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L]JUDGQMH�ÊHOH]QLFH�QD� UD]YRM� MDPVNHJD� WXUL]PD�Y�3RVWRMQVNL� MDPL� LQ�YSOLY�ÊHOH]QLÈNLK��]ODVWL�SD�PRUVNLK�SDUQLÈNLK
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1HOO¢DUWLFROR�O¢DXWULFH�DQDOL]]D�OR�VYLOXSSR�GHO�WXULVPR�QHO�/LWRUDOH�ILQR�DOOD�SULPD�JXHUUD�PRQGLDOH�SUHQGHQGR�DG
HVHPSLR�GXH�GHVWLQD]LRQL�H�VWXGLDQGR�LO�UXROR�GHL�QXRYL�FROOHJDPHQWL�YLDUL�TXDOL� IDWWRUL�GHOOR�VYLOXSSR�GHO� WXULVPR�
/¢DUWLFROR�VL�FRQFHQWUD�VXOO¢LPSDWWR�GHULYDQWH�GDOOD�FRVWUX]LRQH�GHOOD�IHUURYLD�VXOOR�VYLOXSSR�GHO�WXULVPR�QHOOH�JURWWH�GL
3RVWXPLD� H� VXOO¢LPSDWWR� GHL� QXRYL� FROOHJDPHQWL� IHUURYLDUL��PD� VRSUDWWXWWR�PDULQL�� GRYXWL� DO� SHUIH]LRQDPHQWR� GHOOH
PDFFKLQH�D�YDSRUH��VXOOR�VYLOXSSR�GHO�FHQWUR�WHUPDOL�GL�FXUD�H�GHOOD�VWD]LRQH�FOLPDWLFD�D�3RUWRURVH�

3DUROH�FKLDYH��PH]]L�GL�WUDVSRUWR��IHUURYLD��QDYH�D�YDSRUH��VWRULD�GHO�WXULVPR��IDWWRUL�GL�LPSDWWR��WXULVPR�QHOOH�JURWWH�
FHQWUL�GL�FXUD��VWD]LRQL�FOLPDWLFKH��3RVWXPLD��3RUWRURVH
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3ULVSHYHN� REUDYQDYD� UD]YRM� WXUL]PD� QD� 3ULPRUVNHP
GR�SUYH� VYHWRYQH�YRMQH� WDNR��GD�QD� SULPHUX� GYHK�PHG
VHERM�UD]OLáQLK�GHVWLQDFLM��3RVWRMQH�LQ�3RUWRURÌD��XJRWDY�
OMD�YORJR�QRYLK�SURPHWQLK�SRYH]DY�NRW�GHMDYQLND�UD]YR�
MD� PRGHUQLK� REOLN� WXUL]PD�� 9� ]QDQVWYHQL� OLWHUDWXUL�� NL
REUDYQDYD�SRGURáMH�JRVSRGDUVNH�]JRGRYLQH� WXUL]PD�� MH
REYHOMDOD� LQWHUSUHWDFLMD�� GD� VR� QRYD� SURPHWQD� VUHGVWYD�
NL� VR� QDVWDOD� NRW� SRVOHGLFD� L]XPD� SDUQHJD� VWURMD� LQ
QDVSORK�LQGXVWULDOL]DFLMH��SUHGYVHP�ÌHOH]QLFD�LQ�ODGLMVNL
SDUQLN��SR]LWLYQR�YSOLYDOD�QD�GRVWRSQRVW�NUDMHY�LQ�SULSR�
PRJOD�N�UD]YRMX�WXULVWLáQLK�GHVWLQDFLM��VDM�VR�RPRJRáDOD
KLWUHMÊH��XGREQHMÊH� LQ�FHQHMÊH�SRYH]DYH��9ODN� LQ�SDUQLN
VWD� RPRJRáDOD� YHáMR� GRVWRSQRVW� NUDMHY� YVDM� ]� GYHK� YL�
GLNRY�� áDVRYQHJD� LQ� JHRJUDIVNHJD�� RED� VWD� SULEOLÌDOD
WXULVWLáQL�NUDM�SRWHQFLDOQLP�WXULVWRP�WHU�RPRJRáLOD�KLWUHM�
ÊL� SUHWRN� EODJD� LQ� OMXGL�� 1DPHQ� WHJD� SULVSHYND� MH� SUH�
YHULWL��DOL�VR�QRYD�SURPHWQD�VUHGVWYD��NRW�VR�YODN��SDUQLN
LQ�WUDPYDM��YSOLYDOD�QD�SRYHáDQ�RELVN�LQ�WXULVWLáQL�UD]YRM�
WHU� SULPHUMDWL� WD� YSOLY� Y� 3RVWRMQVNL� MDPL� LQ� 3RUWRURÌX�
3ULVSHYHN� VH� SROHJ� WHJD� SRVYHáD� WXGL� REUDYQDYL� QHND�
WHULK�NXOWXUQLK� LQ�VRFLDOQLK�YLGLNRY��NL�VR� MLK�SDUQH�SUR�
PHWQH�SRYH]DYH�SULQHVOH�Y�YVDNGDQMLN�áORYHND�GUXJH�SR�
ORYLFH�����VWROHWMD��LQ�VLFHU�]ODVWL�VSUHPHQMHQ�QDáLQ�GRMH�
PDQMD�SURVWRUD�LQ�áDVD�

9�RNYLUX�JRVSRGDUVNH�LQ�VRFLDOQH�]JRGRYLQH�VH�URMVW�
YR�WXUL]PD�Y�GDQDÊQMHP�SRPHQX�EHVHGH�GDWLUD�Y�����VWR�
OHWMH��Y�áDV�JRVSRGDUVNLK�LQ�GUXÌEHQLK�VSUHPHPE��NL�VR�Y
ÌLYOMHQMH� WDNUDWQHJD�áORYHND� LQ� GUXÌEH�SULQHVOH� ÊWHYLOQH
QRYRVWL��9�WHP�REGREMX�VR�VH�SRMDYLOL�]DPHWNL�WXULVWLáQH
WHUPLQRORJLMH��7XUL]HP��NRW�JD� UD]XPHPR� LQ�RSUHGHOMX�
MHPR�GDQHV��VH�MH�WRUHM�SRMDYLO� UHODWLYQR�SR]QR� LQ� MH�ELO
SRYH]DQ�V�WHKQRORÊNLP�UD]YRMHP��LQGXVWULMVND�UHYROXFLMD�
WHU�NXOWXUQLPL�LQ�ILQDQáQLPL�VSUHPHPEDPL��NL�VR�PX�VOH�
GLOH�

5D]YRM� WXUL]PD� GHOLPR� QD� GYH� REGREML�� QMHJRYH
SUHGKRGQH�REOLNH��NDPRU�XYUÊáDPR�]ODVWL� URPDUVND�SR�
WRYDQMD��DULVWRNUDWVNL�*UDQG�7RXU� WHU�SOHPLÊNR� OHWRYDQMH
QD�SRGHÌHOMX�LQ�RELVNRYDQMH�]GUDYLOLÊá� WHU�PRGHUQH�RE�
OLNH� WXUL]PD��NL�VR� VH�SRMDYLOH�SR� LQGXVWULMVNL� UHYROXFLML�
2E� UD]YRMX� QRYLK� SURPHWQLK� SRYH]DY�� XYHGEL� SURVWHJD
áDVD� WHU� NDVQHMH� SODáDQHJD� GRSXVWD� VH� MH� PRÌQRVW� RG�
GLKD� LQ� SRWRYDQMD� L]� R]NLK� DULVWRNUDWVNLK� NURJRY� SRVWR�
SRPD�ÊLULOD�QD�PHÊáDQVWYR�LQ�QD]DGQMH�WXGL�QD�GHODYVNL
UD]UHG�� 9� GUXJL� SRORYLFL� SUHMÊQMHJD� VWROHWMD� �]ODVWL� SR
GUXJL� VYHWRYQL� YRMQL�� SD� JRYRULPR� R� SRMDYX� LQ� UD]YRMX
PQRÌLáQHJD� WXUL]PD�� 9HQGDU� MH� WXUL]HP� L]UD]LWR� NRP�
SOHNVHQ�SRMDY��NL�JD�QH�PRUHPR�REUDYQDYDWL� ORáHQR�RG
QMHJRYLK� SUHWHNOLK� R]LURPD� SUHGKRGQLK� REOLN�� 7XUL]HP
QL�QRY�SRMDY� LQGXVWULMVNH�GREH��DPSDN�SUHGVWDYOMD�QDG�
JUDGQMR��LQWHQ]LILNDFLMR��UD]ÊLUMDQMH�LQ�NDNRYRVWHQ�UD]YRM

SRMDYRY� L]�SUHWHNOLK�REGRELM��NL� VR�SR� LQGXVWULMVNL� UHYR�
OXFLML� GRELOL� QRYH� YVHELQH� LQ� NL� VR� V� VYRMLPL� VWRULWYDPL
SRVWDOL�YSOLYHQ�GHMDYQLN�Y�JRVSRGDUVNHP�VHNWRUMX�� ,]� WH�
JD�ODKNR�SRY]DPHPR��GD�MH�URMVWYR��WXULVWLáQH�LQGXVWULMH�
Y�����VWROHWMX�]JROM�NRQVROLGLUDOR� IHQRPHQ��NL�VH� MH�VNUL�
YDO�ÌH�Y�VWDURGDYQLK�REOLNDK�SRWRYDQM��7LVVRW��������
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*RVSRGDUVND�]JRGRYLQD�SUHSR]QDYD�YHá�GHMDYQLNRY�
NL� VR� YSOLYDOL� QD� UD]YRM� WXULVWLáQLK� NUDMHY�� 1D� SUYHP
PHVWX� RPHQLPR� UD]YRM� SURPHWQH� LQIUDVWUXNWXUH�� NL� MH� Y
WHP� SULVSHYNX� RVUHGQML� SUHGPHW� REUDYQDYH�� 5DYQR� EOL�
ÌLQD� R]LURPD� GRVWRSQRVW� GRORáHQHJD� WXULVWLáQHJD� NUDMD
LQ�L]JUDGQMD�SURPHWQH�SRYH]DYH�VR�ELVWYHQR�YSOLYDOH�QD
L]ERU�WXULVWLáQH�ORNDFLMH�V�VWUDQL�SRWHQFLDOQLK�RGMHPDOFHY
WXULVWLáQH�SRQXGEH��5HGNL�VR�VLFHU�SULPHUL��GD�MH�L]JUDG�
QMD� ÌHOH]QLFH� SRY]URáLOD� WXGL� QDVWDQHN� QRYH� WXULVWLáQH
GHVWLQDFLMH�� MH� SD� YHQGDUOH� VSRGEXMDOD� UD]YRM� ÌH� REVWR�
MHáLK��&DYDOFDQWL���������7DN�SULPHU�ODKNR�RSD]LPR�WXGL
QD� VORYHQVNHP� REPRáMX�� NMHU� MH� L]JUDGQMD� ÌHOH]QLÊNLK
SRYH]DY�Y�KDEVEXUÊNL�PRQDUKLML�VSRGEXGLOD�UD]YRM�QHND�
WHULK� ÌH�]QDQLK� ]GUDYLOLÊNLK� NUDMHY� QD�6SRGQMHP�ÉWDMHU�
VNHP�� ]ODVWL� 5RJDÊND� 6ODWLQD� LQ� 'REUQD� WHU� 5LPVNH� LQ
/DÊNH�WRSOLFH��-DQÊD�=RUQ��������

1RYD�SURPHWQD�VUHGVWYD�QLVR�OH�SRYHáDOD�GRVWRSQRVWL
WXULVWLáQLK� NUDMHY�� DPSDN� VR� MLK� KNUDWL� SULEOLÌDOD� YHáMLP
XUEDQLP�VUHGLÊáHP��.RW�ERPR�SRND]DOL�Y�QDGDOMHYDQMX�
VR�V�SULKRGRP�-XÌQH�ÌHOH]QLFH�Y�3RVWRMQR�SRVWRMQVNL�WU�
ÌDQL�� Y� VRGHORYDQMX� ]�'UXÌER� -XÌQH� ÌHOH]QLFH� RUJDQL�
]LUDOL�WXGL�SUHYR]H�]��YODNRP�]D�]DEDYR��SR�XJRGQHMÊLK
FHQDK��2VUHGQML�QDPHQ�L]JUDGQMH�ÌHOH]QLÊNLK�SURJ�VLFHU
QL�ELOR�VSRGEXMDQMH� WXULVWLáQHJD�UD]YRMD��NL� MH�ELO�Y�SUYL
SRORYLFL� ���� VWROHWMD� ÊH� L]UD]LWR� VH]RQVNHJD� ]QDáDMD� LQ
LPHO�QH]DQHVOMLYR�SULKRGQRVW��DPSDN�VR�ÌHOHOH�SUHGYVHP
SRYH]DWL�WUJRYVND�SULVWDQLÊND�VUHGLÊáD�]�LQGXVWULMVNLPL�LQ
UXGDUVNLPL� VUHGLÊáL�� 9HQGDU� VR� NOMXE� WHPX� QRYH� SUR�
PHWQH�SRWL�LPHOH�GROJRURáHQ�YSOLY�QD�UD]YRM�WXGL�GUXJLK
JRVSRGDUVNLK�SDQRJ�

9VHOHM� SULVRWHQ� GHMDYQLN�� ]ODVWL� Y� ]DáHWQLK� ID]DK� WX�
ULVWLáQHJD� UD]YRMD�QHNHJD�NUDMD��SUHGVWDYOMDMR�]GUDYQLNL�
NL�VR�SUYL�RSR]DUMDOL�QD�]GUDYLOQH�XáLQNH�WHUPDOQLK�YUHO�
FHY�� QDWR� SD� ELOL� JODYQL� SREXGQLNL� UD]YRMD� QRYLK� WUHQ�
GRY�� NL� VR� VOHGLOL� UD]YRMX� PHGLFLQH� LQ� SRMPRYDQMD
]GUDYMX� NRULVWQLK� SUDNV�� 3RVWRSRPD� VH� MH� XYHOMDYOMDOD
]GUDYLOQD�YORJD�PRUVNHJD�]UDND��PRUVNH� YRGH�� NRSDQMD
LQ� NDVQHMH� WXGL� VRQáHQMD�� 9� SULPHUX�� GD� VH� MH� MDYQD
XSUDYD�]DYHGDOD�PRÌQRVWL��NL�VR� MLK�]D�UD]YRM�NUDMD�QX�
GLOL�SULKRGNL�RG�WXUL]PD��MH�WXGL�VDPD�SULáHOD�VNUEHWL�]D
XUHMDQMH�FHVW��RNROLFH��QDSHOMDYR�HOHNWULNH��YRGRYRGD� LQ
NDQDOL]DFLMH�WHU�NUDMX�RPRJRáDOD�WXULVWLáQL�UD]YRM��,QWHUHV
]D�YODJDQMH�Y� WXULVWLáQR� LQIUDVWUXNWXUR� VR�ND]DOL� WXGL�]D�

� -KOPKFJ=�FA�>EH=�HAP=������LNKCH=
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VHEQLNL��NL� VR��QD�SULPHU�� Y� WXULVWLáQLK�NUDMLK� JUDGLOL� KR�
WHOH� LQ� GUXJH� QDPHVWLWYHQH� REUDWH� DOL� XSUDYOMDOL� NRSD�
OLÊáD��UHVWDYUDFLMH�LQ�GUXJH�VWRULWYH��1D�UD]YRM�WXUL]PD�VR
QDGDOMH� YSOLYDOH� VSUHPHPEH� QD� JRVSRGDUVNR�VRFLDOQL
UDYQL�� NL� MLK� MH� VSURÌLOD� LQGXVWULMVND� UHYROXFLMD� LQ� LQGXV�
WULDOL]DFLMD�� WDNR� GD� VH� MH� PRÌQRVW� SRWRYDQM� Y� WHP� RE�
GREMX� ]DáHOD� L]� R]NHJD� NURJD� SULSDGQLNRY� YLÊMLK� GUXÌ�
EHQLK� VORMHY�� NL� VR� UD]SRODJDOL� V� SURVWLP� áDVRP� LQ� IL�
QDQáQLPL� VUHGVWYL�� SRVWRSRPD� ÊLULWL� QD� SUHPRÌQHMÊH
PHÊáDQH��NL�VR�LVNDOL�RGGLK�Y�SROHWQLK�OHWRYLÊáLK�LQ�VH�SUL
WHP� ]JOHGRYDOL� SR� DULVWRNUDWVNLK� QDYDGDK�� 6� SRVWRSQLP
YHáDQMHP�GRKRGNRY�VH�MH�PRÌQRVW�SRWRYDQMD�ÊLULOD� WXGL
QD� GUXJH� VORMH� SUHELYDOVWYD� �ÊLUÊH� PHÊáDQVWYR� LQ� QDWR
GHODYVWYR��� NL� VR� VL� SRVWRSRPD� L]EROMÊHYDOL� VYRM� JPRWQL
SRORÌDM�� SRYHáHYDOL� GRKRGHN� WHU� VL� SULERULOL� SUDYLFR� GR
SURVWHJD�áDVD� LQ� SRVHEHM� SODáDQHJD� GRSXVWD�� áHSUDY� VH
MH� Y� (YURSL� VOHGQMH� XYHOMDYLOR� ÊHOH� SR� GUXJL� VYHWRYQL
YRMQL��

3ULVSHYHN� VH�RVUHGRWRáD�QD�QRYD�SUHYR]QD�VUHGVWYD�
NL� VR� ]� XJRGQLPL� FHQDPL� YR]RYQLF� SRWRYDQMH� QDUHGLOH
GRVWRSQR� WXGL� PDQM� SUHPRÌQLP� VORMHP� SUHELYDOVWYD� LQ
WDNR�YSOLYDOD�QD�SRWRYDOQR�NXOWXUR�ÊLUÊLK�PQRÌLF��9ODN�LQ
SDUQLN�VWD�SRVWDOD�YHOLNR�EROM�GRVWRSQL�SUHYR]QL�VUHGVWYL�
NDNRU� MH� WR� ELOD� QD� SULPHU� SRÊWQD� NRáLMD�� NL� MH� ELOD� SR�
áDVQHMÊD��QHXGREQD��GUDÌMD�LQ�QHYDUQHMÊD�

129,�1$Ý,1�32729$1-$��9/$.�,1�3$51,.
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9� EOLÌLQL�PHVW�� NMHU� MH� ELOD� ]JUDMHQD� WUDVD� -XÌQH� ÌH�
OH]QLFH�� VH� MH� ]DáHOR� YHáDWL� ÊWHYLOR� RELVNRYDOFHY� LQ� WX�
ULVWRY�� 0HVWD�� NRW� VR� /MXEOMDQD�� &HOMH�� 0DULERU� WHU� 3R�
VWRMQD�� VR� RE� L]JUDGQML� ÌHOH]QLFH� GRÌLYOMDOD� KLWUHMÊL
JRVSRGDUVNL� UD]YRM� LQ�SUHVWLÌ� WHU� VORYHQVNR�R]HPOMH�SR�
YH]DOH� Y� HQRWQHMÊL� HNRQRPVNL� WUJ�� 5D]YLMDOH� VR� VH� ÊWH�
YLOQH� WXULVWLáQH� GHVWLQDFLMH� ]� JRVWLQVNLPL� LQ� QDPHVWLWYH�
QLPL�REUDWL� Y� DYVWULMVNL�PRQDUKLML� NDNRU� SR� (YURSL�� NDMWL
�WXULVWLáQL� WRN� MH� WHNHO� ]ODVWL� Y]GROÌ�ÌHOH]QLÊNLK� SURJ�� NL
VR� NRW� ÌHOH]QH� ORYNH� RVYDMDOH� LQ� SRYH]RYDOH� WXULVWLáQH
NUDMH�� �6WXGHQ�� ������ ����� 3RWRYDQMH� ]� ÌHOH]QLFR� MH� �
VRGHá� SR�SUYLK� RG]LYLK� QDQMR�� NL� VR� ELOL� WDNR� QHJDWLYQL
NRW�SR]LWLYQL���SRVWDOR��YRGLOQL�VLPERO�QDSUHGND� LQ�PR�
GHUQL]DFLMH�����VWROHWMD���&YLUQ��6WXGHQ�����������6WXGHQ�
������� 3UYRWQL� VWUDK� SUHG� �áUQR� SRÊDVWMR��� NL� MH� EUH]
NRQMVNH�YOHNH�GUYHOD�SR�ÌHOH]QLÊNHP�WLUX��EUXKDOD�RJHQM�
LVNUH� LQ� SDUR�� VH� MH� VáDVRPD� SROHJHO�� ËHOH]QLFD� MH� SR�
VWRSRPD�SRVWDOD�GHO�YVDNGDQD��&YLUQ��6WXGHQ��������

ËHOH]QLFD� MH� VSUHPHQLOD� ]QDáLOQRVWL� SRWRYDQMD� SR
NRSQHP��3RWRYDQMD� V�SRÊWQR�NRáLMR� VR�ELOD�GROJRWUDMQD�
QDSRUQD��GRNDM�GUDJD�LQ�WRUHM�GRVWRSQD�]JROM�ERJDWHMÊLP�
=D� SRWRYDQMH� SUHN� GHÌHOQLK� LQ� GUÌDYQLK� PHMD� VR� ELOH

SRWUHEQH�SRWQH�OLVWLQH��3RVHEQL�SUHGSLVL�VR�YHOMDOL�WXGL�]D
SUWOMDJR��&HVWH�VR�ELOH�VODER�Y]GUÌHYDQH��SRWQLNL�VR�PR�
UDOL� QD� SRWL� YHáNUDW� SUHVWRSDWL�� SRJRVWR� MH� SULKDMDOR� GR
QHVUHá�PHG�YR]RYL��QD�SRWQLNH�SD�VR�SUHÌDOL� WXGL�FHVWQL
URSDUML� LQ� UD]ERMQLNL��3RÊWQH�NRáLMH� VR� ODKNR�VSUHMHPDOH
]JROM�PDMKQR� ÊWHYLOR� OMXGL� LQ� QLVR� YR]LOH� UDYQR�SRJRVWR
�6WXGHQ���������.OMXE�YVHP�QHJDWLYQLP�]QDáLOQRVWLP�SR�
WRYDQMD� V� SRÊWQLPL� NRáLMDPL� VR� VOHGQMH� SRWQLNX� RPR�
JRáDOH�WHVQHMÊL�VWLN�LQ�GRÌLYHW�VSRPLQ�QD�SRNUDMLQR��SUH�
NR� NDWHUH� MH� SRWRYDO��2� WHP� SULáDMR� ÊWHYLOQL� SRWRSLVL� L]
SUHWHNORVWL��NL�VR�QDWDQáQR�RSLVRYDOL�SRNUDMLQR�LQ�YHáNUDW
WXGL�SRGUREQR�QDYDMDOL�SRGREH�L]�YVDNGDQMHJD�ÌLYOMHQMD
�&YLUQ��6WXGHQ��������

.R�MH�QHNGDQML�QDáLQ�SRWRYDQMD�]DPHQMDOD�KLWURVW��NL
SRWQLNX�V�VHGHÌD�QD�YODNX�QL�RPRJRáDOD�VWLND�]�RNROLFR
LQ� OMXGPL� QD� SRWL�� SUHNR� NDWHUH� MH� SRWRYDO�� VR� UDYQR
YRGQLNL�SULSRPRJOL�N�YUDáDQMX�REáXWND�]D�UHDOQRVW��=DWR
VR�VH�MLK�SRWQLNL�SUL�SRWRYDQMX�UDGL�SRVOXÌHYDOL��1D�GROJL
SRWL�� VHGHá� QD� XGREQHP� VHGHÌX� Y� NXSHMX� SUYHJD� LQ
GUXJHJD� UD]UHGD�� MH� ODKNR� SRWQLN� EUDO� LQ� QD� WD� QDáLQ
SUHMÊQMH�QHSRVUHGQHMÊH�GRÌLYOMDQMH�SRNUDMLQH�QDGRPHVWLO
]� EUDQMHP�YRGQLNRY�� 7L� VR� QXGLOL� NRULVWQH� QDVORYH�� QD�
VYHWH�]D�L]OHWH��QDYDMDOL�WDULIH�]D�YR]RYQLFH�LQ�YR]QH�UH�
GH� YODNRY�� WUDPYDMHY� LQ� SDUQLNRY�� 7DNR� MH� QD� SULPHU
0DQGORY� YRGQLN� SR� -XÌQL� ÌHOH]QLFL� L]� OHWD� ����� SROHJ
QDWDQáQLK� RSLVRY� ÌHOH]QLÊNLK� SURJ� SRQXMDO� YHOLN� L]ERU
LOXVWUDFLM� LQ� RSLVRY�� NL� VR� ERJDWLOL� SRWQLNRYR� GRMHPDQMH
SURVWRUD��LQ�MH�QD�WD�QDáLQ�ODKNR�UHNRQVWUXLUDO�VYRMH�EHÌ�
QH�YWLVH�R�SRNUDMLQL��SR�NDWHUL�MH�SRWRYDO��0DQGO��������
3R� 0DQGORYHP� MH� OHWD� ����� L]ÊHO� %DHGHNHUMHY� �+DQG�
EXFK� I�U� 5HLVHQGH�� 6�GED\HUQ�� 7LURO� XQG� 6DO]EXUJ�
6WHLHUPDUN�� .lUQWHQ�� .UDLQ� XQG� .�VWHQODQG��� NL� MH� RSL�
VRYDO�VORYHQVNH�NUDMH��9�YRGQLNX� MH�RSLVDQD� WXGL�SRW� LQ
UD]GDOMH� RG� *UDGFD� GR� 7UVWD� SR� WUDVL� -XÌQH� ÌHOH]QLFH�
3RSRWQLNX�MH�QXGLO�]HPOMHYLGH�LQ�QDáUWH��SRGDWNH�R�PH�
ULWYDK�� NLORPHWULK� WHU� YR]QLK� UHGLK� YODNRY�� SDUQLNRY� WHU
XUQLNH�RGKRGRY�SRÊWQLK�SRÊLOMN�LQ�QHQD]DGQMH�SRGDWNH�R
JRVWLOQDK� V� FHQDPL�� YUVWR� LQ� NDNRYRVW� SRVWUHÌEH�� SULSR�
URáLOD�]D�GRPRYH��VREH�LQ�SRVWHOMH��%lGHNHU��������

3RNUDMLQR� RE� ÌHOH]QLÊNL� WUDVL� .UDÊNH� ÌHOH]QLFH� �GHO
WUDVH�-XÌQH�ÌHOH]QLFH�RG�/MXEOMDQH�GR�7UVWD��L]áUSQR�RSL�
VXMH�:HLGPDQQ��NL�SROHJ�YWLVRY�R�SRNUDMLQL�GDMH�EUDOFX
WXGL�QDWDQáQH�LQIRUPDFLMH�R�NUDMLK��SUHNR�NDWHULK�SRWXMH�
3ROHJ�WHJD�SRQXMD�WXGL�RSLVH�RNROLÊNLK�NUDMHY�LQ�QMLKRYLK
]QDPHQLWRVWL�� NL� VR� ]D� SRWQLND� LQ� RELVNRYDOFD� YUHGQH
RJOHGD�� .UDV� VLFHU� RSLÊH� NRW� QHURGRYLWQR� LQ� SXVWR� RE�
PRáMH��NMHU� MH�PHG�VNDORYMHP� OH�PDOR�SURVWRUD� ]D�JR]�
GRYH�� 9HáML� GHO� .UDVD� VH� PX� ]GL� �SUDYD� NDPHQD� SXÊ�
áDYD��� QMHJRYL� SUHELYDOFL� SD� ÌLYLMR� Y� VNURPQLK� SUHEL�
YDOLÊáLK� �:HLGPDQQ���������.OMXE�SXVWL�NUDÊNL�NUDMLQL� LQ
UHYÊáLQL�� NL� VH� :HLGPDQQX� YWLVQHWD� Y� VSRPLQ�� SD� JD

� 3��JCHEFE� OK� J=� LNEIAN� @AH=R?E� R� PAGOPEHJE� EJ@QOPNEFE� EIAHE� LN=RE?K� @K� @AHJK� LH=Ü=JAC=� @KLQOP=� �A� R� ���� OPKHAPFQ�� -NRK� HAPKRE
ÜA� V==JCHA
GA�OLA?E=HEVEN=JA�@AH=R?A�FA�>EHK��H=?GLKKH��-NR=��AHAVJE
G=�LKRAV=R=�V�HAPKRE
ÜAI�FA�>EH=�VCN=FAJ=�HAP=������N=RJK�V�J=IAJKI
LKRAV=RA�GN=F=�V�@NQCEIE�IAOPE�  =R=H?=JPE��������
�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

-APN=�(�3/"Û&Û!�-�/+&�01/,'�&+�12/&7"*�+��-/&*,/0("*��������

���

RáDUDMR� WXGL� ]DQLPLYL� NUDML�� NL� MLK� EUDOFX� SRQXMD� NRW
]DQLPLYH� L]OHWQLÊNH� WRáNH��YUHGQH�RJOHGD��3R�QMHJRYHP
PQHQMX�SUDYL��UDM�]D�WXULVWH��SUHGVWDYOMDMR�MDPD�9LOHQLFD�
NUDOMHYVND�NRELODUQD�Y�/LSLFL��ÉNRFMDQVNH� MDPH� LQ�%D]R�
YLFD�WHU�MDPD�/DERGQLFD�SUL�7UHEáDK��.RW�QDMSULPHUQHMÊR
L]KRGLÊáQR� WRáNR� ]D� L]OHWH� QDYDMD� 7UVW�� NL� LPD� RGOLáQH
SURPHWQH�SRYH]DYH�]�RPHQMHQLPL� NUDML�� 3ROHJ� RPHQMH�
QLK� VWD� YUHGQL� RJOHGD� ]ODVWL� 3RVWRMQVND� MDPD�� 0DJGD�
OHQVND� MDPD� WHU� 3UHGMDPVNL� JUDG�� =DQLPLYD� SD� MH� WXGL
NUDÊND�NRQMXÊQLFD�Y�3UHVWUDQNX��NMHU�VR�ÌH�VWDUL�5LPOMDQL
FHQLOL� WDPNDMÊQMH� NRQMH� ]DUDGL� QMLKRYH� PRáL�� Y]GUÌ�
OMLYRVWL� LQ� KLWURVWL� �:HLGPDQQ�� ������� 7DNL� LQ� SRGREQL
RSLVL�VR�SRWQLNX�QD�YODNX�SXÊáDOH�YWLV�R�SRNUDMLQL��SUHNR
NDWHUH� MH� SRWRYDO�� WHU� SRQXMDOH� PRÌQRVWL� LQ� QDVYHWH� ]D
L]OHWH�Y�NUDMH�RE�SURJL�

6� KLWUHMÊLP� SUHWRNRP� LQIRUPDFLM� MH� WLVN� SRVWRSRPD
GRELO� QRYH� UD]VHÌQRVWL� LQ� PQRÌLáQR� XáLQNRYDO� QD� ÌLY�
OMHQMH�OMXGL��&YLUQ��6WXGHQ���������7XULVWLáQL�NUDML�VR�VYR�
MH� VWRULWYH� LQ� SRQXGER� ]DáHOL� SURPRYLUDWL� SUHNR� ROHS�
ÊHYDOQLK�GUXÊWHY��GHÌHOQLK�]YH]�]D�SRVSHÊHYDQMH�WXMVNH�
JD�SURPHWD��QD�.UDQMVNHP�XVWDQRYOMHQD�OHWD�������-DQÊD�
=RUQ�������� LQ� ]GUDYLOLÊNLK� NRPLVLM�� NL� VR� SULáHOH� WLVNDWL
UHNODPQH� SODNDWH�� UD]JOHGQLFH�� EURÊXUH�� YRGQLNH� WHU
RJODÊHYDOH�WXULVWLáQH�GHVWLQDFLMH�QD�NRORGYRULK�LQ�Y�áDVR�
SLVMX�� /HWD� ����� VR� Y� ÉNRFMDQVNLK� MDPDK� QD� .UDVX�� QD
SULPHU��SULáHOL�L]GDMDWL�MDPVNH�UD]JOHGQLFH�

2E�RWYRULWYL�WUÌDÊNHJD�NRORGYRUD�SD�QL�PRJHO�L]RVWDWL
YRGQLN� SR� 7UVWX�� NL� JD� MH� L]GDO� WUÌDÊNL� NQMLJDUQDU� LQ
]DORÌQLN�&RORPER�&RHQ��9RGQLN�MH�RELVNRYDOFHP�PHVWD
SRQXMDO� QMHJRYH� QDUDYQH� LQ� DUKLWHNWXUQH� OHSRWH� LQ� VYH�
WRYDO�RJOHGH�PHVWQLK�]QDPHQLWRVWL��9RGQLN�MH�VOXÌLO�WDNR
WXULVWRP�NDNRU� WXGL�SRGMHWQLNRP� LQ� WUJRYFHP��NL� VR�SUL�
KDMDOL�Y�7UVW��9HUJLQHOOD��������

=�UD]YRMHP�MDPVNHJD�WXUL]PD�VR�SULáHOH�L]KDMDWL�WXGL
ÊWHYLOQH� SXEOLNDFLMH�� NL� VR� RSLVRYDOH� ]QDáLOQRVWL� MDP�
VNHJD�VYHWD��7DNR�MH�ÌH�OHWD������JURI�*LURODPR�$JDSLWR
QDSLVDO� SUYL� WLVNDQL� YRGQLN� R� MDPL� �/H� JURWWH� GL� $GHOV�
EHUJ�� GL� 6�� &DQFLDQR�� GL� &RUQLDOH� H� GL� 6�� 6HUYROR�� OD
PLQLHUD�GL�PHUFXULR�G
,GULD�� LO� ODJR�GL�&LUNQLW]��OH� WHUPH
GL�0RQIDOFRQH��DQWLFKLWj� URPDQH�G
$FTXLOHLD�H�3ROD� HG
DOWUL� QRWHYROL� RJJHWWL� QHOOH� YLFLQDQ]H� GL� 7ULHVWH��� 7XGL
6FKPLGORYL��RSLVL�NUDÊNHJD�SRG]HPOMD�VR�VSURÌLOL�YHOLNR
]DQLPDQMD� ]D� NUDÊNR� SRG]HPOMH� LQ� �ÌHOH]QD� FHVWD�� MH
RPRJRáLOD�UD]LVNRYDOFHP�WHU�RELVNRYDOFHP�KLWHU�GRVWRS
GR�MDP��9RGQLN�SR�MDPL�MH�L]GDO�WXGL�(��+��&RVWD��NL�MH�ELO
OHWD� ����� SUHYHGHQ� Y� VORYHQÊáLQR� �.UDQMF�� 0DOHáNDU�
������6DYQLN��������

7XULVWLáQL�YRGQLNL�SR�-XÌQL�ÌHOH]QLFL�VR�SRJRVWR�RJOD�
ÊHYDOL� WXGL� OHSRWH�3RVWRMQVNH� MDPH��9RGQLN�R]LURPD�SR�

WRYDOQL�SULURáQLN�SR�-XÌQL�ÌHOH]QLFL��NL�JD�MH�Y�QHPÊNHP�
PDGÌDUVNHP�� LWDOLMDQVNHP� LQ� DQJOHÊNHP� MH]LNX� L]GDOD
JHQHUDOQD�GLUHNFLMD�F�NU�SULY��'UXÌEH�-XÌQH�ÌHOH]QLFH��MH
L]ÊHO� OHWD� �������1DPHQ�SRWRYDOQHJD� SULURáQLND�� ]� ER�
JDWR�RSLVDQR�SRNUDMLQR��SULORÌHQLPL� IRWRJUDILMDPL�� ]HP�
OMHYLGL�� ÌHOH]QLÊNLPL� SRYH]DYDPL�� YR]QLPL� UHGL� LQ� UH�
NODPDPL��MH�ELO�SULYDELWL�áLP�YHáMH�ÊWHYLOR�WXMLK�JRVWRY�Y
PRQDUKLMR�� 6OXÌLO� SD� QDM� EL� WXGL� NRW� RJODVQLN� ]D� NUDMH
SROHWQH� VYHÌLQH� �6RPPHUIULVFKHQ��� ]GUDYLOLÊáD� LQ� QDPH�
VWLWYH�]D�WXMFH��NL�EL�Y�QMHP�REMDYOMDOH�VYRMR�SRQXGER�LQ
VWRULWYH��6WXGHQ��������

3DUQL� VWURM� MH� VSUHPHQLO� WXGL� QDáLQ� SRWRYDQMD� SR
PRUMX�� ,VWUVND� REDOQD� PHVWD�� NL� VR� VH� SR� SURSDGX� %H�
QHÊNH� UHSXEOLNH� QD� JRVSRGDUVNHP� LQ� GUXÌEHQHP� SRG�
URáMX� ÌH�PRáQR� QDYH]DOD� QD� 7UVW�� VR� YVH� GR� L]JUDGQMH
ÌHOH]QLÊNLK� SRYH]DY� ]�PHVWRP� YHáLQRPD� NRPXQLFLUDOD
LQ� WUJRYDOD�SUHNR�SRPRUVNLK�SURPHWQLK�SRWL��2EPRUVND
OHJD� .RSUD�� ,]ROH� LQ� 3LUDQD� MH� RPRJRáDOD� UD]YRM� VROL�
QDUVWYD�Y�3LUDQX�LQ�.RSUX�WHU�ULERORYD�Y�,]ROL��3URWL�NRQ�
FX�����VWROHWMD�SD�VH�MH�Y�3LUDQX�R]LURPD�3RUWRURÌX�]DáHO
UD]YLMDO� WXUL]HP��.�QMHJRYHP�UD]YRMX� VR�SULVSHYDOH� WXGL
SURPHWQH�SRVRGRELWYH� �L]EROMÊDYH�NRSHQVNLK�FHVW��PRU�
VNH�SRWQLÊNH�OLQLMH�LQ�ÌHOH]QLÊNR�RPUHÌMH���=�QDSUHGNRP
SRPRUVNH� WHKQLNH�� WHKQRORJLMH� LQ� UD]YRMD� MH� Y� ���� VWR�
OHWMX� �]ODVWL� SD� Y� QMHJRYL� GUXJL� SRORYLFL�� SDUQLN� áHGDOMH
EROM� SUHY]HPDO� PRUVNR� YORJR� MDGUQLF�� NL� VR� MLK� SRVWR�
SRPD�]DáHOL�RSXÊáDWL��3URWL�NRQFX�VWROHWMD�MH�ÊWHYLOR�MDGU�
QLF� ]D� GROJH� SORYEH� ]DáHOR� XSDGDWL� QD� UDáXQ� NRQNX�
UHQáQHJD�SDUQLND��NDU�VH�QDMEROM�NDÌH�OHWD�������RE�RG�
SUWMX� 6XHÊNHJD� SUHNRSD�� LQ� QDVOHGQMH� OHWR�� NR� MH� QDVWR�
SLOD� ÌH� GUXJD� NUL]D�� SRPRUVWYD� QD� MDGUD�� .UL]D� MH� ELOD
WXGL�SRVOHGLFD�QDUDÊáDMRáH�XSRUDEH�SDUQHJD�VWURMD�Y�SR�
PRUVNHP� ODGMDUVWYX� LQ� QDUDÊáDQMD� ÊWHYLOD� SDUQLNRY�� 6
SDUQLNL� SD� VH� MH� UD]YLMDO� WXGL� PRUVNL� SRWQLÊNL� SURPHW�
7DNR� NRW� ]� YODNRP� MH� ELOR� Y� SRWRYDQMH� V� SDUQLNRP� Y
SULPHUMDYL�]� MDGUQLFR�KLWUHMÊH�� UHGQH�SRPRUVNH�SRWQLÊNH
OLQLMH� SD� VR� RPRJRáDOH� YVDNRGQHYQH� PLJUDFLMH� SUHEL�
YDOVWYD�LQ�WXULVWRY�L]�7UVWD�Y�LVWUVND�PHVWD�LQ�QDSUHM�SURWL
5HNL�LQ�'DOPDFLML��7HUáRQ��������

7LVNDQMH� YRGQLNRY�� EURÊXU� LQ� SURPRFLMD� WXULVWLáQLK
NUDMHY�VH�MH�ÊLULOD�WXGL�QD�MDGUDQVNL�REDOL��3UL�WHP�QH�JUH
WROLNR� ]D� SRWRYDOQH� SULURáQLNH� SR�PRUMX�� NDNRU� VR� QH�
NDWHUL�QDVWDMDOL�RE�YRÌQML�]�YODNRP��DPSDN�]D�SURPRFLMR
WXULVWLáQHJD� NUDMD� LQ� QMHJRYLK� VWRULWHY�� 7DNR� VR� YRGQLNL
SR�]GUDYLOLÊNHP� LQ�NRSDOLÊNHP� OHWRYLÊáX�3RUWRURÌX�SUR�
PRYLUDOL�]GUDYLOQH�XáLQNH�NUDMD��XVSHÊQR�]GUDYOMHQMH�ÊWH�
YLOQLK�EROH]QL��QMHJRYR�XJRGQR� OHJR� LQ�GRVWRSQRVW� �EOL�
ÌLQD� 7UVWD��� L]OHWH� Y� RNROLFR�� QDYDMDOL� SURJUDPH� ]DEDY�
VH]QDPH� KRWHORY�� YLO� LQ� SHQ]LRQRY�� .RW� SULPHU� ODKNR

� 0?DIE@H�FA�R�HAPED�����������N=VEOGKR=H�-KOPKFJOGK�F=IK�EJ�LKOP=REH�PAIAHFA�F=IKOHKRF=��)AP=������FA�J=LEO=H�@AHK� �!EA�%ÌDHAJ�QJ@$NKPPAJ�RKJ��@AHO>ANC��� ,NK�AJ��@=IEÜ�����"�(N=JF?�*=HAÜG=N�����
�
� -NRE�RK@JEG�LK�F=IE�R�=JCHA
GAI�FAVEGQ�L=�FA�EV
AH�R�1NOPQ��A�HAP=�������1AC=�HAP=�OK�LNEÜAHE�R�-KOPKFJE�LNK@=F=PE�PQ@E�LNRA�OLKIEJGA
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QDYHGHPR� )XUODQLMHY� YRGQLN� SR� 3LUDQX� LQ� 3RUWRURÌX
�)�KUHU� GXUFK� 3LUDQR� XQG� 3RUWRURVH��� NL� MH� L]ÊHO� OHWD
�����LQ�Y�NDWHUHP�DYWRU�SROHJ�]JRGRYLQH�NUDMHY�RSLVXMH
WXGL�]QDáDM�QMXQLK�SUHELYDOFHY��GRVWRS�GR�3LUDQD�LQ�3RU�
WRURÌD� SUHNR�PRUMD� LQ� NRSQHJD� �ÌHOH]QLÊND� SURJD��� WHU
QMHJRYR�SRSRWRYDQMH� LQ�QDVYHWH�]D�RELVN�RNROLÊNLK�NUD�
MHY��3ROHJ�WHJD�Y�YRGQLNX�QDYDMD�SRPHPEQH�LQIRUPDFLMH
]D�EUDOFD��NL�EL�RELVNDO� ,VWUR�� NDNUÊQH� VR� ORNDFLMD�SRÊWH�
SROLFLMH�� OHNDUQH�� RGYHWQLÊNLK� SLVDUQ�� JRVWLOQ� LQ� KRWHORY�
WUJRYLQ�� IRWRJUDIRY� WHU� WDULIH� ]D� WUROHMEXV�� L]YRÊáNH� LQ
WUDPYDM��� 1D� NRQFX� EHVHGLOD� VR� SULORÌHQH� UHNODPQH
IRWRJUDILMH� KRWHORY�� UHVWDYUDFLM�� NQMLJDUQ�� IUL]HUVNLK� VDOR�
QRY�LQ�WUJRYLQ�

9RGQLNL� LQ� SXEOLNDFLMH� R� ]GUDYLOLÊáX� LQ� NRSDOLÊNHP
OHWRYLÊáX� 3RUWRURÌ� MH� L]GDMDOD� WXGL� =GUDYLOLÊND� NRPLVLMD
�&RPPLVVLRQH�GL�FXUD�GL�3RUWRURVH��.XUFRPPLVVLRQ���3R�
OHJ�UHNODPQLK�LQVHUWRY�VR�WL�YRGQLNL�YVHERYDOL�WXGL�WDEHOH
]�YR]QLPL�UHGL�YODNRY��WUDPYDMD��SRVWDQNL�QD�SRVWDMDK�WHU
YR]QLPL� UHGL� SDUQLNRY�� 7RYUVWQH� LQIRUPDFLMH� VWD� QXGLOD
WXGL�%D[RYD�YRGQLND�L]�OHWD������LQ�������NL�SROHJ�WHJD
YVHEXMHWD� ÊH� LQIRUPDFLMH� R� ]GUDYLOQLK� XáLQNLK� PRUVNH
YRGH� LQ� VODQLFH� WHU� QDáLQLK� ]GUDYOMHQMD� Y� 3RUWRURÌX�
9RGQLNH�VR�SROHJ�=GUDYLOLÊNH�NRPLVLMH�L]GDMDOL�WXGL�VDPL
]GUDYQLNL�Y�]GUDYLOLÊáX��NRW�QD�SULPHU�GU��3XSLQL��NL�MH�QD
WD�QDáLQ�RJODÊHYDO�VYRM�VDQDWRULM��WHU�GU��&RQWHQWR�

1RYL� QDáLQ� SRWRYDQMD� MH� SULVSHYDO� WXGL� N� UD]PDKX
L]OHWQLÊWYD�� VSUYD� SUHGYVHP� SULSDGQLNRY� SOHPLÊNLK� LQ
PHÊáDQVNLK�GUXÌLQ��1D�L]OHWH�Y�NUDMH��NL�VR�ELOL�GRVWRSQL
]� ÌHOH]QLFR�� VR� VH� UDGL� RGSUDYOMDOL� WXGL� /MXEOMDQáDQL�
3RWRYDQMH� ]� YODNRP� MH� SOHPLáHP� LQ� PHÊáDQRP� Y� SUYL
YUVWL�VOXÌLOR�]DEDYL��SRPHQLOR�GRÌLYHWMH��RGGLK�LQ�EHJ�L]
YVDNGDQMLND��VDM�VR� L]OHWL�]�YODNRP�SRQXMDOL� �QRYH�PRÌ�
QRVWL�]D�SROQR� LQ�YHVHOR�XÌLYDQMH�ÌLYOMHQMD�� �&YLUQ��6WX�
GHQ������������� 7DNR� MH� SUDYR� ]DQLPLYRVW� SUHGVWDYOMDOR
SRWRYDQMH� áH]� 6HPPHULQJ�� NDPRU� VR� ELOL� ]D� NRULVWQLNH
ÌHOH]QLÊNLK�YR]RYQLF�RUJDQL]LUDQL�HQRGQHYQL�L]OHWL��'DOM�
ÊL� L]OHWL� VR� VH� UD]PDKQLOL� SUHGYVHP�SR�GRJUDGQML� ÌHOH]�
QLFH� GR� 7UVWD�� 3RSXODUQL� VR� SRVWDOL� �9HUJQ�JXQJV]�JH��
WR�VR��YODNL�]D�]DEDYR���&YLUQ��6WXGHQ��������

3ULOMXEOMHQD� L]OHWQLÊND� WRáND� ]D� RNROLÊNH�PHÊáDQH� MH
áHGDOMH� EROM� SRVWDMDO� WXGL� .UDV��0HÊáDQL� VR� QD� NUDÊNHP

SRGHÌHOMX� LVNDOL�RGGLK�QD� VYHÌHP�]UDNX� LQ� WDP�NRULVWLOL
VYRM�SURVWL�áDV��1D�.UDVX�SD�VR�UDGL� OHWRYDOL� WXGL�SHWLáQL
JRVWMH�� NRW� QD� SULPHU� EDURQ�$OEHUW� 5RWKVFKLOG�� GHOQLáDU
-XÌQH� ÌHOH]QLFH�� NL� MH� QD� .UDV� SULÊHO� L]� ]GUDYVWYHQLK
UD]ORJRY� LQ� MH� Y� áDVX� ]GUDYOMHQMD� VWDQRYDO� Y� SRVHEQHP
YODNX�V�VSDOQLNRP�LQ�NXKLQMR��9�áDVX�VYRMHJD�ELYDQMD�LQ
]GUDYOMHQMD� QD� .UDVX� VH� MH� UDG� RGSUDYOMDO� QD� L]OHWH� Y
RNROLFR� �5XVWMD���������1D� LVWUVNL� REDOL� SD� MH� Y� ���� VWR�
OHWMX� ]D� WUÌDÊNH� LQ� NRSUVNH� PHÊáDQH� $QNDUDQ� SRVWDMDO
SULOMXEOMHQD�L]OHWQLÊND�WRáND�

9/$.��1$5$91$�'(',ÆÝ,1$�,1�785,67,Ý1,
5$=92-��32672-16.$�-$0$

=DQLPDQMH� ]D� UD]LVNRYDQMH� LQ� RGNULYDQMH� NUDÊNLK
SRMDYRY� LQ�QMHJRYHJD� SRG]HPQHJD� VYHWD� VH� MH� SRMDYLOR
ÌH�Y�REGREMX�SUHG�LQGXVWULMVNR�UHYROXFLMR�LQ�]�UD]YRMHP
PRGHUQLK� REOLN� WXUL]PD�� =DVOHGLPR� JD� ÌH� SUL� UD]LVNR�
YDOFLK� LQ� �JUDQGWRXULVWLK��� QRYHJD� YHND�� 9� REGREMX� RG
���� GR� ���� VWROHWMD�� SUHG� L]JUDGQMR� ÌHOH]QLFH�� VR� WL� SR�
SRWQLNL�REMDYOMDOL� WXGL� SRWRSLVH� LQ� GQHYQLNH� V� SRWRYDQM�
0HG� QDMEROM� ]QDQLPL� RELVNRYDOFL�� NL� VR� VH� ]DQLPDOL� ]D
SRVHEQR� LQ� QHRELáDMQR� NUDÊNR� QDUDYQR� GHGLÊáLQR� YHOMD
RPHQLWL� QHNDWHUH� SRSRWQLNH�� ]ODVWL� (GZDUGD� %URZQD�
áODQD�.UDOMHYH�GUXÌEH��NL� MH�SUHNR�VORYHQVNHJD�R]HPOMD
SRWRYDO�OHWD������LQ�Y�VYRMHP�SRWRSLVX��$�%ULHI�$FFRXQW
RI�6RPH�7UDYHOV��SXVWLO�]DSLVH�WXGL�R�&HUNQLÊNHP�MH]HUX�
1MHJRY�SRWRSLV�MH�ELO�]D�WXMH�SRSRWQLNH�GROJD�OHWD�HGLQL
GRVWRSQL�DQJOHÊNL�YLU�R� VORYHQVNLK�NUDMLK� �%URZQ�������
6WDQRQLN���������1D�SRWL�L]�7UVWD�SURWL�*UDGFX�VH�MH�OHWD
�����QD�.UDVX�XVWDYLO�WXGL�.H\VVOHU��NL�MH�]D�VHERM�SXVWLO
RSLVH� VORYHQVNLK�NUDMHY�� NDNRU� LGULMVNHJD� UXGQLND��àUQH�
3RVWRMQVNH� LQ� 6RFHUEVNH� MDPH�� 3RVHEHM� MH� RSLVDO� WXGL
&HUNQLÊNR� MH]HUR�� YHQGDU� MH� QMHJRY� RSLV� ÌH� SRY]HW� SR
9DOYDVRUMX�� )LVFKO� LQ� :LGHPDQQ� SD� VWD� OHWD� ����� RE�
LVNDOD� 3ODQLQVNR� MDPR�� &HUNQLÊNR� MH]HUR�� 3RVWRMQVNR� LQ
àUQR�MDPR�WHU�SUHNR�5D]GUWHJD�LQ�2SáLQ�SULÊOD�GR�7UVWD�
2G� WDP� VWD� VH� RGSUDYLOD� QD� L]OHW� Y� EOLÌQMR� 9LOHQLFR� LQ
6RFHUE��.UDÊNH�QDUDYQH�]QDPHQLWRVWL�VWD�VL�Y�����VWROHWMX
RJOHGDOD� WXGL� 3RFRFNH� LQ� 0LOOHV� LQ� VH� QD� VNXSQHP
SRWRYDQMX�XVWDYLOD�SUL�&HUNQLFL��3RW�MX�MH�]DQHVOD�WXGL�GR

� 3K�JF=�LK�IKNFQ�EV�1NOP=�FA�PN=F=H=�AJK�QNK!��!EA�#=DNP� K@�1NOP=�@K�-EN=J=�EJ�-KNPKNK�=�KL��-��(�
�D=P�AEJA�0PQJ@A�CA@=QANP�� #QNH=JE�������
��-K�GKLJAI�OK�OA�J=�EOPE�NAH=?EFE�V�KVGKPENJK��AHAVJE?K�RKVEHE�@RA�QNE�GE�JE�JEÜ�I=JF�LNERH=ÜJ=�GKP�RK�JF=�O�L=NJEGKI!��+E?DP
IEJ@AN�=JVEADAJ@�=HO�@EA�!=ILBB=DNP� EOP�@EA�GHAEJA�"EOAJ>=DJNAEOA�1NEAOP���-KNPKNK����QB�@AN�VSAE�0PQJ@AJ� H=JCAJ�0PNA?GA���@EA�VQN)KG=H>=DJ� 1NEAOPA� �� -=NAJVK� CADÌNP� �� BÐDNP� QJO� @AN� 4=CAJ� @AN� O?DI=HOLQNECAJ� �=DJ� @QN?D� AEJA� )=J@O?D=BP� @EA� QJO� AEJ� OPAPOSA?DOAHJ@AO�-=JKN=I=�>EAPAP���QB�@AN�0PNA?GA�OEJ@���0P=PEKJAJ���%=HPAOPAHHAJ�QJ@���1QJJAHO�� #QNH=JE��������
��*A@�V@N=REHE
ÜAI
-KNPKNK��EJ�-EN=JKI�LAHFAFK�PN=IR=FE�PNKHAF>QOE�EJ�EVRK
ÜGE�� #QNH=JEFAR� RK@JEG� EV� HAP=� ����� J=R=F=� ?AJA� RKVKRJE?� V=� AHAGPNEÜJE� PN=IR=F�  R� KNECEJ=HQ� AHAGPNEO?DAJ� !N=P>=DJ� 0PN=OOAJ>=DJ0PN=OOAJ>=DJS=CAJ
� GE� C=� FA� J=L=F=H=� @EVAHOG=� AHAGPN=NJ=� V� IKÜFK� ��� G4� GE� FA� HAP=� ����� V=ÜAH=� K>N=PKR=PE� R� -EN=JQ�  0HKRAJOG=
JKRAF
=�VCK@KREJ=�����
�� $N=J@�1KQN�GE�OA�FA�N=VREH�LK@�RLHERKI�DQI=JEOPEÜJA�IEOHE�FA�LNA@OP=RHF=H�RAÜHAPJK�LKPKR=JFA�V=�EVK>N=�AR=JFA�EJ�GQHPQNJK�BKNI=?EFKPAN�KORKFEPAR�VJ=JOPRAJAC=�EJ�QIAPJE
GAC=�VJ=JF=�IH=@ED�LKPKI?AR�EV�LHAIE
GED�@NQ�EJ��3�"RNKLE�OA�FA�N=VREH�R�����OPKHAPFQ�EJ�KOP=H�R
IK@E�@K�V=ÜAPG=�����OPKHAPF=� R�PAI�Ü=OQ�FA�OLNAIEJF=H�PQ@E�VJ=ÜEHJKOPE�EJ�OA�LKOPKLKI=�
ENEH�PQ@E�J=�QIAPJEGA�EJ�@NQCA�EVK>N=�AJ?A
�-NA@OP=RHF=H� FA� JAG=G
AJ� NEPAO� @A� L=OO=CA�  NEPQ=H� LNADK@=
� GE� C=� FA� IH=@AJEÜ� IKN=H� KLN=REPE� R� KGRENQ� ORKFAC=� EVK>N=�AR=JF=� LNA@
ROPKLKI�R�K@N=OHK�@K>K��0=I�EVN=V�$N=J@�1KQN�OA�FA�LNREÜ�QLKN=>EH�V=�LKPKR=JFA�HKN@=�$N=J>KNJA=�R�#N=J?EFK�HAP=������  �=PPEH=JE
����
�
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3RVWRMQVNH� LQ�àUQH� MDPH�� ,GULMH�� 7UVWD� LQ�*RULFH� �6KDZ�
������ &DUPLFKDHO�� ������� =QDQL� SRSRWQLN�� ]GUDYQLN� LQ
QDUDYRVORYHF��NL�MH�Y�����VWROHWMX�NDU�GYDQDMVWNUDW�SRWRYDO
SUHNR� -DGUDQD�� MH� ELO� áODQ� DQJOHÊNH� .UDOMHYH� GUXÌEH
$OEHUWR�)RUWLV��7XGL�VDP�MH�RELVNRYDO�NUDÊNH�MDPH��6KDZ�
�������0HG� GRPDáLPL� UD]LVNRYDOFL� YHOMD� QD� WHP�PHVWX
RPHQLWL� ÊH� 9DOYDVRUMD�� NL� MH� Y� VYRML� 6ODYL� YRMYRGLQH
.UDQMVNH� ������� SRGUREQR� RSLVRYDO� .UDV� LQ� QMHJRYR
QDUDYQR�GHGLÊáLQR��9�VYRMHP�GHOX�RSLVXMH�RNROL����MDP�
PHG�QMLPL� MH�SR�QMHJRYHP�PQHQMX�3RVWRMQVND�QDMYHáMD
LQ�QDMGDOMÊD� WHU�QDMEROM� VWUDKRWQD� �6DYQLN���������6� �6OD�
YR��MH�9DOYDVRU�ÌHOHO�SURPRYLUDWL�REPRáMH��NL�JD�MH�RSL�
VRYDO��PHG� GUXJLP� SUHNR� YDORUL]DFLMH� QMHJRYH� NXOWXUQH
LQ� QDUDYQH� GHGLÊáLQH�� NDU� MH� ]D� NRQHF� ���� VWROHWMD� LQR�
YDWLYHQ�LQ�PRGHUHQ�SULVWRS�N�RSLVRYDQMX�LQ�UD]LVNRYDQMX
SRNUDMLQH�� 3URPRFLMR� NXOWXUQH� LQ� QDUDYQH� GHGLÊáLQH� MH
ÌHOHO� GRVHáL� SUHNR� ÊLUMHQMD� ]QDQMD� LQ� QD� WD� QDáLQ� DSOL�
FLUDWL�]QDQRVW�Y�SUDNVR��3DQMHN���������1MHJRYD�NQMLJD�MH
SULVWDOD� Y� ÊWHYLOQLK� JRVWLOQDK� LQ� SUHQRáLÊáLK�� NMHU� VR� VH
]DGUÌHYDOL� WXML� SRSRWQLNL�� LQ� VOXÌLOD� NRW�YLU� LQIRUPDFLM� R
VORYHQVNLK�NUDMLK��3UL�GQHYQLNLK�LQ�SRWRSLVLK��NL�VR�MLK�WL
NDVQHMH�REMDYOMDOL��MH�REáXWLWL�9DOYDVRUMHY�YSOLY��NDNRU�QD
SULPHU�SUL�SRSRWQLNLK�3RFRFNX��'DY\MX��7RELQX�LQ�6SHQ�
VHUMX�� NL� VR� JD� QD� YHá� PHVWLK� SUHSLVRYDOL� �6WDQRQLN�
�������

5D]LVNRYDQMH� LQ� RELVNRYDQMH� NUDÊNLK� MDP� MH� VSHFL�
ILáHQ� SRMDY�� NL� JD� QH� PRUHPR� XYUÊáDWL� Y� SRVDPH]QH
NDWHJRULMH�PRGHUQHJD� WXUL]PD��NL� VR� VH� Y� (YURSL� ]DáHOH
UD]YLMDWL�SR�LQGXVWULMVNL�UHYROXFLML��9]SRUHGQLFH�EL� ODKNR
LVNDOL�Y�]DQLPDQMX�LQ�RGNULYDQMX�QDUDYQLK�SRMDYRY��LVND�
QMX� QHRNUQMHQH� QDUDYH� LQ� UD]YRMX� WDNR� LPHQRYDQHJD
QDUDYQHJD� WXUL]PD� Y� SDUNLK�� NL� VH� MH� QDMSUHM� UD]YLO� Y
='$���� .OMXE� GRORáHQLP� Y]SRUHGQLFDP�� WRUHM� ÌHOML� SR
RGNULYDQMX� QDUDYQLK� ]QDPHQLWRVWL�� SD� JUH� SUL� MDPVNHP�
NUDÊNHP� WXUL]PX� YHQGDUOH� ]D� SRVHEQRVW� NUDÊNHJD� RE�
PRáMD��NL�ML�QH�PRUHPR�]DVOHGLWL�Y�YVDNL�HYURSVNL�GUÌDYL�
/DKNR� SD� MDPVNL� WXUL]HP� SRYHÌHPR� V� SRVOHGLFDPL� LQ�
GXVWULMVNH�UHYROXFLMH��Y�WHP�SULPHUX�]ODVWL�]�QRYLPL�SUH�
YR]QLPL� VUHGVWYL�� NR� VH� MH� ]DQLPDQMH� LQ� PRÌQRVW� ]D
RELVNRYDQMH�NUDÊNLK�MDP�SRVWRSRPD�ÊLULOR�QD�ÊLUÊH�GUXÌ�
EHQH�VORMH��9�SULVSHYNX�SRVNXÊDPR�SUHYHULWL��Y�NROLNÊQL
PHUL�VR�WD�VUHGVWYD�GHMDQVNR�YSOLYDOD�QD�WXULVWLáQL�UD]YRM
.UDVD�� ]ODVWL� QD� SULPHUX� 3RVWRMQVNH� MDPH�� 3RVWRMQD� MH
QDPUHá�UDYQR�QD�SRWL�PHG�'XQDMHP�LQ�7UVWRP�LQ�PLPR
QMH�MH�WHNOD�WDNR�LPHQRYDQD�-XÌQD�ÌHOH]QLFD��SURJD�PHG
SUHVWROQLFR� LQ�SULVWDQLÊáHP��*UDGQMR�SURJH��NL� MR� MH�QD�
áUWRYDO� LQÌHQLU� (UPHQHJLOGR� )UDQFHVFRQL�� MH� RGREULO
FHVDUVNL�RGORN�]�GQH�����GHFHPEUD�������=D� MDYQRVW� MH
ELO� RGVHN� *UDGHF� �� &HOMH� RGSUW� OHWD� ������ ���� MXQLMD
�����SD�MH�L]�&HOMD�SULSHOMDO�SUYL�YODN�GR�/MXEOMDQH��1D
FHVDUMHY�URMVWQL�GDQ�VH� MH�QDGYRMYRGD�$OEUHKW�]�YODNRP

SULSHOMDO� QD� VYHáDQR� RNUDÊHQL� OMXEOMDQVNL� NRORGYRU�� NMHU
JD�MH�SULáDNDOD�PQRÌLFD�OMXGL��&YLUQ��6WXGHQ���������2G
/MXEOMDQH�GR�7UVWD��áH]�.UDV�� MH�ELOD�SURJD�VSHOMDQD� OHWD
������ 3UYD� YDJRQD� V� SUD]QLáQR� RNUDÊHQR� ORNRPRWLYR
�3LUDQR��VWD�SULVSHOD�Y�7UVW�����MXOLMD�������8UDGQD�RWYR�
ULWHY�SURJH�]D�MDYQL�SURPHW� MH�ELOD����� MXOLMD��NR� MH�YODN
�&DSR� G
,VWULD�� SULSHOMDO� Y� 7UVW� QMHJRYR� YHOLáDQVWYR�� FH�
VDUMD�)UDQFD�-RÌHID��&YLUQ��6WXGHQ��������

*UDGQMD� ÌHOH]QLFH� MH� PHG� OMXGPL� VSURÌDOD� WDNR
UHDNFLMH�QDYGXÊHQMD�NDNRU� WXGL�QHJRGRYDQMD��JUDGQMD� WH
QRYRWDULMH�MH�LPHOD�VYRMH�]DJRYRUQLNH�LQ�QDVSURWQLNH��1D
6ORYHQVNHP� MH� áDVRSLVMH� �,OO\ULVFKHV� %ODWW�� %OHLZHLVRYH
1RYLFH��UHGQR�LQ�]�YHOLNLP�]DQLPDQMHP�VOHGLOR�QRYRVWLP
LQ� WHKQRORÊNR� LQRYDWLYQLP� SRGYLJRP�� NDNRU� MH� ELOD� ÌH�
OH]QLFD��6OHGLOL�VR�SRWHNX�GHO�GUXJRG�SR�(YURSL�WHU�RSR�
]DUMDOL� QD� VSUHPHPEH� Y� SURPHWX� WHU� YSOLYLK� QD� JRV�
SRGDUVWYR�LQ�ÌLYOMHQMH�OMXGL��NL�JD�ER�ÌHOH]QLFD�SULQHVOD�

,]JUDGQMD� ÌHOH]QLÊNH� LQIUDVWUXNWXUH� MH� Y� QHNGDQML
$YVWUR�2JUVNL� SULVSHYDOD� N� YHáML� PRELOQRVWL� WHU� SUHWRNX
EODJD� LQ� OMXGL�� 6� SULKRGRP� �ÌHOH]QH� FHVWH�� VR� ]DáHOL
RSXÊáDWL� VWDUH� SUHYR]QH� GHMDYQRVWL�� NRW� VWD� ELOD� IXU�
PDQVWYR�LQ�WRYRUQLÊWYR��NL�VR�SRWHNDOH�Y�VPHUL�69���-=�WHU
EURGDUVWYR� LQ� VSODYDUVWYR� SR� 6DYL� LQ� 'UDYL�� 3RVOHGLFD
WHJD� MH� ELOD� WXGL� YHáMD� PLJUDFLMD� V� SRGHÌHOMD� Y� XUEDQD
VUHGLÊáD�� 2E� JUDGQML� MH� ÌHOH]QLFD� ]DSRVORYDOD� YHOLNR
ÊWHYLOR�GHODYFHY�WHU�VSURÌLOD�QDVWDQHN�LQ�UD]FYHW�ÊWHYLOQLK
JRVWLOQ� LQ� SUHQRáLWYHQLK� REUDWRY� RE� SURJL�� SRYHáDOD
GRVWRSQRVW� WUJD� WHU� SRVSHÊLOD� WXULVWLáQL� UD]YRM� QD� 6OR�
YHQVNHP� �6WXGHQ�� ������� ËHOH]QLFD� MH� WXGL� ]EOLÌDOD
SUHVWROQLFR� V� VYRMLP� SULVWDQLÊáHP� 7UVWRP� WHU� PHVWR
SRYH]DOD�]�]DOHGMHP��*UDGQML�ÌHOH]QLFH�MH�WXGL�QD�.UDVX
QXGLOD�QRYH�PRÌQRVWL�]DSRVOLWYH��SR�NRQáDQL�JUDGQML�SD
VH�MH�XWHJQLO�SRMDYLWL�SUREOHP�EUH]SRVHOQRVWL�LQ�SRPDQM�
NDQMD� GRGDWQLK� YLURY� ]DVOXÌND�� 1DVSORK� MH� LPHOD� YHá�
SODVWHQ� YSOLY� WDNR� QD� NUDMH� NRW� QD� OMXGL� LQ� VSUHPHQLOD
SRGRER�NXOWXUQH�NUDMLQH��ËHOH]QLFD� MH�QD�HQL�VWUDQL��ND�
NRU�ÌH�RPHQMHQR��VSURÌLOD�]DPLUDQMH�QHNGDQMLK�SRVWUDQ�
VNLK�GHMDYQRVWL��NL�VR�NPHWX�GDMDOH�GRGDWHQ�]DVOXÌHN��QD
GUXJL�VWUDQL�SD� MH�VSRGEXGLOD�QRYH�PRÌQRVWL� UD]YRMD�]D
NUDMH�� NMHU� VR� ]UDVOH� SRVWDMH� �6HÌDQD�� 'LYDáD��� WHU� ]D
NPHWLMVWYR� LQ� SULGHONH�� NL� VR� ELOL� ODÌMH� GRVWRSQL� WUÌDÊ�
NHPX�LQ�ÊLUÊHPX�DYVWULMVNHPX�WUJX��3DQMHN��������

6SRGEXGLOD�SD�MH�WXGL�KLWUHMÊL�SUHWRN�WXMLK�LQ�GRPDáLK
WXULVWRY� QD� .UDVX�� NL� VR� RELVNRYDOL� ]ODVWL� QMHJRYH� SRG�
]HPQH� MDPH�� NMHU� VH� ERPR� RVUHGRWRáLOL� QD� SULPHU� 3RV�
WRMQVNH�MDPH��6LFHU�MH�ELOD�SUYD�MDPD��NL�MH�ELOD�RGSUWD�Y
WXULVWLáQH�QDPHQH��MDPD�9LOHQLFD��/RNHY�SUL�'LYDáL���ND�
PRU� VR� WXML� RELVNRYDOFL� SULKDMDOL� QD� RJOHG� L]� 7UVWD�� 9
QMHQL�VSRPLQVNL�NQMLJL�MH�ELOR�PHG�OHWRPD������LQ�����
YSLVDQLK� YHá� NRW� ������ RELVNRYDOFHY� �-DQÊD�� ����D��
3ROHJ�9LOHQLFH�MH�ELOD�RELVNDQD�WXGL�'LYDÊND�MDPD��NL�MR

� -NEOLARAG�KIAJF=�O=IK�JAG=PANA�LKLKPJEGA��7=�RAÜ�LK@=PGKR�K�PQFED�LKLKPJEGED�LK�OHKRAJOGAI�(N=OQ�CHAF!�0D=S�������� -K>Q@K�V=�KDN=JF=JFA�EJ�V=
ÜEPK�JAKGNJFAJA�J=N=RA�FA�R�7!��V=ÜAH�$AKNCAO� =PHEJ�HAP=�������(I=HQ�OK�OA�IQ�LNE@NQ�EHE�
A�JAG=PANE
VJ=JOPRAJEGE�QIAPJEGE�EJ�GQHPQNJEGE��-NRE�J=N=RJE�L=NGE�L=�FA�>EH�HAP=������L=NG�6AHHKSOPKJA� �=PPEH=JE�����
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MH�OHWD������RGNULO�*UHJRU�ËLEHUQD��3R�RGNULWMX�MH�REáLQD
SRVNUEHOD� ]D� GRVWRS� GR� MDPH� LQ� GDOD� XUHGLWL� WXULVWLáQH
SRWL��-DQÊD������F���9�SUYL�SRORYLFL�����VWROHWMD�MH�ELOD�ÌH
RELVNDQD�WXGL�ÉNRFMDQVND�MDPD��NMHU�VR�OHWD������VSHOMDOL
SRW�GR�GQD�9HOLNH�GROLQH��V�áLPHU�MH�ELO�RPRJRáHQ� WXGL
RELVN�7RPLQáHYH�MDPH��6KDZ���������1DMYHáML�UD]YRM�SD
MH�Y�����VWROHWMX�GRÌLYHOD�3RVWRMQVND�MDPD��NL� MH�ELOD�GR
9HOLNH� GYRUDQH� RGNULWD� ÌH� Y� SUHWHNORVWL� �-DQÊD�=RUQ�
������� OHWD� ����� SD� MH� /XND� àHá�� SRPRÌQL� VYHWOLáDU�
RGNULO� ÊH�GUXJL�GHO� MDPH�GR�9HOLNH�JRUH��1DVOHGQMH� OHWR
MH�ELOD�FHORWQD�MDPD�RGSUWD�]D�WXULVWLáQH�RELVNRYDOFH��NL
VR�MLK�QDÊWHOL������ÉLEHQLN���������-DPR�LQ�QMHJRYR�]QD�
PHQLWR�áORYHÊNR�ULELFR�MH�RELVNDO�VDP�SUHVWRORQDVOHGQLN
)HUGLQDQG��7R�OHWQLFR�ÊWHMHMR�NRW�]DáHWHN�RUJDQL]LUDQHJD
WXUL]PD�Y�MDPL��3RVWRMQVND�MDPD�SD�MH�]�XVWDQRYLWYLMR�SR�
VHEQH� -DPVNH� NRPLVLMH� �OHWD� ������ GRELOD� VYRM� XSUDYQL
RUJDQ� �2URÌHQ�$GDPLá�� ��������� -DPVND� NRPLVLMD� MH
LPHOD�VYRM�VWDWXW�LQ�L]YROLOD�WHU�SODáHYDOD�MDPVNR�RVHEMH�
VNUEHOD� ]D� SRSUDYLOD� LQ� MDPVNR� UD]VYHWOMDYR�� YRGLOD
NQMLJH� JRVWRY��� �NL� QDP� GDQHV� VOXÌL� NRW� YLU� ]D� UD]LVNR�

YDQMH�VWUXNWXUH�JRVWRY�LQ�JRVWRWH�RELVND�Y�MDPL���GRORáDOD
FHQR�YVWRSQLF���Y�MDPR�LQ�VNUEHOD�]D�YVH�GRSLVRYDQMH�LQ
QD]QDQLOD�Y�]YH]L�]�MDPR��5D]VYHWOMDYR�MH�ELOR�SRWUHEQR
SODáDWL�SRVHEHM��6DYQLN���������'UXÊWYR�]D�SRVSHÊHYDQMH
ROHSÊDYH� WUJD� LQ� WXMVNHJD� SURPHWD�Y� 3RVWRMQL�� NL� MH� ELOR
XVWDQRYOMHQR� OHWD� ������ MH� VNUEHOR�]D� XUHMHQR�PHVWR� LQ
RNROLFR��]DVDMDQMH�GUHYHV��SRSUDYOMDQMH�FHVW��SRVWDYOMDQMH
UHNODPQLK� GHVN�� NDÌLSRWRY� LQ� XUHGLWHY� OMXGVNHJD� YUWD�
SURPHQDGH� WHU� RUJDQL]DFLMR� L]OHWRY� �-DQÊD�� ����F��
8SUDYD�3RVWRMQVNH�MDPH�SD�MH�Y�WXML� LQ�GRPDáL�OLWHUDWXUL
REMDYOMDOD� SULVSHYNH� R� MDPL� WHU� UD]YLMDOD� RJODÊHYDQMH� ]
UHNODPQLPL�SODNDWL��NL�VR�MLK�OHSLOL�QD�ÌHOH]QLÊNH�YR]RYH
LQ�DYVWULMVNH�NRORGYRUH��6DYQLN��������

=� L]JUDGQMR� -XÌQH� ÌHOH]QLFH� MH� SRVWRMQVNL� WXUL]HP
GRELYDO� QRYH� UD]VHÌQRVWL�� 2E� RWYRULWYL� SURJH�PHG� 'X�
QDMHP� LQ� 7UVWRP� VWD� ]� YODNRP� Y� 3RVWRMQR� SULSRWRYDOD
WXGL� FHVDU� )UDQF� -RÌHI� LQ� QMHJRYD� VRSURJD� (OL]DEHWD� LQ
�EODJRYROLOD� RGSUHWL� WXGL� QRYR� RGNULWR� MDPR� WXMVNHPX
SURPHWX�� �àHá�� ������ ����� 2E� QMXQHP� RELVNX� MH� ELOD
MDPD� UD]VYHWOMHQD� ]� ������� OXáPL�� -DPVND� NRPLVLMD� MH

6O�����9KRG�Y�3RVWRMQVNR�MDPR�NRQHF�����VWROHWMD��1RWUDQMVNL�PX]HM�3RVWRMQD��
)LJ�����(QWUDQFH�WR�WKH�3RVWRMQD�&DYH�DW�WKH�HQG�RI�WKH���WK�F���1RWUDQMVND�0XVHXP�LQ�3RVWRMQD��

�� '=IOG=�GKIEOEF=�FA�>EH=�PQ@E�ÜH=JE?=�!A�AHJA�VRAVA�V=�LKOLA
AR=JFA�PQFOGAC=�LNKIAP=�J=�(N=JFOGAI� '=J
=�����?
��� (JFECK�CKOPKR�KVENKI=�K>EOGKR=H?AR� 0P=II>Q?D�@AN��@AHO>ANCAN�$NKPPA
�FA�F=IOG=�GKIEOEF=�QRA@H=�HAP=�������3=JFK�OK�OA�RLEOKR=HE
PQFE�K>EOGKR=H?E�  O�LK@=PGE!�@=PQI�K>EOG=� EIA� EJ�LNEEIAG�GN=F� NKFOPR=� OP=PQO� GN=F� >ER=JF=
��,@� HAP=� ����� FA� >EH=� LKOA>AF� V=�K>EOGAGNKJ=JED�CH=R�QRA@AJ=�7H=P=�GJFEC=� $A@AJG��Q?D
� 0D=S�ÛQG�����
��� ,>�QOP=JKREPRE�GKIEOEFA�FA�ROPKLJE?=�V=�?EREHEOPA�VJAOH=����V=�LNEL=@JEGA�RKFOGA�L=����GN=F?=NFAR�
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QDURáLOD�L]GHODYR�QRVLO�]D�FHVDULFR�LQ�QMHQL�GYRUQL�GDPL�
3RYDEOMHQFHP� VODYQRVWQHJD� GRJRGND� MH� SHYVNL� ]ERU
OMXEOMDQVNLK�ERJRVORYFHY�]DSHO�FHUNYHQR�SR]GUDYQR�SH�
VHP��6DYQLN��������

.HU�VR�VL�Y�3RVWRMQL�QDGHMDOL�PQRÌLáQL�RELVN��VR�JRVWH
SULYDEOMDOL� QD� YRÌQMH� WXGL� V� SRSXVWL� ]D� YR]RYQLFH� WLVWLK
YODNRY��NL�VR�YR]LOL� L]�'XQDMD�DOL�3HÊWH�Y�7UVW��/MXEOMDQR
LQ� 3RVWRMQR� �&YLUQ�� 6WXGHQ�� ������� 1DPHQ� WRYUVWQLK
XNUHSRY�MH�ELO�SULYDEOMDWL�áLP�YHáMH�ÊWHYLOR�RELVNRYDOFHY
LQ� WDNR� MH� Y� 3RVWRMQL� WXUL]HP� SRVWDO� SRPHPEHQ� YLU� GR�
KRGNRY�� ]ODVWL� ]D� JRVWLOQLáDUMH�� KRWHOLUMH�� SUHYR]QLNH� LQ
GUXJH�REUWQLNH�WHU�FHOR�NPHáNR�SUHELYDOVWYR��NL� MH�VYRMH
SUHVHÌNH� SURGDMDOR� QD� JRVWLQVNHP� WUJX� DOL� SUHYDÌDOR
WXULVWH�]�L]YRÊáNL��àHá��������

5D]SRORÌOMLYL�SRGDWNL�NDÌHMR�QD� WR��GD� VH� MH�RELVN� Y
MDPL� ]� L]JUDGQMR� ÌHOH]QLFH� SRVWRSRPD� SRYHáHYDO�� YHQ�
GDU�VSUYD�QH�Y]WUDMQR��ËH�OHWR�SR� L]JUDGQML�ÌHOH]QLFH�VH

MH� RELVN� Y� MDPL� ]QDWQR� SRYHáDO� �JOHM� JUDI� ���� 9� áDVX
MDPVNHJD� VODYMD� �QD� ELQNRÊWQL� SRQHGHOMHN���� VR� WXGL
RUJDQL]LUDOL� SRVHEQH� L]OHWH� ]� YODNRP� L]� /MXEOMDQH� LQ
7UVWD����)LQDQáQR�PLQLVWUVWYR�QD�'XQDMX�MH�NRW�SRVHEQR
XJRGQRVW� ]D� SURPRFLMR� SRWRYDQMD� ]� YODNRP� ]D� NUDWHN
áDV�GRORáLOR�]JROM����RGVWRWQR�FHQR�RELáDMQH�YVWRSQLQH
Y� MDPR�]D� WLVWH�RELVNRYDOFH��NL� VH� ERGR� Y� áDVX� RG�ELQ�
NRÊWL�GR�NRQFD�VHSWHPEUD�XGHOHÌLOL�RELVND�]��YODNRP�]D
]DEDYR���=DUDGL�YHOLNHJD�SRSXVWD�SUL�YVWRSQLFDK�SD�MH�ELO
]DEHOHÌHQ�SULPDQMNOMDM��]DWR�VR�ELOL�OHWD������SRSXVWL�QD
ELQNRÊWQL�SRQHGHOMHN�XNLQMHQL� �6DYQLN���������9�QDVOHG�
QMLK�GYDMVHWLK�OHWLK�VH�MH�ÊWHYLOR�JRVWRY�JLEDOR�PHG������
LQ� ������� 9� áDVX� SUXVNH� YRMQH� ������� MH� ELO� ]DEHOHÌHQ
SRQRYHQ�XSDG�RELVNRYDOFHY��7HJD�OHWD�MH�ÊWHYLOR�GRVHJOR
�����JOHM�JUDI�����/HWD������VR�Y� MDPL�SRORÌLOL�GYD�NLOR�
PHWUD� GROJ� ÌHOH]QLÊNL� WLU� LQ� áH]� GYH� OHWL� ]JUDGLOL� ÌHOH]�
QLÊNL�PRVW�Y�9HOLNL�GYRUDQL��,VWHJD�OHWD�MH�ELO�]JUDMHQ�SUYL

*UDI����2ELVN�Y�3RVWRMQVNL�MDPL��*UDI�MH�L]GHODQ�QD�SRGODJL�SRGDWNRY�L]��ÈLEHQLN��������
'LDJUDP����9LVLWV�WR�WKH�3RVWRMQD�&DYH��WKH�GLDJUDP�KDV�EHHQ�GUDZQ�RQ�WKH�EDVLV�RI�WKH�GDWD�WDNHQ�IURP��ÈLEHQLN�
������

�� '=IOGK�OH=RFA�O�LHAOKI�J=�>EJGK
PJE�LKJA@AHFAG�FA�'=IOG=�GKIEOEF=�LNEÜAH=�KNC=JEVEN=PE�HAP=������V�J=IAJKI�@=�>E�LKRAÜ=H=�K>EOG�RF=IE��3OPKLJEJ=�FA�VJ=
=H=���CKH@EJ=N�P=�@=J�L=�OK�-KOPKFJÜ=JE�V�@NQ�EJ=IE�EIAHE�LNKOP�ROPKL� 0=RJEG�����
��)AP=������FA�KL=VEPE�RAÜFEK>EOG�R�F=IE� CHAF�CN=B��
�
�� -NRE�GE�FA�KNC=JEVEN=H�OGQLEJOGK�LKPKR=JFA�V�RH=GKI�FA�>EH�1DKI=O� KKG�FQHEF=�HAP=������  V=�OGQLEJK�
AOPOPKPED�HFQ@E�LK�ROPKLJE?=D�VJE�FEIE�?AJ=IE
��+AG=F� HAP� V=� PAI� FA�V=ÜAH� KNC=JEVEN=PE� LKPKR=JF=� V=� OGQLEJA���A� HAP=� ����� FA� R� -KOPKFJOGK� F=IK� LNELAHF=H� OGQLEJKPQNEOPKR�
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KRWHO�Y�PHVWX��(OHNWULND�SD�MH�ELOD�Y�MDPR�QDSHOMDQD�OHWD
�������� 'R� ]DáHWND� ���� VWROHWMD� MH� RELVN� SRVWRSRPD
QDUDÊáDO� LQ� OHWD� ����� SUHVHJHO� ������� JRVWRY�� 9LÊHN� MH
SUHG�SUYR�VYHWRYQR�YRMQR�GRVHJHO�OHWD�������ÌH�QDVOHG�
QMH� OHWR� SD� MH� RE� ]DáHWNX� YRMQH� YLGHQ� YHáML� XSDG� �JOHM
JUDI����

*UDI� �� SULND]XMH� ÊWHYLOR� RELVNRYDOFHY� Y� 3RVWRMQVNL
MDPL�SUHG� L]JUDGQMR� -XÌQH�ÌHOH]QLFH� LQ�SR�QMHM�� LQ�VLFHU
RG�]DáHWNRY�WXULVWLáQH�GHMDYQRVWL�OHWD������GR�������=D
SRVDPH]QD� OHWD� VR� Y� YLULK� LQ� OLWHUDWXUL� SUL� SRGDWNLK� R
ÊWHYLOX� RELVNRYDOFHY� GHOQD� RGVWRSDQMD��9� NQMLJR� JRVWRY
VR� VH� QDPUHá� YSLVRYDOL� VDPR� WXML� RELVNRYDOFL� R]LURPD
RELVNRYDOFL� L]� GUXJLK�NUDMHY��9áDVLK� VR� VH� YSLVDOL� VDPR
SRG�HQLP�LPHQRP�]D�YVR�GUXÌLQR��NDU�RQHPRJRáL�WRáHQ
SRGDWHN� R� ÊWHYLOX� RELVNRYDOFHY�� 'RPDáLQL� VH� Y� NQMLJR
QLVR� YSLVRYDOL�� 9� áDVX� ELQNRÊWQHJD� VODYMD� VR� V� VYRMLPL
GUXÌLQDPL�LPHOL�Y�MDPR�SURVW�YVWRS��NDU�SRPHQL��GD�WXGL
ÊWHWMH� VDPLK�YVWRSQLF�QH�SULQHVH� WRáQLK�SRGDWNRY���� 3R
OHWX������MH�ELOD�XYHGHQD�ÊH�]ODWD�NQMLJD�]D�RELVNRYDOFH
�PRGUH�NUYL���NL�VR�MLK�PHG�OHWRPD������LQ������QDÊWHOL
�����6KDZ��àXN���������0HG�OHWRPD������LQ������VL�MH
MDPR�RJOHGDOR���������RELVNRYDOFHY��PHG� OHWL� ����� LQ
����� ����������� SR� OHWX� ����� SD� SUHNR� ��� PLOLMRQRY
WXULVWRY��'QHYQL�UHNRUG�RELVNRY�VR�]DEHOHÌLOL����DYJXVWD
�������������RELVNRYDOFHY���QDMYHáML� OHWQL�RELVN�SD�OHWD
�����]���������RELVNRYDOFL���

9/$.��3$51,.�7(5�0256.,�='5$9,/,Æ.,�,1
.23$/,Æ.,�785,=(0��3257252È

9�����VWROHWMX�VR�VH�PRGHUQH�REOLNH�WXUL]PD�UD]YLMDOH
]ODVWL� Y� WHUPDOQLK� NUDMLK� LQ� �PU]OLK�� PRUVNLK� OHWRYLÊáLK
�SROHWL��� =GUDYLOQH� XáLQNH�PU]OH� PRUVNH� YRGH� MH� RGNUL�
YDOD�PHGLFLQVND� SUDNVD�� 3UHKRG� L]� WHUPDOQLK� YUHOFHY� Y
PRUMH�VH�MH�XGHMDQMLO�Y�WHUPDOQHP�YUHOFX�6FDUERURXJKX�
Y� NDWHUHJD� MH� YGLUDOD� PRUVND� YRGD� LQ� PX� MH� ELOD� ]DWR
SUL]QDQD� YHáMD� WHUDSHYWVND� YORJD� �RELVNDQ� ÌH� RG� OHWD
�������9�EOLÌLQL�PRUVNLK�NRSDOLÊá�VH� MH� UD]YLO� WDNR� LPH�
QRYDQL�.XUVDDO��WR�MH�REUDW��NL�MH�QDVWDO�QD�HQDN�QDáLQ�NRW
WHUPDOQD�SRVORSMD��YHQGDU� MH�ELO�SRVWDYOMHQ�QD�SODÌL�NR�
SDOLÊáX�DOL�QD�PRUMX��NRW�QHNDNÊHQ�VSODY�QD�PRUMX���NL�MH
NRSQR� SRYH]RYDOR� V� SRPRORP��9�PU]OL�PRUVNL� YRGL� MH
NRSDQMH�WUDMDOR�OH�QHNDM�PLQXW��=GUDYLOQH�XáLQNH�PRUVNH
YRGH� �]D� ]GUDYOMHQH� ÊWHYLOQLK� EROH]QL�� MH� RGNULOD� PHGL�
FLQD��DULVWRNUDFLMD�SD� MH�ELOD� WLVWD��NL� MH�SUYD� VSRGEXMDOD
UD]YRM�NRSDOLÊNHJD�WXUL]PD�LQ�GRORáDOD�PRGQH�VPHUQLFH�
8VSHK� QHNH� PRUVNH� OHWRYLÊáDUVNH� GHVWLQDFLMH� SD� MH� ELO

RGYLVHQ�Y�YHOLNL�PHUL�WXGL�RG�LQYHVWLFLM�Y�LQIUDVWUXNWXUR�LQ
VSRVREQRVWL� ]DSROQMHYDQMD� SURVWHJD� áDVD� OHWRYLÊáDUMHY
�]DEDYD��SULUHGLWYH���9�����VWROHWMX�QDPUHá�QL�ELOR�Y�PRGL
VRQáHQMH� LQ� SROHÌDYDQMH� QD� SODÌL�� VRQFX� QL� ELOD� GRGH�
OMHQD�QREHQD�]GUDYLOQD� IXQNFLMD��VDM�VR�VH�RE�VSUHKRGLK
SR� VRQFX� OMXGMH� SUHG� QMLP� ÊáLWLOL� V� VRQáQLNL�� /MXGMH� VH
QLVR�YHOLNR�]DGUÌHYDOL�QD�SODÌL�� WHPYHá�Y�XUEDQLK�FHQW�
ULK��NMHU�VR�SRWHNDOH�UD]QRYUVWQH�SULUHGLWYH�

,]� $QJOLMH�� NMHU� VH� MH� NRW� PRUVNR� OHWRYLÊáH� QDMEROM
XYHOMDYLO�%ULJKWRQ�� VH� MH� �QRYD�PRGD�� ÊLULOD� QD�FHOLQVNR
(YURSR�� LQ� VLFHU� 6HYHUQR� LQ� %DOWVNR�PRUMH� WHU� DWODQWVNR
REDOR� �'REHUDQ� ����� %DOWLN�� 1RUGHUQH\� ����� 6HYHUQR
PRUMH�� 7UDYHPXQGH� ���������� %DOWLN�� 6ZLQHPXQGH
������������9�)UDQFLML�VH�MH�NRW�OHWRYLÊáH�UD]YLO�'LHSSH
�Y�EOLÌLQL�3DUL]D��WHU�NUDML�Y�1RUPDGLML��9�WHK�NUDMLK�VR�VH
]DGUÌHYDOL� DULVWRNUDWL� �YHáLQRPD� L]� 3DUL]D�� LQ� XPHWQLNL�
0RUVND� OHWRYLÊáD� QD� MXJX�� NRW� $]XUQD� REDOD� ]� 1LFR� LQ
&DQQHVRP� WHU� OLJXULMVND� ULYLHUD�� VR� VH� Y� WHP� REGREMX
UD]YLMDOD�NRW�]LPVNH�GHVWLQDFLMH���]DUDGL�EODJH�NOLPH�]D
SUH]LPRYDQMH�

2E� RGNULYDQMX� ]GUDYLOQLK� XáLQNRY� VRQFD� LQ� ÊLUMHQMX
NXOWXUH� VRQFD� WHU� NRSDQMD�Y� WRSOL�YRGL�SD� VH� MH� WXUL]HP
UD]YLO� QD� VUHGR]HPVNL� REDOL�� 3RQRYQR� VR� ELOL� ]GUDYQLNL
WLVWL�� NL� VR� SURPRYLUDOL� WHUDSHYWVNH� XáLQNH� PRUVNHJD
]UDND��NRSDQMD�Y�PODáQL�YRGL�LQ�QHQD]DGQMH�EODJRGHMQH
XáLQNH� VRQáQLK�ÌDUNRY��=�QRYLP�RGQRVRP�GR� VRQFD� VH
MH�UD]YLMDO�WXGL�RGQRV�GR�SODÌH��9�GYDMVHWLK�LQ�WULGHVHWLK
OHWLK�SUHMÊQMHJD� VWROHWMD� MH� Y� (YURSR�YVH�EROM� �SURGLUDOR�
VRQFH�� PRGD� VRQáHQMD�� ]DJRUHOHJD� WHOHVD� QD� SODÌL�� NDU
RG�WHJD�REGREMD�GDOMH�LJUDOR�RVUHGQMR�YORJR�QD�SHÊáLQL�
.RSDQMH� MH� SRáDVL� L]JXELOR� VYRMR� WHUDSHYWVNR� YORJR� LQ
SRVWDOR� UD]ORJ� ]D� VSURVWLWHY� LQ� ]DEDYR� �%HFKHU�� ������
1D�UDáXQ�WRSOHJD�6UHGR]HPVNHJD�PRUMD�MH�PU]OR�6HYHU�
QR� PRUMH� L]JXEOMDOR� JRVWH�� 6SUHPLQMDOD� VR� VH� REGREMD
SRáLWQLF��1HNGDM�]LPVNH�GHVWLQDFLMH�VR�áHGDOMH�YHá�JRV�
WRY�VSUHMHPDOH�Y�SROHWQLK�PHVHFLK�

3ULVSHYHN�REUDYQDYD�]DáHWNH�PRUVNHJD�]GUDYLOLÊNHJD
LQ�NRSDOLÊNHJD�WXUL]PD�Y�,VWUL��]ODVWL�Y�3RUWRURÌX��LQ�VNXÊD
SUHYHUMDWL��NDNR�VR�QD�WXULVWLáQL�UD]YRM�YSOLYDOH�R]LURPD�Y
NROLNÊQL�PHUL�VR�JD�VSRGEXGLOH�SURPHWQH�SDUQLÊNH�OLQLMH
LQ�ÌHOH]QLÊNR�RPUHÌMH�

3URWL�NRQFX�����VWROHWMD�MH�LPHOD�WXGL�,VWUD�GRNDM�UD]�
YLWR� ÌHOH]QLÊNR� RPUHÌMH��2GFHS� SURJH� RG� 6Y�� 3HWUD� QD
.UDVX� �3LYND�� GR� 5HNH� MH� ELO� ]JUDMHQ� OHWD� ������ RG
'LYDáH�GR�3XOMD�OHWD�������RG�7UVWD�GR�.R]LQH�LQ�+USHOM
OHWD� ������ 3URJD�'LYDáD� �� 3XOM� MH� VSRGEXGLOD� WXULVWLáQL
UD]YRM�Y�KUYDÊNL�,VWUL��SUHGYVHP�SD�Y�2SDWLML��NL�MH�VORYHOD

�� -K�LNRE�ORAPKRJE�RKFJE�FA�V=�ERAH=�IKPKNJ=��AHAVJE?=��� -KOA>JKOP�LNA@OP=RHF=�HAPK������GFAN�OK�LNE�LKO=IAVJED�=RPKNFED�V=>AHA�AJ=�RAHEG=�K@OPKL=JF=�LNE�
PAREHQ�CKOPKR��/KI=J�0=RJEG�V=�PK
HAPK�J=
PAFA�G=N������@KI=ÜED� EJ� PQFED�CKOPKR�ÜAIQN�LNELEOQFA� JEVGA�?AJA�ROPKLJE?�V=�LKPJEGA�V� �RH=GKI�V=�V=>=RK�� VH=OPE� R� Ü=OQF=IOGAC=�OH=RF=��7�RH=GKI�J=F�>E�J=FRAÜ�CKOPKR�LNE
HK�N=RJK�J=�>EJGK
PJK�OH=RFA�EV�!QJ=F=�1NOP=�PAN��NQ?G=�K>�*QNE�  0=RJEG�����
�
	E>AJEG� V=� PK� HAPK� J=
PAFA� ����� K>EOGKR=H?AR�  	E>AJEG� ����
� ÜAIQN� OA� LNE>HE�QFA� PQ@E� 
PAREHG=� EV� GJFECA� CKOPKR�  0P=II>Q?D� @AN
�@AHO>ANCAN�$NKPPA!�&/(��
�EJ�R�PAI�LNEIANQ�OIK�QLK
PAR=HE�PK�
PAREHGK��� -K@=PGE�OK�EV�HAP=������ 	E>AJEG�����
�EJ������ ,NK�AJ��@=IEÜ�����
��� 1QNEOPE�OK�PF=�K@D=F=HE�R�VEIOGAI�HAPJAI�Ü=OQ�
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NRW� UDMVNL� NUDM� �6WXGHQ�� ������5R]PDQ�� ������� 7RSOH� LQ
PU]OH� RSDWLMVNH� NRSHOL� VR� ELOH� PHG� WXMLPL� RELVNRYDOFL
GREUR�SR]QDQH��9�NUDMX�VR�UDVOH�YLOH�LQ�KRWHOL��7XGL�JUD�
GLWHOML�ÌHOH]QLF�VR�ND]DOL� LQWHUHV�]D�YODJDQMH�Y� WXULVWLáQR
LQIUDVWUXNWXUR�� 9� 2SDWLML� MH� QD� SULPHU� 'UXÌED� -XÌQH
ÌHOH]QLFH� OHWD� ����� ]JUDGLOD� KRWHO� V� NRSDOLÊáHP� SRG
LPHQRP�+RWHO�4XDUQHUR���.YDUQHU�� OHWD������SD�+RWHO
.URQSULQ]HVVLQ� 6WHSKDQLH�]� UD]NRÊQLP�VDORQRP� �9DVNR�
-XKiV]���������0LOR�SRGQHEMH�LQ�PRUMH�VWD�SRGREQR�NRW
Y� 3RUWRURÌX� YDELOD� ÊWHYLOQH� WXULVWH�� NL� VR� SULKDMDOL� QD
]GUDYOMHQMH�LQ�RNUHYDQMH�DOL�QD�NRSDQMH�Y�PRUVNL�YRGL�WHU
QD�]DEDYR��9�2SDWLMR�QDM�EL� WXMFL�VSUYD�SULKDMDOL�Y�]LP�
VNLK�PHVHFLK��GD�EL�VH�XPDNQLOL�Y�WRSOHMÊH�NUDMH��NDVQHMH�
SR� UD]PDKX� SROHWQHJD� PRUVNHJD� NRSDOLÊNHJD� WXUL]PD�
SD� Y� SROHWQLK� PHVHFLK�� .UDM� MH� ]DVORYHO� NRW� NOLPDWVNR
]GUDYLOLÊáH� LQ�PRUVNR� NRSDOLÊáH� �%D\HU�� ��������� ,VWUVND
PHVWD�.RSHU�� ,]ROD�� 3LUDQ� �V� 3RUWRURÌHP���8PDJ��0RWR�
YXQ��1RYLJUDG��3RUHá� LQ�GUXJD�SD� VR�RVWDOD� L]ROLUDQD�RG
NRSHQVNHJD�SURPHWQHJD�RPUHÌMD�YVH�GR�L]JUDGQMH�ÌHOH]�
QLÊNH�SURJH�RG�7UVWD�GR�3RUHáD���3DUHQ]DQH���]D�NDWHUR�VR
VH�SURMHNWL�LQ�SRJDMDQMD�]DáHOL�SURWL�NRQFX�����VWROHWMD�LQ
SRWHNDOL� WXGL� YUVWR� OHW� ������������� .RQáQR� MH� ELO� QD
SRGODJL� ]DNRQD� R� ORNDOQLK� ÌHOH]QLFDK� L]� OHWD� ����� ÌH
QDVOHGQMH� OHWR� VSUHMHW� VNOHS�R� L]JUDGQML�R]NRWLUQH� ÌHOH]�
QLFH���� 'UXÌED� /RNDOQD� ÌHOH]QLFD� 7UVW� �� 3RUHá�� NL� MH
VNUEHOD�]D�JUDGQMR�SURJH�� MH�ELOD�XVWDQRYOMHQD� OHWD�����
QD�'XQDMX� �2UEDQLß�� �������2� JUDGQML�� WUDVL� LQ� GROÌLQL
�3DUHQ]DQH���NL�MH�ELO�]D�MDYQL�SURPHW�Y�FHORWL�RGSUWD����
GHFHPEUD�������VR�SRURáDOL�WXGL�Y�ORNDOQHP�áDVRSLVMX���

,VWUDQL�VR�ELOL�QDáHORPD�QDYGXÊHQL�QDG�PRÌQRVWPL��NL�VR
VH� MLP� WDNR� SRQXMDOH�� .OMXE� QDNORQMHQRVWL� SD� VR� ÌH� RE
SUHGVWDYLWYL� SURMHNWD� L]JUDGQMH� ÌHOH]QLÊNH� SURJH� SUHG�

ODJDWHOML�QDOHWHOL�QD�SULWRÌEH� ORNDOQLK� SRGMHWQLNRY� �.RQ�
]RUFLM�NRSUVNLK�VROLQ��.RQ]RUFLM�SLUDQVNLK�VROLQ��SUHGVWDY�
QLNL� LQ� ODVWQLNL�KRWHORY� LQ�]GUDYLOLÊá�Y�3RUWRURÌX�� ODVWQLNL
]HPOMLÊá�Y�EOLÌLQL�NRSDOLÊNHJD�QDVHOMD��SR� NDWHULK� QDM� EL
SR�SUYLK�QDáUWLK� VWHNOD�SURJD�� WHU�SLUDQVNH�PHVWQH�REOD�
VWL�����3URJD��NL�QL�QDáUWRYDOD�SRVWDMDOLÊáD�Y�PHVWX�3LUDQ�
EL�SR�PQHQMX�PHVWD�RJURÌDOD�QMHJRY�JRVSRGDUVNR���WUJR�
YLQVNL� LQWHUHV�� UD]YRM� LQ� QDSUHGHN� �'$3$�� ���� 9HQGDU
VWUDKX� SUHG� ÌHOH]QLFR�� NDNRU� MH� ELOR� PRá� RSD]LWL� SUL
JUDGQML�-XÌQH�ÌHOH]QLFH��QL�ELOR�YHá��/RNDOQH�REODVWL�VR�VH
]DYHGDOH� QMHQLK� SUHGQRVWL� ]D� JRVSRGDUVNL� UD]YRM�
ËHOH]QLFD� QDM� EL� ]EOLÌDOD� ,VWUR� V� 7UVWRP� WHU� RPRJRáLOD
QRYH�YLUH�GRKRGNRY�]D�ORNDOQR�SUHELYDOVWYR���

3R� SUYL� EUH]SODáQL� RWYRULWYHQL� YRÌQML� VH� MH� NPDOX
SRND]DOR�� GD� SRW� RG� 7UVWD� GR� 3RUHáD� QL� SRFHQL�� VDM� MH
YR]RYQLFD�Y�GUXJHP�UD]UHGX�VWDOD������NURQH��LVWD�SRW�]
ODGMR�SD�OH������NURQH� �/
,QGLFDWRUH�GL�3RUWRURVH�������
VOLND� ���� &HQH� YR]RYQLF� VR� ELOH� YLVRNH� LQ� QLVR� XVSHOH
NRQNXULUDWL� XJRGQHMÊLP� FHQDP� LQ� YR]QLP� UHGRP� SDU�
QLÊNLK� OLQLM��NDU�ERPR�YLGHOL� WXGL� Y�QDGDOMHYDQMX� �2UED�
QLß���������1D�SURJL�VR�VH�YUVWLOH�QHVUHáH�]DUDGL�EXUMH�LQ
SRSODYOMDQMD� PRUMD�� 9VH� QHVUHáH� VR� SRY]URáDOH� YHOLNR
ILQDQáQR� ÊNRGR�� =D� 3LUDQ�� NL� QL� ELO� SRYH]DQ� V� �3DUHQ�
]DQR��� MH� ELO� OHWD� ����� XYHGHQ� WUROHMEXV� �'DLPOHU�� ]
GYHPD� HOHNWURPRWRUMHPD� �LPHQRYDQ� WXGL� HOHNWURPRELO
DOL� WUDPYDM� EUH]� WLURY�� PHG� PHVWRP� LQ� /XFLMR�� 6� WUR�
OHMEXVRP�VH� MH� ODKNR�SHOMDOR����SRWQLNRY��=D�VHGHÌH� MH
ELOR� UH]HUYLUDQLK����PHVW�����SD� VWRMLÊá��9RÌQMD� MH� ELOD
SRáDVQD� LQ� QHXGREQD�� VDM� MH� SRWHNDOD� SR� QHDVIDOWLUDQL
FHVWL��/HWD������MH�PLQLVWUVWYR�]D�DYWRFHVWR�L]GDOR�GRYR�
OMHQMH� ]D� L]JUDGQMR� ÌHOH]QLÊNH� SRYH]DYH� ]� R]NRWLUQLP
WUDPYDMHP��3URJD�MH�VWHNOD�����MXOLMD��������
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6O�����&HQLN�ËHOH]QLÉNLK�YR]RYQLF�QD�SURJL�3RUWRURË���3RUHà�������
�/
LQGLFDWRUH�GL�3RUWRURVH��������&HQLN�ËHOH]QLÉNLK�YR]RYQLF��

)LJ�����3ULFH�OLVW�RI�WUDLQ�WLFNHWV�IRU�WKH�3RUWRURË���3RUHà�OLQH�������
�/
LQGLFDWRUH�GL�3RUWRURVH��������3ULFH�OLVW�RI�WUDLQ�WLFNHWV��

6OLND���SULND]XMH�FHQLN�]D�SURJR��3DUHQ]DQH��RG�3RU�
WRURÌD�GR�3RUHáD�]�R]QDáHQLPL� UD]GDOMDPL�Y�NLORPHWULK
LQ� FHQDPL� YR]RYQLF� ]D� GUXJL� LQ� WUHWML� UD]UHG� ]D� HQR�
VPHUQR�LQ�SRYUDWQR�YR]RYQLFR��2G�3RUWRURÌD�GR�3RUHáD

MH�SRWQLN�Y�GUXJHP�UD]UHGX�RGÊWHO������NURQH��Y�WUHWMHP
�����NURQH��'R�7UVWD� VR�RGÊWHOL� Y�GUXJHP� UD]UHGX�����
NURQH�LQ������NURQH�Y�WUHWMHP�UD]UHGX�
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6O�����&HQLN�]D�SRWQLNH�OLQLMVNHJD�SDUQLND�GUXËEH�,VWULD���7ULHVWH�������
�/
LQGLFDWRUH�GL�3RUWRURVH��������&HQLN�]D�SDUQLÉNR�OLQLMR��

)LJ�����3ULFH�OLVW�RI�VWHDPERDW�WLFNHWV�VROG�E\�WKH�,VWULD���7ULHVWH�FRPSDQ\�������
�/
LQGLFDWRUH�GL�3RUWRURVH��������3ULFH�OLVW�RI�VWHDPERDW�WLFNHWV��

3UHG� L]JUDGQMR�ÌHOH]QLÊNHJD�RPUHÌMD� VH� MH�ÌH�Y�SUYL
SRORYLFL�����VWROHWMD�]DáHO�UD]YLMDWL�PRUVNL�SDUQL�SURPHW�
VDM� MH� ELOD� ÌH� OHWD� ����� Y� 7UVWX� XVWDQRYOMHQD� GUXÌED
$YVWULMVNL�/OR\G��3HW�OHW�NDVQHMH�MH�ELOD�YSHOMDQD�SDUQLÊND
OLQLMD�7UVW���3XOM���5HND���/RÊLQM���=DGDU���ÉLEHQLN���+YDU
��'XEURYQLN� �� .RWRU� �2UEDQLß�� ������� 9� .RSUX� VR� OHWD
����� XVWDQRYLOL� SRPRUVNR� GUXÌER� ]D� PDOR� REDOQR
SORYER� 6RFLHWi� FLWWDGLQD� GL� QDYLJD]LRQH� D� YDSRUH� LQ
&DSRGLVWULD�� LPHQRYDQD� WXGL� �/D� &DSRGLVWULDQD��� NL� MH
OHWD������ LPHOD�GYD� SDUQLND� �*LDQULQDOGR�&DUOL� LQ� 6DQ�
WRULR��WHU�GYH�OHWL�NDVQHMH�ÊH�WUHWMHJD��9HUJHULR���6��*LXVWR
LQ� 6�� 1D]DULR� VWD� VH� MLP� SULGUXÌLOD� OHWD� ������ ,]ROVND
GUXÌED� 1DYLJD]LRQH� ,VRODQD� QDM� EL� Y� OHWLK� ���������
SRWQLNH� SUHYDÌDOD� V� SDUQLNRPD� %HVHQJKL� LQ� ,VRODQR�� 9
7UVWX�VR� OHWD������XVWDQRYLOL�GUXÌER�/D�VRFLHWi�GL�QDYL�

JD]LRQH�D�YDSRUH�,VWULD���7ULHVWH� �7HUáRQ���������'UXÌEL
/D�&DSRGLVWULDQD� LQ� ,VWULD���7ULHVWH� VWD� VNUEHOL�YHáLQRPD
]D�PDORREDOQL� SURPHW�PHG� 7UVWRP� LQ� 3XOMHP�� ËH� SUHG
XVWDQRYLWYLMR�GUXÌE�MH�L]�.RSUD�Y�7UVW�WULNUDW�GQHYQR�SOXO
SDUQLN�*LXVWLQRSROL�� PHG� 3XOMHP� LQ� 7UVWRP� SD� SDUQLNL
$LGD�� &DVWRU� LQ� 0HODQLUD� �2UEDQLß�� ������� 6OHGQML� MH
SULVWDMDO� WXGL� Y� 3LUDQX�� 8PDJX�� 1RYLJUDGX�� 3RUHáX� LQ
5RYLQMX��7D�SDUQLN�VH�MH�REáDVQR�XVWDYLO�WXGL�Y�6DYXGULML�
9UVDUMX� LQ�)DÌDQL��NDU� MH� UD]YLGQR� L]� VOLNH����ËH�RG� OHWD
�����SD�MH�QD�UHGQL�SDUQLÊNL�L]OHWQLÊNL� OLQLML�$YVWULMVNHJD
/OR\GD� QD� UHODFLML� 7UVW� �� 5HND� SDUQLN� SULVWDMDO� WXGL� Y
3LUDQX�� 1RYLJUDGX�� 3RUHáX�� 5RYLQMX� LQ� 3XOMX� �%ODÌHYLß�
�������9�3LUDQX� MH� Y� JODYQHP�SULVWDMDO� ]D� WRYRU� LQ� SRW�
QLNH�� SRUWRURÊNR� SULVWDQLÊáH� SD� MH� VOXÌLOR� SRWQLÊNHPX
SURPHWX��L]NUFDQMX�SRWQLNRY�LQ�QMLKRYH�SUWOMDJH��7HUáRQ�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

-APN=�(�3/"Û&Û!�-�/+&�01/,'�&+�12/&7"*�+��-/&*,/0("*��������

���

�������.RSHU� MH�NDVQHMH�GRELO�ÊH�GUXÌER�1XRYD�VRFLHWi
FLWWDGLQD� GL� QDYLJD]LRQH� D� 9DSRUH�� NL� MH� SUHPRJOD� ÊWLUL
ODGMH��'R� OHWD� ����� MH� NRSUVND� GUXÌED� LPHOD� SHW� ODGLM�
URYLQMVND�SD�GYDQDMVW��2UEDQLß��������

6OLND���SULND]XMH�FHQLN�]D�OLQLMVNL�SDUQLN�GUXÌEH�,VWULD
�� 7ULHVWH�� &HQRYQH� NDWHJRULMH� VR� ELOH� UD]GHOMHQH� QD� WUL
YUHGQRVWL��SUYD��]QLÌDQD�LQ�WUHWMD�WDULID��&HQD�SUHYR]D�RG
7UVWD�GR�3RUWRURÌD�MH�Y�SUYL�NDWHJRULML�VWDOD������NURQH��Y
GUXJL� �� NURQR� LQ� Y� WUHWML� ��� NUDMFDUMHY�� 2G� 3LUDQD� GR
3RUWRURÌD�VR�Y�SUYL�FHQRYQL�NDWHJRULML�SRWQLNL�SODáDOL���
LQ�Y� WUHWML����NUDMFDUMHY��3RW�RG�7UVWD�GR�3XOMD� MH�Y�SUYL
FHQRYQL�NDWHJRULML�]QHVOD������NURQH�� Y�GUXJL������ LQ� Y
WUHWML���NURQL�

,]�REHK�VOLN����LQ����MH�UD]YLGQD�UD]OLND�Y�FHQL�]D�SR�
WRYDQMH�V�SDUQLNRP�DOL�YODNRP��&HQRYQR�LQ�WXGL�áDVRYQR
MH� ELO� SDUQLN� XJRGQHMÊH� SUHYR]QR� VUHGVWYR�� 9RÌQMD� V
SDUQLNRP� MH� ELOD� KLWUHMÊD�� VDM� MH� QD� SULPHU� L]� 7UVWD� GR
3RUWRURÌD�SRWUHERYDO� HQR�XUR�� YODN�SD�GYH�XUL� �)XUODQL�
������� 3DUQLNL� VR� SRWRYDOL� WXGL� YHáNUDW� GQHYQR� GR� WX�
ULVWLáQLK� GHVWLQDFLM� LQ� QD� WD� QDáLQ� RPRJRáDOL� YHáML� LQ
KLWUHMÊL�SUHWRN�OMXGL�

3R�RSLVX�QRYLK�SURPHWQLK�SRYH]DY�ERPR�SRJOHGDOL�
NDNR� VR� OH�WH� YSOLYDOH� QD� UD]YRM� ]GUDYLOLÊNHJD� LQ� PRU�
VNHJD� NRSDOLÊNHJD� WXUL]PD� Y� ,VWUL�� NMHU� VH� ERPR� RVUH�
GRWRáLOL� QD� SULPHU� 3RUWRURÌD�� 3ROHJ� 3RUWRURÌD� MH� WXGL
.RSHU�SR�SRGDWNLK�$OPDQDKD�L]�OHWD������LPHO�XUHMHQR
PRUVNR�NRSDOLÊáH�(JLGD� �%ODÌHYLß���������YHQGDU� VH�YVH
GR�NRQFD�GUXJH�VYHWRYQH�YRMQH��SR�WUGLWYDK�*ROMDND��QL
UD]YLMDO�Y�WXULVWLáQL�VPHUL��*ROMDN��������������NDU�EL�SR�
VOHGLáQR�ODKNR�SRPHQLOR��GD�MH�ELOR�NRSDOLÊáH�NRQHF����
VWROHWMD� QDPHQMHQR� ]JROM� GRPDáLQRP�� 9� 6WUXQMDQX� MH
'UXÊWYR� ]D� XUHMDQMH�PHVWD� NRW� NOLPDWVNH� SRVWDMH� Y� OHWX
����� SUHGYLGHYDOR� WXGL� JUDGQMR� PRUVNHJD� SULVWDQLÊáD�
REDOQH� VWH]H�PHG�6WUXQMDQRP� LQ�3LUDQRP� WHU�SURPHWQR
SRYH]DYR�PHG�6WUXQMDQRP�LQ�3RUWRURÌHP��9�,]ROL�MH�ELOR
Y� ODVWL� ÊNRID� 9DVFRWWD� ÌH� OHWD� ����� RGSUWR� WHUPDOQR
ÌYHSOHQR�NRSDOLÊáH��NMHU� VR� �Y�NRSDOLÊáQL�GYRUDQL�SULUH�
MDOL�WXGL�SOHVQH�]DEDYH���%H]HN������������=D�XVOXÌEHQFH
DYVWULMVNLK� ÌHOH]QLáDUMHY� MH� ELO� ]JUDMHQ� WXGL� SRáLWQLÊNL
GRP��3UL� 6Y��1LNRODMX� �9DOGROWUD�� MH� ELOR� RNUHYDOLÊáH�]D

DYVWULMVNH�PRUQDULÊNH�RILFLUMH��9�$QNDUDQX�VH� MH�V�KLWUHM�
ÊLP� QDáLQRP� SRWRYDQMD� UD]YLMDOR� L]OHWQLÊWYR�� 9� NUDM� VR
UDGL� SULKDMDOL� QD� L]OHWH� 7UÌDáDQL� LQ� .RSUáDQL� �%ODÌHYLß�
�������.OMXE� WXULVWLáQL� LQIUDVWUXNWXUL�Y�RPHQMHQLK�PHVWLK
MH� YVH� SUHVHJHO� 3RUWRURÌ�� NL� MH� QD� WHP� SURVWRUX� LJUDO
RVUHGQMR� YORJR� WXULVWLáQH� GHVWLQDFLMH�� 3RUWRURÌ� R]LURPD
6DQ�/RUHQ]R��6Y��/RYUHQF��VH�MH�NRW�WXULVWLáQD�GHVWLQDFLMD
]DáHO� UD]YLMDWL� SURWL� NRQFX� ���� VWROHWMD�� 8JRGQD� JHR�
JUDIVND�OHJD�Y�]DYHWMX�SUHG�EXUMR� LQ�QDUDYQH�GDQRVWL��NL
VR�VOXÌLOH�Y�]GUDYLOQH�QDPHQH��VR�VSRGEXMDOH�RELVN�NUDMD
WDNR�Y�SROHWQLK�NDNRU� ]LPVNLK�PHVHFLK���� 5D]YRM� WXUL]�
PD�Y�3RUWRURÌX�MH�QHSRVUHGQR�SRYH]DQ�]�EOLÌQMLPL�VROL�
QDPL��NL�VR�ELOH�QDUDYQL�YLU�UD]YRMD�]GUDYLOLÊNHJD�WXUL]PD
Y� NUDMX��6ROLQVNR�EODWR� �IDQJR�� LQ� VODQLFR� �NRQFHQWULUDQD
PRUVND� YRGD� L]� VROLQVNLK� ED]HQRY�� VR� ÌH� Y� SUHWHNORVWL
XSRUDEOMDOL� ]D� ]GUDYOMHQMH� UHYPH�� 3LUDQVNL� ]GUDYQLN� GU�
*LRYDQQL�/XJQDQL� MH� OHWD������]DáHO� UHYPDWLáQLP�SDFL�
HQWRP�SUHGSLVRYDWL� VODQLFR��1D�QMHJRYR�SREXGR� MH� OHWD
����� 'UXÌED� 3LUDQVNLK� VROLQ� SUHXUHGLOD� GHO� NHPLáQH
WRYDUQH� �Y� NDWHUL� VR� SUHGHORYDOL� VRO�� Y� SRVNXVQR� ]GUD�
YLOLÊáH�]�GHVHWLPL�JRVWLQVNLPL�VREDPL� LQ�GHVHWLPL�NDGPL�
=GUDYOMHQMH�MH�ELOR�L]UHGQR�XVSHÊQR�LQ�ÊWHYLOR�JRVWRY�MH�L]
OHWD� Y� OHWR� QDUDÊáDOR�� 3ROHJ� ]GUDYOMHQM� VR� OHWD� ����� L]�
SULáDQL� WXGL�ÌH�SUYL�RUJDQL]LUDQL� L]OHWL� WHU� ÊWHYLOQL�REMHNWL
]D� WXULVWLáQH� QDPHQH� LQ� UD]QH� SULUHGLWYH� �3XFHU�� ������
0LQLVWUVWYR�]D�QRWUDQMH�]DGHYH�MH�����MXOLMD������3RUWRURÌ
XUDGQR� UD]JODVLOR�]D�]GUDYLOLÊNL�NUDM� �%ODÌHYLß���������9
WHP�NUDMX�VR�]GUDYLOL�ÊWHYLOQH�EROH]QL��NRSDOLÊáH�SD�MH�ELOR
SULPHUQR�WXGL�]D�RWURNH�LQ�VODEH�SODYDOFH����*RVWMH�VR�VH
]DGUÌHYDOL� GOMH� áDVD�� 6WDWLVWLNH�� NL� VR� EHOHÌLOH� ÊWHYLOR
RELVNRYDOFHY�� VR� XJRWDYOMDOH� WXGL� GROÌLQR� ELYDQMD� Y� OH�
WRYLÊáX��GR�ÊHVW�DOL�QDG�ÊHVW�GQL���,]�QMLK�MH�UD]YLGQR��GD�MH
ELOR�YHá�JRVWRY��NL�VR�RVWDMDOL�GOMH�NRW�ÊHVW�GQL�

$YVWULMVNH�VWDWLVWLNH�VR�]D�OHWR������Y�]GUDYLOLÊáX�]D�
EHOHÌLOH��.XURUW������JRVWRY��$67��������2E�YHáDQMX�SRY�
SUDÊHYDQMD� VR� VH� YHáDOD� YODJDQMD� Y� QRYH� QDPHVWLWYHQH
NDSDFLWHWH�� SRVRGDEOMDOL� VR� NRSDOLÊáD� LQ� GUXJH� VWRULWYH�
7DPNDMÊQMD� GHOQLÊND� GUXÌED� MH� GDOD� OHWD� ����� ]JUDGLWL
QRY� KRWHO� ]� ��� VREDPL�� ���� SRVWHOMDPL�� REHGQLFR�
RNUHSáHYDOQLFR��áLWDOQLFR�LQ�LJUDOQLFR��%UJOH]����������

�� �!=O�(HEI=�EO�EJ�4EJPAN�O=JBP�EI�0KIIAN�=JCAJADI�GÐDH�@AJJ�@AN�0AASEJ@�@¼ILBP�@EA�%EPVA�� #QNH=JE��������
��� �"EJ�SEA?DAN� O=J@ECAN�0PN=J@� OPAECP� O=JBP�>EO�VQI�0AA�DEJ=>� OK�@=OO�=Q?D�(EJ@AN�QJ@�@AO�0?DSEIIAJO�2JGQJ@ECA� =JCAJADI�QJ@
CAB=DNHKO�>=@AJ�GÌJJAJ�� #QNH=JE��������
��� 3�=ROPNEFOGED�OP=PEOPEG=D�>AHA�EIK�PQ@E�K>EOG�R�V@N=REHE
ÜED� %AEH>¼@AN� QNKNPA���(QNKNPA
�IKJ=NDEFA��*EJEOPNOGE�K@HKG�
P�����EV�@JA����BA>NQ=NF=� ����� FA� J=INAÜ� @KHKÜ=H� @=�IKN=FK� DKPAHENFE� QRAOPE� GJFECK� CKOPKR�� +=� P=� K@HKG� OK� KLKV=NF=HA� PQ@E� G=OJAF
A� KGNK�JE?A� K
OLK
PKR=JFQ� HA�PAC=��3�KGNK�JE?E� ���� OALPAI>N=� ����� L=� FA� >EH=� @KHKÜAJ=� PQ@E� PKÜJ=� ROA>EJ=� NACEOPN=� LNAJKÜE
Ü� GE�IKN=� ROA>KR=PEJ=OHA@JFA�LK@=PGA!�@=J�LNEDK@="�EIA�EJ�LNEEIAG�CKOP="�V=LKOHEPAR"�GN=F�>ER=JF="�LKPN@EPAR�LKPKR=JF="�OLNAIOPRK"�@=J�EJ�OIAN�K@DK@=�,GNK�JE?=�FA�@KHKÜ=H=�GN
EPAHFAI�K@HKG=�G=VAJ�K@�������BHKNEJPKR�V=LKN�K@�
AOPED�@K�@ARAPED�@JE� !�-���
�
0E?AN�OP=�OLNR=�J=�K>IKÜFQ�$KNE
GK���$N=@E
GA�EJ�&OPNA�V=>AHA�AJE�@RA�V@N=REHE
ÜE�$N=@EO?=���*KJB=H?KJA� $N=@E
G=���1N�EÜ
�EJ�-=NAJVK��-KNPKHA���0��0PAB=JK� -KNAÜ���,LNP=HF���0R��	PAB=J
��,@�HAP=������FA�>AHA�AJ�PQ@E�K>EOG�R�$N=@Q� $N=@A�
��7=�-EN=J�KVENKI=�-KNPKNK�OK�K>EOGE� >AHA�AJE� K@� HAP=� ����� @=HFA� GK� OP=� V=� K>IKÜFA�$KNE
GK� ��$N=@E
GA� V=>AHA�AJE� @RA� V@N=REHE
ÜE�  $N=@K� 0AA>=@� ��$N=@A�
*KNOGK�GKL=HE
ÜA�EJ�*KJB=H?KJA���1N�EÜ
�PAN�V=�&OPNK�
PENE�V@N=REHE
Ü=� -EN=JK���-EN=J�)QOOEJLE??KHK���*=HE�)K
EJF�-=NAJVK���-KNPKHA���0�0PAB=JK���-KNAÜ���,LNP=HF���0R��	PAB=J�EJ�3KHKO?=����>>=VE=���3KHKOG=���,L=PEF=
��0P=PEOPEG=I�K>EOGKR�R�V@N=REHE
ÜED�OHA@EIK�@K�HAP=����� EVE@E�OK�V�JAG=FHAPJEI�V=IEGKI
�HAP=������OK�V=N=@E�RKFJA�V=IQF=HE�V�K>F=R=IE��� !AHJE
G=� @NQ�>=� OA� FA� GI=HQ� LNAEIAJKR=H=� R� LNAPA�JK� JAI
GK� �!NQ�>K� V=� CN=@JFK� EJ� QLN=RK� DKPAHKR� V@N=REHE
Ü� EJ� GKL=HE
Ü� R
-KNPKNK�Q��EJ�HAP=������R�@AHJE
GK�@NQ�>K��-KNPKNKOA��
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*UDI����ÈWHYLOR�RELVNRYDOFHY�Y�3RUWRURËX������������*UDI�MH�L]GHODQ�QD�SRGODJL�SRGDWNRY�L]��18.�����$67�����$67�
���18.�����$67�����$67�����$67�����$67�����$67�����$67�����18.�����$67�����18.�����18.�����$67������$67������$67�
����18.�����18.�����18.�����%ODËHYLÞ��������
'LDJUDP� ��� 7KH� QXPEHU� RI� YLVLWRUV� WR� 3RUWRURË� ���������� �WKH� GLDJUDP� KDV� EHHQ� GUDZQ� RQ� WKH� EDVLV� RI� WKH
GDWDWDNHQ�IURP��18.�����$67�����$67�����18.�����$67�����$67�����$67�����$67�����$67�����$67�����18.�����$67����
18.�����18.�����$67������$67������$67������18.�����18.�����18.�����%ODËHYLÞ��������

1RYR� ]GUDYLOLÊáH� V� NRSDOLÊáHP� MH� SULáHOR� OHWD� ����
VYRMR� GHMDYQRVW� SRG� LPHQRP� 3RUWRURVH�� =GUDYOMHQMH� V
VODQLFR� MH� GRÌLYOMDOR� YHOLNH� XVSHKH� LQ� HOLWQL� JRVWMH� VR� Y
]GUDYLOLÊáH� SULKDMDOL� L]� LVWUVNLK� PHVW�� 'DOPDFLMH�� 7UVWD�
.UDQMVNH��+UYDÊNH��$YVWULMH��áHÊNLK�GHÌHO��*DOLFLMH��2JU�
VNH��1HPáLMH��)UDQFLMH�LQ�,WDOLMH��3ULKDMDOL�VR�WXGL�WXULVWL�L]
(JLSWD�� VHYHUQH�$PHULNH��7XUáLMH� LQ�$QJOLMH�� =D� XUHMHQR
RNROLFR�� UHNODPR� LQ� UD]YRM� 3RUWRURÌD� MH� VNUEHOD� ]GUDYL�
OLÊND� NRPLVLMD� �.XUFRPPLVVLRQ�� NRW� YRGLOQL� XSUDYQL� RU�
JDQ� ]GUDYLOLÊáD�� 9� 3RUWRURÌX� MH� ELOD� QD� ]DáHWNX� ���
VWROHWMD�SRVWDYOMHQD� WXGL� MDYQD�UD]VYHWOMDYD� LQ�]JUDMHQ� MH
ELO�EHWRQVNL�SRPRO�

*UDI� �� SD� SULND]XMH� ÊWHYLOR� RELVNRYDOFHY� Y� ]GUDYL�
OLÊáX� LQ� NRSDOLÊáX� RG� SUYLK� VWDWLVWLáQLK� SRSLVRY�� WR� MH� Y
áDVX� LQYHVWLUDQMD� GUXÌEH� Y� QRYH� NDSDFLWHWH�� WHU� YVH� GR
L]JUDGQMH�ÌHOH]QLÊNH�SURJH�7UVW���3RUHá�LQ�]DáHWND�SUYH
VYHWRYQH� YRMQH��1D� ]DáHWNX� ���� VWROHWMD� MH� RELVN� VWDOQR
QDUDÊáDO��NDU�MH�RPRJRáDOD�WXGL�JUDGQMD�QRYLK�KRWHORY�LQ
GUXJLK� QDPHVWLWYHQLK� NDSDFLWHW� WHU� VNUE� ]D� SRVWUDQVNH

GHMDYQRVWL�LQ�]DEDYR�OHWRYLÊáDUMHY�
.UDM� MH� SRQXMDO� YUVWR� GHMDYQRVWL� ]D� ]DEDYR�� ÊSRUW� LQ

VSURVWLWHY�� 1DMYHáML� UD]FYHW� 3RUWRURÌD� NRW� XYHOMDYOMHQH
WXULVWLáQH�WRáNH�VH�MH�]DáHO�Y�OHWLK������GR�������Y�áDVX�
NR� VR� GRJUDGLOL� KRWHO� 3DODFH� �������� NL� MH� ELO� ]DUDGL
VYRMHJD�UD]NRÊMD�QDPHQMHQ�QDMEROM�SHWLáQLP�JRVWRP��=D
QMLKRYR�]DEDYR�MH�ELOD�OHWD������]JUDMHQD�SUYD�LJUDOQLFD�
6DQ� /RUHQ]R�� /HWRYLÊáDUML� VR� VH� ODKNR� ]DEDYDOL� V� ÊWHYLO�
QLPL� LJUDPL� LQ� WHNPRYDQML� WHU� KRGLOL� QD� L]OHWH� GR� QD�
UDYQLK�LQ�NXOWXUQR]JRGRYLQVNLK�]QDPHQLWRVWL�Y�RNROLÊNLK
NUDMHY�� 9� OHWRYLÊáX� VR� SULUHMDOL� ÊWHYLOQH� ]DEDYH�� SOHVH�
NRQFHUWH�� JOHGDOLÊNH� SUHGVWDYH� LQ� VHUHQDGH� RE� PHVH�
áLQL���� 7LN� SUHG� SUYR� VYHWRYQR� YRMQR� MH� LPHO� 3RUWRURÌ
YHá�NRW�������JRVWRY��9�SUYLK�OHWLK�SR�SUYL�VYHWRYQL�YRMQL
MH� SRG� ,WDOLMR� RELVN� XSDGHO�� OHWD� ����� SD� MH� SRQRYQR
GRVHJHO� SUHGYRMQR� UDYHQ�� 1D� SRGODJL� GRVWRSQLK� VWDWL�
VWLáQLK� SRGDWNRY�� NL� MLP� ]D� 3RUWRURÌ� ODKNR� Y� DYVWULMVNL
GREL� VOHGLPR� RG� OHWD� ����� GR� ]DáHWND� SUYH� VYHWRYQH
YRMQH�� MH� RSD]LWL� QDUDÊáDQMH� ÊWHYLOD� JRVWRY�� 3ULPHUMDYL

�� -K@=PGA�R�VRAVE�O�LNKCN=IE�EJ�LNENA@EPR=IE�FA�K>F=RHF=H=�7@N=REHE
G=�GKIEOEF=�LNA@�EJ�LK�LNRE�ORAPKRJE�RKFJE�
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6O�����3RUWRURË��]DKRGQD�VWUDQ���3060�����
)LJ�����3RUWRURË��ZHVWHUQ�VLGH���3060�����

PHG� ÊWHYLORP�RELVNRYDOFHY�SUHG�SRMDYRP�SUYLK� SRWQLÊ�
NLK�SDUQLNRY�QH�PRUHPR�VOHGLWL�]DUDGL�SRPDQMNDQMD�UD]�
SRORÌOMLYLK�SRGDWNRY��NL�VR�]D�3RUWRURÌ�EHOHÌHQD�ÊHOH�RG
OHWD�������9HQGDU� MH�ELOR�SRWRYDQMH�SR�PRUMX�QD� LVWUVNL
REDOL� XYHOMDYOMHQR� ÌH� SUHG� WXULVWLáQLP� UD]YRMHP� 3RUWR�
URÌD��6�WXULVWLáQLP�UD]YRMHP�NUDMD�SD�MH�ELO�SDUQLN�YHQGDU
SRYH]DQ��VDM�Y�OLWHUDWXUL�]DVOHGLPR�SRGDWNH��GD�MH�QMHJR�
YR� SULVWDQLÊáH� VOXÌLOR� ]ODVWL� NRW� SULVWDQLÊáH� ]D� WXULVWH
�7HUáRQ�� ������� .R� MH� ELOD� GRNRQáDQD� �3DUHQ]DQD�
��������MH�RSD]LWL�SRUDVW�ÊWHYLOD�JRVWRY��JOHM�SULORJR�����NL
MH�Y�QDVOHGQMLK�OHWLK�VWDOQR�QDUDÊáDOR��9HQGDU�WHJD�QH�EL
SULSLVRYDOL� ÌHOH]QLFL�� NL� MH� ELOD� ]D� MDYQL� SURPHW� RGSUWD
���� GHFHPEUD�� NR� MH� WXULVWLáQD� VH]RQD� ÌH�PLPR�� 9� QD�
VOHGQML� OHWLK� YVH� GR� SUYH� VYHWRYQH� YRMQH� RELVN� NRQ�
VWDQWQR�QDUDÊáD�

6./(3

9�SUHGLQGXVWULMVNL�GREL�MH�ELOR�SRWRYDQMH�LQ�OHWRYDQMH
RPHMHQR� QD� R]HN� NURJ� SUHELYDOVWYD�� NL� VL� MH� WR� ODKNR
SULYRÊáLO��3RWRYDOL�VR�PODGL�L]�SOHPLÊNLK�GUXÌLQ�� L]REUD�
ÌHQFL��QD�SRGHÌHOMX� LQ�Y�PHVWLK��9�SURVWHP�áDVX� VR� OH�
WRYDOL�WXGL�SULSDGQLNL�ERJDWLK�DULVWRNUDWVNLK�GUXÌLQ��1RYD
SUHYR]QD�VUHGVWYD��NL� MLK� MH�SULQHVOD� LQGXVWULMVND� UHYROX�
FLMD�� VR� SULSRPRJOD� N� GUDVWLáQLP� VSUHPHPEDP� SUHGLQ�
GXVWULMVNH�GUXÌEH�LQ�QDáLQD�ÌLYOMHQMD�OMXGL��3DUQLN�LQ�YODN

VWD�]D�VHERM�SULQHVOD�QRYR�SHUFHSFLMR�áDVD�LQ�SURVWRUD��NL
MH�SRSRWQLN�SUHGLQGXVWULMVNH�GREH�QL�SR]QDO��2PRJRáLOD
VWD�KLWHU�� WRáHQ��XGREHQ� LQ�SRFHQL�SUHWRN� WDNR�SUHPRÌ�
QLK�NRW�PDQM�SUHPRÌQLK�OMXGL�

3RVWRMQD� LQ� 3RUWRURÌ� VWD� GYH� WXULVWLáQL� GHVWLQDFLML�� NL
VWD� VH� UD]YLOL� Y� GUXJDáQLK� RNROLÊáLQDK� LQ� L]� GUXJDáQLK
UD]ORJRY�� 3RVWRMQD� VH� MH� WXULVWLáQR� UD]YLMDOD� ÌH� QD� ]D�
áHWNX�����VWROHWMD��]ODVWL�SR�RGNULWMX�GUXJHJD�GHOD� MDPH�
ÉWHYLOR�JRVWRY�Y�MDPL�MH�Y�OHWLK�SUHG�L]JUDGQMR�ÌHOH]QLFH
SRVWRSRPD�QDUDÊáDOR�� VLFHU� V�SRVDPH]QLPL�SDGFL��NL� VR
ELOL� SRVOHGLFD� ]XQDQMLK� GHMDYQLNRY� �PDUáQD� UHYROXFLMD�
QD�SULPHU��MH�SXVWLOD�SRVOHGLFH�Y�PDQMÊHP�ÊWHYLOX�RELVND
OHWD������LQ��������=�L]JUDGQMR�-XÌQH�ÌHOH]QLFH�SD�VR�VH
VNUDMÊDOH� UD]GDOMH�PHG�3RVWRMQR��/MXEOMDQR��'XQDMHP� LQ
7UVWRP�� 3RWRYDQMH� GR� 3RVWRMQH� MH� SRVWDOR� GRVWRSQHMÊH
WXGL� PDQM� SUHPRÌQLP� VORMHP� SUHELYDOVWYD�� áHSUDY� MH� ]
ÌHOH]QLFR� RELVN� QDUDÊáDO� OH� SRVWRSRPD�� 2E� L]JUDGQML
-XÌQH�ÌHOH]QLFH�GR�NRQáQH�SRVWDMH�MH�RSD]LWL�YHáML�RELVN�
UDYQR� WDNR� QDVOHGQMH� OHWR�� 9HQGDU� MH� ELOR� ÊWHYLOR� LQ
JLEDQMH� RELVND� Y� YHáML� PHUL� RGYLVQR� RG� GUXJLK� GHMDY�
QLNRY��LQ�VLFHU�WDNR�SROLWLáQLK��JRVSRGDUVNLK�LQ�YRMDÊNLK�
NRW� RSD]LPR� Y� SULPHUX� YRMQ� OHWD� ����� LQ� ������ NR� MH
RELVN�]QDWQR�XSDGHO��NDNRU�WXGL�RG�SURPRFLMH�WXULVWLáQH
GHVWLQDFLMH�V�SRVHEQLPL�UHNODPDPL�LQ�SRSXVWL�]D�YVWRSQL�
FH�� SRWRYDQMD� ]� �YODNRP� ]D� ]DEDYR�� WHU� ]� RUJDQL]DFLMR
SRVHEQLK� SULUHGLWHY� �ELQNRÊWQR� VODYMH��� 1D� SRGODJL� L]�
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VOHGNRY� WH� ÊWXGLMH� MH�PRJRáH�XJRWRYLWL��GD� MH�Y�3RVWRMQL
VDP�YODN� OH�GHORPD�SULSRPRJHO� N� YHáDQMX� ÊWHYLOD� RELV�
NRYDOFHY��ELO�MH�WRUHM�HGHQ�RG�GHMDYQLNRY�

3RUWRURÌ� VH� MH� UD]YLMDO� NRW� ]GUDYLOLÊND� LQ� NRSDOLÊND
GHVWLQDFLMD�Y�GUXJL�SRORYLFL�����VWROHWMD��3URWL�NRQFX����
LQ� Y� ]DáHWNX� ���� VWROHWMD� SD� MH� YVH� EROM� GRELYDO� ]QDáDM
OHWRYLÊáD� ]D� ERJDWHMÊL� VORM�� NMHU� VR� VH� OHWRYLÊáDUML
]DGUÌHYDOL� GDOM� áDVD�� ËHOH]QLÊND� SURJD� QL� RGLJUDOD� WDNR
RGORáLOQHJD� WUHQXWND�Y� UD]YRMX�R]LURPD�YHáDQMX�GRWRND
WXULVWRY�Y� OHWRYLÊáX��.� WHPX� VR� ERWURYDOH� WDNR� UHODWLYQR
SR]QD�L]JUDGQMD�ÌHOH]QLFH���������QHURGQRVWL�LQ�QHVUHáH
QD� SRWL�� NDNRU� WXGL� NRQNXUHQFD� FHQHMÊLK� LQ� KLWUHMÊLK
PRUVNLK�SDUQLK�SURPHWQLK�SRYH]DY��3DUQLÊNH�OLQLMH��NL�VR
SROHJ�EODJD�SUHYDÌDOH�WXGL�SRWQLNH��WXULVWH���VR�SRJRVWHMH
SOXOH� SR� MDGUDQVNLK� SULVWDQLÊáLK� LQ� ELOH� WXGL� FHQRYQR
XJRGQHMÊH�� 9� ,VWUL� MH� LPHOR� SRWRYDQMH� ]� ODGMR� LQ� XSR�
UDEOMDQMH�PRUVNLK� SRWL� QD� VSORK� GDOMÊR� �WUDGLFLMR�� NDNRU
SUHYR]L� SR� NRSQHP�� ÉWHYLOR� WXULVWRY� MH� Y� 3RUWRURÌX� SR�
VWRSRPD� QDUDÊáDOR�� YHQGDU� VR� SUL� WHP� SRPHPEQL� GH�
MDYQLNL��SRGREQR�NDNRU�QD�SULPHUX�3RVWRMQVNH�MDPH��ELOL
SURPRFLMD� NUDMD� LQ� LQYHVWLFLMH� Y� QRYH� NDSDFLWHWH� LQ
LQIUDVWUXNWXUR� WHU� VNUE� ORNDOQLK� RUJDQL]DFLM� ]D� GRGDWQH
GHMDYQRVWL�Y�OHWRYLÊáX��7HÌNR�SD�EL�SUHYHUMDOL�YORJR�SDU�
QLNRY�SUL�YHáDQMX�ÊWHYLOD�WXULVWRY�Y�3RUWRURÌX��VDM�VR�VWD�
WLVWLNH�Y�]GUDYLOLÊáX�EHOHÌLOL�RG�OHWD�������UHGQH�SDUQLÊNH
SRWQLÊNH�OLQLMH�SD�VR�ELOH�Y]SRVWDYOMHQH�ÌH�SUHG�WHP�

*UDI� �� SULND]XMH� JLEDQMH� ÊWHYLOD� RELVNRYDOFHY� Y� 3R�
VWRMQL� LQ� 3RUWRURÌX� RG� SUYLK� UD]SRORÌOMLYLK� VWDWLVWLáQLK
SRGDWNRY�GR�SUYH�VYHWRYQH�YRMQH��2ED�NUDMD�VWD�UD]OLáQL
WXULVWLáQL� GHVWLQDFLML�� ]� GUXJDáQR� VRFLDOQR� VWUXNWXUR� JR�

VWRY�LQ�RELVND��VDM�VWD�VH�UD]YLOL�]DUDGL�GUXJDáQLK�GHMDY�
QLNRY� SULYODáQRVWL� WHU� RELVNRYDOFHP� SRQXMDOL� GUXJDáQH
VWRULWYH�� 3RVWRMQVND� MDPD� VH� MH� WXULVWLáQR� UD]YLOD� NRW
QDUDYQD�NUDÊND�]QDPHQLWRVW��NMHU�MH�RELVN�MDPH�QDYDGQR
HQRGQHYQL�� 3RUWRURÌ� VH� MH� WXULVWLáQR� UD]YLO� WXGL� ]DUDGL
VYRMLK�QDUDYQLK�GDQRVWL�� NMHU� MH� ]GUDYOMHQMH� V� VODQLFR� LQ
VROLQVNLP� EODWRP� VSRGEXGLOR� UD]YRM� PRUVNHJD� ]GUDYL�
OLÊáD�LQ�OHWRYLÊáD�LQ�NMHU�VR�VH�JRVWMH�]DGUÌHYDOL�GDOM�áDVD�
/HWRYDQMH� SUHG� SUYR� VYHWRYQR� YRMQR� MH� ELOR� GRVWRSQR
]JROM� SUHPRÌQHMÊHPX� VORMX� SUHELYDOVWYD�� RELVN� MDPH� SD
MH� ELO� GRVWRSQHMÊL� WXGL� PDQM� SUHPRÌQLP� VORMHP� SUHEL�
YDOVWYD��]ODVWL�SR�L]JUDGQML�ÌHOH]QLFH��NL�MH�SRQXMDOD�QLÌMH
FHQH�YR]RYQLF�NDNRU�SUHM�SRÊWQD�NRáLMD��=DUDGL�QMXQHJD
GUXJDáQHJD� WXULVWLáQHJD� ]QDáDMD� 3RVWRMQH� LQ� 3RUWRURÌD
QH�SULPHUMDPR�WROLNR�SR�DEVROXWQHP�ÊWHYLOX�RELVND��NL�MH
Y� 3RVWRMQL� ]QDWQR� YHáML�� WHPYHá� SUHYHUMDPR� SUHGYVHP
QDUDÊáDQMH� ÊWHYLOD�RELVNRYDOFHY�]� L]JUDGQMR�SDUQLK�SUR�
PHWQLK� SRYH]DY�� 3UL� 3RVWRMQL� MH� SUHGVWDYOMHQ� RELVN� RG
]DáHWNRY� WXULVWLáQHJD� UD]YRMD� ������� GR� OHWD� ������ 3UL
3RUWRURÌX�ODKNR�VWDWLVWLNL�RELVND�VOHGLPR�RG�OHWD������GR
OHWD�������VDM�VH�MH�]DáHO�WXULVWLáQR�UD]YLMDWL�NDVQHMH��3UL
REHK� GHVWLQDFLMDK� MH� ÊWHYLOR� RELVNRYDOFHY� SRVWRSRPD
QDUDÊáDOR�� NRQVWDQWQHPX� QDUDÊáDQMX� RELVND� VOHGLPR
]ODVWL�Y�3RUWRURÌX��NL�JD�MH�SUHNLQLOD�SUYD�VYHWRYQD�YRMQD�
9� 3RVWRMQL� MH� RELVN� SRVWRSRPD� QDUDÊáDO� Y� OHWLK� SUHG
L]JUDGQMR�ÌHOH]QLFH�LQ�SR�QMHM��2SD]QL�VR�SRVDPH]QLPL
SDGFL�Y�QDSHWLK�SROLWLáQLK�DOL�YRMQLK�UD]PHUDK��QD�SULPHU
OHWD��������������������=D�SURPRFLMR� WXUL]PD�Y�PHVWX
MH� VNUEHOD� -DPVND� NRPLVLMD� WHU� 2OHSÊHYDOQR� GUXÊWYR�� NL
VWD�RJODÊHYDOD�RELVN�LQ�RUJDQL]LUDOD�SULUHGLWYH�

*UDI����ÈWHYLOR�RELVNRYDOFHY�Y�3RVWRMQL�LQ�3RUWRURËX������������]D�QL]H�SRGDWNRY�JOHM�WDEHOH�Y�SULORJL��
'LDJUDP� ��� 7KH� QXPEHU� RI� YLVLWRUV� WR� 3RVWRMQD� DQG� 3RUWRURË� ���������� �FI�� GDWD� LQ� 7DEOHV� SXEOLVKHG� LQ� 6XS�
SOHPHQWV��



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

-APN=�(�3/"Û&Û!�-�/+&�01/,'�&+�12/&7"*�+��-/&*,/0("*��������

���

*UDI� ��� 1DUDÉàDQMH� ÉWHYLOD� RELVNRYDOFHY� Y� RGVWRWNLK� Y� 3RVWRMQL� LQ� 3RUWRURËX� ���������� �]D� QL]H� SRGDWNRY� JOHM
WDEHOH�Y�SULORJL��
'LDJUDP����7KH�LQFUHDVH�LQ�WKH�QXPEHU�RI�YLVLWRUV��LQ�SHUFHQWDJH��WR�3RVWRMQD�DQG�3RUWRURË������������FI��GDWD�LQ
7DEOHV�SXEOLVKHG�LQ�6XSSOHPHQWV��

àH� VOHGLPR� RSD]XMHPR� VWDWLVWLáQLP� SRGDWNRP� Y
REGREMX� ���������� �JUDI� ��� ]D� NDWHUR� UD]SRODJDPR� V
SRGDWNL� ]D� REH� GHVWLQDFLML�� ODKNR� SUL� REHK� VOHGLPR� SR�
VWRSQHPX� QDUDÊáDQMX� ÊWHYLOD� RELVNRYDOFHY� GR� SUYH
VYHWRYQH�YRMQH��9�REGREMX�PHG�OHWRPD������LQ������MH
Y�3RVWRMQL�RELVN�QDUDVHO�]D������Y�3RUWRURÌX�SD� MH� ÊWH�
YLOR�RELVNRYDOFHY�Y�REUDYQDYDQLK�SHWLK� OHWLK�SRáDVL�QD�
UDÊáDOR��YHQGDU� MH� UDYQR� OHWD������GRÌLYHOR�PDQMÊL�SD�
GHF��9�QDVOHGQMHP�SHWOHWQHP�REGREMX�������������MH�Y
3RVWRMQL� ]DEHOHÌHQD� ������ UDVW�� Y� 3RUWRURÌX� �������9
WHP�REGREMX�MH�PLQLVWUVWYR�]D�QRWUDQMH�]DGHYH�3RUWRURÌ
WXGL�XUDGQR�UD]JODVLOR�]D�]GUDYLOLÊNL�NUDM��9HáML�RGVWRWHN
RELVND�MH�SUL�REHK�NUDMLK�]QDáLOHQ�]D�SUYR�GHVHWOHWMH����
VWROHWMD�� NR� MH� RELVN� L]UHGQR� QDUDVHO�� Y� 3RVWRMQL� ]D
������� Y� 3RUWRURÌX� ]D� ������� 1DMYHáML� SRUDVW� ÊWHYLOD
RELVNRYDOFHY� SUL� REHK� GHVWLQDFLMDK� EHOHÌLPR� SR� OHWX
������NR� MH�Y�3RVWRMQVNL� MDPL�QDUDVHO� ]D��������Y�3RU�
WRURÌX� SD� ]D� VNRUDM� �������� =DGQMD� WUL� OHWD� SUHG� SUYR
VYHWRYQR�YRMQR� ������������ VH� MH� RELVN� Y� 3RVWRMQL� SR�
YHáDO�]D��������Y�3RUWRURÌX�SD�]D�������

2SD]LPR� ODKNR�� GD� MH� QDUDÊáDQMH� RELVND� Y� 3RVWRMQL
GR�OHWD������EROM�NRQVWDQWQR��SR�WHP�OHWX�LQ�YVH�GR�OHWD
�����SD�MH�SRUDVW�YHOLNR�YHáML�LQ�GRVHÌH�VNRUDM�������9

3RUWRURÌX� MH� WDNRM� SR� OHWX� ����� RSD]LWL� EROM� VWUPR� QD�
UDÊáDQMH�ÊWHYLOD�JRVWRY��VDM�ÌH�SUHG�]DáHWNRP�����VWROHWMD
SRUDVW�GRVHJD�RNURJ������3RUDVW�ÊWHYLOD�JRVWRY�RG�����
GR�OHWD������SD�FHOR�SUHVHÌH�����RGVWRWNRY��3UL�RELVNX
QDUDYQH� ]QDPHQLWRVWL� MH� QDUDÊáDQMH� RELVND� EROM� NRQ�
VWDQWQR�� NMHU� VR� SULVRWQL� WXGL� SRVDPH]QL� SDGFL�� SUL
OHWRYLÊáX�SD�EROM�EOLVNRYLWR��9� OHWLK�SUHG�SUYR� VYHWRYQR
YRMQR� VH� REH� GHVWLQDFLML� XVSHÊQR� UD]YLMDWD�� Y� OHWX� ����
SD�MH�]ODVWL�SUL�3RVWRMQL�ÌH�YLGHQ�REáXWHQ�SDGHF�RELVND�

1D�RVQRYL�SRYHGDQHJD�MH�PRJRáH�VNOHSDWL��GD�MH�ELO
WXULVWLáQL� RELVN� MH� ELO� RGYLVHQ� RG� UD]OLáQLK� GHMDYQLNRY�
WDNR� SURPHWQLK� SRYH]DY� NDNRU� YORJH� ]GUDYQLNRY� �QD
SULPHUX� 3RUWRURÌD�� LQ� QHQD]DGQMH� VSRVREQRVWL� VDPHJD
NUDMD�LQ�QMHJRYLK�RUJDQL]DFLM�]D�SURPRFLMR��SODNDWL��EUR�
ÊXUH��RJODVL�Y�áDVRSLVMX���SRSXVWRY�LQ�]DEDYH��3ROHJ�QD�
ÊWHWLK�VR�QD�JRVWRWR�RELVND�YSOLYDOL� WXGL�GUXJL�GHMDYQLNL�
QD� SULPHU� YRMQD� LQ� SROLWLáQH� NUL]H�� 3UL� REHK� WXULVWLáQLK
NUDMLK�VWD�SDUQLN�LQ�YODN�SR]LWLYQR�YSOLYDOD�QD�QMXQR�EROM�
ÊR� GRVWRSQRVW�� YHQGDU� VR� GUXJL� L]SRVWDYOMHQL� GHMDYQLNL
PRáQR�YSOLYDOL�QD�YHáML�RELVN��áHSUDY�EL�EUH]�PRGHUQLK
SRYH]DY� WXGL� SURPRFLMVNL� SRVHJL� LPHOL� ELVWYHQR� VNURP�
QHMÊL�YSOLY�
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3ULORJD� ��� ÈWHYLOR� RELVNRYDOFHY� Y� 3RVWRMQVNL� MDPL� GR
SUYH�VYHWRYQH�YRMQH��ÈLEHQLN���������������
6XSSOHPHQW� ��� 7KH� QXPEHU� RI� YLVLWRUV� WR� WKH� 3RVWRMQD
&DYH�XQWLO�::,��ÈLEHQLN���������������

/HWR
2ELVNRYDOFL
Y�3RVWRMQVNL

MDPL
���� ���
���� ���
���� ���
���� ���
���� ���
���� ���

���� ��� 3UYLß�RUJDQL]LUDQR�ELQNRÈWQR
VODYMH

���� ���
���� ���
���� ���
���� ���
���� ���
���� ���
���� ���
���� ����
���� ����
���� ����
���� ����
���� ���
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ��� 0DUßQD�UHYROXFLMD
���� ��� 2GSDGH�ELQNRÈWQD�SULUHGLWHY
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ���� -XÊQD�ÊHOH]QLFD
���� ����

���� ���� 9RMVNRYDQMH�Y�,WDOLML��RGSDGH
ELQNRÈWQD�SULUHGLWHY

���� ����
���� ����

/HWR
2ELVNRYDOFL
Y�3RVWRMQVNL

MDPL

���� ����
'RJUDGLWHY�ÊHOH]QLÈNH�SURJH�RG
=LGDQHJD�0RVWD�VNR]L�=DJUHE�GR
6LVND

���� ����
���� ����
���� ����

���� ��� 3UXVND�YRMQD��RGSDGH�ELQNRÈWQD
SULUHGLWHY

���� ����
���� ����
���� ����
���� ����
���� ����
���� ���� ÉHOH]QLÈNL�WLU�Y�MDPL
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ���� 1DSHOMDYD�HOHNWULNH�Y�MDPR
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� �����
���� �����
���� �����
���� �����
���� �����
���� �����
���� ����
���� �����
���� �����
���� �����
���� �����
���� �����
���� �����
���� ����� =DßHWHN�SUYH�VYHWRYQH�YRMQH
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3ULORJD� ��� ÈWHYLOR� RELVNRYDOFHY� Y� 3RUWRURËX� GR� SUYH
VYHWRYQH�YRMQH��18.�����$67�����$67�����18.�����$67�
���$67�����$67�����$67�����$67�����$67�����18.�����$67�
���18.�����18.�����$67������$67������$67������18.����
18.�����18.�����%ODËHYLÞ��������
6XSSOHPHQW����7KH�QXPEHU�RI�YLVLWRUV�WR�3RUWRURË�XQWLO
::,��18.�����$67�����$67�����18.�����$67�����$67����
$67�����$67�����$67�����$67�����18.�����$67�����18.����
18.�����$67������$67������$67������18.�����18.����
18.�����%ODËHYLÞ��������

/HWR 2ELVNRYDOFL
Y�3RUWRURÉX

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

���� ���
7HJD�OHWD�MH�]GUDYLOLÈßH�LQ�NRSD�
OLÈßH�]DßHOR�VYRMR�GHMDYQRVW�SRG
LPHQRP�3RUWRURÊ

���� ���
���� ���
���� ���
���� ���
���� ���
���� ���
���� ���
���� ���� ÉHOH]QLFD�7UVW�3RUHß
���� ����
���� ����
���� ����
���� ����
���� ����
���� ����
���� ���� 7UROHMEXV�/XFLMD�3LUDQ
���� ����
���� ����
���� ���� 7UDPYDM�/XFLMD�3LUDQ
���� ����
���� ���� =DßHWHN�SUYH�VYHWRYQH�YRMQH

67($0�(1*,1(�$1'�7285,60�,1�35,0256.$�
75$163257�/,1.6�$6�)$&7256�2)�7285,60�'(9(/230(17�%()25(�::,�

&$6(�678',(6�2)�32672-1$�$1'�3257252Ë

3HWUD�.$95(Þ,Þ
2JERANOEPU�KB�-NEIKNOG=�0E?AJ?A�=J@�/AOA=N?D� AJPNA�KB�(KLAN�0&������(KLAN�$=NE>=H@EFAR=��

A�I=EH!�LAPN=�G=RNA?E?$VNO�QLN�OE
6800$5<

7KH�DUWLFOH�GHDOV�ZLWK�WKH�KLVWRU\�RI�WRXULVP�EHIRUH�:RUOG�:DU�,�LQ�WKH�6ORYHQH�UHJLRQ�RI�3ULPRUVND�E\�UHVHDUFKLQJ
WKH� UROH� RI� QHZ� WUDQVSRUW� OLQNV� DV� D� IDFWRU� RI� WRXULVP� GHYHORSPHQW� LQ� WKH� FDVH� RI� WZR� GLIIHUHQW� 6ORYHQHV� WRXULVW
GHVWLQDWLRQV��7KH�FDVH�VWXGLHV�RI�3RVWRMQD��D�WRZQ�IDPRXV�IRU�LWV�FDYH�WKDW�KDV�EHHQ�UHODWLYHO\�HDUO\�GLVFRYHUHG�DQG
WXUQHG�LQWR�D�WRXULVW�DWWUDFWLRQ��DQG�3RUWRURÊ��D�VHDVLGH�VSD�DQG�EHDFK�UHVRUW�HVWDEOLVKHG�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK

FHQWXU\��DUH�XVHG�LQ�RUGHU�WR�H[DPLQH�WKH�YDOLGLW\�RI�KLVWRULDQV¢� ILQGLQJV�RQ�WKH�LQIOXHQFH�RI�QHZ�WUDQVSRUW� OLQNV�RQ
WRXULVP�GHYHORSPHQW��7KH�DUWLFOH�H[DPLQHV�LQ�SDUWLFXODU�WR�ZKDW�H[WHQW�WKH�QHZ�PHDQV�RI�WUDQVSRUW�GHVLJQHG�DIWHU�WKH
LQYHQWLRQ�RI�WKH�VWHDP�HQJLQH�GXULQJ�WKH�,QGXVWULDO�5HYROXWLRQ��ZKLFK�LPSURYHG�JHRJUDSKLFDO�DFFHVVLELOLW\��IDFLOLWDWHG
EHWWHU�WRXULVP�GHYHORSPHQW�DQG�LQFUHDVHG�WKH�QXPEHU�RI�WRXULVWV�YLVLWLQJ�WKH�DUHDV�WKDW�SURILWHG�IURP�EHWWHU�WUDQVSRUW
OLQNV�E\�ODQG�DQG�VHD�DQG�IURP�QHZ�VWHDP�SRZHUHG�PHDQV�RI�WUDQVSRUW�
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%XLOW�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��WKH�UDLOZD\�OLQH�UXQQLQJ�DFURVV�WKH�.UDV�UHJLRQ�FRQQHFWHG�9LHQQD�DQG
7ULHVWH��$V�IRU�WKH�.UDV�UHJLRQ��WKH�DUWLFOH�IRFXVHV�RQ�WKH�GHYHORSPHQW�RI�WRXULVP�LQ�WKH�3RVWRMQD�&DYH�DQG�H[DPLQHV
ZKHWKHU� WKH�QHZO\� HVWDEOLVKHG� UDLOZD\� OLQH� LQFUHDVHG� WKH� QXPEHU� RI� YLVLWRUV� DQG� VSXUUHG� WKH� GHYHORSPHQW� RI� GD\
WULSV��7KH�QHZ�PHDQV� RI� WUDQVSRUW� E\� ODQG�QRW� RQO\� LPSURYHG� WKH�JHRJUDSKLFDO� DFFHVVLELOLW\� RI� WKH� FDYH�� EXW� DOVR
PDGH�WUDYHOOLQJ�DFFHVVLEOH�WR�OHVV�ZHDOWK\�FODVVHV��7KH�VR�FDOOHG�6RXWKHUQ�5DLOZD\��6~GEDKQ��VKRUWHQHG�WKH�GLVWDQFH
EHWZHHQ�3RVWRMQD�DQG�RWKHU�WRZQV�ZLWKLQ�WKH�$XVWULDQ�PRQDUFK\�DQG�PDGH�3RVWRMQD�PRUH�UHFRJQL]DEOH��$V�D�UHVXOW�
WKH�LQWHUHVW�LQ�WKH�FDYH�VSUHDG�IURP�D�OLPLWHG�FLUFOH�RI�*UDQG�7RXU�WUDYHOOHUV��DGYHQWXUHUV�DQG�VFLHQWLVWV�WR�WKH�ZLGHU
VWUDWD� RI� WKH� SRSXODWLRQ�� +RZHYHU�� WKH� LQWURGXFWLRQ� RI� WKH� UDLOZD\� OLQH� ZDV� QRW� WKH� RQO\� IDFWRU� LQIOXHQFLQJ� WKH
IUHTXHQF\�RI� WKH�YLVLWV� WR�WKH�FDYH�� ,Q�,VWULD�� LQ�SDUWLFXODU� LQ�LWV�VSD�DQG�VHDVLGH�UHVRUWV��RQH�FDQ�REVHUYH�D�GLIIHUHQW
GHYHORSPHQW�RI�WRXULVW�GHVWLQDWLRQV��7KH�VWD\�LQ�WKRVH�UHVRUWV�ODVWHG�ORQJHU�WKDQ�YLVLWV�WR�WKH�3RVWRMQD�&DYH��$XVWULDQ
VWDWLVWLFV� VKRZ� WKDW� WKH� PDMRULW\� RI� JXHVWV� YLVLWLQJ� UHVRUWV� ORFDWHG� LQ� WKH� UHJLRQV� RI� ,VWULD�� *RUL]LD� DQG� *UDGLVFD
G¢,VRQ]R�VSHQW�PRUH�WKDQ�VL[�GD\V�LQ�WKH�DUHD��ZLWK�RQO\�IHZ�VWD\LQJ�OHVV��,Q�DGGLWLRQ��LW�ZDV�HDVLHU�WR�YLVLW�VHDVLGH�VSD
DQG�EHDFK�UHVRUWV�DV�RQH�FRXOG�WUDYHO�E\�ODQG�RU�E\�VHD��7KH�ILUVW�WUDLQ�DUULYHG�WR�,VWULD�DV�ODWH�DV�WKH�EHJLQQLQJ�RI�WKH
��WK�FHQWXU\�� ,W�ZDV�RZLQJ�WR�LWV� IDYRXUDEOH�SRVLWLRQ�LQ�WHUPV�RI�PDULWLPH�WUDQVSRUW� WKDW�3RUWRURÊ�GHYHORSHG�UHJXODU
SDVVHQJHU� VWHDPERDW� VHUYLFHV� WKDW� ZHUH� DOVR� XVHG� E\� WRXULVWV�� ,Q� FRPSDULVRQ� ZLWK� WKH� WUDLQ�� WKH� VWHDPERDW� ZDV
FKHDSHU� DQG� IDVWHU�� $V� LQ� WKH� FDVH� RI� 3RVWRMQD�� WKH� GHYHORSPHQW� RI� 3RUWRURÊ� LQWR� D� WRXULVW� GHVWLQDWLRQ� ZDV� DOVR
LQIOXHQFHG�E\�RWKHU�IDFWRUV��VXFK�DV�ZDUV��XQSUHGLFWHG�SROLWLFDO�FKDQJHV�DQG�SURPRWLRQ�

.H\�ZRUGV��PHDQV�RI�WUDQVSRUW��UDLOZD\��VWHDPERDW��KLVWRU\�RI�WRXULVP��LQIOXHQFH�IDFWRUV��FDYH�WRXULVP��VSD�UHVRUWV�
WRXULVW�UHVRUWV��3RVWRMQD��3RUWRURÌ

9,5,�,1�/,7(5$785$

$67�� �� �� $UFKLYLR� GL� 6WDWR� GL� 7ULHVWH� �$67��� gVWHU�
UHLFKLVFKH�6WDWLVWLN��g6���%DQG�;;;9,,��+HIW���������
$67������$67��g6��%DQG�;;;9,,,��+HIW���������
$67������$67��g6��%DQG�;/,9��+HIW���������
$67������$67��g6��%DQG�;/9,,,��+HIW���������
$67������$67��g6��%DQG�;/,;��+HIW���������
$67������$67��g6��%DQG�/,,��+HIW���������
$67������$67��g6��%DQG�/9��+HIW���������
$67������$67��g6��%DQG�/,;��+HIW���������
$67������$67��g6��%DQG�/;9,,,��+HIW���������
$67�������$67��g6��%DQG�/;;,;��+HIW���������
$67�������$67��g6��%DQG�/;;;��+HIW���������
$67�������$67��g6��%DQG�/;;;,,��+HIW���������
'$3$���� ��'UÌDYQL� DUKLY� 3D]LQ� �'$3$��� &DUVNR� �� NUD�
OMHYR�NRWDUVNR�SRJODYDUVWYR� X� 3RUHáX����������� ÊNDWOD
���������� ,���3ROLFLMD��RSßHQLWR��9RGHQMH�NQMLJH� VWUDQD�
FD�
'$3$������'$3$��&DUVNR���NUDOMHYR�NRWDUVNR�SRJODYDU�
VWYR�X�3RUHáX������������ÊNDWOD�����������*���3URPHW�
SRÊWD�� WHOHJUDI�� ÌHOMH]QLFD�� 3URWRNROO� (LVHQEDKQPLQL�
VWHULDOHUODVVHV�YRP�����6HSWHPEHU������=��������
,5.�� �� �� ,QÊWLWXW� ]D� UD]LVNRYDQMH� NUDVD�� =QDQVWYHQRUD]�
LVNRYDOQL� FHQWHU� 6$=8�� 6WDPPEXFK� GHU� $GHOVEHUJHU
*URWWH���������������
/
LQGLFDWRUH� GL� 3RUWRURVH� �������� 6WDJLRQH� G
HVWDWH
���������/D��FRPPLVLRQH�GL�FXUD���3RUWRURVH��,VWULD��

/
,VWULD����������������$QQR�;9,,��1������
/
,VWULD����������������$QQR�;9,,��1������
/
,VWULD����������������$QQR�;;,��1�������
/
2VVHUYDWRUH� 7ULHVWLQR�� ���� ���� ������ $QQR� &;,9�� 1�
����
/
2VVHUYDWRUH� 7ULHVWLQR�� ��� ��� ������ $QQR� &;9,,,�� 1�
����
/
2VVHUYDWRUH�7ULHVWLQR����������������$QQR�&;9,,,��1�
����
18.������1DURGQD� LQ�XQLYHU]LWHWQD�NQMLÌQLFD�/MXEOMDQD
�18.���gVWHUUHLFKLVFKH�6WDWLVWLN��g6���%DQG�;;;,��+HIW���
�����
18.������18.��g6��%DQG�;/��+HIW���������
18.������18.��g6��%DQG�/;��+HIW���������
18.������18.��g6��%DQG�/;;,,��+HIW���������
18.������18.��g6��%DQG�/;;9,,��+HIW���������
18.������18.��g6��%DQG�/;;;9,��+HIW���������
18.������18.��g6��%DQG�;&,,��+HIW��������������
18.�� �� �� 18.�� g6�� %DQG� ���� +HIW� ����� ����������
1HXH�)ROJH�
3060������3RPRUVNL�PX]HM�6HUJHMD�0DÊHUH�3LUDQ��6RRO��
XQG�6HHEDG��3RUWRURVH��EHL�3LUDQR��,VWULHQ��

%jGHNHU��.����������6�GEDLHUQ��7LURO�XQ�6DO]EXUJ��6WHLHU�
PDUN�� .lUQWHQ�� .UDLQ� XQG� .�VWHQODQG�� +DQEXFK� I�U
5HLVHQGH��/HS]LJ�
%DWWLODQL��3����������9DFDQ]H�GL�SRFKL��YDFDQ]H�GL� WXWWL�
%UHYH� VWRULD� GHO� WXULVPR�� %RORJQD�� 6RFLHWj� HGLWLULFH� LO
0XOLQR�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

-APN=�(�3/"Û&Û!�-�/+&�01/,'�&+�12/&7"*�+��-/&*,/0("*��������

���

%D[D��&����������)�KUHU�GXUFK�3RUWRURVH��PLW�6LWXDWLRQV�
SODQ� XQG� ]DKOUHLFKHQ� $EELOGXQJHQ�� 7ULHVW�� %XFK�� XQG
.XQVWGUXFNHUHL�/��+HUUPDQVWRUHHU�
%D[D�� &�� �������� *XLGD� GL� 3RUWRURVH�� &DSRGLVWULD�� 6WD�
ELOLPHQWR�7LSRJUDILFR�1D]LRQDOH�&DUOR�3ULRUD�
%D\HU�� (�� �������� $OPDQDFK� GHU�gVWHUUHLFKLVFKHQ� 5LYL�
HUD�������������.�VWHQOlQGLVFKH�.XURUWH� ��5HYXH�� /DL�
EDFK��,P�6HOEVWYHUODJH�GHU�9HUIDVVHU�
%HFKHU�� 8�� �������� *HVFKLFKWH� GHV� PRGHUQHQ� /HEHQV�
VWLOV��(VVHQ��:RKQHQ��)UHL]HLW��5HLVHQ��0XQFKHQ��%HFN�
%H]HN�� 9�� �������� $QDOLWLáQL� LQYHQWDU� IRQGD� 2EáLQH
,]ROD�����GHO�������������.RSHU��3$.�
%ODÉHYLÜ�� ,�� �������� 3RYLMHVW� WXUL]PD� ,VWUH� L� .YDUQHUD�
2SDWLMD���2WRNDU�.HUÊRYDQL��
%RKLQHF�� 9��� *RVSRGDULÞ�� 5��� 6DYQLN�� 5�� �HGV��� �������
���� OHW� 3RVWRMQVNH� MDPH�� 3RVWRMQD�� =DYRG� 3RVWRMQVNH
MDPH�
%RJLÜ��0����������.R�MH�N�QDP�SULKDMDOD�ÌHOH]QLFD��1RYD
SURJD�����/MXEOMDQD������
%UJOH]��$����������3RUWRURÌ��]JRGRYLQD�WXUL]PD�LQ�KRWHOD
3DODFH��/MXEOMDQD��,QÊWLWXW�]D�FLYLOL]DFLMR�LQ�NXOWXUR�
%ULOHM��0��������������OHW� -XÌQH�ÌHOH]QLFH��2G�&HOMD�GR
/MXEOMDQH�������������/LWLMD��7LVNDUQD�$FR�
%URZQ�� (�� �0�� '��� �������� $� EULHI� DFFRXQW� RI� VRPH
WUDYHOV� LQ�GLYHUV�3DUWV�RI� (XURSH��9L]��+XQJDULD�� 6HUYLD�
%XOJDULD��0DFHGRQLD��7KHVVDO\��$XVWULD��6W\ULD��&DULQWKLD�
&DUQLROD� DQG� )ULXOL�� 7KURXJK� D� JUHDW� SDUW� RI� *HUPDQ\
DQG� WKH� /RZ�&RXQWULHV�� 7KURXJK�0DUFD� 7UHYLVDQD�� DQG
/RPEDUG\�RQ�ERWK�VLGHV�WKH�3R��:LWK�VRPH�REVHUYDWLRQV
RQ�WKH�*ROG��6LOYHU��&RRSHU��4XLFN�VLOYHU�0LQHV��DQG�WKH
%DWKV� DQG�0LQHUDO�:DWHUV� LQ� WKRVH� 3DUWV�� $V� DOVR�� 7KH
'HVFULSWLRQ� RI� PDQ\� $QWLTXLWLHV�� +DELWV�� )RUWLILFDWLRQV
DQG�5HPDUNDEOH�3ODFHV��7KH�6HFRQG�(GLWLRQ�ZLWK�PDQ\
$GGLWLRQV��/RQGRQ��SULQWHG� IRU�%HQM��7RRNH�� DW� WKH�6LJQ
RI�WKH�6KLS�LQ�6W��3DXO
V�&KXUFK�\DUG�
&DUPLFKDHO��&����������$QJOHÊND�JHQWOHPDQD�QD�SRWRYD�
QMX�SR�VORYHQVNLK�NUDMLK�OHWD�������=JRGRYLQVNL�áDVRSLV�
�������/MXEOMDQD��������
&DYDOFDQWL�� 0�� /�� �������� 7UDJXDUGL� FRQVROLGDWL� H� SUR�
EOHPL� LUULVROWL� GHOOD� VWRULD� HFRQRPLFD� GHO� WXULVPR�� 9�
7RXULVPXV� XQG� (QWZLFNOXQJ� LP�$OSHQUDXP�� �������� -K�
%HLWUlJH� GHV� VWlQGLJHQ� 6HPLQDUV� ]XU�:LUWVFKDIWV� �� XQG
8QWHUQHKPHQVJHVFKLFKWH� LQ� GHQ� $OSHQ� LQ�1HX]HLW� XQG
*HJHQZDUW�� 7XULVPR� H� VYLOXSSR� LQ� DUHD� DOSLQD� VHFROL�
;9,,,�;;��DWWL�GHO�VHPLQDULR�SHUPDQHQWH�VXOOD�VWRULD�GHOO

HFRQRPLD�H�GHOO
� LPSUHQGLWRULDOLWD�QHOOH�$OSL�LQ�HWD�PR�
GHUQD� H� FRQWHPSRUDQHD�� 7RXULVP� 	� PXVHXP�� 6WXGLHQ�
UHLKH�GHV�7RXULVHXP��%G������7RXULVP�	�0XVHXP��FRO�
ODQD�GHO�7RXULVHXP��YRO�����,QQVEUXFN��6WXGLHQ��������
&RQWHQWR��8�� �������� 3LUDQR�� ,� EDJQL� G¤DFTXD�PDGUH� H
TXHOOL�GL�VSLDJJLD��7ULHVWH��7LSRJUDILD�7RPDVLFK�
&YLUQ��-���6WXGHQ��$�����������.R�YLKDU�GLUMDMR�KODSRQL���.
VRFLDOQL� LQ� NXOWXUQL� ]JRGRYLQL� ÌHOH]QLFH� Y� ���� VWROHWMX�
7LUL� LQ� áDV�� ���� /MXEOMDQD�� 6ORYHQVNH� ÌHOH]QLFH�� ËHOH]�
QLÊNL�PX]HM�

ÝHÞ��'����������=DNDM� MH�3RVWRMQD�KRWHOD�SRVWDWL�PHVWR"
=JRGRYLQD�]D�YVH��������&HOMH��������
'DURYHF��'����������&HUNYHQL�NUDMHSLV�DOL�2SLV�PHVWD�LQ
ÊNRILMH� -XVWLQRSROLV�� OMXGVNR� .RSHU�� 3DYHO� 1DOGLQL�� .QML�
ÌLFD� $QQDOHV� 0DMRUD�� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D
MXÌQR�3ULPRUVNR���=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�5H�
SXEOLNH�6ORYHQLMH���ÉNRILMD�
)LVFKHU��-����������,]JUDGQMD�JRVSRGDUVNH�LQIUDVWUXNWXUH�Y
6ORYHQLML� GR� GUXJH� VYHWRYQH�YRMQH��9�� 3RJOHG�Y� ]JRGR�
YLQR�VORYHQVNHJD�SRGMHWQLÊWYD��9UKQLND��5D]XP��������
)XUODQL�� (�� �������� )�KUHU� GXUFK� 3LUDQR� XQG� 3RUWRURVH�
PLW� SUDNWLVFKHQ� XQG� JHVFKLFKWOLFKHQ� :LQNHQ� �EHU� GLH
LWDOLHQLVFKHQ�.�VWHQVWlGWH�� VRZLH� �EHU� 6WUXJQDQR��%XMH�
0RQWRQD��0LUDPDU�� 'XLQR�� *UDGR� X�� $TXLOHLD�� 7ULHVWH�
*��6WRFNHO�	�'HEDUED�
*ROMDN��5����������7UL�WXULVWLáQD�REGREMD�VORYHQVNH�PRU�
VNH�REDOH��7XULVWLáQL�YHVWQLN�/MXEOMDQD����������
-DQÇD�� 2�� �����D��� =JRGRYLQD� WXUL]PD� QD� 6ORYHQVNHP�
7XULVWLáQL�YHVWQLN���������/MXEOMDQD��������
-DQÇD�� 2�� �����E���=JRGRYLQD� WXUL]PD� QD� 6ORYHQVNHP�
7XULVWLáQL�YHVWQLN��������/MXEOMDQD��������
-DQÇD�� 2�� �����F��� =JRGRYLQD� WXUL]PD� QD� 6ORYHQVNHP�
7XULVWLáQL�YHVWQLN���������/MXEOMDQD����������
-DQÇD�� 2�� �����G��� =JRGRYLQD� WXUL]PD� QD� 6ORYHQVNHP�
7XULVWLáQL�YHVWQLN���������/MXEOMDQD����������
-DQÇD�=RUQ��2�� �������� 7XULVWLáQD� GHMDYQRVW� QD� 6ORYHQ�
VNHP�GR�GUXJH� VYHWRYQH�YRMQH��9�� 3RJOHG�Y� ]JRGRYLQR
VORYHQVNHJD�SRGMHWQLÊWYD��9UKQLND��5D]XP����������
-DQÇD�=RUQ��2����������=GUDYLOLÊáD�LQ�WXUL]HP�QD�6ORYHQ�
VNHP�� 9�� 'RNXPHQWL� 6ORYHQVWYD�� /MXEOMDQD�� &DQNDUMHYD
]DORÌED����������
.UDPDU��-����������3ULPRUVNL�LQ�LVWUVNL�ÌHOH]QLáDUML������
������6ORYHQVNL�ÌHOH]QLáDUML�Y�12%���������������NQML�
JD��/MXEOMDQD��6ORYHQVNH�ÌHOH]QLFH�
.UDQMF�� $���0DOHÞNDU�� )�� �������� 3RVWRMQVND� MDPD�� ���
OHW� RGNULYDQMD�� UD]LVNRYDQMD� LQ� WXULVWLáQHJD� UD]YRMD�� 3R�
VWRMQD��3RVWRMQVND�MDPD�
0DQGO�� $�� ��������'LH� 6WDDWVEDKQ� YRQ�:LHQ� ELV� 7ULHVW
PLW� LKUHQ� 8PJHEXQJHQ� JHVFKLOGHUW�� PLW� ��� 2ULJLQDO� �
$QVLFKWHQ�LQ�6WDKOVWLFK��7ULHVW��/LWHUDULVFK�DUWLVWLVFKH�$E�
WKHLOXQJ�GHV�{VWHUUHLFKLVFKHQ�/OR\G�
0RKRULÞ��,����������=JRGRYLQD�ÌHOH]QLF�QD�6ORYHQVNHP�
/MXEOMDQD��6ORYHQVND�PDWLFD�
2UEDQLÜ�� -�� �������� 3URPHW� X� ,VWUL�� 2G� $UJRQDXWD� GR
,SVLORQD��3XOD��&�$�6�+�
2UEDQLÜ�� -�� �������� 3DUQLNL�� 3UYH� ODGMH� VR� LPHOH� SRJRQ
QD�NROHVD��7UDQVSRUW���������/MXEOMDQD��������
2URÉHQ�$GDPLÞ��0���HG�����������3ULPRUMH��=ERUQLN����
]ERURYDQMD�VORYHQVNLK�JHRJUDIRY��/MXEOMDQD��=YH]D�JHR�
JUDIVNLK�GUXÊWHY�6ORYHQLMH�
3DQMHN��$����������àORYHN��]HPOMD��NDPHQ�LQ�EXUMD��=JR�
GRYLQD� NXOWXUQH� NUDMLQH� .UDVD� �RULV� RG� ���� GR� ���� VWR�
OHWMD���.RSHU��=DORÌED�$QQDOHV�
3DQMHN��$����������9DOYDVRU�H�OD�PRQWDJQD�GHO�GXFDWR�GL
&DUQLROD� �������� 9�� 'LH� $OSHQ�� �6WXGLHV� RQ� $OSLQH
KLVWRU\������%HUQ��3��/DQJ����������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

-APN=�(�3/"Û&Û!�-�/+&�01/,'�&+�12/&7"*�+��-/&*,/0("*��������

���

3RUWRURVH� SUHVVR� 7ULHVWH� �������� 6WD]LRQH� FOLPDWLFD�
EDJQR�GL�VSLDJJLD��EDJQR�GL�VROH��EDJQR�G
DFTXD�PDGUH�
3RUWRURVH��&RPPLVVLRQH�GL�FXUD�GL�3RUWRURVH�
3XFHU��$����������,]�]JRGRYLQH�3RUWRURÌD��3RUWRURÌDQ����
������LQ�����3RUWRURÌ����������������
3XFHU��$����������3RUWRURÊNL�RJQMHPHWL��9��$YGLWRULMHYLK
���OHW��3RUWRURÌ��$YGLWRULM��������
3XFHU�� $�� �������� 3RUWRURÌ� �� 6WR� OHW� RUJDQL]LUDQHJD� WX�
UL]PD��.RSHU��3$.�
3XSLQL��2����������3RUWRURVH�LQ�,VWULHQ��.OLPDWLVFKHU�.XU�
RUW��6HH��XQG�6ROEDG��:LHQ���/HLS]LJ��$��+DUWOHEHQV�9HU�
ODJ�
5LHGO�� (�� �������� ,QGLFD]LRQL� WHUDSHXWLFKH� GHL� EDJQL� GL
DFTXD�PDGUH�PDULQD� H� GHL� IDQJKL� GL� 3RUWRURVH�� 8GLQH�
7LSRJUDILD�'��'HO�%DQFR�H�ILJOLR�
5RVHOOL�� *�� �������� 'UDJD� 3DUHQ]DQD�� 7ULHVWH�� %UXQR
)DFKLQ�(GLWRUH�
5R]PDQ�� -�� �������� $YVWULMVND� 5LYLHUD�� 'RP� LQ� VYHW�
,OXVWULUDQ�OLVW�]D�OHSRVORYMH�LQ�]QDQVWYR�����/MXEOMDQD�����
��������������������������
5R]PDQ��)���/D]DUHYLÜ��È���HGV�����������5D]YRM�WXUL]PD
Y�6ORYHQLML��]ERUQLN�UHIHUDWRY������]ERURYDQMH�VORYHQVNLK
]JRGRYLQDUMHY�� /MXEOMDQD�� =YH]D� ]JRGRYLQVNLK� GUXÊWHY
6ORYHQLMH�
5XVWMD�� .�� �������� %XUMD�� VQHÌQL� ]DPHWL� LQ� YRONRYL�� SR�
VHEQRVWL�ÌHOH]QLÊNH�SURJH�áH]�NUDV��.UDV������/MXEOMDQD�
������
5XVWMD�� .�� �������� -XÌQD� ÌHOH]QLFD�� 9HOLN� JUDGEHQL� SR�
GYLJ��.UDV������/MXEOMDQD��������
6DQDWRULXP�'U�� 3XSLQL� �V�D���� 6DQDWRULXP�'U�� 3XSLQL� LQ
3RUWRURVH��,VWULHQ���1����
6DYQLN�� 5�� �������� ,]� ]JRGRYLQH� 3RVWRMQVNH� MDPH�� .UR�
QLND��������/MXEOMDQD����������
6DYQLN�� 5�� �������� ,]� ]JRGRYLQH� 3RVWRMQVNH� MDPH�� .UR�
QLND��������/MXEOMDQD���������
6KDZ��7��5�� �������� (DUO\� WRXULVWV� DW�ÉNRFMDQVNH� MDPH��
��WK� FHQWXU\� WR� ������ $FWD� &DUVRORJLFD�� .UDVRVORYQL
]ERUQLN��;;9,,�����/MXEOMDQD����������
6KDZ�� 7�� 5�� �������� )RUHLJQ� WUDYHOOHUV� LQ� WKH� 6ORYHQH
.DUVW������������/MXEOMDQD��=DORÌED�=5&�6$=8�
6KDZ�� 7�� 5��� ÝXN�� $�� �������� 5R\DO� DQG� RWKHU� QREOH
YLVLWRUV� WR� 3RVWRMQVND� MDPD� ����������� .UDOML� LQ� GUXJL
SOHPHQLWL� RELVNRYDOFL� Y� 3RVWRMQVNL� MDPL� ����������
$FWD�&DUVRORJLFD��������/MXEOMDQD��������
6KDZ��7��5����������7XML�SRSRWQLNL�QD�6ORYHQVNHP������
������ 9�� +LVWRULáQL� VHPLQDU� ,,�� /MXEOMDQD�� =5&� 6$=8�
��������
6ORYHQVND� NURQLND� ;,;�� VWROHWMD� �������� ����������
/MXEMDQD��1RYD�UHYLMD�
6ORYHQVND� NURQLND� ;,;�� VWROHWMD� ����������������� LQ
�����������/MXEOMDQD��1RYD�UHYLMD�

6ORYHQVND� QRYHMÇD� ]JRGRYLQD� �������� 2G� SURJUDPD
=HGLQMHQD�6ORYHQLMD�GR�PHGQDURGQHJD�SUL]QDQMD�5HSXE�
OLNH� 6ORYHQLMH� ����������� ��� ,1=�� /MXEOMDQD�� =DORÌED
0ODGLQVND�NQMLJD�
6WDELOLPHQWR� GL� FXUD� GL� 3RUWRURVH� �RN�� ������� 6WDELOL�
PHQWR�GL�FXUD�GL�3RUWRURVH�
6WDQRQLN��-����������=JRGQML�DQJOHÊNL�SRWRSLVL�SR�6ORYH�
QLML��=JRGRYLQVNL�áDVRSLV���������/MXEOMDQD����������
6WDWLVWLVFKHV� -DKUEXFK� ������������� :LHQ�� .�.�� 6WD�
WLVWLVFKHQ�&HQWUDO�&RPLVVLRQ������������
6WXGHQ�� $�� �������� .� ]JRGRYLQL� SRWRYDQM� LQ� R� ]DáHWNX
WXUL]PD� SUHG� SUYR� VYHWRYQR� YRMQR�� 7R� LQ� RQR� R� PH�
ÊáDQVWYX�Y�SURYLQFL��&HOMH��������
6WXGHQ�� $�� �������� 8VWDYLWH�� XVWDYLWH� ÌHOH]QHJD� VORQD�
3ULKRG�MXÌQH�ÌHOH]QLFH�Y�QDÊH�NUDMH��=JRGRYLQD�]D�YVH�
������&HOMH�������
6WXGHQ��$����������9SOLY�ÌHOH]QLFH�QD�SRWRYDOQR�NXOWXUR
WHU�]DáHWNH�WXUL]PD�Y�����VWROHWMX��.UHVDORY�]ERUQLN��3UL�
VSHYNL�]D�QRYHMÊR�]JRGRYLQR���������/MXEOMDQD��������
ÆLEHQLN��0����������6WDWLVWLáQL�SUHJOHG�RELVND�3RVWRMQVNH
MDPH��9������OHW�WXULVWLáQHJD�GUXÊWYD�3RVWRMQD��3RVWRMQD�
7'�3RVWRMQD��������
7HUÞRQ�� 1�� �������� =� EDUNR� Y� 7UVW�� .QMLÌQLFD� $QQDOHV
0DMRUD��.RSHU��=DORÌED�$QQDOHV�
7LVVRW��/����������6WRULD�GHO�WXULVPR�H�VWRULD�HFRQRPLFD�
FRQVLGHUD]LRQL� PHWRGRORJLFKH� HG� HSLVWHPRORJLFKH�� 9�
7RXULVPXV� XQG� (QWZLFNOXQJ� LP�$OSHQUDXP�� �������� -K�
%HLWUlJH� GHV� VWlQGLJHQ� 6HPLQDUV� ]XU�:LUWVFKDIWV� �� XQG
8QWHUQHKPHQVJHVFKLFKWH� LQ� GHQ� $OSHQ� LQ�1HX]HLW� XQG
*HJHQZDUW�� 7XULVPR� H� VYLOXSSR� LQ� DUHD� DOSLQD� VHFROL�
;9,,,�;;��DWWL�GHO�VHPLQDULR�SHUPDQHQWH�VXOOD�VWRULD�GHOO

HFRQRPLD�H�GHOO
� LPSUHQGLWRULDOLWD�QHOOH�$OSL�LQ�HWD�PR�
GHUQD� H� FRQWHPSRUDQHD� 7RXULVP� 	� PXVHXP�� 6WXGLHQ�
UHLKH�GHV�7RXULVHXP��%G������7RXULVP�	�0XVHXP��FRO�
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