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0DUIDQRY�VLQGURP�MH�UHGND�JHQHWVND�EROH]HQ�YH]LYQHJD�WNLYD��NL�VH�SUL�
YVDNHP�REROHOHP�SRVDPH]QLNX�RGUDåD�]� UD]OLþQLPL�VLPSWRPL��6LPSWR�
PL�VH�ODKNR�RGUDåDMR�Y�EODJL�REOLNL�DOL�SD�YRGLMR�Y�UHVQH�]DSOHWH�LQ�KXGR�
LQYDOLGQRVW��3URWHLQ��NL�MH�RGJRYRUHQ�]D�SRVOHGLFH�REROHQMD�LPHQXMHPR�
ILEULOLQ��=DUDGL�GHMVWYD��GD�MH�YH]LYQR�WNLYR�SULVRWQR�SR�FHOHP�WHOHVX�LQ�
GD� MH� Y� SULPHUX� 0DUIDQRYHJD� VLQGURPD� ]HOR� RVODEOMHQR� VH� SRVOHGLFH�
REROHQMD�ODKNR�RGUDåDMR�QD�UD]OLþQLK�VLVWHPLK�WHOHVD�R]LURPD�QRWUDQMLK�
RUJDQLK��7DNR�ODKNR��QL�SD�QXMQR��0DUIDQRY�VLQGURP�SUL]DGHQH�RþL��SOMX�
þD�� VNHOHW��SUVQL� NRã�� DRUWR�� VUþQH�]DNORSNH��VNOHSH�� DUWHULMH� WHU�RVWDOH�
QRWUDQMH�RUJDQH� 

 

0DUIDQRY�VLQGURP�JOREDOQR�SUL]DGHQH��������SUHELYDOFHY��9�6ORYHQLML�MH�
ãWHYLOND� QLåMD� LQ� VLFHU� YDULLUD� PHG� �������� SUHELYDOFHY� R]LURPD� SUL�
VSRQWDQLK� PXWDFLMDK� �������� SUHELYDOFHY�� âWHYLONH� VR� RNYLUQH�� VDM� Y�
6ORYHQLML�UHJLVWUD�]D�REROHOH�]�0DUIDQRYLP�VLQGURPRP�QL� 

 

.DGDU� LPD�HGHQ�RG�VWDUãHY�0DUIDQRY�VLQGURP�MH�����PRåQRVW��GD�ER�
EROH]HQ� SRGHGRYDO� WXGL� QMHJRY� SRWRPHF�� .DGDU� SD� VWD� RED��PDPD� LQ�
RþH��SDFLHQWD�V�VLQGURPRP�SD�VH�SURFHQW�V�WHP�SRYLãXMH�QD������1L�SD�
QXMQR��WDNR�QH�Y�SUYHP��NDNRU�Y�GUXJHP�SULPHUX��GD�ER�RWURN�LPHO�0DU�
IDQRY�VLQGURP�� 
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5HGND� EROH]HQ� MH� EROH]HQ�� NL� Y� QHNL� GUåDYL�� FHOLQL� DOL� UHJLML� QL� SRJRVWD��
'DQHV� SR]QDPR� SUHNR� ����� UHGNLK� EROH]QL�PHG� NDWHUH� VH� XYUãþD� WXGL�
0DUIDQRY�VLQGURP�� 

5HGND�EROH]HQ�MH�Y�YHþLQL�JHQHWVNHJD�L]YRUD�QD�NDWHUH�SD�YSOLYDMR�UD]OLþ�
QL�GHMDYQLNL��=�UHGNR�EROH]QLMR�VH�SRVDPH]QLN�SRQDYDGL�URGL��6LPSWRPL�
VH� ODKNR�SRNDåHMR� åH�RE�VDPHP�URMVWYX�� ODKNR�SD�QDVWRSLMR�NDVQHMH�Y�
RGUDVOL�GREL�R]LURPD�VH�VLPSWRPDWLND�NDåH�WHNRP�RGUDãþDQMD�� 

 

=D�UHGNR�EROH]HQ�MH�]QDþLOQR��GD�]DQMR�QH�REVWDMD�]GUDYLOR��=D�RGNULYD�
QMH�UHGNLK�EROH]QL�VL�VWURND�Y�PHGLFLQL�SRPDJD�QD�UD]OLþQH�QDþLQH�PHG�
NDWHUH�� NRW� NOMXþQL� IDNWRU� SULãWHYDPR� PHGLFLQVNR� JHQHWLNR�� NL� ODKNR� V�
SUHVHMDOQLPL�WHKQLNDPL�EROH]HQ�RGNULMHMR�åH�]HOR�]JRGDM��1HNDWHUH��PHG�
GUXJLP�WXGL�SUL�0DUIDQRYHP�VLQGURPX�MH�SRGURþMH�JHQHWLNH�ãH�]HOR�GD�
OHþ�LQ�QHUD]LVNDQR��]DWR�Y�QHNDWHULK�SULPHULK�ODKNR�SULGRELPR�ODåQR�QH�
JDWLYQH�WHVWH�REROHQM�� 
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3DFLHQWL�VH�URGLMR�]�0DUIDQRYLP�VLQGURPRP��NDU�SD�QH�SRPHQL��GD�NDåH�
MR�RþLWQH�]QDNH�]D�SUHSR]QDYQRVW�VLQGURPD��1HNDWHUL�SD�LPDMR�åH�RE�URM�
VWYX� SUYH� ]QDNH�� NDWHUH� SULãWHYDPR�REROHQMX��1HNDWHUH� SRVOHGLFH�0DU�
IDQRYHJD� VLQGURPD� MH� ODåMH� RSD]LWL�� NRW� VR�� GROJL� SUVWL� LQ�
URNH��YLVRNR�LQ�YLWNR�WHOR��GHIRUPDFLMR�SUVQHJD�NRãD��UDY�
QD�VWRSDOD� �SODWIXV���XNULYOMHQD�KUEWHQLFD��VWULMH�SR� WHOHVX�
LSG��3UHGYVHP�]XQDQML� L]JOHG�SDFLHQWD�V�VLQGURPRP�� �SR�
UD]LVNDYDK�='$��VH�OH�WD�L]JXEOMD��VDM�SRJRVWR�SDFLHQWL�QH�
NDåHMR� IL]LþQLK� ]QDNRY�� NDWHUL� EL� QDND]RYDOL� QD� 0DUIDQRY�
VLQGURP��NRW�VPR�MLK�]JRUDM�QDãWHOL��7R�GHMVWYR�]HOR�RWHåX�
MH�SRVWDYLWHY�KLWUHMãH�GLDJQR]H�SUL�SRVDPH]QLNX�]�QHRþLW�
QLPL� VLPSWRPL�� /DKNR� SD� VH� REROHQMH� SULNULYD� V� NDWHULP�
L]PHG� RVWDOL� VRURGQLK�REROHQM� QSU�� /RH\V-'LHW]� VLQGURP��
(KOHUV-'DQVORV�VLQGURP�� 

 

 

 

 

 

 

 

 

 

 

 



.$-�-(�'('1$�,1�.$-�63217$1$�087$&,-$" 

0DUIDQRY�VLQGURP�MH�JHQVND�DYWRVRPQD�GRPLQDQWQD�EROH]HQ�YH]LYQHJD�
WNLYD��0DUIDQRY�VLQGURP�ODKNR�SRWRPFL�GHGXMHMR�RG�VYRMLK�VWDUãHY��ýH�
LPD�HGHQ� L]PHG�VWDUãHY�0DUIDQRY� VLQGURP� MH� ����PRåQRVWL� GD�JD�ER�
SRGHGRYDO�WXGL�QMXQ�RWURN��7HPX�UHþHPR�GHGQD�PXWDFLMD�� 

2�GUXJL�REOLNL�PXWDFLMH��NDWHUL�UHþHPR�VSRQWDQD�PXWDFLMD�SD�JRYRULPR�Y�
SULPHUX��NR�MH�QHNGR�]QRWUDM�GUXåLQH�HGLQL�SUL�NDWHUHP�VH�RGNULMH�QD�QR�
YR�QDVWDOR�PXWDFLMR��9�SUYHP�SULPHUX�MH�Y�YHOLNR�SRPRþ�JHQHWVNR�WHVWL�
UDQMH��NDWHUHJD�VH�RSUDYOMD�WXGL�Y�6ORYHQLML��5H]XOWDWL�VR� ODKNR�SR]LWLYQL�
DOL�QHJDWLYQL��YHQGDU�Y�WHP�SULPHUX�JOHGH�QD�NOLQLþQR�VOLNR�SRVDPH]QLND�
ODKNR�QH�RYUåH�GLDJQR]H�VLQGURPD��3UL�VSRQWDQL�PXWDFLML� MH�SR�]DGQMLK�
UD]LVNDYDK�L]�='$�����PRåQRVWL���GD�VR�JHQHWVNL�WHVWL�QHJDWLYQL�]DUDGL�
UD]OLþQLK�GHMDYQLNRY��NDWHUL�QDM�EL�YSOLYDOL�QD�UH]XOWDWH�� 

9�YHþLQL�SULPHURY�VH�VWURND�Y�6ORYHQLML�QDVODQMD�QD�NOLQLþQR�VOLNR�SRVD�
PH]QLND�R]LURPD�QD�VNXSHN�VLPSWRPRY��NDWHUH�LPD�SRWHQFLDOQL�SDFLHQW��
.ULWHULMH� ]D� SRVWDYLWHY� GLDJQR]H� VR� REMDYOMHQL� QD� LQWHUQHWQL� VWUDQL� 7KH�
0DUIDQ�)RXQGDWLRQ��NL�MH�WXGL�YRGLOQD�Y�VYHWX�]D�SRPRþ�REROHOLP�LQ�VYRM�
FHP�� 

6SHW�GUXJH�SD�MH�WHåMH�SUHSR]QDWL�LQ�]DKWHYDMR�VSHFLDOLVWLþQR�REUDYQDYR�
LQ�UD]OLþQH�GLDJQRVWLþQH�SULMHPH��REROHQMH�NDUGLRYDVNXODUQHJD�VLVWHPD��
WHåDYH� V� SOMXþL� �SQHYPRWRUDNV��� WHåDYH� ]� RþPL� �RGVWRS� OHþH�� VODERYL�
GQRVW�� JODYNRP��� WHåDYH� V� VNOHSL��PRåJDQVNH� FLVWH� DOL� FLVWH� QD� GUXJLK�
GHOLK�WHOHVD��GXUDOQR�HNVWD]LMR��RERNDQR�QHER�Y�XVWQL�YRWOLQL�� 

3UHGYVHP� MH�QHYDUQD�SRVOHGLFD�REROHQMD�REROHQMH�NDUGLRYDVNXODUQHJD�
VLVWHPD��'LODWDFLMD�DRUWH�LQ�WHåDYH�]�]DNORSNDPL��9�YHþLQL�SULPHURY�SDFL�

HQW� QH� YH�� GD� LPD� UD]ãLUMHQR� DRUWR� DOL�
RNYDUMHQH� ]DNORSNH� Y� GRORþHQL� ID]L�
REROHQMD��%ROHþLQ�QH�SRY]URþD��=DWR� MH�
]HOR�SRPHPEQR��GD�VH�SUL�SRVDPH]QL�
NX�� NDWHUHPX� SRWUGLMR� VLQGURP� RSUDYL�
NDUGLRORãNR� GLDJQRVWLNR� ]D� PRUHELWQR�
SRWUGLWHY� NDUGLRYDVNXODUQHJD� REROHQMD�
WHU�SUDYRþDVQR��RE�]QDQHP�GHMVWYX��GD�
ODKNR� SUL� GLVHNFLML� DRUWH� SULGH� GR� SUH�
]JRGQMH� VPUWL� SDFLHQWD�� SULþQHMR� ]�
XVWUH]QLP� ]GUDYOMHQMHP��9�6ORYHQLML� VR�
NDUGLRORJL� WXGL� NRRUGLQDWRUML� ]GUDYOMH�
QMD�0DUIDQRYHJD�VLQGURPD�� 
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'LDJQRVWLFLUDQMH� 0DUIDQRYHJD� VLQGURPD� MH� Y� QHNDWHULK� SULPHULK� ]HOR�
NRPSOHNVQR��SUHGYVHP�Y�SULPHUX��NR�VR�]XQDQML�VLPSWRPL��GROJH�URNH��
SUVWL��WHåDYH�V�SUVQLP�NRãHP�LSG���QHYLGQL�R]LURPD�SDFLHQW�QH�NDåH�NOL�
QLþQH�VOLNH�]D�0DUIDQRY�VLQGURP��9�WHP�SULPHUX�MH�JHQHWLND�ODKNR�Y�YHOL�
NR�SRPRþ���9�SULPHUX��GD�SRVDPH]QLN�DOL�VWDUãL�SUL�RWURNX�DOL�VHEL�RSD]L�
WH�]QDNH�]D�REROHQMH�MH�Y�SUYL�YUVWL�SULVWRMHQ�YDã�RVHEQL�]GUDYQLN��9�6OR�
YHQLML�MH�Y�QHNDWHULK�SULPHULK��NOMXE�RVYHãþDQMX�SR]QDYDQMH�QD�SULPDUQL�
UDYQL�YþDVLK�RWHåHQR��=DWR�MH�QDMEROMH�QD�VLPSWRPDWLNR�LQ�VXP�RSR]RULWL�
VWURNR��NL�VH�Y�YHþLQL�RG]RYHMR�SR]LWLYQR� LQ�SDFLHQWH�QDSRWLMR�QDSUHM�N�
VSHFLDOLVWX��9�SUYL�YUVWL�QD�VHNXQGDUQL�VWRSQML� MH� WR�Y�YHþLQL�NDUGLRORJ��
.DUGLRORJ� RSUDYL� GRORþHQH� SUHLVNDYH� RE� VXPX� QD� NDUGLRYDVNXODUQR�
REROHQMH��VH�]�YDPL�WHPHOMLWR�SRJRYRUL�WHU�JOHGH�QD�YDã�RSLV�YVHK�WHåDY��
NDWHUH�RSDåDWH�SUL�VHEL�DOL�YDãLK�EOLåQMLK�SUDYLOQR�LQ�SUDYRþDVQR�XNUHSD�
WHU� GLDJQRVWLNR� UD]ãLUL� SR� SRWUHEL� WXGL� QD� RVWDOH� VSHFLDOLVWH� UD]OLþQLK�
VWURN��3UL� ]GUDYOMHQMX�0DUIDQRYLK�SDFLHQWRY�SR�SRWUHEL� WDNR� VRGHOXMHMR�
WXGL� �� RIWDOPRORJL�� QHYURORJL�� RUWRSHGL�� QHYURNLUXUJL�� SXOPRORJL�� NDUGLR�
NLUXUJL��IL]LDWUL��IL]LRWHUDSHYWL��UDGLRORJL��HQGRNULQRORJL��UHYPDWRORJL��RWR�
ULQRODULQJRORJL�LQ�SR�SRWUHEL�WXGL�RVWDOL�VSHFLDOLVWL�UD]OLþQLK�VWURN��6RGH�
ORYDQMH� V� NDUGLRORJL� SD� MH� RGYLVQR� RG� YDãLK� SRVOHGLF�� NL� MLK� 0DUIDQRY�
VLQGURP�ODKNR�SULQHVH�R]LURPD�SUL]DGHQH�UD]OLþQH�GHOH�WHOHVD��0DUIDQRY�
VLQGURP�VH�]GUDYL�NRQ]HUYDWLYQR� LQ�RSHUDWLYQR��9UVWH�]GUDYOMHQMD�SD� MH�
RGYLVQR� RG� WHåH� SRVOHGLF� VLQGURPD� QD� UD]OLþQLK� VLVWHPLK� WHOHVD� LQ� VH�
WDNR�NDNRU�VLPSWRPDWLND��NRW�QDþLQ�]GUDYOMHQMD�UD]OLNXMH�RG�SRVDPH]QL�
ND� GR� SRVDPH]QLND� UD]OLþQR�� =DWR� MH� SULPHUMDYD� SDFLHQWRY�PHG� VHERM�
QH]DåHOHQD��6LQGURP�ODKNR�YVDNHJD�SDFLHQWD�SUL]DGHQH�GUXJDþH��]DWR�MH�
SRWUHEQD�LQGLYLGXDOQD�REUDYQDYD�YVDNHJD�SRWHQFLDOQHJD�DOL�åH�GLDJQR�
VWLFLUDQHJD�SDFLHQWD�� 
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9�6ORYHQLML�MH�0DUDIDQRY�VLQGURP�GRNDM�QHSR]QDQD�EROH]HQ��=�QMLP�VR�Y�
YHþLQL�VH]QDQMHQL�SDFLHQWL�LQ�VYRMFL�REROHOHJD��NL�VH�YVDNRGQHYQR�VSRSD�
GDMR�]�SRVOHGLFDPL��NDWHUH�VLQGURP�SRY]URþD��1HNDWHUL�PDQM�VSHW�GUXJL�
EROM��.RW�UHþHQR�0DUIDQRY�VLQGURP�MH�EROH]HQ�WLVRþHULK�REUD]RY�LQ�VH�SUL�
YVDNHP� SRVDPH]QLNX� NDåH� QD� VYRMHYUVWHQ� QDþLQ� QD� UD]OLþQLK� VLVWHPLK�
WHOHVD�� 

9� 6ORYHQLML� QLPDPR� UHJLVWUD� REROHOLK� SUHNR� NDWHUHJD� EL� ODKNR� UD]EUDOL�
ãWHYLOR�REROHOLK�Y�QDãL�GUåDYL�� ,PDPR�SD�PRåQRVW�JHQHWVNHJD�WHVWLUDQMD�
SRVDPH]QLND�SUL� NDWHUHP� MH�SRVWDYOMHQ� VXP�QD�0DUIDQRY� VLQGURP��*H�
QHWVNR�WHVWLUDQMH�RSUDYOMDMR�9�8.&�/MXEOMDQD�LQ�VLFHU�QD�*LQHNRORãNL�NOL�
QLNL�� RGGHOHN� NOLQLþQHJD� LQãWLWXWD� ]D�PHGLFLQVNR�JHQHWLNR��9Hþ� VL� ODKNR�
SUHEHUHWH�QD�QMLKRYL�LQWHUQHWQL�VWUDQL�ZZZ�NLPJ�HX�� 

9�6ORYHQLML�VH�SDFLHQWL�VUHþXMHPR�SROHJ�SRVOHGLF�REROHQMD��WXGL�V�SUHPD�
OR� OLWHUDWXUH�R�EROH]QL�Y�VORYHQVNHP� MH]LNX��/H� WD� MH�YHþLQRPD�Y�DQJOH�
ãNHP�MH]LNX��NDU�QHNDWHULP�SUHGVWDYOMD�GRGDWQR�RYLUR�V�VH]QDQLWYLMR�GHM�
VWHY� R� REROHQMX�� 6SHFLILþQHJD� VSHFLDOLVWD�� NL� EL� VH� XNYDUMDO� L]NOMXþQR� ]�
0DUIDQRYLP� VLQGURPRP� QLPDPR�� NRW� MH� WR� XUHMHQR� Y� ='$� LQ� QHNDWHULK�
GUXJLK�HYURSVNLK�GUåDYDK��1HNDWHUH�GUåDYH�LPDMR�FHOR�VSHFLDOL]LUDQH�NOL�
QLNH�]D�0DUIDQRY�VLQGURP��,WDOLMD��1L]R]HPVND��1HPþLMD��='$�LQ�ãH�QHND�
WHUH� GUXJH��� 9� 6ORYHQLML� VPR� Y]SRVWDYLOL� VWLNH� ]� GRORþHQLPL� VSHFLDOLVWL�
UD]OLþQLK�VWURN��NDWHUL�VR�QDV�VSUHMHOL�RGSUWLK� URN��9VDNGR� L]PHG�QMLK�VL�
SUHNR�L]NXãHQM�V�SDFLHQWL�SULGRELYD�QRYD�]QDQMD�LQ�VSR]QDYD�PRåQR�SD�
OHWR�VLPSWRPRY�VLQGURPD��1HNDWHUL�L]PHG�QMLK�WXGL�VOHGLMR�QRYLP�VPHUQL�
FDP��NDWHUH�VR�VH�Y�]DGQMLK����OHWLK�PRþQR�VSUHPHQLOH�LQ�]DYUJOH�YHþLQR�
GHMVWHY�� NL� VR� WDNUDW� ]D� VLQGURP� ELOH� VPHUQLFH� ]D� NOLQLþQR� SUHSR]QDYR�
VLQGURPD�� 

9�6ORYHQLML�]DUDGL�SUHPDOR�ãWHYLOþQHJD�REROHQMD�WHU�RVWDOLK�GHMVWHY��NL�MLK�
GUXãWYR�]DKWHYD�OH�WHJD�QL��6PR�SD�SRVDPH]QLNL��NL�VNXãDPR�SUHNR�VRFL�
DOQLK�RPUHåLM�� YLGQLK� LQ�SLVQLK�PHGLMHY� MDYQRVWL� VLQGURP�SULEOLåDWL� ]�QD�
PHQRP�RVYHãþDQMD� LQ�]JRGQMHJD�SUHSR]QDYDQMD�REROHOLK�]QRWUDM�6ORYH�
QLMH�� 7DNR� VH� SDFLHQWL� PHG� VHERM� SRYH]XMHPR�� L]PHQMXMHPR� L]NXãQMH��
VUHþXMHPR�LQ�SRPDJDPR�REVWRMHþLP�NDNRU�QD�QRYR�REROHOLP�� 

3ROHJ� SRYH]RYDQMD� GRPD� VH� SRYH]XMHPR� WXGL� V� WXMLPL� SDFLHQWL� SUHNR�
UD]OLþQLK� VRFLDOQLK� RPUHåLM�� 3UDY� WDNR� SD� VR� QDP� Y� YHOLNR� SRPRþ� 7KH�
0DUIDQ�)RXQGDWLRQ��NL�QDP�YHGQR�SULVNRþLMR�QD�SRPRþ�]�QDMEROM�VYHåL�
PL� LQIRUPDFLMDPL�QD�SRGURþMX�0DUIDQRYHJD�VLQGURPD�� JHQHWLNH�� VPHU�
QLF� LQ�ãH�PQRJR�YHþ��6NUDWND�VH]QDQMDMR�QDV�]�YVHP��NDU� MH�Y�GRORþH�
QHP�WUHQXWNX�DNWXDOQHJD�QD�SRGURþMX�0DUIDQRYHJD�VLQGURPD�� 



 

9�ERGRþH�EL�VL�åHOHOL��GD�EL�]QRWUDM�]GUDYVWYHQHJD�VLVWHPD�VWURND�SULGR�
ELOD�PRåQRVW� ]D� QRYD� ]QDQMD� QD� SRGURþMX� VLQGURPD�� L]REUDåHYDQMD� WHU�
SUHGYVHP�� GD� EL� VH� VSURWQR� VOHGLOR� VPHUQLFDP�� NL� EL� RPRJRþLOH� ODåMH��
KLWUHMãH�SUHGYVHP�SD�SRVOHGLþQR�SUDYRþDVQR�GLDJQRVWLFLUDWL�SRWHQFLDO�
QH�SDFLHQWH��7R�EL�YHOLNR�SULSRPRJOR�WXGL�N�SUHSUHþLWYL�SULPHURY�SUHGþD�
VQH� VPUWL� SRVDPH]QLNRY�� SUHGYVHP� ]DUDGL� NDUGLRYDVNXODUQHJD� REROH�
QMD��NL�MH�WXGL�JODYQL�Y]URN�QHQDGQH�VPUWL�SDFLHQWRY� 

3UDY�WDNR�EL�ELOR�VPLVHOQR�UD]PLVOLWL�R�UHJLVWUX�REROHOLK�� 

'HMVWYR�MH��GD�JUH�]D�UHGNR�EROH]HQ�YH]LYQHJD�WNLYD��WRGD�GHMVWYR�MH��GD�
ãWHYLOR�SDFLHQWRY�Y�6ORYHQLML�QDUDãþD�LQ�VH�RGNULYDMR�YHGQR�QRYH�PXWD�
FLMH�SUL�SRVDPH]QLNLK�� 

%ROH]HQ�MH�UHGND�WRGD�SDFLHQWL�VPR�YHGQR�EROM�ãWHYLOþQL�� 

6�SUDYRþDVQLP�SUHSR]QDYDQMHP�VLPSWRPRY�ODKNR�UHãXMHPR�åLYOMHQMD�� 
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9�SUYL� YUVWL� MH� RE� VXPX�QD�0DUIDQRY� VLQGURP�SUL� YDV� DOL� YDãLK�EOLåQMLK�
SRWUHEQR�RELVNDWL�RVHEQHJD�]GUDYQLND��/H�RQL�VR�SRNOLFDQL�]D�SUDYLOQR�
SUHVRMR� YDãHJD� ]GUDYVWYHQHJD�VWDQMD��3R�SRJRYRUX� LQ�SUHXþLWYL� ]GUDY�
VWYHQHJD�VWDQMD�YDV�ERGR�RE�VXPX�QD�VLQGURP�SRVODOL�GDOMH�N�GRORþHQH�
PX�VSHFLDOLVWX��JOHGH�QD�YDãR�VLPSWRPDWLNR��.DVQHMH�VH�ER�L]SHOMDOD�GL�
DJQRVWLND��NDWHUD�ER�SRWUGLOD�DOL�RYUJOD�VXP�QD�0DUIDQRY�VLQGURP��9HGH�
WL� MH�SRWUHEQR��GD�VR�QHNDWHUL�VLPSWRPL� ODKNR�SRGREQL� LQ�VH�PHG�VHERM�
SULNULYDMR�]�RVWDOLPL�REROHQML��=DWR� MH�]D�SRVWDYLWHY�GLDJQR]H�QXMQR�SR�
WUHEHQ�SRVYHW�V�VSHFLDOLVWL�UD]OLþQLK�VWURN��1LNDNRU�SD�QH�XJLEDMWH�LQ�QH�
SRVWDYOMDMWH�GLDJQR]H� ODLþQR��.RW� UHþHQR�RE�VXPX�RELãþLWH�]GUDYQLND�V�
NDWHULP�VH�ERVWD�VNXSDM�RGORþLOD�R�QDGDOMQMHP�SRWHNX�]GUDYOMHQMD�� 

3ROHJ� WHJD�SD� LPDPR�Y�6ORYHQLML�]�QDPHQRP�RVYHãþDQMD� WXGL�)%�VWUDQ�
0DUIDQ�VLQGURP�6ORYHQLMD�-�2VYHãþDQMH�QD�NDWHUL�ODKNR�QDMGHWH�YVH�DNWX�
DOQH� LQIRUPDFLMH� L]�FHOHJD�VYHWD�� VPHUQLFH�� LQIRUPDFLMH�R�VLPSWRPLK� LQ�
ãH�PQRJR�YHþ��3UDY�WDNR�QDV�ODKNR�SRLãþHWH�QD�7ZLWWHU-MX�� 

 

 

 

 

 

 

 

 

ýH�EL�VL�åHOHOL�L]PHQMDWL�L]NXãQMH�QD�SRGURþMX�]GUDYOMHQMD�DOL�SULGRELWL�ND�
NUãQHNROL�LQIRUPDFLMH�SD�ODKNR�SLãHWH�QD�HOHNWURQVNL�QDVORY 

PDUIDQVLQGURP#JPDLO�FRP 

3RPHPEQR� MH��GD�VWURND��SDFLHQWL��PHGLML� LQ� MDYQRVW�VWRSLPR�VNXSDM� LQ�
SRVNXãDPR�YVDN�SR�VYRMLK�QDMEROMãLK�PRþHK�SULVSHYDWL�N�]JRGQHMãL�SUH�
SR]QDYL�VLPSWRPRY�LQ�REROHOLK�WHU�WDNR�UHãLWL�PRUHELWQR�åLYOMHQMH�SRVD�
PH]QLND�� 

 

6.83$-�02ý1(-â,��QDM�ER�VNXSQR�YRGLOR�YVHK�QDV�Y�GREURELW�REVWRMH�
þLK�LQ�SULKDMDMRþLK�JHQHUDFLM�]�0DUIDQRYLP�VLQGURPRP�� 

 

 


