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=DGQML� FHORYLWL� REUDYQDYL� VUHGQHYHÈNHJD� VWHQVNHJD� VOLNDUVWYD� L]� ,VWUH� VWD� ELOL� REMDYOMHQL� ÊH� GDYQHJD� OHWD� ����
�UD]HQ�*KLUDUGLMHYHJD�GHOD� YSUDÈOMLYH� NDNRYRVWL���9�YPHVQHP�ßDVX� VR� ELOH� RGNULWH� QRYH� IUHVNH�� QHNDWHUH� VR� UHVWDY�
ULUDQH��L]ÈOR�SD�MH�WXGL�QHNDM�QRYH�OLWHUDWXUH��9HOLN�GHO�]QDQLK�FLNOXVRY��VFHQ�LQ�IUDJPHQWRY�MH�ÈH�YHGQR�QHREMDYOMHQ�
ßHSUDY� QHNDWHUH� ORNDOLWHWH� ]DVOXÊLMR� REUDYQDYR� Y�PRQRJUDILML�� 9� OXßL� WH� LGHMH� MH� QDSLVDQ� WXGL� SULßXMRßL� ßODQHN�� NL
REVHJD� HQHJD� RG� VHJPHQWRY� LVWUVNHJD� ]LGQHJD� VOLNDUVWYD� �� QMHJRY� JRWVNL� GHO�� 3ULVSHYHN� MH� ]DPLÈOMHQ� NRW� HGHQ� RG
GHORY�QDVWDMDMRßH�VLQWH]H��$YWRU�Y�WHP�EHVHGLOX�QLPD�QDPHQD�SRGDWL�]DRNURÊHQH�VOLNH��DPSDN�QDßHQMD�QRYH�WHPH�LQ
SUREOHPDWL]LUD�QHNDWHUD�XVWDOMHQD�SUHSULßDQMD��9�]JRÈßHQHP�SUHJOHGX�VR�SRYH]DQH�]LGQH�VOLNH�L]�FHUNYH�VY��.DWDULQH
Y�/LQGDUX�V� WLVWLPL�L]�%XWRQLJOH��VOLNH� L]�FHUNHY�VY��)UDQßLÈND�$VLÈNHJD� L]�3XOH� LQ�VY��0DULMH�=GUDYMD�Y�0HGXOLQX� WHU
VOLNH� L]� FHUNHY� VY��6LOYHVWUD�Y�2SUWDOMX� LQ� VY�� ÇWHIDQD�Y�=DQLJUDGX��2EUDYQDYDQH� VR�QD�QRYR�RGNULWH� ]LGQH� VOLNH� L]
FHUNYH�VY��,YDQD�Y�/RYUDQX��6WHQVNH�VOLNH�L]�FHUNYH�VY��-HOHQH�Y�2SUWDOMX�VR�ELOH�GRVOHM�SULSLVDQH�.OHULJLQX�L]�.RSUD��Y
ßODQNX�SD�VR�SULSLVDQH�IXUODQVNL�GHODYQLFL��1DßHWL�LQ�DNWXDOL]LUDQL�VR�WXGL�PQRJL�GUXJL�SUREOHPL�

.OMXÞQH�EHVHGH��JRWVNR�VWHQVNR�VOLNDUVWYR��IXUODQVNH�GHODYQLFH��VY��,YDQ�Y�/RYUDQX��VY��-HOHQD�Y�2SUWDOMX��VY��6LOYHVWHU
Y�2SUWDOMX
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/H�XOWLPH�GXH�VLQWHVL�VXOOD�SLWWXUD�PXUDULD�PHGLHYDOH�VRQR�VWDWH�SXEEOLFDWH�QHO�ORQWDQR�������WUD�FXL�LO�VDJJLR�GL
*KLUDUGL� GL� GXEELD� TXDOLWi���1HO� IUDWWHPSR� VRQR� VWDWL� VFRSHUWL� DOWUL� DIIUHVFKL� GL� FXL� DOFXQL� VRQR� VWDWL� UHVWDXUDWL� H� OH
SXEEOLFD]LRQL� LQ�PHULWR� VRQR� DXPHQWDWH��*UDQ�SDUWH� GHL� FLFOL�� GHOOH� VFHQH�H� GHL� IUDPPHQWL� QRWL� o� DQFRUD� LQHGLWR�
VHEEHQH�DOFXQH�ORFDOLWi�PHULWLQR�XQ
DQDOLVL�PRQRJUDILFD��,O�SUHVHQWH�VDJJLR�DEEUDFFLD�XQD�SDUWH�GHOOD�SLWWXUD�PXUDULD
LVWULDQD� H� FLRo� OD� SDUWH� JRWLFD� H� YXROH� HVVHUH� XQ�FRQWULEXWR� SHU� XQD� IXWXUD� VLQWHVL�� /
DXWRUH� QRQ� LQWHQGH� GDUH� XQD
YLVLRQH� FRPSOHWD� EHQVs� LQWURGXUUH� QXRYL� WHPL� H� ULGLVFXWHUH� RSLQLRQL� UDGLFDWH�� ,O� VDJJLR�PHWWH� LQ� FROOHJDPHQWR� JOL
DIIUHVFKL�GHOOD�FKLHVD�GL�VDQWD�&DWHULQD�D�/LQGDUR�FRQ�TXHOOL�D�%XWRQLJD��TXHOOL�GHOOD�FKLHVD�GL�6DQ�)UDQFHVFR�G
$VLVL�D
3ROD�FRQ�TXHOOL�GHOOD�FKLHVD�GHOOD�%HDWD�9HUJLQH�0DULD�GHOOD�6DOXWH�GL�0HGROLQR�H�TXHOOL�GL�6DQ�6LOYHVWUR�D�3RUWROH
FRQ� TXHOOL� GL� 6DQ� 6WHIDQR� D� =DQLJUDG�� ,O� VDJJLR� GLVFXWH� GHOOH� SLWWXUH�PXUDULH� VFRSHUWH� D� 6DQ�*LRYDQQL� D� /DXUDQD�
/
DXWRUH�DWWULEXLVFH�JOL�DIIUHVFKL�GHOOD�FKLHVD�GL�6DQWD�(OHQD�D�3RUWROH��FKH�ILQRUD�HUDQR�DWWULEXLWL�DO�PDHVWUR�.OHULJLQX
GL�&DSRGLVWULD��DOO
RIILFLQD�IULXODQD�

3DUROH�FKLDYH��SLWWXUD�PXUDOH�JRWLFD��RIILFLQH�IULXODQH��6DQ�*LRYDQQL�D�/DXUDQD��6DQWD�(OHQD�D�3RUWROH��6DQ�6LOYHVWUR
D�3RUWROH
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*RWLáNL�VORM�]LGQRJ�VOLNDUVWYD�X�,VWUL�QDMRELPQLML�MH�WM�
QDMEROMH�RáXYDQ��0RÌHPR�JD�JUXER�RPHâLWL�GYDPD�VWR�
OMHßLPD������L�����2VQRYQL�SUREOHP�NRG�RGUHâLYDQMD�NRU�
SXVD�]LGQRJ�VOLNDUVWYD�����VWROMHßD�MH�NRMD�GMHOD�X�QMHJD
XYUVWLWL��0QRJD�GMHOD�NRMD�VX�GDWLUDQD�X�����VW��PRJOD�EL
VYRMLP� SRVWDQNRP� ELWL� NDVQLMD�� WM�� L]� ���� VW�� 1DVXSURW
WRPH�SRVWRML�RGUHâHQ�EURM�GMHOD�NRMD�GDWLUDPR�X�����VW��D
VWLOVNL� VX� WUHáHQWLVWLáND�� 6WRJD� MH� ELWQR� UD]OLNRYDWL� RYH
GYLMH�NDWHJRULMH�� WUHFHQWR� L�TXDWWURFHQWR�NDR�VWLOVNH�SRM�
PRYH� WH� YUHPHQVNH� SHULRGH� ���� L� ���� VWROMHßD�� 8QXWDU
NRUSXVD�JRWLáNRJ�VOLNDUVWYD�QDMYLÊH�MH�VDáXYDQLK�GMHOD�L]
����VW��SRVHEQR� L]�GUXJH�SRORYLFH��0RJOL�ELVPR� UHßL�GD
MH�WR�]ODWQR�GRED�LVWDUVNRJ�]LGQRJ�VOLNDUVWYD�

8YULMHÌHQR�MH�PLÊOMHQMH�R�SURYLQFLMDOL]PX�,VWUH��WM��]D�
RVWDMDQMX�X� VWLOVNLP�QDVWRMDQMLPD�NRMD� VH�XRáDYD�X�QMH�
]LQRM�XPMHWQLáNRM�SURGXNFLML��8�OLWHUDWXUL�VH�áHVWR�QDYRGL
SUREOHP� GDWDELOQRVWL� NRML� MH� YH]DQ� X]� RYDM� SURYLQFL�
MDOL]DP��0RKRURYLáLß��������.DUDPDQ���������6�RYDNYLP
SUREOHPRP�VXVUHßHPR�VH�NRG�QDÊLK�SUYLK�SULPMHUD�NRML
VX�GDWLUDQL�X�NUDM�����VW��7R�MH�QHNROLNR�GMHOD��YMHURMDWQR
ORNDOQH� SURYHQLMHQFLMH�� NRMX� MH� REUDGLR� )XáLß� X� VYRMLP
áODQFLPD��6Y��(OL]HM�X�'UDJXßX��6Y��0DULMD�0DJGDOHQD�X
%D]JDOMLPD��6Y��.X]PD�L�'DPMDQ�X�%ROMXQX��6Y��3HWDU�X
7UYLÌX��6Y��0DULMD��RG�6QLJD��X�0DUXÌLQLPD���)XáLß�LK�SR
QDMPODâLP�LNRQRJUDIVNLP�GHWDOMLPD�VPMHÊWD�X�NUDM�����VW�
QR�RVWDYLR� MH�L�PRJXßQRVW�GD�SULSDGDMX�����VW��8�RYRP
NRQWHNVWX� ODGDQMVNRJ� L� UXVWLáQRJ� VOLNDUVWYD�� VYUVWDYDMXßL
LK�X�VNXSLQX��VSRPLQMH�L�VOLNDULMH�X�%XWRQLJL�QD�NRMH�ßH�
PR�VH�NDVQLMH�RVYUQXWL�

.URQRORÊNL�SUYR�GMHOR�NRMH�VLJXUQR�PRÌHPR�VPMHVWLWL
X�RNYLU�����VW��RVWDFL�VX�]��VOLND�X�6Y��0DUWLQX�X�%LáLßLPD�
'DWLUDPR�JD�SUHPD�SR]QDWRP�QDWSLVX� X� NRMHP� VH� VSR�
PLQMH�ÌXSDQ�%RERÊ�L�JRGLQD�������'D�QHPD�RYH�JRGLQH
L� RYR� ELVPR� GMHOR� GDWLUDOL� X� UDQLMH� UD]GREOMH��� -HGLQD
áLWOMLYD� VOLND� VDáXYDQD� MH� QD� MXÌQRP� ]LGX�� 7R� MH� VFHQD
5DVSHßD� QD� NRMHP� VH� X]� .ULVWD� VDáXYDR� L� SULND]� %RJR�
URGLFH�� ,DNR� WHN� IUDJPHQWDUQR� VDáXYDQ�YULMHGQR� MH� VYMH�
GRáDQVWYR�� 7LSRORÊNL� MRÊ� XYLMHN� URPDQLáNLK� REOLND�� JUD�
ILáNL�REOLNRYDQLK�OLNRYD��MDVQRJ�FUYHQRJ�L�]HOHQRJ�FUWHÌD
VD� ]HOHQLP� VMHQDPD��1D� WDPQR� FUYHQRM� SR]DGLQL� WHÊNR
RG]YDQMD�WDPQR�SODYD�ERMD�%RJRURGLáLQH�KDOMLQH�L�GUYH�
WD� NULÌD�� *RWLáND� NRPSRQHQWD� RáLWXMH� VH� WHN� X� HNVSUH�
VLYQRVWL�NUDMQMH�L]YLMHQRJ�.ULVWRYRJ�WLMHOD

3UYR� VWLOVNL� NDUDNWHULVWLáQR� GMHOR� WUHFHQWD� SR]QDWL� MH
SULPMHU�L]�JUREOMDQVNH�FUNYLFH�6Y��1LNROH�X�5DNRWXODPD�
2WNULR� LK� MH� ������ JRGLQH� SR]QDWL� LVWDUVNL� QDURGQMDN�
SRS�/XND�.LUDF��8�VWDULMRM�VH�OLWHUDWXUL�VSRPLQMH�NDNR�VX
X�FUNYL�UDGLOD�GYD�PDMVWRUD��MHGDQ�OHJHQGX�R�6Y��1LNROL�X
EURGX��D�GUXJL�VYHFH�X�VYHWLÊWX� �)XáLß�������VWU����NDWD�
ORJD���2YR�VX�LSDN�VOLNH�MHGQRJ�PDMVWRUD��/LNRYL�VX�RSL�
VDQL� WDPQLP�OLQLMDPD��GRN� MH� YROXPHQ�QD]QDáHQ� VYLMHW�
OLP�OLQLMDPD���OXPHJLDWXUDPD���%UDGH�L�NRVH�L]YHGHQH�VX
YDORYLWLP�� NDOLJUDIVNLP� OLQLMDPD�� 3ODVWLáQR� REOLNRYDQH

GUDSHULMH� VYRMRP�PHNRßRP�SRGVMHßDMX� QD� GUDSHULMH� -D�
FREHOOD�GL�%RQRPR��2EOLNRYDQMH�YROXPHQD� OLFD�SRVWLÌH
VH�NRPSOHPHQWDUQLP�DNRUGRP�FUYHQH�L�]HOHQH�ERMH��3R�
VHEQR� MH� OLMHSR� REOLNRYDQD� UXND� VYHFD� X� DSVLGL�� X� HOH�
JDQWQRP�SRNUHWX�NDNYRJ�PDQHNHQD��.DUDNWHULVWLáQLK� VX
IL]LRQRPLMD�L�VYHWLFH��OLFD�SULND]DQLK�X�����SURILOX��MDNLK�
JXÊDVWLK� YUDWRYD�� 0HVQDWH� GRQMH� XVQLFH� L� PHVQDWD� XKD
NDUDNWHULVWLáQLK�YDORYLWLK� OLQLMD�SRMDáDYDMX�GRMDP� WMHOHV�
QRVWL�OLNRYD��2YD�WMHOHVQRVW�L�L]YMHVQD�*LRWWHVNQD�VWDPH�
QRVW� OLNRYD� PRÌGD� VX� QDMYHßL� UD]OR]L� NRML� VX� )XáLßD
QDYHOL� GD� PDMVWRUD� WUDÌL� EOL]X� *LRWWX�� (QULFD� &R]]L
SRYH]DOD�MH�RYH�VOLNDULMH�VD�VOLNDUVWYRP�3DROD�9HQH]LDQD
L�QMHJRYLK�VOMHGEHQLND��2YR�GMHOR� VH� L]QLPQRP�NYDOLWH�
WRP�L]GYDMD�L]�NRUSXVD�]��VOLND�����VW��X�,VWUL�

7UDGLFLRQDOQR�VH�VPDWUD�GD�VX�L�X�FUNYL�6Y��$QWRQD�X
ËPLQMX�VOLNDOD�GYD�PDMVWRUD��9MHÊWLMHP�VH�SULSLVXMH�.UX�
QMHQMH� %RJRURGLFH� L� VYHFL� QD� DSVLGDOQRP� ]LGX�� GRN� VH
VODELMHP�SULSLVXMX�RVWDOH� VDáXYDQH�VOLNDULMH�� 6OLNH� VX� GR
VDGD� GYD� SXWD� ELOH� UHVWDXULUDQH� L� QD� VFHQDPD� X� EURGX
SRVWRMH� YHOLNH� ODNXQH� V� UDQLMLP� UHWXÊRP� NRMH� XPDQMXMX
áLWOMLYRVW�� 6FHQD� 3RNORQVWYD� NUDOMHYD� QD� MXÌQRP� ]LGX
XVSRUHGERP�V�SULND]LPD�QD� VYHWLÊQRP�]LGX�SRWYUGLW� ßH
QDP�GD� MH�VOLNH� L]UDGLOD� LVWD� UDGLRQLFD�� ,VWL�NRORULW�� WLSR�
ORJLMD� OLNRYD� V� NUXSQLP�� ÊLURNR�RWYRUHQLP�RáLPD� L� WDP�
QLP�]MHQLFDPD��LVWL� OLNRYQL�VHQ]LELOLWHW�� WH� UXVWLáQD�NRP�
SRQHQWD� NRMD� VH� XRáDYD� X� VODELMRM� XPMHÊQRVWL� SULND]L�
YDQMD� UXNX�� ,� QD� VDPRP�.UXQMHQMX�%RJRURGLáLQRP�PR�
ÌHPR�SULPLMHWLWL� UD]OLáLWX� SDÌQMX� NRMX� MH� VOLNDU� SRVYHWLR
VOLNDQMX� SRMHGLQLK� OLNRYD�� QR� L� WR� MH� PRÌGD� UH]XOWDW
NDVQLMHJ�UHWXÊD��8YMHWQR�PRÌHPR�VOLNDULMH�SULSLVDWL�GYR�
MLFL�PDMVWRUD�� DOL� L]� LVWH� UDGLRQLFH�� =D� RFMHQX�RYLK� VOLND
XYLMHN�PRUDPR� LPDWL� QD� XPX� GD� MH� QD� VOLNDPD� L]YUÊHQ
UHWXÊ�]D�YULMHPH�=HQWUDO�.RPPLVVLRQD��=DQLPOMLYR�MH�GD
VX�SRVOLMH�UDWD�UHVWDXUDWRUL�QD�VYRGX�FUNYH�VNLGDOL�ÌEXNX
WUDÌHßL� VWDULML� RVOLN� SRX]GDYDMXßL� VH� X� SRGDWDN� R� GYD
YUHPHQVNL�UD]OLáLWD�PDMVWRUD��,VSRG�VORMD�IUHVDND�X�VYRGX
QLVX� SURQDÊOL� VWDULMX� ÌEXNX� 7HN� QDNRQ� GREUH� DQDOL]H
UHVWDXUDWRUVNLK� ]DKYDWD� PRßL� ßHPR� EROMH� SURVXGLWL� R
QDYHGHQRP�SUREOHPX�

'YD�RGDYQR�SR]QDWD� ORNDOLWHWD��DOL�QHSXEOLFLUDQD� VX
6Y��0DULMD�0DJGDOHQD�X�ÉRULßLPD��VO����� L�6Y��7URMVWYR�X
/DELQFLPD��VO������'YD�SULPMHUD�]LGQRJ�VOLNDUVWYD�NRML�VX
QD�QLÌRM�XPMHWQLáNRM� UD]LQL�� DOL� X� VNODGX� V� RQRP� OLNRY�
QRP� EDÊWLQRP� NDNYD� SRVWRML� X� RNUXÌMX� 9HQHFLMH�� X
QMH]LQRM� 7HUUD� )HUPL��2YR� QLVX� YHOLNL� FLNOXVL�� RGUHâHQL
VX�YHOLáLQRP�DUKLWHNWXUH��=DMHGQLáND�LP�MH�MHGQRVWDYQRVW
XNUDVD�� VNRUR� LVWL� VXVWDY� ERUGXUD� L� QDáLQ� GRáDUDYDQMD
SURVWRUQRVWL�� WH� MHGQRVWDYQRVW� UDGQMH� L� LPSRVWDFLMH� OLNR�
YD�� 6DPR� RQR� QDMSRWUHEQMLMH�� 3RVWRMH� L� QHNH� RSßH� VOLá�
QRVWL� X� PLQLPDOQRM� XSRWUHEL� XNUDVD�� 6XVWDY� ERUGXUD� MH
MHGQRVWDYDQ��PLQLPDODQ��EH]�ERJDWVWYD�XNUDVD� NDNDY� MH
SULVXWDQ�X�YUKXQVNLP�GMHOLPD�WDOLMDQVNRJ�WUHFHQWD��6XVWDY
ERUGXUD��SD�áDN�L�SURVWRUD�X�NRMHPX�VH�QDOD]H�VFHQH��LVWL

� +=�=HKOP
�K@�KRKC�J=PLEO=�@=J=O�FA�KÜQR=J�O=IK�FA@=J�OEÚQ 
=J�BN=CIAJP�FAN�FA�?NGR=�@QCK�RNAIAJ=�>EH=�>AV�GNKR=�
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6O�����6Y��0DULMD�0DJGDOHQD��ÈRULÞL��IRWR��Ê��%LVWURYLÞ��
)LJ�����6W��0DU\�0DJGDOHQH��ÈRULÞL��SKRWR��Ê��%LVWURYLÞ��

MH�X�ÉRULßLPD�L�/DELQFLPD��LDNR�VH�QMLKRY�IRUPDOQL�L]UD]
UD]OLNXMH�� 2YDNDY� PLQLPDODQ� XNUDV� SULVXWDQ� MH� L� X� YH�
QHWVNRM� SURYLQFLML�� X� 7HUUD� )HUPL� �)ULXOL� L� %HOOXQR�� JGMH
PRÌHPR�SURQDßL�QDMYHßH�DQDORJLMH� VD� LVWDUVNLP�]LGQLP
VOLNDUVWYRP�� 6NRUR� GD�PRÌHPR� RYR� VOLNDUVWYR� VYUVWDWL� X
MHGDQ�NXOWXUQL�NUXJ��8RáLR�VDP�VOLáQRVWL�L]PHâX�VOLNDULMD
X�6DQ�9LQFHQ]R�X�7KLHQH�L�RQLK�X�ÉRULßLPD��2YLPD�ELK
PRJDR�GRGDWL�L�VOLNDULMH�QD�,VROD�9LFHQWLQD��X�6DQWD�0D�
ULD�GHO�&HQJLR��SRJRWRYR�X�OLNX�6Y��,YDQD�HYDQâHOLVWD��

8� QRYLMH� VX� YULMHPH� X� FUNYL� 6Y�� .DWDULQH� X� /LQGDUX
RWNULYHQL�QRYL� IUDJPHQWL�]�� VOLND��'R�VDGD� MH�X� OLWHUDWXUL
RYD� FUNYLFD� ELOD� SR]QDWD� XJODYQRP� SR� VDáXYDQRP
SULND]X� �ËLYRJ� NULÌD�� �6WHOq� ������ )XáLß� ������ 3HUáLß
�������8VSRUHGERP�QRYRRWNULYHQLK�IUDJPHQDWD�V�SR]QD�
WRP�]��VOLNRP�XRáHQD�MH�UD]OLáLWRVW�X�VOLNDUVNRM�L]YHGEL�L
NRORULWX�� ÊWR� PRÌHPR� REMDVQLWL� UHVWDXUDWRUVNLP� ]DKYD�
WRP��1R�]DQLPOMLYLMD�RG�RYH�XVSRUHGED�MH�VD�]��VOLNDPD
X�%XWRQLJL��2YH�VOLNDULMH�VX�GRVWD�LVSDßHQH�GRVDGDÊQMLP
UHVWDXUDFLMDPD�� WH� RYR� PRUDPR� LPDWL� X� YLGX� SULOLNRP
XVSRUHGEH��1DMNDUDNWHULVWLáQLML�GHWDOM�MH�SDWURQLUDQL�X]R�
UDN�QD�KDOMLQL�6Y��.DWDULQH�V�SULND]D�ËLYRJ�.ULÌD��2Q�VH
MRÊ�MHGQRP�SRQDYOMD�QD�QRYRRWNULYHQRP�IUDJPHQWX�L�QD
RVWDWNX� GUDSHULMH� .ULVWD� X� NRQKL� DSVLGH� X� %XWRQLJL�� 3R�

QDYOMD� VH� L� GUXJL�� YLWLáDVWL� RUQDPHQW� NRMLP� MH� LVSXQMHQR
WOR�QD�SULND]X�ËLYRJ�.ULÌD��8�XVSRUHGEL�QDP�PQRJR�SR�
PDÌH�L�GHWDOM�QRYRRWNULYHQH�JODYH�X�/LQGDUX��X�NRMRM�RW�
NULYDPR�LVWX�IL]LRQRPLMX�NDR�L�X�QHNLK�DSRVWROD�X�DSVLGL
FUNYH�6Y��.ULÌD�X�%XWRQLJL��2YH�IUHVNH�]ERJ�VYRMH�UXVWLá�
QRVWL�)XáLß�VWDYOMD�áDN�X�����VW�

=LGQH� VOLNH� áLML� MH� RVWDWDN� VDáXYDQ� X� FUNYL� %'0� RG
=GUDYOMD� X�0HGXOLQX� QDVWDOH� VX� RNR� JRGLQH� ������ 7HU�
PLQXV�DQWH�TXHP�]D�GDWDFLMX�JODJROMVNL�MH�]DSLV�L]������
JRGLQH�� 6FHQD� MH� LNRQRJUDIVNL� ]DQLPOMLYD�� SULND]XMH� QH�
NRJ�VYHFD�QD�SUDPFX�EURGD��VO������2YH�VOLNDULMH�SRYH]DR
VDP� V� RVWDWFLPD� ]�� VOLND� X� SUH]ELWHULMX� FUNYH� 6Y�� )UDQMH
$VLÊNRJ�X�3XOL��2YD�FUNYD�GRYUÊHQD�MH�X�����VW���D�]��VOLNH
QDVWDMX� QHSRVUHGQR� QDNRQ� GRYUÊHWND� JUDGQMH��� 2G� WUL
OLND�QDMRáXYDQLML� MH�SULND]�6Y�� -RED�� /LFH�PX� MH� LÊDUDQR
RORYNRP�� DOL� NDGD� VH� WR� ]DQHPDUL� YLGLPR� VOLáQRVWL� VD
VDáXYDQLP�OLNRYLPD�L]�%'0�RG�=GUDYOMD�X�0HGXOLQX��VO�
����3UYD�L�QDMRáLWLMD�MH�QDáLQ�QD�NRML�MH�L]YHGHQD�DXUHROD�
áHWLUL�NRQFHQWULáQH�NUXÌQLFH�XSDUDQH�X�ÌEXNX�L�UDGLMDOQR
SRVWDYOMHQH�NUDWNH�OLQLMH�L]PHâX�JODYH�L�QDMXÌH�NUXÌQLFH�
1D�VYHFX�L]�0HGXOLQD�L�QD�6Y��-REX�YLGH�VH�WUL�OLQLMH�SRG
RNRP�NRMH� RSLVXMX�]DREOMHQMH� QDG�NRVWL�]LJRPDWLFXPD�
3ULPMHßXMH�VH�L�VOLáQRVW�XVQLFD��5DPHQD�VH�REOLNXMX�LVWLP

� &�KR@FA
�G=K�E�Q�*A@QHEJQ
�LKOPKFE�CH=CKHFOGE�CN=BEP
�O�CK@EJKI�GKFQ�FA�#QÜEÚ�LNKÜEP=K�G=K�������*AJE�OA�ÜEJE�@=�FA�KR=�CK@EJ=�O�LKÜAPG=����OP�� ����

�PF��@=�FA�CH=CKHFOGK�OHKRK�&�GNERK�LNKPQI=ÜAJK�G=K�+��!=J=O�OQ�ÜEPHFER=�O=IK�LNR=�@R=�OHKR=�
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]DREOMHQMHP�� 3UVWL� UXNX� WDNRâHU� VX� VOLáQL�� V� NDUDNWHUL�
VWLáQR� REOLNRYDQLP�� GXJLP� QRNWLPD�� 2YR� VX� ]DQDWVNH
VOLáQRVWL�NRMH�PRUDPR�SULSLVDWL�LVWRM�UDGLRQLFL��

8�FUNYL�6Y��,YDQD�X�/RYUDQX�X�QRYLMH�VX�YULMHPH�SUL�
OLNRP� SRVWDYOMDQMD� HOHNWULáQH� LQVWDODFLMH� RWNULYHQH� ]�
VOLNH� NRMH� PRÌHPR� GDWLUDWL� X� NUDM� ���� VW�� 2YR� VX� VOLNH
GYDMX�PDMVWRUD��3UYL�L�NYDOLWHWQLML�QD�VMHYHUQRP�]LGX�VOLND
VFHQX�.UÊWHQMD� .ULVWRYD� �VO�� ���� 6� OLMHYH� VWUDQH� QDOD]L� VH
6Y�� ,YDQ�.UVWLWHOM�NRMHPX�OLMHYD�UXND�SRáLYD�QD�.ULVWRYRM
JODYL�D�GHVQRP�JD�SROLMHYD�YRGRP��8�VUHGLQL�MH�.ULVW�NRML
VWRML� X� YRGL� GR� NROMHQD�� /LMHYRP� UXNRP� SRNULYD� JHQL�
WDOLMH�� D� GHVQRP� EODJRVOLYOMD�� 6� GHVQH� VWUDQH� VWRMH� GYD
DQâHOD�RNUHQXWD�SUHPD�,VXVX�NRMD�GUÌH�QMHJRYH�KDOMLQH�

3R]DGLQD�SUL]RUD�MH�WDPQR�SODYD��3HM]DÌ�MH�QD]QDáHQ
WHN� VKHPDWL]LUDQLP�YDORYLPD� ULMHNH� -RUGDQ�X� NRMRM� .ULVW
VWRML��3URVWRUQRVW�MH�SRVWLJQXWD�UD]OLáLWRP�YHOLáLQRP�OLNR�
YD��7DNR�VX�DQâHOL�X�SR]DGLQL�PDQML�RG�6Y�� ,YDQD� L�.UL�
VWD��D�L�MHGDQ�X�RGQRVX�QD�GUXJRJD�

6FHQD�VH�QDOD]L�XQXWDU�RNYLUD�NRML�áLQL�ERUGXUD�MHGLQ�
VWYHQRJ�REOLND��8�WLSRORJLML�ERUGXUD�X�LVWDUVNRP�]LGQRP
VOLNDUVWYX�RYDNYD�MH�SUYL�SXW�XRáHQD��6UHGLÊQMH�SROMH�ERU�

GXUH� XRNYLUHQR� ÌXWRP� WUDNRP� SRGLMHOMHQR� MH� QD�PDQMD
WURNXWDVWD� SROMD� L]ORPOMHQRP�� FLN�FDN� WUDNRP� FUYHQH
ERMH��8QXWDU� RYLK� WURNXWD� QDOD]H� VH� NRQFHQWULáQL� SROX�
NUXJRYL��QDL]PMHQLáQR�UXÌLáDVWH�L�]HOHQH�ERMH��2YDM�HOH�
PHQW�PRÌGD�MH�L]YHGHQ�L]�PRWLYD��%RÌMHJ�RND���$XUHROH
VX� L]QXWUD� ÌXWH�� XRNYLUHQH� FUYHQRP� NUXÌQLFRP�� *XVWR
SRVWDYOMHQH� UDGLMDOQH� OLQLMH� QD� ÌXWRM� SRGOR]L� DXUHROH
]DYUÊDYDMX� WRáNRP�� *RUQML� DQâHR� LPD� ]HOHQD� NULOD�� D
GRQML� UXÌLáDVWD��.RVH� VX� L]YHGHQH�SRGORJRP�RG�FUYHQH
ERMH�QD�NRMRM�MH�YROXPHQ�QD]QDáHQ�ÌXWRP�ERMRP�

,DNR� MH� REOLNRYQR� GRPLQDQWQD� OLQLMD� NRMD� REUXEOMXMH
OLNRYH�� YROXPHQ� MH� QD]QDáHQ� EODJLP� VWXSQMHYDQMHP� WR�
QRYD�� ÊWR� VH� QDMEROMH� XRáDYD� QD� .ULVWRYRP� WLMHOX� L� JOD�
YDPD�DQâHOD��/LFH�.ULVWD�PODGROLNR�MH��V�SDSHUMDVWRP�EUD�
GLFRP�L�EUáLßLPD��%DGHPDVWH�RáL��VWLOL]LUDQ�QRV�L�XVWD��X]
KLMHUDWVNX�.ULVWRYX�XNRáHQRVW� MRÊ�XYLMHN�SULSDGDMX� OLNRY�
QRM� NXOWXUL� WUHáHQWD��1R�� REOLNRYDQMH� ERáQLK� OLNRYD� 6Y�
,YDQD�.UVWLWHOMD�L�DQâHOD�X�WULáHWYUW�SURILOX�VYMHGRáH�QDP�R
XWMHFDMLPD�ERORQMVNH�VOLNDUVNH�ÊNROH�SRáHWND�����VWROMHßD�
1MH]LQL�ULPLQHÊNL�RGMHFL�X�VOLNDULMDPD�FUNYH�8]QHVHQMD�X
PMHVWX� 5LRIUHGGR�� NRMH� MH� RG� %RORQMH� JRWRYR� MHGQDNR

6O�����6Y��7URMVWYR��/DELQFL��IRWR��Ê��%LVWURYLÞ��
)LJ�����6W��7ULQLW\��/DELQFL��SKRWR��Ê��%LVWURYLÞ��

� ,>=�BN=CIAJP=�VE@JED�OHEG=�@K�@=J=O�OQ�JALQ>HE?EN=JE�
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6O�����%'0�RG�=GUDYOMD��0HGXOLQ��IRWR��Ê��%DàLÞ��
)LJ�����6W��0DU\�RI�+HDOWK��0HGXOLQ��SKRWR��Ê��%DàLÞ��

XGDOMHQR�NDR�L�/RYUDQ��JRYRUH�QDP�R�VQD]L�RYLK�XWMHFDMD
L�YHOLáLQL�SURVWRUD�QD�NRML�VH�RYDM�XWMHFDM�ÊLULR�

'UXJL�VOLNDU��NRML� MH�RVOLNDR�VYH�RVWDOH�]LGQH�SRYUÊLQH
SULSDGD�GUXJRP�OLNRYQRP�VHQ]LELOLWHWX��NRML�UXVWLáQLP�L]�
UD]RP�SRQDYOMD�REOLNH�DOSVNH�JRWLNH��3ULND]�6Y��0DUJDUH�
WH�QDOD]L�VH�GHVQR�RG�SUL]RUD�.UÊWHQMD�.ULVWRYRJ��6Y��0DU�
JDUHWX� SUHSR]QDMHPR� SUHPD� DWULEXWLPD�� NULÌX�� NUXQL� L
SDOPLQRM� JUDQL� PXáHQLÊWYD�� 6YHWLFD� JOHGD� SUHPD� VFHQL
.UÊWHQMD�� WM�� SR� KDJLRJUDIVNLP� L]YRULPD�� SUHPD� VYRPH
]DUXáQLNX��1MH]LQ�MH�SULND]��NDR�L�RVWDOH�VFHQH��UXVWLáQLML
RG�VFHQH�.UÊWHQMD�.ULVWRYD��2áL�YHOLNLK��ÊLURNLK�]MHQLFD� L
QHVSUHWQR�L]YHGHQL�SUVWL�QHNL�VX�RG�PRUHOLMDQVNLK�GHWDOMD
NRML�ßH�QDP�SRPRßL�X�DWULEXLUDQMX�RYLK�GMHOD��2G�VFHQH
1DYMHÊWHQMD�QD�WULMXPIDOQRP�OXNX�GMHORPLáQR�MH�VDáXYDQ
WHN� OLN� DQâHOD� QD� OLMHYRM� VWUDQL� WULMXPIDOQRJ� OXND�� 7LMHOR
DQâHOD�UDVWHJQXWR�MH�SUHNR�FLMHOH�SRYUÊLQH�]LGD��8�GUXJRJ
VOLNDUD� L]UDÌHQLMD� MH� WHÌQMD�SUHPD� OLQHDUQRVWL� ÊWR� VH�QDM�
EROMH�YLGL�QD�VFHQL�*ODYRVLMHND�6Y��,YDQD�.UVWLWHOMD��VO�����
6YL�YROXPHQL�QD]QDáHQL�VX�JUDILáNLP�VUHGVWYLPD��OLQLMRP�
7R� MH� QDMRáLWLMH� L]YHGHQR� QD� QRÊQMDPD� YRMQLND�� QD
QMLKRYLP�SOHWHQLP��ÌLáDQLP�NRÊXOMDPD��&UWHÌ� MH� L]YHGHQ
FUQRP�ERMRP��1D�KDOMLQDPD�6Y�� ,YDQD�.UVWLWHOMD� L� NUDOMD
+HURGD�YROXPHQ�VH�JUDGL� WDNR�GD�VH� WDPQLMRP�QLMDQVRP
]HOHQH�ERMH�SUDWL�LVFUWDQL�UXE��QR�L�WR�MH�RSHW�YLÊH�JUDIL]DP

QHJR� VOLNDUVND� PRGHODFLMD�� 1HVSUHWQRVW� MH� XRáOMLYD� L� X
QHVSRVREQRVWL� GRáDUDYDQMD� SURVWRUQRVWL�� /LNRYL� VX
MHGQDNLK� YHOLáLQD� LDNR� VX� SULND]DQL� X� GYLMH� UDYQL�
8áHVWDOR� NRULÊWHQMH� SDWURQLUDQLK� X]RUDND� NRMLPD� RYDM
VOLNDU�LVSXQMDYD�YHOLNH�SRYUÊLQH�WDNRâHU�SULGRQRVL�GRMPX
SORÊQRVWL��JUDIL]PD�L�GHNRUDWLYQRVWL�RYRJ�VOLNDUVWYD�

2ED�PDMVWRUD�RVOLNDYDMX�FUNYX�X�LVWR�YULMHPH��SRáHW�
NRP� ���� VW�� ,VWRYUHPHQRVW� GYLMH� VOLNDULMH� PRÌH� QDP
SRWYUGLWL�WHKQLáNL�HOHPHQW�VSRMD�GYLMX�VOLNDULMD��3RVWDYOMD
VH� SLWDQMH� X� NDNYRP� VX� RGQRVX� ELOD� RYD� GYD�PDMVWRUD�
àLQL�VH�NDR�GD�MH�YMHÊWLML�VOLNDU�]DSRáHR�RVOLNDYDQMH�FUN�
YH��D�QHGXJR�]DWLP�JD�UXVWLáQLML�PDMVWRU�GRYUÊLR�

8�FUNYLFL�6Y��-HOHQH�NRG�2SUWOMD�QDOD]H�VH�]LGQH�VOLNH
NRMH�VX��LDNR�PDOH�SR�NROLáLQL�RáXYDQRJ�RVOLND��ELWQD�ND�
ULND�X�UD]XPLMHYDQMX�L�WXPDáHQMX�IHQRPHQD�LVWDUVNRJ�]LG�
QRJ�VOLNDUVWYD� �VO������2QH�QDP�SULáDMX�R� OLNRYQLP�SREX�
GDPD�NRMH�GROD]H� L]�GUXJLK�VUHGLQD� L�NRMH� VH�XNODSDMX�X
PR]DLN� YH]D� L�XWMHFDMD�� NDNR� OLNRYQLK�� WDNR� L� JRVSRGDU�
VNLK��X�NRMLPD�VH�RQRGREQD�,VWUD�QDOD]LOD��9Hß�VH�WUDGLFL�
RQDOQR�RYH�IUHVNH�SULSLVXMX�PDMVWRUX�.OHUHJLQX��2YD�DWUL�
EXFLMD�L]YRGL�VH�SUHPD�SRGDWNX�L]�áODQND�1LFROR�GHO�%HO�
OR� �'HO�%HOOR���������8�QMHPX�DXWRU�FLWLUD� L]YRU� �NURQLND
RFD� 0DULD� &DUJQDWWLD� XPUORJ� ������� X� NRMHP� ]D� RYRJ
.OHUHJLQD�SLÊH�GD�MH�VOLNDR�X�2SUWOMX���$OL�QLJGMH�X�L]YRUX

� �0AN� HANECEJK�@E�-EAPNK� HANECEJK
�BECHEK�@AHH	�=??AJ=PK�IA@E?K�BEOE?K
�OACQE�H=�?=NNEAN=�@AH�JKJJK
�BA?A�H=RKNE�=�-KNPKHA
�=�*KJPKJ=
�= KOP=>KJ=�JAHH=� DEAO=�@E�0���J@NA=
�A@�EH�00�� NK?ABEOOK�?DA�=@KNJ=�H=� DEAO=�@E�0��1KII=OK�JAHH=�?EPP¸�@E� =LK@EOPNE=�¿�KLAN=�OQ=���� �
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6O�����6Y��)UDQMR��3XOD��IRWR��'��ÈWLIDQLÞ��
)LJ�����6W��)UDQFLV��3XOD��SKRWR��'��ÈWLIDQLÞ��

L]ULáLWR�QH�SLÊH�GD�MH�WR�EDÊ�X�FUNYLFL�6Y��-HOHQH��2YR�MH�SR
PHQL� WHN�GRPLÊOMDQMH�NDVQLMLK�SRYMHVQLáDUD��8�2SUWOMX� MH
ELOR�YLÊH�RVOLNDQLK�FUNDYD�]ERJ�áHJD�GYRMLP�R�QDYHGHQRM
DWULEXFLML��.OHUHJLQ�MH�PRJDR�RVOLNDWL�L�GUXJH�FUNYH�XPMH�
VWR�6Y��-HOHQH��3RGDWDN�R�WRPH�GD�MH�QDYHGHQL�VOLNDU�VOLNDR
L�X�FUNYL�6Y��$QGUHMD�X�.RÊWDERQL�SRPDÌH�QDP�QMLKRYRP
XVSRUHGERP�� -DQH]�+{IOHU� .RÊWDERQVNH� IUHVNH� VWDYOMD� X
]DGQMX� WUHßLQX� ���� VW�� ÊWR� QDP� MH� SRWYUGD� GD� RYD� GYD
FLNOXVD�QH�SULSLÊHPR�LVWRP�DXWRUX��+{IOHU�������������

&UNYLFD� MH� QHNDG� X� FMHORVWL� ELOD� RVOLNDQD�� R� áHPX
QDP�VYMHGRáH�VLWQL� IUDJPHQWL� ]LGQLK� VOLND�QD� VMHYHUQRP
]LGX�� RVWDFL� ERUGXUD� VDáXYDQLK� L]PHâX� JUHGD� NURYLÊWD�
2áXYDQH�VX�VDPR�VOLNH�XQXWDU�DSVLGH�L�QD�WULMXPIDOQRP
OXNX��1D�WULMXPIDOQRP�OXNX�QDOD]L�VH�VFHQD�1DYMHÊWHQMD�
$QâHR� NOHáL� QD� GHVQRP� NROMHQX� X]GLÌXßL� GHVQLFX� QD
SR]GUDY� L� GUÌHßL� OMLOMDQ� X� OMHYLFL�� 5DÊLUHQD� NULOD� SULOD�
JRâHQD�VX�WURNXWDVWRP�IRUPDWX�LVMHáND�WULMXPIDOQRJ�OXND�
1D�GHVQRM� VWUDQL� %RJRURGLFD� NOHáL� SUHG� OHJLORP� QD� NR�
MHP� VH� QDOD]L� RWYRUHQD� NQMLJD� L� ELMHOD� JROXELFD� 'XKD
VYHWRJD� L]QDG� QMHJD�� ,]D� QMH� MH� UDVWHJQXW� NDR� SDUDYDQ
]HOHQL� ]DVWRU� ÌXWRJ� JRUQMHJ� UXED�� 3R]DGLQD� MH� ELMHOH
ERMH��D�WOR�WDPQR�ÌXWRJ�RNHUD��8�NRQKL�DSVLGH�QDOD]L�VH
VFHQD� 'HLVLVD�� 8� VUHGLÊWX� VFHQH� .ULVW� VMHGL� QD� GXJL� X
PDQGRUOL� GXJLQLK� ERMD�� 8� OLMHYRM� UXFL� GUÌL� RWYRUHQX

NQMLJX�� D� OMHYLFRP� EODJRVOLYOMD�� 0DQGRUOD� MH� RNUXÌHQD
]RRPRUIQLP�SULND]LPD�áHWLUL�HYDQâHOLVWD�VD�X]YLMRUHQLP
VYLFLPD��1DG�PDQGRUORP� VH� QDOD]L� RNUXJOL�PHGDOMRQ� V
XVNUVOLP�MDQMHWRP��6�OLMHYH�VWUDQH�.ULVWD�QDOD]L�VH�VWRMHßL
OLN� 6Y�� /XFLMH�� D� V� GHVQH� OLN� VYHWRJ� ELVNXSD� VD� ÊWDSRP�
PRÌGD�6Y��1D]DULMD��]DÊWLWQLND�NRSDUVNH�ELVNXSLMH��3R]D�
GLQD� MH�SODYR]HOHQH�ERMH�� D� WOR� FUYHQH� V� WDPQRFUYHQLP
YHJHWDELOQLP� RUQDPHQWRP�� 'RQML� GLR� VOLNH� XPMHVWR
XRELáDMHQRJ� YHODULMD� LPD� SUDYRNXWQD� PDUPRUL]LUDQD
SROMD��*RUQMD�ERUGXUD�L�ERUGXUD�SRGOXáMD�NR]PDWHVNQL�MH
RUQDPHQW� X� FUYHQLP� URPERYLPD� QD� ELMHORM� SR]DGLQL�
'RQMD�ERUGXUD�NRPELQDFLMD� MH�RUQDPHQDWD�FUYHQLK��]H�
OHQLK�L�ÌXWLK�OLVWRYD�

3DOHWD�QDÊHJ� VOLNDUD� MH�RJUDQLáHQD�QD�áHWLUL�RVQRYQH
ERMH��ELMHOD��ÌXWD��FUYHQD� L�SODYR]HOHQD�X]�GHWDOMH� L]YH�
GHQH� OMXELáDVWRP� ERMRP�� ,DNR� FUYHQH� ERMH� LPD� QDMYLÊH
RSWLáNL� GRPLQLUD� SODYR]HOHQD� NRMD� MH� NDUDNWHULVWLáQD� ]D
RYRJ�VOLNDUD��2QD�VYRMLP�SDVWHOQLP�WRQRP�GDMH�PHNRßX
VOLFL�L�DWPRVIHUX�QDGUHDOQRJ�L�WUDQVFHQGHQWQRJ�

=D� DQDOL]X� RYLK� VOLNDULMD� ELWQR� MH� XRáLWL� REOLNRYDQMH
GHWDOMD��3UHYODGDYD�GRMDP�VWLOL]DFLMH�L�JHRPHWUL]DFLMH�RE�
OLND�� 'HNRUDWLYQRVW� MH� QDJODÊHQD� RELOQRP� XSRWUHERP
RUQDPHQWD��QD�WOX��QD�]DVWRUX�L]D�%RJRURGLFH�L�QD�KDOML�
QDPD� OLNRYD�� 7HN� RUQDPHQWRP� VOLNDU� UD]ELMD� SORÊQRVW�
&MHYDVWL�REOLFL�SRQDYOMDMX�VH�NDNR�X�REOLNRYDQMX�áLWDYRJ
WLMHOD�� WDNR� L�X�REOLNRYDQMX�UXNX� L�QDERUD�QD�KDOMLQDPD�
SD�áDN�L�NULOD�DQâHOD��$QDWRPVNL�L�SRUWUHWQL�GHWDOML��SRJR�
WRYR�RQD�MDMROLND��EODJD��OMXSND��WLSVND�OLFD�NRMD�NDR�VSH�
FLILáQRVW�QDYRGL�)XáLß��9DORYLWR�VWLOL]LUDQD�ÌXWD�NRVD�

3RNXÊDYDMXßL� SURQDßL� SDUDOHOH� X� REOLÌQMHP� 9HQHWX
SULPLMHWLR� VDP� OLNRYH� X�� 6DQWD� 0DULD� GHL� &DPLQHVL� X
6ROLJX�QDVWDOH�RNR����������NRML�QDV�VYRMLP�DQDWRPVNLP
L� SRUWUHWQLP� NDUDNWHULVWLNDPD� QDYRGH� QD� SRPLVDR� R
]DMHGQLáNLP�L]YRULPD�RYRJ�VOLNDUVWYD��*LEEV������������
VO��������5REHUW�*LEEV� LK� VPDWUD�GMHORP� IULXODQVNH� UDGL�
RQLFH�� 2YH� VOLNDULMH� VYMHGRáH� R� LQILOWUDFLML� ERORQMVNLK
XWMHFDMD�SUHPD�VMHYHUX�L�VWYDUDQMX�ORNDOQLK�ERWHJD�

6OLáQH�SDUDOHOH�PRÌHPR�QDßL�QD�MRÊ�QHNLP�PMHVWLPD
X� 9HQHWX�� QR� QDMYHßH� VOLáQRVWL� QDOD]LPR� QD� YLÊH� ORND�
OLWHWD�X�REOLÌQMRM�SRNUDMLQL��)ULXOLX��3RVWRML�áLWDY�QL]�SUL�
PMHUD� L]PHâX� NRMLK� SURQDOD]LPR� L� QDMYHßX� DQDORJLMX
QDÊHP�SULPMHUX��RVWDWNH�IUHVDND�L]�FUNYH�6��)UDQFHVFR�X
&LYLGDOHX� �5L]]L�� ������ VO�� ���� L� ������ 1D� QDYHGHQRM
XVSRUHGEL� RVLP� GHWDOMD� IL]LRQRPLMH�� QDMVOLáQLML� VX� RUQD�
PHQWDOQL� PRWLYL� ERUGXUH�� DXUHROH� L� PDQGRUOH�� WH� RSßL
GRMDP� MHGQRVWDYQRVWL� NRPSR]LFLMH�� REOLNRYDQMD� L� SUR�
VWRUQRVWL� �VO�� ���� 2YR� VOLNDUVWYR� UH]XOWDW� MH� GMHODWQRVWL
HPLOLMDQVNRJ�VOLNDUD��9LWDOH�GD�%RORJQD�X�)ULXOLX��*RYR�
UHßL�R�ERUGXUL�L�6DQMD�*UNRYLß�XRáDYD�IULXODQVNH�LQSXWH�
WM�� FLWLUD� 9LOPX� 3UDSRWQLN�� ����� 9� GUXJL� SRORYLFL� ���� VWR�
OHWMD�VH�V�VOLNDUVWYRP��IXUODQVNH��VPHUL�WXGL�SUL�QDV�SRMDYL
NR]PDWVNL� RUQDPHQW� ����� �*UNRYLß�� ������ ������ ,� X� ,VWUL
PRÌHPR�SURQDßL�SDUDOHOX�QDÊLP�VOLNDULMDPD��8�REOLÌQMRM
FUNYL�6Y��3ULPXVD�L�)HOLFLMDQD�X�àLUNRWLPD�QDOD]H�VH�GYD
VORMD� IUHVDND�� 1D� PODâHP� VORMX� YLGH� VH� LVWL� REOLNRYQL
GHWDOML� NDR� L� QD� ]LGQLP� VOLNDPD� X� 6Y�� -HOHQL�� SODVWLáQR
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6O�����6Y��,YDQ��/RYUDQ��IRWR��Ê��%LVWURYLÞ��
)LJ�����6W��-RKQ��/RYUDQ��SKRWR��Ê��%LVWURYLÞ��

REOLNRYDQD�DXUHROD�QDVWDOD�XWLVNLYDQMHP�X� ÌEXNX��PDQ�
GRUOD�GXJLQLK�ERMD�L�]UDNH�NRMH�LUDGLUDMX�L]�.ULVWD��VO�����

2VWDWNH� IUHVDND� X� FUNYL� 6Y�� -XUMD� �6WDURJ�� VSRPLQMH
)XáLß� �)XáLß�������������1D�PODâHP� VORMX�XRáLR� MH� WUDJ
ERUGXUH� VD� ÌXWR�FUQLP� NR]PDWHVNQLP�PRWLYRP� NRML� GD�
QDV�YLÊH�QLMH�YLGOMLY��&UNYD�MH�ELOD�RVOLNDQD�X�GYD�QDYUDWD�
)UDJPHQWL�PODâLK�IUHVDND�]DQLPOMLYL�VX�MHU�MH�VDáXYDQ�QL]
V�JODYDPD� WUL� VYHFD� L� VYHWLFH� �VO�������*ODYH� VX�SODVWLáQR
REOLNRYDQH�WRQVNLP�PRGHOLUDQMHP�ERMH��8RáOMLYL�VX�DQD�
WRPVNL� GHWDOML� L� ERUH��1R�� RVLP� ERMRP� VOLNDU� MH�PRGHOL�
UDQMH�]DYUÊDYDR�L�FUWHÌRP��$XUHROH�VX�VOLNDQH�ÌXWRP�ER�
MRP� L�PRGHOLUDQH� VX�NRQNDYQR��GRN� MH�QMLKRY�REUXE� VD�
VWDYOMHQ�RG�GYLMH�NUXÌQLFH��RG�NRMLK� MH�XQXWUDÊQMD�ELMHOH
ERMH��D�YDQMVND�FUQH�ERMH�V�ELMHOLP�WRáNDPD��3R]DGLQD�MH
WDPQH�FUYHQRVPHâH�ERMH�� ,]PHâX�JODYD� OLNRYD�VDáXYDQL
VX� L� GHWDOML� DUKLWHNWXUH�� GLMHORYL� NRQ]ROD� NRMH� VX� VOLNDQH
NDUDNWHULVWLáQRP�SODYR]HOHQRP�ERMRP�

7UDÌHßL� NRPSDUDWLYQR� JUDGLYR� X� LVWDUVNRP� VOLNDUVWYX
XVSRUHGED�PH�GRYHOD�GR� MHGQRJ�� MHGLQRJ� ORNDOLWHWD��D� WR
MH�FUNYD�6Y��$QWRQD�X�%DUEDQX��)XáLß�RYH�IUHVNH�VPMHÊWD�X
SUYX� áHWYUW� ���� VW� �SULMH� ������ NDGD� MH� QD� QMLPD� GDWLUDQ
QDMVWDULML�JODJROMVNL�JUDILW���=D�PDMVWRUD�NDÌH�GD�MH�SURYLQ�

FLMVNL�� WDOLMDQVNRJ�VPMHUD���8� WLSRYLPD�SXQLK�� UREXVWQLMLK
OLFD��X�QDVPLMHÊHQLP�RáLPD��X�SXQRP�SODVWLFLWHWX�SRGDW�
QLK� QDERUD� ]UFDOL� VH� NDVQL� WUHáHQWR� ERORQMVNLK� WUDJRYD�
�)XáLß�������������)UHVNH�X�%DUEDQX� VSRPLQMH� L�)��6WHOq�
.DÌH���)UHVNH�Y� WL�FHUNYL�VSDGDMR�PHG�QDMEROMÊH�Y�QDÊHP
3ULPRUMX��2VWDQNL�VR�QD�VWHQDK�LQ�RERNX�SUH]ELWHULMD��1D
Y]KRGQL�VWHQL�MH�QDVOLNDQD�0DGRQD�V�VYHWQLNL�LQ�DQJHOL��QD
VWHQDK�SRVDPH]QH�ILJXUH��SRNRS�VY��$QWRQD�3XÊßDYQLND�Y
SXÊáDYL� LQ� SUHQRV� QMHJRYHJD� WUXSOD� Y� $OHNVDQGULMR�� ËH
LNRQRJUDIVNL�VLVWHP�]�0DULMR�QD�SUYHP�PHVWX�JRYRUL�SURWL
GRPQHYL� GD� JUH� ]D� VHYHUQMDÊNR� VOLNDULMR�� 6ORJ� XVWUH]D
EHQHÊNHPX�SURYLQFLDOQHPX�VOLNDUVWYX�TXDWWURFHQWD��6OLNH
VR�QDVWDOH�SUHG�OHWRP���������6WHOq�����������

6YL�GHWDOML�QDYHGHQL�X�RSLVX�SORPLQVNLK�VOLNDULMD�QDOD�
]H� VH� L�QD�]LGQLP� VOLNDPD�FUNYH� 6Y��$QWRQD�X�%DUEDQX�
,VWD� WDPQD� FUYHQR� VPHâD� SRGORJD� L]D� OLNRYD�� NDUDNWHUL�
VWLáQD�SODYR]HOHQD�ERMD��VOLáQH�NRQ]ROH�L�DXUHROH�L�MHGQDN
QDáLQ�PRGHOLUDQMD�JODYD��NDR� L� ]DYUÊDYDQMH�PRGHOLUDQMD
FUWHÌRP�� ,VWR� MH� L�REOLNRYDQMH�RáLMX��1R� WDNRâHU� VX�XRá�
OMLYH�L�QHNH�UD]OLNH��6XPQMX�GD�VX�IUHVNH�QD�RED�ORNDOLWHWD
GMHOR�EOLVNLK�UDGLRQLFD�SRMDáDYD�QDP�L� UHODWLYQD�EOL]LQD
RYLK�ORNDOLWHWD�
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6O�����6Y��,YDQ��/RYUDQ��IRWR��Ê��%LVWURYLÞ�
)LJ�����6W��-RKQ��/RYUDQ��SKRWR��Ê��%LVWURYLÞ��

=DQLPOMLYH�L�GR�VDGD�QHSXEOLFLUDQH�]LGQH�VOLNH�QDOD]H
VH�X�6Y��6LOYHVWUX�X�2SUWOMX��)UHVND�QD�VMHYHUQRP�]LGX�SUL�
ND]XMH�VNXSLQX�YRMQLND�SUHG�]LGLQDPD�L�VYHFD�NRML�SULGU�
ÌDYD�WLMHOR�QHNRJ�PODGLßD�QD�YMHÊDOLPD��ÊWR�QDV�QDYRGL�GD
VFHQX�SUHSR]QDPR�NDR�GLR�OHJHQGH�R�6Y��-DNRYX��VO������
8�SR]DGLQL�VFHQH�QDOD]L�VH�DUKLWHNWXUD�JUDGD�VD�]LGLQDPD
L�GYMHPD�NXODPD�8�GHVQRP� UXEX� VOLNH� QDOD]L� VH� JUDâH�
YLQD�V�NXSRORP�� ,VSUHG�DUKLWHNWRQVNH� VFHQHULMH�X� VUHGLQL
NRPSR]LFLMH�GRPLQLUD� VNXSLQD�QDRUXÌDQLK� OLNRYD�X�XQL�
IRUPDPD� NRMH�� SR]QDYDMXßL� OHJHQGX�� PRÌHPR� RGUHGLWL
NDR�SULSDGQLNH�JUDGVNH�VWUDÌH��1MLK�SUDWL�VNXSLQD�OLNRYD�X
FLYLOX� NRMD� ]DYUÊDYD� OLNRP� GMHYRMNH� X� FUYHQRM� KDOMLQL�
&LMHOD� JRPLOD� RNUHQXWD� MH� SUHPD� OLNX� VYHFD� X� ]HOHQRM
KDOMLQL�NRML�SULGUÌDYD�OLN�PODGLßD�QD�YMHÊDOLPD�

1DVXSURW� RYRM� VFHQL�� QD� MXÌQRP� ]LGX� QDVOXßXMH� VH
VFHQD�V�EURGRP�X�ROXML��1DNRQ�áLÊßHQMD�XRáHQR�MH�GD�VH
UDGL� R� VFHQL� -RQH� X� XVWLPD� NLWD�� 1D� GHVQRM� VWUDQL� WUL�
MXPIDOQRJ� OXND� QDOD]H� VH� RVWDFL� %RJRURGLFH� VD� VFHQH
1DYMHÊWHQMD�� =DQLPOMLYR� MH� NDNR� LNRQRJUDILMD� RYLK� IUH�
VDND�QHPD�QLÊWD�V�WLWXODURP�FUNYH��6Y��6LOYHVWURP�

2VWDFL� ]LGQLK� VOLND� QD� VMHYHUQRP� ]LGX� QDMFMHORYLWLML
VX��2áXYDQD�MH�VNRUR�FLMHOD�VFHQD�V�QMH]LQRP�ERUGXURP
L�YHODULMHP�SRGQR�QMH��1D�VOLFL�SUHYODGDYDMX�ÌXWL�L�FUYHQL

RNHUL��X]�XSRWUHEX�]HOHQH�L��ULMHWNR��OMXELáDVWH�ERMH��%RU�
GXUD� VH� VDVWRML� RG� SDWURQLUDQRJ� X]RUND� FUQH� ERMH� QD
ELMHORM�SR]DGLQL�REUXEOMHQRJ�V�REMH�VWUDQH�FUYHQRP� WUD�
NRP��.YDGUDWL�QD�VMHFLÊWLPD�ERUGXUD��QD�NXWRYLPD�VOLNH�
]DVMHQMHQL�VX�

=�� VOLNH� FUNYH� 6Y�� ÉWHIDQD� X� =DQLJUDGX� QDMYHßD� VX
DQDORJLMD�6Y��6LOYHVWUX��2SßL�GRMDP�VOLNDULMD�MH�LVWL�NDR� L
PQRÊWYR� REOLNRYQLK� GHWDOMD� RG� IL]LRQRPLMD� GR� LPSR�
VWDFLMD�OLNRYD�L�DUKLWHNWRQVNLK�GHWDOMD��3ULVXWDQ�MH�L�LVWL�WLS
ERUGXUD�� 3RVWRMH� L� NRORULVWLáNH� VOLáQRVWL�� SDOHWD� MH� X
WRQRYLPD�LVWLK�YDOHUD��RVLP�ÊWR�MH�GRMDP�GD�VX�VOLNH�X�6Y�
6LOYHVWUX� EOLMHâH�� 6OLNDULMH� X� =DQLJUDGX� GDWLUDQH� VX� JR�
GLQRP�������NRMD�MH�QHNDGD�ELOD�YLGOMLYD�QD�UXEX�VFHQH
VD� 6Y�� -XUMHP� �+{IOHU�� ������ ����� � WH� QDV� XSXßXMH� GD� L
VOLNH�X�6Y��6LOYHVWUX�VWDYLPR�X�SUYX�áHWYUWLQX�����VW�

6Y��%DUQDED�X�9LÌLQDGL�QHGDYQR�MH�UHVWDXULUDQD�FUNYD
NRMD� MH� XEU]R� QDNRQ� UHVWDXUDFLMH� GRELOD� L� VYRMX�PRQR�
JUDILMX��0DWHMáLß���������5HODWLYQR�RELPQR�VDáXYDQ�FLN�
OXV�GRQRVL�QDP�GHVHW�VFHQD�NULVWRORÊNRJ�FLNOXVD��)UHVNH
QDVWDMX�SRáHWNRP�����VW���6YLMHWOD�SDOHWD�GDMH�SUR]UDáDQ
GRMDP�� ,DNR� SRVWRMH� VWDQRYLWH� QHVSUHWQRVWL� X� SULND]L�
YDQMX�OLNRYD�VFHQH�VX�SXQH�QDUDWLYQLK�GHWDOMD�L�VYMHGRáH
R�GREURP�SR]QDYDQMX�RQRGREQLK�SUHGORÌDND��5D]UDâHQ

� 1ANIEJQO�=JPA�MQAI�CH=CKHFOGE�FA�CN=BEP�EV�������CK@EJA�
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6O�����6Y��-HOHQD��2SUWDOM��IRWR��9��%DUDF��
)LJ�����6W��+HOHQ��2SUWDOM��SKRWR��9��%DUDF��

MH� L� RUQDPHQWDOQL� UHSHUWRDU�� WM�� VXVWDY� ERUGXUD�� 3ULPMH�
ßXMHPR� VORÌHQX� ÊLURNX�ERUGXUX� FUYHQH� SR]DGLQH�� V� YH�
JHWDELOQLP� RUQDPHQWRP� L� RNUXJOLP� L� NYDGULOREQLP�PH�
GDOMRQLPD�V�OLNRYLPD�VYHWDFD�

,]YRUH�RYRJ� VOLNDUVWYD�QDMEROMH�PRÌHPR�RSLVDWL�0D�
WHMáLßHYLP� ULMHáLPD�� �2GUHâHQD� LNRQRJUDIVND� UMHÊHQMD�
MDVQL� L� ]DWYRUHQL� REULVL� NUXSQLK� OLNRYD�� SUHJOHGQH�PQR�
JROMXGQH�NRPSR]LFLMH��WH�MDVQD�LPSRVWDFLMD�SURWDJRQLVWD
X� NXOLVQL� SURVWRU�� V� YLÊH� QHJR� MDVQLP� DVRFLMDFLMDPD� QD
SRVW�JLRWWHVNQX� VOLNDUVNX� UHWRULNX�� X]� GR]X� DUWLILFLMHOQH
GLQDPLNH�L�QDWXUDOL]PD��YRGL�SUHPD�HPLOLMDQVNLP�LOL�WRá�
QLMH�ERORQMVNLP�PDMVWRULPD�NDVQRJ� WUHFHQWD��� �0DWHMáLß�
������ �����0DWHMáLß� RVWDYOMD�PRJXßQRVW� GD� VX�PDMVWRUL
PRJOL�GRßL�L�SRVUHGQR��SUHNR�YHQHFLMDQVNH�ODJXQH�

=LGQH� VOLNH� 6Y�� 1LNROH� X� 3D]LQX� GDWLUDQH� VX� RNR
������8�VYRGX�VH�QDOD]H� LNRQRJUDIVNL�]DQLPOMLYH� VFHQH
VWYDUDQMD�VYLMHWD��9HOLNL�GLR�VOLND�NDVQLML�MH�WDOLMDQVNL�UHWXÊ
QDVWDR� GYDGHVHWLK� JRGLQD� SURÊORJ� VWROMHßD�� 6OLNH� VX� WUH�
QXWDáQR�WHÊNR�áLWOMLYH�MHU�VH�SUHNR�QMLK�QDOD]L�PDJOLáDVWL
VORM�� -RÊ� LK� 6WHOq� SRYH]XMH� X]� MXÌQRWLUROVNL�� EULNVHQÊNL
NUXJ�GRN�VYL�NDVQLML�DXWRUL�SULKYDßDMX�RYX�VWLOVNX�LGHQWL�
ILNDFLMX�� )XáLß� MH� XWYUGLR� NRULÊWHQMH� SUHGORÌDND� %LEOLH
3DXSHUXP�NRMH� MH� DXWRU� VORERGQR� NRULVWLR� L� SUHUDâLYDR�
2YDM�FLNOXV�YDÌDQ�MH�MHU�VH�SUHWSRVWDYOMD�GD�MH�RYD�UDGL�
RQLFD�GMHORYDOD�QD�UD]YRM�ORNDOQLK�LVWDUVNLK�UDGLRQLFD�QR
RYD� WYUGQMD�QLMH�GRYROMQR�REUD]ORÌHQD�� ,SDN�� VLJXUQR� MH
GD�RYD�FUNYD�SRVWDMH� WLSRORÊNL�X]RU�]D�GUXJH� VOLáQH�QD�
UXGÌEH�X�*URIRYLML�

)UHVNH� 6Y�� 7URMVWYD� X� ËPLQMX� GDWLUDQH� VX� JRGLQRP
������QD�YHODULMX�QD�DSVLGDOQRP�]LGX��1D�RYLP�VOLNDPD
)XáLß� XRáDYD� DOSVNH� XWMHFDMH� L� VWDYOMD� LK� X� NRQWHNVW
NUDQMVNLK� VOLNDULMD� X� &UQJUREX�� *RURSHáL� QDG� ,KDQRP� L
0DáH�QDG�3UHGGYRURP��)XáLß�������������&LNOXV�VOLND�X
&UQJUREX� GDWLUDQ� MH� ������ JRGLQRP� D� SRWSLVDR� JD� MH
PDMVWRU� %ROIJDQJ��0HâX�QMHJRYH� XáHQLNH�+{IOHU� VWDYOMD
PDMVWRUD�SUH]ELWHULMD�FUNYH�6Y��0DULMH�QD�%OHGVNRP�RWR�
NX� ]D� NRJD� VPDWUD� GD� MH� RVOLNDR� FUNYX� 6Y�� 7URMVWYD� X
ËPLQMX��+{IOHU�������������6PDWUDP�GD�QDMYHßH�VOLáQRVWL

6O�����6DQ�)UDQFHVFR��&LYLGDOH�
)LJ�����6W��)UDQFLV��&LYLGDOH�
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6O�� ��� 6Y�� 3ULPR� L� )HOLFLMDQ� X� ßLUNRWLPD� L� 6Y�� -HOHQD� X
2SUWOMX��XVSRUHGED�GHWDOMD�DXUHROH�L�PDQGRUOH��IRWR��Ê�
%LVWURYLÞ��
)LJ�����6W��3ULPR�DQG�6W��)HOLFLDQ�LQ�ßLUNRWL�DQG�6W��+HOHQ
LQ� 2SUWDOM�� GHWDLOV� RI� DXUHROD� DQG� PDGRUOD� LQ� FRPSD�
ULVRQ��SKRWR��Ê��%LVWURYLÞ��

VD� VOLNDULPD� RYRK� NUXJD� SRVWRMH� V� 0DÊNLP� PDMVWRURP
�6Y�� 0LNODYÌ�� 0DáH� QDG� 3UHGGYRURP��� ÉNROX� PDMVWRUD
%ROIJDQJD� SUHSR]QDMHPR� SR� OLUVNRM� QRWL�� WLSLáQLK� OLFD
RNUXJOLK� REUD]D�� GUDSHULMD� �]PHáNDQLK� JXE��� L]GDWQRM
XSRWUHEL�JUDILáNLK� OLVWRYD��SULMH�VYHJD�0DMVWRUD�(�6�� L�QL�
]R]HPVNH� áHWUGHVHWROLVWQH� %LEOLH� SDXSHUXP� ÊWR� VX� VYH
NDUDNWHULVWLNH�NRMH�VXVUHßHPR�L�X�6Y��7URMVWYX�

3RVWRML�YHßL�EURM�]��VOLND�X�,VWUL�NRMH�VH�SUHPD�QHNLP
VYRMLP� OLNRYQLP� RVRELWRVWLPD�� VOLNDUVNRM� WHKQRORJLML� L
XSRWUHEL� VOLáQLK� JUDILáNLK� SUHGORÌDND� PRJX� VYUVWDWL� X
MHGQX� VNXSLQX�� 2YLP� VOLNDPD� ]DMHGQLáNR� MH� WR� ÊWR� LK
VWYDUDMX� ORNDOQH� UDGLRQLFH�� WM�� GRPDßL� LOL� XGRPDßHQL
VOLNDUL��]D�UD]OLNX�RG�6Y��7URMVWYD�X�ËPLQMX�L�6Y��1LNROH�X
3D]LQX��NRMH� VX�SDN�NYDOLWHWQL� LPSRUW���2YRM� VNXSLQL� L]�
YRU� MH�X� DOSVNRP�NXOWXUQRP�NUXJX�� D� QDM]QDáDMQLMD� OLá�
QRVW� 9LQFHQW� L]� .DVWYD�� 8]� QMHJD� PRÌHPR� XRáLWL� GMH�
ODWQRVW�MRÊ�QHNLK�PDMVWRUD�NDR�ÊWR�VX�,YDQ�L]�.DVWYD�L�W]Y�
ÉDUHQL� PDMVWRU�� 8� NRUSXV� VOLNDULMD� RYH� VNXSLQH� XYUVWLW
ßHPR� VOLMHGHßH� ORNDOLWHWH�� 6Y�� 0DULMD� QD� ÉNULOLQDK� NRG
%HUPD�� 6Y�� -XUDM� X� /RYUDQX�� 6Y�� 0DULMD� SRGQR� 2SUWOMD�
%'0�QD� %RÌMHP� 3ROMX� NUDM� 9LÌLQDGH�� 6Y�� -DNRY� X� %DU�
EDQX��6Y��7URMVWYR�X�+UDVWRYOMX��6Y��0DJGDOHQD�NRG�/D�
ELQVNRJ�JUREOMD�� 6Y�� ,YDQ�*ODXVLß�X�%URYLQMX�NRG�.RUR�
PDáQRJ��6Y��3HWDU�L�3DYDR�X�9UDQML��6Y��5RN�X�5RáX��6Y�
)DELMDQ�L�6HEDVWLMDQ�X�.DVWYX��6Y��$QWXQ�X�-XUáLßLPD�NRG
.DVWYD��6Y��+HOHQD�X�*UDGLÊáX�SUL�'LYDáL�L�6Y��+HOHQD�X
3RGSHáL�NRG�àUQRJ�.DOD�

'R� VDGD� VX�QDMEROMH�REUDâHQL� L� QDMEROMH�SR]QDWL� OR�
NDOLWHWL� FUNYD�6Y��0DULMH�QD�ÉNULOLQDPD�NUDM�%HUPD� L� 6Y�
7URMVWYR�X�+UDVWRYOMX��2YH�GYLMH�FUNYH�LPDMX�RELPQX�EL�
EOLRJUDILMX� L� OLMHSH� PRQRJUDILMH� NRMH� VX� XUHGLOL� %UDQNR
)XáLß�L�0DULMDQ�=DGQLNDU���8]�QMLK�PRQRJUDIVNL�MH�REUD�
âHQD� L� FUNYD�6Y�� -DNRYD�X�%DUEDQX�X�áODQNX� ,YH� 3HUáLß
�3HUáLß�������� L�%'0�QD�%RÌMHP�3ROMX�X� LQVSLUDWLYQRP
áODQNX�%�� )XáLßD� �)XáLß�� ����E��� ,VWL� DXWRU� QDSLVDR� MH� L
PDQML� áODQDN� R� IUHVNDPD� X� 6Y�� 5RNX� X� 5RáX� �)XáLß�
�������2VWDOL� ORNDOLWHWL� VX� WHN� VSRPHQXWL� X� UD]QLP� SUH�
JOHGLPD��8�QRYLMH�YULMHPH�L]YUÊHQD�MH�UHVWDXUDFLMD�VOLND�X
%'0�QD�%RÌMHP�3ROMX�NRMD�QDP�GRQRVL�QRYD�VD]QDQMD�L
NRMD� ßH� ELWL� ]DVHEQR� REUDâHQD� X� PRQRJUDILML� NRMX� SUL�
SUHPD�DXWRU�RYRJ� WHNVWD�� -HGQR�RG�QDMELWQLMLK�RWNULßD� MH
SURQDOD]DN� WLSRORÊNLK� X]RUD� NRML� SRWMHáX� L]� VUHGQMRHX�
URSVNRJ�NXOWXUQRJ�NUXJD� �VO�� �����8RáOMLYR� MH� GD� YHßLQD
ORNDOLWHWD�QLMH�SXEOLFLUDQD��5H]XOWDW�MH�WRJD�ÊWR�RYH�IUHVNH
QLVX�QLWL�ELOH�UHVWDXULUDQH�WH�MH�R�QMLPD�WHÊNR�ELOR�ÊWR�UHßL�
,SDN�6Y��-XUDM�X�/RYUDQX��6Y��0DULMD�SRGQR�2SUWOMD�L�6Y�
3HWDU� L� 3DYDR� X� 9UDQML� RGDYQR� ]DVOXÌXMX� PRQRJUDIVNX
REUDGX�

9LQFHQW� MH� YRGLWHOM� UDGLRQLFH� NRMD� MH� ����� RVOLNDOD
FUNYX� 6Y�� 0DULMH� QD� ÉNULOLQDPD�� 2Q� MH� VUHGLÊQMD� ILJXUD
SUHWSRVWDYOMHQH�VNXSLQH��8]�,YDQD�L]�.DVWYD�MHGLQL�MH�NRML
VH�SRWSLVDR�L�GDWLUDR�IUHVNH��,]�RYRJ�FLNOXVD�IUHVDND�)XáLß
MH� X� VYRMRM� PRQRJUDILML� SUHPD�PRUHOLMDQVNLP� GHWDOMLPD
UD]GYRMLR� UXNH� WURMH� VOLNDUD�� 6DPRP� 9LQFHQWX� SULSLVXMH
VOLNX�3RNORQVWYD�NUDOMHYD��GRN�GUXJX�GYRMLFX�VOLNDUD�QD�
]LYD�SUHPD�VFHQDPD�NRMH�VX�QDVOLNDOL�0DMVWRU�3OHVD�PUW�
YDFD� L�0DMVWRU� 3DVLMH��'R� VDGD� MRÊ� QLMH� RGJRYRUHQR� QD

6O������6Y��-XUDM��3ORPLQ��IRWR��Ê��%LVWURYLÞ��
)LJ������6W��*HRUJH��3ORPLQ��SKRWR��Ê��%LVWURYLÞ��

� ,R=� @R=� ?EGHQO=� V>KC� JFEDKRA� K>N=tAJKOPE� JAÚQ� LNARE 
A� OLKIEJF=PE�� 3=�JK� FA� J=ÜAPE� LNK>HAI=PEGQ� BKNIEN=JF=� HKG=HJED� EOP=NOGEDN=@EKJE?=�E�LKGQ
=PE�K@CKRKNEPE�Q�G=GREI�OQ�IAtQOK>JEI�RAV=I=�>EHE�KRE�OHEG=NE��7=EJPANAOEN=JA�QLQÚQFAI�J= !�#QÜEÚ
�����"�7=@JEG=N
�����
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6O������6Y��6LOYHVWDU��2SUWDOM��IRWR��9��%DUDF��
)LJ������6W��6\OYHVWHU��2SUWDOM��SKRWR��9��%DUDF��

SLWDQMH� JGMH� VH� IRUPLUDMX� RYL� XPMHWQLFL��9DÌQR� MH� LVWDN�
QXWL� QMLKRYX� SRYH]DQRVW� V� DOSVNLP� L� VUHGQMRHXURSVNLP
NXOWXUQLP�NUXJRP� WH�NRULÊWHQMH� ]DMHGQLáNLK�SUHGORÌDND�
JUDILáNLK� OLVWRYD� L� %LEOLH� SDXSHUXP�� 9LQFHQWRYX� UDGLR�
QLFX�PRÌHPR� X]� QDYHGHQH� ORNDOLWHWH� VSRMLWL� X� NXOWXUQL
NUXJ�L�V�QHNLPD�X�.UDQMVNRM��NDR�ÊWR�VX�6Y��$QGUHM�X�'ROH
SUL� .UDÊFDK� L� 6Y�� /HQDUW� X� .UWLQL� SUL� 'REX� NRMH� VX� SR�
YH]DQH�V�UDGLRQLFRP�0DMVWRUD�/HRQDUGD�

,YDQ� L]� .DVWYD� SRWSLVDR� MH� FLNOXV� VOLND� X� FUNYL� 6Y�
7URMVWYD�X�+UDVWRYOMX� L�GDWLUDR� LK�JRGLQRP�������1L�RQ
QLMH� FUNYX� RVOLNDR� VDP� WH� VH� SULPLMHWH� UXNH� GUXJLK� VOL�

NDUD�� ,]� QMHJRYD� VOLNDUVNRJ� NUXJD� SURL]LÊOH� VX� WDNRâHU
IUHVNH�X�FUNYL�6Y��+HOHQH�X�*UDGLÊáX�NUDM�'LYDáH�L�FUNYL
6Y��+HOHQH�X�3RGSHáL�NUDM�àUQRJD�.DOD�X�6ORYHQLML�

3RWUHEQR� MH� VSRPHQXWL� GD� .DVWDY�� NDR� PMHVWR� L]
NRMHJ�SRWMHáX�RED�LPHQRP�SR]QDWD�VOLNDUD��]DVOXÌXMX�GD
VH�SR]QDWL��DOL�GR�VDGD�QHLVWUDÌHQL�ORNDOLWHWL�6Y��)DELMDQ�L
6HEDVWLMDQ�X�.DVWYX� L�6Y��$QWXQ�X� -XUáLßLPD�NRG�.DVWYD
LVWUDÌH��UHVWDXULUDMX�L�GRVWRMQR�SUH]HQWLUDMX�MDYQRVWL�

ÉDUHQL�PDMVWRU�LPH�MH�NRMH�%��)XáLß�GDMH�DQRQLPQRP
JRWLáNRP�PDMVWRUX�NRMHJD�MH�SUYL�SXW�XRáLR�X�6Y��0DULML
RG� /DNXßD�� 2VLP� QDYHGHQLK� IUHVDND� X� QMHJRY� MH� RSXV
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6O������%RËMH�3ROMH���+UDVWRYOMH��XVSRUHGED��+OXERND�QDG�9OWDYRX��NUDMQMH�OLMHYR���WLSRORÉNL�X]RU�OLFD�VYHWLFD�X�6Y�
7URMVWYX�X�+UDVWRYOMX��X�VUHGLQL��L�6Y��0DULML�X�%RËMHP�3ROMX��GHVQR��
)LJ������%RËMH�3ROMH���+UDVWRYOMH��FRPSDULVRQ��+OXERND�RYHU�9OWDYRX��IDU�OHIW���W\SRORJLFDO�H[DPSOHV�RI�WKH�IDFHV�RI
VDLQWV�LQ�WKH�FKXUFK�RI�6W��7ULQLW\�LQ�+UDVWRYOMH��PLGGOH��DQG�LQ�WKH�FKXUFK�RI�6W��0DU\�LQ�%RËMH�3ROMH��ULJKW��

XYUVWLR�]LGQH�VOLNH�X�6Y��$QWXQX�3XVWLQMDNX�NUDM�'YLJUD�
GD�� ]LGQH� VOLNH� 6MHYHUQRJ� EURGD� L� GRQMHJ� QL]D� MXÌQRJ
EURGD�X�6Y��0DULML�X�2SUWOMX��]LGQH�VOLNH�X�GRQMHP�GLMHOX
SUH]ELWHULMD� ÌXSQH� FUNYH�6Y�� -XUMD� X� /RYUDQX�� X� 6Y�� -HU�
QHMX�X�6HQLáQRP��6Y��/HQDUWX�X�%UHJX�NUDM�3UHGGYRUD��X
/DGML�NUDM�0HGYRGD�L�X�VDPRVWDQVNRM�FUNYL�6Y��'DQLMHOD�X
&HOMX��)XáLß���������������������1DWDÊD�%DELß�RYDM�RSXV
UD]ODÌH� QD� GYD� VOLNDUD�� 8]� ÉDUHQRJ� PDMVWRUD� �3LVDQL
PRMVWHU��SUHGODÌH�L�'YLJUDGVNRJ�PDMVWRUD��%DELß��������
6PDWUDP�GD�VX�VOLNH�L]�6Y��-XUMD�X�/RYUDQX�QDMNYDOLWHWQLMH
L�GD� LK�PRÌHPR�L]GYRMLWL�NDR�GMHOR�]DVHEQRJ�VOLNDUD�� ,]
QMHJRYH�UDGLRQLFH�REOLNXMX�VH�VOLNDUL�NRML�UDGH�QD�RVWDOLP
ORNDOLWHWLPD��6PDWUDP� L�GD� VH�RVWDWDN�RSXVD� WUHED�SRGL�
MHOLWL� QD� YLÊH� UDGLRQLFD�� 8� 6Y�� 0DULML� RG� /DNXßD� L� 6Y�
$QWRQX� NRG� 'YLJUDGD� UDGL� MHGQD� D� X� 6Y�� 0DULML� NRG
2SUWOMD� GUXJD� UDGLRQLFD�� 6Y�� -XUDM� X� /RYUDQX� VWRJD� MH
YDÌDQ�ORNDOLWHW�QD�NRMHPX�VH�VXVUHßX�UDGLRQLFD�9LQFHQWD
L]�.DVWYD� L� UDGLRQLFD�NRMD� MH�XWMHFDOD�QD� IRUPLUDQMH� W]Y�
ÉDUHQRJ�PDMVWRUD�NRML�VOLND�X�'YLJUDGX��6OLNDUD�NRML�VOLND
QD� 5DVSHßX� X� 6Y�� -XUMX� PRÌHPR� VD� VLJXUQRÊßX� SRLVWR�
YMHWLWL� VD� W]Y��0DMVWRURP�3OHVD�PUWYDFD� L]�6Y��0DULMH�QD
ÉNULOLQDPD��=DQLPOMLYR� MH�GD�VH� L�X�2SUWOMX� VXVUHßX�RYH
GYLMH� UDGLRQLFH� LOL� VOLNDUVNH�VWUXMH��8�6Y��0DULML�YHßL�GLR
RVOLNDYD�W]Y��ÉDUHQL�PDMVWRU�GRN�VOLNX�6Y��.ULVWRIRUD��6Y�
-XUMD� L� 6Y�� 3HWUD� V� SULND]RP� GRQDWRUD� VOLND� UDGLRQLFD
9LQFHQWD�L]�.DVWYD�

8]�RYH�VOLNDUH�PRUDPR�VSRPHQXWL�GMHODWQRVW�$OEHUWD
L]�.RQVWDQ]D�NDR�]DVHEQX�L�MHGQX�RG�]QDáDMQLMLK�XPMHW�
QLáNLK�SRMDYD�V�NUDMD�����VW��8GRPDßHQL�XPMHWQLN�NRML�VH
XNORSLR� X� JODJROMDÊNL� DPELMHQW� VYRMLP� RSXVRP� MH� QDM�
SURGXNWLYQLML� VOLNDU� HSRKH� �%'0�X�3ORPLQX�� 6Y�� -XUDM�X

%UVHáX�� 6Y�� 7URMVWYR� X� /RYUDQX�� 6Y��'XK�X�%DODPD�� 6Y�
$QWRQ� X� %DODPD�� 6Y��0LKRYLO� X� 3LßQX�� 6Y�� .YLULQ� X� -D�
VHQRYLNX��6Y��9LG�X�3D]X��6Y��0DUWLQ�X�3URGROX�NRG�/D�
ELQD���2�RYRP�VOLNDUX�L�QMHJRYLP�GMHOLPD�SRVWRML�YHß�RS�
VHÌQD� OLWHUDWXUD� �*UHEOR�� ������ )XáLß�� ������ 5DWNRYáLß�
������ D� L� SURI�� ,YDQ� 0DWHMáLß� SULSUHPD� PRQRJUDILMX� R
RYRP�VOLNDUX� �0DWHMáLß���������3RWSLVDR�VH�QD�GYD�PMH�
VWD�� X� 3ORPLQX� L� X� 3D]X�� ,DNR� VOLNDU� GROD]L� L]� GDOHNRJ
.RQVWDQ]D� QD� %RGHQVNRP� MH]LNX� VDYUÊHQR� VH� XNODSD� X
LVWDUVNL�JODJROMVNL�DPELMHQW�

3UHG� NUDM� VWROMHßD� QDVWDMX� IUHVNH� X� FUNYL� 6Y�� )ORUD� X
3RPHUX��8� DSVLGL� MH� VDáXYDQD� VFHQD�'HLVLVD� V� %RJRUR�
GLFRP�L�6Y��)ORURP�ELVNXSRP��=D�YULMHPH�=HQWUDO�.RP�
PLVVLRQD� RYH� VOLNH� ELOH� VX� UHVWDXULUDQH�� 1HGDYQRP� UH�
VWDXUDFLMRP� NRMX� MH� L]YUÊLR� UHVWDXUDWRU� 5DGRYDQ� 2ÊWULß
XWYUâHQR� MH� GD� VX� YHOLNL� GLMHORYL� VOLNH� DXVWULMVNL� UHWXÊ�
8VSRUHâXMXßL�OLN�%RJRURGLFH�XRáLR�VDP�VOLáQRVW�V�OLNRP
VYHWLFH� X� DSVLGL� FUNYH� 6Y�� 0DUJDUHWH� X� *XEDYLFL� NUDM
%DUEDQD�� MRÊ� MHGQRP� RG� QHLVWUDÌHQLK� L� QHSXEOLFLUDQLK
ORNDOLWHWD��1D�RED�ORNDOLWHWD�QDOD]H�VH�VYHWLFH�EODJLK�OLFD
YHß� UHQHVDQVQRJ� REOLNRYDQMD�� 1R� WHN� QDNRQ� EXGXßHJ
UHVWDXUDWRUVNRJ�]DKYDWD�X�6Y��0DUJDUHWL�PRßL�ßHPR�SR�
GUREQLMH�XVSRUHGLWL�RYD�GYD�FLNOXVD�

3RVWRML� MRÊ�SULPMHUD�NRMH�QLVPR�RSLVDOL�]DWR�ÊWR�LK� MH
SRWUHEQR� SRGUREQLMH� SURXáLWL��� 1LWL� RYH� NRMH� VPR� VSR�
PHQXOL� QLVPR� GR� NUDMD� LVFUSLOL�� 8� RYRP� SULND]X� GYR�
XPLR� VDP� VH� NRMH� ORNDOLWHWH� SRGUREQLMH� REUDGLWL�� 5XNR�
YRGLR�VDP�VH�QRYLP�VSR]QDMDPD�L�ORNDOLWHWLPD�NRML�QLVX
SXEOLFLUDQL�� -RÊ�QDV�áHND�YHOLNL�EURM�]LGQLK�VOLND�]D�NRMH
]QDPR� GD� VH� QDOD]H� SRG� NDVQLMLP� VORMHYLPD� QDOLáD� L
ÌEXNH�� D� NRML� MRÊ� QLVX� UHVWDXULUDQL�� 3RJRWRYR� MH� ELWQR

� 0R��*=NC=NAP=�GK@�3K@JF=J=
�0R��*=NPEJ�Q��ANIQ
�0R��*=NEF=�Q�$KHKCKNE?E
�0R��-AP=N�Q�0KN>=NQ
�0R��*=NEF=�*=C@=HAJ=�Q� 	ÚQH?EI=
�0R��H=��Q�0RAPHKRNAÜQ�E�IJKCE�@NQCE�
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VXVWDYQR� LVWUDÌLWL� VYH� SRWHQFLMDOQH� REMHNWH� NRML� VX� VUHG�
QMRYMHNRYQL� LOL� LPDMX� VUHGQMRYMHNRYQH� VWUXNWXUH�� %H]
RYLK�UDGQML�VYDND�RFMHQD�L�VLQWH]D�VUHGQMRYMHNRYQRJ�]LG�
QRJ�VOLNDUVWYD�,VWUH�MH�SDXÊDOQD��1DÊL�]DNOMXáFL�PRJX�ELWL
WHN� RSßHQLWL� L� QLMH� QHPRJXßH� GD� QDP� UH]XOWDWL� QDÊLK
EXGXßLK�LVWUDÌLYDQMD�SURPLMHQH�WUHQXWDáQH�VWDYRYH�

,VWUD�MH�VSHFLILáQR�SRGUXáMH�X�NRMHPX�VH�SUHSOLßX�UD]�
OLáLWL�VWLOVNL�XWMHFDML��'RVDGDÊQMH�L]GYDMDQMH�VDPR�MHGQRJ
�YHQHFLMDQVNRJ�� X� WDOLMDQVNRM� OLWHUDWXUL�� D� ]DQHPDUXMXßL
RVWDOH��PRJX� REMDVQLWL� VDPR� LGHRORÊNLP� UD]OR]LPD�� 3R�
JRWRYR� WUHED� XRáLWL� GD� VX� X� UD]GREOMX� NDGD� VH� ÊLUH� YH�
QHFLMDQVNL�XWMHFDML�X� ,VWUL�9HQHFLMD� L�QMH]LQ�GRPLQLM�SUH�
SODYOMHQL� XPMHWQLFLPD� NRML� X� QMX� GROD]H� L]� UD]OLáLWLK
NUDMHYD� V� SRGUXáMD� GDQDÊQMH� ,WDOLMH� �%RORQMD�� )LUHQ]D� ���
RYLPH�PRÌHPR�SURWXPDáLWL�QHNH�VOLNDUVNH�RVRELQH�GMHOD
NDR�ÊWR�VX�VOLNDULMH�X�6Y��$QWRQX�X�ËPLQMX��6Y��%DUQDEL�X
9LÌLQDGL� LOL� MRÊ� XRáOMLYLMH� X� 6Y�� 0DUWLQX� X� %HUPX��� 'R
VDGD�MH�QHGRYROMQR�XRáHQ�XWMHFDM� UHJLRQDOQRJ�VOLNDUVWYD
)ULXOLD�QD�,VWUX��$OSVNL�L�VUHGQMRHXURSVNL�XWMHFDML�QDMXRá�
OMLYLML� VX� X� GUXJRM� SRORYLFL� ��� VWROMHßD�� 2VLP� )ULXOLD
YDÌQH� VX� QDP� .UDQMVND� L� -XÌQL� 7LURO�� 8QXWDU� VYLK� RYLK
XWMHFDMD�VWYDUDMX�VH�ORNDOQH�UDGLRQLFH�

0RÌHPR�]DNOMXáLWL�NDNR�����VWROMHßHP��X�]LGQRP�VOL�
NDUVWYX��SRáLQMH�]QDWQLML�XPMHWQLáNL�SRWLFDM� L]�9HQHFLMH�
DOL� QH� WROLNR� L]� VDPRJ� VUHGLÊWD� ODJXQH�� NROLNR� L]� 7HUUD
)HUPH�� QMH]LQRJ� ]DOHâD�� V� NRMLP� LVWDUVNL� SURVWRU� WYRUL
]DMHGQLáNL�NXOWXUQL�NUXJ��2YR�VH�QDMYLÊH�RGQRVL�QD�)ULXOL�
.UDQMVNX� L� SULPRUVNX� 6ORYHQLMX�� QR� L� QD�9HQHWR�� WM�� SUL�
URGQR�]DOHâH�9HQHFLMH�

1DYHGHQH� VOLNDULMH� UD]OLáLWH� VX� NYDOLWHWRP�� 'R� VDGD
VPR� LK� GLMHOLOL� QD� NYDOLWHWDQ� LPSRUW� L� UHWDUGLUDQL� ORNDOQL

L]UD]��1R�RYR�SRMHGQRVWDYOMHQMH�EL� WUHEDOR�QDGLßL��1LÌD
NYDOLWHWD�L]YHGEH�L�UHWDUGDFLMH�QH�]QDáH�WLPH�GD�VX�DXWRUL
VLJXUQR� ORNDOQL��8PMHVWR�SHMRUDWLYQRJ� L]UD]D� UHWDUGDFLMD
SUHGORÌLR�ELK�EODÌL� L]UD]��QHVSUHWQRVWL�X� L]UD]X��2QH�VH
XRáDYDMX� QD�PQRÊWYX� ]LGQLK� VOLND� X� ,VWUL��0RÌGD� EL� VH
QHNLP� RG� RYLK� IUHVDND� PRJOL� EDYLWL� HWQROR]L� D� QH� SR�
YMHVQLáDUL� XPMHWQRVWL�� 1R� QH� VPLMHPR� VH� EDYLWL� VDPR
YUKXQVNLP� L]UD]LPD�VWLOD��0RUDPR�]DRNUXÌLWL� VOLNX� R� OL�
NRYQRM� NXOWXUL� YUHPHQD� WH� XRáLWL� XPMHWQLáNX� VYDNRGQH�
YLFX�� 6WRJD� VYDNL� RG� RYLK� VSRPHQLND� ]DVOXÌXMH� PRQR�
JUDIVNX� REUDGX�� 0QRJH� DWULEXFLMH� SRGORÌQH� VX� UHYL]LML
WDNR�GD�QDV�MRÊ�áHND�YHOLNL�SRVDR�

=LGQR� VOLNDUVWYR� JRWLáNRJ� GRED� X� ,VWUL� YHßLQRP� MH
VDNUDOQR��7HN�X�GYD�SULPMHUD�RVOLNDQL�VX�SURIDQL�SURVWRUL�
/DELQVND�ORÌD�áLMH�QHVWDOH� IUHVNH�VSRPLQMH�)XáLß� �)XáLß�
������ L� MHGDQ� QHSXEOLFLUDQL� ORNDOLWHW�� SDODáD� %HWLJD� X
9RGQMDQX�X� NRMRM� VH� QDOD]H� RVWDFL� JRWLáNLK� IUHVDND�� MRÊ
XYLMHN�QHUHVWDXULUDQLK�L�QHLVWUDÌHQLK�

8� EXGXßLP� LVWUDÌLYDQMLPD� WUHED� SRVYHWLWL� YHßX� SDÌ�
QMX� XOR]L� QDUXáLWHOMD� ]�� VOLND�� 2QL� VX� X� SRáHWNX� VDPR
IHXGDOFL� L�FUNYD��6WRJD�QH� VPLMHPR�]DQHPDULWL� IHXGDOQH
YH]H�L�IHXGDOQX�SULSDGQRVW�WHULWRULMD�QD�NRMLPD�VH�IUHVNH
QDOD]H��5D]YRMHP�IHXGDOQH�]DMHGQLFH�MDáDMX�NRPXQDOQD
GUXÊWYD�� QDUXáLWHOM� MH� ORNDOQD� ]DMHGQLFD�� SXWHP� EUDWRY�
ÊWLQD�LOL�]DMHGQLáNRJ�QDSRUD�FLMHOH�ÌXSH�

.RUSXV�LVWDUVNRJ�]LGQRJ�VOLNDUVWYD�QXGL�QDP�MRÊ�XYL�
MHN�PQRÊWYR�QHQDáHWLK�L�QHGRYUÊHQLK�WHPD��2G�NXOWXUQR�
SRYLMHVQLK��VRFLMDOQLK��WHKQRORÊNLK�GR�WHPHOMQLK�SRYLMHV�
QR�XPMHWQLáNLK�NDR�ÊWR�VX�NDWDORJ�ERUGXUD��SDWURQLUDQLK
X]RUDND��JUDILáNLK�SUHGORÌDND�LOL�LNRQRJUDIVNLK�VFHQD�

*27+,&�085$/�3$,17,1*�,1�,675,$
�1(:�$'',7,21�72�$�)8785(�6<17+(6,6�

ÉHOMNR�%,67529,Ü
*EJEOPNU�KB�?QHPQNA
�!ENA?PKN=PA�BKN�LNKPA?PEKJ�KB�?QHPQN=H�DANEP=CA
� KJOANR=PEKJ�!AL=NPIAJP�KB�-QH=
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7KH� SUHVHQW� VXUYH\� RI� *RWKLF� PXUDO� SDLQWLQJ� LQ� ,VWULD� LQFOXGHV� GLVFXVVLRQV� DERXW� QHZO\� GLVFRYHUHG� PXUDO
SDLQWLQJV��VRPH�XQSXEOLVKHG�ORFDOLWLHV�DQG�WKHLU�DVVRFLDWLRQV�DQG�VXJJHVWLRQV�RI�QHZ�LQWHUSUHWDWLRQV� UHJDUGLQJ�ZHOO
NQRZQ� F\FOHV� RI� SDLQWLQJV�� ([DPSOHV� DUH� SUHVHQWHG� FKURQRORJLFDOO\�� EHJLQQLQJ� ZLWK� WKH� ROGHVW� UHOLDEO\� GDWHG
PRQXPHQW���WKH�PXUDO�SDLQWLQJV�LQ�WKH�FKXUFK�RI�6W��0DUWLQ�LQ�%LßLÝL��,Q�FRQWUDVW�ZLWK�RWKHU�LQWHUSUHWDWLRQV�WKH�PXUDO
SDLQWLQJV�LQ�WKH�FKXUFK�RI�6W��1LFKRODV�LQ�5DNRWXOH�DUH�DWWULEXWHG�WR�D�VLQJOH�SDLQWHU��7KH�VDPH�LV�DUJXHG�DERXW�WKH
PXUDO�SDLQWLQJV�LQ�WKH�FKXUFK�RI�6W��$QWKRQ\�LQ�ÉPLQM��1HZO\�GLVFRYHUHG�UHPDLQV�RI�PXUDO�SDLQWLQJV�LQ�WKH�FKXUFK�RI
6W��&DWKHULQH�LQ�/LQGDU�DUH�DVVRFLDWHG�ZLWK�WKH�PXUDO�SDLQWLQJV�IURP�WKH�FKXUFK�RI�6W��&URVV�LQ�%XWRQLJD��7KH�PXUDO
SDLQWLQJV�IURP�WKH�FKXUFK�RI�6W��0DU\�RI�+HDOWK�LQ�0HGXOLQ�DQG�WKH�FKXUFK�RI�6W��)UDQFLV�RI�$VVLVL�LQ�3XOD�KDYH�QRW
\HW�EHHQ�SXEOLVKHG��%RWK�DUH�DWWULEXWHG�WR�WKH�VDPH�ZRUNVKRS��1HZ�IUHVFRHV�KDYH�EHHQ�XQFRYHUHG�LQ�WKH�FKXUFK�RI



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

�AHFGK��&01/,3&Ù!�$,1&Û(,�7&!+,�0)&(�/013,�2�&01/&� +,3&�-/&),7&�'"!+,'��2!2Ù,'�0&+1"7&

��������

���

6W��-RKQ�LQ�/RYUDQ�DQG�WKH\�DUH�DWWULEXWHG�WR�WZR�GLIIHUHQW�SDLQWHUV��7KH�PRUH�VNLOOHG�RI�WKH�WZR�SDLQWHUV�SDLQWHG�LQ�WKH
VSLULW�RI�WUHFHQWR�XQGHU�WKH�LQIOXHQFH�RI�%RORJQHVH�SDLQWLQJ��ZKLOH�WKH�RWKHU�SDLQWHG�LQ�D�UXVWLF�VW\OH��ZKLFK�DVVRFLDWHV
KLP�ZLWK� WKH�$OSLQH�SDLQWLQJ� LQIOXHQFHV��7KH�PXUDO�SDLQWLQJV� LQ� WKH�FKXUFK�RI�6W��+HOHQ�QHDU�2SUWDOM��ZKLFK�ZHUH
WUDGLWLRQDOO\�DWWULEXWHG�WR�.OHUHJLQ
V�ZRUNVKRS��DUH�FRQVLGHUHG�WR�EH�WKH�ZRUN�RI�D�)XUODQ�ZRUNVKRS�LQ�WKLV�SDSHU�DQG
DUH�DVVRFLDWHG�ZLWK�WKH�PXUDO�SDLQWLQJV�LQ�WKH�FKXUFK�RI�6W��)UDQFLV�LQ�&LYLGDOH��3UHYLRXVO\�XQSXEOLVKHG�UHPDLQV�RI
IUHVFRHV�RI�WKH�FKXUFK�RI�6W��*HRUJH�LQ�3ORPLQ�DUH�DVVRFLDWHG�ZLWK�PXUDO�SDLQWLQJV�LQ�WKH�FKXUFK�RI�6W��$QWKRQ\�LQ
%DUEDQ��$QRWKHU�F\FOH�RI�SDLQWLQJV��ZKLFK�KDV�QRW�\HW�EHHQ�SXEOLVKHG�DQG�LV�FXUUHQWO\�XQGHU�UHVWRUDWLRQ��LV�ORFDWHG�LQ
2SUWDOM�DV�ZHOO��,W�LV�SDLQWHG�RQ�WKH�ZDOOV�RI�WKH�FKXUFK�RI�6W��6\OYHVWHU�DQG�WKH�SDLQWLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�RQHV
IRXQG�LQ�WKH�FKXUFK�RI�6W��6WHSKHQ�LQ�=DQLJUDG��6HYHUDO�RWKHU�ORFDOLWLHV�DUH�PHQWLRQHG�DQG�WKH�HVWDEOLVKPHQW�RI�ORFDO
ODWH� *RWKLF� ZRUNVKRSV�� DVVRFLDWHG� ZLWK� UHQRZQHG� SDLQWHUV� 9LQFHQW� RI� .DVWDY�� -RKQ� RI� .DVWDY� DQG� WKH� VR�FDOOHG
&RORXUIXO�0DVWHU��LV�GLVFXVVHG�

.H\�ZRUGV��*RWKLF�PXUDO�SDLQWLQJ��)XUODQ�ZRUNVKRSV��6W��-RKQ�LQ�/RYUDQ��6W��+HOHQ�LQ�2SUWDOM��6W��6\OYHVWHU�LQ�2SUWDOM
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