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2EUD]RYDQMH�NDR�SUHYHQFLMD�QDVLOMD�QD�LQWHUQHWX�

$QHVD�$JRYLü��$OPLUD�0XãLü�

6$ä(7$.��5D]YRM�,QWHUQHWD�L�GUXãWYHQLK�PUHåD��NDR�L�QHSUHNLGQD�GRVWXSQRVW��GRYHOL�VX�GR�QHNRQWUROLVDQRJ�NRULãWHQMD�
,QWHUQHWD�PHÿX�GMHcRP� L�PODGLPD��=ERJ� UD]YRMQH� ID]H�X� NRMRM� VH�QDOD]H��PDOROMHWQLcL� VX� MRã�SRGORåQLML� XWMHcDMLPD�
,QWHUQHWD��WH�YHüL�EURM�GMHcH�SRVWDMX�åUWYRP�QDVLOMD���

6YUKD�RYRJ�UDGD�MHVWH�VNUHWDQMH�SDåQMH�MDYQRVWL�L�RGJRYRUQLK�X�REUD]RYQRP�VHNWRUX�QD�VYH�L]UDåHQLML�SUREOHP�QDVLOMD�
QD� ,QWHUQHWX�X�QDãHP�GUXãWYX�� V� cLOMHP�XWMHcDMD�QD�GRQRãHQMH�QHRSKRGQLK� SROLWLND� L� UHJXODWLYD�NRMH�RPRJXüDYDMX�
SUHYHQcLMX�L�VXSURWVWDYOMDQMH��

3UREOHP�]ORVWDYOMDQMD�QD�LQWHUQHWX�MH�VYH� L]UDåHQLML�L�QMHJRYH�SRVOMHGLcH�X�SRQDãDQMX�GMHcH�L�PODGLK�VH�PDQLIHVWXMX��
QHULMHWNR�NUR]�DJUHVLYQD�LOL�GHSUHVLYQD�SRQDãDQMD��8ORJD�ãNROH�L�QDVWDYQRJ�RVREOMD�L�REUD]RYDQMD�X�SUHYHQcLML�QDVLOMD�QD�
,QWHUQHWX�VH�X�YHOLNRM�PMHUL�]DQHPDUXMH��MHU�QDVLOMH�QD�,QWHUQHWX�X�]DMHGQLcDPD�QLMH�SUHSR]QDWR�NDR�GUXãWYHQL�SUREOHP��
.UR]�VLVWHP�REUD]RYDQMD��PRJXüH�MH�XþHQLcLPD��QDVWDYQRP�RVREOMX�L�URGLWHOMLPD�SULEOLåLWL�SRMDP�QDVLOMD�QD�,QWHUQHWX��
SRVOMHGLcD�QD�PHQWDOQR�]GUDYOMH�XþHQLND��DOL�L�QDþLQH�]DãWLWH�RG�LVWRJD���

0HWRGH�NRMH�üH�ELWL�NRULãWHQH�X�L]UDGL�RYRJ�UDGD�VX��PHWRGD�NRPSDUDcLMH�L�DQDOL]H��PHWRGD�DQDOL]D�VDGUåDMD��PHWRGH�
LVSLWLYDQMD��RGQRVQR�DQNHWH�L�VWDWLVWLþND�PHWRGD��

6KRGQR�UH]XOWDWLPD�LVWUDåLYDQMD�NRMH�MH�XUDÿHQR�X�VNORSX�UDGD��RYD�YUVWD�QDVLOMD�SRþLQMH�SXWHP�,QWHUQHWD�L�X�ãNROL��DOL�
QHULMHWNR�VH�]ORVWDYOMDQMH�QDVWDYL�L�SUHUDVWH�X�WHåH�REOLNH�]ORVWDYOMDQMD��7DNRÿHU��]ORVWDYOMDQMH�GMHWHWD�QD�,QWHUQHWX�RG�
VWUDQH�YUãQMDND�QH�SUHSR]QDMH�VH�X�GRYROMQRM�PMHUL�NDR�PRJXüL�UL]LN�GD�SRþLQLODc�SRVWDQH�SULMHVWXSQLN��DOL�L�GD�NRG�åUWYH�
QDVLOMD�R]ELOMQR�QDUXãL�PHQWDOQR�]GUDYOMH��

.OMXþQH�ULMHþL��REUD]RYDQMH��SUHYHQcLMD��QDVLOMH�QD�,QWHUQHWX�

(GXFDWLRQ�DV�3UHYHQWLRQ�RI�&\EHUEXOOLQJ�
$%675$&7��'HYHORSPHQW�RI�WKH�,QWHUQHW�DQG�VRcLDO�QHWZRUNV��DV�ZHOO�DV�cRQWLQXRXV�DYDLODELOLW\��KDV�OHG�WR�XQcRQ�
WUROOHG�XVH�RI�WKH�,QWHUQHW�DPRQJ�cKLOGUHQ�DQG�\RXWK��'XH�WR�WKH�GHYHORSPHQW�SKDVH�LQ�ZKLcK�WKH\�DUH��MXYHQLOHV�DUH�
PRUH�VXVcHSWLEOH�WR�WKH�LQIOXHQcH�RI�WKH�,QWHUQHW�DQG�WKHUH�LV�LQcUHDVLQJ�QXPEHU�RI�cKLOGUHQ�WKDW�DUH�EHcRP�LQJ�YLcWLPV�
RI�YLROHQcH��

7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�GUDZ�SXEOLc¶V�DWWHQWLRQ�DQG�UHVSRQVLEOH�DXWKRULWLHV�LQ�HGXcDWLRQ�DERXW�JURZLQJ�SUREOHP�
RI�YLROHQcH�RQ�WKH�,QWHUQHW�LQ�RXU�VRcLHW\��LQ�RUGHU�WR�LQIOXHQcH�WKH�DGRSWLRQ�RI�WKH�QHcHVVDU\�SROLcLHV�DQG�UHJXODWLRQV�
WKDW�HQDEOH�WKH�SUHYHQWLRQ�DQG�cRXQWHULQJ��

7KH�SUREOHP�RI�DEXVH�RQ�WKH�,QWHUQHW�LV�PRUH�SURQRXQcHG�DQG�LWV�cRQVHTXHQcHV�LQ�WKH�EHKDYLRU�RI�cKLOGUHQ�DQG�\RXQJ�
SHRSOH�DUH�PDQLIHVWHG��RIWHQ�WKURXJK�DJJUHVVLYH�RU�GHSUHVVLYH�EHKDYLRU��7KH�UROH�RI�VcKRROV�DQG�WHDcKHUV�DQG�HGXcD�
WLRQ�LQ�WKH�SUHYHQWLRQ�RI�YLROHQcH�RQ�WKH�,QWHUQHW�LV�ODUJHO\�QHJOHcWHG��EHcDXVH�YLROHQcH�RQ�WKH�,QWHUQHW�LV�QRW�UHcRJ�
QL]HG�E\�cRPPXQLW\�DV�D�VRcLDO�SUREOHP��7KURXJK�WKH�HGXcDWLRQ�V\VWHP��LW�LV�SRV�VLEOH�WR�VWXGHQWV��WHDcKLQJ�VWDII�DQG�
SDUHQWV�WR�DSSURDcK�WKH�cRQcHSW�RI�YLROHQcH�RQ�WKH�,QWHUQHW��cRQVH�TXHQcHV�RQ�WKH�PHQWDO�KHDOWK�RI�VWXGHQWV��EXW�
DOVR�ZD\V�RI�SURWHcWLRQ�RI�VDPH��

7KH�PHWKRGV�WKDW�DUH�XVHG�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�ZRUN�DUH��PHWKRG�RI�cRPSDULVRQ�DQG�DQDO\VLV��PHWKRG�RI�cRQWHQW�
DQDO\VLV��WHVWLQJ�PHWKRGV��L�H��VXUYH\V�DQG�VWDWLVWLcDO�PHWKRG��

$ccRUGLQJ� WR� WKH�UHVXOWV�RI� UHVHDUcK�WKDW�KDV�EHHQ�GRQH�DV�SDUW�RI�WKLV�SDSHU�� WKLV�NLQG�RI�YLROHQcH�EHJLQV�RQ� WKH�
,QWHUQHW�DQG�LQ�WKH�VcKRRO��EXW�RIWHQ�WKH�DEXVH�cRQWLQXHV�DQG�GHYHORSV�LQWR�PRUH�VHYHUH�IRUPV�RI�DEXVH��$OVR��cKLOG�
DEXVH�RQ� WKH�,QWHUQHW�E\�SHHUV� LV�QRW�UHcRJQL]HG�VXIILcLHQWO\�DV�D�SRVVLEOH� ULVN�WKDW�WKH�RIIHQGHU�PLJKW�EHcRPH�D�
ODZEUHDNHU��EXW�DOVR�WKDW�WKH�PHQWDO�KHDOWK�RI�YLcWLP�RI�YLROHQcH�cDQ�EH�VHULRXVO\�LPSDLUHG��

.H\ZRUGV��HGXcDWLRQ��SUHYHQWLRQ��c\EHU�EXOOLQJ�

�

892'�
0RGHUQD� WHKQRORJLMD�� GYRVMHNOL� PDþ� SRVW�PRGHUQRJ�

GRED�� VYLMHW� MH� SULOLND� L� RSDVQRVWL�� D� VYRMX� QHJDWLYQX�

VWUDQX�PDQLIHVWLUDOD� MH� SRMDYRPGXãHYQH�SRãDVWL�PHÿX�
RPODGLQRP�]YDQH�c\EHUEXOO\LQJ��3UREOHP�c\EHUEXOO\LQJD�
SULMH�QHãWR�YLãH�RG�MHGQH�GHcHQLMH�ELR�MH�SRWSXQR�QHSR]�
QDW��DOL�UD]YRM�WHKQRORJLMH�L�QMHQD�]ORXSRWUHED��GDOH�VX�
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SRYRG� QMHJRYRP� GHILQLVDQMX�� LVWUDåLYDQMX�� WH� SRNXãDMX�
UD]YRMD�VWUDWHJLMD�NDNR�PX� VH�QD�DGHNYDWDQ�QDþLQ�VX�
SURWVWDYLWL�� 3RWUHEQR� MH� QDSRPHQXWL� GD� MH� ,QWHUQHW�
L]URGLR�L�QL]�GUXJLK�VRcLMDOQR�QHSRåHOMQLK�SRMDYD�NDR�ãWR�
VX� c\EHUVWDONLQJ� �XKRÿHQMH� SXWHP� ,QWHUQHWD��� LOL� VHN�
VXDOQR�SUHGDWRUVWYR�þLML�MH�QDWHåL�REOLN�VHNVXDOQR�SUHGD�
WRUVWYR�GMHcH�NDR�REOLN�SHGRILOLMH���

,PDMXüL�WR�X�YLGL�YDåQRVW�RYRJ�SUREOHPD�L�QHGRYROMQX�
XNOMXþHQRVW� YODVWL� L� MDYQRVWL�� SRVWDYLOL� VPR� QHNROLNR�
cLOMHYD�QDãHJ�UDGD���
• 6NUHWDQMH�SDåQMH�MDYQRVWL�L�RGJRYRUQLK�X�REUD]RY�

QRP�VHNWRUX�QD� VYH� L]UDåHQLML� SUREOHP�QDVLOMD�QD�
,QWHUQHWX�X�QDãHP�GUXãWYX��

• 8WMHcDQMH�QD�GRQRãHQMH�QHRSKRGQLK�SROLWLND�L�UHJ�
XODWLYD� NRMH� RPRJXüDYDMX� SUHYHQcLMX� L� VXSURW�
VWDYOMDQMH�QDVLOMX�QD�,QWHUQHWX��X]LPDMXüL�X�RE]LU�L�
XORJX�ãNROH��

• ,QIRUPLVDWL� QDMãLUX� ]DMHGQLcX� R� PRJXüLP�
SRVOMHGLcDPD�]ORVWDYOMDQMD�GMHcH�L�PODGLK�QD�,QWHU�
QHWX��

• 'RSULQRV� DNDGHPVNRM� ]DMHGQLcL� UDGL� GDOMHJ�
LVWUDåLYDQMD�SR�RYRM�WHPDWLcL��

• ,]UDGD� SUHSRUXND� V� cLOMHP� HIHNWLYQLMHJ� L� VYH�
REXKYDWQLMHJ�SULVWXSD� SUHYHQcLML� QDVLOMD�QD� ,QWHU�
QHWX���

*/$91,�',2�
2GVXVWYR�NRQcHSWXDOQH�MDVQRVWL�QLMH�GR]YROLOR�GD�VH�]D�

SUREOHP�c\EHUEXOO\LQJD�IRUPLUD�MHGLQVWYHQD��XQLYHU]DOQD�
GHILQLcLMD�� 'RGDWDQ� SUREOHP�RGVXVWYD�� X� VDåHWRM� IRUPL�
REMDãQMHQH� QMHJRYH� VXãWLQH�� OHåL� X� WRPH� ãWR� YHOLNL� GLR�
MDYQRVWL�� NRMD� QLMH� GLUHNWQR� LQYROYLUDQD� X� QMHJRYR�
LVWUDåLYDQMH��QH�SRVMHGXMH�QL�UXGLPHQWDUQD�]QDQMD�NRMD�
EL� SRPRJOD�QMHJRYRP�VXSURWVWDYOMDQMX��0RåGD�QDMVYH�
REXKYDWQLMD�GHILQLcLMD�c\EHUEXOO\LQJD�MHVWH���

Ä&\EHUEXOO\LQJ� MH� ]ORVWDYOMDQMH� HOHNWURQVNLP�
WHNVWRP��XþLQMHQR�X�GLJLWDOQRP�SURVWRUX�PHGLXPX³�
�1RWDU��3DGJHWW�L�5RGHQ��������VWU������

âLUD�GHILQLcLMD�NRMD�PRåH�GD�SRVOXåL�NDR�QDMEROMH�REMD�
ãQMHQMH�VXãWLQH�SUREOHPD�NRMLP�VH�EDYLR��ELOD�EL��

³&\EHUEXOO\LQJ� MH� VYDNL� REOLN� X]QHPLUDYDQMD�
SXWHP�GUXãWYHQLK�PUHåD��0\6SDcH��)DcHERRN�LWG����
H�PDLOD�� cKDW� VRED�� PRELOQLK� WHOHIRQD� �SRUXND� LOL�
NDPHUH��� VOLNRYQLK� SRUXND� �XNOMXþXMXüL� QHåHOMHQL�
VH[WLQJ��� LQVWDQW� PHVVHQJHUD� �NDR� ãWR� VX� GDQDV�
9LEHU��:KDWV$SS�L�GU���L�EORJRYD´��1RWDU�HW�DO���������
VWU������

,OXVWUDcLMH� UDGL�� WR� EL� ]QDþLOR� GD� GYLMH� PODGH� RVREH�
YRGH�UD]JRYRU�UD]PMHQRP�SRUXND�SXWHP�PRELOQLK�WHOH�
IRQD��NRML�]DYUãL�VYDÿRP��D�QHNL�GLMHORYL�WRJ�UD]JRYRUD�
�SRVHEQR�LQIRUPDcLMH�LQWLPQH�SULURGH��]DYUãH�NDR�REMDYD�
QD�SULYDWQRP�)DcHERRN�SURILOX��3DcKLQ�L�+LQGXMD��������
VWU��������

�0QRJL�RYGMH�QH�YLGH�HOHPHQWH�QDVLOMD��]DQHPDUXMXüL�
þLQMHQLcX�GD� VH�RGUHÿHQH�DNWLYQRVWL� SRGX]LPDMX
YROMH� MHGQRJ�RG�XþHVQLND� UD]JRYRUD��'DNOH�� QDVLOMH�QD�
,QWHUQHWX� �c\EHUEXOO\LQJ�� VH�RGQRVL� QD� ELOR� NRMX� YUVWX�
PDOWUHWLUDQMD�LOL�X]QHPLUDYDQMH�NRMH�VH�RGYLMD�SXWHP�LQ�
WHUDNWLYQH� WHKQRORJLMH�� NDR� ãWR� MH� PRELOQL� WHOHIRQ� LOL�
SRPRüX�,QWHUQHWD��8�OLWHUDWXUL�VH�SRMDYOMXMX�MRã�L�WHUPLQL�
HOHNWURQVNR�]ORVWDYOMDQMH� LOL�RQ�OLQH�]ORVWDYOMDQMH��2YGMH�
WUHED�ELWL�MDNR�RSUH]DQ��MHU�PHÿX�QDXþQLcLPD�QH�SRVWRML�

MDVDQ� NRQVHQ]XV�R� WRPH�GD� OL�VH� UDGL�R� VLQRQLPLPD� LOL�
WHUPLQLPD�NRML�REXKYDWDMX�VOLþQH�IHQRPHQH��

5D]YRM�,QWHUQHWD�L�GUXãWYHQLK�PUHåD��NDR�L�QHSUHNLGQD�
GRVWXSQRVW��GRYHOL�VX�GR�QHNRQWUROLVDQRJ�NRULãWHQMD�,Q�
WHUQHWD�PHÿX�GMHcRP�L�PODGLPD��1DSUHGQH�WHKQRORJLMH�
RPRJXüLOH� VX� QDVLOMX� MHGDQ� SRWSXQR� QRYL� SURVWRU� ]D�
UD]YRM��9LUWXDOQL�VYLMHW��URGLWHOMLPD�QH�WDNR�EOL]DN��SRVWDR�
MH�PMHVWR�SRJRGQR�]D�UD]YRM�YUãQMDþNRJ�QDVLOMD��-Rã�SR�
MDYRP�LQWHUQHW�cKDW�VRED��NRPSDQLMH�$2/����������QDPL�
MHQMHQLK�]D�XSR]QDYDQMH�MDYOMD�VH�L�QMLKRYD�]ORXSRWUHED��
%URM�VRED�]D�UD]JRYRUH�QHSUHVWDQR�MH�UDVWDR��VD�EURMHP�
SUHWSODWQLND�RG����PLOLRQD�������JRGLQH��5D]ORJ�SRSX�
ODUQRVWL�RYH��WDGD�QRYH�WHKQRORJLMH��ELR�MH�XSUDYR�X�QH�
GRVWDWNX�QDG]RUD���

8SRUHGR�MH�WHNDR�QDSUHGDN�PRELOQH�WHO
EURM�NRULVQLND�RYLK�XVOXJD�X�X]UDVQRM�JUXSL�RG����GR����
JRGLQD�������JRGLQH�L]QRVLR������D�GR�������JRGLQH�MH�
QDVWDYLR� UDVWL� L� GRVWLJDR� SURcHQDW� GR����� �'RQHJDQ�
������VWU�������

3RMDYRP�GUXãWYHQLK�PUHåD��SULMH�VYHJD�0\6SDcH�NDR�
SLRQLUVNH�VWUDQLcH�X�RYRM�REODVWL��SRWRP�QDM]QDþDMQLMLK��
)DcHERRND� L� 7ZLWWHUD�� WH� UHcHQWQLK� ,QVWDJUDPD��6QDS�
cKDWD�L�PQRJLK�GUXJLK��SURVWRU�]D�PHÿXVREQX�LQWHUDNcLMX�
GMHcH�L�DGROHVcHQDWD�MH�UDVWDR��D�VD�QMLPD�L�QDVLOMH��7DNYH�
VWUDQLcH�RPRJXüDYDMX�NUHLUDQMH� LQGLYLGXDOQLK�SURILOD�VD�
LQIRUPDcLMDPD�NRMH�SRMHGLQDc�QDMþHãüH�QH�GLMHOL�X�VYD�
NRGQHYQRM� NRPXQLNDcLML�� -Rã� YHüL� SUREOHP� SUHGVWDYOMD�
NUHLUDQMH� L� XSRWUHED� W]Y�� ÄODåQLK� SURILOD³� ]D� X]�
QHPLUDYDQMH�GUXJLK�OLcD��

7LSRORJLMD�QDVLOMD�QD�LQWHUQHW��F\EHUEXOO\LQJD��
5D]YRMHP�LQWHUHVRYDQMD�]D�SUREOHP�c\EHUEXOO\LQJD��D�

X�cLOMX�QMHJRYRJ�ODNãHJ�LVWUDåLYDQMD�L�UD]PDWUDQMD��UD]YLOD�
VH�WLSRORãND�SRGMHOD� IHQRPHQD�NRML�RQ�REXKYDWD��1HNL�
LVWUDåLYDþL� QDVWRMH� L� GDOMH� RYDM� WLS� QDVLOMD� ]DGUåDWL� NDR�
MHGLQVWYHQ� SRMDP� EH]� XQXWUDãQMHJ� UDãþODQMLYDQMD�� ãWR�
LPD�VPLVOD�X�QHNLP�ID]DPD�LVWUDåLYDQMD��DOL�NDGD�VH�UD]�
PDWUDMX� SLWDQMD� QSU�� VSROQH� VWUXNWXUH�RQGD� WDM� SULVWXS�
RWYDUD�EURMQH�SUREOHPH��1DMMHGQRVWDYQLMD�SRGMHOD�EL�ELOD�
RQD�SUHPD�PHGLMX�SXWHP�NRMHJ�VH�QDVLOMH�YUãL�WM��QDVLOMH�
SXWHP�,QWHUQHWD��L�QDVLOMH�XSRWUHERP�PRELOQRJ�WHOHIRQD��
5D]YRMHP�ÄVPDUW� WHOHIRQD³�RYD� VLVWHPDWL]DcLMD� SRVWDMH�
SUREOHPDWLþQD� MHU� VH� VNRUR� VYL� DVSHNWL� QDVLOMD�PRJXüL�
SXWHP� LQWHUQHWD� PRJX� YUãLWL� L� XSRWUHERP� WHOHIRQD�
�6ORQMH��6PLWK�L�)ULVHQ���������

.DR� RGJRYRU� QD� RYR� MDYLOD� VH� VHGPRGMHOQD� SRGMHOD�
WLSRYD� QDVLOMD� WDNRÿHU� ]DVQRYDQD� QD� PHGLMX� NRML� VH�
NRULVWL�SD�WDNR�LPDPR��]ORVWDYOMDQMH�SXWHP�PRELOQRJ�WH�
OHIRQD��WHNVWXDOQLK�SRUXND��VOLND�LOL�YLGHR�NOLSRYD��H�PDLO��
cKDW�VREH��LQVWDQW�SRUXNH�L�:HE�VWUDQLcH��1HNH�GUåDYH�X�
NRMLPD�MH�X�YHOLNRM�PMHUL�]DVWXSOMHQR�RQ�OLQH�LJUDQMH�LJ�
ULcD� NDR� SRVHEDQ� HOHPHQW� XNOMXþHQR� MH� ]ORVWDYOM
NRULãWHQMHP�cKDW�RScLMH�XQXWDU�LJUH��

$OWHUQDWLYD�RYRP�NRQcHSWX�MHVWH�]DVQLYDQMH�WLSRYD�QD�
VLOMD��QH�SUHPD�PHGLMX�NRML�VH�NRULVWL��QHJR�SUHPD�DN�
WLYQRVWLPD�]ORVWDYOMDþD��,�RYGMH�MH�RVPLãOMHQD�SRGMHOD�QD�
VHGDP� QDMþHãüLK� QDþLQD� NRMLP� VH� QDVWRML� X]QHPLULWL� L�
]ORVWDYOMDWL�åUWYD��D�RQL�VX���
• )ODPLQJ��SRGUD]PLMHYD�SUL]LYDQMH�VMHüDQMD����RVRED�

NRMD� ]ORVWDYOMD� QDPMHUQR� RWYDUD� WHPH� NRMH� üH�
L]D]YDWL� ELMHV�� WXJX�� JXELWDN� VDPRSRãWRYDQMD� NRG�
åUWYH��1DMþHãüH�åUWYH�RYRJ�WLSD�]ORVWDYOMDQMD�VX�RQH�
NRMH� VH� VD� HQWX]LMD]PRP� EDYH� RGUHÿHQLP�
DNWLYQRVWLPD�� =ORVWDYOMDþ� QDPMHUQR� YULMHÿD� L�
RPDORYDåDYD�WH�DNWLYQRVWL�GD�EL�L]D]YDR�UHDNcLMX��
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• .OHYHWD���
• 8KRÿHQMH���
• ,VPLMDYDQMH���
• 8]QHPLUDYDQMH���
• 2XWLQJ� �IRUPD� c\EHUEXOO\LQJD� X� NRMRM� ]ORVWDYOMDþ�

MDYQR� SXWHP� ,QWHUQHWD� REMDYOMXMH� SULYDWQH�
LQIRUPDcLMH� åUWYH��� 1DMþHãüH� WR� ]QDþL� GD� MH� åUWYD�
SRGLMHOLOD� QHNX�RG� VYRMLK� SULYDWQLK� LQIRUPDcLMD� VD�
RVRERP�NRMX� MH� VPDWUDOD� SULMDWHOMHP�� ãWR� MH� RYDM�
LVNRULVWLR�L�L]QLR�WH�LQIRUPDcLMH�X�MDYQRVW���

• ,VNOMXþLYDQMH���
• WH�QDMþHãüD�IRUPD�NRMD�XNOMXþXMH�NRPELQDcLMX�YLãH�

QDYHGHQLK�REOLND���
2YGMH� MH� ELWQR� VSRPHQXWL�KDNLUDQMH�� NDNR� OLþQLK�SR�

GDWDND��H�PDLOD��SURILOD�QD�GUXãWYHQLP�PUHåDPD��LOL�SUL�
MHWQMD�WLP�UDGQMDPD�NDR�REOLN�c\EHUEXOO\LQJD��1H�WUHED�
]DQHPDULWL� QL� SUREOHP� ODåQRJ� SUHGVWDYOMDQMD� NRMHJ� VX�
GUXãWYHQH�PUHåH�RPRJXüLOH�NUHLUDQMHP�ODåQLK�SURILOD��WH�
QMLKRYR�VYLMHVQR�NRULãWHQMH�GD�EL�VH�VUR]DR�XJOHG�RVREH�
þLML�VH� LGHQWLWHW�NRULVWL��1LODQ��%XUJHVV��+REEV��7KUHDG�
JROG�L�$OH[DQGHU���������

$NR� EL� ]ORVWDYOMDQMH� GLMHOLOL� SUHPD� VDGUåDMX� SRUXNH
RQGD�EL�NDWHJRUL]DcLMD�ELOD�VOMHGHüD���
• SULMHWQD�QDVLOMHP���
• X]QHPLUDYDMXüH�SRUXNH���
• SRJUGQD�LPHQD��þHVWR�SRYH]DQD�VD�KRPRIRELMRP����
• SUHNLG�SODWRQVNH�YH]H���
• HNVSOLcLWQH�SRUXNH�VHNVXDOQRJ�NRQWHNVWD��
• ]DKWMHYL�VD�LQVWUXNcLMDPD���
• SULMHWQMD�XJURåDYDQMD�YH]H�VD�GUXJRP�RVRERP���
• SULMHWQMD�XVPMHUHQD�SUHPD�SRURGLcL�L�GRPX�åUWYH�L��
• NUHLUDQMH� ODQþDQLK� SRUXND� VD� X]QHPLUXMXüLP�

VDGUåDMHP���
7HUPLQL�NRML�PRJX�ELWL�X�GLUHNWQRM�YH]L�VD�c\EHUEXOO\�

LQJRP��SD�LK�VWRJD�WUHED�VSRPHQXWL��MHVX���
• VH[WLQJ���DNR�MH�QHåHOMHQ�SUHGVWDYOMD�ãLUHQMH�VOLND�L�

SRUXND�NRMX�MH�RVRED�QDPLMHQLOD�VYRPH�SDUWQHUX��
• WUROOLQJ� �� SUHGVWDYOMD� VYMHVQX� L� NRQWLQXLUDQX�

XSRWUHEX� LVWLK� LOL� VOLþQLK� NRPHQWDUD� VD� QDPMHURP�
SULYODþHQMD�SDåQMH��2YDNYL�NRPHQWDUL�þHVWR�PRJX�
ELWL�EH]�]OH�QDPMHUH��DOL�VX�]DVLJXUQR�QHSRåHOMQL��

• JULHILQJ� �� SUHGVWDYOMD� YUãHQMH� ELOR� NRMH� IRUPH�
c\EHUEXOO\LQJD�XQXWDU�QHNH�RQ�OLQH�LJULcH��

1H� WUHED�]DQHPDULWL� QL� NDWHJRUL]DcLMX� c\EHUEXOO\LQJD�
SUHPD�UDVSRGMHOL�XORJD�X�QMHJRYRP�SURcHVX���
• ]ORVWDYOMDþ���
• åUWYD�L��
• SRVPDWUDþL���
2YD�SRGMHOD�ELWQD�MH�SRVHEQR�X�VPLVOX�LVWUDåLYDQMD�SVL�

KRORãNLK� SURILOD� XþHVQLND� QHDGHNYDWQH� LQWHUDNcLMH
c\EHU�SURVWRUX�� UD]ORJD�QDVLOMD��SRVOMHGLcD�QD� åUWYX�� WH�
XWYUÿLYDQMD� ]DãWR�� D� WR� MH� MDNR� þHVWR� VOXþDM�� QLNR� RG�
SRVPDWUDþD� QLMH� SRNXãDR� GD� ]DãWLWLWL� åUWYX� X]�
QHPLUDYDQMD��2VLP�WRJD��]QDþDMQD�MH�L�UDGL�XWYUÿLYDQMD�
VSROQH� VWUXNWXUH� QDVLOQLND� L� åUWYH�� GD� OL� VH� UDGL� R� SUL�
SDGQLcLPD�/*%7�]DMHGQLcH��PDQMLQVNLP�JUXSDPD��LWG��

3VLKR�VRFLRORãNL�HOHPHQWL�
8�VYLMHWX�QLVX�SURYHGHQH�VWXGLMH�YHOLNRJ�RELPD�L�GXåHJ�

WUDMDQMD� NRMH� EL� REMDVQLOH� NDNR� L� NDNYH� SVLKRORãNH�
SRVOMHGLcH�RVWDYOMD�c\EHU�QDVLOMH�QD�åUWYH��9RGHüL�VH�UH�
]XOWDWLPD�NUDWNRURþQLK�VWXGLMD� L�YHü�WYUÿHQLK�SRVOMHGLcD�
NODVLþQRJ� YUãQMDþNRJ�QDVLOMD�� GRãOR� VH�GR� ]DNOMXþND� GD�
QDVLOMH�QD�,QWHUQHWX��c\EHUEXOO\LQJ��PRåH�L]D]YDWL���
• VXLcLGDOQRVW���
• KRVSLWDOL]DcLMX�X�SVLKLMDWULMVNLP�XVWDQRYDPD��
• SVLKRIDUPDNRORãNL�WUHWPDQ���
• UD]OLþLWH�SVLKLþNH�SRUHPHüDMH���
• WH� VNORQRVW� ND� QDVLOMX� L� YUãHQMX� NULYLþQLP� L�

SUHNUãDMQLP� ]DNRQRP� QHGR]YROMHQLK� UDGQML�
�6RXUDQGHU�HW�DO����������

'DNOH�� c\EHUYLNWLPL]DcLMD� X]URN� MH� SRMDYH� EURMQLK�
IDNWRUD� UL]LND� NDR� SUHGVWDGLMD� UD]YRMX� SVLKLþNLK� RE�
ROMHQMD��,VWUDåLYDQMD�VX�SRND]DOD�GD�X�UL]LþQH�JUXSH�VSD�
GDMX�GMHcD�NRMD�RVLP�c\EHUEXOO\LQJD�YHü�LPDMX�RGUHÿHQH�
SVLKR�VRcLMDOQH�SUREOHPH��7DNR�MH�XRþHQR�GD�GMHcD�NRMD�
LPDMX�SUREOHPD�X�SRURGLcL��RVMHüDMX�QHVLJXUQRVW�X�ãNROL�
LOL� VPDWUDMX�GD� VX� ]DQHPDUHQL�RG�XþLWHOMD��þHãüH�EXGX�
åUWYH� c\EHU�]ORVWDYOMDQMD��,VWUDåLYDQMH� MH�SURQDãOR�YH]H�
L]PHÿX� QDVLOMD� L� GHSUHVLMH�� KLSHUDNWLYQRVWL� LOL� VNORQRVWL�
DONRKROX�NRG�DGROHVcHQDWD��

3UREOHP�SURYRÿHQMD�DQNHWD�QDG�GMHcRP�L�DGROHVcHQ�
WLPD�NRMH�EL�SRND]DOH�YH]X�L]PHÿX�QDVLOMD�L�SVLKRORãNLK�
SUREOHPD�LPDMX�QL]�RJUDQLþHQMD��D�QDMYDåQLMD�MH�RQD��GD�
SRVHEQR�GMHcD�QH�PRJX�SUHSR]QDWL�NRG�VHEH�RGUHÿHQH�
SVLKLþNH�DQRPDOLMH��=ERJ�WRJD�VH�LVWUDåLYDþL�X�DQNHWDPD�
RVODQMDMX�QD�RGUHÿHQH�IL]LþNH�VLPSWRPH�NDUDNWHULVWLþQH�
]D�SVLKLþNH�SRUHPHüDMH�NDR�ãWR�VX�PRNUHQMH�X�NUHYHWX��
ERORYL�X�JODYL�L�DEGRPHQX��QHVDQLcD�L�GUXJL���

äUWYH�QDVLOMD�VX�þHVWR�VX���
• WLKD��SRYXþHQD��PLUQD��QHVLJXUQD�L�RSUH]QD�GMHcD�

NRMD�LPDMX�QLVNR�VDPRSRX]GDQMH���
• LPDMX�PDOR�VNORSOMHQLK�SULMDWHOMVWDYD���
• RELþQR�VX�MDNR�SRYH]DQL�V�URGLWHOMLPD�NRML�VH�þHVWR�

�QH�L�XYLMHN��PRJX�RSLVDWL�NDR�SUH]DãWLWQLþNL���
• þHVWR�LPDMX�ORãLMH�GUXãWYHQH�YMHãWLQH���
• QH�]QDMX�VH�Ä]DX]HWL�]D�VHEH³���
• SRND]XMX�PDQMDN�VLJXUQRVWL�GD�SRWUDåH�SRPRü��
• LPDMX� PDQMH� SRGUãNH� RG� QDVWDYQLND� L� GUXJLK�

XþHQLND���
• RVMHüDMX�GD�VX�VDPL�NULYL�]D�WR�ãWR�LP�VH�GRJDÿD�WH�

VH�åHOH�XNORSH�X�VUHGLQX�QD�ELOR�NRML�QDþLQ��
1DVLOQLcL� ELUDMX� åUWYH� WDNR� GD� MH� WR� QRYR� GLMHWH� X�

UD]UHGX�� QDGDUHQR�� OMXED]QR�� QLåHJ� VRcLR�HNRQRPVNRJ�
VWDWXVD��L]�GUXJH�HWQLþNH�QDcLRQDOQH�VNXSLQH��GLMHWH�NRMH�
LPD�QHNL�KHQGLNHS��GLMHWH�NRMH�LPD�UD]YHGHQH�URGLWHOMH�
LOL� DNR� MH� GLMHWH� YHü� åUWYD� SRURGLþQRJ� QDVLOMD�� 2YDNYD�
GMHcD�VX�L�EH]�QDVLOMD�þHVWR�VNORQD�SRUHPHüDMLPD�NDR�ãWR�
VX�DQNVLR]QRVWL�L�GHSUHVLMD��,VND]DYãL�QHNX�RG�ÄVODERVWL³�
RGPDK�SRVWDMX�åUWYH�QDVLOMD�X�ãNROL�NRMH�VH�QDVWDYOMD�X�
c\EHU�RNUXåHQMX���

3RVHEQR�VX�SUREOHPDWLþQL�LVND]DQL�VLPSWRPL�VNORQRVWL�
ND� VXLcLGX�� ,VWUDåLYDQMD�� þLML� MH� cLOM� ELR� GD� VH� XSRUHGL�
UD]YRM�VXLcLGDOQLK�PLVOL�NRG�åUWDYD�NODVLþQRJ�]ORVWDYOMDQMD�
X�ãNRODPD�LOL�MDYQRP�SURVWRUX�L�c\EHUEXOO\LQJD��SRND]DOD�
VX�]DEULQMDYDMXüH�UH]XOWDWH��1H�VDPR�GD�VX�åUWYH�c\EHU�
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EXOO\LQJD�VNORQLMH�VXLcLGX��YHü� MH�XWYUÿHQR�GD�VX�SRþL�
QLWHOML� RYLK� DNDWD� WDNRÿHU� SRWHQcLMDOQL� L]YUãLRcL� VXLcLGD�
�+LQGXMD�L�3DWcKLQ���������

6PDWUD� VH� GD� VX� c\EHU� QDVLOQLcL� þHVWR� ELOL� åUWYH�
NODVLþQRJ�]ORVWDYOMDQMD�X�ãNRODPD��1HPRJXüQRVW�GD�VH�
VXSURWVWDYH�QDVLOQLcLPD�QDYHOD�LK�MH�GD�ERUEX�SUHQHVX�X�
YLUWXDOQL�VYLMHW��2YR�QDP�LQGLcLUD�SRVWRMDQMH�VORåHQH�X]�
URþQR�SRVOMHGLþQH�YH]H�L]PHÿX�QDVLOMD�L�c\EHUEXOO\LQJD�L�
QMLKRYH� VWDOQH� LQWHUDNcLMH�� 1DVLOQLcL� X� YLUWXDOQRP� SUR�
VWRUX�QDVWRMH�SRND]DWL�VYRMX�PRü��GRPLQDcLMX��VQDJX� L�
VO��1HNL�RG�QMLK�WR�SRNXãDYDMX�LVNOMXþLYR�X�YLUWXDOQRP�VYL�
MHWX��]ERJ�RGVXVWYD�VPMHORVWL�GD�EXGX�WDNYL�X�ãNROL��7R�
X]URNXMH�GD�RVMHüDM�PRüL�SURL]YHGH�QHNX�YUVWX�RYLVQRVWL�
]D�GRPLQDcLMRP��ãWR�RSHW�LQGXcLUD�GD�L�VDP�QDVLOQLN�PRåH�
ELWL�GLMHWH�LOL�DGROHVcHQW�LVNOMXþHQ�L]�GUXãWYD��]ORVWDYOMDQ�L�
]DQHPDUHQ��1HYHV�L�3LQKHLUR���������

2YL� SRND]DWHOML� QDP� JRYRUH� GD� X� cLOMX� UD]YRMD� DG�
HNYDWQRJ� VLVWHPD� VXSURWVWDYOMDQMD� c\EHU� QDVLOMX� QLMH�
GRYROMQR�VDPR�GD�VH�SRVYHWL�SDåQMD�QMHJRYLP�åUWYDPD��
QHJR� VH� QL� SRþLQLRcL� QH� VPLMX� ]DQHPDULWL��2WNODQMDQMH�
SUREOHPD�NRMH�RQL�LPDMX�L�NRMH�X]URNXMH�åHOMX�]D�QDVLOMHP�
PRJX� XYHOLNR� SRPRüL� UMHãDYDQMX�RYRJ� GRVWD� VORåHQRJ�
GUXãWYHQRJ�SUREOHPD���

5RGLWHOML�QLVX�X�PRJXüQRVWL�GD�DGHNYDWQR�RGJRYRUH�QD�
RYDM�SUREOHP��MHU�WRNRP�VYRJ�GMHWLQMVWYD�L�DGROHVcHQcLMH�
QLVX�XSR]QDOL�RYDNDY�REOLN�QDVLOMD��1DVLOMH�QD�,QWHUQHWX�
�c\EHUEXOO\LQJ��MH�WUDMQD�NDWHJRULMD��MHU�VDGUåDMH�NRMLP�MH�
GLMHWH�X]QHPLUDYDQR�QLMH�ODNR�SRWSXQR�XNORQLWL�VD�LQWHU�
QHWD�� .ODVLþQR� QDVLOMH� VH� GHãDYD� VDPR� X� ãNROL� GRN� MH�
]ORVWDYOMDQMH�QD�LQWHUQHWX�VYHSULVXWQR�L�QLMH�PX�ODNR�L]�
PDüL���

ZDãWLWD�GMHWHWD�L�QMHJRYRJ�QDMEROMHJ�LQWHUHVD�
%RVQD� L� +HUcHJRYLQD� MH� þODQVWYRP� X� 81�X� L�

SULKYDüDQMHP� .RQYHQcLMH� R� SUDYLPD� GMHWHWD�� NDR�
WHPHOMQRJ� QDþHOD� ]DãWLWH� GMHcH�� SUHX]HOD� VWDQGDUG�
SUHSR]QDWOMLY�NDR�³QDMEROML�LQWHUHV�GMHWHWD´��ãWR�RSüHQLWR�
L� MHVW� NOMXþQR� QDþHOR� ]DãWLWH� GMHcH� X� PHÿXQDURGQLP� L�
UHJLRQDOQLP�RNYLULPD��&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�
&KLOGUHQ���������

2YDM� GRNXPHQW� X� QDMNUDüHP� SRGUD]XPLMHYD� VYH�
XVOXJH��DNWLYQRVWL��NDR�L�RGOXNH�RG�QDMEROMHJ�LQWHUHVD�]D�
GLMHWH�� D� X]� WR� L� RGDELU� RVRED� NRMH� üH� YUãLRcL� WLK� DN�
WLYQRVWL�� 3ULQcLS� VH� ]DVQLYD� QD� NRQWLQXLUDQRM� WHåQML� ]D�
VWYDUDQMH�VLJXUQLK�XVORYD�åLYRWD�]D�GLMHWH�L�EULJD�R�QMH�
JRYRP�EODJRVWDQMX��8�cLOMX�SURYRÿHQMD�RYH�NRQYHQcLMH�
%RVQD�L�+HUcHJRYLQD�GRQLMHOD�MH�DNcLRQL�SODQ�]D�GMHcX�%L+�
������������ �9LMHüH� PLQLVWDUD� %RVQH� L� +HUcHJRYLQH��
������� � 6WDY� 81(6&2�D� MH� MDVDQ� ±� ,QWHUQHW� L� QRYH�
,.7��LQIRUPDcLMVNR� ±� NRPXQLNDcLMVNH� WHKQRORJLMH��
PRUDMX� ELWL� SODWIRUPH� ]D� XVSRVWDYOMDQMH� L� ãLUHQMH�
SR]LWLYQRJ� DQJDåPDQD�� PLUD�� SURPRYLVDQMD� SRãWLYDQMD�
OMXGVNLK�SUDYD� L�GRVWRMDQVWYD��RPRJXüDYDQMH�GLMDORJD� L�
PHÿXVREQRJ� UD]XPLMHYDQMD�� =DãWLWD� GMHWHWRYRJ�
QDMEROMHJ� LQWHUHVD� RYLVL� RG� VYLK� QDV�� XNOMXþXMXüL�
LQVWLWXcLRQDOQL�RNYLU�L�]DãWLWQH�PHKDQL]PH�X�VDUDGQML�VD�
QHYODGLQLP�VHNWRURP��NDR�L�REUD]RYQL�VHNWRU�L�URGLWHOMVNX�
EULJX��

=DãWLWD�GMHWHWD�QD� LQWHUQHWX�WUDåL�VLVWHPVNX�UHDNcLMX��
DOL�L�SRVMHGRYDQMH�OLþQH�RGJRYRUQRVWL��1LMHGDQ�VHJPHQW�
GUXãWYD�QHüH�XVSMHWL�DGHNYDWQR�VH�XKYDWLWL�X�NRãWDc�VD�
SUREOHPRP�ELOR�NRMH�YUVWH�DNR�QH�SRVWRML�LQWHUDNcLMD�VD�
ãLURP�]DMHGQLcRP��-HGDQ�XVDPOMHQ�GLR�RSãWH�GUXãWYHQH�
VODJDOLcH�QHüH�XVSMHWL�DGHNYDWQR�GD�VH�XKYDWLWL�X�NRãWDc�
VD�SUREOHPRP�ELOR�NRMH�YUVWH�DNR�QH�SRVWRML�LQWHUDNcLMD�

VD�ãLURP�]DMHGQLcRP��7R�]QDþL�GD�X�cLOMX�]DãWLWH�LQWHUHVD�
GMHWHWD��QMHJRYLK�SUDYD��DOL�L�L]YUãDYDQMD�REDYH]D�PRUD�
GD� VH� UD]YLMD� QD� ]GUDYRM� RVQRYL� ]DVQRYDQD� LQWHUDNcLMD�
YODGLQRJ� L� QHYODGLQRJ� VHNWRUD�� QDVWDYQRJ� RVREOMD� L�
URGLWHOMD��=DãWLWD�GMHcH�QD�LQWHUQHWX�RG�VDGUåDMD�NRMLPD�
PRJX� SULVWXSLWL�� GR� VDGUåDMD� NRMLPD� LK� QHNR� QDVW
XJUR]LWL� WUHEDMX� ELWL� VWULNWQR� LPSOHPHQWLUDQD��9HOLNL�GLR�
SUREOHPD�SUHGVWDYOMD�QHGRVWDWDN�VYLMHVWL�R�PDVLYQRVWL�L�
YDåQRVWL�SUREOHPD�� NRMH� VH�X� YHOLNRM�PMHUL�SULVWXSD� VD�
QHGRYROMQR�SDåQMH��þDN�VD�SRGVPLMHKRP���

6WDQMH�X�%RVQL�L�+HUFHJRYLQL�
%RVDQVNRKHUcHJRYDþNR� GUXãWYR� YRGL� WHãNX� ELWNX� V�

SUREOHPRP� YUãQMDþNRJ� QDVLOMD� L� QDVLOMD� QD� ,QWHUQHWX��
6WUXþQMDcL� XSR]RUDYDMX� GD� VH� ERVDQVNRKHUcHJRYDþNR�
GUXãWYR�QDOD]L�X�]DþDUDQRP�NUXJX�QDVLOMD��D�VkP�SURE�
OHP��NDGD�MH�ULMHþ�R�YUãQMDþNRP�QDVLOMX�L�QDVLOMH�QD�,QWHU�
QHWX��PRJX�VH�SRVPDWUDWL� X� YLãH� QLYRD��8�RVQRYQLP�
VUHGQMLP� ãNRODPD�� SURVYMHWQL� UDGQLcL� L� SHGDJR]L� VH�
VXVUHüX� VD� UMHãDYDQMHP� SUREOHPD� QDVLOMD� QD� LQWHUQHWX�
PHÿX� XþHQLcLPD�� 6YMHGRþLOL� VPR� NUR]� PHGLMH� VQLPNX�
SUHPODüLYDQMD� GMHYRMNH� LVSUHG� VUHGQMH� ãNROH�� NDR� L�
VOXþDMX�]ORVWDYOMDQMD�NRML�MH�]DYUãLR�JXELWNRP�PODGRJ�åLY�
RWD��1HULMHWNR�VPR�VYMHGRcL�VQLPDND�NRMH�GMHcD�L�PODGL�
VQLPDMX�WRNRP�QDVWDYH�LOL�VORERGQRJ�YUHPHQD��L�WL�VQLPcL�
PDOWUHWLUDQMD�L�SRQLåDYDQMD�NUXåH�LQWHUQHWRP�L�VRcLMDOQLP�
PUHåDPD�� 3ULPMHU�X� þLMHP� MH� UD]PDWUDQMX� L� UMHãDYDQMX�
XþHVWYRYDR�WLP�&HQWUD�]D�GUXãWYHQD�LVWUDåLYDQMD�Ä*OREDO�
DQDOLWLND³�� VOXþDM� ]ORVWDYOMDQMD� GMHYRMþLcH� L]� RVQRYQH�
ãNROH��NRMX�VX�GMHþDcL�L]�UD]UHGD�L]ORåLOL�YULMHÿDQMX�SXWHP�
VRcLMDOQH�PUHåH��'YD�GMHþDND�VX�L]PMHQMLYDOD�SRJUGQH�UL�
MHþL�GMHYRMþLcL��R�QMHQRP�SRQDãDQMX��1D�]DKWMHY�URGLWHOMD��
X]�QH�QDURþLWR�VWUXNWXUDOQX�SRGUãNX�ãNROH��]ORVWDYOMDQMH�
MH� SUHVWDOR�� DOL� NRQNUHWQH� VDQNcLMH� ]D� SRþLQLWHOMH�
]ORVWDYOMDQMD� VX� L]RVWDOH�� ,]RVWDMDQMH� VDQNcLMD� ]D�
]ORVWDYOMDQMH�� SRþLQLRcLPD� ãDOMH� SRUXNX� GD� MH�
]ORVWDYOMDQMH�RSUDYGDQR� L� GREUR�SRQDãDQMH�� ãWR�GRYRGL�
GR� WRJD� GD� QDVLOMH� SRVWDQH� XVWDOMHQL� REOLN� SRQDãDQMD�
�&HQWDU�]D�GUXãWYHQD� LVWUDåLYDQMD�*OREDO�DQDOLWLND�>&',�
*OREDO�DQDOLWLND@��Q�G����

'RQRãHQMH�VLVWHPVNLK�PMHUD�X�ERUEL�SURWLY�c\EHUEXO�
O\LQJD�WHþH�MDNR�VSRUR�X�þLWDYRP�VYLMHWX��D�X�QDãRM�]HP�
OML��PRåH� VH� UHüL�� XRSãWH� VH� QH� GHãDYD�� 1H]DLQWHUHVR�
YDQRVW��LQHUWQRVW�YODVWL�GRYHOL�VX�GD�SUREOHP�RVWDQH�SRW�
SXQR�QHSULPMHWDQ��SD�WDNR�QHPD�]DNRQVNRJ�RNYLUD�NRML�
EL� SRVOXåLR� ERUEL�SURWLY� c\EHU� ]ORVWDYOMDþD��1HGRVWDWND�
]DNRQD� SRYODþL� L� RGVXVWYR� VWUDWHJLMH� SUHYHQcLMH��
HGXNDcLMH��]DãWLWH�åUWDYD�NRMD�EL�VH�SR�GRQRãHQMX�]DNRQD�
WUHEDOD�GRQLMHWL��.DNR�SUREOHPDWLND�QLMH�XVSMHOD�GD�SULY�
XþH�SDåQMX�YODVWL��QHYODGLQ�VHNWRU�MH�PRUDR�GD�SUHX]PH�
YRGHüX�XORJX�X�SURPRcLMH�VLJXUQRVWL�GMHcH�L�PODGLK�QD�
LQWHUQHWX��0QRJLP�GUXJLP�X�VLVWHPX�RGJRYRUQRVWL�QHUDG�
YODVWL�SRVOXåLR�MH�NDR�L]JRYRU�]D�YODVWLWL��SD�WDNR�L�ãNROH�L�
GUXJH� LQVWLWXcLMH� QH� UD]YLMDMX� VYRMH� LQWHUQH� SURJUDPH�
NRMLP� EL� ]DãWLWLOL� VYRMH� XþHQLNH�WH� XWLcDOL� QD� VYLMHVW�
QMLKRYLK� URGLWHOMD��1HJDWLYQH� LPSOLNDcLMH�RYDNYRJ� LJQR�
UDQWVNRJ�RGQRVD�PRJX�ELWL�QHPMHUOMLYH��MHU�PRJX�GRYHVWL�
L�YHü�GRYRGH�GR�XVWDOMHQMD�NXOWXURORãNRJ�VWDYD��SULQcLSD��
GD� DNR� MH� QDVLOMH� XþLQMHQR� X� YLUWXDOQRP� VYLMHWX�
SURX]URNXMX� YLUWXHOQH� �QHVWYDUQH�� SRVOMHGLcH�� 7DNR� X�
%RVQL� L� +HUcHJRYLQL� GUåHüL� VH� SUDYQRJ� SULQcLSD� QXOOD�
SRHQD� VLQH� OHJH� �QHPD�ND]QH�EH]� ]DNRQD�� ]ORVWDYOMDþL�
RVWDMX�QHNDåQMHQL��D�QMLKRYH�åUWYH�QHNDGD�L�WUDMQR�LVWUDX�
PLUDQH���

&HQWDU�]D�GUXãWYHQD�LVWUDåLYDQMD�*OREDO�$QDOLWLND�UHDO�
L]LUDR�MH�SURMHNDW�³=DãWLWD�GMHcH�L�PODGLK�RG�]ORVWDYOMDQMD�
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QD� LQWHUQHWX´�� SRGUåDQ� RG� VWUDQH� 9LVRNRJ� VXGVNRJ� L�
WXåLODþNRJ�YLMHüD�%L+�L�9ODGH�âYLcDUVNH��V�cLOMHP�MDþDQMD�
XORJH� WXåLODcD� X� VLVWHPX� NULYLþQRJ� SUDYRVXÿD� X� %L+��
*OREDO� $QDOLWLND� MH� UHDOL]LUDOD� RYDM� SURMHNDW� V� cLOMHP�
GRSULQRVD�VPDQMHQMD�NULYLþQLK�GMHOD�SRþLQMHQLK�RG�VWUDQH�
PDOROMHWQLND�� 8� RNYLUX� DNWLYQRVWL� RYRJ� SURMHNWD�
VSURYHGHQR�MH�LVWUDåLYDQMH�QD�SRGUXþMX�)HGHUDcLMH�%RVQH�
L� +HUcHJRYLQH� �.DQWRQ� 6DUDMHYR� �.6��� +HUcHJRYDþNR�
QHUHWYDQVNL�NDQWRQ��+1.��L�=DSDGQR�KHUcHJRYDþNL�NDQ�
WRQ��=+.����V�cLOMHP�XWYUÿLYDQMD�VWDQMD�VYLMHVWL�XþHQLND��
URGLWHOMD� L�QDVWDYQLND�R�RELPX�NDUDNWHUX�SUREOHPD�QD�
VLOMD�QD�,QWHUQHWX��,VWUDåLYDQMH�MH�REXKYDWLOR�����XþHQLND�
RVQRYQLK�L�VUHGQMLK�ãNROD�L]�QDYHGHQLK�NDQWRQD��WH�����
QDVWDYQLND�L�URGLWHOMD��3URYHGHQD�DQNHWD�SRND]DOD�MH�GD�
YHüLQD�XþHQLND�VPDWUD�GD�VX�åUWYH�QDVLOMD�QD�,QWHUQHWX�
åHQVNRJ�VSROD��ãWR�MH�X�VNODGX�VD�SRND]DWHOMLPD�YHüLQH�
VYMHWVNLK�VWXGLMD��,VWR�LVWUDåLYDQMH�XSXüXMH�QDV�GD�WUHED�
UDGLWL� QD� L]JUDGQML� SRYMHUHQMD� QD� UHODcLML� XþHQLN�QDV�
WDYQLN��MHU�RGUHÿHQL�GLR�ãNROVNH�GMHcH�QHPD�VWDY�LOL�VH�QH�
VODåH�VD�NRQVWDWDcLMRP�GD�QDVWDYQLcL�YMHUXMX�GMHcL�NRMD�
LP� VH� SRåDOH� QD� QDVLOMH� �.DQWRQ� 6DUDMHYR�� ���� QH�
VODåHP�VH�� ����QHPDP�PLãOMHQMH���'MHcD�X�+HUcHJR�
YDþNR�QHUHWYDQVNRP� NDQWRQX� �QMLK� ����� QHPD�
L]JUDÿHQ�VWDY�R�WRPH�GD�OL�MH�åUWYD�RGJRYRUQD�]D�QDVLOMH�
NRMH� WUSL� �]D� YLãH� YLGL� SULORJ� ���� 8� =DSDGQR�KHUcHJR�
YDþNRP�NDQWRQX�WDM�SURcHQDW�MH�QHãWR�PDQML��������DOL�
MH�L�GDOMH�DODUPDQWDQ��GRN�MH�VWDQMH�X�.DQWRQX�6DUDMHYR�
]D�QLMDQVX�EROMH��MHU�R�WRP�SLWDQMX�QHPD�VWDY�����LVSL�
WDQLK�XþHQLND��âWR�LPSOLcLUD�GD�QLVX�XSR]QDWL�VD�VDPRP�
VXãWLQRP�NDUDNWHUD�SUREOHPD��6�WLP�X�YH]L�SRWUHEQR�MH�
SRUDGLWL�QD�XOR]L�ãNROH��SD�VDPLP�WLP�L�QDVWDYQLND��DOL�L�
GUXJRJ�RVREOMD��X�SUHYHQcLML�QDVLOMD�QD�LQWHUQHWX��SRVH�
EQR�MHU�MH�DQDOL]D�SULNXSOMHQLK�SRGDWDND�SRND]DOR�GD�VH�
XþHQLcL�VODåX�GD�VH�UDGL�R�]QDþDMQRP�SUREOHPX��

7DEHOD����,VSLWLYDQMH�VWDYRYD�XþHQLND�R�]ORVWDYOMDQMX�QD�
,QWHUQHWX��&',�*OREDO�$QDOLWLND��Q�G���

3LWDQMH��ZORVWDYOMDQMH�QD�LQWHUQHWX�QLMH�YHOLNL�
SUREOHP��XþHQLFL��

8RSüH�VH�QH�VODåH� ���� ���� ����
1H�VODåH�VH�� ���� ���� ����
1HPD�PLãOMHQMH� ��� ��� ����
6ODåH�VH�� ��� ��� ���
8� SRWSXQRVWL� VH�
VODåH�

��� ��� ���

� .6� +1.� =+.�
�
6OLþQH�UH]XOWDWH�GDMH�DQNHWD�SURYHGHQD�PHÿX�URGLWHO

MLPD�L�QDVWDYQLcLPD��

7DEHOD����,VSLWLYDQMH�VWDYRYD�URGLWHOMD�L�QDVWDYQLND�R�
]ORVWDYOMDQMX�QD�,QWHUQHWX��&',�*OREDO�$QDOLWLND��Q�G���

3LWDQMH��ZORVWDYOMDQMH�QD�LQWHUQHWX�QLMH�YHOLNL�
SUREOHP��URGLWHOML�L�QDVWDYQLFL��

8RSüH�VH�QH�VODåH� ���� ���� ����
1H�VODåH�VH� ���� ���� ����
1HPD�PLãOMHQMH� ��� ��� ���
6ODåH�VH� ��� ��� ���
8� SRWSXQRVWL� VH�
VODåH�

��� ��� ���

� .6� +1.� =+.�

8ORJD�ãNROH�X�SUHYHQFLML�F\EHUEXOO\LQJD�
8]�GRP� L�SRURGLcX�� ãNROD� MH�QDMYDåQLML� cHQWDU� GMHWH�

WRYRJ� åLYRWD�� 1DVLOMH� QD� ,QWHUQHWX�� QDUDYQR�� QLMH�

LVNOMXþLYR�SRYH]DQR�VD�ãNRORP��DOL�X�QMRM�VH�QDMYLãH�UH�
IOHNWLUD��7R�PRåH�GD�YDULUD�RG�QHGRVWDWND�IRNXVD��VOLþQH�
UH]XOWDWH�SRND]DOR�MH�L�LVWUDåLYDQMH�*OREDO�$QDOLWLNH��YLGL�
SULORJ�����QD�QDVWDYL�]ERJ�WRJD�ãWR�VX�PLVOL�GMHWHWD�XV�
PMHUHQH� QD�QDVLOMH� þLMD� MH� åUWYD��GR� WUDMQLMLK� SUREOHPD�
NDR�ãWR�VX�LVNOMXþHQRVW��DQNVLR]QRVWL��DQWLVRcLMDOQD��SD�L�
GHYLMDQWQD�SRQDãDQMD��.ROLNR�JRG�VX� ]DNRQL� VWUDWHJLMH��
LQWHUQL�SUDYLOQLcL�NRMLK�X�%RVQL�L�+HUcHJRYLQL�QHPD�ELWQL��
X�ãNROD�VH�WUHED�JUDGLWL� MHGLQVWYHQ�SULQcLS�RGJRYRUQRJ�
SRQDãDQMD�GMHcH�L�DGROHVcHQDWD��'LJLWDOQR�GRED�GRYHOR�
MH�GR�WRJD�GD�]D�PRGHUQX�GMHcX��NXüD�L�ãNROD�QH�SUHG�
VWDYOMDMX�GYD�RGYRMHQD�HQWLWHWD��0RGHUQD�WHKQRORJLMD�MH�
X]URNRYDOD� QMLKRYX� SRYH]DQRVW�� ãWR� X� QRUPDOQLP�
RNROQRVWLPD� SUHGVWDYOMD� YHOLNX� SUHGQRVW�� 1DMJRUD�
UHDNcLMD� QD� QDVLOMH� QD� LQWHUQHWX�� NRMRM� EL� ãNROH� X� QH�
GRVWDWNX�PHKDQL]DPD�]D�ERUEX�SURWLY�RYRJ�WLSD�QDVLOMD��
MHVWH�]DEUDQD�WHKQRORJLMH�X�ãNROL��7R�GHILQLWLYQR�QH�SUHG�
VWDYOMD�PMHUX�R�NRMRM�WUHED�R]ELOMQR�UD]PLãOMDWL�LPDMXüL�X�
YLGX�NROLNR�WHKQRORJLMD�GRSULQRVL�REUD]RYQRP�SURcHVX��
6DPHU�+LQGXMD��GLUHNWRU�&HQWUD�]D�LVWUDåLYDQMH�c\EHUEXO�
O\LQJD�X�VYRMLP�LQWHUYMXLPD�QDJODãDYD�REDYH]X�ãNROH�GD�
NDR�RGJRMQD�LQVWLWXcLMD�UDGH�QD�RGJRMX�GMHcH�X�NRQWHNVWX�
QMLKRYRJ� SRQDãDQMD� X� c\EHU� SURVWRUX�� MHU� RQ� SRVWDMH
QMLKRYD� VYDNRGQHYQLcD� L� MHGQRVWDYQR� JD� YLãH� QLMH�
PRJXüH�]DQHPDULYDWL��$GDPV��Q�G����

3UYL�NRUDN�X�REUDþXQX�VD�ELOR�NRMLP�SUREOHPRP�MHVW
SUHSR]QDYDQMD�GD�RQ�SRVWRML��2YGMH�QH�VPLMHPR�SRGOHüL�
WUDGLcLRQDOQLP� PHQWDOLWHWVNLP� RNYLULPD� RGQRVD� SUHPD�
PHÿXVREQRM�LQWHUDNcLML�YUãQMDND�NRML�VH�X�NRORNYLMDOQRP�
UMHþQLNX� MDYOMD� NDR� ÄGMHþLMD� SRVOD³�� 3URVYMHWQR� RVREOMH��
ãNROVNL�SHGDJR]L�L�SVLKROR]L�WUHED�GD�XSR]QDMX�SUREOHP��
WHUPLQRORJLMX�NRMD�VH�NRULVWL��³VOHQJ´��NDNR�EL�ELOL�RSUHP�
OMHQL�]QDQMHP�NRMH�EL�SRPRJOR�SUHSR]QDYDQMX�SUREOHPD��
1DNRQ�ãWR�EL�SRVWDOL�XSXüHQL�X�NDUDNWHU�L�RELP�SUREOHPD�
QDVWDYQLcL� EL� VH� PRJOL� XNOMXþLWL� X� DNcLMX� QMHJRYH� SUH�
YHQcLMH�� VSUHþDYDQMD� LOL� UMHãDYDQMD� DNR� MH� YHü� XRþHQ��
8þHQLNH� WUHED� QDXþLWL�� SULMH� VYHJD� NDNR� GD� L]EMHJQX�
YLNWLPL]DcLMX�� WDNR� ãWR�QHüH�RVMHWOMLYH� LQIRUPDcLMH�SUHW�
YDUDWL�X�HOHNWURQVNX�IRUPX�L�VODWL�GUXJLP�RVREDPD��SRVH�
EQR�DNR�QLVX�VLJXUQL�X�QMLKRYH�QDPMHUH��%DWWLVWD��Q�G����

Z$./-8ý$.�
1DVWDYQLcL� EL� WUHEDOL� SUREOHPX� QDVLOMD� QD� LQWHUQHWX

SRVYHWLWL� QDMPDQMH� MHGDQ�� SR� PRJXüQRVWL� YLãH� þDVRYD
RGMHOMHQVNH�]DMHGQLcH��2VLP�RYRJD�ãNROD�WUHED�SRGVWLcDWL�
XSRVOHQLNH� GD� VH� XSR]QDMX� VD�QDþLQRP� IXQNcLRQLVDQMD�
PRGHUQLK�WHKQRORJLMD��XWLcDWL�QD�QMLK�GD�LVWUDåXMX�R�SURE�
OHPX��YHü�XWYUÿHQLP�VWUDWHJLMDPD�QMHJRYH�SUHYHQcLMH�L�
QDþLQLPD�UHDNcLMH�QD�SRMDYX�]ORVWDYOMDQMD�QD�LQWHUQHWX��
2YDNYH� VWUDWHJLMH�� XSXWH�� DNcLRQL� SODQRYL�� LVSUREDQL�
QDþLQL�UHDNcLMH�YHü�SRVWRMH�L�VD�QMLPD�VH�WUHED�XSR]QDWL��
5D]YRM�LQWHUDNcLMH�QD�UHODcLML�ãNROD�URGLWHOML�EL�RPRJXüLR�
cMHORGQHYQL�PRQLWRULQJ�DNWLYQRVWL�XþHQLND�QD�LQWHUQHWX��
WH� EL� SRPRJDR� L� URGLWHOMLPD� GD� VH� XSR]QDMX� VD�
WHKQRORãNLP� GRVWLJQXüLPD� L� WDPQRP� VWUDQRP� VYD�
NRGQHYQH�XSRWUHEH�LQWHUQHWD��.HVVHO�6cKQHLGHU��6PLWK��
2¶'RQQHOO�&RXOWHU���������

1DVWDYQLcL� WUHEDMX� SRGVWDüL� URGLWHOMH� GD� SLWDQMX� DN
WLYQRVWL� GMHcH� QD� LQWHUQHWX� SULVWXSH� VD� LVWRP� VWUDãüX�
NDNR�SULVWXSDMX�QMLKRYLP�GUXJLP�DNWLYQRVWLPD��X�ãNROL��
VSRUWVNLP� LOL� QSU�� PX]LþNLP� DNWLYQRVWLPD��� 3HUPLVLYQR�
URGLWHOMVWYR�NRMH�VH�]DVQLYD�QD�PDOREURMQLP�]DKWMHYLPD�
NRMH�GLMHWH� LOL�DGROHVcHQW�WUHED�LVSXQLWL� WUHED�]DPLMHQLWL�
PRGHORP� VWDOQH� LQWHUDNcLMH�� VD� SXQR� UD]XPLMHYDQMD��
SDåQMH�L�L]JUDGQML�SRYMHUHQMD��/HUQHU�L�6WHLEHUJ��������
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1DMYHüD�SUHSUHND�X� UDGX�QD�VSUMHþDYDQMX�QDVLOMD�QD�
LQWHUQHWX�MH�RJURPQL�MD]�NRML�SRVWRML�L]PHÿX�QLYRD�]QDQMD�
XSRWUHEH�PRGHUQLK� WHKQRORJLMD�� GUXãWYHQLK�PUHåD� NRG�
GMHcH� V� MHGQH�VWUDQH� L� URGLWHOMD� L�QDVWDYQLND� VD�GUXJH��
=ERJ�WRJD�VH��SULYUHPHQR��SUYHQVWYHQR�WUHED�IRNXVLUDWL�
QD� L]JUDGQMX�VYLMHVWL� NRG�XþHQLND�R�WRPH�ãWD�]QDþL�ELWL�
RGJRYRUDQ� NRULVQLN� ,QWHUQHWD�� VLJXUQLP� QDþLQLPD� QMH�
JRYRJ�NRULãWHQMD��WH�SRWUHEH�SRYMHUDYDQMD�URGLWHOMLPD� L�
QDVWDYQLcLPD�R�QDVWDOLP�SUREOHPLPD���

3RUHG�JHQHUDOQLK�SUHSRUXND�]D�SUHYHQcLMX�QDVLOMD�QD
,QWHUQHWX��c\EHUEXOOLQJD��X�QDãHP�GUXãWYX��SUHGODåHPR�
VOMHGHüH�X�NRMLPD�JODYQX�XORJX�LPD�ãNROD��RGQRVQR�QDV�
WDYQR� L�VWUXþQR�RVREOMH� ãNROH�QD�þDVRYLPD�RGMHOMHQVNH�
]DMHGQLcH�VD�RYLP�VDGUåDMHP�WHPDWLNRP��
• 3UREOHP�QDVLOMD��3XVWLWL�XþHQLNH�GD�UDVSUDYOMDMX�R�

QDVLOMX�� WH� L]� WRJD� XWYUGLWL� ãWD� RQL� VPDWUDMX�
GR]YROMHQLP� LOL� QHGR]YROMHQLP� SRQDãDQMHP�� 6�
RE]LURP� GD� QDãD� ]HPOMD� SR� SLWDQMX� QDVLOMD� QD�
LQWHUQHWX� QHPD� ]DNRQRGDYQL� RNYLU�� QDåDORVW��QLMH�
PRJXüH�XND]DWL�QD�SURSLVH�NRML�EL�QDVLOMHP�NUãLOL��
=ERJ� WRJD�� SDåQMX� WUHED� XVPMHULWL� QD�GHILQLVDQMH�
QDVLOMD� NDR� QHSRWUHEQRJ�� QHPRUDOQRJ��
QHNUDUDNWHUQRJ� þLQD�� 8þHQLNH�� WDNRÿHU� WUHED�
HGXcLUDWL� R� REOLcLPD� QDVLOMD� L� SRVOMHGLcDPD� NRMH�
X]URNXMH��
�

• 6DUDGQMD�� 8þHQLcLPD� ]DGDWL� SURJUDPH� L� ]DGDWNH�
NRML�EL� LK�XMHGLQLOL�X�]DMHGQLþNRP�cLOMX� L�NRML�EL� LP�
SRND]DOL�SUHGQRVWL�VDUDGQMH�L�WLPVNRJ�UDGD��7DNYH�
DNWLYQRVWL� SRPRJOH� EL� LP� GD� VKYDWH� GD� QMLKRYH�
NROHJH�LcH�L]�NOXSD�EH]�RE]LUD�QD�VSRO��QDcLRQDOQX��
YMHUVNX� LOL� QHNX� GUXJX� SULSDGQRVWL�� VHNVXDOQX�
RULMHQWDcLMX��RGUHÿHQH�QHGRVWDWNH�X�UD]YRMX�PRJX�
L� WUHEDMX� ELWL� XNOMXþHQL� X� EURMQH� DNWLYQRVWL�� 2YH�
DNWLYQRVWL� VOXåH� UD]ELMDQMX� SUHGUDVXGD� NRMH� MHVX�
MHGDQ�RG�RVQRYQLK�X]URND�QDVLOMD�XRSüH��
�

• 5D]YLWL�SODQ�QD�QLYRX�UD]UHGD��1DVWDYQLN�L�XþHQLcL�
PRJX�VDPL�UD]YLWL�VYRM�PDOL�SODQ�UHDNcLMH�QD�QDVLOMH�
QD�,QWHUQHWX��c\EHUEXOO\LQJ���'HILQLVDOL�EL�NR�VX�LP�
RVREH� RG� SRYMHUHQMD�� NRMH� VX� LQVWLWXcLMH� NRMH� LP�
PRJX�SRPRüL��UDGLWL�QD�WRPH�GD�SUREOHP�SULEOLåH�
URGLWHOMLPD� LWG�� $QNHWD� &',� *OREDO� $QDOLWLNH�
SURYHGHQD�PHÿX�QDVWDYQLcLPD�L�URGLWHOMLPD�XSUDYR�
XND]XMH�QD�RYDM�SUREOHP��MHU�VH�YHüLQD�QMLK�VODåH�
GD� URGLWHOML� QH� ]QDMX� ãWD� QMLKRYD� GMHcD� UDGH� QD�
,QWHUQHWX��

7DEHOD����,VSLWLYDQMH�VD]QDQMD�URGLWHOMD�R�WRPH�ãWD�
QMLKRYD�GMHcD�UDGH�QD�,QWHUQHWX��&',�*OREDO�$QDOLWLND��

Q�G���

5RGLWHOML�QH�]QDMX�ãWD�GMHFD�UDGH�QD�LQWHUQHWX�
8RSüH�VH�QH�VODåH� ��� ��� ���
1H�VODåH�VH�� ���� ���� ���
1HPD�PLOMHQMH� ��� ���� ����
6ODåH�VH�� ���� ���� ����
�8�SRWSXQR�VH�VODåH� ���� ���� ����
� .6� +1.� =+.�
�

• 8SR]RUHQMH�QD�EU]X� UHDNcLMX��1DVWDYQLN� WUHED�
GD�VWDYL�QD�]QDQMH�GD�QLMHGDQ�REOLN�QDVLOMD��SUL�
MHWQMH��XcMHQH�LOL�ELOR�NRMHJ�GUXJRJ�QHGROLþQRJ�
SRQDãDQMD�QHüH�ELWL�WROHULVDQ��WH�GD�üH�RQ�RQD�
XþLQLWL� VYH� ãWR� MH� PRJXüH� �X� GR]YROMHQLP�

RNYLULPD��GD�åUWYX�]DãWLWL��7UHED�QDJODVLWL�GD�üH�
R�QDVLOMX� ELWL� REDYLMHãWHQL� URGLWHOML�� RVWDOL�QDV�
WDYQLcL�� SROLcLMD� L� GUXJL� �(GXcDWLRQ� :RUOG��
�������

• 8þLWL�QD�SULPMHUX��1DVWDYQLN�PRåH�SURQDüL�QHNROLNR�
SULPMHUD�QDVLOMD�QD� LQWHUQHWX�� SR�PRJXüQRVWL�NRML�
VX�VH�GHVLOL�X�EOL]LQL� L�SUHGRþLWL� LK�XþHQLcLPD��2YH�
SULPMHUH� LVNRULVWLWL� NDR� SRND]DWHOM�SRJXEQRVWL�QD�
VLOMD�� QMHJRYLK�SRVOMHGLcD� L� ]D� åUWYX� L� ]D�QDVLOQLND�
�LDNR�VH�WDM�VHJPHQW�þHVWR�]DSRVWDYOMD��LSDN�YHüLQL�
QDVLOQLND�QDNRQ�ãWR�EXGX�RWNULYHQL�QLMH�ODNR�QRVLWL�
HWLNHWX�]ORVWDYOMDþD���

/,7(5$785$��
$GDPV�� &�� �Q�G���� � &\EHUEXOO\LQJ�� :KDW� 7HDcKHUV� DQG�

6cKRROV� &DQ� 'R�� 3UHX]HWR� VD� KWWSV���ZZZ�VcKRODV�
WLc�cRP�WHDcKHUV�DUWLcOHV�WHDcKLQJ�cRQWHQW�c\EHUEXOO\�
LQJ�ZKDW�WHDcKHUV�DQG�VcKRROV�cDQ�GR��

%DWWLVWD��/���Q�G����&\EHUEXOO\LQJ��:KDW�LV�,W�DQG�+RZ�WR�3UH�
YHQW� ,W"� 3UHX]HWR� VD� KWWS���ZZZ�NDSODQXQLYHU�
VLW\�HGX�DUWV�VcLHQcHV�DUWLcOHV�c\EHUEXOO\LQJ�
VcKRROV�DVS[�

&HQWDU� ]D� GUXãWYHQD� LVWUDåLYDQMD� *OREDO� DQDOLWLND�� �Q�G����
=DãWLWD�GMHcH� L�PODGLK�RG�QDVLOMD�QD� LQWHUQHWX��3UHX]HWR�
VD� KWWS���JOREDODQDOLWLND�cRP�ZS�cRQWHQW�XS�
ORDGV���������]DVWLWD�GMHcH�L�PODGLK�RG�]ORVWDYOMDQMD�
QD�LQWHUQHWX�SGI�

'RQHJDQ��5����������%XOO\LQJ�DQGD�&\EHUEXOO\LQJ��+LVWRU\��
6WDWLVWLcV��/DZ��3UYHQWLRQ�DQG�$QDO\VLV��7KH�(ORQ�-RXUQDO�
RG�8QGHUJDUDGXDWH�5HVHDUcK� LQ�&RPPXQLcDWLRQ�������Y�
�������

(GXcDWLRQ� :RUOG� �������� %XOO\LQJ� DQG� &\EHUEXOO\LQJ�� 6L[�
7KLQJV�7HDcKHUV�&DQ�'R��3UHX]HWR�VD�KWWS���ZZZ�HGX�
cDWLRQZRUOG�cRP�DBcXUU�ZKDW�VcKRROV�cDQ�GR�WR�VWRS�
EXOO\LQJ�VKWPO�

+LQGXMD��6���	�3DWcKLQ��-��:����������%XOO\LQJ��&\EHUEXOO\LQJ�
DGQ�6XLcLGH��$UcKLYHV�RI�6XLcLGH�5HVHDUcK��������� ����
�����

.HVVHO�6cKQHLGHU��6���6PLWK��(����2¶'RQQHOO��/���	�&RXOWHU��5��
��������6RcLDO�0HGLD�DQG�&\EHUEXOO\LQJ��%RVWRQ��(GXcD�
WLRQ�'HYHORSPDQW�&HQWHU�('&��

/HUQHU��5��0���	�6WHLEHUJ�/����������+DQGERRN�RI�$GROHV�
cHQW�3V\cKRORJ\��9RO������1HZ�-HUVH\��-RKQ�:LOH\�	�6RQV��

1HYHV��-��3���	�3LQKHLUR��/��2����������&\EHUEXOO\LQJ��$�6R�
cLRORJLcDO�$SURDcK��,QWHUQDWLRQDO�-RXUQDO�RI�7HcKQRHWLcV��
�������������

1LODQ��3���%XUJHVV��+���+REEV��0���7KUHDGJROG��6���	�$OH[�
DQGHU��:����������<RXWK��6RcLDO�0HGLD�DQG�&\EHUEXOO\LQJ�
DPRQJ� $XVWUDOLDQ� <RXWK�� Ä6LcN� )ULHQGV³�� 6RcLDO� 0H�
GLD�6RcLHWL��������GRL��������������������������

1RWDU��&��(���3DGJHWW��6���	�5RGHQ��-����������&\EHUEXOO\LQJ��
$�5HYLHZ�RI�WKH�/LWHUDWXUH��8QLYHUVDO�-RXUQDO�RI�(GXcD�
WLRQDO�5HVHDUcK�������������

3DcKLQ��-��:���	�+LQGXMD��6����������&\EHUEXOO\LQJ�3UHYHQ�
WLRQ� DQG� 5HVSRQVH�� ([SHUW� 3HUVSHcWLYH�� 1HZ� <RUN��
5RXWOHGJH��

6ORQMH�5���6PLWK��3��.���	�)ULVHQ�$����������7KH�1DWXUH�RI�
&\EHUEXOO\LQJ�DQG�6WUDWHJLHV�IRU�3UHYHQWLRQ��&RPSXWHUV�
LQ�+XPDQ�%HKDYLRU�����������������

6RXUDQGHU��$���.ORPHN��$��%���,NRQHQ��0���/LQGURRV��-���/XQ�
WDPR�� 7��� .RVNHODLQHQ�� 0��� 5LVWNDU�� 7��� 	� +HOHQLX�� +��
��������3V\cKRVRcLDO�5LVN�)DcWRUV�$VVRcLDWHG�ZLWK�&\EHU�
EXOO\LQJ�$PRQJ�$GROHVcHQW��$UcK�*HQ�3V\cKLDWU\���������
���������
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81� *HQHUDO� $VVHPEO\�� &RQYHQWLRQ� RQ� WKH� 5LJKWV� RI� WKH�
&KLOG�����1RYHPEHU�������8QLWHG�1DWLRQV��7UHDW\�6HULHV��
YRO�� ������ S�� ��� DYDLODEOH� DW�� KWWS���ZZZ�UHI�
ZRUOG�RUJ�GRcLG��DH�E��I��KWP�

9LMHüH�PLQLVWDUD�%RVQH�L�+HUcHJRYLQH���������$NcLMVNL�SODQ�
]D� GMHcX� %L+� ������������ 3UHX]HWR� VD�
KWWSV���ZZZ�XQLcHI�RUJ�ELK�ED�DNcLMVNLBSODQB]DBGMHcX�
%+�ZHE�SGI��
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,1)250$&,-(�2�$8725,0$�
$QHVD�$JRYLü�
&HQWDU�]D�GUXãWYHQR�LVWUDåLYDQMH�Ä*OREDO�$QDOLWLND
XO��7HUH]LMH�EE��6DUDMHYR�
H�PDLO��JOREDO�DQDOLWLND#JPDLO�cRP��
�
$OPLUD�0XãLü�
2VQRYQD�ãNROD�Ä%LMHOR�3ROMH³��0RVWDU�
XO��%XOHYDU�QDURGQH�UHYROXcLMH�EU����
H�PDLO��JOREDO�DQDOLWLND#JPDLO�cRP8VWDQRYD��DGUHVD�
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