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9LURIDJ�6SXWQLN�±�MHGLQVWYHQL�SDUD]LW�0LPLYLUXVD�NDR�GRND]�
ELRWLþNH�SULURGH�YLUXVQLK�HQWLWHWD�

6DUD�0DQGLü��/HMOD�5LÿDQRYLü�

6$ä(7$.��9LUXVL�SUHGVWDYOMDMX�PLVWHULMX� MRã�RG�VDPRJ�RWNULüD��NDNR�]D�ãLUX�MDYQRVW� WDNR� L�]D�VYLMHW�QDXNH��2WNULüH�
QRYLK� LQIHNWLYQLK� þHVWLcD� NUDMHP� ���� YLMHND� X� SRWSXQRVWL� MH� SURPLMHQLOR� NRQWHNVW� RQRJD� ãWR� VH� GR� WDGD� ]QDOR� R����
PQRJLP�EROHVWLPD��1DNRQ�ãWR�VH�XWYUGLOR�GD�VX�YLUXVL�DcHOXODUQL�HQWLWHWL�VDþLQMHQL�VDPR�RG�QXNOHLQVNH�NLVHOLQH��'1.�LOL�
51.�� L� SURWHLQVNRJ� RPRWDþD�� SRVWDYOMHQL� VX� WHPHOML� YLURORJLMH�� 6YD� LVWUDåLYDQMD� RGQRVLOD� VX� VH� SUHWHåQR� QD�
SURXþDYDQMH� VWUXNWXUH� YLUXVD�� QDþLQD� SDUD]LWLUDQMD� L� SUHX]LPDQMD� üHOLMVNH� PDãLQHULMH�� 6� GUXJH� VWUDQH�� SURXþDYDQMH�
SULURGH� L� SRULMHNOD� YLUXVD� MH� X� SRWSXQRVWL� ]DSRVWDYOMHQR�� =DJRYRUQLcL� WHRULMH� GD� YLUXVL� QLVX� åLYL� SUHWHåQR�� NDR�
DUJXPHQW�� HNVSRQLUDMX� YLUXVQX� QHPRJXüQRVW� VDPRVWDOQH� UHSOLNDcLMH� L� QHSRVMHGRYDQMH� PHWDEROLþNL� DNWLYQLK�
PHKDQL]DPD�� 0HÿXWLP�� QHGDYQR� SXEOLNRYDQD� VD]QDQMD� VYH� YLãH� SULEOLåDYDMX� YLUXVH� åLYRM� IRUPL�� 2WNULüH� YLURIDJD��
YLUXVD� NRML� SDUD]LWLUD� QD� GåLQRYVNRP�0LPLYLUXVX� XQXWDU� GRPDüLQVNH� DPHEH� MH� UHYROXcLRQDUQR� ]D� VSR]QDMX� YLUXVQH�
SULURGH��2QR�SRNUHüH�WHPHOMQR�SLWDQMH��.DNR�EL�RYDM�PDOL�YLUXV��QD]YDQ�6SXWQLN��NDR�SDUD]LW�NRML�]DKWLMHYD�åLYX�üHOLMX�
]D�PXOWLSOLNDcLMX��PRJDR�SDUD]LWLUDWL�QD�GUXJRP�YLUXVX��0LPLYLUXVX��DNR�LK�VWULNWQR�NODVLILNXMHPR�NDR�QHåLYH"�

.OMXþQH�ULMHþL��YLUXVL��ELRWLþNL�HQWLWHWL��åLYRW��GåLQRYVNL�0LPLYLUXV��6SXWQLN�

9LURSKDJH�6SXWQLN�±�D�8QLTXH�0LPLYLUXV�3DUDVLWH�DV�D�3URRI�RI��
%LRWLc�1DWXUH�RI�9LUDO�(QWLWLHV��

$%675$&7��9LUXVHV�KDYH� EHHQ�D�P\VWHU\�HYHU�VLQcH� WKHLU�GLVcRYHU\�� IRU� WKH� JHQHUDO� SXEOLc�DQG� IRU� WKH�ZRUOG�RI�
VcLHQcH� OLNHZLVH��7KH�GLVcRYHU\�RI�QHZ� LQIHcWLRXV�SDUWLcOHV�DW� WKH�HQG�RI� WKH���WK�cHQWXU\�cRPSOHWHO\� cKDQJHG� WKH�
cRQWH[W� RI�ZKDW�ZDV�SUHYLRXVO\�NQRZQ�DERXW�PDQ\�GLVHDVHV��2QcH� LW�ZDV� HVWDEOLVKHG� WKDW� YLUXVHV�ZHUH�DcHOOXODU�
HQWLWHWV��cRPSRVHG�RQO\�RI�D�QXcOHLc�DcLG��'1$�RU�51$��DQG�D�SURWHLQ�HQYHORS��WKH�IRXQGDWLRQV�RI�YLURORJ\�ZHUH�VHW�
XS��$OO�VWXGLHV�ZHUH�GLUHcWHG�PDLQO\�WR�WKH�VWXG\�RI�WKH�YLUXV�VWUXcWXUH��WKH�LQIHcWLRQV�QDWXUH�DQG�WKH�RccXSDWLRQ�RI�
KRVW�cHOOV��2Q�WKH�RWKHU�KDQG��WKH�VWXG\�RI�WKH�QDWXUH�DQG�RULJLQ�RI�D�YLUXV�ZDV�cRPSOHWHO\�QHJOHcWHG��3URSRQHQWV�RI�
WKH�WKHRU\�WKDW�YLUXVHV�ZHUH�QRW�OLYLQJ��PDLQO\�DV�DQ�DUJXPHQW��H[SRVH�WKH�YLUDO�LQDELOLW\�RI�LQGHSHQGHQW�UHSOLcDWLRQ�
DQG�D�ODcN�RI�PHWDEROLcDOO\�DcWLYH�PHcKDQLVPV��+RZHYHU��UHcHQWO\�SXEOLVKHG�GDWD�EULQJ�YLUXVHV�cORVHU�WR�D�OLIH�IRUP��
'LVcRYHU\�RI�YLURSKDJH��D�YLUXV�WKDW�SDUDVLWHV�RQ�D�JLDQW�0LPLYLUXV�LQVLGH�DQ�DPRHED�KRVW�LV�UHYROXWLRQDU\�IRU�cRP�
SUHKHQVLRQ� RI� WKH� YLUDO� QDWXUH�� 7KLV� GLVcRYHU\� UDLVHV� D� IXQGDPHQWDO� TXHVWLRQ�� +RZ� cRXOG� WKLV� VPDOO� YLUXV� QDPHG�
6SXWQLN��D�SDUDVLWH�ZKR�UHTXLUHV�D�OLYLQJ�cHOO� IRU�PXOWLSOLcDWLRQ��SDUDVLWLVH�RQ�WKH�VHcRQG�YLUXV���0LPLYLUXV��LI�VWULcWO\�
cODVVLILHG�DV�QRQ�OLYLQJ"�

.H\ZRUGV��YLUXVHV��ELRWLc�HQWLWLHV��OLIH��JLDQW�0LPLYLUXV��6SXWQLN�

�

892'� 
2WNULüH� þHVWLcD� LQIHNWLYQH� SULURGH� NRMH� X]URNXMX�

PR]DLþQX�EROHVW�GXKDQD�L�SUROD]H�NUR]�ILOWHU��NRML�LQDþH�
EORNLUD� SUROD]DN� EDNWHULMD�� SR]QDWR� MH� NDR� QDMUDQLML�
IUDJPHQW� UD]YRMD� QDXNH� R� YLUXVLPD� ±� YLURORJLMH�� 3UYL�
]QDþDMQL�REMDYOMHQL� UDGRYL� NRML� VX�SURXþDYDOL� QDYHGHQX�
SUREOHPDWLNX� VX�� ������ JRGLQH� REMDYOMHQL� UDG� Ä8HEHU�
GLH� 0RVDLNNUDQNKHLW� GHU� 7DEDNVSIODQ]D³�� DXWRUD�
,YDQRYVNRJ�� WH� ãHVW� JRGLQD� NDVQLMH�� REMDYOMHQL� UDG�
%HMLUHQLcNRJ� SRG� QD]LYRP� Ä&RQcHUQLQJ� D� &RQWDJLXP�
9LYLXP� )OXLGLXP� DV� D� &DXVH� RI� WKH� 6SRW�'LVHDVH� RI�
7REDccR�/HDYHV³��X�NRMHP�VH�RSLVXMH�PR]DLþQD�E
GXKDQD� �709�� NDR� ÄcRQWDJLXP� YLYXP� IOXLGXP³��
%HMLUHQLcNL� ������� X� VYRMLP� L]YMHãWDMLPD� YLUXVH�
GLIHUHQcLUD� RG� EDNWHULMD�� QDYRGHüL� GD� VX� EDNWHULMH�
VORåHQLMH� L� RUJDQL]RYDQLMH�� 0HÿXWLP�� ������ JRGLQH�
DXVWUDOVNL� PLNURELRORJ� L� LPXQRORJ� 0Dc)DUODQG� %XUQHW�

WYUGL�GD�YLURORJLMD�QH�PRåH�SRVWDWL�VDPRVWDOQD�QDXND��L�
XYRGL�X�VYLMHW�QDXNH�MRã�MHGDQ�SDUDGRNV��WH�]DSRþLQMH�L�
GDQDV� YUOR� DNWLYQX� GHEDWX�� 3LWDQMH� GD� OL� VX� YLUXVL� åLYL�
]DåLYMHOR� MH� MRã� SRORYLQRP� SURãORJ� YLMHND�� D� GDQDV� MH�
MHGQDNR� DNWXHOQR�� 8SUNRV� LQWHUHVX� NRML� RYR� SLWDQMH�
EXGL�� NDR� L� EURMQLP� UDVSUDYDPD�PHÿX�QDXþQLcLPD�� GR�
VDGD� QLMH� IRUPXOLVDQ� NRQNUHWDQ� ]DNOMXþDN�� 9LUXVL� VH�
PRJX� GHILQLVDWL� NDR� DcHOXODUQL� HQWLWHWL�� LQIHNWLYQL�
DJHQVL�� þLMH� VX� JODYQH� RVRELQH� GD� VDGUåH� VDPR� MHGQX�
RG� QXNOHLQVNLK� NLVHOLQD� �LOL�'1.� LOL�51.�� L� GD� VH�PRJX�
XPQRåDYDWL�VDPR�X�åLYLP�üHOLMDPD��1HPDMX�VSRVREQRVW
ELQDUQH� GLREH� L� QLWL� MHGDQ� cLNOXV� HQHUJHWVNRJ�
PHWDEROL]PD�� ýHVWR� VH� GHILQLãX� L� NDR� þHVWLcH� NRMH� VH�
QDOD]H�X�VLYRM�]RQL�HYROXcLMH��QD�JUDQLcL�åLYRJ�L�QHåLYRJ�
VYLMHWD�� 8SUNRV� QHRVSRUQR� YDåQRM� XOR]L� YLUXVD� X�
HYROXcLML� åLYRWD�� MRã� XYLMHN� VH� LVWLþX� XJODYQRP� QMLKRYH�
QHJDWLYQH� NDUDNWHULVWLNH�� 9LUXVL� SUHGVWDYOMDMX� JUDQLcX�
L]PHÿX� KHPLMH� L� ELRVD� �� åLYRWD�� 9LãH� SRHWVNL�� QMKRYD�
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]DYLVQRVW� R� üHOLMDPD� GRPDüLQD� QDYRGL� QD� SRPLVDR� GD�
YLUXVL�YRGH�ÄQHNX�YUVWX�SRVXÿHQRJ�åLYRWD³��

.DUDNWHULVWLNH�YLUXVQH�þHVWLcH��
,DNR� VH� YLUXVL� YHRPD� þHVWR� L]XþDYDMX� X� RNYLUX�

PLNURELRORJLMH��UD]OLNXMX� VH�RG�VYLK�REOLND�RUJDQL]DPD��
7R� VX� QDMGMHORWYRUQLML� LQWUDcHOXODUQL� QDPHWQLcL� L� WLSLþQL�
SUHGVWDYQLcL� SDUD]LWL]PD�� 5D]OLNXMX� VH� RG� VYLK� åLYLK�
ELüD�� QH� VDPR� ]ERJ� VXEPLNURVNRSVNH� YHOLþLQH�� YHü� L�
]ERJ� RVWDOLK� UD]OLND� X� QDþLQX� QMLKRYRJ� IXQNcLRQLVDQMD��
9Hü�GHcHQLMDPD��SUDNWLþNL�RWNDNR�SRVWRML�YLURORJLMD�NDR�
QDXND�� QDVWRML� VH� NUHLUDWL� UHSUH]HQWDWLYQD� GHILQLcLMD�
YLUXVD�� 1DMSURVWLMH� UHþHQR�� PRJX� VH� GHILQLVDWL� NDR�
LQIHNWLYQL� DJHQVL� NRML� SRVMHGXMX� MHGQRODQþDQX� LOL�
GYRODQþDQX�'1.�LOL�51.��NRMD�MH�SUHNULYHQD�RPRWDþHP�
L]JUDÿHQLP�RG� MHGQH� LOL� QHNROLNR� YUVWD� SURWHLQD�� ,PDMX�
VSRVREQRVW� GD� QXNOHLQVNH� NLVHOLQH� SUHQRVH� L]� MHGQH�
üHOLMH� GRPDüLQD� X� GUXJX�� PRJX� XSRWULMHELWL� HQ]LPVNL�
VLVWHP� üHOLMH� GRPDüLQD� ]D� VYRMX� LQWUDcHOXODUQX�
UHSOLNDcLMX�� QHPDMX� VSRVREQRVW� ELQDUQRJ� cLMHSDQMD� L
QHGRVWDMH� LP� ELOR� NRML� REOLN� HQHUJHWVNRJ� PHWDEROL]PD�
�'XUDNRYLü���������0HÿXWLP��RYD�GHILQLcLMD�L�QMRM�VOLþQH�
QH� UHIOHNWXMX� SULURGX� YLUXVD�� 7RNRP� þLWDYRJ� YLMHND�
YLURORJLMH�DNWLYQR� MH� SLWDQMH�GD� OL� VX�YLUXVL� åLYL��8SUNRV�
åHVWLQL� QDXþQLK� DUJXPHQWDcLMD� NRMX� RYR� SLWDQMH� VD
SR� VHEL� SRNUHüH�� NRQNUHWDQ� RGJRYRU� MRã� XYLMHN� QH�
SRVWRML���

âWD�MH�åLYRW"�
âWD� þLQL� NDUDNWHULVWLþQR� VYRMVWYR� åLYRWD"� .DGD� VH�

VPDWUD�GD�MH�QHNL�GLR�PDWHULMH�åLY"�âWD�RGUHÿHQL�HQWLWHW�
WUHED� SRVMHGRYDWL� GD� EL� VH� GHILQLVDR� NDR� åLYD� WYDU"�
3LWDQMH�ãWD�WDþQR�þLQL�åLYRW�]DRNXSOMDOR�MH�QDXþQLNH�MRã�
RG� QDMUDQLMLK� GDQD�� 9UOR� MH� WHãNR� GHILQLVDWL� ãWD� MH� WR�
åLYRW�� LDNR� JD� VYL� PL� LQVWLQNWLYQR� SUHSR]QDMHPR��
'HILQLcLMH� VH� RELþQR� WHPHOMH� QD�PROHNXODUQR�ELRORãNLP�
L]UD]LPD� L� QLVX� X� VWDQMX� RSLVDWL� VLVWHP� åLYRWD�� 3U
GHILQLVDQMX� åLYRWD� WHãNR� MH� XRþLWL� UD]OLNX� JGMH� SUHVWDMH�
QHåLYD� WYDU�� D� SRþLQMH� åLYRW�� .DQDGVNL� QDXþQLN� +XEHUW�
5HHYHV� UHNDR� MH� R� åLYRWX�� ³.ROLNR� JRG� QDP� VH� þLQL�
ODJDQLP� SUHSR]QDWL� JD�� LVWR� WDNR� QDP� MH� WHãNR� L]UD]LWL�
DSVROXWQD� SUDYLOD� LGHQWLILNDcLMH�³� -Rã� XYLMHN� QH� SRVWRML�
DGHNYDWQD� GHILQLcLMD�� MHU� åLYRW� VH� MDYOMD� X� UD]QLP�
REOLcLPD�� 1H� SRVWRML� MHGLQVWYHQ� NULWHULMXP� åLYRWD� NRML�
REXKYDWD� VYH� SRVWRMHüH� ELRWLþNH� HQWLWHWH�� 2QR� ãWR�
QD]LYDPR�åLYRWRP�MH�YUOR�DSVWUDNWQR�L�HPSLULMVNRM�QDXcL�
QHGRNXþLYR�� D� NDG� QDYHGHPR� GD�QH� SRVWRMH� SRWUHEQH�
SUHWSRVWDYNH� GD� EL� VH� QHãWR� VPDWUDOR� åLYRWRP��
REMDãQMHQMD� SRVWDMX� YUOR� QHMDVQD� L� ãWXUD�� 'HILQLcLMD�
åLYRWD� SRVWDMH� VYH� NRPSOLNRYDQLMD� L� ]ERJ� WUDåHQMD�
MHGLQVWYHQH�åLYRWQH�IRUPH�SRPRüX�NRMH�üH�VH�SUHcL]QR�
UD]JUDQLþLWL�åLYD�RG�QHåLYH�PDWHULMH��8�VYDNRP�VOXþDMX��
ELROR]L� QH� YMHUXMX� GD� VH� RVQRYQL� SUREOHP� GHILQLcLMH�
åLYRWD�PRåH�ULMHãLWL�ILOR]RIVNLP�UDVXÿLYDQMHP��9MHUXMX�X�
HNVSOLNDWLYQX�PRü�SDåOMLYRJ� WXPDþHQMD�NRMH�SURL]OD]L� L]�
QRYRVWHþHQLK� VD]QDQMD�� 7RNRP� SRVOMHGQMLK� GHcHQLMD��
QRYL�SRGDcL� VX�VH�DNXPXOLUDOL� L�RPRJXüLOL�ELROR]LPD�GD�
VH�EDYH�SLWDQMHP�YLUDOQH�HYROXcLMH��L�QD�WDM�QDþLQ�PRåGD�
REMDVQH� QDXþQH� RVQRYH� SRULMHNOD� åLYRWD� QD� =HPOML��
=QDþDMDQ�QDSUHGDN�GRQLR�MH�UD]YRM�JHQHWLNH��VWUXNWXUQH�
ELRORJLMH�L�RWNULüH�QHNLK�QHRELþQLK�YLUXVD��

1D�JUDQLcL�åLYRWD��9LUXVL�NDR�ELRWLþNL�HQWLWHWL��
9Hü� VWRWLQX� JRGLQD� QDXþQD� ]DMHGQLcD� QHSUHNLGQR�

PLMHQMD� NROHNWLYQR� PLãOMHQMH� R� WRPH� ãWD� VX� YLUXVL��
1DMSULMH�VX�VPDWUDQL�RWURYRP��SRWRP�åLYXüLP�IRUPDPD������

QDMSRVOLMH�L�NXWLMDPD�KHPLNDOLMD��9LUXVL�VH�GDQDV�QDOD]H�
X� VLYRM� ]RQL�� L]PHÿX� åLYRJ� L� QHåLYRJ� VYLMHWD�� 2QL�
XYMHWXMX� GHILQLcLMX� åLYRWD�� 6WDcLRQLUDQL� VX� QHJGMH�
L]PHÿX� PROHNXODUQLK� NRPSOHNVD� L� YUOR� MHGQRVWDYQLK�
ELRWLþNLK�HQWLWHWD��6DGUåH�QHNH�RG�VSHcLILþQLK�VWUXNWXUD�L�
SRND]XMX� QHNH� DNWLYQRVWL� NRMH� VX� ]DMHGQLþNH� V�
RUJDQVNLP� åLYRWRP�� DOL� LP� QHGRVWDMX� PQRJH� GUXJH�
NDUDNWHULVWLNH�� 9LUXVL� VH� VDVWRMH� VDPR� RG� ODQcD�
QXNOHLQVNH� NLVHOLQH� L� SURWHLQVNRJ� NDSVLGD�� 1HPDMX�
YHüLQX� VWUXNWXUD� L� PHKDQL]DPD� NRML� GHILQLãX� åLYRW��
XNOMXþXMXüL�ELRVLQWHWLþNX�PDãLQHULMX�NRMD� MH�QHRSKRGQD�
]D�UHSURGXNcLMX��'D�EL�VH�UHSOLcLUDR��YLUXV�PRUD�]DUD]LWL�
SRGORåQX�üHOLMX�GRPDüLQD��9LUXVL�VX�SRSULOLþQR�EHåLYRWQL�
GRN� QH� QDLÿX� QD� PHWX� ±� D� NDGD� WR� SRVWLJQX�� SRþLQMX�
LVND]LYDWL� åLYXüX� SULURGX�� 2QL� VX� SRSXW� SDUD]LWD��
SUHX]LPDMX� üHOLMVNL� VLVWHP� L� SUHXVPMHUDYDMX� JD� X�
YODVWLWX� NRULVW�� 1D� UDþXQ� GRPDüLQVNH� üHOLMH� VH�
XPQRåDYDMX�L�SURGXNXMX�QRYH�NRSLMH��'RPDüLQVNH�üHOLMH�
YROMQR�SRVWDMX�L]GDMQLþNH�üHOLMH�NRMH�QD�NUDMX�RWSXãWDMX�
YLUXVQH� þHVWLcH� NRMH� SRWRP� PRJX� ]DUD]LWL� RVWDWDN�
GRPDüLQD��

6WDY� R� WRPH� MHVX� OL� YLUXVL� åLYL� LOL� QH� MH� YLãH� RG�
ILOR]RIVNRJ� UD]LPLãOMDQMD�� 1DXþQLcL� VPDWUDMX� GD� MH� RYR�
SLWDQMH� ELWQR� MHU� XWMHþH� QD� JHQHUDOQR� UD]PLãOMDQMH� R�
PHKDQL]PLPD�HYROXcLMH��9LUXVL�LPDMX�VRSVWYHQX��GUHYQX�
HYROXcLMVNX�LVWRULMX�NRMD�GDWLUD�MRã�RG�QDVWDQND�üHOLMVNRJ�
åLYRWD��1DSULPMHU��QHNL�YLUXVQL�HQ]LPL�VX�MHGLQVWYHQL�]D�
RGUHÿHQH� YLUXVH� L� SRVWRMH� JRWRYR� QHSURPLMHQMHQL��
YMHURYDWQR� PLOLMDUGDPD� JRGLQD�� ,SDN�� YHüLQD�
HYROXcLRQLK�ELRORJD�VPDWUD�GD�YLUXVL�QLVX�åLYL� L�GD�QLVX�
YULMHGQL�R]ELOMQRJ�UD]PDWUDQMD�NDGD�VH�QDVWRML�UD]XPMHWL�
HYROXcLMD��2QL� YLUXVH� VPDWUDMX�RGEMHJOLP�GRPDüLQVNLP�
JHQLPD� NRML� VX� QHNDNR� SREMHJOL� L� VWHNOL� SURWHLQVNL�
RPRWDþ�� WH� VX� SRVWDOL� GHJHQHULUDQL� X� SDUD]LWH��
,]QHQDÿXMXüH� ]D� RQH� NRML� YLUXVH� VPDWUDMX� VDPR�
MHGQRVWDYQLP� SDUD]LWLPD� MH� GD� RQL� þLQH� QDMYHüX�
NRPSRQHQWX� ELRPDVH� QD� SODQHWL� =HPOML� �%DPIRUG��
�������8VWDQRYOMHQR�MH�GD�MH�GR�VDGD�VYDNL�SURXþDYDQL�
RUJDQL]DP� SRYH]DQ� V� EDUHP� MHGQRP� YUVWRP� YLUXVD�
�$cNHUPDQ���������6YDNL��GR�VDGD��VHNYHQcLUDQL�JHQRP�
SRVMHGXMH�YHOLNL� GLR� JHQRPD�NRML� MH�YLUXVQRJ�SRULMHNOD��
WDNR� GD� MH� VDVYLP� MDVQR� GD� VX� YLUXVL� ELWQL� LJUDþL�
HYROXcLMH�� WM�� RQRJD� ãWR� VH� GDQDV� VPDWUD� åLYRWRP�� 1H�
VDPR�GD�VX�YLUXVL�L]QLPQR�HILNDVQL�X�SURSDJLUDQMX�VYRJ�
JHQHWVNRJ�PDWHULMDOD�� RQL�VX� L� RGJRYRUQL� ]D�EH]EURMQD�
NUHWDQMD� L� PLMHãDQMH� JHQHWVNRJ� NRGD� L]PHÿX� GUXJLK�
RUJDQL]DPD���

6YH� MH� YHüL� EURM� YLUXVQLK� �L� üHOLMVNLK�� VHNYHQcLUDQLK�
JHQRPD��1DVWRML� VH�GD� VH�GRELMHQH� LQIRUPDcLMH�NRULVWH�
X� VYUKX� VKYDWDQMD� RUJDQL]DcLMH� YLUXVQH� åLYRWQH� IRUPH��
8SRUHÿLYDQMH� JHQRPD� L� JHQD� MH� UH]XOWLUDOR� YHOLNLP�
ERJDWVWYRP� LQIRUPDcLMD� NRMH� VH� PRJX� NRULVWLWL� ]D�
SRVPDWUDQMH�VORåHQLK�RGQRVD�L]PHÿX�YLUXVQLK�JHQRPD��
0HÿXWLP�� MDVQR� MH� GD� MH� RYDM� SULVWXS� SULPMHQMLY� VDPR�
QD� VLVWHPH�NRML� VX� EOL]X�SR� HYROXcLMVNRP�YUHPHQX� L�LOL�
UD]PMHQMXMX� JHQHWLþNL� PDWHULMDO�� $NR� MH� HYROXcLMVN
YULMHPH�YHRPD�GXJR��PRJXüH�VX�SRWHãNRüH��6WUXNWXUH�L�
IXQNcLMH� PRJX� ELWL� VDþXYDQH� WRNRP� YUHPHQD�� DOL�
VHNYHQcH�HYROXLUDMX� �1LVEHW�L�6OHHS���������.DR�ãWR�VH�
YMHUXMH� GD� MH� PROHNXODUQD� RUJDQL]DcLMD� ELRORãNLK�
PDNURPROHNXOD� SUHWKRGLOD� SRMDYL� UDQRJ� REOLND� åLYRWD��
WDNR� L� RþXYDQMH� VWUXNWXUH� PRåH� ELWL� NOMXþ� ]D� SULVWXS�
GXERNRM�KLVWRULML�åLYRWD��'H)LOLSSLV�L�9LOODUHDO���������

,SDN��YLUXV�QH�GRVWLåH�NULWLþQX�VORåHQRVW��0RJOR�EL�VH�
UHüL� GD� MH� åLYRW� QDVWRMDQMH� ND� VORåHQRP� VWDQMX�� DOL� WR�
VWDQMH�MH�VDþLQMHQR�RG�QHNROLNR�IXQGDPHQWDOQLK��IL]LþNLK�
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EORNRYD�� NRML� VDPL� SR� VHEL� þLQH� L� YLUXVQX� þHVWLcX��
3ROD]HüL� RG� RYH� SHUVSHNWLYH�� YLUXVL� EL� VH� PRJOL�
SRVPDWUDWL� NDR� LQHUWQH� WYDUL�� WYDUL� QD� JUDQLcL� åLYRWD��
1DLPH��QHGDYQR� MH� WYUGQMD� GD� VX� YLUXVL� åLYL� RUJDQL]PL�
NRML�VX�LPDOL�]QDþDMQX�XORJX�X�HYROXcLML�SRMHGLQLK�ELWQLK�
RGOLND� üHOLMH�� GRåLYMHOD� UHQHVDQVX� ]DKYDOMXMXüL� RWNULüX�
QHRELþQR� YHOLNLK� L� VORåHQLK� YLUXVD� NRML� SRVMHGXMX� QHNH�
WLSLþQH� üHOLMVNH� JHQH� �0RUHLUD� L� /RSH]�*DUcLD�� �������
=QDþDMQR� VD]QDQMH� MH� RWNULüH� L� VHNYHQcLUDQMH� QDMYHüHJ�
SR]QDWRJ� YLUXVD�� 0LPLYLUXVD�� 2YDM� YLUXV� YHOLþLQH�
SULEOLåQH� YHOLþLQL� EDNWHULMH� DIHNWLUD� DPHEH��
6HNYHQcLUDQMH� JHQRPD� RYRJD� YLUXVD� MH� RWNULOR� EURMQH�
JHQH� ]D� NRMH� VH� SULMH� VPDWUDOR� GD� SRVWRMH� VDPR� X�
üHOLMVNLP� RUJDQL]PLPD�� 2JURPQD� JHQHWVND�
NRPSOHNVQRVW�0LPLYLUXVD�RVSRUDYD�XWYUÿLYDQMH�JUDQLcD�
L]PHÿX�YLUXVD�L�SDUD]LWVNLK�üHOLMVNLK�RUJDQL]DPD��

9LURIDJ�� MHGLQVWYDQL� SDUD]LW� GLYRYVNRJ�
0LPLYLUXVD�

9LUXVL�XåLYDMX�VYRM�MHGLQVWYHQ�NODVLILNDcLMVNL�VLVWHP��DOL�
RWNULüH� QRYH� SRURGLcH� YLUXVD� MH� ]QDWQR� XWMHcDOR� QD�
NROHNWLYQL� VWDY� R� QMLKRYRM� NODVLILNDcLML�� 2YDM�
QRYRRWNULYHQL�YLUXV�QD]YDQ�MH�0LPLYLUXV��L�WROLNR�MH�YHOLNL�
GD� VX�JD�QDXþQLcL�SUYRELWQR�VPDWUDOL� EDNWHULMRP��2YDM�
VOXþDM� ]DPMHQH� LGHQWLWHWD�RWLãDR� MH� WROLNR� GDOHNR�GD� MH�
0LPLYLUXV� NUDWDN� SHULRG� QRVLR� EDNWHULMVNR� LPH��
0HÿXWLP�� GDOMLP� LVWUDåLYDQMHP� MH� XWYUÿHQR� GD� MH�
0LPLYLUXV� SUYL� RWNULYHQL� GLYRYVNL� YLUXV� NRML� LQILcLUD�
DPHEH�� 'LYRYVNL� YLUXVL� VX� MHGLQVWYHQL� ]ERJ� VYRMH�
JROHPH�YHOLþLQH�L�]ERJ�YHOLNH�EURMQRVWL�JHQD��

9HüLQD�YLUXVD�NRML�DIHNWLUDMX�SURWLVWH�SRVMHGXMH�YHOLNX�
þHVWLcX� L� RSVHåDQ� JHQRP�� NDR� L� PQRJR� ODWHUDOQR�
VWHþHQLK� JHQD� NRML� PRJX� ELWL� SRYH]DQL� V� QHRELþQLP�
LQWUDcHOXODUQLP�åLYRWRP��LOL�SULVXVWYRP�YLURIDJD��%R\HU�L�
VDU��� ������� 'LYRYVNL� YLUXV� SRYH]DQ� V� DPHERP��
$cDQWKDPRHED�SRO\SKDJD�0LPLYLUXV��$30���SUYL�SXW� MH�
RSLVDQ� ������ JRGLQH�� QDNRQ� ãWR� MH� RWNULYHQ� X� YRGL�
SULNXSOMHQRM� L]� UDVKODGQRJ�WRUQMD�X�9HOLNRM�%ULWDQLML� �/D�
6cROD� L� VDU��� ������� 0LPLYLUXV� MH� MHGDQ� RG� QDMYHüLK
SR]QDWLK� YLUXVD�� D� RWNULYHQ� MH� NDR� UH]XOWDW� SRWUDJH� ]D�
X]URþQLcLPD� SQHXPRQLMVNRJ� REROMHQMD�� 3RVMHGXMH�
GV'1.� JHQRP� L� � YLGOMLY� MH� SRG� RSWLþNLP�PLNURVNRSRP�
�5DRXOW� L� VDU��� ������� 3ULURGQL� GRPDüLQ� 0LPRYLUXVD� MH�
DPHED� NRMD� MH� SRWHQcLMDOQL� OMXGVNL� SDWRJHQ� �$JQHV� L�
VDU��� ������� 0LPLYLUXV� SRVMHGXMH� ������ NE� GYRODQþDQL�
OLQHDUQL�KURPR]RP�þLML�MH�NDSDcLWHW�NRGLUDQMD�YHüL�QHJR�
NRG�EURMQLK�EDNWHULMD� L� DUKHD� �.RRQLQ���������1RYL�VRM�
$30��0LPLYLUXV���]DMHGQR�V�$30�YLURIDJRP�RWNULYHQ�MH�
X� YRGL� L]� UDVKODGQRJ� WRUQMD� X� )UDQcXVNRM� �/D� 6cROD� L�
VDU��� ������� $30� YLURIDJ� MH� YLUXV� NRML� DIHNWLUD� YHOLNH�
YLUXVH��0HÿXWLP��SDWRJHQRVW�YHOLNLK�YLUXVD�MH�MRã�XYLMHN�
SUHGPHW�UDVSUDYH��5DRXOW���������

1DNRQ� L]RORYDQMD� 0LPLYLUXVD� L]� DPHEH� L� RWNULYDQMD�
PDORJ�YLUXVD�NRML� MH� SRYH]DQ�V�QMLP�GRGLMHOMHQR�PX�MH�
LPH� 6SXWQLN� �/D� 6cROD� L� VDU��� ������� 6SXWQLN� MH� '1.�
YLUXV�� QD]YDQ� YLURIDJ� MHU� LQWHUDNWLUD� V�0LPLYLUXVRP� QD�
YHRPD� VSHcLILþDQ� QDþLQ� �=KDQJ� L� VDU��� ������� 7R� MH�
PDOL�� LNR]DKHGUDODQL� YLUXV�� YHOLþLQH� RG� ��� QP�� 6SXWQLN�
VH� QH� PRåH� PXOWLSOLcLUDWL� X� $cDQWKDPRHED�� DOL� EU]R�
UDVWH�� QDNRQ� ÄHNOLSVD³� ID]H�� L� WR� QD� UDþXQ� IDEULNH�
YHOLNRJ�YLUXVD�SURQDÿHQRJ�X�DPHEL�NRMD� MH� LQIHNWLUDQD�
RG� VWUDQH� $30� �6X]DQ�0RQWL�� /D� 6cROD�� %DUUDVVL��
(VSLQRVD� L� 5DRXOW�� ������� 6SXWQLNRY� UDVW� MH� ãWHWDQ� ]D�
$30� L� UH]XOWLUD� SURGXNcLMRP� QHXVSMHãQLK� IRUPL� L�
DEQRUPDOQLK�NDSVLGD�GRPDüLQVNRJ�YLUXVD��5XVcK�L�VDU���
������� 1DYRGL� VH� GD� 6SXWQLN� SUHGVWDYOMD� GR� QHGDYQR�

QHSR]QDWX�SRURGLcX�YLUXVD��6�RE]LURP�QD�IXQNcLRQDOQX�
DQDORJLMX�V�EDNWHULRIDJRP�RYDM�YLUXV� VH�NODVLILNXMH�NDR�
YLURIDJ��9LURIDJ�EL�PRJDR�ELWL� VUHGVWYR�NRMH�SRVUHGXMH�
ODWHUDOQL� WUDQVIHU� JHQD� L]PHÿX� GLYRYVNLK� YLUXVD��
0LPLYLUXV� L� 6SXWQLN� VX� SURGXNRYDQL� X� LVWRM� YLUXVQRM�
IDEULcL�� DOL� V� UD]OLþLWRP� NLQHWLNRP� L� QD� UD]OLþLWLP�
VSHcLILþQLP�ORNDcLMDPD��6SXWQLN�VH�SURGXNXMH�SULMH�$30�
�VOLND� ���� 3RYH]DQ� MH� V� IRUPLUDQMHP� DEQRUPDOQLK�
0LPLYLUXVQLK� YLULRQD� ãWR� MH� RNDUDNWHULVDQR� GMHOLPLþQLP�
]DGHEOMDQMHP� NDSVLGD�� .RG� QRUPDOQLK� YLULRQD� GHEOMLQD�
NDSVLGD� MH�RNR����QP��D�X�SULVXVWYX�6SXWQLND�GHEOMLQD�
NDSVLGD� PRåH� GRVHüL� L� ���� QP�� 8� YHüLQL� VOXþDMHYD��
QHNROLNR� NDSVLGQLK� VORMHYD� DNXPXOLUD� DVLPHWULþQRVW� QD�
MHGQRP� GLMHOX� YLUDOQH� þHVWLcH�� 1HNH� RG� RYLK�
DEQRUPDOQLK� þHVWLcD� SRPMHUDMX� ILEULOH� VDPR� QD�
QRUPDOQL�GLR�NDSVLGD��0HÿXWLP��LQWHUDNcLMD�0LPLYLUXVD�L�
6SXWQLND� UH]XOWLUD�V�RNR�����VPDQMHQRP�SURGXNcLMRP�
LQIHNWLYQLK� 0LPLYLUXVQLK� þHVWLcD�� L� QD� ��� K� WURVWUXNR�
VPDQMXMH�OL]X�DPHEH��/D�6cROD�L�VDU�����������

�

�6OLND����5D]PQRåDYDQMH�6SXWQLND�X�0LPLYLUXV�DIHNWLUDQRM�
DPHEL��ZZZ�QDWXUH�cRP��

ûHOLMH�$��cDVWHOODQLL�VX�]DUDåHQH�PMHãDYLQRP�0LPLYLUXVD�L�
6SXWQLND��,QGLUHNWQR�LPXQRIOXRUHVcHQWQR�R]QDþDYDQMH�MH�
L]YHGHQR�VD�]HþLMLP�DQWL�0LPLYLUXV�VHUXPRP��cUYHQR��L�
PLãLMLP�DQWL�6SXWQLN�VHUXPRP��]HOHQR���D�QXNOHLQVND�

NLVHOLQD�MH�RERMHQD�VD�����GLDPLGQR���IHQLOLQGRORP��SODYR���
�D��%URMQL�YLULRQL�6SXWQLND�VX�XãOL�X�cLWRSOD]PX�����PLQXWD�

QDNRQ�LQIHNcLMH���E����K�QDNRQ�LQIHNcLMH��SUYD�YLUXVQD�
IDEULND�MH�R]QDþHQD�LQWH]LYQRP�PUOMRP��9LUXVQH�þHVWLcH�
QLVX�YLGOMLYH�X�RYLP�üHOLMDPD��ãWR�XND]XMH�QD��HNOLSVD��

ID]X���c����K�QDNRQ�LQIHNcLMH��YLUXVQD�IDEULND�MH�SURãLUHQD��
3URL]YRGQMD�6SXWQLND�MH�GHWHNWRYDQD�QD�MHGQRM�VWUDQL�
YLUXVQH�IDEULNH��DOL�WX�QHPD�SURGXNcLMH�0LPLYLUXVQLK�

YLULRQD���G�I����K�QDNRQ�LQIHNcLMH���G��3URGXNcLMD�
0LPLYLUXVD�MH�RSDåDQD��LQWH]LYQR�VH�SRYHüDOD�QDNRQ���K��

�H��L�QDNRQ����K���I��1DNRQ�LQIHNcLMH��

'DNOH�� 6SXWQLN� PRåH� RSVWDWL� VDPR� X� NRLQIHNcLML� V�
0LPLYLUXVRP�� $PHEX�� NDR� GRPDüLQD�� LQIHNWLUDMX� L�
0LPLYLUXV� L� 6SXWQLN�� ýHVWR� MH� SULVXWQD� X� YRGL�� L�
NRQ]XPLUDMX�MH�DNYDWLþQL�RUJDQL]PL��WH�XODVNRP�X�ODQDc�
LVKUDQH� PRåH� UH]XOWLUDWL� SRMDYRP� REROMHQMD� NRG� OMXGL�
�3DUROD� L� VDU��� ������� 3URGXNcLMD� 6SXWQLND�� NDR� ãWR� MH�
YHü� QDYHGHQR�� ]QDþDMQR� XPDQMXMH� SURL]YRGQMX�
QRUPDOQLK�$30�YLULRQD��ãWR�XND]XMH�QD�WR�GD�MH�6SXWQLN�
SUDYL� SDUD]LW�� 2YD� SRMDYD� GD� YLUXV� NRULVWL� YLUXVQX�
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IDEULNX�GUXJRJ�YLUXVD�QLMH�SUHWKRGQR�RSLVDQD��)DUXTXHW�
L�VDU�����������8]DMDPQL�RGQRV�RYD�GYD�YLUXVD�SRGXSLUH�
QD]LY� ÄYLURIDJ³� �.UXSRYLc� L� &YLUNDLWH�.UXSRYLc�� �������
6WXGLMH� XND]XMX� GD� 6SXWQLN� NRULVWL� YLUXVQX� IDEULNX�
0LPLYLUXVD� �'HVQXHV� L�5DRXOW���������2YR�RSDåDQMH� MH�
SRGUåDOR� HNVSHULPHQW� NRML� XND]XMH� QD� WR� GD� 6SXWQLN�
UHSOLcLUD� VYRM� JHQRP� X� YLUXVQRM� IDEULcL� �'HVQXHV� L�
5DRXOW�� ������� 2VWDOL� YLURIDJL� NDR� ãWR� VX� PDYLUXVL� L�
ÄRUJDQLc� ODcH³� YLUXVL�� SRYH]DQL� V� YHOLNLP� GV'1.�
YLUXVLPD�� WHN� VX� QHGDYQR� RWNULYHQL� �)LVcKHU� L� 6XWWOH��
������� *ODYQR� SLWDQMH�� NRMH� VX� SRNUHQXOD� VD]QDQMD
YLURIDJX� MH� NDNR� EL� YLUXV�� NDR� QDYRGQL� QHåLYL� HQWLWHW��
PRJDR� SDUD]LWLUDWL� QD� 0LPLYLUXVX"� 2WNULüH� YLURIDJD� VH�
PRåH� VPDWUDWL� UHQHVDQVQLP� ]D� VSR]QDMX� YLUXVQH�
SULURGH�� 'DOMD� LVWUDåLYDQMD� R� VDPRM� SULURGL� SDUD]LWVNRJ�
ELRWLþNRJ� RGQRVD� VX� QHSKRGQD� GD� EL� VH� QHNL� DVSHNWL�
PRJOL�GHWDOMQLMH�UD]MDVQLWL��

Z$./-8ý$.��
,DNR� YLUXVL� QLVX� cHOXODUQL� REOLcL�� SRVMHGXMX� RELOMHåMD�

åLYH� PDWHULMH�� 2QL� VH� UHSOLcLUDMX�� ]DKWLMHYDMX� HQHUJLMX�
�RG� åLYLK�� GRPDüLQVNLK�� üHOLMD��� DGDSWLUDMX� VH�� UHDJXMX�
QD� SRGUDåDMH� L� QRVH� QDVOMHGQL�PDWHULMDO�� 2YLPH�� YLUXVL�
]DGRYROMDYDMX�QHNH�RG�RVRELQD�åLYLK�ELüD�L�]ERJ�WRJD�VX�
QD� JUDQLcL� NODVLILNDcLMH� NDR� åLYL� RUJDQL]PL�� 0RåGD� MH�
ÄPDJORYLWRVW³� NRMD� RNUXåXMH� VDPX� GHILQLcLMX� åLYRWD�
RGJRYRUQD� ]D� QHSULKYDWDQMH� YLUXVD� NDR� åLYLK�� 1HNL�
ELROR]L�YHü�GXJR�SUHIHULUDMX�PLãOMHQMH�GD�VX�YLUXVL�SXNH�
ÄNXWLMH� KHPLNDOLMD³�� ,SDN�� YHüLQD� WLK� QDXþQLND� NRULVWL�
DNWLYQRVW�YLUXVD�X�üHOLML�GRPDüLQD�GD�XWYUGL�PHKDQL]PH�
SRPRüX� NRMLK� QXNOHLQVNH� NLVHOLQH� NRGLUDMX� SURWHLQH��
0RGHUQD� PROHNXODUQD� ELRORJLMD� SRþLYD� QD� WHPHOMLPD�
LQIRUPDcLMD� GRELMHQLK� RG� YLUXVD�� 9LUXVL� XWMHþX� QD� VDY�
åLYRW� QD� =HPOML�� RG� MHGQRüHOLMVNLK� RUJDQL]DPD� GR�
OMXGVNLK� SRSXODcLMD�� XYMHWXMXüL� SULURGQX� VHOHNcLMX�� 2QL�
VWDOQR� PLMHQMDMX� JUDQLcX� L]PHÿX� VYLMHWD� ELRORJLMH� L�
ELRKHPLMH�� 1REHORYDc� 6DOYDGRU� /XULD� QDYRGL� GD� VX�
YLUXVL�L�QMLKRYR�VSDMDQMH�V�üHOLMVNLP�JHQRPRP�GRYHOL�GR�
VWYDUDQMD�XVSMHãQLK�JHQHWVNLK�X]RUDND�NRML�VX�WHPHOM�]D�
åLYH� üHOLMH��%H]�RE]LUD�KRüHPR� OL� LOL� QH� VPDWUDWL� YLUXVH�
åLYLP��YULMHPH�MH�GD�LK�SUL]QDPR�L�SURXþLPR�X�QMLKRYRP�
SULURGQRP� VPLVOX� ±� NDR� ELWQX� NRPSRQHQWX� PUHåH�
åLYRWD��

/,7(5$785$��
$cNHUPDQ�� +��:�� �������� %DcWHULRSKDJH� REVHUYDWLRQ� DQG�

HYROXWLRQ��5HVHDUcK�LQ�0LcURELRORJ\����������������
$JQHV��9���/D�6cROD��%���%HUQDUG��0��'���)RUHO��0��-���3DXO\��

9���5DRXOW��'��L�3DSD]LDQ��/����������&OLQLcDO�VLJQLILcDQcH�
RI�D�SRVLWLYH�VHURORJ\�IRU�PLPLYLUXV�LQ�SDWLHQWV�SUHVHQW�
LQJ�D�VXVSLcLRQ�RI�YHQWLODWRU�DVVRcLDWHG�SQHXPRQLD��&ULW�
LcDO�&DUH�0HGLcLQH���������������

%DPIRUG�� +�� '�� �������� 'R� YLUXVHV� IRUP� OLQHDJHV� DcURVV�
GLIIHUHQW� GRPDLQV� RI� OLIH"� 5HVHDUcK� LQ� 0LcURELRORJ\��
���������������

%HLMHULQcN��0��:�� ��������&RQcHUQLQJ�D� cRQWDJLXP� YLYXP�
IOXLGXP�DV�cDXVH�RI�WKH�VSRW�GLVHDVH�RI�WREDccR�OHDYHV��
+X\JHQV�,QVWLWXWH���5R\DO�1HWKHUODQGV�$cDGHP\�RI�$UWV�
DQG�6cLHQcHV��.1$:���3URcHHGLQJV����������������$P�
VWHUGDP�����������

%R\HU��0��� $]]D�� 6��� %DUUDVVL�� /��� .ORVH�� 7��� &DPSRcDVVR��
$��� 3DJQLHU�� ,��� )RXUQRXV�� *��� %RUJ�� $��� 5REHUW�� &��
=KDQJ��;���'HVQXHV��&���+HQULVVDW��%���5RVVPDQQ��0��*���
/D�6cROD��%�� L� 5DRXOW��'�� ��������0LPLYLUXV�VKRZV�GUD�
PDWLc�JHQRPH�UHGXcWLRQ�DIWHU�LQWUDDPRHEDO�cXOWXUH��/LQ�
cROQ��8QLYHUVLW\�RI�1HEUDVND��

'H�)LOLSSV��9��5�� L� 9LOODUHDO�� /�� 3�� �������� $�K\SRWHVLV� IRU�
'1$�YLUXVHV�DV�WKH�RULJLQ�RI�HXNDU\RWLc�UHSOLcDWLRQ�SUR�
WHLQV��-RXUQDO�RI�9LURORJ\�����������������

'HVQXHV��&��L�5DRXOW��'����������,QVLGH�WKH�OLIHVW\OH�RI�WKH�
YLURSKDJH��,QWHUYLURORJ\������������������

'HVQXHV��&�� L�5DRXOW��'����������9LURSKDJHV�TXHVWLRQ�WKH�
H[LVWHQcH�RI�VDWHOOLWHV��1DWXUH�5HYLHZV�0LcURELRORJ\������
�����

'XUDNRYLü�� 6�� �������� 2SüD� 0LNURELRORJLMD�� =DJUHE�� 8QL�
YHU]LWHW�X�=DJUHEX���

)DUXTXH��6��0���,VODP��0��-���$KPDG��4��6���)DUXTXH��$��6���
6DcN��'��$���1DLU��*��%�� L�0HNDODQRV��-��-����������6HOI�
OLPLWLQJ� QDWXUH� RI� VHDVRQDO� cKROHUD� HSLGHPLcV�� 5ROH� RI�
KRVW�PHGLDWH�DPSOLILcDWLRQ�RI�SKDJH��3URcHHGLQJV�RI�WKH�
1DWLRQDO� $cDGHP\� RI� 6cLHQcHV� RI� WKH� 8QLWHG� 6WDWHV� RI�
$PHULcD�������������

)LVcKHU��0��*�� L� 6XWWOH��&�� $�� ��������$� YLURSKDJH� DW� WKH�
RULJLQ� RI� ODUJH� '1$� WUDQVSRVRQV�� 6cLHQcH�� �����������
���������

.RRQLQ��(��9����������9LURORJ\��*XOOLYHU�DPRQJ�WKH�/LOOLSX�
WLDQV��&XUUHQW�%LRORJ\������5����5�����

.UXSRYLc��0��L�&YLUNDLWH�.UXSRYLc��9����������9LURSKDJHV�RU�
GDWHOOLWH� YLUXVHV"� 1DWXUH� 5HYLHZV� 0LcURELRORJ\�� �������
���������

/D�6cROD��%���$XGLc��6���5REHUW��&��� -XQJDQJ��/���'H� /DP�
EDOOHULH�� ;���'UDQcRXUW��0��� %LUWOHV�� 5���&ODYHULH�� -��0�� L�
5DRXOW�� '�� �������� $� JLDQW� YLUXV� LQ� DPRHEDH�� 6cLHQcH��
�����������������

/D�6cROD��%���'HVQXHV��&���3DJQLHU��,���5REHUW��&���%DUUDVVL��
/��� )RXUQRXV�� *��� 0HUcKDW�� 0��� 6X]DQ�0RQWL�� 0��� )RU�
WHUUH��3���.RRQLQ��(�� L�5DRXOW��'����������7KH�YLURSKDJH�
DV� D� XQLTXH� SDUDVLWH� RI� WKH� JLDQW� PLPLYLUXV�� 1DWXUH��
��������±�����

0RUHLUD�� '�� L� /RSH]�*DUcLD�� 3�� �������� 7HQ� UHDVRQ� WR� H[�
cOXGH�YLUXVHV� IURP�WKH�WUHH�RI� OLIH��1DWXUH�5HYLHZV�0L�
cURELRORJ\��������±�����

1LVEHW��(��*��L�6OHHS��1��+����������7KH�KDELWDW�DQG�QDWXUH�
RI�HDUO\�OLIH��1DWXUH������������������

3DUROD��3���5HQYRLGH��$���%RWHOKR�1HYHUV��(���/D�6cROD��%���
'HVQHXV�� &�� L� 5DRXOW�� '�� �������� $cDQWKDPRHED�
SRO\SKDJD� PLPLYLUXV� 9LURSKDJH� 6HUcRQYHUVLRQ� LQ� 7UDY�
HOHUV�5HWXUQLQJ�IURP�/DRV��(PHUJLQJ�,QIHcWLRXV�'LVHDV�
HV�������������±������

5DRXOW��'���$XGLc��6���5REHUW��&���$EHUJHO��&���5HQHVWR��3���
2JDWD�� +��� /D� 6cROD�� %��� 6X]DQ�� 0�� L� &ODYHULH�� -�� 0��
��������7KH� ����PHJDEDVH� JHQRPH� VHTXHQcH� RI�0LPL�
YLUXV��6cLHQcH������������������

5DRXOW��6���/D�6cROD��%�� L�%LUWOHV��5����������7KH�GLVcRYHU\�
DQG� cKDUDcWHUL]DWLRQ� RI� PLPLYLUXV�� WKH� ODUJHVW� NQRZQ�
YLUXV�DQG�SXWDWLYH�SQHXPRQLD�DJHQW��&OLQLcDO�,QIHcWLRXV�
'LVHDVHV��������������

5XVcK��'��%���+DOSHUQ��$��/���6XWWRQ��*���+HLGHOEHUJ��.��%���
:LOOLDPVRQV�� 6��� <RRVHSK�� 6��� :X�� '��� (LVHQ�� -�� $���
+RIIPDQ�� -�� 0��� 5HPLQJWRQ�� .��� %HHVRQ�� .��� 7UDQ�
6PLWK�� +��� %DGHQ�7LOOVRQ�� +��� 6WHZDUW�� &��� 7KRUSH�� -���
)UHHPDQ�� -��� $QGUHZV�3IDQQNRcN�� &��� 9HQWHU�� -�� (��� /L��
.���.UDYLW]��6���+HLGHOEHUJ��)��-���8WWHUEDcN��7���5RJHUV��
<���)DOcRQ��,��/���6RX]D��9���%RQLOOD�5RVVR��*���(TXLDUWH��
/�� (��� .DUO�� '�� 0��� 6DWK\HQGUDQDWK�� 6��� 3ODWW�� 7���
%HUPLQJKDP��(���*DOODUGR��9���7DPD\R�&DVWLOOR��*���)HU�
UDUL��0��5���6WDXVEHUJ��5��/���1HDOVRQ��.��� )ULGPDQ��5���
)UD]LHU��0��L�9HQWHU��&��-����������7KH�6RUcHUHU�,,�*OREDO�
2cHDQ�6DPSOLQJ�H[SHGLWLRQ��QRUWKZHVW�$WODQWLc�WKURXJK�
HDVWHUQ�WURSLcDO�3DcLILc��3/R6�%LRORJ\��������H����

6X]DQ�0RQWL��0��� /D�6cROD��%���%DUUDVVL��/���(VSLQRVD�� /�� L�
5DRXOW��'����������8OWUDVWUXcWXUDO�cKDUDcWHUL]DWLRQ�RI�WKH�
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JLDQW� YROcDQR�OLNH� YLUXV� IDcWRU\� RI� $cDQWKRDPRHED�
SRO\SKDJD�0LPLYLUXV��3OR6�21(��������H�����

=KDQJ��;���6XQ��6���;LDQJ��<���:RQJ��-���.ORVH��7���5DRXOW��
'�� L� 5RVVPDQQ�� *��0�� �������� 6WUXcWXUH� RI� 6SXWQLN�� D�

YLURSKDJH�� DW� ����$� UHVROXWLRQ��3URcHHGLQJV� RI� WKH�1D�
WLRQDO� $cDGHP\� RI� 6cLHQcHV� RI� WKH� 8QLWHG� 6WDWHV� RI�
$PHULcD����������������±�������

�

�
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6DUD�0DQGLü�
8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X�0RVWDUX�
1DVWDYQLþNL�IDNXOWHW�
8QLYHU]LWHWVNL�NDPSXV�EE��������0RVWDU�
H�PDLO��VPDQGLc��#\DKRR�cRP�
�
/HMOD�5LÿDQRYLü�
8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X�0RVWDUX�
1DVWDYQLþNL�IDNXOWHW��
8QLYHU]LWHWVNL�NDPSXV�EE��������0RVWDU�
H�PDLO��OHMOD�ULGMDQRYLc#XQPR�ED�
�

�
� �


