWDY�RGYRGQMH�DOL�QHPD�XUHÿDMD� ]D�SURþLãüDYDQMH�SD� MH�WDNR�6DYD�QL]YRGQR�RG�JUDGD�MRã�]DJDÿHQLMD��2VWDOD�QDVHOMD�QD�SRGUXþMX�ELYãH�RSüLQH�äXSDQMD�QHPDMX�L]JUDÿHQLK�XUHÿDMD� ]D�SURþLãüDYDQMH� RWSDGQLK�YRGD�� 6HSWLþNH� L� VDELUQH� MDPH�NXüDQVWDYD�L� LQGXVWULMH�SRYHüDYDMX�]DJDÿHQMH�L�RSDVQRVW�]DJDÿHQMD�SRG]HPQLK�YRGD�*UDG� 9LQNRYFL� LPD� GMHORPLþQR� L]JUDÿHQX� NDQDOL]DFLMX� DOL� QHPD� L]JUDÿHQ� XUHÿDM� ]D�SURþLãüDYDQMH� RWSDGQLK� YRGD�� 2VWDOD� QDVHOMD� X� ELYãRM� RSüLQL� 9LQNRYFL� QHPDMX� VXVWDY� RGYRGQMH�RWSDGQLK�YRGD�QL�XUHÿDMH�]D�QMLKRYR�SURþLãüDYDQMH��=DJDÿHQMD�%RVXWD�VX�YUOR�YHOLND�RWSDGQLP�YRGDPD�IDUPL� X� $QGULMDãHYFLPD� L� 5RNRYFLPD�� 6ODWLQL�� NRPXQDOQLP� RWSDGQLP� YRGDPD� WH� LQGXVWULMVNLP�RWSDGQLP�YRGDPD�JUDGD�9LQNRYDFD�L�RWSDGQLP�YRGDPD�POMHNDUVNH�LQGXVWULMH�³'RPLO´�L]�äXSDQMH�NRMD�VYRMH�RWSDGQH�YRGH�SUHNR�YRGRWRND�/XNQR�/D]H� LVSXãWD�X�%RVXW��=ERJ WRJD�]DJDÿHQMH�YRGD�%RVXWD�QL]YRGQR� RG� 9LQNRYDFD� RYDM� YRGRWRN� VYUVWDYD� X� ,9� L� 9� NDWHJRULMX� YRGRWRND�� 2VRELWR� ]D� QLVNLK�YRGRVWDMD�RYDM�SUREOHP�SRVWDMH�MRã�QDJODãHQLML�2QHþLãþDYDüL�ULMHNH�%RVXW�QD�SRGUXþMX�JUDGD�9LQNRYDFD�VX��³9XWH[´��������P��J���LVSXVW�23��� NRPXQDOQH� R�Y�QDVHOMD� .DQRYFL� ���� O�V��� 9RGRYRG� L� SRO�� ãNROD� L� GLR� QDVHOMD� .DQRYFL� ���� O�V����³6SDþYD´� �������P��J��� LVSXVW� 23�� NRP�� RW�� YRGH� ������� O�V��� .ODRQLFD� ��������P�J��� ,VSXVW� 23���NRP�RW��YRGH� ���� O�V���YRMDUQD�NRP��RW��YRGH� ��������P��J��� �3ROHW�RGUåDYDQMH� L�SRS���YR]LOD� ��������P��J���,VSXVW�JO��NROHNWRUD����������O�V��L�LQGXVWULMVND�]RQD���������P��J�
� 2.=3��2SüLQH�äXSDQMD��2VLMHN��������VWU����� 2VQRYH�NRULãWHQMD�L�]DãWLWH�SURVWRUD��2.=3��2SüLQH�9XNRYDU��=DJUHE��������VWU����� 2.=3��2SüLQH�äXSDQMD��2VLMHN��������VWU����
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8� JUDGRYLPD� 9XNRYDUX�� 9LQNRYFLPD�� äXSDQML� L� ,ORNX� GR� VDG� VX� SODQVNL� JUDÿHQL� VXVWDYL�RGYRGQMH�RWSDGQLK�YRGD��6XVWDYL�VX�GMHORPLþQR�L]JUDÿHQL NDQDOL]DFLMRP�PMHãRYLWRJ�WLSD��3ULYUHPHQL�LVSXVWL�JUDGRYD�9XNRYDUD��,ORND�VX�X�'XQDY����äXSDQMH�LVSXãWD�RWSDGQH�YRGH�SUHFUSOMLYDQMHP�X�6DYX�±D�9LQNRYFL�QHSRVUHGQLP�LVSXãWDQMHP�X�%RVXW��2VLP�X�JUDGRYLPD�X�RVWDOLP�QDVHOMLPD�äXSDQLMH�QHPD�]QDþDMQLMLK�L]JUDÿHQLK�VXVWDYD�RGYRGQMH��'MHORPLþQR�MH�L]JUDÿHQD�NDQDOL]DFLMVND�PUHåD�X�QDVHOMX�2WRN�V� LVSXVWLPD� X� PUHåX� RWYRUHQLK� NDQDOD� X� UXEQLP� GLMHORYLPD� QDVHOMD�� 2GYRGQMD� X� 332� 9LQNRYFL�SODQLUDQD� MH� ]D� FHQWUDOQD�QDVHOMD� V�YHüLP�EURMHP�VWDQRYQLND� L]JUDGQMRP�VXVWDYD�PMHãRYLWH� RGYRGQH�PUHåH�V�XUHÿDMLPD�]D�SURþLãüDYDQMH��=D�RVWDOD�QDVHOMD�MH�SUHSRUXþHQD�L]JUDGQMD�RGYRMHQLK�VXVWDYD�3URMHNWQD�GRNXPHQWDFLMD�QD�UD]LQL�VWXGLMD�L�LGHMQLK�UMHãHQMD�L]UDÿHQD�MH�]D�SRGUXþMH�VOLYD��6DYH�]D� JUDGRYH� äXSDQMX� L� 9LQNRYFH� WH� ]D� QDVHOMD� $QGULMDãHYFH�� %DELQX� *UHGX�� %RãQMDNH�� 'UHQRYFH��*XQMX��*UDGLãWH��,YDQNRYR��1LMHPFH�L�2WRN��=D�RVWDOD�QDVHOMD�QHPD�SURMHNWQH�GRNXPHQWDFLMH����5DWQD� UD]DUDQMD� RãWHWLOD� VX� GLMHORYH� SRVWRMHüLK� VXVWDYD� RGYRGQMH� L� RGJRGLOD� DNWLYQRVWL�FMHORYLWRJ� UMHãDYDQMD� RGYRGQMH� NRMH� VX� REXKYDüDOH� JUDÿHQMH� VUHGLãQMLK� XUHÿDMD� ]D� SURþLãüDYDQMH�NRPXQDOQLK�RWSDGQLK�YRGD�L�RGYRGQH�NROHNWRUVNH�PUHåH��7HPHOMQL�SUREOHPL�]DãWLWH�YRGD�QD�SRGUXþMX�äXSDQLMH�VX�x QD�SRGUXþMX�äXSDQLMH�QHPD�FMHORYLWLK�VXVWDYD�]D�RGYRGQMX�x SODQRYLPD�LOL�SURMHNWLPD�QLMH�REUDÿHQD�FMHORYLWD�SUREOHPDWLND�VXVWDYD�]D�RGYRGQMX�x SRVWRMHüL�VXVWDYL�]D�RGYRGQMX��QHPDMX�XUHÿDMH�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�x QHPD�XUHÿHQLK�RGODJDOLãWD�RWSDGD�3UREOHPL�SRVWRMHüLK�VXVWDYD�RGYRGQMH�RWSDGQLK�YRGD�X�JUDGRYLPD�RþLWXMX�VH�X�GXJRWUDMQRP�SURFHVX�JUDÿHQMD�VXVWDYD�X]�SURPMHQOMLYH�XYMHWH�UD]YLWND�L�UL]LND�JOHGH�GRWUDMDORVWL�L�SRGNDSDFLWLUDQRVWL�GLMHORYD�VXVWDYD� X� WUDMQRP� NRULãWHQMX�� 1D� VORåHQRVW� UMHãDYDQMD� SUREOHPD� RGYRGQMH� QHSRYROMQR� XWLþH� L�QHSRVWRMDQMH�WUDMQRJ�UMHãHQMD�]D�RGODJDQMH�NRPXQDOQRJ�RWSDGD�QD�UD]LQL�äXSDQLMH�WH�WLPH�L�RGODJDQMD�SUHRVWDORJ�PDWHULMDOD�X�SURFHVX�WUHWLUDQMD�PXOMD�XUHÿDMD�]D�SURþLãüDYDQMH�YRGD��3ULRULWHWQL�FLOMHYL�L�PMHUH�]DãWLWH�YRGD�VX��x VDþXYDWL�YRGH�NRMH�VX�MRã�þLVWH��SRVHEQR�SRG]HPQH�YRGH��NDR�UH]HUYH�]D�RSVNUEX�YRGRP�x VDQLUDWL� LOL�XNORQLWL�]DJDÿHQMD�XVOLMHG�NRMLK�GROD]L�GR�XJURåDYDQMD� LOL�]DJDÿLYDQMD�YRGH�]D�SLüH�QD�SRVWRMHüLP�LOL�SODQLUDQLP�L]YRULãWLPD�YRGH�x RþXYDWL� NYDOLWHWX� YRGD� L� PRUD� WDPR� JGMH� RQD� ]DGRYROMDYD� SURSLVDQH� NULWHULMH�� SURYRÿHQMHP� L�RGUåDYDQMHP� PMHUD� ]DãWLWH� WH� NRQWURORP� UDGD� L]JUDÿHQLK� REMHNDWD� L� XUHÿDMD� ]D� SURþLãüDYDQMH�]DJDÿHQLK�YRGD�x ]DXVWDYLWL�WUHQG�SRJRUãDYDQMD�NYDOLWHWH�SRG]HPQLK�L�SRYUãLQVNLK�YRGD�WDPR�JGMH� MH�RQD�QDUXãHQD�L�SREROMãDWL�MH�L]JUDGQMRP�SRWUHEQLK�XUHÿDMD�]D�SURþLãüDYDQMH�]DJDÿHQLK�YRGD�x NRG�QRYLK�JUDGQML�L]YUãLWL�SURSLVDQH�PMHUH�]DãWLWH�YRGD�x RVLJXUDWL� SREROMãDYDQMH� HNRORãNLK� IXQNFLMD� YRGH� WDPR�JGMH� VX� QDUXãHQH� GR� SRVWL]DQMD� SURSLVDQH�NYDOLWHWH�
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x RVWYDULWL� RGUåLY� UD]YRM� X� NRMHP� üH� UDFLRQDOQR� NRULãWHQMH� UHVXUVD� SURVWRUD� RVLJXUDWL� RþXYDQMH�NYDOLWHWH�YRGD�L�]GUDYOMD�OMXGL�x ]DãWLWX�YRGD�WUHED�SULPMHQMLYDWL�JOREDOQR�� NRG�VYDNRJ�]DKYDWD�WUHED�RFLMHQLWL�XWMHFDM�QD�ãLUL�SURVWRU�NDR�L�SRVOMHGLFH�]DJDÿHQMD�SURVWRUD�YHüLP�EURMHP�]DJDÿLYDþD�x SURYRGLWL�PMHUH� ]DãWLWH�YRGD� L� JUDGLWL� XUHÿDMH� ]D�SURþLãüDYDQMH� RWSDGQLK�YRGD�SUHPD�SULRULWHWLPD�XVNODÿHQLP�V�JRVSRGDUVNLP�PRJXüQRVWLPD�x JOHGH� RJUDQLþHQLK� ILQDQFLMVNLK�PRJXüQRVWL� GDWL� SULRULWHW� PMHUDPD� ]DãWLWH� NRMLPD� VH� SRVWLåX� YHüL�XþLQFL�]GUDYVWYHQH�L�HNRORãNH�NRULVWL�
0MHUH��]DãWLWH�YRGD�L�RGYRGQMH�RWSDGQLK�YRGD�åXSDQLMVNRJ�]QDþDMD�VX���x QD�SRGUXþMX�äXSDQLMH�SURVWRUQLP�SODQRYLPD�JUDGRYD�L�RSüLQD�WUHED�XWYUGLWL�NRQFHSFLMVNR�UMHãHQMH�RGYRGQMH�L�SURþLãüDYDQMD�RWSDGQLK�YRGD�L�XNOMXþLYR�UDVSRUHG�L�XYMHWH�L]JUDGQMH�]DMHGQLþNLK�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�NDR�L�GUXJH��SRWUHEQH�PMHUH�]DãWLWH�YRGD�RG�]DJDÿLYDQMD�x VWXSDQM�]DãWLWH�YRGD�XWYUGLWL�QD�WHPHOMX�NDUDNWHULVWLND�L�RVRELWR�NDSDFLWHWD�SULMHPQLND�D�X�VNODGX�V�'UåDYQLP�SODQRP�]D�]DãWLWX�YRGD�x PMHUH�]DãWLWH�ORNDOQRJ�]QDþDMD�VX�L]JUDGQMD�XUHÿDMD�]D�SURþLãüDYDQMH�L�LQGLYLGXDOQLK�PMHUD�]DãWLWH��XUHÿHQMH�NRQWUROLUDQLK�GHSRQLMD�NRPXQDOQRJ�RWSDGD�WH�VDQDFLMD�L]YDQUHGQLK�]DJDÿHQMD�,��VWXSQMD�x SURYRÿHQMH�PMHUD�]DãWLWH�YRGD�RG�LVSLUDQMD�WOD��]DJDÿHQMD�YRGD�RWSDGQLP�YRGDPD�V�SURPHWQLFD�x EULåOMLYR�JRVSRGDUHQMH�NRPXQDOQLP�L�SRVHEQLP�RWSDGRP�x L]YRUH�LOL�X]URNH�]DJDÿLYDQMD�WUHED�XNODQMDWL��VSUMHþDYDWL��RGQRVQR�]DJDÿLYDQMH�VPDQMLYDWL�QD�PMHVWX�QMHJRYD�QDVWDMDQMD�x VSULMHþLWL� LOL� RJUDQLþLWL� L]JUDGQMX�� RGQRVQR� RSDVQRVWL� RG� QDVWDMDQMH� ]DJDÿHQMD� QD� SRVWRMHüLP� L�SRWHQFLMDOQLP� L]YRULãWLPD� YRGD� ]D� RSVNUEX� YRGRP�� RGQRVQR� PDOLP� YRGRWRFLPD�� D� JGMH� XVOLMHG�NRQFHQWUDFLMH� ]DJDÿHQMD� L� RJUDQLþHQRJ� NDSDFLWHWD� SULMHPQLND�� SRWUHEQH� PMHUH� ]DãWLWH� SUHOD]H�WHKQLþNH�LOL�HNRQRPVNH�PRJXüQRVWL�NRULVQLND�SURVWRUD�x WHåLWL�L]JUDGQML�FHQWUDOQLK�XUHÿDMD�]D�]DMHGQLþNR�SURþLãüDYDQMH�JUDGVNLK��NRPXQDOQLK��L�LQGXVWULMVNLK�RWSDGQLK�YRGD�x SRWLFDWL�JUDÿHQMH�SRMHGLQDþQLK�XUHÿDMD�]D�SULNXSOMDQMH�RWSDGQLK�YRGD�WDPR�JGMH�QHPD�WHKQLþNRJ�LOL�HNRQRPVNRJ� RSUDYGDQMD� ]D� L]JUDGQMX� ]DMHGQLþNRJ� VXVWDYD� RGYRGQMH V� FHQWUDOQLP� XUHÿDMLPD� ]D�SURþLãüDYDQMH�x SODQRYLPD� JRVSRGDUHQMD� YRGDPD� RVLJXUDWL� SRYHüDQMH� PDOLK� SURWRND� YRGD�� RGQRVQR� SRYHüDQMD�NDSDFLWHWD�SULMHPQLND�]D�SULMHP�RSWHUHüHQMD�x NYDOLWHWX�SRYUãLQVNLK�L�SRG]HPQLK�YRGD�WUHED�VWDOQR�NRQWUROLUDWL�NDR�L�NYDOLWHWX�HIOXHQWD�NRMLPD�VH�X�YRGH�XQRVH�]DJDÿHQMD�x GDWL�SULRULWHW�REQRYL�UDWRP�RãWHüHQLK�L�XQLãWHQLK�XUHÿDMD�L�SRGX]HWL�PMHUD�VDQDFLMH�SRVHELWR�XQXWDU�]DãWLWQLK�]RQD�L]YRULãWD�YRGH�]D�SLüH
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x ]DãWLWQH�PMHUH� WUHED�SURãLULWL�QD�FLMHOR�VOLYQR�SRGUXþMH� MHU�VH�YHOLND�NROLþLQD�SHVWLFLGD��QXWULMDWD� L�WHãNLK�NRYLQD�VOLMHYD�X�ULMHNX�%RVXW��SRYHüDQD�XSRUDED�XPMHWQLK�JQRMLYD��x SRYHüDWL� SURWRN� YRGH� X� VXãQRP� UD]GREOMX� XSXãWDQMHP� YRGH� L]� GUXJLK� YRGRWRND�� D� SRVHELWR� MH�SRWUHEQR� RVLJXUDWL� SURYHGEX�PMHUD� ]D� SREROMãDQMH� NDNYRüH� YRGH� %RVXWD� RVLJXUDQMHP� SRYHüDQMD�PDOLK�SURWRND�YRGD�L�L]JUDGQMRP�SUHGORåHQH�FUSQH�VWDQLFH�QD�6DYL�8� DNWXDOQRP� SURFHVX� REQRYH� L� L]JUDGQMH� QDVHOMD� L� NRPXQDOQH� LQIUDVWUXNWXUH� WUHED� SRMDþDWL�DNWLYQRVWL�QD�UHDOL]DFLML�FMHORYLWLK�L�VXYUHPHQLK�UMHãHQMD�RGYRGQMH�L�SURþLãüDYDQMD�NRPXQDOQLK�YRGD��7H�DNWLYQRVWL� WUHED� XVPMHULWL� QD� SULSUHPH� ]D� JUDÿHQMH� ORNDOQLK� RGYRGQLK� VXVWDYD� �L]UDGX� SURMHNWQH�GRNXPHQWDFLMH�� VXNODGQR� XWYUÿHQRM� NRQFHSFLML� RGYRGQMH� L� SURþLãüDYDQMD� RWSDGQLK� YRGD� SURVMHþQRJ�VODYRQVNRJ�QDVHOMD� WH�PRJXüLP�PRGHOLPD�ILQDQFLUDQMD� WH�L]JUDGQMH��7DNYH�SULSUHPH�VX�SRNUHQXWH�]D�JUDG�9LQNRYFH�WH�QDVHOMD�$QGULMDãHYFL��%DELQD�*UHGD��%RãQMDFL��'UHQRYFL��*UDGLãWH��*XQMD��,YDQNRYR��1LMHPFL��1XãWDU�L�2WRN��3ULRULWHWQH�DNWLYQRVWL�X�REODVWL�RGYRGQMH�VX�x L]UDGLWL� NRQFHSFLMVNR� UMHãHQMH� L]JUDGQMH� VXVWDYD� RGYRGQMH� L� SURþLãüDYDQMD� RWSDGQLK� NRPXQDOQLK�YRGD�NRMLP�üH�VH�RGUHGLWL�WHPHOMQL�XYMHWL�JUDÿHQMD�VXVWDYD�� YULMHPH�JUDÿHQMD��NDUDNWHULVWLNH�VXVWDYD�L�SURVWRUQH�SRWUHEH�WH�SURJUDPVNL�REMHGLQLWL�SRMHGLQDþQD�LGHMQD�UMHãHQMD�x L]UDGLWL SURMHNWQX� GRNXPHQWDFLMX� NRMRP� EL� VH� RGUHGLOL� XYMHWL� L]JUDGQMH� VXVWDYD� RGYRGQMH� VYLK�QDVHOMD�X�äXSDQLML��D�RVRELWR�XYMHWD�]D�PHÿXVREQR�SRYH]LYDQMH�VXVWDYD�REOLåQMLK�QDVHOMD�L�QMLKRYR�SULNOMXþHQMH�QD�XUHÿDMH�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�x LVWUDåLWL� RSWLPDOQH� XYMHWH� SRYH]LYDQMD� VXVWDYD�JOHGH� ORNDFLMH� VUHGLãQMLK� XUHÿDMD� ]D� SURþLãüDYDQMH�RWSDGQLK�YRGD�]D�YLãH�QDVHOMD�WH�RGUHGLWL�ORNDFLMH�L�WLS�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�x REQRYLWL�L�VWDYLWL�X�IXQNFLMX�SRVWRMHüH�VXVWDYH�RGYRGQMH�x L]JUDGLWL�RVQRYQH�NROHNWRUVNH�PUHåH�X�YHüLP�QDVHOMLPD��x L]JUDGLWL�XUHÿDMH�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�QD�SRVWRMHüLP�VXVWDYLPD�]D�RGYRGQMX�x UHDOL]LUDWL�VXVWDY�]EULQMDYDQMD�RWSDGD�x REYH]X�SODQLUDQMD�L�L]JUDGQMH�VXVWDYD�GHWDOMQR�RGUHGLWL�X�SURVWRUQLP�SODQRYLPD�JUDGRYD�L�RSüLQD�
9RGRQRVQLNH� L� L]YRULãWD� WUHED� ]DãWLWL� RG� VXVWDYQRJ� RQHþLãüDYDQMD�� =DWR� MH� SRVHELWR� YDåQR�]DãWLWL� YRGRWRN� ULMHNH� 9XNH�� %LÿD� L� %RVXWD� RG� ]DJDÿHQMD� WDNR� GD� VH� NYDOLWHWD� YRGD� SREROMãD� QD�SURSLVDQX�,,��NDWHJRULMX�� 2GYRGQMX�QDVHOMD�X]�'XQDY�SRWUHEQR�MH�]DãWLWL�RG�YLVRNLK�YRGD��6XVWDY� PMHãRYLWH� NDQDOL]DFLMH� V� XUHÿDMLPD� ]D� SURþLãüDYDQMH� WUHED� SULRULWHWQR� L]JUDGLWL� ]D�9XNRYDU�L�%RURYR��,ORN�L�äXSDQMX�WH�GRYUãLWL�L]JUDGQMX�SURþLVWDþD�]D�JUDG�9LQNRYFH��,]JUDGQMD� NDQDOD� 'XQDY� � 6DYD� GLMHOL� 9XNRYDU� WH� WUHED� LVSLWDWL� XYMHWH� L]JUDGQMH� ]DVHEQLK�RGYRGQLK�VXVWDYD�VD�]DVHEQLP�XUHÿDMLPD��]D�SURþLãüDYDQMH��

� 2.=3�2SüLQH�9XNRYDU��=DJUHE�������VWU����
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8� VYLP�QDVHOMLPD�QD� SRGUXþMX� äXSDQLMH� MH�QXåQR�GHILQLUDWL� 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� UHFLSLMHQWD� 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��,QGXVWULMD�PRUD�YUãLWL�SUHGWUHWPDQ�RWSDGQLK�YRGD�SULMH�XSXãWDQMD�X�NDQDOL]DFLMX��=D�PDQMD�QDVHOMD�SUHGODåH�VH�L]YHGED�UD]GMHOQRJ�VXVWDYD�RGYRGQMH�SUL�þHPX�VH�RWSDGQH�YRGH�SURþLãüDYDMX�L]YHGERP�RGJRYDUDMXüHJ�XUHÿDMD�]D�YHüD�LOL�YLãH�PDQMLK�QDVHOMD��=D�L]GYRMHQD�QDVHOMD�V�PDQMH� RG����� VWDQRYQLND�PRåH� VH� ]DGUåDWL� VXVWDY�QHSURSXVQLK� VHSWLþNLK� MDPD�XNROLNR� WR�JHRORãNL� L�KLGURORãNL�XYMHWL�GR]YROMDYDMX�X]�REYH]X�XWYUÿLYDQMD�SRGUXþMD�QD�NRMHP�VH�YUãL�SUDåQMHQMH�VHSWLþNLK�MDPD��
�����������=DãWLWD�RG�ãWHWQRJ�GMHORYDQMD�YRGDD���8UHÿHQMH�YRGRWRND�L�REUDQD�RG�SRSODYD3URVWRU� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� SULSDGD� GYDPD� YRGQLP� SRGUXþMLPD� � YRGQRP�SRGUXþMX�6DYH�L�YRGQRP�SRGUXþMX�'UDYH�L�'XQDYD��1DGPRUVND�YLVLQD�SURVWRUD�äXSDQLMH�VH�NUHüH�RG��������P��SD�MH�YLVLQVND�UD]OLND�����P��1DMQLåD�WRþND�YRGRGLMHOQLFH�MH����Q�P�Q��NRG�9LQNRYDFD���8�RYLP� YRGQLP� SRGUXþMLPD� HJ]LVWLUDMX� GYD� VOLYD� � VOLY�'XQDYD� L� VOLY� 6DYH�� VD� JODYQLP� UHFLSLMHQWRP�SRGUXþMD�]D�VOLY�'XQDYD�� ULMHNRP�9XNRP��D�]D�VOLY�6DYH�� ULMHNRP�%RVXW��6D��VMHYHURLVWRþQLK�SDGLQD�.UQGLMH� VOLMHYD�VH�9XND�NRMD�PHDQGULUD�VMHYHUQRP�GROLQRP��NRG�9LQNRYDFD�VH�SULEOLåDYD�%RVXWX�QD�RNR���NP��WH�X�9XNRYDUX�XWMHþH�QD�'XQDY��'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�GXQDYVNL� YRGD�� 1HãWR� QLåL� GLMHORYL� SRGUXþMD� X� VDPRP� 9XNRYDUX�� NRML� VX� X� SULURGQLP� XYMHWLPD�SODYOMHQL�� ]DãWLüHQL� VX� REUDPEHQLP� QDVLSLPD� X]� 'XQDY� L� 9XNX�� 5HJXODFLMVNL� UDGRYL� L]YUãHQL� VX�XWYUÿLYDQMHP�REDOD�'XQDYD�L�9XNH��5HJXODFLMD�NRULWD�'XQDYD�X�0DÿDUVNRM�SRYHüDYD�EU]LQX�SURWRND�L�WLPH�X�+UYDWVNRM�RWHåDYD�REUDQX�RG�OHGHQLK�SRSODYD��*UDÿHQMHP�REDORXWYUGD�9XNH�X�9XNRYDUX�QLMH�SRVWLJQXWD�SRWSXQD�]DãWLWD�RG�YLVRNLK�YRGD��*ODYQL�UHFLSLMHQW�SRGUXþMD�VOLYD�9XNH�VX�9XND�L�%RERWVNL�NDQDO��%RERWVNL�NDQDO�QDM]QDþDMQLML�MH�SULWRN�9XNH��8ãüH�X�9XNX�QDOD]L�VH�X�NP�������X]YRGQR�RG�9XNRYDUD��2GYRGQMD� VOLYD�9XNH�MH�JUDYLWDFLMVND�X�'XQDY��6OLY�9XNH�RULMHQWLUDQ� MH� RG� ]DSDGD� ND� LVWRNX�SD� DNR�QL]YRGQL� GLR� VOLYD�QLMH�RGUåDYDQ�WR�X]URNXMH�SRSODYH�QD�X]YRGQLP�L]JUDÿHQLP�SRYUãLQDPD��D�XJURåHQH�VX�L�SURPHWQLFH��8�PUHåL�WHNXüLFD�VOLYD�6DYH�QDMYDåQLML�MH�%RVXW�NRML�V�QDMYHüRP�SULWRNRP�%LÿRP�� 3RVWRMHüH�NRULWR�%RVXWD�ELR� MH�SDUDOHOQL� WRN�6DYH��D�JODYQH�NDUDNWHULVWLNH�RYRJ�YRGRWRND�VX���YHOLNH�GLPHQ]LMH�
� 3RYUãLQD�VOLYD�%Lÿ�%RVXW�VH�X�UD]QLP�L]YRULPD�UD]OLþLWR�REUDþXQDYD��3UHPD��SRGDFLPD�GRELYHQLP�RG�+9�SRYUãLQD�VOLMHYD�MH�������NP��� D�RG�WRJD�X�5HSXEOLFL�+UYDWVNRM�MH������NP����5DVSRUHG�VOLYQLK�SRYUãLQD�MH���GLUHNWQL�VOLMHY�3.������NP���VOLMHY�%RVXWD�LVSRG�WUDVH�3.������NP���GLUHNWQL�VOLMHY��FUSQH�VWDQLFH������NP���
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NRULWD�L�PDOL�X]GXåQL�SDG�QLYHOHWH�GQD��8ãüH�X�6DYX�QDOD]L�VH�X�������NP�6DYH��*ODYQL�SULWRFL�%RVXWD�VX�V�OLMHYH�VWUDQH��âDUNXGLQ��,OLQDþNL�%RULV��6DYDN��'HOR�%RVXW��9LGRU��'UHQ��5DNRYDF�L�%Lÿ��D�V�GHVQH�VWUDQH���6WXGYD��%DMDNRYR���6SDþYD��/�N��'RNOMHYR��*ROXERYDF�L�/XNQR� � /D]H��3RGUXþMH�VOLMHYD�%Lÿ�%RVXW�SUHVLMHFD�QL]�SURPHWQLFD�RG�NRMLK� MH�QDM]QDþDMQLMD�DXWRFHVWD�=DJUHE� � /LSRYOMDQ�WH�åHOMH]QLþNH�SUXJH�=DJUHE�� 7RYDUQLN��9LQNRYFL�� 'UHQRYFL�L�9LQNRYFL�äXSDQMD�9DåQLML�KLGURWHKQLþNL�REMHNWL�QD�%RVXWX�VX�VUXãHQD�EUDQD��7UEXãDQFL�������������UDWQX�EUDQX�����������6WDUX�EUDQX�X�9LQNRYFLPD����������L�SURNRS��%D]MDã�����������SUHOMHY�X�NP�������������3URNRS��%D]MDã��HOLPLQLUD�XVSRU�XVWDYH��7UEXãDQFL�� L�VWDUH�EUDQH�þLPH�RPRJXüXMH�NRG�YHOLNLK�YRGD�VQLåHQMH� YRGRVWDMD� %RVXWD�� 1D� YRGRWRNX� �6DYDN�� L]JUDÿHQD� MH� DNXPXODFLMD� �*UDERYR�� ]D� SRWUHEH�QDYRGQMDYDQMD�6UHGLãQMH�L�MXåQR�SRGUXþMH�äXSDQLMH�XJURåHQR�MH�YLVRNLP�YRGDPD�ULMHNH�6DYH�NRMD�XMHGQR�þLQL�GUåDYQX�L�åXSDQLMVNX�JUDQLFX��2EUDPEHQL�VXVWDY�RG�SRSODYQLK�VDYVNLK�YRGD�VDVWRML�VH�RG�L]JUDÿHQRJ�QDVLSD�GXå�VDYVNRJ�WRND��XQXWDU�L�YDQ�JUDQLFD�5HSXEOLNH�+UYDWVNH��3RGUXþMH�%RVXWD�MH�QL]LQVNR�YLVLQH����GR����P�QP V�PMHVWLPLþQLP�GHSUHVLMDPD�LVSRG����P�QP��%XGXüL�GD�MH�YHüL�GLR�SRGUXþMD�%Lÿ��%RVXW�LVSRG�UD]LQH�VDYVNLK�YRGD�WDM�EL�SURVWRU�ELR�SRSODYOMHQ�X�VOXþDMX�UXãHQMD�QDVLSD��'LR�SRGUXþMD�XJURåHQ�MH�L�XQXWDUQMLP�YRGDPD�ãWR�VH�RVRELWR�RGQRVL�QD�GYD�L]UD]LWR�QLVND�SRGUXþMD�� ãXPX�0HUROLPR�NRMD�VH�QDOD]L�X]�NRULWR�%LÿD���NP���������GR������������L�6SDþYDQVNR�� VWXGYDQVNL�ED]HQ�ORFLUDQ�X]�QL]YRGQL�GLR� NRULWD� %RVXWD� NUR]� NRMH� SURWMHþX� 6SDþYD� X� 6WXGYD�� 8� RYLP� SURVWRULPD� GROD]L� GR� UHWHQLUDQMD�]QDþDMQLK�NROLþLQD�YRGH�SUL�SRMDYL�YHOLNLK�YRGD�WH�WD�SRGUXþMD�LPDMX�YHOLNX�XORJX�X�IRUPLUDQMX�YRGQRJ�UHåLPD�FLMHORJ�SRGUXþMD��3RSODYQR�SRGUXþMH�MH�RGUHÿHQR�NRWRP�������P�QP��7R�VX�SURVWRUL�X�NRMH�]D�YULMHPH� YLVRNLK� YRGRVWDMD� LQILOWULUDMX� YHOLNH� NROLþLQH� YRGH�� 3UHPD� ]DKWMHYX� ãXPDUVNLK VWUXþQMDND�PLQLPDODQ�YRGRVWDM�QD�SRþHWNX�YHJHWDFLMVNRJ�SHULRGD�PRUD�ELWL�������P�QP��D�QD�NUDMX�������P�QP��.RQWUROD� L� UHJXOLUDQMH� YRGRVWDMD� PDOLK� YRGD� X� 6SDþYDQVNRP� ED]HQX�PRJXüD� MH� JUDGQMRP� YUHüDVWH�EUDQH�NRG�/LSRYFD�QD�%RVXWX�NP���������3ULMH�DJUHVLMH�QD�5HSXEOLNX�+UYDWVNX�VXVWDY�]DãWLWH�RG�ãWHWQRJ�GMHORYDQMD�YRGD�IXQNFLRQLUDR�MH�QD� QLYRX� QMHJRYH� L]JUDÿHQRVWL�� ,]JUDÿHQL� QDVLSL� VX� GDYDOL� GREUX� VLJXUQRVW� EUDQMHQRP� SRGUXþMX� X]�UHODWLYQR�GREUX�VLJXUQRVW�QDVLSD������ ������7LMHNRP�UDWQLK�GMHORYDQMD��D�L�NDVQLMH��VXVWDY�]D�REUDQX�RG�ãWHWQRJ�GMHORYDQMD�YRGD�WUSLR�MH�SRVUHGQH�LOL�QHSRVUHGQH�ãWHWH��,]YUãHQH�UHNRQVWUXNFLMH�VXVWDYD�GDMX�SRWUHEQX� ]DãWLWX� EUDQMHQRP� SURVWRUX�� 3RMHGLQH� GLRQLFH� QDVLSD� L� YRGRWRND� NRMH� VX� ELOH� EOL]X� FUWH�UD]GYDMDQMD� LOL� X� ]RQL� UDWQLK�GMHORYDQMD� VX� MRã�XYLMHN�PLQLUDQH��'RVDGDãQMH�KLGURWHKQLþNH�DNWLYQRVWL�ELOH� VX� QD� SRGUXþMX� äXSDQLMH� XVPMHUHQH� QD� ]DãWLWX� SRGUXþMD� RG� YDQMVNLK� YRGD� L� RGYRGQMX� YODVWLWLK�YHOLNLK�YRGD��6WDQMH�UHJXODFLMH�YRGRWRND�GMHORPLþQR�]DGRYROMDYD��D��XUHÿXMX�VH�YRGRWRFL�NRML�VX�ELOL�X�]RQL�QHSRVUHGQLK�YRMQLK�DNWLYQRVWL�L�NRML�VX�ELOL�]DSXQMDYDQL�JUDÿHYLQVNLP�L�GUXJLP�RWSDGRP��9RGQRJRVSRGDUVNH� IXQNFLMH� YLãHQDPMHQVNRJ� NDQDOD� 'XQDY� � 6DYD� XVPMHUHQH� VX� QD�SREROMãDQMH�RGYRGQMH�L�RSOHPHQMLYDQMH�PDOLK�YRGD��2SOHPHQMLYDQMH�PDOLK�YRGD�%RVXWD��%LÿD�L�SULWRND�
� 3RYHüDQMH�PDOLK�SURWRND�%RVXWD�X�9LQNRYFLPD��+UYDWVNH�YRGH��OLVWRSDG������
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NYDOLWHWQLP�L�GRVWDWQLP�NROLþLQDPD�NDQDOVNH�YRGH��RVSRVREOMDYD�SRVWRMHüH�YRGRWRNH�]D�QDYRGQMDYDQMH��2GYDMDQMHP� VOLYD�9RGRWRND� %RVXW� � 9LQNRYFL� RG� YRGQRJ� UHåLPD�9.'6� RPRJXüLWL� üH� VH� NRQWUROD�YRGQRJ� UHåLPD� PDOLK� YRGD� X� YLQNRYDþNRP� ED]HQX�� .DQDO� MH� YLãHQDPMHQVNL� L� RVLP� SORYLGEH� LPD�QDJODãHQX�IXQNFLMX�RGYRGQMDYDQMD��QDYRGQMDYDQMD��RSVNUEH�WHKQRORãNRP�YRGRP�WH�UDVWHUHüHQMH�YHOLNLK�YRGD� 6DYH�X�'XQDY��7UDVD�NDQDOD�'XQDY� ± 6DYD� MH�X� VOLYX�YRGRWRND�%LÿD� L�%RVXWD�� WH� VOLYX�9XNH��7UDVD�NDQDOD�SRORåHQD�MH�GLMHORP�SRVWRMHüLK�NRULWD�ULMHNH�9XNH��%LÿD��%RVXWD��NDQDOD�%D]MDã�L�.DOXÿHU��WH�SRVWRMHüLP�NRULWRP�SRWRND�(UYHQLFD��8NODSDQMH�NDQDOD�X�SRVWRMHüL�KLGURORãNL� L�KLGUDXOLþQL�VXVWDY�]DKWLMHYD� L]JUDGQMX� KLGURWHKQLþNLK� REMHNDWD� QD� NDQDOX� L� QMHJRYLP SULWRFLPD�� SXWHP� NRMLK� üH� VH�RPRJXüLWL�QRUPDOQR�IXQNFLRQLUDQMH�NDQDOD�L�YRGRWRND�X�QMHJRYRP�VOLYX��'XQDY�MH�ULMHND�V�JODFLMDOQRP�UHåLPVNRP� NRPSRQHQWRP�� D� 6DYD� MH� VD� VQMHåQR�NLãQLP� UHåLPRP�� 6WRJD� MH�� SUHPD� L]UDÿHQRM�+LGURORãNRM�VWXGLML��PDOD�YMHURMDWQRVW�LVWRYUHPHQRJ�SRMDYOMLYDQMD�YLVRNLK�LOL�QLVNLK�YRGRVWDMD�QD�REMH��ULMHNH�L�VOLYX��2YR�SDN�RPRJXüDYD�XVPMHUDYDQMH�YRGH�X�NDQDO� LOL� L]�QMHJD�WDPR�JGMH� MH� WRJ�WUHQXWND�SRWUHEQR��=DFUWDQL�NRULGRU�EXGXüHJ�NDQDOD�REXKYDüD�SRYUãLQX�RG�RNR�������KD�]HPOMLãWD��RG�þHJD�MH����� SROMRSULYUHGQR�� ���� ãXPVNR�� ���� JUDÿHYLQVNR� WH� RNR� ��� SRVWRMHüH� YRGQH� SRYUãLQH��2SUDYGDQRVW�L]JUDGQMH�NDQDOD�WHPHOML�VH�QD��ULMHþQRM�SORYLGEL��RGYRGQML�SRYUãLQVNLK�YRGD�� GRJUDGQMD�L�L]JUDGQMD�QRYLK�KLGURPHOLRUDFLMVNLK�VXVWDYD�SRYUãLQVNH�RGYRGQMH�QD��������KD��RGUHÿHQMX�SRG]HPQLK�YRGD� � L]JUDGQML� QRYLK� KLGURPHOLRUDFLMVNLK� VXVWDYD� ]D� QDYRGQMDYDQMH� SROMRSULYUHGQLK� ]HPOMLãWD� QD�XNXSQR� ������� KD�� RSOHPHQMLYDQMX� PDOLK� YRGD� %LÿD�� %RVXWD�� 9XNH� L� GLMHOD� QMLKRYLK� SULWRND��PRJXüQRVWLPD� RGUåDYDQMD� SRWUHEQRJ� YRGQRJ� UHåLPD� SUHPD� ]DKWMHYLPD� RSWLPDOQRJ� UD]YRMD� ãXPVNH�YHJHWDFLMH��RVLJXUDQMX�SRWUHEQLK�WHKQRORãNLK�YRGD��SREROMãDQMX�XYMHWD�]D�NYDOLWHWQLML�XUEDQL�UD]YRM����QDVHOMD�NDR�L�YHOLNR�HNRORãNR�]QDþHQMH�]D�SULURGQL�L�JRVSRGDUVNL�UD]YRM�YHüHJ�GLMHOD�VOLYQLK�SRGUXþMD�%LÿD�� %RVXWD� L� 9XNH�� RGYRGQMDYDQMX� SRYUãLQVNLK� YRGD� RNR� ������� KD� SORGQLK� SROMRSULYUHGQLK�SRYUãLQD�� SRYHüDQMX� SROMRSULYUHGQH� SURL]YRGQMH� L� GR� ���� XVSRVWDYRP� KLGURPHOLRUDFLMVNLK� VXVWDYD�QDYRGQMDYDQMD�� LQWHQ]LYLUDQMX� ULEQMDþDUVWYD�� XþLQFLPD� QD� SRYHüDQMH SURL]YRGQMH� � LQGXVWULMH��JUDÿHYLQDUVWYD�L�WXUL]PD��=DãWLWX� RG� YRGD� WUHED� SURYRGLWL� UHNRQVWUXNFLMRP� L� L]JUDGQMRP� REDORXWYUGD�� UHJXODFLMVNLK�UDGRYD�L�QDVLSD�X]�VYH�YRGRWRNH��3ULRULWHWQL�FLOMHYL�]DãWLWH�RG�SRSODYD�X�VOLYX�'XQDYD�VX�XVPMHUHQH�QD�UHJXODFLMX�SURWRND�9XNH�WH�REQRYX�]DãWLWQLK�REMHNDWD��3ULRULWHWQL�FLOMHYL�L�PMHUH�]DãWLWH�RG�SRSODYD�X�VOLYX�6DYH�VX�SRSUDYFL�UDWRP�RãWHüHQLK�REMHNDWD�QDVLSD��NDQDOD�L�FUSQLK�XUHÿDMD��3DUDOHOQR� VD� L]JUDGQMRP� VXVWDYD� ]D� ]DãWLWX� RG� SRSODYD� WUHED� QDVWDYLWL� V� UHJXODFLMRP L�XUHÿHQMHP� NRULWD� YRGRWRND�� L]JUDGQMRP�REMHNDWD� ]D� UHGXNFLMX� YHOLNLK� YRGD� SULWRND� WH� REQDYOMDQMHP�FUSQLK�XUHÿDMD��2GYRGQMD�VXYLãQLK�YRGD�]DREDOMD�ULMHãLWL�üH�VH�VXVWDYRP�RGYRGQMH�SROMD�%Lÿ�� %RVXW�WH�L]JUDGQMRP�YLãHQDPMHQVNRJ�NDQDOD�6DYD�� 'XQDY��
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E��=DãWLWD�RG�HUR]LMD�L�EXMLFD�,VWRþQL� GLR� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� RG� 9XNRYDUD� GR� ,ORND� MH� YHüLP� GLMHORP�SRWHQFLMDOQR�HUR]LMVNR�EXMLþQR�SRGUXþMH��0RUIRORãNL�JOHGDQR�RYR�SRGUXþMH�QDVWDYDN�MH�)UXãNRJRUVNH�VWUXNWXUH�� VD� VMHYHUD� RãWUR� ]DVMHþHQ� L� RJUDQLþHQ�'XQDYRP��%ODJR�YDORYLWR� SRGUXþMH� LVSUHVLMHFDQR� MH�XGROLQDPD�� NRMLPD�SURWLþX�PDOL� YRGRWRFL�NRML� VH�XOLMHYDMX�X�'XQDY� �=PDMHYDF�NRG�2SDWRYFD��2NXW�NRG�0RKRYD��'REUD�YRGD�NRG�âDUHQJUDGD�WH�'UOMDQVNL�SRWRN��ýLWOXN�L�/LãþDN�NRG�,ORND���(UR]LYQL�SURFHVL�VX�XRþHQL�X�VOLYX�'XQDYD��D�SRVHELWR�X�NRULWX�'UOMDQVNRJ�SRWRND�QD�NRMHP�MH�SODQLUDQD�UHJXODFLMD�L�L]JUDGQMD�DNXPXODFLMH��$NXPXODFLMH�]D�]DãWLWX�RG�YHOLNLK�YRGD��QDYRGQMDYDQMH�L�X]JRM�ULED�SODQLUDQH�VX�QD�VMHYHUQRP�GLMHOX�åXSDQLMH��=QDþDMQLMH�DNXPXODFLMH�VX�QD�SULWRFLPD�9XNH�VX�QD� �� � .HUYHåX� � DNXPXODFLMH� 0DULQFL� L� 3HWURYFL�� +HQULNRYFX� ± DNXPXODFLMD� +HQULNRYDF��%RJGDQRYDþNRP� 6DYDNX� ± DNXPXODFLMD� %RJGDQRYFL�� 'ROFX� ± DNXPXODFLMD� 'RODF�� =QDþDMQLMH�DNXPXODFLMH� QD� SULWRFLPD� 'XQDYD� VX�� 0LOQVNL� SRWRN� ± DNXPXODFLMD� 2SDWRYDF�� 'UOMDQVNL� SRWRN� ±DNXPXODFLMD� 'UOMDQVNL� SRWRN� � L� ýLWOXN� ± DNXPXODFLMD� ýLWOXN�� 8� RVWDORP� � GLMHOX� äXSDQLMH� MH� WOR�UDYQLþDUVNR�L�GREUR�REUDVOR�WH�X�NXOWLYLUDQLP�SUHGMHOLPD�QHPD�HUR]LMH�LOL�MH�RQD�VODED��6WDOQRP� REUDGRP�SROMRSULYUHGQLK� SRYUãLQD� WH� ]ERJ� � MRã�XYLMHN� ]QDþDMQLK� ãXPVNLK� SRYUãLQD�YDQMVNL� WUDJRYL� HUR]LMVNLK� SURFHVD� X� GUXJLP� GLMHORYLPD�äXSDQLMH� VH� EU]R�PDVNLUDMX� SUHPGD� MH� L� WX�SULVXWDQ�SURFHV�VWDOQLK�SRODJDQLK�VODEOMHQMD�SURL]YRGQH�VSRVREQRVWL�WOD�L�VPDQMHQMD�SHGRORãNRJ�VORMD���'REUL�UH]XOWDWL�X�]DãWLWL�]HPOMLãWD�RG�HUR]LMH��PRJX�VH�SRVWLüL�X�SUYRP�UHGX�SULPMHQRP�JRVSRGDUVNR�ELRORãNLK�PMHUD��D�PDQMH�L]JUDGQMRP�JUDÿHYLQVNLK�REMHNDWD��2G�GRVDGDãQMLK�UDGRYD�QD�XUHÿHQMX�EXMLFD�L� VDQLUDQMX� HUR]LMH� SUHYODGDYDMX� KLGURWHKQLþNL� UDGRYL�NRML� ]DSUDYR�NUDWNRURþQR�YUãH� IXQNFLMX� ]DãWLWH�REMHNDWD��%LRORãNL�UDGRYL�QH�L]YRGH�VH�QD�YULMHPH�L�FMHORYLWR��3ULRULWHWQL�FLOMHYL�L�PMHUH�XUHÿHQMD�EXMLFD�L�]DãWLWD�RG�HUR]LMH�RGQRVH�VH�QD�VXVWDYQR�UMHãDYDQMH�SUREOHPD� ]DãWLWH� RG� EXMLFD� L� HUR]LMD� V� UMHãDYDQMHP� RVWDOLK� SUREOHPD YRGQRJRVSRGDUVNLK� VXVWDYD��2VQRYQH� VPMHUQLFH� ]D� VSUMHþDYDQMH� L� VDQDFLMX� HUR]LMH� L� EXMLFD� VX�� L]UDGD�YRGQRJRVSRGDUVNLK�RVQRYD�VOLYRYD�� LVWUDåLYDQMD� L� PMHUHQMH� HUR]LMVNLK� SRMDYD� QD� WHUHQX�� GXJRURþQR� SODQLUDQMH� ]DMHGQLþNRJ�UMHãDYDQMD� ]DãWLWH� RG� HUR]LMD� VD� ãXPDUVWYRP��SROMRSULYUHGRP� L�GUXJLP�]DLQWHUHVLUDQLP� LQVWLWXFLMDPD��RUJDQL]LUDQD� L]UDGD� L� YRÿHQMH� NDWDVWUD� EXMLFD� X� VNORSX� YRGQRJRVSRGDUVNRJ� NDWDVWUD� � NDUWH� EXMLþQLK�WRNRYD�L�HUR]LMD��UMHãDYDQMH�SUREOHPD�]DãWLWH�RG�ãWHWQRJ�GMHORYDQMD�SRSODYQLK�YRGD��D�QDURþLWR�]DãWLWH�SRGUXþMD� YRGQLK� DNXPXODFLMD�� L]YRÿHQMH� UDGRYD�QD� XUHÿHQMX� EXMLþQLK� VOLYRYD� L� ]DãWLWLWL� ]HPOMLãWD�RG�HUR]LMH��RVLJXUDQMH�UHGRYQRJ�RGUåDYDQMD�L�LVNRULãWDYDQMH�L]JUDÿHQLK�SURWXHUR]LMVNLK�VXVWDYD�L�REMHNDWD��LQWHQ]LYQD� VXUDGQMD� V�RUJDQL]DFLMD� ãXPDUVWYD��SROMRSULYUHGH� L�YRGQRJ�JRVSRGDUVWYD�V�FLOMHP�]DEUDQH�VMHþH�L�ãXPD�QD�YRGRP�XJURåHQLP�SRGUXþMLPD��

� 6WUDWHJLMD�SURVWRUQRJ�XUHÿHQMD�5+�=DJUHE��������VWU�����
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F� 0HOLRUDFLMVND�RGYRGQMD3ULURGQL� XYMHWL� ]ERJ� NRMLK� PRåH� GRüL� GR� SRMDYH� YLãND� YRGH� QD� ]HPOMLãWLPD� SROMRSULYUHGQH�SURL]YRGQMH�VX�REOLN�UHOMHID��QHSURSXVQRVW�WOD��KLGURJHRORãNH�NDUDNWHULVWLNH��YHOLNH�NROLþLQH�RERULQD�WH�SODYOMHQMD�YRGRWRFLPD�NRML�SUROD]H�NUR]�SRGUXþMH��'LR� PHOLRUDFLMVNRJ� SRGUXþMD� 9XNH� þLQL� 9XND� L� %RERWVNL� NDQDO� NDR� JODYQL� UHFLSLMHQW� 1D�PHOLRUDFLMVNRP�GLMHOX�SRGUXþMD�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��D�NRMH�SULSDGD�VMHYHUQRP�VOLYX�ULMHNH�9XNH��RVQRYQX�NDQDOVNX�PUHåX�þLQH�JODYQL�UHFLSLMHQW�%RERWVNL�NDQDO��NDQDO�,�UHGD���NRML�VH�XOLMHYD�X�9XNX� QD� NP� ������ L� NDQDO� ,,� UHGD��0DOL� SURNRS�� *ODYQL� WHQMVNL� NDQDO�� 0DþYDOD�� 1RYR� /MHVNRYR��2UORYDþD� L� 6HNYDOD�� -XåQL� VOLY� ULMHNH� 9XNH� þLQH� NDQDOL� ,,� UHGD�� *DERãND� 9XþLFD�� 9LGUDãLü�� âLURND�0HÿD�� L�(UYHQLFD� WH�SRWRFL� �+HQULNRYDF��1DUWDN��%RJGDQRYDþNL�6DYDN��.HUYHå��&UHSRY�'RO� L�'ROD��3RGUXþMH�ELYãH�RSüLQH�9XNRYDU�MH�YHüLP�GLMHORP�PHOLRULUDQR��2GYRGQMHQD�SRGUXþMD QDOD]H�VH�X�VOLYX�9XNH�X�VMHYHURLVWRþQRP�GLMHOX�ELYãH�RSüLQH�9XNRYDU� � 0HOLRUDFLMVNL�VXVWDY�VOLYD�9XNH�ELR�MH�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��2VRELWX�SR]RUQRVW�WUHED�REUDWLWL�QD�UHJXODFLMX�YRGR]UDþQRJ�UHåLPD�X�VOLYX�%RVXWD�WH�SRVWDYLWL�WDNYH� SDUDPHWUH� NRML� üH� RSWLPDOQR� ]DGRYROMLWL� SRWUHEH� SROMRSULYUHGH� L� ãXPDUVWYD�� =D� NRULãWHQMH�SROMRSULYUHGQLK� SRYUãLQD� RG� SUHVXGQH� MH� YDåQRVWL� ]DãWLWD� SRYUãLQD� RG� SRSODYD� L� VWXSDQM� SURYHGHQLK�KLGURPHOLRUDFLMVNLK� UDGRYD�� 1D� SRGUXþMX� MH� L]JUDÿHQ� SHW� FUSQLK� VWDQLFD� NDSDFLWHWD� RG� ���� GR� �����P��VHN��2GYRGQMD�SROMRSULYUHGQLK�SRYUãLQD�QD�SRGUXþMX�äXSDQLMH�MH�]DGRYROMDYDMXüH�ULMHãHQD��SUHPGD�WHãNRüH� RGUåDYDQMD� KLGURPHOLRUDFLMVNLK� VXVWDYD�X� SRVOLMHUDWQLP� JRGLQDPD�ELWQR� XJURåDYDMX� QMHJRYH�IXQNFLMH�� �2VQRYQD�NDQDOVND�PUHåD� QD� VOLYQRP�SRGUXþMX� -.3��%Lÿ�%RVXW��GXJD� MH�RNR������NP��D�GHWDOMQD� NDQDOVND� PUHåD� RNR� ����� NP�� 2GYRGQMD� EUGVNRJ� GLMHOD� %Lÿ�%RVXWVNRJ� SROMD� YUãL� VH�JUDYLWDFLMVNL� X� 6DYX� SUHNR� =DSDGQRJ� ODWHUDOQRJ� NDQDOD� %LÿD�� D� RVWDOL� �QL]LQVNL�� GLR� VOLMHYD� LPD�JUDYLWDFLRQR�PHKDQLþNX�RGYRGQMX�SUHNR�FUSQLK�VWDQLFD��.XSLQD��.RQMXãD��7HþD��/LSDF�L�%RVXW��*ODYQL�UHFLSLMHQW�SRGUXþMD�QD�QL]LQVNRP�GLMHOX VOLMHYD�VX�%Lÿ�L�%RVXW��0HOLRUDFLMVNR�SRGUXþMH�%LÿD� L�%RVXWD�REXKYDüD�PUHåX�NDQDOD� L�%RVXW�NDR�JODYQL� UHFLSLMHQW��6OLY�%Lÿ��%RVXW�MH�MXåQR�RG�VOLYD�9XNH��.RULWR�%RVXWD�MH�ELYãL�SDUDOHOQL�WRN�6DYH��%Lÿ�XWMHþH�X�%RVXW�NRG�QDVHOMD�&HUQD��8ãüH�%RVXWD�X�6DYX MH�X�ULMHþQRP�NP���������9LVLQD�YRGD�%RVXWD�MH�QLåD�RG�YLVLQD�YRGD� 6DYH� WH� ]ERJ� VODELK� PRJXüQRVWL� SUHSXPSDYDQMD� SRYUHPHQR� GROD]L� GR� ]DGUåDYDQMD� YRGD� X�UHWHQFLML�6SDþYDQVNRJ�ED]HQD��1D�GLMHOX�äXSDQLMH�X�VOLYX�%LÿD�L�%RVXWD��NRML�REXKYDüD�����SRYUãLQH�äXSDQLMH��L]JUDÿHQR�MH�����NP�RVQRYQLK�NDQDOD��������NP�PHOLRUDFLMVNLK�NDQDOD��RVDP�FUSQLK�VWDQLFD�XNXSQRJ� NDSDFLWHWH� ��� P� �VHF�� SULEOLåQR� ������ NRP� FLMHYQLK� SURSXVWD�� ���� SORþDVWLK� SURSXVWD��'UHQLUDQR�MH�������KD�SROMRSULYUHGQRJ�]HPOMLãWD�� 'R]YROMHQD�NRWD�DNXPXOLUDQMD�YRGH�X�ERVXWVNRP�ED]HQX�MH�SUHPD�]DKWMHYX�PHOLRUDFLMH�GR�PD[�������P�QP��D�VYDNR�GDOMQMH�L]GL]DQMH�%RVXWD�XYMHWXMH�
� 6WUXNWXUD�LVNRULãWHQRVWL�SURVWRUD� MH������RUDQLFH� L�YUWRYL�� �������ãXPH��QHSORGQR�WOR�������SDãQMDFL�������YRüQMDFL��YLQRJUDGL�� OLYDGH�L�ULEQMDFL�������5HJLRQDOQL�YRGRRSVNUEQL�VXVWDY�,VWRþQH�6ODYRQLMH��,GHMQR�UMHãHQMH��+LGURSURMHNW�,QJ���VLMHþDQM�������VWU����� 6WUXNWXUD�LVNRULãWHQRVWL�SURVWRUD�MH������SROMRSULYUHGQR�]HPOMLãWH������ãXPH�����L]JUDÿHQH�SRYUãLQH�QDVHOMD��SURPHWQLFD�L�NDQDOD�
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XVSRUH� X� SULWRFLPD� L� VXVWDYX� RGYRGQLK� NDQDOD� SRGUXþMD� NRML� VX� ãWHWQL� ]D� SROMRSULYUHGX� WH� QH� VPLMX�WUDMDWL�GXåH�RG����GDQD�=D�RGYRGQMX�VOLYD�%RVXWD�L�%LÿD�YHOLNX�XORJX�LPD�XVWDYD�L�SUHSXPSQD�VWDQLFD�QD�XãüX�%RVXWD�X�6DYX��=D�YULMHPH�QLVNRJ�YRGRVWDMD�6DYH�RGYRGQMD�MH�JUDYLWDFLMVND��D�]D�YULMHPH�YLVRNRJ�YRGRVWDMD�6DYH�]DWYDUD� VH�XVWDYD� L� YUãL� VH�SUHSXPSDYDQMH� ���P��VHN����8NROLNR�SXPSH�QH�EL� UDGLOH�SURVWRU�QD�SRGUXþMX� ELYãH� RSüLQH� äXSDQMD� MH� XJURåHQ� YLVRNLP� YRGDPD�� D� WR� VH� SRVHELWR� ORãH� RGUDåDYD� QD�PHOLRULUDQH� SRYUãLQH�� *UDGQMRP� ]HPOMDQH� EUDQH� QD� PMHVWX� XWRND� SURNRSD� %D]MDã� XVSRVWDYOMHQ� MH�YRGRVWDM� %RVXWD� QD� NRWL� ������ � ������ P� Q�P�� D YHOLNH� YRGH� VH� HOLPLQLUDMX� SURNRSRP� %D]MDã��1L]YRGQR�RG�9LQNRYDFD�X�QHSRVUHGQRM�EOL]LQL�VUXãHQH�EUDQH�QD�%RVXWX��QD�NDQDOX�7UEXãDQFL�������JRGLQH� L]JUDÿHQD� MH� XVWDYD� ]D� LVSXãWDQMH� YRGD� L]� %RVXWD� PD[�� NDSDFLWHWD� ������ P��VHF�� NRMRP� MH�RPRJXüHQD�UHJXODFLMD YRGRVWDMD�X�JUDGX�9LQNRYFL�L�X]YRGQR��'LR� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� NRML� SULSDGD� VOLYX� %LÿD� L� %RVXWD� X� VDGDãQMHP� VWDQMX�XUHÿHQRVWL� RPRJXüXMH� RGYRGQMX� V� SUHWHåQRJ� GLMHOD� SROMRSULYUHGQLK� SRYUãLQD�� LVNRSDQD� MH� RVQRYD� L�GHWDOMQD�NDQDOVND�PUHåD�WH�MH�FLMHOR�SRGUXþMH�PHOLRULUDQR�QD�SROMRSULYUHGQLP�SRYUãLQDPD��QD�SRGUXþMX�ELYãH� RSüLQH�9LQNRYFL� SURYHGHQD� MH� NRPDVDFLMD� X� VYLP� RSüLQDPD� WH�PRåH� SULVWXSLWL� UHNRQVWUXNFLML�SRVWRMHüH�L�LVNRSX�QRYH�NDQDOVNH�PUHåH��1D�SRGUXþMX�ELYãH�RSüLQH�äXSDQMD��VDGD�RSüLQD�%DELQD�*UHGD�L� âWLWDU�� QLMH� SURYHGHQD� NRPDVDFLMD� L� ]DWR� VH� YRGH� RGYRGH� SRVWRMHüLP�NDQDOLPD��1D�SRGUXþMX�ELYãH�RSüLQH�9XNRYDU�NDQDOVND�PUHåD�MH�L]YHGHQD�QD�SRGUXþMLPD�QD�NRMLPD�MH�ELOD�SRWUHEQD�N�R��7RYDUQLN��D�QD�RVWDORP�GLMHOX�SURVWRUD�LVNRSDQL�VX�NDQDOL�SR�GHSUHVLMDPD��6WXSDQM� XUHÿHQRVWL� VXVWDYD� MH� UD]OLþLW�� 3RWUHEQR� MH� SRVWXSQR� REQDYOMDWL� VXVWDY�� RVLJXUDWL�QMHJRYR� UHGRYLWR� RGUåDYDQMH� WH� QD� RGJRYDUDMXüL� QDþLQ� ULMHãLWL� SUREOHP� REQRYH� L� L]JUDGQMH� VXVWDYD�RGYRGQMH�QD�SULYDWQRP�]HPOMLãWX��2G�SRVHEQH�YDåQRVWL�]D�RGYRGQMDYDQMH�RYRJ�SRGUXþMD�WH�UHJXODFLMX�YRGR]UDþQRJ�UHåLPD�MH� L]JUDGQMD�XVWDYH�QD�%RVXWX�QL]YRGQR�RG�/LSRYFD� � NRMD�EL�WUHEDOD�RPRJXüLWL�JRVSRGDUHQMH�PDOLP�YRGDPD�NDR�]DPMHQX�]D�QHGRVWXSQX�XVWDYX�QD�XãüX�%RVXWD�X�6DYX��,]YHGERP� 9.'6� SURVWRU� QD� SRGUXþMX 9XNH� SRGLMHOLWL� üH� VH� X�� VOLY� 9XNH� ����� NP���� VOLY�%RERWVNRJ�NDQDOD������NP����GLUHNWDQ�VOLY�9.'6�������NP����VOLY�NRULWD�YRGRWRND�9XNH�NUR]�9XNRYDU������NP���� GLUHNWQL�VOLY��2GYRGQMD�RYLK�VOLYRYD�MH�JUDYLWDFLMVND���2GYRGQMD�PDOLK�YRGD�VOLYD�NDQDOD�XVPMHUHQD� MH�QD�GDOMQMH�XUHÿHQMH�SRYUãLQVNH�RGYRGQMH�QD���������KD� L� VWYDUDQMH� XYMHWD�GRJUDGQMH�SRG]HPQH�RGYRGQMH�QD��������KD�SROMRSULYUHGQLK�SRYUãLQD�ERVXWD� L� %LÿD� RVLJXUDQMHP� VWDOQH� UD]LQH� YRGH� X� NDQDOX� L� SULWRFLPD� QD� NRWL� �� ��� PQP�� 3ULOLNRP�RGYRGQMH�YHOLNLK�YRGD�FLOM� MH�SRVWL]DQMH� ãWR�QLåLK�UD]LQD�YRGH�X�SRVWRMHüLP�YRGRWRFLPD�WDNRÿHU�UDGL�IXQNFLRQLUDQMD� SRG]HPQH� GUHQDåH�� DOL� L� HOLPLQDFLMH� SRYUHPHQLK� GXJLK� SRSODYD� 6SDþYDQVNR�
� 6WUXNWXUD�LVNRULãWHQRVWL�SURVWRUD�MH������SROMRSULYUHGQR�]HPOMLãWH������ãXPH�����L]JUDÿHQH�SRYUãLQH�QDVHOMD��SURPHWQLFD�L�NDQDOD�� 2.=3��2SüLQH�9LQNRYFL��2VLMHN��������VWU����� +9��9RGQRJRVSRGDUVNL�RGMHO�]D�YRGQR�SRGUXþMH�VOLYD�6DYH��9,��%Lÿ�%RVXW��9LQNRYFL��GRSLV�RG��������������� 2.=3��2SüLQH�9LQNRYFL��2VLMHN��������VWU����� 3UHWSRVWDYOMHQH�YDULMDQWH�REXKYDüHQH�VX�LGHMQLP�SURMHNWLPD�D�NRQDþDQ�RGDELU�UMHãHQMD�RGUHGLWL�üH�VH�JODYQLP�SURMHNWLPD��HODERUDW��9LãHQDPMHQVNL�NDQDO�'XQDY�� 6DYD��QRYHODFLMD�KLGURORãNLK�DQDOL]D��NQMLJD�������VWXGLMH�,;�����83%��
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VWXGYDQVNRJ� ED]HQD� NRG� NRLQFLGHQFLMH� YHOLNLK� YRGD� %RVXWD� L� 6DYH�� 2SOHPHQMLYDQMH� LPD� RVRELWR�HNRORãNR�]QDþHQMH�]D�JUDG�9LQNRYFH�NRML�LVSXãWD�NDQDOL]DFLMX�X�JUDGVNR�NRULWR�%RVXWD���,]JUDGQMRP�NDQDOD�'XQDY�� 6DYD�SD�WDNR�L�VSDMDQMHP�9XNH�L�%RVXWD�GRüL�üH�GR�SRYH]LYDQMD�YRGQLK� UHåLPD�GYDMX� VOLYQLK� SRGUXþMD� � 'XQDYD� L� 6DYH�� 3RYH]LYDQMHP� VOLYRYD� VWHüL� üH� VH� XYMHWL� ]D�NRQWUROX� YRGQRJ� UHåLPD� QD� SRGUXþMX� ]DKYDWD� NDQDOD�� D� RVRELWR� QD� SRGUXþMX� %Lÿ�%RVXWVNRJ� SROMD��.DQDO�'XQDY� � 6DYD� SRGLMHOLWL� üH� SRGUXþMH� %Lÿ�%RVXWVNRJ� SROMD� X� GYD� GLMHOD�� JRUQML� � GLUHNWQL� VOLY�9.'6�L�GRQML� � SRGUXþMH�VOLYD�YRGRWRND %RVXW�LVWRþQR�RG�9.'6��2GYRGQMD�JRUQMH�GLMHOD�VOLYD�YUãLWL�üH�VH�JUDYLWDFLMVNL�X�9.'6��RVLP�SRGUXþMH�VOLYD�YRGRWRND�%RVXW� � 9LQNRYFL�NRML�SRVHEQLP�NDQDORP��VLIRQ�LVSRG�9.'6�X�NP�����������SRYH]XMH�V�YRGRWRNRP�%RVXW��VOLY�&6��%RVXW����.RG�SRMDYH�YHOLNLK�YRGD�X�RYRP�VOLYX�RPRJXüLWL�üH�VH�RGYRGQMD�GLMHOD�SRGUXþMD�X�'XQDY��D�NRG�SRMDYH�PDOLK�YRGD�GRYRG�SRWUHELWLK�NROLþLQD�YRGD�L]�6DYH�� 6SRM�VOLYRYD�%Lÿ�� %RVXW�L�9XNH�ELWL�üH�NRQWUROLUDQ�EURGVNRP�SUHYRGQLFRP� L�XVWDYRP�QD�GXQDYVNRP�KLGURWHKQLþNRP�þYRUX��D� VSRM NDQDOD� L�6DYH�EURGVNRP�SUHYRGQLFRP�L�XVWDYRP�VDYVNRJ�KLGURWHKQLþNRJ�þYRUD��8�'XQDY�üH�VH�RGYRGLWL�9XND�L�%RERWVNL� NDQDO� L]UDYQR� NDR� L� GLR� YHOLNLK� YRGD� %Lÿ�%RVXWD��0DOH� YRGH� L]� %LÿD�� -RãDYH��.DOXÿHUD� L�%RVXWD� NRMH� NDQDORP�GRWLþX� SUHPD�9LQNRYFLPD�NRQWUROLUDQR� üH� VH� XVWDYRP�JUDYLWDFLMVNL�XSXãWDWL� X�SULURGQR�NRULWR�%RVXWD�NUR]�JUDG��3RWRP�üH�VH�VLIRQRP�L�XVWDYRP�XSXãWDWL�X�QL]YRGQR�SULURGQR�NRULWR�%RVXWD� SUHPD� 6DYL�� $NR� VX� SULURGQL� GRWRFL� X� NDQDO� PDQML� RG� SRWUHED� QDYRGQMDYDQMD�� JXELWDND� LOL�ELRORãNRJ�PLQLPXPD�X�NDQDO�üH�VH�XSXãWDWL�YRGD�L]�6DYH�SUHNR�XVWDYH�VDYVNRJ�KLGURWHKQLþNRJ�þYRUD�LOL�GL]DWL�L]�'XQDYD�FUSQRP�VWDQLFRP�YHü�SUHPD�WRPH�NRMD�YRGD�EXGH�]DGRYROMDYDMXüH�NDNYRüH��'RQRãHQMH� NRQDþQH� RGOXNH� R� SRþHWNX� JUDGQMH� YLãHQDPMHQVNRJ� NDQDOD� 'XQDY� � 6DYD�SUHWSRVWDYND� MH� ]D� L]UDGX� NRQDþQRJ� UMHãHQMD� XWYUÿLYDQMD� UHåLPD� YRGD� SUHWHåQRJ� GLMHOD� SRGUXþMD�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��

� 9LãHQDPMHQVNL�NDQDO�'XQDY� 6DYD��+UYDWVNH�YRGH��=DJUHE��������VWU���� 3UHGORåHQLP�YDULMDQWQLP�UMHãHQMLPD�RGYRGQMH��$�L�%��X�VNORSX�SURMHNDWD�NDQDOD�'XQDY�� 6DYD�SUHGODåH�VH�VPMHãWD�SUHYRGQLFD�L�XVWDYD�]DUHJXODFLMX�QLYRD�YRGH�X�9.'6�X�9XNRYDUX��RGQRVQR�SUHPD�YDULMDQWL�%�SUHYRGQLFD�L�XVWDYD�VH�QDOD]H�X]YRGQR�NRG�XãüD�9XNH�X�9.'6��WM��9XND�VH�XYRGL�X�GLR�9.'6�NRML�VH�QDOD]L�X�YRGQRP�UHåLPX�'XQDYD���SUHPD�SRGDFLPD�+9��� 9LãHQDPMHQVNL�NDQDO�'XQDY� 6DYD��+UYDWVNH�YRGH��=DJUHE��������VWU��������� =D�SRWUHEH�L]JUDGQMH�9LãHQDPMHQVNRJ�NDQDOD�'XQDY�� 6DYD�L]UDÿHQD�MH�RSVHåQD�GRNXPHQWDFLMD�XNOMXþLYR�3URVWRUQL�SODQ�9LãHQDPMHQVNRJ�NDQDOD�'XQDY�� 6DYD�QR�GR�L]UDGH�SULMHGORJD�33ä�QHPD�NRQDþQH�GRNXPHQWDFLMH�NRMRP�EL�VH�RGDEUDOR�NRQDþQR�UMHãHQMH��
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������� (QHUJHWVNL�VXVWDY���������(OHNWURHQHUJHWVNL�VXVWDY(OHNWURHQHUJHWVNL� VXVWDY� 5HSXEOLNH� +UYDWVNH� REXKYDüD� VXVWDY� 6UHGLãQMH�� ,VWRþQH� L� *RUVNH�+UYDWVNH�� VXVWDY� 6MHYHUQRJ� L� -XåQRJ� 3ULPRUMD�� 6XVWDY� VH� RSVNUEOMXMH� L]� YODVWLWLK� L]YRUD�� D� PDQMDN�HQHUJLMH� XYR]L� VH� L]� VXVMHGQLK� ]HPDOMD�� 5DWQD� UD]DUDQMD� RVWDYLOD� VX� YHOLNH� ãWHWH� QD� HQHUJHWVNLP�SRVWURMHQMLPD� X� 'DOPDFLML� L� QDMLVWRþQLMLP� GLMHORYLPD� 6ODYRQLMH�� =QDWQD� RãWHüHQMD� SUHWUSLR� MH�HOHNWURHQHUJHWVNL�SULMHQRVQL�VXVWDY�����N9�������N9�������N9��L�����N9��8�6WUDWHJLML�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�XYDåHQL�FLOMHYL�L�VPMHUQLFH�HQHUJHWVNRJ�UD]YRMD�VX��x ]DGUåDWL� VYH�SRVWRMHüH� ORNDFLMH� HQHUJHWVNLK� REMHNDWD�NDR� SROD]LãWH� ãLUHQMX� L� UD]YLWNX�HQHUJHWVNRJ�VXVWDYD�x SRVWRMHüH�HQHUJHWVNH�L�SULMHQRVQH���VXVWDYH�RVXYUHPHQLWL�L��LOL��SURãLULWL�x ]DGUåDWL� LVWUDåHQH� L� SRWHQFLMDOQH� ORNDFLMH� ]D�PRJXüH� QRYH� HQHUJHWVNH� REMHNWH� ]D� NRMH� SUHGVWRMH�SRWUHEQD�GDOMQMD�LVWUDåLYDQMD�x ]DGUåDWL�SRVWRMHüH�L�RVLJXUDWL�QRYH�ORNDFLMH�L�NRULGRUH�HQHUJHWVNLK�REMHNDWD�NRML�+UYDWVNX�SRYH]XMX�VD�VXVMHGQLP�]HPOMDPD�x LVWUDåLWL�V�JRVSRGDUVNRJ�L�HNRORãNRJ�JOHGLãWD�PRJXüQRVWL�L�RSUDYGDQRVWL�ãLUHQMD�SOLQVNH�PUHåH�X�5��+UYDWVNRM�x SRWLFDWL�L�XVPMHUDYDWL�NRULãWHQMH�GRSXQVNLK�HQHUJHWVNLK�L]YRUD�QD�åXSDQLMVNRM�LOL�RSüLQVNRM�UD]LQL�x RVLJXUDWL�RGJRYDUDMXüH�QDGRNQDGH�ORNDOQRM�]DMHGQLFL�QD�þLMHP�VH�WHULWRULMX�HQHUJHWVNL�REMHNWL�JUDGH�x SULPMHQMLYDWL� UHOHYDQWQH� NULWHULMH� ]DãWLWH� RNROLãD� NRG� JUDGQMH� HQHUJHWVNLK� L� SULMHQRVQLK� VXVWDYD� �NRULãWHQMH� YRGQLK� SRWHQFLMDOD� MH� XYMHWRYDQR� ]DãWLWRP� RNROLãD� � LQWHUHVRP� RþXYDQMD� DWUDNWLYQRVWL�YRGRWRND�L�NUDMROLND�x SRWUHEQR� MH� VPDQMLWL� JXELWNH� X� VXVWDYX�� UDFLRQDOQLMH� NRULVWLWL� HQHUJHQWH� L� SRWURãQMX� WH� WDNYR�NRULãWHQMH�SRWLFDWL�RGJRYDUDMXüLP�PMHUDPD�x L]UDGLWL� L� SURYHVWL� SODQ� PRGHUQL]DFLMH� HQHUJHWVNLK� SRVWURMHQMD� X]� RGJRYDUDMXüH� PMHUH� ]DãWLWH� L�XQDSUHÿHQMD�RNROLãD�WH�XWYUGLWL�JRVSRGDUVNX�RSUDYGDQRVW�L]JUDGQMH�QRYLK�HQHUJHWVNLK�SRVWURMHQMD�VD�FLOMHP�XUDYQRWHåHQMD�SRWURãQMH��SURL]YRGQMH�L�SULMHQRVD�HQHUJLMH�x L]JUDGQMRP�WHUPRHOHNWUDQD�WUHED�SRNULWL�SRWUHEH�SRMHGLQLK�SRGUXþMD�L�XUDYQRWHåLWL�SULMHQRVQL�VXVWDY�x X� L]ERUX� ORNDFLMD� ]D� WHUPRHOHNWUDQH� QXåQR� VH� RGUHGLWL� SUHPD� HQHUJHQWX� L� QDMSRYROMQLMHP� QDþLQX�WUDQVSRUWD�x WUHED LVWUDåLWL� PRJXüQRVW� L� RSUDYGDQRVW� XWYUÿLYDQMD� ORNDFLMD� ]D� L]JUDGQMX� QRYLK� SURL]YRGQLK�HQHUJHWVNLK� SRVWURMHQMD� QD� SRGUXþMLPD�� ,VWRþQH� +UYDWVNH� � � 2VMHþNR�EDUDQMVNH� L� 9XNRYDUVNR�
� 6WUDWHJLMD�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH��=DJUHE�������VWU������
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VULMHPVNH�åXSDQLMH�]ERJ�MDþDQMD�JRVSRGDUVNH�VWUXNWXUH��UD]YLWND�SRGXQDYVNLK�JUDGRYD�L�SRYHüDQMD�VWDQGDUGD�VWDQRYQLãWYD�
,]YMHãüH� R� VWDQMX� X� SURVWRUX� L� 3URJUDP� PMHUD� ]D� XQDSUHÿHQMH� VWDQMD� X� SURVWRUX�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH��6WDQMH�VXVWDYD�HOHNWURRSVNUEH�QD�SURVWRUX�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH�QLMH�XMHGQDþHQR��3RWURãDþL�VUHGLãQMHJ�GLMHOD�äXSDQLMH�RSVNUEOMXMX�VH�HOHNWULþQRP�HQHUJLMRP�L]�76��������N9��9LQNRYFL��SUHNR�GLVWULEXFLMVNH�PUHåH��3ULMH�UDWD�L]UDYQR�QDSDMDQMH�����N9�GDOHNRYRGLPD�ELOR�MH�L]���������N9�WUDIRVWDQLFH� �(UQHVWLQRYR�� L� �������� N9� WUDIRVWDQLFH� ��DNRYR��� WH� SRVUHGQR� SUHNR� ���������� N9�WUDIRVWDQLFH��9XNRYDU��L]���������N9�WUDIRVWDQLFH��(UQHVWLQRYR���5DWQLP�UD]DUDQMLPD�MH�UDGL�XQLãWHQMD�SUHNLQXWR� L]UDYQR� L� SRVUHGQR�QDSDMDQMH� L]���������N9� WUDIRVWDQLFH� �(UQHVWLQRYR�� L� SUHNLGD�����N9�YRGRYD�NRML�VX�YRGLOL�L]�QMH��1DSDMDQMH�����������N9�WUDIRVWDQLFH��9LQNRYFL��RVWYDUXMH�VH�L]���������N9�WUDIRVWDQLFH���DNRYR��MHGQLP�����N9�GDOHNRYRGRP��5D]DUDQMLPD�VX�SUHNLQXWL�����N9�GDOHNRYRGL�]D�(93�L�GDOHNRYRGL�GLVWULEXFLMVNLK�QDSRQVNLK�UD]LQD��2EQRYD�VXVWDYD�MH�X�WLMHNX��3RWURãDþL�MXåQRJ�SRGUXþMD�äXSDQLMH�RSVNUEOMLYDOL�VX�VH�HOHNWULþQRP�HQHUJLMRP�L]�����������N9�WUDIRVWDQLFH��äXSDQMD��SUHNR�GLVWULEXFLMVNH�PUHåH��6QDJD�WUDQVIRUPDWRUD�L�PRJXüQRVW�SRYHüDQMD�VQDJH�]DGRYROMDYD� VDGDãQMH� L� EXGXüH� SRWUHEH� ]D� HOHNWULþQRP�HQHUJLMRP��3ULMH� UDWD�RYD� WUDIRVWDQLFD�ELOD� MH�SRYH]DQD�����N9�GDOHNRYRGRP�VD��������.9�WUDIRVWDQLFRP��9LQNRYFL��� WH�����N9�GDOHNRYRGRP�V�%UþNRP��5DGL�SREROMãDQMD�RSVNUEH�YHü�MH�UDQLMH�ELOD�SUHGYLÿHQD�L]JUDGQMD�����N9�GDOHNRYRGD�NRMLP�EL�VH�76��äXSDQMD��L]UDYQR�SRYH]DOD�V�76���������N9����DNRYR���5DWQLP�UD]DUDQMLPD�SUHNLQXWL�VX�����NY�GDOHNRYRGL�äXSDQMD�9LQNRYFL�L�äXSDQMD�� %UþNR��6WRJD�VH�X�UDWX�SUHNLQXW�����N9�GDOHNRYRG��NRML�VDPR� SUROD]L� SRGUXþMHP� RSüLQH� äXSDQMD�� PRUDR� SUHVSRMLWL� L� SXVWLWL� SRG� QDSRQ� ���� N9� NDNR� EL� VH�QDSDMDOD� ���������� N9�76� �äXSDQMD���2SVNUED� HOHNWULþQRP�HQHUJLMRP� MXåQRJ�SRGUXþMD�äXSDQLMH� MH�RWHåDQD�L�QHSULKYDWOMLYD�QD�GXåH�YULMHPH��2SVNUED� HOHNWULþQRP� HQHUJLMRP� VMHYHURLVWRþQRJ� SRGUXþMD� äXSDQLMH� RVWYDULYDOD� VH� MHGQLP�GLMHORP�SULNOMXþHQMHP�QD�HOHNWURHQHUJHWVNL�VXVWDY�5HSXEOLNH�+UYDWVNH��D�GLMHORP�QD�HOHNWURHQHUJHWVNL�VXVWDY� -XJRVODYLMH�� 2SVNUED� SRWURãDþD� HOHNWULþQRP� HQHUJLMRP� MH� SUHNR� GLVWULEXFLMVNH� PUHåH� L]� 76��9XNRYDU��������������N9��3ULMH�UDWD�VH�MH��RYD�76�����������N9�L]UDYQR�VH QDSDMDOD�L]�76���������N9��(UQHVWLQRYR���WH�SRVUHGQR�SUHNR�9LQNRYDFD�L]�76���������N9���DNRYR��WH�L]�ELYãH�-XJRVODYLMH�SUHNR�1LMHPDFD��5D]DUDQMHP�76���������N9��(UQHVWLQRYR��L����N9�GDOHNRYRGD��WH�SUHNLGRP�����N9�GDOHNRYRGD� L]� SUDYFD�(UQHVWLQRYD� L�9LQNRYDFD� QDSDMDQMH� VH� RVWYDULYDOR� VDPR� SUHNR�76� �1LMHPFL���5D]DUDQMHP�VX�SUHNLQXWL�L�GDOHNRYRGL�GLVWULEXFLMVNLK�QDSRQVNLK�UD]LQD��WH�QLVNRQDSRQVND�PUHåD��1D�WHPHOMX�DQDOL]H�VWDQMD�X�SURVWRUX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�PRåH�VH�]DNOMXþLWL�GD�MH�RSVNUED�HOHNWULþQRP�HQHUJLMRP�RWHåDQD�X]�QDJODãHQR�QHGRYROMQX�VLJXUQRVW�RSVNUEH��

� ,]YMHãüH� R� VWDQMX� X� SURVWRUX� L� 3URJUDP�PMHUD� ]D� XQDSUHÿHQMH� VWDQMD� X� SURVWRUX� 9XNRYDUVNR� � VULMHPVNH� åXSDQLMH��=DYRG� ]D� SURVWRUQR�SODQLUDQMH�2VLMHN��2VLMHN��������� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�L�3URJUDP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH���2VLMHN��������VWU����
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1D�UMHãHQMH�HOHNWURRSVNUEH�äXSDQLMH�]QDþDMQR�üH�XWMHFDWL�NRQDþQD�ORNDFLMH�7(�WH�QD�QMX�YH]DQD�ORNDFLMD�76�L�GDOHNRYRGD��3ODQLUDQD�L]JUDGQMD�NDQDOD�'XQDY�6DYD��OXND��L�LQGXVWULMVNLK�]RQD�YH]DQLK�X]�NDQDO� ]QDþDMQR� üH� SURPLMHQLWL� SRWUHEQH� NROLþLQH� L� XYMHWH� GLVWULEXFLMH� HOHNWULþQH� HQHUJLMH�� 1DVHOMD� X�LVWRþQRP� GLMHOX� RSüLQH� 9XNRYDU� �,ORN� L� âDUHQJUDG�� SULNOMXþXMX� VH� QD� HOHNWURHQHUJHWVNL� VXVWDY�5HSXEOLNH�+UYDWVNH�L]JUDGQMRP�RGJRYDUDMXüLK�GDOHNRYRGD��.RQDþQR�UMHãHQMH�SRGUXþMD� ,ORND�UMHãDYD�VH� L]JUDGQMRP� 76� ������� N9� �,ORN��� NRMD� EL� X� SUYRM� ID]L� UDGLOD� NDR� 76� ������ N9� �,ORN�� ãWR�SRGUD]XPLMHYD� L]JUDGQMX� X� SUYRM� ID]L� GDOHNRYRGD� ��� N9� RG� 76� �7RYDUQLN��� D� X� NRQDþQRM� ID]L�GDOHNRYRG�����N9�RG�76��1LMHPFL� GR�76��,ORN���332�9LQNRYFL��������JRGLQH��3ODQLUDQD� SULMHQRVQD� PUHåD� HOHNWULþQH� HQHUJLMH� WUHEDOD� VH� JUDGLWL� QD� QDSRQVNLP� UD]LQDPD����N9�L�����N9��%LOR�MH�SODQLUDQR�L]JUDGLWL�SUHPD�33�UD]YRMD�2VMHþNR�EDUDQMVNH�åXSDQLMH�QDG]HPQL�GDOHNRYRG���[����N9�(UQHVWLQRYR�� %L+�X]�WUDVX�SRVWRMHüHJ�L� �76���������N9�L]PHÿX�9LQNRYDFD�L�9XNRYDUD��1D�����N9�QDSRQVNRP�QLYRX�ELOR�MH�SODQLUDQR�QRYX�76���������N9�SRYH]DWL�V�SRVWRMHüLP�����N9�GDOHNRYRGLPD��=DWLP� VH� L]�76�����N9�X� SUDYFX�9LQNRYDFD�SODQLUDOR� L]JUDGLWL�GYD�����N9�GDOHNRYRGD�� 3UYL� EL� VH� VSRMLR� QD� SRVWRMHüL� NRML� L]OD]L� L]� 76� ���������� N9� �9LQNRYFL� ,��� D� GLR�GDOHNRYRGD�RG�76��9LQNRYFL�,��GR�PMHVWD�VSDMDQMD�EL�VH�GHPRQWLUDR��2YDM�SRVWRMHüL�����N9�GDOHNRYRG�WUHEDR�EL�VH�L]PMHVWLWL�X�VNODGX�V�WUDVRP�NDQDOD�L�QRYH�FHVWH��'UXJL�GDOHNRYRG�ELR�EL�SDUDOHODQ�SUYRP��DOL� EL� VH� RGYDMDR� SUHPD�QRYR� SODQLUDQRM� 76� ���������� N9� �9LQNRYFL� ,,��� 6D� VMHYHUD� EL� VH� L]YUãLOD�LQWHUSRODFLMD�QD�SRVWRMHüL�����N9�]UDþQL�GDOHNRYRG��332�9XNRYDU��������JRGLQH��� HOHNWURRSVNUED8�RNYLUX� HOHNWURHQHUJHWVNRJ�VXVWDYD�ELOD� MH�SODQLUDQD� L]JUDGQMD�GDOHNRYRGD�����N9�QD� WUDVL�(UGXW��'DOM��7USLQMD��/LSRYDF��%UãDGLQ�GR�%RJGDQRYDFD��%LOD�MH�SODQLUDQD�L�L]JUDGQMD�GYRVWUXNRJ�����N9�GDOHNRYRGD�QD�WUDVL�9XNRYDU�SUHPD�1LMHPFLPD��WH�QD�WUDVL�1LMHPFL�,ORN�VD�76��������N9�X�,ORNX��332�äXSDQMD��������JRGLQH��� HOHNWURRSVNUED=D�RSVNUEX�HOHNWULþQRP�HQHUJLMRP�ELOD�MH�SODQLUDQD��L]JUDGQMD�]UDþQLK�YRGRYD���������L����N9�L�WUDIRVWDQLFD�L�WR�X�VYDNRP�QDVHOMX�GR�������JRGLQH�V�SRYHüDQMHP�EURMD�76��������N9��3ODQLUDQ�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�RGUDåDYDMX� VH�GMHORPLþQR� L�QD����N9�HOHNWURHQHUJHWVNX�PUHåX�� 3URVWRUQLP�SODQRP�ELYãH�RSüLQH�äXSDQMD�HOHNWURHQHUJHWVND�PUHåD�VDGUåDYD�RG�SULMHQRVQLK�QDSRQD�VDPR�����N9�L�MHGQX�WUDIRVWDQLFX�����������N9��äXSDQMD��QDSDMDQMX�L]�SUDYFD�9LQNRYDFD�L�%UþNRJ�����N9�]UDþQLP�GDOHNRYRGLPD��.RQFHSFLMRP�6WUDWHJLMH�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�SODQLUDQR�MH�L]UDYQR�QDSDMDQMH� ���������� N9� 76� �äXSDQMD�� L]� �������� N9� 76� ��DNRYR�� L]JUDGQMRP� ���� N9� ]UDþQRJ�GDOHNRYRGD��1D� ��� N9�QDSRQVNRM� UD]LQL� SURPLMHQMHQD� MH� ORNDFLMD� ������ N9� WUDIRVWDQLFH� L]�*XQMH� X�'UHQRYFH�ãWR�MH�X]URNRYDOR�L�SURPMHQX�GLMHOD�WUDVH����N9�]UDþQRJ�GDOHNRYRGD��
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3URVWRUQL�SODQ�2SüLQH�äXSDQMD���� ,]PMHQH�L�GRSXQH�3ULMHQRVQD�PUHåD�VDVWRML�VH�RG�����N9�GDOHNRYRGD�NRML�L]�7(�X�7X]OL�QDSDMD�76�������������N9��(UQHVWLQRYR���1D�QDSRQVNRM�UD]LQL�RG�����N9�PUHåD�VH�VDVWRML�RG�SRVWRMHüHJ�����N9�GDOHNRYRGD�NRML�VSDMD�76�����������N9��äXSDQMD��V�76�����������N9��9LQNRYFL��WH�SODQLUDQRJ�����N9�]UDþQRJ�GDOHNRYRGD�NRMLP�üH�VH�QDSDMDWL�76��äXSDQMD������������L]�76���������N9���DNRYR��'LVWULEXFLMVND�PUHåD�QD����N9�QDSRQVNRM�UD]LQL�VDGUåDYDWL�üH����]UDþQH�GDOHNRYRGH � ����������N9� 76� �9LQNRYFL�� � ���������� N9� 76� �äXSDQMD�� �SUHNR� 76� ������ N9�&HUQD��� ���������� N9� � 76��äXSDQMD�� � ������ N9�76� �'UHQRYFL�� � � L� ������ N9�76� �äXSDQMD�� � 76������� N9� �%DELQD�*UHGD����NDEHOVNH�GDOHNRYRGH � ������76��äXSDQMD�,��� ������N9�76��âHüHUDQD��L����������N9�76��äXSDQMD��� ������N9�76��äXSDQMD���L���WUDIRVWDQLFH ������N9�� 76��%DELQD�*UHGD���76��&HUQD���76��'UHQRYFL���76�X�VDVWDYX�����������N9��äXSDQMD���76��äXSDQMD�,���L�76��âHüHUDQD���LQGXVWULMVND���
(OHNWURHQHUJHWVNL�VXVWDY�X�3URVWRUQRP�SODQX�NDQDOD�'XQDY���6DYD��3UREOHP�NULåDQMD�NDQDOD�L�SRVWRMHüH�YLVRNRQDSRQVNH�HOHNWURHQHUJHWVNH�PUHåH��NRMX�þLQH�]UDþQL�GDOHNRYRGL��QDVWDMH�QD�GLMHORYLPD�WUDVH�NDQDOD�JGMH�VH�WUDVD�GDOHNRYRGD�SRNODSD�V�WUDVRP�NDQDOD�LOL�VH�GDOHNRYRG�L�NDQDO�NULåDMX�SRG� NXWRP�NRML� QH�RPRJXüDYD�QDMNUDüL�SULMHOD]�GDOHNRYRGD�SUHNR�NDQDOD��7UDVD�NDQDOD�NULåD�VH�V�XNXSQR����GDOHNRYRGD��D�QD�SRGUXþMX�33ä96��þHWLUL�'9�����N9���ãHVW�'9�����N9�L�WUL�'9����N9��8�YHüLQL�VOXþDMHYD�NULåDQMH�NDQDOD�L�GDOHNRYRGD�PRJXüH�MH�ULMHãLWL�SULODJRÿLYDQMHP�GDOHNRYRGD� QD�PMHVWX� NULåDQMD�� D� X� þHWLUL� VOXþDMD� GDOHNRYRGL� üH� VH�PRUDWL� L]PMHVWLWL�� ,]PMHãWDQMH� MH�QXåQR�L]YUãLWL�]D�GLMHORYH�WUDVD�VOMHGHüLK�GDOHNRYRGD��'9�����N9�(UQHVWLQRYR�0ODGRVW��'9�����N9�9XNRYDU�(UQHVWLQRYR��'9�����N9��DNRYR�9LQNRYFL���'9����N9�&HUQD�2WRN��3RWUHEQR�MH�LVWDNQXWL�GD�üH�ELWL� QXåQR� L]YUãLWL� ]QDþDMQH�]DKYDWH� L� QD�SULODJRÿLYDQMH� ���N9�PUHåH� NRMD� VH�NULåD� V�NDQDORP��6�RE]LURP� QD� PRJXüQRVW� SULPMHQH� QDYHGHQLK� UMHãHQMD� X� NRQNUHWQRM� VLWXDFLML�� NULåDQMH� SRVWRMHüLK�GDOHNRYRGD�V�NDQDORP�ULMHãHQR�MH�WDNR�GD��� '9� ���� N9� � (UQHVWLQRYR� � 0ODGRVW� SUROD]L� SRGUXþMHP� OXNH� 9XNRYDU� X� GXåLQL� RG� ���� NP�� 6�RE]LURP� GD� VLMHþH� OXþNL� ED]HQ�� ]RQX� OXNH� L� SRVORYQR�SURL]YRGQX� ]RQX�� WUDVX� WUHED� SURYMHULWL� X�GHWDOMQLMLP�SODQRYLPD�WH�SR�SRWUHEL�LVWUDåLWL�PRJXüQRVWL�]D�QMHJRYR�L]PMHãWDQMH��� '9� ���� N9� (UQHVWLQRYR�8JOMHYLN� NULåD� VH� V� NDQDORP� SRG� NXWRP� RG� ��R�� 7UDVD� GDOHNRYRGD� VH�]DGUåDYD��D�NULåDQMH�MH�SRWUHEQR�SULODJRGLWL�� '9�����N9��� NULåDQMH�NDQDOD�'XQDY�6DYD�VD���� N9�GDOHNRYRGLPD�UMHãDYD�VH�

� 3URVWRUQL�SODQ�2SüLQH�äXSDQMD��,]PMHQH�L�GRSXQH��=33�2VLMHN��������VWU����� 3URVWRUQL�SODQ�NDQDOD�'XQDY � 6DYD��=33�2VLMHN�����������L�����7DEOLFD�EURM����
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'DOHNRYRG 1DþLQ��UMHãDYDQMDWUDVD�VH�]DGUåDYD�X]�SULODJRÿLYDQMH�QD�PMHVWX�NULåDQMD GDOHNRYRG� VH� L]PMHãWD� QD�QRYX�ORNDFLMX9XNRYDU�(UQHVWLQRYR [9XNRYDU�9LQNRYFL [9XNRYDU�1LMHPFL [9LQNRYFL�+UYDWVND�åHOMH]QLFD����SDUDOHOQD�GDOHNRYRGD� [
9LQNRYFL�9XNRYDU [9LQNRYFL�äXSDQMD [9XNRYDU�(UQHVWLQRYR��X�GLMHOX�OXNH� [
�DNRYR�9LQNRYFL [
.DQDO�VH�NULåD�V�SODQLUDQLP�����N9�GDOHNRYRGRP��DNRYR�� äXSDQMD�'9� ��� N9� � NULåDQMH� GDOHNRYRGD� &HUQD�äXSDQMD� L� 9LQNRYFL�9XNRYDU� �QD� GYD� PMHVWD�� V�NDQDORP�PRJXüH� MH� ULMHãLWL� L]PLFDQMHP� WUDVH��SULODJRÿLYDQMHP�QD�PMHVWX� NULåDQMD�� GRN� MH�GDOHNRYRG�&HUQD�2WRN�SRWUHEQR�L]PMHVWLWL�X�GXåLQL�RG���NP�]ERJ�QH]DGRYROMDYDMXüHJ�NXWD�NULåDQMD�
5D]YRM�HOHNWURHQHUJHWVNRJ�VXVWDYD�X�9XNRYDUVNR��VULMHPVNRM�åXSDQLML3ODQLUDQ�UD]YRM�HOHNWURHQHUJHWVNLK�VXVWDYD�X�3URVWRUQLP�SODQRYLPD��ELYãLK��RSüLQD�9XNRYDU�L�äXSDQMD�QH�RGJRYDUDMX�VWYDUQRP��VWDQMX�L�EXGXüLP�SRWUHEDPD��GRN�X�SURVWRUQRP�SODQX��ELYãH��RSüLQH�9LQNRYFL� WUHED� XVNODGLWL� NRULGRUH� QRYR� SODQLUDQLK� GDOHNRYRGD� V� SODQLUDQLP� ]DKYDWLPD� X� SURVWRUX��3ODQLUDQD� L]JUDGQMD� NDQDOD� 'XQDY�6DYD�� OXND� L� LQGXVWULMVNLK� ]RQD� YH]DQLK� X]� NDQDO� ]QDþDMQR� üH�SURPLMHQLWL�SRWUHEQH�NROLþLQH�L�XYMHWH�GLVWULEXFLMH�HOHNWULþQH�HQHUJLMH��3URVWRUQLP� SODQRP� 9XNRYDUVNR� � VULMHPVNH� åXSDQLMH� RGUHÿXMX� VH� WHPHOMQH� SURVWRUQH� L�IXQNFLRQDOQH� RGUHGQLFH� L]JUDGQMH� VXVWDYD� HOHNWURRSVNUEH�� D� QD� UD]LQL� SURVWRUQLK� SODQRYD� JUDGRYD� L�RSüLQD� �338*�2�� XYMHWXMH� VH�� RGUHÿLYDQMH� VPMHãWDMD� REMHNDWD� VXVWDYD� HOHNWURRSVNUEH� X� RGQRVX� QD�JUDÿHYLQVNR� SRGUXþMH�� NRULGRUH� RVWDOH� LQIUDVWUXNWXUH�� ]DãWLWX� SRGUXþMD� NYDOLWHWQRJ� SROMRSULYUHGQRJ�]HPOMLãWD� L� VO�� 6YH� GDOHNRYRGH� WUHED� JUDGLWL� L]YDQ� QDVHOMD� L� LQGXVWULMVNLK� ]RQD�� UDFLRQDOQR� NRULVWLWL�SURVWRU��L]EMHJDYDWL�QDVHOMHQ�L�ãXPRYLW�SURVWRU�WH�þXYDWL�SRYLMHVQH�L�SULURGQH�YULMHGQRVWL�WH�YULMHGQRVWL�NUDMROLND��'DOHNRYRGH�X�QDVHOMLPD�WUHED�L]JUDGLWL�SRG]HPQR�2SVNUEX� HOHNWULþQRP� HQHUJLMRP� QD� VUHGLãQMHP� SRGUXþMX� äXSDQLMH� WUHED� L]YUãLWL�UHNRQVWUXNFLMRP�SULMHQRVQH�L�GLVWULEXFLMVNH�PUHåH��(OHNWURHQHUJHWVNL�VXVWDY�WUHED�UD]YLMDWL�NDNR�EL�VH�SRVWLJOD�SULPMHUHQD�SRX]GDQRVW�RSVNUEH��8�WX�VYUKX�SUHGYLÿD�VH�UHNRQVWUXNFLMD�XQLãWHQLK�GDOHNRYRGD�L�WUDIRVWDQLFD�WH�L]JUDGQMD�QRYLK�GDOHNRYRGD�X�LOL�X]�NRULGRUH�SRVWRMHüLK�WH�L]JUDGQMD�QRYLK�WUDIRVWDQLFD��8� 33ä96� VX� RVLJXUDQL� NRULGRUL� ]D� JUDÿHQMH� QRYLK� GDOHNRYRGD� X� QRYLP� NRULGRULPD� L� SRWYUÿHQL� VX�NRULGRUL�]D�JUDÿHQMH�QRYLK�GDOHNRYRGD�X�SRVWRMHüLP�NRULGRULPD�WH�GDQH�XVPMHUDYDMXüH�WUDVH�L�ORNDFLMH�]D�'9�L�76��3ODQ�UD]YRMD�PUHåH�SULMHQRVD�REXKYDüD�GRYUãDYDQMH�REQRYH�RãWHüHQLK�L�VUXãHQLK�GDOHNRYRGD�L�76�D�WH�L]JUDGQMX�QRYLK��
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1D������N9�PUHåL�'9�L�76��VX��� '9��[����N9�(UQHVWLQRYR�0ODGRVW��SODQLUDQ�� '9�����N9�(UQHVWLQRYR�� 0ODGRVW� '9�����N9�(UQHVWLQRYR�8JOMHYLN� '9��[����N9�(UQHVWLQRYR�8JOMHYLN��SODQLUDQ�� '9��[����N9�'DOM�(UQHVWLQRYR��SULNOMXþDN�7(�'DOM��1D�����N9�PUHåL�'9�L�76�VX�� '9�����N9�76�(UQHVWLQRYR�76�9LQNRYFL��± 76�9LQNRYFL����SODQLUDQ�GYRVWUXN�GR�UDþYDQMD�QD�WUDVL�� '9�����N9�76�(UQHVWLQRYR±76�9LQNRYFL���QLMH�X�IXQNFLML�� '9�����N9�76�(UQHVWLQRYR±76�9XNRYDU�����QLMH�X�IXQNFLML�� '9 ����N9�76�çDNRYR��76�äXSDQMD��SODQLUDQ�� '9�����N9�76��DNRYR���± 76�9LQNRYFL��� '9�����N9�76�9LQNRYFL���±76�9XNRYDU��� '9�����N9�76�9LQNRYFL���± 76�äXSDQMD��� '9�����N9�76�äXSDQMD���� 2UDãMH� '9�����N9�7(�'DOM�� 76�9XNRYDU��SODQLUDQ�� '9�����N9�76�9XNRYDU���± 76�1LMHPFL� '9��[����N9�76�9XNRYDU�± 1LMHPFL��SODQLUDQ�� '9��[����N9�76�1LMHPFL��76�,ORN��SODQLUDQ�� '9�����N9�1LMHPFL�± âLG��QLMH�X�IXQNFLML�� 76�����������N9�,ORN��SODQLUDQD�� 76�����������N9�9XNRYDU��� 76�����������N9�9LQNRYFL��� 76�����������N9�äXSDQMD��� 76�����������N9�1LMHPFL� 76�����[�N9�9LQNRYFL����SODQLUDQD�� 76�����[�N9�,ORN
1D����N9�PUHåL�'9�L�76�VX�� '9����N9��76�9XNRYDU���± 76�%RURYR�1DVHOMH� '9����N9��76�%RURYR�1DVHOMH�± 76�'DOM

� '9����N9��76�9XNRYDU���± 76�9XNRYDU��� '9����N9��76�9XNRYDU���± 76�9XNRYDU��� '9����N9��76�9XNRYDU���± 76�9XNRYDU��� '9����N9��76�9XNRYDU���± 76�2SDWRYDF� '9����N9�76�2SDWRYDF�± 76�7RYDUQLN� .'9��������N9�76�7RYDUQLN�± .76����N9�,ORN��EXGXüD�����������N9�,ORN�
� '9����N9��76�9LQNRYFL���± 76�9XNRYDU��� '9����N9��76�9LQNRYFL���±76�9LQNRYFL��� '9����N9��76�9LQNRYFL���±76�9LQNRYFL��� '9����N9��76�9LQNRYFL���±76�9LQNRYFL����SODQLUDQ�� '9����N9��76�9LQNRYFL���± 76�9LQNRYFL����SODQLUDQ�� '9����N9��76�9LQNRYFL���± 76�0LNDQRYFL� '9����N9��76�0LNDQRYFL��± 76��DNRYR��� '9����N9��76�äXSDQMD���± 76�äXSDQMD �� '9����N9��76�äXSDQMD���± 76�&HUQD�� '9����N9��76�äXSDQMD���± 76�%DELQD�*UHGD
� '9����N9��76�äXSDQMD���± 76�'UHQRYFL� '9����N9��76�'UHQRYFL���± 76�%UþNR��QLMH�X�IXQNFLML�
� '9����N9��76�&HUQD��� 76�2WRN� '9����N9��76�2WRN�± 76��HOHWRYFL� '9����N9��76��HOHWRYFL � 76�1LMHPFL� 76�������N9�9LQNRYFL��� 76�������N9�9LQNRYFL��� 76�������N9�9LQNRYFL����SODQLUDQD�� 76�������N9�9LQNRYFL����SODQLUDQD�� 76�������N9�0LNDQRYFL� 76�������N9�9XNRYDU��� 76�������N9�9XNRYDU����SURãLUHQMHP�EXGXüD�76�����������N9�9XNRYDU���� 76�������N9 %RURYR�1DVHOMH� 76�������N9�äXSDQMD��� 76�������N9�%DELQD�*UHGD� 76�������N9�'UHQRYFL� 76�������N9�&HUQD� 76�������N9�2WRN� 76�������N9��HOHWRYFL� 76�������N9�2SDWRYDF� 76�������N9�7RYDUQLN
(OHNWURHQHUJHWVND� PUHåD� SULND]DQD� MH�XVPMHUXMXüLP�NRULGRULPD��GRN�üH�VH�GHWDOMQLMH�WUDVH�L�UDVSRUHG�REMHNDWD�X�SURVWRUX�RGUHGLWL�]D�VYH� QDSRQVNH� UD]LQH� X� 338*�2� WH� RVWDOLP�SODQRYLPD�QLåHJ�UHGD�
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3RVWL]DYDQMH� NYDOLWHWQH� L� VLJXUQH� RSVNUEH� HOHNWULþQRP� HQHUJLMRP� REXKYDüD� UDGRYH� QD�SULMHQRVQRM� L� GLVWULEXWLYQRM� PUHåL�� L]JUDGQMX� SODQLUDQRJ� ���� N9� GDOHNRYRGD� NRMLP� üH� VH� L]UDYQR�SRYH]DWL� 76� �������� N9� ��DNRYR�� L� 76� ���������� �äXSDQMD�� � RYLP�GDOHNRYRGRP�RVLJXUDWL� üH� VH�EROMD�L�VLJXUQLMD�RSVNUED�HOHNWULþQRP�HQHUJLMRP�SRWURãDþD�L�äXSDQMH�L�9LQNRYDFD�WH�WUDMQD�VDQDFLMD����N9�GDOHNRYRGD��REQRYLWL�GDOHNRYRG�L]�SUDYFD�(UQHVWLQRYD�NDNR�EL�VH�GYRVWUDQLP�QDSDMDQMHP�RVWYDULOD�EROMD� L� VLJXUQLMD� RSVNUED�HOHNWULþQRP�HQHUJLMRP�SRWURãDþD�9XNRYDUD� L� L]JUDGLWL� ����N9�GDOHNRYRG�L�WUDIRVWDQLFX�X�,ORNX�1D����N9�PUHåL�SRWUHEQR�MH���L]JUDGLWL�'9�L�.%����N9 0LNDQRYFL�± 5DVSXWQLFD��UHNRQVWUXLUDWL�'9�RG�76�'UHQRYFL�GR�76�%UþNR��UHNRQVWUXLUDWL�76������������N9�1LMHPFL�L�SUHGYLGMHWL�PRJXüQRVW�SULMHOD]D�QD����N9�QDSRQ��'HWDOMQLMLP� SODQRYLPD� SURVWRUQRJ� XUHÿHQMD� WUHED� GHWDOMQLMH� RGUHGLWL� WUDVH� SODQLUDQLK�GDOHNRYRGD�V�RVRELWRP�SR]RUQRVWL�QD�SRGUXþMX�SODQLUDQH�OXNH�L� UDGQH�]RQH�NRG�1XãWUD�QD�9.'6��D�]ERJ�YHOLNH� L]JUDÿHQRVWL� X�SURVWRUX� L� EURMQLK� LQIUDVWUXNWXUQLK�NRULGRUD�NRML� SUROD]�RYLP�SRGUXþMHP��'DOHNRYRGH�X�QDVHOMLPD�WUHED�YRGLWL�SRG]HPQR�=D�SURVWRU�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH�SRWUHEQR�MH�L]UDGLWL�SURJUDP�HOHNWURHQHUJHWVNRJ�UD]YRMD�SURL]YRGQMH�HOHNWULþQH�HQHUJLMH�NDR�SROD]LãWD�]D�UD]YRM�JRVSRGDUVWYD�RYRJ�SRGUXþMD��D�WHPHOMLWL�MH� QD� SROD]LãWLPD� L� SRND]DWHOMLPD� JRVSRGDUVNRJ� UD]YRMD� ãLUHJ� SURVWRUD� L� SURVWRUD� 9XNRYDUVNR �VULMHPVNH� åXSDQLMH�� 2VRELWX� SR]RUQRVW� WUHED� REUDWLWL� QD� SREROMãDQMH� RSVNUEH� HOHNWULþQRP� HQHUJLMRP�LVWRþQLK� L� MXåQLK� GLMHORYD� äXSDQLMH� NDR� L� REMHGLQMDYDQMX� NRULGRUD� GDOHNRYRGD� UDGL� XãWHGH� L� ]DãWLWH�SURVWRUD�
���������6XVWDY�SURL]YRGQMH�HOHNWULþQH HQHUJLMH8�SULMHGORJX�6WUDWHJLMH�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�XWYUÿHQL�VX�SULRULWHWL�VXVWDYD�SURL]YRGQMH�HQHUJLMH��3UHPD�ELODQFDPD�SRWUHED��QHGRVWDWDN�WUHED�SRNULWL�L]JUDGQMRP�QRYLK�REMHNDWD�WH�MH�RFLMHQMHQR�GD�MH�PHÿX�SULRULWHWLPD�ORNDFLMD�QD SRGUXþMX�,VWRþQH�+UYDWVNH��äXSDQLMD�MH�]DLQWHUHVLUDQD�]D� L]JUDGQMX�7(�]D�ãWR� LPD�L�NRPSDUDWLYQH�SUHGQRVWL�X�RGQRVX�QD�SORYQH�SXWRYH�WH� L]JUDÿHQD�OXþND�SRVWURMHQMD��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�L]UDGRP�VWXGLMH�R�XWMHFDMX�QD�RNROLã��7UHED�LVWUDåLWL�PRJXüQRVW�NRULãWHQMD�UHJLRQDOQLK�HQHUJHWVNLK�UHVXUVD�]D�SRJRQ�7(�
���������0LQHUDOQH�VLURYLQH�� WUDQVSRUW�L�SURL]YRGQMD�QDIWH�L�SOLQD1D�SRGUXþMX�9XNRYDUVNR�� VULMHPVNH�åXSDQLMH�MH�YULMHGQR�QDIWQR�� SOLQVNR�SROMH��HOHWRYFL��,ODþD�L�3ULYODND�V�FUSLOLãWLPD�QDIWH�L�SOLQD��*RGLãQMD�SURL]YRGQMD�������JRGLQH�MH�L]QRVLOD�FFD���������W�QDIWH�L����PLO��P� ]HPQRJ�SOLQD��=D�YULMHPH�RNXSDFLMH�YUãHQD�MH�HNVSORDWDFLMD�RYLK�SROMD���'RVWXSQL�VX�WHN�SRGDFL�R�SRYUãLQL�HNVSORDWDFLMVNLK�SROMD�L�WR���1��-DQNRYFL�������KD��6��/D]H��������KD��6ODNRYFL�
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�������KD��2UROLN�������KD���HOHWRYFL�������KD��9��%DQRYFL�������KD��â��%DQRYFL�������KD��,ODþD��������KD��7RYDUQLN��������KD��2WRN��������KD��.RPOHWLQFL��������KD��1LMHPFL��������KD��RGQRVQR�XNXSQR������KD�� =QDþDMQH�VX��SRYUãLQH�]D�LVWUDåLYDQMH�PLQHUDOQLK�VLURYLQD��1D� SRGUXþMX� äXSDQLMH� SRWUHEQR� MH� SURVWRUQR� RGUHGLWL� SRGUXþMD� ]D� LVWUDåLYDQMH� PLQHUDOQLK�VLURYLQD� VXNODGQR� RGUHGEDPD� =DNRQD� R� UXGDUVWYX� 11� ������ L� ������� L� =DNRQRP� R� SURVWRUQRP�XUHÿHQMX�11�������������� L��������1RYH�ORNDFLMH�]D� LVWUDåLYDQMD� L�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD�PRJXüH�MH�RGUHGLWL�QD�RVQRYX�VWUXþQH�SRGORJH�RVQRYH��JHRORãNR�UXGDUVNH�VWXGLMH��*HRORãNR�UXGDUVND�VWXGLMD� WUHED� VDGUåDYDWL� SRWHQFLMDOQRVW� PLQHUDOQLK� VLURYLQD� åXSDQLMH� SR� YUVWDPD�� SULMHGORJ� 2VQRYH�JRVSRGDUHQMD� PLQHUDOQLP� VLURYLQDPD� åXSDQLMH� L� SURMHNW� VDQDFLMD�XUHÿHQMD�� SUHQDPMHQH� VYDNRJ�QDSXãWHQRJ�HNVSORDWDFLMVNRJ�SROMD��3R�GRQRãHQMX�VWUXþQH�SRGORJH�PRJXüH�QRYH�ORNDFLMH�WUHED�XQLMHWL�X�3382�*�� � ,VWUDåLYDQMD� L�HNVSORDWDFLMX� �PLQHUDOQLK�VLURYLQD� �YUãLWL� WHPHOMRP�]DNRQVNLK�XYMHWD� L� WR�XSUDYLOX� L]YDQ JUDÿHYLQVNLK�SRGUXþMD� QDVHOMD� L� L]YDQ�SURVWRUD�SRVWRMHüLK� L� SODQLUDQLK� LQIUDVWUXNWXUQLK�NRULGRUD� WH� X� VNODGX� VD� REYH]DPD� RGUHÿHQLP� SURFMHQRP� XWMHFDMD� QD� RNROLã�� 3R� GRQRãHQMX� VWUXþQH�SRGORJH�PRJXüH� QRYH� ORNDFLMH� WUHED�XQLMHWL� X�338*�2� XYDåDYDMXüL� VPMHUQLFH� RYRJ�SODQD� R� ]DãWLWL�RNROLãD�L�RþXYDQMD�YULMHGQRVWL�NUDMROLND�WH�QD�WHPHOMX�SURSLVD�R�UXGDUVWYX�L�SRVHEQLK�SURSLVD�SRGUXþMD�YRGQRJ�JRVSRGDUVWYD�WH�JHRORãNR�UXGDUVNH�RVQRYH��1RYD�HNVSORDWDFLMVND�SROMD�QH�PRJX�VH�RWYDUDWL�QD�]DãWLüHQLP�SRGUXþMLPD��3RGUXþMHP� äXSDQLMH� SRORåHQL� VX� FMHYRYRG� -DGUDQVNRJ� QDIWRYRGD� �-$1$)�� ]QDþDMQRJ� ]D�5HSXEOLNX�+UYDWVNX��3DUDOHOQR�V�WUDVRP�-$1$)�D�SRORåHQ�MH�SURGXNWRYRG�%RVDQVNL�%URG�2SDWRYDF��'LPHQ]LMD�MH����������PP��L�VOXåLR�MH�]D�WUDQVSRUW�GHULYDWD�QDIWH�QDNRQ�SUHUDGH�X�%RVDQVNR�EURGVNRM�UDILQHULML�GR�VNODGLãWD�X�9LQNRYFLPD�L�WHUPLQDOD�X�2SDWRYFX��3URGXNWRYRG�%RVDQVNL�EURG�� 2SDWRYDF�MH�QD� GLMHOX� WUDVH� SUHWYRUHQ� X� PDJLVWUDOQL� SOLQRYRG� 6ODYRQVNL� %URG� � 9LQNRYFL�� D� SODQVNRP�GRNXPHQWDFLMRP�SUHGYLÿDOD� VH�QMHJRYD�SUHQDPMHQD�X�SOLQRYRG�VYH�GR�2SDWRYFD��3ODQLUDQH� L]PMHQH�VXVWDY� ]D� WUDQVSRUW� QDIWH� RGQRVH� VH� QD�PRJXüX� L]JUDGQMX� GUXJRJ� FMHYRYRGD� �&RQVWDQ]D�2PLãDOM�� X�LVWRP� NRULGRUX� WH� QD� L]JUDGQMX�9.'6� �D�� =DãWLWQD� ]RQD� QDIWRYRGD� MH� XNXSQR� ãLULQH� ����P� �����P�OLMHYR�L�GHVQR�RG�RVL�QDIWRYRGD���D�]RQD�RSDVQRVWL�XQXWDU�NRMH�MH�]DEUDQMHQR�JUDÿHQMH�MH�ãLULQH�XNXSQR����P�����P�OLMHYR�L�GHVQR�RG�RVL�QDIWRYRGD��9.'6� VYRMRP� WUDVRP� SUHVLMHFD� WUDVH� -DGUDQVNRJ� QDIWRYRGD� L� QDIWRYRGD��HOHWRYFL�5XãþLFD��HOHWRYFL�5XãüLFD�� ���������PP���3RVWRMHüL�QDIWRYRG�MH�X�IXQNFLML�L�VOXåL�]D�WUDQVSRUW�VLURYH�QDIWH�L]�QDIWQLK�SROMD��HOHWRYFL��,ODþD� L�3ULYODND�GR�QDIWQRJ�WHUPLQDOD�X�5XãüLFL��7UDVD�NDQDOD�SUHVLMHFD�RVLP�JODYQRJ� SURGXNWRYRGD� L� QMHJRY� RJUDQDN� SUHPD�VNODGLãWX� X�9LQNRYFLPD�SURILOD� ��� �����PP��� QHãWR�VMHYHUQLMH�� .ULåDQMH� NDQDOD� L� QDIWRYRGD� SRWUHEQR� MH� L]YHVWL� SURODVNRP� QDIWRYRGD� LVSRG� GQD� NDQDOD��3ULOLNRP� UHNRQVWUXNFLMH� RYLK� YRGRYD� L]YRGH� VH� ]DPMHQVNL� FMHYRYRGL� NDNR� EL� ELR� ãWR� NUDüL� SUHNLG� X�
� 2VQRYH�NRULãWHQMD�L�]DãWLWH�SURVWRUD��RS��9LQNRYFL��������VWU������L�SULND]�0UHåD�HNVSORDWDFLMVNLK�SROMD�QDIWH�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��äXSDQLMVNL�]DYRG�]D�SURVWRUQR�XUHÿHQMH��9LQNRYFL��VUSDQM������� 3RGDFL�R�SRVWRMHüRM�L�SODQLUDQRM�HNVSORDWDFLML�RYLK�SROMD�QLVX�GRVWXSQL�EXGXüL�GD�VH�UDGL�R�SRVORYQRM�WDMQL�NRULVQLND��WDNRÿHU�QLVX�GRVWXSQL�SRGDFL�R�WRþQLMLP�SRORåDMLPD�FUSLOLãWD�ãWR�RWHåDYD�SODQLUDQMH�UD]YRMD�LQIUDVWUXNWXUQLK�VXVWDYD�L�RGUHÿLYDQMH�QDPMHQH�SRYUãLQH��� =DNRQD�R�UXGDUVWYX�11�������L��������L�=DNRQRP�R�SURVWRUQRP�XUHÿHQMX�11��������������L��������
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WUDQVSRUWX�RYLP�FMHYRYRGLPD��8]LPDMXüL�X�RE]LU�RYX�þLQMHQLFX�PRJXüD�MH�L�SURPMHQD�WUDVH�QDIWRYRGD��DNR� VH� X� WLMHNX� SURMHNWLUDQMD� SULVWDQLãWD� X� 9LQNRYFLPD� XWYUGL� GD� VX� ]DãWLWQL� NRULGRUL� QDIWRYRGD�RJUDQLþDYDMXüL�þLPEHQLN�X�UMHãHQMX�SULVWDQLãWD��
�������� 3OLQRRSVNUED3RGUXþMH� äXSDQLMH� XNOMXþHQR� MH� X� SOLQRRSVNUEQL� VXVWDY� 5HSXEOLNH� +UYDWVNH�� ,]JUDGQMD�SODQLUDQRJ�SOLQRRSVNUEQRJ�VXVWDYD�MH�QD�YLVRNRM�UD]LQL�GRYUãHQMD� WDNR�GD�MH�SOLQRILNDFLMD�REXKYDWLOD�YHüLQX�QDVHOMD�X�äXSDQLML��0DJLVWUDOQL�97�SOLQRYRG�����EDUD��6ODYHQVNL�%URG�± 9LQNRYFL�MH�WHPHOMQL�L]YRU�QDSDMDQMD�SOLQRP�9XNRYDUVNR�VULMHPVNH�åXSDQLMH��1D�QMHJD�MH�NRG�,YDQNRYD�L]JUDÿHQ�RGYRMDN�GR 056�äXSDQMD�NRG�äXSDQMH��6D�053�äXSDQMD�SOLQRP�VH�RSVNUEOMXMH�JUDG�äXSDQMD�L�QDVHOMH�âWLWDU��2G�056�äXSDQMD�L]YHGHQD�VX�WUL�97�SOLQRYRGD�L�WR���äXSDQMD�± JUDGLãWH�����EDUD���äXSDQMD�± %DELQD�*UHGD� ����EDUD�� L� NRML� VH�QDSDMD� L]�97�SOLQRYRGD�äXSDQMD� ± *UDGLãWH� L�äXSDQMD� � 9UEDQMD� �GLRQLFD�äXSDQMD�± 'UHQRYFL����EDUD��L�GLRQLFD�'UHQRYFL�± 9UEDQMD����EDUD�����97�SOLQRYRG�äXSDQMD�± *UDGLãWH�RSVNUEOMXMH� 67� SOLQVNX� PUHåX� ��� EDUD�� QDVHOMD� *UDGLãWH�� D� SUHGYLÿHQD� 353� *UDGLãWH� ]D� VDGD� QLMH�L]JUDÿHQD��97�SOLQRYRG�äXSDQMD�± %DELQD�*UHGD�RSVNUEOMXMH�SOLQRP�67�SOLQVNX�PUHåX�QDVHOMD�%DELQD�*UHGD��D�353�%DELQD�*UHGD�QLMH� L]JUDÿHQD��97�SOLQRYRG�äXSDQMD� ± 9UEDQMD�RSVNUEOMXMH�67�SOLQVNX�PUHåX� ��� EDUD�� RSüLQD� ��%RãQMDFL��'UHQRYFL� �� QDVHOMD��XULüL��5DþLQRYFL��3RVDYVNL�3RGJDMFL��5DMHYR�VHOR��*XQMD�L�9UEDQMD��QDVHOMD�6ROMDQL�L�6WURãLQFL���1D�RYRP�SRGUXþMX�QLVX�L]JUDÿHQH�353�9UEDQMD�L�353�'UHQRYFL��053� ,YDQNRYR� RSVNUEOMXMH� SOLQRP� QDVHOMD� 5HWNRYFL�� 3UNRYFL�� ,YDQNRYR�� 9RÿLQFL� L� � 1RYL�0LNDQRYFL��053� 9LQNRYFL� RSVNUEOMXMH� SOLQRP� JUDG� 9LQNRYFH�� QDVHOMD� -DUPLQD�� %RULQFL�� SURJQDQLþNR�QDVHOMH�³%ODFH´�SUHNR�SRVWRMHüH�53�%ODFH��QDVHOMD�5RNRYFH��$QGULMDãHYFH��&HUQX�L�âLãNRYFH�L�]D�NRMH�VH�SODQLUD�L]JUDGQMD�353�5RNRYFL��QDVHOMD�3ULYODND��2WRN��.RPOHWLQFL��$SãHYFL�L�/LSRYDF��97�SUROD]L�NUR]� QDVHOMH� 1LMHPFL� L� 3RGJUDÿH�� D� ]D� NRMH� VH� SODQLUD� L]JUDGLWL� 353� 1XãWDU�� 1D� SRGUXþMX� JUDGD�9LQNRYDFD� L]JUDÿHQH� VX� 353� .DQRYFL�� 353� /DSRYFL�� D� X� SODQX� MH� L]JUDGQMD� 353� 6ODYLMD�� 353�=DJUHEDþNL�EORN��353�.UQMDã��353�9UWQR�QDVHOMH��3ODQLUDQD�MH�L�L]JUDGQMD�353�X�7RUGLQFLPD�053� 1HJRVODYFL� RSVNUEOMXMH� SOLQRP� RSüLQX� 6W�� -DQNRYFL�� L� QDVHOMD� 1�� -DQNRYFL�� 6ULMHPVNH� /D]H��6ODNRYFL� L� 2UROLN� WH� � QDVHOMD� /RYDV��2SDWRYDF��0RKRYR�� âDUHQJUDG� L� JUDG� ,ORN��1D�RYRP�SRGUXþMX�SODQLUDQD�MH�L]JUDGQMD�353�6W��-DQNRYFL��353�2SDWRYDF��353�âDUHQJUDG�L�353�,ORN�3ROD]LãWD� NYDOLWHWQLMH� SOLQRRSVNUEH� äXSDQLMH� VX� GRYUãHQMH� L]JUDGQMH� 97� SOLQRYRGD� 2SDWRYDF� ±âDUHQJUDG�± ,ORN��L]JUDGQMD�97�SOLQRYRGD�9XNRYDU�± 2VLMHN��NRPSOHWLUDQMH�PDJLVWUDOQRJ�97�UDVSOHWD�L�L]JUDGQMD� SOLQVNLK� UHGXNFLMVNLK� SRVWDMD� �353��� L]JUDGQMD� PHÿXPMHVQLK� SOLQRYRGD� ± GLVWULEXFLMVNLK�UD]YRGD�� L]JUDGQMD�YLVRNRWODþQLK�L�GLVWULEXWLYQLK�SOLQRYRGD�QD�SRGUXþMX�REXKYDüHQRP�NRQFHVLMRP�]D�SRGUXþMH�JDUGD�9XNRYDUD�L�VXVMHGQLK�RSüLQD��GHILQLUDQMH�SRWUHED�QDSDMDQMD�LQGXVWULMVNH�]RQH�OXNH�QD
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9.'6�X� NRG�1XãWUD� L� XVNODÿLYDQMH� NRULGRUD� SODQLUDQH� L]JUDGQMH�97� UD]YRGD� V� RVWDOLP�NRULVQLFLPD�LQIUDVWUXNWXUQLK�NRULGRUD��RVRELWR�SOLQRYRGD�9XNRYDU� 2VLMHN�L�2SDWRYDF�± ,ORN����6PMHUQLFH�UD]YRMD�SOLQRRSVNUEQRJ�VXVWDYD�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�9XNRYDUVNR�VULMHPVND�åXSDQLMD�VQDEGLMHYDWL�üH�VH�SULURGQLP�SOLQRP�PDJLVWUDOQLP�SOLQRYRGRP�6ODYRQVNL�%URG� 9LQNRYFL��2SDWRYDF��L�PDJLVWUDOQLP�SOLQRYRGRP�2VLMHN�± 9XNRYDU��6UHGLãQML�SRORåDM�WLK� SODQLUDQLK� PDJLVWUDOQLK� SOLQRYRGD� RPRJXüLWL� üH� SOLQLILNDFLMX� FLMHOH äXSDQLMH�� 2YL� SOLQRYRGL�RSVNUEOMLYDWL�üH�SRVWRMHüH�PMHUQR�UHGXNFLMVNH�SRVWDMH�053�9LQNRYFL��053�,YDQNRYR��053�äXSDQMD��053�1HJRVODYFL�L�053�9XNRYDU�1D�SRGUXþMX�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�VX�]QDþDMQD�QDOD]LãWD�SULURGQRJ�SOLQD�L�QDIWH�WH�MH�NRQFHSFLMD�SOLQRRSVNUEH�QDGRSXQMHQD�L�NRULãWHQMHP�SOLQD�V�ORNDOQLK�L]YRULãWD��1DYHGHQD�GYD�VXVWDYD�QDSDMDQMD� SOLQRP� VH� QDGRSXQMXMX� WDNR� GD� VH� X� SRWSXQRVWL� LVNRULVWH� ORNDOQL� NDSDFLWHWL�� D� SUHRVWDOH�SRWUHEH� VH� DQJDåLUDMX� L]� PDJLVWUDOQRJ� SOLQRYRGD�� 1DSDMDQMH� FHQWUDOQRJ� GLMHOD� äXSDQLMH� SULURGQLP�SOLQRP� MH� SOLQRYRGRP� �HOHWRYFL� ± 056� 3ULYODND�� 6QDEGLMHYDQMH� NDSWDåQLP� SOLQRP� V� ORNDOQLK�L]YRULãWD� YUãL� VH� SUHNR� 353� 3ULYODND� V� NRMH� VH� SOLQRP� RSVNUEOMXMX� QDVHOMD� 6WDUL� L� 1RYL� -DQNRYFL��6ULMHPVNH�/D]H��6ODNRYFL��6YLQMDUHYFL��2UROLN��1HJRVODYFL��3HWURYFL�L�%HUDN��D�SOLQRYRGRP�GR�JUDGD�9LQNRYDFD�L�GLR�JUDGD�WH�353�1XãWDU�L�353�7RUGLQFL�3ODQLUDQD�MH�L]JUDGQMD�QD�SRGUXþMX�053�9LQNRYFL� ± SOLQRRSVNUED�QDVHOMD�.DUDÿLüHYR�� L]JUDGQMD� 353�18ãWDU� �]D�SOLQRRSVNUEX�QDVHOMD�&HULü�L�1XãWDU���L]JUDGQMD�353�7RUGLQFL��]D�SOLQRRSVNUEX�QDVHOMD�2VWURYR��*DERã��0DUNXãLFD�L�3RGULQMH�WH�QDVHOMD�7RUGLQFL��$QWLQ��0ODND�L�.RURÿ���353�5RNRYFL��]D�SOLQRRSVNUEX�QDVHOMD�3ULYODND��2WRN��.RPOHWLQFL�L�GMHORPLþQR�QDVHOMD�1LMHPFL��'��1��6HOR��3RGJUDÿH��$SãHYFL�L�/LSRYDF�053� 1HJRVODYFL� ±L]JUDGQMD� 353� 0,NOXãHYFL� �]D� SOLQRRSVNUEX� QDVHOMD� 0LNOXãHYFL��7RPSRMHYFL�� ýDNRYFL�� %RNãLü�� 6RWLQ�� ,ODþD�� 7RYDUQLN�� 9LQNRYDþNL� EDQRYFL�� âLGVNL� %DQRYFL� L��HOHWRYFL���353�2SDWRYDF��]D�SOLQRRSVNUEX�QDVHOMD�2SDWRYDF��/RYDV��L�0RKRYR���353�âDUHQJUDG�]D�SOLQRRSVNUEX�QDVHOMD�âDUHQJUDG�L�%DSVND�WH�353�,ORN�]D�RSVNUEX�JUDGD�,ORND�053�äXSDQMD�± L]JUDGQMD�353�'UHQRYFL��]D�SOLQRRSVNUEX�QDVHOMD�3RVDYVNL�3RGJDMFL��5DMHYR�6HOR��*XQMD���XULüL��5DþLQRYFL� L�'UHQRYFL��SUS�9UEDQMD� �]D�SOLQRRSVNUEX�QDVHOMD 9UEDQMD��6ROMDQL� L�6WURãLQFL��053� 9XNRYDU� ± L]JUDGQMD� 97� SOLQRYRGD�� 67� L� 17� SOLQVNH� PUHåH� L� 353� %RURYR� �]D�SOLQRRSVNUEX� QDVHOMD� %RURYR�� %UãDGLQ�� 7USLQMD�� 9HUD�� .OLVD�� %RERWD� ûHOLMH�� /XGYLQFL�� /LSRYDþD� L�3DþHWLQ���3ODQVNLP�PMHUDPD�SRVHEQR�WUHED�LVWUDåLWL VYH�XYMHWH�RSVNUEH�QDVHOMD�L�UDGQLK�]RQD�WH�SRWUHEQH�]DKYDWH� QD� SOLQVNRM� PUHåL� SUL� L]JUDGQML� 9.'6�D� NDR� L� PRJXüQRVWL� NRULãWHQMD� ]DMHGQLþNLK�LQIUDVWUXNWXUQLK�NRULGRUD�
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.DQDO�'XQDY���6DYD�L�SOLQRYRGL�3DUDOHOQR�V�WUDVRP�-$1$)�D�SRORåHQ�MH�SURGXNWRYRG�%RVDQVNL�%URG�� 2SDWRYDF��'LPHQ]LMD� MH����������PP��L�VOXåLR�MH�]D�WUDQVSRUW�GHULYDWD�QDIWH�QDNRQ�SUHUDGH�X�%RVDQVNR�EURGVNRM�UDILQHULML�GR�VNODGLãWD�X�9LQNRYFLPD�L�WHUPLQDOD�X�2SDWRYFX��7UDVD�NDQDOD�SUHVLMHFD�RVLP�JODYQRJ�SURGXNWRYRGD�L�QMHJRY�RJUDQDN�SUHPD VNODGLãWX�X�9LQNRYFLPD�SURILOD���������PP���QHãWR�VMHYHUQLMH��3URGXNWRYRG�MH�SUHQDPLMHQMHQ�X�PDJLVWUDOQL�SOLQRYRG�S� ����EDU��7UHQXWQD� MH�VLWXDFLMD� WDNYD�GD�VH� L]�SURGXNWRYRGD�SOLQRP� QDSDMDMX� L� GLVWULEXFLMVND� SRGUXþMD��DNRYD�� äXSDQMH� L� 9LURYLWLFH�� 3URGXNWRYRG� MH� VSRMHQ� QD�056�9LQNRYFL�YRGRP�SURPMHUD�'1������.RULGRU�NDQDOD�SUHVLMHFD�L�YRGRYH�]D�WUDQVSRUW�SOLQD��NDNR�PDJLVWUDOQH� WDNR� L� GLVWULEXFLMVNH�� 2G� PDJLVWUDOQLK� SOLQRYRGD� WODND� 3 ��� EDU� NDQDO� SUHVLMHFD� WUDVX�SOLQRYRGD�,YDQNRYR�äXSDQMD�� ���������PP��NRG PMHVWD�&HUQD��WH�PDJLVWUDOQL�SOLQRYRG�SURGXNWRYRG�6ODYRQVNL�%URG�9LQNRYFL�1HJRVODYFL�9XNRYDU��SURILOD����� �����PP��RNR�����P� LVWRþQR�RG�056�D�9LQNRYFL��X]�SURPHWQLFX�9LQNRYFL�äXSDQMD��7UDVD�NDQDOD�SUHVLMHFD�L�SOLQRYRG��� ��������PP����HOHWRYFL�056�3ULYODND�9LQNRYFL��6MHFLãWH�NDQDOD�L�SOLQRYRGD�MH�X�VWDFLRQDåL�NDQDOD�RG�SULEOLåQR�NP���������1D�SULEOLåQRM�VWDFLRQDåL�NDQDOD�RG�NP��������VMHFLãWH�MH�SODQLUDQH�WUDVH�NDQDOD�L�SRVWRMHüHJ�SOLQRYRGD�5RNRYFL�3ULYODND�S� �����EDU�3(�+'�G�����PP��2YLP�SOLQRYRGRP�QDSDMD�VH�VUHGQMHWODþQD�PUHåD�QDVHOMD�3ULYODND��2WRN�L�.RPOHWLQFL��.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�� 9LVRNRWODþQD� PHÿXPMHVQD� PUHåD� REXKYDüDSRVWRMHüL���EDUVNL�SOLQRYRG�5RNRYFL�3ULYODND��1MHJRYD�MH�UHNRQVWUXNFLMD�YH]DQD�QD�L]YHGEX�PRVWD�QD�SULMHOD]X� FHVWD� 9LQNRYFL�äXSDQMD� SUHNR� NDQDOD�� 3OLQRYRG� üH� SULMHüL� NDQDO� YMHãDQMHP� R� PRVWRYQX�NRQVWUXNFLMX�� WH� üH� VH� WUDVD� UD]OLNRYDWL� RG� SRVWRMHüH� WUDVH�� UDGL� WRJD� ãWR� MH� EXGXüL� SULMHOD]� FHVWH�9LQNRYFL�äXSDQMD�SUHNR�NDQDOD�L]PDNQXW�SUHPD�MXJX�X�RGQRVX�QD�SRVWRMHüH�NULåDQMH��WH�üH�ELWL�QXåQR�L]YUãLWL� UHNRQVWUXNFLMX� SOLQRYRGD� X� GXåLQL� RG� ���� GR� ������ P�� -XåQR� RG� 9LQNRYDFD�� QD� ORNDFLML�9UDSþDQD�� WUDVD� NDQDOD� VLMHþH� WUDVX� SOLQRYRGD� �HOHWRYFL�9LQNRYFL�� 2G� SRVWRMHüLK� GLVWULEXFLMVNLK�YRGRYD�XQXWDU�REXKYDWD�3URVWRUQRJ�SODQD�NDQDOD�QDOD]L�VH�VUHGQMHWODþQD�SOLQRRSVNUEQD�PUHåD��S� �����EDU�� QDVHOMD� &HUQD�� 9LQNRYFL� L� 1XãWDU�� 2G� SULEOLåQR� ���� GR� ���� � NLORPHWUD� NDQDOD�� QMHJRY� NRULGRU�REXKYDüD� L� GLMHORYH�QDVHOMD�&HUQD� NRMD� LPD� L]JUDÿHQ�SOLQRRSVNUEQL� VXVWDY��8QXWDU�REXKYDWD�NDQDOD�QDOD]L�VH�SULEOLåQR��������P�VUHGQMHWODþQRJ�UD]YRGD�XNOMXþXMXüL���QDG]HPQD�SULMHOD]D�SUHNR�YRGRWRND�YMHãDQMHP�X]�SRVWRMHüH�FHVWRYQH�PRVWRYH��1D�GLMHOX�QDVHOMD�X�EOL]LQL�FHVWRYQRJ�RGYRMND�]D�âLãNRYFH��JGMH� VH� SODQLUD� L� XNODQMDQMH� QHNROLNR� REMHNDWD��PRJXüD� MH� L� NROL]LMD� V� SRVWRMHüRP�PUHåRP��8QXWDU�REXKYDWD� 3URVWRUQRJ� SODQD� NDQDOD� MH� L� SULEOLåQR� ������P� VUHGQMHWODþQH�PUHåH�9LQNRYDþNRJ� QDVHOMD�0DOD�%RVQD��8�QDVHOMX�1XãWDU�WDNRÿHU�LPD�L]YHGHQX�VUHGQMHWODþQX��3� �����EDU��PUHåX�RG�NRMH�MH�RNR�������P�XQXWDU�REXKYDWD�3URVWRUQRJ�SODQD�NDQDOD�QR�QMLKRYD�UHNRQVWUXNFLMD�QLMH�SRWUHEQD��2SVNUED� ]DSDGQRJ� GLMHOD� 0LUNRYDFD� PRJXüD� MH� SULNOMXþHQMHP� QD� VUHGQMHWODþQX� PUHåX�9LQNRYDFD�� 5HNRQVWUXNFLMD� L]YHGHQRJ� VUHGQMHWODþQRJ� YRGD� 1XãWDU�&HULü� YH]DQD� MH� QD� L]YHGEX�
� 3URVWRUQL�SODQ�NDQDOD�'XQDY�� 6DYD��=33�2VLMHN��������VWU����������L����
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FHVWRYQRJ� SULMHOD]D� QD� FHVWL� 1XãWDU�&HULü�� X]� QDG]HPQL� SULMHOD]� SOLQRYRGD�� .DQDO� QHPD� QLNDNYRJ�XWMHFDMD� QD� SODQLUDQH� GLVWULEXFLMVNH� PUHåH� QDVHOMD� &HULü�� 0DULQFL� L� %UãDGLQ�� 'LVWULEXFLMVND� PUHåD�9XNRYDUD�üH�VH�NULåDWL�V�WUDVRP�NDQDOD�QD�PMHVWLPD�SULMHOD]D�SURPHWQLFD�SUHNR�NDQDOD�� QD�PRVWRYLPD��3ULRULWHWQH�DNWLYQRVWL�X�REODVWL�SOLQRRSVNUEH�VX�x GRYUãHQMH�L]JUDGQMH�YLVRNRWODþQLK��97��SOLQRYRGD�x GRYUãHQMH�PDJLVWUDOQRJ�97�UDVSOHWD�L�L]JUDGQMD�353�D�x L]JUDGQMD�PHÿXPMHVQLK�GLVWULEXFLMVNLK�UD]YRGD�x SOLQLILNDFLMD�SUHRVWDOLK�GLMHORYD�QDVHOMD�
���������$OWHUQDWLYQL�L]YRUL�HQHUJLMH6WDUWHJLMRP�L�3URJUDPRP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�QLMH�SODQLUDQR�NRULãWHQMH�KLGURSRWHQFLMDOD�'XQDYD�L�6DYH�QD�SRGUXþMX�SURWRND�NUR]�äXSDQLMX��0RJXüD�LVWUDåLYDQMD�L�NRULãWHQMD�RYLK�KLGURSRWHQFLMDOD�VX�SUHGPHW�PHÿXGUåDYQLK�XJRYRUD��1D�SRGUXþMX�äXSDQLMH�QLMH�LVWUDåHQ�KLGURSRWHQFLMDO�PDOLK�YRGRWRNRYD�0RJXüL�VX�L]YRUL�HQHUJLMH��ELRPDVD��VXQþHYD�HQHUJLMD�L�HQHUJLMD�YMHWUD��,VWUDåLYDQMH�L�NRULãWHQMH�RYLVLWL�üH�R�PRJXüQRVWLPD�L]JUDGQMH�LVSODWLYLK�VXVWDYD��
����� 3RVWXSDQMH�V�RWSDGRP=EULQMDYDQMH� RSDVQRJ� L� SRVHEQRJ� RWSDGD� XVWURMDYD� VH� QD� MHGLQVWYHQRP� L� FMHORYLWRP�IXQNFLRQDOQRP� VXVWDYX� X� � 5HSXEOLFL� +UYDWVNRM�� D� ]EULQMDYDQMH� NRPXQDOQRJ� RWSDGD� XVWURMDYD� VH� QD�åXSDQLMVNRM�UD]LQL��2ED�VXVWDYD�LVWRGREQR�XNOMXþXMX�SULPMHQX�SUHYHQFLMVNLK�L�VDQDFLMVNLK�PMHUD��6YD�QDVHOMD�� D� RVRELWR� JUDGRYL� L� LQGXVWULMVND� SRGUXþMD� SUYHQVWYHQR� üH� SULVWXSLWL� L]QDODåHQMX� SURVWRUD� L�XUHÿDMD�]D�UMHãDYDQMH�SUREOHPD�VDNXSOMDQMD��REUDGH�L�RGODJDQMD�NUXWRJ��WHNXüHJ�L�RSDVQRJ�RWSDGD��2NROLã� QDVHOMD�� SRVHEQR� JUDGRYD�� QDJUÿHQ� MH� �GLYOMLP�� VPHWOLãWLPD�� 6YH� YLãH� SRYUãLQD�RQHþLãüXMH�VH�QHNRQWUROLUDQLP�RGODJDQMHP�NRPXQDOQRJ�L�RSDVQRJ�RWSDGD�ãWR�SRVHELFH�XJURåDYD�VWDQMH�SRG]HPQLK�YRGD�L�PRåH�LPDWL�ELWQR�QHSRYROMQH�SRVOMHGLFH�QD�]GUDYOMH� OMXGL��2GODJDQMHP�UMHãDYDQMD�L�VDQDFLMH�SRVWRMHüLK�VPHWOLãWD�L�RGODJDQMHP�GRQRãHQMD�RGOXNH�R�L]JUDGQML�QDG]LUDQLK�RGODJDOLãWD�RWSDGD�SUREOHP�VH�XPQRJRVWUXþXMH�L�SRVWDMH�WHåH�UMHãLY��6YH� VX� YHüH� L� EURMQLMH� YULMHGQH� L� RVMHWOMLYH� SRYUãLQH� RQHþLãüHQH� QHRGJRYDUDMXüLP� LOL�QHNRQWUROLUDQLP�RGODJDQMHP�UD]OLþLWLK�YUVWD�RWSDGD��(YLGHQWLUDQMHP�GLMHOD�ORNDFLMD�RGODJDOLãWD�RWSDGD��RG����JUDGRYD�L�RSüLQD�X�äXSDQLML�REXKYDüHQR�MH�WHN�����XWYUÿHQR�MH�GD�MH�QD�SRGUXþMX�FLMHOH�äXSDQLMH�VDPR�MHGQD�XUHÿHQD�GHSRQLMD� �X�*XQML���/RNDFLMH� VDQLWDUQLK�RGODJDOLãWD�RGUHÿHQH�VX�]D����JUDGRYD�L�RSüLQD��D�SURJUDPL�VDQDFLMH�GLYOMLK�GHSRQLMD�L]UDÿHQL�VX�]D�VDPR���JUDGRYD�L�RSüLQD��,VWRYUHPHQR�VDPR�QD� SURVWRUX� RYLK� ��� JUDGRYD� L� RSüLQD� HYLGHQWLUDQR� MH� þDN����GLYOMLK�GHSRQLMD��8NXSQD�HYLGHQWLUDQD�NROLþLQD�RWSDGD� L]QRVL� �������P���D� ãWR� MH�]QDWQR�PDQMH� RG�VWYDUQH�NROLþLQH�RWSDGD�NRMD� VH�RGODåH��3RGDFL�R�LQGXVWULMVNRP�RWSDGX�SR�NRULVQLNX�QLVX�GRVWXSQL�
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2GYRMHQR�SULNXSOMDQMH�NRULVQRJ�L�RSDVQRJ�RWSDGD�QLMH�RUJDQL]LUDQR��=ERJ�REQRYH�UDWRP�UD]RUHQLK�QDVHOMD�SUREOHP�]EULQMDYDQMD�RWSDGD�MH�VORåHQLML�WH�MH�NDR�SUYL�NRUDN� X� UMHãDYDQMX� SUREOHPD� ]EULQMDYDQMD� RWSDGD� L]UDÿHQD� �6WXGLMD� PRJXüQRVWL� RVQLYDQMD L� UDGD�UHJLRQDOQRJ� RGODJDOLãWD� LVWRþQH� 6ODYRQLMH��� 2YLP� HODERUDWRP� REXKYDüHQH� VX� 2VMHþNR� � EDUDQMVND�åXSDQLMD� L� 9XNRYDUVNR� � VULMHPVND� åXSDQLMD�� (ODERUDWRP� QLMH� REXKYDüHQR� RGODJDQMH� LQGXVWULMVNRJ��SROMRSULYUHGQRJ� L� UDWQRJ� RWSDGD�� 8WYUÿHQR� MH� WHN� GD� QD� SRGUXþMX� 9XNRYDUVNR� � VULMHPVNH� åXSDQLMH�������JRGLQH�QDVWDOR��������WRQD�WHKQRORãNRJ�RWSDGD��RG�þHJD��������W�JUDÿHYLQVNRJ�RWSDGD� � ����L�����WRQD�SROMRSULYUHGQRJ�RWSDGD�� ���GRN�MH�RVWDOR�GUXJL�WHKQRORãNL�RWSDG���.ROLþLQH�RSDVQRJ�RWSDGD�VX�PDOH�EXGXüL�GD�YHüL�GLR�LQGXVWULMH�QH�UDGL�SXQLP�SRJRQRP��D�SURFLMHQMHQH�VX�QD����WRQD��1D�WHPHOMX�SURUDþXQD�MH�XWYUÿHQR�GD�VH�FFD������RWSDGD�SULNXSOMD�L�RGYR]L���8� RYRM� VWXGLML� LVWUDåXMX� VH�PRJXüH� ORNDFLMH� RGODJDOLãWD� LVNOMXþLYR� QD� WHPHOMX� KLGURJHRORãNH�SRGREQRVWL� UD]PDWUDQRJ� SRGUXþMD� X]� LVNOMXþLYDQMH� ]RQD� L]YRULãWD� WH� VH� �SUHSRUXþXMX� SRGUXþMD��DNRYDþNR�YLQNRYDþNRJ� L� 9XNRYDUVNRJ� UDYQMDND��� 3UHPD� SURUDþXQX� VWXGLMH� SRWUHEQD� SRYUãLQD� ]D�RGODJDOLãWH�MH�FFD����KD�2]QDþHQD� PRJXüD� SRGUXþMD� ORNDFLMH� RGODJDOLãWD� VX� SURVWRUL� YLVRNR� YULMHGQRJ� L� YULMHGQRJ�SROMRSULYUHGQRJ� ]HPOMLãWD� WH� SURVWRUL� JXVWH� QDVHOMHQRVWL� ãWR� QLMH� VXNODGQR� SURSLVDQLP� XYMHWLPD� ]D�ORNDFLMX� RGODJDOLãWD� RWSDGD�� =DWR� MH� SRWUHEQR� L]UDGLWL� FMHORYLWR� LVWUDåLYDQMH� NRMH� üH� XND]DWL� QD�NRPSDUDWLYQH�SUHGQRVWL�L�QHGRVWDWNH XUHÿHQMD�VDNXSOMDOLãWD�RSDVQRJ�L�RGODJDOLãWD�NRPXQDOQRJ�RWSDGD�QD�åXSDQLMVNRM�LOL�UHJLRQDOQRM�UD]LQL�6PMHUQLFH�]D�]DãWLWX�RNROLãD�L��UMHãDYDQMH�SUREOHPD�]EULQMDYDQMD�RWSDGD3RWUHEQR�MH��L]UDGLWL�SURJUDP�]EULQMDYDQMD�RWSDGD�]D�SRGUXþMH�äXSDQLMH�NRML�REXKYDüD�� SRGDWNH�R�VYLP�RGODJDOLãWLPD�RWSDGD�QD�SRGUXþMX�äXSDQLMH�� NROLþLQH��QDþLQ�L�PMHVWR�RGODJDQMD�LQGXVWULMVNRJ�L�RSDVQRJ�RWSDGD�� SURYHGEX�LQWHUYHQWQLK�PMHUD�VDQDFLMH�SRVWRMHüHJ�VWDQMD��� L]UDGX�SURMHNWD�]EULQMDYDQMD�RWSDGD�� SURJUDP� ]EULQMDYDQMD� RWSDGD� NRML� üH� XWYUGLWL� QDþLQ� SULNXSOMDQMD� L� ORNDFLMH� ]D� SULYUHPHQD��RGODJDOLãWD� RWDGD� WH� ]DWLP� SUHGORåLWL� UMHãHQMH� ]D� VXVWDYQR� ]EULQMDYDQMH� NRPXQDOQRJ�� SRVHEQRJ� L�RSDVQRJ�RWSDGD�� SULVWXSLWL� UHDOL]DFLML� SURJUDPD�]EULQMDYDQMD� RWSDGD� XVSRVWDYRP�PUHåH�SULNXSOMDOLãWD� VNODGLãWD� WH�WUDMQLK�RGODJDOLãWD�RWSDGD��
� XNOMXþLWL�VYH�SURL]YRÿDþH�RWSDGD�X�MHGLQVWYHQ�VXVWDY�]EULQMDYDQMD�RWSDGD�L�WLPH�XPDQMLWL�EURM�RGODJDOLãWD��
5HDOL]DFLMX�]EULQMDYDQMD�RWSDGD�WUHED�SURYHVWL�HWDSQR��
� ,3=�8QLSURMHNW�0&)��=DJUHE��NRORYR]������
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� XVSRVWDYRP�VXVWDYD�RGDEUDQRJ�EURMD�YHüLK�NRQWUROLUDQLK�GHSRQLMD�RWSDGD�� ]DWYDUDQMHP�L�VDQDFLMRP�VYLK�RVWDOLK�GHSRQLMD�� UHDOL]DFLMRP�VXVWDYD�UHJLRQDOQRJ�GHSRQLUDQMD�]D�FLMHOX�äXSDQLMX�NRML�XNOMXþXMH�L�L]JUDGQMX�JUDÿHYLQH�]D�REUDGX�L�VNODGLãWHQMH�RSDVQRJ�RWSDGD�

7DEOLFD�����9567(�273$'$�8�98.29$56.2�� 65,-(06.2-�ä83$1,-,
ãLIUD 1$=,9�6.83,1( WRQD �X� RGQRVX� QD�äXSDQLMX
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����� 6SUMHþDYDQMH�QHSRYROMQD�XWMHFDMD�QD�RNROLã5D]QRYUVQRVW� L� YLVRN� VWXSDQM� RþXYDQRVWL� SULURGQRVWL� SURVWRUD� +UYDWVNH� QDM]QDþDMQLML� MH�NRPSDUDWLYQL� UHVXUV� UD]YRMD� NRML� VH�PRUD� WDNYLP� YUHGQRYDWL� L� RþXYDWL� NDR� SUHVWLåQX� YULMHGQRVW� L� X�HXURSVNLP� UD]PMHULPD��3RMDYD�NRQIOLNDWD� X�SURVWRUX�PRåH� VH�RþHNLYDWL� X�QDUHGQRP� UD]GREOMX� MRã�X�YHüRM�PMHUL�]ERJ�XPQRåDYDQMD�QRVLWHOMD�LQYHVWLFLMVNLK�LQLFLMDWLYD��1H�VPLMH�VH�]DQHPDULWL�GD�VWUDQH�NRMH�PRJX�VWYRULWL�NRQIOLNW�X�SURVWRUX�UDVSRODåX�V�UD]OLþLWRP�SROLWLþNRP��L�VRFLMDOQRP�PRüL��,]JUDGQMRP�VX�DQJDåLUDQH� QHSRWUHEQR� YHOLNH� SRYUãLQH��2EOLNRYDQMH� QDVHOMD� L� JUDÿHYLQD� QLMH� GRYROMQR� XVXJODãHQR� V�YULMHGQLP� WUDGLFLMDPD� SR]QDWLP� X� JUDGLWHOMVWYX� WLK� SURVWRUD�� 3RVWRMHüD� RQHþLãüHQMD� NUDMROLND� MRã� VX�XYLMHN� SUHWHåQR�YL]XDOQD� L� XJODYQRP� VX� SRVOMHGLFD� QHPDUD� L� QHGLVFLSOLQH��=DEULQMDYDMXüL� MH� JXELWDN�YULMHGQLK� WDOD� L� ãXPD� ]ERJ� UD]OLþLWLK� SUHQDPMHQD�� XJODYQRP� L]JUDGQMH�� 2YR� MH� RVRELWR� YLGOMLYR� X�RNUXåHQMX�JUDGRYD��D�L�X�SULURGQLP�NUDMROLFLPD�X�NRMH�]DGLUX�PUHåH�WHKQLþNH�LQIUDVWUXNWXUH�*ODYQL� FLOM� ]DãWLWH� RNROLãD� MH� XþLQNRYLWR� RþXYDQMH� SURVWRUD� L� SRVWLJQXüH� YLãH� L� XMHGQDþHQLMH�UD]LQH�NDNYRüH�åLYRWD��.DR�MHGDQ�RG�SULRULWHWQLK�FLOMHYD��WUHED�XVSRVWDYLWL��VXVWDY�SRGDWDND�R�SURVWRUX�NDR�SRGORJX�]D�SUDYRYUHPHQR�L�REMHNWLYQR�L]YMHãüLYDQMH R�VWDQMX�X�SURVWRUX�WH�]D�GRQRãHQMH�RGOXND�R�SURJUDPLPD�QMHJRYRJ� XUHÿHQMD�� 7LSRORJLMX� QDVHOMD� L� DUKLWHNWRQVNR�REOLNRYDQMH� XVXJODãDYDWL� üH� VH� V�NYDOLWHWQRP� WUDGLFLMRP�SRGUXþMD��D�QDJUÿHQH�GLMHORYH�QDVHOMD� WUHEDWL�üH�SRVWXSQR�VDQLUDWL��.RULVQLNH�WUDVH�LQIUDVWUXNWXUH�WUHED�XVPMHUDYDWL�X�]DMHGQLþNH�NRULGRUH��SDåOMLYR�WUDVLUDQMH�X�SULURGQR�RVMHWOMLYLP�SRGUXþMLPD�YRGHüL�UDþXQD�R�YL]XDOQRP�LGHQWLWHWX�L�YULMHGQRVWLPD�NUDMROLND�L�LVNOMXþLWL�LK�L]�]RQH�NRMH�VX�SRG�UHåLPRP�]DãWLWH�SULURGH��1D�SRGUXþMX�9XNRYDUVNR� � VULMHPVNH�åXSDQLMH�PMHUH� ]DãWLWH�RNROLãD� WUHED�SURYRGLWL�� WUDMQLP�RþXYDQMHP� L]YRUQRVWL�� ELRORãNH� UD]QROLNRVWL� SULURGQLK� ]DMHGQLFD� L� RþXYDQMHP� HNRORãNH� VWDELOQRVWL��RþXYDQMHP�NDNYRüH�åLYH�L�QHåLYH�SULURGH�L�UDFLRQDOQLP�NRULãWHQMHP�SULURGH�L�QMHQLK�GREDUD��RþXYDQMHP�L� REQDYOMDQMHP� NXOWXUQLK� L� HVWHWVNLK� YULMHGQRVWL� NUDMROLND� WH� XQDSUHÿHQMHP� VWDQMD� RNROLãD� L�RVLJXUDYDQMHP�EROMLK�XYMHWD� åLYRWD�� �=DNRQ� R� ]DãWLWL� RNROLãD�� þO�� ��� 11������� L� ���������3RVHELWR�VH� WR�RGQRVL�QD�SODQLUDQMH�QDPMHQH�L�RGUHÿLYDQMH�XYMHWD�NRULãWHQMD�SURVWRUD�V�FLOMHP�]DãWLWH�SURVWRUD�RG�SUHNRPMHUQRJ�L]JUDÿLYDQMD� L� QHUDFLRQDOQRJ� JUDÿHQMD�� JUDGQMX� LQIUDVWUXNWXUQLK� VXVWDYD� L� VXVWDYD� ]D� RGYRGQMX� L�SURþLãüDYDQMH�RWSDGQLK�YRGD��]EULQMDYDQMH�RWSDGD�L�JUDÿHQMH�RGODJDOLãWD�RWSDGD��]DãWLWX�]UDND��]DãWLWX�WOD�L�GUXJRJ��&LOMHYL� ]DãWLWH� RNROLãD� SRVWLåX� VH�� SUHGYLÿDQMHP�� SUDüHQMHP�� VSUHþDYDQMHP�� RJUDQLþDYDQMHP� L�XNODQMDQMHP�QHSRYROMQLK�XWMHFDMD�QD�RNROLã��]DãWLWRP�L�XUHÿHQMHP�L]X]HWQR�YULMHGQLK�GLMHORYD�RNROLãD���VSUHþDYDQMHP� UL]LND� L� RSDVQRVWL� SR� RNROLã� SRWLFDQMHP� NRULãWHQMD� REQRYOMLYLK� L]YRUD� L� HQHUJLMH���SRWLFDQMHP� XSRWUHEH� SURL]YRGD� L� NRULãWHQMD� SURL]YRGQLK� SRVWXSDND� QDMSRYROMQLMLK� ]D� RNROLã��XMHGQDþHQLP�RGQRVRP�]DãWLWH�RNROLãD�L�JRVSRGDUVNRJ�UD]YRMD��VSUHþDYDQMHP�]DKYDWD�NRML�XJURåDYDMX�RNROLã���VDQDFLMRP�RãWHüHQLK�GLMHORYD�RNROLãD��UD]YLMDQMHP�VYLMHVWL�R�SRWUHEL�]DãWLWH�RNROLãD�X�RGJRMQRP�L� REUD]RYQRP�SURFHVX� L� SURPLFDQMHP� ]DãWLWH� RNROLãD�� GRQRãHQMHP�SUDYQLK� SURSLVD� R� ]DãWLWL� RNROLãD��
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REDYMHãWDYDQMHP� MDYQRVWL�R� VWDQMX�X�RNROLãX� L�QMHQLP�VXGMHORYDQMHP X�]DãWLWL�RNROLãD��SRYH]LYDQMHP�VXVWDYD�L�LQVWLWXFLMD�]DãWLWH�RNROLãD���=DNRQ�R�]DãWLWL�RNROLãD��þO������11�������L���������6PMHUQLFH�]D�]DãWLWX�RNROLãD�L��UMHãDYDQMH�SUREOHPD�]EULQMDYDQMD�RWSDGD�� 3RWUHEQR�MH��L]UDGLWL�FMHORYLW�SURJUDP�]DãWLWH�RNROLãD�]D�SRGUXþMH�äXSDQLMH�NRML�RVRELWR�VDGUåL��� VWDQMH�RQHþLãüHQMD�RNROLãD�V�HYLGHQWLUDQMHP�L]YRUD�]DJDÿHQMD�RNROLãD��� L]UDGLWL�SURVWRUQL�SULND]�]DJDÿLYDþD�L�XWYUGLWL�NDUDNWHULVWLNH�HPLVLMD��� RGUHGLWL�PMHUH�]D�VSUMHþDYDQMH�QDVWDMDQMD�RQHþLãüHQMD��� RGUHGLWL�VXEMHNWH�NRML�üH�SURYRGLWL�]DãWLWX��� RGUHGLWL�VPMHUQLFH�]D�RþXYDQMH�L�]DãWLWX��� RGUHGLWL�SURYHGEX�LQWHUYHQWQLK�PMHUD�L�SRVHEQR�KLWQR�L]UDGLWL�SURMHNW�]EULQMDYDQMD�RWSDGD��*ODYQL� FLOM� ]DãWLWH� RNROLãD� MH� XþLQNRYLWR� RþXYDQMH� SURVWRUD� L� SRVWLJQXüH� YLãH� L� XMHGQDþHQLMH� UD]LQH�NDNYRüH� åLYRWD�� =DãWLWX� RNROLãD� WUHED� WHPHOMLWL� QD� PHÿXQDURGQLP� VSRUD]XPLPD� NRMH� MH� SRWSLVDOD�5HSXEOLND� +UYDWVND�� � =DWR� WUHED� XVSRVWDYLWL� VXVWDY� SULNXSOMDQMD� SRGDWDND� XJURåDYDQMX� RNROLãD� NDR�SRGORJX� ]D� SUDYRYUHPHQR� L� REMHNWLYQR� L]YMHãüLYDQMH� R� VWDQMX� X� SURVWRUX� WH� ]D� GRQRãHQMH� RGOXND� R�SURJUDPLPD�QMHJRYH�]DãWLWH�L�VSUMHþDYDQMD�QHSRYROMQLK�XWMHFDMD�QD�RNROLã��0MHUH�]DãWLWH�WOD8�VPLVOX�]DãWLWH��WOD�LPDMX�VOLMHGHüH�IXQNFLMH���� SULURGQH�IXQNFLMH�NDR�ãWR�VX���WOD�VX�åLYRWQD�RVQRYD�L�åLYRWQL�SURVWRU�]D�OMXGH��ELOMNH�L�åLYRWLQMH�L�RUJDQL]PH�X�WOX��VDVWDYQL�VX�GLR�SULURGQRJ�SRWHQFLMDOD��RVRELWR�VD�VYRMLP�NUXåQLP�WRNRYLPD�YRGH�L�KUDQMLYLK�WYDUL��UD]JUDGQMD��ILOWULUDQMH��UH]HUYD�L�SUHWYRUED�WYDUL��� IXQNFLMD�DUKLYD�SULURGQH�L�NXOWXUQH�SRYLMHVWL��� JRVSRGDUVNH� IXQNFLMH� �� � OHåLãWD� VLURYLQD�� SRYUãLQD� ]D� QDVHOMDYDQMH� L� UHNUHDFLMX�� ]D� ELOMQX�SURL]YRGQMX��]D�RVWDOH�QDþLQH�JRVSRGDUVNRJ�L�MDYQRJ�NRULãWHQMD��SURPHW��RSVNUEX�L�RGYRGQMX��.RG�XWMHFDMD�QD�WOR�SRWUHEQR�MH�X�QDMYHüRM�PMHUL��L]EMHJDYDWL�RãWHüHQMH�QMHJRYLK�SULURGQLK IXQNFLMD��WH�QMHJRYLK�IXQNFLMD�DUKLYLUDQMD�SULURGQH�L�NXOWXUQH�SRYLMHVWL��=DãWLWD�WOD�RG�RQHþLãüHQMD�SURYRGL�VH�X�IXQNFLML�]DãWLWH��SROMRSULYUHGQRJ�]HPOMLãWD�L�SURL]YRGQMH�]GUDYH�KUDQH�WH�]DãWLWD�]GUDYOMD� OMXGL��IDXQH�L�IORUH��3RWUHEQR�MH�L]YUãLWL�LQYHQWDUL]DFLMX�VWDQMD�RãWHüHQRVWL�WOD��UD]UDGLWL� VXVWDY� WUDMQRJ�PRWUHQMD� WDOD� WH� XVSRVWDYLWL� RGJRYDUDMXüL� LQIRUPDFLMVNL� VXVWDY�� ýXYDQMH� WOD�WHPHOML�VH�QD�VXVWDYX�WUDMQRJ�PRWUHQMD�NRMLP�üH�VH�SULNXSLWL�GHWDOMQH�LQIRUPDFLMH�SURFHVLPD�RãWHüHQMD�L�RQHþLãüHQMD�WDOD�� SULURGQLP�L�DQWURSRJHQLP�XWMHFDMLPD�QD�WOR��3URVWRUQLP� SODQRP� XWYUÿHQH� VX� UDFLRQDOQL� XYMHWL� NRULãWHQMD� SROMRSULYUHGQRJ� ]HPOMLãWH�SUYHQVWYHQR� RJUDQLþDYDQMHP� SUHQDPMHQH� NYDOLWHWQRJ� ]HPOMLãWD� X� QHSROMRSULYUHGQH� VYUKH� WH�RJUDQLþDYDQMHP�ãLUHQMD�JUDÿHYLQVNLK SRGUXþMD��1DJODãDYD�VH�SRWUHED�WUDMQH�VDQDFLMH�SRGUXþMD�HNVSORDWDFLMH�PLQHUDOQLK�VLURYLQD�X�WLMHNX�L�SR�GRYUãHQMX�HNVSORDWDFLMH�� .RQWUROLUDWL� WUHED� SULYRÿHQMH� QDPMHQL� HNVSORDWDFLMVNLK� SROMD� PLQHUDOQLK� VLURYLQD��PLQLUDQLK�L�]DSXãWHQLK�SROMRSULYUHGQLK�SRYUãLQD��



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

���

0MHUH�]DãWLWH�YRGD=DãWLWD�YRGD�RG�RQHþLãüDYDQMD� WHPHOMQL� MH�FLOM�'UåDYQRJ�SODQD�]DãWLWH�YRGD��7HPHOMQL�FLOMHYL�]DãWLWH� YRGD� RG�]DJDÿHQMD� SURSLVDQL� VX�'UåDYQLP�SODQRP�VX�� ]DãWLWD�RþXYDQMH� HNRORãNLK� YULMHGQRVWL�SURVWRUD�� ]DãWLWD� SRYUãLQVNLK� L� SRG]HPQLK� YRGD� RG� RQHþLãüHQMD� L� XQDSUHÿHQMH� åLYRWQLK� XYMHWD�NRULãWHQMHP�YRGD��9RGQL�UHVXUVL�RGUHÿHQL�VX�SODQRP�QDPMHQH�SRYUãLQD��9RGRQRVQLFL�NRML�VH�NRULVWH�]D�YRGRRSVNUEX�VX�VWUDWHãNL�LQWHUHV�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX��3RYUãLQVNH�YRGH�VX�WHPHOMQL�þLQLWHOM�HNRORãNH� FMHORYLWRVWL� SURVWRUD�� 9RGH� 'XQDYD�� 6DYH�� %RVXWD�� 6SDþYH� L� 6WXGYH� WH� RVWDOLK� PDQMLK�YRGRWRND� L� DNXPXODFLMD� YULMHGDQ� VX� UHVXUV� ]QDþDMDQ� ]D� JRVSRGDUVWYR�� YRGRRSVNUEX�� QDYRGQMDYDQMH��ULEQMLþDUVWYR��WXUL]DP��ãSRUW�L�UHNUHDFLMX�0MHUH�]DãWLWH�YRGD�SURYRGH�VH�XWYUÿLYDQMHP�L]YRUD�RQHþLãüDYDQMD�YRGD��RFMHQRP�SRVWRMHüHJ�VWDQMD� WH� SRGX]LPDQMHP� SURYHGEHQLK� PMHUD� ]DãWLWH� X� NUDWNRURþQRP�� VUHGQMRURþQRP� L� GXJRURþQRP�UD]GREOMX��'UåDYQLP� SODQRP� LVWLþH� VH� ]QDþDM� JUDÿHQMD� XUHÿDMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� NRML�RWSDGQH� YRGH� LVSXãWDMX� X� UHFLSLMHQWH� X� HNRORãNL� YULMHGQLP� L� ODNR� XJUR]LYLP� SRGUXþMLPD�� 3ODQRP� VH�SUHGYLÿD�SRWUHED�GRYUãHQMD�JUDGQMH�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�]D�REMHNWH�YHüH�RG��������(6�GR�������JRGLQH��XUHÿDMD�]D�REMHNWH�L]PHÿX�������GR �������(6�WH�RVWDOLK�XUHÿDMD�GR�������JRGLQH�L�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�NRML� VH��X��RVMHWOMLYD�SRGUXþMD��D�YHüL�VX�RG��������(6��GR��������JRGLQH��2WSDGQH�YRGH�]DEUDQMHQR�MH�LVSXãWDWL�X��YUOR�RVMHWOMLYD�SRGUXþMD��'RQRãHQMHP�'UåDYQRJ� SODQD ]DãWLWH� YRGD� L� WHPHOMRP�QMHJD�äXSDQLMVNRJ� SODQD� ]DãWLWH� YRGD�RGUHGLWL�üH�VH�NDUDNWHULVWLNH�SRGUXþMD�UD]OLþLWLK�VWXSQMHYD��RVMHWOMLYRVWL��QD�LVSXãWDQMH�NRULãWHQLK�YRGD��'R�GRQRãHQMD� RYLK� SODQRYD�RGUHÿXMX� VH� �YUOR� RVMHWOMLYD�� L� �RVMHWOMLYD´�SRGUXþMD� X� NRMD� VH� QH� VPLMX�XSXãWDWL� LVNRULãWHQH� YRGH�� SRGUXþMD� VDQLWDUQH� ]DãWLWH� SRVWRMHüLK� L� SRWHQFLMDOQLK� FUSLOLãWD�� SULURGQL�UH]HUYDWL�� ULEQMDFL� L� YRGHQH� SRYUãLQH� ]D� ãSRUW� L� UHNUHDFLMX��'R� GRQRãHQMD� äXSDQLMVNRJ� SODQD� ]DãWLWH�YRGD�SRWUHEQR�MH�� SURJODVLWL�PMHUH�VDQLWDUQH�]DãWLWH�SRVWRMHüLK�L�SODQLUDQLK�YRGRFUSLOLãWD�� RGUHGLWL�XYMHWH�L]JUDGQMH�VXVWDYD�RGYRGQMH�L�L]JUDGQMH�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�� REYH]DWL� JRVSRGDUVNH� VXEMHNWH� �LQGXVWULMX� L� IDUPH�� GD� PRUDMX� L]JUDGLWL� YODVWLWH� VXVWDYH� ]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�VXNODGQR�XYMHWLPD�]DãWLWH�RNROLãD�L�NDUDNWHULVWLNDPD�UHFLSLMHQDWD�� RJUDQLþLWL�L]JUDGQMX�QD�SRGUXþMLPD�RUJDQL]LUDQH�RGYRGQMH�RWSDGQLK�YRGD�SUHPD�NDSDFLWHWLPD�VXVWDYD��REYH]QRP�VWXSQMX�SUHþLãüDYDQMD�L�RVRELWRVWLPD�UHFLSLMHQWD�0MHUH�]DãWLWH�]UDND5HSXEOLND�+UYDWVND�RSUHGLMHOLOD�VH�MH�]D�VXVWDYQX�]DãWLWX�]UDND�GRQRãHQMHP�=DNRQRP�R�]DãWLWL�]UDND�� 3ROD]LãWH� SURYHGEH� PMHUD� ]DãWLWH� ]UDND� MH� XVSRVWDYD� PUHåH� ]D� SUDüHQMH� NDNYRüH� ]UDND� NRMD�REXKYDüD�VYD�JUDGVND�QDVHOMD��JRVSRGDUVNH�]RQH�L�SRGUXþMD�SRVHEQH�QDPMHQH�UDGL�XWYUÿLYDQMD�L]YRUD�WH�
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VWXSQMD�RQHþLãüHQMD�]UDND�QD�RNROLã��6XNODGQR�=DNRQX�WUHED�YRGLWL�NDWDVWDU�HPLVLMD�X�RNROLã��XWYUGLWL�VWYDUQL�VWXSDQM�]DJDÿHQMD�WH�SURYRGLWL�VWDOQR�PRWUHQMH��1D�SRGUXþMX�äXSDQLMH�QH�SRVWRML�PUHåD�]D�SUDüHQMH�NDNYRüH�]UDND�WH�MX�MH�SRWUHEQR�XVSRVWDYLWL�EDUHP�X�PLQLPDOQRP�SURSLVDQRP�REOLNX�L�RSVHJX�0MHUH�]DãWLWH�RG�EXNH-HGLQLFH� ORNDOQH� VDPRXSUDYH� GXåQH� VX� SURYHVWL� PMHUH� SUDüHQMH� UD]LQH� EXNH� L]UDGRP� NDUWH�EXNH��.DUWD�EXNH�MH�JUDILþNL�SULND]�RVQRYQLK�UD]LQD�EXNH�XQXWDU�SURPDWUDQRJ�SRGUXþMD�X�NRMRM� OMXGL�UDGH� L� ERUDYH�� 8� JHQHUDOQLP� L� GHWDOMQLP� XUEDQLVWLþNLP� SODQRYLPD� SRWUHEQR� MH� RGUHGLWL� GR]YROMHQH�UD]LQH�EXNH��0MHUH�]DãWLWH�IORUH�L�IDXQH%LRORãND�UD]QROLNRVW� L]ORåHQD�MH�VWDOQLP�SURPMHQDPD�NRMLK� MH�SRVOMHGLFD�L]XPLUDQMH�ELOMQLK�L�åLYRWLQMVNLK�YUVWD��=DWR� MH�YDåQR�X�VYH�REOLNH�NRULãWHQMD�SURVWRUD�XJUDÿLYDWL�PMHUH�RþXYDQMD�ELRORãNH�UD]QROLNRVWL�� 2þXYDQMH� ELRORãNH� UD]QROLNRVWL� WHPHOML� VH� QD� ]DãWLWL� RNROLãD� WH� SRVHELWR� QD� RþXYDQMX�]DãWLüHQLK�GLMHORYD�SULURGH��=DNRQRP�R�]DãWLWL�SULURGH�VX�]DãWLüHQH�L�SRMHGLQH�ELOMQH�L�åLYRWLQMVNH�YUVWH��ULMHWNH� YUVWH� X� +UYDWVNRM� L� YUVWH� QD� RþXYDQMH� NRMLK� QDV� REYH]XMX� PHÿXQDURGQL� VSRUD]XPL�� � =DãWLWX�VWDQLãWD� X� JRVSRGDUVNL� NRULãWHQLP� SURVWRULPD�RGUHÿXMX� XYMHWL� ]DãWLWH� SULURGH� D� SURYRGH� LK� QDGOHåQH�VOXåEH�]D�SROMRSULYUHGX��ãXPDUVWYR��YRGRSULYUHGX��]DãWLWX�RNROLãD�L�GUXJL��


