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2SDVQRVWL�NRMH�YUHEDMX�GMHFX�QD�,QWHUQHWX�

=YH]GDQ�6WRMDQRYLü��/HMOD�7XUVXQRYLü�$YGDJLü�

6$ä(7$.�� ,QWHUQHW� SUHGVWDYOMD� QDM]QDþDMQLMX� LQIRUPDcLRQX�NRPXQLNDcLRQX� WHKQRORJLMX�GDQDãQMLcH��7HãNR�GD� EL�
PRJDR�]DPVLOLWL�åLYRW�VDYUHPHQRJ�þRYMHND�EH]�VYDNRGQHYQH�XSRWUHEH�,QWHUQHWD��0HÿXWLP��SRUHG�QHRVSRUQR�NRULVQLK�
VWYDUL��NDR�ãWR�VX�VODQMH�SRUXND��LQIRUPLVDQMH��XþHQMH��HOHNWURQVNR�SRVORYDQMH��XSRWUHED�,QWHUQHWD�PRåH�GD�SUHGVWDYOMD�
L�UL]LN��SRVHEQR�QD�QDMPODÿX�SRSXODcLMX�L�X�RYRP�UDGX�þHPR�VNUHQXWL�SDåQMX�QD�QHNH�RG�RSDVQRVWL�NDR�ãWR�VX�SHGRILOLMD��
SRUQRJUDILMD��XJURåDYDQMH�DQRQLPQRVW�QD�,QWHUQHWX��VDMEHU�NULPLQDO��&LOM�MH�GD�VH�XNDåH�GMHcL�L�URGLWHOMLPD�QD�RSDVQRVWL�
NRMH�YUHEDMX�QD�,QWHUQHWX�L�VD�NRMLPD�VH�VYDNRGQHYQR�PRJX�VXVUHVWL��

.OMXþQH�ULMHþL��,QWHUQHW��SHGRILOLMD��SRUQRJUDILMD��VLJXUQRVW��NULPLQDO�

'DQJHUV�RQ�WKH�,QWHUQHW�IRU�&KLOGUHQ�
$%675$&7��7RGD\�LQWHUQHW�UHSUHVHQWV�WKH�PRVW�LPSRUWDQW�WHcKQRORJ\�IRU�cRPXQLcDWLRQ�DQG�IRU�UHcLYLQJ�LQIRUPDWLRQ��
,W�ZRXOG�EH�GLILcXOW�WR�LPDJLQH�PRGHUQ�PDQ� OLYLQJ�ZLWKRXW� WKH�LQWHUQHW��+RZHYHU��GHVSLWH�WKH�DGYDQWDJHV�VXcK�DV��
OHDUQLQJ��UHcLYLQJ�LQIRUPDWLRQ��HOHcWURQLc�PDQDJPHQW��LQWHUQHU�XVDJH�cDQ�DOVR�SUHVHQW�D�ULVN��HVSHcLDOO\�IRU�WKH�\RXQJHU�
SRSX�ODWLRQ��,Q�WKLV�SXEOLcDWLRQ�ZLOO�EH�SUHVHQWHG�VRPH�RI�WKH�ULVN
V�VXcK�DV�SHGRSKLOLD��SRUQRJUDSK\��ODcN�RI�DQRQ\PLW\�
DQG�cLEHU�cULPH��7KH�SXUSRVH�RI�WKH�SXEOLcDWLRQ�LV�WR�SUHVHQW�WR�WKH�SDUHQWV�DOO�RI�WKH�GDQJHURXV�VLGHV�RI�WKH�LQWHUQHW��
WKDW�WKH\�cDQ�cRPH�LQ�cRQWDcW�HYHU\�GD\��

.H\ZRUGV��,QWHUQHW��SHGRSKLOLD��SRUQRJUDSK\��VHcXULW\��cULPLQDO�

�
892'��
,QWHUQHW�MH�GDQDV�PQRJLP�JUDÿDQLPD�VYDNRGQHYQLcD��

ELOR� ]ERJ�SRVOD�� ãNROH�� IDNXOWHWD��RGUåDYDQMH�RGQRVD�V�
SULMDWHOMLPD��]ERJ�SRURGLcH�� LOL�REDYOMDQMD�GUXJLK�VWYDUL��
NRMH� QDP� MH� ,QWHUQHW� RPRJXüXMH� GD� ]DYUãLPR� L]�
XGREQRVWL� VYRJ� GRPD� EU]R� L� MHGQRVWDYQR�� 0RåHPR�
YLGMHWL� GD� MH� ,QHUQHW� WDNR� VYH� YLãH� L� YLãH� ]DVWXSOMHQ� X�
åLYRWLPD�L�þHVWR�XRSãWH�QLVPR�VYMHVQL�NRML�XWLcDM�LPD�QD�
QDV��VWRJD�VYH�þHãüH�PRåHPR�YLGMHWL�SULMDWHOMH�NRML�RGX�
QD� SLüH� X� QHNL� NDILü� LOL� UHVWRUDQ� D� QH� RGYDMDMX� VH� RG�
PRELWHOD� L� JOHGDQMD� X� HNUDQ�� .ROLNR� SR]LWLYQLK� VWUDQD�
,QWHUQHW� LPD� ]DVLJXUQR� LPD� L� QHJDWLYQLK�� QR� þHVWRP�
XSRWUHERP� ,QWHUQHWD� ODKNR� VH� ]DQHPDUH� VYH�
QHJDWLYQRVWL� NRMH� VH� MDYOMDMX� QDUXþLWR� DNR� VX� WR� GMHcD�
NRMLPD� MH� ,QWHUQHW�YHüLQRP� WX� L]� MHGQRJ�YLGD� ]DEDYH� L�
NRPXQLNDcLMH�VD�SULMDWHOMLPD���

,17(51(7�8�����9,-(.8�
9HüLQD�NRULVQLND�,QWHUQHWD�VX�GMHcD�L�PODÿD�SRSXODcLMD�

GRN�VH�VWDULMRM�SRSXODcLML�QHãWR�WHåH�VOXåLWL�ELOR�NRMRP�RG�
SUHGQRVWL� ,QWHUQHWD� EH]� LNDNYRJ� SUHG]QDQMD�� 3RVWRMH�
PQRJH� VWYDUL� NRMH� VH� þLQH� WHãNLP� L� QHORJLþQLP� D�
QHGRVWDWDN�YMHãWLQD�X�WLP�SROMLPD�LP�RWHåDYD�SULVWXS�NRML�
QLMH� MHGQRVWDYDQ� DNR� VH� SUYL� SXW� VXVUHüHPR� V�
,QWHUQHWRP�L�QHPDPR�QLNDNYR�SUHG]QDQMH�X�WRM�REODVWL��
,QWHUQHW�MH�PQRJR�RODNãDR�SRVORYH�]D�NRMH�QDP�MH�SULMH�
QHNROLNR� JRGLQD� WUHEDOR� GXSOR� YLãH� YUHPHQD� LOL� VX� ELOL�
VNRUR�QHPRJXüL��6DGD�SRPRüX�UD]QLK�GUXãWYHQLK�PUHåD�
PRåHPR�RGUåDYDWL�NRQWDNW�V�SRURGLcRP�L�SULMDWHOMLPD�NRML�
VH� QDOD]H� QD� GUXJRP� NUDMX� VYLMHWD�� PRåHPR� VNODSDWL�
SULMDWHOMVWYD�V�RVREDPD�NRMH�PRåGD�EH]�,QWHUQHWD�QLNDGD�

QH�EL�XSR]QDOL��þDN�L�DNR�RVREH�SULþDMX�GUXJLP�MH]LNRP�
GDQDV� MH� QD� ,QWHUQHWX� PRJXüH� VNRUR� EH]� SUREOHPD�
UD]XPMHWL�L�NRPXQLcLUDWL�QD�VNRUR�VYLP�MH]LcLPD��8þHQMH�
MH�WDNRÿHU�QDSUHGRYDOR�MHU�GDQDV�GMHcD�PRJX�RVLP�RQRJ�
ãWR�QDXþH�X�ãNRODPD�VYRMH�]QDQMH�SURãLULWL�QD�LQWHUQHWX��
SRGLMHOLWL�VYRMD�LVNXVWYD��UD]PLãOMDQMD�L�WDNR�UD]PLMHQLWL�V�
GUXJLPD��1DUXþLYDQMH�XVOXJD�L�VWYDUL�MH�PRJXüH�L]�.LQH��
7XUVNH��6$'�D��L�L]�VNRUR�VYLK�GUXJLK�GUåDYD�VD�QHNROLNR�
NOLNRYD��,QWHUQHW�MH�]DLVWD�RPRJXüLR�GD�VX�PQRJH�VWYDUL�
MHGQRVWDYQLMH�QHJR�JRGLQDPD�XQD]DG���

3RVMHGRYDQMH� PRELWHOD� MH� JRWRYR� VYHSULVXWQR� PHÿX�
WLQHMGåHULPD� L� PODGLP� RGUDVOLP� RVREDPD�� D�
SRVMHGRYDQMH� PRELWHOD� MH� X� SRUDVWX� PHÿX� QDMPODÿLP�
WLQHMGåHULPD��'MHcL�MH�RODNãDQ�SULVWXS�QD�LQWHUQHWX�MHU�VH�
RG�PDOHQD�XþH�QD�QRYX�WHKQRORJLMX�NDR�ãWR�VX�UDþXQDUL��
ODSWRSL�� WDEOHWL� LOL� PRELWHOL� D� RVLP� WRJD� GRGDWQR�
XVDYUãDYDQMH�LPDMX�X�ãNRODPD�QD�þDVRYLPD�LQIRUPDWLNH�
JGMH�PRJX�QDXþLWL�RVQRYQH�VWYDUL�NRMH�VX�SRWUHEQH�]D�
NRULãWHQMH� ,QWHUQHWD� X� GDQDãQMLcL�� 7LQHMGåHUL� GDQDV�
NRULVWH� LQWHUQHW� VNRUR� VYXJGMH�� þDN� L� ãNROH� SRVMHGXMX�
,QWHUQHW�YH]X�JGMH�PRJX�QD�SDX]DPD�SRJOHGDWL�ÄãWD�LPD�
QRYR³�� SD� WDNR� L� X� NDILüLPD�� D� RQGMH� JGMH� QH� SRVWRML�
EHVSODWDQ� ,QWHUQHW� ]D� PDOL� QRYDc� VHEL� PRJX� GRSXQLWL
,QWHUQHW�L�WDNR�RSHW�ELWL�VYXJGMH�RQ�OLQH��X�ãNROL��JUDGX��
DXWREXVX��NRG�NXüH����

�,VWUDåLYDQMH� WLQHMGåHUD� ]DELOMHåLOR� MH� QHNH� RVQRYQH�
LQWHUQHW� DNWLYQRVWL� WH� GREL� ������ JRGLQD�� ���� RQOLQH�
WLQHMGåHUD�GRELMD�YLMHVWL�R�WUHQXWQLP�GRJDÿDMLPD�L�SROLWLcL�
RQ�OLQH�� ���� RQOLQH� WLQHMGåHUD� VX� NXSLOL� VWYDUL� QD�
LQWHUQHWX�NDR�ãWR�VX�NQMLJH��RGMHüD� LOL�PX]LND�� YLãH�RG�
����QMLK�MH�WR�XþLQLOR�YHü�������JRGLQH�NDGD�VPR�SUYL�
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SXW�SLWDOL�R�WRPH������WLQHMGåHUD�üH�GRELWL�LQIRUPDcLMH�R�
]GUDYOMX�� GLMHWL� LOL� ILWQHVX� QD� LQWHUQHWX�� ���� WLQHMGåHUD�
NRULVWL� LQWHUQHW�SULNXSOMDQMH� LQIRUPDcLMD�R�]GUDYVWYHQLP�
WHPDP��R�NRMLPD�MH�WHãNR�UD]JRYDUDWL�VD�GUXJLPD��NDR�
ãWR�VX�XSRWUHED�GURJH�L�VHNVXDOQRJ�]GUDYOMD��5HGHcNHU��
$OD�0XWND�L�3XQLH��������VWU�������

3RUHG�VYLK�SUHGQRVWL�NRMH�QDP�,QWHUQHW�GRQRVL�ODKNR�
SDGDMX�X�]DERUDY�RQH�ORãLMH�VWUDQH�NRMLK�LPD�VNRUR�NDR�L�
GREULK��'MHcD�VX�L]ORåHQD�SRUQRJUDILML��SHGRILOLML��ODåQLP�
SURILOLPD� D� GD� WRJD� PRåGD� QLVX� QL� VYMHVQL�� WHN� NDGD�
SRVWDQH�åUWYD�QDVLOMD� LOL�QHNR�X�SRURGLcL�RQGD�VH�EXGH�
VYMHVQR�VYLK�ORãLK�VWYDUL�NRMH�,QWHUQHW�GRQRVL�VD�VRERP���

3('2),/,-$�,�32512*5$),-$�
3RUQRJUDILMD��RG�JUþNRJ�ȺǎǏǌǆ�ÄSURVWLWXWND³�L�ǄǏĮĳǁĮ�

ÄSLVDQD� VWYDU³�� MH� SUHGVWDYOMDQMH� OMXGVNRJ� WLMHOD� LOL�
VHNVXDOQLK� UDGQML� X� cLOMX� L]D]LYDQMD� VHNVXDOQRJ�
X]EXÿHQMD�

3HGRILOLMD��JUþ��SDLGRV�±�GMHþDN���ILOHR�±�YROLP��VSROQD�
MH� QDVWUDQRVW�� YUVWD� VHNVXDOQH� SHUYHU]LMH�� VNORQRVW�
SUHPD� GMHcL� LVWRJ� LOL� VXSURWQRJ� VSROD�� REOLN� VSROQRJ�
]ORVWDYOMDQMD� L� QDVLOMD�� NRMH� VH� RþLWXMH� SXWHP�
]DGRYROMDYDQMD� SRKRWH� L� VHNVXDOQRJ� QDJRQD� RGUDVOLK�
RVRED�QD�GMHcL��

3HGRILOLMD�MH�QDåDORVW�VYH�YLãH�UDVSURVWUDQMHQD�LDNR�VH�
QH�SLãH�MRã�XYLMHN�GRYROMQR�R�RYRP�SUREOHPX�NRML�VH�WLþH�
VYDNH�]HPOMH��,QWHUQHW�QXGL�WROLNR�SUHGQRVWL�DOL�QDåDORVW�
MHGQD�RG� YHOLNLK� ]ORXSRWUHED� LQWHUQHWD� MHVWH�SHGRILOLMD��
'MHcD� VX� VXYLãH� QHRSUH]QD� GLMHOHüL� þHVWR� VYRMH�
IRWRJUDILMH�V�MDYQRVWL�QD�UD]QLP�GUXãWYHQLP�PUHåDPD�LOL�
VWXSDMXüL� X� NRPXQLNDcLMX� VD� RVREDPD� NRMH� VH� ODåQR�
SUHGVWDYOMDMX� LVSRVWDYOMDMXüL� VH�QD�NUDMX�GD�VX�SHGRILOL��
3HGRILOL� RGOLþQR� ]QDMX� SUHGQRVWL� ,QWHUQHWD�� NDR� ãWR� MH�
DQRQLPQRVW�L�ODåQR�SUHGVWDYOMDQMH��GRN�GMHcD�VWXSDMXüL�X�
NRQWDNW�V�QHSR]QDWLP�RVREDPD�XRSãWH�QH�UD]PLãOMDMX�GD�
EL� WR� PRJOR� ELWL� ODåQR� SUHGVWDYOMDQMH�� 3URILOL� SHGRILOD�
PRJX� ELWL� QD� GUXãWYHQLP� PUHåDPD� GREUR� LVSODQLUDQL��
JGMH�PRJX� X]HWL� WXÿH� VOLNH� YUãQMDND� GMHcH� LOL� RGUDVOLK�
RVRED� L� WDNR� VH� GMHWHWX� ODåQR� SUHGVWDYLWL� NDNR� EL� VH�
GRELOR�SRYMHUHQMH�åUWYH��'MHcD�VX�þHVWR�ODKNRYMHUQD�L�QH�
SURYMHUDYDMX�SR]DGLQH�SULþH�ãWR�GUXJD�VWUDQD��SHGRILOLO��
LVNRULVWH�L�WUDåH�HNVSOLcLWQH�IRWRJUDILMH�GMHcH��6�RE]LURP�
GD�GMHcD�QH�VXPQMDMX�PRJX�GRüL�X�LVNXãHQMH�VODQMD�VOLND�
L� VQLPDND�� SHGRILOL� WR� ]QDMX� LVNRULVWLWL� XcMHQRP� GD��
XNROLNR� åUWYD� QH� EXGH� ÄSRVOXãQD³� üH� IRWRJUDILMH�
SURVOLMHGLWL�SRURGLcL�L�SULMDWHOMLPD�åUWYH��2G�VWUDKD�L�VWLGD�
GMHcD� RQGD� SDGDMX� X� MRã� YHüX� DJRQLMX� MHU� VH� VDPR�
QDVWDYOMD�XcMHQD���

2VLP�DQRQLPQRVWL��SHGRILOL��NRULVWH�L�WR�DNR�VX�GMHcD�L]�
VLURPDãQLMH�SRURGLcH�GD�QD�WDM�QDþLQ�GRELMX�IRWRJUDILMH�L�
VQLPNH�HNVSOLcLWQRJ� VDGUåDMD� QXGHüL� X� ]DPMHQX� QRYDc�
ãWR�GMHOXMH�GMHcL�SULPDPOMLYR�QH�UD]PLãOMDMXüL�R�PRJXüLP�
SRVOMHGLcDPD�NRMH�WR�GRQRVL�VD�VRERP���

8�%RVQL�L�+HUcHJRYLQL��NDR�L�X�GUXJLP�GUåDYDPD�JGMH�
MH�HNRQRPVND�VLWXDcLMD�VOLþQD�QDãRM��GMHcD�L]�VLURPDãQLK�
SRURGLcD� VX� SULPDPOMLYD� SHGRILOLPD�� 'MHþLMD�
SRUQRJUDILMD��NDR�JOREDOQD�NULPLQDOQD�DNWLYQRVW��QDMYLãH�
VH�SUDNWLNXMH�L�ãLUL�SRVUHGVWYRP�,QWHUQHWD��WH�SUHGVWDYOMD�
MHGDQ�RG�QDMUDãLUHQLMLK�REOLND�VHNVXDOQRJ�LVNRULãWDYDQMD�
GMHcH�L�PDOROMHWQLND�X�VDYUHPHQRP�GUXãWYX��.DR�WDNYD��
GMHþLMD� SRUQRJUDILMD� L�X� %RVQL� L� +HUcHJRYLQL� X]LPD� VYH�
YLãH� PDKD�� ,VNRULãWDYDQMH� GMHcH� UDGL� SURL]YRGQMH��
GLVWULEXcLMH�� SRVMHGRYDQMD� L� SULND]LYDQMD� SRUQRJUDIVNLK�
PDWHULMDOD�� þLML� VX� VXGLRQLcL� VDPD� GMHcD�� SUHGVWDYOMD�
MHGQR�RG�QDMWHåLK�REOLND�]ORXSRWUHEH�GMHcH��

'MHcD� PRJX� ELWL� GLUHNWQR� LOL� LQGLUHNWQR� åUWYH�
SRUQRJUDILMH��GLUHNWQR�NDGD�VX�GMHcD�]ORXSRWUHEOMHQD�]D�
SRUQRJUDIVNL�VDGUåDMD�L�LQGLUHNWQR�VX�GMHcD�NRMD�NRULVWH�
LQWHUQHW�L�WLPH�PRJX�SULVWXSLWL�VDGUåDMX�WH�YUVWH��'MHþLMD�
SRUQRJUDILMD� QD� ,QWHUQHWX� XJODYQRP� LPD� RELOMHåMH�
RUJDQL]RYDQRJ� NULPLQDOD�� ,QWHUQHW� MH� VYHREXKYDWDQ��
WDNR� GMHcD� YUOR� ODKNR� PRJX� RWYRULWL� PQRJR�
SRUQRJUDIVNLK� VWUDQLcD� L� YLGMHWL� QHSULPMHUHQ� VDGUåDM��
1DåDORVW�PQRJR� MH� WDNYLK� VWUDQLcD�JGMH� VX� ]DVWXSOMHQL�
VQLPcL� L� IRWRJUDILMH�EH]�LNDNYH�]DãWLWH�WDNR�GD�GMHcD�WR�
PRJX�YLGMHWL��

3UREOHP� MH� X� WRPH� ãWR� L� SUL� VDPRP� JOHGDQMX� QHNH�
VHULMH�LOL�ILOPD�þHVWR�ÄLVNDþX³�UD]QH�UHNODPH��0HÿX�QMLPD�
]QDMX�ELWL�L�RQH�SRUQRJUDIVNRJ�VDGUåDMD�WDNR�GD�VX�GMHcD�
XRSãWH� L� ÄQH� WUDåHüL³� X� GLUHNWQRP� VXVUHWX� VD�
SRUQRJUDILMRP�� 6WRJD� EL� URGLWHOML� XYLMHN� WUHEDOL� ELWL� X]��
SRJRWRYR�PDOX�GMHcX��GRN�SUHJOHGDMX�LQWHUQHW�LOL�JOHGDMX�
QHãWR�QD�LQWHUQHWX��

(YURSVND� XQLMD� LPD� VQDåQH� ]DNRQH� ]D� ERUEX� SURWLY�
GMHþLMH� SRUQRJUDILMH�� DOL� þHVWR� VX� VHUYHUL� ORNDOL]LUDQL� X�
LQRVWUDQVWYX� RGDNOH� L� GMHOXMX�� L]YDQ� GRKYDWD� SROLcLMH� L�
SUDYRVXÿD�� 9LMHüH� (YURSVNH� XQLMH� XVYRMLOR� MH� ������
JRGLQH� 2NYLUQX� RGOXNX� R� ERUEL� SURWLY� VHNVXDOQRJ�
LVNRULãWDYDQMD�GMHcH� L�GMHþLMRM�SRUQRJUDILML��SUHPD�NRMRM�
VX� GUåDYH� þODQLcH� REDYH]QH� NULPLQDOL]LUDWL� RGUHÿHQH�
YUVWH� SRQDãDQMD� L� SUHGYLÿD� PLQLPDOQX� YLVLQX�
PDNVLPDOQLK� ND]QL� ]D�WH�SUHNUãDMH� �%HNLü� HW�DO���������
VWU������

%URM� GMHþLMH� SRUQRJUDILMH� QD� ,QWHUQHWX� VLJXUQR� UDVWH�
VYDNL� GDQ� D� WRP� ãLUHQMX� GRSULQRVH� IDNWRUL� NDR� ãWR� VX�
DQRQLPQRVW�NRULVQLND�L�UD]YRM�,QWHUQHW�WHKQRORJLMD���

�1D�WDM�QDþLQ�VDGUåDML�QDVWDOL�LOL�SURL]YHGHQL�X�MHGQRP�
GLMHOX�VYLMHWD�SRVWDMX�GRVWXSQL�YHOLNRP�EURMX�NRULVQLND�X�
PQRJLP� GUXJLP� GLMHORYLPD� VYLMHWD�� 6� GUXJH� VWUDQH��
UHSUHVLYQD� YODVW� GUåDYH�� RVLP� NDG� VH� UDGL� R� ]DãWLWL
SRMHGLQLK� XVWDYRP� ]DãWLüHQLK� YULMHGQRVWL�� SUHVWDMH� QD�
QMH]LQLP�GUåDYQLP�JUDQLcDPD� WDNR�GD� MH� ]D�XþLQNRYLWR�
VX]ELMDQMH� RQ�OLQH� GMHþMH� SRUQRJUDILMH� NDR� SRMDYQRJ
REOLND� WUDQVQDcLRQDOQRJ� NULPLQDOD� SRWUHEQR� RVLJXUDWL�
PHÿXQDURGQRSUDYQX� VXUDGQMX� QD� VYLP� UD]LQDPD� L� X�
VYLP�ID]DPD�ND]QHQRJD�SURJRQD��

-HGDQ� RG� QDMYHüLK� SUREOHPD� X� YH]L� V� ND]QHQLP�
SURJRQRP� GMHþMH� RQ�OLQH� SRUQRJUDILMH� MHVW� XWYUÿLYDQMH�
PMHVWD� SRþLQMHQMD� ND]QHQRJ� GMHOD� NRMH� GHWHUPLQLUD�
MXULVGLNcLMX� QDcLRQDOQLK� VXGRYD� L� SULPMHQX� ND]QHQ
]DNRQRGDYVWYD� X� SURVWRUX�� 7DNR� QHNL� ND]QHQL� ]DNRQL�
PMHVWRP� SRþLQMHQMD� ND]QHQRJ� GMHOD� RGUHÿXMX� PMHVWR�
JGMH�MH�SRþLQLWHOM�UDGLR�LOL�ELR�GXåDQ�UDGLWL�L�X�PMHVWX�JGMH�
MH� X� cMHOLQL� LOL� GMHORPLþQR� QDVWXSLOD� SRVOMHGLcD� L]�
]DNRQVNRJ� RSLVD� ND]QHQRJ� GMHOD�� GRN� MH� NRG� GUXJLK�
UHOHYDQWQR� VDPR� PMHVWR� X� NRMHP� MH� SRGX]HWD� UDGQMD�
ND]QHQRJ�GMHOD���

6$-%(5�1$6,/-(�Z/267$9/-$1-(��
'UXãWYHQH� PUHåH� L� DSOLNDcLMH� NRMH� GMHcD� NRULVWH� VX�

]DLVWD� UD]QRYUVQH�� WH� GDQDV� SRVWRML� SRYH]LYDQMH�
GUXãWYHQLK� PUHåD� L� SURILOD� VD� GUXJLP� GUXãWYHQLP�
PUHåDPD�� 'MHcD� PRJX� SRVWDYLWL� IRWRJUDILMH� EH]�
UD]PLãOMDQMD� R� SRVOMHGLcDPD� ãWR� VH� RVLP� X� VYUKX�
SHGRILOLMH�LOL�SRUQRJUDILMH�PRåH�]ORXSRWULMHELWL�L�QD�GUXJH�
QDþLQH��)RWRJUDILMH�SRVWDYOMHQH�QD�GUXãWYHQX�PUHåX�VH�
PRJX�X�UD]QLP�SURJUDPLPD�L]PMHQLWL��IRWRãRSLUDWL�L�WLPH�
GRGDWL�SRJUGQH�ULMHþL��VOLNH��RSLVH�YULMHÿDMXüL�WDNR�RVREX�
NRMD� MH� SRVWDYLOD� VSRUQX� IRWRJUDILMX�� 'MHcD� WDNR� YUOR�
ODKNR�PRJX�ELWL�LVPLMDQD�]ERJ�VYRMLK�VWDYRYD��UD]OLþLWRVWL�
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X�UD]PLãOMDQMD�LOL�NXWXUL�ãWR�SUHGVWDYOMD�MHGDQ�YLG�MH]LND�
PUåQMH�NRML�QDåDORVW�PRåHPR�VUHVWL�L�NRG�RGUDVOLK�RVRED�
QD� ,QWHUQHWX� WH� MH� QDVLOMH� WDNR� GRVWXSQR�PQRJR� ãLURM�
PDVL�OMXGL�QHJR�NDR�NRG�]ORVWDYOMDQMD�±OLcH�X�OLcH��JGMH�MH�
XNOMXþHQR�QHNROLNR�RVRED��9HüLQX�WLK�SRJUGQLK�ULMHþL�NRMH�
R�VHEL�PRJX�YLGMHWL�QD�LQWHUQHWX�GMHcD�EXGX�VXRþHQD�L�X�
ãNROL�L�WLPH�VH�QDVLOMH�QDVWDYOMD�GDOMH�L�SUHUDVWD�X�PRELQJ��
'RN� MH�NRG� WUDGLcLRQDOQRJ�YUãQMDþNRJ�QDVLOMD� MHGQD�RG�
NOMXþQLK�RGUHGQLcD�ELOD�UD]OLND�X��IL]LþNRM��VQD]L�L]PHÿX�
SRþLQLWHOMD� L� åUWYH� NRG� QDVLOMD� SXWHP� LQWHUQHWD� MH� WD�
RGUHGQLcD�QHãWR�GUXJDþLMH�SULURGH�L�RGQRVL�VH�QD�UD]OLNH�
X�GRVWXSQRVWL�L�PRJXüQRVWL�WH�NRULãWHQMD�YMHãWLQDPD�NRMH�
LQIRUPDcLMVNR�NRPXQLNDcLMVND� WHKQRORJLMD�QXGL��D�GD�EL�
VH�QDQLMHOD�ãWHWD�GUXJRM�RVREL��

&\EHU� ]ORVWDYOMDQMH� VXURYD� MH� VWYDUQRVW� L� X� VDPR�
SRVOMHGQMLK� QHNROLNR� JRGLQD� SRVYMHGRþLOL� VPR� PQRJLP
SULþDPD�X�NRMLPD�VX�PDOROMHWQH�RVREH�]ERJ�NRQVWDQWQRJ�
X]QHPLUDYDQMD�QDåDORVW�]DYUãLOH�WUDJLþQR���RGX]LPDQMHP�
YODVWLWRJ� åLYRWD�� %XGXüL� GD� GUXãWYHQL� PHGLML� PRJX�
GRSULMHWL�GR�UD]QLK�VIHUD�QDãHJ�åLYRWD��c\EHU�]ORVWDYOMDQMH�
SRGLåH� VH� QD� YLãX� UD]LQX� MHU� VYH� ãWR� åUWYD� LQWHUQHW�
]ORVWDYOMDQMD�GRåLYOMDYD��GUXJL�QH�PRJX�YLGMHWL��0HÿXWLP��
)DcHERRN� MH� URGLWHOMLPD� RGOXþLR� GDWL� QRYH� UHVXUVH�
SRNUHWDQMHP� IXQNcLMH� )DcHERRN� 3DUHQWV� 3RUWDO� �%DELü�
ýLNHã��0LOLü��âLQcHN�L�7RPDãLü�+XPHU��������VWU�����

)DcHERRN� QXGL� WDNR� UD]QH� OLQNRYH�� VDYMHWH� L� WULNRYH�
JGMH�QD�URGLWHOML�PRJX�YLGMHWL�NDNR�L�QD�NRML�QDþLQ�PRJX�
]DãWLWL�VYRMH�GLMHWH�LOL�DNR�VH�YHü�QDãOR�X�WRM�VLWXDcLML�ãWD�
GD�SRGX]PX�NDR�GDOMH�NRUDNH�X�]DãWLWL�VYRJ�GMHWHWD��1D�
SRUWDOX� VH� PRåHWH� LQIRUPLUDWL� R� QDþLQX� QD� NRML�
IXQNcLRQLUD� )DcHERRN� L� VLJXUQRVQLP� SRVWDYNDPD� WH� R�
cHQWUX�]D�VLJXUQRVW�L�SUHYHQcLMX�]ORVWDYOMDQ��

8�ãNRODPD�VH�VYH�þHãüH�XYRGL� OHDUQLQJ�����RGQRVQR�
XþHQMH�����NRML�üHPR�QDMEROMH�REMDVQLWL�DNR�XSRUHGLPR�
GRVDGDãQML�WUDGLcLRQDOQL� QDþLQ� XþHQMD�� GLMHOMHQMD� L�
SULNXSOMDQMD� LQIRUPDcLMD� L� QRYL�� RGQRVQR� /HDUQLQJ� �����
8QD]DG�JRGLQDPD��GD�EL�GRELOL� LQIRUPDcLMH��SRGLMHOLOL� LOL�
QDXþLOL�QHãWR��PRJOL�VPR�VDPR�NUR]�QDVWDYX��RGQRVQR�X�
ãNROL�LOL�QD�IDNXOWHWX��D�RQDM�NR�QLMH�LãDR�X�ãNROX�LOL�IDNXOWHW�
QLMH� LPDR� YHOLNH� PRJXüQRVWL� ]D� UD]PMHQX� PLãOMHQMD� LOL�
VWLcDQMD�]QDQMD��'DQDV�MH�WR�GUXJDþLMH��VNRUR�GD�EDULMHUH�
QH� SRVWRMH�� 8� WUDGLcLQDOQRP� QDþHQX� XþHQMD� VPR� LPDOL
QHNROLNR� EDULMHUD�� 0DQMDN� GRVWXSQRVWL� LQIRUPDcLMD��
RGQRVQR� LQIRUPDcLMH� NRMH� VX� ]ERJ� XGDOMHQRVWL� ELOH�
GRVWXSQH� VDPR� RGUHÿHQRP� EURMX� LOL� NUXJX� OMXGL��
VWUXþQMDcL�L]�UD]QLK�REODVWL�VX�UDVSURVWUDQMHQL�SR�cLMHORP�
VYLMHWX�V�WRJD�VNRUR�SD�QLNDNR�QLVX�PRJOL�UD]PMHQMLYDWL�
PLVOMHQMD�L�GRVWLJQXüD�X�VYRMLP�LVWUDåLYDQMLPD��

2QR�ãWR�MH�]DLVWD�SRWUHEQR�MHVW�GD�VH�NUR]�OHDUQLQJ�����
X� ãNROL� GMHcDPD� REMDVQL� L� GUXJD� VWUDQD� LQWHUQHWD� NRMD�
QRVL�VD�VRERP�PQRJR�QHJDWLYQRVWL��WUHEDOR�EL�WDNR�GMHcL�
SRND]DWL�QD�NRML�QDþLQ�VH�PRJX�RGEUDQLWL��L�ãWD�WUHEDMX�
XþLQLWL�X�VOXþDMX�GD�VX�åUWYD�ELOR�NRMHJ�YLGD�]ORXSRWUHEH�
QD�LQWHUQHWX��

&\EHU� QDVLOMH� MH� RSDVQR� L� L]� UD]ORJD� ãWR� VH� SRWSXQR�
L]PLãOMHQH� VWYDUL� PRJX� SXEOLcLUDWL� QD� GUXãWYHQLP�
PUHåDPD�NDR�LVWLQLWH�L�WDNR�QDUXãLWL�LQWHJULWHW�RGUHÿHQH�
RVREH��0RJX�VH�L]PLVOLWL�VLWXDcLMH��cLWLUDWL�UHþHQLcH��NRMH�
]DSUDYR� åUWYD�QLNDGD� QLMH� SRþLQLOD� LOL� UHNOD�� 8NROLNR� VH�
WDNR�QHãWR�SODVLUD�QD�GUXãWYHQLP�PUHåDPD��D�SRþLQLRcL�
þHVWR�LPDMX�XåL�NUXJ�SULMDWHOMD�NRML�üH�LK�X�WRPH�SRGUåDWL��
åUWYL�MH�XWROLNR�WHåH�GD�GRNDåH�GD�VX�SXEOLcLUDQL�QDYRGL�
QHLVWLQLWL��ODåQL��9UOR�MHGQRVWDYQR�MH�WDNR�QDKXãNDWL�MHGQX�
JUXSX� XþHQLND� SURWLY� GUXJH�� LOL� SRMHGLQDþQR� MHGQRJ�

XþHQLND� SURWLY� GUXJRJ� SODVLUDQMHP� ODåQLK� LQIRUPDcLMD�
NRMH�åUWYD�PRåGD�QH�PRåH�GRND]DWL�GD�VX�ODåQL���

/$ä1,�,'(17,7(7�1$�,17(51(78�
1HPD� VXPQMH� GD� MH� ,QWHUQHW� MHGQR� RG� QDMNRULVQLMLK�

RWNULüD� X� QRYLMHP� GREX�� MHU� ]QDþDMQR� XQDSUHÿXMH�
SURcHVH� NRPXQLNDcLMH� L� SULVWXSD� LQIRUPDcLMDPD�� ,SDN��
,QWHUQHW� LPD� L�GRVWD�VYRMLK�PDQD��7DPR�VH�PRåH� ODNR�
ELWL�SUHYDUHQ��WDNRÿHU�MH�GRND]DQR�GD�UHPHWL�VSRVREQRVW�
NRQcHQWUDcLMH�L�MRã�PQRJR�WRJD��1D�,QWHUQHWX�MH�YHRPD�
ODNR�X]HWL�ODåDQ�LGHQWLWHW�L�SUHGVWDYLWL�VH�NDR�QHNR�GUXJL��
,�WR�VH�SULOLþQR�þHVWR�GHãDYD��

3RMHGLQcL�VH�þHVWR�ODåQR�SUHGVWDYOMDMX�L]�UDGR]QDORVWL�
LOL�L]�åHOMH�GD�RVWYDUH�RGUHÿHQL�OLþQL�cLOM��7DM�OLþQL�cLOM�PRåH�
ELWL� QH]DNRQLW�� NDR� ãWR� MH� ]DYRÿHQMH� PDOROMHWQLND��
QRYþDQH� SUHYDUH� L� MRã� PQRJR� WRJD�� =DWR� MH� XYLMHN�
QHRSKRGQR� ELWL� RSUH]DQ�� D� SRVHEQR� GMHcD�� RGQRVQR�
QMLKRYL�URGLWHOML��X�SRJOHGX�GDYDQMD�OLþQLK�SRGDWDND�L�VO����

,QWHUQHW� QDP� SUXåD� WX�PRJXüQRVW� GD� YLGLPR� VWYDUL�
NRMH�PRåGD�LQDþH�QLNDGD�QH�ELVPR�YLGMHOL��3ULPMHU�WRJD��
LPDOL� VPR� UD]QH� IRWRJUDILMH� L]� UDWQLK� SRGUXþMD� ]HPDOMD�
NRMH�NUXåH� LQWHUQHWRP��1R�XYLMHN�SRVWRML�GUXJD�VWUDQD��
NROLNR� VX� WH� IRWRJUDILMH� UHDOLVWLþQH"� âWD� VWRML� L]D� QMLK"�
0RåGD�MH�VYH�GREUR�QDPMHãWHQR�GD�L]JOHGD�LVWLQLWR��=ERJ�
WRJD�XYLMHN�PRUDPR�GYD�SXWD�UD]PLVOLWL�R�YDOLGQRVWL�RQRJ�
ãWR�YLGLPR�LOL�SURþLWDPR�QD�LQWHUQHWX��

6� cLOMHP� VX]ELMDQMD� SRYUHGH� SUDYD� PODGLK� QD�
,QWHUQHWX�� LQWHUQHWVNL� VHUYLVL� QXGH� SUDYLOD� NRULãWHQMD��
3UHSRUXND� MH� GD� VH� NRULVQLcL� SULGUåDYDMX� QDYHGHQLK�
SUDYLOD�� .RULVQLN� PRUD� SRWYUGLWL� GD� üH� VH� SULGUåDYDWL�
SRVWDYOMHQD� L� QDYHGHQD� SUDYLOD� NRULãWHQMD� LQWHUQHWVNLK�
VHUYLVD� SULOLNRP� NUHLUDQMD�SURILOD� LOL� NRULVQLþNRJ� UDþXQD�
HOHNWURQLþNH� ZHE� SRãWH�� 0HÿXWLP� PODGL� ULMHWNR� NDGD�
þLWDMX� WD� SUDYLOD� QHJR�VDPR�SULKYDWDMX� L� VWDYOMDMX�]QDN�
SRWYUGH�GD�VX�SURþLWDOL�NDNR�EL�PREOL�ãWR�SULMH�QDSUDYLWL�
VHEL�SURILO�QD�GUXãWYHQLP�PUHåDPD��3UDYLOD�VX�YHüLQRP�
QD� GUXãWYHQLP� PUHåDPD�� NDR� ãWR� MH� )DcHERRN�� GD�
PRUDMX�ELWL�VWDULML�RG����JRGLQD��PHÿXWLP�]D�WR�QH�SRVWRML�
QLNDNYD�SURYMHUD�RVLP�ãWR�NDGD�VH�NUHLUD�SURILO�WUHED�VH�
XQLMHWL�JRGLãWH�ãWR�]QDþL�GD�VH�PRåH�L�ODåLUDWL�ãWR�YHüLQD�
L� XUDGL�� 'MHcD� WDNR� SULVWXSDMX� UD]QLP� GUXãWYHQLP�
PUHåDPD� NRMH� VX� QHVLJXUQH� ]D� QMLK�� 6� GUXJH� VWUDQH�
SRVWRMH�L�SHGRILOL�NRML�WDNRÿHU�VYRMH�JRGLãWH�PRJX�ODåLUDWL�
L�SUHGVWDYOMDWL�VH�GRVWD�PODÿLP�QHJR�ãWR�WR�]DLVWD�MHVX��
D�NDR�ãWR�VPR�YHü�R�WRPH�L�SLVDOL�PRJX�VH�ODåLUDWL�L�VYL�
GUXJL�SRGDcL�NRML�VH�WUHEDMX�XQLMHWL�X�ELOR�NRMX�GUXãWYHQX�
PUHåX�� 1D� YHüLQL� GUXãWYHQLK� PUHåD� NRMH� SRYH]XMX�
SULMDWHOMH��NDR�ãWR� MH�)DcHERRN�NRML�VH�QDMYLãH� L�NRULVWL��
LPDPR� RScLMX� GD� VDGUåDM� NRML� GLMHOLPR� QD� LQWHUQHWX�
GLMHOLPR�VDPR�VD�SULMDWHOMLPD��RGQRVQR�VDGUåDM�PRåHPR�
VWDYLWL�QD� MDYQR��GD� MH� VYLPD� GRVWXSDQ��� ]DWLP� LPDPR�
RScLMX�GD�YLGH�±SULMDWHOML�RG�SULMDWHOMD��ãWR�VDPD�VWDYND�L�
JRYRUL� VYH� RVREH� NRMH� QDãL� SULMDWHOML� LPDMX� X�
ÄSULMDWHOMLPD³� PRJX� YLGMHWL� VDGUåDMH� LPDPR� L� ±VDPR�
SULMDWOML��GD�YLGH�REMDYX�LOL�±VDPR�RGUHÿHQH�RVREH��NRMH�
PL� RGUHGLPR� SRG� WRP� VWDYNRP� GD� QDP� PRJX� YLGMHWL�
REMDYH�� 8� SULQcLSX� MH� GREUR� ãWR� VH� PRJX� REMDYH�
NDWHJRULVDWL��QR�SUREOHP�MH�X�WRPH�ãWR�GMHcD�LPDMX�SXQR�
ÄSULMDWHOMD³� LOL� ÄSUDWLWHOMD³� QD� GUXãWYHQLP�PUHåDPD� NRML�
PX�MHVX�X�±OLVWL�SULMDWHOMD��DOL�]DSUDYR�WH�RVREH�XRSãWH�
QH�]QDMX�OLþQR��,]D�WLK�SURILOD�VH�RSHW�PRJX�NULWL�GUXJH�
RVREH�� 2ScLMD� GD� REMDYH� PRJX� YLGMHWL� ±SULMDWHOML� RG
SULMDWHOMD�� WDNRÿHU� QLMH� PQRJR� VLJXUQLMD�� 8SUNRV� ãWR�
PRåGD�PL�LPDPR�VDPR�RVREH�NRMH�]DLVWD�SR]QDMHPR�X�
SULMDWHOMLPD��PRåGD�QDãL�SULMDWHOML�GRGDMX�L�GUXJH�RVREH�
NRMH�QH�SR]QDMX�L�WLPH�MH�RSHW�VDGUåDM�SRGLMHOMHQ�QD�YLãH�
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RVRED�RG�NRMLK�VH�PRåH�QDüL�QHNR�NR�EL� ]ORXSRWULMHELR�
RGUHÿHQH�REMDYH��

2Q�OLQH� UD]PMHQD� VDGUåDMD� NRML� VX� WLQHMGåHUL� VDPL�
VWYRULOL� RVWDOD� MH� VWDELOQD� RG� ������ JRGLQH�� ����
WLQHMGåHUD� NRML� NRULVWH� LQWHUQHW� NDåX� GD� GLMHOH� RQOLQH�
VDGUåDM�X�������JRGLQL��VOLþQR�NDR�L�����NRML�VX�UHNOL�LVWR�
X�QRYHPEUX�������1HPD�YDULMDcLMD�GDQDV�PHÿX�PODGLPD�
X�GLMHOMHQMX�VDGUåDMD�NRML�VX�VDPL�L]UDGLOL�SR�VSROX��GREL��
UDVL��HWQLþNRM�SULSDGQRVWL�LOL�VRcLRHNRQRPVNRP�VWDWXVX���
VYH�VNXSLQH�MHGQDNR�GLMHOH��5HGHcNHU�HW�DO���������VWU��
�����

9LGLPR� GD� WLQHMG]HUL� YROH� GD� GLMHOH� VDGUåDMH� QD�
LQWHUQHWX� NRMH� PRJX� ELWL� ]DEDYQRJ�� LQIRUPDWLYQRJ��
HGXNDWLYQRJ�NDUDNWHUD�DOL�LVWR�WDNR�PRJX�ELWL�SRJUGQRJ�
NDUDNWHUD��PRJX�LVSROMDYDWL�KXãNDQMH��MH]LN�PUåQMH�LOL�GD�
X�VHEL�LPDMX�WUDJRYH�VDMEHU�QDVLOMD�SUHPD�GUXJRM�GMHcL��
8�SUDYLOX�VH�VYH�REMDYH�NRMH�VDGUåH�QHNH�QHSULPMHUHQH�
VDGUåDMH� PRJX� SULMDYLWL� GUXãWYHQRM� PUHåL� QD� NRMRM� VX�
SRVWDYOMHQL�� D� RQH� RQGD� SURYMHUDYDMX� GD� OL� MH� VDGUåDM�
]DLVWD�QHSULPMHUHQ�SR�ELOR�NRMHP�RVQRYX�LOL�MH�REMDYD�SR�
SUDYLOLPD�WH�GUXãWYHQH�PUHåH�SRWSXQR�X�UHGX���

-HGDQ�RG�SULPMHUD�NDNR�QHãWR�ãWR�VPR�VPDWUDOL�GREULP�
]D�VYRMH�GLMHWH��X�YH]L�VD�LQWHUQHWRP��VH�PRåH�LVSRVWDYLWL�
NDR�ORãH�MHVWH�L�Ä/XWND�NRMD�SULþD³�NRMD�MH�X�VYLMHWX�ELOD�
MHGQD�RG�SRSXODUQLMLK�SRNORQD�]D�GMHcX��1DLPH��WD�OXWND�
MH� SRYH]DQD� VD� %ORHWRWKRWRP�� :L�IL�MHP� L� WHKQRORJLMH�
SUHWYDUDQMD� WHNVWD� X� JODV� L� REUQXWR� NDNR� PRåH�
RGJRYDUDWL� QD� SLWDQMD� GMHcH�� 6RIWYHU� MH� ãWLWR� GMHcX� RG�
YXOJDUQLK�ULMHüL�L�VOLND�QD�LQWHUQHWX��VWRJD�VX�GMHcD�PRJOD�
SRVWDYOMDWL�SLWDQMD�NRMD�LK�]DQLPDMX�NDR�±QDMEROML�cUWDQL�
��LOL�±QDMOMHSãWD�åLYRWLQMD��D�OXWND�EL�LP�RGJRYDUDOD�L�WDNR�
GMHOXMH� YUOR� ]DEDYQR� L� NRULVQR��0HÿXWLP�� OXWNX� EL� YUOR�
ODKNR�KDNHUL�PRJOL�LVNRULVWLWL�X�VYRMH�VYUKH�WH�WDNR�VOXãDWL�
ãWD� GMHcD� SULþDMX� LOL� NDGD� URGLWHOML� QDSXVWH� SURVWRULMH�
VDPR� NRPXQLcLUDWL� V� GMHcRP� QDUXãWDYDMXüL� LP� WDNR�
VLJXUQRVW���

Ä2YGMH�MH�ULMHþ�R�]DãWLWL�QDMUDQMLYLMLK�VORMHYD�GUXãWYD³��
NRPHQWLUDR� MH� GLUHNWRU� UHJXODWRUQRJ� WLMHOD� ]D�
WHOHNRPXQLNDcLMX� X� 1MHPDþNRM� -RcKHQ� +RPDQQ� WH� MH��
QDNRQ� ]DEUDQH� QMHQH� SURGDMH�� RYD� DJHQcLMD� VDGD�
SRUXþLOD� URGLWHOMLPD� GD�� ]ERJ� ÄNUãHQMD� SULYDWQRVWL� L�
SRWHQcLMDOQRJ�ãSLMXQLUDQMD³�SUHVWDQX�NRULVWLWL�RYH�OXWNH�L�
XQLãWH� QMLKRYH� PLNURIRQH� �Ä2SDVQRVW� RG� ãSLMXQLUDQMD� L�
KDNLUDQMD³���������

1D� GUXãWYHQLP� PUHåDPD� LPDPR� RScLMX� EORNLUDQMD�
NRULVQLND�WH�WDNR�QH�PRåHPR�YLGMHWL�GDOMH�REMDYH�NRMH�
RVRED� REMDYOMXMH�� WH� QH� PRJX� GDOMH� X]QHPLUDYDWL�
SLVDQMHP� SRUXND�� 1R� WR� QLMH� UMHãHQMH� MHU� RVRED� NRMD�
NUHLUD�XYUMHGOMLY�VDGUåDM�NRML�VH�QDV�OLþQR�WLþH�PRåH�L�GDOMH�
GD�GLMHOL�WDM�LVWL�VDGUåDM�VDPR�ãWR�PL�WDM�VDGUåDM�YLãH�QH�
YLGLPR�� DOL� VYL� RVWDOL� L� GDOMH� PRJX� YLGMHWL� WDNYX� YUVWX�
REMDYH�� 2VLP� WRJD�� SUREOHP� þHVWR� QLMH� ULMHãHQ� DNR�
EORNLUDPR�RVREX�L]�UD]ORJD�ãWR�VH�XYLMHN�PRåH�QDSUDYLWL�
GUXJL�SURILO��SRG� LVWLP� LPHQRP��LOL� ODåQL�NRMLP�VH�c\EHU�
QDVLOMH�QDVWDYOMD����

2G� RNWREUD� ������ JRGLQH�� D� NDR� UH]XOWDW� L]UDåHQH�
SRWUHEH�� WH� VXUDGQMH� L� NRPXQLNDcLMH� XVSRVWDYOMHQH� VD�
QDVWDYQLP� NDGURP� ãLURP� %L+� WRNRP� HGXNDWLYQLK�
UDGLRQLcD� ±� XJODYQRP� QDVWDYQLcLPD� LQIRUPDWLþNRJ�
REUD]RYDQMD� ��XVSRVWDYOMHQD� MH� L�ZHE�VWUDQLcD�ZZZ�H�
VcKRRO�VLJXUQRGLMHWH�ED� ]D� QDVWDYQL� NDGDU�� NDR� SRG�
VWUDQLcD� SRVWRMHüHJ� SRUWDOD� ZZZ�VLJXUQRGLMHWH�ED�� V
RVQRYQRP� QDPMHQRP� GD� SRVOXåL� NDR� SODWIRUPD� ]D�
XPUHåDYDQMH� QDVWDYQRJ� NDGUD� ãLURP� %L+� L� UD]PMHQX�
LVNXVWDYD� L� SR]LWLYQLK� SUDNVL�� X� cLOMX� ]DãWLWH� GMHcH� L�

WLQHMGåHUD� RG� RYH� RSDVQRVWL�� VYH� SULVXWQLMH� X� QDãHP
GUXãWYX���%HNLü�HW�DO���������VWU�������

9UOR�þHVW�SUREOHP�NRG�]ORXSRWUHEH�,QWHUQHWD�MHVWH�WDM�
GD� URGLWHOML� QLVX� GRYROMQR� PHGLMVNL� SLVPHQL� V� WRJD� QH�
]QDMX�SULVWXSLWL�UD]QLP�VRcLMDOQLP�PUHåDPD�JGMH�QMLKRYD�
GMHcD�EXGX��XRSãWH�QH�]QDMX�ãWD�QMLKRYD�GMHcD�UDGH�QD�
PRELWHOLPD�QLWL�NRMH�VDGUåDMH�GLMHOH�SD�WDNR�QH�PRJX�QL�
]QDWL�NRMH�WR�VYH�RSDVQRVWL�YUHEDMX�QD�LQWHUQHWX�MHU�VH�
QMLPD�WR�VYH�þLQL�PRåGD�NDR�QHãWR�MDNR�VLJXUQR��9HOLND�
EDULMHUD� URGLWHOMLPD� VX� L� VDGUåDML� QD� VWUDQLP� MH]LcLPD��
WDNR�URGLWHOML�YHü�QD�ÄSUYX³�LPDMX�QHNROLNR�EDULMHUD�QDNRQ�
NRMLK�YHüLQRP�RGXVWDQX�X�GDOMHP�LVWUDåLYDQMX�ãWD�VH�WR�
VYH�LPD�SURQDüL�QD�,QWHUQHWX�L�YMHUXMX�GMHcL�GD�MH�WR�VYH�
VLJXUQR�� QH� VOXWHüL� NRMH� WR� VYH� RSDVQRVWL�PRJX� ELWL� X�
QHNROLNR� NOLNRYD�� 2QL� URGLWHOML� NRML� VX� VYMHVQL� VYLK�
RSDVQRVWL�NRML�,QWHUQHW�VD�VRERP�QRVL�GMHcL�VDYMHWXMX�GD�
LP�VH�RGPDK�REUDWH�DNR�GRåLYH�ELOR�NRML�REOLN�QDVLOMH��

0HÿXWLP�� EURMQD� LVWUDåLYDQMD�� XNOMXþXMXüL� L� QHND�
GRPDüD� LVWUDåLYDQMD�� XND]XMX� QD� WR� GD� VH� PODGL�
SUYHQVWYHQR� ]D� SRPRü�REUDüDMX�SULMDWHOMLPD�PRJXüH� L�
]ERJ�WRJD�ãWR�VPDWUDMX�GD�URGLWHOML�L�RGUDVOL�VH�QH�EL�]QDOL�
QRVLWL�QD�RGJRYDUDMXüL�QDþLQ�VD� WLP�SUREOHPRP��%DELü�
ýLNHã�HW�DO���������VWU������

Z$./-8ý$.�
0RåHPR� ]DNOMXþLWL� GD� ,QWHUQHW� ]DLVWD� LPD� PQRJR�

VWUDQD�� NRMH� VH� QD� SUYX� QH� SULPMHüXMX�� QR� SRVWRMH�
PRJXüQRVWL� GD� SULMDYLPR� RGUHÿHQL� VDGUåDM� QD�
GUXãWYHQLP�PUHåDPD�NRML�VPDWUDPR�GD�QLMH�X�VNODGX�V�
SUDYLOLPD��LOL�XNROLNR�QHNR�SRVWDYL�IRWRJUDILMX�QD�NRMRM�QD�
ELOR� NRML� QDþLQ� LVPLMDYD�� LOL� YULMHÿD�GUXJX�RVREX�� ]DWLP�
PRåHPR� SULMDYLWL� L� ODåQH� SURILOH�� QDUXþLWR� DNR� VX�
VRSVWYHQH� IRWRJUDILMH� LVNRULãWHQH� GD� VH� QDSUDYL� ODåQL�
SURILO� V� QDãLP� SRGDcLPD�� )DcHERRN�� NDR� GUXãWYHQD�
PUHåD�� MH� SRQXGLOD� RScLMX� JGMH� URGLWHOMLPD� SUXåDMX�
LQIRUPDcLMH�� OLQNRYH� QD� NRMLPD� PRJX� SURþLWDWL� XSXWH
NDNR�]DãWLWL�VYRMH�GLMHWH���

-HGDQ� RG� YLGRYD� ]DãWLWH� MH� QDUDYQR� QH� GLMHOLWL� VYRMH�
IRWRJUDILMD� VD� ãLURP� MDYQRVWL�� QDMEROMH� EL� ELOR� GLMHOLWL�
IRWRJUDILMH�VDPR�V�SULMDWHOMLPD�NRMH�]DLVWD�L�SR]QDMHPR��
8�%RVQL�L�+HUcHJRYLQL�GMHcD�L�URGLWHOML�PRJX�QD�VWUDQLcL�
ZZZ�VLJXUQRGLMHWH�ED�SULMDYLWL�SRUQRJUDILMX�LOL�SHGRILOLMX�
LOL�ELOR�NRMH�GUXJH�QHSULPMHUHQH�VDGUåDMH�NRMH�VX�YLGMHOL�
QD� LQWHUQHWX� LOL� ELOL� LP� L]ORåHQL�� SULMDYD� PRåH� ELWL�
DQRQLPQD�D�PRJX�VH�RVWDYLWL�L�SRGDcL���

1D� VWUDQLcL� ZZZ�VLJXUQLGLMHWH�ED� NDR� L� QD� VWUDQLcL�
ZZZ�GDQLVLVJXUQLMHJLQWHUQHWD�RUJ� PRåHPR� SURQDüL�
UD]QH� SULUXþQLNH� L� XSXWH� NDNR� URGLWHOMLPD� WDNR� L� GMHcL�
NDNR� NRULVWLWL� LQWHUQHW� QD� VLJXUQLML� QDþLQ� L� NDNR� NULWLþNL�
UD]PLãOMDWL� MHU� MH�WR� YUOR�ELWQR�SUL� NRULãWHQMX� ,QWHUQHWD��
5RGLWHOML� WUHEDMX� NRQVWDWQR� UD]JRYDUDWL� VD� GMHcRP� L�
XSXWLWL�LK�QD�WR�NRMH�VX�RSDVQRVWL�QD�LQWHUQHWX��NDNR�GD�
VH�VDPL�SRQDãDMX��L�NDNR�VH�PRJX�]DãWLWL��

2QR� ãWR� VH� þHVWR� SUHSRUXþXMH� NDGD� MH� ODSWRS� VD�
NDPHURP�X�SLWDQMX��MHVWH�GD�VH�SUHNR�NDPHUH�QDOLMHOSL�
QHND�QDOMHSQLcD�WDNR�GD�KDNHUL�L�DNR�EL�XNOMXþLOL�NDPHUX�
EH]�QDãHJ�]QDQMD�QLãWD�QH�EL�PRJOL�YLGMHWL�L�WLPH�MH�MHGDQ�
YLG� VLJXUQRVWL�RVLJXUDQ��1D�GUXãWYHQLP�PUHåDPD�EL�VH�
WUHEDOR� VD�PQRJRP�YHüRP�RSUH]QRãüX�SULKYDWDWL� OMXGL�
NRMH� XRSãWH� QH� SR]QDMHPR�� NDR� L� GLMHOLWL� IRWRJUDILMH� L�
LQIRUPDcLMH�R�VHEL�NRMH�PRJX�GUXJL�]ORXSRWULMHELWL�SURWLY�
QDV���
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�������� 3ULUXþQLN� SUHYHQcLMH� QDVLOMD� SXWHP� LQWHUQHWD��
2VLMHN��6YHXþLOLãWD�-RVLSD�-XUMD�6WURVVPD\HUD�X�2VLMHNX��

%HNLü��$���3HQc��,���.ROG]R��0���/XSL��'���5L]YR��6���'ODNLü��
$���0LORãHYLü��0���+DVDQRYLü��(���5LELü��+���	�+XQþHN��6��
��������6LVWHPL�]D�]DãWLWX�RG�GMHþLMH�SRUQRJUDILMH�L�RVWDOLK�
REOLND� VHNVXDOQH� ]ORSRXWUHEH� L� LVNRULãWDYDQMD� SXWHP�
LQIRUPDcLRQR�NRPXQLNDcLMVNLK�� 6DUDMHYR�� 0LQLVWDUVWYR�
VLJXUQRVWL�%L+��

2SDVQRVW�RG�ãSLMXQLUDQMD�L�KDNLUDQMD��5RGLWHOML��XQLãWLWH�OXWNX�
NRMD� SULþD��� ������� IHEUXDU� ����� 3UHX]HWR� VD�
KWWS���ZZZ�VLJXUQRGLMHWH�ED�EV����DNWXHOQR�����
RSDVQRVW�RG�VSLMXQLUDQMD�L�KDNLUDQMD�URGLWHOML�XQLVWLWH�
OXWNX�NRMD�SULcD�

5HGHcNHU��&���$OD�0XWND��.���	�3XQLc��<����������/HDUQLQJ�
����±7KH�,PSDcW�RI�6RcLDO�0HGLD�RQ�/HDUQLQJ�LQ�(XURSH��
/X[HPERXUJ�� 2IILcH� IRU� 2IILcLDO� 3XEOLcDWLRQV� RI� WKH�
(XURSHDQ� &RPPXQLWLHV�� 3UHX]HWR� VD�
KWWS���ZZZ�HUWH�GJH�PHc�SW�VLWHV�GHIDXOW�ILOHV�5HcXUVRV
�(VWXGRV�VRcLDOBPHGLDBSROLc\EULHI�SGI�
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