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��� .R� ]D¥QHPR�JRYRULWL�R�EDUNL�� NL� MR� MH� ]JUDGLO�1RH�SR�ERðMHP�XND]X�� VL�QDMSUHM
SRJOHMPR�WLVWR��NDU�MH�SRYHGDQHJD�R�QMHM�GREHVHGQR��VHFXQGXP�OLWWHUDP!��=DVWDYLOL�VL�ERPR
YSUDÇDQMD��TXDHVWLRQHV!��V�NDWHULPL�QDP�PQRJL�REL¥DMQR�XJRYDUMDMR��SRLVNDOL�SD�WXGL�QMLKRYH
UD]UHÇLWYH��DEVROXWLRQHV!��NDNRU�VR�QDP�MLK�L]UR¥LOL�SUHGQLNL��7DNR�VH�ERPR�ODKNR��NR�ERPR
WDNR� SRVWDYLOL� WDNÇQH� WHPHOMH�� SRY]SHOL� RG� EHVHGLOD� ]JRGEH� �DE� KLVWRULDH� WH[WX!� N
VNULYQRVWQHPX�LQ�DOHJRUL¥QHPX�SRPHQX�GXKRYQHJD�UD]XPHYDQMD��DG�VSLULWDOLV�LQWHOOLJHQWLDH
����VHQVXP!�LQ�ERPR�ODKNR��¥H�MH�Y�WHP�YVHERYDQD�NDNÇQD�VNULWRVW��DUFDQXP!��OH�WR�UD]NULOL�
NR�QDP�ER�*RVSRG�UD]RGHO�YHGHQMH�VYRMH�EHVHGH�

1DMSUHM�SUHGORðLPR�WLVWR��NDU�MH�QDSLVDQR��7DNROH�SUDYL��%RJ�MH�UHNHO�1RHWX���3UHGPH
MH�SULíHO�NRQHF�YVDNHJD�ËORYHND��NDMWL�]HPOMD�MH�SROQD�QMLKRYLK�SUHJUHK��]DWR��JOHM��MLK�ERP
XQLËLO�]�]HPOMR�YUHG��7L�SD�VL�L]GHODM�EDUNR�L]�NYDGUDWQHJD�OHVD��1D�EDUNL�QDUHGL�JQH]GD�WX�LQ
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JQH]GD�WDP�LQ�MR�RG�]QRWUDM�LQ�RG�]XQDM�SUHPD�L�]�]HPHOMVNR�VPROR��7DNROH�QDUHGL�EDUNR�
EDUND�QDM�ER�GROJD�WULVWR�NRPROFHY��íLURND�SHWGHVHW�LQ�YLVRND�WULGHVHW�NRPROFHY��=JRUDM�MR
]DNOMXËL�QD�HQ�NRPROHF��2E�VWUDQL�QDSUDYL�YKRG�Y�EDUNR��1DUHGL�MR�WDNR��GD�ER�LPHOD�VSRGDM
GYH�QDGVWURSML��]JRUDM�SD�WUL� �.PDOX�QDWR�GRGD���1RH�MH�VWRULO�YVH��NDNRU�PX�MH�*RVSRG�%RJ�

]DSRYHGDO��WDNR�MH�VWRULO��

2EOLND�ODGMH
1DMSUHM� VH� WRUHM� YSUDÇDPR�� NDNÇHQ� YLGH]� �KDELWXP!� LQ� REOLNR� EDUNH� VL� PRUDPR

SUHGVWDYOMDWL��,]�WHJD��NDU�VH�SRNDðH�L]�RSLVDQHJD��VL�MR�SUHGVWDYOMDPR�NYDGUDWQR��WDNR�GD�VH
RE�GYLJDQMX�RðL�RG�VSRGDM�QDY]JRU��NMHU�VH�]RðL�QD�HQ�NRPROHF��5H¥HQR�MH�QDPUH¥��GD�VR�ML
GDOL� SUL� WHPHOMX� WULVWR� NRPROFHY� GROðLQH� LQ� SHWGHVHW� ÇLULQH�� GD� VR� MR� GYLJQLOL� WULGHVHW
NRPROFHY��GD�SD�MH�LPHOD�YUK�WDNR�R]HN��GD�MH�LPHO�VDPR�NRPROHF�Y�GROðLQR�LQ�ÇLULQR�

1RWUDQMD�ELYDOLíËD
9�QRWUDQMRVWL�SD�MH�WLVWR��NDU�VH�LPHQXMH�ÛVSRGDMÜ��Y�ÛGYHK�QDGVWURSMLKÜ��WR�SRPHQL�

GD�LPD�ELYDOLÇ¥D�Y�GYHK�YUVWDK��]JRUQML�GHO�SD�MH�Y�WUHK�QDGVWURSMLK��ODKNR�EL�UHNOL��GD�VR�WDP
VREH�Y�WUHK�YUVWDK��7RGD�WD�UD]GHOLWHY�ELYDOLÇ¥�MH�]JOHGD�WDNÇQD�]DWR��GD�MH�ELOR�PRJR¥H�OR¥LWL
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UD]OL¥QH�ðLYDOL�LQ�]YHUL�SR�UD]OL¥QLK�SURVWRULK�JOHGH�QD�YUVWH�LQ�WDNR�GUðDWL�OR¥HQH�PLUQH�LQ
ÇLENH�RG�GLYMLK�]YHUL��7D�OR¥HQD�ELYDOLÇ¥D�VR�VH�LPHQRYDOD�JQH]GD�

*UDGLYR
5H¥HQR�MH��GD�MH�OHV�NYDGUDWHQ��7R�MH�]DWR��GD�VH�ODðMH�SULOHJD�HQ�NRV�N�GUXJHPX�LQ�VH

RQHPRJR¥L�YGRU�YRGH�PHG�SRSODYR�SRWRSD��PHGWHP�NR�VR�ELOD�VWL¥LÇ¥D�RG�]XQDM�LQ�]QRWUDM
]DPDÇHQD�]�]HPHOMVNR�VPROR�

1DGVWURSMD
,]UR¥LOR�QDP�SUDYL��LQ�WR�QL�QHYHUMHWQR��GD�MH�VSRGQML�GHO�EDUNH���R�NDWHUHP�VPR�PDOR

SUHM�UHNOL��GD�MH�]JUDMHQ�GYRMQR�LQ�VH�LPHQXMH�ÛGYRQDGVWURSHQÜ��PHGWHP�NR�MH�]JRUQML�GHO
LPHQRYDQ�ÛWULQDGVWURSHQÜ����]DWR�GYRMHQ��NHU�VR�YVH�ðLYDOL�SUHELOH�QD�EDUNL�FHOR�OHWR�LQ�MH�]D
FHOR�OHWR�ELOR�SRWUHEQR�SULVNUEHWL�KUDQH�LQ�QH�OH�KUDQH��DPSDN�WXGL�SULSUDYLWL�SURVWRU�]D
SUHEDYOMHQR��GD�QH�EL�VDPH�ðLYDOL��ÇH�SRVHEHM�SD�OMXGMH�LPHOL�Y�QDGOHJR�VPUDGX�JQRMD��3UDYLMR
WRUHM��GD�MH�ELO�VSRGQML�GHO��NL�MH�ELO�QD�GQX��QDPHQMHQ�WDNÇQLP�SRWUHEDP�LQ�OR¥HQ��GHO�WDNRM
QDG�QMLP�SD�QDPHQMHQ�VKUDQMHYDQMX�KUDQH��=D�ðLYDOL��NL�VH�REL¥DMQR�KUDQLMR�]�PHVRP��MH
QDPUH¥�]JOHGDOR�SRWUHEQR��GD�VH�SULSHOMH�Y�YHOLNHP�ÇWHYLOX�ðLYDOL��NDWHULK�PHVR�MH�VOXðLOR�]D
KUDQR�LQ�RPRJR¥LOR�GUXJLP�SUHðLYHWMH�]D�RKUDQLWHY�URGX��=D�GUXJH�SD�MH�ELOR�SRWUHEQR�Y
VKUDPEH�VSUDYLWL�WDNÇHQ�ðLYHð��NDNUÇQHJD�]DKWHYD�QMLKRYD�QDUDYQD�UDED��3RUR¥DMR��GD�MH�ELO
WRUHM�VSRGQML�GHO��LPHQRYDQ�ÛGYRQDGVWURSQLÜ��QDPHQMHQ�WHP�SRWUHEDQ��=JRUQML�GHO�SD�MH�ELO
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QDPHQMHQ�]D�ELYDQMH�ðLYDOL��7DP�VR�VSRGDM�ELYDOH�GLYMH�LQ�QHYDUQH�ðLYDOL�LQ�ND¥H��WDNRM�QDG
QMLPL� VR�ELOH� VWDMH�PLUQHMÇLK�ðLYDOL��NRQ¥QR�VR�QDG�YVHPL�QD�YUKX� LPHOL�ELYDOLÇ¥H� OMXGMH�
QDPUH¥�WLVWL��NL�VH�SR�¥DVWL�LQ�UD]XPX�RGOLNXMHMR�EROM�NRW�YVL��.DNRU�MH�UH¥HQR�R�¥ORYHNX��GD
]�UD]XPRP�LQ�PRGURVWMR�SUHNDÇD�YVH��NDU�MH�QD�]HPOML��WDNR�MH�ELO�WXGL�SRVWDYOMHQ�QD�YLÇMH
PHVWR�QDG�YVH�ðLYDOL��NL�VR�ELOH�QD�EDUNL�

9UDWD
,]UR¥LOR�QDGDOMH�SRUR¥D��GD�VR�ELOD�YUDWD��NL�VR�ELOD�QDUHMHQD��NRW�SUDYL�6YHWR�SLVPR�

RE�VWUDQL��QD�WLVWHP�NUDMX��GD�MH�ELO�VSRGQML�GHO��LPHQRYDQ�GYRQDGVWURSQL��SRG�QMLPL��]JRUQML
GHO��LPHQRYDQ�WULQDGVWURSQL��SD�VH�MH�LPHQRYDO�]JRUQML�SUDY�]DUDGL�WHJD��NHU�MH�ELO�QDG�YUDWL�
.R� VR� ðLYDOL� WDP� YVWRSLOH�� VR� MLK� UD]GHOLOL� SR� VYRMLK� NUDMLK�� NDNRU� VPR� SUHM� SRYHGDOL�
XSRÇWHYDMR¥�SULPHUHQ�UD]SRUHG�

=DYDURYDQMH�VDPLK�YUDW�SD�VH�QH�L]YHGH�VDPR�V�¥ORYHÇNLPL�VUHGVWYL��.DNR�MLK�MH�ELOR
QDPUH¥�PRJR¥H�SRWHP��NR�VR�ELOD�]DSUWD� LQ�QL�ELOR�YH¥�¥ORYHND�]XQDM�EDUNH��]DPD]DWL�]
]HPHOMVNR�VPROR�RG�]XQDM��1HGYRPQR�MH�ELOD�SRWUHEQD�ERðMD�PR¥��GD�QH�EL�YGUOD�YRGD�VNR]L
RGSUWLQR��NL�MH�QL�]DÇ¥LWLOD�¥ORYHÇND�URND��=DWR�WRUHM�6YHWR�SLVPR�SRWHP��NR�SRYH�R�RVWDOLK
UH¥HK��GD�MH�1RH�QDUHGLO�EDUNR�LQ�SULSHOMDO�YDQMR�ðLYDOL�LQ�VLQRYH�LQ�QMLKRYH�ðHQH��R�YUDWLK
EDUNH�QH�SRYH��GD�EL�MLK�]DSUO�1RH��DPSDN�SUDYL��GD�MH�*RVSRG�%RJ�]DSUO�RG�]XQDM�YUDWD�EDUNH



� 0] �������� *RVSRG SD MH ]DSUO YUDWD ]D QMLP� ,Q SRWRS MH ELO ����

3ULP� �0] ������ 3UHWHNOR MH ÇH ÇWLULGHVHW GQL LQ 1RH MH RGSUO OLQR� NL MR MH QDU¦GLO QD ODGML� LQ L]SXVWLO NURNDUMD� 7D MH RGOHWHO� D�

VH MH YUD¥DO LQ VSHW Y]OHWDYDO� GRNOHU YRGH QD ]HPOML QLVR XVDKQLOH� 1DWR MH 1RH VSXVWLO JRORELFR� GD EL XJRWRYLO� DOL VR YRGH RGWHNOH V SRYUÇMD
]HPOMH�

� 0] ����� 7L SD VL Y]HPL YVDNUÇQHJD ðLYHðD� NDU ERÇ SRWUHERYDO ]D KUDQR� LQ JD VSUDYL SUL VHEL� GD VH ERVWH PRJOL KUDQLWL WL LQ�

RQL�
� 0] ����� 1RH MH WR VWRULO� SUDY WDNR� NDNRU PX MH %RJ ]DSRYHGDO� WDNR MH VWRULO��
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LQ�WDNR�VH�MH�]DËHO�SRWRS� �%RGLPR�SR]RUQL��GD�SR�SRWRSX�QL�UH¥HQR��GD�EL�1RH�RGSUO�YUDWD��

DPSDN�OLQR��NR�MH�L]SXVWLO�NURNDUMD��GD�EL�XJRWRYLO��DOL�VR�YRGH�RGWHNOH�V�SRYUíMD�]HPOMH��

+UDQD
'D�SD� MH�1RH�SULQHVHO�QD�EDUNR�KUDQR�]D�YVH�ðLYDOL� LQ�]YHUL��NL�VR�]�QMLP�YVWRSLOH�

SRVOXÇDM�LQ�UD]XPL�L]�EHVHG��NL�MLK�MH�*RVSRG�UHNHO�1RHWX���7L�SD�VL�Y]HPL�YVDNUíQHJD��LYH�D�
NDU�VH�MÌ��LQ�JD�VSUDYL�SUL�VHEL��GD�VH�ERVWH�PRJOL�KUDQLWL�WL�LQ�RQL� �'D�MH�1RH�VWRULO��NDU�PX�MH�

]DSRYHGDO�*RVSRG��SRVOXÇDM�LQ�UD]XPL�6YHWR�SLVPR��NL�SUDYL���1RH�MH�VWRULO�YVH��NDU�PX�MH�%RJ
]DSRYHGDO��WDNR�MH�VWRULO��

3URVWRU�]D�RGSDGNH
*RWRYR�6YHWR�SLVPR�QH�JRYRUL�QL¥�R�SURVWRULK��]D�NDWHUH�VPR�UHNOL��GD�VR�OR¥HQL�]D

ðLYDOVNL�JQRM��D�L]UR¥LOR�R�WHP�SRUR¥D��=GL�VH�QDPUH¥�SULPHUQR��GD�VH�PRO¥L�R�WHP��NDU�GRYROM
MDVQR� X¥L� GRVOHGQRVW� VDPHJD� UD]XPD�� ,Q� NHU� WR� QH� EL� ELOR� UDYQR� YUHGQR� SULODJRGLWL



0DUNLRQRY X¥HQHF� NL MH 6YHWR SLVPR UD]XPHO NRW PLW� îLYHO MH NRQHF �� VWRO��
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GXKRYQHPX�SRPHQX�� MH�6YHWR�SLVPR� WR�XSUDYL¥HQR�]DPRO¥DOR�� VDM� VYRMH�SULSRYHGL� UDMH
SRQXMD�]D�DOHJRUL¥QR�UD]ODJDQMH�

6SORíQD�SRSROQRVW�EDUNH
.DU�SD�]DGHYD�QHRJLEQRVW��QHFHVVLWDWHP!�GHðMD�LQ�SRSODYH��QH�EL�ELOR�PRJR¥H�GDWL

SULPHUQHMÇHJD�YLGH]D�NRW�WD��GD�VH�]�YLÇDYH��]�QHNDNÇQH�VWUHKH��]RðHQH�SURWL�YUKX�UD]OLYD
SRJXEQL�GHð��LQ�GD�VSRGQML�GHO�VWRML�WUGQR�Y�YRGDK�]DUDGL�NYDGUDWQH�REOLNH��7DNR�VH�QH�PRUH
QH�QDJQLWL�QH�SRWRSLWL�QLWL�]DUDGL�QDYDOD�YHWURY�QLWL�]DUDGL�SRULYD�YDORY�QLWL�]DUDGL�QHPLUD
ðLYDOL��NL�VR�QRWUL�

$SHORYL �XJRYRUL�

���6SUL¥R�YVHJD�WHJD��WDNR�YHÇ¥H�]JUDMHQHJD��SD�QHNDWHUL�SRVWDYOMDMR�XJRYRUH��RELFLXQW
TXDHVWLRQHV!��]ODVWL�$SHO��NL�MH�ELO�X¥HQHF�QHNHJD�0DUNLRQD��WRGD�QL�WROLNR�VOHGLO�KHUH]LML��NL
MR�MH�SUHY]HO�RG�X¥LWHOMD��DPSDN�VL�MH�L]PLVOLO�GUXJR��2Q�WRUHM�KR¥H�WUGLWL��GD�0RM]HVRYL�VSLVL
QLPDMR� Y� VHEL� QL¥� ERðMH�PRGURVWL� LQ� QL¥� GHORYDQMD� 6YHWHJD�'XKD�� 6� WDNLPL� L]MDYDPL� ÇH
SUHWLUDYD�LQ�SUDYL��GD�QLNDNRU�QL�ELOR�PRJR¥H��GD�EL�PDMKHQ�SURVWRU�ODKNR�]DREVHJHO�WROLNR
YUVW�ðLYDOL�V�KUDQR��NL�QDM�EL�]DGRÇ¥DOD�]D�YVH�OHWR��5H¥HQR�MH��GD�VR�QD�EDUNR�SULSHOMDOL�SR�GYD



3ULP� �0] ����� ,Q RG YVHK ðLYDOL� RG YVHJDPHVD� VSUDYL SR GYRMH Y ODGMR� GD ERGR VNXSDM V WHERM RVWDOH SUL ðLYOMHQMX� 1DM ERGR�

VDPFL LQ VDPLFH�
3ULP� �0] ���� 2G YVHK ¥LVWLK ðLYDOL Y]HPL V VHERM SR VHGHPSDURY� VDPFH LQ VDPLFH� RG ðLYDOL SD� NL QLVR ¥LVWH� Y]HPL SR GYRMH��

VDPFD LQ VDPLFR�
3ULP� $SG �������

*UÇNR EHVHGLOR LPD WX VDPR NYDGUDW ÇWHYLOD� %DUND EL ELOD WDNR GROJD ����� NRPROFHY R]� RNURJ �� NP� 5XILQ VH MH L]RJQLO WDNR���

GD MH PQRðLO VDPR V �� NL MH ]PQRðHN WUHK ÇWHYLO �[�[� �VROLGXV�� 7X LPDPR WRUHM SULPHU 5XILQRYHJD SRVHJDQMD Y EHVHGLOR�
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LQ� GYD � RG� QH¥LVWLK� ðLYDOL�� WR� MH� SR� GYD� VDPFD� LQ� SR� GYH� VDPLFL� �� WR� QDPUH¥� SRPHQL�

SRQDYOMDQMH�EHVHG����RG�¥LVWLK�SD�SR�VHGHP�LQ�VHGHP� �WR�MH�SR�VHGHP�SDURY���H�MH�WDNR��SUDYL��

NDNR�QDM�EL�RSLVDQL�SURVWRU�VSUHMHO�YVDM�VDPR�ÇWLUL�VORQH"�,Q�NR�WDNR�QDGDOMXMH�XJRYRU�]D�YVDNR
YUVWR�SRVHEHM��]DNOMX¥L�V�WHPL�EHVHGDPL��Û2¥LWQR�JUH�]D�L]PLÇOMHQR�]JRGER��,Q�¥H�MH�WR�WDNR�
MH�MDVQR��GD�6YHWR�SLVPR�QL�RG�%RJD�Ü

2GJRYRU�QD�XJRYRU
3RVOXÇDOFHP� SD� JOHGH� WHJD� PL�� NL� VPR� VH� SRX¥LOL� SUL� PRGULK� PRðHK�� YHÇ¥LK� Y

KHEUHMVNLK�L]UR¥LOLK��LQ�SUL�VWDULK�X¥LWHOMLK��SULQDÇDPR�WROH�VSR]QDQMH��6WDUL�VR�UHNOL��GD�MH
0RM]HV��R�NDWHUHP�SUL¥D�6YHWR�SLVPR��GD�VH�MH�L]REUD]LO�Y�YVHM�HJLSËDQVNL�PRGURVWL� �QD�WHP��

PHVWX�]DSLVDO�ÇWHYLOR�NRPROFHY�JOHGH�QD�JHRPHWULMVNR�YHGR��Y�NDWHUL�VR�ELOL�]ODVWL�PR¥QL
(JLS¥DQL��*HRPHWUL�SD� LPDMR�QDYDGR��GD�JRYRULMR�QD�QD¥LQ��NL�PX�UH¥HMR�ÛSRWHQFDÜ��(Q
NRPROHF�WRUHM�Y�]PQRðNX�WUHK�ÇWHYLO��H[�VROLGR!�LQ�NYDGUDWX��TXDGUDWR!�SRPHQL�DOL�ÇHVW
NRPROFHY�� ¥H� Y]DPHPR� VSORÇQR�� DOL� SD� WULVWR� NRPROFHY�� ¥H� Y]DPHPR� QDWDQ¥QR� � 1DM��
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Y]DPHPR�WDNR�DOL�GUXJD¥H��SUL�WHK�PHUDK�EDUNH�GD�GROðLQD�LQ�ÇLULQD�WROLNR�SURVWRUD��GD�PRUH
YVHERYDWL� VHPHQD� YVH� ]HPOMH� ]D�REQRYR� LQ� ]DPHWNH� YVHK� ðLYLK�ELWLM�� L]� NDWHULK� VH�ERGR
REQRYLOH�YUVWH�

7ROLNR�MH�SRYHGDQHJD�R�WHP��NDU�]DGHYD�]JRGER��KLVWRULDP!��SURWL�WLVWLP��NL�VNXÇDMR
QDSDGDWL�VSLVH�6WDUH�]DYH]H��¥HÇ�GD�YVHEXMHMR�QHPRJR¥H�LQ�QHUD]XPQH�VWYDUL�

(YLSZRE�VE^PEKE

���=GDM�SD�QDMSUHM�PROLPR�N�QMHPX��NL�HGLQL� ODKNR�RGJUQH�]DVWRU�QD�EUDQMX�6WDUH
]DYH]H� �SRWHP�SD�SRVNXVLPR�SUHLVNDWL��NDNÇQR�GXKRYQR�]JUDGER�YVHEXMH�¥XGRYLWD�JUDGQMD��

WH�EDUNH�

3RWRS��SRGRED�-H]XVRYHJD�SULKRGD
.ROLNRU�PL�GRSXÇ¥D�PDMKQRVW�PRMHJD�XPD��PLVOLP��GD�SRWRS��V�NDWHULP�MH�ELO�WHGDM

VYHW�VNRUDM�SRNRQ¥DQ��QRVL�SRGRER�WLVWHJD�NRQFD�VYHWD��NL�ER�ÇHOH�SULÇHO��7R�MH�L]UHNHO�VDP
*RVSRG��NR� MH�SRYHGDO�� Û.DNRU� VR�Y�1RHWRYLK�NXSRYDOL��SURGDMDOL�� JUDGLOL�� VH��HQLOL� LQ� VH
PR�LOH�LQ�MH�SULíHO�SRWRS�WHU�YVH�SRNRQËDO��WDN�ER�WXGL�SULKRG�6LQD�ËORYHNRYHJD����



3V ������

,] ������ 3RMGL� PRMH OMXGVWYR� VWRSL Y VYRMH KUDPH LQ ]DNOHQL YUDWD ]D VHERM� VNULM VH ]D NUDWHN ¥DV� GRNOHU QH PLQH WRJRWD���
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9�WHP�EHVHGLOX�R¥LWQR�QD�HQDN�QD¥LQ�RSLÇH�SRWRS��NL�VH�MH�ðH�]JRGLO��LQ�NRQHF�VYHWD��NL
JD�QDSRYHGXMH��.DNRU�MH�ELOR�WRUHM�WHGDM�QDUR¥HQR�RQHPX�1RHWX��QDM�QDUHGL�EDUNR�LQ�YDQMR
SULSHOMH�V�VHERM�QH�OH�VLQRY�LQ�EOLðQMLK��DPSDN�WXGL�UD]OL¥QH�YUVWH�ðLYDOL��WDNR�MH�WXGL�QDÇHPX
1RHWX��NL�MH�UHV�HGLQL�SUDYL¥QL�LQ�HGLQL�SRSROQL��*RVSRGX�-H]XVX�.ULVWXVX��RE�GRYUÇLWYL�VYHWD
QDUR¥HQR�RG�2¥HWD��QDM�VL�QDUHGL�EDUNR�L]�NYDGUDWQHJD�OHVD�LQ�ML�GD�PHUH��SROQH�QHEHÇNLK
VNULYQRVWL��VDFUDPHQWLV!��7R� MH�QDPUH¥�QDND]DQR�Y�SVDOPX��NMHU� MH� UH¥HQR�� �=DKWHYDM�RG
PHQH��LQ�GDP�WL�QDURGH�Y�GHGLíËLQR��Y�ODVWQLQR�NRQFH�]HPOMH���

%DUND�LQ�RGGHONL��YHUD�LQ�QMHQL�L]UD]L
=JUDGLO�MH�WRUHM�EDUNR�LQ�Y�QMHM�QDUHGLO�JQH]GD��WR�MH�QHNDNÇQH�KUDPH��NDPRU�VR�VH

VSUDYLOH�UD]OL¥QH�YUVWH�ðLYDOL��2�QMLK�SUDYL�WXGL�SUHURN���3RMGL��PRMH�OMXGVWYR��VWRSL�Y�VYRMH
KUDPH��VNULM�VH�]D�NUDWHN�ËDV��GRNOHU�QH�PLQH�WRJRWD�PRMH�MH]H� �7R�OMXGVWYR��NL�VH�UHÇL�Y�&HUNYL���

VH�WRUHM�SULPHUMD�]�YVHPL�RQLPL�WDNR�OMXGPL�NRW�ðLYDOPL��NL�VR�VH�UHÇLOL�Y�EDUNL�
.HU�SD�QLPDMR�YVL�HQDNLK�]DVOXJ�LQ�QLVR�HQDNR�QDSUHGRYDOL�Y�YHUL��]DWR�WXGL�RQD�EDUND

QH�QXGL�YVHP�HQHJD�ELYDOLÇ¥D��DPSDN�VR�VSRGQMD�GYRQDGVWURSQD�LQ�]JRUQMD�WULQDGVWURSQD�
Y�QMLK�SD�VH�ÇH�GHOLMR�QD�JQH]GD��GD�VH�SRNDðH��NDNR�WXGL�Y�&HUNYL��¥HSUDY�VR�YVL��NL�VR�Y�QMHM�
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LVWH�YHUH�LQ�YVH�L]PLYD�HQ�NUVW��QH�QDSUHGXMHMR�YVL�QD�HQ�LQ�LVWL�QD¥LQ��DPSDN�YVDN�Y�VYRMHP
UHGX���

5D]QD�ELWMD�QD�EDUNL��VWRSQMH�SRSOQRVWL
7LVWH��NL�ðLYLMR�SR�UD]XPQL�YHGQRVWL��SHU�UDWLRQDELOHP�VFLHQWLDP!�LQ�VR�VSRVREQL�YRGLWL

QH�OH�VHEH��DPSDN�WXGL�X¥LWL�GUXJH� �SUHGVWDYOMDMR�PDORÇWHYLOQL��NL�VR�UHÇHQL�]�1RHWRP�LQ�VR��

SRYH]DQL�]�QMLP�Y�WHVQHP�VRURGVWYX���]HOR�PDOR�VH�QDPUH¥�QDMGH�WDNLK��7DNR�MH�WXGL�QDÇ
*RVSRG��SUDYL�1RH��.ULVWXV�-H]XV��LPHO�PDOR�EOLðQMLK��PDOR�RWURN�LQ�VRURGQLNRY��NL�VR�ELOL
ODKNR� GHOHðQL� QMHJRYH� EHVHGH� LQ� VSRVREQL� GRMHWL� QMHJRYR� PRGURVW�� 7R� VR� WLVWL�� NL� VR
SRVWDYOMHQL�QD�QDMYLÇMR�VWRSQMR�LQ�QDPHÇ¥HQL�QD�YUKX�EDUNH�

0QRðLFD�RVWDOLK�QHUD]XPQLK�ðLYLK�ELWLM�DOL�WXGL�]YHUL�SD�VH�QDKDMD�Y�VSRGQMLK�NUDMLK�
ÇH�QDMQLðMH�SD�VR�WLVWL��NDWHULK�GLYMH�]YHULQVNRVWL�QLWL�EODJRVW�YHUH�QL�PRJOD�RPLOLWL��0DOR�YLÇMH
RG� WHK� VR� WLVWL�� NL� NOMXE� SRPDQMNDQMX� UD]XPD� RKUDQMDMR� NDU� QDMYH¥� SUHSURVWRVWL� LQ
QHGROðQRVWL�
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3UDYL�1RH��-H]XV�.ULVWXV
7DNR�Y]SHQMDMH�VH�SR�SRVDPH]QLK�VWRSQMDK�SUHELYDOLÇ¥�GRVSHPR�GR�VDPHJD�1RHWD��

QMHJRYR�LPH�SRPHQL�ÛSR¥LWHNÜ�DOL�ÛSUDYL¥QLÜ����NL�MH�.ULVWXV�-H]XV��9�RQHP�1RHWX�VH�QDPUH¥
QL�L]SROQLOR��NDU�MH�UHNHO�QMHJRY�R¥H�/DPHK��7D�QDP�ER�GDO�SRËLWHN�RG�QDíLK�GHO��RG��DORVWL
QDíLK�URN�LQ�RG�]HPOMH��NL�MR�MH�*RVSRG�%RJ�SUHNOHO� �.DNR�EL�PRJOR�ELWL�UHV��GD�EL�RQL�1RH�GDO��

SR¥LWHN�RQHPX�/DPHKX�DOL�OMXGVWYX��NL�MH�WHGDM�SUHELYDOR�QD�]HPOML��DOL�NDNR�EL�ELOR�NRQHF
ðDORVWL�LQ�PXNH�Y�1RHWRYLK�¥DVLK��DOL�NDNR�EL�ELOR�]�]HPOMH�RGY]HWR�SUHNOHWVWYR��NL�JD�MH�GDO
*RVSRG"�6DM�VH�ÇH�EROM�SRNDðH�ERðMD�MH]D�LQ�MH�]DSLVDQR��GD�MH�%RJ�UHNHO���DO�PL�MH��GD�VHP
QDUHGLO� ËORYHND� QD� ]HPOML� � LQ� SRQRYQR�� ,]EULVDO� ERP� YVH� �LYR�� NDU� MH� QD� ]HPOML� � LQ� MH�� ��

SULND]DQD�SRJXED�ðLYLK�NRW�]QDPHQMH�QDMYH¥MH�UD]ðDOLWYH�
3RPLVOL�QD�QDÇHJD�*RVSRGD�-H]XVD�.ULVWXVD��R�NDWHUHP�MH�UH¥HQR��*OHMWH��-DJQMH�ER�MH�

NL�RGMHPOMH�JUHK�VYHWD� �,Q�GUXJMH�MH�R�QMHP�ÇH�UH¥HQR��=D�QDV�MH�SRVWDO�SUHNOHWVWYR��GD�EL�QDV��

RGNXSLO�RG�SUHNOHWVWYD�SRVWDYH� �LQ�GUXJMH�VSHW��3ULGLWH�N�PHQL�YVL��NL�VWH�XWUXMHQL�LQ�REWH�HQL���

LQ�MD]�YDP�ERP�GDO�SRËLWHN�LQ�QDíOL�ERVWH�SRËLWHN�VYRMLP�GXíDP� ��H�SRPLVOLÇ�QDQM��ERÇ��



� 0] ����� 7L SD VL L]GHODM ODGMR L] FLSUHVRYHJD OHVD���
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XJRWRYLO��GD�MH�RQ�WLVWL��NL�MH�UHVQL¥QR�GDO�SR¥LWHN�OMXGHP�LQ�RVYRERGLO�]HPOMR�SUHNOHWVWYD��V
NDWHULP�MR�MH�SUHNOHO�*RVSRG�%RJ�

7HPX�GXKRYQHPX�1RHWX��NL�MH�OMXGHP�GDO�SR¥LWHN�LQ�RGY]HO�JUHK�VYHWD��MH�UH¥HQR���7L
SD�VL�L]GHODM�EDUNR�L]�NYDGUDWQHJD�OHVD���

.YDGUDWHQ�OHV��RSRUQLNL�YHUH
���3RJOHMPR�VL�WRUHM��NDM�SRPHQL�ÛNYDGUDWHQ�OHVÜ��.YDGUDWQR�MH�WLVWR��NDU�VH�QH�QDJLED

]�QREHQH�VWUDQL��DPSDN��NDNRUNROL�REUQHÇ��VWRML�]�]DQHVOMLYR�LQ�WUGQR�VWDELOQRVWMR��7DNÇHQ�MH
OHV��NL�QRVL�YVH�EUHPH�ðLYDOL�RG�]QRWUDM�LQ�YDORY�RG�]XQDM��0HQLP��GD�VR�WR�Y�&HUNYL�X¥LWHOML�
Y]JRMLWHOML�LQ�JRUH¥QL�Y�YHUL��7L�QDPUH¥�OMXGVWYD��NL�VR�QDPHÇ¥HQD�]QRWUDM��WRODðLMR�]�EHVHGR
RSRPLQMDQMD�LQ�]�PLORVWMR�QDXND��REHQHP�SD�VH�]�PR¥MR�EHVHGH�LQ�]�PRGURVWMR�UD]XPD
XSLUDMR�RG�]XQDM�QDSDGDMR¥LP�SRJDQRP��NULYRYHUFHP�LQ�WLVWLP��NL�GYLJDMR�YDORYH�YSUDÇDQM
LQ�QHYLKWH�UD]SUDYOMDQM�

$OL� KR¥HÇ� YLGHWL�� NDNÇHQ� UD]XPQL� OHV� �OLJQD� UDWLRQDELOLD!� SR]QD� 6YHWR� SLVPR"
6SRPQLPR�VH��NDM�SLÇH�SUL�SUHURNX�(]HNLHOX��=JRGLOR�VH�MH��9�HQDMVWHP�OHWX��Y�WUHWMHP�PHVHFX�
SUYHJD� Y� PHVHFX� PL� MH� SULíOD� *RVSRGRYD� EHVHGD�� UHNRË�� 6LQ� ËORYHNRY�� UHFL� IDUDRQX�
HJLSWRYVNHPX�NUDOMX��LQ�QMHJRYL�PQR�LFL��.RPX�VH�SULPHUMDí�Y�VYRML�YHOLNRVWL"�*OHM�$VLULMR�
FLSUHVR�QD�/LEDQRQX�]� OHSLP�YHMHYMHP��Y� VHQËQDWHP�JR]GX��YLVRNH� UDVWL��1MHQ�YUK� VHJD�Y
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REODNH��9RGD�ML�MH�GDMDOD�UDVW��EUH]QR�MR�MH�QDSUDYLOR�YLVRNR�LQ�YVH�VYRMH�UHNH�SULSHOMDOR�RNROL
QMH�LQ�SRíLOMDOR�VYRMH�SRWRËNH�N�YVHP�SROMVNLP�GUHYHVRP��=DWR�MH�SR�UDVWL�SUHNDíDOD�YVH�SROMVNR
GUHYMH� ���

0DOR�NDVQHMH�SD�SUDYL��0QRJR�FLSUHV�Y�ER�MHP�UDMX�LQ�ERURY�QL�ELOR�SRGREQLK�QMHQHPX
YHMHYMX�LQ�MHONH�MLP�QLVR�ELOH�SRGREQH��9�ER�MHP�UDMX�QL�ELOR�GUHYHVD��NL�EL�ML�ELOR�HQDNR�Y�QMHQL
OHSRWL��1HYRíËOMLYD�VR�ML�ELOD�YVD�GUHYHVD��NL�VR�ELOD�Y�ER�MHP�UDMX�VODGNRVWL���

$OL�RSD]LÇ��R�NDWHULK�DOL�R�NDNÇQLK�GUHYHVLK�JRYRUL�SUHURN"�.DNR�RSLÇH� OLEDQRQVNR
FLSUHVR��V�NDWHUR�QL�PRJR¥H�SULPHUMDWL�QREHQHJD�GUHYHVD��NL�MH�Y�ERðMHP�UDMX"�,Q�ÇH�WR�GRGDMD
QD�NRQFX��GD�VR�ELOD�YVD�GUHYHVD��NL�VR�Y�ERðMHP�UDMX��QHYRÇ¥OMLYD��6� WHP�SR�GXKRYQHP
UD]XPHYDQMX�R¥LWQR�SRNDðH��GD�VH�GUHYHVD��NL�VR�Y�ERðMHP�UDMX��LPHQXMHMR�UD]XPQD��Y�QMLK
QDPUH¥�RSLVXMH�QHNDNÇQR�WHNPRYDOQRVW�V�WLVWLPL�GUHYHVL��NL�VR�QD�/LEDQRQX�

=DWR�SD�SUHPLVOL���GD�WXGL�WR�PLPRJUHGH�RPHQLPR����DOL�QL�WUHED�WXGL�]DSLVDQLK�EHVHG�
2G�%RJD�MH�SUHNOHW�YVDN��NGRU�YLVL�QD�OHVX� �UD]XPHWL�WDNR��NRW�WXGL�WLVWR��NDU�MH�UH¥HQR�QHNMH��

GUXJMH��3UHNOHW� ËORYHN��NL� ]DXSD�Y� ËORYHND� � 6DPR�QD�%RJX� VPHPR�QDPUH¥�YLVHWL� LQ�QD��

QLNRPHU�GUXJHP��WXGL�¥H�MH�R�NRP�UH¥HQR��GD�SULKDMD�L]�ERðMHJD�UDMD��7DNR�MH�WXGL�3DYHO�UHNHO�
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7XGL�ËH�EL�YDP�PL�DOL�SD�DQJHO�L]�QHEHV�R]QDQMDO�GUXJDËHQ�HYDQJHOLM��NDNRU�VPR�YDP�JD�PL
R]QDQLOL��QDM�ER�SUHNOHW� �$PSDN�R�WHP�QD�GUXJHP�PHVWX���

6PROD��QRWUDQMD�LQ�]XQDQMD�VYHWRVW
9LGHO� VL� WRUHM��NDM� MH�NYDGUDWQL� OHV��NL� MH�NRW�QHNDNÇHQ�]LG� LQ�REUDPED�WLVWLP��NL�VR

]QRWUDM��SUHG�YDORYL��NL�QDYDOMXMHMR�RG�]XQDM�� LQ�JD� MH�SRVWDYLO�GXKRYQL�1RH��7D� OHV� MH�RG
]QRWUDM�LQ�RG�]XQDM�SUHPD]DQ�]�]HPHOMVNR�VPROR� �*UDGLWHOM�&HUNYH�.ULVWXV�QR¥H��GD�EL�ELO��

WL�WDN��NDNUÇQL�VR�RQL��NL�VH�QD�]XQDM�]GLMR�OMXGHP�SUDYLËQL��]QRWUDM�SD�VR�PUWYDíNL�JURERYL���

+R¥H�QDPUH¥��GD�EL�ELO� WDNR�VYHW�SR�WHOHVX�QD�]XQDM�NRW�¥LVW�SR�VUFX�QDY]QRWHU��SRYVRG
RSUH]HQ� LQ� RSUHPOMHQ� V� NUHSRVWMR� ¥LVWRVWL� LQ� QHGROðQRVWL�� 7R� SRPHQL� ELWL� SUHPD]DQ� ]
]HPHOMVNR�VPROR�RG�]QRWUDM�LQ�RG�]XQDM�

'RO�LQD��íLULQD�LQ�YLíLQD��UD]VH�QRVWL�.ULVWXVRYH�VNULYQRVWL
���3RWHP�MH�JRYRU�R�GROðLQL�LQ�ÇLULQL�EDUNH�LQ�R�QMHQL�YLÇLQL��3UL�WHP�VR�QDYHGHQD�QHND

ÇWHYLOD��NL�VR�SRVYH¥HQD�]�QHL]PHUQLPL�VNULYQRVWPL��3UHGHQ�SD�VSUHJRYRULPR�R�ÇWHYLOLK��VL
SRJOHMPR��NDM�SRPHQL�GROðLQD��ÇLULQD�LQ�YLÇLQD�
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L]JXEOMHQR RYFR� GRNOHU MH QH QDMGH" ,Q NR MR QDMGH� MR YHVHO ]DGHQH QD UDPH� LQ 0W ��������� .DM VH YDP ]GL" �H LPD QHNL ¥ORYHN VWR RYF
LQ HQD RG QMLK ]DLGH� DOL QH ER SXVWLO GHYHWLQGHYHWGHVHWLK Y JRURYMX LQ ÇHO LVNDW WLVWR� NL MH ]DÇOD" ,Q ¥H VH PX SRVUH¥L� GD MR QDMGH� UHVQL¥QR�

2ULJHQ��+RP*HQ���1RH������

.R�DSRVWRO�QD�QHNHP�PHVWX�ÇH�EROM�PLVWL¥QR�JRYRUL�R�VNULYQRVWL�NULðD��WDNROH�SUDYL�
GD�EL�PRJOL�GRXPHWL��NROLNíQD�MH�íLURNRVW�LQ�GROJRVW�LQ�YLVRËLQD�LQ�JORERËLQD� ��*ORER¥LQD�LQ��

YLVR¥LQD�SRPHQLWD�LVWR��VDPR�GD�MH�YLÇLQD�YLGHWL�UD]GDOMD��NL�MR�PHULPR�RG�VSRGDM�QDY]JRU�
JORER¥LQD�SD�VH�]D¥QH�]JRUDM�LQ�VH�VSXÇ¥D�QDY]GRO��3RWHPWDNHP�WRUHM�ERðML�'XK�WDNR�SR
0RM]HVX�NRW�SR�3DYOX�UD]JODÇD�SRGREH�QHL]PHUQLK�VNULYQRVWL��.HU�MH�QDPUH¥�3DYHO�R]QDQMDO
VNULYQRVW�.ULVWXVRYHJD�VSXVWD��MH�RPHQLO�JORER¥LQR��NDNRU�GD�EL�SULÇHO�RG�]JRUDM�QDY]GRO�
0RM]HV�SD� ]DWR�� NHU�R]QDQMD� UHÇLWHY� WLVWLK�� NL� VR�SR�.ULVWXVX�NRW�RG� ÇLEH�SRWRSD�RWHWL� L]
SRJXEH� LQ� SURSDGD� WHJD� VYHWD�� L]� JORELQ� Y� YLÇDYH� LQ� QHEHVD�� SUL�PHUL� EDUNH�QH� RPHQMD
JORELQH��DPSDN�YLÇLQR��NDNRU�GD�EL�VH�Y]SHQMDOL�RG�]HPHOMVNHJD�LQ�QL]NHJD�N�QHEHÇNHPX�LQ
Y]YLÇHQHPX�

2PHQMHQH�VR�WXGL�ÇWHYLONH��WULVWR�NRPROFHY�GROðLQH��SHWGHVHW�ÇLULQH�LQ�WULGHVHW�YLÇLQH�
7ULVWR�MH�WULNUDW�SR�VWR��ÆWHYLOR�VWR�SD�MH�RG�YVHK�QDMEROM�SROQR�LQ�QDMEROM�SRSROQR�

9VHEXMH�VNULYQRVW�YVHJD�UD]XPQHJD�VWYDUVWYD��NDNRU�EHUHPR�Y�HYDQJHOLMLK��NMHU�MH�UH¥HQR��GD
MH�LPHO�QHNGR�VWR�RYDF��.R�HQD�RG�QMLK�]DLGH��MLK�SXVWL�GHYHWLQGHYHWGHVHW�Y�JRURYMX�LQ�VH�VSXVWL
LVNDW� QMR�� NL� MH� ]DíOD�� ,Q� NR� MR� QDMGH�� MR� ]DGHQH� QD� UDPH� LQ� MR� SULGUX�L� RQLP
GHYHWLQGHYHWGHVHWLP��NL�QLVR�]DíOH� �7D�ÇWHYLOND�VWR�SRPHQL�YVH�UD]XPQR�VWYDUVWYR��L]KDMD�SD��



SRYHP YDP� VH MH YHVHOL EROM NDNRU GHYHWLQGHYHWGHVHWLK� NL QLVR ]DÇOH�
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L]�7URMLFH�LQ�SUHMHPD�GROJRVW�ðLYOMHQMD��WR�MH�PLORVW�QHVPUWQRVWL��RG�2¥HWD�SR�6LQX�LQ�6YHWHP
'XKX��]DWR�MH�ÇWHYLOR�SRWURMHQR��(QDNR�ODKNR�WXGL�NGR�UDVWH�N�SRSROQRVWL�SR�PLORVWL�7URMLFH�
LQ�ODKNR�NGR�WLVWHJD��NL�MH�]DUDGL�QHYHGQRVWL�L]SDGHO�L]�ÇWHYLOD�VWR��SR�SUL]QDQMX�7URMLFH�YUD¥D
PHG�WULVWRWHUH�

ÆLULQD�SD� LPD�ÇWHYLOR�SHWGHVHW��7R�ÇWHYLOR� MH�SRVYH¥HQR�YUD¥LOX� LQ�RGSXÇ¥DQMX��3R
SRVWDYL�MH�ELOR�QDPUH¥�YVDNR�SHWGHVHWR�OHWR�YUD¥LOR��WR�MH��¥H�MH�NGR�NRPX�RGY]HO�SRVHVW��MR
MH�WD�GRELO�QD]DM��¥H�MH�VYRERGQMDN�SDGHO�Y�VXðHQMVWYR��MH�]QRYD�GRELO�VYRERGR��GROJRYL�VR�ELOL
RGSLVDQL��L]JQDQHF�VH�MH�YUQLO�GRPRY�

'XKRYQL�1RH�WRUHM��.ULVWXV��MH�Y�VYRML�EDUNL��Y�NDWHUL�RVYREDMD�¥ORYHÇNL�URG�RG�SRJXEH�
WR�MH�Y�VYRML�&HUNYL��SRVWDYLO�WXGL�ÇWHYLOR�RGSXÇ¥DQMD�SHWGHVHW�QD�ÇLULQL��.R�EL�YHUQLNRP�QH�ELO
SRGHOLO�RGSXÇ¥DQMD�JUHKRY��VH�&HUNHY�QH�EL�UD]SURVWUOD�Y�ÇLUMDYR�SR�YVHP�]HPHOMVNHP�NURJX�

ÆWHYLOR�YLÇLQH�WULGHVHW�SD�YVHEXMH�SRGREQR�VNULYQRVW�NRW�WULVWR��.DU�MH�WDP�VWR��QDUHGL
WXNDM�WULNUDW�SRPQRðHQD�GHVHWLFD�

1D�YUKX�SD�VH�ÇWHYLOR�YVH�]JUDGEH�]DNOMX¥L�Y�HQLFL��NHU��MH�HQ�%RJ�2ËH��L]�NDWHUHJD�MH�YVH�
LQ�HQ�*RVSRG �LQ�HQD�YHUD�&HUNYH��HQ�NUVW��HQR�WHOR�LQ�HQ�'XK� �LQ�YVH�KLWL�N�HQHP�NRQFX�� ��

ERðMH�SRSROQRVWL�
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7RGD�WXGL�WL��NL�WR�SRVOXÇDÇ��¥H�SRVYHWLÇ�SURVWL�¥DV��H[�RWLR!�6YHWHPX�SLVPX��ERÇ�QDÇHO
SUHPQRJR�YHOL¥DVWQLK�GRJRGNRY��NL�VR�VH�]JRGLOL�Y�ÇWHYLOX�WULVWR�DOL�SHWGHVHW��7ULGHVHW�OHW�MH
ELO�VWDU�-RðHI��NR�VR�JD�SULYHGOL�L]�MH¥H�LQ�MH�SUHMHO�YODGDUVWYR�QDG�YVHP�(JLSWRP��GD�EL�SR
ERðMHP�VNOHSX�RGYUQLO�SRJXER�JUR]H¥H�ODNRWH��3UDYLMR��GD�MH�ELO�WULGHVHW�OHW�VWDU�-H]XV��NR�MH
SULÇHO�K�NUVWX�LQ�MH�]DJOHGDO�QHEHVD��NL�VR�VH�UD]SLUDOD��LQ�ER�MHJD�'XKD��NL�VH�MH�VSXíËDO�QDGHQM
NDNRU�JRORE� �7DP�VH�MH�WXGL�]D¥HOD�RGNULYDWL�VNULYQRVW�7URMLFH��,Q�ÇH�PQRJR�SRGREQHJD�ERÇ��

QDÇHO�
1DÇHO�ERÇ�SD�WXGL�SHWGHVHWL�GDQ�NRW�SUD]QLN�QRYH�ðHWYH� �,Q�RG�SOHQD�0LGMDQFHY�MH��

ELOD�*RVSRGX�GDURYDQD�SHWGHVHWLQD� �1DÇHO�ERÇ�WXGL��GD�MH�$EUDKDP�V�WULVWRWLPL�SUHPDJDO��

6RGRPOMDQH� �LQ�*LGHRQ�MH�]PDJDO�V�WULVWRWLPL��NL�VR�]�MH]LNRP�ORNDOL�YRGR��� ��

9UDWD�SD�QLVR�QLWL�VSUHGDM�QLWL�]JRUDM��DPSDN�SRVWDYOMHQD�SRVWUDQL�LQ�SR¥H]���DV�ERðMH
MH]H�MH���%R�ML�GDQ�MH�GDQ�MH]H�LQ�EHVD� �NDNRU�MH�SLVDQR���HSUDY�ER�YLGHWL��NDNRU�GD�VR�QHNDWHUL��

UHÇHQL��MLK�ER�PQRJR��NL�MLK�ERGR�QMLKRYH�]DVOXJH�REVRGLOH��XQL¥HQLK�LQ�ERGR�SRJXEOMHQL��,Q
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NHU�MH�WD�¥DV�¥DV�ERðMH�MH]H��VR�YUDWD�SR¥H]��GD�EL�VH�SRND]DOR��NDU�MH�SRYHGDQR�SR�SUHURNX�
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EHðH¥LK�� SRJXEOMDMR¥LK� VH� LQ� PLQHYDMR¥LK� UH¥L� WHU� SULVOXKQH� ERðML� EHVHGL� LQ� QHEHÇNLP
]DSRYHGLP��WD�JUDGL�]QRWUDM�VYRMHJD�VUFD�EDUNR�RGUHÇHQMD�LQ�Y�VHEL�WDNR�UHNR¥�SRVYH¥XMH
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XSDQMH��9HUR�Y�7URMLFR�UD]WH]D�GR�GROðLQH�ðLYOMHQMD�LQ�QHVPUWQRVWL��ÇLULQR�XWHPHOMXMH�V�¥XWRP
OMXEH]QL��RGSXÇ¥DQMD� LQ�GREURKRWQRVWL��YLÇLQR�XSDQMD�SRVWDYOMD�SRNRQFL�GR�QHEHÇNLK� LQ
Y]YLÇHQLK�UH¥L��.R�ELYD�QD�]HPOML��LPD�GRPRYLQR�Y�QHEHVLK� �&HORWR�VYRMLK�GHMDQM�QDPUH¥��

]YDMD�QD�HQR��9H�QDPUH¥��GD�VLFHU�YVL�WHËHMR��VDPR�HGHQ�SD�SUHMPH�YHQHF� �WLVWL�QDPUH¥��NL�Y��

UD]QROLNRVWL�PLVOL�LQ�QHVWDOQRVWL�GXKD�QL�UD]GHOMHQ��PXOWLSOH[!�

.YDGUDWHQ�OHV��]HPHOMVND�VPROD���LYDOL
7RGD�WH�NQMLðQLFH�QH�JUDGL�L]�GLYMHJD�LQ�QHREGHODQHJD��DPSDN�L]�NYDGUDWQHJD�OHVD�

XPHUMHQHJD�SR�¥UWL�SUDYÇQRVWL�� WR� MH��QH� L]� VYHWQLK�DYWRUMHY��DPSDN� L]�NQMLJ�SUHURNRY� LQ
DSRVWRORY��2QL�VR�QDPUH¥�ELOL�REWHVDQL�Y�UD]QROLNLK�SUHL]NXÇQMDK��SRVHNDOL�LQ�RGVHNDOL�VR�MLP
YVH�JUHKH��]DWR�MH�QMLKRYR�ðLYOMHQMH�NYDGUDWQR��]�YVHK�VWUDQL�XUDYQRWHðHQR��.DMWL�WXGL�DYWRUMH
SRVYHWQLK�NQMLJ�ODKNR�LPHQXMHPR�YLVRND�GUHYHVD�LQ�VHQËQDWD�GUHYHVD���SRG�YVDNLP�YLVRNLP
LQ� NRíDWLP� GUHYHVRP� MH� ,]UDHO� REWRðHQ�� GD� MH� SUHÇXÇWYRYDO � ��� RQL� QDPUH¥� JRYRULMR� R��

Y]YLÇHQLK� UH¥HK� LQ�XSRUDEOMDMR�ERKRWQR�]JRYRUQRVW��QLVR�SD� WDNR� WXGL� UDYQDOL�� NDNRU� VR
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QLVWD�Y�UDYQRWHðMX�
�H�SD�WL�GHODÇ�EDUNR��¥H�VL�]ELUDÇ�NQMLðQLFR��VL� MR�]EHUL� L]�SUHURÇNLK� LQ�DSRVWROVNLK

JRYRURY�DOL�L]�JRYRURY�WLVWLK��NL�VR�MLP�VOHGLOL�SR�UDYQLK�¥UWDK�YHUH��,Q�QDUHGL�MR�GYRQDGVWURSQR
LQ�WULQDGVWURSQR��,]�QMH�VH�QDX¥L�]JRGRYLQVNLK�SULSRYHGL��L]�QMH�VSR]QDYDM�YHOLNR�VNULYQRVW���

NL�VH�GRSROQMXMH�Y�.ULVWXVX�LQ�&HUNYL��L]�QMH�UD]XPL�WXGL��NDNR�VH�SRSUDYL�QUDYL��RGVHND�JUHKH�
R¥LWL�GXÇR�LQ�RGVWUDQL�YVDNR�YH]�VXðQRVWL��9�QMHM�SRVWDYL�JQH]GD�WX�LQ�JQH]GD�WDP�]D�UD]QH
NUHSRVWL� LQ�QDSUHGRYDQMD� � 6HYHGD� MR�ERÇ�RG�]QRWUDM� LQ�RG� ]XQDM�SUHPD]DO� ]� ]HPHOMVNR��

VPROR� �WDNR�GD�ERí�Y�VUFX�YHUR�QRVLO��]�XVWL�SD�MR�L]SRYHGRYDO�� WDNR�GD�ERÇ�LPHO�]QRWUDM��

Y¦GHQMH��]XQDM�SD�GHOD��WDNR�GD�ERÇ�VWRSDO�GDOMH�]QRWUDM�¥LVW��SXUXV!�Y�VUFX��]XQDM�SD�¥LVW
�FDVWXV!�QD�WHOHVX�

1D� WR�EDUNR� WRUHM��SD�QDM� MR� Y� VNODGX�]�PRUDOQR� UD]ODJR� WUHQXWQR� UD]XPHPR�NRW
NQMLðQLFR�ERðDQVNLK�NQMLJ�DOL�SD�NRW�YHUQR�GXÇR��SD�PRUDÇ�SULSHOMDWL�WXGL�ðLYDOL�YVDNH�YUVWH�
QH�OH�¥LVWH��DPSDN�WXGL�QH¥LVWH��=ODKND�PRUHPR�UH¥L��GD�NRW�¥LVWH�ðLYDOL�UD]XPHPR�VSRPLQ�
L]REUD]ER��UD]XP��SUHXGDUQRVW��UD]VRGQRVW�LQ�GUXJH�SRGREQH�ODVWQRVWL�WLVWHJD��NDU�EHUHPR�
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]DUDGL�XWUXMHQRVWL�SRVOXÇDOFHY�QLVPR�PRJOL�SUHGVWDYLWL�
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