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6DN�������íM�����Ǔ����(I�������$WNO����������-Ĉ����Ǔ����0N�����Ǔ���

$70 ,ć$6 � 3$176 ��

ǘ7Ã�.XQJD�DFLV�LU�YLVXU��XQ�WÃV�QRUDXJÃV�NÃ�X]�þDXQDMLHP��WÃ�DUí�X]�ULPWDMLHPǙ��6DN�������

PRþX�G]HMQLHND�ÎHVODYD�0LORĢD�G]HMROLV�VÃNDV�DU�WR��ND�YLĈĢ�DSG]HMR�VDYXV�LHGRPÃWRV�
G]íYQLHNXV��UXQÃMRĢXV�WUXĢXV��UXQÃMRĢDV�YÃYHUHV�XQ�WDPOíG]íJL��7LHP�ǘLU�WLNSDW�GDXG]�
NRSíJD�DU�UHÃOLHP�G]íYQLHNLHP�Ǚ�YLĈĢ�UDNVWD��ǘFLN�PĬVX�L]SUDWQHL�SDU�SDVDXOL�DU�UHÃOR�

SDVDXOLǙ��']HMROL�YLĈĢ�QRVOÕG]�DU�YÃUGLHP��ǘ3DGRPÃ�SDU�ĢR�XQ�QRGUHEL�Ǚ
ǘ1RGUHEÕWǙ�YDUEĬW�LU�SÃUÃN�VNDUEV�YÃUGV��EHW�WÃ�LU�SDWLHVíED��ND�WLN�GDXG]�QR�WÃ��NR�FLOYÕNL�

GRPÃ�SDU�SDVDXOL��YDUÕWX�EĬW�SLOQíJL�QHSDUHL]L��3LHPÕUDP��JDQGUí]������JDGXV�GDXG]L�
SDVDXOHV�JXGUÃNLH�XQ�YLVODEÃN�L]JOíWRWLH�FLOYÕNL�GRPÃMD��ND�]HPH�QHNXVWíJL�DWURGDV�9LVXPD�
FHQWUÃ��0ĬVGLHQÃV�GDXG]L�YLVJXGUÃNLH�XQ�YLVODEÃN�L]JOíWRWLH�FLOYÕNL�GRPÃ��ND�FLOYÕNV�LU�DWWíV-
WíMLHV�QR�SULPLWíYÃP�G]íYíEDV�IRUPÃP�

.Ã�FLOYÕNL�PÕV�QHNDG�QHVNDWÃPLHV�X]�SDVDXOL�QR�QHLWUÃODV�SR]íFLMDV��0ÕV�WR�YLHQPÕU�
XQ�WLNDL�UHG]DP�FDXU�ȑOWULHP��NDV�LHWHNPÕ�WR��NÃ�PÕV�VNDLGURMDP�XQ�VDSURWDP�SDVDXOL�
DS�PXPV��ġR�ȑOWUX�VDXF�SDU�SDVDXOHV�X]VNDWX��XQ�WDV�LU�WLN�VYDUíJL��ND�PÕV�PÃFÃP�VDYLHP�
MDXQLHĢLHP�XQ�SDW�YHFÃNDMLHP�GUDXG]HV�ORFHNþLHP�%íEHOHV�SDVDXOHV�UHG]ÕMXPX�

,HSD]íVWLHV�DU�ĢíV�QHGÕþDV�WÕPX��ODL�VDJDWDYRWRV�%íEHOHV�L]SÕWHL�����RNWREUí�
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.XQJD�DFLV
.ÃGV�2NVIRUGDV�XQLYHUVLWÃWHV�SURIHVRUV�L]WHLFD�WHRULMX��ND�QH�PÕV��QH�SDVDXOH�XQ�QH�DUí�

NDXW�NDV�QR�WÃ��NDV�LU�DS�PXPV��QDY�UHÃOV��3DWLHVíEÃ�PÕV�HVDP�GLJLWÃOL��FLWSODQÕWLHĢX�UDGíWL�
UDGíMXPL�DU�þRWL�VSÕFíJLHP�GDWRULHP�

/DL�JDQ�Ģí�LU�LQWHUHVDQWD�WHRULMD��WÃ�L]FHþ�YLUVSXVÕ�VYDUíJX�MDXWÃMXPX��NÃGD�LU�UHDOLWÃWHV�
EĬWíED"

,U�GLYDV�þRWL�SODĢDV�LHVSÕMDPÃV�DWELOGHV��SDW�MD�WLNDL�YLHQD�QR�WÃP�LU�VDSUÃWíJD��3LUPÃ�LU��
ND�XQLYHUVV�Ǔ�XQ�YLVV��NDV�LU�WDMÃ��LHVNDLWRW�PĬV��Ǔ�YLHQNÃUĢL�LU��1HYLHQV�WR�QDY�UDGíMLV��QHYLHQV�
WR�QDY�YHLGRMLV��7DV�YLHQNÃUĢL�LU�ĢHLW��7DV�YLHQNÃUĢL�LU�EUXWÃOV�IDNWV��1DY�GLHYD��QDY�GLHYX��QDY�
QHNÃ�GLHYLĢùD��5HDOLWÃWH�LU�WíUL�PDWHULÃOD��WíUL�QDWXUÃOD��.Ã�NÃGV�WHLFD�SLUPV������JDGLHP��Ģí�
QDY�MDXQD�LGHMD���LU�WLNDL�ǘDWRPL�XQ�WXNĢXPVǙ�

&LWV�VNDWíMXPV�LU��ND�XQLYHUVX�UDGíMXVL�NÃGD�GLHYLĢùD�EĬWQH��YDL�EĬWQHV���7DV�SDWLHĢÃP�
ĢùLHW�ORåLVNÃN��VDSUÃWíJÃN��MÕJSLOQÃN�QHNÃ�GRPD��ND�XQLYHUVV�YLHQNÃUĢL�LU��EH]�NÃGD�SDVNDLG-
URMXPD��ġLV�YLHGRNOLV�LHWYHU�QDWXUÃOR�SDVDXOL��ǘDWRPX�XQ�WXNĢXPDǙ�SDVDXOL��EHW�QHEHLG]DV�
DU�WR��7DV�QRUÃGD�X]�UHDOLWÃWL��NDV�LU�GDXG]�SODĢÃND��G]LþÃND�XQ�GDXG]ĢùDXWĈDLQÃND�QHNÃ�
DWHLVWLVNL�PDWHULÃOLVWLVNDLV�VNDWíMXPV��NDV�WLN�ELHĿL�WLHN�VNDQGÕWV�PĬVGLHQÃV�

.R�ĢLH�SDQWL�VDND�SDU�LGHMÃP��NDV�LU�L]VNDQÕMXĢDV�ĢRGLHQDV�WÕPÃ"�3V�������6DN�������-Ĉ�������
-HV��������/N�����Ǔ��� _______________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________

-HENXUDV�NULVWíJDV�L]JOíWíEDV�FHQWUÃ�LU�QH�WLNDL�'LHYD�UHDOLWÃWH��EHW�DUí�UDNVWXUV��NÃGV�9LĈĢ�
LU�Ǔ�WXYV�'LHYV��NDV�PíO�PĬV�XQ�VDGDUERMDV�DU�PXPV��9LĈĢ�LU�EUíQXPX�'LHYV��NDV��ODL�DUí�
L]PDQWR�GDEDV�OLNXPXV��QDY�SLHVDLVWíWV�ĢLHP�OLNXPLHP�XQ�YDU�SÃUNÃSW�ĢRV�OLNXPXV��NDG�9LĈĢ�
YÕODV��SLHPÕUDP��-Õ]XV�LHĈHPĢDQD���ġí�VNDWíMXPD�PÃFíĢDQD�LU�íSDĢL�QRGHUíJD�PĬVGLHQÃV��
MR�OLHOD�GDþD�LQWHOHNWXÃOÃV�SDVDXOHV��NþĬGDLQL�DSJDOYRMRW��ND�]LQÃWQH�WR�DWEDOVWD��DWNOÃWL�XQ�
QHSLHNOÃMíJÃ�YHLGÃ�PÃFD�VDYX�DWHLVWLVNR�XQ�QDWXUÃOLVWLVNR�SDVDXOHV�VNDWíMXPX�

3DGRPÃMLHW��FLN�ĢDXUV�XQ�LHUREHĿRWV�LU�DWHLVWLVNDLV�SDVDXOHV�VNDWíMXPV�SUHWVWDWÃ�%íEHOHV�
VNDWíMXPDP��NDV��NÃ�DXJVWÃN�PLQÕWV��LHWYHU�GDEDV�SDVDXOL��EHW�QDY�WDMÃ�LHUREHĿRWV��.ÃSÕF�
EHLJÃV�%íEHOHV�SDVDXOHV�VNDWíMXPV�YLHQNÃUĢL�LU�ORåLVNÃNV�XQ�VDSUÃWíJÃNV�QHNÃ�ĢLV�DWHLVWLV-
NDLV�VÃQFHQVLV" ____________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________



28

3 , 5 0 ' , ( 1 $ � � Ɂ ɉ � � 2 . 72 % 5 , 6

/HLEQLFD�MDXWÃMXPV
3LUPV�GDXG]LHP�JDGLHP�YÃFX�GRPÃWÃMV�XQ�UDNVWQLHNV��YÃUGÃ�*RWIUíGV�9LOKHOPV�/HLEQLFV��

X]GHYD�MDXWÃMXPX��NDV��LHVSÕMDPV��LU�YLVVYDUíJÃNDLV�XQ�IXQGDPHQWÃOÃNDLV�MDXWÃMXPV��NÃGV�
YLHQ�LHVSÕMDPV��ǘ.ÃSÕF�LU�NDXW�NDV��QHYLV�QHNDV"Ǚ

.Ã�ĢLH�MDXWÃMXPL�DWELOG�X]�/HLEQLFD�MDXWÃMXPX"��0R]������-Ĉ����Ǔ����0R]�����Ǔ���� 
$WNO����������ìM�����Ǔ��� ______________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________

,U�SÃUVWHLG]RĢL��ND�%íEHOÕ�YLHQNÃUĢL�NÃ�SDWL�SDU�VHYL�VDSURWDPD�XQ�SLHĈHPWD�LU�'LHYD�
HNVLVWHQFH���0R]�����QHVÃNDV�DU�YLUNQL�ORåLVNX�DUJXPHQWX��ODL�JDQ�WÃGX�LU�GDXG]��SDU�'LHYD�
HNVLVWHQFL��7Ã�YLHQNÃUĢL�SLHĈHP�9LĈD�HNVLVWHQFL��VN��DUí��0R]������������XQ��VÃNRW�DU�'LHYX�
NÃ�5DGíWÃMX��WÃV�ODSSXVÕV�WLHN�DWNOÃWD�YLVD�SLHHMDPÃ�SDWLHVíED��

5DGíĢDQDV�GRNWUíQD�LU�IXQGDPHQWÃOD�DUí�MHENXUDL�NULVWíJDL�L]JOíWíEDL��9LVV��NDP�PÕV�NÃ�
NULVWLHĢL�WLFDP��EDOVWÃV�X]�VHĢX�GLHQX�UDGíĢDQDV�GRNWUíQX��%íEHOH�QHVÃNDV�DU�LQIRUPÃFLMX�
SDU�VDOíG]LQÃĢDQX�YDL�SDU�OLNXPX��YDL�SDU�NUXVWX��DXJĢÃPFHOĢDQRV�XQ�.ULVWXV�RWUR�QÃNĢDQX�

1Õ��WÃ�VÃNDV�DU�LQIRUPÃFLMX�SDU�'LHYX�NÃ�5DGíWÃMX��MR�QHYLHQD�QR�ĢíP�FLWÃP�PÃFíEÃP�
QDY�MÕJSLOQD�ÃUSXV�UHDOLWÃWHV�SDU�'LHYX�NÃ�PĬVX�5DGíWÃMX��

7ÃSÕF�%íEHOHV�SDVDXOHV�X]VNDWDP�LU�MÃX]VYHU�UDGíĢDQDV�GRNWUíQDV�VYDUíJXPV��ġLV�X]VYDUV�
NþĬVW�þRWL�VYDUíJV�DUí�WÃSÕF��ND�PÃFíED�LU�SLHG]íYRMXVL�SLOQX�IURQWÃOR�X]EUXNXPX�]LQÃWQHV�
YÃUGÃ��(YROĬFLMD�Ǔ�PÃFíED��ND�PLOMDUGLHP�JDGX�ODLNÃ�QR�JUĬGLHQLHP�OÕQL�XQ�QHMDXĢL�DWWíVWí-
MXVLHV�G]íYíED��Ǔ�LU�L]QíFLQÃMXVL�WLFíEX�%íEHOHL�PLOMRQLHP�FLOYÕNX��,U�JUĬWL�LHGRPÃWLHV�PÃFíEX��
NDV�EĬWX�YÕO�SUHWÕMÃND�%íEHOHL�XQ�NULVWíJDMDL�PÃFíEDL�NRSXPÃ��7ÃSÕF�LGHMD��ND�HYROĬFLMD�NDXW�
NÃ�YDU�WLNW�VDVNDĈRWD�DU�%íEHOHV�UDGíĢDQDV�PÃFíEX��LU�SDW�VOLNWÃND�QHNÃ�DWHLVWLVNÃ�HYROĬFLMD��
7DV�QDY�LHVSÕMDPV��QHOLHNRW�SDU�L]VPLHNOX�%íEHOL�XQ�NULVWíJR�WLFíEX�NRSXPÃ�

'LHYV�OĬG]�PĬV�NDWUX�QHGÕþX�SDYDGíW�YLHQX�VHSWíWR�GDþX�QR�VDYDV�G]íYHV��ODL�SLHPLQÕWX�
VHĢX�GLHQX�UDGíĢDQX��Ǔ�WDV�LU�NDV�WÃGV��NR�9LĈĢ�QHSUDVD�VDLVWíEÃ�DU�QHYLHQX�FLWX�PÃFíEX��.R�
WDP�YDMDG]ÕWX�VWÃVWíW�PXPV�SDU�WR��FLN�IXQGDPHQWÃOD�XQ�VYDUíJD�Ģí�GRNWUíQD�LU�NULVWíJDMÃ�
SDVDXOHV�VNDWíMXPÃ" ________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________
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%íEHOHV�SDVDXOHV�X]VNDWV
.Ã�WHLNWV�LHYDGÃ��QHYLHQV�QR�PXPV�QHVNDWÃV�X]�SDVDXOL�QR�QHLWUÃODV�SR]íFLMDV��3LHPÕUDP��

DWHLVWV�VNDWÃV�X]�YDUDYíNVQL�GHEHVíV�XQ�QHUHG]�QHNR�FLWX�NÃ�WLNDL�GDEDV�IHQRPHQX��7DP�QDY�
QHNÃGDV�FLWDV�QR]íPHV��NÃ�WLNDL�WÃ��NR�FLOYÕNV�QROHPM�WDL�SLHĢùLUW��7XUSUHWí�NULVWLHWLV��NDV�UDXJÃV�
X]�WR�QR�%íEHOHV�SDVDXOHV�VNDWíMXPD��UHG]�QH�WLNDL�GDEDV�IHQRPHQX��NXUÃ�PLMLHGDUERMDV�
ĬGHQV�XQ�JDLVPD��EHW�DUí�DSVWLSULQÃMXPX�'LHYD�DSVROíMXPDP�QHL]QíFLQÃW�SDVDXOL�SOĬGRV�
��0R]�����Ǔ�����ǘ$N��FLN�OLHOD�LU�'LHYD�SUHWLPQÃNĢDQD�XQ�PíOHVWíED�X]�PDOGíJDMLHP�UDGíMX-
PLHP��ND�9LĈĢ�SDU�VDYX�GHUíEDV�]íPL�DU�FLOYÕNLHP�OLFLV�SDGHEHĢRV�ĢR�NUÃĢĈR�YDUDYíNVQL��>��@�
'LHYD�QRGRPV�ELMD��ND�WDG��NDG�YÕOÃNÃV�SDDXG]HV�MDXWÃV�SDU�NUÃĢĈÃV�YDUDYíNVQHV�QR]íPL��
NDV�DSĈHPV�GHEHVLV��YHFÃNL�EÕUQLHP�YDUÕWX�DWELOGÕW��DWNÃUWRMRW�VWÃVWX�SDU�JUÕNX�SOĬGLHP�
XQ�VDNRW��ND�9LVYDUHQDLV�OLFLV�YDUDYíNVQL�SDGHEHĢRV�SDU�]íPL��ND�ĬGHQV�QHNDG�YDLUV�]HPL�
QHSÃUSOĬGLQÃV�Ǚ��(OHQD�9DLWD�ǘ6HQWÕYL�XQ�SUDYLHĢLǙ�������OSS��

6HSWíWÃV�GLHQDV�DGYHQWLVWLHP�%íEHOH�LU�WLFíEDV�SDPDWV��7Ã�PÃFD�SDVDXOHV�VNDWíMXPX�MHE�
ǘȑOWUXǙ��FDXU�NXUX�PXPV�MÃUHG]�XQ�MÃVDSURW�SDVDXOH��NDV�YDU�EĬW�þRWL�PXOVLQRĢD�XQ�VDUHĿ-
åíWD��5DNVWL�UDGD�YHLGQL��ODL�SDOíG]ÕWX�PXPV�ODEÃN�VDSUDVW�UHDOLWÃWL��NXUDV�GDþD�PÕV�SDĢL�
DUí�HVDP��XQ�WÃ�PĬV�ELHĿL�VDPXOVLQD�XQ�DSPLJOR�SUÃWX�

.ÃGDV�SDWLHVíEDV�LU�DWURGDPDV�ĢDMRV�SDQWRV��NDV�YDU�SDOíG]ÕW�PXPV�ODEÃN�VDSUDVW�UHDOL-
WÃWL��NXUÃ�PÕV�DWURGDPLHV"�(I�������0N�������5P�������0ÃF������$WNO��������� ______  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________

.Ã�VHSWíWÃV�GLHQDV�DGYHQWLVWLHP�PXPV�YDMDG]ÕWX�VWLSUL�SLHùHUWLHV�%íEHOHV�PÃFíEDL��MR�
WÃ�LU�'LHYD�DWNOÃWÃ�SDWLHVíED��NDV�PXPV�SDVNDLGUR�GDXG]DV�OLHWDV�SDU�SDVDXOL��NR�FLWÃGL�
PÕV�QH]LQÃWX�XQ�QHVDSUDVWX��7ÃSÕF�YLVDL�NULVWíJDMDL�L]JOíWíEDL�YDMDG]ÕWX�EĬW�LHVDNĈRWDL�
XQ�SDPDWRWDL�'LHYD�9ÃUGÃ��XQ�MHENXUDL�FLWDL�PÃFíEDL��NDV�LU�WDL�SUHWÕMD��LU�MÃWLHN�DWPHVWDL�

.ÃGDV�LU�GDĿDV�%íEHOHV�PÃFíEDV��NDV�LU�SUHWUXQÃ�WDP��NDP�FLOYÕNL�WLF"�.ÃSÕF�ĢDL�DWĢùLUíEDL�
YDMDG]ÕWX�PÃFíW�PXPV�WR��FLN�VYDUíJL�LU�VWLQJUL�SLHùHUWLHV�'LHYD�9ÃUGDP" ________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________
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3LHOĬG]LHW�3HVWíWÃMX
/DL�DUí�FLN�VYDUíJD�PĬVX�WLFíEDL�LU�UDGíĢDQDV�GRNWUíQD��WÃ�QHSDVWÃY�YLHQD�SDWL��íSDĢL�-DXQDMÃ�

'HUíEÃ��7Ã�ELHĿL�QÃN�NRSÃ�XQ�LU�FLHĢL�VDLVWíWD�DU�PÃFíEX�SDU�JOÃEĢDQX��8Q�WÃSÕF��DWNOÃWL�
UXQÃMRW��NULWXĢDMÃ�SDVDXOÕ��NXU�LU�JUÕNV�XQ�QÃYH��DU�UDGíĢDQX�YLHQ�QHSLHWLHN��0ÕV�G]íYRMDP��
PÕV�FíQÃPLHV��PÕV�FLHĢDP��WDV�QRWLHN�DU�PXPV�YLVLHP���XQ�NDV�SÕF�WDP"�0ÕV�QRPLUVWDP�
QH�VYLQíJÃN�NÃ�WLH�G]íYQLHNL��NDV�WLHN�VDEUDXNWL�X]�ĢRVHMDV�

9DL�WDV�LU�MDXNL"
7ÃSÕF�WLNSDW�VYDUíJD�PĬVX�SDVDXOHV�VNDWíMXPDP�LU�DUí�PÃFíED�SDU�JOÃEĢDQX�Ǔ�XQ�WDV�

QR]íPÕ��ND�YLVDV�PĬVX�WLFíEDV�FHQWUÃ�LU�-Õ]XV�.ULVWXV��NUXVWÃ�VLVWV�XQ�DXJĢÃPFÕOLHV�
,]ODVL�-Ĉ����Ǔ����.R�ĢLH�SDQWL�PXPV�VWÃVWD�SDU�WR��NDV�ELMD�-Õ]XV�XQ�NR�9LĈĢ�LU�L]GDUíMLV�PĬVX�
ODEÃ" ___________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________

,]ODVíVLP�DUí�SLUPÃ�HĈåHþD�YÕVWL��ǘ8Q�HV�UHG]ÕMX�FLWX�HĈåHOL�ODLĿDPLHV�GHEHVX�YLGĬ��WDP�
ELMD�PĬĿíJV�HYDĈåÕOLMV�VOXGLQÃPV�WLHP��NDV�G]íYR�YLUV�]HPHV��XQ�YLVÃP�WDXWÃP�XQ�FLOWíP��
YDORGÃP�XQ�WDXWíEÃP��YLĈĢ�VDXFD�VWLSUÃ�EDOVí��Ǖ%íVWLHWLHV�'LHYD�XQ�GRGLHW�9LĈDP�JRGX��MR�
LU�DWQÃNXVL�9LĈD�WLHVDV�VWXQGD��SLHOĬG]LHW�7R��NDV�UDGíMLV�GHEHVLV�XQ�]HPL��MĬUX�XQ�ĬGHQV�
DYRWXVǖǙ��$WNO�����������,HYÕUR��ND�ǘPĬĿíJDLV�HYDĈåÕOLMVǙ�LU�WLHĢÃ�YHLGÃ�VDLVWíWV�DU�'LHYX�NÃ�
5DGíWÃMX��.DG�PÕV�VDSURWDP��ND�'LHYV��NDV�PĬV�LU�UDGíMLV��LU�WDV�SDWV�'LHYV��NDV�FLOYÕND�PLHVÃ�
QHVD�VRGX�SDU�PĬVX�JUÕNLHP��WDG�QDY�EUíQXPV��ND�HVDP�DLFLQÃWL�9LĈX�SLHOĬJW��.ÃGD�YÕO�
YDUÕWX�EĬW�PĬVX�UHDNFLMD��MD�PÕV�VDSURWDP��NÃGV�SDWLHVíEÃ�LU�PĬVX�'LHYV"

ġí�LHPHVOD�GÕþ�.ULVWXP��NUXVWÃ�VLVWDMDP��LU�MÃSDOLHN�FHQWUÃ�YLVDP��NR�PÕV�PÃFÃP��WÃ�
LU�PÃFíED��NXUÃ�LU�MÃLHNþDXM�DUí�RWUÃ�QÃNĢDQD��MR�.ULVWXV�SLUPÃ�QÃNĢDQD�EH]�RWUÃV�íVWHQíEÃ�
QHNR�ODEX�PXPV�QHVROD��YDL�QH�WÃ"�%DOVWRWLHV�X]�5DNVWLHP��PÕV�YDUÕWX�WHLNW��ND�.ULVWXV�
SLUPÃ�XQ�RWUÃ�QÃNĢDQD�LU�GLYDV�GDþDV�QR�YLHQD�XQ�WÃ�SDĢD�QRWLNXPD�Ǔ�JOÃEĢDQDV�SOÃQD�

3DNDYÕMLHV�YDLUÃN�SLH�GRPDV��NDV�L]WHLNWD�3LUPDMÃ�-ÃĈD�YÕVWXOÕ��ND�7DV��NXUĢ�YLVX�UDGíMLV��
ǘNDV�LUǙ��-Ĉ�������ELMD�7DV��NXUĢ�QRPLUD�SLH�NUXVWD�PĬVX�GÕþ��.ÃSÕF�SLHOĬJVPHL�YDMDG]ÕWX�EĬW�
ORåLVNDL�XQ�GDELVNDL�UHDNFLMDL" _________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________  
 _______________________________________________________________
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'LHYD�OLNXPV
3LUPV�YDLUÃNLHP�JDGLHP�)UDQFLMDV�WDXWD�GHEDWÕMD�SDU�QÃYHVVRGX�MDXWÃMXPX��YDL�WR�

YDMDG]ÕWX�DWFHOW"�7LH��NDV�LHVWÃMÃV�SDU�DWFHOĢDQX��VD]LQÃMÃV�DU�VODYHQX�IUDQÏX�UDNVWQLHNX�
XQ�ȑORVRIX��YÃUGÃ�0LĢHOV�)XNR��XQ�SDOĬG]D�YLĈX�X]UDNVWíW�UDNVWX�YLĈLHP�SDU�ODEX��7DV��NR�
YLĈĢ�DL]VWÃYÕMD��ELMD�QH�WLNDL�QÃYHVVRGD�DWFHOĢDQD��EHW�DUí�YLVDV�FLHWXPX�VLVWÕPDV�DWFHOĢDQD��
DLFLQRW�DWEUíYRW�YLVXV�FLHWXPQLHNXV�

.ÃSÕF"�-R�0LĢHODP�)XNR�YLVDV�ÕWLNDV�VLVWÕPDV�ĢùLWD�WLNDL�FLOYÕFLVNL�YHLGRMXPL��FLOYÕFLVNDV�
LGHMDV��NDV�L]GRPÃWDV��ODL�NRQWUROÕWX�þDXĿX�PDVDV��7ÃSÕF��YLĈDSUÃW��ĢLHP�PRUÃOHV�NRGHNVLHP�
QDY�SDWLHVDV�OHåLWLPLWÃWHV�

/DL�DUí�FLN�HNVWUÕPD�LU�YLĈD�QRVWÃMD��WDV��NR�PÕV�ĢHLW�UHG]DP��LU�ORåLVNDV�VHNDV�SUREOÕPDL��
NDV�SDWLHVíEÃ�QHPD]�QDY�WLN�MDXQD��0R]XV�WR�ULVLQÃMD�VHQDMÃ�,VUDÕOÃ�SLUPV�WĬNVWRĢLHP�JDGX��
ǘ1HGDULHW�MĬV�WÃ��NÃ�PÕV�WR�ĢRGLHQ�GDUÃP��LNYLHQV��NÃ�WDP�ĢùLHW�SDUHL]L�HVDPǙ���0R]�������
VN��DUí�6RåX�������6DN��������

-D�PXPV�QHYDMDG]ÕWX�GDUíW�WR��NDV�LU�SDUHL]L�WLNDL�PĬVX�SDĢX�DFíV��Ǔ�FLWLHP�YÃUGLHP��WÃ�
NÃ�PÕV�SDĢL�QHHVDP�WDLVQL��VYÕWL�XQ�SLHWLHNDPL�REMHNWíYL��ODL�]LQÃWX��NDV�LU�PRUÃOL�SDUHL]L�Ǔ���
WDG�NÃ�PÕV�YDUDP�]LQÃW��NR�GDUíW"�$WELOGH��SURWDPV��LU��.XQJV��NDV�UDGíMD�PĬV��LHGHYD�PXPV�
DUí�PRUÃOHV�NRGHNVX��SÕF�NÃ�G]íYRW��9DUEĬW�PĬVX�DFLV�QHUHG]�SDUHL]L��EHW�.XQJD�DFLV�YLHQPÕU�
UHG]�SDUHL]L�

.R�ĢLH�SDQWL�PÃFD�PXPV�SDU�PRUÃOX�X]YHGíEX"��0R]������0N������Ǔ����$WNO������� _  
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-D�PÕV�SDGDUÃP�JOÃEĢDQX�SDU�PĬVX�NULVWíJÃ�SDVDXOHV�X]VNDWD�FHQWUX��WDG��NÃ�PÕV�
UHG]ÕMÃP�SDJÃMXĢDMÃ�QHGÕþÃ��'LHYD�OLNXPDP��GHVPLW�EDXĢþLHP��DUí�LU�MÃEĬW�FHQWUÃ��*DOX�JDOÃ�
QR�NÃ�WDG�PÕV�HVDP�JOÃEWL��MD�QH�QR�JUÕND��NDV�LU�OLNXPD�SÃUNÃSĢDQD��5P������"�(YDĈåÕOLMDP�
QDY�MÕJDV�ÃUSXV�'LHYD�OLNXPD��NDV�LU�YLHQV�QR�LHPHVOLHP��NÃSÕF�OLNXPV�PXPV�YÕO�MRSURMÃP�
LU�VDLVWRĢV��QHVNDWRWLHV�X]�WÃ�QHVSÕMX�PĬV�JOÃEW���7LHĢL�WÃSÕF�PXPV�LU�YDMDG]íJV�HYDĈåÕOLMV��

7ÃSÕF�YLVDL�VHSWíWÃV�GLHQDV�DGYHQWLVWX�L]JOíWíEDL�YDMDG]ÕWX�X]VYÕUW�WR��NR�(OHQD�9DLWD�
QRVDXFD�SDU�ǘOLNXPD�PĬĿíJXPXǙ��ǘ/LHOÃ�FíĈDǙ������OSS����NDV�LHWYHU�VDEDWX��-D�L]JOíWíED�LU�DU�
QRGRPX��ODL�SDOíG]ÕWX�PĬVRV�DWMDXQRW�'LHYD�OíG]íEX�ĢDMÃ�G]íYÕ��FLN�YLHQ�WDV�LU�LHVSÕMDPV��WDG�
SDW�SDĢÃ�SDPDWD�OíPHQí�'LHYD�OLNXPDP�YDMDG]ÕWX�WLNW�LHYÕURWDP�.ULVWXV�SDUDXJD�JDLVPÃ�
NÃ�ÕWLNDV�XQ�PRUÃOHV�NRGHNVDP��NDV�SDUÃGD�PXPV��NDV�SDWLHVíEÃ�LU�SDUHL]L�'LHYD�DFíV�



32

3 , ( . 7 ' , ( 1 $ � � ɂ Ƀ � � 2 . 72 % 5 , 6

7Â / Â. , (0 � 3 Ô 7 ì - 80 , (0 ��

�ǘ3DWLHVDLV�DXG]LQÃĢDQDV�PÕUùLV�LU�DWMDXQRW�'LHYD�OíG]íEX�GYÕVHOÕ�Ǚ��(OHQD�9DLWD�ǘ6HQWÕYL�
XQ�SUDYLHĢLǙ�������OSS���3DWXURW�ĢR�GRPX�SUÃWÃ��PÕV�YDUDP�VDSUDVW��NÃSÕF�VWDELOV�NULVWíJDLV�
SDVDXOHV�VNDWíMXPV�LU�EĬWLVNV�DGYHQWLVWX�L]JOíWíEÃ��*DOX�JDOÃ��NÃ�PÕV�LHSULHNĢ�UHG]ÕMÃP��
L]JOíWíED�SDWL�SDU�VHYL�QH�YLHQPÕU�LU�ODED��&LOYÕNL�YDU�EĬW�L]JOíWRWL��YLĈLHP�SDW�YDU�EĬW�DXJVWÃNÃ�
L]JOíWíED�Ǔ�X]VNDWRV�XQ�DWWLHNVPÕV��NDV�LU�SUHWUXQÃ�%íEHOÕ�DWURGDPDMLHP�SULQFLSLHP��7ÃSÕF�NÃ�
VHSWíWÃV�GLHQDV�DGYHQWLVWLHP�PĬVX�L]JOíWíEDV�VLVWÕPDL�LU�MÃEĬW�EDOVWíWDL�X]�NULVWíJX�SDVDXOHV�
VNDWíMXPX��7DV�QR]íPÕ��ND�YLVDV�YLVSÃUíJÃV�L]JOíWíEDV��]LQÃWQHV��YÕVWXUHV��ÕWLNDV��NXOWĬUDV�XQ�
SÃUÕMÃV�MRPDV�MÃPÃFD�QR�ĢíV�SHUVSHNWíYDV��SUHWÕML�FLWÃP�L]JOíWíEDV�VLVWÕPÃP��NDV�UXQÃ�SUHWí�
YDL�YLHQNÃUĢL�LJQRUÕ�WR��.Ã�WHLNWV�LHSULHNĢ��EHW�WR�LU�YÕUWV�DWNÃUWRW��QDY�WÃGDV�SHUVSHNWíYDV�NÃ�
QHLWUÃOD��9LVD�G]íYH��YLVD�UHDOLWÃWH�WLHN�X]OĬNRWD�FDXU�SDVDXOHV�X]VNDWX�ȑOWULHP��QHDWNDUíJL�
QR�WÃ��FLN�NRQNUÕWDLV�SDVDXOHV�X]VNDWV�LU�SÃUOLHFLQRĢV�XQ�VLVWHPÃWLVNV��7ÃSÕF�LU�VYDUíJL��ODL�
YLVDV�VHSWíWÃV�GLHQDV�DGYHQWLVWX�L]JOíWíEDV�SDPDWÃ�EĬWX�%íEHOHV�SDVDXOHV�VNDWíMXPV�
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���.ÃGXV�SLHPÕUXV�WX�YDUL�DWFHUÕWLHV�QR�YÕVWXUHV��NXU�YLVD�L]JOíWíEDV�VLVWÕPD�ELMD��YDL�
MRSURMÃP�LU��þRWL�GHVWUXNWíYD"�.R�VNROÕQLHP�WXU�PÃFíMD��XQ�NÃ�PÕV�YDUDP�PÃFíWLHV�QR�YLĈX�
NþĬGÃP"�.Ã�PÕV�YDUDP�SDVDUJÃW�VDYX�L]JOíWíEDV�VLVWÕPX�QR�ĢíP�GHVWUXNWíYDMÃP�LHWHNPÕP"

���ġíV�QHGÕþDV�WÕPD�DSVNDWíMD�GDĿXV�JDOYHQRV�SXQNWXV�NULVWíJDMÃ�SDVDXOHV�VNDWíMXPÃ��
'LHYD�HNVLVWHQFL��UDGíĢDQX��%íEHOL��JOÃEĢDQDV�SOÃQX�XQ�'LHYD�OLNXPX��.ÃGXV�VYDUíJXV�
HOHPHQWXV�YÕO�YDMDG]ÕWX�LHNþDXW�MHENXUÃ�SLOQíJÃ�NULVWíJÃ�SDVDXOHV�VNDWíMXPD�IRUPXOÕMXPÃ"

���.ÃGV�����JDGVLPWD�GRPÃWÃMV�UHL]�UDNVWíMD��ǘ$N��VLUGVDS]LĈD��6LUGVDS]LĈD��7X��GLHYLĢùDLV�
LQVWLQNWV��WX��QH]LQRĢR�XQ�JĬVWÃ�HVRĢR��EHW�WRPÕU�EUíYR�XQ�VDSUÃWíJR�YDGRQLV��Ǔ�WX��QHNþĬ-
GíJÃ�ODEÃ�XQ�þDXQÃ�QRWHLFÕMD��NDV�OLHN�FLOYÕNDP�OíG]LQÃWLHV�'LHYíEDL�Ǚ�.DV�SDUHL]V�XQ�NDV�
QHSDUHL]V�ĢDMÃ�IRUPXOÕMXPÃ"�

���,]ODVL�YÕOUHL]�(OHQDV�9DLWDV�FLWÃWX��ǘ3DWLHVDV�DXG]LQÃĢDQDV�PÕUùLV�LU�DWMDXQRW�'LHYD�
OíG]íEX�GYÕVHOÕ�Ǚ�.R�WDV�QR]íPÕ"�.Ã�WDV�SDUÃGD�PXPV��NÃSÕF�DGYHQWLVWX�L]JOíWíEDL�LU�MÃEĬW�
WLN�DWĢùLUíJDL�QR�WÃ��NÃ�SDVDXOH�VNDWÃV�X]�L]JOíWíEX"


