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$UKHRORÈNR� JUDGLYR� ]� L]NRSDYDQM� QD� 8NPDUMHYHP� WUJX� Y� .RSUX� QXGL� QRYH� SRGDWNH� R� REUWQLK� DNWLYQRVWLK
SR]QRVUHGQMHYHÈNHJD� .RSUD� V� SRXGDUNRP� QD� SURL]YRGQML� WDNR� LPHQRYDQH� UHQHVDQßQH� NHUDPLNH� Y� ,VWUL�� 2G� ���
VWROHWMD�VR�Y�.RSUX�XSRUDEOMDOL�QRYH�WLSH�QDPL]QHJD�SRVRGMD�]�ERJDWLP�RNUDVRP�LQ�ORÈßHP��XYRÊHQH�L]�,WDOLMH��3LVQL
YLUL�LQ�RVWDQNL�GHODYQLÈNHJD�RGSDGD�SULßDMR�R�DNWLYQRVWL�ORQßDUVNLK�GHODYQLF�Y�.RSUX�RG�GUXJH�SRORYLFH�����VWROHWMD
GR�SRORYLFH�����VWROHWMD��,]GHONL�JUDYLUDQH�NHUDPLNH�NRSUVNLK�ORQßDUMHY�VR�VOHGLOL�Y]RURP�VRßDVQLK�EHQHÈNLK�GHODYQLF
LQ�SR�NDNRYRVWL�QH�]DRVWDMDMR�]D�L]GHONL�YHßMLK�FHQWURY�

.OMXÞQH�EHVHGH��.RSHU��DUKHRORÊNH�UD]LVNDYH��GHODYQLÊNL�RGSDG��SROL]GHONL��ORQáDUVNH�GHODYQLFH
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,O�PDWHULDOH�DUFKHRORJLFR�ULQYHQXWR�SUHVVR�JOL�VFDYL�GHOOD�SLD]]D�8NPDUMHY�WUJ�D�&DSRGLVWULD�RIIURQR�LQIRUPD]LRQL
QXRYH�VXOOH�DWWLYLWi�DUWLJLDQDOL�GHOOD�&DSRGLVWULD�GHO�WDUGR�0HGLRHYR��FRQ�XQ¢HQIDVL�SDUWLFRODUH�VXOOD�SURGX]LRQH�GHOOD
FRVLGGHWWD�FHUDPLFD�ULQDVFLPHQWDOH�LQ�,VWULD��'DO�����VHFROR�D�&DSRGLVWULD�VL�FRPLQFLDURQR�DG�XWLOL]]DUH�QXRYL�WLSL�GL
XWHQVLOL� GD� FXFLQD� FRQ� ULFFKH� GHFRUD]LRQL� H� ODFFKH� LPSRUWDWH� GDOO¢,WDOLD�� /H� IRQWL� VFULWWH� H� L� UHVWL� GHJOL� VFDUWL� GL
ODERUDWRULR�WHVWLPRQLDQR�O¢DWWLYLWi�GHOOH�RIILFLQH�GHL�YDVDL�D�&DSRGLVWULD�GDOOD�VHFRQGD�PHWi�GHO�����VHFROR�DOOD�PHWi
GHO�����VHFROR�� ,�SURGRWWL� LQ�FHUDPLFD�LQWDJOLDWD�GHL�YDVDL�FDSRGLVWULDQL�VHJXLYDQR�L�PRGHOOL�GHOOH�RIILFLQH�YHQH]LDQL
GHO�WHPSR�H�LQ�TXDQWR�D�TXDOLWi�QRQ�KDQQR�QXOOD�GD�LQYLGLDUH�DL�SURGRWWL�HODERUDWL�QHL�FHQWUL�PDJJLRUL�

3DUROH�FKLDYH��&DSRGLVWULD��ULFHUFKH�DUFKHRORJLFKH��VFDUWL�GL�ODERUDWRULR��VHPLPDQXIDWWL��RIILFLQH�GHL�YDVDL
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$UKHRORÊNR� JUDGLYR� ]� L]NRSDYDQM� QD� 8NPDUMHYHP
WUJX� Y� .RSUX�� RGNULWR� OHWD� ������ QXGL� QRYH� SRGDWNH� R
REUWQLK�DNWLYQRVWLK�SR]QRVUHGQMHYHÊNHJD�.RSUD�V�SRVHE�
QLP� SRXGDUNRP� QD� SURL]YRGQML� WDNR� LPHQRYDQH� UHQH�
VDQáQH� NHUDPLNH� Y� ,VWUL�� *OHGH� QD� EOLÌLQR� %HQHWN�� SR�
PHPEQHJD� WUJRYVNHJD� LQ� ORQáDUVNHJD�� WRGD� WXGL� XSUDY�
QHJD� VUHGLÊáD�� MH� WD� WHPD� ÊH� WROLNR� EROM� ]DQLPLYD�� NR
LPDPR�RSUDYND�]�PHVWL�VHYHUR]DKRGQH�LVWUVNH�REDOH�

.OMXE� SRPDQMNDQMX� RWLSOMLYLK� PDWHULDOQLK� GRND]RY
ODKNR�GRPQHYDPR��GD�MH�Y�YVDNHP�VUHGQMHYHÊNHP�PHVWX
DOL�QMHJRYL�QHSRVUHGQL�RNROLFL�REVWRMDOD�HQD�DOL�YHá�ORQ�
áDUVNLK� GHODYQLF�� NL� VR� V� VYRMR� SURL]YRGQMR� SRNULYDOH
SRWUHEH� SUHELYDOVWYD� SR� ORQáDUVNLK� L]GHONLK�� 9� QMLK� VR
SURL]YDMDOL� YHáMH� NROLáLQH� JUREHJD� NXKLQMVNHJD� SRVRGMD
UD]OLáQLK� REOLN� LQ� WXGL� GRORáHQH� NROLáLQH� ILQHMÊHJD� SR�
VRGMD� ]D� VNODGLÊáHQMH�� VKUDQMHYDQMH� LQ� VHUYLUDQMH� KUDQH
WHU� WHNRáLQ� �*XÊWLQ������D������� 3RJRVWD� LQ� UHGQD� YVDN�
GDQMD� XSRUDED� JUREH� NXKLQMVNH� NHUDPLNH�� NL� MH� SUDYL�
ORPD�QDMÊWHYLOáQHMÊH� ]DVWRSDQD�PHG�DUKHRORÊNLP�JUDGL�
YRP�� ]DKWHYD� SUHGYVHP� ]DUDGL� VWDOQH� RVNUEH� SURL]YRG�
QMR� Y� EOLÌLQL�� =DUDGL� GUDJHJD� LQ� UL]LáQHJD� SUHYR]D� �RE�
áXWOMLYRVW� LQ� ORPOMLYRVW�NHUDPLNH�SD�YHOMD�HQDNR� WXGL�]D
NYDOLWHWQHMÊH�L]GHONH�

2G� ���� VWROHWMD�� NR� VR� SUHÊOL� REDOQL� GHOL� ,VWUH� SRG
REODVW� %HQHWN�� VR� VH� QD� QMHQHP� ]DKRGQHP� REPRáMX
SRMDYOMDOL� QRYL�� ]HOR� ]QDáLOQL� WLSL� ORQáHQHJD� SRVRGMD
�&XQMD�� ������ ����� *UH� ]D� QDPL]QR� SRVRGMH�� ERJDWR

RNUDÊHQR� LQ� ORÊáHQR� WHU�� VRGHá�SR�SULPHUMDYDK�]� JUDGL�
YRP�L]�]QDQLK�GHODYQLF� LQ�ORQáDUVNLK�FHQWURY��XYRÌHQR
L]� ,WDOLMH�� 1D� REVWRM� ORNDOQH� SURL]YRGQMH� WRYUVWQH� NHUD�
PLNH�SR� LWDOLMDQVNLK�Y]RULK�QDPLJXMH� WXGL�RPHPED� ORQ�
áDUMD�9LOLMDPD�L]�%HQHWN�Y�3LUDQX�ÌH�OHWD�������0LKHOLá�
������

9� NDVQHMÊLK� REGREMLK�� SRVHEQR� SD� RG� ���� VWROHWMD
GDOMH��NR�VH� MH�]QDWQR�SRYHáDOR� ÊWHYLOR�QDMGE� WDNR� LPH�
QRYDQH�UHQHVDQáQH�R]LURPD�LWDOLMDQVNH�NHUDPLNH�NRW�SR�
VOHGLFH� LVWRáDVQHJD� WUHQGD�� WR� MH� PRGH� LQ� V� WHP� SRYH�
áDQHJD�SRYSUDÊHYDQMD�QD�WUÌLÊáX��LPDPR�QD�SRGODJL�ÊWH�
YLOQHJD�DUKHRORÊNHJD�JUDGLYD�LQ�SRVHEHM�QDMGE�GHODYQLÊ�
NHJD�RGSDGD�WXGL�QD�WHP�REPRáMX�ORNDOQR�SURL]YRGQMR�

9� VWURNRYQL� OLWHUDWXUL� VR� ELOL� HOHPHQWL�� NL� QDM� EL
GRND]RYDOL� ORNDOQR� SURL]YRGQMR� QDPL]QH� NHUDPLNH� SR
LWDOLMDQVNLK� Y]RULK�� ÌH� YHáNUDW� SUHGVWDYOMHQL� �SULPHUMDM�
*XÊWLQ�� ����D�� ������� JOHM� WXGL�� &XQMD�� ������ �����
����������������������&XQMD��*XÊWLQ��������ËXSDQáLá�
&XQMD��������.DULQMD���������������%UDGDUD�� 6DFFDUGR�
�������7R�VR�ELOL�RVWDQNL�GHODYQLÊNHJD�RGSDGD��SROL]GHO�
NRY� SR� SUYHP� ÌJDQMX� DOL� ORQáDUVNLK� SULSRPRáNRY� ]D
ÌJDQMH� NHUDPLNH� Y� SHáL�� PHG� NDWHULPL� VR� QDMEROM� SUH�
SR]QDYQL� ]QDáLOQL� WULNUDNL� GLVWDQáQLNL� ]D� ORáHYDQMH� SR�
VRG�SUL�QDODJDQMX�Y�SHáL��QDMGHQL�Y�PRUMX��5D]HQ�GRND]D
R�REVWRMX�GHODYQLF�QD�ÊLUÊHP�REPRáMX�QH�QXGLMR�RSRUH�R
QMLKRYL�ORNDFLML��YHOLNRVWL�DOL�REVHJX�SURL]YRGQMH�

6O�����8NPDUMHY�WUJ�Y�.RSUX��ORNDFLMD��ULVED��$��2JRUHOHF��
)LJ�����8NPDUMHY�WUJ�LQ�.RSHU��ORFDWLRQ��GUDZLQJ��$��2JRUHOHF��
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6O�����3RJOHG�QD�L]NRSDYDQMD��IRWR��$��2JRUHOHF��
)LJ�����9LHZ�RI�WKH�H[FDYDWLRQV��SKRWR��$��2JRUHOHF��

6/(',�/21Ý$56.(�352,=92'1-(�9�.2358

2� REVWRMX� ORQáDUVNH� SURL]YRGQMH� Y� .RSUX� JRYRULMR
]JRGRYLQVNL� YLUL�� NL� QDYDMDMR�� GD� VWD� OHWD� ����� Y� .RSUX
GHORYDOD� GYD� ORQáDUMD� �� /HRQDUGR� GH� 5RL� L]� $VROD� LQ
=DQLQR� GH� $VWDL� L]� 9HURQH� �� NL� VWD� SRVWDYLOD� SHá� ]D
ÌJDQMH� NHUDPLNH�� 2� WHP� ]JRYRUQR� SULáDMR� WXGL� QDMGEH
WULNUDNLK� GLVWDQáQLNRY� L]� .DSXFLQVNHJD� YUWD� LQ� QHNGD�
QMHJD� YUWD� /�� 6FKLDYLMD�� GDQHV� QD�*DULEDOGLMHYL� XOLFL�� NL
VWD�MLK�REMDYLOD�5��&XQMD�LQ�0��ËXSDQáLá��3RGDWHN�R�PR�
JRáL�ORNDFLML� ORQáDUVNLK�GHODYQLF�QXGL�VWDUR� LPH���&DOOH
GHL� )RUQL�� GDQDÊQMH� 7ULJODYVNH� XOLFH� �&DSULQ�� ������ ���
ËXSDQáLá��&XQMD������������VO��������

1D� ORNDFLML� 8NPDUMHYHJD� WUJD� Y� .RSUX� VR� ELOL� OHWD
����� QDG� VUHGQMHYHÊNLP� WODNRP� L]NRSDQL� ÊWHYLOQL� NHUD�
PLáQL�RGORPNL��NL�QXGLMR�QRYH�GRND]H�R�REVWRMX�SURL]�
YRGQMH�WDNR�LPHQRYDQH�UHQHVDQáQH�NHUDPLNH�Y�.RSUX�

9�JOREOMLK�VORMLK��QDVWDOLK�]�L]UDYQDYDQMHP�LQ�QDVLSD�
YDQMHP�WHUHQD�RE�UD]OLáQLK�JUDGEHQLK�GHOLK�� MH�ELOD�QDM�
GHQD�YHOLND�NROLáLQD�JUDGLYD�� WXGL�NHUDPLNH�� L]� áDVD� RG
����GR����� VWROHWMD��0HG�RGORPNL� NHUDPLNH� MH� ELOR� WXGL
GRORáHQR�ÊWHYLOR�QHGRNRQáDQLK���JUDYLUDQLK�LQ�QHORÊáH�
QLK� WHU� WXGL� GHO� WULQRÌQHJD� ORQáDUVNHJD� GLVWDQáQLND�� 7H

QDMGEH� ODKNR� RSUHGHOLPR� NRW� GHO� RGSDGD� L]� ORQáDUVNH
GHODYQLFH�� ÉWHYLOáQRVW� LQ� SUHGYVHP� UD]GUREOMHQRVW� RG�
ORPNRY�NDÌHWD�QD�PRÌQRVW��GD�MH�JUDGLYR�SUYRWQR�OHÌDOR
QD�QHNHP�RGODJDOLÊáX��V�NDWHUHJD�MH�ELOR�NDVQHMH��]D�SR�
WUHEH� QLYHODFLMH� SURVWRUD�� SUHQHVHQR� QD� SURVWRU� GDQDÊ�
QMHJD�8NPDUMHYHJD� WUJD� �*XÊWLQ�HW�DO��������������.OMXE
VWURJLP�XUHGEDP�Y�PHVWQLK�VWDWXWLK��V�NDWHULPL� MH�ELOR�Y
QHNDWHULK�PHVWLK�SUHSRYHGDQR�PHWDQMH�VPHWL�Y�PRUMH��]D
3LUDQVNL� VWDWXW��*XÊWLQ������E������� MH� YHOLN� GHO� RGSDGD
YVHHQR�NRQáDO�WXGL�QD�PRUVNHP�GQX��NDU�SRWUMXMHMR�ÊWH�
YLOQH� QDMGEH� ]� REDOH� ,VWUH� �*XÊWLQ�� ������ %UDGDUD�� 6DF�
FDUGR��������

$1$/,=$�.(5$0,Ý1(*$�*5$',9$
=�8.0$5-(9(*$�75*$

=D����RGORPNRY�JUDYLUDQH�NHUDPLNH�� WDNR� LPHQRYD�
QLK�SROL]GHONRY�EUH]�EDUYH�LQ�ORÊáD��QDMGHQLK�QD�8NPDU�
MHYHP� WUJX�� ODKNR� ]� JRWRYRVWMR� WUGLPR�� GD� SULSDGDMR
RGSDGX�ORQáDUVNH�GHODYQLFH��3UHSR]QDPR�MLK�SR�]QDáLO�
QHP�EHOHP�SUHPD]X�SRYUÊLQH�� WR� MH�HQJREL��Y�NDWHUR� MH
ELO�V�ÊLORP�DOL�SDOLáLFR�YUH]DQ�RNUDV��'R�WH�PHUH�VR�ELOH
SRVRGH�REGHODQH�LQ�RNUDÊHQH�SUHG�SUYLP�ÌJDQMHP��NR�VR
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6O�����1DMGEH�NHUDPLNH�]�L]NRSDYDQM��IRWR��$��2JRUHOHF��
)LJ�����3RWWHU\�ZDUH�ILQGV�IURP�WKH�H[FDYDWLRQV��SKRWR��$��2JRUHOHF��

ELOH� VWHQH� SRVRGH� ÊH� PHKNH�� ]DWR� MH� ÌH� Y� WHM� ID]L� SUL�
KDMDOR�GR�SUYLK�SRÊNRGE��NL�VR�RQHPRJRáLOH�QDGDOMHYD�
QMH�GHOD��2GORPNL�]�8NPDUMHYHJD�WUJD�SULSDGDMR�ID]L��NR
MH� NHUDPLND� ÌH� RNUDÊHQD� ]� ULVER� Y� HQJREL� QD� RPHQMHQ
QDáLQ� LQ� HQNUDW� ÌJDQD�� 7HPX� MH� VOHGLOD� GUXJD� ID]D�� VH
SUDYL�RNUDÊHYDQMH� V� VOLNDQMHP�]�EDUYR� LQ� ]DNOMXáQL� SUH�
PD]� V� SURVRMQLP� ORÊáHP� WHU� GUXJR� ÌJDQMH�� =DUDGL� RG�
VRWQRVWL�EDUYQHJD�RNUDVD�LQ�ORÊáD�MH�]HOR�YHUMHWQR��GD�MH
QD�JUDGLYX�]�8NPDUMHYHJD� WUJD� SULÊOR� GR�SRÊNRGE�PHG
SUYLP�ÌJDQMHP��0DMKQH�GLPHQ]LMH�RGORPNRY�QH�QXGLMR
]DGRVWQH� SRGDWNH� R� Y]URNX� SRÊNRGE�� NL� EL� ND]DOL� QD
WHPSHUDWXUQH� QHSUDYLOQRVWL� PHG� ÌJDQMHP� �SUHYLVRND�
QHHQDNRPHUQD� WHPSHUDWXUD� DOL� SUHKLWUR� ÌJDQMH�� DOL� ]D
SRÊNRGEH�NHUDPLNH�]DUDGL�QHSUDYLOQHJD�]ODJDQMD�DOL� UX�
ÊHQMD�]ORÌHQLK�SRVRG�PHG�ÌJDQMHP�Y�SHáL�

=DUDGL�PDMKQRVWL�RGORPNRY�QL�PRJRáH�UHNRQVWUXLUDWL
REOLN�SRVRG��]DWR�ODKNR�SUL�YHáLQL�SULPHUNRY�OH�GRPQH�
YDPR��NDWHUL�REOLNL�SULSDGDMR��=DQLPLYR�MH��GD�OH�HQ�VDP
RGORPHN� SULSDGD� SRVRGL� ]D� WHNRáLQR�� YVL� GUXJL� SD� QD�
PL]QLP�SRVRGDP�RGSUWLK�REOLN��NURÌQLNRP�LQ�VNOHGDP�

'RPQHYDPR�� GD� MH� YHáLQD� GHODYQLF� L]GHORYDOD� UD]�
OLáQH� REOLNH� SRVRG�� NRW� VR� SODGQML�� NURÌQLNL�� VNOHGH� LQ
YUáL�UD]OLáQLK�YHOLNRVWL��NL�VR�ELOL�RNUDÊHQL�QD�HQDN�QDáLQ�
V� NRPELQLUDQMHP� UD]OLáQLK� REOLN� LQ� L]GHODYR� HQDNLK
RNUDVQLK� PRWLYRY� SD� VR� QDWR� QDVWDMDOL� UD]OLáQL� VHUYLVL

QDPL]QHJD� SRVRGMD� �*XÊWLQ�� ������� 2GORPNL� SROL]GHO�
NRY� ]� 8NPDUMHYHJD� WUJD� QH� RPRJRáDMR�� GD� EL� ODKNR
VHVWDYLOL�NDWHUHJD�L]PHG�WHK�VHUYLVHY�

9Há�SRGDWNRY�R�áDVX�QDVWDQND�QDP�QXGLMR�GHOL�YUH�
]DQLK� ULVE�QD�RGORPNLK��3UHSR]QDYDQMH� ULVE� LQ�PRWLYRY
QD� JUDYLUDQL� NHUDPLNL� MH� SRVHEQR� SRPHPEQR�� NHU� QDP
SUDY� WL� HOHPHQWL� VOXÌLMR� ]D� GRORáDQMH� SULSDGQRVWL� SRVD�
PH]QLP� WLSRP�� NL� VR� ]QDáLOQL� ]D� SURL]YRGQMR� QHNHJD
VSHFLILáQHJD�SRGURáMD�DOL�áDVD��3UL�SUHSR]QDYDQMX� WLSRY
LQ� FHORWQHJD� RNUDVD� QD� RGORPNLK� SROL]GHONRY� QDP� SR�
PDJD� WXGL� SULPHUMDYD� ]� RGORPNL� GRNRQáDQLK�� WRUHM� SR�
VOLNDQLK� LQ� ORÊáHQLK�SRVRG�� NL� VR�ELOH� QDMGHQH�QD� LVWHP
QDMGLÊáX�

3UL����RGORPNLK�VR�VH�RKUDQLOL� OH�GHOL�YUH]DQH�ULVEH�
NL�MH�SUL�YHáLQL�SULPHURY�QL�PRJRáH�SUHSR]QDWL��SUHRVWD�
OLK� ��� RGORPNRY� SD� ODKNR� QD� SRGODJL� YUH]DQLK� ULVE
UD]GHOLPR�Y�QHNDM�VNXSLQ�

1DMVWDUHMÊR� SURL]YRGQMR�PRUGD� SUHGVWDYOMD� RGORPHN
GQD�SRVRGH�]�YUH]DQLP�PRWLYRP�OLVWD�Y�NURJX������$QD�
ORJLMH�]D�RNUDV��NRW�WXGL�REVWRM�PHGDOMRQD�NRW�]QDáLOQHJD
HOHPHQWD� UD]GHOLWYH� SRYUÊLQH�� SRVWDYOMDMR� RGORPHN� Y
GUXJR�SRORYLFR�����VWROHWMD��&R]]D��������NDW��ÊW������

6NXSLQR� NODVLáQH� UHQHVDQáQH� NHUDPLNH�� RNUDÊHQH� ]
UDVWOLQVNR�JHRPHWULMVNLPL� PRWLYL�� SUHGVWDYOMDMR� RGORPNL
������ V� NRQLáQLPL� HOHPHQWL�� NL� MLK� ODKNR� LQWHUSUHWLUDPR
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6O�����,]ERU�RGORPNRY�NHUDPLNH��IRWR��=��0LOHXVQLÞ��
)LJ�����6HOHFWLRQ�RI�SRWWHU\�ZDUH�IUDJPHQWV��SKRWR��=��0LOHXVQLÞ��
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NRW� YUKRYH� ]YH]G�� 7L� VR� VHVWDYOMDOL� ]XQDQML� GHO� PRWLYD�
NDWHUHJD� RVUHGQML� GHO� MH� ELO� VHVWDYOMHQ� L]� ]� PUHÌR� ]D�
SROQMHQHJD�PHGDOMRQD�DOL�FYHWD���UR]HWH��7DNR�RNUDÊHQH
SRVRGH� VR� ]QDáLOQH� ]D� SURL]YRGQMR� EHQHÊNLK� GHODYQLF
����VWROHWMD��6DFFDUGR��������)LJ���������6RGHá�SR�ÊWHYLO�
QLK� QDMGLÊáLK� SR� FHORWQL� ,VWUL�� SD� VR� ELOH� GLVWULEXLUDQH� Y
YHOLNLK� NROLáLQDK� �&XQMD�� ������ NDW�� ÊW�� ��������� %UD�
GDUD��6DFFDUGR��������NDW��EU����������

*UDYLUDQD� NHUDPLND� V� SRUWUHWL� MH� GHO� YHáMH� VNXSLQH
WDNR�LPHQRYDQH�NHUDPLNH��L]UD]D�OMXEH]QL���LW��DPDWRULD��
NDWHUH�LQWHQ]LYQD�SURL]YRGQMD�MH�]QDáLOQD�]D�REGREMH�RG
NRQFD����� LQ� SUYH� SRORYLFH� ���� VWROHWMD��PHGWHP�NR� VH
NDVQHMH��GR�NRQFD�����VWROHWMD��SRMDYOMD�UHGNHMH�LQ�]�EROM
SRHQRVWDYOMHQLP�RNUDVRP��6�SRUWUHWQR�ULVER�VWD�RNUDÊHQD
GYD�RGORPND� ������� LQ� WXGL�RGORPHN� ����SULSLVXMHPR� WHM
VNXSLQL�

1D� HQHP� ���� MH� ULVED� VODER� RKUDQMHQD�� YLGQL� VR� OH
VSRGQML�GHO�VUDMFH�LQ�QHNDM�NRGUDVWLK�SUDPHQRY��]DWR�ODK�
NR�VNOHSDPR��GD�JUH�]D�SRUWUHW�PODGHQLáD�DOL�SULND]�DQ�
JHOD�

'HORPD� RKUDQMHQD�� DPSDN� YHOLNR� MDVQHMÊD� ULVED� QD
GUXJHP�RGORPNX�����SULND]XMH�GHO�GRSUVMD��GROJ�YUDW� WHU
GHO�JODYH��ÉWHYLOQH�SULPHUMDYH�]D�WDNÊHQ�SRUWUHW�QDMGHPR
PHG� L]GHONL� EHQHÊNLK� GHODYQLF� ���� VWROHWMD� �&RQWRQ�
�������������NRW�WXGL�PHG�JUDGLYRP�ÊWHYLOQLK�QDMGLÊá�Y
FHORWQL� ,VWUL��1D�SRGODJL� SULPHUMDY� ]� RGORPNRP�� QDMGH�
QLP�Y�3LUDQX��LQ�UHNRQVWUXLUDQR�SRVRGR�L]�3XOH��NL�GDWLUD
Y�SUYR�SRORYLFR����� VWROHWMD�� MH�ELO�Y� VUHGLÊáQHP�PHGD�
OMRQX�HQHJD� L]PHG�RGORPNRY� ����YHUMHWQR�PRÊNL�SRUWUHW
�*XÊWLQ�� ������ 7�� ,;�� ���&XQMD�� ������ NDW�� ÊW�� ����� %UD�
GDUD��������

(QRVWDYHQ�UDVWOLQVNL�PRWLY�NRQFHQWULáQR�UD]SRUHMHQLK
FYHWQLK� OLVWLáHY� ������ NRW� WXGL� NRPELQDFLMR� V� VSLUDOR� Y
VUHGLQL� �����QDMGHPR�QD�SROL]GHONLK� LQ� WXGL�QD� ÊWHYLOQLK
VOLNDQLK� LQ� ORÊáHQLK� RGORPNLK� ]� LVWHJD� QDMGLÊáD��$QDOR�
JLMH� VR� QD� SURVWRUX� %HQHáLMH� LQ� ,VWUH�� NMHU� VR� ELOH� WDNR
RNUDÊHQH�SRVRGH�Y�XSRUDEL�Y�����LQ�QD�]DáHWNX�����VWR�
OHWMD�� R� áHPHU� SULáDMR� WXGL� ÊWHYLOQH� DUKHRORÊNH� QDMGEH
�&R]]D��������Q������������Q������ 6DFFDUGR�� ������ ILJ�
��������&XQMD�������������NDW��ÊW�������%UDGDUD��6DFFDU�
GR��������NDW��EU������

=QDáLOQL�RNUDV�JHRPHWULMVNR�UDVWOLQVNHJD�PRWLYD������
L]YHGHQ�]� L]PHQLáQLP�JUDYLUDQMHP�V�ÊLODVWLP�LQ�V� WRSLP
RURGMHP� �LW�� D� SXQWD� H� VWHFFD��� VRGL� PHG� SR]QRUHQH�
VDQáQH� WLSH� JUDYLUDQH� NHUDPLNH� GUXJH� SRORYLFH� ���� LQ
]DáHWND� ���� VWROHWMD�� ]QDáLOQH� ]D� SURL]YRGQMR� EHQHÊNLK
GHODYQLF�� ]� GLVWULEXFLMR� QD� REPRáMX� %HQHáLMH� LQ� )XUOD�
QLMH�� WHU� XSRÊWHYDMRá� ÊWHYLOQH� QDMGEH�� WXGL� ,VWUH� �&XQMD�
������ NDW�� ÊW�� ��������� 6DFFDUGR�� ������ ILJ�� ���� ����
%UDGDUD�� 6DFFDUGR�� ������ ���� NDW�� EU�� ����� .RQWUDVW�� NL
QDVWDQH�]DUDGL�XSRUDEH�GYHK�RURGLM��QDUHGL�GRYROM�ERJDW
RNUDV�� NL� MH� ELO� UHGNR� GRSROQMHQ� V� VOLNDQMHP�� 1DMSRJR�
VWHMH� VR� WDNR� RNUDÊHQH� SRVRGH� SUHPD]DQH� ]� ]HOHQLP�
UMDYLP�DOL�EUH]EDUYQLP�ORÊáHP�

2GORPHN� ]� GHORPD� RKUDQMHQLP� YUH]DQLP� QDSLVRP
����� SULSDGD� VNXSLQL� WDNR� LPHQRYDQH� SRVWUHQHVDQáQH

GHYRFLRQDOQH�DOL�VDPRVWDQVNH�NHUDPLNH��1DSLVL�VR�ODKNR
ODVWQLÊNHJD� ]QDáDMD�� NR� MH� YUH]DQR� LPH� VDPRVWDQD� DOL
ODVWQLND�SRVRGH�� YHUVNHJD�]QDáDMD�� áH� MH� QD� SRVRGL� NUL�
VWRJUDP� ,+6� DOL� LPH� NDNÊQHJD� VYHWQLND�� 9áDVLK� SD� MH
YUH]DQR� OH� LPH� MHGL�� NL� VR� MR� SRVWUHJOL� Y� WDNÊQL� SRVRGL�
3URL]YRGQMD� SRVRG� ]� QDSLVL� MH� ]QDáLOQD� ]D� REGREMH� RG
GUXJH� SRORYLFH� ���� GR� SRORYLFH� ���� VWROHWMD� �&R]]D�
������Q����������������������Q�������3RVRGH�]�QDSLVRP
VR� ELOH� SRJRVWR� EHOH� V� SURVRMQLP� ORÊáHP� LQ� EUH]� GR�
GDWQHJD� RNUDVD�� 3ULPHUMDYH� QDMGHPR� PHG� SULPHUNL� L]
%HQHWN�� D� WXGL� ]� LVWUVNLK� QDMGLÊá� �&XQMD�� ������ NDW�� ÊW�
�����%UDGDUD��6DFFDUGR������������NDW��EU�������

3URL]YRGQML� SRVWUHQHVDQáQH� JUDYLUDQH� NHUDPLNH� V
NRQFD�����LQ�]DáHWND�����VWROHWMD�SULSDGDMR�WXGL�RGORPNL
���������� QD�NDWHULK� ODKNR�SUHSR]QDPR�PRWLY� YLWLF�� SR�
]QDQ�SRG�LPHQRP��DOOD�WUHYLVDQD���àHSUDY�L]YLUD�WD�WLS�L]
GHODYQLF� %HQHWN� LQ� %HQHáLMH�� VR�� VRGHá� SR� QDMGEDK
SROL]GHONRY�L]�6Y��,YDQD�SUL�8PDJX��QD�LVWL�QDáLQ�NUDVLOL
NHUDPLNR�Y�GHODYQLFDK�SR�FHORWQL�,VWUL��WDNR�WXGL�Y�.RSUX
�6DFFDUGR�� ������ ����� ILJ�� ���� &R]]D�� ������ Q�� ���
&XQMD��������NDW��ÊW��������������������*XÊWLQ������D�
�������

3ROHJ� ÊWHYLOQLK�RGORPNRY�QHGRNRQáDQLK�NHUDPLáQLK
SRVRG�MH�ELO�QDMGHQ�WXGL�GHO� WULNUDNHJD�GLVWDQáQLND� �����
7DNÊQL� SUHGPHWL� VR� ELOL� VHVWDYQL� GHO� GHODYQLÊNLK� SULSR�
PRáNRY�� VOXÌLOL� SD� VR� ORáHYDQMX� SRVRG� PHG� ÌJDQMHP�
6OHGL� ]HOHQHJD� ORÊáD� NDÌHMR� QD� XSRUDER� GLVWDQáQLNRY
PHG�GUXJLP�ÌJDQMHP��SR�PRUHELWQHP�VOLNDQMX�LQ�QDQRVX
ORÊáD�� àHSUDY� VOHGL� GLVWDQáQLNRY�� YLGQH� NRW� WUL� WRáNH�
YWLVQMHQH� Y� GQR� SRVRGH�� YáDVLK� GHOXMHMR� NRW� UHVQH� SR�
ÊNRGEH�� MH� ]HOR�YHUMHWQR�� GD� VR� SRVRGH�]�PDQMÊLPL� SR�
ÊNRGEDPL�� NL�QLVR�RNUQLOH� IXQNFLRQDOQRVWL� SRVRGH�� WR� MH
�L]GHONH�]�QDSDNR���UDYQR�WDNR�SURGDMDOL�

6./(3

1D� SRGODJL� SLVQLK� YLURY� LQ� DUKHRORÊNLK� QDMGE� ]
REPRáMD�.RSUD� ODKNR�]DNOMXáLPR�� GD� VR� ELOH� ORQáDUVNH
GHODYQLFH� Y� PHVWX� DNWLYQH� YVDM� RG� GUXJH� SRORYLFH� ���
VWROHWMD�GR�SRORYLFH�����VWROHWMD��,]GHONL�NRSUVNLK�ORQáDU�
MHY�VR�VOHGLOL�Y]RURP�VRáDVQLK�EHQHÊNLK�GHODYQLF��*OHGH
QD� GHMVWYR�� GD� VR� EHQHÊNL� LQ� QDMYHUMHWQHMH� WXGL� GUXJL
LWDOLMDQVNL� ORQáDUML� GHORYDOL� Y� .RSUX�� QMLKRYL� L]GHONL� SR
NDNRYRVWL�QH�]DRVWDMDMR�]D�L]GHONL�YHáMLK�FHQWURY�WDNR�SR
NYDOLWHWL� L]GHODYH�NRW� WXGL� SR� RNUDVX�� =DUDGL� WHJD� ODKNR
ORNDOQR�SURL]YRGQMR�GRORáHQLK�WLSRY�JUDYLUDQH�NHUDPLNH
GRND]XMHPR� OH�]�QDMGEDPL�SROL]GHONRY��NRW� MH� WR�Y�SUL�
PHUX� DUKHRORÊNLK� L]NRSDYDQM� QD� 8NPDUMHYHP� WUJX� LQ
YHOLNH�NROLáLQH�ORQáDUVNHJD�RGSDGD�Y�6Y��,YDQX�SUL�8PD�
JX��ÉH�EROM�WUGHQ�GRND]�SD�EL�ELOD�VHYHGD�QDMGED�SHáL�]D
NHUDPLNR� R]LURPD� GHODYQLFH�� NL� EL� QDP� UD]ORÌLOD� WXGL
UD]SRUHGLWHY�REUWQLK�GHMDYQRVWL�Y�PHVWQHP�MHGUX�

àHSUDY� VR� ELOL�PODMÊL� SULPHUNL� JUDYLUDQH� NHUDPLNH� ]
]QDáLOQRVWPL�SURL]YRGQMH�SR�SRORYLFL�����VWROHWMD�QDMGH�
QL� QD� ÊWHYLOQLK� ORNDFLMDK�� QLVR� ELOL� SRWUMHQL� ]� QDMGEDPL
GHODYQLÊNHJD� RGSDGD� LQ� SROL]GHONRY�� =DUDGL� WHJD� QH
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PRUHPR�]�JRWRYRVWMR�WUGLWL��GD�VR�ORNDOQH�GHODYQLFH�GH�
ORYDOH� WXGL� SR� VUHGLQL� ���� VWROHWMD�� 7D� SUHGSRVWDYND
RVWDMD� QD� UDYQL� KLSRWH]H�� áHWXGL� HQRVWDYQRVW� RNUDVD� LQ
QMHJRYR� SRHQRVWDYOMDQMH� WHU� V� WHP� YHUMHWQR� WXGL� ]QLÌH�
YDQMH�FHQ�SRVRGMD�NDÌH�QD�WR��GD�VR�ODKNR�ORNDOQH�SUR�
L]YRGQH�NDSDFLWHWH� SRSROQRPD� ]DGRYROMLOH� SRYSUDÊHYD�
QMH�QD�WUJX��ÊH�SRVHEQR�Y�áDVX��NR�MH�WRYUVWQD�NHUDPLND
SULKDMDOD�L]�PRGH��QMHQR�PHVWR�SD�SUHY]HPDOD�NHUDPLND
]�ERJDWHMÊLP�RNUDVRP�

1H�JOHGH�QD�YVH�HOHPHQWH��NL�NDÌHMR�QD�WR��GD�MH�ELOD
Y� .RSUX� ORQáDUVND� REUW� GRPD�� ÊH� YHGQR� RVWDMD� RGSUWR
YSUDÊDQMH�REVHJD�LQ�ORNDFLMH�WH�GHMDYQRVWL��9HáLQD�]EUD�
QLK� QDMGE� ]� 8NPDUMHYHJD� WUJD� MH� ELOD� �� VRGHá� SR� GL�

PHQ]LMDK� RGORPNRY�� D� WXGL� SR� ]QDáLOQRVWLK� VORMHY�� Y
NDWHULK�VR�ELOL�QDMGHQL���SUHQHVHQD�]�GUXJH�ORNDFLMH��YHU�
MHWQR�NRW�GHO�RGSDGQHJD�PDWHULDOD�]D�SRWUHEH�L]UDYQDYH
WHUHQD�SUL�JUDGEHQLK�SRVHJLK�

=D�GHODYQLÊNL�RGSDG�QD�REPRáMX�8NPDUMHYHJD� WUJD�
QDVXW�QDG�VUHGQMHYHÊNR�SR]LGDYR��YLGLPR�PRÌQRVW��GD�MH
SULÊHO�]�RGSDGQH�GHSRQLMH�QD�EOLÌQMHP�YLÊMH�OHÌHáHP�SR�
ERáMX��2E�JUDGQML�YHOLNH�DYVWUR�RJUVNH�ND]QLOQLFH�MH�ELOR
REPRáMH�L]UDYQDQR�LQ�WXGL�JOHGH�QD�GUXJH�QDMGEH�L]�GH�
ODYQLÊNLK�REUDWRY� �VWHNOR� LQ�NRÊáHQL� JXPEL�� QDND]XMHMR�
GD�VR�ELOH�REUWQH�GHODYQLFH�SRVWDYOMHQH�QD�REPRáMX�PHG
GDQDÊQMLP�0X]HMVNLP�LQ�8NPDUMHYLP�WUJRP�

&2175,%87,21�72�&2*1,6$1&(�2)�3277(5
6�:25.6+236�,1�.23(5

=ULQND�0,/(861,Ü
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�0HGLWHUUDQHDQ�+DULWDJH��6,������.RSHU��*DULEDOGLMHYD��

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

6800$5<

7KH�DUFKDHRORJLFDO�PDWHULDO� IURP�H[FDYDWLRQV�DW�8NPDUMHY� WUJ� LQ�.RSHU�RIIHUV�QHZ�GDWD�DERXW�FUDIW�DFWLYLWLHV� LQ
/DWH�0HGLHYDO�.RSHU�ZLWK�HPSKDVLV�RQ�WKH�SURGXFWLRQ�RI�VR�FDOOHG�5HQDLVVDQFH�SRWWHU\�LQ�,VWULD�

%DVHG�RQ�ZULWWHQ�VRXUFHV�DQG�DUFKDHRORJLFDO� ILQGV�IURP�WKH�.RSHU�DUHD�ZH�FDQ�FRQFOXGH�WKDW� WKH�WRZQ¢V�ZRUN�
VKRSV�ZHUH�DFWLYH�IURP�DW�OHDVW�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\�WR�WKH�PLG���WK�FHQWXU\��3URGXFWV�RI�.RSHU¢V�SRWWHUV
IROORZHG� WKH� H[DPSOH� RI� FRQWHPSRUDQHRXV�9HQHWLDQ�ZRUNVKRSV��&RQVLGHULQJ� WKDW�9HQHWLDQ� DQG��PRVW� OLNHO\�� DOVR
RWKHU�,WDOLDQ�SRWWHUV�ZRUNHG�LQ�.RSHU��WKHLU�SURGXFWV�GR�QRW�OD\�IDU�EHKLQG�WKH�SURGXFWV�RI�ODUJHU�FHQWUHV�DFFRUGLQJ�WR
WKHLU� TXDOLW\� RI� PDNLQJ�� RU� WKH� GHFRUDWLRQ�� %HFDXVH� RI� WKLV� WKH� ORFDO� SURGXFWLRQ� RI� FHUWDLQ� W\SHV� RI� HQJUDYHG
HDUWKHQZDUH�FDQ�RQO\�EH�SURYHQ�E\�ILQGV�RI�VHPL�ILQLVKHG�SURGXFWV��DV�LQ�WKH�FDVH�RI�DUFKDHRORJLFDO�H[FDYDWLRQV�DW
8NPDUMHY�WUJ�LQ�.RSHU�DQG�WKH�ODUJH�TXDQWLW\�RI�SRWWHU\�UHIXVH�LQ�6Y��,YDQ�QHDU�8PDJ�

$OWKRXJK� \RXQJHU� H[DPSOHV� RI� HQJUDYHG� HDUWKHQZDUH� ZLWK� SURGXFWLRQ� FKDUDFWHULVWLFV� IURP� XQWLO� WKH� PLG���WK

FHQWXU\�ZHUH� IRXQG�DW� VHYHUDO� ORFDWLRQV�� WKH\� DUH� QRW� FRUURERUDWHG� E\� ILQGV� RI�ZRUNVKRS�ZDVWH� DQG� VHPL�ILQLVKHG
SURGXFWV��7KHUHIRUH��ZH�FDQQRW�VD\�ZLWK�FHUWDLQW\�WKDW�WKHVH�ZRUNVKRSV�ZHUH�DOVR�DFWLYH�DIWHU�WKH�PLG���WK�FHQWXU\�
7KLV� VXSSRVLWLRQ� UHPDLQV� DW� K\SRWKHVLV� OHYHO�� WKRXJK� WKH� VLPSOLFLW\� RI� WKH� GHFRUDWLRQ� DQG� LWV� VLPSOLILFDWLRQ�� DQG
WKHUHZLWK�SUREDEO\�DOVR�WKH�ORZHULQJ�RI�SULFHV�IRU�WKHVH�YHVVHOV��SRLQW�WR�WKH�IDFW�WKDW�ORFDO�SURGXFWLRQ�FDSDFLWLHV�PHW
WKH�GHPDQGV�RI� WKH�PDUNHW��HVSHFLDOO\� LQ�D� WLPH��ZKHQ�VXFK�HDUWKHQZDUH�ZDV�FRPLQJ�RXW�RI� IDVKLRQ�DQG� LWV�SODFH
ZDV�DVVXPHG�E\�HDUWKHQZDUH�ZLWK�ULFKHU�RUQDPHQWDWLRQ�

5HJDUGOHVV�RI�DOO�HOHPHQWV�SRLQWLQJ� WR� WKH� IDFW� WKDW�.RSHU�GLG�SRVVHVV�SRWWHU¢V�ZRUNVKRSV�� WKH�TXHVWLRQ�RI� WKHLU
ORFDWLRQ�UHPDLQV�RSHQ��0RVW�RI� WKH�FROOHFWHG� ILQGV�ZHUH�� MXGJLQJ�E\� WKH�GLPHQVLRQV�RI� WKH� IUDJPHQWV��EXW�DOVR� WKH
FKDUDFWHULVWLFV�RI� WKH� OD\HUV� LQ�ZKLFK� WKH\�ZHUH� IRXQG�� UHORFDWHG�IURP�RWKHU� ORFDWLRQV��PRVW� OLNHO\�DV�SDUW�RI�ZDVWH
PDWHULDO�QHHGHG�IRU�WKH�OHYHOOLQJ�RI�WKH�WHUUDLQ�GXULQJ�FRQVWUXFWLRQ�LQWHUYHQWLRQV��:ULWWHQ�VRXUFHV�PHQWLRQLQJ�SRWWHU¢V
ZRUNVKRSV�GR�QRW�VSHDN�RI�WKHLU�ORFDWLRQ��,Q�WKH�IRUPHU�VWUHHW�&DOOH�GHL�)RUQL��7ULJODYVND�XOLFD���WKH�QDPH�UHPLQGV�XV
RI�DFWLYLWLHV�FORVHO\�FRQQHFWHG�ZLWK�ODUJH�IXUQDFHV�LQ�WKHUHIRUH��DOVR�ZLWK�SRWWHU\�

5HJDUGLQJ�WKH�ZRUNVKRS�UHIXVH�LQ�WKH�DUHD�RI�8NPDUMHY�WUJ��ILOOHG�RYHU�WKH�PHGLHYDO�FRQVWUXFWLRQ��WKH�H[SODQDWLRQ
FRXOG� EH� WKDW� LW� ZDV� EURXJKW� IURP� KLJKHU� O\LQJ� VORSHV� GXULQJ� WKH� FRQVWUXFWLRQ� RI� WKH� JUHDW� $XVWUR�+XQJDULDQ
SHQLWHQWLDU\��7KXV��ZH�FDQ�UHDVRQDEO\�DVVXPH� WKDW� WKH�SRWWHULHV�ZHUH�EDVHG� LQ� WKH�DUHD�EHWZHHQ� WRGD\
V�0X]HMVNL
DQG�8NPDUMHY�WUJ�

.H\�ZRUGV��.RSHU��DUFKDHRORJLFDO�H[FDYDULRQV��ZRUNVKRS�ZDVWH��VHPLSURGXFWV��SRWWHU
V�ZRUNVKRSV
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9,5,�,1�/,7(5$785$

%UDGDUD��7�� ��������.DVQRVUHGQMRYMHNRYQD� L� UHQHVDQVQD
NHUDPLND�V�SRGUXáMD� ,VWUH�� VWROQR�SRVXâH�RG�����GR����
VW�� �� /H� FHUDPLFKH� EDVVRPHGLHYDOL� H� ULQDVFLPHQWDOL� LQ
WHUULWRULR�LVWULDQR��LO�YDVHOODPH�GD�PHQVD�GHL�VHFROL�;,9�
;9,��.DWDORJ�L]ORÌEH��3XOD��$UKHRORÊNL�PX]HM�,VWUH�
%UDGDUD��7���6DFFDUGR��)���HGV�����������.HUDPLáNL�QDOD]L
L]�5RYLQMD���XYDOD�9DOGLERUD�L�RWRN�6Y��.DWDULQD��.DWDORJ
L]ORÌEH��5RYLQM��=DYLáDMQL�PX]HM�JUDGD�5RYLQMD�
&DSULQ��*�� �������� /¤,VWULD� QRELOLVVLPD�� 7ULHVWH�� /LEUHULD
)��+��6FKLPSII�
&RQWRQ�� /�� �������� /H� DQWLFKH� FHUDPLFKH� YHQH]LDQH
VFRSHUWH�QHOOD�/DJXQD��9HQH]LD��)DQWRQL�
&R]]D�� )�� �������� /D� SURGX]LRQH� FHUDPLFD� YHQHWD� GDO
EDVVR�0HGLRHYR�DO� 5LQDVFLPHQWR��0DQXIDWWL� ��� (VWH�� /D
*DOLYHUQD�=LHOR�
&R]]D��)����������&HUDPLFKH�GDO�%DFFKLJOLRQH�DO�0XVHR
GL�6��0DUWLQR�GHOOD�9DQH]D�GL�&HUYDUHVH�6��&URFH�3DGR�
YD��3DGRYD��2IIVHW�,QYLFWD�
&R]]D��)�� �������� ,O�YLYHUH�QHL�VHFROL�;,,,�;,;�GDO� ILXPH
�%DFFKLJOLRQ�9HFFKLR��D�&DVDOVHUXJR��7HVWLPRQLDQ]H�DU�
FKDHRORJLFKH�� &DWDORJR� GHL� UHSHUWL� ULQYHQXWL�� &DVDOVH�
UXJR��&RPXQH�GL�&DVDOVHUXJR�
&XQMD�� 5�� �������� $UKHRORÊNR� L]NRSDYDQMH� QD� ELYÊHP
YUWX�.DSXFLQVNHJD� VDPRVWDQD� Y�.RSUX� ������������� 9�
*XÊWLQ��0���HG����3ULVSHYNL�N�]JRGRYLQL�.RSUD��/MXEOMDQD�
3RNUDMLQVNL�PX]HM�.RSHU��������
&XQMD�� 5�� �������� 3R]QRULPVNL� LQ� ]JRGQMHVUHGQMHYHÊNL
.RSHU��DUKHRORÊNR�L]NRSDYDQMH�QD�ELYÊHP�.DSXFLQVNHP
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