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� ODQHN�MH�ELO�REMDYOMHQ�Y�=ERUQLNX�7HOHNRPXQLNDFLMH��NRQIHUHQFD������

7KH�7LPH�ZH� OLYH� LQ� LV�PDUNHG�ZLWK� WHFKQRORJLFDO� LQQRYDWLRQV� WKDW�DUH� IDVWHU� WKDQ�HYHU

VHHQ�EHIRUH��$V�VXFK� WKH\�JLYH� URRWV� WR� LPPHQVH�PRGLILFDWLRQV�RI�PRVW�EDVLF�ZD\V�ZH

FRPSXWH�DQG�FRPPXQLFDWH�WR�HDFK�RWKHU��$OWKRXJK�D�VLQJOH�SHUVRQ�FDQ�VHH�WKHP�DV�RQO\

PLQRU�FKDQJHV�RI�KHU�OLIH��WKH\�ZLOO�UHVXOW�LQ�D�KXJH�FKDQJH�RI�RXU�VRFLHW\�LQ�JHQHUDO�

0\� YLVLWV� RI�&\EHUVSDFH� DUH� DFFRPSDQLHG�ZLWK� WKH� WKRXJKWV� DERXW� WKH� LQIOXHQFHV� WKDW

,QWHUQHW�EULQJV�WR�LQWHOOHFWXDO�SURSHUW\��&DQ�LW�KDSSHQ�WKDW�DOO�ZH�NQRZ�DERXW�LQWHOOHFWXDO

SURSHUW\� ZLOO� QRW� VXUYLYH� WKH� VKRFNV� RI� FKDQJHV� WKDW� ,QWHUQHW� EULQJV"� $UH� WKHUH�PRUH

HIIHFWLYH� WRROV� WKDQ� WKH� ODZ� FXUUHQWO\� SURYLGHV� WKDW� ZRXOG� JXDUDQWHH� PRUH� VXLWDEOH

LQFHQWLYHV� IRU�SURPRWLRQ�RI� DUW� DQG� VFLHQFH"�6RPH�GLUHFWLRQV� WR� WKHVH� DQVZHUV� DOUHDG\

GDZQ�RQ�WKH�KRUL]RQ��0\�SDSHU�GLVFXVHV�VRPH�RI�WKHP�LQ�WKH�FDVH�RI�GLJLWDO�PXVLF�



���8YRG

åLYLPR� Y� GLJLWDOQL� GREL�� NL� MH� ]D]QDPRYDQD� ]� QHYHUMHWQR� KLWULPL� WHKQRORäNLPL

VSUHPHPEDPL��.OMXE� WHPX� MH� Y DVLK� WHæNR� UD]XPHWL�� NDM� YVH� VH� VSORK� VSUHPLQMD��1RYH

WHKQRORJLMH� QDP� SRQXMDMR� PRæQRVWL�� GD� ODKNR� VSUHPHQLPR� XWH HQH� QD LQH� QDäHJD

YVDNGDQMLND�� QD LQH� NRPXQLFLUDQMD� LQ� X HQMD�� QD LQH� GHOD�� ]DEDYH�� QDNXSRYDQMD� LQ

QHQD]DGQMH�WXGL�QD LQH�QDäHJD�VRGHORYDQMD�Y�GUXæEHQHP�æLYOMHQMX�VSORK��=D�SRQXGER�WHK

PRæQRVWL� MH� ]HOR� SRJRYRUQR� UH HQR� ªNULY©� ,QWHUQHW�� 9VDM� NRW� JD� UD]XPH� SRYSUH HQ

XSRUDEQLN��NL� H�æH�QL�RG�QMHJD�RGYLVHQ��YVDM�RE DVQR�]DWDYD�Y�&\EHUVSDFH��1HNDWHUL��NRW

QSU�� $�/�� 6KDSLUR� Y� VYRML� NQMLJL� ª&RQWURO� UHYROXWLRQ©� SD� ]DWUMXMHMR�� GD� VR� WH� PDMKQH

VSUHPHPEH�QDäLK�LQWHUDNFLM�SRG UWDQH�]�PQRJR�UDGLNDOQHMäR�VSUHPHPER��NL�VH�æH�NDæH�QD

RE]RUMX�� V� VSUHPHPER� Y� QDG]RUX� QDG� LQIRUPDFLMDPL�� L]NXäQMDPL�� VUHGVWYL� QDM� EL� VH

VSUHPHQLO�QDG]RU�Y�GUXæEL�LQ�QDG�æLYOMHQML�SRVDPH]QLNRY�QD�VSORK�

0HQH�PHG�HOHNWURQVNLP�SRWHSDQMHP�æH�NDU�QHNDM� DVD�SUHJDQMD�YSUDäDQMH��NL�äH�GDOH �QL�OH

SUDYQR�� DPSDN� MH� WXGL� HWL QR�� GUXæEHQR�� H� KR HWH� WXGL� SROLWL QR�� ,Q� Y� ELVWYX� VH� WXGL

GRWLND� YSUDäDQMD� NRQWUROH� LQ� VLFHU� NRQWUROH� QDG� LQWHOHNWXDOQLPL� VWYDULWYDPL�*RYRULP� R

L]]LYLK��NL�MLK�]D�LQWHOHNWXDOQH�ODVWQLQR�²�EROM�QDWDQ QR�GLJLWDOL]LUDQR�LQWHOHNWXDOQR�ODVWQLQR

SULQDäD� ,QWHUQHW�� 5D]PLäOMDQMD� VH�PL� YUWLMR� SUHGYVHP� RNURJ� QDVOHGQMLK� YSUDäDQM�� ª H� VH

ODKNR�LQWHOHNWXDOQD�ODVWQLQD�QHNRJD���QSU��DYWRUVNR�GHOR��GR�QHVNRQ QRVWL�UHSURGXFLUD�LQ

QHPXGRPD�GLVWULEXLUD�SR�YVHP�SODQHWX� LQ� WR�EUH]� NDNUäQLKNROL� VWURäNRY� DOL� VSORK� EUH]

QMHJRYHJD�YHGHQMD��LQ�QH�GD�EL�RQ�VDP�VSORK�L]JXELO�SRVHVW�QDG�QMR��NDNR�MR�SRWHP�ODKNR

VSORK�]DYDUXMH�"�.DNR�QDM�ER�SRSOD DQ�]D�VYRMH�LQWHOHNWXDOQR�GHOR"�.DNR�QDM�QDG]RUXMH

VSRäWRYDQMH�QMHJRYLK�SUDYLFH�� NL�PX� MLK� L]� WHJD� QDVORYD� SULSDGDMR�� WDNR�PDWHULDOQLK� NRW

LPDWHULDOQLK�� ,Q� H� ]D� VYRMH� VWYDULWYH�QL� SRSOD DQ��RG�NRG�QDM� USD� LQLFLDWLYR� ]D� QDGDOMH

XVWYDUMDQMH� LQ� GLVWULEXFLMR� VYRMLK� GHO"©� 6WH� ]PHGHQL"� -D]� VHP� WXGL�� 9HQGDU� VH� Y� WHK



YSUDäDQMLK� VNULYD� QHNDM� WHPHOMQLK� UHVQLF� R� ]Dä LWL� LQWHOHNWXDOQH� ODVWQLQH�� ]DWR� EL� ELOR� QD

PHVWX��GD�]D QHP�EROM�RG�]D HWND�

���=DNDM�MH�]Dä LWD�LQWHOHNWXDOQH�ODVWQLQH�SRPHPEQD"

=QDQMH� MH� NDSLWDO�� NL� SULQDäD� GREL HN� LQ� VH� QH� WUJX� RSODMD� �/�� 7KXURZ�� ,07��� 1RYD

HNRQRPLMD� JUDGL� SUDY� QD� SUHYODGL� LQWHOHNWXDOQHJD� NDSLWDOD� QDG� YVHPL� GUXJLPL� REOLNDPL

ODVWQLQH��=DWR� MH� ORJL QR�� GD� ]Dä LWD� LQWHOHNWXDOQH� ODVWQLQH� SULGRELYD� SRPHQ� SRYVRG� SR

VYHWX��3UDY�VSR]QDQMH��GD� MH� ORYHNRY�XP�HQR�JODYQLK�YRGLO� WHKQRORäNHJD� LQ�NXOWXUQHJD

UD]YRMD��MH�QD�VDPHP�]D HWNX�ERWURYDOR�N�Y]SRVWDYLWYL�XVWUH]QHJD�VLVWHPD�]DYDURYDQMD�LQ

QDJUDMHYDQMHP�XVWYDUMDOQLK�GRVHæNRY�WHU�WDNR�VWLPXOLUDQMD�OMXGL�N�QDGDOMQMHPX�XVWYDUMDQMX�

9DUVWYR�DYWRUVNLK� LQ�GUXJLK�SUDYLF��NL� L]YLUDMR� L]�XPHWQLäNH��]QDQVWYHQH��UD]LVNRYDOQH�LQ

L]XPLWHOMVNH� GHMDYQRVWL� MH� SUL� QDV� ]DJRWRYOMHQR� ]� XVWDYR��� =D� SUDYR�� NL� REUDYQDYD� WH

SUDYLFH��VH� MH�VSORäQR�XYHOMDYLOR� LPH�SUDYR� LQWHOHNWXDOQH� ODVWQLQH��1HNDWHULP�VH�PRJR H

]GL��GD�MH�L]UD]�ªURSRWDUQLFD©��NHU�GD�VH�Y�QMHP�VNULYD�YH �SRYVHP�UD]OL QLK�YHM�SUDYD��WDNR

JD�MH�QSU��R]QD LO�5�0��6WDOOPDQ��þH�VH�Y�ODL QL�XSRUDEL�UHV�GRJDMD��GD�VH�DYWRUVNH�SUDYLFH�

SDWHQWH�� EODJRYQH� ]QDPNH� ]PH H� Y� LVWL� NRä� LQ� SUHNULMH� ]� ]PRWR�� GD� ]DQMH� YHOMD� QHNR

VSORäQR� SUDYQR� QD HOR�� MH� VWURND� ]HOR� MDVQD�� 3R� NODVL QL� LQ� RE H� VSUHMHWL� GHOLWYL� SUDYR

LQWHOHNWXDOQH� ODVWQLQH� REVHJD� GYH� YHOLNL� SRGUR ML�� DYWRUVNR� SUDYR� ��� NL� REVHJD� DYWRUVNR

SUDYR� LQ� VRURGQH�SUDYLFH�� LQ�SUDYR� LQGXVWULMVNH� ODVWQLQH� ��� NL� REVHJD�SDWHQWH�� Y]RUFH� LQ

PRGHOH�� ]QDPNH�� R]QD EH� SRUHNOD� EODJD���� 3UDY� ]DUDGL� WH� GHOLWYH� YHOMD� SRXGDULWL�� GD� VH

                                                
��8VWDYD�56� 6ORYHQLMH�� ���� OHQ� �3UDYLFH� L]� XVWYDUMDOQRVWL��� ª� =DJRWRYOMHQR� MH� YDUVWYR� DYWRUVNLK� LQ� GUXJLK
SUHYLF��NL�L]YLUDMR�L]�XPHWQLäNH��]QDQVWYHQH��UD]LVNRYDOQH�LQ�L]XPLWHOMVNH�GHMDYQRVWL�©
��0HGQDURGQH�NRQYHQFLMH�LQ�GRNWULQD�N�WHPX�GRGDMDWD�äH�GUXJH�SUDYLFH� LQ�UD]PHUMD��2PHQLP�QDM�3DULäNR
NRQYHQFLMR� ]D� YDUVWYR� LQGXVWULMVNH� ODVWQLQH�� .RQYHQFLMR� R� XVWDQRYLWYL� :,32� LQ� 75,36�� 0HG� SUDYLFH
LQWHOHNWXDOQH�ODVWQLQH�VR�XYUä HQH�WXGL�QHNDWHUH�GUXJH�SUDYQH�NDWHJRULMH��QD�SULPHU�YDUVWYR�SUHG�QHORMDOQR



ERP�Y�WHP�VHVWDYNX�XNYDUMDOD�SUHGYVHP�]�DYWRUVNLP�SUDYRP�LQ�GD�ER�RULV�NRQNUHWQHMäL�V

SUREOHPDULNR�GLJLWDOL]LUDQH�JODVEH�

���2VQRYQH�]QD LOQRVWL�SUDYQH�XUHGLWYH�DYWRUVNHJD�SUDYD�SUL�QDV�

3RGUR MH� DYWRUVNHJD� SUDYD� MH� SUL� QDV� XUHMHQR� ]� =DNRQRP� R� DYWRUVNL� LQ� VRURGQLK

SUDYLFDK��=$3���=DNRQVNR�]Dä LWR�XæLYDMR�VDPR�DYWRUVND�GHOD��7RUHM� H�QL�DYWRUVNHJD

GHOD�� WXGL� QL� DYWRUVNLK� SUDYLF�� $YWRUVNR�SUDYQR� QLVR� YDURYDQH�� LGHMH�� QD HOD�� RGNULWMD�

XUDGQD� EHVHGLOD� ]� ]DNRQRGDMQHJD�� XSUDYQHJD� LQ� VRGQHJD� SRGUR MD�� OMXGVNH� NQMLæHYQH� LQ

XPHWQLäNH�VWYDULWYH��.DWHUR�GHOR�äWHMH�]D�DYWRUVNR�� MH�HQR�WHPHOMQLK�YSUDäDQM�DYWRUVNHJD

SUDYD� VSORK�� RGJRYRU� QDQM� SD� MH� SRWUHEQR� SRLVNDWL� Y� YVDNHP� NRQNUHWQHP� SULPHUX

SRVHEHM��$YWRUVNR�GHOR�MH�WRUHM�SUDYQL�VWDQGDUG��NDU�SRPHQL��GD�LPD�NRQ QR�EHVHGR�JOHGH

QMHJRYHJD� REVWRMD� VRGLä H�� 6RGLä H� VH� SUL� WHP� QDVODQMD� QD� PHULOD�� SRJRMH�� NL� VWD� MLK

L]REOLNRYDOL�WDNR�GRPD D�NRW�WXMD�VRGQD�SUDNVD�

=$3� Y� VSORäQL� GHILQLFLML� RSUHGHOMXMH�� GD� VR� ª«DYWRUVND� GHOD� >VR@� LQGLYLGXDOQH

LQWHOHNWXDOQH�VWYDULWYH�V�SRGUR MD�NQMLæHYQRVWL��]QDQRVWL�LQ�XPHWQRVWL��NL�VR�QD�NDNUäHQNROL

QD LQ� L]UDæHQH��� ,]� WH� GHILQLFLMH� L]KDMD� SHW� WHPHOMQLK� SUHGSRVWDYN�� NL� PRUDMR� ELWL

L]SROQMHQH��GD� ODKNR�QHNR�GHOR�RNYDOLILFLUDPR�NRW�DYWRUVNR��1D�WHP�PHVWX� MLK�JUH�]JROM

SUHOHWHWL�� 3RGODJD� ]D� WD� SUHOHW� MH� NQMLJD�$YWRUVNR�SUDYR�� GU��0LKH�7UDPSXæD�� NL� MH� WXGL

VLFHU� SUL� QDV� QDMEROMäL� QDVORY�� H� Lä HWH� WHPHOMLWR� REUDYQDYR� QDäHJD� DYWRUVNHJD� SUDYD

SRGSUWR� ]� QDMSRPHPEQHMäLPL� SULPHUMDOQR�SUDYQLPL� GRGDWNL��� 9� VYRML� NQMLJL� 7UDPSXæ
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QDYDMD�QDVOHGQMH�SUHGSRVWDYNH��VWYDULWHY��SRGUR MD�XVWYDUMDOQRVWL��GXKRYQRVW��L]UD]�LQ

LQGLYLGXDOQRVW�

• 3UL�SUHGSRVWDYNL�VWYDULWHY�JUH�]D�SUHGSRVWDYNR�QD HOQH�LQ�L]NOMX LWYHQH�QDUDYH��6�WHP

MH�PLäOMHQR��GD�MH�ODKNR�DYWRUVNR�GHOR�OH�UH]XOWDW� ORYHäNHJD�UDYQDQMD��VDM�VDPR� ORYHN

]PRæHQ�XVWYDUMDQMD��=DWR�MH�L]YRUQR�ODKNR�DYWRU�OH�IL]L QD�RVHED��3RPHPEQR�MH�WXGL�

GD�JUH�]D�GHMDQMH��Y�NDWHUR�MH�YORæHQ�GROR HQ�XVWYDUMDOQL�QDSRU�

• 1DGDOMQMD�SUHGSRVWDYND�]D�REVWRM�DYWRUVNHJD�GHOD�MH��GD�SULSDGD�SRGUR MHP�]QDQRVWL�

NQMLæHYQRVWL� DOL� XPHWQRVWL�� Y� QMLKRYHP� äLURNHP� SRPHQX� EHVHGH�� 7R� SRPHQL�� GD

XæLYDMR�DYWRUVNR�SUDYQR�]Dä LWR�WXGL�VWYDULWYH��NL� LPDMR�XSRUDEQL�QDPHQ� LQ�QH�]JROM

ª LVWD©�XPHWQRVW��NL ��]DEDYQD�JODVED�LQ�GUXJH�WULYLDOQH�VWYDULWYH�LQ�QH�]JROM�ªYLVRND©

XPHWQRVW��WHU�HOHNWURQVNL�LQ�GUXJL�QD LQL�L]UDæDQMD�WRUHM�QH�]JROM�ªNODVL QD©�XPHWQRVW©

• =D� L]SROQMHYDQMH� SUHGSRVWDYNH� GXKRYQRVWL� �LQWHOHNWXDOQRVWL�� PRUD� DYWRUVNR� GHOR

RGVHYDWL� ORYHäNL�GXK��=�QMLP�PRUDMR�ELWL�L]UDæHQH� ORYHäNH�PLVOL��VSRUR LOD��RE XWNL�

XVWYD�LQ�SRGREQR��NL�SD�PRUDMR�ELWL�QHSRVUHGQR�DOL�SRVUHGQR�]D]QDYQD��'XKRYQRVW

DYWRUVNHJD�GHOD�RSR]DUMD��GD�JUH�SUL�DYWRUVNHP�GHOX�]D�LPDWHULDOQR�GREULQR�

• 3RPHPEQD� QDGDOMQMD� SUHGSRVWDYND� DYWRUVNHJD� GHOD� MH�� GD� MH� L]UDæHQR� Y� ]XQDQMHP

VYHWX�WDNR��GD�MH�]D]QDYQR�]D� ORYHäNH� XWH��1L�SD�SRWUHEQR��GD�MH�GHOR�ILNVLUDQR�QD

PDWHULDOQHP�QRVLOFX�

• ,QGLYLGXDOQRVW�MH�QDMSRPHPEQHMäD�ODVWQRVW��RNURJ�NDWHUH�VH�WXGL�YUWL�QDMYH �VSRURY

Y�SUDNVL���9�YVDNGDQML� JRYRULFL�R]QD XMHPR� WR� ODVWQRVW� ]� L]UD]L� NRW� VR� ªVYRMHYUVWQR�

LQRYDWLYQR��VDPRVYRMH©��3UL�WHP�YHOMD�RSR]RULWL�GD�QH�JUH�]D�QRYRVW��NL�VH�SUHL]NXäD

SUL�SDWHQWQLK��NMHU� VH�XJRWDYOMD�REMHNWLYQD��QHSRVUHGQR�SULPHUOMLYD�� FHOR� L]UD XQOMLYD

QRYRVW��9�WHP�SULPHUX�SD�JUH�]D�XVWYDUMDOQL�SRGYLJ�DYWRUMD��NL�GDMH�DYWRUVNHPX�GHOX

]QD LOQRVW�� NL� JD� SR� HQL� VWUDQL� OR XMH� RG�PQRæLFH� DYWRUVNR� QHYDURYDQLK� YVDNGDQMLK

SUHGPHWRY�LQ�SRMDYRY��SR�GUXJR�VWUDQL�SD�RG�XPHWQLäNH�LQ�NXOWXUQH�GHGLä LQH��NL�MH�Y

RE L� ODVWL�� WHU� SR� WUHWML� VWUDQL� RG� GUXJLK� YDURYDQLK� DYWRUVNLK� GHO�� 9� ]YH]L� ]



LQGLYLGXDOQRVWMR� VH� ]DKWHYD� WXGL�� GD� MH� QD� QHNL� XVWYDUMDOQL� UDYQL�� SRGDQD� PRUD� ELWL

GROR HQD�NROL LQD�LQGLYLGXDOQRVW��3UL�WHP�JUH�]D�NYDQWLWDWLYQL�YLGLN��RG�QDMYLäMH�UDYQL�

GR�UDYQL��NR�LPD�GHOR�äH�]DGRVWQR�äWHYLOR�ªL]YLUQLK©�SRWH]��GD�JD�ODKNR�XYUVWLPR�PHG

DYWRUVND�

=JRUDM� ]DSLVDQD� JHQHUDOQD� GROR ED� MH� GRSROQMHQD� V� SULPHURPD� QDäWHWLPL� YUVWDPL

DYWRUVNLK�GHO��NL�SD�PRUDMR�YVD�L]SROQMHYDWL�]JRUDM�RSLVDQH�SUHGSRVWDYNH��7D�DYWRUVND�GHOD

VR�

• JRYRUMHQD�GHOD��NRW�QSU��JRYRUL��SULGLJH��SUHGDYDQMD�

• SLVDQD� GHOD�� NRW� QSU�� OHSRVORYQD� GHOD�� ODQNL�� SULUR QLNL�� äWXGLMH� WHU� UD XQDOQLäNL

SURJUDPL�

• JODVEHQD�GHOD�]�EHVHGLORP�DOL�EUH]�EHVHGLOD�

• JOHGDOLäND��JOHGDOLäNR�JODVEHQD�LQ�OXWNRYQD�GHOD�

• NRUHRJUDIVND�LQ�SDQWRPLPVND�GHOD�

• IRWRJUDIVND�GHOD�LQ�GHOD��QDUHMHQD�SR�SRVWRSNX��SRGREQHP�IRWRJUDILUDQMX�

• DYGLRYL]XDOQD�GHOD�

• OLNRYQD�GHOD��NRW�QSU��VOLNH��JUDILNH�LQ�NLSL�

• DUKLWHNWXUQD� GHOD�� NRW� QSU�� VNLFH�� QD UWL� WHU� L]YHGHQL� REMHNWL� V� SRGUR MD� DUKLWHNWXUH�

XUEDQL]PD�LQ�NUDMLQVNH�DUKLWHNWXUH�

• GHOD�XSRUDEQH�XPHWQRVWL�LQ�LQGXVWULMVNHJD�REOLNRYDQMD�

• NDUWRJUDIVND�GHOD�

• SUHGVWDYLWYH� ]QDQVWYHQH�� L]REUDæHYDOQH� DOL� WHKQL QH� QDUDYH� �WHKQL QH� ULVEH�� QD UWL�

VNLFH��WDEHOH��L]YHGHQVND�PQHQMD��SODVWL QH�SUHGVWDYLWYH�LQ�GUXJD�GHOD�HQDNH�QDUDYH��



3R�QDäHP�]DNRQX� MH�DYWRU� OH� IL]L QD� �QH�SD� WXGL�SUDYQD��RVHED�� NL� MH� GHOR�XVWYDULOD��=D

DYWRUMD�YHOMD�WLVWL��NDWHUHJD�LPH��SVHYGRQLP�DOL�]QDN�MH�QD�REL DMHQ�QD LQ�QDYHGHQ�QD�GHOX

DOL�SUL�REMDYL�GHOD��GRNOHU� VH�QH�GRNDæH�QDVSURWQR��þH� MH�GHOR�XVWYDUMHQR�Y� VRGHORYDQMX

GYHK� DOL� YH � RVHE�� JRYRULPR� R� VRDYWRUVWYX�� .DGDU� SUHGVWDYOMD� WDNR� XVWYDUMHQR� GHOR

QHGHOMLYR�FHORWR��QSU��URPDQ���SULSDGD�YVHP�VRDYWRUMHP�QHGHOMLYD�DYWRUVND�SUDYLFD�QD�WHP

GHOX�

$YWRUVND� SUDYLFD� SULSDGD� DYWRUMX� QD� SRGODJL� VDPH� VWYDULWYH� GHOD�� 7R� SRPHQL�� GD� QL

SRWUHEQD� QREHQD� IRUPDOQRVW�� NRW� QSU�� UHJLVWUDFLMD�� GD� EL� ELOR� GHOR� DYWRUVNR�SUDYQR

YDURYDQR��=JROM�]DUDGL�]DYDURYDQMD�GRND]RY�DOL�L]�GUXJLK�UD]ORJRY�ODKNR�LPHWQLN�SUDYLFH

YSLäH� DOL� VKUDQL� L]YLUQLN� R]LURPD� SULPHUHN� VYRMHJD� GHOD� Y� UHJLVWHU� ]DYDURYDQLK� GHO�� ]D

NDWHUHJD�YRGHQMH� MH�SUL�QDV�SRREODä HQD�$YWRUVNR�DJHQFLMR�� WUHED�SD� MH�SRXGDULWL�GD� WDN

YSLV�QLPD�QREHQHJD�YSOLYD�QD�QDVWDQHN�LQ�YDUVWYR�SUDYLF�

$YWRUVND� SUDYLFD� WUDMD� ]D� DV� DYWRUMHYHJD� æLYOMHQMD� LQ� ��� OHW� SR� QMHJRYL� VPUWL�� %LVWYR

DYWRUVNH�SUDYLFH�MH��GD�SUHGVWDYOMD�PRQRSRO�DYWRUMD�QDG�L]NRULä DQMHP�QMHJRYHJD�GHOD��7D

PRQRSRO� SRPHQL� ]D� DYWRUMH� VSRGEXGR� ]D� XVWYDUMDQMH� GHO�� $YWRUVND� SUDYLFD� DYWRUMX

]DJRWDYOMD��>D@�VSRäWRYDQMH�QMHJRYLK�PRUDOQLK�LQWHUHVRY�LQ�>E@�VSRäWRYDQMH�SUHPRæHQMVNLK

NRULVWL� RG� L]NRULä DQMD� QMHJRYHJD� GHOD�� 9� SUYHP� SULPHUX� JUH� ]D� PRUDOQH� DYWRUVNH

SUDYLFH�� NL� YDUXMHMR� DYWRUMD� JOHGH� QMHJRYLK� GXKRYQLK� LQ� RVHEQLK� YH]L� GR� GHOD�� ,]� WHJD

QDVORYD� XæLYD� DYWRU� L]NOMX QR� SUDYLFR� GR� SUYH� REMDYH�� SUL]QDQMD� DYWRUVWYD�� VSRäWRYDQMD

GHOD� LQ� SUDYLFR� VNHVDQMD�� 9� ]DGQMHP� SULPHUX� JUH� ]D�PDWHULDOQH� DYWRUVNH� SUDYLFH�� NL

YDUXMHMR�SUHPRæHQMVNH�LQWHUHVH�DYWRUMD�V�WHP��GD�DYWRU�L]NOMX QR�GRYROMXMH�DOL�SUHSRYHGXMH

L]NRULä DQMH� VYRMHJD� GHOD�� ,]NRULä DQMH� DYWRUVNHJD� GHOD� MH� PRJR H�� >D@� Y� WHOHVQL� REOLNL

�UHSURGXFLUDQMH�� GLVWULEXLUDQMH�� GDMDQMH� Y� QDMHP��� >E@� Y� QHWHOHVQL� REOLNL� �MDYQR� L]YDMDQMH�

MDYQR� SUHQDäDQMH�� MDYQR� SUHGYDMDQMH� V� IRQRJUDPL� LQ� YLGHRJUDPL�� MDYQR� SULND]RYDQMH�



UDGLRGLIX]QR�RGGDMDQMH�� UDGLRGLIX]QD� UHWUDQVPLVLMD�� VHNXQGDUQR� UDGLRGLIX]QR�RGGDMDQMH�

LQ� >F@� Y� VSUHPHQMHQL� REOLNL� �SUHGHODYD�� DYGLRYL]XDOQD� SULUHGED��� 9VHP� WUHP� RVQRYQLP

REOLNDP�L]NRULä DQMD�XVWUH]DMR�SRVDPH]QH�DYWRUMHYH�DEVROXWQH��L]NOMX QH��SUDYLFH��3ROHJ

WHK�SUDYLF��SD�XæLYD�DYWRU�WXGL�WDNR�LPHQRYDQH�GUXJH�SUDYLFH��7H�VR��SUDYLFD�GR�GRVWRSD

LQ� L]UR LWYH�� VOHGQD� SUDYLFD�� SUDYLFD� MDYQHJD� SRVRMDQMD� LQ� SUDYLFD� GR� QDGRPHVWLOD� ]D

WRQVNR�DOL�YL]XDOQR�VQHPDQMH�R]LURPD�IRWRNRSLUDQMH�VYRMHJD�GHOD�

,]UD]� VRURGQH� SUDYLFH� VH� Y� VNUDMäDQL� REOLNL� XSRUDEOMD� ]D� WLVWH� SUDYLFH�� NL� VR� VRURGQH

DYWRUVNLP�� 1RVLOFL� VRURGQLK� SUDYLF� VR� L]YDMDOFL�� SURL]YDMDOFL� IRQRJUDPRY�� ILOPVNL

SURGXFHQWL��579�RUJDQL]DFLMH�LQ�]DORæQLNL��1DPHQ�WHK�SUDYLF�MH�]Dä LWD�WLVWLK��NL�V�VYRMLP

SULVSHYNRP�RPRJR LMR�GRVWRSQRVW�DYWRUVNLK�GHO�äLUäL�SXEOLNL��

.ROHNWLYQR�XYHOMDYOMDQMH�SUDYLF�MH�SRVHEQRVW�DYWRUVNHJD�SUDYD��NL�RPRJR D�DYWRUMHP�LQ

GUXJLP� LPHWQLNRP� SUDYLF� OH�WH� EROM� SUHSURVWR� LQ� X LQNRYLWR� XYHOMDYOMDWL� Y� UD]PHUDK

PQRæL QHJD� LQ� UD]SURVWUDQMHQHJD� NRULä HQMD� QMLKRYLK� GHO� �RGGDMDQMH� JODVEHQLK� GHO� SR

579��QMLKRYD�NDEHOVND� UHWUDQVPLVLMD� LWG���� XSRUDEQLNRP�SD� RPRJR D� HQRVWDYHQ� GRVWRS

GR�]DNRQLWH�XSRUDEH�äWHYLOQLK�GHO��6�NROHNWLYQLP�XYHOMDYOMDQMHP�DYWRUVNLK�SUDYLF�VH�ODKNR

XNYDUMDMR� VDPR� NROHNWLYQH� RUJDQL]DFLMH� DYWRUMHY�� NL� VR� SUDYLORPD� QDFLRQDOQD� ]GUXæHQMD

DYWRUMHY�GROR HQH�YUVWH�GHO�XVWDQRYOMHQD�]D�WD�QDPHQ�LQ�LPDMR�]D�WR�GRYROMHQMH�8UDGD�56

]D�LQWHOHNWXDOQR� ODVWQLQR��=D�LVWR�YUVWR�DYWRUVNLK�GHO�VH�SUDYLORPD�L]GD�GRYROMHQMH�VDPR

HQL�NROHNWLYQL�RUJDQL]DFLML��+RQRUDUML�]D�XSRUDER�DYWRUVNLK�GHO�VH�]DUD XQDYDMR�QD�SRGODJL

YHOMDYQH� WDULIH�� .ROHNWLYQH� RUJDQL]DFLMH� SRVOXMHMR� ]� QHSURILWQLP� QDPHQRP� LQ� VH� VPHMR

XNYDUMDWL�VDPR�V�NROHNWLYQLP�XYHOMDYOMDQMHP�DYWRUVNLK�SUDYLF��=EUDQD�VUHGVWYD�VH�UD]GHOLMR

PHG�XSUDYL HQH�DYWRUMH�R]LURPD�]D�QDPHQH��NL�MLK�GROR LMR��]DVH�SD�ODKNR�REGUæLMR�VDPR

GHO�� NL� MH� SRWUHEHQ� ]D� VWURäNH� GHORYDQMD� �WR� MH� QDMYH � ��� �� ]EUDQLK� QDGRPHVWLO��



.ROHNWLYQD� RUJDQL]DFLMD� XYHOMDYOMD� DYWRUVNH� SUDYLFH� QD� SRGODJL� SRJRGEH� ]� DYWRUMHP�� 9

SULPHULK�REYH]QHJD�NROHNWLYQHJD�XYHOMDYOMDQMD�DYWRUVNLK�SUDYLF�MH�NROHNWLYQD�RUJDQL]DFLMD

SRREODä HQD� QD� SRGODJL� VDPHJD� ]DNRQD�� LQ� ]DWR� SRJRGED� PHG� QMR� LQ� DYWRUMHP� QL

SRWUHEQD��1DG]RU�QDG�GHORYDQMHP�NROHNWLYQH�RUJDQL]DFLMH� MH�SUHSXä HQ�QMHQLP� ODQRP�

GROR HQH�SULVWRMQRVWL�SD�LPD�WXGL�GUæDYD�� LQ�VLFHU�SUHN�8UDGD��3UL�QDV�VWD�ELOL�QD�SRGODJL

MDYQHJD�UD]SLVD�GR�VHGDM� L]GDQL�GYH�GRYROMHQML���=GUXæHQMX�DYWRUMHY� LQ�QRVLOFHY�PDOLK� LQ

GUXJLK� DYWRUVNLK� SUDYLF� 6ORYHQLMH� �=$03�� LQ� =GUXæHQMX� VNODGDWHOMHY�� DYWRUMHY� LQ

]DORæQLNRY� ]D� ]Dä LWR� DYWRUVNLK� SUDYLF� 6ORYHQLMH� �6$=$6�� �� WHU� ]D DVQR� GRYROMHQMH

$YWRUVNL�DJHQFLML�]D�6ORYHQLMR��$$6��

,]]LYL��NL�MLK�SULQDäD�,QWHUQHW��

SULPHU�JODVEHQLK�GHO

,Q� NDM� QD� SRGUR MH� DYWRUVNHJD� SUDYD� SULQDäD� ,QWHUQHW"� 3R� HQL� VWUDQL� JRWRYR� YHOLNH

SULORæQRVWL�SR�GUXJL�VWUDQL�SD�WXGL�QHYDUQRVWL��3ULORæQRVWL�VR�SUHGYVHP�Y�WHP��GD�,QWHUQHW

]PDQMäXMH�VWURäNH�REMDYH��GD�SRYH XMH�äWHYLOR�DYWRUMHY�LQ�GD�SRYH XMH�QD LQH��NDNR�ODKNR

ªEUDOFL©�XSRUDEOMDMR�VWYDULWYH��1HYDUQRVWL�SD�WL LMR�SUHGYVHP�Y�WHP��GD�VR�RWHæHQL�QD LQL�

NL�MLK�LPDMR�DYWRUML��R]LURPD�Y�QMLKRYHP�LPHQX�NROHNWLYQH�RUJDQL]DFLMH��QD�UD]SRODJR�]D

SRELUDQMH�KRQRUDUMHY��GD�VR�RJURæHQL�LQWHUHVL�DYWRUMHY�JOHGH�LQWHJULWHWH�QMLKRYLK�GHO�LQ�GD

VR� V� WHP� WXGL� ]PDQMäDQH� LQLFLDWLYH� ]D� REMDYR� GHO� QD� ,QWHUQHWX� DOL� FHOR� LQLFLDWLYH� ]D

XVWYDUMDQMH�QRYLK�GHO�QD�VSORK�

2GJRYRUL�QD�L]]LYH�DOL�QHYDUQRVWL�VR�UD]OL QL��9�WHP�VHVWDYNX�MLK�ERP�SRVNXäDOD�RULVDWL�]D

SRGUR MH�GLJLWDOL]LUDQH�JODVEH��NL�SD�VH�PL�]GL�]DUDGL�äWHYLOQLK�RGPHYQLK�VRGQLK�SULPHURY�

NL�VR�ELOL�DOL�VR�VSURæHQL�SUHGYVHP�Y�='$��]HOR�UHOHYDQWQR��6WUDWHJLM�]D�WR�SUREOHPDWLNR�
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NL� VH� MR� QDMYH NUDW� R]QD XMH� NDU� ]D� SUREOHPDWLNR�� NL� MR� QD� SRGUR MH� DYWRUVNR�SUDYQH

]Dä LWH�YQDäD� WHKQRORJLMD�03��� MH�YH ��1HNDWHUH�VR�EROM� WUDGLFLRQDOQH��QHNDWHUH�QRYHMäH�

JRWRYR� SD� ER� NRQ QD� VPHU� UD]YRMD� SUDYD� DOL� SD� GUXJLK� ªRURGLM©� ]D� ]Dä LWR� LQWHUHVRY

DYWRUMHY�R]LURPD�]D�VSRGEXGR�XVWYDUMDOQHJD�GHOD�NRPELQDFLMD�YH LK�

03�

03�� MH� SUHGYVHP� Y� R HK� JODVEHQLK� ]DORæE� YLGHQ� NRW� LQVWUXPHQW� ]D� SLUDWVWYR�� ]D

QHYDUQRVW�� NL� ]PDQMäXMH� QMLKRYH� GRKRGNH�� LQ� NDNRU� JODVEHQH� ]DORæEH� UDMH� SRXGDUMDMR

GRKRGNH�DYWRUMHY��NDWHUL�VR�QXMQR�SRWUHEQL�]D�VSRGEXMDQMH�QMLKRYHJD�XVWYDUMDQMD�

0RæQR�SD�VL�MH�FHORWQR�VOLNR�SUHGVWDYOMDWL�WXGL�GUXJD H�LQ�SRLVNDWL�SUHGQRVWL�� MLK�SULQDäD�

1DMELVWYHQHMäD�MH��GD�VH�RPRJR D�]PDQMäDQMH�VWURäNRY�JODVEHQH�GLVWULEXFLMH��6�WHP�NR�VH

JODVED�SRQXGL�SUHNR�,QWHUQHWD�LQ�MR�SRWURäQLN�ODKNR�´GRVHæHµ�RG�NRGHUNROL�LQ�NDGDUNROL�

VH� L]� XWH HQH� VKHPH� GLVWULEXFLMH�� NL� MH� GDQHV� Y]SRVWDYOMHQD� Y� JODVEHQL� LQGXVWULML�� ODKNR

L]UHæH� NDU� GYD� SRVUHGQLND�� SURGDMDOFH� &'�MHY� LQ� JODVEHQH� ]DORæEH�� 3ROHJ� WHJD� YVDM

]DHQNUDW�JODVED�QD�,QWHUQHWX�QL�REGDY HQD��.OMXE�WHPX��GD�VH�Y�VKHPR�YNOMX LMR�VWURäNL�

NL�EL�SULSDGOH�SRQXGQLNX� WH� ,QWHUQHWQH�VWRULWYH�� MH� ODKNR�NRQ QL� UH]XOWDW� WD��GD�VH� ODKNR

LVWD�NROL LQD�LQ�NYDOLWHWD�JODVEH�SRQXGL�SR�ELVWYHQR�QLæML�FHQL��,Q�WR�FHOR�Y�SULPHUX��GD�VH

SRYH D�GRKRGHN�GHMDQVNLK�XVWYDUMDOFHY�JODVEH��1DM�SRGNUHSLP�WUGLWHY�V�äWHYLONDPL��

3R� WHM�SUYL� VKHPL�� NL� Y� JODVEHQL� LQGXVWULML� YHOMD� GDQHV�� &'� Y� GUREQL� SURGDML� VWDQH� ��

GRODUMHY�� ,Q� NROLNR� RG� YVRWH�� NL� MR� OMXELWHOM� JODVEH� RGäWHMH� ]D� GHOR� QMHPX� SULOMXEOMHQHJD

                                                
�� ãWHYLONH� VR� QDYHGHQ� ªRULJLQDOQL©� YDOXWL�� WDNR� NRW� QDP� MLK� MH� QD� HQHPX� RG� VYRMLK� SUHGDYDQMX� Y� RNYLUX
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)LVKHU�



XPHWQLND��GHMDQVNR�GREL�WD�XPHWQLN"�ãWHYLOND�VH�JLEOMH�RNURJ�WUHK�GRODUMHY���SULEOLæHN�SD

VH� UD]OLNXMH� RGYLVQR� RG� WHJD� DOL� JUH� ]D� QRYLQFD� Y� JODVEHQL� LQGXVWULML� DOL� ]YH]GQLND�� VDM

SUYHPX�RG�FHORWQH�SRJD H�SULSDGD�OH����PHGWHP��NR�XYHOMDYOMHQL�XPHWQLNL�ªSRNDVLUDMR©

GR������7XGL�]D�]DGQMH�MH�WD�äWHYLOND�SUHFHM�QL]ND��,Q�NGR�VL�RGUHæH�QDMYH ML�NRV�SRJD H"

2GJRYRU�MH�QD�GODQL�²�JODVEHQH�]DORæEH��7XGL� H�]JRUQMLP�SURFHQWRP�SULäWHMHPR�GHO��NL

JD�SREHUH�GUæDYD�Y�REOLNL�GDYNRY��LQ�SURGDMDOFL��MH�GHO��NL�JD�ªSREHUHMR©�JODVEHQH�]DORæEH

EOL]X�SRORYLFH�WLVWHJD��NDU�SOD D�NXSHF�]D�&'�

þH�MH�SRVODQVWYR�DYWRUVNHJD�SUDYD�Y�WHP��GD�VR�DYWRUMHP�]�DYWRUVNLPL�SUDYLFDPL�SRGHOMHQL

PRQRSROL� QDG� L]NRULä DQMHP� QMLKRYLK� GHO�� NL� VH� QDM� Y� NRQ QL� ID]L� RGUDæDMR� Y� QMLKRYL

SULPHUQL� QDJUDGL�� NL� QDM� MLK� EL� MLK� VSRGELMDOD� ]D� �QDGDOMQMH�� XVWYDUMDQMH�� SRVWDQH� ]JRUQMD

VOLND�PRWH D��1DMYH ML� GHO� ]DVOXæND�QDPUH �QH�SULGRELMR� DYWRUML� JODVEH�� DPSDN� JODVEHQH

]DORæEH�� QD� NDWHUH� DYWRUML� UHV� SUDYLORPD� SUHQHVHMR� VYRMD�PDWHULDOQH� DYWRUVNH� SUDYLFH�� 6

WHJD�YLGLND�MH�03��GLVWULEXFLMD�JODVEH�ODKNR�]DJOHGDQD�NRW�QDGYVH�GREURGRäOD�WHKQRORäND

QRYRVW� LQ� QH� OH� NRW� ªRURGMH©�� NL� RPRJR D� SLUDWVWYR�� NL� DYWRUMHP� NUDGH� ]DVOXæNH�

1HGYRPQR�SD�Y�WHM�YORJL��ODKNR�RGY]DPH�]DVOXæHN�JODVEHQLP�]DORæEDP�

=DWR� VL� SUHGVWDYOMDMWH�GUXJD QR� VKHPR�XUHGLWYH�� NL� SUHGSRVWDYOMD�� GD� DYWRU� JODVEH� QH

SRGSLäH� SRJRGEH� ]� JODVEHQR� ]DORæER� LQ� QDQMR� QH� SUHQHVH�PDWHULDOQH� DYWRUVNH� SUDYLFH�

WHPYH � VYRMH� GHOR� SRQXGL� Y�03�� IRUPDWX� QD� ,QWHUQHWX�� 5HFLPR�� GD� VYRMH� VNODGEH� QH

SRQXGL�]D�FHQR�����DPSDN�]D�FHQR����GR������9�SULPHUX��GD�EL�VH�SRWURäQLNL�RGOR LOL��]D

WDNR� QDNXSRYDQMH�� EL� VH� QMHJRY� ]DVOXæHN� SRGYRMLO�� VWURäHN� NXSFD� SD� UD]SRORYLO�

3UHPHWDYDQMH�äWHYLON�SRNDæH��GD�VH�Y�WHP�VNULYD�RJURPHQ�GUXæEHQL�SULKUDQHN��VDM�VR�QD

EROMäHP�DYWRUML�LQ�SRWURäQLNL��JODVEHQD�GHOD�SD�VR�NOMXE�WHPX�FHQHMäD��3RYH D�VH�SRQXGED

JODVEH�QD�VSORK��SRSHVWUL�SD�VH�WXGL�UD]QROLNRVW�JODVEH��NL� MH�QD� UD]SRODJR�SRWURäQLNRP�

                                                                                                                                           



VDM� LPDMR�QDHQNUDW�QD� WUJ�GRVWRS� WXGL�EROM� DOWHUQDWLYQL�DOL� LQGLH� WUHQGL��1DGDOMH�RGSDGHMR

L]JXEH� QD� UD XQ� SUHPDMKQH� DOL� SUHYHOLNH� SURGXNFLMH�� VDM� MH� SRQXGED� DYWRPDWL QR

L]HQD HQD�V�SRYSUDäHYDQMHP��SRWURäQLNRP�SD�VH�ODKNR�SRQXGL�WXGL�PRæQRVW��GD�QH�NXSLMR

FHORWQHJD�UHSHUWRDUMD�DPSDN�UHFLPR�OH�WUL�DOL�äWLUL�VNODGEH��7DNäQD�YDULDQWD�QLPD�SRGSRUH

OH� PHG� QHXYHOMDYOMHQLPL� ªJDUDæQLPL� EDQGL©�� NL� Y� QRYHP� PHGLMX� YLGLMR� SULORæQRVWL�� ]D

SURGRU� QD� WUJ�� DPSDN� MLK� ]DJRYDUMDMR� WXGL� ]YH]GQLNL� NRW� QSU�� &RXUWQH\� /RZH�� 'DZLG

%RZLH�

,GHDOQD�VOLND�SD�MH�]PRWHQD�]�GHMVWYRP��NL�JD�QH�JUH�SUH]UHWL��1LK H�QDPUH �QH�]DWUMXMH��GD

EL�SRWURäQLNL�Y�SULPHUX��GD�EL�GLJLWDOL]LUDQD�JODVEH�QD�,QWHUQHWX�SURGDMDOD�FHQHMH��RGOR DOL

]D� OHJDOQH�QDNXSH��=DNDM�EL�SOD HYDOL�� H� VH� ODKNR�VNODGED�GREL�]DVWRQM"�03�� HSUDY�QH

SRY]UR D�SLUDWVWYD��JD�RPRJR D��3ROHJ�WHJD�JODVEHQLK�]DORæE�QH�JUH�SRSROQRPD�L]EULVDWL

L]� VOLNH�� NHU� NRQHF� NRQFHY� SR� HQL� � VWUDQL� RSUDYOMDMR� SRPHPEQR� YORJR� SURPRFLMH�

SUHGYVHP� SD� VR� QDMPR QHMäL� LJUDOFL� Y� WHM� LJUL�� *ODVEHQD� LQGXVWULMD� MH� RJURPHQ� DSDUDW�

6YHWRYQD�SURGDMD� VH�JLEOMH� Y� YLäLQL� ���PLOLMDUG�GRODUMHY� OHWQR�� V� WHP�GD� VDPR�SURGDMD� Y

='$�GRVHJD�YH �NRW����PLOLMDUG���3ROHJ�WHJD�MH�FHORWQD�LQGXVWULMD�NRQFHQWULUDQD�Y�URNDK

ªSHWLK�YHOLNLK©��NL�NRQWUROLUDMR�NDU�����WUJD��(NVSOR]LMD�SURGDMH�JODVEH�SUHNR�,QWHUQHWD�QDM

EL� SR� QDSRYHGLK� RG� OHWD� ����� GRVHJOD� ���� PLOLMDUG� GRODUMHY�� V� LPHU� MH� Y� WR� äWHYLONR

YNOMX HQD� WDNR� SRQXGED� JODVEH� Y� GLJLWDOL]LUDQL� REOLNL� NRW� WXGL� SRQXGED� JODVEH� SUHNR

,QWHUQHWD�ªXMHWD©�Y�NODVL QH�PHGLMH� �QSU��SURGDMD�&'MHY�SUHNR�$PD]RQ�FRP��9VHHQR�VH

äWHYLONH��NL�QDM�EL�MLK�N�WHPX�SULVSHYDOD�SURGDMD�GLJLWDOL]LUDQH�JODVEH��PDMKQH�²�JLEOMHMR�VH

RNURJ�����PLOLMRQRY�GRODUMHY����3LUDWVYR�LPD�QDPUH �]D�SRVOHGLFR��GD�MH�RJURPQD�NROL LQD

JODVEHQLK� GHO� GDQHV� GRVWRSQD� QD� ,QWHUQHWX� ]DVWRQM��*ODVEHQD� LQGXVWULMD� RFHQMXMH�� GD� VH

                                                
��3ULPHU�]DWR�VR�JODVEHQL�SURGXNWL�Y�REOLNL�UDFOL QLK�JLUO�DOL�ER\�EDQGRY��NL�MLK�079MHYVNL�JHQHUDFLML�YFHSOMDMR�Y
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L]JXEH�GRKRGNRY�QD�UD XQ�SLUDWVNH�JODVEH�JLEOMH�æH�Y�YLäLQL�����PLOLMDUG�GRODUMHY�OHWQR��7H

RJURPQH�äWHYLONH�VR�æH�PR QR�YSOLYDOH�QD�JODVEHQR�LQGXVWULMR�LQ�VH�]UFDOLMR�WXGL�Y�SUDYQLK

VSRULK� LQ� QDVSURWRYDQMLK�� NL� ERGR� JRWRYR� REOLNRYDOH� JODVEHQR� LQGXVWULMR� SULKRGQRVWL�

3RLVNDWL� ER� SRWUHEQR� XVWUH]QH� UHäLWYH�� NL� VH� ERGR� QDKDMDOH� QHNMH� PHG� RSLVDQLPD

]JRUQMLPD�VKHPDPD�

6OHGL� QDYHGED� RVPLK� VWUDWHJLM�� NL� VH� RG]LYDMR� QD� QDVWDOL� SUREOHP�� SUYH� äWLUL� QD

WUDGLFLRQDOHQ�QD LQ��]DGQMH�äWLUL�SD�SRPHQLMR�QRYRVW�Y�SULVWRSX�

���1DSDG�QD�QHOHJDOQR�UHSURGXFLUDQMH

3R]LWLYQR�SUDYR� MH� MDVQR��.R�QHNGR�GDWRWHNR�]�JODVEHQLP�]DSLVRP�QDORæL�QD�,QWHUQHWQL

VWUHæQLN� LQ� MR� QDUHGL� GRVWRSQR� XSRUDEQLNRP� ,QWHUQHWD�� JUH� Y� ELVWYX� ]D� UHSURGXFLUDQMH

JODVEHQHJD� GHOD�� VDM� VH� V� WHP� DYWRUVNR� GHOR� ILNVLUD� Y� HOHNWURQVNL� REOLNL� QD� WUGHP� GLVNX

LQWHUQHWQHJD� VWUHæQLND�� ��� ��� þH� WRUHM� WR� QDUHGL� QHXSUDYL HQD� JUH� ]D� QHOHJDOQR

UHSURGXFLUDQMH�²�SLUDWVYR��3RVOHGLFH�WDNäQHJD�GHMDQMD�SD�VR�äH�PQRJR�GDOMQRVHæQHMäH��VDM

MH�REMDYD�QD�VWUHæQLNX�QDPHQMHQD�QDGDOMQMHPX�SRVUHGRYDQMX�JODVEH�XSRUDEQLNRP��=JRUDM

RSLVDQR� GHMDQVNR� VWDQMH� REMDYH� JODVQH� QD� ,QWHUQHWX� MH� ]DMHWR� WXGL� ]� QRYR� PDWHULDOQR

DYWRUVNR�SUDYLFR��NL�MR�MH�XYHGOD�3RJRGED�:,32�R�DYWRUVNL�SUDYLFL�L]������LQ�SRVHEHM�]D

JODVEHQD�GHOD�XWHPHOMLOD�äH�SRJRGED�:,32�R� L]YHGEDK� LQ�IRQRJUDPLK� L]���������*UH�]D

L]NOMX QR� SUDYLFR� DYWRUMHY� OLWHUDUQLK� LQ� XPHWQLäNLK� GHO�� GD� GRYROMXMHMR� SRVUHGRYDQMH

                                                                                                                                           
���,ELGHP
���7DNR�WXGL�%��0NDURYL ��0S��LQ�GUXJH�REOLNH�LQWHUQHWQH�JODVEH��3UDYQD�3UDNVD��,QIRUPDWLND�LQ�SUDYR��äW�
�������DSULO������
���3R�=$6SX�MH�WR�L]NOMX QD�SUDYLFD�DYWRUMD��R]LURPD�L]YDMDOFD�DOL�SURL]YDMDOFH�IRQRJUDPRY�
��� 8U�� O�� 56� ²� 03�� äW� �� ��������� :,32� &RS\ULJKW� 7UHDW\�� DGRSWHG� E\� WKH� 'LSORPDWLF� &RQIHUHQFH� RQ
'HFHPEHU���������� ��$UWLFOH����5LJKW�RI�&RPPXQLFDWLRQ� WR� WKH�3XEOLF��«DXWKRUV�RI� OLWHUDU\�DQG�DUWLVWLF
ZRUNV� VKDOO� HQMR\� WKH�H[FOXVLYH� ULJKW� RI� DXWKRUL]LQJ�DQ\�FRPPXQLFDWLRQ� WR� WKH�SXEOLF�RI� WKHLU�ZRUNV�� E\
ZLUH� RU� ZLUHOHVV�PHDQV�� LQFOXGLQJ� WKH�PDNLQJ� DYDLODEOH� WR� WKH� SXEOLF� RI� WKHLU� ZRUNV� LQ� VXFK� D� ZD\� WKDW
PHPEHUV�RI�WKH�SXEOLF�PD\�DFFHVV�WKHVH�ZRUNV�IURP�D�SODFH�DQG�DW�D�WLPH�LQGLYLGXDOO\�FKRVHQ�E\�WKHP�©



SRVQHWLK�L]YHGE�QD�YROMR�MDYQRVWL��SUL� HPHU�VR�WH�ODKNR�GRVWRSQH�SR�æLFL�DOL�EUH]æL QR�LQ

WR�QD�WDN�QD LQ��GD�LPDMR�SRVDPH]QLNL�GRVWRS�GR�QMLK�V�NUDMD�LQ�Y� DVX��NL�MX�VDPL�L]EHUHMR�

3UREOHPDWLND� WH� UHäLWYH� MH� Y� WHP�� GD� MH� VNRUDM� QHPRJR H� LGHQWLILFLUDWL� R]LURPD� ORFLUDWL

NUäLWHOMH��3ROHJ� WHJD�RVHED�� NL� XVWYDUL� OLQN�GR�QHOHJDOQR�REMDYOMHQH� JODVEH� RGJRYDUMD� NRW

SRPDJD �

���1DSDG�QD�PHKDQVNH�QDSUDYH��NL�RPRJR DMR�SUHGYDMDQMH�JODVEH�Y�03��IRUPDWX�

3RWHQFLDOQH� WDU H� SUL� WHP� VR�� SUHQRVQL� SUHGYDMDOQLNL�� NL� LPDMR� REOLNR� ZDONPDQRY�

DYRWUDGLMHY��GRPD LK�VWHUHR�QDSUDY��RVHEQLK�UD XQDOQLNRY�LQ�SRGREQR��3UREOHP�Y�WHP�MH�

GD� VR� VH� YVL� QDSRUL� Y� WHM� VPHUL� SRQHVUH LOL�� �3ULPHUL� L]� DPHULäNH� SUDNVH� VR� 5,$$� Y�

'LDPRQG� �MXQLM� ������ ,]LG� WHJD� SULPHUD� MH� ELO� ]HOR� WHVHQ�� D� YHQGDU� MH� ELO� UHäHQ� Y� SULG

QDSUDYDP� 'LDPRQGD�� NRW� GD� VRGLä H� V� WHP� NRUDNRP� GDOR� SURVWR� SRW� SUL� UD]YRMX

WHKQRORJLM��

���1DSDG�QD�SLUDWVNH�VWUDQL�QD�,QWHUQHWX

'RNWULQDUQR� MH� WD� VWUDWHJLMD� SRYVHP� QD� PHVWX�� VDM� VH� GHMDQMH� NYDOLILFLUD� NRW� QHOHJDOQR

UHSURGXFLUDQMH��9�DPHULäNL�VRGQL�SUDNVL�LQ�WXGL�GUXJRG�SR�VYHWX�MH�ELOR�V�WHP�GHMDQVNLP

VWDQMHP�VSURæHQR�YH �SULPHURY��QSU��$	0�5HFRUGV�Y��)UHVK�.XW]����3UREOHP�WH�VWUDWHJLMH

MH�� GD� VH� ,QWHUQHWQH� VWUDQL� URMHYDMR� LQ� XPLUDMR� ]HOR� KLWUR�� ]DWR� GROJRUR QR� UHäLWHY� QL

X LQNRYLWD�

���1DSDG�QD�LVNDOQLNH�²�QDSDG�QD�1DSVWHU



3RGODJD� ]D� QDSDG� MH�� GD� LVNDOQLNL� VRGHOXMHMR� SUL� QHOHJDOQHP� UHSURGXFLUDQMX�

1DMRGPHYQHMäL�SULPHU�MH�ELOD�5,$$���7KH�5HFRUGLQJ�$VVRFLDWLRQ�RI�$PHULFD��Y��1DSVWHU�

NL�SD�äH�QL�NRQ DQ�14

1DMYHUMHWQHMH� VH� ER� VPHU� FHORWQH� ]JRGEH� NRQ DOD� WDNR�� GD� VH� ER� ]� YH DQMHP� äWHYLOD

DYWRUL]LUDQLK�VWUDQL�]PDQMäHYDOD�YUHGQRVW�WDNLK�LVNDOQLNRY�SLUDWVNH�SRQXGEH�JODVEH�

���2GUHN�DYWRUVNR�SUDYQL�]Dä LWL�DOL�ª*UDWHIXO�'HDG©�VWUDWHJLMD

,GHMD��WH�VWUDWHJLMH�MH�SUHSUL DQMX��GD�VH�SLUDWVWYX�QH�GD�L]RJQLWL��äH�]ODVWL�QH�Y� DVX��NR�VH

ODKNR� NRSLMD� JODVEHQHJD� GHOD�� NL� MH� SRSROQRPD� LGHQWL QD� RULJLQDOX� GLVWULEXLUD� ]� HQLP

VDPLP�XGDUFHP�QD�UD XQDOQLäNR�WLSNR��=DWR�MH�SRWUHEQR�SLUDWVYR�L]NRULVWLWL��%DQG�MH�SUHG

OHWL�L]NRULVWLO�SUDY�WR��ª%ODJRVORYLO©�MH�QDPUH �ERRWOHJH����SRVQHWNH��NL�QDVWDQHMR��NR�QHNGR

SRVQDPH�æLYR� L]YHGER��QSU��NRQFHUW��SRVQHWHN�SD�NDVQHMH�PQRæL QR�GLVWULEXLUD�²� LQ� MLK

L]NRULVWLO�]D�ODVWQR�SURPRFLMR��=DVOXæHN�VR� USDOL�L]�GUXJLK�YLURY��NRW�VR�ELOL�QDVWRS�Y�æLYR

��Y�VHGHPGHVHWLK�VR�ODKNR�QDSROQLOL�NDWHULNROL�VWDGLRQ�Y�='$��LQ�]�YHOLNLPL�NRQFHUWQLPL

WXUQHMDPL�� NL� VR� ELOH� PHG� QMLKRYLPL� IDQL� VSUHMHWH� NRW� ªPXVW� EH� WKHUH©�� *UHDWIXO� 'HDG

VWUDWHJLMD�DSOLFLUDQD�QD�03��SRPHQL��GD�VH�JODVED�SRQXMD�QD�,QWHUQHWX�]DVWRQM��YHQGDU�]

GRYROMHQMHP�DYWRUMHY��1HGYRPQD�PR �WDNäQH�VWUDWHJLMH� MH��GD�VH� ODKNR�V� WHP� L]NRULVWLMR

YVH�SUHGQRVWL��NL�MLK�SULQDäD�03���6ODERVWL�SD�VH�SRNDæHMR�SUHGYVHP�Y�WHP��GD�VH�]PDQMäD

LQLFLDWLYD�]D�VQHPDQMH�JODVEH�

                                                
���6DPR�NRW�GRGDWHN�R�]DGQMHP�RG]LYL�QD�SULPHU��´$V�WKH�PHGLD�GLQ�RYHU�WKH�2FWREHU���1DSVWHU�WULDO�URVH
ODVW�PRQWK�WR�IHYHU�SLWFK��WKH�+RXVH�TXLHWO\�SDVVHG�D�ELOO�WR�UHVWRUH�PXVLFLDQV
�DELOLW\�WR�UHFODLP�RZQHUVKLS
RI�WKHLU�ROG�VRXQG�UHFRUGLQJV�IURP�UHFRUG�ODEHOV³D�PRYH�WKH�5HFRUGLQJ�$VVRFLDWLRQ�RI�$PHULFD��UHYHUVLQJ
LWV�RULJLQDO�SRVLWLRQ�� VXSSRUWV��/DVW� \HDU� WKH�5,$$� OHG� D� VXFFHVVIXO� OREE\LQJ� HIIRUW� WR� SHUVXDGH� D�+RXVH
SDQHO� WR� DSSURYH�� ZLWKRXW� D� SXEOLF� KHDULQJ�� DQ� DPHQGPHQW� WR� XQUHODWHG� OHJLVODWLRQ� WKDW� HIIHFWHG� WKH
FODVVLILFDWLRQ�RI�VRXQG�UHFRUGLQJV�DV�ZRUNV�IRU�KLUH��7KLV�PHDQW�WKDW�FRS\ULJKWV�WR�WKH�UHFRUGLQJV�ZRXOG�QR
ORQJHU�UHYHUW�WR�LQGLYLGXDO�DUWLVWV�DIWHU����\HDUV��LQVWHDG�UHPDLQLQJ�SHUSHWXDOO\�LQ�WKH�KDQGV�RI�UHFRUG�ODEHOV�
:KHQ�URFN�DUWLVWV� LQFOXGLQJ�-LPP\�%XIIHWW��'RQ�+HQOH\�DQG�6KHU\O�&URZ� ODXQFKHG�D�SXEOLF�SURWHVW�� WKH
5,$$�EDFNSHGDOHG��XOWLPDWHO\�VXEPLWWLQJ�D�UHTXHVW�WR�&RQJUHVV�WKDW�WKH�DPHQGPHQW�EH�VWULFNHQ�IURP�WKH
ODZ�� 6WDWHV� 5,$$� KHDG� +LODU\� 5RVHQ� LQ� D� SUHVV� UHOHDVH� WUXPSHWLQJ� D� �PXWXDO� DJUHHPHQW�� EHWZHHQ� WKH
LQGXVWU\�JURXS�DQG�LQGLYLGXDO�DUWLVWV���:H�VDLG�IURP�WKH�EHJLQQLQJ�ZH�GLG�QRW�LQWHQG�WR�FKDQJH�WKH�ODZ�>���@
7KH�ERRN�QHHGV�WR�EH�FORVHG�RQ�WKLV�LVVXH�VR�ZH�FDQ�JHW�EDFN�WR�D�XQLWHG�LQGXVWU\�RQ�VR�PDQ\�LPSRUWDQW
FKDOOHQJHV�RI�WKH�GD\��µ��YLU�KWWS���F\EHU�ODZ�KDUYDUG�HGX�ILOWHU���RELVNDQR�����RNWREUD�����



���2EOLNRYDQMH�SRVHEQHJD�VLVWHP�REGDY HYDQMD�GLVWULEXFLMH�JODVEH�QD�,QWHUQHWX

�9� VNODGX� V� WR� VWUDWHJLMR� VH� PR QR� REGDY LMR� QDSUDYH�� NL� VR� QXMQR� SRWUHEQH� ]D

SUHGYDMDQMH� 03��� SREUDQH� GDYNH� SD� VH� UD]GHOL� PHG� XPHWQLNH�� $QDORJQL� SULPHU� MH

REGDY LWHY�SUD]QLK�YLGHR�NDVHW�DOL�SD�QDSUDY�]D�IRWRNRSLUDQMH��3UHGQRVWL�WDNäQH�VWUDWHJLMH

VR� JRWRYH� WH�� GD� RGSDGHMR� VWURäNL� SUHJRQD� SLUDWRY�� 6� WHP� NR� NRSLUDQMH� QL� YH

SUHSRYHGDQR��SRVWDQH�WXGL�EROM�WUDQVSDUHQWR�LQ�JD�MH�ODæMH�VOHGLWL��NDU�SD�MH�SRPHPEQHMH�

LQLFLDWLYH� ]D� XVWYDUMDQMH� JODVEH� RVWDQHMR�� 3UREOHPDWLND� WH� VWUDWHJLMH� MH�� GD�PRUDMR� GDYNH

SOD HYDWL� WXGL� WLVWL� XSRUDEQLNL� REGDY HQLK�QDSUDY�� NL� QLVR�NRULVWQLNL�03��� ]DWR� L]NULYOMD

XSRUDER�WHKQRORJLM�LQ�,QWHUQHWD�QD�VSORK�

���1DGRPHVWLOR�03��IRUPDWRY�V�VLVWHPRP�NRPSUHVLMH�LQ�]Dä LWH�SURWL�NRSLUDQMX

3ULPHU� WDNäQH� UHäLWYH� MH� 6'0,��� ²� QRYD� LQLFLDWLYD�� NL� GRYROMXMH� NRPSUHVLMR�� DPSDN� QH

GRYROMXMH�QDNQDGQLK�NRSLM��9HQGDU�NOMXE�WHPX��GD�EL�ODKNR�L]NRULä DOD�YVH�SUHGQRVWL��NL�MLK

SULQDäD� GLVWULEXFLMD� JODVEH� SUHNR� ,QWHUQHWD� QH� GD� EL� ELOH� L]NULYOMHQH� LQLFLDWLYH�� NL� MLK

DYWRUMHP� Y� UHDOQHP� VYHWX� ]DJRWDYOMD� DYWRUVNR� SUDYR�� GR� VHGDM� äH� QL� ELOD� ]HOR� XVSHäQD��

1HYDUQRVW�WDNäQH�WHKQRORJLMH�MH�SUHGYVHP�Y�WHP��GD�VH�ODKNR�]JRUDM�RSLVDQD�VOLND�R�GHOLWYL

SRJD H� YHOLNH� ��� GRODUMHY� HQRVWDYQR� SUHQHVH� QD� ,QWHUQHW�� NMHU� EL� JODVEHQH� ]DORæEH

RKUDQLOH� SUHVWRO� QDMYH MLK� NRYDOFHY� ]DVOXæNRY� QD� UD XQ� DYWRUMHY� LQ� SRWURäQLNRY�

3RPDQMNOMLYRVW� MH� WXGL� Y� WHP��GD� VH� V� WHP�SUHSUH LMR� QHNDWHUH� UDEH� DYWRUVNLK� GHO�� NL� VR

                                                
��� KWWS���ZZZ�VGPL�RUJ��� RELVNDQR� ���� RNWREUD� ������ 7KH� 6HFXUH� 'LJLWDO� 0XVLF� ,QLWLDWLYH� �6'0,�� LV� D
IRUXP� WKDW� EULQJV� WRJHWKHU� PRUH� WKDQ� ���� FRPSDQLHV� DQG� RUJDQL]DWLRQV� UHSUHVHQWLQJ� LQIRUPDWLRQ
WHFKQRORJ\�� FRQVXPHU� HOHFWURQLFV�� VHFXULW\� WHFKQRORJ\�� WKH� ZRUOGZLGH� UHFRUGLQJ� LQGXVWU\�� DQG� ,QWHUQHW
VHUYLFH� SURYLGHUV�� 6'0,
V� FKDUWHU� LV� WR� GHYHORS� RSHQ� WHFKQRORJ\� VSHFLILFDWLRQV� WKDW� SURWHFW� WKH� SOD\LQJ�
VWRULQJ��DQG�GLVWULEXWLQJ�RI�GLJLWDO�PXVLF�VXFK�WKDW�D�QHZ�PDUNHW�IRU�GLJLWDO�PXVLF�PD\�HPHUJH��7KH�RSHQ
WHFKQRORJ\�VSHFLILFDWLRQV�UHOHDVHG�E\�6'0,�ZLOO�XOWLPDWHO\��3URYLGH�FRQVXPHUV�ZLWK�FRQYHQLHQW�DFFHVV�WR



GUXJD H� GRYROMHQH�� �QSU�� SDURGLMD�� EUH]SOD QD� XSRUDED� ]D� ODVWQH� QDPHQH�� XSRUDED� SUL

L]REUDæHYDQMX�� NULWLNH�� 3ROHJ� WHJD� EL� VWUDWHJLMD� ODKNR� ]DæLYHOD� OH�� H� EL� JODVEHQH� ]DORæEH

SUHQHKDOH�L]GDMDWL�JODVER�Y�GUXJLK�IRUPDWLK�� H�EL�VH�SLUDWVNH�VWUDQL�HIHNWLYQR�]DSUOH�DOL� H

EL� ELOH� DYWRUL]LUDQH� VWUDQL�� NL� EL� XSRUDEOMDOH� QRYH� IRUPDWH�� ELVWYHQR� EROM� SULYOD QH� ]D

SRWURäQLNH��NRW�SLUDWVNH�

���9]SRVWDYOMDQMH�DYWRUL]LUDQLK�VWUDQL�V�SRQXGER�GLJLWDOL]LUDQH�JODVEH�

$YWRUML� QDM� EL� VYRMD� GHOD� REMDYLOL� Y�03�� IRUPDWLK� QD� ,QWHUQHWX�� ]D� NDU� EL� ]DUD XQDYDOL

VNURPQH�YVRWH��.OMXE�WHPX�EL�PRUDOL�SRWURäQLNH�]�GRGDWQLPL�VSRGEXGDPL�SUHSUL DWL��GD

MH�QMLKRYD�SRQXGED�SULYOD QHMäD�RG�SLUDWVNH�SRQXGEH��'RGWQH�SRQXGEH�EL� ODKNR� LPHOH

REOLNR�NROL LQVNLK�SRSXVWRY��PRæQRVWL�QDNXSRY�FHQHMäLK�NRQFHUWQLK�YVWRSQLF��VSRUR LO�R

SULKRGQMLK� GRJRGNLK� LQ� QRYLK� VWYDULWYDK�� $YWRUL]LUDQH� VWUDQL� EL� VH� PRUDOH� SRYH]DWL� LQ

SRVNUEHWL� ]D� ODVWQR� SURPRFLMR� WDNR� QD� ,QWHUQHWX� NRW� WXGL� Y� GUXJLK� PHGLMLK�� PRUDOL� EL

XVWDQDYOMDWL� IDQ� RQOLQH� ]GUXæEH�� NOHSHWDOQLFH�� SUHGYVHP� SD� EL� PRUDOH� SUHNDäDWL� SLUDWVNH

VWUDQL�Y�QMLKRYL�SULMD]QHMäL��HQRVWDYQHMäL�LQ�EROMäL�SRQXGEL��2EVWRM�SLUDWVNLK�VWUDQL�EL�ELO�Y

WHP� SULPHUX� FHOR� GREURGRäHO�� VDM� EL� SUHGVWDYOMDO� SRPHPEHQ� QDG]RU� QDG� FHQDPL� LQ

NYDOLWHWR�SRQXGEH�DYWRUL]LUDQLK�VWUDQL�

=DNOMX HN

.RQ QH� UHäLWYH� ERGR� QDMEUæ� NRPSURPLV�PHG� RSLVDQLPL� VWUDWHJLMDPL�� VDM� LPD� YVDND� RG

QMLK� SUHGQRVWL� LQ� VODERVWL�� *RWRYR� MH�� GD� ERPR� Y� SULKRGQRVWL� GHOLOL� JODVER� QD� JODVER

                                                                                                                                           
PXVLF�ERWK�RQOLQH�DQG�LQ�QHZ�HPHUJLQJ�GLJLWDO�GLVWULEXWLRQ�V\VWHPV��(QDEOH�FRS\ULJKW�SURWHFWLRQ�IRU�DUWLVWV

ZRUNV��DQG�3URPRWH�WKH�GHYHORSPHQW�RI�QHZ�PXVLF�UHODWHG�EXVLQHVV�DQG�WHFKQRORJLHV



VWDUHJD�WLVR OHWMD��NL�ER��MH��SURVWR�GRVWRSQD�QD�,QWHUQHWX� LQ�JODVER�QRYHJD� WLVR OHWMD��NL

�XSDP��QH�ER�QD�UD]SRODJR�Y�JUREL�SLUDWVNL�SRQXGEL�

.RPSURPLV� ER� QXMHQ�� ãH� QDMEROMäD� UHäLWHY� VH� ]DHQNUDW� ]GL� Y]SRVWDYLWHY� DYWRUL]LUDQLK

VWUDQL��NL�EL�SURGDMDOH�JODVER�QD�,QWHUQHWX�Y�NRPELQDFLML�]�QDGRPHä DQMHP�03��IRUPDWRY

]�EROM�]DYDURYDQLPL� VLVWHPL� �QSU��NULSWRJUDILMD�� VLVWHPL�]DXSDQMD���2VWDOH� VWUDWHJLMH� VR� VH

L]ND]DOH� ]D� GRNDM� QHX LQNRYLWH�� QHVPLVHOQH�� DOL� SD� QHXVSHäQH� EUH]� SRGSRUH� GRGDWQLK

QDSRURY��*RWRYR�MH��GD�ER�NRUDN�QDSUHM�SULQHVHO�VSUHPHPEH�Y�SRGREL�JODVEHQH�LQGXVWULMH

QD� VSORK�� 3RWUHEQR� EL� ELOR� L]NRULVWLWL� SUHGQRVWL�� NL� MLK� ]D� GUXæER� QRYD� WHKQRORJLMD

QHGYRPQR�SULQDäD��'ROJRUR QR�QDMYH MD�QDSDND�SD�EL�ELOD�VWRUMHQD�� H�EL�VH�XWH HQD�LJUD

LQ� XWH HQ� QD LQ� GHOMHQMD� JODVEHQH� SRJD H� VDPR� SUHVHOLO� Y� &\EHUVSDFH� LQ� RKUDQLO� YVH

SRPDQMNOMLYRVWL�UHDOQHJD�SURVWRUD��2GOR LWYH�]D�QRYH�NRUDNH��NL�QLNDNRU�QLVR�PDMKQL��SD

QH�ERGR�PRJOL�SRLVNDWL�QH�SUDYQLNL�LQ�QH�WHKQLNL��DPSDN�MLK�ER�PRUDOD�VSUHMHWL�GUXæED�NRW

FHORWD�


