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.D]QHQR�GMHOR�]ORXSRUDEH�SRORåDMD�L�RYODVWL�L]�þO�������.=����QDVWDOR�MH�L]�ND]QHQRJ���
GMHOX�� ]ORXSRWUHED�SRORåDMD� L� RYODãWHQMD� L]� þO�� ����� ������.=5+��D�RYR� VSDMDQMHP�ND]QHQLK�
GMHOD�� ]ORXSRUDEH� VOXåEHQRJ� SRORåDMD� LOL� RYODãWHQMD� L� ]ORXSRUDEH� VOXåEHQRJ� SRORåDMD� LOL�
RYODãWHQMD�L]�NRULVWROMXEOMD��V�WLP�GD�MH�X�þO�������.=����L]RVWDYOMHQ�MHGDQ�NYDOLILFLUDQL�REOLN�
GMHOD�NRML� MH�X�þO�������+=5+�SRVWRMDR�� D� L]�]DNRQVNRJ� WHNVWD� MH� L]RVWDYOMHQD�VXSVLGLMDUQRVW�
NRG�SULPMHQH�� LSDN�X�NROLNR�MH�ND]QHQLP�GMHORP�SULEDYOMHQD�LPRYLQVND�NRULVW��RQR�üH�VH�SR�
RSüLP� QDþHOLPD� ]D� SULPMHQX� .D]QHQRJ� ]DNRQD�� SULPLMHQLWL� VDPR� RQGD� NDGD� QH� SRVWRMH�
RELOMHåMD�QHNRJ�GUXJRJ�ND]QHQRJ�GMHOD��

3RþLQLWHOM�RYRJ�ND]QHQRJ�GMHOD�PRåH�ELWL�VDPR�VOXåEHQD�LOL�RGJRYRUQD�RVRED�NRMD�]QD�
GD�UDGL�SURWLY�VOXåEHQH�GXåQRVWL�L]�þHJD�SURL]OD]L�GD�VH�GMHOR�X�SUDYLOX�RVWYDUXMH�V�L]UDYQRP�
QDPMHURP��3RWLFDWHOML�L�SRPDJDWHOML�RYRJ�ND]QHQRJ�GMHOD�PRJX�ELWL�L�RVREH�NRMH�QHPDMX�VWDWXV�
VOXåEHQH�RVREH��

.D]QHQR�GMHOR�LPD��GYD��WHPHOMQD��REOLND��SUYL�REOLN�MH�VDGUåDQ�X�VW����L����þO�������.=��
D�RGQRVL� VH�QD�RQH� VOXþDMHYH�NDGD�SRþLQLWHOM� QDVWRML�SRVWLüL�QHLPRYLQVNX�NRULVW� LOL� GUXJRPH�
QDQLMHWL�NDNYX�ãWHWX��GRN�MH�GUXJL�REOLN�GMHOD�GDOHNR�þHãüL�X�VXGVNRM�SUDNVL��QDMþHãüL��SRQHNDG�
L�QHRSUDYGDQR���QDYHGHQ��X�VW�����L�����þO�������.=��7DM�GUXJL�REOLN�VDGUåL�QDPMHUX�SRþLQLWHOMD�
GD�VHEL�LOL�GUXJRPH�SULEDYL�LPRYLQVNX�NRULVW�LOL�SURX]URþL�ãWHWX�YHOLNLK�UD]PMHUD��

3RþLQLWL�RYRJ�ND]QHQRJ�GMHOD�PRåH�ELWL�VDPR�VOXåEHQD�L�RGJRYRUQD�RVRED��SD�VH�UDGL�
VH�R�GHOLFWXP��SURSULXP��

��� ��� 3RþLQLWHOM� ND]QHQRJ� GMHOD� L]� VWDYND�� ��� þO�� ����� .=� MH� VOXåEHQD� LOL� RGJRYRUQD�
RVRED� NRMD� V� FLOMHP� GD� VHEL� LOL� GUXJRPH� SULEDYL� NDNYX� QHLPRYLQVNX� NRULVW� LOL� GD� GUXJRP�
SURX]URþL�NDNYX�ãWHWX��

���LVNRULVWL�VYRM�SRORåDM�LOL�RYODVWL��
���SUHNRUDþL�JUDQLFH�VYRMH�RYODVWL��LOL�
���QH�REDYL�GXåQRVW��
.DR�ãWR�MH�QDSULMHG�QDYHGHQR�GMHOR�LPD�WUL�RVQRYQD�REOLND��WUL��QDþLQD�RVWYDUHQMD��.RG�

SUYRJD� REOLND� RVWYDUHQMD� GMHOD� SRþLQLWHOM� QD� SURWXSUDYDQ� QDþLQ� LVNRULãWDYD� VYRM� SRORåDM� QD�
QDþLQ�GD�QH�SRVWXSD�X�VNODGX�VD�SRWUHEDPD�VOXåEH�NRULVWHüL�GLVNUHFLRQD�SUYD�L�RYODVWL�NRMD�NDR�
VOXåEHQLN�LPD��8�GUXJRP�VOXþDMX�SRþLQLWHOM�SUHNRUDþXMH�VYRMH�RYODVWL��RQ�SRVWXSD�WDNR�NDR�GD�
QHNH�RYODVWL�SRVWRMH�L�DNR�WLK�RYODVWL�QHPD��D�X�WUHüHP�VOXþDMX�SRþLQLWHOM�SURSXãWD�QHãWR�ãWR�MH�
LQDþH�SR�UHGRYQRP�WLMHNX�VWYDUL� �GXåDQ�XþLQLWL��SD�QD�WDM�QDþLQ�QHþLQMHQMHP�RVWYDUL�ND]QHQR�
GMHOR���

2YGMH� VH� UDGL� R� RSüHP� ND]QHQRP� GMHOX� SURWLY� VOXåEHQH� GXåQRVWL� MHU� X� .D]QHQRP�
]DNRQX� SRVWRML� YHüL� EURM� ND]QHQLK� GMHOD� NRML� SUHGVWDYOMDMX� SRVHEQH� REOLNH� RYRJ� ND]QHQRJ�
�������������������������������������������������

∗�VXGDF�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�
��%DþLü�)UDQMR��3DYORYLü�âLPH�.D]QHQR�SUDYR��3RVHEQL�GLR�=DJUHE�������
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GMHOD��.DGD� VH� XWYUGL� SRVWRMDQMH� QHNRJ� RG� SRVHEQLK� REOLND� ND]QHQRJ� GMHOD� SURWLY� VOXåEHQH�
GXåQRVWL�RQGD�VH�GMHODWQRVW�SRþLQLWHOMD�WUHED�SUDYQR�NYDOLILFLUDWL�XSUDYR�SR�WRPH�GMHOX�NRMH�MH�
OH[�VSHFLDOLV�X�RGQRVX�QD�]ORXSRUDEX�SRORåDMD�L�RYODVWL�NDR�RSüHJ�GMHOD��

7DNR�MH�LVNOMXþHQ�VWMHFDM�L]PH X�ND]QHQRJ�GMHOD�]ORSRUDEH�SRORåDMD� L�RYODVWL� L]�VW�����
þO������L�ND]QHQRJ�GMHOD�NULYRWYRUHQMD�VOXåEHQH�LVSUDYH��SD�VXG��X�MHGQRM�VYRMRM�RGOXFL�QDYRGL�
GD� VH� X� NRQNUHWQRP� VOXþDMX� RNULYOMHQLNX� LQNULPLQLUDMX� GYD� W]Y�� VOXåEHQLþND� ND]QHQD� GMHOD��
]ORXSRUDED� SRORåDMD� L� RYODVWL� L� NULYRWYRUHQMH� VOXåEHQH� LVSUDYH�� NRG� NRMLK� MH� REMHNW� SUDYQH�
]DãWLWH� XSUDYR� LQWHUHV� GUXãWYD�� 6WRJD� MH� L]YDQ� VYDNH� VXPQMH� GD� RNULYOMHQLN� NDR� SUHGVMHGQLN�
PMHVQH� ]DMHGQLFH� VSDGD� X� NDWHJRULMX� RVRED� NRMH�PRJX� SRþLQLWL� WD� ND]QHQD� GMHOD��0H XWLP��
ND]QHQR�GMHOR�]ORXSRUDEH�SRORåDMD�L�RYODVWL�LPD�NDUDNWHU�RSüHJ�ND]QHQRJ�GMHOD��NRMH�NDR�RSüH�
X�RGQRVX�QD�SRVHEQD�GMHOD�LPD�VXSVLGLMDUQL�NDUDNWHU��7R�]QDþL�GD�üH�WR�GMHOR�SRVWRMDWL�VDPR�
DNR�QH�SRVWRML�QHNR�GUXJR�ND]QHQR�GMHOR�SURWLY�VOXåEHQH�GXåQRVWL�NRMH�X�VHEL�VDGUåL�HOHPHQWH�
RYRJ� RSüHJ� ND]QHQRJ� GMHOD�� 6WRJD� MH�� ]ERJ� RGQRVD� VSHFLMDOLWHWD�� LVNOMXþHQ� VWMHFDM� L]PH X�
ND]QHQRJ� GMHOD� ]ORXSRUDEH� SRORåDMD� L� RYODVWL� L� ND]QHQRJ� GMHOD� NULYRWYRUHQMD� VOXåEHQH�
LVSUDYH����

8�MHGQRP�GUXJRP�VOXþDMX�VXG�MH�XWYUGLR�GD�MH�RSWXåHQLN�X�RVQRYL�]ORXSRWULMHELR�VYRM�
VOXåEHQL�SRORåDM�WLPH�ãWR�MH�RYMHULR�FDULQVNH�GHNODUDFLMH��GD�MH�RGUH HQD�URED�L]QHVHQD�X�%��L�
+�� L� WR�HYLGHQWLUDR�X�NRQWUROQLNX�FDULQVNLK�GHNODUDFLMD��QDNRQ�þHJD� MH�RG�0�5��]D�REDYOMHQH�
UDGQMH�SULPLR�GDU�������'(0��LDNR� WD�URED�QLMH�SUHãOD�JUDQLþQL�SULMHOD]��SRþLQLR� MH�ND]QHQR�
GMHOR�SULPDQMD�PLWD�L]�þO�������VW�����.=��L�ND]QHQR�GMHOR�NULYRWYRUHQMD�VOXåEHQH�LVSUDYH�L]�þO��
����� .=5+�� NRMH� MH� SR� VYRMRM� SULURGL� VDPR� MHGDQ� SRVHEDQ� YLG� ]ORXSRUDEH� SRORåDMD� L�
RYODãWHQMD�� SD� V�RE]LURP�GD�QLMH� XWYU HQR�GD�EL� WLPH�SULEDYLR�NRULVW� GUXJRPH��QH� UDGL� VH�R�
UHDOQRP� VWMHFDMX� ND]QHQLK� GMHOD� ]ORXSRUDEH� SRORåDMD� L� RYODVWL� L� NULYRWYRUHQMD� VOXåEHQH�
LVSUDYH���

.DR�SRþLQLWHOML�RYRJD�GMHOD�MDYOMDMX�VH�VOXåEHQH�LOL�RGJRYRUQH�RVREH��3RMDP�VOXåEHQH�
RVREH�GHILQLUDQ�MH�X�þO������VW�����.=������D��=DNRQRP�R�L]PMHQDPD�L�GRSXQDPD�.=�����11��
EU��������� � SRMDP� VOXåEHQH� RVREH� MH� SURãLUHQ� L� QD� VWUDQH� MDYQH� VOXåEHQLNH�� ]DVWXSQLNH� LOL�
VOXåEHQLNH� X� VWUDQRP� SUHGVWDYQLþNRP� WLMHOX�� VOXåEHQLNH� PH XQDURGQH� RUJDQL]DFLMH� þLML� MH�
5HSXEOLND�+UYDWVND�þODQ��]DVWXSQLNH�LOL�VOXåEHQLNH�PH XQDURGQH�SDUODPHQWDUQH�VNXSãWLQH�þLML�
MH� 5HSXEOLND� +UYDWVND� þODQ� WH� VXFH� LOL� VOXåEHQLNH� PH XQDURGQRJ� VXGD� þLMX� VXGEHQRVW�
5HSXEOLND�+UYDWVND�SULKYDüD��

2GJRYRUQD� RVREH� MH� RQD� RVRED� NRMRM� MH� SRYMHUHQ� RGUH HQL� GMHORNUXJ� SRVORYD� L]�
SRGUXþMD�GMHORYDQMD�SUDYQH�RVREH��GUåDYQRJ�WLMHOD�L�WLMHOD�ORNDOQH�VDPRXSUDYH�L�XSUDYH�L�WLMHOD�
ORNDOQH�VDPRXSUDYH��3RMDP�RGJRYRUQH�RVREH�QDMþHãüH�MH�YH]DQ�]D�XSUDYOMDQMH��UDVSRODJDQMH�L�
NRULãWHQMH�LPRYLQH��QR�PRåH�VH�UDGLWL�L�R�RYODVWLPD�NRMH�VX�GUXJH�SULURGH���

�������������������������������������������������
��,]�RGOXNH�2NUXåQRJD�VXGD�X�=DJUHEX�EURM�.å���������RG�����YHOMDþH��������,]�RGOXNH�965+��.å�������RG�����SURVLQFD���������6OXåEHQD�RVRED�NDG�MH�RQD�R]QDþHQD�NDR�SRþLQLWHOM�ND]QHQRJ�GMHOD�MH�L]DEUDQL�LOL�LPHQRYDQL�GXåQRVQLN�X�

SUHGVWDYQLþNRP�WLMHOX��GUåDYQL�GXåQRVQLN�L�VOXåEHQLN�NRML�REDYOMD�VOXåEHQH�SRVORYH�X�WLMHOLPD�GUåDYQH�
XSUDYH��ORNDOQH�VDPRXSUDYH�L�XSUDYH��MHGLQLFL�ORNDOQH�VDPRXSUDYH��WLMHOLPD�VXGEHQH�YODVWL��X�8VWDYQRP�
VXGX�5HSXEOLNH�+UYDWVNH��'UåDYQRP�RGYMHWQLãWYX��'UåDYQRP�SUDYREUDQLWHOMVWYX�LOL�3XþNRP�
SUDYREUDQLWHOMVWYX�5HSXEOLNH�+UYDWVNH��8UHGX�SUHGVMHGQLND�UHSXEOLNH��WLMHOX��XUHGX�L�VWUXþQRM�VOXåEL�9ODGH�
5HSXEOLNH�+UYDWVNH�L�+UYDWVNRJD�VDERUD��QRVLWHOM�SUDYRVXGQH�GXåQRVWL��VXGDF�8VWDYQRJ�VXGD�5HSXEOLNH�
+UYDWVNH��'UåDYQL�RGYMHWQLN�5HSXEOLNH�+UYDWVNH�L�QMHJRYL�]DPMHQLFL��'UåDYQL�SUDYREUDQLWHOM�5HSXEOLNH�
+UYDWVNH�L�QMHJRYL�]DPMHQLFL��3XþNL�SUDYREUDQLWHOM�5HSXEOLNH�+UYDWVNH�L�QMHJRYL�]DPMHQLFL�WH�MDYQL�
ELOMHåQLN��6OXåEHQD�RVRED�MH�L�VWUDQL�MDYQL�VOXåEHQLN��]DVWXSQLN�LOL�VOXåEHQLN�X�VWUDQRP�SUHGVWDYQLþNRP�
WLMHOX��VOXåEHQLN�PH XQDURGQH�RUJDQL]DFLMH�þLML�MH�5HSXEOLND�+UYDWVND�þODQ��]DVWXSQLN�LOL�VOXåEHQLN�
PH XQDURGQH�SDUODPHQWDUQH�VNXSãWLQH�þLML�MH�5HSXEOLND�+UYDWVND�þODQ�WH�VXGDF�LOL�VOXåEHQLN�
PH XQDURGQRJ�VXGD�þLMX�VXGEHQRVW�5HSXEOLND�+UYDWVND�SULKYDüD��
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3RMDP� RGJRYRUQH� RVREH� QH� EL� VH� � VPLR� QHSRWUHEQR� SURãLULYDWL�� ãWR� MH� YLGOMLYR� L]�
QD]QDþHQH�RGOXNH���9UKRYQRJD�VXGD��X�NRMRM�MH�WDM�VXG��SUHLQDþLR�RGOXNX��GUXJRVWXSDQMVNRJ�
VXGD� L� RSWXåHQLND� RVORERGLR� RSWXåEH� GD� EL� SRþLQLR� ND]QHQR� GMHOR� ]ORXSRUDEH� SRORåDMD� L�
RYODVWL�� 1DLPH�� RSWXåHQLNX� MH� NDR� YR]DþX�LQVWUXNWRUX� SRYMHUHQR� REXþDYDQMH� NDQGLGDWD� ]D�
YRåQMX�� QR� QLMH� SULKYDWOMLY� VWDY� GUXJRVWXSDQMVNRJ� VXG� �NRML� MH� SUHLQDþLR� SUYRVWXSDQMVNX�
RVORED DMXüX�SUHVXGX�X�RVX XMXüX��GD�VYRMVWYR�RGJRYRUQH�RVREH�SURL]OD]L�YHü�L]�þLQMHQLFH�GD�
MH� RSWXåHQLN� X� REDYOMDQMX� GMHODWQRVWL�� SRVORYD� L� UDGQLK� ]DGDWDND� WRJD� UDGQRJD� PMHVWD�
SRYMHUHQR�L�RVREQR�YR]LOR��.DGD�MH�RSWXåHQLN�X�GDQH�WMHGQRJ�RGPRUD�EH]�]QDQMD�L�RGREUHQMD�
QHSRVUHGQRJ� UXNRYRGLRFD� L� RGJRYDUDMXüHJ� SXWQRJD� QDORJD�� QHRYODãWHQR� X]HR� RVREQL�
DXWRPRELO� L� XSRUDELR� JD� ]D� SULYDWQH� VYUKH�� RVWYDULR� EL� WLPH� ND]QHQR� GMHOR� SRVOXJH�� GD� MH�
SRVWRMDOD� åDOED� GUåDYQRJD� RGYMHWQLND�� QR� NDNR� MH� WD� åDOED� L]RVWDOD� RSWXåHQLN� MH� RVORER HQ�
RSWXåEH�� MHU� EL� SUHLQDþHQMHP� GUXJRVWXSDQMVNH� SUHVXGH� ELOR� SRYULMH HQR� QDþHOR� ]DEUDQH�
UHIRUPDWLR�LQ�SHLXV��

��� ��� � 3RþLQLWHOM� ND]QHQRJ� GMHOD� L]� VWDYND� ��� þO�� �����.=� � MH� VOXåEHQD� LOL� RGJRYRUQD�
RVRED�NRMD� �V�FLOMHP�GD�VHEL� LOL�GUXJRPH�SULEDYL�NDNYX�QHLPRYLQVNX��NRULVW� LOL� �GD� �GUXJRP��
SURX]URþL�NDNYX�ãWHWX��LVNRULVWL�VYRM�SRORåDM�LOL�RYODVWL��SUHNRUDþL�JUDQLFH�VYRMH�RYODVWL�LOL�QH�
REDYL� GXåQRVW�� D� SUL� þHPX� MH� SURX]URþHQD� ]QDWQD� ãWHWD� � LOL� MH� GRãOR� GR� WHåH� SRYUHGH� SUDYD�
GUXJRJD��

8� RYRPH� VWDYNX� UDGL� VH� R� RGJRYRUQRVWL� ]D� WHåX� SRVOMHGLFX� NRMD� VH� VDVWRML� X�
SURX]URþHQMX�ãWHWH��.DGD�üH�SRVWRMDWL�WHåD�SRYUHGD�SUDYD�GUXJRJD�IDNWLþNR�MH�SLWDQMH�NRMH�VH�
XWYU XMH�RG�VOXþDMD�GR�VOXþDMD��

.DNR�X�=DNRQX�QLMH�QD]QDþHQR�ãWR�VH�VPDWUD�]QDWQRP�ãWHWRP��9UKRYQL�VXG�5HSXEOLNH�
+UYDWVNH�� UDGL� MHGLQVWYHQH� SULPMHQH� QHRGUH HQLK� YULMHGQRVWL� RELOMHåMD� QD� SRMHGLQD� ND]QHQD�
GMHOD�RG�VWUDQH�VYLK�VXGRYD��GRQLR�MH�SUDYQR�VKYDüDQMH�GD�]DNRQVNR�RELOMHåMH�³]QDWQD�ãWHWD´�
SRVWRML�NDG�YULMHGQRVW�SURX]URþHQH�ãWHWH�ND]QHQLP�GMHORP�SUHOD]L�����������NQ�

��� ��� 3RþLQLWHOM� ND]QHQRJ� GMHOD� L]� VWDYND� ��� L� ��� þO�� ����� .=� � MH� VOXåEHQD� RVRED� LOL�
RGJRYRUQD� RVRED� NRMD� MH� RVWYDUHQMHP� ND]QHQRJ� GMHOD� L]� VWDYND� ��� þO�� ����� .=� SULEDYLOD��
LPRYLQVNX�NRULVW��]QDWQX�LPRYLQVNX�NRULVW�LOL�MH�SURX]URþHQD�ãWHWD�YHOLNLK�UD]PMHUD��

=DNRQRP�R�L]PMHQDPD�L�GRSXQDPD�.D]QHQRJ�]DNRQD��11�EU���������RG�����SURVLQFD�
������� VWDYDN� ��� þO�� ����� .=� MH� GRSXQMHQ� QD� QDþLQ� GD� MH� XSRWSXQMHQD� � LQNULPLQDFLMD�
NYDOLILFLUDQRJ�REOLND�GMHOD�NRMD�VDGD��RVLP�SULEDYOMDQMD�]QDWQH�LPRYLQVNH�NRULVWL��REXKYDüD�L�
SURX]URþHQMH�ãWHWH�YHOLNLK�UD]PMHUD���

'MHOR� MH� GRYUãHQR� YHü� RQGD� NDGD� MH� SRþLQLWHOM� � VHEL� VWYRULR� PRJXüQRVW� GD� GR�
SULVYRMHQRJ� QRYFD� GR H� QH�PRUD� JD� VWYDUQL� GUåDWL� X� VYRP� SRVMHGX�� 7DNR� MH� ND]QHQR� GMHOR�
GRYUãLR�� QLMH� JD� VDPR� ]DSRþHR�� RGJRYRUQL� VOXåEHQLN� X� EDQFL� NRML� QRYDF� VD� ãWHGQH� NQMLåLFH�
XODJDþD�SUHQHVH�QD�QRYH�NQMLåLFH�NRMH�JODVH�QD�GRQRVLWHOMD�LOL�QD�OR]LQNX��D�NRMH�NQMLåLFH�MH�RQ�
]D�VHEH�RWYRULR��MHU��MH�QD�WDM�QDþLQ�VWYRULR�VHEL�PRJXüQRVW�UDVSRODJDQMD�WLP�ãWHGQLP�XOR]LPD����

8� NROLNR� MH� ND]QHQLP� GMHORP� ]ORXSRUDEH� SRORåDMD� L� RYODVWL� SULEDYOMHQD� LPRYLQVND�
NRULVW��RYD�SUDYQD�NYDOLILNDFLMD�üH�VH� �SULPLMHQLWL� VDPR�RQGD�DNR�QH�SRVWRML�RELOMHåMH�QHNRJ�
GUXJRJ�ND]QHQRJ�GMHOD��2QR� MH� VXSVLGLMDUQH�SULURGH�� SD�RSWXåHQLFD�NRMD� MH� � NDR�RGJRYRUQD�
RVRED� X� REDYOMDQMX� VOXåEH�� X� QDPMHUL� GD� VHEL� SULEDYL� SURWXSUDYQX� LPRYLQVNX� NRULVW��
SRGQRãHQMHP� ODåQLK�REUDþXQD�GRYHOD�X� ]DEOXGX�RYODãWHQX� RVREX� L� WDNR� MH� QDYHOD� GD� SRþLQL�

�������������������������������������������������
��,]�RGOXNH�965+�.å��������RG�����UXMQD���������3UDYQR�VKYDüDQH�.D]QHQRJ�RGMHOD�9UKRYQRJD�VXGD�GRQLMHWR�QD�VMHGQLFL�RGUåDQRM�����VWXGHQRJD�������JRGLQH���.D]QHQL�RGMHO�9UKRYQRJD�VXGD�QD�VMHGQLFL�RGUåDQRM�����VLMHþQMD�������JRGLQH�GRQLR�MH�GRSXQX�SUDYQRJ�

VKYDüDQMD�RG�����VWXGHQRJD�������JRGLQH��EU��6X�����,9�����GD�]DNRQVNR�RELOMHåMH�³ãWHWD�YHOLNLK�
UD]PMHUD´�SRVWRML�NDG�YULMHGQRVW�SURX]URþHQH�ãWHWH�SUHOD]L������������NQ��2YR�SUDYQR�VKYDüDQMH�
SULPMHQMLYDW�üH�VH�RG�����SURVLQFD�������JRGLQH����,]�RGOXNH�965+��.å��������RG�����VLMHþQMD�������
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QH]DNRQLWX� UDGQMX�� RVWYDULOD� MH� ND]QHQR� GMHOD� SULMHYDUH� X� VOXåEL�� D� QH� ND]QHQR� GMHOR�
]ORXSRUDEH�SRORåDMD�LOL�RYODVW����

-HGQDNR�WDNR��X�MHGQRP�GUXJRP�VOXþDMX�VXG�MH�]DNOMXþLR�GD�VH��QH�UDGL�VH�R�ND]QHQRP�
GMHOX�]ORXSRUDEH�SRORåDMD�L�RYODVWL�YHü�R�ND]QHQRP�GMHOX�SULPDQMD�PLWD�NDGD�L]�þLQMHQLþQRJ�
RSLVD� GMHOD� SURL]OD]L� GD� MH� RSWXåHQLN� NDR� RGJRYRUQD� RVRED� SULPLR� ]D� VHEH� SURYL]LMX� RG�
YODVQLND� LQR]HPQH� ILUPH� ]DNOMXþHQMHP�SRVORYD� V� WRP� ILUPRP��GDNOH��GD� MH�SULPLR�GDU�GD�X�
JUDQLFDPD� VYRJD� RYODãWHQMD� REDYL� UDGQMX� NRMX� EL� L� EH]� WRJD�PRUDR� REDYLWL�� ãWR� SUHGVWDYOMD�
þLQMHQLþQL�VXSVWUDW�W]Y��QHSUDYRJ�SDVLYQRJ�SRGPLüLYDQMD�NDR�SRVHEQRJ�ND]QHQRJ�GMHOD�SURWLY�
VOXåEHQH� GXåQRVWL� �� SULPDQMD� PLWD�� WR� VH� RYDM� VOXþDM�� SR� SUDYLOQRM� SULPMHQL� ]DNRQD� WUHED� L�
NYDOLILFLUDWL�SR�WRP�SRVHEQRP�SURSLVX�����
���35,0$1-(�,�'$9$1-(�0,7$�
������3ULPDQMH�PLWD�

0LWR�MH�LVWR]QDþQLFD�]D�SRMDP�GDUD�LOL�NDNYH�GUXJH�NRULVWL�NRML�VH�NDR�RELOMHåMH�GMHOD�
QDOD]L� X� ]DNRQVNRP�RSLVX� NRUXSFLMVNRM� ND]QHQLK� GMHOD�� 3RG� �NDNYRP�GUXJRP�NRULãüX�� NDR�
DOWHUQDFLMRP��GDUD��QH�VPDWUD�VH�VDPR�QRYDF�QHJR�L�GUXJL�PDWHULMDOQL�SURELFL����

3RG� SRMPRP� GUXJH� NRULVWL� WUHED� VPDWUDWL� L� RQX� NRULVW� NRMD� QHPD� VWURJR� LPRYLQVNL�
NDUDNWHU�� QSU�� QDSUHGRYDQMH� X� VOXåEL� NDR� REOLN� SRGPLüLYDQMD�� GRELYDQMH� NUHGLWD� SRG�
SRYROMQLP�XYMHWLPD��SODüDQMH��SXWRYDQMD�NDR�QDJUDGD�]D�QH]DNRQLWR�SRVWXSDQMH�X�VOXåEL�L�VO��

3UDYR� SDVLYQR� SRGPLüLYDQMH� VDGUåDQR� MH� X� þO�� ����� VW�� ���.D]QHQRJ� ]DNRQD��5DGQMD�
SRþLQMHQMD� GMHOD�� NDR� QDMWHåHJ� REOLN� ND]QHQRJ� GMHOD� SULPDQMD� PLWD�� VDVWRML� VH� X� WRPH� GD�
SRþLQLWHOM�RYRJ�ND]QHQRJ�GMHOD��

D�� ]DKWLMHYD�GDU��
E�� SULPD�GDU��
F�� SULPD��NDNYX�GUXJX�NRULVWL��
G�� SULPD�REHüDQMH�GDUD��
H�� SULPD�REHüDQMD��NDNYH�GUXJH�NRULVWL��

,VWRGREQR� RG� QMHJD� VH�� NDR� VOXåEHQH� LOL� RGJRYRUQH� RVREH�� RþHNXMH� GD� X� JUDQLFDPD�
VYRMH�RYODVWL��

D�� REDYL�VOXåEHQX�UDGQMX�NRMX�QH�EL�VPLR�REDYLWL��
E�� REDYL�GUXJX�UDGQMX�NRMX�QH�EL�VPLR�REDYLWL��
F�� QH�REDYL�VOXåEHQX�UDGQMX�NRMX�EL�PRUDR�REDYLWL��
G�� QH�REDYL�GUXJX�UDGQMX�NRMX�EL�PRUDR�REDYLWL��

.RG�RYRJ�REOLND�ND]QHQRJ�GMHOD�SRþLQLWHOM�RVWYDUXMH��þLQL�QHãWR�ãWR�QH�EL�VPLR�þLQLWL��
LOL�SDN�SURSXãWD�QHãWR�ãWR�EL�PRUDR�REDYLWL��ãWR�QLNDNR�QH�EL�VPLR�SURSXVWLWL��,]PH X�VOXåEHQH�
LOL� RGJRYRUQH� RVREH� L� � SRQX DþD�PLWD�PRUD� SRVWRMDWL� RGUH HQD� QDJRGED��PDNDU� L� SUHãXWQD��
REMH�VWUDQH�VX�VYMHVQH�GD�VH�UDGL�R�RGUH HQRM�UD]PMHQL�XVOXJD��þLQL�VH�XVOXJD�]D�SURWXXVOXJX��
SULPD�VH�LOL�REHüDQMH�GDU��GD�EL�VH�REDYLOD�LOL�QH�EL�REDYLOD�QHND�UDGQMD��

.D]QHQR�GMHOR�üH�SRVWRMDWL�EH]�RE]LUD�QD�YLVLQX�PLWD��WH�EH]�RE]LUD�GDOL�VH�PLWR�WUDåL�]D�
VHEH�LOL�]D�QHNX�GUXJX�RVREX��

2QD� RVRED� NRMH� RPRJXüXMX� RVWYDUHQMH�PLWD� SRPDJDWHOM� MH� X� RYRP�ND]QHQRP� GMHOX��
WDNR�MH�RVRED�NRMD�QRVL�SRNORQ�RG�RQH�RVREH�NRMD�GDMH�PLWR��VOXåEHQRM�RVREL�NRMD�PLWR�SULPD��
SRPDJDWHOM�X�RVWYDUHQMX�RYRJ�ND]QHQRJ�GMHOD��DNR�MH�SUL�WRPH�]QDOD��RGQRVQR�ELOD�VYMHVQD��R�
þHPX�VH�X�NRQNUHWQRP�VOXþDMX�UDGL����
�������������������������������������������������

��,]�RGOXNH�965+��.å���������RG�����UXMQD����������,]�RGOXNH�965+�.å���������RG����WUDYQMD����������5MHþQLN�ND]QHQRJ�SUDYD��JODYQL�XUHGQLN�äHOMNR�+RUYDWLü��XUHGQLFL�/HR�&YLWDQRYLü��3HWDU�1RYRVHOHF�����,]�RGOXNH�96+�.å���������
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.DR�REOLN�NULYQMH�NRG�SRþLQLWHOMD�VH�WUDåL�SRVWRMDQMH�QDPMHUH�L�WR�L]UDYQH��
=D�SRVWRMDQMH�ND]QHQRJ�GMHOD�SULPDQMD�PLWD�QLMH�RGOXþQR�GDOL�MH�VOXåEHQD�UDGQMD�]ERJ�

NRMH�VH�]DKWMHYD�PLWR��GRLVWD�L]YUãHQD�LOL�QLMH�L]YUãHQD��MHU�MH�GMHOR�GRYUãHQR�YHü�X�þDVX�NDGD�
VH�]DKWMHYD� LOL�SULPD�GDU� LOL�REHüDQMH�GDUD��RGQRVQR�SULPL� LOL�REHüD�QHND�GUXJD�NRULVW��7DNR�
9UKRYQRJ�VXGD�X�VYRMRM�RGOXFL����SRVHEQR�LVWLþH�GD�MH�RSWXåHQLN�SULPLR�QRYDF�RG�VYMHGRND�X�
FLOMX� GD� JD� NRG� RGPMHUDYDQMD� SRUH]D� IDYRUL]LUD�� GDNOH� GD� X� NUXJX� VYRMLK� VOXåEHQLK� RYODVWL�
XþLQL�QHNX�VOXåEHQX�UDGQMX��NRMX�QH�EL�VPLR�XþLQLWL��QR��ND]QHQR�GMHOR�MH�GRYUãHQR�EH]�RE]LUD�
QD� WR� GDOL� MH� RSWXåHQLN� L]YUãLR� UDGQMX� ]D� NRMX� MH� SULPLR� QRYDF� LOL� QLMH�� EH]� RE]LUD� GDOL� MH�
VYMHGRND�NRG�RGPMHUDYDQMD�SRUH]D�IDYRUL]LUDR�LOL�QLMH���

6OXåEHQD�LOL�RGJRYRUQD�RVRED��NRG�ND]QHQR�GMHOD�SULPDQMD�PLWD�PRåH�SULPLWL�GDU��DOL�
MHGQDNR�WDNR�PRåH�SULKYDWLWL�L�QHNX�GUXJX�NRULVW��SD�GD�ND]QHQR�GMHOR�EXGH�RVWYDUHQR��7R�MH�
YLGOMLYR� L]� MHGQH� VWDULMH� RGOXNH�9UKRYQL� VXG� X� NRMRM� VH� LVWLþH��� GD� MH� RSWXåHQLN� RSUDYGDQR�
RJODãHQ�NULYLP�]D�ND]QHQR�GMHOR�SULPDQMD�PLWD�NRMH� MH�SRþLQMHQR�QD� WDM�QDþLQ�GD� MH�RQ�NDR�
NRPHUFLMDOQL�GLUHNWRU�MHGQRJ�SRGX]HüD��NXSRYLQX�UD]QH�QHNXUHQWQH�UREH�LOL�UREH�NRMD�QLMH�ELOD�
SURL]YHGHQD� L� ]D� NRMX� MH� ELOR� RþLWR� GD� QLNDG� L� QHüH� ELWL� SURL]YHGHQD�� RG� GUXJRJ� SRGX]HüD�
XYMHWRYDR� WLPH� GD� PX� WR� SRGX]HüH� RG� QHNRJ� WUHüHJ� QDEDYL� RGUH HQL� RVREQL� DXWRPRELO� L]�
XYR]D� X]� PDQML� L]QRV� JRWRYLQVNRJ� SRORJD�� WH� GXOML� URN� L� PDQMH� REURþQH� L]QRVH� RWSODWH�
SUHRVWDORJ�GLMHOD�FLMHQH�DXWRPRELOD��ãWR�MH�QDYHGHQR�SRGX]HüH�L�XþLQLOR�QDNRQ�ãWR�MH�RSWXåHQLN�
SRWSLVDR�XJRYRU�R�NXSRSURGDML�QDYHGHQH�QHNXUHQWQH��RGQRVQR�ILNWLYQH�UREH���

3URGXOMHQR�ND]QHQR�GMHOD�SULPDQMD�PLWD�X�QDþHOX�MH�PRJXüH��PH XWLP��9UKRYQL��VXG�
MH� X� RGOXFL� EU�� .å�������� RG� ���� VUSQMD� ������ QDYHR�� �� 8� L]YUãHQMX� GMHOD� SRG� WRþ�� ��±���
RSWXåHQLN� =�� 0�� QDVWXSDR� MH� NDR� ]DPMHQLN� RNUXåQRJ� MDYQRJ� WXåLWHOMD�� GDNOH� NDR� VOXåEHQD�
RVRED�� 3ULPLR� MH� QRYþDQH� L]QRVH�� SREOLåH� RSLVDQH� X� WLP� WRþNDPD�� NDNR� EL� SRJRGRYDR� LOL�
SRPRJDR� SRMHGLQLP� RNULYOMHQLFLPD� X� NULYLþQRP� SRVWXSNX� NRML� MH� YR HQ� SURWLY� QMLK�� 7R�
SRPDJDQMH� LOL� SRJRGRYDQMH� VYDNDNR� XOD]L� X� ]DNRQVNL� RSLV� GMHOD� GD� VH� 
X� JUDQLFDPD� VYRJ�
RYODãWHQMD�REDYL�VOXåEHQD�UDGQMD�NRMD�VH�QH�EL�VPMHOD�REDYLWL
�L�GRYROMQR�MH�GD�MH�RSWXåHQLN�=��
0�� LVND]DR� VSUHPQRVW� ]D� WDNYR� SURWX]DNRQLWR� SRVWXSDQMH�� D� QLMH� QXåQR� GD� MH� RQR� GRLVWD� L�
SRGX]HWR��7X�MH�VSUHPQRVW�RSWXåHQLN�=��0��LVND]DR�SULPDQMHP�QRYþDQLK�L]QRVD�X�RSLVDQLP�
RNROQRVWLPD��GRN�VX�RSWXåHQLFL��)��0��SRVUHGXMXüL�X�GDYDQMX�QRYFD�RSWXåHQLNX�=��0���WH�0��
5�� L� 0�� 0�� GDMXüL� QRYDF� RSWXåHQLNX� =�� 0�� NDR� ]DPMHQLNX� RNUXåQRJ� MDYQRJ� WXåLWHOMD� GD�
SURWLYQR�VYRMLP�RYODãWHQMLPD�GMHOXMH�X�NRULVW�RNULYOMHQLND��0��5��L�0��0���RVWYDULOL�VYD�ELWQD�
RELOMHåMD�NULYLþQRJ�GMHOD� L]�þO�������VW�����.=+��3ULWRP�GMHOD�SRG�WRþNDPD���±���VD�VWDMDOLãWD�
RELþQRJ� åLYRWD� L� ORJLþQRJ� UH]RQLUDQMD� QH� SUHGVWDYOMDMX� NRQWLQXLUDQX� GMHODWQRVW� X� VPLVOX�
MHGLQVWYHQH�SULURGQH�FMHOLQH��QH�VDPR�]ERJ�YUHPHQVNRJ�GLVNRQWLQXLWHWD�QHJR�L�]ERJ�UD]OLþLWLK�
RNULYOMHQLND� X� þLMX� VH� NRULVW� SULPDR� QRYDF�� 'MHOLPD� SRG� WRþNDPD� ��±��� RSWXåHQLN� =�� 0��
RVWYDULR�MH�SURWXSUDYQX�LPRYLQVNX�NRULVW�LVNRULãWDYDQMHP�VYRJ�SRORåDMD�]DPMHQLND�RNUXåQRJ�
MDYQRJ�WXåLWHOMD��6DPR�NDR�GLSORPLUDQL�SUDYQLN�RSWXåHQL�=��0��QH�EL�PRJDR�REDYOMDWL�XYLG�X�
NULYLþQH�SUHGPHWH��NRQ]XOWLUDWL�SURPHWQRJ�YMHãWDND�WH�VH�NRG�SUHGVMHGQLND�2SüLQVNRJ�VXGD�QD�
.�� ]DQLPDWL� VH� ]D� SUHGPHW� SURWLY�.��'�� MHU� RVLP� WXåLODþNRJ� ]D� WDNYR� SRVWXSDQMH� QLMH� LPDR�
GUXJR�RYODãWHQMH��'MHOD�SRG�WRþNDPD���±���WDNR HU�QH�SUHGVWDYOMDMX�NRQWLQXLUDQX�GMHODWQRVW�X�
VPLVOX�SULURGQH�MHGLQVWYHQH�FMHOLQH�]ERJ�YUHPHQVNRJ�L�SURVWRUQRJ�GLVNRQWLQXLWHWD�L�UD]OLþLWLK�
RNULYOMHQLND�]D�NRMH�VX�SRGX]LPDQH�SUDYQH�UDGQMH�´�

,]�L]QHVHQRJ�VH�YLGL�GD�MH�9UKRYQL�VXG�]DX]HR�VWDY�GD�VH�X�NRQNUHWQRP�VOXþDMX��QH�UDGL�
R�SURGXOMHQRP�ND]QHQRP�GMHOX��QHJR�R�UHDOQRP�VWMHFDMX��NDGD�MH�XWYU HQR�GD�MH�SRþLQLWHOM�RG�
UD]OLþLWLK�RVRED�SULPDR�PLWR��GD�QH�SRVWRML�YUHPHQVNL�NRQWLQXLWHW�L]PH X�SRMHGLQLK�UDGQML�L�GD�
SRQDãDQMH�RSWXåHQLND�VD�VWDMDOLãWD�RELþQRJ�åLYRWD�QH�SUHGVWDYOMD�NRQWLQXLUDQX�GMHODWQRVW��

�������������������������������������������������
���,]�RGOXNH�9UKRYQRJ�VXGD�EU��.å���������RG�����NRORYR]D���������,]�RGOXNH�96+��.å��������RG�����SURVLQFD�������
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.DGD�VOXåEH�QD�LOL�RGJRYRUQD�RVRED�QH]DNRQLWR�SRVWXSD�X�VYH]L�V�SULPDQMHP�PLWD��SD�
RVWYDUL� ELüH� L� QHNRJ� GUXJRJ� ND]QHQRJ� GMHOD�� SRVWRMDW� üH� VWMHFDM� L]PH X� ND]QHQRJ� GMHOD�
SULPDQMD�PLWD�L�WRJ�GUXJRJ�GMHOD��QSU��SULPDQMD�PLWD�L�NULYRWYRUHQMD�MDYQH�LVSUDYH��8�NROLNR�
VOXåEHQD�LOL�RGJRYRUQD�RVRED�]DKWMHYD�GDU��SD�JD�QDNRQ�WRJD�L�SULPL��SRVWRMDW�üH�VDPR�MHGQR�
GMHOR�SULPDQMD�PLWD��

3RNXãDM� ND]QHQRJ� GMHOD� X� SUDYLOX� QLMH� PRJXü� MHU� MH� ND]QHQR� GMHOR� GRYUãHQR� NDGD�
SRþLQLWHOM� SRGX]PH�ELOR�NRMX� UDGQMX� NRMD� MH� XSUDYOMHQD� QD�SULPDQMH� LOL� ]DKWLMHYDQMH� GDUD� LOL�
QHNH�GUXJH�NRULVWL��

1HSUDYR� SDVLYQR� SRGPLüLYDQMH� VDGUåDQR� MH� X� RGUHGEL� þODQDN� ����� VW�� � ��� � .=� � NRG�
NRMHJ�VH��UDGQMD�RVWYDUHQMD�GMHOD�VDVWRML�X�WRPH�GD�VOXåEHQD�LOL�RGJRYRUQD�RVRED��

D�� ]DKWLMHYD�GDU��
E�� SULPD�GDU��
F�� SULPD��NDNYX�GUXJX�NRULVWL��
G�� SULPD�REHüDQMH�GDUD��
H�� SULPL�REHüDQMH�NDNYH�GUXJH�NRULVWL��

5D]OLND�X�RGQRVX�QD�W]Y��SUDYR�SDVLYQR�SRGPLüLYDQMH�VDVWRML�VX�X�WRPH�GD�SRþLQLWHOM�X�
RYRP�VOXþDMX�]DKWMHYD�LOL�SULPL�GDU�LOL�NDNYX�GUXJX�NRULVW�]D�REDYOMDQMH�UDGQMH�NRMX�EL�L�EH]�
SRGPLüLYDQMD� PRUDR� REDYLWL�� LOL� GD� QH� REDYL� VOXåEHQX� LOL� GUXJX� UDGQMX� NRMX� L� EH]�
SRGPLüLYDQMD��QH�EL�VPLR�REDYLWL��

7DNR�9UKRYQL�VXG�X�VYRMRM�RGOXFL�L]�������JRGLQH�QDYRGL�GD�SURL]OD]L�GD�MH�SRþLQLWHOM�
ND]QHQRJ� GMHOD� SULPLR� GDU� GD� XQXWDU� VYRMLK� RYODVWL� REDYL� UDGQMX� NRMX� EL� L� EH]� WRJD�PRUDR�
REDYLWL��WR�SUHGVWDYOMD�þLQMHQLþQL�VXSVWUDW�W]Y��QHSUDYRJ�SDVLYQRJ�SRGPLüLYDQMD�NDR�SRVHEQRJ�
ND]QHQRJ� GMHOD� SURWLY� VOXåEHQH� GXåQRVWL�� SULPDQMD� PLWD�� SD� VH� � RYDM� VOXþDM�� SR� SUDYLOQRM�
SULPMHQL� ]DNRQD�� WUHED� L� NYDOLILFLUDWL� SR� WRP� SRVHEQRP� SURSLVX�� MHU� MH� RSWXåHQLN� NDR�
RGJRYRUQD�RVRED��SRãWR�MH�]DNOMXþLR�SRVORYH�VD�VWUDQRP�WYUWNRP��SULPLR�]D�VHEH�SURYL]LMX�RG�
YODVQLND�WH�WYUWNH����

1DNQDGQR�SDVLYQR�SRGPLüLYDQMH�RSLVDQR�MH�X�þO�������VW�����.=���.RG�QMHJD��VOXåEHQD�
LOL� RGJRYRUQD�RVRED� �QDNRQ�REDYOMDQMD�RGQRVQR�QHREDYOMDQMD� VOXåEHQH� LOL� GUXJH� UDGQMH�� D� X�
YH]L�V�QMRP��]DKWMHYD�LOL�SULPL�GDU�LOL�NDNYX�GUXJX�NRULVW��0LWR�RYGMH�QLMH�XQDSULMHG�REHüDQR�
QLWL�MH�]DKWLMHYDQR��

8�RYRP�VOXþDMX�QH�SRVWRML�X]DMDPQD�YH]D�L]PH X�REDYOMHQH�LOL�QHREDYOMHQH�VOXåEHQH�
UDGQMH� L�]DKWLMHYDQMD� LOL�SULPDQMD�GDUD� LOL�NDNYH�GUXJH�NRULVWL��QR�YH]D�SRVWRML�X� WRPH�ãWR�VH�
QDNQDGQR�]DKWMHYD� LOL� SULPL�GDU�X� VYH]L� V�YUãHQMHP� VOXåEH��X�þHPX� MH� UD]ORJ� LQNULPLQLUDQMD�
QDNQDGQRJ�SRGPLüLYDQMD��

,]PH X�REDYOMHQH�� RGQRVQR�QHREDYOMHQH� VOXåEHQH� UDGQMH� L� QDNQDGQRJ�SULPDQMD�GDUD�
PRåH� SURüL� RGUH HQR� YULMHPH�� QR� WDM� � UD]PDN� WUHED� ELWL� UD]XPDQ�� GD� EL�PRJOL� ]DNOMXþLWL� GD�
SRVWRMDOR�ND]QHQR�GMHOR�QDNQDGQRJ�SDVLYQRJ�SRGPLüLYDQMD�L]�þO�������VW�����.=��
������'DYDQMH��PLWD�

9Hü� SUHPD� ]DSULMHüHQRM� ND]QL� XRþDYDPR� GD� MH� ND]QHQR� GMHOR� GDYDQMD� PLWD� GDOHNR�
ODNãH�RG�ND]QHQRJD�GMHOD�SULPDQMD�PLWD��2YGMH�VH�QH�UDGL�R�VOXåEHQLþNRP�GMHOX��MHU�JD��PRåH��
SRþLQLWL�ELOR�NRMD�RVRED�NRMD� VOXåEHQX� LOL� RGJRYRUQX�RVREX�QDYHGH�GD� VH�RJULMHãL�R� VOXåEX��
RGQRVQR�GD�MH�SRYULMHGL�QD�QDþLQH�NDNR�WR�]DNRQ�RSLVXMH��

.D]QHQR�GMHOR�MH�GRYUãHQR�GDYDQMHP�LOL�VDPR�REHüDQMHP�PLWD��
3RVUHGRYDQMH�NRMH�MH�SUHGYL HQR�X�RED�REOLND�GDYDQMD�PLWD��NDR�ãWR�MH�L�NRG�SULPDQMD�

PLWD�� X� VWYDUL� MH� SRPDJDQMH� SRþLQLWHOMX� ND]QHQRJ� GMHOD�� QR� WR� SRPDJDQMH� VH� QH� VPDWUD��
REOLNRP�GLRQLãWYD��QHJR�MH�WR�VDPRVWDOQR�GMHOR��
�������������������������������������������������

���,]�RGOXNH�965+��.å��������RG�����WUDYQMD��������
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3UHPD�VWDYDN����þO�������.=�ND]QHQR�GMHOR�GDYDQMD�PLWD�üH�SRVWRMDWL�NDGD�QHND�RVRED���
VOXåEHQRM�LOL�RGJRYRUQRM�RVREL�GDGH�LOL�REHüD�GDU�LOL�NDNYX�GUXJX�NRULVW�GD�X�JUDQLFDPD�VYRMH�
RYODVWL�REDYL�VOXåEHQX�LOL�GUXJX�UDGQMX�NRMX�QH�EL�VPMHOD�REDYLWL�LOL�GD�QH�REDYL�VOXåEHQX�LOL�
GUXJX�UDGQMX�NRMX�EL�PRUDOD�REDYLWL�� LOL� WNR�SRVUHGXMH�SUL� WDNYRP�SRGPLüLYDQMX�VOXåEHQH� LOL�
RGJRYRUQH�RVREH��

3RþLQLR�MH�ND]QHQR�GMHOR�GDYDQMD�PLWD��SRþLQLWHOM�NRML�SROLFDMFX�QXGL�QHNX�GUXJX�NRULVW�
GD�RYDM�QH�EDYL�UDGQMX�NRMX�ELR��GXåDQ�REDYLWL��NDNR�VH�QDYRGL�X�RGOXFL�9UKRYQRJ�VXGD���X�
NRMRM�VWRML���1DþLQ�QD�NRML�MH�RSWXåHQLN�SRQXGLR�SROLFDMFX�GD�OMHWXMH�X�QMHJRYX�XJRVWLWHOMVNRP�
REMHNWX�QD�RWRNX�.���L]PLMHQLOL�VX�SUL�WRPH�þDN�L�VYRMH�DGUHVH��SD�L�XSXüLYDQMH�SR]LYD�GD�VH�
SRVMHW�RVWYDUL��X]�þLQMHQLFX�GD�VOXåEHQR�L]YMHãüH�R�SURPHWQRM�QH]JRGL�QLMH�QL�VDþLQMHQR�QHJR�
MH�VYH�RVWDOR�QD�ELOMHãFL�X�SROLFDMþHYX�URNRYQLNX��GRYROMQD�VX�SRGORJD�]D�SUDYLODQ�]DNOMXþDN�
VXGD�GD�MH�RSWXåHQLN�SRþLQLR�ND]QHQR�GMHOR�GDYDQMD�PLWD��3UL�WRPH�QLMH�QL�RG�NDNYD�]QDþHQMD�
ãWR�MH�SROLFDMDF�PLVOLR�R�WDNYRM�RSWXåHQLNRYRM�SRQXGL��NDG�MH�RþLWR�GD�MH�WD�SRQXGD�YH]DQD�X]�
SURPHWQX�QH]JRGX�L�GD�MH�XVOLMHGLOD�XSUDYR�QD�RVQRYL�QMH��VD�]DKWMHYRP�]D�QDNQDGX�ãWHWH�QD�
NRMX�RSWXåHQLN�QLMH�LPDR�SUDYR´��

3RVUHGRYDQMHP�NRG�SRGPLüLYDQMD� EDYLR� VH� X� VYRMRM� RGOXFL�.å��������9UKRYQL� VXG��
NRML�QDYRGL�GD�X�VLWXDFLML��NDGD�VX�SRNORQ�GDYDOH�GUXJH�RVREH��SRVUHGVWYRP�RSWXåHQLND��RQGD�
YDOMD� ]DNOMXþLWL� GD� MH� RSWXåHQLN� SRVUHGRYDR� SUL� SRGPLüLYDQMX� VOXåEHQH� RVREH��� SUL� þHPX� MH�
QHRGOXþQR�ãWR��MH�RSWXåHQLN�GLR�SRNORQD�]DGUåDR�]D�VHEH�MHU�MH�ELüH�ND]QHQRJ�GMHOD�GDYDQMD�
PLWD� RVWYDUHQR� L� EH]� WRJD�� D� þLQMHQLFD� GD� MH� RSWXåHQLN� SRVUHGRYDR� X]� QDJUDGX� SUHGVWDYOMD�
RWHJRWQX�RNROQRVW�QD�QMHJRYRM�VWUDQL���

3UHPD� VWDYNX� ��� þO�� ����� .=� � GDYDQMH� PLWD� üH� SRVWRMDWL� NDGD� QHWNR� VOXåEHQRM� LOL�
RGJRYRUQRM�RVREL�GDGH�LOL�REHüD�GDU�LOL�NDNYX�GUXJX�NRULVW�GD�X�JUDQLFDPD�VYRMHJ�RYODãWHQMD�
REDYL� VOXåEHQX� LOL� GUXJX� UDGQMX� NRMX� EL� PRUDOD� REDYLWL�� LOL� GD� QH� REDYL� VOXåEHQX� LOL� GUXJX�
UDGQMX� NRMX� QH� EL� VPMHOD� REDYLWL�� LOL� WNR� SRVUHGXMH� SUL� WDNYRP� SRGPLüLYDQMX� VOXåEHQH� LOL�
RGJRYRUQH�RVREH��

1DNQDGQR��DNWLYQR��SRGPLüLYDQMH���SUHPD�QDãHP�]DNRQX�QH�SUHGVWDYOMD�ND]QHQR�GMHOR��
1MLPH�VH�EDYLR�96+���X�MHGQRM�VWDULMRP�RGOXFL�L]�������JRGLQH�X�NRMRM�VH�QDYRGL�GD�GDYDQMH�
SRNORQD� VOXåEHQRM� RVREL�� NRMD� WR� QH� WUDåL�� QDNRQ� L]YUãHQMD� VOXåEHQH� UDGQMH� QH� SUHGVWDYOMD�
ND]QHQR�GMHOR�GDYDQMD�PLWD�L]�þO�������.=��NRML�MH�ELR�QD�VQD]L�X�WR�YULMHPH���DNR�WR�GDYDQMH�
QLMH�SUHWKRGQR�XJRYRUHQR�LOL�REHüDQR�X�YH]L�V�L]YUãHQMHP�WH�VOXåEHQH�UDGQMH��
���2'126��.$=1(12*��'-(/$���=/28325$%(��32/2ä$-$��,��29/$67,��,��35,0$1-$��0,7$�

5D]OLþLWD�VX�SUDYQD�VKYDüDQMD��NDNDY�MH�PH XVREQL�RGQRV��ND]QHQRJ�GMHOD�]ORXSRUDEH�
SRORåDMD� L� RYODVWL� L]� þO�� ����� .=� � L� � ND]QHQRJ� GMHOD� SULPDQMD� PLWD� L]� þO�� ����� .=�� .DGD�
JRYRULPR�R� LGHDOQL� VWMHFDM� WD�GYD�ND]QHQD�GMHOD��PLãOMHQMD�VX�SRGXGDUDQD��GD� LGHDOQL� VWMHFDM�
QLMH�PRJXü��QHJR�VH�UDGL�R�REOLNX�SULYLGQRJ�VWMHFDMD�QD�RVQRYX�VSHFLMDOLWHWD��6XGVND�SUDNVD�
QHPD�MHGLQVWYHQ�VWDY�GDOL�MH�UHDOQL�VWMHFDM�RYD�GYD�ND]QHQD�GMHOD�PRJXü��D�L�PH X�WHRUHWLþDUD�
ND]QHQRJ�SUDYD�PLãOMHQMD�VX�SRGLMHOMHQD��

,]PH X�RYD�GYD�ND]QHQD�GMHOD�SRVWRMH�RGUH HQH�VOLþQRVWL�DOL�L�UD]OLNH��WDNR�GD�ND]QHQR�
GMHOR�]ORXSRUDEH�SRORåDMD� L�RYODVWL�RVWYDUXMH�SRþLQLWHOM�NRML�X�FLOMX�GD� VHEL� LOL�GUXJR�SULEDYL�
NDNYX� NRULVW� LOL� GD� GUXJRP� SURX]URþL� NDNYX� ãWHWX�� LVNRULVWL� VYRM� SRORåDM�� SUHNRUDþL� JUDQLFH�
RYODVWL�LOL�QH�L]YUãL�GXåQRVW��GMHOR�MH�GRYUãHQR�NDGD�MH�VOXåEHQD�RVRED�L]YUãLOD�QHNX�UDGQMX��QH�
RQX�NRMD�RGJRYDUD�]DGDFLPD�VOXåEH��QHJR�X�QDPMHUL�GD�VHEL�SULEDYL�QHNX�NRULVW��EH]�RE]LUD�QD�
WR�GDOL� MH�NRULVW�VWYDUQR�L�SRVWLJOD��PRåH�VH�SRþLQLWL�VDPR�X�REDYOMDQMX�VOXåEHQH�GXåQRVWL�QD�
PMHVWX�UDGD�SRþLQLWHOMD��GRN�SRþLQLWHOM�ND]QHQRJ�GMHOD�SULPDQMD�PLWD��]DKWLMHYD�LOL�SULPL�GDU�LOL�
�������������������������������������������������

���,]�RGOXNH�965+��.å���������RG�����OLSQMD����������,]�RGOXNH�96+��.å��������RG�����OLVWRSDGD�������
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NDNYX�GUXJX�NRULVW��SULPL�REHüDQMH�GDUD�LOL�NDNYH�GUXJH�NRULVWL�GD�X�JUDQLFDPD�VYRMLK�RYODVWL�
REDYL�VOXåEHQX�LOL�GUXJX�UDGQMX�NRMX�QH�EL�VPLR�REDYLWL�LOL�QH�REDYL�VOXåEHQL�LOL�GUXJX�UDGQMX�
NRMX�EL�PRUDR�REDYLWL��GMHOR�MH�GRYUãHQR�NDGD�MH�VOXåEHQD�RVRED�SULPLOD�GDU�LOL�REHüDQMH�GDUD��
EH]�RE]LUD�GDOL�MH�L]YUãLOD�RQX�UDGQMX�NRMX�MH��NDR�SURWXXVOXJX��]D�REHüDQL�GDU�WUHEDOD�L]YUãLWL��
RGQRVQR��NDVQLMH��GMHODWQRVWL��VOXåEHQH�RVREH�NRMD�MH�YH]DQD�X]�SULPLWDN�LOL�REHüDQMH�GDUD�QH�
XOD]L� X�ELüH�RYRJD�GMHOD��PRåH� VH�SRþLQLWL� QD�ELOR�NRMHP�PMHVWX� L� X�ELOR�NRMH�YULMHPH�JGMH�
SRþLQLWHOM�SULPL�GDU�LOL�REHüDQMH�GDUD���

8�SUDYQRM� � WHRULML� LVNULVWDOL]LUDOD� VX� VH�GYD�RSUHþQD� VKYDüDQMD�R�PRJXüQRVWL� VWMHFDMD�
RYD�GYD�ND]QHQD�GMHOD��

3R�SUYRP�VKYDüDQMX�QL�UHDOQL�VWMHFDM�RYD�GYD�ND]QHQD�GMHOD�QLMH�PRJXü�EH]�RE]LUD�QD�
WR�GDOL�MH�QDMSULMH�L]YUãHQD�]ORXSRUDED�VOXåEHQRJ�SRORåDMD�L�RYODVWL��SD�RQGD�SULPOMHQR�PLWR�LOL�
MH�]ERJ�SULPOMHQRJ�PLWD�]ORXSRUDEOMHQ�SRORåDM�LOL�RYODVW��

.RG� ND]QHQRJ� GMHOD� ]ORXSRUDEH� SRORåDMD� NRG� SRþLQLWHOMD� PRUD� SRVWRMDWL� QDPMHUD�
SULEDYOMDQMD� SURWXSUDYQH� NRULVWL�� VHEL� LOL� GUXJRPH�� LOL� QDQRãHQMD� ãWHWH� GUXJRPH�� SD� DNR� WX�
NRULVW�SUHGVWDYOMD�RQR�ãWR�MH�SULPOMHQR�NDR�PLWR�RQGD�VWMHFDMD�QHPD��2YGMH�MH�SULPDQMH�PLWD�
NRQ]XPLUDQR� SUHWKRGQLP� ND]QHQLP�GMHORP�� SD� SUHGVWDYOMD� W]Y�� QHNDåQMLYR� QDNQDGQR� GMHOR��
3RþLQLWHOM�VH�NDåQMDYD�VDPR�]D�ND]QHQR�GMHOR�]ORXSRUDEH�SRORåDMD�LOL�RYODVWL�

6LWXDFLMD�MH�REUQXWD�DNR�SRþLQLWHOM�QDMSULMH�SULPL�PLWR��D�]DWLP�X�VYH]L�V�WLP�SULPDQMHP�
PLWD� ]ORXSRUDEL� VOXåEHQL� SRORåDM� LOL� RYODVW�� RQGD� WD� ]ORXSRUDED� SUHGVWDYOMD� W]Y�� � QDNQDGQR�
QHNDåQMLYR�GMHOR�L�SRþLQLWHOM�VH�RJODãDYD�NULYLP�VDPR�]D�ND]QHQR�GMHOR�SULPDQMD�PLWD��

3R� GUXJRP� VKYDüDQMX� ]D� ND]QHQR� GMHOR� SULPDQMD� PLWD� QLMH� QDMRGOXþQLMH� YUãHQMH� LOL�
QHYUãHQMH� QHNH� VOXåEHQH� UDGQMH�� YHü� SULPDQMH� LOL� ]DKWLMHYDQMH� GDUD� LOL� QHNH� GUXJH� NRULVWL� X�
VYH]L�V�YUãHQMHP�VOXåEH��'MHOR�MH�GRYUãHQR�YHü�VDPLP�REHüDQMHP�GDUD��SD�L�EH]�RE]LUD�QD�WR�
GDOL� MH� VOXåEHQD� RVRED� SRGX]HOD� LOL� QH�� VOXåEHQX� UDGQMX� NRMD� SUHGVWDYOMD� LVNRULãWDYDQMH�
VOXåEHQRJ�SRORåDMD���SD�VYDND�GUXJD��GDOMQMD�GMHODWQRVW�SUHGVWDYOMD�QRYR�VDPRVWDOQR�ND]QHQR�
GMHOR��EH]�RE]LUD�QD�WR�ãWR�MH�RQR�SRþLQMHQR�X�VYH]L�V�SULPDQMHP�PLWD���

6XGRYL�VX�X�SRMHGLQLP�VOXþDMHYLPD�RGOXþLOL�GD�SRVWRML�VWMHFDMD�L]PH X�ND]QHQRJ�GMHOD�
]ORXSRUDEH� SRORåDMD� L� RYODVWL� L� SULPDQMD� PLWD� NDGD� MH� SURWXSUDYQD� LPRYLQVND� NRULVWL�
RVWYDUHQD��RVLP�]D�SRþLQLWHOMD�GMHOD�L�]D�QHNX�GUXJX�RVREX��7DNR�VXG��QDYRGL�GD�MH�RSWXåHQLN�
SRþLQLR�ND]QHQR�GMHOR�]ORXSRUDEH�SRORåDMD�L�RYODVWL�L]�þO�������VW�����L����.=�L�SULPDQMD�PLWD��
NDGD�MH�XWYU HQR�GD�MH�NDR�SROLFDMDF��YUãHüL�NRQWUROL�YR]LOD�L�YR]DþD��]DXVWDYLR�SROMRSULYUHGQL�
WUDNWRU� L� XWYUGLR� GD� YR]Dþ� XSUDYOMD� WUDNWRURP� EH]� SRWUHEQLK� GRNXPHQDWD�� WH� GD� MH� WUDNWRU�
QHUHJLVWULUDQ�� �þLPH� MH� YR]Dþ� SRþLQLR� SUHNUãDMH� NRML� VX� NDåQMLYL� SR� =DNRQX� R� VLJXUQRVWL�
SURPHWD�QD�FHVWDPD���SULKYDWLR�RG�VWUDQH�YR]DþD� WUDNWRUD�SRQX HQL� L]QRV�RG��������NQ�NDR�
QDJUDGX�GD�JD�QH�SULMDYL�]D�SRþLQMHQL�SUHNUãDM��þLPH�MH�LVWRGREQR�RPRJXüLR�YR]DþX�WUDNWRUD�
QH�SODüDQMH�SUHNUãDMQH�ND]QH�X�XNXSQRP�L]QRVX�RG����������NQ����

3URWXSUDYQD� LPRYLQVND� NRULVW� SRVWLJQXWD� ]D� GUXJRJD� ELOD� MH� UD]ORJ� ]D� XWYU LYDQMH�
SRVWRMDQMD�VWMHFDMD�L�X�VLWXDFLML�NDGD�MH�RSWXåHQLN�SULPLR�PLWR�X�YLãH�QDYUDWD�þLPH�MH��RVWYDULR�
MHGQR� SURGXOMHQR� ND]QHQR� GMHOR� SULPDQMD� PLWD�� D� NDNR� MH� SRUHG� WRJD� L� GUXJLPD� SULEDYLR�
SURWXSUDYQX�LPRYLQVNX�NRULVW��XNXSQD�VYRWD�FDULQH�NRMX�VX�WUHEDOL�SODWLWL�6��-��2��/��L��0��0��
L]QRVLOD� MH�����������Q��G�� MHU�QLVX�SODWLOL�GXåQX�FDULQX� L�RVWDOD�GDYDQMD�NRMD�VX�ELOD�]QDWQR�
YHüD� RG� SRNORQD�� ]ORXSRUDELR� MH� L� � VYRM� SRORåDM�� L]� þHJD� MH� YLGOMLYR� GD� VX� VH� X� SRQDãDQMX�
RSWXåHQLND��RVLP�ND]QHQRJ�GMHOD�SULPDQMD�PLWD��VWHNOL�L��HOHPHQWL�ND]QHQRJ�GMHOD�]ORXSRUDEH�
SRORåDMD� L� RYODVWL� L]� NRULVWROMXEOMD�� ]ERJ� þHJD� MH� 9UKRYQL� VXG� SULKYDWLR� åDOEX� GUåDYQRJ�
RGYMHWQLND��SUHLQDþLR�SRELMDQX�SUHVXGL�L�RSWXåHQLND�RJODVLR�NULYLP�QH�VDPR�]D�ND]QHQR�GMHOR�
SULPDQMD�PLWD�QHJR�L�]D�ND]QHQR�GMHOR�]ORXSRUDEH�SRORåDM�L�RYODVWL�L]�NRULVWROMXEOMD����

�������������������������������������������������
���,]�RGOXNH�äXSDQLMVNRJ�VXGD�X�%MHORYDUX�.å�������RG�����YHOMDþH����������,]�RGOXNH�96+��.å��������RG����VUSQMD�������
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,]�RYH�GYLMH�RGOXNH��RG�NRMLK�MH�MHGQD�VWDULMD��D�GUXJD�QRYLMHJ�GDWXPD��YLGLPR�GD�MH�VXG�
NDR� UD]ORJ�]D�XWYU LYDQMH�SRVWRMDQMD�VWMHFDMD�X]HR�RNROQRVW� �GD� MH�SRþLQLWHOM�RVLP�NRULVWL�]D�
VHEH�SULEDYLR�L�NRULVW�]D�GUXJH��X�SUYRP�VOXþDMX�WUDNWRULVWD�QLMH�SODWLR�SUHNUãDMQX�ND]QX�NRMD�
MH�ELOD�]QDWQR�YLãD�RG�PLWD�NRMH�MH�SRQXGLR�SROLFDMFX��D�X�GUXJRP�VOXþDMX�WUL�RVREH�VX�L]EMHJOH�
SODWLWL�]QDWDQ�L]QRV�FDULQH�QD�NRML�QDþLQ�VX�WDNR HU�VWHNOH�SURWXSUDYQX�LPRYLQVND�NRULVW��

0H XWLP�� X� MHGQRP� VOLþQRP� VOXþDMX�� 9UKRYQL� VXG� 6ORYHQLMH� MH� X� MHGQRM� VWDULMRM�
RGOXFL��� ]DX]HR� VXSURWQR� VWDMDOLãWH� X� NRMHP� � QDYRGL� GD� MH� VOXåEHQLN� XSUDYH� SULKRGD� NRML� MH�
SULPLR� PLWR� RG� SULYDWQRJ� ]DQDWOLMH� SRUHVNRJ� REYH]QLND� GD� QH� EL� HYLGHQWLUDR� YLãH� QMHJRYLK�
UDþXQD� SRGORåQLK� RSRUH]LYDQMX� L� WLPH� PX� RPRJXüLR� GD� L]EMHJQH� SODüDQMH� SRUH]D�� SRþLQLR�
VDPR� ND]QHQR� GMHOR� SULPDQMD�PLWD�� D� QH� X� VWMHFDMX� L� ND]QHQR� GMHOR� ]ORXSRUDEH� SRORåDMD� LOL�
RYODVWL��

3RMHGLQD�GUåDYQD�RGYMHWQLãWYD�GDQDV�L]JOHGD��SULKYDüDMX�VWDY�GD�VWMHFDMD�QHPD��MHU�MH�
GUåDYQL� RGYMHWQLN� � X� MHGQRM� � RSWXåQLFL��� VWDYLOR� QD� WHUHW� RSWXåHQLFLPD� GD� VX� NDR� GMHODWQLFL�
FDULQDUQLFH� V� FLOMHP� GD� VHEL� L� UD]QLP� YODVQLFLPD� SULYDWQLK� WYUWNL� RPRJXüH� RVWYDULYDQMH�
QHSULSDGQH� LPRYLQVNH� NRULVWL� �QHSODüDQMHP� FDULQH�� WURãDULQD� L� SRUH]QLK� REYH]D� QD� UD]QX�
XYH]HQX� UREX�� NRMD� MH� NDVQLMH� SURGDQD� �QD� FUQR���� VYL� � ]DMHGQR� MRã� RãWHWLOL� L� 5HSXEOLNX�
+UYDWVNX� ]D� L]QRV� RG� SUHNR� ��� PLOLRQD� NXQD�� NDGD� MH� GMHODWQRVW� VYLK� RSWXåHQLND� SUDYQR�
NYDOLILFLUDQD�VDPR�NDR�ND]QHQR�GMHOR�]ORXSRUDEH�SRORåDMD�LOL�RYODVWL���

3ULOLNRP� UD]PDWUDQMX�PRJXüQRVWL� SRVWRMDQMD� VWMHFDMD� L]PH X� RYD� GYD� ND]QHQD� GMHOD�
XYLMHN�PRUDPR�LPDWL�QD�XPX�GD�VH�QH�PRåH�UDGLWL�R�ND]QHQRP�GMHOX�SULPDQMD�PLWD�L]�þO�������
VW�����.=��MHU�WX�VOXåEHQD�LOL�RGJRYRUQD�RVRED�]DKWMHYD�LOL�SULPL�GDU�LOL�REHüDQMH�GDUD�GD�REDYL�
RQR�ãWR�EL�LQDþH�PRUDOD�REDYLWL��RGQRVQR�GD�QH�REDYL�RQ�ãWR�L� LQDþH�QH�EL�VPMHOD�REDYLWL��SD�
VWMHFDM�RYRJ�REOLND�ND]QHQRJ�GMHOD�SULPDQMD�PLWD� V�ND]QHQLP�GMHORP�]ORXSRUDEH�SRORåDMD� L�
RYODVWL�QH�GROD]L�X�RE]LU��7R�SRWYU XMH�L�9UKRYQL�VXG�X�VYRMRM�RGOXFL���NDGD�QDYRGL�GD�VH�QH�
PRåH�UDGLWL�R�ND]QHQRP�GMHOX�]ORXSRUDEH�SRORåDMD� L�RYODVWL�YHü�R�ND]QHQRP�GMHOX�SULPDQMD�
PLWD�NDGD�L]�þLQMHQLþQRJ�RSLVD�GMHOD�SURL]OD]L�GD�MH�RSWXåHQLN�NDR�RGJRYRUQD�RVRED�SULPLR�]D�
VHEH�SURYL]LMX�RG�YODVQLND�LQR]HPQH�ILUPH�]DNOMXþHQMHP�SRVORYD�V�WRP�ILUPRP��GDNOH��GD�MH�
SULPLR�GDU�GD�X�JUDQLFDPD�VYRJD�RYODãWHQMD�REDYL�UDGQMX�NRMX�EL�L�EH]�WRJD�PRUDR�REDYLWL��ãWR�
SUHGVWDYOMD�þLQMHQLþQL�VXSVWUDW�W]Y��QHSUDYRJ�SDVLYQRJ�SRGPLüLYDQMD�NDR�SRVHEQRJ�ND]QHQRJ�
GMHOD�SURWLY�VOXåEHQH�GXåQRVWL���SULPDQMD�PLWD��SD�VH�RYDM�VOXþDM��SR�SUDYLOQRM�SULPMHQL�]DNRQD�
WUHED�L�NYDOLILFLUDWL�SR�WRP�SRVHEQRP�SURSLVX��

7HãNR� MH� RGJRYRULWL� QD� SLWDQMH� GDOL� MH� VWMHFDM� ND]QHQRJ� GMHOD� ]ORXSRUDEH� SRORåDMD� L�
RYODVWL� L� SULPDQMD�PLWD� XYLMHN� SRVWRML�� DOL� JD� VYDNDNR�QH� WUHED� LVNOMXþLWL� MHU� WD� GYD� ND]QHQD�
GMHOD�QLWL� LVNOMXþXMX�QLWL�NRQ]XPLUDMX� MHGQR�GUXJR��.RQVXPSFLMD�ND]QHQRJ�GMHOD�]ORXSRUDEH�
SRORåDMD�L�RYODVWL��ND]QHQLP�GMHORP�SULPDQMD�PLWD��ãWR�VX�]DVWXSDOL�SRMHGLQL�WHRUHWLþDUD��D�UDGL�
SUHGYL HQH�VWURåH�ND]QH�]D�ND]QHQR�GMHOR�SULPDQMD�PLWD�QLMH�QL�X�WR�YULMHPH�ELOD�SULKYDüHQD�
RG�VWUDQH�VXGVNH�SUDNVH��D�GDQDV��NDGD�MH�L�UD]OLND�X�]DSULMHþHQRM�ND]QL�QHVWDOD��HODERUDFLMD�WLK�
VWDYRYD� VH� XND]XMH� VXYLãQRP�� ýLQL� QDP� VH� GD� EL� X� SRMHGLQLP� VOXþDMHYLPD�� NDGD� VH� UDGL� R�
]ORXSRUDEDPD�NRMH�VX�YHüHJD�LQWHQ]LWHWD�ELOR�PMHVWD�VWMHFDMX�RYRJ�ND]QHQRJ�GMHOD�V�ND]QHQLP�
GMHORP� SULPDQMD� PLWD�� D� X� NROLNR� VH� XWYUGL� VXSURWQR�� ND]QHQR� GMHOR� ]ORXSRUDEH� SRORåDMD� L�
RYODVWL�ELOR�EL�LQNOXGLUDQR�ND]QHQLP�GMHORP�SULPDQMD�PLWD��,]PMHQH�.D]QHQRJ�]DNRQD�NRMH�VH�
RþHNXMX�GRQLMHWL�üH�QL]�SURPMHQD�X�*ODYL�;;9����.D]QHQD�GMHOD�SURWLY�VOXåEHQH�GXåQRVWL��D�
GDOL�üH�RWNORQLWL�QHGRXPLFH�X�SLWDQMLPD�VWMHFDMD�RYD�GYD�ND]QHQD�GMHOD��RVWDMH�GD�YLGLPR��
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