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$QGUHD�-HYULü�

6$ä(7$.��,VNXVWYD�X�QDVWDYQRM�SUDNVL�L�SUHJOHG�GRPDüH�OLWHUDWXUH�XND]XMX�QDP�QD�þLQMHQLcH�GD�X�QDãRM�]HPOML��GR�
VDGD��QLMH�ELOR�GRQRãHQMD�VXVWDYQLK�PMHUD�]D�SUHYHQcLMX�YUãQMDþNRJ�QDVLOMD��5D]YRMQH�DNWLYQRVWL�X�%RVQL�L�+HUcHJRYLQL�
QLVX�REXKYDWLOH�VSHcLILþQH�UHIRUPH�VRcLMDOQRJ�VHNWRUD��NRMH�VX�RVQRYD�]D�XVSRVWDYX�RGJRYDUDMXüLK�SURJUDPD�SUHYHQcLMH�
L�]DãWLWH�GMHcH�RG�QDVLOMD��NDNR�EL�VH�SRVWLJDR�QRYL�VWDQGDUG�]DãWLWH�X�VNODGX�V�PHÿXQDURGQLP�VWDQGDUGLPD��3UREOHP�
QDVLOMD�SRVWDR�MH�RVQRYQL�QDþLQ�SRQDãDQMD�L�NRPXQLcLUDQMD��D�UDãLUHQRVW�L�REOLcL�YUãQMDþNRJ�QDVLOMD�QLVX�VDPR�VLPSWRPL�
NUL]D�ãNROH��QHJR�L�JXEOMHQMH�LGHQWLWHWD�SURVYMHWQLK�GMHODWQLND��QMLKRYH�SURIHVLMH��DOL�L�LGHQWLWHWD�XþHQLND��7R�MH�GRYROMDQ�
DUJXPHQW�GD�VH�WHPHOMLWLMH�LVWUDåL�RYDM�SUREOHP��8WYUÿLYDQMH�UDVSURVWUDQMHQRVWL�QDVLOQLþNRJ�SRQDãDQMD�L�SRMDYQLK�REOLND�
QDVLOQLãWYD�� LVSLWLYDQMH�REOLND�RGJRMQRJ�UDGD�V�XþHQLcLPD�QD�SUHYHQcLML� L�RWNODQMDQMX�QDVLOQRJ�SRQDãDQMD�X�RVQRYQRM�
ãNROL��VDJOHGDYDQMH�PRJXüQRVWL�]D�UD]YLMDQMH�PHKDQL]DPD�L�SURJUDPD�SUHYHQcLMH�QDVLOMD�NRML�EL�VH�LQWHJULUDOL�X�QDVWDYQH�
SODQRYH� L� SURJUDPH�� WH� XWYUÿLYDQMH� SRVWRMDQRVWL� PHÿXLQVWLWXcLRQDOQH� VXUDGQMH� LPDR� MH� ]D� cLOM� GD� VH� GRELYHQLP�
UH]XOWDWLPD� DNWXDOL]LUD� YDåQRVW� RYRJ� SUREOHPD�� XþLQL� JD� SUHGPHWRP� NRQWLQXLUDQRJ� UDGD�� D� GD� ]D� UH]XOWDW� LPD�
XQDSUMHÿHQMH�SHGDJRãNH�WHRULMH�L�SUDNVH�L�SREROMãDQMH�SUHYHQWLYQH�XORJH�ãNROH��3URYHGHQR�MH�HPSLULMVNR�LVWUDåLYDQMH�
QD�UHSUH]HQWDWLYQRP�X]RUNX�L�WR�VD�VWDMDOLãWD�XþHQLND��VWUXþQLK�VXUDGQLND�SHGDJRJD�L�UDYQDWHOMD��*ODYQD�LVWUDåLYDþND�
KLSRWH]D��SUHPD�NRMRM�MH�YUãQMDþNR�QDVLOMH�SULVXWQR�X�UD]OLþLWLP�REOLcLPD�WH�SUHPD�NRMRM�VX�PRJXüQRVWL�RVQRYQH�ãNROH�
X�LGHQWLILNDcLML��SUHYHQcLML�L�RWNODQMDQMX�QDVLOQRJ�SRQDãDQMD�VODER�LVNRULãWHQH�L�XJODYQRP�WUDGLcLRQDOQH�]ERJ�QHSRVWRMDQMD�
MHGLQVWYHQLK� VXYUHPHQLK� PHKDQL]DPD� SUHYHQcLMH� L� SODQVNH� PHÿXLQVWLWXcLRQDOQH� VXUDGQMH�� RYLP� LVWUDåLYDQMHP� MH�
SRWYUÿHQD��

.OMXþQH�ULMHþL��YUãQMDþNR�QDVLOMH��LGHQWLILNDcLMD��SUHYHQcLMD��RVQRYQD�ãNROD�

,GHQWLILFDWLRQ�DQG�SUHYHQWLRQ�RI�YLROHQW�EHKDYLRU�LQ�HOHPHQWDU\�
VFKRRO�±�DJH�9,�9,,�JUDGH�

$%675$&7��7HDcKLQJ�SUDcWLcH�DQG�GRcXPHQW�UHVHDUcK�LQ�RXU�cRXQWU\�SRLQW�WR�WKH�IDcW�WKDW�WKHUH�ZHUH�QR�V\VWHPDWLc�
PHDVXUHV�LQ�SUHYHQWLRQ�RI�YLROHQW�EHKDYLRU�DPRQJ�cKLOGUHQ�VR�IDU��'HYHORSPHQWDO�DcWLYLWLHV�LQ�%L+�KDYH�QRW�cRYHUHG�
VSHcLILc� UHIRUPV�RI�VRcLDO�V\VWHP��ZKLcK�DUH� WKH�EDVLV�RI� HVWDEOLVKPHQW�DSSURSULDWH�cXUULcXOXPV�RI�SUHYHQWLRQ�DQG�
SURWHcWLRQ� cKLOGUHQ� IURP� YLROHQW� EHKDYLRU�� LQ� RUGHU� WR� DcKLHYH�QHZ� VWDQGDUGV� DccRUGLQJ� WR� WKH� LQWHUQDWLRQDO�RQHV��
9LROHQW�EHKDYLRU�DPRQJ�cKLOGUHQ�KDV�EHcRPH�WKH�QHZ�IRUP�RI�VRcLDO�EHKDYLRU�DQG�cRPPXQLcDWLRQ��7KDW�LV�PRUH�WKDQ�
HQRXJK�DUJXPHQW�WR�VcUXWLQL]H�WKLV�SUREOHP��7KH�PDLQ�JRDO�RI�DOO�REWDLQHG�UHVXOWV�±�IURP�GLVWULEXWLRQ�GHWHUPLQDWLRQ�
RI�YLROHQW�EHKDYLRU�DQG�LWV�IRUPV��UHVHDUcK�LQ�HGXcDWLRQDO�IRUP�LQ�SUHYHQWLRQ�DQG�HOLPLQDWLRQ�RI�YLROHQW�EHKDYLRU�LQ�
HOHPHQWDU\�VcKRRO��cRQVLGHUDWLRQ�RI�GLIIHUHQW�VROXWLRQV�DQG�YLVLRQ�WR�GHYHORS�PHcKDQLVP�DQG�SUHYHQWLRQ�SURJUDPV�
WKDW�DUH�WR�EH�LQWHJUDWHG�LQ�cXUULcXOXP��DV�ZHOO�DV�WKH�GHWHUPLQLQJ�WKH�cRQVLVWHQc\�RI�LQWHU�LQVWLWXWLRQDO�cRRSHUDWLRQ�±�
ZDV�WR�XSGDWH�WKH�LPSRUWDQcH�RI�WKLV�SUREOHP��PDNH�LW�RQJRLQJ�LVVXH��7KH�UHVXOW�ZRXOG�EH�LPSURYHPHQW�RI�SHGDJRJLcDO�
WKHRU\�DQG�SUDcWLcH�DQG�LPSURYHPHQW�RI�VcKRRO�SUHYHQWLRQ�UROH��(PSLULcDO�UHVHDUcK�RI�UHSUHVHQWDWLYH�VDPSOH�KDV�EHHQ�
cDUULHG�RXW�LQ�RUGHU�WR�JHW�DQ�LQVLJKW�LQWR�UHDO�LVVXHV��YLHZHG�IURP�GLIIHUHQW�DVSHcWV��SXSLOV��H[SHUW�DVVLVWDQWV�DQG�KHDG�
PDVWHUV�VWDQGSRLQWV��7KH�PDLQ�K\SRWKHVLV��ZKLcK�UHYHDOV�WKDW�DcWLYLWLHV�LQ�LGHQWLILcDWLRQV��SUHYHQWLRQ�DQG�HOLPLQDWLRQ�
RI�YLROHQW�EHKDYLRU�LQ�HOHPHQWDU\�VcKRRO�DUH�SRRU�DQG�PDLQO\�WUDGLWLRQDO�EHcDXVH�WKHUH� LV�QR�XQLTXH�cRQWHPSRUDU\�
PHcKDQLVP�WR�SUHYHQW�LW�DQG�WKDW�WKHUH�LV�QR�LQWHU�LQVWLWXWLRQDO�cRRSHUDWLRQ��LV�cRQILUPHG�E\�WKLV�SDSHU��

.H\ZRUGV��EXOO\LQJ��LGHQWLILcDWLRQ��SUHYHQWLRQ��HOHPHQWDU\�VcKRRO�

�

892'�
9UãQMDþNR� QDVLOMH� NDR� SUREOHP����� VWROMHüD�� YHOLNRP�

EU]LQRP�MH�VWLJDR�X�ãNROH�GLOMHP�%RVQH�L�+HUcHJRYLQH��6�
RE]LURP�QD�WR�GD�MH�%L+�VDPD�SR�VHEL�VORåHQR�GUXãWYR��
SUREOHP�QDVLOMD�PHÿX�GMHcRP�SRVWDMH�MRã�]QDþDMQLML�]D�
LVWUDåLYDQMH�� 'UåDYD� MH� SRWSLVQLN� VYLK� PHÿXQDURGQLK
XJRYRUD�L]�REODVWL�OMXGVNLK�SUDYD�L�REYH]QD�MH�]D�QMLKRYR�
SURYRÿHQMH�� DOL� GD� EL� XVSMHãQR� RGJRYRULOD� VYRMLP�

REYH]DPD�� SRWUHEQR� MH� GD� LPD� RGJRYDUDMXüH�
PHKDQL]PH�� NDNR� QD� GUåDYQLP�� WDNR� L� QD� GUXJLP�
UD]LQDPD�YODVWL��'DQDãQMD�VYDNRGQHYQLcD�X�RGQRVX�QD
SRSXODcLMX� GMHcH� SUHGVWDYOMD� QDMRNUXWQLMH� UD]GREOMH� X�
SRYLMHVWL�%L+��3UREOHP�QDVLOMD�MH�SRVWDR��PRJOR�EL�VH�UHüL��
RVQRYQL�QDþLQ�SRQDãDQMD�L�NRPXQLcLUDQMD��1HPRJXüQRVW�
GUåDYH� GD� VDPD� L� X� SRWSXQRVWL� NRQWUROLUD� SURcHV�
JOREDOL]DcLMH��MHU�VX�XYMHWL�L�SURcHVL�JOREDOL]DcLMH�GLNWLUDQL�
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L]YDQD�� UH]XOWLUD� VYH� YHüLP� VLURPDãWYRP�� VRcLMDOQRP�
QHMHGQDNRãüX�� QHVLJXUQRãüX� L� SRYHüDQLP� QDVLOMHP��
1HSRYROMQH� GUXãWYHQH� L� HNRQRPVNH� RNROQRVWL� WH� NUL]D�
RELWHOML� L]ORåLOH� VX� GMHcX� SRYHüDQRP� UL]LNX� RG� QDVLOMD��
8SUDYR�WR�QDVLOMH� NRMH� VH�SRWLþH�VPDQMHQMHP� åLYRWQRJ�
VWDQGDUGD� L� RVLURPDãLYDQMHP� YHüLQH� VWDQRYQLãWYD�� EH]�
RE]LUD� MH� OL� YLGOMLYR� L� MDYQR� LOL� SULNULYHQR� L� VXSWLOQR��
SRVWHSHQR� SRVWDMH� GLR� VYDNRGQHYQLcH� WH� GRYRGL� X�
SLWDQMH�GRVHJQXWH�YULMHGQRVWL� L�PRUDOQH�QRUPH��3UHPD�
$JHQcLML�]D�VWDWLVWLNX�%L+��VWRSD�VLURPDãWYD�MH�GYD�SXWD�
YHüD� RG� SURVMHþQH� VWRSH� VLURPDãWYD� X� ]HPOMDPD�
(XURSVNH� XQLMH�� D� VWRSD� QH]DSRVOHQRVWL� SUHGVWDYOMD�
MHGQX�RG�QDMYLãLK�VWRSD�QH]DSRVOHQRVWL�X�(XURSL��1DVLOMH�
NDR� QHPLQRYQD� QXVSRMDYD� SURcHVD� JOREDOL]DcLMH��
QDPHüH� SLWDQMD� QH�PRJXüQRVWL� VXVWDYQRJ� UMHãDYDQMD�
SUREOHPD�� 3RWUHED� ]D� LVWUDåLYDQMHP� SURLVWHNOD� MH� L]�
þLQMHQLcH� L� SUHJOHGD� GRPDüH� OLWHUDWXUH� JGMH� VH� PRJOR�
YLGMHWL�GD�X�%L+��GR�VDGD��QLMH�ELOR�GRQRãHQMD�VXVWDYQLK�
PMHUD� ]D� SUHYHQcLMX� YUãQMDþNRJ� QDVLOMD�� QLWL� SRVWRMH�
SULSUHPOMHQL� PRGHOL� SUHYHQcLMH�� 6� cLOMHP� SULND]D�
RVQRYQLK� LQIRUPDcLMD� L]� NRMLK� VH� PRåH� GRELWL� XYLG
UD]QRYUVQRVW�SRVWRMHüLK�SULVWXSD�X�SUHYHQcLML�YUãQMDþNRJ�
QDVLOMD��D�]D�NRMH�VH�QDGDPR�GD�üH�SRWDNQXWL�LQLcLMDWLYX�
GD� VH� L� X� QDãLP� ãNRODPD� YHüD� SR]RUQRVW� SRVYHWL�
SUHYHQcLML�� X� cMHORNXSQRP� UDGX� SULND]DQH� VX� QHNH�
SRSXODUQH� L� QHNH� PDQMH� SR]QDWH� PMHUH� L� SUHYHQWLYQL�
SURJUDPL�NRML�VH�NRULVWH�X�]HPOMDPD�UHJLMH�L�VYLMHWD��

7(25,-6.,� 2.9,5� (03,5,-6.2*�
,675$ä,9$1-$��
3UREOHP�NRML� MH� WUHWLUDQ�X� LVWUDåLYDQMX�MHVW�YUãQMDþNR�

QDVLOMH�� 5LMHþ� QDVLOMH� GROD]L� RG� ULMHþL� VLOD�� D� R]QDþDYD�
RGQRV� L]PHÿX� GYLMH� VWUDQH� X� NRPH� MHGQD� VWUDQD�
SULMHWQMRP� LOL� XSRUDERP� VLOH� åHOL� XWMHcDWL� QD� GUXJX�� 8�
$QLüHYRP�UMHþQLNX�QDOD]LPR�VOMHGHüH�REMDãQMHQMH�SRMPD�
QDVLOMD�� ÄNRULãWHQMH� VLOH� L�PRüL� SUHPD� GUXJRPH�� JUXER�
SRVWXSDQMH�NRMH�SRYUMHÿXMH�L�SRQLåDYD��DOL�L�QHSUDYHGQR�
NRULãWHQMH� PRüL� X� VPLVOX� XVNUDüLYDQMD� SUDYD³� �$QLü��
������ VWU�� ������ 6YMHWVND� ]GUDYVWYHQD� RUJDQL]DcLMD�
QDVLOMH� WXPDþL�NDR��ÄQDPMHUQR��]DSULMHüHQR� LOL�DNWXDOQR�
NRULãWHQMH� WMHOHVQH� VLOH� LOL� PRüL� SURWLY� VHEH� LOL� GUXJH�
RVREH�� LOL� SURWLY� JUXSH� LOL� ]DMHGQLcH�� NRMH� YRGL�� LOL� V�
YHOLNRP�YMHURMDWQRüRP�PRåH�GRYHVWL�GR�R]OMHGH��VPUWL��
SVLKRORãNH� SRYUMHGH�� QHUD]YLMHQRVWL� LOL� GHSULYDcLMH´�
�:RUOG�+HDOWK�2UJDQL]DWLRQ� >:+2@��������VWU������6YH�
GR� SRþHWND� �����LK� JRGLQD� SRQDãDQMD� NRMD� VH� GDQDV�
RSLVXMX� NDR� YUãQMDþNR� QDVLOMH�� VPDWUDQD� VX� VDVWDYQLP�
GLMHORP�OMXGVNRJ�UD]YRMD��RGQRVQR�SUROD]QLP�UD]GREOMHP�
NDUDNWHULVWLþQLP�]D�GMHWLQMVWYR��'R�SURPMHQD�X�RGQRVX�
GRãOR�MH�������JRGLQH�NDGD�MH�ãYHGVNL�OLMHþQLN�SURPDWUDR��
D� SRWRP� L� ]DSLVDR� VYRMD� ]DSDåDQMD� R� QDVLOMX� PHÿX�
VNXSLQRP� GMHcH� QD� ãNROVNRP� LJUDOLãWX�� +HLQHPDQQRYD�
������� VWXGLMD� MH� SUYR� LVWUDåLYDQMH� QDVLOMD� PHÿX�
ãNROVNRP�GMHcRP��SRQDãDQMD�NRMH�MH�RQ�QD]YDR�L�RSLVDR�
NDR� PREELQJ�� 'DQ� 2OZHXV�� NRML� MH� X� SRþHWNX� L� VDP�
NRULVWLR� RYDM� SRMDP�� X� NDVQLMHP� REMDYOMLYDQMX� VYRMLK�
UDGRYD�NRULVWL�SRMDP�EXOO\LQJ��2OZHXV�EXOO\LQJ�GHILQLUD�
QD� VOMHGHüL� QDþLQ�� ÄXþHQLN� MH� ]ORVWDYOMDQ� LOL� YLNWLPL]LUDQ�
NDGD�VX�RQD�LOL�RQ�RSHWRYDQR�L�WUDMQR�L]ORåHQL�QHJDWLYQLP�
SRVWXScLPD� RG� VWUDQH� MHGQRJ� LOL� YLãH� XþHQLND�� D�
YLNWLPL]LUDQR� GLMHWH� LPD� SRWHãNRüD� X� SRNXãDMX� GD� VH
REUDQL� RG� QDVLOQLþNRJ� SRQDãDQMD´� �2OZHXV�� ������ VWU��
����� 8� QDãHP� MH]LNX� QH� SRVWRML� ULMHþ� þLMH� VH� ]QDþHQMH�
SRWSXQR�SRNODSD�VD� ]QDþHQMHP�ULMHþL�EXOO\LQJ��7D� ULMHþ�
VH� QD� %+6� RELþQR� SUHYRGL� NDR� ]ORVWDYOMDQMH��
PDOWUHWLUDQMH�LOL�QDVLOMH���

8� 5MHþQLNX� KUYDWVNRJD� MH]LND�� $QLü� ������� SRMDP�
LGHQWLILNDcLMH� REMDãQMDYD� NDR�� ÄXWYUÿLYDQMH� XNXSQRVWL�
þLQMHQLcD� NRMH� VOXåH� GD� VH� MHGQD� RVRED� UD]OLNXMH� RG�
GUXJH�� XWYUGLWL�� SUHSR]QDWL³� �VWU�� ������ 8� QDãHP�
LVWUDåLYDQMX�� SRMDP� LGHQWLILNDcLMH� NRULãWHQ� MH� X� VPLVOX�
XWYUÿLYDQMD� REOLND� QDVLOQRJ� SRQDãDQMD�� 3R]QDYDQMH� L�
SUHSR]QDYDQMH�UDQLK�SRND]DWHOMD�QDVLOQRJ�SRQDãDQMD�MH�
YDåQR� MHU� UDQD� LGHQWLILNDcLMD� RPRJXüDYD� L� SUHYHQcLMX��
3RMDP� SUHYHQcLMH� $QLü� ������� REMDãQMDYD� NDR��
ÄXNXSQRVW�SRVWXSDND�NRML�VSUMHþDYD�GD�VH�GRJRGL��L]ELMH�
LOL� ]DYODGD� QHãWR� QHSRåHOMQR³� �VWU�� ������ 3ROD]HüL� RG�
PHGLcLQVNRJ�PRGHOD�SUHYHQcLMH��SUHYHQWLYQR�GMHORYDQMH�
QDMþHãüH�VH�RSLVXMH�QD�WUL�UD]LQH��SULPDUQRM��VHNXQGDUQRM�
L� WHUcLMDUQRM� �$MGXNRYLü�� ������ äLåDN� L� +RUYDW�.XWOH��
������2DWHV���������SUHPD�$MGXNRYLü���������
2VQRYQD�ãNROD�MH�RGJRMQR�REUD]RYQD�XVWDQRYD��SUYD�

ãNROD� X� VXVWDYX� REUD]RYDQMD� X� NRMRM� XþHQLcL� VWMHþX�
HOHPHQWDUQD� ]QDQMD�� YMHãWLQH� L� QDYLNH� �3RWNRQMDN� L�
âLPOHãD�� ������� âNROD� MH� GXåQD� RVLJXUDWL� NRQWLQXLUDQL�
UD]YRM� XþHQLND� NDR� GXKRYQRJ�� WMHOHVQRJ�� PRUDOQRJ��
LQWHOHNWXDOQRJ� L� GUXãWYHQRJ� ELüD� X� VNODGX� V� QMHJRYLP�
SVLKRIL]LþNLP�VSRVREQRVWLPD�L�VNORQRVWLPD��

./$6,),.$&,-$� 1$6,/1,ý.,+� 321$â$1-$�
0(Ĉ8�'-(&20�
3RVWRML� QHNROLNR� UD]OLþLWLK� NULWHULMD� SUHPD� NRMLPD�

PRåHPR� NODVLILcLUDWL� QDVLOQLþNR� SRQDãDQMH�� D� RVYUQXW�
üHPR�VH�QD�QDMþHãüH�SULVWXSH��3UYL�SULVWXS��V�RE]LURP�QD�
EHKDYLRUDOQX�PDQLIHVWDcLMX��UD]OLNXMH�GYD�RVQRYQD�REOLND�
QDVLOQLþNRJ� SRQDãDQMD�� IL]LþNR� L� YHUEDOQR��2YX�SRGMHOX�
SULKYDüD� YHüLQD� DXWRUD� NRMD� VH� EDYL� SURXþDYDQMHP�
QDVLOMD� L� DJUHVLYQRJ� SRQDãDQMD� �äXåXO�� ������� 'UXJL�
SULVWXS�UD]OLNXMH�L]UDYQD�L�QHL]UDYQD�QDVLOQLþND�SRQDãDQMD�
�2OZHXV�� ������� 2YDNYD� SRGMHOD� QDVLOMD� YH]XMH� VH� X]�
WHRULMH�SVLKRDQDOLWLþDUD�NRML�LK�SUYL�SXW�SRMPRYQR�NRULVWH�
X� VYRMLP� WHRULMDPD� DJUHVLYQRVWL�� 7UHüL� SULVWXS�
NODVLILNDcLMH��V�RE]LURP�QD�X]URNH�SRMDYOMLYDQMD��QDVLOQR�
SRQDãDQMH�GLMHOL�QD�LQVWUXPHQWDOQR�L�LPSXOVLYQR�QDVLOMH��
2YDNYD� SRGMHOD� SRWMHþH� RG� SRERUQLND� IUXVWUDcLMVNH�
WHRULMH�DJUHVLYQRVWL��3RVOMHGQMLK�JRGLQD�GROD]L�L�GR�QRYLK�
REOLND� QDVLOQLþNRJ� SRQDãDQMD�� 1DMPDQMH� VH� JRYRUL� R�
UHODcLMVNRP� QDVLOMX� NRMH� XNOMXþXMH� GMHORYDQMH� NRMH�
GUXJLPD�QDQRVL�SRYUMHGH�SXWHP�þLQMHQMD�ãWHWH�RGQRVLPD�
LOL� RVMHüDMLPD� SULKYDüDQMD�� 3UHcL]QLMH�� RQR� VH�RGUHÿXMH�
NDR�ÄSRQDãDQMH�NRMLP�VH�QDQRVL�ãWHWD�NYDUHQMHP�RGQRVD�
LOL�RVMHüDQMD�SULKYDüHQRVWL��SULMDWHOMVWYD�L�XNOMXþHQRVWL�X�
JUXSX´� �&ULcN� HW� DO��� ������ VWU�� ����� 'RN� VH� IL]LþNR� L�
YHUEDOQR�QDVLOMH�QDMþHãüH�GRJDÿDMX�L]UDYQR��D�SRVOMHGLcH�
VX� YLGOMLYH� SD� XþLWHOML� L� URGLWHOML� QDMþHãüH� QD� QMLK� L�
UHDJLUDMX�� QHL]UDYQL�� SULNULYHQL� REOLcL� QDVLOMD� QDMþHãüH�
RVWDMX� QHSULPLMHüHQL� SD� L� SRPRü� åUWYDPD� L]RVWDQH�� D�
SRþLQLWHOMD�VH�WHãNR�RWNULMH��,DNR�LPD�QHNH�L]UDYQH�IRUPH��
UHODcLMVNR� QDVLOMH� VH� XJODYQRP� RGYLMD� SULNULYHQR� L�
QHL]UDYQR��1HNL�DXWRUL��.RZDOVNL�L�/LPEHU��������6WRYHU��
������ SUHPD�+RUWRQ�� ������ VPDWUDMX� GD� MH� UHODcLMVNR�
QDVLOMH� GRåLYMHOR� RVRELW� SURcYDW� ]DKYDOMXMXüL�PRGHUQLP�
GLJLWDOQLP� XUHÿDMLPD� NRMH� GMHcD� þHVWR� ]ORXSRUDEOMXMX�
NDNR�EL�QHNRPH�QDãWHWLOL��D�QRYD�YUVWD�QDVLOMD�VH�QD]LYD�
HOHNWURQLþNLP�QDVLOMHP��HQJO��c\EHUEXOO\LQJ���

ý,0%(1,&,�5,Z,.$�Z$�32-$98�95â1-$ý.2*�
1$6,/-$�
7HPHOMQL� X]URcL� QDVLOMD� L� ]ORVWDYOMDQMD� X� ãNRODPD�

XNOMXþXMX�VSRO��GUXãWYHQH�QRUPH�WH�YHüH�NRQWHNVWXDOQH�L�
VWUXNWXUQH� þLPEHQLNH�� 9HüLQD� LVWUDåLYDþD� L� WHRUHWLþDUD�
NRML�VH�EDYH�SUREOHPRP�YUãQMDþNRJ�QDVLOMD�VPDWUD�GD�MH�
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RQR� RGUD]� cMHORNXSQH� VLWXDcLMH� X� MHGQRP� GUXãWYX�� 1D
SRMDYX�YUãQMDþNRJ�QDVLOMD�XWMHþX�VYH�SURPMHQH�NRMH�VH�
GRJDÿDMX� X� SROLWLþNLP�� VRcLMDOQLP�� ]QDQVWYHQLP� L�
REUD]RYQLP� VWUXNWXUDPD� X� GUXãWYX� L�� X� VNODGX� V� WLP�
YUãQMDþNR�QDVLOMH�MH�RGUD]�cMHORNXSQH�VLWXDcLMH�X�MHGQRP�
GUXãWYX� �*DãLü�3DYLãLü�� ������� 3UHPD� UH]XOWDWLPD�
SUHWKRGQLK� LVWUDåLYDQMD�PRåH� VH� XRþLWL� QHNROLNR� JUXSD�
þLPEHQLND� NRML� VH� VPDWUDMX� UL]LþQLPD� ]D� QDVLOQR�
SRQDãDQMH��QDVOMHGQL�L�RELWHOMVNL�þLPEHQLcL��SRUHPHüHQD�
VRcLMDOQD� NRJQLcLMD�� VRcLRHNRQRPVNL� VWDWXV� RELWHOML��
SULSDGQRVW� JUXSDPD� YUãQMDND� SUREOHPDWLþQRJ�
SRQDãDQMD�WH�XWMHcDM�PDVPHGLMD�L�NXOWXUH��2YDNDY�VWDY�
GLMHOH�L�GUXJL�DXWRUL�WH�QDYRGH�GD�VX��ÄX]URcL�QDVLOQLþNRJ�
SRQDãDQMD� PHÿX� XþHQLcLPD� UH]XOWDW� RELOMHåMD� OLþQRVWL�
VYDNRJ�SRMHGLQRJ�XþHQLND��NYDOLWHWH�RELWHOMVNLK�RGQRVD��
NYDOLWHWH�ãNROVNRJ�RNUXåHQMD��XWMHcDMD�PHGLMD��RELOMHåMD�
NXOWXUH� L� GUXãWYHQRJ� RNUXåHQMD� X� NRMHP� GLMHWH� åLYL³�
�0DOHã�L�6WULþHYLü��������VWU��������

326/-(',&(� ,Z/2ä(1267,� 95â1-$ý.20�
1$6,/-8��
6XGMHORYDQMH�X�YUãQMDþNRP�QDVLOMX�PRåH�LPDWL�R]ELOMQH�

SRVOMHGLcH� ]D� QDVLOQLNH� L� åUWYH�� 3RVOMHGLcH� YUãQMDþNRJ�
QDVLOMD� PRJX� VH� JUXSLUDWL� X� WUL� NDWHJRULMH�� WMHOHVQH�
SRVOMHGLcH�� SVLKRORãNH� SRWHãNRüH� L� SRWHãNRüH� X�
VRcLMDOQRP�IXQNcLRQLUDQMX��3RVOMHGQML�,]YMHãWDM�81�D��81�
6HcXULW\�&RXQcLO��������]DNOMXþXMH�NDNR� MH�ÄPHQWDOQR� L�
IL]LþNR� ]GUDYOMH� ]ORVWDYOMDQH� GMHcH� X� RSDVQRVWL�� 0RJX�
SRND]LYDWL�]QDNRYH�GHSUHVLMH�LOL�LPDWL�SUREOHPH�VD�MHORP��
VQRP��LOL�VH�åDOLWL�QD�IL]LþNH�VLPSWRPH�SRSXW�JODYREROMH�L�
ERORYD� X� WUEXKX³�� 1HNL� LVWUDåLYDþL� VPDWUDMX� GD� L� VDPL�
SRþLQLWHOML� YUãQMDþNRJ� QDVLOMD� LPDMX� QLVNR�
VDPRSRãWRYDQMH� WH� GD� MH� MHGDQ� RG� QDþLQD� SUHYHQcLMH�
YUãQMDþNRJ�QDVLOMD�UD]YLMDQMH�VDPRSRãWRYDQMD�NRG�GMHcH�
NRMD�VH�QDVLOQR�SRQDãDMX�SUHPD�GUXJLPD��5LJE\���������
.RG�SRþLQLWHOMD�QDVLOMD�MDYOMD�VH�YHüD�YMHURMDWQRüD�SRMDYH�
VXLcLGDOQLK� PLVOL� X� RGQRVX� QD� RVWDOX� GMHcX� �.LP��
/HYHQWKDO��.RK��	�%R\cH���������3RYHüDQ�UL]LN�]D�UD]YRM�
GHSUHVLYQRJ� SRUHPHüDMD� L� VXLcLGDOQR� SRQDãDQMH�
XWYUÿHQR� MH� L� NRG� LVSLWDQLND� NRML� VX� LGHQWLILcLUDQL� NDR�
GMHcD�NRMD�GRåLYOMDYDMX�QDVLOMH��DOL�JD�LVWRYUHPHQR�L�VDPL�
þLQH��%UXQVWHLQ�.ORPHN��0DUURccR��.OHLQPDQ��6cKRQIHOG��
	� *RXOG�� ������� 5H]XOWDWL� GRVDGDãQMLK� LVWUDåLYDQMD�
XND]DOD� VX� QD� SRYH]DQRVW� L]PHÿX� VXGMHORYDQMD� X�
YUãQMDþNRP� QDVLOMX� L� R]ELOMQLK� SVLKRORãNLK� SRWHãNRüD��
5LYHUV� L� &RZLH� ������� QDYRGH� GD� MH� ���� GMHcH� X�
QMLKRYRP� LVWUDåLYDQMX�� D� NRMD� VX� ELOD� L]ORåHQD� QDVLOMX��
LPDOR� VLPSWRPH� SRYH]DQH� VD� 3763�RP�� 6SRPHQXWL�
VLPSWRPL� RþLWXMX� VH� NDR� SUREOHPL� X� SRQDãDQMX��
L]EMHJDYDQMX�ãNROH��UD]UHGD�L�RVRED�NRMH�VH�SRYH]XMX�V�
QDVLOMHP�WH�RSüHQLWL�JXELWDN�LQWHUHVD�]D�OMXGH��-HGQD�RG�
QDMþHãüLK� HPRcLRQDOQLK� UHDNcLMD� QD� GXJRWUDMQX�
L]ORåHQRVW� ]ORVWDYOMDQMX� MH� NURQLþQD� DQNVLR]QRVW�
�.XPSXODLQHQ�� ������� 'MHcD� NRMD� GRåLYOMDYDMX� QDVLOMH�
RVMHüDMX� VH� XVDPOMHQR� L� EHVSRPRüQR� WH� VH� NRG� QMLK�
PQRJR�þHãüH�X�RGQRVX�QD�RVWDOX� GMHcX�PRJX�XWYUGLWL�
VLPSWRPL� NOLQLþNH� GHSUHVLMH�� (PRcLRQDOQH� SRWHãNRüH�
þHãüH�VX�NRG�GMHYRMþLcD�QHJR�NRG�GMHþDND��3RYH]DQRVW�
L]PHÿX� L]ORåHQRVWL� NRQWLQXLUDQRP� YUãQMDþNRP� QDVLOMX� L�
QLVNRJ� VDPRSRãWRYDQMD� SRWYUÿHQD� MH� X� EURMQLP�
LVWUDåLYDQMLPD� NRMD� VX� XNOMXþLYDOD� þHVWR� ]ORVWDYOMDQX�
GMHcX�UD]OLþLWLK�GREQLK�VNXSLQD��

0-(5(�3527,9�95â1-$ý.2*�1$6,/-$�
9UãQMDþNR� QDVLOMH� VH� X� ]HPOMDPD� X� NRMLPD� VH�

VXVWDYQLP� PHWRGDPD� SULOD]L� RYRP� IHQRPHQX� VPDWUD�

QDcLRQDOQLP�SUREOHPRP�L�UMHãDYD�VH�UD]OLþLWLP�DNcLMDPD�
L� ]DMHGQLþNLP� VXGMHORYDQMHP� VHNWRUD� REUD]RYDQMD��
]GUDYVWYD� L� SUDYRVXÿD�� 6SURYRGH� VH� YHOLNH� NDPSDQMH�
SURWLY� QDVLOMD� V� cLOMHP�GD� MDYQRVW�SRVWDQH� VYMHVQD� RYH�
SRMDYH��6�RE]LURP�QD�WR�GD�VX�GMHcD�SURL]YRG�GUXãWYHQH�
NOLPH� L� NXOWXUH� NRMX� VX� NUHLUDOL� RGUDVOL�� ELMHJ� QH� WUHED�
WUDåLWL� X� LJQRULUDQMX� QDVLOQLþNLK� SRQDãDQMD� XþHQLND��
2GJRYRUQRVW� VQRVH� ãNROD�� URGLWHOML� L� GUXãWYR� X� cMHOLQL��
1DMXVSMHãQLML� SULVWXS� X� SUHYHQcLML� YUãQMDþNRJ�QDVLOMD� MH�
RQDM� NRML� SRþLQMH� UDQR� L� SURåLPD� cMHORNXSQL� RGJRMQR�
REUD]RYQL� VXVWDY�� 7DNDY� SURJUDP� QH� WROHULUD� QDVLOMH��
QDVLOQLNX� VH� MDVQR� VWDYOMD� GR� ]QDQMD� GD� QMHJRYR�
SRQDãDQMH� QLWNR� QH� RGREUDYD�� GRN� VH� SR]LWLYQR�
SRQDãDQMH�QDJUDÿXMH� L� SRWLþH��0MHUH� SURWLY� YUãQMDþNRJ�
QDVLOMD�PRJX�ELWL�LQWHUYHQWQH�L�SUHYHQWLYQH���
ZDãWLWQD�OHJLVODWLYD�MH�NOMXþQL�HOHPHQW�VYHREXKYDWQRJ�

RGJRYRUD�QD�QDVLOMH�X�ãNROL��ZDNRQL�NRML�RVXÿXMX�QDVLOMH�
WH�XSXüXMX�MDVQH�SRUXNH�GUXãWYX��]DNODGD�VX�]D�NXOWXUX�
SRãWLYDQMD� SUDYD� GMHcH�� 1HGRVWDWDN� ]DNRQRGDYVWYD� L�
SROLWLNH� LOL� ORãD� SURYHGED� SRVWRMHüLK� ]DNRQD� L� SROLWLND�
NOMXþQL�MH�L]D]RY��1HNH�]HPOMH�LPDMX�SRVHEQX�OHJLVODWLYX�
NRMD� VH� RGQRVL� QD� VSUMHþDYDQMH� L� SUHYHQcLMX� ãNROVNRJ�
QDVLOMD�� 5HSXEOLND� .RUHD� �������� )LOLSLQL�� $XVWUDOLD�
�������� )LQVND�� âYHGVND� �������� .DQDGD�� ýLOH� ��������
3HUX� �������� (QJOHVND� �������� ,UVND�� 6LQJDSXU�� 6$'��
1RYL�ZHODQG���������-DSDQ��'DQVND��-XåQD�$IULND��,QGLD�
�������� ,VWUDåLYDQMD� VX� SRND]DOD� GD� VLJXUQH� ãNROH�
RGOLNXMH� þYUVWD� XSUDYD� L� XþLQNRYLWR� YRGVWYR� �3LQKHLUR��
������� 5DYQDWHOMLPD�� XþLWHOMLPD� L� ãNROVNRP� RVREOMX�
SRWUHEDQ� MH� WUHQLQJ� L� SRGUãND� NDNR� EL� SRYHüDOL� VYRMD�
]QDQMD�R�ãNROVNRP�QDVLOMX�L�QMHJRYLP�X]URcLPD��NDNR�EL�
SRPRJOL� VSULMHþLWL�� RWNULWL� L� RGJRYRULWL� QD� XþHVWDOLMX�
SRMDYQRVW� QDVLOMD� L� ]DVWUDãLYDQMD� PHÿX� XþHQLcLPD� L�
RPRJXüLWL� LP� GD� NRULVWH� SR]LWLYQH� QHQDVLOQH� WHKQLNH� L�
SULVWXSH� X� VWYDUDQMX� GLVcLSOLQH�� ZHPOMH�� NDR� ãWR� VX��
1RUYHãND� �$QWL�%XOO\LQJ�0DQLIHVWR� �������)LQVND� �.L9D�
SURJUDP��� -XåQD� $IULND� �1DWLRQDO� 6cKRRO� 6DIHW\�
)UDPHZRUN��������)UDQcXVND���������6$'��7KH�6HcRQG�
6WHS���âSDQMROVND��7KH�6DYH�SURMHcW��������+RQJ�.RQJ�
�3URMHcW�3$7+6��LPDMX�UD]UDÿHQH�SURJUDPH�L�VWUDWHJLMH�
NRMH� VH� RGQRVH� QD� UD]YRM� NDSDcLWHWD� ãNROVNRJ�
PHQDGåPHQWD�L�RVREOMD��3RGL]DQMH�L�UD]YRM�VYLMHVWL�MH�SUYL�
HVHQcLMDOQL�NRUDN�L]JUDGQMH�SDUWQHUVWYD�L�NRDOLcLMH�X�cLOMX�
SUHYD]LODåHQMD�ãNROVNRJ�QDVLOMD��1DVLOMH�L�]ORVWDYOMDQMH��D�
SRVHELcH�YLUWXDOQR�]ORVWDYOMDQMH��þHVWR�EXGH�ÄQHYLGOMLYR³�
LOL�SDN�LJQRULUDQR�RG�VWUDQH�XþLWHOMD�L�URGLWHOMD��8�QHNLP�
VOXþDMHYLPD��RGUDVOL�QD�QDVLOMH�JOHGDMX�NDR�QD�QRUPDODQ�
GLR�RGUDVWDQMD� L�QH� UD]XPLMX�SRVOMHGLcH� L� ãWHWQRVW�NRMX�
RQR� SURX]URNXMH�� 8� .DQDGL� �&RQcHUQHG� &KLOGUHQV�
$GYHUWLVHUV��1DWLRQDO�3LQN�6KLUW�'D\���/DWLQVNRM�$PHULcL�
�7KH�%DVWD�GH�%XOO\LQJ��������0HNVLNX��&DPSDQD�VRcLDO��
&RQYLYHQcLD�VLQ�YLROHQcLD��������6$'�X��7DNH�D�6WDQG��
6WRS�%XOO\LQJ�1RZ���)LOLSLQLPD��7KH�$QWL�%XOO\LQJ�$cW���
$XVWUDOLML��%XOO\LQJ�1R�:D\����1RYRP�ZHODQGX��1HW6DIH���
3HUX� �(VcXHOD� $PLJD� ������� 1RUYHãNRM� �7KH� $QWL�
%XOO\LQJ� 0DQLIHVWR��� -DSDQX� �0HDVXUHV� WR� 3UHYHQW�
%XOO\LQJ� $cW� ������� 1L]R]HPVNRM� �$QWL�EXOO\LQJ� ODZ�
������� 'RPLQLNDQVNRM� 5HSXEOLcL� �7KH� &RQYLYHQcLD�
(VcRODU��� 8JDQGL� �7KH� *RRG� 6cKRRO� 7RRONLW��� ,VWRþQRM�
$IULcL� �$cWLRQ� $LGV� 6WRS� 9LROHQcH� $JDLQVW� *LUOV��� $]LML�
�3XUSOH� 0\� 6cKRRO� ������ UD]YLMHQH� VX� L� SURYRGH� VH�
SRVHEQH�NDPSDQMH�L�LQLcLMDWLYH�V�cLOMHP�UD]YRMD�VYLMHVWL�R�
YUãQMDþNRP� QDVLOMX�� 'MHORWYRUQRVW�� GRVWXSQRVW��
SRYMHUOMLYRVW� PHKDQL]DPD� SULMDYH� L� VD]QDQMH� GD� LK�
SRGX]HWH�PMHUH�QHüH�VWDYLWL�X�RSDVQRVW�� NOMXþQH�VX�]D�
åUWYH�QDVLOMD��0HKDQL]PL�SULMDYH�PRUDMX�ELWL�GLR�GUåDYQRJ�
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VXVWDYD� ]DãWLWH� GMHcH� NDR� VUHGVWYR� QMLKRYH� ]DãWLWH
3ULPMHUL�PHKDQL]DPD�NRML�VH�NRULVWH�XNOMXþXMX�WHOHIRQVNH�
OLQLMH�]D�SRPRü��cKDW�L�RQOLQH�SULMDYH��0HKDQL]PL�PRUDMX�
ELWL�GRVWXSQD�VYLPD�WH�X�RE]LU�X]HWL�SUHSUHNH�V�NRMLP�VH�
RVREH�NRMH�SULMDYOMXMX�GRJDÿDM�PRJX�VXRþLWL��8�.DQDGL�
�7KH�&RPSUHKHQVLYH�$cWLRQ�3ODQ�IRU�$ccHSWLQJ�6cKRROV���
/LEDQRQX��$cWLRQ�3ODQ�IRU��������.HQLML��&KLOGOLQH�.HQ\D�
������� 1L]R]HPVNRM� �7KH� .LQGHUWHOHIRRQ��� 0DODZLMX�
�3ODQ� /HDUQ� ZLWKRXW� )HDU��� .RQJX� L� %XWDQX�� 5HSXEOLcL�
.RUHML��2QH�6WRS�6XSSRUW�&HQWUH���-DPDMcL��*DQL��-DSDQX�
RWYRUHQH� VX� EHVSODWQH� WHOHIRQVNH� OLQLMH� ]D� GMHcX� W
IRUPLUDQL� WLPRYL� SURIHVLRQDODcD� ]D� VDYMHWRYDQMH� L�
SRGUãNX��7RþQL��SRX]GDQL� L� RSVHåQL�SRGDcL�SRWUHEQL�VX�
NDNR�EL�VH�SUDWLOD�SUHYDOHQcLMD�SULURGH�L�X]URND�QDVLOMD�X�
ãNROL��L]YHOR�GDOMQMH�SODQLUDQMH�L�EXGåHWLUDQMH��3RGDcL�VX�
NOMXþQL� L� X� RGUHÿLYDQMX� WURãNRYD� WUHWPDQD� ]ORVWDYOMDQH�
GMHcH�NDNR�EL�VH�IRNXV�VWDYLR�QD�SUHYHQcLMX��3UDüHQMH�L�
HYDOXDcLMD� MH� NOMXþQD� GD� VH� VKYDWL� ãWR� VH� UDGL� X�
RGUHÿHQRP� NRQWHNVWX� L� XþYUVWL� GRND]� NRML� üH� SRVOXåLWL�
NDR� WHPHOM� ]D� GMHORWYRUQX� LQWHUYHQcLMX� NDNR� ELVPR�
VSULMHþLOL�L�UHDJLUDOL�QD�QDVLOMH��0HÿXWLP��SRVWRMH�]QDþDMQH�
UD]OLNH�X�NYDOLWHWL� L�GRVWXSQRVWL�SRGDWDND� L�GRND]D��ãWR�
SUHGVWDYOMD�EURMQH�L]D]RYH���
• QHGRVWDWDN� MHGQRREUD]QLK� VWDQGDUGQLK� VYMHWVNLK�

GHILQLcLMD�� QSU�� ãWR� VYH� SRGUD]XPLMHYD�
]ORVWDYOMDQMH���

• QHSRVWRMDQMH�ãNROVNLK�ED]D�V�SRGDcLPD��RVRELWR�X�
]HPOMDPD� VD� VODELP� UHVXUVLPD� X� RGJRMQR�
REUD]RYQRP�VHNWRUX���

• EURMQL� VOXþDMHYL� ãNROVNRJ� QDVLOMD� L� ]ORVWDYOMDQMD�
þHVWR� RVWDQX� QHSULMDYOMHQL�� SD� VX� GRVWXSQH�
LQIRUPDcLMH�RJUDQLþHQH�L�QHSRWSXQH��

• QHGRVWDWDN� XVSRUHGQLK� SRGDWDND�� QSU�� SRVWRMHüD�
LVWUDåLYDQMD� SRNULYDMX� UD]OLþLWH� GREQH� VNXSLQH��
PMHUH�UD]OLþLWD�SRQDãDQMD�L�UD]OLþLWD�UD]GREOMD��NDR�
QSU��-H�OL�GLMHWH�PDOWUHWLUDQR�X�SRVOMHGQMLK�JRGLQX�
GDQD����PMHVHcD�����GDQD��

• QHGRVWXSQRVW�GRELYHQLK�SRGDWND��
• QHGRVWDWDN�HYDOXDcLMH�PHKDQL]DPD�LQWHUYHQcLMH��V�

cLOMHP�GD�VH�RGUHGL�GMHORWYRUQRVW�L�XYHGX�L]PMHQH�
SRWUHEQH� ]D� XQDSUMHÿHQMH�� 2YL� L]D]RYL� GRVWD�
RWHåDYDMX� JOREDOQX� SURcMHQX�� PHÿXWLP�� 81,&()�
WUHQXWQR� SURPLþH� VWYDUDQMH� JOREDOQH� ED]H�
SRGDWDND�NRULVWHüL�LVWUDåLYDQMH�L�QDMQRYLMH�SRGDWNH�
R� SUHYDOHQcLML� QDVLOMD� PHÿX� GMHcRP� RG� �������
JRGLQH�L]�����]HPDOMD���

,17(59(171(�0-(5(�8�%,+�,�+1ä�
3UHPD�'D\WRQVNRP�PLURYQRP� VSRUD]XPX� L� 8VWDYX��

%L+� XVSRVWDYOMHQD� MH� NDR� GUåDYD�RJUDQLþHQH� cHQWUDOQH�
YODVWL� L� QDGOHåQRVWL� ]D� VRcLMDOQX�� ]GUDYVWYHQX� ]DãWLWX� L�
REUD]RYDQMH��1DGOHåQRVW�MH�SRGLMHOMHQD�QD�EURMQH�UD]LQH�
YODVWL� L� XSUDYH�� RG� GUåDYQRJ�� SUHNR� HQWLWHWVNLK� UD]LQD��
5HSXEOLNH� 6USVNH� ���� RSüLQH�� L� )HGHUDcLMH� %RVQH� L�
+HUcHJRYLQH�����åXSDQLMD�L����RSüLQH��WH�%UþNR�'LVWULNWD��

������������������������������������������������������

�

�

�� :RUOG� +HDOWK� 2UJDQL]DWLRQ�� �������� +HDOWK� %HKDYLRU� LQ�
6cKRRO�$JHG�&KLOGUHQ��&KLOGUHQ´V�:RUOG�5HSRUW��&RSHQKDJHQ��
:+2�5HJLRQDO�2IILcH�IRU�(XURSH��

6YH�WR�GRYRGL�GR�UD]OLþLWRJ�SRORåDMD�L�]DãWLWH�GMHcH�X�%L+�
L�þHVW�MH�X]URN�NUãHQMD�QMLKRYLK�SUDYD��1D�UD]LQL�%L+�QH�
SRVWRML� QLWL� MHGDQ� ]DNRQ� NRML� UHJXOLUD� GMHþMX� ]DãWLWX�� D�
SRVWRMHüL� ]DNRQL� QLVX� X� SRWSXQRVWL� XVNODÿHQL� V�
RGUHGEDPD� .RQYHQcLMH� R� SUDYLPD� GMHcH� NDR� L� GUXJLP�
NRQYHQcLMDPD� L� VPMHUQLcDPD� NRMH� VX� GRQHVHQH�
SRVOMHGQMLK� JRGLQD�� 'UåDYQD� UD]LQD� JRWRYR� GD� QHPD�
QLNDNYH�QDGOHåQRVWL�QL�REYH]H�]D�RVLJXUDQMH�XVNODÿHQRJ�
L�RGUåLYRJ�VXVWDYD�VRcLMDOQH�]DãWLWH��WDNR�GD�VH�QH�PRåH�
JRYRULWL� R� QD]QDNDPD� KDUPRQL]DcLMH� VXVWDYD� VRcLMDOQH�
]DãWLWH� QD� UD]LQL� GUåDYH�� ZDMHGQLþNLP� GMHORYDQMHP�
YODGLQRJ� L� QHYODGLQRJ� VHNWRUD� X� SRVOMHGQMLK� QHNROLNR�
JRGLQD� XUDÿHQD� VX� LVWUDåLYDQMD� X� NOMXþQLP� REODVWLPD�
SRãWLYDQMD� GMHþMLK� SUDYD�� 8UDÿHQR� MH� L� XVYRMHQR� YLãH�
VWUDWHãNLK� GRNXPHQDWD� L� SROLWLND� NRMH� VH� RGQRVH� QD�
]DãWLWX�GMHcH��2GUHÿHQL�SR]LWLYQL�SRPDcL�YLGOMLYL�VX�NRG�
NUHLUDQMD� VWUDWHãNLK� GRNXPHQDWD�NRML�XNOMXþXMX� L� SUDYD�
GMHcH� ]QDWQR� YLãH� QHJR� ãWR� WR� þLQL� SRVWRMHüH�
]DNRQRGDYVWYR� %L+�� 0HÿXWLP�� SURYHGED� GUåDYQLK�
SROLWLND� L� SRVWRMHüHJ� ]DNRQRGDYVWYD� L�GDOMH� SUHGVWDYOMD�
]QDþDMDQ� L]D]RY� ]ERJ� UDVcMHSNDQH�� GHcHQWUDOL]LUDQH�
VWUXNWXUH� YODVWL� NRMD� ]D� SRVOMHGLcX� LPD� QHGRVWDWDN�
RGJRYRUQRVWL�� QHGRVWDWDN� SROLWLþNH� YROMH� L� ]DVWXSDQMH�
LQWHUHVD� SROLWLþNLK� YODGDMXüLK� VWUDQDND�� 1HGRVWDWDN
ILQDQcLMVNLK�L�OMXGVNLK�UHVXUVD�WDNRÿHU�MH�YHOLND�SUHSUHND�
]D� LPSOHPHQWDcLMX� SUDYQRJ� RNYLUD� L� VWUDWHãNLK�
GRNXPHQDWD��RGQRVQR�XRSüH� ]D�SURYRÿHQMH� UHIRUPL�X�
REODVWL� VRcLMDOQH� L� GMHþMH� ]DãWLWH� X� %L+�� 1HXVNODÿHQRVW�
]DNRQVNH�UHJXODWLYH�QD�UD]LQL�GUåDYH�WH�QHVWDQGDUGL]LUDQ�
UDG� XVWDQRYD� VRcLMDOQH� ]DãWLWH� QH� VWYDUDMX� XYMHWH� ]D�
NYDOLWHWQX� ]DãWLWX�� 'UåDYD�� NDR� LQVWLWXcLRQDOQL� URGLWHOM��
þHVWR�VH�SRND]XMH�NDR�]DQHPDUXMXüL�URGLWHOM��MHU�OMXGL�NRML�
þLQH� VXVWDY� GMHþMH� ]DãWLWH�� QLVX� GRYROMQR� RVQDåHQL� L�
SRGUåDQL� NDNR� EL�PRJOL� GMHORYDWL� X� QDMEROMHP� LQWHUHVX�
GMHWHWD��1HNL�RG�NOMXþQLK�X]URND�RYDNYLK�NUãHQMD�SUDYD�
VX� GLVNULPLQDcLMD� L� QHXNOMXþLYDQMH�� HNRQRPVND� L�
GUXãWYHQD� WUDQ]LcLMD�� QHXUHÿHQL� VXVWDYL� REUD]RYDQMD��
VRcLMDOQH� L� ]GUDYVWYHQH� ]DãWLWH�� QHXVNODÿHQRVW�
]DNRQRGDYVWYD� V� PHÿXQDURGQLP� SURSLVLPD� L�
NRQYHQcLMDPD�� NDR� L� QHSURYRÿHQMH� ]DNRQVNLK� RGUHGEL�
]ERJ�QHXþLQNRYLWRVWL� VXVWDYD�� 3UHPD� UH]XOWDWLPD�QHNLK�
LVWUDåLYDQMD�� GMHcD� X� %L+� X� YHOLNRP� EURMX� VOXþDMHYD�
L]ORåHQD�VX�UD]QLP�REOLcLPD�GLVNULPLQDcLMH��1D�UD]LQL�%L+�
JODYQL� QRVLWHOML� RGJRYRUQRVWL� ]D� ]DãWLWX� SUDYD� GMHcH� L�
SLWDQMD� ]DãWLWH� VX�� %L+� 0LQLVWDUVWYR� cLYLOQLK� SRVORYD��
9LMHüH�]D�GMHcX�%RVQH�L�+HUcHJRYLQH��%L+�0LQLVWDUVWYR�]D�
OMXGVND�SUDYD�L�L]EMHJOLcH�WH�,QVWLWXcLMD�RPEXGVPDQD�]D�
OMXGVND� SUDYD� %RVQH� L� +HUcHJRYLQH�� 1MLKRYH� RVQRYQH�
QDGOHåQRVWL� RGQRVH� VH� QD� NRRUGLQDcLMX� L� QDGJOHGDQMH
VHNWRUD�REUD]RYDQMD��]GUDYVWYD�L�VRcLMDOQH�]DãWLWH��NDR�L�
SURPRYLUDQMH� QDGJOHGDQMD� L� ]DãWLWD� SUDYD� GMHcH��
8VWDYRP� %L+� QDGOHåQRVW� ]D� VRcLMDOQD� SLWDQMD� GDWD� MH
HQWLWHWLPD�� 3UHPD� XVSRVWDYOMHQRP� XVWURMVWYX� GUåDYH�
SUHGYLÿHQD�MH�VXUDGQMD�UD]OLþLWLK�VHNWRUD�þLML� MH�]DGDWDN�
]DãWLWD�JUDÿDQD��8�SUDNVL�þHVWR�GROD]L�GR�QHGRVWDWND�L�LOL�
QHGRYROMQH� VXUDGQMH�� EH]� YROMH� ]D� QMH]LQLP�
XQDSUMHÿHQMHP�� ãWR� MH� þHVWR� SRVOMHGLcD� QHXþLQNRYLWRJ�
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VXVWDYD�� ELURNUDcLMH�� QHGRVWDWND� SROLWLþNH� YROMH��
]DVWDUMHOLK� SULVWXSD� X� UDGX�� QHNRPSHWHQWQRJ� NDGUD��
3RVOMHGQMLK� JRGLQD� VYH� þHãüH� VH� SRWSLVXMX� SURWRNROL� L�
VSRUD]XPL� R� VXUDGQML� YODGLQRJ� L� QHYODGLQRJ� VHNWRUD�
NRMLPD� VH� UHJXOLUD� VYUKD� L� SRGUXþMH� ]DMHGQLþNRJ� UDGD��
6DGUåDM� QDYHGHQLK� SURWRNROD� L� VSRUD]XPD� þHVWR� MH�
PHÿXVREQD� SURPRcLMD�� 0HÿXWLP�� SROLWLþNH� QHVXJODVLcH�
VX� WH� NRMH� GRYRGH� X� SLWDQMH� L� RVSRUDYDMX� SURYHGEX�
UD]OLþLWLK�VWUDWHJLMD�]D�ERUEX�SURWLY�QDVLOMD�QDG�GMHcRP�X�
%L+�WH�YUDüDMX�SURcHV�QD�VDPL�SRþHWDN��D�QD�ãWHWX�VYH�
GMHcH�� ,DNR� ãNROH� X� %,+� VYH� YLãH� SRVWDMX� QHVLJXUQR�
SRGUXþMH� ]D� GMHcX� X]� RþLJOHGDQ� SRUDVW� QDVLOMD� PHÿX�
GMHcRP� X� ãNROL�� %L+� VH� QH� PRåH� SRKYDOLWL� YHOLNLP�
QDSRURP� L� DQJDåPDQRP� SR� SLWDQMX� SUHYHQcLMH�
YUãQMDþNRJ�QDVLOMD��
3R�SLWDQX�LQWHUYHQWQLK�PMHUD�X�+1ä�X��D�SULKYDüDMXüL�

REYH]H� L]� þODQD�����.RQYHQcLMH�R�SUDYLPD�GMHWHWD������
OLSQMD�������JRGLQH�PLQLVWDU�SURVYMHWH��]QDQRVWL��NXOWXUH�
L�ãSRUWD�SRWSLVXMH�3URWRNRO�R�SRVWXSDQMX�X�VOXþDMX�QDVLOMD�
X�ãNROL�+1ä�D���NRML�MH�SURL]YRG�SUHWKRGQR�SURYHGHQRJ�
LVWUDåLYDQMD� X� RåXMNX� LVWH� JRGLQH�� 3URWRNRO� UHJXOLUD�
SUDYD��REYH]H�L�QDþLQH�SRVWXSDQMD�]DSRVOHQLND�ãNROD�X�
VLWXDcLMDPD�QDVLOMD�X�ãNRODPD�WH�VH�RG�ãNROVNH�����������
JRGLQH� LPSOHPHQWLUD� X� VYLP� RVQRYQLP� L� VUHGQMLP�
ãNRODPD�+1ä�D�� 3URWRNRORP� VH� XWYUÿXMX� LQWHUYHQcLMVNL�
SRVWXScL�X�VOXþDMX�QDVLOMD��8�RåXMNX�������JRGLQH�þODQRYL�
UDGQH�VNXSLQH�SURYHOL�VX�LVWUDåLYDQMH�R�SRMDYQRVWL�QDVLOMD�
PHÿX�GMHcRP�NRMLP�MH�REXKYDüHQR����RVQRYQLK�ãNROD�
������XþHQLND�����UDYQDWHOMD�L�SHGDJRJD������QDVWDYQLND�
L�������URGLWHOMD������LVSLWDQLND�VPDWUDOR�MH�GD�GUXãWYR�
QH�SRGX]LPD�RGJRYDUDMXüH�PMHUH�X�cLOMX�XEODåDYDQMD� L�
RWNODQMDQMD� GHYLMDQWQRJ� SRQDãDQMD�� D� VNRUR� ����
XþHQLND� QLMH� VH� RVMHüDOR� XJRGQR� X� VYRMRM� ãNROL�� ����
XþHQLND�L]MDYLOR�MH�GD�VH�SUHGVWDYQLcL�UD]OLþLWLK�LQVWLWXcLMD�
�NDR�ãWR�MH�SROLcLMD��GRP�]GUDYOMD��cHQWDU�]D�VRcLMDOQL�UDG�
L� KXPDQLWDUQH� RUJDQL]DcLMH�� QH� XNOMXþXMX� X� DNWLYQRVWL�
ãNROH������RGUDVOLK�VPDWUDOR�GD�VH�X�ãNRODPD�QH�QDVWRMH�
VPDQMLWL�UD]OLþLWL�YLGRYL�GLVNULPLQDcLMH���������VPDWUDOR�
MH� GD� XþHQLcL� QH� ]QDMX� NRPH� VH� REUDWLWL� X� VOXþDMX� GD�
GRåLYH�QHNL�REOLN�QDVLOMD��5H]XOWDWL�LVWUDåLYDQMD�XSXWLOL�VX�
QD�]DNOMXþDN�GD�VX�X�ãNRODPD�SULVXWQL�VYL�REOLcL�QDVLOMD�WH�
GD�SUREOHP�QDVLOMD�]DKWMHYD�EU]R�GMHORYDQMH�L�XþLQNRYLWH�
SUHYHQWLYQH�DNWLYQRVWL��7DNRÿHU��LVWUDåLYDQMH�MH�SRND]DOR�
GD�VH�HGXNDcLMD�R�YUãQMDþNRP�QDVLOMX�X�ãNRODPD�SURYRGL�
EH]� ]DMHGQLþNRJ� SODQD� L� GD� QMH]LQD� XþLQNRYLWRVW� L�
SULYODþQRVW�]D�XþHQLNH� L�QDVWDYQLNH�RYLVL�R�NUHDWLYQRVWL�
SRMHGLQDcD� NRML� RUJDQL]LUDMX� UDGLRQLcH� LOL� SUHGDYDQMD��
3URYHGED� DNWLYQRVWL� ]D� VSUMHþDYDQMH� QDVLOMD� X�
REUD]RYQRP�VXVWDYX�SUHGYLÿDOD�MH�åXUQR�XVSRVWDYOMDQMH�
VXUDGQMH� L]PHÿX�RGJRMQR�REUD]RYQLK�XVWDQRYD�� cHQWUD�
]D� VRcLMDOQL� UDG�� SROLcLMH�� ]GUDYVWYHQLK� XVWDQRYD� WH�
MHGLQLcD� ORNDOQH� VDPRXSUDYH�� ãWR� MH� ���� VYLEQMD� ������
JRGLQH�� JRGLQX� GDQD� QDNRQ� SUHGVWDYOMDQMD� 3URWRNROD�
UH]XOWLUDOR� SRWSLVLYDQMHP� 0HÿXLQVWLWXcLRQDOQRJ�
SURWRNROD� R� SRVWXSDQMX� X� VOXþDMHYLPD� QDVLOMD� X�
REUD]RYQLP�XVWDQRYDPD�X�+1ä�X��3URWRNRO� MH�WDNRÿHU�
SUHGYLÿDR� L� RVQLYDQMH� NRRUGLQDcLMVNRJ� WLMHOD� QD� UD]LQL�
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��3URWRNRO�R�SRVWXSDQMX�X�VOXþDMX�QDVLOMD�X�ãNROL�REMDYOMHQ�X�
Ä6OXåEHQLP�QRYLQDPD�+1.³�EURM�������YDåHüL� MH�]D�VYH�ãNROH�
SULOLNRP�UMHãDYDQMD�VOXþDMHYD�QDVLOMD�X�ãNROL���

+1ä�D� NRMH� üH� L]UDYQR� SUDWLWL� SURYHGEX� 3URWRNROD��
VDþLQLWL� JRGLãQMH� L]YMHãüH� R� QDVLOMX� L� SUHGVWDYLWL� JD� QD�
VMHGQLcL�9ODGH�+1ä�D��.ROLNR�QDP�MH�SR]QDWR��,��JRGLãQMH�
L]YMHãüH� SUHGVWDYOMHQR� MH� QD� VMHGQLcL� 9ODGH� WHN� RYH�
JRGLQH�� 3URWRNRORP� MH� SUHGYLÿHQD� L]UDGD� .ULWHULMD�
RcMHQMLYDQMD� LPSOHPHQWDcLMH� SUHYHQcLMH� QDVLOMD� X�
RVQRYQLP� L�VUHGQMLP�ãNRODPD�QD�RVQRYX�NRMLK�EL� ãNROH�
VWHNOH� SUDYR� GRGMHOH� SODNHWH� Ä��� WROHUDQcLMH� QDVLOMX� X�
ãNROL³�� .ULWHULML� VX� WUHEDOL� ELWL� YDåHüL� RG� UXMQD� ������
JRGLQH�� PHÿXWLP� MRã� XYLMHN� QLVX� ]DåLYMHOL� QD� RYLP�
SURVWRULPD�� 1DNRQ� JRGLQX� GDQD�� SURYHGHQR� MH�
LVWUDåLYDQMH�QD�WHPX�NYDOLWHWH�L�SULPMHQMLYRVWL�3URWRNROD��
8� LVWRP� MH�VXGMHORYDOR�����þODQRYD�ãNROVNLK� WLPRYD�� D�
���� LVSLWDQLND� MH� L]MDYLOR� GD� MH� 3URWRNRO� GMHORPLþQR�
GRSULQMHR�VLJXUQRVWL�XþHQLND�X�ãNRODPD��D�����YMHUXMH�
GD�3URWRNRO�LPD�RGUHÿHQH�PDQMNDYRVWL��7UHED�QDJODVLWL�
GD�VX�3ULMHGOR]L�]D�L]PMHQH�L�GRSXQH�3URWRNROD�L]UDÿHQH�
X�VYLEQMX�������JRGLQH��DOL�MRã�XYLMHN�QLVX�XVYRMHQH��7R�
GRYRGL� X� SLWDQMH� SUYHQVWYHQL� UD]ORJ� GRQRãHQMD�
3URWRNROD��MH�OL�LVWL�SURL]DãDR�L]�åHOMH�]D�SREROMãDQMHP��LOL�
SDN� VDPR� ]DWR� ãWR� VH� WR� ÄPRUD³� L� ]DKWMHYD� RG� QHNRJ�
GUXJRJ��NDR�NYRWD�NRMD�VH�PRUD�GRVHüL��

35(9(17,91(�0-(5(�8�%,+�,�+1ä�8�
6�RE]LURP�QD�X]URNH��SUHYHQcLMD�QDVLOMD�EL�VH�WUHEDOD�

SURYRGLWL�QD�WUL�UD]LQH��ÄQD�UD]LQL�GUXãWYHQH�]DMHGQLcH��QD�
UD]LQL�LQVWLWXcLMH�WH�QD�UD]LQL�SRMHGLQcD³��0DOHã�L�6WULþHYLü��
������VWU�������&LOM�SUHYHQWLYQLK�SURJUDPD�MHVW�VPDQMLWL�
PRJXüQRVW� EXGXüHJ� QDVLOMD� X� ãNROL�� 8� OLWHUDWXUL� VH�
VSRPLQMX� WUL� YUVWH� SUHYHQcLMH�� SULPDUQD�� VHNXQGDUQD� L�
WHUcLMDUQD�� %URMQD� LVWUDåLYDQMD� VX�SRND]DOD�GD�SR]RUQR�
SULPLMHQMHQL�SUHYHQWLYQL�SURJUDPL�PRJX�]QDWQR�VPDQMLWL�
YUãQMDþNR�QDVLOMH�X�ãNROL��0RJX�VPDQMLWL�WXþQMDYH��NUDÿH��
L]RVWDQNH�� D� LVWRYUHPHQR� PRJX� UD]YLMDWL� SR]LWLYQR�
SRQDãDQMH� NRG� XþHQLND�� 0RJX� VWYDUDWL� GREUH� RGQRVH�
L]PHÿX�XþHQLND��GREUX�ãNROVNX�NOLPX��UD]YLMDWL�SR]LWLYQH�
VWDYRYH� SUHPD� ãNROVNRP� UDGX� L� SREROMãDYDWL� ãNROVNL�
XVSMHK�L�GLVcLSOLQX�X�UD]UHGX��3RVWRML�QD�VWRWLQH�SURJUDPD�
]D� SUHYHQcLMX� QDVLOMD� NRML� VH� NRULVWH� X� ãNRODPD� ãLURP�
VYLMHWD��3RUHG�WLK�SURJUDPD�SRVWRML�L�QL]�GUXJLK�EURMQLK�
DNcLMD� L� PMHUD� NRMH� VH� SRGX]LPDMX� X� cLOMX� VPDQMHQMD�
ãNROVNRJ� QDVLOMD�� 1RYD� SHUVSHNWLYD� X� WUHWPDQX� L�
LQWHUYHQcLML� QDVLOMD� ]DKWLMHYD� L� UD]OLþLWH� PHWRGH� X�
SUHYHQcLML� QDVLOMD�� 8JODYQRP� VH� NRULVWH� PXOWL�
GLPHQ]LRQDOQL� SULVWXSL� L� LQWHUDNWLYQH� WHKQLNH� XþHQMD��8�
QLåLP� UD]UHGLPD� WR� SRGUD]XPLMHYD�� SULþDQMH� SULþD� L�
LJUDQMH� XORJD� �SRVHELcH� X� NRQIOLNWQLP� VLWXDcLMDPD���
NRULãWHQMH� OXWDND� LOL� ND]DOLãQH� SURGXNcLMH��XYMHåEDYDQMH�
SULKYDWOMLYLK� SRQDãDQMD�� SULPMHQX� WHKQLNH� cUWHåD� L�
SURPDWUDQMD�VOLND��YHUEDOQH�LQVWUXNcLMH�L�VDYMHWH�NDNR�VH�
X�QHNLP�VLWXDcLMDPD�QDVLOMD�VQDüL��1D�GUåDYQRM��NDR�L�QD�
ORNDOQRM�UD]LQL��QHPD�UD]UDÿHQLK�VWUDWHJLMD�L�SURJUDPD�]D�
SUHYHQcLMX� QDVLOMD� PHÿX� XþHQLcLPD� X� QDãLP� ãNRODPD��
1HPD�SRGDWDND�R�SODQVNRP��VXVWDYQRP�L�RUJDQL]LUDQRP�
SURYRÿHQMX� SUHYHQcLMH� QDVLOMD� X� SUDNVL� QDãLK� ãNROD
ZHPOMH� X� QDãHP� QHSRVUHGQRP� RNUXåHQMX�� 6UELMD� L�
+UYDWVND�� SUHSR]QDOH� VX� SUREOHP� YUãQMDþNRJ� QDVLOMD� L�
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SRNUHQXOH�QL]�SURJUDPD�X�cLOMX�QMHJRYH�SUHYHQcLMH��'RN�
VH�X�5HSXEOLcL�6UELML� L�+UYDWVNRM�� ]D� NRMH� MH� VSHcLILþDQ�
DNWLYDQ�VWDY�9ODGH�X�UMHãDYDQMX�SUREOHPDWLNH�YUãQMDþNRJ�
QDVLOMD��SURYRGH�UD]OLþLWL�SUHYHQWLYQL�SURJUDPL��X�%L+�RYDM�
SUREOHP� MRã� XYLMHN� QLMH� GRYROMQR� DQDOL]LUDQ� L� WUHWLUDQ��
.DNR�EL�%L+�SRþHOD�UMHãDYDWL�SUREOHP�YUãQMDþNRJ�QDVLOMD��
SRWUHEQR� MH� SODQVNL�� VXVWDYQR�� PXOWLGLVcLSOLQDUQR� L�
NRQWLQXLUDQR�SRGX]HWL�RGUHÿHQH�PMHUH�L�ÄSUREXGLWL³�VYH�
RGJRYRUQH�VXGLRQLNH�X�]DMHGQLcL��7R�MH�PRJXüH�XNROLNR�
SRVWRML�VWUXþQD�L�SROLWLþND�YROMD��ãWR�VH�XRVWDORP�YLGL� L]�
SULPMHUD� ]HPDOMD� X� RNUXåHQMX�� 1D� SRMDYX� ãNROVNRJ�
QDVLOMD� XWMHþX� VYH� SURPMHQH� NRMH� VH� GRJDÿDMX� X�
SROLWLþNLP�� VRcLMDOQLP� L� REUD]RYQLP� VWUXNWXUDPD� X�
GUXãWYX��RQR�MH�RGUD]�cMHORNXSQH�VLWXDcLMH�X�GUXãWYX��D�
VYMHVQL�VPR�cMHORNXSQH�VLWXDcLMH�X�%L+���
1D�VDVWDQNX�RGUåDQRP�����SURVLQcD�������JRGLQH�QD�

WHPX��Ä6LJXUQRVQD�VLWXDcLMD�X�*UDGX�0RVWDUX�V�RVYUWRP�
QD� PDOROMHWQLþNX� GHOLNYHQcLMX³�� QD� LQLcLMDWLYX�
JUDGRQDþHOQLND� JUDGD� 0RVWDUD� LPHQRYDQD� MH� 5DGQD�
VNXSLQD� R� SULPMHQL� 3URWRNROD� R� SRVWXSDQMX� X� VOXþDMX�
QDVLOMD�X�ãNROL�+1ä�D��,QLcLMDWLYD�]D�RYDM�VDVWDQDN�SRWHNOD�
MH� RG� JUDGRQDþHOQLND� QDNRQ� QHPLORJ� GRJDÿDMD� RG�
VUHGLQH� SURVLQcD� NDGD� MH� Ĉ�� %�� ����� SRGOHJDR�
VPUWRQRVQLP� SRYUMHGDPD� NRMH� PX� MH� QRåHP� QDQLR�
PDOROMHWQL� VXVMHG� 0�� 7�� ������ 'UXJL� VDVWDQDN� VNXSLQH�
RGUåDQ�MH�����YHOMDþH�������JRGLQH�NDGD�MH�]DNOMXþHQR�
Ä«GD�MH�X�VXUDGQML�V�3HGDJRãNLP�]DYRGRP�L�ZDYRGRP�]D�
ãNROVWYR� SRWUHEQR� RVPLVOLWL� L� DNWLYLUDWL� 3URJUDPH�
HGXNDcLMH�QDVWDYQLND��URGLWHOMD�L�XþHQLND�WH�LQWHQ]LYLUDWL�
PHÿXLQVWLWXcLRQDOQX�VXUDGQMX�X�cLOMX�VX]ELMDQMD�QDVLOMD�L�
]ORVWDYOMDQMD�� WH� VWYRULWL� QHRSKRGQH� NDGURYVNH�
SUHWSRVWDYNH�]D�RWNULYDQMH�L�VSUMHþDYDQMH�VYDNRJ�REOLND�
QDVLOMD� PHÿX� GMHcRP� X� ãNRODPD� QD� SRGUXþMX� *UDGD�
0RVWDUD´��1D�,,,��VDVWDQNX�RGUåDQRP�����YHOMDþH�������
JRGLQH�GRGDWQR�MH�DQDOL]LUDQD�VLWXDcLMD�X�REODVWL�QDVLOMD�L�
PDOROMHWQLþNH� GHOLNYHQcLMH� WH� MH� VDþLQMHQ� SRSLV�
DOWHUQDWLYQLK� PMHUD�� 3UHPD� SLVDQMX� PHGLMD� X� YHOMDþL
������JRGLQH��D�X�cLOMX�SUHYHQcLMH�PDOROMHWQH�GHOLNYHQcLMH�
L�QDVLOMD��SODQLUDQR�MH�GD�VH�X�SURUDþXQX�*UDGD�0RVWDUD��
RGQRVQR� X� SURUDþXQX� +1ä�D� RVLJXUDMX� VUHGVWYD� ]D�
XJUDGQMX� VXVWDYD� YLGHRQDG]RUD� X� ãNRODPD� NRMH� WR�
QHPDMX�WH�GD�VH�UD]PRWUH�PRJXüQRVWL� IL]LþNH�]DãWLWH�X�
ãNRODPD�]D�YULMHPH�WUDMDQMD�QDVWDYH��3UHGORåHQR�MH�L�GD�
VH� 083�X� XSXWL� ]DKWMHY� ]D� VYDNRGQHYQLP� SROLcLMVNLP�
QDG]RURP� ãNROVNLK� REMHNDWD�� 3RSLV� DOHUQDWLYQLK� PMHUD�
VDþLQMHQ� X� YHOMDþL�� MDYQRVWL� MH� SUH]HQWLUDQ� QDNRQ� GYD�
PMHVHcD�� ���� WUDYQMD� ������ JRGLQH�� -Rã� XYLMHN� VH� QH
PRåH� UHüL� GD� VX� XVNODÿHQRP�� VYHREXKYDWQRP�
PHÿXLQVWLWXcLRQDOQRP� VXUDGQMRP� L� SUHYHQWLYQLP�
SURJUDPLPD� SRGX]HWH� VXVWDYQH� PMHUH�� 6YDNRGQHYQD�
SUDNVD�MH�SRND]DWHOM�GD�MH�VYH�ÄQD�SDSLUX´�WH�GD�QHPD�
GMHORWYRUQLK� PMHUD� SUHYHQcLMH� YUãQMDþNRJ� QDVLOMD� NUR]�
MHGLQVWYHQL�VXVWDY�GMHþMH�]DãWLWH���

0(72'2/2â.,�2.9,5�,675$ä,9$1-$�
3UREOHP� LVWUDåLYDQMD� ELR� MH�XWYUGLWL�X� NRMRM�PMHUL� L� X�

NRMLP�REOLcLPD�VX�]DVWXSOMHQD�QDVLOQD�SRQDãDQMD�XþHQLND�
X� RVQRYQLP� ãNRODPD�� NRML� VX� WR� QDMþHãüL� PHKDQL]PL�
SUHYHQcLMH� L� RWNODQMDQMD� QDVLOQRJ� SRQDãDQMD� WH�
SRVWRMDQRVW�VXVWDYQR�XVPMHUHQRJ�PHÿXLQVWLWXcLRQDOQRJ�
GMHORYDQMD�� 3UHGPHW� LVWUDåLYDQMD� ELR� MH� XWYUÿLYDQMH�
XþHVWDORVWL�GRåLYOMHQRJ�L�SRþLQMHQRJ�QDVLOQRJ�SRQDãDQMD�
PHÿX� GMHcRP�� SRMDYQLK� REOLND� QDVLOQLþNRJ� SRQDãDQMD��
REOLND� RGJRMQRJ� UDGD� V� XþHQLcLPD� QD� SUHYHQcLML� L�
RWNODQMDQMX� QDVLOQRJ� SRQDãDQMD� X� RVQRYQRM� ãNROL� WH�
PRJXüQRVWL� NRRUGLQLUDQRJ� VXVWDYQRJ� GMHORYDQMD�

LQVWLWXcLMD� ]GUDYVWYD�� REUD]RYDQMD�� VRcLMDOQH� ]DãWLWH� L�
SUDYRVXÿD�� 8� RNYLUX� LVWUDåLYDQMD� DQDOL]LUDOD� VX� VH�
LVWUDåLYDQMD� HPLQHQWQLK� VWUXþQMDND� NRML� VH� EDYH� RYRP�
SUREOHPDWLNRP� V� SRVHEQLP� RVYUWRP� XSUDYR� QD�
SUHYHQcLMX� QDVLOQRJ� SRQDãDQMD� WH� VX� SUHGORåHQL�
NRQNUHWQL� L� SURYHGLYL� NRUDcL� X� LGHQWLILNDcLML� L� SUHYHQcLML�
QDVLOMD�PHÿX�GMHcRP�NDNR�EL�VH�RWYRULR�SXW�]D�GMHORYDQMH�
L�VXUDGQMX�X�SUDYcX�SRVWL]DQMD�EROMH�VLWXDcLMH�RG�RQH�NRMD�
MH� X�SUDNVL� WH� WLPH� SREROMãDOD�RGJRMQD�XORJD� ãNROH�� 8�
RGQRVX� QD� SRVWDYOMHQL� SUREOHP�� SUHGPHW�� ]QDþDM� L� cLOM�
LVWUDåLYDQMD�GHILQLUDQL�VX�VOMHGHüL�]DGDcL���
�� 3ULPMHQRP� LQVWUXPHQDWD� LVWUDåLYDQMD� XWYUGLWL�

IUHNYHQcLMH� XþHVWDORVWL� SRþLQMHQRJ� L� GRåLYOMHQRJ�
QDVLOMD�NRG�XþHQLND�9,��L�9,,��UD]UHGD���

�� 3ULPMHQRP� LQVWUXPHQDWD� LVWUDåLYDQMD� XWYUGLWL�
SRVWRML� OL� VWDWLVWLþNL� ]QDþDMQD� UD]OLND� X� IUHNYHQcLML�
SURcMHQH� XþHQLND� RVQRYQH� ãNROH� SRþLQMHQRJ� L�
GRåLYOMHQRJ�QDVLOMD�NRG�GMHþDND�L�GMHYRMþLcD���

�� 3ULPMHQRP�LQVWUXPHQDWD�LVWUDåLYDQMD��D�QD�RVQRYX�
GRELYHQLK�UH]XOWDWD�VWDWLVWLþNRP�REUDGRP��XWYUGLWL�
L� UDQJLUDWL� QDMþHãüH� SRMDYQH� REOLNH� QDVLOQRJ�
SRQDãDQMD� PHÿX� XþHQLcLPD� 9,�� L� 9,,�� UD]UHGD�
RVQRYQLK�ãNROD���

�� 3ULPMHQRP� LQVWUXPHQDWD� LVWUDåLYDQMD� XWYUGLWL�
SURcMHQH�VWUXþQLK�VXUDGQLND�SHGDJRJD�L�UDYQDWHOMD�
]D� HGXNDcLMRP� QDVWDYQLND� ]D� LGHQWLILNDcLMX� L�
SUHYHQcLMX�QDVLOQRJ�SRQDãDQMD���

�� 3ULPMHQRP� LQVWUXPHQDWD� LVWUDåLYDQMD�XWYUGLWL�NRMH�
PMHUH�L�SRVWXSNH�ãNROD�NRULVWL�X�cLOMX�LGHQWLILNDcLMH�L�
SUHYHQcLMH�YUãQMDþNRJ�QDVLOMD���

�� 3ULPMHQRP�LQVWUXPHQDWD�LVWUDåLYDQMD�XWYUGLWL�REOLNH�
VXUDGQMH�ãNROH�L�RELWHOML�QD�LGHQWLILNDcLML�L�SUHYHQcLML�
QDVLOQRJ�SRQDãDQMD���

�� 1D� RVQRYX� WHRULMVNRJ� GHWHUPLQLUDQMD� SUREOHPD�
YUãQMDþNRJ� QDVLOMD�� UH]XOWDWD� SURcMHQD� XþHQLND��
SHGDJRJD� L� UDYQDWHOMD�� SUHGORåLWL� SURJUDP�PMHUD��
UDGQML� L� SRVWXSDND� LGHQWLILNDcLMH� L� SUHYHQcLMH�
YUãQMDþNRJ�QDVLOMD���

3ROD]LOR�VH�RG�VOMHGHüH�RVQRYQH�KLSRWH]H��2þHNXMH�VH�
GD� üH� UH]XOWDWL� SURYHGHQRJ� LVWUDåLYDQMD� XWYUGLWL�
UDãLUHQRVW� QDVLOQLþNRJ� SRQDãDQMD� L� SRMDYQLK� REOLND�
QDVLOQLãWYD� WH� GD� VX� PRJXüQRVWL� RVQRYQH� ãNROH� X�
LGHQWLILNDcLML��SUHYHQcLML�L�RWNODQMDQMX�QDVLOQRJ�SRQDãDQMD�
VODER� LVNRULãWHQH� L� XJODYQRP� WUDGLcLRQDOQH� ]ERJ�
QHSRVWRMDQMD� MHGLQVWYHQLK� VXYUHPHQLK� PHKDQL]DPD�
SUHYHQcLMH�L�SODQVNH�PHÿXLQVWLWXcLRQDOQH�VXUDGQMH���
3RPRüQH�KLSRWH]H���
�� 3ULPMHQRP� LQVWUXPHQWD� LVWUDåLYDQMD� XWYUGLW� üH� VH�

SRVWRMDQMH� YHüH� NROLþLQH� GRåLYOMHQRJ� QDVLOMD� NRG�
XþHQLND�9,��,�9,,��UD]UHGD���

�� 3ULPMHQRP� LQVWUXPHQWD� LVWUDåLYDQMD� L� REUDGRP�
GRELYHQLK� UH]XOWDWD� XWYUGLW� üH� VH� GD� SRVWRML�
VWDWLVWLþNL� ]QDþDMQD� UD]OLND� X� IUHNYHQcLMDPD�
SURcMHQH�SRþLQMHQRJ�L�GRåLYOMHQRJ�QDVLOMD�V�RE]LURP�
QD�VSRO���

�� ���3ULPMHQRP�LQVWUXPHQWD� LVWUDåLYDQMD� L� REUDGRP�
GRELYHQLK�UH]XOWDWD�PRüL�üH�VH�XWYUGLWL� L� UDQJLUDWL�
QDMþHãüL� SRMDYQL� REOLcL� QDVLOQRJ� SRQDãDQMD� PHÿX�
XþHQLcLPD�9,��L�9,,��UD]UHGD���

�� 2YLVQR� R� SURcMHQL� VWUXþQLK� VXUDGQLND� SHGDJRJD� L�
UDYQDWHOMD�� PRüL� üH� VH� XWYUGLWL� SRWUHEH� ]D�
HGXNDcLMRP� ]D� LGHQWLILNDcLMX� L� SUHYHQcLMX�QDVLOQRJ�
SRQDãDQMD���
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�� 3ULPMHQRP� LQVWUXPHQWD� LVWUDåLYDQMD� L� REUDGRP�
GRELYHQLK� UH]XOWDWD� XWYUGLW� üH� VH� GD� ãNROH�
WUDGLcLRQDOQR� SRVWXSDMX� X� VOXþDMX� QDVLOMD�� NRULVWH�
WUDGLcLRQDOQH�YUVWH�SUHYHQWLYQLK�PMHUD�L�SRVWXSDND�
X�cLOMX�LGHQWLILNDcLMH�L�SUHYHQcLMH�YUãQMDþNRJ�QDVLOMD���

�� 3ULPMHQRP� LQVWUXPHQWD� LVWUDåLYDQMD� L� REUDGRP�
GRELYHQLK� UH]XOWDWD� XWYUGLW� üH� VH� SRVWRMDQMH�
WUDGLcLRQDOQRJ� REOLND� VXUDGQMH� V� RELWHOML� QD�
LGHQWLILNDcLML�L�SUHYHQcLML�QDVLOQRJ�SRQDãDQMD���

�� 3ULPMHQRP� LQVWUXPHQWD� LVWUDåLYDQMD� L� REUDGRP�
GRELYHQLK� UH]XOWDWD� XWYUGLW� üH� VH� L� SUHGORåLWL�
SURJUDP�PMHUD�� UDGQML� L�SRVWXSDND� LGHQWLILNDcLMH� L�
SUHYHQcLMH�QDVLOMD���

0HWRGD� WHRULMVNH� DQDOL]H�� PHWRGD� WHRULMVNH� VLQWH]H��
VXUYH\� PHWRGD�� PHWRGD� DQNHWLUDQMD� L� NRPSDUDWLYQD�
PHWRGD�VX�NRULãWHQH�PHWRGH� LVWUDåLYDQMD��.DR� WHKQLND�
LVWUDåLYDQMD�NRULVWLOD�VH�WHKQLND�DQNHWLUDQMD��D�LQVWUXPHQW�
LVWUDåLYDQMD� MH� DQNHWD�� 7LMHNRP� LVWUDåLYDQMD� NRULVWLR� VH�
8SLWQLN� ãNROVNRJ� QDVLOMD� �8â1������� DXWRUD� %XOMDQ�
)ODQGHU��.DUORYLü� L�âWLPDc���������GMHODWQLND�3ROLNOLQLNH�
]D� ]DãWLWX� GMHcH� JUDGD� ZDJUHED�� 1MLKRY� XSLWQLN�
SUHGVWDYOMD� GRSXQMHQX� L� L]PLMHQMHQX� YHU]LMX� 8SLWQLND�
QDVLOQLN�åUWYD��%XOO\�9LcWLP�4XHVWLRQQDULH��DXWRUD�'DQD�
2OZHXVD��ZERJ�QHGRYROMQRJ�LVSLWLYDQMD�PMHUD�SUHYHQcLMH�
L�RWNODQMDQMD�QDVLOQLþNRJ�SRQDãDQMD�X�ãNROL��SULVWXSLOR�VH�
L]UDGL� PMHUQRJ� LQVWUXPHQWD� NRMLP� EL� PMHULOL� VWDYRYH
UDYQDWHOMD�L�SHGDJRJD�R�SUREOHPDWLcL�YUãQMDþNRJ�QDVLOMD��
1DNRQ� NRQ]XOWDcLMD� V� UDYQDWHOMLPD� L� SHGDJR]LPD� WH�
WHRULMVNRJ� SUHJOHGD� OLWHUDWXUH�� D� QD� WHPHOMX� VDYMHWD� L�
SURþLWDQRJ�VDVWDYOMHQL�VX�8SLWQLcL�8315�L�8313��$XWRUL�
LVWUDåLYDQMD� �*ROHPDQ�� ������ XJODYQRP� VH� VODåX� RNR�
þLQMHQLcH� GD� VH� QD� X]UDVWX� RG� GYDQDHVW� GR� WULQDHVW�
JRGLQD� PRåH� XVSMHãQR� LGHQWLILcLUDWL� SRWHQcLMDOQR�
DJUHVLYQR� SRQDãDQMH� NRMH� VH� WLMHNRP� GDOMQMHJ� UD]YRMD�
XþHQLND� UD]YLMD� X� RWYRUHQX� DJUHVLYQRVW� NDGD� SRVWDMH�
GUXãWYHQL�SUREOHP��7LMHNRP�RGDELUD�X]RUND� LPDOR�VH�X�
YLGX�GD�RQ�RPRJXüL�RGJRYDUDMXüH�]DKWMHYH�L�WR�GD�EXGH�
GRYROMQH�YHOLþLQH��GD�EXGH�KRPRJHQ�L�UHSUH]HQWDWLYDQ��
3RSXODcLMX�L�X]RUDN�LVWUDåLYDQMD�þLQLOL�VX�XþHQLcL�9,��L�9,,��
UD]UHGD� GHVHW� RVQRYQLK� ãNROD� +HUcHJRYDþNR�
QHUHWYDQVNH� åXSDQLMH�� QMLK� ���� WH� ��� UDYQDWHOMD� L�
SHGDJRJD�NRML�UDGH�X�WLP�ãNRODPD��

$1$/,Z$�,�,17(535(7$&,-$�5(Z8/7$7$�
3UYL� ]DGDWDN� LVWUDåLYDQMD� ELR� MH� XWYUGLWL� IUHNYHQcLMH�

XþHVWDORVWL�SRþLQMHQRJ�L�GRåLYOMHQRJ�QDVLOMD�NRG�XþHQLND�
9,�� L� 9,,�� UD]UHGD�� .DR� PMHUQL� LQVWUXPHQW� NRULãWHQ� MH�
8SLWQLN� ãNROVNRJ� QDVLOMD� 8â1�� NRML� MH� X]�GUXJD� SLWDQMD�
VDGUåDYDR�L�6NDOX�SRþLQMHQRJ�L�6NDOX�GRåLYOMHQRJ�QDVLOMD��
1LVX�XWYUÿHQH� VWDWLVWLþNL� ]QDþDMQH� UD]OLNH� X� SRMDYQRVWL�
GRåLYOMHQRJ�L�SRþLQMHQRJ�QDVLOMD��S!�������1R��UD]OLNH�VH�
NUHüX�X�VPMHUX�GD�MH�YHüL�EURM�LVSLWDQLND�NRML�VX�L]MDYLOL�
GD� VNRUR� VYDNL� GDQ� LOL� SRQHNDG� GRåLYOMDYD� QHNL� REOLN�
QDVLOMD�RG�EURMD�LVSLWDQLND�NRML�VX�XWYUGLOL�GD�VX�SRþLQLWHOML�
QHNRJ� REOLND� QDVLOMD� VNRUR� VYDNL� GDQ� LOL� QLNDG��
'HVNULSWLYQD�VWDWLVWLND�]D�6NDOX�GRåLYOMHQRJ�L�SRþLQMHQRJ�
QDVLOMD� XSLWQLND� 8â1� SRND]DOD� MH� GD� MH� YHüD� NROLþLQD�
GRåLYOMHQLK�QDVLOQLK�DNcLMD�X�RGQRVX�QD�SRþLQMHQH��þLPH�
VH� SRWYUÿXMH� SRPRüQD� KLSRWH]D�� %DUHP� MHGDQ� REOLN�
QDVLOMD�VNRUR�VYDNL�GDQ�GRåLYOMDYD��������XþHQLND�9,��,�
9,,�� UD]UHGD�� 5LMHWNR� LOL� SRQHNDG� QDVLOMH� GRåLYOMDYD�
�������XþHQLND���������XþHQLND�QLNDGD�QH�GRåLYOMDYD
QLWL� MHGDQ� RG� REOLND� QDVLOQRJ� SRQDãDQMD�� 'HWDOMQD�
UDVSRGMHOD� IUHNYHQcLMD� SR� EURMX� XþHQLND� L� REOLND�
GRåLYOMHQRJ� QDVLOMD� XND]XMH� GD� MH� YHüLQD� XþHQLND� X�
PDQMRM� PMHUL� L]ORåHQD� YHüHP� EURMX� UD]OLþLWLK� REOLND�

QDVLOMD�� 'HYHW� REOLND� QDVLOMD� VYDNRGQHYQR� GRåLYOMDYD�
������ XþHQLND�� D� MHGDQ� REOLN� QDVLOMD� VYDNRGQHYQR�
GRåLYOMDYD� �������XþHQLND�� %DUHP� MHGDQ� REOLN� QDVLOMD�
VNRUR�VYDNL�GDQ�YUãL�������XþHQLND��5LMHWNR�LOL�SRQHNDG�
QDVLOMH�YUãL��������XþHQLND���������XþHQLND�QLNDGD�QH�
YUãL� QLWL� MHGDQ� RG� REOLND� QDVLOQRJ� SRQDãDQMD�� 'HWDOMQD�
UDVSRGMHOD� IUHNYHQcLMD� SR� EURMX� XþHQLND� L� REOLND�
SRþLQMHQRJ�QDVLOMD�XND]XMH�GD�YHüLQD�XþHQLND�X�PDQMRM�
PMHUL� VNRUR� VYDNL� GDQ� L]YUãDYD� YLãH� REOLND� QDVLOQRJ�
SRQDãDQMD��7UL�REOLND�QDVLOMD�VNRUR�VYDNL�GDQ�SRþLQMDYD�
������XþHQLND��D�MHGDQ�REOLN�QDVLOMD�VYDNRGQHYQR�þLQL�
�������'UXJL�]DGDWDN�ELR�MH�XWYUGLWL�UD]OLNXMX�OL�VH�XþHQLcL�
PHÿXVREQR�X�SRMHGLQLP�REOLcLPD�QDVLOMD� V�RE]LURP�QD
VSRO��8WYUÿHQR� MH�GD�VH�XWMHcDM�YDULMDEOH� VSRO� SRND]DR�
VWDWLVWLþNL� ]QDþDMQLP� QD� XþLQDN� GRåLYOMHQRJ� QDVLOMD� ]D�
YHUEDOQR� L� IL]LþNR�QDVLOMH��8WMHcDM� YDULMDEOH�VSRO�QLMH� VH�
SRND]DR� VWDWLWLþNL� ]QDþDMQLP� QD� XþLQDN� GRåLYOMHQRJ�
HNRQRPVNRJ��VHNVXDOQRJ��HPRcLRQDOQRJ�L�HOHNWURQLþNRJ�
QDVLOMD��'DNOH��QLMH�SURQDÿHQD�VWDWLVWLþNL�]QDþDMQD�UD]OLND�
L]PHÿX� GMHþDND� L� GMHYRMþLcD�� 8WMHcDM� YDULMDEO
SRND]DR� VH�VWDWLVWLþNL� ]QDþDMQLP�QD�XþLQDN�SRþLQMHQRJ�
QDVLOMD�]D�YHUEDOQR�L�IL]LþNR�QDVLOMH��8WMHcDM�YDULMDEOH�VSRO�
QLMH� VH� SRND]DR� VWDWLWLþNL� ]QDþDMQLP� QD� XþLQDN�
SRþLQMHQRJ� HNRQRPVNRJ�� VHNVXDOQRJ�� HPRcLRQDOQRJ� L�
HOHNWURQLþNRJ� QDVLOMD�� 'DNOH�� QLMH� SURQDÿHQD� VWDWLVWLþNL�
]QDþDMQD� UD]OLND� L]PHÿX� GMHþDND� L� GMHYRMþLcD�� 7UHüL�
]DGDWDN�ELR�MH�XWYUGLWL�L�UDQJLUDWL�QDMþHãüH�SRMDYQH�REOLNH�
QDVLOQRJ�SRQDãDQMD�PHÿX�XþHQLcLPD�9,�� L�9,,�� UD]UHGD�
RVQRYQLK� ãNROD�� 0HÿX� GRåLYOMHQLP� REOLcLPD� QDVLOMD��
YHUEDOQR�MH�QDVLOMH�QDMþHãüH�]DVWXSOMHQR�����������]DWLP�
HPRcLRQDOQR� ���������SRWRP�IL]LþNR�QDVLOMH� ����������
HOHNWURQVNR� QDVLOMH� �� ������� HNRQRPVNR� �� ������ L�
QDMPDQMH�]DVWXSOMHQR�MH�VHNVXDOQR�QDVLOMH���������0HÿX�
SRþLQMHQLP�REOLcLPD�QDVLOMD�QDMþHãüH�]DVWXSOMHQL�REOLN�MH�
YHUEDOQR� QDVLOMH� �� �������� ]DWLP� IL]LþNR� �� ��������
HPRcLRQDOQR� ��������c\EHU�QDVLOMH��������VHNVXDOQR���
����� L� HNRQRPVNR� �� ������ 6� RE]LURP� QD� QDYHGHQR��
SRWYUÿHQD�MH�SRPRüQD�KLSRWH]D��ýHWYUWL�]DGDWDN�ELR�MH�
XWYUGLWL� SURcMHQH� VWUXþQLK� VXUDGQLND� SHGDJRJD� L�
UDYQDWHOMD� ]D� HGXNDcLMRP�QDVWDYQLND� ]D� LGHQWLILNDcLMX� L�
SUHYHQcLMX�QDVLOQRJ�SRQDãDQMD��,VSLWDQLcL�VX�X�QDMYHüHP�
SRVWRWNX���������VOXþDMHYD�XYMHUHQL�NDNR�VX�GMHORPLþQR�
HGXcLUDQL�]D�UDG�V�XþHQLcLPD�QD�SUHYHQcLML�L�RWNODQMDQMX�
YUãQMDþNRJ�QDVLOMD�WH�GD�GMHORPLþQR�SR]QDMX�VXYUHPHQH�
SULVWXSH�X�SUHYHQcLML�L�RWNODQMDQMX�QDVLOMD��1MLK��������
GMHORPLþQR�MH�]DGRYROMQR�VYRMLP�RSüLP�]QDQMHP�R�QDVLOMX�
PHÿX� GMHcRP�� ������ LVSLWDQLND� WYUGL� GD� VX� QMLKRYD�
]QDQMD� R� YUãQMDþNRP� QDVLOMX� GMHORPLþDQ� UH]XOWDW�
VXGMHORYDQMD� QD� UDGLRQLcDPD� L� VWUXþQLP�SUHGDYDQMLPD��
������LVSLWDQLND�WYUGL�GD�XVDYUãDYDQMH�NRMH�QXGL�ZDYRG�
]D� ãNROVWYR� 0RVWDU� QLMH� NYDOLWHWQR� L� GD� QH� RGJRYDUD�
QMLKRYLP� SRWUHEDPD��8WYUÿHQR� MH� GD� SRVWRML� VWDWLVWLþNL�
]QDþDMQD� UD]OLND� L]PHÿX� GRELYHQLK� L� RþHNLYDQLK�
IUHNYHQcLMD� WH� VH� PLãOMHQMD� LVSLWDQLND� PRJX� VPDWUDWL�
VWDWLVWLþNL� ]QDþDMQLP�� 2YDNYL� UH]XOWDWL� VX� SRWYUGLOL�
SRVWDYOMHQX� KLSRWH]X� R� XWYUÿLYDQMX� SRWUHEH� ]D�
HGXNDcLMRP� ]D� LGHQWLILNDcLMX� L� SUHYHQcLMX� QDVLOQRJ�
SRQDãDQMD�PHÿX�GMHcRP��3HWL�]DGDWDN�LVWUDåLYDQMD�ELR�MH�
XWYUGLWL� NRMH� PMHUH� L� SRVWXSNH� ãNROD� NRULVWL� X� cLOMX�
LGHQWLILNDcLMH�L�SUHYHQcLMH�YUãQMDþNRJ�QDVLOMD��1DMþHãüH�VH�
NRULVWH� VWDOQL� QDG]RUL� GMHcH� WLMHNRP� YHOLNRJ� �������� L�
PDORJ� �������� RGPRUD�� 1DMPDQMH� VH� NRULVWL�
RUJDQL]LUDQMH� UDGLRQLcD� R� YUãQMDþNRP� QDVLOMX�� ELOR� ]D�
XþHQLNH�� URGLWHOMH� LOL� QDVWDYQLNH�� âNROH� QHPDMX�
RVPLãOMHQH�SURJUDPH�UDGD�V�GUXJLP� LQVWLWXcLMDPD�LOL�VX�
SDN� RQL� GMHORPLþQL�� 9LãH� RG� ���� ãNROD� QHPD� XVYRMHQ�
HWLþNL� NRGHNV� SRQDãDQMD� L� RGLMHYDQMD�� 7DNRÿHU��
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]DPLMHüHQR�MH�GD�QHPD�SODQVNLK�L�NRQNUHWQLK�SURJUDPD�
L� SODQRYD� UDGD� V� XþHQLcLPD� NRML� LVSROMDYDMX� QDVLOMH��
,VSLWDQLcL� VX� QDYRGLOL� DNWLYQRVWL� SRSXW�� VQLåDYDQMD�
YODGDQMD��NDåQMDYDQMD�X�VPLVOX�GD�XþHQLN�QH�RGOD]L�QD�
L]OHW�LOL�HNVNXU]LMX��5H]XOWDWL�LVWUDåLYDQMD�JRYRUH�NDNR�VX�
SUHYHQWLYQH� PMHUH� WUDGLcLRQDOQH�� ,VSLWDQLcL� QDMþHãüH�
NRULVWH� UD]JRYRUH�� SULPMHQX� UHSUHVLYQLK� PMHUD�� D�
QDMPDQMH�VH�RUJDQL]LUDMX�UDGLRQLcH��6�XþHQLcLPD�VH��ELOR�
GD� VX� åUWYH� LOL� QDVLOQLcL�� SRVWXSD� MHGQDNR�� 2EDYL� VH�
UD]JRYRU�� EH]� YHüHJ� GRGDWQRJ� UDGD� LOL� DQJDåPDQD�
VWUXþQMDND�NRML�SUXåDMX�PHGLcLQNH�LOL�SVLKRORãNH�XVOXJH��
3UHPD� UH]XOWDWLPD� LVWUDåLYDQMD� ]DNOMXþHQR� MH� GD� ãNROH�
WUDGLcLRQDOQR� SRVWXSDMX� V� QDVLOMHP�� GD� NRULVWH�
WUDGLcLRQDOQH�YUVWH�SUHYHQWLYQLK�PMHUD�L�SRVWXSDND�X�cLOMX�
LGHQWLILNDcLMH� L� SUHYHQcLMH� YUãQMDþNRJ� QDVLOMD� þLPH� MH�
SRWYUÿHQD�SRPRüQD�KLSRWH]D��âHVWL�]DGDWDN�LVWUDåLYDQMD�
ELR� MH� XWYUGLWL� REOLNH� VXUDGQMH� ãNROH� L� RELWHOML� QD
LGHQWLILNDcLML� L� SUHYHQcLML� QDVLOQRJ� SRQDãDQMD�� 3UHPD�
RGJRYRULPD� SHGDJRJD� L� UDYQDWHOMD�� URGLWHOML� VX� þHVWR�
GHWDOMQR� XSR]QDWL� R� QDVLOMX� NRMH� MH� QMLKRYR� GLMHWH�
GRåLYMHOR� LOL�SRþLQLOR� L� LVSLWDQLcL� VX�XJODYQRP�]DGRYROMQL�
VXUDGQMRP� NRMX� LPDMX� V� URGLWHOMLPD��9UOR� ULMHWNR� VH� ]D�
URGLWHOMH�RUJDQL]LUDMX�UDGLRQLcH�R�YUãQMDþNRP�QDVLOMX�L�X�
SUHYHQcLMX� QDVLOMD� YUOR� ULMHWNR� VH� XNOMXþXMX� URGLWHOML� L]�
9LMHüD�URGLWHOMD��5RGLWHOML�MRã�XYLMHN�QLVX�SUHSR]QDWL�NDR�
SDUWQHUL� V� NRMLPD� EL� VH� PQRJL� SUREOHPL� NYDOLWHWQLMH
UMHãDYDOL�� 6WDWLVWLþNL� ]QDþDMQD� UD]OLND� MH� SURQDÿHQD� X�
VYLP�RGJRYRULPD�LVSLWDQLND�WH�VH�GROD]L�GR�]DNOMXþND�GD�
VX�ãNROH�VODER�SRYH]DQH�V�GUXJLP�XVWDQRYDPD��ãNRODPD�
L� URGLWHOMLPD� þLPH� MH� SRWYUÿHQD� SRPRüQD� KLSRWH]D��
,VWUDåLYDQMH� MH� SRND]DOR� GD� MH� SUHPD�PLãOMHQMX�������
UDYQDWHOMD� L� SHGDJRJD�� QDVLOMH� PHÿX� GMHcRP� þHVW�
SUREOHP� X� ãNROL� �χð ������ GI �� S ������� ������
LVSLWDQLND�X�ãNRODPD�þHVWR�SULPMHüXMH�GMHcX�NRMD�VX�åUWYH�
YUãQMDþNRJ� QDVLOMD� �χð ������� GI �� S ������� SUHPD�
PLãOMHQMX� ������� LVSLWDQLND�� ãNROH� QHPDMX� GREUR�
UD]YLMHQX�VXUDGQMX�L�XþLQNRYLWH�YH]H�V�GUXJLP�ãNRODPD��
SRVHEQR�V�RQLPD�NRMH�QDVWDYX�L]YRGH�SUHPD�ERVDQVNRP�
SODQX� L�SURJUDPX��χð �������GI ��S ������� LVSLWDQLcL�
��������� VX� GMHORPLþQR� ]DGRYROMQL� VXUDGQMRP� ãNROH� V�
GUXJLP� LQVWLWXcLMDPD� �cHQWDU� ]D� VRcLMDOQL� UDG�� SROLcLMD��
]GUDYVWYHQH� XVWDQRYH�� �χð ������ GI �� S �������
LVSLWDQLcL� ��������� VPDWUDMX� GD� LQVWLWXcLMH� YODVWL� QH�
SURYRGH�DNWLYQRVWL�QD�SUHYHQcLML�QDVLOMD��χð ������GI ��
S ������� SUHPD� PLãOMHQMX� LVSLWDQLND� ����������
SRWUHEQR� MH� NDGURYVNL� RMDþDWL� RGJRMQR�REUD]RYQH�
XVWDQRYH� QD� QDþLQ� GD� VYDND� ãNROD� LPD� SHGDJRJD��
SVLKRORJD� L� VRcLMDOQRJ� UDGQLND�� ������� LVSLWDQLND� MH�
GMHORPLþQR�HGXcLUDQR�]D�UDG�V�XþHQLcLPD�QD�SUHYHQcLML�L�
RWNODQMDQMX�QDVLOMD��D�QMLK� �������GMHORPLþQR�SR]QDMH�
VXYUHPHQH�SULVWXSH�X�SUHYHQcLML�L�RWNODQMDQMX�QDVLOMD��8�
UDGX� VH� SRãOR� RG� SUHWSRVWDYNH� GD� üH� VH� QD� RVQRYX�
SULPMHQH�LQVWUXPHQWD� LVWUDåLYDQMD�L�REUDGRP�GRELYHQLK�
UH]XOWDWD� XWYUGLWL� L� SUHGORåLWL� SURJUDP� PMHUD�� UDGQML� L�
SRVWXSDND� LGHQWLILNDcLMH� L� SUHYHQcLMH� QDVLOMD��
,GHQWLILcLUDQL� VX� åDULãQL�SUREOHPL�X� ORNDOQRM�]DMHGQLcL�X�
REODVWL� SUHYHQcLMH� PDOROMHWQLþNRJ� QDVLOMD� L� SULPMHQH�
DOWHUQDWLYQLK� PMHUD� X� SRVWXSDQMX� V� GMHcRP� L�
PDOROMHWQLcLPD�X�UL]LNX�L�VXNREX�VD�]DNRQRP��'HcLGLUDQR�
MH� ãWR� EL� VYHREXKYDWQL� SUHYHQWLYQL� SURJUDPL� WUHEDOL�
VDGUåDYDWL�WH�VX�QDYHGHQL�VSHcLILþQL�cLOMHYL�LQWHUYHQcLMH�L�
SUHYHQcLMH��,]QHãHQ�MH�SULMHGORJ�3URJUDPD�PMHUD��UDGQML�
L�SRVWXSDND�LGHQWLILNDcLMH�L�SUHYHQcLMH�QDVLOMD�NRML�VDGUåL�
NUDWNRURþQH�L�GXJRURþQH�PMHUH��D�QMHJRYR�RVWYDULYDQMH�
WUHEDOR�EL�ELWL�VXVWDYQR�L�NRQWLQXLUDQR�SUDüHQR��

Z$./-8ý$.�
6YD�LVWUDåLYDQMD�SRND]XMX�GD�QDVLOMH�UDVWH� WDPR�JGMH�

QHPD�VXVWDYQRJ�UMHãHQMD�QD�SUHYHQcLML��%L+�VH�QH�PRåH�
SRKYDOLWL� GREULP� LVNXVWYLPD� X� VX]ELMDQMX�QDVLOMD�PHÿX�
GMHcRP�� 8� RGQRVX� QD� ]HPOMH� X� RNUXåHQMX�� ]D� NRMH� MH�
VSHcLILþDQ�DNWLYDQ�VWDY�9ODGD�X�UMHãDYDQMX�SUREOHPDWLNH�
YUãQMDþNRJ� QDVLOMD�� X�%L+� RYDM� SUREOHP� MRã� XYLMHN�QLMH�
GRYROMQR� DQDOL]LUDQ� L� WUHWLUDQ�� 3URcHV� NRQVWUXNWLYQRJ�
UMHãHQMD� NRQIOLNDWD� QLMH� MHGQRVWDYDQ�� DOL� MH� LWHNDNR�
PRJXü� L� VWUXþQMDcL� JRGLQDPD� XQD]DG� SURXþDYDMX� L�
XVDYUãDYDMX� PHWRGH� QHQDVLOQRJ� UD]UMHãDYDQMD�
NRQIOLNDWD��3UHYHQcLMRP�QDVLOMD�X�ãNRODPD�WUHED�SRVWLüL�
XQDSUMHÿHQMH�VLJXUQRVWL�XþHQLND�L�GXJRURþQR��VWMHcDQMH�
YMHãWLQD�QHRSKRGQLK�]D�QHQDVLODQ�L�NRQVWUXNWLYDQ�QDþLQ�
UMHãDYDQMD� SUREOHPD�� 1LWL� MHGDQ� REOLN� QDVLOMD� PHÿX�
GMHcRP�QH�VPLMH�VH�RSUDYGDYDWL�L�VYDNR�QDVLOMH�VH�PRåH�
L�PRUD�VSUMHþDYDWL��3RWUHEQD�MH�åXUQD�]DMHGQLþND�DNcLMD�
VXVWDYD� X� SUDYcX� VPDQMHQMD� QDVLOMD� X� NRMHP� üH� VH�
]DMHGQLþNLP� VQDJDPD� L� UHVXUVLPD� SRGUåDWL� DNWLYQRVWL
SROLcLMH��VRcLMDOQH�VOXåEH��]GUDYVWYD��ORNDOQH�VDPRXSUDYH�
L� cLYLOQRJ� VHNWRUD�� 3ULVWXS� VPDQMHQMX� QDVLOMD� ]DKWLMHYD�
DQDOL]X�QMHJRYLK�X]URND�L�PRWLYD�QD�RVQRYX�NRMLK�üH�VH�
QDSUDYLWL�VWUDWHJLMD�L�SURJUDP�]D�ERUEX�SURWLY�QDVLOMD��DOL�
L�]D�SUHYHQcLMX�QDVLOMD�QD�VYLP�UD]LQDPD��6WUDWHJLMD�WUHED�
ELWL�NRPSOHPHQWDUQD�L�XVXJODãHQD�V�NRQcHSWLPD�]DNRQD�
R� OMXGVNLP� SUDYLPD�� SRVHEQR� RQLK� NRML� VH� WLþX� ]DãWLWH�
GMHcH��ZQDþDMQR�MH�XND]DWL�GD�VH�X�HGXNDWLYQX�SROLWLNX�
]D�SUHYHQcLMX�L�VPDQMHQMH�QDVLOMD��RVLP�XþHQLND��WUHEDMX�
XNOMXþLWL� URGLWHOML� L� QDVWDYQLcL�� MHU� MHGLQR� VYHREXKYDWQD�
SROLWLND� PRåH� ELWL� XVSMHãQD�� 3URJUDPL� ]D� VPDQMHQMH�
QDVLOMD� WUHEDMX� REXKYDWLWL� YLãH� UD]LQD�� LQGLYLGXDOQX��
RELWHOM� XþHQLND�� UD]UHG�� ãNROX� NDR� LQVWLWXcLMX�� JUDG� LOL�
ORNDOQX�]DMHGQLcX��REUD]RYQL�VXVWDY�NDR�SRGVXVWDY�RQRJ�
GUXãWYHQRJ�� 8� UDGX� VX� L]QLMHWH� þLQMHQLcH� GD� SRVWRMHüH�
PHWRGH�� WHKQLNH�� VUHGVWYD� L� PHKDQL]PL� NRMLPD� VH� QD�
QDVLOMH�UHDJLUD�X�RGJRMQR�REUD]RYQLP�LQVWLWXcLMDPD�QLVX�
GRYROMQR�XþLQNRYLWL��$QDOL]LUDMXüL� VWDQMH�X�%L+�PRåH�VH�
]DNOMXþLWL� GD� UD]PMHQD� LQIRUPDcLMD� L]PHÿX� QDGOHåQLK�
LQVWLWXcLMD�L�RUJDQD�NRML�VH�X�VYRP�UDGX�VXVUHüX�L�UDGH�QD�
VX]ELMDQMX�SRMDYH�QDVLOMD�QDG�GMHcRP�SUHGVWDYOMD�YHOLNL�
SUREOHP�� 6WUXþQMcLPD� NRML� VH� EDYH� LOL� VH� åHOH� EDYLWL�
LVWUDåLYDQMHP�SRMDYQRVWL�QDVLOMD�PHÿX�GMHcRP�VDYMHWXMH�
VH� GD� VH� EDYH� VOMHGHüLP� SLWDQMLPD�� -HVX� OL� QDGOHåQH�
LQVWLWXcLMH�X�GRYROMQRM�PMHUL�RVSRVREOMHQH�HGXcLUDQH�]D�
UMHãDYDQMH� SUREOHPD� QDVLOMD� PHÿX� GMHcRP"� .DNYD� MH�
SHUcHScLMD� GUXãWYD� R� QH�XþLQNRYLWRM� SULPMHQL�
PHÿXQDURGQLK� VWDQGDUGD� X� ]DãWLWL� OMXGVNLK� SUDYD"� 8�
NRMRM� PMHUL� MH� ]DNRQRGDYQL� RNYLU� X� %L+� XVXJODãHQ� V�
PHÿXQDURGQLP�VWDQGDUGLPD"�3RVWRML� OL�X�%L+�VXVWDYQ
HGXNDcLMD� QD� VYLP� UD]LQDPD�� X� VNODGX� VD� 6YMHWVNLP�
SURJUDPRP�REUD]RYDQMD��R�]DãWLWL�GMHcH�RG�QDVLOMD"�âWR�
EL� WUHEDOR� SRGX]HWL� X� SRJOHGX� XþLQNRYLWLMH�
LPSOHPHQWDcLMH� PHÿXQDURGQLK� VWDQGDUGD� X� REODVWL�
]DãWLWH� SUDYD� GMHcH� �� ]DãWLWH� GMHcH� RG� QDVLOMD"� -H� OL�
LPSOHPHQWDcLMD� PHÿXQDURGQLK� REYH]D� X� SRJOHGX�
REUD]RYDQMD�R�OMXGVNLP�SUDYLPD�X�QDMYHüRM�PMHUL�RYLVQD�
R�PHÿXQDURGQRP�PRQLWRULQJX� L� VQD]L�cLYLOQRJ�GUXãW
QD�GRPDüRM�UD]LQL"�

/,7(5$785$��
$MGXNRYLü�� 0�� �������� 3UHYHQcLMD� ]ORVWDYOMDQMD� L�
]DQHPDULYDQMD�GMHcH��'LMHWH�L�GUXãWYR���������������

$QLü�� 9�� �������� 5MHþQLN� KUYDWVNRJ� MH]LND�� ZDJUHE�� 1RYL�
/LEHU��

%XOMDQ�)ODQGHU��*����������3RMDYD�QDVLOMD�PHÿX�GMHcRP�R�
RE]LURP�QD�VSRO��GRE�L�SULKYDüHQRVW�RGEDþHQRVW�X�ãNROL��
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'UXãWYHQD� LVWUDåLYDQMD�� þDVRSLV� ]D� RSüD� GUXãWYHQD�
SLWDQMD������������������

%UXQVWHLQ� .ORPHN�� $��� 0DUURccR�� )��� .OHLQPDQ�� 0���
6cKRQIHOG�� ,�� 6��� 	� *RXOG�� 0�6�� �������� %XOO\LQJ��
GHSUHVVLRQ��DQG�VXLcLGDOLW\�LQ�DGROHVcHQWV��-RXUQDO�RI�WKH�
$PHULcDQ�$cDGHP\�RI�&KLOG�DQG�$GROHVcHQW������������
����

&ULcN��1��5���:HUQHU��1���&DVDV��-���2¶%ULHQ��.���1HOVRQ��'���
	� *URWSHWHU�� -��� �������� &KLOGKRRG� DJJUHVVLRQ� DQG�
JHQGHU�� $� QHZ� ORRN� DW� DQ� ROG� SUREOHP�� 1HEUDVND�
6\PSRVLXP�RQ�0RWLYDWLRQ��������������

*DãLü±3DYLãLü�� 6�� �������� 1DVLOMH� X� ãNROL� L� PRJXüQRVWL�
SUHYHQcLMH�� 8� 6�� .UQMDMLü� �XU���� 6RcLMDOQR� SRQDãDQMH�
XþHQLND� ����±������ %HRJUDG�� ,QVWLWXW� ]D� SHGDJRãND�
LVWUDåLYDQMD��

*ROHPDQ��'����������:RUNLQJ�ZLWK�HPRWLRQDO� LQWHOOLJHQcH��
1HZ�<RUN��%DQWDP�%RRNV��

+HLQHPDQQ��3��3����������0REEQLQJ�*UXSSYDOG�EODQG�EDUQ�
RcK�YX[QD��6WRcNKROP��1DWXU�	�.XOWXU���

+RUWRQ�� .�� �������� 7KH� GLYHUVH� DGROHVcHQW� UHODWLRQDO�
DJJUHVVLRQ�VcDOH��'HYHORSPHQW�DQG�YDOLGDWLRQ��$UOLQJWRQ��
8QLYHUVLW\�RI�7H[DV��

.LP��<��6���/HYHQWKDO��%��/���.RK��<���	�%R\cH��:��7����������
%XOO\LQJ� LQcUHDVHG� VXLcLGH� ULVN�� 3URVSHcWLYH� VWXG\� RI�
NRUHDQ� DGROHVcHQWV�� $UcKLYHV� RI� 6XLcLGH� 5HVHDUcK��
2IILcLDO�-XUQDO�RI� WKH�,QWHUQDWLRQDO�$cDGHP\�IRU�6XLcLGH�
5HVHDUcK�����������������

.XPSXODLQHQ��.����������3V\cKLDWULc�cRQGLWLRQV�DVVRcLDWHG�
ZLWK�EXOO\LQJ��,QWHUQDWLRQO�-RXUQDO�RI�$GROHVcHQW�0HGLcLQH�
DQG�+HDOWK������������������

0DOHã�� '�� L� 6WULþHYLü�� ,�� ��������ZORVWDYOMDQMH� PHÿX�
XþHQLcLPD�PRåH� VH� VSULMHþLWL�� ZDJUHE�� 8GUXåHQMH�'MHcD�
SUYD���

2OZHXV��'����������1DVLOMH�PHÿX�GMHcRP�X�ãNROL��ZDJUHE��
âNROVND�NQMLJD��

3LQKHLUR�� 3�� 6�� �������� :RUOG� UHSRUW� RQ� YLROHQcH� DJDLQVW�
cKLOGUHQ��*HQHYD��6ZL]HUODQG��81�3XEOLVKLQJ�6HUYLcHV��

3RWNRQMDN��1��L�âLPOHãD��3����������3HGDJRãND�HQcLNORSHGLMD�
���%HRJUDG��ZDYRG�]D�XGåEHQLNH�L�QDVWDYQD�VUHGVWYD��

3URWRNRO� R� SRVWXSDQMX� X� VOXþDMX� QDVLOMD� X� ãNROL� +1ä�D��
6OXåEHQH�QRYLQH�+1.��EURM��������

5LJE\�� .�� �������� 1HZ� SHUVSHcWLYHV�RQ� EXOO\LQJ�� /RQGRQ��
-HVVLcD�.LQJVOH\�3XEOLVKHUV��

:RUOG� +HDOWK� 2UJDQL]DWLRQ�� �������� 5HSRUW� RI� WKH�
&RQVXOWDWLRQ� RQ� &KLOG� $EXVH� 3UHYHQWLRQ�� *HQHYD��
6ZLW]HUODQG��$XWRU��

:RUOG� +HDOWK� 2UJDQL]DWLRQ�� �������� +HDOWK� %HKDYLRU� LQ�
6cKRRO� $JHG� &KLOGUHQ�� &KLOGUHQ´V� :RUOG� 5HSRUW��
&RSHQKDJHQ��:+2�5HJLRQDO�2IILcH�IRU�(XURSH��

81� 6HcXULW\� &RXQcLO� �������� 3URWHcWLQJ� cKLOGUHQ� IURP�
EXOO\LQJ�� 5HSRUW� RI� WKH� 6HcUHWDU\�*HQHUDO�� 3UHX]HWR� VD�
KWWS���VUVJ�YLROHQcHDJDLQVWcKLOGUHQ�RUJ�VLWHV�GHIDXOW�ILOH
V�GRcXPHQWV�GRcV�$�������B(1�SGI�

äXåXO�� 0�� �������� $JUHVLYQR� SRQDãDQMH�� SVLKRORJLMVND�
DQDOL]D��ZDJUHE��5Z�5.�662+��
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,1)250$&,-(�2�$87258�
$QGUHD�-HYULü�
2VQRYQD�ãNROD�,OLMH�-DNRYOMHYLüD�
$QWH�6WUDþHYLüD�EE�0RVWDU�
H�PDLO��DQGUHD�MHYULc#KRWPDLO�cRP�
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