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7XUFL]PL�X�]ELUFL�SULSRYLMHWNL�+DGåLMLQ�PDþ�±�SRMPRYQD�L�
NODVLILNDFLMD�SUHPD�YUVWDPD�ULMHþL��7YRUEHQL�DVSHNWL�WXUFL]DPD��

6DQMD�0HU]Lü�

6$ä(7$.��7HPD�RYRJ�UDGD�MH�SRMPRYQD�L�NODVLILNDcLMD�SUHPD�YUVWDPD�ULMHþL�WXUcL]DPD�L]�VHGDP�SULSRYLMHWNL�+DP]H�
+XPH�L]�]ELUNH�+DGåLMLQ�PDþ���������+DGåLMLQ�PDþ��%DEDQRYD�ELMHGD��2OXMD��*RUãWDcL��.DG�WXWQML�L]D�EUGD��$ãLNRYDQMH�L�
6HYGDOLMLQD� OMXEDY��0RWLYDcLMX� ]D� LVWUDåLYDQMH� SURQDãOL� VPR� X� IUHNYHQWQRM� XSRWUHEL� WXUcL]PD� X� ERVDQVNRP� MH]LNX�� V�
IRNXVRP� QD� XSRWUHEX� RYH� YUVWH� ULMHþL� X� MH]LNX� ERVDQVNRKHUcHJRYDþNRJ� SLVcD� +DP]H� +XPH�� 8� VNORSX� SRMPRYQH�
NODVLILNDcLMH�LVWUDåLYDOL�VPR�WXUcL]PH�NRMLPD�VH�R]QDþDYDMX��]DQLPDQMD��]YDQMD�L�WLWXOH��UD]QL�SUHGPHWL��NXüDQVNL��RGMHYQL��
������DODWL��RUXåMH�L�VO���KUDQD�L�SLüH��åLYRWLQMH��ELOMNH��UD]QH�PDWHULMH�L�PDWHULMDOL�L�VOLþQR��JUDÿHYLQVNL�SRMPRYL��DUKLWHNWXUD�
L�VOLþQR��QD]LYL�YH]DQL�]D�SRMPRYH�L]�YUHPHQD�WXUVNH�XSUDYH��QD]LYL�SR�RVRELQL�L�DSVWUDNWQH�LPHQLcH��VDNUDOQD��OHNVLND��
URGELQVNH�YH]H�L�VOLþQR��RVWDOD�OHNVLND��JHRJUDIVNL�SRMPRYL��PHGLcLQD�L�VOLþQR��PX]LND��QRYDc��PMHUH�L�VOLþQR��8�REODVWL�
NDOVLILNDcLMH� WXUcL]DPD� SUHPD� YUVWDPD� ULMHþL� LVWUDåLYDOL� VPR� X� NRMRM� PMHUL� VH� WXUcL]PL� MDYOMDMX� NDR� SURPMHQMLYH��
SROXSURPMHQMLYH�L�QHSURPMHQMLYH�ULMHþL��7DNRÿHU�VPR�VH�EDYLOL�L�WYRUEHQLP�DSHNWRP�WXUcL]PD��V�QDJODVNRP�QD�LPHQLcH��
JODJROH�L�SULGMHYH�NDR�ULMHþL�NRMH�VX�X�QDMYHüRM�PMHUL�SUHX]HWH�X�ERVDQVNL�MH]LN�L]�WXUVNRJ�RULMHQWDOQLK�MH]LND�L�NRMH�VX�
GDOMH�X�ERVDQVNRP�MH]LNX�SURãOH�SURcHV�LOL�SURcHVH�SULODJRGEH�QDãHP�JUDPDWLþNRP�VLVWHPX��

5H]XOWDWL�SRND]XMX�GD�VX�X�DQDOL]LUDQLP�SULSRYLMHWNDPD��D�V�RE]LURP�QD�SRMPRYQX�NODVLILNDcLMX��SULVXWQL�WXUcL]PL�L]�VYLK�
REODVWL� NRMH� þLQH� RYDM� WLS� NODVLILNDcLMH�� 1D� SODQX� NODVLILNDcLMH� SUHPD� YUVWDPD� ULMHþL� XRþHQH� VX� JRWRYR� VYH� YUVWH�
SURPMHQMLYLK�L�SROXSURPMHQMLYLK�YUVWD�ULMHþL��V�L]X]HWNRP�]DPMHQLcD�L�EURMHYD��WH�VYH�YUVWH�QHSURPMHQMLYLK�ULMHþL�RVLP�
SULMHGORJD��5D]ORJH�QHSURQDODVND�RGUHÿHQLK�YUVWD�QDYRGLPR�X�UDGX��1D�SODQX�WYRUEH�XRþHQR�MH�GD�LPHQLcH�QDVWDMX�RG�
RULMHQWDOQH�RVQRYH�L�QDVWDYDND�L]�MH]LND�SULPDRcD��JODJROL�RG�LPHQLcD��SULGMHYD�LOL�JODJROD�L]�WXUVNRJ�MH]LND��D�SULGMHYL�
SURcHVRP�VHNXQGDUQH�DGDSWDcLMH�QD�WHUHQX�MH]LND�SULPDRcD��

.OMXþQH�ULMHþL��WXUcL]PL��SRMPRYQD�NODVLILNDcLMD��NODVLILNDcLMD�SUHPD�YUVWDPD�ULMHþL��WYRUED�WXUcL]DPD��+DP]D�+XPR��
+DGåLMLQ�PDþ�

7XUNLVK�/RDQ�ZRUGV�LQ�WKH�&ROOHFWLRQ�RI�6WRULHV�+DGåLMLQ�PDþ�±�
&RQFHSWXDO�DQG�&ODVVLILFDWLRQ�$FFRUGLQJ�WR�:RUG�7\SHV��7XUNLVK�

/RDQ�ZRUGV�)RUPDWLRQ�$VSHFWV��

$%675$&7��7KHPH�RI�WKLV�SDSHU�LV�cRQcHSWXDO�DQG�cODVVLILcDWLRQ�EDVHG�RQ�ZRUG�W\SHV�RI�7XUNLVK�ORDQ�ZRUGV�IURP�
VHYHQ�+DP]D�+XPR
V�VWRULHV�WDNHQ�IURP�WKH�cROOHcWLRQ�+DGåLMLQ�PDþ���������+DGåLMLQ�PDþ��%DEDQRYD�ELMHGD��2OXMD��
*RUãWDcL��.DG�WXWQML�L]D�EUGD��$ãLNRYDQMH�DQG�6HYGDOLMLQD�OMXEDY���0RWLYDWLRQ�IRU�UHVHDUcK�ZDV�IRXQG�LQ�IUHTXHQW�XVH�RI�
7XUNLVK�ORDQ�ZRUGV�LQ�%RVQLDQ�ODQJXDJH�ZLWK�WKH�IRcXV�RQ�LWV�XVH�LQ�WKH�ODQJXDJH�RI�%RVQLDQ�DQG�+HU]HJRYLQLDQ�ZULWHU�
+DP]D�+XPR��$V�D�SDUW�RI�cRQcHSWXDO�cODVVLILcDWLRQ�ZH�KDYH�UHVHDUcKHG�7XUNLVK�ORDQ�ZRUGV�XVHG�WR�PDUN��RccXSDWLRQV��
cDOOLQJV��WLWOHV��YDULRXV�REMHcWV��KRXVHKROG��cORWKLQJ��������WRROV��ZHDSRQV�HW�cHWHUD��IRRG�DQG�EHYHUDJHV��DQLPDOV��SODQWV��
GLIIHUHQW�PDWWHUV�DQG�PDWHULDOV��HWc���cRQVWUXcWLRQ�WHUPV��DUcKLWHcWXUH��HWc���QDPHV�UHODWHG�WR�REMHcWV�IURP�WKH�WLPH�RI�
2WWRPDQ�DGPLQLVWUDWLRQ��QDPHV�EDVHG�RQ�RQH
V�cKDUDcWHULVWLc�DQG�DEVWUDcW�QRXQV��VDcUDO�OH[Lc��IDPLO\�UHODWLRQV��HWc���
RWKHU�OH[Lc��JHRJUDSKLc�WHUPV��PHGLcLQH�HWc���PXVLc��PRQH\��PHDVXUHPHQWV��HWc��,Q�WKH�DUHD�RI�cODVVLILcDWLRQ�DccRUGLQJ�
WR�ZRUG� W\SHV��ZH� KDYH� UHVHDUcKHG� LQ�ZKLcK�TXDQWLW\�7XUNLVK� ORDQ�ZRUGV� DSSHDU� LQ�D� JURXS�RI� GHcOLQDEOH�� VHPL�
GHcOLQDEOH� DQG� LQGHcOLQDEOH�ZRUGV��$OVR��ZH
YH� UHVHDUcKHG� IRUPDWLRQ�RI�7XUNLVK� ORDQ�ZRUGV��HVSHcLDOO\� IRcXVLQJ�RQ�
QRXQV��YHUEV�DQG�DGMHcWLYHV��DV�WKH\�DUH�WKH�RQHV�PRVWO\�ORDQHG�IURP�7XUNLVK�RULHQWDO�ODQJXDJHV�WR�%RVQLDQ�ODQJXDJH�
LQ�ZKLcK�WKH\�KDYH�SDVVHG�WKURXJK�IXUWKHU�SURcHVV�RU�SURcHVVHV�RI�DGMXVWPHQW�WR�RXU�JUDPPDWLcDO�V\VWHP��

5HVXOWV�VKRZ�SUHVHQcH�RI�7XUNLVK�ORDQ�ZRUGV�IURP�WKH�DUHD�RI�cRQcHSWXDO�cODVVLILcDWLRQ�LQ�DOO�DQDO\]HG�VWRULHV��,Q�WKH�
DUHD�RI�cODVVLILcDWLRQ�DccRUGLQJ�WR�ZRUG�W\SHV��DOPRVW�DOO�W\SHV�RI�GHcOLQDEOH�DQG�VHPL�GHcOLQDEOH�ZRUGV�ZHUH�IRXQG�
�H[cHSW�SURQRXQV�DQG�QXPEHUV��DV�ZHOO�DV�DOO�W\SHV�RI�LQGHcOLQDEOH�ZRUGV�H[cHSW�SURSRVLWLRQV��$QDO\VLV�RI�IRUPDWLRQ�
RI� ORDQ�ZRUGV�KDV�VKRZQ�WKDW�QRXQV�DUH� IRUPHG�IURP�RULHQWDO�EDVH�DQG�DQ�H[WHQVLRQ�IURP�WKH� ODQJXDJH�UHcHLYHU��
YHUEV� IURP� QRXQV�� DGMHcWLYHV� DQG� YHUEV� IURP� 7XUNLVK� ODQJXDJH� DQG� DGMHcWLYHV� WKURXJK� D� SURcHVV� RI� VHcRQGDU\�
DGDSWDWLRQ�LQ�WKH�WHUULWRU\�RI�ODQJXDJH�UHcHLYHU��

.H\ZRUGV��7XUNLVK�ORDQ�ZRUGV��cRQcHSWXDO�cODVVLILcDWLRQ��cODVVLILcDWLRQ�DccRUGLQJ�WR�W\SHV�RI�ZRUGV��7XUNLVK�ORDQ�
ZRUGV�IRUPDWLRQ��+DP]D�+XPR��+DGåLMLQ�PDþ�
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892'�
%URM� WXUcL]DPD� QDYHGHQLK� X� UMHþQLNX� 7XUcL]PL� X�

VUSVNRKUYDWVNRP�MH]LNX�$EGXODKD�âNDOMLüD�SRND]XMH�GD�
ERVDQVNL�MH]LN�RELOXMH�RYLP�OHNVLþNLP�MHGLQLcLPD�±�������
MHGLQLNH�X�RVQRYQRP�L�X�QDNQDGQR�UD]YLMHQLP��L]YHGHQLP�
REOLcLPD��D�$VLP�3HcR�QDYRGL�L�PRJXüQRVW�GD�LK�MH�SUHNR�
��������7XUcL]PL�VX�SRVXÿLYDQL�]ERJ�SRWUHEH�L�UDGL�PRGH�
�9DM]RYLü�� ������ VWU�� ����� ãWR� ]QDþL� GD� VH� V� GRODVNRP�
QRYH� DGPLQLVWUDcLMH�� YRMQRJ� DSDUDWD�� UHOLJLMH� L� RVWDOLK�
cLYLOL]DcLMVNLK� VHJPHQDWD� MDYLOD� L� SRWUHED� ]D�
UD]XPLMHYDQMHP�VYLK�DVSHNDWD�QRYRJ�GUXãWYD�QDVWDO
GRODVNRP� 2VPDQVNRJ� cDUVWYD� NDR� L� SRWUHED�
XNOMXþLYDQMHP� X� LVWR�� 6� GUXJH� VWUDQH�� SULEOLåLWL� VH
YODGDMXüHP� VORMX� ELR� MH� ]QDN� SUHVWLåD�� SD� VH� GRPDüH�
VWDQRYQLãWYR� XJOHGDOR� QD� 7XUNH� X� RSKRÿHQMX��
RGLMHYDQMX��RELþDMLPD�� DOL� L� MH]LþNL� �9DM]RYLü�� ������ VWU��
�����

3HcR��������NDåH�GD�VX�WXUcL]PL�QDMþHãüH��GROD]LOL�GD�
LPHQXMX� RQR� ãWR� MH� NDR� QRYR� XOD]LOR� X� QDã� MH]LN�� GD�
LPHQXMX�SUHGPHWH� L�SRMPRYH� NRML� VX�GROD]LOL� VD�QRYLP�
GUXãWYHQLP� XUHÿHQMHP� L� QRYLMLP� PHÿXOMXGVNLP�
RGQRVLPD��������VWU�������

,VWL� DXWRU� WXUcL]PH� GHILQLãH� NDR� ULMHþL� RULMHQWDOQRJ�
SRULMHNOD�� NRMH� VX� UD]OLþLWLP� SXWHYLPD�� L� X� UD]OLþLWLP�
YUHPHQLPD��XOD]LOH�X�QDã�OHNVLþNL�IRQG��������VWU�������D�
NDåH� L� GD� VH� GD� VYH� QH� SULSDGDMX� WXUVNRP� OHNVLþNRP�
IRQGX�QLWL�VX�QDP�VYH�ULMHþL�GRãOH�SRVUHGVWYRP�7XUDND�L�
GD�MH�ELOR�SULMHGORJD�GD�VH�]RYX�RULMHQWDOL]PLPD��RS��D��
ãWR�MH�GDQDV�XVWDOMHQR���ãWR�EL�YLãH�RGJRYDUDOR�QMLKRYRP�
SRULMHNOX��DOL�MH�SUYL�QD]LY�XVWDOMHQ�L�QHPD�SRWUHEH�GD�VH�
PLMHQMD��������VWU�������

9HOLNL� EURM� WXUcL]DPD� NRML� VX� QHNDGD� ELOL� X�
VYDNRGQHYQRM� XSRWUHEL� GDQDV� YLãH� QLVX�� WM�� XPMHVWR� X�
VYDNRGQHYQRM� XSRWUHEL�� QDOD]LPR� LK� LVNOMXþLYR� X�
UMHþQLcLPD�LOL�VX�SUHSR]QDWOMLYD�NDUDNWHULVWLND�MH]LND�SLVcD�
RGUHÿHQRJ� YUHPHQD� LOL� VX�� SDN�� ]DPLMHQMHQL� QRYLP�
ULMHþLPD�� 3URPMHQRP� GUXãWYHQLK� RNORQRVWL� �QDþLQD�
åLYRWD��QHVWDQNRP�]DQDWD��UD]QLK�REOLND�WUJRYLQH��QDþLQD�
L]JUDGQMH�L�RGMHYDQMD��VPMHQRP�JHQHUDcLMD��WM��RGODVNRP�
RQLK� NRML� VX� LK� XSRWUHEOMDYDOL��� WXUcL]PL� VYRMH� PMHVWR�
XVWXSDMX� GUXJLP� ULMHþLPD�� 7DNR� VYDNRGQHYQD�
NRPXQLNDcLMD�RVWDMH�VLURPDãQD�]D�MHGDQ�VORM�ULMHþL��DOL�VH�
]DWR� RERJDüXMH� GUXJLP� VORMHP�� LDNR�� YMHUXMHPR��
]QDþHQMVNL�QH�MHGQDNR�ERJDWLP���

.25386�,�./$6,),.$&,-$�785&,Z$0$�
.RUSXV�QD�NRMHP�VPR�ED]LUDOL�LVWUDåLYDQMH�þLQL�VHGDP�

SULSRYLMHWNL� L]� ]ELUNH� +DGåLMLQ� PDþ� �������� 7R� VX�
SULSRYLMHWNH�� +DGåLMLQ� PDþ�� %DEDQRYD� ELMHGD�� 2OXMD��
*RUãWDcL�� .DG� WXWQML� L]D� EUGD�� $ãLNRYDQMH� L� 6HYGDOLMLQD�
OMXEDY���

5XGROI�)LOLSRYLü�WXUcL]PH�NODVLILcLUD��
�� DOIDEHWVNL�
�� SUHPD�SUHGPHWX�
�� SUHPD�YUVWDPD�ULMHþL�
�� SUHPD�JUDPDWLþNLP�QLYRLPD�
�� SUHPD�VWXSQMX�L�QDþLQX�LQWHJUDcLMH�
�� SUHPD� WRPH� NROLNR� VX� SRåHOMQL� L� SRWUHEQL�

�9DM]RYLü��������VWU�������
2GDEUDOL� VPR� GYD� WLSD� NODVLILNDcLMH�� SRMPRYQX� L�

NODVLILNDcLMX�SUHPD�YUVWDPD�ULMHþL��2YL�WLSRYL�NODVLILNDcLMH�
VX� RGDEUDQL� L]� UD]ORJD� ãWR� QXGH� ãLURNX� RVQRYX� ]D�

LVWUDåLYDQMH� WXUcL]DPD�� QH� VDPR� L]� XJOD� MH]LND� �YUVWH�
ULMHþL��QDMXþHVWDOLMH�YUVWH�ULMHþL���YHü�L�L]�DVSHNWD�KLVWRULMH��
NXOWXUH�� ELRORJLMH�� JDVWURQRPLMH� LWG��±�QXGH� SRGDWNH� R�
LPHQRYDQMX�SRMPRYD� L]� UD]QLK�REODVWL�� JUDÿHYLQDUVWYD��
VDNUDOQH�OHNVLNH��URGELQVNLK�YH]D��KUDQH�L�SLüD��PX]LNH��
PHGLcLQH��åLYRWLQMVNRJ�L�ELOMQRJ�VYLMHWD�LWG��

.ODVLILNDcLMX�VPR�ED]LUDOL�QD�VWDWLVWLþNLP�SRGDcLPD�NRML�
VX�QDP�GDOL�WDþQX�EURMNX�WXUcL]DPD�SURQDÿHQLK�X�L]QDG�
QDYHGHQLP�SULSRYLMHWNDPD���

7DNRÿHU�VPR�VH�EDYLOL�L�WYRUEHQLP�DVSHNWRP��RGQRVQR�
SURcHVLPD�QDVWDQND�LPHQLcD��RULMHQWDOQD�RVQRYD���QDã�
VXILNV��� JODJROD� �JODJROL�QDVWDOL� L]YRÿHQMHP�RG� WXUVNRJ�
JODJROD� L� JODJROL� L]YHGHQL� RG� LPHQLcD� LOL� SULGMHYD�
RULMHQWDOQRJ� SRULMHNOD��� SULGMHYD� �SULGMHYL� QDVWDOL�
GRGDYDQMHP� QDãHJ� VXILNVD� QD� LPHQLcX�� JODJRO�� SUDYL�
SULGMHY� LOL� SULORJ�� L� RVWDOLK� SROXSURPMHQMLYLK� L�
QHSURPMHQMLYLK�YUVWD�ULMHþL��

7,329,�./$6,),.$&,-(�

3RMPRYQD�NODVLILNDFLMD�
2YRP� WLSX� NODVLILNDcLMH� SULVWXSLOL� VPR� WDNR� ãWR� VPR�

SURQDÿHQH�OHNVHPH�SRGLMHOLOL�X�JUXSH��D�YRÿHQL�SRGMHORP�
NRMX� QDYRGL� +DQND� 9DM]RYLü� X� GMHOX� 2ULMHQWDOL]PL� X�
NQMLåHYQRP� GMHOX� ±� /LQJYLVWLþND� DQDOL]D�� 8� SLWDQMX� VX�
JUXSH��
• ]DQLPDQMD��]YDQMD�L�WLWXOH��
• UD]QL�SUHGPHWL��NXüDQVNL��RGMHYQL��������DODWL��RUXåMH�

L�VO���
• KUDQD�L�SLüH��
• åLYRWLQMH��ELOMNH��UD]QH�PDWHULMH�L�PDWHULMDOL�L�VOLþQR��
• JUDÿHYLQVNL�SRMPRYL��DUKLWHNWXUD�L�VOLþQR��
• QD]LYL� YH]DQL� ]D� SRMPRYH� L]� YUHPHQD� WXUVNH�

XSUDYH��
• QD]LYL�SR�RVRELQL�L�DSVWUDNWQH�LPHQLcH��
• VDNUDOQD��OHNVLND��URGELQVNH�YH]H�L�VOLþQR��
• RVWDOD� OHNVLND�� JHRJUDIVNL� SRMPRYL�� PHGLcLQD� L�

VOLþQR��PX]LND��QRYDc��PMHUH�L�VOLþQR��
3RUHGEH�UDGL��âNDOMLü�QDYRGL�VOLMHGHüX�SRGMHOX��D�JGMH�

PRåHPR�YLGMHWL�L�EURMQRVW�WXUcL]DPD�X�QDãHP�MH]LN
• YMHUD�L�RELþDML��������ULMHþL�
• SUDYR�L�DGPLQLVWUDcLMD��������ULMHþL�
• ]DQDWL��������ULMHþL�
• RGMHüD�L�REXüD��������ULMHþ�
• SRNXüVWYR��������ULMHþL�
• MHOR�L�SLüH��������ULMHþL�
• WUJRYLQD��QRYDc��������ULMHþL�
• åLYRW��VYLMHW��������ULMHþL�
• JUDÿHYLQDUVWYR��������ULMHþL�
• YRMVND��������ULMHþL�
• RUXåMH�L�UDWQD�RSUHPD��������ULMHþL���3HcR�������VWU��

������
=ERJ� RJUDQLþHQMD� EURMD� VWUDQLcD�� QHüHPR� ELWL� X�

PRJXüQRVWL� QDYHVWL� WXUcL]PH� L]� VYLK� DQDOL]LUDQLK�
SULSRYLMHWNL� WH� QDYRGLPR� RGJRYDUDMXüL� EURM� SULPMHUD��
1DNRQ� QDYRÿHQMD� SULPMHUD� ]D� VYH� JUXSH�� GDMHPR� L�
NUDWDND�REMDãQMHQMD�XSRWUHEH�WXUcL]DPD��

8�JUXSX�]DQLPDQMD��]YDQMD��WLWXOH�VYUVWDOL�VPR�VOMHGHüH�
WXUcL]PH��
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• L]� SULSRYLMHWNH� %DEDQRYD� ELMHGD�� PXãWHULMH��
NDVDSLQ��

• L]�SULSRYLMHWNH�.DG�WXWQML�L]D�EUGD��DJD�L�REOLcL�DJH��
DJDPD��

• L]�SULSRYLMHWNH�$ãLNRYDQMH��PXMH]LQL��
• L]� SULSRYLMHWNH� 6HYGDOLMLQD� OMXEDY�� PXMH]LQ��

EDãWRYDQ� �SRQDYOMD� VH� GYD� SXWD�� L� EDãWRYDQRP��
KDGåLMD�L�REOLcL�KDGåLMH��KDGåLMX��KDGåLMDPD��

8�JUXSX�UD]QL�SUHGPHWL��NXüDQVNL��RGMHYQL��������DODWL��
RUXåMH�L�VO���
• L]�SULSRYLMHWNH�+DGåLMLQ�PDþ��GåXED��üDVD��ULMHþ�VH�

SRQDYOMD�RVDP�SXWD���üDVH��SRQDYOMD�VH�GYDQDHVW�
SXWD��� üDVR�� üDVDPD� �SRQDYOMD� VH� GYD� SXWD���
EDOþDND��

• L]� SULSRYLMHWNH� %DEDQRYD� ELMHGD�� VDUXN�� þLEXN�
�SRQDYOMD� VH� WUL� SXWD��� SDSXþDPD�� SRVWROH�
�SRQDYOMD�VH� WUL� SXWD�� L� REOLcL�SRVWROX��SRVWRODPD��
üXS��SRQDYOMD�VH�WUL�SXWD��L�REOLN�üXSX��SRQDYOMD�VH�
GYD�SXWD���þHNLüHP��VHüLMX��

• L]�SULSRYLMHWNH�2OXMD��DODW��
• L]�SULSRYLMHWNH�.DG�WXWQML� L]D�EUGD��GRODIX��GRODID��

UDIRYLPD�� þRNDQM� �SRQDYOMD� VH� þHWLUL� SXWD�� L� REOLN�
þRNQMD�� OXOX� �SRQDYOMD� VH� WUL� SXWD��� GXKDQ�NHVX��
þDQND��MDVWXNH��ND]DQRP���

• L]�SULSRYLMHWNH�$ãLNRYDQMH��þHYUPX��ÿHUÿHI�L�REOLcL�
ÿHUÿHIX�L�ÿHUÿHID��GLPLMD��

• L]� SULSRYLMHWNH� 6HYGDOLMLQD� OMXEDY�� ãLOWH� L� ãLOWHWX�
�SRQDYOMDMX� VH� GYD� SXWD��� GLPLMH�� üHQDUþH� L� REOLN�
üHQDUþHWRP��LEULcL��MDVWXN�L�REOLN�MDVWXcLPD��üLOLP�L�
REOLN� üLOLPX� �SRQDYOMD� VH� GYD� SXWD��� KDVXUH��
WH]JDPD��VDUXNRP��IHUHGåX��GL]JLQD��

8�JUXSX�KUDQD�L�SLüH���
• L]�SULSRYLMHWNH�.DG�WXWQML�L]D�EUGD��NDIH�L�REOLcL�NDIX��

NDYX�� UDNLMX� �SRQDYOMD� VH� GYDQDHVW� SXWD�� L� REOLcL�
UDNLMH��SRQDYOMD�VH�VHGDP�SXWD���UDNLMRP��SRQDYOMD�
VH�þHWLUL�SXWD���

8�JUXSL� åLYRWLQMH��ELOMNH�� UD]QH�PDWHULMH� L�PDWHULMDOL� L�
VOLþQR�QDOD]H�VH�WXUcL]PL��
• L]�SULSRYLMHWNH�$ãLNRYDQMH��D��ELOMNH�±�YRüH��SRYUüH��

cYLMHüH�� ]XPEXO� L� REOLcL� ]XPEXOH� �SRQDYOMD� VH� WUL�
SXWD���]XPEXOL��EHKDUD��SRQDYOMD�VH�WUL�SXWD��L�REOLN�
EHKDURP�� MDVPLQD� �SRQDYOMD� VH� GYDSXW�� L� REOLN�
MDVPLQL�� E�� åLYRWLQMH�� NXPULMD� � �SRQDYOMD� VH� GYD�
SXWD���

• L]�SULSRYLMHWNH�6HYGDOLMLQD�OMXEDY��D��ELOMNH�±�YRüH��
SRYUüH�� cYLMHüH�� GUYHüH�� ãDQGXGH� �SRQDYOMD� VH�
GYDSXW�� L� REOLcL� ãDQGXGX�� ãDQGXGRP�� SDWOLGåDQH��
QDURYL�� DOPX�� E�� YUVWH� WDNDQLQD�� ODKXUD�� üHUHüD��
EXUXQGåXN��

• L]�SULSRYLMHWNH�.DG�WXWQML�L]D�EUGD��D��ELOMNH�±�YRüH��
SRYUüH��cYLMHüH��ERVWDQ��SRQDYOMD�VH�GYDSXW���D�X�
SLWDQMX�MH�XSRWUHED�LPHQD�ELOMNH�X�]QDþHQMX�IUD]H��
2EUDWL�ERVWDQ��

8�JUXSL�JUDÿHYLQVNL�SRMPRYL��DUKLWHNWXUD�L�VOLþQR��
• L]� SULSRYLMHWNH� +DGåLMLQ� PDþ�� EXGåDND�� GåDPLMD� L�

REOLcL�GåDPLMX��SRQDYOMD�VH�þHWLUL�SXWD���GåDPLMRP�
�SRQDYOMD�VH�GYD�SXWD���PDKDOD��]YHNLURP��GXüDQX�
L�REOLcL�GXüDQD��GXüDQH��

• L]� SULSRYLMHWNH�%DEDQRYD�ELMHGD��GXüDQ� �SRQDYOMD�
VH� VHGDP� SXWD��� REOLcL� GXüDQD�� GXüDQL� �SRQDYOMD�
GYD�SXWD��L�REOLN�GXüDQRP�NRML�VH�SRQDYOMD�GYDSXW��

NDIDQL�L�NDIDQH��PDKDOD��EDãWDPD��NDQDWD��VRNDNH��
DYOLMH� L� REOLcL��DYOLMRP��DYOLML�� DYOLMX�� þDUãLMX� L� REOLN�
þDUãLML��üRãNRP��EDNODQLcRP��

• L]� SULSRYLMHWNH� 2OXMD�� WH]JX� L� REOLN� WH]JRP��
NDQDWLPD��üRãH��

• L]� SULSRYLMHWNH�.DG� WXWQML� L]D� EUGD�� þDUGDN� L� REOLN�
þDUGDND��SRQDYOMD�VH�GYD�SXWD���RGåDND��SHQGåHU��
EDGåD��GXüDQD��SRQDYOMD�VH�WULSXW��L�REOLN�GXüDQX�
�SRQDYOMD� VH� GYDSXW��� NXOH�� DYOLMH� L� REOLN� DYOLMX�
�SRQDYOMD� VH� GYDSXW��� þHVPX� �SRQDYOMD� VH� GYD�
SXWD��L�þHVPH��üRãNX��WDYDQLcX��

• L]� SULSRYLMHWNH� $ãLNRYDQMH�� SHQGåHUD�� NDQDW�
�SRQDYOMD�VH�GYDSXW��L�REOLN�NDQDWD��EDãWL��SRQDYOMD�
VH� WULSXW�� L� REOLcL� EDãWX� �SRQDYOMD� VH� GYDSXW���
EDãWDPD��SRQDYOMD�VH�WULSXW���PDKDOL��SRQDYOMD�VH�
GYDSXW�� L� REOLN� PDKDOH�� VRNDcL�� þDUãLMD�� PLQDUH� L�
PLQDUHWD�� NDSLGåLN� �SRQDYOMD� VH� GYD�SXWD�� L�REOLN�
NDSLGåLND��SRQDYOMD�VH�GYD�SXWD���RGDMX��

• L]�SULSRYLMHWNH�6HYGDOLMLQD�OMXEDY��üRãND��üRãHWLPD��
EDãWD� �SRQDYOMD� VH� GYDSXW�� L� REOLcL� EDãWX�� EDãWH�
�SRQDYOMD�VH�þHWLUL�SXWD���EDãWDPD��SRQDYOMD�VH�SHW�
SXWD���EDãWRYDQ��SRQDYOMD�VH�GYD�SXWD���VRNDNH� L�
REOLcL� VRNDNRP� �SRQDYOMD� VH� WUL� SXWD�� VRNDcLPD�
�SRQDYOMD�VH�WUL�SXWD���DYLOLML��SRQDYOMD�VH�GYD�SXWD��
L� REOLcL� DYOLMX� �SRQDYOMD� VH� GYD� SXWD��� DYOLMDPD��
DYOLMRP�� NRQDNX� �SRQDYOMD� VH� GYD� SXWD�� L� REOLcL�
NRQDND�� NRQDNH�� NRQDcLPD�� PDKDOD� �SRQDYOMD� VH�
GYD�SXWD���PDKDOH��PDKDOL� �SRQDYOMD�VH�WUL�SXWD���
PDKDORP�� þHVPL�� PLQDUHWX� L� PLQDUHWD�� GHPLUH�
�SRQDYOMD�VH�GYD��SXWD���NDSLGåLN�L�NDSLGåLND��þDUãLMD�
�SRQDYOMD�VH�GYD�SXWD�� L�REOLN�þDUãLMRP��WH]JDPD��
SHQGåHU�� PHKDQL� L� PHKDQDPD�� RGåDND�� RGåDNX��
NDIDQDP��NDQDW��

8�JUXSL�QD]LYL�YH]DQL�]D�SRMPRYH� L]�YUHPHQD�WXUVNH�
XSUDYH��
• L]�SULSRYLMHWNH�.DG�WXWQML�L]D�EUGD��EXOMXNH��GDKLOXN��
8� RVWDOLP� DQDOL]LUDQLP� SULSRYLMHWNDPD� RYDM� VORM�

WXUcL]DPD�QLMH�SURQDÿHQ��
8�JUXSL�QD]LYL�SR�RVRELQL�L�DSVWUDNWQH�LPHQLcH�QDOD]H�

VH�WXUcL]PL��
• L]�SULSRYLMHWNH�+DGåLMLQ�PDþ��NRPãLMH��SRQDYOMD�VH�

þHWLUL�SXWD���SDODQþDQD��
• L]�SULSRYLMHWNH�2OXMD��NDYJDGåLMD��GåLQRYL��
• L]�SULSRYLMHWNH�*RUãWDcL��GLY��
• L]�SULSRYLMHWNH�.DG�WXWQML�L]D�EUGD��]HPDQ��YDNWD�L�

REOLcL� YDNWX�� YDNWRP�� GXPDQX�� NRPãLMD�� ]XOXP� L�
]XOXPLPD��SRQDYOMD�VH�GYD�SXWD���MDJPX��EDGDYD��
GåDED��GåLQ��PDPXUOXN��

• L]�SULSRYLMHWNH�$ãLNRYDQMH��DãLNRYDQMH�L�DãLNRYDQMD��
NRPãLQLcL��NRPãLOXNX��

• L]�SULSRYLMHWNH�6HYGDOLMLQD�OMXEDY��VHYGDK��SRQDYOMD�
VH�GYD�SXWD���GåLQRYL��GHUW��SRQDYOMD�VH�GYD�SXWD��
L�REOLcL�GHUWD��GHUWRYD��GHUWRP��PH]HOXN��DNãDPOXN��
GXPDQX��VHYGDOLMD��þHPHU�L�þHPHUD���

8�JUXSL�VDNUDOQD�OHNVLND��URGELQVNH�YH]H�L�VOLþQR��
• L]�SULSRYLMHWNH�%DEDQRYD�ELMHGD��EDMUDP��SRQDYDOMD�

VH�WUL�SXWD���
• L]�SULSRYLMHWNH�.DG�WXWQML�L]D�EUGD��EDER��SRQDYOMD�

VH�WUL�SXWD���
8�JUXSX�RVWDOD�OHNVLND�VYUVWDQL�VX�WXUcL]PL�L]�REODVWL��

D� JHRJUDIVNL�SRMPRYL��
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• L]�SULSRYLMHWNH�%DEDQRYD�ELMHGD��SDODQcL��SDODQNH��
• L]� SULSRYLMHWNH� 6HYGDOLMLQD� OMXEDY�� DW�PHMGDQ�

�SRQDYOMD�VH�GYD�SXWD���
E� PHGLcLQD�L�VOLþQR��
• L]� SULSRYLMHWNH� .DG� WXWQML� L]D� EUGD�� EXEUHJD� L�

EXEUH]L��
c� PX]LND��
• L]� SULSRYLMHWNH� 6HYGDOLMLQD� OMXEDY�� ãDUJLMD� L� REOLcL�

ãDUJLML��ãDUJLMH��GHIX��WDPEXUD��
G� QRYDc��PMHUH�L�VOLþQR���
• L]�SULSRYLMHWNH�+DGåLMLQ�PDþ��SDUD��
• L]�SULSRYLMHWNH�.DG�WXWQML� L]D�EUGD��SDUH��SRQDYOMD�

VH�SHW�SXWD���
7XUcL]PL� L]� JUXSH� ]DQLPDQMD�� ]YDQMD� L� WLWXOH�

XSRWUHEOMHQL�VX�X�VYUKX�SUHGVWDYOMDQMD�YUHPHQD�UDGQMH�
SULSRYLMHWNL�� D� L� GD� EL� VH� RNDUDNWHUL]LUDOL� OLNRYL� SULþD��
QMLKRY� GUXãWYHQL� VORM�� SRULMHNOR�� RGQRV� SUHPD� GUXJLP�
OLNRYLPD�L�GHãDYDQMLPD�X�VUHGLQL�X�NRMRM�åLYH��

7XUcL]PL�QDYHGHQL�X�JUXSL�UD]QL�SUHGPHWL� �NXüDQVNL��
RGMHYQL������ DODWL�� RUXåMH� L� VOLþQR�� NDR� L� WXUcL]PL� L]� SUYH�
JUXSH�� LPDMX� XORJX� SULND]LYDQMD� YUHPHQD� X� NRMHP� VH�
RGYLMD� UDGQMD� SULþH� ±� SUHGPHWL� �NXüDQVNL�� RGMHYQL��
DODWNH��SULND]XMX�GRP�WRJ�SHULRGD��QRãQMX�L�DODWNH�NRMH�
VX�VOXåLOH�SULYUHÿLYDQMX��

7XUcL]PL�L]�JUXSH�KUDQD�L�SLüH�L]X]HWQR�VX�ULMHWNL�±�X�
DQDOL]LUDQLP� SULSRYLMHWNDPD� SURQDÿHQD� VX� VDPR� GYD��
DNR� VH� L]X]PX� SRQDYOMDQMD� LVWRJ� REOLND�� 2YD� JUXSD�
WXUcL]DPD�XND]XMH�QD�SULVXVWYR�SRMPRYD� L]� RULMHQWDOQH�
NXKLQMH�X� EK�� MH]LþNRP� EODJX�� D� XSRWUHEDOMDYDQL� VX� L]�
UD]ORJD�ãWR�]D�QMLK�QH�SRVWRMH�RGJRYDUDMXüH�]DPMHQH�X�
ERVDQVNRP�MH]LNX��NDR�L�YHOLNL�EURM�RVWDOLK�WXUcL]DPD��

8� JUXSL� åLYRWLQMH�� ELOMNH�� UD]QH�PDWHULMH�� PDWHULMDOL� L�
VOLþQR� SURQDãOL� VPR� QDMYLãH� QD]LYD� ELOMDND�� WHN� MHGDQ�
QD]LY�]D�åLYRWLQMX� L�WUL�QD]LYD�WNDQLQD��8SRWUHED�QD]LYD�
ELOMDND� L� åLYRWLQMD� MH� X� IXQNcLML� VWYDUDQMD� VHYGDOLMVNH�
DWPRVIHUH�� DWPRVIHUH� ]DQRVD� L� HURVD� NDGD� MH� OMXEDY�
GYRMH� PODGLK� QD� YUKXQcX�� EDã� NDR� L� NDGD� VX� ELOMNH� X�
SXQRP�cYDWX��

7XUcL]PL� L]� JUXSH� JUDÿHYLQVNL�SRMPRYL�� DUKLWHNWXUD� L�
VOLþQR�VX�X�IXQNcLML�SULND]LYDQMD�ERVDQVNRKHUcHJRYDþNH�
VUHGLQH�� VRNDND�� PDKDOD�� þDUãLMD�� VHOD� L� NDVDED��
VSHcLILþQH�RULMHQWDOQH�DUKLWHNWXUH�L�þHVWR�VX�NDR�VWUDQH�
ULMHþL�X�QDãHP�MH]LNX�QH]DPMHQMLYH��

6DPR�VX�GYD�SURQDÿHQD�WXUcL]PD�NRMD�SULSDGDMX�JUXS
QD]LYL� YH]DQL� ]D� SRMPRYH� L]� YUHPHQD� WXUVNH� XSUDYH��
EXOMXNH� L�GDKLOXN��D�VYUKD�XSRWUHEH� MH��SUHPD�ULMHþLPD�
9DM]RYLü���������SRWUHED�GD�VH�GRþDUD�MHGQR�YULMHPH�L�
SULOLNH�X�QMHPX��VWU��������

7XUcL]PL� L]� JUXSH� QD]LYL� SR� RVRELQL� L� DSVWUDNWQH�
LPHQLcH�XSRWUHEOMHQL�VX�GD�VH�SULNDåH�LQGLYLGXD�NRMD�QRVL�
RGUHÿHQL�QD]LY�]ERJ�QHNH�RVRELQH�NRMD�MRM�MH�VYRMVWYHQD�
LOL�SULSLVDQD��NRPãLMD��NDYJDGåLMD��SDODQþDQLQ��VHYGDOLMD��
QDWSULURGQR� ELüH�� GLY�� GåLQ�� YUHPHQVND� RGUHGQLcD��
]HPDQ��YDNDW��þHåQMD�L�OMXEDY��VHYGDK��GHUW��DãLNRYDQMH��
þHPHU��2YL�WXUcL]PL�LPDMX�VWLOVNX�IXQNcLMX��QDURþLWR�RQL�
VSRPHQXWL�X�SRVOMHGQMRM�JUXSL��

8�JUXSL�VDNUDOQD�OHNVLND��URGELQVNH�YH]H�L�VOLþQR�VDPR�
VX�GYD�WXUcL]PD��EDMUDP�L�EDER��D�JUXSD�NRMRM�SULSDGDMX�
GHILQLUD�VPLVDR�QMLKRYH�XSRWUHEH��

7XUcL]PH� X� JUXSL� RVWDOD� OHNVLND� þLQH� JHRJUDIVNL� L�
PX]LþNL�SRMPRYL��QD]LYL�L]�PHGLcLQH�L�VYHJD�ãWR�MH�X�YH]L�
V�PHGLcLQRP�WH�SRMPRYL�X�YH]L�V�QRYcHP��PMHUDPD�L�VO��

8SRWUHED� YDULUD� X� ]DYLVQRVWL� GD� OL� VH� R]QDþDYD� PDQMD�
VUHGLQD��SDODQND�� LOL�PMHVWR�JGMH�VH�RGUåDYDMX�NRQMVNH�
XWUNH��SD�VYH�GR�QD]LYD�PX]LþNLK�LQVWUXPHQDWD��ãDUJLMD��
GHI��WDPEXUD�L�QD]LYD�NDNYL�VX�EXEUHJ�L�SDUD��

.ODVLILNDFLMD�SUHPD�YUVWDPD�ULMHþL�
2YX� NODVLILNDcLMX� VPR� L]YUãLOL� LVWUDåXMXüL� X�

SULSRYLMHWNDPD� EURM� WXUcL]DPD� NRML� SULSDGDMX�
SURPMHQMLYRM�� SROXSURPMHQMLYRM� L� QHSURPMHQMLYRM� YUVWL�
ULMHþL�� 1DMSULMH� QDV� MH� LQWHUHVRYDR� EURM� LPHQLcD�� 8
RVQRYQRP� REOLNX� VPR� SURQDãOL� ���� LPHQLcD�� RGQRVQR�
����LPHQLcD�X�UD]OLþLWLP�SDGHåQLP�REOLcLPD��2G�WRJD�MH�
���LPHQLcD�åHQVNRJ�URGD�����LPHQLcH�VX�PXãNRJ�URGD��
D���LPHQLcD�MH�VUHGQMHJ�URGD���

,PHQLcDPD�å��U��LPHQRYDQD�VX�]DQLPDQMD��PXãWHULMD��
EDGåD��SUHGPHWL��üDVD��GåXED��SDSXþD��SRVWROD��GXKDQ�
NHVD�� WRUED�� þDUDSD�� þHYUPD�� GLPLMH�� KDVXUD�� WH]JD��
IHUHGåD�� SLüD�� NDID�� UDNLMD�� åLYRWLQMVNH� L� ELOMQH� YUVWH��
NXPULMD�� DOPD�� PX]LþNL� LQVWUXPHQWL�� ãDUJLMD�� WDPEXUD��
JUDÿHYLQH�L�SRMPRYL�L]�DUKLWHNWXUH��GåDPLMD��NXOD��þHVPD��
NDIDQD�� WDYDQLcD�� RGDMD�� PHKDQD�� þDUãLMD�� ORNDcLMH��
EDãWD�� DYOLMD�� QRYDc�� SDUD�� YUVWH� WNDQLQD�� üHUHüD� WH�
LPHQLcH� NRMH� VYUVWDYDPR� X� NDWHJRULMX� DSVWUDNWQLK�
LPHQLcD�L�QD]LYL�SR�RVRELQL��MDJPD��NRPãLQLcD���

,PHQLcD�P��U��LPD�PQRJR�YLãH�RG�LPHQLcD�å��U���D�QMLPD�
VX�� SRUHG� NDWHJRULMD� VSRPHQXWLK� L]QDG�� REXKYDüHQH� L�
GRGDWQH�NDWHJRULMH�SRSXW�SRMPRYD�L]�PHGLcLQH��EXEUHJ��
VDNUDOQH� OHNVLNH� L� URGELQVNLK� YH]D�� EDMUDP�� EDER� WH�
LPHQLcH�NRMLPD�VH�R]QDþDYDMX�SRMPRYL�L]�WXUVNH�XSUDYH��
EXOMXN�� GDKLOXN�� 2VWDOH� NDWHJRULMH� þLQH�� JUDÿHYLQVNL�
SRMPRYL�� EXGåDN�� ]YHNLU�� GXüDQ�� NDQDW�� VRNDN�� üRãDN��
þDUGDN��RGåDN��SHQGåHU��NDSLGåLN��NRQDN��GHPLU��QD]LYL�
SR� RVRELQL� L� DSVWUDNWQH� LPHQLcH�� NRPãLMD�� SDODQþDQLQ��
NDYJDGåLMD�� GåLQ�� GLY�� ]HPDQ�� YDNDW�� GXPDQ�� ]XOXP��
PDPXUOXN��NRPãLOXN��VHYGDK��GHUW��PH]HWOXN��DNãDPOXN��
VHYDGDOLMD�� þHPHU�� JHRJUDIVNL� SRMPRYL�� SDODQND�� DW�
PHMGDQ��PX]LþNL� LQVWUXPHQWL�� GHI�� ]DQLPDQMD� L� ]YDQMD��
NDVDSLQ�� DJD�� PXMH]LQ�� EDãWRYDQ�� KDGåLMD�� SUHGPHWL��
EDOþDN�� VDUXN�� þLEXN�� üXS�� VHSHW�� þHNLü�� MDVWXN�� ND]DQ��
GåHS��WRUEDN��üLOLP��LEULN��VHüLMD��DODW��GRODI��UDI��þRNDQM��
OXOD��þDQDN��VDQGXN��VDW��ÿHUÿHI��GL]JLQ��WNDQLQH��ODKXU��
EXUXQGåXN�� ELOMQH� YUVWH�� ERVWDQ�� ]XPEXO�� EHKDU��
SDWOLGåDQ��QDU��

,PHQLcDPD� VUHGQMHJ� URGD� LPHQRYDQL� VX� NXüDQVNL�
SUHGPHWL�� ãLOWH�� üHQDUþH�� JUDÿHYLQVNL� SRMPRYL�� üRãH��
PLQDUH�L�DSVWUDNWQH�LPHQLcH��DãLNRYDQMH��

1DYRGLPR�QHNROLNR�SULPMHUD��
�� Ä6DPR� +DGåLMD�� JODGDQ�� VMHGLR� MH� PLUQR� QD�

NDPHQX�SUHG�GåDPLMRP�L�RGPDUDR�VH�RG�VYRMLK�
YHOLNLK� SREMHGD� QDG� SRJDQMDcLPD�� 3RVOLMH� VH�
GLJDR�L��REDVMDQ�VXQcHP��NUHQXR�SXW�PDKDOD�GD�
SRWUDåL� VYRMH� üDVH�³� �Ä+DGåLMLQ�PDþ³��������VWU��
����

�� Ä,� %LEHU�� VWDUL� VHYGDOLMD�� SRODNR�� NOHcDYD� KRGD��
XSXWL� VH� SUHNR� âHWDOLãWD� SXW� =DKXPD�� QRVHüL� X�
VHEL�QHNL�þHPHU�åLYRWD� L�ERO�]D�PLQXOLP� OMHWRP��
-Rã�MHGDQ�GHUW�YLãH��MRã�MHGQD�L�MRã�VWRWLQH�þDãD�L�
GHUWRYD��D�RNR�VDPRKUDQH�%LEHURYH�NXüH�SMHYD�
MHVHQML� YMHWDU� SMHVPX� EHVNXüQLND�� SMHVPX�
VDPRKUDQLK��6YHMHGQR�LPD�QHãWR�X�WRM�SMHVPL�ãWR�
QH�PRJX�GD�QDGRNQDGH�QL�QDMYLãD�EODJD�X�åLYRWX��
LPD�QHãWR�ãWR�QLNR�QH�PRåH�GD�VKYDWL�X�PDKDOL��
7R�MH�cLR�MHGDQ�VYLMHW�NRML�%LEHU�QRVL�X�VHEL��VYLMHW�
RG� VODWNRJ� þHPHUD� L� åDOEH� ]D� åLYRWRP�³�
�6HYGDOLMLQD�OMXEDY��������VWU�������
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�
.DGD� VX� X� SLWDQMX� JODJROL�� SURQDãOL� VPR� RVDP�

JODJROVNLK�REOLND�RG�NRMLK�VH�QHNL�SRQDYOMDMX�YLãH�SXWD��
JODJRO�MXULWL��MDYOMD�VH�GYD�SXWD�X�REOLNX�MXUL��GYD�SXWD�X�
REOLNX� MXULR� L� MHGQRP�X�REOLNX� MXUH���XKDSVLWL�� KDPDOLWL�
�SRQDYOMD�VH�GYD�SXWD�X�REOLNX�KDPDOL���KXNWDWL��X�REOLNX�
KXNWL��� KDUDWL� �X� REOLNX� KDUDOD��� DãLNRYDWL� �X� REOLNX�
DãLNXMX���PH]HWLWL��X�REOLNX�PH]HWL��L�JODJRO�VHYGLVDWL��X�
REOLNX�VHYGLãH�VH�SRQDYOMD�WUL�SXWD���

�� Ä$OL� NDGD� RJUDQXãH� WRSOLML� GDQL� L� RåLYMH�
þDUãLMD��WUåH�VH�L�%DEDQ��QDEDYL�GYRNROLcX��
SD� SRþH� GD� KDPDOL�³� �%DEDQRYD� ELMHGD��
������VWU������

�� Ä'MHYRMNH�DãLNXMX��D�WL�VMHGLã�NRG�NXüH��âWD�
WL� MH�� ]DERJD"� ±� SLWD� PH� PDMND�³�
�$ãLNRYDQMH��������VWU�������

2VLP�RYLK� JODJROD�� SURQDãOL� VPR� L� SULPMHU� DQDOLWLþNH�
JODJROVNH� IRUPH�� WM�� NRQVWUXNcLMH�� LPHQLcD�RULMHQWDOQRJ�
SRULMHNOD� �� JODJRO� QDãHJ� SRULMHNOD�� ]XOXP� þLQLWL�� 8�
WXUVNRP� MH]LNX� WDNRÿHU� VH� MDYOMD� RYD� IRUPD� X�
NRQVWUXNcLML��LPHQLcD�SULGMHY���JO��ROPDN�HWPHN��

�� Ä'D�WL�YLGLã�NDG� MD�]XOXP�þLQLP�³��.DG�WXWQML� L]D�
EUGD��������VWU�������

3URQDÿHQLK�SULGMHYD�MH�WDNRÿHU�GHYHW��DOL�VH��NDR�ãWR�
MH�ELR�VOXþDM�V�JODJROLPD�L�LPHQLcDPD��MHGDQ�SULGMHY�MDYOMD�
VH�X�YLãH�REOLND��QSU��GåDPLVNR� �MDYOMD� VH� L�X�REOLcLPD�
GåDPLVNH� L� X� REOLNX� GåDPLVNRP� WUL� SXWD��� EDãWHQX��
SDODQDþNLP�� UDPD]DQVNH� �SRQDYOMD� VH� GYD� SXWD���
NDODMLVDQR��DYOLVNLK��KDODOD��QDKHUHQL��EDNUHQ��

�� Ä'XYD�EXUD�L�EULMH�SR�LVNULYOMHQRM�XOLcL��D�QDKHUHQL�
GXüDQL��NDR�SRGDSHWH�VWXSLcH��VWLVQXOL�VH�MHGQL�GR�
GUXJLK�SD�þHNDMX�PXãWHULMH�³� �%DEDQRYD�ELMHGD��
������VWU������

�� Ä1L�VYLMHWOH�UDPD]DQVNH�QRüL�QLVX�ELOH�X�VWDQMX�GD�
RGDJQDMX�PRMX�QHVUHüX�³��$ãLNRYDQMH��������VWU��
�����

3ULOR]L�NRMH�VPR�X�WHNVWX�SURQDãOL�VX��ãDUHWVNL��EDGDYD��
GåDED��XLQDW��SRQDYOMD�VH�GYD�SXWD���QDMXULã��

�� Ä%DGDYD�üH�PL�XSURSDVWLWL�YUDQcD�³��.DG�WXWQML�L]D�
EUGD��������VWU�������

�� Ä6YDN�PX�VH�VDGD�þLQLR�NDR�åLYL�RVORQDc��NDR�QHNL�
SUHGPHW� ]D� NRML� üH� XKYDWLWL� GD� EL� RVMHWLR�
RODNãDQMH��$OL��NDR�XLQDW�QLNR�QLMH�GROD]LR�³��.DG�
WXWQML�L]D�EUGD��������VWU�������

2G�RVWDOLK�YUVWD�ULMHþL�DQDOL]RP�MH�XRþHQ�MHGDQ�X]YLN��
DPLQ��ULMHþcH��EDã��SRQDYOMD�VH�GYD�SXWD��L�þDN�WH�YH]QLN��
M࡫� �SRQDYOMD� VH� GYD� SXWD�� D� X� ]QDþHQMX� MH� UDVWDYQRJ�
YH]QLND�LOL����

�� Ä$PLQ�� 'DERJGD�� ±� RGJRYDUD� )D]OD�� �����³�
�6HYGDOLMLQD�OMXEDY��������VWU�������

�� Ä%UDüR�� ±� NDåH� %ODãNR� 0DþNRYLü� ±� HWR� MD� VDP�
SUROD]LR� NUR]� QMLKRYH� UHGRYH� VD� QDWRYDUHQLP�
NRQMLPD� L�� GXãH� PL�� M࡫� ELR� MD�� M࡫� PXKD�³� �.DG�
WXWQML�L]D�EUGD��������VWU�������

1D�NUDMX��V�QDSRPHQRP�GD� VH� EURMDR� RVQRYQL�REOLN�
ULMHþL�� X� DQDOL]LUDQLP� SULSRYLMHWNDPD� MH� XNXSQR�� ����
LPHQLcD����JODJROD����DQDOLWLþND�JO��IRUPD����SULGMHYD����
SULORJD���� ULMHþcH����YH]QLN� L���X]YLN�X� IRUPL� WXUc]LPD���
3ULPMHUH� ]DPMHQLcD�� EURMHYD� L� SULMHGORJD� WXUVNRJ�
SRULMHNOD� QLVPR� SURQDãOL�� PDGD� QDSRPLQMHPR� GD� X�
WXUVNRP� MH]LNX� QH� SRVWRML� NDWHJRULMD� SULMHGORJD� NDR� X�
QDV�� YHü� SRVWRMH� SRVWSR]LcLMH� NRMH�X� VWYDUL�� LPDMX� LVWX�

IXQNcLMX�NDR�L�QDãL�SULMHGOR]L��,]RVWDQDN�RYLK�YUVWD�ULMHþL��
NDR� L� QHNROLNR� SULPMHUD� ULMHþcD�� YH]QLND� L� X]YLND�
RSUDYGDYDPR� þLQMHQLcRP� GD� VH� EURMHYL�� SULMHGOR]L��
YH]QLcL�� X]YLcL�� ULMHþcH� SRVXÿXMX� ������� X� SULQcLSX�� YUOR�
ULMHWNR��YUOR�VSRUDGLþQR��YH]DQR�WHN�]D�XåH�NRQWHNVWXDOQH�
SRWUHEH�L�SULOLNH��LOL�VH�þDN�XRSüH�QH�SRVXÿXMX��9DM]RYLü�
������ VWU�� ������ 6� GUXJH� VWUDQH�� QDMYLãH� LPHQLcD� X�
DQDOL]LUDQRP�WHNVWX�SRWYUÿXMH�SRGDWDN�GD�MH�X�MH]LNX�RG�
VYLK�SRVXÿHQLK�ULMHþL�QDMYLãH�LPHQLcD��D�UD]ORJ�MH�WDM�ãWR�
MH�X�SUYL�SODQ�GROD]LOD�SRWUHED�GD�VH�LPHQXMH�SUHGPHW��
SRMDP�L�VOLþQR��9DM]RYLü��������VWU�������

7925%$�785&,Z$0$�
3RUHG�NODVLILNDcLMH��SUHGPHWRP�DQDOL]H�VX�ELOL�L�SURcHVL�

WYRUEH�LPHQLcD��JODJROD�L�SULGMHYD�NRMH�QDOD]LPR�X�REOLNX�
WXUcL]PD�X�ERVDQVNRP�MH]LNX��2YL�SURcHVL�VX�ELOL�L]X]HWQR�
DNWLYQL�L�SORGRWYRUQL�DNR�VH�X]PH�X�RE]LU�þLQMHQLcD�GD�VH�
L]�WXUcL]PD�PRJOD�JUDGLWL�SRURGLcD�ULMHþL��GLYDQ��GLYDQLWL��
GLYDQVNL���� 3HcR� ������� QDYRGL� GYD� SURcHVD� WYRUEH��
MHGDQ� JGMH� VH� QD� RULMHQWDOQX� RVQRYX� GRGDMX� GRPDüL�
WYRUEHQL�PRUIHPL��V�þLP�X��YH]X�GRYRGL�þLQMHQLcX�GD�VX��
WXUcL]PL�������X�QDãHP�MH]LNX�SRVWDOL�WYRUEHQR�SURGXNWLYQL�
NDGD� VX�SRþHOL�GD�SULKYDWDMX� QDãH�WYRUEHQH�PRUIHPH��
VXILNVDOQR�LQILNVDOQR�SUHILNVDOQRJ�WLSD��VWU��������D�GUXJL�
JGMH� WYRUEHQL� PRUIHPL� RULMHQWDOQRJ� SRULMHNOD�
GRGDYDQMHP�QD�QDãX�RVQRYX�VWYDUDMX�QRYH�ULMHþL���

'XJRJRGLãQMLP�NRQWDNWRP�ERVDQVNRJ�L�WXUVNRJ�MH]LND�
QDVWDR� MH� YHOLNL� EURM� LPHQLcD� L]YHGHQLK� RG� RULMHQWDOQH�
RVQRYH�L�QDVWDYND�L]� MH]LND�SULPDRcD��2YGMH�QDYRGLPR�
GYD�SULPMHUD��WRUEDN��ULMHþ�MH�QDVWDOD�RG�WXU��ULMHþL�WRUED�
L�QDãHJ�VXILNVD��DN��L�DãLNRYDQMH��LPHQLcD�NRMD�MH�QDVWDOD�
GYRVWUXNRP� GHULYDcLMRP�� RG� WXUVNH� LPHQLcH� DãLN��
OMXEDYQLN��GUDJDQ��PRPDN�NRML� DãLNXMH��]DOMXEOMHQL� ������
�âNDOMLü�� ������ VWU�� ������� L]YHGHQ� MH� QDã� JODJRO�
DãLNRYDWL�� D� RG� RYRJ� JODJROD� JO�� LPHQLcD� DãLNRYDQMH��
YRGLWL� OMXEDYQL� UD]JRYRU�� XGYDUDQMH� L]PHÿX� PRPND� L�
GMHYRMNH��������âNDOMLü��������VWU��������.DGD�VX�X�SLWDQMX�
JODJROL� RULMHQWDOQRJ� SRULMHNOD�� UD]OLNXMX� VH� GYD� WLSD�� ���
JODJROL�NRML�VX�SRULMHNORP�RG�WXUVNLK�JODJROD�����JODJROL�
L]YHGHQL�RG�LPHQLcH�LOL�SULGMHYD�L]�WXUVNRJ�MH]LND��3URQDãOL�
VPR�GYD�JODJROD�NRML�SULSDGDMX�SUYRM�JUXSL��D�WR�VX�JODJRO�
MXULWL��NRML�VH�SRQDYDOMD�X�UD]OLþLWLP�REOLcLPD�SHW�SXWD���D�
NRML�QRVL�]QDþHQMH��WUþDWL��EU]R�LüL�QDSULMHG��âNDOMLü��������
VWU�������L�NRML�MH�L]YHGHQ�RG�WXU��\�U�PHN��LüL��KRGDWL��
QDSUHGRYDWL��âNDOMLü��������VWU�������L�VHYGLVDWL��NRML�VH�
SRQDYOMD�WUL�SXWD���D�]QDþL��OMXELWL��YROLWL��PLORYDWL��OMXEDY�
YRGLWL� �âNDOMLü�������� VWU�������� L]YHGHQ� MH�RG�SULGMHYD�
VHYGL� ãWR� ]QDþL� OMXEOMHQL�� YROMHQL�� ]DOMXEOMHQL� �âNDOMLü��
������VWU��������D�RYDM�SULGMHY�RG�RG�JODJROD�VHYPHN�ãWR�
]QDþL�YROLWL�� OMXELWL��PLORYDWL��âNDOMLü��������VWU��������8�
GUXJX�JUXSX�VYUVWDOL�VPR�JODJROH���
• XKDSVLWL��]DWYRULWL��OLãLWL�VORERGH��âNDOMLü��������VWU��

����� NRML� MH� L]YHGHQ� RG� QDãHJ� JODJROD� KDSVLWL��
]DWYDUDWL��OLãDYDWL�VORERGH��âNDOMLü��������VWU��������
D�RYDM�JODJRO� MH� L]YHGHQ�RG� LPHQLcH�KDSV��]DWYRU�
�âNDOMLü��������VWU�������NRMD�VH�X�WXUVNRP�MH]LNX�
MDYOMD� X� OLNX� KDSLV�� D� X� DUDSVNRP�� L]� NRMHJ� MH�
SUHX]HWD�X� WXU���X� OLNX� KDEV�� L�QDãHJ� LQILQLWLYQRJ�
IRUPDQWD��L�WL���

• KDPDOLWL� ±� JODJRO� QLVPR� SURQDãOL� QL� NRG� âNDOMLüD�
�������QL�X�5MHþQLNX�VWUDQLK�ULMHþL�ERVDQVNRJ�MH]LND�
�������� DOL� JD� QDYRGL� +DQND� 9DM]RYLü� X� GMHOX�
2ULMHQWDOL]PL� X� NQMLåHYQRP� GMHOX� ±� /LQJYLVWLþND�
DQDOL]D� NDR� MHGDQ� RG� JODJROD� NRML� QDVWDMX�
LQILQLWLYQLP�IRUPDQWRP��L�WL���6DPLP�WLP�MH�YLGOMLYR�
GD�JODJRO�QDVWDMH�RG�LPHQLcH�KDPDO�NRMD�MH�X�QDã�
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MH]LN� SUHX]HWD� X� REOLNX� X� NRMHP� VH� MDYOMD� X� WXU��
MH]LNX��D�R]QDþDYD�QRVDþD��âNDOMLü��������VWU�������
�X� WXUVNL� MH]LN� MH� SUHX]HWD� L]� DUDSVNRJ� MH]LND� X�
NRMHP� LPD� REOLN� KDPPŅO��� 8� DQDOL]LUDQLP�
SULSRYLMHWNDPD�VH�SRQDYOMD�GYD�SXWD��

• PH]HWLWL��MHVWL�PH]X�X]�SLüH��âNDOMLü��������VWU�������
MH� JODJRO� NRML� MH� L]YHGHQ� RG� WXU�� LPHQLcH� PH]D��
PH]H�� D� NRMD� MH� SDN� L]YHGHQD� RG� LVWRLPHQH�
SHU]LMVNH� LPHQLcH�X� L]YRUQRP�]QDþHQMX�SRVODVWLcD�
�âNDOMLü��������VWU��������GRN�X�E��K��V�MH]LcLPD�LPD�
]QDþHQMH��]DNXVND��MHOR�NRMH�VH�X]LPD�X]�UDNLMX�LOL�
YLQR�� ������ �âNDOMLü�� ������ VWU�� ������ ,QILQLWLYQL�
IRUPDQW�NRML�VXGMHOXMH�X�QDVWDQNX�RYRJ�JODJROD�MH�
��L�WL��

• DãLNRYDWL�� YRGLWL� OMXEDYQL� UD]JRYRU�� XGYDUDQMH�
L]PHÿX�PRPND�L�GMHYRMNH��������âNDOMLü������������
MH� JODJRO� L]YHGHQ� RG� LPHQLcH� DãLN� �OMXEDYQLN��
GUDJDQ�� PRPDN� NRML� DãLNXMH�� ]DOMXEOMHQL� ������
�âNDOMLü�������VWU����������L�LQILQLWLYQRJ�IRUPDQWD��
RYD�WL���

*ODJROH�L]YHGHQH�LQILQWLYQLP�IRUPDQWRP��LVD�WL��QLVPR�
SURQDãOL��

.DGD� MH� X� SLWDQMX� NDWHJRULMD� SULGMHYD�� SURQDãOL� VPR�
GHYHW�SULGMHYD�NRML�VX�GRELOL�REOLN�X�SURcHVX�VHNXQGDUQH�
DGDSWDcLMH� QD� WHUHQX� MH]LND� SULPDRcD�� GHULYLUDQL� VX�
GRPDüRP�DILNVDcLMRP��RGQRVQR�GRGDYDQMHP�VXILNVD�QD�
RULMHQWDOQH�LPHQLcH��SUDYH�SULGMHYH��JODJROH�L�SULORJH��6�
GUXJH�VWUDQH��QLMHGDQ�SUDYL�SULGMHY�QLVPR�SURQDãOL��2EOLcL�
SURQDÿHQLK�GHULYLUDQLK�SULGMHYD�VX��
• SULGMHY�L]YHGHQ�VXILNVRP��VNL�RG�LPHQLcH�GåDPLMD��

GåDPLVNRP� �SRQDYOMD� VH� WUL� SXWD��� GåDPLVNR��
GåDPLVNH� �QL� âNDOMLüHY� UMHþQLN� QL� 5MHþQLN� VWUDQLK�
ULMHþL�ERVDQVNRJ� MH]LND�QH�QDYRGH�RYDM�SULGMHYVNL�
REOLN���DYOLVNLK�� SULGMHY� L]YHGHQ�RG� LPHQLcH� DYOLMD�
�5MHþQLN� VWUDQLK� ULMHþL� ERVDQVNRJ� MH]LND� �������
QDYRGL�RYDM�REOLN�X�]QDþHQMX��GYRULãQL��VWU������GRN�
JD� âNDOMLü� QH� VSRPLQMH�� L� UDPD]DQVNH�� SULGMHY�
L]YHGHQ�RG�LPHQLcH�UDPD]DQ��5MHþQLN�VWUDQLK�ULMHþL�
ERVDQVNRJ� MH]LND� ������� QDYRGL� RYDM� REOLN� X�
]QDþHQMX��NRML�VH�RGQRVL�QD�UDPD]DQ��NRML�SRWLþH�LOL�
SULSDGD�UDPD]DQX��VWU��������NRG�âNDOMLüD��������
VH�REOLN�QH�VSRPLQMH���

• SULGMHYL� L]YHGHQL� VXILNVLPD� �DQ��HQ�� EDãWHQX�
L]YHGHQ�RG�LPHQLcH�EDãWD�����YUW�����YRüQMDN��âNDOMLü�
������ VWU�� ������ QHKDUHQL� L]YHGHQ� RG� JODJROD�
QDKHULWL�JO��VYUã���QD����WXU��H÷UL��NULY��QDNULYOMHQ��
�5MHþQLN�VWUDQLK�ULMHþL�ERVDQVNRJ�MH]LND��������VWU��
������EDNUHQD�±�SULGMHY�L]YHGHQ�RG�LPHQLcH�EDNDU��
�WXU�� EDNLU�� ������ KHPLMVNL� HOHPHQDW� &X�� YUVWD�
PHWDOD��YHRPD�GREDU�SURYRGQLN�HOHNWULþQH�HQHUJLMH�
�5MHþQLN�VWUDQLK�ULMHþL�ERVDQVNRJ�MH]LND��������VWU��
����L�X�LVWRP�UMHþQLNX�X�L]YHGHQRP�REOLNX�EDNUHQ��
SULG���WXU����RGU��Y��E࡫NUHQŝ��QHãWR�ãWR�MH�L]UDÿHQR�
RG�EDNUD��VWU������

,DNR� MH� SURcHV� SUHX]LPDQMD� L� WYRUEH� WXUcL]DPD�
GRSULQLR�ERJDüHQMX�UMHþQLþNRJ�EODJD�ERVDQVNRJ�MH]LND��
LSDN�NRPXQLNDcLMD��SLVDQD�LOL�XVPHQD���NRULVWHüL�VH�VDPR�
WXUcL]PLPD��QLMH�PRJXüD��MHU�RQL�LSDN�QLVX�L]YRUQH�WXUVNH�
ULMHþL� RG� RQRJ� WUHQXWND� NDGD� VX� VH� SULODJRGLOH� QDãHP�
JUDPDWLþNRP�VLVWHPX��WM��SRSULPLOH�IRQHWVNR�PRUIRORãNH�
NDUDNWHULVWLNH� QDãHJ� MH]LND� L� RELOMHåMD� QDãLK� ULMHþL�
XODVNRP�X�UHþHQLcX���

Z$./-8ý$.�
7HPD� RYRJ� UDGD� ELOD� MH� SRMPRYQD� NODVLILNDcLMD�

WXUcL]DPD�L�NODVLILNDcLMD�WXUcL]DPD�SUHPD�YUVWDPD�ULMHþL�
QD�SULPMHUX�VHGDP�SULSRYLMHWNL��+DGåLMLQ�PDþ��%DEDQRYD�
ELMHGD��2OXMD��*RUãWDcL��.DG�WXWQML�L]D�EUGD��$ãLNRYDQMH�L�
6HYGDOLMLQD�OMXEDY�L]�+XPLQH�]ELUNH�SULSRYLMHWNL�+DGåLMLQ�
PDþ���������2VLP�NODVLILNDcLMD��EDYLOL�VPR�VH�L�WYRUEHQLP�
DVSHNWRP� WXUcL]DPD� ±� LPHQLcDPD�� JODJROLPD� L�
SULGMHYLPD���

8�VNORSX�SRMPRYQH�NODVLILNDcLMH�XRþLOL�VPR�GD�WXUcL]PL�
SURQDÿHQL� X� DQDOL]LUDQRP� +XPLQRP� GMHOX�
NRUHVSRQGLUDMX�VYLP�NDWHJRULMDPD�NRMH�+DQND�9DM]RYLü�
QDYRGL�� ]DQLPDQMD�� ]YDQMD� L� WLWXOH�� UD]QL� SUHGPHWL�
�NXüDQVNL��RGMHYQL�� ������DODWL��RUXåMH�L�VO���KUDQD� L�SLüH��
åLYRWLQMH�� ELOMNH�� UD]QH� PDWHULMH� L� PDWHULMDOL� L� VOLþQR��
JUDÿHYLQVNL�SRMPRYL�� DUKLWHNWXUD� L� VOLþQR��QD]LYL� YH]DQL�
]D�SRMPRYH�L]�YUHPHQD�WXUVNH�XSUDYH��QD]LYL�SR�RVRELQL�
L�DSVWUDNWQH�LPHQLcH��VDNUDOQD��OHNVLND��URGELQVNH�YH]H�L�
VOLþQR�� RVWDOD� OHNVLND�� JHRJUDIVNL� SRMPRYL�� PHGLcLQD� L�
VOLþQR��PX]LND��QRYDc��PMHUH�L�VOLþQR��ãWR�JRYRUL�R�YHOLNRM�
]DVWXSOMHQRVWL� WXUcL]DPD� X� VSRPHQXWLP� +XPLQLP�
SULSRYLMHWNDPD�L�RSüHQLWR�X�ERVDQVNRP�MH]LNX��8�SULORJ�
WRPH�JRYRUL�NODVLILNDcLMD�SUHPD�YUVWDPD�ULMHþL�QD�RVQRYX�
NRMH�VPR�VD]QDOL�GD�MH�X�SULSRYLMHWNDPD�����LPHQLcD����
JODJROD����DQDOLWLþND�JO�� IRUPD����SULGMHYD����SULORJD����
ULMHþcH�� �� YH]QLN� L� ��X]YLN� X� REOLNX� WXUcL]PD�� 3ULPMHUH�
]DPMHQLcD��EURMHYD�L�SULMHGORJD�WXUVNRJ�SRULMHNOD�QLVPR�
SURQDãOL�� D� L]RVWDQDN�RYLK�YUVWD� ULMHþL� NDR� L� SRMDYD� WHN�
QHNROLNR�SULPMHUD�ULMHþcD��YH]QLND�L�X]YLND�MH�RSUDYGDQD�
þLQMHQLcRP� GD� VH� QHSURPMHQMLYH� YUVWH� ULMHþL� ULMHWNR�
SRVXÿXMX��L�EURMHYL���XJODYQRP�X�VNODGX�V�SULOLNDPD��LOL�
VH�XRSüH�QH�SRVXÿXMX���

7DNRÿHU�VPR�LVWUDåLYDOL�L�SURcHVH�WYRUEH�WXUcL]DPD�QD�
SULPMHULPD�LPHQLcD��JODJROD�L�SULGMHYD��8RþLOL�VPR�GD�VX�
LPHQLcH� NRMH� MH� +XPR� NRULVWLR� QDVWDOH� RG� RULMHQWDOQH�
RVQRYH�L�QDVWDYND�L]�MH]LND�SULPDRcD��*ODJROL�VX�QDVWDOL�
QD� GYD� QDþLQD�� L]YRÿHQMHP� RG� LPHQLcH� LOL� SULGMHYD� L]�
WXUVNRJ�MH]LND�LOL�VX�VX�SRULMHNORP�RG�WXUVNLK�JODJROD��D�
SULGMHYL� SURcHVRP� VHNXQGDUQH� DGDSWDcLMH� QD� WHUHQX�
MH]LND�SULPDRcD��WM��GHULYLUDQL�VX�GRPDüRP�DILNVDcLMRP��
RGQRVQR� GRGDYDQMHP� VXILNVD� QD� RULMHQWDOQH� LPHQLcH��
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+DGåLMLQ� PDþ��� D� NRMD� VH� YHåH� ]D� WUDGLcLRQDOQX�
ERVDQVNRKHUcHJRYDþNX� VUHGLQX�� QMHQX� VHYGDOLMVNX�
DWPRVIHUX�L�VSHcLILþDQ�PHORV�NRML�SRVWRML�VDPR�X�%RVQL�L�
+HUcHJRYLQL��
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