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SRPRá�LQ�ERGR�]DJRWRYR�YSOLYDOH�QD�ERGRáR�SROLWLNR�LQ
SUDYQH�RNYLUH�SRPRUVNLK�DNWLYQRVWL��2VUHGRWRáLO�VH�MH�QD
RQHVQDÌHQMD�]�QDIWR��GUHGÌDQMH� LQ� ]DVLSDYDQMH�� YDURYD�
QMH�NRUDOQLK�JUHEHQRY� LQ� ULELÊND� WHU�]DÊáLWHQD�REPRáMD�
3RVHEHM�MH�L]SRVWDYLO�YORJR�QRYLK�VHQ]RUMHY��RGGDOMHQHJD
]D]QDYDQMD�V�VDWHOLWL��GDOMLQVNR�NUPLOMHQLK�SORYLO��NL�RPR�
JRáDMR� QDG]RU� ]� YHáMH� UD]GDOMH�� 3RGREQH� WHKQLNH� VR
XSRUDEQH� WXGL� SUL� QDG]RUX� QHYDUQRVWL� WHURUL]PD�� WLKR�
WDSOMHQMD�LQ�LOHJDOQHJD�SULVHOMHYDQMD��8YRGQL�SUHGDYDWHOM
áHWUWH�WHPH�VH�MH�QDVORQLO�QD�L]VOHGNH�JOREDOQH�ÊWXGLMH�R
YRGDK��*,:$���*OREDO�,QWHUQDWLRQDO�:DWHU�$VVHVVPHQW�
LQ� SUHGVWDYLO� UD]YRM� WHK� GHMDYQRVWL� Y� SULKRGQRVWL�� 3UHG�
YLGRPD� ERGR� JOREDOQH� RFHQH� PRUVNHJD� RNROMD� �*0$�
SULSUDYOMHQH�YVDNLK�SHW� OHW��GHMDYQRVWL�SD�ERGR�SRWHNDOH
SRG� YRGVWYRP�$JHQFLMH� =1� ]D� RNROMH� �81(3�� LQ�0HG�
YODGQH� RFHDQRJUDIVNH� NRPLVLMH� �,2&��� 2SR]RULO� MH� QD
SRPHPEQR�YORJR� UD]LVNRYDOFHY�SUL�SULSUDYL�RFHQ� LQ�QD
�]DVLáHQRVW�� ]� GHMDYQRVWPL� WH� YUVWH� Y� GUÌDYDK�� NMHU� MH
WRYUVWQLK� UD]SRORÌOMLYLK� LQ�SULPHUQR� L]REUDÌHQLK�NDGURY
PDOR��3RXGDULO�MH�WXGL�SRPHQ�VH]QDQMDQMD�MDYQRVWL�]�L]�
VOHGNL�LQ�SUHQRVD�SUDYLK�VSRURáLO�SROLWLNRP��3RO]DSUWLPD
PRUMHPD�PHG�$YVWUDOLMR��,QGRQH]LMR��7LPRUMHP�LQ�3DSXR
1RYR� *YLQHMR� �� $UDIXUD� LQ� 7LPRUVNR� PRUMH� �� MH� ELOD
]DUDGL� QDNRSLáHQLK� SUREOHPRY� LQ� JHRJUDIVNH� EOLÌLQH
SRVYHáHQD� SRVHEQD� VHNFLMD�� 7L� PRUML� VWD� ERJDWL� ]
QDUDYQLPL�YLUL��QDIWD��SOLQ��ULEH���QMLKRYR�WUDMQRVWQR�L]NR�
ULÊáDQMH�SD�RYLUDMR�QHGRUHáHQH� UD]PHMLWYH�PHG�GUÌDYD�
PL�� LOHJDOQR�ULELÊWYR� LQ�UD]OLáQH�VWRSQMH�UD]YRMD�REDOQLK
GUÌDY�� 9� RNYLUX� SUHGDYDQMD� R� L]]LYLK� LQ� SHUVSHNWLYDK
PRUVNH� ELRWHKQRORJLMH� MH� SUHGDYDWHOM� UD]áOHQLO� ERJDW
VSHNWHU� GHMDYQRVWL� RG� DNYDNXOWXUH� GR� UD]LVNDY� LQ� L]NR�
ULÊáDQMD� XáLQNRYLQ� L]� PRUVNLK� RUJDQL]PRY�� 3UL� WHP� UD�
]YRMX� MH� ]HOR� SRPHPEQR� XSRÊWHYDQMH� RNROMVNLK� LQ
HWLáQLK�L]KRGLÊá�WHU�L]RJLEDQMH��ELRSLUDWVWYX���3UHGDYDWHOM
MH� SUHGVWDYLO� YHá� SR]LWLYQLK� SULPHURY� DYVWUDOVNLK� �ELR�
RGNULWLM��� ,]MHPQR� SR]RUQRVW� QD� NRQIHUHQFL� SD� MH� Y]EX�
GLOD� SRVHEQD� VHNFLMD� R� WYHJDQMLK� QDUDYQLK�PRUVNLK� QH�
VUHá�� SROHJ� FXQDPLMHY� MH� VHNFLMD� REUDYQDYDOD� WYHJDQMD
]DUDGL� KXGLK� YUHPHQVNLK� SRMDYRY�� 3UHGVWDYLWYH� LQ� UD]�
SUDYD�VR�ELOH�RVUHGRWRáHQH�QD�PRÌQRVWL�SUHSUHáHYDQMD�
QD� UD]YRM� LQIRUPDFLMVNLK� LQ� ]JRGQMLK� RSR]RULOQLK� VLVWH�
PRY�� SUHGVWDYOMHQH� SD� VR� ELOH� WXGL� HNRORÊNH� LQ� VRFLR�
HNRQRPVNH�SRVOHGLFH�QHNDWHULK�QDUDYQLK�NDWDVWURI��3ROHJ
XYRGQLK�SUHGDYDQM� MH�ELOR�Y�YVDNL� VHNFLML�SUHGVWDYOMHQLK
WXGL� YHá� NUDMÊLK� SULVSHYNRY� �RNROL� ����� NL� VR� SULND]DOL
UD]OLáQH�SULPHUH��SRYH]DQH�]� RVQRYQR� WHPDWLNR��1HND�
WHUL� SULVSHYNL� VR� ELOL� SUHGVWDYOMHQL� Y� REOLNL� SRVWHUMHY�
9VDNL�VHNFLML�MH�VOHGLOD�SUDYLORPD�]HOR�ÌLYDKQD�UD]SUDYD�
3ROHJ�WHJD�MH�ELO�SULSUDYOMHQ�UD]VWDYQL�SURVWRU��NMHU�VR�VH
SUHGVWDYLOH�SUHGYVHP�UD]OLáQH�DYVWUDOVNH�LQ�PHGQDURGQH
RUJDQL]DFLMH�� 9� RNYLUX� VHNFLMH� VSUHPOMDQMD� LQ� QDG]RUD
PRUVNLK� GHMDYQRVWL� VHP� SUHGVWDYLOD� SULVSHYHN� R� PRÌ�
QRVWLK� XSRUDEH� XPHWQLK� VXEVWUDWRY� ]D� ]PDQMÊDQMH� RQH�
VQDÌHQMD�L]�ULERJRMQLF��SROHJ�WHJD�VHP�SUHGVHGRYDOD�HQL
RG� VHNFLM�� 1D� UD]VWDYQHP� SURVWRUX� MH� ELO� SUHGVWDYOMHQ
WXGL� RSHUDWLYQL� FHQWHU� ,2,� 6ORYHQLMD�� NL� GHOXMH� Y� RNYLUX

0RUVNH� ELRORÊNH� SRVWDMH�1DFLRQDOQHJD� LQÊWLWXWD� ]D� ELR�
ORJLMR��0%3�1,%���UD]VWDYOMHQ�SD�MH�ELO�WXGL�SRVWHU�PUHÌH
RGOLáQRVWL� QD� SRGURáMX� UD]LVNDY� PRUVNH� ELRGLYHU]LWHWH
0DU%()� ���� RNYLUQL� SURJUDP� (8��� Y� NDWHUL� MH� HGHQ� RG
SDUWQHUMHY�0%3�1,%�

1D�NRQIHUHQFL�MH�VRGHORYDOR�NDNLK�����XGHOHÌHQFHY
L]����GUÌDY�LQ�YHá�YODGQLK�LQ�QHYODGQLK�RUJDQL]DFLM��1DM�
ÊWHYLOQHMÊL� VR� ELOL� XGHOHÌHQFL� L]� $YVWUDOLMH� LQ� EOLÌQMLK
WLKRPRUVNLK�GUÌDY��GREUR� VR�ELOH�]DVWRSDQH� WXGL�HYURS�
VNH� GUÌDYH� WHU� 6HYHUQD� LQ� -XÌQD� $PHULND�� .RW� SR�
PHPEQR� VSRURáLOR� VPR� QD� NRQIHUHQFL� SULSUDYLOL� GHNOD�
UDFLMR� LQ� MR� SRVODOL� JHQHUDOQHPX� VHNUHWDUMX� =GUXÌHQLK
QDURGRY�.RILMX�$QDQX�
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9� ]DGQMLK� GHVHWOHWMLK� VH� áHGDOMH� EROM� ]DYHGDPR� SR�
PHQD�VHGLPHQWRY�Y�YRGQLK�RNROMLK�� NDU� VH�QDYVH]DGQMH
NDÌH�Y�LQWHQ]LYQLK�UD]LVNDYDK�ELRORÊNLK��NHPLMVNLK��JHR�
ORÊNLK� LQ� IL]LNDOQLK� SURFHVRY�� =� QDPHQRP�� GD� XSRUD�
ELPR�SULGREOMHQD�]QDQMD�Y�YDUVWYX�RNROMD�� MH�QXMQR�SR�
WUHEQR��GD�UD]YLMDPR�PXOWLGLVFLSOLQDUQL�SULVWRS��NL�SRYH�
]XMH�WHPHOMQH�LQ�XSRUDEQH�UD]LVNRYDOFH��PRGHOLVWH��HNV�
SHULPHQWDOFH�� ]QDQVWYHQLNH�� HNRQRPLVWH� LQ� XSUDYOMDOFH�
0HGQDURGQR�]GUXÌHQMH�]D�UD]LVNDYH�VHGLPHQWRY�LQ�YRGH
�,$6:6�� MH� WUDGLFLRQDOQR� XVPHUMHQR� Y� ÊWXGLM� UD]OLáQLK
YLGLNRY� YRGQLK� RNROLM� LQ� VHGLPHQWRY� LQ� MH� GR� GDQHV
]GUXÌLOR�YUVWR�UD]LVNRYDOFHY�]�UD]OLáQLK�]QDQVWYHQLK�GLV�
FLSOLQ�� 'RVHGDQML� VLPSR]LML� R� LQWHUDNFLMDK� PHG� VHGL�
PHQWRP� LQ� YRGR� VR� SRWHNDOL� QD� 1L]R]HPVNHP� �������
.DQDGL� ������� ������� ÉYLFL� �������� $YVWUDOLML� �������
ÉYHGVNHP� �������� ='$� �������� ,WDOLML� ������� LQ
.LWDMVNHP������VLPSR]LM�MH�SRWHNDO�PHG�����DYJXVWRP�LQ
��� VHSWHPEURP� ����� QD� %OHGX� Y� RUJDQL]DFLML� ,QVWLWXWD
-RÌHI�6WHIDQ�LQ�1DFLRQDOQHJD�LQÊWLWXWD�]D�ELRORJLMR��2EH
LQÊWLWXFLML� VH� ÌH� YUVWR� OHW� XNYDUMDWD� ]� UD]LVNDYDPL� SUR�
FHVRY� Y� YRGDK� LQ� VHGLPHQWLK� GRPD� LQ� Y� WXMLQL�� %OHMVNR
MH]HUR� MH� ]DUDGL� LQWHQ]LYQLK� ELRORÊNLK�� ELRJHRNHPLMVNLK
LQ� KLGURORÊNLK� UD]LVNDY�� NL� VR� ELOH� WDP� RSUDYOMHQH� Y
]DGQMLK����OHWLK��XVWUH]QR�PHVWR�]D�VLPSR]LM�WH�YUVWH��1D
QMHP� MH� SULEOLÌQR� ���� XGHOHÌHQFHY� L]� ��� GUÌDY� SUHG�
VWDYLOR� SUHN� ���� SULVSHYNRY� Y� REOLNL� UHIHUDWRY� LQ� SR�
VWHUMHY�V�VOHGHáLPL�WHPDWLNDPL�
� L]YRU�LQ�YSOLY�VHGLPHQWRY�QD�VODGNRYRGQH�LQ�PRUVNH

HNRVLVWHPH�
� PRGHOLUDQMH�SURFHVRY�Y�VHGLPHQWLK�
� KUDQLOD�LQ�RQHVQDÌHYDOFL�Y�VHGLPHQWLK�
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� DVDQDFLMD�RQHVQDÌHQLK�VHGLPHQWRY�
� YSOLY�ELRORÊNLK�SURFHVRY�QD� L]PHQMDYR�VHGLPHQW�YR�

GD�
3ULVSHYNL� V� VLPSR]LMD� ERGR� SULVSHYDOL� N� EROMÊHPX

UD]XPHYDQMX�SURFHVRY��NL�SRWHNDMR�PHG�VHGLPHQWRP�LQ
YRGR�� WUDQVSRUWD� KUDQLO� LQ� RQHVQDÌHYDOFHY� WHU� V� WHP
áORYHNRYLK�YSOLYRY��6LPSR]LM�MH�]GUXÌLO�QRYD�]QDQVWYHQD
VSR]QDQMD� ]D� EROMÊH� XSUDYOMDQMH� ]� YRGQLPL� YLUL� LQ
XVWUH]QR�]DNRQRGDMR��3ROHJ�WHJD�MH�RPRJRáLO�SULPHUMDYR
UH]XOWDWRY��SULGREOMHQLK�]� UD]OLáQLPL�PHWRGRORJLMDPL�� LQ
ER� SULVSHYDO� N� XVNODMHYDQMX� PHWRGRORJLM� ]D� UHÊHYDQMH
SUREOHPRY� Y� ORNDOQHP�� UHJLRQDOQHP� LQ� JOREDOQHP� RE�
VHJX�� &LOM� VLPSR]LMD� MH� ELO� WXGL� ÊLULWL� VSR]QDQMD� LQ
L]NXÊQMH� QD� SRGURáMX� UD]LVNDY� VHGLPHQWRY� LQ� LQWHUDNFLM
PHG� VHGLPHQWRP� LQ� YRGR� WHU� RQHVQDÌHQMD�� NL� MH� SRVOH�
GLFD� áORYHNRYH� GHMDYQRVWL�� 6LPSR]LM� MH� WXGL� RPRJRáLO
VRGHORYDQMH�PODMÊLK�UD]LVNRYDOFHY�SD�WXGL�UD]LVNRYDOFHY
L]�GUÌDY�Y�UD]YRMX��NDU�ER�QHGYRPQR�RPRJRáLOR�SUHQRV
]QDQMD�� L]NXÊHQM� LQ� XVWUH]QLK� UHÊLWHY� Y� PDQM� UD]YLWH
GUÌDYH��2UJDQL]DFLMR� VLPSR]LMD� MH� SROHJ�0LQLVWUVWYD� ]D
YLVRNR� ÊROVWYR�� ]QDQRVW� LQ� WHKQRORJLMR� SRGSUOR� ÊH� ��
LQÊWLWXFLM� LQ�SRGMHWLM��'DOMÊL�SRY]HWNL� LQ� L]YOHáNL�SULVSHY�
NRY� VR� ]EUDQL� Y� ]JRÊáHQNL� LQ� Y� ��� ÊWHYLONL� OHWQLND� ��
UHYLMH� 50=� �� 0DWHULDOV� DQG� *HRHQYLURQPHQW�� L]EUDQL
SULVSHYNL� SD� ERGR� REMDYOMHQL� Y� SRVHEQL� ÊWHYLONL� UHYLMH
:DWHU��$LU�DQG�6RLO�3ROOXWLRQ�

6ORYHQVNL� ]QDQVWYHQL� SULVSHYHN� N� VLPSR]LMX� MH� ELO
SUHFHMÊHQ�LQ�SRPHQL�SURPRFLMR�QDÊH�]QDQRVWL�V�SRGURáMD
YDUVWYD� RNROMD� QD� PHGQDURGQL� UDYQL�� %�� 2JRUHOHF� ]
*HRORÊNHJD�]DYRGD�6ORYHQLMH�MH�V�VRGHODYFL�Y�SOHQDUQHP
SUHGDYDQMX�SUHGVWDYLO�UHFHQWQL�VHGLPHQW�%OHMVNHJD�MH]HUD
L]� VHGLPHQWRORÊNHJD� LQ�JHRNHPLMVNHJD�YLGLND�� ,]�SRGDW�
NRY�VWD� UD]YLGQD�QDUDÊáDMRáD�HYWURILNDFLMD� LQ�RQHVQDÌH�
YDQMH� MH]HUD� SUHGYVHP� Y� ]DGQMLK� ��� OHWLK�� Æ�� 5HPHF
5HNDU�]� /LPQRORÊNH�SRVWDMH� MH�SUHGVWDYLOD� UH]XOWDWH� ���
OHWQH�DVDQDFLMH�%OHMVNHJD�MH]HUD�]�YQRVRP�UHNH�5DGRYQH
LQ� QDWHJH�� NL� VR� SUHGYVHP� YLGQL� Y� ]PDQMÊDQMX� NRQFHQ�
WUDFLM� KUDQLO� LQ� ILWRSODQNWRQVNH� ELRPDVH�� -�� )DJDQHOL� ]
0RUVNH� ELRORÊNH� SRVWDMH�1DFLRQDOQHJD� LQÊWLWXWD� ]D� ELR�
ORJLMR� LQ� VRGHODYFL� VR� SULND]DOL� JHRNHPLMVNH� ODVWQRVWL
SRGYRGQHJD�L]YLUD�SUL�,]ROL��7H�QDND]XMHMR��GD�MH�L]YLUVND
YRGD�� NL� MH� SRGREQD� NUDÊNL� SRGWDOQLFL�� GHOQR� PHÊDQD
�SULEOLÌQR������]�PRUVNR�YRGR��9QRV�NRYLQ� LQ�KUDQLO�]
L]YLURP� Y� 7UÌDÊNL� ]DOLY� MH� PDQMÊHJD� SRPHQD� JOHGH� QD
GUXJH�YQRVH��SULWRNL��SDGDYLQH���/��*OREHYQLN�]�8QLYHU]H
Y� /MXEOMDQL� LQ�0�� .DOLJDULÞ� ]� 8QLYHU]H� Y� 0DULERUX� VWD
SUHGVWDYLOD�KLGURORÊNH�VSUHPHPEH�UHNH�0XUH�LQ�SRVODE�
ÊDQMH� UD]PHU� Y� KDELWDWX� ]DUDGL� SRVWDYLWYH� MH]RY�� NL� VH
NDÌH�SUHGYVHP�Y�]QLÌDQMX�MH]HUVNHJD�GQD��SRGWDOQLFH�LQ
SRYHáDQH� HUR]LMH�� (�� +HDWK� ]� ,QVWLWXWD� -RÌHI� 6WHIDQ� LQ
VRGHODYFL�VR�SULND]DOL�SRUD]GHOLWHY�SROLDURPDWVNLK�RJOML�
NRYRGLNRY� �3$+��Y� MHGUX�GYHK�YUWLQ��NL�VWD�SUHGUOL�FHOR�
WHQ� KRORFHQVNL� VHGLPHQW� 7UÌDÊNHJD� ]DOLYD�� 3RGDWNL� ND�
ÌHMR��GD�VR�VH�Y�]DGQMLK����OHWLK�SRYLÊDOH�YVHEQRVWL�3$+
Y�SODVWHK�VHGLPHQWD�� ,]� UD]PHULM�SRVDPH]QLK�3$+�VNOH�
SDMR�� GD� MH� L]JRUHYDQMH� LQ� YQRV� QDVWDOLK� SURGXNWRY� V

SULWRNL� LQ� DWPRVIHUVNR�GHSR]LFLMR�QDMSRPHPEQHMÊL�YQRV
Y�]DOLY��0��+RUYDW�]�,QÊWLWXWD� -RÌHI�6WHIDQ� MH�SUHGVWDYLOD
SRPHQ� UHIHUHQáQLK�PDWHULDORY� Y� DQDOL]QL� NHPLML� RNROMD
QD� SULPHUX� ÌLYHJD� VUHEUD�� 7�� .DQGXÞ� ]� ,QÊWLWXWD� -RÌHI
6WHIDQ� LQ� VRGHODYFL� VR� SUHGVWDYLOL� QDVWDQHN� OLJQLWD� Y� YH�
OHQMVNHP� ED]HQX� ]� XSRUDER� VWDELOQLK� L]RWRSRY� RJOMLND�
8JRWRYLOL� VR� REVWRM�PHWDQD� LQ� &2��PLNUREQHJD� L]YRUD�
HQGRJHQLK� &2� LQ� &2�� WHU� &2�� L]� NDUERQDWRY�� OLWRWLSL
OLJQLWD�SD�VH�UD]OLNXMHMR�JOHGH�QD�ELRJHRNHPLMVNH�SURFH�
VH� ]JRGQMHJD� QDVWDMDQMD��'��.RFPDQ� LQ� VRGHODYFL� ]� ,Q�
VWLWXWD� -RÌHI� 6WHIDQ� VR� SULND]DOL� SUHGQRVWL� UD]NORSD� V
NLVOLQDPL�� NL� YVHEXMHMR� IOXRURYRGLNRYR� NLVOLQR�� Y� GROR�
áDQMX� FHORWQHJD� ÌLYHJD� VUHEUD� �+J�� Y� WUGQLK� RNROMVNLK
Y]RUFLK��-��.RWQLN�]�,QVWLWXWD�-RÌHI�6WHIDQ�LQ�VRGHODYFL�VR
SULND]DOL� SRUD]GHOLWHY� L]EUDQLK� NRYLQ� Y� VHGLPHQWX� UHNH
6DYH�� =� QRUPDOL]DFLMR� YVHEQRVWL� JOHGH� QD� DOXPLQLM� VR
XJRWRYLOL� SRYLÊDQH� YVHEQRVWL� YVHK� L]PHUMHQLK� NRYLQ� Y
EOLÌLQL�ËHOH]DUQH�-HVHQLFH��$FURQL��LQ�YHáMLK�XUEDQLK�QD�
VHOLM��1��.RYDÞ�]�0RUVNH�ELRORÊNH�SRVWDMH�1DFLRQDOQHJD
LQÊWLWXWD�]D�ELRORJLMR�LQ�VRGHODYFL�VR�SUHGVWDYLOL�XSRUDER
LQIUDUGHáH�VSHNWURVNRSLMH� �)7,5��]D�GRORáDQMH�VHVWDYH� LQ
L]YRUD�RUJDQVNH�LQ�DQRUJDQVNH�VQRYL�Y�VHGLPHQWLK�7UÌDÊ�
NHJD�]DOLYD��6��/RMHQ�]�,QVWLWXWD�-RÌHI�6WHIDQ�LQ�VRGHODYFL
VR� SULND]DOL� ELRJHRNHPLMVNR� NURÌHQMH� ÌYHSOD� Y� VHGL�
PHQWX� =DOLYD� $XWKLH� �)UDQFLMD�� ]� XSRUDER� YVHEQRVWL� LQ
SRUD]GHOLWYH�VWDELOQLK� L]RWRSRY�ÌYHSOD��8JRWRYLOL�VR��GD
MH�RUJDQVNH�YH]DQR�ÌYHSOR�SROHJ�ELRORÊNHJD�L]YRUD�WXGL
SURGXNW�GLDJHQHWVNH�VXOIXUL]DFLMH�KXPLQVNLK�VQRYL�]�GHO�
QR� UHGXFLUDQLP� DOL� UHFLNOLUDQLP� UD]WRSOMHQLP� ÌYHSORP�
1��2JULQF�]�,QVWLWXWD�-RÌHI�6WHIDQ�LQ�-��)DJDQHOL�]�0RUVNH
ELRORÊNH�SRVWDMH�1DFLRQDOQHJD�LQÊWLWXWD�]D�ELRORJLMR�VWD�V
SULND]RP� UH]XOWDWRY� LQNXEDFLMVNHJD� SRVNXVD� GRND]DOD�
GD� MH� UD]JUDGQMD� RUJDQVNH� VQRYL� QDMSRPHPEQHMÊL� L]YRU
IRVIRUMD� Y� VHGLPHQWLK� 7UÌDÊNHJD� ]DOLYD� LQ� GD� SRWHND
KLWUHMH� Y�DQRNVLáQLK�RNROMLK��0DVQD�ELODQFD�SRNDÌH�� GD
SULEOLÌQR� SRORYLFD� IRVIRUMD� RVWDMD� WUDMQR� YH]DQD� Y� VHGL�
PHQWX�� $�� ÆRPHQ� -RNVLÞ� ]� =DYRGD� ]D� ]GUDYVWYHQR
YDUVWYR� .RSHU� LQ�0��+RUYDW� ]� ,QVWLWXWD� -RÌHI� 6WHIDQ� VWD
SUHGVWDYLOD� VHNYHQáQR� HNVWUDNFLMR� NRYLQ� L]� PRUVNHJD
VHGLPHQWD�LQ�QMLKRYR�SRWHQFLDOQR�PRELOQRVW��)��8ODJD�]
$JHQFLMH� 5HSXEOLNH� 6ORYHQLMH� ]D� RNROMH� MH� SULND]DOD
YVHEQRVWL� LQ� WUDQVSRUW� VXVSHQGLUDQLK� GHOFHY�Y� QHNDWHULK
VORYHQVNLK�UHNDK��3��9UHÞD�]� ,QVWLWXWD� -RÌHI�6WHIDQ� LQ�*�
0XUL� ]�1DFLRQDOQHJD� LQÊWLWXWD� ]D� ELRORJLMR� VWD� SUHGVWD�
YLOD� XSRUDER� VWDELOQLK� L]RWRSRY� Y� ÊWXGLMX� ELRJHRNH�
PLMVNHJD�NURÌHQMD�RJOMLND�LQ�GXÊLND�Y�HYWURIQHP�YLVRNR�
JRUVNHP� -H]HUX� QD� 3ODQLQL�� 0�� &RWPDQ� V� .HPLMVNHJD
LQÊWLWXWD� LQ�-��=DJRUF�.RQÞDQ�]�8QLYHU]H�Y�/MXEOMDQL�VWD
QDV� VH]QDQLOD� ]� QHNDWHULPL� QRYLPL� HNRWRNVLNRORÊNLPL
SULVWRSL� Y� GRORáDQMX� WRáNDVWLK� L]YRURY� RQHVQDÌHQMD�� NL
YVHEXMHMR�NHPLMVNH� DQDOL]H�� WRNVLNRORÊNH� ÊWXGLMH� LQ� ELR�
ORÊNR� UD]JUDGOMLYRVW� Y� UHáQL� YRGL� LQ� VHGLPHQWX�� QD� SUL�
PHUX�RGSDGQLK�YRGD�XVQMDUVNH�LQGXVWULMH�LQ�NRPXQDOQLK
RGSODN��0�� 0DUNLÞ� ]� *HRORÊNHJD� ]DYRGD� 6ORYHQLMH� LQ
VRGHODYFL� VR� SULND]DOL� SRYH]DQRVW� PHG� ODVWQRVWPL� VOR�
YHQVNLK�SUHPRJRY� LQ�SUYRWQLPL� LQWHUDNFLMDPL�PHG�ÊRWR�
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YRGR�LQ�VHGLPHQWRP�Y�RNROMX�Y�áDVX�QDVWDMDQMD��1��0RUL
LQ�$��%UDQFHOM�]�1DFLRQDOQHJD� LQÊWLWXWD� ]D�ELRORJLMR� VWD
SULND]DOD� YSOLY� UD]OLáQLK� SHUWXUELUDQLK� RNROLM� QD� KLSR�
UHLáQH�]GUXÌEH�Y�ÊWLULK�VORYHQVNLK�UHNDK��6��0XUNR�LQ�VR�
GHODYFL�]�,QVWLWXWD�-RÌHI�6WHIDQ�VR�SULND]DOL�XVSHÊQR�XSR�
UDER�PLNURYDORYQHJD�UD]NORSD�Y�DQDOL]L�NDGPLMD�LQ�VYLQ�
FD�Y�YRGQLK�VHGLPHQWLK��$��2VWHUF�LQ�9��ÆWLELOM�]�,QVWLWXWD
-RÌHI� 6WHIDQ� VWD� QDV� VH]QDQLOD� ]� DQDOL]DPL� YVHEQRVWL
MRGD�����Y� VHGLPHQWLK� -DGUDQVNHJD�PRUMD��-�� ÆÞDQÞDU� ]
,QVWLWXWD� -RÌHI� 6WHIDQ� LQ� VRGHODYFL� VR� SUHGVWDYLOL
SRUD]GHOLWHY�RUJDQRNRVLWURYLK� VSRMLQ� LQ� QHNDWHULK� NRYLQ

Y� VHGLPHQWLK� UHNH� /MXEOMDQLFH� LQ� 7UÌDÊNHJD� ]DOLYD�
9VHEQRVW�RUJDQRNRYLQVNLK�VSRMLQ�Y�/MXEOMDQLFL� LQ�7UÌDÊ�
NHP�]DOLYX� MH� UD]HQ�Y�EOLÌLQL�áROQDUQ�R]LURPD�PDULQ� LQ
L]ROVNH� ODGMHGHOQLFH� UD]PHURPD� QL]ND�� (�� +HDWK� ]� ,Q�
VWLWXWD� -RÌHI� 6WHIDQ� LQ� VRGHODYFL� VR� SUHGDYDOL� R� XáLQ�
NRYLWRVWL� ELRORÊNH� UD]JUDGQMH� RVWDQNRY�QHVWHURLGQLK� IDU�
PDFHYWVNLK�SUHSDUDWRY�SURWL�YQHWMHP�Y� MH]HUVNL� LQ� UHáQL
YRGL�WHU�VHGLPHQWLK��5H]XOWDWL�NDÌHMR�QD�REVWRM�RVWDQNRY
Y�RNROMX�NOMXE�SUHGKRGQHPX�áLÊáHQMX�RGSDGQLK�YRG�

-DGUDQ�)DJDQHOL�LQ�1LYHV�2JULQF


