
$5+,9,������������äW��� 2VHEQH�YHVWL ���

2VHEQH�YHVWL
0DJGDOHQD��0DQGD��þHKRYLQ�²VHGHPGHVHWOHWQLFD

åLYOMHQMVND� ]JRGED� 0DQGH� þHKRYLQ� MH� SHVWUD� LQSUHWUHVOMLYD��5RGLOD�VH�MH�����MXOLMD������Y�NPHÿNL�GUX�æLQL�Y�5XGRSROMX�QD�+UYDäNHP�RÿHWX�,YDQX� LQ�PDPL$QL�'UDJLÿHYLý�� 8VRGD� MH� KRWHOD�� GD� Y� /LNL� QL� RVWDODGROJR�� VDM� MH� æH� Y� QMHQR� ]JRGQMH� RWURäWYR� NUXWR� SR�VHJOD� GUXJD� VYHWRYQD� YRMQD�� 9� GLYMDäNLK� SRNROLK� ID�äLVWRY� Y� /LNL� VH� MH� QMHQD� GUXæLQD� UD]EHæDOD�� 2ÿH� MHSDGHO��PDOD�0DQGD� SD� MH� EUH]� VYRMFHY� V� SDUWL]DQL� LQGUXJLPL�YDäÿDQL�SULäOD� Y� 6ORYHQLMR�� Y� ,OLUVNR�%LVWULFR�7DP�ML� MH�GRP�SRQXGLOD�GUXæLQD� L]�.R]MDQ��SUL�NDWHULMH�0DQGD�RGUDVOD� LQ�RVWDOD�WXGL�SRWHP��NR� MH�äHOH�ÿH]GREUR� GHVHWOHWMH� ]YHGHOD� ]D� GRPDÿH� Y� /LNL�� 3R� NRQ�ÿDQL�JLPQD]LML�Y�3RVWRMQL�VH� MH�YSLVDOD�QD�9LäMR�SHGD�JRäNR�äROR�Y�/MXEOMDQL�LQ�OHWD������GLSORPLUDOD�L]�]JR�GRYLQH�LQ�JHRJUDILMH��3UYLK�GYDQDMVW� OHW�VYRMH�GHORYQHGREH� MH� SRVYHWLOD� SHGDJRäNL� VOXæEL� LQ� VYRMH� ]QDQMHUD]GDMDOD�PODGLP� QD� RVQRYQLK� äRODK� Y� 6HQRæHÿDK� LQ6HæDQL�� 3R�SUHVHOLWYL� Y�1RYR�*RULFR� VH� MH� OHWD� ����]DSRVOLOD�Y�OH�GREUR�OHWR�SUHM�XVWDQRYOMHQHP�3RNUDMLQ�VNHP� DUKLYX�� WDP� SD� VH� MH� OHWD� ����� WXGL� XSRNRMLOD�%LOD� MH� PHG� SUYLPL� VWURNRYQLPL� GHODYFL� PODGH� NXO�WXUQH�XVWDQRYH��PHG�WLVWLPL��NL�VR�Y�PUDÿQLK��WHVQLK�LQYODæQLK�SURVWRULK��Y�NOHWHK�REÿLQVNH�LQ�VRGQH�VWDYEH�Y1RYL� *RULFL�� ]DÿHOL� VWURNRYQR� REGHORYDWL� DUKLYVNR

JUDGLYR��5D]SRUHMHQD� MH� ELOD� QD� GHORYQR�PHVWR� DUKL�YLVWD�R]LURPD�VWURNRYQHJD�VRGHODYFD��RSUDYOMDOD�SD� MHWDNR�UHNRÿ�YVD�DUKLYVND�VWURNRYQD�RSUDYLOD��NDU�VR�SDÿQDUHNRYDOH�SRWUHEH��9HOLNR�MH�VRGHORYDOD�]�XVWYDUMDOFLDUKLYVNHJD� JUDGLYD� QD� WHUHQX�� MLP� GDMDOD� QDYRGLOD� ]DXUHMDQMH�� KUDQMHQMH� LQ� L]ORÿDQMH� GRNXPHQWDUQHJD� JUD�GLYD�WHU�SUHY]HPDOD�DUKLYVNR�JUDGLYR��7XGL�Y�ÿDVLK��NRMH�LPHO�DUKLY�YHOLNR�SURVWRUVNR�VWLVNR��MH�SRVNUEHOD�]DQXMQH�SUHY]HPH�RJURæHQHJD�JUDGLYD�.RW�ÿODQLFD�NRPLVLMH��NL�MH�Y�QRYRJRULäNHP�DUKLYXSRWUMHYDOD�WDNR�LPHQRYDQH�YQDSUHMäQMH�L]ORÿLWYHQH�VH�]QDPH�� SUHGYLGHQH� SR� QDYRGLOX� R� RGELUDQMX� DUKLY�VNHJD�JUDGLYD�L]�UHJLVWUDWXUQHJD�JUDGLYD�L]�OHWD�������MHVRGHORYDOD� SUL� YDORUL]DFLML� GRNXPHQWDUQHJD� JUDGLYD�3R�VSUHMHWMX�]DNRQD�R�QDUDYQL�LQ�NXOWXUQL�GHGLäÿLQL�OH�WD� ����� SD� MH� GDOD� VYRM� SULVSHYHN� WXGL� N� YDORUL]DFLMLXVWYDUMDOFHY� DUKLYVNHJD� JUDGLYD�� VDM� MH� VRGHORYDOD� SULSULSUDYL�SUHGORJD��VH]QDPD�GUXæEHQRSUDYQLK�RVHE�LQGUXäWHY�� NDWHULK� DUKLYVNR� JUDGLYR� ER� SUHY]HPDO� 3R�NUDMLQVNL�DUKLY�Y�1RYL�*RULFL���=DY]HPDOD�VH�MH��GD�ELSUL� VSORäQLK� NULWHULMLK� YDORUL]DFLMH� XVWYDUMDOFHY� DUKLY�VNHJD� JUDGLYD� LQ� JUDGLYD� VDPHJD� XSRäWHYDOL� WXGL� VSH�FLILÿQRVWL�REPHMQHJD�REPRÿMD�9HOLNR�ÿDVD�MH�SRVYHWLOD�GHOX�Y�DUKLYVNL�ÿLWDOQLFL��WMDVR� YHOLNRNUDW� ]DKDMDOL� WXGL� QHL]NXäHQL� XSRUDEQLNL� DU�KLYVNHJD� JUDGLYD�� WDNR� GD� MLP� MH� ELOR� SRWUHEQR� SR�VYHWLWL� YHOLNR� YHÿ� ÿDVD�� SR]RUQRVWL� LQ� SRWUSOMHQMD� NRWL]NXäHQLP� UD]LVNRYDOFHP�SUHWHNORVWL��9UVWR� OHW� MH� VR�GHORYDOD� ]� ]JRGRYLQVNLPL� NURæNL� RVQRYQLK� äRO� SULL]GHODYL�UD]LVNRYDOQLK�QDORJ�0DQGR�þHKRYLQ� ODKNR� äWHMHPR� WXGL� ]D� ]DÿHWQLFRSHGDJRäNH�GHMDYQRVWL�QRYRJRULäNHJD�DUKLYD��VDM�MH�OHWD����� RSUDYLOD� SUYH� XÿQH� XUH�� LQ� VLFHU� ]D� GLMDNLQMHVUHGQMH� DGPLQLVWUDWLYQH� äROH� L]� 1RYH� *RULFH�� 5D]�ND]DOD�MLP�MH�DUKLYVNH�SURVWRUH�LQ�SUHGDYDOD�R�SRPHQXLQ� YORJL� ]JRGRYLQVNLK� DUKLYRY�� 9� SR]QHMäLK� OHWLK� MHLPHOD�XÿQH�XUH�]�UD]OLÿQLPL� WHPDWLNDPL�WXGL�]D�GUXJHäROH�8NYDUMDOD� VH� MH� WXGL� ]� XUHMHYDOQLPL� GHOL� LQ� SRSL�VRYDOD�DUKLYVNR�JUDGLYR��1DM�RPHQLP�OH�QMHQ�SRGURE�QL�SRSLV�RVHEQHJD�IRQGD�RGYHWQLND�GU��.DUOD�3RGJRU�QLND� LQ�XUHMHYDOQD�GHOD�Y�REVHæQHP�DUKLYVNHP�IRQGX2EÿLQVNHJD� OMXGVNHJD� RGERUD� $MGRYäÿLQD�� 6NXSDM� VVRGHODYFHPD�6WDQNRP�0XURYFHP�LQ�.ULVWLQR�.RJORWMH� OHWD������SULSUDYLOD�SUYL�SRSLV�DUKLYVNLK�IRQGRY�LQ]ELUN�3RNUDMLQVNHJD�DUKLYD�Y�1RYL�*RULFL�� WDNR�GD� MHELO� OHWD������GREUD�SRGODJD�]D�SULSUDYR�SUYHJD� YRG�QLND�SR�DUKLYX�/HWD� ����� MH� ELOD� RG� ��� MXQLMD� GR� ���� RNWREUDYUäLOND�GROæQRVWL�UDYQDWHOMD�DUKLYD��7R�MH�ELO�ÿDV��NR�MHELOR� WUHED� SR� NDWDVWURIDOQL� SRSODYL�� NL� MH� OHWD� ����SUL]DGHOD�DUKLY��QXMQR�]DJRWRYLWL� ]DÿDVQH�SURVWRUH�]D
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KUDPER�SRVXäHQHJD�SRSODYOMHQHJD�DUKLYVNHJD�JUDGLYDLQ�KNUDWL�]DVWDYLWL�YVH�VLOH�]D�WUDMQR�UHäLWHY�SURVWRUVNHVWLVNH��=DÿDVQH�SURVWRUH�MH�Y�WLVWHP�ÿDVX�DUKLY�GRELO�YHQL� L]PHG� VWDYE� GLMDäNHJD� GRPD� QD� *UÿQL�� NRW� QDM�EROMäD� WUDMQD� UHäLWHY� SURVWRUVNLK� WHæDY� SD� MH� ELOD� SULYVHK�WDNUDWQLK�REÿLQDK�XVWDQRYLWHOMLFDK��SUL�REÿLQVNLKNXOWXUQLK� VNXSQRVWLK� LQ� WXGL� QD� NXOWXUQL� VNXSQRVWL6ORYHQLMH� VSUHMHWD� QRYRJUDGQMD� DUKLYD�� 3RW� GR� UHDOL�]DFLMH�VNOHSD� MH�ELOD� VLFHU� äH�GROJD�� D�VPHU� MH�ELOD�SR�VWDYOMHQD�3R�RGKRGX�Y�SRNRM� VH� MH�0DQGD� V� VYRMR�GUXæLQRYVH� SRJRVWHMH� YUDÿDOD� QD� .R]MDQH�� Y� NUDM� VYRMH]JRGQMH�PODGRVWL� LQ�]�OHWL� MH�RE�GHOX�SULGQLK�URN�WDP]UDVHO�QRYL�GRP��2E�VHGHPGHVHWHP�URMVWQHP�GQHYX�MLæHOLPR��GD�EL�Y�QMHP�]GUDYD�LQ�]DGRYROMQD�GRæLYHOD�äHYHOLNR�OHSHJD��ãH�QD�PQRJD�OHWD��GUDJD�0DQGD�
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9� WRUHN� ���� MXOLMD� ����� VPR� VH� QD� OMXEOMDQVNLKåDODK� SRVORYLOL� RG� SURIHVRULFH� GU�� %UHGH� 3RJRUHOHF�VORYHQLVWNH� LQ� MH]LNRVORYNH�� %UHGD� 3RJRUHOHF� MH� ELODURMHQD� ��� MDQXDUMD� ����� Y� /MXEOMDQL�� 0DWXULUDOD� MH� QD

NODVLÿQL� JLPQD]LML�� OHWD� ����� SD� GLSORPLUDOD� L]� VOR�YHQVNHJD� MH]LND� LQ� NQMLæHYQRVWL� WHU� SULPHUMDOQH� VORY�QLFH�VORYDQVNLK�MH]LNRY�QD�)LOR]RIVNL�IDNXOWHWL�Y�/MXE�OMDQL��'R�OHWD������MH�SRXÿHYDOD�VORYHQVNL�MH]LN�V�NQML�æHYQRVWMR� QD� EUHæLäNL� JLPQD]LML�� WDNUDW� SD� MH� SRVWDODDVLVWHQWND�QD�2GGHONX�]D�VORYDQVNH�MH]LNH�LQ�NQMLæHY�QRVWL�QD�))�8QLYHU]H�Y�/MXEOMDQL��9� OHWLK�����²����VH� MH� L]SRSROQMHYDOD� QD� 8QLYHU]L� Y� .UDNRYX� LQ� OHWD����� Y� /MXEOMDQL� GRNWRULUDOD�� 2G� OHWD� ����� GR� XSR�NRMLWYH�OHWD������MH�GHORYDOD�QD�2GGHONX�]D�VORYDQVNHMH]LNH�QD�)LOR]RIVNL�IDNXOWHWL�Y�/MXEOMDQL��RG�OHWD�����NRW� UHGQD� SURIHVRULFD� ]D� VORYHQVNL� NQMLæQL� MH]LN� LQVWLOLVWLNR��2EMDYLOD� MH� äWHYLOQH� SULVSHYNH� L]� ]JRGRYLQHVORYHQVNHJD� NQMLæQHJD� MH]LND�� R� ]YUVWQRVWL� Y� GDQDäQMLVORYHQäÿLQL�� MH]LNRYQL�VWLOLVWLNL�XPHWQRVWQLK�EHVHGLO� LQEHVHGLORVORYMX�0HG� SUYLPL� VH� MH� ]QDQVWYHQR� WHPHOMLWR� SRVYHWLODGUXæEHQLP� UD]VHæQRVWLP� VORYHQVNHJD� MH]LND�� /HWD����� MH� ELOD� PHG� SREXGQLNL� LQ� QDWR� YRGMD� DNFLMH� ]DXUHGLWHY�RGQRVD�GR�VORYHQäÿLQH�Y�MDYQRVWL��3R]QHMH�MHVRGHORYDOD� Y� GHORYQLK� VNXSLQDK� 6YHWD� ]D� VORYHQVNLMH]LN� LQ� SUHGVHGRYDOD� GHORYQL� VNXSLQL� ]D� MH]LNRYQDYSUDäDQMD�Y�'UæDYQHP�]ERUX�5HSXEOLNH�6ORYHQLMH�2E� YSUDäDQMX� ]JRGRYLQH� VORYHQVNHJD� MH]LND� VPRVH�V�SURIHVRULFR�3RJRUHOÿHYR�VUHÿDOL�WXGL�Y�DUKLYLK��9$UKLYX�5HSXEOLNH�6ORYHQLMH�VPR�VH�YHOLNR�SRJRYDUMDOLR� QMHQHP� YLGHQMX� ]JRGRYLQH� MH]LND� NRW� L]MHPQR� SR�PHPEQHJD� SRGURÿMD� ]JRGRYLQH�� %LOD� MH� PHQWRULFDäWHYLOQLK� QDäLK� UD]VWDY�� �6ORYHQäÿLQD� Y� GRNXPHQWLK� VNR]LVWROHWMD�� SD� MH� ELOD� FHOR� QMHQD� LGHMD�� ,Q� RG� WDNUDW� MHVRGHORYDOD�SUL�YVHK� UD]VWDYDK��NL� VR�]DGHYDOH� MH]LN� LQNQMLæHYQRVW� LQ�QDSLVDOD�WXGL�QHNDM�XYRGQLK�ÿODQNRY�YUD]VWDYQH�NDWDORJH��%LOD� MH�SUL]DGHYQD� OHNWRULFD�QDäLKSXEOLNDFLM��6RGHORYDOD�MH�WXGL�SUL�QDVWDMDQMX�VWURNRYQHUHYLMH�$UKLYL�=DWR�QL�ÿXGQR��GD�VR�ML�ELOL�DUKLYL�EOL]X��3RXGDUMDODMH� SRPHQ� DUKLYVNHJD� JUDGLYD� ]D� SUHXÿHYDQMH� UD]YRMDVORYHQVNHJD� NQMLæQHJD� MH]LND� LQ� SUL� WHP� YORJR�� NL� MRODKNR� LPDMR�DUKLYLVWL��NL�RE�QHSRVUHGQHP�VWLNX�]�GR�NXPHQWL�QDMODæH�RSD]LMR�WXGL�GUREQH�SRGDWNH�LQ�]DSLVHR� MH]LNX��3RXGDUMDOD� MH� SRWUHER�SR� VRGHORYDQMX� DUKL�YLVWRY�� ]JRGRYLQDUMHY� LQ� MH]LNRVORYFHY�� 6SRGEXMDOD� MHN� VSURWQHPX� REMDYOMDQMX� RGNULWLK� ]DSLVRY� VORYHQVNLKEHVHGLO�þHSUDY� VRGHORYDQMH� VÿDVRPD� ]DUDGL� PQRJLK� RE�YH]QRVWL� QL� ELOR� YHÿ� WDNR� LQWHQ]LYQR�� MH� RVWDOD� QD�NORQMHQD�DUKLYRP��6SRPLQMDPR�VH�]DGQMHJD�SRJRYRUD]�QMR��3R�WHOHIRQX�VPR�MR�SURVLOL�]D�SRGDWHN�Y�]YH]L�]L]GDMR�YLURY�R�NXOWXUQHP�VRGHORYDQMX�PHG�6ORYHQLMRLQ� 5XVLMR� GR� SUYH� VYHWRYQH� YRMQH�� NL� MR� SULSUDYOMDUHSXEOLäNL�$UKLY�Y�VRGHORYDQMX�]�UXVNR�VWUDQMR��.DNRVH� MH� UD]YHVHOLOD�� GD� ERGR� GRNXPHQWL� REMDYOMHQL�2ÿLWQR�æH�]HOR�EROQL�QL�ELOR�RGYHÿ�Y�VYRML�NQMLæQLFL�äHSUHYHULWL�SRGDWHN�LQ�QDP�JD�WDNRM�SRVUHGRYDWL�1MHQR� VRGHORYDQMH�� SULMDWHOMVNL� QDVYHWL� LQ� SREXGHSUL� QDÿUWRYDQMX� SRVSHäHQHJD� UD]YRMD� $UKLYD�� QDäLK


