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�SVLKRORåNRJ�DVSHNWD��QHJDWLYQH�
SRVOMHGLFH�VH�MDYOMDMX�QHåWR�
NDVQLMH��

1DLPH��X�SHULRGX�SRVOLMH�
WDNPLĀHQMD�XĀHQLFL��QDVWDYQLFL��
URGLWHOML�SD�L�åNROVNH�UXNRYRGQH�
VWUXNWXUH�XçLYDMX�Xࡐ�EODJRGHWLPD�
RVYRMHQLK�QDJUDGD´�L�X�WLP�PR�
PHQWLPD�VYLPD�MH�GLYQR�L�NUDVQR��
%H]�SULVXWQRVWL�RSUDYGDQH�GR�
EURQDPMHUQH�NULWLNH��XĀHVWDOH�
SRKYDOH�NUR]�QHREMHNWLYQR�VDJOH�
GDYDQMH�NYDOLWHWD�VYLUDQMD��PRJX�
GD�GRYHGX�GR�]DEOXGD��NDNR�RG�
VWUDQH�QDVWDYQLND�WDNR�L�RG�VWUDQH�
XĀHQLND��-HU��QMHJRYDQMH�PX]LĀNRJ�
RSDçDQMD�L�VSRVREQRVWL�HVWHW�
VNRJ�SURFMHQMLYDQMD�L�L]UDçDYDQMD��
SRYHþDYD�L�RSåWX�RVMHWOMLYRVW�
XĀHQLND�QD�HVWHWVNX�YULMHGQRVW�
VYHJD�åWR�JD�RNUXçXMH�

1HNH�çXSDQLMH�X�%RVQL�L�+HU�
FHJRYLQL��NDR�QSU��6DUDMHYVND��
GRGLMHOMXMX�VWLSHQGLMH�VYLP�RQLP�
XĀHQLFLPD�NRML�RVYRMH�SUYX�QD�
JUDGX�QD�)HGHUDOQRP�WDNPLĀHQMX��
EH]�RE]LUD�L]�NRMH�REODVWL��7R�MH�
L]X]HWQR�SRKYDOQR��DOL�VH�WDNR�
GHåDYD�GD�VWLSHQGLMX�X�REODVWL�
PX]LNH�GRELMDMX�RQL�XĀHQLFL�NRML�
VX�X�VYRMRM�NDWHJRULML�ELOL�PRçGD�L�
GHVHWL�SR�UHGRVOLMHGX��DNR�MH�ELOR�
GRGLMHOMHQR�GHVHW�SUYLK�QDJUDGD�X�
WRM�NDWHJRULML���D�GD�SUYL�L�QDMEROML�L]�
WH�NDWHJRULMH�QH�GRELMH�ELOR�NDNYX�
VWLSHQGLMX��MHU�çXSDQLMD�X�NRMHP�
çLYL�QHPD�VOXKD�]D�WDNYH�VWYDUL��
3D�LDNR�EL�ELOR�]DLQWHUHVLUDQLK�
RVRED�X�GUXåWYHQLP�VWUXNWXUDPD�
NRMH�EL�GDOH�RGUHāHQX�SRGUåNX��
VDPLP�LQIRUPDFLMDPD�NRMH�GRELMX�
SXWHP�PHGLMD��D�NRMH�JRYRUH�R�
PQRJLP�SUYLP�QDJUDGDPD�RVYR�
MHQLP�L]�UD]QLK�VUHGLQD��LVWH��GR�
YRGH�X�QHGRXPLFX�L�UD]PLåOMDQMH�X�

PMHVWR��'D�EL�VH�LVWDNDR�]QDĀDM�
RVYRMHQH�QDJUDGH��RGQRVQR�
�PMHVWD´���SUHFL]QR�VH�QDYHGH�EURMࡐ
XĀHVQLND�X�RGUHāHQRM�NDWHJRULML��D�
RQGD�VH�NDçH�L�RVYRMHQR�PMHVWR��
1D�SULPMHU��RG�SHGHVHW�WDNPLĀDUD�
MHGQH�NDWHJRULMH��XĀHVQLN�RVYRML�
WUHþX�QDJUDGX�VD�RVYRMHQLK����ER�
GRYD��7LPH�EL�WDM�WDNPLĀDU�PRçGD�
ELR�QD�ĀHWUGHVHWSHWRP�PMHVWX�QD�
OLVWL��0HāXWLP��X�VWYDUQRVWL�VH�QD�
YHGH�WDĀDQ�EURM�XĀHVQLND��D�RQGD�
VH�NDçH�GD�MH�WDM�XĀHQLN�RVYRMLR�
WUHþH�PMHVWR��-Rå�WXçQLMH�MH�NDGD�
VH�]D�GRELMHQX�SRKYDOX�]D�XĀHåþH�
NDçH�RVYRMHQR�ĀHWYUWR�PMHVWR��

6�RE]LURP�GD�X�GDQDåQMHP�YUH�
PHQX�SRVWRMH�EURMQL�PHGLML��WH�LQ�
IRUPDFLMH�VH�YHRPD�EU]R�SODVLUDMX�
X�MDYQRVW��7DNR�QDP�VH�GHåDYD�GD�
VH�SRVOLMH�RGUçDQRJ�WDNPLĀHQMD��
X�QDMWLUDçQLMHP�GQHYQRP�OLVWX�
SRMDYOMXMX�ĀODQFL�VD�L]YMHåWDMLPD�
L]�UD]OLĀLWLK�JUDGRYD�X�NRMLPD�VH�
JRYRUL�GD�MH�PX]LĀND�åNROD�L]�
�WRJ�L�WRJ�PMHVWD´�RVYRMLOD�QDMYLåHࡐ
QDJUDGD�QD�SUHWKRGQR�RGUçDQRP�
WDNPLĀHQMX��1DUDYQR�GD�RYGMH�
RGJRYRUQRVW�VQRVH�L�UXNRYRGVWYD�
åNROD�NRMD�SURVOLMHāXMX�WDNYH�LQIRU�
PDFLMH��

3RVWRMH�PLåOMHQMD�GD�MH�WDNDY�
YLG�EURMQRVWL�QDJUDGD�L]X]HWQR�
SR]LWLYDQ��MHU�QD�RVQRYX�EUR�
MQRVWL�QDJUDGD�PRJX�VH�SRWUDçLYDWL�
GRGDWQD�ÀQDQVLMVND�VUHGVWYD�RG�
LQVWLWXFLMD��,PDMXþL�X�YLGX�GDQDåQMX�
VLWXDFLMX�X�NRMRM�VH�QDOD]H�
PX]LĀNH�LQVWLWXFLMH�X�UHJLML��RYDM�
YLG�GRGMHOMLYDQMD�QDJUDGD�QDOD]L�
VYRMH�RSUDYGDQMH��0HāXWLP��WUHED�
VDJOHGDWL�L�GUXJX�VWUDQX��WM��GD�OL�
RYDM�QDĀLQ�YUHGQRYDQMD��RGQRV�
QR�ERGRYDQMD��RVWDYOMD�L�QHNH�
QHçHOMHQH�SRSUDWQH�SRVOMHGLFH"�
3RVPDWUDMXþL�VD�VRFLRORåNR�
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VYLUD��L�NRML�LPD�SULOLNX�GD�SRNDçH�
VYRMH�XPLMHþH�L�PDMVWRUVWYR�QD�
VYRP�LQVWUXPHQWX��6YH�XĀHVQLNH�
RFMHQMXMH�çLUL�VDVWDYOMHQ�RG�YUKXQ�
VNLK�XPMHWQLND��D�X�ÀQDOQL�GLR�VH�
SODVLUD�RVDP�PODGLK�L]YRāDĀD�NRML�
QDVWXSDMX�V�RUNHVWURP��

3RMHGLQD�GUXåWYD�VX�RGXYL�
MHN�SULGDYDOD�]QDĀDM�RYDNYLP�
PDQLIHVWDFLMDPD��-HGQR�RG�QMLK�
MH�ELYåL�6RYMHWVNL�6DYH]�NRML�
MH�ÀOWULUDR�SULMDYOMHQH�XĀHVQLNH�
]D�PHāXQDURGQD�WDNPLĀHQMD��
2GQRVQR��SUYR�VX�X�VYRMRM�]HPOML�
RUJDQL]LUDOL�L]ERU�SUHGVWDYQLND�
SD�RQGD�VDPR�QDMEROMH��QDUDYQR��
X]�GUXåWYHQX�SRGUåNX��VODOL�QD�
WDNPLĀHQMD��2YDNDY�QDĀLQ�SULVWX�
SD�GUXåWYD�YHOLNLP�L�]QDĀDMQLP�
PX]LĀNLP�L�XRSåWH�NXOWXUQLP�PDQL�
IHVWDFLMDPD�GDYDR�MH�L]X]HWQR�
SR]LWLYQH�UH]XOWDWH��8�PQRJLP�
]HPOMDPD�VH�RYDNDY�YLG�RUJD�
QL]LUDQMD�L�SRGUåNH�GUXåWYD�QLMH�
SULPMHQMLYDR��0HāX�SUYLPD�NRML�VX�
SULKYDWLOL�RYDM�VLVWHP�ELOL�VX�3ROMD�
FL��1DLPH��RG�RVQLYDQMD�SR]QDWRJ�
0HāXQDURGQRJ�äRSHQRYRJ�NODYLU�
VNRJ�NRQNXUVD��������SUHGVWDYQLFL�
L]�3ROMVNH�QLVX�LPDOL�QLNDNDYH�
GUXåWYHQH�SRGUåNH��

8YLGMHYLYåL�QD�NRML�QDĀLQ�YHRPD�
XVSMHåQR�IXQNFLRQLUDMX�SUHG�
VWDYQLFL�6RYMHWVNRJ�6DYH]D��
3ROMDFL�VX�RG�������RGDELUDOL�

VYRMH�SUHGVWDYQLNH�NRML�VX�VH�
]D�NRQNXUV�GDOMH�SULSUHPDOL�SRG�
QDG]RURP�SHGDJRåNH�NRPLVLMH��
VSHFLMDOQR�IRUPLUDQH�]D�WX�VYUKX��
9Hþ�QD�NRQNXUVX�RGUçDQRP�������
RYDNDY�QDĀLQ�IXQNFLRQLUDQMD�L�
SRGUåNH�RG�VWUDQH�åLUH�GUXåWYHQH�
]DMHGQLFH�GRQLR�MH�RĀHNLYDQH�
UH]XOWDWH��0HāX�SHW�SUYRSODVLUDQLK�
WDNPLĀDUD��VDPR�MH�MHGDQ�ELR�L]�
6RYMHWVNRJ�6DYH]D�GRN�VX�ĀHWLUL�
SUHGVWDYQLND�ELOD�L]�3ROMVNH�4

6�RE]LURP�GD�VH�JRGLåQMH�
RGUçDYDMX�PQRJD�GUçDYQD�L�
PHāXQDURGQD�WDNPLĀHQMD��XYL�
MHN�SRVWRML�RGUHāHQ�EURM�VLWXDFLMD�
X�NRMLPD�ĀODQRYL�çLULMD�QHPDMX�
LVWR�PLåOMHQMH���0QRJLPD�MH�X�
VMHþDQMX�������JRGLQD�NDGD�MH�
SRVOLMH�QDVWXSD�,YH�3RJRUHOLþD�
QD�äRSHQRYRP�NRQNXUVX�X�
9DUåDYL��XVOLMHG�UD]PLPRLODçHQMD�X�
PLåOMHQMLPD�GRåOR�GR�QDSXåWDQMD�
WDNPLĀHQMD�RG�VWUDQH�QHNROLNR�
ĀODQRYD�çLULMD��2YDM�GRJDāDM�MH�
3RJRUHOLþX�NDVQLMH�GRQLR�YHOLNX�
SRSXODUQRVW�

8�SRMHGLQLP�]HPOMDPD�VX�VSR]QDOL�
GD�RUJDQL]LUDQMH�WDNPLĀHQMD�LPD�L�
VDVYLP�QHNX�GUXJX�XORJX��D�WR�MH�
GD�YHOLNL�EURM�XĀHVQLND�PRçH�GRQL�
MHWL�RGUHāHQH�SULKRGH�X�REODVWL�
WXUL]PD��=ERJ�WRJD��X�QHNLP�
]HPOMDPD�WDNPLĀHQMD�RUJDQL]LUDMX�
WXULVWLĀNH�]DMHGQLFH��,]�UD]XP�
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7DNPLĀHQMD�X�REODVWL�PX]LNH�
RGUçDYDMX�VH�RG�GDYQLK�YUH�
PHQD��RG�DQWLĀNH�*UĀNH�JGMH�VX�
QDMEROML�PX]LĀDUL�ELOL�QDJUDāLYDQL�
SD�SUHNR�VYMHWRYQH�PX]LĀNH�
SUDNVH�VUHGQMHJ�YLMHND��3R]QDWR�
MH�GD�MH�X�SUHWKRGQLP�VWROMHþLPD�L�
PHāX�PQRJLP�PX]LĀDULPD�SR�
VWRMDR�ULYDOLWHW�VD�WHçQMRP�GD�VH�
QMLKRYR�PX]LFLUDQMH�MDYQR�VWH�
SHQXMH�RGQRVQR�RFMHQL��8�YHþLQL�
VOXĀDMHYD�WR�VX�ELOD�PHāXVREQD�
WDNPLĀHQMD�WDGDåQMLK�PODāDåQLK�
PX]LĀDUD��D�VYH�UDGL�PHāXVREQRJ�
SUHVWLçD�L�VWDWXVD�X�QDURGX�L�NRG�
YODGDUD���3RUHG�RYLK�WDNPLĀHQMD��
NRQNXUVL�VX�UDVSLVLYDQL�L�]D�NRP�
SR]LWRUH�QD�NRMLPD�VX�QDJUDāLYDQH�
QDMEROMH�NRPSR]LFLMH��D�QD�QHNLP�
NRQNXUVLPD�WH�QDJUDGH�QLVX�ELOH�
]DQHPDUOMLYH��

3URåOR�VWROMHþH�RELORYDOR�MH�������
EURMQLP�WDNPLĀHQMLPD�]D�UD]QH�
LQVWUXPHQWH��NDPHUQH�DQVDPEOH��
KRURYH��RUNHVWUH��NRPSR]LWRUH����
6HGDPGHVHWLK�JRGLQD�YHRPD�
SRSXODUQD�ELOD�VX�WDNPLĀHQMD�NRMD�
MH�RUJDQL]LUDOD�0X]LĀND�RPOD��
GLQD��0ODGL�GLULJHQWL�VX�WDNRāHU�
LPDOL�VYRMD�WDNPLĀHQMD��D�MHGQR�
RG�QDMSR]QDWLMLK�PHāXQDURGQLK�
WDNPLĀHQMD�VYDNDNR�MH�(YUR��
YL]LMVNR�WDNPLĀHQMH�PODGLK�
PX]LĀDUD��6YDND�]HPOMD�ĀODQLFD�
(YURYL]LMH�ELUD�VYRJ�SUHGVWDYQLND��
EH]�RE]LUD�QD�NRMHP�LQVWUXPHQWX�

STRUÿNI ÿLANCI STRUÿNI ÿLANCI

3LåH��SURI��GU��0LUDGHW�=XOLþ

OMLYLK�UD]ORJD��RUJDQL]DWRU�QD�WLP�
WDNPLĀHQMLPD�GRGMHOMXMH�QHåWR�YLåH�
QDJUDGD�MHU�QD�WDM�QDĀLQ�VWLPXOLåH�
YHþL�EURM�XĀHVQLND��D�VDPLP�
WLPH�L�YLåH�SULKRGD��'DYDMXþL�WLP�
WDNPLĀHQMLPD�L�RVYRMHQLP�QD������
JUDGDPD�YHþL�]QDĀDM�RG�VWYDU�
QRJ��PQRJL�WDNPLĀDUL�L�SHGDJR]L�
VX�SRYUDWNRP�X�VYRMX�]HPOMX�WD�
WDNPLĀHQMD�SUHGVWDYOMDOL�NDR�Ҋҋ(Y�
URSVND�LOL�VYMHWVND�WDNPLĀHQMDҋҋ��

1D�SURVWRUX�ELYåH�6)5�-XJR�
VODYLMH��=DMHGQLFD�PX]LĀNLK�åNROD�L�
8GUXçHQMH�PX]LĀNLK�SHGDJRJD�VX�
RUJDQL]LUDOH�5HSXEOLĀNR�L�6DYH]�
QR�WDNPLĀHQMH��1D�6DYH]QRP�
WDNPLĀHQMX�SUDYR�XĀHåþD�VX�
LPDOL�VDPR�RQL�WDNPLĀDUL�NRML�
VX�SUHWKRGQR�QD�5HSXEOLĀNLP�
WDNPLĀHQMLPD�RVYRMLOL�SUYX�QD�
JUDGX��3RVPDWUDMXþL�VD�GDQDåQMHJ�
DVSHNWD��WD�WDNPLĀHQMD�VX�LPDOD�
VYRMX�RJURPQX�YULMHGQRVW�NDR�L�
]QDĀDM�X�FLMHORP�GUXåWYX��=QDOR�
VH�GD�VH�SUYR�PRUD�RVYRMLWL�
SUYD�QDJUDGD�QD�UHSXEOLĀNRP�
WDNPLĀHQMX��SD�PMHVHF�GDQD�
SRVOLMH�XĀHVWYRYDWL�L�QD�6DYH]QRP�
WDNPLĀHQMX��

$NR�VH�RVYUQHPR�PDOR�QD�IXQN�
FLRQLUDQMH�YHþLQH�WDNPLĀHQMD��
SUDYLOQLN�R�ERGRYDQMX�WDNPLĀDUD�
SUHGYLāD�GD�VYL�RQL�XĀHVQLFL�NRML�
RVYRMH�X�SURVMHNX����ERGRYD�L�
YLåH�RVYDMDMX�SUYX�QDJUDGX��1D�
WDM�QDĀLQ�MH�PRJXþH�GD�X�MHGQRM�
NDWHJRULML�EXGH�YLåH�SUYLK�QDJUDGD��
QDURĀLWR�X�PODāLPD�NDWHJRULMDPD�
NRMH�VX�L�QDMEURMQLMH��2YLP�SULQ�
FLSRP�VH�GRGMHOMXMX�GUXJH��WUHþH�
QDJUDGH�L�SRKYDOH��

0HāXWLPࡐ��SUREOHPL´�QDVWDMX�NDGD�
VH�PODGL�WDNPLĀDUL�YUDWH�X�VYRMH�
VUHGLQH�MHU�WH�QDJUDGH�VH�WDGD�
RELĀQR�L]JRYDUDMX�NDR�RVYRMHQR�




