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9�EHVHGLOX�UD]LVNXMHPR�SUREOHPDWLßQL�LQ�NRQIOLNWQL�SRPHQ�XQLßHYDQMD�Y�VRGREQLK�XPHWQLÈNLK�SUDNVDK�QD�SULPHUX
XPHWQLÈNHJD� GHOD�*RUHáL� NULÌ� DYWRUMHY�'HDQD� 9HU]HOD� LQ�*RUDQD� %HUWRND�� 9� SUYHP� GHOX� SUHGVWDYOMDPR�PRÊQRVWL
YSLVRYDQMD� GHVWUXNFLMH� NRW� SR]LWLYQHJD� LQ� NRQVWUXNWLYQHJD� GHMDQMD� Y� UD]YRMX� XPHWQRVWL� ���� VWROHWMD� WHU� SULNDÊHPR
]DKWHYH�� NL� MLK� LQVWLWXFLRQDOQD� WHRULMD� WHUMD� ]D� GRORßDQMH� VWDWXVD� XPHWQLÈNHJD� GHOD�� ,QWHUSUHWDFLMD�H�� SRPHQD� GHOD
RPRJRßD�MR�� QMHJRYR� VSUHMHWMH� ]D� XPHWQLÈNR� GHOR�� NDU� VH� MH� Y� SULPHUX�*RUHáHJD� NULÌD� QDY]YHQ� L]ND]DOR� WXGL� Y
YNOMXßHYDQMX� WHJD� GHOD� Y� LQVWLWXFLRQDOQL� RNYLU� JDOHULMVNLK� UD]VWDY�� 9� UHFHSFLML� ]XQDM� WHJD� RNYLUD� SD� XQLßHYDQMH� ÈH
YHGQR�RVWDMD�SUREOHPDWLßQR��NDU�VH�MH�]�YVR�RVWULQR�L]UD]LOR�Y�PHGLMVNLK�RG]LYLK�QD�RPHQMHQR�GHOR��NL�MLK�DQDOL]LUDPR
Y�VNOHSQHP�GHOX�SULVSHYND�

.OMXÞQH�EHVHGH��XQLáHYDQMH�Y�XPHWQRVWL��LQVWLWXFLRQDOQD�WHRULMD��VRGREQD�XPHWQRVW��SHUFHSFLMD�XPHWQRVWL��*RUHßL�NULÊ
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DUWLFROR� VL� FRQFHQWUD� VXO� VLJQLILFDWR� SUREOHPDWLFR� H� FRQIOLWWXDOH� GHOOD� GLVWUX]LRQH� QHOOH� SUDWLFKH� DUWLVWLFKH
FRQWHPSRUDQHH��VHFRQGR�O
HVHPSLR�GHOOD�&URFH�DUGHQWH�GL�'HDQ�9HU]HO�H�*RUDQ�%HUWRN��1HOOD�SULPD�SDUWH�YHQJRQR
SUHVHQWDWH�OH�SRVVLELOLWi�GL�GHVFULYHUH�OD�GLVWUX]LRQH�FRPH�XQ
D]LRQH�SRVLWLYD�H�FRVWUXWWLYD�QHOOR�VYLOXSSR�GHOO
DUWH�GHO
;;�VHFROR�H�YHQJRQR�VSLHJDWH�OH�FRQGL]LRQL�SRVWH�GDOOD�WHRULD�LVWLWX]LRQDOH�SHU�GHILQLUH�OR�VWDWXV�GHOO
RSHUD�DUWLVWLFD�
/H� LQWHUSUHWD]LRQL� GHO� VLJQLILFDWR� GHOO
RSHUD� FRQVHQWRQR� D� TXHVW
XOWLPD� GL� HVVHUH� DFFHWWDWD� TXDOH� RSHUD� DUWLVWLFD�
1HOO
HVHPSLR�GHOOD�&URFH�DUGHQWH�TXHVWR�VL�o�YLVWR�DQFKH�FRQ�O
LQVHULPHWQR�GHOO
RSHUD�QHO�TXDGUR�LVWLWX]LRQDOH�GHOOH
PRVWUH� QHOOH� JDOOHULH�� 0D� QHOOD� LQWHUSUHWD]LRQH� DO� GL� IXRUL� GL� TXHVWR� TXDGUR�� OD� GLVWUX]LRQH� ULPDQH� DQFRUD� XQD
TXHVWLRQH� SUREOHPDWLFD�� FRVD� FKH� o� ULVXOWDWD� HYLGHQWH� QHOOD� UHD]LRQH� GHL� PHGLD� DOO
RSHUD� LQ� TXHVWLRQH�� UHD]LRQL
DQDOL]]DWH�QHOOD�SDUWH�ILQDOH�GHOO
DUWLFROR�

3DUROH�FKLDYH��GLVWUX]LRQH�QHOO
DUWH��WHRULD�LVWLWX]LRQDOH��DUWH�FRQWHPSRUDQHD��SHUFH]LRQH�GHOO
DUWH��&URFH�DUGHQWH
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8QLáHYDQMH� Y� XPHWQLÊNLK� SUDNVDK�� SUHGYVHP� XQLáH�
YDQMH�]QRWUDM�SROMD�XPHWQRVWL�LQ�FHOR�Y�LPHQX�XPHWQRVWL
]DVHGD�Y�VRGREQL�SHUFHSFLML�XPHWQRVWL�ÊH�YHGQR�NRáOMLYR
LQ�SUREOHPDWLáQR�PHVWR��6OHGQMH�VH�MH�V�SRVHEQR�RVWULQR
L]UD]LOR� RE� SULPHUX� UHFHSFLMH� VRGREQHJD� XPHWQLÊNHJD
GHOD� L]� VORYHQVNHJD� SURVWRUD� �� RE� SULPHUX� *RUHßHJD
NULÊD�DYWRUMHY�'HDQD�9HU]HOD�LQ�*RUDQD�%HUWRND��NL�JD�Y
SULáXMRáHP�SULVSHYNX�DQDOL]LUDPR��3RMHP�XQLáHYDQMD�MH
Y� VSORÊQR� XVWDOMHQLK� SUHGVWDYDK�� NL� MLK� SRYH]XMHPR� V
SROMHP� XPHWQRVWL�� QDYLGH]� QH]GUXÌOMLY�� VDM� SRMPXMHPR
XPHWQRVW� NRW� SRVYHáHQR� REPRáMH� áORYHÊNH� GHMDYQRVWL�
XQLáHYDQMH� SD� LPD� QDVSURWQR� QD� VSORÊQR� QHJDWLYHQ
SUHG]QDN��SRPHQL�]DQLNDQMH��QHVSRÊWRYDQMH� LQ�NXOWXUQR
QHSUHSR]QDYDQMH� WLVWLK�GXKRYQLK� LQ�PDWHULDOQLK� YVHELQ�
NL� MLK� VRGREQD� GUXÌED� NRQVHQ]XDOQR� UD]XPH� NRW� VYRMR
GHGLÊáLQR�LQ�L]YRU�ODVWQH�LGHQWLWHWH��8QLáHYDQMH�Y�QDMEROM
VSORÊQHP�SRPHQX�QHSRYUDWQHJD�GHVWUXNWLYQHJD�GHMDQMD
MH� WDNR� ]� GUXÌEHQLP� NRQVHQ]RP� ]DVHGOR� PHVWR� QHUD�
]XPVNHJD�� EUXWDOQHJD� LQ� VRFLDOQR� QHVSUDYOMLYHJD� GH�
VWUXNWLYQHJD�GHMDQMD�� WR� SRMPRYDQMH� SD� VH� SUHQDÊD� WXGL
QD� SULPHUH�� NL� ]DGHYDMR� XQLáHYDQMH� XPHWQLÊNLK� GHO� DOL
XPHWQLÊND�GHOD�LQ�SUDNVH��NL�VH�SRVOXÌXMHMR�GHVWUXNWLYQLK
SRVWRSNRY�LQ�NL�QDVWDMDMR�Y�LPHQX�XPHWQRVWL� WHU�VH�VNOL�
FXMHMR� QD� DYWRQRPLMR� XPHWQRVWL� LQ� DYWRQRPLMR� XPHW�
QLÊNHJD�L]UDÌDQMD�

2E� WDNÊQHP� SRMPRYDQMX� XQLáHYDQMD� Y� XPHWQRVWL� MH
]DWRUHM� QDMSUHM� QXQMR� GRORáLWL�PHVWD�� NMHU� VH� ODKNR� XQL�
áHYDQMH�]QRWUDM� WUDGLFLMH�PRGHUQH� LQ� VRGREQH�XPHWQRVWL
YSLVXMH� NRW� SR]LWLYQR� LQ� SURGXNWLYQR� GHMDQMH�� NRW� NRQ�
VWLWXWLYQL�PRPHQW�XVWYDUMDQMD�VNUDWND��9�UD]YRMX�PRGHUQH
XPHWQRVWL� MH� QDPUHá� PRJRáH� XJRWDYOMDWL� WHQGHQFH�� NL
YNOMXáXMHMR� UD]OLáQH� QDáLQH� QDVLOQHJD� LQ� GHVWUXNWLYQHJD
RGQRVD�GR�YUHGQRW��YVHELQ�LQ�IRUPDOQLK�QDáLQRY�SUHWHNOH
XPHWQRVWL�� LQ� ÊHOH�]�QMLKRYLP���QDMSRJRVWHMH� VLPEROQLP
LQ�QH�NRQNUHWQLP���XQLáHQMHP� LQ�SUHVHJDQMHP�QDVWDQHMR
SRJRML�� NL� RPRJRáDMR� Y]QLN� QRYLK� IRUPDOQLK� LQ� YVHELQ�
VNLK�UHÊLWHY��=�QDVWRSRP�PRGHUQH�XPHWQRVWL�LQ�UD]YRMHP
XPHWQLÊNLK�NRQFHSWRY��NL�MLK�WHPHOMQR�SUHYUHGQRWLMR�]JR�
GRYLQVNH�DYDQWJDUGH�LQ�QMLKRYH�LGHMH�Y�GUXJL�SRORYLFL����
VWROHWMD� QDVOHGLMR�PQRJH� QHRDYDQWJDUGQH� VPHUL�� VH� UD]�
PDKQHMR�QRYD�SRMPRYDQMD�R�XPHWQRVWL�Y� VPHUHK��NL� MLK
NRQFHSWL� WUDGLFLRQDOQH� XPHWQRVWQL� QH� SR]QDMR�� =QRWUDM
WHJD� UD]YRMQHJD� NRQWHNVWD� ÊHOH� ODKNR� QDVWRSL� SUHYUHG�
QRWHQ�SRPHQ�XQLáHYDQMD��]D�NDWHUHJD�MH�Y�RNYLUX�UD]YRMD
PRGHUQH�XPHWQRVWL�PRJRáH�GRPQHYDWL��GD� VH� SRG� VSH�
FLILáQLPL�]JRGRYLQVNLPL�LQ�WHRUHWLáQLPL�SRJRML�GHVWUXNWLY�
QD�GHMDQMD�NRQVWLWXWLYQR�YSLVXMHMR�Y�SRPHQ�XPHWQLÊNHJD
GHOD��=D�YVH� WDNH�SULPHUH��NDNRU�YHOMD� VLFHU�]D� VRGREQR
XPHWQRVW� QDVSORK�� MH� VOHGQMLá� WHPHOMQD� ]DKWHYD� SR� WHR�
UHWVNHP� LQ�NRQFHSWXDOQHP�]DOHGMX��QD�NDWHUHP�VH�XPHW�
QLÊND�SUDNVD�XWHPHOMXMH� LQ� ]DUDGL� NDWHUHJD� MH� Y� VSUHPH�
QMHQLK� SRMPRYDQMLK� LQ� UD]SUÊHQLK� LGHDFLMDK� R� VRGREQLK
XPHWQLÊNLK�SUDNVDK�QHNR�XPHWQLÊNR�GHOR��SURFHV��SUDNVR�
VSORK�ÊH�PRJRáH�YSLVRYDWL�Y�SROMH�XPHWQLÊNHJD�

3R�*DPERQLMX��DYWRUMX�REVHÌQH�ÊWXGLMH�R�XQLáHYDQMX
�Y��XPHWQRVWL�Y�����LQ�����VWROHWMX��MH�PRJRáH�Y�SRYH]DYL
]� REUDYQDYDQLP� SUREOHPRP� UD]ORJH� ]D� XQLáHYDQMH� �Y�
XPHWQRVWL�Y�JUREHP�UD]GHOLWL�QD�WLVWH��NL�VH�PRWLYLUDMR�L]
]XQDMXPHWQRVWQLK�QDJLERY�LQ�MLP�XPHWQLÊND�GHOD�VOXÌLMR
NRW� VUHGVWYR� Y� SRVUHGRYDQMX� LQ� L]UDÌDQMX� ODVWQLK�� REL�
áDMQR� SROHPLáQLK� VWDOLÊá� �UHOLJLR]QLK�� LGHRORÊNLK�� SROL�
WLáQLK�� PRUDOQLK� LQ� GUXJLK�� �*DPERQL�� ������ �������
����������VHP�SULSLVXMHPR�WXGL�ÊWHYLOQH�SULPHUH�XQLáH�
YDQMD�� NL� QDVWDMDMR� NRW� SRVOHGLFD� SVLKRORÊNLK� LQ� SVL�
KRVRFLDOQLK�GHYLDFLM�� NMHU�SRVWDQHMR�XPHWQLÊND� GHOD� NRW
SUHGPHWL� ]� YLVRNR� VLPEROQR� �LQ� RELáDMQR� WXGL� PDWH�
ULDOQR�� YUHGQRVWMR� SULOMXEOMHQD� WDUáD� SVLKRSDWRORÊNLK� LQ
SVLKRVRFLDOQLK�RGNORQRY� �*DPERQL������������������9
GUXJR� VNXSLQR�� LQ� WD� QDV� Y� RNYLUX� REUDYQDYDQHJD� SUR�
EOHPD� ]DQLPD�� VRGLMR� SRVWRSNL� GHVWUXNWLYQHJD� UDYQDQMD
Y� SURFHVX� XVWYDUMDQMD� XPHWQLÊNHJD� GHOD�� NL� QDVWDMDMR
]QRWUDM� SROMD� XPHWQLÊNHJD�� NDU� SRPHQL�� GD� MLK� QMLKRYL
DYWRUML�GHNODULUDQR�LQ�]DYHVWQR�SRMPXMHMR�NRW�XVWYDUMDOHQ
XPHWQLÊNL� SURFHV�� VHEH� SD� LPHQXMHMR� ]D� SULSDGQLNH
XPHWQLÊNHJD� VYHWD�� SUL� WHP� SD� QXMQR� SUHSR]QDYDQMH
UD]ORJRY��NL�GHVWUXNFLMR�YNOMXáXMHMR�Y�VDPR�ELVWYR�XPHW�
QLÊNH�L]MDYH��.ROLNRU�VH�QD�SUYL�SRJOHG�WDNÊQD�UD]GHOLWHY
GR]GHYD�JURED�DOL�FHOR�QHSRYHGQD��SD� VH� Y�SRYH]DYL�]
HQR� SRPHPEQHMÊLK� WHRULM� R� VRGREQL� XPHWQRVWL� �� LQVWL�
WXFLRQDOQR� WHRULMR� �� L]NDÌH�]D� RGORáLOQR�� VDM� VRYSDGH� V
VSORÊQLPL� NULWHULML� LQVWLWXFLRQDOQH� WHRULMH�� SR� NDWHULK� MH
ÊHOH�PRJRáH�]QRWUDM�DPRUIQHJD�NRUSXVD�XVWYDUMHQLK�GHO
GRORáLWL� WLVWL� GHOHÌ�� NL� ]DGRVWXMH� RVQRYQLP� SRJRMHP� ]D
GRORáDQMH�VWDWXVD�XPHWQLÊNHJD�GHOD�

81,Ý(9$1-(�9�,0(18�80(71267,�,1�02'(51$
80(71267

1DVWRS�PRGHUQH�XPHWQRVWL�Y�GUXJL�SRORYLFL����� VWR�
OHWMD�QL�SULQHVHO�OH�HVWHWVNLK�QRYRVWL��WHPYHá�MH�LVWRáDVQR
JHQHULUDO� LGHMH��NL�VR�VSURÌLOH�SOD]�YHGHQMVNLK��PRUDOQLK
LQ�HWLáQLK� VSUHPHPE��NL�VR�Y�SULPHUMDYL� V� WUDGLFLRQDOQR
XPHWQRVWMR� XáLQNRYDOH� ÊRNDQWQR�� Y� UD]GLUDQMX� LQ� SUH�
VHJDQMX� NRQYHQFLM� WUDGLFLRQDOQH� XPHWQRVWL� SD� VH� L]ND�
ÌHMR� ]D� GHNODUDWLYQR� QDVLOQH�� 5DGLNDOHQ� SUHORP� V� WUD�
GLFLMR��NL�VH�SRVWDYOMD�Y�RVSUHGMH�QDáHO�QRYH�XVPHULWYH�Y
XPHWQRVWL�� KNUDWL� ]� HVWHWVNR� UHYROXFLMR� SD� SUHGYLGHYD
WXGL�VRFLDOQR�UHYROXFLMR��SUHORP�]�EXUÌRD]QLP�VRFLDOQLP
LQ�YUHGQRVWQLP� VLVWHPRP�� VR�QDMEROM�RáLWQR� ÌHOHOH� XYH�
OMDYLWL� ]JRGRYLQVNH� DYDQWJDUGH� ]� ]DáHWND� ���� VWROHWMD�
'HVWUXNWLYQR� UD]SRORÌHQMH� DYDQWJDUGLVWRY� VH� YHÌH� QD
NULWHULMH� WUDGLFLRQDOQH� XPHWQRVWL� LQ� QD� YUHGQRWH� EXUÌR�
D]QHJD� ILOLVWUD�� 0DULQHWWLMHYHJD� �SDVDWLVWD��� NL� MLK� �QRYL
áORYHN��� �áORYHN�ERPED��� �EDUEDUR�JHQLM��� �QRYL� GLYMDN�
DYDQWJDUGH� SUH]LUD� LQ� VNXÊD�]DQLNDWL� LQ� SUHVHáL�� 9� UDGL�
NDOQRVWL� WHJD� GHVWUXNWLYQHJD� RGQRVD� GR� WUDGLFLMH� MH� QDM�
]QDáLOQHMÊL� IXWXUL]HP��Y�áLJDU� LPHQX�NDNRU�SURJUDPX� MH
]DVHMDQ� SUH]LU� LQ� SUHVHJDQMH� WUDGLFLMH� LQ� SUHWHNORVWL� ]
YVHPL� VUHGVWYL�� áHWXGL� ÊH� WDNR� UDGLNDOQLPL�� 9� SURJUDP�
VNHP� MHGUX� IXWXUL]PD� VR� PHG� RVWDOLPL� ]DSLVDQH� LGHMH�
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NRW�VR�]DYUDáDQMH�SUHWHNORVWL�LQ�SUH]LUDQMH�NDQRQL]LUDQLK
YUHGQRW�� RE� WHP� SD� VH� VSRGEXMD� RGNULWR� QDVLOMH�� YRMQD�
DQDUKLMD��QDFLRQDOL]HP��SULPLWLYL]HP��7URKD������������9
LGHMQHP� SURJUDPX� IXWXUL]PD� WDNR� QL� YHá� SURVWRUD� ]D
VSRÊWRYDQMH� NRGLILFLUDQLK� LQ� NDQRQL]LUDQLK� HVWHWVNLK� LQ
PRUDOQLK�QRUP��NL� VH�YHÌHMR�QD� WUDGLFLRQDOQR�XPHWQRVW
LQ� SRMHP� OHSHJD�� NRW� JD� VLPEROL]LUD� *LRFRQGD� LQ� WUG�
QMDYH�DNDGHPL]PRY���PX]HML��]DWRUHM�MH�WDNÊQR�WUDGLFLMR
SR�0DULQHWWLMHYL� IRUPXOL� PRJRáH� QHSUL]DQHVOMLYR� XNLQL�
WL��� 9DQGDOVNR� XQLáHYDQMH� VWRSD� GHNODUDWLYQR� Y� VDPR
RVUáMH�WHJD�XPHWQLÊNHJD�JLEDQMD�NRW�OHJLWLPQD�YUHGQRWD�Y
VDPHP�WHPHOMX�XVWYDUMDQMD�QRYH�XPHWQRVWL�

6RURGQR�VRYUDÌQR�QDVWURMHQRVW�SURWL� WUDGLFLML� MH� L]UD�
]LO� WXGL� GDGDL]HP�� NL� VLFHU� LGHRORÊNR�SROLWLáQR� VWRML� QD
QDVSURWQL� VWUDQL� SROLWLáQH� L]ELUH� NRW� IXWXUL]HP��'DGDLVWL
VR�XSRU�SURWL�WUDGLFLML�LQ�]�QMR�SRYH]DQLPL�NRQYHQFLMDPL
LQ� YUHGQRWDPL� ]DKRGQH� NXOWXUH� SRYH]DOL� SUHGYVHP� ]
RGSRURP� GR� PRUDOQLK� YUHGQRW�� KLHUDUKLMH�� WUDGLFLMH� LQ
ORJRFHQWUL]PD��� NL� VH� V� WUDJHGLMR� SUYH� VYHWRYQH� YRMQH
L]NDÌH�]D�QHPRáQR� IDUVR��9� LVNDQMX�DEVROXWQH� VYRERGH
MH�GDGDL]HP�QD�VSORÊQR�]DYUDáDO�UDFLRQDOQRVW�LQ�UD]XP�
VNH� WHPHOMH�]DKRGQH�FLYLOL]DFLMH�Y�YVHK�QMHQLK�QRUPDK�
YUHGQRWDK� LQ� LQVWXWXFLMDK�� PHG� NDWHUH� VRGL� WXGL� XPHW�
QLÊND�GHGLÊáLQD��NL�YNOMXáXMH� WDNR� WUDGLFLMR�NRW� VRGREQH
REOLNH� PRGHUQL]PD� LQ� DYDQWJDUGH�� 9� WDNÊQL�� Y� RVQRYL
QDSDGDOQL�LQ�LNRQRNODVWLáQL�OLWHUDUQR�XPHWQLÊNL�XVPHULWYL
SRVWDQH�QDSDG�QD�8PHWQRVW�LQ�.QMLÌHYQRVW�NRW�YUHGQRWL
FLYLOL]DFLMH� ]� YHOLNR� ]DáHWQLFR� PHVWR� QHSUHVWDQHJD
XSRUD�� 8VWYDUMDQMH� XPHWQRVWL� MH� ]D� GDGDLVWH� Y� RVQRYL
QHJDFLMD�YVDNUÊQHJD�GRWHGDQMHJD�SRMPD�XPHWQRVWL� �7]D�
UD�� ������ ���������� $YDQWJDUGD� JLEDQMD� VR� VYRMR� DQWL�
WUDGLFLRQDOLVWLáQR�� QDVLOQR� LQ� GHVWUXNWLYQR� QDJQMHQMH� GR
WUDGLFLRQDOQLK�YUHGQRW�LQ�NRQYHQFLM�Y�XPHWQRVWL�L]UDÌDOH
EROM�DOL�PDQM�PDQLIHVWQR��QD� LGHMQL� UDYQL��Y�NRQNUHWQHP
GHOX� VH� MH� QMLKRY� XSRU� WUDGLFLML� L]UD]LO� ]� QHSUHVWDQLP
RGNULYDQMHP�� GHNRQVWUXLUDQMHP� LQ� YQRYLáQLP� XVWYDUMD�
QMHP� IRUPDOQLK� LQ� YVHELQVNLK� LQRYDFLM�� NL� VRREOLNXMHMR
WHPHOMH�PRGHUQLVWLáQH�XPHWQRVWL�����VWROHWMD�

0HG� QDMYSOLYQHMÊH� DYDQWJDUGLVWH� SULÊWHYDPR� WXGL
0DUFHOD� 'XFKDPSD�� NL� MH� ]� UHDG\�PDGHL� SULVSHYDO
GDOMQRVHÌQL�NRQFHSWXDOQL�UD]PLVOHN�R�SRORÌDMX�PRGHUQH
XPHWQRVWL�� Y� WD� L]XP� SD� MH� L]YLUQR� YSLVDQD� WXGL� LGHMD

GHVWUXNFLMH� SRMPRY� LQ� QRUP� WUDGLFLRQDOQH� XPHWQRVWL�� 9
QDVSURWMX�V�SUHGVWDYR��GD�XPHWQRVW�GRORáDMR� WUGQH�NRQ�
YHQFLMH�R�WHP��NDM�MH�XPHWQLÊNR�GHOR�LQ�NDM�QDWDQáQR�JD
GRORáD�� MH� 'XFKDPS� SRND]DO�� GD� VR� WH� NRQYHQFLMH
VSUHPHQOMLYH� LQ�RYUJOMLYH��6� VYRMLPL�SUYLPL� UHDG\�PDGHL
MH� UD]NULO� PRÌQRVW� XPHWQRVWL� QD� VSORÈQR� �GH� 'XYH�
�������V�VYRMR�]QDáLQR�QHJUHHQEHUJRYVNR�VDPR�NULWLáQR
DQDOL]R�MH�XPHWQRVW�SULYHGHO�RQNUDM�PHGLMD�WUDGLFLRQDOQH
VOLNH� Y� QHVNRQáQR� SROMH� REVWRMHáH� �UHDG\�PDGH�� SUHG�
PHWQRVWL�� NL� SRVWDQH� ]� XPHWQLNRYR� L]ELUR� ODKNR� XPHW�
QLÊNL� SUHGPHW� �'XFKDPS�� ������ ������ 'XFKDPS� MH
SRND]DO�� GD� MH� GR]RUHO� áDV�� NR� VR� Y� VSHFLILáQL� ]JRGR�
YLQVNL� NRQVWHODFLML� DNWHUMHY� Y� LQVWLWXFLML� XPHWQRVWL�� ND�
NUÊQD� VH� MH� REOLNRYDOD� RE� ]DáHWNX� ���� VWROHWMD�� WHPHOMQL
SRJRML�WUDGLFLRQDOQH�XPHWQRVWL�SUHVHÌHQL��HURGLUD�SRMHP
UHIHUHQFLDOQRVWL�LQ�PLPH]LVD��LQKHUHQWQH�XPHWQLÊNH�YUHG�
QRVWL� Y� XPHWQLÊNHP� RULJLQDOX�� HURGLUD� SRMHP� RULJLQDOD
QDVSURWL�NRSLML�EUH]�RULJLQDOD��DQRQLPQR�PQRÌLáQR�SUR�
L]YHGHQ� WRYDUQLÊNL� L]GHOHN�� LQ� WDNR� VLJQDOL]LUD� SUHPH�
VWLWHY� WHÌLÊáD� NXOWXUH� LQ� XPHWQRVWL� Y� áDVX� WHKQLáQH� UH�
SURGXNFLMH��QDáHQMD�YSUDÊDQMH�IXQNFLMH�XPHWQLÊNHJD�VYH�
WD��NL�JD�SUHGVWDYOMD�ÌLULMD��JDOHULMD� LQ�REáLQVWYR��HURGLUD
SRMHP� RNXVD� LQ� NDWHJRULMR� HVWHWVNHJD� �GH� 'XYH�� �����
-XGRZLW]�� ������� 'XFKDPS� MH� Y� QDGDOMHYDQMX� VYRMR
GHNRQVWUXNFLMR�SRMPD�WUDGLFLRQDOQH�XPHWQRVWL�ÊH�]DRVWULO
]� UHDG\�PDGHL� �QSU�� ]� GHORP�/��+��2��2��4��� ������ LQ
UHFLSURáQLPL� UHDG\�PDGHL��� Y� NDWHULK� MH� QDPHUQR� XSR�
UDELO� UHSURGXNFLMH� NDQRQLáQLK� GHO� L]� ]JRGRYLQH� XPHW�
QRVWL��QSU��/HRQDUGRYR�0RQD�/LVR���GD�EL�WDNR�GRNRQáQR
L]SRVWDYLO� UHODWLYQRVW� LQ� SUHVHÌHQRVW� SRMPRY�� NL� VR� YH�
]DQL�QD�YUHGQRWH� WUDGLFLRQDOQH�XPHWQRVWL� �QHSRQRYOMLYD
JHQLDOQD�SDWWH�G
XQ�DUWLVWH��QHGRWDNOMLYRVW�LQ�SRVYHáHQRVW
DYWRUVWYD�� HVWHWVNR� NRW� SUHVHÌHQD� NDWHJRULMD� XPHWQRVWL
LWG���� SR� 'XFKDPSX� WH� NDWHJRULMH� Y� VRGREQL� XPHWQRVWL
]DPHQMD� SUHPLVOHN� R� SRMPX� XPHWQRVWL�� R� RQWRORJLML
XPHWQRVWL�� R� QMHQHP�QDßLQX� REVWRMD�� ,]NXÊQMD� WUDGLFLR�
QDOQH�XPHWQRVWL� MH�SR�'XFKDPSX�Y�PRGHUQL�XPHWQRVWL
SUHVHÌHQD� NRW� ]JRGRYLQVNR� RPHMHQD�� 8VWYDUMDQMH� QD
SROMX�SRVW�GXFKDPSRYVNH�XPHWQRVWL�QD�VSORÈQR�SRPHQL
OHJLWLPQR� SUHVHJDQMH� WUDGLFLRQDOQLK� PHGLMHY�� NDWHJRULM�
NRQYHQFLM� R� VOLNDUVWYX�� HVWHWVNHP�� OHJLWLPQHP� Y� XPHW�
QRVWL�� ÊLUL� VH� QD� UD]SUWR� SROMH� VRFLDOQLK�� ]JRGRYLQVNLK�

� +=FVJ=ÜEHJAFA�LNAVAJPEN=FK�K@JKO�BQPQNEOPKR�@K�LNAPAGHKOPE�*=NEJAPPEFARA�E@AFA��A�R�*=JEBAOPQ�BQPQNEVI=�GE�FA�BA>NQ=NF=�HAP=������EV
AH�R
)A�#EC=NK��3�JFAI�FA�J=F>KHF�AGOLHE?EPJK�EVN=�AJ�LNKCN=IOGE�V=CKRKN�@AOPNQG?EFA�LNAPAGHKOPE�EJ�PN=@E?EFA�R�N=VRLEPE�@AOAPE�PKÜGE!��2JEÜEPE
DKÜAIK�IQVAFA� GJFE�JE?A� EJ�=G=@AIEFA�ROAD�RNOP� EJ� >KNEPE� LNKPE�IKN=HEVIQ� BAIEJEVIQ� EJ� LNKPE� RO=GE� LNAN=ÜQJHFERE� EJ� GKNEOPKHFQ>JE
OPN=DKLAPJKOPE�� *=NEJAPPE�������������
�

� 1NEOP=J�1V=N=�IA@�LKRK@E�V=�@=@=EVAI�KIAJF=� �QLKN� GE� FA� >EH� R� PEOPAI�Ü=OQ� H=OPAJ� ROAI�IH=@EI� QLKN� GE� FA� K@� RO=GAC=�V=DPAR=H
ROAK>OAC=FKÜK� LKPN@EPAR� LKPNA>� H=OPJA� J=N=RA� JA� CHA@A� J=� VCK@KREJK� HKCEGK� K>ÜA� JKNIA� Ü=OP� @KIKREJK� @NQ�EJK� QIAPJKOP
NAHECEFK� ORK>K@K� >N=POPRK� EJ� PEOPA� KOP=HA� LKFIA� GE� J=ÜAHKI=� K@CKR=NF=FK� ÜHKRA
GEI� LKPNA>=I� =� OK� K@� JFED� KOP=HA� HA� OGAHAPJA
GKJRAJ?EFA�O=F�OK�KOP=HA�>NAV�LNRK>EPJAC=�LKIAJ=��� @A�*E?DAHE���������
�

� 	A�J=FKOPNAFA�L=�OA� EGKJKGH=OPEÜJ=�KOPNEJ=�!Q?D=ILKRED� E@AF� EVG=�A�K>�JFACKRED� NA?ELNKÜJED� NA=@U�I=@AED�@NQCK�CAJAN=?EFK� NA=@U�
I=@AKR�GE�FED�FA�!Q?D=IL�R�ORKFED�V=LEOGED�K�QIAPJKOPE�$NAAJ�>KT�EV�H�������N=VH=C=H�GKP��QLKN=>K�/AI>N=J@P=�V=�HEG=HJK�@AOGK��
&VF=R=� V=KOPNQFA� !Q?D=ILKRK� LKFIKR=JFA� NA=@U�I=@A=� GFAN� FA� OA@=F� IKCKÜA� LKFIKR=PE� KNECEJ=HJ=� QJEG=PJ=� EJ� G=JKJEÜJ=� @AH=
LNAPAGHKOPE�V=�OLA?EBEÜJK�RNOPK�NA=@U�I=@A=�GE�C=�FA�IKCKÜA��QLKN=>EPE��GKP�K>EÜ=FAJ�RO=GK@JARJE�IJK�EÜJK�EJ@QOPNEFOGK�LNKEVRA@AJE
K>FAGP��!Q?D=ILKR� J=IEC� FA� HAP=� ����� NA=HEVEN=H�!=JEAH� 0LKANNE� LNEL=@JEG�+KRA=QT� /À=HEOPAO� EJ� K>Ü=OJE� OK@AH=RA?� #HQTQO=�  @AHK
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SROLWLáQLK��JHRJUDIVNLK��QDFLRQDOQLK��JHRSROLWLáQLK��VSRO�
QLK�� LGHQWLWHWQLK� LQ� GUXJLK� UHDOQRVWL�� SUL� áHPHU� SRVWDMD
YVH� EROM� QHREKRGHQ� WXGL� UD]PLVOHN� R� RQWRORÊNL� UD]�
VHÌQRVWL�XPHWQLÊNHJD�XVWYDUMDQMD�

$�SUHPLNL�Y�RSXÊáDQMX�NRQYHQFLM�WUDGLFLRQDOQH�XPHW�
QRVWL� QLVR� R]NR� SRYH]DQL� OH� V� WLVWLP�� NDU� VPR� SRLPH�
QRYDOL�XPHWQRVW�QD� VSORÊQR�� WHPYHá� VH� WL� GRJDMDMR� WXGL
]QRWUDM� WUDGLFLRQDOQLK� ]YUVWL� XPHWQRVWL�� *UHHQEHUJRYD
WHRULMD�PRGHUQLVWLáQHJD�VOLNDUVWYD�SUDY]DSUDY� WHPHOML�QD
DEVWUDKLUDQMX� LQ� UHGXFLUDQMX� RGYHáQLK� NRQYHQFLM� WUDGL�
FLRQDOQHJD� VOLNDUVWYD�� VDM� MH� XáLQHN� UD]LVNDYH� WHPHOMQLK
SRJRMHY� PHGLMD� VOLNH� RSXÊáDQMH� WUDGLFLRQDOQH� YORJH
VOLNDUVWYD� NRW� HVWHWVNH� LQ� PLPHWLáQH� RGVOLNDYH� ]XQDQMH
VWYDUQRVWL�� NL� SULYHGH� GR� NRQáQH� �GHVWUXNFLMH�� WUDGLFLR�
QDOQH� VOLNH�]�DEVWUDNFLMR� �*UHHHQEHUJ�� ������ ���������
3R� *UHHQEHUJX� UD]YRM� PRGHUQLVWLáQHJD� VOLNDUVWYD� YRGL
UHDJXODWLYQD� LGHMD� VDPR�NULWLáQH� DQDOL]H�� NL� L]� PHGLMD
VOLNH� HOLPLQLUD� YVH� ]XQDM�VOLNDUVNH� HOHPHQWH�� NL� VR� SR�
VOHGLFD� ]JRGRYLQVNLK� NRQYHQFLM�� GR� ]DGQMLK� LUHGXNWL�
ELOQLK� WHPHOMHY� VOLNDUVWYD�� NL� VR� YSLVDQL� Y� VDPR� PD�
WHULDOQR� GDQRVW� PHGLMD� �SORVNRYLWRVW� QRVLOFD�� EUH]SUR�
VWRUMH�� EDUYD�� �*UHHQEHUJ�� ������ ���������� 9�PRGHUQL�
VWLáQL� GHNRQVWUXNFLML� PLPHWLáQH� �WUDGLFLRQDOQH�� NRQYHQ�
FLRQDOQH�� IRUPH� LQ� NRQáQR� WXGL� VDPHJD� SRMPD� VOLNH� MH
]JRYRUHQ�SULPHU�0RQGULDQD��

3UD]QR� VOLNDUVNR� SODWQR� NRW� QDMEROM� UDGLNDOQL� L]LG
JUHHQEHUJRYVNH� VDPR�NULWLáQH� DQDOL]H�PHGLMD� �HYRFLUDMR
JD� NDQRQLáQD� GHOD� PRGHUQH� XPHWQRVWL� YVH� RG� 0DOH�
YLáHYHJD�ÞUQHJD�NYDGUDWD�GR�PRQRNURPQLK�SODWHQ�)UDQ�
ND� 6WHOOH�� %DUQHWWD�1HZPDQD�� $GD� 5HLQKDUGWD� DOL� NRQ�
FHSWXDOQLK�UD]OLáLF�<YHVD�.OHLQD�LQ�3LHUD�0DQR]QLMD��SR�
NDÌHMR� QD� VDPRGHVWUXNWLYQR� WHQGHQFR� PRGHUQLVWLáQHJD
LGHDOD� �áLVWH�� VOLNH�� QD� LGHMR� R� DSRNDOLSWLáQHP� NRQFX
VOLNDUVWYD��SUHVHJDQMH�WHJD�NRQFD�VH�Y�QDGDOMQMHP�UD]YRMX
NRQFHSWXDOQH�XPHWQRVWL�]JRGL�Y�GHOLK�PLQLPDOLVWRY� LQ�Y
SUHNRUDáHQMX�PHMD� VOLNH� Y� WULGLPHQ]LRQDOQH� �VSHFLILáQH
REMHNWH��'RQDOGD�-XGGD� �GH�'XYH������������ LQ�QDSUHM��
9� SRYH]DYL� ]� QDÊLP� SUHGPHWRP� VR� ]QRWUDM� UD]YRMD
VOLNDUVWYD� SRVHEHM� ]DQLPLYD� GHOD�� NL� RáLWQR� WHPDWL]LUDMR
GHVWUXNFLMR� XPHWQLÊNHJD� GHOD� NRW� SR]LWLYQL� XVWYDUMDOQL
PRPHQW�� 7DNÊHQ� SULPHU� MH� 5DXVFKHQEHUJRYD� =UDGLUDQD
ULVED� 'H� .RRQLJD� �������� SUL� NDWHUL� MH� DYWRU� ]� JHVWR
UDGLUDQMD� XPHWQLÊNHJD� GHOD� GUXJHJD� DYWRUMD� �SRVNXÊDO
XVWYDULWL�XPHWQRVW� WDNR��GD�EL�QDMSUHM� L]EULVDO�XPHWQRVW��
�*RGIUH\����������������'HVWUXNFLMD�SRVWDQH�QD�UD]OLáQH
QDáLQH�� ERGLVL� ]QRWUDM� VOLNDUVNHJD� PHGLMD� NDNRU� RQNUDM
QMHJD� Y� NRQFHSWXDOQL� UD]LVNDYL� R� SRMPX� XPHWQRVWL�
NRQVWLWXWLYQL�PRPHQW�PRGHUQH�LQ�VRGREQH�XPHWQRVWL�

7DNÊHQ��SR]LWLYHQ�SRPHQ�GHVWUXNFLMH��ERGLVL�Y�VPLVOX
UDGLNDOQRVWL� L]UD]QLK� VUHGVWHY� NDNRU� UDGLNDOQRVWL� VWDOLÊá
QDVSURWL�XYHOMDYOMHQLP�GUXÌEHQLP�LQ�PRUDOQLP�QRUPDP�

SUHY]DPHMR� PQRJH� SUDNVH� NRQFHSWXDOQH� LQ� QHRDYDQW�
JDUGQH� XPHWQRVWL� ÊHVWGHVHWLK� LQ� VHGHPGHVHWLK� OHW� SUHMÊ�
QMHJD� VWROHWMD� YVH�GR� VRGREQH�XPHWQRVWL�� ]DVWRSDQ� MH� Y
NRQFHSWXDOQL� XPHWQRVWL�� KDSSHQLQJLK�� SHUIRUPDQVLK�
XPHWQLÊNLK� DNFLMDK� Y� JDOHULMDK� LQ� QD� XOLFDK� �)OX[XV�
VLWXDFLRQLVWL�� OHWULVWL��� XVPHUMHQD� ERGLVL� QD� VDPR� PDWH�
ULDOQRVW� XPHWQLÊNHJD� GHOD� �$UWH� 3RYHUD�� 2+2��� QD� QD�
NOMXáQH� DOL� L]EUDQH� SUHGPHWH� Y� SRVWGXFKDPSRYVNL� UD]�
LVNDYL� RQWRORJLMH� XPHWQRVWL� �1RXYHDX� 5pDOLVPH��� QD� LQ�
VWLWXFLMH� XPHWQRVWL�� PX]HMH�� JDOHULMH�� XVPHUMHQD� MH� QD
WHOR�Y�ÊWHYLOQLK�LQ�UD]QROLNLK�SUDNVDK�ERG\�DUWD��QD�&HU�
NHY��QD�GUXÌEHQH� IHQRPHQH�VRGREQH�GUXÌEH��NRW� MH�QD
SULPHU�SRWURÊQLÊWYR�DOL� NULYLáQD�GLVWULEXFLMD�NDSLWDOD��QD
YSUDÊDQMD�VSROD��QDFLRQDOQLK��UDVQLK��SROLWLáQLK�LGHQWLWHW�
QHQD]DGQMH� FHOR� QD� ÌLYDOL� �+HUPDQQ� 1LWVFK��� 0QRÌLFD
GHO�� NL� WHPDWL]LUDMR� DOL� QHSRVUHGQR� XSRUDEOMDMR� QDVLOQH
GHVWUXNWLYQH� SRVWRSNH�� MH� Y� GUXJL� SRORYLFL� ���� VWROHWMD
SUDNWLáQR�QHSUHJOHGQD��QD�JURER� MR� MH�PRJRáH� UD]GHOLWL
Y� QHNDM� WLSRY�� 'HVWUXNFLMD� DOL� VDPRGHVWUXNFLMD� NRW
XVWYDUMDOQL� SURFHV� MH� XVPHUMHQD� ERGLVL� QD� ODVWQD� XPHW�
QLÊND� GHOD� DYWRUMHY� �NL� LPDMR� WDNR� ÌH�Y� LGHML� RPHMHQ� LQ
NRQáHQ� áDV� REVWDMDQMD�� NRW� QD� SULPHU� VDPRGHVWUXNWLYQL
REMHNWL���DQWL�NLSL�ÊYLFDUVNHJD�NLSDUMD�-HDQ�7LQJXHO\MD��NL
VR� QDPHQMHQL� VDPRXQLáHQMX�� QD� SULPHU� NLS� 6WURM� ]D
XQLßHYDQMH� NLSRY�� ������� QD� GHOD� GUXJLK� DYWRUMHY� �SR�
HWLND� ~EHUPDOXQJD� $UQXOID� 5HLQHUMD�� NL� WHPHOML� QD� QH�
JDWLYQL� XWYDUMDOQRVWL� �� DSULSRULDFLML� LQ� SUHVOLNDQMX� GHO
GUXJLK�DYWRUMHY�WHU�V�WHP�QMLKRYHP�WUDMQHP�XQLáHQMX��DOL
QD� SUHGPHWH� VLPEROQH� YUHGQRVWL� �LQWHULHUL�� NL� VLPEROQR
]D]QDPXMHMR� XPHWQLÊNL� RNXV� VUHGQMH� LQ� YLVRNRPHÊáDQ�
VNH� VUHGLQH�� NL� MLK� $UPDQ� SR� OHWX� ����� XQLáXMH� Y
�YDQGDOVNLK��DNFLMDK�]�QDVORYL��NRW�VR�&RXSHV��&ROoUHV�LQ
&RPEXVWLRQV��� QD� UHOLJLR]QH� VLPEROH� �$QGUHV� 6HUUDQR�
3LVV� &KULVW�� ������� Y� VNUDMQLK� SULPHULK� SD� MH� VDPR�
GHVWUXNWLYQR�YHGHQMH�QDSHUMHQR�SURWL�ODVWQHPX�WHOHVX�DOL
FHOR� ÌLYOMHQMX� �SHUIRUPDQVL� &KULVD� %XUGHQD�� 0DULQH
$EUDPRYLß�� 6WHODUFD�� 2UODQ� LQ� GUXJLK��� 8QLáHQMH�� SR�
VHEHM�SD�VDPRXQLáHQMH� MH�ELOD� WXGL�RVUHGQMD� WHPD�PHG�
QDURGQHJD� XPHWQLÊNHJD� VLPSR]LMD� 'HVWUXFWLRQ� LQ� $UW
6\PSRVLXP� OHWD� ����� Y� /RQGRQX�� NL� JD� MH� RUJDQL]LUDO
QHPÊNL� XPHWQLN� *XVWDY� 0HW]JHU� LQ� NDWHUHJD� L]UHFQR
SR]LWLYQR� VWDOLÊáH� GR� DYWRGHVWUXNWLYQH� XPHWQRVWL� VH
L]UDÌD� Y� L]MDYL�� �XPHWQRVW� REXSDQR� LQ� ]DGQMH� PRÌQR
VXEYHU]LYQR�SROLWLáQR�RURÌMH� ]D� QDSDG�QD� NDSLWDOLVWLáQL
VLVWHP���� SRVYHáHQR� MHGUVNL� UD]RURÌLWYL� ���LQ� WXGL� QDSDG
QD�XPHWQLÊNH� SRVUHGQLNH� LQ� ]ELUDOFH�� NL�PDQLSXOLUDMR� ]
PRGHUQR� XPHWQRVWMR� Y� LPHQX� SURILWD��� SUL� áHPHU� MH
QDMSRPHPEQHMH��GD��GHVWUXNFLMD�Y�XPHWQRVWL�QH�SRPHQL
WXGL�GHVWUXNFLMH�XPHWQRVWL�VDPH����*DPERQL�������������
7D�L]MDYD�MH�LOXVWUDWLYQD�SUDY�]D�UD]PHUMH��NL�JD�PRGHUQL
LQ� VRGREQL�XPHWQLNL�SRMPXMHMR�Y�XSRUDEL� YVHK� VUHGVWHY

� &VÜNLJK� K� ORKFAI� N=VQIAR=JFQ� RHKCA� =>OPN=GPJAC=� OHEG=NOPR=� GKP� VJ=JEH?=� LNEDK@JFAC=� �ERHFAJF=� R� LKLKHJE� V=RAOPE� K� D=NIKJEÜJKOPE
=>OKHQPJAC=�@QD=�GE�OL=F=�K>HEGK�EJ�ROA>EJK�CKRKNE�*KJ@EN=J�R�ORKFAI�VJ=IAJEPAI�OLEOQ�)EGKRJ=�EJ�ÜEOP=�HEGKRJ=�QIAPJKOP�R��NAF?
 ����� �������
�� 3� LKIAJQ� @AGKJOPNQG?EFA� PN=@E?EKJ=HJAC=� OHEG=NOPR=�*KJ@NE=JKR� KLQO� R� AJE� JKRAF
ED�IKJKCN=BEF� K>N=RJ=R=� PQ@E
 =NAH��HKPG=IL�GE�LKRA@JK�V=F=IA�*KJ@NE=JKRK�OHEG=NOGK�EVGQ
JFK�LK@�CAOHKI���NP�KB�@AOPNQ?PEKJ�� �HKPG=IL�����
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]D�ODVWQR�OHJLWLPQR�L]UDÌDQMH�LQ�XVWYDUMDQMH��áHWXGL�VR�WD
VUHGVWYD�QDVLOQD��GHVWUXNWLYQD�DOL�VDPRGHVWUXNWLYQD��0HW�
]JHUMHYD�L]MDYD�VH�YSLVXMH�Y�ÊLURNR�SROMH�GUXÌEHQR�DQJD�
ÌLUDQLK�XPHWQLÊNLK�SUDNV��7RYUVWQH�DQJDÌLUDQH� WHQGHQFH
Y� XPHWQRVWL� RG� ÊHVWGHVHWLK� OHW� ���� VWROHWMD� GDOMH� SR�
GHGXMHMR� OHJLWLPDFLMR� ]D� XSRUDER� QDMÊLUÊHJD� UHSHUWRDUMD
L]UD]QLK�VUHGVWHY��YNOMXáQR�V�ÊRNDQWQLPL��ÊNDQGDOR]QLPL
LQ� GHVWUXNWLYQLPL� SRVWRSNL�� SRYHáLQL� RG� ]JRGRYLQVNLK
DYDQWJDUG� L]� GYDMVHWLK� OHW� SUHMÊQMHJD� VWROHWMD�� 2G� QMLK
L]YLUD� OHJLWLPDFLMD� WHJD� L]UD]QHJD� UHSHUWRDUMD�� NL� VH� ]
UD]YRMHP� XPHWQRVWL� LQ� SRVWGXFKDPSRYVNLP� VHVXWMHP
NDQRQL]LUDQLK�YUHGQRW�XPHWQRVWL� ÊH� ÊLUL�� RELáDMQR�SD� MR
VSUHPOMD� WHPHOMQD� DYDQWJDUGQD� SR]LFLMD�� NL� SRGHOMXMH
XPHWQRVWL�PDQGDW� ]D� RGNULW� LQ� EUH]NRPSURPLVHQ� GUXÌ�
EHQL�DQJDÌPD��3R�GUXJL�VWUDQL�SD�MH�VOHKHUQR�GHOR�UDYQR
]DUDGL� QHVNRQáQHJD� VSURÊáHQHJD� LQYHQWDUMD� XPHWQLÊNLK
VUHGVWHY��NL�MH�VRGREQHPX�XPHWQLNX�QD�YROMR��SRGYUÌHQR
QHJRWRYRVWL� Y� SHUFHSFLML� LQ� VH� VRRáD� V� SULáDNRYDQML
REáLQVWYD�� NL� MLP� QL� QXMQR� QDNORQMHQD� LQ� MLK� ]QRWUDM
VYRMLK�SUHGVWDY�R�XPHWQRVWL�QH�]PRUH�QXMQR� OHJLWLPLUDWL
NRW�XPHWQLÊND�GHOD�

,167,78&,21$/1$�7(25,-$�,1�935$Æ$1-(
/(*,7,01267,�9�80(71267,

1HVNRQáQH�PRÌQRVWL�UHSHUWRDUMD�L]UD]QLK�VUHGVWHY�LQ
YVHELQVNLK� UHIHUHQF� Y� VRGREQL� XPHWQRVWL� SR� ÊHVWGHVHWLK
OHWLK�SUHMÊQMHJD�VWROHWMD�VR�VSURÌLOH�SRVHEQR�VWDQMH��NL�JD
QD� HQL� VWUDQL� REYODGXMH� REáXWHN� QHL]PHUQH� VYRERGH� Y
QH]DPHMHQL�XSRUDEL�WHK�VUHGVWHY��SR�GUXJL�SD�QHJRWRYRVW
LQ� QHODJRGMH� Y� SUHFHSFLML� WH� Y� XPHWQRVWL�� VDM� VR� VH
SRVWRSQR�]UXÊLOD�YVD�YQDSUHMÊQMD�GRORáLOD��SR�NDWHULK� MH
PRJRáH� QHNR� GHOR� SUHSR]QDWL� ]D� XPHWQLÊNR�� GUXJR� SD
SDá�QH��9�SULPHULK�XSRUDEH�QDVLOQLK�VUHGVWHY�LQ�GHVWUXN�
WLYQRVWL� �Y�� XPHWQRVWL� WDNÊQR� UD]ORáHYDQMH� QDOHWL� ÊH� QD
GRGDWQH� WHÌDYH�� VDM� PRUH� DUJXPHQW� QRUPH� GUXÌEHQR
VSUHMHPOMLYHJD�YHGHQMD�SUHJODVLWL�VNOLFHYDQMH�QD�DYWRQR�
PLMR� XPHWQRVWL� LQ� QD� OHJDOQRVW� VYRERGH� XPHWQLÊNHJD
XVWYDUMDQMD��SRVOHGLáQR�SD�VH�]JRGL�]DQLNDQMH�YVDNUÊQH�
JD� SRPHQD� GHOD�� NL� JD� VOHGQMH� ODKNR� SRVUHGXMH� NRW
XPHWQLÊNR�GHOR�� WHPYHá�VH�]DWR�QMHJRY�VWDWXV�GHJUDGLUD
LQ�GLVNDYOLILFLUD�NRW�QHXPHWQLÊNL�

9SUDÊDQMH�UD]PHMHYDQMD�XPHWQRVWL�RG�QHXPHWQRVWL�VH
MH�Y�WHRULML�XPHWQRVWL�IRUPLUDOR�ÌH�Y�ÊHVWGHVHWLK�OHWLK����
VWROHWMD� RE� SRMDYOMDQMLK� XPHWQLÊNLK� GHO�� NL� VR� LPHOD
WDNÊQH�ODVWQRVWL��GD�MLK�MH�ELOR�SR�WUDGLFLRQDOQLK�NULWHULMLK
QHPRJRáH� GHILQLUDWL� ]D� XPHWQLÊND� GHOD�� D� MLK� MH� ELOR
NOMXE�WHPX�PRJRáH�LPHWL�]D�WDNÊQD��JOHGH�QD��ILOR]RIVNL�
WHRUHWVNL�� XPHWQRVWQR]JRGRYLQVNL�� NRQWHNVW�� Y� NDWHUHP
VR� QDVWDOD�� 7D� SUREHP� VH� RE� YSUDÊDQMLK� �NDM� MH� XPHW�
QRVW"�� LQ� �NGDM� MH� QHNDM� XPHWQRVW� LQ� NGDM� WR� QL"�� ]DáQH

YVH�EROM�IUHNYHQWQR�SRMDYOMDWL�LQ�VH�VOHGQMLá�SUHVHOL�WXGL�Y
WHRUHWVNR� LQ� ILOR]RIVNR� GHEDWR�� 7HRULMD�� NL� MH� SRVNXÊDOD
UHIOHNWLUDWL� WD�YSUDÊDQMD�� MH� LQVWLWXFLRQDOQD� WHRULMD��9�RN�
YLUX�WHPH�OHJLWLPQRVWL�GHVWUXNFLMH�Y�XPHWQLÊNHP�SURFHVX
QDP� LQVWLWXFLRQDOQD� WHRULMD� ODKNR� SRQXGL� ]JROM� VSORÊQH
XJRWRYLWYH�� NL� SD� SRVWDQHMR� NRULVWQH� UDYQR� RE� PHMQLK
SULPHULK��NR�SRVWDQH�RGORáDQMH�]D�XPHWQLÊNL�VWDWXV�EROM
WHÌDYQR��7DNÊHQ�MH�WXGL�SULPHU�*RUHßHJD�NULÊD��VDM�MH�WR
GHOR�Y�UHFHSFLML�ÊLUÊH�MDYQRVWL�GROHWHOR�QD�]DYUDáDQMH�NRW
QH�XPHWQLÊNR� GHOR�� SUHGYVHP� ]DUDGL� XNRUHQLQMHQLK
SUHSULáDQM�� NL� GHVWUXNWLYQRVW� ÊH� YHGQR� L]NOMXáXMHMR� L]
GRPHQH� XPHWQRVWL� LQ� WRUHM� QD� WDNL� RVQRYL� GHOR� GLVNYD�
OLILFLUDMR� Y� REPRáMH� RELáDMQHJD� QDVLOQHJD� LQ� GUXÌEHQR
QHVSUDYOMLYHJD�GHMDQMD�

=DáHWQLN� LQVWLWXFLRQDOQH� WHRULMH� LQ� DYWRU� SRMPD� �VYHW
XPHWQRVWL��MH�DPHULÊNL�ILOR]RI��XPHWQRVWL�WHRUHWLN�LQ�NULWLN
$UKXWU� &�� 'DQWR�� 2E� UD]VWDYL� :DUKRORYLK� %ULOOR� ER[HV
OHWD� ����� VL� MH� 'DQWR� ]DVWDYLO� QDVOHGQMH� YSUDÊDQMH�� QD
NDNÊHQ�QDáLQ�MH�PRJRáH�WD�GHOD�YLGHWL�NRW�XPHWQLÊND�GHOD
LQ� QH� NRW� JROH� UHVQLáQH� SUHGPHWH�� áH� QD� QMLK� QL� QLá� WD�
NHJD��NDU�VH�GD�SHUFHSWLYQR�GRORáLWL�NRW�NULWHULM�XPHWQR�
VWL"� *UH� WRUHM� ]D� YSUDÊDQMH�� DOL� VH� Y� GRMHPDQMX� XPHW�
QLÊNHJD� GHOD� QH� PRUHPR� YHá� ]DQDÊDWL� QD� LQWULQ]LáQH
ODVWQRVWL� SUHGPHWD� �QRWUDQMH� ODVWQRVWL�� QRWUDQMD� ]JUDGED�
REOLND���WHPYHá�MH�WUHED�SR]RUQRVW�VHGDM�REUQLWL�SUHGYVHP
N� HNVWULQ]LáQLP� ODVWQRVWLP�� WR� MH� ]XQDQMLP� R]LURPD
UHODFLMVNLP� ODVWQRVWLP� DOL� SRYHGDQR� GUXJDáH�� DOL� MH�PR�
JRáH��GD�XPHWQLQR�GRORáDMR�QMHQH�LQWULQ]LáQH�ODVWQRVWL�LQ
MH� SRWHPWDNHP� VWYDU� XPHWQLQD� ]DUDGL� WHJD�� NDNUÊQD� MH�
DOL� MR� VHGDM� RGORáDMR� HNVWULQ]LáQH� ODVWQRVWL� LQ� MH� SRWHP
VWYDU�XPHWQLQD�]DUDGL�UHODFLM��Y�NDWHULK�MH�VWYDU�V�VWYDUPL
]XQDM� VHEH� �.DQWH�� ������ ����� 'DQWR� VH� MH� ]D� SULPHUH
VRGREQH� XPHWQRVWL�� NL� MLK� UHSUH]HQWDWLYQR� ]DVWRSDMR
:DUKRORYH� %ULOOR� ER[HV�� RGORáLO� ]D� GUXJR� PRÌQRVW�
QDPUHá�]D�PRÌQRVW��NR�XPHWQLÊNRVW�QD�QHNHP�SUHGPHWX
GRORáD�NRPSOHNVHQ� VNXSHN� UHODFLM��NL� JD�GRORáHQ�SUHG�
PHW�]DY]HPD�Y�RGQRVX�GR�VYRMHJD�]XQDQMHJD�NRQWHNVWD�
SUL� áHPHU� JUH� SUL� XPHWQLÊNHP� SUHGPHWX� ]D� NRQWHNVW
WHRULMH�LQ�]JRGRYLQH�XPHWQRVWL��'DQWRMHYR�VSR]QDQMH�VH
WDNR�JODVL�� �8JOHGDWL� QHNDM�NRW�XPHWQRVW� ]DKWHYD� QHNDM�
áHVDU� RNR� QH�PRUH� L]VOHGLWL� �� RNROMH� XPHWQLÊNH� WHRULMH�
SR]QDYDQMH� ]JRGRYLQH� XPHWQRVWL�� VYHW� XPHWQRVWL��
�'DQWR�������������3UL�GRORáDQMX� LQ�SRMPRYDQMX�VRGRE�
QH� XPHWQRVWL� SUHY]DPH� WHRULMD� NOMXáQR� YORJR��� 7R�� R
áHPHU� JRYRUL� 'DQWR� RE� NRQNUHWQHP� SULPHUX� %ULOOR
ER[HV�� MH� SUDY]DSUDY� XPHWQRVWQR]JRGRYLQVNL� LQ� WHRUH�
WLáQL�NRQWHNVW��NL�Y�QHNHP�WUHQXWNX�Y]SRVWDYOMD�XVWUH]QR
RNROMH�]D�XPHWQLÊNR�GHOR�LQ�VOHGQMLá�VSORK�RPRJRáL�WRO�
PDáHQMH�QMHJRYHJD�SRPHQD�

'DQWRMHYD� XJRWRYLWHY�� GD� MH� ]D� REVWRM� XPHWQLÊNHJD
GHOD� ELVWYHQR� SR]QDYDQMH� WHRULMH� LQ� ]JRGRYLQH� XPHW�

� �/=RJK�PAKNEF=�FA�PEOP=�GE�
G=PHK�@RECJA�R�ORAP�QIAPJKOPE�EJ�LNALNAÜQFA�@=�>E�OA�OAOQH=�R�NA=HJE�LNA@IAP�G=GN
AJ�FA���NAV�PAKNEFA�FA�I=HK
RANFAPJK� @=� >KIK� 
G=PHK� N=VQIAHE� GKP� QIAPJKOP� @=� L=� >E� FK� N=VQIAHE� GKP� @AH� ORAP=� QIAPJKOPE� IKN=IK� K>RH=@=PE� LNA?AF
AJF� @AH
QIAPJE
GA�PAKNEFA�GKP�PQ@E�VJ=JK�GKHEÜEJK�VCK@KREJA�OA@=JFAC=�JASUKN
GAC=�OHEG=NOPR=��� !=JPK��������
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QRVWL�� MH� QDYGLKQLOD� QDVWDQHN� LQVWLWXFLRQDOQH� WHRULMH� SUL
*HURJHX� 'LFNLHMX�� YHQGDU� MH� WD� �VYHW� XPHWQRVWL�� LQWHU�
SUHWLUDO� Y� RÌMHP� VRFLRORÊNHP�SRPHQX��=D�'LFNLHMD� SR�
PHQL��VYHW�XPHWQRVWL��LQVWLWXFLRQDOL]LUDQ�VLVWHP�XPHWQR�
VWL�� NL� LPD� VYRMH� SRGVLVWHPH� �JOHGDOLÊáH�� OLWHUDWXUD�� OL�
NRYQD� XPHWQRVW��� WL� SD� LPDMR� ÊH� VYRMH� SRGVLVWHPH� �GD�
GDL]HP�� KDSSHQLQJL� LWG���� 6NXSQD� ]QDáLOQRVW� YVHK� SRG�
VLVWHPRY� MH�� GD� SUHGVWDYOMD� YVDN� VLVWHP� RNYLU� ]D� SUHG�
VWDYOMDQMH�SRVHEQLK�XPHWQLÊNLK�GHO���6YHW�XPHWQRVWL�WDNR
VHVWRML� L]� VQRSD� VLVWHPRY�� JOHGDOLÊáD�� VOLNDUVWYD�� NLSDU�
VWYD��NQMLÌHYQRVWL��JODVEH�LWQ���RG�NDWHULK�YVDN�RVNUEL� LQ�
VWLWXFLRQDOQR�R]DGMH�]D�SRGHOMHYDQMH�VWDWXVD�SUHGPHWRP
]QRWUDM� VYRMH� GRPHQH��� �'LFNLH�� ������ ����� =QRWUDM
LQVWLWXFLRQDOL]LUDQLK� VLVWHPRY� XPHWQRVWL� VH� QDWR� ]JRGL
SRGHOMHYDQMH� VWDWXVD� XPHWQLÊNRVWL� SRVDPH]QLP� GHORP
DOL� NDNRU� VH� WR� JODVL� Y�'LFNLHMHYL� GLNFLML� �� SRGHOMHYDQMH
VWDWXVD�NDQGLGDWD� ]D�YUHGQRWHQMH��'HILQLFLMD�XPHWQLÊNH�
JD�GHOD�VH�WDNR�SUL�'LFNLHMX�JODVL���8PHWQLÊNR�GHOR� MH�Y
NODVLILNDFLMVNHP�VPLVOX� ����DUWHIDNW� LQ� ����QL]� YLGLNRY��NL
VR� PX� QHND� RVHED� DOL� RVHEH�� GHOXMRáH� Y� LPHQX� QHNH
GUXÌEHQH�LQVWLWXFLMH��VYHWD�XPHWQRVWL���SRGHOLOH�VWDWXV�]D
YUHGQRWHQMH����'LFNLH��������������,QVWLWXFLMR�VYHWD�XPHW�
QRVWL�VHVWDYOMD�MHGUQR�RVHEMH��NL�MH�RKODSQR�RUJDQL]LUDQD�
YHQGDU�SRYH]DQD�PQRÌLFD�RVHE��NL�YNOMXáXMH�XPHWQLNH�
SURGXFHQWH��PX]HMVNH� GLUHNWRUMH�� RELVNRYDOFH�PX]HMHY�
RELVNRYDOFH� JOHGDOLÊá�� áDVRSLVQH� UHSRUWHUMH�� NULWLNH�
XPHWQRVWQH� ]JRGRYLQDUMH�� WHRUHWLNH� XPHWQRVWL�� ILOR]RIH
XPHWQRVWL� LQ� GUXJH�� LQ� YVDNGR�� NL� VH� GRMHPD� NRW� áODQ
VYHWD� XPHWQRVW�� PLQLPDOQR� MHGUR� VYHWD� XPHWQRVWL� VR
XPHWQLNL� VDPL�� ODKNR� FHOR� HQD� VDPD� RVHED� �NL� LPD
XVWUH]HQ� GUXÌEHQL� VWDWXV� ]QRWUDM� LQVWLWXFLMH� VYHWD� XPHW�
QRVWL��� áHSUDY� MH� QDMSRJRVWHMH� SRWUHEQR�� GD� LQVWLWXFLMR
VYHWD� XPHWQRVWL� Y]SRVWDYL� YHáMD�PQRÌLFD� RVHE� �'LFNLH�
�����������7HPHOMQL�'LFNLHMHY�SULVSHYHN�N�LQVWLWXFLRQDOQL
WHRULML� MH� L]SRVWDYOMDQMH� SURFHGXUDOQRVWL� NRW� WHPHOMQHJD
QDáLQD�� Y� NDWHUHP� QHNR� XPHWQLÊNR� GHOR� SULGREL� GU�
ÌDYOMDQVNR� SUDYLFR� GR� VWDWXVD� XPHWQRVWL�� 3URFHGXUD�� V
NDWHUR� XPHWQLÊNL� VYHW� SRGHOMXMH� VWDWXV� NDQGLGDWD� ]D
YUHGQRWHQMH�XPHWQLÊNHPX�GHOX��MH�SR�'LFNLHMX�DQDORJQD
GUXJLP� SURFHGXUDP� Y� GUXJLK� LQVWLWXFLRQDOQLK� RNYLULK
]XQDM� VYHWD� XPHWQRVWL� �QD� SULPHU� IRUPDOQL� SURFHGXUL
FLYLOQRSUDYQH� SRURNH� ]D� SULGRELWHY� VWDWXVD� ]DNRQVNHJD
SDUWQHUMD��� YHQGDU� SD� QL� XUDYQDQD� SR� SUHGSLVDQLK� SR�
VWRSNLK�LQ�QDáHOLK�DYWRULWHWH��NL�EL�ELOL�NRGLILFLUDQL�QD�WDN
QDáLQ��NDNRU�VR�]QRWUDM�GUXJLK�GUXÌEHQLK� LQVWLWXFLM��QSU�
Y�SUDYQHP�VLVWHPX�

'DQWR� MH� 'LFNLHMHYHPX� UD]XPHYDQMX� SRMPD� �VYHWD

XPHWQRVWL�� RSRUHNDO� LQ� PX� RáLWDO� SUHWLUDQR� IRUPDOQRVW�
SR� NDWHUL� MH� �VYHW� XPHWQRVWL�� ]JROM� NRUSXV� HNVSHUWRY�� NL
VDPRYROMQR�L]ELUDMR�IDYRUL]LUDQH�SUHGPHWH�]D�XPHWQLÊNH
LQ� MLK�SUL� WHP� ]DGRYROMLYR� OHJLWLPLUD� ÌH� QMLKRY� RVYRMHQL
GUXÌEHQL�VWDWXV�]QRWUDM�XPHWQLÊNHJD�VYHWD��6RURGHQ�XJR�
YRU� MH� SULVSHYDO� :ROOKHLP�� NL� MH� WDNÊQL� WHRULML� RáLWDO
SUHGYVHP� SRPDQMNDQMH� HYLGHQFH� UD]ORJRY�� SR� NDWHULK
SUHGVWDYQLNL�VYHWD�XPHWQRVWL�XUDYQDYDMR�VYRMH�RGORáDQMH
R� VWDWXVX� XPHWQRVWL�� VDM� VNOLFHYDQMH� QD� GUXÌEHQL� VWDWXV
SUHGVWDYQLNRY� VYHWD� XPHWQRVWL� ÊH� QH� PRUH� OHJLWLPLUDWL
QMLKRYHJD�SRáHWMD� �WHPYHá�JD�NYHáMHPX�PLVWLILFLUD���ND�
NRU�RE� WHP�XPDQMNDMR� WXGL�ELVWYHQD�GRORáLOD�� NL� EL� SUL�
VSHYDOD� N� GHILQLFLML� XPHWQRVWL�� ]D� NDU� VL� 'LFNLHMHYD� LQ�
VWLWXFLRQDOQD� WHRULMD� SUL]DGHYD� �:ROOKHLP�� ������ ����
�����

2E� UD]YLGQRVWL� WDNÊQLK�SRPDQMNOMLYRVWL� LQVWLWXFLRQDO�
QH�WHRULMH�'DQWR�UHGHILQLUD�SRMHP��VYHWD�XPHWQRVWL��WDNR�
GD� YDQM� YNOMXáL� SUHGYVHP� SRMHP� GLVNXU]D� UD]ORJRY�
]DUDGL�NDWHULK�MH�QHNR�GHOR�PRJRáH�LPHWL�]D�XPHWQLÊNR�
'DQWRMHY�SRMHP��VYHW�XPHWQRVWL��WDNR�QL�]JROM�LQVWLWXFLR�
QDOL]LUDQ� VYHW� HNVSHUWRY�� WHPYHá� PX� ÌH� Y� L]YRUQHP
SRPHQX�SRMPD�SRPHQL��]JRGRYLQVNR�XUHMHQ�VYHW�XPHW�
QLÊNLK� GHO�� NL� MLP� �GUÌDYOMDQVNR� SUDYLFR�� SRGHOMXMHMR
WHRULMH�� NL� VR� WXGL� VDPH� ]JRGRYLQVNR� XUHMHQH��� �'DQWR�
������ ����� 3RGHOMHYDQMH� VWDWXVD� XPHWQLÊNHJD� GHOD� WDNR
QH�PRUH�ELWL�SRJRMHQR�VDPR�V�VRFLDOQLP�VWDWXVRP�SUHG�
VWDYQLNRY� VYHWD� XPHWQRVWL�� WHPYHá� MH� RGORáLOQR� UDYQR
HYLGHQWLUDQMH� UD]ORJRY�� NL� MLK� LPDMR� OH�WL� ]D� VYRMH
SRáHWMH�� QDPUHá� �RGORáDQMH� R� XPHWQLÊNRVWL� GRORáHQHJD
GHOD�MH�RGYLVQR�RG�QL]D�UD]ORJRY��]XQDM�NDWHUHJD�QLá�QH
PRUH� REVWDMDWL� NRW� XPHWQLÊNR� GHOR�� VDM� XPHWLÊND� GHOD
QLVR� WDND� ÌH� SR� QDUDYL��� �'DQWR�� ������ ����� 3UL� WHK
UD]ORJLK�� NL�RGORáDMR�R� VWDWXVX� XPHWQLÊNHJD� GHOD�� SD� MH
SR�'DQWRMX�SRPHPEQR�GYRMH��SUYLß��GD� MH�QHNGR��NL� MH
áODQ� VYHWD� XPHWQRVWL�� YNOMXáHQ� Y� WR�� NDU� LPHQXMHPR
GLVNXU]�UD]ORJRY��LQ�GUXJLß��GD�MH�XPHWQRVW�]JRGRYLQVNL
SRMDY�� VDM� VH� QMHQL� UD]ORJL� QDQDÊDMR� GUXJ� QD� GUXJHJD
]JRGRYLQVNR��� 5DYQR�GLVNXU]� UD]ORJRY� MH� WLVWL�� NL� ODKNR
SRWUGL� QHNR� GHOR� NRW� XPHWQLÊNR� ]D� UD]OLNR� RG� QHXPHW�
QLÊNHJD�SUHGPHWD�� LQ� WD�GLVNXU]� UD]ORJRY�'DQWR�SRLPH�
QXMH� �VYHW� XPHWQRVWL�� NL� MH� NRQVWUXLUDQ� LQVWLWXFLRQDOQR��
�'DQWR�� ������ ����� 'DQWR� WDNR� XSRUDEOMD� SRMHP� �VYHW
XPHWQRVWL�� Y� SRPHQX�� NL� ]DGHYD� WXGL� ]JRGRYLQVNR� VR�
VOHGMH�WHRULM�LQ�YpGHQM�R�XPHWQRVWL��NL�VR�Y�PHGVHERMQHP
GLDORJX�� NL� MH� YHGQR�QXMQR�KLVWRULáQR� RSUHGHOMHQ�� �6YHW
XPHWQRVWL�� 'DQWR� UHGHILQLUD�� �6YHW� XPHWQRVWL� MH� LQVWLWX�
FLRQDOL]LUDQ�GLVNXU]�UD]ORJRY�LQ�ELWL�áODQ�VYHWD�XPHWQRVWL

� -KIAI>JK�KLKVKNEHK�J=�PAI�IAOPQ�FA�@=�!E?GEA�L=�PQ@E�!=JPK�R�KGRENQ�EJOPEPQ?EKJ=HJA�PAKNEFA�LKFI=�QIAPJKOPE�JEGKHE�JA�QLN=>HF=P=�R
RNA@JKOPJAI�LKIAJQ�PAIRAÜ�VCKHF�R�GH=OEBEG=?EFOGAI� LKFAI�QIAPJE
GKOPE�PKNAF�JA�LKRA�=HE�FA�QIAPJEJ=�@K>N=�=HE�OH=>=�=IL=G�VCKHF
=HE�EI=�OP=PQO�QIAPJE
GKOPE�=HE�L=�C=�JEI=
�
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GEIE
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SRPHQL�� GD� VH� QDXáLPR�� NDM� SRPHQL� VRGHORYDWL� Y� GLV�
NXU]X�UD]ORJRY�Y�QHNL�NXOWXUL����'DQWR�������������=D�GLV�
NXU]�UD]ORJRY�Y�XPHWQRVWL�]DKRGQHJD�VYHWD�MH�WDNR�ELVW�
YHQHJD�SRPHQD�]JRGRYLQVNL�WUHQXWHN��Y�NDWHUHP�VH�GHOR
SRMDYL�� �WR� SD� QDSUHM� SRPHQL�� GD� UD]XPHYDQMH� QHNHJD
GHOD� ]DKWHYD� UHNRQVWUXNFLMR� ]JRGRYLQVNH� LQ� NULWLÊNH
SHUFHSFLMH��NL� MH�WDNÊQR�GHOR�PRWLYLUDOD�������9�XPHWQRVWL
]DKRGD� MH� ]JRGRYLQVND� WRáND�� QD� NDWHUL� QDVWRSL� QHNR
GHOR�Y�UD]YRMX�GLVNXU]D�UD]ORJRY��ELVWYHQHJD�SRPHQD�]D
QMHJRYR� LGHQWLWHWR��� �'DQWR�� ������ ����� 9� NRQNUHWQL
SUDNVL� GLVNXU]D� UD]ORJRY� 'DQWR� SRMPXMH� SUHGYVHP� NUL�
WLÊNR� LQ� ]JRGRYLQVNR� LQWHSUHWDFLMR� XPHWQLÊNHJD� GHOD�� NL
MR� SUDNWLFLUDMR� SULSDGQLNL� VYHWD� XPHWQRVWL�� LQ� ÊHOH� WDNR
ODKNR�GRORáL�YNOMXáHYDQMH�SRVDPH]QLNRY�Y�VYHW�XPHWQR�
VWL�� ]D� SRLPHQRYDQMH� QHáHVD� ]D� XPHWQRVW� MH� SRWUHEQR
ELWL� SULSUDYOMHQ� LQWHUSUHWLUDWL�� NDM� LQ� QD� NDNÊHQ� QDáLQ� WD
XPHWQLÊNL�SUHGPHW�NDM�SRPHQL��'DQWR�������������6�WHP
'DQWR� QH� RYUÌH� SURFHGXUDOQH� PDWULFH� LQVWLWXFLRQDOQH
WHRULMH�� WHPYHá� MR� NRULJLUD� Y�QMHQHP�QDMÊLENHMÊHP�GHOX�
QDPUHá�WDNR��GD�QD�PHVWR�LQVWLWXFLMH�VYHWD�XPHWQRVWL�NRW
NRUSXVD� HNVSHUWRY�� NL� MLK� OHJLWLPLUD� QMLKRY� XVWUH]QL� VR�
FLDOQL� VWDWXV�� SRVWDYL� GLVNXU]� UD]ORJRY�� NL� VLFHU� SRWHND
LQVWLWXFLRQDOL]LUDQR�� YHQGDU� JD� ELVWYHQR� GRORáD� XSRÊWH�
YDQMH� KLVWRULáQHJD� VRVOHGMD� XPHWQLÊNLK� GHO�� NRQFHSWRY�
LGHM� LQ� WHRULM�� NL� JHQHULUDMR�SRPHQH�Y�XPHWQLÊNLK�GHOLK�
ÉHOH�WDNÊHQ�GLVNXU]�UD]ORJRY�Y�REOLNL�LQWHSUHWDFLMH�SRPH�
QD�GHOD��NL�JD�SUDNWLFLUDMR�SUHGVWDYQLNL� VYHWD�XPHWQRVWL�
MH�ODKNR�ELVWYHQL�áOHQ�Y�RGORáDQMX�R�VWDWXVX�XPHWQLÊNRVWL
SUL�QHNHP�GHOX�
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.R� VPR� QD� NUDWNR� RULVDOL� QDáLQH�� QD� NDWHUH� VH� SRM�
PRYDQMH�GHVWUXNFLMH� LQ�XQLáHYDQMD�NRQVWLWXWLYQR�YSLVXMH
Y�UD]YRM�PRGHUQH�XPHWQRVWL� LQ��NR� VPR� UD]JUQLOL�]DKWH�
YH��SR�NDWHULK�MH�GRORáHQR�GHOR�VRGREQH�XPHWQRVWL�PR�
JRáH� SRMPRYDWL� ]D� XPHWQLÊNR�� PRUHPR� ÊHOH� DQDOL]LUDWL
SULPHU�*RUHßHJD�NULÊD��8PHWQLÊNR�DNFLMR�]DÌLJD�NULÌD�Y
6WUXQMDQX� ]� QDVORYRP� *RUHßL� NULÊ� �RG� ]DáHWND� VH
SRMDYOMD�WXGL�SRLPHQRYDQMH�6YHWL�NULÊ��VWD����DSULOD�����
L]YHGOD� VORYHQVND�XPHWQLND�'HDQ�9HU]HO� LQ�*RUDQ�%HU�
WRN�� 8PHWQLND� VWD� NULÌ� RYLOD� ]� DOXPLQLMDVWR� IROLMR�� RE�
ORÌLOD�]�EODJRP��SROLOD�V�SHWUROHMHP�LQ�SULÌJDOD��$NFLMD�MH
QDVWDOD� NRW� LQVFHQDFLMD� SUL]RUD� ]� QDPHQRP� XVWYDUMDQMD
IRWRJUDILM�� NL� VR� ELOH� NRW� DUWHIDNW� WXGL� NRQáQL� FLOM� FHOH
DNFLMH�� 'HOR� *RUHßL� NULÊ� SRPHQL� ]DUDGL� PHGLMVNH� RG�
PHYQRVWL��NL�MH�]D�VORYHQVNH�UD]PHUH�GRVHJOD�UD]VHÌQRVWL
SUDYHJD�PHGLMVNHJD� OLQáD��HNODWDQWHQ� SULPHU� ]D� SUREOH�
PDWLáQRVW� UHFHSFLMH� PHMQLK� YL]XDOQLK� SUDNV� Y� WUDGLFL�
RQDOQHP� LQ� NRQVHUYDWLYQHP� RNROMX�� ]D� NDNUÊQHJD� VH� MH
RE� WHP� SULPHUX� L]ND]DO� VORYHQVNL� SURVWRU�� 8PHWQLND
QLVWD� ELOD� REWRÌHQD� ]JROM� YDQGDOL]PD�� REMHVWQRVWL� LQ
NULPLQDOD�� WHPYHá� VR� L]MDYH� LQ� REWRÌEH� QDMUD]OLáQHMÊH
�SRYHáLQL� ÊLUÊH� ODLáQH�� MDYQRVWL� SRVNXÊDOH� GLVNUHGLWLUDWL
VDP� VWDWXV� XPHWQLÊNRVWL� QMXQHJD� GHMDQMD� LQ� JD� WDNR

VSUDYLWL� Y� GRPHQR� RELáDMQHJD� YDQGDOL]PD�� YHUVNH� QH�
VWUSQRVWL�� SVLKRSDWRORÊNLK� YSUDÊDQM� DOL� FHOR� SROLWLáQH
SURSDJDQGH��VNUDWND�L]SRG�LQ�L]YHQ�GRPHQH�XPHWQRVWL��Y
NDWHUL�EL�ELOR�PRJRáH�GHOR�WDNR�DOL�GUXJDáH�LQWHUSUHWLUDWL
LQ�VSUHMHWL�NRW�GHO��GUXJHJD�VYHWD��VYHWD�XPHWQRVWL��VYHWD
LQWHUSUHWLUDQLK� VWYDUL�� �.DQWH�� ������ ����� $YWRUMD� 'HDQ
9HU]HO� LQ� *RUDQ� %HUWRN� VWD� VH� PRUDOD� ]DUDGL� VYRMHJD
GHMDQMD�GYDNUDW�]DJRYDUMDWL�SUHG�VRGLÊáHP��REWRÌHQD�VWD
ELOD� SRÊNRGRYDQMD� GUÌDYQH� ODVWQLQH� LQ� ÌDOLWYH� YHUVNLK
áXVWHY���YHQGDU�VWD�VH�REWRÌEL�SRND]DOL�]D�QHXWHPHOMHQL�
DYWRUMD� SD� RSURÊáHQD�� ËH� QHNDM� PHVHFHY� SR� DNFLML� VWD
ELOD� V� IRWRJUDILMDPL�*RUHßHJD� NULÊD� SRYDEOMHQD� QD� YHá
PHGQDURGQLK� UD]VWDY� VRGREQH� XPHWQRVWL�� GHOR� SD� MH
QDÊOR�PHVWR� Y� NULWLÊNLK� LQ� WHRUHWLáQLK� WHNVWLK� R]LURPD� Y
WLVWHP��NDU�SR�'DQWX�ODKNR�LPHQXMHPR�GLVNXU]�UD]ORJRY
]QRWUDM�VLVWHPD�XPHWQRVWL�

9� SRVNXVX� UHNRQVWUXNFLMH� SRPHQD� GHOD�*RUHßL� NULÊ
PRUDPR�VOHGQMHJD�YVHELQVNR�XPHVWLWL�Y�RVWDOR�XPHWQLÊNR
XVWYDUMDQMH� DYWRUMHY�� àHSUDY� VWD� SRG� DNFLMR�*RUHßL� NULÊ
SRGSLVDQD�9HU]HO� LQ�%HUWRN��JD�REUDYQDYDPR�SUHGYVHP
Y� NRQWHNVWX� 9HU]HORYHJD� XPHWQLÊNHJD� UD]YRMD�� L]� NDWH�
UHJD� LGHMQR�� LNRQRJUDIVNR� LQ� NRQFHSWXDOQR� WXGL� L]KDMD�
%HUWRNRY�SULVSHYHN�SD�MH�L]GHODYD�IRWRJUDILM�DNFLMH��'HDQ
9HU]HO� MH� QD� XPHWQLÊNR� VFHQR� VWRSLO� OHWD� ����� ]� LQVWD�
ODFLMR�+RPR�FDUQLIH[��=�GHORP�7HUDSLD� SURYRFDWRULD� L]
OHWD������MH�GRVHJHO�SUYH�JDOHULMVNH�XVSHKH��9�WHP�GHOX
VH� 9HU]HO� SUYLá� VRRáL� ]� LNRQRJUDILMR� NULÌD�� VOHGQMHJD
SRVWDYOMD�Y�FHQWHU�SURVWRUD��RNURJ�NDWHUHJD�SRVDGL�DQWUR�
SRPRUIQH�OXWNH��NL�NRW�Y�]DPDNQMHQRVWL�VWUPLMR�Y�VLPERO
NULÌD� SUHG� VHERM�� 3R� LQWHUSUHWDFLML� $QGUHMD� 0HGYHGD
NULÌD� Y� WHP� 9HU]HORYHP� GHOX� QH� PRUHPR� SUHSURVWR
HQDáLWL� V� NUÊáDQVNLP� NULÌHP� NRW� VLPERORP� ]DKRGQH
FLYLOL]DFLMH�LQ�ORJRFHQWUL]PD��NDU�SRPHQL��GD�JD�QH�PR�
UHPR� SUHSURVWR� HQDáLWL� V� SRPHQRP�� NL� JD� LPD� ]QRWUDM
LQVWLWXFLMH� NUÊáDQVNH� UHOLJLMH�� NMHU� MH� NRGLILFLUDQ� NRW
QDMYLÊML� VLPERO�.ULVWXVRYH�RGUHÊLWYH�]D�áORYHÊWYR� LQ�NMHU
RVWDMD�WD�SRPHQ�WUGHQ�LQ�QHVSUHPHQOMLY��3RYVHP�GUXJDáH
MH� PRJRáH� UD]XPHWL� VLPERO� NULÌD� Y� 9HU]HORYL� LQWHUSUH�
WDFLML��]D�NDWHUHJD�0HGYHG�XJRWDYOMD��GD�V�SRVWDYOMDQMHP
NULÌD�Y� LQVWDODFLML�7HUDSLD�SURYRFDWRULD� �WD� VLPERO�RáLVWL
YVH� KLVWRULáQH� QDYDODNH� LQ� LGHRORJLMH�� NULÌ� MH� EUH]� QD�
UDWLYQH� LQ� YVHELQVNH� NRQRWDFLMH�� .ULÌ� MH� DEVROXWQL� L]YRU
VPLVOD� QDVSORK�� LQKHUHQWQD� PHUD� YUHGQRVWL� LQ� VPLVOD�
WRGD� VDPD� QLPD� QREHQH� YUHGQRVWL�� NULÌ� MH� ]QDN�� NL

RGSLUD� SRMDYQRVW� SRPHQD
� �� SR� 'HUULGDMX� ��� WRGD� WD
L]YRUQD�SR]LFLMD�JD�SRVWDYOMD�L]YHQ�YVHK�SRMPRYQRVWL�LQ
JD� ODKNR� R]QDáL� NRW� ]DáDVQR�� WUDQVREMHNWLYQR� VWDQMH� OH
QHND�WUDQVFHQGHQWDOLMD��NDNRU�QD�SULPHU�XVWYDUMD�SRPHQ
NULÌD� NUÊáDQVWYR�� RS�� DYWRULFH��� ,]YRU� VPLVOD� NULÌD� NRW
]QDND�WRUHM�WUDQVFHQGLUD�VYHW�]QDNRY��NL�XWHPHOMXMH�YUHG�
QRVW� YVHK� GUXJLK� YVHELQVNLK�� ]JRGRYLQVNLK� SRMPRYDQM�
YVHK� �SUHYRGRY�� Y� KLVWRULáQD� GHMVWYD��� �0HGYHG�� �����
����� 1DSUHM� L]SHOMH� 0HGYHG� SRPHQ� NULÌD� NRW� áLVWHJD
VLPEROD��NRW�PHWDOLQJYLVWLáQHJD�PRGHOD��NL�MH�QHRGYLVHQ
LQ� QDGUHMHQ� YVDNL� ]JRGRYLQVNL�� YVHELQVNL� DOL� SRPHQVNL
UD]VHÌQRVWL��Y]SRVWDYOMD�VH�NRW�DKLVWRULáQL�áLVWL�VLPERO��NL
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VR�PX�HQDNRYUHGQR�LQKHUHQWQH�YVH�YVHELQH��YUHGQRVWL�LQ
SRPHQL��YHQGDU�QREHQD�QL�GRORáXMRáD��

.DU� 9HU]HOX� RPRJRáD� LQWHUSUHWDFLMR� VLPEROD� NULÌD
NRW�DKLVWRULáQHJD�LGHDOQHJD�áLVWHJD�REMHNWD��MH�SRVUHGQR
WXGL��QHYWUDOQR�R]HPOMH��JDOHULMH��NL�MH�HPLQHQWQR�PHVWR
VYHWD� XPHWQRVWL�� 3RGURáMH� XPHWQRVWL� MH� QDY]YHQ� QHIRU�
PDOQR�]DYDURYDQR�]�QHNDNÊQLP�NRQVHQ]RP��SR�NDWHUHP
VRGL�SURVWRU�JDOHULMH�Y�REPRáMH�VYHWD�XPHWQRVWL��NL�JD�V
VYRMLP�GLVNXU]LYQLP�GLDORJRP�KLVWRULáQR�REOLNXMHMR�XGH�
OHÌHQFL� VYHWD� XPHWQRVWL�� 3R�'DQWRMX� MH� XPHWQLÊNR� GHOR
SUHGPHW�� NL� QH� SUHGVWDYOMD� VDPHJD� VHEH� NRW� UHDOQHJD
SUHGPHWD�� WHPYHá� SULSDGD� GUXJHPX� UHGX� VWYDUL�� UHGX
LQWHUSUHWLUDQLK�SUHGPHWRY��NL� MLK� MH�PRJRáH� LQ�SRWUHEQR
LQWHSUHWLUDWL�Y�NRQWHNVWX�]JRGRYLQH� LQ� WHRULMH�XPHWQRVWL�
áH� QDM� MLK� VSUHMPHPR� ]D� XPHWQLÊNH� �'DQWR�� ������ ���
�����.ULÌ��NL�JD�Y�LQVWDODFLML�7HUDSLD�SURYRFDWRULD�SRVWDYL
9HU]HO��PRUDPR�GRMHPDWL�NRW�NULÌ�GUXJHJD�UHGD��GUXJHJD
VLPEROQHJD� UHGD� NDNRU� NUÊáDQVNL� NULÌ�� NL� Y� VYRMHP� UH�
DOQHP�]JRGRYLQVNHP�RNROMX�QRVL�WRáQR�GRORáHQ�SRPHQ�
3UHVWDYOMDQMH� Y� REPRáMH� XPHWQRVWL� RPRJRáD� LQ� WHUMD
XVWYDUMDQMH�QRYLK�SRPHQRY�LQ�QMLKRYR�LQWHUHSUHWDFLMR��NL
VH� ODKNR�GRJDMD� ]JROM� Y�RNYLUX� VYHWD� XPHWQRVWL� NRW� GLV�
NXU]� UD]ORJRY�� Y� SULPHUX�*RUHßHJD� NULÊD� VH� QDQDÊD� QD
VLPERO� NULÌD� Y� NRQNUHWQHP� XPHWQLÊNHP� GHOX� LQ� QH� QD
VLPERO� NULÌD� ]XQDM� VYHWD� XPHWQRVWL�� NMHU� WD� YHáLQRPD
SUHGVWDYOMD�VLPERO�NUÊáDQVWYD�

'R� WUHQXWND�� NR� XPHWQRVW� ]DVHGD� VYRMH� DYWRQRPQR
PHVWR� ]QRWUDM� JDOHULMH�� Y� LQVWLWXFLRQDOL]LUDQHP� PHVWX
XPHWQRVWL�� MH� QDYLGH]� SUHSURVWR� PRJRáH� SRVWDYLWL� ORá�
QLFR�PHG� XPHWQLÊNLP� LQ� QHXPHWQLÊNLP� GHMDQMHP�� àLP
VH� WR� GHMDQMH� SRVWDYOMD� ]XQDM� PHMD� JDOHULMH�� MH� WR� OR�
áHYDQMH� RWHÌHQR� LQ� YU]HO� VH� QDYLGH]QR� ]DEULÊH�� 7X� QD�
VWRSL�WUHQXWHN�'DQWRMHYHJD�NRQWHNVWD�LQ�DWPRVIHUH�XPHW�
QRVWQH�WHRULMH�LQ�]JRGRYLQH�XPHWQRVWL��NL�]�LQWHUSUHWDFLMR
RPRJRáL� XPHÊáDQMH� QHNHJD� GHOD� Y� VLVWHP� XPHWQRVWL�
2EHQHP� SD� WX� WXGL� QDVWRSL� WYHJDQ� WUHQXWHN�� NL� VH� QD
�QHQHYWUDOQHP�� MDYQHP� WHUHQX� RGSLUD� ÊH� YVHP� GUXJLP
SHUFHSFLMDP��NL�]DQLNDMR� VDP�XPHWQLÊNL�NRQWHNVW� LQ�GH�
MDQMH� XYUVWLMR� Y� GRPHQR� GUXJDáQLK� SRPHQRY�� 3UL�*R�
UHßHP�NULÊX� MH�ELOD� WDNR�QDMSRJRVWHMÊD� LQWHSUHWDFLMD�SR�
PHQD� ÌDOMHQMH� YHUVNLK� áXVWHY� LQ� YDQGDOL]HP�� NDNRU� ER�
PR�RE�QHNDWHULK�SULPHULK�PHGLMVNLK�RG]LYRY�QDWDQáQHMH
SRND]DOL�Y�QDGDOMHYDQMX�

9HU]HO�QDGDOMXMH�VYRMR�LQWHUSUHWDFLMR�NULÌD�NRW�áLVWHJD
VLPEROD� Y� GHOX� *RUHßL� NULÊ�� àH� VOHGLPR� 0HGYHGRYL
UD]ODJL�NULÌD�NRW�VLPEROD��NL�SUHGVWDYOMD��LGHDOQRVW�áLVWH�
JD�REMHNWD��NL�QRVL�Y�VHEL�QHRGYLVHQ��L]YRUQL�SRPHQ��NMHU
L]YRUQL�YWLV�NULÌD�SUHGVWDYOMD�DEVROXWQL�]DáHWHN�YVHK�GUX�

JLK��GRGD�W�QLK�HPSLULáQLK�YVHELQ� LQ� VPLVORY���SRWHP�VH
WD�SRPHQ�]JROM�ÊH�GRGDWQR�DUWLNXOLUD�SUL�XSRUDEL�VLPEROD
NULÌD�Y�SUHIRUPDQVX�*RUHßL�NULÊ��9HU]HO�LQ�%HUWRN�VWD�]D
SUHGPHW� VYRMHJD� GHOD� L]EUDOD� UHDOQR� REVWRMHá� EHWRQVNL
NULÌ� QD� VWUXQMDQVNHP� KULEX�� V� WHP� SD� VWD� WXGL� IL]LáQR
SUHVWRSLOD�SUDJ�JDOHULMH�NRW�NRQVHQ]XDOQHJD�PHVWD� LQVWL�
WXFLMH� XPHWQRVWL� LQ� QDVWRSLOD� Y� �XPHWQRVWQR�� QHGROR�
áHQHP� MDYQHP� SURVWRUX�� NMHU� MH� ODKNR� XPHWQRVWQL� NRQ�
WHNVW� REVWDMDO� ]JROM� QD� LGHMQL� UDYQL�� 7R� SD� MH� QD� UDYQL
SUHSULáDQMD�� GD� VWD� DYWRUMD� VYRMH� SRáHWMH� GRMHOD� NRW
XPHWQLÊNR� GHMDQMH� LQ� GD� MH� QD� GUXJL� VWUDQL� REVWDMDO
GRORáHQ� GHO� REáLQVWYD�� NL� MH� ELO� WR� QMXQR� SUHSULáDQMH
SULSUDYOMHQ� WXGL� VSUHMHWL�� REHQHP� SD� VSUHMHWL� �R]LURPD
LQWHUSUHWLUDWL�� SRPHQ� QMXQHJD� GHMDQMD� NRW� XPHWQLÊNH
L]MDYH��3UL�WHP�VWD�]DSROQMHQD�GYD�ELVWYHQD�SRJRMD��NL�VWD
QHREKRGQD� ]D� SULGRELWHY� VWDWXVD� XPHWQLÊNHJD� GHOD� SR
LQVWLWXFLRQDOQL�WHRULML��'DQWR��������������'LFNLH��������
(QDN�SRJRM�SUL�UD]ODJL�QDVLOMD�Y�XPHWQRVWL��NL�MH�RVQRYQL
SRJRM� UD]ORáHYDQMD� QDVLOMD� Y� XPHWQRVWL� NRW� YDQGDOL]PD
DOL� NRW� LQWHJUDOQHJD� GHOD� XPHWQLÊNH� VWYDULWYH� XSRÊWHYD
WXGL�*DPERQL��*DPERQL��������

9�XSRUDEL�LNRQRJUDILMH�NULÌD�SUL�9HU]HOX�MH�PRJRáH�Y
GHOX� *RUHßL� NULÊ� RSD]RYDWL� QDGDOMQR�� ]GDM� EROM� QHSR�
VUHGQR� LQ� FHOR� JURER� L]SHOMDYR� ]JRUDM� RSLVDQHJD� NRQ�
FHSWD��8PHWQLND�XSRUDELWD� HOHPHQW�RJQMD� NRW�GUDVWLáQR
RáLÊáHQMH� �QDYODNH� ]JRGRYLQH� LQ� LGHRORJLMH�� LQ� NRW
WHPHOMQR� Y]SRVWDYOMDQMH� áLVWHJD� VLPEROD�� NL� SUHGVWDYOMD
DEVROXWQL� ]DáHWHN� YVDNHJD� GUXJHJD�� GRGDQHJD� KLVWRULá�
QHJD�SRPHQD��2áLÊáHQMH�YVDNUÊQHJD��NRQWLQJHQWQR�]JR�
GRYLQVNHJD�� SRPHQD� VLPEROD� NULÌD� VH� GRJDMD� NRW� SUH�
áLÊáHQMH�� NRW� Y]SRVWDYOMDQMH� WDEXOH� UDVH�� NL� MH� DEVROXWQL
]DáHWHN� YVDNHJD� QDGDOMQMHJD� RSRPHQMDQMD� VSORK�� RE�
HQHP� SD� SRPHQL� DEVROXWQL� ]DáHWHN� YVDNHJD� XVWYDUMDO�
QHJD�GHMDQMD��SRVHEHM�XPHWQLÊNHJD��NL�MH�SDUDGLJPDWLáQR
GHMDQMH� XVWYDUMDQMD� L]� QLá�� 3R� DQDORJLML� V� NUÊáDQVNR
LNRQRJUDILMR��NL�MH�Y�]DKRGQL�FLYLOL]DFLMVNL�VIHUL�XVWROLáLOD
NULÌ�NRW�RURGMH�WUSOMHQMD��YHQGDU�WXGL�NRW�VLPERO�YVWDMHQMD
LQ�SUHURMHQMD��JD�VHGDM�QD�RVHEQHP�QLYRMX���D�PRJRáH�MH
WUGLWL��GD�RQNUDM�WH�QHSRVUHGQH�]YH]H�]�HVKDWRORÊNLP�SR�
PHQRP�Y�NUÊáDQVWYX���GRMHPD�WXGL�9HU]HO�

=DÌLJ�NULÌD�SUHGVWDYOMD�WDNR�Y�NRQWHNVWX�9HU]HORYHJD
XPHWQLÊNHJD�UD]YRMD�QHNDNÊQR�NULWLáQR�WRáNR��NL�]DKWHYD
SUHVWRS� Y� DUWLNXOLUDQMH� QRYHJD�� RVHEQHJD� SRPHQD� VLP�
EROD� NULÌD�� 1DVOHGQMD� VWRSQMD�� NL� MR� MH� Y� NRQVWUXNFLML
RVHEQH� LNRQRJUDILMH� NULÌD� SRGDO� 9HU]HO�� QDVWRSL� Y� QD�
VOHGQMHP� 9HU]HORYHP� GHOX�� Y� SURMHNWX� ,Q� YLWUR�� LQ� VH
YVHELQVNR�QDYH]XMH�QD�]DáHWR�VWRSQMR�RVHEQH�VLPEROLNH
NULÌD� Y�*RUHßHP� NULÊX�� 3UL� ,Q� YLWUX� JUH� ]D� GHOR� �SUHG�
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VWDYOMHQR� MH� ELOR� Y� JDOHULML� ,QVXOD� OHWD� ������ �� YLUWXDOQR
SURVWRUVNR� LQVWDODFLMR�SHUIRUPDQV�� NMHU� XPHWQLN� OHEGL� Y
YHOLNHP� WULGLPHQ]LRQDOQHP� NULÌX� L]� SOHNVL� VWHNOD�� QD�
SROQMHQHP�]�YRGR��LQ�MH�]�]XQDQMLP�VYHWRP�SRYH]DQ�OH
SUHNR�FHYN�]D�GLKDQMH��8PHWQLN�QDVWRSD�Y� NULÌX�JRO�� ]
ÌHQVNLP�VSRORYLORP��)L]LáQR� �LQ�NRW�KHUPDIURGLW� VSROQR
QHGRORáQR��WRUHM�Y�QHNHP�SRPHQX�FHORYLWR��SRHQRWHQMH
V� NULÌHP� QDYLGH]QR� SRGYDMD� XVWDOMHQR� LNRQRJUDILMR� ÌUW�
YRYDQMVNHJD� NULÌD�� OH� GD� MH� VXEMHNW� VHGDM� SRVWDYOMHQ� Y
VDPR� SURVWRUQLQR� NULÌD�� WDNR� GD� MH� NULÌ� ]GDM� QHNDNÊHQ
XWHUXV� SUHSRURGD� VXEMHNWD� NRW� XVWYDUMDOQHJD� SRVDPH]�
QLND��NRW�VDPR�VWYDUQLND��0HGYHG�MH�,Q�YLWUR�R]QDáLO�NRW
WRáNR�áLVWHJD� VDPRXVWYDUMDQMD� VXEMHNWD� NRW�PHWDIRUR� ]D
VDPRXVWYDUMDQMH�XPHWQRVWL��NL�YHGQR�QDVWDMD�L]�QLá�LQ�MH
DQDORJQD�]DáHWQL��QLáHOQL� WRáNL�áORYHÊNHJD�ELYDQMD��NMHU
VH� �QHNDM�� YHGQR� ]DáHQMD� L]� �QLáD���� 3UL� WHP� WD� L]YLUHQ
SRPHQVNL� REUDW� QL� SRYH]DQ� ]� LNRQRJUDILMR� NUÊáDQVNHJD
RGUHÊHQMVNHJD� SRPHQD� NULÌD�� WHPYHá� ]� DUKHWLSVNLP
DNWRP�XVWYDUMDQMD�LQ�VDPRXVWYDUMDQMD�VXEMHNWD�NRW� L]KR�
GLÊáQH� WRáNH� YVDNHJD� áORYHÊNHJD� XVWYDUMDOQHJD� GHMDQMD
�ERGLVL� XVWYDUMDQMD� ÌLYOMHQMD� NDNRU� XVWYDUMDQMD� SRPHQD��
QD� QDMÊLUÊHP� WHPDWVNHP� R]DGMX� GHOD� WDNR� Y]QLND� SDUD�
OHOD� XPHWQLND�GHPLXUJD�� NL� LPD�PRá� XVWYDUMDQMD� XPHW�
QRVWL�� NL� MH� XVWYDUMDQMH� L]� QLá�SDU� H[FHOOHQFH�� 9HU]HO� MH
VYRMH� GHOR� LGHQWLILFLUDO� V� WDNR� UD]ODJR�� VDM� MR� PHVWRPD
GREHVHGQR�SRY]HPD��9HU]HO������������

9HU]HORYR� XNYDUMDQMH� V� VLPERORP� NULÌD�� SUHGYVHP
NDNRU� VH� QMHJRY� SRPHQ� NURQRORÊNR� VRVOHGQR� UD]YLMD
VNR]L� RPHQMHQD� GHOD�7HUDSLD� SURYRFDWRULD�� *RUHßL� NULÊ
LQ� ,Q� YLWUR�� MH� PRJRáH� XPHVWLWL� WXGL� Y� QHN� ÊLUÊL� LQWHU�
SUHWDWLYQL� RNYLU�� 3UHGSRVWDYOMDPR� QDPUHá�� GD� VH� 9HU�
]HORYD� VLPEROLND� NULÌD� Y� VYRML� VSHFLILáQL� XSRUDEL� QD�
YH]XMH� QD� VSORÊQD� GXKRYQR]JRGRYLQVND� VSR]QDQMD� SR�
VWPRGHUQH� GREH�� LQ� VLFHU� Y� WHPDWL]DFLML� VSORÊQH� RQWR�
ORÊNH� L]JXEH� JDUDQWD� VPLVOD� R]LURPD� Y� WHPDWL]DFLML� L]�
SUD]QMHQHJD� PHVWD� WUDQVFHQGHQFH�� 8SRUDER� VLPEROD
NULÌD� SUL� 9HU]HOX� MH� WDNR� PRJRáH� GRMHPDWL� NRW� VLJQDO
VSR]QDQMD�� GD� Y� VRGREQHP� áDVX� SRVWPRGHUQH� SDUDGLJ�
PH�QL�PRJRáH�YHá�]DXSDWL�QLWL�WUDGLFLRQDOQLP�WHPHOMQLP
PHWDIL]LáQLP� JDUDQWRP� VPLVOD� �UHOLJLMD�� NL� VH� Y� 9HU]H�
ORYHP�GHOX�SRMDYOMD�GREHVHGQR��HQDNR�SD�YHOMD�]D� UD]�
VYHWOMHQVNR� �PHWDIL]LNR�� ]QDQRVWL��� SUDY� WDNR� SD� QL�PR�
JRáH� ]DXSDWL� QLWL� SRMPX� VXEMHNWD� VDPHJD�� àH� VOHGLPR
VSR]QDQMHP�.RVD�LQ�9LUND�R�GXKRYQR�]JRGRYLQVNHP�]D�
OHGMX� SRVWPRGHUQH�GREH�� SRWHP�]D]QDPXMH� GRED�SRVW�
PRGHUQH� VWDQMH� SRJOREOMHQHJD�PHWDIL]LáQHJD� QLKLOL]PD�
NL� GUDVWLáQR� VWRSQMXMH� SRJODEOMDQMH� PHWDIL]LáQH� NUL]H� Y
]DGQMHP� REGREMX� QRYRYHÊNH� HYURSVNH� ILOR]RILMH� �.RV�
�������������9LUN��������������� LQ�NL� VR� MR�Y�HYURSVNL

PLVOL� VSRGEXGLOL� 1LHW]VFKH� LQ� +HLGHJJHU� ]� YSHOMDYR
�VPUWL�%RJD���V�NULWLNR� LQ� UHIOHNWLUDQMHP�DYWRGHVWUXNWLYQH
QRYRYHÊNH� PHWDIL]LNH�� :LWWJHQVWHLQ� ]� XJRWRYLWYLMR�� GD
QDÊH�VSR]QDQMH�QL�VXEVWDQFLDOQR�WUDQVFHQGHQWDOQR��WHP�
YHá�YHGQR�VDPRQDQDÊDOQR��QL�LPSOLFLWQR�VWYDUHP�VDPLP�
WHPYHá� L]YLUD� L]� MH]LNRYQLK� LJHU��� WHU� SRVWVWUXNWXUDOL]HP
LQ� GHNRQVWUXNFLMD� V� NULWLNR� ORJRFHQWUL]PD� LQ� SRWUMHYD�
QMHP�RQWRORÊNHJD�LQ�JQRVHRORÊNHJD�GYRPD�

àH� MH�PRGHUQL]HP� VSR]QDO�]D� GYRPOMLY� YVDNUÊHQ� WU�
GHQ� PHWDIL]LáQL� WHPHOM�� NL� EL� JD� ELOR� PRJRáH� VSR]QDWL
]XQDM�VXEMHNWD�NRW�PHULOR�]D�PRUDOQR� LQ� UHVQLáQR�� LQ� MH
NRW� HGLQR� UHVQLáQRVW� SUL]QDYDO� OH� áORYHNRYR� VXEMHNWLY�
QRVW� Y� REOLNL� QHSRVUHGQH�� YHURGRVWRMQH� LQ� ]DQHVOMLYH
SUH]HQFH� Y� VDPL� ]DYHVWL� LQ� QMHQLK� SVLKLáQLK� YVHELQDK�
SRWHP� SRVWPRGHUQL]HP� SRGYRPL� WXGL� Y� VOHGQMH�� .RV
WDNR� SRVWXOLUD�� GD� VH� �SRVWPRGHUQL]HP� QH� OH� WUJD� L]
PHWDIL]LáQHJD� UHGD�� ]DJRWRYOMHQHJD� V� WUDGLFLMR�� VLVWHPL�
QRUPDPL�LQ�DSULRUQLPL�YUHGQRWDPL��DPSDN�SRVWDYOMD�SRG
YSUDÊDM� FHOR� UHVQLáQRVW� QHSRVUHGQH� L]NXÊQMH�� QMHJRYR
JRWRYRVW� Y� 
SUH]HQFL
�� 7R� PX� RPRJRáD� GYRP� R� QHSR�
VUHGQL� UHVQLáQRVWL� VDPHJD� -D]D�� VXEMHNWD�� UHVQLáQRVWL
MH]LND�� Y� NDWHUHP� JRYRUL�� NDMWL� YVH� WR� MH� ODKNR� VDPR
NRQVWUXNFLMD��NDWHUH�UHVQLáQRVW�MH�VDPR�ÊH�QDYLGH]QD��QH
SD�]DUHV�
SUH]HQWQD
��]D�NDU�MH�YHOMDOD�ÊH�Y�PRGHUQL]PX�
�.RV������������

8JRWRYLWHY��NL� MR�SRGDMD�.RV��VH�XPHÊáD�Y�ÊLUÊL�NURJ
VSR]QDQM�R�GREL�SRVWPRGHUQH��VDM�MH�NRQVWUXLUDQD�QDUDYD
áORYHÊNHJD� YHGHQMD� VWLáQD� WRáND� ÊWHYLOQLK� WHRULM� R
SRVWPRGHUQL�� -HDQ�%DXGULOODUG�MH�GHQLPR�UD]YLO� WH]R��GD
UHDOQR�QH�HNVLVWLUD�YHá��WHPYHá�VH�QDP�ODKNR�NDÌH�OH�ÊH
NRW� SUD]QD� LQ� ]DYDMDMRáD� VLPXODFLMD�� GR� SRGREQH� XJR�
WRYLWYH�VWD�SULÊOD�WXGL�VRFLRORJD�%HUJHU�LQ�/XFNPDQQ��NR
VWD� SRVWXOLUDOD�� GD� GUXÌEHQD� UHVQLáQRVW� QH� REVWDMD� NRW
QHNDM� VXEVWDQFLDOQHJD�� WHPYHá� MH� NRQVWUXLUDQD� ]� GUXÌ�
EHQLP� GRJRYRURP�� R]LURPD� V� WDNR� LPHQRYDQLPL� �MH]L�
NRYQLPL�LJUDPL���SRGREQR�MH�]D�]JRGRYLQR�NRW�QDUDWLYQR
NRQVWUXNFLMR� QDÊHJD� YpGHQMD� XJRWDYOMDO� )RXFDXOW�� 9
UD]LVNDYDK�R�SRVWPRGHUQL� MH�SRPHPEQR�PHVWR�]DVHGHO
/\RWDUG��NL�MH�Y�VYRML�NQMLJL�3RVWPRGHUQR�VWDQMH�SRVWXOLUDO
YHá� XJRWRYLWHY�� NL� VRYSDGHMR� ]� RPHQMHQLPL� VSR]QDQML�
1DMSRPHPEQHMÊH� /\RWDUGRYH� WH]H� MH� PRJRáH� SRY]HWL
WDNROH�� QDUDYD� YpGHQMD� R]LURPD� ]QDQMD� MH� QDUDWLYQD�
GUXÌEHQD�UHVQLáQRVW�MH�GHOMHQD�QD�SRVDPH]QH�GLVNXU]LY�
QH� SUDNVH�� NL� LPDMR� VYRMD� QRWUDQMD� SUDYLOD�� WDNR� GD� MH
GUXÌED�VDPD�PUHÌD�MH]LNRYQLK�LJHU��NL�VH�QH�GDMR�VSHOMDWL
HQD�QD�GUXJR�LQ�PHG�VHERM�QLVR�Y�KLHUDUKLáQHP�UD]PHUMX
��YVDND� MH]LNRYQD� LJUD� OHJLWLPLUD� VDPR�VHEH��Y� SRVWPR�
GHUQL� GUXÌEL� JUH� ]D� UD]SDG� �YHOLNLK� ]JRGE�� HPDQFLSD�
FLMH��]JRGRYLQH� LQ�QDSUHGND��áORYHN�MH�YR]OLÊáH�SUHWRND

� �&J�REPNK�L=Ü�JA�CKRKNE�K��NPRKR=JFQ�V=�ÜHKRA
PRK�JEPE�JE�LKRAV=J� O�LNADK@KI��ERHFAJF=�R�OINP�GE� FA�JA>A
G=� �K@NA
EPAR�� R�JFAI� FA
HA>@AJFA� CKHAC=� OQ>FAGP=� OQ>FAGP=� GKP� QIAPJEG=� EJ� QOPR=NF=H?=� HA>@AJFA� R� LN=OEI>KHQ� GNE�=� GE� JKOE� R� OA>E� OP=NK�JKRA� GKJKP=?EFA!
GKJPAGOP�GE�V@=F�LNEL=@=���R�ROAF�CKHKPE���HA�QOPR=NF=HJAIQ�@AF=JFQ�!A=J=�3ANVAH=��3�LNKVKNJAI�GNE�Q�V@=F�R���LKNK@JE���RK@E�LH=R=�EJ
HA>@E�EJ�OA�NKFAR=�LNAJKRHFAJE�ÜHKRAG�KÜE
ÜAJ�VAIAHFOGED�EJ�@NQCED�OLKJ�RAVE�KGHALKR�@=�>E�R�OEI>KHQ�GNE�=�V=�ERAH�R�@QDKRJAI�EJ
PAHAOJAI�OIEOHQ�GKP�QOPR=NF=HA?�EJ�GKP�O¹IK�OPR=NJEG��0=IKOPR=NFAJFA�L=�FA�QIAPJE
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LQIRUPDFLM�� YSOHWHQ�Y� UD]OLáQH� MH]LNRYQH� LJUH�� QD� NDWHUH
ODKNR� WXGL� YSOLYD�� SOXUDOQRVW� MH]LNRYQLK� LJHU� LPSOLFLUD
SOXUDOL]HP� UHVQLF� LQ� ORJLNR� GLVHQ]D� �Y� QDVSURWMX� V� +D�
EHUPDVRYLP� NRQVHQ]RP��� RYUÌHQD� MH� YHOLND� ]JRGED� R
SULPDWX�ORJLNH��VDM�MH�FHOR�Y�]QDQRVWL�SDUDGRNV�GRSXÊáHQ
NRW�YHOMDYHQ�UH]XOWDW��JOHM�/\RWDUG��������������

7D�VSR]QDQMD��NL�VPR�MLK�WXNDM�ODKNR�]JROM�QDÊWHOL��VR
WHPHOMQR� GHWHNWLUDOD� VWDQMH� VWYDUL� Y� SRVWPRGHUQL� GUXÌEL
WHU� SRORÌDM� VXEMHNWD� Y� QMHM�� 2E� YSUDÊDQMX� 9HU]HORYHJD
VLPEROD� NULÌD� VH� L]ND]XMHMR� NRW� GXKRYQR]JRGRYLQVND
SRGODJD�� NL� ODKNR� Y� WHPHOMX� GRORáD� QDUDYR� LQ� SRPHQ
XPHWQLÊNHJD� GHOD�� NDNUÊQR� MH�*RUHßL� NULÊ�� 2E� VSR]QD�
QMX�� GD� MH� Y� ]XQDQML� UHDOQRVWL� XPDQMNDO� YVDNUÊQL� PHWD�
IL]LáQL�JDUDQW�VPLVOD��FHOR�WLVWL��NL�VH�MH�QDQDÊDO�QD�VDPR
VXEMHNWLYQRVW� LQ� QMHQH� SVLKLáQH� YVHELQH�� WHU� GD� MH
YVDNUÊQR� VSR]QDQMH�� NL� VPR� JD� VSRVREQL� SRVHGRYDWL�
VDPR�OHJLWLPL]LUDMRáD� MH]LNRYQD� LJUD�� NL� SD� QL� HGLQD�
WHPYHá�VRREVWDMD�]�PQRJLPL�GUXJLPL�LJUDPL��YpGHQML��LQ
MH�WRUHM�QDUDYD�UHVQLFH�SOXUDOQD��LQ�QH�XQLYHU]DOQD���WHGDM
MH� PRJRáH� SUHGSRVWDYOMDWL�� GD� MH� WUDGLFLRQDOQR� PHVWR
VLPEROD� NULÌD� PHVWR� L]SUD]QMHQH� WUDQVFHQGHQFH� LQ� VH
SRQXMD� NRW� RGSUWR� SROMH� ]D� Y]SRVWDYOMDQMH� NDNUÊQLKROL
]DáDVQLK�SRPHQRY�� UD]SUWR� MH�PRÌQRVWLP�SROMXEQLK� MH�
]LNRYQLK�LJHU�RE�VWDOQR�SUH]HQWQL�]DYHVWL��GD�MH�YVDNUÊQR
Y]SRVWDYOMDQMH�SRPHQD�NRW�MH]LNRYQD�LJUD�WXGL�QDUDWLYQR
NRQVWUXLUDQD� ]JRGED�� NL� LPD� ]DWR� ODKNR� QHSUHÊWHYQR
YUVWR�YDULDFLM��NL�VH�ODKNR�PHGVHERMQR�L]NOMXáXMHMR��6OHGL
VSR]QDQMH�� GD� PHVWR� VLPEROD� NULÌD� Y� GXKRYQR]JRGR�
YLQVNLK� NRRUGLQDWDK� VRGREQRVWL� �SRVWPRGHUQH� GREH�� QH
PRUH� ELWL� YHá� L]NOMXáQL� QRVLOHF� HQHJD� VDPHJD� XQLYHU�
]DOQHJD� WUGQHJD� SRPHQD�� L]NOMXáXMRáH� LQ� QDGUHMHQH
MH]LNRYQH� LJUH�R]LURPD�YHOLNH�]JRGEH� �QD�SULPHU� LPSH�
UDWLYD�GRJPH�RGUHÊHQMVWYD���WHPYHá�VH�UD]SUH�NRW�SUD]QR
PHVWR� ]D� NRQVWUXLUDQMH� UD]OLáQLK� �SROMXEQLK�� MH]LNRYQLK
LJHU�� NL� MLK� YVDNLá� GRORáDMR� QMLKRYD� QRWUDQMD� SUDYLOD�
YHQGDU� VH� WH� LJUH� PHGVHERMQR� QH� XUHMDMR� KLHUDUKLáQR�
WHPYHá�REVWDMDMR�Y]SRUHGQR��Y�SOXUDOL]PX� UHVQLF�� �-H]L�
NRYQR� LJUR�� *RUHßHJD� NULÊD� NRW� XPHWQLÊNHJD� GHOD
GRORáDMR�QRWUDQMD�SUDYLOD�SRJRMHY�XVWYDUMDQMD�XPHWQRVWL�
NDNRU� REVWDMDMR� Y� Y]SRVWDYOMHQHP� VLVWHPX� XPHWQLÊNHJD
VYHWD�� WDNÊQD� MH]LNRYQD� LJUD�� NL� GRSXÊáD� SROMXEQH� SR�
PHQH�Y�]DáDVQR�Y]SRVWDYOMHQL�NRPXQLNDFLML�LQ�PLQLPDO�
QLK� NRQVHQ]XDOQR� GRVHÌHQLK� SUDYLOLK� VSRUD]XPHYDQMD�
]QRWUDM�VYHWD�XPHWQRVWL�ODKNR�REVWDMD�NRW�HQD�RG��PDOLK
]JRGE��� NL� MR� MH� ÊH� PRJRáH� Y]SRVWDYOMDWL� RE� SRPHQX
VLPEROD�NULÌD��9]SRUHGQR�]�QMR�SRVWDMDMR�GUXJL�SRPHQL
WHJD� VLPEROD�� YNOMXáQR� ]� RGUHÊHQMVNR� LNRQRJUDILMR
NUÊáDQVNHJD� NULÌD�� ]JROM� RVWDOH� PRÌQH� QDUDWLYQR
NRQVWUXLUDQH� UHVQLFH�� ]UHGXFLUDQH� QD� �PDOH� ]JRGEH��� NL
VH� V� VYRMLPL� SUDYLOL� OHJWLPLUDMR� QDY]QRWHU�� QDY]YHQ� SD
QLPDMR� YHá� PRÌQRVWL� GHOHJLWLPDFLMH� GUXJLK� UHVQLF� LQ
Y]SRVWDYOMDQMD� L]NOMXáXMRáH� VXYHUHQRVWL�� 9HU]HORYD
L]MDYD��GD�MH�]�*RUHßLP�NULÊHP�ÌHOHO�SRVWDYLWL��VLPERO��NL
ER� L]QLáLO� R]LURPD� VSUHPHQLO� QHJDWLYQL�� ÌUWYRYDQMVNL
SRPHQ� NULÌD�� NDNUÊQHJD� LPD� VOHGQML� Y� GYDWLVRáOHWQL
NXOWXUL� NUÊáDQVWYD�� Y� SR]LWLYQL� VLPERO� URMVWYD� LQ� XVWYDU�

MDQMD�� �9HU]HO��������� WDNR�QL�PRJRáH�UD]XPHWL�GUXJDáH
NRW�Y]SRVWDYOMDQMH�QHNDNÊQH�RVHEQH�QDUDWLYQH�MH]LNRYQH
NRQVWUXNFLMH�� �PDOH� ]JRGEH�� VLPEROD� NULÌD�� $YWRU� VL� QH
PRUH�SULYRÊáLWL�QDLYQRVWL��GD� LPD�QMHJRYD�]JRGED�YUHG�
QRVW� L]NOMXáQH� UHVQLáQRVWL�� VDM� UHVQLáQRVW� ODKNR� REVWDMD
]JROM� ÊH� SOXUDOQR� LQ� NRQVWUXLUDQR�� SRPHPEQHMÊH� VSR�
]QDQMH�MH��GD�MH�WHM�PDOL�]JRGEL�GDQD�OHJLWLPQD�PRÌQRVW
VRREVWRMD� RE� YVHK� RVWDOLK� �� YVHOHM� NRQVWUXLUDQLK� �� UHV�
QLFDK�SRPHQD�NULÌD��2E�WHP�MH�SUH]HQWQD�]DYHVW��GD� MH
QDSRáLO� áDV� WDNÊQH� RQWRORÊNH� QHJRWRYRVWL�� GD� MH� VYRMR
PDOR� RVHEQR� �]JRGER�� NULÌD�PRJRáH� YVLOLWL� VLPEROX�� NL
MH� WUDGLFLRQDOQR� ]DVHGDO� PHVWR� YUKRYQHJD� VLPEROD
NUÊáDQVNH� WUDQVFHQGHQFH� NRW� SUHYODGXMRáH� PHWDIL]LáQH
UHVQLFH�� NL� SD� MH� NRW� SUHVHÌHQD� �YHOLND� ]JRGED�� SULPR�
UDQD� SUL]QDWL� VYRMR� L]SUD]QMHQRVW� LQ� ]JRGRYLQVNR� QH�
]PRÌQRVW� LQYRFLUDQMD� RQWRORÊNR�PHWDIL]LáQH� JDUDQFLMH
ELYDQMD�

6HVWRS� L]SRG� RNULOMD� YDUQRVWL� �VPLVOD�� RQWRORÊNH
JDUDQFLMH�ELYDQMD��Y�REPRáMH�L]JXEH�YVDNUÊQH�RQWRORÊNH
LQ�PHWDIL]LáQH� YDUQRVWL� SRPHQL� HQHJD� QDMEROM� WYHJDQLK
LQ� UDGLNDOQLK� NRUDNRY� WDNR� ]D� SRVDPH]QLND� NDNRU� ]D
FLYLOL]DFLMR� QDVSORK�� 'UDVWLáQRVW� WDNÊQH� VNUDMQH� PHWDIL�
]LáQR�QLKLOLVWLáQH�SR]LFLMH�VH�]�QDMYHáMR�RVWULQR�L]SRVWDYL
RE� VDPHP� RVUHGQMHP� VLPEROX� PHWDIL]LNH�� NROLNRU� WD� Y
]DYHVWL�YHOLNHJD�GHOD�REáLQVWYD�ÊH�YHGQR�RVWDMD�DNWXDOHQ
VLPERO�REVWRMHáH�YHUH�Y�PHWDIL]LáQR�RVPLÊOMHQR�ELYDQMH�
'HNRQVWUXNFLMD� LQ� UHODWLYL]DFLMD� WHJD� XQLYHU]DOQHJD
PHWDIL]LáQHJD� SRPHQD� WDNR� SUHGSRVWDYOMD� UHODWLYL]DFLMR
YVDNÊQHJD�PHWDIL]LáQHJD� VPLVOD�� 6� WUDQVSDUHQWQLP� L]QL�
áHQMHP� WHJD� SRPHQD� �RáLÊáHQMHP� Y� RJQMX�� VH� UD]NULYD
REáXWOMLYR�PHVWR� WHPHOMQH� RQWRORÊNH� EUH]RULHQWLUDQRVWL�
NL� ML� MH� SUHSXÊáHQ� VRGREQL� VXEMHNW�� ]� QDGDOMQMLP� Y]SR�
VWDYOMDQMHP� QRYHJD�� RVHEQHJD� SRPHQD� VLPEROD�� SUHUR�
MHQMD� NRW� WHPHOMQHJD� VXEMHNWLYQHJD� VDPRXVWYDUMDQMD�� SD
VH� UD]NULMH� PRÌQRVW� NUKNHJD�� QHJRWRYHJD�� YVHNDNRU
SURYL]RULáQHJD�Y]SRVWDYOMDQMD�RVHEQHJD�VPLVOD�ELYDQMD�Y
VDPHP� QHJRWRYHP� GHMDQMX� XVWYDUMDQMD�� .ROLNRU� EROM
NUáHYLWR� VH� QD� GUXJL� VWUDQL� VXEMHNW� RNOHSD� YHUH� Y� �SUH�
VHÌHQ��VLPERO�PHWDIL]LNH��WHPEROM�WHÌDYQR�LQ�QHPRJRáH
SRVWDQH�SUL]QDQMH�WUDQVFHQGHQWDOQH�L]JXEH��1DY]YHQ�VH
MH� WR� QHSUL]QDYDQMH� WUDQVFHQGHQWDOQH� L]SUD]QMHQRVWL� L]�
ND]DOR�]�GUDVWLáQLPL�REVRGEDPL�VXEYHU]LMH��SURYRNDFLMH
LQ� EODVIHPLMH� NUÊáDQVNLK� YUHGQRW�� NDNRU� ERPR� SRND]DOL
SUL�REUDYQDYL�RG]LYRY�QD�GHOR�*RUHßL�NULÊ�

'HOR� *RUHßL� NULÊ� VH� YSLVXMH� Y� WLVWL� GHO� VRGREQH
XPHWQLÊNH� SURGXNFLMH�� NL� VL� ODVWL� GHGQR� SUDYLFR� GR
VXEYHUWLUDQMD�� ÊRNLUDQMD�� HNVWUHPL]PD� LQ� FHOR� QDVLOMD� Y
GRVHJDQMX� ODVWQLK� L]UD]QLK� FLOMHY�� NL� JD� VRGREQD� XPHW�
QRVW�QDVOHGL�RG�SUHGKRGQHJD�GRJDMDQMD�Y�UD]YRMX�XPHW�
QRVWL�� 9� RÌMHP� XPHWQLÊNR]JRGRYLQVNHP� NRQWHNVWX� MH
PRJRáH�*RUHßL�NULÊ�YSLVDWL�Y�QHSUHJOHGHQ�NRUSXV�VRGRE�
QH� XPHWQRVWL�� Y� NDWHUL� REVWDMD� QHN� GHOHÌ� XPHWQLÊNLK
SUDNV��NL�WHPHOMLMR�QD�JUREHP��ÊRNDQWQHP��GUXÌEHQR�QH�
VSUHMHPOMLYHP� LQ� SURYRNDWLYQHP� SUHGVWDYOMDQMX� YVHELQ�
NL� LQYRFLUDMR� RGSRU� GR� XVWDOMHQHJD� VLVWHPD� YUHGQRW� Y
GUXÌEL� �QDMSRJRVWHMH� VH� SRYH]XMHMR� ]� YSUDÊDQML� SROLWLNH
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WHOHVD��VSROD��UDVH��QDFLRQDOQRVWL��VRFLDOQHJD�VWDWXVD�LGU���
2PHQLOL� VPR� ÌH�� GD� REVWDMD� Y� XPHWQRVWL� ÊHVWGHVHWLK� LQ
VHGHPGHVHWLK�OHW�SUHMÊQMHJD�VWROHWMD�FHOD�YUVWD�SRVDPH]�
QLNRY�� NL� VR� XVWYDUMDOL� Y� MH]LNX� HNVWUHPQHJD�� QHYDUQHJD
DOL�FHOR�ÌLYOMHQMVNR�WYHJDQHJD�ERG\�DUWD��0HG�QDMEROM�L]�
UD]LWH� SUHGVWDYQLNH� ÊRNDQWQH� XPHWQRVWL� VRGLMR�'XQDMVNL
DNFLRQLVWL�]�RVUHGQMLPL� ILJXUDPL�+HUPDQD�1LWVFKD��2WWD
0XHKOD� LQ�*�QWKHUMD�%UXVD��+HUPDQ�1LWVFK� MH� V� VYRMLP
2UJLMVNR���PLVWHULMVNLP�JOHGDOLÈßHP�SRPHPEQD�UHIHUHQ�
FD� ]D� 9HU]HORYR� GHOR�� VDM� MH� VOHGQML� L]SULáDO� YSOLY
1LWVFKHYLK� LGHM� QD� VYRMH� XVWYDUMDQMH� �9HU]HO�� ������
3RYH]DYD�VH�SRQXMD�ÌH�Y�VDPL�REVHVLYQL�REUDYQDYL�NULÌD
SUL� REHK� DYWRUMLK�� áHWXGL� MH� 1LWFKHYD� EROM� QHSRVUHGQR
YH]DQD� QD� WUDVYHVWLMR� NUÊáDQVNHJD� REUHGMD� �QLWFKHYVND
OLWXUJLMD� ]DKWHYD� SRSROQR� UHOLJLR]QR� RSUHPR� �� VYHWH
FHUNYHQH� SUHGPHWH� LQ� FHOR� VQRYL�� NL� VH� SUL� WHP� XSR�
UDEOMDMR� �� NUXK�� YLQR�� YRGR�� ÌLWR�� NUL����� YNOMXáXMH� UD]�
SDUDQD�� NULÌDQD�� UD]NRVDQD� WUXSOD� NODYQH� ÌLYLQH� WHU� SR�
NRUQH�VRPDÊHYDOFH���6NXSLQH��JLEDQMD��WHÌQMH�����������
����

9� GHYHWGHVHWLK� OHWLK� ���� VWROHWMD� QD� VYHWRYQL� OLNRYQL
VFHQL� SRVHEHM� L]VWRSDO� IHQRPHQ� <RXQJ� %ULWLVK� $UWLVW
�<%$��� <%$� VR� VNXSLQD� XPHWQLNRY�� ]EUDQLK� RNURJ� 'D�
PLHQD� +LUVWD�� NL� MH� VUHGL� GHYHWGHVHWLK� OHW� ÊRNLUDOD� VYH�
WRYQR� MDYQRVW� ]� YUVWR� SURYRNDWLYQLK� LQ� ÊNDQGDOR]QLK
XPHWQLÊNLK�GHO�LQ�MH�SRVWDOD�QHNDNÊHQ�VLQRQLP�HNVWUHPD�
NL�SD�VH�MH�GR�NRQFD�GHYHWGHVHWLK�XVSHO�WUGQR�XPHVWLWL�Y
SUHVWLÌQL�HVWDEOLÊPHQW�VYHWRYQH�OLNRYQH�VFHQH��SUHGYVHP
]DUDGL� WUGQHJD�HNRQRPVNHJD�]DOHGMD� Y� RVHEL� RJODÊHYDO�
VNHJD�PRJRWFD�&KDUOHVD�6DDWFKLMD��(NVWUHPL]HP�Y�XPHW�
QRVWL� MH�Y�GUXJL�SRORYLFL����� VWROHWMD�QD� UD]OLáQH�QDáLQH
SUDY]DSUDY� YVHVWDOQR� SULVRWHQ� LQ� SUHGVWDYOMD� HQR� RG
VPHUL� VRGREQH� XPHWQLÊNH� SURGXNFLMH�� 3RVHEQD� YHMD
SUDNV�Y�VRGREQL�XPHWQRVWL��NL� MR�R]QDáXMH�QHND� VNXSQD
QDUDYQDQRVW� Y� GHOLK�� MH� XPHWQRVW�� NL� MR� MH� $UQDXG
/DEHOOH�5RMRX[�LPHQRYDO��LGLRWVWYR��R]LURPD��SDURGLáQD
XPHWQRVW��� 7D� WHPHOML� QD� VXEYHUWLUDQMX�� NL� SRGSLUD� SUH�
PLÊOMHQR�LGLRWVWYR�XPHWQLNRY��]D�NDWHUH�MH�PRJRáH�UHáL�
GD� VR� QHSULODJRMHQL� LQ� VH� LQVWLQNWLYQR� XSLUDMR� YVHP
YVLOMHQLP� REOLNDP� GRPLQDQWQLK� WHKQRNUDWVNLK� YUHGQRW�
,]YLUQD�R]QDND��LGLRW��WDNR�R]QDáXMH�RGNORQ�RG�QRUPH�LQ
JD� �YSLVXMH� Y� WLVWL� WRN�� NL� SRVNXÊD� 
UD]JDOLWL� LOX]LMR
XPHWQLQH
�� WDNR� GD� HNVSHULPHQWLUD� ]� 
QHVSRGREQLPL

REPRáML�� NL� MLK� SUHGVWDYOMD� L]NXÊQMD� SRORPD�� VPHÊQRVWL�
VUDPRWQHJD��JURWHVNQHJD��]DVPHKRYDQHJD��QHVNODGQHJD�
�6NXSLQH��JLEDQMD��WHÌQMH������������������6NXSQD�WRáND
WHK� UD]QRURGQLK� XPHWQLNRY� MH� UD]NULYDQMH� QHUD]XPVNH
SODWL� UHDOQRVWL�� QHNDWHUL� SUL� WHP� XSRUDEOMDMR� JLEDOR� NR�

PLáQRVWL� LQ� JURWHVNH�� GUXJL� VH� SRVOXÌXMHMR� RGNULWR
Y]QHPLUOMLYLK� QDáLQRY� �QSU�� 2OHJ� .XOLN� DOL� $OHNVDQGHU
%UHQQHU��

0RJRáH�MH�WUGLWL��GD�VH�Y�GHGLÊáLQR�XPHWQRVWL��NL�SR�
VHJD� SR� HNVWUHPQLK�� ÊRNDQWQLK� LQ� SURYRNDWLYQLK� YVH�
ELQDK�� XPHÊáD� WXGL� GHOR� *RUHßL� NULÊ�� SRVHEHM� MH� WR
UD]YLGQR�Y�RNYLUX� UD]VWDYH�6KRFN	6KRZ��NL� MR� MH�SROHWL
OHWD������Y�7UVWX�SRVWDYLOD� LWDOLMDQVND� OLNRYQD�NULWLáDUND
LQ� NXVWRVLQMD� 0DULD� &DPSLWHOOL�� NL� VH� Y� SUHGJRYRUX� K
NDWDORJX� UD]VWDYH� L]UHFQR�VNOLFXMH�QD�<%$�NRW� Y]RUQLNH
IHQRPHQD�ÊRNDQWQRVWL�Y�XPHWQRVWL� LQ�QHNDWHUH�SUHGVWDY�
QLNH�<%$�WXGL�YNOMXáL�Y�UD]VWDYR��QD�SULPHU�'LQRV�LQ�-DNH
&KDSPDQ���RG�EROM�]QDQLK�LPHQ�HNVWUHPQLK�SUDNV�VR�QD
WUÌDÊNL� UD]VWDYL� QDVWRSLOL� ÊH� 2UODQ�� 2OHJ� .XOLN�� 3LHUUH	
*LOOHV��=KDQJ�+XDQ��(ONH�.U\VWXIHN�LQ�GUXJL� �&DPSLWHOOL�
�������������*RUHßL�NULÊ�MH�WDNR�Y�GUXÌEL�XPHWQLÊNLK�GHO
SULEOLÌQR� WULGHVHWHULFH� DYWRUMHY� ]DVHGHO� PHVWR� Y� WLVWHP
GHOX� VRGREQH� XPHWQRVWL�� NL� V� VYRMLP� SURYRNDWLYQLP� LQ
ÊRNDQWQLP� LPDJLQDULMHP� RGNULWR� VSRGEXMD� UHIOHNVLMR
UD]OLáQLK� NULWLáQLK� GLPHQ]LM� GUXÌEHQH� ]DYHVWL� LQ� LQGLYL�
GXDOQLK� SR]LFLM� Y� QMHM�� VPRWHU� UD]VWDYH� VH� SR� EHVHGDK
/RUHQ]D�0LFKHOOLMD� Y� NDWDORJX� UD]VWDYH� JODVL� �XPHWQRVW
NRW�SURWLVWUXS��]D�VWDQMD�LQHUFLMH��DSDWLMH�LQ�EUH]EULÌQRVWL
GR� VRFLDOQLK� LQ� SROLWLáQLK� YVHELQ� VRGREQHJD� áDVD
�0LFKHOOL����������������9�SRGREQHP�NRQWHNVWX�VORYHQ�
VNH�SHUIRUPDWLYQH�R]LURPD��DNFLRQLVWLáQH��XPHWQRVWL��NL
MH�DQJDÌLUDQD�]�GUXÌEHQLPL�LQ�SROLWLáQLPL�YVHELQDPL�� LQ
WR� DQJDÌLUQDQRVW� L]UDÌD� QD� QDáLQ� SURWHVWD�� SURYRNDFLMH�
LURQLMH�� KXPRUMD� LQ� ÊNDQGDOD�� REUDYQDYD�*RUHßL� NULÊ� Y
UD]SUDYL�]�QDVORYRP�$UWLYL]HP�VORYHQVNL�WHRUHWLN�SHUIRU�
PDQVD�$OGR�0LORKQLß��0LORKQLß��������������

326.86,�'(/(*,7,0$&,-(�,1�.5,0,1$/,=$&,-(
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(NVWUHPL]HP��SURYRNDFLMD� LQ�QDVLOMH�VR�QHVSRUQR�GHO
VORYDUMD� VRGREQH� XPHWQRVWL�� 1MLKRYR� UD]PHMHYDQMH� Y
VPLVOX� OHJLWLPQRVWL� DOL� QHOHJLWLPQRVWL� MH� ]QRWUDM� VYHWD
XPHWQRVWL�SUDY]DSUDY�ÌH�SUHVHÌHQR��RELáDMQR�SD�SRVWD�
QH� SUREOHPDWLáQR� ]D� ÊLUÊR� MDYQRVW�� 9SUDÊDQMH� UD]PHUMD
PHG� YDQGDOL]PRP� LQ� OHJLWLPQLP� Y� XPHWQRVWL� VH� MH
UD]SUOR� ]� YHOLNR� RVWULQR� WXGL� SUL� SURMHNWX� *RUHßL� NULÊ�
3RND]DOL�VPR��QD�NDNÊHQ�QDáLQ�VH�ODKNR�GHOR�*RUHßL�NULÊ
LQWHUSUHWLUD� NRW� XPHWQLÊNR� GHOR�� NL� LPD� VYRM� ODVWHQ
]JRGRYLQVNL� LQ�WHRUHWLáQL�NRQWHNVW�� L]�NDWHUHJD�áUSD�VYRM
SRPHQ�LQ�Y�NDWHUHP�ODKNR�REVWDMD�NRW�XPHWQLÊNR�GHOR���

3R� NOMXáX� WH� LQWHUSUHWDFLMH� VH� MH� GHOR� WXGL� NRQNUHWQR
XYUVWLOR�Y�XPHWQLÊNL�VLVWHP�V�SRVWDYLWYDPL�QD�UD]VWDYDK�Y

�� +=�PAI�IAOPQ�FA�JQFJ=�LNELKI>=�@=�OA�R�@QDQ�EJOPEPQ?EKJ=HJA�PAKNEFA�LKOGQ
=IK�@N�=PE�LKFI=�QIAPJE
GAC=�@AH=�R�GH=OEBEG=?EFOGAI�EJ
JA�R�RNA@JKOPJAI�LKIAJQ�G=N�L=�FA�OE?AN�
A�RA@JK�PQ@E�V=�BEHKVKBA�OLKNJK�O=F�(=JPA�QCKP=RHF=�@=�?AHK�R�BEHKVKBEFE�JA�K>OP=F=�AJKPJK
IJAJFA�=HE�FA�QIAPJKOP�VCKHF�GH=OEBEG=?EFOGE�=HE�PQ@E�RNA@JKOPJE�LKFAI� CH��(=JPA��������
��0GN=PG=�GK�LKOGQ
=IK�@AHK�GKP�FA�$KNAÜE
GNE��QIAOPEPE�R�KOA>AJ�QIAPJEGKR�N=VRKF�EJ�R�JAG�
EN
E�QIAPJKOPJE�GKJPAGOP�ORKFAC=�Ü=O=�PA@=F�LKGQ
=IK�@ABEJEN=PE�IAOPK�GE�C=�H=DGK
P=GK�@AHK�V=OA@A�R�LKHFQ�OK@K>JA�QIAPJKOPE��1Q�J=I�CNA�LN=RV=LN=R�LNRAJOPRAJK�V=�LNEG=V�@RKFA�RNOP�N=VHKCKR!�PEOPED�GE�J=�AJE�OPN=JE
KIKCKÜ=FK�RLEO�@AH=�R�QIAPJKOP�EJ�@NQCED�GE�PAIQ�RLEOQ�KLKNAG=FK�
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YHá�JDOHULMDK�� D� VH� NOMXE� WHPX� WD� YSLV� Y� GRPHQR� XPHW�
QRVWL� NRW� GUXÌEHQR� OHJLWLPLUDQH� SUDNVH� QL� ]JRGLO� HQR�
JODVQR�QHSUREOHPDWLáQR��3UDY�QDVSURWQR��NROLáLQVNR�YH�
OLNR�PRáQHMÊL��SD�WXGL�SR�RVWULQL�]DYUDáDQMD�EXUQHMÊL��VR
ELOL�QHJDWLYQL�RG]LYL�LQ�UHDNFLMH�QD�GHOR�Y�MDYQRVWL��NL�VR
Y� RVQRYL� WHPHOMLOL� QD� GLVNUHGLWLUDQMX� XPHWQLNRY� LQ� GH�
OHJLWLPLUDQMX��V�VRGQLP�SUHJDQMHQMHP�SD�FHOR�NULPLQDOL�
]LUDQMX�XPHWQLÊNHJD�GHMDQMD��2JOHMPR�VL�WRUHM�QDMSRJRV�
WHMÊH� UD]ORJH�� ]DUDGL� NDWHULK� MH� MDYQRVW� �QD� UD]OLáQLK
QLYRMLK�� RG� SRVDPH]QLNRY� GR� QRYLQDUMHY�� NXOWXUQLK� GH�
ODYFHY�� SUHGVWDYQLNRY� &HUNYH�� SUHGVWDYQLNRY� YHUVNLK
VNXSQRVWL�� SUHGVWDYQLNRY� ÊWXGHQWVNLK� RUJDQL]DFLM�� QHND�
WHULK� XPHWQLNRY� LQ� MDYQLK� RVHEQRVWL�� ]DYUDáDOD�*RUHßL
NULÊ�NRW�QHOHJLWLPQR�XPHWQLÊNR�GHMDQMH� LQ�JD�SRVNXÊDOD
XPHVWLWL�Y�GRPHQR�QHOHJLWLPQHJD�LQ�QHOHJDOQHJD�YDQGD�
OL]PD�R]LURPD�GUXJLK�ND]QLYLK�GHMDQM�

2G]LYRY�QD�*RUHßL�NULÊ�MH�ELOR� WDNRM�SR�GRJRGNX���
DSULOD������Y�VORYHQVNLK�PHGLMLK�]HOR�YHOLNR��Y� WLVNDQLK
LQ� HOHNWURQVNLK� PHGLMLK� MH� ELOR� Y� PHVHFLK� SR� GRJRGNX
REMDYOMHQLK�EOL]X� VWR�SULVSHYNRY��VHP�SD�QH�SULÊWHYDPR
YHOLNHJD� ÊWHYLOD�RG]LYRY� LQ� NRPHQWDUMHY�QD� LQWHUQHWX� LQ
NDVQHMÊR� VHULMR� SULVSHYNRY�� NL� QHSRVUHGQR� DOL� SRVUHGQR
RPHQMDMR�DOL� REUDYQDYDMR�*RUHßL� NULÊ� NRW� GHO� UD]VWDY�Y
7UVWX� DOL� QD� 'XQDMX�� 1D� WHP� PHVWX� ERPR� QD� NUDWNR
RULVDOL�PHGLMVNR�VOLNR�Y�WLVNDQLK�PHGLMLK��LQ�WR�OH�Y�WLVWHP
GHOX��NR�VH�YHV�GLVNXU]�R�SUREOHPDWLNL�YSUDÊDQMD�YDQGD�
OL]PD� LQ� XPHWQRVWL� ÊH� QL� NDQDOL]LUDO� �LQ� QRUPDOL]LUDO�� Y
GRPHQR� XPHWQRVWQH� NULWLNH�� SRURáLO� DOL� UHFHQ]LM� RE
UD]VWDYOMDQMX�GHOD�Y�JDOHULMVNHP���XPHWQRVWQHP�RNROMX�

1DMEROM� EODJD� REOLND� GLVNUHGLWDFLMH� XPHWQLÊNHJD� VWD�
WXVD� GHOD� LQ� VWDWXVD� XPHWQLND� DYWRUMHY� VH� MH� L]ND]DOD� Y
UDEL� QDYHGQLF� SUL� LPHQRYDQMX� XPHWQLND�� WDNR� JUH� ]GDM
]JROM�]D��XPHWQLND����DUWLVWD��DOL��]QDQD�NXOWXUQLND���QMX�
QR�GHOR�QL�XPHWQLÊNL�GRJRGHN�� WHPYHá�]JROM� �XPHWQLÊNL
GRJRGHN��� �XPHWQLÊNL� SURMHNW�� DOL� �QRYD� XPHWQRVW�
�*RUHáL�NULÌ������������.ULÊQDU������������ÉXOLJRM�������
���%DUWROM�����������0LODYHF�����������1DUGLQ�����������
2VWUHMÊD� GLVNYDOLILNDFLMD� VH� MH� L]UDÌDOD� Y� REVRGEDK�� GD
JUH�SUL�*RUHßHP�NULÊX�]D�JROL�YDQGDOL]HP��9�SULVSHYNX
NRPHQWDWRUMHY�LQ�SRVDPH]QLNRY�MH�PRJRáH�UD]EUDWL�NRQ�
VHQ]XDOQR�]DYUDáDQMH�WHJD�GHMDQMD�LQ�HQDáHQMH�]�YDQGD�
OL]PRP��YDQGDOVNLP�SRUXÊHQMHP�NLSD�6UHáND�.RVRYHOD�Y
7UVWX�� DOL� FHOR� ]� EUXWDOQHMÊLP� YRMQLP� YDQGDOL]PRP
�-HOHQ�� ������ ���� ÉXOLJRM�� ������ ������ 1RYLQDUML� LPH�
QXMHMR� GHMDQMH� �XPHWQLÊNL�� YDQGDOL]HP� �9DQGDOLVPR�
������� �YDQGDOL]HP�� NL� PX� Y� VORYHQVNHP� SURVWRUX� QL
SDUD�� �ÉSHK�� ����D�� ��� DOL� PDNLMDYHOL]HP� �0HQLK� 0L�

KDOLá���������������*RUHßL�NULÊ�MH�QDÊHO�VYRMR�XSRGRELWHY
Y�VWULSX��NMHU�MH�SRVWDYOMHQ�RE�ERN�WUÌDÊNLP�YDQGDORP�L]
QHRIDÊLVWLáQLK� NURJRY�� NL� VR� SULEOLÌQR� LVWRáDVQR� SRUXÊLOL
NLS� 6UHáND� .RVRYHOD� LQ�0LORÊHYLßHYHP� YRMQHP� EDUEDU�
VWYX����=DÌLJ�NULÌD�NRW�QHGRSXVWQL�YDQGDOL]HP��SRGREHQ
1HURQRYHPX�]DÌLJX�5LPD�DOL�WHURULVWLáQHPX�QDSDGX����
VHSWHPEUD�� VR� ]DYUQLOL� WXGL� QHNDWHUL� XPHWQLNL� �.RJRM�
����������/LáHQ�.UPSRWLá������������

3ULPHUMDYD�*RUHßHJD� NULÊD� V� WHURUL]PRP�� SRVHEHM� ]
���� VHSWHPEURP�� MH� ELOD� QDMSRJRVWMHÊD�� 3UL� WHP� VWD
XPHWQLND� SRLPHQRYDQD� ]D� �GRPDáD� WHURULVWD� R]LURPD
EDUEDUD��� QMXQR� GHMDQMH� SD� �EDUEDUVNL� YDQGDOL]HP� DOL
SUHPLÊOMHQR�LQ�EUH]RE]LUQR�XQLáHYDQMH�YHUVNLK�VLPERORY
SRG� NULQNR� QHNDNÊQHJD� 
NXOWXUQHJD
� XGHMVWYRYDQMD��
�QL]NRWQR� GHMDQMH�� �-HOHQ�� ������ ����� 3RMDYLOD� VR� VH
Y]SRUHMDQMD� FHOx� V� FpOR� YUVWR� QDMKXMÊLK� ]ORáLQRY� SURWL
áORYHÊWYX�Y�����VWROHWMX��QD�SULPHU�SRNRORP�Y�%LDIUL��QD
7UJX� QHEHÊNHJD�PLUX�� Y� 6UHEUHQLFL�� SULPHUMDOL� JD� ]� GH�
MDQMX� .X�NOX[�NODQD� LQ� FHOR� JHQRFLGRP� KRORNDYVWD
�&YHOEDU�� ������ ���� 3ULPHUMDYD� V� .X�NOX[�NODQRP� VH� MH
SRQRYLOD�ÊH�YHáNUDW��]DSLVDOD�VH�MH�WXGL�LQWHOHNWXDOFHP�LQ
NXOWXUQLP� GHODYFHP� �9UGORYHF�� ������ ������� ,]� WHK
SULPHUMDY�VH�SUDY]DSUDY�SRNDÌH�QHODJRGMH�LQ�]DGUHJD��NL
SULáD� R� WHP�� GD� MH� VSORÊQD� SUHGVWDYD� R� XPHWQRVWL� Y
MDYQRVWL�]HOR�WUDGLFLRQDOQD�LQ�VH�SRYH]XMH�V�SOHPHQLWLPL�
FHOR� KXPDQLWDUQLPL� FLOML��9� EROM� NRQVHUYDWLYQLK�PHGLMLK
VR� VH� SRMDYLOH� VRGEH� R� QRUPDK� XPHWQRVWL�� NL�PRUD� ELWL
SUHGYVHP��QDMSUHM�HVWHWVNR�GRÌLYOMDQMH�ÌLYOMHQMD��XVWYDU�
MDQMH� VPLVOD��ELWND�]D� OHSR� LQ� GREUR�� �%DUWROM�� ������ ���
QHNDWHUL� VR� QDYDMDOL� FHOR� SDSHÌHYR� SRVODQLFR� XPHWQL�
NRP� �/LáHQ� .UPSRWLá�� ������ ����� 3R� NROLáLQL� LQ� RVWULQL
QDSDGRY� Y� PHGLMLK� JUH� VNOHSDWL�� GD� MH� ELOR� QHUD]XPH�
YDQMH� LQ� ]DYUDáDQMH�*RUHßHJD� NULÊD� YHáLQVNR� PQHQMH�
3UHGVWDYH�R�VRGREQL�XPHWQRVWL�VR�VH�Y�YHOLNHP�GHOX�MDY�
QRVWL� L]ND]DOH� ]D�NRQ]HUYDWLYQH� LQ� VH�SRYH]RYDOH� SUHG�
YVHP�]�YUHGQRWDPL�WUDGLFLRQDOQH�XPHWQRVWL��PHGWHP�NR
VR� ML� SRJRML� VRGREQH� XPHWQRVWL� WXML�� ,]� WHJD� UD]GRUD
QDMYHUMHWQHMH� L]YLUDMR� GUDVWLáQH� SULPHUMDYH� ]DÌLJD� NULÌD
LQ�KRORNDYVWD�LQ�GUXJLK�SULPHURY�JHQRFLGQHJD�QDVLOMD��NL
RE�VYRML�QHXWHPHOMHQRVWL�SRWLVNDMR�LQWHUSUHWDFLMR�SRPHQD
WDNÊQHJD�XPHWQLÊNHJD�GHOD�JORERNR�LQ�QHSRYUDWQR�Y�RE�
PRáMH�QDMYHáMLK�]ORáLQVNLK�GHMDQM�Y�]JRGRYLQL�áORYHÊWYD�
=QDáLOQR� Y]WUDMQR� SRMDYOMDQMH� SRMPD� WHURUL]PD� SD� SR
GUXJL� VWUDQL� UD]NULYD� XWUMHQR� PHVWR� WHJD� WRSRVD�� NL� Y
NROHNWLYQL�]DYHVWL�Y�WHP�áDVX�RáLWQR�ÌH�]DVHGD�PHVWR�QH�
NDNÊQH�DEVWUDNWQH��QHUDFLRQDOQH�REáH�JURÌQMH�áORYHÊWYX�

�� �-KIEOHEPE�IKN=IK�@=�IA@�NQ
AJFAI�IKOP=NOGAC=�IKOPQ�>KI>=N@EN=JFAI�!Q>NKRJEG=� EJ�V=�ECKI�OPNQJF=JOGAC=�GNE�=�R�J=CE>ED�V=
P=G
JK�@AF=JFA�JE�>EOPRAJA�N=VHEGA��� 'AHAJ��������
�
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�
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=HOR�SRJRVWL�VR�ELOL�RG]LYL��NL�VR�GHMDQMH�LQWHUSUHWLUDOL
L]NOMXáQR� NRW� ÌDOLWHY� YHUVNLK� áXVWHY�� VNUXQLWHY� YHUVNHJD
VLPEROD�LQ�ÊLUMHQMH�YHUVNH�QHVWUSQRVWL����,]�RG]LYRY�SUHG�
VWDYQLNRY�&HUNYH�MH�UD]YLGQR��GD�QL�ELO�]D�YHUQLNH�ÌDOMLY
OH� ]DÌLJ� NRW� WDN�� WHPYHá� SUHGYVHP� WXGL� VNOLFHYDQMH� QD
XPHWQRVW�R]LURPD�XPHWQLÊNL�NRQWHNVW�GHMDQMD��7L�RG]LYL
L]SULáXMHMR� SUHSULáDQMH�� GD� LPD� Y� NUÊáDQVNLK� NURJLK
VLPERO� NULÌD� ODKNR� L]NOMXáQR� SRPHQ� NUÊáDQVNHJD� VLP�
EROD��PRÌQRVW�YVDNUÊQH�GUXJDáQH�LQWHUSUHWDFLMH�DOL�PRÌ�
QRVW�YNOMXáHYDQMD�VLPEROD�NULÌD�Y�NDNÊHQ�GUXJL��GHQLPR
XPHWQRVWQL� NRQWHNVW�� SD� ]DQLNDMR�� R� áHPHU� SULáD� L]MDYD
VWUXQMDQVNHJD�ÌXSQLND��GD�MH��QHUD]XPOMLYR�LQ�ÌDOMLYR��áH
NGR� ]DÌLJ� ]JRGRYLQVNR�NXOWXUQHJD� VSRPHQLND� RFHQMXMH
NRW�XPHWQLÊNR�GHMDQMH���.RYÊH�����������

9�GHOX�RG]LYRY�MDYQRVWL�VH�MH�Y�SRYH]DYL�]�*RUHßLP
NULÊHP�]DáHO�ÊLULWL�RáLWHQ�VRYUDÌQL�JRYRU��NL�MH�ELO�ERGLVL
XVPHUMHQ�QD�RVHEL�DOL�SRVHVW�XPHWQLNRY�DOL�FHOR�QD�GUXJH
UHOLJLMH�� SUHGYVHP� LVODP�� 7DNR� VR� QHNDWHUL� SUHGODJDOL
XPHWQLNRPD��QDM�]DÌJHWD�VYRML�KLÊL�DOL�VWDQRYDQML��áHÊ�GD
�ERGR� GYLJDMRáL� VH� ]XEOML� LQ� RJHQM� L]� GRPDáLM� ÊH� EROM
QDYGLKXMRáL� NRW� Y� SULPHUX� EHWRQVNHJD� NULÌD�� �ÉNUEHF�
�����������SRMDYLOR�VH�MH�WXGL�LURQLáQR�QDYRGLOR�]D�SRÌLJ
�NDNÊQHJD� FHUNYHQHJD� ]YRQLND�� DOL� SR]LY� N� SUHGVWDY�
OMDQMX� R� WHP�� �NDNR� SROQD� XPHWQLÊNH� VYRERGH� LQ� VLP�
ERORY� EL� JRUHOD� QDMYHáMD� VORYHQVND� FHUNHY� �� NRSUVND
VWROQLFD���6XÊD�������������1HNL�EUDOHF�SUHGODJD��GD�QDM
�
MXQDÊNL
� XPHWQLNL�� NL� SDFNDMR� LQ� XQLáXMHMR� NUÊáDQVNH
VLPEROH�� NDM� SRGREQHJD� SRVNXVLMR� ÊH� ]� LVODPVNLPL�
�ÉNDUMD�� ������ ���� 7DNR� VH� MH� VNR]L� ]DQLNDQMH� LQ� QHUD�
]XPHYDQMH� GHOD� *RUHßL� NULÊ� NDQDOL]LUDOR� UD]SLKRYDQMH
YHUVNH� QHVWUSQRVWL�� VDM� VR� RE� VSORÊQHP� SUHJRQX� LQ
REVRGEL� WHJD� GHOD� QHNDWHUL� SRVDPH]QLNL� Y� WDNÊQLK� UD]�
PHUDK�QDÊOL�RSUDYLáLOR�LQ�SULORÌQRVW�]D�OHJLWLPLUDQMH�ODVW�
QH�YHUVNH�QHVWUSQRVWL�

'UXJH� YUVWH� QHVWUSQRVW�� NL� VH� MH� RE� WHM� SULOLNL� UD]�
PDKQLOD� Y� PHGLMLK� LQ� NL� PHVWRPD� ÌH� PHML� QD� SDUD�
QRLGQRVW�� MH� WLVWD�� NL� WHPHOML� QD� LGHRORÊNR� SROLWLáQHP
QDVSURWRYDQMX�� 0LORKQLß� XJRWDYOMD�� GD� VR� VH� Y� SR�
RVDPRVYRMLWYHQHP� REGREMX� QD� 6ORYHQVNHP� XVWYDULOH
VSHFLILáQH� SROLWLáQH� UD]PHUH�� Y� NDWHULK� QL� PRJRáH� YHá
MDVQR�SUHSR]QDWL�KRPRJHQLK�SROLWLáQLK�VWDOLÊá��SUHGYVHP
OHYLFH��� NDNRU� VR� ]QDáLOQH� ]D� WUDGLFLMR� OHYLFH� Y�PHGQD�
URGQHP� DOL� ]JRGRYLQVNHP� NRQWHNVWX�� 9� WDNÊQLK� SROLWLá�
QLK� UD]PHUDK�� NMHU� OHYLFD� L]JXEOMD� VYRMH� ]QDáLOQRVWL� LQ
]DY]HPD� SR]LFLMR� FHQWUD� DOL� FHOR� GHVQHJD� FHQWUD�� VH
REOLNXMHMR� SRJRML�� NMHU� MH� SRVWDOR� PRJRáH� YVDNR� IRU�
PDOQR�DOL�QHIRUPDOQR�SROLWLáQR�SUDNVR��NDNRU�WXGL�YVDNR
XPHWQLÊNR�SUDNVR��NL�RSRQLUD�YUHGQRWDP�QHROLEHUDOL]PD�
]DKWHYD� SUDYLFH� ]D� PDQMÊLQH�� ]DKWHYD� VRFLDOQR� SUDYLá�
QRVW�DOL�WHUMD�VYRERGR�XPHWQLÊNHJD�L]UDÌDQMD��R]QDáLWL�]D
VNUDMQR� OHYLáDUVNR� �0LORKQLß�� ������ ������� 0RÌLFD� RG�

]LYRY� QD� *RUHßL� NULÊ� Y� PHGLMLK�� NL� VH� GHNODULUDMR� NRW
JODVLOD� GHVQLFH�� NDÌH� QD� ]JRUDM� RSLVDQL� IHQRPHQ�� .R�
PHQWDWRU�GHVQR�XVPHUMHQHJD�WHGQLND�'HPRNUDFLMD�VH� MH
WDNR� VSUDÊHYDO� �]DNDM� VH� QLVWD� ORWLOD� WXGL� VSRPHQLND
UHYROXFLMH� VUHGL� /MXEOMDQH�� .LGULáHYHJD� VSRPHQLND� SUL
YKRGX� Y� &DQNDUMHY� GRP� DOL� PRUGD� PHJDORPDQVNHJD
VSRPHQLND�� SRVYHáHQHJD� VSRPLQX� QD� WDNR� LPHQRYDQR
GUDÌJRÊNR� ELWNR�� �%ODÌLá�� ������� ,]MDYD� L]SULáXMH�� GD� MH
GRORáHQ�GHO�GLVNXU]D�R�*RUHßHP�NULÊX�XÊHO�Y� LGHRORÊNH
SROHPLNH�� NL� SD� UD]NULYDMR� ]D� VORYHQVNL� SURVWRU� Y� GH�
YHWGHVHWLK�OHWLK�]HOR�]QDáLOQH�LQ�VWDOQR�SULVRWQH�WHQGHQFH
LQ� MHPOMHMR� ]D� PRWLYH� VRYUDÌQHJD� JRYRUD� SRSROQRPD
DUELWUDUQH� SULPHUH�� NL� MLK� SRYVHP� QHXWHPHOMHQR� SROLWL�
]LUDMR�� NDU� MH� PRJRáH� XJRWDYOMDWL� WXGL� SUL� SULPHUX
*RUHßHJD�NULÊD�

0RJRáH� MH� VNOHQLWL�� GD� SUL� YSUDÊDQMX� SROLWL]LUDQMD
XPHWQRVWL� R]LURPD� ]DÌLJD� NULÌD� QLWL� QH� JUH� NDNÊQD� SR�
VHEQD�SR]RUQRVW�VDPHPX�GHOX�*RUHßL�NULÊ��PLOLWDQWQRVW
L]MDY�QRYLQDUMHY�GHVQR�XVPHUMHQLK�WLVNDQLK�PHGLMHY�*R�
UHßL� NULÊ� WHPHOML� QD� DYWRPDWL]PX� YNOMXáHYDQMD�L]NOMX�
áHYDQMD� �QDÊL���YDÊL��� NL� MH� ]QDáLOHQ� ]D� LGHRORÊNR� LQ
SROLWLáQR� SRODUL]LUDQR� VORYHQVNR� MDYQRVW�� 8PHWQLÊNR
GHOR�VDPR�SR�VHEL�MH�WDNR�SRVWDOR�VUHGVWYR�]D�L]UDÌDQMH
LGHRORÊNLK�PDQLSXODFLM��7D�DYWRPDWL]HP�SROLWLáQH�RSUH�
GHOLWYH��NL� MH� Y� SULPHUX� REUDYQDYDQHJD�GHOD� QHVPLVHOQ�
SRVHEHM� NROLNRU� SRSROQRPD� LJQRULUD� SRPHQ� LQ� LQWHU�
SUHWDFLMR�GHOD�V�VWUDQL�DYWRUMHY�GHOD��]QDáLOQR�VRYSDGD�V
áDVRP��NR�VR�ELOH�YVH�NUÊáDQVNH��NRQVHUYDWLYQH�LQ�GHVQR
XVPHUMHQH� VORYHQVNH� VWUDQNH� Y� SROLWLáQL� RSR]LFLML�� 3ROL�
WL]LUDQMH� YSUDÊDQMD� XPHWQRVWL� �R]LURPD� QHNDWHULK� XPHW�
QLÊNLK�GHO���QSU�� IHVWLYDO�%UHDN�����DIHUD�6WUHOQLNRII��YD�
WHQWDWL� LQ� GUXJH� XOLáQH� DNFLMH� 0DUND� %UHFOMD� LWG��� MH
]QDáLOQR�SUHGYVHP�]D�GHVQR�SROLWLáQR�RSFLMR�LQ� MH�]QD�
áLOQRVW� UHYDQÊLVWLáQHJD�SROLWLáQHJD�GLDORJD�Y�6ORYHQLML� Y
FHORWQHP�REGREMX� SR�RVDPRVYRMLWYL�� SUL� áHPHU� L]UDEOMD
SURYRNDWLYQD�XPHWQLÊND�GHOD� ]D� WDUáH� SROLWLáQHJD� REUD�
áXQD� �0LORKQLß���������������1HNDWHUD� WROPDáHQMD�*R�
UHßHJD� NULÊD� VR� WDNR� GRELOD� DEVXUGQH� UD]VHÌQRVWL�� .R�
PHQWDWRU�GHVQR�XVPHUMHQHJD�WHGQLND�'HPRNUDFLMD�MH�QD
SULPHU� XJRWDYOMDO�� GD� �VH� QL� PRJRáH� XEUDQLWL� YWLVD�� GD
REODVWQD� QRPHQNODWXUD� WDNÊQH� LQ� SRGREQH� SURYRNDFLMH
SRWUHEXMH�]DUDGL�PHUMHQMD�MDYQHJD�PQHQMD�LQ�]DNULYDQMD
ODVWQLK�QHSUDYLOQRVWL���%ODÌLá���������SRGREHQ�]DSLV�VH�MH
]QDMÊHO�Y�SROLWLáQHP�WHGQLNX�0DJ��NL�MH�Y�*RUHßHP�NULÊX
YLGHO�QHNDNÊQR�RURGMH�SROLWLáQH�REODVWL��NL�QL�QDNORQMHQD
NDWROLÊNLP� GUÌDYOMDQRP� LQ� ]DWR� GRYROMXMH� QHND]QRYDQR
WHSWDQMH�YHUVNLK�áXVWHY�LQ�áORYHNRYLK�SUDYLF��PHGWHP�NR
VR� NLSL� �NRPXQLVWLáQLK� NUYRORNRY�� SR� 6ORYHQLML� QHSUL�
PHUQR�EROM�]DÊáLWHQL��.ULÊQDU�������������3ROLWLáQD�SUHJD�
QMDYLáQRVW�MH�]QDáLOQD�WXGL�]D�QHNDWHUH�SRVDPH]QLNH��NL
VR�Y�*RUHßHP�NULÊX�UD]EUDOL��DNWLYLUDQMH�NRPXQL]PD��LQ
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6O�����*RUHàL�NULË��IRWR��'��9HU]HO�LQ�*��%HUWRN��
)LJ�� ��� 7KH� %XUQLQJ� FURVV� �SKRWR�� '�� 9HU]HO� DQG� *�
%HUWRN��

SUHL]NXÊQMR�NUÊáDQVNH�SRNRUÊáLQH���)HOWULQ��������������

9� WD� GHO� LGHRORÊNR� REDUYDQLK� UHDNFLM� VRGL� WXGL� PQHQMH
SUHGVWDYQLFH� .OXED� NUÊáDQVNLK� L]REUDÌHQFHY�� NL� MH� Y
SURWHVWQL� L]MDYL� NOXED� L]UD]LOD� PQHQMH�� GD� �GHMDQMH� RG�
UDÌD� SUL]DGHYDQMH� ]D� SRJODEOMDQMH� UD]GRUD�� Y]SRGEX�
MDQMH� VRYUDÊWYD� WHU� ERMD]HQ� QHNDWHULK� SUHG� VSUDYR� LQ
VRÌLWMHP� Y� GUÌDYL��� �9UK� -HUPDQáLá�� ������ ����� 7D� GHO
SROHPLNH�� NL� Y�*RUHßHP� NULÊX� YLGL� SROLWLáQR� SURYRND�
FLMR��PRUDPR�LPHWL�]D�SRGLYMDQR�YHMR�SROHPLNH��NL�SRG
SUHREOHNR�YSUDÊDQMD�YDQGDOL]PD��REVRMDQMD�WDNR�QHVWUS�
QRVWL� NDNRU� OHJLWLPQRVWL� LQ� VYRERGH� L]UDÌDQMD� Y� XPHW�
QRVWL� GHMDQVNR� YHá� UD]NULYD� R� PHKDQL]PLK� SROLWLáQR
LGHRORÊNLK� SROHPLN� QD� 6ORYHQVNHP�� R� YSUDÊDQMX� PRáL�
FHQ]XUH�LQ�UD]PHUMD�REODVW���SROLWLND���XPHWQRVW�
3UHGVWDYLPR� ]D� NRQHF� ÊH� WLVWH� RG]LYH� MDYQRVWL�� NL� VR
*RUHßL� NULÊ� UD]ODJDOL� V� SVLKRSDWRORÊNLP� UHSHUWRDUMHP
PRWLYRY�� 7XGL� WH� YUVWH� RG]LYL� VR� L]SULáDOL� UD]PHURPD
YHOLNR� VWRSQMR� QHVWUSQRVWL�� YHQGDU� WXNDM� ]� QDPHQRP
SVLKLáQHJD�DOL�SVLKLDWULMVNHJD� VWLJPDWL]LUDQMD�XPHWQLNRY�
NL� MX� MH� WUHED� LPHWL� ]D� �QHQRUPDOQD�� Y�RGQRVX�GR� �QRU�
PDOQH�� YHáLQH�� 7D� GHO� SROHPLN� MH� SRVNXÊDO� GHMDQMH
XPHVWLWL�Y�GRPHQR�SVLKRSDWRORJLMH�LQ�QD�WD�QDáLQ�XNLQLWL�
GHOHJLWLPLUDWL� LQ� GLVNUHGLWLUDWL� YVDNUÊQR�PRÌQRVW� YSUDÊD�
QMD� R� VWDWXVX� XPHWQRVWL�� .RPHQWDWRU� 'HOD� MH� R]QDáLO
GHMDQMH�]DÌLJD�NRW�SURYRNDWLYQR� �L]SRYHG�� LQ� �NDWDU]R��

]D� NDWHUR� EL� VH� �SUL� LVNDQMX� Y]JLERY� LQ� DQDOL]L� QDáLQD
L]UDÌDQMD�SRWODáHQLK�áXVWHY��]DJRWRYR�QDÊOD�SRGREQRVW�]
QMLKRYLPL� �WUÌDÊNLPL� NROHJL�� �QHRIDÊLVWLáQLPL� YDQGDOL�
�ÉXOLJRM�� ������ ���� 9� WDNÊQL� UDEL� SRMPRY� MH� PRJRáH
UD]EUDWL� SRYUÊQR� LQ� SRSXOLVWLáQR� UDER�SVLKRDQDOLWLáQHJD
LQVWUXPHQWDULMD�� ]� QDPHQRP� SULNULWHJD�� D� WUDQVSDUHQW�
QHJD� QDPLJRYDQMD� QD� SVLKLáQR�PRWHQRVW� REHK� XPHWQL�
NRY��7DNÊQD�SVLKLáQD�PRWHQRVW��NL�WXGL�Y�VRGREQL�GUXÌEL
ÊH�YHGQR�SRPHQL�VWLJPR��QHQRUPDOQRVWL��LQ�SUL]DGHWH�QD
WD� QDáLQ� PDUJLQDOL]LUD�� QDM� EL� ELOD� ]QDáLOQD� ]D� YVDNR
YDQGDOVNR� GHMDQMH� �SULPHU� �WUÌDÊNLK� NROHJRY��� R]LURPD
QDM� EL� SUHGVWDYOMDOD� NDU� RVUHGQML� Y]URN� YVDNHJD� YDQGD�
OL]PD��3RGREQHJD�PQHQMD��GD�VR�UD]ORJL�]D�YDQGDOL]HP
SVLKRSDWRORÊNH� QDUDYH�� MH� ELO� WXGL� QRYLQDU�� NL� MH� QH�
SRVUHGQR�SR�GRJRGNX�PHG�QDMSULPHUQHMÊLPL�RVHEDPL�]D
NRPHQWDU�QD�]DÌLJ�NULÌD� L]EUDO�SUHGVWRMQLND�3VLKLDWULáQH
EROQLÊQLFH� ,GULMD� LQ� V� WHP� SRND]DO� SUHSULáDQMH�� GD� VRGL
YSUDÊDQMH� *RUHßHJD� NULÊD� Y� GRPHQR� PHGLFLQH� LQ� SVL�
KLDWULMH��)HOF�������������3RVDPH]QLNL��NL�VR�VH�RG]LYDOL�Y
SLVPLK� EUDOFHY�� VR� ELOL� EROM� NRQNUHWQL�� 1HND� EUDOND� MH
R]QDáLOD� XPHWQLND� ]D� �GYD� GXKRYQR� RPHMHQD�PODGFD��
QMXQR� GHMDQMH� SD� MH� VLJQDO� ]D� �QMXQR� GXKRYQR� PDOR�
SRVHVWQLÊWYR�� LQ� �SRQHVUHáHQ� L]GHOHN� PRUGD� VODER� UD]�
SRORÌHQLK�
XáLWHOMHY
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.OXED�NUÊáDQVNLK�L]REUDÌHQFHY�MH�PHQLOD��GD��RVNUXQLWHY
NULÌD� SRPHQL� QDMSUHM� GXKRYQR� RPHMHQRVW� LQ� VOHSRWR
VDPRRNOLFDQLK�XPHWQLNRY��QMLKRY�]DQLáOMLY� LQ�ÌDOMLY�RG�
QRV� GR� YUHGQRW� ÌLYOMHQMD� YHUQLK� VRGUÌDYOMDQRY�� �9UK
-HUPDQáLá�� ������ ����� 1HNL� EUDOHF� MH� REHPD� XPHWQL�
NRPD�VYHWRYDO���QDM�SROHJ�QDIWQLK�GHULYDWRY�SUL�L]UDÌDQMX
VYRMLK� QDMJOREOMLK� REáXWNRY� XSRUDEOMDWD� ÊH� SDPHW�� VDM
MLPD� MH� ELOD� GDQD��� �5HVPDQ�� ������ ����� NDU� RGNULWR
VLJQDOL]LUD�QHNDNÊQR�PHQWDOQR�QHIXQNFLRQDOQRVW�XPHWQL�
NRY��7HPX�VH�MH�SULGUXÌLOR�VRURGQR�PQHQMH��GD��LPDPR�Y
FLYLOL]LUDQLK�VNXSQRVWLK�]D�DYWRUMH�YLGHQLK�HNVFHVRY� WXGL
]DSRUH��GUXÌEHQRNRULVWQR�GHOR�LQ�RGGHONH�]D�XPREROQH�
�-HOHQ�� ������ ����� &LOM� SVLKRSDWRORJL]DFLMH� GHVWUXNWLYQLK
GHMDQM�� NL� MLK� SRVDPH]QLNL� LQ� GUXÌED� QH� PRUHMR� UDFLR�
QDOL]LUDWL�]QRWUDM�VYRMLK� ODVWQLK�SULáDNRYDQM� LQ�SUHGVWDY�R
QHIRUPDOQR�QRUPLUDQHP�GUXÌEHQR� VSUHMHPOMLYHP� REQD�
ÊDQMX��*DPERQL�SULSLVXMH�QH]PRÌQRVWL� LQ� QHLQWHUHVX� ]D
VSR]QDYDQMH� LQ� WROPDáHQMH� GHMDQMD� VDPHJD�� =QDáLOQRVW
VWHUHRWLSD�YDQGDOL]PD�VH�WDNR�GUÌL�PRáQR�]DNRUHQLQMHQR
SUHSULáDQMH��GD�SRPHQL�GHMDQMH� �EUH]�PRWLYD���QHREáXW�
OMLYR��REMHVWQR�� SRSROQRPD� VOXáDMQR� LQ� EUH]� SRPHQD� �Y
VPLVOX��GD�VDPR�SR�VHEL�QH�SRPHQL�QLá��QH�PRUH�QLáHVDU
L]UD]LWL�� UD]HQ� VYRMH� EUH]SRPHQVNRVWL��� NL� QD� VSORÊQR
SUHSUHáXMH�YVDNUÊQR�QDGDOMQMH�RGNULYDQMH� LQ� WROPDáHQMH
UD]ORJRY�]D�QDVLOQD�GHMDQMD�� WHU� MLK� WDNR�V� WLKR�GUXÌEHQR
OHJLWLPDFLMR�SRWLVQH�Y�SROMH�GUXÌEHQH�PDUJLQH��*DPERQL�
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������ ������ 7DN� XáLQHN� VR� SRVNXÊDOL� RE� YSUDÊDQMX�*R�
UHßHJD�NULÊD�GRVHáL�WXGL�RPHQMHQL�RG]LYL��NL�VR�]�UD]ODJR
SVLKRSDWRORJLMH�Y]URNRY�]D�WDNÊQR�GHMDQMH��GHOX�LQ�DYWRU�
MHPD� RGUHNDOL� WDNR� PRÌQRVW� SRVUHGRYDQMD� UD]ORJRY� LQ
SRPHQD� GHOD�� NDNRU� VR� ]DQLNDOL� PRÌQRVW� XSRÊWHYDQMD
QMXQHJD�GHOD�NRW�UHOHYDQWQHJD�QDáLQD� L]UDÌDQMD�Y�RNYLUX
SRGURáMD�XPHWQRVWL�

3RVUHGQR� VRGL� QD� WR� RV� SVLKRSDWRORJL]DFLMH� GHMDQMD
]DÌLJD� NULÌD� WXGL� PQHQMH� SURJUDPVNH� GLUHNWRULFH� 579
6ORYHQLMH�0RMFH�0HQDUW��NL�SR� VYRML�SURIHVLRQDOQL� IXQN�
FLML�]DVHGD�HQR�QDMYSOLYQHMÊLK�SR]LFLM�Y�VORYHQVNHP�PH�
GLMVNHP�VYHWX��0HQDUWRYD�MH�Y�LQWHUYMXMX�]D�áDVQLN�'HOR
L]PHG�WUHK�SRQXMHQLK�PRÌQRVWL��SHGRILOLMD�Y�GXKRYQLÊNLK
YUVWDK��*RUHßL�NULÊ� LQ� ]DSOHWH�RNROL�SRSXODUQR�JODVEHQH
SULUHGLWYH� (0(�� NRW� QDMEROM� SUREOHPDWLáQR� L]SRVWDYLOD
XPHWQLÊNR�GHOR�� �1DMEROM� SUREOHPDWLáQR� VH�PL� ]GL� NXU�
MHQMH�NULÌD��NHU�VH�QDV�YVHK�EROM�WLáH���0HQDUW������������
,]MDYD� WDNR� QHY]GUÌQR� SRVWDYOMD� �SUREOHPDWLáQRVW�� YDQ�
GDOL]PD�XPHWQRVWL� QDG� �SUREOHPDWLáQRVW�� SHGRILOLMH�� NL
MR�QDYDGQR�GRMHPDPR�NRW�]ORáLQ�KXGH�VWRSQMH� LQ� NL� MH
WXGL� SUDYQR� QRUPDWLYQR� WDNR� RSUHGHOMHQ�� 3R� PQHQMX
0HQDUWRYH�MH��NXUMHQMH�NULÌD��QHNDM��NDU�MH�ODKNR�ÊH�KXMÊH
RG� VSRUQRVWL� SHGRILOLMH�� LQ� QHNDM�� NDU� VH� Y� QDVSURWMX� V
SHGRILOLMR� YVHK�QDV�EROM� WLáH�� 3ROHJ� LGHRORÊNR�SROLWLáQLK
UHDNFLM� MH� PRJRáH� WD� SULPHU� UHDNFLMH� LPHWL� ]D� YUKXQHF
SRGLYMDQHJD�GLVNXU]D�R�*RUHßHP�NULÊX��NL�Y�WHP�SULPHUX
XKDMD�PRÌQRVWL�YVDNH�UDFLRQDOQH�LQ�XWHPHOMHQH�UD]ODJH�
'UDVWLáQRVW� WDNH�RGNORQLOQH�SR]LFLMH�VHVWRML� L]�QHUD]XP�
QR�SUHWLUDQHJD�NULPLQDOL]LUDQMD�WHJD�XPHWQLÊNHJD�GHMDQMD
�NL� JD�QLWL� LQWXLWLYQR� LQ�QLWL� SR�QDMRVQRYQHMÊLK�PRUDOQLK
QRUPDK�QH�JUH�SULPHUMDWL�V�VSROQR�]ORUDER�RWURN���NDNRU
WXGL� L]� GHMVWYD�� GD� WDNR� VWDOLÊáH� ]DVWRSD� RVHED�� NL� LPD
SURIHVLRQDOQR�YHOLN�SRVUHGQL�LQ�QHSRVUHGQL�YSOLY�REOLNR�
YDQMH�MDYQHJD�PQHQMD�

=$./-8Ý(.

=� UD]VWDYR� 6KRFN�	� 6KRZ�� QD� NDWHUR� MH� ELO� XYUÊáHQ
WXGL�*RUHßL�NULÊ�LQ�NL�VH�MH�]JRGLOD�UD]PHURPD�NPDOX�SR
SHUIRUPDQVX� �RGSUOD� VH� MH� ��� MXOLMD� ����� QD� RVPLK� OR�
NDFLMDK� Y� 7UVWX��� NDVQHMH� SD� ÊH� ]� UD]VWDYR� %OXW	�+RQLJ
�.ORVWHUQHXEXUJ�� ���� PDM� �� ���� VHSWHPEHU� ������ LQ� V
VDPRVWRMQR� UD]VWDYR� %XUQLQJ� &URVV� �*DOHULMD� /LSDQMH
3XQWLQ�Y�7UVWX������QRYHPEHU������GHFHPEHU�������VH�MH
*RUHßL�NULÊ�YUQLO�Y�GLNVXU]�R�XPHWQRVWL��Y�WLVNX�MH�]QRYD
QDÊHO� SRW� WXGL� QD]DM� QD� NXOWXUQH� VWUDQL�� PHG� QRYLFH�
UHSRUWDÌH�LQ�UHFHQ]LMH�R�NXOWXUQLK�GRJRGNLK�QD�NXOWXUQLK
VWUDQHK�GQHYQHJD�áDVRSLVMD��*RUHßL�NULÊ�LQ�RVWDOD�GHOD�]

UD]VWDYH� 6KRFN�	� 6KRZ� LQ� ]� UD]VWDYH� %OXW� 	�+RQLJ� VR
QDÊOD� PHVWR� WXGL� Y� GRPDáLK� LQ� WXMLK� VSHFLDOL]LUDQLK
UHYLMDK�R�VRGREQL�XPHWQRVWL��9�GQHYQHP�WLVNX�Y�ÊWHYLOQLK
SULVSHYNLK� �� Y� LVWLK�PHGLMLK�� NL� VR� WDNRM� SR� GRJRGNX� R
*RUHßHP� NULÊX� SRURáDOL� SUHWHÌQR� RGNORQLOQR� LQ� JD� QD
UD]OLáQH� QDáLQH� SRVNXÊDOL� GLVNUHGLWLUDWL� DOL� WDNR� DOL� GUX�
JDáH� SRVWDYLWL� ]D�PHMR� XPHWQRVWL� NRW� OHJLWLPQH� SUDYLFH
SRVDPH]QLND��� VH� MH� VHGDM�*RUHßL� NULÊ� SRMDYOMDO� Y� NRQ�
WHNVWX�XPHWQRVWL��WRUHM�NRW�XPHWQLÊNR�GHOR��3UL�SRURáDQMX
R� UD]VWDYL� 6KRFN� 	� 6KRZ� VR� JD� QRYLQDUML� LQ� ]GDM� WXGL
OLNRYQL�NULWLNL� �QSU��$XURUD�)RQGD��REUDYQDYDOL�NRW�GHOR�
NL�VRGL�Y�REPRáMH�HNVWUHPQH��L]]LYDOQH��SURYRNDWLYQH�LQ
ÊRNDQWQH� XPHWQRVWL�� NL� MH� WDNR� DOL� GUXJDáH� GUXÌEHQR
DQJDÌLUDQD� LQ� GHOXMH� ]� QDPHQRP� UD]ÊLUMDQMD� ]DYHVWL� R
LQHUFLML�� RWRSHORVWL�� NRQIRUPL]PX�� L]NRULÊáDQMX�� QHWROH�
UDQFL�� SROLWL]LUDQMX� RVHEQHJD�� LQWLPQHJD�� VSROQHJD� LQ
SRGREQHJD�Y� VRGREQL�GUXÌEL��*RUHßL�NULÊ�SRVWDMD� VHGDM
SRVWRSRPD� GHO� LQVWLWXFLMH� XPHWQRVWL� LQ� XVWYDUL� VH� SR�
GRED��GD�VH�QD�WD�QDáLQ�WXGL�LQWHUSUHWDFLMH�GHOD�VHOLMR�Y�WD
RNYLU��6SURÌL�VH�XáLQHN��NL�EL�JD�ODKNR�SR�LQVWLWXFLRQDOQL
WHRULML�LPHQRYDOL�SULGRELWHY�VWDWXVD�NDQGLGDWD�]D�YUHGQR�
WHQMH��VDM�MH�VHGDM�*RUHßL�NULÊ�SUHGVWDYOMHQ�NRW�XPHWQLÊNR
GHOR�� NL� JD� MH� NRW� WDNHJD� Y� GLVNXU]X� UD]ORJRY�� NL� GHOX
RPRJRáDMR�WDNR�SRPHQVNR�LQWHUSUHWDFLMR�NDNRU�NULWLÊNR�
]JRGRYLQVNR� XPHÊáDQMH� Y� NURJ� VRURGQLK� XPHWQLÊNLK
SUDNV��PRJRáH�WDNR�DOL�GUXJDáH�LQWHUSUHWLUDWL�LQ�NDWHUHJD
RVYRMHQXL� VWDWXV� LPXQL]LUD� YVDNR� QDGDOMQMR� SRWUHER� SR
SUREOHPDWL]LUDQMX� YSUDÊDQMD� QMHJRYH� XPHWQLÊNRVWL� �3HU�
WLá�� ������ ÉNUOM�� ������ 0HQLK� 0LKDOLá�� ����E�� 0DUUL�
������+UYDWLQ���������������$UWH�GD� VFRFN������� LGU���
1MHJRYR�PHVWR�]QRWUDM�VYHWD�XPHWQRVWL�VH�QDGDOMH�XWUMXMH
V� NULWLÊNLPL�� XPHWQRVWQR]JRGRYLQVNLPL� DOL� WHRUHWLáQLPL
LQWHUHSUHWDFLMDPL�� NL� GHOR� UD]ODJDMR� ]QRWUDM� VYRMHJD
XPHWQLÊNHJD� KRUL]RQWD�� Y� NRQWHNVWX� VRáDVQH� XPHWQRVWL�
UD]YRMD� VRGREQH� XPHWQRVWL� LQ� Y� NRQWHNVWX� VRURGQLK
HVWHWVNR�XPHWQLÊNLK� WHPDWLN� �.RPHOM�� ������ ��������
%OXW� 	� +RQLJ�� ������ ���� LGU��� 0LORKQLß�� ������ �����
/HVQLáDU�3XáNR���������������

2PHQLOL�VPR��GD�*RUHßL�NULÊ�WXGL�Y�SRURáLOLK�PHGLMHY
SRVWRSRPD�L]VWRSD�L]�GLVNXU]D�NULPLQDOL]DFLMH�LQ�GD�VH�WD
SRVWRSQR�XVWDYL�ÊHOH�WHGDM��NR�VWD�ELOD�ELOD�XPHWQLND�WXGL
SUDYQR�IRUPDOQR� UD]UHÊHQD� REWRÌE���� 6SRUDGLáQR� VH�
]QRYD� SUHGYVHP� Y� GHVQR� RULHQWLUDQLK� PHGLMLK�� RNURJ
*RUHßHJD�NULÊD�LQ�RSURVWLOQLK�VRGE�ÊH�SRMDYOMDMR�SULPHUL
GHYLDQWQH� UHWRULNH� LQ� SRVNXVRY� NULPLQDOL]LUDQMD� GHOD
�0LÊH�� ������ ���� 6� SRURáLOL� R� RSURVWLOQLK� VRGEDK�� NL� Y
GHMDQMX� QLVR� SUHSR]QDOH� ND]QLYHJD� GHMDQMD�� VH� WDNR
VNR]L�PHKDQL]HP�SUDYQHJD� VLVWHPD�� NL� Y� MDYQRVWL� WUDGL�
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FLRQDOQR�XÌLYD�YHá�XJOHGD�LQ�PRáL�NDNRU�QHIRUPDOHQ�LQ
SRJRVWR� WXGL�QHMDVHQ�RKODSQL� VLVWHP�XPHWQLÊNHJD� VYHWD�
NULPLQDOL]DFLMD�GHMDQMD�WXGL�SUDYQRIRUPDOQR�SUHQHKD��7R
SD� MH� WXGL� ]QDáLOQRVW�� NDNRU� RSR]DUMD� 0LORKQLß�� PHKD�
QL]PD�VYHWD�XPHWQRVWL�Y�VRGREQL�NDSLWDOLVWLáQL�GUXÌEL��NL
MH� V� FLQL]PRP� ]PRÌQD� YVUNDWL� VOHKHUQR� SRWHQFLDOQR
JURÌQMR� �WXGL�Y�REOLNL�XPHWQLÊNH� L]MDYH��QD� WD�QDáLQ��GD
MR�NDQDOL]LUD� VNR]L�HQR�DOL� REH�GHWHUPLQDQWL� VRGREQHJD
NDSLWDOL]PD��� SUDYR� LQ� HNRQRPLMR�� ,PXQL]LUDQMH� SURYR�
NDWLYQHJD� XáLQND� GHOD� *RUHßL� NULÊ�� NL� MH� ELOR� GHOX
SULSLVDQR�V�VWUDQL�FHUNYHQLK�NURJRY�LQ�QMLKRYLK�SROLWLáQLK
VLPSDWL]HUMHY� LQ� SRVDPH]QLK� SULYUÌHQFHY�� VH� MH� WDNR
]JRGLOR� VNR]L� SUDYQL� SRVWRSHN� ]D� REWRÌER� XQLáHQMD
GUÌDYQH� ODVWQLQH�� NL� EL� RE� GRND]DQL� NULYGL� DYWRUMHPD
SULQHVOD�GR�SHW� OHW�]DSRUQH�ND]QL��NDU�SD� VH�QL�]JRGLOR�
VDM� NULYGD� QL� ELOD� VSR]QDQD�� àH� VOHGLPR� 0LOKRQLßHYL
VRFLRORÊNL� UD]ODJL� GHOD�� NL� VH� VLFHU� QH� GRWLND� ]QRWUDM�
XPHWQRVWQH� LQWHUSUHWDFLMH� GHOD�� NDNUÊQR� VPR� SRGDOL
]JRUDM�� ]DWR� SD� GHOR� XYUÊáD� Y� VNXSLQR� VRGREQLK� XPHW�
QLÊNLK�DNFLM�QD�6ORYHQVNHP��NL�VSURÌDMR�XáLQHN��PRUDOQH
SDQLNH��� NDU� JOHGH� QD� PHGLMVNH� RG]LYH� QD�*RUHßL� NULÊ
JRWRYR�GUÌL��SRWHP�MH�ELOD�RE�SULPHUX�WHJD�GHOD�FHQ]XUD

SURYRNDWLYQH� RVWULQH� GRVHÌHQD� UDYQR� VNR]L�PHKDQL]HP
SUDYQHJD�SRVWRSND��0LORKQLß�������������7R�MH�UD]YLGQR
WXGL� L]�GHMVWYD��GD� MH�RGVOHM�GHOR�*RUHßL�NULÊ�GRNRQáQR
SUHSXÊáHQR� GLVNXU]X� UD]ORJRY� ]QRWUDM� VYHWD� XPHWQRVWL�
NL� YSUDÊDQMH� YDQGDOL]PD� LQ� QMHJRYH� OHJLWLPQRVWL� Y
VRGREQL� XPHWQLÊNL� SUDNVL� SXÊáDMR� RE� VWUDQL� NRW� QHUH�
OHYDQWQR�YSUDÊDQMH��WHPYHá�VH�SRVYHáDMR�LQWHUSUHWDFLMDP
SRPHQD�� NL� MLK� GHOR� L]]LYD� Y� ]JRGRYLQVNHP� LQ� WHRUHW�
VNHP� GLDORJX� ]QRWUDM� VYHWD� XPHWQRVWL� LQ� ]QRWUDM� XPHW�
QLÊNK�GHO� NRW�REMHNWRY�GUXJHJD�� VLPEROQHJD� UHGD��'HOR
VH� YSLÊH� Y� NDWDORJ� XPHWQRVWL� LQ� VH� WDNR� SULGUXÌL� YUVWL
XPHWQLÊNLK�GHO��SUDNV�LQ�VWUDWHJLM��NL�]�XSRUDER�VNUDMQLK�
SURYRNDWLYQLK�� ÊRNDQWQLK� LQ� GHVWUXNWLYQLK� PHWRG� L]UD�
ÌDQMD� QDGDOMXMH� WLVWR� VPHU� VRGREQH� XPHWQRVWL�� NL� RSLUD
VYRM�SRPHQ�LQ�VYRMH�PHWRGH�QD�GHGLÊáLQR�VPHUL��JLEDQM
LQ� LPHQ�� NL� VR� Y� ]JRGRYLQL� XPHWQRVWL� ���� VWROHWMD� ]
XSRUDER� VUHGVWHY� �WXGL� GHVWUXNWLYQLK�� SUHVHJOL� SRMPRYD�
QMD� WUDGLFLRQDOQH� XPHWQRVWL�� GD� EL� UD]SUOL� NDU� QDMÊLUÊH
SROMH�DYWRQRPLMH�XPHWQRVWL� LQ�VH�Y�QMHP�OHJLWLPLUDOL�NRW
QDáLQL�� NL� MLP� QL� YHá�PRJRáH� RGWXMLWL� GRPRYLQVNH� SUD�
YLFH�Y�SROMX�XPHWQRVWL�
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(�PDLO��PDUWLQD�YRYN#]UV�NS�VL
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,Q� FRQYHQWLRQDO� QRWLRQV� RI� DUW�� WKH� FRQFHSW� RI� GHVWUXFWLRQ� XVXDOO\� FDUULHV� D� QHJDWLYH� FRQQRWDWLRQ� DQG� LV� QRW
DVVRFLDWHG�ZLWK�FUHDWLYH�DFWV��+RZHYHU��LW�FDQ�EH�GHPRQVWUDWHG�WKDW�GHVWUXFWLRQ�KDV��RQ�VHYHUDO�OHYHOV��IURP�VXPPRQV
WR� WKH� GHVWUXFWLRQ� RI� FDQRQLVHG� YDOXHV� RI� WUDGLWLRQDO� DUW� �KLVWRULFDO� DYDQW�JDUGHV�� )XWXULVP�� 'DGDLVP�� DQG� PRUH
FRQFHSWXDOO\� JURXQGHG� UHIOHFWLRQV� DERXW� WKH� GHPROLWLRQ� RI� WKH� QRWLRQV� RI� WUDGLWLRQDO� DUW� �'XFKDPS�� DEVWUDFWLRQ� RI
�SXUH�SDLQWLQJ��WR�WKH�H[WUHPH�OLPLWV�RI�WKH�PHGLXP��WR�WKH�DFWXDO�YLROHQW�DQG�GHVWUXFWLYH�DFWV�LQ�FUHDWLRQ��WKH�GLYHUVH
QHR�DYDQWJDUGH� SUDFWLFHV�� %RG\� $UW�� 9LHQQHVH� $FWLRQLVWV�� <%$�� �LGLRF\��� HWF���� EHHQ� FRQWLQXDOO\� DSSHDULQJ� LQ� WKH
GHYHORSPHQW� RI� DUW� DW� OHDVW� VLQFH� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\�� ,Q� WKH� FKDQJHG� SUHUHTXLVLWHV� IRU� DUW� IURP� WKH
����V�RQZDUGV��WKH�SHUFHSWLRQ�RI�DUWZRUN�UHTXLUHV�NQRZOHGJH�RI�WKHRU\�DQG�KLVWRU\�RI�DUW���DQ�DWPRVSKHUH�RI�DUWLVWLF
WKHRU\�� D� NQRZOHGJH� RI� DUW� KLVWRU\�� DQ� DUWZRUOG�� �'DQWR���ZKLFK� HOHYDWHV� DQ� REMHFW� IURP� FRPPRQ� UHDOLW\� LQWR� WKH
DUWLVWLF�VSKHUH��$FFRUGLQJ�WR�WKH�LQVWLWXWLRQDO� WKHRU\�� WKH�UHFRJQLWLRQ�RI�DUWZRUN�WDNHV�SODFH�SURFHGXUDOO\�ZLWKLQ�WKH
DUW�ZRUOG��ZKLFK�'DQWR�GHILQHV�DV�DQ��LQVWLWXWLRQDOLVHG�GLVFRXUVH�RI�UHDVRQV���DV�DQ�LQWHUSUHWDWLRQ�RI�WKH�PHDQLQJ�RI�D
ZRUN� WKDW� WDNHV� LQWR� DFFRXQW� WKH� FXUUHQW� FULWLFDO� DQG� KLVWRULFDO� SHUFHSWLRQ� WKDW� PRWLYDWHG� WKH� ZRUN�� RQO\� VXFK
LQWHUSUHWDWLRQ�DOORZV�WKH�UHJLVWUDWLRQ�RI�D�FHUWDLQ�ZRUN�DV�DUWLVWLF�

,Q�WKH�GLVFRXUVH�RI�UHDVRQV�LQ�WKH�FRQFHSWXDOLVDWLRQ�RI�WKH�ZRUN�7KH�%XUQLQJ�&URVV�L�H���LQ�WKH�LQWHUSUHWDWLRQV�RI
PHDQLQJ�WKDW�DFFRPSDQLHG�WKH�ZRUN�DW�LWV�RULJLQ�VHYHUDO�SRVVLELOLWLHV�FDQ�WKXV�EH�LQGLFDWHG��0HGYHG�LQWHUSUHWV�7KH
%XUQLQJ�&URVV�DV�D�GHFRQVWUXFWLRQ�RI�D�XQLIRUP�PHDQLQJ�DQG�FULWLFLVP�RI� ORJRFHQWULVP��ZKLFK�GHQLHV� WKH�FURVV� WKH
VXSHURUGLQDWH�PHDQLQJ�RI�D�&KULVWLDQ�V\PERO�DQG�HVWDEOLVKHV�LW�UDWKHU�DV�D�PHWD�OLQJXLVWLF�V\PERO��ZKLFK�RSHQV�WKH
SRVVLELOLW\�RI�WKH�VKDSLQJ�RI�PHDQLQJ��7R�WKLV�LQWHUSUHWDWLRQ�ZH�ZRXOG�OLNH�WR�DWWDFK�RXUV��ZKLFK�UHFRJQLVHV�LQ�WKH�7KH
%XUQLQJ�&URVV�D�ZRUN�RI�DUW�WKDW�VLJQDOLVHV�WKH�FRJQLWLRQ�RI�WKH�H[WUHPH�GHJUHH�RI�PHWDSK\VLFDO�QLKLOLVP�DQG�ZKLFK�LQ
WKH� V\PERO� RI� WKH� FURVV�� WKLV� WUDGLWLRQDO� VXSUHPH� V\PERO� RI� &KULVWLDQLW\�� GHWHFWV� D� YDFDWHG� V\PEROLF� VSRW� RI
WUDQVFHQGHQFH��ZKLFK�FRQFXUV�ZLWK�WKH�EDVLF�UHDOL]DWLRQ�RI�WKH�SRVW�PRGHUQ�SHULRG���WKDW� WKHUH�LV�QR�PHWDSK\VLFDO
JXDUDQWHH� RI� EHLQJ�� 6XFK�DQ� LQWHUSUHWDWLRQ��ZKLFK� OLNH�0HGYHG¢V� WDNHV� LQWR� FRQVLGHUDWLRQ� WKH� GHYHORSPHQW� RI� WKH
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LFRQRJUDSK\� RI� WKH� FURVV� LQ� WKH� HQWLUHW\� RI� 9HU]HO¢V� ZRUN� WR� GDWH�� DOORZV� XV� WR� VXP� XS� WKH� PHDQLQJ� RI� 9HU]HO¢V
LFRQRJUDSK\� RI� WKH� FURVV� LQ� WKUHH� GHJUHHV� �V\PERO� UHFRJQLWLRQ�� V\PERO� FOHDQVLQJ�� HVWDEOLVKPHQW� RI� PHDQLQJ��
$ORQJVLGH�VXFK�FRQFHSWXDO�LQWHUSUHWDWLRQV�RI�WKH�ZRUN�WKHUH�DOVR�DSSHDU�UHDGLQJV�ZKLFK�DQDO\VH�7KH�%XUQLQJ�&URVV
IURP�D�VRFLRORJLFDO�SRLQW�RI�YLHZ�DQG�IURP�WKH�VWDQGSRLQW�RI�SHUIRUPDQFH�WKHRU\��0LORKQLÝ���WKH�ODWWHU�H[DPLQHV�WKH
ZRUN�ZLWKLQ� WKH� IUDPHZRUN�RI�SHUIRUPDQFHV� LQ�6ORYHQLD� IURP� WKH�����V� WKDW� WULJJHU� D� �PRUDO�SDQLF���7KURXJK� WKH
GLVFRXUVH�RI�UHDVRQV�L�H���WKURXJK�LQWHUSUHWDWLRQV�RI�WKH�ZRUN¢V�PHDQLQJ�WKDW�UHFRJQLVH�WKH�ODWWHU�DV�D�SDUW�RI�DQ�RWKHU
ZRUOG�WKH�ZRUOG�RI�DUW�D�ZRUOG�RI�LQWHUSUHWHG�WKLQJV�WKH�ZRUN�LV�HQWHUHG�LQWR�WKH�FDWDORJXH�RI�DUW��7KLV�LV�DOVR�SURYHQ
RXWZDUGO\� E\� WKH� DFFHSWDQFH� RI� WKH� ZRUN� LQWR� WKH� LQVWLWXWLRQDOLVHG� IUDPH� RI� WKH� DUW� ZRUOG�WKH� LQWHUQDWLRQDO� DUW
H[KLELWLRQV��2XWVLGH� WKH� GLVFRXUVH� RI� UHDVRQV� FRQFHUQLQJ� WKH�PHDQLQJ� RI� WKH�ZRUN�� KRZHYHU�� WKH� SHUFHSWLRQ� DQG
DFFHSWDQFH�RI�WKH�ZRUN�SURYHV�WR�EH�PXFK�PRUH�SUREOHPDWLF�EHFDXVH�RI�WKH�GHVWUXFWLYH�SURFHGXUH�HPSOR\HG��,Q�LWV
UHDFWLRQV�WR�WKH�HYHQW�LQ�WKH�PHGLD��WKH�ZLGHU�SXEOLF�GLVTXDOLILHV�WKH�ZRUN�DV�QRQ�DUWLVWLF��DV�YDQGDOLVP��SURSDJDWLRQ
RI� UHOLJLRXV� LQWROHUDQFH�� LGHRORJLFDO� DQG� SROLWLFDO� LQFLWDWLRQ� DQG� HYHQ� SV\FKRSDWKRORJ\�� 7KH� GLVFRXUVH� RI� WKH
GLVTXDOLILFDWLRQ�RI� WKH�ZRUN�7KH�%XUQLQJ�&URVV� VHHPLQJO\�QRUPDOLVHV�RQO\�ZKHQ� WKH�ZRUN� LV�GHFODUDWLYHO\�HQWHUHG
LQWR�WKH�LQVWLWXWLRQ�RI�DUW��ZKLFK�LQIRUPDOO\�JXDUDQWHHV�WKH�ZRUN�LWV�DXWRQRP\��RU�PRUH�OLNHO\��ZKHQ�DQ�LPPXQLVDWLRQ
DJDLQVW�WKH��DOOHJHG��SURYRFDWLYH�LQWHQWLRQ�RI�WKH�DXWKRUV�LV�DFKLHYHG�WKURXJK�WKH�PHFKDQLVP�RI�WKH�OHJDO�V\VWHP�

.H\�ZRUGV��GHVWUXFWLRQ�LQ�DUW��LQVWLWXWLRQDO�WKHRU\��FRQWHPSRUDU\�DUW��SHUFHSWLRQ�RI�DUW��7KH�%XUQLQJ�&URVV

9,5,�,1�/,7(5$785$

$UWH� GD� VKRFN� �������� $UWH� GD� VKRFN�� RWWR� WDSSH� D
7ULHVWH��6�Q���,O�0DQLIHVWR��������������5LP�����
%DÞDU��6����������9DQGDOL]HP�LQ�QH�XPHWQRVW��3ULPRUVNH
QRYLFH��ÊW�������������������.RSHU�����
%DUWROM��-����������.XOWXUQL�WHURUL]HP��'UXÌLQD�����������
������/MXEOMDQD����
%DXHU��0�� �������� 6WURJR� QH]DXSQR�� 9Há��'HOR�� ���� ��
������/MXEOMDQD����
%ODÉLÞ�� *�� �������� 6YRERGD�� 'HPRNUDFLMD�� ÊW�� ���� PDM
������/MXEOMDQD�������
%ORWNDPS��&����������0RQGULDQ��7KH�$UW�RI�GHVWUXFWLRQ�
/RQGRQ��5HDNWLRQ�ERRNV�
%UHMF��7�� �HG��� �������� 6OLNDUML� R� VOLNDUVWYX��RG�&H]DQQD
GR�3LFDVVD��/MXEOMDQD��0ODGLQVND�NQMLJD�
%OXW� 	� +RQLJ� �������� %OXW� 	� +RQLJ�� =XNXQIW� LVW� DP
%DONDQ������������������������5D]VWDYQL�NDWDORJ��.ORVWHU�
QHXEXUJ���9LHQQD��(GLWLRQ�6DPPOXQJ�(VVO�
&DPSLWHOOL�� 0�� �������� *RWLFR�� DYDQJXDUGLD�� O
XUOR�� 9�
6KRFN� 	� 6KRZ�� 5HDOWj� H� DOWHUQDWLYH�� QDWXUD� QDWXUDQV"
7UVW��-XOLHW�(GLWULFH�������
&HN�� '�� �������� 7XGL� YHUVNR� VRYUDÊWYR"� 3ULPRUVNH� QR�
YLFH����������������.RSHU�����
&HN��'�������D���*RUHáL�NULÌ�QD�YLÊMH�VRGLÊáH��3ULPRUVNH
QRYLFH��������������.RSHU����
&HN��'�������E���3RÌLJDOFD�NULÌD�VR�RSURVWLOL��3ULPRUVNH
QRYLFH���������������.RSHU�����
&YHOEDU�� )�� �������� 8PHWQLÊNL� SHUIRUPDQV�� 3LVPD� EUDO�
FHY��'HOR���������������/MXEOMDQD����
'DQWR��$�� &�� �������� 3RGHOMHYDQMH� XPHWQLÊNHJD� VWDWXVD
UHDOQLP�SUHGPHWRP��VYHW�XPHWQRVWL��$QDOL]D�������/MXE�
OMDQD��������
'DQWR��$��&����������7KH�$UW�:RUOG�5HYLVLVWHG��&RPHGLHV
RI� VLPLODULW\��9��%H\RQG� WKH�%ULOOR�ER[��%HUNOH\�/RV�$Q�
JOHOHV�/RQGRQ��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������

'LFNLH��*����������.DM�MH�XPHWQRVW"�,QVWLWXFLRQDOQD�DQD�
OL]D��$QDOL]D�������/MXEOMDQD��������
GH� 'XYH�� 7�� �������� .DM� VWRULWL� ]� DYDQWJDUGR"� $OL�� NDM
RVWDMD� RG� GHYHWQDMVWHJD� VWROHWMD� Y� XPHWQRVWL� GYDMVHWHJD
VWROHWMD"�)LOR]RIVNL�YHVWQLN��;;9����/MXEOMDQD�������
GH�'XYH��7�� ��������.DQW� DIWHU�'XFKDPS��&DPEULGJH��
/RQGRQ��0,7�3UHVV�
GH�0LFKHOL��0����������8PMHWQLáNH�DYDQWJDUGH�;;��6WR�
OMHáD��=DJUHE��1DNODGQL�]DYRG�PDWLFH�+UYDWVNH�
'XFKDPS��0�� �������� 7KH� 5LFKDUG�0XWW� &DVH�� 9��+DU�
ULVRQ�� &���:RRG�� 3�� �HGV��� �������� $UW� LQ� WKHRU\�� �����
������$Q�DQWKRORJ\�RI�&KDQJLQJ� ,GHDV��2[IRUG���&DP�
EULGJH��%ODFNZHOO������
)HOF�� -�� �������� -H� ELO� WXGL� ���� VHSWHPEHU� SHUIRUPDQV"�
3ULPRUVNH�QRYLFH���������������.RSHU�����
)HOWULQ�� )�� �������� 3UHL]NXÊDQMH� SRNRUÊáLQH�� UXEULND
2GPHYL��'UXÌLQD������������������/MXEOMDQD�����
*DPERQL��'����������7KH�'HVWUXFWLRQ�RI�$UW��,FRQRFODVP
DQG� 9DQGDOLVP� VLQFH� WKH� )UHQFK� UHYROXWLRQ�� /RQGRQ�
5HDNWLRQ�ERRNV�
*UHHQEHUJ��&�� ��������0RGHUQLVW�SDLQWLQJ��9��+DUULVRQ�
&���:RRG��3���HGV�����������$UW�LQ�WKHRU\�������������$Q
DQWKRORJ\� RI� &KDQJLQJ� ,GHDV�� 2[IRUG� �� &DPEULGJH�
%ODFNZHOO����������
*RUHÞL� �������� �VS��� *RUHáL� NULÌ� QD� VRGLÊáX�� 3ULPRUVNH
QRYLFH����������������.RSHU�����
*RUHÞL� NULÉ� �������� �GF��� *RUHáL� NULÌ� QDG� 6WUXQMDQRP�
'QHYQLN��ÊW������������������/MXEOMDQD�����
+DUULVRQ�� &��� :RRG�� 3�� �HGV��� �������� $UW� LQ� WKHRU\�
�����������$Q�DQWKRORJ\�RI�&KDQJLQJ� ,GHDV��2[IRUG��
&DPEULGJH��%ODFNZHOO�
+UYDWLQ�� $�� �������� 9HUVND� áXVWYD� LQ� JRUHáL� NULÌ�� 0OD�
GLQD��������������/MXEOMDQD��������
-HOHQ��0����������2NQR�Y�VYHW��'UXÌLQD�����������������
/MXEOMDQD�����
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-XGRZLW]��'����������8QSDFNLQJ�'XFKDPS��DUW�LQ�WUDQVLW�
%HUNOH\���/RV�$QJOHOV���/RQGRQ��8QLYHUVLW\�RI�&DOLIRUQLD
3UHVV�
.DQWH��%����������)LOR]RILMD�XPHWQRVWL��/MXEOMDQD��-XWUR�
.HNXÇ��8����������3URYRNDFLMD"�3ULPRUVNH�QRYLFH��ÊW�����
�������������.RSHU�����
.RJRM��2�� �������� 2VNDU� .RJRM�� 6RERWD�� 3ULPRUVNH� QR�
YLFH���������������.RSHU�����
.RPHOM��0����������7UDNWDW�R�JRUHáHP�NULÌX��/LNRYQH�EH�
VHGH��ÊW���������]LPD�������/MXEOMDQD����������
.RV�� -�� �������� 3RVWPRGHUQL]HP�� /LWHUDUQL� OHNVLNRQ�� ÊW�
����/MXEOMDQD��'=6�
.RYÇH�� )�� �������� ,]MDYD� ÌXSQLMH� 6WUXQMDQ�� 'UXÌLQD�� ÊW�
�����������������/MXEOMDQD����
.ULÇQDU�� ,�� ��������3URWLNULÌDUML��0DJ�� ÊW������DSULO������
/MXEOMDQD�����
/HVQLÞDU�3XÞNR��7�� ��������9DWHQWDW�QD�&HUNHY�DOL�PHMH
FHUNYHQHJD�XPHWQLÊNHJD�NUHGD"�0DVND���������������SR�
PODG�������/MXEOMDQD��������
/LÞHQ�.UPSRWLÞ��0����������0LUD�/LáHQ��6RERWD��3ULPRU�
VNH�QRYLFH���������������.RSHU�����
/\RWDUG�� -�)�� �������� 3RVWPRGHUQR� VWDQMH�� SRURáLOR� R
YHGQRVWL��/MXEOMDQD��$QDOHFWD�
/\RWDUG�� -�)�� �������� 3RVWPRGHUQD� ]D� ]DáHWQLNH�� NRUHV�
SRQGHQFD������������/MXEOMDQD��$QDOHFWD�
0DULQHWWL��)��7����������7KH�IRXQGDWLRQ�DQG�0DQLIHVWR�RI
IXWXULVP��9��+DUULVRQ��&���:RRG��3�� �HGV��� ��������$UW� LQ
WKHRU\�� ����������� $Q� DQWKRORJ\� RI� &KDQJLQJ� ,GHDV�
2[IRUG���&DPEULGJH��%ODFNZHOO����������
0DUUL��)���������� �6KRFN	6KRZ���O
DUWH�FROSLVFH�GXUR�� ,O
3LFFROR�GHOOD�VHUD���������������7UVW�
0HGYHG��$����������7HUDSLD�SURYRFDWRULD� �VNXSLQD�.RQ�
VWUXNWRU� Y� NRSUVNL� JDOHULML� /RÌD��� 1DÊL� UD]JOHGL�� ��� ��
������/MXEOMDQD�����
0HGYHG��$����������ËUWYHQR�GDULOR��6RERWD��������������
.RSHU�����
0HQDUW��0���������� ,QWHUYMX�]�0RMFR�0HQDUW��2G�YLÊLQH
VH�PL�QH�]YUWL��6RERWQD�SULORJD��'HOR���������������/MXE�
OMDQD�����
0HQLK�0LKDOLÞ�� .�� �����D��� =DGHWHN� Y� SROQR�� 'UXÌLQD
�����������������/MXEOMDQD�����
0HQLK�0LKDOLÞ��.�������E���3URYRNDWLYQD�XPHWQRVW�V�SUL�
PHVMR�ÊRNDQWQRVWL��9HáHU��������������0DULERU�
0HQLK�� .�� �����D��� 6R� ]DUDGL� SULÌLJDQMD� NULÌD� QDVWDOH
QRYH�SRÊNRGEH"�9HáHU�������������������0DULERU�
0HQLK�� .�� �������� 8PHWQLND� QLVWD� Y]EXMDOD� YHUVNHJD
VRYUDÊWYD��9HáHU������������������0DULERU�
0LFKHOOL�� /�� �������� 8QD� PRVWUD� FRPH� DQWLGRWR�� 9�
6KRFN� 	� 6KRZ�� 5HDOWj� H� DOWHUQDWLYH�� QDWXUD� QDWXUDQV"�
7UVW��-XOLHW�(GLWULFH��������
0LODYHF��,����������=DÌLJ�NULÌD�Y�6WUXQMDQX��'HOR��ÊW�����
������������/MXEOMDQD����
0LORKQLÜ��$����������$UWLYL]HP��0DVND���������������SR�
PODG�������/MXEOMDQD�������

0LÇH��(����������7HGHQ�ORYD�QD�áDURYQLFH��0DJ��ÊW��������
����������/MXEOMDQD�����
1DUGLQ�� $�� �������� %HOL� NULÌ� Y� SODPHQLK� �NXOWXUQLNRY��
3LVPD�EUDOFHY��'QHYQLN��ÊW�������������������/MXEOMDQD����
3HUWLÞ��0����������(NVWUHPQD�XPHWQRVW�����YDO��3ULPRUVNH
QRYLFH��������������.RSHU�
31���3ULPRUVNH�QRYLFH���������������5XEULND�3LVPD��.R�
SHU�
5HVPDQ��-DQH]�1����������2E�]DÌLJX�VWUXQMDQVNHJD�NUL�
ÌD��'UXÌLQD������������������/MXEOMDQD�����
6NXSLQH��JLEDQMD��WHÉQMH���������6NXSLQH��JLEDQMD��WHÌQMH
Y�VRGREQL�XPHWQRVWL�RG�OHWD�������/MXEOMDQD��6WXGLD�KX�
PDQLWDWLV�
6RERWD���3ULPRUVNH�QRYLFH��6RERWD���������������.RSHU�
6XÇD�� 0� �������� =DGHWHN� Y� SROQR�� 'UXÌLQD� ���� ���� ��
������/MXEOMDQD�����
ÆNDUMD��7����������8PHWQLÊNL�SURMHNW�6YHWL�NULÌ��'HOR��ÊW�
�����������������/MXEOMDQD����
ÆNUEHF�� 0�� �������� 6WUXQMDQVNL� NULÌ�� 3ULPRUVNH� QRYLFH�
ÊW�������������������.RSHU�����
ÆNUOM�� 5�� �������� ,]ORÌED� FHQHQLK� VODGNDULM�� ��� YDO�� 3UL�
PRUVNH�QRYLFH��������������.RSHU�
ÆSHK��5�� �����D���9DQGDOL]HP��NL�PX�QL�SDUD��'UXÌLQD�
ÊW�������������������/MXEOMDQD����
ÆSHK��5�������E���ËDOLWHY�YHUVNLK�áXVWHY�GRYROMHQD"�3UL�
PRUVNH�QRYLFH��ÊW�������������������.RHU�����
ÆXOLJRM��%�� ��������=ORáLQ� LQ�ND]HQ��'HOR��ÊW������������
������/MXEOMDQD����
ÆXOLJRM�� %�� �������� 3URMHNW� V� SODPHQL� QD� VWUXQMDQVNHP
NULÌX��'HOR��ÊW���������������������/MXEOMDQD�����
7URKD��9����������)XWXUL]HP��/LWHUDWQL�OHNVLNRQ�����/MXE�
OMDQD��'=6�
7]DUD��7����������'DGD�0DQLIHVWR�������9��+DUULVRQ��&��
:RRG�� 3�� �HGV��� �������� $UW� LQ� WKHRU\�� ����������� $Q
DQWKRORJ\� RI� &KDQJLQJ� ,GHDV�� 2[IRUG� �� &DPEULGJH�
%ODFNZHOO����������
9DQGDOLVPR� �������� 9DQGDOLVPR� �DUWLVWLFR��� 6�Q��� ,O� 3LF�
FROR�GHOOD�VHUD���������������7UVW�
9LUN�� 7�� �������� 6WUDK� SUHG� QDLYQRVWMR�� /MXEOMDQD�� /8'
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