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.D]DOLãWH�P��PLMHQMD�PR��VWYDUQRVW�

0DãD�5LPDF�-XULQRYLü��,YD�*UXLü�

6$ä(7$.�� .D]DOLãWH� PRåH� ELWL� SURED� ]D� sWYDUQRsW�� NDåH� $XJXsWR� %RDO�� SULOLND� ]D� sDJOHGDYDQMH� L� UD]XPLMHYDQMH�
SRsUHGsWYRP�NRMHJD�WXÿH�SRsWDMH�sDPR�GUXJDþLMH�WH�SROLJRQ�]D�XþHQMH�R�åLYRWX��DOL�L�SURIHsLRQDOQR�XsDYUãDYDQMH��8�
UDGX�sH�LsWUDåXMH�QD�NRMH�QDþLQH�UD]OLþLWH�IRUXPsNH�SXEOLNH�XOD]H�L�LQWHUYHQLUDMX�X�LsWX�SULþX��)RUXP�SUHGsWDYX�1HüX�X�
ãNROX�� YRORQWHUL� 6DYMHWRYDOLãWD� /XND� 5LW]� L]� =DJUHED� L]YHOL� sX� SUHG� UD]OLþLWLP� SXEOLNDPD�� sWXGHQWLPD� SHGDJRJLMH��
sWXGHQWLPD�SUHGãNROsNRJD�RGJRMD�L�REUD]RYDQMD��XþHQLFLPD�RsQRYQRãNROFLPD�L�QMLKRYLP�URGLWHOMLPD�WH�ãWLüHQLFLPD�'RPD�
]D�RGJRM�GMHFH�L�PODGHåL��3UDWLOH�sPR���L]YHGEL��SUL�þHPX�sX�sYH�L]YHGEH�sQLPDQH�GLNWDIRQRP��X]�GR]YROX�sXGLRQLND���
0DWHULMDO�sPR�]DWLP�DQDOL]LUDOH�WDNR�GD�sPR�XsSRUHÿLYDOH�XORJH�X�NRMH�sXGLRQLFL�XOD]H��UMHãHQMD�NRMD�QXGH�L�DNWLYQRsWL�
NRMH�SUHGODåX��,sWUDåLYDQMH�MH�SRND]DOR�GD�SXEOLNH�LQWHUYHQLUDMX�X�sNODGX�sD�sYRMLP�GRåLYOMDYDQMHP�sYLMHWD�L�SUREOHPD��
ãWR�MH�ELOR�L�RþHNLYDQR��PHÿXWLP�XRþHQR�MH�L�GD�SXEOLNH��X�PQRåLQL���XJODYQRP�RsWDMX�X�sLJXUQLP�]RQDPD�L]�NRMLK�RQGD�
L� UHDJLUDMX�� 8� ]DNOMXþNX� SURSLWXMHPR� WDNDY� UH]XOWDW� LsWUDåLYDQMD� L� QMHJRYR� ]QDþHQMH� ]D� QDãH� UD]XPLMHYDQMH� IRUXP�
ND]DOLãWD�NDR�IRUPH�WH�SUHGODåHPR�PRGHO�PMHãRYLWLK�SXEOLND�NRML�EL�RPRJXüLR�GD�sH�UMHãDYDQMX�SUREOHPD�SULsWXSD�L]�
UD]OLþLWLK��SURIHsLRQDOQLK��SR]LFLMD�L�GD�QD�WDM�QDþLQ�IRUXP�SUHGsWDYD�SRsWDQH�L�REOLN�SURIHsLRQDOQRJD�UD]YRMD��

�

.OMXþQH�ULMHþL��IRUXP�ND]DOLãWH��SURIHsLRQDOQL�UD]YRM��SXEOLND�

7KHDWUH�&KDQJHV�5HDOLW\�
$%675$&7��$s� $XJXsWR�%RDO� sD\s�� WKH� WKHDWUH� FDQ�EH�D� UHKHDUsDO� IRU� WKH� UHDOLW\�� DQ� RSSRUWXQLW\� WR� UHYLHZ� DQG�
XQGHUsWDQG��WKDQNs�WR�ZKLFK�IRUHLJQ�EHFRPHs�MXsW�GLIIHUHQW�Ds�ZHOO�Ds�D�SOD\JURXQG�SODWIRUP�IRU�OHDUQLQJ�DERXW�OLIH�
EXW�DOsR�D�ZD\�RI�SURIHssLRQDO�WUDLQLQJ��7KH�SDSHU�H[SORUHs�DOO�WKH�ZD\s�GLIIHUHQW�IRUXP�DXGLHQFHs�HQWHU�DQG�LQ�WHUYHQH�
LQWR�WKH�sDPH�sWRU\��7KH�YROXQWHHUs�RI�WKH�7KH�/XND�5LW]�$GYLsRU\�&HQWUH��=DJUHE��SHUIRUPHG�D�IRUXP�WKHDWUH�SOD\�,�
GRQ
W�ZDQW�WR�JR�WR�sFKRRO�LQ�IURQW�RI�GLIIHUHQW�DXGLHQFHs��HGXFDWLRQDO�sFLHQFH�sWXGHQWs��SUH�sFKRRO�HGXFDWLRQ�sWXGHQWs��
SULPDU\�sFKRRO�sWXGHQWs�DQG�WKHLU�SDUHQWs�Ds�ZHOO�Ds�WKH�UHsLGHQWs�RI�WKH�-XYHQLOH�&RUUHFWLRQDO�)DFLOLW\��:H�REsHUYHG���
SHUIRUPDQFHs�DQG�UHFRUGHG�WKHP�YLD�GLFWDSKRQH��ZLWK�WKH�SHUPLssLRQ�RI�WKH�SDUWLFLSDQWs���$IWHUZDUGs�ZH�DQDO\sHG�
WKH�PDWHULDO�DQG�PDGH�D�FRPSDULsRQ�RI�WKH�UROHs�WKH�SDUWLFLSDQWs�DssXPH��WKH�sROXWLRQs�WKH\�RIIHUHG�DQG�WKH�DFWLYLWLHs�
WKH\�SURSRsHG��7KH�UHsHDUFK�KDs�sKRZQ�WKDW�WKH�DXGL�HQFHs�LQWHUYHQH�LQ�DFFRUGDQFH�ZLWK�WKHLU�H[SHULHQFH�RI�WKH�ZRUOG�
DQG�WKH�SUREOHPs��ZKLFK�ZDs�H[SHFWHG��+RZHYHU��LW�ZDs�QRWHG�WKDW�WKH�DXGLHQFHs��SOXUDO���WHQG�WR�UHPDLQ�LQ�WKHLU�
sDIH�DUHDs� IURP�ZKLFK�WKH\�WKHQ�UHDFW��,Q� WKH�FRQFOXsLRQ��ZH�TXHsWLRQ�WKRsH�UHsXOWs�DQG�WKHLU�sLJQLILFDQFH�IRU�RXU�
XQGHUsWDQGLQJ�RI�WKH�IRUXP�WKHDWUH�Ds�D�IRUP�DQG�ZH�SURSRsH�D�PRGHO�RI�PL[HG�DXGLHQFHs�WKDW�ZRXOG�DOORZ�sROYLQJ�
WKH�SUREOHP�IURP�GLIIHUHQW� �SURIHssLRQDO��SRsLWLRQs�� sR� WKDW� WKH�SHUIRUPDQFH�RI� IRUXP�WKHDWUH�EHFRPHs�D� IRUP�RI�
SURIHssLRQDO�GHYHORSPHQW��

.H\ZRUGV��DXGLHQFH��IRUXP�WKHDWUH��SURIHssLRQDO�GHYHORSPHQW�

�

892'��
6XYUHPHQD� SHGDJRJLMD� NDNR� SUHG� SHGDJRJH�� WDNR� L�

SUHG�RGJDMDWHOMH��XþLWHOMH�L�QDsWDYQLNH�SRsWDYOMD�MHGQDNH�
]DKWMHYH�� YUWLü� L� ãNROD� PRUDMX� ELWL� RUJDQL]LUDQL� SUHPD�
PMHUL� GMHFH� NRMD� SRsWDMX� sXEMHNW� YUWLüNLK�ãNROsNLK�
]ELYDQMD��2sLP�WRJD�� L� YUWLü� L� ãNROD�PRUDMX�ELWL� sLJXUQD�
RNUXåHQMD� NRMD� SUXåDMX� GMHFL� L� PODGLPD� SULOLNX� ]D�
QHRPHWDQL�FMHORYLWL�UD]YRM��3RsHEQL�L]D]RYL�SRsWDYOMHQL�sX�
SUHG�RsQRYQX�ãNROX��2G�XþLWHOMD�sH�RþHNXMH�GD�XþHQLFLPD�
RPRJXüH�LsNXsWYHQR�XþHQMH�L�GD�UD]YLMDMX�NRPSHWHQFLMH�
SRWUHEQH� ]D� NYDOLWHWDQ� åLYRW� L� NRQNXUHQWQRsW� QD�
�sYMHWsNRP��WUåLãWX�UDGD��1HRsSRUQR�MH�GD�sX�WL�]DKWMHYL�
s�SUDYRP�SRsWDYOMHQL�L�GD�LK�SHGDJRãNL�GMHODWQLFL�QDsWRMH�
LsSXQLWL�SULPMHQRP�sWHþHQRJD�]QDQMD��DOL�L�SHGDJRãNRJD�
LsNXsWYD��0HÿXWLP��SRþHWQLFL�QHPDMX�LsNXsWYR�QD�NRMH�sH�

PRJX�RsORQLWL��D�QHULMHWNR�MH�XSUDYR�LsNXsWYR�SUHsXGQR�
X�sWYDUDQMX�sLJXUQRJ�L�SR]LWLYQRJ�R]UDþMD�X�NRMHP�GMHFD�
XþH�L�UD]YLMDMX�sH�X�sNODGX�sD�sYRMLP�PRJXüQRsWLP

,DNR� XþLWHOML� s� GXJRJRGLãQMLP� UDGQLP� LsNXsWYRP�
sDsYLP� sLJXUQR� X]� ]QDQMH� LPDMX� L� ERJDWR� SHGDJRãNR�
LsNXsWYR�� NDWNDG� QLsX� sYMHsQL� NRMD� sX� sYH� RþHNLYDQMD�
URGLWHOMD�GMHFH�NRMLPD�SUHGDMX�L�R�NRMLPD�EULQX��6UHüRP��
SRsWRMH� PHWRGH� NRMH� PRJX� ]RUQR� sYLP� sXGLRQLFLPD�
RGJRMQR�REUD]RYQRJD�SURFHsD�SRND]DWL� ãWR�RþHNXMHPR�
MHGQL� RG� GUXJLK�� -HGQD� RG� WLK� PHWRGD� RPRJXüDYD� L�
LJUDQMH�SHGDJRãNL�L]D]RYQLK�sLWXDFLMD�X�NRMLPD�sWXGHQWL��
URGLWHOML�� XþHQLFL�� sWUXþQD� sOXåED� L� UDYQDWHOML� PRJX�
SRQXGLWL�L�LsSLWDWL�sYRMD�UMHãHQMD�SUREOHPD��7R�MH�PHWRGD�
IRUXP�ND]DOLãWD� NRMX� MH� RsPLsOLR� EUD]LOsNL� UHGDWHOM�
$XJXsWR� %RDO� UDQLK� ���LK� JRGLQD� SURãORJ� sWROMHüD� NDR�
MHGQX� RG� PHWRGD� sYRJ� ND]DOLãWD� SRWODþHQLK�� þLML� MH�
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RsQRYQL� FLOM�� NDNR� PX� sDPR� LPH� NDåH�� RsQDåLYDQMH� L�
RsOREDÿDQMH� SRWODþHQLK�� LQGXFLUDQMH� GUXãWYHQH�
SURPMHQH�� %RDORYR� IRUXP�ND]DOLãWH�� NDNR� JD� GHILQLUD�
SULUXþQLN�X�SRWSXQRsWL�SRsYHüHQ�]DLQWHUHsLUDQLPD�]D�RYX�
QD� QDãLP�SURsWRULPD� UHODWLYQR� QRYX� WHDWDUsNX� IRUPX���

PRåHPR� RGUHGLWL� NDR� REOLN� SDUWLFLSDWLYQRJ�
LPSURYL]DWRUsNRJ� ND]DOLãWD� X� NRMHP� JOHGDWHOML�� X]�
SRsUHGQLþNX� XORJX� GåRNHUD�� DNWLYQR� ±� SLWDQMLPD��
sDYMHWLPD� JOXPFLPD� WH� LJUDQMHP� XORJD� ±� sXGMHOXMX� X�
UDãþODPEL�L�UMHãDYDQMX�QHNRJ�GUXãWYHQRJ��QMLPD�EOLsNRJ�
SUREOHPD� ãWR� LP� JD� QXGL� L]YRUQD�� XQDSULMHG�
SULSUHPOMHQD�� IRUXP�SULþD
� �.UXãLü�� ������ sWU�� �����
)RUXP�ND]DOLãWH�UD]OLNXMH�sH��GDNOH��RG�RsWDOLK�WHDWDUsNLK�
IRUPL�SR�WRPH�ãWR�MH�MDsQR�XsPMHUHQR�QD�SRsWDYOMDQMH�
SLWDQMD� NRMD� ]DMHGQLFD� SUHSR]QDMH� NDR� ELWQD� ]D� QMHQR�
IXQNFLRQLUDQMH�� NDR� L� SR� WRPH� ãWR� WUDåL� DNWLYQX�
SDUWLFLSDFLMX� SXEOLNH�� 8� RYRP� UDGX� SURSLWXMHPR� SULMH�
sYHJD�IXQNFLRQLUDQMH�RYRJ�GUXJRJ�DsSHNWD���

)2580�.$Z$/,â7(�,�1-(*29$�38%/,.$�
6YDNL� SRYLMHsQL� L� åDQURYsNL� REOLN� ND]DOLãWD� DQJDåLUD� L�

GHILQLUD� �LOL� SUHWSRsWDYOMD�� XORJX� SXEOLNH� QD� RGUHÿHQL�
QDþLQ�� RG� ULWXDOQRJ� �L� SsHXGR�ULWXDOQRJ�� XNOMXþLYDQMD��
SUHNR�LQ]LsWLUDQMD�QD�SDsLYQRsWL��GR�WUDåHQMD�UHDNFLMH�NUR]�
SURYRNDFLMX�� WHåHüL� SULEOLåDYDQMX� LOL� XGDOMDYDQMX��
LQWHOHNWXDOQRP� LOL� HPRFLRQDOQRP� DNWLYLUDQMX� LWG�� ,�
SUHPGD� MH� sXsWDYQLMH� XYRÿHQMH� SURPLãOMDQMD� R� SR]LFLML�
SXEOLNH� X� ND]DOLãWX� UHODWLYQR� QRYLMHJ� GDWXPD��� RQR� MH�
L]UD]LWR�SORGRQRsQR��NDNR�SRND]XMH��SULPMHULFH��RSsHåQD�
sWXGLMD�6XsDQ�%HQQHWW��������R�SXEOLNDPD�NDR�NXOWXUQLP�
IHQRPHQLPD�� %RDORYR� SR]LFLRQLUDQMH� SXEOLNH� QD� QDþLQ
NRML�JD�RGYDMD�RG�GUXJLK�ND]DOLãQLK�REOLND��YMHURMDWDQ�MH�
UD]ORJ� SODQHWDUQH� SRSXODUQRsWL� QMHJRYRJ� IRUXP�
ND]DOLãWD����

%RDO��������SR]LYD�sYRMX�SXEOLNX�GD�DNWLYQR�sXGMHOXMH�
X�UMHãDYDQMX�SUREOHPD�NRMH�GUDPsND�sLWXDFLMD�SRsWDYOMD�
QD�sFHQX��GD�SRsWDYOMD�SLWDQMD��GDMH�XSXWH�JOXPFLPD� L�
GD�sDPD�RGLJUD�QHNX�RG�XORJD���DOL�XYLMHN�sD�FLOMHP�GD�
SUHWYRUL� 
JOHGDWHOMD� X� SURWDJRQLsWD
� �sWU�� ����� MHU
ND]DOLãWH� WUHED�SRNUHWDWL�QD�SURPMHQX� 
þLMD�NXOPLQDFLMD�

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

�

�

�� 8� +UYDWsNRM� sH� IRUXP�ND]DOLãWH� SRMDYOMXMH� QDNRQ� ���LK�
JRGLQD�SURãORJD�sWROMHüD� µNUR]�GMHODWQRsW� UD]QLK�KXPDQLWDUQLK�
RUJDQL]DFLMD� NRMH� sX�� RsLP� PDWHULMDOQH�� QXGLOH� L� UD]QH� REOLNH�
SsLKRsRFLMDOQH� SRPRüL� X� RNYLUX� NRMLK� sX� sH� L� sH� L� PHWRGH�
ND]DOLãWD�SRWODþHQLK�SRMDYLOH�NDR� MHGQD� YUsWD�sRFLR�SsLKRORãNH�
WHUDSLMH¶��.UXãLü��������sWU�������

�� ³3UREOHPX� LsWUDåLYDQMD� SXEOLND� L� IHQRPHQX� JOHGDWHOMD� X�
ND]DOLãWX�SULsWXSD��sH��PDOR��XsSXWQR�L�UXEQR
��SLãH�'DUNR�/XNLü�
�������sWU�������

��,]�SR]LFLMH�NODsLþQRJ�ND]DOLãWD�QD�NRMH�sPR�YHüLQRP�QDYLNOL��
%RDORY� SULsWXS� PRåGD� sH� GRLPD� UDGLNDOQLP�� DOL� YULMHGL� sH�
SULsMHWLWL�GD�MH�QDþLQ�sXGMHORYDQMD�SXEOLNH�X�SUHGsWDYL�MHGQR�RG�
NOMXþQLK� SLWDQMD� RYH� XPMHWQRsWL�� -HU� XSUDYR� MH� SXEOLND�

QH]DRELOD]QL� þLPEHQLN� X� NRQsWLWXLUDQMX� sFHQsNH� XPMHWQRsWL
�
�%DWXãLü��������sWU�������D�XþLQDN�SUHGsWDYH�PMHUOMLY�MH�MHGLQR�

X� RGQRsX� SUHPD� JOHGDWHOMLPD
� �%DWXãLü�� ������ sWU�� ������
3RWSXQD� RGYRMHQRsW� JOHGDOLãWD� RG� sFHQH� UHODWLYQR� MH� PODG�
ND]DOLãQL� NRQFHSW�� GDWLUD� WHN� RG� ���� sWROMHüD� L� UHDOLsWLþNRJ�
sFHQsNRJ�SULND]D��D�YHüL�GLR� ND]DOLãQLK� LsWUDåLYDQMD�X� sWROMHüX�
NRMH�MH�XsOLMHGLOR�ELOR�MH�UHDNFLMD�QD�WR�RGYDMDQMH��SUL�þHPX�MH��
NDNR�REMDãQMDYD�6XsDQ�%HQQHWW���������SXEOLND�sKYDüDQD�NDR�

QLMH� HsWHWsNL� IHQRPHQ� QHJR� sWYDUQL� åLYRW
� �sWU�� ������
)RUXP�SULþH�X�SUDYLOX�SULND]XMX�QHNL�REOLN� WODþHQMD��SD�
sX�QH]DRELOD]QL�OLNRYL�WODþLWHOM�L�åUWYD�WODþHQMD��D�X]�QMLK�
sH�þHsWR�SRMDYOMXMX�L�sYMHGRFL��WM��SURPDWUDþL��3XEOLND�sH�
SR]LYD� GD� XEODåL� QHSUDYGX�WODþHQMH� PLMHQMDMXüL�
SRQDãDQMH� åUWYH� L�LOL� sYMHGRND�� SUHX]LPDMXüL� QMLKRYH�
XORJH��� =DWR� MH� %RDORYD� SRHWLND� SRHWLND� RsOREDÿDQMD��
JOHGDWHOM� 
QH� XsWXSD� sYRMH� PMHsWR� JOXPFLPD� GD� EL�
XPMHsWR� QMHJD� PLsOLOL�� JRYRULOL�� GMHORYDOL�� QHJR� sH�
RsOREDÿD�L�MDYQR�PLsOL��SUHJRYDUD�L�GMHOXMH�sDP�]D�sHEH
�
�.RYDþ��������sWU��������

,JUDQMH�IRUXP�SUHGsWDYH�XYLMHN�MH�NROHNWLYQL�SURFHs��L�
XSUDYR� ]ERJ� WRJD� RQ� QLMH� L� QLNDGD� QH� PRåH� ELWL�
MHGQRsWDYDQ�� RQ� 
SRGUD]XPLMHYD� SUHJRYDUDQMH� L�
XsXJODãDYDQMH��XYDåDYDQMH�UD]OLþLWLK�PLãOMHQMD�L� WHKQLNX�
SLWDQMD� L� RGJRYRUD� X� sXNUHLUDQMX� sNXSQRJ� SURFHsD
�
�/XNLü�� ������ sWU�� ������ 'DNOH�� IRUXP�SUHGsWDYD� MH�
GRJDÿDM� X� NRMHP� SXEOLND� LJUD� QH� sDPR� YDåQX�� QHJR�
RGOXþXMXüX� XORJX�� 2YLsQR� R� QMHQRP� sXGMHORYDQMX� L�
YMHãWLQL� PRGHULUDQMD� WRJ� sXGMHORYDQMD�� ãWR� MH�
RGJRYRUQRsW� PRGHUDWRUD� NRMHJ� sH� X� IRUXP�ND]DOLãWX�
QD]LYD� GåRNHURP��� L]YHGEH� sH� PRJX� ]QDþDMQLMH�
UD]OLNRYDWL��XNOMXþXMXüL� LsKRGH�SULþH��GRåLYOMDM�sXGLRQLND�
s� REMH� sWUDQH� UDPSH�� PLsOL� NRMH� SURL]YRGL�� sWXSDQM�
DQJDåLUDQRsWL�NRML�LQGXFLUD«���

1D� NRML� QDþLQ� WLS� SXEOLNH� XWMHþH� QD� UHFHSFLMX� L��
SRsOMHGLþQR�� QD� sXGMHORYDQMH� SXEOLNH� SUL� NRQNUHWQ
IRUXP�SUHGsWDYL�� SLWDQMH� MH� NRMH� QDs� MH� SRWDNQXOR� QD�
LsWUDåLYDQMH� NRMH� üHPR� SUH]HQWLUDWL� X� QDsWDYNX� WHNsWD��
-HU�� LDNR� sYH� IRUXPsNH�SXEOLNH� GMHOXMX� s� LsWLP� FLOMHP� L�
SRãWXMXüL� LsWL�REUD]DF�sXGMHORYDQMD��SRJUHãQR�EL� LK�ELOR�
WXPDþLWL� X� MHGLQL�� ýDN� L� X� 
RELþQRP
�ND]DOLãWX� sYDND� MH�
SXEOLND� GUXJDþLMD�� þLPH� XWMHþH� QD� L]YHGEX�� 8� IRUXP�
ND]DOLãWX�� JGMH� MH� UHDNFLMD� SXEOLNH� YDåDQ�� LQWHJUDOQL� L�
QH]DRELOD]QL�GLR�L]YHGEH��GRSULQRs�SXEOLNH�L]YHGEX�PRåH�
JRWRYR�X�SRWSXQRsWL�SURPLMHQLWL���

)RUXPsNH�SXEOLNH��EDUHP�X�QDãRM�sUHGLQL�� WLSLþQR�sX�
sDsWDYOMHQH�RG� sXGLRQLND� NRML� sX�QHND�YUsWD� ]DMHGQLFH��
XþHQLFL�MHGQRJD�UD]UHGD��sWXGHQWL�NRML�sOXãDMX�RGUHÿHQL�
SUHGPHW� QD� IDNXOWHWX� LOL� GMHFD� L� PODGL� NRML� sX� ]ER

NUHDWLYQL�DsSHNW�GUDPsNRJ�SURFHsD��$XWRULFD�GDOMH�REMDãQMDYD�
NDNR� QDNRQ� UDQLK� LsWUDåLYDQMD�� SRSXW� RQLK� 0DULQHWWLMHYLK� L�
0HMHUKROGRYLK�� X� GUXJRM� SRORYLQL� ���� sWROMHüD�� ]DMHGQR� s�
RGEDFLYDQMHP� UHDOLsWLþQRJ� sFHQsNRJ� SULND]D�� ]DQLPDQMH� ]D�
SXEOLNX� SRsWDMH� sYRMHYUsQD� RSsHsLMD� L� sYH� þHãüL� sX� REOLFL� NRML�
SXEOLNX� QH� RJUDQLþDYDMX� QD� UHDNWLYQX� XORJX�� 8� WDNDY� sH� QL]�
%RDORYR�ND]DOLãWH�SULURGQR�XNODSD��

�� /DNR� sX� ]DPMHWOMLYH� sOLþQRsWL� %RDOD� L� %UHFKWD�� RERMLFD� sX�
L]UD]LWR�SROLWLþQL� L� åHOH� DNWLYQR�PLMHQMDWL� JOHGDWHOMH�� SD�RQGD� L�
GUXãWYR�� ýHsWR� sH� LsWLþX� sOLþQRsWL� s� %UHFKWRYLP� SRXþQLP�
NRPDGLPD� �/HKUsW�FNH�� �YLGL�� .UXãLü�� ������ sWU�� �������� � 8�
%RDORYRM� SRHWLFL�YLGH�sH� MRã�GYD�sQDåQD�XWMHFDMD� �� � $UPDQGD�
*DWWLMD� NRML� MH� ELR� 
]DRNXSOMHQ� IHQRPHQRP� SXEOLNH�
QDMSRWODþHQLMLK� sORMHYD
� �/XNLü�� ������ sWU�� ���� L� SHGDJRJLMH�
RsORERÿHQMD�,YDQD�,OLFKD�L�3DXOD�)UHLUHD��XsS��.UXãLü��������sWU��
�����

��
'åRNHU�YRGL�L�XsPMHUDYD�SUHGsWDYX�IRUXP�ND]DOLãWD��2Q�MH�
SRsUHGQLN�� YRGLWHOM�� XsPMHUDYDWHOM�� PRGHUDWRU� L� SUH]HQWHU��
1MHJRYD� XORJD� SUHsXGQD� MH� ]D� XsSMHãQR� RGYLMDQMH� IRUXP�
SUHGsWDYH�
��.UXãLü��������sWU������
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QHGROLþQRJ�SRQDãDQMD�sPMHãWHQL�X�GRP�]D�SUHRGJRM�LWG��
'YD�sX�PRJXüD�UD]ORJD�]ERJ�NRMLK�sH�IRUXPsNH�SXEOLNH�
IRUPLUDMX� QD� WDM� QDþLQ�� SUYL� MH� WHKQLþNL�� MHU� MH� WDNR�
QDMMHGQRsWDYQLMH��D�GUXJL�sH�QDGRYH]XMH�QD�SURPLãOMDQMH�
R�WRPH�NDNR� MH�]DWYRUHQRsW�]DMHGQLFH�NRMD�sXGMHOXMH�X�
IRUXPsNRM�L]YHGEL�QHND�YUsWD�sWYDUDQMD�sLJXUQRJ�RNUXåMD��
8� WDNYLP� sH� SXEOLNDPD� sYL� YHü� SR]QDMX�D� ]DWYRUHQRsW�
]DMHGQLFH� NRMD� JOHGD�� LQWHUYHQLUD� L� SUL� WRP� GLsNXWLUD� R�
sDPRM� sHEL� SURPLãOMDMXüL� UD]ORJH� YODsWLWLK� SRsWXSDQMD��
PRåH� ELWL� EODJRWYRUQD� MHU� GDMH� sLJXUQRsW� L� sPDQMXMH�
RsMHüDM� L]ORåHQRsWL�� ]ERJ� þHJD� sH� SUREOHPX� NRMLP� sH�
SUHGsWDYD�EDYL�PRåH�SULsWXSLWL�RSXãWHQLMH��7DNDY�MH�sWDY�
WHPHOMLWR� DUJXPHQWLUDQ�� SULPMHULFH�� X� EURMQLP�
WHNsWRYLPD� WHRUHWLþDUD� EULWDQsNRJ� SRNUHWD� GUDPD� LQ�
HGXFDWLRQ��NRML�MH�ED]LUDQ��PHÿX�RsWDOLP��QD�LGHML�GD�sH�
X� ]DWYRUHQRM� ]DMHGQLFL�� KRPRJHQRM� sNXSLQL�� ODNãH� L� s�
PDQMH� SULWLsND� PRJX� SURUDÿLYDWL� YDåQH� WHPH� �XsS��
%ROWRQ�� ������� 2YDM� MH� sWDY� QHsXPQMLYR� RSUDYGDQ� X�
GLMHOX� IRUXPsNLK� SUHGsWDYD� NRMH� sH� EDYH� RsRELWR�
RsMHWOMLYLP�SUREOHPLPD� L�LOL� UDGH�s� UDQMLYLP�sNXSLQDPD��
1DãD� SUDNsD� LSDN� SRND]XMH� GD� sH� LJUDQMH� SUHG�
]DWYRUHQLP� SXEOLNDPD� SULPMHQMXMH� NDR� �QHSLsDQR��
SUDYLOR��3RsWRMH�OL�sLWXDFLMH�NDG�]DWYRUHQRsW�PRåGD�L�QLMH�
QDMEROMH�UMHãHQMH"�

,675$ä,9$1-(�
8� LsWUDåLYDQMX� sPR� XsSRUHGLOH� L]YHGEH� LsWH� IRUXP�

SUHGsWDYH�X�UD]OLþLWLP�sUHGLQDPD�]DMHGQLFDPD��RGQRsQR��
SUHG� UD]OLþLWLP� SXEOLNDPD�� 3UDüHQH� sX� L]YHGEH
SUHGsWDYH�1HüX�X�ãNROX��NRMX�sX�RsPLsOLOL�L�LJUDOL�YRORQWHUL�
6DYMHWRYDOLãWD� /XND� 5LW]�� 3ULþD� MH� MHGQRsWDYQD��
'MHYRMþLFD� $QD� sLURPDãQD� MH� XþHQLFD� ��� UD]UHGD�� ,PD�
PODÿHJ�EUDWD�NRMHPX�SRPDåH�sD�]DGDüRP��RWDF�MRM� MH�
XPUR��D�PDMND�UDGL�GYD�SRsOD�NDNR�EL�SUHKUDQLOD�sYRMX�
RELWHOM�� $QD� MH�PHWD� sNXSLQH� XþHQLND� NRML� sH� QD]LYDMX�
HOLWRP��MHU�sX�L]�GREURsWRMHüLK�RELWHOML��XsSMHãQD�GMHFD�L�
L]YUsQL�XþHQLFL��� �)RUXPsNLP�WHUPLQLPD�UHþHQR��$QD�MH�
åUWYD�WODþHQMD��D�XþHQLFL�NRML�MRM�sH�UXJDMX�sX�WODþLWHOML���
0ODGD� L� QHLsNXsQD� UD]UHGQLFD� åHOL� SRSUDYLWL� ORãX�
SHGDJRãNX� sLWXDFLMX� X� UD]UHGX� SD� SURYRGL� LJUX�
7DMDQsWYHQL�DQÿHR�X�NRMRM�sYDWNR�L]�UD]UHGD�L]YODþL�MHGQR�
LPH�QD�SDSLULüX�L�]D�WRJ�NROHJX�PRUD�XþLQLWL�MHGQR�GREUR�
GMHOR�� 7ODþLWHOMLFD� 6DãD� L]YODþL� $QX� L� RUJDQL]LUD�
KXPDQLWDUNX�NRMRP�SULNXSOMD�QRYDF�]D�$QX�MHU�RQD�QHPD�
QL�LSKRQH�QL�GLsHOLFH��WUDSHULFH���$QD�MH�RþDMQD�L�QH�åHOL�X�
ãNROX���.DNR�MH�YHü�UDQLMH�REMDãQMHQR��SUHPD�SUDYLOLPD�
IRUXP�ND]DOLãWD��QDNRQ�RYDNR�RGLJUDQRJ�XYRGQRJ�GLMHOD��
GåRNHULFD�SR]LYD�SXEOLNX�QD�NRPHQWDU�L�QD�LQWHUYHQFLMX�
X�sLWXDFLMX�NRMX�sX�YLGMHOL��NRMX�PRJX�LsSUREDWL�L]�sYDNH�
XORJH�RsLP�XORJD�WODþLWHOMD���

3UDWLOH� sPR� �� L]YHGEL� RYH� IRUXP�SUHGsWDYH�� SUHG�
sWXGHQWLPD�SHGDJRJLMH�)LOR]RIsNRJ�IDNXOWHWD�X�=DJUHEX�
����JOHGDWHOMD���SUHG�sWXGHQWLPD�RGJRMLWHOMsNRJ�sWXGLMD�
8þLWHOMsNRJD� IDNXOWHWD� X� =DJUHEX� ����JOHGDWHOMD���SUHG�
XþHQLFLPD�2sQRYQH�ãNROH�&YMHWQR�QDsHOMH�X�=DJUHEX�����
JOHGDWHOMD���SUHG�XþHQLFLPD� L� URGLWHOMLPD�X�2â�&YMHWQR�
QDsHOMH� X� =DJUHEX� ���� XþHQLND� �� ��� URGLWHOMD�� L� SUHG�
ãWLüHQLFLPD�'RPD�]D�RGJRM� GMHFH� L�PODGHåL�X�=DJUHEX�
����JOHGDWHOMD���

%XGXüL�GD�MH�WHPD�SUHGsWDYH�ELOD�YUãQMDþNR�QDsLOMH�X�
ãNROL��]D�SURPDWUDQMH�sPR�RGDEUDOH�UD]OLþLWH�SXEOLNH�NRMH�
sX�X�sWYDUQRsWL�QD�UD]OLþLWH�QDþLQH�XNOMXþHQH�X�RGJRMQR�
REUD]RYQL� sXsWDY�� NDR� QMHJRYL� NRULsQLFL� �RG�
RsQRYQRãNRODFD� GR� sWXGHQDWD�� L� NDR� URGLWHOML� GMHFH� X�
ãNROL�� 6WXGHQWL� sX� XNOMXþHQL� PDQMH� NDR� WUHQXWDþQL�
NRULsQLFL� sXsWDYD�� D� YLãH� NDR� EXGXüL� DNWLYQL� QRsLWHOML�

sXsWDYD��]DWR�sX�RGDEUDQL�sWXGHQWL�EXGXüLK�SHGDJRãNLK�
]DQLPDQMD�� 1D� WDM� sPR� QDþLQ� 
]DRNUXåLOH
� X]RUDN�
XNOMXþXMXüL� YHüLQX� PRJXüLK� 
sWUDQD
� X� RGJRMQR�
REUD]RYQRP�sXsWDYX��NDNR�ELsPR�YLGMHOH�QD�NRML�QDþLQ�
SRORåDM� SXEOLNH� XQXWDU� RGJRMQR�REUD]RYQRJ� sXsWDYD�
XWMHþH�QD�QMHQR�GRåLYOMDYDQMH�IRUXP�SUHGsWDYH�L�QD�QMHQ�
QDþLQ� XNOMXþLYDQMD� X� UMHãDYDQMH� MHGQRJ� XRELþDMHQRJ�
SUREOHPD� NRML� sH� X� ãNROL� UHODWLYQR� þHsWR� SRMDYOMXMH��
8NOMXþLYDQMH�SXEOLNH� L]�'RPD� ]D�RGJRM�GMHFH� L�PODGHåL�
RPRJXüLOR�QDP�MH�GD�XsSRUHGLPR�UHDNFLMH�RYH�sSHFLILþQH�
SXEOLNH�s�
WLSLþQRP
�LOL�
RELþQRP
�SXEOLNRP��

8� LsWUDåLYDQMX� sPR� XsSRUHÿLYDOH� UD]XPLMHYDQMH�
RsQRYQRJ�SUREOHPD�NRMHJ�SUHGsWDYD�SUH]HQWLUD� L�]DWLP�
UHDNFLMH�SXEOLNH��3RGDFL�sX�SULNXSOMDQL�WLMHNRP� L]YHGEL��
QHSRsUHGQLP�SURPDWUDQMHP�L�ELOMHåHQMHP�GRMPD��=ERJ�
ODNãH� L� GHWDOMQLMH� DQDOL]H�� L]YHGEH� sX�� X]� SUHWKRGQX�
sXJODsQRsW�sYDNH�IRUXPsNH�SXEOLNH�L�L]YRÿDþD��sQLPDQH�
GLNWDIRQRP�� 2GDEUDOH� sPR� ]YXþQX� sQLPNX� XPMHsWR�
YLGHR� sQLPNH� ]ERJ�PDQMHJ� LQKLELWRUQRJ� SRWHQFLMDOD� ]D�
SXEOLNX��

5(Z8/7$7,�,�5$635$9$�
$QDOL]RP� sQLPNL� XWYUÿHQR� MH� GD� sYH� SXEOLNH�� EH]�

L]QLPNH��MDsQR�SUHSR]QDMX�SUREOHP�X�SULþL�1HüX�X�ãNROX��
L�GD�sH�sYL�UDGR�XNOMXþXMX�X�DNWLYQR�WUDåHQMH�UMHãHQMD��

0HÿXWLP�� X� QHNROLNR� sHJPHQDWD� SRsWRMH� ]QDþDMQH�
UD]OLNH�L]PHÿX�QMLKRYLK�sXGMHORYDQMD��

8ORJH�X�NRMH�XOD]H��
6WXGHQWL� SHGDJRJLMH� XãOL� sX� X� sDPR��� XORJH��PDMNH�

�UD]JRYRU�s�UD]UHGQLFRP��L�UD]UHGQLFH����SXWD��UD]JRYRU�
s�$QRP��UD]JRYRU�s�SRPDJDþLFRP�WODþLWHOMLFH��UD]JRYRU�
s�WODþLWHOMLFRP�±�sYL�QHXsSMHãQL���

6WXGHQWL� RGJRMLWHOMsNRJ� sWXGLMD� XãOL� sX� X� �� XORJH��
PDMNH� ��� SXWD�� UD]JRYRU� s� $QRP�� UD]JRYRU� s�
UD]UHGQLFRP���$QLQH�SULMDWHOMLFH��SR]LYDMX�MH�QD�sODGROHG��
QXGH� GUXãWYR��� UD]UHGQLFH� �QHXJRGDQ� UD]JRYRU� s�
WODþLWHOMLPD���URGLWHOMD�WODþLWHOMD��EH]XsSMHãQR���

8þHQLFL�sX�XãOL�X���XORJD��PDMNH����SXWD��XJRYDUDMX
sDsWDQDN�s�UD]UHGQLFRP���SULMDWHOMD�åUWYH��$QH���åUWYH����
SXWD�� EODåH� L� åHãüH�� RED� SXWD� X� XORJX� XOD]H� GMHþDFL���
UD]UHGQLFH� ��� SXWD�� EODåD� L� sWURåD��� URGLWHOMD� QD�
URGLWHOMsNRP� sDsWDQNX�� XþHQLND� X� UD]UHGX� X� NRMHP� sH�
SULþD�GRJDÿD��WMHUDMX�WODþLWHOMLFH���

3XEOLND�X�NRMRM�sX�NRPELQLUDQL�XþHQLFL�L�URGLWHOML�XãOD�MH�
X���XORJD��PDMNH����SXWD��MHGQRP�MH�LJUD�GMHþDN��GUXJL�
SXWD�PDMND� XþHQLND��� $QH� �� åUWYH� ��� SXWD� s� UD]OLþLWLP�
SULsWXSRP��� UD]UHGQLFH�� $QLQH� SULMDWHOMLFH� L� XþHQLND� X�
UD]UHGX�X�NRMHP�sH�SULþD�GRJDÿD��

3XEOLND�X�NRMRM�sX�ELOL�ãWLüHQLFL�'RPD�]D�RGJRM�GMHFH�L�
PODGHåL�XãOD� MH�X���XORJD��PDMNH� �RGLJUDR� MX� MH� MHGDQ�
PODGLü��� $QH�� UD]UHGQLND�� sDYMHWQLFD� L]� 6DYMHWRYDOLãWD�
/XND�5LW]��QDMSULMH�X�XORJX�XOD]H�GYLMH�GMHYRMNH��]DWLP�L�
QMLKRYD�RGJDMDWHOMLFD��L�URGLWHOMD��

3XEOLNH�sH��GDNOH��UD]OLNXMX�QH�sDPR�SR�EURMX�XORJD��
YHü� L� SR� WRPH� NRMH� XORJH� ELUDMX�� QLWL� MHGQD� sNXSLQD�
RGUDsOLK�JOHGDWHOMD��sWXGHQWL�SHGDJRJLMH�L�RGJRMLWHOMsNRJ�
sWXGLMD��QLMH�XãOD�X�XORJX�$QH��1LWL�MHGQRP�QLsX�SRNXãDOL�
SUREOHP� ULMHãLWL� L]� XORJH�åUWYH�� ãWR� MH� L]UD]LWR� ]DQLPOMLY�
SRGDWDN��=ERJ�RJUDQLþHQRJ�EURMD�SURPDWUDQLK� L]YHGEL��
QD�WHPHOMX�RYRJ�LsWUDåLYDQMD�QHPRJXüH�MH�JHQHUDOL]LUDWL�
RYDM� UH]XOWDW�� DOL� RQ� sYDNDNR� SRWLþH� QD� UD]PLãOMDQMH� ��
MHsPR� OL� NDR� RGUDsOL� QDYLNQXWL� UMHãDYDWL� SUREOHPH� ]D�
GUXJH��SRJRWRYR�DNR�sX�WL�GUXJL�GMHFD"�,OL�sPR�PRåGD�
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sYMHsQL���XYMHUHQL�GD�sH�åUWYH�QH�PRJX�L]ERULWL�sDPH�]D�
sHEH"�

8þHQLFL�L]�RsQRYQH�ãNROH��X�NRPELQDFLML�s�URGLWHOMLPD�LOL�
EH]�QMLK��LsSUREDOL�sX�JRWRYR�sYH�PRJXüH�XORJH�NRMH�sH�
QXGH�X�SULþL�L�RNR�QMH��=DQLPOMLYR�MH�GD�X�RED�sOXþDMD�X�
XORJX�åUWYH�XOD]H�sDPR�GMHþDFL��SUHPGD�MH�RQD�X�SULþL�
GMHYRMþLFD�� 3RQRYQR�� RSsHJ� LsWUDåLYDQMD� QH� GRSXãWD�
JHQHUDOL]DFLMX�� DOL� ]DQLPOMLYR� EL� ELOR� LsSLWDWL� MH� OL� RYR�
sOXþDMDQ�UH]XOWDW�LOL�XLsWLQX�GMHþDFL�ODNãH�SRNXãDYDMX�L]DüL�
L]�XORJH�åUWYH��LsWUDåXMXüL�UD]QH�PRJXüQRsWL��

âWLüHQLFL�'RPD�]D�RGJRM�GMHFH�L�PODGHåL�XYHOL�sX�XORJH�
NRMH�sX�RþLJOHGQR�SRYH]DQH�s�QMLKRYLP�LsNXsWYRP�D�QH�s�
SULþRP�NRMD�LP�MH�SUH]HQWLUDQD��R�þHPX�üH�ELWL�YLãH�ULMHþL�
NDsQLMH��

3RNXãDML�UMHãDYDQMD�SUREOHPD�L�UHDNcLMH�QD�QMLK�
6WXGHQWL�SHGDJRJLMH�QH�SRNXãDYDMX�ULMHãLWL�SUREOHP�L]�

XORJH�åUWYH��NRQFHQWULUDMX�sH�QD�SRNXãDMH�UD]UHGQLFH�NRML�
QH�XsSLMHYDMX��8�MHGQRP�RG�NDsQLMLK�SRNXãDMD��]DNOMXþXMX�
GD�MH�QHPRJXüH�XWMHFDWL�QD�WODþLWHOMLFX��

6WXGHQWL�RGJRMLWHOMsNRJ�sWXGLMD�WDNRÿHU�QH�SRNXãDYDMX�
ULMHãLWL� SUREOHP� L]� XORJH� åUWYH�� DOL� LsSUREDYDMX� YLãH�
UD]OLþLWLK�PRJXüQRsWL��2GREUDYDQMH� FLMHOH� JUXSH�GRQRsL�
LQWHUYHQFLMD� L]� XORJD� SULMDWHOMLFH� åUWYH� NRMH� MRM� SUXåDMX�
SRGUãNX�NDR�L�RãWDU�UD]JRYRU�s�WODþLWHOMLPD��3RNXãDYDMX�
DOL�QH�XsSLMHYDMX�ULMHãLWL�SUREOHP�SUHNR�URGLWHOMD�WODþLWHOMD��

8þHQLFL� LsSUREDYDMX�QDMYLãH�XORJD�L�X�YLãH�QDYUDWD�LK�
LJUDMX� SR�GYD�SXWD�±�X� 
PHNãRM
� L� 
WYUÿRM
� YDULMDQWL�� ãWR�
]QDþL� GD� ]DLsWD� LsSUREDYDMX� UD]OLþLWH� PRJXüQRsWL�� 7HN�
LJUDMXüL�XORJX�UD]UHGD�L]�SULþH�XsSLMHYDMX�L]DüL�QD�NUDM�s�
WODþLWHOMLFDPD��

)RUXPsND�SXEOLND�NRMX�þLQH�XþHQLFL� L�QMLKRYL� URGLWHOML�
WDNRÿHU� MH� LsSUREDOD� PQRJR� LQWHUYHQFLMD�� 8þHQLFL�
SR]LWLYQR�GRåLYOMDYDMX�LQWHUYHQFLMX�PDMNH�X�XOR]L�PDMNH�
åUWYH� �
SRQDãD� sH� NDR� SUDYD� PDPD
��� -HGQDNR� WDNR��
UDsSR]QDMX�L�SR]LWLYQR�GRåLYOMDYDMX�UD]XPQX�LQWHUYHQFLMX�
X�XOR]L�åUWYH��SUHPGD�QH�XsSLMHYD�X�SRWSXQRsWL��.DR�L�X�
SUHWKRGQRP� sOXþDMX�� WHN� LJUDMXüL� UD]UHG� L]� SULþH�
XsSLMHYDMX� XþLQLWL� ]QDþDMQLML� SRPDN� X� UMHãDYDQMX�
sLWXDFLMH�� =DQLPOMLYR� MH� NDNR� sX� sH� URGLWHOML� LQWHQ]LYQR�
XNOMXþLOL�� åXsWUR� NRPHQWLUDMXüL� sLWXDFLMX�� �5D]JRYRU� sX�
QDsWDYLOL�L�QDNRQ�L]YHGEH���

3XEOLND�X�'RPX�]D�RGJRM�GMHFH�L�PODGLK�X�UDsSUDYX�R�
PRJXüLP�UMHãHQMLPD�SUL]YDOD�MH�RsREH�L�LQsWLWXFLMH�NRMLPD�
EL�sH�PRJOL�REUDWLWL�]D�SRPRü�D�NRMH�L]OD]H�L]YDQ�RNYLUD�
ãNROH�� sSRPLQMX� SUDYREUDQLWHOMLFX� ]D� GMHFX�� SsLKLMDWUD��
6DYMHWRYDOLãWH� /XND� 5LW]�� SROLFLMX«� 8� ]DYUãQRM�
LQWHUYHQFLML�� NDG� LJUDMX� XORJH� URGLWHOMD�� L� X� NRMRM� sH�
]DSUDYR� QLãWD� QH� UMHãDYD�� MHGDQ� XþHQLN� ]DNOMXþXMH�
LQWHUYHQFLMX�REUDüDMXüL�sH�$QL��
7L�sL�NULYD�MHU�QLsL�KWMHOD�
SURPLMHQLWL�SRQDãDQMH�
�ýLWDYD� L]YHGED�ELOD�MH�GUXJDþLMH�
LQWRQLUDQD�RG�RsWDOLK��*OHGDWHOMH�sH�PRUDOR�YLãH�KUDEULWL�L�
SRWLFDWL�QD�XOD]DN�X�IRUXPsNX�SULþX��8�SUYL�PDK��þLQLOR�
sH� GD� sX� QH]DLQWHUHsLUDQL�� MHU� SDUDOHOQR� X]� L]YHGEX
NRPHQWLUDMX�� sPLMXOMH� sH�� GRãDSWDYDMX�� UD]PMHQMXMX�
SRUXNH� L� ]QDþDMQH� SRJOHGH� GD� EL� SRWRP� SRSULOLþQR�
åHsWRNR� NRPHQWLUDOL� L� RsXÿLYDOL� SRsWXSNH� RGUHÿHQLK�
OLNRYD� �SD� L� $QH� NRMD� MH� X� QMLKRYLP� RþLPD� SRsWDOD�
FLQNHULFD���

2þHNLYDQR��SXEOLNH�XQRsH�X�L]YHGEX�sYRMD�LsNXsWYD�L]�
sWYDUQRsWL�� D� UMHãHQMD� NRMD� QXGH� SRYH]DQD� sX� s� WLP�
LsNXsWYLPD�� 8þHQLþND� SXEOLND� L]� UHGRYLWH� ãNROH� �X� RED�
sOXþDMD�� MHGLQD� LsSUREDYD� UD]OLþLWH� YDULMDQWH� SRQDãDQMD�
GMHYRMþLFH�$QH��GRN�RGUDsOD�SXEOLND�SRNXãDYD�sLWXDFLMX�

ULMHãLWL�sDPR�L]�XORJD�NRMH�sX�LP�EOLåH�L�QD�QDþLQ�RGUDsOLK�
RsRED��

3RYHåHPR� OL� UD]OLNH� L]PHÿX� XORJD� X� NRMH� UD]OLþLWH�
SXEOLNH�XOD]H�L�UD]OLNH�L]PHÿX�QDþLQD�QD�NRMH�SRNXãDYDMX�
UMHãDYDWL�SUREOHP��PRåHPR�]DNOMXþLWL�GD�RsLP�ãWR�SXEOLNH�
X�L]YHGEX�XQRsH�sYRMH�LsNXsWYR��QMLKRYR�MH�sXGMHORYDQMH�
]QDþDMQR�RERMDQR� L�QMLKRYRP� sWUXNWXUDOQRP� SR]LFLMRP��
RGQRsQR�� sWYDUQRP� SR]LFLMRP� NRMX� LPDMX� �LOL� EL� PRJOL�
LPDWL�� X� sLWXDFLMDPD� NDNYH� SULND]XMH� IRUXP�SUHGsWDYD��
1DLPH�� NDNR� MH� L]� RSLsDQRJ� sDGUåDMD� IRUXP�SUHGsWDYH�
YLGOMLYR�� RQD� sH� MHGQLP� GLMHORP� EDYL� RGQRsRP� åUWYH� L�
WODþLWHOMD�� D� GUXJLP� GLMHORP� IXQNFLRQLUDQMHP� sXsWDYD��
%XGXüL�SHGDJR]L�L�RGJDMDWHOML�SURPDWUDMX�SUREOHP�YLãH�L]�
SHGDJRãNH�SHUsSHNWLYH� L�SHUsSHNWLYH� sXsWDYD��D�PDQMH�
NDR�SLWDQMH�NDNR�sH�QHSRsUHGQR�L]ERULWL�s�WODþLWHOMLPD��

'MHFD��NDR�L�GMHFD�L�URGLWHOML��SUREOHP�SURPDWUDMX�L�L]�
SHUsSHNWLYH�åUWYH��DOL�]DQLPDMX�LK�L�RsWDOH�SR]LFLMH��XORJH��
GDNOH� L� IXQNFLRQLUDQMH� sXsWDYD�� SUL� þHPX� sH� SLWDQMLPD�
sXsWDYD�YLãH�EDYH�NDG�sX�XNOMXþHQL�URGLWHOML��5D]OLþLWRsW�
UHDNFLMD�GMHFH�L�PODGLK�L]�'RPD�]D�RGJRM�GMHFH�L�PODGHåL�
PRJOR� EL� sH� LQWHUSUHWLUDWL� NDR� UHDJLUDQMH� L]� RsREQRJD�
LsNXsWYD� åUWYH�� 1MLKRYR� SR]QDYDQMH� SUREOHPD� QLMH�
SRsUHGQR�� SUHNR� SR]QDQLND�� SULMDWHOMD� LOL� åUWDYD� L]�
PHGLMsNL�SRSUDüHQLK�SULþD���

'RJDÿDML�QD�PDUJLQL�L]YHGEH��
3XEOLND�sWXGHQDWD�SHGDJRJLMH�QD�RSWXåEH�XSXüHQH�QD�

UDþXQ� SHGDJRJD� NRML� QLMH� QLãWD� QDSUDYLR� UHDJLUD�
RSUDYGDYDMXüL�JD� �
LPD� SUHYLãH� SRsOD
��� þLPH�]DsOXåXMH�
JURPRJODsQL� SOMHsDN�� =DQLPOMLYR� MH� L� X� QHNRM� PMHUL�
QHRþHNLYDQR�ELOR�WR�ãWR�QLsX�XãOL�X�XORJX�SHGDJRJD��þDN�
ãWRYLãH��QD�sXJHsWLMX�GåRNHULFH�MHGQD�MH�sWXGHQWLFD�sNRUR�
SULsWDOD�XüL�X�XORJX�SHGDJRJLQMH��DOL�sH�QD�SXWX�GR�sFHQH�
SUHGRPLsOLOD�L�LSDN�XãOD�X�SULþX�NDR�UD]UHGQLFD��

3XEOLND� X� 'RPX� ]D� RGJRM� GMHFH� L� PODGHåL� LPDOD� MH�
QHNROLNR� sSHFLILþQLK� ]DKWMHYD� L� NRPHQWDUD�� 1D� sDPRP�
SRþHWNX� MHGQD� sH� sXGLRQLFD� �WLQHMGåHULFD��sXSURWsWDYLOD�
sQLPDQMX� L]YHGEH�� �7R� sH� QLMH� GRJRGLOR� QL� X� MHGQRP�
GUXJRP� sOXþDMX� L� ULMHãHQR� MH� GRJRYRURP� GD� sH� QMHQH�
HYHQWXDOQH�UHDNFLMH�L�NRPHQWDUL�L]X]PX���.RPHQWLUDMXüL�
GRJDÿDMH��RYD�SXEOLND�UD]JRYDUD�QD�GUXJDþLML�QDþLQ�RG�
RsWDOLK� SXEOLND�� UDsSLWXMX� sH� NRPH� WUHED� GDWL� SODYX�
NXYHUWX� GD� EL� sH� sWYDUL� ULMHãLOH�� SLWDMX� WUHED� OL� $QD�
DsLsWHQWLFX�X�QDsWDYL��

5HDNFLMH�SXEOLNH�sWXGHQDWD�SHGDJRJLMH�QDMYLGOMLYLMH�sX�
XYMHWRYDQH�RJUDQLþHQH� QMLKRYRP� �EXGXüRP��
sWUXNWXUDOQRP� SR]LFLMRP� X� RGJRMQR�REUD]RYQRP�
sXsWDYX�� 3UHPGD� MH�YDQ�RNYLUD�RYRJD�UDGD��SRQDãDQMH
RYH�SXEOLNH�PRåH�ELWL�SRWLFDM�]D�UD]PLãOMDQMH�R�WRPH�NDNR�
EXGXüL� SHGDJR]L� ]DPLãOMDMX� sYRMX� XORJX� X� ãNROsNRP�
sXsWDYX��

3XEOLND�X�'RPX�]D�RGJRM�GMHFH�L�PODGHåL�SRND]DOD�sH�
NDR� QDMUD]OLþLWLMD�� .RG� QMLK� sH� LsWRYUHPHQR� YLGMHOD�
QHsLJXUQRsW� L�EROMH�SR]QDYDQMH�sXsWDYD�RG�sYLK�RsWDOLK�
SXEOLND��ýLQMHQLFD�MH�GD�sYH�RsWDOH�SXEOLNH��XsSRUHGLPR�
OL� LK� s� GRPsNRP� SXEOLNRP�� PRåHPR� sKYDWLWL� NDR�
SRYODãWHQH��,�WR�sH�YLGL�X�L]YHGEDPD�IRUXP�SUHGsWDYH��
6YH�RsWDOH�SXEOLNH�XJODYQRP�]QDMX�ãWR�WUHED�UHüL��ãWR�sH�
RþHNXMH� L� NDNR� WUHED� SRNXãDWL� LQWHUYHQLUDWL�� 2QH� sH�
RsMHüDMX�sLJXUQR�sYH�GRN�LQWHUYHQLUDMX�L]�sYRMLK�sLJXUQLK�
]RQD�� ,�� sXGHüL� SUHPD� UH]XOWDWLPD� RYRJ� LsWUDåLYDQMD��
LPDMX�WHQGHQFLMX�RsWDMDQMD�XQXWDU�WLK�sLJXUQLK�]RQD�NRMH�
sX� RPHÿHQH� sOLNRP� NRMX� LPDMX� R� sYRP� SRORåDMX� X�
sWYDUQRP�sYLMHWX�X�RGQRsX�QD�SUREOHPH�SRSXW�RQRJ�ãWR�
JD�SULND]XMH�IRUXP�SUHGsWDYD��
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5D]OLþLWH� SXEOLNH� UD]OLþLWR� UHDJLUDMX� QD� IRUXP�

SUHGsWDYX� QH� sDPR� ]DWR� ãWR� X� L]YHGEX� XQRsH� sYRMH�
YODsWLWR� LsNXsWYR� YHü� L� ]ERJ� WRJD� ãWR� MH� QMLKRYR�
sXGMHORYDQMH�RERMDQR��D�X�QHNLP�sOXþDMHYLPD�L�X�QHNRM�
PMHUL� RJUDQLþHQR�� QMLKRYRP� sWYDUQRP� SR]LFLMRP� X�
RGQRsX�QD�SUREOHP�NRMHJ�SULND]XMH�IRUXP�SUHGsWDYD��7R�
MH� ELOR� RsRELWR� YLGOMLYR� X� SXEOLFL� sWXGHQDWD� SHGDJRJLMH�
NRML� sX� QDMYLãH� RsWDMDOL� X� sLJXUQRM� ]RQL� QHSURSLWLYDQMD�
YODsWLWH� �sWYDUQH�� SR]LFLMH�� 1H� ELsPR� RYGMH� RsXGLOH
LQWHUYHQFLMH� L]� sLJXUQLK� ]RQD�� 'REUR� MH� LsSLWLYDWL� L�
QDsWRMDWL�WUDåLWL�UMHãHQMH�SD�PDNDU�L�L]�RQH�SR]LFLMH�NRMD�
X� SRWUD]L� ]D� UMHãHQMHP� QXGL� RsMHüDM� XJRGH�� 6DsYLP�
sLJXUQR� sH� L� QD� WDM� QDþLQ� GRELYDMX� LGHMH�� UD]PMHQMXMX�
LsNXsWYD�L�UHYLGLUDMX�XYMHUHQMD��

0HÿXWLP��RsWDMXüL� X� ]RQL� XJRGH�� ]DMHGQLFD�� X� RYRP�
sOXþDMX� IRUXPsND� SXEOLND�� ]DNLQXWD� MH� ]D� RQX� SUDYX�
LsWLQsNX� UD]PMHQX� sYMHWRQD]RUD�� GRåLYOMDMD�� LsNXsWYD� L�
LGHMD�� -HGQDNR� WDNR�� RsWDMH� ]DNLQXWD� ]D� GXEOMH�
SURPLãOMDQMH��-HU��ND]DOLãWH�X�%RDORYRM�YHU]LML�MH��L��RUXÿH�
]D� SURPLãOMDQMH��$� UHIOHNsLMD�sH�GRJDÿD�NUR]�PHQWDOQR�
sXSRsWRMDQMH� X� GYD� sYLMHWD� ±� RQRP� sWYDUQRP� L� RQRP�
LPDJLQDUQRP��%RDO�MH��GD�EL�REMDsQLR�WDM�
PHÿXSURsWRU
�
NRULsWLR� SRMDP� PHWD[Ls� NDR� 
sWDQMH� SRWSXQRJ� L�
LsWRYUHPHQRJ� SULSDGDQMD� GYDPD� sYMHWRYLPD
� �%RDO��
������sWU�������þLMD�sQDJD�OHåL�X�
MDsQRP�SUHSR]QDYDQMX�
GD�sH�SRsWRML�X�GYD�GUXãWYHQD�NRQWHNsWD�X�LsWR�YULMHPH
�
�%ROWRQ�� ������ sWU�� ����� 3XQD� PRü� IRUXPsNH� L]YHGEH�
SUHWSRsWDYOMD�GD�sXGLRQLFL�RsYLMHsWH�sYRMX�SR]LFLMX��sYRMH�
UD]PLãOMDQMH�L�RJUDQLþHQMD�NRMH�LP�RQR�QDPHüH��
8SUDYR�
X� SUHSR]QDYDQMX�� SUREOHPDWL]LUDQMX� L� SRWYUÿLYDQMX
�
NRQWHNsWD� SXEOLNH� �WM�� 
QMLKRYD� sYMHWRQD]RUD�� QDYLND� L�
RþHNLYDQMD
���
RsWYDUXMX�sH�JODYQL�XþLQFL�IRUXP�ND]DOLãWD
�
�.UXãLü�� ������ sWU�� �������� 8� SUDYLOX� MH� SUL� WRPH�
RGOXþXMXüD� XORJD� GåRNHUD�� NRML� IXQNFLRQLUDMXüL� NDR�
SRsUHGQLN�LPD�]DGDWDN��EDUHP�SRNXãDWL��RsYLMHsWLWL�NRG�
SXEOLNH�sYH�ILQH�QLWL�NRMH�SRYH]XMX�sWYDUQRsW�L�LPDJLQDUQX�
sFHQsNX�SULþX��0HÿXWLP��QHNH�sX�SXEOLNH�
WHãNH
�L�WDM�FLOM�
QLMH�XYLMHN�ODNR�SRsWLüL��3XEOLFL�sWXGHQDWD�SHGDJRJLMH�X�
SURPDWUDQRM�L]YHGEL�SRWLFDM�GåRNHULFH�QLMH�ELR�GRYROMQD�
PRWLYDFLMD� GD� NUR]� IRUXP� SURSLWD� XORJX� SHGDJRJD� X�
sLWXDFLMDPD� SRSXW� RQH� L]� SULþH�� ãWR� EL� ELOD� SRåHOMQD�
UHDNFLMD�NRMD�GRSULQRsL�sPLsOX�L]YHGEH��YHü�sH�RGXþLOD�]D�
GLsWDQFLUDQMH�L�QHJLUDQMH�SRYH]DQRsWL�QMLKRYH�sWYDUQRsWL�L�
sFHQsNH�SULþH��

=ERJ�sYHJD�WRJD�]DNOMXþXMHPR�GD�EL�YULMHGLOR�UD]PLsOLWL�
R� WRPH� GD� sH� IRUXP�SUHGsWDYH� SRNXãDMX� þHãüH� LJUDWL�
SUHG� NRPELQLUDQLP� SXEOLNDPD�� 7R�� sPDWUDPR�� RsRELWR�
YULMHGL� ]D� SURMHNWH� NRML� WHPDWL]LUDMX� SUREOHPDWLþQH
GRJDÿDMH�X�RNYLUX�RGJRMQR�REUD]RYQRJ�sXsWDYD��SRSX
RYRJ� NRMHJ� sPR� SUDWLOH�� 2YDNDY� SULsWXS� WUDåLR� EL��
GRGXãH�� GD� sYL� sXGLRQLFL� L]DÿX� L]� ]RQH� XJRGH�� D� RG�
NUHDWRUD� SURJUDPD� WUDåLOR� EL� GRGDWQL� QDSRU� X�
RsPLãOMDYDQMX� sWYDUDQMD� IRUXPsNLK� SXEOLND� NRMH� QLsX�
XQDSULMHG� ]DGDQH� þLQMHQLFRP� GD� RNXSOMDMX� XþHQLNH�
MHGQRJ�UD]UHGD�LOL�MHGQRJ�sWXGLMsNRJ�sPMHUD�QD�IDNXOWHWX��
QHJR� sX� sDsWDYOMHQH� SURPLãOMHQR�� NRPELQLUDQMHP�
UD]OLþLWLK� SXEOLND� RG� NRMLK� sYDND� GRQRsL� sYRM� sSHFLILþQL�
SRJOHG�QD�sLWXDFLMX�L�SUREOHP�NRML�WD�sLWXDFLMD�SRsWDYOMD��

0MHãRYLWH� SXEOLNH� þLQH� sLWXDFLMX� SXQR� GLQDPLþQLMR
NDR� ãWR� sH� YLGL� L� L]� RSLsDQRJ� SULPMHUD� X� NRMHP� sX�
sXGMHORYDOL�URGLWHOML�L�XþHQLFL�RsQRYQH�ãNROH�±�UDsSUDYD�sH�
NUHWDOD�X�YLãH�sPMHURYD�L�QD�YLãH�QLYRD��GMHFD�sX�GRELOD�
XYLG�X�UD]PLãOMDQMH�URGLWHOMD���RGUDsOLK��L�REUQXWR���'D�sX�
sH�X�SXEOLNX�XNOMXþLOL�L�XþLWHOML��PRJOL�sX�ODNR�sD]QDWL�NRMD�

RþHNLYDQMD� RG� ãNROH� LPDMX� URGLWHOML� L� XþHQLFL�� 2sWDMXüL�
sDPR�X�RNYLUX�SULPMHUD�NRML�sX�DQDOL]LUDQL�WLMHNRP�RYRJ�
LsWUDåLYDQMD��ODNR�MH�SULPLMHWLWL�NROLNR�EL�QRYLK�PRJXüQRsWL�
RWYRULOR� SURPLãOMHQR� NUHLUDQMH� PMHãRYLWLK� SXEOLND��
6WXGHQWL� EL�� SULPMHULFH�� GRELOL� XYLG� X� PRåGD� L�
QDM]DKWMHYQLML� sHJPHQW� sYRJD� SURIHsLRQDOQRJD�
RSUHGMHOMHQMD�±�RQDM�RGJRMQL��=DMHGQR�s�QHNRP�GUXJRP�
SXEOLNRP��URGLWHOMLPD��XþLWHOMLPD��sWUXþQRP�sOXåERP�L�OL�
XþHQLFLPD�� GRELOL� EL� XYLG� X� WR� NDNR� sXsWDY� XLsWLQX�
�QH�IXQNFLRQLUD�L�NDNR�sH�WRPH�PRåH�SRNXãDWL�GRsNRþLWL��
6PMHãWHQL�X�PMHãRYLWX�SXEOLNX��sLJXUQR�sH�QH�EL�PRJOL�
SRYXüL� QD� sLJXUQX� GLsWDQFX� L� QH� SURSLWLYDWL� PRJXüX�
YODsWLWX�XORJX�X�GRJDÿDMLPD�L]�SULþH��NDR�ãWR�sX�XþLQLOL�
sWXGHQWL� SHGDJRJLMH��� 5D]OLþLWH� SXEOLNH� SULURGQR� EL
GRQLMHOH�UD]OLþLWD�sWDQRYLãWD�L�UD]OLþLWH�QDþLQH�UD]PLãOMDQMD�
L�WDNR�EL�sH�sYDNL�sXsUHW�s�SULþRP�ODNãH�SUHWYRULR�X�SUDYL�
IRUXP�sKYDüHQ�NDR�SURFHs�NRMHJ�sYL� sXGLRQLFL� ]DMHGQR�
NUHLUDMX� NUR]�� NDNR� WR� NDåH� 'DUNR� /XNLü� X� UDQLMH�
QDYHGHQRP� FLWDWX�� SUHJRYDUDQMH� L� XsXJODãDYDQMH��
XYDåDYDQMH�UD]OLþLWLK�PLãOMHQMD��

3RsHEQR�MH�L]D]RYQR�UD]PLãOMDWL�R�PRJXüLP�PMHãRYLWLP�
SXEOLNDPD�X�NRMH�EL�ELOL�XNOMXþHQL�ãWLüHQLFL�'RPD�]D�RGJRM�
GMHFH� L� PODGHåL�� 1MLKRYH� UHDNFLMH� L� LQWHUYHQFLMH�� NDR� L�
XsSRUHGED�s�GUXJLP�SXEOLNDPD��XND]DOH�sX�L�QD�YDåQRsW�
SLWDQMD� NRMH� QLMH� GLUHNWQR� YH]DQR� X]� WHPX� QDãHJ�
LsWUDåLYDQMD�� NDNR� RODNãDWL� GMHFL� NRMD� LPDMX� WDNYR�
LsNXsWYR�SRYUDWDN�X�UHGRYQX�ãNROX�L�XNODSDQMH�X�QRYX��
WROLNR�GUXJDþLMX�sUHGLQX�RG�RQH�GRPsNH"�%L�OL�LP�XþHQLFL�
L]� UHGRYQH�ãNROH�ELOL� ]DQLPOMLYL� sXJRYRUQLFL� �� sXLJUDþL�X�
IRUXPX"�,OL�PRåGD�sWXGHQWL�SUDYD"�6RFLMDOQRJ�UDGD"�,OL�
sX�RQL�PRåGD�UDQMLYD�sNXSLQD�NRMRM�WUHED�RPRJXüLWL�GD�
sDPL� X� sLJXUQRP� RNUXåMX� SURUDÿXMX� SUREOHP� NRML� RYD�
SUHGsWDYD�SUHG�QMLK�SRsWDYOMD"�

6ORåLPR�OL�sH�s�LGHMRP�GD�X�SUHGsWDYL�
L]�SRQDãDQMD�QD�
SR]RUQLFL� L� X� JOHGDOLãWX� QDsWDMH� ]DMHGQLþNL� WHNsW�� þDN� L�
NDGD� XRSüH� QHPD� JRYRUHQRJD� JRYRUD
� �âNRSOMDQHF��
������sWU������� WDGD�YMHUXMHPR�GD�EL� sH�LJUDQMHP�SUHG�
SURPLãOMHQR�RsPLãOMHQLP�PMHãRYLWLP�SXEOLNDPD�X�IRUXP�
L]YHGEDPD�RPRJXüLOR�XSR]QDYDQMH�L�EROMH�UD]XPLMHYDQMH�
sYLK�sXGLRQLND�RGJRMQR�REUD]RYQRJD�SURFHsD��2WYRUHQD�
NRPXQLNDFLMD� QD� QHXWUDOQRP� WHUHQX� LPDJLQDUQH� SULþH�
sQDåQLMH�EL�XsPMHULOD�sYH�sXGLRQLNH�SUHPD�UD]XPLMHYDQMX�
NRPSOHNsQRsWL� SUREOHPD�� SRWDNQXOD� LK� QD�
sYHREXKYDWQLMX�UDsSUDYX��XYDåDYDQMH�UD]OLþLWLK�sWDMDOLãWD�
L�QDþLQD�UD]PLãOMDQMD��7R�EL�PRJDR�ELWL�SUYL�NRUDN�SUHPD�
SURQDODåHQMX� �LOL� EDUHP� RsYMHãüLYDQMX� SRWUHEH� ]D�
WUDåHQMHP��]DMHGQLþNRJ�MH]LND��9Hü�L�MHGDQ�WDNDY�NRUDN�
PRJDR�EL��X�NRQDþQLFL��SURPLMHQLWL�sWYDUQRsW��

/,7(5$785$��
%DWXãLü�� 1�� �������� 8YRG� X� WHDWURORJLMX�� =DJUHE�� *UDILþNL�

]DYRG�+UYDWsNH��
%RDO��$����������5DLQERZ�RI�'HsLUH��/RQGRQ��5RXWOHGJH��
%RDO�� $�� �������� ,JUH� ]D� JOXPFH� L� QH�JOXPFH�� =DJUHE��

+UYDWsNL�FHQWDU�]D�GUDPsNL�RGJRM�±�3LOL�SRsORYL�G��R��R��
%ROWRQ��*����������1HZ�3HUsSHFWLYHs�RQ�&ODssURRP�'UDPD��

+HPHO�+HPSsWHG��6LPRQ�	�6KXsWHU��

%ROWRQ��*����������$FWLQJ� LQ�&ODssURRP�'UDPD�±�$�FULWLFDO�
DQDO\sLs��/RQGRQ��+HLQHPDQQ��

%HQQHWW�� 6�� �������� 7KHDWUH� $XGLHQFHs�� $� 7KHRU\� RI�
3URGXFWLRQ� DQG� 5HFHSWLRQ�� /RQGRQ� L� 1HZ� <RUN��
5RXWOHGJH���

.RYDþ�� 0�� �������� 7UHWPDQ� JOHGDWHOMD� X� ND]DOLãQLP�
SRHWLNDPD� $XJXsWD� %RDOD� L� -HU]\MD� *URWRZsNRJ��
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.D]DOLãWH�� þDsRSLs� ]D� ND]DOLãQX� XPMHWQRsW�� ;,,���������
�������

.UXãLü�� 9�� �XU���� �������� 1H� UDsSUDYOMDM�� LJUDM� �� SULUXþQLN�
)RUXP� .D]DOLãWD�� =DJUHE�� +UYDWsNL� &HQWDU� =D� 'UDPsNL�
2GJRM��

/XNLü��'����������&LMHOL�sYLMHW�sX�SXEOLNH��6WDQMH�LsWUDåLYDQMD�
SXEOLND� X� sXYUHPHQRM� ]DSDGQMDþNRM� WHDWURORJLML��
.D]DOLãWH�� þDsRSLs� ]D� ND]DOLãQX� XPMHWQRsW�� ;,,���������
�������

/XNLü�� '�� �������� 8YRG� X� SULPLMHQMHQR� ND]DOLãWH�� ýLMH� MH�
ND]DOLãWH"� =DJUHE�� /H\NDP� LQWHUQDWLRQDO� G�R�R�� L�
$NDGHPLMD�GUDPsNH�XPMHWQRsWL��

âNRSOMDQHF�� /�� �������� 3HUFHSFLMD� L� UHFHSFLMD� X� NRQWHNsWX�
L]YHGEHQLK� WHRULMD�� .D]DOLãWH�� þDsRSLs� ]D� ND]DOLãQX�
XPMHWQRsW��;,,����������������
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,1)250$&,-(�2�$8725,0$�
0DãD�5LPDc�-XULQRYLü�
8þLWHOMsNL� IDNXOWHW�� 6YHXþLOLãWH� X� =DJUHEX�� 6DYsND� ����
=DJUHE��+UYDWsND�
H�PDLO��PDsD�ULPDFMXULQRYLF#PDLO�XI]J�KU�
�
,YD�*UXLü�
8þLWHOMsNL� IDNXOWHW�� 6YHXþLOLãWH� X� =DJUHEX�� 6DYsND� ����
=DJUHE��+UYDWsND�
H�PDLO��LYD�JUXLF#XI]J�KU�


