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$ NR� DOãt�KRVWLD�WRKWR�NRQJUHVX�EROL��YHY\ VODQHF�ãWi WX�1 LNDUDJXD�Y�65�� DOHM�SUHGVWDYLWH�
0 + �65��] i VWXSFRYLD�( ; ,0 �EDQN\ �65 ��&DUJR�6ORYDNLD��9 LDF�DNR�� � � �SRGQLNDWHVNêFK�
VXEMHNWRY�] R�65�D�ý 5 �VL�] R�] i XMPRP�Y\ SRþXOR�LQIRUPi FLH�R�PRåQRVWLDFK�Y] i MRPQHM�
VSROXSUi FH�D�RVRELWQH�R�SRWUHEQêFK�DUWLNORFK��NWRUp�P{ åX�PD �QD�WRPWR�WUKX�~VSHFK��. RQJUHV�
SRNUDþRYDO�Då�GR�QHVNRUêFK�SRSROXG DMãtFK�KRGtQ�D�Y] i FQ\ �KRV �] �%DKUDMQX�WUSH] OLYR�
RGSRYHGDO�QD�QHVSRþHWQp�PQRåVWYR�RWi ] RN�] R�VWUDQ\ �~þDVWQtNRY�NRQJUHVX��
�
3R�QHY\ KQXWQRP�RGG\ FKX�VD�Y] i FQ\ �KRV �V�PDQåHONRX�SUHPLHVWQLOL�GR�UHJLyQX�2 UDYD��VSROX�
V�GRSURYRGRP�±�PDMLWHPL�VSRORþQRVWL�6,5 ,8 6�7UDGH��Si QPL�9 ODGLPtURP�âYLKHORP�D�,QJ��

XGRYtWRP�/ H] RP��2 G�WRKWR�RNDPåLNX�YãHWNR�SUHELHKDOR�SRG�RUJDQL] DþQêP�] DEH] SHþHQtP�
VSRORþQRVWL�6/ 2 9 ) 2 51 ( 7V�U�R��1 i PHVWRYR��NWRUi �VD�SRVWDUDOD�Y\ QLNDM~FLP�VS{ VRERP�
R�SUH] HQWi FLX�6ORYHQVNHM�UHSXEOLN\ �D�UHJLyQX�2 UDYD�SUHG�WRXWR�Y] i FQRX�Qi YãWHYRX�] � DOHNpKR�
%DKUDMQX��. �QHM�SULãOR�OHQ�Y DND�RVREQêP�NRQWDNWRP�Si QD�0 ��5DWLþi ND��NWRUê�Y�Pi ML�W�U��
RVREQH�QDYãWtYLO�%DKUDMQ�SUL�SUtOHåLWRVWL�MHGQHM�. RQWUDNWDþQHM�YêVWDY\ �Y�KODYQRP�PHVWH�
RVWURYQpKR�ãWi WX��NGH�VD�V�. Ui RYVNêP�KRV RP�D�MHKR�PDQåHONRX�RVREQH�VWUHWRO��QD�
6ORYHQVNR�KR�RVREQH�SR] YDO�D�YêVOHGRN�VD�GRVWDYLO��
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8 å�SUL�SUYRP�SRK DGH�] �RNQD�VYRMHM�L] E\ �SHQ] LyQX�2 6$ ' $ �QD�EUHKX�2 UDYVNHM�SULHKUDG\ ��VR�
VWRLFNêP��SRK DGRP�REGLYRYDO�WLH�WLVtFH�NXEtNRY�VODGNHM�YRG\ �Y�MD] HUH�SULHKUDG\ ��( ãWH�Yl þãt�
] i åLWRN�EROD�SUH�Y] i FQHKR�KRV �] �%DKUDMQX�SODYED�SR�MD] HUH��RNROR�2 VWURYD�XPHQLD�Då�SR�
SULVWi WLH�Y�1 i PHVWRYH�SRþDV�NWRUHM�SRVN\ WRO�H[ NOX] tYQ\ �UR] KRYRU�SUH�PLHVWQH�UHJLRQi OQH�
QRYLQ\ ��=�1 i PHVWRYD�VD�SUHVXQXOL�KRVWLD�QD�V~NURPQê�ÄUDQþ³�Y�5DEþLFLDFK��NGH�LFK�SULYtWDO�
VWDURVWD�REFH�Si Q�-R] HI�6ORYtN�D�KXGREQi �VNXSLQD�GHWt�±�Ä5DEþLFNt�KHOLJRQNi UL³ ���
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,FK�Y\ VW~SHQLH�Y] i FQHKR�KRV D�RþDULOR�D�V�QHVNUêYDQêP�GRMDWtP�REGLYRYDO�LFK�PHORGLFNp�
Y\ VW~SHQLH��SRGRSUHWp�DM�LQWHUSUHWi FLRX�YLDFHUêFK� XGRYêFK�SLHVQL�] �UHJLyQX��KRUQHM�2 UDY\ ��
6~NURPQi �Si UW\ ��] D�~þDVWL�YLDFHUêFK�SR] YDQêFK�KRVWt�SRNUDþRYDOD�Y�SULHVWRURFK�UDQþD���

�
NGH�EROL�SUHGVWDYHQp�RGERUQp�VFKRSQRVWL�ãWXGHQWRY�D�SUDFRYQtNRY�V~NURPQHM�ãNRO\ �] R�
6ODQLFNHM�RVDG\ ��NWRU~�YHGLH�Si Q�,QJ��. DURO�. i QRYVNê��] D�þR��PX�DM�WRXWR�FHVWRX�Y\ VORYXMHPH�
VYRMH�SR DNRYDQLH��
9 êERUQi �DWPRVIpUD�XGUåDOD�YãHWNêFK�GR�QHVNRUpKR�YHþHUD�D�PQRåVWYR�Y\ PHQHQêFK�LQIRUPi FLL�
XUþLWH�MH�DM�GR�EXG~FQD�QD�SURVSHFK�RERFK�] ~þDVWQHQêFK�VWUi Q��1 HGHD�±� DOãt�GH �SRE\ WX�
. Ui RYVNpKR�KRV D�V�PDQåHONRX�] DþDOD�SUHKOLDGNRX�0 ~] HD� XGRYHM�DUFKLWHNW~U\ �Y�=XEHUFL��
NGH�KRVWt�SULYtWDO�VWDURVWD�REFH�=XEHUHF�±�,QJ��9 ODGLPtU�âLãND��
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3UHKOLDGND�VNDQ] HQX�V�RGERUQêP�YêNODGRP�D�VSULHYRGQêP�VORYRP��. Ui RYVNpKR�KRV D�~SOQH�
RþDULOD��%RO�QHVPLHUQH�XQHVHQê�LQãWDORYDQtP�KLVWyULH� XGRYHM�DUFKLWHNW~U\ �UHJLyQX�QD�MHGQRP�
PLHVWH�V�GRNRQDORX�LO~] LRX�åLYHM�REFH�VR�VOXåEDPL��YêURERX�D�UHPHVODPL���9 �MHGQRP�
RNDPåLNX�SUHKOLDGN\ �6NDQ] HPX�. Ui RYVNê�KRV �SRYHGDO��ÄP\ �FKRGtPH�SR] HUD �NUi V\ �
SUtURG\ �GR�âYDMþLDUVND��QR�Y\ �WX�Pi WH�WR�þR�DQL�YR�âYDMþLDUVNX�YLGLH �QHP{ åHPH�D�QDãL� XGLD�
R�WRP�DQL�QHWXãLD³��$ NR�YHPL�Qi P�FKêED�SURSDJi FLD�D�SUH] HQWi FLD�6ORYHQVND�Y�Ä] i OLYH³�VPH�
SRFKRSLOL�RNDPåLWH��
0 QRåVWYR�RNDPLKRY�] DFK\ WHQêFK�IRWRREMHNWtYPL�D�SULSUDYHQi �YêURED�PHGLi OQHKR�QRVLþD��
QDWUYDOR�SUHQHVLH�QHYãHGQp�] i åLWN\ �D�SRK DG\ �QD�UHJLyQ�2 UDY\ �GR� DOHNpKR�%DKUDMQX��NGH�±�
D�WR�P{ åHPH�V�XUþLWRV RX�SRYHGD �±�Yê] QDPQH�SUHGVWDYt�6ORYHQVNR�D�NUi V\ �MHGQpKR�] �MHKR�
UHJLyQRY�±�2 5$ 9 < ��
. �WHMWR�Yê] QDPQHM�SURSDJi FLL�Xå�YODVWQH�SULãOR�SUtSUDYRX�D�RUJDQL] i FLRX�SURJUDPX�SRE\ WX�
. Ui RYVNpKR�KRV D��NWRUê�SULSUDYLO�WtP� XGt�] R�VSRORþQRVWL�6/ 2 9 ) 2 51 ( 7�V�U�R��SULPi WRU�
PHVWD�1 i PHVWRYR�,QJ��-i Q�. DGHUD��VWDURVWD�REFt�5DEþLFH�D�=XEHUHF�±�Si QL�-R] HI�6ORYtN�D�,QJ��
9 ODGLPtU�âLãND��NWRUt�VL�SRYDåRYDOL�] D�þHV �WRKWR�Yê] QDPQpKR�KRV D�SULMD �D�SULYtWD ���
3UH�RGVWUi QHQLH�~QDY\ �] �Qi URþQpKR�SURJUDPX�KRVWt�EROD�Qi YãWHYD�ED] pQRY�Y�2 UDYLFLDFK��
2 VYLHåHQLH�D�UHOD[ �Y�WHUPi OQHM�YRGH�ED] pQD�S{ VRELO�DNR�EDO] DP�QD�XQDYHQêFK�KRVWt�
] �%DKUDMQX��
2 �WR�Y�OHSãHM�NRQGtFLL�VD�XNi ] DO�QD�VWUHWQXWt�X�SULPi WRUD�PHVWD�1 i PHVWRYR��NGH�
Y\ þHUSi YDM~FLP�VS{ VRERP�SRGDO�LQIRUPi FLH�R�PRåQRVWLDFK�LQYHVWRURY�SUH�PHVWR�SUL�MHKR�
SOi QRYDQêFK�] i PHURFK�UR] YRMD�PHVWD�Y�QDMEOLåãRP�REGREt��-H�SRWUHEQp�SUHGORåL �PLQLPi OQH�
ãW~GLH�SURMHNWRY�D�NRPXQLNRYD ����0 \ �SUHGSRNODGi PH��åH�NRQãWUXNFLH�QD�X] DWYi UDQLH�
VWDYHEQêFK�RWYRURY�] �KOLQtND��SODVWX�DOHER�ILEHUJODVVX��NWRUp�EXGHPH�Y�QDMEOLåãRP�þDVH�
H[ SRUWRYD ��EXG~�PD �FLHRY~�GHVWLQi FLX�±�%$ +5$ -1 ��
9 �SUtMHPQRP�SURVWUHGt�UHãWDXUi FLH�2 UDYLD��SUL�UR] O~þNRYRP�REHGH�Y\ YUFKROLOD�PLPRULDGQH�
Y\ GDUHQi �Qi YãWHYD�Y] i FQHKR�. Ui RYVNpKR�KRV D�V�PDQåHONRX�] �%DKUDMQX�D�MHKR�GRSURYRGRP�
Y�1 i PHVWRYH��NWRUi �E\ �VD�QLNG\ �Y�WDNRP�UR] VDKX�D�SRGSRURX�SUH�LQYHVWLþQê�UR] YRM�UHJLyQX�
QHXVNXWRþQLOD��QHE\ �RVREQpKR�NRQWDNWX��NWRUê�VPH�XYLHGOL�Y\ ããLH��
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