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9�SULßXMRßHP�ßODQNX�DYWRU�REUDYQDYD�ÈWHYLOQH� LQ�]HOR� UD]OLßQH� L]UD]H��NL�SRPHQLMR� �KRGLWL���QH�SD� WXGL�GUXJLK�
SRJRVWR�QMLKRYLK�RVQRYQLK�SRPHQRY��NDNUÈHQ� MH�QSU�� JUDELWL� �� MHPDWL�� 7DNÈQR� MH]LNRYQR�ERJDVWYR�EL�ELOR�PRJRßH
SULND]DWL� WXGL� ]D� GUXJH� OMXGVNH� DNWLYQRVWL�� V� ßLPHU� EL� VH� SRSROQHMH� SULND]DOD� NXOWXUD� LQ� SRJOHG� QD� VYHW� OMXGL
GRORßHQHJD�NUDMD�

1D�RVQRYL�GROJROHWQLK�RSDÊDQM�LQ�EHOHÊHQM�SRVHEQRVWL�ßDNDYÈßLQH�QD�REPRßMX�MXÊQH�LQ�]DKRGQH�,VWUH��QH�SD�QD
RVQRYL�OLWHUDWXUH��VDM�R�WHM�WHPL�VSORK�QH�REVWDMD��ÊHOL�DYWRU�Y�ßODQNX�RSR]RULWL��SUYLß��QD�MH]LNRYQR�ERJDVWYR�OMXGVNH
JRYRULFH�� LQ� WR� ]JROM� RE� XSRÈWHYDQMX� L]UDÊDQMD� Y� SRYH]DYL� ]� JODJRORP� KRGLWL� �LWL��� SHÊDáLWL�� GUXJLß�� NDU� QDMEROM
QDWDQßQR�SRMDVQLWL�XSRUDER�SRVDPH]QLK�JODJRORY�Y�]YH]L�V�SHÈDßHQMHP��LQ��WUHWMLß��SULSUDYLWL�EUDOFH�QD�UD]PLÈOMDQMH
LQ�UD]YLMDQMH�REßXWND�]D�MH]LN��]D�SUDYLOQR�LQ�OHSR�MH]LNRYQR�L]UDÊDQMH�RE�YVDNL�SULORÊQRVWL�

.OMXÞQH�EHVHGH��ßDNDYÈßLQD��JODJRO��KRGLWL���JODJROVNH�REOLNH��VLQRQLPL��PHWDIRUH��SRJRYRUQL�MH]LN��-�LQ�=�,VWUD
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7KH�SUHVHQW�FRQWULEXWLRQ�GHDOV�ZLWK� WKH�QXPHURXV�DQG�YHU\�GLYHUVH�H[SUHVVLRQV�PHDQLQJ� �WR�JR���DQG�QRW�ZLWK
VRPH� RWKHU�� RIWHQ� WKHLU� EDVLF� PHDQLQJV�� VXFK� DV� WR� VHL]H� �� WR� WDNH�� 6XFK� OLQJXLVWLF� ULFKQHVV� FRXOG� DOVR� EH
GHPRQVWUDWHG� IRU�RWKHU�SHRSOH
V� DFWLYLWLHV��ZLWK�ZKLFK�FXOWXUH� DQG� YLHZ�RI� WKH�ZRUOG� E\� SHRSOH� RI� FHUWDLQ� SODFHV
ZRXOG�EH�SUHVHQWHG�PRUH�WKRURXJKO\�

2Q�WKH�EDVLV�RI�VRPH�SURORQJHG�REVHUYDWLRQV�DQG�DQQRWDWLRQV�RI� WKH�SHFXOLDULWLHV�RI� WKH��ßDNDYÈWLQD � ODQJXDJH
VSRNHQ�LQ�VRXWKHUQ�DQG�ZHVWHUQ�,VWULD���DQG�QRW�RQ�WKH�EDVLV�RI�OLWHUDWXUH�ZKLFK��LQ�IDFW��GRHV�QRW�H[LVW�LQ�WKLV�UHVSHFW
DW�DOO���WKH�DXWKRU�ZLVKHV�WR�FDOO�RXU�DWWHQWLRQ��ILUVWO\��WR�WKH�OLQJXLVWLF�ULFKQHVV�RI�SRSXODU�ODQJXDJH��DQG�WKLV�PHUHO\
E\�WDNLQJ�LQWR�DFFRXQW�WKH�H[SUHVVLRQV�GHDOLQJ�ZLWK�WKH�YHUE�WR�ZDON��WR�JR���VHFRQGO\��WR�H[SODLQ��DV�DFFXUDWHO\�DV
SRVVLEOH�� WKH�XVH�RI�VHSDUDWH�YHUEV� LQ�FRQQHFWLRQ�ZLWK�ZDONLQJ�DQG�� WKLUGO\�� WR�JHW� WKH�UHDGHUV� WR� UHIOHFW�RQ�DQG� WR
GHYHORS�WKH�IHHOLQJ�IRU�ODQJXDJH��WR�JHW�WKHP�LQWHUHVWHG�LQ�D�SURSHU�DQG�OLQJXLVWLFDOO\�DWWUDFWLYH�PDQQHU�RI�H[SUHVVLRQ
RQ�HYHU\�RFFDVLRQ�

.H\�ZRUGV���ßDNDYÈWLQD��ODQJXDJH��YHUE��WR�JR���YHUEDO�IRUPV��V\QRQ\PRXV��PHWDSKRUV��VSRNHQ�ODQJXDJH�
6�DQG�:�,VWULD
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�=XML��]YHáL��]YRQL��]YXáL�
ÊXPL��JUPL��WXWQML��KXáL��
7R�MH�MH]LN�URGD�PRJD��

�3HWDU�3UHUDGRYLß��-H]LN�URGD�PRJD�

892'

2SÝHSR]QDWD�MH�ßLQMHQLFD�GD�MH�MH]LN�ÊLY�RUJDQL]DP
X� VWDOQRM� SR]QDQRVWL� V� GUXÊWYHQLP� ]ELYDQMLPD�� LOL� NDNR
UHáH� 1LFFROy� 7RPPDVHR�� WDOLMDQVNL� NQMLÌHYQLN� SRGULMH�
WORP�L]�+UYDWVNH��ÉLEHQLN���������)LUHQ]H����������-H]LN�L
SRMHGLQH� ULMHáL�SUHGVWDYOMDMX� VLPEROH�]D� NRPXQLFLUDQMH�
HWLáNX� YULMHGQRVW� GUXÊWYHQRJ� ÌLYRWD�� FLYLOL]DFLMH� L
SROLWLNH���������7R�QDP�SRWYUâXMX�L�EURMQL�UD]QRYUVQL�L]UD]L
]D�KRGDQMH��QDVWDOL� WLMHNRP�VWROMHßD�D�UDEH�VH�L�GDQDV�X
VYDNRGQHYQRP�JRYRUX�QD�QDYHGHQRP�SRGUXáMX�X�,VWUL�

8�RYRP�UDGX�SULND]XMHPR�EURMQH� L� UD]QROLNH� L]UD]H
NRML� ]QDáH� �KRGDWL��� DOL� QH� L� GUXJD�� áHVWR� L� QMLKRYD� RV�
QRYQD�]QDáHQMD��NDR�QSU��EULVDWL���WUWL��JUDELWL���X]LPDWL�
L�GU��7DNYR�EL�VH�MH]LáQR�ERJDWVWYR�PRJOR�SULND]DWL� L�]D
GUXJH�OMXGVNH�DNWLYQRVWL��áLPH�EL�VH�SRWSXQLMH�SULND]DOD
NXOWXUD�L�SRJOHG�QD�VYLMHW�OMXGL�GRWLáQRJ�NUDMD�

,� VDPR� OHWLPLáQLP� SRJOHGRP� QD� QDYHGHQH� JODJROH
NRML�VH�UDEL�X�YH]L�V�KRGDQMHP�PRÌH�VH�XVWDQRYLWL�GD�SUH�
YODGDYDMX� L]YRUQL� áDNDYVNL� L]UD]L�� X]� EURMQH� NQMLÌHYQH
�VWDQGDUGQH��KUYDWVNH� L]UD]H�� ÊWR�SRWYUâXMH� áYUVWX�SRYH�
]DQRVW� QDYHGHQRJ� NUDMD� V� RVWDOLP� SRGUXáMHP� KUYDWVNRJ
MH]LND�� ,]UD]L� SUHX]HWL� L]� GUXJLK� MH]LND� VX� RELáQR� SUH�
REOLNRYDQL��D� UH]XOWDW� VX�QHNDGDÊQMHJ� L]UDYQRJ�GRGLUD� V
GRWLáQLP�MH]LFLPD���NRML�VX�VYRMHGREQR�ELOL�L�XSUDYQL�MH�
]LFL� �WDOLMDQVNL� L�QMHPDáNL��X�QDYHGHQRP�NUDMX��1R�YDOMD
SULPLMHWLWL�GD�VX�áDNDYFL�L�VWDQGDUGQH�KUYDWVNH�ULMHáL�L�WX�
âLFD�áHVWR�SULODJRGLOL�VYRP�MH]LáQRP�RVMHßDMX��7R�YLGLPR
NDG� XVSRUHGLPR� áDNDYVNH� L]UD]H� V� RQLPD� ]DSLVDQLP� X
YHOLNRP� $NDGHPLMLQRP� 5MHáQLNX� �-$=8�+$=8�� =DJUHE
������������� L� X� QRYRP� 5MHáQLNX� KUYDWVNRJ� MH]LND
9ODGLPLUD�$QLßD��L]G��1RYL�/LEHU��=DJUHE�����������L]G���

ÈLÉDQ���6LVVDQR��IRWR��'��.UPDF��������

8� QDYHGHQLP� áDNDYVNLP� JRYRULPD� SUHYODGDYD� VWDUD
VLOD]QD�DNFHQWXDFLMD��DOL� L�SUL�SUHVNDNLYDQMX�QDJODVND�QD
SUHWKRGQL� VORJ� X� ULMHáL�� VLOD]QL� VH� QDJODVFL� áHVWR� UHIOHN�
WLUDMX�NDR�VLOD]QL��NUDWNL�LOL�GXJL��D�QH�NDR�X�VWDQGDUGQRP
MH]LNX��XOD]QL�QD�GUXJRP��D�VSRUL�QD�NUDWNRP� VORJX��1R
LPD�VOXáDMHYD�X�NRMLPD�VXVUHßHPR�L�SRVYH�SUDYLOQR�VWDQ�
GDUGQR��NQMLÌHYQR�QDJODÊDYDQMH��X�SUYRP� UHGX�X� L]UD]L�
PD�NRML�VX�X�QRYLMH�YULMHPH�SUHX]HWL�L]�NQMLÌHYQRJ�MH]LND�

8]�QHVYUÊHQH�JODJROH�X�QHRGUHâHQRP�REOLNX��LQILQL�
WLYX�� GDWL� VX� XRELáDMHQR� VDPR� QDMRVQRYQLML� JODJROVNL
REOLFL��JO��SULO��VDGDÊQML�L�JO��LPHQLFD���RGQRVQR�VOXáDMHYL
V� QHRELáQLP� áDNDYVNLP� REOLNRP�� GRN� VH� RVWDOL� REOLFL
PRJX� ODNR�RGUHGLWL� QD� WHPHOMX� UHáHQRJ��1DYHGHQL� VX� L
SRQHNL�XáHVWDOL�L�VDYUÊHQL�JODJROL�GRWLáQRJ�NRULMHQD��DNR
VX�RQL�YUOR�áHVWL��áDN�L�áHÊßL�RG�QHVYUÊHQRJ�JODJROD��GRN
EL� QMLKRYLP� GRVOMHGQLP� QDYRâHQMHP� RYDM� UDG� ELR� SUH�
RSÊLUDQ�]D�RYX�SULJRGX�

5DGL� SRWSXQLMHJ� SUHJOHGD� QDURGQRJ� L]UDÌDYDQMD� X
YH]L� V� KRGDQMHP�� GRQRVLPR� L� NUDßL� SUHJOHG� áHVWR� XSR�
WUHEOMDYDQLK�SULORJD�QDáLQD��QR�EH]�RQLK�NRMLPD�VH�L]UD�
ÌDYD� HPRWLYQR� VWDQMH� VXEMHNWD�� YHVHOR�� WXÌQR�� PXáQR�
ÌDORVWQR�L�VO�

.5$7,&(�,�2'5('1,&(

� ]QDN�NRMLP�VH�R]QDáXMH�SUHWSRVWDYOMHQD
QHSRWYUâHQD�ULMHá

DWULE� DWULEXW
áDN� áDNDYVNL
HNVSUHV� HNVSUHVLYQR
HQJO� HQJOHVNL
JO� JODJRO
JO��LP�� JODJROVND�LPHQLFD
+$=8 +UYDWVND�DNDGHPLMD�]QDQRVWL�L�XPMHWQRVWL

�UDQLMH�-$=8���Y��
L�GU�� L�GUXJL
LNDY� LNDYVNL
LP� LPHQLFD
LPS� LPSHUDWLY
LURQ� LURQLáQR
LWG� L�WDNR�GDOMH
L]G� L]GDQMH
-$=8 -XJRVORYHQVND�DNDGHPLMD�]DQDQRVWL�L

XPMHWQRVWL��GDQDV�+$=8���Y��
ODW� ODWLQVNL
QHVYUÊ� QHVYUÊHQL�YLG�JODJROD
QMHP� QMHPDáNL
SRJUG� SRJUGQR
SUH]� SUH]HQW
SULO��VDG� SULORJ�VDGDÊQML
UD]J� UD]JRYRUQR
VYUÊ� VYUÊHQL�YLG�JODJROD
WM� WR�MHVW
XVS� XVSRUHGL
Y� YLGL
YRMQ� YRMQLáNL
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ED̀̀VDWL��QHVYUÊ�� �SULO��VDG��ED̀̀VDMXÝL��JO�� LP��ED̀̀VDQMH���

KRGDWL� QHPDUHßL� NDNR�� NXGD� L� NDPR�� VYUÊ�� QDED̀̀VDWL� �
QDLßL� QHSUHGYLâHQR� QD� NRJD� LOL� QD� ÊWR�� ED̀̀QXWL� �� VWLßL
QHQDGDQR�

Ei]DWL��QHVYUÊ���SULO��VDG��Eh]DMXÝL��JO��LP��Eh]DQMH���
NUHWDWL�VH�EH]�RGUHâHQD�FLOMD��ÊYUOMDWL��Y����WXPDUDWL��Y���

ELÊD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ELÊH�∩ÝL�� JO�� LP�� EL�∩∩ÊDQMH�� �
KRGDWL� EU]R�� ÌXULWL� VH� NDPR�� XSLWQR�� ND̀̀PR� ELÊ L�∩∩È"
�EMHÌLÊ���LPS��E L̀̀ ÊL��E L̀̀ È��ßLD̀̀����LGL�GDOMH�

EOH�∩QWDWL�EOHQWD��U L̀̀ WL��QHVYUÊ�� �SULO�� VDG��EOHQWD̀̀MXÝL�EOHQ�
WhUHÝL�� JO�� LP�� EOH�∩QWDQMH�EOHQWhUHQMH�� �� LßL� NDPR� QHSR�
WUHEQR��VYUÊ��SREOH�∩QWDWL���SRßL�

EUDQD̀̀WL�� �QHVYUÊ�� VDG�� EUDQD̀̀MXÝL�� JO�� LP�� EUDQhQMH�� �
KRGDWL� YXNXßL� QRJH� SRSXW� EUDQH� SR� L]RUDQRM� ]HPOML� LOL
QHVPLOMHQR�YODND���WL��Y���SR�WUDYL�QD�VMHQRNRÊL�

EUJHÈD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� EUJHÈD̀̀MXÝL�� JO�� LP�� EUJH�
ÈhQMH����KRGDWL�EU]R�X�KODáDPD� �áDN��EUJH̀̀ÈDPD�� ÊLURNLK
QRJDYLFD�NRMH�VH�WUOMDMX�MHGQD�R�GUXJX�

EU L̀̀ VDWL��QHVYUÊ���SULO��VDG��EU L̀̀ ÈXÝL��JO��LP��EU L̀̀ VDQMH���
XGDOMDYDWL�VH�EU]LP�NRUDNRP��EMHÌDWL�NDG�VH�XáLQL�NRPX
ÊWR�QDÌDR��VYUÊ��L]EULVDWL���EU]R�QHVWDWL��SREMHßL�

EUWLßD̀̀WL��QHVYUÊ���SULO��VDG��EUWLßD̀̀MXÝL��JO��LP��EUWLßhQMH�
�� KRGDMXßL� QRJDPD� XGDUDWL� VLWQR� NDPHQMH�� NDÌH� VH� L
NRSXQD̀̀WL� �Y��� �E Ù̀ WLFD� LOL�NR̀̀SXQ� ��XGDUDF�SDSNRP� LOL� NR�
SLWRP�SRMHGLQLK�ÌLYRWLQMD��

E Ù̀]DWL��QHVYUÊ���SULO��VDG��E Ù̀]DMXÝL��JO��LP��E Ù̀]DQMH���
KRGDWL�EU]R��ÌXULWL��Y���NDPR�

&

FDPEODWD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� FDPEODWD̀̀MXÝL�� JO�� LP�
FDPEODWhQMH����LßL�NDPR�QHSRWUHEQR�L�QHSRÌHOMQR��áHVWR
L�SUHáLFDPD�SUHNR�SROMD�LOL�OLYDGD�

FD̀̀SNDWL�� QHVYUÊ�� �SULO�� VDG�� FD̀̀SNDMXÝL�� JO�� LP�� FD̀̀S�
NDQMH�� �� KRGDWL� XEU]DQR� L� VLWQLP� NRUDFLPD�� X]� EODJR
XGDUDQMH�VWRSDOLPD��SD�VH�NDÌH�L�WD̀̀SNDWL��Y���

FDYDWD̀̀WL�� QHVYUÊ�� �SULO�� VDG��FDYDWD̀̀MXÝL�� JO�� LP�� FDYD�
WhQMH�������KRGDWL�X�JUXELP�SODWQHQLP�NXßQLP�SDSXáDPD
�áDN��FDYD̀̀WDPD������KRGDWL�WDPR�DPR�WUDÌHßL�ÊWR�RG�NXßH
GR�NXßH�� LOL� JUDGX�RG�GXßDQD�GR�GXßDQD�� LVWR� ÊWR� L�SD�
SXßD̀̀WL��Y���

FRNXOD̀̀WL��QHVYUÊ�� �SULO�� VDG��FRNXOD̀̀MXÝL�� JO�� LP��FRNX�
OhQMH����NUHWDWL�VH�X�JUXERM�GUYHQRM�REXßL��UMHâH�X�WHÊNLP
NRÌQLP�FLSHODPD��NORPSDWL��Y���

FX̀̀IWDWL��QHVYUÊ���SULO��VDG��FX̀̀IWDMXÝL��JO��LP��FX̀̀IWDQMH���
KRGDWL�XEU]DQR� L�PDOR�SRJQXWR�NDR�GD�VH�ÊWR�YXáH�� ÊWR
SRGVMHßD� QD� YODN� L� ]YXN� ORNRPRWLYH��FX̀̀I�FX̀̀I�� SD� RWXGD
WDNDY�L]UD]�

FX�∩∩QFDWL�� QHVYUÊ�� �SULO�� VDG�� FX�∩∩QFDMXÝL�� JO�� LP�� FX�∩∩QFD�
QMH����KRGDWL�NDR�SR�RSUXJDPD��WM��VSXÊWDMXßL�L�GLÌXßL�WLMH�
OR�

FXQFOMD̀̀WL��QHVYUÊ�� �SULO�� VDG��FXQFOMD̀̀MXÝL��JO�� LP��FXQ�
FOMhQMH�� �� KRGDWL� NDPR�QHYROMNR�� QHUDGR�� V�PDOR� YROMH�

VYUÊ��SRFXQFOMD̀̀WL� �� SRßL� �GRFXQFOMD̀̀WL� �� GRßL�� ÊWR�PROMD�
NDWL��SURVMDáLWL�

FXQGUD̀̀WL�� QHVYUÊ�� �SULO�� VDG��FXQGUD̀̀MXÝL�� JO�� LP�� FXQ�
GUhQMH����SRJUG�� LßL�NDPR�QHSRWUHEQR�L�QHSRÌHOMQR�� LP�
JODVL�F}QGUH�

FXQWD̀̀WL��QHVYUÊ���SULO��VDG��FXQWD̀̀MXÝL��JO��LP��FXQWhQMH�
��LVWR�ÊWR�L�FXQGUD̀̀WL��DOL�V�PDQMH�SRJUGQLP�]QDáHQMHP�

FX̀̀SNDWL�� QHVYUÊ�� �SULO�� VDG�� FX̀̀SNDMXÝL�� JO�� LP�� FX̀̀SND�
QMH����NUHWDWL� VH� VLWQLP�NRUDNRP�X]� ODJDQR� WXSNDQMH�QR�
JDPD�

'

G L̀̀ ODWL�� QHVYUÊ�� �SULO�� VDG��G L̀̀ ODMXÝL�� JO�� LP��G L̀̀ ODQMH�� �
NUHWDWL�VH�RÊWULP�L�XVNLP�NRUDNRP�WUOMDMXßL�QRJX�X]�QRJX
SRSXW�GLODQMD�GUYD�]D�RGUHâHQX�XSRWUHEX�

G L̀̀PLWL��QHVYUÊ���SULO��VDG��GLPH�∩�ßL��JO�� LP��G L̀̀POMHQMH�
��KRGDWL�EU]R�áYUVWLP�NRUDNRP��QHVWDMDWL�NRPX�V�YLGLND�
VYUÊ��L]G L̀̀PLWL���QHVWDWL�EHVWUDJD��L]JXELWL�VH�

GR̀̀KRGLWL�� QHVYUÊ�� �SULO�� VDG�� GRKRGH�∩∩ÝL�GRKwGHÝL�� JO�
LP�� GRKRàH�∩∩QMH�GRKwàHQMH�� �� GROD]LWL�� VYUÊ�� GR�∩∩ÝL�GR�∩∩MWL�
ULYDWL��WDO��DUULYDUH��

GROD̀̀]LWL�� QHVYUÊ�� �SULO�� VDG��GROD̀̀]HÝL�� JO�� LP��GROD̀̀ÊH�
QMH����LVWR�ÊWR�L�GRKRGLWL��Y���

GRQGXOD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� GRQGXOD̀̀MXÝL� VH�� JO�
LP��GRQGXOhQMH�� ��KRGDWL�SRODNR��POLWDYR� L� OMXOMDMXßL� VH
�WDO��GRQGRODUH��

GU L̀̀ EODWL�� QHVYUÊ�� �SULO�� VDG�� GU L̀̀ EODMXÝL�� JO�� LP�� GU L̀̀ E�
ODQMH����RELáQR�X�QRJRPHWX�EU]R�L�VSUHWQR�WMHUDQMH�ORSWH
YLMXJDYR�PDOLP��L]PMHQLáQLP�SRNUHWLPD�QRJX�SURWLYQLá�
NRJ�LJUDáD�NRML�PX�QDVWRML�RGX]HWL�ORSWX��QDGPXGULWL�JD�

GUL��SD̀̀WL��QHVYUÊ���SULO��VDG��GU L�∩∩SDMXÝL��JO��LP��GU L�∩∩SDQMH�
��XEU]DQR�ÌXUQR�LßL�]D�NLP��QSU��GLMHWH�]D�PDMNRP��UH��SD̀̀WL
�Y����VYUÊ��SRGULSDWL���SRßL��SRWDSNDWL�]D�NLP�

GU�∩∩PDWL��QHVYUÊ���SULO��VDG��GU�∩∩PDMXÝL��JO��LP��GU�∩∩PDQMH�
��KRGDWL�WUHVXßL�WLMHOR�L�SRVWUXJLYDWL�LOL�GUVDWL�QRJDPD�

GU�∩∩QFDWL�� QHVYUÊ�� �SULO�� VDG�� GU�∩∩QFDMXÝL�� JO�� LP�� GU�∩∩Q�
FDQMH�� �� LßL� NDPR� UDGR�� ODJDQLP� L� EU]LP� NRUDNRP�� JR�
WRYR�SRVNDNXMXßL� LOL� SOHÊXßL�� QSU�� LßL� QD� NDNYX� ]DEDYX�
SOHV�LOL�X�JRVWH��VYUÊ��SRGU�∩∩QFDWL�

GU�∩∩QGDWL��QHVYUÊ�� �SULO�� VDG��GU�∩∩QGDMXÝL�� JO�� LP��GU�∩∩QGD�
QMH����LVWR�ÊWR�L�G Ù̀PDWL�

G Ù̀ VDWL��QHVYUÊ�� �SULO��VDG��G Ù̀ VDMXÝL��JO�� LP��G Ù̀ VDQMH���
KRGDWL�SRWUHVXMXßL�WLMHOR�L�SRVWUXÌXMXßL�QRJDPD��XVS��G Ù̀ �
PDWL�

GUX̀̀FDWL��QHVYUÊ���SULO��VDG��GUX̀̀FDMXÝL��JO��LP��GUX̀̀FDQMH�
��KRGDWL�XNUXáHQR�L�XGDUDMXßL�VWRSDOLPD��VYUÊ��SRGUX̀̀FDWL
�NDPR���SRßL�




àL��SD̀̀WL��QHVYUÊ���SULO��VDG��àL�∩∩SDMXÝL��JO��LP��àL�∩∩SDQMH���
���UDGRVQR�L�EXáQR�VNDNXWDWL�����WUáNDUDWL�WDPR�DPR�UDGL
REDYOMDQMD� NDNYD� SRVOD�� VYUÊ�� à L̀̀ SLWL�à L̀̀ SQXWL�� �� QDJOR
VNRáLWL�SURL]YRGHßL�EXNX��QD�EU]LQX�MHGQLP�VNRNRP�NR�
PX�ÊWR�XNUDVWL�L�SREMHßL�
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)

ILO L�∩∩WL��QHVYUÊ�� �SULO�� VDG�� ILO L�∩∩MXÝL�� JO�� LP�� ILOhQMH�� ��KR�
GDWL�YUOR�EU]R�GD�VH�QH�]DNDVQL�QD�RGUHGLÊWH��VYUÊ��SRILO L�∩∩�
WL���SRßL�NDPR�YUOR�EU]LP�NRUDNRP�

I Ù̀ FNDWL��QHVYUÊ���SULO��VDG��I Ù̀ FNDMXÝL��JO��LP��I Ù̀ FNDQMH�
��KRGDWL�EU]R� VLWQLP�NRUDFLPD� WH� ODJDQR�GRGLUDMXßL� WOR�
ÊWR�SRGVMHßD�QD�IUFDQMH�LOL�SUHOLMHWDQMH�VLWQH�SWLFH�V�JUDQH
QD�JUDQX�

I U�∩∩QGDWL��QHVYUÊ���SULO��VDG��I U�∩∩QGDMXÝL��JO��LP��I U�∩∩QGDQMH�
�� KRGDWL� YUOR� UDVSRORÌHQR� ODJDQLP� NRUDNRP� MHGYD
GRGLUDMXßL�WOR��QSU��RGOD]HßL�QD�NDNYX�]DEDYX�LOL�X�SRVMHW
YROMHQRM�RVREL��VYUÊ��SRIU�∩∩QGDWL���SRßL��I U�∩∩QGDODF���]YUN��

IX̀̀VWL�VH�IX��]D̀̀WL�VH��QHVYUÊ���SULO��VDG��IX��]XÝL�VH�I{]DMXÝL
VH��JO��LP��I{]DQMH��������V�NOL]DWL�VH��Y�������NUHWDWL�VH�NUD�
GRPLFH��VYUÊ��SURIX̀̀VWL�VH���SDVWL�

*

JhFDWL��QHVYUÊ���SULO��VDG��J{FDMXÝL��JO��LP��J{FDQMH���
KRGDWL�GXJLP�NRUDNRP�SR�YLVRNRM�WUDYL�LOL�SR�EODWX�SRSXW
SHUDGL�LOL�NUXSQH�VWRNH�

JDOR��SD̀̀WL��QHVYUÊ���SULO��VDG��JDOR��SD̀̀MXÝL��JO��LP��JDOR��Sh�
QMH���� LßL�NDPR� L]�]QDWLÌHOMH�XEU]DQR� L�GXJLP�NRUDNRP�
SD�VH�NDÌH�L��JDORSDWL�NDR�NRQM���VYUÊ��SRJDOR��SDWL���SRMX�
ULWL�

JD̀̀]LWL��QHVYUÊ���SULO��VDG��JD̀̀]HÝL��JO��LP��JD̀̀ÊHQMH������
LßL� áYUVWLP� YRMQLáNLP� NRUDNRP�� ��� KRGDWL� �PDVWLWL�� SR
RUDQLFL�L�SROMRSULYUHGQLP�NXOWXUDPD��WUDYL�VMHQRNRÊH�L�VO�

JH̀̀JDWL�VH��QHVYUÊ���SULO��VDG��JH̀̀JDMXÝL�VH��JO��LP��JH̀̀JD�
QMH�� �� LßL�SRODNR� L� JLEDWL� VH� OLMHYR�GHVQR�NUDWNLP� L� ÊLUR�
NLP�NRUDFLPD�SRSXW�JXVDND�

JL��ED̀̀WL�VH��QHVYUÊ���SULO��VDG��J L�∩∩EDMXÝL�VH��JO��LP��J L�∩∩ED�
QMH����KRGDWL�SRODNR�L�XNRáHQR��MHGYD�SRGLÌXßL�VWRSDOD�
RELáQR�SUL�KRGDQMX�X�PUDNX�

JLJD̀̀OMDWL�VH��QHVYUÊ���SULO��VDG��JLJD̀̀OMHÝL�VH��JO�� LP��JL�
JD̀̀OMHQMH�� ��KRGDWL�SRPRßX�JLJDOMD��KRGXOMD�� ÊWXOD�� ÊWDND
�áDN�NUR̀̀FXOD��WUD�∩∩PSXOD���XVS��NURQFXOD̀̀WL��WUDPSXOD̀̀WL��WHWX̀̀�
UDWL�VH�

JPL��]D̀̀WL��QHVYUÊ���SULO��VDG��JPL�∩∩ÊXÝL��JO��LP��JPL�∩∩]DQMH�
�����NUHWDWL�VH�SRWUHEXÊNH��QD� ODNWRYLPD� L�NROMHQLPD��SX�
]DWL� �Y������� LßL�SUHG� NLP� YUOR�SRQL]QR��EH]�SRQRVD��SX�
]DWL�

JRQGXOD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� JRQGXOD̀̀MXÝL� VH�� JO�
LP�� JRQGXOhQMH�� �� KRGDWL� SRODNR�� EH]YROMQR� L� OMXOMDMXßL
VH�NDR�X�áDPFX��JRQGXOL��WDO��JRQGROD��

JUD̀̀ELWL��QHVYUÊ���SULO��VDG��JUD̀̀EHÝL��JO��LP��JUD̀̀EHQMH���
���NUHWDWL�VH�GXJLP�NRUDNRP�ÌHOHßL��VWLßL�NDPR�ÊWR�SULMH�
���ÌXULWL��KLWDWL�]D�NLP�GD�JD�VH�VXVWLJQH�


JUHGWL�� QHVYUÊ��� LPD� VDPR� SUH]��� JUnGHQ�JUH�∩Q�� JUn�
GHÈ�JUH�∩È�� JUnGH�JUH�∩�� JUnGHPR�JUnPR�� JUnGHWH�JUnWH�� JUn�
GX�� WH� SULO�� JUH��GX�∩∩ÝL� �LGXßL�� KRGHßL��� D� ]D� GUXJH� REOLNH
UDEH�VH�REOLFL�JO��LÝL�L�KRGDWL�KRGLWL��Y���

J Ù̀QXWL�JUX̀̀QXWL�� VYUÊ���� �NDPR�LOL�NRJD��QDKUXSLWL�� MXU�
QXWL�

JUX�∩∩QGDWL��QHVYUÊ���SULO��VDG��JUX�∩∩QGDMXÝL��JO��LP��JUX�∩∩QGD�

QMH�� �� LßL� QD� YODVWLWL� ]HPOMLÊQL� SRVMHG�� LPDQMH� �QMHP�
*UXQGEHVLW]��� VYUÊ�� SRJUX�∩∩QGDWL� �SRßL��� GRJUX�∩∩QGDWL� �GRßL�
VWLßL��

JX�∩∩UDWL�VH��QHVYUÊ�� �SULO��VDG��JX�∩∩UDMXÝL�VH��JO�� LP��JX�∩∩UD�
QMH����QDVLOQR�LßL�QDSULMHG�NUR]�JXÌYX��VYUÊ��JX̀̀UQXWL�VH��
SURELWL�VH�

JX̀̀UNDWL��NRJD��ÊWR��VH��QHVYUÊ���SULO��VDG��JX̀̀UNDMXÝL��JO�
LP��JX̀̀UNDQMH����LßL�SRODNR�JXUDMXßL��VYUÊ��JX̀̀UNQXWL�

JX̀̀ÊYDWL�VH��QHVYUÊ���SULO��VDG��JX̀̀ÊYDMXÝL�VH��JO��LP��JX̀̀Ê�
YDQMH����KRGDWL�SRODNR�NUR]�PQRÊWYR��JXÌYX��XVS��JX�∩∩UDWL
VH��U L̀̀ YDWL�VH�

+

KL�∩∩QFDWL�� QHVYUÊ�� �SULO�� VDG�� KL�∩∩QFDMXÝL�� JO�� LP�� KL�∩∩Q�
FDQMH����SRJUGQR�]D�EU]R�KRGDQMH�ÌXUHßL�QD�NDNYX�]DED�
YX�LOL�VXVUHW�V�NDNYRP�RVRERP��ÊWR�GUXJL�QH�RGREUDYDMX�
VYUÊ��SRKL�∩∩QFDWL��SRßL���GRKL�∩∩QFDWL��GRßL��

K L̀̀ WDWL�� QHVYUÊ�� �SULO�� VDG�� K L̀̀ WDMXÝL�� JO�� LP�� K L̀̀ WDQMH�� �
ÌXULWL� NDPR�GD� VH� ÊWR�SULMH� VWLJQH�QD� FLOM�� QSU�� UDGL� SUX�
ÌDQMD�SRPRßL�NRPX�X�QHYROML��VYUÊ��SRK L̀̀ WDWL���SRßL�YUOR
ÌXUQR�

K L̀̀ WULWL�� QHVYUÊ�� �SULO�� VDG��K L̀̀ WUHÝL�� JO�� LP��K L̀̀ WUHQMH�� �
YUOR�EU]R��PXQMHYLWR�ÌXULWL�NDPR�

KvGDWL��QHVYUÊ���SULO��VDG��KvGDMXÝL��JO��LP��KvGDQMH���
NUHWDWL� VH�SMHÊNH�RSßHQLWR��áHVWL� VX� L�XáHVW��JO��KRÊH��YD̀̀WL�
GRKD��ÊHYD̀̀WL��UMHâH�GRKhMDWL��LPS��KR̀̀M���KR̀̀PR���KR̀̀WH���XVS�
LÝL�

KRG L̀̀ WL��QHVYUÊ���SULO��VDG��KRGH�∩ÝL����LVWR�ÊWR�L�KvGDWL�
KRGDWL�� QHVYUÊ�� �SULO�� VDG��KUD̀̀PDMXÝL�� JO�� LP�� KUD̀̀PD�

QMH����ÊHSDWL��Y���
KÚOLWL��QHVYUÊ���SULO��VDG��KÚOHÝL��JO��LP��KÚOMHQMH����YUOR

EU]R�UDGRVQR�MXULWL��KLWDWL��NDPR��
KX��OMD̀̀WL� VH��QHVYUÊ�� �SULO�� VDG��KX�∩∩OMDMXÝL� VH�� JO�� LP��K{�

OMDQMH����SULOD]LWL�NUDGRP��SULNUDGDWL� VH�V�NDNYRP�ORÊRP
QDPMHURP��LP��KX̀̀OMD���SRGODF�

,

sÝs�sWL��QHVYUÊ�� �SULO�� VDG�� L̀̀ GXÝL�������NUHWDWL� VH�SMHÊNH�
���KRGDWL�SUHPD�RGUHâHQRP�FLOMX�����LßL�X��SRKDâDWL��ÊNR�
OX�����KRGDWL��GUXÌLWL�VH��V�NLP�����QDSUHGRYDWL�L�GU���EURMQL
VX�VYUÊ��JODJROL�V�SUHGPHFLPD�GR�∩∩MWL��QDsWL��SR�∩∩MWL��]D�∩∩MWL��LPS�
KR̀̀M���KR̀̀PR���KR̀̀WH���XVS��
JUHGWL�L�KRGDWL�

-

Mn]GLWL��QHVYUÊ�� �SULO��VDG�� Mn]GHÝL��JO�� LP�� Mn]GHQMH���
NUHWDWL� VH� YUOR� EU]R�� MXULWL�� ÊWR� QDOLNXMH� QD� JDORSLUDQMH
NRQMD�

M|UFDWL��QHVYUÊ���SULO��VDG��M|UFDMXÝL��JO��LP��M|UFDQMH���
MXULWL� WDPR�DPR�� WUáNDUDWL� EH]� MDVQD� FLOMD�� WM�� ]EXQMHQR�
VPRWDQR�

MXUH��VDWL��QHVYUÊ���SULO��VDG��MXUH�∩VDMXÝL��JO��LP��MXUH�∩VDQMH�
��WUáNDUDWL�]D�NLP�YUOR�EU]R�L]�]QDWLÌHOMH��D�QHSRÌHOMDQ�
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MXU L̀̀ ÈDWL�� QHVYUÊ�� �SULO�� VDG�� MXU L̀̀ ÈDMXÝL�� JO�� LP�� MXU L̀̀ ÈD�
QMH�������NUHWDWL�VH�ERUEHQR�SURWLY�QHSULMDWHOMD�X�UDWX��QD�
SDGDWL�� L]YRGLWL� MXULÊ�� ���RSßHQLWR� LßL�SURWLY� NRJD��QDYD�
OMLYDWL�QD�NRJD�

M{ULWL�� QHVYUÊ�� �SULO�� VDG�� M{UHÝL�� JO�� LP�� M{UHQMH�� �� ��
NUHWDWL�VH�YUOR�EU]R�����UD]J��QDJDQMDWL�NRJD��WMHUDWL��WUDÌLWL
L� KYDWDWL�� ��� ÌXULWL� VH� NDPR� ]EXQMHQR�� VPHWHQR�� NDR
�PXKD�EH]�JODYH���VYUÊ�� MX̀̀UQXWL� �QDYDOLWL��� LP�� M|UQMDYD� �
NUHWDQMH�X�ÌXUEL��WUáDQMH��QDWMHULYDQMH�L�VO�

.

ND̀̀VDWL��QHVYUÊ�� �SULO�� VDG��ND̀̀VDMXÝL�� JO�� LP��ND̀̀VDQMH�� �
���KRGDWL�ÌXUQR�GXJLP�NRUDNRP�SRSXW�NRQMD�X�NDVX����
NUHWDWL�VH�]DRVWDMXßL�]D�NLP��ND̀̀VNDWL��Y���

ND̀̀VNDWL��QHVYUÊ���SULO��VDG��ND̀̀VNDMXÝL��JO��LP��ND̀̀VNDQMH�
��GHP��RG�ND̀̀VNDWL��Y����X]�SRWHÊNRßH�NUHWDWL�VH�]D�NLP�LOL
X]�NRJD��VYUÊ��SRND̀̀VNDWL��NDPR����SRßL�SRODNR�

NOHPEH��VD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� NOHPEH��VD̀̀MXÝL�� JO�� LP�
NOHPEH��VhQMH�� �� SRJUG�� NUHWDWL� VH� ]D� NLP� NOLPDYR� L
QHSRÌHOMQR�NOH��PSDWL��Y���

NOD̀̀PSDWL��QVHYUÊ���SULO��VDG��NOD̀̀PSDMXÝL��JO��LP��NOD̀̀P�
SDQMH����KRGDWL�QHVSUHWQR��SRJQXWR�L�QHVNODGQR�

NODWD��U L̀̀ WL�� QHVYUÊ�� SRJUG�� �SULO�� VDG�� NODWD��UH�∩ÝL�� JO�� LP�
NOWhUHQMH�� �� KRGDWL� WDPR�DPR� EH]� MDVQRJD� FLOMD�� SRSXW
NODWD�X�]YRQX��VNLWDWL�VH��Y����OXQMDWL��Y����VYUÊ��SRNODWD��U L̀̀ WL
��SRßL�X�QHSR]QDWRP�SUDYFX�

NOD��W L̀̀ WL�� QHVYUÊ�� SRJUG�� �SULO�� VDG��NODWH�∩ÝL�� JO�� LP��NOh�
ÝHQMH�������NUHWDWL�VH�WUDÌHßL�ÊWR�QD�VYH�VWUDQH�����LVWR�ÊWR�L
NODWD��U L̀̀ WL��Y���

NOH̀̀FDWL��QHVYUÊ���SULO��VDG��NOH̀̀FDMXÝL��JO��LP��NOH̀̀FDQMH�
�� KRGDWL� EH]� áYUVWD� XSRULÊWD� X� NROMHQLPD�� VYUÊ��SRNOH̀̀F�
QXWL���RVODELWL�L�SRSXVWLWL�X�KRGX��LOL�UDGX��

NO L̀̀PDWL��QHVYUÊ�� �SULO�� VDG��NO L̀̀PDMXÝL�� JO�� LP��NO L̀̀PD�
QMH�� ��KRGDWL�EH]YROMQR��SRVSDQR�� VSXÊWHQH� JODYH�� VYUÊ�
SRNO L̀̀PDWL��NDPR����SRßL�NOLPDMXßL��SRFXQWD̀̀WL��Y��FXQWD̀̀WL��

NOLQßD̀̀WL�� QHVYUÊ�� SRJUG�� �SULO�� VDG��NOLQßD̀̀MXÝL�� JO�� LP�
NOLQßhQMH�� �� KRGDWL� NDPR� QHSRWUHEQR� L� QHSRÌHOMQR� �
NDÌH� VH� RELáQR� ]D� GMHFX�� VYUÊ�� SRNOLQßD̀̀WL�� LP�� NO L�∩∩QFL
�EDODYFL��EDODYXUGLMD��

NO L̀̀ SVDWL�� QHVYUÊ�� �SULO�� VDG�� NO L̀̀ SVDMXÝL�� JO�� LP�� NO L̀̀ S�
VDQMH����NUHWDWL�VH�SRODNR��XPRUQLP�NRUDNRP��MHGYD�SR�
GLÌXßL�VWRSDOD��VYUÊ��SRNO L̀̀ SVDWL���SRßL��RWLßL��NDPR��

NOL��]D̀̀WL��QHVYUÊ�� �SULO�� VDG��NO L�∩∩ÊXÝL�� JO�� LP��NOr]DQMH�� �
NUHWDWL� VH�SR�JODWNRM��NOL]DYRM�SRYUÊLQL� �OHG��NDPHQ��EH]
RGYDMDQMD�VWRSDOD�RG�WOD��VYUÊ�� �V�NO L̀̀ ]QXWL���SDVWL�QD� WOR�
LVWR�ÊWR�L�IX̀̀VWL�VH��Y����XVS��VNOL��]D̀̀WL�VH�

NOR�∩∩PSDWL��QHVYUÊ���SULO��VDG��NOR�∩∩PSDMXÝL��JO��LP��NOR�∩∩P�
SDQMH����KRGDWL�X�NORPSDPD���REXßD�V�GUYHQRP�SRWSOD�
WRP��]DWYRUHQD�X�GLMHOX�NRML�SRNULYD�SUVWH�

NORSRWD̀̀WL�� QHVYUÊ�� �SULO�� VDG��NORSRWD̀̀MXÝL�� JO�� LP��NOR�
SRWhQMH����KRGDWL�X�FRNXODPD�LOL�QDQXODPD��X�SDSXáDPD
V�GUYHQRP�SRWSODWRP�

NOMD̀̀FNDWL��QHVYUÊ���SULO��VDG��NOMD̀̀FNDMXÝL��JO��LP��NOMD̀̀F�
NDQMH�� �����KRGDWL� VWXSNDMXßL� L� MDáH�SUHJLEDMXßL� NROMHQD
X]� PDONR� SULJLQMDQH� JODYH�� ��� KRGDWL� NUDGRPLFH� �NUD�

GRP�� NULÊRP��� RSUH]QR� VNULYDMXßL� VH� UDGL� L]QHQDâHQMD
�NRJD���VYUÊ��SRNOMD̀̀FNDWL���RWLßL�SRWLKR�L�QHSULPMHWQR�

NOMR̀̀FNDWL��QHVYUÊ���SULO��VDG��NOMR̀̀FNDMXÝL��JO��LP��NOMR̀̀F�
NDQMH����KRGDWL�POLWDYR�X]�MDáH�NOLPDQMH�JODYRP�L�WXSND�
QMHP�QRJDPD�

NROX��WD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� NROX��WD̀̀MXÝL� VH�� JO�� LP�
NRO{WDQMH����NUHWDWL�VH�L]YRGHßL�NROXWH�UXNDPD��QRJDPD�L
áLWDYLP�WLMHORP�

NRSXQD̀̀WL��QHVYUÊ���SULO��VDG��NRSXQD̀̀MXÝL��JO��LP��NRSX�
QhQMH����KRGDWL�L�QRJDPD�XGDUDWL�L�NRWUOMDWL�NDPHQMH�SUHG
VRERP�

NRUDßD̀̀WL�� QHVYUÊ�� �SULO�� VDG��NRUißDMXÝL�� JO�� LP�� NRUi�
ßDQMH����NUHWDWL�VH�QHPRUDOQLP�LOL�PDOR�L]UD]LWLMLP�NRUD�
NRP��VYUÊ��NRUiNQXWL��LVNRUiNQXWL��]DNRUiNQXWL�

NRWÙOMDWL� VH�� QHVYUÊ�� �SULO�� VDG�� NRWÙOMDMXÝL� VH�� JO�� LP�
NRWÙOMDQMH�� �����NROXWDWL� VH��SUHYUWDWL� VH�SUHNR�JODYH��YD�
OMDWL� VH� ERáQR�� ��� NUHWDWL� VH� XEU]DQR� QL]EUGR�� UXODWL� VH
�Y����URODWL�VH��Y���

NRW|UDWL� VH�� QHVYUÊ�� �SULO�� VDG�� NRW|UDMXÝL� VH�� JO�� LP�
NRW|UDQMH�������NUHWDL�VH�SRPRßX�NRWXUDOMNL��FLSHOD�V�NR�
WDáLßLPD������KRGDWL�SRODNR��POLWDYR��XPRUQR�

NUnWDWL� �VH��� QHVYUÊ�� �SULO�� VDG�� NUnÝXÝL�� JO�� LP�� NUn�
WDQMH�� �� ��� LßL� �SUHPD�� N�� ND��� RGOD]LWL� V� MHGQRJ� PMHVWD
SUHPD�GUXJRPH�����ELWL�SRNUHWDQ��SMHÊDáLWL��ÊHWDWL�

NULY|GDWL��QHVYUÊ���SULO��VDG��NULY|GDMXÝL��JO��LP��NULY|�
GDQMH����LßL� OLMHYR�GHVQR�]DRELOD]HßL�NDNYH�SUHSUHNH�QD
SXWX�

NURFXOD̀̀WL��QHVYUÊ�� �SULO�� VDG��NURFXOD̀̀MXÝL�� JO�� LP��NUR�
FXOhQMH�� �����NUHWDWL� VH�SRPRßX�NURFXOD� LOL� ÊWDND� �QMHP�
.U~FNH��.U~FNVWRFN��WDO��JUXFFLD������KRGDWL�WHÊNLP�L�EXá�
QLP�NRUDNRP�

NUwßLWL�� QHVYUÊ�� HNVSUHV�� �SULO�� VDG�� NUwßHÝL�� JO�� LP�
NUwßHQMH����LßL��NDPR��VPMHOR��NRUDáDWL�RGYDÌQR�

NU{ÊLWL��QHVYUÊ�� �SULO�� VDG��NU{ÊHÝL��JO�� LP��NU{ÊHQMH���
��� NUHWDWL� VH� NDR� GD� VH� RSLVXMH� NUXÌQLFD�� ��� KRGDWL� RG
PMHVWD�GR�PMHVWD�� LßL�QD� VYH� VWUDQH� WUDÌHßL� LOL� UD]QRVHßL
ÊWR�

/

OD�∩∩QGUDWL�� QHVYUÊ��SRJUG�� �SULO�� VDG�� OD�∩∩QGUDMXÝL�� JO�� LP�
OD�∩∩QGUDQMH�� �� LßL� NDPR�QHSRWUHEQR�� OXQMDWL� �Y���� VYUÊ��SR�
OD�∩∩QGUDWL��LP��OD�∩∩QGUDÈ���OXWDOLFD��QMHP��/DQG��KHUXPODXIHQ
��OXQMDWL�QDRNROR��

OD̀̀]LWL�� QHVYUÊ�� �SULO�� VDG�� OD̀̀]HÝL�� JO�� LP�� OD̀̀]HQMH�� �� ��
NUHWDWL� VH� SRODNR� L� SRWLKR� SRSXW� JPD]RYD� �JPL]DYDFD��
���SULOD]LWL��NRPX��áHPX��NUDGRPLFH��QHSULPMHWQR�

OH��OD̀̀WL�VH��QHVYUÊ���SULO��VDG��OH�∩ODMXÝL�VH��JO��LP��OH�∩OD̀̀QMH�
��OMXOMDWL�VH�LOL�QMLKDWL�VH�X�KRGX�OLMHYR�GHVQR��VYUÊ��RGOH���
ODWL� VH���SRßL� �NDPR��SRODJDQR�� VSRUR�� OMXOMDMXßL� VH��QML�
ÊXßL�VH�

OHSH��U L̀̀ WL��QHVYUÊ���SULO��VDG��OHSH�∩ULÝL��JO��LP��OHSHUH�∩QMH�
�� LßL� NDPR� QHSR]YDQ�� VYUÊ�� SROH��SHU L̀̀ WL� �� SRßL�� SRKLWDWL
NDPR�QHSR]YDQ�L�QHSRÌHOMDQ�

OHW L̀̀ WL�� QHVYUÊ�� HNVSUHV�� �SULO�� VDG�� OHWH�∩ÝL�� JO�� LP�� OHWH̀̀�
QMH�� �� KRGDWL� YUOR� EU]R� ODJDQLP� NRUDNRP� ��OHWMHWL��
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REDYOMDMXßL� NDNDY� YDÌDQ� L� QHRGJRGLY� SRVDR� �]DGDWDN��
VYUÊ��GROHW L̀̀ WL���GRßL��SROHW L̀̀ WL���SRßL��SROHWMHWL�

OX�∩∩QMDWL��QHVYUÊ���SULO��VDG��OX�∩∩QMDMXÝL��JO��LP��OX�∩∩QMDQMH���
KRGDWL�EH]�MDVQD�FLOMD��]EXQMHQR�OXWDWL��NODWLWL��Y���

OX̀̀VNDWL��QHVYUÊ���SULO��VDG��OX̀̀VNDMXÝL��JO��LP��OX̀̀VNDQMH���
KRGDWL� EDKDWR�� QDSUVLWR� L� VQDÌQR� XGDUDMXßL� QRJDPD�
UD]OX̀̀VNDWL���SRGHUDWL�REXßX�

OX��WD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� OX�∩∩WDMXÝL�� JO�� LP�� OX�∩∩WDQMH�� �
NUHWDWL�VH�QH�]QDMXßL�SUDYL�SXW����� LßL�EH]�FLOMD�� WXPDUDWL
�Y����VYUÊ��GROX��WD̀̀WL���QHQDGQR�GRßL��SROX��WD̀̀WL���SRßL�X�QH�
SR]QDWRP�SUDYFX�

OMR̀̀FNDWL�� QHVYUÊ�� �SULO�� VDG�� OMR̀̀FNDMXÝL�� JO�� LP�� OMR̀̀FND�
QMH����KRGDWL� VLWQLP� L�XPRUQLP�NRUDNRP�]DEDFXMXßL� WH�
ÌLQX�WMHOD�V�QRJH�QD�QRJX�L�NOLPDMXßL�JODYRP��VYUÊ��OMR̀̀F�
QXWL��SOMR̀̀FQXWL���SDVWL�QD�QRV�

OMR̀̀VNDWL�� QHVYUÊ�� �SULO�� VDG�� OMR̀̀VNDMXÝL�� JO�� LP�� OMR̀̀VND�
QMH����LßL�áYUVWLP�NRUDNRP�L�VQDÌQLP�JDÌHQMHP��RELáQR
SR�EODWX�LOL�NDOMXÌL��VYUÊ��OMR̀̀VQXWL���SDVWL��Y��SOMR̀̀VNDWL�

OMX��OMD̀̀WL� VH��QHVYUÊ�� �SULO�� VDG�� OMX�∩∩OMDMXÝL� VH�� JO�� LP�� OMX�∩∩�
OMDQMH����KRGDWL�QMLÊXßL�VH��XVS��OHOD̀̀WL�VH�

0

PD̀̀JOLWL��QHVYUÊ���SULO��VDG��PD̀̀JOHÝL��JO�� LP��PD̀̀JOHQMH�
��KRGDWL�EU]R��DOL�WLKR�SRSXW�PDJOH�QRÊHQH�YMHWURP��VYUÊ�
RGPD̀̀JOLWL��UD]J���GDWL�YMHWUD�SHWDPD����SREMHßL��QHVWDWL�

PDKXWD̀̀WL��QHVYUÊ���SULO��VDG��PDKXWD̀̀MXÝL��JO��LP��PDKX�
WhQMH����KRGDWL�XEU]DQR�L�VQDÌQR�]DPDKLYDWL�UXNDPD�

PDQWHOD̀̀WL��QHVYUÊ���SULO��VDG��PDQWHOD̀̀MXÝL��JO��LP��PDQ�
WHOhQMH�� �� LßL� XEU]DQR� ]DRJUQXW� RJUWDáHP� �EH]� UXNDYD��
SODÊWRP��WDO��PDQWHOOR��WH�VQDÌQR�]DPDKXMXßL�UXNDPD�

PDUßD̀̀WL�� QHVYUÊ�� X]YLÊ�� �SULO�� VDG��PDUßD̀̀MXÝL�� JO�� LP�
PDUßhQMH����NRUDáDWL�YRMQLáNLP�NRUDNRP��WDO��PDUFLDUH��
XVS��PDUÈLUD̀̀WL�

PDUÈL��UD̀̀WL��QHVYUÊ���SULO��VDG��PDUÈ L�∩∩UDMXÝL��JO��LP��PDU�
È L�∩∩UDQMH�� �� KRGDWL� VYHáDQLP� YRMQLáNLP� NRUDNRP�� VWXSDWL
X�PDUÊX�� VYUÊ��XPDUÈL��UD̀̀WL� �� XßL� NDPR� SREMHGRQRVQR� �X
UDW��

PDVW L̀̀ WL��QHVYUÊ���SULO��VDG��PD̀̀VWHÝL��JO��LP��PD̀̀VWHQMH���
���QHRGOXáQR�KRGDWL�WDPR�DPR�X�RJUDQLáHQRP�SURVWRUX�
���JD]LWL�SR�RGUâHQRM�]HPOML��SROMRSULYUHGQLP�NXOWXUDPD
LOL�YLVRNRM� WUDYL�QD�VMHQRNRÊL�����ERVRQRJR�KRGDWL� L�JQMH�
áLWL�JURÌâH�X�NDNYRP� VXGX� UDGL�GRELYDQMD�PRÊWD� L�YLQD�
���QD�JXPQX�KRGDWL�SR�NODVMX�ÌLWDULFD�LOL�SR�]UHOLP�VXKLP
PDKXQDPD� UD]QLK�SRORSULYUHGQLK�NXOWXUD� UDGL�RGMHOMLYD�
QMD�]UQMD�RG�SOMHYH��RGQRVQR�RG�PDKXQD��XVS��PDVWXKD̀̀WL
L�SHÈWD̀̀WL�

PDVWXKD̀̀WL��QHVYUÊ���SULO��VDG��PDVWXKD̀̀MXÝL��JO��LP��PD�
VWXKhQMH����LVWR�ÊWR�L�PDVW L̀̀ WL��SHVWXKDWL�L�SHÈWD̀̀WL�

PH̀̀VWL��QHVYUÊ���SULO��VDG��PH��WX̀̀ÝL��JO��LP��PH̀̀WHQMH������
NUHWDWL� VH� XEU]DQR� EMHÌHßL� SUHG� NLP�� ��� KRGDWL� X]� QH�
]QDWQR� GL]DQMH� QRJX� WH� WDNR� SR� ]HPOML� GLÌXßL� SUDÊLQX
�XVS�� SUDÈ L̀̀ WL��� VYUÊ�� UD]J�� SRPH̀̀VWL� VH� �� RWLßL� NDR� QHSR�
ÌHOMDQ��SRNXSLWL�VH�

P L̀̀FDWL�VH��QHVYUÊ���SULO��VDG��P L̀̀ßXÝL�VH��LP��P L̀̀FDQMH�
�� NUHWDWL� VH� SRODNR�� VSRUR�� MHGYD� SULPMHWOMLYR�� XRáOMLYR�

VYUÊ��PDNQX̀̀WL�VH��SRPDNQX̀̀WL�VH��RGPDNQX̀̀WL�VH��SULPDNQX̀̀�
WL�VH�

P L̀̀ JDWL��QHVYUÊ���SULO��VDG��P L̀̀JDMXÝL��JO��LP��P L̀̀JDQMH�
��KRGDWL�YUOR�EU]R�RÊWULP�NRUDNRP��ÊWR�SRGVMHßD�QD�PL�
JDQMH��EOMHVNDQMH��PXQMH�

PLJwOMLWL� �VH���QHVYUÊ��VDG��PLJwOMHÝL��JO�� LP��PLJwOMH�
QMH�������NUHWDWL�VH�XYLMDMXßL�VH��EUH]YROMQR�����KRGDWL�]D�
RELOD]HßL� SUHSUHNH�� ��� L]EMHJDYDWL� GXÌQRVWL�� REDYH]H�
NORQLWL� VH� UDGD�� VYUÊ�� RGPLJwOMLWL� �� RWLßL�� QHVWDWL� QHSUL�
PMHWQR�

PLJXOMD̀̀WL��QHVYUÊ���SULO��VDG��PLJXOMD̀̀MXÝL��JO��LP��PLJX�
OMhQMH����NUHWDWL�VH�XEU]R�L�ÌLYDKQR��RELáQR�OLMHYR�GHVQR
L]PHâX� OMXGL� LOL� UD]QLK� SUHGPHWD� SRVWDYOMHQLK� NDR� SUH�
SUHNH� NUHWDQMX� UDYQR�� VYUÊ�� RGPLJXOMD̀̀WL� �� QHVWDWL�� RWLßL
YUOR�EU]R�L�SRWLKR�

PODWhUDWL��QHVYUÊ�� �SULO�� VDG��PODWhUDMXÝL��JO�� LP��POD�
WhUDQMH�� �����KRGDWL� VQDÌQR�]DPDKXMXßL� UXNDPD�����KR�
GDWL�WDPR�DPR�EH]�MDVQD�FLOMD�

POD��W L̀̀ WL��QHVYUÊ���SULO��VDG��POD�∩∩WHÝL��JO��LP��POhÝHQMH���
��� NUHWDWL� VH� RGYDÌQR�� áHVWR� SUHáLFH�� SUHNR� SROMD� LOL
OLYDGD����� LßL�NDPR�VUGLWR��JD]HßL�EH]RE]LUQR��NDR�POD�
WRP�SR�ÌLWX�QD�JXPQX��SRPOD��W L̀̀ WL���SRßL�NDPR�L]�SUNRVD�
VYRMHYROMQR�

PRWD̀̀WL�VH�PwWDWL�VH��QHVYUÊ���SULO��VDG��PwWDMXÝL�VH��JO�
LP�� PwWDQMH�� �� NUHWDWL� VH� WDPR�DPR� EH]� MDVQD� FLOMD�
YUWMHWL�VH��Y����PX̀̀YDWL�VH��Y���

PX̀̀YDWL�VH��QHVYUÊ���SULO��VDG��PX̀̀YDMXÝL�VH��JO��LP��PX̀̀�
YDQMH����EHVFLOMQR�VH�NUHWDWL��PRWDWL�VH��WXPDUDWL��Y���

1

QDED��GD̀̀WL�VH��QHVYUÊ���SULO��VDG��QDEhGDMXÝL�VH��JO�� LP�
QDEhGDQMH�� �� ��� KRGDWL� X� FLSHODPD� V� L]UD]LWR� YLVRNLP
SRWSHWQLFDPD�����KRGDWL�QD�SUVWLPD�VWRSDOD�SR�EODWX�� LOL
]ERJ�NDNYH�UDQH�QD�SHWL�

QDGROD̀̀]LWL��QHVYUÊ�� �SULO�� VDG��QDGROD̀̀]HÝL�� JO�� LP��QD�
GROD̀̀ÊHQMH����GROD]LWL��GRKRGLWL��YLÊH�QMLK�SRMHGLQDáQR�

QDLOD̀̀]LWL��QHVYUÊ���SULO��VDG��QDLOD̀̀]HÝL��JO��LP��QDLOD̀̀ÊH�
QMH����LVWR�ÊWR�L�QDGROD]LWL�

QDSD̀̀GDWL��QHVYUÊ���SULO��VDG��QDSD̀̀GDMXÝL��JO��LP��QDSD̀̀�
GDQMH����QDVLOQR�LßL�SURWLY�NRJD��QSU��X�UDWX��XVS��QDVUWD̀̀WL
L�QDYDOML��YD̀̀WL�

QDSUHGRYD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� QDSUHGX̀̀MXÝL�� JO�� LP�
QDSUHGRYhQMH����NUHWDWL�VH�QDSULMHG�

QDS{ÈWDWL�� QHVYUÊ�� �SULO�� VDG��QDS{ÈWDMXÝL�� JO�� LP��QD�
S{ÈWDQMH����RVWDYOMDWL�NRJD�LOL�ÊWR��LßL�GDOMH��VYUÊ��QDS|VWLWL
��RVWDYLWL�

QDVUWDWL�� QHVYUÊ�� �SULO�� VDG�� QDV Ù̀ÝXÝL�� JO�� LP�� QDV Ù̀ WD�
QMH����VLORP�QDSDGDWL� LOL�QDYDOMLYDWL�QD�NRJD��VYUÊ��QDV Ù̀ �
QXWL���QDYDOLWL�QD�NRJD�

QDWDNL��YD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG��QDWDN L�∩∩YDMXÝL� VH�� JO�
LP�� QDWDNLYDQMH�� �� KRGDWL� QD� SHWDPD� V� X]GLJQXWLPD
SUVWLPD�VWRSDOD��RELáQR�SR�EODWX� LOL�NDOMXÌL� �WDO�� WDFFR� �
SRWSHWQLFD��SHWD��

QDWL��ND̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� QDW L�∩∩ßXÝL� VH�� JO�� LP�
QDWrNDQMH�� �� ��� KRGDWL� X� QDWLNDáDPD�� X� REXßL� RWYRUHQH
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SHWH�� NRMD� VH� VDPR� QDWDNQH� QD� VWRSDOR�� ��� KRGDWL� QD
SUVWLPD� X� ]DWYRUHQRM� REXßL� GD� VH� QH� ]DSDGQH� X� EODWR
áLWDYLP�VWRSDORP�

QDYDOML��YDWL��QHVYUÊ���SULO��VDG��QDYDOMX̀̀MXÝL��JO��LP��QD�
YDOMrYDQMH����LVWR�ÊWR�L�QDV Ù̀ WDWL��Y���

1-

QML��KD̀̀WL� VH��QHVYUÊ�� �SULO�� VDG��QM L�∩∩KDMXÝL� VH�QM L�∩∩ÈXÝL� VH�
JO�� LP��QMrKDQMH���� LßL�SRODNR��XPRUQR�� OMXOMDMXßL�VH� OLMH�
YR�GHVQR�V�QRJH�QD�QRJX��XVS��OH��OD̀̀WL�VH�

2

RELOD̀̀]LWL��QHVYUÊ���SULO��VDG��RELOD̀̀]HÝL��JO��LP��RELOD̀̀ÊH�
QMH�� ��� SRVMHßLYDWL� LOL� QDGJOHGDWL� NRJD� LOL� ÊWR�� ��� LßL� ]D�
RELOD]QR�]ERJ�NDNYH�SUHSUHNH�QD�SXWX��VYUÊ��REL�∩∩ÝL��]D�
REL�∩∩ÝL�

RGOD̀̀]LWL�� QHVYUÊ�� �SULO�� VDG��RGOD̀̀]HÝL�� JO�� LP��RGOD̀̀ÊH�
QMH�������LßL�NDPR�áHVWR��QSU��QD�SRVDR��X�SRVMHW�L�VO�����
QDSXÊWDWL�NRJD��PMHVWR� VWDQRYDQMD� LOL� UDGD�� VYUÊ��RW L�∩∩ÝL� �
RWSXWRYDWL�

RGPHWDWL� VH�� QHVYUÊ�� �SULO�� VDG��RGP L̀̀ ÝXÝL� VH�� JO�� LP�
RGP L̀̀ FDQMH�� �� ]ERJ� QHVORJH� L� SREXQH� QDSXÊWDWL� NDNYR
GUXÊWYR� LOL� RUJDQL]DFLMX� L� RGOD]DN� L]� PMHVWD� ERUDYND�
VYUÊ��RGPH̀̀WQXWL�VH���SREXQLWL�VH�L�RWLßL�VYRMLP�SXWHP��LP�
RGPH̀̀WQLN�

RGP L̀̀ FDWL� �VH��� QHVYUÊ�� �SULO�� VDG�� RGP L̀̀ ßXÝL� �VH��� JO�
LP�� RGP L̀̀ FDQMH�� �� XGDOMDYDWL� VH� RG� NRJD� LOL� áHJD�� VYUÊ�
RGPD̀̀NQXWL�VH���XGDOMLWL�VH�

RNRO L̀̀ ÈDWL��QHVYUÊ���SULO��VDG��RNRO L̀̀ ÈDMXÝL��JO��LP��RNRO L̀̀
ÈDQMH�� �� ��� KRGDWL� RNR� áHJD� UDGL� QDGJOHGDQMD� L]� SUL�
NUDMND�� ��� NUXÌLWL� X� EOL]LQL� RQRJD� ÊWR� VH� ÌHOL� GRELWL� EH]
L]UDYQR�SLWDQMD�LOL�PROEH�

RNUXÊL��YD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� RNUXÊX̀̀MXÝL�� JO�� LP�
RNUXÊrYDQMH����KRGDWL�RNROR�NRJD�LOL�áHJD��VYUÊ��RNUX��Ê L̀̀ WL
��QDSUDYLWL�NUXJ�LOL�VWDWL�RNROR�NRJD�LOL�áHJD�

RSKwGLWL�� QHVYUÊ�� �SULO�� VDG��RSKwGHÝL�� JO�� LP�� RSKw�
àHQMH����RELOD]LWL��L]YLâDWL��SRVMHßLYDWL��NUXÌLWL�RG�MHGQRJ
PMHVWD�GR�GUXJRJD�

RSNROMD�∩∩YDWL�� QHVYUÊ�� �SULO�� VDG��RSNROMD�∩∩YDMXÝL�� JO�� LP�
RSNROMD�∩∩YDQMH�� �� VWDYOMDWL� VH� X� NUXJ� RNR� NRJD� LOL� áHJD�
VYUÊ��RSNRO L̀̀ WL���VWDWL��SRVWDYLWL�VH�X�NUXJP�RNUXÌLWL�

3

SDKOMD̀̀WL��QHVYUÊ�� �SULO�� VDG��SDKOMD̀̀MXÝL��JO�� LP��SDKOMh�
QMH�� �� KRGDWL� NDPR� EU]R�� SRWLKR� L� ODJDQLP� NRUDNRP�
VYUÊ��SRSDKOMD̀̀WL���SRßL�NDPR�SRWLKR��QHSULPMHWQR�

SD��O L̀̀ WL��QHVYUÊ���SULO��VDG��SD�∩∩OHÝL��JO��LP��SD�∩∩OMHQMH����LßL
NDPR� YUOR� EU]LP� NRUDNRP�� ÌXULWL� VH�� ��� RGOD]LWL� NDPR
VUGLWR�� XYULMHâHQR� ��QDSD�∩∩OMHQR��� QDNRQ� NDNYH� VYDâH� LOL
SUHSLUNH�

SDSXßD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� SDSXßD̀̀MXÝL�� JO�� LP�� SD�
SXßhQMH�������KRGDWL�X�SDSXáDPD�����NUXÌLWL� WDPR�DPR�
RELáQR�SR�JUDGX��XVS��FDYDWD̀̀WL�

SDUDGL��UD̀̀WL��QHVYUÊ���SULO��VDG��SDUDGL�∩∩UDMXÝL��JO��LP��SD�
UDG L�∩∩UDQMH�������KRGDWL�RGYDÌQR�QD�SDUDGL��VYHáDQRM�YRM�
QLáNRM� VPRWUL�� SURVODYL�� ��� KRGDWL� XPLÊOMHQR� NRáHSHUHßL
VH��QDPHßXßL�VH�NRPX�

SDVL��YD̀̀WL��QHVYUÊ���SULO��VDG��SDV L�∩∩YDMXÝL��JO��LP��SDV L�∩∩YD�
QMH�������SUROD]LWL�QRUPDOQR�SRUHG�NRJD�LOL�áHJD�����SUR�
OD]LWL�VPRWUX��REDYOMDWL�SUHJOHG�X�KRGX�����LßL�LOL�SUHOD]LWL
UHGRYLWR�X�ÊNROX�L]�UD]UHGD�X�UD]UHG��VYUÊ��SDVD̀̀WL���SURßL
PLPR�NRJD��LßL�GDOMH��QDSULMHG�

SDVWROD̀̀WL��QHVYUÊ���SULO��VDG��SDVWROD̀̀MXÝL��JO��LP��SDVWR�
OhQMH����KRGDWL�SRMDáDQR�VWXSDMXßL�FLSHODPD��áDN��SDVWv�
OLPD��

SDVWXKD̀̀WL��QHVYUÊ���SULO��VDG��SDVWXKD̀̀MXÝL��JO��LP��SDVWX�
KhQMH����KRGDWL�VWXSDMXßL�SRSXW�NRQMD��SDVWXKD��ÊWR�MH�SR�
JUGDQ� L]UD]� L�]D�QHRGJRMHQD�PODGLßD�� OXVNDáD��XVS�� OX̀̀V�
NDWL�

SDWLQD̀̀WL��QHVYUÊ�� �SULO�� VDG��SDWLQD̀̀MXÝL��JO�� LP��SDWLQh�
QMH����KRGDWL�YUOR�EU]R�� WUOMDMXßL�QRJX�X]�QRJX�QDOLN�QD
SRNUHWH�UXNH�SUL�VWDYOMDQMX�NUHPH��áDN��SD̀̀WLQH��L�VMDMHQMX
FLSHOD�

SDOH��]GU L̀̀ WL��QHVYUÊ���SULO��VDG��SHOH�∩]GUHÝL��JO��LP��SHOH�∩]�
GUHQMH�� �� LßL� NDPR� ]D� NLP� XEU]DQR� L]� ]QDWLÌHOMH�� VYUÊ�
SRSHOH]GULWL��SRFXQWD̀̀WL����RGOXQMDWL��GRSH��OH]GU L̀̀ WL���GROX�
QMDWL��GRFXQWD̀̀WL��

SH�∩QWUDWL� VH�� QHVYUÊ�� �SULO�� VDG�� SH�∩QWUDMXÝL� VH�� JO�� LP�
SH�∩QWUDQMH�� ��XVSLQMDWL� VH� V�PXNRP��SHQMDWL� VH�� YHUDWL� VH
QD�VWUPH�X]YLVLQH�

SoQMDWL� VH�SHWL� VH�� QHVYUÊ�� �SULO�� VDG�� SoQMXÝL� VH�� JO�
LP��SoQMDQMH����Y��SoQWUDWL�VH�L�YH̀̀UDWL�VH��VYUÊ��SwSHWL�VH�

SHVWXKD̀̀WL��QHVYUÊ���SULO��VDG��SHVWXKD̀̀MXÝL��JO�� LP��SHV�
WXKhQMH�� �� JD]LWL��PDVWLWL� SR� UDKORM� ]HPOML� LOL� SR� YLVRNRM
WUDYL�QD�VMHQRNRÊL��LVWR�ÊWR�L�PDVW L̀̀ WL�L�SHÈWD̀̀WL�

SHÈWD̀̀WL��QHVYUÊ��VDG�� �SULO�� VDG��SHÈWD̀̀MXÝL��JO�� LP��SHÈ�
WhQMH����KRGDWL� MDáH�JD]HßL� �áDN��SHÈWD̀̀MXÝL���Y��PDVW L̀̀ WL� L
SHVWXKD̀̀WL��VYUÊ��VSHÈWD̀̀WL���]JQMHáLWL��]JD]LWL�

SL��U L̀̀ WL��QHVYUÊ���SULO��VDG��SL�∩∩UHÝL��JO��LP��SL�∩∩UHQMH����RG�
PLFDWL�� RGOD]LWL� YUOR� EU]R�� RWSLULWL� �� RWLßL�� QHVWDWL�� RG�
PDJOLWL�

SODKXWD̀̀WL�� QHVYUÊ�� �SULO�� VDG��SODKXWD̀̀MXÝL�� JO�� LP��SOD�
KXWhQMH�� �� NUHWDWL� VH� EXáQR� SODÊHßL� NRJD� LVSUHG� VHEH�
QSU��GLYOMDá�X�ORYX��XVS��SOHKXWD̀̀WL�

SOHKXWD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� SOHKXWD̀̀MXÝL�� JO�� LP�� SOH�
KXWhQMH����KRGDWL� VWYDUDMXßL�EXNX��áHVWR�XGDUDMDßL�R�ND�
NDY�SOHK� �PHWDO�� UDGL� WMHUDQMD� VWRNH� LOL�GLYOMDáL�� VYUÈ��GR�
SOHKXWD̀̀WL���QDJOR�GRWUáDWL�QSU��X�GYRULÊWH�L�SRSODÊLWL�ÌLYDG�
ÊWR�áHVWR�XáLQH�GMHFD��XVS��SODKXWD̀̀WL��LP��SODKX̀̀W�L�SOHKX̀̀W�

SOH��VD̀̀WL��QHVYUÊ�� �SULO��VDG��SOH�∩ÈXÝL��JO�� LP��SOH�∩VDQMH���
��� L]YRGLWL� SOHVRYH�� ��� SRVORYQR� ÌXULWL� QD� UD]QH� VWUDQH�
UD]J��VND��ND̀̀WL�X�SRVOX�� VYUÊ��GRSOH��VD̀̀WL� ��GRMXULWL��GRWUáDWL
X]EXâHQR�

SOH̀̀VWL�� QHVYUÊ�� �SULO�� VDG�� SOH��WX̀̀ÝL�� JO�� LP�� SOHWH�∩∩QMH�� �
KRGDWL� XNUÊWDMXßL� QRJH�� SOHVWL� QRJDPD� SRSXW� XNUÊWDQMD
LJDOD�SUL�SOHWHQMX�

SO L̀̀ YDWL��QHVYUÊ���SULO��VDG��SO L̀̀ YDMXÝL��JO��LP��SO L̀̀ YDQMH�
����� NUHWDWL� VH�SR�YRGL� L]YRGHßL� UD]QH� SRNUHWH� UXNDPD�
QRJDPD� L� áLWDYLP� WLMHORP�� ��� OHEGMHWL� QD� YRGL� QRÊHQ
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YRGHQLP�VWUXMRP�� VYUÊ��GRSO L̀̀ YDWL� �� VWLßL� NDPR�SOLYDMXßL
LOL�KRGDMXßL�X]�SRWHÊNRáH�L�QHYROMH�

SOMD̀̀VNDWL��QHVYUÊ�� �SULO��VDG��SOMD̀̀VNDMXÝL��JO�� LP��SOMD̀̀V�
NDQMH�� �� JD]LWL� EH]RE]LUQR� SR� EODWX� LOL� NDOMXÌL� WH� WDNR
VWRSDOLPD�VWYDUDWL�RGUHâHQL�]YXN�LOL�SOMHVDN��VYUÊ��SRSOMD̀̀V�
NDWL��NDPR����SRßL��SOMD̀̀VQXWL���SDVWL�X�EODWR�

SOMH̀̀VNDWL��QHVYUÊ�� �SULO��VDG��SOMH̀̀VNDMXÝL��JO�� LP��SOMH̀̀V�
NDQMH�� �� KRGDWL� SR� NDOMXÌL� �YRGL�� WH� VWRSDOLPD� VWYDUDWL
L]UDÌDMDQ� ]YXN� LOL� SOMH̀̀VDN�� VYUÊ�� SRSOMH̀̀VNDWL� �NDPR��� L]
]QDWLÌHOMH�XEU]DQR�SRßL�]D�NLP�

SOMR̀̀VNDWL��QHVYUÊ�� �SULO��VDG��SOMR̀̀VNDMXÝL��JO�� LP��SOMR̀̀V�
NDQMH����NUHWDWL�VH�SR�EODWX�X]�PXNOLMH�JDÌHQMH�QHJR�ÊWR
MH�SOMD̀̀VNDQMH�L�SOMH̀̀VNDQMH��VYUÊ��SOMR̀̀VQXWL���SDVWL�X�EODWR�

SRKwGLWL�� QHVYUÊ�� �SULO�� VDG��SRKwGHÝL�� JO�� LP�� SRKw�
àHQMH����SRVMHßLYDWL�NRJD�LOL�ÊWR��XVS��RELOD̀̀]LWL�L�RSKwGLWL�

SROD̀̀]LWL�� QHVYUÊ�� �SULO�� VDG��SROD̀̀]HÝL�� JO�� LP��SROD̀̀ÊH�
QMH�� ��� LßL� NDPR� UHGRYLWR�� QSU�� X� ÊNROX� �SRKDâDWL��� ��
NUHWDWL� VH� X� RGUHâHQR� YULMHPH� GD� EL� VH� VWLJOR� QD� FLOM� X
SUHGYLâHQR�YULMHPH��VYUÊ��SR�∩∩ÝL�

SRVÚWDWL��QHVYUÊ���SULO��VDG��SRVÚÝXÝL��JO��LP��SRVÚWDQMH�
��NUHWDWL�VH�VSRWLáXßL�VH��]DSLQMXßL�R�ÊWR�QRJRP�WH�JXEHßL
UDYQRWHÌX�� VYUÊ�� SRVÚQXWL� �� ]DSHWL� L� L]JXELWL� UDYQRWHÌX�
SDVWL�

SRWoSDWL� VH�� QHVYUÊ�� �SULO�� VDG��SRWoSDMXÝL� VH�� JO�� LP�
SRWoSDQMH����VNLWDWL�VH��Y����NODWDULWL�VH��Y����LP��SRWHSX�∩∩K��
VNLWQLFD�

SRW{FDWL� VH�� QHVYUÊ�� �SULO�� VDG��SRW{FDMXÝL� VH�� JO�� LP�
SRW{FDQMH����WXPDUDWL��VNLWDWL�VH�RG�PMHVWD�GR�PMHVWD��RG
MHGQRJ�GR�GUXJRJ�áRYMHND�L�VO�

SRYOhßLWL� VH�� QHVYUÊ�� �SULO�� VDG��SRYOhßHÝL� VH�� JO�� LP�
SRYOhßHQMH�� ����� YXßL� VH�� WXPDUDWL� EHVSVOHQR�� VNLWDWL� VH�
��� X]PLFDWL� SUHG� NLP�� RGVWXSDWL� �SUHG� QHSULMDWHOMHP�� X
UDWX��VYUÊ��SwYXÝL�VH�

SUD��È L̀̀ WL�� QHVYUÊ�� VOLN�� �SULO�� VDG�� SUD�∩∩ÈHÝL�� JO�� LP�� SUh�
ÈHQMH�� �� ��� KRGDWL� YXNXßL� QRJH� SR� SUDÊQMDYRP� WOX� WH
GLÌXßL�SUDÊLQX�]D�VRERP�����LßL�NDPR�XEU]DQR�L�QHVWDMDWL
NDR�SUDÊLQD�QRÊHQD�YMHWURP�

S Ù̀FNDWL�� QHVYUÊ�� �SULO�� VDG��S Ù̀FNDMXÝL�� JO�� LP��S Ù̀FND�
QMH����KRGDWL�SRVNDNXMXßL��RELáQR�GMHFD���ÊWR�QDOLNXMH�QD
YRÌQMX�PRWRFLNORP�

SUHOD̀̀]LWL��QHVYUÊ���SULO��VDG��SUHOD̀̀]HÝL��JO��LP��SUHOD̀̀ÊH�
QMH����LßL�SUHNR�áHJD�LOL�V�MHGQH�VWUDQH�QD�GUXJX�

SU��KD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� SU�∩∩ÈXÝL�� JO�� LP�� SÚKDQMH�� �
NUHWDWL� VH� EU]R� L� SROHWQLP� NRUDNRP�� ÊWR� SRGVMHßD� QD
SUKXWDQMH�LOL�SROLMHWDQMH�SWLFH�V�JUDQH�QD�JUDQX�

SULEOLÊhYDWL� VH�� QHVYUÊ�� �SULO�� VDG��SULEOsÊXMXÝL� VH�� JO�
LP�� SULEOLÊhYDQMH�� �� GROD]LWL� EOLÌH� �NRPX�� áHPX��� VYUÊ�
SULEOrÊLWL�VH�

SULOh]LWL�� QHVYUÊ�� �SULO�� VDG��SULOD̀̀]HÝL�� JO�� LP��SULOD̀̀ÊH�
QMH�� �� GROD]LWL� EOLÌH� �NRPX��� VYUÊ�� SU L�∩∩ÝL� �� GRßL� EOL]X�
SULEOLÌLWL�VH�

SULP L̀̀ FDWL�VH��QHVYUÊ�� �SULO��VDG��SULP L̀̀ ßXÝL�VH��JO�� LP�
SULP L̀̀ FDQMH�� �� PLFDWL� VH� EOLÌH� �NRPX�� áHPX��� VYUÊ�� SUL�
PDNQX̀̀WL�VH���VWDWL�X]�NRJD�

SULVW L̀̀ ]DWL��QHVYUÊ���SULO��VDG��SULVW L̀̀ ÊXÝL��JO��LP��SULVW L̀̀ ]D�
QMH����VWL]DWL��GROD]LWL��SRODNR��VYUÊ��SULVW L̀̀ ÝL���VWLßL��GRßL�

SUROD̀̀]LWL��QHVYUÊ���SULO��VDG��SUROD̀̀]HÝL��JO��LP��SUROD̀̀ÊH�
QMH����LßL�X�RGUHâHQRP�VPMHUX�SRUHG�NRJD�LOL�áHJD��VYUÊ�
SUR�∩∩ÝL��LßL�GDOMH�

SURYOhßLWL�VH��QHVYUÊ���SULO��VDG��SURYOhßHÝL�VH��JO�� LP�
SURYOhßHQMH����V�PXNRP�SUROD]LWL�NUR]�ÊWR��VYUÊ��SURYX�∩∩ÝL
VH���SURßL��SURELWL�VH�NUR]�NDNDY�XVNL�SUROD]��RWYRU�

S{]DWL��QHVYUÊ���SULO��VDG��SX�∩∩ÊXÝL�SX�∩∩]DMXÝL��JO��LP��S{�
ÊHQMH�S{]DQMH����Y��JPL]DWL�

5

UDQJXWD̀̀WL��QHVYUÊ�� �SULO�� VDG�� UDQJXWD̀̀MXÝL�� JO�� LP�� UDQ�
JXWhQMH�� �� KRGDWL� QH]JUDSQR� L� WHÊNLP� NRUDNRP� SRSXW
RUDQJXWDQD�

UDSRWD̀̀WL��QHVYUÊ���SULO��VDG��UDSRWD̀̀MRÝL��JO��LP��UDSRWh�
QMH�� �����KRGDWL�QHRWPMHQR�JD]HßL�X� WHÊNLP�FLSHODPD� V
SRWNRYLFDPD� L� áDYOLPD� NRML� VWYDUDMX� EXNX�� ��� LßL� NDPR
áHVWR�D�QHSRWUHEQR�L�EHVNRPSURPLVQR�

UH��SD̀̀WL��QHVYUÊ�� �SULO�� VDG�� UH�∩SDMXÝL�� JO�� LP�� UH�∩SDQMH���
WUáNDUDWL� ]D� NLP� ��LßL� NRPX� ]D� UHSRP��� L]� ]QDWLÌHOMH�� D
QHSRÌHOMDQ�

URGXOD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� UHGXOD̀̀MXÝL� VH�� JO�� LP�
URGXOhQMH����NRWUOMDWL� VH��NRWXUDWL� VH��YDOMDWL� VH�� LVWR� ÊWR� L
U��ROD̀̀WL�VH�

UR��OD̀̀WL�VH��QHVYUÊ���SULO��VDG��UR��OD̀̀MXÝL�VH��JO��LP��UR��OhQMH�
��Y��URGXOD̀̀WL�VH��NRWUOMDWL�VH�

URSRWD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� URSRWD̀̀MXÝL�� JO�� LP�� URSR�
WhQMH����LVWR�ÊWR�L�URSRWD̀̀WL�

UX��OD̀̀WL�VH��QHVYUÊ���SULO��VDG��UX��OD̀̀MXÝL�VH��JO��LP��UX��OhQMH�
��YDOMDWL�VH�LOL�NRWUOMDWL�VH�VWYDUDMXßL�WXWQMDYX��EXEQMDYX�

6

VLOD̀̀]LWL��QHVYUÊ���SULO��VDG��VLOD̀̀]HÝL��JO��LP��VLOD̀̀ÊHQMH���
LßL�RGR]GR�SUHPD�GROMH��QD�QLÌH�PMHVWR��VSXÊWDWL�VH��VYUÊ�
V L�∩∩ÝL���VSXVWLWL�VH�V�YLÊHJ�PMHVWD�QD�QLÌH�

VND��ND̀̀WL��QHVYUÊ���SULO��VDG��VND�∩∩ßXÝL��JO��LP��VNhNDQMH���
RGEDFLYDWL�VH�QDJOR�V�MHGQRJ�PMHVWD�QD�GUXJR��NUHWDWL�VH
VNRNRYLPD�� VNDáXßL�� ��� LßL� YUOR� EU]R� WDPR�DPR� SR�
VORYQR�� QDU�� L]U�� �NDPR�PDWL� �PDMND�� RNRP� �� WDPR� ÊßL�
ÊßHUND��NßL��NßHUND��VNRNRP�

VNDNXWD̀̀WL��QHVYUÊ�� �SULO�� VDG��VNDNXWD̀̀MXÝL�� JO�� LP�� VND�
NXWhQMH�������NUHWDWL�VH�X�VLWQLP�L�ODJDQLP�VNRNRYLPD����
KRGDWL�XEU]DQR�VLWQLP�NRUDNRP�

VN L�∩∩WDWL� VH�� QHVYUÊ�� �SULO�� VDG�� VN L�∩∩WDMXÝL� VH�VN L�∩∩ÝXÝL� VH�
JO��LP��VN L�∩∩WDQMH�������NUHWDWL�VH�RG�PMHVWD�GR�PMHVWD�EH]
VWDOQRJ�ERUDYLÊWD�����LßL�WDPR�DPR�EH]�FLOMD��OXQMDWL�

VNOL��]D̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� VNO L�∩∩ÊXÝL� VH�� JO�� LP�
VNOr]DQMH����NUHWDWL�VH�SR�VNOLVNRM�SRYUÊLQL�X]�VWDODQ�GRGLU
VWRSDOD� L�SRGODJH��VYUÊ��VNO L̀̀ ]QXWL�VH���QDJOR�SURPLMHQLWL
SRORÌDM��SDVWL�

VP{FDWL�VH��QHVYUÊ��SRJUG���SULO��VDG��VP{FDMXÝL�VH��JO�
LP�� VP{FDQMH�� �� VNLWDWL� VH�� NODWDULWL� VH�� SRYODáLWL� VH� �SR
XOLFDPD�L�VO���

VÙOMDWL��QHVYUÊ���SULO��VDG��VÙOMDMXÝL��JO��LP��VÙOMDQMH����LßL
NDPR�QHSURPLÊOMHQR��ÌXULWL�QHUD]XPQR�� VYUÊ��SRVÙOMDWL� �
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SRßL�X�SURSDVW�
VÚQXWL�� QHVYUÊ�� L� VYUÊ�� �SULO�� VDG��VÚQXÝL�� JO�� LP�� VÚQMH�

QMH����QDJOR��SR�MXULWL���SR�OHWMHWL�QHNDPR�
VWUJD̀̀WL��QHVYUÊ�� �SULO�� VDG�� VW Ù̀ ÊXÝL�� JO�� LP�� VW Ù̀ JDQMH�� �

KRGDWL�VWUÌXßL�FLSHODPD�SR�WOX�NDR��VWUJhßHP��SR�PRWLNL
LOL��YR̀̀WNRP��SR�SOXJX�UDGL�áLÊßHQMD�]DOLMHSOMHQH�]HPOMH�

VWUX��JD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� VWUX�∩∩JDMXÝL�� JO�� LP�� VWU{�
JDQMH�� ��KRGDWL� WHÊNLP�NRUDNRP� L�YXNXßL� VWRSDOD�SR� WOX
NDR� VWUXJRP� SR� GUYXJODGHßL� L� REOLNXMXßL� QMHJRYX� SR�
YUÊLQX�� VYUÊ�� VWUX̀̀JQXWL� �� SREMHßL� NDPR� ]D� WUHQ� RND�� Y�
ÈPX̀̀JQXWL�

VWX̀̀SDWL��QHVYUÊ�� �SULO��VDG��VWX̀̀SDMXÝL��JO�� LP��VWX̀̀SDQMH�
��KRGDWL� ULWPLáNL� L� MDáH�JD]HßL� VWRSDOLPD�NDR� VWXSRP�X
VWXSL� SUL� VLWQMHQMX� ]UQMD� SROMRSULYUHGQLK� NXOWXUD� LOL� SUL
PHNÊDQMX�NRQRSOMH�L�UD]QRJ�VXNQD��VYUÊ��VWX̀̀SQXWL���VWDWL
VQDÌQR��XGDULWL�VWRSDORP�SR�WOX�

VW{SDWL��QHVYUÊ�� �SULO��VDG��VW{SDMXÝL��JO�� LP��VW{SDQMH�
�����LßL�NDPR�RGYDÌQR��VPMHOR��SREMHGRQRVQR�����L]OD]LWL
SUHG� NRJD� UDGL� SR]GUDYD� �X� YRMVFL��� SRáDVWL� L� VO��� VYUÊ�
VW{SLWL�� D�� VWDWL� SUHG� NRJD� VYRMHYROMQR� LOL� QD� QHáLML
]DKWMHY��E��XßL�X�RGUHâHQL�SURVWRU��F��SULGUXÌLWL�VH�NRPX�
RGUHâHQRP�GUXÊWYX��VDYH]X�L�VO�

VWX̀̀SNDWL�� QHVYUÊ�� �SULO�� VDG�� VWX̀̀SNDMXÝL�� JO�� LP�� VWX̀̀S�
NDQMH�� ��KRGDWL� VLWEQLP�NRUDFLPD� �GMHFD��X]�PDOR� JODV�
QLMH�JDÌHQMH�VWRSDOLPD�

É

ÈDOWHOD̀̀WL��QHVYUÊ�� �SULO�� VDG��ÈDOHOiMXÝL�� JO�� LP�� ÈDOWHOh�
QMH�������NUHWDWL�VH�VNDNXßXßL�VNDNXWDMXßL��WDO��VDOWHOODUH��
VNDNXWDWL��SRVNDNLYDWL������WUáNDUDWL�WDPR�DPR�

ÈH̀̀JDWL�VH��QHVYUÊ���SULO��VDG��ÈH̀̀JDMXÝL�VH��JO��LP��ÈH̀̀JD�
QMH����SULEOLÌDYDWL�VH�NRPX�SRODNR��QHSULPMHWQR��OXNDYR
�áDN�ÈH̀̀JDYR��

ÈHPHO L̀̀ WL�ÈHPHOM L̀̀ WL��QHVYUÊ�� �SULO�� VDG��ÈHPH�∩OHÝL�ÈHPH�
OMH�∩ÝL�� JO�� LP�� ÈHPHOMHQMH�� �� KRGDWL� QHVWDELOQR�� OMXOMDWL� VH
SRSXW� SLMDQD� áRYMHND�� VYUÊ�� SRÈHPHO L̀̀ WL�SRÈHPHOM L̀̀ WL� �
SROXWDWL�NDPR�QHSRWUHEQR�

ÈH̀̀SDWL��QHVYUÊ�� �SULO��VDG��ÈH̀̀SDMXÝL��JO�� LP��ÈH̀̀SDQMH���
KUDPDWL�� KRGDWL� QHVWDELOQR� ]ERJ� NDNYH� PDQH� LOL� QHGR�
VWDWND�X�QRJDPD�

ÈHSrULWL� VH�� QHVYUÊ�� �SULO�� VDG�� ÈHSrUHÝL� VH�� JO�� LP�� ÈH�
SrUHQMH����KRGDWL�RKROR��UD]PHWOMLYR��SUDYHßL�VH�YDÌQLP��
RELáQR�PRPFL�SUL�XGYDUDQMX�GMHYRMNDPD���ÊWR�SRGVMHßD
QD�SRQDÊDQMH�SDXQD�L�SXUDQD�

ÈHS{ULWL� VH�� QHVYUÊ�� �SULO�� VDG�� ÈHS{UHÝL� VH�� JO�� LP�
ÈHS{UHQMH����LVWR�ÊWR�L�ÈHSrUHQMH��Y���

ÈH��WD̀̀WL� �VH��� QHVYUÊ�� �SULO�� VDG�� ÈnWDMXÝL� �VH��� JO�� LP�
ÈnWDQMH����KRGDWL�XPMHUHQLP�EU]LQRP��RELáQR�EH]EULÌQR�
UMHâH�VOXÌEHQR�UDGL�NDNYD�QDGJOHGDQMD�LOL�L]YLâDQMD�

ÈHWND��UD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÈHWNhUDMXÝL�� JO�� LP�� ÈHW�
NhUDQMH����EH]EULÌQR�L�SRODNR�ÊHWDWL�WDPR�DPR�

ÈoWNDWL� �VH��� QHVYUÊ�� �SULO�� VDG�� ÈoWNDMXÝL�� JO�� LP�� ÈoW�
NDQMH�� ��PDOR� ÊHWDWL�� RELáQR� NUDGRPLFH�� UDGL� ÊSLMXQLUD�
QMD��ÊHWXFNDWL��XKRGLWL�

ÈHWX̀̀FNDWL��QHVYUÊ���SULO��VDG��ÈHWX̀̀FNDMXÝL��JO��LP��ÈHWX̀̀F�
NDQMH����Y��ÈoWNDWL�

È L̀̀ EDWL��QHVYUÊ�� �SULO��VDG��È L̀̀ EDMXÝL��JO�� LP��È L̀̀ EDQMH���
KRGDWL� YUOR� EU]R�� RELáQR� EMHÌHßL� �RGPLáXßL�� SUHG� SUR�
JRQLWHOMHP�NRML�áHVWR�SULMHWL�SUXWRP�LOL�ÊLERP�X�UXFL�

ÈNDUSLQD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÈNDUSLQD̀̀MXÝL�� JO�� LP�
ÈNDUSLQhQMH�� �� ��� KRGDWL� X� FLSHOLFDPD� �WDO�� VFDUSLQR� �
FLSHOLFD������KRGDWL�X�ODJDQLP�SOLWNLP�L�HOHJDQWQLP�FLSH�
ODPD��PXÊNLP�LOL�ÌHQVNLP������GXJR�L�QDSRUQR�SMHÊDáLWL�

ÈNDUSRQD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÈNDUSRQD̀̀MXÝL�� JO�LP�
ÈNDUSRQhQMH�� �� ��� KRGDWL� X� YLVRNLP� �GXERNLP�� SODQL�
QDUVNLP� FLSHODPD� �WDO�� VFDUSRQL��� ��� KRGDWL� QHRWPMHQR�
JUXER��JD]LWL�QHRSUH]QR�

ÈNR�∩∩UQMDWL��QHVYUÊ��VDG��ÈNR�∩∩UQMDMXÝL��JO��LP��ÈNR�∩∩UQMDQMH�
�����KRGDWL�X�áL]PDPD��áDN��ÈNR�∩∩UQMDPD������EMHÌDWL�SUHG
NLP�����WMHUDWL�NRJD�RG�VHEH�X]�SRYLN��ÇNR�∩∩UQMDM��VH�����WM��
LGL�GDOMH���JXEL�VH���SXWXM���

ÈNUWDßD̀̀WL��QHVYUÊ�� �SULO�� VDG�� ÈNUDWßD̀̀MXÝL��JO�� LP�� ÈNUWD�
ßhQMH�� �� LßL� XEU]DQR� RÊWULP� NRUDNRP�� ÊWR� SRWVMHßD� QD
WUOMDQMH�WYUGRP�áHWNRP��áDN��ÈNUWD̀̀ßRP��SR�WYUGRM�SRGOR]L�

ÈOMX��Q L̀̀ WL�� QHVYUÊ�� SRJUG�� �SULO�� VDG�� ÈOMX�∩∩QHÝL�� JO�� LP�
ÈOM{QMHQMH�� �� LßL� NDPR� QHUD]XPQR�� QHSRÌHOMQR�� LP�
ÈOM{WH��DWULE��ÈOMX̀̀WDY��WM��EXGDODVW��JOXS��QHUD]XPDQ�

ÈOM{WLWL��QHVYUÊ�� �SULO�� VDG��ÈOM{WHÝL�� JO�� LP�� ÈOM{WHQMH�� �
LVWR�ÊWR�L�ÈOMX��Q L̀̀ WL�

ÈPX̀̀JDWL��QHVYUÊ�� �SULO��VDG��ÈPX̀̀JDMXÝL��JO�� LP��ÈPX̀̀JD�
QMH����XGDOMDYDWL�VH�YUOR�EU]R�EMHÌHßL�SUHG�NLP��VYUÊ��ÈPX̀̀�
JQXWL���QDJOR�SREMHßL��UD]J��]EU L̀̀ VDWL��Y��EU L̀̀ VDWL���QHVWDWL�

ÈSDQFL��UD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÈSDQF L�∩∩UDMXÝL�� JO�� LP�
ÈSDQF L�∩∩UDQMH�� �� ��� ÊHWDWL� XPMHUHQRP� EU]LQRP� UDGL� RG�
PRUD�L�UD]RQRGH��QMHP�VSDQ]LHUHQ������EHVSRVOLáDULWL��LßL
QDRNROR��OXQMDWL�

ÈSU L�∩∩QWDWL�VSU L̀̀ QWDWL�� QHVYUÊ�� �SULO�� VDG�� ÈSU L�∩∩QWDMXÝL�
VSU L̀̀ QWDMXÝL�� JO�� LP�� ÈSU L�∩∩QWDQMH�VSU L̀̀ QWDQMH�� �����X� ÊSRUWX
WUáWL� ÊWR� YHßRP� EU]LQRP� X� ]DYUÊQLFL� WUNH� QD� NUDWNH� LOL
GXJH�SUXJH��VWD]H������XWUNLYDWL�VH��WUáDWL�QD�NUDWNH�SUXJH
�HQJO��VSULQW���WUáDQMH�YUOR�EU]R��

ÈWDNOMD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÈWDNOMiMXÝL�� JO�� LP�� ÈWDN�
OMhQMH����KRGDWL�QDEDGDMXßL�VH�QD�ÊWDNDPD��SLNDPD���ÊWR
SRGVMHßD�QD�]DEDGDQMH� ÊWDNOMHYD� LOL� SRWSRUQRJ�NROMD� X]
VDGQLFH�JUDKD��JUDÊND�L�GU�

ÈWR̀̀FDWL��QHVYUÊ���SULO��VDG��ÈWR̀̀FDMXÝL��JO��LP��ÈWR̀̀FDQMH���
KRGDWL�SR�EODWX�QDEDGDMXßL� VH�QD�SUVWLPD� LOL�QD�SHWDPD
RVWDYOMDMXßL�]D�VRERP� WUDJ�ÊWRFDQMD�VWRSDOLPD��XVS��ÈWUR̀̀�
FDWL�

ÈWU��ND̀̀WL��VH���QHVYUÊ���SULO��VDG��ÈWU�∩∩ßXÝL��JO��LP��ÈWÚNDQMH�
��KRGDWL�XEU]DQR��RELáQR�YLÊH�QMLK� MHGDQ�]D�GUXJLP��QD
RGVWRMDQMX��ÊWR�QDOLNXMH�QD�NRWDáH�VHRVNLK�NROD�ÊWR�MXUH�LOL
ÈWU�∩∩ßX��VYUÊ��UDÈWU��ND̀̀WL�VH���UD]LßL�VH�QD�UD]QH�VWUDQH��RELáQR
X�SRWUDJX�]D�NLP�LOL�áLP��SRÈWU��ND̀̀WL�VH���RWNRWUOMDWL�VH�

ÈWUR̀̀FDWL�� QHVYUÊ�� �SULO�� VDG�� ÈWUR̀̀FDMXÝL�� JO�� LP�� ÈWUR̀̀FD�
QMH����KRGDWL�XUDQMDMXßL��SURSDGDMXßL��VWRSDODPD�X�EODWR�
ÊWR�XVSRUDYD�NUHWDQMH�

ÈX��OMD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� ÈX�∩∩OMDMXÝL� VH�� JO�� LP�
È{OMDQMH�� �� LßL� SRODNR�� WLKR�� NUDGRPLFH� �SULPLFDWL� VH� LOL
XGDOMDYDWL�VH��JRWRYR�EH]�GL]DQMD�VWRSDOD�
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È{QMDWL� VH�� QHVYUÊ�� �SULO�� VDG�� È{QMDMXÝL� VH�� JO�� LP�
È{QMDQMH����LVWR�ÊWR�L�ÈX��OMD̀̀WL�VH��Y���

ÈYH�∩∩UODWL�� QHVYUÊ�� �SULO�� VDG�� ÈYH�∩∩UOMDMXÝL�� JO�� LP�� ÈYHU�
OMDQMH����KRGDWL�L]YUßXßL�VWRSDOD�X�JOHÌQMHYLPD�

ÈY L̀̀ QGODWL�� QHVYUÊ�� �SULO�� VDG�� ÈY L̀̀ QGODMXÝL�� JO�� LP�
ÈY L̀̀ QGODQMH�������KRGDWL�WDPR�DPR�GD�VH�]DPXWL�VYRM�SUD�
YDF� NUHWDQMD�� RQHPRJXßL� VOLMHâHQMH� LOL� L]EMHJQH� NDNYX
REDYH]X�� ]DYDUD� SURWLYQLND� LOL� WDNPDFD�� ��� L]YODáLWL� VH�
SURYODáLWL�VH��QMHP��VFKZLQGHOQ���LP��ÈY L̀̀ QGOHU�

ÈYU��OMD̀̀WL��QHVYUÊ���SULO��VDG��ÈYU�∩∩OMDMXÝL��JO��LP��ÈYÚOMDQMH�
��LßL�WDPR�DPR�EHVSRVOHQR��OXQMDWL��ÊHWNDUDWL�

7

WDEDQD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� WDEDQD̀̀MXÝL�� JO�� LP�� WDED�
QhQDQMH�� �� ��� KRGDWL� ERVRQRJ�� SR� WDEDQLPD�� ��� EMHÌDWL
SUHG� NLP�� UD]J��� �SRWSUDÊLWL� �NRPX�� WDEDQMH��� WM�� QDJQDWL
NRJD� LOL� SULVLOLWL� QD� ELMHJ�� �GDWL� YMHWUD� WDEDQLPD� ����� SH�
WDPD�����SREMHßL�SUHG�NLP�

WD̀̀EDWL�� QHVYUÊ�� �SULO�� VDG�� WD̀̀EDMXÝL�� JO�� LP�� WD̀̀EDQMH�� �
��� �NDPR�� VQDÌQR� JD]LWL� �KRGDWL��� ��� QRJDPD� QDELMDWL
SRGORJX�� ��� NUHWDWL� VH� �YUWMHWL� VH�� SRNUDM� QHNRJD� �LOL� QH�
áHJD��NDG�VH�ÌHOL�ÊWR�GRELWL�EH]�GLUHNWQRJ�SLWDQMD��RELáQR
GMHFD��

WDEXQD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� WDEXQD̀̀MXÝL�� JO�� LP�� WDEX�
QhQMH�������KRGDWL�SR�YLVRNRM�WUDYL�QD�VMHQRNRÊL�����JD]LWL
L�SUOMDWL� VWRáQX�KUDQX�� VYUÊ��VWDEXQD̀̀WL��XWDEXQD̀̀WL� �� L]JD�
]LWL��ÊWR��LOL�L]XGDUDWL��NRJD��QRJDPD�

WD�∩∩QFDWL��QHVYUÊ���SULO��VDG��WD�∩∩QFDMXÝL��JO��LP��WD�∩∩QFDQMH�
�����SOHVDWL��Y�������LURQ��EMHÌDWL�SUHG�NLP�X�QHYROML�GD�VH
L]EMHJQH� EDWLQH�� UD]J�� �VNDNDWL� SUHNR� PHWOH��� ��� ÌXULWL
�VNDNDWL��WDPR�DPR�SRVORYQR�

WDQG Ù̀NDWL��QHVYUÊ���SULO��VDG��WDQG Ù̀ßXÝL��JO��LP��WDQG Ù̀ �
NDQMH�� �� KRGDWL� WDPR�DPR� XEU]DQR�� RELáQR� X� QHYROML
WUDÌHßL�UMHÊHQMH�NDNYD�SUREOHPD�

WD̀̀SNDWL��QHVYUÊ���SULO��VDG��WD̀̀SNDMXÝL��JO��LP��WD̀̀SNDQMH�
��KRGDWL�XEU]DQR�L�SRWLKR� WDNR�GD�VH�áXMH�VDPR�ODJDQR
GRGLULYDQMH� WOD� VWRSDOLPD�� VYUÊ�� SRWD̀̀SNDWL� �� RWLßLNDPR
SRWLKR��EH]�EXNH�

WH̀̀ÝL�� QHVYUÊ�� �SULO�� VDG�� WH��NX̀̀ÝL�� JO�� LP�� WH̀̀ßHQMH�� �� ��
NUHWDWL� VH� WUNRP� �Y�� WUßD̀̀WL��� ��� LßL� NDPR� ÌXUHßL�� EH]� ]D�
VWDMDQMD�

WHW|UDWL� VH�� QHVYUÊ�� �SULO�� VDG�� WHW|UDMXÝL� �VH��� JO�� LP�
WHW|UDQMH�� ��KRGDWL�QHVLJXUQR�� MHGYD�RGUÌDYDMXßL� UDYQR�
WHÌX��SRVUWDWL�

WRPEXOD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� WRPEXOD̀̀MXÝL� VH�� JO�
LP��WRPEXOhQMH����NRWUOMDWL�VH��SUHYUWDWL�VH��SUHRNUHWDWL�VH�
KRGDMXßL�áHVWR�SDGDWL��VYUÊ��VWRPEXOD̀̀WL�VH���VNRWUOMDWL�VH�
SDVWL�

WR̀̀SNDWL��QHVYUÊ���SULO��VDG��WR̀̀SNDMXÝL��JO��LP��WR̀̀SNDQMH�
�� KRGDWL� WDNR� GD� VH� MDVQR� UD]DELUH� XGDUDQMH� �JDÌHQMH�
VWRSDOLPD�� WRSRW�� ]D� UD]OLNX� RG� WDSNDQMD� NDG� VH� MHGYD
áXMH�EDW�NRUDND��XVS��WX̀̀SNDWL�

WwUQMDWL� VH�� QHVYUÊ�� �SULO�� VDG�� WwUQMDMXÝL� VH�� JO�� LP�
WwUQMDQMH�� �� LßL� NDPR� SRWMHUDQ�� RELáQR� X� LPSHUDWLYX�
WwUQMDM�VH���WM��RGOD]L���JXEL�VH�

WUDPSRODWL�� QHVYUÊ�� �SULO�� VDG�� WUDPSRODMXÝL�� JO�� LP�
WUDPSROhQMH����KRGDWL�SRPRßX�WUDPSROD� �WDO�� WUDPSROR��
ÊWDND��KRGXOMD��JLJDOMD�

WUßD̀̀WL�WÙÝDWL��QHVYUÊ���SULO��VDG��WUßH�∩ÝL�WÙßH��ÝL��JO��LP��WÙßD��

QMH���� LßL�YUOR�EU]R�� WHßL�� MXULWL��YRMQ�� WÙßH��ÝLP�NR̀̀UDNRP��
WUáDQMH�XPMHUHQRP�EU]LQRP��D�SRYHßDQMHP�WH�EU]LQH�ND�
ÌH�VH� W U�∩∩NRP��VYUÊ��GRWÙßDWL�� LVWÙßDWL��RWÙßDWL��SUHWÙßDWL��XWÙ�
ßDWL�

WUßNhUDWL��QHVYUÊ���SULO��VDG��WUßNhUDMXÝL��JO��LP��WUßNhUD�
QMH����ÌXULWL� WDPR�DPR� UDGL�REDYOMDQMD�QHRGJRGLYLK�SR�
VORYD�

WUR̀̀FNDWL�� QHVYUÊ�� �SULO�� VDG�� WUR̀̀FNDMXÝL�� JO�� LP�� WUR̀̀F�
NDQMH�� �� KRGDWL� LVMHFNDQLP�NRUDNRP� VQDÌQR� JD]HßL�� DOL
WLÊH�RG�VWX̀̀SDQMD�

WUR�∩∩QFDWL�� QHVYUÊ�� �SULO�� VDG�� WUR�∩∩QFDMXÝL�� JO�� LP�� WUR�∩∩Q�
FDQMH����NUHWDWL�VH�WHÊNLP�L�RWHJQXWLP�NRUDNRP�

WURWD̀̀WL��QHVYUÊ�� �SULO�� VDG�� WURWD̀̀MXÝL��JO�� LP�� WURWhQMH���
ÌXULWL� VH� XEU]DQR� NDR� NDVRP� QD� NRQMX� �WDO�� WURWWDUH� �
NDVDWL��

WUX̀̀FNDWL�� QHVYUÊ�� �SULO�� VDG�� WUX̀̀FNDMXÝL�� JO�� LP�� WUX̀̀F�
NDQMH����LVWR�ÊWR�L�WUR̀̀FNDWL��Y����DOL�X]�PXNOLML�EDW�NRUDND�

WUXPEH��VD̀̀WL��QHVYUÊ��SRJUG���SULO��VDG��WUXPEH��VD̀̀MXÝL��JO�
LP�� WUXPEH��VhQMH�� �� LßL� NDPR� QHSRWUHEQR� L� QHSR]YDQR�
VYUÊ��SRWUXPEH��VD̀̀WL� �SRßL���GRWUXPEH��VD̀̀WL� �GRßL���D�MRÊ�SR�
JUGQLMH��GRWUX��E L̀̀ WL���EDQXWL�

WUX�∩∩PSDWL��QHVYUÊ�� �SULO�� VDG�� WUX�∩∩PSDMXÝL��JO�� LP�� WUX�∩∩P�
SDQMH�� �� KRGDWL� X]� VQDÌQR�� PXNOR� L� RWHJQXWR� JDÌHQMH
QRJDPD��JUXEOMH�QHJR�WUR̀̀FNDWL��Y���L�WUX̀̀FNDWL��Y���

WUX̀̀SNDWL�� QHVYUÊ�� �SULO�� VDG�� WUX̀̀SNDMXÝL�� JO�� LP�� WUX̀̀S�
NDQMH����KRGDWL�WUXSDMXßL�LOL�XGDUDMXßL�QRJDPD�VLWQLMH�ND�
PHQMH�SR�SXWX��Y��NRSXQD̀̀WL��

WXPiUDWL�� QHVYUÊ�� �SULO�� VDG�� WXPiUDMXÝL�� JO�� LP�� WX�
PiUDQMH�� �� KRGDWL� EH]� RGUHâHQD� FLOMD�� EH]� RUMHQWDFLMH�
OXWDWL��Y���

WX̀̀PEDWL� VH�� QHVYUÊ�� �SULO�� VDG�� WX̀̀PEDMXÝL� VH�� JO�� LP�
WX̀̀PEDQMH�������LßL�POLWDYR�JXEHßL�UDYQRWHÌX�WH�SRVUßXßL
OLMHYR�GHVQR�����NRWUOMDWL�VH��SUHYUWDWL� VH� ��WRPEXODWL� VH���
VYUÊ��VWX̀̀PEDWL�VH���SDVWL�VSRWDáL�VH�

8

XKRG L̀̀ WL��QHVYUÊ���SULO��VDG��XKRGH�∩ÝL��JO��LP��XKRàH�∩QMH�
��SRWDMQR� LOL�NUDGRPLFH�RELOD]LWL� LOL�SRVMHßLYDWL�NRJD� �LOL
ÊWR��UDGL�SULNXSOMDQMD�WDMQLK�LOL�SRYMHUOMLYLMLK�SRGDWDND�

XOD̀̀]LWL��QHVYUÊ���SULO��VDG��XOD̀̀]HÝL��JO��LP��XOD̀̀ÊHQMH���
LßL�X�RGUâHQL�RPHâHQL�LOL�]DWYRUHQL�SURVWRU�

XSX��W L̀̀ WL�VH��VYUÊ����NUHQXWL��SRßL�X�RGUHâHQRP�SUDYFX�
XVND��ND̀̀WL�� QHVYUÊ�� �SULO�� VDG�� XVND�∩∩ßXÝL�� JO�� LP�� XVNh�

NDQMH����VNDáXßL�LOL�XEU]DQR�XOD]LWL�X�NDNDY�]DWYRUHQ� LOL
RPHâHQ�SURVWRU��VYUÊ��XVNRßLWL���XßL�

XVS L̀̀ QMDWL� VH�� QHVYUÊ�� �SULO�� VDG��XVS L̀̀ QMXÝL� VH�� JO�� LP�
XVS L̀̀ QMDQMH����KRGDWL�X]EUGR��X]EUGLFH���SR�XVSRQX��VYUÊ�
XVSH�∩WL�VH��SwSH��WL�VH�

XWßhYDWL��QHVYUÊ�� �SULO��VDG��XWUßhYDMXÝL��JO�� LP��XWUßh�
YDQMH�� �� XOD]LWL� NDPR� WUáHßLP� NRUDNRP�� VYUÊ�� XWÙßDWL� �
XßL�WUáHßL�
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XWUNL��YD̀̀WL� VH�� QHVYUÊ�� �SULO�� VDG�� XWNX̀̀MXÝL� VH�� JO�� LP�
XWUNrYDQMH����QDVWRMDWL�WUáHßL�VWLßL��NDPR��SULMH�GUXJRJD�

XW Ù̀SDWL�VH��VYUÊ����QDVLOQR�XßL��XJXUDWL�VH��NDPR��
XYD��O L̀̀ WL�VH��VYUÊ����LVWR�ÊWR�L�XW Ù̀SDWL�VH��Y���
XYOhßLWL� VH�� QHVYUÊ�� �SULO�� VDG�� XYOhßHÝL� VH�� JO�� LP�

XYOhßHQMH����XOD]LWL�NDPR�X]�SRWHÊNRßH��XSRUDERP�VLOH�
VYUÊ��XYX�∩∩ÝL�VH���XßL�NDPR��GRßL�GR�FLOMD�

9

YDJDEXQGD��U L̀̀ WL��QHVYUÊ�� �SULO�� VDG��YDJDEXQGD�∩∩UHÝL�� JO�
LP�� YDJDEXQGhUHQMH�� �� KRGDWL� EHVNRPSURPLVQR�� VNLWDWL
VH��OXWDWL��WXPDUDWL��Y����SRWXFDWL�VH��ODW��YDJDUL���VNLWDWL�VH�
OXWDWL���LVWR�ÊWR�L�YDJDEXQGD̀̀WL�

YDJDEXQGD̀̀WL�QHVYUÊ���SULO��VDG��YDJDEXQGD��MXÝL��JO��LP�
YDJDEXQGhQMH����Y��YDJDEXQGD��U L̀̀ WL�

YoQGUDWL� VH�� QHVYUÊ�� �SULO�� VDG��YoQGUDMXÝL� VH�� JO�� LP�
YoQGUDQMH����SHQMDWL� VH��XVSLQMDWL� VH�SRODNR�RNUHßXßL� VH
OLMHYR�GHVQR��QMHP��VLFK�ZHQGHQ���RNUHWDWL�VH��EUWDWL�VH��

YoUDWL�VH��QHVYUÊ���SULO��VDG��YoUXÝL�VH��JO��LP��YoUDQMH�
�� ��� SHQMDWL� VH� KYDWDMXßL� VH� UXNDPD� LOL� RSLUXßL� VH
QRJDPD��SHQWUDWL�VH��Y�������LßL�X]EUGR��QD�X]YLVLQH��VYUÊ�
X]YoUDWL�VH���SRSHWL�VH�NDPR�

YHVOD̀̀WL�YoVODWL�� QHVYUÊ�� �SULO�� VDG�� YHVOD̀̀MXÝL�YoVODMXÝL�
JO��LP��YHVOhQMH�YoVODQMH�������NUHWDWL�VH�SORYLORP�SR�YRGL
SRPRßX�YHVDOD�����KRGDWL�PDOR�SULWHJQXWR� WH�XEU]DQR� L
VQDÌQR� ]DPDKXMXßL� UXNDPD� NDR� YHVOLPD� SR� YRGL�� VYUÊ�
]DYHVOD̀̀WL�

YOD̀̀NDWL��QHVYUÊ���SULO��VDG��YODND̀̀MXÝL��JO��LP��YODNhQMH�
�� KRGDWL� SR� YLVRNRM� WUDYL� VMHQRNRÊH� LOL� SR� REUDâHQRM
]HPOML� WH� JD]LWL� LOL� JQMHáLWL� VYH� SRSXW� YODNH�� EUDQH� LOL
GUOMDáH�

YR̀̀WNDWL��QHVYUÊ���SULO��VDG��YR̀̀WNDMXÝL��JO��LP��YR̀̀WNDQMH�
�� KRGDWL� áYUVWLP� NRUDNRP�� ÊWR� SRGVMHßD� QD� VQDÌQR
VWUXJDQMH��YR̀̀WNRP���áLVWLOLFRP��]HPOMX�V�SOXJD���Y Ù̀JQMD��
SUL�RUDQMX�

YUD̀̀ÝDWL�VH��QHVYUÊ���SULO��VDG��YUD̀̀ÝDMXÝL�VH��JO��LP��YUD̀̀�
ÝDQMH�� �� GROD]LWL� �LOL� RGOD]LWL�� QDWUDJ� RGDNOH� MH� QHWNR
SRÊDR� �RGQRVQR�GRÊDR��� VYUÊ��YUQX̀̀WL� VH� �� GRßL� �LOL� SRßL�
QDWUDJ�QD�SROD]LÊWH�

YUD̀̀QLWL� VH�� QHVYUÊ�� �SULO�� VDG��YUD̀̀QHÝL� VH�� JO�� LP��YUD̀̀�
QMHQMH�� �� KRGDWL� QHRGOXáQR� WDPR�DPR� SRSXW� YUDQH�
SWLFH�NUDGOMLYLFH�NRMD�VH�YUWL�RNR�NXßH�V�QDPMHURP�GD�VH
GRPRJQH� KUDQH� QHPLMHQMHQH� SVLPD� LOL� ÌLYDGL�� 7DM� VH
L]UD]�UDEL�]D�RNROLÊDQMH�GMHFH�RNR�RGUDVOLK��LOL�áHJD��NDG
ÌHOH�ÊWR�GRELWL�EH]�GLUHNWQRJ�SLWDQMD�

YUOX��GD̀̀WL��QHVYUÊ���SULO��VDG��YUOX��GD̀̀MXÝL��JO��LP��YUOX�∩∩GD�
QMH����NUHWDWL�VH�X�RJUDQLáHQRP�SURVWRUX�EH]�MDVQD�FLOMD�
OXWDWL��WHWXUDWL�

YUO{WDWL��QHVYUÊ���SULO��VDG��YUO{WDMXÝL��JO��LP��YUO{WDQMH�
��LVWR�ÊWR�L�OX��WD̀̀WL��YUOX��GD̀̀WL��Y���

YUSwOMLWL� VH�� QHVYUÊ�� �SULO�� VDG�� YUSwOMHÝL� VH�� JO�� LP�
YUSwOMHQMH����NUHWDWL� VH�QHVSRNRMQR�X�RJUDQLáHQRP�SUR�
VWRUX��PHÊNROMLWL�VH��KRGDWL�QHPLUQR�WDPR�DPR��NDR�PD�
áDN�RNR�YUXßH�NDÊH���ÌLWND�MHOD���NDÌH�VH�]D�GLMHWH�NDG�VH
YUWL� RNR�PDMNH� GD� ÊWR� GRELMH� RG� QMH�� LOL� ]D� QHRGOXáQD

áRYMHND� NDG� VH� VSUHPD� GD� QDSRNRQ� NUHQH� QD� NDNDY
QHSULYODáDQ�SRVDR�LOL�QHÌHOMHQR�SXWRYDQMH�

YUW L̀̀ WL�VH��QHVYUÊ���SULO��VDG��YUWH�∩ÝL�VH��JO��LP��YUWH�∩QMH���
��� YUWMHWL� VH� X� NUXJX�� ��� X]QHPLUHQR� KRGDWL� WDPR�DPR�
YUSROMLWL�VH�

Y Ù̀]PDWL� VH�� QHVYUÊ�� �SULO�� VDG�� Y Ù̀]PDMXÝL� VH�� JO�� LP�
Y Ù̀]PDQMH��LßL�EHVFLOMQR�WDPR�DPR��UD]J��PRWD̀̀WL�VH��NUX���
Ê L̀̀ WL�

YX��FD̀̀UDWL� VH�� QHVYUÊ�� SRJUG�� �SULO�� VDG�� YXFD�∩∩UDMXÝL� VH�
JO�� LP��YXFhUDQMH�� �� VNLWDWL� VH��QHPRUDOQR�KRGDWL� NDPR�
WXPDUDWL�EHVSRVOHQR��SRYODáLWL�VH�VNLP�QHPRUDOQR�

YX�∩∩ßL�VH��QHVYUÊ���SULO��VDG��YX��NX̀̀ÝL�VH��JO��LP��Y{ßHQMH�
�����KRGDWL�SRODNR��VSRUR�L�EH]YROMQR�����VNLWDWL�VH��VPX�
FDWL�VH��YXFDUDWL�VH�X�ORÊHP�GUXÊWYX�

=

]DKwGLWL�� QHVYUÊ�� �SULO�� VDG�� ]DKwGHÝL�� JO�� LP�� ]DKw�
GHQMH�� �� KRGDWL� L]DáHJD�� X� ]DNORQ�� ]DOD]LWL� �RELáQR� R
6XQFX��0MHVHFX��

]DOD̀̀]LWL��QHVYUÊ���SULO��VDG��]DOD̀̀]HÝL��JO��LP��]DOD̀̀ÊHQMH�
����� LßL�SRODNR� L�QHVWDMDWL� V�YLGLND��]DKRGLWL� L]D�NRJD� LOL
áHJD�����áHVWR�RGOD]LWL�NDPR��QSU��X�SRVMHW��X�JRVWH���SR�
VMHßLYDWL��VYUÊ��]D�∩∩ÝL��L]D�∩∩ÝL�V�S{WD��YrGLND�L�GU�����QHVWDWL�

]DRELOD̀̀]LWL�� QHVYUÊ�� �SULO�� VDG�� ]DRELOD̀̀]HÝL�� JO�� LP�
]DRELOD̀̀ÊHQMH�� �� KRGDWL� ]DRELOD]QR�� QHL]UDYQR�� RNROQLP
SXWHP��VYUÊ��]DREL�∩∩ÝL���SRßL�]DRELOD]QR�

]DSX��W L̀̀ WL�VH��VYUÊ����SRßL�QHNLP�SXWHP��NUHQXWL��XSXWLWL
VH�

]DYOhßLWL� VH�� QHVYUÊ�� �SULO�� VDG�� ]DYOißHÝL� VH�� JO�� LP�
]DYOhßHQMH�������XYODáLWL�VH��SURELMDWL�VH�L�SURGLUDWL�NDPR
V� SRWHÊNRßRP�� XOD]LWL� V� QDSRURP�� ��� XOD]LWL� NDPR� SR�
WDMQR��NUDGRPLFH�� VYUÊ��]DYX�∩∩ÝL� VH��XYX�∩∩ÝL� VH�X]�QDSRU� LOL
SRWHÊNRßH�

]L��EDWL�VH��QHVYUÊ���SUO��VDG��] L�∩∩EDMXÝL�VH��JO��LP��] L�∩∩ED�
QMH����KRGDWL�OMXOMDMXßL�VH�LOL�QMLÊXßL�WLMHOR�OLMHYR�GHVQR�

]R�∩∩Q]DWL� �VH��� QHVYUÊ�� �SULO�� VDG�� ]R�∩∩Q]DMXÝL� VH�� JO�� LP�
]R�∩∩Q]DQMH�� �� ��� QHSRWUHEQR� LOL� EHVNRPSURPLVQR� KRGDWL
QDRNROR�� NODWDULWL�� NODWLWL�� VNLWDWL� VH�� WXPDUDWL� �Y���� ��� LßL
�]R�∩∩Q]R���RQRPDW���]Q�]Q�����]YXN�ÊWR�JD�VWYDUDMX�PXKH�L
GUXJL�NXNFL�OHWHßL�WDPR�DPR�RNR�QDV�

]Y Ù̀QGDWL��QHVYUÊ���SULO��VDG��]Y Ù̀QGDMXÝL��JO��LP��]Y Ù̀Q�
GDQMH�� �� KRGDWL� NDPR� RKROR� L� VDPRXYMHUHQR�� RELáQR
XEU]DQR�NDR�]YUN��áLJUD���XVS��I U�∩∩QGDWL�

Ë

ÊEDQGD̀̀WL�ÊEDQGL��YD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÊED̀̀QGDMXÝL
�ÊEDQGL�∩∩YDMXÝL��JO�� LP��ÊEDQGhQMH�ÊEDQGL�∩∩YDQMH�������KR�
GDWL�QDJQXWR�X�VWUDQX��OLMHYR�LOL�GHVQR��WDO��VEDQGDUH���QD�
JLQMDWL�VH������VNUHWDWL�V�SUDYRJ�SXWD�NUHWDQMD��VYUÊ��ÊEDQ�
GD̀̀WL� �� VNUHQXWL� V�SUDYFD�NUHWDQMD�� LOL� V�XPD��SD� VH� NDÌH
�ÊEDQGD�∩∩Q���ÊWR�]QDßL�OXFNDVW��VXOXG��SRUHPHßHQD�XPD�

ÊEULQGXOD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÊEULQGXOD̀̀MXÝL�� JO�� LP�
ÊEULQGXOhQMH����KRGDWL�X�GURQMFLPD��SRGHUDQ��WDO��VEUHQ�
GROR��VEULQGHOOD���GURQMDN��RGUSLQD��
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ÊGUL��EDWL�� QHVYUÊ�� �SULO�� VDG��ÊGU L�∩∩EDMXÝL�� JO�� LP�� ÊGU L�∩∩�
EDQMH����LßL�NDPR�QHSURPLÊOMHQR��EU]RSOHWR��QH]DGUÌLYR�
SRKLQFDWL�SRSXW�QHXNURßHQD�ÌGULMHSFD��LNDY��ÊGUrSFD��

ÊJDPEHWD̀̀WL�� QHVYUÊ�� �SULO�� VDG��ÊJDPEHWD̀̀MXÝL�� JO�� LP�
ÊJDPEHWhQMH�������KRGDWL�X�YUOR�NUDWNRM�RGMHßL��KODáDPD
LOL� VXNQML�� LVWLáXßL� JRORWLQMX� QRJX� �WDO�� VJDPEDWR��� ��� X
KRGX�SRGPHWDWL�QRJX�VXSXWQLNX��WDO��IDUH�OD�VJDPEHWWD��
���KRGDWL�EU]LP�L�RÊWULP�NRUDNRP�RSßHQLWR�

ÊYH�∩QJODWL��QHVYUÊ���SULO��VDG��ÊYH�∩QJODMXÝL��JO��LP��ÊYH�∩Q�
JODQMH����KRGDWL�]DEDFXMXßL�MHGQX�QRJX�LVSUHG�GUXJH�

ÊYHQWXOD̀̀WL�� QHVYUÊ�� �SULO�� VDG�� ÊYHQWXOD̀̀MXÝL�� JO�� LP�
ÊYHQWXOhQMH�� �� KRGDWL� XEU]DQR� X� KODáDPD� ÊLURNLK� QR�
JDYLFD�NRMH�VH�SRYLMDMX�RNR�QRJX�SRSXW�OHSH]D�LOL�UXáQLK
PDKDOLFD��WDO��VYHQWRODUH���PDKDWL��YLMDWL�VH��

82%,Ý$-(1,�1$Ý,16.,�35,/2=,�8=�*/$*2/(
.5(7$1-$

5DGL�ÊWR�SRWSXQLMHJD��MDVQLMHJD�L�WRáQLMHJ�RVOLNDYDQMD
OMXGVNRJD�NUHWDQMD�SMHÊNH�LOL�KRGDQMD��X]�JODJROH�UDEH�VH
EURMQL� SULOR]L�� (YR� SHGHVHWDN� WDNYLK� áHVWLK� SULORJD
QDYHGHQLK�DEHFHGQLP�UHGRP��EDKDWR��EL]HUR� �ÌLYDKQR��
EU]R�� ßXGQR�� ßYUVWR�� �RWPMHQR��� JDODQWQR� �XOMXGQR��� JR�
EDVWR�� JRVSRFNL� �JRVSRGVNL��� JUEDVWR�� KXOMDMXÝH�� OLQR
�OLMHQR��� QD� SRGUV� �WUHVXßL� VH� L� SRVWUJXMXßL� QRJDPD��� QD
SRVNRN��SRVNDNXMXßL���QHQHRUPDOQR��QHSDÊOMLYR��QHVPR�
WUHQR�� QHVWDELOQR�� QRUPDOQR�� RGYDÊQR�� RKROR�� RWPMHQR�

SDÊOMLYR��SLMDQR��SRJQXWR��SRJUEOMHQR��SRODNR��SRVSDQR�
SRWLKR��SULJQXWR�� UDYQR�� ULWPLßNL�� VDSHWR�� VHOMDßNL�� VPLÈ�
QR� �VPLMHÊQR���ÈHSDYR��ÈODPSDYR��ÈYUODYR� �QHQRUPDOQR��
ÈWXWR� �XPLÊOMHQR��XREUDÌHQR��X]GLJQXWD�QRVD��� XEU]DQR�
XRELßDMHQR�� XVSRUHQR�� XVSUDYQR�� YRMQLßNL�� ]DGLKDQR�
]DSXKDQR�� ]JUEOMHQR�� ]JUßHQR�� ÊLYDKQR�� ÊXVWUR� �áYUVWR��
ÊYHOWR��XEU]DQX��L�GU�

.DG� ELVPR� QDYHGHQRPH� SULGRGDOL� L� GXÊHYQD� VWDQMD
SMHÊDND�� QSU�� EH]YROMQR�� UDGRVQR�� WXÊQR�� ÊDORVQR� LWG��
VOLND� VYDNRGQHYQRJ� L]UDÌDYDQMD�QDÊHJ�RELáQRJ�áRYMHND
ELOD�EL�GDOHNR�SRWSXQLMD��QR�WDGD�EL�QDÊ�SULND]�RYH�WHPH
ELR� QHNROLNR� SXWD� RSÊLUQLML�� ÊWR� RYRP� SULJRGRP� QLMH
PRJXßH�REMDYLWL�

=$95Æ1(�5,-(Ý,

1D� WHPHOMX� GXJRJRGLÊQMHJ� ]DSDÌDQMD� L� ELOMHÌHQMD
RVRELWRVWL�JRYRUD�áDNDYFD�QD�SRGUXáMX�MXÌQH�L�]DSDGQH
,VWUH�� D� QH� QD� WHPHOMX� OLWHUDWXUH� �� NRMH� XRVWDORP� R� WRM
WHPL�QHPD���DXWRU�MH�RYLP�SULND]RP�ÌHOLR�XND]DWL��SUYR�
QD� MH]LáQR� ERJDWVWYR� QDURGQRJD� JRYRUD�� L� WR� X]HYÊL� X
UD]PDWUDQMH�VDPR�L]UDÌDYDQMH�X�YH]L�V�JODJRORP�KRGDWL
�LßL���SMHÈDßLWL�� GUXJR�� REMDVQLWL� ÊWR� WRáQLMH� XSRUDEX� SR�
MHGLQLK�JODJROD�NUHWDQMD�SMHÊNH��WUHßH��SRWDNQXWL�áLWDWHOMH
QD�UD]PLÊOMDQMH�L�UD]YLMDQMH�RVMHßDMD�]D�MH]LN��]D�LVSUDY�
QR�L�OLMHSR�MH]LáQR�L]UDÌDYDQMH�X�VYDNRM�SULJRGL�

0XWYRUDQ���0RPDUDQR��IRWR��'��.UPDF��������
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2YDNYR�RVHEXMQR�L]UDÌDYDQMH�VYRMVWYHQR�MH�X�SUYRP
UHGX� VWDULMHP� SXáDQVWYX� QD� VHOX�� GRN� MH� JRYRU� PODâLK
QDUDÊWDMD�� RVRELWR� X� JUDGX�� L]� GDQD� X� GDQ� VYH� VLUR�
PDÊQLML��1R�GDQDV�QL�QD�VHOX�PODâL�QH�UD]XPLMX�PQRJH
RG� RYLK� QDYHGHQLK� L]UD]D�� D� QHNPROL� GD� EL� LK� UDELOL� X
VYRPH�JRYRUX��8�WR�VPR�VH�XYMHULOL�EH]EURM�SXWD�X�UD]�
JRYRUX� V� RPODGLQRP�� SD� L� SLVPHQLP� XSLWQLFLPD� �DQNH�
WDPD�� X� SRMHGLQLP� ÊNRODPD� QD� QDYHGHQRP� SRGUXáMX
�%XMH�� 3RUHá�� 5RYLQMVNR� VHOR�� .DQIDQDU�� %DOH�� 9RGQMDQ�
'LYÊLßL��0DUáDQD��.UQLFD��3XOD��

*OHGDQR� X� FMHOLQL�� SULPLMHWLOL� VPR� GD� VH� PODâL� QD�
UDÊWDML� �RPODGLQD� L� QMLKRYL� URGLWHOML�� PDOR� RED]LUX� QD
L]UDÌDYDQMH� VWDULMLK� �GMHORYD��� GD� QH� PDUH� ]D� RERJDßL�
YDQMH� VYRJ� L]UDÌDYDQMD�� YHß� VH�� QDSURWLY�� áHVWR� VOXÌH
MH]LáQLP� SRÊWDSDOLFDPD�� RYDM�� SD�� QLÈWD� L� VOLáQLP� W]Y�
MH]LáQLP�QDPHWQLFDPD��SDUD]LWLPD��L�SRQDYOMDQMLPD�LVWLK
L]UD]D�L�PLVOL�

8WMHÊQR� MH� LSDN� WR� ÊWR� QDNRQ� GXJRJ� UD]GREOMD� QD�
PHWQXWRJ� L� VOXÌEHQRJ� ]DQHPDULYDQMD� LOL� ]DSRVWDYOMDQMD
áDNDYVNLK� JRYRUD�� SD� L� L]UDYQLK� L]UXJLYDQMD� QD� UDáXQ
áDNDYVNRJD� L]UDÌDYDQMD� X� VYDNRGQHYQRPH� QHVOXÌEH�
QRP� JRYRUX�� X� QRYLMH� GRED� X� SRMHGLQLP�PMHVWLPD� L� X
ÊNROL� RÌLYOMDYD� LQWHUHV� ]D� WDM� JRYRU� �� L]YRUQL� L� SUYRWQL
PDWHULQVNL� QDP� MH]LN�� 8� QDMHPX� QDVWDMX� L� NQMLÌHYQD
RVWYDUHQMD�� XSULOLáXMX� VH� VXVUHWL� PODGLK� GLMDOHNWDOQLK
SLVDFD�� GRGMHOMXMX� VH� QDJUDGH� L� L]ULáX� SUL]QDQMD� WDNYD
QDMXVSHÊQLMD� RVWYDUHQMD�� L� WRPH� VOLáQR�� $OL� VWUXáQL� L
]QDQVWYHQL� UDGRYL�R�SRMHGLQLP�áDNDYVNLP�JRYRULPD� MRÊ
XYLMHN�VX�ULMHWNRVW�

1HSUHNLGQLP� L]XPLUDQMHP� YULMHGQLK� L� UD]ERULWLK
VWDUDFD�� GDQRPLFH� QHVWDMH� L� L]YRUQR� ERJDWVWYR� QDÊLK
PMHVQLK�JRYRUD��]DWR�MH�SRÌHOMQR�ODWLWL�VH�SHUD��]DSLVLYDWL
L� WDNR� VSDVLWL� RG� ]DERUDYD� �L]XPLUDQMD�� RQR� ÊWR� VH� MRÊ
VSDVLWL�PRÌH��6�WLP�X�YH]L�QDÊL�EL�VWDUL�X�MXÌQRM�,VWUL�UHNOL�
�,PD� SRVOD� %DUEDULJL���� D� �6WXPRULQH� VX� SUHG� YUDWLPD���
�7UGR�MH�QD�WHQ�VYLWX���L��1LNDG�GUXJR�X�0DUáDQX��

ÉWR� QDYHGHQH� L]UHNH� ]QDáH� L� NDG� VH� WDNR� L� VOLáQR
JRYRUL"

6WDUL� VX�5LPOMDQL� JRYRULOL�� �6L� GXR�GLFXQW� LGHP�� QRQ
HVW� LGHP��� �� ÊWR� ]QDáL� GD� NDG� GYD� JRYRUH� LVWR�� WR� QLMH
VDVYLP�LVWR��SD�WDNR�QL�NDG�GYD�UDGH�LVWR��QSU��KRGDMX���WR
QLMH� SRVYH� �MHGQDNR��� 8� WRPH� QDOD]LPR� L� RSßHSR]QDWX
OMXGVNX� WDQNRßXWQRVW�� D� NDNR� MH� LVWDUVNL� áRYMHN� UDGLÊDQ�
PXGDU� L� RVMHßDMDQ�� RQ� VYX� UD]QROLNRVW� VYLMHWD� RNR� VHEH
QDVWRML�MH]LáQR�WRáQR�RELOMHÌLWL��=DWR�LPD�WDNYR�PQRÊWYR
L]UD]D� ]D� KRGDQMH�� ELOR� GD� RQL� L]UDÌDYDMX� UDGQMX� LOL
SRVUHGQR�SRPRßX�PHWDIRUD��DOX]LMD�L�VO�

-H]LN�MH�QDMVORÌHQLMH�L�QDMSOHPLQLWLMH�RSßH�GREUR�NRMH
MH� QHVWDOR� X]DMDPQLP� GMHORYDQMHP� OMXGVNRJD� XPD� L
IL]LáNRJD� UDGD��8�ERJDWRM� VORMHYLWRVWL� MH]LND� YUOR� YDÌQR
PMHVWR�SULSDGD�QDJODVNX��SD�MH]LNRVORYFL�áHVWR�LVWLáX�GD
MH� RQ� �GXÊD� MH]LND�� �JRYRUD��� ]DWR� VPR� L� PL� RELOMHÌLOL
JRYRUQL� QDJODVDN� SRMHGLQLK� L]UD]D�� QR� NDNR� RQ� QLMH
VYXGD� MHGQDN�� R]QDáLOL� VPR� RQX� YDULMDQWX� NRMD� SUHYOD�
GDYD� X� JRYRUX�� D� PMHWLPLFH� L� GYLMH� NDG� VX� REMH� YUOR
UDÊLUHQH�

2YDM� LVMHáDN� L]� YUOR� VORÌHQH� LVWDUVNH� áDNDYÊWLQH� ]D�
YUÊDYDPR� SDUDIUD]LUDMXßL� VWLKRYH� SMHVQLND� 3HWUD� 3UHUD�
GRYLßD� QD� SRáHWNX� RYRJD� UDGD� WH� L]MDYOMXMHPR�� 7R� MH
JRYRU�]DYLáDMD�PRJD�

%ROMXQ���%RJOLXQR��IRWR��'��.UPDF��������
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6XOOD�EDVH�GL�SOXULHQQDOL�RVVHUYD]LRQL�H� ULOHYD]LRQL�GHOOH�VSHFLILFLWi�GHOOD�SDUODWD�FLDFDYD�QHOO¢,VWULD�PHULGLRQDOH
HG�RFFLGHQWDOH��PD�QRQ� VXOOD�EDVH�GHOOD� OHWWHUDWXUD� �� FKH�G¢DOWUD�SDUWH�PDQFD� LQ�TXHVWR�FDVR��� O¢DXWRUH�KD� LQWHVR
GLPRVWUDUH�� SULPR� �� OD� ULFFKH]]D� OLQJXLVWLFD� GHOOD� SDUODWD� SRSRODUH�� SUHQGHQGR� DG� HVHPSLR� VROR� LO� FDVR
GHOO¢HVSUHVVLRQH� FRQQHVVD� DO� YHUER� KRGDWL� �QHO� VHQVR� GL� DQGDUH��� SMHÊDáLWL� �FDPPLQDUH��� VHFRQGR� �� VSLHJDUH� LQ
PDQLHUD�TXDQWR�SL|�HVDWWD�O¢XVR�GHL�YHUEL�FKH�HVSULPRQR�LO�PRYLPHQWR�D�SLHGL��WHU]R���LQYLWDUH�L�OHWWRUL�DOOD�ULIOHVVLRQH
H�DOOR� VYLOXSSR�GHO� VHQVR�GL� OLQJXD�� LQ�PRGR�GD� RWWHQHUH� XQD� FRUUHWWD� HG� HOHJDQWH� HVSUHVVLRQH� OLQJXLVWLFD� LQ� RJQL
FLUFRVWDQ]D�

8Q¢HVSUHVVLRQH� TXHVWD� FKH� o� FDUDWWHULVWLFD� VRSUDWWXWWR� GHL� SL|� DQ]LDQL� QHOOH� DUHH� UXUDOL�� PHQWUH� OD� SDUODWD� GHL
JLRYDQL�� VSHFLH� LQ� FLWWi�� o� GL� JLRUQR� LQ� JLRUQR� SL|� SRYHUD�� 2JJL� WXWWDYLD�� DQFKH� QHL� SDHVL�� GLYHUVL� JLRYDQL� QRQ
FRPSUHQGRQR�PROWH�GHOOH� HVSUHVVLRQL� ULSRUWDWH�� ILJXUDUVL� LQVHULUOH� QHO� SURSULR�PRGR�GL� HVSULPHUVL��$EELDPR� DYXWR
PRGR�GL�UHQGHUFHQH�FRQWR�YDULH�YROWH�GL�SHUVRQD�QHO�FRUVR�GL�FROORTXL�FRQ�L�JLRYDQL��HG�DQFKH�JUD]LH�D�TXHVWLRQDUL
VFULWWL� �VRQGDJJL��� LQ� DOFXQH� VFXROH�GHOO¢DUHD� LQWHUHVVDWD� GDOOD� ULFHUFD� �%XLH�� 3DUHQ]R��9LOOD� GL� 5RYLJQR��&DQIDQDUR�
9DOOH��'LJQDQR��'LYÈLÝL��0DU]DQD��&DUQL]]D��3ROD��

2VVHUYDQGR� LQ�JHQHUDOH�� DEELDPR�QRWDWR�FKH� OH� JLRYDQL� JHQHUD]LRQL� �L� JLRYDQL� HG� L� ORUR� JHQLWRUL�� GDQQR�SRFR
SHVR�DOO¢HVSUHVVLRQH�GHJOL�DQ]LDQL��FKH�QRQ�VRQR�LQWHUHVVDWL�DG�DUULFFKLUH�OD�SURSULD�HVSUHVVLRQH�H�FKH��DQ]L��XVDQR
VSHVVR�LQWHUFDOD]LRQL�OLQJXLVWLFKH�FRPH�RYDM��SD��QLÊWD��SDUDVVLWL� OLQJXLVWLFL�H� OD� ULSHWL]LRQH�GHOOH�VWHVVH� IUDVL�H�GHJOL
VWHVVL�FRQFHWWL�

&RQVROD� LO� IDWWR� FKH�GRSR�XQ� OXQJR�SHULRGR�GL� WUDVFXUDWH]]D� LPSRVWD� HG�XIILFLDOH�R�GL�SRFD�FXUD� GHOOD� SDUODWD
FLDFDYD��SHUVLQR�GL�GHULVLRQH�GL�TXHVW¢HVSUHVVLRQH�SDUODWD�QRQ�XIILFLDOH��GL�UHFHQWH�LQ�DOFXQH�ORFDOLWi�H�QHOOH�VFXROH��VL
VWD� ULVFRSUHQGR� TXHVWD� FKH� o� OD� OLQJXD� PDGUH� RULJLQDULD�� ,Q� TXHVWD� OLQJXD� VWDQQR� QDVFHQGR� RSHUH� OHWWHUDULH�� VL
RUJDQL]]DQR� VLPSRVL�GL� JLRYDQL� VFULWWRUL� GLDOHWWDOL�� VL� ULODVFLDQR�SUHPL�H� ULFRQRVFLPHQWL�SHU� OH�RSHUH�PLJOLRUL� H� YLD
GLFHQGR��6RQR�DQFRUD�SLXWWRVWR�UDUH��LQYHFH��OH�RSHUH�VFLHQWLILFKH�VSHFLDOL]]DWH�VXO�FLDFDYR�

&RQ�O¢LQFHVVDQWH�VFRPSDUVD�GL�YDOHQWL�HG�DJJXHUULWL�DQ]LDQL��JLRUQDOPHQWH�VSDULVFH�DQFKH�OD�ULFFKH]]D�RULJLQDOH
GHL�GLDOHWWL�ORFDOL��²�SHUFLw�DXVSLFDELOH�SUHQGHUH�LQ�PDQR�XQD�SHQQD�SHU�DQQRWDUH�H�VDOYDUH�GDOO¢REOLR�TXHOOR�FKH�o
DQFRUD�SRVVLELOH�VDOYDUH�

*OL�DQWLFKL�5RPDQL�GLFHYDQR��6L�GXR�GLFXQW� LGHP��QRQ�HVW� LGHP����TXDQGR�GXH�GLFRQR� OD� VWHVVD�FRVD�QRQ�o� OR
VWHVVR��&RVs� TXDQGR�GXH� IDQQR� OD� VWHVVD� FRVD� �DG� HVHPSLR� FDPPLQDQR�� QRQ� OR� IDQQR� LQ�PRGR� XJXDOH�� ,Q� TXHVWR
WURYLDPR�DQFKH�OD�EHQ�FRQRVFLXWD�VHQVLELOLWi�SRSRODUH��H�YLVWR�FKH�O¢LVWULDQR�o�RSHURVR��VDJJLR�H�VHQVLELOH��FHUFD�GL
GHVFULYHUH�LQ�PDQLHUD�OLQJXLVWLFDPHQWH�HVDWWD�WXWWD�OD�YDULHWi�GHO�PRQGR�FKH�JOL�VWD�DWWRUQR��3HU�TXHVWR�HVLVWRQR�WDQWL
VLQRQLPL�GHO�YHUER�FDPPLQDUH��VLD�FKH�HVVR�HVSULPD�XQ¢D]LRQH��VLD�VH�o�XVDWR�LQ�VHQVR�PHWDIRULFR��DOOXVLYR��HFF�

/D�OLQJXD�o�LO�EHQH�FRPXQH�SL|�QRELOH�H�FRPSOHVVR��QDWR�GDOO¢LQIOXHQ]D�UHFLSURFD�IUD�OD�PHQWH�XPDQD�H�LO�ODYRUR
ILVLFR��1HOOD�ULFFD�VWUDWLILFD]LRQH�GHOOD�OLQJXD�XQ�UXROR�PROWR�LPSRUWDQWH�o�RFFXSDWR�GDOO¢DFFHQWR��WDQWR�FKH�L�OLQJXLVWL
VSHVVR� ULOHYDQR� FRPH� HVVR� VLD� �O¢DQLPD�GHOOD� OLQJXD��� 3HU� TXHVWR� SXUH� QRL� DEELDPR� UHJLVWUDWR� O¢DFFHQWR� GL� DOFXQH
HVSUHVVLRQL��PD�YLVWR�FKH�HVVR�QRQ�o�XJXDOH�GDSSHUWXWWR��DEELDPR�ULSRUWDWR�OD�YDULDQWH�GRPLQDQWH�H��LQ�DOFXQL�FDVL�
OH�GXH�YDULDQWL�SL|�GLIIXVH�

3DUROH�FKLDYH��SDUODWD�FLDFDYD��YHUER��DQGDUH���IRUPH�YHUEDOL��VLQRQLPL��PHWDIRUH��OLQJXD�G¢XVR��,VWULD�PHULGLRQDOH�
,VWULD�RFFLGHQWDOH


