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6DOYDWRU�ÈLWNR

0HGQDURGQR�]QDQVWYHQR�VUHáDQMH�,/,56.(�3529,1&(
9�1$32/(216.,�(9523,�

3DUL]��1DFLRQDOQL�YRMQL�PX]HM��0XVnH�GH�O
$UPnH��
����������PDM�����

9� GYRUDQL� $XVWHUOLW]� 1DFLRQDOQHJD� YRMQHJD� PX]HMD
�0XVnH� GH� O
$UPnH�� +xWHO� QDWLRQDO� GHV� ,QYDOLGHV�� Y
3DUL]X� MH� Y� GQHK� ���� LQ� ����PDMD� ����� SRWHNDOR�PHG�
QDURGQR� ]QDQVWYHQR� VUHáDQMH� ]� QDVORYRP� ,OLUVNH� SUR�
YLQFH� Y� QDSROHRQVNL� (YURSL� �/HV� 3URYLQFHV� LOO\ULHQQHV
GDQV�O
(XURSH�QDSROnRQLHQQH��

6UHáDQMH�� NL� MH� QD� GRORáHQ� QDáLQ� ]DRNURÌLOR� YUVWR
PDQLIHVWDFLM� LQ� SULUHGLWHY�� SRVYHáHQLK� ����OHWQLFL� XVWD�
QRYLWYH�,OLUVNLK�SURYLQF��MH�RUJDQL]LUDOR�6UHGLÊáH�]D�]JR�
GRYLQVNH� UD]LVNDYH� ���� VWROHWMD� Y� 3DUL]X� �&HQWUH� GH� 5H�
FKHUFKHV�HQ�KLVWRLUH�GX�;,;H�VLoFOH��3DULV� ,���3DULV� ,9��Y
VRGHORYDQMX�V�ÉROR�]D�GRNWRUVNH�ÊWXGLMH�PRGHUQH� LQ�VR�
GREQH� ]JRGRYLQH� �(FROH� GRFWRUDOH�+LVWRLUH�PRGHUQH� HW
FRQWHPSRUDLQH��� ,QÊWLWXWRP� 1DSROHRQ� �,QVWLWXW� 1DSROn�
RQ���1DFLRQDOQLP�YRMQLP�PX]HMHP� �0XVnH�GH� O
$UPnH�
WHU� KUYDÊNLP�� áUQRJRUVNLP� LQ� VORYHQVNLP� YHOHSRVODQLÊW�
YRP� Y� )UDQFLML�� .RW� VRRUJDQL]DWRUML� VR� QDVWRSLOL� WXGL
6ORYHQVND� DNDGHPLMD� ]QDQRVWL� LQ� XPHWQRVWL� �6$=8�� V
VYRMLP� =QDQVWYHQRUD]LVNRYDOQLP� FHQWURP�� =JRGRYLQVNL
LQÊWLWXW�àUQH�JRUH��+UYDÊND�DNDGHPLMD�]QDQRVWL�LQ�XPHW�
QRVWL� WHU� 8QLYHU]D� QD� 3ULPRUVNHP� �6ORYHQLMD�� Y� =DGUX�
6SOLWX� LQ� =DJUHEX� �+UYDÊND��� NDNRU� WXGL� YHOHSRVODQLÊWYL
%RVQH�LQ�+HUFHJRYLQH�WHU�6UELMH�Y�)UDQFLML�

2ED� GQHYD� MH� ]QDQVWYHQR� VUHáDQMH� VXYHUHQR� LQ� ]D�
Y]HWR�YRGLO� LQ�SRYH]RYDO�SURI�� GU�� -DFTXHV�2OLYLHU� %RX�
GRQ��SUHGVWRMQLN�2GGHOND�]D�]JRGRYLQVNH�ÊWXGLMH�QD�SD�
ULÊNL�6RUERQL�LQ�SUHGVHGQLN�,QÊWLWXWD�1DSROHRQ�

2UJDQL]DWRUML�VR�RáLWQR�ÌHOHOL�Y�3DUL]X�]EUDWL�SUHGVWDY�
QLNH�YVHK� WLVWLK�GHÌHO��NL�VR�QHNGDM� WYRULOH� ,OLUVNH�SURYLQ�
FH�� LQ�V� WHP�Y�QHNDNÊQHP�GLDORJX�PHG� IUDQFRVNLPL� VWUR�
NRYQMDNL� LQ�VWURNRYQMDNL� L]�QHNGDQMH� -XJRVODYLMH� L]SRVWD�
YLWL��RVYHWOLWL�LQ�SUHGVWDYLWL�WLVWH�WHPH��NL�QDM�EL�QD�SRGODJL
QDMQRYHMÊLK� UD]LVNDY� L]OXÊáLOH� LQ� SRXGDULOH� ]QDáLOQRVWL�
YORJR� LQ�SRPHQ�1DSROHRQRYLK� ,OLUVNLK� SURYLQF� R]LURPD
REPRáMD�MXJRY]KRGQH�(YURSH�Y�ÊLUÊHP�VPLVOX��2E�WHP�MH
ELOD�RSD]QD�RGVRWQRVW�LWDOLMDQVNLK�VWURNRYQMDNRY��]ODVWL�L]
7UVWD�� WDNR� MH� SUREOHPDWLNR� WHJD� QDGYVH� SRPHPEQHJD
MDGUDQVNHJD� SULVWDQLÊáD� Y� QDSROHRQVNHP� REGREMX� SUHG�
VWDYLO� OH� -XOLHQ� 6DSRUL� L]� SDULÊNHJD� ,QÊWLWXWD�1DSROHRQ� V
WHPR�7UVW�LQ�,OLUVNH�SURYLQFH��PHG�GRPROMXEQLP�]DQRVRP
LQ� WUJRYVNR� NUL]R� �7ULHVWH� HW� OHV� 3URYLQFHV� ,OO\ULHQQHV�
HQWUH�nODQV�SDWULRWLTXHV�HW�FULVH�FRPPHUFLDOH��

6LFHU� SD� VR� IUDQFRVNL� SUHGDYDWHOML� SUHGVWDYLOL� WDNR
ÊLUÊR� SUREOHPDWLNR� EDONDQVNHJD� SURVWRUD� �QSU�� 0LFKHO
.HUDXWUHW� V� WHPR�1DSROHRQ� LQ�%DONDQ�� (PPDQXHO� 3HQL�
FDXW� V� WHPR� )UDQFRVND� RNXSDFLMVND� DUPDGD� Y� ,OLUVNLK
SURYLQFDK� �� 2OLYLHU� 9DUODQ� V� WHPR� )UDQFLMD�� 5XVLMD� LQ
%DONDQ� �� QDßUW� GHOLWYH� 2WRPDQVNHJD� FHVDUVWYD�� 2OLYLHU
&KDOLQH� V� WHPR� 3RORÊDM� SRPRUVWYD� QD� -DGUDQX� Y� QDSR�

OHRQVNHP� REGREMX� LQ�*pUDXG� 3RXPDUHGH� V� WHPR� )UDQ�
FLMD�� 'XEURYQLN� LQ� 2WRPDQVNR� FHVDUVWYR��� NRW� SRVD�
PH]QH� RVHEQRVWL�� ]ODVWL� JHQHUDOQH� JXYHUQHUMH� ,OLUVNLK
SURYLQF��QSU��-DFTXHV�2OLYLHU�%RXGRQ��*HQHUDO�%HUWUDQG�
JHQHUDOQL� JXYHUQHU� ,OLUVNLK� SURYLQF� LQ� XJOHGQL� ]JRGR�
YLQDU� -HDQ� 7XODUG� ]� ,QÊWLWXWD� ]D� SROLWLáQH� YHGH�� -RVHSK
)RXFKn��]DGQML�JXYHUQHU�,OLUVNLK�SURYLQF��

7XGL� SUHGDYDWHOML� LQ� VWURNRYQMDNL� L]� KUYDÊNLK� LQÊWL�
WXWRY�LQ�XQLYHU]�VR�SUHGVWDYLOL� WDNR�QHNDWHUH�VSORÊQH� WH�
PH� �QSU�� 6WMHSDQ� /DSHQGD�� *RVSRGDUVNR� ÊLYOMHQMH� Y
QDSROHRQVNL�'DOPDFLML��9MHNRVODY�àRVLß��)UDQFRVNL�YSOLY
QD� KUYDÈNL� MH]LN�� NRW� SRVDPH]QH� WHPH�� XVPHUMHQH� Y
SUHGVWDYLWHY� QHNDWHULK� YLGQHMÊLK� RVHEQRVWL� ]� YRMDÊNHJD�
SROLWLáQHJD� LQ� NXOWXUQHJD� SRGURáMD� �QSU�� )UDQMR� ÉDQMHN�
0DUÈDO� 0DUPRQW�� )UDQFR]L� LQ� LQWHJUDFLMD� KUYDÈNLK� R]H�
PHOM� �� (GL� 0LORÊ�� )UDQFRVND� UHYROXFLMD� LQ� 1DSROHRQ� Y
GHOX�$QWXQD�5DGLÝD���&ODXGH�*UEHÊD��0DUF�6OLYDULFK�GH
+HOGHQERXUJ��KUYDÈNL�JHQHUDO�Y�VOXÊEL�FHVDUVWYD��

2GQRV� PHG� 1DSROHRQRP� LQ� -�� .DUDàRUàHYLÝHP� Y
ßDVX� ,OLUVNLK� SURYLQF� MH� SUHGVWDYLO� ]JRGRYLQDU� 'XÊDQ
%DWDNRYLß��VLFHU�VUEVNL�YHOHSRVODQLN�Y�)UDQFLML��6ORERGDQ
ÉRMD�� YHOHSRVODQLN� %RVQH� LQ� +HUFHJRYLQH� Y� (JLSWX� SD
WHPR��1DSROHRQVND�VDJD�Y�%RVQL�QD�]DßHWNX�����VWROHWMD�
PHGWHP�NR� VWD�5DGRVODY�5DVSRSRYLß� LQ� ,YDQ� /DNRYLß� ]
=JRGRYLQVNHJD� LQÊWLWXWD� àUQH� JRUH� SUHGVWDYLOD� WHPR�
ÞUQD�JRUD�RE�XVWDQRYLWYL�,OLUVNLK�SURYLQF�

6ORYHQLMR� VPR�]DVWRSDOL� ÊWLUMH� SUHGDYDWHOML�� GU�� -DQH]
ÉXPUDGD�� ]JRGRYLQDU� LQ� VORYHQVNL� YHOHSRVODQLN� Y� )UDQ�
FLML�� V� WHPR�.XOWXUQL� LQ�SROLWLßQL�SURMHNW�9DOHQWLQD�9RG�
QLND� Y� ßDVX� ,OLUVNLK� SURYLQF�� GU�� 6WDQH� *UDQGD� ]� =JR�
GRYLQVNHJD� LQÊWLWXWD� 0LOND� .RVD� =5&� 6$=8� V� WHPR
3URWLIUDQFRVNL� XSRU� QD� .UDQMVNHP� MHVHQL� ������ 0DWHYÌ
.RÊLU�L]�$UKLYD�5�6ORYHQLMH�Y�/MXEOMDQL�V�WHPR�)UDPD]RQL
QD� REPRßMX� ,OLUVNLK� SURYLQF� Y� ���� VWROHWMX� LQ� GR� NRQFD
IUDQFRVNHJD�REGREMD��3RGSLVDQL�6DOYDWRU�ËLWNR�]�8QLYHU�
]H� QD� 3ULPRUVNHP� VHP� SUHGVWDYLO� WHPR��9SUDÈDQMH� SUL�
SDGQRVWL� ,VWUH� N� ,OLUVNLP� SURYLQFDP� Y� NRQWHNVWX� GHOR�
YDQMD�LOLUVNH�GHOHJDFLMH�Y�3DUL]X�OHWD������

$YVWULMVNL�SURVWRU�MH�]DVWRSDO� OH�SURI��/HRSROG�$XHU�]
8QLYHU]H�QD�'XQDMX�V�WHPR��$YVWULMD�Y�RGQRVX�QD�,OLUVNH
SURYLQFH�

9�FHORWL� VR� WDNR�UHIHUDWL�NRW� WUHQXWNH� WXGL�SROHPLáQD
GLVNXVLMD�SUHGVWDYOMDOL�SRPHPEHQ�GRSULQRV�N�GRVHGDQMH�
PX�SR]QDYDQMX�SUREOHPDWLNH�,OLUVNLK�SURYLQF��NDU�VH�ER
QHGYRPQR� Y� ÊH� YHáML�PHUL� RGUDÌDOR� Y� ]ERUQLNX� VLPSR�
]LMD�� NL� QDM� EL� SR� ]DJRWRYLOLK� RUJDQL]DWRUMHY� L]ÊHO� ÊH� Y
OHWRÊQMHP� OHWX�� 3UL� WHP� MH� SRWUHEQR� RPHQLWL�� GD� VH� MH
IUDQFRVNL�RUJDQL]DWRU�RGORáLO�]D�VSUHPHPER�SUYRWQR�GR�
JRYRUMHQHJD�NRQFHSWD��NL�MH�WDNR�SRWHNDO�OH��HQRGHOQR��Y
3DUL]X�� VORYHQVNL� GHOHÌ� SUHGDYDWHOMHY� SD� MH� ELO� V� WHP
SUHFHM�VNUáHQ��]DWR�VH�MH�=JRGRYLQVNL�LQÊWLWXW�0LOND�.RVD
=5&� 6$=8� RGORáLO�� GD� VYRM� GROJ� GR� SRYDEOMHQLK� XGH�
OHÌHQFHY�L]SROQL�ÊH�Y�OHWRÊQML� MHVHQL�]�RUJDQL]DFLMR�VLP�
SR]LMD�'LPHQ]LMH�,OLUVNLK�SURYLQF�����������

0DMVNR� VUHáDQMH� Y� 3DUL]X� MH�� NRW� UHáHQR�� ]DRNURÌLOR
YUVWR� SULUHGLWHY�� SRVYHáHQLK� SUREOHPDWLNL� ,OLUVNLK� SUR�
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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$1=26(1�81'�',(
+$%6%85*(5021$5&+,(�
'XQDM����������RNWREHU�����

/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
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