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� .DPHQL�EORN�L]GYRMHQ�L]�VYRJ�SULURGQRJ�VNORSD��SRWUHEQR�MH�SUHPMHVWLWL�L]YDQ�
UDGLOLãWD��XWRYDULWL�X�SULMHYR]QR�VUHGVWYR� L�SUHYHVWL�GR�SUHWRYDUQRJ� LOL�QHNRJ�GUXJRJ�
RGUH HQRJ�PMHVWD��7DNR�SURFHV�GRELYDQMD�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�]DYUãDYD�
WHN�RQGD�NDGD�NDPHQ�SULMH H�V�PMHVWD�YD HQMD�QD�PMHVWR�SRWURãQMH��3ULMHYR]�NDPHQLK�
EORNRYD� GR� PMHVWD� SUHWRYDUD�� SUHUDGH� LOL� SRWURãQMH� LPD� ELWQX� XORJX� X� UDGX� L�
JRVSRGDUVWYX� VYDNRJ� NDPHQRORPD�� MHU� SULMHYR]� NDR� ]DGQMD� NDULND� X� SURL]YRGQRP�
FLNOXVX��RPRJXüXMH�GD�SURL]YRG�NDPHQRORPD�GRELMH�NRQNUHWQX�XSRUDEQX�YULMHGQRVW��
� 6SHFLILþQRVW�SULMHYR]D� DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD��X�RGQRVX�QD�GUXJH�
PLQHUDOQH� VLURYLQH�� RJOHGD� VH� X� þLQMHQLFL� GD� VH� UDGL� R� SULMHYR]X� EORNRYD� YHOLNLK�
GLPHQ]LMD�� ]D� ãWR� MH� SRWUHEQR� RVLJXUDWL� SRJRGQD� SULMHYR]QD� VUHGVWYD� L� QMLPD�
SULODJR HQH�WUDQVSRUWQH�WUDVH��
�
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� 'D�VX� VWDUL�(JLSüDQL�ELOL�YHOLNL�SUDNWLþDUL�SUL�PDQLSXODFLML� L�SULMHYR]X� WHãNLK�
NDPHQLK� EORNRYD� XRþDYD� VH� L]� VOLNH� ������� NRMD� SULND]XMH� SULMHYR]� GLYRYVNRJ� NLSD�
7KRW� +RWHS�� 2YDM� RJURPQL� WHUHW� SRVWDYOMHQ� MH� L� SRYH]DQ� QD� GUYHQH� VDRQLFH�� 1D�
PMHVWLPD�JGMH�YH]H�SULKYDüDMX�NLS�QDOD]H�VH�SRGORJH��NRMH�ãWLWH�NLS�RG�RãWHüHQMD�� ,]�
VOLNH�VH�QH�PRåH�YLGMHWL��DOL�VDRQLFH�YMHURMDWQR�LPDMX�ãLURNH�VWRSH�NDNR�EL�VH�YHOLNRP�
SRYUãLQRP�QDOLMHJDQMD�VPDQMLR�VSHFLILþQL�SULWLVDN�WHUHWD�QD�WOR��7HUHW�YXNX�þHWUL�UHGD�
OMXGL�� D� MHGQD� VYHüHQLFD� SUL� WRP� PROL�� 1DG]RUQLN� VWRML� QD� NROMHQLPD� NLSD� L�
SOMHVNDQMHP�RGUH XMH�ULWDP�UDYQRPMHUQRJ�YXþHQMD��1D�VWRSDOLPD�NLSD�MH�RVRED��NRMD�
OLMH�YRGX�SRG�VDRQLFH��GD� VH� VPDQML� WUHQMH� L]PH X�VDRQLFD� L� WOD��1D�VOLFL� VH�YLGH� WUL�
QRVDþD�YRGH��D�L]D�QMLK�WURMLFD�QRVH�MHGQX�YHOLNX�JUHGX�V�QD]XEOMHQLP�L]UH]LPD��2YD�
JUHGD�VOXåL�]D�]DXVWDYOMDQMH�VDRQLFD�QD�QDJQXWLP�GLMHORYLPD�SXWD��3ULMHYR]�RJURPQLK�
WHUHWD�QD�RYDM�QDþLQ�RPRJXüLOD�MH�VSHFLILþQRVW�HJLSDWVNRJ�]HPOMLãWD��NRMH�MH�L]JUD HQR�
RG�DOXYLMDOQRJ�QDQRVD�ULMHNH�1LOD��3ROLMHYDQMHP�RYRJ�PXOMHYLWRJ�PDWHULMDOD�]QDWQR�VH�
VPDQMXMH�NRHILFLMHQW�WUHQMD��ãWR�RODNãDYD�NOL]DQMH�VDRQLFD��
� 1D�VOLþDQ�QDþLQ�SUHYR]LOL�VX�VH�L�QDãL�VUHGQMRYMHNRYQL�QDGJUREQL�VSRPHQLFL���
VWHüFL� LOL� PUDPRUL�� NRML� VX� X� 'DOPDFLML� QDMUDVSURVWUDQMHQLML� X� ,PRWVNRM�� L� PDQMH� X�
6LQMVNRM�NUDMLQL��D�SRWMHþX�L]�����L�����VWROMHüD��2YL�YHOLNL�L�WHãNL�QDGJUREQL�VSRPHQLFL�
SUHYR]LOL� VX� VH� QD� VDRQLFDPD�QDSUDYOMHQLP�RG� GYLMH� X]GXåQH� GUYHQH� JUHGH� VSRMHQH�
SRSUHþQLP� JUHGLFDPD� �VOLND� �������� 5D]PDN� X]GXåQLK� JUHGD�PDQML� MH� QD� SUHGQMHP�
NUDMX�� LOL� VX� WX� JUHGH� VDVYLP� VSRMHQH�� D� WDM� SUHGQML� GLR� MH� SRYLMHQ� SUHPD� JRUH��
'LPHQ]LMH�VDRQLFD�RGJRYDUDOH�VX�REOLNX�L�YHOLþLQL�EORND��VWHüND���
�
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� 6WHüFL�VX� WRYDUHQL�QD�VDRQLFH�X]�SRPRü�JUHGD��REOLFD�� WH�GUYHQLK� L�åHOMH]QLK�
SROXJD��6DRQLFH�VX�YXNOL�NRQML�LOL�YRORYL��.DG�XGDOMHQRVW�RG�NDPHQRORPD�GR�PMHVWD�
XJUDGQMH� QLMH� ELOD� YHOLND� L� NDG� VH� UDGLOR� R� YHRPD�PDVLYQRP� L� QHSUDYLOQRP� VWHüNX��
SULPMHQMLYDQ� MH� MRã� MHGDQ� QDþLQ� WUDQVSRUWD� ��PRQROLW� MH� JXUDQ� SUHNR� GUYHQLK� REOLFD�
�YDOMDND���'RND]�]D�WR�VX�REOLFH�NRMH�VX�SRQHJGMH�GR�GDQDV�RVWDOH�SRG�VWHüFLPD��MHU�LK�
OMXGL� ]ERJ� YHOLNH� PDVH� NDPHQD� QLVX� L]YODþLOL�� -HGDQ� WDNDY� VOXþDM� ]DELOMHåHQ� MH� X�
'DOPDFLML� VXVMHGQRP� +XPX� �+HUFHJRYLQD�� QHGDOHNR� 6WRFD�� JGMH� MH� REOLFD� RVWDOD�
LVSRG�VWHüND��VDQGXND���NRML�QLMH�SUHEDþHQ�GR�JUREOMD��
� 8SRUDERP� RNUXJOLK� WUXSDFD� �REOLFD�� NRML� VH� SRGODåX� SRG� WHUHW� SUHWYDUD� VH�
RWSRU�NOL]DQMD�X� ]QDWQR�PDQML� RWSRU�NRWUOMDQMD��6WRJD�QH� ]DþX XMH�GD� VH� SRYODþHQMH�



WHãNLK� NDPHQLK� EORNRYD� SUHNR� GUYHQLK� REOLFD� NRMH� VH� XPHüX� LVSRG� EORND� NDR�
MHGQRVWDYDQ�L�YHRPD�HILNDVDQ�QDþLQ�SULMHYR]D�SRþHR�SULPMHQMLYDWL�X�QDMVWDULMH�YULMHPH�
L�GD�VH�]DGUåDR�X�XSRUDEL�FLMHOL�QL]�VWROMHüD��D�VXVUHüH�VH�SRQHNDG�L�GDQDV��RELþQR�NDR�
SULSRPRü�SUL�SRPLFDQMX�EORNRYD�QD�SULYUHPHQLP�VNODGLãQLP�SURVWRULPD�NRML�QHPDMX�
VXYUHPHQX� GL]DOLþQX� LOL� XWRYDUQR� SUHWRYDUQX� RSUHPX�� %ORN� VH� QD� SUHGQMHP� NUDMX�
SRGLJQH�SRPRüX�SROXJD�L�GUYHQLK�SRGPHWDþD�NRML�VH�XEDFXMX�EOL]X�SROXåQLK�XSRULãWD�
þLPH�VH�GRGDWQR�RODNãDYD�SRGL]DQMH��VO����������2EOLFH�VH�SRVWDYOMDMX�LVSRG�EORND�SRG�
SUDYLP� NXWRP� X� RGQRVX� QD� VPMHU� NUHWDQMD�� 3RPRüX� SROXJH� EORN� VH� SRJXUQH� VD�
VWUDåQMH� VWUDQH��3RWUHEQR� MH�YRGLWL� UDþXQD�R�EURMX�REOLFD� �RYLVQR�R�YHOLþLQL� EORND�� L�
QMLKRYRM�SUDYLOQRM� L]PMHQL��NDNR�QH�EL�GRãOR�GR� VNOL]QXüD�NUDMD�EORND�ãWR�EL�PRJOR�
L]D]YDWL� QMHJRYR� ORPOMHQMH�� =DNUHWDQMH� SUDYFD� JLEDQMD� SRVWLåH� VH� ]DNRãHQMHP� þHOQH�
REOLFH�X�åHOMHQL�SRORåDM��
� 3ULMHYR]�EORNRYD�SR�REOLFDPD�RGYLMDR�VH�SR�KRUL]RQWDOQLP�LOL�EODJR�QDJQXWLP��
DOL� L� SR� KRUL]RQWDOQLP� VWD]DPD� �VOLNH� ������ L� �������� 9DåQR� SLWDQMH� X� UMHãDYDQMX�
SULMHYR]D�NDPHQLK�EORNRYD�ELOR� MH�NDNR�VSXVWLWL�RYH�YHOLNH� WHUHWH� V�YLVRNLK�EUGVNLK�
SRORåDMD��JGMH�VX�VH�QDMþHãüH�QDOD]LOL�NDPHQRORPL��X�QL]LQX�LOL�GR�PRUVNH�REDOH��JGMH�
VX�VH�QDOD]LOH�SLODQH�LOL�PMHVWD�GDOMH�RWSUHPH��
�
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� 5DQLMH� VX� VH� EORNRYL� GRSUHPDOL� X� QLåH� SUHGMHOH� MHGQRVWDYQLP� QHSRVUHGQLP�
VORERGQLP�VSXãWDQMHP��NOL]DQMHP��QL]�VWUPH�SDGLQH�EUGD��%ORN�VH�SUL�WRP�QDOD]LR�QD�
VDRQLFDPD� �VPXNX�� LOL� QD� QLþHPX�� D� VWD]H� VX� ELOH� RG� VLSLQH� LOL� VX� X� QMLK� XJUD HQH�
NDPHQH�SORþH� �NRG�QDV� VH� WDGD�]YDOD�SX]DOR�� WDNR�GD� MRM� VH�SRYHüD�VNOL]QRVW� �VOLNH�
������ L� �������� 3UL� RYDNYRP� QDþLQX� VSXãWDQMD� EORNRYD�� RVLP� RSDVQRVWL� ]D� OMXGH��
QDMYHüX� SRWHãNRüX� SUHGVWDYOMDR� MH� L]ERU� NOL]QH� WUDVH�� 'R� QHNRQWUROLUDQRJ�
]DXVWDYOMDQMD� EORND� GROD]LOR� MH�� QH� VDPR� QD� ]DUDYQMHQLP� GMHORYLPD� WUDVH� QHJR� L� QD�
NRVLQDPD� NRMH�� ]ERJ� YHOLNRJ� WUHQMD� L]PH X� EORND� L� WOD�� QLVX� RPRJXüDYDOH�
RWNOL]DYDQMH� EORND� GR� SUHGYL HQRJ� SRORåDMD�� *UDYLWDFLMVND� NRPSRQHQWD� �RYLVQR� R�
QDJLEX� DOL� L� R� YHOLþLQL� EORND�� QLMH� ELOD� GRYROMQD� ]D� VDYODGDYDQMH� VLOH� WUHQMD� L]PH X�
EORND� L� WOD��6PDQMHQMH�NRHILFLMHQWD� WUHQMD� L]PH X�EORND� L� WOD�SRVWLJOR� VH�SULPMHQRP�
PRGLILFLUDQRJ� QDþLQD� SULMHYR]D� SR� GUYHQLP� REOLFDPD�� NRQWUROLUDQLP� VSXãWDQMHP�
EORNRYD� SR� W]Y�� NOL]QLP� VYR]QLFDPD�� 3UHPD� WRPH�� NOL]QX� VYR]QLFX� SUHGVWDYOMD�
XUH HQD� LOL� L]JUD HQD� VWD]D� SR� NRMRM� VH� NRQWUROLUDQR� �XåHWLPD� SULGUåDYDQ�� VSXãWDR�
EORN� SRVWXSQLP� XPHWDQMHP� GUYHQLK� JUHGLFD� �SUDJRYD�� LVSRG� QMHJD�� 3UL� L]ERUX� L�
L]JUDGQML�VWD]H�QDVWRMDOR�VH�ãWR�YLãH�SULODJRGLWL�NRQILJXUDFLML�WHUHQD�VOLMHGHüL�QDMþHãüH�
SULURGQH�SXWRYH�VOLMHYDQMD�YRGH��1D�VOLFL�������SULND]DQD�MH�NOL]QD�VYR]QLFD�QD�UXþQL�
³SRJRQ´��D�QD�VOLFL�������UDG�QD�SULMHYR]X�EORND�SR�NOL]QLFL��
� -HGDQ�LOL�YLãH�EORNRYD�XNXSQH�PDVH�QDMþHãüH����GR����W�SRYHåH�VH�QD�VDRQLFH�
L]UD HQH�RG�JUXER�LVWHVDQH�þHVPLQH��EXNRYLQH�LOL�KUDVWRYLQH��2G�WLK�YUVWD�GUYHWD�WHãX�
VH�L�WUXSFL��JUHGLFH��SUDJRYL���NRMH�VH�SRGODåX�SRG�VDRQLFH��*UHGLFH�VH�PDåX�VDSXQRP�
LOL� QHNLP�GUXJLP� OXEULILNDFLMVNLP� VUHGVWYRP�NDNR�EL� VH� VPDQMLOR� WUHQMH�� D� L� WRSOLQD�
NRMD�VH�UD]YLMD�XVOLMHG�WUHQMD�L]PH X�VDRQLFD�L�WUXSDFD��6DRQLFH�XYLMHN�OHåH�QD�WUL�GR�
þHWUL�SUDJD��7UXSFL��RGQRVQR�YDOMFL��]DKWMHYDMX�þYUVWX�SRGORJX��XVSRUHGQR�YR HQMH� L�
UD]PMHUQR� UDYDQ� WHUHQ�� =DWR� VH� VWD]H� WUDVLUDMX� QD� VWMHQRYLWRP� WHUHQX� LOL� VH� L]JUDGH�
VXKR]LGRP�X�REOLNX�JUXERJ�SORþQLND��1DJLEL�VX� LP�RG����GR�������DOL�PRJX�ELWL� L�
YHüL�RG��������6�REMH�VWUDQH�X]GXå�VWD]H�]DNRãHQR�VX�SRELMHQL�REOL�GUYHQL��NHVWHQ�LOL�
VOLþQR� WYUGR� GUYR�� VWXSFL� SURPMHUD� RNR� ��� FP�� 6WXSFL� VX�� ]ERJ� ODNãH� ]DPMHQH��
XPHWQXWL� X� UXSH� NYDGUDWLþQRJ� SUHVMHND� L� XþYUãüHQL� GUYHQLP� NOLQRYLPD�� 2YLVQR� R�
PDVL�� WHUHW�VH�YHåH�V� WUL� LOL�YLãH�XåHWD��NRMD�VH�RPDWDMX�RNR�VWXSDFD��6YDNLP�XåHWRP�



UXNXMH� MHGDQ� LOL� JUXSD� UDGQLND� VSXãWDMXüL� WHUHW� QDL]PMHQLþQLP� SRSXãWDQMHP� XåHWD�
SUHPD� NRPDQGDPD� XSUDYLWHOMD� NOL]QLFH�� ,VWRYUHPHQR� VH� SRVWXSQR� SUHPMHãWDMX�
SUDJRYL� WDNR� GD� VH� ]DGQML� SUDJ� SUHEDFXMH� LVSUHG� VDRQLFD� NDG� VH� RQH� SRPDNQX� ]D�
GXåLQX�MHGQRJ�UD]PDND�SUDJRYD��=QDþL�GD�VH�NRG�RYRJ�YLGD�SULMHYR]D�WHUHW�NRWUOMD�SR�
SRNUHWQRM� VWD]L�� MHU� VH� SUHPMHãWDQMHP� WUXSDFD� XVWYDUL� JLED� L� VWD]D�� 2YDNYH� NOL]QH�
VYR]QLFH�NRULãWHQH�VX�QSU��QD�SRGUXþMX�$SXDQVNLK�DOSL�GXåH�RG�GYD�PLOHQLMD��MHU�VX�VH�
V� QMLPD�PRJOL� VSXãWDWL� NRG� GREUR� RGDEUDQH� WUDVH�� EORNRYL� SUDNWLþQR� QHRJUDQLþHQLK�
PDVD��VOLND���������� VWD]D�VH�PRJOD�PLMHQMDWL��D�VDP�SULMHYR]�QLMH�ELR�VNXS��3ULPMHU�
SULMHYR]D� RJURPQRJ� WHUHWD� QD� RYDM� QDþLQ� MH� SUHEDFLYDQMH� PRQROLWD� 0XVVROLQL� L]�
NDPHQRORPD�GR�OXNH�X�&DUUDUL�L�GDOMH�GR�5LPD��]D�ãWR�MH�WUHEDOR�L]JUDGLWL�L�SRVHEQR�
SORYQR�VUHGVWYR��MHU�VH�SRVWRMHüLP�MHGUHQMDFLPD�L�SDUREURGLPD�WR�QLMH�PRJOR�L]YHVWL��
� 5D]YRMHP�FHVWRYQRJ�SULMHYR]D�SRQHJGMH��JGMH�MH�WR�ELOR�PRJXüH��VWD]H�NOL]QLK�
VYR]QLFD�VX�WUDQVIRUPLUDQH�X�FHVWH��VOLND����������6WD]H�NOL]QLK�VYR]QLFD�SRVOXåLOH�VX�
NDVQLMH� ]D� L]UDGX� WUDþQLþNLK� SUXJD�� D� þHVWR� VX� WH� SUXJH� SRVWDYOMHQH� X]� VWD]X� NOL]QH�
VYR]QLFH��MHU�VX�VH�VYR]QLFH�NRULVWLOH�L�]D�YULMHPH�NRULãWHQMD�WLK�SUXJD��VOLND���������
� =D�SULMHYR]�EORNRYD�SR�SUDYFX�NRULVWLOH�VX�VH�L�PHKDQLþNH�NOL]QLFH��NRG�NRMLK�
VX�VDRQLFH�V�EORNRP�SRNUHWDQH�SRPRüX�þHOLþQRJ�XåHWD�SRJRQMHQRJ�YLWORP�V�NUDMQMH�
QDMYLãH� NRWH� NOL]QLFH�� 3UL� SRYODþHQMX� VDRQLFD� V� EORNRP� SR� KRUL]RQWDOQLP� SUXJDPD�
NRULãWHQD� VX� YLWOD� V� XNOMXþLYDQMHP� EXEQMHYD� SRPRüX� WDUQLK� VSRMNL�� D� QD� NRVLP�
SUXJDPD� SUL� VSXãWDQMX� VDRQLFD� V� EORNRP� NRULãWHQD� VX� YLWOD� RSUHPOMHQD� MHGQRP�
NRþQLFRP�QD�RVRYLQL�EXEQMD��RELþQR�SRMDVQRP��NDR� L�YLWOD�V�GYLMH��RELþQR�þHOMXVQH��
NRþQLFH� RG� NRMLK� MHGQD�� VLJXUQRVQD� NRþQLFD�� GMHOXMH� QD� RVRYLQL� EXEQMD�� D� GUXJD�
PDQHYDUVND��QD�RVRYLQL�SRJRQVNRJ�HOHNWURPRWRUD��6WD]H��VOLND����������SR�NRMLPD�VX�
NOL]LOH� VDRQLFH� ELOH� VX� L]JUD HQH� RG� GUYHQLK� SUDJRYD� �WUXSDFD�� XNRSDQLK� X� WOR�
SRSULMHNR�QD�VPMHU�JLEDQMD�VDRQLFD��DOL�WDNR�GD�SR�SULOLFL�SRORYLQRP�YLVLQH�QDGYLVXMX�
WOR��
� =D� UD]OLNX� RG� RYLK� VWURMQR� SRJRQMHQLK� NOL]QLFD� V� JLEDQMHP� SR� SUDYFX�� QD�
NOL]QLFL� ³0RUHWWL´� PRJOH� VX� VH� VDYODGDYDWL� L� NULYLQH�� 1D� VWD]L� RYH� NOL]QLFH� SR�
VUHGLãQMRM� RVL� ILNVQLK� SUDJRYD�� XþYUãüHQD� MH� FMHYDVWD� YRGLOLFD� WDNR� GD� WD� VWD]D�
SUHGVWDYOMD� SUXJX� V� SULVLOQLP� YR HQMHP� VDRQLFD� �VOLND� ��������� &MHYDVWD� YRGLOLFD�
VDVWDYOMHQD�MH�RG�UDYQLK�LOL�]DNULYOMHQLK��X�MHGQRM�LOL�GYLMH�UDYQLQH��VHNFLMD�GXåLQH���GR�
��P��ãWR�RPRJXüDYD�GD�VH�SRWUHEQLP�NRPELQLUDQMHP�SUDWL�åHOMHQD�WUDVD��6DRQLFH�VX�V�
GRQMH� VWUDQH� RSUHPOMHQH� VXVWDYRP� RVORQLK� SROXSUVWHQDVWLK� YRGHüLK� HOHPHQDWD� NRML�
QDOLMHJDQMHP� QD� SUXåQX� FMHYDVWX� YRGLOLFX� RPRJXüDYDMX� WLP� X]DMDPQR� SULVLOQLP�
YR HQMHP��YRåQMX�NUR]�NULYLQH��6DRQLFH�VX��NDR�L�NRG�SUDYRFUWQLK�PRWRUQLK�NOL]QLFD�
SRJRQMHQH� RGPDWDQMHP�� RGQRVQR� QDPDWDQMHP� XåHWD� QD� EXEDQM� SRJRQVNRJ� YLWOD�� 8�
NULYLQDPD� SRVWDYOMHQL� VX� RUMHQWDFLMVNL� NRWDþL� �YDOMFL��� NRML� YRGH� XåH� X� LVSUDYQRP�
SRORåDMX��
�
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�
� 6WD]H� PHKDQLþNLK� NOL]QLFD� SUHGVWDYOMDOH� VX� XVWYDUL� ³åHOMH]QLþNH� SUXJH´� QD�
NRMLPD�VX�ELOL�SRORåHQL�SUDJRYL��DOL�SUXJH�QLVX�LPDOH�WUDþQLFH�QLWL�VX�YR]LOD��VDRQLFH��
LPDOH�NRWDþH��3ULþYUãüHQMHP�WUDþQLFD�]D�SUDJRYH� L�XYR HQMHP�SULMHYR]QLK�YR]LOD�QD�
NRWDþLPD� V� YLMHQFLPD� SUHãOR� VH� QD� GRSUHPX� EORNRYD� PHKDQL]LUDQLP� WUDþQLþNLP�
VUHGVWYLPD��
� 'RSUHPD�þHOLþQLP�XåHWRP��VOLNH��������������������������������L���������ELOD�MH�
MHGDQ�RG�SUYLK�QDþLQD�PHKDQL]DFLMH�SULMHYR]D�SR�WUDþQLFDPD��3RVWURMHQMH�]D�GRSUHPX�
þHOLþQLP�XåHWRP� VDVWRMDOR� VH� RG� VWDFLRQDUQRJ� VWURMQRJ� SRJRQD� L� VDYLWOMLYRJ� YXþQRJ�
HOHPHQWD��NRML�SUHQRVL�VLOX�JLEDQMD�RG�VWURMD�QD�NROLFD��6WURMQL�SRJRQ�RELþQR�MH�YLWOR�V�



�� LOL� �� EXEQMD� LOL� V� NRWDþHP� WUHQMD�� YHü� SUHPD� QDþLQX� GRSUHPH�� 6DYLWOMLYL� YXþQL�
HOHPHQW�MH�þHOLþQR�XåH��.ROLFD��YDJRQHW��QHPDMX�VDQGXN�QHJR�VDPR�YR]QR�SRVWROMH�V�
UDYQRP�WRYDUQRP�SORKRP��3UL�GRSUHPL�EORNRYD�þHOLþQLP�XåHWLPD�SR�NRVLP�SUXJDPD�
UD]OLNXMH� VH� VSXãWDQMH� WHUHWD� V� YLãHJ� QLYRD� QD� QLåL� �� VYR]QLFH� �VSXãWDOMNH�� L� GL]DQMH�
WHUHWD� V� QLåHJ� QLYRD� QD� YLãL� �� XVSLQMDþH�� =D� SRJRQ� XVSLQMDþH�� QD� YLWOX� PRUD� ELWL�
XJUD HQ� SRJRQVNL� VWURM�� D� NRG� VYR]QLFH� SRX]GDQD� NRþQLFD�� NRMD� UHJXOLUD� EU]LQX�
VSXãWDQMD� L� ]DXVWDYOMD� NROLFD� QD� NUDMQMLP� SRVWDMDPD�� 5D]OLNRYDOD� VH� MHGQRUDGQD� L�
GYRUDGQD�GRSUHPD��.RG� MHGQRUDGQH� GRSUHPH�NROLFD� V�EORNRP�JLEDOD� VX� VH� VDPR�X�
MHGQRP�VPMHUX��D�NRG�GYRUDGQH�VX�VH�LVWRYUHPHQR�JLEDOD�NROLFD�V�EORNRP�X�MHGQRP��
D�YDJRQHW�V�NUHPHQLP�SLMHVNRP�LOL�GUXJLP�SULERURP�X�VXSURWQRP�VPMHUX��7HPHOMQH�
VKHPH� SULMHYR]D� SR� WUDþQLFDPD� SRPRüX� SRYODþQRJ� XåHWD� SULND]XMH� VOLND� �������
-HGQRUDGQL� SULMHYR]� SR� VKHPL� D��� REDYOMD� VH� V� �� RWYRUHQLP� XåHWRP� SRPRüX�
MHGQREXEQMDVWRJ� YLWOD�� D� SULPMHQMLYDR� VH� QD� NRVLP� SUXJDPD�� JGMH� VH� NROLFD� L]YODþH�
SRPRüX� YLWOD�� D� VSXãWDMX� GMHORYDQMHP� JUDYLWDFLMH��'YRUDGQD� GRSUHPD� SUHPD� VKHPL�
E���RGYLMD�VH�X]�SRPRü�GYD�RWYRUHQD�XåHWD�SR�NRVLP�SUXJDPD�SRPRüX�GYREXEQMDVWRJ�
YLWOD�� 8PMHVWR� SUXJH� V� GYD� SDUDOHOQD� NRORVLMHND� V� �� WUDþQLFH� PRåH� VH� XSRWULMHELWL�
SUXJD�V���LOL���WUDþQLFH�V�XJLEDOLãWHP�X�VUHGLQL��$QDORJQR�RYRM�VKHPL�SULMHYR]D��NRG�
NRMH�MH�MHGDQ�NUDM�XåHWD�SULþYUãüHQ�]D�EXEDQM��D�GUXJL�SULNRSþDQ�]D�NROLFD��EORNRYL�VH�
PRJX�SUHYR]LWL�L�SUHPD�VKHPL�F����VDPR�ãWR�MH�RYGMH�XåH�SUHEDþHQR�SUHNR�SRJRQVNRJ�
NRWDþD� WUHQMD�� D� QD� QMHJRYH� NUDMHYH� SULNRSþDYDMX� VH� NROLFD�� 9XþQD� VLOD� V� NRWDþD�
SUHQRVL�VH�QD�XåH�WUHQMHP��-HGQRUDGQD�L]PMHQLþQD�GRSUHPD�EORNRYD�SR�KRUL]RQWDOQLP�
SUXJDPD� RGYLMDOD� VH� SR� VKHPL� G��� V� �� MHGQREXEQMDVWD� YLWOD� SRPRüX� GYD� RWYRUHQD�
XåHWD�NRMD�VH�]DNRSþDYDMX�VSULMHGD�L�SR]DGL�WHUHWD��$QDORJQL�QDþLQ�SULMHYR]D�SRPRüX�
GYREXEQMDVWRJ� YLWOD� V� RWYRUHQLP� XåHWLPD�� SUHGQMLP� L� VWUDåQMLP�� VDPR� ãWR� VX� RYGMH�
RED� EXEQMD� VPMHãWHQD� QD� LVWRP� PMHVWX� X� YLGX� GYREXEQMDVWRJ� YLWOD� SULND]DQ� MH� QD�
VKHPL�H���=DGQMH�LOL�SRYUDWQR�XåH�PRUD�LPDWL�GYRVWUXNX�GXåLQX�L�RQR�VH�YRGL�SUHNR�
SRVHEQLK�RWYRUHQLK� LOL� ]DWYRUHQLK�NRWXUD��'YRUDGQD�GRSUHPD��]ERJ�þHJD�SULMHYR]QD�
SUXJD� PRUD� ELWL� GYRNRORVMHþQD� LOL� MHGQRNRORVMHþQD� V� XJLEDOLãWHP� X� VUHGLQL�� SR�
KRUL]RQWDOQLP� SUXJDPD� MH� V� GYREXEQMDVWLP� YLWORP�� WH� RWYRUHQLP� XåHWLPD� L� WR� V� ��
SUHGQMD�L���VSRMQLP��NDNR�WR�SULND]XMH�VKHPD�I����
� .DG� VH� JRYRUL� R� SULMHYR]X� NDPHQLK� EORNRYD� QD� WUDþQLFDPD�� QHRSKRGQR� MH�
VSRPHQXWL� WUDQVSRUW� ORNRPRWLYDPD�� RGQRVQR� ELYãX� MHGLQVWYHQX� X� VYLMHWX� ³NDUDUVNX�
PUDPRUQX� åHOMH]QLFX´� �VOLNH� �������� �������� L� �������� NRMD� MH� SRYH]LYDOD� FLMHOL� QL]�
NDPHQRORPD� �L]� NRMLK� MH� GLUHNWQR� SUHX]LPDOD� EORNRYH� EH]� GRGDWQRJ� WUDQVSRUWD� L�
SUHWRYDUD�� V� SLODQDPD� L� PRUVNRP� OXNRP� 0DULQD� GL� &DUUDUD�� 3UYD� GLRQLFD� RYH�
åHOMH]QLþNH�SUXJH�L]JUD HQD�MH�������GR�3LDVWUH��GD�EL��������ELOD�]DYUãHQD�FLMHOD�WUDVD�
XNXSQH�GXåLQH����NP��V�PDNVLPDOQRP�YLVLQVNRP�UD]OLNRP�SRVWDMD��NRMH�MH�åHOMH]QLFD�
SRYH]LYDOD�RG�����P��äHOMH]QLFRP�VX�VH�SUHYR]LOL�EORNRYL�SRMHGLQDþQH�PDVH�GR����W��
D� EORNRYL� YHüH� PDVH� SUHYDåDQL� VX� SR� VWDURM� FHVWL� NODVLþQLP� VSHFLMDOQLP� NROLPD� V�
YRORYVNRP�YXþRP�W]Y��&DUULRQD����������SR�NRMLPD�MH�&DUUDUD�YMHURMDWQR�GRELOD�LPH��
� 2SüHQLWR�NDG�VH�JRYRUL�R�åHOMH]QLFDPD�SUYHQVWYHQR�VH� LPDMX�X�YLGX�RYDNYH�
DGKH]LMVNH� åHOMH]QLFH� V� ORNRPRWLYVNRP� YXþRP� NRG� NRMLK� VH� JLEDQMH� ORNRPRWLYH�
WHPHOML� QD� PH XVREQRP� GMHORYDQMX� QMHQLK� SRJRQVNLK� NRWDþD� L� WUDþQLFD�� =ERJ�
SRVWRMDQMD� WUHQMD� L]PH X� NRWDþD� L� WUDþQLFD� L� SULWLVND� NRWDþD� QD� WUDþQLFH� GROD]L� GR�
DGKH]LMH� �SULDQMDQMD�� L]PH X� NRWDþD� L� WUDþQLFD� NRMD� VSULMHþDYD� NOL]DQMH� NRWDþD� SR�
WUDþQLFDPD��RGQRVQR�RPRJXüDYD�NRWUOMDQMH�NRWDþD��.RG� UD]YLWND�EUGVNLK� åHOMH]QLFD�
EU]R�VH� VSR]QDOR�GD� VH�SRJRQ�QD�DGKH]LMVNLP�åHOMH]QLFDPD�PRåH�RVWYDULWL� VDPR�GR�
VWDQRYLWLK� QH� EDã� YHOLNLK� XVSRQD�� .RG� YHüLK� XVSRQD� SRJRQ� SRVWDMH� L� WHKQLþNL�
QHSURYHGLY��RE]LURP�QD�QDþLQ�SULMHQRVD�VLOH�L]PH X�SRJRQVNLK�NRWDþD�L�WUDþQLFD�JGMH�
SRVWRML�X]DMDPQD�RYLVQRVW�QMLKRYH�YXþQH�VLOH�R�DGKH]LMVNRM�WHåLQL�ORNRPRWLYH��WH�L�R�



XYMHWLPD� DGKH]LMVNRJ� WUHQMD� L]PH X� NRWDþD� L� WUDþQLFD�� 2YL� PDOL� GR]YROMHQL� QDJLEL�
WUDåH�NRG�DGKH]LMVNLK�åHOMH]QLFD�X�EUGRYLWRP�WHUHQX�RSãLUQR�L�VNXSR�UD]YLMDQMH�WUDVH�
X]� L]JUDGQMX�YHüHJ�EURMD�XPMHWQLK�JUD HYLQD� WXQHOD� L�YLMDGXNWD��1DVWRML� VH�X�SUDNVL�
RELOD]LWL� SUHSUHNH� L� JUDGLWL� GXåX� SUXJX� PDQMHJ� QDJLED�� NRMD� MH� SRYROMQLMD� X�
HNVSORDWDFLML� QHJR� NUDüD� SUXJD�� NRMD� YHüLP� QDJLELPD� SUHOD]L� SUHSUHNH�� DOL� MH� ]D�
HNVSORDWDFLMX� QHSRYROMQD�� D� X� JUDGQML� PRåGD� MHIWLQLMD� MHU� MH� NUDüD�� =RUDQ� SULPMHU�
EUGVNH�L]JUDGQMH�SUXJH�MH�ELOD�L�NDUDUVND�PUDPRUQD�åHOMH]QLFD�NRMD�VOLMHGL��NROLNR�JRG�
PRåH��EODJH�QDJLEH�NRQILJXUDFLMH�WHUHQD��WM��YHüLP�GLMHORP�LGH�³FLN�FDN´��
� 5D]XPOMLYR� GD� MH� ELOR� SRWUHEQR� X� FMHORVWL� RVORERGLWL� RYLVQRVW� WUHQMD� L]PH X�
NRWDþD�L�WUDþQLFD�L�DGKH]LMVNH�PDVH�YR]LOD��WH�JD�REOLNRYDWL�QD�SRVHEQLP�SULQFLSLPD�X�
VYLP� RQLP� VOXþDMHYLPD�� JGMH� L]� WHKQLþNLK� L� JRVSRGDUVNLK� UD]ORJD� QLMH� ELOR�PRJXüH�
SULPLMHQLWL� DGKH]LMVNL� SULQFLS� YXþH�� =ERJ� WRJD� VX� VH� ]D� SULMHYR]� EORNRYD� L]�
NDPHQRORPD�NRULVWLOH�SULMH�RSLVDQH�VSHFLMDOQH�åHOMH]QLFH�³XåHWQH�XVSLQMDþH´�L�³XåHWQH�
VSXãWDOMNH�VYR]QLFH´�� NRG� NRMLK� VH� SRJRQVND� VLOD� RGQRVQR� VLOD� NRþHQMD� SUHQRVL� QD�
YR]LOR�SRPRüX�XåHWD��7HåLãWH�YR]LOD�VH�NRG�RYLK�åHOMH]QLFD�QDOD]L�WDNR HU�NDR�L�NRG�
DGKH]LMVNLK� åHOMH]QLFD� L]QDG� SUXJH�� .RG� QMLK� VH� ]D� YR HQMH� NRWDþD� XSRWUHEOMDYD�
RELþDQ�NRORVLMHN�V�GYLMH�WUDþQLFH�NDR�L�NRG�DGKH]LMVNLK�åHOMH]QLFD��%XGXüL�GD�VH�NRG�
RED�RYD�VXVWDYD� WHåLãWH�YR]LOD�QDOD]L� L]QDG�SUXJH��D�YR]LOD�VH�NUHüX�SR�NRORVLMHNX�V�
GYLMH� WUDþQLFH��PRJX�VH� VYH� WH�åHOMH]QLFH�REXKYDWLWL� ]DMHGQLþNLP�QD]LYRP� WUDþQLþNH�
åHOMH]QLFH��%URMQL�RVWDFL�XåHWQLK�WUDþQLþNLK�åHOMH]QLFD�QDOD]H�VH�SR�QDãLP�QDSXãWHQLP�
L�DNWLYQLP�NDPHQRORPLPD��
�
������ä,ý$5(�
�
� 7UHüX�VNXSLQX�åHOMH]QLFD��NRMLPD�VX�VH�SUHYR]LOL�NDPHQL�EORNRYL�SUHGVWDYOMDMX�
³YLVHüH�åLþQH�åHOMH]QLFH���åLþDUH´��VOLNH��������L����������=QDþDMND�YLVHüLK�åHOMH]QLFD�
MH�GD�YR]LOR�V�EORNRP�QLMH�YLãH�YR HQR�NRORVLMHNRP�V�GYLMH�WUDþQLFH��WH�QHPDMX�VYRMH�
WHåLãWH� L]QDG� SUXJH�� YHü� YLVH� QD� þHOLþQRP�XåHWX��9RGHüD� SUXJD� NRG� åLþDUD� MH� GDNOH�
QRVHüH� XåH� QD� NRMHP� MH� REMHãHQ� WHUHW�� D� YXþQD� VLOD� SUHQRVL� VH� QD� QMHJD� SRPRüX�
YXþQRJ� �SRJRQVNRJ�� XåHWD�� 9LVHüH� SUHQRVQLFH� WHUHWD� SRPRüX� SOHWHQRJ� XåHWD� X�
SULPLWLYQRP� REOLNX� VSDGDMX� X� UHG� QDMVWDULMLK� SURPHWQLK� VUHGVWDYD�� NRMD� VX�
XSRWUHEOMDYDOL�UD]QL�NXOWXUQL�QDURGL�$]LMH�L�$PHULNH��YHü�SULMH�QHNROLNR�WLVXüD�JRGLQD�
]D�SUHODåHQMH�SUHNR�GXERNLK�GROLQD��8�(XURSL�SRMDYOMXMX�VH�åLþDUH�RG�;9��VW��GDOMH�X�
YHRPD�VNURPQRP�RSVHJX�QDMYLãH�]D�YRMQH�VYUKH��1DMYHüD�VPHWQMD�UD]YLWNX�åLþDUD�ELR�
MH� PDWHULMDO� XåHWD�� NRMD� VX� SUYRELWQR� ELOD� L]UD HQD� RG� ELOLQVNLK� YODNDQD� �PDQLOH� L�
NRQRSOMH�� L� ]ERJ� WRJD� PDOH� þYUVWRüH� L� NUDWNH� WUDMQRVWL�� ������ JRG�� UXGDUVNL�
QDGVDYMHWQLN� $OEHUW� X� &KDXVWKDOX� UXþQR� MH� VSOHR� SUYR� þHOLþQR� XåH� L� RG� WDGD� RQR�
XEU]DQR�]DPMHQMXMH�ELOLQVNX�XåDG� L� ODQFH�� ,]UDGRP�SOHWHQLK�XåHWD� L]�þHOLþQLK�åLFD� V�
GRYROMQRP� þYUVWRüRP� ELR� MH� LVSXQMHQ� SUHGXYMHW� ]D� GDOML� UD]YLWDN� åLþDUD� L� SULMHYR]�
YHOLNLK� WHUHWD� NDNYL� VX� NDPHQL� EORNRYL�� 7DM� UD]YLWDN� SRþHR� MH� X� GUXJRM� SRORYLFL�
SURãORJ�VWROMHüD��2SüHQLWR�åLþDUH�QLNDG�QLVX�LPDOH�]QDþDM�SUXJD�]D�GDOHNL�SURPHW��YHü�
MH�QMLKRYD�]DGDüD�ELOD�SRYH]DWL� WHãNR�SULVWXSDþQD�PMHVWD� �NDPHQRORPH�� V�PMHVWLPD�
NRMD�VX�ODNR�SULVWXSDþQD�RSüHP�NRSQHQRP�LOL�YRGHQRP�SURPHWX��=DGDüD� LP�MH�ELOD�
SRYH]DWL� EUGVNH�� D� SRVHELFH� GXELQVNH� NDPHQRORPH� V� PMHVWLPD� SULPDUQH� SUHUDGH�
EORNRYD�RGQRVQR�PMHVWLPD�QMLKRYRJ�SUHWRYDUD�QD�GUXJD�SURPHWQD�VUHGVWYD��3UHGQRVWL�
VX� LP�ELOH��SRVWL]DQMH�QDMNUDüHJ�SURPHWQRJ�VSRMD� L]PH X�GYD�PMHVWD�EH]�RE]LUD�QD�
NRQILJXUDFLMX� WHUHQD�� YHOLNL� QDJLE� SUXJH�� VORERGQL� SURVWRU� LVSRG� SUXJH�� PDOL� RWSRU�
NUHWDQMX�L�PDOREURMQD�UDGQD�VQDJD��äLþDUH�V�GYD�XåHWD�NRG�NRMLK�MHGQR�LPD�IXQNFLMX�
QRVHüH�LOL�YRGHüH�SUXJH��D�GUXJR�VOXåL�]D�SULMHQRV�YXþQH�VLOH�RG�SRJRQVNRJ�DJUHJDWD�
QD�YR]LOR�QD]LYD�VH�þHVWR�QMHPDþNLP�VXVWDYRP��MHU�VX�VH�QDMYLãH�UD]YLOH�X�1MHPDþNRM��



3UL� SULMHYR]X� NDPHQLK� EORNRYD�� GD� EL� VH� SRYHüDR� NDSDFLWHW� SULMHYR]D�� NRULãWHQH� VX�
GYRVWUXNH�LOL�SRQHJGMH�L� WURVWUXNH�åLþDUH�� WM��JUD HQH�VX�GYLMH� LOL� WUL�SDUDOHOQH�åLþDUH��
NRMH� LPDMX� ]DMHGQLþNH� SRVWDMH� L� SRWSRUH� QD� SUX]L�� 3ULPMHU� WDNYH� YHOLNH� åLþDUH� V� WUL�
QRVHüD�XåHWD�ELOD�MH�åLþDUD�0RQWH�6DJUR��&DUUDUD���1D�GYD�XåHWD�VX�SUHYRåHQL�EORNRYL�
PDVH�GR����W��D�QD�WUHüHP�EORNRYL�PDVH�GR����W��'XåLQD�åLþDUH�L]QRVLOD�MH������P��D�V�
QMRP� VX� VH� VSXãWDOL� EORNRYL� SUHPD� (TXL�� 9LVLQVND� UD]OLND� JRUQMH� L� GRQMH� SRVWDMH�
L]QRVLOD� MH�����P��.RG�RYDNYLK� åLþDUD� V� L]PMHQLþQLP�SRJRQRP�SURPHW� VH� UHGRYLWR�
RGYLMD�V�GYRMD�YR]QD�NROLFD��D�VYDND�NROLFD�YLVH�QD�YODVWLWRP�QRVHüHP�XåHWX��6YDNR�
QRVHüH�XåH�X�JRUQMRM�SRVWDML� þYUVWR� MH�XVLGUHQR��GRN� MH�X�GRQMRM�SRORåHQR�VORERGQR�
SRPLþQR�SUHNR�YHUWLNDOQRJ�NRORWXUD��1D�QMHJRYRP�NUDMX�REMHãHQ�MH�QDWH]QL�XWHJ��NRML�
VYRMRP�WHåLQRP�QDSLQMH�XåH��3R�QRVHüHP�XåHWX�NUHüH�VH�VXVWDY�NRWDþD�QD�NRMLPD�MH�
REMHãHQD� YMHãDOLFD� �NROLFD�� VD� VSUDYDPD� �QDMþHãüH� XåHWLPD�� ]D� SULKYDüDQMH� EORND�
�YR]QR� SRVWROMH��� 9XþQR� XåH� ]D� REDGYRMD� NROLFD� MH� MHGQR�� D� SRJRQMHQR� MH� V�
GYREXEQMDVWLP�YLWORP�LOL��NDR�ãWR�MH�SULND]DQR�QD�VOLFL���������V�SRJRQVNLP�NRWDþHP�
WUHQMD�� .RG� SRJRQD� SRPRüX� NRWDþD� WUHQMD� EHVNRQDþQR� XåH� REXKYDüD� KRUL]RQWDOQL�
SRJRQVNL� NRWDþ� X� JRUQMRM� L� SRYUDWQR�QDWH]QL� NRWXU� X� GRQMRM� SRVWDML�� 3RJRQVND� VLOD�
SUHQRVL�VH�QD�YXþQR�XåH�WUHQMHP�SRPRüX�JRUQMHJ�SRJRQVNRJ�NRWXUD�SRGLåXüL�GRQMD�
NROLFD�� GRN� VH� JRUQMD� NROLFD� VSXãWDMX�� .RG� VOLMHGHüH� YRåQMH� VPMHU� SRJRQD� ELWL� üH�
REUDWDQ��REMD�üH�VH�NROLFD�SRYUDWLWL�X�VYRM�SUYRWQL�SRORåDM��
� 3RVHEQL� YLG� åHOMH]QLþNRJ� SULMHYR]D� NRG� NRMHJ� VH� WHåLãWH� YR]LOD� QDOD]L� LVSRG�
SUXJH�VX�YLVHüH�åHOMH]QLFH�QD� MHGQRWUDþQRM�]DYMHãHQRM�SUX]L��NRMH� VX� VH�NRULVWLOH�SUL�
SRG]HPQRM� HNVSORDWDFLML� DUKLWHNWRQVNRJ�NDPHQD��.RG�QMLK� VH�� ]D� UD]OLNX� RG� åLþDUD��
NDR� YRGHüD� RGQRVQR� QRVHüD� SUXJD� NRULVWL�� XPMHVWR� XåHWD�� X� NURYLQL� XþYUãüHQD�
WUDþQLFD� ,� SURILOD�� 3RJRQ� NROLFD� QD� RYDNR� ]DYMHãHQRM� MHGQRWUDþQRM� SUX]L� PRåH� ELWL�
XåHWQL� LOL� DXWRQRPQL��8åHWQL�SRJRQ� MH� LGHQWLþDQ�RQRP�NRG�YLVHüLK�XåHWQLK�åLþDUD�� D�
NRG� DXWRQRPQRJ� SRJRQD�� JLEDQMH� SURL]YRGL� SRJRQVND� MHGLQLFD� �³]DYMHãHQD�
ORNRPRWLYD´��X�VDVWDYX�YR]QRJ�SRVWROMD�SRPRüX�SDUD�NRWDþD��NRML�QDVXSURWQR�SULWLãüX�
R�WUDþQLFX�L�RVWYDUXMX�SUL�WRP�SRWUHEQX�SRJRQVNX�VLOX��3ULPMHU�WDNYRJ�SULMHYR]D�ELOD�
MH� MHGQRWUDþQD� ]DYMHãHQD� åHOMH]QLFD� QRVLYRVWL� ��� WRQH� X� VWDURP� SRG]HPQRP�
NDPHQRORPX�/DVD��%RO]DQR���JGMH�VX�VH�MHGQRWUDþQRP�SUXJRP�XþYUãüHQRP�X�VWURSX�
XOD]QH�JDOHULMH�SUHX]LPDOL�EORNRYL�V�XåHWQH�VYR]QLFH�L�SUHYR]LOL�GR�SURVWRUD�V�NRMHJ�
VX�GDOMH�RWSUHPDQL�åHOMH]QLþNRP�SUXJRP�LQGXVWULMVNRJ�NRORVLMHND��VOLND���������
�
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� .DR�YHRPD�YHOLNR�RWNULüH��RE]LURP�GD�X�SULURGL�QHPD�VOLþQRJ�X]RUD��VPDWUD�
VH�SRMDYD�NRWDþD�L�WR�QHJGMH�X����WLVXüOMHüX�SU��Q��H��.RWDþ�V�åELFDPD�SRMDYOMXMH�VH�X����
WLVXüOMHüX� WH� VH��NDNR�X� VYRP�SULPLWLYQRP�� WDNR� L�X�SURILQMHQRP�REOLNX�]DGUåDR�GR�
GDQDV�� 3URQDOD]DN� NRWDþD� RPRJXüLR� MH� L]UDGX� NROD� ]D� SULMHYR]� UD]OLþLWLK� WHUHWD��
,QWHUHVDQWQR� MH� VSRPHQXWL� GD� VX� NROD� V� þHWLUL� NRWDþD� WHN� RNR� ���� VWROMHüD� SRþHOD�
NRULVWLWL�]DNUHWDQMH�SUHGQMLK�NRWDþD�X�]DYRMX��.ROD�QD�NRWDþLPD�NRULãWHQD�VX�QDUDYQR�L�
]D� SULMHYR]� NDPHQLK� EORNRYD�� 3UL� WRP� VH� ]D� YXþX� NRULVWLOD� åLYD� VLOD� L� WR� LVNOMXþLYR�
DQLPDOQD���UDGQH�åLYRWLQMH��VOLND����������MHU�MH�VQDJD�RGUDVORJ�SURVMHþQR�JUD HQRJ�L�
MDNRJ�UDGQLND�VYHJD�RNR�����.6��7R�MH�XSUDYR�UD]ORJ��D�QH�VHQWLPHQWDOQL�PRPHQWL��GD�
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