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9Hü�RG�UDQH�PODGRVWL�XþLR�MH�
VYLUDWL�NODULQHW�L�KDUPRQLNX�NRG�
SULYDWQLK�XþLWHOMD�X�2SDWLML�L�5LMHFL�
3RþHWNRP�������þODQRP�MH�9RM�
QRJD�RUNHVWUD�SRPRUVNH�VMHYHUQH�
NRPDQGH�-DGUDQD�X�3XOL��L�WR�QDM�
SULMH�NDR�NODULQHWLVW�L�KDUPRQLNDã�
]DWLP�YRGLWHOM�PDQMLK�DQVDPEDOD�
SUL�WDGDãQMHP�'RPX�-1$�X�3XOL��
'MHOXMH�X�RUNHVWUX�,VWDUVNRJD�
QDURGQRJD�ND]DOLãWD�X�3XOL�RG�
�����±����JRGLQH�

'RODVNRP�6WDQND�0LKRYLOLüD�
������JRGLQH�X�2.8'�Ä,VWUD³�
]DSRþLQMH�V�UDGRP�L�VHNFLMD�
KDUPRQLNDãD��0LKRYLOLü�MH�NUR]�
2.8'�SURPRYLUDR�KDUPRQLNX�
NDR�NODVLþDQ�LQVWUXPHQW��D�NRMX�
VX�GRWDG�VPDWUDOL�QDURGQLP�LQ�
VWUXPHQWRP��%LR�MH�GXJRJRGLãQML�
GLULJHQW�KDUPRQLNDãNRJ�RUNHVWUD�
NRML�MH�SRUHG�RGJRMQRJ��NXOWXUQRJ�

L�REUD]RYQRJ�UDGD�L�DQJDåPDQD�
NDR�L�SULUHÿLYDQMD�]D�KDUPRQLNDãNL�
RUNHVWDU�QDMYLãH�]DVOXåDQ�]D�
D¿UPDFLMX�KDUPRQLNH�NDR�UDYQR�
SUDYQRJ�LQVWUXPHQWD�VD�VYLP�
GUXJLP�JOD]EHQLP�LQVWUXPHQWLPD��
6YRMRP�XSRUQRãüX�GRSULQLR�MH�GD�
VH�X�3XOL�RVQXMH�VWXGLM�KDUPRQLNH��
MHGLQL�X�+UYDWVNRM�

=DKYDOMXMXüL�VWUXþQRP�XSRUQRãüX�
L�UDGX��]DOMXEOMHQLND�X�KDUPRQLNX�
VHNFLMD�KDUPRQLNDãD�SRVWDMH�
SR]QDWL�L�SUL]QDWL�EUHQG�NXOWXQR���
XPMHWQLþNRJ�GUXãWYD�Ä,VWUD³��NRML�VH�
QDVWDYOMD�GR�GDQ�GDQDV�
=D�YHOLNH�VWYDUDODþNH�UH]XOWDWH��
XVSMHKH�X�PX]LFLUDQMX�KDUPR�
QLNRP�NDR�L�SHGDJRãNLP�UDGRP�
V�PODGLP�QDUDãWDMLPD�6WDQNX�
0LKRYLOLüX�VX�X�]QDN�]DKYDOQRVWL�
X]�GRPDüD�L�VYMHWVND�SUL]QDQMD�
�3DROR�6RSUDQL��%HJQDPLQR�*LJOL��
)DU¿VDL�GU���GRGLMHOMHQD�L�1DJUDGD�
JUDGD�3XOH�������JRGLQH�
�
1DSLVDR�MH�PQRJH�SULUXþQLNH�L�

DUDQåPDQH�]D�KDUPRQLNX��-��*R�
WRYDF��6LPIRQLMVNR�NROR��%��6PH�
WDQD��9OWDYD��6��=ODWLü��,VWDUVNL�SOHV�
L�GU����SULGRQLR�KDUPRQLNDãNRM�OLW�
HUDWXUL�L�ãLUHQMX�NXOWXUH�VYLUDQMD�QD�
WRP�JOD]EDOX��%LR�MH�GXJRJRGLãQML�
YRGLWHOM�L�GLULJHQW�KDUPRQLNDãNRJ�
RUNHVWUD�2.8'�Ä,675$³�GR�QMH�
JRYH�VPUWL�������1DNRQ�QMHJRYH�
VPUWL�KDUPRQLNDãNL�RUNHVWDU�SRQ�
RVQR�QRVL�QMHJRYR�LPH�L�WLMHNRP�
JRGLQD�QMHJXMH�WUDGLFLMX�NRMRP�VH�
QDVWDYOMD�YLVRNL�GRVHJ�RUNHVWUDO�
QRJ�KDUPRQLNDãNRJ�PX]LFLUDQMD�
�
8�RPODGLQVNRP�NXOWXUQR�
XPMHWQLþNRP�GUXãWYX�Ä,VWUD³�ELR�
MH�QDVWDYQLN�L�JOD]EHQL�YRGLWHOM��D�
RG������±����UDYQDWHOM�2VQRYQH�
JOD]EHQH�ãNROH�X�WRM�XVWDQRYL��
6WDQNR�0LKRYLOLü�ELR�MH�MHGDQ�RG�
SRNUHWDþD�L�GXJRJRGLãQML�DNWLYLVWD�L�
RUJDQL]DWRU�0HÿXQDURGQLK�VXVUHWD�
KDUPRQLNDãD�]D�VROLVWH��NRPRUQH�
VDVWDYH�L�RUNHVWUH�
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8�QDVWDYQNX�VH�QDOD]H�GYD�QRYLQ�
VND�þODQND�NRMH�VPR�GRELOL�RG�
QMHJRYH�RELWHOML��-HGDQ�MH�þODQDN�
L]��������D�GUXJL�L]�������JR�
GLQH��1DåDORVW��þODQDN�L]������J��
MH�PDOR�WHåH�þLWOMLY�UDGL�VODELMH�
NYDOLWHWH�VFDQD��ýODQDN�L]�������MH�
YUOR�SUHJOHGDQ�L�]DSUDYR�QDMEROML�
L]YRU�LQIRUPDFLMD�]D�RYDM�þODQDN��D�
SRWSLVXMX�JD�QMHJRYH�NüHUL�.ULVWLQD�
0LKRYLOLü�L�/MLOMDQD�âYHUNR�

1DYHR�ELK�MRã�QHNROLNR�SRGDWDND�
NRMH�VPDWUDP�YDåQLPD��D�QLVX�
QDYHGHQL�X�RVWDOLP�PDWHULMDOLPD�
�����J��MH�SUYD�JHQHUDFLMD�
KDUPRQLNDãD�XSLVDOD�VUHGQMX�JOD]�
EHQX�ãNROX�,��0��5RQMJRY�X�3XOL�
�6WDQNRYL�XþHQLFL���1HNL�RG�6WDQ�
NRYLK�XþHQLND�L�GDQDV�UDGH�X�JOD]�
EHQRM�ãNROL�L�PHÿX�QDMXVSMHãQLMLP�
VX�KDUPRQLNDãNLP�SHGDJR]LPD�X�
+UYDWVNRM�L�ãLUH�

�����J��6WDQNR�0LKRYLOLü�SRNUHüH�
6XVUHW�KDUPRQLNDãD�X�3XOL��
GDQDV�XJOHGQR�PHÿXQDURGQR�
KDUPRQLNDãNR�QDWMHFDQMH��
NRMH�VYDNH�JRGLQH�GRYRGL�
KDUPRQLNDãNX�HOLWX�L]�FLMHORJD�
VYLMHWD�X�3XOX��2YH�JRGLQH����������
6XVUHW�KDUPRQLNDãD�MH�LPDR�VYRMH�
����L]GDQMH��1D�SRþHWNX�VH�6XVUHW�
RGYLMDR�VYDNH�JRGLQH��SD�RQGD�
X�MHGQRP�SHULRGX�ELHQDOQR��D�RG�
������JRGLQH�SRQRYQR�VH�RGUåDYD�
VYDNH�JRGLQH��

�����J��MH�RWYRUHQ�VWXGLM�NODVLþQH�
KDUPRQLNH�X�3XOL��-HGLQL�X�+UYDW�
VNRM��2WYDUDQMH�VWXGLMD�KDUPRQLNH�
X�3XOL�UH]XOWDW�MH�GXJH�L�ERJDWH�
KDUPRQLNDãNH�WUDGLFLMH�NRMX�MH�
X�3XOL�]DSRþHR�JUDGLWL�XSUDYR�
6WDQNR�0LKRYLOLü��D�YUOR�XVSMHãQR�
QDVWDYLOL�VX�MH�UD]YLMDWL�QMHJRYL�
XþHQLFL�NRML�VX�QDSRVOMHWNX�VYRMLP�
GXJRJRGLãQMLP�]DODJDQMHP�XV�
SMHOL�UHDOL]LUDWL�L�WX�YL]LMX�SRNRMQRJ�
6WDQND�
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2UNHVWDU�MH�������JRGLQH�RVQR�
YDR�6WDQNR�0LKRYLOLü�L�YRGL�JD�GR�
������JRGLQH�RG�NDGD�RUNHVWDU�
QRVL�QD]LY�VYRJ�GXJRJRGLãQMHJ�
GLULJHQWD�L�RVQLYDþD��2G�������GR�
������JRGLQH�RUNHVWDU�MH�YRGLR�
SURI��'DPLU�%XåOHWD��9RGLWHOMVWYR�L�
GLULJHQWVNX�SDOLFX�RG�������JRGLQH�
SUHX]LPD�SURI��7DWMDQD�/DMLü�

2UNHVWDU�MH�DPDWHUVNL��ýLQH�JD�
JOD]EHQLFL�UD]QLK�GREL�L�REUD�
]RYDQMD��RG�XþHQLND�VUHGQMH�ãNROH��

VWXGHQDWD��GR�VOXåEHQLND��SURIH�
VRUD��HNRQRPLVWD�L�PQRJLK�GUXJLK�
2UNHVWDU�QD�EURMQLP�QDVWXSLPD��
NRQFHUWQLP�WXUQHMDPD�L�QDWMH�
FDQMLPD�RVYDMD�EURMQH�QDJUDGH��
SUL]QDQMD�L�QHSRGLMHOMHQH�VLP�
SDWLMH�SURVXGEHQLK�WLMHOD�L�SXEOLNH��
SURPLþXüL�JUDG�3XOX��,VWUX�L�+UYDW�
VNX�GLOMHP�(XURSH�L�$PHULNH�
6YRMLP�QDVWXSLPD�RUNHVWDU�SUR�
PRYLUD�GMHODWQRVW�NRMRP�VH�EDYL��
GRSULQRVHüL�MDþDQMX�NXOWXUQRJ�
LGHQWLWHWD�QDãHJD�JUDGD�L�+UYDWVNH�
GLOMHP�VYLMHWD��1DþLQRP�GMHORYDQMD�
SULGRQRVL�NYDOLWHWQR�GUXNþLMHP�
VKYDüDQMX�KDUPRQLNH�NDR�JOD]EH�
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QRJ�LQVWUXPHQWD��7UHQXWDþQR�EURML�
���DNWLYQLK�þODQRYD�L�SUHNR�GHVHW�
VWDOQLK�VXUDGQLND�RYLVQR�R�SUR�
JUDPX�WLMHNRP�JRGLQH��2UNHVWDU�
IRUPLUDMX�JOD]EHQLFL�UD]QLK�GREL�L�
REUD]RYDQMD�RG�XþHQLND�VUHGQMH�
JOD]EHQH�ãNROH��VWXGHQDWD�)LOR�
]RIVNRJ�IDNXOWHWD�X�3XOL��SURIHVRUD�
JOD]EHQH�NXOWXUH��HNRQRPLVWD��
LQåHQMHUD�

*OD]EHQL�UHSHUWRDU�RUNHVWUD�
REXKYDüD�UD]QD�SRYLMHVQD�UD]�
GREOMD��GR�JOD]EH�VXYUHPHQLK�
GRPDüLK�L�VWUDQLK�VNODGDWHOMD�
3UL]QDQMD��SRNDOL�L�GLSORPH�RVYR�

MHQL�QD�PHÿXQDURGQLP�L�VYMHWVNLP�
QDWMHFDQMLPD�SRWYUÿXMX�JOD]EHQX�
NYDOLWHWX��.DR�QDMVWDULML��D�SR�RVYR�
MHQLP�QDJUDGDPD�L�SUL]QDQMLPD�X�
]HPOML�L�LQR]HPVWYX�QDMNYDOLWHWQLML�
MH�RUNHVWDU�X�+UYDWVNRM��ELR�MH�L�RV�
WDR�UDVDGQLNRP�NDGURYD�ãWR�VDGD�
GMHOXMX�GLOMHP�,VWUH��+UYDWVNH�L�ãLUH�
2UNHVWDU�RGUåDYD�SUREH�GYD�SXWD�
WMHGQR��D�SULMH�QDWMHFDQMD�LOL��QDVWX�
SD�L�YDQUHGQH�SUREH�SR�SRWUHEL�
1DMYHüL�XVSMHK�MH�VYDNDNR�XV�
SRVWDYOMHQL�L�RGUåDYDQL�OMXGVNL��
XPMHWQLþNL�L�SRVORYQL�NRQWDNWL�
NRML�REYH]XMX�L�WUDåH�RGUåDYDQMH�

GRVWLJQXWH�XPMHWQLþNH�UD]LQH�

2UNHVWDU�MH�RGUåDR�NRQFHUWH�
MH�GLOMHP�+UYDWVNH��,WDOLMH��
1MHPDþNH�ýHãNH�WH�X�86$�L�
.DQDGL��8�WRP�VX�UD]GREOMX�
RUNHVWURP�GLULJLUDOL��NRQFHUWLUDOL��
SD�þDN�L�SMHYDOL�PQRJL��HPLQHQWQL��
JRVWL��GLULJHQWL�L�VROLVWL�L]�+UYDWVNH��
6ORYHQLMH��$XVWULMH��,WDOLMH��86$��
5XVLMH�L�8NUDMLQH��

2UNHVWDU�þHVWR�VQLPD�]D�UDGLR�L�
WHOHYL]LMX��D�L]UDÿHQD�VX�L�GYD�
&'�D�
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