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0HWDVLQNUL]D� �JUþ��0HWD��V\Q�NULQR�VDVWDYOMDP��VSDMDP��PHG���3REROMãDQMH�X�RSãWHP�VWDQMX�WHOD� NRMH� MH� GRãOR� XVOHG� L]EDFLYDQMD� ãNRGOMLYLK� WHþQRVWL� L]� NRåH� SRPRüX� PHOHPD� �IODVWHUD�� ]D�L]D]LYDQMH�SOLNRYD�2WNXG�0HWDVLQNUL]DP".DNR�NDåX�RVQLYDþL�RYRJ�QRYRJ��SURGXKRYOMHQRJ��OLUVNLP�PRWLYLPD�SURåHWRJ�SUDYFD��2WXG�2VQRYQD� LGHMD� MH� VYHW� SULND]LYDWL� RQDNYLP� NDNDY� MHVWH�� SXQ� OMXEDYL�� QDVPHMDQLK� OLFD� NRMD�LVNDþX� L]� VYDNRJ� üRãND�� YHVHOLK� GRVNRþLFD�� SXQ� UD]XPHYDQMD� ]D� NRQIRUPLVWLþND� VKYDWDQMD�YHWHULQDUVNH� SURIHVLMH�� 2VQLYDþL� PHWDVLQNUL]PD� �*R\D� L� /H� -D��PLVOH� GD� MH� VYHWX� GRVWD� WXUREQLK��PUDþQLK�PLVOL��PHPOMLYLK�VRNDND��XOLFD�SXQLK�QDUNRPDQD��DONRKROLþDUD�L�SXãDþD��2QL�VH�NDMX��SDGDMX�QLþLFH��URSVNL�VH�SRQDãDMX�SUHG�RYLP�SRMDYDPD��NDR�L�YHüLQD��PODGLK��QHLVNYDUHQLK�XPRYD��åHOMQLK�QRYH�� YUFDYH�� SR]LWLYQH� HQHUJLMH�� GDOHNR� RG� GRVNRUDãQMLK� FLQLþQLK� OHWDUJLþDUD� NRML� VX� EH]UD]ORåQR�ãLULOL� SHVLPL]DP�� 'RVWD� MH� ELOR� VPUWL�� SURNODPXMPR� YHþQL� åLYRW�� YHþLWX� PODGRVW�� YHþLWX� GXKRYQX�LVSXQMHQRVW� L� EH]EULåQRVW�� 2SWLPL]DP� WUHED� GD� SRVWDQH� JODYQD� � VWDYND� X� SHULRGX� DGROHVFHQFLMH�VYDNRJ�SRKRWQRJ�WHHQ�HMGåHUD��WUHED�XND]DWL�QDMSUH�GHWHWX��D�YUHPHQRP�üH�WR�VKYDWLWL�L�VWDULML��GD�VH�PRåH� ELWL� L� VUHüDQ� åHOH]QLþDU�� OMXED]QL� YRGRLQVWDODWHU�� EROMH� WR� QHJR� ERJDWL� �X� PDWHULMDOLVWLþNRP�VPLVOX��GXKRYQL�ERJDOM��8�SRVOHGQMH�YUHPH�PRGHUQD�NQMLåHYQRVW�MH�VNUHQXOD�VD�VYRJ�RVQRYQRJ�SXWD��D�WR�MH�GD�þLWDRFX�SUXåL�ODNR�LQWHUHVDQWQR�ãWLYR��EH]�SRGVHüDQMD�QD�VXURYX�UHDOQRVW��NRMD�XRSãWH�L�QH�SRVWRML�� =ERJ� RQRJD� ãWR� PQRJL� QD]LYDMX� .QMLåHYQRãüX� ,VFUSOMHQRVWL�� NQMLåHYQRVW� QRYLMHJ� GRED� MH�SRNXãDYDOD� GD� REPDQH� SHUFHSFLMX� þLWDRFD� L� GD� QDSDGQLP�� RSVNXUQLP� L� QHUD]XPOMLYLP� SLVDQMHP�VNUHQH� SDåQMX� VD� RþLJOHGQRJ� GHåDYLMD� NRML� MH� QXGLOD� VYRMLP� VXURJDW� WHPDPD��8� VWDUFD� MH� QDMYHüD�PXGURVW��D�QDã�GRLVWD�VWDUL�QDURG�NDåH�8�]GUDYRP�WHOX�]GUDY�PXN��RNUHQLPR�VH�SULURGL��SRNUHQLPR�]DUÿDOX�SROXJX�X�QDãHP�RUJDQL]PX��YLGHüHWH�NDNR�üH�LVSUYD�WURPR�WHOR�SRODNR�GRELMDWL�QD�VYHåLQL��NDNR�üH�SRNUHW�X�VYRP�VYRP�ERåDQVWYX��SRVWDWL�JODYQD�NDUDNWHULVWLND�VYLK�QDV��SRNUHW�QLMH�VXYLãDQ��SRNUHW� MH� UHþ�� UHþL�VX�VXYLãQH��3LVDQMH�PRUD�ELWL�NUDWNR��VDåHWR�� OLãHQR�VYDNH�QHSRWUHEQH�SHULSHWLMH��]DSOHWD��DOL�SXQR�ULWPD�L�VYHåH��RGPHUHQH�HQHUJLMH��SURUDþXQDWH�NDR�ãWR�QDXþQLFL�SURUDþXQDYDMX�VYRMH�SXWDQMH� HOHNWURQD� YHüLK� þHVWLFD� ND� YHþQRVWL�� 3LMWH� NDãDVWH� VRNRYH�� 5DGXMWH� VH� VXQFX�� 0DåLWH� VH�ELOMHP��1H�YROLWH�VYRMH�URGLWHOMH��,�NXüQH�OMXELPFH�$NR�GR�VDGD�QLVWH�VKYDWLOL�R�þHPX�VH�UDGL��SODãLPR�VH�GD�QLNDGD�L�QHüHWH�%XGLüLP�SLVFLPD�SRUXþXMH��'HNDGHQFLMD�MH�L]YRU�VYHWORVWL��SUDWLWH�VYRM�XP�X�P�9DãD�VRED�PRUD�ELWL�GREUR�RVYHWOMHQD��VD�OHSLP�GYRJOHGRP�QD�EXGXüQRVW��QH�QD�EDWHULMH��*R\D�L�/H�-D�PLVOH�GD�MH�%XGLüLP�JD]GD��L�RVQRYQL�L]YRU�VD]QDQMD�L���SULKRGD��
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2VQRYQLK���SULKRGD�PHWDVLQNUL]PD�
�� 6YL� PHWDVLQNULVWL� PRUDMX� GD� EXGX� OHSL�� ]JRGQL� L� SODYL�� VD� X� WHUHWDQL� REOLNRYDQRP�JX]RP��PODGHåRP�SRG�OHYRP�PLãNRP�L�GXKRYQLP�MD]RP�PHÿX�GHJHQHUDFLMDPD��L�VD�L�SRVOH�IXGEDOD�PLULãOMDYLP�QRJDPD��D�PRUDMX�GD�LJUDMX�IXGEDO�EDU�MHGQRP�QHGHOMQR��L�GD�GDMX�QDMPDQMH�WUL�JROD��� 9LGL�SRG����� 1LMHGQD�SULþD�QH�VPH�LPDWL�VPLVOD�]DUDG�VUHüQLMH�EXGXüQRVWL��MHU�VPLVDR�MH�WDM�NRML�QDV�RGYDMD�RG�L]JXEOMHQRJ�RVPHKD�L�GDMH�ERUH�QD�OLFX��� 'UDåHQ�3HWURYLü��LGHMQL�WYRUDF�PHWDVLQNUL]PD��QDUDYQR��QLMH�PUWDY��� 3ULþD�QH�VPH�ELWL�SRXþQD��SURåHWD�GXKRYLWLP�RSDVNDPD�QRYLK�JHQHUDFLMD�MHU�VPDWUDPR�GD�QRYH�JHQHUDFLMH� MHEX�GHYRMNH��D�QH�]QDMX��ãWR�XWLþH�QD�IULJLGQRVW� LVWLK��SD�QDP�VH�GHFD�UDÿDMX�VD�MHGQRP�UXNRP��SD�QH�PRJX�GD�EUDQH�� 0HWDVLQNUL]DP�SURNODPXMH�WRWDOQL�DQWLãRYLQL]DP��]DODåH�VH�]D�PDWULMDKDUW��MHU�åHQD�MH�WD�NRMD�QDVWDGH�L]�UHEUD��D�EH]�VXYLK�UHEDUFD�QHPD�QL�GREURJ�SDVXOMD��� 'REDU�3DVXOM�MH�RVQRYQD�KUDQD�PHWDVLQNULVWD��MHU�PDVDQ��NDNDY�MH�SURL]YRGL�RGUHÿHQH�KHPLMVNH�UHDNFLMH�X�RUJDQL]PX�NRMH�EODJRWYRUQR�XWLþX�QD�VD]UHYDQMH�PHWDVLQNULVWLþNH�PLVOL��� 0HWDVLQNULVWL� þLWDMX� VYRMH� SHVPH� SHWNRP�� X� PUDNX�� RNUXåHQL� VYHWORãüX� PLULãOMDYLK�VYHüD�� � GD� EL� SRSXW� 5HPEUDQWD� GRELOL� VWYDUQX� VOLNX� R� ORãHP� RVYHWOMHQMX�� 6YL�PHWDVLQNULVWL�PRUDMX�SLVDWL�OMXEDYQX�SRH]LMX�� 0HWDVLQNULVW� QLNDGD� QLMH� ãDUPDQWDQ�� XYHN� UD]X]GDQ� L� UD]EDUXãHQ VPDWUD� GD� MH� ODåQD�SULMD]QRVW�MHGDQ�RG�VPUWQLK�JUHKRYD�LDNR�VPUW�QH�SRVWRML��� 1RYDF�MH�QDMELWQLMD�VWDYND�X�åLYRWX�PHWDVLQNULVWH��QRYDF�X�RJURPQLP�NROLþLQDPD��MHU�QRYDF�QDV�þLQL�VUHüQLP�L�]DWR�EL�PHWDVLQNULVWD�VYH�XþLQLR�GD�GR�QRYFD�GRÿH���� -HGDQ�PHWDVLQNULVWD QH�þLQL�SUROHüH��]DWR�KDMPR��VYL�UXNH�JRUH�MRLQ�WKH�DUP\��QRZ�������� 0HWDVLQNULVWD� VOXãD� L� SRãWXMH�%DMDJX� L� VYH� QMHJRYH� LQVWUXNWRUH� YRåQMH�� MHU� QL� RQL� QH�YROH� WHOHIRQ� L� YLãH� QH� YHUXMX� QLNRPH��%DMDJD� MH� LQDþH� SRUHG�5PEHWD� �QH�$PDGHXV��DPDGHXV�URFN�PH�$PDGHXV��0XGD�VYLK�0HWDVLQNULVWD��� 7ULQHVWL�DSRVWRO�MH�ELR�FUQDF��L�WR�SURYHUHQR���� 0HWDVLQNULVWL�SUL]QDMX�GD�VX�SROD�FLJDQL�NDR�ãWR�VX�ELOL��(PLO
V�URP��� äLND� �%LJJXV� 'LFNXV�� QLMH� PHWD� VLQ� +ULVWD�� QMHPX� VYL� PHWDVLQNULVWL� WHåH�� MHU�NRQFHSWXDOQD�MDSDQVND�SXWHQRVW�MH�RWLãOD�GDOHNR��YDQ�VYLK�REOLND�L�IRUPL��� 0HWDVLQNULVWD�QH�VPH�þLWDWL�GHOD�GUXJLK�PHWDVLQNULVWD��]ERJ�DXWHQWLþQRVWL�L]UD]D��� 0HWDVLQNULVWL�VX�PUWYL��2]ELOMQR��LPDMX�PDOX�NXMQX��WH�VX�VWRJD�L�XPEUOL��0HWDVLQNULVWL�QLNDG�QH�SUHWHUXMX�L�QH�VPDUDMX�6YRMLP��QR�JD�SDPHWQR�L�UDFLRQDOQR�NRULVWH����� 1LMH�VDPR�åYDND��PHWDVLQNULVWD�WUHED�GD�LPD�GLNWDIRQ��LQDþH�üH�XPUH
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