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RFFLGHQWH� VORYHQR�� /
DQDOLVL� GHOOH
LQWHUYLVWH�VHPL�VWUXWWXUDWH��DOOH�TXDOL�SDUWHFLSDURQR����LQIRUPDQWL��HUD�FRQFHQWUDWD�VXOOH�VIXPDWXUH�GL�VLJQLILFDWR�FKH�LO
JHQHUH� QHXWUR� �GLVSUH]]R�� GLVGHJQR�� YH]]HJJLDWLYL�� VXVFLWD� QHL� UHIHUHQWL� GL� WDOH� HQXQFLD]LRQH� H� VXOOH� GLIIHUHQ]H
JHQHUD]LRQDOL�H�GL�OXRJR�QHOO¢XVR�GHL�VRVWDQWLYL�GL�JHQHUH�QHXWUR�

3DUROH�FKLDYH��JHQHUH�QHXWUR��OLQJXD�VORYHQD��VIXPDWXUH�GL�VLJQLILFDWR
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6DPRVWDOQLNL� VUHGQMHJD� VORYQLáQHJD� VSROD�� NL� UHIHUL�
UDMR� QD� ÌLYD� ELWMD�� VR� Y� SULPHUMDYL� V� WLVWLPL� ÌHQVNHJD� LQ
PRÊNHJD� VSROD� Y� VORYHQVNHP� MH]LNX� PDQM� SRJRVWL�� D
YHQGDU� QH� SRYVHP� RGVRWQL�� 6ORYHQVND� VORYQLFD� SRMDV�
QMXMH��GD�JUH�QDYDGQR�]D� LPHQD�PODGLáHY� WHU�]D�]DQLá�
OMLYD� SRLPHQRYDQMD� RVHE�� 7DNR� ]D� QHNDWHUH� ÌLYDOVNH
PODGLáH� SR]QDPR� L]UD]H� WHOH�� ÊUHEH�� SUDVH�� SLÈßH�
áORYHÊNHPX�PODGLáX� ODKNR�SUDYLPR�GHWH�� ]DQLáOMLYR� SD
UDELPR� SUHGYVHP� ßORYHßH�� ÊHQÈßH�� RWURßH� LGU�� 3RVHEHM
]DQLPLY�MH�VDPRVWDOQLN�GHNOH��VDM�UHIHULUD�QD�RVHER�ÌHQ�
VNHJD�QDUDYQHJD�VSROD��NL� MH�ODKNR�VORYQLáQR�VUHGQMHJD�
D�WXGL�ÌHQVNHJD�VSROD��7RSRULÊLá�������������

6PROHWRYD�SRXGDUMD��GD�RG�WUHK�VSRORY��NL�MLK�SR]QD
VORYHQVNL� MH]LN�� OH� VUHGQML� VSRO� QL� QDUDYQL�� DPSDN� ]JROM
VORYQLáQL��6PROH��������������'UXJD�GYD�VSROD��NL�QDM�EL
ELOD�
QDUDYQD
��VH�SR�VSROX�V�VYRMLPL�UHIHUHQWL�QDMYHáNUDW
XMHPDWD�� D� QH� YHGQR�� 7DNR� MH� ODKNR� RVHED� ÌHQVNHJD
VSROD� R]QDáHQD� V� VDPRVWDOQLNRP�PRÊNHJD� VORYQLáQHJD
VSROD��QD�SULPHU�WDMQLN��LQÊHQLU�LWG���R]LURPD�RVHED�PRÊ�
NHJD�VSROD�V�VDPRVWDOQLNRP�ÌHQVNHJD�VORYQLáQHJD�VSROD
�QD�SULPHU�WRÊLEDED��JRVSRGLQMD�LWG����=DUDGL�REVWRMD�WHK
GYHK� 
QDUDYQLK
� VSRORY�SD� MH�SUHVHQHWOMLYR��GD� VR�QHND�
WHUD�ÌLYD� �VSROQD��ELWMD�R]QDáHQD�V�VDPRVWDOQLNRP�VUHG�
QMHJD�VSROD��7HM�VNXSLQL��NL�QDM�EL�R]QDáHYDOD�PODGLáH��MH
]� GUXJLPL� VDPRVWDOQLNL� VUHGQMHJD� VSROD�� NL� MLK� UDELPR
QH]D]QDPRYDQR��VNXSQR�WR��GD�VR�ELOL�QDMEUÌ�QHYWUDOQL�Y
VPLVOX�� GD� QLVR� ELOL� SHUFHSLUDQL� NRW� VSROQL�� VDM� QLVR� ELOL
QH�HQHJD�QH�GUXJHJD�
QDUDYQHJD
�GUXÌEHQHJD�VSROD��%LOL
VR�QHXWUXP���NRW�VR�WR�VNXSLQR�VDPRVWDOQLNRY�SULPHUQR
SRLPHQRYDOL� Y� ODWLQÊáLQL��� 1HXWUXP� R]LURPD� SUL� QDV
VUHGQML� VSRO� ÌLYLK� UHIHUHQWRY�� NDWHULK� GUXÌEHQL� VSRO� MH
VLFHU�SR]QDQ��QH�XYUÊáD�YHá�Y�UD]UHG��NL�PX�UHIHUHQW�SUL�
SDGD��PRÊNL��ÌHQVNL��� WHPYHá� MLK� UD]XPH�QD�HQDN�QDáLQ
NRW� YVH� WLVWR�� áHVDU� WXGL� VLFHU� QH�PRUHPR�XYUVWLWL� Y� HQR
RG�GUXJLK�GYHK�NDWHJRULM��NHU�QL�ÌLYR�ELWMH��QL�QH�PRÊNL
QH�ÌHQVND��QLPD�VSROD��7D�SRVHEQRVW��GD�VR��ELOL��PODGLáL
Y� MH]LNX� UD]YUÊáHQL�Y� VNXSLQR� �QHXWUXP��� LPSOLFLWQR�QD�
ND]XMH� WXGL� QD� NXOWXUQH� NRQFHSWH�� NL� MLK� MH� QHND� MH]L�
NRYQD�VNXSQRVW�]DSXVWLOD�Y�VYRMHP�MH]LNX��2�WHP�JRYRUL
0HáNRYVND� ������� ������ �=GL� VH�� GD� MH� ELOD� ]D� UD]ÊLU�
MHQRVW�REOLN�VUHGQMHJD�VSROD�Y� UD]UHGX�ÌLYLK� LPHQ�Y� WHK
MH]LNLK� �EHORUXVNHP��XNUDMLQVNHP� LQ�VORYHQVNHP��RS��$�
7���RGORáLOQHJD�SRPHQD�RKUDQMHQD�SUDVORYDQVND�REOLNR�

YDQRVW�SR� VUHGQMHP� VSROX� SUL� VDPRVWDOQLNLK�� NL� VR� LPH�
QRYDOL� PODGD�� QHGRUDVOD� ELWMD��� NDU� SRPHQL�� GD� VH
�RKUDQMD� ������ VYRMHYUVWQR� ]DVWDUHOR� SRMPRYDQMH�� QH]UHOR
ELWMH�MH�
]DáDVQR
�ÊH�EUH]�VSROD���0ODGLáL��SD� WXGL�PODGL
OMXGMH� GR� SRURáQHJD� REUHGD��� VR� WRUHM� SHUFHSLUDQL� SR�
GREQR�NRW�VNXSQD�LPHQD� �GUHYMH�� OLVWMH��]RERYMH��VDGMH��
SURVWRUL� �SRNRSDOLÊáH�� RJQMLÊáH�� SRGVWUHÊMH��� WHOHVQL� GHOL
�VUFH��áUHYR��VWHJQR��UHEUR��MHWUD���DEVWUDNWQL�SRMDYL��XSD�
QMH��KUHSHQHQMH��ÌDORYDQMH��QHEHVD��LGU�

3UDY�L]�WH�XJRWRYLWYH�L]KDMD�WXGL�SULáXMRáD�DQDOL]D��NL
VH�RVUHGLQMD�QD�UDER� WHK�VDPRVWDOQLNRY�]D�RVHEH��NDNRU
ER� UD]YLGQR� L]� HPSLULáQH� ÊWXGLMH�� WHU� QD� SRPHQH� LQ
SRPHQVNH� RGWHQNH�� NL� MLK� YVHEXMH� RPHQMHQD� VNXSLQD
VDPRVWDOQLNRY�]D�ÌLYD�ELWMD��=DQLPLYR� MH�QDPUHá��GD� VH
VDPRVWDOQLNH� VUHGQMHJD� VSROD� ]D]QDPRYDQR� XSRUDEOMD
WXGL�]D�RGUDVOH��SUL�áHPHU� MH�SRPHQ�ERGLVL�]DQLáHYDOHQ
ERGLVL� OMXENRYDOHQ��7UGLPR�ODKNR��GD�V�SRLPHQRYDQMHP
Y� VUHGQMHP� VSROX� WDNHJD� UHIHUHQWD� Y� MH]LNX� VLPEROQR
UD]XPHPR��NRW�RWURND�NRW�PDMKQHJD��R]LURPD��NRW�SUHG�
PHW��� L]� áHVDU� WXGL� VOHGL� OMXENRYDOQD�VODEÊDOQD� NRQRWD�
FLMD��7R�SRYH]DYR�QH]D]QDPRYDQH�UDEH�VUHGQMHJD�VSROD
]D� PODGLáH� LQ� NDVQHMÊH� QDYH]DYH� QD� OMXENRYDOQL�VODE�
ÊDOQL�SRPHQ�MH� UD]ORÌLOD� WXGL�0HáNRYVND�Y� VYRML� ÊWXGLML�
NMHU�SUDYL��GD�MH���S�RYH]DQRVW�NDWHJRULMH�VUHGQMHJD�VSROD
]�R]QDáHYDQMHP�PODGLK�LQ�QHGRUDVOLK�ELWLM�>���@�XVWYDULOD
VORYQLáQL� SULPHU� LQ� REHQHP� V� WHP� Y]RUFH� ]D� SRGREQR
R]QDáHYDQMH� RVHE�� =QDáLOQR� MH�� GD� VR� VH� VDPRVWDOQLNL
VUHGQMHJD� VSROD�� NL� R]QDáXMHMR� RVHEH�� XYHOMDYLOL�� UD]YLOL
LQ� SRWUGLOL� SRVHEQR� VRSRPHQVNRVW� VDPRVWDOQLNRY� VUHG�
QMHJD� VSROD�� NL� R]QDáXMHMR� PODGLáH�� 0DQMÊDOQRVW� VH� MH
SUHREOLNRYDOD� Y� PDQMÊDOQR�OMXENRYDOQR� DOL� PDQMÊDOQR�
VODEÊDOQR�VRSRPHQVNRVW���0HáNRYVND�������������
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6� SRPRáMR� HPSLULáQH� UD]LVNDYH� ÌHOLPR� SRND]DWL� QD
UDER�VDPRVWDOQLNRY�VUHGQMHJD�VORYQLáQHJD�VSROD�]D�ÌLYD
ELWMD� QD� ]DKRGQHP� SRGURáMX� VORYHQVNHJD� SURVWRUD�
=DQLPD�QDV�
� QD� NDNÊQH� RVHEH� ODKNR� UHIHULUDMR� VDPRVWDOQLNL� VUHG�

QMHJD� VSROD� GHWH�� GHNOH� LQ� IDQWH� WHU� RWURßH�� ÊHQÈßH�
ßORYHßH�LQ�UHYÈH
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� NDNÊQH�SRPHQVNH�NRQRWDFLMH� LPDMR� WL� VDPRVWDOQLNL�Y
GRORáHQLK�VLWXDFLMDK

� DOL� REVWDMD� SRPHQVND� YDULDELOQRVW� JOHGH� QD� NUDM�� RG
NRGHU�MH�LQIRUPDQW

� DOL�MH�UDED�QHRGYLVQD�RG�VWDURVWL�LQIRUPDQWD�
3UHGSRVWDYOMDPR�� GD� UHIHUHQWL� DQDOL]LUDQLK� VDPRVWDO�

QLNRY�QD�KLHUDUKLáQL� OHVWYLFL�PRáL�Y�RGQRVX�GR�JRYRUFD
QH�ERGR�HQDNRSUDYQL��VDM�MLK�VOHGQML�V�SRLPHQRYDQMHP�Y
VUHGQMHP�VSROX�JOHGH�QDVH�DOL�QD�WLVWHJD��NL�MH�R]QDáHQ�]
ÌHQVNLP�PRÊNLP� VSRORP�� YVHOHM� SR]LFLRQLUD� QLÌMH�
5HIHUHQW��NL�MH�Y�MH]LNX�VUHGQMHJD�VSROD��ER�UD]XPOMHQ�NRW
SRPRáL� SRWUHEHQ�� QHVDPRVWRMHQ�� XERJL�� RGYLVHQ�� PDM�
KHQ� LWG�� 3UDY� ]DWR� ER� NRQRWDFLMD� VODEÊDOQRVW�� ]DQLáH�
YDOQRVW��PDQMYUHGQRVW��QD�GUXJL�VWUDQL�SD� OMXENRYDOQRVW�
SULVUáQRVW��XVPLOMHQMH�

3UHGSRVWDYLPR�ODKNR�WXGL��GD�VH�WDNH�UDEH�VUHGQMHJD
VSROD�� SUHGYVHP� SD� UD]XPHYDQMH� QMLKRYLK� RGWHQNRY�
JOHGH� QD� NUDM�� RG� NRGHU� L]YLUD� LQIRUPDQW�� UD]OLNXMHMR�
SUDY� WDNR� SD� VH� UDED� UD]OLNXMH� WXGL� JOHGH� QD� VWDURVW
LQIRUPDQWD��=GL�VH��GD�PODMÊH�JHQHUDFLMH� WDNR�EHVHGLÊáH
XSRUDEOMDMR�YVH�PDQM�

0HWRGD

3RVWRSHN�SULGRELYDQMD�SRGDWNRY�ODKNR�UD]GHOLPR�QD
WUL�GHOH��3RVDPH]QH�UDEH�VUHGQMHVSROQLK�VDPRVWDOQLNRY�]
UHIHUHQFR� QD� ÌLYD� ELWMD� VPR� QDMSUHM� RSD]RYDOL� Y� YVDN�
GDQMLK� JRYRUQLK� VLWXDFLMDK�� LQ� VLFHU� QD� SRGURáMX� .UDVD�
9UHPVNH� GROLQH� LQ� %UNLQRY�� 3RVHEQD� SR]RUQRVW� MH� ELOD
SRVYHáHQD� NRQWHNVWX� L]MDYH� WHU� QMHQHPX� UHIHUHQWX� LQ
L]MDYOMDOFX��7HPX� �SULSUDYOMDOQHPX��GHOX��NL�EL�JD� ODKNR
LPHQRYDOL� WXGL� RSD]RYDQMH� ]� XGHOHÌER�� MH� VOHGLOD� SUL�
SUDYD�YSUDÊDOQLND��7D�MH�SUHGVWDYOMDO�RVQRYR�]D�L]YHGER
SROVWUXNWXULUDQHJD�LQWHUYMXMD�]�L]EUDQLPL�LQIRUPDQWL�

,QIRUPDQWL��NL�VR�PRUDOL�JOHGH�QD�GRORáHQH�VSUHPHQ�
OMLYNH� XVWUH]DWL� ]DKWHYDP� UD]LVNRYDOQHJD� Y]RUFD�� VR� QD
YSUDÊDQMD� RGJRYDUMDOL� EUH]� SULVRWQRVWL� WUHWMLK� RVHE�� QML�
KRYL� RGJRYRUL� SD� VR� ELOL� VSURWL� QDWLSNDQL� QD� SUHQRVQL
UDáXQDOQLN�� 9SUDÊDQMD� VR� ELOD� SRVHEHM� REUD]ORÌHQD�� áH
LQIRUPDQW� VSUYD� QL� UD]XPHO� YSUDÊDQMD� R]LURPD� QL� UD]X�
PHO�QDYRGLOD�SUL�SRVDPH]QL�QDORJL��.HU�MH�YáDVLK�ÊOR�]D
WHÌMH� QDORJH�� NMHU� VR� LQIRUPDQWL� DQDOL]LUDOL� SRPHQH� LQ
SRPHQVNH�RGWHQNH�VYRMHJD�PDWHUQHJD�MH]LND��VR�ELOD�SR�
QHNRG�SRWUHEQD�WXGL�YVHELQVND�SRGYSUDÊDQMD�

9SUDÊDOQLN� MH� ELO� VHVWDYOMHQ� L]� YHá� QDORJ� UD]OLáQHJD
WLSD�� NDU�QDM�EL�RQHPRJRáLOR�SUHGYLGOMLYRVW� YVHELQH� RG�
JRYRURY� JOHGH� QD� SUHGKRGQD� YSUDÊDQMD� LQ� JOHGH� QD
VSUDÊHYDOáHYD�SULáDNRYDQMD� �<LQ���������9�QDGDOMHYDQMX
VOHGL� L]ERU�SHWLK�YSUDÊDQM��NL�ERGR�SUHGVWDYOMDOD�RVQRYR
]D�SULáXMRáR�DQDOL]R�UDEH�VDPRVWDOQLNRY�VUHGQMHJD�VSROD
]D�RVHEH�Y�VORYHQVNHP�MH]LNX�LQ�NRPHQWDU�QDQMH�

���$OL� REVWDMDMR� VLWXDFLMH�� Y� NDWHULK� EL�PRÈNHJD�ÊHQ�
VNR�R]QDßLOL�RSLVDOL�V�VDPRVWDOQLNRP�VUHGQMHJD�VSROD"

1DYHGLWH�QHNDM�SULPHURY�
àH�LQIRUPDQW�QH�YH��R�áHP�JD�VSUDÊXMHPR��RYUHGQRWL

VSRGQMR�PRÌQRVW��SRYH��NGDM� LQ�]DNDM�EL�R]LURPD� MR�QH
EL�XSRUDELO�

3R�VOXÊEL� MH�EOR� WUHED�]DNXULW�� MH�EOR� WUHED�VNXKDW� LQ
RQR� RWURßH� MH� EOR� WDP�� Y� SODÈßX� QD� NDXßX�� GRNU� VH� QL
VHJUHOR�

.20(17$5�
6WDYHN��NL�JD�MH�SRYHGDOD�XSRNRMHQND������L]�'LYDáH�

NR�MH�SULSRYHGRYDOD�R�JRVSRGLQMVNLK�RSUDYLOLK��NL�VH�MLP
MH� PRUDOD� SRVYHWLWL� �SRVHEHM� RJUHYDQMX� VWDQRYDQMD��
SUHGHQ� MH� SRVNUEHOD� ]D� VYRMR� KáHUNR�� MH� L]KRGLÊáH� ]D
SRJRYRU� R� SRPHQX� EHVHGH� RWURßH�� ,QIRUPDQWH� VSRG�
EXGLPR�� GD� UD]PLÊOMDMR� R� EHVHGL� RWURßH�� .DM� SRPHQL
RWURáH��QD�NDM�UHIHULUD��NDNÊHQ�MH�UHIHUHQW�LWG�

���,]EHULWH�WLVWR�EHVHGR��NL�EL�MR�XSRUDELOL�Y�JRYRUX��LQ
SRMDVQLWH��]DNDM�VWH�MR�L]EUDOL"

ÉHQD�'HNOH�BBBB�,UHQD�MH�YßHUDM�SRYLO�B�VLQD�0DWMDÊD�
àH� LQIRUPDQW� L]EHUH�EHVHGR�ÊHQD�� JD� YSUDÊDPR�� ]D�

NDM� EHVHGD�GHNOH� QL� SULPHUQD�� àH� LQIRUPDQW� L]EHUH� EH�
VHGR� GHNOH�� JD� YSUDÊDPR�� ]DNDM� EHVHGD� ÊHQD� QL� SUL�
PHUQD�� =DYHGDPR� VH�� GD� MH� NRQVWUXNFLMD� ÊHQD�GHNOH
,UHQD�QHNROLNR� L]XPHWQLáHQD��]DWR� MH�YHUMHWQR��GD�ERGR
LQIRUPDQWL� UHNOL�� GD� QDMUDMH� QH� EL� XSRUDELOL� QREHQH� RG
QDYHGHQLK� EHVHG�� 7R� VHYHGD� ]DEHOHÌLPR�� YHQGDU� MLK
Y]SRGEXGLPR�� GD� VH� NOMXE� WHPX� RGORáLMR�� NDWHUL� RG
QDYHGHQLK� L]UD]RY� VH� MLP� ]GL� SULPHUQHMÊL�� VDM� ÌHOLPR
XJRWRYLWL�� DOL� VH� GHNOH� NRW� NRQFHSW� ODKNR� SRYH]XMH� ]
PDWHULQVWYRP�LQ�URMHYDQMHP�DOL�QH�

.20(17$5�
5HVSRQGHQWRP� VH� ER�PRUGD� ]GHOD� RGYHá� UDED� WDNR

HQH� NRW� WXGL� GUXJH� EHVHGH�� 7R� MH� YVHNDNRU� SRVOHGLFD
SUHFHM� QHQDUDYQHJD� VWDYND�� V� NDWHULP� SD� ÌHOLPR
XJRWRYLWL��DOL� VH�GHNOH� Y� VUHGQMHP� VSROX�GDQHV� VSORK� ÊH
XSRUDEOMD�Y� JRYRUX� �Y�SLVQHP� MH]LNX� MH�QDPUHá� ÊH� ]HOR
SRJRVWD��� SD� WXGL�� DOL� UHVSRQGHWL� DVRFLUDMR� GHNOH� ]
URMHYDQMHP� DOL� QH�� 3UHGYLGHYDP�� GD� QH�� NHU� LPD� GHNOH
VWDWXV� PODGH�� QHSRURáHQH� ÌHQVNH�� NL� ÈH� QH� URGL�� .HU
SULáDNXMHP�� GD� ER� YHáLQD� L]EUDOD� EHVHGR� ÊHQD� LQ� QH
GHNOH�� MLK� YSUDÊDP�� ]DNDM� VH� MLP� EHVHGD� GHNOH� QH� ]GL
SULPHUQD�

��� 9VWDYLWH� EHVHGR�� ]D� NDWHUR� VH� 9DP� ]GL�� GD� EL� MR
XSRUDELOL�Y�GDQL�SRYHGL�

2VHED��NL�VHP�MR�]DJOHGDOD�� MH� LPHOD� UGHßR�YROQHQR
PDMLFR�� NL� MH� ÈWUOHOD� L]SRG� WDQNHJD�� SUHR]NHJD� EUH]UR�
NDYQLND�� SUHNUDWNH� KODßH� VR� L]GDMDOH� QMHQH� QDWUJDQH� LQ
REOHGHOH�UXPHQH�QRJDYLFH��ODVH�SD�MH�LPHOD�QHXUHMHQH�LQ
SUHGROJH��,Q�WR�WHJD�BBBBBBBBBBBBBBBBBB�QDM�EL�XERJDOD"

àH� LQIRUPDQW� QH� YH�� NDM� EL� XSRUDELO�� SRPDJDPR
�ÌHQVND�VWUDÊLOR�PRÊNL�IDQWH�ELWMH�áORYHáH��

.20(17$5�
7D�QDORJD�MH�L]KRGLÊáH�]D�SRJRYRU�R�EHVHGDK�IDQWH�LQ

ßORYHßH� LQ� QMLKRYHP� SRPHQX�� =DQLPD� PH�� áH� ODKNR
RSLVDQR�RVHER�SRLPHQXMHPR�V�NDWHULP�RG�WHK�L]UD]RY�DOL
SD� VH� L]UD]D�EROM�QDQDÊDWD�QD�REQDÊDQMH�RVHE� LQ�QH� WR�
OLNR�QD�YLGH]��.DM�SRPHQL�ßORYHßH�LQ�DOL�EL�EHVHGR�ODKNR
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GHMDQVNR� XSRUDELOL"� 3UHGYLGHYDP�� GD� ERGR� LQIRUPDQWL
PHQLOL�� GD� MH� RSLVDQD� RVHED� ÌHQVND� �]DUDGL� NXOWXUQLK
QRUP�REODáHQMD�� LQ�GD�EHVHGH� IDQWH� ÌH� DSULRUL� QH�ERGR
XSRUDELOL�

��� ,]� GDQLK� EHVHG� VHVWDYLWH� SRYHG�� NL� VH� 9DP� ]GL
SUDYLOQD�� ,]EHULWH� ]JROM� HQ� JODJRO� LQ� JD� SRVWDYLWH� Y
SUHWHNOL�ßDV�

'HWH��OHÊDWL�KRGLWL
)DQWH��]DYULVNDWL��SRSLKDWL
'HNOH��URGLWL�GHODWL��QD�SROMX
5HYÈH��]DMRNDWL�GRND]DWL�VYRMH
.20(17$5�
=DQLPD� QDV�� NDNR� VR� UHIHUHQWL� UHSUH]HQWLUDQL�� NDM

L]UD]L� SRPHQLMR�� ,QIRUPDQWL� RGJRYDUMDMR� áLP� KLWUHMH�
DVRFLDWLYQR��SR�NRQFX�SD�DQDOL]LUDMR�VYRMH� L]ELUH��=DQL�
PD�QDV�
D�� NDWHUL� JODJROL� VH� ODKNR� SRYH]XMHMR� ]� GRORáHQLPL

RVHEDPL�LQ�]DNDM�WHU
E�� NDWHUHJD� VSROD� MH� RVHED�� DOL� ER� GHOHÌQLN� JODJROD� Y

PRÊNHP��ÌHQVNHP�DOL�VUHGQMHP�VSROX"
3RND]DWL�ÌHOLPR��GD� MH�GHWH� ÊH�]HOR�PDMKQR�ELWMH��NL

OHÌL� LQ� VH�JD�QH]D]QDPRYDQR�ÊH�YHGQR�XSRUDEOMD�]�GH�
OHÌQLNRP�Y� VUHGQMHP� VSROX�� 3UL� EHVHGDK� IDQWH� LQ�GHNOH
ER�YHUMHWQR�GUXJDáH��VDM�VH�REOLND�GHOHÌQLND�ÌH�VSUHPHQL
Y� PRÊNR�ÌHQVNR� REOLNR�� 9HUMHWQR� MH�� GD� GHNOH� QH� ER
URGLOD� QD� SROMX� LQ� GD� MR� ER� IDQWH� SRSLKDO�� 3UL� IDQWHWX
QDPUHá� 66.-� ������� LQ� 7RSRULÊLá� ������� ����� QDYDMDWD
PRÌQRVW� ]DQLáHYDOQH� UDEH�� ]DWR� QDV� ]DQLPD�� DOL� ]� EH�
VHGR� IDQWH� SRLPHQXMHPR� QHNRJD�� NL� JD� UD]XPHPR� NRW
SR]LWLYQR�R]LURPD�NRW�QHJDWLYQR�RVHER��QHJDWLYQR�MH��GD
JD�MH�VWUDK��GD�SRSLKD��GD�QL�SRJXPHQ��GD�VH�QH�SRVWDYL
]DVH��� .DNÊQD� MH� �EDUYD�� EHVHGH� UHYÈH"� 6H� QDP� VPLOL"
5DMH�MRáH�DOL�GRND]XMH"�9�REHK�VSRGQMLK�SULPHULK�ODKNR
SULáDNXMHPR� UDER� VUHGQMHVSROQHJD� GHOHÌQLÊNHJD� REUD�
]LOD��=DNDM"�5DED�VSROQR�QHYWUDOQHJD�GHOHÌQLND�]D�OMXGL�
NDWHULK�VSRO�]YHPR�ÌH�L]�NRUHQVNHJD�GHOD��GHNOH�� IDQWH��
L]MDYR��LQ�UHIHUHQWD��]DUHV�]D]QDPXMH�LQ�VH�ML�]DWR�OMXGMH
YHUMHWQR�UDMH�L]RJLEDPR��7DN�SUHKRG�RG�UDEH�GHNOH��VU��Y
GHNOH��Ì��RSDÌD�WXGL�7RSRULÊLá���������'UXJDáH�MH�]�ELWMH�
UHYÈH� LQ� GHWH�� ELRORÊNHJD� VSROD� QH� YHPR�� WXGL� QL� SR�
PHPEHQ��VUHGQML�VSRO�QDP�JUH�ODÌMH�]�MH]LND�

��� $OL� EL� VHEH� NGDM� RSLVDOL� ]� EHVHGDPL� NRW� IDQWH�
GHNOH��GHWH��ELWMH��ÊHQÈßH��RWURßH��ßORYHßH��WHVOR"

.GDM�LQ�]DNDM�MD��áH�QH��]DNDM"

.20(17$5�
=DGQMH� YVHELQVNR� YSUDÊDQMH� VH� QDQDÊD� QD� VDPRSR�

LPHQRYDQMH��$OL�EL�VHEH�NGDM�RSLVDOL�]�EHVHGDPL��NRW�VR
IDQWH��GHNOH��GHWH��ELWMH�� ÊHQÈßH��RWURßH�� ßORYHßH�� WHVOR"
3ULáDNXMHP��GD�QLKáH�RG�YSUDÊDQLK�]DVH�QH�EL�XSRUDELO
HQHJD�RG� WHK� L]UD]RY��GD�SD�ER� WR� YSUDÊDQMH� QDND]DOR�
NDM�L]UD]L�SRPHQLMR��NDWHUL�GUXJL�VRSRPHQVNL�L]UD]�ERGR
LQIRUPDQWL� XSRUDELOL� QDPHVWR� QMLK� LQ� NDNÊHQ� SRPHQ
ERGR�OH�WL�LPHOL�

5D]LVNRYDOQL�Y]RUHF

9�SROVWUXNWXULUDQLK�LQWHUYMXMLK�MH�VRGHORYDOR����RVHE�
NL�MLP�MH�VORYHQVNL�MH]LN�PDWHUQL�MH]LN��0HG�LQIRUPDQWL�MH
SUHYODGRYDO� GHOHÌ� ÌHQVN� ���� DOL� ����� WHU� GHOHÌ�PODGLK
GR� ���� OHWD� VWDURVWL� ���� DOL� ������ 0ODGLP� MH� VOHGLOD
VNXSLQD� LQIRUPDQWRY�PHG����LP� LQ����LP� OHWRP� ����DOL
������QDMPDQM�SD�MH�ELOR�VWDUHMÊLK�RG����OHW����DOL������
*OHGH� QD� NUDM� RGUDÊáDQMD�NUDM� ELYDQMD�� MH� VWUXNWXUD
Y]RUFD� VOHGHáD�� ��� DOL� ���� LQIRUPDQWRY� SULKDMD� L]� ]D�
KRGQHJD� GHOD� VORYHQVNHJD� HWQLáQHJD� R]HPOMD�� ]ODVWL� V
SRGURáLM�� NMHU� VH� JRYRULMR� SULPRUVND� QDUHáMD� �SR� 7RSR�
ULÊLáX������������SUHRVWDOL� ���DOL������SD�]�Y]KRGQHMÊLK
SUHGHORY� 6ORYHQLMH�� WL� SUHGVWDYOMDMR� NRQWUROQR� VNXSLQR�
3ULPRUFL� VR� ELOL� ÊH� GRGDWQR� UD]GHOMHQL� Y� GYH� VNXSLQL�
-XÌQRSULPRUVND� VNXSLQD� �MXÌQR� RG� 1RYH� *RULFH� LQ
9LSDYVNH� GROLQH�� MH� YVHERYDOD� ��� DOL� ���� YVHK� LQIRU�
PDQWRY� R]LURPD� ���� YVHK� 3ULPRUFHY�� 7LVWLK�� NL� SUHEL�
YDMR�VHYHUQR�RG�RPHQMHQHJD�SRGURáMD��MH�ELOR���DOL����
YVHK�LQIRUPDQWRY��9�YVHK�JHRJUDIVNLK�VNXSLQDK�MH�ÊWHYLOR
QDMVWDUHMÊLK� LQIRUPDQWRY�QDMPDQMÊH� LQ� ÊWHYLOR�QDMPODMÊLK
LQIRUPDQWRY�QDMYHáMH��NDU�SULND]XMH�WXGL�*UDI���

6O�����3RUD]GHOLWHY� LQIRUPDQWRY�Y�SRVDPH]QLK�JHRJUDI�
VNLK�VNXSLQDK�JOHGH�QD�VWDURVW�
)LJ�� ��� 'LVWULEXWLRQ� RI� LQIRUPDQWV� LQ� VHSDUDWH� JHR�
JUDSKLFDO�JURXSV�E\�DJH�

5H]XOWDWL�UD]LVNDYH

%UH]VSROQRVW�LQ�POiGRVW

'D� EL� SRND]DOL�� GD� MH� L]YRU� UHIHULUDQMD� QD� RVHEH� V
VDPRVWDOQLNL� VUHGQMHJD� VSROD� ODKNR� UD]XPHYDQMH�ÌLYHJD
ELWMD� NRW� QHáHVD� QHYWUDOQHJD� �EUH]� VSROD�� QH� HQHJD� QH
GUXJHJD� RG� REHK� GUXJLK� VSRORY�� �Y� QDVSURWMX� ]� QHáLP
VUHGQMHP� �QD� VUHGL�PHG� VSRORP���� NDNRU� ]DYDMD� WHUPLQ
VUHGQML� VSRO��� ERPR� QDMSUHM� DQDOL]LUDOL� RGJRYRUH� LQIRU�
PDQWRY�JOHGH�VDPRVWDOQLNRY�GHWH��GHNOH� LQ� IDQWH��9LGHOL
ERPR�� GD� VH� QD� YVH� L]UD]H� QDYH]XMH� POiGRVW�� QHGROÌ�
QRVW��VSROQD�QHGHMDYQRVW��NL� MH�]QDáLOQD��NRW�SUDYL�0Há�
NRYVND� �������� ]D� VDPRVWDOQLNH� Y� VUHGQMHP� VSROX�� NL
UHIHULUDMR�QD�ÌLYR�
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'HWH
6� VDPRVWDOQLNRP� GHWH� VR� LQIRUPDQWL� VHVWDYLOL� NUDWHN

VWDYHN�Y�SUHWHNOHP�áDVX��SUL� áHPHU� VR� L]ELUDOL�PHG� JOD�
JRORPD�OHÊDWL�LQ�KRGLWL��3RND]DOR�VH�MH��GD�VR�VL�RGJRYRUL
WX�SUHFHM�HQRWQL��GD�MH�SUHGVWDYD�R�WHP��NDM�MH�GHWH��SUHFHM
MDVQD��VDM�MH�NDU����LQIRUPDQWRY�SRYHGDOR�VWDYHN���'HWH�MH
OHÌDOR��� ,]ELUR� VR� REUD]ORÌLOL� SUHGYVHP� ]� GHMVWYRP�� GD
�GHWH�QH�PRUH� ÊH�KRGLW��NHU� MH�PLáNHQR��� �NR�KRGL� MH�ÌH
RWURN����GHWH�MH�Y�PDMKQL�SRVWHOML�LQ�OHÌL��MH�NRPDM�URMHQR��
'YD� LQIRUPDQWD�SD�VWD� L]EUDOD�GUXJR�PRÌQRVW��YHQGDU� MH
QLVWD�]QDOD�SRMDVQLWL��L]EUDOD�QDM�EL�MR�QDNOMXáQR�

,]� RGJRYRURY� MH� MDVQR�� GD� MH� GHWH� ]DUHV� ÊH� ]HOR
PDMKHQ� RWURN�� QRYRURMHQáHN�� 9� QDVSURWMX� ]� EHVHGR
GHNOH�� NMHU� VH� GHOHÌQLÊND� UDED� JODJROD� L]� VUHGQMHJD� ÌH
SUHYHÊD�Y�ÌHQVNL�VSRO��VR�YVL� LQIRUPDQWL�EUH]�SRPLVOHND
L]EUDOL� VUHGQMHVSROQL� GHOHÌQLN� �MH� OHÌDOR��� 7DNR� SUDY�
]DSUDY�QL�GYRPD��GD�VSRO�QDáHOQR�QL� MDVHQ��QL�QDY]YHQ
YLGHQ��PRUGD�QLWL�QL�WDNR�SRPHPEHQ�DOL�ELVWYHQ��VDM�JUH
EROM�]D�WR��GD�MH�GHWH�PDMKQR��GD�OHÌL��GD�MH�SDVLYQR�WXGL
Y�VPLVOX�VYRMHJD�VSROD�

1D� WHP� PHVWX� EL� ELOR� YHUMHWQR� VPLVHOQR� DQDOL]LUDWL
WXGL� UDER� EHVHGH� GHWH�� NDNRU� VH� MR� XSRUDEOMD� ]D]QD�
PRYDQR��]D�RGUDVOH���1D�ÌDORVW�QD�3ULPRUVNHP�WDNH�UDEH
QLVPR� SRVHEHM� ]DVOHGLOL�� WULMH� LQIRUPDQWL� PODMÊH� JHQH�
UDFLMH�VR�QDYHGOL�OMXENRYDOQR�UDER�EHVHGH�GHWH��LQ�VLFHU�

�àH�MH�QHNGR�SULGHQ��PX�UHáHÊ��
3ULGQR�GHWH�
�
�àH�UHáHÊ�GHWH��PDOR�SRFUNOMDÊ��WR�UHáHP�PRÌX��
�7R�UHáHP�SXQFL��
'HWH�PRMH�PDOR
��
9HáLQD� LQIRUPDQWRY� EHVHGH� GHWH� QH� XSRUDEOMD� Y

SRPHQX��NL�VR�JD�QDYHGOL�SUL�QDORJL�R�WHM�EHVHGL��DPSDN
UDMH� UHáHMR� RWURN�� GRMHQßHN�� RWURßHN�� RWURßH�� IDQWHN�
SXQßND�� SRE
ß�� SXSND�� ,]UHFQR� UDER� WH� EHVHGH� QH]D�
]QDPRYDQR�VWD�QDYHGOD�OH�RED�LQIRUPDQWD�L]�3UHNPXUMD�

'HNOH
%HVHGD�GHNOH�R]QDáXMH�PODGR�RVHER�ÌHQVNHJD�VSROD�

QHSRURáHQR�� NL� ÊH� QH� URGL�� LQ� MH� VORYQLáQR� QDáHOQR
VUHGQMHJD� VSROD��7D�Y�GHMDQVNL� UDEL�ÌH�SUHKDMD�Y� ÌHQVNL
VSRO��'D�MH�GHNOH�SUDY]DSUDY�ÊH�QHVSROQR�ELWMH��NL�QDM�EL
VYRMHJD��VSROD��ÊH�QH�XSRUDEOMDOD��MH�WRUHM�QHNDNR�ÊH�EUH]
QMHJD��ERGR�SRWUGLOH�WXGL�XJRWRYLWYH�UD]LVNDYH�

1DMSUHM�VR�UHVSRQGHQWL�GRSROQMHYDOL�VWDYHN��BBB�,UHQD
MH�YáHUDM�URGLOD�VLQD�0DWMDÌD��]�EHVHGR�ÊHQD�DOL�GHNOH��V
áLPHU�VPR�XJRWDYOMDOL��NDNR�VL�UHVSRQGHQWL�SUHGVWDYOMDMR
GHNOH�LQ�NDNÊQD�MH�UD]OLND�PHG�GHNOHWRP�LQ�ÌHQR�ÌHQVNR�
1DMYHá�LQIRUPDQWRY�MH�L]EUDOR�EHVHGR�ÊHQD��áHSUDY�VH�MH
SRMDYOMDOD� VLFHU�SULáDNRYDQD� WHQGHQFD��GD�QDMUDMH�QH� EL
XSRUDELOL� QREHQH� RG� SRQXMHQLK� EHVHG�� SUHGYVHP� ]DWR�
NHU�QDM�EL� VWDYHN�]YHQHO�SUHFHM�QHQDUDYQR��7D�RáLWHN� MH
VLFHU�XWHPHOMHQ��YHQGDU�MH�FLOM�QDORJH�]JROM�XJRWRYLWL��DOL
VH�GHNOH�ODKNR�SRYH]XMH�]�URGLWL�DOL�QH�

2GJRYRUH� R� WHP�� NDM� SRPHQL� GHNOH� LQ� NDM� ÊHQD�
ODKNR� UD]YUVWLPR�Y� WUL� VNXSLQH��9� SUYL� VNXSLQL� VR� RGJR�
YRUL��NL�GHNOH�SRYH]XMHMR�V�VSROQRVWMR�LQ�RWURNL��VDM�RVHED
�QL� YHá� GHNOH�� áH� MH� URGLOR�� QL� YHá� GHYLFD�� GHNOH� MH� ÊH
PODGR����MH�HQD�]HOR�PODGD��NL� MH�URGLOD�SRPRWRPD����MH

Y�SXEHUWHWL��QLPD�IDQWD��QHGROÌQD��PRUGD�WXGL�VHNVXDOQR�
QHNRQIOLNWQD�� QHYLGQD��� �MH� SXQFD�� NL� QLPD� VSROQLK
RGQRVRY�� QL� PDPD��� �áH� MH� URGLOD�� QL� YHá� GHNOH��� �QH
PRUH�LPHW�VLQD��QL�YHUMHWQR��GD�LPD�RWURNH����MH�OHGLK�LQ
IUDM��áH�LPD�RWURNH��MH�SD�PDPD��ÌHQD����ODKNR�GDQHV�WXGL
URGL��QL�ELOR�SD�]DÌHOMHQR��GD�EL�YáDVLK��

9� GUXJL� VNXSLQL� VR� RGJRYRUL�� NL� GHNOH� SRYH]XMHMR� V
VWDWXVRP�QHSRURßHQH�RVHEH�� ]DWR� MH�]DQMR�]QDáLOQR��GD
MH�QMHQ�PRUHELWQL��RWURN�QH]DNRQVNL�� MH�VDPRKUDQLOND�LQ
OHGLK���RG�ÌHQH�VH�UD]OLNXMH��GD��GHNOH�QL�SRURáHQD��ÌHQD
SD� MD�� LQ� �GHNOH� MH� ODKNR� OH� ]DURáHQD�� WLN�SUHG�SRURNR��
QLNDNRU�SD��QL�Y�]DNRQVNL�]YH]L��

9� WUHWML� VNXSLQL� SD� VR� RGJRYRUL�� NL� VH� QDQDÈDMR� QD
GHNOHWRYR�PODGRVW�� 3UHGYVHP� ODKNR�RSD]LPR�� GD� VH� RG
ÌHQH�ÌHQVNH� UD]OLNXMH�� NHU� �ÌHQD� GHOXMH� EROM� RGUDVOR�
ÌHQVNR��GHNOH� QL� QHND� JRVSD�� QL� ÌHQVND��� �ÌHQVND� MH� ÌH
]DSRVOHQD��LPD�GUXÌLQR�DOL�YVDM�]UHOR�]YH]R��]D�GHNOH�MH
WR� WHÌMH�� MH� ÊWXGHQWND�� GLMDNLQMD�� LQ� WXGL� �ÌHQD� MH� EROM
RGUDVOD��EROM�RGJRYRUQD�NRW�GHNOH���3ROHJ�WHJD�MH��GHNOH
QDMVWQLÊNR��MH�QH]UHOD�NRW�RWURN��LQ��áH�GHNOH�URGL��MH��áH
MR�ÌH�WDNR�SRNOLáHPR��SUHPODGD�]D�VYRMH�RWURNH��

%HVHGR�GHNOH�VPR�UD]LVNRYDOL�WXGL�V�SRPRáMR�QDORJH�
NMHU�VR�LQIRUPDQWL�V�SRQXMHQLP�RVHENRP�VHVWDYLOL�NUDWHN
VWDYHN�Y�SUHWHNOHP�áDVX��SUL�áHPHU�VR�L]ELUDOL�PHG�GYH�
PD� JODJRORPD�� =DQLPD� QDV�� DOL� VH� ]� EHVHGR�GHNOH� EROM
SRYH]XMH� JODJRO� GHODWL� �QD� SROMX�� DOL� URGLWL� LQ� DOL� ER
GHOHÌQLN�Y�VUHGQMHP�DOL�Y�ÌHQVNHP�VSROX��.OMXE�WHPX�GD
MH�ELO�SUYL�JODJRO��NL�MH�ELO�RPHQMHQ�LQIRUPDQWX��URGLWL��MH
��� UHVSRQGHQWRY� DVRFLDWLYQR� L]EUDOR� GHODWL� QD� SROMX�
,]ELUR� VR�� SRGREQR� NRW� ]JRUDM�� QDMYHáNUDW� UD]ORÌLOL� ]
GHNOHWRYR�QH]PRÌQRVWMR�URMHYDQMD��VDM�PHQLMR��GD��GHNOH
UHGNR�URGL��áH�EL�URGLOD��EL�ELOD�ÌHQVND����NR�URGL��QL�YHá
GHNOH�� LQ� �GHNOH� QDM� ÊH� QH� EL� URGLOR�� MH� SUHPODGD�� UR�
MHYDMR�ÌHQH��

7ULMH�LQIRUPDQWL�VR�]DWUGLOL��GD�VH�MLP�]GL��GD�EL�GHNOH
UDMH� SRYH]DOL� ]� URGLWL�� áHSUDY� WHJD�YHáLQRPD�QLVR� ]QDOL
XWHPHOMLWL�� HQD� LQIRUPDQWND� SD� MH� UHNOD�� GD� VL� VLFHU� QH
SUHGVWDYOMD��GD�EL�GHNOH� URGLOD��YHQGDU�SD�WXGL�QH��GD�EL
GHODOD�� NDU� PRUGD� SRPHQL�� GD� L]UD]� SRYH]XMH� ]� POD�
GRVWMR�

3RGREQR� NRW� SUL� EHVHGL� IDQWH�� YHQGDU� Y� REáXWQR
PDQMÊL� PHUL�� VH� WXGL� VORYQLáQL� VSRO� VDPRVWDOQLND� GHNOH
SULEOLÌXMH� GUXÌEHQHPX� VSROX�� WDNR� GD� VH� SUHYHÊD� L]
VUHGQMHJD�Y�ÌHQVNL�����LQIRUPDQWRY�MH�]D�GHOHÌQLN�QDP�
UHá�L]EUDOR�NRQáQLFR��R��NL�VH�XMHPD�V�VUHGQMLP�VSRORP
EHVHGH�GHNOH��GHNOH�MH�GHODOR��MH�URGLOR���VODED�WUHWMLQD��WR
MH� ��� SD� NRQáQLFR� �D� �GHNOH� MH� GHODOD�� MH� URGLOD��� 9� WHM
VNXSLQL� VR�Y�YHáLQL� LQIRUPDQWL� VHYHUQHMÊLK�SUHGHORY�3UL�
PRUVNH� �%DÊND� *UDSD�� 7ROPLQ�� .DQDO��� YHQGDU� YVL� VWDUL
QDG� ��� OHW�� =GL� VH�� GD� MH� PDUVLNGR� NRQáQLFR� �R� L]EUDO
EROM� ]DWR�� GD� EL� ]YHQHO� �SUDYLOQR��� YáDVLK� VR� LQIRUPDQWL
FHOR� RPDKRYDOL� LQ� UD]PLÊOMDOL�� NDM� EL� ELOR� SUDYLOQHMH� LQ
EROM� �NQMLÌQR�� �VORYHQVNR��� NDVQHMH� SD� VH� MH� QMLKRYD
SUYRWQD�L]ELUD�ÌH�VSUHPHQLOD�LQ�Y�SURVWHP�JRYRUX�VR��áH
VR��QDMYHáNUDW�GHNOH� XSRUDELOL� Y� ÌHQVNHP� VSROX��9VH� WR
NDÌH� QD� GHMVWYR�� NDNR�QHGRPDáD�� FHOR� áXGQD� MLP� MH� WD
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EHVHGD�Y�YVDNGDQMHP�JRYRUX��SD�WXGL��NDNR�VH�SRVWRSQR
VSUHPLQMD�GHNOHWRYD� VUHGQMRVW� Y� ÌHQVNRVW�� áHVDU� SUL� GH�
WHWX�QL�]D]QDWL�

5HVSRQGHQWRP�VH�EHVHGD�GHNOH��NRW� MH�ELOR�RPHQMH�
QR� ÌH� ]JRUDM�� ]GL� WXMD�� (QD� L]PHG� LQIRUPDQWN� MH� FHOR
UHNOD��GD�MH��GHNOH�EHVHGD�L]�URPDQD��GHNOH�MH�áXGQR��MH
VWDULQVNR���3RND]DOR� VH� MH��GD�EHVHGR�GHNOH� XSRUDEOMDMR
VDPR� ÊH�.UDÊHYFL�� 9UHPFL� LQ� %UNLQFL�� YHQGDU� V� SRXGDU�
NRP� QD� SROJODVQLNX�� G
NOH� LQ� ]� GHOHÌQLNRP� Y� ÌHQVNHP
VSROX���G
NOH�MH�ÊOD����QH�SD�WXGL�SULGHYQLNRP��NMHU�UDELMR
VUHGQML� VSRO� ��OHSX� G
NOH���� .OMXE� WHPX� MH� WX� UDED� ]D�
]QDPRYDQD�� �'HNOH� UHáHP�� áH� VH� ]DMHEDYDP�� Y� KHFX��
2VWDOL� QDPHVWR� VDPRVWDOQLND� GHNOo� XSRUDEOMDMR� VOHGHáH
L]UD]H��SXQFD���PXOD��SXSD��GnNOD��ßHßD�

)DQWH
,QIRUPDQWL�VR�]�EHVHGR�IDQWH�VHVWDYOMDOL�VWDYNH�Y�SUH�

WHNOHP� áDVX�� SUL� áHPHU� VR� L]ELUDOL� PHG� JODJRORPD� ]D�
YULVNDWL�LQ�SRSLKDWL�

���LQIRUPDQWRY�MH�UDMH�L]EUDOR�JODJRO�]DYULVNDWL�� OH��
SD�SRSLKDWL��SUL�áHPHU�HQD�PRÌQRVW�QL�ELOD�]QDáLOQD�]D
]JROM� HQR� SRGURáMH�� �� LQIRUPDQWRY�� NL� VR� L]EUDOL� GUXJL
JODJRO�� QH� L]KDMD� ]� OH� HQHJD�� QDWDQáQR� GRORáHQHJD
REPRáMD�� VDM� VR�PRÌQRVW� L]ELUDOL� WDNR�3ULPRUFL�NRW� WXGL
1HSULPRUFL�� ]DWR� ODKNR� VNOHSDPR�� GD� VH� SULPRUVNR� UD�
]XPHYDQMH� WH� EHVHGH� QH� UD]OLNXMH� RG� GUXJLK�� 9HáLQD
LQIRUPDQWRY�MH�WRUHM�EHVHGR�IDQWH�GRMHOD�NRW�QHNDM�SR]L�
WLYQHJD�� áHSUDY� ML� 66.-� ������� GRGDMD� NYDOLILNDWRU� VODE�
ÊDOQR��SULPHU���*OHM�JD��IDQWHWD��ÊH�RGJRYDUMDOR�EL�PL����

,QIRUPDWRUML� VR� JODJRO� YULVNDWL� L]EUDOL�� NHU� �IDQWH� MH
ÌLYDKQR��QDYLWR��]�YVHPL�ÌDYEDPL�MH�QDPD]DQ��PODG��MH
YHVHO� LQ�QH�SRSLKD�� MH�SR]LWLYHQ��� DOL� �IDQWH� MH� SRPDQM�
ÊHYDOQR� RG� IDQW�� MH� EROM� OMXENRYDOQR�� WL� MH� SUL� VUFX��� �VL
SUHGVWDYOMDP�SDVWLUMD�� VHP�VH� VSRPQLO�QD�.HNFD��EROM� L]
]JRGE���0DQMÊLQD�� NL� VH� MH� RGORáLOD� ]D� JODJRO� SRSLKDWL�
PHQL��GD�MH��IDQWH�������PDOR�]DQLáHYDOQR��PHYÌDVWR��EROM
PHÊáDQVNR��WHU��SRELá�]DYULVND��IDQWH�SD�MH�QDYLKDQHF��NL
MH�NDM�XÊSLáLO��MH�NDM�VNXKDO�LQ�MH�ÊHO��

1REHQ� LQIRUPDQW� QH� EL� XSRUDELO� IDQWo�� áHSUDY� VH� WR
EHVHGR� QD� .UDVX�� Y� %UNLQLK� LQ� Y� 9UHPVNL� GROLQL� XSR�
UDEOMD��YHQGDU�NRW�I
QWH�LQ�]�GHOHÌQLNRP�Y�PRÊNHP�VSROX
��I
QWH� MH� ÊHO���� =D� UD]OLNR� RG� EHVHGH� G
NOH� VH� ]� EHVHGR
I
QWH� WX� UDEL� WXGL� SULGHYQLN� Y� PRÊNHP� VSROX� ��PODG
I
QWH���� 2� EHVHGL� I
QWH� MH� SRYHGDOD� HQD� L]PHG� LQWHUYMX�
YDQN� QDVOHGQMH�� �6PR� UHNOL�� XXXXX�� NX� VL� IDMQ� I
QWH�� ]D
VWDUHMÊHJD��MH�ELO�ÊH�IDMQ�WHOHVQR��WR�MH�SRKYDOD��GD�JUH�ÊH
IDMQ��IDMQ�NX�I
QWH��7R�MH�LVWR�NRW�GD�UHáHÊ�ÌHQVNL��GD�JUH
NX�G
NOH���'UXJL�LQIRUPDQWL�VR�QDYDMDOL�QDVOHGQMH�L]UD]H�
IDQW��PXOF��SRE��PXOR��GHßNR��WLS�

9HáNUDW� VR� LQIRUPDQWL�� NOMXE� WHPX� GD� VHP� QDYHGOD
EHVHGR� IDQWH�� VDPRGHMQR� XSRUDELOL� NDU� IDQW�� NDNRU� QD
SULPHU�� �)DQWMH� YULVNDMR�� JUH� SR� YDVL� LQ� ]DYULVND�� VDPR
]GDM� EROM� PDOR�� WR� MH� ELOR� EROM� YáDVLK��� àH� SD� VR� ÌH
XSRUDELOL� GDQR�REOLNR�EHVHGH�� MH�ELO� GHOHÌQLN�JODJROD� Y
���SULPHULK�Y�PRÊNHP�VSROX��]DYULVNDO�MH�SRSLKDO��� OH��
MLK� MH� XSRUDELOR� VUHGQMHVSROQL� GHOHÌQLN� �MH� ]DYULVNDOR�MH
SRSLKDOR��� NDU� NDÌH� QD� WR�� GD� QH� OH� GD� L]JLQMD� VUHG�
QMHVSROQD� REOLND� IDQWH�� DPSDN� GD� VH� OH�WD�� áH� VH�� XSR�
UDEOMD�VORYQLáQR�NRW�PRÊND�

9LGLPR�� GD� MH� VDPRVWDOQLN� IDQWH� GUXJDáH� RG� EHVHGH
GHNOH�ÌH�SUHFHM�PDQM� VUHGQMHVSROHQ�� áHSUDY�JUH� Y�REHK
SULPHULK� ]D� L]UD]D�� NL� R]QDáXMHWD� PODGH� QD� SRGREQL
UD]YRMQL�VWRSQML��QHSRURáHQL��PODGL�OMXGMH�EUH]�RWURN���9
QDVSURWMX� V� SULáDNRYDQML� MH� IDQWH� Y� YHáLQL� SULPHURY� SR�
]LWLYHQ� LQ� QH� QHJDWLYHQ� PODGHQLá�� NRW� JD� RSLVXMH� 66.-
��������LQ�VLFHU�QH�JOHGH�QD�JHRJUDIVNR�ORNDFLMR�JRYRUFD�
.OMXE�WHPX�MH�SRWUHEQR�RSR]RULWL��GD�WR�QH�SRPHQL��GD�MH
IDQWH�YHGQR�]JROM�SR]LWLYHQ��YULVNDMRá�PODG�áORYHN��DP�
SDN�GD�MH�JOHGH�QD�UH]XOWDWH�WH�DQDOL]H�WDND�SRGRED�SUYD�
NL�MR�LPD�YHáLQD�YSUDÊDQLK�OMXGL��NR�VOLÊL�EHVHGR�IDQWH�

+LHUDUKL]DFLMD

'UXJL� VNORS� DQDOL]H� VH� ER� QDQDÊDO� QD� VDPRVWDOQLNH�
NDWHULK�SRVHEQRVW�Y�SULPHUMDYL�V�SUHMÊQMLPL�MH��GD�QMLKRYD
VUHGQMHVSROQD� NRQáQLFD� GRSULQHVH� SRPHQ� ]DQLáHYDO�
QHJD�� VODEÊDOQHJD�DOL� OMXENRYDOQHJD�RGQRVD�JRYRUFD�GR
RVHEH�� R� NDWHUL�V� NDWHUR� JRYRULPR�� 2EVWDMDMR� VLFHU
VDPRVWDOQLNL� UHYHÊ��RWURN��ßORYHN��ÊHQVND��NL� VR�NQMLÌQR
QH]D]QDPRYDQL�LQ�LPDMR�VYRM�RVQRYQL�SRPHQ��NR�SD�MLK
SRVWDYLPR�Y� VUHGQML� VSRO�� VH�RELáDMQHPX�SRPHQX�GRGD
ÊH� SRVHEQL�� ]D]QDPRYDQL� SRPHQ�� 7DNR� SRVHEQR� EDUYR
VLFHU� LPDMR� ODKNR� WXGL� VDPRVWDOQLNL� L]� SUYHJD� VNORSD�
YHQGDU�OH�Y�SRVHEQLK�NRQWHNVWLK�

3RND]DOL� ERPR�� GD� VH� ]� UDER� VSRGDM� REUDYQDYDQLK
EHVHG� XVWYDUMD� KLHUDUKLáQL� RGQRV� PHG� JRYRUFHP� LQ
RVHER�� NL� MH� R]QDáHQD� V� VUHGQMLP� VSRORP�� 'UXJL� MH
QDYDGQR� GUXJDáHQ� RG� JRYRUFD� ERGLVL� Y� QHJDWLYQHP
VPLVOX��RGY]HW�PX�MH�VSRO��MH�NRW�SUHGPHW��ERGLVL�VH�]GL�
GD�MH�UHIHUHQW�RGYLVHQ�RG�QMHJD��NRW�RWURFL��

5HYÈH
,QIRUPDQWL�VR�V�VDPRVWDOQLNRP�UHYÈH�VHVWDYOMDOL�NUDWNH

VWDYNH�Y�SUHWHNOHP�áDVX��SUL�áHPHU� VR� L]ELUDOL�PHG�JOD�
JRORP�]DMRNDWL�R]LURPD�GRND]DWL��VYRMH���.HU�66.-�������
WD�VDPRVWDOQLN�GHILQLUD�NRW��VRáXWMD��SRPLORYDQMD�YUHGHQ
áORYHN�� QDYDGQR� RWURN��� VODEÊDOQR� SD� NRW� �QHRGORáHQ�
ERMD]OMLY� áORYHN��� PH� MH� ]DQLPDOR�� NDNR� UD]XPHMR� WR
EHVHGR�LQIRUPDQWL��5HYÊH�UDMH�MRáH�DOL�NDM�GRNDÌH"

� 3�VRAVE�O�LQJ?K�FA�JAG�EJBKNI=PKN�@AF=H!��!AGHA�JE�LQJ?=!�@AGHA�FA�>KHF�BN=V=�VCHA@=�IH=@K�LQJ?=�FA�LNARAÜ�NA=HJK�EVN=�AJK��
� 3E@EIK�@=�EJBKNI=PKNG=�PQG=F�QLKN=>HF=�AJGN=P�ONA@JFAOLKHJK�@NQCEÜ�IK
GKOLKHJK�K>N=VEHK�CH=CKH=�G=N�G=�A�J=�PK�@=�OA�N=>=�>AOA@AB=JPA�R�EVGHFQÜJK�ONA@JFAI�OLKHQ�PQ�EVCQ>HF=�
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��� LQIRUPDQWRY� MH� VHVWDYLOR� VWDYHN� �5HYÊH� MH� ]DMRNDOR���
���SD�VH�MLK�MH�RGORáLOR�]D�GUXJL�JODJRO��6OHGQML�SULKDMDMR
YHáLQRPD�L]�RVUHGQMH�3ULPRUVNH������HGHQ�L]�%UG�LQ�HGHQ
L]� 7ROPLQD�� 3RORYLFD� RG� YVHK�� NL� SD� VR� L]EUDOL� JODJRO
GRND]DWL��VYRMH���MH�L]MDYLOR��GD�EL�SUDY�WDNR�ODKNR�L]EUDOL
WXGL�SUYL�JODJRO��GD�SD�EL��áH�UHYÈH�MRáH��WR�SRPHQLOR��GD
MH� ÊH�EROM� XERJL� NRW� VLFHU��0HG�SUYLPL� �]DMRNDWL�� MH�ELOD
YHáLQD��NL� MH� UHYÈH�SRYH]DOD�]�RWURNRP��]DQM�SD� MH�EROM
]QDáLOQR�� GD� MRáH�� NDNRU�� QD� SULPHU�� Y� QDVOHGQMLK
SULPHULK��NMHU�SUDYLMR��GD�MH��UHYÊH�������EROM�RWURN��SUL�QDV
EL�UHNOL��UHYÊH��GD�MH�ERODQ��ERJL�LQ�WL�JUH�EROM�QD�WR��GD�MH
]DMRNDO�� NDU� MH� GRND]DOR�� QLVPR� UHNOL� UHYÊH�� VPR� UHNOL
PUKD�� VSHW� MH� QHNL� ]DXND]DO�� MH� QHNL� GRVHJHO�� PDNDU� V
WUPDQMHP��� �UHYÊH� MH� PDMKQR�� GR� ��� OHW��� �UHYÊH� MH
QDYDGQR� RWURN�� MH� ÌDORVWQR�� JD� QHNDM� PXáL�� áH� MH� ÌH
UHYÊH�� LQ� SRVOHGLFD� ER� VLJXUQR� MRN��� �LPD� SUL]YRN� RG
RWURND��QLVHP�SD�QLNROL�áXOD�WH�EHVHGH����MH�HQ�]DSXÊáHQ
RWURN�DOL�áORYHN��QLPD�PRÌQRVWL��MH�UHYHQ��QLPD�OMXEH]QL
DOL�VSRÊWRYDQMD��MH�]DSXÊáHQ����MH�PHKNXÌQR��MH�RWURN�DOL
NGR�� NL� VH�PX� VODER� JRGL�� VH� WL� VPLOL��� =DQLPLY� MH� WXGL
RGJRYRU�GYHK�LQIRUPDWRUMHY��NL�VSDGDWD�Y�VNXSLQR�GR���
OHW� LQ�SULKDMDWD�]�*RULÊNH� LQ�]DPHMVWYD� LQ�NL�SUDYLWD��GD
]D�EHVHGR�SUYLá�VOLÊLWD��YHQGDU�SD��MH�NRQRWDFLMD�QD�QHNDM
ERJHJD�� RWURN�� PLáNHQ�� GR� SXEHUWHWH�� ODKNR� ]D
RGUDVOHJD��PD�MH�EROM�QRUPDOQR�]D�RWURND��LQ��VH�PL�]GL
NRW�HQ�RWURN��NHU�LPD�SUL]YRN�RG�RWURND��

1HNDWHUL� LQIRUPDQWL�VR�PHQLOL��GD� UHYÈH�QH�PRUH�QLá
GRND]DWL��NHU�MH�QHNDM�XERJHJD��QHERJOMHQHJD���.GRU�QH�
NDM�GRNDÌH��QL�YHá�UHYÊH��� LQ�FHOR��UHYÊH�VSORK�QH�PRUH
GRND]DWL�VYRMHJD��

7XGL�PHG� WLVWLPL�GHVHWLPL��NL� VR� L]EUDOL�JODJRO�GRND�
]DWL� �VYRMH��� VR� SUHYODGRYDOH� REUD]ORÌLWYH�� NL� VR� UHYÈH
RSLVDOH� NRW� QHNDM� XERJHJD�� �6H� PL� VPLOL� LQ� VHP� YHVHOD
]DQM��GD�PX�MH�UDWDOR����MH�ELOD�RVHED�REWRÌHQD�LQ�MH�GR�
ND]DOD�� GD� QL� WDNR��� �EL� PLVOLO�� GD� MH� HQR� QHNDM� GRND�
]DYDOR� LQ� VH� PDWUDOR� LQ� VH� PDWUDOR� LQ� PX� MH� VOXáDMQR
UDWDOR��EROM�SR�VUHáL����NHU�MH�V� WHP�GRND]DOR��GD�QL� WDNR
UHYÊH��GD�EL�VH�XYHOMDYLOR��� �YHGQR�VH�SRVWDYLP�QD� VWUDQ
ERJLK�� PL� MH� YÊHá�� áH� QHNDM� GRVHÌHMR�� NHU� UHYÊH� MH� ÌH
DSULRUL� QHNDM� ERJHJD��� �VH� MH� SRVWDYLOR�� GD� VH� MH� SRND�
]DOR�� 5HYÊH� MH� ERJR�� VH� QH� XSD�� MH� RG]DGDM�� QH� Y� SUYL
YUVWL��áH�VH�GRNDÌH��VH�KRáH�SRYOHáL�QDSUHM��

,QIRUPDQWL�VR�UD]OLNRYDOL��VWRSQMHYDOL��EHVHGR�UHYÈH�Y
SULPHUMDYL�]�UHYHÊ�LQ�XJRWRYLOL��GD��UHYÊH�QL�QXMQR��GD�MH
UHYHÌ�� UHYHÌ� MH� WLVWL�� NL� QLPD�GHQDUMD�� UHYÊH� SD� VL� ODKNR
ERJDW��VDPR� WUSLÊ� LQ� VH� WL� MH�QHNDM�]JRGLOR��� LQ� �UHYÊH� MH
KXMÊH� NRW� UHYHÌ�� àH� VL� UHYHÌ� LPDÊ� RGJRYRUQRVW�� GD� VL
ODKNR�SRPDJDÊ��áH�MH�UHYÊH��SD�QH��%ROM�SULPHUQR�MH��GD
]DMRáH��QH�SD��GD�GRNDÌH�VYRMH��NHU�MH�ERJR��

%HVHGH�LQWHUYMXYDQFL�QDáHOQR�QH�XSRUDEOMDMR��DPSDN
UDMH� UHáHMR� VLURPDN�� UHYHÊ�� ERÊHF�� UHYßHN�� ERJL�� ERJD�

UHYD�� 1HNDWHUL� MR� UDELMR� OH� ]D� GRPDáH� ÌLYDOL�� GUXJH
�VSRPLQMD�QD�,YDQD�&DQNDUMD���WRUHM�QD�OLWHUDUQR�UDER�

,]� JRUQMLK� RGJRYRURY� MH� WRUHM� UD]YLGQR�� GD� MH� UHYÈH
QHNGR��NL�VH�QDP�VPLOL��MH�XERJL��QH�PRUH�SRVNUEHWL�]D�
VH��SRYH]XMHPR�JD�FHOR�]�RWURNRP��]D�RWURND�SD�YHPR�
GD�ÊH�QL�GUXÌEHQR�VDPRVWRMQD�RVHED��9�WHP�VPLVOX�UHYÈH
QH� PRUH� ELWL� SR� VWDWXVX� HQDNRYUHGQR� QDP�� NL� JD� WDNR
LPHQXMHPR�� VDM� UDMH� MRáH�� NDNRU� GD� EL� QHNDM� GRND]DOR�
5HYÈH� MH� YHGQR�QD� ÊH� VODEÊHP�NRW� UHYHÊ�� MH� YHGQR�EROM
XERJR�� EROM� UHYQR� LQ� EROM� ]DSXÊáHQR� ELWMH�� -H� YUHGQR
QDÊH�SRPRáL��MH�WRUHM�VLPEROQR�RG�QDV�RGYLVQR��

2WURßH
2� VDPRVWDOQLNX� RWURßH� VR� LQIRUPDQWL� UD]SUDYOMDOL� Y

VNORSX� VWDYND�� �3R� VOXÌEL� MH� ELOR� WUHED� ]DNXULW�� MH� ELOR
WUHED� VNXKDW� LQ� RQR� RWURáH� MH� ELOR� WDP�� Y� SODÊáX� QD
NDYáX�� GRNOHU� VH� QL� VHJUHOR��� ,QIRUPDQWL� VR� RSLVRYDOL�
NDNÊQR�VL�SUHGVWDYOMDMR�WR�RWURßH���NDNR�L]JOHGD��NDM�áXWL
GR� QMHJD� L]MDYOMDOND� WHJD� VWDYND�� NDNÊQD� MH� UD]OLND�PHG
EHVHGDPD�RWURN�LQ�RWURßH��8JRWDYOMDOL�VR��GD�VH�MLP�RWURN
VPLOL��NHU�MH�ÌUWHY�GUXJLK�KLÊQLK�RSUDYLO��3UDYLMR��GD��QLVR
SRVNUEHOL�]D�RWURND�� MH�ERJL��NHU� JD�]HEH��� �RWURN� VH�PL
VPLOL��SRPHQL��GD�QL�YVH�EOR�Y�UHGX��GD�VR�SR]DEOL�QDQM
DOL�GD�MH�HGHQ�SUHYHá�REUHPHQMHQ�Y�GUXÌLQL��GD�MH�VDP�
HGHQ� SUL� KLÊL� ]D� YVH�� XVPLOMHQMH� GR� RWURND�� SUHG� YVHP
GUXJLP�� GD� MH� YVH� WR� QD� HQHP��� �WR� RWURáH� ���� ERJR�� GD
PRUDÊ� YVH� GUXJR� QDUHGLW�� LQ� SRWHP� RWURND�� PRUDÊ� YVH
GUXJR� LQ� XQX� ERJX� SD� WDP� áDND�� -H� ERJR� Y� VPLVOX�� MH
ÌUWHY�GUXJLK�RSUDYLO��QDPHVWR�GD�EL�VH�]�QMLP�XNYDUMDO��
�GD�MH�WLVWL�RWURN�RGYHá�SROHJ�YVHJD��NDU�MH�WUHED�QDUHGLW�
]D� NDU� MH� WUHED� SRVNUEHW��� (Q� LQIRUPDWRU� L]� VWDURVWQH
VNXSLQH� GR� ��� OHW� �RVUHGQMD� 3ULPRUVND�� MH� XJRWRYLO�� GD
�L]SDGH��NRW�GD�MH�GDOD�RWURND�QD�QLYR�NXKDQMD��QD�QLYR
NXUMHQMD��QD�QLYR�RSUDYLOD��RWURN�NRW�GHOR��QL�SXQáND�DOL
IDQWHN��MH�]JROM�GROÌQRVW��PX�MH�Y]HOD�áORYHÊNL� IDNWRU�� WR
SRXGDUL�� 3RXGDUHN� MH� QD� RSUDYLOX�� QH� QD� RVHEL��� 7D
REUD]ORÌLWHY�MH�ÊH�SRVHEHM�]DQLPLYD��VDM�SRWUMXMH�WH]R��GD
JUH� SUL� UDEL� VUHGQMHJD� VSROD� SUDY]DSUDY� ]D� VLPEROQR
QHÌLYH� UHIHUHQWH� LQ� GD� VUHGQML� VSRO�� NR� JD� ]DVOLÊLPR�� Y
QDV� Y]EXGL� DVRFLDFLMR� QD� VWYDUL�� 7DN� QDáLQ� JRYRUD� QL
SUDY]DSUDY�QLá�GUXJHJD�NRW�WR��V�SRPRáMR�MH]LND�XVWYDULWL
LGHMR�R�QHáHP�ÌLYHP��NDNRU�GD�MH�QHÌLYR�

2EHQHP� LQIRUPDWRUML� SRXGDUMDMR� WXGL� RGQRV�PDWHUH
WHJD� RWURND�� NL� LPD� �GREHU� RGQRV� GR� RWURND�� DPSDN� MH
VLWD� YVHJD�� ]DUDGL�GHOD��� 3R�GUXJL� VWUDQL�SD� LQIRUPDWRUMD
�VWDURVWL� RNROL� ��� OHW�� V� VHYHUQH� 3ULPRUVNH�� ]DQLPLYR�
SUDYLWD�� �%L� SRPLVOLO�� GD� MH� EUH]áXWQD�� GD� QL� WR� PDWL� Y
SUDYHP�SRPHQX��NRW�VL�MR�PL�SUHGVWDYOMDPR��.HU�XSRUDEL
L]UD]�QD�WDN�QDáLQ��RGWXMHQR�LQ�WUGR���LQ��PDO�áXGQ�RGQRV
LPD�����RGYLVQR��NGR�UHáH��áH�QHNRJD�SR]QDÊ��GD�LPD�WDN
QDáLQ� L]UDÌDQMD�� MH� SDá� WR� QRUPDOQR�� 7LVWL� RWURN�� MH� ELO

� 3�LNEIANF=RE�V�@NQCEIE�>AOA@=IE�EV�PAC=�OGHKL=�FA�NAR
A�LKOA>J=�>AOA@=�O=F�GHFQ>�PAIQ�@=�GKNAJOGE�@AH�>AOA@A�JEI=�VRAVA�V�KPNKGKINABANEN=�J=�KPNKG=�IA@PAI�GK��AJ
ÜA�EJ�ÜHKRAÜA�GE�FQ�>KIK�PQ@E�=J=HEVEN=HE�R�PAI�OGHKLQ�L=Ü�JA��3�PK�V=G=F�FA�PAIQ�P=GK�OA�V=AJGN=P
JA�>KIK�OLQ
Ü=HE�
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WDP��MH�2.��àH�SD�JD�QH�SR]QDP��PH�PRWL� WLVWR�RWURáH�
QD�NRQFX�MH�RWURN�OH�RWURN�LQ�MD]�QH�EL�ÊHO�WDNR�����ODKNR
MH� RG� QHNRJD�� NL� JD� QLWL� QH� SR]QDÊ�� ]D� VYRMHJD� GRELÊ
áXGHQ�REáXWHN��QH�EL�WHJD�UHNHO��

9SUDÊDOL�EL�VH�ODKNR��DOL�QL�]D�WDN�RG]LY�LQIRUPDWRUMHY
QHPDUD� NULY� RSLV� GRJRGND� VDPHJD� LQ� QH� ]JROM� VDPR�
VWDOQLN�RWURßH��3UDY�]DWR�PH�MH�]DQLPDOD�WXGL�PRUHELWQD
SRPHQVND�UD]OLND�PHG�RWURN�LQ�RWURßH�

6NXSLQD�LQIRUPDQWRY��NL�SULKDMDMR� L]�REPRáLM�9LSDY�
VND� GROLQD� LQ� .RPHQVNL� .UDV�� MH� ]D� UD]OLNR� RG� GUXJLK
PHQLOD��GD�MH�RWURßH�EROM�OMXENRYDOQR�NRW�RWURN��SD�WXGL�
GD�MH��RWURáH�������EROM�FDUWOMLYR��JD�SRFUWDÊ��RWURN�SD�QH��
�RWURN�EL�ELOR�EROM�WUGR��VOXÌEHQR��DOL�SD�áH�SRVSORÊXMHÊ�
RWURáH�SD� MH� SRPDQMÊHYDOQLFD�� SRFXNUDQR�� FUWDQMH� ���� MH
PRMH�� MH� QDÊH�� MR� LPDP� UDG�� áXWLP� QHNDM��� �RWURáH� MH
EXÌFH�� VH� VPLOL�� MH� EOR� ERODQR�� WR� VPR� ]PHUDM� UHNOL�
L]MDYOMDOND� LPD� RGQRV�� GD� SRFUWD�� VH� ML� VPLOL�� áH� QH�� EL
UHNOD�RWURN����RWURN�MH�EROM�UHVQR��RWURáH�MH�EROM�GRPDáH�
WRSOD� EHVHGD�� RWURN� SD�� NRW� GD� WL� QH� EL� QLá� SRPHQLO�
XUDGQR��� �RWURN� MH� SRJRYRUQR�� SRYHÊ�� RSLÊHÊ� VWDQMH�� áH
UHáHÊ� RWURáH�� SD� MH� áXVWYHQR�� VL� ÊWXI�� UD]SL]GMHQ�� 1L
UHáHQR��GD�RWURND�QH�PDUD��áH�UHáH�RWURáH��

2VWDOL� LQIRUPDQWL� V� 3ULPRUVNH� VR� XJRWRYOMDOL�� GD� MH
RWURßH�PDQM�RVHEQR�NRW�RWURN��VDM��áH�UHáH�
WLVWL�RWURN
�MH
PRUGD� RG� JRYRUFD� RWURN�� áH� UHáH� 
WLVWR� RWURáH
�� QL
QMHJRYR����RWURN� MH�EOLÌMH��EROM�SUL� VUFX��EROM�VRáXWQR�� MH
WUHED�QHNDM�SRVWRULW�]D�QMHJD��2WURáH� ML� QL�EOL]X��RWURáH
QH� EL� XSRUDEOL�� SUL� QDV� VH� XSRUDEOMD�� áH� MH� RGULQMHQ�
]DQHPDUMHQ��� �RWURN� MH� EROM� EOLÌML� RGQRV�� YHáMD� VNUE��
�WHJD�QH�EL�QLNROL� UHNHO��EL� UHNHO��PRM�RWURN� MH�PRUDO�ELW
WDP��GRNOHU�VH�QL�VHJUHO��GRELP�REáXWHN�NRW�EL� UHNHO�]D
HQHJD�����NRW�GD�QLPD�REáXWND�GR�WHJD�RWURND��0RJRáH�MH
WR�� NHU� QLPDPR� QDYDGH�� ]D� QDV� MH� RWURN� RWURN�� RWURáH�
GUXJDáH�VH�VOLÊL��QH�JUH�Y�XKD��NRW�GD�QHNDP�SDKQHÊ��

3ROHJ� WHJD� MH� ]D� QHNDWHUH� 3ULPRUFH� �UD]HQ�9LSDYVNH
GROLQH�� RWURßH� EROM� QHJDWLYQR� NRW� RWURN�� 3UDYLMR�� �=DQL�
áHYDOQR� MH� RWURáH�� QD� JUG� QDáLQ�� 2WURáH� MH� GR� ��� OHW�
1DPHVWR��GD�EL�OHÌDO��EL�ODKNR�SRPDJDO�PDPL����2WURáH
]YHQL� VODEÊDOQR�� RWURN� LQ� RWURáH� ]D]QDPXMH� LVWR� VWYDU�
VDPR�NRQRWDFLMD�MH�QHJDWLYQD��RWURáH��

,QIRUPDQWL� L]�SUHRVWDOH�6ORYHQLMH� VR� VLFHU�SUHSR]QDOL
UD]OLNR�PHG�EHVHGDPD��YHQGDU�SD�VH�NDN�SRVHEQR�]QD�
áLOHQ� JHRJUDIVNL� Y]RUHF� QL� SRMDYLO�� (GHQ� RG� REHK� ÉWD�
MHUFHY� MH�GHMDO��GD�VH�RWURßH�EROM� VPLOL�NRW�RWURN�� HQDNR
3UHNPXUND�� GUXJD� GYD�� 3UHNPXUHF� LQ� ÉWDMHUND�� QLVWD
SR]QDOD� UD]OLNH�� LQIRUPDWRUND� L]�.RURÊNH� SD� MH� L]MDYLOD�
GD� MH�RWURßH� EROM� FDUWOMLYR�� 3RGREQR� MH� LQIRUPDWRUND� L]
'ROHQMVNH�UD]ORÌLOD��GD��SUL�RWURN�VL�SUHGVWDYOMDÊ�PDMKHQ�
2WURßH� SD� MH� EROM� RSLVQR�� MH� VDPR� VDPRVWDOQLN�� DPSDN
NRW�EL�ELO�ÊH�SULGHYQLN��QHERJOMHQ��ERJL��PDMKHQ��YVH��NDU
MH�RGYLVQR�RG�QHNRJD��RWURßo� MH�EROM� RSLVQR�RG�RWURND�
áH�VWRSQMXMHÊ��

3RJOHMPR�VHGDM�GHMDQVNR�UDER�EHVHGH����� LQIRUPDQ�
WRY� MH� WUGLOR�� GD� EHVHGH� RWURßo� �WR� MH� REOLND� L]� 66.-
�������� RPHQLOD� MR� MH� OH� LQIRUPDWRUND� ]� 'ROHQMVNH�� DOL
RWUvßH� QH� XSRUDEOMD� QLNROL�� 'D� EL� MR� ODKNR� XSRUDELOL

YáDVLK��RWUvßH���MH�UHNOR����LQIRUPDQWRY��YVL�SD�VR�ELOL�L]
3RVWRMQVNH� NRWOLQH�� V� .UDVD� WHU� L]� 9UHPVNH� LQ� 9LSDYVNH
GROLQH��WR�MH�SRGURáMH�RVUHGQMH�3ULPRUVNH��2VWDOL�EL�UDMH
XSRUDELOL�EHVHGR�RWURN�DOL�RWURßHN�

9LGHOL�VPR��GD�LPD�EHVHGD�RWURßH�ODKNR�GYD�SRPHQD�
NL�VH�UD]OLNXMHWD�JOHGH�QD�UHJLMR��NMHU�SUHELYD�LQIRUPDQW�
1D� 9LSDYVNHP� VH� XSRUDEOMD� VNRUDM� L]NOMXáQR� OMXENR�
YDOQR�� QD� .UDVX� ]DVOHGLPR� ÌH� REH� UDEL�� EROM� NR� JUHPR
SURWL� 3RVWRMQVNL� NRWOLQL�� EROM� UDED� UHIHULUD�QD�ELWMH��NL� VH
QDP�VPLOL��8SRUDEOMD� VH�YHGQR�PDQM��QDMEROM� QD�RVUHG�
QMHP�3ULPRUVNHP�

ÞORYHßH�LQ�ÊHQÈßH
,QIRUPDQWL�VR�UD]PLÊOMDOL�R�SRPHQX�EHVHGH�ßORYHßH�Y

GYHK�QDORJDK��Y�QDORJL��NMHU�VPR�RSLVDOL�GRORáHQR�RVHER
LQ�MLK�YSUDÊDOL��áH�EL�MR�ODKNR�LPHQRYDOL�ßORYHßH�DOL�QH�LQ
]DNDM��WHU�SUL�QDORJL��NMHU�VPR�ÌHOHOL�YHGHOL��áH�EL�ßORYHßH
ODKNR� LPHQRYDOL� VHEH�� áH� MD�� NGDM�� LQ� áH� QH�� ]DNDM� QH�
8JRWRYLOL� VPR��GD�YHOLND�YHáLQD� LQIRUPDQWRY�EHVHGH�QH
XSRUDEOMD��YáDVLK�MH�QLWL�QH�SR]QD��áH�SD�MR�XSRUDEOMDMR�
MH�WR�]HOR�UHGNR��=GL�VH�MLP�]DVWDUHOD���VWDURPRGQR�NRW�L]
NDNH� NQMLJH���� áXGQD�� WXMD� ��VH�PL� ]GL� WXMH�� NRW� GD� MH� ]
%DONDQD����1DMEROM� VH� MH�EHVHGD�]GHOD� GRPDáD� LQWHUYMX�
YDQFHP� MXÌQH� 3ULPRUVNH�� NL� VR� WXGL� QDYHGOL� SULPHUH
UDEH��=DQLPLYR� MH��GD�SRPHQ�EHVHGH�ßORYHßH� UD]XPHMR
QD� SRGREHQ� QDáLQ�� LQ� VLFHU�� NDNRU� SUDYL� HQD� LQWHU�
YMXYDQND���QL�QHJDWLYQR��EROM�VH�PL�áORYHáH�VPLOL��NHU�QL
QHNDM� Y� UHGX� JRU� QD�áHILWL���1D�.UDVX� VR� JRYRULOL�� �àOR�
YHáH� ERÌMH�� PD� NDÊQ� VL�� PD� NGR� WH� MH� QDUHGX� WDÊQHJD�
6PR� UHNOL� áORXN�� áORYHáH� MH� EOR� EROM� SRQLÌHYDOQR�� MH
PRJHO�ELW�EROM�QHURGHQ��PD�áORYHáH��PD�NDNx�JRYRULÊ���Y
3RGJRUMX� SD� �JOHM�� RQR� áORYHáH�� MD]� WXGL� UHáHP�� JOHM�
NDNR� MH� XÊWLPDQR�� ÊH� VODEÊH� VPR� JRYRULOL�� àH� UHáHPR
áORYHáH��QRáHPR�SRKYDOLW��HQD�VUHGQMD�UHá��

9� 9LSDYVNL� GROLQL� SD� EHVHGD�� QDVSURWQR�� ODKNR� SR�
PHQL��GD�MH�WR�áORYHN���SROQ�GREURWH��SROQ�VLPSDWLMH��LPD
NDUL]PR�� MH� áORYHN�� NL� MH� EUH]� QDSDN�� YHQGDU� QL� DYWRUL�
WDWLYHQ��QL� JRVSRGRYDOHQ��GUREQR�ELWMH�� SROQR�GREURWH��
'D� MH� ODKNR� PDQMÊDOQLFD�� SUDYL� WXGL� HQD� QDMVWDUHMÊLK
LQWHUYMXYDQN�L]�MXÌQH�3ULPRUVNH���-H�HQD�RWURÊND�EHVHGD�
QL� UHVQD� EHVHGD�� VH� XSRUDEOMD� ]D� RWURNH�� VWDUHJD�PRUDÊ
VSRÊWRYDW��NHU�MH�VWDUHMÊL��WR�MH�EROM�SRQLÌDQR��

2VWDOL� LQWHUYMXYDQFL�� NL� SD� MLP� EHVHGD� QDMYHáNUDW� QL
SRVHEHM�GRPDáD��VR�MR�UD]XPHOL�NRW�VODEÊDOQLFR��VDM�QDM
EL� MR� �YHGQR� ������ VOLÊDO� Y� JUGHP� SRPHQX��� �áORYHáH� Y
SULPHUMDYL�V�áORYHN� MH�QHJDWLYQR��� �VH�PL�áXGQR�VOLÊL�� WR
MH� VODEÊDOQLFD�� QD� VRFLDOQL� OHVWYLFL� QLÌMH� NRW� áORYHN�
PRWHQ��ERJL��QHXUHMHQ��

1DMYHá�WHÌDY�VR�LQIRUPDQWL�QH�JOHGH�QD�UHJLMR�LPHOL�]
EHVHGR� ÊHQÈßH�� ,]� RGJRYRURY� MH� UD]EUDWL�� GD� JUH� ]D
]DVWDUHOR�EHVHGR��NL� MH�PODGL�GDQHV�QH�XSRUDEOMDMR�YHá�
1DPHVWR� QMH� EL� GDQHV� ODKNR� SUHM� XSRUDELOL� UHYFD�� SD�
N{UD�� VWDUD� EDED�� 9VH� WR� NDÌH� QD� QHJDWLYQL�� VODEÊDOQL
SRPHQ� WH� EHVHGH�� VDM� MH� RVHED� QHURGQD�� NDM� XÊSLáL�� MH
QHPDUQD��]DWHÌHQD���MH�VLWQX��MH]LáOMDYX��PRUGD�EUH]�GR�
PD�� ]DQHPDUMHQX��� (QD� LQIRUPDQWND� ]� MXÌQH� 3ULPRUVNH
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SUDYL��GD�EL�VL�ODKNR�UHNOD�ÊHQÈßH��áH��EL�JD�UHV�SRELNVDOD
DOL�SD��GD�VH�]QDMGHÊ�Y�VLWXDFLML��NR� WH�QREHQ�QH�ÊOLYL�� VL
]DVPHKRYDQD��VH�SRáXWLÊ�ERJR�ÌHQÊáH�QD�WHP�VYHWX��

2EH�QDÊWHWL�EHVHGL�RáLWQR�QLVWD�SRVHEHM�SR]QDQL��VDM
MX� LQIRUPDQWL� QH� XSRUDEOMDMR�� ÊH� SRVHEHM� SD� QH�PODMÊL�
NDU�NDÌH�QD�WR��GD�EHVHGD�SRVWRSQR�L]JLQMD�L]�UDEH�

ÞORYHßH�� GUXJDáH� NDNRU� ÊHQÈßH�� UHIHULUD� QD� QHNRJD�
NL� VH� QDP� VPLOL�� 7DNR� NRW� ÌH� SUL� EHVHGL� UHYÈH� VH� WXGL
WXNDM� SRMDYOMD� UD]OLNRYDQMH�PHG� LQIRUPDQWL� L]� 9LSDYVNH
GROLQH�LQ�RVWDOLPL�-XÌQRSULPRUFL��9LSDYFL�QDPUHá�ßORYH�
ßH� UDELMR� OMXENRYDOQR�� SR]LWLYQR�� RVWDOL� SD� QH�� 9� SUL�
PHUMDYL� ]� EHVHGR� ßORYHN� MH� ßORYHßH� SR� SULáDNRYDQMLK
EROM�]D]QDPRYDQR�

'UXJDáH�MH�]�EHVHGR�ÊHQÈßH��=DQLPLYR�MH��GD�RáLWQR
QH� LPSOLFLUD� SRVHEQHJD� XVPLOMHQMD� GR� ÌHQVNH� NDNRU
GUXJL�SULPHUL�L]�WH�VNXSLQH�VDPRVWDOQLNRY��DPSDN�OH�]D�
QLáHYDQMH��0RÌQD� UD]ODJD� MH�� áH� QHNROLNR� ÊSHNXOLUDPR�
GD�MH�WXGL�ÊHQÈßH�LPHOD�SRPHQ�XVPLOMHQMD�GR�QHNRJD��D
VH�MH� WD�SR]QHMH�QHNROLNR�RSXVWLO�QD�UDáXQ�GUXJHJD��]D�
QLáHYDOQHJD�SRPHQD�

6./(3

9� SUYHP� GHOX� DQDOL]H� VPR� XJRWDYOMDOL�� DOL� VDPR�
VWDOQLNL�]D�RVHEH��NL� VR� VUHGQMHJD�VSROD��]DUHV� UHIHULUDMR
QD� PODGR� LQ� EUH]VSROQR�� NRW� VPR� ÌHOHOL� SRND]DWL� XYR�
GRPD�� 7UGLWL� MH� PRá�� GD� VWD� YVDM� GHNOH� LQ� GHWH� Y� LPD�
JLQDFLML� QDÊLK� LQIRUPDQWRY� SUHFHM� EUH]VSROQD� VXEMHNWD�
áHUDYQR� IDQWH� VLFHU�QHNROLNR�PDQM��9VH� WUL� VDPRVWDOQLNH
SRYH]XMHPR�]�PODGLPL� OMXGPL� GR�REUHGD� SUHKRGD� �SR�
URNH���'HWH�MH�PDMKHQ��ÊH�VNRUDM�SOD]HáL�VH�RWURN��QD�SUYL
SRJOHG� QHGRORáOMLYHJD� VSROD�� GHNOH� MH� PODGD�� QHSRUR�
áHQD� ÌHQVND�� NL� QLPD� QH� RWURN� QH� QREHQH� ]YH]H� V
VSROQRVWMR�� IDQWH� SD� MH� VLFHU� PODG� áORYHN�� YHQGDU� QH
]JROM� QHJDWLYHQ�� NDNRU� MH� ]DSLVDQR� Y� 66.-� ������� LQ� Y
6ORYHQVNL� VORYQLFL� �7RSRULÊLá� ������� DPSDN� SUHM� SR]L�
WLYHQ��7DND�XJRWRYLWHY��NL�QDÊH�GRPQHYH�SRWUMXMH��VSORK
QH� SUHVHQHáD�� VDM� VPR� ]DQMR� SRGSRUR� QDÊOL� ÌH� Y� VOR�
YHQVNLK�VWDQGDUGQLK�SULURáQLNLK��SUHGVWDYOMHQD�SD�MH�ELOD
XYRGRPD�

'UXJL� GHO� MH� SUHGVWDYOMDOD� DQDOL]D� VDPRVWDOQLNRY�� V
NDWHULPL�Y�GRORáHQLK�JRYRUQLK�VLWXDFLMDK�SUHGSRVWDYLPR
PRá�L]MDYOMDOFD�QDG�UHIHUHQWRP��5HYÈH��ßORYHßH��RWURßH�
ÊHQÈßH�� NL� VPR� MLK� L]EUDOL� NRW� SULPHUH�� VR� Y� VWURNRYQL
OLWHUDWXUL� VLFHU� SUHSR]QDQL� NRW� WLVWL�� SUL� NDWHULK� SROHJ
RVQRYQHJD� SRPHQD� ODKNR� ]DVOHGLPR� OMXENRYDOQR� DOL
VODEÊDOQR� ]D]QDPRYDQRVW�� YHQGDU� SD� ÊLUÊH� ]DVWDYOMHQH
ÊWXGLMH� R� WHP�� ]DNDM� MH� WHPX� WDNR�� QLPDPR�� 5D]LVNDYD
NDÌH�� GD� JRYRUFL� VORYHQVNHJD� MH]LND� NRW� PDWHUQHJD
MH]LND� SRYH]XMHMR� RPHQMHQH� L]UD]H� ]� QHáLP� PDMKQLP�

PODGLP�� WRUHM�RWURNL��R]LURPD�]�QHÌLYLP��=GL� VH��GD�SUL
WDNL�UDEL�V�SRPRáMR�VORYQLáQHJD�VSROD�SULKDMD�GR�PHWR�
QLPLMH� PHG� RGUDVOLP� áORYHNRP� LQ� PDMKQLP� RWURNRP
R]LURPD� PHG� RGUDVOLP� áORYHNRP� LQ� SUHGPHWRP� �QHÌL�
YR��� 3RND]DOL� VPR� ÌH�� GD� VUHGQML� VSRO� QH]D]QDPRYDQR
SROHJ�QHÌLYHJD��NL�VLFHU�QLPD�VSROD�� ODKNR�UHIHULUD� OH�ÊH
QD�WLVWR��NDU�MH�PDMKQR�LQ�NL�WXGL�QLPD�VSROD��LQ�Y�WHP�MH
QDMYHUMHWQHMH� WXGL� SRYH]DYD� REHK� WDNLK� UDE��� àH� MH� UHV
WDNR�� SRWHP� ODKNR� WUGLPR�� GD� GR� OMXENRYDOQH� LQ� VODE�
ÊDOQH�UDEH� �LQ�QH�NDNÊQH�GUXJH��QD�SULPHU��SULGH�]DUDGL
WH�SULPHUMDYH�REHK�SRPHQVNLK�NRQFHSWRY��7UHWML�SRPHQ�
]D� NDWHUHJD� VPR� XJRWRYLOL�� GD� VH� ODKNR� REOLNXMH� V� SR�
PRáMR� VUHGQMHJD� VSROD� Y� GRORáHQLK� VLWXDFLMDK�� MH� XVPL�
OMHQMH� GR� QHNRJD�� .RQFHSW� MH� QDMEUÌ� QHNDNÊQD� NRP�
ELQDFLMD� OMXENRYDOQRVWL� LQ� VODEÊDOQRVWL� Y� RGYLVQRVWL� RG
NRQWHNVWD� UDEH�� SUHGYVHP� VWDQMD� UHIHUHQWD� LQ� PRáL
L]MDYOMDOFD�� =DQLPLYR� MH�� GD� VH� SUL� QDÊWHWLK� L]UD]LK� EROM
NRW� OMXENRYDOQRVW� SRMDYOMD� NRQFHSW� XVPLOMHQMD�� áHVDU
SUHGKRGQR� SUDY]DSUDY� QLWL� QLVPR� SULáDNRYDOL�� 7DNR� VH
OMXENRYDOQD� UDED� RPHMXMH� EROM� QD�GHNOH� �áH� MH� UDEOMHQR
]D]QDPRYDQR�� LQ� RWURßH�� QH� SD� WROLNR� QD� ÊHQÈßH�� ßOR�
YHßH�LQ�UHYÈH��NRW�GD�EL�NRUHQVNL�SRPHQ�EHVHGH�GHNOH�LQ
RWURN�SULSRPRJHO�N�PDMKQRVWL�LQ�OMXENRVWL�UHIHUHQWD�

3UL� YVHP� WHP� MH� ÊH� SRVHEHM� ]DQLPLYD� UD]OLND� PHG
NRQRWDFLMR�� NL� MR� LPD� UDED� EHVHGH� UHYÈH� LQ� ßORYHßH� QD
9LSDYVNHP�Y�SULPHUMDYL�V�SRGURáML��MXÌQR�LQ�Y]KRGQR�RG
QMH�

9VHNDNRU� SULáXMRáD� UD]LVNDYD� ÊH� ]GDOHá� QL� SRSROQD�
VDM� MH� OH� XYRG� LQ� QDPLJ� ]D� QDGDOMQMH� GHOR� �� SR� QD�
GDOMQHP�UD]LVNRYDQMX�UH]XOWDWL�QDPUHá�NOLáHMR�NDU� VDPL�
*ODYQL� SRPDQMNOMLYRVWL� UD]LVNDYH�� ÊWHYLOáQR� SUHPDMKQD
VNXSLQD� LQIRUPDQWRY� LQ� WXGL� QMLKRYD� ]D� SRVSORÊHYDQMH
SUHYHá�VWUQMHQD�JHRJUDIVND�SRUD]GHOLWHY��QLVWD� UD]ORJ��NL
EL�ODKNR�L]QLáLO�QD�QRYR�RGSUWR�PRÌQRVW�áXGHQMD�Y�]QD�
QRVWL�R�MH]LNX�

6HGDM� VH� ]GL�� GD� ]DáHWQD� SUHGSRVWDYND� SUDY]DSUDY
GUÌL�� RGSLUD� SD� VH� PQRJR� YSUDÊDQM�� NL� EL� PRUGD� ODKNR
SULSHOMDOD� N� QRYL� ÊWXGLML�� .DNÊQD� MH� UD]OLND� Y� UDEL� PHG
QDMEROM�RGGDOMHQLPD�VORYHQVNLPD�JRYRUQLPD�VNXSLQDPD�
QDMEROM� ]DKRGQR� LQ� QDMEROM� Y]KRGQR"� $OL� ODKNR� XJRWR�
YLPR��GD�MH��ELO��RPHQMHQL�SRMDY�VSORÊQR�VORYHQVNL��PRU�
GD�FHOR�VSORÊQR�VORYDQVNL"�1D�NDM�NXOWXUQR�VSHFLILáQHJD
�áH� VSORK�� ODKNR� LPSOLFLUD� SRYH]DYD� GHVHNVXDOL]DFLMH
RGUDVOLK� LQ� ]DQLáHYDQMD"� 7DND� GHVHNVXDOL]DFLMD� QDPUHá�
NL� MH� SRGODJD� ]D� YVH� UDEH� VUHGQMHJD� VSROD� ]D� OMXGL�
XVWYDUL�� GD� áORYHN� Y� MH]LNX� QL� YHá� UHSUH]HQWLUDQ� NRW
�áORYHN��� WRUHM� ÌLYR� ELWMH�� NL� PX� MH� ODVWHQ� VSRO�� DPSDN
SRVWDQH�WLVWD�WUHWMD�NDWHJRULMD���1���QHYWUXP��QREHGHQ�RG
VSRORY�
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7KH�DUWLFOH�GLVFXVVHV�WKH�XVH�RI�VRPH�QHXWHU�JHQGHU�QRXQV�ZLWK�KXPDQ�UHIHUHQWV�LQ�WKH�ZHVWHUQ�SDUW�RI�6ORYHQH
WHUULWRU\�� 7KH� DQDO\VLV� RI� VHPL�VWUXFWXUHG� LQWHUYLHZV� FRQGXFWHG�ZLWK� ��� LQIRUPDQWV� IRFXVHG� RQ� VKDGHV� RI�PHDQLQJ
�GHJUDGLQJ��SHMRUDWLYH��DIIHFWLRQDWH��GHQRWLQJ�UHIHUHQWV�RI�VWDWHPHQWV��DQG�RQ�WKH�YDULDWLRQ�LQ�WKH�XVH�RI�QHXWHU�JHQGHU
QRXQV�LQ�UHODWLRQ�WR�JHRJUDSKLFDO�ORFDWLRQ�DQG�DJH�

7KH� ILUVW� SDUW� RI� WKH�DUWLFOH� DLPV� WR� GHWHUPLQH�ZKHWKHU� QHXWHU� JHQGHU� QRXQV�ZLWK� KXPDQ� UHIHUHQWV� DUH� XVHG� LQ
UHODWLRQ�WR�\RXQJ�DQG�QRQ�VH[XDO�UHIHUHQWV��DV�LQGLFDWHG�LQ�WKH�LQWURGXFWLRQ��,W�FDQ�EH�FODLPHG�WKDW�LQ�WKH�LPDJLQDWLRQ
RI�RXU�LQIRUPDQWV�DW�OHDVW�
GHNOH
��\RXQJ�ZRPDQ��DQG�
GHWH
��FKLOG��DUH�FKDUDFWHUL]HG�E\�UHODWLYH�DVH[XDOLW\��ZKLFK�LV
VOLJKWO\�OHVV�HYLGHQW�LQ�UHODWLRQ� WR� WKH�QRXQ� 
IDQWH
� �\RXQJ�PDQ���$OO� WKUHH�QRXQV�DUH�XVHG� WR� UHIHU� WR�\RXQJ�SHRSOH
EHIRUH�WKH�SDVVDJH�ULWXDO��PDUULDJH��

7KH�VHFRQG�SDUW�RI�WKH�DUWLFOH�SURYLGHV�DQ�DQDO\VLV�RI�QRXQV�XVHG�LQ�FHUWDLQ�VSHHFK�DFWV�WR�GHQRWH�WKH�SRZHU�RI
WKH� VSHDNHU� RYHU� WKH� UHIHUHQW�� 7KH� RYHUYLHZ� RI� OLWHUDWXUH� DFWXDOO\� UHYHDOV� WKDW� WKH� FRUH� PHDQLQJV� RI� WKH� VHOHFWHG
H[DPSOHV� 
UHYÈH
� �SRRU� IHOORZ��� 
ßORYHßH
� �VPDOO�� VNLQQ\� PDQ��� 
RWURßH
� �FKLOG�� XVXDOO\� VPDOO��� DQG� 
ÊHQÈßH
� �WLQ\
ZRPDQ��XVXDOO\�ROG��DUH�XVXDOO\�DFFRPSDQLHG�E\�DIIHFWLRQDWH�RU�SHMRUDWLYH�VKDGHV�RI�PHDQLQJ��7KH�UHVHDUFK�UHYHDOV
WKDW�QDWLYH� VSHDNHUV�RI� WKH�6ORYHQH� ODQJXDJH� LQVWLQFWLYHO\� DVVRFLDWH� WKHVH�QRXQV�ZLWK� VRPHWKLQJ� VPDOO� DQG�\RXQJ�
FKLOGUHQ�RU�LQDQLPDWH�REMHFWV��,W�VHHPV�WKDW�WKH�XVH�RI�WKH�QHXWHU�JHQGHU�VXJJHVWV�D�PHWRQ\P\�EHWZHHQ�DQ�DGXOW�DQG
D�FKLOG��RU�EHWZHHQ�DQ�DGXOW�DQG�DQ�REMHFW� �LQDQLPDWH��� ,W�KDV�DOUHDG\�EHHQ�LQGLFDWHG�WKDW� LQ�DGGLWLRQ�WR�LQDQLPDWH
UHIHUHQWV��DVH[XDO�E\�QDWXUH��WKH�XQPDUNHG�XVH�RI�WKH�QHXWHU�JHQGHU�LV�OLPLWHG�WR�UHIHU�WR�VRPHWKLQJ�VPDOO�DQG�DVH[XDO
DV�ZHOO��ZKLFK�SUREDEO\� FRQVWLWXWHV� WKH� OLQN� EHWZHHQ�ERWK� XVDJHV�� ,I� WKLV� LV� WUXO\� WKH� FDVH�� LW� FDQ� EH� FODLPHG� WKDW
DIIHFWLRQDWH�DQG�SHMRUDWLYH�XVHV��DQG�QRW�RWKHU�VKDGHV�RI�PHDQLQJ��IRU�H[DPSOH��RI�WKHVH�WHUPV�DUH�JHQHUDWHG�E\�WKH
FRPSDULVRQ�EHWZHHQ�WKHVH�WZR�VHPDQWLF�FRQFHSWV�

.H\�ZRUGV��QHXWHU�JHQGHU��6ORYHQH�ODQJXDJH��VKDGHV�RI�PHDQLQJ

/,7(5$785$

&RUEHWW��*��*�� ��������*HQGHU��&DPEULGJH� �LWG����&DP�
EULGJH�8QLYHUVLW\�3UHVV�
0HÞNRYVND��1����������6DPRVWDOQLÊNL�VSRO�Y�VORYHQVNHP
LQ� Y]KRGQRVORYDQVNLK� MH]LNLK�� 6ODYLVWLßQD� UHYLMD�� ���� ��
/MXEOMDQD����������
3RKOLQ��0��������>����@���.UD\QVND�JUDPPDWLND��%LEOLR�
WKHFD� &DUQLROLDH�� =QDQVWYHQRNULWLáQD� L]GDMD�� /MXEOMDQD�
=5&�6$=8�
6PROH�� 9�� �������� /LQJYRJHRJUDIVND� REGHODYD� VSROD� Y
HGQLQL�� VDPRVWDOQLNL�VUHGQMHJD� VSROD�QD� �R�Y� VORYHQVNLK
QDUHáMLK�� 6ODYLVWLßQD� UHYLMD�� ���� SRVHEQD� ÊWHYLOND�� /MXE�
OMDQD����������

66.-� ��������6ORYDU� VORYHQVNHJD�NQMLÊQHJD� MH]LND��(OHN�
WURQVND�YHU]LMD��/MXEOMDQD��&DQNDUMHYD�]DORÌED�
7RSRULÇLÞ��-����������.�WHRULML�VSROD�Y�VORYHQVNHP��NQMLÌ�
QHP��MH]LNX��6ODYLVWLßQD�UHYLMD���������/MXEOMDQD��������
7RSRULÇLÞ�� -�� �������� 6ORYHQVND� VORYQLFD�� 0DULERU�� 2E�
]RUMD�
9RGQLN�� 9�� �������� 3LVPHQRVW� DOL� JUDPDWLND� ]D� SHUYH
VKROH��9
�/XEODQL��QDWLVQLO�/HRSROG�(JHU�
<LQ�� 5�� .�� �������� &DVH� 6WXG\� 5HVHDUFK�� 'HVLJQ� DQG
0HWKRGV��7KRXVDQG�2DNV�HWF���6DJH�3XEOLFDWLRQV�


