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=DGQML�GDQ�PDMD�LQ�SUYL�GDQ�MXQLMD������VH�MH�Y�6OR�
YHQLML� PXGLO� 1MHJRYD� 3UHVYHWOD� 9LVRNRVW� PRQDÊNL� NQH]
$OEHUW�� 2E� RELáDMQLK� SURWRNRODUQLK� YVHELQDK� WRYUVWQLK
GUÌDYQLÊNLK�RELVNRY�MH�ELO�RELVN�SUYHJD�PRÌD�.QHÌHYLQH
0RQDNR� QDPHQMHQ� SUHGYVHP� YDUVWYX� QDUDYH�� 1DWDQá�
QHMH��VH]QDQLWYL�V�SURMHNWL��NL�MLK�MH�Y�SUHWHNOLK�SHWLK�OHWLK�
RE� ILQDQáQL� SRPRáL� NQHÌHYLQH�� L]SHOMDO� =DYRG� 56� ]D
YDUVWYR�QDUDYH��2KUDQMDQMH�QDUDYH� LQ�SUHGYVHP�YDUVWYR
PRUVNHJD� HNRVLVWHPD� MH� ÌH� GHVHWOHWMD� HQD� SRPHPEQLK
GHMDYQRVWL� PRQDÊNH� NQHÌMH� GUXÌLQH� *ULPDOGL�� .QH]
$OEHUW� SUHGVHGXMH�� SRGREQR� NRW� ÌH� QMHJRY� RáH� SUHG
QMLP�� NRPLVLML� ]D� ]QDQVWYHQR� UD]LVNRYDQMH� 6UHGR]HPOMD
�&,(60��� NL� ]GUXÌXMH� SUHN� ����� ]QDQVWYHQLNRY� L]� YVHK
VUHGR]HPVNLK� GUÌDY�� 9� 0RQDNX� VR� GUÌDYH� SRGSLVQLFH
%DUFHORQVNH�NRQYHQFLMH�SRGSLVDOH�GRGDWNH�N�3URWRNROX�R
SRVHEHM� ]DYDURYDQLK�REPRáMLK� LQ� ELRWVNL� UD]QRYUVWQRVWL
Y� 6UHGR]HPOMX�� 2PHQMHQL� GRGDWNL� YNOMXáXMHMR� WDNR� VH�

6O�� ��� 5REHUW� 7XUN� SUHGVWDYOMD� NQH]X� $OEHUWX� NQMLJR
�2JURËHQH�YUVWH� LQ�KDELWDWQL� WLSL� Y� VORYHQVNHP�PRUMX��
NL� MR� MH� V� ILQDQàQR� SRPRàMR� .QHËHYLQH� 0RQDNR� L]GDO
=DYRG�5HSXEOLNH�6ORYHQLMH�]D�YDUVWYR�QDUDYH�
)LJ�� ��� 5REHUW� 7XUN� SUHVHQWLQJ� WR�+LV�+LJKQHVV� 3ULQFH
$OEHUW�WKH�ERRN��(QGDQJHUHG�6SHFLHV�DQG�+DELWDW�7\SHV
LQ� WKH� 6ORYHQLD� 6HD��� HGLWHG� E\� WKH� ,QVWLWXWH� RI� WKH
5HSXEOLF� RI� 6ORYHQLD� IRU� 1DWXUH� &RQVHUYDWLRQ� ZLWK
ILQDQFLDO�VXSSRUW�RI�WKH�3ULQFLSDOLW\�RI�0RQDFR�

6O�����1DVORYQLFD�ÉWXGLMH�R�KDELWDWQLK�WLSLK�QD�REPRàMX
6WUXQMDQVNLK�VROLQ�LQ�6WMXËH�
)LJ�����)URQW�FRYHU�RI�WKH�VWXG\�FRYHULQJ�YDULRXV�KDELWDW
W\SHV�LQ�WKH�DUHDV�RI�6WUXQMDQ�VDOW�SDQV�DQG�6WMXËD�

]QDP�RJURÌHQL�YUVW�NRW�NULWHULMH�]D� L]ERU�REPRáLM��NL�VR
SRVHEQHJD�SRPHQD�]D�RKUDQMDQMH�ELRWVNH�UD]QRYUVWQRVWL
Y�6UHGR]HPOMX��1HQD]DGQMH�SD�0RQDNR�JRVWL�WXGL�VHNUH�
WDULDW� GRJRYRUD� R� YDUVWYX� NLWRY� Y� 6UHGR]HPOMX�� àUQHP
PRUMX� LQ� EOLÌQMLK� YRGDK� $WODQWLND� �$&&2%$06�� LQ� MH
XVWDQRYQL�áODQ�YHOLNHJD�]DYDURYDQHJD�REPRáMD��NL� VH�Y
*HQRYVNHP�]DOLYX�UD]WH]D�QD�NDU��������NP��

=DPLVHO�R�VRGHORYDQMX�=DYRGD�56�]D�YDUVWYR�QDUDYH
LQ�8UDGD�]D�PHGQDURGQR�VRGHORYDQMH�.QHÌHYLQH�0RQD�
NR� MH� SUDY]DSUDY� UH]XOWDW� VRGHORYDQMD� SUHGVWDYQLNRY
REHK�LQVWLWXFLM�QD�SRGURáMX�XUHVQLáHYDQMD�GRORáE�%DUFH�
ORQVNH�NRQYHQFLMH�R]�� QMHQHJD� 3URWRNROD� R� SRVHEHM� ]D�
YDURYDQLK� REPRáMLK� LQ� ELRWVNL� UD]QRYUVWQRVWL� 6UHGR�
]HPOMD�� 1D� RVQRYL� UD]JRYRURY� R� SRWUHEQLK� DNWLYQRVWLK
QD�SRGURáMX�YDURYDQMD�PRUVNLK�]DYDURYDQLK�REPRáLM�WHU
ELRWVNH� UD]QRYUVWQRVWL� VORYHQVNHJD� PRUMD� LQ� PRUVNHJD
REUHÌMD� MH� ELO� OHWD� ����� VNOHQMHQ� SUYL� VSRUD]XP� R� VR�
GHORYDQMX��Y�NDWHUHP�MH�VRGHORYDO�WXGL�UHJLRQDOQL�FHQWHU
]D� ]DYDURYDQD� REPRáMD� %DUFHORQVNH� NRQYHQFLMH� V� VH�
GHÌHP� Y� 7XQLVX� �5$&� 63$��� 1D� RVQRYL� VSRUD]XPD� MH
=DYRG� 56� ]D� YDUVWYR� QDUDYH� R]QDáLO� PRUVNR�PHMR� 1D�
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6O�����,QIRUPDWLYQD�WDEOD�R�HGLQHP�WUDYQLNX�SR]HMGRQNH
Y�7UËDÉNHP�]DOLYX���RE�REDOQL�FHVWL�.RSHU�,]ROD�
)LJ�� ��� ,QIRUPDWLRQ� ERDUG� DERXW� WKH� RQO\� 3RVHGRQLD
RFHDQLFD� PHDGRZ� LQ� WKH� *XOI� RI� 7ULHVWH� �� DORQJ� WKH
.RSHU�,]ROD�WUXQN�URDG�

UDYQHJD� VSRPHQLND� 'HEHOL� UWLá� V� SORYNDPL�� SRVWDYLO
LQIRUPDWLYQH� WDEOH� WHU� SRQDWLVQLO� ]JLEDQNR� R� ]DYDUR�
YDQHP�REPRáMX�

9�QDVOHGQMHP�OHWX�MH�ELO�SRGSLVDQ�QRY�VSRUD]XP��QD
RVQRYL� NDWHUHJD� VWD� .QHÌHYLQD� 0RQDNR� LQ� 5$&� 63$
ILQDQFLUDOD�ÊWHYLOQH�DNWLYQRVWL��QDPHQMHQH�YDURYDQMX�HGL�
QHJD� WUDYQLND� PRUVNH� FYHWQLFH� SR]HMGRQNH� �3RVLGRQLD
RFHDQLFD��Y�VORYHQVNHP�PRUMX�WHU�RVYHÊáDQMX�MDYQRVWL�R
SRPHQX� WHJD� L]MHPQHJD�KDELWDWQHJD� WLSD� ]D� RKUDQMDQMH
ELRWVNH�UD]QRYUVWQRVWL�PRUVNHJD�HNRVLVWHPD��2KUDQMDQMH

WUDYQLNRY�SR]HMGRQNH� MH�RSUHGHOMHQR�NRW�SULRULWHWD� WDNR
Y�RNYLUX�%DUFHORQVNH�NRQYHQFLMH�NRW�Y�RNYLUX�KDELWDWQH
GLUHNWLYH�(8��9�OHWX������MH�=DYRG�56�]D�YDUVWYR�QDUDYH
SULGRELO�GLJLWDOQH�RUWRIRWR�SRVQHWNH�UDVWLÊáD�PHG�ËXVWHU�
QR�LQ�,]ROR�� L]GHODO�QDWDQáQR�NDUWR�UDVWLÊáD��R]QDáLO� URE
WUDYQLND� QD�PRUVNHP� GQX�� V� SRPRáMR�PRUVNH� ELRORÊNH
SRVWDMH� Y� 3LUDQX� RSUDYLO� UD]LVNDYH� QDMSRPHPEQHMÊLK
HNRORÊNLK�GHMDYQLNRY�QD�UDVWLÊáX��RUJDQL]LUDO�SUHGDYDQMD
GYHK�SURIHVRUMHY�NRU]LÊNH�XQLYHU]H�QD� WHPR�SRGYRGQLK
WUDYQLNRY�� SULSUDYLO� UD]VWDYR� R� SRGYRGQLK� WUDYQLNLK� LQ
SRVWDYLO� LQIRUPDWLYQH� WDEOH� QD� SDUNLULÊáX� Y� QHSRVUHGQL
EOLÌLQL�UDVWLÊáD�LQ�QD�NRSDOLÊáX�Y�ËXVWHUQL�

8VSHÊQD� XUHVQLáLWHY� YVHK� QDÊWHWLK� DNWLYQRVWL� MH� ER�
WURYDOD� SRGSLVX� QRYHJD�� WRNUDW� WULOHWQHJD� VSRUD]XPD� ]D
REGREMH� ����������� NL� MH� VRGHORYDQMH� UD]ÊLULO� WXGL� QD
SRGURáMH�$OSVNH�NRQYHQFLMH��9�XUHVQLáHYDQMH�SURJUDPD
VH� MH� WDNR� SROHJ� SLUDQVNH� YNOMXáLOD� WXGL� NUDQMVND
REPRáQD� HQRWD� =DYRGD� 56� ]D� YDUVWYR� QDUDYH�� 9� OHWX
����� MH� ELOR� RSUDYOMHQR� NDUWLUDQMH� KDELWDWQLK� WLSRY� QD
REPRáMX� 1DUDYQHJD� UH]HUYDWD� 6WUXQMDQ� �� 6WMXÌD�� SUL�
SUDYOMHQD� MH� ELOD� UD]VWDYD� WHU� L]GDQD� ]JLEDQND� R� PR�
NULÊáLK� QD� REPRáMX� VRWRáMD� 6DYH� 'ROLQNH� LQ� 6DYH
%RKLQMNH��L]SHOMDQD�MH�ELOD�LQYHQWDUL]DFLMD�SWLáMLK�YUVW�QD
WHP� REPRáMX� WHU� ]JUDMHQR� UD]JOHGLÊáH� QD� ÉREáHYHP
EDMHUMX��9�OHWLK������LQ������VR�ELOH�DNWLYQRVWL�NUDQMVNH
HQRWH� =5691� XVPHUMHQMH� Y� YDURYDQMH� QDUFLVQLK� WUDY�
QLNRY� QD� -HORYLFL�� Y� XUHVQLáHYDQMH� VSRUD]XPD� SD� VH� MH
YNOMXáLO�WXGL�7ULJODYVNL�QDURGQL�SDUN�]�YDUVWYHQLPL�XNUHSL
QD� REPRáMX� .OHND�� 3LUDQVND� HQRWD� =5691� SD� MH� Y
]DGQMLK� GYHK� OHWLK� L]SHOMDOD� SRVWDYLWHY� OHVHQH� SHÊSRWL
SUHN� VUHGR]HPVNHJD�VODQHJD� WUDYQLND�SUL� VY��1LNRODMX�Y
$QNDUDQX� WHU� L]GDMR�NQMLJH��2JURÌHQH�YUVWH� LQ�KDELWDWQL
WLSL� Y� VORYHQVNHP� PRUMX��� DYWRUMHY� /RYUHQFD� /LSHMD�
5REHUWD�7XUND�LQ�7LKRPLUMD�0DNRYFD�

6O�����/HVHQD�SHÉSRW�QD�REPRàMX�VUHGR]HPVNHJD�VODQHJD
WUDYQLND�SUL�VY��1LNRODMX�Y�$QNDUDQX�
)LJ�� ��� :RRGHQ� SDWKZD\� ZLWKLQ� WKH� DUHD� RI� 0HGL�
WHUUDQHDQ�VDOW�PHDGRZ�QHDU�6Y��1LNRODM�DW�$QNDUDQ�
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9VH� QDYHGHQH� DNWLYQRVWL� VR� 139� .QH]X� $OEHUWX� LQ
GUXJLP�áODQRP�GHOHJDFLMH�.QHÌHYLQH�0RQDNR��SUHGVHG�
QLNX�YODGH��áODQRP�SDUODPHQWD��SUHGVWDYLOL�PDJ��5REHUW
7XUN�� YRGMD� SLUDQVNH� HQRWH�� LQ� 0HWRG� 5RJHOM�� YRGMD
NUDQMVNH� HQRWH� =DYRGD� 56� ]D� YDUVWYR� QDUDYH�� WHU� PDJ�
0DUWLQ�ÉRODU�L]�7ULJODYVNHJD�QDURGQHJD�SDUND��RE�QMLKR�
YHP� RELVNX� SLUDQVNH� 0RUVNH� ELRORÊNH� SRVWDMH� LQ� EOHM�
VNHJD� JUDGX�� 3RVHEHM� QDWDQáQR� VH� MH� R� RSUDYOMHQHP

SR]DQLPDO� 139� .QH]� $OEHUW� LQ� L]UD]LO� YHOLNR� ]DGR�
YROMVWYR� QDG� GRVHGDQMLP� VRGHORYDQMHP�� KNUDWL� SD� RE�
OMXELO� VYRMR� SRPRá� LQ� SRGSRUR� WXGL� Y� SULKRGQMH�� 1D
RVQRYL�QDYHGHQHJD�ÌH�SRWHNDMR�SRJRYRUL�PHG�=DYRGRP
56� ]D� YDUVWYR� QDUDYH� LQ� 8UDGRP� ]D� PHGQDURGQR� VR�
GHORYDQMH�.QHÌHYLQH�0RQDNR� R� ERGRáLK� DNWLYQRVWLK� LQ
QRYHP�WULOHWQHP�VSRUD]XPX�R�VRGHORYDQMX�

5REHUW�7XUN


