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9�LVWUVNHP�VOLNDUVWYX�SR]QHJD�VUHGQMHJD�YHND�VWD�RKUDQMHQD�GYD�0UWYDÈND�SOHVD��NL�VWD�LNRQRJUDIVNR�]HOR�]DQLPLYD
LQ� VSHFLILßQD�� 9� RNYLUX� WHJD� LNRQRJUDIVNHJD�PRWLYD�� NL� MH� ELO� ]HOR� UD]ÈLUMHQ� SR� FHORWQHP� HYURSVNHP� SURVWRUX� ���
VWROHWMD��VWD�0UWYDÈND�SOHVD�Y�0DULMLQL�FHUNYL�Y�%HUPX��NL�JD� MH� OHWD������QDVOLNDO�9LQFHQW� L]�.DVWYD�� LQ�Y�FHUNYL�VY�
7URMLFH�Y�+UDVWRYOMDK��GHOR�-DQH]D�L]�.DVWYD�L]�OHWD�������V�VYRMR�VROLGQR�RKUDQMHQRVWMR�LQ�]DQLPLYLP�SRYH]RYDQMHP
UD]OLßQLK�LNRQRJUDIVNLK�WUDGLFLM�SRPHPEQD�SULPHUD�WHJD�]QDßLOQR�SR]QRVUHGQMHYHÈNHJD�PRWLYD��NL�VH�MH�RKUDQLO�ÈH�Y
ßDV�]JRGQMHJD�QRYHJD�YHND��0UWYDÈNL�SOHV�Y�%HUPX�VH�QDYH]XMH�QD� WDNL� LPHQRYDQR�EDVHOVNR�VNXSLQR��QD�PUWYDÈNH
SOHVH��NL�VR�QDVWDOL�VUHGL�����VWROHWMD�Y�WHP�PHVWX��PHGWHP�NR�KUDVWRYHOMVNL�SULPHU�L]SULßXMH�]JOHGRYDQMH�SR�IUDQFRVNL
LNRQRJUDIVNL�WUDGLFLML��2ED�0UWYDÈND�SOHVD�YVHEXMHWD�WXGL�PDUVLNDWHUR�LWDOLMDQVNR�LNRQRJUDIVNR�]QDßLOQRVW��]DUDGL�ßHVDU
VWD�L]MHPQD�Y�LNRQRJUDILML�WHJD�PRWLYD�Y�(YURSL�����VWROHWMD�

.OMXÞQH�EHVHGH��0UWYDÊNL�SOHV��%HUDP��+UDVWRYOMH��VWDQRYL��LNRQRJUDILMD
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DPELWR� GHOOH� RSHUH� FRQ� LO� PRWLYR� GL� 'DQ]D� 0DFDEUD�� WHPD� WLSLFDPHQWH� WDUGR�PHGLHYDOH� GLIIXVR� QHO
4XDWWURFHQWR�QHOO
LQWHUR� VSD]LR� HXURSHR�PD�SUHVHQWH� DQFKH�QHOOD� SULPD� HWi�PRGHUQD�� VL� GLVWLQJXRQR�QHOOD� SLWWXUD
LVWULDQD� GHO� WDUGR� PHGLR� HYR�� JUD]LH� DO� EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H� VRSUDWWXWWR� DG� XQD� SDUWLFRODUH� H� FXULRVD
IXVLRQH� GL� GLYHUVH� WUDGL]LRQL� LFRQRJUDILFKH�� OD� 'DQ]D� 0DFDEUD� QHOOD� &KLHVD� GL� 6�� 0DULD� D� 9HUPR�� UHDOL]]DWD� GD
9LQFHQ]R�GD�&DVWXD�� H�TXHOOD�QHOOD�&KLHVD�GHOOD�7ULQLWi�D�&ULVWRJOLH��GLSLQWD� GD�*LRYDQQL� GD�&DVWXD� QHO� ������ /D
'DQ]D�0DFDEUD�GL�9HUPR�VL�ULFROOHJD�DO�FRVLGGHWWR�JUXSSR�GL�%DVLOHD�RVVLD�DOOH�GDQ]H�PDFDEUH�UHDOL]]DWH�LQ�TXHVWD
FLWWi� D� PHWi� 4XDWWURFHQWR�� PHQWUH� TXHOOD� GL� &ULVWRJOLH� VL� DSSRJJLD� PDJJLRUPHQWH� DOOD� WUDGL]LRQH� LFRQRJUDILFD
IUDQFHVH�� ,O� IDWWR�FKH�FLDVFXQD�GHOOD�GXH�'DQ]H�FRQWHQJD�DQFKH�YDULH�FDUDWWHULVWLFKH� LFRQRJUDILFKH� LWDOLDQH�DVVHJQD
DG�DPEHGXH�OH�RSHUH�XQD�SRVL]LRQH�VWUDRUGLQDULD�QHOO
DPELWR�GHOOH�UDSSUHVHQWD]LRQL�GL�TXHVWR�PRWLYR�QHOO
(XURSD�GHO
4XDWWURFHQWR�

3DUROH�FKLDYH��'DQ]D�0DFDEUD��9HUPR��&ULVWRJOLH��FODVVL�VRFLDOL��LFRQRJUDILD
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9�XPHWQRVWL�SR]QHJD�VUHGQMHJD�YHND�LQ�UHQHVDQVH�MH
L]MHPQR�L]VWRSDMRáD�WHPDWLND�VPUWL�LQ�PLQOMLYRVWL�SRVYHW�
QHJD� ÌLYOMHQMD�� NL� VH� MH� ÊH� ]ODVWL� UD]ÊLULOD� SR� YHOLNL� HSL�
GHPLML� NXJH� VUHGL� ���� VWROHWMD�� 0RWLYLNR� YDQLWDV�� DUV
PRULHQGL�� VUHáDQMX� WUHK�ÌLYLK� LQ� WUHK�PUWYLK� WHU� ÊWHYLOQH
GUXJH� QD� VPUW� LQ� YDUOMLYRVW� SRVYHWQHJD� ELYDQMD� RVUHGR�
WRáHQH� WHPH� VR� YHV� áDV� SR]QHJD� VUHGQMHJD� YHND� LQ� UH�
QHVDQVH� VSUHPOMDOL� PUWYDÊNL� SOHVL�� NL� VR� VH� Y� OLWHUDWXUL
SRMDYLOL�ÌH�VUHGL�����VWROHWMD�LQ�VR�VH�QDWR�RG�]DáHWND����
VWROHWMD� WXGL� Y� VOLNDUVWYX� L]MHPQR� KLWUR� UD]ÊLULOL� SR� YVHM
(YURSL�� 1DMGHPR� MLK� QD� VWHQDK� FHUNYD� LQ� VDPRVWDQRY�
NRVWQLF� LQ�RE]LGLM�� QD� VWUDQHK� LOXPLQLUDQLK� URNRSLVRY�� Y
WLVNDQLK�NQMLJDK� LQ� OHWDNLK� WHU�QD�JUDILáQLK� OLVWLK��0LPR�
LGRáH� LQ� YHUQLNH� Y� FHUNYDK� VR� RSR]DUMDOL�� GD� QH� VPHMR
RGYUQLWL�SRJOHGD�RG�QHL]EHÌQHJD�NRQFD�SRVYHWQHJD�ÌLY�
OMHQMD� ��ELOL� SD� VR�DOL� ÊH� YHGQR�NUDVLMR� VWDYEH� Y� 3DUL]X�
%HUOLQX� LQ� /RQGRQX� NRW� WXGL� Y� PDMKQLK� SRGUXÌQLáQLK
FHUNYDK�Y�SRGHÌHOVNLK�NUDMLK�

ÉWHYLOQL� PRQXPHQWDOQL� PUWYDÊNL� SOHVL� VR� ELOL� SUHG�
YVHP�]DUDGL�VSUHPHPE�RNXVD�LQ�GRWUDMDQRVWL�Y�áDVX�ED�
URND�� SR]QHJD� ���� VWROHWMD� LQ� NDVQHMH� XQLáHQL� LQ� VR
SULáHYDQMD�R�QMLK�RKUDQMHQD� OH� ÊH� Y�JUDILNDK� LQ� ULVEDK��

=DWR�MH�WROLNR�YHáML�SRPHQ�GYHK�GRNDM�GREUR�RKUDQMHQLK
PUWYDÊNLK�SOHVRY�Y�,VWUL��Y�FHUNYL�VY��0DULMH�QD�ÉNULOMLQDK
SUL� %HUPX� �)XáLß�� ������ ���� ,YDQáHYLß�� ������ 6WHOq�
������ ��������� )XáLß�� ������ �������� +{IOHU�� ����D�
���������� NL� MR� MH� OHWD� ����� SR� QDURáLOX� EHUDPVNH
EUDWRYÊáLQH�'HYLFH�0DULMH�SRVOLNDO�9LQFHQF�L]�.DVWYD��LQ

Y�FHUNYL�VY��7URMLFH�Y�+UDVWRYOMDK��6WHOq����������������
+{IOHU�� ������ ������� ����D�� ��������� 6FKHIHU�� �����
=DGQLNDU�� ������ V� SRVOLNDYR� -DQH]D� L]� .DVWYD� L]� OHWD
������ 7D�PUWYDÊND� SOHVD� V� VYRMR� RKUDQMHQRVWMR�� LNRQR�
JUDIVNLPL� VSHFLILNDPL� LQ� PRWLYQR� UD]QROLNRVWMR� SUHG�
VWDYOMDWD�L]MHPQR�SRPHPEQR�SULáHYDQMH�R�PHQWDOLWHWDK�
XPHWQLÊNLK�SUHGVWDYDK�LQ�GRVHÌNLK�SRNUDMLQH��NMHU�VR�VH
SUHSOHWDOL�ORNDOQD�VOLNDUVND�WUDGLFLMD�,VWUH��YSOLY�VOLNDUVWYD
RVUHGQMH� 6ORYHQLMH� LQ� 6UHGQMH� (YURSH� WHU� VORJRYQH� LQ
LNRQRJUDIVNH�SUYLQH�LWDOLMDQVNH�XPHWQRVWL�

%HUDPVND� LQ�KUDVWRYHOMVND�YDULDQWD�PUWYDÊNHJD�SOHVD
]GUXÌXMHWD� ILJXUH� LQ� VWDQRYH� Y� WDNÊQHP� ]DSRUHGMX� LQ� Y
WDNR�VSHFLILáQLK�OLNRYQLK�IRUPXODFLMDK��GD�YHUMHWQR�QREH�
QD� RG� QMLMX� QL� SULUHGED� DOL� SD� NRSLMD� GR� VHGDM� ]QDQLK
PUWYDÊNLK� SOHVRY�� WHPYHá�JUH� SUL� REHK� ]D� SRYH]RYDQMH
UD]OLáQLK� LNRQRJUDIVNLK� WUDGLFLM�� 9VHEXMHWD� WXGL� ÊWHYLOQH
HOHPHQWH��QD�SULPHU�QRÊD�QHNDWHULK�XSRGREOMHQLK�RVHE�]
]QDáLOQLPL� SRNULYDOL�� SRGRED� JRVWLOQLáDUMD� V� VRGáNRP� Y
%HUPX��� NL�QD]RUQR�GRND]XMHMR��GD� MH�ELOD�SUL� QDVWDQNX
WHK� IUHVN� L]MHPQR� SRPHPEHQ� WXGL� GHMDYQLN� ORNDOQH
LVWUVNH�WUDGLFLMH�LQ�OMXGVNHJD�L]URáLOD�

*OHGH� QD� GHMVWYR�� GD� VWD� WDNR� 9LQFHQW� NRW� -DQH]� L]
.DVWYD�Y�GUXJLK�SUL]RULK�Y�REHK�FHUNYDK� L]GDWQR�VHJDOD
SR�JUDILáQLK�SUHGORJDK�LQ�MLK�SRYVHP�QDWDQáQR�NRSLUDOD
�3UHORJ��������)XáLß��������������+{IOHU������E��� MH� WR
GRNDM� ]DQLPLYD� SRVHEQRVW� REHK� PUWYDÊNLK� SOHVRY� WHK
NDVWDYVNLK� VOLNDUMHY�� 3RY]HPDQMH� ILJXU� LQ� WLSRY� Y� REHK
LVWUVNLK�VSUHYRGLK�VPUWL� VHJD�RG�)UDQFLMH�GR�1HPáLMH� LQ

6O�����9LQFHQW�L]�.DVWYD��0UWYDÉNL�SOHV��6Y��0DULMD�QD�ÈNULOMLQDK�SUL�%HUPX�������
)LJ�����9LQFHQW�RI�.DVWDY��'DQFH�RI�'HDWK��&KXUFK�RI�6W�0DU\��ÈNULOMLQH�QHDU�%HUDP�������

� 1SU��VORYLWL��PQRJRNUDW�NRSLUDQL�VSUHYRG�VPUW L�SUL�$X[�66��,QQRFHQWV�Y�3DUL]X�L]�RN�������LQ�ÊH�HQ�VWDUHMÊL�SULPHU�Y�LVWHP�VDPRVWDQX�
GYD�PUWYDÊND�SOHVD�Y�%DVOX��Y�)HUUDUL��6WUDVERXUJX��%HUQX��GHOR�ÊYLFDUVNHJD�UHQHVDQáQHJD�VOLNDUMD�1LNODXVD�0DQXHOD�'HXWVFKD���GYD�Y
/RQGRQX��Y�GUXJL�VYHWRYQL�YRMQL�SD�VWD�ELOD�XQLáHQD�PUWYDÊND�SOHVD�Y�/�EHFNX�LQ�8OPX�LQ�WDNR�GDOMH�
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,WDOLMH�� NDU� MH� VYRMHYUVWHQ� GRND]� ]D� VSHFLILáHQ� SRORÌDM
LVWUVNHJD�VWHQVNHJD�VOLNDUVWYD��Y�NDWHUHP�VH�]HOR�SRJRVWR
LWDOLMDQVNH�LNRQRJUDIVNH�LQ�VORJRYQH�SUYLQH�SRYH]XMHMR�V
VHYHUQLPL�� WDNR� V� SRVUHGRYDQMHP� JUDILáQLK� OLVWRY� NRW� ]
YSOLYRP� VOLNDUVWYD� L]� GDQDÊQMHJD� RVUHGQMHVORYHQVNHJD
SURVWRUD�QD�LVWUVNR�VOLNDUVNR�WUDGLFLMR�����VWROHWMD�

0UWYDÊNL�SOHV�Y�0DULMLQL�FHUNYL�QD�ÉNULOMLQDK�SUL�%HUPX
SRWHND�RG� OHYH�SURWL�GHVQL� VWUDQL��NMHU� VSUHYRG�SULáDNXMH
NUDOM� 6PUW�� NL� LJUD� QD� GXGH��1D� OHYL� RE� QMHP� MH� QDMSUHM
�WDNR� NRW� VNRUDM� YHGQR� Y� PUWYDÊNLK� SOHVLK�� SDSHÌ� ]
PRÊQMR�GHQDUMD�� V�NDWHULP� VH�ÌHOL�RGNXSLWL��]D�QMLP�NDU�
GLQDO� LQ�QDWR�ÊNRI��ÉHOH�QDWR�SULGHWD�QD�YUVWR�NUDOM�]�ÌH]�
ORP�V�IUDQFRVNR�OLOLMR�LQ�NUDOMLFD�]�GHQDUMHP�Y�URNDK��6OH�
GLMR� NUáPDU� V� VRGáNRP�� RWURN�� EHUDá� ]� URPDUVNLP� NOR�
EXNRP��YLWH]�Y�RNOHSX�LQ�WUJRYHF�RE�SXOWX�]�GHQDUMHP�

=DQLPLYD� MH� UD]SRUHGLWHY� NOHULNRY� Y� %HUPX�� NMHU� VR
QD� ]DáHWNX� WULMH� QDMYLÊML� SUHGVWDYQLNL� VDFHUGRWLXP� �
SDSHÌ��NDUGLQDO�LQ�ÊNRI��WHU�ÊHOH�QDWR�NUDOM�LQ�NUDOMLFD��3UL
WHP� MH� ]JRYRUQR�� GD� QL� XSRGREOMHQ� ÌXSQLN� DOL� PHQLK�
WHPYHá� WULMH�QDMYLÊML� UDQJL�FHUNYHQH�KLHUDUKLMH��=JOHG�]D
WD� L]UD]LW� SRXGDUHN� QD� FHUNYHQLK� VWDQRYLK� QD� ]DáHWNX
SRYRUNH� SOHVD� VPUWL� MH� ELO� YHUMHWQR� Y� ,WDOLML�� VDM� LPDWD
WRYUVWQR� ]DáHWQR� L]SRVWDYLWHY� GXKRYQLÊNLK� VWDQRY� VDPR
GYD� LWDOLMDQVND�� VLFHU� PQRJR� PODMÊD� PUWYDÊND� SOHVD� Y
FHUNYL�6DQ�6WHIDQR�Y�&DULVROX�L]�OHWD������LQ�Y�&KLHVD�GL
6DQ�9LJLOR�Y�3LQ]ROX�L]�OHWD�������NL�MX�MH�QDVOLNDO�6LPRQ
GH� %DVFKHQLV�� 9� WHK� GYHK� SULPHULK� MH� QD� ]DáHWNX
VSUHYRGD� ]DSRUHGMH� FHUNYHQLK� VWDQRY�� SDSHÌ�� NDUGLQDO�
ÊNRI��GHNDQ�LQ�PHQLK���NDU�MH�YHUMHWQR�SRVOHGLFD�GHMVWYD�
GD� MH� ELO� SRPHQ� SDSHÊNH� NXULMH� LQ� GXKRYÊáLQH� PQRJR
EROM�SULVRWHQ�Y�,WDOLML�LQ�MH�ELOD�NULWLND�WHK�VWDQRY�WHP�EROM
DNWXDOQD��&HVDU�DOL�NUDOM�VWD�]DWR�ÊHOH�QD�áHWUWHP�LQ�QH�QD
GUXJHP�PHVWX�Y�VSUHYRGX�

1D�]DáHWNX�SRYRUNH�VWD�Y�+UDVWRYOMDK� WDNRM�]D�SDSH�
ÌHP�NUDOM� �LQ�QH�FHVDU��� LQ�NUDOMLFD��QDWR�SD�GXKRYÊáLQD�
NDU�MH�HGHQ�L]PHG�QDMEROM�UD]ÊLUMHQLK�WLSRY�PUWYDÊNLK�SOH�
VRY�� NL� MH� WHPHOMLO� QD� DOWHUQDFLML� GXKRYQLK� LQ� SRVYHWQLK
VWDQRY��NDU�MH�ELOR�]QDáLOQR�WDNR�]D�IUDQFRVNH�NRW�QHPÊNH
PUWYDÊNH� SOHVH�� 'D� MH� ELOD� Y� PUWYDÊNL� SOHV� QD� YLGQHP
PHVWX� YNOMXáHQD� WXGL� GXKRYÊáLQD� �� NL� MH� LPHOD� ]� ]DRE�
OMXER�QHSRVUHGQR�SRYH]DYR�V�WUDQVFHQGHQWQLP�LQ�EL�ODLNL
RG�QMH� ODKNR�SULáDNRYDOL��GD�VH�]DYHGD�QLáHYRVWL�SRVYHW�
QLK�VWYDUL�LQ�GD�VH�ÌH�]D�áDVD�ÌLYOMHQMD�SULSUDYOMD�QD�VPUW
LQ� ]DGQMR� VRGER� �� MH� HQD� L]PHG� ]QDáLOQLK� NULWLáQLK� RVWL
PUWYDÊNLK�SOHVRY��/DLáQHPX�JOHGDOFX� MH� WD�HQDNRVW�YVHK
SUHG� VPUWMR� ODKNR�SRPHQLOD�QHNDNÊQR� WRODÌER� LQ�NULWLNR
SUHY]HWQRVWL�&HUNYH��,]SRVWDYOMHQRVW�NOHULNRY�Y�PUWYDÊNLK
SOHVLK� VSDGD� WDNR�PHG� HYLGHQWQH� SULPHUH� NULWLNH�� VDM� MH
VSUHYRG� JOHGDOFX� QD]RUQR� SUHGVWDYLO� HQDN� SRORÌDM� SUHG
VPUWMR��NRW�JD� MH� LPHOD� WXGL�GXKRYÊáLQD� �:ROJDVW�������

������7HGDQMR�GUXÌER��NDNUÊQR�MH�SUHG�JOHGDOFH�UD]SURVWUO
PUWYDÊNL� SOHV�� MH� UD]NULO�� GD� Y� VRRáHQMX� V� VPUWMR� L]JLQH
YVDNR�VWDQRYVNR�UD]OLNRYDQMH�LQ�GD�YVD�GUXÌEHQD�PRá�LQ
REODVW�SUHLGH�Y�QHPRá�SUHG� VPUWMR��9� LVWL�PHUL�� V�NDWHUR
VWD� ELOD� Y� WHK� XSRGRELWYDK� YODGDMRáL� UHG� LQ� KLHUDUKLMD� V
VPUWMR�XNLQMHQD��SD� VWD�ELOD� LVWRáDVQR� WXGL�QD]RUQR�SUH�
]HQWLUDQD�LQ�WXGL�SRWUMHQD��.LHQLQJ������������

6� SRXGDUNRP� QD� FHUNYHQL� KLHUDUKLML� MH� ELOD� L]UDÌHQD
GRORáHQD� NULWLáQRVW� GR� FHUNYH�� VDM� VR� Y� WHK� LWDOLMDQVNLK
PUWYDÊNLK� SOHVLK� 6LPRQD� GH� %DVFKHQLVD� WLVWL�� NL� QDMSUHM
SULGHMR�QD�YUVWR�Y�VSUHYRGX�REVRMHQLK�QD�VPUW��L]NOMXáQR
SUHGVWDYQLNL� GXKRYÊáLQH�� 3RVWDYOMDQMH� FHUNYHQLK� VWDQRY
QD� ]DáHWHN� VSUHYRGD� MH� VLFHU� ]QDáLOQRVW� IUDQáLÊNDQVNLK
PUWYDÊNLK�SOHVRY��NL�VR�RKUDQMHQL�OH�]�EHVHGLOL��NDU�QDM�EL
ELOR�SR�QHNDWHULK�GRPQHYDK�GRND]��GD�MH�ELO�QHSRVUHGQL
Y]RU� ]D�QDVWDQHN� WHK�GYHK�PUWYDÊNLK� SOHVRY� QHN� L]JXE�
OMHQL��]�JUDILNDPL�RNUDÊHQL� OHWDN�]�QHPÊNR� IUDQáLÊNDQVNR
YHU]LMR� PUWYDÊNHJD� SOHVD�� NL� L]YLUD� ÊH� L]� ���� VWROHWMD
�5RVHQIHOG�� ������ ������ 9VHNDNRU� MH� WR� OH� GRPQHYD�
GHMVWYR�� GD� SD� MH� PRUGD� ELO� L]EUDQ� SUDY� WD� GRPQHYQL
LNRQRJUDIVNL� Y]RU�� YHUMHWQR� QL� VWYDU� QDNOMXáMD�� WHPYHá
ORNDOQLK� UD]PHU� LQ� QMHJRYH� SULPHUQRVWL� ]D� WDPNDMÊQMLP
PLVHOQH�LQ�YUHGQRVWQH�SUHGVWDYH�

$QWLNOHULNDOQD� RVW� MH� ELOD� WXGL� VLFHU� SRJRVWD� Y� PUW�
YDÊNLK� SOHVLK� SR]QHJD� VUHGQMHJD� YHND�� =QDáLOHQ� SULPHU
VR�OHVRUH]L�Y�NQMLJL��NL� MR� MH�YHUMHWQR�Y�+HLGHOEHUJX� OHWD
����� REMDYLO� +HLQULFK� .QREORFKW]HU� 'HU� GRWHQ� GDQW]
PLW� ILJXUHQ� FODJH�� 3UHGVWDYQLNL� SRVDPH]QLK� VWDQRY� Y
EHVHGLOLK��NL�VSUHPOMDMR�OHVRUH]H��REÌDOXMHMR�VYRMH�SHKD�
QMH� ]D� SRVYHWQR� VODYR� LQ� ERJDVWYRP�� NDU� MH� SUL� NOHULNLK
VHYHGD�ÊH�EROM�NRáOMLYR�JOHGH�QD�QMLKRYR�SRVYHáHQRVW�LQ
]DYH]DQRVW�ERÌML�VOXÌEL��%HVHGLOR�RE�SRGREDK�MH�YHáNUDW
WDNR� REOLNRYDQR�� NRW� GD� ]D� SUHGVWDYQLNH� VWDQRY� ÊH
REVWDMD�PRÌQRVW��GD�XEHÌLMR�VPUWL��6�VDPRREWRÌEDPL�LQ
SRNRUR� VNXÊDMR� RG� VHEH� RGYUQLWL� VPUW�� 'RNWRU� NDQRQ�
VNHJD�SUDYD��Y�EHVHGLOX�R]QDáHQ�NRW�JURL�HU�PHLVWHU�YRQ
SDUL���WDNR�SUDYL��GD�EL�PRUDO�EROM�VNUEHWL�]D�ODVWQH�JUHKH
LQ�QH�WROLNR�]D�]QDQRVW�

=QDáLOQR� SD� MH�� GD� MH� ]D� GXKRYQLÊNL� RVHEL�� NL� VWD� Y
EHVHGLOX� R]QDáHQL� NRW� SR]LWLYQL� LQ� QLVWD� L]SRVWDYOMHQL
RáLWNRP�6PUWL� �WH� SD� VWD� VDPR� GYH�� GHQLPR� �GREUL�PH�
QLK���� VPUW� SR]LWLYQD� L]NXÊQMD��'REUL�PHQLK� WDNR� SUDYL�
�'DUXPE� GHU� GRWW� LVW� P\U� H\Q� WURVW��� 1XQ� ZHUGHQ� LFK
IULMKH� XQG� JDQW]� HUORLVW�� ��=DWR� MH� VPUW� ]DPH� WRODÌED��
]GDM�ERP�VYRERGHQ�LQ�SRYVHP�RGUHÊHQ����9HáLQD�EHVHGLO
SUL� .QREORFKW]HUMX� MH� QHGYRXPQR� XSHUMHQLK� SURWL
GXKRYÊáLQL��NL� MR�HNVSOLFLWQR�NULWL]LUD��]HOR�]JRYRUQR�SD
MH�GHMVWYR��GD�MH�NULWLND�SRVYHWQLK�VWDQRY�QHSULPHUQR�EROM
PLOD��:ROJDVW�����������������

2EVRGED� &HUNYH� Y� GHOLK� OLNRYQH� XPHWQRVWL� WRUHM� QL

� 9�3LQ]ROX�VR�R]QDáHQL�]�QDSLVL�SRQWLILFH��FDUGLQDOH��YHVFRYR��VDFHUGRWH�� IUDWLFHOOR��QDWR�SD�SULGHWD�QD�YUVWR� LPSHUDWRUH�LQ� U q�� UHJLQD�
GXFD��PHGLFR��JXHUULHUR��ULFR�DYDUR��JLRYDQH��PHQGLFDQWH��PRQDFD��JHQWLOGRQQD��YHFFKLD��IDQFLXOOR��9�&DULVROX�SD�VR�SDSHÌ��NDUGLQDO�
ÊNRI��GHNDQ��PHQLK�LQ�ÊHOH�QDWR�NUDOM��IDQFRVNL���FHVDU��JURI��YLWH]��RGHUXK��PODGHQLá��SRKDEOMHQHF��RWURN��QXQD��PODGHQND��PHÊáDQND�LQ
QHUD]ORáOMLYL�GUXJL�VWDQRYL��*O��+DPPHUVWHLQ������� ���������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

7RPLVODY�9,*1-(9,Þ��0579$É.$�3/(6$�9�%(508�,1�+5$6729/-$+��35,63(9.,�.�,.212*5$),-,�027,9,.(�3/(6$�6057,�9�,6756.,�6/,.$56.,�É2/,���������

���

6O�����-DQH]�L]�.DVWYD��0UWYDÉNL�SOHV��6Y��7URMLFD��+UDVWRYOMH�������
)LJ�����-RKQ�RI�.DVWDY��'DQFH�RI�'HDWK��&KXUFK�RI�WKH�+RO\�7ULQLW\��+UDVWRYOMH�������

6O�����%HUDà��+HLGHOEHUÉND�OHVRUH]QD�NQMLJD��+HLGHOEHUJ�
8QLYHUVLWkWVELEOLRWKHN��&SJ�������RN�������
)LJ�� ��� %HJJDU�� +HLGHOEHUJ� EORFN�� ERRN�� +HLGHOEHUJ�
8QLYHUVLWkWVELEOLRWKHN��&SJ�������DURXQG������

ELOD�QLNDNUÊQD�UHGNRVW�LQ�MH�Y�,WDOLML�]QRWUDM�PDNDEUHVNQH
WHPDWLNH� SULÊOD� QDMEROM� GR� L]UD]D� Y� PUWYDÊNHP� SOHVX� Y
FHUNYL� 6DQWD� 0DULD� GHOOD� 1HYH� Y� NUDMX� 3LVRJQH� L]� OHWD
������NMHU�VR�SRVYHWQL�VWDQRYL�RSUHGHOMHQL�NRW� WLVWL��NL�Y
QDVSURWMX� V� FHUNYHQLPL� VWDQRYL� L]SULáXMHMR� VYRMH� ]D�
YUDáDQMH� SRVYHWQLK� GREULQ�� NDU� HNVSOLFLWQR� SRMDVQMXMH
QDSLV�QD� IUHVNL��2VHEH� VR� UD]SRUHMHQH� Y� GYH� YUVWL�� 3UYR
VHVWDYOMDMR�NOHULNL�QD�áHOX�V�SDSHÌHP�LQ�SRQXMDMR�GHQDU
NRW�RGNXSQLQR�SUHG�VPUWMR��NL�MR�VLPEROL]LUD�RNRVWQMDN�]

ORNRP�� NL� UDYQR� L]VWUHOMXMH� SXÊáLFR� Y� SDSHÌD�� 9� GUXJL
YUVWL�VR�ODLNL�V�FHVDUMHP�QD�]DáHWNX��NL�VOHGLMR�.ULVWXVX�LQ
0DULML�LQ�QDG�NDWHULPL�MH�VPUW�L]JXELOD�VYRMR�REODVW��1DG
QMLPL�MH�QDSLV�1RL�VSUHJHUHPR�GXQTXH�OL�GDQDUL��SHUFKo
SHU� HVVL� QRQ� SRVVXPR� FDPSDUH� �0L� ]DWRUHM� SUH]LUDPR
GHQDU��NDMWL�WD�QL�VPLVHO�QDÊHJD�ELYDQMD���7D�DQWLNOHULNDOQL
PUWYDÊNL� SOHV� L]SRVWDYOMD� ODLNH� NRW� SUDYH� QDVOHGQLNH
.ULVWXVD� R]LURPD� L]SULáXMH� JKLEHOOLQVNH�� FHVDUMX� LQ� SR�
VYHWQL�REODVWL�QDNORQMHQH�SROLWLáQH�SUHGVWDYH�QDURáQLNRY
�&RVDFFKL�������������5RVHQIHOG�������������

(QD� L]PHG� ]QDáLOQRVWL� LWDOLMDQVNLK� PUWYDÊNLK� SOHVRY
MH�� GD� Y� QMLK� VNRUDM� QLNROL� QH� QDOHWLPR�QD� ILJXUR� NPHWD
�&RUYLVLHU�� ������ ������ 6� WHJD� VWDOLÊáD� MH� ]HOR� ]DQLPLYR
GHMVWYR�� NL� ]RSHW� QDSRWXMH� QD� YSOLY� ,WDOLMH�� GD� QREHQ
LVWUVNL� PUWYDÊNL� SOHV� QH� YVHEXMH� ILJXUH� NPHWD�� SUHG�
VWDYQLND� WHGDM� QDMEROM� PQRJRÊWHYLOQHJD� VWDQX�� .PHáNL
VWDQ� MH� YHGQR� ]DVWRSDQ� Y� IUDQFRVNLK� LQ� QHPÊNLK� PUW�
YDÊNLK�SOHVLK��]D�YSOLY�,WDOLMH�Y�,VWUL�SD�MH�]HOR�]JRYRUQR
GHMVWYR��GD�JD�QH�QDMGHPR�QH�Y�+UDVWRYOMDK�QH�Y�%HUPX
LQ� MH� NULWLáQD� RVW�� YVHERYDQD� Y� VDPLK� WHPHOMLK� SRPHQD
PUWYDÊNHJD�SOHVD��XVPHUMHQD�SUHGYVHP�QD�SUHGVWDYQLNH
FHUNYHQH�LQ�SRVYHWQH�REODVWL��GXKRYÊáLQR�LQ�WUJRYFH�

0UWYDÊNL� SOHV� Y� %HUPX� MH� VLQWH]D� UD]OLáQLK� LNRQR�
JUDIVNLK� WUDGLFLM��7UGLWHY��GD� VH�PRUIRORÊNR�SRYVHP�SUH�
NULYD� ]� GHVHWOHWMH�PODMÊLPL� IUHVNDPL� Y� &OXVRQX� SUL� %HU�
JDPX� �+{IOHU�� ����D�� ������ OH� GHOQR� XVWUH]D� QDMEROM
VSORÊQL� REOLNL� VSUHYRGD�� VDM� QDMGHPR� Y� %HUPX� ÊWHYLOQH
SRYVHP�GUXJDáQH�SUYLQH��5D]JLEDQRVW��YHKHPHQWQD�JH�
VWLNXODFLMD� LQ� PX]LFLUDQMH� RNRVWQMDNRY� QDSRWXMHMR� QD
LNRQRJUDIVNR� WUDGLFLMR� QHPÊNLK�PUWYDÊNLK� SOHVRY�� 3ROHJ
WHJD� MH� PUWYDÊNL� SOHV� Y� &OXVRQHMX� ]QDáLOHQ� VSRM� GYHK
WUDGLFLM�� VDM� MH� YNOMXáHQ� Y� 7ULXPI� VPUWL�� WRUHM� ]QDáLOQR
LWDOLMDQVNL� SR]QRVUHGQMHYHÊNL� LQ� UHQHVDQáQL� PRWLY� �7HU�
UDUROL����������9�]JRUQMHP�GHOX�IUHVNH�VR�RE�WULXPILUDMRáL
VPUWL�]EUDQL�SUHGVWDYQLNL�FHUNYHQH�LQ�SRVYHWQH�REODVWL� V

� 7HUUDUROL�GRPQHYD�IUDQFRVNL�LQ�QH�QHPÊNL�Y]RU�]D�PUWYDÊNL�SOHV�Y�&OXVRQHMX��VDM�MH�Y�QHPÊNL�LNRQRJUDIVNL�WUDGLFLML�WHJD�PRWLYD�PQRJR
EROM�SRXGDUMHQ�GLYML�SOHV�LQ�PX]LFLUDQMH�RNRVWQMDNRY��NDU�SD�MH�]RSHW�]QDáLOQRVW�EHUDPVNHJD�PUWYDÊNHJD�SOHVD�
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FHVDUMHP� LQ� SDSHÌHP� QD� áHOX�� 7X� VR� XSRGREOMHQL� OH
]DVWRSQLNL� SUYLK� GYHK� UHGRY�� RUGR� RUDWRUHV� LQ� RUGR
EHOODWRUHV�� PHGWHP� NR� VR� Y� PUWYDÊNHP� SOHVX� VSRGDM
]DVWRSDQL�OH�SUHGVWDYQLNL�WUHWMHJD�VWDQX��PHG�NDWHULPL�QL
QH�GXKRYÊáLQH�QH�SOHPVWYD�LQ�SRVYHWQLK�YODGDUMHY�

7L� VH� Y� XPLUMHQHP�� VNRUDMGD� VORYHVQHP� VSUHYRGX
SDURY�SUHPLNDMR�Y�VPHUL�RG� OHYH�VWUDQL�N�GHVQL� �WD�VPHU
VSUHYRGD�MH�SRVHEQRVW��NL�MH�SULVRWQD�WXGL�Y�REHK�LVWUVNLK
PUWYDÊNLK�SOHVLK���ILJXUH�VPUWL�SD�Y�&OXVRQHMX�QH�L]YDMDMR
YHKHPHQWQLK� JHVW�� QH� SOHVD� LQ� LJUDQMD� QD� UD]OLáQD
JODVELOD�� NRW� MH� WR� Y� %HUPX�� 5D]JLEDQD� JHVWLNXODFLMD� LQ
PX]LFLUDQMH� RNRVWQMDNRY� Y� WHP� LVWUVNHP� SULPHUX� EUH]
GYRPD� L]KDMD� L]�QHPÊNHJD� WLSD�PUWYDÊNLK�SOHVRY��SUHG�
YVHP� L]� EDVHOVNH� VNXSLQH�� NMHU� FHORWHQ� VSUHYRG� ]� GLYMR
UD]JLEDQRVWMR�LQ�PX]LFLUDQMHP�RNRVWQMDNRY�VSRPLQMD�QD
NDUQHYDOVND�UDMDQMD��Y�NDWHULK�MH�ELOR�VSUHREUQMHQR�YLVR�
NR�LQ�QL]NR�WHU�VYHWR�LQ�SURIDQR��

3ROHJ� WH�SRGREQRVWL� WXGL�SUHGVWDYQLNL� VWDQRY�EHUDP�
VNHJD�PUWYDÊNHJD� SOHVD� QHSRVUHGQR� QDSRWXMHMR� QD�PUW�
YDÊNL�SOHV�Y�*UR�EDVOX�R]LURPD�EDVHOVNH�VNXSLQH��2VHED�
NL�VWRML�RE�PL]L�]�GHQDUMHP�LQ�YUáHP��QL�RELáDMHQ�WUJRYHF�
WHPYHá� YNOMXáXMH� WXGL� SRPHQVNL� VSHNWHU� RGHUXKD�� NL� MH
XSRGREOMHQ�SRGREQR���RE�SURGDMQL�PL]L�R]LURPD�SXOWX�
QD� NDWHUHP� VR� NRYDQFL� �� NRW� Y� L]MHPQR� YSOLYQHP
PUWYDÊNHP� SOHVX� Y� ÌHQVNHP� VDPRVWDQX� .OLQJHQWDO� Y
%DVOX��.OHLQEDVHO���NMHU�MH�]�EHVHGLORP�QDWDQáQR�R]QDáHQ
NRW� RGHUXK� �:XFKHUHU�� �+DPPHUVWHLQ�� ������ ��������
VO�� ������� ���������� 3RGREQR� ILJXUR� QDMGHPR� Y� QHNDM
GHVHWOHWLM� VWDUHMÊLK� �RN�� ������ IUHVNDK� Y� GRPLQLNDQVNHP
VDPRVWDQX� Y� %DVOX� �*UR�EDVHO�� �+DPPHUVWHLQ�� �����
��������� VO�������������������������(JJHU�����������
�����NL� VR�ELOH�Y]RU� WXGL� ]D� IUHVNH� Y�.OLQJHQWDOX��ËDO� VWD
ELOD� RED� 0UWYDÊND� SOHVD� Y� %DVOX� YHáNUDW� SUHVOLNDQD� LQ
NDVQHMH�ÊH�XQLáHQD�� WDNR�GD�VWD�RKUDQMHQD� OH�Y�NDVQHMÊLK
NRSLMDK�QD�JUDILáQLK�OLVWLK�LQ�Y�ULVEDK�

7DNRM�SROHJ�WUJRYFD�MH�Y�%HUPX�YLWH]�Y�RNOHSX��NL� MH
]HOR�EOL]X�REHPD�XSRGRELWYDPD�YLWH]RY�Y� WDNR� LPHQR�
YDQL� +HLGHOEHUÊNL� OHVRUH]QL� NQMLJL� �+HLGHOEHUJHU� %ORFN�

EXFK�� L]� OHWD� ������ VDM� VWD� QMHJRYD� áHODGD� LQ� RNOHS� �ÊH
]ODVWL� QHQDYDGQR� REOLNRYDQ� QD� NRPROFLK� LQ� NROHQLK�
EUH]� GYRPD� SRY]HWD� SR� WHP� OHVRUH]X� L]� VHULMH�� NL� MH
QDVWDOD� Y� %DVOX� LQ� VH� ]JOHGXMH� SR� JUR�EDVHOVNHP� PUW�
YDÊNHP�SOHVX��NL�JD� MH�XVWYDULO� VOLNDU� L]�EOLÌLQH�.RQUDGD
:LW]D��(JJHU��������������������������3RGREQR�MH�WXGL�]
DPELYDOHQWQR�ILJXUR�KURPHJD�EHUDáD�R]LURPD�URPDUMD�]
]QDáLOQLP�NOREXNRP�]�YHUD� LFRQ��3HWURYLPL�NOMXáL� LQ� ÊH
HQR�URPDUVNR�SRGRER��9�+HLGHOEHUÊNL�OHVRUH]QL�NQMLJL�VH
WD� WDNR� NRW� Y� %HUPX� RSLUD� QD� EHUJOH� LQ� LPD� QD� JODYL

6O�����9LWH]��+HLGHOEHUÉND�OHVRUH]QD�NQMLJD��+HLGHOEHUJ�
8QLYHUVLWkWVELEOLRWKHN��&SJ�������RN�������
)LJ�� ��� .QLJKW�� +HLGHOEHUJ� EORFN�ERRN�� +HLGHOEHUJ�
8QLYHUVLWkWVELEOLRWKHN��&SJ�������DURXQG������

� =D�NDUQHYDOVNR�NRPSRQHQWR�Y�QHNDWHULK�PUWYDÊNLK�SOHVLK�JO��.DLVHU����������������.LHQLQJ���������������1D�SRGREQR VW�]�EDVHOVNR
VNXSLQR�Y�ILJXUDK�RNRVWQMDNRY��NL�LJUDMR�QD�LQÊWUXPHQWH��MH�RSR]RULO�ÌH�+DPPHUVWHLQ������������
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URPDUVNL� NOREXN� ]� -DNRERYR� ÊNROMNR� LQ� MH� ]DWRUHM� SR�
GREQR� NRQFLSLUDQ� NRW� QDÊ� LVWUVNL� SULPHU�� =HOR� SRGREQD
MH� WXGL� ILJXUD� EHUDáD� Y� +UDVWRYOMDK�� 2ED� VH� ]RSHW� UD�
]OLNXMHWD� RG� IUDQFRVNHJD� WLSD� XSRGDEOMDQMD� EHUDáD� LQ
URPDUMD�� NDNUÊHQ� L]KDMD� L]� IUHVN� Y� $X[� 66�� ,QQRFHQWV� Y
3DUL]X� LQ� MH� Y� OHVRUH]X� SRQRYOMHQ� Y� WLVNX� $QWRLQD� 9p�
UDUGD�L]�RNROL�OHWD�������NMHU�MH�EHUDá�XSRGREOMHQ�NOHáHá
RE� RGHUXKX�� NL� PX� GDMH� PLORÊáLQR�� V� áHPHU� VH� VOHGQML
ÌHOL�RGNXSLWL�SUHG�VPUWMR��+DPPHUVWHLQ����������������
VO������

9� EHUDPVNL� FHUNYL� MH� GHVQR� RG� 0UWYDÊNHJD� SOHVD
XSRGREOMHQR�NROR�VUHáH�V�)RUWXQR�V�SUHYH]R�QD�RáHK��NL
YUWL� NROR�� QD� NDWHUHP� VR� SUHGVWDYQLNL� UD]OLáQLK� VWDQRY�
)UHVND� MH� ]DUDGL� NDVQHMH� YVWDYOMHQHJD� RNQD� PRáQR� SR�
ÊNRGRYDQD�� 5RNR� SHUVRQLILNDFLMH� 6UHáH� YRGL� .ULVWXV� V
SRPRáMR�YUYL��6� WHP�PRWLYRP� MH�GRSROQMHQD�SRPHQVND
UD]VHÌQRVW� PLQOMLYRVWL� SRVYHWQH� PRáL�� NL� MH� HQD� L]PHG
ODVWQRVWL� PUWYDÊNLK� SOHVRY�� .ROR� VUHáH� MH� SUDY� WDNR

LNRQRJUDIVNL� PRWLY�� NL� L]SULáXMH� YDUOMLYRVW� LQ� PLQOMLYRVW
WX]HPVNHJD� ELYDQMD� LQ� RSR]DUMD� QD� QDNOMXáQH�� KLWUH
VSUHPHPEH��NL�VR�SRVOHGLFD�VOHSH�VUHáH��0RWLY� L]YLUD� L]
DQWLNH�� NUÊáDQVWYR� SD� MH� QMHJRYR� SRJDQVNR� YHUR� Y�PRá
)RUWXQH� SULUHGLOR� WDNR�� GD� MH� Y� VUHGQMHYHÊNLK� XSR�
GRELWYDK� SRJRVWR� XSRGREOMHQD� .ULVWXVRYD� URND�� NL
XVPHUMD�QMHQR�GHORYDQMH��'RUHQ�������������

9LQFHQW� L]�.DVWYD� MH�Y� WHP�SUL]RUX�QDWDQáQR�SRVQH�
PDO� OHYR� SRORYLFR� EDNURUH]D� QL]R]HPVNHJD� JUDILND
0RMVWUD� V� VYLWNL�� NL� MH� QDVWDO� ������ OHWD�� QD� NDWHUHP� MH
XSRGREOMHQR� NROR� VUHáH� V� )RUWXQR� LQ� VWDQRYVNR� GUHYR
�)XáLß�����������������/HKUV�������������1D�GHVQL�SROR�
YLFL� JUDILáQHJD� OLVWD� MH� XSRGREOMHQ� áROQ� V� VWDQRYVNLP
GUHYHVRP�� Y� NURÊQML� NDWHUHJD� VHGH� SUHGVWDYQLNL� WUHK
UHGRY�� YDQMH� SD�6PUW� Y� SRGREL� RNRVWQMDND� XSHUMD� ORN� V
SXÊáLFR�� =DQLPLYR� MH�� GD� MH� RNRVWQMDN� Y� EDNURUH]X
QL]R]HPVNHJD�PRMVWUD� PRáQR� YSOLYDO� QD� ILJXUH� VPUWL� Y
EHUDPVNHP� 0UWYDÊNHP� SOHVX�� ]ODVWL� Y� QDáLQX� XSRGDE�

6O�����.DUGLQDO�LQ�NUDOM��%LEOLRWKoTXH�QDWLRQDOH�GH�)UDQFH��PV��)U���������RN�������
)LJ�����&DUGLQDO�DQG�.LQJ��%LEOLRWKoTXH�QDWLRQDOH�GH�)UDQFH��PV��)U���������DURXQG������
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OMDQMD�OREDQM�LQ�QRJ��NDU�]RSHW�GRND]XMH�]JOHGRYDQMH�SR
GHOLK�VHYHUQH�SR]QRJRWVNH�XPHWQRVWL��

1D� OHYL� VWUDQL� VWD� SUHG� ]DáHWNRP� PUWYDÊNHJD� SOHVD
XSRGREOMHQD� $GDP� LQ� (YD� RE� GUHYHVX� VSR]QDQMD�� QD
NDWHUHP�VH�YLMH�NDáD��DOL� L]YLUQL�JUHK�SUYLK�VWDUÊHY��NL� MH
WXGL�UD]ORJ�]D�VPUW� LQ�SRVYHWQR� WUSOMHQMH�áORYHÊNH�YUVWH�
9VHPRJRáQRVW�LQ�QHL]EHÌQRVW�VPUWL�MH�QDWR�SUHGVWDYOMHQD
]� PUWYDÊNLP� SOHVRP�� NROR� VUHáH� QD� QMHJRYL� GHVQL� SD
QD]RUQR� SULND]XMH�� NDNR� VR� YVH� SRVYHWQH� VWYDUL� L]SR�
VWDYOMHQH�PXKDYL� YROML� 6UHáH�� NL� ODKNR�YODGDUMD� QD� YUKX
NROHVD�LQ�SRVYHWQH�PRáL�Y�KLSX�SRÊOMH�QD�GQR�GUXÌEHQH
OHVWYLFH�R]LURPD�Y�JURE��NL�MH�]HOR�SRJRVWR��WXGL�Y�%HUPX
LQ�SUL�0RMVWUX�V�VYLWNL��XSRGREOMHQ�SRG�NROHVRP��7L� WULMH
SUL]RUL�QD�]DKRGQL�VWHQL�FHUNYH�VR�PHG�VHERM�SRPHQVNR
XVNODMHQL� LQ� VH� GRSROQMXMHMR�� YRGLOQD� WHPD� SD� MH� YDU�
OMLYRVW��PLQOMLYRVW� SRVYHWQHJD� EODJRVWDQMD� LQ� YVHPRJRá�
QRVW�VPUWL�

9� SULPHUMDYL� ]� PUWYDÊNLP� SOHVRP� Y� %HUPX� MH
KUDVWRYHOMVND��YHá�NRW�GYH�GHVHWOHWML�PODMÊD� LQDáLFD� WHJD
PRWLYD��Y�L]UD]QRVWL�FHORWH�LQ�Y�SRVDPH]QLK�SDULK�YHOLNR
EROM�XPLUMHQD� LQ� VNRUDMGD� VORYHVQD��2NRVWQMDNL�QH� L]YD�
MDMR�YHKHPHQWQLK�JLERY��DPSDN�]JROM�NDÌHMR�]� OHYLFR�Y
VPHUL�JURED�LQ�NUDOMD�6PUWL�QD�SUHVWROX��SURWL�NDWHUHPX�VH
XPLUMHQR�SRPLND�VSUHYRG��7XGL�WX�MH�QD�]DáHWNX�SDSHÌ�
D� VWD� �GUXJDáH� NRW� Y� %HUPX�� WDNRM� ]D� QMLP� NUDOM� LQ
NUDOMLFD�� QDWR� NDUGLQDO�� ÊNRI� LQ� PHQLK� DOL� XáHQMDN� V
NQMLJR��WUJRYHF�DOL�YHUMHWQHMH�]GUDYQLN��NL�VHJD�Y�WRUER�]
GHQDUMHP�� GD� EL� SRGNXSLO� VPUW�� PHÊáDQ� SUL� LVWHP� GH�
MDQMX�� QDWR� PODGHQLá� Y� PRGQHP� REODáLOX� LQ� ]� PHáHP
�RURÌMH�JD�R]QDáXMH�NRW�YLWH]D���KURPL�EHUDá�LQ�QD�NRQFX
RWURN��NL�VWRSD�L]�]LEHONH��7DNR�VH� L]PHQMXMHMR�FHUNYHQL
LQ�SRVYHWQL�VWDQRYL��NDU� MH� WXGL�QDMEROM� UD]ÊLUMHQD�REOLND
WHJD�PRWLYD�VHYHUQR�RG�$OS�

&HORWD� YVHEXMH� PDUVLNDWHUL� GHWDMO�� NL� MH� ]HOR� EOL]X
IUDQFRVNLP� PUWYDÊNLP� SOHVRP�� 2EODáLOR� NUDOMD� Y� +UD�
VWRYOMDK� ]HOR� VSRPLQMD� QD� QRÊR� IUDQFRVNLK� NUDOMHY�� ND�
NUÊQR�QDMGHPR�Y�ÊWHYLOQLK�JUDILNDK�LQ�LOXPLQLUDQLK�URNR�
SLVLK��NL�VR�VH�]JOHGRYDOL�SR�VORYLWHP�PUWYDÊNHP�SOHVX�Y
$X[� 6DLQWV� ,QQRFHQWV� Y� 3DUL]X�� 9� URNRSLVX� Y� %LEOLR�
WKqTXH� QDWLRQDOH� GH� )UDQFH� �PV�� )U�� ������ MH� SRGRED
NDUGLQDOD� LQ� NUDOMD�� REH� SD� L]KDMDWD� L]� ILJXUDOQHJD� YLUD
SDULÊNLK�IUHVN�PUWYDÊNHJD�SOHVD� �:XQGHUOLFK�����������
����� 5RNRSLV� MH� QDVWDO� SR� OHWX� ����� LQ� MH� Y� ILJXUDOQL
GLVSR]LFLML� EOL]X� KUDVWRYHOMVNLP� IUHVNDP�� 9HUMHWQR� VWD
LPHOL�REH�VOLNDUVNL�FHORWL�VNXSHQ�YLU�Y�VWDUHMÊLK�IUDQFRVNLK
GHOLK��=QDáLOQH�VR�EDUYH��KHUPHOLQRYR�NU]QHQR�RJULQMDOR
RNROL� UDPHQ��REOLND�NURQH� LQ�VORYHVQD�GUÌD�NUDOMD��NL�VH
PRáQR� UD]OLNXMH� RG� SRGREH� YODGDUMD� Y� EHUDPVNHP
VSUHYRGX��3RGRED�NUDOMD�Y�%HUPX��NL�GUÌL�ÌH]OR�]� OLOLMR�

NDU� JD� R]QDáXMH� NRW� IUDQFRVNHJD� YODGDUMD�� MH� PQRJR
EOLÌH� QHPÊNLP� XSRGRELWYDP�� SUHGYVHP� ]RSHW� JUDILNL� Y
+HLGHOEHUÊNL� OHVRUH]QL� NQMLJL�� NRW� SD� IUDQFRVNLP� Y]R�
URP��

=JOHGRYDQMH� SR� XPHWQLQDK�� NL� VR� QDVWDOD� SR� Y]RUX
PUWYDÊNHJD�SOHVD�Y�$X[�6DLQWV�,QQRFHQWV��L]SULáXMHMR�WXGL
QHNDWHUH� GUXJH� ILJXUH� Y� +UDVWRYOMDK�� )LJXUL� WUJRYFD� ]
PRÊQMR�GHQDUMD��V�NDWHULP�VH�ÌHOL�RGNXSLWL�� LQ�PHQLKD� V
NQMLJR�VWD�RáLWQR�EOL]X�VWDQRYRP�Y�IUDQFRVNLK�PUWYDÊNLK
SOHVLK��VDM�QDMGHPR�]HOR�SRGREQL� ILJXUL�Y�SDULÊNL�JUDILNL
RE� NRQFX� ���� VWROHWMD�� SUHGYVHP� Y� NRORULUDQHP� JUDILá�
QHP�FLNOX�$QWRLQD�9pUDUGD��NL� MH�QDVWDO�RNROL� OHWD�����
�+DPPHUVWHLQ��������VO������

3UL�WHK�SUHGVWDYQLNLK�UD]OLáQLK�VWDQRY�KUDVWRYHOMVNHJD
PUWYDÊNHJD� SOHVD� QH� JUH� ]D� QDWDQáQH� NRSLMH� NRW� Y
ÊWHYLOQLK� GUXJLK� SUL]RULK� Y� WHM� FHUNYL�� WHPYHá� ]D� ]JOH�
GRYDQMH� WDNR�Y� WLSLK�]DVWRSQLNRY� VWDQRY��DWULEXWLK�� QRÊL
LQ� FHORYLWHP� VOLNDUVNHP� SRGDMDQMX� ILJXU�� NL� VR� Y� GHOX
-DQH]D�L]�.DVWYD�SRHQRVWDYOMHQH��SULUHMHQH�LQ�SULODJRMHQH
ORNDOQLP�SUHGVWDYDP�LQ�RNXVX�

3RYVHP�QD�]DáHWNX�VSUHYRGD�Y�+UDVWRYOMDK��NL�SRWHND
RG� OHYH� VWUDQL� VWHQH�� MH� RWURN�� NL� VWRSD� L]� ]LENH� LQ� JD
RNRVWQMDN�GUÌL� ]D� URNR��9� LNRQRJUDILML�PUWYDÊNHJD� SOHVD
MH�PRWLY�RWURND�Y�]LENL��NL� MH�]QDáLOHQ�]D�IUDQFRVNH�YHU�
]LMH�WH�WHPH��LQ�VLFHU�YVH�RG�SOHVD�VPUWL�Y�IUDQáLÊNDQVNHP
VDPRVWDQX�$X[�66��,QQRFHQWV�Y�3DUL]X�L]�áDVD�RNROL�OHWD
������� WHU� QDWR� Y� ÊWHYLOQLK� NRSLMDK� LQ� SULUHGEDK� WHJD
L]MHPQR� YSOLYQHJD� SULPHUD�� WDNR� Y� OHVRUH]LK� �QSU�� SUL
*X\RWX�0DUFKDQWX�L]�OHWD������DOL�SUL�$QWRLQX�9pUDUGX
L]�OHWD������LQ�QDWR�ÊH�������NRW�Y�IUHVNDK�Y�0HVOH\�OH�
*UHQHW�SUL�&KDUWUHVX�L]�áDVD�RNROL�OHWD�������7D�PRWLY�VH
NRW� UGHáD� QLW� YLMH� VNR]L� YVH� IUDQFRVNH� XSRGRELWYH� PUW�
YDÊNLK� SOHVRY� Y� VOLNDUVWYX� ���� LQ� ]DáHWND� ���� VWROHWMD�
WDNR� Y� IUHVNDK� Y� /D� &KDLVH�'LHX� RNROL� OHWD� ����� �Y� WHM
SRYRUNL�RWURN�OHÌL�SRYLW�Y�SOHQLFH��DOL�SD�Y�FHUNYL�Y�NUDMX
/D� )HUWp�/RXSLqUH� Y� %XUJXQGLML� L]� ]DáHWND� ���� VWROHWMD
�8W]LQJHU��8W]LQJHU�������������

9� QHPÊNLK� OLNRYQLK� XSRGRELWYDK� PUWYDÊNLK� SOHVRY�
NMHU�MH�WXGL�VNRUDM�YHGQR�Y�]DSRUHGMX�VWDQRY�LQ�VWDURVWQLK
REGRELM� XSRGREOMHQR� GHWH�� MH� OH�WR� YHGQR� XSRGREOMHQR
JROR�LQ�VWRMHáH�RE�RNRVWQMDNX��NL�JD�VNRUDM�YHGQR�GUÌL�]D
URNR� �2RVWHUZLMN������������������7DNR� MH�QD�SULPHU�Y
+HLGHOEHUÊNL� OHVRUH]QL� NQMLJL� �+HLGHOEHUJHU� %ORFNEXFK��
NL�MH�QDVWDOD�Y�%DVOX�OHWD������LQ�MH�ELOD�QHSRVUHGQL�Y]RU
]D� IUHVNH� QD� ]XQDQMÊáLQL� NRVWQLFH� Y� 0HWQL]X� QD� .R�
URÊNHP� L]� ]DáHWND� ���� VWROHWMD� �+DPPHUVWHLQ�� �����
��������� +{IOHU�� ����D�� ������ DOL� Y� LQNXQDEXOL� 'HU
GRWHQ�GDQW]�PLW�ILJXUHQ�FODJH��NL�MR�MH�OHWD������REMDYLO
+HLQULFK� .QREORFKW]HU� �5RVHQIHOG�� ������ ���������

� 2NRVWQMDNL�Y�%HUPX�VH�WRUHM�Y�VYRML�IRUPL�QH�]JOHGXMHMR�SR�LWDOLMDQVNLK��NRW�MH�QDSDáQR�GRPQHYDO�+DPPHUVWHLQ�������������5DYQR�WDNR
.UDOM�VPUW�RE�JUREX�QD�NRQFX�VSUHYRGD��NL�LJUD�QD�GXGH��QL�L]NOMXáQR�LWDOLMDQVNL�PRWLY��NRW�PHQL�LVWL�DYWRU��VDM�MH��ELOD��SRGREQD�ILJXUD�]
GXGDPL�PHG�GUXJLP�WXGL�Y�/�EHFNX�5HYDOX�LQ�Y�/D�&KDLVH�'LHX�

� =D�SULPHUMDYR�V�SRGRER�NUDOMD�Y�+UDVWRYOMDK�JO��QD�SULPHU�XVWUH]QR�ILJXUR�Y�JUDILáQHP�FLNOX�*X\RWD�0DUFKDQWD��NL�MH�E LO�QDWLVQMHQ�Y
3DUL]X�OHWD�������JO��:XQGHUOLFK�����������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

7RPLVODY�9,*1-(9,Þ��0579$É.$�3/(6$�9�%(508�,1�+5$6729/-$+��35,63(9.,�.�,.212*5$),-,�027,9,.(�3/(6$�6057,�9�,6756.,�6/,.$56.,�É2/,���������

���

3RGREQR� NRW� Y� +HLGHOEHUÊNL� OHVRUH]QL� NQMLJL� MH� WXGL� Y
%HUPX�GHWH�XSRGREOMHQR�JROR��VWRMHáH�RE�RNRVWQMDNX�

(QD� UHGNLK� L]MHP� Y� QHPÊNHP� SURVWRUX� MH� PUWYDÊNL
SOHV�VOLNDUMD�LQ�NLSDUMD�%HUQWD�1RWNHMD�Y�/�EHFNX��QDVWDO
OHWD� ����� LQ� XQLáHQ� PHG� GUXJR� VYHWRYQR� YRMQR�� LQ
QMHJRYD�SRQRYLWHY�Y�7DOLQX��5HYDOX��L]�VHGHPGHVHWLK�OHW
���� VWROHWMD��YHQGDU�SD� MH� WD�1RWNHMHY�PUWYDÊNL�SOHV�QD�
VWDO� SR� IUDQFRVNLK� Y]RULK� R]LURPD� SUHGORJDK�� NDU� GR�
ND]XMHMR� ÊWHYLOQH� SRGREQRVWL� ]� PUWYDÊNLP� SOHVRP� Y
0HVOD\�/H�*UHQHW�QHGDOHá�RG�&KDUWUHVD��9RJHOHU�������
���������� 2WURN� Y� ]LEHONL�� NDNUÊQHJD� QDMGHPR� WXGL� Y
+UDVWRYOMDK�� MH� WDNR� ]QDáLOHQ� PRWLY� ]D� IUDQFRVNR� VOL�
NDUVWYR� ���� LQ� ]DáHWND� ���� VWROHWMD�� 6NXSDM� ]� GUXJLPL
SUHGVWDYQLNL�VWDQRY�LQ�VWDURVWQLK�REGRELM�Y�WHP�LVWUVNHP
PUWYDÊNHP� SOHVX� SULáD� R� ]JOHGRYDQMX� SR� XPHWQLQDK
IUDQFRVNHJD� L]YRUD�� NL� VR� ELOH� SRVUHGRYDQH� YHUMHWQR� ]
JUDILNR��NDU� MH�GRNDM� UHGND�]DQLPLYRVW��NL�SD�QLNDNRU�QL
RVDPOMHQD�Y�PDNDEUHVNQL�WHPDWLNL�VOLNDUVWYD�WRVWUDQ�$OS�

=QDáLOHQ� SULPHU� ]JOHGRYDQMD� SR� IUDQFRVNL� JUDILNL� V
WHPDWLNR�PUWYDÊNHJD�SOHVD�Y�,WDOLML�MH�SRVOLNDYD�Y�FHUNYL�Y
6DQ�6LOYHVWUR�DG�,VHR�SUL�%UHVFL��7H�VLFHU�VODER�RKUDQMHQH
IUHVNH�� QDVWDOH� RNROL� OHWD� ������ VR� QDWDQáQL� SRVQHWNL
JUDILN�Y�NQMLJL�/LYUHV�G
+HXUHV�i�O
XVDJH�GH�5RPH��NL�MR�MH
OHWD� ����� Y� 3DUL]X� QDWLVQLO� WLVNDU� 3KLOLSSH� 3LJRXFKHW
�7HUUDUROL���������������6LQD���������*UDILNH�Y�WHM� LQNX�
QDEXOL�SD�VR�]RSHW�SULUHGEH�SDULÊNHJD�PUWYDÊNHJD�SOHVD
Y�VDPRVWDQX�$X[�6DLQWV�,QQRFHQWV�Y�3DUL]X��=JOHGRYDQMH
SR� WHK� NQMLÌQLK� LOXVWUDFLMDK�� Y� NDWHULK� VR� XSRGREOMHQH
GYRMLFH��VHVWDYOMHQH�L]�SUHGVWDYQLNRY�SRVDPH]QLK�VWDQRY
LQ�ILJXU�VPUWL��MH�]QDáLOQR�]D�YHOLNR�JHRJUDIVNR�PRELOQRVW

SRVDPH]QLK� OLNRYQLK� Y]RURY�� NL� VR� ODKNR� YSOLYDOL� QD
QRYH� XSRGRELWYH� Y� SRYVHP� GUXJDáQLK� XPHWQRVWQLK� LQ
JHRJUDIVNLK�RNROMLK��Y� WHP�SULPHUX�Y�RGURáQHP�NUDMX�Y
/RPEDUGLML�

*OHGDQR�FHORYLWR�QD�LNRQRJUDILMR�PUWYDÊNLK�SOHVRY�MH
PRá� V� SUHFHMÊQMR� JRWRYRVWMR� GRPQHYDWL�� GD� MH� SUL� SR�
SXODUQRVWL� WDNR�EHVHGLO�NRW�SRGRE�PUWYDÊNHJD�SOHVD�RE�
VWDMDO� L]MHPQR� ÊLURN� VSHNWHU� SRVDPH]QLK� ILJXU� LQ� NRP�
SR]LFLMVNLK�WLSRY��NL�VR�ELOL�JOHGH�QD�QDPHQ�LQ�UHJLRQDOQH
SRVHEQRVWL� ODKNR�QD� QRYR� VHVWDYOMHQL� LQ� NRPELQLUDQL�� 6
SRVUHGRYDQMHP�JUDILáQLK�OLVWRY�� WLVNDQLK�NQMLJ�]� OHVRUH]L
LQ�LOXPLQLUDQLK�URNRSLVRY�VR�SRVDPH]QL�LNRQRJUDIVNL�WLSL
ODKNR�ELOL�SREXGQLNL�]D�QDVWDQHN�QRYLK�FHORW�LQ�VR�ODKNR
Y� SRYVHP� GUXJDáQHP� RNROMX� LQ� Y� GUXJL� XPHWQLÊNL� WUD�
GLFLML�SRVUHGRYDOL�QRYH�OLNRYQH� LQ� LNRQRJUDIVNH�HOHPHQ�
WH�

2ED� PUWYDÊND� SOHVD� Y� ,VWUL�� WDNR� EHUDPVNL� NRW� KUD�
VWRYHOMVNL��VH�Y�QDWDQáQHMÊL�DQDOL]L�L]NDÌHWD�NRW�QHNDNÊQD
VLQNUHWLáQD� ]GUXÌLWHY� HOHPHQWRY� R]LURPD� LNRQRJUDIVNLK
WLSRY�� NL� L]KDMDMR� WDNR� L]� XPHWQRVWL� RQNUDM� $OS� NRW� L]
,WDOLMH�� 1MXQD� L]YLUQRVW� LQ� VSHFLILND� SD� MH� SUDY� Y
SRYH]RYDQMX�UD]OLáQLK�YSOLYRY�Y�XPHWQLÊNL�FHORWL��NL�VH�Y
%HUPX�QDYH]XMH�SUHGYVHP�QD�WDNR�LPHQRYDQR�EDVHOVNR
VNXSLQR�PUWYDÊNLK�SOHVRY��Y�+UDVWRYOMDK�SD�VR� L]SULáDQL
HOHPHQWL� IUDQFRVNH� LNRQRJUDIVNH� WUDGLFLMH� SOHVD� VPUWL�
=QRWUDM�LNRQRJUDILMH�PUWYDÊNHJD�SOHVD�Y�(YURSL�VWD�LVWUVND
PUWYDÊND�SOHVD�]DQLPLYD�RERJDWLWHY�WHJD�QHNGDM�L]MHPQR
UD]ÊLUMHQHJD�PRWLYD��NL� MH�L]SULáDQ�]�QHNDM�PDQM�NRW� VWR
SR�YVHM�(YURSL�UD]ÊLUMHQLK�SULPHURY�

7+(�'$1&(6�2)�'($7+�2)�%(5$0�$1'�+5$6729/-(�
&2175,%87,21�72�7+(�,&212*5$3+<�2)�7+(�'$1&(�2)�'($7+�027,)

,1�7+(�,675,$1�3$,17,1*�6&+22/

7RPLVODY�9,*1-(9,Ü
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��WRPLVODY�YLJQMHYLF#]UV�NS�VL

6800$5<

7KH� ,VWULDQ� SDLQWLQJ� IURP� WKH� ��WK� FHQWXU\� LV� FKDUDFWHULVHG� E\� WKH� LQWHUWZLQHPHQW� RI� YDULRXV� LFRQRJUDSKLF� DQG
VW\OLVWLF�WUDGLWLRQV��LQFOXGLQJ�WKH�LQIOXHQFH�H[HUWHG�E\�SDLQWHUV�IURP�,WDO\�DQG�FHQWUDO�DQG�QRUWKHUQ�(XURSH��7KLV�EURDG
LFRQRJUDSKLF�UDQJH�FDQ�DOVR�EH�REVHUYHG� LQ� WKH�'DQFHV�RI�'HDWK�DGRUQLQJ� WKH�&KXUFK�RI�6W�0DU\� LQ� WKH�&URDWLDQ
YLOODJH�RI�%HUDP�DQG�WKH�&KXUFK�RI�WKH�+RO\�7ULQLW\�LQ�WKH�6ORYHQH�YLOODJH�RI�+UDVWRYOMH��7KH�IRUPHU�ZDV�SDLQWHG�E\
9LQFHQW�RI�.DVWDY�DQG�KLV�ZRUNVKRS�LQ������DQG�WKH�ODWWHU�E\�-RKQ�RI�.DVWDY�LQ�������7KRXJK�FRPELQLQJ�D�YDULHW\�RI
GLIIHUHQW� VW\OHV�� ERWK� IUHVFRHV� IRUP� FRQVLVWHQW� ZKROHV�� DQG� RZLQJ� WR� WKHLU� JRRG� VWDWH� RI� SUHVHUYDWLRQ� DQG� VSHFLILF
LFRQRJUDSK\�SUHVHQW�LPSRUWDQW�H[DPSOHV�RI�WKLV�ZLGH�VSUHDG�LFRQRJUDSKLF�PRWLI�WKDW�XVHG�WR�EH�YHU\�SRSXODU�LQ�WKH
SDVW�
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:LWK�LWV�HQWLUH�GLVSRVLWLRQ�RI�ILJXUHV�EHLQJ�VLPLODU�WR�WKDW�RI�WKH�'DQFH�RI�'HDWK�RI�&OXVRQH��WKH�'DQFH�RI�'HDWK�RI
%HUDP� LV� UHODWHG� WR� WKH� ,WDOLDQ� WUDGLWLRQ�RQ� WKH�RQH�KDQG��ZKLOH� LWV� LQGLYLGXDO� UHSUHVHQWDWLYHV�RI� VRFLDO�FODVVHV�DQG
DQLPDWHG�SRUWUD\DO�RI�VNHOHWRQV�SOD\LQJ�PXVLF�DUH�FOHDUO\�PRGHOOHG�RQ�WKH�ZRUNV�RI�DUW�E\�WKH�VR�FDOOHG�%DVHO�JURXS�
7KH� ODWWHU� LQFOXGH� WZR�'DQFHV�RI�'HDWK��XQIRUWXQDWHO\�SUHVHUYHG�RQO\� LQ� UHSURGXFWLRQ��DQG�D�ZRRGFXW�ERRN� IURP
����� ERDVWLQJ� LOOXVWUDWLRQV� WKDW� ZHUH� PRGHOOHG� RQ� WKH� 'DQFH� RI� 'HDWK� SDLQWHG� RQ� WKH� ZDOOV� RI� WKH� 'RPLQLFDQ
0RQDVWHU\� LQ� %DVHO�� 7KH� LQIOXHQFH� RI� WKH� 'DQFHV� RI� 'HDWK� RI� 8SSHU� 5KLQHODQG� FDQ� EH� REVHUYHG� LQ� WKH� ILJXUHV
UHSUHVHQWLQJ�WKH�EHJJDU�DQG�WKH�NQLJKW�DQG�SDUWO\�DOVR�LQ�WKDW�RI�WKH�PHUFKDQW�RU�XVXUHU�

-XVW�OLNH�WKH�%HUDP�IUHVFRHV��WKH�+UDVWRYOMH�'DQFH�RI�'HDWK�DOVR�H[KLELWV�UHVHPEODQFH�WR�WKDW�RI�&OXVRQH��ERWK�LQ
LWV�JHQHUDO�FRQILJXUDWLRQ�DQG�GLUHFWLRQ�RI� WKH�SURFHVVLRQ� �IURP�OHIW� WR� ULJKW��ZKLFK� LV�D� UDUH� LQVWDQFH���2Q�WKH�RWKHU
KDQG�� LWV� LQGLYLGXDO� ILJXUHV� KDYH� VRPH� )UHQFK� LFRQRJUDSKLF� HOHPHQWV�� 7KH� )UHQFK� WUDGLWLRQ� LV� EDVHG� RQ� WKH
UHPDUNDEOH�'DQFH�RI�'HDWK�RI�3DULV�IURP�WKH�EHJLQQLQJ�RI�WKH�WZHQWLHV�RI�WKH���WK�FHQWXU\��ZKLFK�KDV�EHHQ�FRSLHG
VHYHUDO�WLPHV�DQG�UHSURGXFHG�LQ�JUDSKLF�VKHHWV��,W�LV�QRW�VXUSULVLQJ�WKDW�LWV�LPLWDWLRQV�FDQ�EH�IRXQG�HYHQ�LQ�IDUDZD\
SODFHV�VXFK�DV�+UDVWRYOMH��DV�ZHOO�DV�7DOOLQ�DQG�5HYDO��$�W\SLFDO�IHDWXUH�RI�)UHQFK�LFRQRJUDSK\�LV�D�FKLOG�LQ�WKH�FUDGOH
DV�WKH�ILUVW�ILJXUH�LQ�WKH�SURFHVVLRQ��2WKHU�VLPLODULWLHV�LQFOXGH�WKH�SRUWUD\DO�RI�WKH�UHSUHVHQWDWLYHV�RI�YDULRXV�HVWDWHV�
VXFK�DV�WKH�NLQJ�DQG� WKH�FDUGLQDO��7KRXJK�VOLJKWO\�DGDSWHG�DQG�VFKHPDWLF� LQ� WKH�FDVH�RI�+UDVWRYOMH�� WKH\�VWLOO�EHDU
UHVHPEODQFH�WR�WKHLU�)UHQFK�PRGHOV�

.H\�ZRUGV��'DQFH�RI�'HDWK��%HUDP��+UDVWRYOMH��HVWDWHV��LFRQRJUDSK\

/,7(5$785$

&RUYLVLHU�� $�� �������� /H� UpSUHVHQWDWLRQ� GH� OD� VRFLpWp
GDQV�OHV�GDQVHV�GHV�PRUWHV�GX�;9H�DX�;9,,H�VLqFOH��5HYXH
G
KLVWRLUH�PRGHUQH�HW�FRQWHPSRUDLQH��;9,��������3DULV�
��������
&RVDFFKL�� 6�� �������� 0DNDEHUWDQ]�� 'HU� 7RWHQWDQ]� LQ
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