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cUQHN��������VD\mOm�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�PiNHOOHIL\HWL������������WDULKLQGH�WHUNLQ
HGLOHQ�+DUSXW�9HUJL�'DLUHVL�PiNHOOHIOHULQGHQ�%D\��.��������������WDULKLQGH�+D]DU�9HUJL�'DLUHVLQH
PiNHOOHIL\HW �WHVLVLQH �LOLoNLQ �LoH �EDoODPD�EHOJHOHUL �LQWLNDO �HWWLULOHQ ��/� �/WG� �nWL�pQLQ �����KLVVHOL
RUWDkmGmU�

�/��/WG��nWL�pQLQ�PiNHOOHIL\HWL��NHQGLVLQLQ�YH�%D\��.�pQmQ�YDUVD�WiP�YHUJL�ERUfODUmQmQ�gGHQPLo�YH
EDKVH�NRQX�PDGGHQLQ�LNLQFL�ImNUDVmQGD�gQJgUiOHQ�WXWDUGD�WHPLQDW�YHULOPLo�ROPDVm�ND\Gm\OD�WHVLV
HGLOHELOLU�

cUQHN����(UJDQL�9HUJL�'DLUHVL�PiNHOOHIOHULQGHQ��7��$�n�pQLQ�PiNHOOHIL\HWL������������WDULKLQGH����
VD\mOm�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�UHpVHQ�WHUNLQ�HGLOPLoWLU��%D\��=���VDKWH�EHOJH�Gi]HQOHPH
ULVNLQLQ�\iNVHN�ROGXkX�GgQHPOHUGH��7��$�n�pQLQ�����KLVVHOL�RUWDkmGmU�

%D\��=�pQLQ�����KLVVHOL�RUWDkm�ROGXkX��9��$�n�pQLQ��6iOH\PDQ�1D]LI�9HUJL�'DLUHVLQH�PiNHOOHIL\HW
ND\Gm�WHVLVL�LfLQ������������WDULKLQGH�LoH�EDoODPD�EHOJHOHUL�LQWLNDO�HWWLULOPLoWLU�

�9��$�n�pQLQ�PiNHOOHIL\HW�ND\GmQmQ�WHVLV�HGLOHELOPHVL�LfLQ���9��$�n�pQLQ�NHQGLVLQLQ�YH��7��$�n�pQLQ�YDUVD
WiP�YHUJL�ERUfODUmQmQ�gGHQPLo�YH�EDKVH�NRQX�PDGGHQLQ�LNLQFL�ImNUDVmQGD�gQJgUiOHQ�WXWDUGD�WHPLQDW
YHULOPLo�ROPDVm�JHUHNPHNWHGLU�

���������0fNHOOHIL\HW�.D\Gj�7HEOLhLQ�������%eOfPf�.DSVDPjQGD�<HQLGHQ�7HVLV�(GLOHQOHUOH
iOLlNLOL�2ODQODU

����VD\mOm�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�PiNHOOHIL\HW�ND\Gm�WHUNLQ�HGLOHQLQ�PiNHOOHIL\HWLQLQ�
7HEOLkLQ�������EgOiPi�NDSVDPmQGD�WHPLQDW�DOmQDUDN�\HQLGHQ�WHVLVL�KeOLQGH�GH��Vg]�NRQXVX�PiNHOOHIOH
WHUNLQ �WDULKL �LWLEDUm\OD �YH\D �VDKWH �EHOJH �Gi]HQOHPH �ULVNLQLQ �\iNVHN �ROGXkX �GgQHPOHUGH� �D\Qm
.DQXQXQ �����$ �PDGGHVLQLQ �ELULQFL �YH �LNLQFL �ImNUDODUmQGD �EHOLUWLOHQ �PDKL\HWWH �LOLoNLOL �RODQODUmQ�
7HEOLkLQ ���������� �EgOiPiQGH �EHOLUWLOHQ �ViUH �LfLQGH �LoH �EDoODPD �ELOGLULPLQGH �EXOXQPDODUm
GXUXPXQGD� �7HEOLkLQ �D\Qm �EgOiPiQGH �\HU �DODQ �Gi]HQOHPHOHUH �X\JXQ �RODUDN �LoOHP �WHVLV �HGLOLU�



cUQHN����$NVX�9HUJL�'DLUHVLQLQ�PiNHOOHIL�RODQ��b��$�n�pQLQ�PiNHOOHIL\HWL������������WDULKLQGH����
VD\mOm �.DQXQXQ�����$ �PDGGHVL �NDSVDPmQGD �UHpVHQ �WHUNLQ �HGLOPLoWLU� ��b� �$�n�pQLQ �PiNHOOHIL\HWL�
���������� �WDULKLQGH� �WHUNLQ �WDULKL �LWLEDUm\OD �7HEOLkLQ ������ �EgOiPi �NDSVDPmQGD �\HQLGHQ �WHVLV
HGLOPLoWLU�

�b��$�n�pQLQ��UHpVHQ�WHUNLQ�WDULKL�LWLEDUm\OD�NDQXQL�WHPVLOFLVL�RODQ�%D\��0��������������WDULKLQGH
$VODQEH\�9HUJL�'DLUHVL�QH]GLQGH�PiNHOOHIL\HW�ND\Gm�LfLQ�LoH�EDoODPD�ELOGLULPLQGH�EXOXQPXoWXU�
$\UmFD� ��b� �$�n�pQLQ �VDKWH �EHOJH �Gi]HQOHPH�ULVNLQLQ �\iNVHN �ROGXkX�GgQHPOHUGH �����RUDQmQGD
RUWDNOmN�SD\mQD�VDKLS�RODQ�%D\��1�pQLQ������RUDQmQGD�RUWDNOmN�SD\mQD�VDKLS�ROGXkX��'��$�n�pQLQ
PiNHOOHIL\HW�ND\Gm�WHVLVL�LfLQ�$NVX�9HUJL�'DLUHVLQH����������WDULKLQGH�LoH�EDoODPD�EHOJHOHUL�LQWLNDO
HWWLULOPLoWLU�

+HU �LNL �PiNHOOHIL\HWLQ �WHVLVL �LfLQ �GH �7HEOLkLQ ���������� �EgOiPiQGH �gQJgUiOHQ �oDUWODUmQ �\HULQH
JHWLULOPLo �ROPDVm �DUDQDFDkmQGDQ� �EX �oDUWODU �\HULQH �JHWLULOPHGHQ �PiNHOOHIL\HWOHU �WHVLV �HGLOPH]�
.HQGLOHULQLQ�YH��b��$�n�pQLQ�YHUJL�ERUFXQXQ�EXOXQPDPDVm�KeOLQGH��PiNHOOHIL\HW�WHVLVL�LfLQ�VDGHFH
WHPLQDW�YHULOPLo�ROPDVm�DUDQmU�

���������6DKWH�%HOJH�'f]HQOHPH�5LVNLQLQ�<fNVHN�2OGXhX�'eQHPOHUGHQ�cQFH�0fNHOOHIOH
iOLlNLOL�2ODQODU

6DKWH �EHOJH �Gi]HQOHPH�ULVNLQLQ �\iNVHN �ROGXkX�GgQHPOHUGHQ �gQFHNL �GgQHPOHUH �LOLoNLQ� �NDQXQL
WHPVLOFLOHU��\gQHWLP�NXUXOX�i\HOHUL��DVJDUL�����KLVVH\H�VDKLS�RUWDNODU��EXQODUmQ�DVJDUL�����RUWDkm
ROGXkX�YH\D�\gQHWLPLQGH�EXOXQGXNODUm�WHoHEEiVOHU�LOH�DGL�RUWDNOmN�RUWDNODUm�YH�Wi]HO�NLoLOLkL�ROPD\DQ
WHoHNNiO�LGDUHFLOHUL�KDNNmQGD�����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ifiQFi�ImNUDVm�KiNiPOHUL�WDWELN
HGLOPH]�

cUQHN��������������WDULKLQGH�NXUXOPXo�RODQ�6HOfXN�9HUJL�'DLUHVL�PiNHOOHIL��$��$�n�pQLQ�������
GgQHPLQGHQ �LWLEDUHQ �VDKWH �EHOJH �Gi]HQOHPH �ULVNLQLQ �\iNVHN �ROGXkX �WHVSLW �HGLOPLo �YH �YHUJL
GDLUHVLQFH �PiNHOOHIL\HW �ND\Gm ���� �VD\mOm �.DQXQXQ �����$ �PDGGHVL �NDSVDPmQGD �UHpVHQ �WHUNLQ
HGLOPLoWLU�

nLUNHWLQ �NXUXFX �RUWDNODUmQGDQ �RODQ �%D\ ��%� ����pOXN �KLVVHVLQLQ �WDPDPmQm ���������� �WDULKLQGH
GHYUHGHUHN�oLUNHWWHQ�D\UmOPmoWmU�

%X�GXUXPGD��%D\��%�pQLQ���$��$�n�pQLQ�PiNHOOHIL\HWLQLQ�WHUNLQ�WDULKLQGHQ�VRQUDNL�ELU�WDULKWH�LoH
EDoODPD�ELOGLULPLQGH�EXOXQPDVm �YH\D�PiNHOOHIL\HW �WHVLVLQH �LOLoNLQ �LoH �EDoODPD�EHOJHOHUL �LQWLNDO
HWWLULOHQ��'��$�n�pQLQ�NDQXQL �WHPVLOFLVL �ROPDVm �KeOLQGH� �%D\��%� �VDKWH�EHOJH�Gi]HQOHPH�ULVNLQLQ
\iNVHN�ROGXkX�WHVSLW�HGLOHQ�GgQHPOHUGHQ�gQFH��$��$�n�pGHNL�KLVVHOHULQL�GHYUHWWLkLQGHQ������VD\mOm
.DQXQXQ�����$�PDGGHVLQLQ�ifiQFi�ImNUDVmQGDNL�oDUWODU�DUDQPDGDQ�Vg]�NRQXVX�PiNHOOHIL\HWOHU�WHVLV
HGLOLU�

�����0fNHOOHIL\HW�.D\Gj�7HUNLQ�(GLOHQOHUOH�iOLlNLOL�2ODQODUjQ�0HYFXW�0fNHOOHIL\HWOHUL

��� �VD\mOm �.DQXQXQ �����$ �PDGGHVL �NDSVDPmQGD �PiNHOOHIL\HWOHUL �UHpVHQ �WHUNLQ �HGLOHQOHUOH�
PiNHOOHIL\HWLQ �WHUNLQ �WDULKL �LWLEDUm\OD �YH\D �VDKWH �EHOJH �Gi]HQOHPH �ULVNLQLQ �\iNVHN �ROGXkX
GgQHPOHUGH� �D\Qm �.DQXQXQ�����$�PDGGHVLQLQ�ELULQFL �YH�LNLQFL �ImNUDODUmQGD�EHOLUWLOHQ�PDKL\HWWH
LOLoNLOL�RODQ�NLoLOHULQ�WLFDUL��]LUDL�YH\D�PHVOHNL�ELU�IDDOL\HWWHQ�GROD\m�PHYFXW�ELU�PiNHOOHIL\HWL�YDUVD�
EX�PiNHOOHIL\HWOHUL�YH\D�EX�PiNHOOHIL\HWOHULQ�EDoND�ELU�YHUJL�GDLUHVLQH�QDNOHGLOPHVL�QHGHQL\OH�EX
DoDPDGD �NHQGLOHULQGHQ �EDKVH �NRQX �PDGGHQLQ �ifiQFi �ImNUDVmQGD �EHOLUWLOHQ �oDUWODUmQ �\HULQH
JHWLULOPHVL�LVWHQPH]�

0H]NhU�NLoLOHULQ�Vg]�NRQXVX�PiNHOOHIL\HWOHUL�KHUKDQJL�ELU�QHGHQOH�WHUNLQ�HGLOGLNWHQ�VRQUD�\HQLGHQ
PiNHOOHIL\HW�WHVLV�HWWLUPHN�LfLQ��7HEOLkLQ�����������EgOiPiQGH�gQJgUiOHQ�ViUH�GeKLOLQGH�LoH�EDoODPD
ELOGLULPLQGH�EXOXQPDODUm�KeOLQGH������VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ifiQFi�ImNUDVm�KiNiPOHUL
JHUHkLQFH�7HEOLkLQ���������EgOiPi�NDSVDPmQGD�LoOHP�WHVLV�HGLOLU�

�����ilH�%DlODPD�%LOGLULPLQGH�%XOXQXOPDVj�*HUHNPH\HQ�0fNHOOHIL\HW�7HVLVOHUL



����VD\mOm�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�PiNHOOHIL\HWL�WHUNLQ�HGLOHQOHULQ�YH�EXQODUOD�D\Qm
.DQXQXQ�����$�PDGGHVLQLQ�ELULQFL�YH�LNLQFL�ImNUDODUmQGD�EHOLUWLOHQ�PDKL\HWWH�LOLoNLOL�RODQ�JHUfHN
NLoLOHULQ� �����VD\mOm �.DQXQD�JgUH�WLFDUL� �]LUDL �YH�PHVOHNL �ND]DQfODU �GmomQGD�JHOLU �HOGH�HWPHOHUL
GROD\mVm\OD� �EX�JHOLUOHULQLQ�YHUJLOHQGLULOPHVL �LfLQ�LoH�EDoODPD�ELOGLULPLQGH�EXOXQPD�]RUXQOXOXkX
ROPDGmkmQGDQ��EX�NLoLOHU�DGmQD�WHVLV�HGLOHFHN�JHOLU�YHUJLVL�PiNHOOHIL\HWOHUL�LfLQ�PH]NhU�PDGGHQLQ
ifiQFi�ImNUDVm�KiNiPOHUL�X\JXODQPD]�

�����0fNHOOHIL\HW�7HVLV�(WWLUPHNVL]LQ�.D\jW�'jlj�)DDOL\HWWH�%XOXQGXhX�7HVSLW�(GLOHQOHU

��� �VD\mOm �.DQXQXQ �����$ �PDGGHVL �NDSVDPmQGD �ROXS �WHPLQDW �YHULOPHVL �YH\D �LoH �EDoODPD
ELOGLULPLQGH�EXOXQXOPDVm�JHUHNLUNHQ��IDDOL\HWLQL�YHUJL�GDLUHVLQLQ�ELOJLVL�GmomQGD�ViUGiUHQOHULQ�EX
GXUXPODUmQmQ�WHVSLWL�KeOLQGH��EX�NLoLOHU�KDNNmQGD�WHPLQDW�LVWHQPHGHQ�PiNHOOHIL\HWH�LOLoNLQ�JHUHNOL
LoOHPOHU�WHVLV�HWWLULOLU�

%X�GXUXPGD�PiNHOOHIL\HW�WHVLV�WDULKLQGHQ�LWLEDUHQ�ELU�D\�LfLQGH�LOJLOL�YHUJL�GDLUHVL�WDUDImQGDQ��RWX]
JiQ �LfHULVLQGH �WHPLQDW �YHULOPHVL �YH �PiNHOOHIL\HW �ND\Gm �UHpVHQ �WHUNLQ �HGLOHQ �PiNHOOHILQ �YH
NHQGLOHULQLQ�YDUVD�WiP�YHUJL�ERUfODUmQmQ�gGHQPHVL��\D]mOm�RODUDN�WDOHS�HGLOLU�

<D]mQmQ�WHEOLk�WDULKLQGHQ�LWLEDUHQ�RWX]�JiQOiN�ViUH�LfHULVLQGH�EX�oDUWODU�\HULQH�JHWLULOPH]VH�LVWHQHQ
WHPLQDW�WXWDUm�YHULOHQ�ViUHQLQ�VRQ�JiQi�YDGH�WDULKL�NDEXO�HGLOPHN�VXUHWL\OH�Vg]�NRQXVX�PiNHOOHIOHU
DGmQD �WHPLQDW �DODFDkm �RODUDN �WDKDNNXN �HWWLULOLU� �7HPLQDW �DODFDkm� ����� �VD\mOm �.DQXQ �X\DUmQFD
JHFLNPH�]DPPm�WDWELN�HGLOHUHN�WDNLS�YH�WDKVLO�HGLOLU�

2WX]�JiQOiN�ViUH�VRQXQGD�EX�oDUWODUmQ�\HULQH�JHWLULOPHPHVL�KeOLQGH��PiNHOOHIOHULQ�DfmOPmo�RODQ
PiNHOOHIL\HW�ND\mWODUm�YHUJL�GDLUHVL�WDUDImQGDQ�D\UmFD�WHUNLQ�HGLOLU�

0iNHOOHIOHULQ�IDDOL\HWOHULQH�GHYDP�HWPHN�LVWHPHOHUL�GXUXPXQGD��PiNHOOHIL\HWLQ�WHVLV�HGLOHELOPHVL
LfLQ�PiNHOOHIL\HW�ND\Gm�UHpVHQ�WHUNLQ�HGLOHQ�PiNHOOHILQ�YH�NHQGLOHULQLQ�YDUVD�WiP�YHUJL�ERUfODUm�LOH
WHPLQDW�DODFDkm�WXWDUmQmQ�gGHQPLo�ROPDVm�oDUWWmU�

���9HUJL�iQFHOHPHVL�6RQXFXQGD�'f]HQOHQHQ�5DSRUD�*eUH�7HVLV�(GLOHFHN�ilOHPOHU

����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�

��'gUGiQFi�ImNUDVmQGD��q0iNHOOHI�KDNNmQGD�\DSmODQ�LQFHOHPH�QHWLFHVLQGH��PiNHOOHILQ�EDoND�ELU�WLFDUL�
]LUDL�YH�PHVOHNL�IDDOL\HWL�ROPDGmkm�KeOGH�PiQKDVmUDQ�VDKWH�EHOJH�Gi]HQOHPHN�DPDFm\OD�PiNHOOHIL\HW
WHVLV �HWWLUGLkL �WHVSLW �ROXQXUVD� �DOmQDQ �WHPLQDW �LQFHOHPH �QHWLFHVLQGH �GRkDQ �ERUfODU �GeKLO �YHUJL
ERUfODUmQD�PDKVXS�HGLOHUHN�DUWDQ�WXWDU�LDGH�ROXQXU��<DSmODQ�LQFHOHPHGH�PiNHOOHILQ�EDoND�ELU�WLFDUL�
]LUDL �YH\D�PHVOHNL �IDDOL\HWL �EXOXQGXkX�KeOGH�VDKWH�EHOJH�Gi]HQOHGLkL �WHVSLW �ROXQXUVD� �PiNHOOHI
KDNNmQGD�����$�PDGGHVLQLQ�GgUGiQFi�ImNUDVm�KiNiPOHUL�fHUfHYHVLQGH�LoOHP�WHVLV�HGLOLU��nX�NDGDU�NL�
GDKD�gQFHGHQ�DOmQPmo�RODQ�WHPLQDW�VDKWH�EHOJH�Gi]HQOHPH�ILLOL�QHGHQL\OH�\DSmODQ�WDUKL\DWODUmQ�YH
NHVLOHQ �FH]DODUmQ �NHVLQOHoPHVLQH �NDGDU �PiNHOOHIH �LDGH �ROXQPD]� �<DSmODQ �LQFHOHPH �QHWLFHVLQGH
PiNHOOHILQ �VDKWH �EHOJH �Gi]HQOHPHGLkL �WHVSLW �ROXQXUVD� �DOmQDQ �WHPLQDW �EDoNDFD �YHUJL �ERUFX
EXOXQPDPDVm�ND\Gm\OD�LDGH�ROXQXU�r�

��%HoLQFL�ImNUDVmQGD��q%X�PDGGH�NDSVDPmQGD�DOmQDQ�WHPLQDWODUmQ�LDGHVLQGH������$�PDGGHVLQLQ�ELULQFL
ImNUDVm�X\DUmQFD�DOmQDQ�WHPLQDWODUmQ�LDGHVLQH�LOLoNLQ��EX�WHPLQDWODUmQ�YHUJL�ERUfODUmQD�PDKVXEX�YH
HNVLOHQ�WHPLQDWODUmQ�WDPDPODWmOPDVmQGD�LVH�D\Qm�PDGGHQLQ�GRNX]XQFX�ImNUDVmQD�LOLoNLQ�KiNiPOHU
X\JXODQmU�r�

��<HGLQFL�ImNUDVmQGD�q+D]LQH�YH�0DOL\H�%DNDQOmkm��PDGGH�NDSVDPmQGDNL�LoOHPOHUH�LOLoNLQ�ViUHOHUL�
HOHNWURQLN�RUWDPGD�EHOJH�Gi]HQOHPH�]RUXQOXOXkXQXQ�EDoOD\DFDkm�WDULKL��EX�PDGGH�NDSVDPmQGDNL
PiNHOOHIOHULQ�WDKVLODW�YH�gGHPHOHULQLQ�WHYVLNL�LOH�EX�PDGGHQLQ�X\JXODQPDVmQD�LOLoNLQ�GLkHU�XVXO�YH
HVDVODUm�EHOLUOHPH\H�\HWNLOLGLU�r�

KiNiPOHUL�\HU�DOPDNWDGmU�

6g]�NRQXVX�KiNiPOHU�fHUfHYHVLQGH��EDKVH�NRQX�PDGGH�NDSVDPmQGD�YHUJL�LQFHOHPHVL�VRQXFXQGD



Gi]HQOHQHQ�UDSRUD�LVWLQDGHQ�DoDkmGD�EHOLUWLOHQ�oHNLOGH�LoOHP�WHVLV�HGLOLU�

���� �9HUJL �iQFHOHPH �5DSRUXQXQ �0fQKDVjUDQ �6DKWH �%HOJH �'f]HQOHPHN �$PDFj\OD
0fNHOOHIL\HW �7HVLV �(WWLULOGLhLQH �'DLU �2OPDVj

�������7HPLQDW�9HULOPHGLhLQGHQ�0fNHOOHIL\HWLQ�7HVLV�(GLOPHPLl�2OPDVj

<DSmODQ�LQFHOHPH�QHWLFHVLQGH�PiNHOOHILQ��EDoND�ELU�WLFDUL��]LUDL�YH�PHVOHNL�IDDOL\HWL�ROPDGmkm�KeOGH
PiQKDVmUDQ�VDKWH�EHOJH�Gi]HQOHPHN�DPDFm\OD�PiNHOOHIL\HW�WHVLV�HWWLUGLkL�WHVSLW�ROXQXUVD�UHpVHQ�WHUN
WDULKL�RODUDN�UDSRUGD�IDUNOm�ELU�WDULK�EHOLUWLOPLo�ROPDVm�KeOLQGH�ND\mWODU�EXQD�JgUH�Gi]HOWLOLU�

0iNHOOHI�YH�PiNHOOHIOH�����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ELULQFL��LNLQFL�YH�ifiQFi�ImNUDODUmQGD
EHOLUWLOHQ�PDKL\HWWH�LOLoNLOL�RODQODU�KDNNmQGD�Vg]�NRQXVX�ImNUDODU�fHUfHYHVLQGH�LoOHP�WHVLV�HGLOLU�

�������7HPLQDW�9HULOHUHN�0fNHOOHIL\HWLQ�7HVLV�(GLOPLl�2OPDVj

���������0fNHOOHIL\HWLQ�7HEOLhLQ�������%eOfPf�.DSVDPjQGD�<HQLGHQ�7HVLV�(GLOPHVL

<DSmODQ�LQFHOHPH�QHWLFHVLQGH�PiNHOOHILQ��EDoND�ELU�WLFDUL��]LUDL�YH�PHVOHNL�IDDOL\HWL�ROPDGmkm�KeOGH
PiQKDVmUDQ �VDKWH �EHOJH �Gi]HQOHPHN �DPDFm\OD �PiNHOOHIL\HW �WHVLV �HWWLUGLkL �WHVSLW �ROXQXUVD
PiNHOOHIL\HW �ND\Gm �UDSRUGD �gQJgUiOHQ �WDULK �LWLEDUm\OD �UHpVHQ �WHUNLQ �HGLOLU�

$OmQDQ �WHPLQDW� �LQFHOHPH�QHWLFHVLQGH �GRkDQ�ERUfODU �GeKLO� �LDGH �WDULKL �LWLEDUm\OD �EXOXQDQ�YHUJL
ERUfODUmQD�PDKVXS�HGLOHUHN�YDUVD�DUWDQ�WHPLQDW�WXWDUm�LDGH�ROXQXU�

0iNHOOHI�YH�PiNHOOHIOH�����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ELULQFL��LNLQFL�YH�ifiQFi�ImNUDODUmQGD
EHOLUWLOHQ�PDKL\HWWH�LOLoNLOL�RODQODU�KDNNmQGD�Vg]�NRQXVX�ImNUDODU�fHUfHYHVLQGH�LoOHP�WHVLV�HGLOLU�

���������0fNHOOHIL\HWLQ�7HEOLhLQ�������%eOfPf�.DSVDPjQGD�7HVLV�(GLOPHVL

�����������0fNHOOHIL\HWLQ�7HEOLhLQ���������%eOfPf�.DSVDPjQGD�7HVLV�(GLOPHVL

����VD\mOm �.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�WHUNLQ�HGLOHQ�PiNHOOHIL\HWH�LOLoNLQ�\DSmODQ�YHUJL
LQFHOHPHVL �QHWLFHVLQGH� �LQFHOHPH\H �NRQX�PiNHOOHIL\HWH �LOLoNLQ �RODUDN �EDoND �ELU �WLFDUL� �]LUDL �YH
PHVOHNL�IDDOL\HWL�ROPDGmkm�KeOGH�PiQKDVmUDQ�VDKWH�EHOJH�Gi]HQOHPHN�DPDFm\OD�PiNHOOHIL\HW�WHVLV
HWWLULOGLkL�WHVSLW�ROXQXUVD�7HEOLkLQ���������EgOiPi�NDSVDPmQGD�WHPLQDW�YHULOGLkL�LfLQ�WHVLV�HGLOHQ
PiNHOOHIL\HW�ND\GmQD�LOLoNLQ�RODUDN�KHUKDQJL�ELU�LoOHP�WHVLV�HGLOPH]�

$QFDN��PiNHOOHIL\HW�ND\GmQmQ�WHVLVL�LfLQ�YHULOPLo�RODQ�WHPLQDWmQ�LDGHVL��9HUJL�8VXO�.DQXQX�*HQHO
7HEOLkL��6mUD�1R������pQLQ������VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ELULQFL�ImNUDVm�NDSVDPmQGD�DOmQDQ
WHPLQDWODUmQ �LDGHVLQH �LOLoNLQ ������ �EgOiPiQGH �EHOLUOHQHQ �XVXO �YH �HVDVODU �fHUfHYHVLQGH
JHUfHNOHoWLULOLU�

7HPLQDWmQ�LDGHVLQGH�GLNNDWH�DOmQDFDN���\mOOmN�ViUHQLQ�EDoODQJmFm�RODUDN��7HEOLkLQ���������EgOiPi
NDSVDPmQGD�WHPLQDWmQ�DOmQGmkm�WDULKL�WDNLS�HGHQ�WDNYLP�\mOmQmQ�EDom�HVDV�DOmQmU�

�����������0fNHOOHIL\HWLQ�7HEOLhLQ���������%eOfPf�.DSVDPjQGD�7HVLV�(GLOPHVL

����VD\mOm�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�PiNHOOHIL\HW�ND\Gm�WHUNLQ�HGLOHQ�PiNHOOHI�KDNNmQGD
\DSmODQ�YHUJL�LQFHOHPHVL�QHWLFHVLQGH��EDoND�ELU�WLFDUL� �]LUDL �YH�PHVOHNL �IDDOL\HWL �ROPDGmkm �KeOGH
PiQKDVmUDQ�VDKWH�EHOJH�Gi]HQOHPHN�DPDFm\OD�PiNHOOHIL\HW�WHVLV�HWWLULOGLkL�WHVSLW�ROXQXUVD�7HEOLkLQ
��������EgOiPi�NDSVDPmQGD�WHPLQDW�YHULOGLkL�LfLQ�WHVLV�HGLOHQ�PiNHOOHIL\HW�ND\GmQD�LOLoNLQ�RODUDN
KHUKDQJL�ELU�LoOHP�WHVLV�HGLOPH]�

7HEOLkLQ �������� �EgOiPi �NDSVDPmQGD �WHPLQDW �YHULOGLkL �LfLQ �PiNHOOHIL\HW �ND\Gm �WHVLV �HGLOHQOHU
KDNNmQGD��Vg]�NRQXVX�WHVSLWL�LfHUHQ�UDSRUD�LVWLQDGHQ������VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ifiQFi
ImNUDVm�NDSVDPmQGD��9HUJL�8VXO�.DQXQX�*HQHO�7HEOLkL��6mUD�1R������pQLQ�������EgOiPi�fHUfHYHVLQGH�
LoOHP�WHVLV �HGLOLU� �%X�NDSVDPGD� �PH]NhU�ImNUD�X\JXODPDVmQGD�gQJgUiOHQ�\D]mQmQ�WHEOLk�HGLOGLkL
WDULKWHQ�LWLEDUHQ�RWX]�JiQ�LfLQGH�



��7HPLQDW�YHULOPHVL�YH�PiNHOOHIL\HW�ND\Gm�YHUJL�GDLUHVLQFH�UHpVHQ�WHUNLQ�HGLOPLo�RODQ�PiNHOOHILQ
YDUVD�WiP�YHUJL�ERUfODUmQmQ�gGHQPHVL�YH\D

� �0HYFXW �PiNHOOHIL\HWWHNL �VWDWiQiQ ����� �VD\mOm �.DQXQXQ �����$ �PDGGHVLQLQ �ifiQFi �ImNUDVmQmQ
X\JXODQPDVmQD�GD\DQDN�LOLoNLQLQ��VRQD�HUGLULOPHVL�

VHfHQHNOHULQGHQ �ELULQLQ �\HULQH �JHWLULOPHVL �KeOLQGH� �7HEOLkLQ �������� �EgOiPi�NDSVDPmQGD �DOmQDQ
WHPLQDW��EDoNDFD�YHUJL�ERUFX�EXOXQPDPDVm�ND\Gm\OD�PiNHOOHIH�LDGH�ROXQXU��9HUJL�ERUFX�EXOXQPDVm
KeOLQGH��LDGH�WDULKL�LWLEDUm\OD�EXOXQDQ�YHUJL�ERUfODUmQD�PDKVXS�HGLOHUHN�DUWDQ�WHPLQDW�WXWDUm�LDGH
ROXQXU�

����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ifiQFi�ImNUDVm�NDSVDPmQGD�WHPLQDW�LVWHQPHVLQGH��GDKD�gQFH
DOmQDQ�WHPLQDW�WXWDUm�LDGH�HGLOPHNVL]LQ��VDGHFH�DoDQ�NmVmP�LfLQ�WHPLQDW�DOmQDELOLU��%X�NDSVDPGD�
qWHPLQDW�YHULOPHVL�YH�PiNHOOHIL\HW�ND\Gm�YHUJL�GDLUHVLQFH�UHpVHQ�WHUNLQ�HGLOPLo�RODQ�PiNHOOHILQ�YDUVD
WiP�YHUJL �ERUfODUmQmQ�gGHQPHVLr�VHfHQHkLQGH�YH�VHfHQHNOHUGHQ�KLfELULQLQ�\HULQH�JHWLULOPHPHVL
QHGHQL\OH�\DSmODFDN�WHPLQDW�WDNLELQGH��GDKD�gQFH�DOmQDQ�WHPLQDW�WXWDUm��YHULOPHVL�YH\D�WDNLEH�NRQX
HGLOPHVL�JHUHNHQ�WHPLQDW�WXWDUmQD�VD\mODELOLU��%X�GXUXPGD��GDKD�gQFH�DOmQDQ�WHPLQDW�WXWDUmQm�DoDQ
NmVPmQ �YHULOPHVL �DUDQmU �YH\D �WDNLEL �\DSmOmU� �%XQX �WHPLQHQ� �PH]NhU �PDGGHQLQ �ifiQFi �ImNUDVm
NDSVDPmQGD�LVWHQHFHN�WHPLQDW�WXWDUmQD�LOLoNLQ�RQD\�\D]mVmQGD�YH�PiNHOOHIH�\D]mODQ�WDOHS�\D]mVmQGD�
Vg]�NRQXVX�GXUXPD�LOLoNLQ�DfmNODPD\D�GD�\HU�YHULOLU��7HEOLkLQ���������EgOiPi�NDSVDPmQGD�DOmQDQ
WHPLQDW �WXWDUmQmQ� �����VD\mOm �.DQXQXQ�����$�PDGGHVLQLQ �ifiQFi�ImNUDVm �NDSVDPmQGD�LVWHQPHVL
JHUHNHQ�WHPLQDW�WXWDUmQGDQ�ID]OD�ROPDVm�KeOLQGH�ID]OD�RODQ�NmVmP��EDoNDFD�YHUJL�ERUFX�EXOXQPDPDVm
ND\Gm\OD�PiNHOOHIH�LDGH�ROXQXU��9HUJL�ERUFX�EXOXQPDVm�KeOLQGH��LDGH�WDULKL�LWLEDUm\OD�EXOXQDQ�YHUJL
ERUfODUmQD�PDKVXS�HGLOHUHN�DUWDQ�WHPLQDW�WXWDUm�LDGH�ROXQXU�

cUQHN��� �0iNHOOHIL\HW�ND\Gm�����VD\mOm �.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD������������WDULKL
LWLEDUm\OD�WHUNLQ�HGLOHQ��0��$�n�pQLQ�����RUWDkm�RODQ�%D\��1��������������WDULKLQGH�LoH�EDoODPD
EHOJHOHUL�YHUJL�GDLUHVLQH�LQWLNDO�HWWLULOHQ��2��/WG�nWL�pQLQ�PiGiUi�ROPDVm�QHGHQL\OH���2��/WG��nWL�pQLQ
PiNHOOHIL\HWL �NHQGLVLQLQ �YH ��0� �$�n�pQLQ �WiP�YHUJL �ERUfODUmQmQ �gGHQPHVL �YH �WHPLQDW �YHULOPHVL
i]HULQH�DfmOPmoWmU�

�0��$�n��KDNNmQGD�\DSmODQ�LQFHOHPH�����������WDULKLQGH�QHWLFHOHQPLo�YH�PiQKDVmUDQ�VDKWH�EHOJH
Gi]HQOHPHN�DPDFm\OD�PiNHOOHIL\HW�WHVLV�HWWLULOGLkL�WHVSLW�HGLOPLoWLU�

�0� �$�n� �KDNNmQGD �\DSmODQ �LQFHOHPH�VRQXFXQXQ�LOJLOL �YHUJL �GDLUHVLQLQ �mWWmODmQD �JLUGLkL �WDULKWHQ
LWLEDUHQ�ELU�D\�LfHULVLQGH��2��/WG��nWL�p\H�\D]mODFDN�ELU�\D]m�LOH�\D]mQmQ�WHEOLkLQGHQ�LWLEDUHQ�RWX]�JiQ
LfHULVLQGH�����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ifiQFi�ImNUDVm�NDSVDPmQGD�gQJgUiOHQ�oDUWODUmQ
\HULQH�JHWLULOPHVL�\D]mOm�RODUDN�LVWHQLU��2WX]�JiQOiN�ViUH�LfHULVLQGH�EX�oDUWODUmQ�\HULQH�JHWLULOPHVL
GXUXPXQGD� �DOmQPmo �RODQ �WHPLQDW� �EDoNDFD �YHUJL �ERUFX �EXOXQPDPDVm �ND\Gm\OD �PiNHOOHIH �LDGH
ROXQXU� �9HUJL �ERUFX�EXOXQPDVm �KeOLQGH�WHPLQDW� �LDGH�WDULKL �LWLEDUm\OD �EXOXQDQ�YHUJL �ERUfODUmQD
PDKVXS�HGLOHUHN�DUWDQ�WXWDU�LDGH�ROXQXU�

����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�ifiQFi�ImNUDVm�NDSVDPmQGD�WHPLQDW�LVWHPH�\D]mVmQGD��RWX]
JiQOiN�ViUH�LfHULVLQGH�oDUWODUmQ�\HULQH�JHWLULOPHPHVL�YH�%D\��1�pQLQ�PiGiUOiN�VWDWiViQiQ�GHYDP
HWWLULOPHVL�KeOLQGH��PH]NhU�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�GDKD�gQFH�DOmQDQ�WHPLQDWmQ�����
VD\mOm�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�LVWHQHQ�WHPLQDW�WXWDUmQGDQ�ID]OD�ROPDVm�KeOLQGH�ID]OD
RODQ�NmVmP�KDULf��LDGH�HGLOPH\HFHkL��LVWHQHQ�WXWDUGD�WHPLQDW�YHULOPHPHVL�GXUXPXQGD��GDKD�gQFH
DOmQDQ�WHPLQDW�WXWDUmQmQ��YHULOPHVL�JHUHNHQ�WHPLQDW�WXWDUmQD�VD\mODFDkm�YH�GDKD�gQFH�DOmQDQ�WHPLQDW
WXWDUmQmQ�����VD\mOm �.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�LVWHQPHVL�JHUHNHQ�WHPLQDW�WXWDUmQGDQ
HNVLN�ROPDVm�KeOLQGH�HNVLN�RODQ�NmVmP�LfLQ�WDNLS�\DSmODFDkm�EHOLUWLOLU�

���� �9HUJL �iQFHOHPH �5DSRUXQXQ �0HYFXW�*HUdHN �)DDOL\HW �<DQjQGD �6DKWH �%HOJH
'f]HQOHQGLhLQH �'DLU �2OPDVj

�������7HPLQDW�9HULOPHGLhLQGHQ�0fNHOOHIL\HWLQ�7HVLV�(GLOPHPLl�2OPDVj

<DSmODQ�LQFHOHPH�QHWLFHVLQGH�PiNHOOHILQ��EDoND�ELU�WLFDUL��]LUDL�YH\D�PHVOHNL�IDDOL\HWL�EXOXQGXkX
KDOGH�VDKWH�EHOJH�Gi]HQOHGLkLQLQ�WHVSLW�ROXQPDVm�KeOLQGH��PiNHOOHIH�ELU�\D]m�\D]mODUDN�WHUNLQ�HGLOHQ



PiNHOOHIL\HWH�LOLoNLQ�RODUDN�YHULOPH\HQ�EH\DQQDPH�YH�ELOGLULPOHULQ�\D]mQmQ�WHEOLk�WDULKLQGHQ�LWLEDUHQ
ELU �D\ �LfHULVLQGH �YHULOHUHN �WDKDNNXN �HGHQ �YHUJLOHULQ �D\Qm �ViUH �LfHULVLQGH �gGHQPHVL �JHUHNWLkL
ELOGLULOLU� �$\UmFD� �PiNHOOHIL\HWLQ �\HQLGHQ �WHVLVLQLQ �WDOHS �HGLOPHVL �GXUXPXQGD �PiNHOOHIL\HW �WHVLV
WDULKLQLQ�ELOGLULOPHVL�JHUHNWLkL��PiNHOOHIL\HWLQ�WHVLVLQLQ�WDOHS�HGLOPHPHVL�GXUXPXQGD�PiNHOOHIL\HW
ND\GmQmQ�DfmOPD\DFDkm�GD�Vg]�NRQXVX�\D]mGD�EHOLUWLOLU�

0iNHOOHIL\HWLQ �DfmOPDVm �KeOLQGH �PiNHOOHI �KDNNmQGD� �Vg] �NRQXVX �YHUJL �LQFHOHPHVL �QHWLFHVLQGH
Gi]HQOHQHQ �UDSRUODUD �LVWLQDGHQ �\DSmODQ �WDUKL\DWODUmQ �YH �NHVLOHQ �FH]DODUmQ �NHVLQOHoPHVLQL
PiWHDNLEHQ������VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�GgUGiQFi�ImNUDVm�YH�9HUJL�8VXO�.DQXQX�*HQHO
7HEOLkL��6mUD�1R������pQLQ�������YH�������EgOiPOHUL�fHUfHYHVLQGH�LoOHP�WHVLV�HGLOLU�

�������7HPLQDW�9HULOHUHN�0fNHOOHIL\HWLQ�7HVLV�(GLOPLl�2OPDVj

���������0fNHOOHIL\HWLQ�7HEOLhLQ�������%eOfPf�.DSVDPjQGD�<HQLGHQ�7HVLV�(GLOPHVL

<DSmODQ�LQFHOHPH�QHWLFHVLQGH�PiNHOOHILQ��EDoND�ELU�WLFDUL��]LUDL�YH\D�PHVOHNL�IDDOL\HWL�EXOXQGXkX
KDOGH�VDKWH�EHOJH�Gi]HQOHGLkLQLQ�WHVSLW�ROXQPDVm�GXUXPXQGD��YHULOHQ�WHPLQDWmQ�LDGHVL�LfLQ��\DSmODQ
LQFHOHPH �VRQXFX �Gi]HQOHQHQ �UDSRUODUD �LVWLQDGHQ �\DSmODQ �WDUKL\DWODUmQ �YH �NHVLOHQ �FH]DODUmQ
NHVLQOHoPHVL �EHNOHQLU� �.HVLQOHoPH\L �PiWHDNLEHQ� �PiNHOOHI �QH]GLQGH �����VD\mOm �.DQXQXQ�����$
PDGGHVLQLQ�GgUGiQFi�ImNUDVm�YH�9HUJL�8VXO�.DQXQX�*HQHO�7HEOLkL��6mUD�1R������pQLQ�������YH������
EgOiPOHUL�NDSVDPmQGD�LoOHP�WHVLV�HGLOLU�

%X�NDSVDPGD�WHPLQDW�LVWHQPHVLQGH��GDKD�gQFH�YHULOHQ�WHPLQDW�WXWDUm������VD\mOm�.DQXQXQ�����$
PDGGHVLQLQ�GgUGiQFi�ImNUDVm�NDSVDPmQGD�LVWHQHQ�WHPLQDW�WXWDUmQGDQ�ID]OD�ROPDVm�KeOLQGH�ID]OD�RODQ
NmVmP�KDULf��LDGH�HGLOPHNVL]LQ��YDUVD�VDGHFH�DoDQ�NmVmP�LfLQ�WHPLQDW�DUDQDELOHFHkL�JLEL�����VD\mOm
.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�WHPLQDWmQ�YHULOPHVLQL�PiWHDNLEHQ�GDKD�gQFH�D\Qm�.DQXQXQ
����$�PDGGHVL�NDSVDPmQGD�YHULOHQ�WHPLQDWmQ�LDGHVL�oHNOLQGH�GH�LoOHP�WHVLV�HGLOHELOLU��%X�GXUXPGD
YHUJL�ERUFX�EXOXQPDVm�KeOLQGH��LDGH�WDULKL�LWLEDUm\OD�EXOXQDQ�YHUJL�ERUfODUmQD�PDKVXS�HGLOHUHN�DUWDQ
WHPLQDW�WXWDUm�LDGH�ROXQXU�

%XQX �WHPLQHQ� ���� �VD\mOm �.DQXQXQ �����$ �PDGGHVLQLQ �GgUGiQFi �ImNUDVm �NDSVDPmQGD �LVWHQHFHN
WHPLQDW�WXWDUmQD�LOLoNLQ�RQD\�\D]mVmQGD�YH�PiNHOOHIH�\D]mODQ�WDOHS�\D]mVmQGD��Vg]�NRQXVX�GXUXPODUD
LOLoNLQ�DfmNODPDODUD�\HU�YHULOLU�YH�LVWHQHQ�WXWDUGD�WHPLQDW�YHULOPHPHVL�KeOLQGH��GDKD�gQFH�DOmQDQ
WHPLQDW �WXWDUmQmQ� �YHULOPHVL �JHUHNHQ �WHPLQDW �WXWDUmQD �VD\mODFDkm �YH �GDKD �gQFH �DOmQDQ �WHPLQDW
WXWDUmQmQ�����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�GgUGiQFi�ImNUDVm�NDSVDPmQGD�LVWHQPHVL�JHUHNHQ
WHPLQDW�WXWDUmQGDQ�HNVLN�ROPDVm�KeOLQGH�HNVLN�RODQ�NmVmP�LfLQ�WDNLS�\DSmODFDkm�EHOLUWLOLU�

cUQHN���� �0iNHOOHIL\HW�ND\Gm�����VD\mOm �.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�����������WDULKL
LWLEDUm\OD�2VWLP�9HUJL�'DLUHVL�WDUDImQGDQ�WHUNLQ�HGLOHQ�%D\��/���WiP�YHUJL�ERUfODUmQm�gGH\LS��������
7/�WHPLQDW�\DWmUDUDN�\HQLGHQ�PiNHOOHIL\HW�WHVLV�HWWLUPLoWLU�

+DNNmQGD�\DSmODQ�LQFHOHPH�QHWLFHVLQGH�WLFDUL�IDDOL\HWL �EXOXQGXkX�KDOGH�����������7/�WXWDUmQGD
VDKWH�EHOJH�Gi]HQOHPH�ILLOLQL�LoOHGLkL�WHVSLW�HGLOPLo�YH�YHUJL�LQFHOHPH�UDSRUXQGD�gQHULOHQ�WDUKL\DWD
LOLoNLQ�RODUDN�Gi]HQOHQHQ�YHUJL�FH]D�LKEDUQDPHOHUL����������WDULKLQGH�PiNHOOHIH�WHEOLk�HGLOPLoWLU�
%D\��/���\DSmODQ�WDUKL\DW�YH�NHVLOHQ�FH]DODUm�GDYD�NRQXVX�\DSPmo�YH�WDUKL\DW�LOH�FH]DODU������\mOm
LfHULVLQGH�NHVLQOHoPLoWLU��6g]�NRQXVX�WDUKL\DW�YH�FH]DODUmQ�NHVLQOHoWLkL�ELOJLVL�D\Qm�\mO�LfLQGH�2VWLP
9HUJL�'DLUHVLQLQ�mWWmODmQD�JLUPLoWLU�

%D\��/�pGHQ�DOmQPmo�RODQ�WHPLQDW��YHUJL�LQFHOHPHVL�VRQXFXQGD�Gi]HQOHQHQ�UDSRUD�LVWLQDGHQ�\DSmODQ
WDUKL\DWODUmQ�YH�NHVLOHQ�FH]DODUmQ�NHVLQOHoPHVLQH�NDGDU�LDGH�HGLOPH]� �.HVLQOHoPH\L �PiWHDNLEHQ
PiNHOOHI�QH]GLQGH�����VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ�GgUGiQFi�ImNUDVm�NDSVDPmQGD�LoOHP�WHVLV
HGLOLU�

%X�GXUXPGD�2VWLP�9HUJL�'DLUHVL�WDUDImQGDQ��NHVLQOHoPH\L�PiWHDNLEHQ�����VD\mOm�.DQXQXQ�����$
PDGGHVL �NDSVDPmQGD �%D\ ��/�p\H �JgQGHULOHFHN �WHPLQDW �LVWHPH �\D]mVmQGD� �LVWHQHQ ��������� �7/�
WXWDUGD�WHPLQDW�YHULOPHPHVL�KeOLQGH��GDKD�gQFH�DOmQDQ�WHPLQDW�WXWDUmQmQ��YHULOPHVL�JHUHNHQ�WHPLQDW
WXWDUmQD�VD\mODFDkm�YH�NDODQ�WXWDU���������7/��LfLQ�WDNLS�\DSmODFDkm�EHOLUWLOLU�



7HEOLkLQ�������EgOiPi�NDSVDPmQGD�DOmQDQ�WHPLQDW�WXWDUmQmQ������VD\mOm�.DQXQXQ�����$�PDGGHVLQLQ
GgUGiQFi�ImNUDVm�NDSVDPmQGD�LVWHQPHVL�JHUHNHQ�WHPLQDW�WXWDUmQGDQ�ID]OD�ROPDVm�KeOLQGH�ID]OD�RODQ
NmVmP��EDoNDFD�YHUJL�ERUFX�EXOXQPDPDVm�ND\Gm\OD�PiNHOOHIH�LDGH�ROXQXU��9HUJL�ERUFX�EXOXQPDVm
KeOLQGH��LDGH�WDULKL�LWLEDUm\OD�EXOXQDQ�YHUJL�ERUfODUmQD�PDKVXS�HGLOHUHN�DUWDQ�WHPLQDW�WXWDUm�LDGH
ROXQXU�

���������0fNHOOHIL\HWLQ�7HEOLhLQ�������%eOfPf�.DSVDPjQGD�7HVLV�(GLOPHVL

����VD\mOm�.DQXQXQ�����$�PDGGHVL�NDSVDPmQGD�WHUNLQ�HGLOHQ�PiNHOOHIL\HWH�\gQHOLN�\DSmODQ�YHUJL
LQFHOHPHVL�QHWLFHVLQGH��LQFHOHPH\H�NRQX�PiNHOOHIL\HWH�LOLoNLQ�RODUDN�EDoND�ELU�WLFDUL��]LUDL�YH\D
PHVOHNL�IDDOL\HWL�EXOXQGXkX�KDOGH�VDKWH�EHOJH�Gi]HQOHQGLkLQLQ�WHVSLW�ROXQPDVm�KeOLQGH�

D��7HEOLkLQ���������EgOiPi�NDSVDPmQGD�PiNHOOHIL\HW�WHVLVL�LfLQ�DOmQPmo�RODQ�WHPLQDWmQ�LDGHVLQGH�
7HEOLkLQ�����������EgOiPi�fHUfHYHVLQGH�LoOHP�WHVLV�HGLOLU�

E� �7HEOLkLQ �������� �EgOiPi�NDSVDPmQGD �PiNHOOHIL\HW �ND\GmQmQ �WHVLVL �LfLQ �DOmQPmo �RODQ �WHPLQDW�
EDoNDFD�YHUJL�ERUFX�EXOXQPDPDVm�ND\Gm\OD�PiNHOOHIH�LDGH�ROXQXU��9HUJL�ERUFX�EXOXQPDVm�KeOLQGH
WHPLQDW��LDGH�WDULKL�LWLEDUm\OD�EXOXQDQ�YHUJL�ERUfODUmQD�PDKVXS�HGLOHUHN�DUWDQ�WHPLQDW�WXWDUm�LDGH
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