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� 3RJRGQRVW� ]D� HNVSORDWDFLMX� ELOR� NRMH� PLQHUDOQH� VLURYLQH� GHILQLUDQD� MH�
SUYHQVWYHQR�SRVWRMDQMHP�OHåLãWD�DOL�L�V�PRJXüQRãüX�UHQWDELOQH�SURL]YRGQMH��1HULMHWNR�
PLãOMHQMH� GD� NDPHQD� SD� VKRGQR� WRPH� L� ORNDFLMD� ]D� RWYDUDQMH� NDPHQRORPD� LPD� X�
FLMHORM� MXåQRM�+UYDWVNRM�X�QHRJUDQLþHQLP�NROLþLQDPD�QLMH�SULKYDWOMLYD�NDG�VH� UDGL�R�
WHKQLþNRP�NDPHQX��D�NDG�VH�UDGL�R�DUKLWHNWRQVNRP�NDPHQX�RYR�MH�PLãOMHQMH�SRWSXQR�
SRJUHãQR��=DOLKH� WHKQLþNRJ�NDPHQD�YDSQHQFD�QD�SRGUXþMX�FLMHOH� MXåQH�+UYDWVNH�VX�
]DLVWD� YHOLNH��0H XWLP�� WR� QH� ]QDþL� GD� VH� L� ]D� RYX� YUVWX�PLQHUDOQH� VLURYLQH�PRåH�
ELUDWL� PMHVWR� RWYDUDQMD� NRSD�� 1DSURWLY� RQR� MH� LWHNDNR� XYMHWRYDQR� SULMH� VYHJD�
SULURGQLP� þLPEHQLFLPD� �JHQHWVNL�� UXGDUVNR�JHRORãNL��� RGQRVQR� QDWXUDOQLP� L�
YULMHGQRVQLP�SRND]DWHOMLPD��D�]DWLP�RVWDOLP�þLPEHQLFLPD�NDR�ãWR�VX�QSU���UHJLRQDOQL��
WUåLãQL�� GUXãWYHQR� JRVSRGDUVNL�� SURVWRUQR� SODQVNL� L� HNRORãNL�� .RG� DUKLWHNWRQVNRJ�
NDPHQD� WR� MH� SRJRWRYR� L]UDåHQR�� MHU� MH� HNRQRPVNL� LVSODWLY� SURL]YRG� NDPHQRORPD�
DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�YHOLNL�]GUDYL�NDPHQL�EORN��SD� L� OHåLãWH�PRUD� LPDWL�
FMHORYLWX�VWLMHQVNX�PDVX�NRMD�RPRJXüDYD�YD HQMH�YHOLNLK�SUDYLOQLK�EORNRYD��
� 1D�SRJUHãDQ�]DNOMXþDN�GD�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�LPD�X�+UYDWVNRM�
X� L]RELOMX� QDYRGH� EURMQL� JUDGLWHOMVNL� REMHNWL� KUYDWVNLK� JUDGRYD� �3RUHþ�� 3XOD�� 5DE��
=DGDU��âLEHQLN��7URJLU��6SOLW��+YDU��.RUþXOD��'XEURYQLN��LWG����X�NRMLPD�MH�QDMYHüL�GLR�
XJUD HQRJ� NDPHQD� DXWRKWRQRJ� SRGULMHWOD�� .DPHQ� MH� X� QDãHP� ãLUHP� MDGUDQVNRP�
SRGUXþMX�SUHGVWDYOMDR�JODYQL�JUD HYQL�PDWHULMDO�L�NRULãWHQ�MH�]D�HNVWHULMHUH�L�LQWHULMHUH�
L]JUD HQLK� REMHNDWD�� 'LPHQ]LMH� XJUD HQLK� NDPHQLK� HOHPHQDWD� YDULUDMX� X� ãLURNRP�
UDVSRQX�RG�NOHVDQDFD�NRULãWHQLK�]D�JUDGQMX�]L D��GR�QSU��RNYLUD�YUDWD�L�QDGYUDWQLND��
LOL� REUD HQLK� L� SRVHEQR� SURILOLUDQLK� NDPHQLK� HOHPHQDWD�� 0H XWLP�� RG� VYHJD�
XJUD HQRJ� NDPHQD� NUR]� VWROMHüD�� WHN� MH� PDQML� GLR� XJUD HQLK� NDPHQLK� HOHPHQDWD�
]QDWQLK� L� L]UD]LWR� YHOLNLK� GLPHQ]LMD�� 1DMYHüL� GLR� X� SURãORVWL� XJUD HQRJ� NDPHQD�
SUHGVWDYOMDMX� NOHVDQFL�� 7R� ]QDþL�� GD� VH� WDGD� NDPHQ� PRJDR� HNVSORDWLUDWL� L� X� RQLP�
GLMHORYLPD� VWLMHQVNH� PDVH� NRML� VH� QLVX� RGOLNRYDOL� MDVQR� L]UDåHQRP� EORNRYLWRãüX��
0H XWLP�� GDQDãQMD� VH� HNRQRPVNL� RSUDYGDQD� LQGXVWULMD� DUKLWHNWRQVNRJ� NDPHQD�
WHPHOML� QD� SUHUDGL� EORNRYD� YHOLNLK� GLPHQ]LMD�� 7HPHOMQR� L]YRULãWH� KUYDWVNLK� OHåLãWD�
DUKLWHNWRQVNRJ� NDPHQD� MH� ãLUH� MDGUDQVNR� SRGUXþMH� V� SRVHELFH� SURGXNWLYQLP�
QDVODJDPD� JRUQMH� NUHGH�� 3RVHEDQ� MH� SUREOHP� X� WLP� QDVODJDPD�� SURQDüL� VWLMHQVNX�
PDVX� NRMD� MH� ³RþXYDQD� RG� WHNWRQVNLK� SRUHPHüDMD´�� )LQDOQL� SURL]YRG� NRSD�
DUKLWHNWRQVNRJ� NDPHQD� MH� EORN� �]D� UD]OLNX� RG� NRSD� WHKQLþNRJ� NDPHQD� JGMH� MH� WR�
XVLWQMHQL�NDPHQ��� WM��SUDYLOQR�REOLNRYDQL�SUDYRNXWQL�SDUDOHORSLSHGQL�PRQROLW�VD�ãHVW�
UDYQLK�SRYUãLQD��=DWR�OHåLãWH�DUKLWHNWRQVNRJ�NDPHQD�PRUD�LPDWL�VWUXNWXUQL�VNORS�NRG�
NRMHJ� VX� UD]PDFL� L]PH X� WHNWRQVNLK� GLVNRQWLQXLWHWD� X� VWLMHQVNRM� PDVL� YHOLNL� L�
PH XVREQR�SULEOLåQR�SDUDOHOQL�L�RNRPLWL��7HN�NDG�VX�]DGRYROMHQL�WL�XYMHWL��L]�VWLMHQVNH�
VH� PDVH� PRJX� YDGLWL� EORNRYL� NDPHQD� NRPHUFLMDOQLK� L� ]D� LQGXVWULMVNX� SUHUDGX�
SRYROMQLK� GLPHQ]LMD�� 8NROLNR� WL� XYMHWL� QLVX� ]DGRYROMHQL�� L]� VWLMHQVNH� VH�PDVH� YDGH�
EORNRYL� PDQMLK� GLPHQ]LMD�� EORNRYL� QHSUDYLOQLK� REOLND� L� WRPERORQL�� NRMLPD� MH�
NRPHUFLMDOQD�YULMHGQRVW�QLVND��D�SUL�SUHUDGL�]DKWLMHYDMX�SRVHEQX�VNXSOMX�WHKQRORJLMX��
6WLMHQVNH� VX� PDVH�� NDR� UHDOQH� JHRORãNH� VUHGLQH�� KHWHURJHQH� L� LVSXFDQH� RGQRVQR�
GLVNRQWLQXLUDQH�� 3RORåDM� GLVNRQWLQXLWHWD� X� SURVWRUX� L� QMLKRYL� PH XVREQL� UD]PDFL�
QDMþHãüH�VX�WDNYL�GD�QH�RPRJXüDYDMX�GRELYDQMH�EORNRYD�YHüLK�GLPHQ]LMD��%XGXüL�GD�
MH�X�SULURGL�PDOL�EURM� WHNWRQVNL�RþXYDQLK�VWLMHQVNLK�PDVD��SRVHELFH�JHRORãNL�VWDULMLK�
VWLMHQD�� RJUDQLþHQH� VX� PRJXüQRVWL� SURQDODåHQMD� HNRQRPVNL� LVSODWLYLK� OHåLãWD�



DUKLWHNWRQVNRJ� NDPHQD�� 6YL� L]YD HQL� EORNRYL� EH]� RE]LUD� QD� GLPHQ]LMH� WUHEDMX�
XGRYROMLWL�MRã�FLMHOL�QL]�XYMHWD��RG�NRMLK�VH�LVWLþX�QMLKRYD�³]GUDYRüD´�NRMD�RPRJXüDYD�
GRELYDQMH�PDNVLPDOQH�NYDGUDWXUH�UH]DQLK�SORþD�NRMH�VH�SUL�ILQDOL]DFLML�QH�UDVSDGDMX��
WH� XMHGQDþHQL� L]JOHG� SRYUãLQD� SORþD�� 1DGDOMH�� NDNYRüD� DUKLWHNWRQVNRJ� NDPHQD�
RGQRVQR�QMHJRYH�IL]LþNR�PHKDQLþNH�]QDþDMNH��WODþQD�þYUVWRüD��þYUVWRüD�QD�VDYLMDQMH��
RWSRUQRVW�QD�KDEDQMH��XSLMDQMH�YRGH��SRVWRMDQRVW�QD�PUD]X�� JXVWRüD��SRUR]QRVW� LWG���
PRUDMX�ELWL�WDNYH�GD�RPRJXüDYDMX�QMHJRYX�ãWR�ãLUX�SULPMHQX��REODJDQMH�KRUL]RQWDOQLK�
L� YHUWLNDOQLK� YDQMVNLK� L� XQXWDUQMLK� SRYUãLQD��� .DPHQ� VXåHQH� SULPMHQH� �REODJDQMH�
VDPR�YHUWLNDOQLK�SRYUãLQD� LOL� VDPR�LQWHULMHUD��ELWQR�VPDQMXMH�HNRQRPVNX�YULMHGQRVW�
OHåLãWD��$UKLWHNWRQVNL�NDPHQ�RVLP�QDYHGHQLK�NULWHULMD�PRUD�]DGRYROMLWL�L�GHNRUDWLYQL�
�HVWHWVNL�� NULWHULM�� 7DM� NULWHULM�� ]D� UD]OLNX� RG� GUXJLK� PLQHUDOQLK� VLURYLQD� NRG� NRMLK�
HVWHWVNL� L]JOHG� QHPD� QLNDNYH� XORJH�� MH� þHVWR� RGOXþXMXüL� L� PRåH� ELWQR�
VPDQMLWL�SRYHüDWL� YULMHGQRVW� QHNRJ� OHåLãWD� NRMH� LPD� GREUH�ORãH� JHRORãNH� L� WHKQLþNH�
NULWHULMH��

8]PX� OL� VH� X� RE]LU� VYL� L]ORåHQL� WHPHOMQL� XYMHWL� NRMH� WUHEDMX� ]DGRYROMLWL�
SRWHQFLMDOQD�OHåLãWD�DUKLWHNWRQVNRJ�NDPHQD��X]�]DQHPDUHQMH�QL]D�HOHPHQDWD��NDR�ãWR�
VX� QSU�� SRGDWQRVW� UD]OLþLWLP� QDþLQLPD� PHKDQLþNH� L� DEUD]LYQH� REUDGH�� VSRVREQRVW�
SROLUDQMD� GR� YLVRNRJ� VMDMD�� WUDMQRVW�� LWG���� XYL D� VH�� GD� QDODåHQMH� QRYLK� OHåLãWD�
DUKLWHNWRQVNRJ� NDPHQD� SUHGVWDYOMD� VORåHQX� L� RVMHWOMLYX� SUREOHPDWLNX�� WH� GD� VH� QH�
WUHED� ]DQRVLWL�PLãOMX� R� SRVWRMDQMX� YHOLNRJ� EURMD� OHåLãWD� UHJLRQDOQR� ORFLUDQLK� SUHPD�
QDãLP�]DPLVOLPD�LOL�KWLMHQMLPD��
�
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�
� 7UåLãQH� NDWHJRULMH� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� X�+UYDWVNRM� VX� UD]OLþLWL�
YDSQHQFL� L� NDUERQDWQL� NODVWLWL� �X� NRPHUFLMDOQRP� ãLUHP� VPLVOX� ³PUDPRU´���
SUYHQVWYHQR�NUHGQH�VWDURVWL��D�PDQMH�MXUVNH�L�SDOHRJHQVNH��8�+UYDWVNRM�QHPD�OHåLãWD�
NDPHQD� VLOLNDWQRJ� VDVWDYD� �X� NRPHUFLMDOQRP� ãLUHP� VPLVOX� ³JUDQLW´��� NRMD� EL� ELOD�
HNVSORDWDELOQD� NDR� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�� D� WDNR HU� QHPD� QL�
OHåLãWD� PUDPRUD� X� SHWURORãNRP� VPLVOX� �PUDPRUD� �� PHWDPRUIQH� VWLMHQH� L]UDåHQH�
JUDQREODVWLþQH�VWUXNWXUH�L�SRVHEQLK�GHNRUDWLYQLK�]QDþDMNL���
� 'RYROMDQ� MH� OHWLPLþDQ� SRJOHG� QD� SRMHGQRVWDYOMHQX� JHRORãNX� NDUWX� +UYDWVNH�
�VOLND� ������ GD� VH� XRþL� UD]OLþLWRVW� JUD H� SRMHGLQLK� QMHQLK� SRGUXþMD�� 6� RE]LURP� QD�
SHWURJUDIVNL� VDVWDY� L� JHRORãNX� JUD X�� D� V� JOHGLãWD� SRVWRMDQMD� OHåLãWD� DUKLWHNWRQVNR�
JUD HYQRJ� NDPHQD�� +UYDWVND� VH�PRåH� SRGLMHOLWL� X� �� UHJLMD� �VOLND� ������ V� ]DVHEQLP�
JHRORãNLP� ]QDþDMNDPD�� .UDWNL� RSLV� OHåLãWD� L� YUVWD� NDPHQD� NRMH� VX� SR]QDWH� L�
SUHSR]QDWOMLYH� L� SULVXWQH� GXJR� YUHPHQVNR� UD]GREOMH� QD� WUåLãWX�� RSLVDQD� VX� SR� WLP�
UHJLMDPD�L�OLWRVWUDWLJUDIVNLP�MHGLQLFDPD��
�
�������6MHYHUR]DSDGQD�+UYDWVND��+UYDWVNR�=DJRUMH��
�
� 5HJLMD� SULSDGD� VWUXNWXUQRP� NRPSOHNVX� 8QXWDUQMLK� 'LQDULGD� LOL�
6XSUDGLQDULGLNX��5D]QRYUVQH�MH�JHRORãNH�JUD H��D�VWDULMH�VX�VWLMHQH�MDNR�SRUHPHüHQH��
=ERJ�WRJD�VX�NDPHQRORPL�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�ELOL�VPMHãWHQL�X�POD LP�
WHUFLMDUQLP�VHGLPHQWLPD��8�QMLPD�VX�HNVSORDWLUDQL�SRUR]QL�L�PHNDQL�YDSQHQDF�YLQLFLW�
�VOLND���������OHåLãWH�9LQLFD�NUDM�9DUDåGLQD�L�/LWRWDPQLMVNL�YDSQHQFL�X�EOL]LQL�=DJUHED�
�%L]HN��9UDSþH�SRWRN���
�
�������6MHYHURLVWRþQD�+UYDWVND��6ODYRQLMD��
�



� 6ODYRQVND� UHJLMD� SULSDGD� 3DQRQVNLP� VWUXNWXUDPD� 3UH�$OSVNRJ� VWUXNWXUQRJ�
NRPSOHNVD�� 2GOLNXMH� VH� YHOLNRP� ]DVWXSOMHQRãüX� HUXSWLYQLK�� PHWDPRUIQLK� L�
VHGLPHQWQLK� VWLMHQD�� DOL� X� QMRM� QHPD�NDPHQRORPD� DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�
]ERJ�MDNH�WHNWRQVNH�SRUHPHüHQRVWL�QDVODJD��
�
�������.DUORYDþNR���JRUDQVNR���OLþND�UHJLMD�
�
� 8� WRM� VX� UHJLML� UD]YLMHQH� NDUERQDWQH� VWLMHQH� PH]R]RLND�� DOL� LPD� L� HUXSWLYD��
6MHYHUQL� GLR� UHJLMH� SULSDGD� 6XSUDGLQDULGLNX�� D� V� RE]LURP� QD� JHRORãNX� JUD X� L�
LQWHQ]LYQH�GHIRUPDFLMH�VWLMHQD�X�WRP�GLMHOX�UHJLMH�QHPD�PRJXüQRVWL�QDODåHQMD�OHåLãWD�
DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD��
� -XåQL� GLR� UHJLMH� SULSDGD� VWUXNWXUQRP� NRPSOHNVX� 'LQDUVNH� NDUERQDWQH�
SODWIRUPH��'LQDULNXPX�� ,QWHQ]LYQD� WHNWRQLND� L� QDYODþQH� VWUXNWXUH� VX�RJUDQLþDYDMXüL�
þLPEHQLFL� QDODåHQMD� YHüLK� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�� .ODVWLþQL�
VHGLPHQWL� NDUERQD� NRG�%UXãDQD� HNVSORDWLUDQL� VX� NDR� NOHVDQFL� L� NRULãWHQL� ORNDOQR� X�
JUDGQML� VWDPEHQLK� REMHNDWD��8� SURãORVWL� VX� HNVSORDWLUDQL� L� NDUERQDWQL� NRQJORPHUDWL�
NRG�6Y��5RND��8�MXUL�MH�]QDþDMDQ�NDR�DUKLWHNWRQVNR�JUD HYQL�NDPHQ�OLWLRWLV�YDSQHQDF��
HNVSORDWLUDQ�X�&YLWXãL�NUDM�/RYLQFD�L�*UDGLQL�NUDM�5LþLFD��*XVWL�YDSQHQDF�VPH RVLYH�
ERMH� SURãDUDQ� EMHOLþDVWLP� L� FUYHQNDVWLP� åLOLFDPD�� NRPHUFLMDOQR� QD]YDQ� YHOHELW�
SRUWRUR��HNVSORDWLUDR�VH�QHGDOHNR�*RVSLüD��D�QHGDOHNR�'RQMHJ�/DSFD�HNVSORDWLUDR�VH�
FUYHQNDVWL�YDSQHQDF�NRPHUFLMDOQR�QD]YDQ�XQDURW��
� 3RVWRMH� UHDOQH� PRJXüQRVWL� UHDNWLYLUDQMD� RYLK� VWDULK� L� SURQDODåHQMD� QRYLK�
OHåLãWD�X�RYRP�OLþNRP�GLMHOX�UHJLMH��
� 6MHYHUQR�RG�2EURYFD�X�NDPHQRORPX�5RPDQRYDF��VOLND�������HNVSORDWLUDMX�VH�
FUYHQNDVWL�L�VPH DVWR�VLYL�EUHþDVWL�YDSQHQFL�L�YDSQHQDþNH�EUHþH�URPDQRYDF�L�WXORYDF�
�VOLND��������
�
�������,VWUD�
�
� 3RGUXþMH� ,VWUH� SULSDGD� -DGUDQVNRM� NDUERQDWQRM� SODWIRUPL� LOL� $GULMDWLNX� NRML�
LPD� PQRJR� ]DMHGQLþNLK� HOHPHQDWD� V� 'LQDULNXPRP�� 6D� VWDQRYLãWD� HNVSORDWDFLMH�
DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� VYH� VX� VWUDWLJUDIVNH� MHGLQLFH�� RVLP� IOLãD��
SRWHQFLMDOQR� SURGXNWLYQH�� =ERJ� WRJD� MH� ,VWUD� RNDUDNWHUL]LUDQD� EURMQLP� OHåLãWLPD�
DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�L�EURMQLP�DNWLYQLP�NDPHQRORPLPD��
� 8� YDSQHQFLPD� JRUQMH� MXUH� HNVSORDWLUD� VH� X� NDPHQRORPX� .LUPHQMDN� �VOLND�
������� NDPHQ� SR]QDW� SRG� WLP� QD]LYRP� DOL� L� NDR�RUVHUD� �VOLND� �������� WH� YDONDULQ� X�
NDPHQRORPX� 9DONDULQ� �MXJRLVWRþQR� RG� 3RUHþD��� 8� YDSQHQFLPD� GRQMH� NUHGH�
HNVSORDWLUD� VH� X� NDPHQRORPLPD� HNVSORDWDFLMVNRJ� SROMD� .DQIDQDU� �VOLNH� ������ ����� L�
������NDPHQ�NDQIDQDU�LOL�LVWDUVNL�åXWL��SR]QDW�SRG�QD]LYRP�JLDOOR�G′,VWULD��VOLND��������
WH� LVWRYUVQD� LQDþLFD� NDPHQD� �VOLND� ������ X� NDPHQRORPX� 6HOLQD� �VOLND� �������� 8�
QDVODJDPD� JRUQMH� NUHGH� HNVSORDWLUDMX� VH� UXGLVWQL� YDSQHQDFL� X� %XMVNRM� DQWLNOLQDOL��
6YHWD�/XFLMD��VOLND��������L�JURåQMDQ�NRUQDULMD��VOLND��������X�NDPHQRORPX�.RUQDULMD�
�VOLND��������X�EOL]LQL�PMHVWD�0DUXãLüL��*RUQMRNUHGQL�UXGLVWQL�YDSQHQFL�HNVSORDWLUDMX�
VH� L� X� NDPHQRORPX�9DOWXUD� �VOLNH� ������ L� ������� VMHYHURLVWRþQR� RG�3XOH� L�9LQNXUDQ�
�VOLNH� ������ L� ������� MXJRLVWRþQR� RG� 3XOH�� 7DPQRVPH L� L� SRVHELFH� GHNRUDWLYQL�
QXPXOLWQL�YDSQHQFL�SR]QDWL�QD�WUåLãWX�NDR�LVWUDQND��VOLND��������HNVSORDWLUDOL�VX�VH�X�
EOLåRM�SURãORVWL�NRG�/XSRJODYD��
�
�������-XåQD�+UYDWVND��'DOPDFLMD��
�



� 8� RYRM� UHJLML� NRMD� WDNR HU� SULSDGD�$GULMDWLNX� GDQDV� VX� X� QDVODJDPD� JRUQMH�
NUHGH�HNVSORDWDFLMRP�REXKYDüHQL�UXGLVWQL�YDSQHQFL��X�NRMLPD�VH�QDOD]H�EURMQL�DNWLYQL�
NDPHQRORPL�X�NRQWLQHQWDOQRP�GLMHOX�L�QD�RWRFLPD��8�NRQWLQHQWDOQRP�GLMHOX�X�RNROLFL�
7URJLUD�QDOD]H� VH�NDPHQRORPL�6HJHW� �VOLNH������ L� �������3ODQR� �VOLNH������� L� ������� L�
9UVLQH��VOLNH�������L��������V�LVWRLPHQLP�QD]LYLPD�NDPHQD��8�NRQWLQHQWDOQRP�GLMHOX�X�
QDVODJDPD� JRUQMH� NUHGH� QD� SRGUXþMX� =DJRUVNLK� 3ROMLFD� VMHYHUQR� RG� SODQLQVNRJ�
JUHEHQD�0RVRUD�QDOD]L� VH�X�SRGUXþMX�PMHVWD�'RODF�'RQML�QL]� OHåLãWD�DUKLWHNWRQVNR�
JUD HYQRJ�NDPHQD�UD]OLþLWLK�ERMD�L�L]JOHGD��1DMUDVSURVWUDQMHQLML�MH�'ROLW��VOLND�������
NDPHQ� YHOLNH� RWSRUQRVWL� QD� KDEDQMH�� D� SULVXWQH� VX� L� YUVWH�� 0RVRU� �VOLND� ������� L�
)DQWD]LMD��VOLND��������
� 1D� RWRNX� %UDþX� EURMQD� VX� SR]QDWD� OHåLãWD� X� NUHGQLP� QDVODJDPD�
VNRQFHQWULUDQD� QDMYLãH� X� VUHGLãQMHP� GLMHOX� X� RNROLFL� 3XþLãüD�� ]DWLP� QD� LVWRþQRP�
GLMHOX�RWRND�RNR�6HOFD�L�PDQMH�QD�]DSDGQRP�GLMHOX�X�EOL]LQL�1HUHåLãüD��

8�QHSRVUHGQRM�EOL]LQL�3XþLãüD�QDOD]H�VH�YHOLNL�NDPHQRORPL�3XQWD�%DUEDNDQ��
6LYDF�6LYDF�MXJ�L�.XSLQRYR�.XSLQRYR�LVWRN��8�NDPHQRORPX�3XQWD�%DUEDNDQ��QDVWDR�
VSDMDQMHP� UDQLMLK� NDPHQRORPD� 3XQWD� L� %DUEDNDQ� �� VOLND� ������ HNVSORDWLUD� VH� ELMHOL�
³EUDþNL�PUDPRU´��VOLND���������JUDGLWHOMLPD�SR]QDW�MRã�L]�DQWLþNLK�YUHPHQD��7DM�ELMHOL�
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