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

�

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

,129$7,91267�9�67$129$1-6.(0�1$à5729$1-8
,1�9�85(-$1-8�3526725$��(8523$1�9�,=2/,

=GUDYNR�0/,1$5
DNDGHPLN��]DVOXÌQL�SURIHVRU�8QLYHU]H�Y�/MXEOMDQL

6ORYHQVND�DNDGHPLMD�]QDQRVWL�LQ�XPHWQRVWL
H�PDLO��]GUDYNR�POLQDU#IGY�XQL�OM�VL

,=9/(Þ(.

3HWGHVHW� SURMHNWRY�� NL� VR� MLK� �� QD� WHPR�� NDNR� RNUHSLWL� ÊLYDKQR� PHVWQR� ÊLYOMHQMH� LQ� SRYHßDWL� VWDQRYDQMVNR
UD]QRYUVWQRVW��� L]GHODOL�PODGL�DUKLWHNWL� LQ�XUEDQLVWL��SRYH]DQL�Y�HYURSVNL�RUJDQL]DFLML�(XURSDQ��]D�REPRßMH�/LYDGH�
]DKRG� Y� ,]ROL�� ]DVOXÊL� WXGL� SURVWRUVNR�VRFLRORÈNR� RVYHWOLWHY�� 1MLKRYD� VNXSQD� XVPHULWHY� SRXGDUMD� VRßDVQR� XYHOMDY�
OMDQMH�JRVWRWH��UD]QRYUVWQRVWL� LQ�LQRYDFLM��3UL� WHP�SD�]D�,]ROR�ÈH�SRVHEHM�SRL]NXÈDMR�QDGJUDMHYDWL� WUDGLFLRQDOQR�SUR�
VWRUVNR�RUJDQL]DFLMR��PHGLWHUDQVNHJD�QDßLQD�ELYDQMD���NL� MH�RPRJRßDOD�ÊLYDKQRVW� LQ�GUXÊHQMH�Y� MDYQLK�LQ�SROMDYQLK
SURVWRULK��=�YUVWR�SUHGORÊHQLK� UHÈLWHY�XYHOMDYOMDMR�PHÈDQH�VWUXNWXUH�� IOHNVLELOQRVW� LQ�PRÊQRVWL�]D� UD]QRYUVWQRVW� ÊLY�
OMHQMVNLK�VORJRY��3UL�WHP�SD�]DKDMDMR�Y�DUKLWHNWXUQL��IL]LßQL��GHWHUPLQL]HP��]DSRVWDYOMDMR�SRPHQ�LQIRUPDWL]DFLMH�LQ�VH
SUHPDOR�R]LUDMR�QD�PRUHELWQR�NUQLWHY�]DVHEQRVWL�Y�ELYDOQHP�RNROMX�

.OMXÞQH�EHVHGH��(XURSDQ��LQRYDFLMH��XUEDQD�LQWHQ]LWHWD��JRVWRWD��UD]QRYUVWQRVW��MDYQL�SURVWRUL��]DVHEQRVW��0HGLWHUDQ�
IOHNVLELOQRVW��XQLYHU]D��XVWYDUMDOQR�RNROMH��VWDQRYDQMVNR�QDáUWRYDQMH
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,�FLQTXDQWD�SURJHWWL�SUHVHQWDWL�GD�JLRYDQL�DUFKLWHWWL�H�XUEDQLVWL�DSSDUWHQHQWL�DOO¢RUJDQL]]D]LRQH�HXURSHD�(XURSDQ
VXO�WHPD�GHOOH�SRVVLELOLWi�GL�GDUH�LPSXOVR�DOOD�YLWD�GL�FLWWi�H�DPSOLDUH�OD�YDULHWi�DELWDWLYD�QHOOD�]RQD�/LYDGH�]DKRG�D
,VROD�PHULWD�DQFKH�XQD�VSLHJD]LRQH�VRFLRORJLFD�H�GL�VSD]LR��,O�ORUR�LQGLUL]]R�FRPXQH�VRWWROLQHD�FRQWHPSRUDQHDPHQWH
OR�VYLOXSSR�GHOOD�GHQVLWi��GHOOD�YDULHWi�H�GHOO¢LQQRYD]LRQH��1HO�FDVR�GL�,VROD�VL�WHQWD�LQ�SDUWLFRODU�PRGR�GL�PLJOLRUDUH
O¢RUJDQL]]D]LRQH�GHOOR� VSD]LR� WUDGL]LRQDOH� QHOOR� �VWLOH� GL� YLWD�PHGLWHUUDQHR�� FKH� KD� SHUPHVVR� XQD� FHUWD� YLYDFLWi� H
O¢DJJUHJD]LRQH� QHL� OXRJKL� SXEEOLFL� H� VHPL�SXEEOLFL�� &RQ� XQD� VHULH� GL� SURSRVWH� VL� DIIHUPDQR� OH� VWUXWWXUH� PLVWH�� OD
IOHVVLELOLWi� H� OH� RSSRUWXQLWi� GL� VWLOL� GL� YLWD� GLYHUVL�� ,� SURJHWWL� SRUWDQR� LQ� GLUH]LRQH� GHO� GHWHUPLQLVPR� LQ� DUFKLWHWWXUD
�ILVLFR��� YLHQH� SHUw� WUDVFXUDWD� O¢LPSRUWDQ]D� GHOO¢LQIRUPDWL]]D]LRQH� H� QRQ� VL� SRQH� DEEDVWDQ]D� DWWHQ]LRQH� VXOOD
SUREDELOH�SHUGLWD�GL�SULYDF\�QHOO¢DPELHQWH�DELWDWLYR�

3DUROH�FKLDYH��(XURSDQ��LQQRYD]LRQL��LQWHQVLWj�XUEDQLVWLFD��GHQVLWj��YDULHWj��OXRJKL�SXEEOLFL��SULYDF\��0HGLWHUUDQHR�
IOHVVLELOLWj��XQLYHUVLWj��DPELHQWH�FUHDWLYR��SURJHWWD]LRQH�DELWDWLYD
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1D�WHP�PHVWX�SUHGVWDYOMDP�SRL]NXV�SURVWRUVNR�VRFL�
RORÊNH� RVYHWOLWYH� QHNDWHULK� QRYRVWL�� NL� MLK� Y� VWDQRYDQM�
VNHP� QDáUWRYDQMX� LQ� XUHMDQMX� SURVWRUD� SUL� QDV� SUDY� Y
]DGQMLK�OHWLK�XYHOMDYOMDMR�PODGL�VORYHQVNL�LQ�GUXJL�HYURS�
VNL� DUKLWHNWL�� 1D� SRGODJL� PHGQDURGQHJD� QDWHáDMD� (XUR�
SDQ� ]D� ,]ROR�� NRW� HQHJD� RG� LVWUVNLK� REDOQLK� LQ� PHGL�
WHUDQVNLK�PHVW��ERP�SULND]DO�VWLáLÊáD�PHG�ORNDOQLPL�SR�
VHEQRVWPL� LQ� VSORÊQLPL� WHÌQMDPL� Y� QDáUWRYDQMX�� NL� MLK
L]UDÌDMR�PHGQDURGQR�RUJDQL]LUDQL�DUKLWHNWL�

0HG� WHPL� WHÌQMDPL� MH� ]ODVWL� SUL]DGHYDQMH� ]D� SUHKD�
MDQMH�RG�KRPRJHQLK�HQRIXQNFLRQDOQLK�VWDQRYDQMVNLK�QD�
VHOLM� N� EROM� UD]QRYUVWQHPX� LQ� ÌLYDKQHPX� PHVWQHPX
RNROMX�� 7R� SD� SUHVRMDP� JOHGH� QD� WR�� NROLNR� VH� V� WHP
SULEOLÌXMHMR� GUXÌEHQR� UD]YRMQL� XVPHULWYL� N� VSRGEXMDQMX
XVWYDUMDOQRVWL�LQ�LQRYDFLM�V�VQRYDQMHP��NL�YRGL�N�JUDGLWYL
�XVWYDUMDOQHJD� RNROMD��� 2E� WHP� SD� UD]NULYDP� QHVNODGMD
PHG� SUHWHÌQR� HQRGLVFLSOLQDUQR� VHVWDYR� R]LURPD� XVPH�
ULWYLMR�XGHOHÌHQFHY� LQ� WHÌQMR�N��EROM��FHORVWQL�REUDYQDYL
YVDNGDQMHJD�ÌLYOMHQMVNHJD�RNROMD�

8VWYDUMDOQRVW� LQ� LQRYDWLYQRVW� QD� SRGURáMX� VWDQRYDQM�
VNHJD� LQ�XUEDQLVWLáQHJD�QDáUWRYDQMD�VH�QH�PRUH�XVSHÊQR
XYHOMDYLWL�Y�]DSUWLK�ORNDOQLK�LQ�QDFLRQDOQLK�RNYLULK��7R�ÊH
]ODVWL�GRÌLYOMD�PODGD�JHQHUDFLMD�DUKLWHNWRY� LQ�GUXJLK�QD�
áUWRYDOFHY�� NL� VR� ÌH� OHWD� ����� XVWDQRYLOL� RUJDQL]DFLMR
(XURSDQ� (XURSH�� /HWD� ����� SD� VH� ML� MH� SULGUXÌLOD� WXGL
(XURSDQ� 6ORYHQLMD��SUL� áHPHU� MH� VNXSLQD�PODGLK� VORYHQ�
VNLK�DUKLWHNWRY� L]SRVWDYLOD�QDVOHGQMH�� �2VQRYQL�PRWLY�]D
SULGUXÊLWHY�SURMHNWX� MH�NRQWHNVW�QDÈH�GRPDßH�RNROMVNH� LQ
ELYDQMVNH� NXOWXUH�� ]D� NDWHUHJD� VR� ]QDßLOQL� QL]ND� VWRSQMD
]DYHGDQMD�R�SURVWRUVNLK�YSUDÈDQMLK��QL]HN�QLYR�]QDQMD�R
VRGREQHP�XUEDQL]PX� LQ� YSUDÈDQMLK� VRGREQHJD�XUHMDQMD
SURVWRUD��ßHGDOMH�YHßMD� L]ROLUDQRVW�PODMÈLK�JHQHUDFLM�DUKL�
WHNWRY� LQ�XUEDQLVWRY�RG�SRGURßMD�RGORßDQMD�R�SURVWRUX� LQ
]LGDYL��NL�SUDYLORPD�SRVWDMD�SROLJRQ�NDSLWDOVNH�LQ�SROLWLß�
QH�SUHPRßL��&LOM�SURMHNWD� MH�QD�HQL� VWUDQL� YNOMXßHYDQMH� Y
PHGQDURGQR�PUHÊR��QD�GUXJL�VWUDQL�SD�YSHOMHYDQMH�NXOWX�
UH�GLDORJD�QH�VDPR�GRPD��WHPYHß�WXGL�V�SUHGVWDYQLNL�WXMLK
PHVW�� WXMLPL�DUKLWHNWL�� WXMLPL�NULWLNL����6NUDWND��JUH�]D�SUR�
MHNW� LQWHJUDFLMH� WHU� SURMHNW� NXOWLYLUDQMD� DNWHUMHY� Y� GRPD�
ßHP�SURVWRUX���*ODÌDU��.ULÌQLN��6WXGHQ�����������������

7DNÊQD� L]KRGLÊáD� LQ�XVPHULWYH�GRELYDMR� ÊH�YHáML�SR�
PHQ�� áH� MLK� XSRÊWHYDPR� Y� ÊLUÊHP�NRQWHNVWX� YVHREVHJD�
MRáHJD�SURFHVD�JOREDOL]DFLMH��SRYH]RYDQMH�Y�HYURSVNHP
PHULOX� SD� MH� OH� HQD� RG� UDYQL� PHG� SRVDPH]QLNRP� LQ
VYHWRYQR� GUXÌER�� 3UL� WHP� JUH� KNUDWL� ]D� SRYH]RYDQMH
�HYURSVNLK�� PHVW�� NL� LÊáHMR� LQRYDWLYQH� UHÊLWYH� ]D� VSUH�
PLQMDMRáL�VH�VORJ�PHVWQHJD�ÌLYOMHQMD��1D�WHPHOMX�DUKLWHN�
WXUQLK� QDWHáDMHY� LQ� PHGVHERMQH� L]PHQMDYH� VWURNRYQMD�

NRY� QDM� EL� SULVSHYDOL� N� QRYLP� ]DPLVOLP� QD� SRGURáMX
DUKLWHNWXUH��XUEDQL]PD� LQ� VWDQRYDQMVNH�JUDGQMH��*UH� WR�
UHM�]D� MDVQR� L]UDÌHQR�NULWLáQR�R]DYHÊáHQRVW�R�VHGDQMHP
VWDQMX� WHU� KNUDWL� ]D� DPELFLMR� LQ� XVPHULWHY�� NDNUÊQR� SR�
WUHEXMHPR�Y�GUXÌEHQHP�NRQWHNVWX�JORNDOL]DFLMH�LQ�GUXÌ�
EH�]QDQMD�

(XURSDQ�SUHGVWDYOMD�SULPHU�SUHVHJDQMD�ORNDOQH�LQ�QD�
FLRQDOQH�]DPHMHQRVWL�LQ�YNOMXáHYDQMD�Y�RPUHÌQR��VR�GH�
ORYDQMH�� NDU� ÌH� QDVSORK� SUHGVWDYOMD� ]QDáLOQR� SDUDGLJ�
PDWVNR� VSUHPHPER�� KNUDWL� SD� WXGL� L]KRGLÊáH� ]D� YHáMR
XVWYDUMDOQRVW� LQ� XVSHÊQHMÊH� XYDMDQMH� LQRYDFLM�� 7R� YNOMX�
áXMH�
� KLWUHMÊL� GRVWRS� GR� QRYLK� UHÊLWHY�� GR� NDWHULK� VR� ÌH

SULÊOL�GUXJRG�
� YHáMR�YHUMHWQRVW�ODVWQH�LQRYDWLYQRVWL�QD�SRGODJL�NRP�

ELQLUDQMD� GRPDáHJD� LQ� 
WXMHJD
� ]QDQMD� �NDU� SD� WHUMD
WXGL�YHáMR�VDPRVWRMQRVW�LQ�QH�OH�SRVQHPDQMH��

� YHáMR� SURGRUQRVW� PODMÊH� JHQHUDFLMH� WDNR� ]� YLGLND
XYHOMDYOMDQMD� QRYLK� LGHM� ]QRWUDM� VWURNH� NRW� Y� GUXÌ�
EHQHP�RNROMX��GHKLHUDUKL]DFLMD��6WXGHQ��������

� PHGQDURGQR� SUHYHUMHQR� LQ� SRWUMHQR� NDNRYRVW� QRYLK
UHÊLWHY�� NL� QDM� EL� RNUHSLOD� �ÌDO� QH� WXGL� �� ]DJRWRYLOD�
PRá�VWURNH�LQ�MDYQHJD�LQWHUHVD�Y�RGQRVX�GR�VHGDQMH
NDSLWDOVNH�LQ�SROLWLáQH�SUHPRáL�SUL�VWDQRYDQMVNL�JUDG�
QML�LQ�XUHMDQMX�SURVWRUD�
7DNÊQD�L]KRGLÊáD�R]LURPD�PRÌQRVWL�SD�VH�VHYHGD�QH

XUHVQLáXMHMR� VDPRGHMQR�� DPSDN� JUH� Y� YHOLNL� PHUL� ]D
SURVWRYROMVNR�DQJDÌLUDQRVW�VNXSLQH�SRVDPH]QLNRY��NL�RE
WHP� LÊáHMR� LQ� GRELYDMR� �� YHáMR� DOL� PDQMÊR� �� LQVWLWX�
FLRQDOQR�SRGSRUR���7XGL�(XURSDQ� LQ�QMHJRYR�GHMDYQRVW
WRUHM� ODKNR� VSUHPOMDPR�NRW� LQRYDFLMR�� NL� VH�XYHOMDYOMD� V
WHÌDYDPL�Y�ORNDOQHP�LQ�Y�QDFLRQDOQHP�SURVWRUX�

3UL�WHP�SD�SREXGQLNL�VORYHQVNH�HQRWH�(XURSDQD�SRX�
GDUMDMR��GD�JUH�]D�SRVHEQR�SULORÌQRVW�]D�QDURáQLNH��PH�
VWD��PHVWQH�MDYQH�VWDQRYDQMVNH�VNODGH��]D�UHSXEOLÊNL�VWD�
QRYDQMVNL�VNODG�LQ�]D�]DVHEQH�LQYHVWLWRUMH���GD�SULGRELMR
YHá� NYDOLWHWQLK� SUHGORJRY� QD� SRGODJL� UD]QROLNLK� VWUR�
NRYQLK�LQ�NXOWXUQLK�L]NXÊHQM�VRGHOXMRáLK�L]�YVH�(YURSH�

'HMDYQRVW�(XURSDQD�SD� ÊH�SRVHEHM�REUDYQDYDP�JOH�
GH� QD� WR�� GD� VH� MH� Y� VHGPL� QDWHáDM� �(XURSDQ� ��� �����
������ V� WHPR� 3UHGPHVWQL� L]]LY� �� XUEDQD� LQWHQ]LWHWD� LQ
VWDQRYDQMVND�UD]QRYUVWQRVW�YNOMXáLOD�WXGL�HQD�RG� LVWUVNLK
REáLQ�� LQ� VLFHU� V� SRQXMHQR� ORNDFLMR� Y� PHVWX� ,]ROD�� .RW
HQD� RG� ORNDFLM� �Y� 6ORYHQLML� VLFHU� ÊH� 0DULERU�� MH� ELOD
XVSHÊQR� VWURNRYQR� SUHGVWDYOMHQD� �DUK�� -DQD� *RMDQRYLá
3XUJHU��QD�HYURSVNHP�SURPRFLMVNHP�GRJRGNX�Y�&RUGR�
EL��NL� VH�JD� MH�XGHOHÌLOR�SUHN������DUKLWHNWRY��1DWHáDM�
QLNL�SD�VR� LPHOL� WXGL�RUJDQL]LUDQ�RJOHG� ORNDFLM� LQ� VWDOQR
GHOXMRá�IRUXP�QD�LQWHUQHWX�]D�YVDNR�ORNDFLMR�SRVHEHM�

.RW� RG]LY� VR� ]D� ORNDFLMR� Y� ,]ROL� DUKLWHNWL� L]� YVH
(YURSH�SUHGORÌLOL����SURMHNWRY��3R�QHNDWHULK�RFHQDK�JUH

� 0HKRAJEF=� OA� FA� RGHFQÜEH=� R� "QNKL=J� GKP� AJ=� K@� V=@JFED� PN=JVE?EFOGED� @N�=R��*A@PAI� GK� C=� JLN�� 7>KNJE?=� V=� =NDEPAGPQNK� EJ� LNKOPKN
LK@LEN=�IQ� FA�0P=JKR=JFOGE� OGH=@�/0� ��V� JKREI�RK@OPRKI���K@PACJEH� LK@LKNK"� HKG=HJK� L=� CNA� V=� PA�=RA� G=GK� V=CKPKREPE� EVRA@>K
J=CN=FAJED�LNKFAGPKR��0E?AN�L=�FA�R�LNRED�LAPJ=FOPED�HAPED�R�JFACKRED�=GPERJKOPED�R�ARNKLOGAI�IANEHQ�OK@AHKR=HK�RAÜ�GKP��������IH=@ED
=NDEPAGPKR� @K�����HAP=�OP=NKOPE
�GE�OK�LK@=HE�KGNKC��������J=PAÜ=FJED�LNA@HKCKR�V=�����LKJQFAJED�HKG=?EF�
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]D�SUYR�NRQIURQWDFLMR�VORYHQVNHJD�VWDQRYDQMVNHJD�QDáU�
WRYDQMD� ]� PHGQDURGQR� NRQNXUHQFR�� 3UYL� SULPHU� WDNR
ÊWHYLOQH� XGHOHÌEH� DUKLWHNWRY� L]� YVH� (YURSH� Y� VQRYDQMX
SURVWRUVNH� RUJDQL]DFLMH� QDVHOMD� LQ� ÌLYOMHQMD� OMXGL� QD� HQL
ORNDFLML� Y� 6ORYHQLML� SD� WXGL� WHUMD� LQ� RSUDYLáXMH�� GD� SR�
VYHWLPR� SR]RUQRVW� FHORWQHPX� JUDGLYX� �QH� OH� QHNDWHULP
L]EUDQLP�R]LURPD�QDJUDMHQLP�SURMHNWRP���àH�QDM�EL�áLP
EROM�L]NRULVWLOL�SUHGVWDYOMHQH�LGHMH��SRPHQL��GD�QDM�VH�QH
RPHMLPR�OH�QD�WLVWH��NL�VR�WDNRM�LQ�QHSRVUHGQR�XSRUDEQH
OH�Y�NRQNUHWQHP�QDáUWRYDQHP�QDVHOMX��3R]RUQRVW�SRVYH�
áDP� WXGL� VSORÊQHMÊLP� LGHMDP� �SUHGSRVWDYNDP�� YUHGQR�
WDP�� XVPHULWYDP��� NL� VR� MLK� L]UDÌDOL� SUHGORÌHQL� SURMHNWL
DOL�SD�MLK�XYHOMDYOMD�NDU�(XURSDQ�QDVSORK��ÊH�]ODVWL�áH�OH�
WH�]DGHYDMR�GRORáHQH�SURVWRUVNR�VRFLRORÊNH�UD]VHÌQRVWL�
=DUDGL� NRPSOHNVQRVWL� SD� QD� WHP� PHVWX� YHáLQRPD� QH
PRUHP� REUDYQDYDWL� HNRORÊNLK� YSUDÊDQM�� NL� WHUMDMR� ÊH
SRVHEQR�REUDYQDYR�

35,95È(1267�,129$7,91,0�352-(.720

'LGLHU� 5HERLV�� JHQHUDOQL� VHNUHWDU� (XURSDQD�� MH� RE
áHWUWHP� QDWHáDMX� OHWD� ����� WR� RUJDQL]DFLMR� R]QDáLO� ]
YLGLND�QMHQLK�GYHK�YORJ��QDMSUHM�GD�SUHGVWDYOMD�SODWIRUPR
]D� L]UDÌDQMH�� QDWR� SD� WXGL� RGVNRáQR� GHVNR� ]D� XUHV�
QLáHYDQMH� LGHM�PODGLK�DUKLWHNWRY��3UL� WHP�SD�JUH�]D�SUL�
áDNRYDQMH� LQ� DVSLUDFLMH�� GD� EL� (XURSDQ� GHORYDO� NRW� L]�
KRGLÊáH�]D� SRUDMDQMH� LQRYDWLYQLK� SURMHNWRY� LQ� ]D� L]PH�
QMDYH� LGHM� R� VWUDWHÊNLK� WHPDK� PHVWD� LQ� VWDQRYDQMD� Y
(YURSL�� ,GHMH� QDM� EL� YSOLYDOH� QD� UHDOQRVW� QHSRVUHGQR� ]
XUHVQLáHYDQMHP�DOL�SRVUHGQR�]�YSOLYRP�QD�PLVHOQRVW��1L
VH� PRJRáH� ]DPHMLWL� QD� REVWRMHáH�� SRWUHEQR� MH� UD]LVNR�
YDQMH�� HNVSHULPHQWLUDQMH� LQ� XUHVQLáHYDQMH� SURWRWLSRY
�5HERLV�������������7RUHM�VH�SRXGDUMD�SUDY�WLVWR��NDU�VLFHU
Y�SUDNVL�PDQMND�

9� JUDGLYLK� (XURSDQD� QD� YVDNHP� NRUDNX� SRXGDUMDMR
�QRYH� ]DPLVOL��� �LQRYDWLYQH� UHÊLWYH��� �LQRYDWLYQR� VWDQR�
YDQMVNR�DUKLWHNWXUR����LQRYDWLYQH�VWDQRYDQMVNH�SURMHNWH��
�SREXGR�]D�QRYH�LGHMH��LSG��,QRYDWLYQRVW�MH�WXGL�HQR�RG
SRPHPEQLK�PHULO�]D�RFHQMHYDQMH�SURMHNWRY��3UL� WHP�SD
QH�JUH� OH�]D�DUKLWHNWXUR�� VDM� HQR�RG� �QDM�SRPHPEQHMÊLK
L]KRGLÊá�SUHGVWDYOMDMR� �VSUHPHPEH� Y� ÊLYOMHQMVNLK� VORJLK
Y�HYURSVNLK�PHVWLK���3UDY�VSUHPHQMHQL�QDáLQ�ÌLYOMHQMD��
NRW� VRFLRORÊND� LQ� VSORK� GUXÌERVORYQD� NDWHJRULMD� �� WHUMD
WXGL� GUXJDáQR� REOLNRYDQMH� SURVWRUD�� (XURSDQ� �� QD� SUL�
PHU�PHG�L]KRGLÊáL�RSR]DUMD��GD�SRVDPH]QLN�SRVWDMD�YVH

EROM� VDPRVWRMHQ�� GD� VR� RGQRVL� Y� GUXÌLQL� YVH� EROM� UD]�
QRYUVWQL�� GD� VWD� SRNOLFQD� PRELOQRVW� LQ� KLWURVW� NRPXQL�
FLUDQMD�YVH�YHáML��YVH�WR�SD�SRVSHÊXMH�UD]UDÊáDQMH�PHVW��

7RGD� KNUDWL� QDND]XMH�� GD� VH� NUHSL� WXGL� SRWUHED� SR� LQ�
WHQ]LYQHP�GUXÌEHQHP�ÌLYOMHQMX�VRVHVNH�����$UKLWHNWL�QDM
EL� RGJRYRULOL� QD� YSUDÊDQMH� �� �NDNR� SUHREOLNRYDWL� UD]SU�
ÈHQR� PHVWR� LQ� PX� GDWL� QRYH� SURJUDPVNH� YUHGQRVWL��
7RUHM�JUH�]D�L]UD]LWR�VRFLRORÊNR�YVHELQR��NL�MH�ELOD���VLFHU
Y� GUXJDáQLK� UD]LVNRYDOQLK�NRQWHNVWLK� �� ÌH� SUHGPHW� ÊWH�
YLOQLK�VRFLRORÊNLK�UD]LVNDY��9HQGDU�MH�YLGHWL��GD�Y�RNYLUX
(XURSDQD� ]� QMLPL� QLVR� VH]QDQMHQL� LQ� ]DWR� VH� WXGL� EROM
QDJLEDMR� N� SRHQRVWDYOMHQLP� LQ� YáDVLK� EROM� ]GUDYRUD�
]XPVNLP�UHÊLWYDP�

9� ]YH]L� V� WHP� DUKLWHNW� %ODÌ� .ULÌQLN� SULSRPLQMD�
�*OHGH�QD�PRMH�L]NXÊQMH�MH�YHáGLVFLSOLQDUQRVW�SUL�YHáLQL
VRGHOXMRáLK�SUHGYVHP�QD�GHNODUDWLYQL�UDYQL��PHGWHP�NR
VDPL� SURMHNWL� UHGNR� L]ND]XMHMR� VRGHORYDQMH� UD]OLáQLK
VWURN�� 9� ]DGQMHP� (XURSDQX� ��� VH� MH� SRND]DOR�� GD� MH
YHOLND�YHáLQD�XGHOHÌHQFHY�DUKLWHNWRY� �QDWDQáQD�DQDOL]D
MH�REMDYOMHQD�Y�SXEOLNDFLML�2ÌLYLWL�3ROMDQH���3RVOHGLFH�VR
SUREOHPDWLáQD�L]KRGLÊáD�QDWHáDMQLNRY�]ODVWL�JOHGH�GUXÌ�
EHQLK�LQ�HNRQRPVNLK�YLGLNRY�QMLKRYLK�SUHGORJRY��

2NUHSLWL�ÉLYDKQL��XUEDQL�QDÞLQ�ÉLYOMHQMD�

9�L]KRGLÊáLK�VHGPHJD�QDWHáDMD�MH�ELOR�QDND]DQR��GD
QDV� QRYD� WHKQRORJLMD� VLFHU� SRYH]XMH� ]� YLUWXDOQLP� VYH�
WRP��D�KNUDWL�GD�XVWYDUMD�WXGL�SRWUHER�SR�LQWHQ]LYQHMÊHP
GUXÌEHQHP�ÌLYOMHQMX�Y� VRVHVNL��6HGDM� VL� ÌHOLPR�GHODWL� Y
EOLÌLQL�GRPD�DOL� NDU�GRPD��QDNXSRYDWL�Y� LVWHP�RNROLÊX�
XVWYDULWL� QRYH� REOLNH� GUXÌEHQLK� RGQRVRY� LQ� ]DSROQLWL
VYRM�SURVWL�áDV�V�ÊSRUWQLPL�LQ�NXOWXUQLPL�GHMDYQRVWPL��QH
GD� EL� ]DUDGL� WHJD� PRUDOL� SUHPHULWL� GROJH� UD]GDOMH� RG
GRPD��àH�NOMXE�WHPX�VWDQRYDQMVND�QDVHOMD�RVWDMDMR�HQR�
IXQNFLRQDOQD�� VH� WRUHM� ]DVWDYOMD� YSUDÊDQMH�� NDNR� V� SUR�
VWRUVNLPL� UHÊLWYDPL� Y� ERGRáH� SRÌLYLWL� LQ� RNUHSLWL� GUXÌ�
EHQR�ÌLYOMHQMH�Y�SRVDPH]QLK�PHVWQLK�REPRáMLK��

(XURSDQ�6ORYHQLMD� MH�SUL� WHP�QDND]DO�QHNDWHUH�PHG�
VHERMQR�SUHSOHWDMRáH�VH�SULVWRSH�
�� SRYH]RYDQMH� UD]OLáQLK� REOLN� VWDQRYDQMVNH� JUDGQMH�

NDU�SRPHQL��GD�Y�VRVHVNL�XVWYDULPR� UD]OLáQH� WLSH�EL�
YDOLÊá��SULODJRMHQLK�UD]OLáQLP�JRVSRGLQMVWYRP��VWDUHM�
ÊLP��ÊWXGHQWRP��HQRVWDUÊHYVNLP�GUXÌLQDP�LSG��

�� GRGDWQH�XVOXÌQRVWQH�GHMDYQRVWL��QRYH�NUDMHYQH� WUJR�
YLQH��MDYQL�XUDGL��ÊSRUWQL�LQ�NXOWXUQL�REMHNWL�LWG��
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�� XVWYDUMDQMH� SRJRMHY�� NL� ERGR� RPRJRáLOL� VWLáLÊáH� GH�
OR�GRP��GHORYQL�SURVWRU��SRYH]DQ�]�GRPRP��YLVRNR�
WHKQRORÊNH�HQRWH�]D�RSUDYOMDQMH�VWURNRYQLK�SRNOLFHY
LQ�GHMDYQRVWL��PDMKQH�SLVDUQLÊNH�HQRWH�
1DYHGHQR� VH�SUHSOHWD� ]� GUXJR� (XURSDQRYR�XVPHULW�

YLMR�� WR�MH�V�WHÌQMR�N�YHáML�VWDQRYDQMVNL�UD]QRYUVWQRVWL��6
WHP� RGJRYDUMD� QD� YSUDÊDQMH�� �.DNR� PHVWQLP� SUHELYDO�
FHP� QHÈWHWLK� NXOWXUQLK� LQ� VRFLDOQLK� SURILORY� SRQXGLWL
XVWUH]QH� VWDQRYDQMVNH� REOLNH"�� 9VDM� RNYLUQR� SD� WXGL� ÌH
QDND]XMH�XVPHULWYH��NRW� VR�� WLSRORÊND� UD]QRYUVWQRVW� VWD�
QRYDQM� R]LURPD� ELYDOLÊá�� PRÌQRVW� QMLKRYHJD� SULODJD�
MDQMD��PRUIRORÊNR� NRPSOHNVQD� JUDGQMD� �UD]WUHVHQH� KLÊH�
JUXáH� KLÊ�� NRPSOHNVL� VWDQRYDQMVNLK� EORNRY� LQ� LQGLYL�
GXDOQLK�KLÊ��LGU�

3UL]DGHYDQMD� (XURSDQD�� GD� EL� RNUHSLOL� XUEDQRVW� �XU�
EDQ� LQWHQVLILFDWLRQ�� Y� SUHGPHVWQLK� REPRáMLK�� XVPHUMDMR
N�VRáDVQHP�XYHOMDYOMDQMX�JRVWRWH�� UD]QRYUVWQRVWL� LQ� LQR�
YDFLM� �'LGLHU�� ������ ����� 9HáMR� XUEDQRVW� GD� MH�PRJRáH
GRVHáL�]�YHáMR�JRVWRWR� LQ� �DOL�]� UD]QRYUVWQRVWMR��9HQGDU
SUL�WHP�RVWDMD�ÊH�YHOLNR�QHMDVQRVWL��*RVWRWD�VDPD�SR�VHEL
ÊH�QH�]DJRWDYOMD�YHáMH�UD]QRYUVWQRVWL�QLWL�GHMDQVNHJD�SR�
YH]RYDQMD�PHG�OMXGPL�Y�EOLÌLQL��3RYH]RYDQMH�UD]QRYUVW�
QRVWL�SD�MH�RVQRYD�LQ�SUDY]DSUDY�VLQRQLP�]D�LQRYDFLMR�

3UL�WHP�SD�QH�PRUHPR�]DQHPDULWL�SRYH]RYDQMD�OMXGL
QD�SRGODJL�LQIRUPDFLMVNR�NRPXQLNDFLMVNH�WHKQRORJLMH��NL
MH� �QHREáXWOMLYR� ]D� RGGDOMHQRVW�� �GLVWDQFH� LQVHQVLWLYH��

6O�� ��� -DYQL� SURVWRUL�� YULQMHQL� PHG� ]DVHEQLPL� KLÉDPL� Y
VWDUHP�PHVWQHP�MHGUX�,]ROH��*XËLà�7USODQ�LQ�&DQNDU��
(XURSDQ����
)LJ�����3XEOLF�VSDFHV�LQVHUWHG�EHWZHHQ�SULYDWH�KRXVHV�LQ
WKH�ROG�FLW\�FHQWUH�RI�,]ROD��*XËLà�7USODQ�DQG�&DQNDU��
(XURSDQ����

8SRÊWHYDOL�VR�VLFHU�PLVHO��GD�VH�KNUDWL�V�SRYH]RYDQMHP�]
YLUWXDOQLP�VYHWRP�NUHSL�SRWUHED�SR�LQWHQ]LYQHMÊHP�GUXÌ�
EHQHP�ÌLYOMHQMX�Y�VRVHVNL��9HQGDU�EL�SUDY� WR�PLVHO�PR�
UDOL�ÊH�GRVWL�EROM�NRQNUHWL]LUDWL� LQ�XWHPHOMLWL��.GDM�JUH�]D
SRWUHER�SR�QHSRVUHGQL�IL]LáQL�VRSULVRWQRVWL�LQ�]D�VWLNH��]
RáL�Y�RáL�� �IDFH�WR�IDFH� UHODWLRQV�"�1D�SULPHU�SUL�XVWYDU�
MDOQHP�UHÊHYDQMX�EROM�NRPSOHNVQLK�YSUDÊDQM�DOL�SUL�EROM
áXVWYHQHP�GRÌLYOMDQMX�QHSRVUHGQHJD�YNOMXáHYDQMD�Y�GR�
JDMDQMH�

3R]LY� N� YHáML� DUKLWHNWXUQL� UD]QRYUVWQRVWL� SD� VH� ÌH� Y
]JRGQHMÊLK� UD]SUDYDK� Y� RNYLUX� (XURSDQD� YHQGDUOH� SR�
MDYOMD�WXGL�KNUDWL�V�VNUEMR�]D�XEUDQRVW�LQ�NRKHUHQWQRVW�LQ
V�SUL]DGHYDQML��GD�VH�ELYDQMH�SRYH]XMH�]�MDYQLPL�SURVWRUL
LQ�]�UHLQWHJUDFLMR�Y�PHVWR�NRW�FHORWR��7X�VR�VH�SULEOLÌDOL
WHPL��� LQRYDWLYQRVW�R]LURPD�XVWYDUMDOQRVW�Y� VPLVOX� LQWH�
JUDFLMH�UD]QRYUVWQRVWL��YHQGDU�MR�SXÊáDMR�RE�VWUDQL��2VUH�
GRWRáDMR�SD� VH�QD� �XUEDQR� LQWHQ]LWHWR��� 6LFHU� SD�]DYUD�
áDMR� XUEDQLVWLáQR� QDáUWRYDQMH�� NL� WHPHOML� QD� WRJL� ORJLNL
YQDSUHMÊQMHJD� SUHGSLVRYDQMD� LQ� GRORáDQMD�� NR� SURVWRU
RVWDMD�EORNLUDQ�Y�QMHJRYLK�GRNRQáQLK�XSRUDEDK� LQ� SUR�
VWRUVNLK�SRUD]GHOLWYDK��NRW�WR�GRORáDMR�WHKQLáQD�SUDYLOD�
3Dá� SD� RGSLUDMR� QRYR� SHUVSHNWLYR�� NL� QDND]XMH�� GD
PHVWQL� SURMHNW� QL� YHá� XWUMHQD� REOLND�� WHPYHá� SURFHV�� Y
NDWHUHJD�VH�YNOMXáXMH�PQRÊWYR�DNWHUMHY�

9�QHNDWHULK�SURMHNWLK�GRSXÊáDMR�PRÌQRVW�YNOMXáHYD�
QMD�MDYQLK�SURVWRURY�Y�ELYDOQR�RNROMH��WDNR�GD�SULKDMD�GR
UD]OLáQLK� REOLN� SUHSOHWDQMD�� 1DVSORK� SD� VL� (XURSDQ� ÊH
QDGDOMH� SUL]DGHYD� ]D� WR�� GD� ELYDOQR� RNROMH� QH� EL� ELOR
]DPHMHQR�Y� VYRM� IXQNFLRQDOQL�JHWR�]� ORáHQR�REUDYQDYR
LQ� GD� VH� XYHOMDYOMD� QMHJRYD� UHLQWHJUDFLMD� Y� EROM� NRP�
SOHNVQR�PHVWQR�FHORWR�

,=2/$�/,9$'(�,1�0(',7(5$16.,�1$Ý,1�%,9$1-$

0HGQDURGQD� ÌLULMD� MH� NRW� SUYRQDJUDMHQHJD� L]EUDOD
SURMHNW� .$���� �0HGLWHUDQVNL� QDßLQ� ELYDQMD�� DYWRULFH
0RMFH�*XÌLá�7USODQ�V�VRGHODYNR�$QR�&DQNDU��,]ROD�MH�]D
QDWHáDM�SRQXGLOD�ORNDFLMR�/LYDGH�]DKRG��NL�VR� MR�PRUDOL
QDWHáDMQLNL�REUDYQDYDWL�NRW�REPRáMH��SULPHUQR�]D�UHDOL�
VWLáHQ�� YHQGDU� LQRYDWLYHQ� UD]YRM� WDNR� ]D� VWDQRYDQMVNR
�����VWDQRYDQM��NRW�]D�XQLYHU]LWHWQR�UDER��WR�MH�]D�XPH�
VWLWHY�QHNDWHULK�SURJUDPRY�8QLYHU]H�QD�3ULPRUVNHP��&LOM
QDWHáDMD� MH� ELO� SULGRELWL� UHÊLWYH�� NL� ERGR� XVSHOH� VSRG�
EXGLWL� XUEDQR� ELYDQMH� ]� XSRUDER� UD]QROLNLK� VWDYEQLK
WLSRORJLM� LQ�RGSUWLK� MDYQLK�SRYUÊLQ�V�SRXGDUNRP�QD�PH�
GLWHUDQVNHP�QDáLQX�ELYDQMD�

,]EUDQD� UHÊLWHY� MH� QDMEROM� XVWUH]DOD� SULáDNRYDQMHP
UD]SLVD� �JO�� WXGL� 9OD\�� 5DMDNRYLFV�� 6WXGHQ�� ������ ����
������GD�QD�UREX�UHODWLYQR�JRVWH�PHVWQH�VWUXNWXUH��WR�MH�Y
/LYDGDK�� SRGD� ]DVQRYR� ]D� LQWHQ]LYQHMÊH� PHVWQR� ÌLY�
OMHQMH�� 2FHQD� ÌLULMH� L]SRVWDYOMD�� VSUHWQR� XPHVWLWHY� QD
VSHFLILáQR� ORNDFLMR�JOHGH�QD�WLSRORJLMR��KNUDWL�SD� �GURE�
QR]UQDWR�]DVQRYDQR�VWUXNWXUR�VWDQRYDQMVNHJD�GHOD��NL�MH
SULODJRGOMLYD� WDNR� SR� SURJUDPX� NRW� SR�PHULOX�� 8QLYHU�
]LWHWQL�GHO�MH�EROM�WRJ�LQ�GRORßXMRß��SD�YHQGDU�QRWUDQMH�LQ
QD�URERYLK�GRYROM�RGSUW��GD�GRSXÈßD�ÈLURNH�PRÊQRVWL � �
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6O�����8UEDQD�LQWHQ]LWHWD���JODYQL�NRQFHSW��*XËLà�7USODQ�LQ�&DQNDU���(XURSDQ����
)LJ�����8UEDQ�LQWHQVLW\���WKH�JHQHUDO�FRQFHSW��*XËLà�7USODQ�DQG�&DQNDU���(XURSDQ����

LQWHUSUHWDFLM�� 3URMHNW� RGOLNXMH� NDNRYRVW� YPHVQLK� SROMDY�
QLK� SURVWRURY�� SURJUDPVND� IOHNVLELOQRVW� WHU� SUHSURVWD� WL�
SRORÈND� LQ�NRQVWUXNFLMVND�]DVQRYD�NRW�JUDGQLND�SURVWRU�
VNH�LQ�WLSRORÈNH�IOHNVLELOQRVWL��

*ODYQD� LGHMD� SURMHNWD� *XÌLá�7USODQ� LQ� &DQNDU�
RVQRYDQD�QD�PHGLWHUDQVNHP�QDáLQX�ÌLYOMHQMD�� L]KDMD� L]
�VWUXNWXUQHJD� SODQD� VWDUHJD� GHOD� PHVWD�� ,]ROD�� 3UL� WHP
LPHQRYDQL� SRXGDUMDWD�� GD� QH� JUH� ]D� SUHVOLNDYR� WORULVD�
WHPYHá� ]D� SUHQRV� ELYDQMVNH� NYDOLWHWH� PHGLWHUDQVNLK
PHVW��SUL�áHPHU�JUH�]D�WHVQR�SRYH]DQRVW�PHG�]DVHEQLPL
LQ� MDYQLPL� �� YPHVQLPL� RGSUWLPL� SURVWRUL� �PDMKQL� WUJL�
R]NH�XOLFH������-DYQL�SURVWRU�VH�YULQMD�PHG�]DVHEQHJD��NDU
QDM� EL� ]DJRWDYOMDMR� YLVRNR� VWRSQMR� GUXÌEHQLK� LQWHUDNFLM
WHU� VWDQRYDQMVNR� UD]QROLNRVW�� 6WDQRYDQMVNH� DWULMH� QDM� EL
ELOR� PRJRáH� KLWUR� SULODJDMDWL� SRWUHEDP� VWDQRYDOFHY�

VSUHPHPEDP�Y�GUXÌLQL�WHU�]DPHQMDYL�SURJUDPD�
8UEDQLVWLáQR�]DVQRYR�WYRUL�PUHÌD�SURJUDPVNR�IOHNVL�

ELOQLK�VWDQRYDQMVNLK�HQRW��VRFLDOQD�VWDQRYDQMD��ÊWXGHQWL�
WXULVWL��� Y� NDWHUR� MH� YSHWD� ]JUDGED� V� NXOWXUQLP� LQ� XQL�
YHU]LWHWQLP� SURJUDPRP�� 3UHGYLGHQR� MH� PHÊDQMH� VWDQR�
YDQMVNLK�� NRPHUFLDOQLK�� ÊSRUWQLK�� ÊROVNLK� LQ� NXOWXUQLK
GHMDYQRVWL�� WDNR� GD� EL� ELOD� ]DJRWRYOMHQD� �XUEDQD� LQWHQ�
]LWHWD��LQ�PRELOQRVW�SRVDPH]QLNRY�

3RVRGRELWHY�UD]XPHYDQMD�PHVWD�XWHPHOMXMH�]�QRYLP
UD]XPHYDQMHP�YPHVQLK�RGSUWLK�SURVWRURY��WDNR�GD�
� PHVWR� QH� GRORáDMR� YHá� SUHGYVHP� JUDMHQL� SURVWRUL�

DPSDN�QMHJRYH�SUD]QLQH�
� GD� GUXÌEHQH� LQWHUDNFLMH� QH� WHPHOMLMR� OH� QD� VRVHVNL�

DPSDN� YNOMXáXMHMR� WXGL� LQWHUDNFLMH� ]� OMXGPL�� NL� WX
GHODMR��ÊWXGLUDMR�DOL�VH�]DEDYDMR�



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

=GUDYNR�0/,1$5��,129$7,91267�9�67$129$1-6.(0�1$à5729$1-8�,1�9�85(-$1-8�3526725$��(8523$1�9�,=2/,�

�

-DYQL�SURVWRUL�VR�QDPHQMHQL� UD]OLáQLP�DNWLYQRVWLP�LQ
GUXÌEHQLP� LQWHUDNFLMDP� PHG� YVHPL� VWDURVWQLPL� NDWH�
JRULMDPL�SUHELYDOFHY��3UHELYDOFL�SD�QDM�EL� WXGL� VDPL�QD�
áUWRYDOL�LQ�VSUHPLQMDOL�RSUHPR�YPHVQLK�MDYQLK�SURVWRURY�
LPHOL� GRVWRS�GR� VYRMLK� ]DVHEQLK� ]HOHQLK� SRYUÊLQ� WHU� GR
]DVHEQLK� WHUDV�Y�SULWOLáMX� DOL� QD�YUKX�]JUDGEH��9VHVNR]L
VH�SRXGDUMD�UD]QRYUVWQRVW�R]LURPD�UD]QROLNRVW�SURVWRURY
JUDMHQHJD� RNROMD�� NL� QDM� EL� L]UDÌDOD� LQ� RPRJRáDOD� UD]�
QRYUVWQRVW�ÌLYOMHQMVNLK�VORJRY�

7DNR�QDM�EL� �� Y� VNODGX� V� VSORÊQR�XVPHULWYLMR� LQ� SUL�
]DGHYDQML�(XURSDQD���Y�VWUQMHQL�LQ�JRVWHMÊL�]D]LGDYL�SUH�
VHJDOL� VODERVWL� UD]SUÊHQLK� PHVW� ]� �PRQRIXQNFLRQDOQLPL
VWUXNWXUDPL���� 9� RVUHGQMHP� SDVX� QHNGDQMH� ÌHOH]QLFH
PHG� 7UVWRP� LQ� 3RUHáHP� �� 3DUHQ]DQD� SD� QDM� EL� ELOR
NXOWXUQR� LQ� L]REUDÌHYDOQR� VUHGLÊáH� �GYH� IDNXOWHWL�� NQMLÌ�
QLFD��JDOHULMD��GYRUDQL���IOHNVLELOHQ�SURJUDP��GRVWRSHQ�]D
YVH� OMXGL��9]SRUHGQR� ]� XNULYOMHQR�SR]LGDYR� Y]GROÌ� 3D�
UHQ]DQH��NL�VH�GYLJD�Y� WHP�QDUDYQHP�DPILWHDWUX�RE�VWD�
UHP�PHVWQHP�MHGUX�RG�VHYHUD�SURWL� MXJX�� MH�Y�WHP�SDVX
WXGL�SRW�]D�VSUHKDMDOFH�LQ�NROHVDUMH��QD�YUKX�]JUDGEH�SD
WHUDVD� V� SRJOHGL� QD�PRUMH�� 3RJOHG� QD�PRUMH� VH� QDVSORK
YUHGQRWL� NRW� HQR� RG� JODYQLK� SUHGQRVWL� REUDYQDYH� ORND�
FLMH�LQ�MH�RPRJRáHQ�WXGL�]�YUKD�YVHK�]DVHEQLK�KLÊ�

7XGL�YHá�GUXJLK�SURMHNWRY��NL�VR�ELOL� L]GHODQL�SR�QD�
WHáDMX� ]D� /LYDGH� Y� ,]ROL�� MH� YNOMXáHYDOR� UD]OLáQH� PHGL�
WHUDQVNH�]QDáLOQRVWL��(GHQ�RG�QMLK��NL�MH�WR�QDND]RYDO�ÌH
]�QDVORYQR�R]QDNR��0HGLWHUDQHR���03������� MH���SUHFHM
SRGREQR� NRW� SUYRQDJUDMHQL� SURMHNW� *XÌLá�7USODQ� LQ
&DQNDU� �.$� ����� �� SRXGDUMDO� SRPHQ� 
]XQDQMHJD� ÌLY�
OMHQMD
� Y� PHGLWHUDQVNHP� RNROMX�� NL� JD� MH� PRJRáH� XSR�
ÊWHYDWL�SUL�QDáUWRYDQMX�QRYLK�]JUDGE�LQ�VRVHVN�

$YWRU� VH� ]DY]HPD� ]D� WR�� GD� EL� SROHJ� GRORáHQHJD
]DSUWHJD�ÌLYOMHQMVNHJD�SURVWRUD�YVDND�HQRWD� UD]SRODJDOD
]� YVDM� PDOR� ]XQDQMHJD� SURVWRUD� NRW� PRÌQLP� SRGDOM�
ÊDQMHP� QRWUDQMRVWL�� 3UL� WHP� �� VSRUQR� �� XWHPHOMXMH�� GD
SROMDYQL�SURVWRU�RPRJRáD�SRGREQH�GUXÌEHQH�DNWLYQRVWL�
NRW� VR�]QDáLOQH�]D� WUDGLFLRQDOQR�ÌLYOMHQMH�"�$OL� WRUHM�ÌH
SURVWRUL� VDPL� �ODKNR�� RKUDQMDMR� WUDGLFLRQDOQL� QDáLQ� ÌLY�
OMHQMD"�1RYL� �]XQDQML��ÌLYOMHQMVNL�SURVWRUL�GD� VSRGEXMDMR
QDGDOMQMH� UD]YLMDQMH� GUXÌEHQLK� LQWHUDNFLM�� �3RVDPH]QH
HQRWH�UD]OLßQLK�YHOLNRVWL�]�]DSUWLPL�LQ�]XQDQMLPL�SURVWRUL
VR� SRYH]DQH� Y� ORQJLWXGLQDOQH� JUR]GH� �FOXVWHUV��� NL� VH
GYLJDMR�QHNDM�QDGVWURSLM�YLVRNR�LQ�VR�SRYH]DQH�V�SRPRß�
MR�ÈLUÈLK�SRWL�QD�MXJX�OH�WHK��LQ�GHOXMHMR�NRW�SULY]GLJQMHQH
XOLFH�� NRW� WXGL� VHQFD� ]D� VWDQRYDQMD� QD� QLÊML� YLÈLQL�
9]GROÊ� XOLFH� VH� YVDNH� WROLNR� ßDVD� SRMDYLMR� SUHVOHGNL� Y

6O�� ��� 3RJOHG�QD�PDNHWR�QDVHOMD�� )OHNVLELOQRVW�XUEDQD�NRKHUHQWQRVW�NUDMLQVND� NYDOLWHWD� �*XËLà�7USODQ� LQ�&DQNDU� �
(XURSDQ����
)LJ�����9LHZ�RI�WKH�VHWWOHPHQW�PRGHO��)OH[LELOLW\���XUEDQ�FRKHUHQFH���ODQGVFDSH�TXDOLW\��*XËLà�7USODQ�DQG�&DQNDU��
(XURSDQ����

� (AN�FA�&VKH=�I=FDJK�IAOPK�EJ�DGN=PE�R�AGKHK
GK�R=NKR=JAI�KGKHFQ�P=G
JA�PA�JFA�G�N=VLN
EPRE�LK�@NQCE�ORAPKRJE�RKFJE�PQ�OE?AN�JEOK�>EHA
P=GK�EVN=VEPA�
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WNLYX
� ]JUDGE�� NL� GHOXMHMR� NRW� UD]ÈLULWYH� XOLF� LQ� VNXSQL
RGSUWL��DPSDN�VHQßQL��SROMDYQL�SURVWRUL�GRORßHQHJD�QDG�
VWURSMD��QDPHQMHQL�]D�GUXÊHQMH�SUHELYDOFHY��7L�SUHVOHGNL
GHOXMHMR�NRW� �RNQR�� VNR]L�]JUDGER��NL�RPRJRßD� LQWLPQH
SRJOHGH� QD� EOLÊQMR� RNROLFR�� SD� WXGL� NRW�PRÊQL� SURVWRUL
]D�UD]ÈLULWHY�]DSUWLK�SURVWRURY��SD�QDM�VL�ER�WR�]D�ELYDOQH�
NRPHUFLDOQH�DOL�GUXJH�QDPHQH���03�����0HGLWHUUDQHR��
7DNÊQR� ]JOHGRYDQMH� SR� WUDGLFLRQDOQLK� PHGLWHUDQVNLK
Y]RUFLK� LQ�RVUHGRWRáDQMH�QD� IL]LáQR� VWUXNWXUR�JUDMHQHJD
RNROMD� WRUHM�GRSROQMXMHMR�QDPHQL� LQ�SULáDNRYDQMD�JOHGH
�GUXÌEHQLK� LQWHUDNFLM�� �� NL� SD� QLVR� QLWL� L]NXVWYHQR� QLWL
WHRUHWLáQR� VRFLRORÊNR� XWHPHOMHQL�� R� áHPHU� ÊH� YHá� NDV�
QHMH�

3URVWRUL�SUHVHQHÞHQM��SRJOHG�QD�PRUMH

6SORÊQD�XVPHULWHY�(XURSDQD�N�LQWHQ]LYQHMÊL�XUEDQRVWL
MH�SULÊOD�GR� L]UD]D� WXGL�Y�SURMHNWX� �(%�����&ROODJH� ,]R�
OD���7XGL�WD�SUHGODJD�QDVHOMH�NRW�JRVWR�PXOWLIXQNFLRQDOQR
áHWUW� SROHJ� VWDUHJD� MHGUD� ,]ROH�� NL� QDM� EL� RPRJRáDOD
]DGRYROMHYDQMH� YVHK� SRWUHE� �"��� YVDNGDQMHJD� ÌLYOMHQMD�
YHOLNR�UD]QRYUVWQRVW�WLSRY�VWDQRYDQM�R]LURPD�ELYDOLÊá�WHU
SURVWRUH� SUHVHQHáHQM�� 9HQGDU� WDNÊQR� SULáDNRYDQMH� R
]DGRYROMHYDQMX��YVHK�SRWUHE��RFHQMXMHP�NRW�SUHWLUDQR�LQ
QHUHDOQR��VDM�VH�WHPX�ODKNR�SULEOLÌD�NYHáMHPX�PHVWR�NRW
FHORWQD�DOL�SD�REDOQR�VRPHVWMH��3Dá�SD�EL� ODKNR�Y�NRQ�
WHNVWX�YHOLNH�UD]QRYUVWQRVWL� LQ�VSURÊáHQRVWL� ÊH�YHáMR�SR�
]RUQRVW�SRVYHWLOL� �SURVWRURP�SUHVHQHáHQM���NL�SULVSHYDMR
N� SULYODáQRVWL�PHGLWHUDQVNLK�PHVW�� 3URMHNW� �+RXVLQJ� RQ
WKH� SDUFHO� JULG�� SD� ÊH� GRGDWQR� L]SRVWDYOMD� IL]LáQR� UD]�
QROLNRVW�� �5D]OLßQH� VWDYEH� SUHGVWDYOMDMR� ÈLURN� VSHNWHU
PRUIRORJLMH��V�ßLPHU�XVWYDUMDMR�NRPSOHNVQH�LQ�GLIHUHQFL�
UDQH�RGSUWH�SURVWRUH��

1HNDWHUL� SD�NRW�PHGLWHUDQVNR� ]QDáLOQRVW� XSRÊWHYDMR
SUHGYVHP� WHVQR� SRYH]DQRVW� ]� QDUDYR� LQ� SUL� WHP� QD�
ND]XMHMR� �ÌLYOMHQMH� PHG� YLQRJUDGL�� �L]� ������ �PHVWQL
XPLN�� �29� ����� Y� SUHKRGX� RG�PHVWQHJD� N� QDUDYQHPX
RNROMX�Y�]DOHGMX��]JRVWLWHY�ELYDOQLK�SURVWRURY�V�KNUDWQLP
SRYHáDQMHP� SDUNRYQLK� SRYUÊLQ� RNURJ� QMLK� LQ� LQWHQ]LY�
QHMÊLP�GUXÌEHQLP�ÌLYOMHQMHP��GYLJQMHQH�ELYDOQH�SURVWR�
UH�QD�VWHEULÊáLK�LQ�QDVHOLWHY�Y�SDUNX��LS�������1DMYHáNUDW
SD�VH�NRW�YUHGQRWR��NL� MR�QD�UD]OLáQH�QDáLQH�SRL]NXÊDMR
]DJRWRYLWL� V� SURVWRUVNR� RUJDQL]DFLMR� ÌLYOMHQMD� Y� ]JUDGEL
LQ� Y� QDVHOMX�� XSRÊWHYD� �� SRJOHG� QD� PRUMH� LQ� EOLÌLQR
PRUMD�QDVSORK��3UL�WHP�VR�Y�QHNDWHULK�SUHGORJLK�SR]RUQL
GR� WHJD��GD�SUHVHÌHMR�DOWHUQDWLYR���DOL�SRJOHG�QD�PRUMH
�VHYHU��DOL�VRQFH��MXJ��LQ�]DJRWDYOMDMR��GD�LPD�VWDQRYDQMH
HQR� LQ� GUXJR� �,=� ���� LQ� 0&� ������ 1D� SULPHU�� �9VDNR
VWDQRYDQMH� LPD� GYD� ÊLYOMHQMVND� SURVWRUD�� QRWUDQMHJD�

LQWLPQL�LQ�]DVHEQL�GHO��NL�MH�XVPHUMHQ�SURWL�MXJX��V�ßLPHU
RPRJRßD�SRJOHG�SURWL� KULERP� LQ� NRQWLQXLUDQR�XSRUDER
SUHNR�YVHJD�OHWD��LQ�]XQDQML��GUXÊDEQL�GHO��V�NDWHUHJD�MH
PRJRß� SRJOHG� SURWL� PRUMX�� ]DÈßLWHQ� SUHG� WRSOLP� LQ
VRQßQLP� PHGLWHUDQVNLP� SRGQHEMHP�� �,QKDELWHG� SDUN���

2E�SRJOHGX�QD�PRUMH�QHNDWHUL�XSRÊWHYDMR�WXGL�SRJOHG�QD
VWDUR�PHVWQR�MHGUR�,]ROH��*URZLQJ�,]ROD��

àHSUDY�MH�QDáUWRYDQR�QDVHOMH�RGPDNQMHQR�RG�REDOH�
HGHQ� RG� SURMHNWRY� �+DUERXUJ�� FHOR� SUHGODJD� Y]RUHF
QMHJRYH�SURVWRUVNH�RUJDQL]DFLMH�SR�]JOHGX�SULVWDQLÊáD� V
ÊWLULPL� SRPROL� NRW� QHNDNÊQLPL� SULVSRGREDPL� ]D� PRUMH�
NDU�QDM�EL�Y]EXMDOR�PRUVNR�Y]GXÊMH�

'DQDÊQMH�QDáUWRYDQMH�� NL� QDM� EL� ELOR� QDáUWRYDQMH� ]D
SULKRGQRVW��VH�QH�PRUH�YHá�SUHSURVWR�]JOHGRYDWL�SR�PH�
VWX� ULELáHY� DOL� PHVWX� LQGXVWULMVNLK� GHODYFHY�� DPSDN� EL
PRUDOR� SUHGYVHP� XSRÊWHYDWL� ]QDáLOQRVWL� LQ� SHUVSHNWLYH
PHVWD�XVWYDUMDOQLK�L]REUDÌHQFHY��7X�SD�PHG�SHWGHVHWLPL
SUHGORÌHQLPL� SURMHNWL� QDOHWLPR� �� VNRUDMGD� �� QD� SUD]�
QLQR�� áHSUDY� MH� 2EáLQD� ,]ROD� ÌH� L]ND]DOD� VYRMR� R]D�
YHÊáHQRVW�R�WHP�]�RGORáLWYLMR�R�EUH]SODáQL�GRGHOLWYL�SUR�
VWRURY�]D�SRWUHEH�8QLYHU]H�QD�3ULPRUVNHP�

,]REUDÌHQFL�LQIRUPDFLMVNH�GREH�UDGLNDOQR�VSUHPLQMD�
MR� SURVWRUVNH� UD]VHÌQRVWL� VYRMHJD� GHOD�� ELYDQMD� LQ� GUX�
ÌHQMD��WRGD�Y�GRVHGDQMLK�UD]SUDYDK�Y�RNYLUX�(XURSDQD��Y
PHGQDURGQHP� PHULOX�� QLVHP� ]DVOHGLO� MDVQHJD� UD]OLNR�
YDQMD�PHG�SURVWRUVNLPL�Y]RUFL�NRPXQLFLUDQMD�Y�IL]LáQHP
LQ� Y� YLUWXDOQHP� SURVWRUX��� 2E� L]MHPQR� GLQDPLáQHP
ÊLUMHQMX�RPUHÌLM�NRPXQLFLUDQMD�Y�YLUWXDOQHP�SURVWRUX�EL
PRUDOL� YHáMR� SR]RUQRVW� SRVYHWLWL� YSUDÊDQMX�� NDM� MH� QD�
Y]OLF�WHPX�YH]DQR�SUDY�QD�QHSRVUHGQH�VWLNH��]�RáL�Y�RáL�
Y� MDYQLK�� SROMDYQLK� LQ� ]DVHEQLK� SURVWRULK� Y� QHSRVUHGQL
EOLÌLQL�� ÉHOH� V� WHP� LQ� QH� SUHSURVWR� ]� YUDáDQMHP� N� QHN�
GDQMLP�REOLNDP�GUXÌHQMD�Y��PHGLWHUDQVNLK��PHVWLK�EL�VH
SULEOLÌDOL� �EROM�� UHDOLVWLáQHPX� QDáUWRYDQMX� SURVWRURY� LQ
MDYQHJD�ÌLYOMHQMD�Y�SULKRGQRVWL�

*RVWRWD��]DVHEQRVW��MDYQRVW

àH� VH� RVUHGRWRáDPR� �OH�� QD� JRVWRWR� QDVHOLWYH�� VH
KNUDWL� L]SRVWDYOMDPR� QHYDUQRVWL�� GD� ]DLGHPR� Y� SRHQR�
VWDYLWYH� LQ�Y�QHUHDOQD� SULáDNRYDQMD��GD�EL� ÌH�]� QMR� SR�
YUQLOL�QHNGDQMR�ÌLYDKQRVW�Y�MDYQLK�PHVWQLK�SURVWRULK��3UL
WHP�QDPUHá�]ODKND�VSUHJOHGDPR��GD�VR�RGSDGOL�QHNDWHUL
SRPHPEQL� UD]ORJL�]D�]QDáLOQR�JRVWR�QDVHOLWHY�QD�RPH�
MHQHP�SURVWRUX� ,]ROH�NRW�QHNGDQMHJD�PHVWHFD�QD� RWRNX
�SRGREQR� NRW� Y� .RSUX��� GD� QL� YHá� REUDPEQLK� UD]ORJRY
]D� JRVWR� SR]LGDYR� Y� RJUDMHQLK�PHVWLK� �SRGREQR� WXGL� �
3LUDQ� LQ� GUXJD� �RE]LGQD� PHVWD���� GD� VH� ]� QRYR� WHKQR�
ORJLMR�GUXJDáH�UHÊXMH�SUREOHPH�NOLPH�LSG�

� -N=R�P=G
JA�V=DPARA�OK�OA�LKF=RHF=HA��A�R�@KOA@=JFE�LN=GOE�J=ÜNPKR=JF=�OP=JKR=JF�R�&VKHE�KVENKI=�J=�K>=HJAI�K>IKÜFQ� J=�K@OPKL=JF=
K@�PAC=�GNEPEÜJK�KLKV=NF=�PQ@E�EVKHOGE�=NDEPAGP��KNEO�7QHE=JE�����
��(K�CNA�V=�I=JF
=�OP=JKR=JF=�V=� IH=@A
�@NQ�EJA�V�JEVGEIE�@KDK@GE
L=�FA�P=G
JK�@RKFJKOP�KVENKI=�@KOPKLJKOP�RÜ=OED�PA�GK�V=CKPKREPE�� AHK�R�LNEIANQ�GK�OK�OA��,BEO�=NDEPAGPE��LNKOH=REHE�O�ORKFEI�J=ÜNPKI
OP=JKR=JFOGAC=�>HKG=�GE� FA�DGN=PE�KIKCKÜ=H�V=OA>JKOP� EJ�LKCHA@�J=�IKNFA�  R=J�1KKNJ��=O=N�����
� OK�>EH=�LKO=IAVJ=� OP=JKR=JF=
QIA
ÜAJ=�HA�J=�AJK�OPN=J�VCN=@>A�

� 0E?AN�L=�FA�P=�PAI=PEG=�HA�NA@GKG@=F�LNA@IAP�K>N=RJ=RA�R�=NDEPAGPQNE�J=OLHKD�
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8YDMDQMH� YHáMH� JRVWRWH� SD� MH� Y� QDÊLK� UD]PHUDK� SR�
WUHEQR� SUHVRMDWL� WXGL� JOHGH� QD� SURILWQR� PRWLYLUDQRVW
UD]YRMQLNRY� �GHYHORSHUMHY�� WHU� JUDGEHQLK� SRGMHWLM� LQ
GUXJLK� DNWHUMHY� QD� VWDQRYDQMVNHP� WUJX�� NL� MR� ÌH� VDPL
QHQHKRPD�XYHOMDYOMDMR��áHSUDY� L]�SRYVHP�NRPHUFLDOQLK
LQWHUHVRY� LQ� QD� UDáXQ� NDNRYRVWL� ÌLYOMHQMD� SUHELYDOFHY
�YHá�R�WHP�0OLQDU���������7DNR�VH�SRGNUHSOMXMHMR�NDU�WUL
RVQRYH��QD�NDWHULK�XYHOMDYOMDMR�YHáMR�JRVWRWR�
� XVPHULWHY�(XURSDQD�
� PHGLWHUDQVND�GHGLÊáLQD�LQ
� NRPHUFLDOQL� R]LURPD� SURILWQL� LQWHUHV� �OH�WD� MH� ÌH� L]�

UDÌHQ�Y�QDáUWLK�]D�VRVHGQMH�QDVHOMH� �$TXDODQGLD���NL
SR� QHNDWHULK� RFHQDK�ÌH� QDND]XMHMR� SUHWLUDQH� JRVWR�
WH��
9VDND� RG� WHK� LQ� YVH� VNXSDM� SD� QDYDMDMR� N� HQRVWUD�

QRVWL�� LQ� VLFHU� QD� ÊNRGR� ]DJRWDYOMDQMD� ]DVHEQRVWL� LQ
LQGLYLGXDOL]DFLMH�

9HáMD� JRVWRWD� MH� VLFHU� ODKNR� �SUHG�SRJRM� ]D� YHáMR
PHVWQR�ÌLYDKQRVW��WRGD�DYWRUML�RE�WHP�SXÊáDMR�RE�VWUDQL
QHÌHOHQH�SRVOHGLFH�]�YLGLND�NUQLWYH�]DVHEQRVWL��3UDY�SUH�
SOHWDQMH� MDYQLK� LQ� ]DVHEQLK� SURVWRURY� ÊWHMHMR� ]D� YUHG�
QRWR��NL�MR�XYHOMDYOMDMR�V�SUHGORÌHQLPL�UHÊLWYDPL��9HQGDU
SD�VH� WR�SUHSOHWDQMH�ODKNR�SRMDYOMD� WXGL�NRW�PRWHáH�SR�
VHJDQMH�Y�]DVHEQR�VIHUR�SRVDPH]QLND�DOL�GUXÌLQH��7HPX
SD�DYWRUML� QH�SRVYHáDMR�SRWUHEQH�SR]RUQRVWL�� áHSUDY� VH
MH�REáXWOMLYRVW�]D�]DVHEQRVW�LQ�]D�YUHGQRWHQMH�]DVHEQRVWL
PHG�SUHELYDOFL�Y�VRGREQRVWL�PRáQR�SRYHáDOD�

8YHOMDYOMDQMH�]DVHEQRVWL�SD�QH�SRPHQL�ÌH�NDU�j�SUL�
RUQR�LQ�QDVSORK�L]NOMXáHYDQMH�MDYQRVWL��DPSDN�SUHGYVHP
REYODGRYDQMH� LQ� QDG]RU� QDG� GRJDMDQMHP� Y� ]DVHEQLK
SURVWRULK�� 2E� WDNÊQHP� UD]XPHYDQMX� WHJD� UD]PHUMD� SD
QDMGHPR� Y� QDWHáDMQLK� SURMHNWLK� ]DQLPLYH� SRL]NXVH� ]D
]EOLÌDQMH� MDYQHJD� LQ� ]DVHEQHJD�� WDNR� GD� EL� GRVOHM� RG�
WXMHQ� MDYQL�SURVWRU�SRVWDO�EROM�GRPDá��1DND]XMHMR� WRUHM
QHNDNÊQR�SRGRPDáHQMH�MDYQRVWL��3UHELYDOFL�QDM�EL�MDYQH
SURVWRUH� REáXWLOL� NRW� QMLKRYH� ODVWQH� LQ� NUHSLOL� REáXWHN
RVHEQH� RGJRYRUQRVWL� ]D� NDNRYRVW� ÌLYOMHQMD� Y� MDYQHP
SURVWRUX��29��������1DND]XMH�VH�QRYD�YUVWD�GRPDáQRVWL�
WR� MH� UD]ÊLUMHQD� LQ� UD]SUÊHQD� GRPDáQRVW�� NL� SUHN� PHMD
ELYDOLÊáD� VHJD� WXGL� Y� ]XQDQMH� VNXSQH�SURVWRUH��'RP� LQ
GRPDáH�QLVWD�YHá�WRJR�IL]LáQR�]DPHMHQD�LQ�YDULLUDWD�WXGL
Y�RGYLVQRVWL�RG�GUXÌEHQLK�RNROLÊáLQ�� WHKQRORJLMH��PLVHO�
QRVWL� LGU�� 1DPHVWR� WUDMQHJD� SRVHGRYDQMD� SURVWRURY� SR�
VWDMD�YVH�EROM�]QDáLOQD�QMLKRYD� ]DáDVQD� UDED�� SD� ERGLVL
GD� JUH� ]D� ELYDQMH�� GHOR� DOL� UHNUHDFLMR�� 2E� ]JRÊáDQMX
QDVHOLWYH� SD� QDM� EL� YHQGDUOH� XYHOMDYOMDOL� WXGL� LQGLYLGX�
DOQRVW� SRVDPH]QLK� FHOLF�� QH� GD� EL� VOHGLOL� Y]RUFX� SR]L�
GDYH� ]� ORáHQLPL� GUXÌLQVNLPL� KLÊDPL� �6'� ����� ,=2/$�
7RXULVW�&LW\���7DNÊQD�]DKWHYD�VH�XMHPD�V�WHPHOMQR�XVPH�
ULWYLMR�� NL� MH� SULÊOD� GR� L]UD]D� QD� VORYHQVNHP� VLPSR]LMX

1RYH�SHUVSHNWLYH�VWDQRYDQMVNH�JUDGQMH�������

2�35267256.,��1(�'2/2Ý(1267,�'58È(1-$
35(%,9$/&(9

9� UD]PHUMX�PHG� MDYQLP� LQ� ]DVHEQLP�RVWDMD� ÊH�PDU�
VLNDM� VSRUQR� LQ� QHUD]MDVQMHQR�� ÊH� ]ODVWL� ]� YLGLND� SUR�
VWRUVNH��QH�GRORáHQRVWL�GUXÌHQMD�LQ�VWLNRY�PHG�SUHELYDO�
FL��7R�MH�VLFHU�ÌH�NDU�NODVLáQD�WHPD��NL�VH�ÌH�YHá�NRW�SRO
VWROHWMD� SRMDYOMD� QD� VWLáLÊáX� PHG� VRFLRORJLMR� �VRFLDOQR
SVLKRORJLMR�� LQ� DUKLWHNWXUR�� 7XGL�PHG� SHWGHVHWLPL� SUHG�
ORÌHQLPL� SURMHNWL� ]D� ,]ROR� MH� NRPDMGD� NDWHUL�� NL� QH
YNOMXáXMH�WH�WHPH��7LVWR��NDU�MH�YHáLQL�RG�QMLK�VNXSQHJD�
SD�MH�
� QDSDáQD�SUHGSRVWDYND�R]LURPD�SULáDNRYDQMH��GD�ER

ÌH�GRORáHQD�SURVWRUVND�XUHGLWHY�]DJRWRYLOD� UHÊLWHY�Y
ÌHOHQL� VPHUL�� QD� SULPHU� LQWHQ]LYQHMÊH� GUXÌHQMH�PHG
EOLÌQMLPL�SUHELYDOFL�

� GUXJD�QDSDND�R]LURPD�SRPDQMNOMLYRVW�SD� MH�HQRVWUD�
QRVW�Y�YUHGQRWHQMX�WHJD�GUXÌHQMD��VDM�VH�WXGL�SUL�WHP
SUHGSRVWDYOMD�� GD� JUH� �OH�� ]D� QHNDM� SR]LWLYQHJD�� QH
XSRÊWHYD�SD�VH�GHMVWYR��GD�MH���RE� WHÌQML�N�YVH�YHáML
L]ELUQRVWL�� NL� L]UDÌD� GUXÌEHQRUD]YRMQL� GROJRURáQL
SURFHV� LQGLYLGXDOL]DFLMH� �� GUXÌHQMH� SUDY� Y� EOLÌLQL
ELYDOLÊáD� ODKNR� �]D� QHNDWHUH�� WXGL� RGYHáQR�� RPHMX�
MRáH�LQ�PRWHáH��9Há�DYWRUMHY�SRQXMD�SURVWRUVNR�XUH�
GLWHY�� ]D� NDWHUR� GRPQHYDMR�� GD� ER� NUHSLOD� PHGVR�
VHGVNR�GUXÌHQMH��QH�SD�XUHGLWHY��NL�EL�áLP�EROM�RODM�
ÊHYDOD�L]ELUR�PHG�GUXÌHQMHP�LQ�]DVHEQRVWMR�LQ�L]ELUR
NRQNUHWQLK�GUXÌDEQLNRY��7R� MH�QD�SULPHU� UD]YLGQR�Y
QDVOHGQMHP� SULPHUX�� �9� YHßMLK� ]JUDGEDK� MH� SUHGYL�
GHQR�� GD� LPD� YVDNR� VWDQRYDQMH� QHSRVUHGHQ� GRVWRS
GR� YHßMLK� ]XQDQMLK� SRYUÈLQ�� NL� VR� RULHQWLUDQH� SURWL
PRUMX��VHYHUX���7H�WHUDVH�VR�QDßUWRYDQH�NRW�SRGDOMÈNL
]XQDQMLK�
FLUNXODFLM
�LQ�VWRSQLF��7H�]DÈßLWHQH��KODGQH
LQ�SUH]UDßHQH�SURVWRUH�VNXSQR�XSRUDEOMDMR�SUHELYDOFL
VWDQRYDQM�LQ�XSRUDEQLNL�SLVDUQ�LVWHJD�QDGVWURSMD��&LOM
MH�VSRGEXMDQMH�PHGVRVHGVNLK�DNWLYQRVWL��NRVLO��SRJR�
YRURY��VKDMDQM�RE�SLMDßL������,QKDELWHG�SDUN��
6SHW� JUH� ]D� SUHGSRVWDYNR� R]LURPD� SULáDNRYDQMH� Y

VPLVOX�� VNXSQL�SURVWRU�:� VNXSQD�NRVLOD�"�7R�SD� MH�]HOR
SRHQRVWDYOMHQD�SUHGSRVWDYND�R�GRORáXMRáL�YORJL�SURVWR�
UD��NL�MH�QH�SRWUMXMH�QLWL�SUDNVD�QLWL�WHRULMD�

3UHGSRVWDYND�R�GRORáHQRVWL�VWLNRY�QD�RVQRYL�SURVWRU�
VNH� EOLÌLQH� LQ� SURVWRUVNH� XUHGLWYH� QDVHOMD� EL� ELOD� VLFHU
EROM� XWHPHOMHQD�� áH� EL� LPHOL� RSUDYND� V� KRPRJHQR� SR�
SXODFLMR��� 7RGD� SUHGORÌHQL� SURMHNWL� YHáLQRPD� ÊH� SUDY
SRVHEHM� SRXGDUMDMR�� GD� �QDM�� JUH� ]D� �PHÊDQR� VWUXNWXUR�
SUHELYDOFHY�� 7R� SD� SRPHQL� WXGL� WROLNR� YHáMR� UD]QRYUVW�
QRVW�LQWHUHVRY�LQ�UD]SUÊLWHY�QMLKRYLK�VWLNRY�Y�ÊLUÊHP�SUR�

� ,�PAI�EJ�LKIAJQ�CKOPKPA�R�OP=JKR=JFOGAI�J=ÜNPKR=JFQ�
A�VH=OPE�CHA@A�J=�JABKNI=HJK�@NQ�AJFA�OP=JKR=H?AR�EJ�LNALHAP=JFA�F=RJED�EJ
V=OA>JED� LNKOPKNKR� FA� OE?AN� PADPJ=� OLKVJ=JF=� LNA@OP=REH� �A� OK?E=HJE� LOEDKHKC� 'KJ=PD=J� )�� #NAA@I=J� R� ORKFAI� @AHQ�  NKS@EJC� =J@
�AD=REKN� ����
�

� 7=�P=G
AJ�LNEIAN�FA�
HK�R�GH=OEÜJE�N=VEOG=RE�K�PAI�GE�OK�FK�LK�@NQCE�ORAPKRJE�RKFJE�KLN=REHE�OK?E=HJE�LOEDKHKCE�#AOPEJCAN�0?D=?DPAN�EJ
�=?G� ����
�R�J=OAHFQ�
PQ@AJPKR�RAPAN=JKR�R�7!��
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VWRUX��*OHGH�QD� WR� WRUHM�DYWRUML�QH�SRGDMDMR�XWHPHOMLWYH�
QD�NDNÊQL�RVQRYL�QDM�EL�]DJRWRYLOL�LQWHQ]LYQHMÊH�GUXÌHQMH
SUDY�Y�QDáUWRYDQLK�SURVWRULK�Y�EOLÌLQL�QMLKRYLK�VWDQRYDQM�
7DNR�NRW� MH�QDVSORK�SUDNVD�Y� VWDQRYDQMVNHP� LQ� XUEDQL�
VWLáQHP� QDáUWRYDQMX�� VH� WXGL� RQL� ]DGRYROMXMHMR� EROM� V
SUHGSRVWDYNDPL��NRW�GD�EL�XSRÊWHYDOL�GRVHGDQMH�UD]LVND�
YH�LQ�L]NXÊQMH��NL�NDÌHMR�WXGL�WR��GD�VR�QD�SULPHU�QDáUWR�
YDQL�SURVWRUL�]D�VUHáHYDQMH�LQ�GUXÌHQMH�RVWDOL�SUD]QL�

7H� SUHGSRVWDYNH�]DGHYDMR� WDNR� LQWHQ]LWHWR� GUXÌHQMD
Y� VRVHVNL� NRW� WXGL� PRÌQRVW�� GD� ODKNR� V� SURVWRUVNR
�SUH�XUHGLWYLMR�YSOLYDMR�QD�WR��NGR�VH�ER�GUXÌLO�V�NRP��QD
SULPHU�SR�VWDURVWL��L]REUD]EL��JOHGH�QD�GRKRGNH�LSG���'D
EL�VH�WR�YVDM�GR�QHNH�PHUH�XUHVQLáLOR��RERMH�WHUMD��GD�VR
L]SROQMHQL�GRGDWQL� SRJRML�� LQ� ]DWR� VH� ]GL�� GD� QD� SULPHU
QDVOHGQMH� SUHGVWDYOMD� YHOLNR� SRHQRVWDYLWHY�� �3URVWRUL
PHG� VWDQRYDQMVNLPL� EORNL� VR� UD]GHOMHQL� QD� ]HOHQMDYQH
SDVRYH��NDU�QDYDMD�N�GUXÊEHQLP�VWLNRP�LQ�N�LGHQWLILNDFLML
V� VRVHVNR�� �/(� �����7XGL� EROM� UD]áOHQMHQL� LQ� XWHPHOMHQL
SUHGORJL�RVWDMDMR�VSRUQL�JOHGH�XUHVQLáOMLYRVWL�]DVWDYOMHQLK
FLOMHY��QD�SULPHU��Y�QDVOHGQMHP�SULPHUX�

�8UEDQL�SURVWRU�MH�REOLNRYDQ�WDNR��GD�VH�PHG�SUHGHOL�
QDPHQMHQLPL� ELYDQMX�� LQ� SUHGHOL� PRELOQRVWL� QDKDMDMR
WDPSRQVNH� SRYUÈLQH� �EXIIHU� DUHDV��� WR� VR� SURVWRUL� VRFLD�
OL]DFLMH��QDPHQMHQL�GUXÊHQMX�����3RWL�]D�SHÈFH�GLDJRQDOQR
VHNDMR�GYRULÈßD� ]JUDGE� LQ�QD� WD�QDßLQ�PHG� VHERM� SRYH�
]XMHMR�UD]OLßQD�PHVWD�SURVWRUH��1D�WD�QDßLQ�QH�SULKDMD�GR
L]RODFLMH�KRPRJHQLK�GUXÊEHQLK�VNXSLQ��WHPYHß�GR�SRYH�
]DY� PHG� UD]OLßQLPL� UHDOQRVWPL� VRFLDOQLK�� QHSURILWQLK�
SURILWQLK� VWDQRYDQM� WHU� XQLYHU]H�� V� ßLPHU� RPRJRßD� LQWH�
JUDFLMR� LQ� GLYHU]LILNDFLMR�� ]DUDGL� ßHVDU� SRVWDMD� VNXSQL
SURVWRU�PRßQR� GUXÊEHQR� ]DSROQMHQ� �VRFLDOL]LUDQ�� LQ� QH
SUD]HQ�SURVWRU���+RXVLQJ�RQ�WKH�SDUFHO�JULG��

0HÊDQMH� UD]OLáQLK� WLSRY� VWDQRYDQM� LQ�PHÊDQMH� VORMHY
SUHELYDOVWYD�Y�MDYQLK�SURVWRULK�ODKNR�SULVSHYD�N�]EOLÌDQMX
PHG� OMXGPL��YHQGDU� JD� VDPR�SR� VHEL�QHSRVUHGQR� ÊH�QH
]DJRWDYOMD�� 3RWUHEQD� MH� EROM� UD]áOHQMHQD� DQDOL]D� LQ
SR]RUQRVW� SUDY� VSHFLILáQLP� NDWHJRULMDP� SUHELYDOFHY�
SUHN� NDWHULK� MH� WR�PRJRáH� GRVHáL�� QD� SULPHU� SUHN� ]EOL�
ÌDQMD�PHG�RWURNL�VWDUÊHY�]� UD]OLáQLP�GUXÌEHQLP�SRORÌD�
MHP�� 1DWDQáQHMH� SR]QDYDQMH� UD]OLN� PHG� SRVDPH]QLPL
NDWHJRULMDPL� SUHELYDOFHY� JOHGH� QMLKRYH� �QH�VWUSQRVWL� GR
GUXJLK� SD� EL� RPRJRáLOR�� GD� EL� XVPHUMDOL� QMLKRYR� SUR�
VWRUVNR�QDPHVWLWHY� WDNR��GD�EL�]PDQMÊHYDOL�QMLKRYR�PHG�
VHERMQR�L]NOMXáQRVW�LQ�QDVSURWMD�Y�SURVWRUX�

5D]SUDYH�Y�RNYLUX�(XURSDQD� VR�RSR]RULOH�QD�SUREOH�
PH�LQ�PRÌQRVWL�LQWHJUDFLMH�SULVHOMHQFHY�L]�GUXJLK�GUÌDY�LQ
NRQWLQHQWRY�KNUDWL�]�YHáMR�DOL�PDQMÊR�QHVWUSQRVWMR��QHND�
WHULK�VORMHY��GRPDáHJD�SUHELYDOVWYD�GR�QMLK��7D�QHVWUSQRVW
MH�UHODWLYQR�PDQMÊD�QD�3RUWXJDOVNHP�LQ�QD�1L]R]HPVNHP�
NL� VWD�ÌH�NRW�NRORQLDOQL�GUÌDYL�GRSXÊáDOL�PHÊDQMH�]�GUX�
JLPL�HWQLáQLPL�VNXSLQDPL��+NUDWL�SD� MH�ELOR�RSR]RUMHQR�
GD�VR�ÊH�]ODVWL�ÊWXGHQWMH��QDMEROM��VWUSQL�GR�GUXJDáQLK�SUH�
ELYDOFHY�Y�QMLKRYL�VRVHÊáLQL��7R�EL� ODKNR�EROM�XSRÊWHYDOL
WXGL�Y�VWDQRYDQMVNHP�LQ�XUEDQLVWLáQHP�QDáUWRYDQMX�

0HG� QDWHáDMQLPL� SUHGORJL� MH� ÊH� YUVWD� WDNÊQLK�� NL
YNOMXáXMHMR�SRHQRVWDYOMHQD�SULáDNRYDQMD�JOHGH�UD]PHUMD

PHG� SURVWRURP� LQ� GUXÌHQMHP�� NRW� QD� SULPHU�� �-DYQH� LQ
]DVHEQH� VWUHÈQH� WHUDVH� LQ� YUWRYL� SRYH]XMHMR� VWDQRYDQMD
GUXJH� LQ� WUHWMH� HWDÊH��� $OL�� �7HUDVH� VR� LGHDOQD�PHVWD� ]D
GUXÊEHQR�ÊLYOMHQMH�Y�VRVHVNL������$OL���6�SRPRßMR�VWHEULÈß
VH� ELYDOQL� SURVWRUL� GYLJQHMR�� V� ßLPHU� VH� XVWYDULMR� SD�
YLOMRQL�� NL� SUHGVWDYOMDMR� VUHGLÈßQD�PHVWD� ]D� UD]QH� GUXÊ�
EHQH� GHMDYQRVWL��� 9VH� WR� VR� VLFHU�PRÌQRVWL�� QH� SD� WXGL
]DJRWRYLOD��GD�ER�GR�SULáDNRYDQHJD�GUXÌHQMD�]DUHV�SUL�
ÊOR��1DVSORK�SD� MH���NRW� VHP�ÌH�QDND]DO�PHG� L]KRGLÊáL
VDPHJD� QDWHáDMD� �� SULVRWQR� VSORÊQR� UD]XPHYDQMH� Y
RNYLUX�(XURSDQD��GD�JUH�]D�YHOLNR�SRWUHER�SR�GUXÌEHQLK
LQWHUDNFLMDK��áHSUDY�]D� WR�QH�QXGLMR� HPSLULáQH�SRGODJH
LQ�UD]áOHQLWYH��3UHGYVHP�SD�QH�XSRÊWHYDMR��GD�JUH�GDQHV
]D� GRVWL� YHáMR� VHOHNWLYQRVW� Y� GUXÌHQMX�PHG� SUHELYDOFL�
NRW� MH�ELOD�]QDáLOQD�Y�SUHWHNORVWL�� ÊH� ]ODVWL� Y�PHGLWHUDQ�
VNLK�PHVWLK�

7DNÊQD� XVPHUMHQRVW� QDáUWRYDOFHY� MH� UHDOQHMÊD� WHGDM�
NR� QH� JUH� SUHSURVWR� OH� ]D� SURVWRUH�� NL� QDM� EL� WDNÊQR
GUXÌHQMH� RPRJRáDOL� �DOL� FHOR� VSRGEXMDOL� DOL� GRORáDOL��
DPSDN� WXGL�]D� ORNDFLMR�GRORáHQLK�DNWLYQRVWL�� IXQNFLM�DOL
LQVWLWXFLM�� NL� GDMHMR� WHP� SURVWRURP� SRVHEHQ� SRPHQ� LQ
SUHGVWDYOMDMR� JODYQR� DOL� GRGDWQR� SULYODáQRVW� ]D� VWDQR�
YDOFH�� 9� QDÊHP� SULPHUX� MH� NDU� QHNDM� SUHGORJRY�� GD� EL
RPRJRáLOL� LQ� VSRGEXMDOL� VUHáHYDQMD� OMXGL� LQ� UD]OLáQH
GUXÌEHQH�DNWLYQRVWL�LQ�VWRULWYH�Y�,]ROL��QD�SULPHU�Y]GROÌ
3UHÊHUQRYH�FHVWH��99�������NL�WDNR�QH�EL�ELOD�OH�WUDQ]LWQD
FHVWD�� DPSDN� EL� RÌLYHOD� NRW� PHVWQD� XOLFD�� 1HNDWHUL� L]�
SRVWDYOMDMR�SURVWRUH�Y�VWLáLÊáLK�PHG�PHVWRP�LQ�XQLYHU]R�
7X� MH� QDGDOMH� ÊH� QDVOHGQMD� ]DPLVHO�� �6RVHVND� ER� ]�PH�
VWRP�SRYH]DQD� V� SRPRßMR� NURÊQH�SRWL�� NL� ER�Y� VRVHVNL
]D]QDPRYDQD� V� SHWLPL� SDYLOMRQL�� NL� ERGR� SUHGVWDYOMDOL
NXOWXUQD� VLGULÈßD� VRVHVNH� �Y� WUHK� ERGR� SURVWRUL� ]D� UD]�
VWDYH�� Y� ßHWUWHP� JOHGDOLÈßH�� Y� SHWHP� SD� NDYDUQD��� /H�WL
QDM�EL�GHORYDOL� NRW� VSRGEXMHYDOFL� GUXÊEHQHJD�ÊLYOMHQMD�
�8UEDQUHWUDW���7DNÊQD�YVHELQVND�RSUHGHOLWHY�MH�ODKNR�SR�
PHPEQHMÊD� ]D� WR��GD�EL�SULÊOR�GR�GUXÌHQMD�SUHELYDOFHY
NRW� SD� VDPD� LQ� 
SUD]QD
� SURVWRUVND� XUHGLWHY�� YHQGDU� EL
SUL� WHP� GRPLVHOQRVW� QDáUWRYDOFD� PRUDOL� WXGL� EROM� DQD�
OLWLáQR�XWHPHOMHYDWL�

6DPRVWRMQRVW�QDáUWRYDOFHY�SD� MH� WXGL� Y�SULPHULK�� NR
JUH�]D�ORNDFLMR�UD]OLáQLK�VWRULWHY��NL�QDM�EL�GRSROQMHYDOH
RVQRYQL� VWDQRYDQMVNL� SURJUDP�� RPHMHQD�� ,]NXÊQMH� ND�
ÌHMR�����GD�LPDMR�LQYHVWLWRUML�QD�VSORÊQR�GR�WHJD�EROM�UH�
VWULNWLYHQ�RGQRV�NRW�SD�DUKLWHNWL�LQ����GD�WXGL�SR�WHP��NR
VR� QDáUWRYDQL� SURVWRUL� ]JUDMHQL�� YáDVLK� RVWDMDMR� SUD]QL�
QHSURGDQL� �-RÌND�+HJOHU�������� L]NXÊQMH� -DYQHJD� VWDQR�
YDQMVNHJD�VNODGD�0HVWQH�REáLQH�/MXEOMDQD��

6$02672-1267�8325$%1,.$�7(5�)/(.6,%,/1267
,1�,129$7,91267�9�1$Ý5729$1-8

9HOLND�GLQDPLND�GUXÌEHQLK�VSUHPHPE�NRW�WXGL�NUHSL�
WHY� LQGLYLGXDOQRVWL� LQ� VDPRVWRMQRVWL� áORYHND� NRW� VWDQR�
YDOFD� YVH� EROM� SULKDMD� Y� QDVSURWMH� V� WRJLPL� VWUXNWXUDPL
JUDMHQHJD�RNROMD��7R�SD� MH�KNUDWL� L]]LY�]D� LVNDQMH�QRYLK
UHÊLWHY�Y�VWDQRYDQMVNHP�LQ�XUEDQLVWLáQHP�QDáUWRYDQMX�
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7YHJDQMH� JOHGH� PRÌQRVWL� XUHVQLáHQMD� QDáUWRYDQHJD
NRW� WXGL� QHSUHGYLGOMLYRVW� HGLQVWYHQLK� ]DKWHY� ERGRáLK
XSRUDEQLNRY�]DVHEQLK�LQ�MDYQLK�SURVWRURY�SRVWDYOMD�PHMH
QDáUWRYDOFHP��3R�HQL� VWUDQL� WDNR�SRVWDMD�YVH�EROM�QXMQR
VRGHORYDQMH� PHG� QDáUWRYDOFHP� LQ� XSRUDEQLNRP�� 9VH
EROM� SD� VH� XYHOMDYOMD� WXGL� GUXJD� ]DKWHYD�� WR� MH�� GD� VH
]PDQMÊD� VWRSQMD� YQDSUHMÊQMH� GRORáHQRVWL� SURVWRUVNH� RU�
JDQL]DFLMH� ÌLYOMHQMD� OMXGL� �� ERGLVL� ÌH� V� SUHGYLGHQLPL
PRÌQRVWPL� IOHNVLELOQRVWL� ERGLVL� ]�PDQMÊR� GRORáHQRVWMR�
QD� SULPHU� WORULVQH� ]DVQRYH� VWDQRYDQM� LQ� GUXJLK� SURVWR�
URY�

ËH�RE�SUYHP�VUHáDQMX�(XURSDQD�OHWD�������NL�MH�ELOR
SRVYHáHQR�ÌLYOMHQMVNHP�VORJX��MH�ELOD� L]SRVWDYOMHQD� WHÌ�
QMD��GD�VH�SRQXGL�YHáMH�SURVWRUH��NL�MLK�MH�PRJRáH�RSUH�
PLWL� LQ�XSRUDEOMDWL�QD� UD]OLáQH�QDáLQH�� �$UKLWHNW�QH� VPH
SUHYHß� GRORßDWL� GRP� ÊH� YQDSUHM�� VRE� QH� VPHPR� ]D�
VQRYDWL�WDNR��GD�EL�LPHOH�OH�HQR�IXQNFLMR��8SRUDEQLNRP
QH�VPHPR�MHPDWL�VYRERGH��GD�SULQDÈDMR�Y�VYRM�GRP��NDU
ÊHOLMR���(XURSDQ������������

9� ÊWHYLOQLK� SURMHNWLK� MH�PRáQR� SRXGDUMHQD� IOHNVLELO�
QRVW�]�YLGLND�PRÌQRVWL�UD]OLáQH�UDEH�QRWUDQMLK�SURVWRURY�
1DVSORK� SD� QDM� EL� RGSLUDOL� PRÌQRVWL� ]D� YHáMR� UD]QR�
YUVWQRVW� LQ�LQGLYLGXDOL]DFLMR�]�PDQMÊR�YQDSUHMÊQMR�GROR�
áHQRVWMR�UDEH�SURVWRURY��WDNR�LPHQRYDQL��RSHQ�SODQ��]D
VWDQRYDQMD��EUH]�YQDSUHM�GRORáHQLK�SUHGHOQLK�VWHQ�LSG���
7DGHM�*ODÌDU� ������� MH� QD� SRGODJL� DQDOL]H� SUHGORÌHQLK
SURMHNWRY�UD]EUDO�WUL�]QDáLOQH�REOLNH�IOHNVLELOQRVWL�
� QDMYHáNUDW�VH�SRMDYOMD�NRW�PRGXODUQD�REOLND�JUDGQMH�

NDU� SD� QHNDNR� QL� SUDYD� IOHNVLELOQRVW�� VDM� VR� NRPEL�
QDFLMH�PRGXORY�GRORáHQH�ÌH�YQDSUHM��1D�SULPHU��áH

PRGXO�SUHGYLGHYD�GRGDMDQMH�VRE�LQ�QDGVWURSLM��VR�WH
NRPELQDFLMH�ÌH�SUHGYLGHQH�Y�QDáUWLK�

� NRW�GUXJL�YLGLN�IOHNVLELOQRVWL� L]SRVWDYOMD�QRWUDQMR�QH�
GRORáHQRVW�VWDQRYDQMVNLK�HQRW��]D�NDU�JUH�Y�SULPHULK�
NR�MH�WORULV�VDPR�]XQDQMH�]DáUWDQ��PHGWHP�NR�MH�QR�
WUDQMRVW��UD]HQ�NRSDOQLFH�LQ�NXKLQMH��SUHSXÊáHQD�SR�
VDPH]QLNRP��GD�MR�RSUHGHOLMR�SR�VYRMLK�SRWUHEDK� LQ
ÌHOMDK�

� NRW�WUHWML�YLGLN�IOHNVLELOQRVWL��NL�VH�SRMDYOMD�OH�Y�HQHP
RG�SURMHNWRY�� SD� ÊWHMH� YHáQDPHQVNRVW� VWDQRYDQM�� QD
SULPHU��NR�LPDWD�GYH�ELYDOQL�HQRWL�VNXSQR�VRER��NL�MR
MH�PRJRáH�XSRUDEOMDWL�]D�SRWUHEH�REHK��Y]HPLPR�NRW
SLVDUQD��DOL�SD�OH�]D�SRWUHEH�HQHJD�VWDQRYDQMD���

(GHQ� RG� SURMHNWRY� �99� ����� SUHGODJD� SULODJRGOMLY
VLVWHP��NL�YNOMXáXMH�
� UD]OLáQH�WLSH�ELYDOQLK�HQRW�
� UD]OLáQR�JUXSLUDQMH�WHK�HQRW�
� SULODJRGOMLYRVW� HQRW� Y� WHNX� áDVD� �JOHGH� QD� UDER�

SRWUHEH��QDáLQH�ELYDQMD� LQ� GHOD��PRÌQRVW� GRGDMDQMD
SURVWRURY�����

� UD]OLáQH�UDYQL�MDYQHJD�]DVHEQHJD�SURVWRUD�
� UD]OLáQH�RULHQWDFLMH�HQRW�JOHGH�QD�NOLPR�LQ�QDUDYR�

7DNR�QDM�EL�QDPHVWLOL�����ELYDOQLK�HQRW�QD�ORNDFLMDK�
NL� VR� RGSUWH� ]D� UD]QRYUVWQRVW� LQ� ]D� VSUHPHPEH� Y� SUL�
KRGQRVWL�

9HáMD� 
RGSUWRVW
�NRW�QDVSURWMH�RG�YQDSUHMÊQMH�SUHNR�
PHUQH�GRORáHQRVWL�SD�LPD�WXGL�VYRMH�PHMH���ÞH�]DVQXMHÈ
SURVWRUH�� NL� VR�SRYVHP�RGSUWL�� WR� YRGL� Y� UD]RßDUDQMD� LQ
QH�SRPDJD�OMXGHP�RUJDQL]LUDWL�QMLKRY�SURVWRU���(XURSDQ�
�����������3ULYUÌHQRVW�IXQNFLRQDOLVWLáQLP�QDáHORP�Y�QD�

6O�����%LYDOQL�HQRWL�LQ�SLVDUQD�DOL�VNXSQL�SURVWRU�]D�GUXJH�QDPHQH��3URMHNW�;;������(XURSDQ����
)LJ�����5HVLGHQWLDO�XQLWV� DQG�DQ�RIILFH�RU�D�PXOWL�IXQFWLRQDO� FRPPRQ� VSDFH� IRU� RWKHU� SXUSRVHV� �3URMHFW�;;���� �
(XURSDQ����

�� 1K�L=�FA��A�K>HEG=�BHAGOE>EHJKOPE�GE�FK�V�RE@EG=�EJPANJAPJAC=�LKC=F=JF=�KVENKI=�@KCKR=NF=JF=�IA@�LKPAJ?E=HJEIE�OP=JKR=H?E�K>N=RJ=R=FK
R�LNKFAGPQ�/�*13� ����
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áUWRYDQMX� L]ULYD� YVDNR�]DVQRYR�SURVWRURY�� NDWHULK� IXQN�
FLMD�QL�QDWDQáQR�GRORáHQD��.RQHF�NRQFHY�SD�JUH�VHYHGD
SUHGYVHP�]D�RGORáLOHQ�SRPHQ�HNRQRPVNLK�PHULO� �VWURÊ�
NL��SURILW���Y�LPHQX�NDWHULK�LQYHVWLWRUML�QD�YVHK�SRGURáMLK
VWDQRYDQMVNHJD�QDáUWRYDQMD�LQ�XUHMDQMD�SURVWRUD�NUáLMR�LQ
VLURPDÊLMR�L]KRGLÊáQH�SUHGORJH�QDáUWRYDOFHY�

2%2*$7,7(9�,1�2'0,.$1-(�2'�'20$Ý(
35$.6(�5$=0(5

.DNR�QDM�RFHQLPR�SULGREOMHQH� L]NXÊQMH�WHJD�SUYHJD�
WDNR�PQRÌLáQHJD�YVWRSDQMD�PODGLK�HYURSVNLK�SURMHNWDQ�
WRY�Y�QDáUWRYDQMH�ERGRáHJD�PHVWQHJD�REPRáMD�,]ROH"

3UL� WHP� QH� JUH� OH� ]D� QHSRVUHGQR� XSRUDEQRVW� SRVD�
PH]QLK�LGHM�LQ�Y]RUFHY�SURVWRUVNH�RUJDQL]DFLMH�ÌLYOMHQMD
Y�PHVWX��DPSDN�WXGL�]D�XYHOMDYOMDQMH�QRYH�SUDNVH��GD�VL
QDÊD�PHVWD�VSORK�SUL]DGHYDMR�Y�]JRÊáHQL�REOLNL�SULWHJQLWL
HYURSVNR� ]QDQMH� LQ� LQRYDWLYQRVW�� *UH� ]D� NRUDN� N� YHáML
RGSUWRVWL�Y�VYHW��V�NDWHULP�VH�PHVWR�REáLQD� LQ�GRVHGDQML
GHOHÌQLNL� Y� XUHMDQMX� SURVWRUD� L]SRVWDYOMDMR� ÊWHYLOQLP
QRYLP� L]]LYRP� JOHGH� VYRMH� YORJH� LQ� QDáLQD� GHORYDQMD�
7R� SULQDÊD� YHáMR� WHNPRYDOQRVW�� WDNR� GD� VL� WXGL� GRPDáL
DUKLWHNWL� ]DáHQMDMR� ]DVWDYOMDWL� YSUDÊDQMD�� NRW� QD� SULPHU�
NDM� MLP� ER� SUHRVWDOR�� GD� ERGR� ÊH� ODKNR� GHODOL� Y� SUL�
KRGQRVWL�� 3R� GUXJL� VWUDQL� SD� DG� KRF� YNOMXáHYDQMH� DUKL�
WHNWRY� RG� GUXJRG� SRYHáXMH� WXGL� WYHJDQMH� ]DUDGL� QH]D�
GRVWQHJD� SR]QDYDQMD�]DGHYQHJD� RNROMD�� 6SHW� VH� VRRáD�
PR� V� SURWLVORYMHP�� V� NDWHULP� VH� WXGL� NRW� VRFLRORJ�UD]�
LVNRYDOHF� VUHáXMHP�ÌH�YHá�GHVHWOHWLM�� GRPDáH�RNROMH� VL�
FHU� QDMEROMH� SR]QDPR�� KNUDWL� SD� QDV� V� VYRMR� VDPR�
XPHYQRVWMR� QDMEROM� ]DPHMXMH� LQ� VOHSL�� �WXMFL�� SD� LPDMR
QDMEROMÊH�PRÌQRVWL�]D�NULWLáQR�GLVWDQFR��WRGD�KNUDWL�QDM�
PDQM�SR]QDMR�NRQNUHWQH�UD]PHUH�

,QWHUQHW�MH�VLFHU�RPRJRáLO��GD�VR�XGHOHÌHQFL�QDWHáDMD
GRELYDOL� YHá� LQIRUPDFLM� R� L]EUDQL� ORNDFLML� Y� ,]ROL� �LQ
SRGREQR�GUXJLK�PHVWLK��NL�VR�VH�YNOMXáLOD�Y� WD�QDWHáDM��
.OMXE� WHPX�SD� L]NXÊQMD� NDÌH��GD�QDWHáDMQLNL�ÌH�Y� L]KR�
GLÊáX�QH�GRELMR�]DGRVWL�FHORYLWH� LQIRUPDFLMH�R� VWDQMX� LQ
QDPHQLK� Y� SURVWRUX� LQ� QLPDMR� áDVD�� GD� EL� OH�WH� ODKNR
SUHXáLOL� LQ� XSRÊWHYDOL�� 9� QDÊHP� SULPHUX� MLP� MH� ELOD� QD
SULPHU�OH�RNYLUQR�QDND]DQD�]DPLVHO�R�ORNDFLML�GHOD�8QL�
YHU]H� QD� 3ULPRUVNHP� NRW� ]DPLÊOMHQHP� �XQLYHU]LWHWQHP
NDPSXVX�� Y� /LYDGDK�� QH� GD� EL� YNOMXáHYDOD� WXGL� LQIRU�
PDFLMH� R� XQLYHU]L� NRW� FHORWL�� =DUDGL� RPHMHQHJD� SR]QD�
YDQMD�NRQNUHWQLK�UD]PHU�Y�,]ROL�VR�VH�QDWHáDMQLNL�Y�YHáML
PHUL�RSLUDOL�QD�VSORÊQH�NDWHJRULMH��NRW�MH�QD�SULPHU��0H�
GLWHUDQ��� �PHGLWHUDQVNL� QDáLQ� ÌLYOMHQMD��� LSG��� DOL� SD� QD
SUHGSRVWDYNH��NL�EROM�DOL�PDQM�RGVWRSDMR�RG�GHMDQVNHJD
VWDQMD�Y�,]ROL�

(QD� WDNLK�SUHGSRVWDYN��RG�NDWHUH� MH� L]KDMDOD� NDU� YH�
áLQD�DYWRUMHY�� MH�ELOD���NRW�VHP�ÌH�QDND]DO���Y� WHP��GD
OMXGMH�SRWUHEXMHMR� LQ�ÌHOLMR� LPHWL�YHá� VWLNRY�Y� VRVHÊáLQL�

7R�SUHGVWDYOMD�SUHFHM�JURER�SRHQRVWDYLWHY�LQ�RGVWRSD�RG
L]NXÊHQM� L]� SUDNVH� LQ� RG� EROM� GLIHUHQFLUDQLK� LQ� QDWDQá�
QHMÊLK� XJRWRYLWHY� HPSLULáQLK� VRFLRORÊNLK� UD]LVNDY�� 3R�
]QDYDQMH�VOHGQMLK�SD�MH�RáLWQR�SRPDQMNOMLYR�� WDNR�WLVWLK�
NL�QHSRVUHGQR�]DGHYDMR�ORNDOQH�UD]PHUH��NRW�QDVSORK�

3RGREQR�YHOMD� ]D� SUHGSRVWDYNR�� GD� VL� ,]RODQL� ÌHOLMR
QDGDOMQMH� UDVWL� VYRMHJD� PHVWD�� NDU� EL� YNOMXáHYDOR� WXGL
QDGDOMQMH� SULVHOMHYDQMH�� 7HPX� SD� GHMDQVNR� QLVR� QDNOR�
QMHQL� LQ� ÊH� ]ODVWL� ]DYUDáDMR� JUDGLWHY� SRáLWQLÊNLK� VWDQR�
YDQM�R]LURPD�]JUDGE�]�DSDUWPDML��NL�YHáML�GHO� OHWD�RVWD�
MDMR� SUD]QL�� 7R� MH� HQD� RG� RVUHGQMLK� WHP� XUEDQL]PD� LQ
ORNDOQH�SROLWLNH�Y�,]ROL�LQ�QD�2EDOL�

7XGL� WHGDM��NR� VH�XGHOHÌHQFL�QDWHáDMD�]JOHGXMHMR�SR
Y]RUFX� SURVWRUVNH� RUJDQL]DFLMH� VWDUHJD� PHVWQHJD� MHGUD�
NL� VH� MH� L]REOLNRYDO� ÌH� SUHG� VWROHWML�� Y� ]HOR� GUXJDáQLK
SRJRMLK��YDUQRVW�LQ�WHKQRORJLMD�WHU�]�QMR�SRYH]DQR�YSUD�
ÊDQMH�NOLPH��XWHVQMHQRVW�LGU����QLPDMR�QD�YROMR�L]VOHGNRY
R� �GR�VHGDQMLK�SR]LWLYQLK� LQ�QHJDWLYQLK� L]NXÊQMDK�SUHEL�
YDOFHY�R�ELYDQMX�Y�PHVWQHP�MHGUX���

0DQMND� WXGL� SR]QDYDQMH� UD]OLN� PHG� SRVDPH]QLPL
VORML� SUHELYDOVWYD� R� WHP�� NDNR� VSUHMHPDMR� SUHGQRVWL� LQ
VODERVWL� ELYDQMD� Y� JRVWR� QDVHOMHQHP� PHVWQHP� SUHGHOX�
NRPX� WR� �EROM�� XVWUH]D�� ]D� NRJD� SD� MH� WR� �ÊH� SRVHEHM�
QHSULPHUQR�

2E� QHVSRUQL� YUHGQRWL�� NL� MR� SUHGVWDYOMD� SULQDÊDQMH
UD]OLáQLK�LGHM�L]�GUXJLK�HYURSVNLK�GUÌDY��SD�VH�SRYHáXMH
WXGL�WYHJDQMH��GD�QHNULWLáQR�VSUHMPHPR�LGHMH��NL�L]KDMDMR
L]� IL]LáQR� LQ�GUXÌEHQR�GUXJDáQLK�RNROLM�� 3UL� WHP�JUH�]D
GRVWL�YHáMR�SHVWURVW� LQ�UD]SUÊHQRVW�YLURY�� L]�NDWHULK�XGH�
OHÌHQFL� áUSDMR� VYRMH� ]JOHGH� LQ� Y]RUH�� NRW� SD� MH� WR� ELOR
]QDáLOQR� Y� SUHWHNORVWL�� NR� MH� ELOD� VORYHQVND� ,VWUD� SRG
SUHYODGXMRáLPL�YSOLYL�%HQHWN���

ËH�Y�SUHGKRGQLK�XUEDQLVWLáQLK�GHODYQLFDK�QD�2EDOL�]
PHGQDURGQR� XGHOHÌER� MH� DUK�� /XáND� $ÌPDQ� 0RPLUVNL
UD]NULYDOD�]DGUHJH�]DUDGL�QHSULPHUOMLYRVWL� GRORáHQLK� L]�
NXÊHQM��QD�SULPHU�PHG�.RSURP�LQ�5RWHUGDPRP��ÌH�]�YL�
GLND�YHOLNRVWL�WHK�SULVWDQLÊNLK�PHVW��6�WHP�VH�ÊHOH�RGSLUD
NRPSOHNVQRVW� SULPHUMDOQHJD� PHGQDURGQHJD� UD]LVNRYD�
QMD�LQ�UD]ÊLUMDQMD�WHU�SUHY]HPDQMD�LQRYDFLM��NDU�MH�REVHÌ�
QD� LQ� Y� GUXÌERVORYQHP� UD]LVNRYDQMX� ÌH� GRVWL� REUDYQD�
YDQD� WHPDWLND�� NL� MR� ER� PRUDO� WXGL� (XURSDQ� EROM� VLVWH�
PDWLáQR�YNOMXáHYDWL��JO��QSU��l\HQ��������

9VH� QDND]DQH� ]DKWHYH� R]LURPD� GRSROQLWYH� VHYHGD
SUHVHJDMR� ]PRÌQRVWL� SRVDPH]QLND� LQ� WXGL� WLPD� DUKLWHN�
WRY��NL�PRUDMR�Y�NUDWNHP�áDVX�L]REOLNRYDWL�]DVQRYR�VYRMH
�UHÊLWYH��� 6� WHP� SD� KNUDWL� QDáHQMDPR� ÊH� EROM� WHPHOMQR
YSUDÊDQMH��DOL�MH�VHGDQMD�RUJDQL]DFLMD�(XURSDQD�LQ�QMHJR�
YLK� QDWHáDMHY� �� ÌH� QDáHORPD� �� VSORK� SULPHUQD�� =JRUDM
QDND]DQH� SRPDQMNOMLYRVWL� SD� SUHGYVHP� RSR]DUMDMR� QD
SUHYHOLNR�]DPHMLWHY�QD�HQR�GLVFLSOLQDUQR�SRGURáMH��WR�MH
QD� DUKLWHNWXUR�� NL� MR� VSUHPOMD� RGVRWQRVW� GUXÌERVORYQLK
SULVSHYNRY�Y�VQRYDQMX�SRVDPH]QLK�SURMHNWRY�

�� 3�J=
E�N=VEOG=RE�OIK�P=�RLN=
=JF=�K>N=RJ=R=HE�J=�LK@H=CE�=JGAPA�R�G=PANK�OK�>EHE�RGHFQÜAJE�LNA>ER=H?E�OP=NAC=�IAOPJAC=�FA@N=�(KLN=� CH�
%KÜAR=N�����
�
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9� WHNX� OHW� MH� (XURSDQ� PHG� VRGHOXMRáLPL� DUKLWHNWL
XWUGLO� GRORáHQH� XVPHULWYH� LQ� YUHGQRWH�� NL� VR� �� RE� YVHM
UD]QRYUVWQRVWL�SUHGODJDQLK�UHÊLWHY���SRYVHP�SUHSR]QDY�
QH�Y� L]GHODQLK�SURMHNWLK��1HYDUQRVW�SD� MH�Y� WHP��GD�]D�
áHQMDMR�QDGRPHÊáDWL�DQDOL]R�GHMDQVNHJD�VWDQMD�LQ�KRWHQM
SUHELYDOFHY�� SUL� áHPHU� EL� VH� PRUDOL� DQJDÌLUDWL� WXGL
GUXÌERVORYFL��2GSLUDQMH� Y� ÊLUÊL� HYURSVNL� SURVWRU� SD� ÌDO
QH� VSUHPOMD� WXGL�]DYHVWQR� LQ� VLVWHPDWLáQR�RGSLUDQMH� DU�
KLWHNWXUH� GR� YVHELQ�� NL� SUHVWRSDMR� QMHQH� GLVFLSOLQDUQH
RNYLUH�� *UH� ]D� QHVNODGMH� PHG� SUHWHÌQR� HQRGLVFLSOLQDU�
QLP�L]KRGLÊáHP�LQ�DPELFLMR�SR�FHORVWQHP�REYODGRYDQMX
LQ�XUHMDQMX�SURVWRUD��9�WHP�VPLVOX�SRVWDQH�UD]XPOMLYHMÊH�
GD� VL� (XURSDQ� SRVWDYL� ]D� FLOM� NUHSLWL� ÌLYDKQR� PHVWQR
ÌLYOMHQMH�� QH� GD� EL� WR� SRVWDYOMDO� Y� NRQWHNVW� GUXÌEHQR�
UD]YRMQLK� SUL]DGHYDQM� Y� LQIRUPDFLMVNL� GREL� LQ� GUXÌEL
]QDQMD�

5$=35$9$

(GHQ�RG�UD]ORJRY��]DNDM�VHP�SUHGORÌHQLP�SURMHNWRP
(XURSDQD� ]D� ,]ROR�/LYDGH� SRVYHWLO� YHáMR� SR]RUQRVW�� MH
QMLKRYD�L]UHFQD�]DGROÌLWHY��GD�RNUHSLMR��XUEDQR�LQWHQ]L�
WHWR��Y�VPLVOX�ÌLYDKQHJD�PHVWQHJD�QDáLQD�ÌLYOMHQMD��NHU
VH�WR�XMHPD�V�SUL]DGHYDQML�REáLQVNLK�REODVWL� LQ�XUEDQL]�
PD� Y� REDOQLK�PHVWLK�� Y� .RSUX�� ,]ROL� LQ� 3LUDQX�� 3UL� WHP
JUH� VLFHU� ]D� GRORáHQR� UD]OLNR�� (XURSDQ� SRVWDYOMD� Y� RV�
SUHGMH� NULWLáHQ� RGQRV� GR� PUWYLOD� Y� HQRIXQNFLRQDOQLK
SUHGPHVWQLK� QDVHOMLK�� NL� JD� SRVNXÊD� SUHVHJDWL� ]� YHáMR
JRVWRWR� LQ� UD]QRYUVWQRVWMR��9� LVWUVNLK�REDOQLK�PHVWLK� SD
YHáMR�SR]RUQRVW�SRVYHáDMR�RÌLYOMDQMX� VWDULK�PHVWQLK� MH�
GHU��YHQGDU�VR���]�GRORáHQLPL�UD]OLNDPL�PHG�QMLPL���WX�
GL� WX�RGSUWD� YSUDÊDQMD�R�RÌLYOMDQMX� �VSDOQLK�� VWDQRYDQM�
VNLK�VRVHVN��NL�WHUMDMR�LQ�ÊH�áDNDMR�QD�QDNQDGQH�SRVHJH�

6SURÇÞHQR�LQ�ÉLYDKQR��NDM�SD�XVWYDUMDOQR"

àHSUDY� GRPHW� (XURSDQRYLK� UD]SUDY� R� WHM� WHPDWLNL
]DVWDMD�Y� WHK�RNYLULK��SD� VHP�Y�VYRML�REUDYQDYL�QDND]DO
ÊH� QMLKRYR� QDYH]DYR� LQ� SRPHQ� WXGL� ]D� QDáUWRYDQMH
XVWYDUMDOQHJD�RNROMD��3URMHNWDQWL� VR� VOHGLOL� XVPHULWYL�QD�
WHáDMD� LQ� WH� QDYH]DYH� L]UHFQR� QH� RPHQMDMR�� SULMHWQR�
VSURÊáHQR� LQ�ÌLYDKQR�PHVWQR�RNROMH���NRW� VPR�YLGHOL� �
MHPOMHMR�NRW�GRÌLYOMDMVNR�]QDáLOQRVW�LQ�NRW�FLOM�VDP�]DVH�
QH� ]DVWDYOMDMR� SD� VL� YSUDÊDQMD�� NDNÊQD� MH� ODKNR� YORJD
WDNÊQHJD�RNROMD�Y� UD]YRMQLK�SUL]DGHYDQMLK�PHVWD�Y�NRQ�
WHNVWX� GUXÌEH� ]QDQMD�� ,]EUDQLK� ORNDFLM� R]LURPD� HQRW
PHVW� QREHGHQ� QL� L]UHFQR� REUDYQDYDO� NRW� �SRWHQFLDOQR�
XVWYDUMDOQR� RNROMH�� 3URVWRUVNH� RUJDQL]DFLMH�PHVWD� LQ� EL�
YDOQHJD� RNROMD� (XURSDQ� QDVSORK� Y� VYRMLK� GRVHGDQMLK
DNWLYQRVWL� ÊH� QL� NDM� GRVWL� SRVWDYOMDO� �Y� VOXÌER�� XVWYDU�
MDOQRVWL�ERGRáLK� VWDQRYDOFHY��2VUHGRWRáDO� VH� MH�QD� LQR�
YDWLYQRVW� VDPLK� SURMHNWDQWRY� Y� SURFHVX� VQRYDQMD� SUR�
VWRUVNH�XUHGLWYH�L]EUDQLK�REPRáMLK��3UL�WHP�SD�VHP�RSR�

]RULO��GD� VSURÊáHQR� LQ�ÌLYDKQR�PHVWQR�ÌLYOMHQMH���NL�JD
ÌHOLMR� VSRGEXGLWL� �� WHPHOML� QD� LQWHJUDFLML� UD]QRYUVWQRVWL�
NL� MH�KNUDWL� L]KRGLÊáH�DOL�FHOR�VLQRQLP�XVWYDUMDOQRVWL��7X
PDQMND�OH�ÊH�MDVQD�R]DYHÊáHQRVW�R�WHP�

7RUHM� ODKNR� QDáUWRYDOFL� YHQGDUOH� ÌH� Y� ]DVWDYOMHQLK
RNYLULK�� YVDM� SRVUHGQR�� SULVSHYDMR� N� XVWYDUMDQMX� RNROMD�
NL�MH�KNUDWL�LQ�ÊH�SRVHEHM�SULYODáQR�]D�QDMEROM�XVWYDUMDOQH
LQ� WDOHQWLUDQH� L]REUDÌHQFH�� 'D� EL� WR� PRÌQRVW� XUHVQL�
áHYDOL�� SD� EL� ELOD� KNUDWL� SRWUHEQD� WXGL� R]DYHÊáHQRVW� R
SUDY� SRVHEQHP� SRPHQX� LQ� YORJL� WH� NDWHJRULMH� SUHEL�
YDOFHY�NRW�WXGL�SUL]DGHYDQMD�SRVDPH]QLK�PHVW�REáLQ��GD
EL�MLK�SULWHJQLOL�LQ�REGUÌDOL��9HQGDU�Y�SUDNVL�SUHYODGXMHMR
GRVWL�EROM�RKODSQR�RSUHGHOMHQH�XVPHULWYH��NL�YLGLMR� UD]�
YRMQR�SHUVSHNWLYR��QD�SULPHU��NDU�Y� WXUL]PX�QDVSORK��9
VWURNRYQLK� UD]SUDYDK� SD� VH� ÊH� YHGQR� SRMDYOMD� ORáQLFD
PHG� RVUHGQMLPL� SUHRNXSDFLMDPL� DUKLWHNWXUH� LQ� XUEDQL]�
PD�QD�HQL�VWUDQL�LQ�SUL]DGHYDQML��GD�EL�XVWYDULOL�SULYODáQR
LQ� VSRGEXGQR� RNROMH� ]D� XVWYDUMDOQRVW� �NDNRU� VWD� WR� ÌH
QDND]RYDOD�5LFKDUG�)ORULGD� LQ�&KDUOHV�/DQGU\��QD�GUXJL
VWUDQL�

,]ROD� LQ� FHORWQR� REDOQR� REPRáMH� VORYHQVNH� ,VWUH� MH
VLFHU�SULYODáQR�ÌH�]DUDGL�VYRMLK�QDUDYQLK�GDQRVWL�LQ�]JR�
GRYLQVNH� �WXGL� DYWHQWLáQH� DUKLWHNWXUQH� LQ� XUEDQLVWLáQH�
GHGLÊáLQH�� 3UL� WHP� SD� Y� XUHMDQMX� SURVWRUD� SRJUHÊDP� ÊH
SRVHEQR�SR]RUQRVW�ÌLYOMHQMVNHPX�VORJX��QDMEROM��XVWYDU�
MDOQHJD� VORMD� L]REUDÌHQFHY�� NL� QDM� EL� MLK� SULWHJRYDOL� LQ
REGUÌDOL� SUDY� QD� WHP� REPRáMX�� 3R]RUQRVW� YVHK� WUHK
REDOQLK� REáLQ� VH� MH� WHM� WHPL� SRVWRSRPD� SULEOLÌHYDOD
SUHGYVHP� RE� NUHSLWYL� LGHMH� R� XVWDQRYLWYL� LQ� SURVWRUVNL
XPHVWLWYL�8QLYHU]H�QD�3ULPRUVNHP��NDU�ERP�REUDYQDYDO
ÊH� SRVHEHM��� 3UL� WHP� MH� ELOD� L]KRGLÊáQD� WRáND� �ORNDFLMD�
VWDUR� PHVWQR� MHGUR� .RSUD�� 9� WD� SUL]DGHYDQMD� SD� VH� MH
YNOMXáLOD� WXGL� 2EáLQD� ,]ROD�� NL� MH� RSUHGHOLOD� REPRáMH
/LYDGH�]DKRG� WXGL� ]D� XPHVWLWHY� XQLYHU]LWHWQHJD� SUR�
JUDPD���

7RGD� REUDYQDYDQL� QDWHáDM� MH� XVPHUMDO� SR]RUQRVW
SUHGYVHP�QD� YSUDÊDQMH�� NDNR� GLQDPL]LUDWL� VWDQRYDQMVND
REPRáMD�� Y� SURMHNW� MH� ELOR� WUHED� XPHVWLWL� UD]OLáQH� VWD�
QRYDQMVNH� SURJUDPH�� WUJRYVNH� LQ� ORNDOQH� VWRULWYH�� SR�
VORYQH� SURVWRUH� LQ� UHNUHDFLMR�� WDNR� GD� MH� ELO� �PDQMÊL
XQLYHU]LWHWQL�SURJUDP��OH�HQD�RG�YHáLK�VHVWDYLQ��NL�QDM�EL
QDÊOH� PHVWR� QD� REPRáMX� �� KD� Y� /HGLQDK�� 7X� QL� ELOR
UD]PLÊOMDQM�R�WHP��NDNR�EL�WXGL�V�SRPRáMR�DUKLWHNWXUH�LQ
XUEDQL]PD� ODKNR� XVSHÊQHMH� SULWHJRYDOL� LQ� REGUÌDOL
XVWYDUMDOQH�L]REUDÌHQFH��3Dá�SD�MH�REáLQD���áHWXGL�WR�ÌH
RGVWRSD�RG�GDQDÊQMH�SUDNVH�Y�NRQWHNVWX�NDSLWDOLVWLáQHJD
JRVSRGDUVWYD� �� ÊH� YHGQR� SRVYHáDOD� SR]RUQRVW� �NDGURY�
VNLP�VWDQRYDQMHP��

1D� WHP� PHVWX� YLGLP� XQLYHU]R� OH� NRW� L]]LY� ]D
REUDYQDYR� YSUDÊDQM� R� SUHKDMDQMX� LQ� SUHREUD]EL� RG� EL�
YDOQHJD�N�XVWYDUMDOQHPX�RNROMX��9� WHM� SHUVSHNWLYL� SD� QL
]DGRYROMLYR� QLWL� REUDYQDYDQMH� XQLYHU]H� NRW� IRUPDOQH
LQVWLWXFLMH�� NDU� RELáDMQR� SUHYODGXMH�� QLWL� ÌH� XWUMHQR� RE�

�� +=FLNAF�RGHFQÜJK�V�3EOKGK�
KHK���1QNEOPE?=�GE�FA�OE?AN��A�@AHKR=H=�R�-KNPKNK�Q"�PK�FA�OLK@>Q@EHK�PAGIKR=HJE�K@VER�R�,>ÜEJE�-EN=J�GE�FA
��P=GK�OLK@>QFAJ=���J=
H=�LKPNA>JK�HKG=?EFK�V=JFK�R�OE?AN�QPAOJFAJED�LNKOPKNOGED�KGRENED�R�-KNPKNK�Q�
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UDYQDYDQMH� VWDQRYDQM�� VWDQRYDQMVNLK� ]JUDGE� LQ� VRVHVN
�REPRáLM�� QDVHOLM�� OH� NRW� HQRIXQNFLRQDOQLK� HQRW� SUR�
VWRUVNH�RUJDQL]DFLMH�LQ�JUDMHQHJD�RNROMD�PHVWD��3UL]DGHY�
QRVW� (XURSDQD� Y� LVNDQMX� LQRYDWLYQLK� XUEDQLVWLáQRDUKL�
WHNWXUQLK�UHÊLWHY�EL�GRELOD�YHáML�SRPHQ�LQ�GROJRURáQHMÊR
XVPHULWHY�� áH� EL� VH� L]UHFQR� YNOMXáHYDOD� Y� WX� QDND]DQR
SHUVSHNWLYR� LQ�KNUDWL� WXGL�XYHOMDYOMDOD�NULWLáHQ�RGQRV�GR
SUHÌLYHOH� SUDNVH� LQ� WHUPLQRORJLMH�� NR� Y� GDQDÊQMLK� UD]�
PHUDK��QD�SULPHU���VWDQRYDQMVNR��QH�SRPHQL�YHá� OH�VWD�
QRYDQMVNR�Y�WUDGLFLRQDOQHP�VPLVOX�JUDMHQHJD�RNROMD��àH
VH� ]DY]HPDPR�]D� YHáIXQNFLRQDOQRVW� GRVHGDQMLK� VWDQR�
YDQM��SRWHP�SDá�VOHGL��GD�WR�QH�ERGR�YHá�OH�VWDQRYDQMD�Y
GRVHGDQMHP�SRPHQX�EHVHGH���

2E�YHOLNL� SR]RUQRVWL�� NL� MR� (XURSDQ� SRVYHáD� UD]QR�
YUVWQRVWL�LQ��PHÊDQLP��VWUXNWXUDP��VH�]GL��GD�VH�YHQGDUOH
SUHYHá� ]DGUÌXMH� QD� UDYQL� GRGDMDQMD� SRVDPH]QLK� NRP�
SRQHQW� LQ� QMLKRYHJD� DJUHJLUDQMD� Y� SURVWRUX�� SUHPDOR
SR]RUQRVWL� SD� SRVYHáD� QRYRVWLP� QD� SRGODJL� SURFHVRY
KLEULGL]DFLMH��KLEULGRP�LQ�IOXLGRP���

)L]LÞQR�LQ�YLUWXDOQR

àHSUDY�MH�(XURSDQ�V�VYRMLPL�VSORÊQLPL�L]KRGLÊáL� LQ�V
NRQNUHWQLPL�SURMHNWL��SUHGORÌHQLPL�]D�,]ROR��SRGDO�YUVWR
L]]LYRY� ]D� QDÊR� XUEDQLVWLáQR� SUDNVR�� SD� YHQGDUOH� WD
RUJDQL]DFLMD�FHOR�Y�HYURSVNHP�PHULOX�SUHWHÌQR�]DVWDMD�Y
SUHGLQIRUPDFLMVNL� GREL�� 9� QMHJRYLK� REVHÌQLK� JUDGLYLK
NRPDMGD�QDMGHPR�NDNÊQR�VOHG�R�UD]PHUMLK�PHG�IL]LáQLP
LQ�YLUWXDOQLP�SURVWRURP��áHWXGL�WR�ÌH�]DGHYD�ÌLYOMHQMVNR
SUDNVR� PLOLMRQRY� SUHELYDOFHY�� ,Q� WRUHM� QH� QDMGHPR
RGJRYRURY� R]LURPD� XVPHULWHY�� NDNR� UHÊHYDWL� YSUDÊDQMD
KLEULGL]DFLMH�IL]LáQHJD�LQ�YLUWXDOQHJD�SURVWRUD��ÊH�]ODVWL�Y
UD]PHUMLK�PHG�]DVHEQLPL� LQ� MDYQLPL�SURVWRUL�PHVWD��àH
RVWDMDPR� OH� QD� UDYQL� IL]LáQLK� UD]VHÌQRVWL�� MH� WROLNR� EROM
YHUMHWQR��GD�]DVHEQRVW�RSUHGHOMXMHPR�NRW�NRQVWDQWR�LQ�V
IURQWDOQLP� ORáHYDQMHP� RG� MDYQH�PHVWQH� VIHUH�� ,QIRUPD�
WL]DFLMD� SD� VH� YVH� EROM� XYHOMDYOMD� NRW� PRÌQRVW� VHOHNWLY�
QHJD� SUHVHJDQMD� ORáQLFH� PHG� ELYDOLÊáHP� LQ� �MDYQLP�
SUL]RULÊáHP��5DYQR�WR�SD�QDND]XMH�GROJRURáQR�UD]YRMQR
XVPHULWHY�� IRUPXOLUDQR� QD� VSORÊQHMÊL� UDYQL�� SUHVHJDWL
YQDSUHMÊQMR� L]NOMXáQRVW�]DVHEQHJD� LQ� MDYQHJD��KNUDWL�SD
YHQGDUOH�SRYHáHYDWL�REYODGOMLYRVW�GRJDMDQMD��Y�NDWHUHJD
VH� OMXGMH� YNOMXáXMHMR� ]� DNWLYQR� YORJR� WDNR� Y� IL]LáQHP
SURVWRUX�ELYDOLÊáD�NRW�WXGL�Y�IRUPDOQR�RSUHGHOMHQLK�SUR�
VWRULK�MDYQLK�SUL]RULÊá�

1DND]XMHMR�VH�GRORáHQH�PRÌQRVWL�SUHÌHPDQMD�MDYQH�
JD� LQ� ]DVHEQHJD� SUDY� ]� LQIRUPDFLMVNLP� SUHVHJDQMHP
JUDMHQLK� IL]LáQLK�SUHSUHN�� WDNR�NRW� WXGL�PRÌQRVW� ]D�GR�
GDWQR�RNUHSLWHY�VHOHNWLYQRVWL�LQ�QDG]RUD�QD�SRGODJL�XYD�
MDQMD� LQIRUPDFLMVNR�NRPXQLNDFLMVNH� WHKQRORJLMH��7D� WHK�
QRORJLMD� SRVWDMD� YVH� EROM� RGORáXMRáD� WDNR� ]� YLGLND� SUL�

WHJRYDQMD��YNOMXáHYDQMD�LQ�QDVWRSDQMD�ÊLUÊHJD�NURJD�XGH�
OHÌHQFHY� NRW� WXGL� ]� YLGLND� PRÌQRVWL� ]D� VHOHNWLYQRVW� LQ
L]NOMXáHYDQMH�QD�SRGODJL�XVWUH]QH�SURJUDPVNH�RSUHPH�LQ
UDáXQDOQLÊNR� SRVUHGRYDQHJD� NRPXQLFLUDQMD�� àH� ]DVHE�
QRVW� QH� SRMPXMHPR� NRW� YQDSUHMÊQMH� LQ� IURQWDOQR� L]NOMX�
áHYDQMH��GUXJLK���DPSDN�EROM�NRW�REYODGOMLYRVW�GRJDMDQMD
Y� GRORáHQHP� SURVWRUX� ]� PRÌQRVWMR� XYHOMDYOMDQMD� VYRMH
YROMH�� SRWHP� VH� SHVWURVW� SRMDYQLK� REOLN� ]DVHEQHJD� LQ
MDYQHJD�]HOR�SRYHáD��ORáQLFH�SRVWDMDMR�YVH�EROM�IOXLGQH��
WDNR�JOHGH�YVHELQH�NRW�JOHGH�IL]LáQLK�VWUXNWXU��/DVWQLÊWYR
LQ� �JUDMHQH� VWUXNWXUH�� ]PHUDM� PDQM� ]DGRVWXMHMR� ]D� UD]�
ORáHYDQMH� PHG� MDYQLP� LQ� ]DVHEQLP�� -DYQR� MH� ]PHUDM
PDQM� PRJRáH� HQDáLWL� OH� ]� YHOLNLP� ÊWHYLORP�� VDM� VH� YVH
EROM� SRYHáXMH� SHVWURVW� GUXÌHQMD� LQ� UD]QRYUVWQRVW� LQWH�
UHVRY��ÊH�]ODVWL�JOHGH�NUHSLWYH�FLYLOQR�GUXÌEHQLK�VNXSLQ�

=�(XURSDQRYR�XVPHULWYLMR�K�NUHSLWYL�ÌLYDKQRVWL�PHVW�
QHJD� ÌLYOMHQMD� Y� MDYQLK� SURVWRULK� VH� KNUDWL� SRMDYOMD� QH�
YDUQRVW�SRSOLWYHQMD�R]LURPD�EROM�SOHKNHJD�UD]XPHYDQMD
MDYQRVWL�� �2ÌLYOMDQMH� XOLFH�� LQ� SRGREQL� SURMHNWL� ODKNR
SUHGVWDYOMDMR�SULVSHYHN�N�KXPDQL]DFLML�PHVWD� LQ� SULVSH�
YDMR� N� QMHJRYL� SULYODáQRVWL� WXGL� ]D� L]REUDÌHQH�� XVWYDU�
MDOQH� LQ� WDOHQWLUDQH� SRVDPH]QLNH�� 3UL� WHP� SD� YHQGDUOH
ODKNR�SULGH�WXGL�GR�]DPHMLWYH�Y�QHNDNÊQR�QDVWRSDÊWYR��NL
SXÊáD�RE�VWUDQL�LQ�QH�SULVSHYD�N�UHÊHYDQMX�EROM�WHPHOMQLK
SUREOHPRY�OMXGL�Y�PHVWX��V�NDNUÊQLPL�VH�VLFHU�SRL]NXÊDMR
VSRSDGDWL�FLYLOQR�GUXÌEHQH�VNXSLQH��SD�ERGLVL�GD�JUH�]D
VRFLDOQH�� ]GUDYVWYHQH�� NRPXQDOQH� LQ� XUEDQLVWLáQH
]DGHYH�LGU�

-DYQH�]DGHYH�Y�]DVHEQLK�SURVWRULK

7RNRYL�LQIRUPDFLM�LQ�]QDQMD�QH�OH�GD�SRVWDMDMR�VNRUDM
QHRGYLVQL� RG� RGGDOMHQRVWL� �GLVWDQFH� LQVHQVLWLYH��� DPSDN
VR�YVH�PDQM�RGYLVQL� WXGL� RG� IL]LáQH� VWUXNWXUH� JUDMHQHJD
RNROMD�� 7R� SD� SRYHáXMH� PRÌQRVWL�� GD� VH� SRVDPH]QLN
XNYDUMD�]�MDYQLPL�]DGHYDPL�WXGL�Y�]DVHEQLK�SURVWRULK��ÊH
]ODVWL� JOHGH� QD� YVH� YHáMR� UDER�RVHEQLK� UDáXQDOQLNRY� LQ
GRVWRSQRVW� LQWHUQHWD� QD� GRPX�� 7RUHM� QH� JUH� OH� ]D
]EOLÌDQMH�GHORYQHJD�LQ�ELYDOQHJD�RNROMD��DPSDN�WXGL�]D
PRÌQRVW� ]EOLÌHYDQMD� LQ� SUHÌHPDQMD� MDYQHJD� LQ� ]DVHE�
QHJD� WDNR� Y� YVHELQVNHP� NRW� Y� SURVWRUVNHPX� VPLVOX�� áH
SRVDPH]QLN� ]� RSRUR� QD� LQIRUPDFLMVNR� NRPXQLNDFLMVNR
WHKQRORJLMR� XYHOMDYOMD� VYRMR� DNWLYQR� YORJR� �JO�� WXGL
0OLQDU������������

8WHVQMHQRVW� Y�QRWUDQMLK�]DVHEQLK�SURVWRULK� MH� Y� SUH�
WHNORVWL�ÌH�Y�RVQRYL�L]NOMXáHYDOD�VNXSLQVNR�REUDYQDYDQMH
MDYQLK�]DGHY�Y�ELYDOLÊáLK�YHáLQH�SUHELYDOVWYD�� OH�SDODáH
PDORÊWHYLOQLK� YHOLNDÊHY�� NL� VR� GDQHV� Y� .RSUX�� ,]ROL� LQ
3LUDQX� �JO�� 3HURVVD�� ������ SUDY� L]UHFQR� GRELOH� MDYQR
YORJR��QD�SULPHU��NRW�PX]HM�� DOL�NQMLÌQLFD��DOL� JODVEHQD
ÊROD�� DOL� NRW� SURVWRU� LWDOLMDQVNH� QDURGQH� VNXSQRVWL�� DOL

�� +=�@NQCAI�IAOPQ�OAI��A�KLKVKNEH� *HEJ=N�����
�@=�FA�LK@=HF
AR=JFA�@KOA@=JFAC=�KVGAC=�N=VQIAR=JF=�OP=JKR=JF=�JLN��R�@AHKR=JFQ
0P=JKR=JFOGAC=�OGH=@=�/0�LNERA@HK�@K�J=L=ÜJED�K@HKÜEPAR�EJ�@K�CN=@EPRA��ÜEOPK��OP=JKR=JFOGED�J=OAHEF�OGKN=F�>NAV�F=RJAC=�LNKCN=I=
JLN��J=��N@Q�R�)FQ>HF=JE�
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SURVWRU� ]D� XPHWQLÊNH� UD]VWDYH�� VR� MLP� ÌH� Y� SUHWHNORVWL
QXGLOH�WDNH�PRÌQRVWL��.R�XJRWDYOMDPR��GD�MH�Y�QHNDWHULK
UD]YLWLK� GUÌDYDK� MDYQH� ]DGHYH� SRJRVWHMH� REUDYQDYDMR
WXGL�Y�]DVHEQLK��ELYDOQLK��SURVWRULK��ODKNR�YVDM�GRPQHY�
QR� WR�SRYH]XMHPR�WXGL�]�YHáMLPL� UD]SRORÌOMLYLPL�VWDQR�
YDQMVNLPL�SRYUÊLQDPL��3RGREQR�SD�MH��YHUMHWQR��SURVWRU�
VND�XWHVQMHQRVW�SUL�QDV�Y�WHNX�áDVD�SULVSHYDOD�N�WHPX��GD
VH� MH� XWUGLOD� SUDNVD� L]NOMXáHYDQMD� MDYQLK� ]DGHY� L]� ]D�
VHEQLK� ELYDOLÊá�� 9� PHGLWHUDQVNHP� RNROMX� SD� MH� ELOR� ÊH
EROM�L]UD]LWR�PHVWQR�ÌLYOMHQMH�Y�]XQDQMLK�SURVWRULK��YHQ�
GDU� VH� GDQHV� ]� YLGLND� UHÊHYDQMD� YSUDÊDQM� YVDNGDQMHJD
ÌLYOMHQMD�QH�PRUHPR�]JOHGRYDWL��SUHGYVHP��SR�VWDURJUÊNL
DJRUL�� (OHNWURQVNR� NRPXQLFLUDQMH� UD]ÊLUMD� LQ� UD]SUÊXMH
SURVWRUH� VNXSQHJD� LQ� MDYQHJD�GHORYDQMD�� NDU� SD� QL� ELOR
SUHGPHW�SR]RUQRVWL�(XURSDQRYLK�SURMHNWRY�

8SRÊWHYDWL� MH� WRUHM� WUHED� ]DPLUDQMH� ÌH� ]QDQLK� REOLN
QHSRVUHGQH� XGHOHÌEH� Y� MDYQLK� SURVWRULK� �ERGLVL� GD
LPDPR� Y�PLVOLK� DQWLáQH� Y]RUH�� QD� SULPHU�� JUÊNR� DJRUR
ERGLVL� ]ERUH� YROLYFHY� Y� QHNGDQML� -XJRVODYLML�� DOL� SD� SR�
VNXV��SURVWRUVNLK�NRQIHUHQF��SR�QDÊLK�SUHGSLVLK��NR�MH�ÊOR
]D� �QH�VRGHORYDQMH� SUL]DGHWLK� Y� UHÊHYDQMX� XUEDQLVWLáQLK
YSUDÊDQM���� +NUDWL� MH� WUHED� XSRÊWHYDWL� WXGL� WLVWR� QDÊR
GHGLÊáLQR�� NL� MH� ]DUDGL� SURVWRUVNH� XWHVQMHQRVWL� OMXGL� Y
GRPDáHP�RNROMX�XWUGLOD�SUDNVR�L]NOMXáHYDQMD�MDYQLK�]D�
GHY� L]�]DVHEQLK� GUXÌLQVNLK� SURVWRURY��2ERMH� VNXSDM� SD
SRMDVQMXMH�� ]DNDM� SULKDMD� GR� ]DRVWDMDQMD� Y� UHÊHYDQMX
VNXSQLK�ORNDOQLK�]DGHY��SUREOHPL�VH� UHÊXMHMR�SRáDVQHMH
DOL� SD� RVWDMDMR� QHUHÊHQL�� àH� SUL� WHP� QH� L]NRULVWLPR� ÊH
QRYLK�PRÌQRVWL�QD�RVQRYL�,.7��VH�]DUHV�]QDMGHPR�Y�VOHSL
XOLFL��NR�XUHMDQMH�SURVWRUD�VDPR�]DVH�SULKDMD�Y�NUL]R�

1DY]OLF� YHOLNL� SR]RUQRVWL�� NL� MR� PODGL� DUKLWHNWL� SR�
VYHáDMR� IOHNVLELOQRVWL�� VR� VH� OH�QHNDWHUL� (XURSDQRYL� SUR�
MHNWL� REUREQR� SULEOLÌDOL� LQRYDWLYQLP� LGHMDP� $OMRÊH� 'H�
NOHYD��7LQH�*UHJRULá� LQ�GUXJLK� �5$079���������GD�EL� V
SRPRáMR�LQWHUQHWD�LQ�]�QHSRVUHGQLP�GRJRYDUMDQMHP�R]L�
URPD�V�SRJDMDQML�PHG� �ERGRáLPL��VWDQRYDOFL�Y�VRVHÊáLQL
SR� SRWUHEL� VSUHPLQMDOL� SURVWRUVNH� RNYLUH� VYRMHJD� ELYD�
OLÊáD�� 7DNÊQR� IOHNVLELOQRVW� ODVWQHJD� ELYDOLÊáD� EL� ODKNR
GRSROQMHYDOL� ÊH� ]� ERJDWHMÊR� PRUIRORJLMR� SURVWRURY� ]D
REáDVQH�VNXSQH�SRWUHEH��IL]LáQR�QHYH]DQR�QD�ODVWQR�VWD�
QRYDQMH��]QRWUDM�LVWH�VRVHVNH�LQ�PHVWD�NRW�FHORWH��9HQGDU
SD� EL� VH� SUL� WHP� VSRSDGDOL� V� VHGDQMR� SUDNVR�� Y� NDWHUL
L]UD]LWR� SUHYODGXMHMR� HNRQRPVND� PHULOD�� WDNR� GD� LQYH�
VWLWRUML� SURMHNWDQWRP� QD� YVDNHP� NRUDNX� �áUWDMR�� SUHG�
YVHP�SURVWRUH��NL�RGVWRSDMR�RG�ÌH�XWUMHQLK��LQ�]DVWDUHOLK�
SUHGVWDY�R�QXMQLK�SRWUHEDK�LQ�R�IXQNFLMDK�SURVWRURY��]D
NDWHUH� MH� ]DJRWRYOMHQR� WUÌLÊáH�� 7R� SD� SRPHQL�� GD� VH
GRVWLNUDW�UDYQR�WLVWR��NDU�MH�QRYHJD�LQ�ÊH�QDMPDQM�XWUMHQR
Y� SUDNVL�� QDMWHÌMH� XYHOMDYL�� QSU�� NRQFHSW� �WUHWMLK� SURVWR�
URY���NL�RGVWRSD�WDNR�RG�SUHYODGXMRáLK�SUHGVWDY�R�GHORY�
QHP� PHVWX� NRW� WXGL� RG� IL]LáQR� L]ROLUDQHJD� �SD� áHWXGL
WHOH��GHOD� QD� GRPX� �2OGHQEXUJ�� ������� 5DYQR� �WUHWMH

SURVWRUH�� EL� ODKNR� XYUVWLOL� PHG� ]QDáLOQH� KLEULGH�� NL
YNOMXáXMHMR� KNUDWL� HOHPHQWH� GHOD� LQ� ]DEDYH�� MDYQHJD� LQ
]DVHEQHJD����NDU�REUDYQDYDP�ÊH�QD�GUXJLK�PHVWLK�

9HOLNR� QHGRPLÊOMHQLK� NRPELQDFLM� UD]OLáQLK� GHMDYQR�
VWL�LQ�IXQNFLM�Y�SURVWRUX�MH�ÊH�RVWDOR�WXGL�SR�(XURSDQX��GD
EL�MLK�SUHSR]QDOL��EL�PRUDOL�XGHOHÌHQFL�QDWHáDMD�EROM�SR�
]QDWL� YVHELQR� GUXÌEHQR�UD]YRMQLK� PRÌQRVWL� ]DGHYQHJD
PHVWD� LQ� QD� WHM� SRGODJL� VQRYDWL� QRYH� SURJUDPH� Y� UD]�
OLáQLK�SURVWRUVNLK�NRQILJXUDFLMDK��9� L]ROVNL� REáLQL� VHGDM
SRVWDYOMDMR�Y�RVSUHGMH� WXUL]HP�SD� WXGL� ]GUDYVWYR��KNUDWL
MH� WX� ÌH� ]DVQRYD� QHNDWHULK� SURJUDPRY� XQLYHU]H�� 3RQX�
MDMR� VH� QRYH� NRPELQDFLMH� �� QH� OH� ]GUDYLOLÊNL� WXUL]HP�
DPSDN� WXGL� EROM� UD]LVNRYDOQR� LQ� XVWYDUMDOQR� XVPHUMHQD
GHMDYQRVW�RE�VRXGHOHÌEL�XQLYHU]H�

9VWRS� (XURSDQD� Y� ,]ROR� MH� ELO� ÌH� VDP� SR� VHEL� LQR�
YDWLYQR� GHMDQMH�� NDWHUHJD� SRPHQ� QL� OH� Y� SUHGVWDYOMHQLK
SURMHNWLK��9HUMHWQR�MH�FHOR�YHáML�QMHJRY�SRPHQ�NRW�L]]LY
]D� QRYR� SUDNVR� QDáUWRYDQMD�� NL� SULQDÊD� ERJDWHMÊH
HYURSVNH�L]NXÊQMH��9HQGDU�SD�KNUDWL�WHUMD�WXGL�SULYDMDQMH
QD� VSUHPHQMHQH� YORJH� LQ� QDáLQ� GHORYDQMD� XGHOHÌHQFHY
�Y� ]YH]L� V� WHP� JO�� WXGL� 3RÌHÊ�� ������� *UH� ]D� QRYRVWL� Y
SRVWRSNX� UD]SLVD�� ]D� GRGDWQH� SRWUHEH� SR� LQIRUPDFLMDK�
]D� YHáMH� UD]OLNH�PHG� �EROM� UD]SUÊHQLPL�� XGHOHÌHQFL� VD�
PLPL�WHU�PHG�QMLPL�LQ�SRWHQFLDOQLPL�XSRUDEQLNL��]D�SUH�
VHJDQMH�QDYDMHQRVWL�QD�XWHáHQR�SUDNVR�NRW�WXGL�]D�QHL]�
NXÊHQRVW�PODGLK�DUKLWHNWRY�JOHGH�XVNODMHYDQMD�LQWHUHVRY�
GD�EL�SULÊOR�GR�UHDOL]DFLMH�SUHGORÌHQLK�SURMHNWRY�

9VH�WR�VH�MH�SRND]DOR�ÌH�Y�PHGQDURGQHP�PHULOX��NR
VH�QHQHKRPD�SRQDYOMDMR�WHÌDYH��NDNR�]DJRWRYLWL�L]YHGER
]PDJRYDOQLK�QDWHáDMQLK�UHÊLWHY��,Q�WR�VH�MH�SRQRYLOR�WXGL
Y� ,]ROL��NMHU�]PDJRYDOQL�QDWHáDMQLFL� WHU�SUHGVWDYQLFL�RE�
áLQH�LQ�8QLYHU]H�QLVR�QDÊOH��VNXSQHJD�MH]LND���7XGL�WDNÊ�
QHPX� GHMVWYX� R]LURPD� SRGUREQRVWL� EL� PRUDOL� SRVYHWLWL
SR]RUQRVW� NRW� VWURNRYQHPX� �VRFLRORÊNHPX�� SROLWRORÊNH�
PX�LQ�XSUDYQHPX�YSUDÊDQMX���QD�SULPHU�]�YLGLND�SURFHVD
RGORáDQMD� LQ� XVNODMHYDQMD� LQWHUHVRY�� 1DVSORK� SD� MH� FH�
ORWQD�GHMDYQRVW�LQ�YORJD�(XURSDQD�Y�6ORYHQLML�QRYRVW��NL
ÊH� QL� SRYVHP� VSUHMHWD� Y� QRUPDWLYQH� LQ� LQVWLWXFLRQDOQH
RNYLUH� XUEDQL]PD� LQ� VWDQRYDQMVNH� JUDGQMH�� 3URVWRUVND
SROLWLND� QD� GUÌDYQL� LQ� ORNDOQL� UDYQL� EL� ODKNR� QDMYHá
SULVSHYDOD� N� KLWUHMÊHPX� �SRGRPDáHQMX�� (XURSDQD� LQ� V
WHP�N�RERJDWLWYL�VWDQRYDQMVNHJD�QDáUWRYDQMD�LQ�XUHMDQMD
SURVWRUD�� 9� WHP� RNYLUX� SD� ODKNR� SULáDNXMHPR� WXGL� SR�
VSHÊHQR�LQWHUGLVFLSOLQDUQR�VWURNRYQR�SRMDVQMHYDQMH�WXNDM
L]SRVWDYOMHQLK�YSUDÊDQM�

6./(31$�0,6(/

1DPHVWR� UXWLQVNHJD�SRGDOMÊHYDQMD�GRVHGDQMH� SUDNVH
VWDQRYDQMVNHJD�QDáUWRYDQMD�LQ�XUHMDQMD�SURVWRUD�MH�(XUR�
SDQ�SRQXGLO�SULORÌQRVW�LQ�L]]LY�]D�SULWHJQLWHY�LQ�XYDMDQMH
QRYLK� LGHM� QD� SRGODJL� ÊLUÊLK�� HYURSVNLK� L]NXÊHQM� LQ� SR�

�� $HAF�JLN���LNKOPKNOGA�GKJBANAJ?A��R�*AOPJE�K>ÜEJE�(KLAN�LNA@OP=RHFAJA�PQ@E�J=�EJPANJAPQ�
�� -K@K>JK�GKP�OA�OE?AN�LKF=RHF=��A@QP=EJIAJP��R�OIEOHQ�GKI>EJ=?EFA�EVK>N=�AR=JF=�EJ�V=>=RA�=HE��DKBBE?A��GE�RGHFQÜQFA�@KI�EJ�LEO=NJK�EJ


A�@NQCE�DE>NE@E�
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JOHGRY�QD�SULKRGQRVW��9NOMXáLWHY� ,]ROH�Y�QDWHáDM�QL�ELOD
QDNOMXáQD�� VDM� MH� WHUMDOD� ÌH� SUHGKRGQR� VWURNRYQR� XVSR�
VREOMHQRVW� LQ� RGSUWRVW� ]D� WDNÊQR� VRGHORYDQMH� NRW� WXGL
SROLWLáQR� SRGSRUR� ORNDOQLK� REODVWL�� 1D� WHM� SRGODJL� LQ
KNUDWL�]�]DQLPLYRVWMR�VDPHJD�PHVWD�LQ�ORNDFLMH�RE�PRUMX
MH� VOHGLO� SUHVHQHWOMLYR� YHOLN� RG]LY� PODGLK� DUKLWHNWRY� L]
YVH�(YURSH��/H�WL�VR�VL�RE�VSORÊQLK�XVPHULWYDK�(XURSDQD
LQ� QMHJRYHJD� QDWHáDMD� �� SUL]DGHYDOL� XSRÊWHYDWL� ORNDOQH
SRVHEQRVWL�� ÊH� ]ODVWL� SD� PHGLWHUDQVNR� RNROMH� LQ� QDáLQ
ÌLYOMHQMD��1DWHáDM�MLP�MH���WDNR�NRW�VR�ÌH�SUHMÊQMH�DNWLY�
QRVWL�(XURSDQD���QXGLO�YHáMR� VYRERGR� L]UDÌDQMD� LQ�HNV�
SHULPHQWLUDQMD�� KNUDWL� SD� QL� ELO� SRYVHP� XVNODMHQ� V
SUHGQRVWQLPL� UD]YRMQLPL� SURJUDPL� REáLQH�� ]ODVWL� JOHGH
SUHGYLGHQHJD�XQLYHU]LWHWQHJD�NDPSXVD��,]GHODQL�SURMHNWL
VR� VH� SUHWHÌQR� RVUHGRWRáLOL� QD� SURVWRUVNR� RUJDQL]DFLMR
ELYDOQHJD� RNROMD�� YHQGDU� VR� YHOLNR� SR]RUQRVW� SRVYHWLOL
WXGL� IXQNFLRQDOQR� LQ� VRFLDOQR� �PHÊDQLP� VWUXNWXUDP�� LQ
SUHSOHWDQMX� MDYQLK� LQ� ]DVHEQLK� SURVWRURY�� 9HQGDU� VR� WR
EROM� L]GHODOL� LQ�XWHPHOMHYDOL� ]� YLGLND�SURVWRUVNR�IL]LáQLK
NRW�SD�]�YLGLND�SURVWRUVNR�GUXÌEHQLK�UD]VHÌQRVWL�YVDNGD�
QMHJD�ÌLYOMHQMVNHJD�RNROMD�

3R�HQL�VWUDQL�VR�GREURGRÊOD�UD]PLÊOMDQMD�LQ�NRQNUHWQL
SUHGORJL�� NDNR� SUHVHáL� GRVHGDQMR� SUDNVR� QDáUWRYDQMD

RVLURPDÊHQLK� HQRIXQNFLRQDOQLK� QDVHOLM� LQ� RNUHSLWL� HWRV
ÌLYDKQHJD�PHVWQHJD� ÌLYOMHQMD�� +NUDWL� SD� SUHVHQHáD�� GD
MH�WXGL�Y�HYURSVNHP�PHULOX�ÊH�V�SROVWROHWQLP�]DRVWDQNRP
�RG�NULWLáQLK�RSR]RULO��PRáQR�SULVRWQD�PLVHOQRVW���DUKL�
WHNWXUQL� GHWHUPLQL]HP� �� NL� WXGL� SRYVHP� NRQNUHWQR
]PDQMÊXMH� YHUMHWQRVW� XUHVQLáHYDQMD� SUHGORÌHQLK� SURMHN�
WRY�� 1D� VSORÊQR� VH� SUHFHQMXMH� SURVWRUVND� GRORáHQRVW
GUXÌHQMD� OMXGL� Y� RNYLULK� JUDMHQHJD� RNROMD�� KNUDWL� V� WHP�
NR� VH� ]DSRVWDYOMD� UD]QRYUVWQRVW� QMLKRYLK� LQWHUHVRY� WHU
QMLKRYR� XYHOMDYOMDQMH� Y� KLEULGQLK� REOLNDK� IL]LáQHJD� LQ
YLUWXDOQHJD� SURVWRUD�� 3RGFHQMHQD� LQ� QHSURXáHQD� RVWDMD
YORJD� LQIRUPDFLMVNH� LQ� NRPXQLNDFLMVNH� WHKQRORJLMH�� NL
YVH�EROM�SRVHJD�Y�UD]PHUMD�PHG�GRJDMDQMHP�Y�MDYQHP�LQ
]DVHEQHP�SURVWRUX�

2SR]RULO� VHP� QD� ÊWHYLOQD� YSUDÊDQMD�� NL� WHUMDMR� WDNR
QDWDQáQHMÊR� SUHXáLWHY� NRW� WXGL� SUL]DGHYQRVW�� GD� SRVWD�
QHMR� VHVWDYLQD� ]DYHVWQHJD� RSUHGHOMHYDQMD� LQ� RGORáDQMD
QD�REáLQVNL�LQ�QD�YVHGUÌDYQL�UDYQL��'D�EL�ÊWHYLOQH�LGHMH�
NL�VR�MLK�SUHGVWDYLOL�PODGL�SURMHNWDQWL��]DUHV�XUHVQLáHYDOL�
EL�PRUDOL�Y�ERGRáH�YHáMR�SR]RUQRVW�SRVYHáDOL�WXGL�XGH�
OHÌHQFHP� R]LURPD� GHOHÌQLNRP� Y� SURFHVLK� RGORáDQMD�
NDU�SD�WHUMD�LQWHUGLVFLSOLQDUQR�REUDYQDYR�

,1129$7,21�,1�+286,1*�'(6,*1�$1'�25*$1,=$7,21�2)�63$&(�
(8523$1�,1�,=2/$

=GUDYNR�0/,1$5
DFDGHPLFLDQ��SURIHVVRU�HPHULWXV�RI�8QLYHUVLW\�RI�/MXEOMDQD

6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV
H�PDLO��]GUDYNR�POLQDU#IGY�XQL�OM�VL

6800$5<

$V� WKH� ZRUOG� LV� JURZLQJ� LQFUHDVLQJO\� RSHQ� �LQIRUPDWL]DWLRQ�� JOREDOL]DWLRQ��� WKHUH� LV� PRUH� DQG� PRUH� SODFH� IRU
LQQRYDWLRQ� LQ� KRXVLQJ� GHVLJQ� DQG� RUJDQL]DWLRQ� RI� VSDFH�� 7KH� LQFOXVLRQ� RI� 6ORYHQLD� LQWR� (XURSDQ�� WKH� (XURSHDQ
RUJDQL]DWLRQ�RI�\RXQJ�DUFKLWHFWV�DQG�XUEDQ�SODQQHUV��SURYLGHG�D�ZD\�WR�JDWKHU�D�ZHDOWK�RI�LGHDV�FRQFHUQLQJ�KRXVLQJ
GHVLJQ�DQG�RUJDQL]DWLRQ�RI�VSDFH�IRU�YDULRXV�SURJUDPPHV�LQ�WKH�/LYDGH�ZHVW�DUHD�LQ�,]ROD��$�WRWDO�RI�ILIW\�SURMHFWV�ZDV
VXEPLWWHG��UHSUHVHQWLQJ�WKH�KLJKHVW�QXPEHU�RI�SDUWLFLSDQWV�IURP�DOO�RYHU�(XURSH�WDNLQJ�SDUW�LQ�D�VLQJOH�FRPSHWLWLRQ�LQ
6ORYHQLD� VR� IDU�� <RXQJ� H[SHUWV� HQYLVLRQHG� GLIIHUHQW� ZD\V� WR� UHDFK� EH\RQG� WKH� GLVDGYDQWDJHV� RI� PRQR�IXQFWLRQDO
KRXVLQJ�TXDUWHUV�DQG� WR�FUHDWH�D� VSDWLDO�DUUDQJHPHQW��ZKLFK�ZRXOG�HQFRXUDJH�D� OLYHOLHU�PRGH�RI�XUEDQ� OLIH��7KHLU
DWWHQWLRQ�ZDV�IRFXVHG�RQ�WKH�W\SLFDO� WUDLWV�RI� WKH�0HGLWHUUDQHDQ�HQYLURQPHQW��SDUWLFXODUO\�WKH�UHODWLRQVKLS�EHWZHHQ
SXEOLF��KDOI�SXEOLF�DQG�SULYDWH� VSDFH��*HQHUDOO\�� WKH� VROXWLRQV�ZRXOG�JLYH�D�KLJK�SULRULW\� WR� VSDFHV��ZKLFK�HQDEOH
DQG�HQFRXUDJH�VRFLDO�LQWHUDFWLRQ�RI�UHVLGHQWV��+RZHYHU�� WKRXJK�WKH\�SURGXFHG�LQQRYDWLYH�DQG�YDULDEOH�VFKHPHV�RI
EULQJLQJ� WRJHWKHU� DQG� LQWHUWZLQLQJ� SXEOLF�� KDOI�SXEOLF� DQG� SULYDWH� VSDFHV�� WKH\� ZRXOG� XVXDOO\� QRW� GHYRWH� PXFK
DWWHQWLRQ� WR� SRWHQWLDO� LPSDLUPHQW� RI� SULYDF\� LQ� UHVLGHQWLDO� VSDFHV�� 6XJJHVWHG� VROXWLRQV� SD\� UHJDUG� WR� VRFLDO�
GHYHORSPHQWDO� WUHQGV� OLNH� WKH� LQFUHDVLQJ�GLYHUVLW\�RI� OLIHVW\OHV�DQG� WKH� LQFUHDVLQJ�VRFLDO�DQG�VSDWLDO�PRELOLW\�RI� WKH
SRSXODWLRQ�� ZKLFK� GHPDQGV� FHUWDLQ� IOH[LELOLW\� RI� WKH� XUEDQ� VWUXFWXUH�� +RZHYHU�� ZKHQ� ORRNLQJ� DW� WKH� SDVW�� VRPH
DXWKRUV� UHJDUG� WKH�FRQWLQXLW\�DV�RYHUZKHOPLQJO\�VHOI�HYLGHQW�DQG�GR�QRW�FRQVLGHU� WKH� IDFW�� WKDW� WKH� VDPH�VSDWLDOO\�
SK\VLFDO�DUUDQJHPHQWV�GR�QRW�SURGXFH�WKH�VDPH�HIIHFWV�WRGD\�DV�WKH\�GLG�LQ�WKH�SDVW��,Q�JHQHUDO��QRW�HQRXJK�DWWHQWLRQ
LV� GHYRWHG� WR� WKH� IDFW�� WKDW� WKH� VSDFH� LWVHOI� LV� QRW� �DQ\� ORQJHU�� D� GHFLVLYH� IDFWRU�� EXW� KDV� EHFRPH� RI� VHFRQGDU\
VLJQLILFDQFH� FRPSDUHG� WR� WKH� LQFUHDVLQJ� QXPEHU� DQG� GLYHUVLW\� RI� LQWHUHVWV�� 7KH� ODFN� RI� NQRZOHGJH� DERXW� WKH
VRFLRORJLFDO�ILQGLQJV�FRQFHUQLQJ�VRFLDO�FRQWDFWV�LQ�VSDFH�DQG�GHVLUHG�DQG�XQGHVLUHG�HIIHFWV�RI�LQIRUPDO�VRFLDO�FRQWURO
LV�HYLGHQW��2Q�RQH�KDQG�(XURSDQ�RSHQV�WKH�VSKHUH�RI�QHZ�LGHDV�DQG�EULQJV�DERXW�WKH�HQULFKPHQW�RI�WKH�SUDFWLFH�RI
EXLOGLQJ�PRQR�IXQFWLRQDO�KRXVLQJ�TXDUWHUV��ZKLFK�KDG�SUHYDLOHG� LQ� WKH� UHFHQW�SDVW��2Q� WKH�RWKHU�KDQG� LW� UHPDLQV
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SUHGRPLQDQWO\�OLPLWHG�WR�WKH�DUFKLWHFWXUDO�DVSHFW�DQG�HQFORVHG�ZLWKLQ�WKH�ORJLFDO� IUDPH�RI� WKH�SK\VLFDO�VWUXFWXUH�RI
FRQVWUXFWLRQ� ZKLOH� QHJOHFWLQJ� WKH� QRYHOWLHV� RI� WKH� LQIRUPDWLRQ� DJH�� 7KH� IDLOXUH� WR� UHDOL]H� WKH� EHVW� DQG� DZDUGHG
(XURSDQ�VROXWLRQV�LQ�6ORYHQLD�DQG�HOVHZKHUH�EULQJV�DWWHQWLRQ�WR�XUEDQ�DFWRUV�DQG�WKHLU�LQWHUHVWV��6R�IDU��WKLV�KDV�QRW
EHHQ�FRQVLGHUHG�DV�DQ�H[SHUW�ILHOG�RU�KDV�EHHQ�FRQVLGHUHG�WR�EHORQJ�WR�RWKHU�ILHOGV�RI�UHVHDUFK��HFRQRP\��VRFLRORJ\��
$ORQJ�ZLWK�WKH�QHHG�IRU�PRUH�LQWHQVLYH�LQFOXVLRQ�LQWR�(XURSDQ�DW�WKH�OHYHO�RI�WKH�VWDWH�DQG�LQGLYLGXDO�PXQLFLSDOLWLHV�
WKHUH�ZLOO�EH�D�JUHDWHU�QHHG�IRU�����FULWLFDO��LQWHUGLVFLSOLQDU\��H[SHUW�UHVSRQVH�WR�EDVHOHVV�JHQHUDO�VWDUWLQJ�SRLQWV�DQG���
H[KDXVWLYH� GHWHUPLQDWLRQ� DQG� GLVFORVXUH� RI� W\SLFDO� GRPHVWLF�� ORFDO� WUDLWV�� ZKLFK� FDQ� LQIOXHQFH� WKH� DFWLRQ� RI
SDUWLFLSDQWV��ZKR�GR�QRW�NQRZ�WKHP�

.H\�ZRUGV��(XURSDQ��LQQRYDWLRQ��XUEDQ�LQWHQVLW\��GHQVLW\��GLYHUVLW\��SXEOLF�VSDFH��SULYDF\��0HGLWHUUDQHDQ��IOH[LELOLW\�
XQLYHUVLW\��FUHDWLYH�HQYLURQPHQW��KRXVLQJ��DUFKLWHFWXUH��SODQQLQJ

/,7(5$785$

ÝHOLN�� 0��� 6LPRQHWL�� 0�� �������� 6WDQRYDQMD� LQ� VWDQR�
YDOFL�� 9�� 1RYH� SHUVSHNWLYH� VWDQRYDQMVNH� JUDGQMH�� /MXE�
OMDQD�� 0LQLVWUVWYR� ]D� RNROMH�� SURVWRU� LQ� HQHUJLMR�� ����
����
'HNOHYD��$��HW�DO����������1HJRWLDWH�P\�ERXQGDU\��/RQ�
GRQ��$UFKLWHFWXUDO�$VVRFLDWLRQ�
'HY��È����������6WDYEDUVWYR�VORYHQVNHJD�SRGHÌHOMD��/MX�
EOMDQD��.PHáNL�JODV�
(OOLRWW��$���HG�����������7KH�FRQWHPSRUDU\�%DXPDQ��/RQ�
GRQ��5RXWOHGJH�
(XURSDQ� �������� /LIHVW\OHV��+RXVLQJ�$UFKLWHFWXUH��3DULV�
(GLWLRQV�5HJLUH[�
)HVWLQJHU��/���6FKDFKWHU��6���%DFN��.��:�� �������� 6RFLDO
SUHVVXUHV�LQ�LQIRUPDO�JURXSV��D�VWXG\�RI�KXPDQ�IDFWRUV�LQ
KRXVLQJ��6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV�
)ORULGD�� 5�� �������� 9]SRQ� XVWYDUMDOQHJD� UD]UHGD�� 9H�
OHQMH��,3$.�
)UHHGPDQ�� /�� �������� &URZGLQJ� DQG� EHKDYLRXU�� 6DQ
)UDQFLVFR��:��+��)UHHPDQ�
*ODÉDU��7���.ULÉQLN��%���6WXGHQ��0����������(XURSDQ�6OR�
YHQLMD��9��1RYH�SHUVSHNWLYH�VWDQRYDQMVNH�JUDGQMH��/MXE�
OMDQD��0LQLVWUVWYR�]D�RNROMH��SURVWRU�LQ�HQHUJLMR�
*ODÉDU��7����������3RY]HWHN�SURMHNWRY�(XURSDQ����WLSNR�
SLV���/MXEOMDQD��(XURSDQ�6ORYHQLMD�
+RÞHYDU��0�� ��������$QDOL]D� UHYLWDOL]DFLMVNH�SUREOHPD�
WLNH� NRSUVNHJD� PHVWQHJD� MHGUD�� IL]LáQL� SURVWRU� LQ� GUXÌ�
EHQH�YVHELQH��9��%DODEDQ�� -�� �HG����5D]YRMQL�SURMHNW�.R�
SHU�������.RSHU��0HVWQD�2EáLQD�.RSHU��������
.RÞHYDU�� %��� 3OD]DU�� 0�� HW� DO�� �������� 3LUDQ� �� PRMH
PHVWR��3LUDQ��2EáLQD�3LUDQ�
.RÉHOM��-����������1L]NR�JRVWR��YLVRNR�PHÊDQR��9��1RYH
SHUVSHNWLYH� VWDQRYDQMVNH�JUDGQMH��/MXEOMDQD��0LQLVWUVWYR
]D�RNROMH��SURVWRU�LQ�HQHUJLMR���������
0OLQDU��=����������5D]YRMQL�WUHQGL��SUREOHPL�LQ�XVPHULW�
YH��L]EUDQL�VRFLRORÊNL�YLGLNL��9��%DODEDQ��-���HG����5D]YRM�
QL� SURMHNW� .RSHU� ������ .RSHU�� 0HVWQD� 2EáLQD� .RSHU�
������
0OLQDU��=�� ��������3UHÌLYHOH�]DPHMLWYH� LQ�QRYL� L]]LYL�]D
ORNDOQR�GHPRNUDFLMR���QD�SUDJX�JOREDOQR�LQIRUPDFLMVNH
FLYLOQH� GUXÌEH�� 9��+YDOD�� ,��� 6HGPDN��0�� �HG���� 3ROLWHD�
&LYLOQH� UD]VHÌQRVWL� SROLWLNH�� /MXEOMDQD�� )'9� �� 'UXÊWYR
REáDQVNL�IRUXP��������

0OLQDU��=����������,QIRUPDWL]DFLMD��XSUDYOMDQMH�LQ�LQRYD�
WLYQRVW� Y� YVDNGDQMHP� ÌLYOMHQMVNHP� RNROMX�� 7HRULMD� LQ
SUDNVD�����������������/MXEOMDQD�������
1RYH� SHUVSHNWLYH� VWDQRYDQMVNH� JUDGQMH� �������� 1RYH
SHUVSHNWLYH� VWDQRYDQMVNH� JUDGQMH� �]ERUQLN� VLPSR]LMD�
��������RNWREHU��������/MXEOMDQD��0LQLVWUVWYR�]D�RNROMH�
SURVWRU�LQ�HQHUJLMR�
2OGHQEXUJ��5����������7KH�JUHDW�JRRG�SODFH��1HZ�<RUN�
3DUDJRQ�+RXVH�
l\HQ��(�� �HG��� �������� &RPSDUDWLYH�PHWKRGRORJ\�� 7KH�
RU\� DQG� SUDFWLFH� LQ� LQWHUQDWLRQDO� VRFLDO� UHVHDUFK�� /RQ�
GRQ��6DJH�
3HURVVD��0����������.RQWLQXLWHWD�Y�VWDQRYDQMVNL�DUKLWHN�
WXUL�,VWUH��.RSHU��=DORÌED�$QQDOHV�
3RÉHÇ��0����������1DáHOD�WUDMQRVWQHJD�SURVWRUVNHJD�UD]�
YRMD� LQ� UD]YRMQL� SURMHNW� .RSHU� ������ %DODEDQ�� -�� �HG���
5D]YRMQL� SURMHNW� .RSHU� ������ .RSHU�� 0HVWQD� 2EáLQD
.RSHU����������
5HERLV��'��HW�DO����������(XURSDQ��&RQVWUXFWLQJ�WKH�WRZQ
XSRQ� WKH� WRZQ�� (XURSHDQ� UHVXOWV�� )RXUWK� VHVVLRQ� RI� WKH
(XURSHDQ�FRPSHWLWLRQV�IRU�QHZ�DUFKLWHFWXUH��3DULV��(XUR�
SDQ�
5HERLV�� '�� HW� DO�� �������� (XURSDQ� ��� 6XE�XUEDQ� FKDO�
OHQJH��XUEDQ�LQWHQVLW\�DQG�KRXVLQJ�GLYHUVLW\��3DULV��(XUR�
SDQ�
YDQ� 7RRUQ�� 5��� %DVDU�� 6�� �������� 2ILV� DUKLWHNWL�� �*�,Q�
WHUQDWLRQDO� $UFKLWHFWXUH� 5HYLHZ�� Q�� ��� �WHPDWVND� ÊWHYLO�
ND���%DUFHORQD�
9OD\��%���.DMDNRYLFV��3���6WXGHQ��0���HGV�����������(XUR�
SHDQ�8UEDQLW\��(XURSDQ���DQG�����$XVWULD�DQG�6ORYHQLD�
:LHQ��6SULQJHU�9HUODJ�

8671,�9,5,

*RMDQRYLÞ�3XUJHU��-����������-DQD�*RMDQRYLá�3XUJHU��DU�
KLWHNWND�� 2EáLQD� ,]ROD�� 2VHEQD� NRPXQLNDFLMD� ]� DYWRU�
MHP�
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