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� 0H X�QDMVWDULMH� UXGDUVNH� VWURMHYH� XEUDMDMX� VH� SRGVMHNDþLFH�� 3RGVMHNDþLFH� VX�
VH� NRULVWLOH� ]D� SRGVLMHFDQMH�� D� ]DVMHNDþLFH� ]D� ]DVMHFDQMH�� 3RGVMHNDþLFH� VX� VH�
XSRWUHEOMDYDOH�XJODYQRP�QD� IURQWDOQLP��þHOQLP�RWNRSLPD�XJOMD� L� VROL�� D�]DVMHNDþLFH�
SUL� L]UDGL� KRGQLND� X� UXGQLFLPD� XJOMHQD� L� VROL�� WH� PMHVWLPLFH� QD� RWNRSLPD��
+RUL]RQWDOQR�LVSLOMHQD�VORERGQD�SORKD�QD]LYDOD�VH�SRGVMHN��D�RNRPLWD�LOL�NRVD�]DVMHN��
3UHPD� WRPH� VX� VH� RGJRYDUDMXüH� UDGQMH� QD]LYDOH� SRGVLMHFDQMH� LOL� ]DVLMHFDQMH��
6XYUHPHQH� VMHNDþLFH� LPDMX� PRJXüQRVW� UH]DQMD� VYLK� YUVWD� UH]RYD�� RQH� XVWYDUL�
XMHGLQMXMX�RED�VWURMD�SD�VH�YLãH�QH�NRULVWL�SRGMHOD�QD�SRGVMHNDþLFH�L�]DVMHNDþLFH��YHü�
VH�JRYRUL�VDPR�R�VMHNDþLFDPD��
� .RULVWLOH� VX� VH� QMSULMH� SRGVMHNDþLFH� V� R]XEOMHQLP� NRWDþHP�� D� ]DWLP�
SRGVMHNDþLFH�V�R]XEOMHQLP�ODQFHP�L�R]XEOMHQRP�SROXJRP��3RGVMHNDþLFD�V�R]XEOMHQLP�
ODQFHP� LPD� SUHGQRVW�� MHU� MH� ãLULQD� UH]D� PDQMD� L� WLPH� JXELWDN� ]ERJ� ]GUREOMHQRJ�
PDWHULMDOD�PDQML��2VLP�WRJD�LPDOD�MH�YHüL�XþLQDN��D�]XSFL�VX�VH�PRJOL�ODNãH�PLMHQMDWL��
3RGVMHNDþLFD� V� R]XEOMHQLP� ODQFHP� �VOLND� ������� VDVWRMDOD� VH� L]� SRJRQVNRJ� PRWRUD�
XJUD HQRJ�X�]DWYRUHQR�NXþLãWH��SRNUHWQH�SRJRQVNH�JODYH�]D�SRJRQ�ODQFD��YRGLOLFH�V�
R]XEOMHQLP�ODQFHP�L�YLWOD�]D�SRPLFDQMH��3RGVMHNDþLFD�VH�SRPLFDOD�QDSULMHG�YODVWLWLP�
SRJRQRP�QD�WDM�QDþLQ�GD�VH�MHGDQ�NUDM�þHOLþQRJ�XåHWD�SULþYUVWLR�QD�MHGQRP��JRUQMHP��
NUDMX�RWNRSD��D�GUXJL�NUDM�QD�YLWOR��NRMH�XåH�QDPRWDYD��/DQDF�OHåL�L]PH X�YRGLOMD�WDNR�
GD�YDQL�SURYLUXMX�VDPR�QRåHYL��1RåHYL�VX�ELOL�UDVSRUH HQL�QD�ODQFX�X�SHW�GR���UHGRYD��
WH�VX�VH�PRJOL�PLMHQMDWL��
� 5D]YRMHP�NODVLþQH�UXGDUVNH�SRGVMHNDþLFH�GRãOR�MH�GR�SULPMHQH�VOLþQRJ�VWURMD�
SUL� SLOMHQMX� KRUL]RQWDOQLK� L� YHUWLNDOQLK� UH]RYD� SUL� HNVSORDWDFLML� NDPHQD�� 5DGQL�
HOHPHQW�]D�SLOMHQMH�MH�UXND��PDþ��GXåLQH���GR������P�ãWR�RPRJXüDYD�GXELQX�SLOMHQMD�
GR���P�RYLVQR�R�YHOLþLQL�UXNH��3R�åOMHEX�UXNH�NOL]L�EHVNRQDþQL�ODQDF�VD�]XELPD�NRML�
QD� VHEL� LPDMX� VMHþLYD� �� SORþLFH� RG� WYUGRJ� �ZLGLD�� PHWDOD�� .RG� GDQDãQMLK� L]YHGEL�
VMHþLYD� VH� QD� ]XEH� XþYUãüXMX� SRPRüX� YLMDND� WDNR� GD� VH� X� VOXþDMX� LVWURãHQRVWL� QH�
PLMHQMDMX�]XEL�QHJR�VDPR�VMHþLYD��/DQDF�VH�SRNUHüH�SRPRüX�ODQþDQLND��NRML�MH�SUHNR�
UHGXNWRUD�VSRMHQ�V�JODYQLP�SRJRQVNLP�PRWRURP��6WURM�VH�SRNUHüH�SR�WUDþQLFDPD��D�
EU]LQD�SRVPDND�VH�DXWRPDWVNL�UHJXOLUD�RYLVQR�R�YHOLþLQL�QDSUH]DQMD��YUVWD�PDWHULMDOD��
YHOLþLQD�UH]D�L�VO����
� 3UYX� SULODJRGEX� UXGDUVNH� SRGVMHNDþLFH� ]D� XJOMHQ� X� SRGVMHNDþLFX� ]D� NDPHQ�
QDSUDYLOD� MH� QMHPDþND� WYUWND�.RUIPDQQ� L� SULPMHQLOD� MH� X� NDPHQRORPX� WUDYHUWLQD� X�
1MHPDþNRM� ������ JRG�� =QDþL� X�PHNRP�PDWHULMDOX� NDR� ãWR� MH� L� XJOMHQ�� ,PDOD� MH� UH]�
GHEOMLQH� ���PP�� L�PRJOD� MH� SLOLWL� UH]�PDNVLPDOQH� GXELQH� ��� FP�� D� ]DWLP� ���� FP��
3RVOLMH� GUXJRJ� VYMHWVNRJ� UDWD� SRORYLQRP� ãH]GHVHWLK� JRGLQD� VMHNDþLFD� .RUIPDQ� VH�
SULPMHQMXMH�QD�NDPHQRORPX�YDSQHQFD�&RPEODQFKH�X�)UDQFXVNRM��'XåLQD�UXNH�RVWDMH�
GR�����FP�DOL�MH�GHEOMLQD�UH]D�VPDQMHQD�QD����PP��1D�VOLFL�������SULND]DQD�MH�VWDULMD�
L]YHGED� .RUIPDQRYLK� VMHNDþLFD� SUL� SLOMHQMX� KRUL]RQWDOQLK� L� YHUWLNDOQLK� UH]RYD� X�
NDPHQRORPX��
� 5DQD�SULPMHQD�ODQþDQH�VMHNDþLFH�QD�NDPHQRORPX�X�IUDQFXVNRM�XWMHFDOD�MH�QD�
³UD DQMH´� QRYRJ� SURL]YR DþD� RYLK� VWURMHYD� WYUWNX� 3HUULHU� �VOLND� �������� 1RYLMD�
L]YHGED� ODQþDQH� VMHNDþLFH� .RUIPDQ� SUL� SLOMHQMX� KRUL]RQWDOQRJ� L� YHUWLNDOQRJ� UH]D�
SULND]DQD�MH�QD�VOLFL�������8�QRYLMH�VH�YULMHPH�QD�QDMYHüHP�EURMX�QDãLK�NDPHQRORPD�
SULPMHQMXMX� UD]OLþLWH� L]YHGEH� ODQþDQLK� VMHNDþLFD� WDOLMDQVNH� WYUWNH� )DQWLQL�� /DJDQLMD�
L]YHGED�VMHNDþLFH�)DQWLQL�SUL�UDGX�QD�SRþHWNX�RWYDUDQMD�XVMHND��RGQRVQR�SRYUãLQVNRJ�
GXELQVNRJ� NDPHQRORPD� SULND]DQD� MH� QD� VOLFL� ������� D� QDVOLFL� ������ VH� YLGH� UD]OLþLWH�
L]YHGEH� ODQþDQLK� VMHNDþLFD� X� UD]OLþLWLP� ID]DPD� UDGD� SUL� SLOMHQMX� YHUWLNDOQLK� L�



KRUL]RQWDOQLK� UH]RYD�� WH� SRVHEQR� QD� VOLFL� ������ UDG� VMHNDþLFH� SUL� SLOMHQMX�
KRUL]RQWDOQRJ�UH]D��YLGHR]DSLV���
� 6WURM�VH�SRPLþH��SRVPDN�VWURMD��SR�WUDþQLFDPD�V�GXåLQRP�VHNFLMH�RG�SR��P��D�
X�RSUHPL�VWURMD�VX�XJODYQRP�WUL�WDNYH�VHNFLMH��ãWR�]QDþL�GD�PDNVLPDOQD�GXåLQD�MHGQRJ�
UH]D�EH]�SUHPMHãWDQMD� WUDþQLFD� L]QRVL���P��7UDþQLFH�VH�SUHPMHãWDMX�SRPRüX�YODVWLWH�
GL]DOLFH��NRMD�VH�QDOD]L�X�VNORSX�VWURMD��=D�SRJRQ�GL]DOLFH�QDPLMHQMHQ�MH�HOHNWURPRWRU�
SRPRüX� NRMHJ� VH� RVWYDUXMH� L� SRVPDN� VWURMD�� 0RWRU� MH� X� IXQNFLML� GL]DOLFH� SUL�
SUHPMHãWDQMX�VWURMD��NDG�VH�LRQDNR�VWURM�QH�PRåH�SRPLFDWL��WM��NDG�VH�PRWRU�QH�PRåH�
NRULVWLWL� ]D� SRVPDN� VWURMD� QL� ]D� ]DNUHWDQMH� UXNH�� 7UþQLFH� PRUDMX� ELWL� SRWSXQR�
KRUL]RQWDOQH� NDNR� QH� EL� GROD]LOR� GR� LVNULYOMHQMD� UH]D� L� RãWHüHQMH� UH]QRJ� HOHPHQWD��
2SWLPDOQD�EU]LQD�ODQFD��SRND]DOD�VH�GD�MH�X�QDãLP�NDPHQRORPLPD�RNR�����P�V��GRN�
MH�]DPMHQD�L�]DNUHWDQMH�SORþLFD�VYUKRYLWD�SRVOLMH�LVSLOMHQLK����GR����P� ��6YL�NOL]QL�L�
SURPMHQMLYL�HOHPHQWL�VX�L]YHGHQL�WDNR�GD�VH�PRJX�EU]R�PLMHQMDWL�WDNR�GD�MH�L�]DPMHQD�
]XEL� MHGQRVWDYQD��9LMHN�WUDMDQMD�MHGQH�JDUQLWXUH�VWDURJ�WLSD�]XED�MH�RNR�����P � ��ãWR�
]QDþL�GD�VH�]XEL�PRJX�RãWULWL�RNR����SXWD��1RYL�WLS�]XEL�QD�ODQFX�VMHNDþLFH�L]UD HQ�MH�
X���UD]OLþLWLK�ãLULQD�SRþHYãL�RG�QDMXåHJ�VD�ãLULQRP�RG���FP�GR�QDMãLUHJ�þLMD�XNXSQD�
ãLULQD�L]QRVL�����FP��6�WLP�MH�SRVWLJQXWD�UDVSRGMHOD�XNXSQLK�QDSUH]DQMD�WM��VPDQMHQMH�
QDSUH]DQMD� SR� ]XEX� ãWR� ELWQR� XWMHþH� QD� QHUDYQRPMHUQR� SLOMHQMH� L� VPDQMHQMH�
RSWHUHüHQMD� VWURMD��2YLVQR� R� YUVWL� VWLMHQH� NRMD� VH� SLOL�� WH� R� QDþLQX� SLOMHQMD� �VXKL� LOL�
PRNUL�SRVWXSDN��QD�ODQFX�VH�SULþYUãþXMH�VHULMD�]XEL�NRMH�VH�VDVWRMH�RG���GR���NRPDGD��
8�VHULML�RG���]XEL�SUYD�WUL�]XED�LPDMX�SR�MHGQX�SORþLFX��GRN�RVWDOD���]XED��]ERJ�ãLULQH�
LPDMX� SR� GYLMH� SORþLFH�� %URM� VHULMD� RG� SR� �� ]XED�� NRMH� VH� QDL]PMHQLþQR� SRQDYOMDMX�
RYLVL� R� GXåLQL� UXNH�� 3ORþLFH� VH� QD� ]XEH� SULþYUãüXMX� YLMFLPD� ]D� UD]OLNX� RG� VWDULMHJ�
UH]QRJ�DODWD�JGMH�VH�SORþLFH�SULþYUãüXMX�YDUHQMHP��9LMþDQLP�VSDMDQMHP�L]EMHJQXWD�MH�
NUXWD� YH]D� SORþLFD�� ãWR� MH� UH]XOWLUDOR� VPDQMHQLP� RWNLGDQMHP� SORþLFD�� 3ORþLFD� LPD�
NYDGUDWLþQL�REOLN�L�VYDNL�UXE�NYDGUDWD�MH�SUHGYL HQ�]D�UH]DQMH��.RG�SUYD�WUL�]XED�QD�
VYDNRM�SORþLFL�UHåX�LVWRYUHPHQR���NXWD��D�NRG�RVWDOD���]XED��NRML�LPDMX�SR���SORþLFH�
LVWRYUHPHQR�UHåH�VDPR�MHGDQ�NXW��.DGD�LVWURãHQRVW�SORþLFD��RGQRVQR�EULGRYD��SRVWDQH�
WDNYD�GD�SLOMHQMH�YLãH�QLMH�PRJXüH��MHGQRVWDYQLP�RGYLMDQMHP�L�]DNUHWDQMHP�SORþLFD�]D�
UH]DQMH� QDPMHVWH� VH� QHLVWURãHQL� EULGRYL�� 3ORþLFH� VH� PLMHQMDMX� WHN� NDG� VH� VYD� þHWLUL�
EULGD� SRWSXQR� LVWURãH�� =XEL� V� SORþLFDPD� VH� ]D� YRGHüL� ODQDF� WDNR HU� SULþYUãüXMX�
YLMFLPD�� 5H]QL� ODQDF� X� ]DKYDWX� V� ODQþDQLNRP� �SRJRQVNRP� ]YLMH]GRP�� WH� RVWDOL�
HOHPHQWL�ODQFD��]XEL�V�SORþLFDPD�L�SORþLFD�SRVHEQR��SULND]DQL�VX�QD�VOLFL��������GRN�MH�
UHGRVOLMHG� �]XEL� VH� R]QDþDYDMX� EUMHYLPD�� SRVWDYOMDQMD� ]XEL� QD� ODQDF�� WH� REOLN� UH]D��
RGQRVQR� SRORåDM� ]DKYDWD� SRMHGLQRJ� ]XED� XQXWDU� ãLULQH� UH]D� ]D� VHULMX� V� �� ]XEL� ���
SORþLFD��SULND]DQ�QD�VOLFL�������
� 3RVHEQX� SR]RUQRVW� WUHED� SRVYHWLWL� FHQWULUDQMX� WUDþQLFD� MHU� R� WRPH� RYLVL�
NYDOLWHWD� SLOMHQMD�� 8NROLNR� VX� WUDþQLFH� ORãH� FHQWULUDQH� GROD]L� GR� LVNULYOMHQMD� UH]D� L�
GHIRUPDFLMH� UXNH� VWURMD�� 7UDþQLFH� PRUDMX� ELWL� GREUR� XþYUãüHQH� X� YRGRUDYQRP�
SRORåDMX�NDNR�WLMHNRP�SLOMHQMD�QH�EL�GROD]LOR�GR�QMLKRYRJ�SRPLFDQMD��7R� MH�RVRELWR�
YDåQR� SUL� KRUL]RQWDOQRP� SLOMHQMX� NDGD� WUDþQLFH� PRUDMX� ELWL� SRWSXQR� YRGRUDYQH� SR�
YLVLQL� L�SR�ãLULQL��3UL�YHUWLNDOQRP�SLOMHQMX�UXND�PRåH�UDGLWL�SRG�QDJLERP�RG��� � ��DOL�
WUDþQLFH� PRUDMX� XYLMHN� VWDMDWL� YRGRUDYQR� SR� ãLULQL�� 8NRSDYDQMH� �SRþHWDN� SLOMHQMD��
WUHED�ELWL�V�SRWSXQR�RãWULP�]XELPD��3UL�PLMHQMDQMX�]XEL�UXND�PRUD�ELWL�L]YDQ�UH]D��D�
QD�JODYQRM�VNORSNL�SUHNLQXW�GRYRG�VWUXMH�NDNR�VH�ODQDF�QH�EL�SRNUHQXR��3ULMH�SRþHWND�
UDGD� VWURMD� WUHED� SURYMHULWL� L]YDQ� UH]D� �QD� SUD]QR�� VPMHU� RNUHWDQMD� ODQFD� L� SRWRP�
EORNLUDWL� GXJPHWD� ]D�REUQXWL� VPMHU� ODQFD�NDNR� JUHãNRP�QH�EL�SUL� SLOMHQMX�GRãOR�GR�
SXFDQMD� ]XEL�� 'D� VH� VPDQML� ãWR� MH� YLãH� PRJXüH� SXFDQMH� ]XEL� SRþHWDN� SLOMHQMD�� WM��
XNRSDYDQMH� UXNH�X�UH]�WUHED�ELWL�ãWR�SR]RUQLMH��'R�SUHJULMDYDQMD�L�RãWHüHQMD�]XEL�QD�
VWURMX� SUHGYL HQRP� ]D�PRNUL� UDG� GRüL� üH� XNROLNR� QLVX� GRYHGHQH� GRYROMQH� NROLþLQH�



YRGH�]D�KOD HQMH�]XED��=DEUDQMHQR�MH�VWDMDWL�X�SUDYFX�UH]DQMD�UXNH�L�X�EOL]LQL�ODQFD��
MHU� PRåH� GRüL� GR� SRYUHGD� X� VOXþDMX� L]QHQDGQRJ� SXFDQMD� ODQFD�� 3R� ]DYUãHWNX� UDGD�
ODQDF� WUHED� L]YDGLWL� L]� UH]D� L� GREUR� JD� LVSUDWL� YRGRP�� 7LMHNRP� UDGD� WUHED� VWDOQR�
NRQWUROLUDWL�� YRGRUDYQRVW� L� XNUXþHQRVW� WUDþQLFD�� EU]LQX� UH]DQMD� �SRVPDN� VWURMD���
SULWLVDN� UXNH� L� VLVDOMNX� ]D� SRGPD]LYDQMH�� 8� VOXþDMX� L]QHQDGQRJ� QHVWDQND� VWUXMH��
RGQRVQR� NDG� VH� VWURM� L]� ELOR� NRMLK� UD]ORJD� ]DXVWDYL� X� UH]X� WUHED� SULMH� SRQRYQRJ�
XNOMXþLYDQMD��L]YDGLWL�UXNX�L]YDQ�UH]D��WH�SUHNRQWUROLUDWL�VWDQMH�]XEL��3ULMH�SXãWDQMD�X�
UDG�UXND�VH�PRUD�RGPDNQXWL�RG�UH]D��3UL�RãWUHQMX�VWDURJ�WLSD�]XEL�WUHED�SD]LWL�GD�VYL�
]XEL�EXGX�LVWR�QDRãWUHQL��WM��GD�LPDMX�LVWX�YLVLQX�L�ãLULQX��ORãH�QDRãWUHQL�]XEL��LVWURãHQ�
ODQþDQLN� LOL� VODER�FHQWULUDQD� WUDþQLFD�X]URNXMX�QHQRUPDOQH�YLEUDFLMH�SUL� UDGX�VWURMD��
3UL�SUHPMHãWDQMX�VWURMD�V�GL]DOLFRP�WUHED�XSRWUHEOMDYDWL�RULJLQDOQL�QRVDþ�]D�YH]LYDQMH�
VWURMD�� ,VSUHG�VMHNDþLFH�]D�GXåLQX�UXNH�WUHED�SRNULWL�QHGRYUãHQL�UH]�GDVNRP�NDNR�QH�
EL�GRãOR�GR�SDGD�NRPDGD�NDPHQD�LOL�åHOMH]D�X�UH]��
� 3UHGQRVW�SLOMHQMD�VMHNDþLFRP�VDVWRML�VH�X�NUDüLP�L�MHGQRVWDYQLMLP�SULSUHPQLP�
UDGQMDPD�� 6WRJD� MH�� RVLP� UDGD� X� GXELQVNRP� NDPHQRORPX�� VMHNDþLFD� QDURþLWR�
XþLQNRYLWD� X� NRPELQDFLML� V� GLMDPDQWQRP� åLþQRP� SLORP�� NDGD� VH� VMHNDþLFRP� SLOH�
KRUL]RQWDOQL��D�GLMDPDQWQRP�åLþQRP�SLORP�YHUWLNDOQL�UH]RYL��3UL�WDNYRM�NRPELQDFLML��
]D� SLOMHQMH� GLMDPDQWQH� åLþQH� SLOH�� WUHED� EXãLWL� VDPR�YHUWLNDOQH� EXãRWLQH�� MHU� VH� åLFD�
SURYODþL� NUR]� WH� YHUWLNDOQH� EXãRWLQH� L� KRUL]RQWDOQL� UH]� þLPH� MH� RPRJXüHQR� SLOMHQMH�
GYLMH� ERþQH� L� SUHRVWDOH� ]DGQMH� VWUDQLFH�� 7DNDY� MH� UDG� SRJODYLWR� SRJRGDQ� SUL� L]UDGL�
XVMHND��.DGD�VH�]D�GRELYDQMH�SULPDUQLK�EORNRYD�NRULVWL�LVNOMXþLYR�VMHNDþLFD��WM��NDG�VH�
HWDåD�IRUPLUD�SR�GXELQL�UH]D�RVWYDUHQRJ�GXåLQRP�UXNH�VMHNDþLFH��SULSUHPQH�UDGQMH�VH�
VYRGH�LVNOMXþLYR�QD�QLYHOLUDQMH�WUDþQLFD�L�SUHPMHãWDQMH�VWURMD��
� .DG� MH� VWURM� MHGQRP� SRVWDYOMHQ� L� FHQWULUDQ�� QHXþLQNRYLWR� MH� SLOLWL� NUDWNH�
UH]RYH��MHU�SRVWDYOMDQMH�L�FHQWULUDQMH�]DKWLMHYD�JRWRYR�LVWL�SRVDR�L�YULMHPH�EH]�RE]LUD�
UDGL� OL� VH� R� NUDWNLQP� LOL� GXJLP� UH]RYLPD�� 3LOMHQMH� GXåLK� UH]RYD� XNOMXþXMH� VDPR�
GRGDWQH�]DVWRMH�SRWUHEQH�]D�SUHPMHãWDQMH�WUDþQLFD��2E]LURP�QD�NUHWDQMH�VMHNDþLFH�SR�
WUDþQLFDPD� QHHNRQRPLþQR� MH� SLOLWL� UH]RYH� NUDüH� RG� �� P�� 1DVWRMDWL� GD� GXåLQD� UH]D�
L]QRVL����GR����P��D�SR�PRJXüQRVWL�L�YLãH��
�
3RG]HPQR�RWNRSDYDQMH�
�
� 2SUHPD�NRMD�VH�NRULVWL�SUL�SRG]HPQRP�RWNRSDYDQMX�RGJRYDUD�RSUHPL�NRMD�VH�
NRULVWL� SUL� SRYUãLQVNRP� RWNRSDYDQMX� X]� GRGDWQX� RSUHPX� QHRSKRGQX� ]D� RWYDUDQMH�
NRSD�� 7HPHOMQL� VWURMHYL� ]D� SLOMHQMH� VX� NDR� L� QD� SRYUãLQVNLP� NDPHQRORPLPD��
GLMDPDQWQD� åLþQD� SLOD� L� ODQþDQD� VMHNDþLFD�� WH� GLMDPDQWQD� UHPHQVND� SLOD�� D� SUDWHüX�
RSUHPX� VDþLQMDYDMX� WDNR HU�� EXãLOLFH�� EXãDþL� þHNLüL�� ]UDþQL� L� YRGHQL� MDVWXFL��
KLGUDXOLþQL� SRWLVNLYDþL�� D� NDR� XWRYDUQR� SULMHQRVQD� VUHGVWYD� XWRYDUDþ� L� EDJHU�� 2G�
SRPRüQH�RSUHPH�NDR�ãWR�VX�QSU���NRPSUHVRU��PRWRUJHQHUDWRU�� WUQVIRUPDWRU��VLVDOMNH�
LWG��X�SRG]HPOMX�MH�SRWUHEQD�GRGDWQD�RSUHPD�]D�RVLJXUDQMH�]GUDYH�L�þLVWH�DWPRVIHUH�
�YHQWLODWRUL�� RGSUDãLYDþL�� ILOWHUL� LWG��� L� RSUHPD� ]D� NRQWUROQD� PMHUHQMD� þLVWRüH�
DWPRVIHUH�� 3RVHEQD� RSUHPD� NRMD� PRåH� ]DWUHEDWL� X� SRG]HPOMX� MH� L� RSUHPD� ]D�
SRVWDYOMDQMH�VLGDUD�X�NURYLQX��DNR�VH�UDGL�R�QHVWDELOQRP�LOL�RSDVQRP�GLMHOX�NURYLQH��
� 6SHFLMDOQD� RSUHPD� NRMD� VH� NRULVWL� X� SRG]HPOMX� VX� ODQþDQH� VMHNDþLFH�
SULODJR HQH�]D�WX�VYUKX���ODQþDQH�]DVMHNDþLFH��VOLND����������
� ,� RYD� MH�NDR� L� UDQLMH�SULND]DQD�VMHNDþLFD�RSUHPOMHQD�V�SRVHEQLP�SRJRQVNLP�
GLMHORP� QHRYLVQLP� RG� UDGQRJ� GLMHOD� VWURMD�� ,� RYGMH� MH� ]DVWXSOMHQ� KLGURVWDWLþNL�
SRJRQVNL�VXVWDY��*ODYQL�SRJRQVNL�PRWRU�HOHNWULþQL�LOL�PRWRU�V�XQXWDUQMLP�L]JDUDQMHP�
SRJRQH� WHPHOMQX� KLGUDXOLþQX� SXPSX� NRMD� WODþL� KLGUDXOLþQR� XOMH� GR� KLGUDXOLþQLK�
PRWRUD� QD� SRMHGLQRP� GLMHOX� VWURMD� QDPLMHQMHQX� ]D� SRJRQ� WRJ� SRJRQVNRJ� VNORSD�� ,�



RYGMH� SRVWRMH� UD]OLþLWH� NRPELQDFLMH� WDNR� GD� KLGUDXOLþQH� PRWRUH� QD� SRMHGLQLP�
SRJRQVNLP�MHGLQLFDPD��]D�RVWYDUHQMH�URWDFLMVNRJ�JLEDQMD��]DPMHQMXMX�HOHNWUR�PRWRUL��
+LGUDXOLþQL�PRWRU�UDGQRJ�HOHPHQWD�VMHNDþLFH�SRJRQL�SRJRQVNX�]YLMH]GX�NRMD�]DKYDüD�
EHVNRQDþQL�ODQDF�QD�NRMHP�VX�UD]PMHãWHQL�UH]QL�HOHPHQWL��]XEL�V�UH]QLP�SORþLFDPD���
=ERJ� WDNYRJ�SRJRQD�JLEDQMH� ODQFD� MH� ³QD�PDKRYH´�V�XGDUQLP�HIHNWLPD�SD�VX�]ERJ�
WRJD� UH]QH� SORþLFH� RG� WYUGRJ� ZLGLD� PHWDOD�� D� QH� PRJX� VH� SULPLMHQLWL� GLMDPDQWQL�
VHJPHQWL�� MHU� GLMDPDQWL� QH� SRGQRVH� XGDUQD� QDSUH]DQMD�� 1DSURWLY� NRG� GLMDPDQWQH�
UHPHQVNH� SLOH� JLEDQMH� EHVNRQDþQRJ� UHPHQD� VH� RVWYDUXMH� WUHQMHP� L]PH X� UHPHQD� L�
SRJRQVNRJ�NRWDþD�WUHQMD��SD�PX�MH�KRG�PLUDQ�EH]�YHüLK�XGDUQLK�QDSUH]DQMD�SD�VH�QD�
QMLPD�NRULVWH�NDR� UH]QL� HOHPHQWL� GLMDPDQWQL� VHJPHQWL��3RG]HPQH� ODQþDQH� VMHNDþLFH�
QD� UDGX� X� SRG]HPOMX� SULND]DQH� VX� QD� VOLNDPD� �������� ������� L� ������� D� VKHPDWVNL�
SULND]�UDGD�ODQþDQH�VMHNDþLFH�SUL�SRG]HPQRP�RWNRSDYDQMX�QD�VOLFL��������
� /DQþDQD� VMHNDþLFD� VH� VDVWRML� RG� XSUDYOMDþNH� MHGLQLFH� V� KLGURVWDWLþNLP�
SRJRQRP� NDR� L� VMHNDþLFH� QDPLMHQMHQH� ]D� UDG� L� X� SRYUãLQVNLP� NDPHQRORPLPD��
YHUWLNDOQLK� VWXSRYD� �� VWRMNL� �NRORQD�� SRPRüX� NRMLK� VH� VMHNDþLFD� XþYUãüXMH� X� UDGQL�
SRORåDM�� UD]XSLUDQMHP� L]PH X� SRGLQH� L� NURYLQH� X� XQXWUDãQMRVWL� NRSD� LOL� SRPRüX�
]DWHJD�SUL�SRþHWQRP�RWYDUDQMX�NRSD��VOLND����������L�KRUL]RQWDOQLK�YRGLOLFD�]D�JLEDQMH�
SRJRQVNRJ� GLMHOD� V� UH]QLP� NUDNRP� �UXNRP��� *LEDQMH� KRUL]RQWDOQLK� YRGLOLFD� SR�
KRUL]RQWDOL� �SR�YHUWLNDOQLP�VWXSRYLPD���NDR� L�SRJRQVNRJ�GLMHOD�V� UH]QRP�UXNRP�SR�
KRUL]RQWDOL��SR�KRUL]RQWDOQLP�YRGLOLFDPD��RVWYDUXMH�VH�SRPRüX�QD]XEOMHQH�OHWYH�NRMD�
MH� VDVWDYQL� GLR� VWXSRYD� RGQRVQR� KRUL]RQWDOQH� YRGLOLFH� �VOLND� ��������� 3RVWDYOMDQMH�
ODQþDQH�VMHNDþLFH�UD]XSLUDQMHP�VWXSRYD�L]PH X�SRGLQH�L�NURYLQH�YLGL�VH�QD�VOLNDPD�
������� L���������GRN�VH�QD�VOLFL��������YLGL�VLWXDFLMD�SUL�SRþHWQRP�RWYDUDQMX�JDOHULMH�
NDG�MH�XVMHN�WROLNR�RWYRUHQ�GD�VH�MHGDQ�VWXS�XþYUãþXMH�UD]XSLUDQMHP�L]PH X�SRGLQH�L�
NURYLQH�� D� GUXJL� NRML� VH� MRã� QDOD]L� L]YDQ� NRSD�� SRPRüX� ]DWHJD�� 1D� VKHPDWVNRP�
SULND]X� UDGD� SRG]HPQH� VMHNDþLFH� �VOLND� �������� YLGL� VH�� SRVWDYOMDQMH� VMHNDþLFH� X�
SRORåDM�]D�L]UDGX�JRUQMHJ�KRUL]RQWDOQRJ�UH]D��L]UDGD�KRUL]RQWDOQRJ�UH]D��SRVWDYOMDQMH�
]D�L]UDGX�L�L]UDGD�YHUWLNDOQRJ�UH]D��
� /DQþDQD� VMHNDþLFD� SULODJR HQD� SRG]HPQRP� RWNRSDYDQMX� MH� QHRSKRGQD� ]D�
RWYDUDQMH� SRG]HPQRJ� NRSD� L� SUL� GDOMRM� HNVSORDWDFLML� X� SRG]HPOMX�� =ERJ� ãWR�
XþLQNRYLWLMHJ� RWYDUDQMD� NRSD� ODQþDQH� ]DVMHNDþLFH� VH� QHSUHNLGQR� XVDYUãDYDMX�� -HGDQ�
WDNDY�PRGHO�MH�L�VDPRKRGQD�SRG]HPQD�]DVMHNDþLFD�SULND]DQD�QD�VOLFL��������
�
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�
� *LEDQMH� UH]QRJ� DODWD� ³QD�PDKRYH´� NRG� ODQþDQH� VMHNDþLFH� L]D]LYD� SRWHãNRüH�
SUL� SLOMHQMX� VWLMHQD� NRMH� X� VHEL� LPDMX� GLVNRQWLQXLWHWH�� D� SRVHELFH� SUL� SRMDYL� YHüLK�
SXNRWLQD� L� NDYHUQL� LOL� SURVORMND� WYU HJ� PDWHULMDOD�� 9LEUDFLMH� NDR� UHGRYQD� SRMDYD�
SRMDþDQH� SURPMHQRP� XYMHWD� SLOMHQMD� L]D]LYDMX� QHULMHWNR� RãWHþHQMH� UH]QRJ� DODWD�� 6YL�
SRNXãDML�SRVWDYOMDQMD�GLMDPDQWQLK�VHJPHQDWD�XPMHVWR�ZLGLD�SORþLFD�QD�EHVNRQDþQRP�
ODQFX� XURGLOL� VX� QHXVSMHKRP�� ãWR� MH� L� UD]XPOMLYR� NDGD� VH� ]QD� GD� VH� JLEDQMH� ODQFD�
RVWYDUXMH�]DKYDWDQMHP�]XEL�SRJRQVNH�]YLMH]GH�X�NDULNH�ODQFD��SD�MH�JLEDQMH�ODQFD�QD�
PDKRYH��WM��EU]LQD�PX�VH�PLMHQMD�SR�VLQXVRLGL��ãWR�L]D]LYD�XGDUQH�HIHNWH��D�GLMDPDQWL�
VX�NUWL�L�QH�SRGQRVH�XGDUQD�QDSUH]DQMD��
� 3RORYLFRP� RVDPGHVHWLK� JRGLQD� DPHULþND� WYUWND� :�� )�� 0(<(56� MH� QD�
³NRQVWUXNFLMVNL�RGJRYDUDMXüHP´� VWURMX� �ODQþDQRM� VMHNDþLFL�� ]DPMHQLOD� UDGQL� HOHPHQW�
EHVNRQDþQL� ODQDF� V� UH]QLP�ZLGLD� SORþLFDPD� V� EHVNRQDþQLP� UHPHQRP�RG� SRVHEQRJ�
SODVWLþQRJ�PDWHULMDOD� X� NRML� VX� XJUD HQL� VLQWHWL]LUDQL� GLMDPDQWQL� VHJPHQWL��8PMHVWR�
SRJRQVNH�]YLMH]GH�SULMHQRV�JLEDQMD�QD�UHPHQ�VH�RVWYDUXMH�SRPRüX�SRJRQVNRJ�NRWDþD�
WUHQMD���UHPHQLFH��WDNR�GD�MH�JLEDQMH�UHPHQD�PLUQR�EH]�XGDUQLK�QDSUH]DQMD��D�VWLMHQD�



VH�UD]DUD�RWNLGDQMHP�VWUXJRWLQD�SLOMHQMHP��D�QH�VMHþHQMHP�NDR�NRG�ODQþDQH�VMHNDþLFH��
SD�VH�L�VWURM�QD]LYD�SLOD��D�QH�VMHNDþLFD��%XGXüL�GD�VH�GLMDPDQWQL�DODWL�PRUDMX�KODGLWL�
YRGRP��RYGMH�VH�RQD�GRGDMH�NUR]�SHUIRULUDQH�RWYRUH�QD�UH]QRM�UXFL��YRGLOLFL�UHPHQD��
WDNR�GD�UHPHQ�NOL]L�SR�YRGHQRP�MDVWXNX��þLPH�VX�VPDQMHQL�RWSRUL�XVOLMHG�WUHQMD�X]GXå�
UXNH�� L� WLPH� RPRJXüHQD� L]UDGD� SLOD� V� YHüRP� GXåLQRP� UXNH�� 1HRSKRGQR� WUHQMH� ]D�
SRNUHWDQMH�UHPHQD�RVWYDUXMH�VH�QD�UHPHQLFL��5HåLP�UDGD�VWURMD�MH�NDR�L�NRG�NODVLþQH�
VMHNDþLFH� DXWRPDWL]LUDQ� RYLVQR� R� RSWHUHüHQMX�� WM�� VYDNL� SRJRQ� UDGL� V� RGUH HQRP�
RSWLPDOQRP� VQDJRP�� D� EU]LQH� VH�PLMHQMDMX� RYLVQR� R� RSWHUHüHQMX��9RGHQL� MDVWXN� QD�
UXFL�YRGLOLFL�VH�RGUåDYD�SRPRüX�SXPSQRJ�VXVWDYD�WODND�RG�RNR���EDUD��X]�SRWURãQMX�
YRGH�����GR����� O�PLQ��.UHWDQMH�VWURMD�SR� WUDþQLFDPD�RVWYDUXMH�VH� WDNR HU�SRPRüX�
SRVHEQH� ]XSþDVWH� OHWYH� LOL� MH� WD� OHWYD� VDVWDYQL� GLR� MHGQH� WUDþQLFH�� 2ERGQD� EU]LQD�
GLMDPDQWQRJ�UHPHQD�L]QRVL����P�V��
� 'LMDPDQWQD� UHPHQVND� SLOD� MH� SULND]DQD� QD� VOLNDPD� �������� �������� ��������
�������L��������'LMDPDQWQD�UHPHQVND�SLOD�SLOL�YHUWLNDOQH�L�KRUL]RQWDOQH�UH]RYH�QD�LVWL�
QDþLQ�NDR�L�ODQþDQD�VMHNDþLFD��ãWR�VH�YLGL�L]�VOLNH���������WDNR�GD�VH�]D�KRUL]RQWDOQL�UH]�
FLMHOL� QRVHþL� GLR� V� UXNRP� SRORåL� X� KRUL]RQWDOX�� 1D� RYRM� VH� VOLFL� GREUR� XRþDYD� L�
SRJRQVNL� NRWDþ� WUHQMD� �UHPHQLFD���0RGHO� 6XSHU� -HW�%HHW� ���� GLMDPDQWQH� UHPHQVNH�
SLOH� WYUWNH� %HQHWWL� QD� VOLFL� ������� LPD�PRJXüQRVW� SLOMHQMD� YHUWLNDOQRJ� UH]D� GXELQH�
�����P��D�KRUL]RQWDOQRJ������P��5HPHQ�V�XPHWQXWLP�GLMDPDQWQLP�VHJPHQWLPD�GREUR�
VH�YLGL�VH�QD�VOLFL���������GRQML�GHVQL�GLR���D�SURGXåHQD�UXND�QD�VOLFL��������
� .DR� ãWR� MH� ODQþDQD� VMHNDþLFD� SULODJR HQD� ]D� RWYDUDQMH� L� UDG� X� SRG]HPQLP�
NDPHQRORPLPD�WDNR�MH�L�GLMDPDQWQD�UHPHQVND�SLOD�SULODJR HQD�]D�WX�VYUKX��1D�VOLFL�
������� SULND]DQ� MH� VKHPDWVNL� L]JOHG� GLMDPDQWQH� UHPHQVNH� SLOH� ]D� SRG]HPQR�
RWNRSDYDQMH��D�QD�VOLFL��������GLMDPDQWQD�UHPHQVND�SLOD�SUL�UDGX�X�SRG]HPOMX��
� 3LOD� LPD� JXPHQH� NRWDþH� QD� YHUWLNDOQLP� VWXSRYLPD� SRPRüX� NRMLK� VH�
SUHPMHãWD�� WM�� RQD� MH� VDPRKRGQD� V� HOHNWULþQLP� SRJRQRP� WLK� NRWDþD��2ERGQD� EU]LQD�
UHPHQD�VH�NUHüH�GR����P�V��D�SRWURãQMD�YRGH�L]QRVL�����GR�����O�PLQ��3LOD�SUL�UH]DQMX�
PRåH�RVWYDULYDWL� GYD� URWDFLMVND� VWXSQMD� VORERGH� �GYLMH�RVL� URWDFLMH�� L� GYLMH�X]GXåQH�
PRJXüQRVWL�JLEDQMD��WH�MHGQX�YHUWLNDOQX�RV�JLEDQMD�]D�XþYUãüHQMH��JLEDQMH�GYRVWUXNR�
GMHOXMXüHJ�KLGUDXOLþQRJ�FLOLQGUD���
� 5H]QL� HOHPHQW� ODQþDQH� VMHNDþLFH� UDGL� V� PDQMLP� RERGQLP� EU]LQDPD� L� PRåH�
UDGLWL� ³QD� VXKR´�� EH]� YRGH�� GRN� UHPHQVND� SLOD� UDGL� V� YHüLP� RERGQLP� EU]LQDPD� X]�
YHOLNX�SRWURãQMX�YRGH��9RGD�VPDQMXMH�WHPSHUDWXUX�NRQWDNWQH�SRYUãLQH�GLMDPDQDWD�VD�
VWLMHQRP� ãWR� VSUMHþDYD� JUDILWL]DFLMX� GLMDPDQWQLK� ]UQD� X� VHJPHQWX�� =DWR� MH� SUL�
SRG]HPQRM�HNVSORDWDFLML�UDãLUHQLMD�SULPMHQD�ODQþDQH�VMHNDþLFH�X�RGQRVX�QD�UHPHQVNX�
SLOX��5D]ORJ�MH�X�YHOLNRM�NROLþLQL�YRGH�SRWUHEQH�]D�UDG�UHPHQVNH�SLOH��5DG�V�YRGRP�X�
SRG]HPOMX��SRJODYLWR�DNR�VH�UDGL�X�OHåLãWLPD�RJUDQLþHQH�GHEOMLQH�VORMD�SR�YLVLQL��YRGD�
PRåH� SURX]URþLWL� FLMHOL� QL]� SUREOHPD��8�SRG]HPQLP�NDPHQRORPLPD�PUDPRUD� JGMH�
]DVMHNDþLFD� LOL� UHPHQVND� SLOD� VOXåL� ]D� RWYDUDQMH� LOL� ³XOD]DN´� X� SRG]HPOMH�� D� QDNRQ�
WRJD� VH� X� SRG]HPOMX� UDGL� QD� QDþLQ� NDR� L� QD� SRYUãLQVNLP� NDPHQRORPLPD�� XSRUDED�
UHPHQVNH� SLOH� MH� PRJXüD� EH]� YHüLK� SUREOHPD�� 8� SRG]HPQLP� NDPHQRORPLPD� V�
QLVNLP� SURVWRULPD�� NDR� ãWRS� MH� WR� VOXþDM� X� QSU�� NDPHQRORPX� .DQIDQDU� JGMH� VX�
SRG]HPQH�SURVWRULMH�YLVRNH�����GR�����P��YRGD�VWYDUD�YHOLNH�SUREOHPH��SD�MH�SRåHOMDQ�
UDG�QD�VXKR��
�
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�
� 3RþHFL� HNVSORDWDFLMH� PLQHUDOQLK� VLURYLQD� SRPRüX� YRGHQH� VWUXMH� YLVRNRJ�
SULWLVND�VHåX�X�GDOHNX�SURãORVW��3RYLMHVW�UD]YRMD�KLGUDXOLþQRJ�RWNRSDYDQMD�RSLVDQD�MH�
X� OLW�� �O�� L]� ������ JRG��0HWRGX� L� RSUHPX� ]D� WDM� QDþLQ� LVNRSDYDQMD� QHNRQVROLGLUDQLK�



PLQHUDOQLK��VLURYLQD�NUHLUDR�MH�������JRG��(�(��0DWWLVRQ�X�.DOLIRUQLML��JGMH�MH�PHWRGD�
SUYL�SXW�L�SULPLMHQMHQD�SUL�HNVSORDWDFLML�MHGQRJ�ãOMXQþDQRJ�EUHåXOMND��
� 3RPRüX� VWUXMH� YRGH� L]EDþHQH� L]� POD]QLFH� PLQHUDOQD� VLURYLQD� VH� PRåH�
RWNRSDYDWL��WUDQVSRUWLUDWL�L�RGODJDWL��8�VLSNLP�PDWHULMDOLPD�VH�VWUXMRP�YRGH�SRUHPHWL�
PH XVREQD� SRYH]DQRVW� ]UQD�� LOL� VH� X� GUREOMLYLP� PDWHULMDOLPD� VWLMHQD� UD]GUREL� QD�
NRPDGH�L�NRPDGLüH��NRML�VH�WDNR HU�VWUXMDQMHP�YRGH�WUDQVSRUWLUDMX�GR�PMHVWD�]D�GDOMX�
SUHUDGX� LOL� XVNODGLãWXMX� QD� RGODJDOLãWX�� =D� RWNRSDYDQMH� VH� NRULVWL� XUH DM� W]Y��
KLGURPRQLWRU� X� NRMHPX� VH� SRWHQFLMDOQD� HQHUJLMD� YRGH� SUHWYDUD� X� NLQHWLþNX�� NRMD� VH�
NRULVWL� ]D� UD]DUDQMH� VWLMHQD��1D�VOLFL��������SULND]DQD� MH� VWDUD� VKHPD�KLGURPRQLWRUD��
+LGURPRQLWRU�VH�VDVWRML�L]�GRQMHJ�L�JRUQMHJ�NROMHQD��EDFDþD�L�POD]QLFH��1���6SRMQLFH�
NROMHQD�NRQVWUXLUDQH�VX�WDNR�GD�VH�EDFDþ�PRåH�RNUHWDWL�X�KRUL]RQWDOQRM�UDYQLQL��-��]D�
SXQL�NUXJ��D�X�YHUWLNDOQRM�UDYQLQL��0��]D�SULOLþQR�YHOLNL�NXW��2GUåDYDQMH�L�SURPMHQD�
VPMHUD� POD]D� YRGH� SRVWLåH� VH� SRPLFDQMHP� ãSULFDOMNH� SRVUHGVWYRP� SROXJH� �6�� V�
SURWXXWHJRP� �3�� SULþYUãüHQH� ]D� ãSULFDOMNX�� 2WYRU� EDFDþD� LPD� SURPMHU� ���� GR� ����
PP�� D� SURPMHU� QD� L]OD]X� ãSULFDOMNH� L]QRVL� ��� GR� ����PP�� 3ULWLVDN� YRGH� NUHüH� VH�
RYLVQR�R�SURPMHUX�ãSULFDOMNH� L�SRWURãQML�YRGH�RG�����GR�����03D��D�POD]�YRGH� LPD�
EU]LQX����GR����P�V��8NROLNR�VH�PDWHULMDO�WUDQVSRUWLUD�VWUXMRP�YRGH�QMHQD�EU]LQD�SUL�
WRP�L]QRVL�VYHJD�����GR�����P�V��D�SUL�GHSRQLUDQMX�PDWHULMDOD�QH�VPLMH�SULMHüL�����P�V��
3RWURãQMD�YRGH�L]QRVL�RNR����GR�����O�V�RYLVQR�R�SURGXNWLYQRVWL�L�NDWHJRULML�VWLMHQH��
=ERJ� WRJD� MH�� RVLP� SRGDWQRVWL� VWLMHQH� ]D� RWNRSDYDQMH�� WHPHOMQL� XYMHW� ]D� SULPMHQX�
KLGURPHKDQL]DFLMH�� UDVSRODJDQMH� V� GRVWDWQLP� NROLþLQDPD� YRGH�� 9RGD� VH� X� PRQLWRU�
GRYRGL�SULURGQLP�SDGRP�LOL�QDMþHãüH�SRPRüX�VLVDOMNL�NUR]�GRYRGQH�FLMHYL�SURPMHUD�
���� GR� �����PP� RYLVQR� R� NDSDFLWHWX� KLGURXUH DMD�� 9RGD� VH� QDNRQ� SURþLãüDYDQMD�
LVSXãWD�LOL�SRQRYR�YUDüD�X�SURFHV�X]��RYLVQR�R�JXELFLPD��GRGDWDN�VYMHåLK�NROLþLQD��
� =D� HNVSORDWDFLMX� DUKLWHNWRQVNRJ� NDPHQD� RYDM� QDþLQ� RWNRSDYDQMD� VH� NRULVWLR�
VDPR�SUL�GRELYDQMX�YHOLNLK�NDPHQD�VDPDFD�PDJPDWVNRJ�SRULMHNOD� �³REOXWDND´�� W]Y��
ERXOGHUD��3UL�WRP�VH�YRGHQL�POD]�NRULVWLR�VDPR�]D�þLãüHQMH�VDSUROLWD�RNR�ERXOGHUD��WM��
]D�QMHJRYR�RVORED DQMH��GD�EL�VH�QDNRQ�XWYU LYDQMD�SORKD�L]UDåHQH�FMHSLYRVWL��ERXOGHU�
PLQLUDQMHP�FLMHSDR�X�EORNRYH��6�YRGHQLP�POD]RP�QDYHGHQLK�]QDþDMNL�NDPHQ�VH�QLMH�
PRJDR�FLMHSDWL��
� -DVQR� MH�ELOR�GD� VH�HQHUJLMD�YRGHQRJ�POD]D��DOL�]QDWQR�YHüHJ�SULWLVND��PRåH�
NRULVWLWL� L� ]D� UD]DUDQMH� þYUVWLK� VWLMHQD��'DOMLP� VLVWHPDWLþQLP� LVWUDåLYDQMLPD� REOLND� L�
RSüLK�]QDþDMNL� VDPRJ�POD]D��YUVWD� ãSULFDOMNL��YHOLþLQH�SULWLVND�� WH�GUXJLK� þLPEHQLND�
RYH� WHKQRORJLMH�� UD]YLMHQD� MH�RSUHPD�NRMD� VH��RVLP�]D� UH]DQMH�SDSLUD��GUYD��SODVWLNH�
LWG���X�QRYLMH�YULMHPH�HILNDVQR�NRULVWL�L�]D�UH]DQMH�NDPHQD��
�
��������5H]DQMH�NDPHQD�YRGHQLP�POD]RP�
�
� (QHUJLMD� YRGHQRJ� POD]D� YLVRNRJ� SULWLVND� NRULVWL� VH� X� LQGXVWULML� ]D� UD]OLþLWH�
QDPMHQH�NDR�ãWR�VX�QSU���SUDQMH��GHNRQWDPLQDFLMD��EXãHQMH�L�UH]DQMH��
� 3XPSRP�YLVRNRJ�SULWLVND�WODþL�VH�YRGD�GR�����03D�L�L]EDFXMH�NUR]�ãSULFDOMNX�
V�RWYRURP�SURPMHUD�RG�VYHJD���O�PP��RVWYDUXMXüL�YHOLNX�EU]LQX�POD]D�RG�RNR������
P�V� �VOLND� ������D��� 6� HQHUJLMRP� QDVWDORJ� YRGHQRJ� POD]D� PRJX� VH� UH]DWL� PHNãL�
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