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ýLWDQMH�VYHWRJ�(YDQÿHOMD�SR�0DUNX 

U �RQR�YULMHPH��6NXSH� VH�RNR� ,VXVD� IDUL]HML� L� QHNL�RG�SLVPR]QDQDFD�NRML�
GRÿRãH� L]� -HUX]DOHPD�� ,� RSD]H� GD� QHNL� QMHJRYL� XþHQLFL� MHGX� NUXK�

QHþLVWLK�� WR� MHVW� QHRSUDQLK� UXNX�� $� IDUL]HML� L� VYL� äLGRYL� QH� MHGX� DNR� SULMH�
WHPHOMLWR�QH�RSHUX�UXNH��GUåH�VH�SUHGDMH�VWDULK��1LWL�V�WUJD�ãWR�MHGX�DNR�SULMH�
QH�RSHUX��0QRJR� WRJD� MRã� LPD� ãWR� ]ERJ�SUHGDMH�GUåH��SUDQMH� þDãD�� YUþHYD� L�
ORQDFD�� =DWR� IDUL]HML� L� SLVPR]QDQFL� XSLWDMX� ,VXVD�� ª=DãWR� WYRML� XþHQLFL� QH�
SRVWXSDMX� SR� SUHGDML� VWDULK�� QHJR� QHþLVWLK� UXNX� EODJXMX"©� $� RQ� LP� UHþH��
ª'REUR� SURURNRYD� ,]DLMD� R� YDPD�� OLFHPMHUL�� NDG� QDSLVD�� 2YDM� PH� QDURG�
XVQDPD� þDVWL�� D� VUFH�PX� MH� GDOHNR� RG�PHQH�� 8]DOXG�PH� ãWXMX� QDXþDYDMXüL�
QDXNH� –� XUHGEH� OMXGVNH�� 1DSXVWLOL� VWH� ]DSRYLMHG� %RåMX�� D� GUåLWH� VH� SUHGDMH�
OMXGVNH�© 

7DGD� SRQRYQR� GR]RYH� PQRãWYR� L� VWDQH� JRYRULWL�� ª3RVOXãDMWH� PH� VYL� L�
UD]XPLMWH��1LãWD�ãWR�L]YDQD�XOD]L�X�þRYMHND�QH�PRåH�JD�RQHþLVWLWL��QHJR�ãWR�L]�
þRYMHND� L]OD]L�–� WR� JD� RQHþLãüXMH�� 7D� L]QXWUD�� L]� VUFD� þRYMHþMHJD�� L]OD]H� ]OH�
QDPLVOL��EOXGQLãWYD��NUDÿH��XERMVWYD��SUHOMXEL��ODNRPVWYD��RSDNRVWL��SULMHYDUD��
UD]X]GDQRVW��]OR�RNR��SVRYND��X]QRVLWRVW��EH]XPOMH��6YD�WD�]OD�L]QXWUD�L]OD]H�L�
RQHþLãüXMX�þRYMHND�© 
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3HWULüHYDF� -� ����� VDWL�� 0LVQD� QDNDQD� MH� ]D� SRNRMQH�0DWX� L� 0DUX�
-XULü� 
0RWLNH�-�������VDWL� 
9XMLQRYLüL�-�������VDWL 

�� 8�SRQHGMHOMDN�MH�VY��)HOLNV��PXþHQLN� 

�� 
8� XWRUDN� MH� VY�� -RVLS� L]� $ULPDWHMH� L� 1LNRGHP�� 7RJD� GDQD� MH� L�
SRERåQRVW� VY�� $QWL� 3DGRYDQVNRP� QD� 3HWULüHYFX� VD� VY�� PLVRP� X�
������VDWL��0LVQD�QDNDQD�MH�]D�SRNRMQRJ�$QWX�ûRVLüD� 

�� 8�VULMHGX�MH�VY��(JLGLMH� 

�� 8�þHWYUWDN�MH�EO��,YDQ�)UDQMR�%XUWH�L�GUXJRYL��IUDQFXVNL�PXþHQLFL�� 

�� 8�SHWDN�MH�VY��*UJXU�9HOLNL��SDSD�L�FUNYHQL�QDXþLWHOM� 

�� 8�VXERWX�MH�VY��%RQLIDFLMH�,���SDSD� 

�� 
8�LGXüX�QHGMHOMX�VYHWD�PLVD�MH�UHGRYLWR�X�FUNYL�QD�3HWULüHYFX�X������
VDWL�]D�SRNRMQX�/MLOMDQX�'XMPHQRYLü��8�1RYDNRYLüLPD�MH�PLVD�X�
������VDWL��8�åXSL�0RWLNH�VYHWD�PLVD�MH�X�������VDWL� 

�� 
8�VYRMLP�PLVOLPD� L�PROLWYDPD� VMHWLPR� VH� VYLK�QDãLK�GUDJLK� L�PLOLK�
SRNRMQLND�� 3RNRM� YMHþQL� GDUXM� LP� *RVSRGLQH�� ,� VYMHWORVW� YMHþQD�
VYMHWOLOD�QMLPD� 
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 'DQDãQML� HYDQÿHRVNL� RGORPDN� SRND]XMH� NDNR� VH� ,VXV� VXSURWVWDYOMD�
RGYHü� VLWQLþDYRP� REGUåDYDQMX� WUDGLFLMH� NRMD� MH� þLVWR� OMXGVNR� GMHOR�� GRN� VH�
%RåMH�]DSRYLMHGL�NUãH�VDVYLP�RODNR��5DGL�VH�]DSUDYR�VDPR�R�WRPH�GD�IDUL]HML�
L�SLVPR]QDQFL�SLWDMX�,VXVD�]DãWR�QMHJRYL�XþHQLFL�QH�SHUX�UXNH�SULMH�MHOD��NDNR�
WR�YHü�QDODåH�SUHGDMD��,VXV�NRULVWL�SULOLNX�GD�REMDVQL�R�þHPX�MH�RYGMH�]DSUDYR�
VWYDUQR�ULMHþ��7DGD�SRQRYQR�GR]RYH�PQRãWYR�L�VWDQH�JRYRULWL��Ä3RVOXãDMWH�PH�
VYL�L�UD]XPLMWH�³ 

 'DNOH�� ,VXV� QH� åHOL� GD� VH� QMHJRY� QDXN� SULKYDüD� EH]� UD]XPLMHYDQMD��
1DLPH�� WR� MH� WDNR�� MHU� MH� ,VXV� WDNR� UHNDR�� ,VXV� MH� KWLR� L� QDGDOMH� åHOL� LPDWL�
UD]ERULWH��UD]XPQH�XþHQLNH��XþHQLNH�NRML�UD]PLãOMDMX��]DNOMXþXMX��1R�GD�EL�VH�
PRJOR� VKYDWLWL�� QDMSULMH� WUHED� þXWL�� 3R]RUQR� VOXãDWL� L� QDVWRMDWL� QLãWD� QH�
SURSXVWLWL�L�QH�SUHLQDþLWL��=ERJ�WRJD�,VXV�þHãüH�SRQDYOMD��7NR�LPD�XãL�GD�þXMH��
QHND�þXMH��0RåHPR�VH�QD�WR�]DSLWDWL��SD�þHPX�LQDþH�VOXåH�XãL"�$OL«�3RVWRMH�
GYLMH�YUVWH�JOXKRüH��-HGQD�]D�NRMX�þRYMHN�QLMH�NULY��D�WR�MH�WMHOHVQD�JOXKRüD�QD�
NRMX�VH�QH�PRåH�XWMHFDWL��'UXJD�SDN�JOXKRüD�MH�JOXKRüD�SHUFHSFLMH� 

 ýRYMHN�LPD�]GUDY�VOXãQL�RUJDQ�L�GREDU�VOXK��DOL�MH�WROLNR�REX]HW�VYRMLP�
YODVWLWLP�PLVOLPD� GD� XRSüH� QH� þXMH� ãWR�PX� GUXJL� JRYRUH�� ,VXVX� MH� VWDOR� GR�
WRJD�GD�QMHJRYL�VOXãDWHOML�-�EXGXüL�GD�YHü�LGX�]D�QMLP�-�QH�JOXPH�GD�JD�VOXãDMX�
QHJR� GD� VH� WUXGH� RGEDFLWL� VYH� GUXJH�PLVOL� NDNR� EL� VYX� VYRMX� SDåQMX�PRJOL�
SRVYHWLWL�QMHJRYRM�5LMHþL��*RYRULR�MH�XSUDYR�]DWR�GD�QMHJRYL�VOXãDWHOML�EXGX�X�
VWDQMX�SUDWLWL�L�þXWL�RQR�ãWR�RQ�åHOL��D�QH�RQR�ãWR�RQL�åHOH��QD�ãWR�VX�QDYLNOL��ãWR�
VX�YHü�LVNXVLOL� 

 =QDP�OL�VOXãDWL�L�þXWL�RQR�ãWR�%RJ�JRYRUL�SUHNR�6YHWRJD�3LVPD��1DXND�
&UNYH"� =QDP� OL� VOXãDWL� L� þXMHP� OL� RQR� ãWR� PL� GUXJL� þRYMHN� JRYRUL�� ãWR� PL�
VWYDUQR�åHOL�UHüL�L�ãWR�åHOL�SRGLMHOLWL�VD�PQRP" 

 ,VXV� QDGDOMH� JRYRUL�� 1LãWD� ãWR� L]YDQD� XOD]L� X� þRYMHND� QH� PRåH� JD�
RQHþLVWLWL�� QHJR� ãWR� L]� þRYMHND� L]OD]L� -� WR� JD� RQHþLãüXMH�� ,]X]HWQR� MH�
MHGQRVWDYQD�L�MDVQD�,VXVRYD�ORJLND�UD]PLãOMDQMD��1HãWR�XOD]L�L�L]OD]L��GDNOH�QH�
RVWDYOMD� QLNDNYLK� SRVOMHGLFD�� ,VXV� QH� VWDYOMD� QDJODVDN� QD� þRYMHNRYR� WLMHOR��
QHJR� QD� QMHJRYX� QXWULQX�� QMHJRYR� VUFH�� NDR� PMHVWR� X� NRMHP� VH� UDÿDMX� ]OH�
QDPLVOL��EOXGQLãWYD��NUDÿH��XERMVWYD��SUHOMXEL��ODNRPVWYD��RSDNRVWL« 

 8]LPDMXüL� X� RE]LU� GDQDãQMD� GRVWLJQXüD� ]QDQRVWL�� PRåHPR� SRVWDYLWL�
SLWDQMH�UDÿD�OL�VH�VYH�RYR�VWYDUQR�X�VUFX�LOL�X�JODYL"�1R��RQR�RNR�þHJD�QHPD�

QLNDNYH� GYRMEH� MHVW� GD� VH� VYH� QDYHGHQR� QLWL� NRQ]XPLUD� QLWL� QDP� VH� VLORP�
QDPHüH� L]YDQD��ýRYMHN� VDP�SURL]YRGL�NDNR�GREUR� WDNR� L� ]OR��$NR�XURQLPR�
PDOR�GXEOMH�X�VHEH�RQGD�YLGLPR�GD�PLVOL��XQDWRþ�WRPH�ãWR�VH�UDÿDMX�X�JODYL��
RVMHüDPR� VUFHP� WH� GD� MH� XSUDYR� RQDNR� NDNR� ,VXV� NDåH�� 7R� MH� QDã� QXWDUQML�
LGHQWLWHW� NRMHJD�QLWNR�RVLP�QDV�QH�PRåH�SURPLMHQLWL��5DGL� VH�R�REOLNRYDQMX�
QDãH�QXWULQH�GD�EL�VH�SRVWLJOD�KDUPRQLMD�L]PHÿX�RQRJD�ãWR�UDGLPR��JRYRULPR�
L�RQRJD�WNR�]DLVWD�MHVPR� 

 3UHG� OMXGLPD� VH� PRåH� JOXPLWL�� SUHWYDUDW�� PRåH� VH� þDN� L� EMHåDWL� RG�
VDPRJD�VHEH��DOL�QLWNR�QH�PRåH�%RJD�SUHYDULWL��2Q�]QD�ãWR�VH�QDOD]L�X�QDãLP�
VUFLPD�� 2Q� QDV� åHOL� X� VDNUDPHQWLPD� R]GUDYLWL�� D� QDSRVH� X� (XKDULVWLML��
6DNUDPHQWRP�SRNRUH�L�SRPLUHQMD�åHOL�QDV�OLMHþLWL�GD�QLãWD�QH�L]OD]L�L]�QDV�ãWR�
EL�QDV�PRJOR�RQHþLVWLWL��X�ãLUHP�VPLVOX�WH�ULMHþL� 

 3XQR� QDãLK� VXYUHPHQLND� SRVYHüXMH� YHOLNX� EULJX� VYRPH� WMHOHVQRP�
]GUDYOMX�� 2GOD]H� QD� UD]OLþLWH� WMHORYMHåEH�� SULPMHQMXMX� UD]QH� GLMHWH�� SD]H� QD�
YULMHPH�VQD��EULQX�R�KLJLMHQL��D�NDNR�PDOR�EULJH�YRGH�R�VYRMRM�QXWULQL�GD� MH�
REOLNXMX�SR�X]RUX�QD�.ULVWD� 

 .DNR� MH� WR� X� PRPH� åLYRWX"� âWR� VH� VWYDUQR� NULMH� X� PRPH� VUFX"�
2EOLNXMHP�OL�JD�SR�.ULVWRYRP�QDXNX"�âWR�PL�MH�VWYDUQR�YDåQR"�'RSXãWDP�OL�
.ULVWRYRM� OMXEDYL�GD�PH�SURåPH�NDNR�ELK�NDVQLMH� WX� OMXEDY�PRJDR�SUHQRVLWL�
GUXJLPD"�,VXVH��PROLP�WH��XþLQL�VUFH�PRMH�SR�6UFX�VYRPH��$PHQ� 
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1R�NDNR�MH�1HGMHOMD�MDþD�SR�VWXSQMX�VODYOMD��RYDM�VH�EODJGDQ�L]RVWDYOMD� 

8�WMHGQX�NRML�MH�SUHG�QDPD�RG�]QDþDMQLMLK�VYHWNRYLQD�L�EODJGDQD�L]GYDMDPR��X�
SHWDN� MH� VSRPHQGDQ� VY�� *UJXUD� ,�� SDSH�� =DVOXåDQ� MH� ]D� UHIRUPX� FUNYHQLK�
FHUHPRQLMD�L�FUNYHQRJ�SMHYDQMD��3R�QMHPX�MH�FRUDOQR�*UHJRULMDQVNR�SMHYDQMH�
GRELOR�QD]LY� 

'26-(7.(�,�â$/(�-�/MXGLPD�SRWUHEDQ�ÿDYDR 
1HNL�MH�YMHUQLN�VYHüHQLNX�ND]LYDR�VYRMH�PLãOMHQMH�R�ÿDYOX� 
- 9HOHþDVQL��þRYMHNX�MH�SRWUHEDQ�ÿDYDR� 
- .DNR�WR�L�]DãWR"�-�XSLWD�JD�VYHüHQLN� 
- %RJ� MH� VYHPRüDQ� L� GREDU�� DOL� VH� OMXGL� QH� EL� RSUHGMHOMLYDOL� ]D� QM� GD� QHPD�
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