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� 5LMHWNR� MH�NRMH� OHåLãWH�PLQHUDOQH� VLURYLQH��SD� WDNR� L� DUKLWHNWRQVNR�JUD HYQRJ�
NDPHQD�YHü�XQDSULMHG�WROLNR�SR]QDWR��GD�VH�PRåH�EH]�GDOMQMHJD�SULVWXSLWL�RWYDUDQMX�L�
RWNRSDYDQMX�� 0RJXüQRVW� LVNRULãüLYDQMD� QHNRJ� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ�
NDPHQD� RYLVL� R�� NDNYRüL� �XNOMXþXMXüL� L� GHNRUDWLYQRVW�� L� NROLþLQL�PLQHUDOQH� VLURYLQH��
JHRORãNR�WHNWRQVNLP� SULOLNDPD�� ]HPOMRSLVQRP� SRORåDMX�� WHKQLþNR�HNRQRPVNLP�
XYMHWLPD��NDR�L�RSüH�GUXãWYHQLP�L�HNRORãNLP�SULOLNDPD��
� .DNYRüD�PLQHUDOQH� VLURYLQH�PRUD�ELWL� WDNYD��GD� VH�QMH]LQD�XSRUDED� LVSODWL�X�
HNRQRPVNRP� SRJOHGX�� 3UL� XWYU LYDQMX� NDNYRüH� WUHED� XYLMHN� LPDWL� QD� XPX�� GD�
VWLMHQVND� PDVD� X� OHåLãWX� QH� PRUD� ELWL� VYXGD� MHGQDNH� NDNYRüH�� .ROLþLQD� NRULVQH�
VXSVWDQFH�X�OHåLãWH�PRUD�ELWL�WROLND�L�X�WDNYLP�QDVODJDPD��GD�VH�RWYDUDQMH�WRJ�OHåLãWD�L�
HNVSORDWDFLMD� PLQHUDOQH� VLURYLQH� HNRQRPVNL� LVSODWL�� 3UHPD� WRPH�� SUL� LVWUDåLYDQMX�
QHNRJ� OHåLãWD� SRWUHEQR� MH�� X]� NDNYRüX�PLQHUDOQH� VLURYLQH�� XWYUGLWL� WDNR HU� GHEOMLQX��
SRORåDM�� REOLN� L� SURVWLUDQMH� HNVSORDWDELOQH� VWLMHQVNH�PDVH�� ,VWUDåLYDQMH� X� WRP�SUDYFX�
PRUD� VH� VPLãOMHQR� SURYRGLWL�� GD� VH� VD� ãWR� PDQMLP� L]GDFLPD� SRVWLJQX� ãWR� UHDOQLML�
SRGDFL��1D�RYLP�VH� UDGQMDPD�QH�VPLMH�QHSUDYLOQR�ãWHGMHWL�QL�YUHPHQVNL�QL�QRYþDQR��
,]GDFL�]D�LVWUDåLYDQMH�VX�PDQML�RG�SRVOMHGLFD�QHSUDYLOQRJ�RWYDUDQMD�L�NDVQLMHJ�UDGD�SRG�
WHãNLP�XYMHWLPD��D�VYH�]ERJ�VODELK��QHSRX]GDQLK�L�PDQMNDYLK�SRGDWDND�LVWUDåLYDQMD��
� *HRORãNR�WHNWRQVNH�SULOLNH�PRJX�LPDWL�YHüL�LOL�PDQML�XWMHFDM�QD�UHQWDELOQRVW�
SUL� RWYDUDQMX� OHåLãWD� LOL� SDþH� RQHPRJXüLWL� RWYDUDQMH� UHQWDELOQRJ� NRSD�� .RG� NRSD� X�
SRJRQX�� SRJRUãDQMH� JHRORãNR�WHNWRQVNLK� SULOLND� RGPDK� üH� VH� QHJDWLYQR� RGUD]LWL� QD�
HNRQRPVNL� XVSMHK� UDGD�� =DWR� MH� SRWUHEQR� WHPHOMLWR� SR]QDYDQMH� VDVWDYD� L� QDUDYL�
NURYQLK� SODVWL�� QDUDYL� HNVSORDWDFLMVNRJ� GLMHOD� VWLMHQVNH� PDVH�� WH� VDVWDYD� L� QDUDYL�
SRGLQVNLK� SODVWL� X� GHEOMLQL�� NROLNR� EL� PRJOH� XWMHFDWL� QD� UDG�� =DWLP� MH� SRWUHEQR�
SR]QDYDWL� KLGURJUDIVNH� SULOLNH�� WHNWRQLNX� L� VWUXNWXUQL� VNORS� OHåLãWD�� 3DUDOHOQR� V�
XWYU LYDQMHP� NDNYRüH� L� NROLþLQH� PLQHUDOQH� VLURYLQH� X� OHåLãWX�� UHGRYQR� VH� RGPDK�
XWYU XMX� L� REOLN� L� SRORåDM� HNVSORDWDFLMVNLK� QDVODJD��7R� VX� RVQRYQL� SRGDFL�� WHPHOMHP�
NRMLK�VH�VWYDUD�SULQFLSLMHOQD�RGOXND��MH�OL�WR�OHåLãWH�VSRVREQR�]D�LVNRULãüLYDQMH��NDNYH�
VH�YHOLþLQH�PRåH�NRS�RWYRULWL�L�NROLNL�PX�MH�åLYRWQL�YLMHN��0H XWLP��SULMH�GHILQLWLYQH�
RGOXNH� R� RWYDUDQMX� OHåLãWD�� PRUD� VH� X]HWL� X� RE]LU� MRã� FLMHOL� QL]� þLPEHQLND�� NRML� üH�
XWMHFDWL�QD�UHQWDELOQRVW��
� 0MHVWR�JGMH�üH�VH�RWYRULWL�QHNL�NRS��QH�PRåH�VH�SR�YROML�RGDEUDWL��NDR�ãWR�MH�WR�
VOXþDM� NRG� SRGL]DQMD� UD]QLK� SRVWURMHQMD� RVWDOLK� JUDQD� JRVSRGDUVWYD�� WR� MH� PMHVWR�
LVNOMXþLYR�YH]DQR�X]�OHåLãWH��=ERJ�WRJD�MH�L�PRJXüQRVW�RWYDUDQMD�QHNRJ�NRSD��RGQRVQR�
QMHJRY� HNRQRPVNL� XVSMHãDQ� UDG�� XYHOLNR� RYLVDQ� R� ]HPOMRSLVQRP� SRORåDMX� OHåLãWD��
RGQRVQR� R�� NOLPDWVNLP� SULOLNDPD� GRWLþQRJ� NUDMD�� QDSXþHQRVWL� L� SURPHWQRP�
SRYH]DQRãüX�GRWLþQRJ�SRGUXþMD��
� 1DUDY� OHåLãWD� LJUD� YDåQX� XORJX� L� X� WHKQLþNR�HNRQRPVNRP� SRJOHGX�� 1D�
GDQDãQMHP� VWXSQMX� WHKQLþNRJ� UD]YLWND� JRWRYR� VYDNR� OHåLãWH� VH� PRåH� WHKQLþNL�
SRYUãLQVNL� LOL� SRG]HPQR� UD]UDGLWL� L� HNVSORDWLUDWL��0H XWLP�� SLWDQMH� MH�PRåH� OL� WDNYX�
LQYHVWLFLMX� NRS� SRGQLMHWL� L� KRüH� OL� VH� UDG� SRG� WDNYLP� XYMHWLPD� LVSODWLWL� 3RWUHEQR� MH�
XWYUGLWL� NDGD� üH� VH� WURãNRYL� LQYHVWLFLMD� PRüL� DPRUWL]LUDWL� L� NDNR� üH� VH� RGUD]LWL� X�
WURãNRYLPD�SURL]YRGQMH��8�MHGQRP�VOXþDMX�RGOXþXMXüL�WURãNRYL�PRJX�ELWL�LQYHVWLFLMH��D�
X� GUXJRP� SURL]YRGQL� WURãNRYL�� 7R�PQRJR� RYLVL� R� SODQLUDQRM� åLYRWQRM� GREL� OHåLãWD� L�
YLVLQL�SURL]YRGQMH��
� 2SüH� GUXãWYHQH� L� HNRORãNH� ]QDþDMNH� SRGUXþMD� ]D� NRMH� MH� YH]DQR� OHåLãWH�
WDNR HU�üH�XWMHFDWL�QD�PRJXüQRVW�RWYDUDQMD� L�XVSMHãDQ� UDG�NRSD��5HJLRQDOQD�SROLWLND�



UD]YRMD� GRWLþQRJ� NUDMD�� SURVWRUQR� SODQVNH� L� HNRORãNH� ]QDþDMNH�� RGQRVQR� ]DKWMHYL� ]D�
RþXYDQMHP� RNROLãD�� YODVQLãWYR� L� FLMHQD� ]HPOMLãWD�� WUJRYDþNL� RELþDML�� PRJXüQRVW�
RSVNUEH�YRGRP�L�HQHUJLMRP��SRVWRMHüD�LQIUDVWUXNWXUD��SRORåDM�PRJXüLK�NRQ]XPHQDWD�L�
VO��VX�PRPHQWL�SUHPD�NRMLPD�VH�WUHED�UDYQDWL�SULOLNRP�RWYDUDQMD�NRSD��
� 6YH� VX� WR� PRPHQWL� NRML� VH�� X]� LVWUDåQH� UDGQMH� X� VDPRP� OHåLãWX�� PRUDMX�
XSR]QDWL� L� SURXþLWL�� WH� L]UD]LWL� X�EURMNDPD�NRãWDQMD�� SULMH�QHJR� VH�GRQHVH� GHILQLWLYQD�
RGOXND�R�RWYDUDQMX�L�UD]UDGL�OHåLãWD��
�
�������5XGDUVNL�UL]LNR�
�
� 8�VNORSX�LVWUDåLYDQMD�OHåLãWD�WUHED�UDþXQDWL�V�SRMDYRP�YHüHJ�LOL�PDQMHJ�UL]LND��
3UHPD� SULOLNDPD� NRMH� YODGDMX� X� OHåLãWX�� PRUD� VH� UDþXQDWL� L� V� PRJXüQRãüX� QSU��
SRYHüDQMD� SULWLVDND�� YHüLK� SULMHORPD�� SRYHüDQH� WHNWRQVNH� SRUHPHüHQRVWL�� SURYDOD�
YRGH�L�VO��
� 3RG� UL]LNRP� VH� UD]XPMHYDMX� VYL� RQL� VOXþDMHYL� NRML� VH� PRJX� GRJRGLWL�� D� þLMD�
SRMDYD�QLMH�WROLNR�XWYU HQD�GD�EL�VH�PRJOD�V�DSVROXWQRP�VLJXUQRãüX�HJ]DNWQR�LVND]DWL��
3RMDYD� WLK� GRJD DMD� PRUD� VH� X]HWL� SUHPD� SULOLNDPD� X� OHåLãWX�� X� JUDQLFDPD� L]PH X�
YMHURMDWQRVWL�L�PRJXüQRVWL��7R�JRYRUL��GD�MH�QHPRJXüH�RGUHGLWL�WRþQX�JUDQLFX�L]PH X�
VOXþDMHYD� UL]LND� L� QRUPDOQRJ�� QHVPHWDQRJ� UDGD�� =DWR� MH� SRWUHEQR� ãWR� WHPHOMLWLMH�
SURXþLWL�SULOLNH�X�OHåLãWH��GD�EL�VH�PRJOR�ãWR�YLãH�SULEOLåLWL�VWYDUQRVWL��
� .RG�NDPHQRORPD�X�SRJRQX�XYLMHN�SRVWRML�UL]LNR�SUL�UDGX��NRML�VH�PRåH�QD]YDWL�
WHKQLþNLP�UL]LNRP��âWR�QHSUDYLOQLMH�OHåL�HNVSORDWDELOQD�PDVD��ãWR�VX�QDVODJH�WHNWRQVNL�
YLãH� SRUHPHüHQH� L� VO�� YHüD� MH� PRJXüQRVW� GD� üH� VH� UD]YLWNRP� NRSD� L� WH� SRWHãNRüH�
SRMDYLWL� LOL�SRYHüDWL��7HKQLþNL� UL]LNR� MH�YHüL�NRG�NRSRYD��NRML�VX�X�SRJRQX��QHJR�SUL�
RWYDUDQMX�OHåLãWD��5L]LNR�SUL�RWYDUDQMX�OHåLãWD�SRVWRML�XYLMHN�X�YHOLNRM�PMHUL�WDNR�GXJR��
GRN� RQR� QLMH� GRYROMQR� LVWUDåHQR�� 7HKQLþNH� SRWHãNRüH� SRVHELFH� SUL� SRYUãLQVNRP�
GXELQVNRP� LOL� SRG]HPQRP� RWYDUDQMX� NDPHQRORPD�� QH� PRJX� VH� XSRWSXQRVWL�
SUHGYLGMHWL�� RGQRVQR�� PRJX� VH� YHRPD� WHãNR� WRþQR� SUHGYLGMHWL�� D� SRJRWRYR� MH� WR�
RWHåDQR��DNR�MH�OHåLãWH�LVSUHVLMHFDQR�WHNWRQVNLP�SRUHPHüDMLPD��
� 6YH� QDYHGHQH� L� VOLþQH� VOXþDMHYH� WUHED� SURPDWUDWL� SULJRGRP� RFMHQH� XYMHWD�
PRJXüQRVWL�RWYDUDQMD�NDPHQRORPD��D� L�X� WURãNRYLPD� LK�SR�PRJXüQRVWL�QD�SULNODGDQ�
QDþLQ�SURFMHQLWL��
�
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� 3URQDODåHQMH� L� LVWUDåLYDQMH� OHåLãWD�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�VDVWRML� VH�
RG�VOLMHGHüLK�ID]D��SURJQR]LUDQMH��SURVSHNFLMD�L�LVWUDåLYDþNH�UDGQMH��
�
�������3URJQR]LUDQMH�
�
� 8� RYRM� VH� ID]L� LVWUDåLYDQMD� L]GYDMDMX� L� RFMHQMXMX� SHUVSHNWLYQH� �SRWHQFLMDOQH��
ORNDFLMH�QD�NRMLPD�VH�PRJX�QDüL�OHåLãWD�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD��7HPHOMHP�
UH]XOWDWD�SURJQR]LUDMXüHJ�LVWUDåLYDQMD�L]DELUX�VH�WHUHQL�NRML�VX�X�UXGDUVNR�JHRORãNRP��
WHKQLþNRP� L� HNRQRPVNRP� SRJOHGX� QDMSRYROMQLML� ]D� SURYR HQMH� QDUHGQLK� ID]D�
LVWUDåLYDQMD��8�+UYDWVNRM�MH�SURVWRUQL�UDVSRUHG�UD]OLþLWLK�YUVWD�VWLMHQD�UHODWLYQR�SR]QDW�
X�RNYLUX�SRGUXþQLK�JHRORãNLK�NDUDWD��WHPHOMHP�NRMLK�VH�PRåH�SURYHVWL�SURJQR]LUDQMH��
RGQRVQR� L]GYRMLWL� L� RGDEUDWL� SRWHQFLMDOQH� ORNDFLMH� QD� NRMLPD� üH� VH� QDVWDYLWL�
LVWUDåLYDQMD��
�



�������3URVSHNFLMD�
�
� 2� UH]XOWDWLPD� SURJQR]LUDQMD� RYLVL� L]ERU� WHUHQD� ]D� L]YR HQMH� SURVSHNFLMH��
3URVSHNFLMD�LOL�SUHJOHG�WHUHQD�VH�UDGL�VD�VYUKRP�SURQDODåHQMD��UHJLVWULUDQMD�L�RGDELUDQMD�
SRMDYD� L� GLMHORYD� VWLMHQVNLK� PDVD� NRMH� WYRUH� WHPHOM� ]D� RUJDQL]LUDQMH� L� L]YR HQMH�
GDOMQMLK�LVWUDåLYDþNLK�UDGQML��3UHPD�WRPH��SURVSHNFLMD�SUHGVWDYOMD�JHRORãNH�SUHGUDGQMH�
NRMLPD�MH�]DGDWDN�XVWDQRYLWL�LPD�OL�QD�GRWLþQRP�WHUHQX�RE]LURP�QD�JHRORãNX�IRUPDFLMX�
L� WHNWRQLNX��XRSüH� L]JOHGD��GD�EL� VH� WDPR�PRJOR�QDOD]LWL� OHåLãWH�NYDOLWHWQRJ�NDPHQD��
SRWRP� JGMH� EL� VH� SR� SULOLFL� LPDOR� SRGUREQLMH� WUDåLWL�� 2YH� SUHGUDGQMH� VSDGDMX� X�
GMHORNUXJ� UXGDUD�� JHRORJD� L� QMLKRYLK� SRPRüQLND� SURVSHNWRUD�� .RG� VYDNRJ� UDGD�
SURVSHNWRU� VH� NRULVWL� LVNXVWYLPD� SUL� XVWDQRYOMDYDQMX� JODYQLK� L� NDUDNWHULVWLþQLK�
WHUHQVNLK� YDQMVNLK� ]QDNRYD� R� SRVWRMDQMX� OHåLãWD�� NDR� ãWR� VX� QSU�� PRUIRORãNL� REOLFL�
WHUHQD��
� 1D� WHUHQX� VH� þHVWR� RSDåDMX� YHü� QD� SUYL� SRJOHG� L]UD]LWH� L� QDSDGQH� UD]OLNH� X�
REOLNX�SRYUãLQH��MHU�MH�JHRPRUIRORJLMD�GRWLþQRJ�WHUHQD�RGUD]�QMHJRYH�VWUXNWXUQH�JUD H��
$NR� VX� QSU�� EURMQH� YUWDþH� JHRPRUIRORãNR� RELOMHåMH� QHNRJ� WHUHQD�� ]QDþL� GD� MH� WR�
SRGUXþMH� WHNWRQVNL� MDþH� RãWHüHQR�� MHU� VX� YUWDþH� SUHGLVSRQLUDQH� MDþLP� WURãHQMHP� WLK�
SRGUXþMD��7R�QH�]QDþL�L�GD�QD�WRP�SRGUXþMX�QHPD�YULMHGQRJ�DUKLWHNWRQVNR�JUD HYQRJ�
NDPHQD�� MHU� VH� L]PH X� WHNWRQVNL� MDþH� SRUHPHüHQLK� GLMHORYD� OHåLãWD� NDUDNWHUL]LUDQLK�
YUWDþDPD��PRJX�QDOD]LWL� ]RQH� RþXYDQH� RG� WHNWRQVNLK� SRUHPHüDMD� X� NRMLPD� VH�PRåH�
RWYRULWL�NDPHQRORP�LOL�X�NRMLPD�üH�VH�RGYLMDWL�HNVSORDWDFLMH��D�VXVMHGQH�YUWDþH�VOXåLWL�
NDR�RGODJDOLãQL�SURVWRUL��
� 1DGDOMH�� SRG� XWMHFDMHP� DWPRVIHULOLMD� SRYUãLQD� WHUHQD� NDUVWLILFLUD�� WDNR� GD�
SRYUãLQH�VORMHYD�SRSULPDMX�UD]OLþLWH�REOLNH�RYLVQR�R�LQWH]LWHWX�NDUVWLILNDFLMH�RGQRVQR�
IL]LþNLP�]QDþDMNDPD�VWLMHQH��.RG�QSU�� VORMHYD�XMHGQDþHQH�KRPRJHQH�JUD H�SRYUãLQH�
VX�UHGRYLWR�JODWNH�V�JODWNLP�RYDOQLP�LVSXSþHQMLPD��7L�VORMHYL�X�SUDYLOX�SUHGVWDYOMDMX��
V� UXGDUVNR�JHRORãNRJ� JOHGLãWD�� NDPHQ� SRYROMQLK� ]QDþDMNL�� 7DNYL� VH� VORMHYL� PRJX�
XRþLWL�L�QD�HYHQWXDOQLP�VWLMHQVNLP�SXNRWLQDPD�SULURGQLK�L]GDQDND��LOL�QD�QHNRP�UDQLMH�
RWYRUHQRP� UDVNRSX�� 1D� QHNLP� GLMHORYLPD� WHUHQD� SRYUãLQD� VORMHYD� PRåH� ELWL� QSU��
NDUVWLILFLUDQD� PUHåDVWR� LOL� L]EUD]GDQR�� D� QD� QHNLPD� UXSLþDVWR�� 0UHåDVWL� WLS�
NDUVWLILNDFLMH� V� PH XVREQR� LVSUHSOHWHQLP� EUD]GDPD� XND]XMH� QD� GMHORYDQMH�
NDUVWLILNDFLMH� GXå� PUHåDVWRJ� VSOHWD� SXNRWLQD� L� SUVOLQD�� $NR� VX� SXNRWLQH� L� SUVOLQH�
PH XVREQR� SDUDOHOQH�� WDGD� MH� SRYUãLQD� VORMD� NDUVWLILNDFLMRP� L]EUD]GDQD�� 5XSLþDVWD�
NDUVWLILNDFLMD�SRYUãLQH�NDPHQD�XND]XMH�QD�MDþH�NRUR]LMVNRR�GMHORYDQMH�GXå�SRUR]LWHWD�L�
ãXSOMLNDYRVWL��NRMH�MH�]D�YULLMHPH�NDUVWLILNDFLMH�L]D]YDOR�VHNXQGDUQR�SURãLUHQMH�SRUQLK�
SURVWRUD�� 5XSLþDVWD� NDUVWLILNDFLMD� PRåH� QDVWDWL� L� X� NDPHQX� V� UDYQRPLMHUQR�
UDVSRUH HQLP� L� UDVSUãHQLP� GHIHNWLPD�� NRML� SUHGVWDYOMDMX� RVODEOMHQD� PMHVWD� X�
YDSQHQMDþNRM�PDVL��
� 'RQRãHQMH�]DNOMXþDND�R�QSU��YHOLþLQL�L�XþHVWDORVWL�EORNRYD�X�OHåLãWX�QD�WHPHOMX�
SURVSHNFLMVNLK�UDGQML��EH]�GDOMHJ�LVWUDåLYDQMD��QHMþHãüH�MH�QHRSUDYGDQR��8RþHQH�JODWNH�
SRYUãLQH�JRUQMLK�VORMQLK�SORKD��]DWLP�WHNWRQVND�SRUHPHüHQRVW�QD�SULURGQLP�L]GDQFLPD�
NRG�NRMH�SXNRWLQH�SURVWRUQR�RJUDQLþDYDMX�SORKH�]QDWQLK�SRYUãLQD�� LOL�þDN�DNR� MH�RYD�
]QDþDMND� XRþOMLYD� QD� RWYRUHQLP� VORERGQLP� VWLMHQVNLP�SORKDPD�X� HYHQWXDOQR� QHNRP�
NDPHQRORPX� NRML� VH� QDOD]L� X� QHSRVUHGQRM� EOL]LQL�� QLVX� JDUDQFLMD� GD� üH� EORNRYL�
L]GYRMHQL�SR�WLP�SULURGQLP�GLVNRQWLQXLWHWLPD�LPDWL�YHüH�GLPHQ]LMH�L�REOLNH�YLãH�PDQMH�
SUDYLOQLK� SUL]PL�� ,VNXVWYD� VWHþHQD� QD� EURMQLP� QDãLP� NDPHQRORPLPD� VYMHGRþH� GD� VH�
]DNOMXþFL�R�YHOLþLQDPD�L�REOLFLPD�EORNRYD�QH�PRJX�GRQRVLWL�VDPR�WHPHOMHP�YLGOMLYLK�
SRYUãLQVNLK�GLVNRQWLQXLWHWD��YHü�MH�QHRSKRGDQ�L�XYLG�GXå�YHUWLNDOQRJ�SUHVMHND�X�YHüRM�
GXELQL��



� 3URVSHNFLMD� VH� VDVWRML� RG� GYD� VWDGLMD�� VWDGLMD� UHNRJQRVFLUDMXüH� SURVSHNFLMH� L�
VWDGLMD�GHWDOMQH�SURVSHNFLMH��
� 8� VWDGLMX� UHNRJQRVFLUDMXüH� SURVSHNFLMH� SURQDOD]H� VH� L� UHJLVWULUDMX� SRMDYH�
DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD��8WYU XMH�VH�SRORåDM�VWLMHQVNRJ�PDVLYD��HYHQWXDOQH�
VHULMH� VORMHYD�� NRML� PRJX� ELWL� ]QDþDMQL� ]D� GHWDOMQLMD� LVWUDåLYDQMD�� ]DWLP� RSüL� XYMHWL�
QMLKRYRJ�]DOLMHJDQMD��WH�VH�L]GYDMDMX�RQL�GLMHORYL�VWLMHQD�NRML�VX�SRJRGQL�]D�SRYUãLQVNR�
RWNRSDYDQMH��
� 8� VWDGLMX� GHWDOMQH� SURVSHNFLMH� SRGUREQLMH� VH� L]XþDYDMX� L� RFMHQMXMX� RWNULYHQH�
SRMDYH�L�GLMHORYL�VWLMHQVNLK�PDVD�QD�NRMLPD�üH�VH�QDVWDYLWL�LVWUDåLYDQMD��8]�NRULãWHQMH�
SULURGQLK� L]GDQDND�� X� RYRP� VH� VWDGLMX� PRJX� SURYHVWL� L� MHGQRVWDYQLML� UXGDUVNL�
LVWUDåLYDþNL� ]DKYDWL� NRML� üH� RPRJXüLWL� GRELYDQMH� RSüH� VOLNH� R� XYMHWLPD� ]DOLMHJDQMD�
VYDNH� SRMDYH� NRULVQH� VWLMHQH�� D� ]DWLP� L� RUMHQWDFLMVNH� NYDOLWDWLYQH� ]QDþDMNH� NDPHQD��
SRVWRMDQRVW� QMHJRYLK� VYRMVWDYD�� NDR� L� RUMHQWDFLMVND� YHOLþLQD� OHåLãWD�� 3URVSHNFLMVNH�
UDGQMH�VH�L]YRGH�SR�SURILOLPD�LOL�SR�PUHåL��ãWR�RYLVL�R�NRQNUHWQLP�JHRORãNLP�SULOLNDPD�
QD�WHUHQX��D�SR�GXELQL�GR�RWNULYDQMD�]GUDYH��QHUDVSDGQXWH�PDVH��7LMHNRP�SURVSHNFLMH�
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� 3UHWKRGQH� LVWUDåLYDþNH� UDGQMH� VH� SURYRGH� QD� GLMHORYLPD� NRML� VX� SR]LWLYQR�
RFLMHQMHQL�WLMHNRP�GHWDOMQH�SURVSHNFLMH��5H]XOWDW�RYLK�LVWUDåLYDQMD�WUHED�ELWL�SULEOLåQD��
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PRåH� ��������� 0MHULOR� RYLVL� R� SRYUãLQL� OHåLãWD�� ]QDþDMNDPD� UHOMHID� L� VORåHQRVWL�
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SRVWRMDQLML�� LVWUDåLYDWL� VH� PRåH� SR� UMH RM� PUHåL�� DOL� X� RNYLULPD� ]DNRQVNL� XWYU HQLK�
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JUD L� VWLMHQD�� UD]OLþLWLK� SURPMHQD� NYDOLWDWLYQLK� SRND]DWHOMD�� ]DKWLMHYDMX� VWUXþQR�
VWYDUDODþNL�SULOD]� LVWUDåLYDQMX�VYDNRJ�QRYRJ� OHåLãWD� L�YHOLNX� LQYHQWLYQRVW�JHRORJD�SUL�
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SUYL� HNVSORDWLUDWL�� 3UHPD� WRPH�� SRYUãLQD� V� XWYU HQLP� ]DOLKDPD� $� NDWHJRULMH� WUHED�
LPDWL�SRORåDM�QD�WHUHQX�NRML�RPRJXüDYD�RWYDUDQMH�NDPHQRORPD��
� 7HPHOMQD� UD]OLND� L]PH X� SUHWKRGQLK� L� GHWDOMQLK� LVWUDåLYDQMD� MH� X� WRPH� ãWR�
SUHWKRGQD� RPRJXüDYDMX� RSüX� RFMHQX� OHåLãWD� NDR� FMHOLQH�� D� GHWDOMQD� GLIHUHQFLMDOQX�
RFMHQX�SRMHGLQLK�QMHJRYLK�GLMHORYD��3ULOLNRP�RGUH LYDQMD�JXVWRüH�PUHåH�LVWUDåLYDþNLK�
UDGQML� ]D� SUHYR HQMH� ]DOLKD� X� YLãX� NDWHJRULMX�� WUHED� VH� RVLP� ]DNRQVNLK� RJUDQLþHQMD��
UXNRYRGLWL� L� SRGDFLPD� R� SRVWRMDQRVWL�PRüQRVWL�� XYMHWLPD� ]DOLMHJDQMD� L� NYDOLWDWLYQLP�
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� 8� VNORSX� GHWDOMQLK� LVWUDåLYDQMD� SRåHOMQR� MH� XNORSLWL� L� SUREQX� HNVSORDWDFLMX��
NRMRP�VH�QDMEROMH�PRåH�XWYUGLWL�NRHILFLMHQW� LVNRULãWHQMD� OHåLãWD�� WHKQRORãNL�SDUDPHWUL�
SUHUDGH� EORNRYD� L� SRVWRWDN� GRELYDQMD� SORþD� L]� MHGLQLFH� YROXPHQD� EORND�� 3RUHG�
RGUH LYDQMD�SRVWRWND�GRELYDQMD�EORNRYD�VWDQGDUGQLK�GLPHQ]LMD��SRWUHEQR�MH�RGUHGLWL�L�
SRVWRWDN� EORNRYD� þLMH� GLPHQ]LMH� RGVWXSDMX� RG� VWDQGDUGQLK�� WH� SRVWRWDN� RWSDGQRJ�
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� 8� SRMHGLQLP�� VXPQMLYLP� VOXþDMHYLPD�� SUREQD� VH� HNVSORDWDFLMD� UDGL� X� VWDGLMX�
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RUMHQWDFLMVNL� SRGDFL� NRML� RPRJXüDYDMX� GRQRãHQMH� RFMHQH� GRQRãHQMH� RFMHQH� R�
VYUKRYLWRVWL� SURYR HQMD� GHWDOMQLK� LVWUDåLYDQMD�� 8� VWDGLMX� GHWDOMQLK� LVWUDåLYDQMD�
PLQLPDOQD�NROLþLQD�L]YD HQH�VWLMHQVNH�PDVH�WUHED�ELWL�RNR�����P � ��3UL�VORåHQLMRM�JUD L�
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