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

���

L]YLUQL�]QDQVWYHQL�áODQHN �8'.��������������
��
�����������������
SUHMHWR������������

87�,1�$(5(�,1&,'(5(785�
935$É$1-(�%(/(Ë(1-$�*292529�9�6(1$786�&2168/7$


*UHJRU�32%(É,1
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��,Q ÊWLWXW�]D�GHGLÊáLQR�6UHGR]HPOMD��6,������.RSHU��*DULEDOGLMHYD��

8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��2GGHOHN�]D�GHGLÊáLQR��6,�������7LWRY�WUJ��
H�PDLO��JUHJRU�SREH]LQ#IKV�XSU�VL

,=9/(Þ(.

9�SULßXMRßHP�ßODQNX�MH�L]SRVWDYOMHQD�WH]D��GD�MH�YSUDÈDQMH�JRYRURY�Y�ULPVNHP�VHQDWX�VWYDU�SRVHEQH�REUDYQDYH�
NHU�VR�LPHOL�DYWRUML�SUL�WHK�JRYRULK�]D�UD]OLNR�RG�GUXJLK�PDQM�IRUPDOQLK�SULPHURY�JRYRUD��YVDM�Y�QHNDWHULK�SULPHULK�QD
YROMR�SRVHEHQ�YLU��WR�MH�]DSLVQLN�VHMH�VHQDWD�LQ�QMHJRYLK�VNOHSRY��ODW��DFWD�VHQDWXV�LQ�VHQDWXV�FRQVXOWXP�

.OMXÞQH�EHVHGH��ULPVND�UHSXEOLND��VHQDW��JRYRUL��]JRGRYLQVND�PRQRJUDILMD��SRVWRSNL�Y�VHQDWX��VNOHSL�VHQDWD�
]DSLVQLNL��6DOXVWLM��&LFHUR��7DFLW

87�,1�$(5(�,1&,'(5(785�
/$�48(67,21(�'(//
$1127$=,21(�'(*/,�,17(59(17,�1(,�6(1$786�&2168/7$



6,17(6,

,O� SUHVHQWH� DUWLFROR� WUDWWD� OD� WHVL� VHFRQGR� FXL� JOL� LQWHUYHQWL� SURQXQFLDWL� QHO� VHQDWR� URPDQR� YDQQR� DQDOL]]DWL
VHSDUDWDPHQWH��LQ�TXDQWR�JOL�DXWRUL�GL�TXHVWL�LQWHUYHQWL��D�GLIIHUHQ]D�GL�DOWUL�HVHPSL�GL�GLVFRUVL�PHQR�IRUPDOL��DYHYDQR
D�GLVSRVL]LRQH�XQD�IRQWH�VSHFLDOH��RYYHUR�LO�YHUEDOH�GHOO¢DVVHPEOHD�GHO�VHQDWR�H�GHOOH�VXH�ULVROX]LRQL��LQ�ODWLQR�DFWD
VHQDWXV�H�VHQDWXV�FRQVXOWXP�

3DUROH�FKLDYH��UHSXEEOLFD�URPDQD��VHQDWR��GLVFRUVL��PRQRJUDILD�VWRULFD��SURFHGLPHQWL�LQ�VHQDWR��ULVROX]LRQL�GHO
VHQDWR��YHUEDOL��6DOOXVWLR��&LFHURQH��7DFLWR

� )=P��OAJ=PQO�?KJOQHPQI� IJK���OAJ=PQO�?KJOQHP=

��OGHAL�OAJ=P=����>AOA@EHK
�GE�C=�FA�OAJ=P�K>HEGKR=H�J=�LK@H=CE� OGHALKR
�OLNAFAPED�J=
V=OA@=JFQ�

�� )=P��OAJ=PQO�?KJOQHPQI� LHQN��OAJ=PQO�?KJOQHP=

��NEOKHQVEKJA�@AH�OAJ=PK����PAOPK�AH=>KN=PK�@=H�OAJ=PK�EJ�>=OA�=HHA�NEOKHQVEKJE�=??KHPA�EJ
OA@A�@E�=OOAI>HA=�



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

*UHJRU�32%(Ë,1��87�,1�$(5(�,1&,'(5(785��935$É$1-(�%(/(Ë(1-$�*292529�9�6(1$786�&2168/7$���������

���

��� GHFHPEUD� OHWD� ��� SUHG� .ULVWXVRP� MH� ELOD� QDMSR�
PHPEQHMÊD� WRáND�QD�GQHYQHP�UHGX�]DVHGDQMD� VHQDWD�Y
DHGHV�&RQFRUGLDH��REOLND�LQ�QDáLQ�ND]QL�]D�]DURWQLNH��NL
VR� ELOL� XGHOHÌHQL� Y� WDNR� LPHQRYDQL� .DWLOLQRYL� ]DURWL�
6HMD��NL�VH�MH�ELOD�]DáHOD����GHFHPEUD��MH�SRWHNDOD�Y�QD�
HOHNWUHQHP� R]UDáMX�� NRQ]XO� MH� YHáHU� SRSUHM� UD]NULO� SR�
VNXV� QHNDWHULK� ÌH� ]DSUWLK� ]DURWQLNRY�� SUHGYVHP� 3XEOLMD
.RUQHOLMD�/HQWXOD�6XUD�LQ�*DMD�.RUQHOLMD�.HWHJD��GD�EL�V
SRPRáMR� VYRMLK� VXÌQMHY� QD� VLOR� SREHJQLOD� QD� SURVWRVW�
]DWR�MH�GDO�VYHWLÊáH��Y�NDWHUHP�MH�]DVHGDO�VHQDW��GRGDWQR
]DVWUDÌLWL� LQ�QDWR�]D�QDVOHGQMH�MXWUR�VNOLFDO�QDGDOMHYDQMH
VHMH�

5D]SUDYD�VH�MH�GRWDNQLOD�REáXWOMLYH�WHPH��YUVWD�]DNR�
QRY��OHJHV�3RUFLDH��OH[�6HPSURQLD��MH�RPHMHYDOD�L]YUÊQR
REODVW� ULPVNLK� XUDGQLNRY� LQ� ULPVNHPX�GUÌDYOMDQX� RPR�
JRáDOD� SURYRFDWLR�� SUDYLFR� GR� SUL]LYD� QD� VPUWQR� RE�
VRGER�LQ�PRÌQRVW�]DJRYRUD��6HQDW�Y�WHP�SULPHUX�L]YUÊQH
REODVWL� QL� LPHO�� R� ]DGHYL� MH� ODKNR� SRGDO� QH]DYH]XMRáH
SRREODVWLOR� VHQDWXV� FRQVXOWXP� XOWLPXP� �ODW�� �NRQáQL
VNOHS� VHQDWD���� QD� SRGODJL� NDWHUHJD� MH� NRQ]XO� �ODKNR�
XNUHSDO��=JRGRYLQVNL�YLUL��NL�MLK�LPDPR�QD�YROMR���R�WHP�
NDM�VH�MH�GRJDMDOR�QD�VHML��VL�ODKNR�XVWYDULPR�UD]PHURPD
QDWDQáQR� VOLNR� QD� SRGODJL� 6DOXVWLMHYH� PRQRJUDILMH� .D�
WLOLQRYD� ]DURWD� �ODW�� %HOOXP� &DWLOLQDH�� LQ� &LFHURQRYHJD
áHWUWHJD� JRYRUD� SURWL� .DWLOLQL� ��� GDMHMR� QD� SUYL� SRJOHG
VSORÊHQ�YWLV��GD�VR�QD�VHML�VSUHJRYRULOL�OH�WULMH�JRYRUQLNL�
&LFHUR�� NL� MH� ELO� Y� WHNRáHP� OHWX� L]YROMHQL� NRQ]XO�� MH� Y
VYRMHP��áHWUWHP�LQ�]DGQMHP��JRYRUX�3URWL�.DWLOLQL��ODW��,Q
&DWLOLQDP�� QHSULVWUDQVNR� VSUHJRYRULO� R� YSUDÊDQMX� ND]QL�
&H]DU�� WHGDM� GHVLJQLUDQL� SUHWRU�� MH� RSR]RULO� QD� QHYDUHQ
SUHVHGDQ�VPUWQH�ND]QL�SURWL�ULPVNLP�GUÌDYOMDQRP��NL�MLK
ÊáLWL� ]DNRQ��0�� 3RUFLM� .DWRQ��� GHVLJQLUDQL� WULEXQ�� VH� MH
RVWUR�]DY]HO�]D�XVPUWLWHY�]DURWQLNRY��*RYRUQLNRY�MH�ELOR
VHYHGD� YHá�� WR� MH� MDVQR� UD]YLGQR� ÌH� L]� &H]DUMHYLK� EH�
VHG��� Y� HQHP�RG�SLVHP�$WLNX�&LFHUR� RPHQMD�� GD� MLK� MH
SUHG�&H]DUMHP�VSUHJRYRULOR�ÊHVWQDMVW��&LF��$WW���������

&LFHURQRY� JRYRU� MH� VDPRVWRMHQ� GRNXPHQW�� DYWRU� JD
MH�VLFHU�UHGLJLUDO��YHQGDU�NDVQHMH�Y�FHORWL�REMDYLO��'UXJLK
GYHK�JRYRURY�SD� VRGREQL�EUDOHF�� ÌDO�� QH�PRUH� SUHXáLWL
NRW�VDPRVWRMQD�GRNXPHQWD��RKUDQMHQD�VWD�QDPUHá�OH�NRW
GHO�RPHQMHQH�6DOXVWLMHYH�PRQRJUDILMH��2E�YSUDÊDQMX�WHK
GYHK� JRYRURY� LQ� YVHK� SRGREQLK� SULPHURY� �� Y� QDGDOMH�
YDQMX� NRW� SRGREHQ� SULPHU� RPHQMDPR� ÊH� $GKHUEDORY
JRYRU� SUHG� VHQDWRP� L]� 6DOXVWLMHYH� PRQRJUDILMH� -XJXU�
WLQVND� YRMQD� �ODW��%HOOXP� ,XJXUWKLQXP�� ��� VH� VUHáDPR� ]

GREUR� ]QDQR� GLOHPR�� QD� NDWHUR� SD� YHQGDU� ÊH� áDNDPR
]DGRYROMLY�RGJRYRU��JUH�]D�EHVHGLOR��NL�JD� ODKNR�REUDY�
QDYDPR�NRW� KLVWRULáHQ�GRNXPHQW�� DOL� JUH� ]JROM� ]D� UHWR�
ULáHQ�YORÌHN"�1HNDWHUL�SRPLVOHNL�SURWL�REUDYQDYL�JRYRUD
NRW� ]JRGRYLQVNHJD� GRNXPHQWD� VR� QD� PHVWX�� JRYRURY
�QDYDGQR��QL�QLKáH�VWHQRJUDILUDO��SROHJ�WHJD�SD�VR�NRW�GHO
]JRGRYLQVNHJD� EHVHGLOD� SRJRVWR� SUHGVWDYOMHQL� Y� MH]LNX
SLVFD�R]LURPD�YVHEXMHMR�VWLOLVWLáQH�SRVHEQRVWL�QH�JRYRU�
QLND�� WHPYHá�DYWRUMD�GHOD��Y�NDWHUHP�VR�SRY]HWL� �*UDQW�
������ ����� 3RPLVOHN�� QD� NDWHUHJD� SUDY� WDNR� RVWDQHPR
EUH]�SUDYHJD�RGJRYRUD��MH�GROÌLQD�WHK�JRYRURY��QMLKRYR
EUDQMH��FHOR�]�YVHPL�SRXGDUNL�LQ�SUHPRUL��SRNDÌH��GD�VR
UD]PHURPD�NUDWNL��PRUGD�FHOR�SUHNUDWNL��7RGD�QD�WD�SR�
PLVOHN�VH�]GL�ÊH�QDMEROMH�RGJRYRULWL�]�QRYLP�YSUDÊDQMHP�
MH� SUDNVD� YHUEDWLP� UHSURGXNFLMH� JRYRURY� Y� ]JRGRYLQR�
SLVQLK�GHOLK�VSORK�NGDM�SUDY�]DÌLYHOD��:RRGPDQ�������
���"�9�DQWLNL�VR�VH�MH�]JRGRYLQRSLVFL�SUDYLORPD�Y]GUÌDOL�

9SUDÊDQMH��QD�NDWHUHJD�ÌHOLPR�Y�WHP�SULVSHYNX�GHOQR
RGJRYRULWL�� MH�YSUDÊDQMH�KLVWRULßQHJD� MHGUD�JRYRUD�Y�SR�
OMXEQHP� ]JRGRYLQVNHP� EHVHGLOX� LQ� QMHJRYD� GRNXPHQ�
WDUQD� YUHGQRVW�� QDáHORPD� ODKNR� SULVWDQHPR� QD� WUGLWHY�
GD�WRYUVWQLK�JRYRURY�QH�PRUHPR�REUDYQDYDWL�NRW�]JRGR�
YLQVNL�GRNXPHQW�SHU�VH��SDá�SD�MLK�PRUDPR�V�SUHFHMÊQMR
PHUR� SUHYLGQRVWL� REUDYQDYDWL� NRW� VYRMHYUVWQR� DYWRSVLMR
R]LURPD� SULSRYHG� RáLYLGFHY� �3RWWHU�� ������ ����� 9� WR
UD]SUDYR�YHOMD�QD� WHP�PHVWX�SULWHJQLWL�SRPHPEQR�XJR�
WRYLWHY�� GD� JRYRUL� Y� SROMXEQHP� ]JRGRYLQRSLVQHP� GHOX
SULSDGDMR�LVWL�REMHNWLYQL�VWYDUQRVWL�NRW�GRJRGNL��JRYRUQH
SDUWLMH�Y�ERGLVL�RGYLVQHP�ERGLVL�QHRGYLVQHP�GLVNXU]X�VR
Y� YVDNHP�SULPHUX� NRQVWUXNWL�� NL� QDVWDQHMR� WDNR�� GD� GH�
MDQVNL� �DNW� JRYRUD�� SRVWDQH� SUHGPHW� VSHFLILáQLK� SULSR�
YHGQLK� SRVWRSNRY� �/DLUG�� ������ ������ NDU� VHYHGD� SR�
PHQL�� GD� LPD� ]D� DYWRUMD� R]LURPD� SULSRYHG� Y� YVDNHP
SULPHUX���QH�JOHGH�QD�YLU�� L]�NDWHUHJD�áUSD�� LQ�QH�JOHGH
QD� QMHJRYR� QDVORYQR� ]DYH]DQRVW� GHMDQVNRVWL� SRYHGD�
QHJD� �� GRORáHQ� XáLQHN�� 7R� QLNDNRU� QL� VSRUQR�� WRGD
REHQHP�WXGL�QH�]DQLND�KLVWRULáQH�SRGODJH� WHK�JRYRURY�
3UDY� WDNR� ODKNR� ]� JRWRYRVWMR� GRPQHYDPR�� GD� VR� VH
DQWLáQL� ]JRGRYLQRSLVFL� ]DYHGDOL� �EUÌNRQH� QLá� PDQM� NRW
VRGREQL��� GD� MH� XVWQR� L]URáLOR� QH]DQHVOMLYR� LQ� SRNYDU�
OMLYR�

3RVHEQD�RNROLÊáLQD�RPHQMHQLK�JRYRURY��&H]DUMHYHJD
LQ�.DWRQRYHJD�� MH�GHMVWYR��GD� VWD� JRYRUQLND� QDVWRSLOD� Y
VHQDWX��1D�YSUDÊDQMH�]JRGRYLQVNHJD� MHGUD� WHK�GYHK�JR�
YRURY��LQ�WXGL�VLFHU�WLVWLK�JRYRURY�Y�]JRGRYLQVNHP�GHOX�
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NL� VR�SRVWDYOMHQL�Y�RNROMH� VHQDWVNH�]ERUQLFH�� ODKNR�YVDM
GHOQR�RGJRYRULPR�]�DQDOL]R�SUDNVH�� NL� VH� MH� GRNRQáQR
XYHOMDYLOD�UDYQR�Y�áDVX�SR]QH�UHSXEOLNH��DFWD�VHQDWXV�

3UHGHQ�QDGDOMXMHPR�]�YSUDÊDQMHP�JRYRUD�Y� VHQDWVNL
]ERUQLFL�LQ�QMHJRYH�GRNXPHQWDUQH�YUHGQRVWL�Y�]JRGRYLQ�
VNHP� EHVHGLOX�� QDM� QD� NUDWNR� RSLÊHPR� SRVWRSHN� ]DVH�
GDQMD�� 6HQDW� VH� MH� VHVWDMDO� QD� SREXGR� YLÊMLK� GUÌDYQLK
XUDGQLNRY� �PDJLVWUDWXV��YNOMXáQR�V� WULEXQL��JOHGH�QD�ÊWH�
YLOR�XUDGQLNRY��NL�VR�ODKNR�VNOLFDOL�VHMR��VHQDWXP�FRJHUH�
��VNXSDM�GYDMVHW���� VL� ODKNR� OH� VWHÌND�SUHGVWDYOMDPR��GD
EL� NDNUÊQR�NROL� SROLWLáQR�DOL� JRVSRGDUVNR�YSUDÊDQMH�PL�
QLOR� EUH]� ]DVHGDQMD� VHQDWD�� 1H� JOHGH� QD� WR�� NMH� VH� MH
VHQDW� VHVWDO� LQ� QD� áLJDYR� SREXGR�� VH� MH� PRUDO� GUÌDWL
SUHGSLVDQHJD�GQHYQHJD�UHGD��UD]SUDYOMDOR�VH�MH�ODKNR�OH
R�YSUDÊDQMLK��NL�MLK�MH�SUHGVHGXMRáL�SUHGORÌLO�Y�UD]SUDYR
�UHIHUUH� UHP� DG� VHQDWXP��� áHSUDY� VR� VH� SRVDPH]QLNL
WHPX�GRORáLOX���NRW�NDÌH�SULPHU�.DWRQD�VWDUHMÊHJD��NL�MH
VYRMH� ÊWHYLOQH� UD]SUDYH� ]DNOMXáLO� ]� ]QDQLP� UHNRP� FHWH�
UXP� FHQVHR� &DUWKDJLQHP� HVVH� GHOHQGDP� ��VLFHU� SD
PHQLP��GD� MH� WUHED�.DUWDJLQR�SRUXÊLWL������ L]RJQLOL� WDNR�
GD�VR�VH�SUHGPHWD�UD]SUDYH�GRWDNQLOL�]JROM�EHÌQR��QDWR
SD� �EUH]�RPHMLWYH��JRYRULOL�R�SROMXEQL� WHPL��2G� OHWD���
SUHG� .ULVWXVRP� QDSUHM� VH� MH� VHQDW� SUL� UD]SUDYL� GUÌDO
XVWDOMHQHJD�UHGD��YSUDÊDQMH�TXLG�FHQVHV"��ODW���NDM�MH�WYR�
MH�PQHQMH�"��MH�SUHGVHGXMRáL�QDMSUHM�QDPHQLO�QDMYLÊMHPX
XUDGQLNX��GHVLJQLUDQHPX�NRQ]XOX��FRQVXO�GHVLJQDWXV���LQ
QDWR� SR� YUVWL� QLÌMLP� XUDGQLNRP��� .HU� MH� VHQDW� ODKNR
UD]SUDYOMDO� OH� GR� VRQáQHJD� ]DKRGD�� QL� ELOR� áDVD� ]D
UD]SUDYR�YVHK�VRGHOXMRáLK���]DWR�VR�VHQDWRUML�QDMQLÌMHJD
VWDQX��WDNR�LPHQRYDQL�SHGDULL���JODVRYDOL�]�QRJDPL���ODW�
SHGLEXV� LUH� LQ� VHQWHQWLDP��� VH� SUDYL� VYRMR� SRGSRUR� GR�
ORáHQHPX� SUHGORJX� L]UD]LOL� V� WHP�� GD� VR� VH� Y� SURVWRUX
SULGUXÌLOL�VNXSLQL��NL� MH�SRGSLUDOD�GRORáHQ�SUHGORJ��VHQ�
WHQWLD���XVWDOMHQD�IRUPXOD�SUL�JODVRYDQMX�MH�RKUDQMHQD�SUL
6�� 3RPSHMX� )HVWX�� TXL� KRF� FHQVHWLV�� LOOXF� WUDQVLWH�� TXL
DOLD�RPQLD��LQ�KDQF�SDUWHP��

.R� MH� VHQDW� GRVHJHO� GRORáHQ� VNOHS� R]LURPD� YUVWR
VNOHSRY�� MLK� MH� REOLNRYDO� Y� QDáHOQL� L]MDYL� �� VHQDWXV
FRQVXOWXP� ��� NL� SD� MH� ELO�� NRW� VPR� ÌH� GHMDOL�� QH]DYH�

]XMRá�� XUDGQLN� MH� UDYQDO� SR� QDYRGLOLK� VHQDWD� VL� HL� YL�
GHUHWXU� �ODW�� �áH�VH�PX�MH� WDNR�]GHOR�����QH�GD�EL� VH�PX
ELOR� WUHED� SRVYHWRYDWL� ]� OMXGVWYRP�� áH� VH� MH� XUDGQLN
RGORáLO�� GD� SUHGORJD� QH� ER�XSRÊWHYDO� DOL� áH� MH� ELO� QDQM
YORÌHQ� YHWR� �LQWHUFHVVLR��� MH� RGORN� ÊH� YHGQR� YHOMDO�
YHQGDU� OH� NRW� VHQDWXV� DXFWRULWDV� LQ� MH� ELO� NRW� WDN� WXGL
]DEHOHÌHQ� �&LF��)DP�� �������$WW�� �������'LR�������� 7DNR
VHQDWXV� FRQVXOWXP� NRW� WXGL� VHQDWXV� DXFWRULWDV� SD� VWD
PRUDOD� SUHVWDWL� SRVWRSHN� UDWLILNDFLMH�� EHVHGLOR� VNOHSD� MH
SUHJOHGDO� SRVHEHQ� RGERU�� QDYDGQR� SUHGODJDWHOMHY� LQ
SRGSRUQLNRY� VNOHSD�� WHU�JD�RSUHPLO�]�GDWXPRP� WHU�NUD�
MHP� ]DVHGDQMD�� &LFHUR� Y� SLVPX� YHUEDWLP� SRY]HPD� EH�
VHGLOR� WRYUVWQHJD� SRGSLVD� N� VHQDWXV� FRQVXOWXP� ]� LPHQL
GHYHWLK� SRGSLVQLNRY�� 3ULG�� .DO�� 2FW�� LQ� DHGH� $SROOLQLV
VFULE��DGIXHUXQW�/��'RPLWLXV�&Q��I��)DE��$KHQREDUEXV��4�
�&DHFLOLXV!�4��I���)DE�!�0HWHOOXV�3LXV�6FLSLR��/��9LOOLXV
/��I��3RP��$QQDOLV��&��6HSWLPLXV�7��I��4XLU����&��/XFLOLXV
&�� I�� 3XS�� +LUUXV�!� &�� 6FULERQLXV� &�� I�� 3RP�� &XULR�� /�
$WHLXV�/��I��$Q��&DSLWR��0��(SSLXV�0��I��7HU��
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SRQDYOMDMR� QD� YHá� UD]OLáQLK� GRNXPHQWLK�� NDÌH�� GD� VH
SRVWRSHN� ]DVHGDQMD� VHQDWD� V� áDVRP� QL� ELVWYHQR� VSUH�
PLQMDO�� %HVHGLOR� VNOHSD� VHQDWD� R� %DNKDQDOLMDK� �VHQDWXV
FRQVXOWXP�GH�%DFFKDQDOLEXV��L]�OHWD�����SUHG�.ULVWXVRP
MH� Y� GLNFLML� QD� ODV� SRGREQR� NDVQHMÊLP� ]DSLVQLNRP� �JO�
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.GR�MH�VNUEHO�]D�]DSLVQLN�R]LURPD�]D�EHVHGLOR�]DSLV�
QLND��MH�YSUDÊDQMH��QD�NDWHUHJD�QL�SRYVHP�]DGRYROMLYHJD
RGJRYRUD�� SR� YVHM� YHUMHWQRVWL� MH� ELO� ]D� NRQáQR� REOLNR
]DSLVQLND�RGJRYRUHQ�WLVWL�VHQDWRU��NL�MH�ELO�SREXGQLN�GR�
ORáHQHJD� ]DNRQD� LQ� MH� GDO� VNOLFDWL� VHMR�� 3UL� &LFHURQX
L]YHPR� �&LF��)DP����������� ����������� GD� VR� VL� QHNDWHUL
VHQDWRUML�SLVDOL�]DVHEQH�]DSLVNH��QL�SD�QREHQLK� LQGLFHY�
SR�NDWHULK�EL�ODKNR�VNOHSDOL��GD�MH�ELOD�GR�REGREMD�SR]QH
UHSXEOLNH�]D�SULSUDYR�]DSLVQLND�SRREODÊáHQD�SRVHEHM�]D
WR� GRORáHQD� RVHED�� 3UDY� &LFHUR� MH� PRUGD� SUYL� XYHGHO
SUDNVR�VLVWHPDWLáQHJD�YRGHQMD�]DSLVQLND�VHMH�VHQDWD��QD
SUHOLPLQDUQHP� ]DVHGDQMX� ��� GHFHPEUD� ��� SUHG� .ULVWX�
VRP� MH� �GRORáLO� VHQDWRUMH�� NL� QDM� ]DSLÊHMR� YVDNR� L]MDYR�
YVDNR� YSUDÊDQMH� LQ� YVDN� RGJRYRU� SULá� ���� ELOL� VR� QH� OH
QDGYVH�NUHSRVWQL�LQ�YUHGQL�]DXSDQMD�����SDá�SD�VR�V�VSR�
PLQRP�� ]QDQMHP� LQ� KLWURVWMR� SLVDQMD� ]ODKND� VOHGLOL� UD]�
SUDYL�����3RVWRSHN�MH�SR�YVHM�YHUMHWQRVWL�SRQRYLO�WXGL�QD
QDVOHGQMLK�VHMDK��6\PH�������������1H�JOHGH�QD�WR��DOL�MH
ELO�WD�&LFHURQRY�XNUHS��V�NDWHULP�VH�MH�PRUGD�]JROM�ÌHOHO
]DYDURYDWL� SUHG�PRUHELWQR� REWRÌER�R� SRWYRUEL� ]DSLVQL�
ND��SUHVHGDQ�DOL� QH�� MH� UHGQR�YRGHQMH�]DSLVQLND� VHMH� LQ
QMHJRYD� REMDYD� Y� REOLNL� WDNR� LPHQRYDQL� DFWD� VHQDWXV
GLXUQD�SRVWDOR� REYH]QD�SUDNVD� ÊHOH� V�&H]DUMHYLP�RGOR�
NRP�]D�áDVD�QMHJRYHJD�NRQ]XODWD�OHWD����SUHG�.ULVWXVRP
�6XHW�� ,XO�� �������� 'HMVWYR�� GD� MH� ELOR� EHVHGLOR� VHQDWXV
FRQVXOWXP� GH� %DFFKDQDOLEXV� RGNULWR� Y� EOLÌLQL� %DULMD� Y
MXÌQL�,WDOLML��VLFHU�RPRJRáD�VNOHS��GD�VR�SRPHPEQH�VNOH�
SH� VHQDWD� REMDYOMDOL� SR� YVHM� ,WDOLML� ÌH� SUHM�� 5HGQR� RE�
MDYOMDQMH�WHK�EHVHGLO�Y�EUÌNRQH�SULUHMHQL�REOLNL��WDNR�DFWD
VHQDWXV�GLXUQD�NRW�WXGL�DFWD�XUELV��RPRJRáD�VNOHS��GD�VR
SR�&LFHURQRYHP�]JOHGX� WR�RSUDYLOR�QDPHQLOL� L]XUMHQLP
�VWHQRJUDIRP��� RGJRYRUQRVW� ]D� EHVHGLOR� ]DSLVQLND� MH
VLFHU� RVWDOD� QDORJD� SUHGVHGXMRáHJD� �/LQWRWW�� ������ ����
2G� OHWD� ���� NR� ]DSLVQLND� SR� RGUHGEL� FHVDUMD� $YJXVWD
VLFHU� QLVR� YHá� MDYQR� REMDYOMDOL� �6XHW�� $XJ�� ������ SD� MH
L]SULáDQD�IXQNFLMD�FXUDWRU�DFWRUXP�VHQDWXV� ��VNUEQLN�]D�
SLVQLND�VHMH��� �7DF�����������1H�JOHGH�QD� WR��GD�VH�VNOHSL
VHQDWD�SR� OHWX����QLVR�YHá�REMDYOMDOL�� VR�VH�]DSLVQLNL�ÊH
YHGQR� VKUDQMHYDOL� Y� DUKLYX� �DHUDULXP��� R� áHPHU� JRYRUL
GHMVWYR�� GD� VR� GRNXPHQWH� Y� DUKLYX� ODKNR� XSRUDEOMDOL
SRVDPH]QLNL�Y�UD]OLáQH�QDPHQH��$HUDULXP�MH�GHORYDO�NRW
DUKLY�EROM� DOL�PDQM� RGSUWHJD� ]QDáDMD�� NL� MH� ELO� QD�YROMR
UD]OLáQLP� SRVDPH]QLNRP� �� áH� VPHPR� VNOHSDPR� SR
QRWLFL� L]� 3OLQLMHYHJD� SLVPD�� WXGL� WDNLP�� NL� VR� DUKLY� UD]�
LVNRYDOL�]DVHEQR���2SD]LO�VHP�ELO�QHGDYQR�3DODQWRY�VSR�
PHQLN� V� WDNÊQLP� QDSLVRP� ���� .DVQHMH� VH� PL� MH� ]GHOR
YUHGQR�� GD� SUHJOHGDP� VNOHS� VHQDWD�� 5HV� VHP� JD� QDÊHO�

WDNR� LPHQLWQHJD�� GD� VH� PL� MH� WLVWL� Y]YLÊHQL� QDVORY� �QD
VSRPHQLNX��RS��S���]GHO�ÊH�SUHVNURPHQ����

9HáML� GHO� GUXJH� NQMLJH� LQ� SUYLK� GHYHWQDMVW� SRJODYLM
WUHWMH� NQMLJH� VYRMLK�$QDORY� MH� 7DFLW� SRVYHWLO� RSLVX� *HU�
PDQLNRYH�SRWL�QD�Y]KRG��QMHJRYH�VPUWL� LQ�VRGQHJD�SUR�
FHVD�SURWL�*QHMX�.DOSXUQLMX�3L]RQX��REWRÌHQHPX�L]GDMH�
NHU� QDM� EL� ]DVWUXSLO� *HUPDQLND�� 2SLV� VH�� WDNR� NDÌH
SULPHUMDYD�7DFLWRYHJD�EHVHGLOD�]�REVHÌQLPL�RGORPNL�QD
WDNR�LPHQRYDQL�7DEXOD�6LDUHQVLV� LQ�7DEXOD�+HEDQD��SR�
YVHP� JRWRYR� QDVODQMD� QD� RGORN� VHQDWD� R� SRVPUWQLK
áDVWHK� ]D� *HUPDQLND�� WDNR� LPHQRYDQL� 6HQDWXV� FRQ�
VXOWXP� GH� KRQRULEXV� *HUPDQLFL� GHFHUQHQGLV�� NL� MH� ELO
L]GDQ�RE� NRQFX� OHWD� ��� LQ� QD� EHVHGLOR� ]DNRQD� OH[� 9D�
OHULD� $XUHOLD� �*RQ]iOH]�� ������ ������ 7DFLWRY� RSLV�� NL� V
SRY]HPDQMHP� WHKQLáQLK� SRGUREQRVWL� *HUPDQLNRYH� QD�
ORJH�LQ�3L]RQRYHJD�LPHQRYDQMD�NDÌH�YVDM�SRVUHGQR�SR�
]QDYDQMH�GRNXPHQWDFLMH��3RWWHU�������������VH�PHVWRPD
Y�GLNFLML�SRYVHP�SULEOLÌD�VLVWHPDWLáQHPX�EHVHGQMDNX�RG�
ORND� VHQDWD��EHVHGL� UHSHUWL� GHFUHWLTXH� �ODW�� �VR� XJRWRYLOL
LQ� RGORáLOL��� SD� MDVQR� NDÌHWD�� GD� JUH� ]D� VNOHSH� VHQDWD�
�NDNRU�MLK�MH�NGR�SUHGODJDO�ERGLVL�L]�OMXEH]QL�GR�*HUPD�
QLND� ERGLVL� SR� WUH]QHP� SUHPLVOHNX��� +RQRUHV� XW� TXLV
DPRUH� LQ� *HUPDQLFXP� DXW� LQJHQLR� YDOLGXV� UHSHUWL� GH�
FUHWLTXH�� XW� QRPHQ� HLXV� 6DOLDUL� FDUPLQH� FDQHUHWXU� ���
�$QQ�� ��������� 9SUDÊDQMH� MH� VLFHU�� DOL� MH� 7DFLW� NRW� YLU
VYRMH�SULSRYHGL�YVDM�Y�SULPHUX�VHQDWXV�FRQVXOWXP�GH�&Q�
3LVRQH� QHSRVUHGQR� XSRUDELO� GRNXPHQWH� Y� DUKLYX� DOL
]JROM�SRVUHGQR�]�MDYQHJD�VSRPHQLND��WRGD�WHKQLáQD�GLN�
FLMD�7DFLWRYHJD�RSLVD��SUHGYVHP�SD�SULPHUMDYD�V�SULPH�
URP�3OLQLMHYHJD�EUVNDQMD�SR�DUKLYX�QDV�VLOLWD�Y�VNOHS��GD
EL� ELOR� QHPRJRáH� SULáDNRYDWL� NDM� GUXJHJD�� NRW� GD� EL
VHQDWRU�� NL� MH� SLVDO� ]JRGRYLQR�� UDYQDO� NDM� GUXJDáH� NRW
VHQDWRU�� NL� MH� EUVNDO� SR� DUKLYX� ]JROM� L]� UDGRYHGQRVWL
�3RWWHU��������������5DER�DUKLYD�NRW�YLUD�]D�]JRGRYLQR�
SLVQH� UD]LVNDYH� SRWUMXMH� WXGL� 6YHWRQLMHYD� RSRPED�� áH�
SUDY�QHJDWLYQD���5DEL�VNOHSRY�VHQDWD�VHP�VH�SD� L]RJQLO�
NHU�YáDVLK�GDMHMR�YWLV��GD�VR�ELOL�VHVWDYOMHQL�ERGLVL�L]�QXMH
DOL�SD�L]�VWUDKX����

2E�SRYHGDQHP�VH�]GL�SRYVHP�VWYDUQR�VNOHSDWL��GD�VR
WXGL�SUHG�&H]DUMHYLP�RGORNRP�L]�OHWD�����NR�WRUHM�SUDNVD
UHGQHJD�REMDYOMDQMD�VHQDWXV�FRQVXOWD� ÊH�QL�ELOD�XYHOMDY�
OMHQD�� EHVHGLOR� ]DSLVQLND� LQ� DHUH� SUDY� WDNR� VKUDQLOL� Y
DUKLYX�� 3ROLELM� MH� Y� DUKLYX� HGLORY� QDÊHO� LQ� SUHXáLO� YUVWR
SRJRGE� �3RO�� �������� QMHJRYR� YHUEDWLP� QDYDMDQMH� EHVH�
GLOD� SRJRGEH� PHG� +DQLEDORP� LQ� )LOLSRP�� NL� MH� ELOR
SUHVWUHÌHQR� QD� SRWL� PHG� *UáLMR� LQ� .DPSDQLMR�� ODKNR
Y]DPHPR�NRW�PRUHELWHQ�GRND]��GD�JD� MH� QDÊHO� Y� MDYQR
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GRVWRSQHP�DUKLYX� �3RWWHU�������������7XGL�SUL�&LFHURQX
QDMGHPR�QRWLFR�R�VNOHSLK�VHQDWD�NRW�]JRGRYLQVNHP�YLUX�
QHJRWLXP�GHGHULV�� UHSHULHW� H[� HR� OLEUR� LQ� TXR� VXQW� VHU�
YDWD� FRQVXOWD� >VHQDWXV@� &Q�� &RUQHOLR� /�� >0XPPLR@
FRQVXOLEXV�GH�7XGLWDQR������

6�WHP�VH�YUDáDPR�N�YSUDÊDQMX�]�]DáHWND�WH�UD]SUDYH�
NDM� ODKNR�SULáDNXMHPR�RG�DUKLYD��DHUDULXP��R]LURPD�RG
VNOHSRY� VHQDWD� �VHQDWXV� FRQVXOWD�� Y� VPLVOX� JRYRURY�� V
NDWHULPL� VR� Y� VHQDWX� QDVWRSDOL� UD]OLáQL� JRYRUQLNL"� 3R�
PHQOMLY� RGJRYRU� QD� WR� YSUDÊDQMH� SRQXMD� RSRPED� L]
VHQDWXV� FRQVXOWXP� GH� &Q�� 3LVRQH�� 9� EHVHGLOX�� NL� MH
RKUDQMHQR� QD�7DEXOD� 6LDUHQVLV�� VH� SRMDYOMD� GRORáLOR�� NL
JD�QLNDNRU�QH�VPHPR�SUH]UHWL��SODFHUH�XWL�OLEHOOXV�TXHP
LV� �VF��'UXVXV�� SUR[XPR� VHQDWX� UHFLWDVVHW� LQ� DHUH� LQFL�
GHUHWXU��IUJP��,,E�����������3UHSURVWR�GRORáLOR�MH�]D�SUL�
áXMRáR� UD]SUDYR� ]JRYRUHQ� DUJXPHQW�� SR� RGORNX� VHQDWD
MH� ELO� QD� EURQDVWR� SORÊáR� �LQ� DHUH�� N� EHVHGLOX� VNOHSRY
GRSLVDQ� WXGL� JRYRU�� V� NDWHULP� MH� �-XOLM� &H]DU"�� 'UX]
QDVWRSLO� �UHFLWDVVHW��RE�QHNL�GUXJL�SULORÌQRVWL�� ,]�EHVHGH
OLEHOOXV�� GRE�� �NQMLÌLFD��� MH� WHÌNR� VNOHSDWL�� ]D� NDNÊQR
EHVHGLOR�QDM�EL� ÊOR�� WRGD�JOHGH�QD� L]UD]� UHFLWDVVHW�� GRE�
�MH� ELO� UHFLWLUDO��� JD� YVHNDNRU� ODKNR� REUDYQDYDPR� NRW
JRYRU�� 3ROHJ� WHJD� MH� ]D� QDPHQ� WH� UD]SUDYH� QDGYVH� SR�
PHPEHQ�SRGDWHN�WXGL�WD��GD�7DFLW�SUHQDÊD�WXGL�7LEHULMHY
JRYRU���������NL�JD�VLFHU�QLPDPR�QLNMHU�RKUDQMHQHJD�

3ROHJ� ÌH� QDYHGHQLK� SULPHURY� JRYRURY� Y� VHQDWX�
&H]DUMHYHJD�LQ�.DWRQRYHJD�]�]DVHGDQMD�QD�VHML�VHQDWD���
GHFHPEUD� OHWD� ���� QDM� QDYHGHPR� ÊH� HQ� SUREOHPDWLáHQ
SULPHU��� V� VWDOLÊáD�]JRGRYLQRSLVFD�SUDY]DSUDY�ÊH�QHNR�
OLNR�EROM�SUREOHPDWLáHQ��QDPUHá�$GKHUEDORY�JRYRU�SUHG
VHQDWRP� L]� OHWD���������SUHG�.ULVWXVRP��9�PRQRJUDILML
.DWLOLQRYD�]DURWD�MH�6DOXVWLM�L]SRVWDYLO�GRJRGNH��NL�VR�ELOL
Y�áDVX�QDVWDQND�PRQRJUDILMH�ÊH�UHODWLYQR�VYHÌL� LQ�YVDM�V
VWDOLÊáD� XVWQHJD� L]URáLOD� MH� LPHO� DYWRU� QD� YROMR� SUHFHM
YLURY��6\PH�������������=DWR�EL�VH�ODKNR�Y�GXKX�VNHSWL�
FL]PD�GR�]JRGRYLQVNHJD� MHGUD�Y�RPHQMHQLK�JRYRULK�QD
SRGODJL� DUKLYRY� ÊH� ODKNR� VNOLFHYDOL� QD� GHMVWYR�� GD� MH
DYWRU� SLVDO� SR� VSRPLQX� R]LURPD� VH� QDVODQMDO� QD� XVWQH
YLUH�LQ�SRVOHGLáQR�SULODJDMDO�QMLKRYR�YVHELQR��9�SULPHUX
PRQRJUDILMH�9RMQD�]�-XJXUWR�MH�DUJXPHQW�XVWQHJD�YLUD�]D
$GKHUEDORY�JRYRU�ÌH�ELVWYHQR�WHÌH�GRND]OMLY����7UGLWHY�
GD� MH� $GKHUEDORY� JRYRU� SRYVHP� 6DOXVWLMHY� NRQVWUXNW

�3DXO�� ������ ����� NDÌH� YVH� SUHYHá� SUYLQ� SROHPLNH� R
JRYRULK�Y�7XNLGLGRYL�PRQRJUDILML�3HORSRQHÈND�YRMQD��NL
MR�MH�ELVWYHQR�]D]QDPRYDOD�VLQWDJPD��¤1�½����� LQ�QMH�
QH�ÊWHYLOQH�LQWHUSUHWDFLMH���

*RYRU� XYDMD� SRYHG� WXP� $GKHUEDOHP� KRF� PRGR
ORFXWXP�DFFHSLPXV� �,XJ�� ������� SUHGHQ� SRQXGLPR� QMHQ
SUHYRG��PRUDPR� UD]áLVWLWL� SRPHQ� ]D� WR� UD]SUDYR�NOMXá�
QHJD�L]UD]D��DFFHSLPXV��5D]ODJD��GD�L]UD]�RGUDÌD�XVWQR
L]URáLOR� �3DXO�� ������ ����� QL� SRYVHP� ]DGRYROMLYD���

6DOXVWLM�L]UD]�XSRUDEL�WXGL�Y�.DWLOLQRYL�]DURWL��Y�XYRGX�Y
NUDWNR�UD]SUDYR�R�]JRGRYLQL�5LPD��������XUEHP�5RPDP�
VLFXW�HJR�DFFHSL��FRQGLGHUH�DWTXH�KDEXHUH�LQWLWLR�7URLDQL
������9�SRJODYMX�R�]JRGRYLQL�5LPD�6DOXVWLM�QDPLJXMH�QD
.DWRQD� VWDUHMÊHJD� LQ� QMHJRYR� ]JRGRYLQVNR� UD]OLáLFR� R
QDVWDQNX� 5LPD� Y� GHOX� ,]YRUL� �ODW��2ULJLQHV��� R� NDWHUL� QL
VOLÊDO�� WHPYHá� MR� MH�EUDO� LQ�QD�SRGODJL�QMH�SULÊHO�GR�GR�
JQDQM��3ROHJ�QHSUHSULáOMLYH�SRYH]DYH�]�PRUHELWL�ÊH�ÌLYH�
áLPL� 6DOXVWLMHYLPL� VRGREQLNL�� NL� VR� ELOL� SULáH� $GKHU�
EDORYHJD� QDVWRSD� Y� VHQDWX�� QH� PRUHPR� PLPR� GHMVWYD�
GD� VH� 6DOXVWLM�Y�.DWLOLQRYL� ]DURWL� ������� VNOLFXMH�QD� UDER
SLVQLK� YLURY�� VHG� PLKL� PXOWD� OHJHQWL�� PXOWD� DXGLHQWL�
TXDH� SRSXOXV� 5RPDQXV� GRPL� PLOLWLDHTXH�� PDUL� DWTXH
WHUUD� SUDHFODUD� IDFLQRUD� IHFLW� ������ 1HNDWHUH� GRNXPHQWH
WXGL�EROM�DOL�PDQM�GREHVHGQR�SRY]HPD� LQ� MLK�XYDMD� NRW
H[HPSOD�� QDPUHá� .DWLOLQRYR� SLVPR� SULMDWHOMX� /XWDFLMX
.iWXOX��NL�PX�JD�MH�SRVODO�SR�RGKRGX�L]�5LPD��%&������LQ
NUDWNR� VNULYQR� VSRURáLOR�� NL� JD� MH� /HQWXO� SR� 9ROWXUNLMX
SRVODO�.DWLOLQL� �%&���������VOHGQML�GRNXPHQW�]�GUREQLPL
RGVWRSDQML�FLWLUD�WXGL�&LFHUR��,Q�&DW����������6YRMLK�YLURY
UD]LVNDY� 6DOXVWLM� VLFHU� QH� LPHQXMH� SRVHEHM�� YHQGDU� QL
UD]ORJD��GD�PHGQMH�QH�EL� ÊWHOL� WXGL�DUKLYVNLK�GRNXPHQ�
WRY��PHG�QMLPL�VHQDWXV�FRQVXOWD��NDWHULK�UDER�ODKNR�SUHG
QMLP�GRND]DQR�SULSLÊHPR�ÌH�3ROLELMX�LQ�&LFHURQX��=D�WR
LPDPR�ÊH�WROLNR�WHKWQHMÊL�UD]ORJ��áH�XSRÊWHYDPR�DQDOL]R
GRJDMDQMD� SR� $GKHUEDORYHP� JRYRUX�� NR� VH� GLNFLMD� �Y
SULUHMHQL� REOLNL�� SULEOLÌD� EHVHGLOX� VNOHSD� VHQDWD�� GHFUH�
WXP� ILW� XWL� GHFHP� OHJDWL� UHJQXP�� TXRG� 0LFLSVD� RE�
WLQXHUDW�� LQWHU� ,XJXUWKDP� HW� $GKHUEDOHP� GLYLGHUHQW���

3ULPHUHQ��LQ�QHYWUDOHQ��SUHYRG��NL�JD�SRQXMDPR�]D�]JR�
UDM� QDYHGHQR� XYRGQR� PLVHO� SUHG� $GKHUEDORYLP� JRYR�
URP���3R�PRMLK�GRJQDQMLK�MH�$GKHUEDO� WHGDM�VSUHJRYRULO
WDNROH��
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7XGL�GHMVWYR��GD� MH�$GKHUEDORY�JRYRU�XUHMHQ�SR�]D�
NRQLWRVWLK� UHWRULNH� �8OOPDQ�� ������ �������� QH� EL� VPHOR
ELWL�PRWHáH�� 6DOXVWLM� QXPLGLMVNL� GYRU� RSLVXMH� NRW� SUHFHM
KHOHQL]LUDQ� �,XJ�� ������ ]DWR� MH� SRYVHP� VWYDUQR� SULáDNR�
YDWL�� GD� VR� ELOL� YVL� WULMH� QXPLGLMVNL� SULQFL� �� $GKHUEDO�
-XJXUWD�LQ�0LNLSVD����GHOHÌQL�JUÊNH�L]REUD]EH��-H�ELO�WRUHM
$GKHUEDORY� JRYRU� UHV� Y� FHORWL� L]PLÊOMHQ"� 1D� SRGODJL
GRVOHM�SRYHGDQHJD� ODKNR�VNOHSDPR��GD�QH��3ROHJ�QDYH�
GHQLK�SRPLVOHNRY�YVHNDNRU� YHOMD�XSRÊWHYDWL� GHMVWYR�� GD
MH�ELO�VHQDW�SUDY]DSUDY�HGLQL�SURVWRU�]D�VSUHMHPDQMH�WXMLK
GHOHJDFLM�� NMHU� VR� WH� GHOHJDFLMH� SUHGVWDYOMDOH� YVHELQR� LQ
UD]ORJ�VYRMHJD�SULKRGD��JOHGH�QD�WR��GD�VR�ELOH�Y�DUKLYLK
VHQDWD� LQ� HGLORY� VKUDQMHQH� UD]OLáQH� SRJRGEH� V� WXMLPL
OMXGVWYL�� R� áHPHU� SRURáD� 3ROLELM���� MH� SRYVHP� PRÌHQ
VNOHS�� GD� VR� VKUDQMHYDOL� WXGL� SRVODQLFH� LQ� JRYRUH� WXMLK
GUÌDYQLNRY�

9� SULPHUX� &H]DUMHYHJD� LQ� .DWRQRYHJD� JRYRUD� QDV
SROHJ� GHMVWYD�� GD� VWD� JRYRUD� SROQD� 6DOXVWLMHYLK� LQ� QH
&H]DUMHYLK� DOL� .DWRQRYLK� VWLOLVWLáQLK� SRVHEQRVWL�� PHG
GUXJLP� ]PRWL� ÌH� XYRGQD� IRUPXODFLMD�� NL� VH� RG� WLVWH� SUL
$GKHUEDORYHP�JRYRUX�SUHFHM� UD]OLNXMH���Y�REHK�SULPH�
ULK� JUH� ]D� XYRGQR�PLVHO� WLSD� �VSUHJRYRULO� MH� QD� WDN� QD�
áLQ�����NDU�VDPR�SR�VHEL�VXJHULUD��GD�JUH�]D�DGDSWDFLMR�
WR�VWDOLÊáH�VH�]GL�HGLQR�PRÌQR��7RGD�DOL�VWD�&H]DUMHY�LQ
.DWRQRY� JRYRU� Y� .DWLOLQRYL� ]DURWL� UHV� ]JROM� DYWRUMHYD
NRQVWUXNWD�� VUHGVWYR� NDUDNWHUL]DFLMH"� 9]WUDMDWL� YHOMD� SUL
PQHQMX��GD�MH�6DOXVWLM�SLVDO�SR�SUHGORJL��NDNR�WHVQR�VH�MH
WH�GUÌDO��MH�VHYHGD�GUXJR�YSUDÊDQMH��WRGD�SUDY�JRWRYR�MH
SRY]HO� YVH� JODYQH� YVHELQVNH� WRáNH� WHK� JRYRURY�� NDU
SRNDÌH�SULPHUMDYD�]�GUXJLPL�YLUL���

6SRUQR�RVWDMD� YSUDÊDQMH�� NDWHUL� YLU� MH� 6DOXVWLM� XSRUD�
ELO��3UDY�JRWRYR��WXGL��&LFHURQRYD�GHOD��WRGD�VWDOLÊáH��GD
MH� JUDGLYR�]D� SULáXMRáD� GYD� JRYRUD� 6DOXVWLM� áUSDO� SUHG�
YVHP� SUL� &LFHURQX� �6\PH�� ������ ����� MH� WHÌNR� VSUH�
MHPOMLYR���áH�QH�GUXJHJD�� MH�EUH]�GYRPD� LPHO�QD�YROMR
SUHSLV� ]DSLVQLND� VHMH�� ]D� NDWHUHJD� MH� ELO�� NRW� VPR� ÌH
SRYHGDOL��UHV�RGJRYRUHQ�&LFHUR��=QRYD�VH�PRUDPR�YUQLWL
N� SRPLVOHNX�� GD� VH� ]GL� SUDY�PDOR� YHUMHWQR�� GD� ]JRGR�
YLQDU� ]� UHVQLPL� ]JRGRYLQRSLVQLPL� DPELFLMDPL� QH� EL
EUVNDO� �WXGL�� SR� DUKLYX�� ]ODVWL� ÊH�� NHU� MH� ELOD� WRYUVWQD
SUDNVD��NRW�VPR�ÌH�SRND]DOL��RáLWQR�ÌH�XYHOMDYOMHQD�

7RGD�QD�VHML�VHQDWD����GHFHPEUD�MH�VSUHJRYRULOR�YVDM
��� JRYRUQLNRY� ���� SUHG� &H]DUMHP�� ]D� QMLP� &LFHUR� LQ
.DWRQ���NDNR� WRUHM��GD�VR�RKUDQMHQL� OH� WULMH�JRYRUL���GYD

RG� WHK� Y� SULUHMHQL� REOLNL� SUL� 6DOXVWLMX"� 3RPHPEHQ
DUJXPHQW� MH� XáLQHN�� ]D� NDWHUHJD� VL� MH� SUL]DGHYDO� DYWRU�
QDPUHá�SRUWUHW�GYHK�SRPHPEQLK�SROLWLáQLK�RVHEQRVWL��NL
JD� ]DNOMXáXMH� V\QNULVLV� Y� ���� SRJODYMX�� GUXJL� JRYRUL� Y
WHP� VPLVOX� ]D� DYWRUMD� QLVR� ELVWYHQL�� Y� WHP� ODKNR� UH�
JLVWULUDPR� SRGREHQ� PRPHQW� NRW� SUL� 7DFLWX�� NL� QD� YHá
PHVWLK� L]UDÌD� VHOHNWLYHQ� SULVWRS� SUL� RGORáLWYL�� R� áHP
QDPHUDYD� SRURáDWL� LQ� V� NDNÊQLP� QDPHQRP� �7DF��$QQ�
��������������������9SUDÊDQMH�MH�WXGL��DOL�VR�VSORK�ELOL�YVL
JRYRUL� Y� FHORWL� ]DEHOHÌHQL�� WXGL� Y� SULáXMRáHP� SULPHUX
QDPUHá� JUDGLYR�� NL� JD� MH� SUHGVHGXMRáL� VHML� VHQDWD
QD]DGQMH� GRELO� Y� SUHJOHG�� EUÌNRQH� QL� ELOR� GREHVHGHQ
SUHSLV� LQ� MH� ]JROM� SRY]HPDO� UD]ORáQR� GROJH� VHQWHQWLDH
VHQDWRUMHY� �/LQWRWW�� ������ ������� 6HQDW� MH� ELO� QDáHORPD
SURVWRU�� Y� NDWHUHP� VR� VHQDWRUML� VRGHORYDOL� Y� SROLWLáQL
GLVNXVLML�LQ�L]PHQMHYDOL�VHQWHQWLDH���PQHQMD���WR�VXJHULUD
WXGL� IRUPDOQR� SRYDELOR� N� UD]SUDYL�TXLG� FHQVHV"�� QH� SD
QXMQR� QDVWRSDOL� ]� L]GHODQLPL� JRYRUL� �RUDWLR�� NRW� JRYRU�
QLNL� SUHG� QHPLP� REáLQVWYRP� �/LQWRWW�� ������ ����� &H�
]DUMHY� LQ� .DWRQRY� JRYRU� SD� EL� ODKNR� ELOD� Y� ]DSLVQLNX
JOHGH� QD� QMXQR� SROLWLáQR� YORJR� LQ� YSOLY� GHVLJQLUDQHJD
SUHWRUMD� WHU�GHVLJQLUDQHJD� WULEXQD�YHQGDUOH�EROM� QDWDQá�
QR�]DEHOHÌHQD��3OXWDUK�QDPLJXMH��GD�MH�ELO�.DWRQRY�JR�
YRU� HGLQL� RKUDQMHQL� SULPHU� QMHJRYLK� JRYRURY�� LQ� VLFHU
SUDY� ]DUDGL� &LFHURQRYHJD� XNUHSD� YRGHQMD� QDWDQáQHJD
]DSLVQLND�VHMH��3OXW��&DWR�0LQ���������

9�áDVX�.DWLOLQRYH�]DURWH�MH�WRUHM�&LFHUR�SRVNUEHO��GD
VR� ELOL� QD� VHMDK� SULVRWQL� SRVHEHM� ]D� ]DSLVQLN� ]DGROÌHQL
SRVDPH]QLNL��YHUMHWL�PRUHPR��GD�VR�GRJDMDQMH�QD� VHMDK
EHOHÌLOL� NROLNRU� PRJRáH� QDWDQáQR�� 3RYVHP� VPLVHOQ� VH
]GL�VNOHS��GD�MH�WD�SUDNVD�RVWDOD�SULVRWQD�WXGL�SR�&H]DU�
MHYHP� RGORNX� OHWD� ���� 2SRPED�� NL� VPR� MR� FLWLUDOL� L]
EHVHGLOD� VHQDWXV� FRQVXOWXP� QD� WDEXOD� 6LDUHQVLV�� WM�� XWL
OLEHOOXV����� LQ�DHUH� LQFLGHUHWXU��YVHNDNRU�RPRJRáD�VNOHS�
GD� MH� ELOR� SULORÌQRVWQR� EHOHÌHQMH� JRYRURY� Y� áDVX� QMH�
QHJD� QDVWDQND� XYHOMDYOMHQD� SUDNVD�� 9VH� RG� 3ROLELMD� QD�
SUHM� MH� ELOD�� NRW� VPR� SRND]DOL�� XYHOMDYOMHQD� WXGL� SUDNVD
UDEH� WHK� DUKLYRY� Y� QDPHQH� ]JRGRYLQRSLVQLK� UD]LVNDY�
6NOHSDPR� ODKNR�� GD� MH� ELOD� XYHOMDYOMHQD� ÌH� SUHM�� áH
SRPLVOLPR�� GD� VR� ELOL� SUYL� ULPVNL� ]JRGRYLQRSLVFL�� WDNR
LPHQRYDQL� DQDOLVWL�� SUDYLORPD� VHQDWRUVNHJD� VWDQX� LQ� GD
VR�LPHOL�GRVWRS�GR�DUKLYVNH�GRNXPHQWDFLMH��3UL�7DFLWX�MH
SULSRYHG� SRVHMDQD� ]� JRYRUL� UD]OLáQLK� GROÌLQ� LQ� REOLN� Y
VHQDWX� DOL� YVDM� QDPLJL�� GD� MH� GR� JRYRUD� SULÊOR���� DUJX�
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PHQW�� GD� JUH� ]D� NRQVWUXNW� Y� NDNUÊQL� NROL� IXQNFLML� DYWRU�
MHYLK�QDPHU�� WROLNÊQHJD� ÊWHYLOD� JRYRURY� QH� SRMDVQL�� 5H�
VHQ� LQ�YHUMHWHQ�VNOHS� MH��GD� MH�JUDGLYR�]D�JRYRUH�Y� VYR�
MHP�GHOX� áUSDO� L]� YLURY��PHG�GUXJLP� WXGL�DFWD� VHQDWXV�
*OHGH� QD� SUHGVWDYOMHQH� DUJXPHQWH� ODKNR� SRVWDYLPR
WH]R��GD�VR�VH�JRYRUL�Y�VHQDWX�EHOHÌLOL�ÌH�SUHM�NRW�Y�áDVX
SR]QH� UHSXEOLNH� LQ� SULQFLSDWD� �SULP�� WDEXOD� 6LDUHQVLV�
WDEXD�+HEDQD��LQ�GD�MH�]ODVWL�Y�áDVX�SR]QH�UHSXEOLNH�WR
SRVWDOD�UHGQD�SUDNVD�

7X� WUáLPR� RE� QRY� SUREOHP�� NL� ÌH� VRGL� Y� SRVHEQR
UD]SUDYR��GLKRWRPLMD�PHG�GHMDQVNLP�LQ�L]PLÈOMHQLP��UHV�
QLßQLP� LQ� QHUHVQLßQLP� MH� Y� DQWLáQHP� ]JRGRYLQRSLVMX
SUHPDOR� VWYDUQD�� SUREOHP�� V� NDWHULP� VH� VUHáXMHPR�� MH
SUREOHP�QHVSRUD]XPD��GR�NDWHUHJD�SULKDMD�Y��GLDORJX��]
DQWLNR�� PHWRGRORJLMR� DQWLáQHJD� ]JRGRYLQDUMD�PHULPR� V
VRGREQLPL� PHULOL�� 9� SULPHUMDYL� ]� DQWLáQLP� ILOR]RIRP�
áLJDU�GHMDYQRVW� VH�YHáLGHO� JLEOMH� Y� REPRáMX� VSHNXODWLY�
QHJD��VH�]GL�DQWLáQL�]JRGRYLQRSLVHF�V�VRGREQH�SHUVSHN�
WLYH� PDORGDQH� QDLYHQ� Y� VYRML� �� UHVGD� YáDVLK� ]JROM� QD�
VORYQL� ��� ]DYH]DQRVWL� WLVWHPX�� NDU� LPHQXMH� DXWRSVrD�
áHSUDY� MH� JOHGH� QD� QMHJRYR� QDORJR� VHYHGD� UD]XPOMLYD
�0DULQFROD�������� �����*RYRU� Y� DQWLáQL� ]JRGRYLQL� VLFHU
UHV� IXQNFLRQLUD� NRW� VUHGVWYR� NDUDNWHUL]DFLMH� �� DYWRUML� VR

JD� NRW� WDNHJD� QXMQR� L]NRULÊáDOL� ]D� SODVPD� GRORáHQLK
LGHM��NL�VR�VNR]L�XVWD�JRYRUFD��]ODVWL�áH�MH�ELO�PRUDOQR�DOL
NDNR� GUXJDáH� YSOLYQD� ILJXUD�� Y� VYHWX� WHÌNR� GRVWRSQLK
LQIRUPDFLM� LQ� UD]UHGQH� UD]VORMHQRVWL� GHORYDOH� EROM
NUHGLELOQR� NRW� SD� WHÌNR� SUHYHUOMLYR� GHMVWYR�� GD� VR
XSRUDEOMDOL� YLUH�� 7UGLWHY�� GD� VR� ]DUDGL� REVWRMHáLK� YLURY
DYWRUML� WR� JUDGLYR� REUDYQDYDOL� NRW� EROM� ]DYH]XMRáH�� MH
VHYHGD�QHSUHYHUOMLYD�� YHQGDU� SD� REHQHP�QH� QHJLUD� QML�
KRYH�UDEH�YLURY��NDNRU�WXGL�QH�REVWRMD�WHK�YLURY�

9SUDÊDQMH� QHNDWHULK� QDYHGHQLK� SULPHURY�� ]ODVWL� SD
$GKHUEDORYHJD� JRYRUD�� ]DWR� QH� EL� VPHOR� ELWL� WROLNR
YSUDÊDQMH��DOL�MH�$GKHUEDO�VSORK�JRYRULO�LQ�DOL�MH�SRYHGDO
NDM� RG� WHJD�� NDU� ODKNR� EHUHPR� SUL� 6DOXVWLMX�� WHPYHá�
NROLNR�VH� MH�DYWRU�SUL�QDYDMDQMX�QMHJRYHJD�JRYRUD�GUÌDO
SUHGORJH�� NL� PX� MH� ELOD� SR� YVHM� YHUMHWQRVWL� QD� YROMR�
NROLNR� MR� MH�V�VYRMLPL�VWLOLVWLáQLPL�SULMHPL�SRSDáLO� LQ�NDM
WRáQR� MH� WD� SUHGORJD� ELOD�� 3ULPHUMDYD� &H]DUMHYHJD� LQ
.DWRQRYHJD�JRYRUD�V�VLQRSWLáQR�YVHELQR�WHK�JRYRURY�SUL
6YHWRQLMX� LQ� 6DOXVWLMX� NDÌH� LVWR� KLVWRULáQR� MHGUR�� NDU
VPHPR� VSUHMHWL� NRW� GRND]� HNVWHUQHJD� YLUD�� &LWLUDQL� RG�
ORPNL�L]YLUQLK�EHVHGLO�GDMHMR�VNOHSDWL��GD�EL� WD�YLU� ODKNR
ELOL�SUDY�]DSLVNL�VHM�Y�VHQDWX��DFWD�VHQDWXV�
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*UHJRU�32%(É,1
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�0HGLWHUUDQHDQ�+HULWDJH��6,������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��'HSDUWPHQW�IRU�+HULWDJH�6WXGLHV��6,������.RSHU��7LWRY�WUJ��
H�PDLO��JUHJRU�SREH]LQ#IKV�XSU�VL

6800$5<

6SHHFKHV�LQ�FODVVLFDO�KLVWRULDQV�KDYH�DOZD\V�SRVHG�D�VSHFLDO�SUREOHP��HYHU�VLQFH�7KXF\GLGHV
�������1�¤1�½����
���à1���1¦�à1���ñ���� LW�ZDV�DOO�EXW�VHOI�XQGHUVWRRG� WKDW�VSHHFKHV�DV�D�SDUW�RI�KLVWRU\�SRVHG� OLWWOH�PRUH� WKDQ�DQ
H[HUFLVH�LQ�UKHWRULF�DQG�PHDQV�RI�FKDUDFWHULVDWLRQ��$OWKRXJK�QRW�HQWLUHO\�IUHH�FRPSRVLWLRQ��VSHHFKHV�ZHUH�YLHZHG�DV
D�GHULYDWLYH�RI�KLVWRULFDO�FRQWH[W��:KLOH�WKLV�DUWLFOH�GRHV�QRWKLQJ�WR�FRPEDW�WKLV�SRLQW�RI�YLHZ��LW�SURSRVHV�D�VOLJKWO\
GLIIHUHQW�DSSURDFK��QRW�DOO� VSHHFKHV� VKRXOG�EH�GHDOW�ZLWK�HTXDOO\� LQ�DQDO\VLV��3DUWLFXODUO\� VSHHFKHV�SUHVHQWHG� LQ�D
PRUH� IRUPDO� HQYLURQPHQW�� QDPHO\� WKH� 5RPDQ� VHQDWH�� ZHUH� PRVW� SUREDEO\� UHFRUGHG� LQ� WKH� PLQXWHV� RI� WKH
SURFHHGLQJV�RI� WKH�5RPDQ�VHQDWH�� WKH�VR�FDOOHG�DFWD�VHQDWXV�� -XGJLQJ�IURP�ZKDW�ZH�FDQ�FRQFOXGH�IURP�RQH�RI� WKH
PRWLRQV� LQ� WKH�VR�FDOOHG�7DEXOD�6LDUHQVLV��QDPHO\�XW� OLEHOOXV� LQ�DHUH�LQFLGHUHWXU�� LQ�DW� OHDVW�VRPH�FDVHV�LQ� WLPHV�RI
HDUO\�UHSXEOLF�VSHHFKHV�GHOLYHUHG�LQ�WKH�VHQDWH�ZHUH�DFWXDOO\�SUHVHUYHG�LQ�WKH�ILQDO�GUDIW�RI� WKH�VHQDWXV�FRQVXOWXP�
PRVW�SUREDEO\�WKLV�ZHQW�RQ�PRUH�V\VWHPDWLFDOO\�LQ�ODWH�UHSXEOLF��SHUKDSV�HYHQ�PRUH�VR�DIWHU�&DHVDU
V�HGLFW�RI����%&�
6RPH�DXWKRUV��DPRQJ� WKHP�3RO\ELXV��&LFHUR��7DFLWXV�DQG�PRVW�SUREDEO\�6DOOXVW�DV�ZHOO��KDYH�XVHG� WKHVH�PLQXWHV�
NHSW�LQ�WKH�VR�FDOOHG�DHUDULL�RQ�D�UHJXODU�EDVLV��7DFLWXV�KDV�SUHVHUYHG�QXPHURXV�VSHHFKHV�GHOLYHUHG�LQ�WKH�VHQDWH��IRU
ZKLFK�ZH�KDYH� OLWWOH�HYLGHQWLDU\�SURRI� WKDW� WKH\�ZHUH�DFWXDOO\�VSRNHQ��+RZHYHU�� WKH� WH[W�RI�6HQDWXV�FRQVXOWXP�GH
&Q��3LVRQH��GLVFRYHUHG�RQ�WZR�EURQ]H�WDEOHWV��WKH�7DEXOD�6LDUHQVLV�DQG�7DEXOD�+HEDQD��VKRZV�WKDW�KH�NQHZ�RI�WKLV
GRFXPHQW�DQG�PRVW�SUREDEO\�XVHG�LW�LQ�ZULWLQJ�KLV�$QQDOV��,W�VHHPV�RQO\�SODXVLEOH�WKDW�KH�GLG�VR�LQ�RWKHU�RFFDVLRQV
DV�ZHOO��PXFK�OLNH�RWKHU�KLVWRULDQV�EHIRUH�KLP�

.H\�ZRUGV��URPDQ�UHSXEOLF��WKH�VHQDWH��VSHHFKHV��KLVWRULFDO�PRQRJUDSK��VHQDWH�SURFHHGLQJV��GHFUHHV�RI�WKH�VHQDWH�
PLQXWHV��6DOOXVW��&LFHUR��7DFLWXV
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*RQ]gOH]�� -�� ��������7DFLWXV��*HUPDQLFXV��3LVR�DQG� WKH
7DEXOD� 6LDUHQVLV�� 7KH� $PHULFDQ� -RXUQDO� RI� 3KLORORJ\�
��������������%DOWLPRUH���������
*UDQW��0�� ��������*UHHN� DQG� 5RPDQ�+LVWRULDQV�� ,QIRU�
PDWLRQ� DQG�0LVLQIRUPDWLRQ�� /RQGRQ�� 1HZ� <RUN�� 5RXW�
OHGJH�
.DPSII��*�� �������� 7KUHH� 6HQDWH�0HHWLQJV� LQ� WKH� (DUO\
3ULQFLSDWH��3KRHQL[���������������7RURQWR��������
/DLUG�� $�� �������� 3RZHUV� RI� ([SUHVVLRQ�� ([SUHVVLRQV� RI
3RZHU��6SHHFK�3UHVHQWDWLRQ�DQG�/DWLQ�/LWHUDWXUH��2[IRUG
&ODVVLFDO�0RQRJUDSKV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
/HYLFN��%����������7KH�6HQDWXV�&RQVXOWXP�IURP�/DULQXP�
7KH�-RXUQDO�RI�5RPDQ�6WXGLHV������/RQGRQ���������
/LEHUR�� /�� GH� ��������2EVWUXNWLRQ�� 3ROLWLVFKH� 3UDNWLNHQ
LP� 6HQDW� XQG� LQ� GHU� 9RONVYHUVDPPOXQJ� GHU� DXVJHKHQ�
GHQ�U{PLVFKHQ�5HSXEOLN� �������Y��&KU����6WXWWJDUW��+HU�
PHV�(LQ]HOVFKULIWHQ�
/LQWRWW�� $�� �������� 7KH� &RQVWLWXWLRQ� RI� WKH� 5RPDQ� 5H�
SXEOLF��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
0DULQFROD��-����������$XWKRULW\�DQG�7UDGLWLRQ�LQ�$QFLHQW
+LVWRULRJUDSK\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
2OLYHU��-��+���3DOPHU��5��(��$����������0LQXWHV�RI�DQ�$FW
RI� WKH� 5RPDQ� 6HQDWH�� +HVSHULD�� ���� ������ ��� $WKHQV�
�������

3DXO�� *�� 0�� �������� $� +LVWRULFDO� &RPPHQWDU\� RQ� 6DO�
OXVW
V�%HOOXP�,XJXUWKLQXP��/LYHUSRRO��)UDQFLV�&DLUQV�
3REHÉLQ�� *�� �������� �ñ���1 ��à1 Ã����� 7XNLGLG� LQ
YSUDÊDQMH�JRYRURY��.HULD��������������/MXEOMDQD��������
3RWWHU�� '�� 6�� �������� /LWHUDU\� 7H[WV� DQG� WKH� 5RPDQ
+LVWRULDQ��/RQGRQ���1HZ�<RUN��5RXWOHGJH�
5XVVHOO�� $�� *�� �������� 7KH� 3URFHGXUH� RI� WKH� 6HQDWH�
*UHHFH�	�5RPH��������������&DPEULGJH����������
6\PH�� 5�� �������� 6DOOXVW�� :LWK� D� 1HZ� )RUHZRUG� E\
5RQDOG� 0HOORU�� %HUNHOH\� �� /RV� $QJHOHV�� 8QLYHUVLW\� RI
&DOLIRUQLD�3UHVV�
7D\ORU�� /��5��� 6FRWW�� 5�� 7�� �������� 6HDWLQJ� 6SDFH� LQ� WKH
5RPDQ� 6HQDWH� DQG� WKH� 6HQDWRUHV� 3HGDULL�� 7UDQVDFWLRQV
DQG� 3URFHHGLQJV� RI� WKH� $PHULFDQ� 3KLORORJLFDO� $VVRFL�
DWLRQ�������1HZ�<RUN���������
7KRPSVRQ�� '�� /�� �������� 7KH� 0HHWLQJV� RI� WKH� 5RPDQ
6HQDWH� RQ� WKH� 3DODWLQH�� $PHULFDQ� -RXUQDO� RI� $UFKDHR�
ORJ\���������������3ULQFHWRQ���������
8OOPDQQ�� 5�� �������� /D� WHFKQLTXH� GHV� GLVFRXUV� GDQV
6DOOXVWH��7LWH�/LYH�HW�7DFLWH��2VOR��'HW�1RUVNH�9LGXVNDSV
$NDGHPL�
:RRGPDQ��$�� -�� ��������5KHWRULF� LQ�&ODVVLFDO�+LVWRULR�
JUDSK\��)RXU�6WXGLHV��/RQGRQ���1HZ�<RUN��5RXWOHGJH�


