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EHVHGLOD��NLQHPDWRJUDIVND�GHOD�LQ�]�QMLPL�L]HQDþHQD�GHOD�� L]UDåHQD�V�SRVWRSNRP��NL� MH�SRGREHQ�
NLQHPDWRJUDILML��GHOD�V�SRGURþMD�ULVDQMD��VOLNDUVWYD��DUKLWHNWXUH��NLSDUVWYD��UH]EDUVWYD��OLWRJUDILMH��
GHOD� V� SRGURþMD� IRWRJUDILMH� LQ� ]� QMLPL� L]HQDþHQD� GHOD�� L]UDåHQD� V� SRVWRSNRP�� NL� MH� SRGREHQ�
IRWRJUDILUDQMX��GHOD�XSRUDEQH�XPHWQRVWL��LOXVWUDFLMH��]HPOMHYLGL��QDþUWL��VNLFH�LQ�SODVWLþQD�GHOD��NL�
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��� 'UåDYDP� XQLMH� MH� SUHSXãþHQR�� GD� GRORþLMR� Y� VYRMLK� ]DNRQLK� YDUVWYR�� NL� VH� ER� SUL]QDYDOR�
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NDWHULPL� ERGR� WDNãQD� GHOD�� ULVEH� LQ�PRGHOL� ]DYDURYDQL�� XSRãWHYDMRþ� SUL� WHP� þHWUWL� RGVWDYHN� ���
þOHQD�WH�NRQYHQFLMH��=D�GHOD��NL�VR�Y�GUåDYL�L]YRUD�]DYDURYDQD�L]NOMXþQR�NRW�ULVEH�LQ�PRGHOL��VH�
PRUH�Y�NDNãQL�GUXJL�GUåDYL�XQLMH�]DKWHYDWL� OH�SRVHEQR�YDUVWYR��NL�VH�Y�QMHM�SUL]QDYD�ULVEDP�LQ�
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RGGDQD�SR�UDGLRGLIX]LML�DOL�SUHQHVHQD�MDYQRVWL�SR�åLFL�LQ�ELWL�SUHGPHW�MDYQH�SULREþLWYH��SUHGYLGHQH�
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GUåDY�DOL�VRþDVQR�Y�HQL�GUåDYL�L]YHQ�XQLMH�LQ�Y�HQL�GUåDYL�XQLMH��
�
���$YWRUML��NL�QLVR�GUåDYOMDQL�NDNãQH�GUåDYH�XQLMH��YHQGDU�RELþDMQR�SUHELYDMR�Y�HQL�L]PHG�QMLK��VR�
]D�XSRUDER�WH�NRQYHQFLMH�L]HQDþHQL�]�DYWRUML��NL�VR�GUåDYOMDQL�WH�GUåDYH��
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��� =� �REMDYOMHQLPL� GHOL�� VR�PLãOMHQD� GHOD�� L]GDQD� V� SULYROLWYLMR� QMLKRYLK� DYWRUMHY�� QH� JOHGH� QD�
QDþLQ� L]GHODYH�QMLKRYLK� L]YRGRY�� þH� VR�ELOL� WL� L]YRGL�GDQL�QD� UD]SRODJR� WDNR�GD� MH� WR�XVWUH]DOR�
SRWUHEDP�MDYQRVWL��XSRãWHYDMRþ�SUL�WHP�QDUDYR�GHOD��8SUL]RULWHY�QHNHJD�GUDPVNHJD�DOL�GUDPVNR�
JODVEHQHJD� DOL� SD�SUHGYDMDQMH�NLQHPDWRJUDIVNHJD� GHOD�� L]YHGED�QHNHJD�JODVEHQHJD�GHOD�� MDYQR�
UHFLWLUDQMH� NQMLåHYQHJD� GHOD�� SUHQRV� DOL� UDGLMVND� RGGDMD� NQMLåHYQHJD� DOL� XPHWQLãNHJD� GHOD��
UD]VWDYLWHY� QHNHJD� XPHWQLãNHJD� GHOD� LQ� ]JUDGLWHY� QHNHJD� DUKLWHNWRQVNHJD� GHOD� QH� SRPHQLMR�
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GUåDYL�L]YRUD�GHOD��SUDYLFH��NL�MLK�]DNRQL�Y�WHK�GUåDYDK�SUL]QDYDMR�DOL�MLK�ERGR�SR]QHMH�SUL]QDYDOL�
VYRMLP�GUåDYOMDQRP��NRW�WXGL�SUDYLFH��VSHFLDOQR�SUL]QDQH�V�WR�NRQYHQFLMR��
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GUåDYL�L]YRUD�GHOD��,]YHQ�GRORþE�WH�NRQYHQFLMH�GRORþDMR�WRUHM�REVHJ�YDUVWYD�LQ�SUDYQD�VUHGVWYD��NL�
VR� DYWRUMX� ]DMDPþHQD� ]D� YDUVWYR� QMHJRYLK� SUDYLF�� L]NOMXþQR� ]DNRQL� GUåDYH�� Y� NDWHUL� YDUVWYR�
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VRþDVQR�Y�YHþ�GUåDYDK�XQLMH��NL�GRSXãþDMR�UD]OLþQR�WUDMDQMH�YDUVWYD���WLVWD�GUåDYD��NDWHUH�]DNRQL�
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���ýH�NDNãQD�GUåDYD�L]YHQ�XQLMH�QH�YDUXMH�GRYROM�GHOD�DYWRUMHY��NL�VR�GUåDYOMDQL�NDNãQH�GUåDYH�
XQLMH�� ODKNR� GUåDYD� XQLMH� RPHML� YDUVWYR� GHO� WLVWLK� DYWRUMHY�� NL� VR� QD� GDQ� SUYH� REMDYH� WHK� GHO�
GUåDYOMDQL�GUXJH�GUåDYH� LQ�QLPDMR�RELþDMQHJD�SUHELYDOLãþD�Y�NDNãQL�GUåDYL�XQLMH��ýH�GUåDYD��Y�
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MLK� MH� SULGRELO� DYWRU� QD� GHOX�� REMDYOMHQHP� Y� NDNãQL� GUåDYL� XQLMH�� SUHGHQ� MH� ]DþHOD� YHOMDWL� WD�
RPHMLWHY��
�
��� 'UåDYH� XQLMH�� NL� QD� SRGODJL� WHJD� þOHQD� RPHMLMR� YDUVWYR� DYWRUVNLK� SUDYLF�� REYHVWLMR� R� WHP�
JHQHUDOQHJD� GLUHNWRUMD�6YHWRYQH� RUJDQL]DFLMH� ]D� LQWHOHNWXDOQR� ODVWQLQR� �Y�QDGDOMQMHP�EHVHGLOX��
JHQHUDOQL� GLUHNWRU�� V� SLVPHQR� L]MDYR�� Y� NDWHUL� QDYHGHMR� GUåDYH�� JOHGH� NDWHULK� MH� ELOR� YDUVWYR�
RPHMHQR�� WHU�RPHMLWYH��NL�YHOMDMR�]D�SUDYLFH�DYWRUMHY�GUåDYOMDQRY� WHK�GUåDY��*HQHUDOQL�GLUHNWRU�
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GR�SUL]QDQMD��GD�MH�RQ�XVWYDUMDOHF�GHOD��LQ�SUDYLFR��GD�VH�XSUH�YVDNL�VND]LWYL��RNUQLWYL�DOL�GUXJDþQL�
VSUHPHPEL�GHOD�DOL�YVDNL�GUXJL�XSRUDEL� WHJD�GHOD��NL�EL�ãNRGRYDOD�QMHJRYL�þDVWL�DOL�QMHJRYHPX�
XJOHGX��
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QDMPDQM� GR� L]WHND� QMHJRYLK� SUHPRåHQMVNLK� DYWRUVNLK� SUDYLF� LQ� MLK� VPHMR� L]YUãHYDWL� RVHEH� DOL�
XVWDQRYH��NL�VR�]D�WR�XSUDYLþHQH�SR�GRPDþLK�]DNRQLK�GUåDYH��Y�NDWHUL�VH�YDUVWYR�]DKWHYD��'UåDYH��
NDWHULK�]DNRQL��NL�YHOMDMR�RE�UDWLILNDFLML�WHJD�DNWD�DOL�RE�SULVWRSLWYL�N�QMHPX��QH�YVHEXMHMR�GRORþE��
NL�EL�SR�DYWRUMHYL�VPUWL�]DJRWDYOMDOH�YDUVWYR�YVHK�SUDYLF��SUL]QDQLK�SR�SUYHP�RGVWDYNX�WHJD�þOHQD��
SD�ODKNR�GRORþLMR��GD�SRVDPH]QH�WHK�SUDYLF�SR�DYWRUMHYL�VPUWL�QH�RVWDQHMR�Y�YHOMDYL��
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��� =D� NLQHPDWRJUDIVND� GHOD� SD� ODKNR� GUåDYH� XQLMH� GRORþLMR�� GD� SUHQHKD� YDUVWYR� V� SUHWHNRP�
SHWGHVHWLK� OHW�� RGNDU� MH� V� SULYROLWYLMR� DYWRUMD� GHOR� SRVWDOR� GRVWRSQR� MDYQRVWL� DOL�� þH� VH� WR� Y�
SHWGHVHWLK�OHWLK��UDþXQDQR�RG�UHDOL]DFLMH��QH�]JRGL���V�SUHWHNRP�SHWGHVHWLK�OHW�RG�WH�UHDOL]DFLMH��
�
��� =D� DQRQLPQD� GHOD� DOL� GHOD� SRG� SVHYGRQLPRP� SUHQHKD� V� WR� NRQYHQFLMR� SUL]QDQR� YDUVWYR� V�
SUHWHNRP� SHWGHVHWLK� OHW�� RGNDU� MH� GHOR� QD� GRYROMHQ� QDþLQ� SRVWDOR� GRVWRSQR� MDYQRVWL�� ýH� SD�
SVHYGRQLP��NL�VL�JD�Y]DPH�DYWRU��QH�GRSXãþD�QREHQHJD�GYRPD�JOHGH�QMHJRYH�LVWRYHWQRVWL��WUDMD�
YDUVWYR� WROLNR�� NROLNRU� MH� SUHGYLGHQR� Y� SUYHP� RGVWDYNX� WHJD� þOHQD��'UåDYH� XQLMH� QLVR� GROåQH�
YDURYDWL�DQRQLPQLK�GHO�DOL�GHO�SRG�SVHYGRQLPRP��]D�NDWHUD�VH�ODKNR�RSUDYLþHQR�GRPQHYD��GD�MH�
QMLKRY�DYWRU�XPUO�SUHG�SHWGHVHWLPL�OHWL��
�
���'UåDYDP�XQLMH�MH�SUHSXãþHQR��GD�Y�VYRMLK�]DNRQLK�GRORþLMR�WUDMDQMH�YDUVWYD�]D�IRWRJUDIVND�GHOD�
LQ�]D�GHOD�XSRUDEQH�XPHWQRVWL��þH�XåLYDMR�YDUVWYR�NRW�XPHWQLãND�GHOD��WR�YDUVWYR�SD�QH�VPH�WUDMDWL�
PDQM�NRW�SHWLQGYDMVHW�OHW��UDþXQDQR�RG�UHDOL]DFLMH�GHOD��
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þOHQD�� ]DþQR� WHþL� RG� VPUWL� DOL� RG� GRJRGND�� SUHGYLGHQHJD� Y� WHK� RGVWDYNLK�� YHQGDU� VH� QMLKRYR�
WUDMDQMH�YVHOHM�UDþXQD�RG����MDQXDUMD�OHWD��NL�QHSRVUHGQR�VOHGL�OHWX�VPUWL�DOL�RPHQMHQHJD�GRJRGND��
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���'UåDYH�XQLMH� LPDMR�SUDYLFR�SUHGSLVDWL�GDOMãH�WUDMDQMH�YDUVWYD��NRW� MH�SUHGYLGHQR�Y�SUYHP�GR�
SHWHP�RGVWDYNX�WHJD�þOHQD��
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���'UåDYH�XQLMH��NL�MLK�YHåH�5LPVNL�DNW�WH�NRQYHQFLMH�LQ�V�VYRMLPL�GRPDþLPL�]DNRQL��YHOMDYQLPL�
RE� SRGSLVX� WHJD� DNWD�� SUL]QDYDMR� NUDMãH� WUDMDQMH�YDUVWYD�� NRW� MH� SUHGYLGHQR�Y� SUYHP�GR�SHWHP�
RGVWDYNX� WHJD� þOHQD�� LPDMR� RE� SULVWRSX� DOL� UDWLILNDFLML� WHJD� DNWD� SUDYLFR� WDNR� NUDMãH� YDUVWYR�
REGUåDWL��
�
���9VHNDNRU�SD�PRUD�ELWL�WUDMDQMH�XUHMHQR�]�]DNRQRP�GUåDYH��Y�NDWHUL�VH�YDUVWYR�]DKWHYD��þH�SD�
QMHQL�]DNRQL�QH�GRORþDMR�GUXJDþH�� QH� VPH� WUDMDWL�YDUVWYR�GDOM�� NRW� MH�GRORþHQR�Y�GUåDYL� L]YRUD�
GHOD��
�
� ��ELV�þOHQ�
�
'RORþEH� ��� þOHQD� WH� NRQYHQFLMH� YHOMDMR� WXGL� Y� SULPHUX�� NR� DYWRUVND� SUDYLFD� SULSDGD� VNXSDM�
VRGHODYFHP�SUL�QHNHP�GHOX��]�L]MHPR��GD�VH�PRUDMR�]DSRUHGQL�URNL�SR�DYWRUMHYL�VPUWL�UDþXQDWL�RG�
VPUWL�VRGHODYFD��NL�MH�]DGQML�XPUO��
�
� ���þOHQ�
�
$YWRUML�V� WR�NRQYHQFLMR�]DYDURYDQLK�NQMLåHYQLK�LQ�XPHWQLãNLK�GHO� LPDMR�YHV�þDV��GRNOHU� WUDMDMR�
QMLKRYH�SUDYLFH�QD�L]YLUQHP�GHOX��L]NOMXþQR�SUDYLFR�SUHYDMDWL�VYRMD�GHOD�DOL�GRYROMHYDWL�QMLKRYR�
SUHYDMDQMH��
�
� ���þOHQ�
�
���$YWRUML� V� WR� NRQYHQFLMR� ]DYDURYDQLK� NQMLåHYQLK� DOL� XPHWQLãNLK� GHO� LPDMR� L]NOMXþQR� SUDYLFR�
GRYROMHYDWL�QMLKRYR�UHSURGXFLUDQMH��QH�JOHGH�QD�NDNãHQ�QDþLQ�LQ�Y�NDNãQL�REOLNL��
�
���'UåDYDP�XQLMH�MH�SUHSXãþHQD�SUDYLFD��GD�Y�VYRMLK�]DNRQLK�GRYROLMR�UHSURGXFLUDQMH�RPHQMHQLK�
GHO�Y�GRORþHQLK�SRVHEQLK�SULPHULK�WRGD�OH��þH�WR�UHSURGXFLUDQMH�QL�Y�ãNRGR�UHGQL�XSRUDEL�GHOD�LQ�
QH�SUL]DGHQH�QHRSUDYLþHQH�ãNRGH�]DNRQLWLP�LQWHUHVRP�DYWRUMD��
�
���=D�UHSURGXFLUDQMH�VH�ãWHMH�SR�WHM�NRQYHQFLML�YVDNR�]YRþQR�DOL�YL]XDOQR�VQHPDQMH��
�
� ����þOHQ�
�
��� 'RYROMHQL� VR� FLWDWL�� Y]HWL� L]� GHOD�� NL� MH� QD� ]DNRQLW� QDþLQ� åH� SRVWDOR� GRVWRSQR� MDYQRVWL�� V�
SRJRMHP��GD�MH�WR�Y�VNODGX�]�GREULPL�RELþDML��LQ�Y�PHUL��RSUDYLþHQL�]�QDPHQRP��NL�QDM�VH�GRVHåH��
VHP�VH�ãWHMHMR�WXGL�FLWDWL�L]�þDVRSLVQLK�þODQNRY�LQ�REþDVQLK�]ERUQLNRY�Y�REOLNL�SUHJOHGD�WLVND��
�
��� *OHGH� PRåQRVWL�� GD� VH� QD� GRYROMHQ� QDþLQ� XSRUDEOMDMR� NQMLåHYQD� DOL� XPHWQLãND� GHOD� ]D�
SRQD]DUMDQMH� SRXND� ]� REMDYOMDQMHP�� RGGDMDQMHP� SR� UDGLRGLIX]LML� DOL� ]� ]YRþQLPL� LQ� YL]XDOQLPL�
VQHPDQML��þH�WDNR�XSRUDER�RSUDYLþXMH�QDPHQ��NL�JD�MH�WUHED�GRVHþL��VR�RGORþLOQL�]DNRQL�Y�GUåDYDK�
XQLMH�LQ�SRVHEQL�VSRUD]XPL��NL�VR�VNOHQMHQL�DOL�NL�ERGR�VNOHQMHQL�PHG�QMLPL��SUL�þHPHU�PRUD�ELWL�
WDNãQD�XSRUDED�Y�VNODGX�]�GREULPL�RELþDML��



�
���3UL�FLWLUDQMX�LQ�SUL�XSRUDEL�SR�SUYHP�LQ�GUXJHP�RGVWDYNX�WHJD�þOHQD�VH�PRUDWD�QDYHVWL�YLU�LQ�
DYWRUMHYR�LPH��þH�MH�QMHJRYR�LPH�QD�L]YLUQLNX��
� �

���ELV�þOHQ�
�
���'UåDYDP�XQLMH�MH�SUHSXãþHQD�SUDYLFD��GD�GRYROLMR�Y�VYRMLK�]DNRQLK�UHSURGXFLUDQMH�SR�WLVNX�DOL�
RGGDMDQMH� DOL� åLþQR� SUHQDãDQMH� ]D� MDYQRVW� DNWXDOQLK� þODQNRY�� Y� NDWHULK� VH� REUDYQDYDMR�
HNRQRPVND��SROLWLþQD�DOL�YHUVND�YSUDãDQMD��REMDYOMHQD�Y�GQHYQLK�OLVWLK�DOL�Y�REþDVQLK�]ERUQLNLK��
DOL�RGGDMDQLK�GHO�HQDNH�YUVWH��þH�QMLKRYR�UHSURGXFLUDQMH�DOL�SUHQDãDQMH�QL�L]UHFQR�SUHSRYHGDQR��
3Dþ�SD�PRUD�ELWL�YLU�YVHOHM� MDVQR�QDYHGHQ��VDQNFLMR�]DUDGL�QHL]SROQLWYH� WH�REYH]QRVWL�GRORþD�Y�
VYRMLK�]DNRQLK�GUåDYD��Y�NDWHUL�VH�YDUVWYR�]DKWHYD��
�
��� 3UDY� WDNR� MH�GUåDYDP�XQLMH� SUHSXãþHQR��GD� GRORþLMR� Y� VYRMLK� ]DNRQLK� SRJRMH�� SRG� NDWHULPL�
VPHMR� ELWL� SUL� SRURþDQMX� R� WHNRþLK� GRJRGNLK� V� IRWRJUDILMDPL� DOL� SR� NLQHPDWRJUDILML� DOL�
UDGLRGLIX]LML� DOL� ]� åLþQLP� SUHQDãDQMHP� NQMLåHYQD� DOL� XPHWQLãND� GHOD�� NL� MLK� MDYQRVW� JOHGD� DOL�
SRVOXãD�PHG� GRJDMDQMHP�� UHSURGXFLUDQD� DOL� GRVWRSQD� MDYQRVWL� Y�PHUL�� NL� MR� RSUDYLþXMH� QDPHQ�
REYHãþDQMD��
�
� ����þOHQ�
�
���$YWRUML�GUDPVNLK��GUDPVNR�JODVEHQLK�LQ�JODVEHQLK�GHO�LPDMR�L]NOMXþQR�SUDYLFR�GRYROMHYDWL�����
MDYQR�XSUL]RULWHY�LQ�L]YDMDQMH�VYRMLK�GHO��V�þLPHU�VWD�PLãOMHQD�MDYQD�XSUL]RULWHY�LQ�MDYQR�L]YDMDQMH�
]� YVHPL� VUHGVWYL� DOL� SRVWRSNL�� ��� MDYQR� SUHQDãDQMH� XSUL]RULWYH� LQ� L]YDMDQMD� VYRMLK� GHO� V�
NDNUãQLPNROL�VUHGVWYRP��
�
��� (QDNH� SUDYLFH� VH� SUL]QDYDMR� DYWRUMHP� GUDPVNLK� DOL� GUDPVNR�JODVEHQLK� GHO� WXGL� JOHGH�
SUHYDMDQMD�QMLKRYLK�GHO�YHV�þDV��GRNOHU�WUDMDMR�QMLKRYH�SUDYLFH�QD�L]YLUQHP�GHOX��
�
� ���ELV�þOHQ�
�
���$YWRUML�NQMLåHYQLK�LQ�XPHWQLãNLK�GHO�LPDMR�L]NOMXþQR�SUDYLFR�GRYROMHYDWL�����RGGDMDQMH�VYRMLK�
GHO�SR�UDGLRGLIX]LML�DOL�QMLKRYR�SULREþLWHY�MDYQRVWL�V�NDWHULPNROL�VUHGVWYRP�]D�EUH]åLþQL�SUHQRV�
]QDNRY��]YRNRY�DOL�VOLN�����YVDNR�åLþQR�DOL�EUH]åLþQR�SULREþLWHY�SR�UDGLX�RGGDMDQHJD�GHOD��þH�QDM�
JD�SULREþL�MDYQRVWL�NDNãQD�GUXJD�XVWDQRYD��QH�SD�WLVWD��NL�JD�MH�L]YLUQR�R]LURPD�SUYD�RGGDMDOD�����
SULREþLWHY�SR�UDGLX�RGGDMQHJD�GHOD�MDYQRVWL�SR�]YRþQLNX�DOL�NDNUãQLNROL�GUXJL�SRGREQL�QDSUDYL�]D�
SUHQRV�]QDNRY��]YRNRY�DOL�VOLN��
�
���'UåDYDP�XQLMH� MH�SUHSXãþHQR��GD�GRORþLMR�Y� VYRMLK�]DNRQLK�SRJRMH�]D� L]YUãHYDQMH�SUDYLF� L]�
SUYHJD� RGVWDYND� WHJD� þOHQD�� YHQGDU� PRUDMR� ELWL� SRJRML� VWURJR� RPHMHQL� QD� GUåDYH�� NL� MLK�
SUHGSLãHMR��=�QMLPL�QH�VPHWD�ELWL�SUL]DGHWL�DYWRUMHYD�PRUDOQD�SUDYLFD�LQ�QH�QMHJRYD�SUDYLFD�GR�
SUDYLþQHJD�SODþLOD��NL�JD��þH�QL�SULMDWHOMVNHJD�VSRUD]XPD��GRORþL�SULVWRMQL�RUJDQ��
�
��� ýH� QL� SUHGSLVDQR� GUXJDþH�� GRYROMHQMH� L]� SUYHJD� RGVWDYND� WHJD� þOHQD� QH� REVHJD� KNUDWL�
GRYROMHQMD�]D�VQHPDQMH�SR�UDGLX�RGGDMDQHJD�GHOD�V�VUHGVWYL�]D�VQHPDQMH�]YRNRY�DOL�VOLN��9HQGDU�
MH�GUåDYDP�XQLMH�SUHSXãþHQR��GD�GRORþLMR�UHåLP�HIHPHUQLK�SRVQHWNRY��NL�MLK�VQHPD�UDGLRGLIX]QD�
XVWDQRYD�]�ODVWQLPL�VUHGVWYL�LQ�]D�ODVWQH�RGGDMH��9�WHK�]DNRQLK�MH�ODKNR�SUHGSLVDQR��GD�VH�VPHMR�
RPHQMHQL�SRVQHWNL�]DUDGL�QMLKRYHJD�L]UHGQHJD�GRNXPHQWDUQHJD�SRPHQD�KUDQLWL�Y�XUDGQLK�DUKLYLK��
�
� ���WHU�þOHQ�



�
���$YWRUML�NQMLåHYQLK�GHO� LPDMR� L]NOMXþQR�SUDYLFR�GRYROMHYDWL����� MDYQR�UHFLWLUDQMH�VYRMLK�GHO��V�
þLPHU�MH�PLãOMHQR�MDYQR�UHFLWLUDQMH�]�YVHPL�VUHGVWYL�DOL�SRVWRSNL�����MDYQR�SUHQDãDQMH�UHFLWLUDQMD�
VYRMLK�GHO�]�YVHPL�VUHGVWYL��
�
���(QDNH�SUDYLFH� VH�SUL]QDYDMR�DYWRUMHP�NQMLåHYQLK�GHO� WXGL�JOHGH�SUHYDMDQMD�QMLKRYLK�GHO�YHV�
þDV��GRNOHU�WUDMDMR�QMLKRYH�SUDYLFH�GR�L]YLUQHJD�GHOD��
�
� ����þOHQ�
�
$YWRUML�NQMLåHYQLK�DOL�XPHWQLãNLK�GHO�LPDMR�L]NOMXþQR�SUDYLFR�GRYROMHYDWL�SULUHGEH��REGHODYH�LQ�
GUXJH�SUHGHODYH�VYRMLK�GHO��
�� ����þOHQ�
�
���9VDND�GUåDYD�XQLMH�ODKNR�SUHGSLãH��NROLNRU�VH�QMH�WLþH��SULGUåNH�LQ�SRJRMH��NL�VH�QDQDãDMR�QD�
L]NOMXþQR�SUDYLFR�DYWRUMD�JODVEHQHJD�GHOD� LQ�DYWRUMD�EHVHGLOD� ��NDWHUHJD�VQHPDQMH�]�JODVEHQLP�
GHORP�MH�åH�GRYROLO���GD�GRYROLWD�PRUHELWQR�]YRþQR�VQHPDQMH�RPHQMHQHJD�GHOD�]�EHVHGLORP��YVL�
WDNL�SULGUåNL�LQ�SRJRML�VR�VWURJR�RPHMHQL�QD�GUåDYH��NL�MLK�SUHGSLãHMR��LQ�]�QMLPL�QH�VPH�ELWL�QLNROL�
SUL]DGHWD�DYWRUMHYD�SUDYLFD�GR�SUDYLþQHJD�SODþLOD��NL�JD��þH�QL�SULMDWHOMVNHJD�VSRUD]XPD��GRORþL�
SULVWRMQL�RUJDQ��
�
���3RVQHWNL�JODVEHQHJD�GHOD��XVWYDUMHQL�Y�NDNãQL�GUåDYL�XQLMH�Y�VNODGX�V� WUHWMLP�RGVWDYNRP�����
þOHQD�NRQYHQFLM��SRGSLVDQLK�Y�5LPX����MXQLMD������LQ�Y�%UXVOMX�����MXQLMD�������VH�VPHMR�Y�QMHM�
UHSURGXFLUDWL�WXGL�EUH]�SULYROLWYH�DYWRUMD�JODVEHQHJD�GHOD�GR�SUHWHND�GYHK�OHW��UDþXQDQR�RG�GQHYD��
RGNDU�YHåH�RPHQMHQR�GUåDYR�WD�DNW��
�
��� 3RVQHWNH�� L]GHODQH� SR� SUYHP� LQ� GUXJHP� RGVWDYNX� WHJD� þOHQD� LQ� XYRåHQH� EUH]� GRYROMHQMD�
]DLQWHUHVLUDQLK�VWUDQN�Y�NDNãQR�GUåDYR��Y�NDWHUL�QLVR�GRYROMHQL��ODKNR�WD�GUåDYD�]DVHåH��
�
� ����þOHQ�
�
���$YWRUML�NQMLåHYQLK�DOL�XPHWQLãNLK�GHO�LPDMR�L]NOMXþQR�SUDYLFR�GRYROMHYDWL�����NLQHPDWRJUDIVNR�
SULUHGER�LQ�UHSURGXNFLMR�WDNLK�GHO�LQ�SURPHW�V�WDNR�SULUHMHQLPL�LQ�UHSURGXFLUDQLPL�GHOL�����MDYQR�
SUHGYDMDQMH�LQ�L]YDMDQMH�WHU�åLþQR�SUHQDãDQMH�WDNR�SULUHMHQLK�LQ�UHSURGXFLUDQLK�GHO�]D�MDYQRVW��
�
���3ULUHGED�NLQHPDWRJUDIVNLK�VWYDULWHY��NL�L]YLUDMR�L]�NQMLåHYQLK�DOL�XPHWQLãNLK�GHO��Y�NDNUãQLNROL�
GUXJL�XPHWQLãNL�REOLNL�RVWDQH�GRSXVWQD�OH�]�GRYROMHQMHP�DYWRUMHYLK�L]YLUQLK�GHO��QH�GD�EL�ELOH�V�
WHP�SUL]DGHWH�SUDYLFH�DYWRUMD�NLQHPDWRJUDIVNH�VWYDULWYH��
�
���3UYL�RGVWDYHN�����þOHQD�WH�NRQYHQFLMH�VH�QH�XSRUDEOMD��
�
� ���ELV�þOHQ�
���
���%UH]�ãNRGH�]D�SUDYLFH�DYWRUMD�NDWHUHJDNROL�GHOD��NL�EL�ELOR�ODKNR�SULUHMHQR�DOL�UHSURGXFLUDQR��
XåLYD� NLQHPDWRJUDIVNR� GHOR� YDUVWYR� NRW� L]YLUQR� GHOR�� ,PHWQLN� DYWRUVNH� SUDYLFH� QD�
NLQHPDWRJUDIVNHP�GHOX�LPD�HQDNH�SUDYLFH�NRW�DYWRU� L]YLUQHJD�GHOD��SUL�þHPHU�VR�PLãOMHQH�WXGL�
SUDYLFH��NL�VR�GRORþHQH�Y�����þOHQX�WH�NRQYHQFLMH��
�



���D��'RORþDQMH�LPHWQLNRY�DYWRUVNH�SUDYLFH�QD�NLQHPDWRJUDIVNHP�GHOX�MH�SUHSXãþHQR�]DNRQRP�
GUåDYH��Y�NDWHUL�VH�YDUVWYR�]DKWHYD��
�
E��9� GUåDYDK� XQLMH�� Y� NDWHULK� ]DNRQL� YãWHYDMR�PHG� WH� LPHWQLNH� DYWRUMH�� NL� VR� NDM� SULVSHYDOL� N�
UHDOL]DFLML�NLQHPDWRJUDIVNHJD�GHOD��VH�WL�DYWRUML��þH�VR�VH�]DY]HOL�]D�WD�SULVSHYHN��QH�PRUHMR�XSUHWL�
UHSURGXFLUDQMX��GDMDQMX�Y�SURPHW�MDYQHPX�SUHGYDMDQMX�LQ�L]YDMDQMX��åLþQHPX�LQ�UDGLRGLIX]QHPX�
SUHQDãDQMX� ]D� MDYQRVW�� SULREþLWYL� MDYQRVWL�� GRSROQLWYL� V� SRGQDSLVL� LQ� GYRMQLP� EHVHGLORP�
�GXEOLUDQMH��NLQHPDWRJUDIVNHJD�GHOD��UD]HQ�þH�QL�GUXJDþH�DOL�NDM�SRVHEQHJD�GRJRYRUMHQR��
�
F��9SUDãDQMH�� DOL�PRUD� LPHWL�]D�XSRUDER� WHJD�RGVWDYND�SRG�E�� ]JRUDM� RPHQMHQD�]DYH]D�REOLNR�
SLVPHQH�SRJRGEH�DOL�XVWUH]QHJD�SLVPHQHJD�DNWD�DOL�QH��UHãXMHMR�]DNRQL�GUåDYH�XQLMH��Y�NDWHUL�LPD�
SURL]YDMDOHF�NLQHPDWRJUDIVNHJD�GHOD�VYRM�VHGHå�DOL�RELþDMQR�SUHELYDOLãþH��'UåDYL�XQLMH��Y�NDWHUL�
VH�]DKWHYD�YDUVWYR��SD�MH�SUHSXãþHQD�SUDYLFD��GD�GRORþL�Y�VYRMLK�]DNRQLK��DOL�PRUD�LPHWL�WD�]DYH]D�
REOLNR� SLVPHQH� SRJRGEH� DOL� GUXJHJD� XVWUH]QHJD� SLVPHQHJD� DNWD�� 'UåDYH�� NL� L]NRULVWLMR� WR�
SUDYLFR��PRUDMR�R�WHP�REYHVWLWL�JHQHUDOQHJD�GLUHNWRUMD�V�SLVPHQR�L]MDYR��NL� MR� WD� WDNRM�VSRURþL�
GUXJLP�GUåDYDP�XQLMH��
�
G��=� EHVHGDPL� �þH� QL� GUXJDþH� DOL� NDM� SRVHEQHJD�GRORþHQR�� MH� WUHED� UD]XPHWL� YVDN� RPHMHYDOQL�
SRJRM��NL�XWHJQH�VSUHPOMDWL�RPHQMHQR�]DYH]R��
�
���ýH� QL� Y� GRPDþLK� ]DNRQLK� GUXJDþH� GRORþHQR�� QH� YHOMD� GUXJL� RGVWDYHN� WHJD� þOHQD� SRG� E�� ]D�
DYWRUMH�VFHQDULMHY��GLDORJRY�LQ�JODVEHQLK�GHO��XVWYDUMHQLK�]D�UHDOL]DFLMR�NLQHPDWRJUDIVNHJD�GHOD�LQ�
QH� ]D�QMHJRYHJD�JODYQHJD� UHDOL]DWRUMD��'UåDYQH�XQLMH��NDWHULK�]DNRQL�QH�SUHGYLGHYDMR�XSRUDEH�
]JRUDM� QDYHGHQHJD� GUXJHJD� RGVWDYND� SRG� E�� ]D� RPHQMHQHJD� UHDOL]DWRUMD�� SD� PRUDMR� R� WHP�
REYHVWLWL�JHQHUDOQHJD�GLUHNWRUMD�V�SLVPHQR�L]MDYR��NL� MR�WD� WDNRM�VSRURþL�YVHP�GUXJLP�GUåDYDP�
XQLMH��
�
� ���WHU�þOHQ�
�
���$YWRU� DOL� SR�QMHJRYL� VPUWL� RVHEH� DOL� XVWDQRYH��NL� VR�SR�GRPDþLK�]DNRQLK� ]D� WR�XSUDYLþHQH��
XåLYDMR�JOHGH�L]YLUQLK�XPHWQLãNLK�GHO�DOL�L]YLUQLK�URNRSLVRY�SLVDWHOMHY�LQ�VNODGDWHOMHY�QHRGWXMOMLYR�
SUDYLFR�ELWL�LQWHUHVHQWL�SUL�YVDNL�SR]QHMãL�SURGDML�GHOD�SRWHP��NR�JD�MH�DYWRU�SUYLþ�RGVWRSLO��
�
���9�SUYHP�RGVWDYNX�WHJD�þOHQD�SUHGYLGHQR�YDUVWYR�MH�PRJRþH�]DKWHYDWL�Y�YVHM�GUåDYL�OH��þH�VH�
GRPDþD� GUåDYD� Y� VYRMLK� ]DNRQLK� VWULQMD� V� WDNãQLP� YDUVWYRP�� LQ� OH� Y� REVHJX�� NL� JD� GRSXãþDMR�
]DNRQL�GUåDYH��Y�NDWHUL�VH�YDUVWYR�]DKWHYD��
�
���9VDND�GUåDYD�GRORþL�Y�GRPDþHP�]DNRQX�QDþLQ�LQ�VWRSQMR�SODþLOD��
�
� ����þOHQ�
�
���'D�EL�DYWRUML�NQMLåHYQLK�LQ�XPHWQLãNLK�GHO��NL�XåLYDMR�YDUVWYR�SR�WHM�NRQYHQFLML��YHOMDOL�]D�WDNH��
GRNOHU�VH�QH�GRNDåH�QDVSURWQR��LQ�GD�EL�MLP�ELOR�GRVOHGQR�WHPX�GRSXãþHQR�YODJDWL�SUL�VRGLãþLK�Y�
GUåDYDK� XQLMH� WRåEH� ]RSHU� NUãLOFH� QMLKRYLK� SUDYLF�� ]DGRVWXMH�� þH� MH� QD� QMLKRYHP�GHOX� RELþDMHQ�
QDþLQ� R]QDþHQR�QMLKRYR� LPH��7R� VWDOLãþH� YHOMD� FHOR� Y� SULPHUX�� þH� MH� WR� LPH�SVHYGRQLP�� NDGDU�
SVHYGRQLP��NL�JD�MH�DYWRU�SULY]HO��QH�GRSXãþD�QREHQHJD�GYRPD�JOHGH�QMHJRYH�LVWRYHWQRVWL��
�
��� 'RNOHU� VH� QH� GRNDåH� QDVSURWQR�� VH� ãWHMH�� GD� MH� SURL]YDMDOHF� NLQHPDWRJUDIVNHJD� GHOD� WLVWD�
IL]LþQD�DOL�SUDYQD�RVHED��NDWHUH�LPH�MH�QD�RELþDMHQ�QDþLQ�R]QDþHQR�QD�GHOX��
�



���3UL�DQRQLPQLK�LQ�SVHYGRQLPQLK�GHOLK��NL�QH�VRGLMR�PHG�GHOD��RPHQMHQD�Y�SUYHP�RGVWDYNX�WHJD�
þOHQD��YHOMD�]DORåQLN��þLJDU�LPH�MH�QD�GHOX��]D�RVHER��NL�SUHGVWDYOMD�DYWRUMD��þH�QL�GUXJHJD�GRND]D��
NRW� WDN� MH� XSUDYLþHQ� YDURYDWL� LQ� XYHOMDYOMDWL� QMHJRYH� DYWRUVNH� SUDYLFH�� 7D� RGVWDYHN� VH� QHKD�
XSRUDEOMDWL��NR�DYWRU�RGNULMH�VYRMR�LVWRYHWQRVW�LQ�GRNDåH�VYRMH�DYWRUVWYR��
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ORþHQH�VSRUD]XPH��9VH�GRWOHM��GRNOHU�MH�GROåQD�GDMDWL�DNRQWDFLMH��LPD�WD�GUåDYD�QD�UD]SRODJR�H[�
RIILFLR�HQR�PHVWR�Y�L]YUãLOQHP�RGERUX��
�
E��'UåDYD��QDYHGHQD�Y�WHP�RGVWDYNX�SRG�D���LQ�RUJDQL]DFLMD�VWD�YVDND�SRVHEHM�XSUDYLþHQL��GD�V�
SLVPHQLP� VSRURþLORP� RGSRYHVWD� REYH]QRVW� R� GDMDQMX� DNRQWDFLM�� 2GSRYHG� ]DþQH� YHOMDWL� SR�
SUHWHNX�WUHK�OHW�RG�NRQFD�OHWD��Y�NDWHUHP�MH�ELOD�VSRURþHQD��
�
���3UHJOHG�UDþXQRY�VH�]DJRWRYL�WDNR��NRW�MH�SUHGYLGHQR�Y�ILQDQþQHP�SUDYLOQLNX�HQH�DOL�YHþ�GUåDY�
XQLMH��DOL�]�]XQDQMLPL�NRQWURORUML��NL�MLK�]�QMLKRYR�SULYROLWYLMR�LPHQXMH�VNXSãþLQD��
�
� ����þOHQ�
�
���6SUHPHPER���������������LQ�����þOHQD�WH�NRQYHQFLMH�LQ�WHJD�þOHQD�ODKNR�SUHGODJD�YVDND�GUåDYD�
þODQLFD�VNXSãþLQH�� L]YUãLOQL�RGERU�DOL�JHQHUDOQL�GLUHNWRU��*HQHUDOQL�GLUHNWRU�VSRURþL� WH�SUHGORJH�
GUåDYDP�þODQLFDP�VNXSãþLQH�QDMPDQM�ãHVW�PHVHFHY��SUHGHQ�MLK�GREL�VNXSãþLQD�Y�REUDYQDYR��
�
��� 9VDNR� VSUHPHPER� þOHQRY� L]� SUYHJD� RGVWDYND� WHJD� þOHQD�� SRWUGL� VNXSãþLQD�� =D� VSUHMHWMH� MH�
SRWUHEQD�WULþHWUWLQVND�YHþLQD�GDQLK�JODVRY��]D�YVDNR�VSUHPHPER�����þOHQD�WH�NRQYHQFLMH�LQ�WHJD�
RGVWDYND�SD�MH�SRWUHEQD�ãWLULSHWLQVND�YHþLQD�GDQLK�JODVRY��
�
���9VDND�VSUHPHPED�þOHQRY� L]�SUYHJD�RGVWDYND� WHJD�þOHQD�]DþQH�YHOMDWL�PHVHF�GQL�SRWHP��NR�
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F��9VDND�GUåDYD�VH� ODKNR�Y�YVDNHP�WUHQXWNX�RGUHþH� WHP�SULGUåNRP�V�VSRURþLORP��NL�JD�SRãOMH�
JHQHUDOQHPX�GLUHNWRUMX��
�
� ����þOHQ�
�



���9VDND�GUåDYD�ODKNR�Y�VYRML�UDWLILNDFLMVNL�OLVWLQL�DOL�OLVWLQL�R�SULVWRSX�L]MDYL�DOL�NDGDUNROL�SR]QHMH�
SLVPHQR� VSRURþL� JHQHUDOQHPX� GLUHNWRUMX�� GD� YHOMD� WD� NRQYHQFLMD� ]D� YVD� R]HPOMD� DOL� ]D� GHO�
R]HPHOM��QDYHGHQLK�Y�L]MDYL�DOL�VSRURþLOX��]D�NDWHULK�]XQDQMH�RGQRVH�MH�RGJRYRUQD��
�
��� 9VDND� GUåDYD�� NL� MH� GDOD� WDNãQR� L]MDYR� DOL� SRVODOD� WDNãQR� VSRURþLOR�� ODKNR� YVHOHM� VSRURþL�
JHQHUDOQHPX�GLUHNWRUMX��GD�WD�NRQYHQFLMD�QHKD�YHOMDWL�]D�YVD�R]HPOMD�DOL�]D�GHO�WHK�R]HPHOM��
�
���D��9VDND�L]MDYD��GDQD�QD�SRGODJL�SUYHJD�RGVWDYND�WHJD�þOHQD�]DþQH�XþLQNRYDWL�LVWHJD�GQH�NRW�
UDWLILNDFLMD� DOL� SULVWRS�� NDWHULK� OLVWLQL� MH� SULNOMXþHQD�� YVDNR� VSRURþLOR� SRVODQR� QD� SRGODJL�
RPHQMHQHJD�RGVWDYND�SD�]DþQH�XþLQNRYDWL�SR�WUHK�PHVHFLK��RGNDU�JD�VSRURþL�JHQHUDOQL�GLUHNWRU��
�
E�� 9VDNR� VSRURþLOR� QD� SRGODJL� GUXJHJD� RGVWDYND� WHJD� þOHQD� ]DþQH� XþLQNRYDWL� SR� GYDQDMVWLK�
PHVHFLK��RGNDU�JD�SUHMPH�JHQHUDOQL�GLUHNWRU��
�
��� 7HJD� þOHQD� QL�PRJRþH� UD]ODJDWL� WDNR�� NRW� GD� NDWHUDNROL� GUåDYD� XQLMH� SUL]QDYD� DOL� VH�PROþH�
VWULQMD�]�GHMDQVNLP�VWDQMHP�QD�NDWHUHPNROL�R]HPOMX��]D�NDWHUR�XSRUDEOMD� WR�NRQYHQFLMR�NDNãQD�
GUXJD�GUåDYD�XQLMH�QD�SRGODJL�L]MDYH��NL�MR�MH�GDOD�SR�SUYHP�RGVWDYNX�WHJD�þOHQD��
�
� ����þOHQ�
�
���7D�DNW�QDGRPHãþD�Y�RGQRVLK�PHG�GUåDYDPL�XQLMH�Y�REVHJX��Y�NDWHUHP�VH�XSRUDEOMD��EHUQVNR�
NRQYHQFLMR�]�GQH����VHSWHPEUD������LQ�SR]QHMãH�DNWH�NL�L]YLUDMR�L]�REþDVQLK�UHYL]LM��3UHM�YHOMDYQL�
DNWL� RVWDQHMR� SRSROQRPD� DOL� Y� WROLNR�� Y� NROLNRU� QLVR� QDGRPHãþHQL� V� WHP� DNWRP� QD� SRGODJL�
SUHMãQMHJD�VWDYND��Y�YHOMDYL�Y�RGQRVLK�]�GUåDYDPL�XQLMH��NL�QH�EL�UDWLILFLUDOH�WHJD�DNWD�DOL�PX�QH�EL�
SULVWRSLOH��
�
���'UåDYH� L]YHQ�XQLMH�� NL� SULVWRSLMR�N� WHPX�DNWX��JD�XSRUDEOMDMR�� L]Y]HPãL� WUHWML� RGVWDYHN� WHJD�
þOHQD�� ]D� YVDNR� GUåDYR� XQLMH�� NL� MH� QH� YHåH� WD� DNW�� DOL� NL� MH�� þHSUDY� MH� QH� YHåH�� GDOD� L]MDYR��
SUHGYLGHQR�Y�SUYHP�RGVWDYNX�����þOHQD�SRG�E�� WH�NRQYHQFLMH��2PHQMHQH�GUåDYH�GRSXãþDMR��GD�
]DGHYQD�GUåDYD�XQLMH�Y�VYRMLK�RGQRVLK�]�QMLPL��
�
L��XSRUDEOMD�GRORþEH�QDMSR]QHMãHJD�DNWD��NL�MR�YHåH��LQ�
�
LL��LPD��]�L]MHPR�ãHVWHJD�RGVWDYND�þOHQD�,�DQHNVD��SUDYLFR�SULODJRGLWL�YDUVWYR�UDYQL��NL�MR�GRORþD�WD�
DNW��
�
���9VDND�GUåDYD��NL�MH�XSRUDELOD�NDWHURNROL�SUDYLFR�L]�DQHNVD��VPH�XSRUDELWL�GRORþEH�DQHNVD��NL�VH�
QDQDãDMR�QD�SUDYLFR�DOL�SUDYLFH��NL�MLK�MH�XSRUDELOD��Y�VYRMLK�RGQRVLK�V�NDWHURNROL�GUXJR�GUåDYR�
XQLMH��NL�MH�QH�YHåH�WD�DNW��V�SRJRMHP��GD�VOHGQMD�GUåDYD�SULYROL�Y�QMLKRYR�XSRUDER��
�
� ����þOHQ�
�
���9VDN�VSRU�PHG�GYHPD�DOL�YHþ�GUåDYDPL�XQLMH�Y�]YH]L�]�UD]ODJR�DOL�XSRUDER�WH�NRQYHQFLMH��NL�VH�
QH� UHãL� V� SRJDMDQML�� VH� ODKNR� QD� ]DKWHYR� NDWHUHNROL� ]DGHYQH� GUåDYH� SRVWDYL� SUHG�PHGQDURGQR�
VRGLãþH�Y�VNODGX�V�VWDWXWRP�VRGLãþD��UD]HQ�þH�GUåDYDP��]D�NDWHUH�JUH��XVWUH]D�NDNãHQ�GUXJ�QDþLQ�
UHãHYDQMD��'UåDYD�WRåQLND�REYHVWL�R�VSRUX�SUHG�VRGLãþHP�PHGQDURGQL�XUDG��WD�SD�R�WHP�VH]QDQL�
GUXJH�GUåDYH�XQLMH��
�



���9VDND�GUåDYD�ODKNR�RE�SRGSLVX�WHJD�DNWD�DOL�GHSRQLUDQMX�VYRMH�UDWLILNDFLMVNH�OLVWLQH�DOL�OLVWLQH�R�
SULVWRSX� L]MDYL��GD� MH�QH�YHåH�SUYL�RGVWDYHN� WHJD� þOHQD��*OHGH�NDNUãQHJDNROL� VSRUD�PHG�QMR� LQ�
YVDNR�GUXJR�XQLMR�VH�SUYL�RGVWDYHN�WHJD�þOHQD�QH�XSRUDEL��
�
���9VDND�GUåDYD��NL�MH�GDOD�L]MDYR�SR�GUXJHP�RGVWDYNX�WHJD�þOHQD��MR�ODKNR�YVHOHM�XPDNQH�V�WHP��
GD�WR�VSRURþL�JHQHUDOQHPX�GLUHNWRUMX��
�
� ����þOHQ�
�
��� 1REHQD� GUåDYD� QH� PRUH� SR� XYHOMDYLWYL� þOHQRY� �� GR� ��� WH� NRQYHQFLMH� LQ� DQHNVD� SULVWRSLWL�
SUHMãQMLP�DNWRP�WH�NRQYHQFLMH�QLWL�MLK�UDWLILFLUDWL��UD]HQ�Y�SULPHUX�L]���ELV�þOHQD�WH�NRQYHQFLMH��
�
���3R�XYHOMDYLWYL�þOHQRY���GR����WH�NRQYHQFLMH�LQ�DQHNVD��QH�PRUH�QREHQD�GUåDYD�GDWL�L]MDYH�SR����
þOHQX�SURWRNROD��NL�VH�QDQDãD�QD�GUåDYH�Y�UD]YRMX��SULNOMXþHQHJD�VWRFNKROPVNHPX�DNWX��
�
� ����þOHQ�
�
���7D�NRQYHQFLMD�YHOMD�QHRPHMHQ�þDV��
�
���9VDND�GUåDYD�ODKNR�RGSRYH�WD�DNW�V�VSRURþLORP�JHQHUDOQHPX�GLUHNWRUMX��7D�RGSRYHG�LPD�]D�
SRVOHGLFR�WXGL�RGSRYHG�YVHK�SUHMãQMLK�DNWRY�LQ�XþLQNXMH�VDPR�JOHGH�GUåDYH��NL�MR�MH�GDOD��JOHGH�
GUXJLK�GUåDY�XQLMH�RVWDQH�NRQYHQFLMD�Y�YHOMDYL�LQ�MH�L]YUãOMLYD��
�
���2GSRYHG�]DþQH�XþLQNRYDWL�SR�HQHP�OHWX�RG�GQH��NR�MH�JHQHUDOQL�GLUHNWRU�SUHMHO�VSRURþLOR��
�
���3R�SUDYLFL�RGSRYHGL��SUHGYLGHQL�V�WHP�þOHQRP��QH�PRUH�VHþL�QREHQD�GUåDYD��SUHGHQ�QH�SUHWHþH�
SHW�OHW��UDþXQDQR�RG�GQH��NR�MH�SRVWDOD�þODQLFD�XQLMH��
�
� ����þOHQ�
�
���9VDND�GUåDYD�þODQLFD�WH�NRQYHQFLMH�VH�]DYH]XMH��GD�ER�Y�VNODGX�V�VYRMR�XVWDYR�SRVNUEHOD�]D�
SRWUHEQH�XNUHSH��GD�EL�]DJRWRYLOD�XSRUDER�WH�NRQYHQFLMH��
�
���0LãOMHQR�MH��GD�PRUD�LPHWL�SRVDPH]QD�GUåDYD��NR�VH�]DYHåH�V� WR�NRQYHQFLMR��PRåQRVW��GD�Y�
VNODGX�V�VYRMLPL�QRWUDQMLPL�]DNRQL�SULVSHYD�N�XSRUDEL�GRORþE�WH�NRQYHQFLMH��
�
� ����þOHQ�
�
���D��7D�DNW�MH�SRGSLVDQ�Y�HQHP�L]YRGX�Y�DQJOHãNHP�LQ�IUDQFRVNHP�MH]LNX�LQ�MH�]�L]MHPR�GUXJHJD�
RGVWDYND�WHJD�þOHQD�GHSRQLUDQ�SUL�JHQHUDOQHP�GLUHNWRUMX��
�
E��*HQHUDOQL�GLUHNWRU�ODKNR�SR�SRVYHWRYDQMX�]�]DLQWHUHVLUDQLPL�YODGDPL�SRVNUEL� WXGL�]D�XUDGQD�
EHVHGLOD� Y� QHPãNHP�� DUDEVNHP�� ãSDQVNHP�� LWDOLMDQVNHP� LQ� SRUWXJDOVNHP� MH]LNX� WHU� GUXJLK�
MH]LNLK��NL�MLK�ER�R]QDþLOD�VNXSãþLQD��
�
F��9�SULPHUX�VSRUD�Y�]YH]L�]�UD]ODJR�UD]QLK�EHVHGLO�MH�YHURGRVWRMQR�IUDQFRVNR�EHVHGLOR��
�
���7D�DNW�VH�ODKNR�SRGSLãH�GR�����MDQXDUMD�������'R�WHJD�GQH�ER�L]YRG��NL�MH�QDYHGHQ�Y�SUYHP�
RGVWDYNX�WHJD�þOHQD�SRG�D��GHSRQLUDQ�SUL�YODGL�5HSXEOLNH�)UDQFLMH��
�



��� *HQHUDOQL� GLUHNWRU� SRãOMH� GYH� XVNODMHQL� LQ� RYHUMHQL� NRSLML� SRGSLVDQHJD� EHVHGLOD� WHJD� DNWD�
YODGDP�GUåDY�XQLMH�LQ�YODGL�YVDNH�GUXJH�GUåDYH��NL�WR�]DKWHYD��
�
���*HQHUDOQL�GLUHNWRU�UHJLVWULUD�WD�DNW�SUL�WDMQLãWYX�RUJDQL]DFLMH�=GUXåHQLK�QDURGRY��
�
���*HQHUDOQL�GLUHNWRU�VSRURþD�YODGDP�YVHK�GUåDY�XQLMH�SRGSLVH��GHSRQLUDQMD��UDWLILNDFLMVNH�OLVWLQH�
LQ�OLVWLQH�R�SULVWRSX�WHU�L]MDYH�Y�WHK�OLVWLQDK�DOL�L]MDYH��GDQH�SR�SUYHP�RGVWDYNX�����þOHQD�SRG�F���
GUXJHP�RGVWDYNX�����þOHQD�SRG�D��LQ�E��LQ�GUXJHP�RGVWDYNX�����þOHQD�WH�NRQYHQFLMH��XYHOMDYLWHY�
YVHK�GRORþE�WHJD�DNWD��VSRURþLOD�R�RGSRYHGLK�LQ�VSRURþLOD��GDQD�SR�GUXJHP�RGVWDYNX�����þOHQD��
SRG�F���SUYHP�LQ�GUXJHP�RGVWDYNX�����þOHQD��WUHWMHP�RGVWDYNX�����þOHQD�WHU�SUYHP�RGVWDYNX�����
þOHQD�WH�NRQYHQFLMH�WHU�VSRURþLOD��QDYHGHQD�Y�DQHNVX��
�
� ����þOHQ�
�
��� 'UåDYH�� NL� QLVR� UDWLILFLUDOH� WHJD� DNWD� DOL� PX� SULVWRSLOH� LQ� NL� MLK� QH� YHåHMR� þOHQL� ��� GR� ���
VWRFNKROPVNHJD�DNWD��ODKNR�GR�����DSULOD������L]YUãXMHMR��þH�WR�åHOLMR��SUDYLFH��NL�VR�GRORþHQH�Y�
RPHQMHQLK� þOHQLK�� NRW� GD� MLK� WH� GRORþEH� YHåHMR�� 9VDND� GUåDYD�� NL� åHOL� L]YUãHYDWL� WH� SUDYLFH��
GHSRQLUD� Y� WD� QDPHQ� SUL� JHQHUDOQHP� GLUHNWRUMX� SLVPHQR� VSRURþLOR�� NL� XþLQNXMH� RG� GQH�� NR� MH�
SUHMHWR��7DNãQH�GUåDYH�VH�ãWHMHMR�]D�þODQLFH�VNXSãþLQH�GR�QDYHGHQHJD�GDWXPD��
�
��� 'RNOHU� YVH� GUåDYH� XQLMH� QH� SRVWDQHMR� þODQLFH� RUJDQL]DFLMH�� GHOXMH� PHGQDURGQL� XUDG�
RUJDQL]DFLMH�WXGL�NRW�XUDG�XQLMH��JHQHUDOQL�GLUHNWRU�SD�NRW�QMHJRY�GLUHNWRU��
�
��� .R� YVH� GUåDYH� þODQLFH� SRVWDQHMR� þODQLFH� RUJDQL]DFLMH�� SUHLGHMR� SUDYLFH�� REYH]QRVWL� LQ�
SUHPRåHQMH�XUDGD�XQLMH�QD�PHGQDURGQL�XUDG�RUJDQL]DFLMH��
�
� $QHNV�
�
� ýOHQ�,�
�
���9VDND�GUåDYD��NL�VH�VNODGQR�]�XYHGHQR�SUDNVR�*HQHUDOQH�VNXSãþLQH�=GUXåHQLK�QDURGRY��ãWHMH�
]D�GUåDYR�Y�UD]YRMX�LQ�UDWLILFLUD�3DULãNL�DNW��NDWHUHJD�VHVWDYLQL�GHO�MH�WD�DQHNV��DOL�PX�SULVWRSL�LQ�NL�
]DUDGL�VYRMHJD�HNRQRPVNHJD�SRORåDMD�LQ�VYRMLK�VRFLDOQLK�WHU�NXOWXUQLK�SRWUHE�PHQL��GD�QH�PRUH�
WDNRM� L]GDWL� SRWUHEQLK� SUHGSLVRY�� V� NDWHULPL� EL� ]DJRWRYLOD� YDUVWYR� YVHK� SUDYLF�� NL� MLK� GRORþD�
RPHQMHQL�DNW��ODKNR�V�VSRURþLORP��NL�JD�GHSRQLUD�SUL�JHQHUDOQHP�GLUHNWRUMX��RE�GHSRQLUDQMX�VYRMH�
UDWLILNDFLMVNH�OLVWLQH�DOL�OLVWLQH�R�SULVWRSX�DOL��UD]HQ�Y�SULPHUX�L]�SUYHJD�RGVWDYND�þOHQD�,�SRG�F��
WHJD�DQHNVD��NGDMNROL�SR]QHMH�L]MDYL��GD�ER�XSRUDEOMDOD�SUDYLFR�L]�þOHQD�,,�DOL�SUDYLFR�L]�þOHQD�,,,�
WHJD�DQHNVD�DOL�SD�HQR�LQ�GUXJR�WHK�SUDYLF��1DPHVWR��GD�XSRUDEL�SUDYLFR�L]�WHJD�þOHQD�,,��ODKNR�GD�
L]MDYR�Y�VNODGX�V�SUYLP�RGVWDYNRP�þOHQD�9�SRG�D��WHJD�DQHNVD��
�
���D��9VDND�L]MDYD��GDQD�SR�SUYHP�RGVWDYNX�WHJD�þOHQD�LQ�VSRURþHQD�SUHG�SUHWHNRP�GHVHWLK�OHW��
UDþXQDQR�RG�XYHOMDYLWYH�þOHQRY���GR����NRQYHQFLMH�LQ�WHJD�DQHNVD��SR�GUXJHP�RGVWDYNX�����þOHQD�
NRQYHQFLMH�� RVWDQH� Y� YHOMDYL� GR� SUHWHND� RPHQMHQHJD� þDVD��2EQRYLWL� MR� MH�PRJRþH� Y� FHORWL� DOL�
GHORPD�]D�GUXJD�]DSRUHGQD�GHVHWOHWMD�V�VSRURþLORP��NL�VH�GHSRQLUD�SUL�JHQHUDOQHP�GLUHNWRUMX�QH�
YHþ� NRW� SHWQDMVW� PHVHFHY� LQ� QH� PDQM� NRW� WUL� PHVHFH� SUHG� SUHWHNRP� WHNRþHJD� GHVHWOHWQHJD�
REGREMD��
�
E�� 9VDND� L]MDYD�� GDQD� SR� SUYHP� RGVWDYNX� WHJD� þOHQD� LQ� VSRURþHQD� SR� SUHWHNX� GHVHWLK� OHW��
UDþXQDQR�RG�XYHOMDYLWYH�þOHQRY���GR����NRQYHQFLMH�LQ�WHJD�DQHNVD�SR�GUXJHP�RGVWDYNX�����þOHQD�



NRQYHQFLMH��RVWDQH�Y�YHOMDYL�GR�SUHWHND� WHNRþHJD�GHVHWOHWQHJD�REGREMD��2EQRYLWL� MR� MH�PRJRþH�
WDNR��NRW�MH�GRORþHQR�Y�GUXJHP�VWDYNX�WHJD�RGVWDYND�SRG�D���
�
���9VDND�GUåDYD��NL�VH�QHKD�ãWHWL�]D�GUåDYR�Y�UD]YRMX�SR�SUYHP�RGVWDYNX�LQ�QLPD�YHþ�SUDYLFH�
REQRYLWL� VYRMH� L]MDYH� WDNR��NRW� MH� WR�GRORþHQR�Y�GUXJHP�RGVWDYNX� WHJD�þOHQD��DOL�NL�XUDGQR�DOL�
QHXUDGQR�XPDNQH�VYRMR�L]MDYR���QLPD�YHþ�PRåQRVWL��GD�EL�XSRUDEOMDOD�SUDYLFL�L]�SUYHJD�RGVWDYND�
WHJD�þOHQD��ERGLVL�SR�SUHWHNX�WHNRþHJD�GHVHWOHWMD��ERGLVL�WUL�OHWD�SRWHP��NR�VH�MH�SUHQHKDOD�ãWHWL�]D�
GUåDYR�Y�UD]YRMX��WX�VH�XSRUDEL�URN��NL�QDMSR]QHMH�SUHWHþH��
�
���ýH�VR�Y� WUHQXWNX��NR�QHKD�YHOMDWL� L]MDYD��GDQD�SR�SUYHP�DOL�GUXJHP�RGVWDYNX� WHJD�þOHQD��Y�
VNODGLãþX� L]YRGL�� NL� VR� ELOL� SURL]YHGHQL� PHG� YHOMDYQRVWMR� GRYROMHQMD�� GDQHJD� QD� SRGODJL� WHJD�
DQHNVD��MLK�MH�GRYROMHQR�ãH�GDOMH�GDMDWL�Y�SURPHW�YVH�GRWOHM��GRNOHU�QH�SRLGHMR��
�
���9VDND�GUåDYD��NL�MR�YHåHMR�GRORþEH�WHJD�DNWD�LQ�MH�GHSRQLUDOD�L]MDYR�DOL�VSRURþLOR�Y�VNODGX�V�
SUYLP�RGVWDYNRP�����þOHQD�NRQYHQFLMH�Y�]YH]L�]�QMHJRYR�XSRUDER�]D�SRVHEQR�R]HPOMH��NDWHUH�
SRORåDM� VH� ODKNR� ãWHMH� ]D� SRGREQHJD� SRORåDMX� GUåDY�� QDYHGHQLK� Y� SUYHP�RGVWDYNX� WHJD� þOHQD��
ODKNR� GD� JOHGH� WHJD� R]HPOMD� L]MDYR� L]� SUYHJD� RGVWDYND�� LQ� VSRURþLOR� R� REQRYLWYL� L]� GUXJHJD�
RGVWDYND� WHJD� þOHQD��9VH� GRWOHM�� GRNOHU� MH� WD� L]MDYD� DOL� WR� VSRURþLOR� Y� YHOMDYL�� VH� GRORþEH� WHJD�
DQHNVD�XSRUDEOMDMR�]D�R]HPOMH��JOHGH�NDWHUHJD�VWD�ELOD�GDQD��
�
���D��'HMVWYR��GD�NDNãQD�GUåDYD�XSRUDEOMD�HQR� L]PHG�SUDYLF� L]�SUYHJD�RGVWDYND� WHJD�þOHQD��QH�
GRYROMXMH� NDNãQL� GUXJL� GUåDYL�� GD� EL� SUL]QDOD� GHORP�� NDWHULK� GUåDYD� L]YRUD� MH� ]DGHYQD� SUYD�
GUåDYD��PDQMãH�YDUVWYR��NRW�JD�MH�GROåQD�SUL]QDWL�SR�þOHQLK���GR����NRQYHQFLMH��
�
E�� 3UDYLFH� Y]DMHPQRVWL� L]� GUXJHJD� VWDYND� Y� GUXJHP�RGVWDYNX����� þOHQD�SRG� E�� NRQYHQFLMH�� QL�
PRJRþH� GR� GQHYD�� NR� SUHWHþH� URN�� NL� VH� XSRUDEOMD� Y� VNODGX� V� WUHWMLP� RGVWDYNRP� þOHQD� ,� WHJD�
DQHNVD�� L]YUãHYDWL� ]D� GHOD�� NDWHULK� GUåDYD� L]YRUD� MH� GUåDYD��NL� MH� GDOD� L]MDYR� Y� VNODGX� V� SUYLP�
RGVWDYNRP�þOHQD�9�SRG�D��WHJD�DQHNVD��
�
� ýOHQ�,,�
�
���9VDND�GUåDYD��NL� L]MDYL��GD�ER�XSRUDEOMDOD�SUDYLFR� L]� WHJD�þOHQD�� MH�JOHGH�GHO��REMDYOMHQLK�Y�
WLVNDQL�REOLNL�DOL�Y�NDWHULNROL�GUXJL�SRGREQL�REOLNL�UHSURGXFLUDQMD��XSUDYLþHQD�]DPHQMDWL�L]NOMXþQR�
SUDYLFR�SUHYDMDQMD�L]����þOHQD�NRQYHQFLMH�V�VLVWHPRP�QHL]NOMXþQLK�LQ�QHSUHQRVQLK�GRYROMHQM��NL�
MLK�GD�SULVWRMQL�RUJDQ�SRG�VSRGDM�QDYHGHQLPL�SRJRML�LQ�Y�VNODGX�V�þOHQRP�,9�WHJD�DQHNVD��
�
���D��ýH�SR�SUHWHNX�WUHK�OHW�DOL�GDOMãHJD�REGREMD��NL�JD�GRORþDMR�GRPDþL�]DNRQL�RPHQMHQH�GUåDYH��
UDþXQDQR�RG�SUYH�REMDYH�QHNHJD�GHOD��LPHWQLN�SUDYLFH�SUHYDMDQMD�QH�REMDYL�QMHJRYHJD�SUHYRGD�Y�
MH]LNX��NL�MH�Y�VSORãQL�UDEL�Y�RPHQMHQL�GUåDYL��DOL�WHJD�QH�GRYROL��ODKNR�GREL�YVDN�QMHQ�GUåDYOMDQ��]�
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