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.D]QHQR�GMHOR�VLORYDQMD�RVWYDUXMH�SRþLQLWHOM�NRML�GUXJX�RVREX�XSRUDERP�VLOH�LOL�
SULMHWQMH�GD�üH�L]UDYQR�QDSDVWL�QD�QMH]LQ�åLYRW�LOL�WLMHOR�LOL�QD�åLYRW�LOL�WLMHOR�QMRM�EOLVNH�
RVREH� SULVLOL� QD� VSROQL� RGQRãDM� LOL� V� QMLP� L]MHGQDþHQX� VSROQX� UDGQMX�� 6LORYDQMH� MH�
QHSUDYR�VORåHQR�ND]QHQR�GMHOR�NRMH�VH�VDVWRML�RG�XSRUDEH�VLOH�LOL�SULMHWQMH��L�REOMXEH�LOL�
V�QMRP�L]MHGQDþHQH�VSROQH�UDGQMH��
�
� 1RYL� .D]QHQL� ]DNRQ� �1�1��������� ������LVSU��� ������� ������� ±� X� GDOMQMHP�
WHNVWX�� .=��� X� RGQRVX� QD� .ULYLþQL� ]DNRQ� 5HSXEOLNH� +UYDWVNH� �1�1�������
SURþ�WHNVW�������LVSU��� ������ ±� X� GDOMQMHP� WHNVWX� .=5+�� NULPLQDOQX� ]RQX� VLORYDQMD�
]QDWQR� MH� SURãLULR� WDNR� GD� RQD� REXKYDüD�� QH� VDPR� VSROQL� RGQRãDM� QHJR� L� V� � QMLP�
L]MHGQDþHQX�VSROQX�UDGQMX��3RþLQLWHOM�ND]QHQRJ�GMHOD�VLORYDQMD�VDGD�PRåH�ELWL�PXãND�LOL�
åHQVND� RVRED�� åUWYD� WDNR HU� PRåH� ELWL� PXãNDUDF� LOL� åHQD�� D� SRVWRMDQMH� EUDND� LOL�
SRVWRMDQMH�L]YDQEUDþQH�]DMHGQLFH�QLMH�RGOXþXMXüH���

5DGQMD� L]MHGQDþHQD�VD�VSROQLP�RGQRãDMHP�X�=DNRQX�QLMH�GHILQLUDQD�SD�üH� WHN��
SUDNVD� VXGRYD� RGJRYRULWL� NRMH� VH� � UDGQMH� LPDMX� VPDWUDWL� WDNYLP� UDGQMDPD�� 7R� MH�
VLJXUQR� VYDND� SHQHWUDFLMD� VSRORYLOD� NRMD� MH� XVPMHUHQD� QD� ]DGRYROMDYDQMH� VSROQRJD�
QDJRQD���LPPLVVLR�LQ�DQXV��LPPLVVLR�LQ�RV��IHOODFLR���D�WX�EL�VYDNDNR�WUHEDOR�XEURMLWL� L�
SHQHWUDFLMH� GUXJLP� GLMHORYLPD� WLMHOD� X� VSROQH� RUJDQH�� RVRED� LVWRJ� LOL� UD]OLþLWRJ� VSROD�
DNR�VX�SRGX]HWH�X�QDPMHUL�]DGRYROMDYDQMD�VSROQRJD�QDJRQD���

��
6SRUQR�MH�GDOL�EL�X��³UDGQMH�L]MHGQDþHQH�VD�VSROQLP�RGQRãDMHP´�WUHEDOR�XEURMLWL�

L� SHQHWUDFLMH� � SUHGPHWLPD� X� VSROQH� RUJDQH�� RVRED� LVWRJ� LOL� UD]OLþLWRJ� VSROD� DNR� VX�
SRGX]HWH� X� QDPMHUL� ]DGRYROMDYDQMH� VSROQRJD� QDJRQD�� LOL� EL� LK� WUHEDOR� RFLMHQLWL� VDPR�
EOXGQLP��UDGQMDPD��

�
.RG��OH]ELMVNRJ�RGQRVD�GROD]L�X�RE]LU��LPLVLMD��MH]LND��LQ��YDJLQXP�L��SHU��DQXP���

�
3URWHN� YUHPHQD� � SRND]DW� üH� � GDOL� üH� VXGRYL� NRG� WXPDþHQMD� SRMPD� ³UDGQMD�

L]MHGQDþHQD� VD� VSROQLP� RGQRãDMHP´� WX� UDGQMX� WXPDþLWL� X� � XåHP�� ãLUHP� LOL� QDMãLUHP�
VPLVOX���
�� .D]QHQR� GMHOR� VLORYDQMD� LPD� VYRM� RVQRYQL� REOLN� NRML� MH� RSLVDQ� X� VWDYNX� ���
þODQND������.=�L�NYDOLILFLUDQH�REOLNH�NRML�VX�RSLVDQL�X�VWDYFLPD����������������L����LVWRJD�
þODQND�����

.YDOLILFLUDQL�REOLFL�ND]QHQRJ�GMHOD� VLORYDQMD� L�RGJRYRUQRVW� ]D� WHåX�SRVOMHGLFX�
NRG�VLORYDQMD�QD�UD]OLþLWL�QDþLQ�VX�ELOL��VLVWHPDWL]LUDQL�X�.ULYLþQRP�]DNRQX�5HSXEOLNH�
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+UYDWVNH� �11�EU�� ������±� SURþLãüHQL� WHNVW�� � � X�RGQRVX�QD� �.D]QHQL� ]DNRQX� �11�EU��
����������

�
8� þODQNX� ���� VWDYDN� ��� .=5+� QDYRGL� VH� GD� üH� SRþLQLWHOM� ND]QHQRJ� GMHOD�

VLORYDQMD�ELWL�NDåQMHQ�ND]QRP�]DWYRUD�QDMPDQMH�WUL�JRGLQH�DNR�MH�SUL�SRþLQMHQMX�GMHOD�
QDVWXSLOD� WHãND� WMHOHVQD� SRYUHGD� LOL� VPUW� åHQVNH�RVREH�� LOL� MH� LVWRP�SULOLNRP� L]YUãHQR�
YLãH� VLORYDQMD� RG� VWUDQH� YLãH� RVRED� LOL� MH� GMHOR� SRþLQMHQR� QD� QDURþLWR� RNUXWDQ� LOL�
SRQLåDYDMXüL�QDþLQ��.DR�ãWR�VH�XRþDYD��NYDOLILFLUDQL�REOLFL�ND]QHQRJ�GMHOD�VLORYDQMD� L�
RGJRYRUQRVW�]D�WHåX�SRVOMHGLFX�SULOLNRP�VLORYDQMD�QDYHGHQL�VX�X�LVWRP�VWDYNX��
�
� 8� .D]QHQRP� ]DNRQ� �.=����� QDYHGHQD� ]DNRQVND� RGUHGED� MH� SREROMãDQD� QD�
QDþLQ�GD�VX�X�þODQNX������.=�NYDOLILFLUDQL�REOLFL�ND]QHQRJ��GMHOD�VLORYDQMD�SRGLMHOMHQL�
X� YLãH� VNXSLQH� L� UD]YUVWDQL� SR� VWDYFLPD� WDNR� GD� VX� RGLMHOMHQL� NYDOLILFLUDQL� REOLFL�
VLORYDQMD� � RG� RQLK� NYDOLILFLUDQLK� REOLND� NRML� SUHGVWDYOMDMX� RGJRYRUQRVW� ]D� WHåX�
SRVOMHGLFX�� QD� NRML� � QDþLQ� VX� SRVHEQR� QDYHGHQH� UDGQMH� NRMH�PRUDMX� ELWL� REXKYDüHQH�
QDPMHURP�SRþLQLWHOMD��RG�UDGQML��]D�NRMH�VH�WUDåL�QHKDM���
�

=D� NYDOLILFLUDQH� REOLNH� VLORYDQMD� QDYHGHQH� � X� VWDYNX� ��� þODQND� �����.D]QHQL�
]DNRQ� � SUHGYL D� � ND]QX� ]DWYRUD� QDMPDQMH� WUL� JRGLQH� ]D� RQH� SRþLQLWHOMH� NRML� RVWYDUH�
ND]QHQR� GMHOR� VLORYDQMD� LOL� V� QMLP� L]MHGQDþHQX� VSROQX� UDGQMX� QD� RVRELWR� RNUXWDQ� LOL�
RVRELWR�SRQLåDYDMXüL�QDþLQ�LOL�DNR�MH�LVWRP�SULJRGRP�SUHPD�LVWRM�åUWYL�SRþLQMHQR�YLãH�
VSROQLK�RGQRãDMD�LOL�V�QMLP�L]MHGQDþHQLK�VSROQLK�UDGQML�RG�YLãH�SRþLQLWHOMD���

�
8�VWDYNX����þODQND������.=�SUHGYL HQD�MH�RGJRYRUQRVW�SRþLQLWHOMD�VLORYDQMD�]D�

WHåX�SRVOMHGLFX�NRMD�PRåH�ELWL��VPUW�VLORYDQH�RVREH��WHãNR�WMHOHVQR�R]OMH LYDQMH��WHãNR�
QDUXãDYDQMH�]GUDYOMD�L�WUXGQRüD�VLORYDQH�åHQVNH�RVREH���

�
-HGQDNR� WDNR�� RGJRYRUQRVWL� ]D� WHåX� SRVOMHGLFX� L]� VWDYND� ��� þODQND� ����� .=�

SRVWRMDW�L�NDG�MH�RVQRYQL�REOLND�VLORYDQMD�L]�VWDYND����þODQND������.=�SRþLQMHQR�SUHPD�
PDOROMHWQRM� RVREL�� � WDGD� MH� ]D� SRþLQLWHOMD� SUHGYL HQD� ND]QD� ]DWYRUD� RG� QDMPDQMH� WUL�
JRGLQH�� .D]QD� ]DWYRUD� RG� QDMPDQMH� SHW� JRGLQD� SUHGYL HQD� MH� ]D� SRþLQLWHOMH� NRML�
ND]QHQR�GMHOR�L]�VWDYND����L����þODQND������.=�SRþLQH�SUHPD�PDOROMHWQRM�RVREL��LOL�DNR�
MH�ND]QHQLP�GMHORP�L]�VWDYND����þODQND������.=��SURX]URþHQD�SRVOMHGLFD�L]�VWDYND����
LVWRJD�þODQND������,,���.9$/,),&,5$1,��2%/,&,����

�7HåL�� RGQRVQR�NYDOLILFLUDQL� REOLFL� � ND]QHQRJ�GMHOD� VLORYDQMD�SRVWRMDW� üH� RQGD��
NDGD�SRþLQLWHOM�ND]QHQR�GMHOR�RVWYDUL���

D�� QD�RVRELWR�RNUXWDQ�QDþLQ���
E�� RVRELWR�SRQLåDYDMXüL�QDþLQ��
F�� DNR�MH�LVWRP�SULJRGRP��SUHPD�LVWRM�åUWYL��RVWYDUHQR�YLãH�VSROQLK�RGQRãDMD�LOL�

V�QMLK�L]MHGQDþHQLK�VSROQLK�UDGQML�RG�YLãH�SRþLQLWHOMD��
G�� DNR�MH�SURX]URþHQD�VPUW�VLORYDQH�RVREH��

�������������������������������������������������
�� =DNRQRP� R� L]PMHQDPD� L� GRSXQDPD� .D]QHQRJ� ]DNRQD� �11� EU��������� RG� ���� SURVLQFD� �����J����
XYHGHQL�VX�QRYL��VWDYFL����L�����NDR�QRYL�NYDOLILFLUDQL�REOLN�RVQRYQRJ�ND]QHQRJ�GMHOD�VLORYDQMD�þLPH�MH�
SRMDþDQD�ND]QHQRSUDYQD�]DãWLWD�PDOROMHWQLND��GRVDGDãQML�VWDYDN����SRVWDR�MH�VWDYDN����GRN�MH�VWDYDN�����
�SR� NRPH� VH� SRVWXSDN� SRNUHüH� SRYRGRP� SULMHGORJD� � X� NROLNR� SRþLQLWHOM� � åLYL� X� EUDþQRM� ]DMHGQLFL� V�
RVRERP�SURWLY�NRMH�MH�ND]QHQR�GMHOR�L]�VWDYND����SRþLQMHQR��EULVDQ��
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H�� DNR� MH� VLORYDQD� RVRED� WHãNR� WMHOHVQR� R]OLMH HQD� LOL� MRM� MH� ]GUDYOMH� WHãNR�
QDUXãHQR��

I�� DNR�MH�VLORYDQD�åHQVND�RVRED�RVWDOD�WUXGQD��
J�� DNR� MH� ND]QHQR� GMHOR� L]� þODQND� ����� VWDYDN� ��� .=� RVWYDUHQR� SUHPD�

PDOROMHWQRM�RVREL���
K�� DNR� � MH� � ND]QHQR� GMHOR� SRG� � D��� E��� F��� G��� H��� L� I�� � RVWYDUHQR� SUHPD�

PDOROMHWQRM�RVREL��
L�� DNR� MH�SRþLQMHQMHP�ND]QHQRJ�GMHOR�SRG� �D���E��� � L� F�� �RVWYDUHQD�SRVOMHGLFD�

SRG��G���H����L��I�����
�
�
.DR�REOLN�NULYQMH��]D�NYDOLILFLUDQX�RNROQRVW�NRG�ND]QHQRJ�GMHOD�VLORYDQMD��WUDåL�

VH�XYLMHN�QDPMHUD��NRMD�PRåH�ELWL�L]UDYQD�LOL�QHL]UDYQD��$NR�MH�SRþLQLWHOM�RVWYDULR�YLãH�
NYDOLILFLUDQLK�REOLND�ND]QHQRJ�GMHOD�LVWRGREQR��QHüH�VH�UDGLWL�R�VWMHFDMX�YHü�üH�PX�VH�WD�
þLQMHQLFD� X]HWL� VDPR� NDR� RWHJRWQD� RNROQRVW�� ãWR� VXG� QH� RVORED D� GXåDQ� GD� VYH�
NYDOLILFLUDQH� RNROQRVWL� MHGQDNR� EULåOMLYR� WLMHNRP� SRVWXSND� � XWYUGLWL� L� X� SUHVXGL�
REUD]ORåLWL��
�
� .YDOLILFLUDQL�REOLFL�ND]QHQRJ�GMHOD�VLORYDQMD�QLVX�X�SUDNVL�VXGRYD�RVRELWR�þHVWL��
QR� RQL� LSDN�� UDGL� VYRMH� VORåHQRVWL� VWYDUDMX� RGUH HQH� SRWHãNRüH��2G� GRQRãHQMD� QRYRJ�
.D]QHQRJ�]DNRQD�EURM�SUHGPHWD�WHãNRJ�REOLND�ND]QHQRJ�GMHOD�VLORYDQMD�]DSULPOMHQLK�X�
9UKRYQRP�VXGX� MH� UD]OLþLW�� WDNR� MH�X�������JRGLQL�ELOR�XNXSQR����SUHGPHWD��X�������
JRGLQL����SUHGPHWD��GRN�MH�X�������JRGLQL�]DELOMHåHQ�]QDWDQ�SDG��WDNR�GD�MH�SRYRGRP�
åDOEH�X�9UKRYQL�VXG��QD�QDGOHåQR�RGOXþLYDQMH��GRVWDYOMHQR�XNXSQR���SUHGPHWD��âWR�VH�
WLþH�VDPH�VWUXNWXUH�SUHGPHWD�PRåH�VH�UHüL�GD�VX�SUHGPHWL�VOLþQL��EH]�YHüLK�RVFLODFLMD�X�
SRJOHGX�QDþLQD�SRþLQMHQMD�GMHOD�L�X�SRJOHGX��EURMD�SRþLQLWHOMD������ ��� ���2VRELWR�RNUXWDQ�QDþLQ��

2VRELWR�RNUXWDQ�QDþLQ�SRþLQMHQMD�ND]QHQRJ�GMHOD�VLORYDQMD�SRVWRMDW�üH�X�RQLP�
VOXþDMHYLPD�NDG�MH�SULOLNRP�RVWYDUHQMD�GMHOD�RNUXWQRVW�SUHãOD�PMHUX�NRMD�MH�LPDQHQWQD�
RNUXWQRVWL�SUL� VYDNRP�VLORYDQMX��7UDåL� VH�RGUH HQL�HNVFHV�RNUXWQRVWL�SRþLQLWHOMD� �NRG�
RVWYDUHQMD�GMHOD�NRML�MH�WDNYH�SULURGH�GD�PRåHPR�X�L]YMHVQRM��PMHUL�JRYRULWL�R��QDVLOMX���
NRMH� QLMH� QHRSKRGQR� � SRWUHEQR� ]D� VYODGDYDQMH� RWSRUD� åUWYH�� YHü� RNUXWQRVW� SUHOD]L� WX�
PMHUX��

�
3UDNVD� VXGRYD� SRND]XMH� GD� MH� RYDM� NYDOLILFLUDQL� REOLN� VLORYDQMD� UHODWLYQR�

ULMHGDN�� RGQRVQR� VXGRYL� VX� X� VYRMLP� RGOXNDPD� UHVWULNWLYQR� WXPDþLOL� RYX� RGUHGEX��
SUL]QDMXüL� SRVWRMDQMH� RYH� NYDOLILFLUDQH� RNROQRVWL� VDPR� RQGD� NDGD� VH� XLVWLQX� UDGLOR� R�
RVRELWRM� RNUXWQRVWL�� NDR� ãWR� MH� JDãHQMH� FLJDUHWD� QD� WLMHOX� åUWYH� LOL� VOXþDMHYL� X� NRMLPD�
SRþLQLWHOM� SULPMHQMXMH� SUHNRPMHUQX� VLOX� � X� VLWXDFLML� NDGD� SRVWRML� YHOLNL� QHUD]PMHU� X�
VQD]L� SRþLQLWHOMD� L� åUWYH� LOL� MH� � YHOLND� UD]OLND� X� GREL� L� UD]YLMHQRVWL� L]PH X� åUWYH� L�
SRþLQLWHOMD�GMHOD��

�
7DNR�VH�X�MHGQRM�RGOXFL��965+���.å����������QDYRGL�GD�MH�RSWXåHQLN�SULãDR�V�

OH D�RãWHüHQLFL�POW��%��6���L�SUHNR�YUDWD�MRM�SUHEDFLR�JXPHQR�FULMHYR��WH�MH�YXNDR�QHãWR�
GDOMH�RG�VWD]H�X]�åHOMH]QLþNX�SUXJX��GR�ãXPH�JGMH�MRM�MH�GUåHüL�RPþX�RNR�YUDWD�QDUHGLR�
GD�VH�UD]RGMHQH�ãWR�MH�RãWHüHQLFD�QDMSULMH�RGELMDOD��D�QD�SRQRYOMHQL�]DKWMHY�]ERJ�VWUDKD�
]D�åLYRW�XþLQLOD��QDNRQ�þHJD� MX� MH�RSWXåHQLN�RERULR�QD� WOR� � L� L]YUãLR�REOMXEX��2YDNYR�
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þLQMHQLþQR�VWDQMH� MH�VXG�SUYRJD�VWXSQMD�SUDYLOQR�R]QDþLR�NDR�NULYLþQR�GMHOR�VLORYDQMD�
XþLQMHQR� QD� QDURþLWR� RNUXWDQ� QDþLQ�� 6YRMX� SUDYQX� RFMHQX� GMHOD� SRþLQMHQRJ� SR�
RSWXåHQLNX�VXG�SUYRJD�VWXSQMD�REUD]ODåH�WLPH�GD�SRVWRML�YHOLNL�QHUD]PMHU�X�JRGLQDPD�
L]PH X�RãWHüHQLFH��NRMD�MH�ELOD�VWDUD�QHSXQLK����JRGLQD��L�RSWXåHQLND��NRML�MH�WDGD�ELR�
X�GREL�RG����JRGLQD���SD�MH�ULMHþ�L�R�YHOLNRP�QHUD]PMHUX�X�IL]LþNRM�VQD]L��D�RSWXåHQLN�
MH��RVLP�WRJD��QD�NUDMQMH�VXURY�QDþLQ�RãWHüHQLFL�RQHPRJXüLR�ELOR�NDNDY�R]ELOMDQ�RWSRU���

�
� 2VRELWR� RNUXWDQ�� D� L� RVRELWR� SRQLåDYDMXüL� QDþLQ�� SRþLQMHQMD� GMHOD� VXG� SUYRJD�
VWXSQMD� RSUDYGDQR� MH� QDãDR� X� SRQDãDQMX� RSWXåHQLND� NRML� MH�� RãWHüHQLFX� XJXUDR� X�
NXSDRQLFX��NRQRSRP�MRM�VYH]DR�UXNH��SUHNR�XVWD�VWDYLR�SRYH]�GD�VSULMHþL�SR]LYDQMH�X�
SRPRü��VUXãLR�QD�SRG�NXSDRQLFH�� L]YUãLR�YDJLQDOQL�VSROQL�RGQRV��SRWRP�MH�RGJXUDR�X�
EODJRYDRQLFX� SD� SRQRYQR� QD� VWROX� L� SRGX� RVWYDULR� LVWL� RGQRV�� D� NDNR� QLMH� PRJDR�
HMDNXOLUDWL�QDUHGLR�RãWHüHQLFL�GD�NOHNQH�QD�SRG�WH�MRM�XJXUDR�VYRM�VSROQL�RUJDQ�X�XVWD��
GD�EL�]DWLP�]DSULMHWLR�RãWHüHQLFL�GD�üH�MRM�VH�RVYHWLWL�DNR�GRJD DM�SULMDYL�SROLFLML��SD�MX�
QD�NUDMX�SULVLOLR�GD�JD�LVSUDWL�L]�]JUDGH�L�V�QMLP�VH�ãHüH�]DJUOMHQD�JUDGVNLP�XOLFDPD���
�
� 2YDNYLP� SRQDãDQMHP� RSWXåHQLN� MH� QH� VDPR� PDQLIHVWLUDR� RVRELWX� RNUXWQRVW��
QHJR�L�SRQLåHQMH�åUWYH�V�FLOMHP�GD��QDVLOQL�VSROQL�RGQRV�SULNDåH�NDR�GUDJRYROMQL�WH�QD�
WDM�QDþLQ�L]EMHJQH�ND]QHQX�RGJRYRUQRVW��D�ãWR�VDPRP�GMHOX�GDMH�GRGDWQX�WHåLQX��� �����2VRELWR�SRQLåDYDMXüL�QDþLQ�

�
2VRELWR� SRQLåDYDMXüL� QDþLQ� SRþLQMHQMD� ND]QHQRJ� GMHOD� VLORYDQMD� SRVWRMDW� üH�

RQGD�NDGD�NDG�MH�SULOLNRP�VLORYDQMD�GRãOR�GR��SRQLåHQMH� WDNYRJD�VWXSQMD�GD�PRåHPR�
JRYRULWL�R�LåLYOMDYDQMX�SRþLQLWHOMD� LOL�VH�åUWYD�QDãOD�X�RVRELWR�SRQLåDYDMXüHP�SRORåDMX�
]ERJ�GUXJLK�RNROQRVWL�SRG�NRMLPD�MH�ND]QHQR�GMHOR�RVWYDUHQR��

�
�2VRELWR� SRQLåDYDMXüL� QDþLQ�� ]ERJ� GUXJLK� RNROQRVWL� SRG� NRMLPD� MH� GMHOR�

SRþLQMHQR� VXG� MH� QDãDR� X� VOXþDMHYLPD� NDGD� MH� VLORYDQMH� SRþLQMHQR� X� QD]RþQRVWL� LOL� X�
EOL]LQL� GUXJLK� RVRED�� NDR� QSU�� X� VLWXDFLML� NDGD� MH� SRþLQLWHOM� QDVLOQR� XãDR� X� NXüX�
RãWHüHQLFH�� � � UD]ELMDQMHP�YUDWD��SULMH� WRJD�MH�SXFDR�SR�NXüL��PDMNX�RãWHüHQLFH� L�QMHQR�
GLMHWH� ]DWYRULR� MH� X� VPRþQLFX�� D� ]DWLP� L]YUãLR� REOMXEX� QDG� RãWHüHQLFRP�� 2YDNYR�
SRQDãDQMH� RSWXåHQLND� � XND]XMH� GD� VH� RãWHüHQLFD� QDãOD� X� L]X]HWQR� SRQLåDYDMXüHP�
SRORåDMX� YHü� ]ERJ� VYLMHVWL� GD� VH� ]D� YULMHPH� REOMXEH� � X� QHSRVUHGQRM� EOL]LQL� QDOD]L�
QMH]LQD� PDMND� � L� GLMHWH�� SD� VH� RVRELWR� SRQLåDYDMXüL� QDþLQ� SRþLQMHQMD� GMHOD�� NDR�
NYDOLILFLUDQD�RNROQRVW�XND]XMH�RSUDYGDQLP���

�
.DGD� MH� SRþLQLWHOM� ND]QHQR� GMHOR� VLORYDQMD� RVWYDULOL� QD� WDM� QDþLQ� GD� MH� V�

RãWHüHQLFRP�SURWLY�QMH]LQH�YROMH� L]YUãLOL�YDJLQDOQL�VSROQL�RGQRV��D�QDNRQ�WRJD�IHODFLR�
LOL� DQDOQL� RGQRV� LOL� MH� WR� SRNXãDR�� VXGRYL� VX� GRQRVLOL� UD]OLþLWH� RGOXNH�� X� SRMHGLQLP�
VOXþDMHYLPD� WH� UDGQMH� SRþLQLWHOMD� ELOH� VX� SUDYQR� NYDOLILFLUDQH� NDR� RVQRYQR� ND]QHQR�
GMHOR�VLORYDQMD��GRN�VX�X�GUXJLP�VOXþDMHYLPD�ELOH�R]QDþHQH�NDR�VLORYDQMH�QD�QDURþLWR�
SRQLåDYDMXüL�QDþLQ��

�
6XGRYL� VX� SULKYDüDOL� SUDYQX� NYDOLILNDFLMX�� GD� VH� UDGL� R� ND]QHQRP� GMHOX�

VLORYDQMD� NRMH� MH� RVWYDUHQR� QD� QDURþLWR� SRQLåDYDMXüL� QDþLQ�� RVRELWR� DNR� VX� åUWYH�
�������������������������������������������������
��,]�RGOXNH�965+��.å��������RG�����SURVLQFD�������SUHVXGD�äXSDQLMVNRJ�VXGD�X�=�EU�.�����������,]�RGOXNH�96+��.å���������RG�����OLSQMD�������
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VLORYDQMD�ELOH�VWDULMH�RVREH��D�SRþLQLWHOM�MH�RVLP�YDJLQDOQRJ�RGQRVD�SRþLQLR�L�IHODFLR�LOL�
DQDOQL�RGQRV��7DNR�VH�X�MHGQRM�RGOXFL�9UKRYQRJ�VXGD��965+��.å���������RG����UXMQD�
������QDYRGL�GD�MH�VLORYDQMH�RVWYDUHQR�QD�QDURþLWR�SRQLåDYDMXüL�QDþLQ�NDG�MH�RSWXåHQLN�
QDNRQ�GRYUãHQH�SULVLOQH�REOMXEH��RãWHüHQLFL��VWDULFL�RG����JRGLQD�VWDYLR�VYRMH�VSRORYLOR�
X�QMH]LQ�DQXV��

�
1DURþLWR�SRQLåDYDMXüL�QDþLQ�VLORYDQMD�NRMH�MH�RVWDOR�X�SRNXãDMX���VXG�MH�XWYUGLR�

NRG�SRþLQLWHOMD�NRML�MH�SRNXãDR�SULVLOLWL�RãWHüHQLFX�QD�REOMXEX�QD�QDþLQ�GD�MH�OHJDR�QD�
QMX�X� WRM�QDPMHUL��SUL� þHPX�]ERJ�QHXNUXüHQRJ� VSROQRJD�XGD�X� WRPH�QLMH�XVSLR��SULMH�
WRJD�MH�RãWHüHQLFX�L]XGDUDR��D�]DWLP�SULMHWHüL�XERMVWYRP�SULVLOLR�RãWHüHQLFX��QD�VSROQL�
RGQRãDM� VD� VOXþDMQR� SULVXWQLP� PXãNDUFHP�� SD� RG� QMH� ]DKWLMHYDR� GD� PX� MH]LNRP�
QDGUDåXMH�VSROQL�RUJDQ��D�NDGD�MH�RQD�WR�RGELOR�SRNXãDR�MRM�VSROQL�RUJDQ�VLORP�XJXUDWL�
X�XVWD��������

�
=DNOMXþDN�VXGD�MH�ELR�GD�MH�QDþLQ�VLORYDQMD�RVRELWR�SRQLåDYDMXüL�L�RQGD�NDGD�MH�

RSWXåHQLN�SULVLOLR�RãWHüHQLFX�GD�XVSUNRV�QMH]LQRP�SURWLYOMHQMX� L� JD HQMX� VWDYL� X�XVWD�
QMHJRY�VSROQL�RUJDQ��ãWR�MH�RQD�L�XþLQLOD�ERMHüL�VH�]D�VYRJ�VLQD�VWDURJ�ãHVW�JRGLQD�NRML�MH�
VYH�YULMHPH�SODNDR��965+�.å��������RG�����YHOMDþH���������,VWD�RGOXND�GRQHVHQD�MH�L�
X� VLWXDFLML� NDGD� MH� RSWXåHQLN� VYH]DR� RãWHüHQLFX�� D� NDG� VH� RQD� XVSMHOD� RVORERGLWL�
L]XGDUDR� MH� ãDNDPD� �SR� WLMHOX�GD� MH� QDNUDWNR� L]JXELOD� VYLMHVW��NUR]�NRMH�YULMHPH� MX� MH�
VNLQX� L� VLORYDR�� D� ]DWLP� X]� SULMHWQMX� GD� üH� MRM� RGVMHüL� SUVWH� RG� QMH� ]DKWLMHYDR� GD� JD�
RUDOQR� ]DGRYROML�� D� NDG� MH� RãWHüHQLFD� WDNR� VWLVQXOD� XVQLFH� GD� WR� QLMH� PRJDR� XþLQLWL�
HMDNXOLUDR� SR� QMHQRP� OLFX�� 6XG� MH� SUHVXGLR� GD� MH� VLORYDQMH� � SRþLQMHQR� QD� RVRELWR�
SRQLåDYDMXüL�QDþLQ�L�X�VLWXDFLML�NDGD�MH�RSWXåHQLN�EROHVQX�RãWHüHQLFX��QHSRNUHWQX��GRN�
MH� OHåDOD� QD� NUHYHWX� SULVLOLR� QD� REOMXEX�� D� ]DWLP� MH� SULPLR� UXNDPD� þYUVWR� ]D� JODYX��
VWDYLR�VYRM�VSROQL�RUJDQ�X�QMHQD�XVWD�L�HMDNXOLUDR�����

�
�
8�QHNLP�GUXJLP�VOLþQLP�VOXþDMHYLPD�VXGRYL�VX�GRQLMHOL�RGOXNH�GD�VH�QH�UDGL�R�

VLORYDQMX�NRMH�MH��SRþLQMHQR�QD�RVRELWR�SRQLåDYDMXüL�QDþLQ��SD�VH�WDNR�X�MHGQRM�RGOXFL�
9UKRYQRJ� VXGD� �965+� .å�������� RG� ���� OLSQMD� ������� QDYRGL� GD� RNROQRVW� ãWR� MH�
RSWXåHQLN�X�QHNROLNR�QDYUDWD�VWDYLR�RãWHüHQLFL�VYRM�XNUXüHQL�SHQLV�X�XVWD��NDNR�EL�EUåH�
HMDNXOLUDR��QLMH�SRþLQLR��VLORYDQMH�QD�RVRELWR�SRQLåDYDMXüL�QDþLQ��MHU�L�VDPD�RãWHüHQLFD���
LDNR� MH� ELOD� XSODãHQD�� WDNDY� SRVWXSDN� RSWXåHQLND� QLMH� GRåLYMHOD� NDR� RVRELWR�
SRQLåDYDMXüL�� -HGQDNR� WDNR� VXG� MH� ]DNOMXþLR� GD� VH� QH� UDGL� R� VLORYDQMX� QD� RVRELWR�
SRQLåDYDMXüL�QDþLQ�NDGD�MH�XWYU HQR�GD�MH�RSWXåHQLN�QDNRQ�QDVLOQH�REOMXEH�RãWHüHQLFH��
X� WLMHNX� XSUDYOMDQMD� YR]LORP� RYX� SULPLR� ]D� YUDW�� WH� SULVORQLR� QMH]LQX� JODYX� QD� VYRM�
VSROQL� RUJDQ� L� VWDYLR� JD� X� QMH]LQD� XVWD��� 8� VLWXDFLML� NDGD� MH� PHQWDOQR� UHWDUGLUDQL�
RSWXåHQLN��SULMH�REOMXEH���SULVLOLR�RãWHüHQLFX�QD�IHODFLR��VXG�MH�WDNR HU�]DNOMXþLR�GD�VH�
QH�UDGL�R�VLORYDQMX�QD�RVRELWR�SRQLåDYDMXüL�QDþLQ�MHU�MH�QD�VXEMHNWLYQRM�VWUDQL�L]RVWDOD�
XSRUQRVW��GUVNRVW�L�EH]RE]LUQRVW�SRþLQLWHOM��D�UDGQMH�NRMH�MH�SRGX]HR�QH�SUHOD]H�VWXSDQM�
SRQLåHQMD�NRML�MH�LPDQHQWDQ�WRP�ND]QHQRP�GMHOX����

�
,]�SULPMHUD�NRML� VX�QDSULMHG�QDYHGHQL�XRþDYD�VH�GD� �VXGRYL� MRã�XYLMHN�QHPDMX�

L]JUD HQX�L�XMHGQDþHQX�VXGVNX��SUDNVX�NDNR�NYDOLILFLUDWL�ND]QHQR�GMHOD�VLORYDQMD�NRMH��
VH�VDVWRML�RG�SULVLOQH�REOMXEH�L� �IHODFLD�LOL�DQDOQRJ�RGQRVD��YHü�VH�R�WRPH�RGOXþXMH�RG�
�������������������������������������������������
��,]�RGOXNH�96+��.å���������RG�����RåXMND���������,]�RGOXNH�965+��.å��������RG�����NRORYR]D���������,]�RGOXNH�965+��.å��������RG����OLSQMD���������,]�RGOXNH�965+��.å��������RG����OLSQMD�������
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VOXþDMD�GR�VOXþDMD��8�SUHVXGDPD�NRMH�VX�QDSULMHG�QDYHGHQH��D�L�X�QHNLP�GUXJLP���PRåH�
VH� XRþLWL� � GD� NRG� GRQRãHQMD� RGOXNH� R� WRPH� GDOL� VH� UDGL� R� NYDOLILFLUDQRP� REOLNX�
VLORYDQMD� LOL� QH�� VXGRYL� RVRELWR� YRGH� UDþXQD� R� VWDURVQRM� GREL� åUWYH�� QMHQRM� RVRELWRM�
RGERMQRVWL� SUHPD� IHODFLMX� LOL� DQDOQRP� RGQRVX�� WH� R� VWXSQMX� XSRUQRVWL�� GUVNRVWL� L��
EH]RE]LUQRVWL�SRþLQLWHOMD��

�
1DNRQ� VWXSDQMD� QD� VQDJX� QRYRJ� .D]QHQRJ� ]DNRQD�� ND]QHQR� GMHOR� VLORYDQMD�

REXKYDüD� QH� VDPR� SULVLOL� QD� VSROQL� RGQRãDM�� YHü� L� SULVLOX� QD� UDGQMH� L]MHGQDþHQH� VD�
VSROQLP� RGQRãDMHP�� 6DGD� üH� UDGQH� L]MHGQDþHQH� VD� VSROQLP� RGQRãDMHP� X� SRMHGLQLP�
VOXþDMHYLPD�ELWL�RGOXþQH�]D�SRVWRMDQMH�RVQRYQRJ�REOLND�ND]QHQRJ�GMHOD�VLORYDQMD��GRN�
üH�X� GUXJRP� VOXþDMHYLPD�ELWL� RQH�RNROQRVWL� NRMH� RSUDYGDYDMX� ]DNOMXþDN�GD� VH� UDGL� R�
VLORYDQMX�SRþLQMHQRP�QD�RVRELWR�SRQLåDYDMXüL�QDþLQ��

�
8�MHGQRM�RGOXFL�äXSDQLMVNRJ�VXGD��.PS�������RG�����UXMQD��������SRþLQLWHOM�MH�

RJODãHQ�NULYLP�GD�MH�RVWYDULR�GYD�ND]QHQR�GMHOR�VLORYDQMD�L]�þODQND������VWDYDN����.=��
�RSWXåQLFRP� PX� MH� VWDYOMHQR� QD� WHUHW� ND]QHQR� GMHOR� L]� þODQND� ����� VWDYDN� ��� .=��
RVWYDUHQMH�GMHOD�QD�RVRELWR�SRQLåDYDMXüL�QDþLQ�±�V�WLP�GD�MH�GUåDYQL�RGYMHWQLN�SRGQLR�
åDOEX� VDPR� ]ERJ� RGOXNH� R� ND]QL��� QD� QDþLQ� GD� MH� X� NUDWNRP� YUHPHQVNRP� UD]PDNX�
SULVLOLR�GYLMH�PDOROMHWQH�RãWHüHQLFH�QD�UDGQMH�L]MHGQDþHQH�VD�VSROQLP�RGQRãDMHP���WDNR�
GD�MH��L]�GUXãWYD�QDMSULMH�RGYHR�MHGQX�RãWHüHQLFX���]DWUDåLR�RG�QMH�GD�VH�VNLQH��GD�VWDYL�
SHQLV� X� XVWD��PDKDR� UXNDPD� NDR� GD� üH� MH� XGDULWL�� SRNXãDR� X� YDJLQX� XJXUDWL� SHQLV� X�
þHPX�QLMH� XVSLR�� QDUHGLR� MRM� GD� VH� VDJQH� L� RNUHQH�� REDYLR� DQDOQL� RGQRV�� D� SRWRP� MRM�
VYRM� VSROQR� RUJDQ� VWDYLR� X� XVWD� L� SUL� WRPH� HMDNXOLUDR�� GD� EL� ]DWLP� RWLãDR� SR� GUXJX�
PDOROMHWQX�RãWHüHQLFX��RGYXNDR�MH�QD�]DGQML�NDW�SRVORYQR�VWDPEHQH�]JUDGH��QDUHGLR�GD�
VH�VNLQH��SRNXãDR�YDJLQDOQL�RGQRV�X�þHPX�QLMH�XVSLR��QDUHGLR�RãWHüHQLFL�GD�VH�RNUHQH�
QD�OH D��REDYLR�DQDOQL�RGQRV��SD�IHODFLR�SUL�þHPX�MH�RãWHüHQLFL�HMDNXOLUDR�X�XVWD��D�RYD�
RãWHüHQLFD�MH�]DGRELOD��L�GYLMH�PRGULFH�QD�RED�NROMHQD�ãLULQH�RNR�����FP��

�
6XG�SUYRJD�VWXSQMD�X�REUD]ORåHQMX�VYRMH�RGOXNH�QDYRGL�GD�QRYL�]DNRQVNL�RSLV�

VLORYDQMD�REXKYDüD�QDVLOQL�VSROQL�RGQRãDM� L�VD�VSROQLP�RGQRãDMHP�L]MHGQDþHQH�UDGQMH�
ãWR�VX�LPLVLMH�NRMH�VOXåH�]DGRYROMDYDQMX�VSROQRJD�QDJRQD��D�WX�VYDNDNR�VSDGDMX�DQDOQL�L�
RUDOQL�RGQRV��SD�MH�RSWXåHQLN�RJODãHQ�NULYLP�]D�GYD�ND]QHQD�GMHOD�VLORYDQMD��0H XWLP��
RVWYDUHQMH�QDMSULMH�DQDOQRJ��D�]DWLP�RUDOQRJ�RGQRVD��SR�PLãOMHQX�VXGD�SUYRJD��VWXSQMD��
VDPL�]D�VHEH� �QLVX�GRYROMQL�]D�SUDYQX�NYDOLILNDFLMX�VLORYDQMD�QD�RVRELWR�SRQLåDYDMXüL�
QDþLQ�� MHU� � RSWXåHQLN� QLMH� VYRMLP� VSROQLP� RUJDQRP� SURGUR� X� YDJLQX� QLMH� MHGQH�
RãWHüHQLFH�� YHü� MH� SRþLQLR� VSROQH� UDGQMH� NRMH� VX� SUHPD� QRYRP� ]DNRQVNRP� RSLVX�
VLORYDQMH�L]MHGQDþHQH�VD�VSROQLP�RGQRãDMHP��SD�GD�EL�VH�PRJOR�HYHQWXDOQR�JRYRULWL�R�
SRþLQMHQMX�GMHOD�QD�RVRELWR�SRQLåDYDMXüL�QDþLQ��

�
2YDNDY� ]DNOMXþDN� VXGD� SUYRJD� VWXSQMD� þLQL� QDP� VH�GYRMEHQLP��1DLPH�� VXG�X�

REUD]ORåHQMX� SUHVXGH� SRVWRMDQMH� NYDOLILFLUDQRJ� REOLND� VLORYDQMD� �QD� RVRELWR�
SRQLåDYDMXüL�QDþLQ�� �YHåH�]D�þLQMHQLFX�GD�GR�YDJLQDOQRJ�RGQRVD�QLMH�GRãOR��NDR�GD�MH�
SRVWRMDQMH� LOL� QHSRVWRMDQMH� XSUDYR� YDJLQDOQRJ� RGQRVD� RGOXþQR� ]D� WHåX� SUDYQX�
NYDOLILNDFLMX� GMHOD�� ,QWHQFLMD� ]DNRQRGDYFD� VLJXUQR� QLMH� LãOD� X� WRPH� SUDYFX�� 8�
]DNRQVNRP� RSLVX� ND]QHQRJ� GMHOD� VLORYDQMD� VX� VYL� REOLFL� RVWYDUHQMD� GMHOD� � MHGQDNH�
WHåLQH� L�]QDþDMD��QLMH� WHåH�GMHOR�NRMH� MH�RVWYDUHQR�SULVLORP�QD�VSROQL�RGQRãDM�RG�GMHOD�
NRMH� MH� RVWYDUHQR� SULVLORP� QD� UDGQH� L]MHGQDþHQH� VD� VSROQLP� RGQRãDMHP�� � 5D]OLNH� X�
RVWYDUHQMX�GMHOD�QD�WRM�RVQRYL�QLVX�RGOLþQH��]D�WHåX��NYDOLILNDFLMX�GMHOD��RGOXþQL�VX��RQL�
GRGDWQL�HOHPHQWL�L]�NRMLK�VH�PRåH�]DNOMXþLWL�GD�MH���GMHOR�RVRELWR�SRQLåDYDMXüH�]D�åUWYX��
EH]�RE]LUD�QD�WR�R�NRMHP�VH�REOLNX�RVWYDUHQMD�GMHOD�UDGLOR��MHU�MH�PRJXüD��NYDOLILFLUDQR�
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VLORYDQMH� L� NDR� VH� UDGL� VDPR� R� RVWYDUHQMX� UDGQML� NRMH� VX� L]MHGQDþHQH� VD� VSROQLP�
RGQRãDMHP��,]PMHQD�]DNRQVNRJ�RSLVD�RYRJ�ND]QHQRJ�GMHOD�X�QRYRP�.D]QHQRP�]DNRQX�
XSUDYR�MH�L�LPDOD�]D�FLOM�GD�VH�UDGQMH�L]MHGQDþHQH�VD�VSROQLP�RGQRãDMHP�MHGQDNR�FLMHQH�
NDR�QDVLOQL�VSROQL�RGQRãDM��

�
� ����,VWRP�SULJRGRP��SUHPD�LVWRM�åUWYL��RVWYDUHQR�YLãH�VSROQLK�RGQRãDMD�LOL�V�QMLK�L]MHGQDþHQLK�VSROQLK�UDGQML�RG�YLãH�SRþLQLWHOMD�

�
�
2YDM�NYDOLILFLUDQL�REOLN�VLORYDQMD�RWYDUD�QL]�VSRUQLK�SLWDQMD�X�SUDYQRM�WHRULML��D�L�

VXGVNRM�SUDNVL��D�QDMYDåQLMH�RG�QMLK�MH� WR��GDOL� MH�VXSRþLQLWHOMVWYR�NRG�RYRJ�ND]QHQRJ�
GMHOD� PRJXüH� LOL� GROD]L� X� RE]LU� VDPR� VXGLRQLãWYR� X� REOLNX� SRWLFDQMD� L� SRPDJDQMD��
2GJRYRUL� QD� RYD� SLWDQMD� PH X� SUDYQLP� WHRUHWLþDULPD� VX� UD]OLþLWL�� WDNR� GD� � MHGQL�
VPDWUDMX�GD�VXSRþLQLWHOMVWYR�NRG�RYRJ�ND]QHQRJ�GMHOD��QLMH�PRJXüH��GRN�GUXJL�PLVOH�GD��
WDNYD�PRJXüQRVW�SRVWRML��

�
3UYR�VWDMDOLãWH�]DVWXSD�SURI��=ODWDULü��.REH�L�GU���SR�NRMLPD�MH��SRþLQLWHOM��VDPR�

RQDM� NRML� SRþLQL� REOMXEX�� MHU� VH� WX D� REOMXED� QH� PRåH� KWMHWL� NDR� VYRMD�� NDR� YODVWLWD�
REOMXED��2QR�SROD]L�RG�SRVWDYNH�GD�MH�VLORYDQMH�YODVWRUXþQR�ND]QHQR�GMHOR�NRMH�PRåH�
RVWYDULWL� VDPR� MHGDQ� SRþLQLWHOM� RVREQR� L� VDPRVWDOQR�� SD� VXSRþLQLWHOMVWYR� L� SRVUHGQR�
SRþLQLWHOMVWYR�QLMH�PRJXüH��3RþLQLWHOM�MH�VPR�RQDM�NRML� L]YUãL�VSROQL�RGQRãDM�LOL�V�QMLP�
L]MHGQDþHQX� VSROQX� UDGQMX�� GRN� VX� VYL� RVWDOL� SRPDJDWHOML� L� SRWLFDWHOML�� 7R� VX� RQH�
VLWXDFLMH�NDGD�SULOLNRP�VLORYDQMD�VXGMHOXMH�GYLMH�LOL�YLãH�RVRED��V�WLP�VD�MHGQD�RVRED�LOL�
YLãH� QMLK� YUãH� REOMXEX� GRN� RVWDOL� � VDPR� SULPMHQMXMX� VLOL� LOL� SULMHWQMX� SUHPD� åUWYL��
6LORYDQMH� MH� � VORåHQR� ND]QHQR� GMHOR� VDVWDYOMHQR� RG� VLOH� LOL� SULMHWQMH� NRMX� SRþLQLWHOM�
XSRUDEL� GD� EL� GUXJX� RVREX� SULVLOLR� QD� VSROQL� RGQRãDM� LOL� V� QMLP� L]MHGQDþHQX� VSROQX�
UDGQMX��D�NRG�VORåHQLK�ND]QHQLK�GLMHOD��GMHOR�MH�RVWYDUL�VDPR�RQDM�SRþLQLWHOM�NRML�RVWYDUL�
VYH� UDGQMH� NRMH� XOD]H� X� VDVWDY� WRJ� VORåHQRJ� GMHOD�� 3UHPD� WRPH�� NRG� LPDPR� QSU�� WUL�
SRþLQLWHOMD�� SD� SUYL� � SULPMHQL� VDPR� VLOX�� � GUXJL� SULPMHQL� VLOX� L� L]YUãL� REOMXEX�� D� WUHüL�
VDPR�L]YUãL�REOMXEX��ND]QHQR�GMHOR�VLORYDQMD��RVWYDUL�EL��VDPR�GUXJL�SRþLQLWHOM��SUYL�EL�
ELR� SRPDJDWHOM�� D� WUHüL� EL� RVWYDULR� ND]QHQRJ� GMHOD� VSROQRJ� RGQRãDMD� V� QHPRüQRP�
RVRERP�� �

�
3UHPD�GUXJRP�VWDMDOLãWX�NRMH�]DVWXSDMX�%DþLü��+RUYDWLü��6U]HQWLü��7DKRYLü�L�GU���

VXSRþLQLWHOMVWYR� MH� PRJXüH� MHU� YULMHGH� RSüD� SUDYLOD� R� VXSRþLQLWHOMVWYX� SR� NRMLPD� MH�
VXSRþLQLWHOM�RQDM�NRML�]DMHGQR�V�GUXJLP�QD� WHPHOMX�]DMHGQLþNH�RGOXNH�SRþLQL�ND]QHQR�
GMHOR� WDNR� GD� VYDNL� RG� VXSRþLQLWHOMD� VXGMHOXMH� X� VDPRM� UDGQML� SRþLQMHQMD� LOL� QD� GUXJL�
QDþLQ�ELWQR�SULGRQRVL�SRþLQMHQMX�GMHOD���

�
.DGD� JRYRULPR� R� VXSRþLQLWHOMVWYX�� � VXGVND� SUDNVD� XJODYQRP� SULKYDüD��

PLãOMHQMH�SURI��=ODWDULüD��SD�VH�WDNR�X�MHGQRM�RGOXFL�9UKRYQRJ�VXGD�QDYRGL�GD�MH�SUYR�
RSWXåHQLN�YR]LR�GUXJR�RSWXåHQLND� L�RãWHüHQLFX�QD�PMHVWR�GRJD DMD��SD�NDGD� MH�GUXJR�
RSWXåHQLN�L]YXNDR�RãWHüHQLFX�L]�DXWRPRELOD��SUYR�RSWXåHQLN�MX�MH�GUåDR�]D�OLMHYX�UXNX�L�
GHVQX� QRJX�� ]D� NRMH� YULMHPH� MH� GUXJL� RSWXåHQLN� REDYLR� VQRãDM��8� RYRP� VOXþDMX� SUYL�
RSWXåHQLN� MH�� SR� PLãOMHQMX� VXGD� SUYRJD� VWXSQMD�� SRPDJDWHOM� X� � ND]QHQRP� GMHOX�
VLORYDQMD�� MHU� SRPDJDWHOMVNH� � UDGQMH� PRUDMX� SULGRQLMHWL� RVWYDUHQMX� GMHOD�� RGQRVQR�
PRUDMX� VWYRULWL� SRYROMQH� SUHWSRVWDYNH� JODYQRP� SRþLQLWHOMX� GD� RVWYDUL� GMHOR�� ãWR� MH� X�
NRQNUHWQRP�VOXþDMX�L�RVWYDUHQR��MHU�MH�SUYR�RSWXåHQLND�VPDQMLR�PRJXüQRVW�RãWHüHQLFH�
GD�VH�EUDQL��D�WLPH�MH�XMHGQR�XNORQLR�SUHSUHNH�]D�SRþLQMHQMH�GMHOD��
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��
� 3RG�SRMPRP�³YLãH�SRþLQLWHOMD´�NRG�RYRJ�REOLND�NYDOLILFLUDQRJ�VLORYDQMD� WUHED�
VPDWUDWL�QDMPDQMH�GYLMH�RVREH�LOL�YLãH�QMLK��V�WLP�GD�MH�SRWUHEQR�GD�LVWRP�SULOLNRP�EXGH�
SRþLQMHQR�YLãH�GRYUãHQLK�ND]QHQLK�GMHOD�VLORYDQMD��RG�VWUDQH�YLãH�RVRED����

.DG�YLãH�RVRED� VXGMHOXMX�X�SRþLQMHQX�ND]QHQRJ�GMHOD� VLORYDQMD��SD�QHNL�GMHOR�
GRYUãH�� D� QHNL� VDPR� SRNXãDMX�� RYDM� NYDOLILFLUDQL� REOLN� üH� SRVWRMDWL� DNR� VX� QDMPDQMH�
GYLMH� RVREH� RVWYDULOH� GRYUãHQR� GMHOR� QDG� LVWRP� åUWYRP�� DNR� MH� MHGDQ� SRþLQLWHOM� GMHOR�
GRYUãLR��D�MHGDQ�SRNXãDMX��RERMLFD�SRþLQLWHOMD�RGJRYDUDW�üH�]D�RYDM�NYDOLILFLUDQL�REOLN�
VLORYDQMD�X�SRNXãDMX���
�
�

ýLQL� QDP� VH� GD� MH� GRãOR� YULMHPH� ]D� XWYU HQMH� GD� VLORYDQMH� QLMH� YODVWRUXþQR�
ND]QHQR�GMHOR�WH�GD�NRG�GHILQLUDQMD�VLORYDQMD�QH�WUHED�SROD]LWL�LVNOMXþLYR�RG�SRþLQLWHOMD��
L�GXJR�SULPMHQMLYDQH� �SRVWDYNH�SURI��=ODWDULüD�GD�VH� WX D�REOMXED�QH�PRåH�KWMHWL�NDR�
VYRMD�� SD� GD� ]ERJ� WRJD� VXSRþLQLWHOMVWYR� NRG� VLORYDQMD� QLMH�PRJXüH�� YHü� ELW� L� SULURGX�
RYRJ� ND]QHQRJ� GMHOD� WUHED� SURPDWUDWL� NUR]� SRYUHGX� VHNVXDOQH� VORERGH� åUWYD�� D�
VHNVXDOQD�VORERGD�NDR�SRMHGLQDþQR�GREUR�QH�PRUD�VH�SRYULMHGLWL�VDPR�YODVWRUXþQR��3UL�
WRPH�WUHED�X]HWL�X�RE]LU�L�QRYL�]DNRQVNL�RSLV�RYRJ�ND]QHQRJ�GMHOD��þLQMHQLFX�GD�JD�VDGD�
PRJX�RVWYDULWL�RVREH�RED�VSROD��GD�UDGQMD�GMHOD�REXKYDüD�SULVLOQX�REOMXED�DOL�L�V�QMRP�
L]MHGQDþHQX� VSROQX� UDGQMX�� � SD� MH� PRJXüH� L� WR� GD� VH� NDR� VXSRþLQLWHOML� QDG� LVWRP��
RãWHüHQLFRP� SRMDYH� GYLMH� RVREH� UD]OLþLWRJ� VSROD�� 7HN� üH� EXGXüQRVW� SRND]DWL� GDOL� üH�
SUDNVD�VXGRYD�NUHQXWL�X�RYRPH�SUDYFX��GDOL�üH�VXGRYL�NRG�XWYU LYDQMD�VXSRþLQLWHOMVWYD�
SRþHWL�SROD]LWL�RG�SRYUHGD�VHNVXDOQLK�VORERGD�åUWYH��D�QHüH�VH�LVNOMXþLYR�NRQFHQWULUDWL�
QD�VDPX�REOMXEX�L�SRþLQLWHOMD��0LVOLPR�GD�MH�]D�WR�GRãOR�YULMHPH�����������
�� ���$NR�MH�ND]QHQR�GMHOR�RVWYDUHQR�SUHPD�PDOROMHWQRM�RVREL����� 2YDM�NYDOLILFLUDQL�REOLN�ND]QHQRJ�GMHOD�VLORYDQMD� �XYHGHQ� MH�X�.D]QHQL�]DNRQ�
=DNRQRP�R� L]PMHQDPD� L�GRSXQRP�.D]QHQRJ�]DNRQD� �11�EU��������RG�����SURVLQFD�
�����J��� V� FLOMHP� SRMDþDQH� ND]QHQRSUDYQH� ]DãWLWH� PDOROMHWQLND� NDR� åUWYH� RYRJ�
ND]QHQRJ�GMHOD���� ���2GJRYRUQRVW�]D�WHåX�SRVOMHGLFX��

�
2EOLFL� ND]QHQRJ� GMHOD� VLORYDQMD� QDYHGHQL� X� þODQNX� ����� VWDYDN� ��� .=�

SUHGVWDYOMDMX� RGJRYRUQRVW� ]D� WHåX� SRVOMHGLFX��8� WRP� VOXþDMX�� RVQRYQR�ND]QHQR�GMHOR�
VLORYDQMD�SRVWDMH�WHåH��NYDOLILFLUDQR��MHU�MH�SRþLQMHQMHP�GMHOD�QDVWXSLOD��RVLP�RVQRYQH�L�
WHåD� SRVOMHGLFD��8WYU LYDQMH� NULYQMH� NRG� RYLK� ND]QHQLK� GLMHOD� SRYH]DQR� MH� V� YHOLNLP�
SRWHãNRüH��MHU�GMHOR�SRVWRML��VDPR�RQGD�DNR�MH�SRþLQLWHOM�X�RGQRVX�QD��WHåX�SRVOMHGLFX�
SRVWXSDR�L]�QHKDMD��8�NROLNR�EL��L�X�RGQRVX�QD��WHåX�SRVOMHGLFX�SRþLQLWHOM�SRVWXSDR��V�
QDPMHURP� UDGLW� üH� VH� R� VWMHFDMX� ND]QHQRJ� GMHOD� VLORYDQMD� L� RGJRYDUDMXüHJ� ND]QHQRJ�
GMHOD�SURWLY�åLYRWD�L�WLMHOD��

�
�������������������������������������������������
��,]�RGOXNH�965+��.å��������RG�����OLVWRSDGD�������
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.YDOLILFLUDQL��REOLN��ND]QHQRJ��GMHOD��VLORYDQMD��NRML��SUHGVWDYOMD�RGJRYRUQRVW�]D��

WHåX��SRVOMHGLFX�SRVWRMDW��üH�RQGD�NDGD�SRþLQLWHOM�ND]QHQR�GMHOR�RVWYDUL�QD�QDþLQ�GD�MH�
X]�WHPHOMQX�SRVOMHGLFX��SURX]URþLR�L�GDOMQMX�SRVOMHGLFX�NRMD�VH�VDVWRML�X�QDVWXSDQMX���
�

D���VPUWL�VLORYDQH�RVREH���
E�� WHãNRP� WMHOHVQRP� SRYUH LYDQMX�� RGQRVQR� WHãNRP� QDUXãDYDQMX� ]GUDYOMD�

VLORYDQH�RVREH��
F�� WUXGQRüL�VLORYDQH�åHQVNH�RVREH��
�
�
8�RYLP�VOXþDMHYLPD�WHåD�SRVOMHGLFD�PRUD�VH�XYLMHN�SULSLVDWL�QHKDMX�SRþLQLWHOMD��

DNR� MH� L� RQD� RVWYDUHQD� V� QDPMHURP� QHüH� VH� UDGLWL� R� RYRP� REOLNX� NYDOLILFLUDQRJ�
VLORYDQMD��QHJR�üH�SRVWRMDWL�VWMHFDM� L]PH X�RVQRYQRJ�REOLND�VLORYDQMD� L�QHNRJ�GUXJRJ�
ND]QHQRJ�GMHOD��QSU��VLORYDQMH�L�XERMVWYR��VLORYDQMH�L� WHãND�WMHOHVQD�R]OMHGD��0H XWLP��
DNR�QDVWXSL� WUXGQRüD�åHQVNH�RVREH� L�X�VOXþDMX�QDPMHUH�RVWDMH� LVWD�NYDOLILNDFLMD��QR� WD�
þLQMHQLFD�PRåH�VH�FLMHQLWL�NRG�RGPMHUDYDQMD�YLVLQH�ND]QH��
�
� 8�NROLNR� MH�SUL�SRþLQMHQMX�VLORYDQMD�QDVWXSLOD� WMHOHVQD�R]OMHGD�QHüH�VH� UDGLWL�R�
VWMHFDMD��YHü�üH�WD�SRVOMHGLFD��UDGL�VYRMH�WHåLQH��ELWL��NRQ]XPLUDQD�X�RVQRYQRP�GMHOX��DOL�
SULOLNRP�RGOXNH�R�ND]QL�RQD� � VH�PRåH� FLMHQLWL� NDR�RWHJRWQD�RNROQRVW� ]D�SRþLQLWHOMD� L�
SRVWLüL�XþLQDN�X�SUDYFX�RGPMHUDYDQMD�VWURåH�ND]QH��
�
� 3ULOLNRP� RGOXNH� R� WRPH� GDOL� VH� WHåD� SRVOMHGLFD� NRG� VLORYDQMD� LPD� SULSLVDWL�
QHKDMX�SRþLQLWHOMD�LOL�QH��VXGRYL�]DSDGDMX�X�SRWHãNRüH�MHU�MH�SRQHNDG�WHãNR�XWYUGLWL�GDOL�
MH� SRþLQLWHOM� SRVWXSDR� V� QDPMHURP� GD� RãWHüHQLNX� LOL� RãWHüHQLFL� QDQHVH� WHãNX� WMHOHVQX�
R]OMHGX�LOL�MH�WD�R]OMHGD�SRVOMHGLFD�VODPDQMD�RWSRUD��D�SRþLQLWHOM�MH�VDPR�RODNR�GUåDR�GD�
GR�QMH�QHüH�GRüL�LOL�GD�üH�MH�PRüL�VSULMHþLWL���
�
�
� .DGD� VH� X� SRQDãDQMX� SRþLQLWHOMD� RVWYDUH� GYD� NYDOLILFLUDMXüD� REOLND� VLORYDQMD�
SRWUHEQR� MH� V� MHGQDNRP�SDåQMRP�XWYUGLWL� RED� REOLND�� SUHPGD� VH� GUXJL� NYDOLILFLUDMXüL�
REOLN�PRåH�FLMHQLWL�VDPR�NDR�RWHJRWQD�RNROQRVW�SULOLNRP�RGOXNH�R�ND]QL��7DNR�9UKRYQL�
VXG� MH� X� MHGQRM� RGOXFL�� QDYRGL� GD� MH� X� L]UHFL� SUHVXGH� VXGD� SUYRJD� VWXSQMD� GYRMLFL�
SRþLQLWHOMD� VWDYOMHQR� QD� WHUHW� RVWYDUHQMH� MHGQRJ� NYDOLILFLUDQRJ� REOLND� ND]QHQRJ� GMHOD�
VLORYDQMD�MHU�VX�RãWHüHQLFX�XSRUDERP�VLOH�SULVLOLOL�QD�VSROQL�RGQRãDM��NRMRP�SULJRGRP�
MH�RVWYDUHQR�YLãH�RGQRãDMD�RG�VWUDQH�YLãH�SRþLQLWHOMD��D�RVLP�WRJD�RãWHüHQLFD�MH�X]�YLãH�
WMHOHVQLK� R]OMHGD�� ]DGRELOD� L� � MHGQX� WHãNX� WMHOHVQX� R]OMHGX� X� YLGX� SULMHORPD� QRVQLK�
NRVWLMX�V�SRPDNRP��2YGMH�VH�UDGL�R�MHGQRP�NYDOLILFLUDQRP�REOLNX�VLORYDQMD�L]�þODQND�
����� VWDYND� ��� .=�� ]D� NRML� VH� NDR� REOLN� NULYQMH� WUDåL� QDPMHUD�� D� NDNR� VX� SRþLQLWHOML�
RãWHüHQLFL�]DGDOL�L�MHGQX�WHãNX�WMHOHVQX�R]OMHGX�RQL�RGJRYDUDMX�L�]D�WHåX�SRVOMHGLFX�NRMD�
MH�L]�RVQRYQRJ�ND]QHQRJ�GMHOD�VLORYDQMD�SURLVWHNOD��þODQDN������VWDYDN����.=���V�WLP�GD�
VH�]D�WHåX�SRVOMHGLFX�NDR�REOLN�NULYQMH�WUDåL�MHGLQR�L� LVNOMXþLYR�QHKDM��8��NROLNR�EL�VH�
WHåD� SRVOMHGLFD� LPDOD� SULSLVDWL� QDPMHUL� SRþLQLWHOMD� QH� EL� VH� UDGLOR� R� ND]QHQRP� GMHOX�
NYDOLILFLUDQRP� WHåRP�SRVOMHGLFRP�� YHü� EL� VH� UDGLOR� R� VWMHFDMX�� X� NRQNUHWQRP� VOXþDMX��
NYDOLILFLUDQRJ�REOLND�GMHOD� L]�þODQND������VWDYDN����.=��MHU� MH� LVWRP�SULJRGRP�SUHPD�
LVWRM�åUWYL�RVWYDUHQR�YLãH�VSROQLK�RGQRãDMD��L��WHãNH�WMHOHVQH�R]OMHGH��
�
�������������������������������������������������
��,]�RGOXNH�965+��.å��������RG�����UXMQD��������
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���8� MHGQRP�GUXJRP�VOXþDMX��� WYU HQR� MH�GD� MH�RSWXåHQLN�SUL�XSRUDEL� VLOH� UDGL�
SULQXGH� RãWHüHQLFH� QD� REOMXEX�� RVLP� RVWDORJ�� MRã� L� VQDåQLP� ]DYUWDQMHP� � SDOFD� GHVQH�
UXNH�RãWHüHQLFH��LVWRM��]DGDR�WHãNX�WMHOHVQX�R]OMHGX��SULMHORP�SUYRJ�þODQND�SDOFD�GHVQH�
UXNH�� .DNR� MH� XWYU HQR� GD� MH� RSWXåHQLN� WHãNX� WMHOHVQX� SRYUHGX� RãWHüHQLFL� ]DGDR� V�
QDPMHURP� WLPH� MH� RVWYDULR� ND]QHQR� GMHOR� WHãNH� WMHOHVQH� SRYUHGH� X� VWMHFDMX� VD�
VLORYDQMHP�X�SRNXãDMX���
�
�
�
/LWHUDWXUD���
�
%DþLü�âHSDURYLü��.ULYLþQR�SUDYR��3RVHEQL�GLR��=DJUHE��������VWU����������
+RUYDWLü��1RYR�KUYDWVNR�ND]QHQR�SUDYR��=DJUHE��������VWU�����������
+RUYDWLü�âHSDURYLü��.D]QHQR�SUDYR��3RVHEQL�GLR�=DJUHE����������������
+RUYDWLü�1RYRVHOHF��.D]QHQR�SUDYR��2SüL�GLR��=DJUHE��������
+LUMDQ�6LQJHU��0DOROMHWQLFL�X�NULYLþQRP�SUDYX��=DJUHE������������������
3DYLãLü�9HLü��.RPHQWDU�.D]QHQRJ�]DNRQD�=DJUHE�������
âXSHULQD�*DUDþLü�� 8þHVWDORVW� ND]QHQLK� GMHOD� SURWLY� VSROQH� VORERGH� L� VSROQRJ�üXGRUH D� X� 5+�� WH� QHND� SLWDQMD� X� VYH]L� V� WXPDþHQMHP� L� SULPMHQRP�

ND]QHQRSUDYQLK�UMHãHQMD��L]�*ODYH�;,9�.=��+/-.33��EU����������������
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���,]�RGOXNH�96+�.å���������RG�����VWXGHQRJ��������


