
-$752*(1$�+,327,5(2=$�

0��'RNQL`��6��'DPMDQRYL`��0��3HWDNRY��0��?XURYL`��6��3HNL`��
'��0LTL`��9��3RSRYL`�

�
3DFLMHQWNLZD�0��0��VWDUD����JRGLQD�YL^H�SXWD�MH�KRVSLWDOL]RYDQD�QD�QD^HP�RGHTHZX�

UDGL� SRNX^DMD� SRVWL]DZD� DGHNYDWQH� VXSVWLWXFLMH� WLURNVLQRP� X� FLTX� OHaHZD� MDWURJHQH�
KLSRWLUHR]H��3UH���JRGLQD�GLMDJQRVWLNRYDQ�MH�0��*UDYHV�QD�RVQRYX�NOLQLaNH�VOLNH��YLVRNLK�
WLURNVLQD�SUHNR� ����QPRO�O� L�76+� RG� ����P8�O��/HaHQD� MH� RNR� �� JRGLQH�)DYLVWDQRP��)HEUXDUD�
������ JRGLQH� X� 1L^X� MH� XUD_HQD� VXEWRWDOQD� WLUHRLGHNWRPLMD� MHU� MH� EROHVQLFD� LPDOD�
NRPSUHVLYQH�VPHWZH�SUL�JXWDZX��QDNRQ�aHJD�SRVWDMH�KLSRWLURLGQD��8YHGHQD�WHUDSLMD�7LYRUDO�
����� ]DWLP� ���� L� ���� �J�GDQ�� DOL� 76+� RVWDMH� L� GDTH� YLVRN� L]PH_X� ��� L� ��� P8�O� X]� QLVNH�
YUHGQRVWL�WLURNVLQD��=ERJ�VXPZH�QD�HYHQWXDOQL�76+�VHNUHWXMX`L�DGHQRP�KLSRIL]H�XUD_HQ�MH�
05� aLML� MH� QDOD]� ELR� XUHGDQ��8aLZHQD� MH� ELRSVLMD� L� SDVD¶D� WDQNRJ� FUHYD� ]ERJ� VXPZH� GD� MH�
PDODSVRUSFLMD� UD]ORJ� L]RVWDQND� HIHNWD� VXSVWLWXFLMH�� DOL� VX� UH]XOWDWL� ELOL� XUHGQL��
%ROHVQLFD� LPD� SRYL^HQ� DUWHULMVNL� SULWLVDN� GR� ��������PP+J�� NRML� VH� XVSH^QR� UHJXOL^H�
NDOFLMXPVNLP�DQWDJRQLVWLPD��0HQVWUXDFLMH�VX�XUHGQH��

%ROHVQLFD� VH� ¶DOL� GD� MH� QDNRQ� RSHUDFLMH� VWDOQR� PDODNVDOD�� ]DERUDYQD� L� GRELMD� X�
WHOHVQRM� WH¶LQL�� 2EMHNWLYQL� SUHJOHG� XUHGDQ�� %0,���� NJ�P

�

�� 7$ �������� PP+J�� S����PLQ��
XUHGDQ�(.*��UDGLRJUDILMD�SOX`D�L�VUFD��NDR�L�XOWUD]YXN�DEGRPHQD��5XWLQVNH�ODERUDWRULMVNH�
DQDOL]H� RVLP� EODJR� SRYL^HQRJ� KROHVWHUROD� L� WULJOLFHULGD� QH� RGVWXSDMX� RG� QRUPDOH��
3UHJOHG� VWROLFH� QD� WUL� SUHSDUDWD� XUHGDQ�� 9UHGQRVWL� ED]QRJ� NRUWL]ROD�� JRQDGRWURSLQD��
SURODNWLQD�L�6+%*�VX�X�JUDQLFL�QRUPDOH��*OLNHPLMH�X�WHVWX�RSWHUH`HZD�JOXNR]RP��2*77��VX�
X� IL]LROR^NLP� JUDQLFDPD�� GRN� MH� LQVXOLQ� SRYL^HQ�� 6YL� ODERUDWRULMVNL� UH]XOWDWL� VX�
SULND]DQL�QD�NUDMX�WHNVWD��

8� WRNX� SUYH� KRVSLWDOL]DFLMH� NRG� QDV�� XYHGHQD� MH� NRPELQDFLMD� WLURNVLQD� �����J�GDQ� L�
WULMRGWLURQLQD� ���� �J�GDQ�� QD� aHPX� MH� 76+� ��� P8�O�� X]� )7�� L� )7�� QD� GRZRM� JUDQLFL� VD�
UHGXNFLMRP� WHOHVQH� WH¶LQH� ���� NJ� ]D� GYD� PHVHFD�� L� VHUXPVNRJ� KROHVWHUROD�� 1D� GUXJRM�
KRVSLWDOL]DFLML� X� FLTX� GDTHJ� VPDZHZD� 76+�� SULPHZHQD� MH� WHUDSLMD� WLURNVLQRP�
SDUHQWHUDOQR�X�GR]L������J�GDQ�X�WUDMDZX�RG����GDQD�QD�NRMRM�GROD]L�GR�SDGD�76+�VD����QD����
P8�O�X]�QRUPDODQ�)7�� ������SPRO�O��L�)7�������SPRO�O���8�WRNX�WUH`H�KRVSLWDOL]DFLMH�NRG�QDV��
SULPHZHQ�MH�WLURNVLQ�X�WDEOHWDPD�X�GR]L������J�GDQ�VD�WDEOHWDPD�WULMRGWLURQLQD�X�GR]L�����
�J�GDQ��1D�WRM�WHUDSLML�76+�MH����P8�O�X]�)7��QD�GRZRM�JUDQLFL��7DEHOD�����1D�RYRP�WUHWPDQX�
SUDWLOL�VPR�YUHGQRVW�XNXSQRJ�7��L�7��X�SURILOX�QD���VDWD�RG�PRPHQWD�X]LPDZD�WDEOHWD��JGH�
YLGLPR�GD�7��GLVNUHWQR�UDVWH�WRNRP�YUHPHQD�SUD`HZD��GRN�MH�SRUDVW�7��YH`L��7DEHOD�����

7DEHOD����9UHGQRVWL�VORERGQLK�KRUPRQD�WLURLGHMH�L�76+�QD�VXSVWLWXFLML�VD�7��L�7��
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JOLNHPLMD� s� ���PPRO�O�� XUHD����PPRO�O�� NUHDWLQLQ���PFPRO�O�� DFLGXP� XULFXP����PFPRO�O��
ELOLUXELQ�QRUPDODQ�� XNXSQL� SURWHLQL���J�O�� ILEULQRJHQ����J�O�� KROHVWHURO����PPRO�O��
WULJOLFHULGL����PPRO�O�� .����PPRO�O�� 1D����PPRO�O�� &O����PPRO�O�� &D����PPRO�O�� 3����PPRO�O��
$67���8�O��$/7���8�O��DON��IRVIDWD]D���8�O��DOEXPLQ���J�O��)H����PFPRO�O�

NOLUHQV�NUHDWLQLQD���PO�PLQ��SURWHLQXULMD����PJ�GDQ�

NDOLXUH]D�����QPRO�GDQ��QDWULXUH]D�����QPRO�GDQ�

VWROLFD�QD���SUHSDUDWD�QHJDWLYQD�QD�VNURE��PL^L`QD�YODNQD�L�PDVWL�

VWROLFD�QD�SDUD]LWH�QHJDWLYQD�

.RUWL]RO��ED]QR�������QPRO�O�L�QDNRQ�'(;�,,���QPRO�O��
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75+�WHVW��76+�����������������P8�O�
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'LVNXVLMD�

3ULPDUQD� KLSRWLUHR]D� QDMaH^`H� QDVWDMH� MDWURJHQLP� SXWHP� WM�� NDR� SRVOHGLFD� JXELWND�
IXQNFLRQRJ�WNLYD�^WLWDVWH�¶OH]GH�KLUXU^NRP�LQWHUYHQFLMRP�LOL�SULPHQRP�UDGLRDNWLYQRJ�
MRGD� X� FLTX� OHaHZD� 0�� *UDYHV�� .OLQLaNL� VH� PDQLIHVWXMH� SRVSDQR^`X�� ]DERUDYQR^`X��
SRUDVWRP� WHOHVQH� WH¶LQH�� PDODNVDOR^`X�� LQWROHUDQFLMRP� KODGQR`H�� RWLFDZHP� OLFD� L�
HNVWUHPLWHWD�� /HaHZH� KLSRWLUHR]H� SRGUD]XPHYD� VXSVWLWXFLMX� VLQWHWLaNLP� KRUPRQLPD� /�
WLURNVLQRP��7����/�WULMRGWLURQLQRP��7���LOL�NRPELQDFLMRP�RED��1DMaH^`H�VH�SULPHZXMH�7��
MHU�ZHJRYD� LQJHVWLMD� QH� GRYRGL� GR� QDJORJ� VNRND� VHUXPVNH� NRQFHQWUDFLMH�7���^WR� QDURaLWR�
PR¶H�ELWL�RSDVQR�NRG�VWDULMLK�SDFLMHQDWD�LOL�RQLK�VD�VUaDQRP�EROH^`X��8RELaDMHQD�GQHYQD�
GR]D�7��]D�RGU¶DYDZH�QRUPDOQRJ�PHWDEROL]PD�MH������J�NJ��WM��L]PH_X����L������J��,QLFLMDOQR�
NRG� VWDULMLK� VH� SRaLZH� VD� GR]RP� ��� �J�GDQ�� NRMD� DNR� VH� GREUR� WROHUL^H� SRYH`DYD� GR�
RSWLPDOQH� ����� 2SWLPDOQD� GR]D� MH� LQGLYLGXDOQD� L� ]DYLVL� RG� VWDURVWL� SDFLMHQWD�� ZHJRYH�
WHOHVQH� WH¶LQH�� X]URND� KLSRWLUHR]H�� VUaDQRJ� VWDWXVD�� WUXGQR`H�� 1DMERTL� PDUNHU� X�
RGUH_LYDZX� GR]H� WLURNVLQD� MH� VHUXPVNL�76+�� 3UL� SURPHQL� GR]H� WLURNVLQD� QRUPDOL]DFLMD�
76+�VH�RaHNXMH�QDNRQ���QHGHTD��3R�XVSRVWDYTDZX�RSWLPDOQH�GR]H��NRQWUROH�VH�YU^H�MHGQRP�X�
�� PHVHFL�� 9UHGQRVW� 76+� SUH� SRaHWND� WHUDSLMH� MH� YD¶DQ� SUHGLNWRU� RSWLPDOQH� GQHYQH� GR]H�
WLURNVLQD��

8�SULND]DQRP�VOXaDMX�QD�XRELaDMHQRM�GR]L�WLURNVLQD�QLMH�GR^OR�GR�SRUDVWD�VORERGQLK�
IUDNFLMD�WLURLGQLK�KRUPRQD�X�VHUXPX��NDR�QL�VXSUHVLMH�76+��3RYH`DYDMX`L�GQHYQL�XQRV�7��RG�
�����J�VD�7��RG������J�RUDOQR��SRVWLJQXWD�MH�UHGXNFLMD�76+�QD������P8�O�X]�)7��RG�����SPRO�O��8�
WRNX� OHaHZD� QD^H� EROHVQLFH� QDMYH`H� VPDZHZH� 76+� ����P8�O�� VPR� SRVWLJOL� LQWUDYHQVNRP�
SULPHQRP�/�WLURNVLQD�X�GR]L������J�GQHYQR�X�WUDMDZX�RG����GDQD�QD�aHPX�VH�QRUPDOL]XMX�)7��
L�)7���2YLP�VPR�LVNTXaLOL�SRUHPH`DM�IXQNFLMH�GHMRGLQD]H��

3RVWRML�YL^H�UD]ORJD�]D�L]RVWDQDN�HIHNWD�WLURNVLQD��
s�UH]LVWHQFLMD�QD�OHN��JHQHUDOL]RYDQD�L�SLWXLWDUQD���
s�RWH¶DQD�UHVRUSFLMD�OHND��
s�XEU]DQD�HOLPLQDFLMD�OHND��
s�SULVXVWYR�DXWRDQWLWHOD�QD�7��L�7���
s�QHGRYRTQD�NRQFHQWUDFLMD�DNWLYQH�NRPSRQHQWH�OHND�X�WDEOHWDPD��
5H]LVWHQFLMD� QD� WLURLGQH� KRUPRQH� MH� UHGDN� SRUHPH`DM� NRML� VH� NDUDNWHUL^H� YLVRNLP�

QLYRRP� WLURLGQLK� KRUPRQD�� QHDGHNYDWQRP� 76+� VHNUHFLMRP� L� UHGXNRYDQLP� RGJRYRURP�
SHULIHUQLK� WNLYD� QD� WLURLGQH� KRUPRQH�� 2SLVDQH� VX� GYH� IRUPH� UH]LVWHQFLMH� QD� WLURLGQH�



KRUPRQH� s� JHQHUDOL]RYDQD� L� SLWXLWDUQD�� *HQHUDOL]RYDQD� IRUPD� MH� RELaQR� DVLPSWRPDWVND�
LOL� SUD`HQD� GLVNUHWQLP� ]QDFLPD� WLURLGQH� GLVIXQNFLMH�� VWUXPRP�� SRYH`DQLP� VHUXPVNLP�
XNXSQLP� L� VORERGQLP� IUDNFLMDPD� WLURLGQLK� KRUPRQD� L� QRUPDOQLP� LOL� ODNR� SRYL^HQLP�
76+�� 2ELaQR� VH� RYDM� SRUHPH`DM� GLMDJQRVWLNXMH� X� GHWLZVWYX� LOL� DGROHVFHQFLML�� SRGMHGQDNR�
REROHYDMX�RED�SROD������3RQHNDG�MH�RYDM�YLG�UH]LVWHQFLMH�XGUX¶HQ�VD�JOXYR`RP��QLVNLP�UDVWRP�
^WR�LQGLNXMH�QD�KLSRWLURLGL]DP�X�GHWLZVWYX��7DNR_H�� JHQHUDOL]RYDQD�IRUPD�UH]LVWHQFLMH�
PR¶H� GD� VH� PDQLIHVWXMH� KLSHUPHWDEROL]PRP� ]ERJ� GHMVWYD� WLURLGQLK� KRUPRQD� NRML� VX�
SRYL^HQL�� WM�� VYD� WNLYD� QH� SRND]XMX� LVWL� VWHSHQ� UH]LVWHQFLMH�� =ERJ� WRJD� VX� RYL� SDFLMHQWL�
aHVWR�SRJUH^QR�OHaHQL�NDR�WLURWRNVLNR]D��SD�KLSRWLURLGL]DP�NOLQLaNL�L�ODERUDWRULMVNL�
SRVWDMH�HYLGHQWDQ�WHN�QDNRQ�WHUDSLMH�UDGLRMRGRP�LOL�RSHUDWLYQH�WLUHRLGHNWRPLMH��0RJX`H�
MH�GD� MH�QD^D�EROHVQLFD�ELOD�WDNDY�VOXaDM��RGQRVQR�GD� MH�RSHULVDQD�NDR�0��*UDYHV� �LPDOD� MH�
YLVRNH� WLURNVLQH� SUHNR� ���QPRO�O� L�76+� ���P8�O�� KLSHUPHWDEROLaQD�� VD� VWUXPRP��� D� GD� MH� X�
VWYDUL�LPDOD�JHQHUDOL]RYDQX�IRUPX�UH]LVWHQFLMH�QD�WLURLGQH�KRUPRQH��2E]LURP�GD�VH�NRG�
QHOHaHQLK�SDFLMHQDWD�VD�JHQHUDOL]RYDQRP�IRUPRP�UH]LVWHQFLMH�QD�WLURLGQH�KRUPRQH��X�����
VOXaDMHYD�76+�QDOD]L�X�UDQJX�QRUPDOQLK�YUHGQRVWL��SRVWDYTD�VH�SLWDZH�QDVWDQND�VWUXPH�L�
SRYL^HQLK� WLURLGQLK� KRUPRQD� NRG� ZLK�� 6PDWUD� VH� GD� MH� UD]ORJ� WRPH� SRYH`DQD� ELROR^ND�
DNWLYQRVW�76+�X�RYRM�IRUPL�UH]LVWHQFLMH������3LWXLWDUQD�IRUPD�UH]LVWHQFLMH�QD�WLURLGQH�
KRUPRQH� VH� PDQLIHVWXMH� KLSHUWLUHR]RP�� VD� YLVRNLP� YUHGQRVWLPD� XNXSQLK� L� VORERGQLK�
IUDNFLMD�WLURLGQLK�KRUPRQD�X�VHUXPX�L�YLVRNLP�76+��0H_XWLP��aHVWR� MH�WH^NR�UD]GYRMLWL�
SLWXLWDUQX� RG� JHQHUDOL]RYDQH� IRUPH� UH]LVWHQFLMH�� ]ERJ� SUHNODSDZD� ZLKRYLK� VLPSWRPD� L�
]QDND�� 2VLP� WRJD�� aDN� L� NRG� MHGQH� LVWH� RVREH� aHVWR� SRVWRML� QHVUD]PHUD� L]PH_X� NOLQLaNH�
VOLNH� L� QLYRD� WLURLGQLK� KRUPRQD�� NDR� L� RVFLODFLMH� ZLKRYLK� YUHGQRVWL� WRNRP� YUHPHQD��
*HQHWVNH� DQDOL]H� NRMH� VX� VUHGLQRP� GHYHGHVHWLK� VSURYHOL�%HFN�3HFFR]� L� VDU�� XWYUGLOH� VX� GD�
SDFLMHQWL� VD� JHQHUDOL]RYDQRP� L� SLWXLWDUQRP� UH]LVWHQFLMRP� QD� WLURLGQH� KRUPRQH� LPDMX�
PXWDFLMX� JHQD� ]D� EHWD� UHFHSWRU� WLURLGQLK� KRUPRQD� ����� 0XWLUDQL� UHFHSWRU� QH� VDPR� GD�
UHGXNXMH� DILQLWHW� YH]LYDZD� WLURLGQRJ� KRUPRQD�� YH`� LQKLELUD� DNFLMX� L� QRUPDOQLK�
UHFHSWRUD� ]D� RYH� KRUPRQH�� .RG� RYLK� RVRED� SRVWRML� aLWDY� VSHNWDU� UD]OLaLWLK� NOLQLaNLK�
YDULMDFLMD�IHQRWLSVNRJ�LVSLWLYDZD�RYH�PXWDFLMH��^WR�MH�PR¶GD�SRVOHGLFD�UD]OLNH�X�VWHSHQX�
LQWHUDNFLMH�PXWLUDQLK�L�QRUPDOQLK�UHFHSWRUD��6PDWUD�VH�GD�VX�GYH�IRUPH�UH]LVWHQFLMH�QD�
WLURLGQH� KRUPRQH� UD]OLaLWH� PDQLIHVWDFLMH� MHGQRJ� JHQHWVNRJ� HQWLWHWD�� 8� SULND]DQRP�
VOXaDMX� RJURPQLP� GR]DPD� 7�� L� 7�� GRELMHQ� MH� NOLQLaNL� RGJRYRU� QD� SHULIHUQLP� WNLYLPD� X�
VPLVOX� UHGXNFLMH� WHOHVQH� WH¶LQH� L� KROHVWHUROD� NDR� L� VNRND� VUaDQH� IUHNYHQFH�� GRN� MH� QD�
SLWXLWDUQRP�QLYRX�WDM�RGJRYRU�VODELML��QDMPDZL�76+�MH�ELR���P8�O���

3RUHG�SLWXLWDUQH�UH]LVWHQFLMH�QD�GHMVWYR�WLURLGQLK�KRUPRQD��YLVRNH�YUHGQRVWL�76+�L�
WLURLGQLK� KRUPRQD� VUH`HPR� MR^� MHGLQR� X� VOXaDMX� 76+�VHNUHWXMX`HJ� DGHQRPD� KLSRIL]H��
:HJRYD� GLMDJQR]D� VH� SRVWDYTD� SR]LWLYQLP� QDOD]RP� QD� 05� KLSRIL]H�� SRYL^HQLP� LOL�
QRUPDOQLP�YUHGQRVWLPD�76+�� YLVRNLP�NRQFHQWUDFLMDPD�)7���)7��� DOID� VXEMHGLQLFH��6+%*��
RGVXWQRJ� RGJRYRUD� 76+� WRNRP� 75+� WHVWD�� NOLQLaNRP� VOLNRP� KLSHUWLUHR]H� ����� 0H_XWLP��
XUHGDQ� 05� VHODUQH� UHJLMH� NRG� QD^H� EROHVQLFH� LVNTXaLR� MH� SRVWRMDZH� 76+� VHNUHWXMX`HJ�
DGHQRPD��

6LQGURP� PDODSVRUSFLMH� X� SULND]DQRP� VOXaDMX�� LVNTXaHQ� MH� QDPD� UDVSROR¶LYLP�
PHWRGDPD� �XUHGQLP� QDOD]RP� SDVD¶H� L� ELRSVLMH� FUHYD�� NDR� L� QRUPDOQRP� VYDUTLYR^`X�
VWROLFH��GRN�SUHFL]QLMD�GLMDJQRVWLND�QLMH�PRJOD�ELWL�XUD_HQD�L]�WHKQLaNLK�UD]ORJD��;\ORVD�

WHVW��6KLOOLQJ�WHVW��WHVWRYL�VD�PHUHZHP�L]GDKQXWRJ�+ � ��DQWLJOLMDGLQVND�DQWLWHOD���2SLVDQL�VX�

VOXaDMHYL�VHOHNWLYQRJ�SRUHPH`DMD�UHVRUSFLMH�WLURNVLQD�XVOHG�SULVXVWYD�SDUD]LWD�X�FUHYLPD�
NDR� ^WR� MH� *LDUGLD� LQWHVWLQDOLV� ����� 7HN� QDNRQ� HOLPLQDFLMH� SDUD]LWD�� GROD]L� GR� QRUPDOQH�
VXSUHVLMH�76+�QD�WHUDSLML�VD�7���%URMQL�OHNRYL�NRML�VH�SULPHZXMX�LVWRYUHPHQR�VD�WLURLGQLP�
KRUPRQLPD��PRJX�GD�XWLaX�QD�SRUHPH`DM�UHVRUSFLMH�7���8�WX�JUXSX�VSDGDMX�SUHSDUDWL�NDOFLMXP�
NDUERQDWD�� IHURVXOIDW�� DOXPLQLMXP� KLGURNVLG��+�� EORNDWRUL� �FLPHWLGLQ��� KROHVWLUDPLQ��
LVKUDQD�ERJDWD�¶LWDULFDPD������1LMHGDQ�RG�QDYHGHQLK�OHNRYD�QD^D�EROHVQLFD�QLMH�X]LPDOD��
ALZHQLFD�GD�QDNRQ�L�Y��SULPHQH�/�WLURNVLQD�X�GR]L������J�GDQ�X�WUDMDZX�RG����GDQD�GROD]L�GR�
QRUPDOL]DFLMH� )7�� L� )7��� NDR� L� GHOLPLaQRJ� SDGD� 76+�� LGH� X� SULORJ� SUREOHPD� VD�
PDODSVRUSFLMRP��

.OLUHQV�SRMHGLQLK�OHNRYD�XVORYTHQ�MH�DNWLYQR^`X�KHSDWLaNRJ�PLNUR]RPDOQRJ�HQ]LPD�
FLWRKURP� 3����� 2SLVDQL� VX� VOXaDMHYL� JGH� MH� WD� DNWLYQRVW� XEU]DQD� GHMVWYRP� QHNLK� OHNRYD�



�FLNORIRVIDPLG� L� KORUDPIHQLNRO�� ^WR� LPD� ]D� SRVOHGLFX� SRYH`DQ� NOLUHQV� WLURLGQLK�
KRUPRQD������

3R]QDWR�MH�GD�SRVWRMH�DXWRDQWLWHOD�QD�WLURLGQH�KRUPRQH�NRG�]GUDYLK��KLSRWLURLGQLK�L�
KLSHUWLURLGQLK�RVRED��6WXGLMD�UD_HQD�X�-DSDQX�MH�SRND]DOD�GD�DXWRDQWLWHOD�QD�7��SRVWRMH�X�
RNR����]GUDYH�SRSXODFLMH��QRUPDOQH�YUHGQRVWL�7���7��L�76+�X�VHUXPX���.RG�KLSRWLURLGQLK�
RVRED�RYD�DQWLWHOD�SRVWRMH�X�SUHNR����VOXaDMHYD��D�NRG�KLSHUWLURLGQLK�����������8ORJD�RYLK�
DQWLWHOD�QLMH�MR^�XYHN�MDVQD��PDGD�VH�VPDWUD�GD�UHPHWH�UDYQRWH¶X�L]PH_X�WLURLGQLK�KRUPRQD�
L� ZLKRYLK� YH]XMX`LK� SURWHLQD� �7%*��� WDNR� GD� VX� VORERGQH� IUDNFLMH� WLURLGQLK� KRUPRQD�
SDUDGRNVDOQR�SRYH`DQH�L�EH]�ELROR^NRJ�HIHNWD��VD�QHDGHNYDWQLP�76+�L� MDVQRP�NOLQLaNRP�
VOLNRP� KLSRWLUHR]H� ������ .RG� RVRED� VD� NRQWUDGLNWRUQLP� UH]XOWDWLPD� WLURLGQH� IXQNFLMH�
WUHED�SRVXPZDWL�QD�SULVXVWYR�RYLK�DQWLWHOD��3R^WR�MH�QD^D�EROHVQLFD�ELOD�KLSHUWLURLGQD�
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