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9VHELQD� SULVSHYND� REUDYQDYD� RGQRV� PHG� UHOLJLMR� LQ� GUÊDYR� Y� 7XUßLML�� SUHGVWDYOMD� UD]QROLNRVWL� R]LURPD� VSHFL�
ILßQRVWL�WXUÈNHJD�LVODPD�LQ�QMHJRY�RGQRV�V�WXUÈNR�GUÊDYR�WHU�SRXGDUMD�QHNDWHUH�SROHPLNH�R��QH�]GUXÊOMLYRVWL�LVODPD�LQ
GHPRNUDFLMH��3ULVSHYHN�SUHGVWDYL� VWRSQMH� VHNXODUL]DFLMH�Y�7XUßLML� WHU�NODVLILFLUD�NDQRQLßQH� LQ�QHNDQRQLßQH�SUDNVH�Y
WXUÈNHP�LVODPX��SRNDÊH�QD�RGYLVQRVW�YHUVNLK�XUDGQLNRY�LQ�QMLKRYR�SRGUHMHQRVW�'L\DQHWX��8UDGX�]D�YHUVNH�]DGHYH��
NL�MH�GHO�GUÊDYQHJD�PHKDQL]PD�LQ�ELURNUDWVNHJD�VLVWHPD��SUHGVWDYL�QDMYHßMH�VSRUH�PHG�VHNXODUQLPL�LQ�QHVHNXODUQLPL
SRJOHGL� WHU� SRNDÊH� QD� GHMVWYR�� GD� SUREOHP� LVODPD� Y� 7XUßLML� QL� WROLNR� SUREOHP� YSOLYD� UHOLJLMH� QD� GUÊDYR�� WHPYHß
SUREOHP�YSOLYD�GUÊDYH�QD�UHOLJLMR�

.OMXÞQH�EHVHGH��LVODP��VHNXODUL]DFLMD��7XUáLMD��'L\DQHW��PRÊHMD��YHUVNL�XUDGQLNL
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,O� FRQWULEXWR� DIIURQWD� LO� QRGR� GHO� UDSSRUWR� UHOLJLRQH�VWDWR� LQ� 7XUFKLD�� SUHVHQWD� OD� YDULHWi� RYYHUR� OD� VSHFLILFLWi
GHOO¢LVODP�LQ�7XUFKLD�H�LO�VXR�UDSSRUWR�FRQ�OR�VWDWR�WXUFR��PHWWH�LQ�ULOLHYR�DOFXQH�GHOOH�SROHPLFKH�HVLVWHQWL�LQ�PHULWR
DOO¢�LQ�FRPSDWLELOLWi� WUD� LVODP� H� GHPRFUD]LD�� /¢DUWLFROR� SDVVD� LQROWUH� LQ� UDVVHJQD� OH� IDVL� SURJUHVVLYH� GHOOD� VHFROD�
UL]]D]LRQH�LQ�7XUFKLD�H�FODVVLILFD�OH�SUDVVL�FDQRQLFKH�H�QRQ�FDQRQLFKH�GHOO¢LVODP�WXUFR��PRVWUD�OD�GLSHQGHQ]D�GHJOL
XIILFLDOL� UHOLJLRVL� H� OD� ORUR� VXERUGLQD]LRQH� DO� 'L\DQHW�� O¢8IILFLR� SHU� OH� TXHVWLRQL� UHOLJLRVH�� SDUWH� LQWHJUDQWH� GHO
PHFFDQLVPR�VWDWDOH�H�GHO�VLVWHPD�EXURFUDWLFR��3UHVHQWD��LQILQH��L�SULQFLSDOL�FRQIOLWWL�LQ�DWWR�WUD�OH�SURVSHWWLYH�VHFRODUL�H
QRQ�VHFRODUL�H�GLPRVWUD�FKH�LO�SUREOHPD�GHOO¢LVODP�LQ�7XUFKLD�QRQ�o�WDQWR�OHJDWR�DOO¢LQIOXHQ]D�GHOO¢LVODP�VXOOR�VWDWR�
PD�VHPPDL�D�TXHOOD�GHOOR�VWDWR�VXOOD�UHOLJLRQH�

3DUROH�FKLDYH��,VODP��VHFRODUL]]D]LRQH��7XUFKLD��'L\DQHW��PRVFKHD��XIILFLDOL�UHOLJLRVL
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'DQDÊQMH�GRMHPDQMH�7XUáLMH�ÊH�YHGQR�YVHEXMH�NROHN�
WLYQL�VSRPLQ�QD�]JRGRYLQVNH�UHSUH]HQWDFLMH�LQ�REáXWNH�R
�7XUNX�� Y� (YURSL�� 7D� VSRPLQ� MH� HGHQ� RG� GHMDYQLNRY�� NL
GHOXMH� Y� GDQDÊQMHP� WXUÊNR�HYURSVNHP� GLVNXU]X�� SUHG�
YVHP�Y�QDYH]DYL�QD�GHILQLFLMR�HYURSVNH�LGHQWLWHWH��=DOWD�
������0DVWQDN��������

9SUDÊDQMH�MH�YVH�EROM�DNWXDOQR�V�SULEOLÌHYDQMHP�7XU�
áLMH� áODQVWYX� (YURSVNH� XQLMH�� JODYQR� �VNUE��� FHOR� �SUH�
SUHNR��]D�áODQVWYR�SD�SUHGVWDYOMD�LVODP��3UHGYVHP�NURJL
NUÊáDQVNLK� GHPRNUDWRY� Y� GUÌDYDK� (8� �:55�� ������ ���
ÊH�QDSUHM�QDVSURWXMHMR�SULPHUQRVW�7XUáLMH�]D�áODQVWYR� Y
(8�LQ�GYRPLMR�R�QMHQL�HYURSVNL� LGHQWLWHWL�QD�WHPHOMX�WH�
JD��GD�MH��7XUáLMD�PXVOLPDQVND�GHÌHOD����7R�MH�SULSHOMDOR
GR� ]QDQHJD� RG]LYD� WXUÊNLK� SROLWLNRY�� NL� SUDYLMR�� GD
(YURSD� QL� �NUÊáDQVNL� NOXE�� LQ� GD� EL� PRUDOD� (8� VSUHMHWL
7XUáLMR��áH�ÌHOL�]DQLNDWL� WH]R�R��VSRSDGX�FLYLOL]DFLM��6D�
PXHOD�3��+XQWLQJWRQD��

9SUDÊDQMH��NL�MH�Y�]DKRGQLK�DNDGHPVNLK�LQ�SROLWLáQLK
NURJLK� UD]SODPWHOR� PQRJR� UD]SUDY�� MH�� DOL� MH� LVODP
]GUXÌOMLY�]�GHPRNUDWLáQLPL�REOLNDPL�YODGDYLQH�

àH� MH� LVODP�]GUXÌOMLY� ]� GHPRNUDFLMR�� MH� SR� 7RSUDNX
OHJLWLPQR�YSUDÊDQMH�Y�LVODPVNLK�GUÌDYDK��NMHU�SUDYQL�VLV�
WHP� WHPHOML� QD� ÈDULML�� ,VODP� VL� ]DPLÊOMD� SROLWLáQL� UHG�� NL
WHPHOML� QD� WHPHOMQLK� QDáHOLK� ÌLYOMHQMD� VNXSQRVWL� LQ�PR�
UDOQHJD� YHGHQMD�� 7DNÊQR� GRMHPDQMH� EULÊH� UD]OLNH� PHG
SROLWLNR�� SUDYRP� LQ� WHRORJLMR�� NDNRU� WXGL�PHG� MDYQR� LQ
]DVHEQR� VIHUR� �7RSUDN�� ������ ������ 6LVWHP�� Y� NDWHUHP
VNXSQRVW��SRGSUWD�]�]DNRQRGDMQR�DYWRULWHWR�LVODPVNH�GU�
ÌDYH��QDG]LUD�ÌLYOMHQMD�SRVDPH]QLNRY��VH�]GL�ÊH�SRVHEHM
VODER� RSUHPOMHQD� ]D� SRMDY� OLEHUDOQH� GHPRNUDFLMH�� .RW
SULPHU�7RSUDN�QDYDMD�SRORÌDM�QHPXVOLPDQRY�DOL� ÌHQVN�
NL� MLP� LVODPVNL� ]DNRQL� Y� LVODPVNL� GUÌDYL� QH� GRGHOMXMHMR
HQDNLK� SUDYLF� NRW� GUXJLP� GUÌDYOMDQRP� �7RSUDN�� �����
�����

1H�VPHPR�SUH]UHWL�GHMVWYD��GD�7XUáLML�GHPRNUDWLáQLK
LQÊWLWXFLM�QLVR�YVLOLOL�� WHPYHá�VR� MLK�SURVWRYROMQR�YSHOMDOL
7XUNL�VDPL�

7XUáLMD�LPD�L]PHG�YVHK�PXVOLPDQVNLK�GHÌHO�QDMGDOM�
ÊR�]JRGRYLQR�WHVQLK�VWLNRY�]�=DKRGRP���=DKRGQL�PRGHO�
SD� MH� L]EUDOD� WXGL� Y�SROLWLáQL� RULHQWDFLML�� NMHU� WXUÊNL� HNV�
SHULPHQW� Y� SDUODPHQWDUQL� GHPRNUDFLML� WUDMD� ÌH� YHá� NRW
VWROHWMH� �� PQRJR� GOMH� NRW� Y� NDWHULNROL� GUXJL� GUÌDYL� LV�
ODPVNHJD�VYHWD��.LQURVV��������$KPDG��������

1HNDWHUL� RSD]RYDOFL�� SUHGYVHP� WLVWL�� NL� UD]XPHMR
LVODP�NRW�RYLUR�SUL�GHPRNUDWLáQHP�UD]YRMX��VR�SRND]DOL
QD� VHNXODUL]HP� NRW� QD� ELVWYHQR� UD]OLNR�PHG� 7XUáLMR� LQ
SUHRVWDOLP�PXVOLPDQVNLP�VYHWRP��

9ODGH�� NL� VR� VL� VOHGLOH� Y� VRGREQL� WXUÊNL� ]JRGRYLQL�
QLVR� SRVNXÊDOH� SUHGVWDYLWL� SRSROQH� GHPRNUDFLMH� QDHQ�
NUDW�� WHPYHá� VR� VH� ]DGHYH� ORWLOH� SRVWRSQR�� 5DGLNDOQL
SURJUDP�UHIRUP� LQ�YHVWHUQL]DFLMH��NL� VR� MLK� UHSXEOLNDQFL
]DáHOL�XYDMDWL�Y�GYDMVHWLK� LQ� WULGHVHWLK� OHWLK� ���� VWROHWMD�
VH� MH� ]DáHO� ÌH� SUHM�� VUHGL� ���� VWROHWMD� ]QRWUDM� 2WRPDQ�
VNHJD� FHVDUVWYD�� ]DWR� MH� QXMQR�� GD� SUHOHWLPR� WXGL� WH
SURFHVH�Y�]JRGRYLQL��WXUÊNH�GHPRNUDWL]DFLMH��

67231-(�6(.8/$5,=$&,-(�9�785Ý,-,

7XUÊNL� VWDWXV� ]QRWUDM� (YURSH� MH� ELO� YHGQR� QHNROLNR
GYRXPHQ�� 1L� GYRPD�� GD� VR� ELOL� 7XUNL� ÌH� Y� áDVX� 2WR�
PDQVNHJD�FHVDUVWYD�SRPHPEHQ�HYURSVNL��VRLJUDOHF���áH�
SUDY�VR� VH� WDNUDW�SURWRYROMQR�GLVWDQFLUDOL�RG�(YURSH�� VDM
VR�MR�LPHOL�]D�PDQMYUHGQR�LQ�L]SULMHQR��g]GHPLU��)UDQN�
������ �������� 2E� ]DáHWNX� ���� VWROHWMD� SD�� NR� MH� 2WR�
PDQVNR� FHVDUVWYR� ]DáHOR� VODEHWL�� VH� MH� WD� SRJOHG� VSUH�
PHQLO��9�ÌHOML�� GD�EL� L]YHGOL� UD]OLáQH� UHIRUPH�� VR�]DáHOL
XSRÊWHYDWL� HYURSVNH� LGHMH�� SUDY� WDNR� SD� MH� SRVWDMDOR
YHGQR� SRPHPEQHMÊH� WXGL� WUJRYDQMH� ]� (YURSR� �&DUWHU�
������

2WRPDQVNR�FHVDUVWYR�� NL� MH� VHEH� SRMPRYDOR� ]D� QDM�
PRJRáQHMÊH��QDMEROM�FLYLOL]LUDQR�FHVDUVWYR� QD�]HPOML�� MH
GRÌLYHOR� SRUD]�� Y� ���� LQ� ���� VWROHWMX� VR� VH� Y� WDNR� LPH�
QRYDQLK�]DKRGQLK�GHÌHODK� UD]YLOH� WHKQRORJLMD� �WXGL� YR�
MDÊND���HNRQRPLMD��DGPLQLVWUDFLMD� WHU�SROLWLND��NL� VR�RWR�
PDQRP�SRVWDYLOH�UHVQD�YSUDÊDQMD��0XUSKH\��������

3ROLWLáQD� DGPLQLVWUDFLMD� RWRPDQRY� �VXOWDQ�� QMHJRYL
GYRUMDQL� LQ� YRMDÊNL� IXQNFLRQDUML��� MH� SRVWDOD� ]DVNUEOMHQD
]DUDGL� ]DKRGQLK� GRVHÌNRY�Y� ]QDQRVWL�� WHKQRORJLML�� ]QD�
QMX�LQ�SROLWLNL�

3R�GUXJL�VWUDQL�SD�VR�RWRPDQVNL�YHUVNL�YRGLWHOML�LJQR�
ULUDOL� L]]LYH�=DKRGD��0HQLOL�VR��GD�]DKRGQL� UD]YRM�QLPD
NRULVWQH�YUHGQRVWL��GD�MH�FHOR�ÊNRGOMLY�]DUDGL�QHLVODPVNLK
YLURY��L]�NDWHULK�L]KDMD��3UREOHP�]DWR�QL�Y�UHOLJLML��WHPYHá
Y� ORáLWYL� RG� QMH�� 7L� YHUVNL� YRGLWHOML� VR� VHEH� YLGHOL� NRW
VOXÌDEQLNH� LQ� EUDQLWHOMH� LVODPVNH� FLYLOL]DFLMH�� NL� ÊáLWLMR
HQRWQRVW� PXVOLPDQRY� SUHG� YVHP� WXMLP�� =D� ]DWRQ� 2WR�
PDQVNHJD�FHVDUVWYD�VR�NULYLOL�RWRPDQVNH�YODGDUMH��NL�QDM
EL�Y�VYRML�VHELáQRVWL�]DQHPDULOL�%RJD�

� 6RGREQD� ]JRGRYLQD� EHOHÌL� NDU� QHNDM� XUDGQLK� DOL� QHXUDGQLK� L]MDY�� &HOR� QHNGDQML� IUDQFRVNL�PLQLVWHU� 9DOHU\� *LVFDUG� G
(VWDLQJ� MH� ��
QRYHPEUD������ Y� áDVRSLVX� /H�0RQGH� L]MDYLO�� GD� 7XUáLMD� QL� HYURSVND� LQ� GD� ER� VSUHMHWMH� 7XUáLMH� SRPHQLOR� NRQHF� (YURSH�� NL� MH� KLÊD
NULVWMDQRY��7XUNL��������

� +XQWLQJWRQ� PHG� GUXJLP� REUDYQDYD� YORJR� R]LURPD� PHVWR� 7XUáLMH� PHG� WHPL� FLYLOL]DFLMDPL� WHU� WUGL�� GD� 7XUáLMD� QH� SULSDGD� QREHQL
�FLYLOL]DFLML�� LQ�GD�ML�SULPDQMNXMH�FLYLOL]DFLMVNLK�NYDOLWHW��7UGL��GD� MH�ELOD�7XUáLMD�]JRGRYLQVNR�QDMEROM� �UD]WUJDQD�GUÌDYD���NL� WUSL�NUL]R
LGHQWLWHWH� �+XQWLQJWRQ������������������7R�DUJXPHQWDFLMR� VR�NULWL]LUDOL� WDNR�DNDGHPVNL�NRW�SROLWLáQL� NURJL� Y� 7XUáLML�� YHQGDU�+XQWLQ�
JWRQRYR�UD]PLÊOMDQMH�HYURSVNHPX�GLVNXU]X�QL�WXMH�

� 0DMD�$EUDPLá�Y�GLSORPVNL�QDORJL��9SUDÊDQMH�UHOLJLMH�SUL�YVWRSX�7XUáLMH�Y�(YURSVNR�XQLMR��Y�SRJODYMX�������-H�VRGREQD�(YURSD��NUÊáDQVNL
NOXE���SUHGVWDYL�SRJOHGH�SROLWLNRY��WHRUHWLNRY�LQ�YHUVNLK�DYWRULWHW�QD�YVWRS�7XUáLMH�Y�(8��$EUDPLá��������
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5D]OLáQL� RG]LYL� QD� YSOLY� ]DKRGQLK� VLO� VR� ELOL� ]QDN
UD]FHSD�PHG� RWRPDQVNR� DGPLQLVWUDFLMR� LQ� RWRPDQVNLP
YHUVNLP�YRGVWYRP��2WRPDQVNR�XSUDYR��NL�MH�]DJRYDUMDOD
VSUHMHWMH� QRYLK� ]DKRGQLK� GRVHÌNRY�� VR� REWRÌLOL� SRVQH�
PDQMD�� SUL� WHP� SD� QDM� EL� ]DYUDáDOL� VYRMR� ]JRGRYLQVNR
LGHQWLWHWR� LQ� SRVODQVWYR�� 3R� GUXJL� VWUDQL� SD� VR� YHUVNR
RVHEMH�� NL� MH� ]DYUDáDOR� VSUHPHPEH� WHU� QRYRVWL�� REWRÌLOL
QHYHGQRVWL�� ]DVWDUHORVWL� LQ� YRGHQMD� OMXGL� Y� VXÌHQMVWYR
=DKRGD�

'HMVWYR�MH��GD�VR�RWRPDQVNL�XSUDYLWHOML�VYRMH�]DNRQH
SULODJRGLOL�ÈDULML��VDM�MH�ELO�RWRPDQVNL�YODGDU�NDOLI�LQ�V�WHP
]DÊáLWQLN�ÊDULMH��9UKRYQL�PXIWX��YRGMD�RWRPDQVNHJD�YHU�
VNHJD�ÌLYOMHQMD�� EL� WHRUHWLáQR� ODKNR�RGVWDYLO� VXOWDQD�� áH
WD� QH� EL� ELO� ]YHVW� ÊDULML�� 9HQGDU� SD� RWRPDQVND� DGPL�
QLVWUDFLMD�QL�ELOD�SRSROQRPD�RPHMHQD�]� LVODPVNLPL� NOH�
ULNL��'HMDQVNR�MH�ELO�VXOWDQ�WLVWL��NL�MH�UD]JODVLO�LQ�RGSXVWLO
PXIWLMD�� 9HUVND� KLHUDUKLMD� MH� ELOD� SROLWLáQR� SRGUHMHQD
RWRPDQVNL� XSUDYL�� YHQGDU� SD� MH� LPHOD� GRYROM� VYRERGH�
GD�MH�ODKNR�NULWL]LUDOD�LQ�RKUDQLOD�QHRGYLVHQ�JODV��1D�WDN
QDáLQ� VWD� XSUDYD� LQ� YHUVNR� RVHEMH� REOLNRYDOD� GYH� YVH
EROM�ORáHQL�VIHUL�

=DQLPLYR� MH�� GD� VR� YHUVNH� DYWRULWHWH� YHGQR� XÌLYDOH
SRGSRUR�PQRÌLF��9HáLQD�PXVOLPDQRY�QL�ÌLYHOD�Y�PHVWLK�
WHPYHá� QD� GHÌHOL��� 7L� VR� Y]WUDMDOL� Y� XWHáHQLK� DJUDUQLK
QDYDGDK� LVODPVNHJD�QDáLQD�ÌLYOMHQMD�� VOHGLOL� VR� YHUVNLP
YRGLWHOMHP� LQ� WL� YRGLWHOML� QLVR� ELOL� QDYGXÊHQL� QDG� VXOWD�
QRP� WHU� QMHJRYLP� GYRURP�� NL� MH� ÌHOHO� VSUHMHWL� ]DKRGQL
QDáLQ�ÌLYOMHQMD�

0XVOLPDQL� Y� 7XUáLML� VR� ÌH� SR� WUDGLFLML� FHQLOL� VYRMH
YHUVNH�YRGLWHOMH��NL�VR�ELOL�VSRVREQL�QDJRYRULWL�PQRÌLFH�
PHGWHP� NR� VR� LPHOL� UHIRUPDWRUML� EROM� RPHMHQR� SRVOX�
ÊDOVWYR�� =DUDGL� WHJD� VR� RWRPDQVND� XSUDYD� LQ� LQWHOHN�
WXDOFL�� NR� VR� ÌHOHOL� SUHGVWDYLWL� ]DKRGQH� SUDNVH�� QDOHWHOL
QD�RGSRU��g]GHPLU��)UDQN���������������

.R� MH� 2WRPDQVNR� FHVDUVWYR� Y� ]DáHWNX� ���� VWROHWMD
GRNRQáQR�UD]SDGOR��VR�L]�LQWHOHNWXDOQH�GHMDYQRVWL�Y]QLN�
QLOD� JLEDQMD�� NL� VR� YLGHOD� UHÊLWHY� ]JROM� Y� QHRGYLVQL� VR�
GREQL� QDFLML� ]DKRGQHJD� VORJD�� NL� QDM� EL� FHOR� SUHNRVLOD
=DKRG��6DG� WHJD�SUL]DGHYDQMD� MH�ELOD� UHSXEOLND�7XUáLMD�
XVWDQRYOMHQD� OHWD� ������ ]� 0XVWDIRP� .HPDORP� $WDW�U�
NRP�QD�áHOX�

3R� XVWDQRYLWYL� WXUÊNH� UHSXEOLNH� MH� 0XVWDID� .HPDO
7XUNRP�SUHGVWDYLO�HYURSVNL�VHNXODUQL�QDáLQ�ÌLYOMHQMD��NL
MH� 7XUáLMR� UD]GHOLO� QD� �WUDGLFLRQDOQH�� LQ� �VRGREQH�� WHU
REOLNRYDO� VSRU� �VHNXODUQLK�� LQ� �QHVHNXODUQLK��PHQWDOLWHW�

NL� WUDMD�ÊH�GDQHV���$WDW�UN� MH�SRVHJHO�SR� VWROHWMD� VWDUHP
SURFHVX� VHNXODUL]DFLMH�� NL� VH� MH� ]DáHO� ]� RWRPDQVNLPD
VXOWDQRPD� 0DKPXGRP� ,,�� LQ� $EG�OPHFLGRP� ,�� Y� SUYL
SRORYLFL�����VWROHWMD�LQ�NDWHUHJD�QDPHQ�MH�ELO�RGSUWMH�FH�
VDUVWYD�]D�SUHQRV�]QDQMD�LQ�WHKQRORJLMH��SUYLá�VR�UD]JOD�
VLOL� áORYHNRYH� LQ� GUÌDYOMDQVNH� SUDYLFH�� RSXVWLOL� IHYGDOQL
VLVWHP� LQ� L]YHGOL� DGPLQLVWUDWLYQH� UHIRUPH�� VNXSDM� ]
UHRUJDQL]DFLMR� GUÌDYQH� ELURNUDFLMH�� WHU� RVQRYDOL� YRMVNR
SR�SUXVNHP�Y]RUX�

'D� EL� RODMÊDOL� XUHVQLáHQMH� UHIRUP� LQ� MLK� YSHOMDOL� Y
XVWDYR��OHWD��������NL�EL�SUHREOLNRYDOD�YHáHWQLáQR�FHVDU�
VWYR�Y�XVWDYQR�GHPRNUDFLMR�]�GYRGRPQLP�SDUODPHQWRP�
WHPHOMHáLP� QD� EHOJLMVNHP� VLVWHPX�� VWD� VXOWDQD� SUHY]HOD
HYURSVNL� ]DNRQLN� LQ� SUHGVWDYLOD� UHIRUPH�� NL� VWD� MLK� OHJL�
PLWL]LUDOD� ]� YHU]L� L]� .RUDQD�� 7H� UHIRUPH�� SRLPHQRYDQH
WXGL� WDQ]LPDW�� VR� SRPHQLOH� NRQHF� VWROHWLM� VWDUH� GRJPH�
GD�MH��LVODP�UHOLJLMD�LQ�GUÌDYD��

.OMXE� WHPX� SD� VH� MH� NHPDOLVWLáQD� VHNXODUQD� HOLWD
PRUDOD�VSRSDVWL�V�SUREOHPRP��GD�MH�LVODP�LQWHJUDOQL�GHO
WXUÊNH�LGHQWLWHWH�LQ�GD�Y�RVQRYL�QL�]JROM�UHOLJLMD�]DVHEQH�
WHPYHá�WXGL�MDYQH�VIHUH��3UHSOHWDQMH�QDURGD�LQ�UHOLJLMH�MH
QHGYRPQR�QDVOHGHN�WXUÊNH�YRMQH�]D�QHRGYLVQRVW�������
������ LQ� WUDQVIRUPDFLMH� YHáHWQLáQHJD�2WRPDQVNHJD�FH�
VDUVWYD�Y�QDFLQDOQR�GUÌDYR�SR�HYURSVNHP�Y]RUX��

5HSXEOLNDQFL� VR� ]DJRYDUMDOL� QRYH� YUHGQRWH� ]D� QRY
QDURG��QDFLRQDOL]HP�� UHIRUPD�� UHYROXFLMD�� OMXGVWYR��JRV�
SRGDUVWYR��]QDQRVW�LQ�SRVYHWQRVW��.LQURVV���������=DYUD�
áDOL� VR� HNVSDQ]LYQRVW� LQ� XQLYHU]DOLVWLáQH� WHÌQMH� �QSU�
SULSHOMDWL� YVH� QDURGH� SRG� VWUHKR� SUDYLáQH� LVODPVNH� RE�
ODVWL��� ]QDáLOQH� ]D� 2WRPDQVNR� FHVDUVWYR�� 1DMYLÊML� LGHDO
WXUÊNH�UHSXEOLNH�MH�ELO�RPHMHQ�QD�RKUDQLWHY�QHRGYLVQRVWL
QRYH�QDFLRQDOQH�GUÌDYH��5HOLJLMH�QLVR�UD]XPHOL�NRW�IHQR�
PHQ�VDP�SR�VHEL�DOL�NRW�YLU�XOWLPDWLYHJD�GREUHJD�LQ�UHV�
QLFH��WHPYHá�]JROM�NRW�QHNDM��NDU�EL�ODKNR�XSRUDELOL�Y�SR�
PRá� SUL� QDFLRQDOQLK� FLOMLK�� HQDNR� NRW� MH]LN� DOL� ]JRGR�
YLQR�

$WDW�UND�VR�SRGSLUDOL�VXQLML��.XUGL�LQ�$OHYLML���6OHGQMH
VR�Y�RWRPDQVNHP�FHVDUVWYX�SUHJDQMDOL�� ]DWR� VR�Y�QRYR�
QDVWDOL� UHSXEOLNL� SULáDNRYDOL� YHá� SUDYLF�� .XUGL� SD� VR
XSDOL� QD� OHJDOQR� SUHSR]QDYDQMH� VHEH� NRW� ORáHQH�� DYWR�
QRPQH�HWQLáQH�VNXSLQH�

6HNXODUL]DFLMR�� NL� QDM� EL� �PHG�GUXJLP�� ORáHYDOD� FHU�
NHY� RG� GUÌDYH�� VR� VL� WXUÊNL� UHSXEOLNDQFL� UD]ODJDOL� GUX�
JDáH�� 6� VHNXODUL]DFLMR� VR� PLVOLOL�� GD� PRUD� GUÌDYD� SUH�
YODGRYDWL� QDG� UHOLJLMR� LQ� QH� ELWL� SRSROQRPD� ORáHQD� RG

� 7DNR�MH�WXGL�Y�����VWROHWMX�
� 'DQHV�SR�NODVLILNDFLML��NL�VWD�MR�SUHGVWDYLOD�$GLO�g]GHPLU�LQ�.HQQHWK�)UDQN��Y�7XUáLML�REVWDMDWD�GYH�VWUXML���VHNXODUQD��LQ��QHVHNXODUQD��

7R�SRLPHQRYDQMH�MH�SULPHUQHMÊH�NRW�LVODPVND���QHLVODPVND��LQGXVWULMVND���DJULNXOWXUQD��UD]YLWD���QHUD]YLWD��QDSUHGQD� �SURJUHVLYQD���
QD]DGQMDÊND��UHDNFLRQDUQD���VRGREQD���]DVWDUHOD��UHOLJLR]QD���VHNXODUQD��g]GHPLU��)UDQN������������

� $WDW�UN�MH�ELO�QDYGXÊHQ�QDG�SRYH]XMRáR�PRáMR�UHOLJLMH�SUL�REOLNRYDQMX�QDURGD��NRW�MH��QD�SULPHU��Y�6UELML�LQ�*UáLML�
� 9� 7XUáLML� MH� ��� RGVWRWNRY�PXVOLPDQRY�� YHQGDU� MH� 7XUáLMD� KHWHURJHQD� WDNR� JOHGH� SRSXODFLMH� NRW� JOHGH� LVODPD� NRW� WDNHJD�� 2NROL� ��

PLOLMRQRY�7XUNRY�LQ����PLOLMRQRY�.XUGRY�ÌLYL�Y�7XUáLML��=QRWUDM�WXUÊNHJD�LVODPD�VWD�GYH�NRQIHVLRQDOQL�VNXSLQL��VXQLML��RNROL���������LQ
$OHYLML� �RNROL����������$OHYLMVND� VNXSQRVW� VH�QDGDOMH�GHOL�SR�HWQLáQL� SULSDGQRVWL�� WUL� áHWUWLQH� MH� 7XUNRY� LQ�HQD�áHWUWLQD�.XUGRY��1D�
WDQáQR� ÊWHYLOR�QMLKRYLK�SULSDGQLNRY� VH� VSUHPLQMD�� NHU� WXUÊNL� SRSLV� SUHELYDOVWYD� QH� UD]OLNXMH�PHG�NRQIHVLRQDOQLPL� VNXSLQDPL�]QRWUDM
NDWHJRULMH��LVODP��
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QMH�� =DYUQLOL� VR� NDOLIDW�� WRUHM� YRGHQMH� LVODPVNHJD� VYHWD�
SUHSRYHGDOL� UHOLJLR]QH� RUJDQL]DFLMH�� ]DSUOL� YHUVNH� ÊROH�
NRQáDOL�]�MDYQLP�ÊRODQMHP�YHUVNLK�IXQNFLRQDUMHY��UD]JOD�
VLOL� QHGHOMR� LQ� QH� SHWHN� ]D� GDQ� WHGHQVNHJD� SRáLWND� WHU
]DPHQMDOL�LVODPVNL�OXQDUQL�NROHGDU��NL�VH�]DáQH�]�EHJRP
0RKDPHGD�Y�0HGLQR��V�]DKRGQLP�VRODUQLP�NROHGDUMHP�
3UHGVWDYLOL�VR�QRYR�XQLIRUPLUDQRVW���]DKRGQL�SRJOHGL�VR
RG� OMXGL� WHUMDOL� �]DKRGQL��QDáLQ�REODáHQMD��QLá�YHá�EUDG
LQ�IHVRY�]D�PRÊNH���QLá�YHá�QDJODYQLK�UXW���)XUODQ�������
������$UDEVNH�áUNH�VR�]DPHQMDOL�]D�ODWLQVNH��GD�EL�QD�WDN
QDáLQ� OMXGVWYR� ODÌH� VOHGLOR� QDSUHGNX� =DKRGD�� ]DKWHYDOL
VR��GD� MH�NOLF�N�PROLWYL�Y� WXUÊáLQL� LQ�QH�Y�DUDEÊáLQL��3UL�
NURMLOL� VR� L]REUDÌHYDOQL� VLVWHP�� VSUHMHOL� ]DKRGQL� SUDYQL
]DNRQ� LQ� RSXVWLOL� YHUVNHJD� �ÈDULMR��� 5HSXEOLNDQVNL� SUR�
JUDP� MH�JURER�RSUDYLO� ]�YVDNLP�QDVSURWRYDQMHP� L]� YHU�
VNHJD�WDERUD�

.MH�VH�QDSDMD�NHPDOLVWLÞQD�LGHMD�VHNXODUL]PD"

9� SUYL� SRORYLFL� ���� VWROHWMD� MH� ]DKRGQD� LGHMD� VHNX�
ODUL]PD� �YVDM� GHOQR�� SUHMHPDOD� L]� VRFLRORJLMH� UHOLJLMH
0D[D�:HEUD��:HEHU� MH� UD]XPHO� VHNXODUL]DFLMR� NRW� GHO
UDGLNDOQHJD� SURFHVD� PRGHUQL]DFLMH�� NL� XSRÊWHYD� WDNR
GUÌDYR� NRW� GUXÌER� �:HEHU�� ������ ���������� 'DQDÊQMH
UD]XPHYDQMH� LGHMH� MH� QHNDNÊQD� UHIRUPXODFLMD� NODVLáQH
VHNXODUL]DFLMVNH�WH]H��NL�RFHQMXMH��GD�MH� UHOLJLMD�Y�YHáLQL
PRGHUQLK� GUXÌE� L]JXELOD� YHURGRVWRMQRVW�� GD� QLPD� YHá
PRÌQRVWL� GUXÌEHQHJD� LQ� PRUDOQHJD� UHGD� WHU� GD� MH� SR�
VWDOD� SULYDWL]LUDQD� áORYHNRYD� GHMDYQRVW�� -RVp� &DVDQRYD�
QD�SULPHU��UD]OLNXMH�WUL�YLGLNH�VHNXODUL]DFLMH��ORáLWHY�ODLá�
QLK� REODVWL� RG� UHOLJLMVNLK� LQÊWLWXFLM� LQ� QRUP� WHU� HPDQ�
FLSDFLMR� SUYLK� RG� GUXJLK�� ]DWRQ� UHOLJLMVNLK� SUHGVWDY� LQ
YHGHQMVNLK� QRUP� WHU� RPHMLWHY� UHOLJLMH� QD� ]DVHEQR� VIHUR
�&DVDQRYD�����������������

.ODVLáQL�R]LURPD�RUWRGRNVQL�PRGHO�VHNXODUL]DFLMH�VWD
PHG�SUYLPL�SUREOHPDWL]LUDOD�3HWHU�%HUJHU�LQ�'DYLG�0DU�
WLQ�� NL� VWD� SRGYRPLOD�� GD� MH� V� NODVLáQR� VHNXODUL]DFLMVNR
WH]R�PRJRáH� UD]ODJDWL� YHUQRVW� UD]YLWLK� GHORY� QH]DKRG�
QHJD� VYHWD� LQ� ÊH� SRVHEHM� VLWXDFLMR� Y� ='$�� NL� VR� NOMXE
UD]YLWL� PRGHUQL]DFLML� SUHFHM� UHOLJLR]QD� GUÌDYD� �'DYLH�
��������������6HNXODUL]HP�MH�ELO� VSUHMHW�NRW�QRUPDWLYQL
PRGHO�LQ�LQWHJUDOQL�GHO�VRGREQH�XVWDYQH�GUÌDYH��9HQGDU
SD� VR� NRQFHSWL�� NL� REUDYQDYDMR� VWRSQMR� ORáHQRVWL� PHG
GUÌDYR�LQ�UHOLJLMR�Y�(YURSL��]HOR�KHWHURJHQL��NDU�NDÌH�QD
GHMVWYR��GD� MH� VHNXODUL]DFLMD�GHILQLUDQD�PDQM�NRW�SURFHV
GHVDNUDOL]DFLMH� �NL� VOHGL� ZHEHUMDQVNHPX� �RGáDUDQMX
VYHWD���LQ�EROM�NRW�ORáHYDQMH�UHOLJLMVNH�LQ�QHUHOLJLMVNH�VIH�
UH��NL�SD� VH�QXMQR�QH� L]NOMXáXMHWD��1DYHGLPR�QHNDM�HY�
URSVNLK�SULPHURY��1D�1L]R]HPVNHP� LQ�Y�%HOJLML� MH�SUR�
FHV�VHNXODUL]DFLMH�XVWYDULO�WDNR�LPHQRYDQL�VWHEUQL�PRGHO�
NDWROLNL�� SURWHVWDQWL� LQ� GUXJH� UHOLJLMVNH� VNXSLQH� VHVWDY�
OMDMR� YVDND� SR� HQ� �VWHEHU�� GUXÌEH�� ]QRWUDM� NDWHUH� RKUD�
QMDMR� VYRMH� ODVWQH� LQÊWLWXFLMH�� VLVWHP� MH� SURGUO� QD� VNRUDM

YVD� SRGURáMD� ÌLYOMHQMD� �� Y� ÊROH�� EROQLÊQLFH�� PHGLMH�
VLQGLNDWH���

9HOLND�%ULWDQLMD�]GUXÌXMH�ÊWLUL�QDURGH��RG�NDWHULK�LPD
YVDN�VYRMR�UHOLJLMVNR�]JRGRYLQR�LQ�XVWDYQR�XUHGLWHY��$Q�
JOLMD� LPD�HWDEOLUDQR�DQJOLNDQVNR� FHUNHY�� ÉNRWVND�QDFLR�
QDOQR�NDOYLQLVWLáQR�FHUNHY��:DOHV�QLPD�QH�HQH�QH�GUXJH�
6HYHUQD� ,UVND� SD� ]DUDGL� GHOMHQH� UHOLJLMVNH� ]JRGRYLQH� ÊH
YHGQR�RVWDMD�QHUHÊHQ�SULPHU��1DVSURWQR�SD�MH�5HSXEOLND
,UVND�WHKQLáQR�VHNXODUQD�GUÌDYD��áHSUDY� MH�SUHDPEXOD�N
XVWDYL�PRáQR�NDWROLÊND� LQ�RVWDMD� UHOLJLMVND�SUDNVD�Y� SUL�
PHUMDYL�]�HYURSVNR�QRUPR�ÊH�YHGQR�QHQDYDGQR�YLVRND�

1DYHGLPR� ÊH� SULPHU� *UáLMH�� HGLQH� SUDYRVODYQH� GU�
ÌDYH� Y� (YURSVNL� XQLML�� 3UDYRVODYMH� MH� XUDGQD� UHOLJLMD
GUÌDYH� LQ� Y�*UáLML� VNRUDM� SRPHQL� JUÊNR� LGHQWLWHWR�� ]DWR
SRVWDYOMD� Y� VODEÊL� SRORÌDM� áODQH� GUXJLK�PDQMÊLQVNLK� UH�
OLJLM��ÊH�SRVHEHM�GUXJLK�NUÊáDQVNLK�VNXSLQ� �'DYLH�������
����

7L� QDYHGHQL� SULPHUL� SULND]XMHMR�� GD� GRND]DQR� ORáH�
YDQMH�GUÌDYH�LQ�UHOLJLMH�QL�SRJRM�]D�IXQNFLRQDOQR�GHPR�
NUDFLMR�� àHSUDY� LPDMR� YVH� RPHQMHQH� GUÌDYH� VHNXODUQL
VLVWHP�]DNRQD��QREHQD�RG�QMLK�QL�ODLFLVWLáQD��)UDQFLMD�LQ
3RUWXJDOVND� VWD�HGLQL�XVWDYQL� ODLFLVWLáQL�GUÌDYL� Y� (YURSL�
NMHU� ODLFL]HP� SRMPXMHMR� NRW� QXMQL� SRJRM� ]D� RKUDQMDQMH
UHOLJLMVNH� VYRERGH� LQ� YHVWL� WHU� HGLQL� QDáLQ�� SR� NDWHUHP
ODKNR� ]DJRWRYLMR� HQDNRYUHGHQ� VWDWXV� YVHP� UHOLJLMVNLP�
ILOR]RIVNLP�LQ�SROLWLáQLP�SRJOHGRP�

àHSUDY� Y� 7XUáLML� XSRUDEOMDMR� L]UD]� ODLFL]HP� �WXUÊNR�
/jLNOLN��� MH�SUDNWLáQR�SROLWLáQD� VWYDUQRVW� WXUÊNHJD� ODLFL]�
PD� VHNXODUL]DFLMD��8VWDYQR� VRGLÊáH� MH� OHWD� �����GHILQL�
UDOR�ODLFL]HP�NRW���FLYLOL]LUDQL�QDáLQ�ÌLYOMHQMD��NL�REOLNXMH
RVQRYH�]D�UD]XPHYDQMH�VYRERGH�LQ�GHPRNUDFLMH��]D�QH�
RGYLVQR�QDFLRQDOQR�VXYHUHQRVW�LQ�KXPDQLVWLáQL�LGHDO��NL
VH�MH�UD]YLO�NRW�UH]XOWDW�]PDJH�UD]XPD�LQ�UD]VYHWOMHQMVNH
]QDQRVWL�QDG�VUHGQMHYHÊNLP�GRJPDWL]PRP� ������Y� ODLFL]�
PX� MH� UHOLJLMD� RVYRERMHQD� SROLWL]DFLMH�� QH� XSRUDEOMD� VH
YHá�NRW�LQVWUXPHQW�PRáL�LQ�SULSLÊH�VH�ML�SULPHUHQ�WHU�áDV�
WHQ�SURVWRU�Y�]DYHVWL�GUÌDYOMDQRY���5XPSI�������������

7XUÊNL�ODLFL]HP�VL�SUL]DGHYD�]D�VHNXODUL]DFLMR�LQ�PR�
GHUQL]DFLMR�GUÌDYH� LQ�GUXÌEH��KNUDWL�SD�RVYRERGLWHY� UH�
OLJLMH�RG�SROLWL]DFLMH��9HQGDU�SD��GR�NDNÊQH�PHUH�VRYSD�
GDMR�XVWDYQH� WHÌQMH� LQ� UHDOQRVW�Y�7XUáLML"�'YD�VUHGLÊáQD
VWUXNWXUDOQD� SUREOHPD�]D]QDPXMHWD� NHPDOLVWLáQL� VLVWHP�
SUHSOHW� UHOLJLMH� LQ� QDFLMH� WHU� VLPXOWDQL� SUHY]HP� LVODPD�
6SHFLILáQL� WXUÊNL� QDáLQ� VHNXODUL]DFLMH� MH� DPDOJDP�� ]OLWMH
UHOLJLMH�� QDFLMH� LQ� ODLFL]PD�� NL� MH� HGLQVWYHQ� QH� ]JROM� Y
PXVOLPDQVNLK� GUXÌEDK�� WHPYHá� Y� VYHWX� QDVSORK�� 7D
DPDOJDP� &HPDO� .DUDNDV� LPHQXMH� �NHPDOLVWLáQL� WULSRG�
�.DUDNDV�����������

3R�PQRJLK�R]HPHOMVNLK�L]JXEDK�2WRPDQVNHJD�FHVDU�
VWYD�QD�%DONDQX�LQ�6UHGQMHP�Y]KRGX�MH�ELO�QDMYHáML�VWUDK
$WDW�UND�QDGDOMQD�IUDJPHQWDFLMD�7XUáLMH�QD�RVQRYL�HWQLá�
QLK�LQ�UHOLJLMVNLK�PHM��

� $WDW�UNRY�VWUDK�RVWDMD�Y�NHPDOLVWLáQL�GUÌDYQL�HOLWL�YVH�GR�GDQHV�
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8VWDQRYLWHY� WXUÊNHJD� QDURGD� SRG� ]DÊáLWR� LVODPD� MH
NHPDOLVWH� SULVLOLO�� GD� XSRÊWHYDMR� UHOLJLMVNH� VHQWLPHQWH� �
NRQHF�NRQFHY� MH�ELO� �VXQMVNL�� LVODP� WHPHOM�RWRPDQVNHJD
VRFLDOQHJD� LQ� NXOWXUQHJD� UHGD� VNRUDM� WLVRá� OHW�� 'D� EL
]DJRWRYLOL� YHUVNR� SRGSRUR� LQ� KNUDWL� SUHQDÊDOL� UHSXEOL�
NDQVNH�LGHMH��VR�NHPDOLVWL�UD]YLOL�WHU�]DJRYDUMDOL�VRGREQL�
SURODLáQL�GUÊDYQL�LVODP��GUXJDáHQ�RG�WDNR�LPHQRYDQHJD
SRSXODUQHJD� LVODPD� �YHUVNLK� UHGRY� LQ� EUDWRYÊáLQ��� .H�
PDOLVWLáQD�GUÌDYD�MH�QD�WDN�QDáLQ�SULGRELOD�PRQRSRO�QDG
LQWHUSUHWDFLMR���SRVWDOD�MH�HGLQD�UD]ODJDOQD�DYWRULWHWD�]D
VXQLMVNL�LVODP�LQ�JD�QD�WDN�QDáLQ�SRGSLUDOD�

6HNXODULVWL� VR� OMXGVNR� UHOLJLR]QRVW�R]QDáLOL�]D� YUDÌH�
YHUMH��7LVWH��NL�VR�VH�]�QMR�XNYDUMDOL��VR�ODKNR�FHOR�]DSUOL�
5HOLJLMR� VR� VHNXODUL]LUDOL� QD� QDáLQ�� GD� VR� MR� L]ULQLOL� L]
MDYQLK��GUÌDYQLK�LQ�SUDYQLK�]DGHY�

63(&,),Ý1267�785Æ.(*$�,6/$0$

6HNXODUL]DFLMD�VH�WRUHM�Y�VSORÊQHP�QDQDÊD�QD�ORáHYD�
QMH�MDYQH�VIHUH��VNXSDM�]�]DNRQRGDMR�LQ�L]REUDÌHYDQMHP�
RG�UHOLJLMH��7R�MH�NODVLáQD�GHILQLFLMD�ORáHYDQMD�FHUNYH�LQ
GUÌDYH��9�QDGDOMHYDQMX�ERPR�SRND]DOL��GD�MH�Y�WXUÊNHP
SULPHUX� WD� GHILQLFLMD� L]UHGQR� RKODSQD�� 3UHG� DQDOL]R
RGQRVD�PHG�UHOLJLMR� LQ�GUÌDYR�Y�7XUáLML��SD� MH�SRWUHEQR
GHILQLUDWL� R]LURPD�VSR]QDWL�]QDáLOQRVWL� LVODPD�Y� 7XUáLML�
1D� WDN�QDáLQ�ERPR� ODÌH� UD]XPHOL�RGQRV�R]LURPD�YSOLY
GUÌDYH�QD�UHOLJLMR��LQ�QH�REUDWQR���

7XUÊNL� LVODP� LPD� VYRM� HGLQVWYHQL� ]QDáDM�� QMHJRYR
SOXUDOQRVW� SD� ]D]QDPXMHWD� WXUÊND� ]JRGRYLQD� LQ� QMHQ
NRQWHNVW�

+DNDQ� <DYX]� QDYDMD� $KPHWD� 2oDND�� NL� JRYRUL� R
WXUÊNHP�LVODPX� �7~UN�0~VO~PDQOuĴOu���NL� MH�GUXJDáHQ�RG
SHU]LMVNHJD�LQ�DUDEVNHJD�LVODPD�]DUDGL��VYRMH�SURGXNFLMH
NXOWXUQLK�QRUP�LQ�REOLN� UD]PLÊOMDQMD���NR�VH�SRYH]XMH�]
UHOLJLMR��YHUR��RVHEQLP�ÌLYOMHQMHP��ULWXDOQLPL�SUDNVDPL�LQ
YHUVNLPL�SUD]QLNL���NULMH�FHORWHQ�VSHNWHU�RG��VRFLDOQLK�GR
RVHEQLK� REOLN�� LQ� LQWHUSUHWDFLM� LVODPVNLK� QDáHO� �<DYX]�
������������.DWHUH�VR� WH� �NXOWXUQH�QRUPH�LQ�REOLNH� UD]�
PLÊOMDQMD���ERPR�VSR]QDOL�Y�QDGDOMHYDQMX��RPHQLPR�SD
QDM�� GD� ]� L]UD]RP� WXUÊNL� LVODP� <DYX]� QH� PLVOL� NHPDOL�
VWLáQHJD� SURMHNWD� QDFLRQDOL]DFLMH� UHOLJLMH� DOL� ]DYUDáDQMD
XQLYHU]DOQRVWL� VSRURáLOD� .RUDQD� LQ� OLWHUDWXUH� KDGLVRY�
WHPYHá� UHSURGXNFLMR� UHOLJLMVNHJD� ]QDQMD� Y� YVDNGDQMHP
ÌLYOMHQMX� WLVWLK��NL�VR�Y]JRMHQL� Y� WXUÊNHP�RNROMX� �<DYX]�
������

,VODP�MH�]JRGRYLQVNR� WDNR�YHUD�NRW�]DNRQ�� MH� LQGLYL�
GXDOHQ�LQ�KNUDWL�GUXÌEHQ��YHUVNL�LQ�SROLWLáHQ��0XVOLPDQL
Y�7XUáLML�L]SRYHGXMHMR�VYRMR�YHUR�QD�UD]OLáQH�QDáLQH��QH�
NDWHUL�RG�WHK�QDáLQRY�VR��RUWRGRNVQL��R]LURPD�VWDQGDUGQL
LQ�VH�QH�VSUHPLQMDMR�RG�GUÌDYH�GR�GUÌDYH��RG�NXOWXUH�GR
NXOWXUH�� RG� áDVD� GR� áDVD�� 'UXJL� SD� VR� SRVHEQRVW� SR�
VDPH]QH� NXOWXUH�� 9� WXUÊNHP� SULPHUX� SUHSOHWDQMH� RUWR�
GRNVQLK�R]LURPD�VWDQGDUGQLK�Y]RUFHY�]�OMXGVNLPL�RELáDML
SRY]URáL� REOLNRYDQMH� VSHFLILáQHJD� L]UD]D� LVODPD�� WDNR
LPHQRYDQHJD�DQDWROLMVNHJD�LVODPD��.OMXE�ERJDWHPX�PR�
]DLNX� UD]OLáQLK� L]UD]RY� LVODPD�Y�7XUáLML�� NDPRU� VSDGDMR

ÊLLWL�� DOHYML�� VXILML� LQ� GUXJL�� SD� ÌH� RG� RWRPDQVNLK� áDVRY
YHOMD� ]D� �RUWRGRNVQR�� REOLNR� LVODPD� VXQLMVNL� LVODP�� =
EHVHGR� �RUWRGRNVHQ��PLVOLPR� SUHGYVHP� QD� NDQRQL]LUDQ
QDáLQ�ÌLYOMHQMD�LQ�áDÊáHQMD��KNUDWL�SD�MH��NRW�ÌH�UHáHQR��Y
7XUáLML� RSD]LWL� WXGL� RELOMH� OMXGVNLK� L]UD]RY� LVODPD� �QSU�
SUHURNRYDQMH�� REUH]RYDQMH� IDQWRY��PROLWHY� QD� JURERYLK
VYHWQLNRY��áDÊáHQMH�UHOLNYLM��QRÊHQMH�DPXOHWRY���0HG�]D�
JRYRUQLNL� RUWRGRNVQHJD� LVODPD� YHOMDMR� WH� SUDNVH� ]D� QH�
ÊNRGOMLYR�YUDÌHYHUMH�

,]SRYHGRYDQMH� YHUH� LQ� QMHQR� L]SULáHYDQMH� VWD� GDOHá
QDMEROM�UD]ÊLUMHQD�LQ�YLGQD�SRMDYD�LVODPD�Y�7XUáLML�GDQHV�
.RW�VPR�ÌH�UHNOL��QH�JRYRULPR�]JROM�R�NODVLáQLK�R]LURPD
RUWRGRNVQLK�REOLNDK�WHJD�SULáHYDQMD��WHPYHá�WXGL�R�PQR�
JLK� GUXJLK� GHMDQMLK�� SRYH]DQLK� ]� OMXGVNR� UHOLJLR]QRVWMR
LQ�PXVOLPDQVNR� LGHQWLWHWR��NL� VR�]QDáLOQL� ]D� WXUÊNR�NXO�
WXUR�

1D� WDN�QDáLQ� MH� L]SRYHGRYDQMH�YHUH�PQRJR�YHá�NRW
YHUEDOQD�IRUPXOD�DOL�GRNWULQD��VDM�OMXGMH�VYRMR�YHUR�Y�SUYL
YUVWL�ÌLYLMR��QH�SD�DQDOL]LUDMR�LQ�GHILQLUDMR�

,VODP�VDP�SR�VHEL�QL�RUJDQL]LUDQ�LQÊWLWXFLRQDOQR��VDM
QH� REVWDMD� RVUHGQMD� DYWRULWHWD�� NL� EL� RGUHGLOD� áODQVWYR�
%LWL� PXVOLPDQ� MH� QDMSUHM� QRWUDQMH� REáXWMH� SULSDGDQMD�
ÊHOH� QDWR� XUDGQD� YHUVND� NRQIHVLMD�� $GLO� g]GHPLU� LQ
.HQQHWK�)UDQN� VWD� SULSUDYLOD� VH]QDP�NDQRQLáQLK� LQ� QH�
NDQRQLáQLK�SUDNV��NL�]D]QDPXMHMR� LGHQWLWHWR�PXVOLPDQD
Y�7XUáLML��g]GHPLU��)UDQN�����������������

./$6,),.$&,-$�.$121,Ý1,+�,1�1(.$121,Ý1,+
35$.6

.DQRQLßQH� �XQLYHU]DOQL� VWDQGDUGL�� SUHGSLVDQH� SUDN�
VH��

7HPHOMLMR�QD�LVODPVNLK�YLULK��.RUDQ�LQ�KDGLVL�

2EYH]QH
.DQRQLáQD�PROLWHY��QDPD]�VDODW�
'HOLWHY�PLORÊáLQH
ËUWYRYDQMH�ÌLYDOL��NXUEDQ�
3RVWHQMH�RE�5DPD]DQX��RUXß�VDYP�
5RPDQMH�Y�0HNR��KDGÊ�
3RJUHEQD�PROLWHY
3HWNRYD�PROLWHY
3UD]QLáQH�PROLWYH

3URVWRYROMQH
9HáHUQH�PROLWYH�WHUDYLK�Y�5DPD]DQX
.DQRQLáQH� PROLWYH� �QDPD]�VDODW�� ]D� GHÌ�� YDUQRVW�

SRWRYDQMH�LQ�GUXJH�QDPHQH
3ULSURÊQD�PROLWHY��GXD�
3UD]QRYDQMH�VYHWLK�QRáL
1DÊWHYDQMH�$ODKRYLK�LPHQ�RE�XSRUDEL�URÌQHJD�YHQFD
5LWXDOQH�PROLWYH�]�XSRUDER�URÌQHJD�YHQFD
+NUDWL�SD�Y�7XUáLML�RSD]LPR�WXGL�RELOMH�OMXGVNLK�L]UD�

]RY�LVODPD��NL�YVHEXMH�SUHURNRYDQMH��DVWURORJLMR��PROLWHY
QD�JURERYLK�VYHWQLNRY��NOLFDQMH�GXKRY��áDUDQMH��áDÊáHQMH
UHOLNYLM��REUH]RYDQMH�IDQWRY��QRÊHQMH�DPXOHWRY�LQ�GUXJR�
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1HNDQRQLßQH
�1HVWDQGDUGQL��QRYHMÊL��NUDMHYQL�OMXGVNL�RELáDML�
9�VR]YRáMX�]�YLUL��.RUDQ��KDGLVL�
5HFLWLUDQMH�PHYOXW��SHVPL�QD�áDVW�3UHURNX
2EUH]RYDQMH�PRÊNLK
3RVHEQH�SUDNVH��]LNU��YHUVNLK�UHGRY��WDULNDW�
5HFLWLUDQMH�LQ�PHPRULUDQMH�.RUDQD
6ORYHVQRVWL�RE�SRURNL
,QWHUSUHWDFLMD�VDQM
=GUDYOMHQMH�QD�RVQRYL�UHFLWLUDQMD�.RUDQD
2ELVNRYDQMH�JURERY�VRURGQLNRY
6ORYHVQRVW�3UHURNRYH�EUDGH�LQ�REOHNH
2EUHG�SRLPHQRYDQMD�QRYRURMHQFD

9�QDVSURWMX�]�YLUL��.RUDQ��KDGLVL�
1RÊHQMH�DPXOHWRY��NL�YVHEXMHMR�YHU]H�L]�NRUDQD
0DJLMD��XURNL��]DNOLQMDQMD
�3ODYR�RNR���ÊáLWL�SUHG�XURNL��]OL�SRJOHGL�
9HUVNR� ]GUDYOMHQMH� V� SRPRáMR� VSLULWLVWLáQLK� VHDQV� LQ

PHGLMHY
2ELVNRYDQMH�JUREQLF��VYHWQLNRY��PLVWLNRY�
1DSRYHGRYDQMH�XVRGH
$VWURORJLMD

=DJRYRUQLNL�RUWRGRNVQHJD�LVODPD�JOHGDMR�QD�WH�SUDN�
VH�NRW�QD�YUDÌHYHUMH��YHQGDU�SD�MLK�LPDMR�]D�QHÊNRGOMLYH
LQ�MLK� UD]XPHMR�NRW� WUDGLFLRQDOQL�QDáLQ��SR�NDWHUHP�OMX�
GMH�XWUMXMHMR�VYRMR�UHOLJLMR�LQ�SR�NDWHUHP�VH�LGHQWLILFLUDMR
]D�PXVOLPDQH�

3R�GUXJL� VWUDQL�SD� ÊH�GDQHV�REVWDMD�GLKRWRPLMD�PHG
VHNXODUQR� HOLWR� LQ� WUDGLFLRQDOLVWL�� PHG� GUÌDYR� LQ� OMXG�
VWYRP�� PHG� RUJDQL]DFLMR� LQ� SRVDPH]QLNRP�� PHG� ELUR�
NUDFLMR�LQ�GUÌDYOMDQVWYRP�

6HNXODUQD� HOLWD� MH� RVQRYDOD� 8UDG� ]D� YHUVNH� ]DGHYH
�'L\DQHW��� NL� ]DJRYDUMD� �GUÌDYQL� LVODP��� V� WHP� SD� LPD
QDG]RU�QDG�YHUVNLPL�SUDNVDPL� LQ� UHOLJLMR�NRW� WDNR�� ]DWR
MH� GDQDÊQMD� VLWXDFLMD� YHUVNHJD� LQ� SROLWLáQHJD� SUHSOHWD� Y
7XUáLML� VNUDMQD�� VDM� GUÌDYD� SRSROQRPD� QDG]RUXMH� LQ
RUJDQL]LUD�YHUR�

',<$1(7���1-(*29$�25*$1,=$&,-6.$�6758.785$
,1�)81.&,-(

/HWD� ������ OHWR� GQL� SR� XVWDQRYLWYL� UHSXEOLNH�� VR
XVWDQRYLOL�'L\DQHW� îÛOHUL�%DÛNDQOuçu� �3UHGVHGVWYR�]D� UHOL�
JLMVNH� ]DGHYH�� DOL� NUDMÊH� 'L\DQHW�� 3UHGVWDYOMD� QDMYLÊMR
LVODPVNR�YHUVNR�DYWRULWHWR�Y�GUÌDYL��XVWDQRYOMHQ�SD�MH�ELO
]� QDPHQRP� WUDMQH� GHSROLWL]DFLMH� YHáLQVNHJD� VXQLMVNHJD
LVODPD�� GUÌDYD� SD� QMD� EL� SUHY]HOD� GRORáHQH� UHOLJLMVNH
IXQNFLMH� LQ� MLK� LQWHJULUDOD� Y� NHPDOLVWLáQL� GUÌDYRWYRUQL
SURMHNW��.HPDOLVWLáQR�SUL]DGHYDQMH�SR�UHIRUPLUDQMX� LVOD�
PD�VL� MH�]D�FLOM�]DVWDYLOR�HYURSHL]DFLMR� WXUÊNHJD� LVODPD�

7DNR�LPHQRYDQL�FDçGDÛ� LVODP��NL�VR�JD�]DKWHYDOL�NHPD�
OLVWL�� MH� ELO� SR� QMLKRYHP�PQHQMX� UDFLRQDOHQ� LQ� UD]VYHW�
OMHQ�� LPHQRYDQ� WXGL� LVODPVND� UHIRUPDFLMD�� VDM� VR� JD
XYDMDOL�RE�SUHYRGLK�.RUDQD�L]�DUDEÊáLQH�Y�WXUÊáLQR��NOLF
N�PROLWYL�LQ�REUHGMH�SUDY�WDNR�L]YDMDMR�Y�WXUÊáLQL�LQ�QH�Y
DUDEÊáLQL�� QRYRVW� MH� VHGHQMH� Y� PRÊHMVNLK� NORSHK� SR
Y]RUX� NUÊáDQVNLK� FHUNYD� LQ� QH� NOHáDQMH� QD� WOHK��� 1D
XUDGQLK� VSOHWQLK� VWUDQHK� 'L\DQHWD� SUHEHUHPR�� GD� WD
Y]SRGEXMD�OLEHUDOQH�LQWHUSUHWDFLMH�.RUDQD�LQ�KDGLVRY�WHU
Y�]DGQMHP�áDVX�WXGL�ÊRODQMH�ÌHQVN�]D�GXKRYQLFH��ZZZ�
GL\DQHW�JRY�WU��� 'L\DQHW� MH� WRUHM� MDYQD� LQÊWLWXFLMD�� VWUXN�
WXUQR� MH� GHO� GUÌDYQHJD� PHKDQL]PD� LQ� ELURNUDWVNHJD
VLVWHPD��3R�]DJRWRYLOLK�VDPHJD�'L\DQHWD�WD�]DUDGL�VYRMH
YSHWRVWL�Y�GUÌDYQL� VLVWHP�QH�QDVSURWXMH� VHNXODUL]PX�� LQ
VLFHU� SR� WHK� QDáHOLK�� NL� MLK� ]DJRYDUMDMR� Y� 7XUáLML�� �D�
UHOLJLMD�QH�VPH�ELWL�SUHYODGXMRáL�DOL�XáLQNRYLWL��HIHNWLYQL�
GHMDYQLN� Y� GUÌDYQLK� ]DGHYDK�� �E�� ]DJRWDYOMDQMH� QHRPH�
MHQH�VYRERGH�]D�YHUVNH�SUHGVWDYH�SRVDPH]QLNRY�LQ�YHU�
VNH� VYRERÊáLQH� VR� SRG� XVWDYQR� ]DÊáLWR�� �F�� SUHSUHáH�
YDQMH� ]ORUDEH� LQ� L]NRULÊáDQMD� UHOLJLMH� MH� RVQRYQRYD� ]D
]DÊáLWR� MDYQHJD� LQWHUHVD�� �G�� GUÌDYD� LPD� PRá�� GD� ]D�
JRWRYL� YHUVNH� SUDYLFH� LQ� VYRERÊáLQH� NRW� ]DÊáLWQLFD� MDY�
QHJD�PLUX�LQ�SUDYLF�

'L\DQHW� SRXGDUMD�� GD� QL� VXQLMVND� RUJDQL]DFLMD�� VDM
SUHGVWDYOMD� YVH� PXVOLPDQH� UD]OLáQLK� YHUVNLK� RNROLM� LQ
SUDNV��]DWR�SR�QMLKRYHP�PQHQMX�QH�SRGSLUDMR�]JROM�VX�
QLMVNH� LQWHUSUHWDFLMH� LVODPD�� WHPYHá�GRYROMXMHMR�� GD� OMX�
GMH� QDMGHMR� VYRMR� ODVWQR� SRW�� 7R� WUGLWHY� ERPR� RYUJOL� Y
QDGDOMHYDQMX�SULVSHYND�

'L\DQHW� MH� GDQHV� HQD� QDMYHáMLK� LQÊWLWXFLM� Y� 7XUáLML�
1DG]LUD� ������� GUÌDYQLK� PRÊHM� LQ� ����� GUÌDYQLK� NR�
UDQVNLK� ÊRO�� -H� YHOLND� ELURNUDWVND� LQÊWLWXFLMD� V� SULEOLÌQR
�������]DSRVOHQLPL����.�WHPX�PRUDPR�SULÊWHWL�ÊH�YHOLNR
XáLWHOMHY� UHOLJLMH� QD� MDYQLK� ÊRODK� LQ� QD� WHRORÊNLK� IDNXO�
WHWDK�� 'ROÌQRVWL� 'L\DQHWD� VR� �L]YDMDQMH� SUDNV�� NL� ]DGH�
YDMR� YHUVNH� SUHGVWDYH�� REUHGMH� LQ� HWLNR� LVODPD�� UD]VYHW�
OMHYDQMH� MDYQRVWL� R� WHM� UHOLJLML� LQ� XSUDYOMDQMH� V� VYHWLPL
SURVWRUL��NL� VR�QDPHQMHQL�PROLWYL�� �ZZZ�GL\DQHW�JRY�WU��
*OHGH�QD�GDQR�VLWXDFLMR�VH�SRVWDYOMD�YSUDÊDQMH��DOL�ODKNR
WDNR� YHOLN� ELURNUDWVNL� VWURM� REYODGD� GUÌDYQH� SUREOHPH�
NRW� VR� WHURUL]HP�� NRUXSFLMD�� UHYÊáLQD�� VDM� VH� ]GL�� GD� Y
YHáML�PHUL� REUDYQDYD� REUHGMH� LQ� YHUR�� RVHEQR� HWLNR� WHU
ELURNUDWVNH�LQ�KLHUDUKLáQH�IRUPDOQRVWL��QH�SD�WXGL�VRFLDO�
QLK�SUREOHPRY�QD�VSORÊQR�

'L\DQHW�QDM�EL�SUHSUHáLO�YGRU�QHGUÌDYQLK� LQ�SURWLNH�
PDOLVWLáQLK�Y]JLERY��NL�EL� UHOLJLMR�XSRUDELOL�]D�SROLWLáQR
PRELOL]DFLMR� SURWL� GUÌDYL�� ]DWR� 'L\DQHW� RGORáD� R� YVHK
YSUDÊDQMLK� JOHGH� WHRORJLMH�� YHUVNHJD� REUHGMD� LQ� UHOLJLMH
NRW� WDNH�� ,VODPVNL� YHUVNL� XáHQMDNL� �8OHPD�� LQ� WDUGLFLR�
QDOQD�GXKRYÊáLQD�VR�SRGUHMHQL�'L\DQHWX��NL� WDNR�GHOXMH
NRW� �QDGRPHVWQD� FHUNHY��� =DVH� WUGL�� GD� MH� QHRGYLVQD
LQÊWLWXFLMD�� NL� XÌLYD� VYRERGR� LQ� LQWHOHNWXDOQH� SULVSHYNH

� 1DVWDOL�VR�SURWHVWL��]DWR�VH�MH�Y�OHWLK�RG������GR������REGUÌDO�HGLQR�NOLF�N�PROLWYL��Y�WXUÊáLQL��
�� =D�OHWR������MH�ELO�SURUDáXQ�'L\DQHWD���������������<7/�R]LURPD�����PLOLMDUGH�86'�
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�UD]SUDYH�� NL� SRJODEOMDMR� LQ� GRSROQMXMHMR� SR]QDYDQMH
UHOLJLMH��� LQ� GD� MH� WXGL� FLYLOQD� LQÊWLWXFLMD�� QDVWDOD� MH� NRW
RGJRYRU�QD�YHUVNH�SRWUHEH�PXVOLPDQVNLK�YHUQLNRY��*R�
YRULPR�WRUHM�R�WUHK�YLGLNLK�'L\DQHWD��MDYQL��QHRGYLVQL�LQ
FLYLOQL���$OL�WR�GUÌL"

.RW�VPR�ÌH�UHNOL��GUÌDYD�Y�7XUáLML�QDG]RUXMH�LQ�RUJD�
QL]LUD� YHUR��2EUDYQDYDOL� ERPR� GYH� SRMDYQRVWL��PRÊHMR
NRW� HQHJD� QDMEROM� UHSUH]HQWDWLYQLK� SULPHURY� YLGQHJD
LVODPD�LQ�YHUVNH�XUDGQLNH�

0RÇHMD

,]YRUQD� PRÊHMD�� .DDED�� DUKHWLSVND� PRÊHMD� Y� 0HNL�
VLPEROL]LUD� ]DYHWMH� LQ� PLU�� YDUQRVW� LQ� VWDELOQRVW���� 3UL
SROHPLNDK�VRGREQH�GUXÌEH�JOHGH�UHOLJLMH�LQ�YSOLYD�VHNX�
ODUL]PD� QD� OMXGVNR� GHGLÊáLQR� LPDMR� PRÊHMH� SRVHEHQ
SRPHQ��6R�HOHPHQW�YHUVNH�LGHQWLWHWH��UHSUH]HQWDFLMD�NR�
UHQLQ��]QDN�RGSRUD�GR� WXMLK�YSOLYRY�PRGHUQL]PD�LQ� VH�
NXODUL]PD� WHU� NDÌHMR� QD� QHSUHWUJDQRVW� LVODPVNH� GHGL�
ÊáLQH�Y�7XUáLML�

9� 7XUáLML� GDQHV� PRÊHMH� QDMSRJRVWHMH� ]JUDGLMR� SRG
ILQDQáQLP� RNULOMHP� GRQDFLM�� NL� MLK� ]EHUHMR� PXVOLPDQL�
'L\DQHW�SULVSHYD�OH�PDMKHQ�GHOHÌ���

.R� MH� PRÊHMD� ]JUDMHQD�� MR� SUHGDMR� 'L\DQHWX� LQ� WD
QDWR�GRORáL�SULPHUQHJD�LPDPD�

0RÊHMD� MH�ELOD� �LQ� MH�QD�YDVL� ÊH�GDQHV�� WXGL� VRFLDOQR
VUHGLÊáH�PHVWD� DOL� VRVHÊáLQH�� NMHU� VR� VH� GRJDMDOH� NDQR�
QLáQH� PROLWYH�� NMHU� VR� OMXGMH� UD]SUDYOMDOL� R� VRFLDOQLK�
HNRQRPVNLK� LQ�SROLWLáQLK�SUREOHPLK�� NMHU� VR� L]REUDÌHQL
GHOLOL�VYRMH�]QDQMH�LWQ���7D\RE���������������

'DQHV� VR�PRÊHMH� OH� UHGNR� WDNR�ÌLYDKHQ�SURVWRU�� NDU
MH�Y�SRSROQHP�QDVSURWMX�]�L]YRUQR�LGHMR�PRÊHMH��7LVWL��NL
GDQHV�JUDGLMR�PRÊHMR��LPDMR�Y�PLVOLK�EROM�RPHMHQH�ÌHOMH
�� ]DGRYROML� MLK� NOLF� N� PROLWYL� LQ� XSRUDED� PRÊHMH� ]D
GQHYQH�NDQRQLáQH�PROLWYH��SRJUHEH��SHWNRYH�PROLWYH�LQ
SRGREQR��'DQDÊQMD�LGHMD�PRÊHMH�EROM�RGJRYDUMD�VHNXODU�
QHPX�NRQFHSWX�SURVWRUD�]D�]DVHEQH�YHUVNH�QDORJH��WRUHM
MH�SUHWHÌQR�SURVWRU��ORáHQ�RG�SUHRVWDOH�GUXÌEH�

=� QDVWDQNRP� WXUÊNH� UHSXEOLNH� OHWD� ����� MH� YHáLQD
GHQDUMD���WXGL�WLVWHJD��NL�EL�ELO�QDPHQMHQ�JUDGQML�PRÊHM��
RGWHNOD�Y�JUDGQMR�YHOLNLK�WRYDUQ��2VHEMH�Y�PRÊHMDK�VH�MH
SRGUHGLOR�'L\DQHWX��JUDGQMD�QRYLK�PRÊHM�SD�MH�QD�PLORVW
LQ�QHPLORVW�SUHSXÊáHQD�LVWHPX�XUDGX��NL�]�RGORáLWYLMR�R
JUDGQML�YHOLNRNUDW�]DYODáXMH���

9�]DGQMLK� OHWLK� MH�QHVHNXODUQL� �VUHGQML�� UD]UHG� �YHáL�
QRPD�]DMHPD�PDQMÊH�VDPRVWRMQH�SRGMHWQLNH�� WUJRYFH�LQ
GUXJH��SROHJ�ILQDQFLUDQMD�]DVHEQLK�ÊRO��áDVRSLVRY��NQMLJ�
WHOHYL]LMH�LQ�UDGLD�]DáHO�ILQDQFLUDWL�WXGL�JUDGQMR�PRÊHM�

9HUVNL�XUDGQLNL

.RW�VPR�ÌH�RPHQLOL�� MH�RVHEMH�Y�PRÊHML�RG�QDVWDQND
WXUÊNH�UHSXEOLNH�QDSUHM�SRGUHMHQR�'L\DQHWX�

0RÊHMH� Y� 7XUáLML� LPDMR� ]DSRVOHQHJD� HQHJD� DOL� YHá
YHUVNLK�XUDGQLNRY��7L�VR�FLYLOQL�XVOXÌEHQFL��NL�MLK�SODáXMH
YODGD��QDG]RUXMH�SD�'L\DQHW�

,PDP�DOL�YRGLWHOM�NDQRQLáQH�PROLWYH�MH�HGHQ�RG�GYHK
YHUVNLK�XUDGQLNRY�Y�PRÊHML�

,PDP� ÊWXGLUD� DUDEÊáLQR� �VORYQLFR�� OLWHUDWXUR�� UHWRUL�
NR���WUDGLFLRQDOQH�]QDQRVWL��]ODWH��GREH�LVODPD��NRUDQVNH
NRPHQWDUMH�� WHRORJLMR�� HWLNR�� LVODPVNL� ]DNRQ�� LVODPVNR
]JRGRYLQR� LQ� FLYLOL]DFLMR�� ELRJUDILMR� 3UHURND�� PHWRGR�
ORJLMR� ������ ÉWXGLUD� SD� WXGL� VRGREQR� SVLKRORJLMR� UHOLJLMH�
VRFLRORJLMR�UHOLJLMH��]JRGRYLQR�UHOLJLMH�LQ�SRGREQR��'UX�
JL� MH� PXH]LQ�� NL� ]DáQH� V� VYRMR� JODVEHQR� L]REUD]ER� QD
ÊROL�]D�YHUVNH�XUDGQLNH�

3ROHJ� LPDPD� LQ� PXH]LQD� VWD� YHUVND� XUDGQLND� WXGL
YDL]� �SULGLJDU�R]LURPD�LQÊWUXNWRU���NL� MH�QDGUHMHQ�REHPD
LQ� QL� YH]DQ� QD� GRORáHQR�PRÊHMR�� WHU�PXIWX�� NL� MH� QDG�
UHMHQ�PXH]LQRP�� LPDPRP�LQ�YDL]RP�GRORáHQHJD�RNUD�
MD�� 1MHJRYD� JODYQD� QDORJD� MH� RGJRYRULWL� QD� YSUDÊDQMD
JOHGH�YHUH��SUDNVH��GRNWLUQH�� ,]GDMD�XUDGQD�YHUVND�PQH�
QMD��1DG�YVHPL�SD�EGL�'L\DQHW�

'UÌDYD� MH� PRQRSROLVW� WXGL� SUL� QDG]RURYDQMX� HGLQH
GUÌDYQH�OHJDOQH�LQÊWLWXFLMH�]D�YHUVNR�L]REUD]ER�

9HUVND� L]REUD]ED� VH� MH� SUHG� XVWDQRYLWYLMR� 7XUÊNH
UHSXEOLNH�UD]YLMDOD�Y�PHGUHVL��YHUVNL�ÊROL��9�RVHPGHVHWLK
OHWLK�����VWROHWMD�VR�]DáHOL�RGSLUDWL�IDNXOWHWH�]D�WHRORJLMR�
QDVWDMDOL� VR� VH� LVODPVNL� áDVRSLVL� LQ� YVH� YHá� YROLOFHY� MH
]DáHOR� SRGSLUDWL� LVODPVNH� SROLWLáQH� VWUDQNH�� 5D]SUDYH
PHG� VHNXODULVWL� LQ� QHVHNXODUQLPL� SD� VH� QDGDOMXMHMR�� VDM
VHNXODULVWL� PHQLMR�� GD� VR� MDYQL� L]UD]L� UHOLJLR]QLK� SUDNV
]ORUDED� UHOLJLMH� ]D� VRFLRSROLWLáQH� QDPHQH�� PHGWHP� NR
QHVHNXODUQL� PHQLMR�� GD� QH� PRUHPR� ORáHYDWL� PHG� LQGL�
YLGXDOQR��GXKRYQR��VIHUR�WHU�MDYQR��VHNXODUQR��VIHUR��VDM
MH�LVODPVND�YL]LMD�UHVQLFH�QHORáOMLYD�LQ�XOWLPDWLYQD�

0HG� QHVHNXODUQLPL� QDMGHPR� WUDGLFLRQDOQR� REOLNR
LVODPD�� WR� MH� LVODP� YHOLNH� GUXÌLQH� LQ� DJUDUQH� GUXÌEH�
RVHEQRVWQLK� RPHMLWHY�� SUHGYVHP� SUL� SLWMX� DONRKROD� LQ
LJUDK� QD� VUHáR�� GHILQLUDQMH� YORJH� ÌHQVNH� Y� GUXÌLQL� LQ
GUXÌEL� �Y]JRMD� RWURN� LQ� ]DNULYDQMH� Y� MDYQRVWL� �� UD]HQ
REUD]D� WHU� URN�� LQ� SRGREQR�� �1HVHNXODUQL�� SD� QLVR� OH� WL
WUDGLFLRQDOQL�Y]RUFL�� WHPYHá�WXGL�SROLWLáQL�� LQWHOHNWXDOQL�
PLVWLáQL��ÊDPDQVNL��VRGREQL��ULWXDOQL�LQ�GUXJL�

�� 0RÊHMD� MH� YHáIXQNFLRQDOQD�� QLPD� ]JROM� GXKRYQHJD� QDPHQD�� WHPYHá� ODKNR� Y� YHOLNLK� ]JRGRYLQVNLK� NRPSOHNVLK� QDMGHPR� WUJRYLQH�
KUDQR��]DYHWMH��XáHQMH��áDÊáHQMH������7D\RE���������������
0RÊHMD�MH�YLGQL� LVODP��MH� MDYQD�ORNDFLMD�]D�PROLWHY��� WDNR�]D� ULWXDOQR�NRW�QHULWXDOQR�� WDNR� LQGLYLGXDOQR�NRW� VNXSLQVNR��0RÊHMH�VR�]D
PXVOLPDQH�SRPHPEQH�WXGL�NRW�XQLYHU]DOQH��HNXPHQVNH��PHGQDURGQH�LQ�PHGNXOWXUQH�KLÊH�PROLWYH��1D�PRÊHMDK�QL�QDFLRQDOQLK�]DVWDY
LQ�YVL�PXVOLPDQL���VXQLML��VXILML��ÊLLWL�WHU�GUXJL���XSRUDEOMDMR�LVWR�PRÊHMR�NRW�$ODKRYR�KLÊR�

�� *UDGQMD�PRÊHMH�QD�RVQRYL�GRQDFLM�MH�IHQRPHQ�]DGQMLK����OHW��9�2WRPDQVNHP�FHVDUVWYX�VR�JUDGQMR�PRÊHMH�ILQDQFLUDOL�YLVRNL�GUÌDYQL
XUDGQLNL��áH�QH�ÌH�NDU�NUDOMHYD�GUXÌLQD��=JRGRYLQVNH�PRÊHMH�QRVLMR�LPH�VYRMLK�GRQDWRUMHY�

�� $QNDUD��SUHVWROQLFD�7XUáLMH��MH�GRELOD�YHOLNR�PRÊHMR�ÊHOH�Y�RVHPGHVHWLK�OHWLK�����VWROHWMD�
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7XUáLMD� MH� WRUHM� �ÊH� YHGQR�� UD]SHWD�PHG� WUGLWYLMR�� GD
PRUD�ELWL�$ODK�YLGHQ�Y�MDYQRVWL��WHU�PQHQMHP��GD�UHOLJLMD
QL� MDYQD�]DGHYD��2EH�VWUDQL�VWD�HQDNR�PRáQL�SUL� VYRMLK
DUJXPHQWLK�

1DMYHÞML�VSRUL�PHG�VHNXODUQLPL�LQ�QHVHNXODUQLPL
VWDOLÇÞL��

*UDGQMD�PRÊHMH��NGDM��NMH�LQ�NROLNR"
2EODáLOR� LQ� L]JOHG� Y� MDYQRVWL� WHU� MDYQLK� VOXÌEDK

�]DNULYDQMH�ÌHQVN��
=DNRQLWRVW�SRURáQH�SRJRGEH��DOL�MH�SRURND�YHUVND�DOL

QHYHUVND�]DGHYD��YSUDÊDQMD�SROLJDPLMH��
/RáLWHY��DOL�MH�ORáLWHY�YHUVND�DOL�QHYHUVND�]DGHYD��DOL

MH�VWYDU�RVHEQH�L]ELUH�DOL�PRUD�LPHWL�QDG�QMR�QDG]RU�WXGL
GUXÌED"��

8SRUDED�YSHOMDYD�LVODPVNHJD�]DNRQD��ÊDULMD��
3ULVRWQRVW�� PQRÌLáQRVW� LQ� GHMDYQRVWL� YHUVNLK� UHGRY

�WDULNDW��
-H]LN� LQ� NDNRYRVW� PROLWYH� �PROLWHY� Y� DUDEÊáLQL� DOL

WXUÊáLQL"��
.DNRYRVW��ÊWHYLOáQRVW�LQ�QDUDYD�L]REUDÌHYDQMD�YHUVNLK

XUDGQLNRY�
2EVWRM��YHOLNRVW��ILQDQFLUDQMH�LQ�SROLWL]DFLMD�8UDGD�]D

YHUVNH�]DGHYH�
6SRSDG�PHG�GHORYQLP�áDVRP�LQ�áDVRP�PROLWYH�
'RQDFLMH�ÌLYDOVNLK�GDULWHY��NXUEDQ��
2EYH]QH�XáQH�XUH�L]�UHOLJLMH�Y�MDYQLK�ÊRODK�
9QRYLáQR� RGSUWMH�$\DVRSI\H� �+DJLH� 6RILMH�� NRW� PR�

ÊHMH�
2GQRV�PHG�GUÌDYQLPL�GDYNL� LQ�YHUVNLPL�GRQDFLMDPL

�]HNDW�����DOL�QDM�PXVOLPDQ�SODáD�RED�GDYND"��
9PHÊHYDQMH�GUÌDYH�Y�RUJDQL]LUDQMH�URPDQMD�Y�0HNR�
3RYHáDQ�GUÌDYQL�QDG]RU�QDG�YHUVNLPL�GHMDYQRVWPL�
3ULWLVNL�GUÌDYH�]D�SRHQRWHQMH�UHOLJLMH�

6./(3

'DQHV� VH� WXUÊNL� GUÌDYQL� LVODP� UD]OLNXMH� RG� LVODPD� Y
áDVX� SUHURND� 0RKDPHGD�� NMHU� VWD� ELOD� GUÌDYD� LQ� RUJD�
QL]LUDQD�UHOLJLMD�LVWD�VWYDU��3UHURN�MH�ELO�KNUDWL�SROLWLáQL�LQ
YHUVNL� YRGLWHOM�� 'RORáLO� MH� LPDPH�� XáLWHOMH� LQ� PXH]LQH�
3R� QMHJRYL� VPUWL� VR� ELOL� WLVWL�� NL� VR� JD� QDVOHGLOL�� KNUDWL
YHUVNL�LQ�SROLWLáQL�YRGLWHOML�

9�áDVX�LVODPVNLK�GLQDVWLM��YNOMXáQR�]�2WRPDQVNR��SD
MH�RSD]LWL� ORáHYDQMH�PHG�YHUVNR� LQ�SROLWLáQR� VIHUR��RWR�
PDQVNL�VXOWDQ�VH�VLFHU�ÊH�YHGQR�LPHQXMH�NDOLI��YHQGDU�MH
WR�]JROM�VLPEROQL�QD]LY�L]�SUHWHNORVWL��NL�SUHGVWDYOMD�HQRW�
QRVW� LVODPVNHJD� VYHWD�� ËH� GDYQR� MH� L]JXELO� VYRM� SRPHQ
XQLYHU]DOQH� SROLWLáQH� DYWRULWHWH��0Rá� RWRPDQVNHJD� VXO�
WDQD� MH� ELOD� SROLWLáQR� RPHMHQD� QD� QMHJRYR� ODVWQR� FH�
VDUVWYR�� 9HUVNL� VIHUL� FHVDUVWYD� MH� YODGDO� V� WHP�� GD� MH

LPHQRYDO�YLVRNH�YHUVNH�XUDGQLNH��1H�JOHGH�QD� WR�SD�VR
ELOL� WLVWL��NL�VR�YRGLOL�PROLWHY�Y�RWRPDQVNLK�PRÊHMDK��SR
QDYDGL�SODáDQL�L]�]DVHEQLK�YHUVNLK�IXQGDFLM��V�WHP�SD�VR
ELOL�YVDM�GHOQR�QHRGYLVQL�RG�RVUHGQMH��FHQWUDOQH�YODGH�

'DQDÊQMD� ORáLWHY�YHUVNLK� LQ�SROLWLáQLK�VLO�Y�7XUáLML� MH
ÊH�EROM�SDUDGRNVDOQD��VDM�GUÌDYD�QDG]RUXMH�LQ�RUJDQL]LUD
YHUR��.RW�VPR�YLGHOL��MH�YVDN�YHUVNL�XUDGQLN�WXGL�GUÌDYQL
XVOXÌEHQHF�

7XUÊNL� UHSXEOLNL� MH�XVSHOR� SUHREOLNRYDQMH� L]� YHáUHOL�
JLMVNHJD�LQ�YHáHWQLáQHJD�FHVDUVWYD�Y�QDFLRQDOQR�GUÌDYR
HYURSVNHJD� VORJD� SUHGYVHP� V� SRYH]RYDQMHP� WXUÊNHJD
QDFLRQDOL]PD�LQ�VXQLMVNHJD�LVODPD��+HJHPRQLMR�WXUÊNRVWL
LQ�UHOLJLMVNH�KRPRJHQRVWL�VR�XVWYDULOL�]D�XWUMHYDQMH�WHULWR�
ULDOQH� LQWHJULWHWH� LQ� REOLNRYDQMH� QDFLRQDOQH� LGHQWLWHWH�
'UÌDYD� MH� ELOD� XVWYDUMHQD� QD� SDUDGRNVX�� NHPDOLVWLáQD
UHSXEOLND� MH� SRVWDOD� SURMHNW� ]D� RVQRYDQMH� QDFLMH�� LQ� QH
REUDWQR�� 5HIRUPH� WDQ]LPDW�� NHPDOLVWLáQD� L]REUDÌHYDOQD
GLNWDWXUD�LQ�SURPRFLMD�UHSXEOLNDQVNHJD��ODLFLVWLáQHJD�GU�
ÌDYQHJD�LVODPD�VR�LPHOL�YHOLN�SRPHQ�SUL�VHNXODUL]LUDQMX
GUÌDYH� LQ� GUXÌEH�� 9HQGDU� SD� MH� NHPDOLVWLáQR� UD]XPH�
YDQMH� ODLFL]PD� GLVNULPLQDWRUQR�� áHSUDY� VH� 'L\DQHW� IL�
QDQFLUD� WXGL�]�GDYNL��NL� MLK�SODáXMHMR�NULVWMDQL� LQ�DOHYLML�
NL� SUHGVWDYOMDMR� RG� SHWQDMVW� GR� GYDMVHW� RGVWRWNRY� WXU�
ÊNHJD� LQ� NXUGVNHJD� SUHELYDOVWYD�� MH� 'L\DQHW� RGJRYRUHQ
]JROM�]D�SURPRFLMR�YHáLQVNHJD�VXQLMVNHJD�LVODPD��.HPD�
OLVWLáQD� GUÌDYD� QD� WDN� QDáLQ� QH� OH� RSXÊáD� UHOLJLMVNR
QHYWUDOQRVW�� WHPYHá� GHMDQVNR� SURPRYLUD� VXQLMVNL� LVODP�
NL�MH�GRVHJHO�VWDWXV�GUÌDYQH�UHOLJLMH��'L\DQHW�QLPD�]JROM
QDORJH�UD]ÊLUMDQMD�SURODLáQH�UD]OLáLFH�LVODPD��WHPYHá�QDM
EL�WXGL�SULVSHYDO�N��QDFLRQDOQL�VROLGDUQRVWL�LQ�LQWHJUDFLML��
7D� UHSROLWL]DFLMD� UHOLJLMH� VL� SUL]DGHYD� KRPRJHQL]LUDWL
GUXÌER��]DJRWDYOMDWL�VRFLDOQR�LQ�WHULWRULDOQR�HQRWQRVW�GU�
ÌDYH�� YHQGDU� SD� MH� QD� RVQRYL� QDFLRQDOL]DFLMH� LVODPD� LQ
�VXQLILNDFLMH�� WXUÊNHJD� QDURGD� WXUÊND� LGHQWLWHWD� DOHYLMHY
LQ�.XUGRY�ÊH�QDSUHM�PDUJLQDOL]LUDQD�

6WUQLPR��7XUÊNL�PRGHO�ODLFL]PD�MH�GLVNULPLQDWRUHQ�LQ
QHGHPRNUDWLáHQ�� .HPDOLVWLáQD� LQWHUSUHWDFLMD� ODLFL]PD
RGVHYD� QMLKRY� VWUDK� SUHG� VRFLODQR� LQ� WHULWRULDOQR� IUDJ�
PHQWDFLMR�7XUáLMH� QD� RVQRYL� HWQLáQLK� LQ� UHOLJLMVNLK�PHM�
'D� EL� WR� SUHSUHáLOL�� VR� NHPDOLVWL� YSHOMDOL� GUÌDYQL� SROL�
WL]LUDQL� UHSXEOLNDQVNL� LQ� ODLFLVWLáQL� LVODP� ]� QDPHQRP
VHNXODUL]LUDQMD�FHORWQH� WXUÊNH�GUXÌEH�� ,]�SRURáLOD�1L]R�
]HPVNHJD� ]QDQVWYHQHJD� VYHWD� ]D� YODGQR� SROLWLNR� MH
UD]YLGQR��GD�SUREOHP�LVODPD�Y�7XUáLML�QL�WROLNR�SUREOHP
YSOLYD� UHOLJLMH� QD� GUÌDYR� NRW� SUREOHP�YSOLYD� GUÌDYH� QD
UHOLJLMR�� WXUÊND�GUÌDYD�SRVHJD�Y� UHOLJLMR�PRáQHMH��NRW� MH
WR�RELáDMQR�Y�GUXJLK�GUÌDYDK�áODQLFDK�(8��:55�������
�������� =DWR� EL� QDMYHUMHWQHMH� SUDY� YVWRS� Y� (YURSVNR
XQLMR�7XUáLML�]DJRWRYLO��VHNXODUQR��ORáLWHY�UHOLJLMH�RG�GU�
ÌDYH�R]LURPD��EROM�UHáHQR��RVDPRVYRMLWHY�UHOLJLMH�RG�GU�
ÌDYH�

�� 3RGUREQHMÊL�SUHJOHG�QDMEROM�DNWXDOQLK�YSUDÊDQM��NL�]DGHYDMR�VSRUH�PHG�VHNXODUQLPL�LQ�QHVHNXODUQLPL�SRJOHGL�� g]GHPLU��)UDQN�������
���������
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$QMD�=$/7$�%5$78É
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DQMD�]DOWD#]UV�XSU�VL

6800$5<

7KH�DXWKRU�GLVFXVVHV�WKH�VSHFLILF�UHODWLRQ�EHWZHHQ�UHOLJLRQ�DQG�VWDWH�LQ�7XUNH\��,Q�WKH�ILUVW�SDUW�RI�WKH�SDSHU�VRPH
H[LVWLQJ�SROHPLFV�FRQFHUQLQJ�WKH��LQ�FRPSDWLELOLW\�RI� ,VODP�DQG�GHPRFUDF\�DUH�HPSKDVL]HG��7KH�TXHVWLRQ��ZKHWKHU
,VODP�LV�FRPSDWLEOH�ZLWK�GHPRFUDWLF�IRUPV�RI�UXOH�KDV�UDLVHG�D�YLJRURXV�GHEDWH�LQ�WKH�:HVWHUQ�DFDGHPLF�DQG�SROLWLFDO
FLUFOHV�� 7KLV� TXHVWLRQ� LV� FXUUHQWO\� JDLQLQJ� UHOHYDQFH� DV� 7XUNH\� LV� DSSURDFKLQJ� IXOO� PHPEHUVKLS� LQ� WKH� (XURSHDQ
8QLRQ��7KH�DXWKRU�VWUHVVHV�WKH�IDFW�WKDW�GHPRFUDWLF�LQVWLWXWLRQV�KDYH�QRW�EHHQ�IRUFHG�LQ�7XUNH\��EXW�UDWKHU�YROXQWDULO\
DGRSWHG�E\�WKH�7XUNV�WKHPVHOYHV�

7XUNH\��RI�DOO�WKH�0XVOLP�FRXQWULHV��KDV�KDG�WKH�ORQJHVW�KLVWRU\�RI�FORVH�UHODWLRQV�ZLWK�WKH�:HVW��$SDUW�IURP�WKLV�
7XUNH\� KDV� DGRSWHG� WKH� �:HVWHUQ�PRGHO�� LQ� LWV� SROLWLFDO� RULHQWDWLRQ� DQG� WKH� 7XUNLVK� H[SHULPHQW� LQ� SDUOLDPHQWDU\
GHPRFUDF\�KDV�ODVWHG�IRU�RYHU�D�FHQWXU\���PXFK�ORQJHU�WKDQ�LQ�DQ\�RWKHU�FRXQWU\�RI� WKH� ,VODPLF�ZRUOG��7KH�SDSHU
SURFHHGV�ZLWK�D�SUHVHQWDWLRQ�RI�YDULDELOLW\�DQG� WKH�SHFXOLDU�FKDUDFWHU�RI�7XUNLVK� ,VODP�DQG� LWV� UHODWLRQ� WR� WKH�VWDWH�
7KH�0XVOLPV�LQ�7XUNH\�FRQIHVV�WKHLU�IDLWK�LQ�YDULRXV�ZD\V��VRPH�RI�ZKLFK�DUH��RUWKRGR[��RU�VWDQGDUG�DQG�GR�QRW�YDU\
LQ� WLPH�RU� DPRQJ�GLIIHUHQW� FRXQWULHV�RU� FXOWXUHV��2WKHU�ZD\V�DUH� FKDUDFWHULVWLF�RI�D� FHUWDLQ�FXOWXUH�� ,Q� WKH�FDVH�RI
7XUNH\� WKH� LQWHUWZLQLQJ�RI�RUWKRGR[�RU� VWDQGDUG� UHOLJLRXV�SUDFWLFHV�ZLWK� IRON� WUDGLWLRQ� KDV� JLYHQ� ULVH� WR� D� SHFXOLDU
IRUP�RI� ,VODP�ZLWK� VRPH� VSHFLILF� WUDLWV� �� WKH� VR� FDOOHG� �$QDWROLDQ� ,VODP��� 5HJDUGOHVV� RI� WKH� ULFK�PRVDLF� RI� YDULRXV
H[SUHVVLRQV�RI�,VODP�LQ�7XUNH\�LQFOXGLQJ�WKH�6KLD�,VODP��$OHYLVP��6XILVP�HWF��� LW� LV�WKH�6XQQL�,VODP�ZKLFK�KDV�EHHQ
SHUFHLYHG�DV�WKH��RUWKRGR[��IRUP�RI�,VODP�HYHU�VLQFH�WKH�2WWRPDQ�WLPHV�

,Q�WKH�SDSHU��VSHFLDO�DWWHQWLRQ�LV�SDLG�WR�WKH�DQDO\VLV�RI�'L\DQHW��2IILFH�IRU�5HOLJLRXV�0DWWHUV���ZKLFK�UHSUHVHQWV
WKH�KLJKHVW� ,VODPLF�DXWKRULW\�LQ�WKH�FRXQWU\�DQG�LV�D�SDUW�RI� WKH�VWDWH�PHFKDQLVP�DQG� WKH�EXUHDXFUDWLF�V\VWHP��7KH
ODUJHVW�FRQIOLFWV�EHWZHHQ�VHFXODU�DQG�UHOLJLRXV�VWDQGSRLQWV� LQ�7XUNH\�DUH�SUHVHQWHG�DQG� LW� LV�GHPRQVWUDWHG�� WKDW� WKH
SUREOHP�RI�,VODP�LQ�7XUNH\�LV�QRW�DV�PXFK�D�SUREOHP�RI�UHOLJLRQ�LQIOXHQFLQJ�WKH�VWDWH��DV�LW�LV�D�SUREOHP�RI�WKH�VWDWH
LQIOXHQFLQJ�UHOLJLRQ�

.H\�ZRUGV��,VODP��VHFXODULVDWLRQ��7XUNH\��'L\DQHW��PRVTXH��UHOLJLRXV�RIILFLDOV

9,5,�,1�/,7(5$785$

$EUDPLÞ��0�� �������� 9SUDÊDQMH� UHOLJLMH� SUL� YVWRSX� 7XU�
áLMH�Y�(YURSVNR�XQLMR��GLSORPVNR�GHOR���.RSHU��)DNXOWHWD
]D�KXPDQLVWLáQH�ÊWXGLMH�
$KPDG�� )�� �������� 7XUNH\�� WKH� 4XHVW� IRU� ,GHQWLW\�� 2[�
IRUG��2QHZRUOG�
$NlDP�� 7�� �������� )URP� (PSLUH� WR� 5HSXEOLF�� 7XUNLVK
1DWLRQDOLVP� DQG� WKH� $UPHQLDQ� *HQRFLGH�� /RQGRQ� �
1HZ�<RUN��=HG�%RRNV�Ô�3DOJUDYH�0DFPLOODQ�
&DUGLQL�� )�� �������� (YURSD� LQ� LVODP�� =JRGRYLQD� QHNHJD
QHVSRUD]XPD��/MXEOMDQD��FI�
&DUWHU��)�� �������� 7KH�7XUNV� LQ�:RUOG�+LVWRU\��2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�
)XUODQ��1����������0DQMNDMRáH�UHEUR��ËHQVND��UHOLJLMD�LQ
VSROQL�VWHUHRWLSL��.RSHU��=DORÌED�$QQDOHV�
+DOOLGD\�� )�� �������� ,VODP� DQG� WKH� 0\WK� RI� &RQ�
IURQWDWLRQ�� 5HOLJLRQ� DQG� 3ROLWLFV� LQ� WKH� 0LGGOH� (DVW�
/RQGRQ��,��%��7DXULV�

&DVDQRYD��-����������&KDQFHQ�XQG�*HIDKUHQ�{IIHQWOLFKHU
5HOLJLRQ�� 2VW�� XQG� :HVWHXURSD� LQ� 9HUJOHLFK�� 9�� 2WWR
.DOOVFKHXHU��XU����'DV�(XURSD�GHU�5HOLJLRQHQH��(LQ�.RQ�
WLQHQW�]ZLVFKHQ�6lNXODULVLHUXQJ�XQG�)XQGDPHQWDOLVPXV�
)UDQNIXUW�DP�0DLQ��)LVFKHU����������
+XQWLQJWRQ��6��3�� �������� 6SRSDG� FLYLOL]DFLM�� /MXEOMDQD�
0ODGLQVND�NQMLJD�
,PEHU�� &�� �������� 7KH� 2WWRPDQ� (PSLUH�� ����������
7KH�6WUXFWXUH�RI�3RZHU��%DVLUJVWRNH��+DPSVKLUH���1HZ
<RUN��3DOJDYH�
.DQGL\RWL��'��� 6DNWDQEHU��$�� �������� )UDJPHQWV� RI�&XO�
WXUH�� 7KH� (YHU\GD\� RI� 0RGHUQ� 7XUNH\�� /RQGRQ� �� 1HZ
<RUN��,��%��7DXUXV�	�&R��3XEOLVKHUV�
.DUDNDV��&����������7XUNH\�� ,VODP�DQG�/DLFLVP�%HWZHHQ
WKH� ,QWHUHVWV� RI� 6WDWH�� 3ROLWLFV�� DQG� 6RFLHW\�� )UDQNIXUW�
35,)�5HSRUWV�
.LQURVV�� 3�� %�� �������� $WDW�UN�� WKH� UHELUWK� RI� D� QDWLRQ�
/RQGRQ��:HLGHQIHOG�
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0DQJR�� $�� �������� 7KH� 7XUNV� 7RGD\�� /RQGRQ�� -RKQ
0XUUD\�
0DVWQDN�� 7�� �������� (XURSH� DQG� WKH� 0XVOLPV�� 7KH
3HUPDQHQW� &UXVDGH"� 9�� 4XUHVKL�� (��� 0XUSKH\�� 5�� �XU���
6WXGLHV� RQ� 2WWRPDQ� 6RFLHW\� DQG� &XOWXUH�� ��WK���WK

&HQWXU\��%XUOLQJWRQ��$VKJDWH�3XE��&R����������
e]GHPLU��$���)UDQN��.����������9LVLEOH�,VODP�LQ�0RGHUQ
7XUNH\��/RQGRQ��0DF0LOODQ�3UHVV�/WG�
3RSH��1����������7XUNH\�8QYHLOHG��$�+LVWRU\�RI�0RGHUQ
7XUNH\��:RRGVWRFN���1HZ�<RUN��7KH�2YHUORRN�3UHVV�
5XPSI�� &�� �������� )XQGDPHQWDOLVPXV� XQG� 5HOLJLRQV�
IUHLKHLW� LQ� GHU� 7�UNHL� LQ� 9HUIDVVXQJ�� 5HFKW� XQG� 3UD[LV�
9HUIDVVXQJ�XQG�5HFKW�LQ�hEHUVHH������0DQQKHLP������
����
6KDZ��6�� -�� ��������+LVWRU\�RI� WKH�2WWRPDQ�(PSLUH� DQG
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