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R� ILJDK� Y� ,VWUL�� NL� ER� Y]RUáQD� SRGODJD� ]D� QDGDOMQMH� QD�
áUWQR� JRMHQMH� ILJ� LQ� ER� VOXÌLOD� ]D� SUHQRV� UD]LVNRYDOQLK
]QDQM� N� XSRUDEQLNRP�� 0RQRJUDILMD� R� ILJDK� WDNR� SUHG�
VWDYOMD� SRPHPEHQ� GHO� ]DNODGQLFH� GHGLÊáLQH� VORYHQVNH
,VWUH�
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8áEHQLN�MH�HGHQ�RG�UH]XOWDWRY
SURMHNWD� -H]LNL� NRW� PRVW� GR
PHGNXOWXUQH� NRPXQLNDFLMH� LQ
UD]XPHYDQMD� �� /$%,&80�� NL
JD� MH� ]DVQRYDOR� =QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�.RSHU�Y
VRGHORYDQMX�]�%ULWLVK�&RXQFLO
6ORYHQLD�� 3URMHNW� VL� MH� SUL]D�
GHYDO� QDGJUDGLWL� XáQH� SULVWR�
SH� QD� SRGURáMX� PHGNXOWXUQH
NRPXQLNDFLMH�]�QRYLPL�YVHEL�
QDPL�� SRYH]DQLPL� ]� GUÌDY�
OMDQVNR�Y]JRMR��8áQR�JUDGLYR�

]EUDQR� Y� SULáXMRáHP� GHOX�� WDNR� SUHGVWDYOMD� SULVSHYHN
8QLYHU]H� QD� 3ULPRUVNHP� N� SRXNX� LQ� GLGDNWLNL� DQ�
JOHÊNHJD�MH]LND�Y�OXáL�QRYLK�OLQJYLVWLáQLK�VWUDWHJLM��NL� MLK
VSRGEXMD�WXGL�6YHW�(YURSH�

9HVQD�0LNROLá��.ULÊWRI�-DFHN�.R]DN��]EUDOD�LQ�XUHGLOD��
0('.8/7851,�',$/2*�.27�7(0(/-1$
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=ERUQLN� SULQDÊD� SULVSHYNH�� NL
VR� MLK� QD� LQDYJXUDFLMVNL� NRQ�
IHUHQFL�� RUJDQL]LUDQL� V� VWUDQL
)DNXOWHWH�]D�KXPDQLVWLáQH�ÊWX�
GLMH� .RSHU� 8QLYHU]H� QD� 3UL�
PRUVNHP�� LQ� VLFHU� ��� LQ� ��� MD�
QXDUMD������Y� /MXEOMDQL� Y�QD�
PHQ� SRáDVWLWYH� SUHY]HPD
SUHGVHGRYDQMD�(YURSVNL�XQLML�V
VWUDQL� 6ORYHQLMH� WHU� ]DáHWND
(YURSVNHJD� OHWD� PHGNXOWXUQH�
JD�GLDORJD�� SUHGVWDYLOL� ÊWHYLOQL
VORYHQVNL� LQ� WXGL� GUXJL� HYURS�
VNL� LQWHOHNWXDOFL� WHU� JRVSRGDU�

VWYHQLNL�� 3ULVSHYNL� VR� VPLVHOQR� UD]SRUHMHQL� Y� ÊWLUL� SUR�
JUDPVNR�YVHELQVNH�VNORSH��NL�VR�RVYHWOMHQL�V�SHUVSHNWLYH
PHGNXOWXUQHJD� GLDORJD�� .XOWXUD� LQ� XPHWQRVW�� ,]REUDÌH�
YDQMH� LQ� ]QDQRVW��0HGLML� LQ� 7UDMQRVWQL� JRVSRGDUVNL� UD]�
YRM�

9HVQD�.DPLQ�.DMIHÉ

(*<37�	�$8675,$�9,�
3UDJD����������VHSWHPEHU�����

0HGQDURGQL�VHVWDQHN�(J\SW�	�$XVWULD�9,�MH�SRWHNDO�Y
3UDJL� PHG� ���� LQ� ���� VHSWHPEURP� ����� Y� RUJDQL]DFLML
1DURGQHJD� PX]HMD� Y� 3UDJL� LQ� ,QÊWLWXWD� ]D� VRFLDOQR� LQ
HNRQRPVNR�]JRGRYLQR�)LOR]RIVNH� IDNXOWHWH�.DUORYH�XQL�
YHU]H�Y� 3UDJL�� 7HPD� ÊHVWHJD�PHGQDURGQHJD� VHVWDQND� MH
ELOD�,VNDOHF�SRWL��6SXUHQVXFKH���3DWKILQGHU���2�SUHMÊQMLK
PHGQDURGQLK� VHVWDQNLK� (J\SW� 	� $XVWULD� JOHM�� /D]DU� ,��
.DMIHÌ� 7�� �������� (J\SW� 	� $XVWULD� 9�� 0HGQDURGQL� VLP�
SR]LM�� 3LUDQ��������� VHSWHPEHU������� Y��$QQDOHV�� 6HULHV
+LVWRULD�HW�6RFLRORJLD������������������/D]DU�,���.DMIHÌ�7�
��������(JLSW� LQ�$YVWULMD�9��0HGQDURGQL�VLPSR]LM��3LUDQ�
������� VHSWHPEUD� ������ Y�� $UJR�� ������ ���������� 6H�
VWDQHN� MH� SRWHNDO� Y� ]JRGRYLQVNL� VWDYEL� 1DURGQHJD
PX]HMD� QD�9DFORYHP� WUJX� Y� VUHGLÊáX� 3UDJH�� 3R]GUDYQH
JRYRUH�VR�LPHOL�GU��+DQD�1DYUiWLORYD�L]�*ULIILWK�,QVWLWXWH
�2[IRUG��� GLUHNWRU� =JRGRYLQVNHJD� PX]HMD� 1DURGQHJD
PX]HMD� GU�� 3DYHO� 'RXÊD� LQ� GU�� -DQD� 6RXáNRYi� L]� 1D�
URGQHJD� PX]HMD� Y� 3UDJL�� 8GHOHÌHQFL� PHGQDURGQHJD
VHVWDQND�VR�SULÊOL�L]�QDVOHGQMLK�GUÌDY��$YVWULMD������àHÊND
������,UVND�����LQ�6ORYHQLMD�����

3UYR� VHNFLMR� SUHGDYDQM� MH� RGSUO� .RQUDG� $QWRQLFHN
�'XQDM�� V� SULVSHYORP� (J\SW
V� GHVLUH� IRU� (XURSH"� 7KH
&RQJUoV�GH�0XVLTXH�$UDEH�RI������DQG�KLV�RFFLGHQWDO
SDUWLFLSDQWV�� .RW� NOMXáQD� HOHPHQWD� MH� GU�� $QWRQLFHN
L]SRVWDYLO� XVWDQRYLWHY� .OXED� RULHQWDOVNH� JODVEH� Y� .DLUX
OHWD� ����� LQ� XVWDQRYLWHY� ,QÊWLWXWD� ]D� RULHQWDOVNR� JODVER
OHWD�������1D�NRQJUHVX�RULHQWDOVNH�JODVEH� OHWD� ����� MH
VRGHORYDOR� YHáLQD� HYURSVNLK� GUÌDY� �$YVWULMD�� àHÊNRVOR�
YDÊND�� )UDQFLMD��0DGÌDUVND�� 1HPáLMD� ������ 5H]XOWDW� NRQ�
JUHVD�MH�ELOD�XYHGED�QRYHJD�WHUPLQD��DUDEVND�JODVED��LQ
QH� OH� �RULHQWDOVND� JODVED��� NRW� MH� YHOMDOR� Y�PX]LNRORJLML
GR�WHGDM��0DUNXV�3XUNKDUW��'XQDM��MH�SUHGVWDYLO�UHIHUDW�]
QDVORYRP�'LH�2ULHQWKDQGHO�:LHQV�� 3RGDO� MH� QHNDM� SUL�
PHURY�WUJRYVNH�L]PHQMDYH�PHG�2ULHQWRP�LQ�'XQDMHP�Y
���� LQ����� VWROHWMX��3RXGDULO� MH� WXGL��NROLNR�PDMKQLK�ND�
YDUQLF�V�SULGLKRP�2ULHQWD� MH�ELOR�Y�PHVWQHP� MHGUX�'X�
QDMX� Y� RPHQMHQHP� áDVX� LQ� NDNR� ÌLYDKQR� MH� ELOR� WUJR�
YDQMH�PHG�RULHQWDOVNLPL�WUJRYFL��NL�VR�ÌLYHOL�QD�'XQDMX�
LQ� 'XQDMáDQL� �WREDN�� áDM�� NDYD�� ]DáLPEH�� VYLOD� ������ 7R�
PLVODY�.DMIHÌ��/MXEOMDQD�� MH�Y� VYRMHP�UHIHUDWX�SUHGVWDYLO
QHNDM� SULPHURY� HJLSWRPDQLMH� Y� 6ORYHQLML� ������������
]DáHO� MH� ]� 5REERYLP� YRGQMDNRP� Y� /MXEOMDQL�� QDVWDOHP
SR� Y]RUX� %HUQLQLMHYHJD� YRGQMDND� ÉWLULK� UHN� QD� 3LD]]D
1DYRQD� LQ� %DULJLRQLMHYHJD� YRGQMDND� QD� 3LD]]D� GHOOD
5RWRQGD� Y� 5LPX�� 6YRM� UHIHUDW� MH� ]DNOMXáLO� ]� HQNUDWQLP
SULPHURP� FHORVWQH� SRGREH� HJLSWRPDQLMH� Y� REOLNRYDQMX
SRKLÊWYD� Y� (YURSL�� WDNR� LPHQRYDQH� (JLSáDQVNH� VREH� Y
JUDGX�6QHÌQLN��3DYHO�2QGHUND��3UDJD�/HLS]LJ�� LQ�QMHJRY
UHIHUDW� ]� QDVORYRP� 6WRULHV� RI� 0XPPLHV�� (J\SWLDQ
0XPPLHV� LQ� &]HFK� FROOHFWLRQV� QDP� MH� SUHGVWDYLO� RE�
VWRMHáH� ]ELUNH� HJLSáDQVNLK�PXPLM� QD�àHÊNHP�� NL� LPDMR
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VYRMH�]DáHWNH�ÌH�Y�áDVX�FHVDUMD�5XGROID�,,��������������
=ELUNH��NL�VR�QDVWDMDOH�NRW�]DVHEQD�GDULOD�SRVDPH]QLNRY�
VR�ELOH�NDVQHMH�SRYH]DQH�Y�MDYQH�]ELUNH��3UDJD��%XFKORY�
.\QÌYDUW��0RU��7ùHERYi��

1DVOHGQML� VNORS� MH� ELO� SRVYHáHQ� SUHGYVHP� áHÊNR�
VORYDÊNLP�]QDQVWYHQLNRP��HJLSWRORJL��JHRJUDIL���NL� VR� VH
XNYDUMDOL� ]� (JLSWRP� LQ� 2ULHQWRP� R]LURPD� QMLKRYLPL
SRWRYDQML�Y�WH�GHÌHOH��$GpOD�-�QRYi�0DFNRYi� �3UDJD�� MH
SUHGVWDYLOD� áHÊNRVORYDÊNH� HJLSWRORJH� LQ� QMLKRYD� SRWR�
YDQMD�Y�(JLSW�Y�����OHWLK�����VWROHWMD��/HWD������MH�àHÊNR�
VORYDÊND� SRVODOD� Y� (JLSW� SRVHEQR� GHOHJDFLMR�� NL� VR� MR
VHVWDYOMDOL�$QGUHM� %DJiU�� -DURVODY� 3XWLN�� ,YDQ� )ULá�� )UDQ�
WLÊHN� /H[D� LQ� =E\QíN� ËiED�� -�QRYi� 0DFNRYi� MH� SUHG�
VWDYLOD� ]HOR� ERJDWR� RKUDQMHQR� DUKLYVNR� JUDGLYR� QMLKR�
YHJD�GUXJHJD�SRWRYDQMD� Y� (JLSW�PHG�����PDMHP� LQ� ���
MXQLMHP�������3RWRYDQMH�MH�ELOR�QDPHQMHQR�XUDGQLP�SR�
JRYRURP� LQ� VUHáDQMHP�� RJOHGX� NXOWXUQR]JRGRYLQVNLK
VSRPHQLNRY�� $VXDQVNHJD� MH]X�� 5H]XOWDW� WHJD� SRWRYDQMD
MH� ELOD� XVWDQRYLWHY� áHÊNRVORYDÊNHJD� ,QÊWLWXWD� ]D� HJLSWR�
ORJLMR� Y� 3UDJL� OHWD� ������+DQD� 1DYUiWLORYi� �2[IRUG�� MH
QD]RUQR�SUHGVWDYLOD�ÌLYOMHQMH�LQ�GHOR�áHÊNHJD�HJLSWRORJD
-DURVODYD� àHUQÑD� ������������� NL� MH� SRYH]DQR� ]� DUKH�
RORÊNLP�QDMGLÊáHP�Y�'HLU�HO�0HGLQL�Y�(JLSWX�� -Lùt�0DUWt�
QHN��3UDJD��MH�Y�VYRMHP�UHIHUDWX�SUHGVWDYLO�áHÊNRVORYDÊNH
JHRJUDIH��NL�VR�VH�XNYDUMDOL�]�2ULHQWRP��QD�SULPHU�)UDQ]
:LOKHOP�6LHEHU��

$QJHOD�%ODVFKHN��'XQDM��MH�RGSUOD�QDVOHGQMR�VHNFLMR�
SRVYHáHQR� PHGLFLQVNL� ]JRGRYLQL�� V� SULVSHYNRP� 'U�
$QWRQ�.DXW]N\�%H\� ������������ �� SULYDWH� SK\VLFLDQ� RI
WKH� ODVW�.KHGLYH�RI�(J\SW��2VQRYD�QMHQHJD�SULVSHYND� MH
ELOD�QHGDYQR�RGNULWD�LQ�ÊH�QHREMDYOMHQD�ELRJUDILMD�Y�WLS�
NRSLVX�GU��.DXW]N\MD��NL� MH�ELO� RVHEQL� ]GUDYQLN�HJLSWRY�
VNHJD�NHGLYD�$EDVD�+LOPLMD�,,��&OHPHQV�*�WO� �'XQDM�� MH
SULVSHYDO�UHIHUDW�]�QDVORYRP�7UDFHV�IURP�WKH�6DKDUD��7KH
OHJDF\� RI� 2WWR� &�� $UWEDXHU�� 2� ÌLYOMHQMX� 2WWD� &DHVDUD
$UWEDXHUMD� ����������"�� MH� ]QDQR� OH� PDOR� ]DQHVOMLYLK
SRGDWNRY��9Há�YHPR�R�QMHJRYLK�ÊWHYLOQLK�SRWRYDQMLK�SR
6HYHUQL� $IULNL� �0DURNR�� /LELMD� ����� LQ� YSOLYX� .DUOD�0D\D
QD�QMHJRYH�SRWRSLVH��7XGL�R�QMHJRYL�VPUWL�QL�]DQHVOMLYLK
SRGDWNRY�� YHUMHWQR� MH� $UWEDXHU� SDGHO� Y� áDVX� SUYH� VYH�
WRYQH�YRMQH�QHNMH�QD�%DONDQX��3DYHO�ËG
iUVNÑ��3UDJD��LQ
0DUWLQD�9HVHOi� �3LOVHQ�� VWD� SUHGVWDYLOD� áHÊNHJD� UD]LVNR�
YDOFD�%OLÌQMHJD�Y]KRGD�$ORLVD�0XVLOD�LQ�QMHJRYH�SXVWR�
ORYVNH�NQMLJH�]D�PODGRVWQLNH��0XVLO�MH�PHG�OHWRPD�����
LQ������QDSLVDO����SXVWRORYVNLK�NQMLJ��NDWHULK�]JRGEH�VH
GRJDMDMR�QD�2ULHQWX��YHQGDU�VR�MLK�REMDYLOL�OH�����1DYGLK
MH� QDÊHO� PHG� VYRMLPL� ÊWHYLOQLPL� SRSRWRYDQML� LQ� SUL
]QDPHQLWHP� SLVFX� SXVWRORYVNLK� GHO� .DUOX� 0D\X�� /XFLH
6WRUFKRYi� �3UDJD�� MH� SUHGVWDYLOD� WHRUHWLáQL� SULVSHYHN� ]
QDVORYRP� $OOHLQ� XQWHU� 7~UFNHQ� DQG� +HLGHQ�� 3LOJHUEH�
ULFKW� YRQ� $QJHOLFXV� 0DULD� 0\OOHU� �� 2ULHQWDOLVPXV� XQG
ELEOLVFKH�7RSRJUDSKLH�DP�$QIDQJ�GHV����� -DKUKXQGHUWV�
9�SULVSHYNX�MH�SUHGVWDYLOD�0\OOHUMHYR�SRWRYDQMH�Y�$]LMR
LQ�QD�%OLÌQML�Y]KRG�PHG�OHWRPD������LQ������

-RKDQQD� +RODXEHN� �'XQDM�� MH� RGSUOD� SRSROGDQVNR
VHNFLMR� R� SRSRWQLNLK� Y� (JLSW� Y� ���� VWROHWMX�� 9� VYRMHP

UHIHUDWX�MH�SUHGVWDYLOD�YWLVH�L]�GQHYQLND�GXQDMVNHJD�PH�
KDQLND�+RIPDQQD�� NL� MH� Y����� OHWLK����� VWROHWMD� ÌLYHO� LQ
GHODO�Y�(JLSWX��6HNFLMR� MH�]DNOMXáLO�0LURVODY�ÉHGLYÑ� �3LO�
VHQ�� ]� UHIHUDWRP�� SRVYHáHQLP� PLVLML� GXQDMVNHJD� GLSOR�
PDWD� $QWRQD� 3URNHVFKD� YRQ� 2VWHQD� ������������ Y
$OHNVDQGULMR�OHWD������

6OHGLOD� MH� XPHWQRVWQR]JRGRYLQVND� VHNFLMD�� NL� MR� MH
RGSUOD�/HQND�%XUJHURYi��3UDJD��]�UHIHUDWRP�R�%HXURQVNL
VOLNDUVNL� ÊROL� LQ� SRVOLNDYL� NDSHOLFH� Y� 7HSOLFDK�� 9HVQD
.DPLQ� .DMIHÌ� �.RSHU�� MH� SUHGVWDYLOD� VORYHQVNHJD� NOD�
VLFLVWLáQHJD� VOLNDUMD� )UDQFD� .DYáLáD�&DXFLJD� LQ� QMHJRY
RSXV�'
(JLWWR��VHVWDYOMHQ�L]����ULVE��NL�MLK�GDQHV�KUDQLMR�Y
DUKLYX�$NDGHPLMH�XSRGDEOMDMRáLK�XPHWQRVWL�QD�'XQDMX�
0DU\�+HDO\� �/LPHULFN�� MH� SUHGVWDYLOD� VYRMR� UD]LVNDYR� Y
RNYLUX�SRGLSORPVNHJD�ÊWXGLMD�XPHWQRVWQH�]JRGRYLQH�QD
8QLYHUVLW\�RI�/LPHULFN�QD�,UVNHP��+HDO\MHYD�MH�Y�VYRMHP
UHIHUDWX�SUHGVWDYLOD�PDQM�]QDQ�SRJOHG�QD�ÌHQVNH�VOLNDUNH
Y�3DUL]X� Y� ���� VWROHWMX� WHU� QMLKRYLK�PRWLYLK� L]� SRWRYDQM
SR�$OÌLULML�LQ�RVWDOL�6HYHUQL�$IULNL�

=DGQML� GDQ� MH� ]QDQVWYHQL� VHVWDQHN� QDGDOMHYDO� )ULW]
%ODNROPHU� �'XQDM�� V� WHPR� $QWLNHQUH]HSWLRQ� LP� IU~KHQ
���� -DKUKXQGHUW�� $OWkJkLV�� bJ\SWHQ� XQG� (XURSD�� 9� UHIH�
UDWX�MH�SRGUREQHMH�SUHGVWDYLO�QD�QHNDWHULK�SULPHULK�SHU�
FHSFLMR� DQWLáQLK� HOHPHQWRY� Y� XPHWQRVWL� Y� ]DáHWNX� ���
VWROHWMD� Y� (JLSWX� LQ� (YURSL�� 9� QDGDOMHYDQMX� MH� /XELFD
=HOHQNRYi� �'XQDM�� SUHGVWDYLOD� HJLSáDQVNH� HOHPHQWH� QD
XSRGRELWYDK�JURID�,YDQD�)RUUD\D�������������

=DGQMR�VHNFLMR�PHGQDURGQHJD�VHVWDQND�VWD�]DNOMXáLOD
/LERU� -�Q� �3UDJD�� V� SUHGVWDYLWYLMR� SRYH]DY� (JLSWD� LQ
àHÊNRVORYDÊNH� Y� ILOPLK� WHU� +DQD� +DYO�MRYi� �3UDJD�� ]
UHIHUDWRP�� SRVYHáHQLP� áHÊNLP� ÌHQVNLP� UHYLMDP� LQ� QML�
KRYLK�SUHGVWDYDK�R�2ULHQWX�

0HGQDURGQL� VHVWDQHN� WUHK� GUÌDY� �$YVWULMD�� àHÊND�
6ORYHQLMD�� (J\SW� 	� $XVWULD� VH� MH� ]DNOMXáLO� V� VODYQRVWQR
YHáHUMR� Y� ]QDPHQLWL� SUDÊNL� NDYDUQL� &DIp� /RXYUH�� NL� MH
ELOD� Y� áDVX�PHG�REHPD�VYHWRYQLPD�YRMQDPD� ]ELUDOLÊáH
áODQRY�áHÊNRVORYDÊNLK�SRSRWQLÊNLK�GUXÊWHY�

$QWRQ�0OLQDU

),/2=2),-$�=$�=1$1267�9�35$.6,�
.RQIHUHQFD�(YURSVNH�]QDQVWYHQH�IXQGDFLMH�3KLORVRSK\

IRU�6FLHQFH�LQ�8VH��/LQN{SLQJ�
����VHSWHPEHU������RNWREHU�����

(YURSVND� ]QDQVWYHQD� IXQGDFLMD� �(XURSHDQ� 6FLHQFH
)RXQGDWLRQ�� (6)�� SULUHGL� QD� OHWR� GYDMVHW� DOL� QHNDM� YHá
NRQIHUHQF�� RG�NDWHULK� VH� WUL� DOL� ÊWLUL� YVHELQVNR� QDQDÊDMR
QD�KXPDQLVWLNR�LQ�GUXÌERVORYMH��7DND�MH�ELOD�NRQIHUHQFD
Y� /LQN{SLQJX� QD� ÉYHGVNHP�PHG� ���� VHSWHPEURP� LQ� ��
RNWREURP�������1D�QMHM�MH�VRGHORYDOR����RVHE��RG�WHJD
MH� ELOR� ��� YDEOMHQLK� SUHGDYDWHOMHY�� 1DVORY� NRQIHUHQFH
3KLORVRSK\� IRU� 6FLHQFH� LQ� 8VH� VH� ]GL� Y� DQJOHÊáLQL� ÊH


