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YLQF�� NL� VR� VH� ÌH� RE� NRQFX� OHWD� ����� SULáHOH� V� SUYLP
PHGQDURGQLP� VUHáDQMHP� QD� WHPR�'YHVWROHWQLFD�1DSR�
OHRQRYH� YODGDYLQH� RE� Y]KRGQHP� -DGUDQX� �%LFHQWHQDLUH
GX�UoJQH�GH�1DSROnRQ�,HU�HQ�$GULDWLTXH�RULHQWDOH�� LQ�NL
MH� Y� RUJDQL]DFLML� 8QLYHU]H� QD� 3ULPRUVNHP� �.RSHU�� 6OR�
YHQLMD��� 6YHXáLOLÊWD� Y� =DGUX� �+UYDÊND��� $UFKLYHV� QDWLR�
QDOHV�GH�)UDQFH� �3DUL]�� )UDQFLMD�� WHU� )XQGDFLMH� 7DQMH� LQ
GU��-DQH]D�ÉXPUDGH��/MXEOMDQD��6ORYHQLMD��SRWHNDO�PHG���
LQ� ���� GHFHPEURP� ����� Y� .RSUX� LQ� =DGUX�� QHNGDQMLK
VUHGLÊáLK� EHQHÊNH� LQ� IUDQFRVNR�LWDOLMDQVNH� ,VWUH� LQ� 'DO�
PDFLMH�� WHU� VNXÊDO� RE� XGHOHÌEL� YLGQLK� VWURNRYQMDNRY� L]
)UDQFLMH�� ,WDOLMH�� 6ORYHQLMH�� +UYDÊNH� LQ� àUQH� JRUH� QD�
SUDYLWL� NRUDN� QDSUHM� SUL� SR]QDYDQMX� QDSROHRQVNHJD� RE�
GREMD�RE�Y]KRGQHP�-DGUDQX�

9� WD� RNYLU� ODKNR� SULÊWHYDPR� WXGL� SULSUDYR� ]ERUQLND
1DSROHRQ� QD� -DGUDQX� �1DSROnRQ� GDQV� /
$GULDWLTXH��� NL
JD� MH� XUHGLO� GU�� -DQH]� ÉXPUDGD�� L]GDOD� SD� =DORÌED� $Q�
QDOHV� �8QLYHU]D� QD� 3ULPRUVNHP�� =56� .RSHU� LQ� =JRGR�
YLQVNR�GUXÊWYR�]D� MXÌQR�3ULPRUVNR��� ]ERUQLN� VWD� QD� SD�
ULÊNL�6RUERQL��GYRUDQD�*XL]RW�����MXQLMD������SUHGVWDYLOD
-DFTXHV�2OLYLHU� %RXGRQ� LQ� GU�� -DQH]� ÉXPUDGD�� NL� MH
KNUDWL�NRW�XUHGQLN�]�GU��-RVLSRP�.RODQRYLßHP�L]�=DJUHED
SUHGVWDYLO�WXGL�]DMHWHQ�DUKLYVNL�YRGLá�]�QDVORYRP�1DSR�
OHRQ� LQ� QMHJRYD� XSUDYD� RE� Y]KRGQHP� -DGUDQX� LQ� QD
R]HPOMX� Y]KRGQLK� $OS� ���������� �1DSROnRQ� HW� VRQ
DGPLQLVWUDWLRQ�HQ�$GULDWLTXH�RULHQWDOH�HW�GDQV� OHV�$OSHV
GH� O
(VW� ������������ NL� JD� MH� OHWD� ����� L]GDO� +UYDÊNL
GUÌDYQL�DUKLY�

.� SRJORELWYL� IUDQFRVNR�VORYHQVNHJD� VRGHORYDQMD� VWD
]ODVWL� QD� PX]HMVNHP� SRGURáMX� SULVSHYDOL� WXGL� REH� UD]�
VWDYL��LQ�VLFHU�UD]VWDYD�1DSROHRQ�5H]KH�,OLULD�YVWDQ� �1D�
SROnRQ� GLW� ,OO\ULH� OoYH�WRL�� Y� RUJDQL]DFLML�0X]HMD� LQ� JD�
OHULMH� PHVWD� /MXEOMDQH� VSRPODGL� ����� Y� OMXEOMDQVNHP
0HVWQHP�PX]HMX�WHU�UD]VWDYD�3RG�1DSROHRQRYLP�RUORP
�6RXV�OHV�DLJOHV�QDSROnRQLHQQHV��]�REVHÌQLP�NDWDORJRP�
NL� MH�ELOD� Y�RUJDQL]DFLML�1DURGQHJD�PX]HMD�Y� /MXEOMDQL�
$UKLYD� 5� 6ORYHQLMH� LQ� 1DFLRQDOQHJD� YRMQHJD�PX]HMD� Y
3DUL]X� VORYHQVNL� MDYQRVWL� SUHGVWDYOMHQD�Y� GUXJL� SRORYLFL
OHWD������� IUDQFRVNL�SD�Y�QHNROLNR� VNUáHQL�REOLNL�Y�SUR�
VWRULK� 9RMQHJD� PX]HMD� Y� 3DUL]X� �0XVnH� GH� O
$UPnH�
VSRPODGL�OHWD������

àH�N�WHPX�SULÊWHMHPR�ÊH�VLPSR]LM�]�QDVORYRP�/
,VWULD
H� OH� 3URYLQFH� ,OOLULFKH� QHOO
HWi� QDSROHRQLFD�� 1HO� ELFHQ�
WHQDULR� GHO� &RGLFH� QDSROHRQLFR� ����������� NL� MH� Y
RUJDQL]DFLML� 'UXÊWYD� ]D� ]JRGRYLQVNH� LQ� JHRJUDIVNH
ÊWXGLMH� Y� 3LUDQX� �6RFLHWi� GL� VWXGL� VWRULFL� H� JHRJUDILFL
3LUDQR�� ÌH� QRYHPEUD� ����� SRWHNDO� Y� 3LUDQX�� SULVSHYNL
SD� ERGR� Y� OHWRÊQML� MHVHQL� SUHGVWDYOMHQL� Y� ,9�� ÊWHYLONL
GUXÊWYHQH� SHULRGLNH� $FWD� +LVWRULFD� $GULDWLFD�� SRVHEHQ
WHPDWVNL� VNORS� SD� WHM� SUREOHPDWLNL� SRVYHáD� WXGL� SUL�
áXMRáD� UHYLMD�$QQDOHV� �6HULHV�+LVWRULD� HW� 6RFLRORJLD� ���
����������SRWHP�ODKNR�]�YHVHOMHP�XJRWRYLPR��GD�VWD�WDNR
]JRGRYLQVND� NRW� ÊLUÊD� KXPDQLVWLáQD� VWURND� RÌMHJD� SUL�
PRUVNHJD�� VORYHQVNHJD� NRW� ÊLUÊHJD� SURVWRUD� WHM� SUREOH�
PDWLNL� SRVYHWLOD� YVR� GROÌQR� SR]RUQRVW� WHU� V� WHP� VYRMH
L]VOHGNH�SRVUHGRYDOD�WXGL�ÊLUÊL�MDYQRVWL�

$OHNVHM�.DOF

0HGQDURGQL�]QDQVWYHQL�SRVYHW�,//<5,(1��
',(�)5$1=26(1�81'�',(
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/HWD������VPR�VH�VSRPLQMDOL�GYHVWRWH�REOHWQLFH�WUHWMH
IUDQFRVNH�]DVHGEH�QDÊLK�NUDMHY� LQ�QDVWDQND� ,OLUVNLK�SUR�
YLQF��NL�SUHGVWDYOMDMR�SRPHPEHQ�]JRGRYLQVNL�PRPHQW�Y
]JRGRYLQL� VORYHQVNLK� LQ� VRVHGQMLK� GHÌHO�� -XELOHM� MH� ELO
SULORÌQRVW� ]D� UD]QH� NXOWXUQH� SULUHGLWYH� LQ� ]QDQVWYHQD
VUHáDQMD� QD� WR� ]JRGRYLQVNR� WHPR�� PHG� NDWHULPL� MH� ELO
WXGL�PHGQDURGQL�SRVYHW�]JRGRYLQDUMHY�QD�'XQDMX�����LQ
����RNWREUD��NL�VR�JD�REOLNRYDOL�XGHOHÌHQFL�L]�6ORYHQLMH�
$YVWULMH�� )UDQFLMH� LQ� +UYDÊNH�� 3RVYHW� VR� SULUHGLOL� 6OR�
YHQVNL�]QDQVWYHQL�LQÊWLWXW��+DXV���+RI��XQG�6WDDWVDUFKLY�
)UDQFRVNL� NXOWXUQL� LQÊWLWXW�� YVL� WULMH� ]� 'XQDMD�� LQ� OMXE�
OMDQVND�L]SRVWDYD�$YVWULMVNHJD�]QDQVWYHQRUD]LVNRYDOQHJD
XUDGD��3UYL�GDQ�SRVYHWD�MH�SRWHNDO�Y�NRQIHUHQáQL�GYRUDQL
+DXV���+RI��XQG�6WDDWVDUFKLYD�QD�0LQRULWHQSODW]X����NMHU
VR� RE� RWYRULWYL� QDY]RáH� SR]GUDYLOL� JHQHUDOQL� GLUHNWRU
DYVWULMVNLK� GUÌDYQLK� DUKLYRY� SURI�� GU�� $QGUHDV� 0LNR�
OHW]N\��YRGMD�+DXV��+RI��XQG�6WDDWVDUFKLYD�PDJ��7KRPDV
-XVW��IUDQFRVNL�YHOHSRVODQLN�QD�'XQDMX�3KLOLSSH�&DUUp�LQ
JHQHUDOQL� WDMQLN� $YVWULMVNH� DNDGHPLMH� ]QDQRVWL� LQ
XPHWQRVWL�SURI��GU��$UQROG�6XSSDQ�

ÉWXGLMVNL�GHO�]QDQVWYHQHJD�VUHáDQMD��NL�JD�MH�SUYL�GDQ
SRYH]RYDOD�LQ�UHIHUDWH�SRY]HPDOD�Y�IUDQFRVNHP�R]LURPD
QHPÊNHP� MH]LNX�SURI�� GU��.DWMD�6WXUP�6FKQDEO� ]� GXQDM�
VNH�XQLYHU]H��MH�XYHGHO�YHOHSRVODQLN�5HSXEOLNH�6ORYHQLMH
Y� 3DUL]X�� ]JRGRYLQDU� GU�� -DQH]� ÉXPUDGD� V� SUHJOHGQLP
UHIHUDWRP�R�6ORYHQFLK�Y�QDSROHRQRYL�,OLULML�� VOHGLO�PX�MH
SURI�� GU�� 3HWHU�9RGRSLYHF�]� ,QÊWLWXWD� ]D�QRYHMÊR�]JRGR�
YLQR�Y�/MXEOMDQL�V�SULVSHYNRP��QDVORYOMHQLP�,OLUFL��,OLUVNH
SURYLQFH�LQ�)UDQFR]L��7ULMH�IUDQFRVNL�]JRGRYLQDUML�PODMÊH
JHQHUDFLMH� VR� QDWR� QDVWRSLOL� ]� UHIHUDWL� R� QHNDWHULK� SR�
PHPEQLK� SRJODYMLK� Y� ]JRGRYLQL� ,OLUVNLK� SURYLQF�� L]� ND�
WHULK�VR�WXGL�GRNWRULUDOL�QD�SDULÊNLK�YVHXáLOLÊáLK��$XUHOLH
)HUWLO� MH� UD]SUDYOMDOD� R� YORJL� LQ� SRPHQX� FHVW� Y� SROLWLá�
QHP��JRVSRGDUVNHP�LQ�GUXÌEHQHP�ÌLYOMHQMX�,OLUVNLK�SUR�
YLQF�� 3DXOLQH� 5LQJRRW� R� SRORÌDMX� LQ� YORJL� ÌXSDQRY�
$QWRQ\�*DXGLOOHUH�SD�R�áDVRSLVX�7pOpJUDSKH�2IILFLHO� LQ
QMHJRYL� YORJL� Y� VOXÌEL� IUDQFRVNH� REODVWL�� 6OHGLOL� VWD� SUH�
GDYDQMH� SURI�� GU�� /HRSROGD� $XHUMD�� ELYÊHJD� GLUHNWRUMD
+DXV�� +RI�� XQG� 6WDDWVDUFKLYD�� R� YLULK� ]D� ]JRGRYLQR
,OLUVNLK� SURYLQF� Y� DYVWULMVNHP� GUÌDYQHP� DUKLYX� LQ� SUH�
GDYDQMH� SURI�� GU�� :HUQHUMD� 'UREHVFKD� V� FHORYÊNH� XQL�
YHU]H� R� YSUDÊDQMX� RGSUDYH� IHYGDOQHJD� UHGD� Y� ,OLUVNLK
SURYLQFDK��9�SRSROGDQVNHP�GHOX�VH�MH�SRVYHW�QDGDOMHYDO
V� SULVSHYNRP� SURI�� GU�� )UDQFD� 5R]PDQD� ]� 8QLYHU]H� Y
0DULERUX�� NL� MH� VSUHJRYRULO� R� WHP�� NDNR� MH� R� ,OLUVNLK
SURYLQFDK� SRURáDO� áDVRSLV� :LHQHU� =HLWXQJ�� LQ� V� SUL�
VSHYNRP� SURI�� GU�� 5HLQKDUGD� 6WDXEHUMD� V� FHORYÊNH� XQL�
YHU]H��NL� MH�VSUHJRYRULO�R�YSUDÊDQMX�GHOLWYH�7LUROVNH� OHWD
�����PHG�%DYDUVNR�� ,WDOLMR� LQ� ,OLUVNH�SURYLQFH��3UYL�GDQ
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SRVYHWD� VH� MH� ]DNOMXáLO� ]� UHIHUDWRPD� R� 7UVWX�� SURI�� GU�
0DUWD�9HUJLQHOOD�]�8QLYHU]H�Y�/MXEOMDQL�MH�UD]SUDYOMDOD�R
RGQRVX�WHJD�PHVWD�GR�)UDQFR]RY�LQ�,OLUVNLK�SURYLQF��GRF�
GU��$OHNVHM�.DOF�]�8QLYHU]H�QD�3ULPRUVNHP�SD�R�GHPR�
JUDIVNLK�VSUHPHPEDK�Y�7UVWX�Y�1DSROHRQRYHP�áDVX�

'UXJL� GDQ� VH� MH� SRVYHW� SUHVHOLO� Y� SURVWRUH� 6ORYHQ�
VNHJD�]QDQVWYHQHJD�LQÊWLWXWD�QD�6HLOHUVWlWWH����NMHU�MH�SUH�
GDYDWHOMH�XYHGHO�LQ�PRGHULUDO�SURI��GU��(UQVW�%UXFNP�OOHU
]�8QLYHU]H�QD�'XQDMX��.RW�SUYL�MH�QDVWRSLO�GU��(GL�0LORÊ
]�8QLYHU]H�Y�6SOLWX�]�UHIHUDWRP��QDVORYOMHQLP�+RQRUp�GH
%DO]DF� LQ�+UYDWL��6OHGLOD� MH�GU��0DULMD�.OREáDU�]� MH]LNR�
VORYQHJD� LQÊWLWXWD� =QDQVWYHQRUD]LVNRYDOQHJD� FHQWUD
6$=8�� NL� MH� SRURáDOD� R� ]D]QDYDQMX� )UDQFR]RY� Y� VOR�
YHQVNL�OMXGVNL�SHVPL��3URI��GU��0DUNR�ÉWXKHF�]�8QLYHU]H
Y� /MXEOMDQL� MH� SUHGDYDO� R� UDEL� IUDQFRVNHJD� MH]LND� SUL
NUDQMVNHP�SOHPVWYX�Y�����VWROHWMX��SURI��GU��/XGZLJ�.DU�
QLáDU� ]� JUDÊNH� XQLYHU]H� SD� QD� WHPR� ,OLUVNH� SURYLQFH� LQ
SUYD� XQLYHU]LWHWQD� VWROLFD� ]D� VORYHQÊáLQR� Y� *UDGFX�
=DGQMD�GYD�UHIHUDWD�VWD�SULVSHYDOD�GU��7KHRGRU�'RPHM�L]
&HORYFD�� NL� MH� SUHGDYDO� R� HWQLáQHP�R]LURPD�QDURGQHP
SRLPHQRYDQMX� ]D� 6ORYHQFH� QD� ]DáHWNX� ���� VWROHWMD�� LQ
GRF��GU��9LQFHQF�5DMÊS��UDYQDWHOM�6ORYHQVNHJD�]QDQVWYH�
QHJD�LQÊWLWXWD�QD�'XQDMX��NL� MH�Y�VOLNL� LQ�EHVHGL�SULND]DO
DYVWULMVNH� ]HPOMHYLGH� PHMQLK� REPRáLM� PHG� $OSDPL� LQ
-DGUDQRP�RG�VUHGH�����VWROHWMD�GR�OHWD�������1D�SRVYHWX
MH� SROHJ� WHPHOMQLK�� YHáLQRPD� ÌH� SR]QDQLK� YLGLNRY
REUDYQDYDQHJD� REGREMD� SULÊOD� QD� GDQ� WXGL� YUVWD� QRYLK
HOHPHQWRY�� NL� VR� VDG� QRYHMÊLK� ÊWXGLM� LQ� NL� GRSROQMXMHMR
VOLNR� GRJDMDQM�� ,]ND]DOR� SD� VH� MH� WXGL�� GD� QH� PDQMND
YSUDÊDQM�� NL� ÊH� YHGQR� áDNDMR� QD� EROM� SRJOREOMHQH� ]JR�
GRYLQVNH�REUDYQDYH�� WDNR�SRGURáMX�SROLWLáQH��SUHGYVHP
SD�NXOWXUQH��JRVSRGDUVNH�LQ�GUXÌEHQH�]JRGRYLQH��3RVYHW
MH� SRWHNDO� Y� WYRUQHP� LQ� SULMHWQHP� Y]GXÊMX�� áHPXU� MH
QHGYRPQR� SULVSHYDOD� Y]RUQD� RUJDQL]DFLMD� 6ORYHQVNHJD
]QDQVWYHQHJD�LQÊWLWXWD�
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6ORYHQH�,VWULD�DQG�EH\RQG��2QH�GD\�VFLHQWLILF�PHHWLQJ�
.RSHU������PDM�����

/HWRV�REHOHÌXMHPR����OHW�LQVWLWXFLRQDOL]LUDQHJD�GHOR�
YDQMD�VRFLRORJLMH�QD�6ORYHQVNHP��REHQHP�SD�WXGL�]QDQ�
VWYHQRUD]LVNRYDOQHJD� LQ� SHGDJRÊNHJD� GHORYDQMD� ]DVOX�
ÌQHJD�SURIHVRUMD�8QLYHU]H�Y�/MXEOMDQL��8/��LQ�DNDGHPLND
GU��=GUDYND�0OLQDUMD��2E�WHM�SULORÌQRVWL�MH�L]ÊOD�WHPDWVND
ÊWHYLOND� UHYLMH� 7HRULMD� LQ� SUDNVD�� NL� VH� SRVYHáD� REHPD
MXELODQWRPD��NDU�MH�WXGL�SULáDNRYDQR�

.R� MH� JRYRUD� R� VRFLRORJLML� QD� 6ORYHQVNHP�� QDPUHá
QLNDNRU�QH�PRUHPR�PLPR�SURI��=GUDYND�0OLQDUMD��3URI�
0OLQDU� MH�HGHQ�NOMXáQLK�XWHPHOMLWHOMHY� UD]YRMD�PRGHUQH
VRFLRORJLMH� Y� 6ORYHQLML� LQ� -XJRVODYLML� NRW� WXGL� Y� PHGQD�
URGQHP� PHULOX�� 0HG� GUXJLP� MH� ]DVQRYDO� VRFLRORÊNR
SUHXáHYDQMH� GUXÌEHQR�SURVWRUVNLK� VSUHPHPE�� LQ� VLFHU
QDMSUHM�QD�ORNDOQL�UDYQL�]�YLGLND�XUEDQH�VRFLRORJLMH�R]L�
URPD�VRFLRORJLMH�ORNDOQLK�VNXSQRVWL��SRVWRSRPD�SD�MH�L]�
JUDMHYDO� WXGL�EROM�FHORYLWR� UD]ODJR� WHK� VSUHPHPE��NL� MLK
MH� SUHGVWDYLO� Y� VYRMLK� L]YLUQLK� WHRUHWVNLK� NRQFHSWXDOL�
]DFLMDK� LQ� HPSLULáQLK� UD]LVNDYDK�� 1MHJRYD� ELEOLRJUDILMD
REVHJD� SUHN� ÊWLULVWR� HQRW�� PHG� NDWHULPL� MH� SRWUHEQR
SRVHEHM� L]SRVWDYLWL� GHOR�'HYHORSPHQWDO� ORJLF� RI� VRFLDO
V\VWHPV���������NL�JD�MH�QDSLVDO�VNXSDM�V�+HQU\MHP�7HX�
QHMHP� LQ� JD� PHG� VSORÊQD� WHRUHWLáQD� GHOD� R� GUXÌEHQLK
VSUHPHPEDK�XYUÊáD�WXGL�(QF\FORSDHGLD�%ULWDQQLFD��6LFHU
SD�SURI��0OLQDU�Y� VYRMLK�GHOLK�SUHXáXMH�SUHGYVHP�GUXÌ�
EHQR�SURVWRUVNH� VSUHPHPEH� QD� PLNUR�� LQ� PDNURVRFLR�
ORÊNL� UDYQL� NRW� HQRWQRVW� QDVSURWLM� SURFHVRY� RVDPRVYD�
MDQMD� LQ� SRYH]RYDQMD�� 3UL� WHP� VH� RVUHGRWRáD� QD� GUXÌ�
EHQR�SURVWRUVNR�SUHREUD]ER�SRG�YSOLYRP�WHKQRORÊNLK�LQ
SROLWLáQLK�VSUHPHPE�Y�HYURSVNHP�LQ�VYHWRYQHP�PHULOX�
SUL�áHPHU�QDND]XMH�SHUVSHNWLYR�LQGLYLGXDOL]DFLMH�LQ�JOR�
EDOL]DFLMH��.R�RPHQMDPR�SURFHV�JOREDOL]DFLMH��MH�SRWUHE�
QR� L]SRVWDYLWL�� GD� VH� ]� QMHJRYLP� ]JRGQMLP� REUDYQDYD�
QMHP� XYUÊáD� PHG� SLRQLUMH� VRFLRORÊNH� REUDYQDYH� WHJD
SRMYD��3ROHJ�WHJD�MH�NRW�SUYL�Y�PHGQDURGQHP�PHULOX�]D�
VQRYDO�SURVWRUVNR�VRFLRORJLMR�LQ�MR�XYHGHO�NRW�SUHGPHWQR
SRGURáMH�ÊWXGLMD�LQ�UD]LVNRYDQMD�

7HPDWVND� ÊWHYLOND� UHYLMH� 7HRULMD� LQ� SUDNVD� MH� Y� JUR�
EHP� UD]GHOMHQD� QD� WUL� GHOH�� ,Q� VLFHU� QDMSUHM� $QWRQ�*UL�
]ROG�NRW�JODYQL�XUHGQLN�LQ�GHNDQ�)DNXOWHWH�]D�GUXÌEHQH
YHGH�8/�Y�XYRGQLNX�QD�NUDWNR�SUHGVWDYL� LQVWLWXFLRQDOQR
]JRGRYLQR� VRFLRORJLMH� WHU� YORJR� SURI��0OLQDUMD�� NL� MR� MH
LPHO�SUL� WHP��6OHGL�XUHGQLNRY� LQWHUYMX�V�SURI��=GUDYNRP
0OLQDUMHP�� NL� MH� XVPHUMHQ� QD� GYD� VNORSD� YSUDÊDQM�� ,Q
VLFHU� YSUDÊDQMD� Y� ]YH]L� ]� QMHJRYR� NQMLJR� 3URVWRUVNR�
ßDVRYQD�RUJDQL]DFLMD� ELYDQMD�� NL� MH� L]ÊOD� RE� NRQFX� OHWD
�����NRW�SUYD�Y�RNYLUX� WULORJLMH�]�QDVORYRP�ÉLYOMHQMVNR
RNROMH� Y� JOREDOQL� LQ� LQIRUPDFLMVNL� GREL�� 'UXJL� VNORS
YSUDÊDQM� SD� MH� QDPHQMHQ� VRFLRORJLML� QD� 6ORYHQVNHP� RE
���OHWQLFL�QMHQHJD�LQVWLWXFLRQDOQHJD�GHORYDQMD�

'UXJL�GHO� UHYLMH��NL� JD� MH� XUHGLO�'UDJR�.RV�� YVHEXMH
��� UD]SUDY� WXMLK� LQ�GRPDáLK�DYWRUMHY��NDWHULK� L]KRGLÊáH
MH�ÌH�RPHQMHQD�NQMLJD��LQ�VR�ELOH�SUHGVWDYOMHQH�QD�GYHK
RNURJOLK�PL]DK��LQ�VLFHU�QD�6ORYHQVNL�DNDGHPLML�]QDQRVWL
LQ�XPHWQRVWL�WHU�QD�)DNXOWHWL�]D�KXPDQLVWLáQH�ÊWXGLMH�83�

9� WUHWMHP� GHOX� UHYLMH� MH� REMDYOMHQLK� ��� ]QDQVWYHQLK
áODQNRY�GRPDáLK� LQ� WXMLK� DYWRUMHY�� NL� VH� QDYH]XMHMR� QD
FHORWQR� UD]LVNRYDOQR� GHOR� LQ� SLVDQMH� =GUDYND�0OLQDUMD�
6NXSQL� LPHQRYDOHF� áODQNRY� VR� SURVWRU�� ELYDQMH�� áDV� LQ
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