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1D� SRGODJL� GLVNXU]LYQH� DQDOL]H� PQHQM� R� PLJUDQWLK� LQ� PLJUDFLMDK� Y� VORYHQVNLK� WLVNDQLK� PHGLMLK� LQ� ]� DQDOL]R
REMDYOMDQMD�UH]XOWDWRY�MDYQRPQHQMVNLK�UD]LVNDY�R�WHM� WHPL�Y�PHGLMLK�EHVHGLOR�SUHYHUMD�GRPQHYR��GD�MDYQRPQHQMVNH
UD]LVNDYH� QH� REUDYQDYDMR� Y� GRYROM� YHOLNL�PHUL� UD]OLßQRVWL�PQHQM�� $QDOL]D� NRPHQWDUMHY� LQ� SLVHP� EUDOFHY� QD� WHPR
PLJUDFLM�LQ�PHGLMVNLK�EHVHGLO��NL�REUDYQDYDMR�UH]XOWDWH�MDYQRPQHQMVNLK�UD]LVNDY�R�WHM�WHPL��SRNDÊH�QD�KHWHURJHQRVW�Y
SURFHVX�QDVWDMDQMD�PQHQM��1D�SRGODJL� L]VOHGNRY�DQDOL]H�EHVHGLOR� WHPDWL]LUD�SRWUHER�SR�REOLNRYDQMX�PHWRGRORÈNLK
NRUHNWLYRY�N�SURXßHYDQMX�MDYQHJD�PQHQMD���]D�XJRWDYOMDQMH�UD]OLßQRVWL�PQHQM�LQ�]D�EROM�WRßQR�UD]XPHYDQMH�MDYQHJD
PQHQMD�

.OMXÞQH�EHVHGH��MDYQR�PQHQMH��DQNHWQR�UD]LVNRYDQMH��GLVNXU]LYQD�DQDOL]D��PHWRGRORÊNL�NRUHNWLY��PLJUDFLMH
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,Q�EDVH�DOO
DQDOLVL�GLVFRUVLYD�GHOOH�RSLQLRQL�VXL�PLJUDQWL�VXOOH�PLJUD]LRQL�QHOOD�VWDPSD�VORYHQD�H�FRQ�O
DQDOLVL�GHOOD
SXEEOLFD]LRQH�GHL� ULVXOWDWL� GHL� VRQGDJJL� VX� TXHVWR� WHPD�QHL�PHGLD�� O
DUWLFROR�YHULILFD� O
LSRWHVL� FKH� L� VRQGDJJL� QRQ
SUHQGDQR�VXIILFLHQWHPHQWH�LQ�FRQVLGHUD]LRQH�OD�YDULHWi�GL�RSLQLRQL��/
DQDOLVL�GHL�FRPPHQWL�H�GHOOH�OHWWHUH�GHL�OHWWRUL
VXO� WHPD�GHOOH�PLJUD]LRQL�H�VXL� WHVWL�SUHVHQWDWL�GDL�PHGLD�FKH�FRPPHQWDQR� L� ULVXOWDWL�GHL�VRQGDJJL�VX�TXHVWR� WHPD�
ULIOHWWH�O¢HWHURJHQHLWi�QHO�SURFHVVR�GL�IRUPD]LRQH�GHOOH�RSLQLRQL��6XOOD�EDVH�GHL�ULVXOWDWL�GHOO¢DQDOLVL�LO�WHVWR�WHPDWL]]D�LO
ELVRJQR�GL�IRUPXODUH�FRUUH]LRQL�PHWRGRORJLFKH�QHOOR�VWXGLR�GHOO¢RSLQLRQH�SXEEOLFD���SHU�SRWHU�FRJOLHUH�OD�YDULHWi�GL
RSLQLRQL�H�SHU�XQD�FRPSUHQVLRQH�SL|�SUHFLVD�GHOO¢RSLQLRQH�SXEEOLFD�

3DUROH�FKLDYH��RSLQLRQH�SXEEOLFD��VRQGDJJL��DQDOLVL�GLVFRUVLYD��FRUUHWWLYR�PHWRGRORJLFR��PLJUD]LRQL
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9� EHVHGLOX� L]KDMDPR� L]� WH]H�� GD� MH� MDYQR� PQHQMH
VSUHPHQOMLY�IHQRPHQ��NL�JD� ORQJLWXGLQDOQR�DQNHWQR�UD]�
LVNRYDQMH� QH� PRUH� YHGQR� SUHYHUOMLYR� RSUHGHOLWL�� ,]KR�
GLÊáH� MH�� GD� VH� MDYQR� PQHQMH� REOLNXMH� Y� RGYLVQRVWL� RG
UD]OLáQLK�SURFHVRY�QDVWDMDQMD�PQHQM��NL�SRWHNDMR�Y� MDY�
QRVWL��=�REUDYQDYR�PQHQM�Y�WLVNDQLK�PHGLMLK�QD�SRGODJL
DQDOL]H�EHVHGLO�R�L]EUDQL�WHPL���PLJUDFLMDK���LQ�]�DQDOL]R
PHGLMVNLK�SRURáLO�R�UH]XOWDWLK�MDYQRPQHQMVNLK�UD]LVNDY�R
WHM� WHPL�EHVHGLOR� L]SRVWDYL�SRWUHER�SR�REOLNRYDQMX�PH�
WRGRORÊNLK�NRUHNWLYRY� ORQJLWXGLQDOQHJD�DQNHWQHJD�UD]LV�
NRYDQMD�� ,]SRVWDYOMHQD� MH� SRWUHED� SR� SURXáHYDQMX� MDY�
QHJD�PQHQMD�QD�SRGODJL�SRYH]RYDQMD�SRMDYOMDQMD�PQHQM
Y� PHGLMLK� LQ� XJRWRYOMHQLK� PQHQM� QD� SRGODJL� MDYQR�
PQHQMVNHJD� UD]LVNRYDQMD� �� ]D� EROM� WRáQR� UD]XPHYDQMH
MDYQHJD�PQHQMD�

0HGLML� QLVR�]JROM� SURVWRU� ]D�SRMDYOMDQMH�PQHQM�� WXGL
QH�]JROM�RJOHGDOR�GRJDMDQMD�Y�GUXÌEL��DPSDN�WXGL�DNWLYQL
VRREOLNRYDOHF� MDYQHJD� PQHQMD�� 3URXáHYDQMH� PHGLMVNLK
YVHELQ� QD� SRGODJL� DQDOL]H� EHVHGLO� LPD� SRWHQFLDO�� GD
SRNDÌH� QD� UD]OLáQRVW� QDVWDMDQMD� PQHQM�� NL� MLK� MDYQR�
PQHQMVNR� UD]LVNRYDQMH� �� ÊH� SRVHEHM� Y� SULPHUX� NRP�
SOHNVQLK�� NRQIOLNWQLK� WHP� �� QH� ]PRUH� SRMDVQLWL� Y� ]D�
GRYROMLYL� PHUL�� $QNHWQD� YSUDÊDQMD� VR� SRJRVWR� SR�
PDQMNOMLYR� IRUPXOLUDQD�� NHU� L]VWRSDMR� L]� UHIHUHQáQHJD
RNYLUD�� NL� JD� L]JUDMXMH� ]�PHGLML� SUHÌHWR� MDYQR� ÌLYOMHQMH�
3RPHQ�PHWRGRORÊNHJD�NRUHNWLYD�MH�SUHGYVHP�Y� WHP��GD
]� XSRÊWHYDQMHP� GLYHU]LILFLUDQRVWL� PQHQM� RSR]RUL� QD
SRWUHER� SR� XVWUH]QHMÊL� GHILQLFLML� WHP�� NL� VH� Y� MDYQRVWL
SRMDYOMDMR�NRW�NRQIOLNWQH�WHPH��$QNHWQR�UD]LVNRYDQMH�QH
RGUDÌD� Y� FHORWL� MDYQHJD�PQHQMD�� SRJRVWR� QH� ]DREMDPH
LQWHUDNWLYQRVWL�SUL�REOLNRYDQMX�PQHQM�LQ�WXGL�]DSRVWDYOMD
PQHQMD��NL�VH�REOLNXMHMR�QD�GUXJH�QDáLQH� LQ�Y� UD]OLáQLK
NRQWHNVWLK�GUXÌEHQHJD�ÌLYOMHQMD��ODKNR�WXGL�L]NOMXáXMH�DOL
PDUJLQDOL]LUD� GRORáHQD� PQHQMD� �%OXPHU�� ������ %RXU�
GLHX�� ����������� +DQVHQ�� ������� ,]SRVWDYOMHQRVW� SR�
WUHEH� SR� REOLNRYDQMX� NRUHNWLYD� ORQJLWXGLQDOQHJD� DQNHW�
QHJD� UD]LVNRYDQMD� Y� WHP� EHVHGLOX� JUH� UD]XPHWL� NRW
SULVSHYHN�N�SURXáHYDQMX�MDYQHJD�PQHQMD��NL�RSR]DUMD�QD
SRWUHEQR�VWRSQMR�VHQ]LELOL]DFLMH�Y�GHILQLFLML�QHNH�WHPH�LQ
QMHQL� REUDYQDYL�� 8JRWDYOMDPR�� GD� MH� NRUHNWLY� PHKD�
QL]HP�]D�EROM�WRáQR�REUDYQDYR�PQHQM��NHU�XSRÊWHYD��GD
WD� QDVWDMDMR� QD� UD]OLáQH� QDáLQH� LQ� QLVR� ]JROM� RGUD]
MDYQHJD� PQHQMD� NRW� VHÊWHYND� LQGLYLGXDOQR� L]UDÌHQLK
PQHQM�

-DYQRPQHQMVNR� JODVRYDQMH� VH� VLFHU� RG� HPSLULáQHJD
PQHQMVNHJD�UD]LVNRYDQMD��� WR� MH�XVPHUMHQR�Y�UD]YLMDQMH
PQHQMVNHJD� UD]LVNRYDQMD� NRW� PHWRGH� �� SUDYLORPD� UD]�
OLNXMH�SR�WHP��GD�MH�WUÌQR�XVPHUMHQR��SRJRVWR�]DVQRYDQR
QD�LGHRORÊNLK�WHPHOMLK�LQ�SRGUHMHQR�LQWHUHVRP�SROLWLáQLK
LQ� HNRQRPVNLK� HOLW�� 1H� VDPR� QDáUWRYDOFL� MDYQRPQHQM�
VNHJD�JODVRYDQMD��DPSDN�WXGL�PQHQMVNL� UD]LVNRYDOFL�SR�
VWDMDMR�YVH�EROM�RGYLVQL�RG�WUÌQLK�LQWHUHVRY��]DUDGL�áHVDU
MH�PHMD�PHG�REHPD�YVH�WHÌH�GRORáOMLYD��7XGL�PQHQMVNR
UD]LVNRYDQMH� MH�]DUDGL�YHOLNLK� VWURÊNRY�YVH�EROM� RGYLVQR
RG� NDSLWDOD�� V� áLPHU� VH� RGGDOMXMH� RG� NULWLáQH� UHIOHNVLMH
�6SOLFKDO�� ������ ����� ������ 5D]OLNH� SRVWDQHMR� ÊH� PDQM

UD]YLGQH�� áH� XSRÊWHYDPR�PHGLMVNR� SRMDYOMDQMH� UH]XOWD�
WRY�REHK�YUVW�UD]LVNDY��9�PHGLMLK�QDPUHá�L]VOHGNH�RERMLK
UD]LVNDY� SRJRVWR� LQWHUSUHWLUDMR� SRPDQMNOMLYR��0HGLML� QH
QDYDMDMR�� GHQLPR�� SRGDWNRY� R� Y]RUFX� UD]LVNDYH�� R� QD�
URáQLNX�� SUDY� WDNR� YHOLNRNUDW� QH� QDMGHPR� LQIRUPDFLM� R
YSUDÊDOQLNX�� UH]XOWDWL� QLVR� RSUHPOMHQL� ]� LQIRUPDFLMR� R
RPHMHQRVWL� SRMDVQMHYDOQH� YUHGQRVWL� WDNR� SULGREOMHQLK
PQHQM�LQ�SRGREQR�

(PSLULáQD� DQDOL]D� Y� WHP� EHVHGLOX� SRNDÌH�� NDNR� UH�
]XOWDWL� DQNHWQHJD� UD]LVNRYDQMD� RGVHYDMR� ]JROM� GHO� WHJD�
NDU� VH�QDQDÊD�QD� MDYQR�PQHQMH��=DWR�EL� MLK�PRUDOL��NRW
SRXGDUMD�+HUEVW� ������� ������ XSRUDEOMDWL� SUHGYVHP� NRW
GRSROQLOR� DOL� NRW� HQHJD� RG� LQGLNDWRUMHY� ]D� UD]SUDYR� LQ
QH� NRW� NRQáQR� PQHQMH� R� QHNL� WHPL�� 3RMDYOMDQMH� UH]XO�
WDWRY�Y�PHGLMLK�RELáDMQR�QH�VOHGL�WHM�SRWUHEL��.R�MH�$OELJ
SLVDO� R� VSUHPLQMDQMX� NRW� R� ]QDáLOQRVWL� PQHQMD�� VH� MH
VSUDÊHYDO�� Y� NROLNÊQL� PHUL� JODVRYDQMD�� NRW� VR� SUHGVWDY�
OMHQD� Y� WLVNX�� GHMDQVNR� L]UDÌDMR� VSORÊQD� UD]SRORÌHQMD�
�.DWHUL� GHOL� SRSXODFLMH� QLVR� UHSUH]HQWLUDQL"�� MH� ELOR
YSUDÊDQMH�� NL� JD� MH� SRVWDYLO� Y� UD]PLVOHN� �$OELJ�� �����
������6SUHPHQOMLYRVW�LQ�IOXLGQRVW�VWD�SRPHPEQL�ODVWQRVWL
PQHQMD��$OELJ��������$UHQGW��������������NL�MX�DQNHWQH
UD]LVNDYH� MDYQHJD� PQHQMD� WHÌNR� ]DREMDPHMR�� -DYQR
PQHQMH��QL�VWDWLáQR��DPSDN� MH�Y�QDVWDMDQMX� �LQ� IOX[��� VDM
VH�Y�UD]SUDYR�YSHOMXMHMR�QRYL�HOHPHQWL���$OELJ�����������
9� WHM� OXáL� MH� WR� EHVHGLOR� SULVSHYHN� ]D� REOLNRYDQMH� NR�
UHNWLYRY�MDYQRPQHQMVNHJD�UD]LVNRYDQMD��NL�RGSLUDMR�SUR�
VWRU� ]D� REUDYQDYR� YHá� UD]OLáQLK� REOLN� LQ� QDáLQRY� QD�
VWDMDQMD�PQHQM�R�GRORáHQL�WHPL��%HVHGLOR�VH�Y�VNODGX�V�WR
LGHMR� RVUHGRWRáD� QD� DQDOL]R� PQHQM� ]� XSRÊWHYDQMHP
SURFHVD� QDVWDMDQMD� PQHQM� Y� UD]OLáQLK� NRQWHNVWLK� �PHQ�
MHQMD��R�PLJUDFLMDK�NRW�L]EUDQL�NRQIOLNWQL�WHPL�

2�0(72'2/2*,-,�,1�9=25&8

9� QDGDOMHYDQMX� SUHGVWDYOMDPR� L]VOHGNH� GLVNXU]LYQH
DQDOL]H�PHGLMVNLK�EHVHGLO�R�PLJUDQWLK��REMDYOMHQLK�Y�VOR�
YHQVNLK� WLVNDQLK� PHGLMLK� Y� REGREMX� ����������� GD� EL
SRND]DOL�QD�YHáGLPHQ]LRQDOQRVW�QDVWDMDQMD�PQHQM�LQ�QD
QMLKRYR� KHWHURJHQRVW�� =D� HQRWR� Y]RUFD� REUDYQDYDPR
LQWHUSUHWDWLYQD�ÌDQUD���NRPHQWDU� LQ�SLVPR�EUDOFHY���QD
WHPR� PLJUDQWRY�PLJUDFLM�� SUL� áHPHU� VH� DQDOL]D� RVUHGR�
WRáD�QD�REUDYQDYR�L]EUDQLK�GLPHQ]LM�NRQIOLNWQRVWL�WHPH�
9�EHVHGLOX�REUDYQDYDPR�WXGL�SRMDYOMDQMH�UH]XOWDWRY�MDY�
QRPQHQMVNHJD� UD]LVNRYDQMD� R� WHM� WHPL� Y� PHGLMLK�� SUL
áHPHU� VH� UD]SUDYD� RVUHGRWRáD� QD� UH]XOWDWH� REHK�DQDOL]
WDNR�� GD� SRNDÌH� QD� QXMQRVW� NRUHNFLMVNH� REUDYQDYH
PQHQM��$QDOL]D�]DMHPD�QDVOHGQMH�UDYQL�

���2EUDYQDYD�YVHELQVNHJD�NRQWHNVWD��Y�NDWHUHP�VH�R
WHPL� UD]SUDYOMD�� GHQLPR�PLJUDQWL� NRW� JURÌQMD� 6ORYHQLML�
SUHKDMDQMH�QDG]RURYDQMH� PHMH�� NVHQRIRELMD�� =DQLPDMR
QDV� UD]OLáQH� SRMDYQH�REOLNH� WHPH�� WR� MH� WHPD� NRW� YSUD�
ÊDQMH�� NRW� SUREOHP� LQ� NRW� QDVSURWQH� RFHQH� UD]PHU�
2EHQHP� ERPR� SURXáHYDOL� SRMDYOMDQMH� WHPH� JOHGH� QD
DNWXDOQD� GRJDMDQMD� Y� GUXÌEL� LQ� SUHYHUMDOL� WH]R�� GD� VH
L]EUDQD�WHPD�Y�PHGLMLK�SRMDYOMD�Y�RGYLVQRVWL�RG�DNWXDOQH
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GUXÌEHQH� UHOHYDQWQRVWL�� SRYH]DQH� ]� �GRJRGNRYQRVWMR��

WHPH�
��� ,GHQWLILNDFLMD� MDYQHJD� ]QDáDMD� WHPH�� XJRWDYOMDOL

ERPR��NGR�VH�SRMDYOMD�NRW�DNWHU�LQ�Y�NDNÊQHP�NRQWHNVWX
L]UHNDQMD��V�áLPHU�ERPR�RVYHWOLOL�GLPHQ]LMH�NRQIOLNWQRVWL
PLJUDFLM��NRW�VR�SULND]DQH�Y�PHGLMLK�

���2EUDYQDYD� UD]LVNDY� MDYQHJD�PQHQMD� LQ� SULPHURY
MDYQRPQHQMVNHJD�UD]LVNRYDQMD�QD�WHPR�PLJUDFLM��RYUHG�
QRWLOL�ERPR�SRMDYOMDQMH�WHPH�Y�UD]LVNDYDK�LQ�XJRWDYOMDOL�
NDNR�VH�L]VOHGNL�UD]LVNDY�SRMDYOMDMR�Y�WLVNDQLK�PHGLMLK�

��� 1D� SRGODJL� DQDOL]� NRPHQWDUMHY� LQ� SLVHP� EUDOFHY
WHU� SRURáDQMD�PHGLMHY� R� L]VOHGNLK� MDYQRPQHQMVNLK� UD]�
LVNDY�QD� WHPR�PLJUDQWRY�ERPR�SRND]DOL�QD�SRWUHER�SR
REOLNRYDQMX�QDVWDYNRY�]D�PHWRGRORÊNL�NRUHNWLY�DQNHWQH�
JD�UD]LVNRYDQMD�

%HVHGLOD�]D�DQDOL]R�PQHQM�VPR�GRORáLOL�Y�GYHK�ID]DK
DQDOL]H�QD�SRGODJL�GYHK�ED]�SRGDWNRY���.HU�VH�EHVHGLOR
SRVYHáD� DQDOL]L� PQHQM�� VPR� Y� L]ERU� YNOMXáLOL� LQWHU�
SUHWDWLYQD� EHVHGLOD�� WR� MH� NRPHQWDUMH� LQ� SLVPD� EUDOFHY�
REMDYOMHQH� Y� VORYHQVNLK� WLVNDQLK� PHGLMLK� Y� REGREMX
����������� 3UYL� L]ERU� MH� ELO� RSUDYOMHQ� QD� SRGODJL� SR�
MDYLWYH� NOMXáQH� EHVHGQH� ]YH]H� �LOHJDOQL� SUHKRGL� PHMH�
�ED]D�89,� �� 8UDG� YODGH� ]D� LQIRUPLUDQMH��� 9� WHM� ID]L� MH
ELOR� Y� DQDOL]R� YNOMXáHQLK� ��� EHVHGLO� �RG� WHJD� ��� NR�
PHQWDUMHY� LQ�GHVHW�SLVHP�EUDOFHY���� ,]ERU�EHVHGLO� MH�ELO
GRSROQMHQ� ]� YNOMXáLWYLMR� GRGDWQLK� NOMXáQLK� EHVHG�
�EHJXQFL��� �LOHJDOFL��� �LQWHJUDFLMD� WXMFHY��� �PLJUDFLMH� GH�
ORYQH� VLOH��� �VORYHQVNR�SULEOLÌHYDQMH� (8� V� SRGURáMD�PL�
JUDFLMVNH� ]DNRQRGDMH�� �ED]D� ,20� �� ,QWHUQDWLRQDO�2UJD�
QL]DWLRQ�IRU�0LJUDWLRQ���9�DQDOL]R�MH�ELOR�WDNR�YNOMXáHQLK
ÊH� GRGDWQLK� ��� EHVHGLO� ���� NRPHQWDUMHY� LQ� WUL� SLVPD
EUDOFHY���9�ED]DK�VR�VH�SRMDYOMDOD�UD]OLáQD�EHVHGLOD��NDU
MH�PRJRáH�SRMDVQLWL�]�L]ERURP�NOMXáQLK�EHVHG��9�SUYHP
QDERUX� EHVHGLO� VR� YVD� EHVHGLOD� QHSRVUHGQR� YH]DQD� QD
L]EUDQR�WHPR��0HG�EHVHGLOL��]EUDQLPL�Y�GUXJL�ID]L��SD�VR
WXGL�WLVWD�V�ÊLUÊR�YVHELQR��NL�VH�QD�PLJUDFLMH�QDQDÊDMR�EROM
SRVUHGQR� �GHQLPR� YSUDÊDQMH� SUHKRGQLK� REGRELM� ]D
6ORYHQLMR�QD�SRGURáMX�SURVWHJD�SUHWRND� OMXGL��YSUDÊDQMH
WLKRWDSOMHQMD�OMXGL�LQ�GUXJR��

9�SUYHP�L]ERUX�EHVHGLO�MH�ELOD�]D�NULWHULM�SRVWDYOMHQD
SRMDYLWHY�NOMXáQH�EHVHGQH�]YH]H��LOHJDOQL�SUHKRGL�PHMH��
NOMXE� WHPX� GD� ÊWHYLOQL� DYWRUML� �%HQKDELE�� ������ +RQLJ�
������ %DOLEDU�� ������ SUREOHPDWL]LUDMR� XSRUDER� EHVHGH
�LOHJDOHQ���8SRUDED�WH�EHVHGH�MH�Y�REUDYQDYDK�VRGREQLK
PLJUDFLM� QHXVWUH]QD�� NHU� PLJUDFLMH� UHGXFLUD� QD� NUÊHQMH
]DNRQD��.ULWLNL��SUDY�WDP��SUDYLMR��GD�MH�IHQRPHQ�SRWUHE�
QR�REUDYQDYDWL�V�NRQWHNVWXDOL]LUDQLP�SURXáHYDQMHP�PR�

WLYRY� PLJULUDQMD�� ]� DQDOL]R� GUXÌEHQHJD� SRORÌDMD� SRVD�
PH]QLND�SRVDPH]QLFH�Y�QRYHP�RNROMX�SR�PLJUDFLML��WXGL
V� NULWLáQR� DQDOL]R� PLJUDFLMVNLK� SROLWLN� VRGREQLK� QDFLR�
QDOQLK�GUÌDY��2]QDND��LOHJDOHQ��MH�]HOR�SRJRVWD�SUL�PH�
GLMVNL�REUDYQDYL�SUHKRGRY�PHMH��ÊH�SRJRVWHMH�SD�VH�SR�
MDYOMD� Y� PHGLMVNHP� SRURáDQMX� R� PLJUDQWLK�� NL� VR� SR�
LPHQRYDQL� NRW� �LOHJDOQL�� PLJUDQWL� DOL� �LOHJDOFL��� 7DNÊQR
SRLPHQRYDQMH� VH� MH� SRND]DOR� NRW� UD]SR]QDYQD� VNXSQD
SUDNVD�PHGLMVNHJD�SRURáDQMD�Y�UD]OLáQLK�HYURSVNLK�GUÌD�
YDK� �(80&�� ������� 3RMDYLWHY� NOMXáQH� EHVHGH� �LOHJDOQL
SUHKRGL�PHMH�� VH� MH� NRW�NULWHULM� L]ERUD�EHVHGLO� SRND]DOD
]D� VPLVHOQR�SUHGYVHP�]DUDGL�SRJRVWRVWL� WRYUVWQH�REUDY�
QDYH� PLJUDFLM�� NL� VR� MR� Y� DQDOL]L� SRURáDQMD� VORYHQVNLK
WLVNDQLK� PHGLMHY� R� PLJUDQWLK� QHNDWHUL� DYWRUML� ÌH� XJR�
WDYOMDOL�LQ�SUREOHPDWL]LUDOL� �-DOXÊLá��������(UMDYHF�������
0LKHOM�� ������� =D� YNOMXáLWHY� EHVHGH� �LOHJDOHQ�� VPR� VH
RGORáLOL�QH�VDPR�]DUDGL�SRJRVWRVWL�XSRUDEH�Y�PHGLMVNLK
GLVNXU]LK��DPSDN�WXGL�Y�SHUFHSFLMDK�SUHELYDOVWYD��3DMQLN�
/HVMDN�7XÊHN�� *UHJRUáLá�� ������ 'UROF�� ������� 3UHKRGL
PHMH� VR� YNOMXáHQL� ]DUDGL� WHVQH� SRYH]DQRVWL� VRGREQLK
PLJUDFLMVNLK�WUHQGRY�]�PHMQLPL�UHÌLPL��Y�HYURSVNHP�SUR�
VWRUX� QD� SULPHU� V� VFKHQJHQVNLP� UHÌLPRP�� =DUDGL� YHá�
SODVWQRVWL� VRGREQLK� PLJUDFLM�� NL� SUHVHJDMR� YSUDÊDQMD
PHMH� LQ� QMHQH� SUHKRGQRVWL�� SD� MH� L]ERU� EHVHGLO� �ED]D
89,�� GRSROQMHQ� ]� YNOMXáLWYLMR� ÊH� QHNDWHULK� NOMXáQLK� EH�
VHG��ED]D�,20��

1RYLQDUVND� EHVHGLOD�� ]EUDQD� V� SRPRáMR� REHK� ED]
SRGDWNRY�� VPR� ]GUXÌLOL� LQ� Y� DQDOL]L� REUDYQDYDOL� VNXSDM
�WDEHOD�����,]�WDEHOH�MH�UD]YLGQR��GD�MH�ELOR�QDMYHá�EHVHGLO
REMDYOMHQLK� Y� GQHYQLK� áDVRSLVLK�� 'HOX�� 'QHYQLNX� LQ
9HáHUX��VNXSDM����EHVHGLO�R]LURPD������RGVWRWND��SR�WUL
EHVHGLOD� VR� ELOD� REMDYOMHQD� Y� WHGQLNLK� �'� LQ�0DJX�� SR
GYH�Y�'HPRNUDFLML��'UXÌLQL��0ODGLQL�LQ�1HGHOX��Y�GUXJLK
PHGLMLK� MH� ELOR� REMDYOMHQR� SR� HQR� EHVHGLOR��1DMYHá� RG
���NRPHQWDUMHY��SHWQDMVW� ������RGVWRWND��� MH�ELOR� REMDY�
OMHQLK�Y�'HOX��VOHGL�'QHYQLN�]�GHYHWLPL�NRPHQWDUML������
RGVWRWND��� 9� 'QHYQLNX� MH� ELOR� REMDYOMHQLK� WXGL� QDMYHá
SLVHP�EUDOFHY��ÊHVW�RG�WULQDMVWLK�

9� DQDOL]LUDQHP� REGREMX� MH� ELOR� QD� WHPR� PLJUDFLM
REMDYOMHQLK� UHODWLYQR�PDOR� NRPHQWDUMHY�� ����� =DQLPDOR
QDV� MH�� DOL� QL]NR� ÊWHYLOR� NRPHQWDUMHY� RGUDÌD� GHMDQVNR
PHGLMVNR�QHSRNULWRVW�WHPH��'D�EL� WR�XJRWRYLOL��VPR�SUH�
JOHGDOL� ED]R� L]EUDQLK� áODQNRY� �,20��� 3RNDÌH� VH�� GD� MH
ELOR�Y�REGREMX�����������REMDYOMHQLK�����QRYLQDUVNLK
áODQNRY� UD]OLáQLK� LQIRUPDWLYQLK� LQ� LQWHUSUHWDWLYQLK� ÌDQ�
URY��SRURáLOR��YHVW��IRWRYHVW��UHSRUWDÌD�� LQIRUPDWLYQL�áOD�
QHN��LQWHUYMX��NRPHQWDU�LQ�SLVPR���WDEHOD����

� /ALNAVAJP=?EFA�PAIA�R�IA@EFED�@KHKÜ=FK�OLA?EBEÜJE�@KCK@GE
�RAV=JE�J=�LNKOPKN�EJ�Ü=O�
� �=V=�LK@=PGKR�23&�RGHFQÜQFA����PEOG=JED�IA@EFAR� @JARJEGKR
�PA@JEGKR
�
PENEJ=FOP@JARJEGKR
�IAOAÜJEGKR

�>=V=�LK@=PGKR�&,*�L=���


K@�PAC=�FA����IA@EFAR�R�K>AD�>=V=D�
� 3�@RAD�LNEIANED�FA�
HK�V=�K>F=RK�EOPAC=�LEOI=�>N=H?AR�R�@RAD�N=VHEÜJED�IA@EFED��3�=J=HEVE�FA�RGHFQÜAJ=�LNR=�K>F=R=�LEOI=� CH��>AOA@EHE

LK@�V=LKNA@JEI=�
PAREHG=I=�����EJ�����R�OAVJ=IQ�IA@EFOGED�>AOA@EH
�
� 	PAREHK�FA�JEVGK
�
A�LKOA>AF
�ÜA�C=�LNEIANF=IK�O�
PAREHKI�GKIAJP=NFAR�J=�PAIK�"RNKLOGA�QJEFA� J������

�K@JKOKR�O�%NR=
GK� J������


EJ�OK@OPR=� J������
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7DEHOD����'HOHËL�REMDY��NRPHQWDUML� LQ�SLVPD�EUDOFHY��Y
REGREMX�����������JOHGH�QD�PHGLM�REMDYH��YLU��89,�LQ
,20��
7DEOH� ��� 6KDUHV� RI� FRPPHQWV� DQG� UHDGHU
V� OHWWHUV� LQ
�����WKURXJK������E\�PHGLXP�RI�SXEOLFDWLRQ��6RXUFHV�
*RYHUQPHQW� &RPPXQLFDWLRQ� 2IILFH� DQG� ,QWHUQDWLRQDO
2UJDQL]DWLRQ�IRU�0LJUDWLRQ��

0QRÌLáQL�PHGLM )UHNYHQFD
�' �
'HOR ��
'HPRNUDFLMD �
'QHYQLN ��
'ROHQMVNL�OLVW �
'UXÌLQD �
)LQDQFH �
-DQD �
*RUHQMVNL�JODV �
0DJ �
0ODGLQD �
1HGHOMVNL�GQHYQLN �
1HGHOR �
6ORYHQVNH�QRYLFH �
6YRERGQD�PLVHO �
9HáHU ��
6NXSDM ��

7DEHOD� ��� 'HOHË� QRYLQDUVNLK� EHVHGLO� R� PLJUDQWLK� UD]�
OLàQLK�ËDQURY�JOHGH�QD�OHWR�REMDYH�
7DEOH� ��� 6KDUH� RI� MRXUQDOLVWLF� WH[WV� RI� GLIIHUHQW� JHQUHV
RQ�PLJUDQWV�E\�\HDU�RI�SXEOLFDWLRQ�

/HWR )UHNYHQFD
���� ���
���� ���
���� ���
6NXSDM ���

'HOHÌ�NRPHQWDUMHY�LQ�SLVHP�]QDÊD�����RGVWRWND�YVHK
REMDYOMHQLK� áODQNRY�� .OMXE� QL]NHPX� RGVWRWNX� YVHELQVNL
SRXGDUNL�SRNDÌHMR��GD�VR�NRPHQWDUML�]DMHOL�ELVWYHQH�YVH�
ELQVNH�SUHPLNH�QD�SRGURáMX�PLJUDFLM�Y�VORYHQVNL�GUXÌEL
Y� REGREMX� DQDOL]H�� %HVHGLOD�� REMDYOMHQD� OHWD� ������ VH
RVUHGLQMDMR� QD� YSUDÊDQMD�� SRYH]DQD� V� WDNUDW� DNWXDOQLP
&HQWURP�]D�RGVWUDQMHYDQMH� WXMFHY�Y�/MXEOMDQL�� V�SURWHVWL
NUDMDQRY� LQ� NVHQRIRELMR�� Y� OHWX� ����� SD� NRPHQWDWRUML
QDMYHá� SR]RUQRVWL� SRVYHáDMR� VRMHQMX� -�� /�� ]DUDGL� WLKR�
WDSOMHQMD�PLJUDQWRY��=DUDGL�PDMKQHJD� ÊWHYLOD�NRPHQWDU�
MHY� LQ� SLVHP� EUDOFHY� MH� YVHELQVNL� SRXGDUHN� EHVHGLO� ]D
OHWR� ����� WHÌMH� GRORáLWL�� 3RNDÌH� VH�� GD� VH� EHVHGLOD
RVUHGLQMDMR� QD� QHNDWHUD� DNWXDOQD� SROLWLáQD� YSUDÊDQMD�

SRYH]DQD�]�YVWRSRP�6ORYHQLMH�Y�(8��QD�SULPHU�QD�YSUD�
ÊDQMH�PLJUDFLM�Y�SRYH]DYL�V�WUJRP�GHOD�

7H]R� R� RGYLVQRVWL� SRMDYOMDQMD� WHPH� PLJUDQWL�PLJUD�
FLMH� Y�PHGLMLK� RG� DNWXDOQH� GUXÌEHQH� UHOHYDQWQRVWL�� SR�
YH]DQH�]� �GRJRGNRYQRVWMR��� MH�PRJRáH�SUHYHUMDWL�ÌH�QD
SRGODJL�Y]RUFD��1DMYHá�NRPHQWDUMHY�LQ�SLVHP�EUDOFHY�MH
ELOR� QDPUHá� REMDYOMHQLK� Y� ]DáHWNX� OHWD� ������ NR� VH� MH
WHPD�NRQHF� OHWD������SUYLá� Y� SRYHáDQHP�PHULOX� SRMD�
YLOD�QD�PHGLMVNL�DJHQGL��WDEHOD����

7DEHOD����'HOHËL�REMDY�JOHGH�QD�OHWR�REMDYH�
7DEOH� ��� 6KDUHV� RI� SXEOLVKHG� WH[WV� E\� \HDU� RI� SXEOL�
FDWLRQ�

/HWR )UHNYHQFD 2GVWRWHN
���� �� ��
���� � ����
���� � ���
6NXSDM �� ���

9HOLND� YHáLQD� EHVHGLO�� NDU� ��� RGVWRWNRY�� MH� ELOD� RE�
MDYOMHQD� OHWD� ������0HG����EHVHGLOL� L]� OHWD� ����� MLK� MH
ELOR� NDU� ���� WR� MH� ��� RGVWRWNRY� YVHK� EHVHGLO� Y� DQDOL]L�
UDQHP� REGREMX� R]LURPD� ��� RGVWRWNRY� EHVHGLO� L]� OHWD
������ REMDYOMHQLK� Y� SUYLK� WUHK� PHVHFLK� WHJD� OHWD�� 7L
UH]XOWDWL� SRWUMXMHMR� QHNDWHUD� GRJQDQMD� �-DOXÊLá�� �����
3DMQLN��/HVMDN�7XÊHN��*UHJRUáLá��������/LSRYHF�àHEURQ�
������0LKHOM���������GD�MH�ELOR�SUYLK�QHNDM�PHVHFHY�OHWD
�����REGREMH�QDMEROM� LQWHQ]LYQHJD�PHGLMVNHJD�SRURáD�
QMD�R�SURXáHYDQL�WHPL��

7R�MH�ELOR�KNUDWL�REGREMH�ÊWHYLOQLK�SROHPLN��Y�NDWHUH
VR� VH� YNOMXáHYDOL� UD]OLáQL� DNWHUML�� SROHJ�PHGLMHY� YODGQH
LQVWLWXFLMH�� SUHGVWDYQLNL� PLQLVWUVWHY�� QHYODGQH� RUJDQL]D�
FLMH� LQ� SRVDPH]QLNL�� 'RJRGNRY�� SRYH]DQLK� V� WHPR�� MH
ELOR�Y�WHP�REGREMX�YHá��UD]NULWMH�VWHQLF�Y�&HQWUX�]D�WXMFH
Y�/MXEOMDQL�VNXSDM�]�RFHQDPL�R�QHKLJLHQVNLK�UD]PHUDK�Y
&HQWUX��RUJDQL]LUDQMH� YDÊNLK� VWUDÌ�Y�QHNDWHULK� NUDMLK� SR
6ORYHQLML��QD�SULPHU��FLYLOQH�LQLFLDWLYH��Y�ÉLÊNL�Y�/MXEOMDQL
DOL�Y�9LGRQFLK�LQ�QD�%ORNDK��SROLFLMVNH�DNFLMH�QD�PHMDK�
7HPX� MH� VOHGLOD�PDQLIHVWDFLMD� Y� SRGSRUR�PLJUDQWRP��NL
MR� MH� ���� IHEUXDUMD� RUJDQL]LUDO� 8UDG� ]D� LQWHUYHQFLMH�� LQ
SR]LYL� N� VWUSQRVWL� QHNDWHULK� QHYODGQLK� RUJDQL]DFLM� LQ
SRVDPH]QLNRY�

,QWHQ]LWHWD� SRMDYOMDQMD� SURXáHYDQH� WHPH� MH� RGYLVQD
RG�GRJRGNRY��NDU�MH�PRJRáH�SRMDVQLWL�]�XSDGRP�ÊWHYLOD
PHGLMVNLK�SULVSHYNRY�SR�SUYHP� WULPHVHáMX�Y� OHWX������
9�REGREMX�RG�����PDUFD�GR�NRQFD� OHWD� MH�ELOR� QDPUHá
REMDYOMHQLK�OH�����WR�MH������RGVWRWND�RG�YVHK����EHVHGLO
L]� OHWD� ������� 7XGL�PHG� WHPL� MH� ELOD� YHOLND� YHáLQD� EH�
VHGLO�SRYH]DQLK�V�SRMDYLWYLMR�VSHFLILáQHJD�GRJRGND��QDM�

� 1AI=� OA� FA� R� IA@EFED� LNREÜ� EJPAJVERJAFA� LKF=REH=� GKJA?� HAP=� ����
� GK� FA� >EHK� R� ��� @JAD� R� PEOG=JED� IA@EFED� K>F=RHFAJED� G=N� ���
JKREJ=NOGED�>AOA@EH�

� '=HQ
EÜ� ����
���
�LK@K>JK�QCKP=RHF=
�@=�FA�>EH=�LK�PAI�K>@K>FQ�LKVKNJKOP�F=RJKOPE�LNAQOIANFAJ=�J=�@NQCA�PAIA
�RAV=JA�@AJEIK�J=
J=LKRA@=JE�NABANAJ@QI�K�KLHK@EPRE�V�>EKIA@E?EJOGK�LKIKÜFK�
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YHá�]�]DKWHYR�(8�SR�SUHKRGQLK�REGREMLK�]D�SURVW�SUHWRN
GHORYQH� VLOH� ]D� GUÌDYH� NDQGLGDWNH�� 0HG� HQDMVWLPL� SUL�
VSHYNL�MLK�MH�VHGHP�R]LURPD������RGVWRWND�REUDYQDYDOR
WR� ]DKWHYR� (8�� 'RJRGNRYQR� RGYLVQRVW� SRWUMXMHMR� WXGL
EHVHGLOD� L]� OHWD� ������PHG� VHGPLPL� NRPHQWDUML� VR� ELOL
ÊWLUMH�WDNL��NL�VR�REUDYQDYDOL�DNWXDOQR�VRMHQMH�-��/��]DUDGL
WLKRWDSOMHQMD� OMXGL�� 2GYLVQRVWL� SRMDYOMDQMD� WHPH� RG� SR�
VDPLáQLK� GRJRGNRY� QH� SRWUMXMH� ]JROM� ]QDWQR� SRYHáDQR
ÊWHYLOR�REMDY�Y�áDVX�DNWXDOQRVWL�RGPHYQRVWL�VSHFLILáQHJD
GRJRGND��DPSDN�WXGL�YVHELQVND�DQDOL]D��3RND]DOR�VH�MH�
GD� VR� RPHQMHQL� GRJRGNL� SRJRVWR� SRYRG� ]D� REMDYR
NRPHQWDUMHY�DOL�SLVHP�EUDOFHY��Y�NDWHULK�VH�DYWRUML�ERGLVL
RPHMXMHMR� QD� REUDYQDYR� SRVDPLáQHJD� GRJRGND� ERGLVL
SUHGVWDYLMR�ÊLUÊH�SRMDYQH�GLPHQ]LMH�WHPH�

',6.85=,91(�=1$Ý,/1267,�,1�.21)/,.71267
0,*5$&,-

0LJUDFLMH� VR� NRW� WHPD� SRMDYOMDQMD� Y� PHGLMLK� NRQ�
IOLNWQD�WHPD��Y�NDWHUR�YVWRSDMR�UD]OLáQL�DNWHUML�QD�UD]OLáQH
QDáLQH�� NL� VR� PHG� VHERM� Y� EROM� DOL� PDQM� NRQIOLNWQLK
UD]PHUMLK�� 0QHQMD�� SRGDQD� Y� NRPHQWDUMLK� LQ� SLVPLK
EUDOFHY�� VH� WHPH� ORWHYDMR� ]� RVYHWOLWYLMR� NRQIOLNWQLK� GL�
PHQ]LM��.RQIOLNW�GHILQLUDPR�NRW�RPHQMHQR�QDVSURWMH�PHG
VWDOLÊáL��RFHQDPL�GRJRGNRY��GHMVWHY� LQ�WXGL�PHG�GHMDQML
R�QHNHP�VNXSQHP�REMHNWX�SR]RUQRVWL�� SUL� áHPHU� D�� VWD
LGHQWLILFLUDQL�YVDM�GYH�VWUDQL�R]LURPD�YVDM�GYD�DNWHUMD��NL
VWD� YDQM� GHMDQVNR� YSOHWHQD� R]LURPD� VH� QDQDÊDWD� QD
VNXSQL� REMHNW�� DOL� E�� VR� RPHQMHQD� WXGL� QDVSURWMD� PHG
SULKRGQMLP�GHORYDQMHP��QDSRYHGPL� LQ�REOMXEDPL�R�QH�
NHP� VNXSQHP� REMHNWX� SR]RUQRVWL� DOL� SD� F�� QHND� WUHWMD
RVHED� SUHGYLGHYD�� GD� ER� NRQIOLNW�PHG� DNWHUML� R� QHNHP
VNXSQHP�REMHNWX�SR]RUQRVWL�ÊHOH�QDVWDO��3LQWHU��������

.YDOLWDWLYQD�DQDOL]D�PHGLMVNLK�EHVHGLO� L]KDMD�L]�GHIL�
QLFLMH�PLJUDFLM�NRW� NRQIOLNWQH� WHPH��PQHQMD��R�NDWHUL� VH
SRMDYOMDMR� Y� REOLNL� NRQNUHWQLK� YSUDÊDQM�� GLOHP�� NL� NRQ�
IOLNWQRVW� VSURÌDMR� LQ� MR� UD]UHÊXMHMR�� ,]KDMDPR� L]� SUHG�
SRVWDYNH�� GD� PQHQMD� RGUDÌDMR� NRQIOLNWQRVW� WHPH�� SUL
áHPHU� DQDOL]D� XSRÊWHYD� ]QDáLOQRVWL� NRQIOLNWD� LQ� VH
RVUHGRWRáD�QD�SURXáHYDQMH�QMHJRYLK�UD]OLáQLK�GLPHQ]LM�
.RQIOLNWQRVW� WHPH� MH� SUHGPHW� SUHXáHYDQMD� VNXSDM� V
NRQIOLNWQRVWMR� PHG� DNWHUML�� GLPHQ]LMH� NRQIOLNWD� SD� VR
DQDOL]LUDQH� VNXSDM� ]� UD]SUDYR� R� YVHELQVNHP� NRQWHNVWX
SRMDYOMDQMD�EHVHGLO��$QDOL]D�EHVHGLO�XSRÊWHYD�]QDáLOQRVWL
NULWLáQH�GLVNXU]LYQH�DQDOL]H��)DLUFORXJK��������YDQ�'LMN�
�������NL�QL��QHSROLWLáQD��Y�SRPHQX��GD�EL�VH�GLVWDQFLUDOD
RG�UHDOQRVWL�SUHGPHWD�REUDYQDYH��1DVSURWQR��JUH�]D�PH�
WRGR� ]� PRELOL]DFLMVNLP� SRWHQFLDORP�� NL� GDMH� SRXGDUHN
NRQWHNVWXDOQHPX�LQ� LQWHUSUHWDWLYQHPX�SULVWRSX�N�EUDQMX
EHVHGLO�� 'LVNXU]LYQL� SULVWRS� SRVYHáD� SR]RUQRVW� UD]NUL�
YDQMX�QHNDWHULK�LPSOLFLWQLK�YLGLNRY�NRQVWUXNFLMH�SRPHQD

LQ� MH�QDUDYQDQ�N�XSRÊWHYDQMX�GUXÌEHQH� UHDOQRVWL� R]LUR�
PD� ÊLUÊLK� RNROLÊáLQ�� NL� RNYLUMDMR� SRMDYOMDQMH� LQ� UD]X�
PHYDQMH�GRORáHQH�GUXÌEHQR�SROLWLáQH�WHPH�

$QDOL]D�SRNDÌH��GD�NRPHQWDUML�LQ�SLVPD�EUDOFHY�QDM�
YHáNUDW�REUDYQDYDMR�UD]OLáQH�YVHELQVNH�GLPHQ]LMH�WHPH�
WDNR� GD� L]SRVWDYLMR� NRQIOLNWQRVW�� 1HNDWHUD� EHVHGLOD� RE�
UDYQDYDMR�YHá�SRMDYQLK�GLPHQ]LM�PLJUDFLM�LQ�SULND]XMHMR
NRQIOLNWQRVW�PHG� YHá� DNWHUML�� 7XGL� NR� DYWRU� DOL� DYWRULFD
EHVHGLOR�Y�L]KRGLÊáX�SRYHÌH�V�VSHFLILáQLP�GRJRGNRP��VH
QDMYHáNUDW�GRWDNQH�YHá�UD]OLáQLK�YVHELQVNLK�SRXGDUNRY�
9�EHVHGLOLK��QD�SULPHU��NL�REUDYQDYDMR�YSUDÊDQMH�YDÊNLK
VWUDÌ�� VH� SRMDYOMDMR� WXGL� GUXJH� GLPHQ]LMH� WHPH�� NL� QLVR
WROLNR� YH]DQH� QD� VSHFLILáQL� GRJRGHN�� QD� SULPHU� YSUD�
ÊDQMH�NVHQRIRELMH��%����%������9�EHVHGLOLK��NMHU�VH�WR�QH
]JRGL� LQ� NMHU� DYWRUML� REUDYQDYDMR� L]EUDQR� GLPHQ]LMR
WHPH� RVUHGRWRáHQR�� RELáDMQR� QDVWRSD� PDQM� DNWHUMHY�
EHVHGLOR� SD� VH� RPHML� QD� UD]SUDYR�R� SRVDPLáQHP� YSUD�
ÊDQMX��GHQLPR�R� VWHQLFDK�Y�FHQWULK� ]D� WXMFH� �%���� DOL� R
SROLFLMVNLK�SDWUXOMDK�QD�PHML��%���%���%����

ÉWHYLOR�DNWHUMHY�LQ�YUVWD�NRQIOLNWQRVWL�WHPH�VH�Y�REHK
VNORSLK�EHVHGLO� UD]OLNXMHWD��%HVHGLOD��NL�GRJRGHN�REUDY�
QDYDMR�NRW� L]WRáQLFR�]D� ÊLUÊR� UD]SUDYR�R� WHPL��QDYDMDMR
YHá�DNWHUMHY�LQ�ÊLUÊH�GLPHQ]LMH�NRQIOLNWQRVWL��7D�EHVHGLOD
WHPR� REUDYQDYDMR� Y� QMHQL� NRPSOHNVQRVWL� ]� XSRÊWHYD�
QMHP�UD]PHULM�PHG�YHá�DNWHUML��NL�QDVWRSDMR�]�UD]OLáQLPL
VWDOLÊáL��1DVSURWQR�Y�GUXJHP�VNORSX�EHVHGLO��NMHU�DYWRUML
]�DUJXPHQWDFLMR�RVWDMDMR�SUL�GRJRGNX��NL�JD�L]SRVWDYLMR�Y
L]KRGLÊáX��MH�WHPD�SRYHáLQL�SUHRELOQR�SUHGVWDYOMHQD�JOH�
GH�QD�GRJRGHN�

9� SUYHP� VNORSX� EHVHGLO� VH� PHG� YHá� DNWHUML� SROHJ
PLJUDQWRY�SRJRVWR�SRMDYOMDMR�WXGL�GUÌDYD�R]LURPD�QMHQL
XUDGL�LQ�SUHGVWDYQLNL��QHYODGQH�RUJDQL]DFLMH��PHGLML��NUD�
MDQL�LQ�&HUNHY��0HG�WHPL�YHOLNR�EHVHGLO�WHPDWL]LUD�YSUD�
ÊDQMD� NVHQRIRELMH�� 7H� VH� UD]OLáQL� DYWRUML� UD]OLáQR� ORWH�
YDMR�� SUHYODGXMH� SD� SRODUL]DFLMD� EHVHGLO� QD� WLVWD�� NL� VR
NULWLáQD� GR� NVHQRIRELMH�� LQ� GUXJD�� NL� ]DQLNDMR� R]LURPD
RSUDYLáXMHMR�QMHQ�REVWRM��1HNDWHUL�QDVORYL�LQ�QDGQDVORYL
áODQNRY� VH� JODVLMR�� �.VHQRIREL� ]� UD]ORJRP�� �%����� �5D�
VLVWL��IDÊLVWL�LQ�QRUPDOQL���%������.VHQRIRELMD�VH��V�SODáD��
�%�����$QDOL]D�SRNDÌH��GD�EHVHGLOD��NL�WHPR�REUDYQDYDMR
Y� WHP� NRQWHNVWX�� QDYDMDMR� QDMYHá� LQ� QDMEROM� UD]OLáQH
DNWHUMH�� GHQLPR� Y� VSRGQMHP� SULPHUX� PHGLMH� Y� RGQRVX
GR�PLJUDQWRY�� VNXSDM� ]� GUÌDYR� LQ� QRWUDQMLP�PLQLVWURP�
&HUNYLMR�LQ�QDGÊNRIRP�

�7DNR�MH�WR�Y�GUÌDYL��NMHU�VR�PHGLML��YVD�áDVW�L]MHPDP�
RMDáDQL� JODV� GUÌDYH�� NMHU� QDGÊNRI� JRYRUL� NRW� QRWUDQML
PLQLVWHU�>���@�LQ�NMHU�QD�SUYLK�VWUDQHK�QH�RGPHYD�QRYLFD�
GD� VR� Y� GRPX� ]D� WXMFH� QD� &HORYÊNL� RWURNH� LQ�PRUHELWL
WXGL� GUXJH� VWDQRYDOFH� SRSLNDOH� VWHQLFH�� WHPYHá� ]DUHV
RGPHYDMR� ÊHOH� SRVOHGLFH� WHJD� RGNULWMD�� >���@� .DU� VHYHGD
SRPHQL��GD�VPR�VSHW�RJURÌHQL�0L��LQ�QH�2QL��%�����

� +=RA@>A� JKREJ=NOGED� >AOA@EH� OK� KVJ=ÜAJA� O� ÜNGK� �� EJ� V� V=LKNA@JK� 
PAREHGK� R� =J=HEVK� RGHFQÜAJAC=� >AOA@EH=�  CH�� OAVJ=I�IA@EFOGED
>AOA@EH"�J=RA@>A�OK�N=VRN
ÜAJA�LK�@=PQIQ�K>F=RA
�
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1DVSURWQR� EHVHGLOD�� NL� WHPH� QH� REUDYQDYDMR� ]
XSRÊWHYDQMHP� ÊLUÊHJD�NRQWHNVWD�� DPSDN� VH� RVUHGRWRáLMR
QD� VSHFLILáQL� GRJRGHN�� QDYDMDMR� PDQM� DNWHUMHY�� ÉWHYLOR
DNWHUMHY�� NL� VH� SRMDYOMDMR� Y� SRVDPLáQHP�áODQNX�� VH� SR�
NDÌH�Y�RGYLVQRVWL�RG�QDáLQD�SUHGVWDYLWYH� WHPH��9�EHVH�
GLOLK�� NL� VH� RVUHGRWRáLMR� QD� GRJRGHN�� MH� WHPD� RNUQMHQR
SUHGVWDYOMHQD�� QDMSRJRVWHMH� NRW� NRQIOLNW� PHG� PDQMÊLP
ÊWHYLORP�DNWHUMHY��1DMSRJRVWHMH�JUH�]D�NRQIOLNWH�PHG�PL�
JUDQWL��GUÌDYR�LQ�QMHQLPL�SUHELYDOFL�

�%UHÌLáDQL� VR� VH� SUHG� PHVHFL� XSUOL� GUÌDYL�� NR� MH� WD
PLVOLOD� Y� QMLKRYR�PHVWR� QDVHOLWL� SUHEHÌQLNH�� 3UHEHÌQLNL
VH� NROMHMR� PHG� VHERM�� NR� VR� VDPL� V� VHERM� ]D� ]LGRYL� LQ
RJUDMR�]ELUQHJD�VUHGLÊáD��1DG�NRJD�EL�VH�VSUDYLOL��NR�EL
SUHSOH]DOL� ]LGRYH� LQ� RJUDMR� EHJXQVNHJD� WDERUD"� /MXGMH
QD�*RULáNHP�� NMHU� VH� MH� ]JRGLOD� SUHEHÌQLÊND� GUDPD�� VH
ERMLMR�� GD� EL� ELOL� SUHEHÌQLNL� QHUD]VRGQL� WXGL�� áH� EL� SR�
EHJQLOL� L]�]ELUQHJD�FHQWUD�� -H� WD� VWUDK�QHXSUDYLáHQ"�6OR�
YHQVND�YODGD� MH�QDLYQD��áH�PLVOL� WDNR�� >���@�.DGDU� VH�JUH
6ORYHQLMD�PHGQDURGQR� YDURYDQMH� áORYHNRYLK� SUDYLF�� VR
QMHQL�GUÌDYOMDQL�LQ�DYWRKWRQL�SUHELYDOFL�QDPUHá�Y�VWUDKX�
GD� MLP� ERGR� WXMH� NXOWXUH� RGY]HOH� SUDYLFR� GR� ÌLYOMHQMD
�%�����

�3RSROQRPD�QH]DYDURYDQL�SD�VH�SRáXWLMR�Y�9LGRQFLK�
3URVHQMDNRYFLK� SD� ÊH� NMH�� NDPRU� GUÌDYD�� QDM� PL� ER
RSURÊáHQR�� SRVSUDYOMD� VLURPDNH�� NDWHULK� SRW� Y� VYHWOR
SULKRGQRVW� VH� MH� NRQáDOD� Y� 6ORYHQLML�� >���@� 'RNOHU� ERGR
QDMYLÊML�SUHGVWDYQLNL�GUÌDYH�NOHáHSOD]LOL�SUHG�YVDNLP��NL
SULGH�]� HYURSVNHJD� VHYHUD�DOL� MXJD�� SUL� WHP�SD�GRPDáH
WHÌDYH� VDPR� SRPHWDOL� SRG� SUHSURJR� DOL� Y� SULPHUX� EH�
JXQFHY�QD�Y]KRG��VH�]DGHYH�QH�ERGR�VSUHPHQLOH��%�����

�.R� VR� VH� Y� OMXEOMDQVNHP� FHQWUX� ]D� RGVWUDQMHYDQMH
WXMFHY� SRMDYLOH� VWHQLFH�� VR� VH� REODVWL� Y� SUHVWROQLFL� KLWUR
RGORáLOH�� GR� ERGR� NDNÊQLK� ���� SUHEHÌQLNRY� ]DáDVQR
QDVWDQLOH� Y� ]DSXÊáHQHP� GRPX� Y� 9LGRQFLK�� ËXSDQ� LQ
VYHWQLNL�REáLQH�*UDG�VR�ELOL�SRVWDYOMHQL�SUHG�GHMVWYR��GD
ER� QDVOHGQML� YHáHU� L]� /MXEOMDQH� SULVSHOD� SUYD� VNXSLQD
QRYLK� VWDQRYDOFHY�� 8VSHOR� MLP� MH� GRELWL� ]DJRWRYLOR�� GD
ERGR� WXMFL� QMLKRYL� QHOMXEL� JRVWMH� QDMYHá� ÊWLULQDMVW� GQL�
'RPDáLQL� SD� VR� YVHHQR�Y]URMLOL�� ËXSDQD� LQ� VYHWQLNH� VR
QDSDGDOL��GD�VR�SULYROLOL�Y�XPD]DQR�NXSáLMR��QH�GD�EL�MLK
YSUDÊDOL�]D�PQHQMH��%�����

9� WHK� EHVHGLOLK� VR� PLJUDQWL� SUHGVWDYOMHQL� NRW� SUR�
EOHP�� NL� RJURÌD� ORNDOQR� SUHELYDOVWYR�� GUÌDYD� SD� GD� QH
VWRUL�GRYROM��GD�EL�SUHELYDOVWYR�]DÊáLWLOD� �SUHG�PLJUDQWL��
9� WHP� VNORSX�EHVHGLO� MH� SRJRVWR� SUHGVWDYOMHQ� WXGL� NRQ�
IOLNW�PHG�PLJUDQWL��WLKRWDSFL�LQ�SROLFLMR�

�,VNDOFL�GHOD�LQ�ODÌMHJD�ÌLYOMHQMD�Y�REOMXEOMHQLK�GUÌD�
YDK�]DKRGQH�(YURSH�QH�PRUHMR�GR�NRQáQHJD�FLOMD�EUH]
SRVUHGQLNRY��NL� MLP�SRJRVWR�SUHVWUHÌHMR�SRW� LQ� MLK� VSUH�

PHQLMR� Y� REMHNW� GRQRVQHJD� WUJRYDQMD�� 7X� LQ� WDP� XVSH
SROLFLML� WXGL�]�PHGQDURGQLPL�SRYH]DYDPL� VSUDYLWL�NDNH�
JD�WUJRYFD�V�áORYHÊNLPL�VWLVNDPL�]D�]DSDKH��%����

7HPD�VH�SRMDYOMD�WXGL�NRW�NRQIOLNW�PHG�GYHPD�DNWHU�
MHPD��PHG�PLJUDQWL�LQ�GUÌDYR�6ORYHQLMR�

�.RQHF� MXOLMD� ����� MH�'=�56� VSUHMHO� ]DNRQ� R� D]LOX�
>���@� 9� OHWX� ����� MH� SULÊOR� GR� NULWLáQLK� UD]PHU�� NR� MH
ÊWHYLOR� SURVLOFHY� L]MHPQR� SRUDVOR�� NDU� MH� SRPHQLOR� L]�
MHPQR�REUHPHQLWHY�]D�5HSXEOLNR�6ORYHQLMR��.HU�MH�Y�YH�
áLQL� SULPHURY� ÊOR� ]D� WXMFH�� NL� VR� YORJR� ]D� D]LO� RGGDOL
SUHGYVHP�]� QDPHQRP�� GD� VH� L]RJQHMR� WDNRMÊQML� RGVWUD�
QLWYL� L]�GUÌDYH�� LQ�QL�ÊOR�]D�RVHEH��NL�EL�GHMDQVNR� LVNDOH
]DÊáLWR� GUÌDYH� ]DUDGL� SUHJDQMDQMD� Y� ODVWQL� GUÌDYL�� >���@
8NUHSL� VR�ELOL� QXMQL�SUHGYVHP�]DWR�� GD� VH� ]PDQMÊD� ÊWH�
YLOR� WLVWLK� WXMFHY��NL�VR�5HSXEOLNR�6ORYHQLMR� L]NRULVWLOL� OH
NRW� WUDQ]LWQR� LQ� QH� FLOMQR� GUÌDYQR� LQ� ]DUDGL� SUHSUH�
áHYDQMD�]ORUDEH�D]LOD��%����

1RYLQDUVND� EHVHGLOD� VPR� UD]GHOLOL� Y� GYD� VNORSD�� 9
SUYHP�VR�EHVHGLOD��NL�VH�WHPH�ORWHYDMR�ÊLUÊH��Y�GUXJL�VNX�
SLQL�SD�EHVHGLOD��NL�VR�Y�YHáML�PHUL�YH]DQD�QD�GRJRGHN�
9�SUYL�VNXSLQL� MH����EHVHGLO� ������RGVWRWND���Y�GUXJL���
������ RGVWRWND���� 8JRWDYOMDOL� VPR�� NDWHUL� DNWHUML� VH� Y
EHVHGLOLK� SRMDYOMDMR� Y� NRQIOLNWQLK� UD]PHUMLK� �WDEHOD� �� Y
SULORJL���9UHGQRVWL�]D�VSUHPHQOMLYNR�DNWHUML�VR�ELOH�GROR�
áHQH� ]� XSRÊWHYDQMHP� VSHFLILáQRVWL� WHPH�� 1D� SRGODJL
DQDOL]H� EHVHGLO� VR� ELOH� L]EUDQH� QDVOHGQMH� YUHGQRVWL�� ��
PLJUDQWL�����QHYODGQH�RUJDQL]DFLMH�����FLYLOQD�GUXÌED����
PHGLML�� ��� NUDMDQL�� ��� GUÌDYD� 6ORYHQLMD�� ��� REODVW�� ��
SROLFLMD����� WLKRWDSFL������5LPVNRNDWROLÊND�FHUNHY� LQ����
(YURSVND�XQLMD�

3RLPHQRYDQMD�DNWHUMHY�R]LURPD�VNOLFHYDQMD�QDQMH�VR
VH� UD]OLNRYDOD�� =D� NURYQR� YUHGQRVW� VPR� L]EUDOL� WLVWR�� NL
QDMÊLUÊH�]DMDPH�UD]OLáQD�SRLPHQRYDQMD��Y�SULPHUX�YUHG�
QRVWL�PLJUDQWL�SD�VPR�SRVNXÊDOL� L]EUDWL� WHUPLQ��NL�QL� L]�
NOMXáXMRá� �R]LURPD� L]NOMXáXMH� Y� PDQMÊL� PHUL��� 0HG� SR�
LPHQRYDQML� PLJUDQWRY� VR� VH� SRMDYOMDOL� QDVOHGQML� L]UD]L�
�D]LODQWL��� �WXMFL��� �LOHJDOFL��� �RGYHáQL��� �JROD]HQ��� �UHYH�
ÌL��� �VLURPDNL��� �SURVLOFL� ]D� D]LO��� �QHVUHáQLNL��� �EHGQLNL�
LQ�SRGREQR��1HYODGQH�RUJDQL]DFLMH� VR� VH� NRW� DNWHU� SR�
MDYLOH�NROHNWLYQR�DOL�SRVDPLáQR��]�LPHQL�NDWHUH�RG�RUJD�
QL]DFLM� �6ORYHQVND� ILODQWURSLMD�� $PQHVW\� ,QWHUQDWLRQDO�
0LURYQL� LQÊWLWXW��� 8UDG� ]D� LQWHUYHQFLMH� �8=,��� JLEDQMVND
PUHÌD�� NL� MH� RUJDQL]LUDOD� PDQLIHVWDFLMR� Y� SRGSRUR� PL�
JUDQWRP�� VH� MH� Y� DQDOL]LUDQLK� EHVHGLOLK� SRMDYOMDOD� NRW
FLYLOQRGUXÌEHQD� LQLFLDWLYD�� 9� GUXJLK� SULPHULK� MH� NRW
DNWHU�QDVWRSDOD��FLYLOQD�GUXÌED��QD�VSORÊQR��

0HGLMH� VPR�GRORáLOL�NRW� YUHGQRVW�]D�QHNDM� UD]OLáQLK
SRLPHQRYDQM�� QDMSRJRVWHMH� VR� VH� NRW� DNWHUML� SRMDYOMDOL
QRYLQDUML�� WXGL� SUHGVWDYQLNL� LQ� SUHGVWDYQLFH� VHGPH� VLOH�

� 1=�OK�R�P=>AHE��� R�LNEHKCE
�KVJ=ÜAJ=�V���
� 7=� LKPNA>A� =J=HEVA� EJ� GAN� OA� FA�27&� R�IA@EFOGED� >AOA@EHED� LKF=RHF=H� GKP� ?EREHJK@NQ�>AJ=� EJE?E=PER=
� OIK� C=� GKP� =GPANF=� QRNOPEHE� LK@

RNA@JKOP� ?EREHJ=� @NQ�>=�� 0E?AN� L=� OA� FA� 27&� N=VHEGKR=H� K@� @KIEJ=JPJED� LNA@OP=R� K� ?EREHJE� @NQ�>E
� O=F� FA� >EH� �LNA@ROAI� V=LKNA@FA
V>KNKR=JF
� GFAN� OK� OK@AHKR=HA� =GPEREOPGA� EJ� =GPEREOPE
� EJPANAOJA� OGQLEJA� EJ� OGKN=F� JEGKHE� LNA@OP=RJEGE� KNC=JEV=?EF
� GAN� OP=� R� @AHKR=JFQ
LNARH=@KR=H=�K@LKN�@K�OPN=JG=NOPR=�EJ�=JPE=RPKNEP=NJ=�J=ÜAH=�� 7=@JEG=N
�����
����
�
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.UDMDQL�SD�MH�YUHGQRVW��NL�VH�VSHFLILáQR�QDQDÊD�QD�RGQRV�
UHDNFLMH� ORNDOQHJD� SUHELYDOVWYD� SR� 6ORYHQLML� �ÉLÊND� Y
/MXEOMDQL�� 9HOLNL� 2WRN� SUL� 3RVWRMQL�� 3UHNPXUMH� R]LURPD
9LGRQFL� LQ� 3URVHQMDNRYFL� LQ� GUXJR��� 3RLPHQRYDQMD� VR
ELOD�UD]OLáQD��NUDMDQL��SUHELYDOFL�9HOLNHJD�2WRND��YDÊáD�
QL��GRPRURGVWYR��VWDQRYDOFL�VRVHVN��SUHELYDOFL�3UHNPXU�
MD�� ÉLÊNDUML�� GRPDáLQL�� 2EODVW� SUHGVWDYOMD� YUHGQRVW� ]D
QDMEROM� UD]QROLNR� VNXSLQR� DNWHUMHY�� VDM� VR� VH� NRW� DNWHUML
SRMDYOMDOL� WDNR�SRVDPH]QL�SUHGVWDYQLNL�REODVWL�� REODVWQD
SROLWLND� NRW� FHORWD� LQ� WXGL� SRVDPH]QL� XUDGL�� 0HG� SR�
VDPH]QLNL�VH�MH�NRW�DNWHU�QDMYHáNUDW�SRMDYLO� WDNUDWQL�QR�
WUDQML�PLQLVWHU�5DGR�%RKLQF� �HQDMVWNUDW��� SRJRVWR� VR� ELOL
NRW� DNWHUML� LPHQRYDQL� ÌXSDQL� SRVDPH]QLK� REáLQ� �VH�
GHPNUDW��� Y� GYHK� SULPHULK� VWD� ELOD� SRLPHQRYDQD� SUHG�
VHGQLN� UHSXEOLNH� LQ� SUHGVHGQLN� YODGH�� 'UXJD� SRLPHQR�
YDQMD� VR� ELOD�� YODGD�� PLQLVWUVWYR� ]D� QRWUDQMH� ]DGHYH�
SUHGVWDYQLNL� GUÌDYH�� GUÌDYQL� XUDGQLNL�� SUHGVWDYQLNL� RE�
ODVWL�� %DMXNRYD� YODGD�� 'UQRYÊNRYD� HNLSD�� L]YROMHQL� RE�
ODVWQLNL��GUÌDYQL�RUJDQL��VORYHQVNL�SROLWLNL��SROLWLáQL�YUKR�
YL��SUDYRVRGMH��YODGQL�JRVSRGL��SRVODQFL��7LKRWDSFL�VR�VH
SRMDYOMDOL� WXGL� NRW� WUJRYFL� ]� OMXGPL�� WLKRWDSFL� ]� EHOLP
EODJRP�LQ�YRGQLNL�EHJXQFHY�

1DMSRJRVWHMH�VR� VH�NRW� DNWHUML� SRMDYOMDOL�PLJUDQWL�� LQ
VLFHU�Y����LK�áODQNLK��RG�VNXSDM����LK���$YWRUML�EHVHGLO�VR
PLJUDQWH�QDYDMDOL�NRW�YLU�R]LURPD�NRW�SRY]URáLWHOMH�NRQ�
IOLNWRY�DOL�SD�VR�MLK�RPHQMDOL�NRW�DNWHUMH��NL�VH�Y�NRQIOLNWX
SRMDYOMDMR��QLVR�SD�N�QMHPX�DNWLYQR�SULVSHYDOL��9�SUYHP
SULPHUX� SUHYODGXMHMR� EHVHGLOD� V� NVHQRIREQR� YVHELQR�� Y
GUXJHP�SD�EHVHGLOD��Y�NDWHULK�DYWRUML�RSR]DUMDMR�QD�NVH�
QRIRELMR��%HVHGLOD��Y�NDWHULK�VH�PLJUDQWL�NRW�DNWHUML�QLVR
SRMDYOMDOL�� VR� VH�YVHELQVNR�QDQDÊDOD�QD� ÊLUÊH� WHPH��PHG
QMLPL�YHáLQD�QD�UD]SUDYR�R�SUHKRGQLK�REGREMLK�]D�6OR�
YHQLMR� ]D� SRGURáMX� SUHWRND� GHORYQH� VLOH�� NMHU� VWD� VH� Y
NRQIOLNWQHP�UD]PHUMX�SRMDYOMDOL�SUHGYVHP�GUÌDYD�6ORYH�
QLMD� LQ� (8�� 0LJUDQWL� VH� L]MHPRPD� QLVR� SRMDYOMDOL� NRW
DNWHUML� ÊH� Y� QHNDWHULK� EHVHGLOLK�� NL� VR� REUDYQDYDOD� VR�
MHQMH� -�� /��� NMHU� VWD� VH� Y� NRQIOLNWQHP� UD]PHUMX� GHQLPR
SRMDYOMDOD� /�� LQ� GUÌDYD� 6ORYHQLMD� R]LURPD� QMHQ� SUDYR�
VRGQL�VLVWHP�

0LJUDQWL� VR� VH� NRW� SRY]URáLWHOML� NRQIOLNWRY� SRJRVWR
SRMDYOMDOL�Y�EHVHGLOLK�� NL� VR�REUDYQDYDOD� UHDNFLMH� SUHEL�
YDOFHY� Y� RNROLFL� FHQWURY� ]D� WXMFH�� NMHU� VR� ELOL� PLJUDQWL
QDVWDQMHQL�

�3UHELYDOFL�9HOLNHJD�2WRND� LQ�EOLÌQMLK�RNROLÊNLK�YDVL
VPR� SURWL� QDPHVWLWYL� WHK� OMXGL�� V� NDWHULPL� VR� SRYH]DQL
NULPLQDO��VWUDK�LQ�QHJRWRYRVW��%����

�=GDM� VPR� VRRáHQL� ]� GHMVWYRP�� GD� VH� MH� SULáHO� EH�
JXQVNL� YDO� OMXGL� L]� EROM� HNVRWLáQLK� NUDMHY�� 7L� OMXGMH� VR
NOMXE� VYRMLP� PRUHELWQLP� VWLVNDP� ]D� QDV� SRSROQL� WXMFL�
>���@� LQ� QHQDGRPD� QDV� MH� SRVWDOR� YVHJD� WHJD� VWUDK�� >���@
2SUDYLáXMHP� VH�� NHU� VHP� SRY]GLJQLOD� JODV�� NHU� VH� SR�
áXWLP�RJURÌHQD�]DUDGL�YVHK�WHK�WXMFHY��%�����

�'ROHQMVNL�OLVW�MH�RE�UD]SUDYDK�R�PRUHELWQHP�RGSUWMX
FHQWUD� ]D� SUHEHÌQLNH� Y� %UHÌLFDK� SUDYLOQR� RPHQLO� SUDY
,UDQFH� NRW� WLVWH� SUHEHÌQLNH�� NL� EL� ]DUDGL� VYRMHJD� L]YLU�
QHJD�� 6ORYHQFHP� SRYVHP� WXMHJD� RNROMD� ODKNR� JUGR
]PRWLOL�EUHÌLÊNL�XWHáHQL�YVDNGDQMLN��%�����

9� WHK� EHVHGLOLK� VH� MH� NRW� SRY]URáLWHOMLFD� NRQIOLNWD
SRJRVWR� SRMDYOMDOD� WXGL� GUÌDYD� ]� DUJXPHQWRP�� GD� QL
]DÊáLWLOD� VYRMLK� GUÌDYOMDQRY� �SUHG� PLJUDQWL��� 9� SLVPX
EUDOFHY� VH� WDNR� DYWRULFD� VSUDÊXMH� �=DNDM� QDÊD� REODVW� QH
]DYDUXMH�VYRMLK�GUÌDYOMDQRY"���SRGSLV�QD�NRQFX�EHVHGLOD
SD� VH� JODVL�� �6DPL� VHEL� SUHSXÊáHQL�� Y� VWUDKX� ÌLYHáL
GRPDáLQL�� �%�����$OL�QDVOHGQML�SULPHU�� �1L�PL� MDVQR��GD
MLK�GUÌDYD�QH�PRUH�YUQLWL� WMD��RG�NRGHU�VR�SULÊOL��6HYHGD
MH�]D�WH�OMXGL�WUHED�QDMWL�VWUHKR�QDG�JODYR��SRVWHOMR�LQ�KUD�
QR��9VH� WH� VWURÊNH� SD�PRUDPR� SODáHYDWL� REXERÌDQL� GU�
ÌDYOMDQL���%���

0LJUDQWL� VR� VH� NRW� SRY]URáLWHOML� NRQIOLNWRY� SRMDYOMDOL
WXGL�Y�EHVHGLOLK��NL�VR�REUDYQDYDOD�YDURYDQMH�PHMH�LQ�VH
RVUHGRWRáDOD�QD�RUJDQL]LUDQRVW�SROLFLMVNHJD�GHORYDQMD�

�3UHG�GQHYL�VR�VORYHQVNL�LQ�LWDOLMDQVNL�SROLFLVWL�VNXSQR
QDVWRSLOL�SURWL� SUHWHáL�QHYDUQRVWL�� LPHQRYDQL� LOHJDOFL�� NL
MR� ERGR� V� VNXSQLPL� VORYHQVNR�LWDOLMDQVNLPL� SDWUXOMDPL
VNXÊDOL�]DWUHWL��%�����

%HVHGLOD�� NL� WHPR� REUDYQDYDMR� ]� YLGLND� SROLFLMVNHJD
YDURYDQMD� PHM� LQ� GUÌDY� SUHG� PLJUDQWL�� VPR� XYUVWLOL� �Y
WDEHOL� �� Y� SULORJL�� PHG� WLVWD� �
��� NL� VH� RVUHGRWRáDMR� QD
VSHFLILáQL�GRJRGHN� �GHQLPR�SROLFLMVNH� DNFLMH��� ,]� WDEHOH
MH� UD]YLGQR��GD� MH�ÊWHYLOR�DNWHUMHY��NL�VR�Y� WDNÊQLK�EHVH�
GLOLK� YNOMXáHQL� Y� NRQIOLNW�� QLÌMH� Y� SULPHUMDYL� V� SRMDY�
OMLYRVWMR�DNWHUMHY�Y�EHVHGLOLK��NL�WHPR�REUDYQDYDMR�]�YHá
YLGLNRY��6SRGQMD� WDEHOD���NDÌH��GD�PHG����EHVHGLOL�� NL
L]KDMDMR�L]�VSHFLILáQHJD�GRJRGND��MLK����QDYDMD�GYD�DN�
WHUMD��PHGWHP�NR�PHG�EHVHGLOL��NL�REUDYQDYDMR� UD]OLáQH
YVHELQH��SRYH]DQH�V�WHPR��VNXSDM������QL�EHVHGLOD�V�WDNR
QL]NLP� ÊWHYLORP� DNWHUMHY�� .RPHQWDUML� LQ� SLVPD� EUDOFHY�
NL�VH�RVUHGRWRáDMR�QD�VSHFLILáQL�GRJRGHN�XSRYHGRYDQMD�
QDMYHáNUDW� QDYDMDMR� WUL� DNWHUMH� �VNRUDM� ��� RGVWRWNRY� EH�
VHGLO���PHGWHP�NR�EHVHGLOD��NL�REUDYQDYDMR�YHá�YSUDÊDQM
R� WHPL�� QDMYHáNUDW� QDYDMDMR� SHW� DNWHUMHY� ������ RGVWRWND
EHVHGLO��

7DEHOD����'HOHËL�DNWHUMHY�JOHGH�QD�YUVWR�EHVHGLOD�
7DEOH����6KDUHV�RI�H[DPLQHG�SDUWLFLSDQWV�E\�WH[W�W\SH�

%HVHGLOR ÉWHYLOR�DNWHUMHY
� � � � � � �

,]KDMD�L]
GRJRGND
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=JRYRUHQ�SRGDWHN�MH�ÊH��GD�MH�Y�WLVWLK�EHVHGLOLK��NL�VH
RVUHGRWRáDMR� QD� GRJRGHN�� WHPD� SRJRVWR� UHGXFLUDQD� QD
SROLFLMVNR�DNFLMR��SROLFLMVNR��REYODGRYDQMH�SUREOHPD���Y
NDWHUHP�VH�NRW�DNWHU�SRJRVWR�SRMDYOMD�GUÌDYD��NL� VSURÌD
SROLFLMVNH�DNFLMH��9�WHK�EHVHGLOLK�PHG�DNWHUML�GHQLPR�QH
]DVOHGLPR�QHYODGQLK�RUJDQL]DFLM�DOL�PHGLMHY�

,]�WDEHOH����Y�SULORJL�� MH� UD]YLGQR��GD�VH�SROLFLMD�SR�
MDYOMD� NRW� DNWHU� Y� ��� EHVHGLOLK� ���� RGVWRWNRY��� 9Há� NRW
SRORYLFD�EHVHGLO�������GHYHW� L]�SUYHJD� VNORSD� �
��� WUL� L]
GUXJHJD� VNORSD� EHVHGLO� �� REUDYQDYD� SROLFLMR� NRW� SR�
PHPEQHJD�DNWHUMD�]D��REYODGRYDQMH�SUHEHÌQLÊWYD��� WXGL
]D�]DÊáLWR�GUÌDYOMDQRY�SUHG�PLJUDQWL�

�6HYHGD�LPDMR�SUDY�GUÌDYOMDQL��NDWHULK�SUHPRÌHQMH�MH
RJURÌHQR��GD�SURWHVWLUDMR��6DM� LPDPR�YHQGDU�SROLFLMR� LQ
YRMVNR� ]D� WR�� GD� QDV� EUDQLWD� SUHG� YVDNUÊQLP� QDVLOMHP
�%�����

9�QHNDWHULK�EHVHGLOLK�SD�DYWRUML��PHG�QMLPL�VR�SUHG�
YVHP� SUHGVWDYQLNL� QHYODGQLK� RUJDQL]DFLM� DOL� UD]LVNRYDO�
QLK� LQÊWLWXWRY�� YORJR� SROLFLMH� SUREOHPDWL]LUDMR� NRW� YLU
NRQIOLNWD��QD�SULPHU�

�1H�OH�GD�MH�PRJRáH�GYRPLWL�R�XVSRVREOMHQRVWL�RGJR�
YRUQLK�Y�D]LOQHP�GRPX�� WHPYHá� MH�PRJRáH�VNOHSDWL��GD
VH�VLWXDFLMD�QH�ER�VSUHPHQLOD��GRNOHU�ERVWD�D]LOQL�GRP�LQ
FHQWHU�]D�WXMFH�GHORYDOD�SRG�RNULOMHP�SROLFLMH��%�����

*OHGH� SRMDYQRVWL� FLYLOQH� GUXÌEH� NRW� DNWHUMD� MH
DQDOL]D�]DQLPLYR�SRND]DOD��GD�VH�FLYLOQD�GUXÌED�Y�YHáLQL
SULPHURY� SRMDYOMD� NRW� QHMDVQD� NDWHJRULMD�� .R� VH� DYWRUML
VNOLFXMHMR� QD� VSORÊQR� QD� FLYLOQR� GUXÌER�� SUDYLORPD� QL
MDVQR��NDWHUH�DNWHUMH�QDM�EL�]DMHPDOD��,]UD]�VH�MH�EROM�NRW
QH� SRMDYOMDO� NRW� QHNH�YUVWH� SUD]QL� R]QDáHYDOHF�� QD� SUL�
PHU�� �ÉH�EROM�NRW�GUÌDYD� VR�Y�RGQRVX�GR�EHJXQFHY�RG�
SRYHGDOL�PHGLML�LQ�FLYLOQD�GUXÌED���%�����3RND]DOR�VH�MH
WXGL�� GD� VH� MH� Y� SULPHULK� VNOLFHYDQMD� QD� FLYLOQR� GUXÌER
QD�VSORÊQR�WD�]JROM�RPHQMDOD��QMHQR�GHORYDQMH�SD�QL�ELOR
WHPDWL]LUDQR�� 9� WHK� SULPHULK� VH� MH� FLYLOQR� GUXÌER� VD�
PRXPHYQR� XPHÊáDOR� Y� NRQIOLNW�� SR� PRGHOX� UHSUH]HQ�
WDWLYQH�GHPRNUDFLMH��SR�NDWHUHP�MH�YORJD�FLYLOQH�GUXÌEH
Y�NRULJLUDQMX�REODVWL��7DNR�VH�MH�GHQLPR�RPHQMDOD�VNXSDM
]�]DNRQRGDMQR�REODVWMR��SROLFLMR�LQ�PHGLML��%����%�����7L
SRGDWNL� VR� VNODGQL� ]� QHNDWHULPL� QRYHMÊLPL� WHRUHWVNLPL
SULVWRSL�� NL� SUREOHPDWL]LUDMR� SRMHP� FLYLOQD� GUXÌED� NRW
VLFHU�XVWUH]HQ� IHQRPHQ�]D�REUDYQDYR�QHNDWHULK� GRJRG�
NRY� Y� ÊHVWGHVHWLK� OHWLK� Y� ='$� �R]LURPD� Y� 6ORYHQLML� Y
RVHPGHVHWLK�OHWLK�SUHMÊQMHJD�VWROHWMD��LQ�KNUDWL�NRW�QH�YHá
QDMEROM�SULPHUHQ�SRMHP�]D�REUDYQDYR�MDYQHJD�GHORYDQMD
Y�VRGREQRVWL��3R�WHRUHWVNLK�SUHPLNLK�SRMHP�]DPHQMXMHMR
QHNDWHUL�GUXJL��GHQLPR�SROLWLáQD�JLEDQMD��QRYD�GUXÌEHQD
JLEDQMD�� QDVSURWQH� MDYQRVWL�� DOWHUQDWLYQH� MDYQH� VIHUH� LQ
SRGREQR� �$VHQ�� %URXZHU�� ������ )UDVHU�� ������:DUQHU�
������=DGQLNDU��������

$QDOL]D� MH� SRND]DOD�� GD� VH� MH� SRMHP�FLYLOQD� GUXÌED
QDMEROM�PDWHULDOL]LUDO��NR�VR�EHVHGLOD�NRW�DNWHUMD�QDYDMDOD
8UDG� ]D� LQWHUYHQFLMH�� NL� MH� RUJDQL]LUDO�PDQLIHVWDFLMR� ]D
VROLGDUQRVW� V� SUHEHÌQLNL�� .RPHQWDWRUML�� NL� VR�PDQLIHVWD�
FLMR� Y]HOL� ]D� L]WRáQLFR� R� UD]SUDYL� R� NVHQRIRELML� �%���
%���� %����� VR� GRJRGHN� RGREUDYDOL�� 'UXJL� SULPHU� NRQ�

NUHWL]DFLMH�SRMPD�FLYLOQD�GUXÌED�QDMGHPR�Y�EHVHGLOX��NL
REUDYQDYD� SR]LY� GRORáHQLK� RUJDQL]DFLM� �=5&� 6$=8�
,QÊWLWXW�]D�QDURGQRVWQD�YSUDÊDQMD��N�RGJRYRUQHMÊL�SROLWLNL
GR�SUHEHÌQLNRY��%����

1HYODGQH�RUJDQL]DFLMH� VR� VH� NRW� DNWHUML� SRMDYOMDOH� Y
YORJL�DYWRUMHY�NRPHQWDUMHY��%����DOL�SLVHP�EUDOFHY��NL�VR
MLK� REOLNRYDOH� NRW� RGSUWD� SLVPD� MDYQRVWL� �%���� R]LURPD
SURWHVW�RE�SRGSLKRYDQMX�NVHQRIRELMH� �%�����9� WHK�EHVH�
GLOLK�MH�SULVWRS�N�WHPL�EROM�FHORVWHQ�LQ�SRJRVWR�SRVWDYOMHQ
Y� NRQWHNVW� NULWLNH� NVHQRIRELMH��2PHQMHQLK� MH� YHá�DNWHU�
MHY�� YHáLQRPD�PHGLML�� SROLWLNL� LQ� GUÌDYD�� NL� QLVR� GRYROM
DNWLYQL� SUL� XUHMDQMX� YSUDÊDQM�� NL� ]DGHYDMR� PLJUDQWH�
�0HGLMHP� LQ� SROLWLNL� MH� XVSHOR� REUQLWL� SR]RUQRVW� N� SUH�
EHÌQLFDP�LQ�SUHEHÌQLNRP��NRW�GD�VR�NULPLQDOFL��NL�VH�MLK
MH�SRWUHEQR�EDWL��RQL���%����

1HYODGQH�RUJDQL]DFLMH�VR�SUHGYVHP�SR]LYDOH�N�RGJR�
YRUQHMÊL�GUÌDYQL�SROLWLNL� LQ� QDVWRSDOH� SURWL� LQNULPLQDFLML
PLJUDQWRY�

�3UHEHÌQLFH� LQ� SUHEHÌQLNL� QLVR� Y]URN� ]D� SUREOHPH�
Y]URNL� VR�GUXJMH��9]URN� MH� WDNÊQD�DOL� GUXJDáQD� VRFLDOQD
SROLWLND�VORYHQVNH�YODGH��Y]URN�MH�QHVHQ]LELOQRVW�VORYHQ�
VNH� GUÌDYH� R]LURPD� OMXGL�� NL� MR� YRGLMR�� GR� UHDOQLK� SUR�
EOHPRY��%�����

�$PQHVW\�,QWHUQDWLRQDO�6ORYHQLMH�RVWUR�SURWHVWLUD�SURWL
QDáLQX��NDNR�GUÌDYQH�REODVWL�SRJRVWR�RSLVXMHMR�SRORÌDM
Y�]YH]L�]�EHJXQFL� LQ�PLJUDQWL�Y�6ORYHQLML��(GHQ�]DGQMLK
NULáHáLK�SULPHURY�MH�L]MDYD�ÌXSDQD�REáLQH�3XFRQFL�/XG�
YLND�1RYDND�� NL� MH� OMXGL�� NL� VR� MLK� L]� D]LOQHJD� GRPD� LQ
FHQWUD� ]D� WXMFH� SUHPHVWLOL� Y� 9LGRQFH�� R]QDáLO� NRW� �JR�
OD]HQ���7DNH�L]MDYH�VR�Y�QDVSURWMX�]�XVWDYR�LQ�Y�QDVSURWMX
V�VSORÊQR�GHNODUDFLMR�áORYHNRYLK�SUDYLF��%�����

àH�VR�QHYODGQH�RUJDQL]DFLMH�YHáLQRPD�RSR]DUMDOH�QD
QHVWUSQRVW� LQ� QD� SRWUHER� SR� REOLNRYDQMX� RGJRYRUQH
SROLWLNH�� SD� VR� DYWRUML� QHNDWHULK� SLVHP� EUDOFHY� WH� RUJD�
QL]DFLMH�SRMPRYDOL�QDVSURWQR��QDPUHá�NRW�DNWHUMH�� NL� VH
]DY]HPDMR�]D�SUHEHÌQLNH�LQ�VR�]DWR�SURWL�6ORYHQFHP��9
SLVPX�0DU� UHV�NVHQRIRELMD"� MH�DYWRULFD�SURWHVW�$PQHVW\
,QWHUQDWLRQDO� SRLPHQRYDOD� NRW� �HQRVWUDQVNL� LQ� FHOR
SURWLVORYHQVNL���%����

0HGLML�VR�VH�NRW�DNWHUML�SRMDYLOL�Y�ÊWLULQDMVWLK�EHVHGLOLK
����RGVWRWNRY��� LQ�VLFHU�Y� UD]OLáQLK�� WXGL�QDVSURWQLK�YOR�
JDK��9HáLQRPD�VR�VH�SRMDYOMDOL�NRW�DNWHUML��NL�SULVSHYDMR
K� NRQIOLNWX�� Y� PDQMÊL� PHUL� SD� NRW� WLVWL�� NL� SULVSHYDMR� N
QMHJRYHPX� UD]UHÊHYDQMX�� 0HG� GHYHWLPL� NRPHQWDUML�� Y
NDWHULK� VR� DYWRUML� QDYHGOL� PHGLMH� NRW� DNWHUMH�� NL� SUL�
VSHYDMR�N�YHáDQMX�NRQIOLNWD��VR�WULMH�NRPHQWDWRUML� L]�YUVW
QRYLQDUMHY� �%���� %���� %����� 7L� VR� ELOL� NULWLáQL� GR� �QH�
RG]LYQRVWL�PHGLMHY��� �PHKNHJD� UDVL]PD�� LQ� �NVHQRIRELMH
]�UD]ORJRP���NL�VWD�SULVRWQD�PHG�QRYLQDUML��%����

�0HGLML� V�P�R� PDUOMLYR� VWUHJOL� ORNDOQLP� VWUDVWHP� LQ
SUHGVRGNRP��XVWYDUMDMRá�QD�HQL�VWUDQL�HNVWUHPQR�SRGRER
QHYDUQHJD� WXMFD�� NULPLQDOFD�� LQ� QD� GUXJL� SRUWUHW� ORNDO�
QHJD��QHVWUSQHJD�EUH]áXWQHÌD��%�����

'UXJL�NRPHQWDWRUML� VR�ELOL�NULWLáQL�GR�PHGLMHY��NL�GD
VR��VNRUDM�SRGSLKRYDOL�SURWL�EHJXQVNR�KLVWHULMR��R]LURPD
VR� SUL� WHPL� �RGSRYHGDOL�� �%����� KNUDWL� VR� �V� VYRMLP
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SUHWHÌQR� REMHNWLYQLP
� SULVWRSRP� EROM� DOL� PDQM� RáLWQR
VWRSLOL� QD� VWUDQ� 
SUHVWUDÊHQHJD� LQ� RJURÌHQHJD� VORYHQ�
VNHJD�OMXGVWYD
���%����R]LURPD��EROM�QHSRVUHGQR�

�%RÊWMDQ� /DMRYLF� LQ� 'DUMD� =JRQF� VWD� JRVSRGD� QDG�
ÊNRID� NDU� SXVWLOD�� GD� VH� QHPRWHQR� VSUHQHYHGD� LQ� VL� QD�
GHYD� PDVNR� NUÊáDQVNH� OMXEH]QL� WHU� EUDWRYVNHJD� XVPL�
OMHQMD� QD� OHGHQR� OLFH� EUH]EULÌQRVWL�� =� QMXQLP� SULYR�
OMHQMHP� MH� QMHJRY� VRQRUQL� EDULWRQ� QD� VYHWL� YHáHU� GHOLO
RGSXVWNH�YVHP�QDP��NL�QDP�MH�ELOR�� MH�LQ�ER�YVHHQR��2
ÌHOMDK�EHJXQFHY�SD�QLWL�EHVHGH��%�����

0HGLML� SD� VR� VH� Y� PDQMÊHP� ÊWHYLOX� EHVHGLO� SRMDYLOL
WXGL�NRW�DNWHUML��NL�VR�RSR]DUMDOL�QD�NRQIOLNW�

�.ROLNRU� VHP� ]DVOHGLO� Y� WLVNX� SUHMÊQMHJD� WHGQD�� VR
.UHIW��3XÊHQMDN��ËDJDU��0LKHOMDN��YVDM�LPSOLFLWQR�QHNDWHUL
QRYLQDUML�Y�VYRMLK�SRURáLOLK��VRGHODYFL�,QÊWLWXWD�]D�QDURG�
QRVWQD� YSUDÊDQMD� LQ� QH� QD]DGQMH� 6ORYHQVND� NLQRWHND� V
WHGQRP� EHJXQVNHJD� ILOPD� YHQGDUOH� RSR]RULOL� QD� SRMDY
]DVNUEOMXMRáHJD� L]EUXKD� NVHQRIRELMH�� SDUDQRMH� LQ� KLVWH�
ULMH�Y�6ORYHQLML�����VWROHWMD�� >���@�.RW�NDÌH��QL� WROLNR�SUR�
EOHP� SUHPDMKQD� JRVWRWD� SURWLNVHQRIRELáQLK� ]DSLVRY� Y
PHGLMLK� �SUL� áHPHU� YVDN� KXMVNDÊNL� DOL� QHXWHPHOMHQR�SD�
QLáQL� ]DSLV� MH� SUREOHP���� DPSDN� WR�� GD� WL� NRPHQWDUML�
SR]LYL� LQ� VSRURáLOD� NUDWNR� LQ� PDOR� QLVR� XáLQNRYDOL
�%�����

'D�VH�WDNR�NUDMDQL��GUÌDYD�LQ�REODVW�SRMDYOMDMR�Y�WDNR
YHOLNHP�GHOHÌX�EHVHGLO��NUDMDQL�Y�����GUÌDYD�Y�����REODVW
SD�Y����EHVHGLOLK��RG�VNXSDM������ MH�PRJRáH�SRMDVQLWL�]
]JRUDM�RPHQMHQR�GRJRGNRYQR�SRYH]DQRVWMR�YVHELQH�NR�
PHQWDUMHY��'RJRGNL��UD]NULWMH�VWHQLF�Y�&HQWUX�]D�WXMFH�Y
ÉLÊNL��DG�KRF�VHOLWHY�SUHEHÌQLNRY�L]�/MXEOMDQH�Y�9LGRQFH
LQ�GUXJR��VR�QDPUHá��NRW�SRNDÌH�YVHELQD�EHVHGLO��SRYH�
]DQL�V�NRQIOLNWQLPL�UD]PHUML�PHG�NUDMDQL�LQ�PLJUDQWL�R]L�
URPD�PHG� NUDMDQL��PLJUDQWL� LQ� REODVWMR��9LVRNR� VWRSQMR
SRMDYOMLYRVWL� GUÌDYH� LQ� REODVWL� PHG� DNWHUML� MH� PRJRáH
SRMDVQLWL� WXGL� ]� QHNDWHULPL� UHDNFLMDPL� SUHGVWDYQLNRY
GUÌDYH��GHQLPR�QRWUDQMHJD�PLQLVWUD��NL�MH�Y�]DáHWNX�OHWD
����� JRYRULO�� GD� PLJUDQWL� RJURÌDMR� YDUQRVW� 6ORYHQLMH
�%����

-$912�01(1-(�9�0(',-,+��+�.25(.7,98
$*5(*,5$1,+�01(1-

9� DQDOL]L�� NL� VPR� MR� SUHGVWDYLOL� ]JRUDM�� VPR� VH
RVUHGRWRáLOL�QD�PHGLMVNR�SRMDYOMDQMH�PQHQM�R�PLJUDFLMDK
JOHGH� QD� NRQIOLNWQRVW� WHPH�� 9� QDGDOMHYDQMX� QDV� ER
]DQLPDOR� SRMDYOMDQMH� MDYQRPQHQMVNLK� UD]LVNDY� QD� WHPR
PLJUDFLM� Y� PHGLMLK�� GD� EL� SRND]DOL� QD� NRPSOHNVQRVW
QDVWDMDQMD�PQHQM�� 8JRWDYOMDOL� VPR�� NDWHUH� DQNHWQH� UD]�
LVNDYH�VR�SUHGVWDYOMHQH�Y�PHGLMLK��NDNR�VR�SUHGVWDYOMHQH
LQ�NDNR�REUDYQDYDMR�PLJUDFLMH��=�DQDOL]R�VPR�ÌHOHOL�SUH�
YHULWL��QH�VNODGQRVW�UH]XOWDWRY�MDYQRPQHQMVNLK�UD]LVNDY�]
YVHELQVNR�DQDOL]R�PQHQM��NL�VPR�MR� L]áUSQR�SUHGVWDYLOL�
GD�EL�SRND]DOL� QD�GLYHU]LILFLUDQRVW�PQHQM� R�PLJUDFLMDK�

9SUDÊDQMH�� NL� VPR� VL� JD� SRVWDYLOL�� MH�� NROLNR� MDYQR�
PQHQMVNH� UD]LVNDYH�]DMDPHMR� UD]OLáQD�PQHQMD� UD]OLáQLK
DNWHUMHY� LQ� NROLNR� XSRÊWHYDMR� NRQWHNVW�� Y� NDWHUHP�PQH�
QMD�QDVWDMDMR��3UHYHUMDOL� VPR�GRPQHYR��GD� MDYQRPQHQM�
VNH� UD]LVNDYH� QH� REUDYQDYDMR� Y� GRYROM� YHOLNL�PHUL� UD]�
OLáQRVWL� PQHQM�� 'D� EL� SULGRELOL� QDWDQáQHMÊL� YSRJOHG� Y
SULVRWQRVW�MDYQRPQHQMVNLK�UD]LVNDY�R�SURXáHYDQL�WHPL�Y
PHGLMLK�� QDV� QL� ]DQLPDOR� VDPR� SRMDYOMDQMH� DQNHWQLK
UD]LVNDY� Y� PHGLMLK�� DPSDN� WXGL�� NDNR� VH� DYWRUML� NR�
PHQWDUMHY� LQ� SLVHP� EUDOFHY�� NL� VR� DQDOL]LUDQL� ]JRUDM�
VNOLFXMHMR�QD�WH�UD]LVNDYH�

1RYLQDUVND�EHVHGLOD��NL�REUDYQDYDMR�DQNHWQH�UD]LVND�
YH��VPR�SULGRELOL�QD�SRGODJH�ED]H�SRGDWNRY�89,��7D� MH
SRND]DOD��GD�VH�MH�Y�REGREMX�����������Y�PHGLMLK�SR�
MDYLO� HQ� VDP� WDNÊHQ� SULVSHYHN�� *UH� ]D� SULVSHYHN� R� UH�
]XOWDWLK� MDYQRPQHQMVNHJD� JODVRYDQMD� R�PLJUDQWLK�� L]YD�
MDOHF� NDWHUHJD� MH� ELO� 'HOR� 6WLN�� SULVSHYHN� SD� MH� ELO� RE�
MDYOMHQ� Y� WHGQLNX� 1HGHOR���� IHEUXDUMD� ����� Y� áDVX
QDMLQWHQ]LYQHMÊHJD�SRURáDQMD�R�SURXáHYDQL�WHPL��7D�SR�
GDWHN� GRYROM� ]JRYRUQR� SRWUMXMH�� GD� MH� Y� SURXáHYDQMH
SRMDYOMDQMD� PQHQM� R� WDNR� GLYHU]LILFLUDQL� LQ� NRQIOLNWQL
WHPL��NRW� VR�PLJUDFLMH��SRWUHEQR�YNOMXáLWL� UD]OLáQD�PQH�
QMD��NL�VH�REOLNXMHMR�QD�UD]OLáQH�QDáLQH��LQ�GD�VNOLFHYDQMH
QD� MDYQRPQHQMVND�JODVRYDQMD�QH�]DGRVWXMH��1D�SRGODJL
SRGDWND� R� ]DQHPDUOMLYL� SRMDYOMLYRVWL� DQNHWQLK� UD]LVNDY
ODKNR� SRWUGLPR� WH]R�� GD� MH� UH]XOWDWH� DQNHWQLK� UD]LVNDY
SRWUHEQR� REUDYQDYDWL� NRW� ]JROM� HQR� GLPHQ]LMR� SUL� SUR�
XáHYDQMX� MDYQHJD�PQHQMD� LQ� GD� MH� ]D� SRGUREQHMÊR� RE�
UDYQDYR� SRWUHEQR� XSRÊWHYDWL� PQHQMD�� NL� GUXJDáH� QD�
VWDMDMR�� GHQLPR�� NRW� MH� SRND]DOD� DQDOL]D�� Y� PHGLMVNLK
EHVHGLOLK�LQWHUSUHWDWLYQLK�ÌDQURY�

$QDOL]D�EHVHGLO�MH�SRND]DOD�QD�YLVRNR�VWRSQMR�GLYHU�
]LILFLUDQRVWL�PQHQM��NL�MH�DQNHWQR�XJRWDYOMDQMH�PQHQM�QH
]PRUH� ]DMHWL�� 3RMDVQMHYDOQD� PRá� UH]XOWDWRY� DQNHWQHJD
XJRWDYOMDQMD�PQHQMD� MH� RPHMHQD�� VDM� VWDWLVWLáQL� VHÊWHYNL
LQGLYLGXDOQLK�PQHQM�QH�RGUDÌDMR�QXMQR�GLYHU]LILFLUDQRVWL
PQHQM��7D�L]KRGLÊáD�ODKNR�Y�QDÊHP�SULPHUX�SRWUGLPR�QH
VDPR� QD� SRGODJL� SRGDWND� R� VNRUDMÊQML� QHSRMDYOMLYRVWL
DQNHWQLK�UD]LVNDY�Y�PHGLMLK��DPSDN�WXGL�QD�SRGODJL�YVH�
ELQVNH�DQDOL]H�UH]XOWDWRY�MDYQRPQHQMVNLK�JODVRYDQM�R]L�
URPD� QMLKRYH� �QH�SRMDYOMLYRVWL� Y� PHGLMVNLK� EHVHGLOLK�
YNOMXáHQLK�Y�DQDOL]R�

2EMDYOMHQL� SULVSHYHN� R� MDYQRPQHQMVNHP� JODVRYDQMX
SRWUMXMH� XVWDOMHQH� VWHUHRWLSQH� Y]RUFH� R� PLJUDQWLK�� YHá
NRW����RGVWRWNRY�YSUDÊDQLK�PHQL��GD�VR�PLJUDQWL��OMXGMH�
NL�LÊáHMR�EROMÊH�ÌLYOMHQMH��VR�HNRQRPVNL�PLJUDQWL���VNRUDM
���RGVWRWNRY�YSUDÊDQLK�SD�VH�QH�EL�VWULQMDOR�]�QDVHOLWYLMR
PLJUDQWRY�Y�EOLÌLQL�QMLKRYHJD�GRPD��1D�SRGODJL�DQDOL]H
]JRUDM��NL�MH�UD]NULOD�NRPSOHNVQRVW�WHPH�LQ�PQHQM�R�QMHM�
YSUDÊDQMD��WDNR�NRW�VR�REOLNRYDQD�Y�MDYQRPQHQMVNLK�UD]�
LVNDYDK��QH�PRUHMR�]DREMHWL� UD]OLáQLK�PQHQM��7D�SULPHU
SULáD��GD�MDYQRPQHQMVND�JODVRYDQMD�KNUDWL�UHSURGXFLUDMR
VWHUHRWLSQH� Y]RUFH� LQ� RGUDÌDMR� QHSR]QDYDQMH� WHPH�� 9

�� $NA�V=�ÜH=JAG�&
ÜAFK�>KHF
A��ERHFAJFA����� +A@AHK
����BA>NQ=N�����
�
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QDYHGHQHP� SULPHUX� ÌH� L]ELUD� YSUDÊDQM� QDSHOMXMH�� GD
SRGDWNL�QH�ERGR�PRJOL�SRYHGDWL�QLá�QRYHJD��DPSDN�GD
ERGR� SRWUGLOL� ÌH� REVWRMHáH� VWHUHRWLSH� R� PLJUDQWLK�� 3R�
GDWHN��GD�VH�YHáLQD�YSUDÊDQLK�QH�EL�VWULQMDOD�]�QDVHOLWYLMR
PLJUDQWRY� Y� EOLÌLQL� QMLKRYHJD� GRPD�� VLFHU� SRWUMXMH� QH�
NDWHUH� XJRWRYLWYH� DQDOL]H� EHVHGLO�� NR� VR� ELOL� NUDMDQL
SUHGVWDYOMHQL� NRW� GRPQHYQH� ÌUWYH� PLJUDQWRY�� 2EHQHP
SD� QH� SULVSHYD� QLá� ELVWYHQHJD� N� UD]XPHYDQMX� PLJUDFLM
NRW�VSUHPHQOMLYHJD�IHQRPHQD��YH]DQHJD��NRW�VPR�SRND�
]DOL� ]� DQDOL]R� EHVHGLO�� QD� GRJRGNRYQRVW�� VWRSQMR� NRQ�
IOLNWQRVWL��UD]PHUMD�PHG�DNWHUML�LQ�SRGREQR�

2GVRWQRVW� YSUDÊDQM�� NL� EL� SRND]DOD� QD� ÊLUÊH� SR]QD�
YDQMH� WHPH�� MH� ÊH� GRGDWHQ� UD]ORJ� ]D� VNOHS�� GD� MDYQR�
PQHQMVND� JODVRYDQMD� ODKNR� VOXÌLMR� QH� VDPR� NRW� SULPHU
XJRWDYOMDQMD� PQHQMD� R� PLJUDQWLK�� DPSDN� WXGL� NRW
PHKDQL]HP�� NL� SURL]YDMD� VWHUHRWLSL]LUDQD�PQHQMD�� $QD�
OL]D� EHVHGLO� MH� SRND]DOD�� GD� VR� QDVSURWRYDQMD� NUDMDQRY
]JROM� HQD� RG� GLPHQ]LM� WHPH�� GD� VR� VH� SRMDYOMDOD� WXGL
GUXJD� PQHQMD�� NL� VR�� GHQLPR�� L]UD]LOD� NULWLNR� QDVSUR�
WRYDQM�NUDMDQRY� LQ�Y� NDWHULK� VR�DYWRUML� LQ� DYWRULFH�SR]L�
YDOL� N� RGJRYRUQHMÊHPX� UDYQDQMX�� -DYQRPQHQMVND� JODVR�
YDQMD� WDNÊQLK�PQHQM�QLVR�XJRWDYOMDOD��QLVR�YNOMXáLOD� �DO�
WHUQDWLYQLK��PQHQM��]DUDGL�áHVDU� VH�NDÌHMR�QH� VDPR�NRW
PHKDQL]HP�]D�XJRWDYOMDQMH�PQHQM��DPSDN� ODKNR�QDVWR�
SDMR� WXGL� NRW� PHKDQL]HP� ]D� SURL]YDMDQMH� DOL� UHSUR�
GXNFLMR�PQHQM�V�NVHQRIREQR�YVHELQR�

7UHQG� XSRUDEH� UH]XOWDWRY� DQNHWQLK� UD]LVNDY� ]D
SRWUMHYDQMH�QHJDWLYQLK�VWDOLÊá�YSUDÊDQLK�GR�SUHEHÌQLNRY
LQ� RGVRWQRVW� DOWHUQDWLYQHJD� RNYLUMDQMD� MDYQRPQHQMVNLK
UD]LVNDY�NRW�WXGL�RGVRWQRVW�WHPDWL]LUDQMD�GUXJDáQLK�REOLN
SRMDYOMDQMD�PQHQM� VH� MH�SRWUGLO� WXGL�QD�SULPHUX�DQDOL]H
PHGLMVNLK� EHVHGLO�� 9� NRPHQWDUMLK� VR� ELOL� UH]XOWDWL� MDY�
QRPQHQMVNLK� UD]LVNDY� SUHGVWDYOMHQL� SRVSORÊHQR�� EUH]
SRGSRUQLK� LQIRUPDFLM� R� VDPL� UD]LVNDYL�� QDURáQLNX� DOL
QDPHQX� UD]LVNDYH�� 3UDY� WDNR� QLVPR� ]DVOHGLOL� DQDOL]H� R
RPHMHQL� SRMDVQMHYDOQL� YUHGQRVWL� UH]XOWDWRY�� 7L� VR� ELOL
SUHGVWDYOMHQL�NRW�REMHNWLYQD�GHMVWYD��SRVSORÊHYDOR�VH� MLK
MH� NRW�PQHQMH� YVHK� 6ORYHQFHY�� GHQLPR�� ������ RGVWRWND
6ORYHQFHY�PHQL��GD� VR�SRJURPL�� NL� VR� MLK� XSUL]RULOL� VR�
VHGMH� GRPRY� ]D� D]LODQWH�� PLJUDQWH� LQ� EHJXQFH�� XSUD�
YLáHQL���%����

9�QREHQHP�RG�DQDOL]LUDQLK�EHVHGLO��NMHU�VH�MH�SRMDYLO
VNOLF�QD�MDYQRPQHQMVNR�UD]LVNRYDQMH��QL�ELOR�QDYHGHQR�
]D� NDWHUR� UD]LVNDYR� JUH� DOL� NGR� MH� QDURáQLN� UD]LVNDYH�
.RPHQWDWRUML�VR��GHQLPR��]DSLVDOL��GD�MH�VORYHQVNR�MDYQR
PQHQMH� QD� GYHK� EUHJRYLK� �%����� QDYDMDOL� VR�� GD� MH

VWDWLVWLND� R� QDÊL� QHVWUSQRVWL� �JUR]OMLYD�� �%����� GD� VH� MH
MDYQR�PQHQMH�REUQLOR�SURWL�PLJUDQWRP� �%�����SUL�áHPHU
WUGLWHY� QLVR� SRGUREQHMH� LQWHUSUHWLUDOL�� 7DNÊQH� QDYHGEH�
VNXSDM��GHQLPR��V�SUHGORJL��GD�MH�SRWUHEQR�MDYQR�PQHQMH
�REUQLWL�� �%���� %����� ODKNR� VLFHU� SULVSHYDMR� N� RSR]DU�
MDQMX� QD� QHVWUSQRVW�� KNUDWL� SD� ]� QHUHIOHNWLUDQLP� VNOLFH�
YDQMHP�QD�MDYQR�PQHQMH�NRW�QD�PQHQMH�YVHK�SULVSHYDMR
N�SRVSORÊHYDQMX�UH]XOWDWRY�LQ�N�XWUMHYDQMX�SUHSULáDQMD�R
QMLKRYL� QHYSUDÊOMLYRVWL� LQ� DSULRUQL� REMHNWLYQRVWL�� 3ROHJ
WHJD�SULVSHYDMR�N�UD]XPHYDQMX�MDYQHJD�PQHQMD�NRW�WUGQH
NDWHJRULMH� LQ� QH� NRW� IHQRPHQD�� NL�� UHáHQR� ]� $OELJRP�
QHQHKQR�QDVWDMD�LQ�VH�VSUHPLQMD�

$QDOL]D� SRMDYOMLYRVWL� UH]XOWDWRY� MDYQRPQHQMVNHJD
UD]LVNRYDQMD�MH�SRND]DOD��GD�WH�UD]LVNDYH�QH�XJRWDYOMDMR
WROLNR�UD]OLáQRVWL�PQHQM��DPSDN�PQHQMD�KRPRJHQL]LUDMR
LQ� MLK� LQWHUSUHWLUDMR� NRW� PQHQMD� YVHK�� 1DVSURWQR� SD� MH
DQDOL]D� PHGLMVNLK� EHVHGLO� SRND]DOD�� GD�� GHQLPR�� PQH�
QMD��GD�PLJUDQWL�RJURÌDMR�6ORYHQFH��QLNDNRU�QH�PRUHPR
SRVSORÊLWL� NRW� PQHQMD� YVHK� 6ORYHQFHY�� 7D� DQDOL]D� MH
SRND]DOD� QD� YHOLNR� KHWHURJHQRVW� PQHQM�� 1HNDWHUL� NR�
PHQWDWRUML�LQ�DYWRUML�SLVHP�EUDOFHY�VR��GHQLPR��PLJUDQWH
QDYDMDOL� NRW� DNWHUMH�� NL� SRY]URáDMR� NRQIOLNWH�� 7DNÊQD
EHVHGLOD�VR�VH�WHPH�ORWHYDOD�]�YLGLND�SRWUHEH�SR�]DÊáLWL
GUÌDYH� LQ� GUÌDYOMDQRY� LQ� VR� VH� RVUHGRWRáDOD� QD
SRURáDQMH�R�SROLFLMVNLK�DNFLMDK��1HNDWHUD�GUXJD�PQHQMD
SD� VR��QDVSURWQR��XSRÊWHYDOD� NRPSOHNVQRVW� WHPH�� 7LVWD�
NL� VR� QDYDMDOD� YHá� DNWHUMHY�� VR� SUHGVWDYLOD� UD]OLáQH
GLPHQ]LMH� WHPH� LQ� VR� VH��PHG�GUXJLP�� RVUHGRWRáDOD� QD
NULWLNR�NVHQRIRELMH��$QDOL]D� MH�SRND]DOD��GD� WRUHM�REVWD�
MDMR�DOWHUQDWLYQD��GUXJDáQD�PQHQMD��PQHQMD��NL�RGSLUDMR
QRYH�SHUVSHNWLYH� N� REUDYQDYL� WHPH��2EHQHP� VH� MH� SR�
ND]DOR��GD�VR�WR�PQHQMD��NL�MLK�MDYQRPQHQMVNH�UD]LVNDYH
R]LURPD�VNOLFHYDQMD�QDQMH�QLVR�WHPDWL]LUDOD�

5D]OLáQRVWL� PQHQM� R� SURXáHYDQL� WHPL� LQ� NRPSOHNV�
QRVWL� NRQIOLNWQLK� UD]PHULM�PHG� UD]OLáQLPL� DNWHUML� MDYQR�
PQHQMVNH� UD]LVNDYH� QLVR� L]PHULOH�� 1LVR� SRND]DOH� QD
VSUHPHQOMLYRVW�PQHQM� LQ�QLVR� XJRWDYOMDOH� UD]OLáQLK� NRQ�
WHNVWRY��Y�NDWHULK�VH�MH�WHPD�SRMDYOMDOD��1D�WR�UD]OLáQRVW
VPR�Y�QDÊHP�SULPHUX�SRND]DOL�V�NRUHNFLMVNR�REUDYQDYR
PQHQM�QD�SRGODJL� YVHELQVNH�DQDOL]H� L]EUDQLK�PHGLMVNLK
EHVHGLO��5H]XOWDWL�PHGLMVNH�DQDOL]H�LQ�QH�DQNHWQHJD�SUH�
YHUMDQMD�PQHQM�R]LURPD�PHGLMVNHJD�SRURáDQMD�R�DQNHW�
QLK� UD]LVNDYDK� VR� SRND]DOL� QD� NRPSOHNVQRVW� PQHQM�
UD]OLáQRVW� QMLKRYHJD� QDVWDMDQMD� LQ� UD]OLáQRVW� DVSLUDFLM� Y
DUJXPHQWDFLMDK�
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0RMFD�3$-1,.
7KH�3HDFH�,QVWLWXW��,QVWLWXW�IRU�&RQWHPSRUDU\�6RFLDO�DQG�3ROLWLFDO�6WXGLHV��6,������/MXEOMDQD��0HWHONRYD��

H�PDLO��PRMFD�SDMQLN#PLURYQL�LQVWLWXW�VL

6800$5<

:KHQ� GHDOLQJ�ZLWK� SXEOLF� RSLQLRQ� DV� D� YDULDEOH� SKHQRPHQRQ�� GLIIHUHQW� RSLQLRQV�� FRQFHUQLQJ� D� FHUWDLQ� LVVXH�
PXVW� EH� DGGUHVVHG�� ZKLFK� IRUP� RQ� YDULRXV� JURXQGV� DQG� GR� QRW� RQO\� UHIOHFW� �SXEOLF� RSLQLRQ�� UHSUHVHQWHG� LQ
ORQJLWXGLQDO� RSLQLRQ� SROO� UHVHDUFKHV� DV� D� VXP� RI� LQGLYLGXDO� H[SUHVVHG� RSLQLRQV�� 7KH� DQDO\VLV� LV� IRFXVHG� RQ� WKH
GLVFRXUVLYH�FRQVLGHUDWLRQ�RI�RSLQLRQV��FRQFHUQLQJ�PLJUDQWV�PLJUDWLRQV��SXEOLVKHG� LQ�6ORYHQH�SULQWHG�PHGLD� ������
������DQG�UHVXOWV�RI�RSLQLRQ�SROOV�FRQFHUQLQJ�WKLV�WRSLF�DSSHDULQJ�LQ�WKH�PHGLD��,Q�WKH�ILUVW�SKDVH��WKH�LQWHUSUHWDWLYH
JHQUHV���FRPPHQWDU\�DQG�UHDGHUV¢�OHWWHUV���DUH�GLVFXVVHG�DV�XQLWV�RI�WKH�VDPSOH��ZKLOH�LQ�WKH�VHFRQG�SKDVH�SXEOLVKHG
WH[WV� FRYHULQJ� UHVXOWV� RI� RSLQLRQ� SROOV� FRQFHUQLQJ� PLJUDWLRQV� DUH� H[DPLQHG�� 7KH� DQDO\VLV� RI� WKH� HPHUJHQFH� RI
RSLQLRQV� UHJDUGLQJ� PLJUDWLRQV� LQ� WKH�PHGLD� ZLOO� GHPRQVWUDWH� WKH� PXOWLGLPHQVLRQDOLW\� RI� WKH� SURFHVV� RI� RSLQLRQ�
IRUPDWLRQ� DQG� WKH� KHWHURJHQHLW\� RI� RSLQLRQV�� 7KH� DVVXPSWLRQ� WKDW� RSLQLRQ� SROO� UHVHDUFKHV� GR� QRW� DGGUHVV� WKH
GLYHUVLW\�RI�RSLQLRQV�WR�D�VXIILFLHQW�GHJUHH�LV�H[DPLQHG�DQG�WKH�QHHG�WR�HVWDEOLVK�FHUWDLQ�PHWKRGRORJLFDO�FRUUHFWLRQV
LQ�SXEOLF�RSLQLRQ� UHVHDUFK� LV�HPSKDVLVHG�DV� VXFK�FRUUHFWLRQV�FRXOG�KHOS� WR�GHWHUPLQH� WKH�YDULHW\�RI�RSLQLRQV�DQG
SURYLGH�D�PRUH�SUHFLVH�XQGHUVWDQGLQJ�RI�SXEOLF�RSLQLRQ�

.H\�ZRUGV��SXEOLF�RSLQLRQ��ORQJLWXGLQDO�VXUYH\�UHVHDUFK��GLVFXUVLYH�DQDO\VLV��PHWKRGRORJLFDO�FRUUHFWLRQ��PLJUDWLRQ

0(',-6.$�%(6(',/$

%����,]LGRUD�.RÊWRPDM��3UHEHÌQLNL�QD�RWRNX��SLVPR�EUDO�
FHY��0DJ��������������
%���� -HOHQD�*DßHÊD��3UHWRN� OMXGL�SR� VORYHQVNR�� NRPHQ�
WDU��'HOR��������������
%����ËDUNR�+RMQLN��1Lá�QRYHJD��NRPHQWDU��'HOR��������
�����
%����-DQNR�)RQ��9RMVNR�QD�MXÌQH�LQ�Y]KRGQH�PHMH��SLV�
PR�EUDOFHY��1HGHOMVNL�GQHYQLN��������������
%����/RM]H�.DQWH��6�VNXSQLP�SRJOHGRP��NRPHQWDU��'HOR�
������������
%�� �� 0LUR� .RFMDQ�� 3UHEHÌQLÊWYR� LQ� (YURSD�� NRPHQWDU�
�'��������������
%����EUE��$OL�MH�6ORYHQLMD�UHÊLOD�YSUDÊDQMH�D]LOD"��NRPHQ�
WDU��9HáHU��������������
%����%UDQNR�ËXQHF��0UáHV�OH�YUK�OHGHQH�JRUH"��NRPHQ�
WDU��9HáHU��������������
%�� �� 5DGR� %RKLQF�� 5HÊHYDQMH� SUREOHPD� LOHJDOQLK� PL�
JUDFLM��SLVPR�EUDOFHY��'QHYQLN��������������
%�����9RMLVODY�%HUFNR��'UXÌQR�SURWL� LOHJDOFHP��NRPHQ�
WDU���'��������������
%��� �� 5DQND� ,YHOMD�� .VHQRIREL� ]� UD]ORJRP�� NRPHQWDU�
'QHYQLN��������������

%��� �� 'XÊDQ� -RYDQRYLß�� ËHOMH� LQ� ]LG�� NRPHQWDU�� 'HOR�
������������
%�����0DUWLQ�/X]DU��%UHÌLFH�VR�YLGHOH�7HKHUDQ��NRPHQ�
WDU��'ROHQMVNL�OLVW�������������
%��� �� 0DULMD� 9RGLÊHN�� 0DU� UHV� NVHQRIRELMD"�� SLVPR
EUDOFHY��'QHYQLN�������������
%�����9]KRGQLN��ÉH�HQNUDW�R�EHJXQFLK�SD�R�$YJLMHYHP
KOHYX� LQ� NRQMVNLK� ILJDK�� NRPHQWDU�� 'HPRNUDFLMD�� ��� ��
�����
%��� �� 'HDQ� =DJRUDF�� $QLWD� /RQJR� �$PQHVW\� ,QWHUQDWL�
RQDO��� 3URWHVW� RE� SRGSLKRYDQMX� NVHQRIRELMH� V� VWUDQL
GUÌDYQLK� XUDGQLNRY�� SLVPR� EUDOFHY�� 'QHYQLN�� ��� ��
�����
%�����0DWLMD�/RJDU��$VHSWLáQD�6ORYHQLMD��NRPHQWDU��9H�
áHU�������������
%�����E��D���(�VWHQLFH��NRPHQWDU��9HáHU�������������
%�����'DUND�=YRQDU�3UHGDQ��6WUDÌH��NRPHQWDU��9HáHU����
��������
%�����.DUHO�.R]LF��7UJRYDQMH�]� LOHJDOFL��SLVPR�EUDOFHY�
9HáHU�������������
%�����%��*���5DVLVWL�� IDÊLVWL� LQ�QRUPDOQL��NRPHQWDU��6YR�
ERGQD�PLVHO�������������
%��� �� 'DUNR� ÉWUDMQ�� 'HÌHOD� QD� =DKRGX�� NRPHQWDU�
'QHYQLN��������������
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%�����0LKD�.RYDá��*ROD]HQ��NRPHQWDU��'QHYQLN��������
�����
%�����%RUXW�%UXPHQ��.VHQRIRELMD�VH��V�SODáD���NRPHQWDU�
'QHYQLN��������������
%��� �� ,QJULG� 0DJHU�� 2� VUFX� ]� UD]XPRP�� NRPHQWDU�
'QHYQLN��������������
%��� �� $QWRQ� 6WUHV�� ,PUH� -HUHELF�� 3UHEHÌQLNL� VR� OMXGMH
�6WDOLÊáH�NRPLVLMH�3UDYLáQRVW�LQ�PLU�LQ�6ORYHQVNH�.DULWDV��
SLVPR�EUDOFHY��'QHYQLN��������������
%��� �� %�� É��� 0HGLMVNH� NRUHQLQH� QHVWUSQRVWL�� NRPHQWDU�
'UXÌLQD��������������
%��� �� ,YDQ� ÉWXKHF�� ËLYH� QDM� YVL� QDURGL�� NRPHQWDU�
'UXÌLQD��������������
%��� �� 9RMNR� )OHJDU�� 3RW� SRG� QRJH�� NRPHQWDU�� 1HGHOR�
������������
%��� ��0LUDQ� -�� /HVMDN�� .DP� SD� GDQHV� SLKD� YHWHU"�� NR�
PHQWDU��'QHYQLN��������������
%��� �� ÉSHOD� 9HVHOLá� �626� WHOHIRQ��� 2GSUWR� SLVPR� VOR�
YHQVNL� MDYQRVWL�� SLVPR� EUDOFHY�� *RUHQMVNL� JODV�� ���� ��
�����
%��� �� 9LOL� (LQVSLHOHU�� =D� QDURGRY� EODJRU�� NRPHQWDU�
1HGHOR��������������
%��� �� 9LND� /R]DU�� �3ULÊOL� VR� QD� QDÊH� GYRULÊáH��� SLVPR
EUDOFHY��'QHYQLN�������������
%��� �� 6WRMDQ� ËLWNR�� 1HYHUMHWQD� VODGNRVW� SUHKRGQLK
REGRELM��NRPHQWDU��'HOR�������������
%�����+HUEHUW�9L]MDN��3UHQL]NH�ND]QL�]D�YRGQLNH�EHJXQ�
FHY��SLVPR�EUDOFHY��9HáHU�������������
%����� V�� D���%HJXQVNL� ODELULQW�� NRPHQWDU�� 6ORYHQVNH� QR�
YLFH��������������
%�����,OLMD�0DULQNRYLß��1HUHDOQR�R�GHORYQL�VLOL��NRPHQ�
WDU��'HOR��������������
%����� ,JRU�Ë��ËDJDU��0LVOL�JOREDOQR��GHOXM� ORNDOQR���NR�
PHQWDU��'HOR��������������
%��� �� 9HVQD�'UROH� �01=��� �+XGL� RáLWNL� OHWLMR� QD� SROL�
FLMR���SLVPR�EUDOFHY��'QHYQLN��������������
%��� �� 0LOHQD� 'RUD�� 3UHEHÌQLÊNL� WXUL]HP� ODKNR� WXGL
PDPOMLY��NRPHQWDU��'QHYQLN�������������
%��� �� %RJRPLU� .RYDá�� 7XMFL� VR� VDPR� RJOHGDOR� SROL�
WLáQLK�� NXOWXUQLK�� HNRQRPVNLK� áXGDÊWHY�� NRPHQWDU�� )L�
QDQFH��������������
%�����%RULV� -DXÊRYHF��.GDM�ERPR�ÌLYHOL�SULKRGQRVW��NR�
PHQWDU��9HáHU�������������
%����� 6WRMDQ�ËLWNR�� /H� VWUDK�SUHG�EUH]SRVHOQLPL� DOL�NDM
YHá"��NRPHQWDU��'HOR�������������
%�����,YDQ�9LGLF��'YDMVHW�SRJODYLM��NRPHQWDU��9HáHU����
��������
%�����'HDQ�=DJRUDF��3UL�QDV�GRPD��NRPHQWDU��'QHYQLN�
������������
%�����3HWUD�=HPOMLá��.GR�ER�UHNHO�EREX�ERE"��NRPHQWDU�
9HáHU��������������
%��� �� ,OLMD� 0DULQNRYLß�� 1RYD� GHORYQD� PHVWD� ]D� SUL�
VHOMHQFH��NRPHQWDU��'HOR��������������
%�����/RM]H�.DQWH��=DXÊQLFD�SROLFLMVNHPX�VRGHORYDQMX�
NRPHQWDU��'HOR�������������

%�����'DPLMDQ�6ODEH��.R�VWUDK�SRJDQMD�VYHW��NRPHQWDU�
'HOR��������������
%�����%RÌR�0DÊDQRYLß��.DNRIRQLMD��NRPHQWDU��'HOR�����
���������
%��� �� 9LQNR� 9DVOH�� .UDOM� LQ� QMHJRY� SURFHV�� NRPHQWDU�
-DQD��������������
%��� ��%RMDQ�2EODN�� 3LVPR�.X]PDQLßX�� SLVPR� EUDOFHY�
0DJ��������������
%�����(OYLUD�0LÊH��3RORPLMD��NRPHQWDU��0DJ��������������
%�����0DMGD�9XNHOLß��5HV�=DODU�SURWL�&HUDUMHYL"��NRPHQ�
WDU��'HOR��������������
%�����%RULV�-HÌ��5HVROXFLMH�LQ�XPD]DQH�SRGUREQRVWL��NR�
PHQWDU��'HOR��������������
%��� �� 7RPLFD� ÉXOMLß�� 1HXVPLOMHQL� FDULQLNL�� NRPHQWDU�
0ODGLQD��������������
%�����7RPLFD�ÉXOMLß��.UDOM� SLFRSHNRY"�� NRPHQWDU��0OD�
GLQD��������������
%�����%RUXW�%UXPHQ��(YURSVNL�JUDQLáDUML��NRPHQWDU���'�
�����������
%����� -DQNR� )RQ��.DP�]� EHJXQFL"�� SLVPR�EUDOFHY��'H�
PRNUDFLMD��������������
%��� �� 'UDJR� .�� 2FYLUN�� 1DÊL� EHJXQFL� LQ� L]VHOMHQFL�
NRPHQWDU��'QHYQLN��������������
%��� �� $OHQND� 3XKDU�� 3ULSRURáLOR� ]D� YHOLNRGXÊQRVW�� NR�
PHQWDU��'HOR�������������
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$VHQ��5���%URXZHU��'��&�� �HGV��� ��������&RXQWHUSXEOLFV
DQG�WKH�6WDWH��$OEDQ\��1<���6WDWH�8QLYHUVLW\�RI�1HZ�<RUN
3UHVV�
$OELJ��:�� ��������3XEOLF�2SLQLRQ��1HZ�<RUN��0F*UDZ
+LOO�
$UHQGW��+���������������5HVQLFD�LQ�ODÌ�Y�SROLWLNL��/MXE�
OMDQD��'UXÊWYR�$SRNDOLSVD�
%DOLEDU�� d�� ��������:H�� WKH� 3HRSOH� RI� (XURSH"� 5HIOHF�
WLRQV�RQ�7UDQVQDWLRQDO�&LWL]HQVKLS��3ULQFHWRQ���2[IRUG�
3ULQFHWRQ�8QLYHUVLW\�3UHVV�
%HQKDELE��6�� ��������7KH�5LJKWV�RI�2WKHUV��$OLHQV��5HVL�
GHQWV� DQG� &LWL]HQV�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\
3UHVV�
%OXPHU��+����������3XEOLF�2SLQLRQ�DQG�3XEOLF�2SLQLRQ
3ROOLQJ�� $PHULFDQ� 6RFLRORJLFDO� 5HYLHZ�� ���� &ROXPEXV�
��������
%RXUGLHX�� 3�� ������������� 3XEOLF� 2SLQLRQ� 'RHV� QRW
([LVW�� 9�� 0DWWHODUW� $��� 6LHJHODXE�� 6�� �HGV���� &RPPXQL�
FDWLRQ� DQG� &ODVV� 6WUXJJOH�� ��� 1HZ� <RUN�� ,QWHUDWLRQDO
*HQHUDO����������
'UROF�� $�� �������� ,PLJUDQWL� PHG� HYURSVNR� PLJUDFLMVNR
SROLWLNR� LQ� SRVHEQRVWPL� SURVWRUD�� 9�� 3DMQLN�� 0��� =D�
YUDWQLN�=LPLF�� 6�� �HGV���� 0LJUDFLMH� �� JOREDOL]DFLMD� �
(YURSVND�XQLMD��/MXEOMDQD��0LURYQL�LQÊWLWXW����������
(UMDYHF�� .�� �������� 0HGLD� &RQVWUXFWLRQ� RI� ,GHQWLW\
WKURXJK� 0RUDO� 3DQLFV�� 'LVFRXUVHV� RI� ,PPLJUDWLRQ� LQ
6ORYHQLD�� -RXUQDO� RI� (WKQLF� DQG� 0LJUDWLRQ� 6WXGLHV�� ���
���������%ULJKWRQ���������
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(80&����������(XURSHDQ�0RQLWRULQJ�&HQWUH�RQ�5DFLVP
DQG� ;HQRSKRELD�� 5DFLVP� DQG� &XOWXUDO� 'LYHUVLW\� LQ� WKH
0DVV�0HGLD��'XQDM�� (XURSHDQ�5HVHDUFK�&HQWUH� RQ�0L�
JUDWLRQ�DQG�(WKQLF�5HODWLRQV�
)DLUFORXJK�� 1�� �������� 'LVFRXUVH� DQG� 6RFLDO� &KDQJH�
/RQGRQ��3ROLW\�3UHVV�
)UDVHU��1����������-XVWLFH�,QWHUUXSWXV��&ULWLFDO�5HIOHFWLRQV
RQ� WKH� £3RVWVRFLDOLVW¤� &RQGLWLRQ�� 1HZ� <RUN� �� /RQGRQ�
5RXWOHGJH�
+DEHUPDV�� -�� �������� 6WUXNWXUQH� VSUHPHPEH� MDYQRVWL�
/MXEOMDQD��ÉNXF���=QDQVWYHQL�LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH�
+DEHUPDV��-����������7KH�3RVWQDWLRQDO�&RQVWHOODWLRQ��3R�
OLWLFDO�(VVD\V��&DPEULGJH��0$���7KH�0,7�3UHVV�
+DQVHQ��3����������4XHVWLRQV�IURP�6RPZHKHUH���:KR¤V
:KR�LQ�$WWLWXGH�5HVHDUFK�$ERXW�
,PPLJUDQWV¤��7KH�(XUR�
SHDQ� -RXUQDO� RI� 6RFLDO� 6FLHQFH�� ��� ������ ��� 5RXWOHGJH�
��������
+HUEVW��6����������1XPEHUHG�9RLFHV��+RZ�2SLQLRQ�3RO�
OLQJ� KDV� 6KDSHG� $PHULFDQ� 3ROLWLFV�� &KLFDJR�� 7KH� 8QL�
YHUVLW\�RI�&KLFDJR�3UHVV�
+RQLJ�� %�� �������� 'HPRFUDF\� DQG� WKH� )RUHLJQHU�� 3ULQ�
FHWRQ���2[IRUG��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
-DOXÇLÞ�� 9�� �������� .VHQRIRELMD� DOL� VDPR]DÊáLWD"� 2
Y]SRVWDYOMDQMX� QRYH� VORYHQVNH� GUÌDYOMDQVNH� LGHQWLWHWH�
3RURáLOR� VNXSLQH� ]D� VSUHPOMDQMH� QHVWUSQRVWL�� ��� /MXE�
OMDQD��0LURYQL�LQÊWLWXW��������

/LSRYHF�ÝHEURQ��8�� �HG���� ��������9�]RQL�SUHEHÌQLÊWYD�
$QWURSRORÊNH� UD]LVNDYH�R�SUHEHÌQLNLK�Y�6ORYHQLML��/MXE�
OMDQD��)LOR]RIVND�IDNXOWHWD�
0LKHOM�� 6�� �������� 7KH� 5ROH� RI� 0DVV� 0HGLD� LQ� WKH
�5H�FRQVWUXFWLRQ�RI�1DWLRQV��'RNWRUVND�GLVHUWDFLMD��/MXE�
OMDQD��,QVWLWXWXP�6WXGLRUXP�+XPDQLWDWLV�
3DMQLN�� 0��� /HVMDN�7XÇHN�� 3��� *UHJRUÞLÞ�� 0�� �������
3UHEHÌQLNL��NGR�VWH"�/MXEOMDQD��0LURYQL�LQÊWLWXW�
3LQWHU��$��HW�DO����������2EOLNRYDQMH�VSRUQLK�WHP�Y�MDY�
QRVWL��0HWRGRORÊNL� NRUHNWLY� ORQJLWXGLQDOQHJD� DQNHWQHJD
UD]LVNRYDQMD� QD� SRGODJL� XSRUDEH� DQDOL]H� EHVHGLO� LQ
SURFHVQH�WHRULMH�MDYQHJD�PQHQMD��&LOMQRUD]LVNRYDOQL�SUR�
MHNW��.RSHU��8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LV�
NRYDOQR�VUHGLÊáH�.RSHU�
6SOLFKDO�� 6�� �������� -DYQR�PQHQMH�� /MXEOMDQD�� )DNXOWHWD
]D�GUXÌEHQH�YHGH�
:DUQHU�� 0�� �������� 3XEOLFV� DQG� &RXQWHUSXEOLFV�� 1HZ
<RUN��=RQH�%RRNV�
=DGQLNDU��'�� ��������.URQLND� UDGRVWQHJD�XSRUQLÊWYD��9�
+ROORZD\��-���6SUHPLQMDPR�VYHW�EUH]�ERMD�]D�REODVW��àD�
VRSLV� ]D� NULWLNR� ]QDQRVWL�� GRPLÊOMLMR� LQ� QRYR� DQWURSR�
ORJLMR��������������SRVHEQD�L]GDMD���/MXEOMDQD����������


