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1DMEROM� SRPHPEQD� VSORãQD� FLOMD� SUHGPHWD� VWD� UD]XPHYDQMH� RNROMD LQ� UD]YLMDQMHVSR]QDYQHJD�SRGURþMD� 8UHVQLþXMHWD�VH�]�DNWLYQLP�VSR]QDYDQMHP�RNROMD��9�RåMHPVPLVOX�MH�WR�VSR]QDYDQMH�GHMVWHY��REOLNRYDQMH�SRMPRY�LQ�]DNRQLWRVWL��NDU�YRGL�Y�]QDQMHLQ� � UD]XPHYDQMH� WHU� Y� XSRUDER� ]QDQMD� R QDUDYQHP� LQ� GUXåEHQHP� RNROMX�� âLUãHVSR]QDYQR� SRGURþMH� YNOMXþXMH� UD]YLMDQMH� SURFHVRY�� VSRVREQRVWL� LQ� SRVWRSNRY�� NLRPRJRþDMR� ERJDWHQMH� L]NXãHQM� QMLKRYR� REGHODYR� LQ� � SRYH]RYDQMH�� &LOM� SUHGPHWDVSR]QDYDQMH� RNROMD� MH� ]DWR� WXGL� RUJDQL]DFLMD� SRXND� �XVWYDUMDQMH� SRJRMHY� � LQSULORåQRVWL��� NL� ER� RPRJRþDO� UD]YLMDQMH� VSRVREQRVWL� �VSUHWQRVWL�� LQ� SRVWRSNRY�SULPHUMDQMD��UD]YUãþDQMD��XUHMDQMD��PHUMHQMD��]DSLVRYDQMD�SRGDWNRY��QDSRYHGRYDQMD�LQVNOHSDQMD��HNVSHULPHQWLUDQMD��WHU�VSRURþDQMD��2E�WHP�VH�UD]YLMD�RGQRV�GR�GHMVWHY���LQWROHUDQWQRVW� GR� QHJRWRYRVWL�� RGSUWRVW� ]D� VSUHMHPDQMH� WXMLK� ]DPLVOL� LQ� REþXWOMLYRVW� ]DGRJDMDQMD�Y�QDUDYQHP�LQ�GUXåEHQHP�RNROMX��=ODVWL�VOHGQMH�REþXWOMLYRVW�QD�GRJDMDQMD�YRNROMX� �� � QDM� EL� VH� UD]YLOR� Y� ]DYHGDQMH� R� SRPHPEQRVWL� þORYHNRYHJD� SUHPLãOMHQHJDUDYQDQMD� WDNR� Y�PHGRVHEQLK� NRW�GUXåEHQLK� RGQRVLK�� Y� UD]YLMDQMX� WROHUDQWQRVWL� GRUD]OLN� LQ� UD]OLþQRVWL� LQ� HQDNRVWL� LQ� HQDNRYUHGQRVWL� VSROD� WHU� RKUDQMDQMD� QDUDYQHJDRNROMD LQ�VRQDUDYQHJD�JRVSRGDUMHQMD ]�QMLP�6�SUHGODJDQLPL�PHWRGDPL� LQ�REOLNDPL�GHOD�VH�RE�VSR]QDYQLK�FLOMLK�XUHVQLþXMHMR� WXGLVSORãQL�FLOML�SRXND�Y�SUYHP�WULOHWMX��PHG�QMLP�]ODVWL�VRFLDOQL��NRPXQLNDFLMD��RGQRVL�PHGXþHQFL� LQ�XþLWHOMHP��PRWLYDFLMVNL� �UDGRYHGQRVW��� � UD]YLMDQMH�GHORYQLK�QDYDG� �NDNR� VHXþLWL����PRUDOQR�HWLþQL�FLOML��QRUPH�Y�YHGHQMX��UHãHYDQMH�HWLþQLK�QDVSURWLM���XVWYDUMDOQRVW�HNVSHULPHQWLUDQMH���WHOHVQR�JLEDOQL�FLOML��URþQH�VSUHWQRVWL��YDUQRVW�SUL�GHOX��LQ�þXVWYHQLFLOML��SR]LWLYQD�VDPRSRGRED��þXVWYHQL�RGQRV�GR�QDUDYH��
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3RXGDUHN�MH�QD�RVHEQHP�GRåLYOMDQMX�LQ�XSRãWHYDQMX�L]NXãHQM� LQ�]DPLVOL��NL� MLK�XþHQFLLQ�XþHQNH�REOLNXMHMR�Y�ãROL�LQ�]XQDM�QMH��1MLKRYH�]DPLVOL�LQ�L]NXãQMH�VR�ODKNR�L]KRGLãþH]D�QDþUWRYDQMH�SRXND��NL�ER�]DPLVOL�UD]YLMDO�Y�VPHUL�]QDQVWYHQLK�SRMPRY���3RXN�QDM�ERRUJDQL]LUDQ� WDNR�� GD� ERGR�XþHQFL� LQ� XþHQNH� UD]YLMDOL� VYRMH� ]DPLVOL� LQ� RGNULYDOL� QRYDVSR]QDQMD�RE�NRQNUHWQLK�GHMDYQRVWLK�LQ�Y�NRQWHNVWX��NL�MLP�MH�EOL]X��8þLWHOMLFD�R]LURPDXþLWHOM�QDM�MLK�VSRGEXMD�WXGL�N�R]DYHãþDQMX��NDNR�VR�VH�QHþHVD�QDXþLOL��6��WHP�VH�ERGRUD]ãLULOD�LQ�SRJORELOD�QMLKRYD�VSR]QDQMD�R�SURFHVX�XþHQMD�9�SUYHP� UD]UHGX�VR�GHMDYQRVWL� YRGHQH��8þLWHOMLFD�R]LURPD�XþLWHOM� ODKNR�YRGL� SRXN�VSRVWDYOMDQMHP�YSUDãDQM�� WDNR�GD�ERGR�WXGL�XþHQFL� LQ�XþHQNH�SRVWDOL�YHãþL�SRVWDYOMDWLYSUDãDQMD��QD�NDWHUD�ERGR� ODKNR�VDPL�RGJRYRULOL�V�SRVNXVRP�� UD]LVNDYR�DOL�SRLVNDOLLQIRUPDFLMR� Y� OLWHUDWXUL��3RVWRSRPD�SD� VH� YHþD� ODVWQD� DNWLYQRVW� WXGL� SUL� QDþUWRYDQMXSRVNXVRY�LQ�UD]LVNDY�*OHGH� QD� WR� VH� VSUHPLQMDMR� WXGL� XþQH� REOLNH� RG� � VNXSLQVNHJD� SRXND� �YRGHQRHNVSHULPHQWLUDQMH� DOL� UD]LVNRYDQMH�� GR� LQGLYLGXDOQHJD� GHOD� DOL� GHOD� Y� SDULK� LQVNXSLQDK�� NMHU� VH� ]QDQMH� SUHQDãD� RG� HQHJD� GR� GUXJHJD� LQ� QH� QDVWDMD� OH� L]� ODVWQHL]NXãQMH��3UL�REUDYQDYDQLK�YVHELQDK�MH�SRXGDUHN�QD�UD]LVNRYDQMX��2E�NRQFX�WUHWMHJDUD]UHGD�QDM�EL�XþHQFL� LQ�XþHQNH�åH�VDPL�]DVQRYDOL� LQ�L]YHGOL� UD]LVNDYR��RPHMLOL�QDM�ELVH�QD�HQR�VSUHPHQOMLYNR��'HMDYQRVWL�QDM�YRGLMR�GR�NRQNUHWQHJD�UH]XOWDWD��GR��L]GHOND�7R� MH� ODKNR� ]ELUND� � IRWRJUDILM� DOL� KLVWRJUDP� SR� RSUDYOMHQLK�PHULWYDK�� VH]QDP� QRYLKYSUDãDQM��NL�VR�QDVWDOD�RE�QHNL�GHMDYQRVWL��ULVED�SR�RSD]RYDQMX�LQ�SRGREQR�8þLWHOMLFD�R]LURPD�XþLWHOM��QDM�XSRãWHYD�LQGLYLGXDOQH�UD]OLNH�LQ�QDM�GHMDYQRVWL�SULODJDMDVSRVREQRVWLP� XþHQFHY� LQ� XþHQN�� 3UL� REUDYQDYL� QHNDWHULK� GUXåEHQLK� YVHELQ� MHSRPHPEQD�VRFLDOQD�REþXWOMLYRVW��XþLWHOMD��XþLWHOMLFH��ýH� MH� OH� PRJRþH� QDM� XþHQFL� LQ� XþHQNH� RNROMH� VSR]QDYDMR� QHSRVUHGQR�� *R]G� QDMVSR]QDYDMR�Y�JR]GX��NDNR�GHOXMH�SRãWD��QDM�VSR]QDMR�QD�SRãWL��9VHELQH�QDM�ERGR�þLPEROM�DNWXDOQH��8þLWHOMLFD�R]LURPD�XþLWHOM� QDM� L]NRULVWL� �DNWXDOQH�GRJRGNH� LQ� VLWXDFLMH� YUD]UHGX��WHU��MLK�YSOHWH�Y�SRXN��7DNR�ERGR�XþHQFL�LQ�XþHQNH�ODåH�SRYH]RYDOL�L]NXãQMH�NL�QDVWDMDMR�]XQDM�ãROH�V�SRXNRP��3RXN� MLP�ER�EOLåML��þH�ER�XþLWHOM�R]LURPD�XþLWHOMLFDYVHELQH�VPLVHOQR�SRYH]RYDO�D��9HQGDU�PRUD�ELWL�SUL�SRYH]RYDQMX�MDVQR��NDM�MH�YRGLOQDYVHELQD�LQ�FLOM�SRXND�LQ�NDM�VH�QDQMR�OH�QDYH]XMH�äLYD�ELWMD�QDM�VSR]QDYDMR�SUHGYVHP�QHSRVUHGQR�Y�QDUDYL��SD�WXGL�Y�JRMLOQLFDK��NMHU�MLKWUDMQR�JRMLMR��DOL�OH�]DþDVQR�SULQDãDMR�Y�XþLOQLFR�WHU�YUDþDMR�Y�QDUDYR��8þHQFL�LQ�XþHQNHVNUELMR�]D�åLYD�ELWMD�Y�UD]UHGX��3UL�VNUEL�]D�åLYDOL�LQ�UDVWOLQH�MLP�RPRJRþLPR�þLP�YHþMRVDPRVWRMQRVW��äLYDOL�QDM�ERGR�Y�XþLOQLFL�OH�WROLNR�þDVD��GRNOHU�XþHQFL�WR�åHOLMR�LQ�GRNOHUODKNR� VNUELMR� ]DQMH�� 3UL� RSD]RYDQMX� MLK� QDYDMDPR�� GD� YDUQR� XSRUDEOMDMR� YVD�PRåQDþXWLOD�WHU�GD�YDUQR�GHODMR�]�åLYLPL�ELWML��YDUQR�]DVH�LQ�]D�åLYD�ELWMD��8þLOQLFD� QDM� SRVWDQH� XþHQFHP� LQ� XþHQNDP� ]DQLPLY� SURVWRU�� RSUHPOMHQ� ]� ]ELUNDPL�SULSRPRþNL��SULURþQR�NQMLåQLFR��UD]LVNRYDOQLPL�NRWLþNL�LQ�L]GHONL�WHU�QMLKRYLPL�SRURþLOL�
9� SUYHP� WULOHWMX� MH� YORJD� XþLWHOMD� R]LURPD� XþLWHOMLFH� ãH� SRVHEQR� SRPHPEQD�� 8þLWHOMR]LUPD� XþLWHOMLFD� MH� YLU� ]QDQMD� LQ� VUHGLãþH� GRJDMDQMD�� 7DNR� ]DPLãOMHQ� SRXN� ]DKWHYDVNUEQR� QDþUWRYDQMH�� 8þLWHOM� R]LURPD� XþLWHOMLFD� RUJDQL]LUD�� YRGL� DNWLYQRVWL�� VSRGEXMD�DQLPLUD�� NRRUGLQLUD�� RSD]XMH� LQ� RFHQMXMH�� SRPDJD� LQ� VSRGEXMD� LQ� MH� QDMERJDWHMãL� YLULQIRUPDFLM�
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9�SUYHP�UD]UHGX�VH�SUL�VSR]QDYDQMX�åLYLK�ELWLM�LQ�QMLKRYLK�RNROLM�RPHMLPR�QD�RNROMD�NL�VR�Y�EOLåLQL�ãROH��YHQGDU�XSRãWHYDPR��GD�ER�XþHQHF�Y�SUYLK�WUHK�UD]UHGLK�VSR]QDOWUDYQLN�� YUW�� VDGRYQMDN�� YLQRJUDG�� JR]G�� SDUN�� VWRMHþR� LQ� WHNRþR� FHOLQVNR� YRGR�PRUMH� LQ�NPHWLMR��9UVWQL� UHG� LQ�JORELQD�VSR]QDQM� MH�VSHFLILþQD�]D�YVDNR�ãROR� LQ� MHRGYLVQD�RG�JHRJUDIVNHJD�SRORåDMD�LQ�RNROLFH�ãROH�8þHQFHP�RPRJRþLPR�L]NXãQMR�]�QDMUD]QRYUVWQHMãLPL�åLYLPL�ELWML��3UL�RSD]RYDQMX�MLKXVPHUMDPR� Y� ]XQDQMH� ODVWQRVWL� RUJDQL]PRY�� NL� MLK� ODKNR� VDPL� RSD]LMR� EUH]WHRUHWLþQLK�UD]ODJ��6SRGEXMDPR�MLK�N�RGNULYDQMX�SUHSURVWLK�SRYH]DY�PHG�UDVWOLQDPL�åLYDOPL�LQ�RNROMHP�6SRGEXMDPR�SR]LWLYQD�þXVWYD�GR�åLYLK�ELWLM�LQ�]�]JOHGRP�RGSUDYOMDPR�SUHGVRGNH�2SD]XMHMR� LQ� VSR]QDYDMR� QDM� VSUHPHPEH� Y� QDUDYL�� VRRGYLVQRVWL� åLYH� LQ� QHåLYHQDUDYH� WHU� RGYLVQRVWL� þORYHND� RG� VH]RQVNHJD� VSUHPLQMDQMD� QDUDYH�� 8þHQHF�XþHQND��QDM�GRåLYOMD�LQ�VSR]QDYD�SRVWRSQRVW�VSUHPHPE�Y�VYRMHP�RNROMX�3R]RUQRVW�XVPHUMDPR�QD�VWYDUL� LQ�SURFHVH��NL� MLK�åLYDOL� LQ� UDVWOLQH�SRWUHEXMHMR��GDRVWDQHMR� åLYH�� ,]NXVLMR� QDM� þLP� YHþ� UD]OLþQLK� SRYH]DY�PHG� UDVWOLQDPL� LQ� åLYDOPL� YVPLVOX�SUHWRND�VQRYL�LQ�HQHUJLMH��SUHN�UDVWOLQ�GR�åLYDOL��YHQGDU�SRMPRY�SUHWRN�VQRYLWHU� HQHUJLMD� QH� XSRUDEOMDPR� LQ� QH� UD]ODJDPR�� 8þHQFL� LQ� XþHQNH� SUL� WHM� VWDURVWLSULSLVXMHMR� VYRMH� SRWUHEH� LQ� REþXWNH� åLYDOLP�� ]DWR� MLP� SR]RUQRVW� XVPHULPR� QDGUXJDþQRVW� SRWUHE� WHU� YåLYOMDQMH� LQ� GRPLãOMLMVNR� SRJRYDUMDQMH� R� WHP�� NDNR� åLYDOLYLGLMR�DOL�REþXWLMR�VYHW�RNROL�VHEH��QSU��NDM�YLGL�PUDYOMD��8þHQFH� VSRGEXMDPR� N� RGNULYDQMX� SUHSURVWLK� SRYH]DY�PHG� þORYHNRP� LQ� RNROMHP�1HSRVUHGQR� QDM� L]NXVLMR�� NDNR� þORYHN� VSUHPLQMD� QDUDYQR� RNROMH� LQ� NDNR� VH]PDQMãXMH�LQ�VODEãD�åLYOMHQMVNL�SURVWRU�]D�åLYD�ELWMD��NL�VR�WDP�åLYHOD�8þHQFL�QDM�VSR]QDYDMR�VYRMH�WHOR�LQ�MLP�QXGLPR�PRåQRVWL��GD�LPHQXMHMR�LQ�QD�VHELSRNDåHMR� OHJR� QDMSRPHPEQHMãLK� RUJDQRY�� YHQGDU� WHJD� RG� QMLK� QH� ]DKWHYDPR�=GUDY� QDþLQ� åLYOMHQMD� LQ� SUHYHQWLYQR� YHGHQMH� QDM� XþHQFL� XVYDMDMR� RE� YVDNGDQMHPGHOX�*UDGLPR�VSR]QDQMH��GD�REVWDMDMR�ELWMD���PLNUREL��NL�MLK�QH�PRUHMR�YLGHWL��LQ�QHNDWHUDRG�QMLK�QDP�ODKNR�ãNRGLMR��2SD]RYDQMH�GUREQLK�ELWLM�V�SRYHþHYDOL�LQ�SRJRYRU��NDM�ELODKNR� YLGHOL� ]� PRþQHMãR� SRYHþDYR�� XþHQFHP� SRPDJD� XVWYDUMDWL� SUHGVWDYR� RPLNURELK�
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8þHQFH� XVPHUMDPR� Y� QDWDQþQHMãD�� ]DKWHYQHMãD� LQ� WUDMQHMãD� RSD]RYDQMD�SUHXþHYDQMD�LQ�SULPHUMDYH�ODVWQRVWL�WHU�Y�LVNDQMH�SRYH]DY�PHG�åLYDOPL��UDVWOLQDPL�LQQMLKRYLP�RNROMHP��9�SURXþHYDQMD�YNOMXþXMHPR�QRYD�RNROMD��,]ELUDPR�RNROMD��NL�VR�YEOLåLQL�ãROH�LQ�Y�ãLUãL�RNROLFL��V�NDWHULPL�QDGJUDMXMHPR�VSR]QDQMD�L]�SUYHJD�UD]UHGD�WHU� QDþUWXMHPR�� NDM� ER� XþHQHF� VSR]QDO� Y� WUHWMHP� UD]UHGX�� 9UVWQL� UHG� LQ� JORELQDVSR]QDQM� MH� VSHFLILþQD� ]D� YVDNR� ãROR� LQ� MH� RGYLVQD� RG� JHRJUDIVNHJD� SRORåDMD� LQRNROLFH�ãROH�8þHQFL� VSR]QDYDMR� VSUHPHPEH� Y� QDUDYL� LQ� QD� åLYLK� ELWMLK� ]DUDGL� VH]RQVNLK� LQYUHPHQVNLK� VSUHPHPE� WHU� QD� VSUHPHPEH�� NL� VR� SRVOHGLFD� UDVWL� LQ� UD]YRMD� åLYLKELWLM��9RGLPR�MLK�Y�VPHUL�VSR]QDQMD��GD�VH�YVH�Y�QDUDYL�VSUHPLQMD�LQ�GD�VH�QHNDWHUHVSUHPHPEH�Y�QDUDYL�UHGQR�LQ�QDWDQþQR�SRQDYOMDMR�8þHQFL� QDM� L]NXVLMR� þLP� YHþ� UD]OLþQLK� SRYH]DY�PHG� UDVWOLQDPL� LQ� åLYDOPL� Y� VPLVOXSUHWRND� VQRYL� LQ� HQHUJLMH�� SUHN� UDVWOLQ� GR� åLYDOL�� YHQGDU� SRMPRY� SUHWRN� VQRYL� WHUHQHUJLMD�QH�XSRUDEOMDPR�LQ�QH�UD]ODJDPR��3RXN�YRGLPR�N�VSR]QDQMX��GD�åLYD�ELWMDODKNR� åLYLMR� OH�� þH� L]� RNROMD� VSUHMHPDMR� VQRYL�� MLK� SUHGHODMR� LQ� QHNDM� SRUDELMR� ]DåLYOMHQMH�LQ�UDVW��RVWDQHN�SD�Y�VSUHPHQMHQL�REOLNL�L]ORþLMR�8þHQFHP�RPRJRþLPR� L]NXãQMH�]�åLYOMHQMVNLP�FLNORP�UD]OLþQLK�åLYLK�ELWLM��9�JRMLOQLFLQDM�RSD]XMHMR�åLYDOL�V�NUDWNR�åLYOMHQMVNR�GRER��QSU���SDOLþQMDN���8þHQFL�QDM�VHMHMR�åHQD� SRJOHG� ]HOR� UD]OLþQD� VHPHQD�� 1MLKRYR� SR]RUQRVW� XVPHUMDPR� QD� UD]OLNH� LQSRGREQRVWL�Y�þDVX�NDOLWYH��REOLNR�NDOHþH�UDVWOLQH��REOLNR�UD]YLMDMRþH�VH�UDVWOLQH�LQ�QDKLWURVW�UDVWL�8þHQFHP� RPRJRþLPR� ãLUMHQMH� L]NXãHQM� LQ� VSR]QDQM�� NDNR� þORYHN� VSUHPLQMDQDUDYQR�RNROMH�LQ�NDNR�VH�]PDQMãXMH�LQ�VODEãD�åLYOMHQMVNL�SURVWRU�]D�åLYD�ELWMD��NL�VRWDP� åLYHOD�� 6SRGEXMDPR� MLK� N� LVNDQMX� ODVWQLK� UHãLWHY� ]D� � SUHSUHþLWHY� DOL� RPLOLWHYQDVWDOLK�WHåDY�=GUDY� QDþLQ� åLYOMHQMD� LQ� SUHYHQWLYQR� YHGHQMH� QDM� XþHQFL� �XþHQNH�� XVYDMDMR� REYVDNGDQMHP�GHOX��6�VSRGEXMDQMHP�SRJRYRUD�R�ODVWQLK�L]NXãQMDK��V�VOLNDPL�LQ�ILOPLRPRJRþDPR��GD�ãLULMR� LQ� SRJODEOMDMR� VYRMH� SUHGVWDYH�R�]GUDYHP� QDþLQX� åLYOMHQMD�]GUDYL�SUHKUDQL�LQ�SUHYHQWLYQHP�YHGHQMX�SUHG�EROH]QLPL�

���5$=5('3UL� VSR]QDYDQMX� åLYLK� ELWLM� XþHQFH� YRGLPR� SRGREQR� NRW� Y� GUXJHP� UD]UHGX�XVPHUMDPR�MLK�Y�RSD]RYDQMH�SRGUREQRVWL��NDU�VSRGEXMD�QDWDQþQRVW�SUL�RSD]RYDQMXLQ� SUHSR]QDYDQMX�� 3UL� WHP� QDM� XSRUDEOMDMR� WXGL� URþQH� OXSH� LQ� GUXJD� RSWLþQDSRPDJDOD��=�QMLPL� VL�XVWYDULMR�SUHGVWDYR�R�åLYHP�VYHWX�� NL�JD�QH�YLGLMR�V�SURVWLPRþHVRP�� 8þHQFH� VSRGEXMDPR�� GD� UD]PLãOMDMR� R� WHP�� SR� NDNãQLK� NULWHULMLK� ELUD]YUãþDOL�RUJDQL]PH�
9� SUHXþHYDQMD� YNOMXþXMHPR� QRYD� RNROMD�� NL� MLK� XþHQFL� QLVR� VSR]QDOL� Y� SUYHP� LQGUXJHP� UD]UHGX�� 6SR]QDYDQMH� åLYLK� ELWLM� LQ� ]QDþLOQLK� åLYOMHQMVNLK� RNROLM� Y� 6ORYHQLMLODKNR� V� SRPRþMR� ILOPRY� DOL� RELVND� åLYDOVNHJD� YUWD� SRSHVWULPR� ]� GUXJDþQLPL� ELWMLRGGDOMHQLK�åLYOMHQMVNLK�RNROLM�
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8þHQFL�QDM�QD�NRQNUHWQLK�SULPHULK�Y�QDUDYL�LQ�Y�JRMLOQLFDK��RGNULYDMR�RVQRYQH�GHOHSUHKUDQMHYDOQH�YHULJH��9�JRMLOQLFL� ODKNR�RSD]XMHMR� åLYOMHQMVNL� FLNHO�� VPUW� LQ� UD]NURMåLYHJD�ELWMD�V�NUDWNR�åLYOMHQMVNR�GRER��QSU��SDOLþQMDN���6SR]QDQMD�UD]ãLULMR�V�SRGDWNLL]�OLWHUDWXUH�LQ�GUXJLK�YLURY�LQ�VHVWDYLMR�SUHSURVWH�SUHKUDQMHYDOQH�SRYH]DYH��NL�ERGRYHUMHWQR� Y� REOLNL� PUHåH�� 9� SUHKUDQMHYDOQH� SRYH]DYH� QDM� XPHVWLMR� WXGL� þORYHND�3RMPRY�� NRW� VWD� SUHKUDQMHYDOQD� YHULJD� LQ� SUHKUDQMHYDOQL� VSOHW�� QH� XSRUDEOMDPR�,]NXVLMR� QDM� QRYH� SRYH]DYH� PHG� UDVWOLQDPL� LQ� åLYDOPL� Y� VPLVOX� SUHWRND� VQRYL� LQHQHUJLMH�� 8WUMXMHMR� VSR]QDQMH�� GD� MH� ]D� åLYOMHQMH� QXMQR� SRWUHEQR� VSUHMHPDQMH� LQL]ORþDQMH� VQRYL�� 1DþUWXMHMR� SRVNXV� R� XþLQNX� YRGH�� VYHWOREH� LQ� JQRMLO� QD� UDVWOLQR�YHQGDU�QDM�QMLKRY�HNVSHULPHQW�VRþDVQR�YNOMXþXMH�OH�HQR�VSUHPHQOMLYNR�8þHQFL� QDM� VDPRVWRMQR� VNUELMR� ]D� åLYDOL� LQ� UDVWOLQH� Y� XþLOQLFL�� äLYDOL� QDM� ERGR� YXþLOQLFL� OH� WROLNR� þDVD�� GRNOHU� XþHQFL� åHOLMR� LQ� ODKNR� VNUELMR� ]DQMH�� 6SUHPHPEH� YJRMLOQLFDK�LQ�Y�QDUDYL�QDM�RSLVXMHMR��PHULMR��EHOHåLMR�LQ�SUHSURVWR�JUDILþQR�SULNDåHMR�QSU��UDVW�UDVWOLQH�Y�ORQþNX��9�WHM�VWDURVWL�ODKNR�XþHQFL�]DþQHMR�VSR]QDYDWL�þORYHãNR�WHOR�NRW�VLVWHP��Y�NDWHUHPGHOL�WHOHVD�VRGHOXMHMR��6�SRPRþMR�VOLN��ILOPRY��SRJRYRUD�LGU��8þHQFHP�RPRJRþLPRVSR]QDQMD�R�UD]YRMX�]DURGND�LQ�R�RWURãWYX��3RXN�QDM�YRGL�N�UD]XPHYDQMX�QHNDWHULK]QDNRY� EROH]QL�� YHQGDU� VH� QH� VSXãþDPR� Y� YHþMH� SRGUREQRVWL� LQ� QH� SULþDNXMHPRSR]QDYDQMD�EROH]HQVNLK�]QDNRY�8þHQFHP� RPRJRþLPR� QRYH� QHSRVUHGQH� L]NXãQMH� R� SRVHJLK� Y� RNROMH� LQ� ãLULPRVSR]QDQMD��NDNR�þORYHN�VSUHPLQMD�QDUDYQR�RNROMH� LQ�NDNR�VH�]PDQMãXMH�LQ�VODEãDåLYOMHQMVNL�SURVWRU�]D�åLYD�ELWMD��NL�WDP�åLYLMR��3RJRYDUMDPR�VH�R�RNROMVNLK�SUREOHPLKY�QMLKRYL�RNROLFL�



�

�� 5$=5('
���ä,9/-(1-(�,1�'(/2�9�â2/,���� 3267$/,�602�8ý(1&,� 3URPHW�L]SXVWLPR��NHU�VPR�JD�GRGDOL�Y�SRJODYMX������ XSRUDELWL�FLOMH��GHMDYQRVWL�LQ�YVHELQH��VKUDQMHYDQMH�LQ�XSRUDEDSRGDWNRY�LQ�LQIRUPDFLMx SRW�RG�GRPD�GR�ãROHx XþHQHF�NRW�SHãHF�LQ�XGHOHåHQHF�Y�SURPHWXx VSR]QDYDQMH�SURPHWQHJD�UHGDx SURPHWQL�REMHNWL�x SURPHWQL�]QDNLx XþHQFL�RGGHOND�LQ�UD]UHGDx RGQRVL�Y�ãROL�LQ�YHGHQMH�]XQDM�ãROHx XUHMHQRVW�XþLOQLFH��ãROH�WHU�PHGVHERMQD�SRPRþ�x þDV��GHOL�GQHYD��þDV�Y�WHGQX��LPHQD�GQL��LPHQD�PHVHFHY��GDWXPL�x QDãH�GHOR�Y�ãROL�x SRPHQ�GREUH�L]UDEH�þDVD�]D�XþHQMH��GHOR��LJUR�LQ�SRþLWHN�x ãROVNL�]GUDYVWYHQL�KLJLHQVNL�UHåLP�LQ�QDORJH�XþHQFHY������3,21,5-,�,1�3,21,56.$�25*$1,=$&,-$� 1DGRPHVWLPR�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL�-D]�LQ�PRMD�ãROD���UD]UHG������6320,16.,�'1(9,�,1�'5ä$91,�35$=1,.,� XSRUDELWL�FLOMH��GHMDYQRVWL�LQ�YVHELQH��3UD]QXMHPR�����UD]UHG�
���ä,9/-(1-(�,1�'(/2�'20$�����2'126,�9�'58ä,1,� XSRUDELWL�FLOMH��GHMDYQRVWL�LQ�YVHELQH��-D]�LQ�WL��PL�LQ�YL�WHU�0RMDSUHWHNORVW�����UD]UHG�x RGQRVL�Y�GUXåLQL�x GHOLWHY�GHODx GHOR�VWDUãHY�]XQDM�GRPD��SRNOLFL������1$â(�67$129$1-(� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL�äLYOMHQMH�OMXGL�YSUHWHNORVWL��ELYDOLãþD�LQ�GHOR�OMXGL�WHU�YVHELQDPL��ODVWQRVWL�WHOHV�YHOLNRVW��WHåD��REOLND��ODVWQRVWL�VQRYL��EDUYD��RWLS��YRQM��«�����'20$ý(�,1�'58*(�ä,9$/,�9�1$â(0�'208� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x åLYDOL�Y�VWDQRYDQMXx åLYDOL�Y�KOHYX�LQ�QD�GYRULãþX�x RGQRV�GR�åLYDOL�x QHYDUQRVW�]D�SUHQDãDQMH�EROH]QL�
�� ä,9/-(1-(�,1�'(/2�9�1$â(0�2.2/-8� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�



��

x RSD]RYDQMH�LQ�VSR]QDYDQMH�VSUHPHPE�Y�QDUDYL�LQ�QMLKRYHJD�YSOLYD�QD�GHOR�LQåLYOMHQMH�OMXGL������1$5$9$�-(6(1,� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��]YH]D�PHG�ODVWQRVWMRJUDGLY�LQ�QDþLQRP�REGHODYH��YDUQR�LQ�XUHMHQR�GHORYQR�PHVWR��SUDYLOQRUDYQDQMH�]�RSUHPR��VHVWDYQL�GHOL�LQ�FHORWD�«� ,]ORþLWL��OMXGMH��NL�RSUDYOMDMR�MHVHQVND�GHOD� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x YUHPHQVNH�VSUHPHPEH�x SULPHUQR�REODþHQMHx QHYDUQRVW�Y�SURPHWX�]DUDGL�VODEH�YLGOMLYRVWL�x MHVHQVNL�SORGRYL�x Y�VDGRYQMDNXx Y�]HOHQMDYQHP�YUWXx QD�SROMXx Y�JR]GXx þXYDQMH�JR]GD�SUHG�SRåDUL�x åLYDOL��NL�MLK�Y�SR]QL�MHVHQL�QL�YHþ�QDMWL�x SRPHQ�VDGMD�LQ�]HOHQMDYH�]D�]GUDYR�SUHKUDQR�GRPD�LQ�Y�ãROL�x WHKQLþQL�SUHGPHWL��SRWUHEQL�]D�VSUDYLOD�SROMVNLK�SULGHONRY������1$5$9$�32=,0,� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��ODVWQRVWL�WHNRþLQ�]LPVNR�YHVHOMH� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��JLEDQMH�RWURNRYHJDWHOHVD��åLYDOL�LQ�LJUDþ��VSUHPLQMDQMH�JLEDQMD�«� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x YUHPHQVNH�VSUHPHPEHx VSUHPHPEH�LQ�QHYDUQRVWL�Y�SURPHWX�x QDã�NUDM�SR]LPL�x SRPRþ�åLYDOLP�SR]LPL������1$5$9$�6320/$',� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��]YH]D�PHG�ODVWQRVWMRJUDGLY�LQ�QDþLQRP�REGHODYH���YDUQR�LQ�XUHMHQR�GHORYQR�PHVWR�SUDYLOQR�UDYQDQMH�]�RSUHP��VHVWDYQL�GHOL�LQ�FHORWD�«� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x YUHPHQVNH�VSUHPHPEH�LQ�SRMDYLx ]QDQLOFL�SRPODGL�x YDURYDQMH�QDUDYQHJD�RNROMDx þORYHNRYD�GHOD�LQ�RSUDYLODx YDURYDQMH�LQ�NUHSLWHY�]GUDYMD�x GHþHN�LQ�GHNOLFD�NRW�PRãNL�LQ�åHQVND������1$5$9$�32/(7,� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��JLEDQMH�RWURNRYHJDWHOHVD��åLYDOL�LQ�LJUDþ��VSUHPLQMDQMH�JLEDQMD��«



��

� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x YUHPHQVNH�VSUHPHPEH�LQ�SRMDYL�x YDURYDQMH�SUHG�VWUHOR�x NUHSLWHY�]GUDYMDx QHYDUQRVW�YRGH�LQ�QHSULPHUQHJD�VRQþHQMDx SRPHQ�]QDQMD�SODYDQMDx SUHYLGQRVW�SUL�QDELUDQMX�LQ�XåLYDQMX�JRE�x YDURYDQMH�JR]GRY�SUHG�SRåDUL�x RURGMH�LQ�VWURML�x GHOR�JR]GDUMHY�LQ�JDVLOFHY�
���1$â�.5$-����3520(7�9�1$â(0�.5$-8� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��3URPHW�LQ�YDUQRVW�YSURPHWX��UD]OLþQH�YUHPHQVNH�VLWXDFLMH�LQ�REQDãDQMH�RE�WHP�����UD]UHG�x SURPHWQL�REMHNWL�x SURPHWQD�VUHGVWYD�x SURPHWQL�]QDNL�x SURPHW�Y�NULåLãOþX�x SUHþNDQMH�FHVWH�QD�R]QDþHQHP�LQ�QHR]QDþHQHP�FHVWLãþX�x XGHOHåHQFL�Y�SURPHWX�x YHGHQMH�Y�SURPHWX�x SULODJDMDQMH�QD�VSUHPHPEH�UD]PHU�Y�SURPHWX�x YRåQMD�]�YR]LOL�MDYQHJD�SURPHWDx GHOR�LQ�RGJRYRUQRVW�SURPHWQLK�PLOLþQLNRY�LQ�YR]QLNRY�MDYQLK�YR]LO������2.2/,&$�â2/(� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��2NROLFD�ãROH�GR�NRGHUQDP�VHåH�SRJOHG��2VQRYQH�SRYUãLQVNH�REOLNH�Y�RNROLFL�ãROH�����UD]UHG�x ]QDþLOQRVWL�NUDMDx SRPHPEQH�XVWDQRYH�x SRWUHEH�NUDMD���L]SXVWLPRx NXOWXUQL�RGQRV�GR�RNROMDx VRGHORYDQMH�ãROH�SUL�XUHMDQMX�RNROMD�
�� 5$=5('
���ä,9/-(1-(�,1�'(/2�9�â2/,� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL�±�-D]�LQ�PRMD�ãROD����UD]UHG��������6.831267�8ý(1&(9�2''(/.$���L]SXVWLPRx PHGVHERMQL�RGQRVL�XþHQFHY��GROåQRVWL�LQ�SUDYLFH�XþHQFHY�Y�VNXSQRVWL�x XPLN�L]�UD]UHGD�LQ�ãROH�Y�SULPHUX�QHYDUQRVWL�DOL�QHVUHþH������'(/2 L]SXVWLPRx XUHGLWHY�GHORYQHJD�PHVWDx SRPHQ�GLVFLSOLQH�LQ�QDWDQþQRVWL�SUL�GHOX������6320,16.,�'1(9,�,1�'5ä$91,�35$=1,.,
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� XSRUDELWL�FLOMH��GHMDYQRVWL�LQ�YVHELQH��±�3UD]QXMHPR�����UD]UHG�
���ä,9/-(1-(�,1�'(/2�'20$�����25*$1,=$&,-$�'(/$�,1�ä,9/-(1-$�'20$x GHORYQL�GDQ�GRPDx RULHQWDFLMD�Y�þDVX��GDQ�LQ�XUD������67$129$1-6.,�3526725,� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��VQRYL��«�SRYH]RYDQMHODVWQRVWL�LQ�XSRUDEH��ORþHYDQMH�WUGQLK�]PHVL��«x SRVDPH]QL�SURVWRUL�SR�QDPHQX�x KLJLHQD�Y�QMLK�LQ�Y]GUåHYDQMH�x UDYQDQMH�]�YRGRYRGQLPL�QDSUDYDPL�x SUHSUHþHYDQMH�QH]JRG�GRPD�x VNUE�]D�þLVWR�YRGR�LQ�YDUþHYDQMH�]�QMR�x ]HOHQMH�LQ�FYHWMH�Y�ãROL�LQ�GRPD������ä,9/-(1-(�9�'58ä,1,� XSRUDELWL�FLOMH��GHMDYQRVWL�LQ�YVHELQH��2GQRVL�PHG�OMXGPL��YORJH�YGUXåLQL��HQDNRVW�PHG�VSRORPD��GRPD�YVL�GHODPR�LQ�VL�SRPDJDPR��PRMLSULMDWHOML�LQ�SULMDWHOMLFH�����5D]UHG�x GUXåLQD��VNXSQRVW�RGUDVOLK�LQ�RWURN�x SRPHQ�GREUH�RUJDQL]DFLMH�LQ�GHOLWYH�GHOD�x PHGVHERMQR�UD]XPHYDQMH�LQ�VSRãWRYDQMH�x YDUþHYDQMH�]�HOHNWULNR��NXUMDYR��KUDQR�LQ�YRGR�x ]GUDYR�SUHåLYOMDQMH�SURVWHJD�þDVD�x GQHYQD�LQ�WHGHQVND�QHJD�WHOHVD�x JLEDQMH�QD�VYHåHP�]UDNX�x RWURN�]UDVWH�Y�PDWHUQHP�WHOHVX��Y�PDWHUQLFL��RWURN�VH�URGL�����
���ä,9/-(1-(�,1�'(/2�9�1$â(0�2.2/-8� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX������23$=29$1-(�,1�632=1$9$1-(�635(0(0%�9�1$5$9,�,1�93/,9�1$�'(/2/-8', � 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x VSUHPHPEH�YUHPHQD�Y�OHWQLK�þDVLKx Y]KDMDQMH�LQ�]DKDMDQMH�VRQFDx Y]KRGQD�LQ�]DKRGQD�VWUDQ�x YSOLY�VSUHPHPE�QD�åLYOMHQMH�OMXGL��UDVWOLQ�LQ�åLYDOL�x NROHGDU�QDUDYH�LQ�NROHGDU�QRYLF������23$=29$1-(�,1�632=1$9$1-(�'(/$�/-8',�9�2'9,61267,�2'�/(71,+ý$629� GRGDWL��OHG�LQ�VQHJ�MH�YRGD�Y�WUGQHP�VWDQMX� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x QD�ãROVNHP�YUWX�DOL�Y�SDUNX�x RNUDVQH�LQ�GUXJH�UDVWOLQH�]QRWUDM�LQ�]XQDM�ãROH�x SUHSR]QDYDQMH�LQ�SRLPHQRYDQMH�QHNDWHULK�RNUDVQLK�UDVWOLQ�



��

x SRPHQ�]HOHQMDYH�Y�SUHKUDQL�x YUVWH�GHOD�QD�YUWRYLK�x YUWQR�RURGMH�� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��NRPELQDFLMD�JLEDQM�LQSUHQRV�JLEDQM�Y�WHKQLþQLK�QDSUDYDK�LQ�YR]LOLKx Y�VDGRYQMDNXx Y�YLQRJUDGXx QD�SROMXx QD�WUDYQLNX�x Y�JR]GXx YRGD�Y�EOLåQML�RNROLFL���VWRMHþH�YRGH��WHNRþH�YRGH��SLWQD�LQ�QHSLWQD�YRGD�x YDURYDQMH�YRGH�SUHG�RQHVQDåHQMHP�x QHYDUQRVWL�LQ�YDUVWYR�SUL�GHOX�����ä,9$/,�9�'20$ý(0�2.2/-8� 8SRãWHYDPR�SRVHEQD�GLGDNWLþQD�QDYRGLOD�]D�YVHELQH�L]�åLYH�QDUDYH�GRGDQD�Y�JUDGLYX�x QDãH�GRPDþH�åLYDOL�x QHYDUQRVWL�SUHG�REROHOLPL�åLYDOPL�x VRGREQD�UHMD�åLYDOL�x GHOR�åLYLQRUHMFHY�
���1$â�.5$-� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��1Dã�NUDM�VH�VSUHPLQMD�SRXGDULPR�]JRGRYLQVNL�LQ�NXOWXUQL�YLGLN�WHU�'RPDþL�NUDM��QDVHOMD�SRNUDMLQD��þORYHN�RNROMH�VSUHPLQMD�����3520(7�9�1$â(0�.5$-8� 1DGRPHVWLPR�]�YVHELQDPL��3URPHW�LQ�YDUQRVW�Y�SURPHWX��UD]OLþQHYUHPHQVNH�VLWXDFLMH�LQ�REQDãDQMH�RE�WHP��� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��3R�VOHGRYLK�GRORþDPRVPHU��QDþLQ�JLEDQMD�LQ�REOLNR��JLEDQMH�VH�XVWDYL��WHOR�MH�Y�UDYQRYHVMX�«x DYWREXVQL�SURPHW�Y�QDãHP�NUDMXx QD�DYWREXVQL�DOL�åHOH]QLãNL�SRVWDML�x OMXGMH��NL�RSUDYOMDMR�GHOR�Y�SURPHWX�x SRWRYDQMH�]�YR]LOL�MDYQHJD�SURPHWDx RQHVQDåHYDQMH�]UDND� GRSROQLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL�����UD]UHG���6QRYL�]DY]HPDMRSURVWRU��]UDN�NRW�SUHGVWDYQLN�SOLQRY��«x SRPHQ�]QDNRY�Y�NUDMX�x þXYDQMH�SURPHWQLK�]QDNRY�x SUDYLOQR�LQ�NXOWXUQR�YHGHQMH�Y�SURPHWXx QDYRGLOD�]D�MDYQR�YNOMXþHYDQMH�XþHQFHY�Y�SURPHW�PHG�SRþLWQLFDPLx JUDGQMD�PRGHORY�JUDGEHQLK�REMHNWRY������2.2/,&$�â2/(� GRSROQLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��2NROLFD�ãROH�LQ�RULHQWDFLMD���UD]UHG�x JHRJUDIVNH�]QDþLOQRVWL��UHND��MH]HUR��ULEQLN������x ]QDþLOQRVWL�QDVHOLM�



��

x PHVWR�LQ�YDV�x SRPHQ�GHORYQH�RUJDQL]DFLMH�Y�PHVWX�LQ�YDVL�LQ�GHOR�OMXGL�x NXOWXUQH�]QDPHQLWRVWL�x DNWLYHQ�RGQRV�GR�RNROMD�x JUDGQMD�PRGHORY� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��ODVWQRVWL�JUDGLY�LQL]GHONRY��«�SULSRPRþNL�]D�JLEDQMH��«
��5$=5('
���ä,9/-(1-(�,1�'(/2�9�â2/,�,1�'20$�����1$â$�â2/$x QDVWDQHN�LQ�UD]YRM�ãROHx ãROVNR�GHORx SRJRML�XVSHãQHJD�GHODx DODUPQL�]QDNL�RE�UD]OLþQLK�QHYDUQRVWLK�LQ�SUDYLOQR�UDYQDQMH������3526/$9(�,1�35,5(',79(�1$�â2/,�,1�9�.5$-8� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��3UD]QXMHPR�����UD]UHGx 1RYR�OHWR��NXOWXUQL�SUD]QLN����������1$â�'20� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��VQRYL�VH�SUL�VHJUHYDQMXVSUHPHQLMR��«�VRQþQD�VYHWORED��]UDN�LQ�YRGD�VSUHPLQMDMR�VQRYL� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL�L]�SRJODYMD�5D]YUãþDQMHVQRYL�±�VXURYLQH��ODVWQRVWL���������81�]D����UD]UHG���O��2â�� QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL�L]�SRJODYMD�6SUHPLQMDQMHODVWQRVWL�VQRYL��������±�81�]D����UD]UHG���O��2â�x HOHNWULND�LQ�SOLQ��XSRUDED�LQ�SUDYLOQR�UDYQDQMH�]�QMLPD�x QHYDUQRVWL�HOHNWULNH�LQ�SOLQD�x UDYQDQMH�RE�QHVUHþDK�]�QMLPD�x YDUþHYDQMH�]�HQHUJLMR������'20$ý$�32.5$-,1$�,1�25,(17$&,-$�9�1-(-� GHO�YVHELQ�QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��6NUE�]DRNROLFR�ãROH�LQ�GRPDþ�NUDM��RQHVQDåHYDQMH�RNROMD��YLUL�VYHWOREH��SRW�RGYLUD�VYHWOREH�GR�QDãLK�RþL��«�L]YRUL�]YRND��VSUHMHPDQMH�]YRND������U���QDVWDMDQMH�]YRND�SUL�SUHSURVWLK�LQãWUXPHQWLK�����U��� GHO�YVHELQ�QDGRPHVWLWL�V�FLOML��GHMDYQRVWPL�LQ�YVHELQDPL��äLYOMHQMH�YUD]OLþQLK�REOLNDK�QDVHOLM��YDVL�LQ�PHVWD���åLYOMHQMH�LQ�GHOR�QD�NPHWLMDK�SRNUDMLQH�Y�6ORYHQLML�LQ�SR�VYHWX�VR�UD]OLþQH��L]GHORYDQMH�SUHSURVWLK]HPOMHYLGRY�LQ�RULHQWDFLMD�Y�SURVWRUX��YVH����UD]UHG�
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