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9� SULVSHYNX� VR� XYRGRPD� SUHGVWDYOMHQL� WUHQGL� WXULVWLßQHJD� UD]YRMD� GUÊDYH� %RVQH� LQ� +HUFHJRYLQH� Y� ]DGQMHP
GHVHWOHWMX��V�SRVHEQLP�R]LURP�QD�ÈWHYLOX�VORYHQVNLK�WXULVWRY�LQ�QMLKRYLK�QRßLWHY�Y�SULPHUMDYL�]�GUXJLPL�RELVNRYDOFL�
$YWRUMD� Y� QDGDOMHYDQMX� DQDOL]LUDWD� WXULVWLßQR� SRQXGER� VORYHQVNLK� WXULVWLßQLK� DJHQFLM� LQ� GUXJLK� RUJDQL]DWRUMHY
SRWRYDQM�� NL� YNOMXßXMHMR� %RVQR� LQ� +HUFHJRYLQR� R]LURPD� UD]OLßQH� GHVWLQDFLMH� ]QRWUDM� QMH�� 2SUDYOMHQD� UD]LVNDYD
SRNDÊH��GD�%RVQD� LQ�+HUFHJRYLQD�SRVWDMD� YHGQR�EROM�SUHSR]QDYQD� LQ�RELVNDQD� WXULVWLßQD�GHVWLQDFLMD� ]D� VORYHQVNH
WXULVWH��VOHGQML�SUHGVWDYOMDMR�SRPHPEHQ�GHOHÊ�Y�VWUXNWXUL�RELVNRYDOFHY�WH�GUÊDYH�

.OMXÞQH�EHVHGH��%RVQD�LQ�+HUFHJRYLQD��6ORYHQLMD��RUJDQL]LUDQD�WXULVWLáQD�SRWRYDQMD��WXULVWLáQH�GHVWLQDFLMH�Y�%RVQL�LQ
+HUFHJRYLQL��JHRJUDILMD�WXUL]PD
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/¢LQWURGX]LRQH�DOO¢DUWLFROR� LOOXVWUD� L� WUHQG�GHOOR� VYLOXSSR� WXULVWLFR�GHOOD�%RVQLD�(U]HJRYLQD�QHOO¢XOWLPR�GHFHQQLR�
FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�QXPHUR�GL�WXULVWL�VORYHQL�H�GHL�ORUR�VRJJLRUQL�ULVSHWWR�DG�DOWUL�YLVLWDWRUL��1HO�SURVLHJXR
JOL�DXWRUL�DQDOL]]DQR�O¢RIIHUWD�WXULVWLFD�GHOOH�DJHQ]LH�GD�YLDJJL�VORYHQH�H�GL�DOWUL�WRXU�RSHUDWRU�FKH�ULJXDUGD�OD�%RVQLD
(U]HJRYLQD�RYYHUR�OH�YDULH�GHVWLQD]LRQL�LQ�TXHVWR�3DHVH��/D�ULFHUFD�LQGLFD�FKH�OD�%RVQLD�(U]HJRYLQD�VWD�GLYHQWDQGR
XQD�PHWD�WXULVWLFD�VHPSUH�SL|�ULFRQRVFLELOH�H�YLVLWDWD�GDL�WXULVWL�VORYHQL�FKH�UDSSUHVHQWDQR�XQD�TXRWD�LPSRUWDQWH�QHOOD
VWUXWWXUD�GHL�YLVLWDWRUL�GL�TXHVWR�3DHVH�

3DUROH�FKLDYH��%RVQLD�(U]HJRYLQD��6ORYHQLD��YLDJJL�WXULVWLFL�RUJDQL]]DWL��GHVWLQD]LRQL�WXULVWLFKH�LQ�%RVQLD�(U]HJRYLQD�
JHRJUDILD�GHO�WXULVPR
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7XUL]HP� VH� ]DGQML� GYH� GHVHWOHWML� XYUÊáD� PHG� QDMKL�
WUHMH�UDVWRáH�VYHWRYQH�HNRQRPVNH�GHMDYQRVWL�LQ�V�VYRMLPL
PXOWLSOLNDWLYQLPL� XáLQNL� XJRGQR� YSOLYD� QD� QDURGQR
JRVSRGDUVWYR� SRVDPH]QH� GUÌDYH�� 3RVOHGLFH� XVSHÊQHJD
UD]YRMD� WXUL]PD�SR� VYHWX� VH� NDÌHMR� SUHGYVHP� Y� XVWYDU�
MDQMX� GRKRGND� ORNDOQHJD� SUHELYDOVWYD�� QRYLK� ]DSRVOLW�
YHQLK� SULORÌQRVWL� LQ� PRÌQRVWL� ]D� UD]YRM� SRGMHWQLÊWYD�
7RYUVWQL�SR]LWLYQL�XáLQNL�VR�SRVOHGLáQR�YSOLYDOL�QD�RGOR�
áLWYH�YODG�SRVDPH]QLK�GUÌDY��� WXGL� WLVWLK��NL�VR�SR� OHWLK
SROLWLáQLK� QHVWDELOQRVWL� ÊHOH� SUHG� NUDWNLP� ]DáHOH� V� SR�
VSHÊHQLP� HNRQRPVNLP� UD]YRMHP� �� GD� VR� VSRGEXMDQMH
WXULVWLáQLK� GHMDYQRVWL� XYUVWLOH� PHG� SUHGQRVWQH� QDORJH
VWUDWHÊNHJD�UD]YRMD�

9�áDVX�QHNGDQMH�VNXSQH�GUÌDYH�6)5-�MH�ELOD�%RVQD�LQ
+HUFHJRYLQD�� WRáQHMH��QMHQL�SRVDPH]QL� NUDML� LQ� L]EUDQD
REPRáMD��VHVWDYQL�GHO�SRWRYDOQLK�LWLQHUDULMHY��VORYHQVNLK�
L]REUDÌHYDOQLK�� VLQGLNDOQLK� LQ� GUXJLK� GUXÌEHQR�SROLWLá�
QLK� RUJDQL]DFLM�� 7XULVWLáQH� ]DQLPLYRVWL� LQ� DWUDNFLMH� WH
UHSXEOLNH�VR�SULYDEOMDOH�WDNR�VNXSLQVNH�NRW�LQGLYLGXDOQR
PRWLYLUDQH� RELVNRYDOFH�� 3R� OHWX� ������ NR� VR� VH� QD� RE�
PRáMX�%RVQH� LQ�+HUFHJRYLQH�NRQáDOL�RERURÌHQL� VSRSD�
GL�� VH� MH�JRVSRGDUVNL�SRORÌDM��áHWXGL�]D�PQRJH� �SUH�SR�
áDVL�� SRVWRSRPD� OH� ]DáHO� L]EROMÊHYDWL�� 6� VWDELOL]DFLMR
UD]PHU� MH� GUÌDYD� SRVWDOD� ]DQLPLYD� ]D� WXMH� LQYHVWLWRUMH�
REQRYOMHQD� MH� ELOD� JODYQD� LQIUDVWUXNWXUD� LQ� SRQRYQR� VR
]DáHOL�SULKDMDWL� WXULVWL��%RVQD�LQ�+HUFHJRYLQD�VH�VLFHU�ÊH
YHGQR�VRRáD�]�PQRJLPL�SROLWLáQLPL�LQ�GUXÌEHQR�JRVSR�
GDUVNLPL� WHÌDYDPL� NRW� SRVOHGLFDPL� YRMQHJD� UD]GHMDQMD�
]DWR� VWDQMH� ÊH� ]GDOHá� QL� WDNÊQR�� NRW� MH� ELOR� SUHG� RVD�
PRVYRMLWYLMR�LQ�NRW�EL�VL�JD�ÌHOHOD�YHáLQD�GUÌDYOMDQRY�

3RWUHEQR� VH� MH� ]DYHGDWL� ÊWHYLOQLK� VWUXNWXUQLK� SUREOH�
PRY� Y� %RVQL� LQ� +HUFHJRYLQL�� QD� NDWHUH� GH]LQWHJUDWLYQL
]QDáDM�RSR]DUMDWD�1XUNRYLß�LQ�0LULß���������3RJOREOMHQD
UD]SUDYD� R� ÊLUÊHP� GUXÌEHQHP� NRQWHNVWX� EL� SUHVHJDOD
RNYLU� WHJD�SULVSHYND��NL� VH�XNYDUMD� OH�]� L]EUDQLPL�YLGLNL
WXULVWLáQHJD�UD]YRMD�%RVQH�LQ�+HUFHJRYLQH���7D�ÊH�YHGQR
QLPD� L]GHODQH� VWUDWHJLMH� UD]YRMD� WXUL]PD� �ERGLVL� QD� QD�
FLRQDOQHP�ERGLVL� QD� IHGHUDOQHP� R]�� UHSXEOLÊNHP� QLYR�
MX��� ]DWR� Y� SULVSHYNX� QL� ELOR� PRÌQR� DQDOL]LUDWL� SUHGYL�
GHQLK�UD]YRMQLK�VPHUQLF��NRW�EL�VL�MLK�]DVWDYOMDOL�VWURND�LQ
GUÌDYD�� 1D� RGVRWQRVW� XVPHUMHYDOQH� SROLWLNH� QD� GUÌDY�
QHP� QLYRMX�� NL� EL� VNUEHOD� ]D� UD]YRM� VSHNWUD� WXULVWLáQLK
GHMDYQRVWL��RSR]DUMD� WXGL�.XUWRYLß� �����E�� LQ� WR�GHMVWYR
L]SRVWDYOMD� SUHGYVHP� NRW� RYLUR� SUL� YODJDQMX� WXMLK� LQ�
YHVWLWRUMHY� Y� WXULVWLáQR� LQIUDVWUXNWXUR� %RVQH� LQ� +HUFH�
JRYLQH�� 9� WHP� SRJOHGX� WRUHM� �ÊH�� SRJUHÊDPR� XVWUH]QH
SRGODJH��NL�EL�RSUHGHOLOH�LQ�RYUHGQRWLOH�SRVDPH]QH�HPL�
WLYQH�WUJH��L]�NDWHULK�SULKDMDMR�WXULVWLáQL�JRVWMH�

3R�SRGDWNLK�$JHQFLMH�]D�VWDWLVWLNR�%RVQH�LQ�+HUFHJR�
YLQH��$6%,+������D��VR�ELOL�WXULVWL�L]�6ORYHQLMH�Y�OHWX�����
QD� WUHWMHP�PHVWX� �]D� 6UELMR� LQ�+UYDÊNR�� SR� ÊWHYLOáQRVWL
�VNXSQR�������� WXULVWRY�� LQ�XVWYDUMHQLK�QRáLWYDK� �������
QRáLWHY��Y� WHM�GUÌDYL��7XULVWLáQD�SULOMXEOMHQRVW�ERVDQVNR�
KHUFHJRYVNLK� GHVWLQDFLM� 6DUDMHYD��0RVWDUMD��1HXPD�� -D�
KRULQH��0HâXJRUMD�LQ�GUXJLK�VH�MH�PHG�6ORYHQFL�GRGREUD
XYHOMDYLOD� ÌH� Y� áDVX� 6)5-� LQ� MH� SR� XPLULWYL� UD]PHU� QD
ÊLUÊHP� REPRáMX� QHNGDQMH� VNXSQH� GUÌDYH� SRQRYQR� Y
Y]SRQX�� 2ELVN� RPHQMHQLK� NUDMHY�� NL� VH� SRQDÊDMR� ]� L]�
MHPQR�SHVWURVWMR�QDUDYQH�LQ�NXOWXUQH�GHGLÊáLQH��LPD�PHG
6ORYHQFL�QDYDGQR�WXGL�QRVWDOJLáQR�HPRFLRQDOQL�YLGLN��NL
L]YLUD� L]�QHNGDM� �LQ�PRUGD�VSHW�Y�SULKRGQRVWL"��VNXSQHJD
GUXÌEHQR�SROLWLáQHJD�LQ�NXOWXUQHJD�RNROMD�

9�SULáXMRáHP�SULVSHYNX�QDV� WRUHM� ]DQLPD�� NDNR�SR�
PHPEHQ� VHJPHQW� SUHGVWDYOMDMR� WXULVWL� L]� 6ORYHQLMH� ]D
WXUL]HP� Y� %RVQL� LQ�+HUFHJRYLQL�� 3UL� WHP� VPR� XSRUDELOL
GRVHJOMLYH� SRGDWNH� XUDGQLK� VWDWLVWLáQLK� LQVWLWXFLM� REHK
GUÌDY��*OHGH� QD� GHMVWYR�� GD� GRORáHQ� GHO� WXULVWLáQH� SR�
SXODFLMH� L]� 6ORYHQLMH� XSRUDEOMD� VWRULWYH� RUJDQL]DWRUMHY
WXULVWLáQLK� SRWRYDQM� R]LURPD� VH� �� ]ODVWL� V� SRPRáMR� QML�
KRYLK�VSOHWQLK�VWUDQL���LQIRUPLUD�R�SRWHQFLDOQLK�GHVWLQD�
FLMDK�� VPR� QDÊR� DQDOL]R� XUDGQLK� VWDWLVWLáQLK� SRGDWNRY
GRGDWQR� UD]ÊLULOL� ]� UD]LVNDYR� YVHELQH� VSOHWQH� SRQXGEH
VORYHQVNLK�SRWRYDOQLK�DJHQFLM�

0(72'2/2Æ.$�32-$61,/$

,QWHUHV� WXULVWRY� L]�6ORYHQLMH�]D�SRWRYDQMD�Y�%RVQR� LQ
+HUFHJRYLQR�� WXGL�Y�SULPHUMDYL�]�GUXJLPL�GHVWLQDFLMDPL�
MH�UD]YLGHQ�ÌH�L]�GRVWRSQLK�SRGDWNRY�QD�VSOHWQLK�VWUDQHK
VWDWLVWLáQLK�XUDGRY�5HSXEOLNH�6ORYHQLMH�WHU�%RVQH�LQ�+HU�
FHJRYLQH��3RGDWNH�VPR�DQDOL]LUDOL�WHU�LQWHUSUHWLUDOL�Y�GUX�
JHP�SRJODYMX��'RGDQR�PHWRGRORÊNR�LQ�DSOLNDWLYQR�YUHG�
QRVW�Y�SULVSHYNX�SD�SUHGVWDYOMD�DQDOL]D�NRQNUHWQH�SRQXG�
EH�VORYHQVNLK� WXULVWLáQLK�R]��SRWRYDOQLK�DJHQFLM��NL�RUJD�
QL]LUDMR�SRWRYDQMD�Y�UD]OLáQH�NUDMH�%RVQH�LQ�+HUFHJRYLQH�

5H]XOWDWL� UD]LVNDYH�� NL� MH� SRWHNDOD� MXOLMD� ������ VR
SUHGVWDYOMHQL�Y� WUHWMHP�SRJODYMX��9DQMR�VR�ELOD�]DMHWD� WX�
ULVWLáQD�SRGMHWMD��NL�VH�XNYDUMDMR�V�SURGDMR�WXULVWLáQLK�VWR�
ULWHY��6H]QDP�YVHK�SRGMHWLM� VPR�GRORáLOL� V�SRPRáMR�HYL�
GHQFH�*RVSRGDUVNH�]ERUQLFH�6ORYHQLMH��*=6���NL�MH�SRRE�
ODÊáHQD�]D�L]GDMDQMH�OLFHQF�YVHP�SURGDMDOFHP�WXULVWLáQLK
DUDQÌPDMHY��2E�]DáHWNX�UD]LVNDYH�����MXOLM�������MH�ELOR�Y
UHJLVWUX� ]ERUQLFH� HYLGHQWLUDQLK� ���� SRGMHWLM� ]� YHOMDYQR
OLFHQFR�DJHQWD�]D�SURGDMR�DUDQÌPDMHY��*=6��������

ÉWHYLOR� Y� UD]LVNDYR� YNOMXáHQLK� SRGMHWLM� VPR� QDGDOMH
RPHMLOL�]�GRGDWQLPL�NULWHULML��.RW�SUYL� L]ORáHYDOQL�NULWHULM
VPR�L]SRVWDYLOL�SULVRWQRVW�SRGMHWMD�QD�PHGPUHÌMX�]�ODVW�
QR� VSOHWQR� VWUDQMR�� 7DNR� MH� ELOR� XJRWRYOMHQR�� GD� MLK� RG
VNXSQR� ���� JRVSRGDUVNLK� GUXÌE� NDU� ���� QLPD� ODVWQH

� 9Há�R�SRPHQX�LQ�SRWHQFLDOX�WXULVWLáQHJD�UD]YRMD�Y�%L+��WXGL�DOL�SUHGYVHP�NRW�GHMDYQLNX�VSUDYH�PHG�ERVDQVNR�KHUFHJRYVNLPL�QDURGL�
JOHM�SULVSHYHN�+DOLGD�.XUWRYLßD��.XUWRYLß������D���=DQLPLY�MH�WXGL�áODQHN�1XVUHWD�'UHÊNRYLßD�LQ�6DPLUD� XJD��NL�Y��HNR�WXUL]PX���QD
SULPHUX� .DQWRQD� 6DUDMHYR� �� SUHSR]QDYDWD� SRPHPEQR� SUHGSRVWDYNR� ]D� VSORÊQL� SRYRMQL� JRVSRGDUVNL� UD]YRM� %RVQH� LQ� +HUFHJRYLQH
�'UHÊNRYLß�LQ�XJ��������
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VSOHWQH� VWUDQL� R]LURPD� MH� ELOD� OH�WD� Y� áDVX� UD]LVNDYH
QHGRVHJOMLYD�DOL�Y�SULSUDYL��1HL]ERU�WHK�SRGMHWLM��NL�VLFHU
SUHGVWDYOMDMR� ��� RGVWRWNRY� YVHK� SRQXGQLNRY� WXULVWLáQLK
VWRULWHY�� VPR� XWHPHOMLOL� V� VSORÊQLP� WUHQGRP� SULVRWQRVWL
WXULVWLáQLK� SRQXGQLNRY� QD� VYHWRYQHP� VSOHWX� LQ� QMLKRYL
GRVWRSQRVWL�ÊLUÊL�MDYQRVWL��NL�YNOMXáXMH�WXGL�WD�HOHNWURQVNL
PHGLM�� 2E� WHP� JUH� L]SRVWDYLWL� GHMVWYR�� GD� VR� SRGMHWMD
EUH]�ODVWQLK�VSOHWQLK�VWUDQL�YHáLQRPD�PDQMÊD�SRGMHWMD��]
QL]NLP�ILQDQáQLP�SURPHWRP���NL�VR�SRJRVWR� UHJLVWULUDQD
NRW� VDPRVWRMQL� SRGMHWQLN�� 2FHQMXMHPR�� GD� MH� GHOHÌ� WR�
YUVWQLK�SRGMHWLM��NL�Y�VYRMLK�SURJUDPLK�SRWRYDQM�LQ�L]OHWRY
YNOMXáXMHMR�NUDMH�Y�%RVQL�LQ�+HUFHJRYLQL��UHODWLYQR�PDM�
KHQ�LQ�]�YLGLND�SULáXMRáH�UD]LVNDYH�]DQHPDUOMLY�

'UXJL�NULWHULM��QD�SRGODJL�NDWHUHJD�VPR�DQDOL]LUDOL�YVD
SUHRVWDOD� SRGMHWMD�� MH� ELOD� RPHPED� %RVQH� LQ� +HUFHJR�
YLQH�R]LURPD�YVDM�HQHJD�L]PHG�QMHQLK�NUDMHY�QD�VSOHWQL
VWUDQL�� 6� SRGUREQLP� SUHJOHGRP� YVHK� VSOHWQLK� VWUDQL� MH
ELOR�WDNR�HYLGHQWLUDQLK����JRVSRGDUVNLK�GUXÌE�UD]OLáQLK
RUJDQL]DFLMVNLK� REOLN�� NL� VR� QD� VYRMLK� VSOHWQLK� VWUDQHK
ERGLVL� Y� SURJUDPLK� SRWRYDQM� ERGLVL� NRW�PRÌQRVW� UH]HU�
YDFLMH�OHWRYDQMD�Y�KRWHOX�SRQXMDOD�GHVWLQDFLMH��NL�VH�QD�
KDMDMR�QD�R]HPOMX�GUÌDYH�%RVQH�LQ�+HUFHJRYLQH��3ULORJD
����'RSROQLOQH�R]LURPD�ÊH�SRGUREQHMÊH�SUDNWLáQH� LQIRU�
PDFLMH�VR�ELOH�SULGREOMHQH�]�LQGLYLGXDOQLPL�WHOHIRQVNLPL
UD]JRYRUL� V� SUHGVWDYQLNL� SRGMHWLM�� NDU� MH� GRGDWQR� SUL�
VSHYDOR�N�RVYHWOLWYL�REUDYQDYDQH�SUREOHPDWLNH�

%261$�,1�+(5&(*29,1$�.27�785,67,Ý1$
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*HRJUDIVNL� SRORÌDM� %DONDQVNHJD� SRORWRND� LPD�� NRW
XJRWDYOMDMR� UD]OLáQL� DYWRUML� �3DQRY� LQ� àDORYVNL� �����

���������RUâHYLß��������������SUHFHMÊQMH�SRWHQFLDOQH
PRÌQRVWL�]D�UD]YRM�WXUL]PD��UD]JLEDQ�GLQDPLáHQ�UHOLHI�LQ
UD]áOHQMHQ�REPRUVNL�SDV�]�XJRGQLPL�NOLPDWVNLPL�SRJRML
�SULPHUQLPL� WDNR� ]D� UD]YRM� NRSDOQHJD� WXUL]PD� NRW� WXGL
]LPVNLK�WXULVWLáQLK�ÊSRUWRY�Y�JRUDWL�QRWUDQMRVWL���RKUDQMH�
QR�QDUDYR��REVHÌQD�KULERYLWD�JR]GQDWD�REPRáMD�]�YRG�
QLPL� SRYUÊLQDPL�� WHUPDOQLPL� YUHOFL�� WHU� L]MHPQR� NXOWXU�
QR�]JRGRYLQVNR� GHGLÊáLQR� ]� L]UD]LWLPL� HWQRJUDIVNLPL
VSHFLILNDPL� LQ�HOHPHQWL� WUHK� VYHWRYQLK� UHOLJLM��9VH�RPH�
QMHQH�GDQRVWL� VR� �Y� YHáML� DOL�PDQMÊL�PHUL�� ]QDáLOQH� WXGL
]D� SURVWRU� %RVQH� LQ� +HUFHJRYLQH�� NL� VH� MH� �WXGL� ]DUDGL
RPHQMHQLK� GHMDYQLNRY�� NPDOX� SR� VWDELOL]DFLML� UD]PHU� Y
VUHGLQL� ���LK� OHW� SUHWHNOHJD� VWROHWMD� YUQLOD� QD� �WXULVWLáQL
]HPOMHYLG��� 3UDY]DSUDY� EL� ODKNR� QHNDWHUH� NUDMH�� SRYH�
]DQH� ]� YRMQLP� GRJDMDQMHP�� R]QDáLOL� NRW� SRVHEQH� GH�
VWLQDFLMH��NL�SULYDEOMDMR�WXULVWH�NOMXE�WUDJLáQRVWL�GRJRGNRY
L]�RPHQMHQHJD�REGREMD�LQ�V�WHP�QD�VYRMVWYHQ�QDáLQ�SUL�
VSHYDMR�N�WXULVWLáQL�UHYLWDOL]DFLML�%RVQH�LQ�+HUFHJRYLQH�

3ULPHUMDYD�WUHQGRY�UDVWL�WXULVWLÞQHJD�RELVND�PHG
L]EUDQLPL�GUÉDYDPL

.OMXáQL�LQGLNDWRU�LQ�KNUDWL�HGHQ�L]PHG�JODYQLK�SRND�
]DWHOMHY� WXULVWLáQHJD� UD]YRMD�Y�GUÌDYL� MH� ÊWHYLOR� WXULVWRY�
NL� Y� L]EUDQL� GUÌDYL� YVDM� HQNUDW� SUHQRáLMR�� .ULWHULM� PLQL�
PDOQR�HQH�QRáLWYH� WXULVWD� MH�GHO�PHWRGRORJLMH�6YHWRYQH
WXULVWLáQH� RUJDQL]DFLMH� �:RUOG� 7RXULVP� 2UJDQL]DWLRQ� �
:72���V�NDWHUR�OH�WD�]ELUD�SRGDWNH�R�WXULVWLáQHP�RELVNX
Y�YVHK�GUÌDYDK�VYHWD��2PHQMHQL�LQGLNDWRU�UD]YRMD�WXUL]�
PD�VPR�L]EUDOL�WXGL�]D�SULPHUMDYR�%RVQH�LQ�+HUFHJRYLQH
]� L]EUDQLPL� GUÌDYDPL� ]� REPRáMD� 6UHGQMH� R]�� -XJR�
Y]KRGQH�(YURSH� � �

����

�����

������

������

������

������

������

������

���� ���� ���� ���� ���� ���� ���� ���� ���� ����
/HWR

,QGHNV
$OEDQLMD

$YVWULMD

%,+

+UYDãND

,WDOLMD

0DNHGRQLMD

6ORYHQLMD

=5-���6ý*

6O�� ��� ,QGHNV�JLEDQMD�SULKRGRY� WXULVWRY�PHG� OHWRPD������ LQ������ ������ ������ SR�SRVDPH]QLK�GUËDYDK� �:72�
������:72�������
)LJ����� ,QGH[�RI� WRXULVW� DUULYDOV� WR� VHOHFWHG�FRXQWULHV�EHWZHHQ������DQG������ ������ ������ �:72��������:72
������
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,]�6OLNH���MH�UD]YLGQR��GD�MH�QDMYHáMR��VNRUDM�WULNUDWQR
UDVW� ÊWHYLOD� WXULVWRY� Y� REUDYQDYDQHP�GHVHWOHWMX�� GRVHJOD
+UYDÊND��VOHGLWD�ML�=YH]QD�UHSXEOLND�-XJRVODYLMD��6UELMD�LQ
àUQD� JRUD�� WHU� %RVQD� LQ�+HUFHJRYLQD�� 3UHFHMÊQD� UDVW� MH
RSD]QD� WXGL� SUL� 6ORYHQLML�� PHGWHP� NR� MH� UDVW� WXULVWRY
VWDELOQHMÊD�Y�XYHOMDYOMHQLK�WXULVWLáQLK�GUÌDYDK��$YVWULML�LQ
,WDOLML��1D�WUHQGH�WXULVWLáQHJD�RELVND�Y�SRVDPH]QLK�GUÌD�
YDK� VR� RáLWQR� YSOLYDOD� REGREMD� SROLWLáQLK� NUL]� R]LURPD
YRMDÊNLK� VSRSDGRY�� 7DNR� MH� RSD]HQ� QHQDGHQ� XSDG� ÊWH�
YLOD� WXULVWRY� Y� =YH]QL� UHSXEOLNL� -XJRVODYLML� RE� SRVUH�
GRYDQMX�1DWRYLK�VLO�Y�OHWX�������SR�WHP�OHWX�SD�VH�NDÌH
L]UD]LW�WUHQG�UDVWL�ÊWHYLOD�WXULVWRY��,]�VOLNH�MH�UD]YLGHQ�WXGL
XSDG� ÊWHYLOD� WXULVWRY� Y� 0DNHGRQLML� Y� OHWX� ������ NR� MH
SULÊOR�GR�RERURÌHQLK�VSRSDGRY�]QRWUDM�WH�GUÌDYH��ÉWHYLOR
WXULVWRY� Y�0DNHGRQLML� SD� MH� ELOR� Y� OHWX� ����� ÊH� YHGQR
SRG� QLYRMHP� L]� OHWD� ������ .OMXE� WUHQGX� UDVWL� Y� ]DGQMLK
OHWLK�WXGL�$OEDQLMD�]DUDGL�QRWUDQMLK�QHPLURY�Y����LK�OHWLK
ÊH�QL�GRVHJOD�ÊWHYLOD�WXULVWRY�L]�OHWD�������3RGREHQ�WUHQG
UDVWL�Y�YVHK�]JRUDM�RPHQMHQLK�GUÌDYDK�MH�WXGL�SUL�JLEDQMX
ÊWHYLOD�QRáLWHY��:72��������:72��������

=D�%RVQR�LQ�+HUFHJRYLQR�NRW�WXULVWLáQR�GHVWLQDFLMR�EL
ODKNR� Y� VSORÊQHP� GHMDOL�� GD� Y� REGREMX� SR� Y]SRVWDYLWYL
PLUX� LQ� VWDELOL]DFLML� UD]PHU� �SRQRYQR�� NUHSL� VYRMR� WXUL�
VWLáQR� SULYODáQRVW�� NL� VH� NDÌH� Y� NRQVWDQWQHP� SRYHáH�
YDQMX�WXULVWRY�LQ�QMLKRYLK�QRáLWHY�

=QDÞLOQRVWL�WXULVWLÞQLK�SRWRYDQM�SUHELYDOFHY�6ORYHQLMH

6WDWLVWLáQL� XUDG� 56� ÌH� QHNDM� OHW� ]DSRYUVWMR� RSUDYOMD
DQNHWR�QD�UHSUH]HQWDWLYQHP�Y]RUFX��NL�SUHGVWDYOMD�FHORW�
QR�SRSXODFLMR�SUHELYDOVWYD�6ORYHQLMH�RG�SHWQDMVWHJD�OHWD
GDOMH�� *UH� WRUHM� ]D� GRNDM� QDWDQáQH� RFHQH� R� WXULVWLáQLK
SRWRYDQMLK�GRPDáHJD�SUHELYDOVWYD��NDU�SULVSHYD�N�GRGDW�
QL�RVYHWOLWYL�REUDYQDYDQH�SUREOHPDWLNH��,]�REMDYH�UH]XO�
WDWRY�DQNHWH�Y�6WDWLVWLáQLK�LQIRUPDFLMDK��NL�VH�QDQDÊD�QD
FHORWQR� OHWR� ������ ODKNR� UD]EHUHPR� QDVOHGQMH� VSORÊQH
XJRWRYLWYH��6856�����������
� ������SUHELYDOFHY�6ORYHQLMH��VWDULK����OHW�DOL�YHá��VH

MH�Y�OHWX������XGHOHÌLOR�RNROL�����PLOLMRQD�WXULVWLáQLK
SRWRYDQM��ERGLVL�]DVHEQLK�DOL�SRVORYQLK�

� ������ ]DVHEQLK� SRWRYDQM� MH� SRWHNDOR� Y� 6ORYHQLML�
������Y�WXMLQL�

� ������MH�ELOR�NUDMÊLK�SRWRYDQM��RG�WHJD�NDU�������Y
6ORYHQLML�

� ������MH�ELOR�GDOMÊLK�SRWRYDQM��RG�WHJD�NDU�������Y
WXMLQL�

� 3RVDPH]QR� ]DVHEQR� SRWRYDQMH� MH� SRYSUHáQR� ]DMH�
PDOR�����SUHQRáLWYH��Y�6ORYHQLML������Y�WXMLQL������

� /H� ������ ]DVHEQLK� SRWRYDQM� MH� ELOR� RUJDQL]LUDQLK
NDNRU�NROL�Y�VRGHORYDQMX�V�SRWRYDOQR�DJHQFLMR�

� 6ORYHQVNL� WXULVW� MH� QD� ]DVHEQHP� SRWRYDQMX� SRUDELO
SRYSUHáQR� RNROL� ��� HYURY� QD� GDQ� �Y� 6ORYHQLML� ��
HYURY��Y�WXMLQL�SD����HYURY��
9� QDGDOMHYDQMX� QDV� MH� SRVHEHM� ]DQLPDOR�� NDWHUH� GU�

ÌDYH� �EUH]� 6ORYHQLMH�� VR� NRW� WXULVWLáQH� GHVWLQDFLMH� PHG

6ORYHQFL�QDMEROM�SULOMXEOMHQH�LQ�QD�NDWHUR�PHVWR�VH�Y�WHP
VPLVOX�XYUÊáD�%RVQD�LQ�+HUFHJRYLQD�

'UXJR��VYHW���

%OLåQML�9]KRG��

,WDOLMD��

%L+��

$YVWULMD��

$IULND��
'UXJR�
��

1HPþLMD��

*UþLMD��

6UELMD��

âSDQLMD��

0DGåDUVND��

)UDQFLMD��

ýUQD�*RUD��

+UYDãND���

�(YURSD��

6O�����=DVHEQD�SRWRYDQMD�L]�6ORYHQLMH�Y�WXMLQR�SR�QDMEROM
RELVNDQLK�HYURSVNLK�GUËDYDK�LQ�GUXJLK�GHOLK�VYHWD������
�6856��������
)LJ�� ��� 3ULYDWH� WULSV� IURP� 6ORYHQLD� WR� PRVW� YLVLWHG
(XURSHDQ� FRXQWULHV� DQG� RWKHU� ZRUOG� UHJLRQV� LQ� ����
�6856��������

àH�XSRÊWHYDPR�VDPR�]DVHEQD�SRWRYDQMD�Y�OHWX�����
�6OLND� ��� �� UD]ORJL� ]DQMH� VR� SUHÌLYOMDQMH� SURVWHJD� áDVD�
RELVN�VRURGQLNRY�LQ�SULMDWHOMHY�WHU�GUXJL��QH]QDQL�PRWLYL
�� VH� SRWUMXMH� ]QDQR� GHMVWYR�� GD� MH� +UYDÊND� GDOHá� QDM�
SULOMXEOMHQHMÊD� WXULVWLáQD�GHVWLQDFLMD��VDM�SUHGVWDYOMD� VNR�
UDM����RGVWRWNRY�YVHK�]DVHEQLK�SRWRYDQM�WXULVWRY�L]�6OR�
YHQLMH�� 1REHQD� RG� RVWDOLK� GUÌDY� QH� GRVHJD� ��� RGVWRW�
NRY�� ÊH� QDMYHá� ,WDOLMD� ������ %RVQD� LQ� +HUFHJRYLQD� LQ
$YVWULMD��SR������1HPáLMD��*UáLMD�LQ�6UELMD��SR������ÉSD�
QLMD� LQ�)UDQFLMD� �SR������GREHU�RGVWRWHN�SD�GRVHJDWD� OH
ÊH�àUQD�JRUD� LQ�0DGÌDUVND��9VH�GUXJH�HYURSVNH�GUÌDYH
VNXSDM� VR�]DQLPLYH� ]D� �� RGVWRWNRY��PHGWHP�NR� GUÌDYH
RVWDOHJD�VYHWD�SULYODáLMR�GREUH���RGVWRWNH��RG�WHJD�$IULND
SRORYLFR��WXULVWRY�L]�6ORYHQLMH�

%RVQD� LQ�+HUFHJRYLQD�NRW� WXULVWLáQD�GHVWLQDFLMD�SUH�
ELYDOFHY�6ORYHQLMH� MH�JOHGH�QD� ÊWHYLOR�YVHK�SRWRYDQM�SR
GUÌDYDK�VYHWD�Y�OHWX������]HOR�YLVRNR�XYUÊáHQD��SUL�SR�
VORYQLK�SRWRYDQMLK�]DVHGD����PHVWR��SUL� ]DVHEQLK� SRWR�
YDQMLK� SD� MH� FHOR� QD� ��� PHVWX�� 3RGUREQHMÊD� DQDOL]D
UH]XOWDWRY�DQNHWH��NL�VH�QDQDÊD�QD�]DVHEQD�WXULVWLáQD�SR�
WRYDQMD�SR�QDMEROM�RELVNDQLK�GUÌDYDK��UD]NULMH�QDVOHGQMH
SRGUREQRVWL�]D�%RVQR�LQ�+HUFHJRYLQR��6856��������

9�OHWX������MH�ELOR���������YVHK�]DVHEQLK�SRWRYDQM�
RG� WHJD� QHNDM� YHá� V� VWUDQL� ÌHQVN� �������� NRW� PRÊNLK
��������
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9HOLND�YHáLQD�WXULVWRY�������VH�XYUÊáD�Y�VUHGQMR�VWD�
URVWQR�NDWHJRULMR��������OHW��

9Há� MH� GDOMÊLK� ������ NRW� NUDMÊLK� ]DVHEQLK� SRWRYDQM�
GREULK� ��� RGVWRWNRY� YVHK� SRWRYDQM� SR� GROÌLQL� SD� WUDMD
GR�YNOMXáQR�VHGHP�QRáLWHY�

9Há�NRW�SRORYLFD�������YVHK�]DVHEQLK�SRWRYDQM�MH�SR
YUVWL�SUHQRáLWYH�UHDOL]LUDQLK�SUL�VRURGQLNLK�DOL�SULMDWHOMLK�
NDU� VODED� SHWLQD� �������� SD� Y� ODVWQLK� SRáLWQLÊNLK� ELYD�
OLÊáLK�

3UHYODGXMRáH� SUHYR]QR� VUHGVWYR� MH� ]� ��� RGVWRWNL
RVHEQL� DYWRPRELO�� ]� DYWREXVRP� SD� VH� UHDOL]LUD� ��� RG�
VWRWNRY�YVHK�]DVHEQLK�SRWRYDQM�

/H��������SRWRYDQM���������VH�L]YHGH�Y�RUJDQL]DFLML
SRWRYDOQLK� DJHQFLM�� RG� WHJD� YHáLQRPD� Y� SRWRYDOQLK
SDNHWLK��SUHYR]�LQ�SUHQRáLÊáH�VNXSDM��

3RYSUHáQL� GQHYQL� L]GDWNL� QD� WXULVWD� ]QDÊDMR� �����
(85�� NDU� MH� GREULK� �� (85� PDQM� RG� SRYSUHáMD� ]D� YVH
GUÌDYH�VNXSDM�

7XULVWLÞQD�SRWRYDQMD�Y�RUJDQL]DFLML�VORYHQVNLK
SRWRYDOQLK�DJHQFLM

7XULVWLáQLP� SRWRYDQMHP� Y� RUJDQL]DFLML� �VORYHQVNLK�
SRWRYDOQLK� DJHQFLM� QDPHQMDPR� YHá� SURVWRUD� Y� QDGDOMH�
YDQMX��VDM�VR�Y�6ORYHQLML�UHJLVWULUDQD�WXULVWLáQD�SRGMHWMD�LQ
SURGDMD�QMLKRYLK� WXULVWLáQLK�VWRULWHY�Y�SRYH]DYL�]�%RVQR
LQ�+HUFHJRYLQR�RVUHGQML�SUHGPHW�QDÊH�UD]LVNDYH��1D�WHP
PHVWX�QDM�SUHGVWDYLPR�OH�QHNDWHUH�ELVWYHQH�UH]XOWDWH�R]�
SRGDWNH��NL�VR�SUDY� WDNR�GRVHJOMLYL�Y�SXEOLNDFLMDK� LQ�QD
VSOHWQLK� VWUDQHK� 6WDWLVWLáQHJD� XUDGD� 5HSXEOLNH� 6ORYH�
QLMH��

3UDNWLáQR� RG� ]DáHWND� ���LK� OHW� SUHMÊQMHJD� VWROHWMD
GDOMH�MH�RSD]HQ�EROM�DOL�PDQM�NRQVWDQWHQ�SRUDVW�GRPDáLK
DJHQFLMVNLK� WXULVWRY�� NL� SRWXMHMR� Y� WXMLQR� LQ� WDP� YVDM
HQNUDW�SUHQRáLMR��9HV�áDV�PRáQR�SUHYODGXMHMR�SRWRYDQMD
Y� VRVHGQMR� +UYDÊNR� �RNURJ� ���RGVWRWQL� GHOHÌ��� L]UD]LW
YLÊHN� SD� SUHGVWDYOMDWD� SROHWQD� PHVHFD� MXOLM� LQ� DYJXVW
�6856��������6856�������������

7DEHOD���� ÈWHYLOR� LQ� QRàLWYH� WXULVWRY� L]� 6ORYHQLMH�� NL� VR� MLP� SRWRYDQMD� RUJDQL]LUDOH� VORYHQVNH� SRWRYDOQH� DJHQFLMH�
VNXSDM�LQ�]D�%L+�������������6856�������������
7DEOH����1XPEHU�RI�6ORYHQH�WRXULVWV�DQG�WKHLU�RYHUQLJKW�VWD\V�IRU�WUDYHOV�RUJDQLVHG�E\�6ORYHQH�WUDYHO�DJHQFLHV��WRWDO
QXPEHU�DQG�SURSRUWLRQV�IRU�%RVQLD�DQG�+HU]HJRYLQD�������������6856�������������

785,67,
6.83$-

785,67,
Y�%L+

'HOHÉ
Y��

12Ý,79(
6.83$-

12Ý,79(
Y�%L+

'HOHÉ
Y��

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

7DEHOD����ÈWHYLOR�LQ�GHOHËL�WXMLK�WXULVWRY�LQ�QMLKRYLK�QRàLWHY�Y�%RVQL�LQ�+HUFHJRYLQL��ORàHQR�]D�WXULVWH�L]�6ORYHQLMH�
OHWR�������$6%,+�����D��$6%,+�����E��)=6�������5=6�������
7DEOH����1XPEHU�DQG�SURSRUWLRQ�RI�IRUHLJQ�WRXULVW�DQG�WKHLU�RYHUQLJKW�VWD\V�LQ�%RVQLD�DQG�+HU]HJRYLQD� LQ������
SURSRUWLRQ�RI�6ORYHQH�WRXULVWV�OLVWHG�VHSDUDWHO\��$6%,+�����D��$6%,+�����E��)=6�������5=6�������

ÆWHYLOR
WXULVWRY

'HOHÉ
Y��

ÆWHYLOR�WXULVW��L]
6ORYHQLMH

'HOHÉ
Y��

1RÞLWYH
WXULVWRY

'HOHÉ
Y��

1RÞLWYH
WXULVW��L]
6ORYHQLMH

'HOHÉ
Y��

6.8312
%L+

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

)HGHUDFLMD
%L+

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

5HSXEOLND
6UEVND

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

'LVWULNW
%UÞNR

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

� .OMXE� WHPX�� GD� REMDYOMHQH� UD]LVNDYH� QD� 6856� WHPHOMLMR� QD� SRSROQHP� ]DMHWMX� SRVORYQLK� VXEMHNWRY� L]� 5HJLVWUD� L]GDQLK� OLFHQF� ]D
RSUDYOMDQMH�GHMDYQRVWL�RUJDQL]LUDQMD�LQ�SURGDMH�WXULVWLáQLK�SRWRYDQM��NL�JD�YRGL�*RVSRGDUVND�]ERUQLFD�6ORYHQLMH��MH�SRWUHEQD�GRORáHQD
]DGUÌDQRVW�SUL�LQWHUSUHWDFLML� UH]XOWDWRY�RSUDYOMHQLK�DQNHW��VDM�RG]LY�SRURáHYDOVNLK�HQRW�QL�SRSROQ�LQ�VH�SR� OHWLK�VSUHPLQMD��SUDY� WDNR
WXGL�ÊWHYLOR�UHJLVWULUDQLK�SRVORYQLK�HQRW�
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%RVQD�LQ�+HUFHJRYLQD�SUHG�OHWRP������RáLWQR�ÊH�QL
SR]LFLRQLUDQD� NRW� SRPHPEQD� WXULVWLáQD� GHVWLQDFLMD� ]D
VORYHQVNH� SRWRYDOQH� DJHQFLMH�� VDM� VH� XYUÊáD� Y� YHáMR
VNXSLQR�GUXJLK�HYURSVNLK�GUÌDY��NL� VNXSDM�NRPDMGD�GR�
VHJDMR����YVHK�SRWRYDQM�LQ�QRáLWHY�VORYHQVNLK�WXULVWRY�Y
WXMLQL��6856���������,]�]JRUQMH�WDEHOH�SD�MH�UD]YLGQR��GD
VH�RG�OHWD������ÊWHYLOR�DJHQFLMVNLK�WXULVWRY�L]�6ORYHQLMH�
NL� SRWXMHMR� Y� %RVQR� LQ�+HUFHJRYLQR�� NRQVWDQWQR� SRYH�
áXMH��7DEHOD����

5HJLVWULUDQL�WXULVWL�L]�6ORYHQLMH�Y�%RVQL�LQ�+HUFHJRYLQL

ÉWHYLOR� WXULVWRY�� NL� L]� 6ORYHQLMH� SRWXMHMR� Y� %RVQR� LQ
+HUFHJRYLQR��VH�WRUHM�L]�OHWD�Y�OHWR�RSD]QR�SRYHáXMH��NDU
MH� UD]YLGQR� WXGL� L]� GRVHJOMLYLK� VWDWLVWLáQLK� SRGDWNRY
$JHQFLMH�]D�VWDWLVWLNR�%RVQH�LQ�+HUFHJRYLQH���YNOMXáQR�]
(NVSR]LWXUR� %UáNR� �$6%,+��� )HGHUDOQHJD� ]DYRGD� ]D
VWDWLVWLNR� )HGHUDFLMH� %L+� �)=6�� LQ� 5HSXEOLÊNHJD� ]DYRGD
]D� VWDWLVWLNR� 5HSXEOLNH� VUEVNH� �5=6��� =DQLPDOR� QDV� MH
SUHGYVHP� ÊWHYLOR� �UHJLVWULUDQLK�� WXULVWRY� L]� 6ORYHQLMH� LQ

ÊWHYLOR�QMLKRYLK�QRáLWHY�Y�SULPHUMDYL�V�ÊWHYLORP�YVHK� WX�
MLK� WXULVWRY� LQ� QMLKRYLK� UHJLVWULUDQLK� QRáLWHY� Y� %RVQL� LQ
+HUFHJRYLQL�VNXSQR�WHU�ORáHQR�SR�DGPLQLVWUDWLYQLK�HQR�
WDK��àH�VH�RPHMLPR�QD�OHWR�������ODKNR�QD�SRGODJL�SR�
GDWNRY� QDYHGHQLK� LQVWLWXFLM� XJRWRYLPR� VWDQMH�� NRW� MH
UD]YLGQR�L]�7DEHOH���

*RVWMH� L]� 6ORYHQLMH� SUHGVWDYOMDMR� UHODWLYQR� SRPHP�
EHQ� GHOHÌ� JOHGH� QD� VNXSQR� ÊWHYLOR� YVHK� WXMLK� WXULVWRY
�VNRUDM������LQ�XVWYDUMHQLK�QRáLWHY��VNRUDM������Y�%RVQL
LQ�+HUFHJRYLQL��NDU�6ORYHQLMR�XYUÊáD�QD�VNXSQR����PHVWR
]D�6UELMR�LQ�+UYDÊNR��6OLND����

9� )HGHUDFLML� %L+� MH� OHWD� ����� UHJLVWULUDQLK� NDU� WUL
áHWUWLQH�YVHK�VORYHQVNLK�WXULVWRY�Y�%RVQL�LQ�+HUFHJRYLQL�
6NRUDM�������� WXULVWRY� L]�6ORYHQLMH�SUHGVWDYOMD�SULEOLÌQR
���RGVWRWNRY�YVHK� WXMLK� JRVWRY�� NDU� SRPHQL� ���PHVWR� �
]D� +UYDÊNR� ������ LQ� SUHG� 1HPáLMR� ����� �)=6�� ������
3UHFHM�PDQMÊL�MH�GHOHÌ�UHJLVWULUDQLK�WXULVWRY�L]�6ORYHQLMH�Y
5HSXEOLNL�VUEVNL��VODED�áHWUWLQD�YVHK�Y�%L+���9�SULPHUMDYL
V�WXMLPL�JRVWL�MH�]DEHOHÌHQ�WXGL�QHNROLNR�QLÌML�GHOHÌ�VOR�
YHQVNLK�WXULVWRY��VODELK������LQ�QMLKRYLK�QRáLWHY��GREULK

6O�� ��� 'HOHËL� WXULVWRY� L]� 6ORYHQLMH�PHG� WXMLPL� RELVNRYDOFL� %RVQH� LQ� +HUFHJRYLQH� �VNXSDM�� LQ� SR� DGPLQLVWUDWLYQLK
HQRWDK��������$6%,+�����D��$6%,+�����E��)=6�������5=6�������
)LJ�� ��� 3URSRUWLRQV� RI� WRXULVWV� IURP� 6ORYHQLD� DPRQJ� IRUHLJQ� YLVLWRUV� LQ� %RVQLD� DQG� +HU]HJRYLQD� LQ� ������ WRWDO
QXPEHU�DQG�SURSRUWLRQV�DFFRUGLQJ�WR�DGPLQLVWUDWLYH�XQLWV��$6%,+�����D��$6%,+�����E��)=6�������5=6�������
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6O�����'HOHËL�WXULVWRY�L]�6ORYHQLMH�PHG�WXMLPL�RELVNRYDOFL�)HGHUDFLMH�%RVQH�LQ�+HUFHJRYLQH�SR�NDQWRQLK��������)=6
������)=6�����D�����M��
)LJ�� ��� 3URSRUWLRQV� RI� WRXULVWV� IURP� 6ORYHQLD� DPRQJ� IRUHLJQ� YLVLWRUV� DFFRUGLQJ� WR� FDQWRQV� RI� WKH� )HGHUDWLRQ� RI
%RVQLD�DQG�+HU]HJRYLQD��������)=6�������)=6�����D�����M��

����� D� MH� 6ORYHQLMD� Y� RNYLUX� WH� DGPLQLVWUDWLYQH� HQRWH�
WDNR�NRW�QD�GUÌDYQHP�QLYRMX�� ÊH�YHGQR�XYUÊáHQD�QD� ��
PHVWR� ]D� 6UELMR� LQ� +UYDÊNR� �5=6�� ������� 9� 'LVWULNWX
%UáNR� VWD� UHJLVWULUDQD� GREUD� �� RGVWRWND� YVHK� WXULVWRY� L]
6ORYHQLMH� Y� %RVQL� LQ�+HUFHJRYLQL�� 7R� SUHGVWDYOMD� QHNDM
PDQM� NRW� ��� RGVWRWNRY� SULKRGRY� LQ� GREULK� �� RGVWRWNRY
QRáLWHY�PHG� WXMLPL� WXULVWL�� NDU� MH� SRGREHQ� GHOHÌ� NRW� Y
5HSXEOLNL�VUEVNL��$6%,+������E��

1HNROLNR� SRGUREQHMÊL� SULND]� SURVWRUVNH� GLVWULEXFLMH
WXULVWRY� L]� 6ORYHQLMH�Y�%RVQL� LQ�+HUFHJRYLQL� SR� DGPLQL�
VWUDWLYQLK�HQRWDK�VPR�ORáHQR�SULSUDYLOL�]D�)HGHUDFLMR�%L+
�6OLND�����NDU�QDP�RPRJRáD�QMHQD� VSHFLILáQD� WHULWRULDOQD
GHOLWHY�QD� NDQWRQH�R]��ÌXSDQLMH�� 3ULPHUMDOQR� GDOHá� QDM�
YHáML�GHOHÌ�WXULVWRY�L]�6ORYHQLMH��VNRUDM������RELÊáH�.DQ�
WRQ�6DUDMHYR��NMHU�Y�RNYLUX�)HGHUDFLMH�%L+�XVWYDULMR� WXGL
SRORYLFR�YVHK�QRáLWHY��]DWR�QH�SUHVHQHáD��GD� MH�GHOHÌ�Y
REHK�SUDNWLáQR�HQDN� �)=6��������6OLND�����7XULVWL� L]�6OR�

YHQLMH� VR�SR� ]DVWRSDQRVWL� WXMLK� WXULVWRY� Y�.DQWRQX� 6DUD�
MHYR� OH�]D� WXULVWL� L]�+UYDÊNH��PHGWHP�NR� VR�QD����PHVWX
JRVWL�L]�7XUáLMH��7XULVWL�L]�6ORYHQLMH�VR�SR�GHOHÌX�SRGREQR
]DVWRSDQL�ÊH�Y�QDVOHGQMLK�NDQWRQLK��8QVNR�VDQVNL� ������
6UHGQMHERVDQVNL� �������=HQLÊNR�GRERMVNL� �������+HUFH�
JRYVNR�QHUHWYDQVNL�������LQ�=DKRGQRKHUFHJRYVNL�������
NMHU� SRYVRG� �� UD]HQ� Y� ]DGQMHP� SULPHUX� �� ]DVHGDMR� ��
PHVWR�PHG� WXULVWL� L]� WXMLK�GUÌDY��3RGREQR�YHOMD�]D�7X]�
ODQVNL�NDQWRQ��NMHU�VR�VORYHQVNL�JRVWMH�WDNRM�]D�KUYDÊNLPL
LQ� NMHU�PHG� YVHPL� NDQWRQL� GRVHJDMR� FHOR� QDMYLÊML� GHOHÌ
������SR�]DVWRSDQRVWL� WXULVWRY� L]� WXMLQH��3R� DEVROXWQHP
ÊWHYLOX�YVHK� WXULVWRY� L]�6ORYHQLMH�YHOMD� L]SRVWDYLWL�+HUFH�
JRYVNR�QHUHWYDQVNL�NDQWRQ�� NL� MH� ]D�.DQWRQRP� 6DUDMHYR
SUHSULáOMLYR�GUXJD�GHVWLQDFLMD�]�RSD]QR�YHáMLP�GHOHÌHP
QRáLWHY�VORYHQVNLK�JRVWRY��7L�VH�SR�GHOHÌX�YVHK�QRáLWHY�Y
WHP� NDQWRQX� XYUÊáDMR� FHOR� SUHG� KUYDÊNH� LQ� WDNRM� ]D
SROMVNH� WXULVWH���9�RVWDOLK�NDQWRQLK�VR� WXULVWL� L]�6ORYHQLMH

� 3ROMDNRY�MH�WXGL�VLFHU�QDMYHá�PHG�YVHPL�UHJLVWULUDQLPL�WXULVWL�Y�+HUFHJRYVNR�QHUHWYDQVNHP�NDQWRQX��SRJODYLWQL�PRWLY�QMLKRYHJD�RELVND
MH�SUHGYVHP�UHOLJLR]QHJD�]QDáDMD���WM��URPDQMH�Y�0HâXJRUMH�
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SRGSRYSUHáQR�]DVWRSDQL��]�PDQM�NRW�������ÉH�QDMPDQMÊL
GHOHÌ� UHJLVWULUDQLK� VORYHQVNLK� WXULVWRY� MH� ]DEHOHÌHQ� Y
%RVDQVNR�SRGULQMVNHP� NDQWRQX�� NMHU� SUHGVWDYOMDMR� OH� �
RGVWRWND�RG�YVHK�WXMLK�WXULVWRY��6OLND����

$1$/,=$�785,67,Ý1(�3218'%(�,=%5$1,+
6/29(16.,+�785,67,Ý1,+�$*(1&,-�=$�2%02Ý-(

%261(�,1�+(5&(*29,1(

6SORÇQH�XJRWRYLWYH

3RGUREQH� DQDOL]H� WXULVWLáQH� SRQXGEH� ��� WXULVWLáQLK
DJHQFLM� LQ� RUJDQL]DWRUMHY� SRWRYDQM� VPR� VH� ORWLOL� V� SUH�
JOHGRP� VSOHWQLK� VWUDQL�� QD� NDWHULK� VR� L]EUDQD� SRGMHWMD
QDYDMDOD�YHáLQR�VYRMLK�SURJUDPRY�LQ�SRQXGEH�VWRULWHY�]D
GHVWLQDFLMR� %RVQH� LQ�+HUFHJRYLQH��� 9� QDVOHGQML� ID]L� VR
ELOL� V� SUHGVWDYQLNL� YVHK� SRGMHWLM� RSUDYOMHQL� NUDMÊL� WHOH�
IRQVNL�UD]JRYRUL��$QNHWD���������V�NDWHULPL�VPR�SULGRELOL
GRGDWQH� UHOHYDQWQH� LQIRUPDFLMH� WHU� VL� ]� QMLPL� L]GHODOL
QDWDQáQHMÊR�SRGRER�R�RUJDQL]LUDQHP�SRWRYDQMX�WXULVWRY
L]�6ORYHQLMH�Y�REUDYQDYDQR�GUÌDYR�

3UHGVWDYQLNL� WXULVWLáQLK�DJHQFLM�VR�ELOL�Y�YHOLNL�YHáLQL
SULSUDYOMHQL�VRGHORYDWL�Y�UD]LVNDYL�LQ�VR�QDP�SRVUHGRYDOL
RGJRYRUH� QD� ]DVWDYOMHQD� YSUDÊDQMD�� /H� Y� WUHK� SULPHULK
VPR�RE�SUHGVWDYLWYL� WHPH�UD]LVNDYH�QDOHWHOL�QD�QHRGRE�
UDYDQMH�VRJRYRUQLNRY�LQ�SRVOHGLáQR�]DYUQLWHY�SURÊQMH�]D
VRGHORYDQMH��7HP�]DYUQLWYDP� MH�Y�YHOLNL�PHUL�ERWURYDOD
RELOLFD� GHOD� LQ� SRPDQMNDQMH� áDVD� XVOXÌEHQFHY�� VDM� MH
ELOD� UD]LVNDYD� RSUDYOMHQD� Y� PHVHFX� MXOLMX�� NR� MH� áDV
YLVRNH�WXULVWLáQH�VH]RQH�LQ�MH�SRYSUDÊHYDQMH�SR�WRYUVWQLK
VWRULWYDK�WXULVWLáQLK�SRGMHWLM�QDMYHáMH��9�PQRJLK�SULPHULK
VPR�]DVOHGLOL�]DGUÌNH�SUL�SRVUHGRYDQMX�SRGDWNRY�R� ÊWH�
YLOX� SUHSHOMDQLK� WXULVWRY� LQ� SURGDML� WXULVWLáQLK� DUDQÌPD�
MHY�Y�%RVQR�LQ�+HUFHJRYLQR��NHU�QDM�EL�ELOD�WR�SRVORYQD
VNULYQRVW�SRGMHWMD��=DYUQLWHY�MH�ELOD�Y�QHNDM�SULPHULK�WXGL
SRVOHGLFD� GHMVWYD�� GD� MH� VHGHÌ� DJHQFLMH�� NMHU� ]ELUDMR
SRGDWNH�R�ÊWHYLOX�JRVWRY�LQ�SURGDML�DUDQÌPDMHY��Y�WXMLQL�
LQ�EL�SUHGVWDYOMDO�SRVWRSHN�SULGRELWYH�ÌHOHQLK�SRGDWNRY
]D�SUHGVWDYQLND� VORYHQVNH� L]SRVWDYH�SUHYHá�GROJRWUDMQR
SURFHGXUR�

ËH�L]�DQDOL]H�VSOHWQLK�VWUDQL�REUDYQDYDQLK�SRGMHWLM�MH
ELOR�PRá�UD]EUDWL��GD�QDMYHá�SRGMHWLM�������SRQXMD�WXUL�
VWLáQL� RELVN� %RVQH� LQ� +HUFHJRYLQH� Y� REOLNL� SURJUDPRY
RUJDQL]LUDQLK� L]OHWRY� R]�� SRWRYDQM�� RNROL� SHWLQD� MLK
SRQXMD�SRVUHGQLÊWYR�SUL�UH]HUYDFLML�KRWHORY��RVWDOL������
SD�SRQXMDMR�WXULVWRP�REH�RPHQMHQL�VWRULWYL�

6LFHU� MH� YHáLQD� �������� REUDYQDYDQLK� SRGMHWLM�� NL
SRQXMDMR�SRWRYDQMD�Y�%RVQR�LQ�+HUFHJRYLQR��WXGL�QMLKRY
L]YDMDOHF� LQ� RUJDQL]DWRU�� WUHWMLQD� SUHGVWDYQLNRY� SRGMHWLM
SD� VH�SR� ODVWQLK� L]MDYDK�XYUÊáD� WDNR�PHG�RUJDQL]DWRUMH

NDNRU� WXGL� SRVUHGQLNH� SRWRYDQMD� ]D� GUXJH� WXULVWLáQH
DJHQFLMH��2E� WHP� MH� SRWUHEQR� GRGDWL�� GD� SULKDMD� Y� QH�
NDWHULK�SULPHULK�]DUDGL�YHGQR�YHáMH�NRQNXUHQFH�QD�VOR�
YHQVNHP� WXULVWLáQHP� WUJX� GR� LQWHQ]LYQHJD� VRGHORYDQMD
PHG�RUJDQL]DWRUML�SRWRYDQM��NL�VH�Y�SULPHUX�VODEHJD�RG�
]LYD� SRWURÊQLNRY� SRYH]XMHMR� LQ� ]GUXÌXMHMR� SULMDYOMHQH
RVHEH�Y�HQRWQR�VNXSLQR�GR�]DSROQLWYH�SUHGYLGHQLK�PHVW�
3R� L]MDYDK�SUHGVWDYQLNRY�SRGMHWLM�XJRWDYOMDPR��GD� MH� OH
���RGVWRWNRY�YVHK�WXULVWLáQLK�DJHQFLM��NL�WUÌLMR�SRWRYDQMD
Y� NUDMH� %RVQH� LQ� +HUFHJRYLQH�� ]JROM� SRVUHGQLNRY� R]L�
URPD�SURGDMDOFHY�]D�GUXJD�SRGMHWMD�

3UL�SUHJOHGX�SRVDPH]QLK�LWLQHUDULMHY�WXULVWLáQLK�SRWR�
YDQM� MH� ELOR� XJRWRYOMHQR�� GD� VH� MLK� YHáLQD� ������ RVUH�
GRWRáD� L]NOMXáQR� QD� REPRáMH� %RVQH� LQ� +HUFHJRYLQH�
RVWDOL� Y� VYRMH� SURJUDPH� L]OHWRY� LQ� SRWRYDQM� YNOMXáXMHMR
SROHJ� REUDYQDYDQH� WXGL� VRVHGQMH� GUÌDYH�� SUHGYVHP
+UYDÊNR� LQ� àUQR� JRUR�� SD� WXGL� 6UELMR� LQ� ,WDOLMR�� 2E
VSOHWQL� SUHGVWDYLWYL� WXULVWLáQH� VWRULWYH�� Y� %RVQL� LQ� +HU�
FHJRYLQL�SRGMHWMD�YHáLQRPD�QH�YNOMXáXMHMR�GRGDWQLK� LQ�
IRUPDFLM�R� WHM� GUÌDYL�� QHNDWHUD� SRQXMDMR� RVQRYQH� LQIRU�
PDFLMH�R�JODYQLK� WXULVWLáQLK�NUDMLK�� OH� UHGND�SRGMHWMD�SD
WXULVWRP� SRQXMDMR� WXGL� SRGUREQH� LQIRUPDFLMH� R� NOLPL�
SUHELYDOVWYX�LQ�SURPHWQLK�SRYH]DYDK�

9HáLQD� SRGMHWLM� VH� ODKNR� SUL� RUJDQL]DFLML� L]OHWD� R]L�
URPD� SRWRYDQMD� SULODJRGL� ÌHOMDP� QDURáQLND�� 0QRJR
RUJDQL]DWRUMHY� MH� WXGL� VLFHU� RVUHGRWRáHQLK� OH� QD� ]DNOMX�
áHQH� VNXSLQH�� NL� SULKDMDMR� SR� L]MDYDK� SUHGVWDYQLNRY
SRGMHWLM� L]� VLQGLNDOQLK� RUJDQL]DFLM�� YHáMLK� SRGMHWLM�� ÊRO�
VNLK�VNXSLQ�LQ�GUXÊWHY�XSRNRMHQFHY��9�YHáMLK�WXULVWLáQLK
DJHQFLMDK��NMHU�LPDMR�]D�SRVDPH]QH�GHVWLQDFLMH�Y�(YURSL
LQ� VYHWX� SRVHEQH� SUHGVWDYQLNH�� VPR� VH� SUL� UD]LVNDYL
REUQLOL� QD� WLVWH�� NL� VR� SRVHEHM� RGJRYRUQL� ]D� REPRáMH
%RVQH�LQ�+HUFHJRYLQH��7L�VR�QDP�SRVUHGRYDOL�SUHFHM�UH�
OHYDQWQLK� LQIRUPDFLM� R� VSHFLILNDK� REUDYQDYDQH� GHVWLQD�
FLMH�

ÆWHYLOR�SURGDQLK�VWRULWHY�Y�OHWX�����

(GHQ�RG�NOMXáQLK�SRGDWNRY��NL�VPR�JD�ÌHOHOL�SULGRELWL
RG� SUHGVWDYQLNRY� SRGMHWLM�� MH� ÊWHYLOR� SURGDQLK� DUDQÌ�
PDMHY� R]LURPD� VNOHQMHQLK� UH]HUYDFLM� ]D� WXULVWLáQD� SR�
WRYDQMD� Y� %RVQR� LQ� +HUFHJRYLQR� Y� OHWX� ������ 2E� WHP
VPR�� NRW� UHáHQR�� SRJRVWR� QDOHWHOL� QD� SRPLVOHNH� ]DSR�
VOHQLK�� VDM� QDM� EL� ELO� WD� SRGDWHN� SRYH]DQ� V� SRVORYQLP
XVSHKRP�SRGMHWMD�� ]DWR� VR� ELOL� SUHGVWDYQLNL� SRGMHWLM� SUL
SRGDMDQMX� WHK� LQIRUPDFLM� GRNDM� ]DGUÌDQL�� .OMXE� WHPX
QDP�MH�XVSHOR�SULGRELWL�SRGDWNH�]D�YHáMH�ÊWHYLOR�SRGMHWLM
���� RG� ����� ÊWHYLOR� WXULVWRY� SD� QD� SRGODJL� L]MDY� ]DSR�
VOHQLK�SUHGVWDYOMD�YHáLQRPD�OH�RNYLUQR�RFHQR� LQ�QH�GH�
MDQVNR�ÊWHYLOR�SURGDQLK�VWRULWHY�

� 6H]QDP�DQDOL]LUDQLK�SRGMHWLM�V�SULSDGDMRáLPL�VSOHWQLPL�PHVWL�MH�Y�3ULORJL���
� 3RG�SRMPRP��WXULVWLáQD�VWRULWHY��VR�XSRÊWHYDQL�WDNR�RUJDQL]LUDQL�WXULVWLáQL�L]OHWL�NDNRU�WXGL�UH]HUYDFLMH�KRWHORY�Y�REUDYQDYDQL�GUÌDYL�
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7DEHOD����ÈWHYLOR�WXULVWLàQLK�DJHQFLM�SR�REVHJX�SURGDQLK
WXULVWLàQLK� VWRULWHY� ]D� GHVWLQDFLMH� Y� %L+� Y� OHWX� ����
�RFHQD���$QNHWD��������
7DEOH� ���1XPEHU� RI� WRXULVW� DJHQFLHV� DFFRUGLQJ� WR� WKH
DPRXQW�RI� VROG� WRXULVW� VHUYLFHV� IRU�GHVWLQDWLRQV� LQ�%L+
LQ�������HVWLPDWLRQ���4XHVWLRQQDLUH��������

ÆWHYLOR�WXULVWLÞQLK�DJHQFLM�R]LUR�
PD�RUJDQL]DWRUMHY�SRWRYDQM

ÆWHYLOR�SURGDQLK
VWRULWHY�Y�OHWX�����

�� 'R���
� 2G����GR����
� 2G�����GR����
� 2G�����GR����
� 2G�����LQ�YHá
6NXSQR�ÊWHYLOR��RFHQD� ������

.RW�MH�UD]YLGQR�L]�7DEHOH����MH�QDMYHá�DJHQFLM� �����Y
OHWX������SURGDOR�GR����LQGLYLGXDOQLK�WXULVWLáQLK�VWRULWHY
]D� REUDYQDYDQR� GUÌDYR�� 9� ÊWHYLOR� SURGDQLK� VWRULWHY� VR
YNOMXáHQL� WDNR� SURGDQL� WXULVWLáQL� L]OHWL�� URPDQMD�� VPX�
áDUVNL�SDNHWL��OHWRYDQMD�NRW�WXGL�]JROM�UH]HUYDFLMH�KRWHORY
Y�%RVQL� LQ�+HUFHJRYLQL�� .DU� �� WXULVWLáQLK� SRGMHWLM� MH� SR
ODVWQLK� QDYHGEDK� Y� OHWX� ����� SURGDOR� YHá� NRW� ���� WR�
YUVWQLK�WXULVWLáQLK�SDNHWRY�R]LURPD�UH]HUYDFLM�Y�WR�GUÌD�
YR�� 7H� DJHQFLMH� VR� ELOH�� &07�� G�R�R��� (XURYDO�� G�R�R��
-HUHE�� G�R�R��� .RPSDV�� G�G��� 1DWD� ,QWHUQDWLRQDO�� G�R�R��
3DOPD��G�R�R���3XWUD��G�R�R���LQ�ÉWXGHQWVNL�VHUYLV��G�R�R�

9� ��� REUDYQDYDQLK� SRGMHWMLK� VR� WDNR� Y� OHWX� ����
VNXSQR�SURGDOL�SUHNR��������WXULVWLáQLK�VWRULWHY��NL�VR�VH
QDQDÊDOH�QD�GHVWLQDFLMH�Y�%RVQL�LQ�+HUFHJRYLQL��'HMVWYR
MH�� GD� VH� SULGREOMHQD� RFHQD� QDQDÊD� OH� QD� GYH� WUHWMLQL
SRGUREQHMH� DQDOL]LUDQLK� DJHQFLM�� ]DWR� MH� SRGDWHN� R
SURGDQLK�VWRULWYDK�SULáDNRYDQR�QHNROLNR�QLÌML�RG�REMDY�
OMHQHJD�SRGDWND�QD�6856�R�ÊWHYLOX� WXULVWRY��NL�VR�Y� OHWX
����� SRWRYDOL� Y� %RVQR� LQ� +HUFHJRYLQR� Y� RUJDQL]DFLML
VORYHQVNLK�SRWRYDOQLK�DJHQFLM��JOHM�7DEHOD�����.OMXE�WHPX
�R]�� UDYQR�]DUDGL� WHJD�� ODKNR�EUH]� ]DGUÌNRY� WUGLPR�� GD
VH� SRGDWND� Y� VSORÊQHP� PHGVHERMQR� XMHPDWD� LQ� V� WHP
SRWUMXMHWD� QDND]DQL� WUHQG� SRYHáHYDQMD� ]DQLPDQMD� WX�
ULVWRY�L]�6ORYHQLMH�]D�RELVN�REUDYQDYDQH�GUÌDYH�

3URJUDPL�WXULVWLÞQLK�SRWRYDQM�R]��L]OHWRY

3UL�UD]LVNDYL�MH�ELOR�RSDÌHQR��GD�LPD�YHáLQD�SRGMHWLM
QD� VSOHWQLK� VWUDQHK� QDYHGHQ� SUHFHM� QDWDQáHQ� RSLV� SUR�
JUDPRY�SRVDPH]QLK�SRWRYDQM�R]��L]OHWRY��2E�GRGDWQHP
WHOHIRQVNHP�SUHYHUMDQMX� VSOHWQLK�SRGDWNRY�R�SURJUDPLK
LQ� FHQDK� SD� VPR� ELOL� V� VWUDQL� ]DSRVOHQLK� YHáNUDW� RSR�
]RUMHQL��GD�QHNDWHULK�SURJUDPRY�SRWRYDQM�QL�QDYHGHQLK
QLWL�QD�VSOHWQLK�VWUDQHK�QLWL�Y�NDWDORJLK��NHU�SULKDMD�PHG
VRURGQLPL�SRGMHWML�SRJRVWR�GR�NRSLUDQMD�SURJUDPRY�R]L�
URPD�LWLQHUDULMHY��9SUDÊDQMH��DYWRUVWYD��SURJUDPD�MH�SR�
PHPEQR�SUHGYVHP�SUL�RUJDQL]DFLML�VWURNRYQLK�HNVNXU]LM�
NL� VR�QDPHQMHQH�]DNOMXáHQLP� VNXSLQDP��7RYUVWQL� WXULVWL
VR� ]D� WHPDWVNH� �QSU�� JXUPDQVNH�� JODVEHQH�� REUWQH� ����

L]OHWH�SULSUDYOMHQL�SODáDWL�QHNROLNR�YHá�SRG�SRJRMHP��GD
MH�SURJUDP�SULUHMHQ�QMLKRYLP�]DKWHYDP�

2UJDQL]DWRU� SRWRYDQM� LQ� L]OHWRY� ÌHOL� WXULVWH� SRJRVWR
SULWHJQLWL� WXGL� V� SHVWULP� SURJUDPRP� LQ� NDNRYRVWQLP
YRGHQMHP�SRWRYDQMD��SUL�áHPHU�VRGHOXMH�WXGL�]�ORNDOQLPL
WXULVWLáQLPL� YRGQLNL� LQ� DJHQFLMDPL� L]� FLOMQH� GUÌDYH�� 9
SULPHUX� %RVQH� LQ� +HUFHJRYLQH� N� WHPX� L]YDMDOFH� ]DYH�
]XMHMR�WXGL�ORNDOQL�SUHGSLVL�LQ�]DNRQL�

0HÿXJRUMH
�� 1HXP���

'58*2��$UL]RQD��-DKRULQD��-DEODQLFD��
9UHOD�%RVQH��
7UDYQLN��
-DMFH��

%DQMD�/XND��

6DUDMHYR���

0RVWDU���

6O�� ��� 3RJRVWRVW� SRMDYOMDQMD� WXULVWLàQLK� NUDMHY� Y� SUR�
JUDPLK�WXULVWLàQLK�DJHQFLM��$QNHWD��������
)LJ�� ��� )UHTXHQF\� RI� WRXULVW� GHVWLQDWLRQV� DSSHDULQJ� LQ
SURJUDPPHV�RI�WRXULVW�DJHQFLHV��4XHVWLRQQDLUH��������

6LFHU� VPR� DQDOL]LUDOL� YVH� SURJUDPH� SRWRYDQM� LQ� L]�
OHWRY� ]D� REPRáMH� %RVQH� LQ�+HUFHJRYLQH�� NL� MLK� RUJDQL�
]LUDMR�Y�REUDYQDYDQLK�SRGMHWMLK�� LQ� L]ORáLOL�QDMSRJRVWHMH
L]SRVWDYOMHQH� WXULVWLáQH�NUDMH� Y� LWLQHUDULMLK� �6OLND� ���� .RW
ODKNR� UD]EHUHPR�� MH�QDMSRJRVWHMÊD�GHVWLQDFLMD�Y�SURJUD�
PLK� REUDYQDYDQLK� SRGMHWLM� 6DUDMHYR� ������� VOHGLMR� SD
PX�0RVWDU� �������1HXP� ������ LQ�0HâXJRUMH� ������ 7L
ÊWLUMH�NUDML�VH�SRMDYOMDMR�Y����RGVWRWNLK�YVHK�SURJUDPRY�
NL� MLK� SRQXMD� ��� REUDYQDYDQLK� VORYHQVNLK� WXULVWLáQLK
DJHQFLM�

,]� 6OLNH� �� ODKNR� ÊH� XJRWRYLPR�� GD� VR� Y� SURJUDPLK
QDGSRYSUHáQR�]DVWRSDQL�NUDML� )HGHUDFLMH�%RVQH� LQ�+HU�
FHJRYLQH� �6DUDMHYR�� 0RVWDU�� 1HXP�� 0HâXJRUMH�� -DMFH�
7UDYQLN��9UHOD�%RVQH�� -DEODQLFD��� NL� VH� Y� SRYSUHáMX� SR�
MDYOMDMR�Y����RGVWRWNLK�YVHK� WXULVWLáQLK�SURJUDPRY��NUDML
5HSXEOLNH� VUEVNH� �%DQMD� /XND�� -DKRULQD�� VH� SRMDYOMDMR
]JROM� Y���RGVWRWNLK�SURJUDPRY��'LVWULNW� %UáNR� �$UL]RQD�
SD� OH� Y�HQHP�RGVWRWNX�YVHK�SURJUDPRY��3RG�NDWHJRULMR
GUXJR�VPR�XYUVWLOL� WXULVWLáQH�NUDMH��NL�QLVR�SUHVHJOL�HQR�
RGVWRWQHJD� SUDJD�� 0HG� QMLPL� ODKNR� RPHQLPR� 9LVRNR�
=HQLFR�� àLWOXN�� %RVDQVNR� *UDGLÊNR�� ,OLGÌR�� àDSOMLQR� LQ
GUXJH�
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6O�����3HVWUD�SRQXGED�WXULVWLàQLK�VSRPLQNRY�Y�6DUDMHYX��IRWR��6��.HUPD��
)LJ�����:LGH�DVVRUWPHQW�RI�VRXYHQLUV�LQ�6DUDMHYR��SKRWR��6��.HUPD��

0HG� SRQXGER� RUJDQL]LUDQLK� SRWRYDQM� R]�� L]OHWRY� Y
SRYSUHáMX�SUHYODGXMH�SRQXGED�GYRGQHYQLK�LQ�WULGQHYQLK
DUDQÌPDMHY� Y� 6DUDMHYR� LQ� 0RVWDU�� 'RNDM� SRJRVWR� MH
RPHQMHQD� WXGL� VHGHPGQHYQD� SRQXGED� OHWRYDQMD� Y
QHXPVNLK� KRWHOLK��PDOR� SD� MH� GDOMÊLK� SRWRYDQM�� NMHU� VR
JODYQH� GHVWLQDFLMH� Y� %RVQL� LQ� +HUFHJRYLQL� ]GUXÌHQH� ]
RVWDOLPL� WXULVWLáQLPL�NUDML�Y� VRVHGQMLK�GUÌDYDK��9�7DEHOL
��L]SRVWDYOMDPR�QDMSRJRVWHMÊH�GHVWLQDFLMH��GROÌLQR�SRWR�
YDQM�LQ�RNYLUQH�FHQH�SUL�REUDYQDYDQLK�SRGMHWMLK�

7DEHOD����1DMSRJRVWHMÉH�GHVWLQDFLMH�SRWRYDQM��SRYSUHà�
QR�WUDMDQMH�LQ�RNYLUQH�FHQH�Y�(85��$QNHWD��������
7DEOH� ��� 0RVW� IUHTXHQW� WUDYHO� GHVWLQDWLRQV�� DYHUDJH
GXUDWLRQ� DQG� LQGLFDWLYH� SULFHV� LQ� (85� �4XHVWLRQQDLUH�
������

'HVWLQDFLMD 7UDMDQMH��GQL� 2NYLUQD�FHQD
�(85�

6DUDMHYR � ������������
6DUDMHYR��0RVWDU � �������������
6DUDMHYR��0RVWDU�
GROLQD�1HUHWYH

� �������������

2NROLÇÞLQH��NL�YSOLYDMR�QD�RGORÞLWYH�WXULVWRY
]D�SRWRYDQMH�Y�%RVQR�LQ�+HUFHJRYLQR

,]�UD]JRYRURY�V�SUHGVWDYQLNL�SRGMHWLM�MH�ELOR�SROHJ�ÌH
RPHQMHQLK�LQIRUPDFLM�UD]EUDWL�ÊH�GUXJH�]DQLPLYH�XJRWR�
YLWYH�� NL� YSOLYDMR� QD� RGORáLWHY� WXULVWD� ]D� SRVDPH]QR
GHVWLQDFLMR�� 7DNR� MH� ELO� YHáNUDW� RPHQMHQL� �SXOO� IDFWRU�
R]LURPD�SULWHJRYDOQL�GHMDYQLN�]D�%RVQR�LQ�+HUFHJRYLQR
RGSUDYD�GHNUHWD��NL�MH�RG�YVHK�VORYHQVNLK�GUÌDYOMDQRY�RE
YVWRSX�Y�WR�GUÌDYR�]DKWHYDO�SRWQL�OLVW��2G�IHEUXDUMD�����
MH�QDPUHá�YVWRS�VORYHQVNLP�GUÌDYOMDQRP�RPRJRáHQ�OH�]
RVHEQR� L]ND]QLFR�� 2GSUDYD� WRYUVWQLK� DGPLQLVWUDWLYQLK
RYLU� VLFHU� QDYLGH]QR� PDMKQH� SRPHPEQRVWL� MH�� SR� L]�
MDYDK� SUHGVWDYQLNRY� DJHQFLM�� SRVOHGLáQR� SULQHVOD� YHáMH
]DQLPDQMH�]D�SRWRYDQMD�Y�REUDYQDYDQR�GUÌDYR�

1D�RGORáLWYH� WXULVWRY� ]D� SRWRYDQMH� Y�%RVQR� LQ�+HU�
FHJRYLQR� YSOLYDMR� WXGL� QHVWDELOQH� UD]PHUH� Y� VRVHGQMLK
GUÌDYDK�� 2EUDYQDYDQD� GUÌDYD� MH� WDNR� SR� PQHQMX� VR�
JRYRUQLNRY�GRVHJDOD�RSD]HQ�WUHQG�UDVWL�]DUDGL�]DRVWULWYH
SROLWLáQLK�UD]PHU�Y�VRVHGQML�GUÌDYL�6UELML�Y�SUYL�SRORYLFL
OHWD� ������ NR� MH�.RVRYR� UD]JODVLOR� QHRGYLVQRVW�� 7XULVWL�
NL�VH�VLFHU�]D�RELVN�6UELMH�RGORáDMR�L]�SRGREQLK�UD]ORJRY
NRW� Y� SULPHUX� %RVQH� LQ� +HUFHJRYLQH� �NXOWXUQD� LQ� QD�
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6O�����6ODS�.UDYLFH�MH�SULPHU�QDUDYQH�GHGLÉàLQH�Y�%RVQL�LQ�+HUFHJRYLQL��NL�JD�WXULVWLàQH
DJHQFLMH�Y�6ORYHQLML�QH�YNOMXàXMHMR�Y�SURJUDPH�SRWRYDQM��IRWR��0��.RGHUPDQ��

)LJ�����.UDYLFH�ZDWHUIDOO�LV�DQ�H[DPSOH�RI�WKH�QDWXUDO�KHULWDJH�RI�%RVQLD�DQG�+HU]HJRYLQD�
ZKLFK�LV�QRW�LQFOXGHG�LQ�WUDYHO�LWLQHUDULHV�RI�6ORYHQH�WUDYHO�DJHQFLHV��SKRWR��0��.RGHUPDQ��

UDYQD� SHVWURVW�� �MXJRQRVWDOJLMD���� VR� VH� Y� WHP� REGREMX
]DUDGL� RPHQMHQHJD� UD]ORJD� Y� YHOLNL� PHUL� RGORáDOL� ]D
RELVN�VOHGQMH�

6LFHU� MH�SRYSUDÊHYDQMH�SR�RGKRGLK�Y�%RVQR� LQ�+HU�
FHJRYLQR�QDMYHáMH�Y�REGREMX�SUYRPDMVNLK�LQ�QRYROHWQLK
SUD]QLNRY��SD�WXGL�Y�MHVHQVNHP�áDVX��1DMYHáML�WUHQG�UDVWL
VR� GRVHJOL� WLVWL� L]OHWL� LQ� SURJUDPL� RELVND�� NL� YNOMXáXMHMR
RELUDQMH�PDQGDULQ�� 3R� SULGREOMHQLK� LQIRUPDFLMDK� MH� YH�
OLNR� SRYSUDÊHYDQMD� WXGL� SR� SURJUDPLK� VLOYHVWURYDQM� LQ
SURJUDPLK��NL�VR�QDPHQMHQL�PODGLP�

.HU�MH�ELOD�UD]LVNDYD�RSUDYOMHQD�Y�SROHWQHP�áDVX��QDV
MH�]DQLPDOR�WXGL�SRYSUDÊHYDQMH�WXULVWRY�SR�1HXPX��HGL�
QHP�REPRUVNHP� OHWRYLÊáX� Y�%RVQL� LQ�+HUFHJRYLQL�� .RW
MH� ELOR� XJRWRYOMHQR� Y� UD]JRYRULK�� VR� FHQH� WXULVWLáQLK
DUDQÌPDMHY�Y�WDPNDMÊQMLK�KRWHOLK��NL�WUDMDMR�Y�YHáLQL�SUL�
PHURY� �� GQL�� VLFHU� XJRGQH�� YHQGDU� QREHQD� RG� REUDY�
QDYDQLK� WXULVWLáQLK� DJHQFLM� QH� RSDÌD� SUHWLUDQHJD� ]DQL�
PDQMD�]D�OHWRYDQMH�WXULVWRY�L]�6ORYHQLMH�Y�WHP�GHOX�%RV�
QH� LQ�+HUFHJRYLQH��.RW�JODYQL� UD]ORJ�]D� UHODWLYQR�ÊLEDN
RG]LY�WXULVWRY�MH�ELO�QDYHGHQ�GRVWRS�GR�SODÌH��NL�MH�]HOR
VWUP�� LQ� SUHWLUDQD� SR]LGDQRVW� REDOH� QD� WHP� REPRáMX�

7XULVWL� VH� WDNR� Y� VSORÊQHP� UDMH� RGORáDMR� ]D� QHNROLNR
GUDÌMH� OHWRYDQMH� QD� +UYDÊNHP�� NMHU� MH� L]ELUD� YHáMD� LQ
RNROMH�PDQM�XUEDQL]LUDQR�

2G� RUJDQL]DWRUMHY� L]OHWRY� Y� %RVQR� LQ� +HUFHJRYLQR
VPR� ÌHOHOL� WXGL� L]YHGHWL�� NDWHUH� SURPHWQH� WUDVH� L]ELUDMR
SUL� L]YDMDQMX� SRWRYDQM�� =D� L]KRGLÊáQL� FLOM� Y� 6DUDMHYX� MH
ELOD�WDNR�QDMYHáNUDW�RPHQMHQD�SURPHWQD�SRYH]DYD�/MXE�
OMDQD�=DJUHE�6ODYRQVNL� LQ�%RVDQVNL�%URG�6DUDMHYR��NL�Y
6ORYHQLML� LQ�QD�+UYDÊNHP�Y�YHOLNL�PHUL�SRWHND�SR�DYWR�
FHVWL�� =D� SRWRYDQMD�� NL� SRWHNDMR� Y� GROLQR� 1HUHWYH�
1HXP�� 0HâXJRUMH� LQ� 0RVWDU�� RUJDQL]DWRUML� XSRUDEOMDMR
UHODWLYQR� QRYH� DYWRFHVWQH� SRYH]DYH� =DJUHE�6SOLW�� WL� L]�
OHWL�SD�VH�SRJRVWR�NRPELQLUDMR�WXGL�]�GUXJLPL�WXULVWLáQLPL
NUDML� QD� +UYDÊNHP� LQ� Y� àUQL� JRUL� �7URJLU�� 'XEURYQLN�
%XGYD�������3RJRVWR�XSRUDEOMHQD�SURPHWQLFD�]D�GRVWRS�Y
6DUDMHYR� R]LURPD� SRYUDWHN� MH� WXGL� FHVWD� 6DUDMHYR�
7UDYQLN�-DMFH��NL�VH�QDWR�QDYH]XMH�ERGLVL�SURWL�%LKDßX�LQ
.DUORYFX� ERGLVL� SURWL� %DQMD� /XNL� LQ� =DJUHEX�� 2E� WHP
YHOMD� ÊH� GRGDWL�� GD� VWD� WDNR� 7UDYQLN� NRW� -DMFH� SRJRVWD
SRVWDQND�QD�WHM�SRWL�
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6./(3

9� SULVSHYNX� VPR� SULND]DOL� WUHQG� UD]YRMD� WXUL]PD� Y
%RVQL� LQ� +HUFHJRYLQL� LQ� ÊLUÊL� UHJLML� WHU� L]SRVWDYLOL� ]QD�
áLOQRVWL� SRWRYDQM� WXULVWRY� L]� 6ORYHQLMH� Y� WR� GUÌDYR�� 7L� Y
VNXSQHP� PHULOX� ]DVHGDMR� WUHWMH� PHVWR� SR� ÊWHYLOX� SUL�
KRGRY�LQ�QRáLWHY��YHQGDU�MLK�OH�GREUD�GHVHWLQD�SRWXMH�Y
%L+� Y� RUJDQL]DFLML� WXULVWLáQLK� DJHQFLM�� 2VWDOL� QD� SRWR�
YDQMD�RGKDMDMR�Y�ODVWQL�RUJDQL]DFLML��SUHQRáXMHMR�SD�QDM�
SRJRVWHMH�SUL�VRURGQLNLK�R]LURPD�SULMDWHOMLK�DOL�SD�FHOR�Y
ODVWQLK� SRáLWQLÊNLK� KLÊDK�� /HWD� ����� MH� NDU� WUL� áHWUWLQH
YVHK�JRVWRY� L]�6ORYHQLMH�RELVNDOR�)HGHUDFLMR�%L+��Y�RN�
YLUX�VOHGQMH�SD�MH�ELOR����RGVWRWNRY�UHJLVWULUDQLK�Y�.DQ�
WRQX�6DUDMHYR��1D�NDQWRQDOQHP�QLYRMX� MH�GUXJD�QDMEROM
RELVNDQD� GHVWLQDFLMD�+HUFHJRYVNR�QHUHWYDQVNL� NDQWRQ� ]
0RVWDUMHP�LQ�0HâXJRUMHP��PHGWHP�NR�MH�GHOHÌ�WXULVWRY
L]� 6ORYHQLMH� PHG� WXMLPL� RELVNRYDOFL� QDMYHáML� Y� 7X]ODQ�
VNHP�NDQWRQX�������

9� QDGDOMHYDQMX� VPR� SUHGVWDYLOL� QHNDM� QDMSRPHPE�
QHMÊLK�UH]XOWDWRY�UD]LVNDYH�PHG�VORYHQVNLPL� WXULVWLáQLPL
DJHQFLMDPL��NL�Y�VYRMR�SRQXGER�YNOMXáXMHMR� �WXGL��GHVWL�
QDFLMH�%RVQH�LQ�+HUFHJRYLQH��8JRWRYLOL� VPR��GD� MH�%L+
UHODWLYQR� SRJRVWR� SULVRWQD� Y� SRQXGEL� DJHQFLM�� HYLGHQ�
WLUDOL� VPR� ��� SRGMHWLM�� NL� WR� GHVWLQDFLMR� WUÌLMR� SUHNR
VSOHWQLK� VWUDQL�� LQ�]�QMLPL�RSUDYLOL� WHOHIRQVNH� UD]JRYRUH�
1D� SRGODJL� SULGREOMHQLK� LQIRUPDFLM� JUH� VNOHSDWL�� GD� YH�
áLQD� DJHQFLM� SRQXMD� RUJDQL]LUDQD� SRWRYDQMD� DOL� L]OHWH�
PDQMÊL� MH� GHOHÌ� WLVWLK�� NL� SRQXMDMR� UH]HUYDFLMH� KRWHORY�
3ULGRELOL� VPR� WXGL� RFHQR� SUHSHOMDQLK� WXULVWRY� Y� OHWX
������NL�MH�Y�JUREHP�SULPHUOMLYD�]�RFHQDPL�6WDWLVWLáQHJD
XUDGD�56�

3UDY� WDNR�VR�]DQLPLYL� L]VOHGNL�R�SRVDPH]QLK�NUDMLK�
NL�SUHYODGXMHMR�Y�SURJUDPLK��LWLQHUDULMLK��WXULVWLáQLK�DJHQ�
FLM��9�QMLK�]�YHOLNLP�GHOHÌHP�SUHYODGXMHMR�NUDML�L]�)HGH�

UDFLMH�%L+���PHG�QMLPL�VR�QDMYHáNUDW�RPHQMHQL�6DUDMHYR�
0RVWDU��1HXP� LQ�0HâXJRUMH� �� WHU�'LVWULNW� %UáNR��PHG�
WHP�NR�NUDML�L]�5HSXEOLNH�VUEVNH��ÊH��QLVR�WDNR�SRJRVWL�Y
SURJUDPLK� DJHQFLM�� 9� ]DNOMXáNX� VPR� SRGDOL� RFHQR� R
SRYSUHáQL� GROÌLQL� LQ� FHQL� SRWRYDQM� Y� %RVQR� LQ� +HUFH�
JRYLQR��3UHYODGXMHMR����GR���GQHYQL�L]OHWL�V�FHQR�RG����
GR� ���� (85� SR� RVHEL�� 1D]DGQMH� VPR� L]SRVWDYLOL� RNR�
OLÊáLQH� LQ� SUHYODGXMRáH� PRWLYH� WXULVWRY� L]� 6ORYHQLMH� ]D
SRWRYDQMD�Y�REUDYQDYDQR�GUÌDYR�

2E� WHP� ODKNR� XJRWRYLPR�� GD� VH�� VRGHá� SR� SUHG�
VWDYOMHQLK� UH]XOWDWLK� UD]LVNDYH�� %RVQD� LQ� +HUFHJRYLQD
SRáDVL�� D� Y]WUDMQR� SRQRYQR� YUDáD� Y� ]DYHVW� VORYHQVNLK
WXULVWRY�NRW�NXOWXUQR��QDUDYQR��YHUVNR��]JRGRYLQVNR��SR�
áLWQLÊNR�� NXOLQDULáQR�� ÊSRUWQR� LQ� ÊH� NDNR� GUXJDáH� ]DQL�
PLYD�GHVWLQDFLMD��,]MDYH�DQNHWLUDQLK�LQIRUPDWRUMHY�L]�RE�
UDYQDYDQLK� VORYHQVNLK� WXULVWLáQLK� DJHQFLM� QDV� SUHSUL�
áXMHMR�Y�GHMVWYX��GD�VH�VLFHU�SUHFHM� WXULVWRY� L]�6ORYHQLMH
SUL� L]ELUL�GHVWLQDFLMH�REQDÊD�SUDJPDWLáQR� �FHQD��SROLWLá�
QH� UD]PHUH�� XGREMH� LGU���� D� MLK� YHáLQD� GR� REUDYQDYDQH
GHÌHOH� JRML� SUHWHÌQR� SR]LWLYQD� áXVWYD�� NL� XJRGQR� YSOL�
YDMR�QD�QMHQ�RELVN�

7XUL]HP�YHOMD�SRQRYQR�L]SRVWDYLWL�NRW�HQHJD�NOMXáQLK
GHMDYQLNRY� ]� YLVRNR� GRGDQR� YUHGQRVWMR�� NL� SRYRMQHPX
JRVSRGDUVWYX�%RVQH� LQ�+HUFHJRYLQH�SRQXMD�SRPHPEHQ
]DJRQ� LQ� QRYH� SHUVSHNWLYH� ]D� GRPDáH� SUHELYDOVWYR
�UD]YRM� LQIUDVWUXNWXUH��PDOHJD� LQ� VUHGQMHJD�SRGMHWQLÊWYD�
SRYHáDQMH� ÊWHYLOD� GHORYQLK� PHVW� LWG���� 0HQLPR�� GD� EL
QDGDOMQML� XNUHSL� ]D� UD]YRM� WXUL]PD� Y� GUÌDYL�� NRW� MLK
GHQLPR�QDYDMD�.XUWRYLß������D������������PRUDOL�YNOMX�
áHYDWL�WXGL�L]GHODYR�VSHFLILáQLK�SULVWRSRY�]D�SRVDPH]QH
FLOMQH� WUJH�� SUL� áHPHU� VR� PLÊOMHQH� ]ODVWL� GUÌDYH� L]� VR�
VHÊáLQH��RG�NRGHU�SULKDMD�YHOLND�YHáLQD� WXULVWRY�Y�%RVQL
LQ�+HUFHJRYLQL��'HOHÌ�JRVWRY�L]�6ORYHQLMH�EL�VH�SR�QDÊLK
SUHGYLGHYDQMLK�RE�WHP�ÊH�GRGDWQR�SRYHáDO�
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0LKD�.2'(50$1
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PLKD�NRGHUPDQ#]UV�XSU�VL

6LPRQ�.(50$
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��VLPRQ�NHUPD#]UV�XSU�VL

6800$5<

,Q�WKLV�FRQWULEXWLRQ�ZH�H[SRVH�WRXULVP�GHYHORSPHQW�WUHQGV�LQ�%RVQLD�DQG�+HU]HJRYLQD�DQG�LWV�ZLGHU�UHJLRQ�DQG
HPSKDVLVH� WKH�FKDUDFWHULVWLFV� RI� WRXULVW� WUDYHOV� WR� WKLV� FRXQWU\� IURP�6ORYHQLD�� 7RXULVW� IURP�6ORYHQLD� DUH� WKLUG�PRVW
FRPPRQ�WRXULVWV�LQ�%L+�ZLWK�UHVSHFW�WR�WKH�QXPEHU�RI�RYHUQLJKW�VWD\V��KRZHYHU��WKLV�FRQWULEXWLRQ�ZLOO�VKRZ�WKDW�RQO\
����RI�WKHLU�WULSV�DUH�RUJDQLVHG�E\�WUDYHO�DJHQFLHV��7KH�UHVW�RUJDQLVH�WKHLU�WUDYHO�E\�WKHPVHOYHV�DQG�PRVW�FRPPRQO\
VSHQG�QLJKWV�DW�WKHLU�UHODWLYHV�RU�IULHQGV�RU�HYHQ�LQ�WKHLU�RZQ�YDFDWLRQ�KRXVHV��,Q������DV�PXFK�DV�WKUHH�TXDUWHUV�RI
6ORYHQH� YLVLWRUV� YLVLWHG� WKH� )HGHUDWLRQ� RI� %L+�� ���� RI� WKRVH� UHJLVWHUHG� LQ� WKH� 6DUDMHYR� &DQWRQ�� 2Q� WKH� OHYHO� RI
FDQWRQV�� WKH� VHFRQG� PRVW� YLVLWHG� GHVWLQDWLRQ� ZDV� WKH� +HUFHJRYLQD�1HUHWYD� &DQWRQ� ZLWK� 0RVWDU� DQG� 0HàXJRUMH�
ZKLOH�WKH�SURSRUWLRQ�RI�6ORYHQH�WRXULVWV�DPRQJ�DOO�IRUHLJQ�YLVLWRUV�LV�ODUJHVW�LQ�WKH�7X]OD�&DQWRQ�������

1H[W� ZH� SUHVHQW� VRPH� RI� WKH�PRVW� LPSRUWDQW� UHVXOWV� RI� WKH� VWXG\� FRQFHUQLQJ� 6ORYHQH� WRXULVW� DJHQFLHV�� ZKLFK
LQFOXGH�DPRQJ�RWKHUV�WKH�GHVWLQDWLRQV�LQ�%RVQLD�DQG�+HU]HJRYLQD��:H�IRXQG�WKDW�%L+�LV�UHODWLYHO\�FRPPRQO\�SUHVHQW
DPRQJ�WKH�GHVWLQDWLRQV�RIIHUHG�E\�DJHQFLHV��ZH�KDYH�UHFRUGHG����FRPSDQLHV�RIIHULQJ�WKLV�GHVWLQDWLRQ�RQ�WKH�LQWHUQHW
DQG�ZH�LQFOXGHG�WKHP�LQ�RXU�WHOHSKRQH�VXUYH\V��2Q�WKH�EDVLV�RI�LQIRUPDWLRQ�JDWKHUHG��LW�FDQ�EH�FRQFOXGHG�WKDW�PRVW
DJHQFLHV� RIIHU� RUJDQLVHG� WUDYHOV� DQG� H[FXUVLRQV�� ZKLOH� WKH� SURSRUWLRQ� RI� WKRVH� RIIHULQJ� KRWHO� UHVHUYDWLRQV� LV
FRQVLGHUDEO\� VPDOOHU��:H� KDYH� DOVR� DFTXLUHG� DQ� HVWLPDWHG� QXPEHU� RI� 6ORYHQH� WRXULVWV� LQ� %L+� LQ� ������ ZKLFK� LV
URXJKO\�FRPSDUDEOH�ZLWK�WKH�HVWLPDWLRQV�RI�WKH�6WDWLVWLFDO�2IILFH�RI�56�

7KH� ILQGLQJV�FRQFHUQLQJ� LQGLYLGXDO� ORFDOLWLHV�� LQFOXGHG� LQ� WRXULVW�DJHQF\� LWLQHUDULHV��DUH� LQWHUHVWLQJ�DV�ZHOO��7KH
PRVW� FRPPRQ� E\� IDU� DUH� ORFDOLWLHV� IURP� LQVLGH� WKH� )HGHUDWLRQ� RI� %L+� �� DPRQJ� WKHP� 6DUDMHYR�� 0RVWDU�� 1HXP�
0HàXJRUMH��DQG�%UßNR�'LVWULFW�KDYH�EHHQ�PHQWLRQHG�PRVW�RIWHQ��ZKLOH� ORFDOLWLHV� LQ�5HSXEOLND�6USVND�DUH�QRW� �\HW�
YHU\�FRPPRQ�LQ�WRXULVW�LWLQHUDULHV��,Q�WKH�FRQFOXVLRQ�ZH�JLYH�DQ�HVWLPDWH�RI�WKH�DYHUDJH�GXUDWLRQ�DQG�SULFH�RI�WUDYHOV
WR�%RVQLD�DQG�+HU]HJRYLQD��7ZR�WR�IRXU�GD\�WUDYHOV�UDQJLQJ�LQ�SULFH�EHWZHHQ�����DQG�����HXURV�SHU�SHUVRQ�ZHUH
IRXQG� WR� EH� WKH�PRVW� FRPPRQ��:H� KDYH� DOVR� RXWOLQHG� WKH� FLUFXPVWDQFHV� DQG� SUHYDLOLQJ�PRWLYHV� RI� WRXULVW� IURP
6ORYHQLD�IRU�WUDYHOOLQJ�WR�WKLV�FRXQWU\�

7KH�UHVXOWV�RI�WKH�VWXG\�SUHVHQWHG�KHUH�SURYLGHG�JURXQGV�IRU�HVWDEOLVKLQJ�WKDW�%RVQLD�DQG�+HU]HJRYLQD�LV�VORZO\
EXW�SHUVLVWHQWO\� UHJDLQLQJ�DWWHQWLRQ�RI� WRXULVWV� IURP�6ORYHQLD�DV�D�FXOWXUDO�� QDWXUDO�� UHOLJLRXV�� DQG�KLVWRULFDO�KROLGD\
GHVWLQDWLRQ��LQWHUHVWLQJ�DOVR�IRU�LWV�FXLVLQH��VSRUWV�RSSRUWXQLWLHV�DQG�IRU�RWKHU�UHDVRQV��7KH�DQVZHUV�RI�LQIRUPHUV�IURP
6ORYHQH� WRXULVW�DJHQFLHV�ZH� LQWHUYLHZHG�KDYH�PDGH�D�FRQYLQFLQJ�DUJXPHQW� IRU� WKH� IDFW� WKDW� LW� LV� XVXDO� IRU� WRXULVWV
IURP� 6ORYHQLD� WR� DFW� LQ� D� SUDJPDWLF� PDQQHU� ZKHQ� FKRRVLQJ� D� WUDYHO� GHVWLQDWLRQ� �ZLWK� UHVSHFW� WR� WKH� SULFH�
FLUFXPVWDQFHV��FRPIRUW��HWF����KRZHYHU��PRVW�RI�WKHP�UHJDUG�%RVQLD�DQG�+HU]HJRYLQD�ZLWK�D�SRVLWLYH�DWWLWXGH��ZKLFK
HIIHFWV�WKHLU�GHFLVLRQ�WR�YLVLW�LQ�D�IDYRXUDEOH�ZD\�

7RXULVP�LV�ZRUWK�HPSKDVLVLQJ�DV�RQH�RI�WKH�NH\�VHJPHQWV�RI� WKH�SRVW�ZDU�HFRQRP\�RI�%RVQLD�DQG�+HU]HJRYLQD
ZLWK� KLJK� DGGHG� YDOXH�� ZKLFK� SURYLGHV� LPSRUWDQW� PRPHQWXP� DQG� D� QHZ� SHUVSHFWLYH� IRU� WKH� ORFDO� SRSXODWLRQ
�GHYHORSPHQW�RI�LQIUDVWUXFWXUH��VPDOO�DQG�PLGGOH�VFDOH�HQWHUSULVHV�� LQFUHDVH�RI�UHTXLUHG�ODERXU�UHVRXUFHV��HWF����:H
EHOLHYH� WKDW� IXUWKHU� VWHSV� IRU� WRXULVW� GHYHORSPHQW� LQ� WKH�FRXQWU\� WR�EH� WDNHQ�� IRU� LQVWDQFH�� OLNH� WKRVH� VXJJHVWHG� E\
.XUWRYLÝ������D��VKRXOG�LQFOXGH�WKH�HODERUDWLRQ�RI�VSHFLILF�DSSURDFKHV�IRU�LQGLYLGXDO�WDUJHW�PDUNHWV��ZKLFK�DSSOLHV
SDUWLFXODUO\� WR� WKH� QHLJKERXULQJ� FRXQWULHV�� ZKHUH� D� ODUJH�PDMRULW\� RI� WRXULVWV� FRPLQJ� WR� %RVQLD� DQG� +HU]HJRYLQD
RULJLQDWH� IURP�� $FFRUGLQJ� WR� RXU� IRUHFDVW�� WKLV� ZRXOG� FDXVH� WKH� SURSRUWLRQ� RI� YLVLWRUV� IURP� 6ORYHQLD� WR� LQFUHDVH
IXUWKHU�

.H\�ZRUGV��%RVQLD�DQG�+HU]HJRYLQD��6ORYHQLD��RUJDQLVHG�WRXULVW�WUDYHOV��WRXULVW�GHVWLQDWLRQV�LQ�%RVQLD�DQG
+HU]HJRYLQD��JHRJUDSK\�RI�WRXULVP
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9,5,�,1�/,7(5$785$

$QNHWD���������7HOHIRQVND�UD]LVNDYD�PHG�L]EUDQLPL�VOR�
YHQVNLPL� WXULVWLáQLPL� DJHQFLMDPL�RUJDQL]DWRUML� SRWRYDQM�
.RSHU�� 8QLYHU]D� QD� 3ULPRUVNHP�� )DNXOWHWD� ]D� KXPD�
QLVWLáQH�ÊWXGLMH�.RSHU��MXOLM������
$6%,+� �����D���%RVQD� L�+HUFHJRYLQD�� $JHQFLMD� ]D� VWD�
WLVWLNX�%RVQH�L�+HUFHJRYLQH��3ULRSßHQMH���6WDWLVWLND�WXUL]�
PD��6DUDMHYR��+WWS���ZZZ�EKDV�ED��������������
$6%,+� �����E���%RVQD� L�+HUFHJRYLQD��$JHQFLMD� ]D� VWD�
WLVWLNX�%RVQH�L�+HUFHJRYLQH���(NVSR]LWXUD�%UáNR��%LOWHQ��
6WDWLVWLáNL� SRGDFL�� 6DUDMHYR�� +WWS���ZZZ�I]V�ED� ���� ��
������
'UHÇNRYLÜ�� 1��� �XJ�� 6�� �������� 8VSRVWDYD� ]DÊWLßHQLK
SRGUXáMD� SULURGH�X�.DQWRQX� 6DUDMHYR� L�PRJXßQRVWL� QML�
KRYH�HNRWXULVWLáNH�YDORUL]DFLMH��$QQDOHV���6HULHV�KLVWRULD
HW�VRFLRORJLD��������.RSHU����������
�RUßHYLÜ�� È��� '�� �������� %DONDQVNH� ]HPOMH� X� VDYUH�
PHQLP�WXULVWLáNLP�WRNRYLPD���PRJXáQRVWL�L�SHUVSHNWLYH�
9��%XIRQ��0���XU����6ORYHQLMD�SR�OHWX�������PRVWLÊáH�PHG
(8�LQ�-XJRY]KRGQR�(YURSR"�.RSHU��8QLYHU]D�QD�3ULPRU�
VNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH��=DORÌED�$QQD�
OHV��=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR����������
)=6� �������� )HGHUDFLMD� %RVQH� L�+HUFHJRYLQH�� )HGHUDOQL
]DYRG�]D�VWDWLVWLNX��6WDWLVWLáNL�JRGLÊQMDFL�OMHWRSLVL�L�JRGLÊ�
QML� SRGDFL�� 7XUL]DP� L� XJRVWLWHOMVWYR�� WXUL]DP� �� �����
+WWS���ZZZ�I]V�ED�JRG��������SGI��������������
)=6������D���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��)HGHUDOQL
]DYRG� ]D� VWDWLVWLNX�� %RVDQVNR�SRGULQMVNL� NDQWRQ� X� EURM�
NDPD��6DUDMHYR��+WWS���ZZZ�I]V�ED��������������
)=6������E���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��)HGHUDOQL
]DYRG� ]D� VWDWLVWLNX�� .DQWRQ� ��� X� EURMNDPD�� 6DUDMHYR�
+WWS���ZZZ�I]V�ED��������������
)=6������F���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��)HGHUDOQL
]DYRG�]D�VWDWLVWLNX��+HUFHJRYDáNR�QHUHWYDQVNL�NDQWRQ�X
EURMNDPD�� 6DUDMHYR�� ������ +WWS���ZZZ�I]V�ED� ���� ��
������
)=6������G���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��)HGHUDOQL
]DYRG� ]D� VWDWLVWLNX�� .DQWRQ� 3RVDYVNL� X� EURMNDPD�� 6DUD�
MHYR��+WWS���ZZZ�I]V�ED��������������
)=6������H���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��)HGHUDOQL
]DYRG� ]D� VWDWLVWLN�� .DQWRQ� 6DUDMHYR� X� EURMNDPD�� 6DUD�
MHYR��+WWS���ZZZ�I]V�ED��������������
)=6������I���)HGHUDFLMD�%RVQH� L�+HUFHJRYLQH��)HGHUDOQL
]DYRG�]D�VWDWLVWLNX��6UHGQMRERVDQVNL�NDQWRQ�X�EURMNDPD�
6DUDMHYR��+WWS���ZZZ�I]V�ED��������������
)=6������J���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��)HGHUDOQL
]DYRG�]D� VWDWLVWLNX��7X]ODQVNL�NDQWRQ�X�EURMNDPD��6DUD�
MHYR��+WWS���ZZZ�I]V�ED��������������
)=6������K���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��)HGHUDOQL
]DYRG� ]D� VWDWLVWLNX�� 8QVNR�VDQVNL� NDQWRQ� X� EURMNDPD�
6DUDMHYR��+WWS���ZZZ�I]V�ED��������������

)=6������L���)HGHUDFLMD�%RVQH� L�+HUFHJRYLQH��)HGHUDOQL
]DYRG� ]D� VWDWLVWLNX�� =DSDGQR�KHUFHJRYDáNL� NDQWRQ� X
EURMNDPD��6DUDMHYR��+WWS���ZZZ�I]V�ED��������������
)=6������M���)HGHUDFLMD�%RVQH� L�+HUFHJRYLQH��)HGHUDOQL
]DYRG� ]D� VWDWLVWLNX�� =HQLáNR�GRERMVNL� NDQWRQ� X� EURM�
NDPD��6DUDMHYR��+WWS���ZZZ�I]V�ED��������������
.XUWRYLÜ��+�������D���7RXULVP�DV�IDFWRU�RI�UHFRQFLOLDWLRQ
LQ� %RVQLD� DQG� +HU]HJRYLQD� DQG� D� EURDGHU� UHJLRQ�� 9�
%XIRQ��0��HW�DO���XU����7KH�ZHVWHUQ�%DONDQV���$�(XURSHDQ
&KDOOHQJH�� .RSHU�� 8QLYHU]D� QD� 3ULPRUVNHP�� =DORÌED
$QQDOHV����������
.XUWRYLÜ��+�������E���8WLFDM�SULGUXÌLYDQMD�6ORYHQLMH�(8
QD�XODJDQMD�X�WXULVWLáNX�SULYUHGX�X�%RVQL�L�+HUFHJRYLQL�
$QQDOHV� �� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���� ��� .RSHU�
��������
1XUNRYLÜ�� 6��� 0LULÜ�� 5�� �������� 7KH� 3ROLWLFDO�WHUULWRULDO
6\VWHP� RI� %RVQLD� DQG� +HU]HJRYLQD� DV� D� )DFWRU� RI
7UDQVIRUPDWLRQ� RI� WKH� 5HJLRQDO�JHRJUDSKLFDO� 6WUXFWXUH�
9�� %XIRQ�� 0�� HW� DO�� �XU���� 7KH� ZHVWHUQ� %DONDQV� �� $
(XURSHDQ� &KDOOHQJH�� .RSHU�� 8QLYHU]D� QD� 3ULPRUVNHP�
=DORÌED�$QQDOHV����������
3DQRY�� 1�� LQ� ÝDORYVNL�� 7�� �������� 7KH� SROLWLFDO� DQG
HFRQRPLF� VWDWH�DV�DQ� LQIOXHQWLDO� IDFWRU� IRU�GHYHORSPHQW
RI� WRXULVP� LQ� WKH� FRXQWULHV� RI� WKH� %DONDQ� SHQLQVXOD�� 9�
6SDKLß�� 0�� �XU���� =ERUQLN� UDGRYD� SUYRJ� NRQJUHVD� JHR�
JUDID�%RVQD�L�+HUFHJRYLQH��6DUDMHYR��*HRJUDIVNR�GUXÊWYR
)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�
5=6� �������� 5HSXEOLND� 6USVND�� 5HSXEOLáNL� ]DYRG� ]D
VWDWLVWLNX�� 6DRSÊWHQMH� VWDWLVWLNH� WXUL]PD�� %DQMD� /XND�
������+WWS���ZZZ�U]V�UV�ED���������������
6856� �������� 6WDWLVWLáQL� XUDG� 5HSXEOLNH� 6ORYHQLMH�� 6OR�
YHQVNH�SRWRYDOQH�DJHQFLMH��6ORYHQLMD������� �� 6ORYHQLDQ
WUDYHO� DJHQFLHV�� 6ORYHQLD�� ������ 6WDWLVWLáQH� LQIRUPDFLMH�
ÊW�������������5DSLG�5HSRUWV�1R�����������+WWS���ZZZ�
VWDW�VL���������������
6856� �������������6WDWLVWLáQL� XUDG�5HSXEOLNH� 6ORYHQLM�
6ORYHQVNH� SRWRYDOQH� DJHQFLMH�� 6ORYHQLMD� ����������
+WWS���ZZZ�VWDW�VL���������������
6856��7XULVWLáQD� SRWRYDQMD� GRPDáHJD�SUHELYDOVWYD�� 6OR
8QLYHUVLW\� RI� 3ULPRUVND�� 6FLHQFD� DQG� 5HVHDUFK� &HQWUH� RI� .RSHU�
YHQLMD�� ����� �� 7RXULVP� WUDYHOV� RI� GRPHVWLF� SRSXODWLRQ�
6ORYHQLD�� ������ 6WDWLVWLáQH� LQIRUPDFLMH�� ÊW�� �������� �
5DSLG� 5HSRUWV� 1R� ��������� +WWS���ZZZ�VWDW�VL�GRF�
VWDWLQI����VL����������SGI���������������
:72� �������� :RUOG� 7RXULVP� 2UJDQL]DWLRQ�� &RPSHQ�
GLXP� RI� 7RXULVP� 6WDWLVWLFV� ������������� (GLWLRQ� �����
0DGULG��:RUOG�7RXULVP�2UJDQL]DWLRQ�
:72� �������� :RUOG� 7RXULVP� 2UJDQL]DWLRQ�� &RPSHQ�
GLXP� RI� 7RXULVP� 6WDWLVWLFV�� 'DWD� ����������� (GLWLRQ
������0DGULG��:RUOG�7RXULVP�2UJDQL]DWLRQ�
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3ULORJD����$EHFHGQL�VH]QDP�Y�SRGUREQR�DQDOL]R�YNOMXÞHQLK�VORYHQVNLK�WXULVWLÞQLK�DJHQFLM���RUJDQL]DWRUMHY�SRWRYDQM
LQ�QMLKRYD�VSOHWQD�PHVWD

=DS��ÇW� 7XULVWLÞQD�DJHQFLMD���RUJDQL]DWRU�SRWRYDQM 6SOHWQR�PHVWR
� $�	�%�'�2�2���/MXEOMDQD KWWS���ZZZ�D�E�DJHQFLMD�VL�
� $'5,$�$,5:$<6�'�'���/MXEOMDQD KWWS���ZZZ�DGULD�DLUZD\V�FRP�
� $'5,$7,&$���&(17(5�32729$1-��/MXEOMDQD KWWS���ZZZ�FHQWHUSRWRYDQM�VL�
� $*(1&,-$�&$35,6�7,0(���$��.2/(1&��6��3���.RSHU KWWS���ZZZ�FDSULVWLPH�VS�VL�
� $/$087��'�2�2���/MXEOMDQD KWWS���ZZZ�RVNDU�OM�VL�
� $/3(�$'5,$�,17(51$7,21$/��'�2�2���.UDQM KWWS���ZZZ�DOSHDGULD�LQW�VL�
� $/3(7285�32729$/1$�$*(1&,-$��'�'���.UDQM KWWS���ZZZ�DOSHWRXU�VL�
� $5,72856��'�2�2��0DULERU KWWS���ZZZ�DULWRXUV�VL�
� $9$1785$��'�2�2���/MXEOMDQD KWWS���ZZZ�DYDQWXUD�VL�
�� %2186�7$���6(5*(-$�=8%.29��6��3���0DULERU KWWS���ZZZ�ERQXV�VL�
�� %85,1�&/8%��'�2�2���/MXEOMDQD KWWS���EXULQ�FOXE�FRP�
�� &07��'�2�2���/MXEOMDQD KWWS���ZZZ�FROOHJLXP�VL�
�� '2%(5�'$1��'�2�2���&HOMH KWWS���ZZZ�GREHU�GDQ�VL�
�� '58Ë,1$��'�2�2����7$�758'��/MXEOMDQD KWWS���ZZZ�GUX]LQD�VL�
�� (8529$/��'�2�2���+RáH KWWS���ZZZ�HXURYDO�VL�
�� (9523$�75$16��'�2�2���0DULERU KWWS���ZZZ�HYURSD�WUDQV�VL�
�� (;3/25$��'�2�2���1RYD�*RULFD KWWS���ZZZ�H[SORUD�VL�
�� *$/,/(2�������'�2�2���0DULERU KWWS���ZZZ�JDOLOHR�����VL�
�� */2%7285��'�2�2���/MXEOMDQD KWWS���ZZZ�JOREWRXU�VL�
�� */2%86��G�R�R���0DULERU KWWS���ZZZ�JOREXV�VL�
�� *5(07285�6,��-2Ë()�É/(1&��6��3���,OLUVND�%LVWULFD KWWS���ZZZ�JUHP�VL�
�� +(/,$��'�2�2���/MXEOMDQD KWWS���ZZZ�KHOLD�VL�
�� ,17(*5$/�=$*25-(��'�2�2���=DJRUMH KWWS���ZZZ�LQWHJUDO�]DJRUMH�VL�
�� ,17(5)/$6+��'�2�2���7UHEQMH KWWS���ZZZ�LQWHUIODVK�VL�
�� -(5(%��'�2�2���*RUHQMD�9DV KWWS���ZZZ�MHUHE�VL�
�� .$Ë,327�72856��'�2�2���/MXEOMDQD KWWS���ZZZ�ND]LSRWWRXUV�VL�
�� .203$6��'�2�2���/MXEOMDQD KWWS���ZZZ�NRPSDV�VL�
�� .203$6�1292�0(672��'�2�2���1RYR�0HVWR KWWS���ZZZ�URELQVRQ�VS�VL�
�� /$67�0,187(�6$1'5$�6(9(5��6��3���0XUVND�6RERWD KWWS���ZZZ�]DGQMDPLQXWD�QHW�
�� /(-$�785,=(0���/��-$1.29,Þ��6��3���&HOMH KWWS���ZZZ�OHMD�WXUL]HP�VL�
�� /,1'$��'�2�2���.UDQM KWWS���ZZZ�OLQGD�VL�
�� /8;�785,=(0���$��É$87$��6��3���/MXEOMDQD KWWS���ZZZ�OX[�WXUL]HP�VL�
�� 0�	�0�785,67��'�2�2���/MXEOMDQD KWWS���ZZZ�PP�WXULVW�VL�
�� 0$1$��'�2�2���1RYR�0HVWR KWWS���ZZZ�PDQD�VL�
�� 1$7$�,17(51$7,21$/��'�2�2���,J KWWS���ZZZ�QDWD�LQW�VL�
�� 1$785$�9,9$���0(7.$�3$+25��6��3���.DPQLN KWWS���ZZZ�QDWXUD�YLYD�FRP�
�� 2-/$��'�2�2���ÉHPSHWHU�SUL�&HOMX KWWS���ZZZ�G�GDQ�VL�
�� 25(/�&(/-(��'�2�2���&HOMH KWWS���ZZZ�RUHO�WUDYHO�VL�
�� 3$�3271,.�785,=(0���0��.5,9(&��6��3���1RYR�0HVWR KWWS���ZZZ�SRWQLN�VS�VL�
�� 3$/0$��'�2�2���&HOMH KWWS���ZZZ�SDOPD�VL�
�� 32+25-(�72856��%2587�=$'(.��6��3���2SORWQLFD KWWS���ZZZ�SRKRUMH�WRXUV�FRP�
�� 323271,.��'�2�2���&HOMH KWWS���WDSRSRWQLN�FRP�
�� 32729$/1$�$*(1&,-$�(.9$725��'�2�2���9UKQLND KWWS���ZZZ�HNYDWRU�WUDYHO�FRP�
�� 3$�6(9(167$56�3(75$�75(9(1��6��3���/MXEOMDQD KWWS���ZZZ�VHYHQVWDUV�VL�
�� 32729$1-(��'�2�2���/MXEOMDQD KWWS���ZZZ�SRWRYDQMH�VL�
�� 32=(-'21�785,=(0��0$7-$Ë�720$1,à��6��3���5DáH KWWS���ZZZ�SR]HMGRQ�WXUL]HP�FRP�
�� 3875$��'�2�2���0XUVND�6RERWD KWWS���ZZZ�SXWUD�VL�
�� 5(/$;�785,=(0��'�2�2���'UDYRJUDG KWWS���ZZZ�UHOD[�VL�
�� 6$-.2�785,=(0��'�2�2���6ORYHQVND�%LVWULFD KWWS���ZZZ�VDMNR�WXUL]HP�VL�
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0LKD�.2'(50$1��6LPRQ�.(50$��=1$à,/1267,�25*$1,=,5$1,+�32729$1-�785,6729�,=�6/29(1,-(�9�%2612�,1�+(5&(*29,12���������

���

=DS��ÇW� 7XULVWLÞQD�DJHQFLMD���RUJDQL]DWRU�SRWRYDQM 6SOHWQR�PHVWR
�� 6072856��'�2�2���/MXEOMDQD KWWS���ZZZ�VPWRXUV�FRP�
�� 67&��'�2�2���/MXEOMDQD KWWS���VUEVNL�WXULVWLFQL�FHQWHU�QHW�
�� 67($��'�2�2���ÉPDUMH�SUL�-HOÊDK KWWS���ZZZ�VWHD�VL�
�� 67,/%,��'�2�2���3RVWRMQD KWWS���ZZZ�VWLOEL�VL�
�� 6723��'�2�2���/MXEOMDQD KWWS���ZZZ�VWRS�VSD�VL�
�� 675((7�7285��'�2�2���3RUWRURÌ KWWS���ZZZ�VWUHHW�WRXU�FRP�
�� É78'(176.,�6(59,6��'�2�2���0DULERU KWWS���ZZZ�GRQWUDYHO�VL�
�� 69(7�32729$1-��'�2�2���ÉPDUMH�SUL�-HOÊDK KWWS���ZZZ�VYHW�SRWRYDQM�VL�
�� 7��$��&2/80%�7,1$�62'(&��6��3���7UERYOMH� KWWS���ZZZ�FROXPE�VS�VL�
�� 7��$��0$5&2�32/2��'$5.2�/2.$5��6��3���$MGRYÊáLQD KWWS���ZZZ�PDUFRSROR�VL�
�� 7$�129$�='(1.$�%2*$7$-��6��3���,GULMD KWWS���ZZZ�WDQRYD�VL�
�� 7$�327(38+���0��%��'2/,1$5��'�2�2���&HOMH KWWS���ZZZ�SRWHSXK�VL�
�� 7$�=80���0$7-$Ë�=83$1&��6��3���&HOMH KWWS���ZZZ�]XPWRXUV�FRP�
�� 7(,'(��'�2�2���6ORYHQVND�%LVWULFD KWWS���ZZZ�WHLGH�VL�
�� 7(172856��'�2�2���'RPÌDOH KWWS���ZZZ�WHQWRXUV�VL�
�� 7*7������2',6(-��'�2�2���.UDQM KWWS���ZZZ�RGLVHM�QHW�
�� 75,721�785,=(0��'�2�2���0HGYRGH KWWS���ZZZ�WULWRQ�WXUL]HP�VL�
�� 785,67,à1$�$*(1&,-$�621à(.��'�2�2���0DULERU KWWS���ZZZ�VRQFKHN�FRP�


