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.OMXĀQH� ULMHĀL�� ]DåWLþHQD�� ULMHWND� YUVWD�� VLGUHQMH�� ĀYUVWL�
RWSDG��ELRGLYHU]LWHW
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%HUWRORQL�� ������ �VLQRQLP� *
%HUWRORQL��������MH�NRORQLMDOQD�$QWKR]RD�UDVSURVWUDQMHQD�X�6UHGR]HPQRP�PRUX��
QD�DWODQWVNLP�REDODPD�äSDQLMH�L�3RUWXJDOLMH�L�QD�.DQDUVNLP�RVWUYLPD��&HUUDQR�
L� VDU���������6NHOHW�NRML�GUçL�NRORQLMX� MH� FUQH�ERMH��SD� VH�]ERJ� WRJD�RYD�YUVWD�
ĀHVWR� PLMHåD� VD� FUQLP� NRUDORP� � � (OOLV� 	� 6RODQGHU��
�������,QDĀH�QDURGQL�QD]LY�RYH�YUVWH�MH�´ODçQL�FUQL�NRUDOµ��6OLND�����5RG� �
VH� NDUDNWHULåH� åLURNRP� EDWLPHWULMVNRP� GLVWULEXFLMRP� L� QDVHOMDYD� SRGUXĀMD� RG�
��P� GR� SUHNR� ���P� GXELQH� �2FDQD��%ULWR�� �������7DNRāH�� VSHFLÀĀQRVW� RYRJ�
RUJDQL]PD�MH�VSRVREQRVW�GD�VWYRUL�WDQDN�L�ĀYUVW�VNHOHW��2ELĀQR�]DSRĀLQMH�çLYRW�
QD�JRUJRQLMDPD�LOL�FUQLP�NRUDOLPD��QSU��QD�

.DG�X� SRWSXQRVWL� SUHNULMH� GRPDþLQD�� SRĀLQMH� GD� OXĀL� ĀYUVWH�
VORMHYH�SURWHLQVNRJ�VNHOHWD��&HUUDQR�L�VDU����������3ROLSL�VX�QDMĀHåþH�çXWH�ERMH�
VD�ORYNDPD�UDVSURVWUDQMHQLP�X�MHGQRP�NUXJX�SD�MH�X�QDURGX�RYD�YUVWD�SR]QDWD�L�
NDR�´çXWL�NRUDOµ�
� 9HRPD� MH� ULMHWND� YUVWD� WDNR� GD� MH� ]DåWLþHQD�%HUQVNRP� NRQYHQFLMRP�
������� NRMD� VH� EDYL� ]DåWLWRP� YUVWD� L� SULURGQLK� VWDQLåWD� (YURSH�� 3UHPD�
%DUVHORQVNRM�NRQYHQFLML��������NRMD�VH�RGQRVL�QD�]DåWLWX�6UHGR]HPQRJ�PRUD�
]DåWLþHQD� MH� L�GRPDþRP� OHJLVODWLYRP�� WM��5LMHåHQMHP�R� VWDYOMDQMX�SRG�]DåWLWX�
SRMHGLQLK�ELOMQLK� L�çLYRWLQMVNLK�YUVWD��6O�� OLVW�5&*���������,]� WLK�UD]ORJD�QLMH�
GR]YROMHQR�RYX�YUVWX�VDNXSOMDWL��XQLåWDYDWL�NDR�QL�XQLåWDYDWL�QMHQR�VWDQLåWH��SD�
MH�RYDM�UDG�X�FLOMX�QMHQH�EROMH�]DåWLWH��SULORJ�SR]QDYDQMX�GLVWULEXFLMH�L�YDçQRVWL�
RYH�YUVWH�
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� ,VWUDçLYDQMH�EHQWRVNLK�ELRFHQR]D�MH�UDāHQR�URQMHQMHP�VD�DXWRQRPQLP�
DSDUDWLPD�X�FUQRJRUVNRP�SRGPRUMX�RG������J�� �QD�ĀHPX�MH�XWURåHQR�SUHNR�
����VDWL��3RVHEQR�MH�XUDāHQD�GHWDOMQD�IRWR�GRNXPHQWDFLMD�]D�GYLMH�ORNDFLMH�X�
%RNRNRWRUVNRP�]DOLYX��6WUS�L�SRG�3HUDVW��L]PHāX�'UDçLQ�9UWD�L�3HUDVWD��QD�
NRMLPD�MH�QDāHQD�YUVWD� %HUWRORQL��������8]RUDN�SRPHQXWH�
YUVWH�VH�ĀXYD�X�����UDVWYRUX�IRUPDOLQD�X�]ELUFL�,QVWLWXWD�]D�ELRORJLMX�PRUD�X�
.RWRUX�
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� 9UVWD� %HUWRORQL�� ������ MH� NRQVWDWRYDQD� VDPR� X�
%RNRNRWRUVNRP� ]DOLYX� L� WR� QD� GYLMHPD� ORNDFLMDPD�� 6WUS� �1� ���� ��·�����··��
(����� ��·�����··�� L�3HUDVW� WM�� L]PHāX�3HUDVWD� L�'UDçLQ�9UWD� �1�����·�����··�
(������·�����··���7X�VH�QDOD]L� UHODWLYQR�YHOLNL�EURM�NRORQLMD� NRMH�
QDVHOMDYDMX� NDPHQLWR�SMHåĀDQX� SRGORJX� QD� SRWH]X� RG� ��P�GR� ��P�GXELQH��
1DMYHþL� EURM� NRORQLMD� VH� QDOD]L� QD� GXELQDPD� RG� �����P� L� WR� MH� MHGDQ� RG�
GHWDOMD� NRML� RYH� ORNDFLMH� ĀLQL� VSHVLÀĀQLP�� MHU� VH� YUVWD� � QDOD]H�
XJODYQRP�QD�GXELQDPD�L�WR�QDMĀHåþH�SUHNR���P��1LJGMH�X�GRVWXSQRM�OLWHUDWXUL�
QLMH� QDāHQ� SRGDWDN� ]D�PDQMX� GXELQX� RG� ��P� �2FDQD��%ULWR�� ������� � -HGQR�
RG� QDMYMHURYDWQLMLK� REMDåQMHQMD� ]D� RYDNR� PDOX� GXELQX� QD� NRMRM� VH� QDOD]H�
QDVHOMD�RYH�YUVWH�MH�YHOLNL�EURM�MDNLK�YUXOMD�WM��L]YRUD�VODWNH�YRGH�NRML�VH�QDOD]H�
QD�PRUVNRP�GQX� X� QHSRVUHGQRM� EOL]LQL� QDVHOMD��1DLPH�� SR]QDWR� MH� GD� VH� X�
XQXWUDåQMHP�GLMHOX�%RNRNRWRUVNRJ�]DOLYD�QDOD]L�YHOLNL�EURM�YUXOMD�NRMH�VWYDUDMX�
YHRPD� VSHFLÀĀQH� KDELWDWH� X� NRMLPD� VH� DELRWLĀNL� L� ELRWLĀNL� XVORYL� ]QDĀDMQR�
UD]OLNXMX�RG�RQLK�QD�RWYRUHQRP�PRUX��'HWDOMQLMD� LVWUDçLYDQMD�VX�QHRSKRGQD�
QD� NRQNUHWQLP� SRPHQXWLP� ORNDFLMDPD�� DOL� YHOLNL� GRWRN� YRGH� VD� RNROQLK�



SODQLQVNLK� PDVLYD� ]QDĀDMQR� VPDQMXMH� VDOLQLWHW�� WHPSHUDWXUX�� SURYLGQRVW�� D�
GRQRVL�L�]QDĀDMQX�NROLĀLQX�KUDQOMLYLK�PDWHULMD��.ULYRNDSLþ�L�VDU��������
� 0HāXWLP�� RVLP� RYH� GYLMH� ORNDFLMH� QD� NRMLPD� MH� SR]QDWR� SULVXVWYR�

� WUHED� LPDWL�QD�XPX�GD� MH� MRå�XYLMHN��YHOLNL�GLR�QDåHJ�SRGPRUMD�
QHLVWUDçHQ�� ,VWUDçLYDQMH�SXWHP� URQMHQMD� MH� QDMGLUHNWQLML�PHWRG�� DOL� MH� XMHGQR�
L�YUHPHQVNL�QDM]DKWMHYQLML�L�OLPLWLUDQ�EH]EMHGRQRVQLP�JUDQLFDPD�URQMHQMD�VD�
QD���P�GXELQH��,]�WRJ�UD]ORJD�EL��SRVHEQR�]D�YHþH�GXELQH�WUHEDOR�VSURYRGLWL�
LVWUDçLYDQMD�NDPHUDPD�QD�GDOMLQVNR�XSUDYOMDQMH��W]Y��529�UHPRWH�RSHUDWLQJ�
YHKLFOH��L�LVNRULVWLWL�SRGDWNH�L]�UD]OLĀLWLK�YHþ�XUDāHQLK�PHāXQDURGQLK�SURMHNDWD�
GD�VH�SURYMHUL�SRVWRMDQMH�RYH�YUVWH�L�QD�YHþLP�GXELQDPD��
� ,VWUDçLYDQMD�NRMD�MH�VSURYHR�5RDUN�VD�VDUDGQLFLPD��������X]�SRPRþ�
UDGLRDNWLYQRJ���&�VX�SRND]DOD�GD� �NDUDNWHULåH�YHRPD�VSRUL�UDGLMDOQL�
ULWDP�UDVWD�RG�VDPR��������P�JRGLQL��3UHPD�WRP�LVWUDçLYDQMX�SUHWSRVWDYOMD�
VH� GD� VX� RYL� RUJDQL]PL� PHāX� QDMVWDULMLP� RUJDQL]PLPD� QD� SODQHWL� MHU� VH�
VWDURVW�QH�NLK�NRORQLMD�SURFMHQMXMH�QD������JRGLQD��.RORQLMH�X�XQXWUDåQMRVWL�
%RNRNRWRUVNRJ� ]DOLYD� VX� ]DVLJXUQR� YHRPD� VWDUH� MHU� MH� GHEOMLQD� QHNLK� L� GR�
QHNROLNR�FHQWLPHWDUD��7R�QDP�XMHGQR�JRYRUL�L�R�XVORYLPD�VSROMDåQMH�VUHGLQH�
NRML� VX� X� ]DOLYX� SRJRGRYDOL� UD]YRMX� RYH� YUVWH� WRNRP�YLåH� GHVHWLQD�� SD� ĀDN�
L� VWRWLQD�JRGLQD��3DUDOHOQR� VD�QRYLP� LVWUDçLYDQMLPD� L� WUDçHQMHP�SRGDWDND� L]�
UDQLMLK�SURMHNDWD�QHRSKRGQR�MH�UDGLWL�YLåH�QD�]DåWLWL�RYH�YUVWH��SRVHEQR�QMHQRJ�
VWDQLåWD��%URMQL�VX�SRGDFL�R�SURPMHQL�NOLPH�L�UD]OLĀLWLP�XWLFDMLPD�QD�ELRGLYHU]LWHW�
�81(3�0$3�5$&�63$��������0HāXWLP��LDNR�VH�QDXĀQLFL�SR]LYDMX�QD�OLĀQX�
QHPRJXþQRVW� XWLFDMD� QD� JOREDOQH� SURPMHQH� NOLPH�� ]D� XQLåWDYDQMH� VWDQLåWD�
RYH� L� GUXJLK� ]DåWLþHQLK� YUVWD� QHPD� RSUDYGDQMD�� 3ULMH� VYHJD� YHOLND� NROLĀLQD�
SODVWLĀQRJ�RWSDGD�X�PRUX�VH�QDOD]L�QH�VDPR�QD�ORNDFLMDPD�NRORQLMH� �
YHþ� L�QD�EURMQLP�GUXJLP��'XJ�SHULRG�UDVSDGDQMD�SODVWLĀQLK�PDWHULMDOD�NDR� L�
RVWDORJ�ĀYUVWRJ�RWSDGD�XVORYLR�MH�GD�VH�QD�QHNLPD�RG�QMLK�UD]YLMDMX�RGUHāHQL�
VHVLOQL�RUJDQL]PL�VYDNDNR�QLMH�DGHNYDWQD�SRGORJD�NRMX�çHOLPR�GD�YLGLPR�X�
PRUX��7UHED�GD�EXGHPR�VYMHVQL�GD�VX�NRORQLMH� �X�XQXWUDåQMHP�GLMHOX�
%RNRNRWRUVNRJ�]DOLYD�PRçGD�ĀDN�L�MHGLQVWYHQH�X�VYLMHWX�SUHPD�GXELQL�QD�NRMRM�
VH�QDOD]H�L�SUHPD�ELRFHQR]DPD�NRMH�JUDGH��7R�EL�WUHEDOR�GD�EXGH�UD]ORJ�YLåH�
GD�VH�SRWUXGLPR�GD�RUJDQL]PL�NRMX�VX�WX�çLYMHOL�YMHNRYLPD�L�QDVWDYH�GD�çLYH��
8�WRP�VPLVOX�MH�SRVHEQR�YDçQR��GD�VH�QD�WLP�ORNDFLMDPD�X�PRUH�QH�RGODçH�
ELOR�NDNDY�RWSDG��7UHEDOR�EL�GD� VH� ]DEUDQL� L� VLGUHQMH�QD�XGDOMHQRVWL�PDQMRM�
RG���P�RG�REDOH��-DVQR�MH�GD�QD�ORNDFLMDPD�6WUS�L�SRG�3HUDVW�QHPD�PQRJR�
QDXWLĀNRJ�WXUL]PD��DOL�]QDMXþL�GD�MH�RYD�SULYUHGQD�JUDQD�X�HNVSDQ]LML�WUHEDOR�
EL�RYH�ORNDFLMH�DGHNYDWQR�R]QDĀLWL�QD�REDOL�L�X�QDXWLĀNLP�NDUWDPD��MHU�VYDNR�
VLGUHQMH�À]LĀNL�XQLåWDYD�YUVWX�NRMD�MH�]DåWLþHQD�L�NRMX�WUHED�ĀXYDWL�
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�� %DUFHORQD� &RQYHQWLRQ� ������ � &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� WKH�
0DULQH� (QYLURQPHQW� DQG� WKH� &RDVWDO� 5HJLRQ� RI� WKH� 0HGLWHUUDQHDQ��
KWWS�����������������GEDVHV�ZHEGRFV�%&3�EF��B(QJBS�SGI� �DFFHVVHG� RQ�
��������������

�� %HUQ� &RQYHQWLRQ� ����� &RQYHQWLRQ� RQ� WKH� &RQVHUYDWLRQ� RI� (XURSHDQ�
:LOGOLIH� DQG� 1DWXUDO� +DELWDWV�� KWWS���ZZZ�FRH�LQW�W�GJ��FXOWXUHKHULWDJH�
QDWXUH�EHUQ�GHIDXOWBHQ�DVS��DFFHVVHG�RQ���������������

�� &HUUDQR��&���'DQRYDUR��5���*DPEL��&���3XVFHGGX��$���5LYD��$���6FKLDSDUHOOL��
6��������*ROG�FRUDO�� ��DQG�JRUJRQLDQ�IRUHVWV�HQKDQFH�EHQWKLF�
ELRGLYHUVLW\�DQG�HFRV\VWHP�IXQFWLRQLQJ�LQ�WKH�PHVRSKRWLF�]RQH��%LRGLYHUV�
&RQVHUY��������������

�� .ULYRNDSLþ�6���3HVWRULþ�%���%RVDN�6���.XåSLOLþ�*���:H[HOV�5LVHU�&���7URSKLF�
VWDWH� RI� %RND� .RWRUVND� %D\� �VRXWK�HDVWHUQ� $GULDWLFD� 6HD��� )UHVHQLXV�
(QYLURQ��%XOO����������������������

�� 2FDQD��2��%ULWR��$��������$�UHYLHZ�RI�*HUDUGKGDH��$QWKR]RD��=RDQWKDULD��
IURP� WKH� 0DFDURQHVLDQ� LVODQGV� DQG� WKH� 0HGLWHUUDQHDQ� 6HD� ZLWK� WKH�
GHVFULSWLRQ�RI�D�QHZ�VSHFLHV��5HY��$FDG��FDQDU��&LHQF��;9��1XPV�����������
����

�� 6O�� OLVW� 5&*� ������ 5LMHåHQMH� R� VWDYOMDQMX� SRG� ]DåWLWX� SRMHGLQLK� ELOMQLK� L�
çLYRWLQMVNLK�YUVWD��EU�������GHFHPEUD������

�� 6WMHSĀHYLþ�� -��� 3DUHQ]DQ�� 3�� ������ ,O� *ROIR� GHOOH� %RFFKH� GL� &DWWDUR� ��
FRQGL]LRQL� JHQHUDOL� H� ELRFHQRVL� EHQWRQLFKH� FRQ� FDUWD� HFRORJLFD� GHOOH� VXH�
GXH�EDLH�LQWHUQH��GL�.RWRU��&DWWDUR��H�GL�5LVDQ��5LVDQR���6WXGLD�PDULQD�������
������

�� 81(3�0$3� 5$&�63$�� ������ 6XE�UHJLRQDO� UHSRUW� RQ� YXOQHUDELOLW\� DQG�
LPSDFW�RI�FOLPDWH�FKDQJH�RQ�PDULQH�DQG�FRDVWDO�ELRORJLFDO�GLYHUVLW\�LQ�WKH�
0HGLWHUUDQHDQ�$GULDWLF�FRXQWULHV��%\�3DYDVRYLF��$���&HEULDQ��'���/LPDP��
$���'HGHM��=���9XFLMDN��%���5DGRYLF��-���*XLGHWWL�3���%XVNRYLF�9���'REUDMF�=���
(G��5$&�63$��7XQLV�����SDJHV�






