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=JRGRYLQD� QRYRPHäNHJD� NROHJLDWQHJD� NDSLWOMDLQ� DUKLYVNR� JUDGLYR� R� QMHP� VWD� GREUR� GRNXPHQ�WLUDQD��VDM�VWD�RE������REOHWQLFL�XVWDQRYLWYH�NDSLWOMDL]äOL� GYH� SRPHPEQL� SXEOLNDFLML�� PRQRJUDILMD� GU�)UDQFHWD�0DUWLQD�'ROLQDUMD�R�SURäWLK�QRYRPHäNHJDNDSLWOMD�� WHU� UHJHVWL� OLVWLQ� LQ� SRSLV� RKUDQMHQHJD� DU�KLYVNHJD� JUDGLYD� QRYRPHäNHJD� NDSLWOMD�� NL� JD� MHSULSUDYLO�PDJ��)UDQFH�%DUDJD���9�QMHP�MH�DYWRU�SR�SLVDO�DUKLYVNR�JUDGLYR�QRYRPHäNHJD�NDSLWOMD�Y�1DG�äNRILMVNHP� DUKLYX� Y� /MXEOMDQL� WHU� JUDGLYR�� NL� MHVKUDQMHQR� Y� NDSLWHOMVNHP� DUKLYX� Y�1RYHP�PHVWX�$UKLYVNR� JUDGLYR� QRYRPHäNHJD� NDSLWOMD�� NL� JD� MHQDMWL�Y�GUXJLK�GRPDÿLK�LQ�WXMLK�DUKLYVNLK� LQ�GUXJLKLQäWLWXFLMDK�� MH� VWURNRYQL� MDYQRVWL�EROM� DOL�PDQM� QH�]QDQR�� 9� $UKLYX� 5HSXEOLNH� 6ORYHQLMH� MH� JUDGLYRQRYRPHäNHJD�NDSLWOMD�VKUDQMHQR�Y�IRQGX�$6������8SUDYQL� XUDG� ]GUXæHQLK� GUæDYQLK� SRVHVWHY� Y�1R�YHP�PHVWX�3R� XNLQLWYL� MH]XLWVNHJD� UHGD� �OHWD� ������ LQUD]SXVWLWYL�äWHYLOQLK�VDPRVWDQRY�Y�DYVWULMVNLK�GHæH�ODK�PHG� YODGDYLQR� -RæHID� ,,�� �����²������� VH� MH� YKDEVEXUäNL�PRQDUKLML�SRYHÿDOR� äWHYLOR�SRVHVWHY��NLVR�SUHäOD�Y�GUæDYQR�XSUDYR��9�*UDGFX� MH�GHORYDODQRWUDQMHDYVWULMVND� XSUDYD� GUæDYQLK� SRVHVWHY�� NL� MHXSUDYOMDOD� GYH� NUDQMVNL� NDPHUDOQL� SRVHVWYL� WHU� YVDSRVHVWYD� YHUVNHJD� LQ� äWXGLMVNHJD� VNODGD� QD� .UDQM�VNHP��� =� YODGDYLQR� FHVDUMD� /HRSROGD� ,,�� �����²������ LQ�GHFHQWUDOL]DFLMR� REODVWL� MH� ELOD� Y�/MXEOMDQLQD� UDYQL� GHæHOH� SUL� JXEHUQLMX� XVWDQRYOMHQD� XSUDYDGUæDYQLK�SRVHVWHY��GHORYDWL�MH�]DÿHOD�Y�]DÿHWNX�OHWD������3R�XNLQLWYL�QRYRPHäNHJD�NDSLWOMD�LQ�SRGUæDY�OMHQMX� QMHJRYHJD� SUHPRæHQMD� PHG� IUDQFRVNR� RNX�SDFLMR� �OHWD� ������ MH� XSUDYOMDQMH� QMHJRYLK� SRVHVWHYSUHY]HOD�GUæDYD��8SUDYQL�XUDG� ]GUXæHQLK� GUæDYQLKSRVHVWHY� Y�1RYHP�PHVWX� MH� SRVWDO� QDVOHGQLN� RG�YHWQLäNLK�SUDYLF�LQ�SDWURQDWRY�.ROHJLDWQHJD�NDSLWOMDY�1RYHP�PHVWX� GR� SRQRYQHJD� ]DÿHWND� GHORYDQMDOH�WHJD�Y�OHWX�������)RQG�8SUDYQHJD�XUDGD�]GUXæHQLK�GUæDYQLK�SR�VHVWHY� Y� 1RYHP� PHVWX� VHVWDYOMDMR� äWLUL� äNDWOH� DU�KLYVNHJD�JUDGLYD��QDVWDOHJD�Y�REGREMX�RG�OHWD�����GR� OHWD� ������ =� L]MHPR� JUDGLYD� URæQRYHQVNH� EUD�WRYäÿLQH� LQ� -HOäDYHUMHYHJD� EHQHILFLMD� Y� NROHJLDWQLFHUNYL� VY��1LNRODMD� Y�1RYHP�PHVWX�� VH� RKUDQMHQRDUKLYVNR�JUDGLYR�QDQDäD�QD�QRYRPHäNHPX�NDSLWOMXLQNRUSRULUDQH� æXSQLMH� QD� ãWDMHUVNHP��*UH� ]D� æXS�QLMH�.DOREMH��3RQLNYD��6ODGND�*RUD��6Y�� ãWHIDQ�SUL
����������������������������������������������������������
�� 'ROLQDU��)��0���3URäWL�QRYRPHäNHJD�NDSLWOMD��� %DUDJD��)���.DSLWHOMVNL�DUKLY��� 0DÿHN��-��)���.URQLND�����äW�����VWU������� 1RYRPHäNL� NDSLWHOM� MH� SRQRYQR� Y]SRVWDYLO� FHVDU� )UDQF� ,�æH� OHWD� ������ YHQGDU� MH� REQRYOMHQL� NDSLWHOM� ]DÿHO� GHORYDWLäHOH�OHWD�������3ULP��%DUDJD�)��.DSLWHOMVNL�DUKLY��VWU���������

åXVPX��ãHQWYLG� SUL�*UREHOQHP�� ãHQWMXU� SUL�&HOMX�ãPDUMH� SUL� -HOäDK� LQ� =LELND�� 9HÿLQD� RKUDQMHQHJDJUDGLYD� IRQGD� L]YLUD� L]�REGREMD�� NR� MH� SUHPRæHQMHæXSQLM�XSUDYOMDO�XSUDYQL�XUDG��RG� OHWD�����²������3ROHJ�VRGREQHJD�JUDGLYD� MH�Y�IRQGX�WXGL�QHNDM�]D�QLPLYLK�VWDUHMäLK�VSLVRY��PHG�QMLPL�WXGL�QHNDM�RULJL�QDOQLK�SHUJDPHQWQLK�OLVWLQ�LQ�GYD�XUEDUMD�
*UDGLYR� URæQRYHQVNH� EUDWRYäÿLQH� LQ� -HOäDYHU�MHYHJD�EHQHILFLMD�Y�FHUNYL�VY��1LNRODMD�Y�1RYHPPHVWX�

3ROHJ� JUDGLYD�� NL� L]YLUD� L]� REGREMD� GHORYDQMDXSUDYQHJD� XUDGD� �UDÿXQL� ����²������ SRSLV� LPHWMDURæQRYHQVNH� EUDWRYäÿLQH� L]� OHWD� ������ GUDæEHQLSURWRNRO� L]� OHWD�������JUDGLYR�R�SURGDML�QHSUHPLÿ�QLQ� URæQRYHQVNH� EUDWRYäÿLQH� L]� OHW� ����²�����GQHYQLN�SULKUDQNRY�URæQRYHQVNH�EUDWRYäÿLQH��SUH�PRæHQMVNL� LQYHQWDU� LQ� SRGREQR� JUDGLYR��� VR� VHRKUDQLOL� WXGL� GRNXPHQWL� R� XVWDQRYLWYL� -HOäDYHU�MHYHJD� EHQHILFLMD�� RYHUMHQ� SUHSLV� RSRURNH� 0LKDHOD-HOäDYHUMD� L]� OHWD������� V� NDWHUR� MH�SRGDULO� GHO� VYR�MHJD� SUHPRæHQMD� URæQRYHQVNL� EUDWRYäÿLQL� ]D� XVWD�QRYLWHY� EHQHILFLMD�� RULJLQDOQD� SHUJDPHQWQD� OLVWLQDRJOHMVNHJD�SDWULDUKD�0DUND�*UDGHQLJD� L]� OHWD������V�NDWHUR�MH�SRWUGLO�XVWDQRYLWHY�URæQRYHQVNH�EUDWRY�äÿLQH�Y�NROHJLDWQL�FHUNYL�VY��1LNRODMD�Y�1RYHP�PH�VWX�� OLVWLQD�� V� NDWHUR� MH� QRYRPHäNL� SURäW�+LHURQLP)ULGHULN� JURI� /DQWKLHUL� OHWD� ����� GRGHOLO� URæQR�YHQVNL� EHQHILFLM� )HOLNVX� 2VEDWLFKX� WHU� RULJLQDOQRSLVPR� JRULäNHJD� QDGäNRID�.DUOD�0LKDHOD� $WWHPVDL]� OHWD� ����� R� GRORÿLWYL� GRKRGNRY� -HOäDYHUMHYHJDEHQHILFLMD�� LPHQRYDQMX� QDPHVWQLND� EHQHILFLDWD� WHUGRGHOLWYL�REUHVWL�RG�SUHPRæHQMD� -HOäDYHUMHYHJD�EH�QHILFLMD�
*UDGLYR�æXSQLMH�.DOREMH

,]YLUD� L]� REGREMD� RG� OHWD� �����GR� OHWD� ����� LQYVHEXMH� LQYHQWDU� æXSQLMVNHJD� SUHPRæHQMD�� LQYHQ�WDUMH�æXSQLMVNH�FHUNYH�,PHQD�0DULMLQHJD�LQ�SRGUXæ�QLÿQH�FHUNYH�VY��)LOLSD� LQ�-DNRED�Y�9RGUXäX��FHUN�YHQH� REUDÿXQH� æXSQLMVNH� LQ� SRGUXæQLÿQH� FHUNYH�L]ND]H�GRKRGNRY�æXSQLMH�.DOREMH�LQ�REYHVWLOD�æXS�QLND� -DQH]D� 5RWDUMD� R�PHQ]DOQLK� SULVSHYNLK �� æXS�QLMH�.DOREMH�
*UDGLYR�æXSQLMH�3RQLNYD

9VHEXMH� QDMVWDUHMäL� RKUDQMHQL� GRNXPHQW� IRQGD�SHUJDPHQWQR�OLVWLQR�]�GQH�����DSULOD�������V�NDWHUR
����������������������������������������������������������
�� 0HQ]DOQL� SULVSHYNL� DOL� PHQ]DOLMH� VR� SULVSHYNL� æXSQLM� ]DY]GUæHYDQMH�NDSLWOMD�
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MH� RJOHMVNL� NDQRQLN� LQ� JHQHUDOQL� YLNDU� RJOHMVNHJDSDWULDUKD� %XWLXV� GH� 3DOPXOLV� SR� VPUWL� *UHJRUMD)HQVWULVD� LPHQRYDO� -DNRED� 1LNRODMD� ]D� æXSQLND� YæXSQLML�VY��0DUWLQD�Y�3RQLNYL� ��2KUDQMHQD�MH�äH�HQDRJOHMVND�SHUJDPHQWQD�OLVWLQD� L]�æXSQLMH�3RQLNYD�� LQVLFHU� ]� GQH� ���� MDQXDUMD� ������ V� NDWHUR� MH� RJOHMVNLSDWULDUK�)UDQÿLäHN�%DUEDUR�SRWUGLO� L]Y]HWMH�æXSQLMHVY�� 0DUWLQD� Y� 3RQLNYL� L]� MXULVGLNFLMH� VDYLQMVNHJDDUKLGLDNRQDWD�� 3ROHJ� WHK� GYHK� OLVWLQ� VH� MH� RKUDQLORWXGL�VSRURÿLOR�FHVDUMD�)ULGHULND�,,,��]�GQH�����DSULOD������ Y� NDWHUHP� QRYRPHäNHJD� VRGQLND� LQ� PHVWQLVYHW�REYHäÿD��GD�ER�Y�1RYHP�PHVWX�XVWDQRYLO�SUR�äWLMR�WHU�ER�]DWR�SURäWLML�LQNRUSRULUDO�QHNDM�æXSQLM�2KUDQMHQR�JUDGLYR�L]�REGREMD�GHORYDQMD�XSUDY�QHJD� XUDGD� REVHJD� LQYHQWDUMH� LPHWMD� æXSQLMVNHFHUNYH�VY��0DUWLQD��æXSQLMVNH�QDGDUELQH�Y�3RQLNYL�SRGUXæQLÿQH�FHUNYH�VY��2æEDOWD�Y�8QLäDK�� JUDGLYRR�SRGHOLWYL�æXSQLMH�3RQLNYD�-RæHIX�0DUWLQX�/DQJX�JUDGLYR�äROH�Y�3RQLNYL�L]�REGREMD�����²������JUD�GLYR� R� SRSUDYLOX� æXSQLMVNH� FHUNYH� VY��0DUWLQD� WHUSRWUGLOD�R�PHQ]DOQLK�SULVSHYNLK�æXSQLMH�3RQLNYD�
*UDGLYR�æXSQLMH�6ODGND�*RUD

,]YLUD� L]� OHW� RG� ����� GR� ������ 9VHEXMH� XUEDUæXSQLMH�/HPEHUJ�LQ�æXSQLMVNH�FHUNYH�VY��0LNODYæD�Y/HPEHUJX�L]�OHWD��������LQYHQWDUMH�LPHWMD�æXSQLMVNHQDGDUELQH�6ODGND�*RUD��æXSQLMVNH�FHUNYH�VY��0DULMHQD�6ODGNL�*RUL�LQ�SRGUXæQLÿQLK�FHUNYD�VY��0LNODYæDY�/HPEHUJX��VY��3DQNUDFLMD�Y�/HPEHUJX��VY��0LKD�HOD�WHU�VY��%HQHGLNWD�SUL�0HVWLQMX��YVL�L]�OHWD�������L]ND]H� FHUNYHQLK� UDÿXQRY� æXSQLMVNH� LQ� SRGUXæQLÿ�QLK� FHUNYD�� JUDGLYR�R� JUDGLWYL� äROH� QD� 6ODGNL�*RUL�����²������ WHU� SRWUGLOD� R� PHQ]DOQLK� SULVSHYNLKæXSQLMH�VY��0DULMH�QD�6ODGNL�*RUL�
*UDGLYR�æXSQLMH�6Y��ãWHIDQ�SUL�åXVPX

,]YLUD� L]� OHWD� ������ 2EVHJD� LQYHQWDUMH� SUHPR�æHQMD� æXSQLMH� 6Y�� ãWHIDQD� SUL� åXVPX�� æXSQLMVNHFHUNYH�VY��ãWHIDQD��SRGUXæQLÿQH�FHUNYH�VY��$QH�QD%DEQL�*RUL�LQ�SRGUXæQLÿQH�FHUNYH�VY��-DQH]D�.UVW�QLND�Y�2UHKRYFX�
*UDGLYR�æXSQLMH�ãHQWYLG�SUL�*UREHOQHP

9VHEXMH� LQYHQWDUMH� SUHPRæHQMD�� LQ� VLFHU� LQYHQ�WDUMH�æXSQLMH�ãHQWYLG�SUL�*UREHOQHP��������LQ�æXS�QLMVNH� FHUNYH� VY��9LGD� ������� WHU� L]ND]H� FHUNYHQLK
����������������������������������������������������������
�� $56��$6�������8SUDYQL�XUDG�GUæDYQLK�SRVHVWHY�Y�1RYHPPHVWX��äNDWOD����S��H������� 3LVDQ�Y�ODWLQäÿLQL�

UDÿXQRY�æXSQLMVNH�FHUNYH� VY��9LGD� LQ�SRGUXæQLÿQHFHUNYH�VY��0DULMH�Y�=DYUäDK��������������
*UDGLYR�æXSQLMH�ãHQWMXU�SUL�&HOMX

9HÿLQD� RKUDQMHQHJD� JUDGLYD� æXSQLMH � L]YLUD� L]REGREMD� GHORYDQMD� XSUDYQHJD� XUDGD� �����²������LQYHQWDUML� SUHPRæHQMD� æXSQLMH� ãHQWMXU� SUL� &HOMX�æXSQLMVNH�FHUNYH�VY��-XULMD��SRGUXæQLÿQLK�FHUNYD�VY�5R]DOLMH�Y�ãHQWMXUMX�� VY��$KDFD�Y�6WRSÿDK�� VY��3UL�PRæD�LQ�)HOLFLMDQD�SUL�3ULPRæX�LQ�VY��0DULMH�VHGHPæDORVWL� QD� %RWULÿLFL�� L]ND]H� FHUNYHQLK� UDÿXQRY� ]DæXSQLMVNR� FHUNHY� LQ� SRGUXæQLFH�� JUDGLYR� R� XPH�VWLWYL� æXSQLND� *DäSHUMD� 9UäQLND� Y� æXSQLML� ãHQWMXU�JUDGLYR�R�JUDGQML� WULYLDONH�Y�ãHQWMXUMX� LQ�QDVWDYLWYLXÿLWHOMD�WHU�NRUHVSRQGHQFR�]�XSUDYR�LOLUVNLK�GUæDY�QLK� GRPHQ� Y� /MXEOMDQL� Y� ]YH]L� ]� PHQ]DOQLPL� SUL�VSHYNL� æXSQLMH� ãHQWMXU�� 1D� WR� æXSQLMR� VH� QDQDäDWXGL�QHNDM�VWDUHMäLK�RKUDQMHQLK�GRNXPHQWRY��SHUJD�PHQWQD� OLVWLQD�]�GQH�����DYJXVWD�������V�NDWHUR� VREUDWMH� 6LJLVPXQG�� .R]PD�� )UDQÿLäHN� LQ� %HUQDUGLQSO��/LFKWHQEHUJ�GRORÿLOL�RVNUER�NDSHOH�%ODæHQH�'H�YLFH�0DULMH� QD� JUDGX�5LIQLN�� Y� æXSQLML� ãHQWMXU� SUL&HOMX�� GRSLV� QDGYRMYRGH� )HUGLQDQGD� �*UDGHF�� ��GHFHPEHU� ������ æXSQLNX� 3ROLGRUX� SO�� 0RQWDJ�QDQLMX�JOHGH�GRKRGNRY�NDSHOH�%ODæHQH�'HYLFH�0D�ULMH� Y� JUDGX� 5LIQLN�� LQYHQWDU� æXSQLMH� ãHQWMXU� SUL&HOMX�L]�OHWD������WHU�GYH�SLVPL�L]�����VWROHWMD�
*UDGLYR�æXSQLMH�ãPDUMH�SUL�-HOäDK

3ROHJ� LQYHQWDUMHY� SUHPRæHQMD� æXSQLMH� ãPDUMHSUL� -HOäDK�� GHNDQDWD� VY�� 0DULMH� WHU� SRGUXæQLÿQLKFHUNYD�VY��5RND��VY��7RPDæD��VY��0LNODYæD��VY��/RY�UHQFD� LQ� VY�� %DUEDUH� WHU� L]ND]RY� GRKRGNRY� æXS�QLMVNH�LQ�SRGUXæQLÿQLK�FHUNYD��NL�L]YLUDMR�L]�REGRE�MD� ����²������ VR� VH� RKUDQLOL� WXGL� XUEDU� æXSQLMHãPDUMH�SUL�-HOäDK�L]�OHWD�������GYH�SURGDMQL�SLVPL�]DNPHWLML�Y�ãPDUMX�SUL�-HOäDK�L]�����VWROHWMD�WHU�JUDGLYRY� ]DSXäÿLQL� /XNH� *HUEFD�� æXSQLND� Y� ãPDUMX� SUL-HOäDK�L]�OHW�����²�����
*UDGLYR�æXSQLMH�=LELND

2G� VWDUHMäHJD� JUDGLYD� VH� MH� RKUDQLOD� OLVWLQD� QDSDSLUMX�L]� OHWD�������V�NDWHUR�MH�QRYRPHäNL�NDSLWHOMGDO� Y� ]DNXS� æLWQR� LQ� YLQVNR� GHVHWLQR� WHU� YUHÿQRGHVHWLQR�� LPHQRYDQR� NXSOMHQLN�� Y� æXSQLML� =LELND�5DMPXQGX�SO��'RUQEHUNX�V�6WUPROD�]D�ÿDV�RG� OHWD

����������������������������������������������������������
�� 3RäNRGRYDQD� RE� SUHJLELK�� $56�� $6� ������ 8SUDYQL� XUDGGUæDYQLK�SRVHVWHY�Y�1RYHP�PHVWX��äNDWOD����S��H�����



��� ,]�DUKLYVNLK�IRQGRY�LQ�]ELUN $5+,9,������������äW���
'DQLMHOD�-XULÿLý�þDUJR��*UDGLYR�QRYRPHäNHJD�NROHJLDWQHJD�NDSLWOMD�«��VWU�����²���

����� GR� OHWD� ������� 2KUDQLOL� VR� VH� WXGL� LQYHQWDUMLSUHPRæHQMD�æXSQLMVNH�QDGDUELQH�Y�=LELNL��æXSQLMVNHFHUNYH�VY��-HUQHMD��SRGUXæQLÿQH�FHUNYH�0DWHUH�ERæ�MH�QD�7LQVNHP�LQ�SULSDGDMRÿH�NDSHOH�VY��$QH��YVL�L]OHWD� ������� L]ND]L� FHUNYHQLK� UDÿXQRY� æXSQLMVNH� LQSRGUXæQLÿQH� FHUNYH� �������� JUDGLYR� R� äROVNHPSRVORSMX�Y�=LELNL������²�������R�SRGHOLWYL�æXSQLMHæXSQLNX�-XULMX�1HPÿLÿX���������QDVWDYLWYL�RUJDQLVWD������� WHU�JUDGLYR�R�PHQ]DOQLK�SULVSHYNLK� æXSQLMH=LELND������²������9�IRQGX� MH� WXGL�QHNDM�VRGQLK�VSLVRY� � LXVWLWLDOLD��NL� VH� QDQDäDMR� QD� VSRU� PHG� EHQHILFLDWL� 7LVFKOH�UHMHYHJD�EHQHILFLMD�Y�1RYHP�PHVWX�WHU�æXSDQRP�LQPHäÿDQL�1RYHJD�PHVWD�]DUDGL�LPHWMD��JUDGLYR�L]�OHW����²�������WHU�VRGQL�VSLVL�Y�VSRULK�-DQH]D�8PHND�YLNDUMD�Y�3ROäQLNX��]� UD]OLÿQLPL� VWUDQNDPL� �JUDGLYRL]�OHW�����²������
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