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1D�VWiåL�MVHP�E\OD�YH�9DOHQFLL��FRå�MH�SREĜHåQt�PČVWR�QD�YêFKRGČ�âSDQČOVND��D�VWUiYLOD�MVHP�WDP���WêGQ\��RG�����

þHUYQD�GR�����þHUYHQFH��������

6Wiå�MVHP�DEVROYRYDOD�GtN\�QDãt�ãNROH��2EFKRGQt�DNDGHPLL��KRWHORYp�ãNROH�D�VWĜHGQt�RGERUQp�ãNROH�Y�7XUQRYČ��

NWHUi�PL�XPRåQLOD�VH�~þDVWQLW�SURJUDPX�(UDVPXV���

3UDFRYDOD�MVHP�YH�VSROHþQRVWL�9/&�+RVW��NWHUi�VH�

]DEêYi�VWĜHGQČGREêP�D�GORXKRGREêP�SURQiMPHP�

E\WĤ�D�DSDUWPiQĤ�QHMHQ�SUR�WXULVW\��DOH�QDSĜtNODG�L�

SUR�VWXGHQW\�QD�(UDVPX��9HONRX�SR]RUQRVW�YČQXMt�L�

VYêP�ZHERYêP�VWUiQNiP��EORJX�D�VRFLiOQtP�VtWtP��

3UDFRYQt�NROHNWLY�E\O�PRF�PLOê�D�KRGQê��YãLFKQL�

PL�YåG\�VH�YãtP�SRPRKOL�D�SRUDGLOL��

&tOHP�WpWR�VSROHþQRVWL�MH�VYêP�KRVWĤP�YH�9DOHQFLL�

QHMHQ�SRVN\WQRXW�XE\WRYiQt��DOH�L�SĜHGVWDYLW�MLP�

PČVWR�D�GiW�MLP�WLS\�QD�YêOHW\�D�DNWLYLW\��0êP�

~NROHP�WDN�E\OR�KODYQČ�WYRĜLW�REVDK�SUR�EORJ�D�VRFLiOQt�VtWČ���3VDOD�MVHP�þOiQN\��NWHUp�PČO\�VORXåLW�MDNR�OiNDGOR�D�

GRSRUXþHQt�SUR�EXGRXFt�KRVW\��.G\å�MVHP�VH�Y\GDOD�QD�QČMDNp�]DMtPDYp�PtVWR��QDIRWLOD�MVHP�QD�QČP�SiU�

IRWRJUDILt��QDSVDOD�þOiQHN�QD�EORJ�D�Y\WYRĜLOD�SĜtVSČYHN�QD�VRFLiOQt�VtWČ��-HGQRX�]D�þDV�MVHP�SDN�Y�NDQFHOiĜL�

SRPRKOD�NROHJĤP�V�þtP�E\OR�SRWĜHED��

3UiFH�YH�9/&�+RVW�PL�GtN\�SVDQt�þOiQNĤ�Y�DQJOLþWLQČ�XPRåQLOD�KODYQČ�VH�]OHSãLW�YH�SVDQpP�SURMHYX��7DNp�MVHP�

VH�VH]QiPLOD�V�IXQJRYiQtP�RQ�OLQH�UH]HUYDþQtFK�V\VWpPĤ��MDNR�MH�QDSĜtNODG�%RRNLQJ�FRP��

9H�âSDQČOVNX�VH�Då�QD�SiU�YêMLPHN�WČåNR�QDMGH�QČNGR��NGR�XPt�GREĜH�DQJOLFN\��WDNåH�MVPH�QHGRVWDOL�PRåQRVW�VH�

Y�DQJOLþWLQČ�PRF�]OHSãLW��QHER�VL�ML�SURFYLþLW��=DWR�MVHP�VH�DOH�QDXþLOD�QČMDNp�]iNODGQt�IUi]H�D�VORYtþND�YH�

ãSDQČOãWLQČ�D�GRVWDOD�FKXĢ�VH�ãSDQČOãWLQX�]DþtW�XþLW��

8E\WRYiQL�MVPH�E\OL�QD�Y\VRNRãNROVNp�NROHML�*DOLOHR�

*DOLOHL��NWHUi�VH�QDFKi]t�]KUXED�����NLORPHWUX�RG�KODYQt�

SOiåH��1D�SRNRMtFK�MVPH�E\GOHOL�YH�VNXSLQNiFK�SR�WĜHFK��

.DåGê�SRNRM�PČO�PDOê�EDONyQHN�D�SOQČ�Y\EDYHQRX�

NRXSHOQX��FRå�KRGQRWtP�YHOLFH�NODGQČ��3R�FHORX�GREX�MVPH�

VH�VWUDYRYDOL�Y�MtGHOQČ��NWHUi�E\OD�SĜtPR�Y�EXGRYČ��6QtGDQČ��

REČG\�L�YHþHĜH�SUREtKDO\�IRUPRX�EXIHWX��WDNåH�MVPH�VL�YåG\�

PRKOL�Y\EUDW��QD�FR�MVPH�]URYQD�PČOL�FKXĢ��

9ČWãLQX�YROQpKR�þDVX�MVPH�WUiYLOL�QD�SOiåL�X�PRĜH�QHER�

SURFKi]NDPL�Y�FHQWUX�PČVWD��2�YtNHQGHFK�MVPH�REþDV�

Y\UD]LOL�QD�YêOHW�PLPR�PČVWR��1DYãWtYLOL�MVPH�QDSĜtNODG�



KUDG�;iWLYD�QHER�PDOê�YRGRSiG�X�PČVWD�%XxRO��

=�JUDQWX�MVPH�PČOL�KUD]HQp�QHMHQ�XE\WRYiQt��VWUDYRYiQt�D�OHWHQN\��DOH�WDNp�PČVWVNRX�KURPDGQRX�GRSUDYX��7R�

QiP�PRF�XOHKþLOR�FHVWRYiQt�SR�FHOpP�PČVWČ��

3ĜHG�VWiåt�MVPH�FKRGLOL�QD�SĜtSUDYQp�NXU]\��NWHUp�QiV�SĜLSUDYRYDOL�QD�FHVWX�D�QD�åLYRW�Y�FL]t�]HPL��.XU]\�

KRGQRWtP�YHOLFH�NODGQČ�D�P\VOtP��åH�MVRX�SĜHG�RGOHWHP�QD�VWiå�GREURX�SĜtSUDYRX��

=�PpKR�SRKOHGX�VH�FHOi�VWiå�PRF�Y\GDĜLOD�D�MVHP�VSRNRMHQi��0ČOD�MVHP�GREURX�SUiFL�D�PLPR�Qt�MVPH�YãLFKQL�

PČOL�GRVW�YROQpKR�þDVX��NWHUê�MVPH�PRKOL�WUiYLW�X�PRĜH��9DOHQFLH�MH�NUiVQp�PČVWR�D�MVHP�PRF�YGČþQi��åH�MVHP�

WDP�GtN\�(UDVPX�PRKOD�PČVtF�åtW���



0DUWLQD�+ODYDWi��9/&�+RVW��âSDQČOVNR�

1D�VWiåL�MVHP�E\OD�YH�âSDQČOVNX��Y�SĜtPRĜVNpP�PČVWHþNX�
9DOHQFLL��6Wiå�MVHP�DEVROYRYDOD�QD�þW\ĜL�WêGQ\��7XWR�VWiå�
MVHP�E\OD�VFKRSQD�DEVROYRYDW�GtN\�QDãt�ãNROH���2+6�
7XUQRY�D�VDPR]ĜHMPČ�GtN\�SURJUDPX�(UDVPXV���

3UDFRYDOD�MVHP�Y�VSROHþQRVWL�SUR�XE\WRYiQt�
WXULVWĤ�YH�9DOHQFLL�±�9/&�+RVW��3UDFRYDOD�MVHP�
Y�REODVWL�VRFLiOQtFK�PHGLt��9/&�+RVW�VH�QDFKi]t�
Y�VRXVHGVWYt�0HVWDOOD�YH�9DOHQFLL��9�NDQFHOiĜL�
MVRX�GYČ�VWiOp�SUDFRYQLFH�D�REþDV�VH�WDP�REMHYt�
MHMLFK�QDGĜt]HQê��9/&�+RVW�MH�KH]N\�SURVYČWOHQi�
D�PHQãt�NDQFHOiĜ��0DMt�WDP�WLVNiUQX��VNHQHU�D�
GYD�SRþtWDþH�SUR�VWiOp�]DPČVWQDQFH�D�SDN�ODSWRS\�N�GLVSR]LFL�SUR�EULJiGQtN\�þL�VWiåLVW\��3UDFRYQt�
NROHNWLY�MH�YHOPL�PLOê��SĜiWHOVNê�D�MVRX�RFKRWQt�9iP�NG\NROLY�SRPRFL�D�MVRX�YåG\�N�GLVSR]LFL���

0êPL�~NRO\�E\OR�REMHYRYDW�W\�QHM]DMtPDYČMãt�D�QHMYtFH�LQVSLUXMtFt�PtVWD�YH�9DOHQFLL��QDIRWLW�IRWRJUDILH�
GDQêFK�PtVW�D�SViW�þOiQN\�QD�MHMLFK�ZHERYp�VWUiQN\��.DåGê�GHQ�MVHP�PČOD�FR�GČODW�D�WpPČĜ�NDåGê�GHQ�
MVHP�SVDOD�QČMDNp�þOiQN\��7DNp�MVHP�VH�Y�MHMLFK�NDQFHOiĜL�VH]QiPLOD�V�MHMLFK�UH]HUYDþQtP�V\VWpPHP��
FRå�Xå�E\OD�MLQi�þiVW�SUiFH�QHå�VRFLiOQt�PpGLD��DOH�E\OR�WR�YHOPL�SĜtQRVQp��3UDFRYDOD�MVHP�WDNp�V�MHMLFK�
,QVWDJUDPHP��QD�NWHUê�FKWČMt�SĜLGDW�SĜtEČK\�]�IRWHN��NWHUp�MVHP�MLP�]DVODOD��7DNp�Y\WYRĜLOL�KDVKWDJ�SRG�
NWHUêP�]YHĜHMQt�þOiQN\��NWHUp�MVHP�QDSVDOD��

1HMYČWãtP�SĜtQRVHP�MH�]GRNRQDOHQt�Y�DQJOLFNpP�MD]\FH��7DNp�MVHP�VH�]OHSãLOD�Y�NRPXQLNDFL�V�OLGPL�D�
SĜtVWXSX�N�UĤ]QêP�W\SĤP�RVREQRVWt��=OHSãLOD�MVHP�VH�Y�KOHGiQt�LQIRUPDFt�QD�LQWHUQHWX��SVDQt�þOiQNĤ�D�
YH�IRWRJUDIRYiQt��=tVNDOD�MVHP�]iNODGQt�]QDORVWL�R�UH]HUYDþQtP�V\VWpPX��9�FL]tP�MD]\FH�MVHP�VH�
]OHSãLOD�KODYQČ�Y�SRUR]XPČQt�D�VFKRSQRVWL�UHDJRYDW�QD�SRåDGDYN\��7DNp�VH�PL�RERKDWLOD�VORYQt�]iVRED�
D�]OHSãLOD�JUDPDWLND��

8E\WRYiQD�MVHP�E\OD�VH�VSROXåiN\�QD�WDPČMãtFK�NROHMtFK��%\OD�WR�YHONi�EXGRYD�VH���SĜtVWXSQêPL�
SDWU\��0ČOL�MVPH�SOQRX�SHQ]L��WHG\�YãHFKQD�MtGOD��6QtGDQČ�REY\NOH�E\O\�FHUHiOLH�V�POpNHP��VODQp�
SHþLYR�D�QČMDNp�VODGNp�SHþLYR��.�REČGĤP�D�N�YHþHĜL�E\OR�YåG\�WHSOp�MtGOR�D�E\OD�NDåGê�GHQ�UĤ]Qi�MtGOD�
QD�YêEČU��

8E\WRYiQt��VWUDYRYiQt��0+'�D�OHWHQN\�E\O\�KUD]HQ\�]�JUDQWX��9H�YROQpP�þDVH�MVHP�MH]GLOD�GR�FHQWUD�
PČVWD�QD�QiNXS\��QD�PQRKR�SDPiWHN�QHER�QD�SOiå�N�PRĜL��1HMYtFH�]D�YLGČQt�DVL�VWRMt�2FHiQRJUDILH��MH�
WR�VLFH�YêOHW�DOHVSRĖ�QD�þW\ĜL�KRGLQ\��DOH�MH�WR�SĜHNUiVQp�PtVWR��7DNp�E\FK�UiGD�XYHGOD��åH�QD�WXWR�VWiå�
MVPH�VH�PXVHOL�SĜLSUDYRYDW��D�WR�YH�ãNROH�SR�Y\XþRYiQt�D�GRPD�QD�MD]\NRYp�YêXFH�RQOLQH��8UþLWČ�QiP�
WR�PRF�SRPRKOR�D�E\OL�MVPH�QD�VWiå�SĜLSUDYHQL��

�



�
�
�
�

�
7HUH]D�-DQGiNRYi��3XHUWD�GHO�0DU�âSDQČOVNR�

�

1D�VWiåL�MVHP�E\OD�YH�âSDQČOVNX�YH�PČVWČ�9DOHQFLH��SR�GREX���WêGQĤ��'tN\�QDãt�ãNROH�2EFKRGQt�DNDGHPLL��

+RWHORYp�ãNROH�6WĜHGQt�RGERUQp�ãNROH�Y�7XUQRYČ�D�SURJUDPX�(UDVPXV��MVHP�PČOD�PRåQRVW�VH�]~þDVWQLW�WpWR�

VWiåH���

9�3XHUWD�GHO�0DU�MVHP�GČODOD�Y�SRPRFQp�NXFK\QL��NGH�MVHP�SĜLSUDYRYDOD�UĤ]Qp�WUDGLþQt�SRNUP\��NWHUp�VH�

QiVOHGQČ�SRGiYDOL�KRVWĤP��9�SUiFL�MVHP�PČOD�VNYČOê�NROHNWLY�D�GR�WHć�MVPH�Y�NRQWDNWX��1D�VWiåL�MVHP�VH�QDXþLOD�

SĜtSUDYX�WUDGLþQtFK�ãSDQČOVNêFK�SRNUPĤ��7DN\�PL�SĜLQHVOD�SRVXQ�Y�DQJOLFNpP�MD]\FH�D�QDXþLOD�MVHP�VH�]iNODGQt�

IUi]H�âSDQČOVNêFK�VORYtþHN��1DXþLOD�MVHP�VH�QČNROLN�QRYêFK�UHFHSWĤ��NWHUp�UiGD�SĜHGYHGX�VYp�URGLQČ��6Wiå�PL�

SĜLQHVOD�OHSãt�GRYHGQRVW�GRUR]XPČW�VH�$QJOLFN\�Y�$QJOLFN\�QHPOXYtFt�]HPL���

'tN\�SRE\WX�YH�âSDQČOVNX�VH�QHERMtP�POXYLW��.G\å�QD�PČ�]DþQH�QČNGR�POXYLW��GRNiåX�SRKRWRYČ�D�EH]�

UR]P\ãOHQt�RGSRYČGČW���

1D�XE\WRYiQt�VL�QHPRKX�VWČåRYDW��%\OL�MVPH�XE\WRYiQL�QD�XQLYHU]LWQtFK�NROHMtFK��E\OR�WR�RSUDYGX�VXSHU��SURWRåH�

WDP�E\OR�KRGQČ�PODGêFK�OLGt�]H�VSRXVW�FL]tFK�]HPt��9�SRNRML�MVPH�PČOL�þLVWR�D�SUDYLGHOQČ�QiP�XNOt]HOL��.G\NROL�

MVPH�QČFR�SRWĜHERYDOL��WDN�QiP�Y\KRYČOL��9åG\�MVPH�PČOL�QD�YêEČU�]�QČNROLND�MtGHO�D�NDåGê�VL�YåG\�Y\EUDO�D�

GREĜH�VH�QDMHGO���

9H�YROQpP�þDVH�MVPH�VL�SURFKi]HOL�PČVWR��FHVWRYDOL�SR�SDPiWNiFK�D�RNROQtFK�PČVWHFK��1HMYtFH�VH�PL�OtELOR�QD�

SOiåL���

'tN\�JUDQWX�MVHP�PČOL�KUD]HQp�XE\WRYiQL��VWUDYRYiQL��0+'�D�OHWHQN\��6Wiå�VH�PL�PRF�OtELOD�D�QHOLWXMH��åH�MVHP�

MHOD���

%\OD�WR�VNYČOi�SĜtOHåLWRVW�D�]NXãHQRVW�GR�åLYRWD��'RSRUXþXML�NDåGpPX��DE\�VH�WpWR�]NXãHQRVWL�]~þDVWQLO��.H�NRQFL�

VWiåH�PL�QDEtGOL�EULJiGX�QD�OpWR��FRå�PČ�YHOPL�PLOH�SĜHNYDSLOR�D�SĜHPêãOtP�R�Y\XåLWt�WpWR�QDEtGN\��
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'tN\� QDãt� ãNROH� 2EFKRGQt� DNDGHPLL�� +RWHORYp� ãNROH� D� 6WĜHGQt� RGERUQp� ãNROH� Y�7XUQRYČ� PL� E\OD� SRVN\WQXWD�

PRåQRVW�RGOHWČW�QD�PČVtF�V�(UDVPHP���GR�9DOHQFLH�GR�âSDQČOVND���

-i� MVHP� SUDFRYDOD� Y�SĤMþRYQČ� NRO� +DSS\� 7RXULVW� &HQWHU�� NWHUi� VH� QDFKi]HOD� SĜtPR� Y�FHQWUX� 9DOHQFLH� YHGOH�

]�QHM]QiPČMãtFK� WXULVWLFNêFK� DWUDNWLYLW� 7RUUHV� GH� 6HUUDQRV�� 7DWR� SURGHMQD� MH� ]DPČĜHQi�

QD�SĤMþRYiQt� HOHNWULFNêFK� NRO� D� NROREČåHN�� 7XULVWp� VL� ]GH� PRKRX� Y\SĤMþLW� L� NODVLFNp�

NROR�� 7DWR� SĤMþRYQD� WDNp� SRVN\WXMH� SUĤYRGFRYVNp� VOXåE\� SR� PČVWČ�� MDN� QD� NROH� þL�

NROREČåFH�� WDN� L� SČãN\�� 'iOH� VH� ]GH� SURGiYDMt� VXYHQêU\� MDNR� WĜHED� PDJQHWN\� QHER�

SRKOHGQLFH��0êPL�ãpI\�E\OL�GYD�NOXFL�]�ýHVNp�UHSXEOLN\��NWHĜt�SRFKi]HMt�]�5XVND��%\OL�YHOPL�PLOt��

0RX�QiSOQt�SUiFH�E\OR�SĤMþRYiQt�NRO� L�NROREČåHN��1HMSUYH�MVHP�VH�]HSWDOD��FR�VL�]iND]QtFL�FKWČMt�SĤMþLW�D�SRWp�

MVHP� MH�SRåiGDOD�R�QČMDNê�GRNODG�D�Y\SOQLOD� V�QLPL�VPORXYX�R�]DSĤMþHQt��'iOH� MVHP�Y\EUDOD�

þiVWNX�]D�SĤMþHQt�D�SRWp�MVHP�MLP�Y\VYČWOLOD��MDN�IXQJXMt�]iPN\�QD�NROD�D�NROREČåN\��1DNRQHF�

MVHP� MLP� GRSRUXþLOD� QHM]DMtPDYČMãt� DWUDNWLYLW\� YH�PČVWČ� MDNR� WĜHED� RFHiQRJUDILFNp�PX]HXP��

NDWHGUiOX��PX]HXP�XPČQt�YČG��.G\å�]iND]QtFL�YUDFHOL�SĤMþHQi�NROD�QHER�NROREČåN\�PXVHOD�

MVHP�MH�QHMSUYH�]NRQWURORYDW�D�SRWp�XPêW�D�XORåLW�]SČW�QD�VYi�PtVWD��3iUNUiW�MVHP�ãOD�GR�PČVWD�

UR]GiYDW�OHWiþN\�WXULVWĤP�D�GRSRUXþRYDOD�MVHP�MLP�QDãL�SURGHMQX��3ĜL�YČWãtP�]iMPX�MVHP�MLP�SRSLVRYDOD�WUDVX�GR�

SURGHMQ\��/HWiþN\� MVHP�EXć�UR]GiYDOD�QD�QiPČVWt�3OD]D�GH� OD�9LUJHQ��NWHUp�E\OR�KQHG�YHGOH�SĤMþRYQ\�D�QHER�

MVHP�MH]GLOD�QD�HOHNWURNROREČåFH�N�RFHiQRJUDILFNpPX�PX]HX���

'tN\�WpWR�SUD[L�MVHP�VH�]OHSãLOD�Y�POXYHQt�Y�FL]tP��NRQNUpWQČ�DQJOLFNpP��MD]\FH�D�QDXþLOD�MVHP�VH�WDNp�]iNODGQt�

ãSDQČOVNi�VORYtþND��-HOLNRå�PĤM�ãpI�POXYLO�L�YHOPL�GREĜH�UXVN\�D�LWDOVN\��WDN�PČ�SĜLXþLO�L�QČMDNp�]iNODGQt�UXVNp�D�

LWDOVNp�IUi]H���

&R� VH� WêþH� XE\WRYiQt�� WDN� E\OR� KH]Np�� VLFH� VNURPQČML� ]DĜt]HQp�� DOH� E\OR� WDP� YãH� SRWĜHEQp�� 6WUDYRYiQt� E\OR�

]H�]DþiWNX�VORåLWČMãt��SURWRåH�PiP�VSRXVW\�DOHUJLt��DOH�SR�GRPOXYČ�V�NXFKDĜL�MVHP�GRVWiYDOD�YHOPL�GREUi�MtGOD���

9åG\�SR�SUiFL�D�R�YtNHQGHFK�MVHP�MH]GLOD�V�NDPDUiGNDPL�QD�YêOHW\�QHER�VH�RSDORYDW�QD�SOiå�D�NRXSDW�GR�PRĜH��

%\OD� MVHP� QD� RSUDYGX� VSRXVW\� YêOHWHFK�� DOH� QHMYtFH� VH� PL� OtELOR� Y�RFHiQRJUDILFNpP� PX]HX�� SDN� X� MH]HUD�

$OEXIHUD��NGH�MVPH�VL�SĤMþLOL�ORćNX�SĜL�]iSDGX�VOXQFH��'DOãt�YHOPL�NUiVQp�PtVWR�E\OR�MH]HUR�*XDGDOHVW��1HGDOHNR�

MVHP�QDYãWtYLOD�L�NUiVQp�SĜtPRĜVNp�PČVWR�$OWHD�V�QiGKHUQêPL�GRPHþN\�D�NUiVQRX�NDPHQLWRX�SOiåt���

=�JUDQWX�MVPH�PČOL�KUD]HQp�XE\WRYiQt��VWUDYRYiQt��0+'�L�OHWHQN\��

3ĜHG� (UDVPHP� MVHP� FKRGLOD� QD� SĜtSUDYQp� NXU]\� DQJOLþWLQ\�� NGH� MVHP� VH� QDXþLOD� W\� QHMSRWĜHEQČMãt� IUi]H�

SUR�FHVWRYiQt��

-VHP�YHOPL� UiGD�� åH� MVHP�PRKOD�EêW�QD�PČVtF�Y�FL]t� ]HPL��3ĜLMGH�PL�� åH� MVHP�VH�RVDPRVWDWQLOD� D�QDXþLOD� ĜHãLW�

SUREOpP\�VDPD��7DNp�MVHP�SR]QDOD�VSRXVW\�QRYêFK�OLGt��

1HMYČWãtP�~VSČFKHP�E\OR�� åH� MVHP� VH� QDXþLOD� U\FKOH� UHDJRYDW� Y�DQJOLþWLQČ� D� NROLNUiW� WDNp� LPSURYL]RYDW�� NG\å�

MVHP�VL�QD�QČMDNp�VORYtþNR�QHPRKOD�Y]SRPHQRXW��



.DUROtQD�.DãSDURYi��+DSS\�7RXULVW�&HQWHU��9DOHQFLH�
�

0i�VWiå�SUREČKOD�YH�âSDQČOVNX�YH�PČVWČ�9DOHQFLH�D�WUYDOD�FHONHP���WêGQ\��1D�VWiå�MVHP�VH�GRVWDOD�

GtN\�2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�D�SURJUDPX�(UDVPX���NWHUê�PL�

XPRåQLO�Y\FHVWRYDW�GR�]DKUDQLþt��

9H�9DOHQFLL�MVHP�SUDFRYDOD�Y�SĤMþRYQČ�NRO�+DSS\�7RXULVW�&HQWHU��3ĤMþRYQD�VH�WDNp�]DPČĜRYDOD�QD�

SRGiYiQt�]iNODGQtFK�LQIRUPDFtFK�R�9DOHQFLL�WXULVWĤP�D�GRSRUXþRYiQtP�UĤ]QêFK�PtVW��.ROHNWLY�E\O�]GH�

YHOPL�SĜtMHPQê�D�NG\å�MVHP�VL�V�QČþtP�QHYČGČOD�UDG\��WDN�PL�YãLFKQL�KQHG�SRPRKOL���

0êP�~NROHP�E\OR�SĜLSUDYRYDW�VPORXY\�D�SĜHGiYDW�]iNODGQt�LQIRUPDFH�R�SĤMþHQt�NRO��'DOãtP�PêP�

~NROHP�E\OR�P\Wt�NRO�D�NRQWURORYiQt��]GD�MVRX�NROD�Y�SRĜiGNX�D�QHQt�QD�QLFK�QLF�UR]ELWpKR��'iOH�MVHP�

MH]GLOD�SUR�NROD��NWHUp�]iND]QtFL�QHFKiYDOL�QD�UĤ]QêFK�PtVWHFK�Y�FHQWUX�D�YR]LOD�MVHP�MH�]SČW�GR�

SĤMþRYQ\��9H�YãHFK�DNWLYLWiFK�PČ�]DXþRYDO�PĤM�ãpI�D�NG\å�MVHP�QHYČGČOD��MDN�GiO��VH�YãtP�PL�SRUDGLO��

3UiFH�PL�SĜLQHVOD�PQRKR�QRYêFK�]NXãHQRVWt��1DXþLOD�MVHP�VH�POXYLW�SO\QXOH�V�OLGPL�Y�DQJOLþWLQČ�L�R�

QiURþQČMãtFK�WpPDWHFK�D�QDXþLOD�MVHP�VH�ĜHãLW�YãHOLMDNp�SUREOpP\��NWHUp�VH�QDVN\WO\��1DXþLOD�MVHP�VH��

MDN�NRPXQLNRYDW�VH�]iND]QtN\�D�LPSURYL]RYDW��

8E\WRYiQL�MVPH�E\OL�SR�WĜHFK�QD�Y\VRNRãNROVNp�NROHML�Y�NDPSXVX�*DOLOHR�*DOLOHL��NGH�QiP�E\OD�

]DMLãWČQD�WĜLNUiW�GHQQČ�VWUDYD��.�GLVSR]LFL�MVPH�PČOL�YODVWQt�SRNRM�V�NRXSHOQRX��-tGHOQD�VH�QDFKi]HOD�

QD�QHMQLåãtP�SDWĜH�EXGRY\��NRXVHN�RG�UHFHSFH�D�E\OD�YHOLFH�SURVWRUQi�D�YåG\�MVPH�PČOL�GRVW�GUXKĤ�

MtGOD�QD�YêEČU��

9H�YROQpP�þDVH�MVPH�MH]GLOL�GR�FHQWUD�PČVWD��þDVWR�MVPH�FKRGLOL�MHQ�WDN�SRVHGČW�QD�SOiå�N�PRĜL��

RSDORYDW�VH��þL�VL�MHQ�WDN�XåtYDW�VSROHþQê�þDV���1DYãWtYLOL�MVPH�VSRXVWX�PX]Ht��JDOHULt�D�VDPRWQp�

FHQWUXP��3RGtYDOL�MVPH�VH�L�GR�PtVWQt�RFHiQRJUDILH��NWHUi�PČ�YHOPL�RKURPLOD��MHOLNRå�MH�WR�QHMYČWãt�

RFHiQRJUDILH�Y�(YURSČ�D�Y�QLþHP�SRGREQpP�MVHP�QLNG\�QHE\OD���

=�JUDQWX�MVPH�PČOL�KUD]HQp�OHWHQN\�WDP�L�]SČW��XE\WRYiQt��VWUDYX�L�NDUWLþNX�QD�DXWREXV��QD�WUDPYDM�D�

PHWUR��NWHURX�MVPH�PRKOL�GHQQČ�SR�FHOê�PČVtF�PRKOL�Y\XåtYDW�NROLNUiW�MVPH�MHQ�FKWČOL��

-HOLNRå�MVPH�PČOL�SĤYRGQČ�YtFH�QHå�SĜHG�URNHP�OHWČW�GR�$QJOLH��WDN�QDãH�SĜtSUDYD�E\OD�VDPR]ĜHMPČ�

VPČĜRYDQi�VStãH�QD�DQJOLFNRX�NXOWXUX�D�IUi]H�WDP�SRWĜHEQp��RYãHP�SĜHG�RGOHWHP�GR�9DOHQFLH�MVPH�

PČOL�ERKXåHO�WHG\�NYĤOL�FRYLGX�SRX]H�RQOLQH�]NRXãN\��NGH�MVPH�VH�WDNp�GR]YČGČOL�YãHFKQ\�SRWĜHEQp�

LQIRUPDFH��

0ČVtF�YH�âSDQČOVNX�MVHP�VL�RKURPQČ�XåLOD��9DOHQFLH�E\OD�NUiVQi��SOQi�]DMtPDYRVWt�D�PLOêFK�RE\YDWHO��

1DXþLOD�MVHP�VH�PQRKR�QRYêFK�YČFt��SR]QDOD�MVHP�QČNROLN�VNYČOêFK�OLGt�D�NUiVQêFK�PtVW��8UþLWČ�E\FK�

VH�GR�âSDQČOVND�QČNG\�]QRYX�SRGtYDOD��

�



�
�

0DUWLQD�.RPiUNRYi��5HQW�%LNH�9LUJHQ��9DOHQFLD�
������������������������������������������������������������������������������������������������������������������

'tN\�QDãt�ãNROH�2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�Y�7XUQRYČ�PL�

E\OD�SRVN\WQXWD�PRåQRVW�RGOHWČW�QD�(UDVPXV����-HOLNRå�NYĤOL�NRURQDYLUX�QiP�QHY\ãOR�

,UVNR��MDNR�QiKUDGQt�GHVWLQDFL�MVPH�WHG\�PČOL�âSDQČOVNR��NRQNUpWQČ�9DOHQFLL��%\OD�MVHP�

]GH�QD���PČVtF��

3UDFRYDOD�MVHP�Y�VDPRWQpP�FHQWUX�9DOHQFLH�D�WR�Y�5HQW�%LNH�

9LUJHQ��7DWR�RUJDQL]DFH�Pi�GYČ�SURGHMQ\�D�Mi�E\OD�Y�MHGQp�

]�QLFK��-HGQi�VH�R�REFKRG��NGH�VL�OLGp�PRKRX�SĤMþLW�NROD��HOHNWULFNi�NROD��QHER�

HOHNWURNROREČåN\��/LGp�VL�]GH�NURPČ�WRKR�WDNp�PRKRX�QHFKDW�RSUDYLW�VYp�NROR��QHER�

NRXSLW�GRSOĖN\�QD�NROD��QDSĜtNODG�NRãtN�QHER�]YRQN\��3UDFRYDOD�MVHP�V�URGLþL�GYRX�

EUDWUĤ��0ČOL�WX�L�GDOãt�EULJiGQtN\�,WDO\�D�YãLFKQL�WX�E\OL�PRF�PLOt��

0H]L�Pp�SUDFRYQt�~NRO\�SDWĜLOR�UR]QiãHQt�OHWiþNĤ�SR�PČVWČ��SĜLYiGČW�]iND]QtN\�GR�SURGHMQ\��P\Wt�SRXåLWêFK�NRO�

L�NROREČåHN��SRGiYiQt�NRO�]iND]QtNĤP�D�SRVN\WRYDW�MLP�REþHUVWYHQt���

3UD[H�PL�SĜLQHVOD�PQRKR�QRYêFK�]NXãHQRVWt��1DXþLOD�MVHP�UR]SR]QiYDW�UĤ]Qp�SĜt]YXN\��1DXþLOD�MVHP�VH�DQJOLFNp�

Qi]Y\�SUR�VRXþiVWN\�QD�NROD��FHQ\�NRO�D�WDNp�QDIRXNQRXW�NROR��'tN\�WpWR�VWiåL�MVHP�VH�WDNp�]OHSãLOD�Y�DQJOLFNpP�

MD]\FH�D�QDXþLOD�VH�L�SiU�]iNODGQtFK�VORYtþHN�]H�ãSDQČOãWLQ\��'RNiåX�YtFH�SRUR]XPČW�D�]WUDWLOD�MVHP�VWUDFK�

]�POXYHQt���

8E\WRYiQt�D�VWUDYRYiQt�E\OR�GREUp��MtGOR�PL�FKXWQDOR��%\OL�MVPH�XE\WRYiQL�Y�NUiVQp�ORNDOLWČ��DVL���PLQXW�

DXWREXVHP�QHER����PLQXW�FKĤ]t�RG�PRĜH��3RNRMH�E\O\�VLFH�PHQãL��DOH�WDP�MVPH�VWHMQČ�QHWUiYLOL�PRF�þDVX��

0ČOL�MVPH�L�KRGQČ�YROQpKR�þDVX��3R�SUiFL�MVPH�FKRGLOL�YČWãLQRX�N�SOiåL�D�R�YtNHQGHFK��NWHUp�

MVPH�PČOL�YROQp��QD�YêOHW\��1DYãWtYLOD�MVHP�PtVWQt�%LRSDUF��2FHiQRJUDILFNp�PX]HXP��MH]HUR�

$OEXIHUD��NGH�MVHP�VH�SURMHOD�ORGt�D�YLGČOD�NUiVQê�]iSDG�6OXQFH��1DãOL�MVPH�VL�MHGQX�FHVWRYNX�

&6SDLQ��SĜHV�NWHURX�MVPH�MHOL�QD�YêOHW�QD�*XDGDOHVW�D�GR�PČVWHþND�$OWHD��NGH�MVPH�VH�VH]QiPLOL�

V�OLGPD�]H�âSDQČOVND��%HOJLH��+RODQGVND��,WiOLH��DOH�L�]H�6ORYHQVND��

=�JUDQWX�MVPH�PČOL�KUD]HQR�XE\WRYiQt��VWUDYRYiQt��0+'�L�OHWHQN\��

3ĜHG�RGMH]GHP�QD�VWiå�MVHP�FKRGLOD�QD�SĜtSUDYQp�NXU]\��NGH�MVPH�VH�XþLOL�]iNODGQt�IUi]H��XND]RYDOL�VL�SUH]HQWDFH��

XþLOL�VH�QRYi�VORYtþND�QDSĜ��R�OHWLãWL�D�MtGOH�D�GR]YČGČOL�MVPH�VH�]DMtPDYRVWL�R�GDQp�ORNDOLWČ��

-DNR�VYĤM�QHMYČWãt�~VSČFK�SRYDåXML�DVL�WR��åH�MVHP�SĜLYHGOD�]iND]QtN\�GR�SURGHMQ\��NWHĜt�SRFKi]HOL�]�$UJHQWLQ\��

7DWR�VWiå�VH�PL�YHOPL�OtELOD�D�MVHP�UiGD��åH�MVHP�VH�WpWR�VNYČOp�SĜtOHåLWRVWL�]~þDVWQLOD��5iGD�MVHP�SR]QDOD�QRYRX�

NXOWXUX�D�QRYp�OLGL��8UþLWČ�VH�VHP�MHãWČ�QČNG\�YUiWtP��



�
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1LFROHWWH�.RYiþRYi��/tQGDOD�+RWHO��âSDQČOVNR���9DOHQFLH�
�

6Wiå�VH�XVNXWHþQLOD�YH�âSDQČOVNX��NRQNUpWQČ�YH�WĜHWtP�QHMYČWãtP�PČVWČ�âSDQČOVND�V�Qi]YHP�9DOHQFLH�D�WUYDOD���

WêGQ\���

7X�MVHP�PRKOD�DEVROYRYDW�GtN\�QDãt�ãNROH�2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�

Y�7XUQRYČ�D�SURJUDPX�(UDVPXV���

2UJDQL]DFH��YH�NWHUp�VH�PRMH�VWiå�XVNXWHþQLOD�VH�MPHQRYDOD�/tQGDOD�+RWHO��0DOHEQê��QRYČ�]UHNRQVWUXRYDQê�

KRWHO��NWHUê�VH�QDFKi]t�MHQ�NRXVHN�RG�SOiåH��QDEt]t�SĜHGHYãtP�XE\WRYDFt�VOXåE\��DOH�WDNp�VWUDYRYDFt�VOXåE\�Y�

NUiVQpP�5HVWREDUX��'iOH�WDNp�SRVN\WXMH�GRSOĖNRYp�VOXåE\��MDNR�QDSĜtNODG�SĤMþRYiQt�NRO��-HOLNRå�VH�MHGQi�R�

PHQãt�KRWHO��SUDFRYQt�NROHNWLY�E\O�YHOPL�SĜiWHOVNê���

0p�SUDFRYQt�~NRO\�E\O\�YHOPL�UĤ]QRURGp��$Ģ�Xå�VH�MHGQDOR�R�SUiFL�QD�UHFHSFL��MDNR�MH�SURYiGČQt�FKHFN�LQ�D�

FKHFN�RXW��SURJUDPRYiQt�HOHNWURQLFNêFK�NOtþĤ�N�SRNRMĤP��]RGSRYtGiQt�GRWD]Ĥ�QD�ZHEX�ERRNLQJ�FRP��7DNp�

QDSĜtNODG�SRPRF�SĜL�SĜtSUDYČ�SRNRMĤ�SUR�QRYp�KRVW\��'iOH�SĤMþRYiQt�NRO��]NRQWURORYDW�WHFKQLFNê�VWDY�NRO�D�

]NRQWURORYDW�NOtþH�N�]iPNĤP�RG�NRO��

'tN\�VWiåL�MVHP�PČOD�SĜtOHåLWRVW�Y\]NRXãHW�VL�SUiFL�Y�]DKUDQLþt��NWHUp�VL�YHOPL�YiåtP��3UDFRYDW�VDPRVWDWQČ��ĜHãLW�

NUL]RYp�VLWXDFH�QHER�SUDFRYDW�Y�DQJOLFNpP�UH]HUYDþQtP�V\VWpPX��3ĜL�SUiFL�QD�UHFHSFL�MVHP�PRKOD�Y\XåtW�VYêFK�

]NXãHQRVWt�]�SĜHGFKR]tFK�ãNROQtFK�SUD[t��

0\VOtP��åH�PL�VWiå�SRPRKOD�VH�KRGQČ�UR]POXYLW�Y�DQJOLFNpP�MD]\FH��3R�SiU�GQHFK�Y�SUDFRYQtP�NROHNWLYX��NWHUê�

POXYt�MHQ�ãSDQČOVN\�QHER�DQJOLFN\�MVHP�VH�Xå�FtWLOD�NRPIRUWQČ��,�NG\å�YH�âSDQČOVNX�XPt�DQJOLFN\�]�PpKR�

SRKOHGX�YHOPL�PiOR�OLGt��GDOR�VH�YåG\�QČMDN�GRPOXYLW�D�E\OD�WR�R�WR�YČWãt�]NXãHQRVW���

8E\WRYiQt�E\OR�]DMLãWČQR�Y�XQLYHU]LWQtP�NDPSXVX�V�Qi]YHP�*DOLOHR�*DOLOHL��,QWHULpU�L�H[WHULpU�SĤVRELO�YHOPL�

SĜtMHPQČ��L�SHUVRQiO�MDN�QD�UHFHSFL��WDN�Y�MtGHOQČ�E\O�YHOPL�SĜiWHOVNê��3RNRMH�E\OL�SUR�WĜL�RVRE\�V�YODVWQt�

NRXSHOQRX��FRå�SUR�QiV�E\OR�YHOPL�SĜtMHPQp�SĜHNYDSHQt��6WUDYRYiQt�SUREtKDOR�IRUPRX�EXIHWX��0RKOL�MVPH�WDN�

Y\]NRXãHW�MDN�QDEtGNX�ãSDQČOVNêFK�SRNUPĤ��DOH�WDNp�NODVLFNi�MtGOD��

9H�YROQpP�þDVH�MVHP�VH�VQDåLOD�SR]QDW�D�QDYãWtYLW�FR�QHMYtFH�SDPiWHN�D�]DMtPDYRVWt��NWHUp�9DOHQFLH�QDEt]t��2�

YtNHQGHFK�MVPH�Y\UD]LOL�QDSĜtNODG�YODNHP�GR�PČVWD�&DVWHOORQ�GH�OD�3ODQD�QHER�QD�YêOHW�N�YRGRSiGĤP�D�MHVN\QtP�

&XHYD�GHO�7XUFKH��

=�JUDQWX�MVPH�PČOL�KUD]HQp�XE\WRYiQt��VWUDYRYiQt��Mt]GHQN\�QD�0+'�D�L�OHWHQN\��

6RXþiVWt�VWiåH�E\O\�WDNp�SĜtSUDYQp�NXU]\��NGH�MVPH�VH�VH]QiPLOL�VH�]iNODGQtPL�LQIRUPDFHPL�R�GDQp�GHVWLQDFL�D�

SURFYLþLOL�VL�RGERUQRX�VORYQt�]iVREX���

9ČĜtP��åH�VWiå�VH�YHOLFH�Y\GDĜLOD��-VHP�YHOPL�UiGD��åH�MVHP�PRKOD�VWUiYLW�PČVtF�Y�SĜtPRĜVNpP�PČVWČ�D�Y\]NRXãHW�

VL�SUiFL�Y�]DKUDQLþt��6H�YãtP�MVHP�E\OD�PRF�VSRNRMHQi��D�NG\E\FK�PČOD�SĜtOHåLWRVW��WDN�E\FK�XUþLWČ�MHOD�]QRYD��

�
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s�ƚŽŵƚŽ�ēůĄŶŬƵ�ďǇĐŚ�ƌĄĚĂ�ƉŽƉƐĂůĂ�ƉƌŽǌĂƚşŵ�ŶĞũůĞƉƓş�ŵĢƐşĐ�ǀ�ŵĠŵ�ǎŝǀŽƚĢ͘�:ŵĞŶƵũŝ�ƐĞ�EŝŬŽůĂ�<ƌŽƵƉŽǀĄ�Ă�ůĞƚŽƐ�

ũƐĞŵ�ƐĞ�ƐƚĂůĂ�ĂďƐŽůǀĞŶƚĞŵ�ƓŬŽůǇ�KďĐŚŽĚŶş�ĂŬĂĚĞŵŝĞ͕�,ŽƚĞůŽǀĠ�ƓŬŽůǇ�Ă�^ƚƎĞĚŶş�ŽĚďŽƌŶĠ�ƓŬŽůǇ�ǀ�dƵƌŶŽǀĢ͘�dĂƚŽ�

ƓŬŽůĂ�ŶĄŵ�ƵŵŽǎŶŝůĂ�ǀǇĐĞƐƚŽǀĂƚ�ŶĂ�ŵĢƐşēŶş�ƐƚĄǎ�ĚŽ�ŵĢƐƚĂ�sĂůĞŶĐŝĞ�ĚşŬǇ�ƉƌŽŐƌĂŵƵ��ƌĂƐŵƵƐн͘�

�sĞ�sĂůĞŶĐŝŝ�ũƐĞŵ�ƉƌĂĐŽǀĂůĂ�ǀ�ŚŽƚĞůƵ�>şŶĚĂůĂ�ũĂŬŽ�ƌĞĐĞƉēŶş͘�,ŽƚĞů�ƉŽƐŬǇƚŽǀĂů�ũĂŬ�ƵďǇƚŽǀĂĐş͕�ƚĂŬ�ƐƚƌĂǀŽǀĂĐş�ƐůƵǎďǇ͘�

<ŽůĞŬƚŝǀ�ďǇů�ǌĚĞ�ǀĞůŵŝ�ŵŝůǉ�Ă�ŽĐŚŽƚŶǉ͕�ǀĞ�ǀĢƚƓŝŶĢ�ǌĚĞ�ƉƌĂĐŽǀĂůŝ�ŵůĂĚş�ůŝĚĠ�Ă�ƐƚƵĚĞŶƚŝ͕�ŬƚĞƎş�ǌĚĞ�

ďǇůŝ�ƚĂŬĠ�ŶĂ�ƐƚĄǎŝ͘��

WƌĂĐŽǀĂůĂ�ũƐĞŵ�ƉƎĞĚĞǀƓşŵ�ŶĂ�ƌĞĐĞƉĐŝ͘�^ĞǌŶĄŵŝůĂ�ũƐĞŵ�ƐĞ�Ɛ�ƉƌŽŐƌĂŵĞŵ�<ƌŽƐďŽŽŬŝŶŐ͘�sşƚĂůĂ�

ũƐĞŵ�ŚŽƐƚǇ�Ă�ƉƌŽǀĄĚĢůĂ�ĐŚĞĐŬͲŝŶ�Ă�ĐŚĞĐŬͲŽƵƚ͘�dĂŬĠ�ũƐĞŵ�ŶĂŚƌĄǀĂůĂ�ŬĂƌƚǇ͕�ŬƚĞƌĠ�ƐůŽƵǎş�Ŭ�

ŽƚĞǀşƌĄŶş�ƉŽŬŽũƽ͘�dŝƐŬůĂ�ũƐĞŵ�ƐŵůŽƵǀǇ�ŶĂ�ƉƽũēŽǀĄŶş�ŬŽů͘�WŽŵĄŚĂůĂ�ũƐĞŵ�ŚŽƐƚƽŵ�Ɛ�ǀǇƉůŶĢŶşŵ�

ƐŵůŽƵǀǇ�ŶĂ�ƉƽũēĞŶş�ŬŽů͘��ũŝƐƚŝůĂ�ũƐĞŵ͕�ũĂŬ�ĨƵŶŐƵũĞ�ĐĞůǉ�ƉƌŽĐĞƐ�ŚŽƵƐĞŬĞĞƉŝŶŐƵ͘�WŽŵĄŚĂůĂ�ũƐĞŵ�Ɛ�

ƷŬůŝĚĞŵ�ŶĢŬŽůŝŬĂ�ƉŽŬŽũƽ�ƉŽŬŽũƐŬǉŵ͘��

^ƚĄǎ�ŵŝ�ƉƎŝŶĞƐůĂ�ĚŽ�ǎŝǀŽƚĂ�ŶĢŬŽůŝŬ�ƐŬǀĢůǉĐŚ�ǌĄǎŝƚŬƽ�Ă�ǌŬƵƓĞŶŽƐƚş͘�^ĞǌŶĄŵŝůĂ�ũƐĞŵ�ƐĞ�ĚşŬǇ�ŵşƐƚƵ�ƐǀĠ�ƉƌĄĐĞ�Ɛ�

ƌƽǌŶǉŵŝ�ŶĄƌŽĚŶŽƐƚŵŝ͘�EĂƵēŝůĂ�ũƐĞŵ�ƐĞ�ƉƌĂĐŽǀĂƚ�Ɛ�ŶŽǀǉŵ�ƌĞǌĞƌǀĂēŶşŵ�ƐǇƐƚĠŵĞŵ�Ă�ƉŽǌŶĂůĂ�ũƐĞŵ�ĐŚŽĚ�ƌĞĐĞƉĐĞ͘�

�ĄƌŽǀĞŸ�ũƐĞŵ�ƐĞ�ŚŽĚŶĢ�ŽƐĂŵŽƐƚĂƚŶŝůĂ�Ă�ŶĂƵēŝůĂ�ƐĞ�ǀşĐĞ�ŽƌŐĂŶŝǌŽǀĂƚ�Ɛǀƽũ�ēĂƐ͘�

hďǇƚŽǀĄŶŝ�ũƐŵĞ�ďǇůŝ�ƉŽ�ƚƎĞĐŚ�ŶĂ�ǀǇƐŽŬŽƓŬŽůƐŬĠ�ŬŽůĞũŝ�ǀ�ŬĂŵƉƵƐƵ�'ĂůŝůĞŽ�'ĂůŝůĞŝ͕�ŬĚĞ�ŶĄŵ�ďǇůĂ�ǌĂũŝƓƚĢŶĂ�ƚƎŝŬƌĄƚ�

ĚĞŶŶĢ�ƐƚƌĂǀĂ͘�<�ĚŝƐƉŽǌŝĐŝ�ũƐŵĞ�ŵĢůŝ�ǀůĂƐƚŶş�ƉŽŬŽũ�Ɛ�ŬŽƵƉĞůŶŽƵ͘�:şĚĞůŶĂ�ƐĞ�ŶĂĐŚĄǌĞůĂ�ŶĂ�ŶĞũŶŝǎƓşŵ�ƉĂƚƎĞ�ďƵĚŽǀǇ͕�

ŬŽƵƐĞŬ�ŽĚ�ƌĞĐĞƉĐĞ�Ă�ďǇůĂ�ǀĞůŝĐĞ�ƉƌŽƐƚŽƌŶĄ�Ă�ǀǎĚǇ�ũƐŵĞ�ŵĢůŝ�ĚŽƐƚ�ĚƌƵŚƽ�ũşĚůĂ�ŶĂ�ǀǉďĢƌ͘�

sĞ�ǀŽůŶĠŵ�ēĂƐĞ�ũƐŵĞ�ũĞǌĚŝůŝ�ĚŽ�ĐĞŶƚƌĂ�ŵĢƐƚĂ͕�ēĂƐƚŽ�ũƐŵĞ�ĐŚŽĚŝůŝ�ũĞŶ�ƚĂŬ�ƉŽƐĞĚĢƚ�ŶĂ�ƉůĄǎ�Ŭ�ŵŽƎŝ͕�ŽƉĂůŽǀĂƚ�ƐĞ͕�ēŝ�Ɛŝ�

ũĞŶ�ƚĂŬ�ƵǎşǀĂƚ�ƐƉŽůĞēŶǉ�ēĂƐ�Ă�ŬƌĄƐŶĠ�ƉƌŽƐƚƎĞĚş͘�EĂǀƓƚşǀŝůŝ�ũƐŵĞ�ƐƉŽƵƐƚƵ�ŵƵǌĞş͕�ŐĂůĞƌŝş�Ă�ƐĂŵŽƚŶĠ�ĐĞŶƚƌƵŵ�Ă�

ǀůĂƐƚŶĢ�ĐĞůĄ�sĂůĞŶĐŝĞ�ũĞ�ǀĞůŝĐĞ�ĂƌĐŚŝƚĞŬƚŽŶŝĐŬǇ�ǌĂũşŵĂǀĄ͘�WŽĚşǀĂůŝ�ũƐŵĞ�ƐĞ�ŝ�ĚŽ�ŵşƐƚŶş�ŽĐĞĄŶŽŐƌĂĨŝĞ͕�ŬƚĞƌĄ�ŵĢ�

ŽƐŽďŶĢ�ǀĞůŝĐĞ�ŶĂĚĐŚůĂ�Ă�ĚŽƵĨĄŵ͕�ǎĞ�ũƐĞŵ�ƐĞ�ĚŽ�Ŷş�ŶĞƉŽĚşǀĂůĂ�ŶĂƉŽƐůĞĚ͘�

��ŐƌĂŶƚƵ�ũƐŵĞ�ŵĢůŝ�ŚƌĂǌĞŶĠ�ůĞƚĞŶŬǇ�ƚĂŵ�ŝ�ǌƉĢƚ͕�ƵďǇƚŽǀĄŶş͕�ƐƚƌĂǀƵ�ŝ�ŬĂƌƚŝēŬƵ�ŶĂ�ĂƵƚŽďƵƐ͕�ŶĂ�ƚƌĂŵǀĂũ�Ă�ŵĞƚƌŽ͕�

ŬƚĞƌŽƵ�ũƐŵĞ�ǀǇƵǎşǀĂůŝ�ďĢŚĞŵ�ĐĞůĠŚŽ�ŵĢƐşĐĞ͘��Ă�ǀƓĞĐŚŶŽ�ũƐĞŵ�ŽƉƌĂǀĚƵ�ǀĚĢēŶĄ͕�ƉƌŽƚŽǎĞ�ƚĂŬŚůĞ�ƐŬǀĢůĄ�ƉƎşůĞǎŝƚŽƐƚ�

ƐĞ�ŵŝ�ŵŶŽŚŽŬƌĄƚ�ǀ�ǎŝǀŽƚĢ�ŶĞŶĂƐŬǇƚŶĞ͘�

WŽŬƵĚ�ďǇĐŚ�ŵĢůĂ�ƉŽƉƐĂƚ�ŶĂƓŝ�ƉƎşƉƌĂǀƵ͕�ƚĂŬ�ƚĂ�ǌĂēĂůĂ�Ƶǎ�ǀ�ƌŽĐĞ�ϮϬϭϵ͕�ĂůĞ�ďǇůĂ�ďŽŚƵǎĞů�ǌĂŵĢƎĞŶĄ�ŶĂ��ŶŐůŝŝͬ/ƌƐŬŽ͕�

ŬĂŵ�ũƐŵĞ�ŵĢůŝ�ƉƽǀŽĚŶĢ�ǀǇĐĞƐƚŽǀĂƚ͘�WƎĞĚ�ŽĚůĞƚĞŵ�ũƐŵĞ�ŵĢůŝ�ŶĢŬŽůŝŬ�ďŽŚƵǎĞů�ũĞŶ�ŝŶĨŽƌŵĂēŶşĐŚ�ǀŝĚĞŽŚŽǀŽƌƽ͕�

ƉƌŽƚŽǎĞ�ĚŽďĂ�<ŽƌŽŶĂǀŝƌƵ�ŶĄŵ�ŶŝĐ�ũŝŶĠŚŽ�ŶĞŶĂďşĚůĂ͘�



DĢƐşĐ�ǀĞ�aƉĂŶĢůƐŬƵ�ũƐĞŵ�Ɛŝ�ǀĞůŝĐĞ�ƵǎŝůĂ͘�sĂůĞŶĐŝĞ�ďǇůĂ�ŵĢƐƚŽ͕�ŬƚĞƌĠ�ŵĢ�ŽƉƌĂǀĚƵ�ŚŽĚŶĢ�ŶĂĚĐŚůŽ�Ă�ĚŽƵĨĄŵ͕�ǎĞ�ƐĞ�

ƐĞŵ�ũĞƓƚĢ�ǀ�ďƵĚŽƵĐŶƵ�ǀƌĄƚşŵ͘��ĄƌŽǀĞŸ�ũƐĞŵ�ƉŽǌŶĂůĂ�ŶĢŬŽůŝŬ�ƐŬǀĢůǉĐŚ�ůŝĚş͕�ŶĂ�ŬƚĞƌĠ�ĚŽ�ŬŽŶĐĞ�ǎŝǀŽƚĂ�

ŶĞǌĂƉŽŵĞŶƵ͘��
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0DWČM�0RWVKDJHQ��6DODG�3ODQHW��9DOHQFLD�
�
0i�VWiå�SUREČKOD�YH�âSDQČOVNX�YH�PČVWČ�9DOHQFLD�D�WUYDOD�FHONHP���WêGQ\��1D�VWiå�MVHP�VH�GRVWDO�GtN\�2EFKRGQt�
DNDGHPLL��+RWHORYp�ãNRO\�D�6WĜHGQt�RGERUQp�ãNROH�D�SURJUDPX�(UDVPXV���NWHUê�PL�XPRåQLO�Y\FHVWRYDW�GR�
]DKUDQLþt��
�
9H�9DOHQFLL�MVHP�SUDFRYDO�Y�VDODWHULL�MDNR�þtãQtN��5HVWDXUDFH�VH�]DPČĜRYDOD�QD�VDOiW\��.ROHNWLY�E\O�]GH�YHOPL�
SĜtMHPQê��Y�UHVWDXUDFL�SUDFRYDOL�PODGt�OLGp�D�PDMLWHO�UHVWDXUDFH�E\O�]�%HOJLH�D�E\O�YHOPL�NRPXQLNDWLYQt��
�
0êP�~NROHP�E\OR�SĜLSUDYLW�RYRFH��]HOHQLQX�D�GDOãt�SRNUP\�QD�YêGHM�Y�UHVWDXUDFL��'DOãtP�PêP�~NROHP�E\OR�
NRQWURORYDW�þLVWRWX�UHVWDXUDFH�D�WHUDV\���
�
3UiFH�PL�SĜLQHVOD�PQRKR�QRYêFK�]NXãHQRVWL��QDXþLO�MVHP�POXYLW�SO\QXOH�V�OLGPL�Y�DQJOLþWLQČ�L�R�QiURþQČMãtFK�
WpPDWHFK�D�QDXþLO�MVHP�ĜHãLW�YãHOLMDNp�SUREOpP\��NWHUp�VH�QDVN\WO\��Y�DQJOLþWLQČ��=tVNDO�MVHP�VSRXVWX�LQIRUPDFt�R�
ãSDQČOVNp�NXOWXĜH�D�SR]QDWNĤ��MDN�IXQJXMt�ãSDQČOVNp�UHVWDXUDFH��
�
8E\WRYDQt�MVPH�E\OL�GYRX�QD�Y\VRNRãNROVNp�NROHML�Y�NDPSXVX�*DOLOHR�*DOLOHL��NGH�QiP�E\OD�]DMLãWČQD�WĜLNUiW�
GHQQČ�VWUDYD��.�GLVSR]LFL�MVPH�PČOL�YODVWQt�SRNRM�V�NRXSHOQRX��-tGHOQD�VH�QDFKi]HOD�QD�QHMQLåãtP�SDWĜH�EXGRY\�
NRXVHN�RG�UHFHSFH�D�E\OD�YHOLFH�SURVWRUQi�D�YåG\�MVPH�PČOL�GRVW�GUXKĤ�MtGOD�QD�YêEČU��
�
9H�YROQpP�þDVH�MVPH�MH]GLOL�GR�FHQWUD�PČVWD��þDVWR�MVPH�FKRGLOL�MHQ�WDN�SRVHGČW�QD�SOiå�N�PRĜL��RSDORYDW�VH��þL�VL�
MHQ�WDN�XåtYDW�VSROHþQê�þDV�D�NUiVQp�SURVWĜHGt��1DYãWtYLOL�MVPH�VSRXVWX�PX]Ht��JDOHULt�D�VDPRWQp�FHQWUXP�D�YODVWQČ�
FHOi�9DOHQFLD�MH�YHOLFH�DUFKLWHNWRQLFN\�]DMtPDYp��1DYãWtYLO�MVHP�L�;DWLYX��3RGtYDOL�MVPH�VH�GR�RFHiQRJUDILH��
NWHUi�PČ�RVREQČ�YHOLFH�OtELOD��
�
=�JUDQWX�MVPH�PČOL�KUD]HQp�OHWHQN\�WDP�L�]SČW��XE\WRYiQt��VWUDYX��L�NDUWLþNX�QD�DXWREXV��NWHUê�MVPH�PRKOL�GHQQČ�
SR�FHOê�PČVtF�PRKOL�Y\XåtYDW��NROLNUiW�MVPH�FKWČOL��
�
-HOLNRå�MVPH�PČOL�SĤYRGQČ�YtFH�QHå�SĜHG�URNHP�OHWČW�GR�$QJOLH�þL�,UVND��WDN�E\OD�QDãH�SĜtSUDYD�VDPR]ĜHMPČ�
VPČĜRYDQi�VStãH�QD�DQJOLFNRX�NXOWXUX�D�IUi]H�WDP�SRWĜHEQp��3ĜHG�RGOHWHP�MVPH�PČOL�DOH�GDOãt�VHPLQiĜH��NGH�MVPH�
VH�WDNp�GR]YČGČOL�YãHFKQ\�SRWĜHEQp�LQIRUPDFH�NH�VWiåL�YH�âSDQČOVNX��7\WR�VHPLQiĜH�E\OL�ERKXåHO�RQOLQH��NYĤOL�
FRURQDYLUX��
�
0ČVtF�YH�âSDQČOVNX�MVHP�VL�YHOLFH�XåLO��9DOHQFLH�E\OD�NUiVQi��SOQi�]DMtPDYRVWL�D�PLOêFK�RE\YDWHO��1DXþLO�MVHP�VH�
PQRKR�QRYêFK�YČFL��SR]QDO�MVHP�ãSDQČOVNRX�NXOWXUX�D�QČNROLN�VNYČOêFK�OLGt��8UþLWČ�E\FK�MHãWČ�QČNG\�UiG�
âSDQČOVNR�QDYãWtYLO�



�
�

-DQ�6DKDM��5HQW�%LNH�9LUJHQ��9DOHQFLH�
'REUê�GHQ��MPHQXML�VH�-DQ�6DKDM�D�Y�QiVOHGXMtFtFK�ĜiGFtFK�9iP�SRStãX�VYRML�PČVtþQt�SUDFRYQt�VWiå�YH�âSDQČOVNX��

GtN\�SURJUDPX�(UDVPXV���

0i�VWiå�SUREČKOD�YH�âSDQČOVNX�YH�PČVWČ�9DOHQFLH�D�WUYDOD�FHONHP���WêGQ\��1D�VWiå�MVHP�VH�GRVWDO�GtN\�2EFKRGQt�

DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�D�SURJUDPX�(UDVPX���NWHUê�PL�XPRåQLO�Y\FHVWRYDW�GR�

]DKUDQLþt��

3UDFRYDO�MVHP�Y�VHUYLVX�D�SĤMþRYQČ�NRO�YH�ILUPČ�5HQW�%LNH�9LUJHQ��)LUPD�VH�]DPČĜRYDOD�QD�SĤMþRYiQt�NRO��

HOHNWURNRO�D�HOHNWURNROREČåHN��)LUPD�Pi�GYČ�SRERþN\��]H�NWHUêFK�WD�SUYQt�SRERþND�VH�]DPČĜXMH�SĤMþRYiQt�NRO��

HOHNWURNRO�D�HOHNWURNROREČåHN��]DWtPFR�GUXKi�SRERþND�E\OD�VStãH�]DPČĜHQi�QD�RSUDY\�D�VHUYLV�NRO��-HOLNRå�MGH�R�

URGLQQRX�ILUPX��WDN�MVHP�SUDFRYDO�V�RWFHP�YHGRXFtKR�ILUP\��3UDFRYDOR�VH�PL�YH�ILUPČ�YHOLFH�GREĜH�D�VSRXVWX�

YČFt�MVHP�VH�]GH�QDXþLO��

0i�NDåGRGHQQt�SUiFH�E\OR�SĜLSUDYLW�NROD�D�HOHNWURNROREČåN\�]iND]QtNĤP��-HOLNRå�NROD�MVRX�YHOLNRVWQČ�D�EDUHYQČ�

UR]GČOHQi��7R�QHMSUYH�E\OR�SUR�PČ�WČåNp�RGKDGQRXW��NWHUi�NROD�EXGRX�SUR�]iND]QtN\�QHMOpSH�Y\KRYRYDW��2YãHP�

SR�GYRX�WêGQHFK�MVHP�VH�GRNi]DO�]RULHQWRYDW�D�]iND]QtNĤP�MVHP�Xå�DXWRPDWLFN\�GiYDO�NROD�SRGOH�MHMLFK�

SUHIHUHQFt��.G\å�MVHP�]iND]QtNĤP�Y\EUDO�D�SĜLSUDYLO�NROR��PXVHO�MVHP�MLP�MHãWČ�SRVN\WQRXW�LQIRUPDFH�R�

]DP\NiQt�D�RGHP\NiQt�QDãLFK�]iPNĤ��R�]SĤVREX�SRXåtYiQt�G\QDPD��MHVWOL�MH�SRWĜHED�]YHGQRXW�QHER�VQtåLW�VHGOR��

D�KODYQČ�NG\E\�VH�FRNROLY�VWDOR��PRKRX�]DYRODW�QD�WHOHIRQQt�þtVOR��NWHUp�PČOL�QD�YL]LWFH�D�WDNp�QDSVDQp�QD�NRãtNX�

QD�NROH��'DOãtP�PêP�~NROHP�E\OR�RþLãWČQt�NRO�D�Y\GH]LQILNRYiQt�NRO��SURWRåH�E\OR�QXWQp�SRVN\WRYDW�QDãLP�

]iND]QtNĤP�XP\Wi�NROD��'iOH�SURGHMQD�IXQJRYDOD�MDNR�VHUYLV�NRO��SURWR�MVHP�VL�PRKO�Y\]NRXãHW�QHMUĤ]QČMãt�

RSUDY\��NWHUp�VHUYLV�QDEt]HO��0RKO�MVHP�VL�Y\]NRXãHW�YêPČQX�GXãH�X�NROD��QHER�WDNp�YêPČQX�UiINX�

V�SQHXPDWLNRX��1HMKRUãt�E\O\�SUR�QiV�RSUDY\�ORåLVHN�Y�NROHFK�D�YêPČQ\�ãODSHN��7\WR�RSUDY\�QiP�]DEUDO\�NOLGQČ�

MHGQX�Då�GYČ�KRGLQ\��1HMGĜtYH�MVHP�E\O�PpPX�ãpIRYL�MDNR�DVLVWHQW��RYãHP�SRWp��FR�MVHP�YãHFKQR�RNRXNDO��PL�GDO�

GĤYČUX�D�YHãNHUp�RSUDY\�MVHP�]YOiGDO�ViP��

3UiFH�PL�SĜLQHVOD�PQRKR�QRYêFK�]NXãHQRVWt��1DXþLO�MVHP�VH�POXYLW�SO\QXOH�V�OLGPL�Y�DQJOLþWLQČ�D�QDXþLO�MVHP�VH�

ĜHãLW�QHMUĤ]QČMãt�SUREOpP\��NWHUp�VH�QDVN\WO\��

8E\WRYiQL�MVPH�E\OL�SR�GYRX�QD�Y\VRNRãNROVNp�NROHML�Y�NDPSXVX�*DOLOHR�*DOLOHL��NGH�QiP�E\OD�]DMLãWČQD�WĜLNUiW�

GHQQČ�VWUDYD��.�GLVSR]LFL�MVPH�PČOL�YODVWQt�SRNRM�V�NRXSHOQRX�D�SUDFRYQRX��-tGHOQD�VH�QDFKi]HOD�NRXVHN�RG�

UHFHSFH�D�E\OD�QHMHQRP�YHOLFH�SURVWRUQi��DOH�YåG\�MVPH�PČOL�GRVW�GUXKĤ�MtGOD�QD�YêEČU��

9H�YROQpP�þDVH�MVPH�MH]GLOL�GR�FHQWUD�PČVWD��þDVWR�MVPH�MH]GLOL�QD�SOiå�N�PRĜL��RSDORYDW�VH��]DVNRWDþLW�YH�YOQiFK��

]DKUiW�VL�V�PtVWQtPL�âSDQČO\�IRWEDO�QD�SOiåL��þL�VL�XåtYDW�D�SRVORXFKDW�ãXPČQt�PRĜVNêFK�YOQ��1DYãWtYLOL�MVPH�

QČNROLN�PX]Ht�D�JDOHULt��=D�VHEH�E\FK�GRSRUXþLO�VL�SR]RUQČ�SURKOpGQRXW�VDPRWQp�FHQWUXP�9DOHQFLH��9�FHQWUX�VH�

UR]PRKOR�VSUHMRYiQt�REUi]NĤ�QLQMĤ��SURWR�PĤåHWH�]NXVLW�KOHGDW�D�ORYLW�QHMUĤ]QČMãt�REUi]N\�QLQMĤ�YH�9DOHQFLL��

-HOLNRå�PiP�UiG�]YtĜDWD��D�WDN�MVHP�VH�UR]KRGO�SRGtYDW�GR�RFHiQRJUDILH�D�%LRSDUFX��7\WR�PtVWD�UR]KRGQČ�

GRSRUXþXML�QDYãWtYLW��8YLGtWH�Y�QLFK�QHMUĤ]QČMãt�]YtĜDWD��NWHUi�Y�ýHVNX�MLQG\�QHXYLGtWH��



0ČVtF�YH�âSDQČOVNX�MVHP�VL�YHOLFH�XåLO��9DOHQFLH�E\OD�QiGKHUQi��SOQi�]DMtPDYêFK�PtVW�D�PLOêFK�RE\YDWHO��1DXþLO�

MVHP�VH�PQRKR�QRYêFK�YČFt��SR]QDO�MVHP�QČNROLN�VNYČOêFK�OLGt�D�]tVNDO�QD�QČ�NRQWDNW\��8UþLWČ�MHãWČ�MHGQRX�

Y�åLYRWČ�SOiQXML�9DOHQFLL�QDYãWtYLW��

�



�
�

1DWiOLH�6RXþNRYi��6DODG�3ODQHW��âSDQČOVNR�
�
6YRX�SUD[L�MVHP�Y\NRQiYDOD�YH�âSDQČOVNX�YH�9DOHQFLL��7pWR�VWiåL�MVHP�VH�YČQRYDOD���WêGQ\�±�RG�SĤON\�þHUYQD�GR�
SĤON\�þHUYHQFH��������

6WiåH�MVHP�VH�PRKOD�~þDVWQLW�GtN\�QDãt�ãNROH��2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�
7XUQRY�D�GtN\�SURJUDPX�(UDVPXV����

%ČKHP�PČVtFH�YH�9DOHQFLL�MVHP�SUDFRYDOD�Y�ELVWUX�UHVWDXUDFL�

V�Qi]YHP�6DODG�3ODQHW��3ĜLSUDYRYDOD�MVHP�WDP�UHVWDXUDFL�QD�

SURYR]�D�WDNp�QD�X]DYĜHQt�QD�NRQFL�GQH��9�SUĤEČKX�MVHP�VH�

VWDUDOD�R�VSUiYQê�FKRG�UHVWDXUDFH��3UDFRYQt�NROHNWLY�E\O�

YêERUQê��SDQ�ãpI�MH�YHOLFH�PLOê�D�POXYt�GREĜH�DQJOLFN\��

=E\WHN�VSROXSUDFRYQtNĤ�MH�WDN\�PRF�IDMQ�3URWRåH�MVHP�PČOD�

SUiFL�QD�VPČQ\��GRSROHGQt�RGSROHGQt��PRMH�QiSOĖ�SUiFH�VH�

SRPČUQČ�OLãLOD��'RSROHGQH�MVHP�SĜLSUDYLOD�UHVWDXUDFL�QD�

SURYR]�±�SĜLSUDYLOD�MVHP�VWRO\��åLGOH�D�QDDUDQåRYDOD�MVHP�

WDOtĜN\��QDNUiMHOD�MVHP�RYRFH�D�QRVLOD�NiYX�VH�VQtGDQČPL�

]iND]QtNĤP��3ĜL�RGSROHGQtFK�MVHP�P\OD�D�XNOt]HOD�QiGREt��

]DPHWDOD��GRSOĖRYDOD�SLWt�GR�FKODGtFtKR�]DĜt]HQt�D�WDN�

SRGREQČ��

3URWRåH�MVHP�PČOD�SUiFL�QD�VPČQ\��GRSROHGQt�RGSROHGQt��

PRMH�QiSOĖ�SUiFH�VH�SRPČUQČ�OLãLOD��'RSROHGQH�MVHP�

SĜLSUDYLOD�UHVWDXUDFL�QD�SURYR]�±�SĜLSUDYLOD�MVHP�VWRO\��åLGOH�D�QDDUDQåRYDOD�MVHP�WDOtĜN\��QDNUiMHOD�MVHP�RYRFH�D�

QRVLOD�NiYX�VH�VQtGDQČPL�]iND]QtNĤP��3ĜL�RGSROHGQtFK�MVHP�P\OD�D�XNOt]HOD�QiGREt��]DPHWDOD��GRSOĖRYDOD�SLWt�GR�

FKODGtFtKR�]DĜt]HQt�D�WDN�SRGREQČ��

'tN\�WpWR�SUD[L�MVHP�VL�UR]ãtĜLOD�VORYQt�]iVREX�YH�ãSDQČOãWLQČ��3RUR]XPČQt�FL]tP�SĜt]YXNĤP�MH�SUR�PČ�PpQČ�
REWtåQp�D�PĤM�FHONRYê�SURMHY�MH�QD�OHSãt�~URYQL��7DNp�MVHP�VH�QDXþLOD�EêW�PHQãt�VWUHVDĜ��SURWRåH�PHQWDOLWD�
ãSDQČOĤ�MH�WDNRYi��åH�VH�QLNDP�QHSRVStFKi�D�SDWQiFW�PLQXW�VHP�QHER�WDP�QLF�QH]QDPHQi��WDNåH�GREUê��

%\GOHOL�MVPH�FHOi�VNXSLQD�QD�NDPSXVX��YČWãLQRX�Y�SRNRMtFK�SR����6�KRONDPD�MVPH�QHPČO\�QHMPHQãt�SUREOpP�D�

GRNRQFH�MVPH�PČO\�VYRX�YODVWQt�NRXSHOQX�D�EDONyQ��'ROH�Y�NDQWêQČ�MVPH�PČOL�MtGOR�WĜLNUiW�GHQQČ��YåG\FN\�PRF�

GREUp�D�QDYtF�WR�WDP�IXQJRYDOR�MDNR�ãYpGVNp�VWRO\��

9H�YROQpP�þDVH�MVPH�SULPiUQČ�FKRGLO\�QD�SOiå��'DMt�VH�]GH�DOH�QDYãWtYLW�UĤ]Qi�PtVWD��QDSĜtNODG�2FHiQJUDILH�QHER�

%LRSDUN��%Ot]NR�MH�L�NUiVQi�;iWLYD�DOH�WDP�VH�SRGtYiP�VQDG�SĜtãWČ��

=�JUDQWX�E\OR�KUD]HQR�XE\WRYiQt��VWUDYRYiQt��0+'�L�OHWHQN\���

3ĜHG�RGOHWHP�MVHP�VH�QD�VWiå�SĜLSUDYRYDOD�~þDVWQČQtP�VH�SĜtSUDYQêFK�NXU]Ĥ��NWHUp�MVPH�PČOL�YH�ãNROH��1D�WČFKWR�
NXU]HFK�MVPH�SUREtUDOL�UĤ]Qp�LQIRUPDFH�R�âSDQČOVNX��XþLOL�MVPH�VH�UĤ]Qp�VORYQt�REUDW\�L�VORYtþND��'OH�PpKR�
Qi]RUX�E\OD�FHOi�WDWR�]NXãHQRVW�~åDVQi�D�QLNG\�E\FK�QHRGPtWOD�Y\UD]LW�V�SURJUDPHP�(UDVPXV��QČNDP�]QRYX��
-VHP�PRF�UiGD��åH�MVHP�PČOD�WXWR�SĜtOHåLWRVW��NWHUi�PČ�SRVXQXOD�GiO�D�RWHYĜHOD�PL�Y�åLYRWČ�QRYp�PRåQRVWL��



1HMYČWãtP�~VSČFKHP�MH�SUR�PČ�WR��åH�MVHP�SR]QDOD�QRYRX�NXOWXUX�D�GDOãt�NRXVHN�VYČWD��QDYtF�MVHP�GRVWDOD�YHOLFH�
KH]Nê�GRSRUXþXMtFt�GRSLV�RG�PDMLWH�6DODG�3ODQHW��
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%RKGDQD�7LFKi��/tQGDOD�+RWHO��9DOHQFLH�
�

0i�VWiå�SUREČKOD�YH�âSDQČOVNX�YH�PČVWČ�9DOHQFLH�D�WUYDOD�FHONHP���WêGQ\��1D�VWiå�MVHP�VH�GRVWDOD�GtN\�

2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�D�SURJUDPX�(UDVPX���NWHUê�PL�XPRåQLO�Y\FHVWRYDW�

GR�]DKUDQLþt��

9H�9DOHQFLL�MVHP�SUDFRYDOD�Y�KRWHOX�/tQGDOD�MDNR�UHFHSþQt��+RWHO�VH�]DPČĜRYDO�QD�VOXåE\�XE\WRYDFt�D�VWUDYRYDFt��

MHOLNRå�MH�SURSRMHQ�V�UHVWDXUDFt��.ROHNWLY�E\O�]GH�YHOPL�SĜtMHPQê��YH�YČWãLQČ�]GH�SUDFRYDOL�PODGt�OLGp�D�VWXGHQWL��

NWHĜt�]GH�E\OL�WDNp�QD�VWiåL���

0êP�~NROHP�E\OR�SURYiGČW�FKHFN�LQ�D�FKHFN�RXW��Y\WYiĜHW�YH�VSHFLiOQtP�SURJUDPX�HOHNWURQLFNp�NOtþH�RG�

SRNRMĤ��'DOãtP�PêP�~NROHP�E\OR�NRQWURORYDW��]GD�MVRX�SRNRMH�SUR�KRVW\�YåG\�þLVWp�D�SĜLSUDYHQp�D�SRNXG�WRPX�

WDN�QHE\OR��WDN�MVHP�QDSRPiKDOD�V�SĜtSUDYRX�VDPRWQpKR�SRNRMH��'iOH�KRWHO�QDEt]t�Y\SĤMþHQt�Mt]GQtFK�NRO��WDN�R�

WR�MVHP�VH�WDNp�VWDUDOD�Mi��MDNRåWR�UHFHSþQt�D�FHONRYČ�MVHP�VH�VWDUDOD�R�VSRNRMHQRVW�KRVWĤ��9H�YãHFK�SRWĜHEQêFK�

SURJUDPHFK�PČ�]DXþRYDOL�]DPČVWQDQFL��NWHĜt�WDP�MLå�E\OL�GDOãt�GREX�D�E\OL�YHOLFH�YVWĜtFQt�

3UiFH�PL�SĜLQHVOD�PQRKR�QRYêFK�]NXãHQRVWt��1DXþLOD�MVHP�VH�POXYLW�SO\QXOH�V�OLGPL�Y�DQJOLþWLQČ�L�R�QiURþQČMãtFK�

WpPDWHFK�D�QDXþLOD�MVHP�VH�ĜHãLW�YãHOLMDNp�SUREOpP\��NWHUp�VH�QDVN\WO\��=tVNDOD�MVHP�VSRXVWX�LQIRUPDFt�R�WRP��MDN�

WR�QD�UHFHSFL�D�FHONRYČ�Y�KRWHOX�IXQJXMH���

8E\WRYiQL�MVPH�E\OL�SR�WĜHFK�QD�Y\VRNRãNROVNp�NROHML�Y�NDPSXVX�*DOLOHR�*DOLOHL��NGH�QiP�E\OD�]DMLãWČQD�WĜLNUiW�

GHQQČ�VWUDYD��.�GLVSR]LFL�MVPH�PČOL�YODVWQt�SRNRM�V�NRXSHOQRX��-tGHOQD�VH�QDFKi]HOD�QD�QHMQLåãtP�SDWĜH�EXGRY\��

NRXVHN�RG�UHFHSFH�D�E\OD�YHOLFH�SURVWRUQi�D�YåG\�MVPH�PČOL�GRVW�GUXKĤ�MtGOD�QD�YêEČU��

9H�YROQpP�þDVH�MVPH�MH]GLOL�GR�FHQWUD�PČVWD��þDVWR�MVPH�FKRGLOL�MHQ�WDN�SRVHGČW�QD�SOiå�N�PRĜL��RSDORYDW�VH��þL�VL�

MHQ�WDN�XåtYDW�VSROHþQê�þDV�D�NUiVQp�SURVWĜHGt��1DYãWtYLOL�MVPH�VSRXVWX�PX]Ht��JDOHULt�D�VDPRWQp�FHQWUXP�D�YODVWQČ�

FHOi�9DOHQFLH�MH�YHOLFH�DUFKLWHNWRQLFN\�]DMtPDYi��3RGtYDOL�MVPH�VH�L�GR�PtVWQt�RFHiQRJUDILH��NWHUi�PČ�RVREQČ�

YHOLFH�QDGFKOD�D�%LRSDUF�E\O�WDNp�SUR�PČ�YHOLFH�]iåLYQê��MHOLNRå�PiP�EOt]Nê�Y]WDK�N�]YtĜDWĤP���

=�JUDQWX�MVPH�PČOL�KUD]HQp�OHWHQN\�WDP�L�]SČW��XE\WRYiQt��VWUDYX�L�NDUWLþNX�QD�DXWREXV��QD�WUDPYDM�D�PHWUR��

NWHURX�MVPH�PRKOL�GHQQČ�SR�FHOê�PČVtF�PRKOL�Y\XåtYDW�NROLNUiW�MVPH�MHQ�FKWČOL��

-HOLNRå�MVPH�PČOL�SĤYRGQČ�YtFH�QHå�SĜHG�URNHP�OHWČW�GR�DQJOLH��WDN�QDãH�SĜtSUDYD�E\OD�VDPR]ĜHMPČ�VPČĜRYDQi�

VStãH�QD�DQJOLFNRX�NXOWXUX�D�IUi]H�WDP�SRWĜHEQp��RYãHP�SĜHG�RGOHWHP�GR�YDOHQFLH�MVPH�PČOL�ERKXåHO�WHG\�NYĤOL�

NRURQDYLUX�SRX]H�RQOLQH�]NRXãN\��NGH�MVPH�VH�WDNp�GR]YČGČOL�YãHFKQ\�SRWĜHEQp�LQIRUPDFH��

0ČVtF�YH�âSDQČOVNX�MVHP�VL�YHOLFH�XåLOD��9DOHQFLH�E\OD�NUiVQi��SOQi�]DMtPDYRVWt�D�PLOêFK�RE\YDWHO��1DXþLOD�MVHP�

VH�PQRKR�QRYêFK�YČFt��SR]QDOD�MVHP�QČNROLN�VNYČOêFK�OLGt�D�]tVNDOD�QD�QČ�NRQWDNW\��8UþLWČ�E\FK�MHãWČ�QČNG\�UiGD�

âSDQČOVNR�QDYãWtYLOD��
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1LNRO�6SHUDQFLH�9RGQiUNRYi���/tQGDOD�+RWHO��9DOHQFLH�
�

DĄ�ŵĢƐşēŶş�ƐƚĄǎ�ƐĞ�ŬŽŶĂůĂ�ǀĞ�ƓƉĂŶĢůƐŬĠŵ�ŵĢƐƚĢ�sĂůĞŶĐŝĞ͘��EĂ�ƐƚĄǎ�ũƐĞŵ�ƐĞ�ĚŽƐƚĂůĂ�ĚşŬǇ�KďĐŚŽĚŶş�ĂŬĂĚĞŵŝŝ͕�,ŽƚĞůŽǀĠ�

ƓŬŽůĞ�Ă�^ƚƎĞĚŶş�ŽĚďŽƌŶĠ�ƓŬŽůĞ�Ă�ƉƌŽŐƌĂŵƵ��ƌĂƐŵƵн͕�ŬƚĞƌǉ�ŵŝ�ƵŵŽǎŶŝů�ǀǇĐĞƐƚŽǀĂƚ�ĚŽ�ǌĂŚƌĂŶŝēş͘�

sĞ�sĂůĞŶĐŝŝ�ũƐĞŵ�ƉƌĂĐŽǀĂůĂ�ǀ�ŚŽƚĞůƵ�>şŶĚĂůĂ�ũĂŬŽ�ƌĞĐĞƉēŶş͘�dĞŶƚŽ�ŚŽƚĞů�ƉŽƐŬǇƚŽǀĂů�

ũĂŬ�ƵďǇƚŽǀĂĐş͕�ƚĂŬ�ŝ�ƐƚƌĂǀŽǀĂĐş�ƐůƵǎďǇ͘��WƌĂĐŽǀĂůĂ�ũƐĞŵ�ǌĚĞ�ǀ�ŬŽůĞŬƚŝǀƵ�ǀĞůŵŝ�ŵŝůǉĐŚ�

ŵůĂĚǉĐŚ�ůŝĚş͘�KƐƚĂƚŶş�ƐƉŽůƵƉƌĂĐŽǀŶşĐŝ�ďǇůŝ�ƚĂŬĠ�ƐƚĄǎŝƐƚĠ͕�Ăƛ�Ƶǎ�ǌĞ�aƉĂŶĢůƐŬĂ�ŶĞďŽ�

ǌ�/ƚĄůŝĞ͘���

DŽƵ�ŚůĂǀŶş�ēŝŶŶŽƐƚş�ďǇůŽ�ƉŽŵĄŚĄŶş�ƉƎŝ�ƉƎşũĞǌĚƵ�ŚŽƐƚƽ͘�WƌŽǀĄĚĢůĂ�ũƐĞŵ�ĐŚĞĐŬͲŝŶǇ�Ă�

ĐŚĞĐŬŽƵƚǇ͘�^ĞǌŶĄŵŝůĂ�ũƐĞŵ�ƐĞ�Ɛ�ƉƌŽŐƌĂŵĞŵ�<ƌŽƐďŽŽŬŝŶŐ͘�dĂŬĠ�ũƐĞŵ�ŶĂŚƌĄǀĂůĂ�

ŬĂƌƚǇ͕�ŬƚĞƌĠ�ƐůŽƵǎş�Ŭ�ŽƚĞǀşƌĄŶş�ƉŽŬŽũƽ͘�<ŽŵƵŶŝŬŽǀĂůĂ�Ɛ�ĂŶŐůŝĐŬǇ�ŵůƵǀşĐşŵŝ�ŚŽƐƚǇ͘�KĚƉŽǀşĚĂůĂ�ũƐĞŵ�ŶĂ�ƚĞůĞĨŽŶĄƚǇ�ēŝ�ǀŽůĂůĂ�

ŚŽƐƚƽŵ�ŽŚůĞĚŶĢ�ēĂƐƵ�ũĞũŝĐŚ�ƉƎşũĞǌĚƵ͘�,ŽƚĞů�ŶĂďşǌş�ƉƌŽƉƽũēĞŶş�ŬŽů͕�ƚĂŬǎĞ�ũƐĞŵ�ƉƌŽǀĄĚĢůĂ�ƌĞǌĞƌǀĂĐĞ�ŶĂ�ĚĂůƓş�ĚŶǇ�ŶĞďŽ�

ƌŽǀŶŽƵ�ƐĞƉŝƐŽǀĂůĂ�ƐŵůŽƵǀǇ�Ă�ǀǇďşƌĂůĂ�ŚŽƚŽǀŽƐƚ�ēŝ�ĚĞƉŽǌŝƚĂ͘��EĄƐůĞĚŶĢ�ƉĂŬ�ĚĂůƓş�ĚĞŶ�ǀƌĂĐĞůĂ�ǌĄůŽŚƵ�ǌƉĢƚ͘�dĂŬĠ�ũƐĞŵ�ēĂƐƚŽ�

ƉŽŵĄŚĂůĂ�ƉŽŬŽũƐŬĠ�Ɛ�ƷĚƌǎďŽƵ�ƉŽŬŽũƽ͘��ũŝƐƚŝůĂ�ũƐĞŵ͕�ũĂŬ�ĨƵŶŐƵũĞ�ĐĞůǉ�ƉƌŽĐĞƐ�ŚŽƵƐĞŬĞĞƉŝŶŐƵ͘��

^ƚĄǎ�ŵŝ�ƉƎŝŶĞƐůĂ�ƐƉŽƵƐƚƵ�ƐŬǀĢůǉĐŚ�ŶŽǀǉĐŚ�ǌĄǎŝƚŬƽ͕�ǌŬƵƓĞŶŽƐƚş�ŝ�ůŝĚş͘�DĢůĂ�ũƐĞŵ�ƓĂŶĐŝ�ƐĞ�ƉŽƚŬĂƚ�Ɛ�ůŝĚŵŝ�ǌ�ƌƽǌŶǉĐŚ�ŬŽƵƚƽ�

ƐǀĢƚĂ͘�EĂƵēŝůĂ�ũƐĞŵ�ƐĞ�Ɛ�ŶŽǀǉŵŝ�ƌĞǌĞƌǀĂēŶşŵŝ�ƉƌŽŐƌĂŵǇ�ŶĂ�ƌĞĐĞƉĐŝ͘�EĂƵēŝůĂ�ũƐĞŵ�ƐĞ�ƚĂŬĠ�ŶĢŬŽůŝŬ�ĨƌĄǌş�ƓƉĂŶĢůƐŬǇ�Ă�ĐŚĐŝ�ƐĞ�

ƚŽŵƵ�ǀĢŶŽǀĂƚ�ĚŽ�ďƵĚŽƵĐŶĂ͘���ĄƌŽǀĞŸ�ũƐĞŵ�ƐĞ�ŚŽĚŶĢ�ŽƐĂŵŽƐƚĂƚŶŝůĂ�Ă�ŶĂƵēŝůĂ�ƐĞ�ǀşĐĞ�ŽƌŐĂŶŝǌŽǀĂƚ�Ɛǀƽũ�ēĂƐ͘�

hďǇƚŽǀĄŶŝ�ũƐŵĞ�ďǇůŝ�ƉŽ�ƚƌŽũŝĐşĐŚ�ŶĞďŽ�ĚǀŽũŝĐşĐŚ�ŶĂ�ǀǇƐŽŬŽƓŬŽůƐŬĠ�ŬŽůĞũŝ�ǀ�ŬĂŵƉƵƐƵ�'ĂůŝůĞŽ�'ĂůŝůĞŝ͕�ŬĚĞ�ŶĄŵ�ďǇůĂ�ǌĂũŝƓƚĢŶĂ�

ƚƎŝŬƌĄƚ�ĚĞŶŶĢ�ƐƚƌĂǀĂ͘�<�ĚŝƐƉŽǌŝĐŝ�ũƐŵĞ�ŵĢůŝ�ǀůĂƐƚŶş�ƉŽŬŽũ�Ɛ�ŬŽƵƉĞůŶŽƵ͘�:şĚĞůŶĂ�ƐĞ�ŶĂĐŚĄǌĞůĂ�ŶĂ�ŶĞũŶŝǎƓşŵ�ƉĂƚƎĞ�ďƵĚŽǀǇ͕�

ŬŽƵƐĞŬ�ŽĚ�ƌĞĐĞƉĐĞ�Ă�ďǇůĂ�ǀĞůŝĐĞ�ƉƌŽƐƚŽƌŶĄ�Ă�ǀǎĚǇ�ũƐŵĞ�ŵĢůŝ�ĚŽƐƚ�ĚƌƵŚƽ�ũşĚůĂ�ŶĂ�ǀǉďĢƌ͘�

sĞ�ǀŽůŶĠŵ�ēĂƐĞ�ũƐŵĞ�ũĞǌĚŝůŝ�ĚŽ�ĐĞŶƚƌĂ�ŵĢƐƚĂ͕�ēĂƐƚŽ�ũƐŵĞ�ĐŚŽĚŝůŝ�ŶĂ�ƉůĄǎ�Ŭ�ŵŽƎŝ͕�

ŽƉĂůŽǀĂƚ�ƐĞ͕�ēŝ�Ɛŝ�ũĞŶ�ƚĂŬ�ƵǎşǀĂƚ�ƐƉŽůĞēŶǉ�ēĂƐ�Ă�ŬƌĄƐŶĠ�ƉƌŽƐƚƎĞĚş͘�EĂǀƓƚşǀŝůŝ�ũƐŵĞ�

ƐƉŽƵƐƚƵ�ŵƵǌĞş͕�ŐĂůĞƌŝş�Ă�ƐĂŵŽƚŶĠ�ĐĞŶƚƌƵŵ͘��

��ŐƌĂŶƚƵ�ũƐŵĞ�ŵĢůŝ�ŚƌĂǌĞŶĠ�ůĞƚĞŶŬǇ�ƚĂŵ�ŝ�ǌƉĢƚ͕�ƵďǇƚŽǀĄŶş�Ă�ƐƚƌĂǀƵ͘�WŽƵǌĞ�ŬĂƌƚŝēŬǇ�

ŶĂ�ĚŽƉƌĂǀƵ�ƉŽ�ŵĢƐƚĢ�ũƐŵĞ�Ɛŝ�ŚƌĂĚŝůŝ�ƐĂŵǇ�ǌ�ŶĂƓĞŚŽ�ŬĂƉĞƐŶĠŚŽ͕�ŬƚĞƌĠ�ũƐŵĞ�ĚŽƐƚĂůŝ͘��

:ĞůŝŬŽǎ�ũƐŵĞ�ŵĢůŝ�ƉƽǀŽĚŶĢ�ǀşĐĞ�ŶĞǎ�ƉƎĞĚ�ƌŽŬĞŵ�ůĞƚĢƚ�ĚŽ��ŶŐůŝĞ�ēŝ�/ƌƐŬĂ͕�ƚĂŬ�ŶĂƓĞ�

ƉƎşƉƌĂǀĂ�ďǇůĂ�ǌĂŵĢƎĞŶĄ�ƐƉşƓĞ�ŶĂ�ĂŶŐůŝĐŬŽƵ�ŬƵůƚƵƌƵ�Ă�ĨƌĄǌĞ�ƚĂŵ�ƉŽƚƎĞďŶĠ͘�WƎĞĚ�ŽĚůĞƚĞŵ�ĚŽ�sĂůĞŶĐŝĞ�ũƐŵĞ�ŵĢůŝ�ƉƎşƉƌĂǀŶĠ�

ŬƵƌǌǇ͕�ŬƚĞƌĠ�ďǇůŝ�ďŽŚƵǎĞů�ŽŶůŝŶĞ�Ŭǀƽůŝ�ŬŽƌŽŶĂǀŝƌƵ͘��

DĢƐşĐ�ǀĞ�aƉĂŶĢůƐŬƵ�ďǇů�ƐŬǀĢůŽƵ�ǌŬƵƓĞŶŽƐƚş͘�:Ğ�ƚŽ�ŬƌĄƐŶĄ�Ă�ǀĞůŵŝ�ǌĂũşŵĂǀĄ�ǌĞŵĢ͕�ŬƚĞƌŽƵ�ďǇĐŚ�ǀĞůŵŝ�ƌĄĚĂ�ŶĂǀƓƚşǀŝůĂ�ǌŶŽǀƵ͘�

�ĂůĂ�ŵŝ�ĚŽ�ǎŝǀŽƚĂ�ƐƉŽƵƐƚƵ�ŶŽǀǉĐŚ�ǌĄǎŝƚŬƽ͕�ǌŬƵƓĞŶŽƐƚş�Ă�ƉƎĄƚĞů͘�
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&ODXGLH�:LHVHURYi��5HQW�%LNH�9LUJHQ��âSDQČOVNR�
�
0i�VWiå�SUREČKOD�YH�âSDQČOVNX�YH�9DOHQFLL�D�WUYDOD�FHONHP���WêGQ\��1D�VWiå�MVHP�VH�GRVWDOD�GtN\�2EFKRGQt�

DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�D�SURJUDPX�(UDVPX���NWHUê�PL�XPRåQLO�Y\FHVWRYDW�GR�

]DKUDQLþt��

9H�9DOHQFLL�MVHP�SUDFRYDOD�Y�SĤMþRYQČ�NRO�QD�GYRX�SRERþNiFK��3RERþND��YH�NWHUp�MVHP�WUiYLOD�YtFH�þDVX��VH�

VSHFLDOL]XMH�SĜHGHYãtP�QD�SĤMþRYiQt�NRO��HOHNWURNRO�D�HOHNWURNROREČåHN��/LGp�]GH�MVRX�YHOPL�SĜiWHOãWt�D�YHVHOt��

3ĜHVWRåH�QHXPČOL�QLMDN�GREĜH�DQJOLFN\��YåG\�VH�V�QLPL�GDOR�GRPOXYLW��

0êP�~NROHP�E\OD�NRQYHU]DFH�VH�]iND]QtN\��GiOH�SRGHSLVRYiQt�NRQWUDNWX�V�QLPL�D�~GUåED�NRO��%\OR�QXWQp�

SRNDåGp�SĜHG�SĤMþHQtP�NROD�]NRQWURORYDW�JXP\��RPêW�ĜtGtWND��QDVWDYLW�YKRGQRX�YêãNX�VHGDGOD�D�SĜHGHYãtP�

]iND]QtNRYL�Y\VYČWOLW��MDN�NROR��SĜtSDGQČ�HOHNWURNROREČåNX��]DP\NDW��

7DWR�SUiFH�PL�SĜLQHVOD�PQRKR�QRYêFK�]NXãHQRVWt��9]KOHGHP�N�WRPX��åH�Y�QDãt�]HPL�QHMVRX�SĤMþRYQ\�NRO�WDN�

REOtEHQp��GR�WpWR�GRE\�MVHP�QHPČOD�R�PQRKD�YČFHFK�RKOHGQČ�NRO�SRQČWt��1HMGĤOHåLWČMãt�SUR�PČ�E\OR�WR��åH�PČ�

âSDQČOp�VH]QiPLOL�VH�]iNODG\�MHMLFK�MD]\ND�D�VH�]iNODG\�MHMLFK�NXOWXU\��

%ČKHP�SRE\WX�MVHP�VH�WHG\�GRNi]DOD�QDXþLW�QČMDNp�]iNODG\�ãSDQČOãWLQ\��DE\FK�VH�V�QČNWHUêPL�OLGPL�GRNi]DOD�

GRPOXYLW�DOHVSRĖ�QD�]iNODGQt�~URYQL��âSDQČOVNi�NXOWXUD�MH�QiGKHUQi��SĜHGHYãtP�MHMLFK�SDPiWN\��QiURGQt�MtGOD�D�

NOLGQê�]SĤVRE�åLYRWD��

8E\WRYiQL�MVPH�E\OL�QD�VWXGHQWVNêFK�NROHMt��FRå�E\OR�VNYČOp��MHOLNRå�MVPH�E\OL�QD�SRNRML�PD[LPiOQČ�SR�WĜHFK�D�QD�

NDåGê�SRNRM�SĜLSDGDOD�L�VDPRVWDWQi�NRXSHOQD��-tGOR�MVPH�YĤEHF�ĜHãLW�QHPXVHOL��MHOLNRå�MVPH�PČOL�]DĜi]HQp�

VWUDYRYiQt�WĜLNUiW�GHQQČ�IRUPRX�EXIHWX���

9ROQê�þDV�MVPH�WUiYLOL�SĜHGHYãtP�RSDORYiQtP�VH�QD�SOiåL�D�NRXSiQtP�VH�Y�PRĜL��'iOH�MVPH�YH�9DOHQFLL�QDYãWtYLOL�

2FHiQRJUDILL��%LRSDUF��SRXĢ�V�PQRKD�DWUDNFHPL�D�NXOWXUQt�FHQWUXP�SOQp�QiGKHUQêFK�XPČOHFNêFK�GČO��

=�JUDQWX�MVPH�PČOL�]DSODFHQp�OHWHQN\�WDP�L�]SČW��XE\WRYiQt��VWUDYRYiQt��NDUWLþNX�QD�EXV��SĜtSDGQČ�QD�WUDPYDM���

NWHURX�MVPH�PRKOL�FHOê�PČVtF�Y\XåtYDW�GOH�VYêFK�SRWĜHE��

-HãWČ�SĜHG�RGMH]GHP�MVPH�PČOL�NDåGê�WêGHQ�VHWNiQt��NGH�QiV�SĜLSUDYRYDOL�QD�YHãNHUp�YČFL��FR�QiV�QD�VWiåL�þHNDMt�D�

XþLOL�MVPH�VH�UĤ]Qp�XåLWHþQp�IUi]H��NWHUp�MVPH�PRKOL�SR]GČML�Y\XåtW��7DNp�MVPH�PČOL�SURVWRU�QD�GRWD]\�RKOHGQČ�

SUĤEČKX�FHVW\�WDP�D�]SČW��ĜHãLOL�MVPH��NDP�E\FKRP�VH�PČOL�SRGtYDW�D�KODYQČ�MDN�VH�YH�âSDQČOVNX�FKRYDW��

0ČVtF�YH�9DOHQFLL�E\O�RSUDYGX�QiGKHUQê�D�SR]QDOD�MVHP�GtN\�QČPX�PQRKR�QRYêFK�OLGt��8UþLWČ�VH�VHP�FR�

QHMGĜtYH�YUiWtP��
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