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���./-8à$91,&$�� REHÊDQND� DOL� �ÌDELFD�� L]� NRYDQHJD
ÌHOH]D��NRQHF�����VWROHWMD��9�REOLNL�WUROLVWD�V�SRXGDU�
MHQR�NDUWXÊR�]D�NOMXá�
9LÊLQD� ����� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

���9UDWQL�72/.$à�L]�NRYDQHJD�ÌHOH]D��VUHGLQD�����VWR�
OHWMD�� .RYDQ� MH� Y� REOLNL� OLUH�� V� ÊWLULPL� SROÌDVWLPL� ]D�
YLKNL�� 2SULMHPDOQL� JXPE� MH� NYDGUDWHQ� LQ� SULVHNDQ�
2NUDÊHQ�MH�]�JUDYLUDQLPL�áUWDPL�LQ�FLNFDNDVWR�OLQLMR�
'ROÌLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW��(������

���9UDWQL�72/.$à�L]�NRYDQHJD�ÌHOH]D��REGREMH�JRWLNH�
2SULMHPDOR�MH�Y�REOLNL�áUNH�6��NL�VH�]DNOMXáL�]�RGSUWR
]PDMHYR�JODYR�
'ROÌLQD������FP��,QYHQWDUQD�ÊW��(������

���9UDWQR� 235,-(0$/2� L]� OLWHJD� ÌHOH]D�� ���� VWROHWMH�
2EOLNRYDQR�MH�NRW�PRÊND�JODYD�]�GROJLPL�ODVPL��NL�VH
QD�áHOX�]DNOMXáXMHMR�Y� VSLUDOQD�]DYLKND�� NRGUD�� %UNL
RENURÌDMR�JRUQMR�XVWQLFR��EUDGD�SD�VH�]DNOMXáL�Y�ÌOH�
EDVWR�VSLUDOR�
9LÊLQD� ����� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

$YWRULFD�UD]VWDYH��=YRQD�&LJOLß
5HVWDYULUDQMH�PX]HDOLM��$ORM]�8PHN
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5HND����������PDMD�����

2GGHOHN�]D�XPHWQRVWQR�]JRGRYLQR�)LOR]RIVNH� IDNXO�
WHWH� QD� 5HNL� �6YHXßLOLÈWH� X� 5LMHFL�� )LOR]RIVNL� IDNXOWHW� X
5LMHFL�� 2GVMHN� ]D� SRYLMHVW� XPMHWQRVWL��� QDWDQáQHMH� ÊWX�
GHQWMH����OHWQLND��VR�RUJDQL]LUDOL�GUXJR�PHGQDURGQR�VUH�
áDQMH��NL�MH�WRNUDW�SRWHNDOR�QD�5HNL�PHG����LQ����PDMHP
OHWD� ����� �SUYR� VUHáDQMH� MH� ELOR� Y� =DJUHEX� OHWD� ������
'UXJHJD�PHGQDURGQHJD�VUHáDQMD�VR�VH�XGHOHÌLOL�ÊWXGHQ�
WMH�L]�WUHK�GUÌDY��+UYDÊNH��%RVQH�LQ�+HUFHJRYLQH�LQ�6OR�
YHQLMH��7HPD�OHWRÊQMHJD�VLPSR]LMD�MH�ELOD�,QGXVWULMVND�DU�
KLWHNWXUD� �,QGXVWULMVND�EDÈWLQD���0HG�KUYDÊNLPL�NROHJL� VH
MH�QDPUHá�SRMDYLOD�SRWUHED�SR�SUHGVWDYLWYL�SUREOHPDWLNH
LQGXVWULMVNH�DUKLWHNWXUH��QMHQHJD�REVWRMD�LQ�QDPHPEQRVWL
ÊLUÊL�VWURNRYQL�MDYQRVWL�

5HND� NRW� QHNGDQMH� JODYQR�SULVWDQLÊáH� RJUVNHJD� GHOD
DYVWUR�RJUVNH�PRQDUKLMH�MH�ERJDWD�]�LQGXVWULMVNR�VWDYEQR
GHGLÊáLQR��SULVWDQLÊáH�V� VYRMLPL�REMHNWL� �3ULOR]L�]D�YUHG�
QRYDQMH� ULMHßNH� OXßNH� DUKLWHNWXUH� L� RSUHPH�� 3HWUD
3UHGRHYLß� L� ,YRQD� 0LMRORYLß��� WRYDUQD� SDSLUMD� +DUWHUD
�+DUWHUD��3HWUD�%RURYDF���NRPSOHNV�5LNDUG�%HQáLß��WUÌQL�
FH� �5LMHßNH� WUÊQLFH�� 7LQD� %RÊNRYLß��� ÌHOH]QLÊND� SRVWDMD
QD�6XÊDNX��6XÈDßNL�NRORGYRU��,YD�.HOHQWULß��LQ�SRVHEQRVW

5HNH���ODQVLUQD�UDPSD�]D�WRUSHGD� �/DQVLUQD�UDPSD��0R�
QLND�ÉWLWLß���5HND�MH�Y�GUXJL�SRORYLFL�����VWROHWMD�]�QDJOR
XUEDQL]DFLMR� KLWUR� GRELYDOD� YLGH]� VUHGQMHHYURSVNHJD
YHOHPHVWD��*ODYQD�QRVLOFD�JRVSRGDUVNHJD�UD]YRMD�PHVWD
VWD� ELOD� ÌHOH]QLÊND� SRYH]DYD� ]� ]DOHGMHP� LQ� QD� QRYR
]JUDMHQR�XPHWQR�SULVWDQLÊáH��1D� OHYHP�EUHJX� UHNH�5MH�
áLQH�SD�MH�V�SUHWHÌQR�KUYDÊNLP�NDSLWDORP�QDVWDOR�NRQNX�
UHQáQR� PHVWR� 6XÊDN� V� VYRMR� LQGXVWULMR�� NL� MH� GRÌLYHOR
UD]FYHW�Y�REGREMX�PHG�REHPD�YRMQDPD��3RVOHGLFD�QDJOH
LQGXVWULDOL]DFLMH� VR�ELOH� ÊWHYLOQH�QRYRJUDGQMH��SUHGYVHP
VWDYE��QDPHQMHQLK�SULVWDQLÊNL�GHMDYQRVWL� LQ�LQGXVWULMVNLP
REUDWRP�

9HáLQD�ÌH�RPHQMHQLK�REMHNWRY�QH�VOXÌL�YHá�VYRMHPX
QDPHQX��SUHSXÊáHQL� VR�GHJUDGDFLML� LQ�SURSDGX��]DWR�VR
VH�ÊWXGHQWMH�XPHWQRVWQH�]JRGRYLQH�RGORáLOL��GD�V�VYRMLPL
SULVSHYNL�RSR]RULMR�ÊLUÊR�MDYQRVW�QD�SUREOHPDWLNR�REQR�
YH� LQ� UHYLWDOL]DFLMH� VSRPHQLNRY� LQGXVWULMVNH� DUKLWHNWXUH�
=JOHGHQ�SULPHU�WRYUVWQH�REQRYH�LQ�VSUHPHPEH�QDPHP�
EQRVWL� MH�QHNGDQMD� WREDáQD� WRYDUQD�Y�5RYLQMX��NMHU� MH�Y
SULWOLáMX�QHNGDQMH�XSUDYH�GDQHV�7REDáQL�PX]HM� �7YRUQL�
FD�GXKDQD�X�5RYLQMX��'DMDQD�2UDYHF���7XGL�QD�5HNL�VR
VOHGLOL� WHPX� ]JOHGX� LQ� SULSUDYLOL� SURMHNW� REQRYH� LQ� RÌL�
YLWYH� NRPSOHNVD� QHNGDQMH� VODGNRUQH� UDILQHULMH� �.RP�
SOHNV�5LNDUG�%HQßLÝ�� ,YD�%UXVLß���3URVWRUH�QHNGDQMH��FX�
NUDUQH�� ERGR� SUHXUHGLOL� ]D� SRWUHEH� PX]HMD� VRGREQH
XPHWQRVWL� ]�PXOWLPHGLMVNLP�FHQWURP��7DNR�VH� ER�RKUD�
QLOD� OXSLQD�VDPH�DUKLWHNWXUH��QRWUDQMH�SURVWRUH�SD�ERGR
SUHXUHGLOL�]D�SRWUHEH�PX]HMD�V�VRGREQLP�SULVWRSRP�

2PHQMHQLP� WHPDP�VR� VOHGLOL� UHIHUDWL� NROHJRY� L]� 6D�
UDMHYD�QD� WHPR� ,QGXVWULMVND�DUKLWHNWXUD�%RVQH� LQ�+HUFH�
JRYLQH�LQ�UHYLWDOL]DFLMD��.ROHJLFD�8QD�%MHORWRPLß�L]�=D�
JUHED�SD�MH�SUHGVWDYLOD�SUREOHP�VWDYEH�SDUQHJD�POLQD�Y
=DJUHEX� �3DURPOLQ� X� =DJUHEX��� NMHU� Y� VUHGLÊáX� PHVWD
SURSDGD� YHOLN� NRPSOHNV� LQGXVWULMVNH�DUKLWHNWXUH�� ,]� 6OR�
YHQLMH� VYD� VH� VLPSR]LMD� XGHOHÌLOL� GYH� ÊWXGHQWNL�� NL� VYD
SUHGVWDYLOL� WRYUVWQR� SUREOHPDWLNR� QD� 6ORYHQVNHP�� 3UYL
UHIHUDW�VSRGDM�SRGSLVDQH�QD�WHPR�FXNUDUQH�Y�/MXEOMDQL�LQ
YSUDÊDQMH� QMHQHJD� DYWRUVWYD� MH� RSR]RULO� QD�PRÌQRVW� LV�
NDQMD�DYWRUMD�SUL�HQHP� L]PHG�YRGLOQLK� WUÌDÊNLK�DUKLWHN�
WRY�SUYH�SRORYLFH�����VWROHWMD��0DWWHX�3HUWVFKX��ËDO�SD�VH
QLVR�RKUDQLOL�DUKLYVNL�]DSLVL�LQ�ODKNR�R�DYWRUVWYX�VNOHSD�
PR�OH�QD�SRGODJL�GHMVWYD��GD�3HUWVFKD�QDMGHPR�PHG�GHO�
QLáDUML� VODGNRUQH� UDILQHULMH� Y� /MXEOMDQL��0DUWLQD�0DOHÊLá
SD� MH� SUHGVWDYLOD� SULPHUH� SRQRYQH� UDEH� DUKLWHNWRQVNH
LQGXVWULMVNH� GHGLÊáLQH� Y� 6ORYHQLML�� ,]� L]EUDQLK� SULPHURY
�WRYDUQD�5RJ��PHVWQD�HOHNWUDUQD�� WREDáQD�WRYDUQD�Y�/MX�
EOMDQL��MH�ELOR�UD]YLGQR��GD�MH�ODKNR�LQGXVWULMVNL�REMHNW�ÊH
]PHUDM� XSRUDEQD� LQ� DWUDNWLYQD� DUKLWHNWXUD�� NL� XVSHÊQR
VOXÌL� GUXJDáQHPX� QDPHQX� LQ� VRGREQHPX� QDáLQX� UDEH
SURVWRUD�

3RVHEHQ� VNORS� UHIHUDWRY� MH� ELO� QDPHQMHQ� ÊWXGHQWRP
QLÌMLK�OHWQLNRY��NMHU�VR�LPHOL�PRÌQRVW�SUHGVWDYLWYH�VYRMH�
JD�GRVHGDQMHJD�GHOD�LQ�VYRMLK�GRVHÌNRY��3ROHJ�YVHK�SUL�
VSHYNRY�VR�RUJDQL]DWRUML�VLPSR]LMD�SRVNUEHOL�]D�VWURNRY�
QR�YRGVWYR�SR�PHVWX�]� L]SRVWDYLWYLMR�NOMXáQLK�VSRPHQL�
NRY�LQGXVWULMVNH�DUKLWHNWXUH�
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.RPSOHNV�QHNGDQMH�VODGNRUQH�UDILQHULMH��NRPSOHNV�5L�
NDUG�%HQàLÞ��QD�5HNL�

6LPSR]LM�VH�MH�L]ND]DO�NRW�GREUD�SULORÌQRVW�]D�L]PH�
QMDYR�PQHQM� LQ� L]NXÊHQM� UD]OLáQLK� VWURNRYQMDNRY� LQ� ÊWX�
GHQWRY� L]� WUHK�GUÌDY�QD�SRGURáMX� UHÊHYDQMD� LQGXVWULMVNH
DUKLWHNWXUH��2UJDQL]DWRUML��ÊWXGHQWMH����OHWQLND�XPHWQRVW�
QH�]JRGRYLQH��VR�YORÌLOL�YHOLNR�WUXGD�LQ�HQHUJLMH�]D�XVSH�
ÊQR�SULSUDYOMHQ�VLPSR]LM�WDNR�SR�YVHELQVNL�NRW�WXGL�RUJD�
QL]DFLMVNL�SODWL��6DPD�RUJDQL]DFLMD� LQ� L]YHGED�VLPSR]LMD
QLVWD�QLá�]DRVWDMDOL�]D�SRGREQLPL�VLPSR]LML�XYHOMDYOMHQLK
]QDQVWYHQLK�LQVWLWXFLM�LQ�]GUXÌHQM��3URMHNW�VR�SRGSUOL�WXGL
SURIHVRUML�)LOR]RIVNH�IDNXOWHWH�QD�5HNL� LQ�V� WHP�SRND]DOL
SRGSRUR�WRYUVWQLP�VUHáDQMHP��0HG�XGHOHÌHQFL�VH�MH�SR�
ND]DOD�YLVRND�VWRSQMD�NULWLáQRVWL�LQ�ÌHOMD�SR�LVNDQMX�NRQ�
VWUXNWLYQLK�UHÊLWHY�]D�SRVDPH]QH�VSRPHQLNH��9VL�XGHOH�
ÌHQFL�VPR�VH�VRJODVQR�VWULQMDOL��GD� MH�SRWUHEQR�QDGDOMH�
YDWL�V� WDNÊQLPL�VUHáDQML� WXGL�Y�ERGRáH��7DNR�KUYDÊNL�NRW
WXGL�ERVDQVNR�KHUFHJRYVNL�NROHJL�VR�L]UD]LOL�ÌHOMR��GD�EL
QDVOHGQMH� VUHáDQMH� SRWHNDOR� Y� 6ORYHQLML� Y� RUJDQL]DFLML
VORYHQVNLK�ÊWXGHQWRY�XPHWQRVWQH�]JRGRYLQH�
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/MXEOMDQD��=QDQVWYHQRUD]LVNRYDOQL�LQÊWLWXW�)LOR]RIVNH
IDNXOWHWH������������VWU�

'D� VR� VL� MH]LNL�PHG� VDER� UD]OLáQL�� MH� áORYHN� QDMYHU�
MHWQHMH�VSR]QDO�ÌH�WDNUDW��NR�MH�SUYLá�VUHáDO�OMXGL��V�NDWH�
ULPL�VH�QL�PRJHO�VSRUD]XPHWL�Y�MH]LNLK��NL�MLK�MH�SR]QDO�
9VH� RGWOHM� MH� LVNDO� Y]URNH�� NL� EL�PX� SRPDJDOL� SRMDVQLWL
UD]QROLNRVW�VYHWRYQLK� MH]LNRY��7R� �]D�áXGHQMH� ÊH�QL�SUH�
QHKDOR�� UH]XOWDW�áHVDU� MH� WXGL�QDMQRYHMÊH�GHOR�)UDQáLÊNH
7UREHYÊHN�'UREQDN��GRNWRULFH�MH]LNRVORYMD�QD�)LOR]RIVNL
IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL��NMHU�SRXáXMH�DQJOHÊNR�KL�
VWRULáQR� VORYQLFR�� SULPHUMDOQR� JHUPDQVNR� MH]LNRVORYMH�
XYRG�Y�VSORÊQR�MH]LNRVORYMH�LQ�VRFLRORQJYLVWLNR�

7D��UD]SUDYD���NL�MH�VLFHU�Y�SUYL�YUVWL�QDPHQMHQD�SUHGY�
VHP�ÊWXGHQWRP� MH]LNRVORYQLK�YHG� �EROM�NR�QH�NDNHJD�]D�
áHWQHJD�OHWQLND��áH�QH�VHPHVWUD�DOL�FHOR�PHVHFD���SD�VL�]D
VYRMR� FLOMQR� SXEOLNR� MHPOMH� WXGL� �GUXJH� EUDOFH�� NL� ÌHOLMR
UD]ÊLULWL�YpGHQMH�R� MH]LNLK�VYHWD���7L�ERGR�]DUDGL� �SUHJOH�
GQHJD�QDáLQD�� LQ��SUHSURVWHJD�� �SUHGYVHP�QHWXMHJD�� MH]L�
ND�QDG�QMR�JRWRYR�QDYGXÊHQL�� VDM�SUHGVWDYOMD�GRSROQLWHY
�RVQRYQH�VWURNRYQH�OLWHUDWXUH�R�MH]LNX�LQ�MH]LNLK�Y�VORYHQ�
ÊáLQL���NDNRU�RFHQMXMH�WXGL�UHFHQ]HQW�GU��-DQH]�2UHÊQLN�

7ULGHOQR�]JUDGER�JODYQHJD�EHVHGLOD�GRSROQXMH�NUDWNL
XYRG���QHNDNÊHQ� VSUHKRG� VNR]L�]JRGRYLQR�XNYDUMDQMD�]
MH]LNRYQR� UD]QROLNRVWMR��QD�NRQFX�SD�JD�SROHJ� OLWHUDWXUH
]RNURÌXMH� SUHJOHG� MH]LNRY� SR� GUÌDYDK� LQ� DEHFHGQL� VH]�
QDP� MH]LNRY� LQ� QMLKRYLK� GUXÌLQ��9� SUYHP� GHOX� DYWRULFD
QDMSUHM�NUDWNR�SUHGVWDYL�WUL�PHWRGH�XJRWDYOMDQMD�VRURGQR�
VWL�PHG�MH]LNL��VOHGL�SD�SUHGVWDYLWHY�LQ�JHQHDORÊND�UD]YUVWL�
WHY�VYHWRYQLK�MH]LNRY��9�SULPHUMDYL�]�-XÌQLáHP��NL�MH�Y�VOR�
YHQÊáLQL�MH]LNH�WDNR�SUHGVWDYLO�LQ�UD]YUVWLO�OHWD������Y�VYR�
ML�/LQJYLVWLáQL�DQWURSRORJLML����� OHW�NDVQHMH� ODKNR�SR]GUD�
YLPR�SUHGYVHP�WLVWL�GUREQL�WLVN��NL�QDM�EL�JD��EUDOHF�ODKNR
SUHVNRáLO��� NDNRU� ODKNR� SUHEHUHPR� Y� 3UHGJRYRUX�� .DNR
OH��NR�JUH�YHQGDU�]D�QDM]DQLPLYHMÊH�GHOH�EHVHGLOD��NL�VLFHU
HQFLNORSHGLáQL�RSLV�MH]LNRY�YVDM�QHNROLNR�SRRVHELMR�

9VHNDNRU� MH�SRKYDOQR��GD� MH�DYWRULFD� VYHWRYQLP� MH]L�
NRP�SRLVNDOD�VORYHQVNH�XVWUH]QLFH��7D�WUXG�EL�VL�Y�VWURNR�
YQL� MDYQRVWL� ]DVOXÌLO� YVDM� QHNDNÊHQ� RGPHY�� áH� QH� FHOR
NULWLáQH�UD]SUDYH��NL�EL�SULSRPRJOD�K�NYDOLWHWQHPX��SUHG�
YVHP� SD� QDWDQáQHPX� VORYHQMHQMX� LPHQ� VYHWRYQLK� MH]L�
NRY��1D� WD�QDáLQ�EL� ODKNR�VWURNRYQMDNL��NL� VH�XNYDUMDMR� V
SRGURáML��NMHU�JRYRULMR�MH]LNH��NDWHULK�VORYHQVNR�XVWUH]QL�
FR� LÊáHPR�� ODKNR�SUHGVWDYLOL� VYRMH�GLOHPH� JOHGH� VORYHQ�
MHQMD�QMLKRYLK�LPHQ��3RYHGDOL�EL�WXGL��GD�VH�Y�-XÌQL�$PH�
ULNL�JRYRUL�MH]LNH�JYDUDQt�LQ�DMPDUi��NL�MX�DYWRULFD�QHKRWH
VORYHQL�QHNROLNR�QHQDWDQáQR��QDPUHá�NRW�JYDUDQÊáLQD� LQ
DMPDUÊáLQD�� VDM�QH�XSRÊWHYD��GD� LPDWD�RED� MH]LND�QDJOD�
ÊHQ�]DGQML�]ORJ�EHVHGH�


