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)DNXOWHW�KXPDQLVWLþNLK�QDXND��8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X�0RVWDUX
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6DåHWDN��,VWUDåLYDQMH�UD]PDWUD�RGQRV�SRMPRYD�SUDYR�QD�LQIRUPLUDQRVW�L�SUD�
YR�QD�SULVWXS�LQIRUPDFLMDPD��QMLKRYH�DVSHNWH��NDR�L�GLVWLQNFLMX�X�RNYLUX�DNWXHOQRJ�
QLYRD�PHGLMVNH� SLVPHQRVWL� ERVDQVNRKHUFHJRYDþNLK� JUDÿDQD� X� GLJLWDOQRM�PHGLM�
VNRM�VIHUL�

'LJLWDOQL�PHGLML��NRMLPD� MH�RVQRYD� LQWHUQHW�VX�QH]DREDOL]QL�GLR� OMXGVNH�VYD�
NRGQHYQLFH��1DãD�LQIRUPLVDQRVW�VH�SUHWHåQR�RVODQMD�QD�NRQ]XPLUDQMH�LQIRUPDWLYQLK�
SRUWDOD�L�GUXãWYHQLK�PUHåD��3URVMHþDQ�VWDQRYQLN�%L+��DOL�L�(8���LPD�SULVWXS�QD�YLãH�
RG�GHVHW�YODVWLWLK��UD]OLþLWLK�ÄSRãWDQVNLK�VDQGXþLüD³�NRMH�LPD�REDYH]X�GD�SURYMHUDYD�
X�RGUHÿHQRP�YUHPHQVNRP�LQWHUYDOX�WRNRP�GDQD��'LJLWDOQD�PHGLMVND�VIHUD�SRVWDOD�
MH�L�FHQWUDOQD�DODWND�PDUNHWLQãNLK�WLPRYD�]D�SURGDMX�SURL]YRGD�L�XVOXJD��]DRNUXåXMX�
üL�WDNR�RJURPQX�NROLþLQX�LQIRUPDFLMD�NRMLPD�MH�SURVMHþDQ�UHFLSLMHQW�GDQDV�L]ORåHQ�

3ULMH� VDPR� GYLMH� GHFHQLMH�� SRþHWNRP�PLOHQLMD�� SR]LFLMD� PHGLMVNH� SXEOLNH��
NRMD�MH�NRQ]XPLUDOD�SUHWHåQR�NODVLþQH�PHGLMH��ãWDPSX��WY�L�UDGLR��ELOD�MH�YHRPD�
GUXJDþLMD�±�UHODNVLUDMXüD�X�RGQRVX�QD�RYX�RJURPQX�SURPMHQX�GDQDV��

,VWUDåLYDQMH�VH�EDYL�QRYLP�PHGLMVNLP�QDYLNDPD�L�SUDNVDPD�NRMH�VPR�GROD�
VNRP�GLJLWDOQLK�PHGLMD�QHSRYUDWQR�XVYRMLOL��UD]OXþXMXüL�NUR]�DVSHNW�PHGLMVNH�SL�
VPHQRVWL�SRMPRYH��SUDYR�QD�LQIRUPLUDQRVW�L�SUDYR�QD�SULVWXS�LQIRUPDFLMDPD��þLMH�
SUHNODSDQMH�þHVWR�GRYRGL�GR�QHVSRUD]XPD�X�MDYQRM�VIHUL�GHPRNUDWVNRJ�SROLWLþNRJ�
PLOMHD��=DNOMXþQR�L�YHRPD�YDåQR�]D�GDQDãQMX�PHGLMVNX�SXEOLNX�]DWUSDQX�EH]EURM�
QLP�LQIRUPDFLMDPD��MH�SUDYR�QD�L]ERU�NROLþLQH�L�YUVWH�LQIRUPDWLYQLK�VDGUåDMD�X�VYL�
MHWOX�VORERGH�L�SUDYD�VYDNRJ�SRMHGLQFD�RG�ÄQHSULPDQMD�LQIRUPDWLYQLK�VDGUåDMD³��
QRYRJ�SRMPD�NRML�VH�GDQDV�QDPHüH�NDR�SDUDGLJPD�SUDYD�QD�LQIRUPLUDQRVW�

.OMXþQH�ULMHþL��LQIRUPLUDQRVW��PHGLMVND�SLVPHQRVW��GLJLWDOQL�PHGLML��SUDYR�
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8�VDGDãQMHP�PHGLMVNRP�NRQWHNVWX��VSRM�OLEHUDOQRJ�NDSLWDOL]PD�L�GHPRNUD�
WLMH��MH�SUDWHüL�VSRM�PDVRYQLK�L�GLJLWDOQLK�PHGLMD�SURL]YHR�QRYR��NRPXQLNDFLMVNR�
GUXãWYR�NRMH�� L]PHÿX�RVWDORJ��SURFHVXLUD� L� QRYL�PHGLMVNL� VDGUåDM� �� LQIRPHUFLDO��
JGMH�MH�SULNULYHQD�UD]OLND�L]PHÿX�NODVLþQH�YLMHVWL�NRMD�SUHGVWDYOMD�RSãWL�MDYQL�LQWH�
UHV�L�NRPHUFLMDOQRJ�LQWHUHVD�VNULYHQRJ�QDUXþLRFD��



���

1D�VDGUåDMH�ÄSURPRWLYQH�NRPXQLNRORJLMH³�QLMH�LPXQD�QL�ERVDQVNRKHUFHJR�
YDþND�GLJLWDOQD�VIHUD��D�X�EH]GXãQRM�ERUEL�RNR�]DGRELMDQMD�ãWR�YHüH�SDåQMH�NRQ�
WUROH�L�XWMHFDMD��RVLP�GRPDüLK�DNWHUD�XNOMXþHQH�VX�L�PHGLMVNH�PHJDNRUSRUDFLMH�QD�
SRGUXþMLPD�VDWHOLWVNLK� L� GLJLWDOQLK� WHKQRORJLMD��NRMH�GDQDV�XNOMXþXMX�NDEORYVNR��
HOHNWURQVNR�L�WHOHYL]LMVNR�WUåLãWH�WHKQRORJLMD��Ä.RQFHUQL�QDVWRMH�SUHX]HWL�NRQWUROX�
QDG�VYLP�PUHåDPD�SRGDWDND��D�WLPH�L�NRQWUROX�QDG�SURWRNRP�VYLK�LQIRUPDFLMD�X�
����VWROMHüX��EH]�RE]LUD�QD�WR�MH�OL�ULMHþ�R�SROLWLþNLP�LQIRUPDFLMDPD��QRYþDQLP�WUDQ�
VDNFLMDPD��NUHWDQMX�UREH�LOL�NXOWXUQLP�GREULPDெ��*DYUDQRYLü������������

2G� WHKQLþNRJ�VDGUåDMD�PHGLMD��IRWR��åLYD� VOLND��FUWHå���SUHNR�VDPRJ� MH]LND�
SRUXNH��SLVDQLP�LOL�JRYRUQLP�VDGUåDMHP���PDQLSXODFLMD�PHGLMVNRJ�VLVWHPD�VH�]D�
YUãDYD�QD�YUKX�SLUDPLGH�]DMHGQR�V�QMHJRYLP�YODVQLFLPD�

6YH�RYR�UH]XOWLUD�QHPRJXüQRãüX�GUXJLK�GD�VSR]QDMX�SUDYLOQX�VOLNX��1DNRQ�
Ä9HOLNRJ�UDWD³�SURSDJDQGD�VH�WDNR�VYLGMHOD�YODGDPD�L�XRSüH�RJODãLYDþLPD�GD�MH�
RVWDOD�X�VYRMRM�UDWQRM�]DKXNWDORVWL�GRELYDMXüL�QDGRJUDGQMX�QD�SRþHWNX�����VWROMHüD�
SRPRüX�GLJLWDOQLK�PHGLMD�X�ÄPDUNHWLQJX�MDYQRJ�PLãOMHQMD³��1D�SRþHWNX�PLOHQLMD�
GRVHJQXOL� VPR�NUDMQMH� JUDQLFH� JGMH� VH� QDãDR�'LHWHU� 3URNRS�� WYUGHüL� GD� ÄVYDND�
XSRWUHED�PHGLMD�SUHWSRVWDYOMD�PDQLSXODFLMX³"�$NR�MH�WDNR��RQGD�ÄSLWDQMH�QLMH�GD�OL�
PHGLML�PDQLSXOLUDMX�LOL�QH��QHJR�NR�QMLPD�PDQLSXOLUD"ெ��3URNRS�������������
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'YDGHVHWR�MH�VWROMHüH�YULMHPH�PDVRYQRJ�NRPXQLFLUDQMD�JGMH�VYDNR�LPD�SUD�
YR�QD�VORERGX�L]UDåDYDQMD�L�LQIRUPLUDQMD��3RYHOMD�(8�D�R�WHPHOMQLP�SUDYLPD�QD�
YRGL�GD�³RYR�SUDYR�XNOMXþXMH�VORERGX�PLãOMHQMD�WH�SULPDQMD�L�GDYDQMD�LQIRUPDFLMD�
L� LGHMD� EH]� XSOLWDQMD� WLMHOD� YODVWL� L� EH]� RE]LUD� QD� JUDQLFH³� �6ORERGD� L]UDåDYDQMD�
L� LQIRUPLUDQMD��*ODYD�,,��ýODQDN�����IUD�HXURSD�HX�KU�HX�FKDUWHU�DUWLFOH����VORER�
GD�L]UD]DYDQMD�L�LQIRUPLUDQMD��SULVWXSOMHQR��������������

1D�RVQRYX�RYH�SRYHOMH�QDVWDOL�VX�UD]OLþLWL�ÄSUDYLOQLFL´�R�LQIRUPLUDQMX��-HGQD�RG�
SR]QDWLMLK�MH�$UKXVND�NRQYHQFLMD�(NRQRPVNH�NRPLVLMH�8MHGLQMHQLK�QDFLMD�]D�(YUR�
SX��81(&(��R�GRVWXSQRVWL�LQIRUPDFLMD��XþHãüX�MDYQRVWL�X�GRQRãHQMX�RGOXND�L�SUDYX�
QD�SUDYQX�]DãWLWX�X�SLWDQMLPD�NRMD�VH�WLþX�åLYRWQH�VUHGLQH1��KWWSV���DDUKXV�RVFH�RUJ�
VU�QRGH�����SULVWXSOMHQR��������������$UKXVND�NRQYHQFLMD�WUHED�GD�RVLJXUD�L]PHÿX�
RVWDORJ�ÄGRVWXSQRVW�LQIRUPDFLMD�R�åLYRWQRM�VUHGLQL��SUDYR�JUDÿDQD�QD�LQIRUPDFLMH�R�
åLYRWQRM�VUHGLQL�NRMH�VH�QDOD]H�X�SRVMHGX�GUåDYQLK�RUJDQD´«LWG��8�VXãWLQL�SUDYR�QD�
LQIRUPLUDQRVW�VH�QDMþHãüH� WXPDþL�NDR�SUDYR�QD�GRVWXSQRVW� LQIRUPDFLMDPD�NRMLPD�
UDVSRODåX�WLMHOD�MDYQH�YODVWL��D�X�QDãRM�]HPOML�WD�REODVW�MH�UHJXOLUDQD�GUåDYQLP�L�HQ�
WLWHWVNLP�]DNRQLPD��7R�VX�=DNRQ�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�%L+��6OXåEHQL�
JODVQLN�%L+��EURM�����������������������L���������=DNRQ�R�VORERGL�SULVWXSD�LQIRUPD�
FLMDPD�X�)HGHUDFLML�%L+��6OXåEHQH�QRYLQH�)%L+��EURM��������L��������L�=DNRQ�R�VOR�
ERGL�SULVWXSD�LQIRUPDFLMDPD�5HSXEOLNH�6USVNH��6OXåEHQL�JODVQLN�56��EURM���������
1� 8VYRMHQD�������������X�GDQVNRP�JUDGX�$UKXV�QD�ýHWYUWRM�PLQLVWDUVNRM�NRQIHUHQFLML�ÄäLYRWQD�

VUHGLQD�]D�(YURSX³��VWXSLOD�MH�QD�VQDJX�������������



���

2YR�SUDYR�MH��NDR�ãWR�VPR�QDYHOL�]DãWLüHQR�(YURSVNRP�NRQYHQFLMRP�R�OMXG�
VNLP�SUDYLPD�L�WHPHOMQLP�VORERGDPD�NDR�L�.RQYHQFLMRP�R�SULVWXSX�LQIRUPDFLMDPD��

ýODQ�����2SüH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD�L]�������JRGLQH�NDåH��Ä6YDNR�
LPD�SUDYR�QD� VORERGX�PLãOMHQMD�L�L]UDåDYDQMD��7R�SUDYR�REXKYDWD�VORERGX�]DGU�
åDYDQMD�PLãOMHQMD�EH]�YDQMVNLK� SULWLVDND� WH� VORERGX� WUDåHQMD�� SULPDQMD� L� ãLUHQMD�
LQIRUPDFLMD�L�LGHMD�SXWHP�ELOR�NRMHJ�VUHGVWYD�MDYQRJ�VDRSüDYDQMD�L�EH]�RE]LUD�QD�
JUDQLFH³� �2SüD� GHNODUDFLMD� R� OMXGVNLP�SUDYLPD��81*$�� ��������7DNRÿHU��ýODQ�
����(YURSVNH�NRQYHQFLMH�R�OMXGVNLP�SUDYLPD�ãWLWL�VORERGX�L]UDåDYDQMD�VOMHGHüLP�
ULMHþLPD��Ä6YDNR�LPD�SUDYR�QD�VORERGX�L]UDåDYDQMD��7R�SUDYR�REXKYDWD�VORERGX�
PLãOMHQMD�L�VORERGX�SULPDQMD�L�ãLUHQMD�LQIRUPDFLMD�L�LGHMD�EH]�PLMHãDQMD�MDYQH�YOD�
VWL�L�EH]�RE]LUD�QD�JUDQLFH³��2YDM�þODQ�QH�VSUMHþDYD�GUåDYH�GD�SRGYUJQX�UHåLPX�
GR]YROD�XVWDQRYH�NRMH�REDYOMDMX�GMHODWQRVWL�UDGLMD��WHOHYL]LMH�WH�NLQHPDWRJUDIVNX�
GMHODWQRVW��(YURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD������
8176� ����� KWWSV���EKQRYLQDUL�ED�ZS�FRQWHQW�XSORDGV���������FRH�VORERGDL]UD�
]DYDQMD�SGI��� (YURSVND� NRQYHQFLMD� MH� L� VDVWDYQL� GLR�8VWDYD� )HGHUDFLMH�%RVQH� L�
+HUFHJRYLQH��NRML�VH�QH�PRåH�PLMHQMDWL��WH�VH�RGQRVH�L�QD�SRMHGLQFH�L�QD�PHGLMH�

3UL�WRPH��X�QDãHP�ÄVWROMHüX�PDVRYQRJ�NRPXQLFLUDQMD´��D�QDURþLWR�X�YULMHPH�
GLJLWDOQLK�PHGLMD��]DQHPDUXMH� VH�SRMDP�SRORåDMD� UHFLSLMHQWD��SULPDRFD�VDGUåDMD�
PHGLMD���SULPDRFD�PHGLMVNLK�LQIRUPDFLMD�X�MDYQRJ�VIHUL�L�QMHJRYR�SUDYR�GD�EXGH�
EODJRYUHPHQR�L� WDþQR�LQIRUPLUDQ�VD�GRYROMQLP�EURMHP�VDGUåDMD�NRMH�PRåH�SUR�
FHVXLUDWL�WH�QD�RVQRYX�QMLK�GRQLMHWL�]GUDYH�L�NRULVQH�VWDYRYH���]D�VHEH�L�]D�VYRMH�
RNUXåHQMH��'D�OL�XRSüH�SRVWRML�WDNYR�SUDYR�LOL�þDN�VORERGD"

8� SURFHVX� NRPXQLFLUDQMD� LQIRUPDFLMD� MH� VDGUåDM� REDYLMHVWL�� D� SURPDWUDQD�
VWDWLþNL��NDR�SRKUDQMHQD��LQIRUPDFLMD�MH�GLR�]QDQMD��SD�MH�WDNR�L�RGUHÿHQD�X�UMHþ�
QLFLPD��*RYRUL�VH�R�ÄJXVWRüL�]QDQMD³��3XVLü��������������Ä8�VPLVOX�WHRULMH�LQIRU�
PDFLMD��LQIRUPDFLMD�QLMH�VWYDU�YHü�PDWHPDWLþND�YHOLþLQD�NRMD�VH�VWDWLVWLþNL�PRåH�
L]PMHULWL� L�NRMD�MH�REUQXWD�YMHURYDWQRüL�SRMDYH��0MHUHQMH�WH�NROLþLQH��LOL�VWHSHQD�
VPDQMHQMD�QHL]YMHVQRVWL��]DKWMHYD�GD�VH�QD�WUHQXWDN�]DQHPDUL�QMHQ�VDGUåDM�L�SDåQMD�
]DGUåL�VDPR�QD�PRUIRORJLML�VLJQDOD��1DXþQD�XSRWUHED�WHUPLQD��MHGLQD�SUHFL]QD�QH�
VUHüH�VH�X�VYDNRGQHYQRP�MH]LNX³��'HEUH�������������7HRULMD�LQIRUPDFLMD��GDNOH��
GDMH�SUHGQRVW�GLVWULEXFLML� ]QDQMD�� SRPRüX�NRMH� VXEMHNW� QD�NUDMX�GRQRVL� RGOXNH��
2YX�GLVWULEXFLMX�X�QDãHP�GREX�YUãH�PHGLML��
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1D�VDPRP�SRþHWNX�OLEHUDOQRJ�NDSLWDOL]PD��PDVRYQL�PHGLML2�VX�VH�VDVWRMDOL�
RG�QRYLQDUVNRJ� ��XUHÿLYDQRJ� �� L� UHNODPQRJ� ��QDUXþHQRJ�GLMHOD��=D� VPLãOMDQMH� L�
L]UDGX�UHNODPD�WH�NXSRYDQMH�PHGLMVNRJ�SURVWRUD�L�YUHPHQD�UD]YLOR�VH�RJODãDYDQMH��
=D�XOD]DN�X�QRYLQDUVNH�REMDYH�QDVWDOL�VX�RGQRVL�V�MDYQRãüX��3RVORYQH�NRUSRUDFLMH�
SUHWYRUHQH�VX�X�PHGLMVNH�NXüH�L�QDNRQ�WRJD�VDPH�SURL]YRGH�PHGLMVNH�VDGUåDMH�

2� ãWDPSD��WHOHYL]LMD�L�UDGLR
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'LJLWDOQL�PHGLML�VX�VD�QRYLP�PLOHQLMHP�GRQLMHOL�L�QRYX�SUDNVX��1DãD�RNROLQD�
MH�GDQDV�XPUHåHQL�PHGLMVNL�YUWORJ�X�NRMHP�VH�NRPXQLNDFLMD�RGYLMD�X�JUDQGLR]QLP�
UD]PMHUDPD��,]YRU�LQIRUPDFLMD�YLãH�QLVX�LVNOMXþLYR�QRYLQDUL�YHü�L�PL�VDPL��WDNR�GD�
MH�QHVWDOR�UD]OLNRYDQMH�L]YRUD��D�VD�WLP�MH�QHVWDOR�L�UD]OLNRYDQMH�VDGUåDMD��3UHPD�
WRP�SULQFLSX�SURVWRU�]D�VDGUåDMH�MH�SRVWDR�URED�NRMD�VH�NXSXMH�RG�UHNODPQH�LQGX�
VWULMH��GRN�LVWRYUHPHQR�PHGLM���YODVQLN�SURVWRUD��]DGRYROMDQ�]ERJ�]DUDGH��XVWXSD�
YODVWLWL�SURVWRU�35�NXSFX�NDR�GLR�ÄJUDWLV�SDNHWD³��

2YDM�SURFHV�QH�SUROD]L�QHYLGOMLYR��1H�VDPR�MDYQR�PQLMHQMH�YHü�L�XSRVOHQL�X�
PHGLMLPD�VX�]EXQMHQL��6DGUåDML�ÄSURPRWLYQH�NRPXQLNRORJLMH³�VH�ODNR�XNODSDMX�X�
VDGUåDMH�PHGLMD�MHU�MH�SUHVWDOR�VNULYDQMH�VWYDUQLK�GRJDÿDMD�L�þLQMHQLFD��'RYROMQR�
MH�GD�VH�SRVHEQR�REOLNXMH�VDPR�GLR�L]MDYH�LOL�QHNH�DNFLMH��þLPH�üH�VH�GRELWL�NUDMQML�
UH]XOWDW���SUHNODSDQMH�VD�åHOMHQRP�LQWHUSUHWDFLMRP��

1DYHGHQH� þLQMHQLFH� VX� GRYHOH� GR� HYLGHQWLUDQH� YHOLNH� FLUNXODFLMH� ÄLQWHUSH�
UDWDFLMD³� X�PHGLMLPD�RG� VWUDQH�SROLWLþNRJ�PDUNHWLQJD�� ,VWRYUHPHQR�� HNRQRPVNL�
PDUNHWLQJ�UDGHüL�QD�VYRMLP�]DGDFLPD��X�PHGLMVNL�VLVWHP�GRGDMH�ÄLQIRPHUFLDOV³3��
'MHORYDQMH�RYH�GYLMH�WHKQLNH��SXEOLNX��D�QDURþLWR�PODÿX��GRYRGL�GR�VPDQMHQH�NUL�
WLþNH�NRPSHWHQFLMH�SUHSR]QDYDQMD�YULMHGQRVQRJ�NRQWHNVWD�LQIRUPDFLMH��ãWR�VH�SR�
ND]DOR�NRG�UD]OLNRYDQMD�UHNODPH�L�YLMHVWL�X�QDãHP�LVWUDåLYDQMX�

.DNR� MH�GRãOR�GR�RYRJD"�0DQLSXODFLMD�GROD]L�RG� ULMHþL�PDQXV�NRMD�QD� OD�
WLQVNRP�MH]LNX�L]YRUQR�R]QDþDYD�±�UXNX��DOL�LPD�L�GYD�]QDþHQMD��3UYR�MH�EDUDWD�
QMH�QHþLP��ãWR�PRåH�ELWL�URED�LOL�QHNL�SUHGPHW��'UXJR�]QDþHQMH�MH�ÄEDUDWDQMH³�VD�
SRMHGLQFRP�LOL�GUXãWYHQRP�JUXSRP��MDYQRVWL�X�FMHOLQL��SRPRüX�NRPXQLNDFLMVNLK�
SURFHGXUD��SXWHP�NRPXQLNDFLMVNLK�NDQDOD��PHGLMD� L� VXEMHNDWD�X�RGUHÿHQRM�YUVWL�
LQWHUHVD��-Rã�X�YULMHPH�NDGD�QLVX�ELOH�SR]QDWH�QRYH�WHKQLNH�PDUNHWLQJD��]DELOMH�
åHQL�VX�XVSMHãQL�SRNXãDML�PDQLSXODFLMH�IRWRJUD¿MDPD��(QJOHVND�.UDOMLFD�9LNWRULMD�
MH�]DGXåLOD�WRNRP�.ULPVNRJ�UDWD�������������5RJHUD�)HQWRQD�GD�QDSUDYL�VHULMX�
IRWRJUD¿MD�R�RYRPH�VXNREX�DOL�QD�QDþLQ�NRML�EL�RKUDEULR�QDFLMX�]D�UDWRYDQMH��1LWL�
MHGQD�WDGD�QDVWDOD�IRWRJUD¿MD�QH�SULND]XMH�NUYDYH�XåDVH�UDWD�SRPRJQXWH�NROHURP�
NRMD� MH�YODGDOD��YHü�LVNOMXþLYR�EULWDQVNX�YRMVNX�X�ãDWRULPD�L�URYRYLPD��.DGD�MH�
YLãH�VWRWLQD�HQJOHVNLK�YRMQLND�SRJLQXOR�X�]DVMHGL�L]QDG�%DNDODYH��R�WRP�GRJDÿDMX�
MH�QDSUDYOMHQD�IRWRJUD¿MD�NRMD�QH�SRND]XMH�QLWL�MHGQR�PUWYR�WLMHOR��YHü�MHGLQR�FHVWX�
L]URYDQX�WRSRYLPD�L�NDPHQMHP��1DVWDOD�MH�SUYD�ÄLQWHUSUHWDFLMD³�MHU�VH�SD]LOR�ãWD�
VH�VQLPD�NDPHURP�

2G�RYLK�SUYLK�XVSMHãQLK�SRNXãDMD�GRãOL�VPR�GR�PDVRYQRJ�SURWRND�ÄYODVWLWLK�
LQWHUSUHWDFLMD³�X�MDYQRP�PHGLMVNLP�SURVWRUX��'DQDV��GRN�WUDåLPR�QDþLQ�GD�UD]OX�
þLPR�YODVWLWX�L�WXÿX�LVWLQX�� WUDåLPR�L�QDþLQ�GD�UD]OXþLPR�UHNODPX�RG�YLMHVWL��3UL�
WRPH��QDURþLWR�PODÿD�SRSXODFLMD� LPD�PDQMX�NULWLþNX�NRPSHWHQFLMX� UD]OLNRYDQMD�
UHNODPH�L�YLMHVWL�RG�VWDULMLK��Ä8WMHFDM�RJODãLYDþNH�LQGXVWULMH�QLMH�VDPR�ERVDQVNR�
KHUFHJRYDþNL�IHQRPHQ��RYDM�WUHQG�SULVXWDQ�MH�X�FLMHORP�VYLMHWX��DOL� MH�X�%RVQL� L�
+HUFHJRYLQL�]QDWQR� L]UDåHQLMH� MHU� MH�PDQMH� WUåLãWH³� �7XUþLOR� L�%XOMXEDãLü��������
�����.UDMQML�SURGXNW�MH�L]PDQLSXOLUDQD�LQIRUPDFLMD��
3� VDGUåDML�X�NRMLPD�MH�SULNULYHQD�UD]OLND�L]PHÿX�NODVLþQH�YLMHVWL�NRMD�SUHGVWDYOMD�RSüL�MDYQL�LQWHUHV�

L�NRPHUFLMDOQRJ�LQWHUHVD�VNULYHQRJ�QDUXþLRFD�



���

6�GRODVNRP�'RQDOGD�7UXPSD�QD�YODVW��6$'��WH�SUYLP�QDVWXSLPD�QMHJRYLK�
SUHGVWDYQLND�]D�ãWDPSX��VOXåEHQR� MH�IRUPDOL]RYDQR�GRED�ÄDOWHUQDWLYQLK�þLQMHQL�
FD³��NRML�MH�NDR�QRY�WHUPLQ�XãDR�X�VYMHWVNH�SROLWLþNH�UMHþQLNH��$OWHUQDWLYQH�þLQMHQL�
FH�VX�ÄLQWHUSUHWDFLMH³�NRMH�VX�XVSMHãQR�SUHGVWDYOMDQH�L�SULKYDüDQH�NDR�MHGLQH�þLQMH�
QLFH��DOL�L�RQH�QLVX�WROLNR�YDåQH��GD�OL�QDP�VWLåH�EROML�SUHGVMHGQLN��LGH�OL�HNRQRPLML�
ORãLMH��GD�OL�QDP�MH�GLSORPDWVND�PUHåD�H¿NDVQLMD�LOL�VNDQGDOR]QLMD��9DåQLMH�MH�GD�VH�
SULþH�VODåX�V�XQDSULMHG�RGUHÿHQLP�VWDYRYLPD��1DMEROMH�MH�GD�SULþH�QH�XþH�QLþHPX�
QRYRP��YHü�GD�VH�VODåX�V�RQLP�ãWR�YHü�]QDPR�L�YMHUXMHPR��-HU�VWDY�MH�SUL]PD�NUR]�
NRMX� þRYMHN� VDJOHGDYD� VYDNX�GRQHVHQX� RGOXNX��$� OMXGL� QH� YROH�PLMHQMDWL� VYRMH�
VWDYRYH��6WDYRYL�VH�YROH�L�VWDOQR�VH�XþYUãüXMX��Ä3RWUHEDQ�MH�L]X]HWQL�QDSRU�GD�EL�VH�
SURPLMHQLOL�VWDYRYLெ��*RGLQ�������������

'LJLWDOQL�PHGLML�VX�QDV��]D� UDOLNX�RG�PDVRYQLK�PHGLMD��XYXNOL�X�NRPSOHN�
VDQ�RGQRV��1DãH�YULMHPH�]D�)DFHERRN��,QVWDJUDP��6QDSFKDW�L�7ZLWWHU��þHWLUL�YHOLNH�
GUXãWYHQH�PUHåH�MH�UH]HUYLUDQR��7URãLPR�YULMHPH�NRMH�VPR�X]HOL�RG�QHþHJD�GUXJRJ��
3RQHNDG�RG�VSDYDQMD��SRQHNDG�RG�SRVOD�LOL�þDN�RG�YUHPHQD�]D�SRURGLFX��MHU�VH�NR�
OLþLQD�UDVSRORåLYRJ�YUHPHQD�QLMH�SRYHüDOD��$�X�VXãWLQL��L]D�VYDNH�GUXãWYHQH�PUHåH��
L]D�VYDNRJ�OLMHSR�GL]DMQLUDQRJ�RNUXåHQMD�VX�XJUDÿHQL�URERWL�VD�MHGLQLP�]DGDWNRP�
��RWLPDQMH�QDãH�SDåQMH��1MLK�MH�NUHLUDOD�VR¿VWLFLUDQD�WHKQRORãND�LQGXVWULMD�þLMD�VH�
YULMHGQRVW�SURFMHQMXMH�QD�ELOLMDUGH��5RERWH�SUL�WRPH�QH�]DQLPD��QLVX�SURJUDPLUDQL��
GD�OL�X]LPDMX�QDãH�VORERGQR�YULMHPH�LOL�PL�X]LPDPR�NUDGHPR�YULMHPH�RG�QHþHJD��
6QDSFKDW�SRGUDåDML�WMHUDMX�QD�VWDOQR�NRPXQLFLUDQMH�ãNRODUDFD��þDN�L�]D�YULMHPH�QD�
VWDYH��<RX7XEH�L�1HWÀL[��VD�QRYRP�RSFLMRP�ÄDXWRSOD\³��QMLKRYH�URGLWHOMH�WDNRÿHU�
SULNLYDMX�]D�VWROLFX��GUXãWYHQH�PUHåH�X]LPDMX�UHGRYQR�VYRM�GLR�QDãH�DNWLYQRVWL��
L�]D�VYH�WR��QDP�WUHED�YLãH�L�YLãH�YUHPHQD��3UREOHP�QLMH�GR�NUDMD�X�QDPD��5RERWL�
VX�H¿NDVQLML�X�RWLPDQMX�QDãH�SDåQMH��QHJR�ãWR�MH�PL�PRåHPR�NRQWUROLUDWL��Ä.DR�
QLNDGD�SULMH�X�VYRMRM�KLVWRULML�þRYMHN�]D�]DGRYROMHQMH�VYRMLK�VYDNRGQHYQLK�SRWUHED�
L�SURKWMHYD�]DYLVL�RG�PDãLQH��1H�VDPR�GD�YHüLQD�GDQDãQMLK�SRVORYQLK�]DGXåHQMD�
QLMH�PRJXüD�EH]�LQWHUQHW�NRQHNFLMH��YHü�JRWRYR�GD�SRVWDMH�QHPRJXüH�RGJRYRULWL�
L�QD�SULYDWQH�SRWUHEH�EH]�XPUHåDYDQMDெ��.OMDMLü��������������7UHQXWQR�MH�QD�VFHQL�
VPMHQD�JHQHUDFLMH��NRMH�VX�VYRMX�PHPRULMX�SRYMHUDYDOL�SDSLUX�L�RORYFL�VD�JHQHUD�
FLMRP�0LOHQLDOVD��NRMH�VYRMX�PHPRULMX�GUåH�QD�PUHåL��D�LQWHUDNFLMX�VD�QMRP�YUãH�
SXWHP�OLþQRJ�PHGLMD��Ä*OREDOQD�NRPXQLNDFLRQD�PUHåD��VYRMHYUVQL�VDMEHU�SURVWRU�
�F\EHUVSDFH���SULMHWL�GD�SUHREOLNXMH�JRWRYR�VYDNL�VHJPHQW�QDãLK�åLYRWD��XNOMXþXMX�
üL�PRGDOLWHWH�UDGD�L�RGPRUD��]DEDYX��SRWURãQMX��REUD]RYDQMH��SROLWLþNL�DQJDåPDQ��
SRURGLþQR�LVNXVWYR�L�GUXãWYHQX�VWUXNWXUXெ��7RPLü�������������

5HFLSLMHQWL�LQIRUPDFLMD�SRVWDMX�VYH�YLãH�PHGLMVNL�QHSLVPHQL�RGQRVQR�QHPDMX�
YMHãWLQH�GHWHNWLUDQMD�WDþQLK�L�SURYMHUHQLK�LQIRUPDFLMD��0DQMLQD��PHGLMVNL�SLVPHQD�
L�RVSRVREOMHQD�]D�þLWDQMH�PHGLMD��QDOD]L�VH�QD�QHYLGOMLYLP�PDUJLQDPD��6LWXDFLMD�
SRGVMHüD�QD�ÄNXOWXUQX�SRGMHOX�L]�GRED�&ODXGHD�)UROORD� L]PHÿX�RQLK�NRML�XPLMX�
þLWDWL�UXNRSLVH��L�VWRJD�VH�NULWLþNL�RGQRVLWL�SUHPD�YMHUVNLP��QDXþQLP�¿OR]RIVNLP�
SLWDQMLPD��L�RQLK�NRML�VX�REUD]RYDQL�VDPR�QD�VOLNDPD�V�NDWHGUDOH��NRMH�VX�RGDEUDOL�
L�QDþLQLOL�QMLKRYL�JRVSRGDUL��SLVPHQD�QHNROLFLQD³��(FR��������



���

2þLJOHGQR�GD�QHPDPR�SUDYR�WM��VORERGX�QD�L]ERU�NROLþLQH�L�YUVWH�LQIRUPD�
WLYQLK�VDGUåDMD�X�VYLMHWOX�VORERGH�L�SUDYD�VYDNRJ�SRMHGLQFD�RG�ÄQHSULPDQMD�LQIRU�
PDWLYQLK�VDGUåDMD³��NDR�QRYRJ�SRMPD�NRML�VH�GDQDV�QDPHüH�NDR�SDUDGLJPD�SUDYD�
QD�LQIRUPLUDQRVW��1DãH�SUDYR�QD�LQIRUPLUDQRVW�RYLVL�R�QLYRX�QDãH�OLþQH�PHGLMVNH�
SLVPHQRVWL��R�VSRVREQRVWL�GD�NULWLþNL�UH]RQXMHPR�LQIRUPDFLMX�L�QD�SUYRP��DOL�QH�
]DGQMHP��PMHVWX�GD�SUHSR]QDPR�ODåQX�YLMHVWL�L�VHOHNWLUDPR�GREUH�LQIRUPDFLMH��

���0(',-,�,�5(*8/$7,9$�8�%,+

0DVRYQL�PHGLML�X�%L+�VX�SRG�VWDOQLP�SROLWLþNLP�L�HNRQRPVNLP�SULWLVNRP��
ãWR�VH�RGUDåDYD�L�QD�SDG�NYDOLWHWD�VDGUåDMD�X�SRMHGLQLP�PHGLMLPD��D�GLJLWDOQL�VX�
L]JXEOMHQL�X�³GåXQJOL´�JGMH�QHPD�SUDYLOD��%RVQL�L�+HUFHJRYLQL�MH�KLWQR�SRWUHEDQ�
]DNRQ�R�PHGLMLPD��L�MHGQD�MH�RG�ULMHWNLK�]HPDOMD�X�(YURSL�NRMD�JD�MRã�QHPD��

2YDM�]DNRQ�MH�YDåDQ�NDNR�EL�VH�XUHGLOL�RGQRVL�L�REDYH]H�QRYLQDUD�L�XUHGQLND��
DOL�L�SREROMãDOD�WUDQVSDUHQRVW�YODVQLãWYD�QDG�PHGLMLPD��NDR�L�UDG�MDYQLK�VHUYLVD�L�
REH]ELMHGLOD�QMLKRYD�SXQD�QH]DYLVQRVW�

6DPRUHJXODWRUQR�WLMHOR�X�%RVQL�L�+HUFHJRYLQL�QDGOHåQR�]D�ãWDPSDQH�PHGLMH�
L�ZHE�SRUWDOH�MH�9LMHüH�]D�ãWDPSX�L�RQOLQH�PHGLMH�X�%L+��NRMH�GMHOXMH�VOLMHGHüL�L�
SRãWXMXüL�.RGHNV� ]D� ãWDPSX� L� RQOLQH�PHGLMH�%L+��9LMHüH� ]D� ãWDPSX�GMHOXMH� QD�
SRGUXþMX�FLMHOH�%L+��.DNR�MH�QDYHGHQR�X�6WDWXWX�9LMHüD�X�þODQX������FLOMHYL�L�GMH�
ODWQRVWL�VX�XQDSUHÿHQMH�L� ]DãWLWD�QRYLQDUVNH�SURIHVLMH�NUR]�XQDSUHÿHQMH� L�]DãWLWX�
HWLþNLK�VWDQGDUGD�X�ãWDPSDQLP�L�RQOLQH�PHGLMLPD��WH�NUR]�MDþDQMH�VDPRUHJXODFLMH�
]D�ãWDPSDQH�L�RQOLQH�PHGLMH�X�%RVQL�L�+HUFHJRYLQL��0LVLMD�9LMHüD�]D�ãWDPSX�MH�
XQDSUHÿLYDQMH�HWLþNLK�L�SURIHVLRQDOQLK�VWDQGDUGD�X�ãWDPSDQLP�L�RQOLQH�PHGLMLPD��
QDGJOHGDQMHP�SULPMHQH�.RGHNVD�]D�ãWDPSX�L�RQOLQH�%L+��WH�VWDOQRP�HGXNDFLMRP�
QRYLQDUD�L�MDYQRVWL�R�SRWUHEL�SRãWLYDQMD�VORERGH�L]UDåDYDQMD�L�RGJRYRUQRJ��SURIH�
VLRQDOQRJ�L]YMHãWDYDQMD�X�ãWDPSL�L�RQOLQH�PHGLMLPD��'MHORYDQMH�9LMHüD�]D�ãWDPSX�
]DVQLYD�VH�QD�.RGHNVX�]D�ãWDPSX�L�RQOLQH�PHGLMH�X�%L+��9LMHüH�]D�ãWDPSX�%RVQH�
L�+HUFHJRYLQH��ZZZ�Y]V�ED��SULVWXSOMHQR�������������JRGLQH��

.DGD�MH�ULMHþ�R�HOHNWURQVNLP�PHGLMLPD�X�NRQWHNVWX�UHJXODFLMH��X�%RVQL�L�+HU�
FHJRYLQL�GMHOXMH�5HJXODWRUQD�DJHQFLMD�]D�NRPXQLNDFLMH��8�VNODGX�VD�=DNRQRP�R�
NRPXQLNDFLMDPD�%L+��QDGOHåQRVWL�$JHQFLMH� VX�NUHLUDQMH� L�SURPRYLUDQMH�SUDYLOD�
X� VHNWRULPD� HPLWRYDQMD� L� WHOHNRPXQLNDFLMD�� OLFHQFLUDQMH� RSHUDWRUD� X� VHNWRULPD�
HPLWLUDQMD�L�WHOHNRPXQLNDFLMD��SODQLUDQMH��XSUDYOMDQMH�L�GRGMHOMLYDQMH�IUHNYHQWQRJ�
VSHNWUD��SULPMHQMLYDQMH�WHKQLþNLK�L�GUXJLK�VWDQGDUGD�NRML�VH�WLþX�NYDOLWHWD��WH�XVSR�
VWDYOMDQMH�L�RGUåDYDQMH�VLVWHPD�QDNQDGD�]D�GR]YROH��0LVLMD�$JHQFLMH�MH�UHJXOLUDQMH�
WUåLãWD�HOHNWURQVNLK�NRPXQLNDFLMD�L�DXGLRYL]HOQRJ�VHNWRUD�X�%RVQL�L�+HUFHJRYLQL��
WH�XSUDYOMDQMH�L�QDG]RU�QDG�IUHNYHQFLMVNLP�VSHNWURP��VD�FLOMHP�VWYDUDQMD�XVORYD�
]D�SULPMHQX�QRYLK�WHKQRORJLMD��UD]YRMD�NRQNXUHQWQRJ�VHNWRUD�HOHNWURQVNLK�NRPX�
QLNDFLMD� L�SRQXGH�NYDOLWHWQLK�XVOXJD�X�QDMEROMHP� LQWHUHVX�NUDMQMHJ�NRULVQLND�� WH�
NRQWLQXLUDQ�UD]YRM�PHGLMVNLK�VORERGD�]D�GREURELW�JUDÿDQD�L�GUXãWYD�X�FMHOLQL��5H�
JXODWRUQD�DJHQFLMD�]D�NRPXQLNDFLMH�%RVQH�L�+HUFHJRYLQH��ZZZ�UDN�ED��SULVWXSOMH�



���

QR���������������7DNRÿHU��X�NRQWHNVWX�NYDOLWHWQRJ�GMHORYDQMD�PHGLMD� L�QRYLQDUD�
X�%RVQL� L�+HUFHJRYLQL� GMHOXMH�8GUXåHQMH� QRYLQDUD�%L+��8GUXåHQMH�XGUXJD�%+�
QRYLQDUL��MH�QHSROLWLþND��QHSUR¿WQD�RUJDQL]DFLMD�þLML�VX�þODQRYL�QRYLQDUL��VORERGQL�
QRYLQDUL��VWXGHQWL�QRYLQDUVWYD�L�GUXJL�PHGLMVNL�XSRVOHQLFL�þLMD�MH�RVQRYQD�SURIHVLMD�
QRYLQDUVWYR�

3RVHEDQ�SUREOHP�X�ERVDQVNRKHUFHJRYDþNRM�GLJLWDOQRM�PHGLMVNRM�VIHUL�SUHG�
VWDYOMD�QHSRVWRMDQMH�UHJXODWLYH�NRMD�XUHÿXMH�YODVQLãWYR�L�UDG�SRUWDOD��1HULMHWNR�VX�
XSUDYR�SRUWDOL�L]YRUL�ODåQLK�YLMHVWL�L�QHSURYMHUHQLK�LQIRUPDFLMD��3UL�WRPH�JUDÿDQL�
JXEH�SRYMHUHQMH�X�PHGLMH��7DNYD� VLWXDFLMD�RSDVQD� MH� ]D� UD]YRM� L� IXQNFLRQLUDQMH�
GHPRNUDWVNRJ�GUXãWYD��3RUHG�WRJD��SULMHNR�MH�SRWUHEQR�UDGLWL�QD�PHGLMVNRP�RSL�
VPHQMDYDQMX�JUDÿDQD��NDNR�EL�ELOL�X�VWDQMX�GD�VDPL�SUHSR]QDMX�ODåQH�YLMHVWL��2YGMH�
WUHED�QDJODVLWL�GD�SRVHEDQ�VHJPHQW�SUHGVWDYOMDMX�NRPHQWDUL�LVSRG�WHNVWRYD�REMDY�
OMHQLK�QD�LQWHUQHWX��NDNR�QD�ZHE�SRUWDOLPD��WDNR�L�QD�QMLKRYLP�QDOR]LPD�QD�GUXã�
WYHQLP�PUHåDPD��2QL�GDMX�PRJXüQRVW�RVWYDUHQMD�SUDYD�QD�VORERGX�PLãOMHQMD��SD�
WLPH�L�QD�SODVLUDQMH�LQIRUPDFLMH��0HÿXWLP��WDM�VHJPHQW�VDPR�IRUPDOQR�SUHGVWDYOMD�
RVWYDUHQMH�LQWHUDNWLYQRVWL�L�XþHãüH�X�NRPXQLNDFLML��SUL�WRPH�RVWDYOMDMXüL�RWYRUHQ�
SURVWRU�]D�þHVWX�SRMDYX�PDQLSXODFLMH��ãLUHQMD�QHSULPMHUHQLK�VDGUåDMD��SD�L�GLVNUL�
PLQDFLMH��SULMHWQML��YULMHÿDQMD�L�X]QHPLUDYDQMD��

8�DUHQL�GRVWXSQRVWL�LQIRUPDFLMD�L�NRQ]XPLUDQMD�SUDYD�QD�VORERGX�PLãOMHQMD�
L�GDYDQMD�LQIRUPDFLMD��WH�X]�GRVWXSQRVW�PHGLMVNLK�NDQDOD�L�LQWHUQHWD��WDNR�MDYQRVW�
QHULMHWNR�L]GYDMD�YULMHPH�]D�SRVPDWUDQMH�ÄSULYDWQLK³�NRQYHU]DFLMD�X�MDYQRP�RQ�
OLQH�SURVWRUX��NRMH�]DEDYOMDMX�EURMQX�SXEOLNX�RNXSOMHQX�X�YLUWXDOQRM�]DMHGQLFL��D�
åHOMQX�VHQ]DFLRQDOL]PD��GUDPDWXUJLMH�L�]DEDYQLK�VDGUåDMD��

8SUDYR�RYGMH��X�RQOLQH�DUHQL�X�NRMRM�MH�VYDNRP�SRMHGLQFX�X�VYDNRP�WUHQXWNX�
GRVWXSQD�VYDND�LQIRUPDFLMD�L�VORERGD�GD�SODVLUD�VYRM�VDGUåDM��SRVWDYOMD�VH�SLWDQMH�
��JGMH�MH�JUDQLFD�GRVWXSQRVWL��GR�NRMH�JUDQLFD�LGH�VORERGD�PLãOMHQMD��LPD�OL�RGJR�
YRUQRVWL�]D�MDYQR�L]QHVHQR�PLãOMHQMH�L�LQIRUPDFLMX�L�ãWD�MH�WR�LQIRUPDFLMD�"�

���0(72'�,675$ä,9$1-$

3UYL�GLR�LVWUDåLYDQMD�VH�]DVQLYDR�QD�DQNHWLUDQMX�QD�RVQRYX�NRMHJ�VPR�KWMHOL�
VD]QDWL�NROLNR�EK��JUDÿDQD�NRULVWL�LQWHUQHW��SRPRüX�NRMLK�XUHÿDMD�QDMþHãüH�SULVWX�
SDMX� LQIRUPDFLMDPD� L�NRMH�NDQDOH�QDMþHãüH�NRULVWH��7RNRP�]DGQMLK� ãHVW�PMHVHFL�
������JRGLQH��UHSUH]HQWDWLYQL�X]RUDN�LVSLWLYDQMD�JUDÿDQD�ELR�MH�������������������
UDYQRSUDYQH�JHQGHUVNH�]DVWXSOMHQRVWL��SRGMHOMHQ�QD�GREQX�JUDQLFX�GR����JRGLQD�L�
RG����GR����JRGLQD�

'UXJL�GLR� LVWUDåLYDQMD�VH�]DVQLYDR�QD�DQDOL]L�VDGUåDMD�JGMH�QDV� MH�]DQLPDR�
NYDOLWHW�LQIRUPLUDQMD�EK��JUDÿDQD�X�GLJLWDOQRM�VIHUL�SXWHP�SRUWDOD��8�����LQWHUYDOD�
����������DQDOL]LUDQR�MH�REMDYOMLYDQMH�SROLWLþNLK�L]MDYD�L�VDRSãWHQMD�X�RGQRVX�QD�
RVWDOL�VDGUåDM�WRNRP�MDQXDUD�������JRGLQH��JGMH�MH�L]YRU�VDGUåDMD�35�WLP�SROLWLþNLK�
OLþQRVWL�L�SDUWLMD�X�%L+��3UHPD�LVWUDåLYDQMX�*HPLXVD�PHÿX�QDMSRVMHüHQLMLP�³QHZV�
SRUWDOLPD´� X�%L+�� L]PHÿX� RVWDOLK�� VH� QDOD]H�.OL[�ED�� �����1H]DYLVQH�FRP� ���� L�



���

%OMHVDN�LQIR�������NRML�VX�QDã�SUHGPHW�LVWUDåLYDQMD�MHU�LPDMX�VMHGLãWH�X�WUL�NOMXþQD�
JUDGD�X�%L+��6DUDMHYR��%DQMD�/XNX�L�0RVWDU�

8� WUHüHP�GLMHOX� LVWUDåLYDQMD� ����������DQNHWQLP�XSLWQLNRP�LVSLWDQ� MH�QLYR�
PHGLMVNH�SLVPHQRVWL�NUR]�VSRVREQRVW�UD]OLNRYDQMD�UHNODPH�L�YLMHVWL�X�VOXþDMX�NDGD�
MH�SRQXÿHQ�UHNODPQL�WHNVW�R�VDSXQX�NRML�SURL]YRGL�L]PLãOMHQD�IDEULND�6DSR��X�GYLMH�
UD]OLþLWH�IRUPH��NODVLþQL�WHNVW�UHNODPH�L�YLMHVW�X�NRMRM�MH�VNULYHQD�UHNODPD�V�SLWD�
QMHP��âWD�MH�RG�RYR�GYRMH�UHNODPD"�

.RQVWUXLUDQ�MH�L�DQNHWQL�XSLWQLN�V�RSüLP�SRGDFLPD��JRGLQH�VWDURVWL��
PLQ����
����������
PD[������VSRO��0��ä���REUD]RYDQMH��6���VUHGQMD�L�YLãD�ãNROD��9��IDNXOWHW��
VWXGHQW���$QNHWLUDQMH�MH�RJUDQLþHQR�QD�JUDGVNR�XUEDQR�SRGUXþMH�X�NRMH�XOD]H�W]Y��
ÄUXEQH�RSüLQH³�� D�NRMH�EURMH� ����XNXSQRJ�VWDQRYQLãWYD�0RVWDUD��6DNXSOMDMXüL�
SRGDWNH�GRN�QLVPR�GRELOL� UDYQRSUDYDQ�RPMHU�DQNHWLUDQLK�X�RGQRVX�QD�VWDURVQX�
GRE��VSRO�L�REUD]RYDQMH��NDNR�EL�VH�IRNXVLUDOL�QD�YDULMDEOX�åLYRWQH�GREL�LVSLWDQLND��
DOL�L�QD�SUHSR]QDYDQMH�UHNODPH�L�SUHSR]QDYDQMH�VNULYHQH�UHNODPH�X�YLMHVWL��5HSUH�
]HQWDWLYQL�X]RUDN�LVSLWLYDQMD�JUDÿDQD�MH�ELR���������F�D�����������&LOMDQR�MH�QD�
UDYQRSUDYQX�JHQGHUVNX�]DVWXSOMHQRVW� L�SRGLMHOX� LVSLWDQLND�QD�GREQX�JUDQLFX�GR�
���JRGLQD�L�RG����GR����JRGLQD��3RGDFL�VX�REUDÿHQL�SURJUDPVNLP�SDNHWRP�67$�
7,67,&$��YHUVLRQ�������6WDW6RIW��,QF�

���5(=8/7$7,�,675$ä,9$1-$

.DNR�VPR�YHü�ND]DOL�SUYL�GLR�LVWUDåLYDQMD�]DVQLYDR�VH�QD�DQNHWLUDQMX�NROLNR�
EK��JUDÿDQD�NRULVWL�LQWHUQHW��SRPRüX�NRMLK�XUHÿDMD�QDþHãüH�SUVWXSDMX�L�NRMH�NDQDOH�
QDMþHãüH�NRULVWH��.DGD�MH�ULMHþ�R�NRULãWHQMX�LQWHUQHWD�X�%L+��UH]XOWDWL�VX�SRND]DOL�
GD�����JUDÿDQD�VWDURVQH�GREL�oG����GR����JRGLQD�NRULVWL�LQWHUQHW�

.DGD�MH�ULMHþ�R�VWDURVQRM�GREL�JUDÿDQD��RG����GR����JRGLQD��QMLK�����SRVWR�
NRULVWL�LQWHUQHW�

*UD¿NRQ�EU���

.RULãWHQMH�XUHÿDMD�������JUDÿDQD�VWDURVQH�GREL�RG����GR����JRGLQD�NRULVWL�
3&�UDþXQDU��GRN�LK�����NRULVWL�SDPHWQL�WHOHIRQ�WDEOHW�



���

*UD¿NRQ�EU���

.DGD�MH�ULMHþ�R�VWDURVQRM�GREL�RG����GR����JRGLQD��3&�UDþXQDU�NRULVWL�������
D�SDPHWQH�WHOHIRQH�WDEOHWH�QMLK�����

*UD¿NRQ�EU���

.DQDOL�]D�NRPXQLNDFLMX��2G����GR����JRGLQD�VWDURVWL�JUDÿDQL�NRULVWH��606�
�������9LEHU���:KDWVDSS���0HVVHQJHU��������D�QL�MHGQR�QL�GUXJR���PDQMH�RG����

*UD¿NRQ�EU���

*UDÿDQL�RG����GR����JRGLQD�VWDURVWL�NRULVWH��606��������9LEHU���:KDWVDSS���
0HVVHQJHU��������WH�QL�MHGQR�QL�GUXJR�����



���

*UD¿NRQ�EU���

'UXJL�GLR� LVWUDåLYDQMD�VH�]DVQLYDR�QD�DQDOL]L�VDGUåDMD�JGMH�QDV�MH�]DQLPDR�
NYDOLWHW�LQIRUPLUDQMD�EK��JUDÿDQD�X�GLJLWDOQRM�VIHUL�SXWHP�SRUWDOD�

8�����LQWHUYDOD�����������DQDOL]LUDQR�MH�REMDYOMLYDQMH�SROLWLþNLK�L]MDYD�L�VD�
RSãWHQMD�X�RGQRVX�QD�RVWDOL�VDGUåDM�WRNRP�MDQXDUD�������JGMH�MH�L]YRU�VDGUåDMD�35�
WLP�SROLWLþNLK�OLþQRVWL�L�SDUWLMD�X�%L+�

7DNRÿHU��PHWRGRP�DQDOL]H�VDGUåDMD�LVWUDåLYDQD�VX�SUHPD�UDQLMH�XWYUÿHQRP�
QDOD]X�Ä$�L�LOL�%³�QD�X]RUNX�RG����QDMSRVMHüHQLMLK�LQIRUPDWLYQLK�SRUWDOD�X�%L+�
��NDNR�EL�XWYUGLOL�RSVHJ�ãLUHQMD�R]QDþHQLK�YLMHVWL�QD�RVWDOH�SRUWDOH��8NXSQL�RELP�
DQDOL]H�MH�����YLMHVWL�WRNRP����GDQD�

3UHGPHW�LVWUDåLYDQMD�MH�NYDOLWHW� LQIRUPLVDQMD�%+�JUDÿDQD�X�GLJLWDOQRM�VIHUL�
SXWHP�SRUWDOD��$QDOL]LUQR�MH�REMDYOMLYDQMH�SROLWLþNLK�L]MDYD�L�VDRSãWHQMD�X�RGQRVX�
QD� RVWDOL� VDGUåDM� WRNRP� MDQXDUD� ������ JGMH� MH� L]YRU� VDGUåDMD� 35� WLP�SROLWLþNLK�
OLþQRVWL�L�SDUWLMD�X�%L+�

5H]XOWDWL��
�� .OL[�ED������35�YLMHVWL������VYH�RVWDOR�
�� 1H]DYLVQH�FRP������35�YLMHVWL������VYH�RVWDOR�
�� %OMHVDN�LQIR�����35�YLMHVWL�����VYH�RVWDOR�

1DVWDYDN�LVWUDåLYDQMD�MH�SURFHQWXDOQD�DQDOL]D�SUHX]LPDQMD�L�NRSLUDQMD�LVWLK�
35�YLMHVWL�QD�YLãH�EK��LQIR�SRUWDOD�WRNRP�MDQXDUD�������,]YRU�MH�VDGUåDMD�35�WLP�
SROLWLþNLK�OLþQRVWL�L�SDUWLMD�X�%L+�QD�X]RUNX�RG����QDMSRVMHüHQLMLK�LQIRUPDWLYQLK�
SRUWDOD�X�%L+��SUHPD�PDUWRYVNRP��������LVWUDåLYDQMX�*HPLXVD��GR�WUL�SRUWDOD����
SRVWR��GR���SRUWDOD����SRVWR�L�YLãH�RG���SRUWDOD����SRVWR��KWWS���ZZZ�DXGLHQFHED�
JHPLXV�FRP�SDJHV�GLVSOD\�UHDFK��SULVWXSOMHQR�������������



���

*UD¿NRQ�EU���

*UD¿NRQ�EU����

8� WUHüHP�GLMHOX�LVWUDåLYDQMD� ����������DQNHWQLP�XSLWQLNRP�LVSLWDQ� MH�QLYR�
PHGLMVNH�SLVPHQRVWL�NUR]�VSRVREQRVW�UD]OLNRYDQMD�UHNODPH�L�YLMHVWL�X�VOXþDMX�NDGD�
MH�SRQXÿHQ�UHNODPQL�WHNVW�R�VDSXQX�NRML�SURL]YRGL�L]PLãOMHQD�IDEULND�6DSR��X�GYLMH�
UD]OLþLWH�IRUPH��NODVLþQL�WHNVW�UHNODPH�L�YLMHVW�X�NRMRM�MH�VNULYHQD�UHNODPD�V�SLWD�
QMHP��âWD� MH�RG�RYR�GYRMH� UHNODPD"�3RGDFL� VX�REUDÿHQL�SURJUDPVNLP�SDNHWRP�
67$7,67,&$��YHUVLRQ�������6WDW6RIW��,QF�

*UD¿NRQ�EU���



���

(YLGHQWLUDQD�MH�VWDOQD�FLUNXODFLMD�ÄLQWHUSUHWDFLMD³�X�PHGLMLPD�RG�SROLWLþNRJ�
PDUNHWLQJD�X� ]QDþDMQRP�RSVHJX�� ,VWRYUHPHQR�HNRQRPVNL�PDUNHWLQJ�� UDGHüL�QD�
VYRMLP�]DGDFLPD�X�PHGLMVNL�VLVWHP�GRGDMH�ÄLQIRPHUFLDOV³�]D�þLMH�SUDYLOQR�SHUFH�
SLUDQMH�SXEOLND�QHPD�RGJRYRU��

'MHORYDQMH�RYH� GYLMH� WHKQLNH�� SXEOLNX�� D� QDURþLWR�PODÿX�� GRYRGL� GR� VPD�
QMHQH�NULWLþNH�NRPSHWHQFLMH�SUHSR]QDYDQMD�YULMHGQRVQRJ�NRQWHNVWD� LQIRUPDFLMH��
ãWR�VH�SRND]DOR�NRG�UD]OLNRYDQMD�UHNODPH�L�YLMHVWL�X�QDãHP�LVWUDåLYDQMX��6DGUåDML�
ÄSURPRWLYQH�NRPXQLNRORJLMH³�VH�ODNR�XNODSDMX�X�VDGUåDMH�PHGLMD�� MHU� MH�SUHVWD�
OR�VNULYDQMH�VWYDUQLK�GRJDÿDMD�L�þLQMHQLFD��0DUNHWLQãNL�WLPRYL�SRVHEQR�REOLNXMX�
VDPR�GLR�L]MDYH�LOL�QHNH�DNFLMH�þLPH�VH�GROD]L�GR�NUDMQMHJ�UH]XODWD���SUHNODSDQMH�VD�
åHOMHQRP�LQWHUSHUWDFLMRP�

8�SUYRP�GLMHOX�LVWUDåLYDQMD�XWYUÿHQR�MH�NDNR�ERVDQVNRKHUFHJRYDþNL�JUDÿDQL�
NRULVWH�LQWHUQHW�QD�WUDJX�(8�SURVMHND��'UXJL�GLR�LVWUDåLYDQMD�SRND]DR�QDP�XSLWDQ�
NYDOLWHW� LQIRUPLUDQMD�X�GLJLWDOQRM�VIHUL�JGMH�QD�QHNYDOLWHWQH�ODåQH�YLMHVWL� L� LQWHU�
SUHWDFLMH�RWSDGD�L�GR�����X�RGQRVX�QD�RVWDOH�VDGUåDMH��X�]DYLVQRVWL�RG�SRMHGLQRJ�
PHGLMD��3ULPMHüHQR�MH�L�JRWRYR�HNVSRQHQFLMDOQR�ãLUHQMH�WDNYLK�VDGUDåDMD�

.RSLUDQMHP�QD�GUXJH�LQWHUQHW�SRUWDOH��GR�WUL�SRUWDOD������WH�GR�ãHVW�SRUWDOD�
�����NDR�L�QD�YLãH�RG�ãHVW�SRUWDOD������=DYUãQR�LVWUDåLYDQMH�QDP�MH�XND]DR�GD�
PODGL�LPDMX�]QDþDMDQ�QHGRVWDWDN�PHGLMVNH�SLVPHQRVWL�MHU�QHãWR�YLãH�RG�����POD�
ÿH�SRSXODFLMH�QLMH�XVSMHOR�UD]OLNRYDWL�YLMHVW�L�UHNODPX��6WDULMD�SRSXODFLMD�SRND]DOD�
MH�GUXJDþLMH�UH]XOWDWH��VDPR�MH�����RG�QMLK�]DYHGHQR�

���=$./-8ý$.

3RþHWDN�QRYRJ�PLOHQLMD�MH�R]QDþLR�XGUXåLYDQMH�VWDULK���PDVRYQLK�L�GLJLWDOQLK�
PHGLMD��8�SR]DGLQL�WRJD�SURFHVD�RGQRVL�V�MDYQRãüX�L�RJODãDYDQMH�RNXSOMHQL�X�PDU�
NHWLQãNH�WLPRYH�GRQLMHOL�VX�]DMHGQR�LQWHJULVDQX�PDUNHWLQãNX�NRPXQLNDFLMX��3ROL�
WLþNL�PDUNHWLQJ�MH�WDNR�SRþHR�SURL]YRGLWL�ÄLQWHUSUHWDFLMH³��D�HNRQRPVNL�PDUNHWLQJ�
ÄLQIRPHUFLDOV³��.DR�UH]XOWDW�GRELOL�VPR�VPDQMHQX�NULWLþNX�NRPSHWHQFLMX�SXEOLNH��
QDURþLWR�PODGLK��

1DãH�QRYH�PHGLMVNH�QDYLNH�L�SUDNVH�NRMH� VPR�GRODVNRP�GLJLWDOQLK�PHGLMD�
QHSRYUDWQR�XVYRMLOL��QLVX�SRYHüDOL�LOL�QD�ELOR�NRML�QDþLQ�XQDSULMHGLOL�QDãX�VSRVRE�
QRVW�NULWLþNH�NRPSHQWHQFLMH�NDR�RVQRYQL�DVSHNW�PHGLMVNH�SLVPHQRVWL��3UDYR�QD�
LQIRUPLUDQRVW�MH�SRMDP�R�NRMHP�VH�PDOR�JRYRUL��WM��QDMYLãH�L]�SRJUHãQRJ�XJOD�NDR�
SUDYD�QD�SULVWXS�LQIRUPDFLMDPD��3UHNODSDQMH�RYD�GYD�SRMPD�þHVWR�GRYRGL�GR�QHV�
SRUD]XPD�X�MDYQRM�VIHUL�GHPRNUDWVNRJ�SROLWLþNRJ�PLOMHD��

3UDYR�QD�LQIRUPDFLMX�WUHED�SRVPDWUDWL�SUHYDVKRGQR�NDR�SUDYR�QD�GRVWXSQRVW�
WDþQLP��MDVQLP�L�REMHNWLYQLP�VDGUåDMLPD��WH�þLQMHQLFDPD�L�SRGDFLPD��7LPH�IRNXV�
VWDYOMDPR�QD�PRJXüQRVW�SULVWXSD�VDGUåDMLPD�NRML�VX��SRJRWRYR�X�RQOLQH�VIHUL��GR�
VWXSQL�X�QHRJUDQLþHQLP�XVORYLPD��ãWR�]QDþL�GD�QLMH�XSLWQD�GRVWXSQRVW��QHJR�VDGU�
åDM�VDPH�LQIRUPDFLMH�X�MDYQRP�SURVWRUX��RGQRVQR�RQOLQH�VIHUL��

0RJXüQRVW�SULVWXSD�L�SUDYD�SULVWXSD��WH�NRQ]XPLUDQMD�VDGUåDMD�L�LQIRUPDFLMD�
SRVWRMH��DOL�SUDYR�QD�WDþQH�LQIRUPDFLMH��SRGDWNH�L�þLQMHQLFH�X�VIHUL�JGMH�UDGL�EU]LQH�



���

kvantitet�SRVWDMH�SULRULWHW�L�X]�QHGRYROMQX�PHGLMVNX�SLVPHQRVW��RVWDYOMD�L]X]HWQR�
RJURPDQ�SURVWRU�]D�GLVNXVLMX��8�WDNYRP�RNUXåHQMX�XSUDYR�VDGUåDML�ÄSURPRWLYQH�
NRPXQLNRORJLMH³��EH]�RE]LUD�GD�OL�SROLWLþNH��HNRQRPVNH�LOL�GUXJH�SULURGH��MHGQDNR�
VH�SR]LFLUDMX�VD�RVWDOLP�VDGUåDMLPD�PHGLMD��SUL�WRPH�QH�RVWDYOMDMXüL�SURVWRU�SXEOLFL�
]D�QMLKRYR�MDVQR�UD]OLNRYDQMH��

8]�QHGRYROMQR�UHJXOLUDQ�PHGLMVNL�SURVWRU�L�QHGRYROMQR�UD]YLMHQX�PHGLMVNX�
SLVPHQRVW��NRMD�RVLJXUDYD�NULWLþNR�SURPLãOMDQMH�VDGUåDMD��PHGLMVNL�VLVWHP�SRVWDMH�
L]X]HWQR�SRJRGDQ�SURVWRU�]D�SODVPDQ�ÄLQWHUSUHWDFLMD³�L�ÄLQIRPHUFLDOVD³��

6WRJD��SUDYD� L� LQIRUPDWLYQL�VDGUåDML�X�RQOLQH� VIHUL� RWYDUDMX�QRYD�SRJODYOMD�
VWUXþQRM� MDYQRVWL� ]D� DQDOL]X� NRPXQLNDFLMVNLK� SUHREUDåDMD�� D� NRMH� VX� QDPHWQXOH�
QRYH�WHKQRORJLMH��

=DNOMXþQR�L�YHRPD�YDåQR�MH�]D�GDQDãQMX�PHGLMVNX�SXEOLNX��]DWUSDQX�EH]EURM�
QLP�LQIRUPDFLMDPD��SUDYR�QD�L]ERU�NROLþLQH�L�YUVWH�LQIRUPDWLYQLK�VDGUåDMD�X�VYL�
MHWOX�VORERGH�L�SUDYD�VYDNRJ�SRMHGLQFD�RG�ÄQHSULPDQMD�LQIRUPDWLYQLK�VDGUåDMD³��
QRYRJ�SRMPD�NRML�VH�GDQDV�QDPHüH�NDR�SDUDGLJPD�SUDYD�QD�LQIRUPLUDQRVW��

/,7(5$785$

��� %DOOH��)��0Rü�PHGLMD��%HRJUDG��&OLR�������
��� %RXUGLHX��3��1DUFLVRYR�RJOHGDOR���5DVSUDYD�R�WHOHYL]LMVNRP�QRYLQDUVWYX��%H�

RJUDG��&OLR�������
��� %UHWRQ��)��,]PDQLSXOLVDQD�UHþ��%HRJUDG��&OLR�������
��� ûLULORY��0��2G�YLMHVWL�GR�NROXPQH��X��7RGRURYLü��1��6DYUHPHQR�QRYLQDUVWYR��

%HRJUDG��ýLJRMD�������
��� 'DYLV��$��3XEOLF�5HODWLRQV�DQG�1HZV�6RXUFHV��X��6��&RWWOH��XU����1HZV��3X�

EOLF�5HODWLRQV�DQG�3RZHU��/RQGRQ��6DJH�3XE�������
��� 'LJJOH��.��0DUNHWLQJ�XPMHWQRVWL��%HRJUD��&OLR�������
��� 'RGGV��.��6FUHHQLQJ�WHUURU��+ROO\ZRRG��WKH�8QLWHG�6WDWHV�DQG�WKH�FRQVWUXFWL�

RQ�RI�GDQJH��&ULWLFDO�6WXGLHV�RQ�7HUURULVP��9RO��ò�������
��� *DYUDQRYLü��$��8WMHFDM�JOREDOL]DFLMH�QD�QRYLQDUVWYR��*OREDOL]DFLMD� L�RGJR�

YRUQRVW�QRYLQDUD��=DJUHE��,&(-�������
��� *RGLQ��6��6YL�PDUNHWLQãNL�VWUXþQMDFL�VX�ODåRYL��%HRJUDG��/RJRV�$UW�������
���� ,QJOLV��)��7HRULMD�PHGLMD��=DJUHE��%DUDEDW��������
���� .OMDMLü��0��3UHGQRVWL�L�QHGRVWDFL�LQWHUQHW�NRPXQLNDFLMH�L�LQWHUQHWD�NDR�PHGL�

MD��0HGLML�L�NRPXQLNDFLMH�ò��%LMHOR�3ROMH��$NDGHPLMD�GUXãWYHQLK�QDXND�&UQH�
*RUH��������

���� 0DORYLü��6��8WMHFDM�JOREDOL]DFLMH�QD�QRYLQDUVWYR��-DYQR�QRYLQDUVWYR�DQDNUR�
QL]DP�LOL�SRWUHED"��=DJUHE��,&(-�������

���� 0F/XKDQ��0��5D]XPLMHYDQMH�PHGLMD��=DJUHE��*ROGHQ�PDUNHWLQJ�7HKQLþND�
NQMLJD�������

���� 3DQMHWD��/��8WMHFDM�JOREDOL]DFLMH�QD�QRYLQDUVWYR��-DYQR�L�SULYDWQR�RJODãDYD�
QMH�X�LJUDQRP�GXJRPHWUDåQRP�VDGUåDMX�JOREDOQLK�PHGLMD��0DLQVWUHDP�¿OP�
VND�LQGXVWULMD�6$'�D���=DJUHE��,&(-�������



���

���� 3XVLü��(��'UåDYD�L�GUåDYQD�XSUDYD��'UXãWYHQR�YHOHXþLOLãWH�L�3UDYQL�IDNXOWHW�X�
=DJUHEX�������

���� 5DGRYLü��9��	�&YHWDQRYLü��,��	�9LGRMNRYLü��'��'LVNXUV�MDYQH�NRPXQLNDFLMH�
X�SROMX�VXþHOMDYDQMD�35�PHQDGåPHQWD�L�PHGLMD��0HGLML�L�NRPXQLNDFLMH�����
����%LMHOR�3ROMH��$NDGHPLMD�GUXãWYHQLK�QDXND�&UQH�*RUH�������

���� 7DQWD��,��	�/HVLQJHU��*��,]ODJDQMH�VD�]QDQVWYHQRJ�VNXSD�&RQIHUHQFH�SDSHU��
=DJUHE�9HOHXþLOLãWH�9HUQ�������

���� 7RPLü��=��8YRG�X�6DMEHU�SURVWRU�L�SUREOHPL�UD]JUDQLþHQMD��%HRJUDG��=DYRG�
]D�SURXþDYDQMH�NXOWXUQRJ�UD]YLWND�������

���� 7XUþLOR��/��	�%XOMXEDãLü��%��0HGLML�L�VKULQNLQJ�VSDFH�X�%RVQL�L�+HUFHJRYLQL��
8WLãDQL�DOWHUQDWLYQL�JODVRYL��6DUDMHYR��$PRV�*UDI�������

���� 8PEHUWR�(FR��2G�LQWHUQHWD�GR�*XWHQEHUJD��SUHGDYDQMH�QD�,WDOLMDQVNRM�DNDGH�
PLML�]D�QDSUHGQH�VWXGLMH�X�$PHULFL�������������

���� 9UHJ��)��'HPRNUDWVNR�NRPXQLFLUDQMH��6DUDMHYR��)31�������

2VWDOL�L]YRUL
��� ZZZ�\RXWXEH�FRP�ZDWFK"IHDWXUH SOD\HUBHPEHGGHG	Y D;9\D)P41N��

�$�0DJD]LQH�,V�DQ�L3DG�7KDW�'RHV�1RW�:RUN��
��� *HPLXV�ED]D�SRGDWDND
��� 2SüD�GHNODUDFLMD�R�OMXGVNLP�SUDYLPD��81*$�������
��� (YURSVND� NRQYHQFLMD� ]D� ]DãWLWX� OMXGVNLK� SUDYD� L� WHPHOMQLK� VORERGD�� ����

8176������GRVWXSQR�QD�KWWSV���EKQRYLQDUL�ED�ZS�FRQWHQW�XSORDGV���������
FRH�VORERGDL]UD]DYDQMD�SGI

��� E���QHW�PRELOQL�WHKQRSROLV��������������������



���

0XVWDID�$OHQGDU��3K�'���DVVLVWDQW�SURIHVVRU
)DFXOW\�RI�+XPDQLWLHV��8QLYHUVLW\�Ä'åHPDO�%LMHGLü³�RI�0RVWDU
6DPLUD�'HPLURYLü��3K�'���DVVLVWDQW�SURIHVVRU
)DFXOW\�RI�+XPDQLWLHV��8QLYHUVLW\�Ä'åHPDO�%LMHGLü³�RI�0RVWDU

5,*+7�72�,1)250$7,21�,1�7+(�',*,7$/�0(',$�63+(5(

6XPPDU\��7KH�UHVHDUFK�H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FRQFHSWV�RI
WKH�ULJKW�WR�LQIRUPDWLRQ�DQG�WKH�ULJKW�WR�DFFHVV�LQIRUPDWLRQ��WKHLU�DVSHFWV��DV�ZHOO�
DV�D�GLVWLQFWLRQ�ZLWKLQ�WKH�FXUUHQW�OHYHO�RI�PHGLD�OLWHUDF\�RI�WKH�FLWL]HQV�RI�%RVQLD�
DQG�+HU]HJRYLQD�LQ�WKH�GLJLWDO�PHGLD�VSKHUH�

'LJLWDO�PHGLD�� EDVHG� RQ� WKH� ,QWHUQHW�� DUH� DQ� LQGLVSHQVDEOH� SDUW� RI� KXPDQ�
HYHU\GD\�OLIH��2XU�LQIRUPDWLRQ�LV�PDLQO\�EDVHG�RQ�WKH�FRQVXPSWLRQ�RI�LQIRUPDWLRQ�
SRUWDOV�DQG�VRFLDO�QHWZRUNV��7KH�DYHUDJH�UHVLGHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��DV�
ZHOO�DV�WKH�(8��KDV�DFFHVV�WR�PRUH�WKDQ�WHQ�GL൵HUHQW�³PDLOER[HV´�RI�WKHLU�RZQ��
ZKLFK�KDV�WKH�REOLJDWLRQ�WR�FKHFN�LQ�D�FHUWDLQ�WLPH�LQWHUYDO�GXULQJ�WKH�GD\��7KH�
GLJLWDO�PHGLD�VSKHUH�KDV�DOVR�EHFRPH�WKH�FHQWUDO�WRRO�RI�PDUNHWLQJ�WHDPV�IRU�VHOO�
LQJ�SURGXFWV�DQG�VHUYLFHV��URXQGLQJ�RXW�WKH�HQRUPRXV�DPRXQW�RI�LQIRUPDWLRQ�WKDW�
WKH�DYHUDJH�UHFLSLHQW�LV�H[SRVHG�WR�WRGD\�

-XVW�WZR�GHFDGHV�DJR��DW�WKH�EHJLQQLQJ�RI�WKH�PLOOHQQLXP��WKH�SRVLWLRQ�RI�WKH�
PHGLD�SRSXODWLRQ��ZKLFK�FRQVXPHG�PRVWO\�FODVVLF�PHGLD��SUHVV��79�DQG�UDGLR��LW�
ZDV�YHU\�GL൵HUHQW���UHOD[LQJ�FRPSDUHG�WR�WKLV�KXJH�FKDQJH�WRGD\��7KH�UHVHDUFK�
GHDOV�ZLWK�QHZ�PHGLD�KDELWV�DQG�SUDFWLFHV�WKDW�ZH�KDYH�LUUHYHUVLEO\�DGRSWHG�ZLWK�
WKH�DUULYDO�RI�GLJLWDO�PHGLD��GLVWLQJXLVKLQJ� WKURXJK�WKH�DVSHFW�RI�PHGLD�OLWHUDF\�
WKH�WHUPV��WKH�ULJKW�WR�LQIRUPDWLRQ�DQG�WKH�ULJKW�WR�DFFHVV�LQIRUPDWLRQ��WKH�RYHUODS�
RI�ZKLFK�RIWHQ�OHDGV�WR�PLVXQGHUVWDQGLQJV�LQ�WKH�SXEOLF�VSKHUH�RI�WKH�GHPRFUDWLF�
SROLWLFDO�PLOLHX�� ,Q�FRQFOXVLRQ��DQG�YHU\� LPSRUWDQW� IRU� WRGD\¶V�PHGLD�DXGLHQFH��
RYHUZKHOPHG�E\�FRXQWOHVV�LQIRUPDWLRQ��LV�WKH�ULJKW�WR�FKRRVH�WKH�DPRXQW�DQG�W\SH�
RI�LQIRUPDWLRQDO�FRQWHQW�LQ�WKH�OLJKW�RI�WKH�IUHHGRP�DQG�ULJKW�RI�HDFK�LQGLYLGXDO�
IURP�³QRW�UHFHLYLQJ�LQIRUPDWLRQDO�FRQWHQW´��D�QHZ�WHUP�WKDW�LV�EHLQJ�LPSRVHG�WR�
GD\�DV�D�SDUDGLJP�RI�WKH�ULJKW�WR�LQIRUPDWLRQ�

.H\ZRUGV��LQIRUPDWLRQ��PHGLD�OLWHUDF\��GLJLWDO�PHGLD��ODZ�


