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3ULVSHYHN� REUDYQDYD� ULPVNL� QDSLV� &,/� ��� ����� RGNULW� OHWD� ����� Y� EOLÊLQL� YDVL�0DWHULMD�� EOL]X� .R]LQH�� 1DSLV� VR
LQWHUSUHWLUDOL� PQRJL� VWURNRYQMDNL�� 1MLKRYH� LQWHUSUHWDFLMH� VH� UD]OLNXMHMR�� UD]OLNH� SD� MH� PRJRßH� UD]XPHWL� Y� OXßL
GUXÊEHQR�SROLWLßQLK�GRJDMDQM�RNROL�]DKRGQH�VORYHQVNH�PHMH��3ULVSHYHN�L]OXÈßL�ÈWLUL�KLSRWH]H�LQ�MLK�QD�SRGODJL�WHRULMH
]QDQRVWL� XPHVWL� Y� WHGDM� DNWXDOQH� GUXÊEHQR� SROLWLßQH� VLVWHPH�� $UKHRORJLMD� SRJRVWR� Y]EXMD� YLGH]� ]QDQVWYHQH
QHYWUDOQRVWL� LQ� SROLWLßQH� QHRGYLVQRVWL�� 1DMYHUMHWQHMH� VH� WR� GRJDMD� ]DUDGL� WHPHOMQHJD� QDUDYRVORYQHJD� SULQFLSD
UD]LVNRYDOQH�PHWRGRORJLMH��9HQGDU�MH�NRW�YVDND�GUXJD�PRGHUQD�]QDQRVW�RGSUW��GUXÊEHQL��VLVWHP��Y�NDWHUHP�VH�PRßQR
RGVOLNDYDMR� SROLWLßQH� LQ� JRVSRGDUVNH� UD]PHUH� LQ� Y� NDWHUHP� LPD� QDMYLÈML� SRPHQ�� DOL� EL� JD� YVDM�PRUDOD� LPHWL�� HWLND
UD]LVNRYDOQHJD�GHOD�

.OMXÞQH�EHVHGH��WHRULMD�]QDQRVWL��DUKHRORJLMD��HSLJUDILND��5XQGLNWL��HWQLáQH�LQ�KLVWRULáQH�PHMH

,17(535(7$=,21(�'(//
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/
DUWLFROR�SUHVHQWD�XQ
DQDOLVL�GHOO
LVFUL]LRQH�URPDQD�&,/���������VFRSHUWD�QHO������YLFLQR�DO�SDHVH�GL�0DWHULMD��QHL
SUHVVL� GL� .R]LQD�� /
LVFUL]LRQH� o� VWDWD� LQWHUSUHWDWD� GD� GLYHUVL� HVSHUWL�� /H� ORUR� LQWHUSUHWD]LRQL� GLYHUJRQR�� IDWWR� SHUw
IDFLOPHQWH� FRPSUHQVLELOH� DOOD� OXFH� GHJOL� HYHQWL� SROLWLFR�VRFLDOL� OXQJR� LO� FRQILQH� VORYHQR� RFFLGHQWDOH�� /
DUWLFROR
HVSRQH� TXDWWUR� LSRWHVL� H� OH� LQVHULVFH� QHL� VLVWHPL� SROLWLFL� GHO� WHPSR�� LQ� EDVH� DOOH� WHRULH� VFLHQWLILFKH�� /
DUFKHRORJLD
VSHVVR� DSSDUH� FRPH�EDOXDUGR�GHOOD� QHXWUDOLWi� VFLHQWLILFD� H� GHOO
LQGLSHQGHQ]D� SROLWLFD��0ROWR� SUREDELOPHQWH� FLw� o
GRYXWR� DOOD� FDXVD� GHO� SULQFLSLR� VFLHQWLILFR� GHOOD�PHWRGRORJLD� GL� ULFHUFD��0D�� FRPH� RJQL� VFLHQ]D�PRGHUQD�� DQFKH
O
DUFKHRORJLD�o�XQ�VLVWHPD��VRFLDOH��DSHUWR��LQ�FXL�VL�ULIOHWWRQR�OH�FRQGL]LRQL�SROLWLFKH�HG�HFRQRPLFKH�H�GRYH�O
HWLFD
GHOOD�ULFHUFD�DVVXPH�XQ�VLJQLILFDWR�GL�SULPR�SLDQR��R�SHUORPHQR�FRVs�GRYUHEEH�HVVHUH�

3DUROH�FKLDYH��WHRULD�GHOOH�VFLHQ]H��DUFKHRORJLD��HSLJUDILD��5XQGLFWHV��FRQILQL�HWQLFL�H�VWRULFL
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(DFK�JHQHUDWLRQ�JHWV�WKH�DUFKDHRORRJ\�LW�GHVHUYHV
-DTXHWWD�+DZNHV

7(25(7,Ý1,�892'

6ORYHQVND� 8QLYHU]D� MH� Y� SRYRMQHP� áDVX� NRW� LQWH�
JUDOQL� áOHQ� MXJRVORYDQVNHJD� YLVRNRÊROVNHJD� LQ� XQLYHU]L�
WHWQHJD� L]REUDÌHYDOQHJD� VLVWHPD� UD]YLMDOD� KXPDQLVWLáQH
ÊWXGLMH� LQ� GUXÌEHQH� YHGH� QD� PDWHULDOLVWLáQL� ILOR]RIVNL
PLVOL� LQ� VRFLDOLVWLáQHP� SULQFLSX� GUXÌEHQH� XUHGLWYH�� NL
WHPHOML� QD� WHRULML� R� UD]UHGQHP� ERMX�� ,]ORáLWHY� GLDPH�
WUDOQR�QDVSURWQLK�ILOR]RIVNLK�WRNRY�L]�ÊROVNLK�VLVWHPRY�LQ
VLVWHPDWLáQR� NUáHQMH� XáHQMD� NODVLáQLK� MH]LNRY� LQ� PDWH�
PDWLáQLK�YHG�QD�WHK�RGGHONLK��MH�UD]HQ�Y�UHGNLK�L]MHPDK
YRGLOR�Y�VLURPDÊHQMH�UD]LVNRYDOQH�LQLFLDWLYH�LQ�NOHÊáHQMH
NULWLáQH�PLVOL�

9� VORYHQVNL�DUKHRORÊNL�YHGL�� NL� MH� ]UDVOD�QD� WHPHOMLK
WDNR�LPHQRYDQH�SUD]JRGRYLQVNH�ÊROH��*DEURYHF��������
NMHU� VR� ILOR]RIVNR�VRFLRORÊNL� LQ� SUHGYVHP� GUXÌEHQR�
SROLWLáQL�YSOLYL�PDQM�RáLWQL��VPR�VH�GRNDM�SR]QR�]DYHGHOL
SRPHQD� SR]QDYDQMD� WHRULMH� ]QDQRVWL�� 9� ULPVNL� DUKHR�
ORJLML��NMHU�MH�YVDN�GHOHF�UD]XPOMLY�OH�Y�VPLVOX�FHORWH�� WR
MH� YVHJD� LPSHULMD� LQ� EL� ]DWR� UD]SUDYH� PRUDOH� ELWL� Y
NRQáQL� ID]L� SUHYHUMHQH� ]� YLGLND� VLVWHPD� NRW� FHORWH�� VR
LQWHUSUHWDFLMH� GRORáHQLK� SUREOHPRY� ]DUDGL� HOHPHQWRY
HWQLáQLK�RSUHGHOLWHY��ÊH�PQRJR�EROM�NRáOMLYHMÊH��

9�NRQNUHWQHP�SULPHUX� ÌHOLP�RSR]RULWL� QD�PRÌQRVWL
LQWHUSUHWDFLM� QHNHJD� ULPVNHJD� QDSLVD� LQ� MLK� WHRUHWLáQR
UD]ORÌLWL�NRW�RGUD]�GUXÌEHQH�NOLPH��NL� MH�SRVUHGQR�YSOL�
YDOD�QD�L]ERU�UD]LVNRYDOQLK�WHP�LQ�QMLKRYH�LQWHUSUHWDFLMH
�%LWHOOL��������

3RMDVQLOR��REMDYH� LQ� UD]OLáQLK� LQWHUSUHWDFLM�QH�GDMHP
NRW� SULPHUD� QDSDáQH� UD]LVNDYH�� WHPYHá� NRW� PRÌQRVW
GUXJDáQHJD� SULVWRSD� N� ]QDQVWYHQL� UD]LVNDYL� Y� UD]OLáQLK
GUXÌEHQR� SROLWLáQLK� VLVWHPLK�� NL� VR� LPHOL� PRáQH� WHUL�
WRULDOQH� LQWHUHVH� QD� REáXWOMLYLK� SRGURáMLK� GDQDÊQMH� ]D�
KRGQH�VORYHQVNH�PHMH��3LUMHYHF��������

=*2'29,1$�5$=,6.$9

9VD� ]JRGED� VH� MH� ]DáHOD� OHWD� ������ NR� VR� Y� EOLÌLQL
YDVL� 0DWHULMD�� PHG� .R]LQR� LQ� ,OLUVNR� %LVWULFR�� RE� SR�
SUDYLOX� FHVWH� 5HND�7UVW� RGNULOL� NDPHQ� ]� QDSLVRP�� 1DM�
GLWHOM�MH�NDPHQ�GDURYDO�WUÌDÊNHPX�PX]HMX��NMHU�VH�KUDQL
ÊH�GDQHV��6ODSÊDN������������

1DSLV�MH�SUHXáHYDO�ÌH�7K��0RPPVHQ�LQ�JD�YNOMXáLO�Y
SHWL�]YH]HN� WHPHOMQHJD�NRUSXVD�ULPVNLK�QDSLVRY��&,/���
����

1DSLV� MH� YVHNDQ� Y� ORNDOQL� ODSRUQL� NDPHQ� LQ� LPD�GL�
PHQ]LMH�����[����[��FP��1DSLV�VH�JODVL�

>+$1&@�9,$0�'(5(&7$0
3(5�$7,80�&(1785,21�(0��3267
6(17(17,$0�',&7$0�$%�$�3/$87,2
/(*$72�7,�&/$8',�&$(6$5,6�$8*�867,�
*(50�$1,&,��(7�3267($�75$16/$7$0�$
581',&7,%86�,1�),1(6�&�/$(&$1,
%$66,�5(67,78,7�,8668�7,�&/$8',
&$(6$5,6�$8*�867,��*(50�$1,&,��,03(5$725,6
/�58)(//,86�6(9(586�35,0,3,/$5,6

1DSLV� QD� XVWDOMHQ� QDáLQ� RPHQMD� QHNR� SRW� >+$1&@
9,$0��NL�MR�MH�REQRYLO�RILFLU�/XFLM�5XIHOLM�6HYHU��35,086
3,/86��/�58)(//,86�6(9(586�QD�SRGODJL�XND]D�FHVDUMD
.ODYGLMD� ���������7D� LVWD�FHVWD��QDYDMD�QDSLV�QD�NDPQX�
MH� ELOD� SUHM� VSHOMDQD� '(5(&7$� SRG� YRGVWYRP� RILFLUMD
$WLMD� ]� UD]VRGER� L]UHáHQR� RG� OHJDWD� 3ODYWLMD� �3267
6(17(17,$0� ',&7$0� $%� $� 3/$87,2��� NL� MH� ELO� QD�
PHVWQLN��OHJDW��FHVDUMD�.ODYGLMD��NDVQHMH�SD�MH�ELOD�FHVWD
SUHVWDYOMHQD� ]� R]HPOMD� 5XQGLNWRY� QD� R]HPOMH� /DMNDQLMD
%DVD� �� 3267($� 75$16/$7$0� $� 581',&7,%86� ,1
),1(6�&�/$(&$1,�%$66,�

1(.$-�320(0%1,+�32'$7.29�=$�5$=80(9$1-(
.217(.67$

3OHPH�5XQGLNWRY�MH�]DEHOHÌHQR�QD�REPRáMX�SUD]JR�
GRYLQVNHJD�JUDGLÊáD� LQ�NDVQHMÊH� ULPVNRGREQH�QDVHOELQH
QD�JULáLK�]D�.R]LQR�� WLN�QDG�GDQDÊQMR�YDVMR�5RGLN�� ,PH
GDQDÊQMHJD� QDVHOMD� MH� GLUHNWQR� L]SHOMDQR� L]� DQWLáQHJD
LPHQD�VWDURVHOVNHJD�SOHPHQD� �6ODSÊDN������������ V�FLWL�
UDQR�VWDUHMÊR�OLWHUDWXUR��

5LPVND� RNXSDFLMD�� NDWHUH� ]DáHWHN� SRYH]XMHPR� ]
XVWDQRYLWYLMR� $NYLOHMH� OHWD� ����� MH� GRVHJOD� YUK� Y� áDVX
2NWDYLMDQD�Y�OHWLK��������'RNRQáQR�SRGUHGLWHY�SOHPHQ
Y�]DOHGMX�-DGUDQD�VR�SULQHVOD�ÊHOH�7LEHULMHYD�RVYDMDQMD�LQ
]DGXÊLWHY� GDOPDWLQVNR�SDQRVNHJD� XSRUD�� .RW� SRURáD
FHVDU� $YJXVW� Y� VYRML� SROLWLáQL� RSRURNL�� MH� WHGDM� ULPVNL
LPSHULM�GRVHJHO�'RQDYR� �3DYDQ��������5RVVL��������ÉD�
ÊHO�.RV��������

� -K�HAPQ������OA�G=�A�GKP�EJOPEPQ?EKJ=HJK�LK@LNPK�OPNAIHFAJFA�G�EOG=JFQ�AJKOPN=JOGK�QOIANFAJED�N=VEOG=R�EVGHFQÜAR=JFA�GKJGQNAJ?A�EJ
J=V=@JFA�GKP�JAJ=GHKJFAJKOP�F=RJE� K@LNPE
�@EOGQOEFE�EJ�R�K@OKPJKOPE�@K>NA�
KH=JA�GNEPEGA��3NA@JKPAJFA�NAVQHP=PKR�N=VEOG=R�FA�LNARAÜGN=P
LK@NAFAJK�EJPANJEI�LN=REHKI�LKO=IAVJED�EJOPEPQ?EF�
1K�JAGNEPEÜJK�OP=JFA�@QD=� R�KOJKRE�JAJ=N=RJ=�ÜHKRAGKR=�@QDKRJ=�@N�=
�LNEJ=
=�@=HFJKOA�JA�LKOHA@E?A��-NKLKN?EKJ=HJK�CHA@=JK�CNA�R
OHKRAJOGE�=NDAKHKCEFE�V=�JALNKLKN?EKJ=HJK�RAHEG�RHK�AG�N=VEOGKR=HJED�ONA@OPAR�R�JAGNEPEÜJK�V>EN=JFA�EJ�GKLEÜAJFA�JAK>RH=@HFERED�GKHEÜEJ
LK@=PGKR�JARV@N�JK�@N=CA�=J=HEVA� K@�G=PANED�OK�IJKCA�V=CKPKRK�JALKPNA>JA
�EJ�JANA@GK�IA@HA�EJPANLNAP=?EFA� EJ�NA@GA�OEJPAVA� NA�
GKJOPNQG?EFA�@AH=�R�OIEOHQ�N=VQIAR=JF=�?AHKPJAC=�OEOPAI=
�
,L=VJ=�FA�GNEV=�N=VEOGKR=HJAC=�@QD=�R�KGRENQ�G=PANA�LNA@LEO=JE�IAPK@KHK
GE�RE@EGE�N=VEOGKR=JF�V=LEN=FK�EJKR=PERJA�LKPE�N=VIE
HF=JF=
 N=VEOGKR=JF=
�GE�JQ@EFK�IK�JKOPE�JKRED�K@GNEPEF� #AUAN=>AJ@��������������
�
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6OLND� ��� ,VWUD� Y� ]JRGQML� ULPVNL� GREL� ]� PHVWL� 7HUJHVWH�
3DUHQWLXP� LQ�3ROD� WHU�QMLKRYL�PHVWQL� WHULWRULML��DJUL� �SR
7DVVDX[��0DWLMDÉLÞ�LQ�.RYDàLÞ��������
)LJ�����,VWULD�LQ�WKH�HDUO\�5RPDQ�SHULRG�ZLWK�WKH�WRZQV
RI� 7HUJHVWH�� 3DUHQWLXP� DQG� 3ROD� DQG� WKHLU� XUEDQ� WHU�
ULWRULHV���WKH�DJUL� �DFFRUGLQJ�WR�7DVVDX[��0DWLMDÉLÞ�DQG
.RYDàLÞ��������

6OLND� ��� ,VWUD� Y� ]JRGQML� ULPVNL� GREL� ]�PHVWL�� UHNDPL� LQ
VWDULPL�SOHPHQVNLPL�VNXSQRVWPL��PHG�QMLPL�5XQGLNWL�
)LJ�� ��� ,VWULD� LQ� WKH� HDUO\� 5RPDQ� SHULRG� ZLWK� WRZQV�
ULYHUV�DQG�DQFLHQW�WULEDO�FRPPXQLWLHV��DPRQJ�ZKLFK�WKH
5XQGLFWHV�WULEH�

3R�SRURáDQMX�DQWLáQLK�YLURY�LQ�NRW�NDÌHMR�QDMQRYHMÊD
DUKHRORÊND� RGNULWMD� VR� ELOD� ]DUDGL� VWUDWHÊNH� YORJH� SR�
PHPEQD� SUHGYVHP� 3RVWRMQVND� YUDWD�� 3UHKRG� MH� VH� MH
RGSLUDO� SURWL� VHYHURY]KRGX� LQ� ELO� QHQHKQD� JURÌQMD� ]D
YGRUH� VRYUDÌQLK� SOHPHQ� ]� %DONDQD� Y� ,WDOLMR� �+RUYDW�
�������2]HPOMH�GDQDÊQMH�]DKRGQH�6ORYHQLMH�MH�ELOR�ÌH�Y
���VWRO��SUHG��.U��YNOMXáHQR�Y�*DOLMR�&LVDOSLQR��REPRáMH
PHG�$SHQLQL��7LUHQVNLP�LQ�-DGUDQVNLP�PRUMHP�WHU�$OSD�
PL��RG�DYJXVWHMVNH�GREH�GDOMH�SD�MH�VRGLOR�Y�VNORS�LWDOVNH
'HVHWH�UHJLMH��ÉDÊHO��������ÉDÊHO�.RV��������

ËH�Y�áDVX� -XOLMD�&H]DUMD� MH�ELOR�XVWDQRYOMHQD�PHVWQD
NRORQLMD�7HUJHVWH��EOLÌQMD�SOHPHQD�SD�VR�ELOD�YNOMXáHQD
Y�WHUJHVWLQVNL�PHVWQL� WHULWRULM��1MLKRY�SUDYQL�VWDWXV�SD�VH
MH�ELVWYHQR�UD]OLNRYDO�RG�YODGDMRáHJD�LWDOVNHJD�PHVWQHJD
SUHELYDOVWYD� �NRORQLMH� VR� L]SHOMDOL� V� SUHVHOLWYLMR� SROQR�
SUDYQLK� GUÌDYOMDQRY� L]� VDPHJD� 5LPD� DOL� RVWDOLK� LWDOVNLK
PHVW��� 6WDURVHOVND� OMXGVWYD� VR� ELOD� SUDYLORPD� YNOMXáHQD
NRW� SHUHJULQL�� QMLKRYH� SUDYLFH� VR� VH� RPHMHYDOH� QD
SUDYLFH�SODáHYDQMD�GDYÊáLQ�LQ�VOXÌHQMH�YRMVNH�Y�SRPRÌ�
QLK�áHWDK��0HVWQL�WHULWRULM��DJHU��NL�VH�MH�RELáDMQR�ÊLULO�QD

SORGQH� UDYQLFH� LQ� MH� ELO� UD]GHOMHQ� PHG� SROQRSUDYQH
SUHELYDOFH� PHVWD�� MH� VWDURVHOVNH� SUHELYDOFH� QDMYHáNUDW
SRWLVQLO� QD� PDQM� SORGQD�� REUREQD� REPRáMD�� 9� SRVD�
PH]QLK�SULPHULK�VR�ELOL�YNOMXáHQL�Y�QD�QRYR� UD]GHOMHQH
DJUDUQH�SRYUÊLQH��=DFFDULD���������7L�SRGDWNL�VR�L]MHPQR
SRPHPEQL� ]D� SUDYLOQR� LQWHUSUHWDFLMR� Y� QDSLVX� RPHQMH�
QHJD�VSRUD�RNROL�QHNH�YDÊNH�SRWL��]DUDGL�NDWHUH�MH�PRUDO
QD�NRQFX�Y�VSRUX�SRVUHGRYDWL�VDP�FHVDU�

/DMNDQLM� %DVV� MH� ELO� áODQ� SUHPRÌQH� VHQDWRUVNH� GUX�
ÌLQH��NL�VH� MH�ÌH�]JRGDM�QDVHOLOD�Y�RNROLFL�NRORQLMH�3XOH
�7DVVDX[�� ������� 'UXÌLQVND� SRVHVW� MH� REVHJDOD� ÊLUQH
ROMáQH� QDVDGH� LQ� YLQRJUDGH� RE� LVWUVNL� REDOL� WHU� REGH�
ORYDOQR�]HPOMR��QMLYH� LQ� REVHÌQH�SDÊQLNH� Y� QRWUDQMRVWL�
=D� SRWUHEH� REVHÌQH� SURL]YRGQMH� ROMD� MH� GHORYDOD� ORQ�
áDUVND�GHODYQLFD�DPIRU� ]D�ROMH�Y� )DÌDQL�� NL� QRVLMR� ÌLJH
/DMNDQLMFHY��.RW�NDÌHMR�QDMQRYHMÊH�UD]LVNDYH�VR�N�SRVHVWL
VRGLOH�WXGL�QHNDWHUH�UD]NRÊQH�YLOH�QD�REDOL��PHG�GUXJLP
QDMYHUMHWQHMH� WXGL� EULMRQVNL� �FHVDUVNL�� NRPSOHNV� 9HULJH
�%H]HF]N\����������1DSLV�RGNULW�QD�0DWHULML�L]SULáXMH��GD
VR�/DMNDQLMX�SULSDGDOL�WXGL�REVHÌQL�SDÊQLNL�]�GUREQLFR�Y

� (�LNK>HAIQ�=JPEÜJED�REH�EJ�H=PEBQJ@EFAR�CHAF���� =N=J@EJE��������������
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6OLND����&HVDUVNH�SRVHVWL�Y�]JRGQMHULPVNL� ,VWUL� �SR�7DV�
VDX[��0DWLMDÉLÞ�LQ�.RYDàLÞ��������
)LJ�� ��� ,PSHULDO� SURSHUWLHV� LQ� WKH� ,VWULD� RI� WKH� HDUO\
5RPDQ� SHULRG� �DFFRUGLQJ� WR� 7DVVDX[�� 0DWLMDÉLÞ� DQG
.RYDàLÞ��������

QRWUDQMRVWL� ,VWUH� LQ� QD� NUDÊNHP� UREX�� 3ROHJ� L]MHPQLK
NROLáLQ� ROMD� LQ� VNRUDM� JRWRYR� WXGL� ÌLWD� LQ� YLQD�� VR
/DMNDQLMFL� QHGYRPQR� SULGHODOL� WXGL� YHOLNR� GREUH� LQ� Y
VWDUHP� 5LPX� FHQMHQH� LVWUVNH� YROQH� �0DWLMDÊLß�� ������
2EVHÌQL�REUDWL�LQ�GHODYQLFH�]D�YROQHQD�REODáLOD�VR�ELOL�Y
EOLÌQML�$NYLOHML��)RQWDQD�����������������

/DMNDQLMHYD�SRVHVW�MH�ELOD�YHOLND�LQ�WDND�WXGL�QMHJRYD
PRá��6UHGL����VWRO��SR�.U��MH�GRVHJHO�NRQ]XODUQR�áDVW��3R
SUH]JRGQML� VPUWL� QMHJRYHJD� VLQD� LQ� QD]DGQMH� ÊH
SRVLQRYOMHQFD� MH� Y� áDVX� )ODYLMFHY� SUHÊOD� YVD� YHOLNDQVND
ERJDWLMD� Y� FHVDUVNR� ODVW�� 'RJRGHN� MH� ELOR� PRJRáH� QD�
WDQáQR�GDWLUDWL�]�ÌLJL�QD�IDÌDQVNLK�DPIRUDK��QD�NDWHULK�VH
NUDWHN� áDV� SRMDYOMDMR� RE� LPHQX� /DMNDQLMD� %DVD� ÊH� FH�
VDUVNL�ÌLJL� ,03��$9*��*(5���NDNUÊHQ� MH�ELO�XUDGQL�QD]LY
FHVDUMHY�'RPLFLMDQD�LQ�1HUYH��7DVVDX[��0DWLMDÊLß��.RYD�
áLß�������������%H]HF]N\������������

-HGUR� SUREOHPD� OHÌL� Y� YHá�PRÌQLK� UHÊLWYDK� R]LURPD
LQWHUSUHWDFLMDK�QDSLVD��NL�VR� MLK�SUHSR]QDOL� LQ�SUHGODJDOL

ÌH� VWDUHMÊL� DYWRUML�� 7DNR� QHNDWHUL� DYWRUML� ���� LQ� ]DáHWND
���� VWRO�� SUHGODJDMR� EUDQMH� 75$16/$7$0� $� 581',�
&7,%86�,1�),1(6�&�/$(&$1,�%$66,�NRW�SRSUDYLOR�QHNH
VWDUH� FHVWH�� QD� PHML� PHG� 5XQGLFWL� LQ� /DMNDQLMHYR� SR�
VHVWMR��GHO�FHVWH�QD�R]HPOMX�5XQGLNWRY�QDM�EL� VRGLO�SRG
NRPSHWHQFR�OHJDWD��XSUDYQLND�SURYLQFH���]DVHEQD�SRVHVW
/DMNDQLMD�%DVD� SD� SRG�FHVDUMHYR� NRPSHWHQFR�� WHPX� SD
VOHGL� ]HOR� SRPHPEQR� YSUDÊDQMH�� DOL� QH� JUH� Y� WHP� SUL�
PHUX�]D�PHMR�PHG�SURYLQFR�3DQRQLMR� �GRND]�]D� WR�QDM
EL� ELOR� RPHQMHQR� LPH� OHJDWD� 3ODYWLMD�� LQ� ,WDOLMR�� 9HQGDU
VR�QHNDWHUL�DYWRUML�NDVQHMH�RSR]DUMDOL��GD�MH�YORJD�OHJDWD
QH]DQHVOMLYD� LQ� QLNDNRU� QH� PRUH� ELWL� GRND]� ]D� REVWRM
SURYLQFLDOQH�PHMH�QD�WHP�REPRáMX��

3R�GUXJL�VYHWRYQL�YRMQL�MH�XJOHGQL�LWDOLMDQVNL�UD]LVNR�
YDOHF�'HJUDVVL��'HJUDVVL��������SRVWDYLO�Y�VUHGLÊáH�VYRMH
LQWHUSUHWDFLMH� LVWHJD� QDSLVD� VSHW� SUREOHP� PHMH�� ]DJR�
YDUMDO� MH� WH]R� R� IL]LáQHP� SUHQRVX� FHVWH� �W�M�� VSUHPHPEL
WUDVH��� 0HQLO� MH�� GD� EL� /DMNDQLM� ODKNR� ]� RVHEQR� LQWHU�
YHQFLMR� GRVHJHO� SUL� FHVDUMX�� GD� MH� ELO� SRSUDYOMHQ� WLVWL
VNUDMÊDQ�GHO�FHVWH��NDWHUH�SUYRWQL�SRWHN�MH�ELO�]JUDMHQ�áH]
R]HPOMH�5XQGLNWRY��QDWR�SD�QMHQD� �VNUDMÊDQD�� WUDVD�SUH�
VWDYOMHQD� áH]� QMHJRYR� R]HPOMH�� 3UHGYLGHYD�� GD� JUH� ]D
RGVHN�MDYQH�GUÌDYQH�FHVWH�7HUJHVWH�7KDUVDWLFD��NL�QDM�EL
MR� V� WHP� GHMDQMHP� VNUDMÊDOL� SUL� SRVWDML� $G� PDOXP
�GDQDÊQMD� 0DWHULMD� SUL� .R]LQL��� 'HJUDVVL� V� WHP� ]DVWRSD
PQHQMH��GD�MH�WR�R]HPOMH�ÌH�RG�$YJXVWD�GDOMH�����SUHG��
���SR�.U���YNOMXáHQR�Y�,WDOLMR��VLF���LQ�DWULEXLUDQR�NRORQLML
7HUJHVWH�� $YWRU� VNOHSD�� GD� MH� SULÊOR� Y� WHP� SULPHUX� GR
SUHPLND�LWDOVNH�PHMH��QD�REPRáMX�WHUJHVWLQVNHJD�DJUD��Y
.ODYGLMHYHP�áDVX�

/HWD������ MH�%��6ODSÊDN�]DYUQLO� WH]R�R�NUDMÊDQMX�SR�
WHND� GUÌDYQH� FHVWH�� %HVHGR75$16)(55(� MH� SUHGODJDO� Y
VPLVOX�SUHQRVD�ODVWQLÊWYD��6ODSÊDN��������

/HJDW�$��3ODYWLM�QDM�EL�UD]VRGLO��GD�YRMDÊND�LQÌHQHULMD
QD�R]HPOMX�5XQGLNWRY�]JUDGL�YLFLQDOQR�FHVWR�]D�QMLKRYR
XSRUDER��.DVQHMH�QDM�EL�SUHÊOD��WUDQVODWD��SRG�UD]ÊLUMHQR
YHOHSRVHVW� /DMNDQLMFHY� �QD� QRYR� GRGHOMHQD� SRVHVW"��
&HVWD�EL� V� WHP�SRVWDOD�]DVHEQD� ODVW� LQ�PRUGD� EL�PRUDOL
SODáHYDWL�VWDURVHOFL�]D�XSRUDER�RGÊNRGQLQR��1DVWDOL�VSRU
PHG�ODVWQLNL�UD]UHÊL�FHVDU��LXVVX��Y�NRULVW�YDÊNH�VNXSQRVWL
SHUHJULQRY�

&HVDUMHYR� LQWHUYHQFLMR� UD]ODJD� DYWRU� NRW� GRND]�� GD
JUH�]D�R]HPOMH��NL�QH�VRGL�SRG�,WDOLMR�� L]�áHVDU�VOHGL��GD
QLNDNRU� QH� PRUH� ELWL� PLÊOMHQ� SUHPLN� PHMH�� .OMXáQHJD
SRPHQD�QDM�EL�ELOR�]D�UD]UHÊLWHY�ELOR�LPH�OHJDWD�3ODYWLMD
�OHJDWXV�7L��&ODXGL�&DHVDULV�$XJ��*HUP����3UHGODJDQD�UH�
ÊLWHY� QDSLVD� VH� JODVL� OHJDWXV� $XJXVWL� SUR� SUDHWRUH� SUR�
YLQFLDH� 3DQQRQLDH� �R]�� ,OO\ULFL��� ,]� áHVDU� VOHGL�� GD� MH
R]HPOMH� NUDÊNLK� SUHKRGRY� �]DKRGQD� 6ORYHQLMD�� VUHGL� ��
VWRO�� SR� .U�� GHO� ,OLULND�� R]�� SURYLQFH� 3DQRQLMH� LQ� QH� Y
REPRáMX�,WDOLMH�

� +LN��4EHGAO�R�PAIAHFJAI�@AHQ�K�LNKREJ?E�!=HI=?EFE�JA�J=RA@A�-H=RPEF=�GKP�LNKREJ?EF=HJAC=�HAC=P=� 4EHGAO�������LL��&&
�
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6OLND����5LVDUVND�UHNRQVWUXNFLMD�REVHËQH�YLOH�Y�]DOLYX�9HULJH�QD�%ULMRQLK��9LOD�MH�ELOD�QDMYHUMHWQHMH�Y�ODVWL�/DMNDQLMD
%DVD��SR�%H]HF]NHP��������
)LJ�����$�UHFRQVWUXFWLRQ�GUDZLQJ�RI�D�ODUJH�YLOOD�LQ�WKH�9HULJH�%D\�LQ�WKH�%ULRQL�LVODQGV��7KH�YLOOD�ZDV�PRVW�SUREDEO\
RZQHG�E\�/DHFDQLXV�%DVVXV��DFFRUGLQJ�WR�%H]HF]N\��������

7DNRM� QDVOHGQMH� OHWR� ������� MH� QD� LQWHUSUHWDFLMR
UHSOLFLUDOD�QHPÊND�VSHFLDOLVWND�6FKLOOLQJHUMHYD��NL�VH�MH�]
LQWHUSUHWDFLMR� Y� JUREHP� VWULQMD�� QD� SRGODJL� DQDORJQLK
UD]VRGE� SD� WHKWQR� XJRYDUMDOD�� GD� QLNDNRU� QH� JUH� ]
JUDGQMR�QRYH�FHVWH��WHPYHá�OH�GRORáLWHY�FHVWQHJD�SRWHND
�6FKLOOLQJHU�+lIHOH�� ������� 5D]VRGER� MH� L]UHNHO� OHJDW�
L]YHGHO� FHQWXULM� �VWRWQLN��� &HVWD� QDM� EL� ELOD� PHMD� PHG
SOHPHQRP�5XQGLNWRY�LQ�WHUJHVWLQVNLP�DJURP��.R�MH�ELOD
FHVWD� SUHPDNQMHQD� QD� /DMNDQLMHYR� SRVHVW�� VH� MH� SOHPH
SULWRÌLOR�FHVDUMX��NL�MH�UD]VRGLO�VWDURVHOFHP�Y�SULG��&HVWR
VR� Y]SRVWDYLOL� QD� VWDUL� WUDVL� �UHVWLWXLW��� NDU� MH� L]YHGHO
FHQWXULRQ��SULPXV�SLOXV��VWRWQLN�SUYH�FHQWXULMH���'D�EL�ÊOR
]D� PHMR� PHG� PDWLáQLP� R]HPOMHP� ,WDOLMH� LQ� SURYLQFR
'DOPDFLMR� R]�� 3DQRQLMR�� PHQL�� GD� QL� GRYROM� WHKWQLK
GRND]RY��=D�$��3ODYWLMD�QL�]DQHVOMLYLK�GRND]RY��GD�MH�ELO
XSUDYLWHOM�SURYLQFH��:LONHV��������$SS��,,��

3RJOREOMHQD� SRVHOLWYHQD� ÊWXGLMD� %�� 6ODSÊDND�� NL� MH
QDVWDOD�Y�GHYHWGHVHWLK�OHWLK��MH�ED]LUDOD�QD�QDWDQáQL�DQD�
OL]L�SRVHOLWYHQHJD�SURVWRUD�YDÊNLK�VNXSQRVWL�QD�REPRáMX
.UDVD� LQ� V� WHP�WXGL�5XQGLNWRY� �6ODSÊDN���������3RQRYQL
SUHWUHV� QDSLVD� MH� DYWRU� ]DNOMXáLO� ]� QDVOHGQMLP� EUDQMHP�
SRQRYQR�SRXGDUMD��GD� MH�ELO�NDPHQ�RGNULW�QD�SUYRWQHP
PHVWX�� W�� M�� QD� PHML� R]HPHOMVNHJD� WHULWRULMD� VWDURVHOVNH
VNXSQRVWL� LQ�]DVHEQH�SRVHVWL�/DMNDQLMD�%DVD� �NDU�QL�ELOR
QLNROL�VSRUQR���

1DSLV�SD�QDM�EL�VH�QH�QDQDÊDO� WROLNR�QD�SRWHN�PHMH�
NRW� ]DáUWDQMH� FHVWH�� NL� MH� ]� UD]ÊLUMHQMHP� /DMNDQLMHYH

SRVHVWL� SRVWDOD� SUDYQR� SUHSRYHGDQD� ]D� QDGDOMQMR� XSR�
UDER� 5XQGLNWRP�� 7L� QDM� EL� GRELOL� QRYR� SRW�� NL� EL� VH
L]RJQLOD� SRVHVWL� /DMNDQLMFHY� LQ� ]DWR� ELOD� GDOMÊD�� EROM
RGURáQD��6WDURVHOVNR� OMXGVWYR� �WUPDVWR�NUDÊNR�SOHPH�� ÊH
QDSUHM� XELUD� VWDUH� SRWL� �LQ� GHOD� ÊNRGR� QD� VHQDWRUMHYL
SRVHVWL��� 7R� QDM� EL� UD]MH]LOR� �VWDUHJD� FHVDUMHYHJD� SULMD�
WHOMD�� /DMNDQLMD� %DVD�� GD� MH� SRVUHGRYDO� QD� FHVDUVNHP
GYRUX�� NMHU� PX� QDM� QH� ELOR� WHÌNR� GRVHáL� SRVUHGRYDQMD
�LXVVX� FDHVDULV�� Y� SULG� /DMNDQLMFHY� LQ� SRQRYQH� Y]SR�
VWDYLWYH� NUDND� YDÊNH� FHVWH�� NL� QDM� EL� VH� Y� YHOLNHP� ORNX
L]RJQLOD� QMHJRYL� ]DVHEQL� SRVHVWL� �V� VHQWHQWLMR� $�� 3ODYWLD
GRORáHQR� VWDQMH���9� WHM� LQWHUSUHWDFLML� MH� YSUDÊDQMH� YORJH
FHVWH� NRW� PHMH� PHG� 5XQGLNWL� LQ� DJURP� SRSROQRPD
LUHOHYDQWQR��6ODSÊDN������������

+,327(=$�,

6WDUHMÊL�DYWRUML�UHÊXMHMR�QDSLV�SHU�DQDORJLDP��Y�VPLVOX
GRVOHGQHJD� EUDQMD� VSORÊQR� XYHOMDYOMHQLK� MXULGLáQLK� UH�
ÊLWHY��GDMWH�FHVDUMX��NDU�MH�FHVDUMHYHJD��R]LURPD�Y�VPLVOX
QDWDQáQR� GRUHáHQH� QHPÊNR�DYVWULMVNH� MXULVGLNFLMH�� NL� VH
GRVOHGQR�GUÌL�áUNH�]DNRQD��3RG�DYVWURRJUVNR�MXULVGLNFLMR
VRGLWD�WUÌDÊNL�.UDV�LQ�,VWUD�GR�NRQFD�SUYH�VYHWRYQH�YRMQH
R]��GR� OHWD�������YVH�GR�/RQGRQVNHJD�SRJRGEH��NL� ]D�
JRWDYOMD� NRW� YRMQL� SOHQ� ,WDOLML� SUDYLFH� GR� R]HPHOM� RG
7ULGHQWLQD��*RULFH��7UVWD��.YDUQHUMD�LQ�GDOPDWLQVNH�REDOH
VNRUDM�]�YVHPL�RWRNL��%LWHOOL������������
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+,327(=$�,,

,]�'HJUDVVLMHYH� ÊWXGLMH� MDVQR� L]KDMD�� GD� MH� REUDYQD�
YDQR� R]HPOMH� ÌH� RG� áDVD�$YJXVWD� LQWHJUDOQL� GHO� ,WDOLMH�
PHMD� SD� VH� MH� SRODJRPD� SUHPLNDOD� QD� Y]KRG� �'HJUDVVL
����������

=� PDOFH� �LUHGHQWLVWLáQHJD�� SROLWLáQHJD� SROHWD� MH� L]
L]YDMDQMD� QDSLVD� UD]YLGQD� LQ� ]QDQVWYHQR� SRGSUWD� SUD�
VWDUD� SUDYLFD� VWDURVHOVNLK� OMXGVWHY� �,VWUDQRY�� GR� R]HPOMD
LQ� REHQHP� WXGL� QMLKRYD� �GYDWLVRáOHWQD�� SULSDGQRVW� N
,WDOLML�

1LNDNRU�QL�QHSRPHPEQR�GHMVWYR��GD�MH�'HJUDVVLMHYD
NQMLJD�,O�FRQILQH�QRUGRULHQWDOH�GHOO
,WDOLD�URPDQD�MH�L]ÊOD
OHWD� ������ NR� MH� ELOR� YSUDÊDQMH� ]DKRGQH� PHMH� ÊH� QH�
UD]UHÊHQR� LQ� MH� ELOR� YHOLNR� ÊWHYLOR� L]VHOMHQLK� ,VWUDQRY� Y
,WDOLML� ELOR� ]HOR� SHUHáH�� 3UREOHP� ]DKRGQH� PHMH� MH� ELO
XUHMHQ�]�RGSUWMHP�SUHKRGRY�ÊHOH�OHWD������

6OLND���� =JRGQMHULPVND� DPIRUD� ]D� LVWUVNR� ROMH� ]� ËLJRP
/DMNDQLMD�%DVD��SR�%H]HF]NHP��������
)LJ�����$Q�HDUO\�5RPDQ�DPSKRUD�IRU�,VWULDQ�RLO��EHDULQJ
D� VHDO� RI� /DHFDQLXV� %DVVXV� �DFFRUGLQJ� WR� %H]HF]N\�
������

+,327(=$�,,,

6ODSÊDNRYR�EUDQMH�LQ�LQWHUSUHWDFLMD�SRXGDUMDWD��GD�VH
QDSLV� QDQDÊD� QD� YSUDÊDQMH� PHMH� LQ� ]DUDGL� QDYDMDQMD
OHJDWD� 3ODYWLMD�� MH� WR� R]HPOMH� RáLWQR� SRG� QMHJRYR� MXULV�
GLNFLMR� LQ� ]DWRUHM� YNOMXáHQR� Y� ,OLULN�� W�M�� 'DOPDFLMR� R]�
3DQRQLMR�LQ�QLNDNRU�QH�,WDOLMR�

,]� QMHJRYH� LQWHUSUHWDFLMH� MH� MDVQR� UD]YLGQR� VNOLFHYD�
QMH�QD�SUDVWDUH�SUDYLFH� VWDURVHOVNLK�5XQGLNWRY� LQ�FHVDU�
MHYR�SRVUHGRYDQMH�QMLP�Y�SULG��SUDYLFD�OMXGVWYD�MH�WRUHM�]

QDMYLÊMLPL� RUJDQL� REODVWL� ]DÊáLWHQD� SUHG� SUDYLFDPL�� NL
L]KDMDMR�L]�SULYDWQH�ODVWQLQH��

.UDWNR�XJRYDUMDQMH�6FKLOOLQJHUMHYH�MH�]DQLPLYR�SUHG�
YVHP� ]� YLGLND� RSRUHNDQMD�� GD� MH� YORJD� OHJDWD� 3ODYWLMD
QH]DQHVOMLYD�LQ�WRUHM�YSUDÊDQMH�PHMH�ÊH�]GDOHá�QL�MDVQR�

+,327(=$�,9

3RQRYQR�6ODSÊDNRYR�EUDQMH� Y� NRQWHNVWX� SRVHOLWYHQH
ÊWXGLMH�SUHGODJD�GLDPHWUDOQR�QDVSURWQR� UHÊLWHY��3UHSULá�
OMLYR� SULSLVXMH� YHOLN� SRPHQ� SULYDWQL� ODVWQLQL�� RVHEQHPX
YSOLYX� VHQDWRUMD� QD�FHVDUMHYHP� GYRUX� WHU� RVYHWOMXMH� ]D�
QHPDUOMLYH� WHULWRULDOQH� SUDYLFH� VWDURVHOFHY� LQ� LUHOHYDQW�
QRVW� �QDSLVD��]D�SRWHN� �VWDULK� DJHUVNLK� �� DOL� FHOR� GUÌDY�
QLK���PHM�

1L� PRJRáH� VSUHJOHGDWL�� GD� MH� OHWR� ����� OHWR� VOR�
YHQVNH�RVDPRVYRMLWYH� LQ� ]DáHWND� SULEOLÌHYDQMD� (YURSVNL
XQLML�� V� WHP� PHMD� QD� ]DKRGQL� VWUDQL� L]JXEL� YORJR
WDPSRQD�PHG�NRPXQLVWLáQLP� LQ�NDSLWDOLVWLáQLP�VYHWRP�
9� QRYL� GUÌDYQL� XVWDYL� VH� VSUHPHQL� WHPHOMQL� RGQRV� GR
SULYDWQH� ODVWQLQH�� 6WUDWHÊNL� SRPHQ� WDPSRQVNHJD� SRG�
URáMD�PHG�9]KRGRP�LQ�=DKRGRP�VH��QDYLGH]QR��L]JXEL�
]DVWDYOMD�VH�YSUDÊDQMH�YORJH�1DWD��,QWHUSUHWDFLMD�Y�VPLVOX
YSUDÈDQMH�PHM� MH� LUHOHYDQWQR�� ]D]QDPXMH� MDYQR�PQHQMH
�LQ�MH�VSORÊQR�VSUHMHWR�NRW�HGLQR�SUDYLOQR��QD�YVHK�SRG�
URáMLK��NMHU�VH�REOLNXMH�HYURSVND��]QDQVWYHQD��VNXSQRVW�

6OLND� ��� =JRGQMHULPVND� DPIRUD� ]D� LVWUVNR� ROMH� V� FH�
VDUVNLP�ËLJRP�L]�NRQFD����VWROHWMD�SR�.U���NR�MH�REVHËQD
SRVHVW� /DMNDQLMD� %DVD� SUHÉOD� Y� LPSHULDOQR� ODVW� �SR� %H�
]HF]NHP��������
)LJ�����$Q�HDUO\�5RPDQ�DPSKRUD�IRU�,VWULDQ�RLO��EHDULQJ
DQ� LPSHULDO� VHDO� DQG� GDWLQJ� IURP� WKH� HQG� RI� WKH� �VW

FHQWXU\� $�'��� ZKHQ� D� ODUJH� SURSHUW\� RZQHG� E\� /DH�
FDQLXV�%DVVXV�SDVVHG� LQWR� LPSHULDO�RZQHUVKLS� �DFFRUG�
LQJ�WR�%H]HF]N\��������
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6OLND����1DSLVQL� NDPHQ�]�RPHPER�FHVDUVNH� UD]VRGEH�R� VSUHPHPEL�SRWHND�YDÉNH�SRWL�� NL� MH� YRGLOD� SUHNR�SRVHVWL
/DMNDQLMD�%DVD� LQ� MR� MH� LPHOD�SUDYLFR�XSRUDEOMDWL� VNXSQRVW�5XQGLNWRY��.DPHQ� MH�ELO�RGNULW�Y�EOLËLQL�0DWHULMH� LQ� MH
GDQHV�VKUDQMHQ�Y�0HVWQHP�PX]HMX�]D�]JRGRYLQR�LQ�XPHWQRVW�Y�7UVWX��SR�6ODSÉDNX��������
)LJ�����,QVFULEHG�VWRQH�ZLWK�WH[W�UHIHUULQJ�WR�WKH� LPSHULDO�GHFLVLRQ�RQ�WKH�PRGLILFDWLRQ�RI�WKH�FRXUVH�RI� WKH�UXUDO
URDG�ZKLFK�OHG�DFURVV�WKH�SURSHUWLHV�RI�/DHFDQLXV�%DVVXV�DQG�ZKLFK�WKH�5XQGLFWHV�FRPPXQLW\�ZDV�HQWLWOHG�WR�XVH�
7KH� VWRQH�ZDV� GLVFRYHUHG� QHDU�0DWHULMD� DQG� LV� FXUUHQWO\� SUHVHUYHG� DW� WKH� &LYLF�0XVHXP� RI�+LVWRU\� DQG� $UW� LQ
7ULHVWH��DFFRUGLQJ�WR�6ODSÉDN��������

9SUDÊDQMH�LQWHUSUHWDFLMH�QHNHJD�VWDUHJD�]DSLVD�R�SR�
WHNX� PHMH� PHG� VWDURVHOVNLPL� 5XQGLNWL� LQ� YHOHSRVHVW�
QLNRP�/DMNDQLMHP�%DVRP� MH� SULWHJQLOR�PRMR� SR]RUQRVW�
NHU�VH�XNYDUMD�]�YSUDÊDQMHP�]DKRGQH�PHMH��NL� MH�ELOD�Y
áDVX� IDÊLVWLáQH� ,WDOLMH� SUHGPHW� LQWHQ]LYQLK� DUKHRORÊNLK
UD]LVNDY� LQ� PQRJLK� SROLWLáQLK� ÊSHNXODFLM� V� SULND]R�
YDQMHP�QMHQHJD�SRWHND��%LWHOOL��������ËH�NUDWND�UHYL]LMD
UD]OLáQLK� ÊWXGLM�� NL� VH� YHGQR� ]QRYD� SRMDYOMDMR� Y� �VOR�
YHQVNL�� LWDOLMDQVNL� LQ� QHPÊNL��� DUKHRORJLML�� MH� SRND]DOD
REáXWOMLYRVW�LQWHUSUHWDFLM�UH]XOWDWRY�]QDQVWYHQLK�UD]LVNDY
QD� GUXÌEHQRSROLWLáQR� NOLPR� LQ� ]QDQVWYHQR� SDUDGLJPR
GUXÌEHQLK� YHG�� 3UL� EUDQMX� EHVHGLOD� Y� áDVX� DYVWURJUVNH
PRQDUKLMH� MH� SUHSR]QDYQD� GUXÌEHQD� NOLPD� �XUHMHQRVWL�

LQ� VDPRXPHYQD� MH� QDNORQMHQRVW� FHVDUVNL� REODVWL�� 1D
GUXJL� VWUDQL� VR� QHSULNULWH� SRSXOLVWLáQH� LQWHUSUHWDFLMH� ]
LUHGHQWLVWLáQLPL� WHÌQMDPL�� NL� MLK� Y� GUXJL� SRORYLFL� ���
VWROHWMD��QD�GUXJL�VWUDQL��ÌHOH]QH�]DYHVH��XVWUH]QR�GRSRO�
QLMR� PDUNVLVWLáQR� HQRXPMH� ]� ]DQLNDQMHP� SULYDWQH� ODVW�
QLQH�� V� SRXGDUMDQMHP� YORJH� UD]UHGQHJD� ERMD� LQ� ]� QH�
NULWLáQR�QDNORQMHQRVWMR�GHODYVNHPX� UD]UHGX� �WXGL� Y� WHP
SULPHUX� VWDURVHOVNHPX� SOHPHQX��� =QDQVWYHQR� SRGSUWH
WHULWRULDOQH�]DKWHYH�]ODKND�SRVWDQHMR�]JRGRYLQVNR�L]SUL�
áDQD� GHMVWYD� LQ� ]DWR� WHPHOM� IRUPDOQR� SUDYQR� XUHMHQLK
WHULWRULDOQLK� ]DKWHYDK�� NL� WHPHOMLMR� QSU�� WXGL� QD� QD�
VOHGVWYX�ULPVNH�GUÌDYH�

=DGQMD� SRQXMHQD� UD]UHÊLWHY� SUREOHPD� �KLSRWH]D� ,9�
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]DJRYDUMD�ODVWQLÊNR�SUDYR�LQ�VH�PX�GDMH�QDMYLÊMR�YHOMDYR�
9� VPLVOX� VSRÊWRYDQMD� SULYDWQH� ODVWQLQH� MH� PRá� L]QLáLWL
WXGL�]HOR�VWDUH�GRJRYRUH�PHG�SOHPHQL�LQ�VH�Y�NRQáQL�ID]L
WXGL�SRODVWLWL�VWDULK�VNXSQLK�]HPOMLÊá��7DND�LQWHUSUHWDFLMD
QDSLVD� UD]JODÊD� LUHOHYDQWQRVW� �GUÌDYQLK�� PHVWQLK� LQ
ORNDOQLK��PHMD�LQ�MH�Y�WDNHP�NRQWHNVWX�GRYROM��HYURSVNR�
SODY]LELOQD�� 5D]SUDYD� VH� ]GL� QDGYVH� WHKWQD� LQ� VH� NDÌH�
HQDNR�NRW�YVH�GRVHGDQMH��NRW�GRNRQáQR�VSUHMHWD�

=$./-8Ý(.

=� DUKHRORÊNHJD� VWDOLÊáD� VR� YVH� REUDYQDYDQH� LQWHU�
SUHWDFLMH� NRUHNWQH� LQ� VOHGQMR� PRUHPR� VSUHMHWL� NRW
�GR�NRQáQR� UD]UHÊLWHY�� 3UHGVWDYOMHQH� UD]LVNDYH� VRGLMR
EUH]�VOHKHUQHJD�GYRPD�PHG�]QDQVWYHQD�GHOD��VDM�MH�PHG
UD]SUDYOMDYFL� QHNDM� QDMEROM� VSRÊWRYDQLK� LPHQ� LQ� XWH�
PHOMLWHOMHY� ULPVNH� HSLJUDILNH� LQ� ULPVNH� SURYLQFLDOQH
]JRGRYLQH��QSU��0RPPVHQ��5LWWHUOLQJ��.DKUVWHGW��=LSSHO
LQ� 'HJUDVVL�� 1H� QD]DGQMH� WXGL� VOHGQMD� GYD�� 6ODSÊDN� LQ
6FKLOOLQJHUMHYD�� VRGLWD� PHG� ]HOR� XJOHGQH� UD]LVNRYDOFH�
5D]SUDYH� VR�ELOH�REMDYOMHQH�Y�QDMXJOHGQHMÊLK� UHYLMDK� LQ
WHPHOMQLK� ]QDQVWYHQLK� GHOLK� �&,/�� 5(�� $15:�� 9$+'�
$UKHRORÊNL� YHVWQLN�� WHU� VR� ELOH� VSORÊQR� VSUHMHWH� Y� ]QDQ�
VWYHQHP�VYHWX�

9SRJOHG�Y�]QDQVWYHQH� UD]LVNDYH�� NRW�JD�XYHOMDYOMDMR
Y� WHRUHWLáQLK� LQ� ILOR]RIVNLK� GHOLK�� QSU�� 3RSSHU�� .XKQ� LQ
)H\HUDEHQG��RPRJRáL�NULWLáQR�GLVWDQFR�GR�LQWHUSUHWDFLM�Y
VPLVOX�GUXÌEHQR�SROLWLáQLK�GRJRGNRY��NL�VR�GR�GRORáHQH
PHMH�EROM� RáLWQHMH�YSOLYDOL� QD� ]QDQRVW� Y� GYDMVHWHP� VWR�
OHWMX�� *UH� ]D� SRYVHP� RáLWQR� QDJQMHQRVW� N� GUXÌEHQR
SODY]LELOQHMÊHPX�� MDYQR�VSUHMHWHPX� �LQ�QHQD]DGQMH� WXGL
ILQDQáQR��SRGSUWHPX�UD]LVNRYDQMX��NRW�LQWHJUDOQHPX�GH�
OX� MDYQHJD� �SROLWLáQR� QDUDYQDQHJD�� PQHQMD�� 7HÌQMD� MH
RSD]QD� WDNR�Y�Y]KRGQR��� NRW� ]DKRGQRHYURSVNL� LQ� DPH�
ULÊNL� GUXÌEL�� .RW� RGJRYRU� QD� IHQRPHQ� VH� SRMDYOMDMR
YHGQR�JODVQHMÊH�]DKWHYH�SR�]QDQVWYHQL�HWLNL�

.RPXU� MH� ]DGQMH� GHVHWOHWMH� RPRJRáHQ� YSRJOHG� Y
GUÌDYQH�UD]SLVH�]QDQVWYHQLK�SURMHNWQLK�QDORJ��MH�RSD]LO�
GD�MH�YHGQR�SRWUHEQD�WXGL�QMLKRYD�KLVWRULáQD�XWHPHOMLWHY
LQ� R]QDáLWHY� QMLKRYHJD� SRPHQD� Y� PHULOX� QDFLRQDOQHJD
LQWHUHVD��.RQáQL�L]ERU�]D�GRGHOLWHY�ILQDQáQLK�VUHGVWHY�MH
Y�SUHFHMÊQML�PHUL�RGYLVHQ�RG�GREUH�XWHPHOMLWYH��SROLWLáQH
SODY]LELOQRVWL"��SURMHNWD�

6RGREHQ� �QXPHULáQR� SRGSUW�� QDáLQ� PHUMHQMD� SR�
PHPEQRVWL� �W�� M�� YUHGQRVWL�� ]QDQVWYHQLK� UD]LVNDY� L]KDMD
WXGL� RFHQMHYDQMD� SULMDYOMHQLK� SURMHNWRY�� NOMXáQHJD� SR�
PHQD� MH� ÊWHYLOR� FLWLUDQM� QHNHJD� GHOD�� -DYQHPX� PQHQMX
XVWUH]QHMÊD�LQWHUSUHWDFLMD�MH�EUH]�GYRPD�YHáNUDW�FLWLUDQD
NRW� WLVWD�� NL� PX� MH� SRSROQRPD� QDVSURWXMRáD�� 0Rá� MDY�
QHJD�LJQRULUDQMD�]QDQVWYHQLK�GHO�DOL�FHOR�UD]LVNRYDOFHY�
NL� RSR]DUMDMR� QD� QHYDUQRVW� GRORáHQLK� GUXÌEHQLK� SRMD�
YRY��SD�MH�ODKNR�UXÊLOQD�

$UKHRORJLMD� SRJRVWR� Y]EXMD� YLGH]� ]QDQVWYHQH� QHY�
WUDOQRVWL��SROLWLáQH�QHRGYLVQRVWL� LQ�GUXÌEHQH� LQWDNWQRVWL�
1DMYHUMHWQHMH�VH�WR�GRJDMD�]DUDGL�áDVRYQH�GLVWDQFH�SUHG�
PHWD� QMHQLK� UD]LVNDY��PRUGD� SD� WXGL� ]DUDGL� WHPHOMQHJD
QDUDYRVORYQHJD� SULQFLSD� UD]LVNRYDOQH� PHWRGRORJLMH
�5HQIUHZ��%DKQ����������������

=GL� VH�� GD� MH� PHG� VORYHQVNLPL� DUKHRORJL� SUHPDOR
NULWLáQHJD� ]DYHGDQMD� GHMVWYD�� GD� Y� VYHWX� ]QDQRVWL� QL
QHYWUDOQLK� LQWHUSUHWDFLM�� =QDQRVW� QL� ]JROM� IHQRPHQ� VR�
GREQH� GUXÌEH�� RVDPOMHQ� RWRN� VUHGL� SROLWLáQLK� YLKDUMHY�
0RGHUQD�]QDQRVW�MH�SUHGYVHP�RGSUW��GUXÌEHQL��VLVWHP��Y
NDWHUHP�VH�PRáQR�RGVOLNDYDMR�SROLWLáQH� LQ�JRVSRGDUVNH
UD]PHUH�LQ�NMHU�LPD�QDMYLÊML�SRPHQ��DOL�EL�JD�YVDM�PRUDOD
LPHWL��HWLND�UD]LVNRYDOQHJD�GHOD��)DMNXV��������

=$+9$/$

àODQHN�MH�QDSLVDQ�Y�VSRPLQ�VSRÊWRYDQHPX�SURIHVRUMX
6�� /HODVX�� 3ULVUáQR� VH� ]DKYDOMXMHP� NROHJRPD�0�� /RYH�
QMDNX�LQ�0��ËXSDQáLáX�]D�NULWLáQR�EUDQMH�LQ�SULSRPEH�

(;3/$1$7,21�2)�7+(�520$1�,16&5,37,21�,1�52',.�)520�7+(�67$1'32,176
2)�7:2�23326,1*�7+(25,(6

9HUHQD�3(5.2
*RUHQMVND�0XVHXP��6,������.UDQM��7RPÊLáHYD���

H�PDLO��YHUHQD�SHUNR#JXHVW�DUQHV�VL

6800$5<

7KH�DUWLFOH�GHDOV�ZLWK�WKH�5RPDQ�LQVFULSWLRQ�QR����������RI�WKH�&RUSXV�,QVFULSWLRQXP�/DWLQDUXP��&,/���ZKLFK�ZDV
GLVFRYHUHG� LQ������QHDU� WKH�YLOODJH�RI�0DWHULMD��EHWZHHQ�.R]LQD�DQG� ,OLUVND�%LVWULFD��DQG� LV�FXUUHQWO\�SUHVHUYHG�DW
0XVHR� FLYLFR� LQ� 7ULHVWH� �6ODSÈDN� ������ ����� 7KH� LQVFULSWLRQ�PHQWLRQV� D� URDG� �>+$1&@� 9,$0�� UHVWRUHG� E\� RIILFHU
/XFLXV�5XIHOOLXV�6HYHUXV���35,086�3,/86��/�58)(//,86�6(9(586��XSRQ�WKH�RUGHU�RI�(PSHURU�&ODXGLXV����������7KLV
VDPH� URDG�� DV� WKH� VWRQH� LQVFULSWLRQ� UHODWHV�� KDG� EHHQ� WUDFHG� GLUHFWO\� �'(5(&7$�� XQGHU� WKH� OHDGHUVKLS� RI� $WLXV
IROORZLQJ�D�GHFLVLRQ�SURQRXQFHG�E\�OHJDWXV�$XOXV�3ODXWLXV��3267�6(17(17,$0�',&7$0�$%�$�3/$87,2���GHSXW\
�OHJDWXV�� WR�(PSHURU�&ODXGLXV��EXW�ZDV� ODWHU� WUDQVIHUUHG� IURP�WKH� WHUULWRU\�RI�5XQGLFXP�WR� WKDW�RI�/DHFDQLXV�%DVVXV
�3267($�75$16/$7$0�$�581',&7,%86�,1�),1(6�&�/$(&$1,�%$66,��
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7KH�LQVFULSWLRQ�KDV�EHHQ�VWXGLHG�DQG�LQWHUSUHWHG�LQ�YDULRXV�ZD\V�E\�QXPHURXV�H[SHUWV��7KH�FRUH�RI�WKH�SUREOHP
OLHV� LQ� WKH�VHYHUDO�SRVVLEOH� VROXWLRQV�RU� LQWHUSUHWDWLRQV�RI� WKH� LQVFULSWLRQ��6RPH���WK� DQG�HDUO\���WK� FHQWXU\�DXWKRUV
VXJJHVW�UHDGLQJ�75$16/$7$0�$�581',&7,%86�,1�),1(6�&�/$(&$1,�%$66,�LQ�WKH�VHQVH�RI�D�UHQRYDWLRQ�RI�DQ�ROG
URDG�RQ�WKH�ERUGHU�EHWZHHQ�WKH�5XQGLFXP�DQG�WKH�/DHFDQLXV�%DVVXV�SURSHUWLHV��6LQFH�WKH�SDUW�RI�WKH�URDG�O\LQJ�LQ
WKH�WHUULWRU\�RI�WKH�5XQGLFWHV�ZDV�VXSSRVHG�WR�EH�XQGHU�WKH�FRPSHWHQFH�RI�D�OHJDWXV��SURYLQFLDO�JRYHUQRU���DQG�WKH
SULYDWH�SURSHUW\�RI�/DHFDQLXV�%DVVXV��RQ� WKH�RWKHU�KDQG��XQGHU� WKH�FRPSHWHQFH�RI� WKH�HPSHURU�� D� YHU\� LPSRUWDQW
TXHVWLRQ�DULVHV��DUH�ZH�SHUKDSV�GHDOLQJ�ZLWK�WKH�ERUGHU�EHWZHHQ�WKH�SURYLQFH�RI�3DQQRQLD��WKH�PHQWLRQ�RI� OHJDWXV
$XOXV� 3ODXWLXV� VXSSRVHGO\� SURYHV� WKLV�� DQG� ,WDO\"� +RZHYHU�� VRPH� ODWHU� DXWKRUV� KDYH� DUJXHG� WKDW� WKH� UROH� RI� WKH
OHJDWXV�LV�QHEXORXV�DQG�FDQQRW�VHUYH�DV�D�SURRI�RI�WKH�H[LVWHQFH�RI�D�SURYLQFLDO�ERUGHU�LQ�WKLV�DUHD�

7KH� TXHVWLRQ� RI� WKH� LQWHUSUHWDWLRQ� RI� WKH� LQVFULSWLRQ� UHODWHV� GLUHFWO\� WR� WKH� ERUGHU� EHWZHHQ� WKH� DERULJLQDO
5XQGLFWHV� DQG� ODQGHG� SURSULHWRU� /DHFDQLXV� %DVVXV�� EXW� LQGLUHFWO\� DV� ZHOO� WR� WKH� FRQWHPSRUDU\� HWKQLF� ERUGHUV
EHWZHHQ�6ODYLF�DQG�5RPDQLF�SRSXODWLRQV��$Q\� LQWHUSUHWDWLRQ�� WKHUHIRUH�� LQGLUHFWO\� WDFNOHV� WKH� LVVXH�RI� WKH�ZHVWHUQ
ERUGHU��ZKLFK�ZDV�LQ�WKH�SHULRG�RI�)DVFLVW�,WDO\�WKH�REMHFW�RI�LQWHQVLYH�DUFKDHRORJLFDO�UHVHDUFK�DQG�YDULRXV�SROLWLFDO
VSHFXODWLRQV�LQ�WKH�SUHVHQWDWLRQ�RI�LWV�FRXUVH��$�VKRUW�UHYLVLRQ�RI�YDULRXV�DUFKDHRORJLFDO�VWXGLHV�FRQWLQXDOO\�DSSHDULQJ
�6ORYHQH�� ,WDOLDQ�DQG�*HUPDQ��� VXIILFHV� WR�GHPRQVWUDWH� WKH� VXVFHSWLELOLW\�RI� WKH� LQWHUSUHWDWLRQ�RI� VFLHQWLILF� UHVHDUFK
UHVXOWV�WR�WKH�VRFLR�SROLWLFDO�FOLPDWH�DQG�VFLHQWLILF�SDUDGLJP�RI�VRFLDO�VFLHQFHV�

,Q�WKH�UHDGLQJ�RI�WKH�LQVFULSWLRQ�GDWHG�IURP�WKH�SHULRG�RI�WKH�$XVWUR�+XQJDULDQ�PRQDUFK\��WKH�VRFLDO�FOLPDWH�RI
�RUGHUOLQHVV � LV� HDVLO\� UHFRJQLVHG�DQG� WKH�SDUWLDOLW\� IRU� WKH� LPSHULDO� SRZHU� LV� D[LRPDWLF�� ,QWHUSUHWDWLRQV� FRQWDLQLQJ
LUUHGHQWLVW� WHQGHQFLHV��GDWLQJ� IURP� WKH�SHULRGV�SUHFHGLQJ�DQG� IROORZLQJ� WKH�6HFRQG�:RUOG�:DU�� VXLWDEO\�FRPSOHWH
WKH�0DU[LVW� VLQJOH�PLQGHGQHVV�RQ� WKH�RWKHU� VLGH�RI� WKH� ,URQ�&XUWDLQ� E\� GHQ\LQJ� SURSHUW\�� HPSKDVLVLQJ� WKH� UROH� RI
FODVV� VWUXJJOH� DQG� ZLWK� WKH� LQGLVFULPLQDWLQJ� V\PSDWK\� IRU� WKH� ZRUNLQJ� FODVV� �LQ� WKLV� FDVH�� WKH� DERULJLQDO� WULEH��
6FLHQWLILFDOO\� VXSSRUWHG� WHUULWRULDO� GHPDQGV� FDQ� HDVLO\� WXUQ� LQWR� KLVWRULFDOO\� SURYHQ� IDFWV� DQG� FRQVHTXHQWO\� LQWR
IRXQGDWLRQV�RI�IRUPDOO\�DQG�OHJDOO\�UHJXODWHG�WHUULWRULDO�GHPDQGV�EDVHG��IRU�LQVWDQFH��HYHQ�RQ�WKH�VXFFHVVLRQ�WR�WKH
5RPDQ�(PSLUH�

7KH�PRVW� UHFHQWO\�RIIHUHG�VROXWLRQ�RI� WKH�SUREOHP�DGYRFDWHV�SURSULHWDU\� ODZ��DVFULELQJ� LW� WKH�KLJKHVW�YDOXH��%\
DUJXLQJ�IRU�WKH�UHVSHFW�RI�SULYDWH�SURSHUW\�LW�LV�DOVR�SRVVLEOH�WR�DQQXO�DQFLHQW�DJUHHPHQWV�EHWZHHQ�WULEHV�DQG�LQ�ILQDOO\
HYHQ� WDNH� SRVVHVVLRQ� RI� WKH� DQFLHQW� FRPPRQ� ODQG�� 6XFK� DQ� LQWHUSUHWDWLRQ� RI� WKH� LQVFULSWLRQ� SURPXOJDWHV� WKH
LUUHOHYDQFH�RI��VWDWH��PXQLFLSDO�DQG�ORFDO��ERUGHUV�DQG�LV�LQ�WKLV�FRQWH[W�SODXVLEOH�HQRXJK��LQ�WHUPV�RI�(XURSH���7KH
GLVFXVVLRQ�DSSHDUV�DV�PRVW�VXEVWDQWLDO�DQG��OLNH�DOO�RWKHUV�EHIRUH��VHHPV�WR�KDYH�EHHQ�DFNQRZOHGJHG�

)URP�DQ�DUFKDHRORJLFDO�SRLQW�RI�YLHZ��DOO� WKH�PHQWLRQHG� LQWHUSUHWDWLRQV�DUH�FRUUHFW��DQG� WKLV�FDQ�EH� WDNHQ�DV�D
ILQDO�UHVROXWLRQ��7KH�SUHVHQWHG�UHVHDUFK�VWXGLHV�VKRXOG�XQGRXEWHGO\�EH�FRQVLGHUHG�DV�VFLHQWLILF�ZRUNV��LQ�IDFW��WKH�OLVW
RI�GLVFXVVDQWV�LQFOXGHV�VRPH�RI�WKH�PRVW�UHVSHFWHG�DQG�UHQRZQHG�UHVHDUFKHUV�

7KH� LQVLJKW� LQWR� VFLHQWLILF� VWXGLHV� DV� HVWDEOLVKHG� E\� WKHRUHWLFDO� DQG� SKLORVRSKLFDO� ZRUNV� SURYLGHV� D� FULWLFDO
GLVWDQFH� IURP� WKH� LQWHUSUHWDWLRQV� LQ� WKH� VHQVH� RI� VRFLR�SROLWLFDO� HYHQWV�� 7R� VRPH� H[WHQW�� WKHVH� LQIOXHQFHG� VFLHQFH
PRUH�PDQLIHVWO\� LQ� WKH� ��WK� FHQWXU\�� DV� D� UHVXOW� RI� WKH� REYLRXV� LQFOLQDWLRQ� RI� WKH� VRFLHW\� WRZDUGV� D�PRUH� VRFLDOO\
SODXVLEOH�DQG�SXEOLFO\�DFFHSWHG��DV�ZHOO�DV�ILQDQFLDOO\�VXSSRUWHG��UHVHDUFK�DFWLYLW\�WKDW�UHSUHVHQWV�DQ�LQWHJUDO�HOHPHQW
RI� SXEOLF� �SROLWLFDOO\� RULHQWHG�� RSLQLRQ�� 7KLV� WHQGHQF\� LV� QRWLFHDEOH� LQ� WKH� HDVWHUQ�(XURSHDQ�� DV� ZHOO� DV� ZHVWHUQ�
(XURSHDQ� DQG� $PHULFDQ� VRFLHWLHV�� $V� DQ� DQVZHU� WR� WKLV� SKHQRPHQRQ� WKHUH� ULVH� FRQWLQXDOO\� ORXGHU� GHPDQGV� IRU
VFLHQWLILF�HWKLFV�

.H\�ZRUGV��WKHRU\�RI�VFLHQFH��DUFKDHRORJ\��HSLJUDSKLFV��5XQGLFWHV��HWKQLF�DQG�KLVWRULFDO�ERXQGDULHV

/,7(5$785$

%DXP��:����������/XGZLJ�:LWWJHQVWHLQ��0HG�PLVWLNR�LQ
ORJLNR��&HORYHF��0RKRUMHYD�GUXÌED�
%DXP��:��� *RQ]hOH]�� .�� (�� �������� .DUO� 5�� 3RSSHU� LQ
NULWLáQL�UDFLRQDOL]HP��&HORYHF��0RKRUMHYD�GUXÌED�
%H]HF]N\�� 7�� �������� 7KH� /DHFDQLXV� $PSKRUD� 6WDPSV
DQG�WKH�9LOODV�RI�%ULMXQL��'HQNVFKU��gVWHUU��$NDG��:LHVV�
:LHQ������

%H]HF]N\��7�� ��������7KH�&KURQRORJ\�RI� WKH�(QG�RI� WKH
/DHFDQLXV� :RUNVKRS�� 9�� )�� :�� /HLWQHU� �HG���� &DULQWKLD
5RPDQD�XQG�GLH�U{PLVFKH�:HOW��)HVWVFKULIW�*��3LFFRWWLQL�
$XV�)RUVFKXQJ�XQG�.XQVW�����.ODJHQIXUW����������
%H]HF]N\��7���3DYOHWLÜ��0����������1HZ�REMHFWV�IURP�WKH
ILJOLQD� RI� &�� /DHFDQLXV� %DVVXV�� -DKUHVKHIWH� GHV� ÖVWHU�
ULFKLVFKHV� $UFKlRORJLVFKHV� ,QVWVWLWXWV� ���� :LHQ�� ����
����
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%LWHOOL�� 5�� ��������&ODXVWUD� $OSLXP� ,XOLDUXP�� LO� FRQILQH
5DSDOOR�H� IDVFLVPR��$UFKHRORJLD�FRPH�HVHPSLR�GL�FRQ�
WLQXLWj��.RSHU��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�5HSXE�
OLNH�6ORYHQLMH�=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR�
&DUDQGLQL�� $�� �������� /D� YLOOD� URPDQD� H� SLDQWDJLRQH
VFKLDYLVWLFD��9��6WRULD�GL�5RPD��*LDUGLQD��$���6FKLDYRQH�
$����7RULQR��(LQDXGL����������
'HJUDVVL��$�� �������� ,O� FRQILQH� QRUG�RULHQWDOH� GHOO
,WDOLD
5RPDQD��%HUQ��8QLYHUVLWj�GHJOL�VWXGL�GL�7ULHVWH�
'\PRQG��'��3����������$UFKDHRORJ\�DQG�+LVWRU\��$�SOHD
IRU�UHFRQFLOLDWLRQ��/RQGRQ��7KDPHV�	�+XGVRQ�
)DMNXV�� %�� �������� 6FLHQFH� DQG� 7LPH� &RQFHSWV� RQ� WKH
7KUHVKROG�RI� WKH�7KLUG�0LOOHQQLXP��9��6WUiQVN\̀��=�� �HG���
0XVHRORJ\�IRU�7RPRURY
V�:RUOG��%UQR�3DULV��,&20266�
������
)D\HUDEHQG�� 3�� �������� 3URWL� PHWRGL�� /MXEOMDQD�� 6WXGLD
KXPDQLWDWLV�
)RQWDQD�� )�� �������� ,� FXOWL� GL� $TXLOHLD� UHSXEEOLFDQD�
$VSHWWL�GHOOD�SROLWLFD�UHOLJLRVD�LQ�*DOOLD�&LVDOSLQD�WUD�LO�,,,
H�LO�,,�VHF��D��&��6WXGL�H�ULFHUFKH�VXOOD�*DOOLD�&LVDOSLQD���
5RPD��4XDVDU�
*DEURYHF��6�������������OHW�DUKHRORJLMH�VWDUHMÊH�ÌHOH]QH
GREH�Y�6ORYHQLML��$UKHRORÊNL�YHVWQLN������/MXEOMDQD������
����
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