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,PRYLQVND�NRULVW�SULEDYOMHQD� L]YUãHQMHP�ND]QHQRJ�GMHOD� MHGDQ�
MH� RG� RVQRYQLK� SRNUHWDþD� NULPLQDOQH� DNWLYQRVWL�� 3UHYHQFLMD�
SULEDYOMDQMD� WDNRYH� LPRYLQVNH� NRULVWL� SUREOHP� MH� VD� NRMLP� VH�
VXVUHüX�VYD�PRGUHQD�]DNRQRGDYVWYD��SD� WDNR� L� ]DNRQRGDYVWYR�
5HSXEOLNH� +UYDWVNH�� 8]� RGJRYDUDMXüD� ]DNRQVND� UMHãHQMD�
SRVHEDQ�SUREOHP�SUHGVWDYOMD�QMLKRYR�RåLYRWYRUHQMH�X�SUDNVL�WM��
QD�NRML�QDþLQ�VXGRYL�X�VYRMLP�SRVWXSFLPD�XWYU XMX�SRVWRMDQMH�
LPRYLQVNH� NRULVWL� SULEDYOMHQH� ND]QHQLP� GMHORP� WH� VD� NRMLP� VH�
UHDOQLP�SUREOHPLPD�VXVUHüX��2YLP�UDGRP�QDVWRML�VH�SULND]DWL�
]DNRQVND� UHJXODWLYD� X� ND]QHQRP� ]DNRQRGDYVWYX� YH]DQD� X]�
SUREOHPDWLNX� XWYU HQMD� SRVWRMDQMD� LPRYLQVNH� NRULVWL�
SULEDYOMHQH�ND]QHQLP�GMHORP�WH�UH]XOWDWL�WDNRYLK�XWYU HQMD��
�

�
3UREOHP�RGX]LPDQMD�NRULVWL�VWHþHQH�ND]QHQLP�GMHORP�MHGQR�MH�RG�WHPHOMQLK�SUREOHPD�

ND]QHQRJ�]DNRQRGDYVWYD��NDNR�X�VYLMHWX�WDNR�L�NRG�QDV��
7HPHOMQR��PRåH�VH�UHüL�L�FLYLOL]DFLMVNR�MH�QDþHOR�GD�QLWNR�QH�VPLMH�]DGUåDWL�LPRYLQVNX�

NRULVW� NRMD� VH� SULEDYOMDQD� L]YUãHQMHP�ND]QHQRJ�GMHOD��7DM� LQVWLWXW� L� WR� SUDYLOR� LPDQHQWQR� MH�
ND]QHQLP�]DNRQRGDYVWYLPD�VYLK�GUåDYD��SD�WDNR�L�QDãHP�ND]QHQRP�]DNRQRGDYVWYX��

5D]OLNH�VH�SRMDYOMXMX�X�PRGDOLWHWLPD�NDNR�MH�UHJXOLUDQ�LQVWLWXW�RGX]LPDQMD�LPRYLQVNH�
NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��1R�UH]XOWDW�VYLK� WLK�PRGDOLWHWD� WUHEDR�EL�ELWL� LVWL� WM��GD�
QLWNR� QH� PRåH� ]DGUåDWL� LPRYLQVNX� NRULVW� SULEDYOMHQX� L]YUãHQMHP� ND]QHQRJ� GMHOD� LOL�
MHGQRVWDYQLMH�UHþHQR�GD�ND]QHQR�GMHOR�QH�PRåH�ELWL�L]YRU�VWMHFDQMD�GRELWL��

=QDWQR� YHüL� SUREOHP� SRMDYOMXMH� VH� NDGD� VH� UD]PRWUL� NDNRYR� MH� RåLYRWYRUHQMH� WRJD�
WHPHOMQRJ�SULQFLSD�GD�QLWNR�QH�VPLMH�]DGUåDWL�NRULVW�SULEDYOMHQX�L]YUãHQMHP�ND]QHQRJ�GMHOD��

3ULEDYOMDQMH� LPRYLQVNH�NRULVWL� MHGDQ� MH� RG�SRNUHWDþD�NULPLQDOQH� DNWLYQRVWL� RSüHQLWR��
7R� MH� QDURþLWR� SRWHQFLUDQR� X� VIHUL� VYH� UD]YLMHQLMHJ� RUJDQL]LUDQRJ� NULPLQDOLWHWD�� NRMHPX� MH��
NDNR� WR� NDåH� RGUHGQLFD� QMHPDþNH� SROLFLMH� VWMHFDQMH� ]QDWQH� LPRYLQVNH� NRULVWL� X� QDMNUDüHP�
YUHPHQX� FLOM� GR� NRMHJD� VH� GROD]L� NRULãWHQMHP� VXYUHPHQLK� LQIUDVWUXNWXUQLK� VLVWHPD��
]DMHGQLþNLP�GMHORYDQMHP�OMXGL�NRML�VYMHVQR�L�QDPMHUQR�VXUD XMX�X�QH]DNRQLWLP�DNWLYQRVWLPD��
D�VYH�NUR]�RGUH HQR�YUHPHQVNR�UD]GREOMH�X]�PH XVREQX�SRGMHOX�]DGDWDND��

2QHPRJXüDYDQMHP�SRVWL]DQMD� WDNRYRJD� FLOMD�� GLUHNWQR� VH� XWLþH�QD� JXãHQMH� L� JDãHQMH�
WDNRYLK�VNXSLQD�NRMH�GMHOXMX�QD�SULQFLSX�JUXSD�RUJDQL]LUDQRJ�NULPLQDOLWHWD��

.DNR� MH� SUREOHP� NULPLQDOQLK� DNWLYQRVWL� RSüHQLWR�� D� RUJDQL]LUDQRJ� NULPLQDOLWHWD�
QDSRVH�LQWHUHVDQWDQ�]D�WUDQ]LFLMVNH�]HPOMH��X�NRMH�VSDGD�L�+UYDWVND��SRVWDYOMD�VH�SLWDQMH�NDNDY�
MH�SUDYQL�SRVWDY�WRJD�LQVWLWXWD�X�QDãHP�]DNRQRGDYVWYX�L�NDNRYD�MH�SUDNVD�QDãLK�VXGRYD���
�������������������������������������������������
��REMDYOMHQR��3ROLFLMD�L�VLJXUQRVW��EU�����������8'.����������������
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8�PDWHULMDOQRSUDYQRP�]DNRQRGDYVWYX�X�þO������UHJXOLUDQ�MH�RSüHQLWL�SULQFLS�GD��QLWNR�
QH�PRåH�]DGUåDWL�LPRYLQVNX�NRULVW�RVWYDUHQX�ND]QHQLP�GMHORP���

6WDYDN� GUXJL� LVWRJD� þODQND� SUHGYL D� RGX]LPDQMH� WDNRYH� NRULVW� �VXGVNRP� RGOXNRP�
NRMRP�VH�XWYU XMH�GD�MH�ND]QHQR�GMHOR�SRþLQMHQR��� WH�UHJXOLUD�GDOMH�NDGD�WR�RGX]LPDQMH�QLMH�
PRJXüH��GD�üH�VXG�REYH]DWL�SRþLQLWHOMD�QD�LVSODWX�RGJRYDUDMXüH�SURWXYULMHGQRVWL��

6WDYDN� WUL� L� þHWLUL� UHJXOLUDMX�PRJXüQRVW�SRG�RGUH HQLP�XYMHWLPD��RGX]LPDQMD� WDNRYH�
NRULVWL� NDGD� MH� RQD� SUHQHVHQD� QD� WUHüH� RVREH�� RGQRVQR� SUDYD� RãWHüHQLND� L� QMHJRY�
LPRYLQVNRSUDYQL�]DKWMHY�X�ND]QHQRP�SRVWXSNX��

2GUHGEH�=.3�D�SURSLVXMX�SRVWXSDQMH��NDNR�VOLMHGL��UDGL�SURYR HQMD�PDWHULMDOQRSUDYQH�
RGUHGEH�R�RGX]LPDQMX�LPRYLQVNH�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��

2�REYH]QRVWL�SULPMHQH�RYRJD�LQVWLWXWD�JRYRUL�þO�������=.3�D�NDGD�VXGX�GDMH�X�REYH]X�
L� WR� SR� VOXåEHQRM� GXåQRVWL���XWYU LYDQMD� SRVWRMDQMD� LPRYLQVNH� NRULVWL� SRVWLJQXWH� L]YUãHQMHP�
ND]QHQRJ�GMHOD��6XG� MH��SUHPD�]DNRQVNLP�RGUHGEDPD��GXåDQ�SULNXSOMDWL�GRND]H� L� LVWUDåLYDWL�
RNROQRVWL� NRMH� VX� YDåQH� ]D� XWYU LYDQMH� WDNRYH� NRULVWL�� .DNRYD� MH� PH XWLP� UHDOQD� SUDNVD�
VXGRYD�X�SULPMHQL�RYDNYLK�RGUHGDED��RYDM�UDG�SULND]DWL�üH�NDVQLMH��

3RVHEQR� MH� SUHGYL HQD� VLWXDFLMD� NDGD� LPRYLQVND� NRULVW� SUHPDãXMH� LPRYLQVNR� SUDYQL�
]DKWMHY�RãWHüHQLND��

6DPR�SURYR HQMH� LQVWLWXWD�RGX]LPDQMD� LPRYLQVNH�NRULVWL�PRJXüH� MH�SURYHVWL�NDNR�X�
RGQRVX�QD�VDPRJ�SRþLQLWHOMD�ND]QHQRJ�GMHOD��WDNR�L�NDGD�MH�WD�NRULVW�SUHQHVHQD�QD�WUHüX�RVREX�
SD�L�NDGD�MH�WD�WUHüD�RVRED�SUDYQD�RVRED��QH�SUDYHüL�YLãH�UD]OLNX�NDNR�MH�WR�þLQLR�UDQLML�]DNRQ�
GD�OL�VH�UDGL�R�EOLVNLP�VURGQLFLPD�LOL�QH���=DNRQ�UHJXOLUD�QMLKRY�VWDWXV�X�ND]QHQRP�SRVWXSNX�
WH�NDNRYD�VX�QMLKRYD�SUDYD�L�REYH]H���

=ERJ�PRJXüLK�PDQLSXODFLMD��RWX HQMD�UDGL�WHåHJ�GRND]LYDQMD�LOL�QDSURVWR�RVLJXUDQMD��
VXG� MH� RYODãWHQ� L� WR� SR� VOXåEHQRM� GXåQRVWL� SUHPD� RGUHGEDPD�NRMH� YDåH� ]D� RYUãQL� SRVWXSDN�
RGUHGLWL�SULYUHPHQH�PMHUH�RVLJXUDQMD��X�NRMHP�VOXþDMX�VH�SULPMHQMXMH�RGUHGED�þO������=.3�D���
�������������������������������������������������
��3UREOHP�MH�X�VLWXDFLML�NDGD�MH�SRþLQLWHOM�RVWYDULR�REMHNWLYQD�RELOMHåMD�ND]QHQRJ�GMHOD��DOL�UDGL�VH�R�QHXEURMLYRM�

RVREL�NRG�NRMH�MH�L]RVWDOD�VXEMHNWLYQD�NRPSRQHQWD��SD�VH�VKRGQR�WRPH�L�QH�PRåH�JRYRULWL�R�RGOXFL�NRMRP�VH�
XWYU XMH�GD� MH�SRþLQLWHOM�SRþLQLR�ND]QHQR�GMHOR�NRMH� MH�SUHGPHW�RSWXåEH��D�NDNR�WR�]DKWMHYD�þO������=.3�D��
6XGRYL�X�WLP�VOXþDMHYLPD�GRQRVH�SUHVXGH�NRMLPD�XWYU XMX�RVWYDUHQMH�REMHNWLYQLK�RELOMHåMD�ND]QHQRJ�GMHOD��

6XGVND�SUDNVD��PH XWLP��X�WRPH�GLMHOX�WUHEDOD�EL�ELWL�WXPDþHQD�ãLUH�L�RPRJXüLWL�SULPMHQX�LQVWLWXWD�RGX]LPDQMD�
WDNRYH�SURWXSUDYQH�LPRYLQVNH�NRULVWL�L�RG�RVREH�NRG�NRMH�MH�XWYU HQR�VDPR�SRþLQMHQMH�REMHNWLYQLK�RELOMHåMD�
ND]QHQRJ�GMHOD��D�QH�L�QMHJRYD�NULYQMD��NRMD�]ERJ�L]RVWDQND�VXEMHNWLYQH�NRPSRQHQWH�L]RVWDMH����

6OLþQD�VLWXDFLMD�MH�L�X�VOXþDMX�NDGD�MH�SRþLQLWHOM�ND]QHQRJ�GMHOD�PDOROMHWQLN�NRMHPX�VXG�UMHãHQMHP�L]ULþH�RGJRMQX�
PMHUX��1DLPH��X�WRPH�VOXþDMX�]DNRQ�L]ULMHNRP�SUHGYL D�X�þO�����VW����=260�GD�VH�PDOROMHWQLN�QH�RJODãDYD�
NULYLP�]D�ND]QHQR�GMHOR�VWDYOMHQR�PX�QD�WHUHW��8SUDYR�RYD�SDUDOHOD��NDR�L�SRãWRYDQMH�RSüLK�QDþHOD�ND]QHQRJ�
]DNRQRGDYVWYD�RPRJXüDYDMX�WDNRYR�ãLUH�WXPDþHQMH�RYH�RGUHGEH��

��2YD�RGUHGED�XQHNROLNR�XND]XMH�VH�VXSURWVWDYOMHQRP�RSüHP�GXKX�QRYRJ�ND]QHQRJ�]DNRQRGDYVWYD�X�NRPH�MH�
GRãOR�GR�]QDWQRJ�MDþDQMD�DNX]DWRUVNRJ�QDþHOD�WH�GR�]QDþDMQRJ�VODEOMHQMD�XORJH�VXGD�L�QMHJRYRJ�VDPRVWDOQRJ�
SRVWXSDQMD� EH]� SULMHGORJD� VWUDQDND�� 1DLPH�� GRN� MH� X� RVWDORP� GLMHOX�� X]� SRãWRYDQMH� QDþHOD� SUHVXPSFLMH�
QHYLQRVWL�� RVQRYQD� LQLFLMDWLYD� QD� VWUDQL� VDPLK� VWUDQDND�� L� WR� SUYHQVWYHQR� GUåDYQRJ� RGYMHWQLND� NRML� WUHED�
GRND]DWL�NULYQMX�RSWXåHQLNX��X�RGQRVX�QD�SURWXSUDYQX�LPRYLQVNX�NRULVW�SULPDUQD�DNWLYQRVW��VKRGQR�RGUHGEL�
þO������=.3�D��MH�QD�VWUDQL�VXGD��

��2YDNRYR� ]DNRQVNR� UMHãHQMH�PRåH� LPDWL� GLUHNWQRJ� RGUD]D� QD� VLWXDFLMX� NDGD� RVRED� ]D� NRMX� SRVWRML� RVQRYDQD�
VXPQMD� GD� MH� SRþLQMHQMHP� ND]QHQRJ� GMHOD� VWHNOD� SURWXSUDYQX� LPRYLQVNX� NRULVW� SUHPLQH� SULMH� XWYU HQMD�
SRþLQMHQMD� ND]QHQRJ� GMHOD� WH� VKRGQR� WRPH� RGX]LPDQMH� LPRYLQVNH� NRULVWL� WH� WDNRYD� NRULVW� SULMH H� QD�
QDVOMHGQLNH��R�þHPX�üH�ELWL�JRYRUD�NDVQLMH��

��2YR�SUDYR�GD�]DWUDåL�SULYUHPHQH�PMHUH�RVLJXUDQMD�VKRGQR�RGUHGEDPD�NRMH�YDåH�]D�RYUãQL�]DNRQ�RYLP�þODQNRP�
GDWR�MH� L�QHSRVUHGQR�VXGX�SR�VOXåEHQRM�GXåQRVWL��SUHPGD�WHNVW�]DNRQD�XSXüXMH�GDOMH�QD�RVREH�RYODãWHQH�QD�
SRVWDYOMDQMH� LPRYLQVNRSUDYQRJ� ]DKWMHYD�� D� X� RGQRVX� QD� GUåDYQX� LPRYLQX� WR� EL� ELOR� 'UåDYQR�
SUDYREUDQLWHOMVWYR�� 3UREOHP� MH� PH XWLP� ãWR� VXG� WDNRYR� SRVWXSDQMH� SR� VOXåEHQRM� GXåQRVWL� PRåH� SRGX]HWL��
NDNR� WR� ]DNRQ� L]ULþLWR� NDåH�� �NDGD� GROD]L� X� RE]LU� RGX]LPDQMH� LPRYLQVNH� NRULVWL��� 7DNRYR� XWYU HQMH� VXG�
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3RãWXMXüL�QDþHOR�HNRQRPLþQRVWL� WH� LPDMXüL�X�YLGX�GD� MH�þHVWR�SXWD�XWYU LYDQMH� WRþQH�
YLVLQH� LPRYLQVNH�NRULVWL� VNRSþDQR� VD�QHUD]PMHUQLP� WHãNRüDPD� LOL� GRYRGL�GR�RGXJRYODþHQMD�
SRVWXSND��VXG�MH�RYODãWHQ�WDNRYX�YLVLQX�NRULVWL�RGPMHULWL�SUHPD�VORERGQRM�RFMHQL��

âWR�VH�WLþH�VDPRJ�L]ULFDQMD�RYH�PMHUH��RQR�MH�PRJXüH�VDPR�X�VXGVNRM��RGOXFL��SUHVXGD�
L�UMHãHQMH��NRMRP�VH�XWYU XMH�GD�MH�RNULYOMHQLN�SRþLQLR�ND]QHQR�GMHOR���L�X�VDPRM�L]UHFL�RGOXNH�
PRUD�ELWL�RGUH HQR�QDYHGHQR�NRML�VH�WR�SUHGPHW�RGQRVQR�QRYþDQL�L]QRV�RGX]LPD��

6YD�UDQLMH�SULND]DQD�UMHãHQMD�JRYRUH�R�SRVWXSDQMX�VXGD�X�VLWXDFLMDPD�NDGD�VXGVNRP�
RGOXNRP� XWYU HQMH� SRþLQMHQMH� ND]QHQRJ� GMHOD� NRMH� MH� UH]XOWLUDOR� SRVWL]DQMHP� SURWXSUDYQR�
VWHþHQH�LPRYLQVNH�NRULVWL�NRMD�VH�VKRGQR�UDQLMH�FLWLUDQLP�]DNRQVNLP�UMHãHQMLPD�YDOMD�RGX]HWL��

0H XWLP��þHVW�MH�VOXþDM�GD�VH�ILQDQFLMVNH�WUDQVDNFLMH�VUHGVWYLPD�NRMD�X�VYRMRM�ELWL��ãWR�
EL� NDVQLMH� ELOR� XWYU HQR� VXGVNRP� RGOXNRP� L� QMRPH� RGX]HWR�� SUHGVWDYOMDMX� ELOR� GRELW�
RVWYDUHQX�ND]QHQLP�GMHORP�� ELOR� GD� VDPD� WUDQVDNFLMD� SUHGVWDYOMD� ND]QHQR�GMHOR� LOL� GD� VOXåL�
SULNULYDQMX�ND]QHQRJ�GMHOD��8� WLP�VLWXDFLMDPD�ND]QHQL�SRVWXSDN� MRã�QH� WHþH�SD�YDOMD�YLGMHWL�
NDNRYD�VX�]DNRQVND�UMHãHQMD�]D�WDNRYH�VLWXDFLMH��

8�SUDYLOX�RVQRYQD�DNWLYQRVW��NDNR�X�VYLP�GUXJLP�VOXþDMHYLPD��SD�WDNR�L�X�RYDNYLPD�
YDOMD�VH�RþHNLYDWL�LQLFLMDOQR�RG�UHGDUVWYHQLK�YODVWL����

.DNR�EL�VH�UDGLOR�R�L]YMHVQLP�XVWDYQLP�RJUDQLþHQMLPD�UDVSRODJDQMD�VD�LPRYLQRP�NRMD�
MH� IRUPDOQRSUDYQR� QHþLMH� YODVQLãWYR�� WR� QDãH� SR]LWLYQR� ]DNRQRGDYVWYR� ]D� WDNRYD�� PDNDU� L�
SULYUHPHQD� RJUDQLþHQMD� UDVSRODJDQMD� LPRYLQRP�� þODQNRP� ����� =.3�D� � RYODãüXMH� VXG� WM��
LVWUDåQRJ�VXFD��

2YD� RGUHGED� X� VW�� ��� SUHGYL D� GD� LVWUDåQX� VXGDF� PRåH� �]DWUDåLWL� RG� EDQNH� GD� PX�
GRVWDYL� SRGDWNH� R� EDQNRYQLP� UDþXQLPD� RNULYOMHQLND� LOL� GUXJH� RVREH� SURWLY� NRMH� VH� YRGL�
SRVWXSDN�]D�RGX]LPDQMH�LPRYLQVNH�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP����

8�QDVWDYNX�LVWLþH�VH�GD�VH�WDNDY�]DKWMHY�PRåH�SRVWDYLWL�L�SULMH�SRNUHWDQMD�LVWUDJH�SRG�
XYMHWRP�GD�SRVWRML�VXPQMD�GD�VH�UDGL�R�VUHGVWYLPD�NRMD�VX�SULEDYOMHQD�SRþLQMHQMHP�RGUH HQH�
NDWHJRULMH�ND]QHQLK�GMHOD����

=DNRQ�GDMH�RGJRYRUH�L�X�VOXþDMX�XVNUDWH�GDYDQMD�WDNRYLK�SRGDWDND��QR�X�RYRPH�UDGX�
PLVOLP�GD�MH�LQWHUHVDQWQR�SULND]DWL�]DNRQVNH�PRJXüQRVWL�SULMH�SRNUHWDQMD�ND]QHQRJ�SRVWXSND�
��������������������������������������������������������������������������������������������������������������������������������������������������������

SRVWLåH� WHN� NRQDþQRP� RGOXNRP� R� NULYQML�� SD� MH� VWRJD� WHãNR� SUHGYLGMHWL� X� NRMLP� VLWXDFLMDPD� EL� WR� VXG� ELR�
VLJXUDQ� SULMH� GRQRãHQMD� RGOXNH� R� NULYQML� GD� MH� VLJXUDQ� NDNR� �NDGD� GROD]L� X� RE]LU� RGX]LPDQMH� LPRYLQVNH�
NRULVWL��� 1DOD]LP� GD� EL� SULPMHUHQLML� WHNVW� ]DNRQD� ELR� NDGD� SRVWRML� RVQRYDQD� VXPQMD� GD� GROD]L� X� RE]LU�
RGX]LPDQMH�LPRYLQVNH�NRULVWL���

.DNR� MH� RþLJOHGQR� L� LQWHQFLMD� ]DNRQRGDYFD� ELOD� WDNRYD� WR� EL� X� SUDNVL� KUYDWVNLK� VXGRYD� QD� WDM� QDþLQ� YDOMDOR� L�
WXPDþLWL� RYX� RGUHGEX�� MHU� X� SURWLYQRP� RQD� SRVWDMH� EHVPLVOHQD�� MHU� RGOXNRP� R� NULYQML� RGOXþXMH� VH� L� R�
RGX]LPDQMX� LPRYLQVNH�NRULVWL� WH�YLãH� QHPD� UD]ORJD� ]D�SULYUHPHQH�PMHUH� RVLJXUDQMD�SUHPD�RGUHGEL� þO�� ����
=.3�D��

��9Hü�VDP�WHNVW�]DNRQD�VLOL�VXG�QD�WXPDþHQMH�NDGD�JRYRUL�R��RGOXFL�NRMRP�VH�XWYU XMH�GD�MH�RNULYOMHQLN�SRþLQLR�
ND]QHQR�GMHOR�������D�X�]DJUDGX�VWDYOMD��SUHVXGD�L�UMHãHQMH���-DVQR�MH�GD�VH�QHNRJD�SURJODãDYD�NULYLP�VDPR�X�
SUHVXGL��0H XWLP��SRVWRMH�L�RGOXNH�X�ND]QHQRP�SRVWXSNX�NRMH�VH��QD]LYDMX�UMHãHQMHP��D�VXãWLQVNL�RGOXþXMX�R�
QHþLMRM�NULYQML���WDNDY�VOXþDM�MH�NRG�PDOROMHWQLND�NRMLPD�VH�L]ULþH�RGJRMQD�PMHUD��0LãOMHQMD�VDP�GD�EL��ãWR�MH�
UDQLMH�REMDãQMHQR���RYDM�LQVWLWXW�PRUDR�ELWL�SULPMHQMLY�L�NDGD�UDGQMH�ND]QHQRJ�GMHOD�SRþLQL�QHXEURMLYD�RVRED��

��3UHPGD�VH�JRYRUL�VDPR�R�UHGDUVWYHQLP�YODVWLPD�QDOD]LP�GD�EL�X�NDWHJRULMX�RYLK�RVRED�VSDGDOD�L�ILQDQFLMVND�
SROLFLMD�SUHPGD�)LQDQFLMVND�SROLFLMD�L]ULMHNRP�QLMH�XYUãWHQD�X�SRMDP�UHGDUVWYHQLK�YODVWL�X�VPLVOX�þO������VW����
=.3�D��

��'UXJL�GLR�RYH� UHþHQLFH�RGQRVL� VH�QD�VLWXDFLMH�NDGD� MH�SRþLQLWHOM�ND]QHQRJ�GMHOD�NRML� MH�SULEDYLR�SURWXSUDYQX�
LPRYLQVNX� NRULVW� WDNRYX� NRULVW� SUHQLR� QD� GUXJH� RVREH� WH� X� VNORSX� YR HQMD� ND]QHQRJ� SRVWXSND� SURWLY�
RVQRYQRJ� SRþLQLWHOMD� YRGL� VH� SRVWXSDN� L� SURWLY� WDNRYH� GUXJH� RVREH� ]D� RGX]LPDQMH� LPRYLQVNH� NRULVWL�
SULEDYOMHQH�ND]QHQLP�GMHORP�SRþLQLWHOMD�ND]QHQRJ�GMHOD��

�� 5DGL� VH� R� ND]QHQLP� GMHOLPD� WUJRYLQH� RSRMQLP� GURJDPD� LOL� VXGMHORYDQMX� X� ND]QHQRP� GMHOX� NRMH� MH� SRþLQLOD�
JUXSD�LOL�]ORþLQDþND�RUJDQL]DFLMD�]D�NRMD�]DNRQ�SUHGYL D�ND]QX�]DWYRUD�SUHNR�WUL�JRGLQH��
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UDGL� VLJXUQRJ� SUHYHQLUDQMD� RWX HQMD� WDNRYLK� VUHGVWDYD� L� WLPH� UHDOQRJ� SULNULYDQMD� WUDJRYD� WH�
VWYDUQRJ� RQHPRJXüDYDQMD� SURYR HQMD� PMHUH� RGX]LPDQMD� LPRYLQVNH� NRULVWL� SULEDYOMHQH�
ND]QHQLP�GMHORP��

6OLMHGHüL�ORJLNX�=.3�D�QDOD]LP�GD�EL�L�X�RYRPH�VOXþDMX��D�NDGD�ND]QHQL�SRVWXSDN�MRã�
QLMH�]DSRþHR�WH�QHPD�SRVWXSDQMD�VXGD�SR�VOXåEHQRM�GXåQRVWL��LQLFLMDWLYX�]D�SRVWXSNH�LVWUDåQRJ�
VXFD� WUHEDOR� WUDåLWL�SUYHQVWYHQR�X�DNWLYQRVWL�GUåDYQRJ�RGYMHWQLND��1MHJRYD�DNWLYQRVW�YDOMDOD�
EL� ELWL� LQLFLUDQD� SRVWXSDQMHP� UHGDUVWYHQLK� YODVWL� NRML� LQDþH� X� UHGRYQRP� WLMHNX� VWYDUL�
XRELþDMHQR� SUYL� RWNULR� QDYRGQR� SRþLQMHQMH� ND]QHQRJ� GMHOD�� 3LWDQMH� MH� ]D� EXGXüQRVW� ãWR�
XNROLNR�EL�WDM��ODQDF�SULMHQRVD�LQIRUPDFLMH��SULMH�RþHNLYDQH�UDGQMH�LVWUDåQRJ�VXFD�ELR�SUHGXJ�L�
VSRU� WDGD� MH� ]D� RþHNLYDWL� GD� L� UHGDUVWYHQH� YODVWL� LPDMX� SUDYR� REUDWLWL� VH� GLUHNWQR� LVWUDåQRP�
VXFX��QR�WDGD�EL�RGJRYRUL�LVWUDåQRJ�VXFD�ELOL�PDQMH�IRUPDOQL�QHJROL�NDGD�QMHJRYH�RGOXNH�WUDåL�
GUåDYQL�RGYMHWQLN����

*GMH�MH�XSRULãWH�]D�WDNRYR�WXPDþHQMH"�
3UYHQVWYHQR� YDOMD� LVWDüL� GD� SRVWXSDQMH� LVWUDåQRJ� VXFD� VKRGQR� RGUHGEDPD� þO�� �����

=.3�D�VSDGD�X�JODYX�NRMD�JRYRUL�R� LVWUDåQLP�UDGQMDPD�SULYUHPHQRJ�RGX]LPDQMD�SUHGPHWD��
3UHPD� WRPH� UDGL� VH� R� UHGRYQR� UHJXOLUDQRM� PDWHULML� X� VLWXDFLMDPD� NDGD� VH� YRGL� LVWUDåQL�
SRVWXSDN��

0H XWLP��=.3��SR]QDMH�L�VLWXDFLMH�NDGD�MH�SRWUHEQR�åXUQR�SRVWXSDWL��SD�L�VD�FLOMHP�WHN�
RWNULYDQMD� ND]QHQRJ� GMHOD� LOL� SRþLQLWHOMD� L� VWRJD� GDMH� SRVHEQH� RGUHGQLFH� ]D� SRVWXSDQMH� X�
SUHGLVWUDåQRP�SRVWXSNX�UHJXOLUDMXüL�KLWQH�LVWUDåQH�UDGQMH�X�þO�������GR�������

2YH� RGUHGEH� VYDND� ]D� VHEH� UD]UD XMH� SRVWXSDQMH� UHGDUVWYHQLK� YODVWL� �þO�� �������
GUåDYQRJ�RGYMHWQLND��þO��������L�LVWUDåQRJ�VXFD��þO���������

8SUDYR�X�WLP�RGUHGEDPD�WUHED�WUDåLWL�RGJRYRUH�QD�UDQLMH�LVWDNQXWR�SLWDQMH�R�WDNRYRP�
SULYUHPHQRP� RJUDQLþHQMX� UDVSRODJDQMD� VUHGVWYLPD� ]D� NRMD� SRVWRML� RVQRYDQD� VXPQMD� GD� VX�
UH]XOWDW�QHþLMH�NULPLQDOQH�DNWLYQRVWL��

7RþQR� MH� GD� =.3� GDMH� SUDYR� UHGDUVWYHQLP� YODVWLPD� L� SULMH� SRNUHWDQMD� LVWUDJH�
SULYUHPHQR�RGX]LPDQMH�SUHGPHWD��0H XWLP�WR�RGX]LPDQMH�RJUDQLþDYD�VDPR�QD�þO�������=.3�
D��GDOL�MH�RSUDYGDQR�RYR�RJUDQLþHQMH�GUXJR�MH�SLWDQMH���5HDOQR�MH�]D�UD]PLVOLWL�GD�OL�MH�PRJXüH�
X�EXGXüLP�]DNRQVNLP�SRVWDYNDPD�RYX�RYODVW��QDUDYQR�X]�]DNRQVNR�RJUDQLþHQMH�YUHPHQVNRJ�
WUDMDQMD�QD�QSU����VDWL��WR�SUDYR�SURãLULWL�L�QD�þO�������=.3�D���

1R��RYD�SUREOHPDWLND�MH�WHN�]D�UD]PDWUDQMH��DOL�SRJOHGDMPR�ãWR�QDP�]DNRQ�QXGL�VDGD�
NDR�UHDOQRVW��

5HGDUVWYHQH� YODVWL� ]D� UMHãDYDQMH� RYH� SUREOHPDWLNH�� X]� NRQNUHWQD� ]DNRQVND� UMHãHQMD��
PRUDOH� EL� ELWL� GDOHNR� EROMH� L� RSHUDWLYQLMH� SRYH]DQH� VD� GUåDYQLP� RGYMHWQLãWYRP� L� WDGD� EL� X�
VOXþDMX� XRþDYDQMD� L� SUHSR]QDYDQMD� VXPQMLYLK� ILQDQFLMVNLK� VUHGVWDYD� L� PRJXüH� ILQDQFLMVNH�
WUDQVDNFLMH� QMLPD� LPDOH� R� WRPH� EH]� RGODJDQMD� L]YLMHVWLWL� GUåDYQRJ� RGYMHWQLND� NDNR� EL� RQ�
SRGX]HR�RGJRYDUDMXüH�UDGQMH��

1D� WHPHOMX� WDNRYH� REDYLMHVWL� GUåDYQL� RGYMHWQLN� EL� LPDR�PRJXüQRVW� VKRGQR� þO�� �����
=.3�D�]DWUDåLWL�SRGX]LPDQMH�LVWUDåQH�UDGQMH�L�RG�UHGDUVWYHQLK�YODVWL��DNR�EL�WR�V�RE]LURP�QD�
RNROQRVWL�VOXþDMD�ELOR�VYUKRYLWR�SRGX]HWL� L�SULMH�SRNUHWDQMD�LVWUDJH���7X�EL�QDUDYQR�VSDGDOD� L�
ILQDQFLMVND� SROLFLMD� X� þLMRM� MH� SUYHQVWYHQRM� QDGOHåQRVWL� SUDüHQMH� ILQDQFLMVNLK� WUDQVDNFLMD� L�
NRMLPD�MH�WD�SUREOHPDWLND�QDMEOLåD����
�������������������������������������������������
��2YR�UD]PLãOMDQMH�]D�VDGD�SUHGVWDYOMD�YL HQMH�PRJXüHJ�UMHãDYDQMD�RYRJD�SUREOHPD�X�EXGXüQRVWL��RE]LURP�GD�

SR]LWLYQR� ]DNRQRGDYVWYR� WDNRYD� UMHãHQMH� ]D� SRVWXSDQMH� SUHPD� RJUDQLþHQMX� UDVSRODJDQMD� ILQDQFLMVNLP�
VUHGVWYLPD� L� WUDQVDNFLMDPD�QMLPD�QH�SR]QDMH��YHü�VH�RJUDQLþDYD�VDPR�QD�SRVWXSDQMH�GUåDYQRJ�RGYMHWQLND� L�
NDVQLMH�SR�QMHJRYRP�WUDåHQMX�LVWUDåQRJ�VXFD��

����þO�����=DNRQD�R�ILQDQFLMVNRM�SROLFLML����
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3RVWXSFL� SUHPD� þO�� ����� =.3�D� UHJXOLUDQL� VX� X� =.3�X�� NDNR� MH� UDQLMH� QDYHGHQR� X��
NDWHJRULML� LVWUDåQLK� UDGQML�X�SRGRGMHOMNX�SULYUHPHQRJ�RGX]LPDQMD�SUHGPHWD��SD�SUHPD� WRPH�
WDNRYD� DNWLYQRVW� NDNR� GUåDYQRJ� RGYMHWQLND� WDNR� L� UHGDUVWYHQLK� YODVWL� L� ILQDQFLMVNH� SROLFLMH��
RGQRVQR�VXGD�ELOD�EL�X�VNODGX�VD�]DNRQVNLP�SRVWDYNDPD�WH�EL�LVSRãWRYDR�]DNRQ�GD�VH�VDPR�
VXGVNRP� RGOXNRP� PRåH�� PDNDU� L� SULYUHPHQR� RJUDQLþLWL� QHþLMD� XVWDYQR� SUDYQD� NDWHJRULMD�
YODVQLãWYD��

'D� EL� VH� WDNRYLP� UDGQMDPD� GDR� QHGYRMEHQ� SURFHVQL� ]QDþDM� �NDNR� MH� WR� ULMHãHQR� X�
GUXJLP� VOXþDMHYLPD�� GUåDYQL� RGYMHWQLN� PRUDR� EL� SULPLMHQLWL� GUXJX� UHþHQLFX� þO�� ����� L�
SRGX]LPDQMH�LVWUDåQH�UDGQMH�]DWUDåLWL�RG�LVWUDåQRJ�VXFD��NDGD�EL�X�VOXþDMX�QHVODJDQMD�NRQDþQR�
R�WRPH�RGOXþLYDOR�YLMHüH��

3RJOHGDMPR�VDGD�NDNRYL� VX� UH]XOWDWL�RYDNYH�SUDYQH� UHJXODWLYH�X�SUDNWLþQRM�SULPMHQL�
SUHG�VXGRYLPD�X�ND]QHQRP�SRVWXSNX"�

=D� SRWUHEH� RYRJD� UDGD� SUHGPHW� UD]PDWUDQMD� ELOR� MH� UHDOQR� SRVWXSDQMH� äXSDQLMVNRJ�
VXGD�X�=DJUHEX��

3UHJOHGRP� SUDYRPRüQR� RNRQþDQLK� VSLVD� SUHG� äXSDQLMVNLP� VXGRP� X� =DJUHEX� X�
UD]GREOMX� RG� ������ JRGLQH� GR� ��� UXMQD� ������ JRGLQH�� GRELYD� VH� XYLG� GD�PMHUD� RGX]LPDQMD�
LPRYLQVNH�NRULVWL�GROD]L�UHODWLYQR�ULMHWNR�X�SULPMHQX���

2YR�PRåH�ELWL�UH]XOWDW�ELOR�VWUXNWXUH�NULPLQDOLWHWD�NRML�VH�SUHVX XMH��ãWR�PH XWLP�QLMH�
VOXþDM� RE]LURP�QD� ]QDþDMDQ� EURM� ND]QHQLK� GMHOD� X� NRMLPD� MH� GRQHVHQD� SUDYRPRüQD� SUHVXGD�
SUHG�äXSDQLMVNLP�VXGRP�X�=DJUHEX�D�LPDMX�X�VYRMRM�RVQRYL�ELOR�NDR�RELOMHåMH�GMHOD��ELOR�NDR�
PRWLY� ]D� L]YUãHQMH� ND]QHQRJ� GMHOD� SULEDYOMDQMH� LPRYLQVNH� NRULVWL��� ELOR� QHSULPMHQH� RYRJD�
LQVWLWXWD� SUHPGD� ]DNRQ� QDODåH� QMHJRYX� REYH]DWQX� SULPMHQX� LOL� UH]XOWDW� þLQMHQLFH� GD� VDPL�
RãWHüHQLFL� SRVWDYOMDMX� RGãWHWQH� ]DKWMHYH�� D� LPRYLQVND� NRULVW� QH� SUHOD]L� L]QRVH� RGãWHWQLK�
]DKWMHYD��SD�VH�QHPD�ãWR�RGX]LPDWL�NDR�SURWXSUDYQR�SULEDYOMHQD�LPRYLQVND�NRULVW��

=D� QDSRPHQXWL� MH� GD� MH� X� SURPDWUDQRP� UD]GREOMX�� X� VYHJD� ��� ND]QHQLK� SUHGPHWD�
L]UHþHQD�PMHUD�RGX]LPDQMD�LPRYLQVNH�NRULVWL��

8� QDMYHüHP� EURMX� VOXþDMHYD� L� WR� ��� VOXþDMHYD� UDGLOR� VH� R� ND]QHQLP� SRVWXSFLPD�
YH]DQLP�X]�]ORXSRUDEX�RSRMQLK�GURJD��GRN�X�SUHRVWDORP�GLMHOX�ND]QHQLK�SRVWXSDND�X�MHGQRP�
VOXþDMX�UDGLOR�VH�R�ND]QHQRP�GMHOX�SUHYDUH��X���VOXþDMHYD�R�ND]QHQLP�GMHOLPD�UD]ERMQLãWYD��
GRN�VH�X�MHGQRP�VOXþDMX�UDGLOR�R�ND]QHQRP�GMHOX�NULYRWYRUHQMD�QRYFD���

��.D]QHQD�GMHOD�UD]ERMQLãWYD�L�SULMHYDUH�
8�VOXþDMHYLPD�ND]QHQLK�SRVWXSDND�]D�ND]QHQR�GMHOR� UD]ERMQLãWYD� L�SUHYDUH� UDGL�VH�R�

VLWXDFLMDPD� X� NRMLPD� MH� X� WLMHNX� SRVWXSND� QHGYRMEHQR� XWYU HQR� NROLNL� L]QRV� QRYFD� � MH�
RSWXåHQLN�RWX LR��D�NDNR�RãWHüHQLFL�QLVX�SRVWDYLOL�LPRYLQVNR�SUDYQL�]DKWMHY�WR�MH�VXG�VKRGQR�
QDþHOX� GD� QLWNR� QH� PRåH� ]DGUåDWL� LPRYLQVNX� NRULVW� SULEDYOMHQX� ND]QHQLP� GMHORP� WDNR�
XWYU HQL�L]QRV�SULEDYOMHQH�LPRYLQVNH�NRULVWL�L�RGX]HR��8�RGQRVX�QD�RYD�ND]QHQD�GMHOD�QLMH�VH�
SRVWDYOMDR�SUREOHP�SRVHEQRJ�GRND]LYDQMD�L�SRVHEQH�DNWLYQRVWL�VXGD�RNR�GRND]LYDQMD�L]QRVD�
SURWXSUDYQR�VWHþHQH�LPRYLQVNH�NRULVWL���

0H XWLP��X�VWUXNWXUL�RYLK�ND]QHQLK�GMHOD�SRMDYLR�VH� MHGDQ�VSHFLILþDQ�SUREOHP�D�NRML�
PRåH�ELWL�L�WH�NDNR�YLãH]QDþQR�LQWHUHVDQWDQ��1DLPH��QDNRQ�L]ULFDQMD�SUYRVWXSDQMVNH�SUHVXGH�X�
��������������������������������������������������������������������������������������������������������������������������������������������������������
�$NR�ILQDQFLMVND�SROLFLMD�X�SRVWXSNX�NRQWUROH�XWYUGL�UDGQMH�NRMH�LPDMX�RELOMHåMH�NULYLþQRJ�GMHOD�LOL�SULYUHGQRJ�

SULMHVWXSD�SRGQLMHW�üH�SULMDYX�QDGOHåQRP�MDYQRP�WXåLWHOMVWYX���
3RVWXSDN�L]� VWDYND����RYRJD�þODQND�SRNUHüH�VH�SULMDYRP�UXNRYRGLWHOMD�&HQWUDOQH�VOXåEH� LOL�SRVWDMH� ILQDQFLMVNH�

SROLFLMH��RGQRVQR�GUXJH�]D�WR�RYODãWHQH�RVREH���
)LQDQFLMVND�SROLFLMD�SURYRGL�LVWUDåQH�UDGQMH�SR�QDORJX�MDYQRJ�WXåLWHOMD�X�VOXþDMHYLPD�NDGD�VH�UDGL�R�UDGQMDPD�

NRMH�LPDMX�RELOMHåMD�NULYLþQLK�GMHOD�X�VYH]L�V�þODQNRP����RYRJD�=DNRQD��1DNRQ�SRGQRãHQMD�]DKWMHYD�]D�LVWUDJX�
LOL�RSWXåQRJ�DNWD��QDORJ�PRåH�GDWL�L�QDGOHåQL�VXG����

�
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MHGQRP� RG� ND]QHQLK� SUHGPHWD� X� NRMHP� MH� L]UHþHQD� L� PMHUD� RGX]LPDQMD� LPRYLQVNH� NRULVWL�
SULEDYOMHQH�ND]QHQLP�GMHORP��SRþLQLWHOM�RYRJD�GMHOD�SULMH�SUDYRPRüQRVWL� WM��SULMH�GRQRãHQMD�
RGOXNH�X�GUXJRP�VWXSQMX� MH�SUHPLQXR�SD� MH� VKRGQR� WRPH�X�GUXJRP�VWXSQMX�SUYRVWXSDQMVND�
RVX XMXüD�SUHVXGD�SUHLQDþHQD�QD�QDþLQ�GD�MH�ND]QHQL�SRVWXSDN�REXVWDYOMHQ���

3UHPGD� VH� X� NRQNUHWQRM� VLWXDFLML� UDGLOR� R� PDORP� QRYþDQRP� L]QRVX� ����� NQ��� RYDM�
SUREOHP� PRåH� ELWL� YUOR� LQWHUHVDQWDQ� RVRELWR� X� VLWXDFLMDPD� SULEDYOMDQMD� ]QDWQH� LPRYLQVNH�
NRULVWL�SUL�L]YUãHQMX�ND]QHQLK�GMHOD�X�VWUXNWXUL�RUJDQL]LUDQRJ�NULPLQDOLWHWD���

=DNRQRGDYDF� ]D� RYDNRYX� VLWXDFLMX� X� ND]QHQRP� ]DNRQRGDYVWYX� QH� GDMH� RGJRYRU�
RE]LURP�GD�L]ULþLWL�QDYRG�NDNR�MH�WDNYR�RGX]LPDQMH�PRJXüH�SURYHVWL�MHGLQR�SUHVXGRP�NRMRP�
VH�XWYU XMH�GD�EL�RNULYOMHQLN�SRþLQLR�ND]QHQR�GMHOR�NRMH�PX�MH�RSWXåQLFRP�VWDYOMHQR�QD�WHUHW���

*GMH� L� QD� NRML� QDþLQ� WUDåLWL� RGJRYRUH� QD� RYR� SLWDQMH�� LPDMXüL� X� YLGX� PRJXüQRVW�
RGX]LPDQMD�WDNRYH�LPRYLQVNH�NRULVWL�L�NDGD�RQD�SUH H�QD�WUHüH�RVREH��YDåQD�UD]OLND�X�RGQRVX�
QD� UDQLMH� ]DNRQRGDYVWYR� RE]LURP�QD� EOLVNH� VURGQLNH����� D� ãWR� MH� VOXþDM� NDGD� VH� GHVL� VPUW� ±�
WUHQXWNRP�NRMH� VPUWL� FMHORNXSQD� LPRYLQD� SUHPLQXOH�RVREH�SRVWDMH�RVWDYLQVND�PDVD� D� QMHQL�
VXYODVQLFL� VYL�QMHJRYL�QDVOMHGQLFL� NRML� X� WRP� VOXþDMX�SUHGVWDYOMDMX�XSUDYR� WH� WUHüH� RVREH�QD�
NRMH�MH�LPRYLQD�SUHãOD�� WUHED�WUDåLWL�X�RGUHGEDPD�QDVOMHGQRJ�SUDYD�RGQRVQR�ãLUH�JUD DQVNRJ�
SUDYD���

(YHQWXDOQX�PRJXüQRVW� ]D� WR�QDOD]LPR�X�RGUHGEDPD�ND]QHQRJ� ]DNRQD�NRML�SUHGYL D�
RGX]LPDQMH� LPRYLQVNH� NRULVWL� NRMD� MH� RVWYDUHQD� ND]QHQLP� GMHORP� ãWR� SUHGVWDYOMD� RSüL�
SRVWXODW���

.DNR�MH�RVRED�NRMD�MH�L]YRUQR�SRþLQLOD�ND]QHQR�GMHOR�L�RVWYDULOD� WX�LPRYLQVNX�NRULVW�
SUHPLQXOD��WR�YLãH�QH�SRVWRML�PRJXüQRVW�YR HQMD�ND]QHQRJ�SRVWXSND�SURWLY�WDNRYH�RVREH�QLWL�
PRJXüQRVW�GD�VH�WDNRYR�L]ULFDQMH�RGX]LPDQMD�LPRYLQVNH�NRULVWL�REDYL�X�SUHVXGL�NRMRP�VH�LVWL�
SURJODãDYD�NULYLP���

8SUDYR� VWRJD� X� WDNRYRM� VLWXDFLML� GUåDYQL� SUDYREUDQLWHOM� NDR� ]DãWLWQLN� LPRYLQVNLK�
LQWHUHVD� GUåDYH� PRJDR� EL� HYHQWXDOQR� RVSRULWL� SUDYR� QDVOMHGQLFLPD� ]D� QDVOMH LYDQMH� WDNRYH�
LPRYLQH�NRMD�MH�UH]XOWDW�ND]QHQRJ�GMHOD��D�]DWLP�WLMHNRP�SDUQLþQRJ�SRVWXSND�GRND]LYDWL�GD�MH�
RVWDYLQVND�PDVD� X� FLMHORVWL� LOL� GMHORPLþQR� UH]XOWDW� SRþLQMHQRJ� ND]QHQRJ� GMHOD� SD� GD� SUHPD�
WRPH� LVWX� YDOMD� VKRGQR� RGUHGEDPD� PDWHULMDOQRJ� ND]QHQRJ� ]DNRQRGDYVWYD� L]GYRMLWL� L]�
RVWDYLQVNH�PDVH�WH�GD�NDR��WDNRYD�SULSDGD�VUHGVWYLPD�SURUDþXQD�����

-DVQR� MH�GD�RYDNRYR� UMHãHQMH�PRåH�RWYRULWL�QL]�SUREOHPD� L�QHGRXPLFD��QR�]DVLJXUQR�
GUåDYD� MH� GXåQD� QHãWR� SRGX]HWL� GD� SRþLQMHQMH� ND]QHQRJ� GMHOD� QH� EXGH� L]YRU� VWMHFDQMD�
PDWHULMDOQH�GRELWL�ELOR�VDPRP�SRþLQLWHOMX�ND]QHQRJ�GMHOD�LOL�QMHJRYLP�QDVOMHGQLFLPD��8�WRP�
VOXþDMX� LQVWLWXW� RGX]LPDQMD� LPRYLQVNH� � NRULVWL� SULEDYOMHQH� ND]QHQLP�GMHORP� SURYRGLR� EL� VH�
NUR]�FLYLOQR�SUDYQL�DVSHNW��7R�EL�ELOD�MRã�MHGQD�GRGLUQD�WRþND�RYRJ�ND]QHQR�SUDYQRJ�LQVWLWXWD�
VD�RGUHGEDPD�FLYLOQR�SUDYQH�UHJXODWLYH����
�������������������������������������������������
���3UHPD�þO�����VW����2.=5+�NDG�MH�LPRYLQVND�NRULVW�SUHQHVHQD�QD�EOLVNH�VURGQLNH��RGX]HW�üH�VH�RG�QMLK�DNR�QH�

GRNDåX�GD�VX�NDR�QDNQDGX�GDOL�SXQX�YULMHGQRVW��1RYL�.=�X�þO�����QLMH�SUHX]HR�WDM�GLR�RGUHGEH�2.=5+��ãWR�
]QDþL� GD� .=� QH� SURSLVXMH� QLNDNDY� SRVHEDQ� UHåLP� X� RGQRVX� QD� RGX]LPDQMH� LPRYLQVNH� NRULVWL� RG� EOLVNLK�
VURGQLND�SRþLQLWHOMD�WH�]D�QMLK�VDGD�YDåL�RSüL�SULQFLS�L�RQL�XOD]H�X�NUXJ�WUHüLK�RVRED��L]�þO�����VW����.=���

���8�WDNRYRP�HYHQWXDOQRP�SDUQLþQRP�SRVWXSNX�GUåDYQL�SUDYREUDQLWHOM�ELR�EL�GXåDQ�GRND]DWL�GD�VX�QDVOMHGQLFL�
SUHPD�RNROQRVWLPD�]QDOL� LOL�PRJOL� L�ELOL�GXåQL� ]QDWL�GD�VX�YULMHGQRVWL�NRMH�SUHGVWDYOMDMX�RVWDYLQVNX�PDVX�X�
FLMHORVWL�LOL�GMHORPLþQR�YULMHGQRVWL�RVWYDUHQH�ND]QHQLP�GMHORP��

-DVQR�MH�GD�RYDNRYR�UD]PLãOMDQMH�MH�SRGORåQR�NULWLFL�PH XWLP�X]�NRQNUHWQX�]DNRQVNX�UHJXODWLYX�LVWR�SUHGVWDYOMD�
MHGLQX�PRJXüQRVW�]D�UMHãDYDQMH�RYRJD�SUREOHPD��

��� 3UYD� WDNRYD� VLWXDFLMD� MH� VOXþDM� NDGD� MH� L]UHþHQR� X� ND]QHQRP� SRVWXSNX� RGX]LPDQMH� LPRYLQVNH� NRULVWL�
SULEDYOMHQH�ND]QHQLP�GMHORP�WH�NDGD�VH�QD�WX�ND]QHQR�SUDYQX�PMHUX�QH�SULPMHQMXMX�RGUHGEH�]DVWDUH�NDNR�LK�
SUHGYL D�ND]QHQR�]DNRQRGDYVWYR��YHü� VH�SULPMHQMXMX�RGUHGEH�]DVWDUH�SUHPD�SUDYQRM� UHJXODWLYL�JUD DQVNRJ�
SUDYD�]DVWDULMHYDQMD�WUDåELQD�SURL]DãOLK�L]�VXGVNH�SUHVXGH���
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��.D]QHQR�GMHOR�NULYRWYRUHQMD�QRYFD�
8�RGQRVX�QD�ND]QHQR�GMHOR�NULYRWYRUHQMD�QRYFD�X�NRMHP�VOXþDMX�MH� WDNR HU� L]UHþHQD�

PMHUD�RGX]LPDQMD�LPRYLQVNH�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��VXG�MH�SURYRGLR�GRND]H�X�
FLOMX�XWYU LYDQMD�RSVWRMQRVWL�VDPRJ�ND]QHQRJ�GMHOD��1DLPH��X�NRQNUHWQRP�VOXþDMX�GR�KYDWDQMD�
SRþLQLWHOMD�GRãOR�MH�QD�QDþLQ�GD�MH�LVWL�NULYRWYRUHQH�QRYþDQLFH�X�YHüLP�DSRHQLPD�³SODVLUDR´�X�
WUJRYLQDPD�NXSXMXüL�DUWLNOH�PDQMH�YULMHGQRVWL�WH�MH�QD�WDM�QDþLQ�VWMHFDR�X�UD]OLFL�L]QRVD�FLMHQH�
NRMX� MH� SODüDR� L� NULYRWYRUHQH� QRYþDQLFH� NRMX� MH� GDYDR�� QRYDF� NRML� QLMH� NULYRWYRUHQ�� D� ãWR�
NRQNUHWQR�SUHGVWDYOMD�SURWXSUDYQX�LPRYLQVNX�NRULVW�SULEDYOMHQX�ND]QHQLP�GMHORP���

8�NRQNUHWQRP�VOXþDMX�QHGYRMEHQR�MH�XWYU HQR�WDNYR�QMHJRYR�SRVWXSDQMH�X�RGUH HQRP�
EURMX�VOXþDMHYD�VD�WRþQR�XWYU HQLP��SXWHP�VYMHGRND�L�EODQNHWD�UDþXQD��L]QRVLPD�WH�VWRJD�]D�
VXG� QLMH� ELOR� QDURþLWH� WHãNRüH� RNR� XWYU LYDQMD� WRþQRJ� L]QRVD� NRML� MH� SRWUHEQR� RG� WDNRYRJ�
SRþLQLWHOMD� ND]QHQRJ� GMHOD� RGX]HWL� NDR� LPRYLQVNX� NRULVW� SULEDYOMHQX� L]YUãHQMHP� ND]QHQRJ�
GMHOD���

��.D]QHQR�GMHOR�]ORXSRUDEH�RSRMQLK�GURJD�
.DNR�MH�YHü�UDQLMH�QDYHGHQR�QDMYHüL�EURM������ND]QHQLK�SUHGPHWD�X�NRMLPD�MH�GRãOR�GR�

RGX]LPDQMD� LPRYLQVNH� NRULVWL� SULEDYOMHQH� ND]QHQLP� GMHORP� SUHGVWDYOMDMX� ND]QHQL� SRVWXSFL��
SUHPD�SRþLQLWHOMLPD�ND]QHQLK�GMHOD�]ORSRUDEH�RSRMQLK�GURJD���

$QDOL]LUDMXüL� RYD� ND]QHQD� GMHOD� XWYU HQR� MH� GD� MH� �� SRþLQLWHOMD� RYLK� ND]QHQLK� GMHOD�
SRþLQLOR� VDPR� ND]QHQR� GMHOR� WLPH� GD� VX� SURGDOL� RGUH HQX� NROLþLQX� RSRMQH� GURJH�� 2G� RYLK�
SRþLQLWHOMD�RGX]HWD�MH�LPRYLQVND�NRULVW�XSUDYR�X�L]QRVX�NRML�VX�GRELOL�WDNRYRP�SURGDMRP���

8�RGQRVX�QD�RVWDOD���SRþLQLWHOMD�ND]QHQRJ�GMHOD�]ORXSRUDEH�RSRMQLK�GURJD�UDGLOR�VH�R�
VLWXDFLMDPD� NDGD� VX� LVWL� ELOL� WHNOLüL� WM�� VDPR� ND]QHQR� GMHOR� SRþLQLOL� VX� SULMHQRVRP� WYDUL� LOL�
SUHSDUDWD� NRML� VX� SURSLVRP� SURJODãHQL� RSRMQRP� GURJRP� SD� VX� ]D� WDNRYX� VYRMX� DNWLYQRVW�
GRELOL�RGUH HQL�L]QRV�QDJUDGH���

8� RGQRVX� QD� GRND]LYDQMH� SULEDYOMHQH� SURWXSUDYQH� LPRYLQVNH� NRULVWL� NRG� RYLK�
ND]QHQLK�GMHOD�NDNR�MH�UDQLMH�QDYHGHQR�X���VOXþDMHYD�JGMH�VX�SRþLQLWHOML�YUãLOL�ND]QHQR�GMHOR�
VDPRP� SURGDMRP�� X� �� VOXþDMHYD� SUHPD� LVND]LPD� VYMHGRND� �NXSDFD�� WH� ]DELOMHãNDPD� QD�
EORNRYLPD� SRþLQLWHOMD� �NRML� VX� þLWDQL� WLMHNRP� GRND]QRJ� SRVWXSND��� QHGYRMEHQR� MH� XWYU HQR�
WRþDQ� EURM� LQGLYLGXDOQLK� SURGDMD� L� LQGLYLGXDOQLK� FLMHQD� SD� MH� VKRGQR� WRPH� QD� WDNDY� QDþLQ�
]EUDMDQMHP�QHGYRMEHQR�XWYU HQ�L�L]QRV�SULEDYOMDQMD�SURWXSUDYQH�LPRYLQVNH�NRULVWL���

8� RGQRVX� QD� SUHRVWDOD� �� VOXþDMD� XWYU HQR� MH� GD� VX� SRþLQLWHOML� RYRJ� ND]QHQRJ� GMHOD�
YUãLOL�YLãHNUDWQH�SURGDMH�RSRMQH�GURJH��DOL�VXG�QLMH�PRJDR�XWYUGLWL� WRþDQ�EURM�WDNYLK�SURGDMD�
QLWL� WRþQH� L]QRVH�]D� VYDNX�SRMHGLQX�SURGDMX��8� WLP�VLWXDFLMDPD� VXG� MH�SULEMHJDYDR�SULPMHQL�
LQVWLWXWD� XWYU HQMD� SULEDYOMHQH� LPRYLQVNH� NRULVWL� SUHPD� VORERGQRM� RFMHQL� NDNR� WR� SUHGYL D�
RGUHGED�þO�������=.3�D����

0H XWLP��L�X�WRP�GLMHOX�VXG�VH�RJUDQLþLR�VDPR�QD�XWYU HQMH�GD�OL�QRYDF�NRML�MH�RGX]HW�
X]�SRWYUGX�R�RGX]LPDQMX�SUHGPHWD�SR�GMHODWQLFLPD�SROLFLMH��SUHGVWDYOMD� WDNRYX�SURWXSUDYQX�
LPRYLQVNX� NRULVW�� LOL� MH� LVWL� QRYDF� SULEDYOMHQ� QD� ]DNRQLW� QDþLQ� QH� XSXãWDMXüL� VH� X� XWYU HQMD�
XNXSQRJ�LPRYQRJ�VWDWXVD�RNULYOMHQLND���

8� WRP� GLMHOX� VXG� MH� SXWHP� VYMHGRND� XWYU LYDR� ãWR� SUHGVWDYOMD� FLMHQX� MHGQRNUDWQH�
SURGDMH�RSRMQH�GURJH�QD�QDUNR�WUåLãWX�WH�WDNR HU�SXWHP�VYMHGRND�SURYMHUDYDR�QDYRGH�REUDQH�
RSWXåHQLND� GD�EL� QRYDF�NRML� MH� RG�QMHJD�SULYUHPHQR�RGX]HW� SRWLFDR� L]� ]DNRQLWLK�RVQRYD��8�
RYLP� VOXþDMHYLPD� VXG� MH� XWYUGLR� GD� SRþLQLWHOML� RYLK� GMHOD� QHPDMX� ]DNRQLWL� L]YRU� SULKRGD�� D�
SUHPD�XWYU HQRM�FLMHQL�MHGQRNUDWQH�SURGDMH�WH�QDMPDQMHP�EURMX�L]YUãHQLK�SURGDMH��]D�NRMH�MH�
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SURJODãHQ�NULYLP�NDR�]D�MHGQR�SURGXåHQR�ND]QHQR�GMHOR��GD�QRYDF�NRML�MH�RG�QMLK�SULYUHPHQR�
RGX]HW�XOD]L�X�NYRWX�PRJXüHJ�L]QRVD�GRELYHQRJ�RG�WDNRYLK�SURGDMD�����

6XG�VH��PH XWLP��L�X�WRM�VLWXDFLML�]DGRYROMLR�VDPR�VD�XWYU LYDQMHP�GD�OL�QRYDF�NRML�MH�
SURQD HQ� NRG� RNULYOMHQLND� MH� UH]XOWDW� ND]QHQRJ� GMHOD� LOL� QH� WH� VH� QLMH� XSXãWDR� X� XNXSQR�
XWYU LYDQMH� SULEDYOMHQH� SURWXSUDYQH� LPRYLQVNH� NRULVWL� RE]LURP� GD� QLMH� QD� QHGYRMEHQ� QDþLQ�
XWYUGLR�WRþDQ�EURM�LQGLYLGXDOQLK�SURGDMD�WH�WRþQX�FLMHQX�VYDNH�LQGLYLGXDOQH�SURGDMH���

8� RGQRVX� QD� VOXþDMHYH� NDGD� VX� SRþLQLWHOML� ND]QHQLK� GMHOD� ELOL� VDPR� WHNOLüL� WM�� YUãL�
SULMHQRV� RSRMQH� GURJH� L� ]D� WDNRYX� DNWLYQRVW� GRELOL� QDJUDGX�� WDNR HU� UDGLOR� VH� R� QRYþDQLP�
L]QRVLPD� NRML� VX� RG� SRþLQLWHOMD� ND]QHQLK� GMHOD� RGX]HWL� SULYUHPHQLP� RGX]LPDQMHP� SR�
GMHODWQLFLPD� SROLFLMH�� 5DGLOR� VH� R� L]QRVLPD� NRML� YLãHNUDWQR� QDGPDãXMX� ]DNRQVNH� L]YRUH�
SULKRGD� RYLK� RVRED� �QH]DSRVOHQD� RVRED� EH]� VWDOQRJ�PMHVWD� SUHELYDOLãWD� SRVMHGXMH� L]QRV� RG�
����� '0��� 8� WDNRYRM� VLWXDFLML� VXG� MH� X� NRQWHNVWX� RVWDOLK� SURYHGHQLK� GRND]D� QDãDR�
QHGYRMEHQR� XWYU HQLP� GD� WDNRYL� QRYþDQL� L]QRVL� SUHGVWDYOMDMX� QDJUDGX� ]D� L]YUãHQR� ND]QHQR�
GMHOR� WH� MH� VKRGQR� WRPH� L�GRQLR�RGOXNX�R�RGX]LPDQMX� WDNRYLK� L]QRVD�NDR� L]QRVD� LPRYLQVNH�
NRULVWL�SULEDYOMHQH�L]YUãHQMHP�ND]QHQRJ�GMHOD���

âWR� QDSRVOMHWNX� PRåHPR� ]DNOMXþLWL� L]� RYDNYH� QRUPDWLYQH� UHJXODWLYH� L� DQDOL]H�
NRQNUHWQRJ� SRVWXSDQMD� VXGD� X� SRVWXSFLPD� GRND]LYDQMD� NULPLQDOQRJ� SRULMHNOD� LPRYLQVNH�
NRULVWL"�

3UHPD�VXPDUQRP�SULND]X�QRUPDWLYQH�UHJXODWLYH�NRMD�MH�GDWD�X�RYRP�L]ODJDQMX�MDVQR�
MH�GD� MH� VXG�X�REYH]L� L� WR�SR�VOXåEHQRM�GXåQRVWL�XWYUGLWL�GD� OL� MH� L]YUãHQMHP�ND]QHQRJ�GMHOD�
SRþLQLWHOM�SULEDYLR�NDNRYX�LPRYLQVNX�NRULVW��,]�EURMD�VOXþDMHYD�NDGD�MH�SUDYRPRüQR�WD�PMHUD�
RGX]LPDQMD�LPRYLQVNH�NRULVWL� L]UHþHQD�MDVQLP�MH�YLGOMLYR�GD�VXG��RþLJOHGQR�X�QDVWRMDQMX�ãWR�
EUåHJ� RNRQþDQMD� ND]QHQRJ� SRVWXSND�� QH� SRVYHüXMH� GRYROMQR� VYRMH� DNWLYQRVWL� QD� XWYU HQMH�
SRVWRMDQMD�SURWXSUDYQR�SULEDYOMHQH� LPRYLQVNH�NRULVWL� L� WR�QDSRVH�X�VLWXDFLMDPD�NDGD� WDNRYD�
LPRYLQVND�NRULVW�QH�XOD]L�X�RELOMHåMD�ND]QHQRJ�GMHOD���

7DNR HU� ]D� QDSRPHQXWL� � MH� GD� ãWR� VH� WLþH� DNWLYQRVWL� GUXJLK� VXGLRQLND� X� SRVWXSNX��
MHGLQR� RãWHüHQLN� MH� RQDM� NRML� MH� SUHPD� VWDQMX� X� VSLVLPD� SRND]LYDR� DNWLYQRVWL� V� FLOMHP�
XWYU HQMD� SULEDYOMHQH� LPRYLQVNH� NRULVWL� L]YUãHQMHP� ND]QHQRJ� GMHOD�� 1D� VWUDQL� GUåDYQRJ�
RGYMHWQLND�DNWLYQRVW�VH�LVFUSOMXMH�MHGLQR�X�VLWXDFLMDPD�NDGD�LPRYLQVND�NRULVW�XOD]L�X�RELOMHåMD�
ND]QHQRJ� GMHOD� WH� MH� VWRJD� L� UHOHYDQWQR� QMHQR� WRþQR� XWYU HQMH��1MHJRYD� DNWLYQRVW�PH XWLP�
L]RVWDMH�X�VLWXDFLMDPD�NDGD�EL�XWYU HQMH�LPRYLQVNH�NRULVWL�NRMH�QH�XOD]L�X�RELOMHåMD�ND]QHQRJ�
GMHOD��ELOD�RG� L� WH�NDNRYRJ�]QDþDMD�]D�XWYU LYDQMH�NULPLQDOQH�NROLþLQH�SRQDãDQMD�SRþLQLWHOMD�
�������������������������������������������������
���=D�QDSRPHQXWL�MH�GD�X�]QDþDMQRP�EURMX�ND]QHQLK�SUHGPHWD�YH]DQLK�X]�]ORXSRUDEX�RSRMQLK�GURJD�GMHODWQLFL�

SROLFLMH� X]� SRWYUGX� R� SULYUHPHQRP� RGX]LPDQMX� SUHGPHWD� RGX]LPDMX� � L� VWDQRYLWH� QRYþDQH� L]QRVH�� 7DNRYL�
SRþLQLWHOML� X� SUDYLOX� ELYDMX� RSWXåHQL� ]D� YLãHNUDWQH� SURGDMH�� QR� NDGD� LP� ELYD� GRND]DQR� VDPR� RGUH HQR�
SRVWXSDQMH�LOL�VDPR�MHGQD�SURGDMD��]D�VXG�QH�SRVWRML�PRJXüQRVW�GD�VH�RG�LVWLK�WDM�QRYDF�RGX]PH�NDR�QRYDF�
SULEDYOMHQ� L]YUãHQMHP�ND]QHQRJ�GMHOD�RE]LURP�GD�QH�SRVWRML� �QHGYRMEHQR�XWYU HQMH� GD� MH�XSUDYR� WDM�QRYDF�
UH]XOWDW�QMLKRYH�NULPLQDOQH�DNWLYQRVWL���

8]�NRJHQWQX�RGUHGEX�]DNRQD�GD�VH�RG�SRþLQLWHOMD�PRåH�RGX]HWL�SURWXSUDYQD�LPRYLQVND�NRULVW�VDPR�RQGD�NDGD�
RQD� QHGYRMEHQR� SUHGVWDYOMD� UH]XOWDW� L]YUãHQMD� ND]QHQRJ� GMHOD� ]D� NRMH� MH� LVWL� SURJODãHQ� NULYLP�� þHVWR� SXWD�
LPRYLQD� NRMD� ]QDWQR� SUHPDãXMH� OHJDOQH� L]YRUH� SULKRGD� WDNRYRJ� SRþLQLWHOMD� ND]QHQRJ� GMHOD� RVWDMH� QMHPX� X�
SRVMHGX� L�YODVQLãWYX��RE]LURP�GD� L� X�RYRP�GLMHOX� WHUHW� GRND]D�GD� MH� LPRYLQD� UH]XOWDW� ND]QHQRJ�GMHOD� MH�QD�
VWUDQL�RSWXåEH�RGQRVQR�X�REYH]L�VXGD�GD�SR�VOXåEHQRM�GXåQRVWL�GRNDåH�GD�EL�LVWD�ELOD�UH]XOWDW�ND]QHQRJ�GMHOD���

'D� OL� EL� RYX� SUREOHPDWLNX� ELOR� XSXWQR� UMHãDYDWL� NUR]� ILVNDOQH� ]DNRQH� WH� HYHQWXDOQR� REYH]X� VDPRJ� YODVQLND�
LPRYLQH�GD�GRND]XMH�QMHQX�]DNRQLWRVW��DNR�SRVWRML�RVQRYDQD�VXPQMD�GD�MH�LPRYLQD�SULEDYOMHQD�QD�QH]DNRQLW�
QDþLQ�� X� VYDNRP� VOXþDMX� MH� ]D� UD]PRWULWL�� 0H XWLP�� WDNRYD� XWYU HQMD� ELOD� EL� PRJXüH� SURYRGLWL� X� QHNRP�
GUXJRP�SRVWXSNX�D�QL�X�NRMHP�VOXþDMX�SUHPD�RGUHGEDPD�ND]QHQRJ�]DNRQRGDYVWYD�NRMH�NDR�QDMYLãL�SRVWXODW�
SR]QDMH� SUHVXPSFLMX� QHYLQRVWL� RSWXåHQLND� SD� VKRGQR� WRPH� L� SUHWSRVWDYNX� GD� LPRYLQD� NRMX� SRVMHGXMH� MH�
UH]XOWDW� QMHJRYRJ� UDGD� D� QH� L]YUãHQMD� ND]QHQRJ� GMHOD� �ãWR� X� NROLNR� MH� VOXþDM�PRUD� ELWL� GRND]DQR� VXGVNRP�
RGOXNRP����
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ND]QHQRJ�GMHOD��D�ãWR�LPD�GLUHNWQRJ�RGUD]D�QD�RGOXNX�R�ND]QHQR�SUDYQRM�VDQNFLML��WH�VKRGQR�
WRPH�L�LQD�RGOXNX�R�RGX]LPDQMX�WDNRYH�LPRYLQVNH�NRULVWL�SULEDYOMHQH��ND]QHQLP�GMHORP��

7DNR HU��SRNXãDR�VDP�SURQDüL�L�RGOXNH�LVWUDåQRJ�VXFD�NRMLPD�UMHãDYD�R�SRGX]LPDQMX�
LVWUDåQLK�UDGQML�SR�WUDåHQMX�GUåDYQRJ�RGYMHWQLND�VKRGQR�RGUHGEDPD�þO�������=.3�D��PH XWLP�
WDNRYLK�RGOXND�X�SURPDWUDQRP�UD]GREOMX�QLVDP�SURQDãDR��

,]� VYHJD� L]ORåHQRJ� PRåH� VH� ]DNOMXþLWL� GD� QRUPDWLYQD� UHJXODWLYD� ]D� RGX]LPDQMH�
LPRYLQVNH� NRULVWL� SULEDYOMHQH� ND]QHQLP� GMHORP�� SUHPGD� PDQMNDYD� LSDN� SRVWRML�� 7DNR HU��
LVSUDYQLP�WXPDþHQMHP�]DNRQD��X]�RGJRYDUDMXüX�SURFHVQX�DNWLYQRVW�VYLK�SURFHVQLK�VXEMHNDWD�
ELOR� EL� PRJXüH� L� X]� WDNRYX� ]DNRQVNX� UHJXODWLYX� SRVWLüL� YHüL� XþLQDN� NDNR� X� SULYUHPHQRP�
RJUDQLþDYDQX�UDVSRODJDQMD�VUHGVWYLPD�]D�NRMD�SRVWRML�RVQRYDQD�VXPQMD�GD�VX�UH]XOWDW�QHþLMH�
NULPLQDOQH� DNWLYQRVWL� WDNDR� L� X� VLWXDFLMDPD� NDGD� MH� VXGVNRP� RGOXNRP� QHþLMD� NULPLQDOQD�
DNWLYQRVW�QHGYRMEHQR�XWYU HQD�D�UH]XOWDW� WH�DNWLYQRVW� MH�SULEDYOMDQMH�SURWXSUDYQH� LPRYLQVNH�
NRULVWL��

8�VYDNRP�VOXþDMX�ELOR�EL�SRWUHEQR�X�EXGXüQRVWL�EROMH�QRUPDWLYQR� UD]UDGLWL� VLWXDFLMH�
NDGD�LPRYLQVND�NRULVW�]D�NRMX�SRVWRML�RVQRYDQD�VXPQMD�GD�MH�UH]XOWDW�ND]QHQRJ�GMHOD��XVOLMHG�
VPUWL�HYHQWXDOQRJ�SRþLQLWHOMD�ND]QHQRJ�GMHOD��SUHOD]L�QD�QMHJRYH�QDVOMHGQLNH��

7DNR HU��QDOD]LP�SRWUHEQLP�L�XND]DWL�QD�QXåQRVW�EROMH�QRUPDWLYQH�UHJXODWLYH�NRMD�EL�
GDOD� XSRULãWH� ]D� SRVWXSDQMH� GUåDYQLP� RUJDQLPD� �PRåGD� QH� VDPR� VXGRYLPD�� X� VLWXDFLMDPD�
NDGD�LPRYLQVNL�VWDWXV�QHNH�RVREH�]QDWQR�QDGPDãXMH�QMHJRYH�SULKRGH�NRMH�SULMDYOMXMH�X�VYRM�
SRUH]QRM�SULMDYL��7DM�QHVNODG�X�RYRPH�WUHQXWNX�VDPR�SUHGVWDYOMD�LQLFLMDOQX�VSR]QDMX�NRMD�EL�
WUHEDOD� SRNUHQXWL� DNWLYQRVW� )LQDQFLMVNH� SROLFLMH�� UHGDUVWYHQLK� YODWL� L� GUåDYQRJ� RGYMHWQLND� V�
FLOMHP�RWNULYDþNH�GMHODWQRVWL�GD�OL�MH�WDNRYD�LPRYLQD�UH]XOWDW�ND]QHQRJ�GMHOD��0H XWLP�þHVWR�
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2GJRYRU� QD� RYR� SLWDQMH� PLVOLP� GD� EL� WUHEDOR� WUDåLWL� NUR]� GUXJH� SUDYQH� LQVWLWXWH� X�
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