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3UtWRPQRV � 5XVtQRY� QD� QDãRP� ~]HPt� StVRPQp� SUDPHQH� SRWYUG]XM~� Xå� RG� ;,9�
VWRURþLD� �QLHNWRUp� ]GURMH� XYiG]DM~� 9,��9,,�� VWRURþLH�� � SUHWR� V~� 5XVtQL� SULDPRX
V~þDV RX�DXWRFKWyQQHKR�RVtGOHQLD�VHYHURYêFKRGQpKR�6ORYHQVND��9�WRPWR�]P\VOH�E\
PDOL� PD � WDNp� SRVWDYHQLH� D� GLVSRQRYD � WDNêPL� SUiYDPL�� NWRUp� Y\SOêYDM~� ]� WHMWR
VNXWRþQRVWL�� 3UDYGD�� YêYRM� Y� GiYQHM� L� QHGiYQHM� PLQXORVWL� SULQLHVRO� DM� QLHNWRUp
NRPSOLNiFLH��NWRUp�SURFHV�SUiYQHKR�L�UHiOQHKR�UHFLSRYDQLD�UXVtQVNHM�PHQãLQ\�XURELOL
SRGVWDWQH�]ORåLWHMãtP�D�]G KDYHMãtP�

2GSRYHGH�QD�RWi]N\�R�S{YRGH�D�GREH�SUtFKRGX�5XVtQRY�SRG�MXåQp�VYDK\�.DUSiW�D
QD�SUL DKOp�þDVWL�6ORYHQVND�GRGQHV�V~��D�SUDYGHSRGREQH�QDYåG\�]RVWDQ~��Y� URYLQH
K\SRWp]�� =Gi� VD� YãDN�� åH� ³UXVNp´� RVDG\� VWUiåQHKR� W\SX� QD� YêFKRGQRP� L� MXåQRP
6ORYHQVNX�]�;,��D�;,,��VWRURþLD�HãWH�QHPRåQR�VSiMD �V�5XVtQPL��7t�SULãOL�Då�Y�UiPFL
NRORQL]iFLH�SR� WDWiUVNRP�YSiGH��KODYQH�]�+DOLþH�D�%XNRYLQ\��D�åLYLOL� VD� UR QtFWYRP�
'RVWDOL� VD� WDN� GR� NRQWDNWX� V� HWQLFN\� D� NXOW~UQH� EOt]N\P� ]iSDGRVORYDQVNêP
RE\YDWH VWYRP�� NWRUp� VD� OHQ� SRVWXSQH� IRUPRYDOR� Y� VORYHQVN~� QiURGQRV �� 6YRMX
RVRELWRV �Y�SRGREH�MD]\ND��NXOW~U\��]Y\NRY�D�SUDYRVOiYQHKR�QiERåHQVWYD�VL�XGUåLDYDOL
OHQ�Y DND�YWHGDMãHM� L]RORYDQRVWL�UHJLyQRY��VWiOHM�SHQHWUiFLH�SULV DKRYDOFRY�]�+DOLþH�
DOH� ]YOiã � Y DND� VLOQHM� YDODãVNHM� NRORQL]iFLL� Y� QDVOHGXM~FLFK� WURFK� VWRURþLDFK�� NWRUi
UXVtQVNH�RVtGOHQLH�SRVXQXOD� DOHM�QD�]iSDG�

9DODãVNt� NRORQLVWL� QHEROL� HWQLFN\� KRPRJpQQL�� 6SRþLDWNX� LãOR� KODYQH� R� 5XPXQRY� ]
9DODãVND�D�6HGPRKUDGVND��NWRUt�YãDN�EROL�þDVWR�SUHPLHãDQt�XNUDMLQVNêP��SR VNêP�D
QHVN{U�KODYQH�GRPiFLP�åLYORP��3{YRGQH�SDVWLHUVNH�RE\YDWH VWYR��NWRUp�PDOR�XUþLWp
SULYLOpJLD� ]D� YRMHQVN~� D� VWUiåQX� VOXåEX�� VD� þRUD]� þDVWHMãLH� VWiYDOR� UR QtFN\P� D
QDRSDN��PQRKp�VORYHQVNp�RVDG\�VD�QHVN{U��SRYDODãWLOL���=D�WêFKWR�RNROQRVWt�HWQLFNi
LGHQWLILNiFLD�5XVtQRY�QHEROD�DQL�PRåQi�DQL�SRWUHEQi�

7HQWR� WUHQG� SRVLOQLOR� W]Y�� GUXKp� QHYR QtFWYR� RG� ]DþLDWNX� ;9,�� VWRURþLD�� NWRUp� ~SOQH
RGVWUiQLOR� YêVDG\� UXVtQVN\FK� NRORQLVWRY� D� VORYHQVNêFK� L� UXVtQVN\FK� SRGGDQêFK
UR QtNRY� SRVXQXOR� GR� URYQDNR� QHSULD]QLYêFK� VRFLiOQ\FK� SRGPLHQRN�� 7R� HãWH� YLDF
SRVLO RYDOR� LFK� Y]iMRPQ~� GLI~]LX� D� ]EOLåRYDQLH�� NWRUp� EROR� HãWH� YêUD]QHMãLH
SRGSRUHQp�Y]QLNRP�XåKRURGVNHM�~QLH�Y�SRORYLFL�;9,,��VWRURþLD�

8YHGHQp� VNXWRþQRVWL�� URYQDNR� DNR� DEVHQWRYDQLH� YODVWQHM� ã DFKW\� D� UXVtQVNHKR
PHãWLDQVWYD�� VWLHUDOL� HWQRGLIHUHQFXM~FH� ]QDN\� PHG]L� RE\YDWH PL� VHYHURYêFKRGQpKR
6ORYHQVND�� þRUD]� YLDF� LFK� UHGXNRYDOL� QD� YHF� NRQIHVLRQiOQHM� SUtVOXãQRVWL� D� IDNWLFN\
SUHNiåDOL�IRUPRYDQLX�QiURGQpKR�YHGRPLD��1D�þHOH�VSRORþHQVNpKR��WHGD�L�QiURGQpKR
SRK\EX�5XVtQRY� VWiOD� QDMPl� N D]VNi� LQWHOLJHQFLD�� NWRUi� VD� XVSRNRMLOD� V� FLUNHYQêP
FKiSDQtP��UXVNRVWL��D�QHEROD�SULDPR�]DLQWHUHVRYDQi�DQL�QD�]PHQiFK�Y�SROLWLFNRP�L
NXOW~UQRP�åLYRWH�VSRORþQRVWL��5XVtQL�QD�6ORYHQVNX�VD�RFLWOL�QD�SRNUDML�DVLPLOiFLH�

1D� GUXKHM� VWUDQH�� SR]LWtYQH� Y� WRPWR� VPHUH� S{VRELO� Y]QLN� PXNDþHYVNHM
JUpFNRNDWROtFNHM� HSDUFKLH�� 7XQDMãtFK� 5XVtQRY� YLDF� VSRMLOD� V� KRUQêP� 3RWLVtP�� NWRUp
EROR� SUHGVD� OHQ� RWYRUHQHMãLH� NXOW~UQ\P� YSO\YRP� 9êFKRGX�� 6YRMX� ~ORKX� ]RKUDOL� DM
QLHNWRUt� ELVNXSL� �-��GH�&DPHOLV�� -��%UDGDþ��0�2 ãDYVNLM�� ,��%DþLQVNLM��� NWRUt� SRGQLHWLOL
OLWHUiUQH� D� NXOW~UQH� DNWLYLW\� GXFKRYQêFK� L� VYHWVNHM� LQWHOLJHQFLH�� 3R� Y\WYRUHQt
SUHãRYVNpKR�ELVNXSVWYD�VD�Y DND�SRGSRUH�]R�VWUDQ\�ELVNXSD�-��*DJDQFD�D�]iVOXKRX
$�9��'XFKQRYLþD�VWDO�3UHãRY�FHQWURP�NXOW~UQ\FK�D�QiURGQêFK�VQiK�5XVtQRY�FHOpKR
8KRUVND��1DSULHN�WRPX�EROL�UXVtQVNL�GHMDWHOLD�UHYRO~FLRX���������]DVNRþHQt�

8YHGRPHQLH� 5XVtQRP� QHSULQLHVOR� DQL� RQHVNRUHQp� QiURGQp� REURGHQLH� Y� GUXKHM
SRORYLFL�;,;��VWRURþLD��SUHWRåH�QiURGQt�EXGLWHOLD�D�GHMDWHOLD�YHGHQt�$��'REUMDQVNêP�VD
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KUR]EH�PD DUL]iFLH�EUiQLOL�YH NRUXVNRX�RULHQWiFLRX��7i�VtFH�GRþDVQH�PRKOD�Y\ULHãL
MD]\NRY~�RWi]NX�D�]YêãL �VHEDYHGRPLH�5XVtQRY��DOH�QHPRKOD�Y\~VWL �GR�LFK�SHYQpKR
QiURGQpKR� YHGRPLD�� 8UþLWp� ~VWXSN\� 5XVtQRP� ]R� VWUDQ\� 9LHGQH� Y� SHUVRQiOQHM�
ãNROVNHM� D� NXOW~UQHM� REODVWL� EROL� OHQ� SDUFLiOQH� D� SUHFKRGQp�� ,VWRX� DOWHUQDWtYRX� EROR
VWRWRåQHQLH� VD� 5XVtQRY� V� XNUDMLQVNêP� QiURGRP�� MHM� UHDOL]iFLL� YãDN� EUiQLOL� YLDFHUp
RNROQRVWL�� %ROL� WR� QDMPl� LFK� VODEp� D� QHSUDYLGHOQp� NXOW~UQH� D� SROLWLFNp� VW\N\� V
FHQWUiOQRX� 8NUDMLQRX� Y� REGREt� IRUPRYDQLD� PRGHUQêFK� QiURGRY�� UR]GLHOQD
QiERåHQVNi� SUtVOXãQRV �� REUDWQi� SROLWLND� YLHGHQVNpKR� GYRUD� L� WUDGLþQê� UXVNê
FHQWUDOL]PXV�� 3UHWR� VD� SURXNUDMLQVNp� WHQGHQFLH�� DM� WR� OHQ� Y� 3RGNDUSDWVNX�� ]DþDOL
REMDYRYD �Då�QD�SUDKX�WRKWR�VWRURþLD�

=DþLDWRN�;;��VWRURþLD�YãDN�]DVWLKRO�QiURGQRXYHGRPRYDFt�SURFHV�5XVtQRY�Y�~SDGNX�
.Ut]D� GXDOL]PX� RåLYLOD� PD DUVNê� QDFLRQDOL]PXV� D� Y\VWXS RYDOD� DVLPLODþQê� WODN�
âSHFLILFNi� HWQRJHQp]D� 5XVtQRY� WDN� XVWUQXOD� Y� VYRMHM� UR]KRGXM~FHM� Ii]H�� þR
]QHPRåQLOR� GRNRQãWLWXRYD � KODYQp� DWULE~W\� QiURGQHM� IRUP\� H[LVWHQFLH� UXVtQVNHM
SRVSROLWRVWL�� -H� SDUDGR[Qp�� åH� DQL� Y]QLN� GHPRNUDWLFNpKR� ýHVNRVORYHQVND
QH]QDPHQDO� Y\ULHãHQLH� SUREOpPRY�� �5XVNi�� PLQRULWD� EROD� VtFH� X]QDQi� D� ]tVNDOD
YãHWN\� PHQãLQRYp� SUiYD�� DYãDN� LQWHOLJHQFLD� VD� UR]GHOLOD� QD� WUL� VNXSLQ\� SRG D
NRQFHSFLH�QiURGQHM�LGHQWLILNiFLH��5XVNê��XNUDMLQVNê�D�UXVtQVN\�VPHU�WDN�PHG]L�VHERX
]YiG]DOL�ERM�]D�UHODWtYQHM�LQGLIHUHQWQRVWL�ãLUãtFK�YUVWLHY�RE\YDWH VWYD�

�9iKDYê� D� OLEHUiOQ\� SRVWRM� YOiG\� YãDN� XPRåQLO� GR� WêFKWR� VSRURY� ]DVDKRYD � QLHOHQ
SROLWLFNêP� VWUDQiP�� DOH� DM� VXEMHNWRP� VSR]D� KUDQtF�� 1HNRQFHSþQRV � QiURGQRVWQHM
SROLWLN\� VD� WLHå� SUHMDYLOD� SUL� ULHãHQt� MD]\NRYHM� RWi]N\�� NH � ]D� RILFLiOQ\� MD]\N
3RGNDUSDWVNHM�5XVL�ERO�Y\KOiVHQê�EOLåãLH�QHXUþHQê� XGRYê�MD]\N��WHGD�QHNRGLILNRYDQê
GLDOHNW��NWRUê�VD�PDO�GRWYiUD �OHQ�SRVWXSQH�

8UþLW~�NRQMXQNW~UX�QiURGQRSROLWLFNêFK�~VLOt�UXVtQVNHKR�RE\YDWH VWYD�Y�URNRFK�������
����� QDUXãLOL� ãWiWRSUiYQH� ]PHQ\� D� QiVOHGQH� GUXKi� VYHWRYi� YRMQD�� � 3RG D� ÒVWDY\
6ORYHQVNHM� UHSXEOLN\� ]� ���� M~OD� ����� EROL� 5XVtQL� DNFHSWRYDQt� DNR� QiURGQRVWQi
PHQãLQD�� Y� VNXWRþQRVWL� YãDN� EROL� OHQ� �WUSHQêP�� VSRORþHQVWYRP�� 7RWDOLWQê� UHåLP
5XVtQRY�SRGR]ULHYDO�]�KXQJDUL]PX��ER ãHYL]PX�L� ODWHQWQpKR�VFKL]PDWL]PX��SUHWR� LP
QHG{YHURYDO��2�LFK�QiURGQHM� LGHQWLWH�VD�Y�]P\VOH�'XGiãRYHM�GRNWUtQ\�FHONRP�YiåQH
SRFK\ERYDOR��9�SUD[L� VD� WR� SUHMDYLOR� OLPLWRYDQtP�QiURGQpKR� åLYRWD�� REPHG]RYDQtP
QiURGQRVWQpKR�ãNROVWYD�D�SUHQDVOHGRYDQtP�RGSRUFRY��NWRUêFK�V~VWDYQH�SULE~GDOR�

1iURGQRVWQi� SROLWLND� SR� REQRYHQt� ýHVNRVORYHQVND� Y� URNX� ����� EROD� RYSO\YQHQi
SULHEHKRP� QiURGQRRVORERG]RYDFLHKR� ERMD�� YêVOHGNDPL� YRMQ\� D� SRVLOQHQtP
QiURGQêFK�� GHPRNUDWLFNêFK�� DOH� DM� DYLFRYêFK� WHQGHQFLt�� NWRUp� ~SOQH� SUHYOiGOL� SR
SUHYUDWH� YR� IHEUXiUL� URNX� ������ 6WUDQtFNH� D� ãWiWQH� RUJiQ\� VD� XVLORYDOL� GRULHãL � DM
RWi]NX� HWQLFLW\� PiOR� Y\KUDQHQpKR� UXVtQVNHKR� RE\YDWH VWYD�� LFK� PRåQRVWL� YãDN
OLPLWRYDOR� RGVW~SHQLH� 3RGNDUSWVNHM� 5XVL� =665�� 9� URNX� ����� EROD� OLNYLGRYDQi
JUpFNRNDWROtFND� FLUNHY�� KODYQi� RSRUD� UXVtQVNHM� RULHQWiFLH�� 2G� URNX� ����� SRVWXSQH
GRFKiG]DOR�N�XNUDMLQL]iFLL�WODþH�D�NXOW~UQ\FK�LQãWLW~FLt��9�URNX������EROR�UR]KRGQXWp�R
]DYHGHQt� XNUDMLQVNpKR� Y\XþRYDFLHKR� MD]\ND� GR� YãHWNêFK� QiURGQRVWQêFK� ãN{O�
2SDWUHQLD� EROL� UHDOL]RYDQp� DGPLQLVWUDWtYQR�GLUHNWtYQ\P� VS{VRERP� EH]� RK DGX� QD
H[LVWXM~FH�SRGPLHQN\�D�Y{ X�RE\YDWH VWYD��þR�VD�RGUD]LOR�YR�YêUD]QRP�]QtåHQt�SRþWX
RV{E�KOiVLDFLFK�VD�N�XNUDMLQVNHM�QiURGQRVWL��8NUDMLQVNi�QiURGQi� UDGD�3UMDãHYãþLQ\�
NWRUi�PDOD�SR�YRMQH�]QDþQê�YSO\Y�D�DXWRULWX��EROD�]DWODþHQi�GR�~]DGLD�D�V~þDVQH�VD
VR� ]QDþQêPL� SUREOpPDPL� NRQãWLWXRYDO� .XOW~UQ\� VSRORN� XNUDMLQVNêFK� SUDFXM~FLFK
�.683��
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.683� VD� YãDN� VWDO� OHQ� SURSDJiWRURP� NXOW~UQHM� SROLWLN\� .6ý� PHG]L� XNUDMLQVNêP
RE\YDWH VWYRP��5HDOL]iFLD�~ORK�Y�KRVSRGiUVNHM�D�VRFLiOQHM�REODVWL�VtFH�SULVSLHYDOD�N
]QLåRYDQLX� ]DRVWDORVWL� VHYHURYêFKRGQpKR� 6ORYHQVND�� DYãDN� UR]PLHVWQHQLH� D
RGYHWYRYi� ãWUXNW~UD� EXGRYDQpKR� SULHP\VOX�� URYQDNR� DNR� WHPSR� D� PHWyG\
NROHNWLYL]iFLH�SR QRKRVSRGiUVWYD��QHGRVWDWRþQH�UHãSHNWRYDOL�ãSHFLILNi�WHMWR�REODVWL�D
MHKR� RE\YDWH VWYD�� 8UþLW~� QiGHM� SULQLHVOR� SULMDWLH� ~VWDYQpKR� ]iNRQD� R� SRVWDYHQt
QiURGQRVWt�ý665�Y� URNX�������3UDYGD�� QiVOHGQi� �QRUPDOL]iFLD�� åLYRWD� VSRORþQRVWL
RG� ]DþLDWNX� VHGHPGHVLDW\FK� URNRY� VLOQRX� FHQWUDOL]iFLRX� ]UHODWLYL]RYDOD� Yê]QDP
IHGHUDOL]iFLH�D�VIRUPDOL]RYDOD� L�SR]LWtYQ\�SRVXQ�Y�SRVWDYHQt�QiURGQRVWQêFK�PHQãtQ�
3UH� UXVtQVNH� RE\YDWH VWYR� EROR� G{OHåLWp� REQRYHQLH� JUpFNRNDWROtFNHM� FLUNYL� D
XPRåQHQLH� SRXåtYD � WHUPtQ� �5XVtQ��� KRFL� OHQ� DNR� V\QRQ\PXP� Qi]YX� �8NUDMLQHF��
.6ý�]QRYX�SUHY]DOD�SULDPH�ULDGHQLH�ãWiWX�D�YãHWNêFK�VIpU�åLYRWD�VSRORþQRVWL�YUiWDQH
UHJXOiFLH� QiURGQRVWQêFK� Y] DKRY�� þtP� IDNWLFN\� UHãWDXURYDOD� WRWDOLWQp� SRPHU\� ]
Sl GHVLDW\FK� URNRY�� '{VOHGQRX� GHSROLWL]iFLRX� NXOW~UQ\FK� ]Yl]RY� D� UHJOHPHQWiFLRX
YHUHMQpKR� åLYRWD� Y{EHF� ERO� DNêNR YHN� QiURGQê� SRK\E� QD� REGRELH� ��� URNRY
]QHPRåQHQê�� 0HQãLQRYi� RWi]ND� EROD� RGV~YDQi� DM� Y� G{VOHGNX� DNFHSWRYDQLD� Wp]� R
]EOLåRYDQt� QiURGRY� D� QiURGQRVWt� D� R� Y\WYiUDQt� QRYpKR� KLVWRULFNpKR� VSRORþHQWYD�
þHVNRVORYHQVNpKR� XGX�

=YUDW� SROLWLFNêFK� SRPHURY� Y� QRYHPEUL� ����� XYROQLO� GHVD URþLD� SRWOiþDQp� DNWLYLW\�
RGVWUiQLO� VSRORþHQVNp� EDULpU\�� DYãDN� �UR]PUD]LO�� DM� QHGRULHãHQp� SUREOpP\�� NWRUêFK
5XVtQL�QLNG\�QHPDOL�D�QHPDM~�PiOR��=DþDOL�VYRM� DOãt�SRNXV�R�QiURGQ~�HPDQFLSiFLX�
NWRUê�Y\YRODO�UHDNFLX�RGSRUFRY�

1RYi� VLWXiFLD� RSl � RåLYLOD� GLVNXVLX� R�QiURGQHM� þL� QiURGQRVWQHM� LGHQWLWH� UXVtQVNHKR
RE\YDWH VWYD� UHVS�� R�WRP�� þL� 5XVtQL� V~� þDV RX� XNUDMLQVNpKR� VSRORþHQVWYD� DOHER
RVRELWQRX� QiURGQRX� LQGLYLGXDOLWRX�� 7iWR� GLVNXVLD� þL� VSRU� VD� GDWXMH� Xå� RG� þLDV� W]Y�
UXVtQVNHKR�QiURGQpKR�REURGHQLD�Y�����6WRURþt��3R�FHO~�H[LVWHQFLX�VSRUX��NWRUê�VYRMX
D�QH]PLHULWH QH� DQWDJRQLVWLFN~� SRGREX� QDGREXGRO� Y�GQHãQHM� GREH� MHGQR]QDþQH
SUHYOiGDOD�SURUXVtQVND�RULHQWiFLD�UHSUH]HQWRYDQi�WDNêPL�URGR XEPL�D�GHMDWH PL��DNR
EROL�$��'XFKQRYLþ��$��3DYORYLþ�D��$��'REULDQVN\�

1HJDWtYQH�� MHGQRVWUDQQH� GR� SUHELHKDM~FHKR� VSRUX� YVWXSXMH� 8NUDMLQD�� =QiP\� MH
GRNXPHQW� XNUDMLQVNHM� YOiG\� ]�URNX� ������ NWRUi� Y� RP� SULSUDYLOD� SOiQ� QD� OLNYLGiFLX
UXVtQVNHM� RULHQWiFLH� QD� 8NUDMLQH�� DOH� DM� Y�VXVHGQêFK� ãWiWRFK�� %êYDOê� XNUDMLQVNê
YH Y\VODQHF� '�� 3DYOLþNR� VD� Y�UR]KRYRUH� SUH� =DNDUSDWVN~� SUDYGX�� NGH� NRPHQWRYDO
�VLWXiFLX�QD�6ORYHQVNX��Y\MDGULO�R�5XVtQRFK��DNR�³�]�GXãHYQHM�URYQRYiK\�Y\YHGHQêFK
MHGLQFRFK�´��=D�þR�VL�³Y\VO~åLO´�SR]YDQLH�QD�0=9�65���5XVtQL�QD�6ORYHQVNX�YåG\�PDOL
SRFLW��åH�VFKRSQRV �XNUDMLQVNHM�VWUDQ\�RYSO\Y RYD �UR]KRGQXWLD�VORYHQVNHM�H[HNXWtY\
MH�Y\VRNi��$�WDN�QD�FHVWH�]D�VSUDYRGOLYêP�UHãSHNWRYDQtP�SUiY�UXVtQVNHM�PHQãLQ\�VD
REMDYLOD� DOãLD�SUHNiåND�

,QWHUYHQFLH� SURWL� ]ULDGHQLX� UXVtQVNHKR� RGGHOHQLD� Y�UiPFLL� âW~GLD� QiURGQRVWQR�
HWQLFNpKR� Y\VLHODQLD� 6ORYHQVNpKR� UR]KODVX� Y�3UHãRYH�� �QDSULHN� NODGQpPX� V~KODVX
5DG\� YOiG\� 65� D� � V~GQHPX� � ]PLHUX� QDYUKQXWpKR� 5XVtQRP� ULDGLWH RP� 65R� S�
5H]QtNRP� GRGQHV� QLH� MH� UHDOLWRX���� SURWL� ILQDQþQHM� SRGSRUH� NXOW~UQ\FK� DNWLYtW
UXVtQVN\FK�2=�D�Y\GiYDQLX�SHULRGLFNHM�D�QHSHULRGLFNHM� UXVtQVNHM� �SRG D�VSUiY\�0.
65�Y�URNX������GRVWDOL�5XVtQL�QD�NXOW~UQH�DNFLH������D�8NUDMLQFL������]�FHONRYpKR
PQRåVWYD� SUHUR]GH RYDQêFK� SH D]t�� Y�SUtSDGH� WODþH� 5XVtQL� LQNDVRYDOL� ����
D�8NUDMLQFL������ß��VD�]GDM~�E\ �~VSHãQp��8NUDMLQL]iWRUL�VWiOH�QHFKF~� �SRFKRSL ��åH
SRPLQXO�þDV�VWUDQtFNHKR�QDULD RYDQLD��XUþRYDQLD�QiURGQRVWL��D�QD DOHM�YãHPRåQH�VD
VQDåLD�EUiQL �5XVtQRP�SUL�QDSO RYDQt�D�UHDOL]iFLL�LFK�~VWDYQêFK�SUiY�
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DOãRX�NDSLWRORX�V~ERMD�RELGYRFK�NRQFHSFLt�MH�VQDKD�5XVtQRY�]DYLHV �Y\XþRYDQLH��
KRGtQ� UXVtQVNHKR� MD]\ND� D�OLWHUDW~U\� WêåGHQQH� Y���Då� ��� URþQtNX� =â� QD� ]iNODGH
GREURYR QpKR��UR]KRGQXWLD�URGLþRY�GHWt��0â�65�XURELOR�SURVWUHGQtFWYRP�2Ò�RGERURY
ãNROVWYD� SULHVNXP� D�]LVWLOR� ]iXMHP� DVL� X� ���� GHWt�� 3R� SULDPHM� LQWHUYHQFLL�� QHUD]
DURJDQWQHM�D�KUXEHM��VD�SRþHW��åLDNRY�]QtåLO��QD����

6QDKD�R�]ULDGHQLH�.DWHGU\� UXVtQVNHKR� MD]\ND�QD�3)�38�Y�3UHãRYH��NWRUi�Pi�VO~åL
QD�SUtSUDYX�NYDOLILNRYDQêFK�SHGDJyJRY�SUH�=â�EROD�QH~VSHãQi��$NDGHPLFNê�VHQiW
IDNXOW\� RYOiGDQê� 8NUDMLQFDPL�� QDSULHN� SUtV XEX� GDQpKR� SRGSUHGVHGRYL� YOiG\� 65�
RGPLHWRO� SULMD � UR]KRGQXWLH� R�]ULDGHQt� NDWHGU\�� � 6LWXiFLX� ]DFKUD RYDO� Då� UHNWRU
XQLYHU]LW\�� =ULDGLO�ÒVWDY�QiURGQRVWQêFK� ãW~GLt� D�FXG]tFK� MD]\NRY�38�D�Y�UiPFL� QHKR
UXVtQVNH� RGGHOHQLH�� 0â� 65� XYROQLOR� ILQDQþQp� SURVWULHGN\� � SUH� �� SUDFRYQtNRY
RGGHOHQLD�

1D� VDPRWQRP�0â�65� VD� GRVWDOL� UXVtQVNH� XþHEQLFH� ³QD� LQGH[�´� /HQ� QRYp� YHGHQLH
PLQLVWHUVWYD��SR�YR EiFK�������]DEUiQLOR�LFK�I\]LFNHM�OLNYLGiFLL�

�9�V~YLVORVWL� VR� ãNROVNRX� SUREOHPDWLNRX� MH� YKRGQp� SULSRPHQ~ � ~GDM� ]�KLVWyULH�
X]QHVHQtP�89�.66�]�����-~QD������EROL� UXVtQVNH�ãNRO\�SUHPHQHQp�QD�XNUDMLQVNp�
=PHQD�SUHEHKOD� Y� ����=â�� ��69â�� D� ��62â��9�ãNROVNRP� URNX� �������� VD� ]DþDOR
Y\XþRYDQLH���KRGtQ�UXVtQVNHKR�MD]\ND�QD���=â�D�Y�V~þDVQRVWL�LFK�QDYãWHYXMH�FFD����
åLDNRY�

5XVtQL�åLM~FL�QD�6ORYHQVNX�PDOL�SRþDV�VþtWDQLD� XGX�Y�URNX������SR�SUYêNUiW�RG�NRQFD����VYHWRYHM�YRMQ\
PRåQRV �VORERGQH�VL�YROL �DM�UXVtQVNX�QiURGQRV
�Y�NRPXQLVWLFNRP�REGREt��NWRUp�VD�Y\]QDþRYDOR�VLOQRX�XNUDMLQL]iFLRX�5XVtQRY��UXVtQVND�QiURGQRV
RILFLiOQH�X]QDQi�QHEROD���3RG D�WRKWR�VþtWDQLD��VD�QD�6ORYHQVNX�SULKOiVLOR�N�XNUDMLQVNHM�QiURGQRVWL���
����REþDQRY��������D�N�QiURGQRVWL�UXVtQVNHM��������REþDQRY���������SULþRP�UXVtQVN\�GLDOHNW�DNR�VYRM
PDWHULQVNê�MD]\N�XYLHGOR�FFD��������REþDQRY�65��SRG D�QLHNWRUêFK�RGKDGRY���3�5�0DJRFVL��0�
0XãLQND���SRþHW�WêFK��NWRUt�Y�V~þDVQRVWL�RYOiGDM~�VYRMH�S{YRGQp�UXVtQVNH�QiUHþLH�D�LQNOLQXM~�N�VYRMHM
S{YRGQHM�NXOW~UH�MH�FFD��������� XGt���2E\YDWH VWYR��NWRUp�VL�~SOQH�DOHER�þLDVWRþQH�]DFKRYDOR�UXVtQVN\
FKDUDNWHU�Y�UHþL��]Y\NRFK��VS{VREH�åLYRWD�D�SRG���åLMH�Y�����ORNDOLWiFK�VHYHURYêFKRGQpKR�6ORYHQVND�
9�V~þDVQRVWL�åLM~�5XVtQL�QD�~]HPt�PHG]L�KUDQLFDPL�ãW\URFK�NUDMtQ�Y�FHONRYRP�SRþWH�DVL�����PLOLyQD
XGt��=DNDUSDWVNi�REODV �8NUDMLQ\��EêYDOi�3RGNDUSDWVNi�5XV����FFD��������� XGt��SUHãRYVNê�UHJLyQ
VHYHURYêFKRGQpKR�6ORYHQVND���FFD����������RNUHV�/HPNR�QD�MXKRYêFKRGH�3R VND�DNR�DM�Y�LQêFK
þDVWLDFK�WHMWR�NUDMLQ\���FFD�������� XGt�D�Y�VHYHURYêFKRGQHM�þDVWL�0D DUVND�FFD������� XGt��2NUHP
WRKR�YR�9RMYRGLQH��%DþND��D�Y�&KRUYiWVNHM�UHSXEOLNH�åLMH�RNROR��������5XVtQRY���3R]Q��XYHGHQp
þtVHOQp�~GDMH�V~�RGKDGPL�D�SRG D�WRKWR�WUHED�N�QLP�DM�SULVWXSRYD ��
3UL�VþtWDQt�RE\YDWH VWYD�Y�PiML�������VL��������XYLHGOR�UXVtQVNX�QiURGQRV ��QiUDVW�R�������D�XNUDMLQVN~
QiURGQRV ��������3RþHW�REFt�NGH�åLMH���D�YLDF�SHUFHQW�REþDQRY�UXVtQVNHM�QiURGQRVWL�VW~SRO�RSURWL
URNX������]R����QD������8NUDMLQFL�]D]QDPHQDOL�SRNOHV�]����QD���REFt�

2�WRP��åH�RE\YDWH VWYR��WRKWR�S{YRGX�VD�QHVWRWRå RYDOD�D�GRWHUD]��QDSULHN
VSRPHQXWHM�XNUDMLQL]iFLL���VD�QHVWRWRå XMH�V�XNUDMLQVNêP�QiURGRP��D�RGPLHWD�YãHWNR�
þR�VD�R]QDþXMH�DNR�XNUDMLQVNp��6YHGþLD�R�WRP�DM�HWQRVRFLRORJLFNp�D
HWQRSV\FKRORJLFNp�SULHVNXP\�6SRORþHQVNRYHGQpKR�~VWDYX�6$9�Y�.RãLFLDFK�]�URNX
������NWRUp�SRWYUG]XM~��åH�YlþãLQD�SUtVOXãQtNRY�WHMWR�QiURGQRVWL�QHFtWL�EX �Y{EHF
DOHER�OHQ�YR�YH PL�PDOHM�PLHUH�Yl]EX�QD�XNUDMLQVNê�QiURG��D�QD�MHKR�GHMLQ\�D�NXOW~UX�
7HQ�LVWê�YêVNXP�SRWYUGLO�WROHUDQWQp�D�EH]SUREOpPRYp�V~åLWLH�PHG]L�UXVtQVNRX�PHQãLQRX��D�YlþãLQRYêP
QiURGRP�

,QêP�]DXMtPDYêP�XND]RYDWH RP�UXVtQVNHM�RULHQWiFLH�MH�NYDQWLWDWtYQ\�YêYRM�UXVtQVNHM�PHQãLQ\�RG�þLDV
SUYHM�þV��UHSXEOLN\�Då�SR�V~þDVQRV ��9�URNX������VD�QD�~]HPt�GQHãQpKR�6ORYHQVND�KOiVLOR�N�UXVtQVNHM
QiURGQRVWL��������� XGt��3R�URNX�������NHG\�VD�UR]ELHKD�QiVLOQi�XNUDMLQL]iFLD�5XVtQRY�QDVWDO
GUDPDWLFNê�SRNOHV�SRþWX�SUtVOXãQtNRY�WHMWR�PHQãLQ\��KRFL�PDOL�Y\WYRUHQp�IDNWLFN\�LGHiOQH�SRGPLHQN\
SUH�QiYUDW�þL�RVYRMHQLH�VL�XNUDMLQVNHM�QiURGQRVWQHM�RULHQWiFLH��NWRUi�E\�LP�PDOD�E\ �±�SRG D
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XNUDMLQL]iWRURY���HWQLFN\��MD]\NRYR��QiERåHQVN\�D�NXOW~UQH�YODVWQi�� XGLD�Y�WêFKWR�GUDPDWLFNêFK
SRK\ERFK�YROLOL�PHQãLH�]OR�D�]DþDOL�VD�PDVRYR�KOiVL �N�VORYHQVNHM�QiURGQRVWt��7HQWR�GREURYR Qê
DVLPLODþQê�WUHQG�SRNUDþXMH�GRGQHV���0ODGp�SRNROHQLD�VD�QD�UXVtQVN\FK�GHGLQiFK�]KRYiUD�PHG]L�VHERX
SR�VORYHQVN\��)HEUXiU������]QDPHQDO�WDNWR�QDMGUDPDWLFNHMãt�]iVDK�GR�UXVtQVNR�XNUDMLQVNHM�RWi]N\�

9�SDUODPHQWH�5XVtQL�QHPDM~�SULDPH�]DVW~SHQLH���5XVtQVNH�2=��VD�VQDåLD�XGUåLDYD �NRQWDNW\�]R
YãHWNêPL�SROLWLFNêPL�SDUODPHQWQêPL�VWUDQDPL��3UDYGRX�MH��åH�PHQãLD�þDV �VWUiQ�NRQWDNW\�RGPLHWD�

9HULDFL�5XVtQL�VD�WUDGLþQH�KOiVLD�N�SUDYRVOiYQHM�D�JUpFNRNDWROtFNHM�FLUNYL��2ELGYH
Y�VHEH�]DKU XM~�HOHPHQW\�YêFKRGQpKR�NUHV DQVWYD�DM�]iSDGQpKR�NUHV DQVNpKR
VYHWD��1iERåHQVWYR�]RVWDOR�SUH�5XVtQRY��QHFK�åLOL�NGHNR YHN��QDMG{OHåLWHMãtP
DVSHNWRP�LFK�åLYRWD��7RWR�MH�SUiYH�SUtSDG��NH �VD�Y� XGRYRP�SRQtPDQt��UXVtQVND
NXOW~UD�D�LGHQWLWD�þDVWR�FKiSX��DNR�V\QRQ\PXP�V�WUDGLþQêPL�UXVtQVN\PL�FLUNYDPL�
5XVtQL�SR�SULMDWt�QiERåHQVWYD�RG�VORYDQVNêFK�EUDWRY�&\ULOD�D�0HWRGD� DKNR
DGDSWRYDOL�GR�NUHV DQVNêFK�VYLDWNRY�QLHNR NR�SRKDQVNêFK�]Y\NRY��=LPQê�VYLDWRN
VSO\QXO�V�9LDQRFDPL�D�7URPD�NUi PL��6YLDWRN�MDUL�V�9H NRX�QRFRX��OHWQê�VOQRYUDW�VR
VYLDWNDPL�-iQD�.UVWLWH D��2ELGYH�NRQIHVLH�V~�SUH�QH]DVYlWHQpKR�SR]RURYDWH D�YH PL
SRGREQp��9�RELGYRFK�FLUNYLDFK�QHSODWt�FHOLEiW��Y�FKUiPRFK�VD�VO~åL�VY��-iQD
=ODWRXVWpKR�D�SULMtPD�VD�SRG�RERMtP�VS{VRERP��&KDUDNWHULVWLFNêP�]QDNRY�FKUiPRY
MH�ROWiU��NWRUê�RGGH XMH�KODYQ~�þDV �±�OR ��RG��SUHGQHM�þDVWL��FKUiPX��5XVtQL�VD�RG
VYRMLFK�VXVHGRY�RGOLãXM~�XUþLWêPL�ULWXiOPL��DOH�SUHGRYãHWNêP�VYRMRX�OLWXUJLFNRX
KXGERX��+XGED��SURVWRStQLD�]DORåHQp�QD�WUDGLþQRP�YêFKRGRVORYDQVNRP�QiSHYH
D�RYSO\YQHQi�PLHVWQ\PL� XGRYêPL�PHOyGLDPL��VSRþtYD�Y�VSHYH�YãHWNêFK�SUtWRPQêFK
D�NDQWRUD��KXGREQp�QiVWURMH�QLH�V~�GRYROHQp���2ELGYH�NRQIHVLH�VD�GQHV�YR�YlþãHM�þL
PHQãHM�PLHUH�SULGUåLDYDM~�-XOLiQVNHKR�NDOHQGiUD��NWRUê�MH�SRVXQXWê�R����GQt�RSURWL
*UHJRULiQVNHPX�NDOHQGiUX��1DSULHN�XYHGHQêP�SRGREQRVWLDP��V~�PHG]L
SUtYUåHQFDPL�RELGYRFK�NRQIHVLt�RG�����VWRURþLD�VWiOH�WUHQLFH��D�WR�QLHOHQ�Y�HXUySVNHM
GRPRYLQH��DOH�DM��Y�86$��3R�]iNURNX�HXUySVN\FK�VYHWVNêFK�~UDGRY��NWRUp�Y�XUþLWêFK
þDVRFK�SUHQDVOHGRYDOL�UHVS��DM�]DNi]DOL�þL�Xå�SUDYRVOiYQX��DOHER�JUpFNRNDWROtFNX
FLUNHY��VD�VLWXiFLD�]Y\þDMQH�Y\KURWLOD���*UpFNRNDWROtFND��FLUNHY�X]QiYD�SULPiW
UtPVNHKR�SiSHåD�D�SRYDåXMH�KR�]D�QiPHVWQtND�%RKD�QD�]HPL��SUDYRVOiYQD�FLUNHY�QD
GUXKHM�VWUDQH�QHPi�FHORVYHWRY~�KLHUDUFKLX��]D�KODYX�FLUNYL�SRYDåXM~�VDPRWQpKR
%RKD���5HãSHNWRYDQp�SRVWDYHQLH�SiSHåD�NDWROtNPL�SRYDåXM~�]D�³U~KDQLH�VD�%RKX´�
9HULDFL�SUDYRVOiYQHM��FLUNYL�Y\]QiYDM~��W]Y��ILOLTXH��þR�]QDPHQi��åH�X]QiYDM~��åH�'XFK
VYlWê�SRFKiG]D�QLHOHQ�RG�%RKD�2WFD��DOH�DM�%RKD�6\QD��9R�YãHREHFQRVWL�P{åHPH
SRYHGD ��åH�SRþHW�YHULDFLFK�SUDYRVOiYQHM�DM�JUpFNRNDWROtFNHM�FLUNYL�MH�URYQDNê��1D
6ORYHQVNX�MH�HYLGHQWQi�SUHYDKD�JUpFNRNDWROtNRY�

3UL�Y\]QiYDQt�YLHU\�QLH�V~�]QiPH�SRUXãHQLD�LQGLYLGXiOQ\FK� XGVNêFK�SUiY�
9ãHREHFQH�]QiP\�MH�SUtSDG��NH �VDPRVSUiYD�Y�.RãLFLDFK�RGPLHWD�SRYROL �YêVWDYEX
SUDYRVOiYQHKR�FKUiPX�

3RSUL�Xå�VSRPtQDQêFK�SUREOpPRFK�Y�65R�Y�3UHãRYH��YêUD]Qp�]OHSãHQLH�QDVWDOR�SR
QiVWXSH�QRYpKR�YHGHQLD�679��5XVtQL�Y�WHOHYt]LL�GRVWDOL�SULPHUDQê�þDVRYê�SULHVWRU��QD
YODVWQ~�SUH]HQWiFLX��5HOiFLH�VD�Y\UiEDM~�Y�UXVtQVNRP�GXFKX�D�SUH�5XVtQRY�

5XVtQVND�PHQãLQD�REêYD�UHJLyQ��NWRUpKR�VD�YH PL�GRWêNDM~�SUHELHKDM~FH
VSRORþHQVNR±HNRQRPLFNp�XGDORVWt��%êYDOê�UHåLP�Y\WYiUDO�SUDFRYQp�SUtOHåLWRVWt
Y�VWUHGLVNRYêFK�FHQWUiFK�YR�YH NêFK�SRGQLNRFK��3R�LFK�OLNYLGiFLL�D�~SDGNX
SR QRKRVSRGiUVWYD�FKêEDM~�Y�UHJLyQH�SUDFRYQp�PLHVWD���/RNiOQD�QH]DPHVWQDQRV
SUHVDKXMH�KUDQLFX������þR�Q~WL�PQRKêFK�K DGD �VL�REåLYX�PLPR�UHJLyQX���PQRKRNUiW
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Y�]DKUDQLþt��Y�ý5�D�86$���7HQWR�WUHQG�Pi�QHSULD]QLYê�GRSDG�QLHOHQ�QD�V~åLWLH
Y�URGLQH��WUDGLþQH�Y�SRQtPDQt�5XVtQRY�VWRMDFD�QD�VDPRWQRP�YUFKROH�KRGQRWRYpKR
UHEUtþND��DOH�]iURYH �YêUD]QH�SULVSLHYD�N� DOãLHPX�Y\ XG RYDQLX��Xå�DM�WDN�PDOêFK
GHGtQ�

9�PLQXORVWL�]tVND �PDWXULWQH�Y\VYHGþHQLH�EROR�Y DND�UR]ãtUHQHM�VLHWt�XNUDMLQVNêFK
VWUHGQêFK�ãN{O�SUH�QDãH�GHWt�UHODWtYQH�MHGQRGXFKp���3UDNWLFN\�QD�NDåGHM�=â�VD
XNUDMLQVNê�MD]\N�Y\XþRYDO�Y�UR]VDKX���KRGtQ�WêåGHQQH��RVWDWQp�SUHGPHW\�VD�Y\XþRYDOL
Y�VORYHQVNRP�MD]\NX���7DN�VD�Y\WYiUDOD�ãLURNi�]iNODG D��PDWXUDQWRY��SULSUDYHQêFK
ãWXGRYD �QD�Y\VRNêFK�ãNROiFK��8å�QLHNR NRNUiW�VSRPtQDQê�SULHVNXP�]�URNX�����
SRWYUGLO�Y\VRN~��Y]GHODQRVWQ~�~URYH �Y�UHJLyQH��SUHY\ãXM~FX�Y�FHORãWiWQRP�SULHPHUH
DM�ýHFKRY�D�6ORYiNRY�

9�5DGH�YOiG\�65�SUH�QiURGQRVWQH�PHQãLQ\�]DVWXSXMH�5XVtQRY�]iVWXSFD�5XVtQVNHM
REURG\����7iWR�RUJDQL]iFLD�Y]QLNOD�Y�URNX������Y�3UHãRYH���9�RNUHVQêFK�PHVWiFK
UHJLyQX�D�%UDWLVODYH�S{VRELD�MHM�RNUHVQp�SRERþN\�� DOãtP�SURUXVtQVN\P�2=�MH
=GUXåHQLH�LQWHOLJHQFLH�5XVtQRY�6ORYHQVND��%UDWLVODYD���V�þOHQVNRX�]iNODG RX�SR
FHORP�6ORYHQVNX��6SRORN�5XVtQRY�6SLãD��/HYRþD��D�5XVNê�NOXE�������3UHãRYH�
S{VRELD�ORNiOQH��3RVOHGQH�VSRPtQDQp�2=��UXVNê�MH�V\QRQ\PXP�VORYD�UXVtQVN\�
UXVVN\ MH�PRVNRYVNê��VRYLHWVN\��UXVNê��MH�RUJDQL]iFLD�]DORåHQi�Y�URNX������D�MHM
KLVWyULD�MH�~]NR�VSRMHQi�VR�VOiYQRX�þLQQRV RX�5XVNpKR�GRPX�Y�3UHãRYH���7iWR
RUJDQL]iFLD�]DVWUHãRYDOD�D�RUJDQL]RYDOD�FHOê�UXVtQVN\�åLYRW�Y�UHJLyQH�SUHG�URNRP
������'DULOR�VD�MHM�VYRMX�þLQQRV �SUHQLHV �DM�QD�YLGLHN��NGH�VL�]tVNDOD�~FWX�D�UHãSHNW
ãLURNêFK�PiV�RE\YDWH VWYD��$�WR�VD�MDYt�GQHV�DNR�QDMYiåQHMãt�SUREOpP�SURUXVtQVN\FK
2=��RVORYL �QDMãLUãLH�YUVWY\�RE\YDWH VWYD�QD�YLGLHNX���6YRMX�~ORKX�WX�]RKUiYD�DM� DOãLD
]�WUDGLþQêFK�YODVWQRVWt�5XVtQRY�±�NRQ]HUYDWLYL]PXV���RSDWUQp��Då�RGPLHWDYp
SULMtPDQLH�QRYêFK�SRGQHWRY��3URSDJDþQi�SUiFD�SUL�RVORYHQt�REþDQRY��SR]GYLKQXWt
Qt]NHKR�VHEDYHGRPLD��NDWDVWURIiOQHKR�QiURGQpKR�SRYHGRPLD��MH�SUHWR�Y\VRNR
DNWXiOQD�

2NUHP�U{]Q\FK�IRULHP� XGRYHM�NXOW~U\��DNR�V~�YêãLYN\��PD RYDQp�YH NRQRþQp
NUDVOLFH�� XGRYi�KXGED��D�WDQHF��NWRU~�SUH]HQWXM~�QLHOHQ�SURIHVLRQiOQH�WHOHVD��DOH�DM
SRþHWQH�DPDWpUVNH�V~ERU\�V~�5XVtQL�]QiPL��SUHGRYãHWNêP�VYRMUi]QRX
D�QHRSDNRYDWH QRX�DUFKLWHNW~URX�YR�IRUPH��GUHYHQêFK�FKUiPRY��VWRMDFLFK�VSUDYLGOD
QD�Y\YêãHQRP�PLHVWH��9lþãLQD�]�QLFK�EROD�SRVWDYHQi�Y�����DOHER��]DþLDWNRP����
VWRURþLD��9�SRVOHGQRP�þDVH�VL�REGLY�D�X]QDQLH�]DVO~åLOD�QH]LVNRYi�RUJDQL]iFLD
=iFKUDQD�D�REQRYD�QiURGQêFK�NXOW~UQ\FK�SDPLDWRN�±�GUHYHQêFK�FKUiPRY�SRG
'XNORX��6YRMRX�]P\VOXSOQRX�SUiFRX�EUiQLD�XPLHUiþLNX�RG]YRQL �VNRQ�GUHYHQêFK
FHUNYt�

9�SUYHM�SRORYLFL�����6WRURþLD�Y\WYRULOL�5XVtQL�MHGLQHþQ~�PDOLDUVNX�ãNROX�W]Y�
SRGNDUSDWVNê�EDUEL]yQ��9�QLHNR NêFK�P~]HiFK�H[LVWXM~�VWiOH�H[SR]tFLH�UXVtQVNHKR
XPHQLD��LN{Q��D�PDOLHE��äLYRW�Y�PLQXORVWL�]DVH�]DFK\WiYDM~�H[SR]tFLH�V�WUDGLþQRX
UXVtQVNRX�GRPiFRX�DUFKLWHNW~URX�Y�VNDQ]HQRFK�Y�%DUGHMRYVNêFK�.~SH RFK�
6YLGQtNX��+XPHQQRP�D�6WDUHM� XERYQL����.�SDUDGR[QHM�VLWXiFLL�GRFKiG]D�YR
6YLGQtNX��Y�WDPRMãRP�P~]HX�XNUDMLQVNHM�NXOW~U\�MH�����H[SRQiWRY�UXVtQVN\FK�

9H NRX�SêFKRX�5XVtQRY�QD�6ORYHQVNX�MH�'LYDGOR�$��'XFKQRYLþD��MHGLQp
SURIHVLRQiOQH�UXVtQVNH�GLYDGOR�QD�VYHWH��-DVQê�UXNRSLV�GUDPDWXUJD��9��7XURND
Y\QLHVRO�D�SURIHVLRQDOLWD�KHUFRY�Y\QLHVOD�WHOHVR�Y�RþLDFK�RGERUQHM�NULWLN\�QD�QDMOHSãLH
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PLPREUDWLVODYVNp�GLYDGOR���'R�URNX������GLYDGOR�Y\VWXSRYDOR�SRG�R]QDþHQtP
³XNUDMLQVNp´����3R�]PHQH�VSRORþHQVNHM�VLWXiFLH�D�PRåQRVWL�GLYiNRY�SUHMDYL �QH]iXMHP
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VFKL]RIUHQLFNpKR�UR]GHOHQLD�QDãHM�SRVSROLWRVWL�
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WDNp�SURVWUHGLH��Y�NWRURP�EXG~�QLHOHQ�UHãSHNWRYDQp�YãHWN\�SUiYD��DOH�SUHGSRNODG��åH
YlþãLQRYp�RE\YDWH VWYR�VD�]EDYt�MHGQRGXFKpKR�VFKHPDWLFNpKR�QD]HUDQLD�QD
PHQãLQ\��VSUDYLGOD�SOQpKR�QHJDWtYQ\FK�SUHGVXGNRY��.�]iNODGQêP�SUHGSRNODGRP
SDWULD�QLHOHQ�GHNODURYDQp��DOH�DM�UHDOL]RYDQp�SRGSRUQp�SURMHNW\�]DPHUDQp�QD
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�7DNPHU� ��� URNRY� QHPLORVUGQH� ]iSDVLD�� QDã DVWLH� OHQ� QD� VWUiQNDFK� WODþH� D� QD
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GLVNXWRYD �QHå�UHNULPLQRYD ��YLDF�VD�VWUHWiYD �QHå� LJQRURYD ��YLDF�K DGD �RGSRYHGH
QD� QH]RGSRYHGDQp� RWi]N\� QHå� RFKUDQX� D� VSRMHQFRY�� 0XVLD� VD� QDXþL � QDFKiG]D
YêFKRGLVNi�� ED� PRåQR� DM� NRPSURPLV\�� 5XVtQL� PDM~� SUiYR� ERMRYD � R� VYRMH� SOQp
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LQi��0XVt�WR�E\ �FHVWD�QiURGQHM�D�NXOW~UQHM�HPHQFLSiFLH��K DGDQLD�G{VWRMQpKR�PLHVWD
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XND]RYDWH � VWXS D� SROLWLFNHM� WUDQVIRUPiFLH� MH� ]R� VWUDQ\� FHORHXUySVN\FK� RUJiQRY� D
LQãWLW~FLt� V\VWHPDWLFN\� PRQLWRURYDQi� D� SUDYLGHOQH� SHUWUDNWRYDQi� WDN� Y� UiPFL
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