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-DGUDQVNR� PRUMH� MH� RG� QHNGDM� YHOMDOR� ERGLVL� ]D� REPRßMH� VWLND� ERGLVL� ]D� QHSUHPRVWOMLYR� RYLUR� LQ� PHMR� PHG
EUHJRYRPD��=ODVWL�Y]SRQ�QDFLRQDOQH�LGHMH�MH�ELO�UD]ORJ��GD�MH�RG�GUXJH�SRORYLFH�����VWROHWMD�SULÈOR�GR�YVH�EROM�RGNULWH
�QDFLRQDOL]DFLMH�PRUMD��� -DGUDQVNR�PRUMH� VH� MH� ]QDÈOR� Y� SULPHÊX� REGREMD� QDFLM� LQ� QDFLRQDOL]PD� WHU� SRVDPH]QLK
SULVYDMDOQLK� QDFLRQDOLVWLßQLK� YL]LM�� NL� VR� VL� SUL]DGHYDOH� ]D� QDFLRQDOQR� RVYRMLWHY� -DGUDQD�� SRVDPH]QH� QDFLRQDOQH
LGHRORJLMH�VR�WUGLOH��GD�MH�-DGUDQVNR�PRUMH�0DUH�QRVWUXP�

ÉDULÈßH� SULßXMRßHJD� SULVSHYND� MH� SUHXßLWHY� SULVYDMDOQLK� WHQGHQF� UD]QLK� QDFLRQDOQLK� DNWHUMHY�� ERGLVL� QDFLR�
QDOLVWLßQH�RUJDQL]DFLMH��SRVDPH]QLNL�DOL�GUÊDYQH�XVWDQRYH��NL�VR�VL�V�VYRMR�UHWRULNR��LQ�QHPDORNUDW�WXGL�V�SROLWLßQLPL
SUDNVDPL��ODVWLOL�-DGUDQVNR�PRUMH�Y�ßDVX�SUHG�SUYR�VYHWRYQR�YRMQR�LQ�SR�QMHM��3RVHEHQ�SRXGDUHN�MH�SRVYHßHQ�DQDOL]L
LQWHUHVRY� WLVWLK� VUHGQMHHYURSVNLK� VLO�� NL� VR� SR� UD]SDGX� YHßQDFLRQDOQLK� LPSHULMHY�� Y� WHP� SULPHUX� KDEVEXUÈNH� PR�
QDUKLMH���SRVUHGQR��PHMLOH�QD�MDGUDQVNL�SURVWRU�

.OMXÞQH�EHVHGH��-DGUDQ��-DGUDQVNR�PRUMH��QDFLRQDOL]HP��MDGUDQVNR�YSUDÊDQMH��PHGQDURGQL�RGQRVL

�/
$'5,$7,&2�´�126752���/
$335235,$=,21(�1$=,21$/(�'(//
$'5,$7,&2
35,0$�(�'232�/$�*5$1'(�*8(55$

6,17(6,

,O�PDUH�$GULDWLFR� SXw� HVVHUH� FRQVLGHUDWR� VLD� FRPH� WHUULWRULR� G
LQFRQWUR� H� FRQYHUJHQ]D� RSSXUH� FRPH� XQ� OLPLWH
LQYDOLFDELOH�H�FRQILQH�WUD�GXH�VSRQGH��6RSUDWWXWWR�O
DVFHVD�GHOO
LGHD�QD]LRQDOH�o�VWDWD�OD�FDXVD�FKH�KD�SRUWDWR��GDOOD
VHFRQGD�PHWi�GHO�;,;�VHFROR��DG�XQD�VHPSUH�SL|�HVSOLFLWD��QD]LRQDOL]]D]LRQH�GHO�PDUH���,O�PDUH�$GULDWLFR�VL�o�FRVs
WURYDWR�DG�HVVHUH�YLWWLPD�GHOO
HSRFD�GHL�QD]LRQDOLVPL�H�GHOOH�FRQWUDSSRVWH�YLVLRQL�QD]LRQDOLVWH��FKH�VL�DGRSHUDYDQR
SHU� O
DSSURSULD]LRQH� QD]LRQDOH� GHOO
$GULDWLFR�� OH� YDULH� LGHRORJLH� QD]LRQDOL� DIIHUPDYDQR� FKH� LO� PDUH� $GULDWLFR� HUD
0DUH�QRVWUXP�

/
RELHWWLYR� GL� TXHVWR� VWXGLR� o� TXHOOR� GL� DQDOL]]DUH� OH� WHQGHQ]H� DSSURSULDWULFL� GHL� YDUL� DWWRUL� QD]LRQDOL�� VLD� FKH
IRVVHUR�RUJDQL]]D]LRQL�QD]LRQDOLVWH��VLQJROH�SHUVRQH�RSSXUH�HQWLWi� VWDWDOL��FKH�FRQ� OD� ORUR� UHWRULFD��H� VSHVVR�DQFKH
FRQ�SUDWLFKH�SROLWLFKH��WHQWDYDQR�GL�DSSURSULDUVL�GHO�PDUH�$GULDWLFR�QHO�SHULRGR�SUHFHGHQWH�HG�DQWHFHGHQWH�OD�SULPD
JXHUUD�PRQGLDOH��/
DWWHQ]LRQH�o�ULYROWD�VRSUDWWXWWR�D�TXHJOL�DPELWL�VWDWDOL�FHQWURHXURSHL��FKH�GRSR�OD�*UDQGH�JXHUUD�H
OD� GLVVROX]LRQH� GHJOL� LPSHUL� PXOWLQD]LRQDOL�� LQ� TXHVWR� FDVR� GHOO
LPSHUR� $XVWUR�8QJDULFR�� FRQILQDYDQR� �LQGLUHW�
WDPHQWH��FRQ�OR�VSD]LR�DGULDWLFR�

3DUROH�FKLDYH��$GULDWLFR��PDUH�$GULDWLFR��QD]LRQDOLVPR��TXHVWLRQH�DGULDWLFD��UHOD]LRQL�LQWHUQD]LRQDOL



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

%RUXW�./$%-$1���-$'5$1�-(�1$É���1$&,21$/12�35,69$-$1-(�-$'5$16.(*$�025-$�35('�3592�69(72912�92-12�,1�32�1-(-�������

��

892'

9�]DGQMLK�OHWLK�VH�MH�]XQDQMHSROLWLáQD�DJHQGD�QD�UH�
ODFLML�VORYHQVNR�KUYDÊNLK�RGQRVRY�YHáNUDW�RPHMLOD�QD�GR�
ORáDQMH�GUÌDYQH�PHMH�QD�PRUMX��3ULVYDMDOQL�GLVNXU]L�GU�
ÌDYQLK� XVWDQRY�� RUJDQL]DFLM� FLYLOQH� GUXÌEH� LQ� XJOHGQLK
SRVDPH]QLNRY� VR� QD� HQL� LQ� GUXJL� VWUDQL� SULYHGOL� GR� QD�
SHWLK� WUHQXWNRY� LQ� WRQL� VR� ELOL� YáDVLK� WDNR� RVWUL�� GD� VR
SROHPLNH�RGPHYDOH�FHOR�QD�HYURSVNL� UDYQL��PHGWHP�NR
MH�GHEDWD�R�WHP��NMH�QDM�SRWHND�PHMD�Y�3LUDQVNHP�]DOLYX�
PRQRSROL]LUDOD�ORNDOQR�VFHQR��ERGLVL�QD�SROLWLáQL�ERGLVL
QD� UDYQL� FLYLOQH� GUXÌEH�� 6ORYHQVNL� RVUHGQML� WHGQLN�0OD�
GLQD� MH� QDVWDOR� VLWXDFLMR� LURQLáQR� VWUQLO� Y� PDMLFL� ]� QD�
SLVRP� �-DGUDQ� MH� QDÊ��� 1DSLV� VH� QDYH]XMH� QD� SURSD�
JDQGLVWLáQL� VORJDQ� L]� áDVD�SR�GUXJL� VYHWRYQL� YRMQL��7UVW
MH� QDÊ��� D� VH� MH� Y� ]DGQMLK� OHWLK� SRQRYQR� SRMDYLO� NRW
XVSHÊHQ�SRSXOLVWLáQL�VORJDQ�Y�VORYHQVNL�SROLWLáQL�DUHQL��

0HG�QDMEROM�]QDQLPL�SULPHUL� MH�SUDY�JRWRYR�XVSHK� OLVWH
GRVHGDQMHJD�NRSUVNHJD�ÌXSDQD�%RULVD�3RSRYLáD��.RSHU
MH�QDÊ���D�WD�EHVHGQD�]YH]D�VH�MH�Y�NUDWNHP�UD]ÊLULOD�WXGL
Y�GUXJD�RNROMD��àHSUDY� VR� VH�SROHPLáQL� WRQL�PHG�/MXE�
OMDQR� LQ� =DJUHERP�� Y�PHVHFLK� RG� ]DáHWND� SLVDQMD� WHJD
áODQND��OHWD�������GR�áDVD��NR�MH�SUHG�NRQáQR�RGGDMR�Y
WLVN� �PDUHF� ������� SUHFHM� XPLULOL�� MH� YSUDÊDQMH�PHMH� QD
PRUMX�� Y�SULáDNRYDQMX�PHGQDURGQH�DUELWUDÌH�� ÊH� YHGQR
PHG�QDMSRPHPEQHMÊLPL�YSUDÊDQML�PHG�GUÌDYDPD�

9HQGDU� VSRUL� R� -DGUDQVNHP� PRUMX� QLVR� RG� GDQHV�
3RGREQH� SULVYDMDOQH� WHQGHQFH� VR� ELOH� QDPUHá� Y� SUDNVL
ÌH� Y� SUHWHNORVWL�� SUDY� JRWRYR� MH� SRVWRSQD� RVODELWHY� %H�
QHÊNH�UHSXEOLNH�Y�����VWROHWMX��NL�MH�YHá�VWROHWLM�PRQRSR�
OL]LUDOD� MDGUDQVNL� SURVWRU�� LQ� ÊLUMHQMH� KDEVEXUÊNH� GUÌDYH
SURWL�MXJX��QD�%DONDQ��WHU�QMHQD�XYHOMDYLWHY�NRW�YHOLNH�VL�
OH��MDGUDQVNHPX�SURVWRUX�SULQHVOD�QRYH�UD]YRMQH�PRÌQR�
VWL��/HWD������MH�FHVDU�.DUHO�9,��UD]JODVLO�VYRERGQR�SORY�
ER� SR� -DGUDQVNHP�PRUMX�� NDU� MH� SRVWRSRPD� ]PDQMÊDOR
YORJR�6HUHQLVVLPH� LQ�ND]DOR�QD�QRYR�UD]SRUHGLWHY�PRáL
Y�WHP�SURVWRUX��+DEVEXUÊND�PRQDUKLMD�MH�]DVH�]DKWHYDOD
QRYR�� YLGQR� YORJR� QD� HNRQRPVNHP�PHGQDURGQHP� SUL�
]RULÊáX�LQ�MH�7UVW�LQ�5HNR�L]EUDOD�]D�PHVWL��SUHNR�NDWHULK
ER�WUJRYDOD�V�VYHWRYQLPL�WUJL��=DWR�MX�MH�OHWD������FHVDU

.DUHO� 9,�� UD]JODVLO� ]D� VYRERGQL� SULVWDQLÊáL� LQ� L]� -DGUDQ�
VNHJD�PRUMD�QDPHUDYDO�QDUHGLWL�NDQDO�]D�DYVWULMVNR�PHG�
QDURGQR�WUJRYLQR��

3RGREQR�JRVSRGDUVNR�SROLWLNR�VWD�VSUHMHOD�WXGL�KDEV�
EXUÊND�YODGDULFD�0DULMD�7HUH]LMD�LQ�QMHQ�VLQ�-RÌHI�,,��àH�
SUDY�L]PHQMDYD�PHG�MDGUDQVNLPL�SULVWDQLÊáL�LQ�WLVWLPL�GH�
OL� LPSHULMD�� NL� VR� ELOL� LQGXVWULMVNR� QDMEROM� UD]YLWL�� QL� GR�
VHJOD� WLVWHJD� REVHJD�� NL� VL� JD� MH� ÌHOHO� 'XQDM�� MH� JRVSR�
GDUVNR�VRGHORYDQMH�RE�SRPRáL�GUÌDYQLK�XNUHSRY�]DEH�
OHÌLOR� SRPHPEQH� XVSHKH�� +NUDWL� VR� JHRSROLWLáQH� VSUH�
PHPEH� RG� VUHGLQH� ���� VWROHWMD� GDOMH� -DGUDQVNR� PRUMH
SRVWRSRPD�VSUHPHQLOH�Y�LQWHUQR�MH]HUR�7URMQH�]YH]H��NL
VR� MR� OHWD������REOLNRYDOL� QRYRQDVWDOL� GUÌDYQL� VXEMHNWL�
,WDOLMD� LQ�1HPáLMD�PHG� OHWRPD������ LQ������ LQ�$YVWUR�
2JUVND��NL�MH�VYRM�GXDOLVWLáQL�XVWURM�XYHGOD�OHWD��������$
NOMXE�WHPX��GD�VR�%HUOLQ��5LP�LQ�'XQDM�SULÊOL�GR�VNXSQLK
GRJRYRURY�JOHGH�XSUDYOMDQMD�-DGUDQD��YRMDÊNR�JD�MH�QSU�
QDG]LUDOD�DYVWUR�RJUVND�PRUQDULFD���EL�ELOR�]PRWQR�PLV�
OLWL�� GD� VR� ELOD� UDYQRWHÌMD� GRNRQáQR� ILNVLUDQD��� =ODVWL
Y]SRQ�QDFLRQDOQH�LGHMH�MH�ELO�UD]ORJ��GD�MH�RG�GUXJH�SR�
ORYLFH� ���� VWROHWMD� SULÊOR� GR� YVH� EROM� RGNULWH� �QDFLRQD�
OL]DFLMH�PRUMD���

7DNR�NRW�HYURSVNR�FHOLQR�MH�REGREMH�QDFLM� LQ�QDFLR�
QDOL]PD�SUHY]HOR� WXGL� -DGUDQVNR�PRUMH�� 3R� GRNRQáQHP
SURSDGX�6HUHQLVVLPH� OHWD������ LQ�NUDWNRWUDMQHP� WHU�QH�
XVSHÊQHP�1DSROHRQRYHP�SRVNXVX�REYODGRYDQMD�Y]KRG�
QRMDGUDQVNHJD� SURVWRUD� ]� REOLNRYDQMHP� ,OLUVNLK� SURYLQF
VH� MH� Y� MDGUDQVNHP� SURVWRUX� XVWYDULO� YDNXXP�� NL� VR� JD
ÌHOHOH�]DSROQLWL�]JRUDM�RPHQMHQH�GUÌDYH��,WDOLMD��1HPáLMD
LQ�$YVWUR�2JUVND���=�RSR]DUMDQMHP�QD�QHNDWHUD�QDVSURW�
MD�PHG� HYURSVNLPL� LPSHULML� LQ� QD� GLVNXU]H� WHU� SROLWLáQH
SUDNVH��NL�VR�MLK�WL�DOL�]�QMLPL�SRYH]DQH�RUJDQL]DFLMH�R]L�
URPD�SRVDPH]QLNL�XYHOMDYOMDOL�� VH� SULáXMRáD� ÊWXGLMD� ÌHOL
YNOMXáLWL� Y� PHGQDURGQL� ]QDQVWYHQL� GLDORJ�� NL� MH� L]EUDO
MDGUDQVNL�SURVWRU�NRW�SULPDUQL�DQDOLWLáQL� IRNXV��.OMXE� WH�
PX� GD� VR� ELOH� GR� SUHG� NUDWNLP� MDGUDQVNH� WHPH�� ]DUDGL
SHULIHUQRVWL� MDGUDQVNHJD� SURVWRUD� L]� SHUVSHNWLYH� QDFLR�
QDOQRFHQWULáQLK�UD]LVNDY��QD�REUREMX�]QDQVWYHQHJD�SUH�
XáHYDQMD�� VR�QHNDWHUH� ÊWXGLMH�SRVWDYLOH� -DGUDQVNR�PRUMH
Y� QRYR�� VUHGLÊáQR� OHJR��� 9� WHP� NRQWHNVWX� ÌHOL� áODQHN
SULVSHYDWL� VHJPHQW� N� UD]XPHYDQMX� QDáLQRY�� NDNR� VR� VH

� ,�VCK@KREJE�OEJP=CIA�h1NOP�FA�J=
+�CHAF�-ENFARA?�������(=GK�LNA@OP=RHF=�QLKN=>=�PA�>AOA@JA�VRAVA�OLKHVGK�EJ�@AHEG=PJK�LK@NKÜFA�FA
LKG=V=H�PQ@E�J=OHKR�GN=PGKIAPN=�JAC=�BEHI=�EJ�DGN=PE�@ELHKIOGAC=�@AH=�
PQ@AJP=�J=�HFQ>HF=JOGE�BEHIOGE�=G=@AIEFE�GE�FA�VIKPEH�?AHK�O=I
RND�EP=HEF=JOGA�@ELHKI=?EFA"�VQJ=JFE�IEJEOPAN�#N=J?K�#N=PPEJE�FA�J=INAÜ�ÜQPEH�LKPNA>K�QN=@JK�LKOAÜE�R�>N=J�hEP=HEF=JOGKOPE+�1NOP=�P=GK�@=
FA�GN=PGKIAPN=�A?�R�GN=PGAI�@K�ERAH�KCNKIAJ�EJ�JALNEÜ=GKR=J�QOLAD�LQ>HEGA�P=GK�R�0HKRAJEFE�GKP�R�1NOPQ�PAN�JFACKRE�KGKHE?E�GFAN�OK�C=
LNA@R=F=HE� LK� N=VJED� OHKRAJOGED� R=
GED� @NQ
PRED�� (K� OK� LKHAIEGA� CHA@A� BEHI=� LKFAJF=HA� OA� FA� J=LEO� h1NOP� FA� J=
+� VJKR=� LKF=REH� J=
KCNKIJAI�LH=G=PQ�R�OGHKLQ�QIAPJE
GAC=�LNKFAGP=�J=�QHE?E�#��0ARANK�ONA@E�1NOP="�GI=HQ�V=PAI�L=�GKP�J=OHKR�J=�LNRE�OPN=JE� OHKRAJOGA
EV@=FA� NAREFA� -H=U>KU�� 3� PAD� LNEIANED� FA� EP=HEF=JOG=� LKHEPEG=� IK@NK�IKHÜ=H=� =� JAH=CK@FA� R� JAG=PANED� GNKCED� PN�=
GA� F=RJKOPE� OA� FA
RAJ@=NHA�LKG=V=HK�J=�OPN=JAD�PN�=
GAC=�EP=HEF=JOGAC=�@JARJEG=�&H�-E??KHK�

� ,�LKIAJQ�/AGA� EJ�VH=OPE�1NOP=� PAN�JFQJAI�CKOLK@=NOGAI�RVLKJQ�K@����� OPKHAPF=�@=HFA� FA� EV
HK�RAÜ�@AH��*A@�J=F>KHF� LKLKHJEIE�CNA
EVLKOP=REPE�#EJVE�AP�=H�������������7=�QRK@JE�@AH�LNEÜQFKÜAC=�ÜH=JG=�CNA�
A�LKOA>AF�KIAJEPE�/QILHAN������

� ,�'=@N=JOGAI�IKNFQ�GKP�EJPANJAI�IKNFQ�1NKVRAVA�CHAF�4ÌNO@ÌNBAN������
� ,�IA@J=NK@JE�LKIKNOGE�LKHEPEGE�EJ�RHKCE�'=@N=JOGAC=�IKNF=�R�GKJPAGOPQ�=ROPNEFOGK�EP=HEF=JOGK�JAI
GED�K@JKOKR�CHAF�0KJ@D=QO������
� 3�OIEOHQ�*KOOAFARA�J=?EKJ=HEV=?EFA�IJK�E?�LNEI��*KOOA������
� *A@�@AHE�GE�OK�R�V=@JFAI�Ü=OQ�EV
HE�J=�PAIK�J=?EKJ=HJAC=�RLN=
=JF=�R�F=@N=JOGAI�LNKOPKNQ�CHAF� =PP=NQVV=������
� *A@�V=@JFEIE�@AHE�GE�OA�EV�N=VHEÜJED�LANOLAGPER�QGR=NF=FK�V�F=@N=JOGEIE�PAI=IE�CNA�KIAJEPE�VH=OPE� K??K�*EJ=N@E�����"�1NEJ?DAOA

 =??=IK�����"�����"�-APNE�������*A@�OHKRAJOGEIE�@AHE�CHAF��=OG=N������
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LQWHUQDFLRQDOQH��QDFLRQDOQH� LQ� ORNDOQH�QDUDWLYQH�SUDNVH
VWHNDOH� Y� MDGUDQVNHP� SURVWRUX�� $QDOL]D� VH� RPHMXMH� QD
REGREMH�SUHG�SUYR�VYHWRYQR�YRMQR� LQ�SR�QMHM��NR� WUHQMD
QD� WHP� REPRáMX� SUHGVWDYOMDMR� SDUDGLJPR� ]D� UD]XPH�
YDQMH� QDFLRQDOQLK� QDVSURWLM� Y� ÊLUÊHP� HYURSVNHP� NRQ�
WHNVWX�

*HRSROLWLáQH�VSUHPHPEH��NL�MLK�MH�SRY]URáLOD�9HOLND
YRMQD��VR�QD�HQL�VWUDQL�VSURÌLOH�DSHWLWH�QRYLK���QDFLRQDO�
QLK��GUÌDY��NL�VR�QDVWDOH�QD�SRJRULÊáX�UD]SDGOLK�YHáQD�
FLRQDOQLK� LPSHULMHY�� QD� GUXJL� SD� RGSUOH� SRW� LUHGHQ�
WLVWLáQLP�XSRP�QRYH�,WDOLMH��NL�MH�ÊLULOD�VYRMR� LPSHULDOQR
SROLWLNR�SURWL�Y]KRGX��9� WHP�VPLVOX� ODKNR�SROLWLáQD�QH�
VRJODVMD�XSRUDELPR�]D�UD]XPHYDQMH�VSRUQLK�PHMQLK�RE�
PRáLM�� ERGLVL� QD� NRSQHP� NRW� QD� PRUMX�� NL� VR� ]D]QD�
PRYDOD� ]JRGRYLQR� HYURSVNH� FHOLQH�� SUHGYVHP�� D� QH
L]NOMXáQR�QMHQHJD�VUHGQMHJD�LQ�Y]KRGQHJD�GHOD�

-$'5$16.,�3526725�,1��1$&,21$/,=$&,-$
025-$�

0HKDQL]PL�� NL� VR� SULYHGOL� GR� ]GURELWYH� MDGUDQVNHJD
SURVWRUD��VH�QLVR�QHQDGRPD�SRMDYLOL�VUHGL�����VWROHWMD��SR
��� VYHWRYQL� YRMQL�� ]� REOLNRYDQMHP� VRFLDOLVWLáQH� -XJRVOD�
YLMH�� NL� MH� GHMDQVNR� REYODGRYDOD� FHORWQR� Y]KRGQR�MDG�
UDQVNR�REDOR��RG�%RNH�.RWRUVNH�YVH�GR�7UVWD��WHPYHá�VR
LPHOL� VYRMR�JHQH]R� LQ�PHQWDOQR�SRGVWDW�Y�QDFLRQDOQHP
����VWROHWMX��%DOOLQJHU��������

9� REGREMX� SRVWRSQH�SRYHáDQH�PHGQDURGQH� NRQNX�
UHQFH�LQ�LPSHULDOLVWLáQLK�WHU�NRORQLDOLVWLáQLK�DSHWLWRY�HY�
URSVNLK�� D� WXGL� ]XQDMHYURSVNLK� VLO�� NL� VR� ]D]QDPRYDOL
]DGQML�GYH�GHVHWOHWML�����VWROHWMD��MDGUDQVNL�SURVWRU�QL�ELO
L]MHPD��9�SULPHUMDYL� ]�]DYH]QLFDPD� L]�7URMQH�]YH]H� MH
ELOD� ,WDOLMD�� NOMXE� SROLWLáQL� ÊLENRVWL�� Y� SUHGQRVWL�� =DUDGL
GRWHGDQMH�EHQHÊNH�KHJHPRQLMH�QL�áXGQR��GD�MH�)HUQDQG
%UDXGHO�Y�VYRMHP�PRQXPHQWDOQHP�GHOX�R�6UHGR]HPOMX�
NL� MH�SUYLá� L]ÊOR� OHWD�������QDSLVDO��GD� VR�ELOH�REDOH� -D�
GUDQD��REPRáMH�]PDJRVODYQH�LWDOLMDQVNH�NXOWXUH���%UDX�
GHO��������������1D�SUHYODGR�YHáVWROHWQH�LWDOLMDQVNH�NXO�
WXUH� LQ� FLYLOL]DFLMH� VH� MH� YHáNUDW� QDYH]RYDOD� LWDOLMDQVND
QDFLRQDOLVWLáQD�UHWRULND��NL�MH�Y�WLVWLK�OHWLK��QD�RVQRYL�LGHM
]D� SROLWLáQR� ]HGLQMHQMH� DSHQLQVNHJD� SRORWRND�� YVH� EROM
SULGRELYDOD�QD�LQWHQ]LYQRVWL��9�SULPHUMDYL�]�]JRGQHMÊLPL
PLVOHFL�� NRW� QSU�� $OEHUWRP� )RUWLVHP�� NL� MH� Y� ���LK� OHWLK
���� VWROHWMD� Y� Y]KRGQHP� VRVHGX� YLGHO� QHNH� YUVWH� URXV�
VHDXMHYVNHJD� �GREUHJD� GLYMDND��� DOL� SD� QHNROLNR� SR]�
QHMÊLK�SLVFHY��NRW�VWD�ELOD�QSU��]JRGQML�*LXVHSSH�0D]]LQL
DOL�1LFFROR¤�7RPPDVHR��NL�VR�VORYDQVNH�VRVHGH�YLGHOL�LQ
MLK� UD]XPHYDOL� NRW� ]DYH]QLNH� Y� ERMX� ]D� QDFLRQDOQR� LQ

SROLWLáQR� HPDQFLSDFLMR�� VR�PDUVLNDWHUL� NDVQHMÊL� LWDOLMDQ�
VNL� SDWULRWL� �GUXJHJD�� ]� Y]KRGQHJD� MDGUDQVNHJD� EUHJD
SRWLVNDOL� Y� R]DGMH� R]LURPD� Y� SRGUHMHQL� SRORÌDM� �)RUWLV�
��������7XGL�WDNL��NRW�MH�ELO�QD�SULPHU�3DFLILFR�9DOXVVL��NL
MH� ÊH� OHWD� ����� SURSDJLUDO� VRGHORYDQMH�PHG� ,WDOLMDQL� LQ
6ORYDQL�� VH� MH� NDVQHMH� RSUHGHOLO� ]D� EROM� DJUHVLYQR� LWD�
OLMDQVNR�SROLWLNR�Y� MDGUDQVNHP�SURVWRUX� �3LUMHYHF�������
�������SULP��9DOXVVL���������*HVOD�LQ�SRMPL�LWDOLMDQVNHJD
QDFLRQDOL]PD� LQ� LUHGHQWL]PD� VR� ]QDQL�� RG� PHQWDOQHJD
NRQVWUXNWD�� NL� SRVOHGLáQR� SRYH]XMH� ODWLQLWi�� URPDQLWi�
YHQH]LDQLWi� LQ� VH� DYWRPDWLáQR� UHIOHNWLUD� Y� LWDOLDQLWi�� GR
PLWD� ELWL� DQWH� PXUDOH�� NL� VH� NDÌH� Y� UD]OLáQLK� R]QDNDK�
�NUÊáDQVNRVW��� �HYURSVNRVW��� �EUDQLN� FLYLOL]DFLMH�� Y
Y]KRGQHP�6UHGR]HPOMX�LQ�SUHGYVHP�Y� MDGUDQVNHP�SUR�
VWRUX��� 3URSDJDQGQD� UHWRULND� MH� VYRM� YLÊHN� GRVHJOD� V
IDÊLVWLáQLP�UHÌLPRP��NR�MH�0XVVROLQL����PDMD������UD]�
JODVLO�IDÊLVWLáQL�LPSHULM�LQ�XUHVQLáLO�DPELFLMH�LWDOLMDQVNHJD
VUHGR]HPVNHJD� LPSHULMD�� QDMSUHM� ]� ]DVHGER� DIULÊNHJD
R]HPOMD� LQ� XVWDQRYLWYLMR� REPRáMD� W�� L�� $IULFD� 2ULHQWDOH
,WDOLDQD�WHU�QDWR�]�QDSDGRP�QD�GUÌDYH�QD�GUXJHP�EUHJX
-DGUDQVNHJD�PRUMD��$OEDQLMD��*UáLMD��-XJRVODYLMD�����7DNR
MH�LWDOLMDQVNL�GXFH�XUHVQLáLO�JHVOD�R� LWDOLMDQVNL�SUHYODGL�Y
-DGUDQX�� NL� VR� L]KDMDOD� L]�QDFLRQDOLVWLáQHJD�Y]GXÊMD� ���
VWROHWMD� LQ�NL� MLK� MH� IDÊLVWLáQR�JLEDQMH�ÌH� RG� VDPHJD� ]D�
áHWND�VYRMHJD�GHORYDQMD�VSUHMHOR�]D�VYRMD�WHU�MLK�SULYHGOR
GR�VNUDMQLK�REOLN�QDGYODGH�

9HQGDU�VR� WXGL�GUXJL�NRQNXUHQWL� LPHOL�VYRMH�]DKWHYH
LQ� NOMXE� WHPX�� GD� MH� ELO� SRORÌDM� ,WDOLMH� XJRGQHMÊL�� VR
1HPáLMD�� $YVWUR�2JUVND�� SUHGYVHP� SD� QRYL� QDFLRQDOQL
VXEMHNWL� Y]KRGQHJD� MDGUDQVNHJD� SURVWRUD�� YNOMXáHQL� Y
KDEVEXUÊNL�LPSHULM��]DáHOL�REOLNRYDWL�Y�����VWROHWMX�VYRMR
�-DGUDQVNR�]DYHVW���1DGDOMQMD�DQDOL]D�VH�]DWR�QH�QDPH�
UDYD�XNYDUMDWL�]�ÌH�]QDQLPL�DSURSULDFLMVNLPL�WHQGHQFDPL
LWDOLMDQVNHJD� QDFLRQDOL]PD� LQ� LUHGHQWL]PD�� WHPYHá� VH
ÌHOL�XVPHULWL�QD�QDVSURWQR�VWUDQ�LQ�L]SRVWDYLWL��NDNÊQL�VR
ELOL� OHJLWLPDFLMVNL� PHKDQL]PL� �GUXJHJD��� WLVWHJD�� NL� JD
%UDXGHO�LPHQXMH�GH�O
DOWUD�VSRQGD��%UDXGHO�������������

0HG�QDMEROM�SRYHGQLPL� LQ�RáLWQLPL�SULPHUL��QRYHJD
YDOD��Y�LQWHOHNWXDOQL�SHUFHSFLML�MDGUDQVNHJD�SURVWRUD�JUH
SUDY�JRWRYR� L]SRVWDYLWL� 6LPRQD� -HQND�� VORYHQVNHJD� SHV�
QLND��NL�MH�ÌH�OHWD������WRÌLO��GD�-DGUDQVNR�PRUMH�QL�YHá
VORYDQVNR��7LVWHJD� OHWD� MH�QDPUHá�Y� VYRMLK�3HVPLK� L]GDO
SHVHP� $GULMDQVNR� PRUMH�� PRUMH�� �QHNGDM� VORYDQVNR��
NMHU�QDM�EL�QHNRá��PHVWD�EHOD�QDÊLK�GHGRY�>���@�FYHWHOD��
WR�PRUMH�MH��WXML�PHá��SRGMDUPLO��-HQNR�������������9�WHM
QRVWDOJLáQL�SHVPL��NL�MR�MH�QDWR�XJODVELO�$QWRQ�+DMGULK�LQ
VH�MR�Y�]ERURYVNHP�VHVWDYX�SRMH�ÊH�GDQHV��MH�áXWLWL��NDNR
MH�-DGUDQVNR�PRUMH�HQRWQD�PHQWDOQD�NRPSRQHQWD�V�NRS�

� (KJ?ALPQ=HEV=?EF=�#KNPEOKRA�LANOLAGPERA�EJ�LNA@OP=REPAR�JFACKRA�PAN�J=�OLHK
JK�>AJA
GA�N=VORAPHFAJOGA�L=N=@ECIA�RVDK@JAC=�'=@N=J=�FA
R�4KHBB� ����
��,�GKJ?ALPED�OK@AHKR=JF=�IA@�EP=HEF=JOGEI�EJ�OHKR=JOGEI�ORAPKI�R�IEOHED�KIAJFAJED�EJPAHAGPQ=H?AR�CHAF�-ENFARA?� ����

EJ�-ENFARA?� ����
��,�RAÜJ=?EKJ=HJE�OPNQGPQNE�EJ�NACEKJ=HJE�E@AJPEPAPE�J=�RVDK@JAI�'=@N=JQ�ONA@E�����OPKHAPF=�CHAF�/AEHH������

� *A@�IJKCEIE� @AHE� GE� KLKV=NF=FK� J=� PK� PAIK� OK�IA@� JKRAF
EIE� #ANN=EKHE�  ����
� EJ� R� EOPAI� V>KNJEGQ� PQ@E� 1=I>QNEJE�  ����
� EJ�!E
$ENKH=IK� ����
��(=GK�OA�FA�NAPKNEG=�K�EP=HEF=JOGE�?EREHEV=?EFE�J=@=HFAR=H=�LK�@NQCE�ORAPKRJE�RKFJE�CHAF�ÜH=JAG�*EDAHF�0�� ����
�GE�FA�R
PEOGQ��7=DR=HFQFAI�OA�=RPKNE?E�@=�OAI�H=DGK�QLKN=>EH�NKGKLEOJK�RANVEFK�ÜH=JG=�

�� *A@�>KHF
EIE�@AHE�GE�OK�R�V=@JFAI�Ü=OQ�EV
HE�J=�PK�PAIK�FA�LN=R�CKPKRK�/K@KCJK�����"�CHAF�PQ@E��QNCSUJ������
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QLP��NMHU�VR�VH�6ORYDQL�]OLOL�Y��LWDOLMDQVNR�NXOWXUR���R�ND�
WHUL� MH� SLVDO� %UDXGHO���� 8SRUDED� ]JRGRYLQVNHJD�PLWD� R
SUYHQVWYX� HQH� VNXSLQH� �Y� WHP� SULPHUX� 6ORYDQRY�� Y
QHNHP�SURVWRUX� �QD� -DGUDQX��� NL� VL� JD� ODVWLMR� WXGL� GUXJH
VNXSLQH� �URPDQVNR�� Y� WHP� SULPHUX� ]ODVWL� LWDOLMDQVNR
SUHELYDOVWYR��� MH� ÊH� SRVHEHM� SRPHPEQD�� VDM� QDM� EL� Y
SROLWLáQL� SHUVSHNWLYL� WD� VNXSLQD� ELOD� EROM� XSUDYLáHQD� RG
GUXJH��GD�]DKWHYD�WD�WHULWRULM�]DVH��1D�SRGREQLK�WHPHOMLK
MH� VORQHOD� UHWRULND�R��LWDOLMDQVNL�FLYLOL]DFLML���=DWR� MH�SR
HQL�VWUDQL� -HQNR�VLFHU�UHV�WRÌLO�SR�DVLPLODFLML� �SUYRWQHJD�
VORYDQVNHJD� SUHELYDOVWYD� LQ� WRUHM� SUL]QDYDO� DVLPLODFLMR
VORYDQVNHJD�ÌLYOMD�Y�LWDOLMDQVNR�NXOWXUR��D�KNUDWL�MH�QD�WDN
QDáLQ�SRXGDULO��áLJDY��EURG�� MH�SUYL�SOXO�SR� -DGUDQX� LQ
SUYHQVWYR�QDPHQMDO�6ORYDQRP���

-HQNRYR� SLVDQMH� JUH� SRVWDYLWL� Y� REGREMH�� NR� MH� VOR�
YHQVND� LQWHOLJHQFD� ]DáHOD� RGORáQHMH� L]SRVWDYOMDWL� VYRMH
QDFLRQDOQH� ]DKWHYH�� NL� VR� YNOMXáHYDOH� WXGL� -DGUDQVNR
PRUMH��1HSRVUHGQD�SRVOHGLFD�WHK�SROLWLáQLK�LQ�GUXÌEHQLK
VSUHPHPE��NL�MLK�MH�SULQHVOR�OHWR�������WHU�SRVWRSQD�SR�
OLWL]DFLMD� ORNDOQH� GUXÌEH�� Y� 7UVWX�� NL� MH� Y� WLVWHP� áDVX
SRVWDOR�QDMSRPHPEQHMÊH�DYVWULMVNR�SULVWDQLÊáH� LQ�PHVWR
]�QDMYHáMLP�ÊWHYLORP�6ORYHQFHY�� MH�SULSRPRJOD�N� WHPX�
GD� MH� ÌH� OHWR� NDVQHMH� ]DáHO� L]KDMDWL� áDVRSLV� ]� LPHQRP
-DGUDQVNL� 6ODYMDQ�� .OMXE� WHPX�� GD� MH� ELOR� JODVLOR� NPDOX
XNLQMHQR�� VR� VH� Y�QDVOHGQMLK� OHWLK� LQ�GHVHWOHWMLK� WDP� WLV�
NDOL�ÊH�GUXJL�SRGREQL�áDVRSLVL��NRW�QSU�� -DGUDQVND�]DUMD�
-DGUDQND��6YHWLOQLN�� ,OLUVNL�3ULPRUMDQ�� -DGUDQVNL�$OPDQDK
LQ�GUXJL��NL�VR�ÌH�Y�VDPHP�LPHQX�SRXGDUMDOL� VYRMR� MDG�
UDQVNRVW��3RGSLUDOL�VR�Y�JODYQHP�OLEHUDOQH�LGHMH��NL�VR�MLK
SR� Y]RUX�PODGRáHKRY� Y� VORYHQVNL� SURVWRU� SULQHVOL�POD�
GRVORYHQFL�� 3URSDJLUDOL� VR� LGHMH� R� HQDNRSUDYQRVWL� 6OR�
YHQFHY�LQ�6ORYDQRY�RE�-DGUDQX��NMHU�MH�Y�WLVWHP�áDVX�SR�
OLWLáQL�� JRVSRGDUVNL� LQ� YVHVSORÊQL� GUXÌEHQL� WHPSR� GLN�
WLUDOR� LWDOLMDQVNR� QDFLRQDOLVWLáQR� PHÊáDQVWYR�� 1MLKRYR
OLEHUDOQR�QDFLRQDOQR� VWUDQNR� MH� -DGUDQVND� ]DUMD� SULPHU�
MDOD� V� �WUDNXOM>R@� �%DQGZXUP��� NL� QDÊHM� GUÌDYL� SLMH� ÌLY�
OHQMH� L]� WHOHVD�� LQ� VYDULOD� 'XQDM� SUHG� SRGSLUDQMHP
LWDOLMDQVWYD�RE�Y]KRGQLK�MDGUDQVNLK�REDODK��Y�XSDQMX��GD
ER� WR� ]DMH]LOR� ]DKWHYH� �-XJRVORYDQRY��� =DWR� MH� YODGR
RSR]DUMDOD��GD��-DGUDQVNR�PRUMH�MH�$YVWULL�NUYQD�ÌLOD��NUY
Y�WHM�ÌLOL�SD�VR�6ORYDQL��NHU�VNRUD�YVD�YRÌMD�SR�PRUML�MH�Y
QMLKRYLK� URNDK�� 1D� YVHK� ODGLMDK� RG� YHOLNDQVNHJD� /OR\�
GRYHJD� SDURYR]QHJD� GUXÊWYD� GR� ]DGQMH� MDPERUQLFH� VR
NDSLWDQL� L� PQRÊWYR� �� 6ORYDQL�� �-DGUDQVND� ]DUMD�� ��� ���
����������àH�VH�MH�LWDOLMDQVNL�LUHGHQWL]HP�VDPROHJLWLPLUDO
QD�SRGODJL��ULPVNRVWL��Y�VPLVOX�QHORáOMLYH�NRQWLQXLWHWH�]
LWDOLMDQVNRVWMR� MDGUDQVNHJD� SURVWRUD�� VR� VH� SUHGYVHP
6ORYHQFL� LQ�+UYDWL�� Y� UDVWRáL� SROLWLáQR�LGHRORÊNL� NRQWUD�
SR]LFLML� R� DYWRKWRQRVWL� LQ� SUYRELWQRVWL� HQH� QDFLMH� SUHG

GUXJR��VNOLFHYDOL�QD�HWQLáQR�NRQWLQXLWHWR�]�,OLUL��1HJUHOOL�
������������9HUJLQHOOD���������������

3RMPRYDQMH� -DGUDQVNHJD�PRUMD� NRW� LQWHJUDOQHJD�HOH�
PHQWD� QDFLRQDOQHJD� WHOHVD� MH� SUHYHYDOR� PDUVLNDWHUR
SRGURáMH�WHGDQMH�GUXÌEH��=�LVWLP�QDPHQRP��LQ�LPHQRP�
VR�QDPUHá�QDVWDMDOD�VORYDQVND��]ODVWL�VORYHQVND�LQ�KUYDÊ�
ND���QDFLRQDOQD��ÊSRUWQD�LQ�NXOWXUQD�GUXÊWYD��JRVSRGDU�
VNH�]DGUXJH�LQ�SROLWLáQD�JLEDQMD��NL�VR�SRXGDUMDOD�SRPHQ
LQ� YORJR� MDGUDQVNHJD� SURVWRUD� WHU� VH� ]� QMLP� VLPEROQR
LGHQWLILFLUDOD��ÉSRUWQD�GUXÊWYD�VR�VH�PHG�GUXJLP�LPHQR�
YDOD�-DGUDQ�LQ�3ULPRUMH��NXOWXUQD�3ULPRUHF�LQ�3ULPRUVNR�
QDMSRPHPEQHMÊD� EDQND� ]� PHÊDQLP� VORYHQVNR�KUYDÊNR�
áHÊNLP�NDSLWDORP�Y�7UVWX�SD� MH�ELOD� -DGUDQVND��.DÌH� VH�
NDNR� VR� QRYH� QDFLRQDOQH� RUJDQL]DFLMH� SRJRVWR� XSRUDE�
OMDOH� LPHQD�� NL� VR� ELOD� SRYH]DQD�]� -DGUDQVNLP�PRUMHP�
7R�MH�ELO�MDVHQ�]QDN��GD�VR�VH�QDFLRQDOQH�]DKWHYH�MXÌQR�
VORYDQVNLK� QDURGRY� KDEVEXUÊNH� PRQDUKLMH� QDQDÊDOH� QH
VDPR�QD�RVUHGQMH��FHOLQVNH�SUHGHOH�R]HPOMD��WHPYHá�WXGL
QD� QMLKRYD� REDOQD� REPRáMD�� =HPOMHYLG�� NL� JD� MH� OHWD
����� VHVWDYLO� MXULVW�� SROLWLN�� JHRJUDI� LQ� áODQ� GXQDMVNHJD
GUXÊWYD� 6ORYHQLMD�� 3HWHU� .R]OHU�� NL� MH� SROHJ� .UDQMVNH� LQ
VRVHGQMLK�GHÌHO�Y� WHULWRULM� VORYHQVNLK�GHÌHO�YNOMXáLO� WXGL
YHV�7UÌDÊNL�]DOLY��RG�L]OLYD�6RáH�GR�L]OLYD�'UDJRQMH��MH�WR
HNVSOLFLWQR�]DKWHYDO���

9�VYRML�QDGDOMQML�DQDOL]L�VH�ÊWXGLMD�SRVYHáD�SUHGYVHP
WHPX� REPRáMX� Y]KRGQHJD� -DGUDQD� LQ� MDGUDQVNH� REDOH�
VDM�MH�ELOR�Y�QDVOHGQMLK�GHVHWOHWMLK�PHG�QDMEROM�VSRUQLPL�
2E� WHP��NRW� MH�SUDYLOQR�XJRWRYLO�.DUO�6WXKOSIDUUHU��SUDY
7UVW� EROM� NRW� NDWHURNROL� GUXJR� MDGUDQVNR� PHVWR� Y� SRM�
PRYDQMX�$YVWULMFHY�SUHGVWDYOMD�UHIHUHQáQR�WRáNR�]D�-DG�
UDQVNR� PRUMH�� YVH� RGNDU� JD� MH� 'XQDM� L]EUDO� ]D� VYRMH
�RNQR�Y�VYHW���3RGREQR�ODKNR�XJRWDYOMDPR�WXGL�]D�ÊLUÊH
VUHGQMHHYURSVNR�REPRáMH��=DWR�EL�ELOR�]JUHÊHQR�RPHMLWL
SULVYDMDOQH� WHQGHQFH�SR� -DGUDQX�QD�JODYQD�GUÌDYQD�DN�
WHUMD� ���� VWROHWMD�� ,WDOLMR� LQ� -XJRVODYLMR�� .RW� SLÊH� :{UV�
G{UIHU�� Y� ���� LQ� ���� VWROHWMX� QLVR� ELOH� GHO� MDGUDQVNHJD
SURVWRUD� OH� WLVWH� GUÌDYH�� NL� VR� QDQM� QHSRVUHGQR� PHMLOH�
WHPYHá� WXGL� WLVWH��NL�VR��SRVUHGQR�PHMLOH��QD� -DGUDQVNR
PRUMH�LQ�WX�LPHOH�VYRMH�LQWHUHVH��:{UVG{UIHU������������
������=DWR�MH�PRJRáH�6WXKOSIDUUHUMHYR�WUGLWHY�R�7UVWX��LQ
SRVOHGLáQR�FHORWQHPX�VHYHUQR�Y]KRGQHPX�-DGUDQX��NRW
UHIHUHQáQL� WRáNL�� DSOLFLUDWL� WXGL� QD� GUXJH� HYURSVNH
GUÌDYQH�VXEMHNWH�

-DGUDQVNR�PHQWDOQR�RE]RUMH�LQ�]DYHVW�R�SRYH]DQRVWL
]� QMLP� QLVWD� VHJDOD� VDPR� GR� 'XQDMD�� WHPYHá� YVH� GR
3UDJH��%XGLPSHÊWH�LQ�áH]��GR�%DYDUVNH��6ORYDÊNH�LQ�MXÌ�
QH� 3ROMVNH�� 1DYGXÊHQH� Y]NOLNH�� NL� MLK� MH� áHÊNL� SLVDWHOM
9iFODY� .DUHO� .URIWD� ]OLO� QD� SDSLU� RE� VYRMHP� SUYHP
�VUHáDQMX��]� -DGUDQVNLP�PRUMHP� OHWD� ������ ODKNR� DSOL�

�� 1Q@E� �N=Q@AH� CKRKNE� K� =OEIEH=?EFE� OHKR=JOGAC=��ERHF=� R� JAG� OGQLJE� EP=HEF=JOGE�IEHFA� EJ� K� hEVQIHFAJE� EP=HEF=JOGE� CAJA=HKCEFE+�  �N=Q@AH
��������
�

�� ,�QLKN=>E�VCK@KREJOGED�IEPKR�GE�FED�FA�IKCKÜA�=LHE?EN=PE�EJ�N=V
ENEPE�EV�>=HG=JOGAC=�PQ@E�J=�F=@N=JOGE�LNKOPKN�CHAF�(KHOPr������
�� *A@�J=FJKRAF
EIE�EV@=F=IE�VAIHFARE@=�FA�(KVHAN������
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FLUDPR�QD�PDUVLNDWHUR�PHQWDOQR�VWUXNWXUR�VUHGQMHHYURS�
VNHJD�áORYHND�]�]DáHWND�����VWROHWMD����1H�JUH�VDPR�]D
DYVWULMVNR� SRYH]DQRVW� �$YVWULMD�PLÊOMHQD� ERGLVL� Y� VPLVOX
FLVODMWDQVNHJD� GHOD� KDEVEXUÊNH�PRQDUKLMH� ERGLVL� Y� VPL�
VOX�UHSXEOLNH�$YVWULMH��NL�MH�QDVWDOD�SR�SUYL�VYHWRYQL�YRM�
QL���PDUYHá�]D�ÊLUÊH�]DOHGMH��NL�SUHVHJD�FHOx� WHULWRULDOQR
GHGLÊáLQR� KDEVEXUÊNHJD� LPSHULMD�� 7D� SRYH]DQRVW� MH
QDPUHá� VHJDOD� YVH� GR�1HPáLMH�� NL� MH� Y� OHWLK� SUHG� SUYR
VYHWRYQR� YRMQR� LJUDOD� Y� WHP� SURVWRUX� SRPHPEQR� SROL�
WLáQR�� GLSORPDWVNR� LQ� JRVSRGDUVNR� YORJR�� =DUDGL�PDOR�
QHPÊNHJD� NRQFHSWD�� NL� MH� REYHOMDO� SR� YRMQL� ]� $YVWULMR
OHWD� ����� LQ� SR� XVWDQRYLWYL� QHPÊNHJD� LPSHULMD� OHWD
������ VHYHUQL� -DGUDQ� QL� PRJHO� ELWL� SULPDUQD� SULRULWHWD
XUDGQH�QHPÊNH�]XQDQMH�SROLWLNH�� �SRPHPEQD� L]MHPD� MH
ELOD� NDVQHMÊD� XVWDQRYLWHY� 2SHUDFLMVNH� FRQH� -DGUDQVNR
SULPRUMH� Y� áDVX� GUXJH� VYHWRYQH� YRMQH��� 9HQGDU� VH� QH�
NDWHUH� QHPÊNH� QDFLRQDOLVWLáQH� RUJDQL]DFLMH�� NRW� QD� SUL�
PHU� $OOGHXWVFKH� 9HUEDQG�� QLVR� RGSRYHGDOH� MDGUDQVNLP
REDODP� �:{UVG{UIHU�� ������ ������ 3UHGVWDYOMDOH� VR� VL
SUHGYVHP�PHVWR�7UVW��NRW� MXÌQR�SRVWRMDQNR�UD]ÊLUMHQHJD
QHPÊNHJD� LPSHULMD�� NL� EL� VH� UD]WH]DO� RG� 6HYHUQHJD� GR
-DGUDQVNHJD� PRUMD�� 9� WHP� QDáUWX� EL� 7UVW� SUHGVWDYOMDO
NRQáQR�SRVWDMR� WDNR� LPHQRYDQHJD� QHPÊNHJD�PRVWX� GR
-DGUDQD��NRW�VR�WH�QHPÊNH�WHQGHQFH�SRLPHQRYDOL�QMLKRYL
QDVSURWQLNL� ��%U�FNH�]XU�$GULD����9HUHLQ�6�GPDUN��NL� MH
OHWD������XVWDQRYLOD�VYRMR�WUÌDÊNR�VHNFLMR�LQ�NDWHUH�áODQL
VR�ELOL�SUHGYVHP�QRYL�SULÊOHNL�Y�PHVWR��MH�MDVQR�WUGLOD��GD
1HPFL� QDM� �QH� EL� JOHGDOL� -DGUDQD� OH� L]� NRURÊNLK� YLÊDY�
�FLW�� Y� -XGVRQ�� ������ �������� àHWXGL� WR� QL� PRJOD� ELWL
QHPÊND� GUÌDYQD� SROLWLND�� VH� QHPÊNH� QDFLRQDOLVWLáQH
RUJDQL]DFLMH�WHPX�QDáUWX�QLVR�RGSRYHGDOH�LQ�QDVSURWQLNL
VR�QMLKRYR�GHMDYQRVW�XSRUDELOL�NRW��VWUDÊLOR��SUHG�QHP�
ÊNLP��'UDQJ�QDFK�$GULD����

3ROHJ� 6ORYHQFHY�� NL� VR� VH� SRJRVWR� VDPRSULND]RYDOL
NRW�]DGQML�EUDQLN�SUHG��QHPÊNLP�SURGRURP��QD�-DGUDQ�
VR� WR� QHGYRPQR� ELOL� àHKL�� NL� VR� 1HPFH� LQ� QHPÊNRVW
YHáNUDW� SHUFHSLUDOL� NRW� RYLUR� SUL� XYHOMDYOMDQMX� ODVWQLK
QDURGQLK� LQWHUHVRY�� ERGLVL� Y� SROLWLáQHP�� NXOWXUQHP� DOL
JRVSRGDUVNHP�VPLVOX��7D�VSRSDG�VH�MH�RGLJUDYDO�WXGL�QD
EUHJRYLK� $GULMH�� 7XGL� ]D� àHKH� MH� QDPUHá� HQD� JODYQLK
UHIHUHQáQLK� WRáN� ]D� HNVSDQ]LMR� ODVWQHJD� JRVSRGDUVWYD
SURWL�MXJX�SRVWDO�7UVW��àHÊNL�NDSLWDO�VH�MH�SUHNR�QMHJD�ÊLULO
Y�VYHW�LQ�]DWR�MH�ELOR�PHVWR�ÊH�NDNR�SRPHPEQR�VUHGLÊáH
]D�UDVW�áHÊNLK�SRVORY��9�WHP�REGREMX�VH�MH�Y�7UVWX�UD]YLOD
SUHFHMÊQMD� PUHÌD� EDQáQLK� ]DYRGRY�� VDM� VR� ELOD� SULáD�
NRYDQMD��GD�VH�ERGR�SRVOL�SUHN� WUÌDÊNHJD�SULVWDQLÊáD�SR
RGSUWMX� VXHÊNHJD� SUHNRSD� OHWD� ����� SRYHáDOL�� YHOLND
�3DQMHN��������SULP��/R�*LXGLFH���������6�WHP�Y�]YH]L�MH

%HUQDUG�0LFKHO� L]SRVWDYLO� YORJR� -DURVODYD� 3UHLVVD�� LQWH�
OHNWXDOFD�� QRYLQDUMD� LQ� QDWR� HQHJD� QDMSRPHPEQHMÊLK
áHÊNLK� EDQNLUMHY�� NL� MH� QD� QHRVODYLVWLáQHP� NRQJUHVX� Y
3UDJL�OHWD������SRGáUWDO�YORJR�7UVWD�NRW��HQH�L]PHG�GR�
PLQDQWQLK� SRVWRMDQN� VORYDQVNHJD� NDSLWDOD� Y� ERMX� SURWL
QHPÊNHPX�SURGLUDQMX���0LFKHO������������

&LVODMWDQVNR� VORYDQVNR�PHÊáDQVWYR�� Y� SUYL� YUVWL� áHÊ�
NR�� MH� VYRMR� GLQDPLáQRVW� QD� JRVSRGDUVNHP� SRGURáMX
L]ND]RYDOR�LQ�SRGNUHSLOR�]�UDVWRáLP�YSOLYRP�Y�ORNDOQHP
GUXÌEHQHP� WNLYX�� 9� 7UVWX� VR� PHG� GUXJLP� XVWDQRYLOL
VYRMH�GUXÊWYR��àHVNi�EHVHGD��LQ�]QRWUDM�WHJD�MH�OHWD�����
QDVWDO� FHOR� àHVNÑ� <DFKW�.OXE�� SUYR� VORYDQVNR� GUXÊWYR
WDNH�YUVWH�Y�PHVWX��àHVNÑ�<DFKW�.OXE�MH�L]GDMDO�WXGL�VYRM
áDVRSLV�� NL� VH� MH� LPHQRYDO� +ODV� $GULH�� 7DNR� MH� XVWDQR�
YLWHY� SUYHJD� �VORYDQVNHJD�� SRPRUVNHJD� GUXÊWYD�� NOMXE
NUDWNRWUDMQRVWL�SRVNXVD��QHGYRPQR�LPHOD�PRáDQ�VLPERO�
QL� QDERM� LQ� SUHGVWDYOMD� WXGL� NRQNUHWQR�� VNRUDMGD� �IL]Lá�
QR��DSURSULDFLMR�-DGUDQVNHJD�PRUMD�

àHÊNH� ]DKWHYH� VR� WHPHOMLOH� ]ODVWL� QD� JRVSRGDUVNHP
L]NRULÊáDQMX�MDGUDQVNHJD�SURVWRUD�V�VWUDQL�ILQDQáQLK�VXE�
MHNWRY�� NRW� VR� ELOH� EDQNH�� ]DYDURYDOQLFH� LQ� GUXJD� SRG�
MHWMD�� Y� NDWHULK� MH� L]VWRSDO� �QDFLRQDOQL� NDSLWDO��� 9� WHP
GXKX� MH� WUHED� UD]XPHWL� áODQHN�� NL� JD� MH� WUÌDÊND� (GLQRVW
SRY]HOD�SR�áHÊNHP�áDVRSLVX�L]�=DJUHED�àHVNÑ�OLVW�]�QD�
VORYRP� .� PRUMX��� Y� NDWHUHP� MH� DYWRU� RSR]DUMDO� áHÊNH
WUJRYFH��JRVSRGDUVWYHQLNH��SRGMHWQLNH� LQ�SRVORYQHÌH�QD
SRPHPEQRVW�áHÊNH�SULVRWQRVWL�RE�-DGUDQX�LQ�ÊH�SRVHEQR
Y�7UVWX���7UVW��]D�NDWHUHJD�VH�ERUH�GDQHV�6ORYDQL�]�,WDOLMR
LQ�NDPRU�JUDYLWLUD� WXGL�QHPÊND�HNVSDQ]LMD��PRUD�ELWL�]D
àHÊNR�L]KRGLÊáH�N�PRUMX��������=D�ERGRáQRVW�MH�JRWRYR�OH
-DGUDQVNR�PRUMH�HGLQR�XJRGQR� L]KRGLÊáH�]D�QDÊH�EODJR
QD� %DONDQ�� 9� WHPHOM� ERGRáLP� JRVSRGDUVNLP� ]YH]DP� ]
%DONDQRP� PRUD� SRVWDWL� UHG� Y� WHP� YXONDQLáQHP� NRWX
(YURSH���(GLQRVW������������������

7XGL� áHÊNL� SXEOLFLVW� àHQHN� 6OHSDQHN� MH� QD� SULPHU� Y
SUDÊNHP�WHGQLNX�3ùHKOHG�SRG�QDVORYRP�$GULMD� LQ�ßHÈND
SROLWLND� Y� ]YH]L� V� áHÊNR� JRVSRGDUVNR� SULVRWQRVWMR� RE
-DGUDQX�QDáHO�YHá�YSUDÊDQM�JRVSRGDUVNHJD�LQ�SROLWLáQHJD
]QDáDMD��7D�EL�PRUDOD�SR�QMHJRYHP�PQHQMX�GRELWL� EROM
RUJDQL]LUDQR�SRGODJR��]DWR�MH�áHÊNR�SROLWLNR�SR]YDO��QDM
RSXVWL��YVHVORYDQVNH�VDQMDULMH��LQ�QDM��NRQáQR�QDSLÊH�QD
VYRM� ÊáLW� EHVHGR�� NL� SRPHQMD� ERGRáQRVW�� $GULMD��� �(GL�
QRVW�������������������1L�MDVQR��NDNR�MH�6OHSDQHN�QDPH�
UDYDO� GRVHáL� EUHJRYH� -DGUDQD� EUH]� YVHVORYDQVNH� SRYH�
]DYH��D�QD�QMHJRYH�SR]LYH�VH�MH�RG]YDO�2GRQ�3iUD��áHÊNL
LQÌHQLU� Y� 7UVWX�� ]DSRVOHQ� SUL� -XÌQL� ÌHOH]QLFL� LQ� WDMQLN
GUXÊWYD� àHÊND� EHVHGD�� 6WULQMDO� VH� MH� V� SRPHPEQRVWMR
YORJH��NL� VWD� MR� LPHOD�7UVW� LQ� MDGUDQVNL�SURVWRU� ]D�áHÊNH

�� h1K�OAA�PDA�OA=�BKN�PDA�BENOP�PEIA��%KS�I=JU�KB�KQN�BAHHKS�?KQJPNUIAJ�DANIAPE?=HHU�OA=HA@�EJPK�PDA�D=N@�BN=IA�KB�IKQJP=EJO�=J@�O=P
EJOE@A� PD=P� BN=IA� BNKI� PDAEN� >ENPDO� PK� PDAEN� @A=PDO� D=RA� JARAN� >AAJ� CN=JPA@� PDEO� FKU�� 1DA� E@A=� KB� OKIAPDEJC� EJBEJEPAHU� >K=@� =J@
QJB=PDKI=>HA�=�?KJ?ALPEKJ�KB�APANJEPU�EPOAHB�BHK=PA@�PDNKQCD�KQN�IEJ@O��1DA�OA=��1DA�OA=�+� ?EPEN=JK�R��N=?ASAHH���������
�
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GE�JAI
GE�OGQLJKOPE�LNA@�LNRK�ORAPKRJK�RKFJK�CHAF�!KNOE������
�� *A@�J=F>KHF�LKRA@JEIE�LNEIANE�FA�OHKRAJOGK�ÜA
G=�OLKIAJE?=�GE�OP=� FK�R�Ü=OQ�LNRA�ORAPKRJA�RKFJA�K>F=REH=�LKHEPEÜJ=�RAHF=G=��JPKJ
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AG�0P=JåG�R�G=PANE�OP=�OA�LKOP=REH=�LNKPE�hCANI=JEV=?EFE�EJ�JAI
GE�EJR=VEFE�J=�F=@N=JOGK�IKNFA+� 0HKRAJOGE�J=NK@������
������
�



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

%RUXW�./$%-$1���-$'5$1�-(�1$É���1$&,21$/12�35,69$-$1-(�-$'5$16.(*$�025-$�35('�3592�69(72912�92-12�,1�32�1-(-�������

��

LQWHUHVH��YHQGDU� MH�ELOR�SR�QMHJRYHP�PQHQMX�SRWUHEQR�
GD� àHKL� LQ� 6ORYHQFL� PHGVHERMQR� XVNODGLMR� VYRMR� SROL�
WLNR�� =DSLVDO� MH�� GD� MH� JHUPDQL]DFLMD� 6ORYHQFHY�� NL� MH
YLGQD�]ODVWL�QD�.RURÊNHP�LQ�ÉWDMHUVNHP��XVPHUMHQD� WXGL
SURWL� àHKRP�� NHU� EL� MLP� ELOD� RE�PRUHELWQHP� QHPÊNHP
XVSHKX�]DSUWD�SRW�GR�7UVWD���

-$'5$16.2�935$Æ$1-(�0('�3592�69(72912
92-12�,1�32�1-(-

3DULUDQMH�QHPÊNL�ÊLULWYL�MH�ELOD�HQD�JODYQLK�VNUEL�áHÊ�
NH� MDGUDQVNH� SROLWLNH�� D� MH� ELOD� VNXSQD�PQRJLP� HYURS�
VNLP�GUÌDYDP�� =DWR� JUH� WXGL� Y� WHP� VPLVOX� LQWHUSUHWLUDWL
/RQGRQVNL�SDNW��V�NDWHULP�MH�PDMD������,WDOLMD�YVWRSLOD�Y
SUYR�VYHWRYQR�YRMQR�QD�VWUDQL�$QWDQWH��9HOLND�%ULWDQLMD�
)UDQFLMD� LQ� FDUVND�5XVLMD� VR� QDPUHá� V� SRGSLVRP� VSRUD�
]XPD�]�,WDOLMR�]DJRWRYLOH�NRQWUROR�QDG�-DGUDQRP�LQ�RQH�
PRJRáLOL� VRYUDÌQHPX� WDERUX��SUHGYVHP�1HPáLML��PRUH�
ELWQR� ÊLULWHY� SURWL� MXJX�� 3R� HQL� VWUDQL� MH� VSRUD]XP� SUL�
VSHYDO�N�RGORáLWYL�,WDOLMH��GD�VH�SULGUXÌL�DQWDQWQLP�VLODP�
SR� GUXJL� SD� MH� RGSUO� QRYH� GLQDPLNH� JOHGH� MDGUDQVNHJD
YSUDÊDQMD�

àH�VR�SR�HQL�VWUDQL�VORYHQVNH��KUYDÊNH� LQ�GUXJH� MXÌ�
QRVORYDQVNH� SROLWLáQH� HOLWH� Y�PDUVLáHP� NULWL]LUDOH� KDEV�
EXUÊNR�SROLWLNR�� MH�SR�GUXJL�VWUDQL�PDUVLNDWHUL�VORYHQVNL�
D�WXGL�KUYDÊNL�SROLWLáQL�SUHGVWDYQLN�QHMHYROMQR�JOHGDO�QD
PRÌQRVW� WHULWRULDOQH� SULNOMXáLWYH� ,WDOLML�� .OMXE� WHPX� GD
PHG�SRVDPH]QLPL� VWUDQNDPL� LQ� IUDNFLMDPL�QL�ELOR� HQRW�
QHJD�JOHGDQMD�QD� WR�YSUDÊDQMH�� VR�SRVWRSRPD�� Y� YRMQLK
OHWLK�� YHGQR� EROM� VDPR]DYHVWQR� ]DKWHYDOL� REOLNRYDQMH
VDPRVWRMQH� MXJRVORYDQVNH�GUÌDYH��NDU� MH� VHYHGD� MDGUDQ�
VNHPX�YSUDÊDQMX�GDMDOR�áLVWR�GUXJR�GLPHQ]LMR��3R�GUXJL
VWUDQL� SD� MH� LWDOLMDQVND� ]XQDQMD� SROLWLND�� NL� MR� MH� YRGLO
6LGQH\� 6RQQLQR�� ELOD� YVH� GR� NRQFD� YRMQH� XVPHUMHQD
SURWL�]GUXÌLWYL�MXJRVORYDQVNLK�QDURGRY��6RQQLQR�VL�MH�SUL�
]DGHYDO�]D�SRUD]� LQ�]PDQMÊDQMH� KDEVEXUÊNH�PRQDUKLMH�
YHQGDU� VL� QLNDNRU� QL� ÌHOHO� QMHQHJD� UD]SDGD�� ,WDOLML� MH
QDPHUDYDO� ]DJRWRYLWL� PRQRSROQL� SRORÌDM� Y� MDGUDQVNHP
SURVWRUX�� ]DWR� MH� Y� ERGRáL� MXJRVORYDQVNL� GUÌDYL� YLGHO
PRÌQHJD� NRQNXUHQWD�� 1HNDWHUL� GUXJL� LWDOLMDQVNL� SROLWLNL
VR� ELOL� ]D� NRQNUHWQR� VRGHORYDQMH� ]� ERGRáR� MXJRVOR�
YDQVNR� GUÌDYR�� áHSUDY� EL� WR� SRPHQLOR� GHOQR� RPHMLWHY
LWDOLMDQVNLK� ]DKWHY� QD� Y]KRGQL� REDOL� -DGUDQD�� 6RFLDOL�
VWLáQL� SROLWLN� /HRQLGD� %LVVRODWL�� ]JRGRYLQDU� LQ� XUHGQLN
VRFLDOLVWLáQHJD�GQHYQLND�/¤8QLWj�*DHWDQR�6DOYHPLQL��SR�
OLWLN�LQ�SXEOLFLVW�8PEHUWR�=DQRWWL�%LDQFR��QRYLQDU�PLODQ�
VNHJD� GQHYQLND� ,O� &RUULHUH� GHOOD� 6HUD� *LRYDQQL
$PHQGROD� LQ� GLUHNWRU� LVWHJD� áDVRSLVD� /XLJL�$OEHUWLQL� VR
YVDN�V�VYRMHJD�]RUQHJD�NRWD�]DJRYDUMDOL�SR]LWLYHQ�SULVWRS
GR�MXJRVORYDQVNLK�SUHGORJRY��áHWXGL�EL�WR�SRPHQLOR�RG�
SRYHGDWL�VH�QHNDWHULP�SUHGHORP�'DOPDFLMH�

3RGREQR� VR� UD]PLÊOMDOL� WXGL� QHNDWHUL� GUXJL� HYURSVNL

SROLWLNL�� NRW� QSU�� 7RPiÊ�*DUULJXH�0DVDU\N�� NL� VH� MH� SR�
VWRSRPD�XYHOMDYLO�NRW�HGHQ�SRPHPEQHMÊLK�SRGSRUQLNRY
UD]SDGD�KDEVEXUÊNH�PRQDUKLMH�LQ�SRVOHGLáQH�XUHVQLáLWYH
LGHMH� R� áHÊNRVORYDÊNL� GUÌDYL� �SROHJ� -XJRVODYLMH��� 7XGL
0DVDU\N� MH� GHODO� Y� SULG� LWDOLMDQVNR�MXJRVORYDQVNHJD� ]D�
YH]QLÊWYD��LQ�WR�SUHGYVHP�Y�IXQNFLML�SUHSUHáHYDQMD�QHP�
ÊNHJD��'UDQJ�QDFK�6�GRVWHQ���9�VSRPHQLFL��NL�MR�MH�SUL�
SUDYLO� ]D� EULWDQVNR� YODGR� QD� ]DáHWNX� YRMQH� LQ� MH� QDWR
GRELOD� LPH� ,QGHSHQGHQW� %RKHPLD�� MH�PHG� GUXJLP� RFH�
QMHYDO�� GD� MH� SUHPRá� QD� -DGUDQX� RGYLVQD� RG�PRáQH� LQ
ÊWHYLOQH�PRUQDULFH��QH�SD�RG��UHYQH�LQ�JROH��REDOH��NRW
MH� R]QDáLO� 'DOPDFLMR�� ,WDOLMD� EL� SR� QMHJRYLK� SRJOHGLK
PRUDOD� GRELWL� 7UVW�� 3XOM� LQ� 9DORQR� �9ORUR�� LQ� VNXSDM� ]
MXÌQLPL�WHU�VHYHUQLPL�6ORYDQL�WYRULWL�REUDPEQR�áUWR�SURWL
QHPÊNL� ÊLULWYL�� .DMWL� �SRW� L]� %HUOLQD� SHOMH� QH� VDPR� SUHN
&DULJUDGD��DPSDN�WXGL�SUHN�7UVWD�LQ�%HQHWN���MH�WUGLO����$
6RQQLQRYD�QH]DXSOMLYD�SROLWLND�GR�RVDPRVYRMLWYHQLK�QD�
áUWRY� VORYDQVNLK� QDURGRY� KDEVEXUÊNH�PRQDUKLMH� MH� RE�
YHOMDOD� YVH� GR� PLURYQH� NRQIHUHQFH� SR� YRMQL� �/HGHUHU�
������9DOLDQL��������&DFFDPR��������

-DGUDQVNR�YSUDÊDQMH��NRW�MH�GRELO�LPH�VSRU�PHG�,WDOLMR
LQ� MXÌQLPL� 6ORYDQL� �SR� YRMQL� ]� QRYRQDVWDOR� .UDOMHYLQR
6UERY��+UYDWRY� LQ�6ORYHQFHY��]D�NRQWUROR�QDG�Y]KRGQR
MDGUDQVNR� REDOR�� MH� ÌH� SUHG� LQ� PHG� YRMQR� VSRGEXGLOR
QDVWDMDQMH�ÊWHYLOáQH�SXEOLFLVWLáQH�SURGXNFLMH��ËH�RG�OHWD
�����VR�LWDOLMDQVNL�SLVFL�]�JHRJUDIVNLPL��SROLWLáQLPL��NXO�
WXUQLPL�� JRVSRGDUVNLPL�� YRMDÊNLPL�� ]JRGRYLQVNLPL� LQ
�FLYLOL]DFLMVNLPL�� DUJXPHQWL� SULSUDYOMDOL� PRUDOQR� ED]R
]D� XYHOMDYLWHY� /RQGRQVNHJD� SDNWD�� NL� MH� ,WDOLML�� SROHJ
MXÌQH�7LUROVNH�LQ�GUXJLK�DYVWULMVNLK�R]HPHOM�Y�QRWUDQMRVWL�
]DJRWDYOMDO�WXGL�7UVW�� ,VWUR��QHNDWHUH�RWRNH�Y�.YDUQHUX�LQ
SUHGHOH� 'DOPDFLMH� WHU� *UáLMH�� 0HG� QDM]JRGQHMÊLPL� VR
ELOL� VSLVL� 2VFDUMD� 5DQGLMD�� $WWLOLD� 7DPDUD�� *LXVHSSHMD
,YHUDUGLMD� LQ� *HOOLD� &DVVLMD�� NL� MH� ]D�PRWR� VYRMH� NQMLJH
L]EUDO� '¤$QQXQ]LMHY� YHU]� L]� SHVPL� /D� 1DYH�� �6LJQRU
QRVWUR�� UHGLPL� /¤$GULDWLFR�� /LEHUD� DOOH� WXH� JHQWL� O¤$GUL�
DWLFR�� 3DWULD� DL� 9HQHWL� WXWWR� O¤$GULDWLFR��� �&DVVL�� �����
5DQGL�� ������ 7DPDUR�� ����D�� ����E�� ,YHUDUGL�� ������
3URGXNFLMD� SRGREQLK� EHVHGLO� VH� MH� SR� YRMQL�� Y� áDVX
SDULÊNH� PLURYQH� NRQIHUHQFH�� NR� VH� DQWDQWQH� VLOH� QLVR
PRJOH�SRHQRWLWL�JOHGH� WHJD�YSUDÊDQMD�� VDPR� ÊH� VWRSQMH�
YDOD��1RYLQDUML�LQ�SROLWLNL��SUHGYVHP�SD�JHRJUDIL��]JRGR�
YLQDUML��HNRQRPLVWL�LQ�GUXJL�VWURNRYQMDNL��VR�SRVWDOL�REOL�
NRYDOFL� SULVYDMDOQLK� GLVNXU]RY� LQ� JODVQLNL� QDFLRQDOL�
VWLáQLK�]DKWHY��9�SRYRMQL�LWDOLMDQVNL�GUXÌEL��NRW�Y�GUXJLK
HYURSVNLK�GUÌDYDK�SRJRVWRNUDW�SUHÌHWL�]� L]RVWUHQLPL�QD�
FLRQDOQLPL�áXVWYL��VR�WRYUVWQH�SUDNVH�QDÊOH�SORGQD�WOD�

7DNR� VR� SDPIOHWL� LQ� VSLVL� SRVWDOL� WHPHOM� ]D� SUHSUL�
áHYDQMH� PHGQDURGQLK� SROLWLáQLK� HOLW� LQ� ÊLUÊH� MDYQRVWL� R
SUDYLOQRVWL� LQ� SUDYLáQRVWL� ODVWQLK� ]DKWHY�� 3RGREQL� WHNVWL
VR� QDVWDMDOL� QD� REHK� VWUDQHK�� -RYDQ� &YLMLß�� VUEVNL� VWUR�
NRYQMDN� ]D� JHRJUDILMR� LQ� SUHGVHGQLN� NRPLVLMH� ]D� WHULWR�

�� 3AÜ�K�PAI�R�(H=>F=J������
�� -KOP=RGA�EV�*=O=NUGKRA�GJFECA�&J@ALAJ@AJP��KDAIE=�OAI�ÜNL=H�EV�$=H=J@=QAN� ������������
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ULDOQD�YSUDÊDQMD�QD�SDULÊNL�PLURYQL� NRQIHUHQFL� VL� MH�SUL�
]DGHYDO��QD�SRGODJL�VWURNRYQLK�GHO��GRND]DWL�JHRJUDIVNR
SRYH]DQRVW�MXJRVORYDQVNLK�QDURGRY��&YLMLß��������SULP�
%DVNDU����������������9�QDVSURWMX�]� LWDOLMDQVNR�SXEOLFL�
VWLNR�� NL� MH� L]SRVWDYOMDOD� �FLYLOL]DFLMVNR�� SRYH]DQRVW�
�NXOWXUQR��QHORáOMLYRVW�LQ�NRPSOHPHQWDUQRVW�GHVQHJD�LQ
OHYHJD� EUHJD� -DGUDQVNHJD�PRUMD���� YRMDÊNR�VWUDWHÊNH� LQ
SROLWLáQH�UD]ORJH�� MH�MXJRVORYDQVND�VWUDQ��SROHJ�JHRJUDI�
VNLK� DUJXPHQWRY�� XSRUDEOMDOD� SUHGYVHP� SRGDWNH� R� QD�
FLRQDOQL� VHVWDYL� SUHELYDOVWYD�� NL� MH� ELOR� QD� VSRUQHP
REPRáMX� -XOLMVNH� NUDMLQH� Y� YHáLQL� VORYDQVNR�� =DWR� VR
�-XJRVORYDQL�� LWDOLMDQVNH� ]DKWHYH� LPHOL� ]D� LPSHULDOL�
VWLáQH� LQ� VR� LWDOLMDQVNL� VWUDQL� RSRUHNDOL�� GD� QH� VSRÊWXMH
QDáHO� SUDYLáQH� GHOLWYH� SR� QDFLRQDOQLK� NULWHULMLK�� NRW� MH
L]SRVWDYOMDOD� SXEOLNDFLMD� 0DQLIHVWDWLRQV� <RXJRVODYHV
FRQWUH� /
LPSHULDOLVPH� ,WDOLHQ� �0DQLIHVWDWLRQV�� ������ DOL
áODQNL� Y� MXJRVORYDQVNHP� áDVRSLVX�� NL� MH� L]KDMDO� Y� LWD�
OLMDQÊáLQL�� /
$GULDWLFR� -XJRVODYR� �/
$GULDWLFR� -XJRVODYR�
���� ��� ������ ���� 7D� SULQFLS� MH� DPHULÊNL� SUHGVHGQLN
:RRGURZ�:LOVRQ�� JODYQL� OLN� QD� SDULÊNL� PLURYQL� NRQIH�
UHQFL� LQ� ]D�PDUVLNRJD��UHÊLWHOM�� QDFLRQDOQLK� QDVSURWLM� Y
(YURSL�� UD]JODVLO�Y� VYRMLK� ÊWLULQDMVWLK� WRáNDK�DPHULÊNHPX
NRQJUHVX� MDQXDUMD� �������� 7DNR� MH� MXJRVORYDQVND� VWUDQ
YHUMHOD��GD�VR��áHWXGL�VR�QHNDWHUD�PHVWD�QD�Y]KRGQL�MDG�
UDQVNL�REDOL�LPHOD�LWDOLMDQVNR�YHáLQR��YVHNDNRU�VSDGDOD�Y
NRQWHNVW�WHULWRULMD��NL�MH�ELO�YHáLQRPD�VORYDQVNL��7UGLOL�VR�
GD� VR� ELOD� �LWDOLMDQVND� PHVWD� NRW� RWRNL� Y� VORYDQVNHP
PRUMX����

-DGUDQVNL� VSRU�� NL� JD� MH�PHGWHP� ÊH� ]DRVWULOD� RNXSD�
FLMD� 5HNH� SHVQLND� '
$QQXQ]LD� LQ� QMHJRYLK� OHJLRQDUMHY
WHU� XÌDOMHQL� RGKRG� LWDOLMDQVNH� GHOHJDFLMH� V� SDULÊNH� PL�
URYQH� NRQIHUHQFH�� VWD� ,WDOLMD� LQ� QRYRXVWDQRYOMHQD� .UD�
OMHYLQD�6UERY��+UYDWRY�LQ�6ORYHQFHY�XVSHOL�UHÊLWL�ÊHOH����
QRYHPEUD������V�VNOHQLWYLMR�5DSDOVNH�SRJRGEH����3RG�
SLV� VSRUD]XPD� MH� ELVWYHQR� SULSRPRJHO� N� QRUPDOL]DFLML
RGQRVRY�PHG� VRVHGQMLPD�GUÌDYDPD� LQ� SULVSHYDO� N� EROM
XPLUMHQHPX�PHGQDURGQHPX�SROLWLáQHPX�VWDQMX��VDM��NRW
MH� Y� WULGHVHWLK� OHWLK� ]DSLVDO� ]DJUHEÊNL� XQLYHU]LWHWQL� SUR�
IHVRU� *UJD� 1RYDN�� MH� -XJRVODYLMD� ]� 5DSDOVNR� SRJRGER
�GRELOD�VYRMH�PRUH���1RYDN��������������.OMXE�WHPX�VH
MH�]DUDGL�Y]GXÊMD�R��SRKDEOMHQL�]PDJL���NL�MH�SUHYODGDOR
Y� ,WDOLML�� LQ� REáXWNX� SROLWLáQR�GLSORPDWVNHJD� SRUD]D� Y
-XJRVODYLML� WHU�SHUFHSFLML��GD� MLP�MH�ELOD�VWRUMHQD�NULYLFD�
]ODVWL�PHG�6ORYHQFL�LQ�+UYDWL��]DUDGL��L]JXEH��7UVWD��3UL�
PRUVNH�� ,VWUH� LQ�QDWR�� OHWD������ ÊH�5HNH��SLVDQMH�R��L]�
JXEOMHQHP�PRUMX��QDGDOMHYDOR�LQ�VH�Y�QHNDWHULK�DVSHNWLK
QHGYRPQR� ÊH� EROM� ]DRVWULOR�� 1HNDWHUL� VR� SULNOMXáLWHY
3ULPRUVNH�,WDOLML�SULPHUMDOL�V�IUDQFRVNR�L]JXER�$O]DFLMH�LQ
/RUHQH�SR�IUDQFRVNR�SUXVNL�YRMQL� OHWD������ �1DÊD�$O]D�
FLMD�/RUHQD���������àH�VR�Y�SUHGYRMQLK�OHWLK�QHPDORNUDW

QDÊOL� SURVWRU� WXGL� QDáUWL� R� PHGVHERMQHP� VRGHORYDQMX�
WXGL� PHG� ,WDOLMDQL� LQ� �$YVWULMVNLPL� -XJRVORYDQL��� NRW� MH
SLVDO�VORYHQVNL�RGYHWQLN�LQ�SXEOLFLVW�.DUO�6ODQF�Y�VYRMHP
GHOX�$YVWULMVNL� -XJRVORYDQL� LQ�PRUMH�� ]ODVWL� Y� VPLVOX� ]R�
SHUVWDYOMDQMD� QHPÊNHPX� SURGLUDQMX�� VR� ]DUDGL� PHGVH�
ERMQLK�]DPHU� LQ�]DUDGL�SROLWLáQH�QHPRáL� WHU�SRVOHGLáQH
�QHSULVRWQRVWL��WUHWMHJD���WR�MH�1HPáLMH���� WH� LQWHUDNFLMH
SRVWDMDOH�WHÌDYQHMÊH��6ODQF��������

=DWR�VR�ELOL�SHWGHVHW� OHW�NDVQHMH�ÊH�YHGQR�]HOR�DNWX�
DOQL�SHVLPLVWLáQL�YHU]L� -HQNRYH�SHVPL�0RUMH�$GULMDQVNR�
9�-DGUDQNL���JODVLOX�]DYHGQHJD�ÌHQVWYD���NL�MH�L]KDMDOR�Y
7UVWX� SUHG� XNLQLWYLMR� VORYHQVNHJD� LQ� KUYDÊNHJD� WLVND� V
VWUDQL� LWDOLMDQVNLK� REODVWL�� MH� RE� REOHWQLFL� SRÌLJD� VOR�
YHQVNHJD�1DURGQHJD�GRPD�Y�7UVWX�DQRQLPQR�SHUR� -HQ�
NRYR�SHVQLWHY�SULUHGLOR� WDNUDWQLP�SROLWLáQR�QDFLRQDOQLP
SRWUHEDP�� 3R� SULNOMXáLWYL� VHYHUQHJD� -DGUDQD� ,WDOLML� LQ
SRXGDUMDQMX� ULPVNRVWL� WHULWRULMD�� Y� VPLVOX� LGHRORÊNH
OHJLWLPDFLMH� LWDOLMDQVNH�DQHNVLMH�� VR�Y�SHVQLWYL�]DYUQMHQH
WUGLWYH��1HURQRYLK�SRWRPFHY�� LQ�SRXGDUMHQD� VORYDQVND
SUYRELWQRVW�� �.DU� MH� QDÊH� ELOR�� QDÊH� ERGL�� E
OL� VPR�SUYL
RE�-DGUDQVNL�YRGL����-DGUDQND��������������������.DVQHMH
MH� WXGL� VORYHQVND� XáLWHOMLFD� LQ� SXEOLFLVWND� 0DULMD� *URÊ�
OMHYD� Y� SXEOLNDFLML� 0ODGL� VWUDÌDUML�� NL� MH� L]KDMDOD� Y� -X�
JRVODYLML� Y� WULGHVHWLK� OHWLK�� SRGREQR�� QDQDÊDMRá� VH� QD
-HQNRYR�0RUMH�$GULMDQVNR��SLVDOD�R��XJUDEOMHQLK�SOHQLK�
UHNH� 6RáH� LQ� -DGUDQVNHJD� PRUMD�� 9HQGDU� VR� WXGL� LWD�
OLMDQVNL�SHVQLNL��NRW�VR�ELOL�'DQWH��$ULRVWR� LQ�0D]]LQL��Y
URNDK�VORYHQVNLK�LQ�KUYDÊNLK�SXEOLFLVWRY�SRVWDOL�VUHGVWYR
]D�RPHMHYDQMH�LWDOLMDQVNLK�]DKWHY�SR�Y]KRGQHP�-DGUDQX�
NHU� VR�Y� VYRMLK�GHOLK��Y� UD]OLáQLK�REOLNDK��SLVDOL� R� �VOR�
YDQVNRVWL��Y]KRGQHJD�-DGUDQD��'RP�LQ�VYHW������������
���������� 7XGL� HQD� SUYLK� LJHU� VORYHQVNHJD� SHVQLND� LQ
SLVDWHOMD� 7RQHWD� 6HOLÊNDUMD� MH� ELOD� QDPHQMHQD� �NULYLáQL
L]JXEL�� ELYÊHJD� $YVWULMVNHJD� 3ULPRUMD� �7UVW� ]� RNROLFR��
,VWUH� LQ�'DOPDFLMH�� ,JUD� L]� OHWD� �����]� QDVORYRP�0RUMH
SODND�VH�]DáQH�V�VOHGHáLP�SUL]RURP�

�6WHQH� RGUD� VR� SUHYOHáHQH� ]� QDURGQLPL� ]DVWDYDPL�
1D� VUHGL� VWRML� SUHFHM� YLVRN� VWHEHU� QD� NDWHUHP� MH� VOLND
-DGUDQVNHJD� PRUMD� �'DOPDWLQVNH� REDOL��� 6WHEHU� MH� SUH�
YOHáHQ�V�áUQLP�RYRMHP��3RG�RYRMHP�SD� MH� VWHEHU�RYLW�]
EUÊOMDQRP� LQ� ]� URÌDPL�� 3UHG� VWHEURP� NOHáL� 6ORYHQLMD
�VWDUND���QD�OHYL�VWUDQL�VRML�MHWQLN��SROHJ�QMHJD�'DOPDFLMD�
3UHG�VWDUNR�,VWUD��SROHJ�QMH�SD�*RULFD����6HOLÊNDU��������

+DJHQ�6FKXO]H�SLÊH��NDNR�VR�SR�IUDQFRVNLK�ÊRODK��SR
SRUD]X�Y�IUDQFRVNR�SUXVNL�YRMQL� OHWD������ LQ�SRVOHGLáQL
IUDQFRVNL� �L]JXEL�� $O]DFLMH� LQ� /RUHQH�� RE� ]HPOMHYLGLK
WHK�GYHK�SRNUDMLQ�YLVHOL�ÌDOQL�áUQL�WUDNRYL��GD�EL�Y�GUXÌEL
Y]GUÌHYDOL� REáXWHN� NULYGH� LQ� HPRWLYQH� SRYH]DQRVWL
]�L]JXEOMHQLP�� GHORP� �QDURGQHJD� WHOHVD�� �6FKXO]H�
������ ������ àHSUDY� QL� ]QDQR� �LQ� ÊH� QL� UD]LVNDQR��� Y

�� *A@�@NQCEI�CHAF�VAIHFARE@�GE�FA�RGHFQÜAJ�R�LQ>HEG=?EFK�&P=HE?QO�0AJ=PKN� ����
�
�� ,�OHKRAJOGED�QLED�R�=IANE
GAC=�LNA@OA@JEG=�4EHOKJ=�EJ�G=OJAF
AI�N=VKÜ=N=JFQ�CHAF�)ELQ
ÜAG������
�� *A@�
PAREHJEIE�LQ>HEG=?EF=IE�GE�OK�>EHA�J=IAJFAJA�LNALNEÜAR=JFQ�EP=HEF=JOGA�F=RJKOPE�K�hFQCKOHKR=JOGKOPE+�RVDK@JAC=�'=@N=J=�CHAF�&H
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NROLNÊQL� PHUL� MH� Y� LWDOLMDQVNR�MXJRVORYDQVNHP� VSRUX� �Y
WHP� SULPHUX� ]ODVWL� 6ORYHQFHY� LQ� +UYDWRY�� SUHGYVHP� WL�
VWLK�� NL� VR� VH� PRUDOL� L]VHOLWL� áH]� PHMR� Y� -XJRVODYLMR� DOL
HPLJULUDWL� Y� WXMH� GUÌDYH�� SULKDMDOR� GR� SRGREQLK� PHKD�
QL]PRY�� MH� QHGYRPQR� UHV�� GD� VR� PHGVHERMQH� UHNULPL�
QDFLMH�]D]QDPRYDOH�EUHJRYH�-DGUDQD��-DGUDQVNR�PRUMH�MH
WDNR��SROHJ�LWDOLMDQVNHJD��WXGL�Y�VORYHQVNHP�LQ�KUYDÊNHP
SRMPRYDQMX� SRVWDOR� YVH� HQR� V� NRSQLP�� ]� L]JXEOMHQLPL
PHVWL�LQ�WHULWRULML��NL�MLK�MH�DQHNWLUDOD�,WDOLMD��=DWR�=GUDYNR
=LOMDQ� Y� áODQNX�� QDVORYOMHQHP� -XJRVORYDQVNR�LWDOLMDQVNL
VSRU�� ]DWUMXMH��GD�Y]KRGQD�REDOD� -DGUDQD� SULSDGD� VDPR
-XJRVORYDQRP�LQ�%DONDQ�VDPR�%DONDQFHP��'RNOHU�,WDOLMD
WHJD� QH� ER� UD]XPHOD�� �VH� YDORYL� -DGUDQD� QH� ERGR
XPLULOL����

6(9(512-$'5$16.,�,1�65('1-((95236.,
3526725�32�359,�96(7291,�92-1,

,Q� UHV� MH� -DGUDQ��]�REGREML� �SOLPH�� LQ��RVHNH��RVWDO
YDORYLW�áH]�FHOR�REGREMH����LK� LQ����LK� OHW����� VWROHWMD�
=D�WR�SD�QLVWD�ELOL�RGJRYRUQL�VDPR�,WDOLMD�LQ�-XJRVODYLMD�
WHPYHá� YVH� GUÌDYH�� NL� VR� VH� ]DY]HPDOH� ]D� QMHJRYR
HNVSORDWDFLMR��=JRUDM� DQDOL]LUDQD�SXEOLFLVWLND� MH�QDPUHá
GRND]��GD�DSURSULDFLMVNL�GLVNXU]L� LQ� SUHWHQ]LMH�� NL� VR� VH
UD]YLOH� Y� REGREMX� SR�SUYL� VYHWRYQL� YRMQL�� NR� VR� QD� SR�
JRULÊáX�KDEVEXUÊNH�PRQDUKLMH�QDVWDOH�QRYH�GUÌDYH��QLVR
ELOH�VDG�QRYRQDVWDOH�GUÌDYQRVWL��WHPYHá�VR�VORQHOH�QD�ÌH
XVWDOMHQLK�]DKWHYDK��3ROHJ�,WDOLMH�LQ�.UDOMHYLQH�6+6��NDV�
QHMH� -XJRVODYLMH�� VR� WX� ÊH�$YVWULMD��àHÊNRVORYDÊND��0DG�
ÌDUVND��3ROMVND�� YVH� WH� GUÌDYH� VR� SR� YRMQL�� NOMXE� IL]LáQL
RGUH]DQRVWL�L]�MDGUDQVNHJD�SURVWRUD��LPHOH�VYRMR�MDGUDQ�
VNR� SROLWLNR�� NHU� VR� ELOH� HNRQRPVNR�� SROLWLáQR� LQ� NXO�
WXUQR�YH]DQH�QD�WD�SURVWRU�

$YVWULMD� MH�ELOD�SUDY�JRWRYR� WLVWD�GUÌDYD��NL� MH�]DUDGL
VYRMH� YHáVWROHWQH� YNOMXáHQRVWL� VHYHUQRMDGUDQVNHJD� SUR�
VWRUD� Y� VYRM� GUÌDYQL� RNYLU� LPHOD� QHGYRPQR� QDMWHVQHMÊH
VWLNH�� SUHGYVHP� JRVSRGDUVNH�� LQ� LGHMD� R� NDNL� SRQRYQL
REOLNL� VSRMLWYH� DOL� SRYH]DYH� PHG� SRYRMQR� $YVWULMR� LQ
-DGUDQVNLP� PRUMHP� QL� SURSDGOD� QLWL� SR� GUXJL� VYHWRYQL
YRMQL��NR�VR�SULÊOL�QD�GDQ�QDáUWL�R�XVWDQRYLWYL�QHNH�WDP�
SRQVNH�FRQH�PHG�,WDOLMR�LQ�-XJRVODYLMR��NL�EL�YNOMXáHYDOD
WXGL�$YVWULMR� �6WXKOSIDUUHU�� ������ ����������$� QLá�PDQM
QLVR� ELOH� VRXGHOHÌHQH� GUXJH� GUÌDYH� VUHGQMHHYURSVNHJD
SURVWRUD��SUHGYVHP�àHÊNRVORYDÊND��7RPiÊ�*DUULJXH�0D�
VDU\N�� QMHQ� SUYL� SUHGVHGQLN� LQ� QMHJRY� ]XQDQML� PLQLVWHU
(GYDUG�%HQHÊ�� VWD� LPHOD�YSUDÊDQMH� áHÊNRVORYDÊNHJD� GR�
VWRSD� GR� MDGUDQVNHJD� PRUMD� ]D� HQHJD� RG� YLWDOQLK� SUR�
EOHPRY� QRYRXVWDQRYOMHQH� GUÌDYH�� àHÊNRVORYDÊND�� NL� MH
OHWD� ������ Y� ]DGQMLK�PHVHFLK� YRMQH� LQ� SR� QMHM�� Y� 7UVWX
ODKNR�UDáXQDOD�QD�VYRM�3RPRUVNL�RGERU��àHVNRVORYHQVNÑ
QiPRùQt�YÑERU�Y�7HUVWX���MH�RSR]DUMDOD��GD�EL�VL�HGLQR�]
]DMDPáHQLP� LQ� QHRYLUDQLP�GRVWRSRP�GR�PRUMD� YVH� GU�

ÌDYH� VUHGQMHHYURSVNHJD� ]DOHGMD�� ÊH� SRVHEQR� àHÊNRVOR�
YDÊND�� NL� QL� LPHOD� QHSRVUHGQHJD� L]KRGD� QD� PRUMH�
]DJRWRYLOH� SULPHUHQ� LQ� GROJRWUDMHQ� UD]YRM�� 2GERU� MH
]DJRYDUMDO�UHÊLWHY��NL�EL�PHVWX�]DJRWDYOMDOD�PHGQDURGQR
NRQWUROR�LQ�LPHOD�FLOM��GD�EL�VH�Y�+DPEXUJX��QD�5HNL�LQ�Y
7UVWX� XVWDQRYLOD� VYRERGQD� SULVWDQLÊáD�� àHÊNRVORYDÊNL
RGERU�MH�ÊH�SUHGODJDO��GD�EL�áHÊNRVORYDÊNL�GUÌDYOMDQL�NRW
REáDQL� ELYÊH� $YVWUR�2JUVNH� RKUDQLOL� GRORáHQH� SUDYLFH
SUL�L]NRULÊáDQMX�-DGUDQVNHJD�PRUMD��0LÊOMHQH�VR�ELOH�SUD�
YLFH� REDOQH� SORYEH�� ULERORYD� LQ� XVWDQDYOMDQMD� SRGMHWLM�
]ODVWL� WDNLK�� NL� VR� ELOD� YH]DQD� QD�PRUMH�� NRW� QD� SULPHU
]GUDYLOLÊáD�LQ�NRSDOLÊáD��SUL�NDWHULK�VR�ELOL�àHKL�ÊWHYLOáQR
LQ�NDSLWDOVNR�SUHFHM�VRXGHOHÌHQL��LQ�WDNLK��NL�VR�SRWUHER�
YDOD�PRUMH�]DUDGL�SULPDUQLK�VXURYLQ��NRW�VR�ELOH�QD�SUL�
PHU� VROLQH�� àHSUDY� áHÊNRVORYDÊND� GHOHJDFLMD� QD� SDULÊNL
PLURYQL� NRQIHUHQFL� V� WHPL� SUHGORJL� QL� SRSROQRPD� SUR�
GUOD� LQ� MH� RG� VUHGLQH� ���LK� OHW� ���� VWROHWMD� GDOMH� VYRMH
JRVSRGDUVNH�XYR]QR�L]YR]QH�SRVOH�XVPHULOD�SUHGYVHP�Y
VHYHUQR� PRUMH�� MH� -DGUDQ� LJUDO� SRPHPEQR� YORJR� �YDU�
QRVWQHJD�YHQWLOD���.ODEMDQ�����������������

7XGL� PDGÌDUVNH� SRYH]DYH� VR� LPHOH� VYRMH� NRUHQLQH
JORERNR�Y�����VWROHWMX��VDM�MH�SUL�GHOLWYL�PRQDUKLMH�QD�GYH
SRORYLFL� 2JUVND� GRELOD� 5HNR� �GR� NRQFD� SUYH� VYHWRYQH
YRMQH��LQ�VHYHUQL�GHO�GDOPDWLQVNH�REDOH��7DNR�VL�MH�ODKNR
NRW� $YVWULMD� L]GHODOD� VYRM� SRPRUVNL� SURILO� �=XFFRQL�
������ ����� ËH� OHWD� ����� MH� NDVQHMÊL� YRGMD� PDGÌDUVNH
UHYROXFLMH�/DMRV�.RVVXWK�RSR]DUMDO�QD�SRPHPEQRVW�PRU�
MD� ]D�PDGÌDUVNH� QDFLRQDOQH� LQWHUHVH�� SR� RJUVNL� SULNOMX�
áLWYL�PHVWD�SD� MH� UHÊNR�SULVWDQLÊáH�SRVWDOR�Y�YL]LML�PDG�
ÌDUVNH� SROLWLáQH� LQ� JRVSRGDUVNH� HOLWH� SRPHPEHQ� áOHQ
QRYH� SROLWLNH� XYHOMDYOMDQMD� ODVWQLK� LQWHUHVRY� �9ROSL�
������ )ULHG�� ������ ����� 6SRGEXMDOL� VR� QMHJRY� UD]YRM� LQ
SRGREQR��NRW�VR�DYVWULMVNH�REODVWL�OHWD������]�ÌHOH]QLÊNR
SRYH]DYR�� WDNR� LPHQRYDQR� 6�GEDKQ�� VSRMLOH� 'XQDM� V
7UVWRP�� WDNR� VR� RJUVNH� REODVWL� OHWD� ����� SRYH]DOH� %X�
GLPSHÊWR�]�5HNR�SUHN� OLQLMH�0$9�0DJ\DU�²OODPYDVXWDN
�=XFFRQL�������������6YRMR�XYR]QR�L]YR]QR�GHMDYQRVW�MH
5HND� L]YDMDOD� SUHN� DYVWUR�RJUVNHJD� /OR\GD�� NL� VH�PX� MH
OHWD� �����SULGUXÌLOD� ÊH� GUXJD�� L]NOMXáQR� RJUVND� SRPRU�
VND�GUXÌED�$GULD�0DJ\DU�7DQJHUKDMx]iVL�7DUVDVDJ��NL� MH
VYRMH� SRVOH� XVSHÊQR� UD]YLMDOD� V� SULVWDQLÊáL� Y� ]DKRGQHP
6UHGR]HPOMX�� 9� QDVOHGQMLK� OHWLK� VR� QDVWDOH� ÊH� GUXJH
SRGREQH� GUXÌEH�� NL� VR� VH� XYHOMDYLOH� SUHGYVHP� ]� ORNDO�
QLPL� SRYH]DYDPL� Y]GROÌ� MDGUDQVNH� REDOH�� NRW� MH� ELOD
QSU��GUXÌED�8QJDUR�&URDWD��6RQGKDXV��������������7DNR
MH� WXGL� 5HND�� V� SRPHPEQR� SRGSRUR� FHQWUDOQLK� REODVWL�
SUHGVWDYOMDOD� GLQDPLáQR� LQ� KLWUR� VH� UD]YLMDMRáH� VUHGLÊáH
RE� -DGUDQX�� .RW� YR]OLÊáH� SRPRUVNLK� SRYH]DY� LQ� NR�
SHQVNLK� NRPXQLNDFLM� MH� QDPUHá� PHVWR� LPHOR� ]HOR� SR�
PHPEQR�WUJRYVNR�LQ�ÊLUÊR�SRYH]RYDOQR�YORJR�PHG�VYR�
MLPL� ]DOHGML� LQ� GUXJLPL�� YVH� EROM� WXGL� WUDQVNRQWLQHQ�
WDOQLPL�JRVSRGDUVNLPL�SURVWRUL��=DWR�MH�FHQWHU�IDYRUL]LUDO
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LQ�VSRGEXMDO�JRVSRGDUVNH�SROLWLNH��NL�VR�WHÌLOH�N�UD]YRMX
WHJD�RNROMD�LQ�SUHGYVHP�QMHQHJD�SULVWDQLÊáD��2G�WHK�JRV�
SRGDUVNLK�GLQDPLN� LQ�SROLWLN� VR� ELOL� RGYLVQL� WXGL� GHPR�
JUDIVND�UDVW��GUXÌEHQL�VHVWDY�LQ�HWQLáQD�VWUXNWXUD�WHU�NXO�
WXUQD�SRGRED�5HNH��NDU�SD� MH�YHOMDOR� WXGL�]D�GUXJD�SUL�
VWDQLÊND� PHVWD�� ]D� NDWHUD� VWD� ]QDáLOQD� WXGL� SRXGDUMHQD
UHOLJLR]QD� UD]QROLNRVW� SUHELYDOVWYD� LQ� NR]PRSROLWVNL
GXK����=�QDVWRSRP�LQ�UD]YRMHP�LQGXVWULDOL]DFLMH�Y�����LQ
���� VWROHWMX� VR� VH� VSUHPHQLOD� WHÌLÊáD� JRVSRGDUVNH� JHR�
JUDILMH� LQ� V� WHP� WXGL� YVH� KLWUHMÊH� XUEDQL]DFLMH�� 6� WHP� VR
SULVWDQLÊND� PHVWD� QHNROLNR� L]JXELOD� SUHMÊQMR� RVUHGQMR
YORJR� Y� HYURSVNL� XUEDQL]DFLML�� YHQGDU� VR� RKUDQLOD� LQ� ÊH
SRYHáDOD�VYRMR�SRYH]RYDOQR�YORJR�PHG�YHOLNLPL�JRVSR�
GDUVNLPL�UHJLMDPL�LQ�QDFLRQDOQLPL�SURVWRUL���

3RUD]� $YVWUR�2JUVNH� LQ� 7ULDQRQVND� SRJRGED� PHG
$QWDQWR�LQ�0DGÌDUVNR�MH�WXGL�Y�WHP�VPLVOX��SRGREQR�NRW
6DLQWJHUPDLQVND� ]D�$YVWULMR�� LPHOD� SRPHPEQH� SRVOHGL�
FH��0LURYQL�SRJRGEL��NL�VR�MLK�]DYH]QLÊNH�GUÌDYH�VNOHQLOH
V�SRUDÌHQNDPD��ÊH�]GDOHá�QLVWD�UHÊLOL�WHÌDY��1D�HQL�VWUDQL
MH� ELO�$YVWULML�� V� áOHQRP����� 6DLQWJHUPDLQVNH� SRJRGEH�
LQ�0DGÌDUVNL��V�áOHQRP�����7ULDQRQVNH�SRJRGEH��]DJR�
WRYOMHQ� SURVW� GRVWRS� GR� -DGUDQVNHJD� PRUMD�� QD� GUXJL
VWUDQL� SD� VWD� ELOL�� SUYD� SR� áOHQX� ���� 6DLQWJHUPDLQVNH
SRJRGEH� LQ� GUXJD� SR� áOHQX� ���� 7ULDQRQVNH� SRJRGEH�
GROÌQL� GRYROLWL�àHÊNRVORYDÊNL� GRVWRS�GR� MDGUDQVNLK� SUL�
VWDQLÊá�� 9� WHK� áOHQLK� MH� ELOR� ÊH� GRORáHQR�� GD� PRUDMR
QRYH� GUÌDYH� JOHGH� QD� ULYDOVWYR� PHG� SULVWDQLÊáL� QD
-DGUDQX�LQ�RE�àUQHP�PRUMX�WHU�VHYHUQRQHPÊNLPL�SULVWD�
QLÊáL�QD� ODVWQLK�ÌHOH]QLÊNLK�SURJDK�REGUÌDWL� WDULIH��NL�VR
YHOMDOH� ÌH�SUHG�YRMQR��0HG�QDMEROM�SHUHáLPL�SRJODYML� R
GRORáLWYL� KDEVEXUÊNH� GHGLÊáLQH� MH� ELOR� WRUHM� YSUDÊDQMH
ÌHOH]QLÊNLK�SRYH]DY��VDM�MH�ELOD�YVD�RVNUED��QD�NDWHUL�MH�Y
PDUVLáHP�WHPHOMLOD�HNVLVWHQFD�QRYRQDVWDOLK�GUÌDY��RGYLV�
QD�RG�SUHKRGQRVWL�SURJ�LQ�UD]SRORÌOMLYRVWL�ORNRPRWLY�WHU
YDJRQRY�� $PHULFDQ� 5HOLHI� $GPLQLVWUDWLRQ�� RUJDQL]DFLMD�
NL� ML� MH� QDáHORYDO� ERGRáL� DPHULÊNL� SUHGVHGQLN� +HUEHUW
+RRYHU�� MH� Y� OHWLK� SR� SUYL� VYHWRYQL� YRMQL�� YHáLQRPD� Y
REGREMX� ����������� SRÊLOMDOD� Y� (YURSR� YHOLNH�NROLáLQH
EODJD�� ÌLYLO� LQ� ]GUDYLO�� EUH]� NDWHULK� EL� VL� REPRáMD�� SUL�
]DGHWD� RG� YRMQH�� WHÌNR�RSRPRJOD�� 3UL� GREDYOMDQMX�PD�
WHULDOD�VR�ELOH�ELVWYHQHJD�SRPHQD�ÌHOH]QLÊNH�SRYH]DYH�
NL� VR�� NRW� SULND]XMH� JUDILND� Y� SXEOLNDFLML� L]� WLVWHJD� RE�
GREMD�7ULHVWH�XQG�)LXPH� LP�:HOWYHUNHKUH�� WXGL� Y�PHG�
YRMQHP�REGREMX�VSDMDOD�SULVWDQLÊáD�QD�VHYHURY]KRGQHP
-DGUDQX� �7UVW� LQ� 5HND�� ]� %XGLPSHÊWR�� 'XQDMHP�� 3UDJR�
.UDNRYRP�� /YRYRP� LQ� GUXJLPL� VUHGQMHHYURSVNLPL� VUH�
GLÊáL��7ULHVWH�XQG�)LXPH������������

=D� 3ROMDNH� MH� ELO� MDGUDQVNL� SURVWRU� PRUGD� UHV� GUX�
JRWQHJD� SRPHQD�� D� ]PRWQR� EL� ELOR� PLVOLWL�� GD� VH� ]DQM
QLVR�]DQLPDOL��3R�SRQRYQL�XVWDQRYLWYL�ODVWQH�GUÌDYH�OHWD

����� VR� SR]RUQRVW� XVPHULOL� VNRUDM� L]NOMXáQR� Y� UD]YRM
ODVWQLK� REPRUVNLK� VUHGLÊá� RE� %DOWVNHP� PRUMX� LQ� SUHG�
YVHP� QMLKRYLK� SULVWDQLÊá�� NRW� MH� ELOD� *G\QLD�� 6� WHP� Y
]YH]L� MH�SRYRMQL�YVDNGDQML�SROLWLáQL�GLVNXU]� VNRUDMGD� L]�
NOMXáQR�QDSROQLO�SUREOHP�NRULGRUMD�LQ�UD]YRM�3ROMVNH�NRW
SROQRSUDYQH� VLOH�RE�%DOWLNX�� =DWR� MH� Y� NQMLÌLFL�� NL� MR� MH
QDSLVDO� 7DGHXV]� /XEDF]HZVNL� LQ� MH� OHWD� ����� L]ÊOD� Y
KUYDÊáLQL�]�QDVORYRP�3ROMVND� L�PRUH��]DNOMXáHQR��GD� VH
�5]HF]SRVSROLWD�>3ROMVND@�QLNDGD�QH�ßH�RGUHßL�QL�SHGOMD
SROMVNH�]HPOMH���/XEDFHZVNL���������������.OMXE�XVPHU�
MHQRVWL� SURWL� %DOWVNHPX� PRUMX� VH� NRW� RVWDOH� VUHGQMH�
HYURSVNH� GUÌDYH� 3ROMDNL� QLVR� RGSRYHGDOL� VYRMLP� LQWHUH�
VRP�QD�-DGUDQX��2�WHP�MDVQR�JRYRUL�SXEOLNDFLMD��NL�MR�MH
QDSLVDO�SROMVNL�NRQ]XO�Y�7UVWX�:ODGLPLU�.ZLDWNRZVNL� LQ
MR�QDMSUHM�REMDYLO�Y�SROMÊáLQL��QDWR�SD�ÊH�Y�LWDOLMDQÊáLQL��6
VYRMLP� SLVDQMHP� MH� ÌHOHO� VSRGEXGLWL� JRVSRGDUVNR� L]�
PHQMDYR� LQ� EODJRYQL� WUDQ]LW� SUHN� WUÌDÊNHJD� SULVWDQLÊáD�
VDM� MH� WR� SUHGVWDYOMDOR� SRPHPEQR� L]KRGLÊáH� ]D� SROMVNR
JRVSRGDUVNR�VRGHORYDQMH�]�/HYDQWRP� �PLVOHá�QD�*UáLMR
LQ� QMHQH� RWRNH�� (JLSW� ]� $OHNVDQGULMR� LQ� 3RUW� 6DLGRP�
6LULMR�LQ�3DOHVWLQR�WHU�0DOR�$]LMR�V�SRPHPEQLP�NRPHU�
FLDOQLP�FHQWURP� ,]PLUMHP�� LQ�'DOMQLP�9]KRGRP� �.LWDM�
VND�� -DSRQVND� LQ� VLELUVND� REDOD� V� SULVWDQLÊáHP� Y� 9ODGL�
YRVWRNX���3RPHPEQR�MH�ELOR�WXGL�JRVSRGDUVNR�VRGHORYD�
QMH� V� VDPLP� 7UVWRP�� NL� VH� MH� SR� NRQ]XORYLK� EHVHGDK
ODKNR�QDVODQMDOR�QD�SORGQR� VRGHORYDQMH� L]� KDEVEXUÊNLK
áDVRY�� NR� VWD� 7UVW� LQ� *DOLFLMD�� SR� YRMQL� GHO� 3ROMVNH�
VSDGDOD� Y� LVWL�� FLVODMWDQVNL� GHO� FHVDUVWYD� �.ZLDWNRZVNL�
�������������

6./(3

9�WDNR�RPHMHQHP�SULVSHYNX�QL�ELOR�PRJRáH�� LQ� WXGL
QL�ELO�QMHJRY�QDPHQ��SULND]DWL�FHORYLWH�LQ�L]áUSQH�VOLNH�R
LPSHULDOQLK� LQ� SUHGYVHP� QDFLRQDOQLK� NRQWUDVWLK� Y� -DG�
UDQVNHP�PRUMX��WHPYHá�QXGLWL�QHNDM�L]KRGLÊáQLK�UD]PLÊ�
OMDQM� ]D� VSRGEXMDQMH� ÊWXGLM� R� -DGUDQVNHP�PRUMX� LQ� QMH�
JRYR� YNOMXáLWHY� Y� ÊLUÊR� REUDYQDYR� HYURSVNH� SUHWHNORVWL�
3RND]DOR�VH�MH�QDPUHá��GD�MDGUDQVNL�SURVWRU�QH�WYRULMR�OH
VXEMHNWL� �QDM� VL� ERGR� GUÌDYQL� DOL� QDFLRQDOQL�� RE� REDODK
-DGUDQVNHJD�PRUMD��àH�0HGLWHUDQ�QLPD� MDVQLK�]DáUWDQLK
PHMD��NRW� WUGL�3UHGUDJ�0DWYHMHYLß�� MH� WDNR� UD]XPHYDQMH
SURVWRUD� PRJRáH� XSRUDELWL� WXGL� Y� MDGUDQVNHP� SULPHUX
�0DWYHMHYLß�� ������� 0HMH� -DGUDQD� VR� RGYLVQH� RG� SHU�
FHSFLMH� WHULWRULDOQLK� SRYH]DY�� SUHGYVHP� Y� VPLVOX� YHá�
OHWQH� VNXSQH� GHGLÊáLQH� Y� YHáQDFLRQDOQLK� LPSHULMLK�� NRW
VR� ELOL�+DEVEXUÊNR� FHVDUVWYR��2VPDQVNL� LPSHULM� DOL� %H�
QHÊND� UHSXEOLND�� =DWR� VR� VH� PHKDQL]PL� DSURSULDFLMH
-DGUDQD�UD]ÊLULOL�QH�VDPR�RE�QMHJRYLK�EUHJRYLK��DPSDN�Y
QMHJRYHP� ÊLUÊHP� ]DOHGMX�� NL� JD� %DXG� LQ� 9DQ� 6FKHQGHO

�� 7=�LKCHK>EPAR�R�@EOGQOEFK�K�GKJ?ALPQ�GKVIKLKHEPEVI=�R�ONA@KVAIOGED�LNEOP=JE
GED�IAOPED�CHAF�!NEAOOAJ������
�� 7=�LNEIANF=HJK�=J=HEVK�N=VRKF=�F=@N=JOGED�LNEOP=JE
GED�IAOP�V�V=DK@JKARNKLOGEIE�CHAF�V>KNJEG�)=SPKJ�)AA������
�� )Q>=?ASOGE�FA�ORKF�OLEO�V=GHFQÜEH�V�NAGKI�GE�FA�R�'QCKOH=REFE�LKOP=H�@AH�RO=G@=JFAC=�>AOA@E
Ü=�R�Ü=OQ�LK�@NQCE�ORAPKRJE�RKFJE!�h1QtA

JAÚAIK�ORKFA�JA�@=IK�+�
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LPHQXMHWD� RXWHU� ERUGHUODQG� R]LURPD� �]XQDQMH� PHMQR
R]HPOMH��� Y� NDWHUHJD� VR� YNOMXáHQL� WLVWL� WHULWRULML�� NL� VR
�DIIHFWHG�E\�WKH�H[LVWHQFH�RI�WKH�ERUGHU�LQ�WKH�VDPH�ZD\
WKDW�ODQG�SURWHFWHG�E\�DQ�HPEDQNPHQW�LV�DIIHFWHG�E\�WKH
VHD���%DXG��9DQ�6FKHQGHO�������������

9� WHP� VPLVOX�� áHSUDY� -DGUDQVNR� PRUMH�� NRW� YVDNR
GUXJR�PRUMH�DOL�UHNR��DVRFLLUDPR�V�NRQFHSWL�IOXLGQRVWL��MH
ELOR� PRJRáH� XJRWRYLWL�� GD� Y� ]DKWHYDK� QDFLRQDOLVWLáQLK
SRVDPH]QLNRY�DOL�RUJDQL]DFLM��GUÌDY�DOL�GUXJLK�GUÌDYQLK
VXEMHNWRY��-DGUDQVNR�PRUMH�QL�ELOR�IOXLGQR��WHPYHá�NRP�
SDNWQR� LQ� RSULMHPOMLYR���� 5D]SDGDQMH� YHáQDFLRQDOQLK
LPSHULMHY�� L]JUDGQMD� QDFLM� �NL� MH� Y� LWDOLMDQVNHP� SULPHUX

VRYSDGDOD� ]� JUDGQMR� LPSHULMD�� LQ� LUHGHQWLVWLáQH� ]DKWHYH
QRYLK� QDFLRQDOQLK� GUÌDY� ]� LPSHULDOQLPL� DPELFLMDPL� MH
RNYLU��Y�NDWHUHP�GHOXMH�DSURSULDFLMD�MDGUDQVNHJD�SURVWR�
UD�� 7DNR� VR� QDFLRQDOQH� GUÌDYH� �Y� SULPHUX� YHáQD�
FLRQDOQLK� LPSHULMHY� VR� WR�ELOL�SRVDPH]QL�QDFLRQDOLVWL� LQ
QDFLRQDOLVWLáQH� VNXSLQH�� RG� GUXJH� SRORYLFH� ���� VWROHWMD
GDOMH�SROLWL]LUDOH�PHMQD�REPRáMD��QDM�VL�ERGR�WR�R]HPOMD
DOL�PRUMD�� Y� VPLVOX� SULGRELYDQMD� LQ� SULODÊáDQMD� WHK� SUR�
VWRURY�V�FLOMHP�QMLKRYH�QDFLRQDOL]DFLMH� LQ�SRSROQH�SRG�
UHMHQRVWL� YHáQDFLRQDOQH� �DOL� DQDFLRQDOQH�� SHULIHULMH� QD�
FLRQDOQR�KRPRJHQHPX�FHQWUX���

�7+(�$'5,$7,&�,6�2856���1$7,21$/�$335235,$7,21�2)�7+(�$'5,$7,&�6($
%()25(�$1'�$)7(5�:25/'�:$5�,

%RUXW�./$%-$1
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��*DULEDOGLMHYD���������.RSHU��6ORYHQLD

H�PDLO��ERUXW�NODEMDQ#]UV�XSU�VL

6800$5<

$IWHU� WKH� GRZQIDOO� RI� 9HQLFH� �ZKLFK� KDG�PRQRSROLVHG� WKH� DUHD� RI� WKH� $GULDWLF� IRU� VHYHUDO� FHQWXULHV�� DQG� WKH
H[SDQVLRQ�RI�WKH�+DEVEXUJ�0RQDUFK\�WRZDUGV�WKH�VRXWK�LQWR�WKH�%DONDQV��WKH�$GULDWLF�6HD�EHFDPH�DQ�LQWHUQDO�VHD�RI
WKH�7ULSOH�$OOLDQFH�FRQFOXGHG� LQ������E\� WKUHH�QHZO\�IRUPHG�QDWLRQDO�VXEMHFWV�� ,WDO\�DQG�*HUPDQ\�EHWZHHQ�����
DQG������DQG�$XVWULD�+XQJDU\�ZKLFK� LPSOHPHQWHG� LWV�GXDOLVWLF�VWUXFWXUH� LQ�������%XW�GHVSLWH� WKH� IDFW� WKDW�%HUOLQ�
5RPH� DQG� 9LHQQD� UHDFKHG� D� PXWXDO� DJUHHPHQW� UHJDUGLQJ� WKH� FRQWURO� RI� WKH� $GULDWLF� �H�J�� LW� ZDV� XQGHU� PLOLWDU\
FRQWURO�RI�WKH�$XVWUR�+XQJDULDQ�QDY\��LW�ZRXOG�EH�D�PLVWDNH�WR�WKLQN�WKDW�WKLV�HTXLOLEULXP�ZDV�VWDWLF�

7KH�ULVH�RI� WKH�QDWLRQDO� LGHD� LQ�SDUWLFXODU�ZDV� WKH�UHDVRQ� IRU� WKH� LQFUHDVLQJO\�RSHQ��QDWLRQDOLVDWLRQ�RI� WKH�VHD�
HPHUJLQJ�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��7KXV��LQ�WKH�VDPH�PDQQHU�DV�WKH�LQODQG��WKH�$GULDWLF�6HD�ZDV�DOVR
DIIHFWHG� E\� WKH� DJH� RI� QDWLRQV� DQG� QDWLRQDOLVP� DQG� E\� FRQIOLFWLQJ� FRQFHSWLRQV�� ZLWK� WKH� DLP� RI� PDNLQJ� LW� 0DUH
1RVWUXP��,Q�YLHZ�RI�WKH�9HQHWLDQ�KHJHPRQ\�LW�LV�QRW�VXUSULVLQJ�WKDW�)HUQDQG�%UDXGHO�VDZ�WKH�$GULDWLF�FRDVWDO�UHJLRQV
DV� WKH� �VSKHUH� RI� D� WULXPSKDQW� ,WDOLDQ� FXOWXUH��� ,WDOLDQ� QDWLRQDOLVW� UKHWRULF� KDV� PDQ\� WLPHV� UHIHUUHG� WR� WKH
H[FOXVLYHQHVV� RI� WKH� FHQWXULHV�ORQJ� ,WDOLDQ� FXOWXUH� DQG� FLYLOL]DWLRQ� DQG� UHOHJDWHG� WKH� �2WKHU�� LQWR� D� VXERUGLQDWH
SRVLWLRQ�

7KH�PDLQ�DLP�RI� WKLV�DQDO\VLV� LV� WR�KLJKOLJKW� WKH� OHJLWLPDWLQJ�PHFKDQLVPV�RI� WKH��2WKHU���7KH\�GLG�QRW� DSSHDU
VXGGHQO\� LQ� WKH� PLGGOH� RI� WKH� ��WK� FHQWXU\�� IRU� H[DPSOH� DIWHU� :RUOG� :DU� ,,�� EXW� KDYH� WKHLU� RULJLQ� DQG� PHQWDO
IRXQGDWLRQ�LQ�WKH��QDWLRQDO����WK�FHQWXU\��7KLV�LV�QRW�RQO\�WKH�FDVH�RI�WKH�VWDWHV�GLUHFWO\�ERUGHULQJ�WKH�$GULDWLF��EXW
DOVR�RI�WKRVH��LQGLUHFWO\�ERUGHULQJ��WKH�$GULDWLF�6HD��7KLV�LV�SDUWLFXODUO\�WKH�FDVH�GXULQJ�WKH�SHULRG�DIWHU�:RUOG�:DU�,
ZKHQ��RQ�WKH�UXLQV�RI� WKH�+DEVEXUJ�0RQDUFK\��QHZ�VWDWHV�ZHUH�IRUPHG�ZLWK�WKHLU�FRUUHVSRQGLQJ�$GULDWLF�SROLFLHV�
$XVWULD��&]HFKRVORYDNLD��+XQJDU\��3RODQG���DOO�WKHVH�VWDWHV�ZHUH�HFRQRPLFDOO\��SROLWLFDOO\�DQG�FXOWXUDOO\�ERXQG� WR
WKH�$GULDWLF��+RZHYHU��WKH�SUHWHQVLRQV�RI�WKHVH�VWDWHV�ZHUH�EDVHG�RQ�WKH�DOUHDG\�HVWDEOLVKHG�GHPDQGV�DQG�ZHUH�QRW
WKH�SURGXFW�RI�WKHLU�QHZO\�IRUPHG�VWDWHKRRG��7KXV��RQ�WKH�EDVLV�RI� WKH�KLJKOLJKWHG�FDVHV�LW�FDQ�EH�XQGHUVWRRG�KRZ
WKH�PHFKDQLVPV� RI� WKH� DSSURSULDWLRQ� RI� WKH� $GULDWLF�ZHUH� H[SDQGHG� QRW� RQO\� DORQJ� LWV� VKRUHV�� EXW� DOVR�ZLWKLQ� D
EURDGHU�&HQWUDO�(XURSHDQ�DUHD�

.H\�ZRUGV��$GULDWLF��$GULDWLF�6HD��QDWLRQDOLVP��$GULDWLF�TXHVWLRQ��LQWHUQDWLRQDO�UHODWLRQV

�� ,�BHQE@JKOPE�EJ�GKIL=GPJKOPE�'=@N=J=�CHAF� K??K������
�� ,�LKOGQOQ�GKJ?ALPQ=HEV=?EFA�=J=?EKJ=HJEKOPE�CHAF�7=DN=������
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9,5,�,1�/,7(5$785$

'RP�LQ�VYHW� �������� -RÌH�'HEHYHF�� -DGUDQVNR�PRUMH� LQ
LWDOLMDQVNL�SHVQLNL��'RP�LQ�VYHW�������/MXEOMDQD����������
(GLQRVW� �������������(GLQRVW�� JODVLOR� VORYHQVNHJD� SROL�
WLáQHJD�GUXÊWYD�WUÌDÊNH�RNROLFH��7UVW�
-DGUDQND���������5RGROMXEND��.�REOHWQLFL�����MXOLMD�������
������7UVW������
-DGUDQVND�]DUMD� �������� -DGUDQVND�]DUMD��SROLWLáHQ��SRG�
XáLYHQ�L�NUDWNRáDVHQ�OLVW��7UVW�
/
$GULDWLFR� -XJRVODYR� �������� /
$GULDWLFR� -XJRVODYR�
JLRUQDOH�SROLWLFR� VHWWLPDQDOH�SHU� O
LQIRUPD]LRQH�GHOO
HV�
WHUR��=DJUHE�
6ORYHQVNL�QDURG���������/MXEOMDQD�

$ODWUL�� 3�� �������� 1LWWL�� '
$QQXQ]LR� H� OD� TXHVWLRQH
DGULDWLFD��������������0LODQR��)HOWULQHOOL�
%DOOLQJHU�� 3�� �������� /D� IUDQWXPD]LRQH� GHOOR� VSD]LR
DGULDWLFR�� 9�� &RFFR�� (��� 0LQDUGL�� (�� �XU���� ,PPDJLQDUH
O¤$GULDWLFR��0LODQR��)UDQFR�$QJHOL��������
%DVNDU��%����������'YRXPQL�0HGLWHUDQ��.RSHU��=DORÌED
$QQDOHV�
%DXG�� 0��� 9DQ� 6FKHQGHO�� :�� �������� 7RZDUG� D� &RP�
SDUDWLYH� +LVWRU\� RI� %RUGHUODQGV�� -RXUQDO� RI�:RUOG� +LV�
WRU\��������+RQROXOX����������
%UDXGHO�� )�� �������� 0HGLWHUUDQHDQ� DQG� WKH� 0HGLWHU�
UDQHDQ�:RUOG�DW�WKH�$JH�RI�3KLOLS�,,�����NQMLJD��%HUNHOH\
��/RV�$QJHOHV��&$��8QLYHUVLW\�RI�&DOLIRUQLD�
%UDFHZHOO�� :�� �������� 2ULHQWDWLRQV�� $Q� $QWKRORJ\� RI
(DVW�(XURSHDQ�7UDYHO�:ULWLQJ��FD�������������%XGDSHVW�
&HQWUDO�(XURSHDQ�8QLYHUVLW\�3UHVV�
%XUJZ\Q�� +�� -�� �������� (PSLUH� RQ� WKH� $GULDWLF�� 1HZ
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&DVVL�� *�� �������� ,O� PDUH� $GULDWLFR�� 6XD� IXQ]LRQH� DW�
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$GULDWLFR
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/HGHUHU�� ,�� -�� �������� /D� -XJRVODYLD� GDOOD� FRQIHUHQ]D
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]DáHWND� ���� VWROHWMD� GR� GUXJH� VYHWRYQH� YRMQH�� .RSHU�
=DORÌED�$QQDOHV�
.ZLDWNRZVNL��:����������7ULHVWH�H�OD�VXD�LPSRUWDQ]D�SHU
LO�FRPPHUFLR�FRQ�OD�3RORQLD��7ULHVWH��7LS��6RFLDOH�
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0LKHOM��6�� �������� ,PSHULDO�0\WKV�EHWZHHQ�1DWLRQDOLVP
DQG�&RPPXQLVP��$SSURSULDWLRQV�RI�,PSHULDO�/HJDFLHV�LQ
WKH� 1RUWK�HDVWHUQ� $GULDWLF� GXULQJ� WKH� (DUO\� &ROG� :DU�
(XURSHDQ�+LVWRULFDO�4XDUWHUO\����������Y�WLVNX��
0RVVH��*��/����������7KH�1DWLRQDOL]DWLRQ�RI�WKH�0DVVHV�
3ROLWLFDO� 6\PEROLVP� DQG�0DVV�0RYHPHQWV� LQ�*HUPDQ\
IURP� WKH� 1DSROHRQLF� :DUV� WKURXJK� WKH� 7KLUG� 5HLFK�
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5DQGL��2����������/¤$GULDWLFR��6WXGLR�JHRJUDILFR��VWRULFR
H�SROLWLFR��0LODQR�
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3UHVV�
6WXKOSIDUUHU��.����������7ULHVWH�H�$XVWULD��,O�SULPR�OXVWUR
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PD��$WKHQDHXP�
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YHQWHQQLR�GHO�1RYHFHQWR��9��7ULQFKHVH��6���&DFFDPR��)�
�XU���� $GULDWLFR� FRQWHPSRUDQHR�� 5RWWH� H� SHUFH]LRQL� GHO
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7ULHVWH� XQG� )LXPH� �������� 7ULHVWH� XQG� )LXPH� LP
:HOWYHUNHKUH��3UDNWLVFKH�:LQNH��:LHQ���3UDKD���%XGD�
SHVW��.RPHU]LHOO�$JHQWXU�GHU�LWDOLHQLVFKHQ�6WDDWVEDKQHQ�
7ULQFKHVH��6���&DFFDPR��)����������5RWWH�DGULDWLFKH��7UD
,WDOLD��%DOFDQL�H�0HGLWHUUDQHR�
9DOLDQL�� /�� �������� /D� GLVVROX]LRQH� GHOO¤$XVWULD�8QJ�
KHULD��0LODQR��,O�6DJJLDWRUH�
9DOXVVL��3����������/¤$GULDWLFR�LQ�UHOD]LRQH�DJOL� LQWHUHVVL
QD]LRQDOL�GHOO¤,WDOLD��8GLQH��7LS��-DFRE�H�&ROPHJQD�
9HUJLQHOOD��0�� ��������0LW� R� VORYHQVNHP�7UVWX��*RULÊNL
OHWQLN���������1RYD�*RULFD���������
9ROSL�� *�� �������� )LXPDQL�� XQJKHUHVL�� LWDOLDQL�� /D� IRU�
PD]LRQH� GHOO¤LGHQWLWj� QD]LRQDOH� D� )LXPH� QHOO¤HSRFD
GXDOLVWD� ������������� 9�� &DWWDUX]]D�� 0�� �XU���� 1D]LR�
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$GULDWLFR
QRUG�RULHQWDOH� ����������� 6RYHULD� 0DQQHOOL�� 5XEEHW�
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:ROII�� /�� ��������9HQH]LD� H�JOL� 6ODYL��/D� VFRSHUWD� GHOOD
'DOPD]LD�QHOO¤HWj�GHOO¤,OOXPLQLVPR��5RPD��9HOWUR�
:xUVGxUIHU�� 5�� �������� 9LVLRQL� JHUPDQLFKH� GHOO
DUHD
DGULDWLFD��'DOOD�FRVWUX]LRQH�GHOOD�6�GEDKQ�DOOD�ILQH�GHOOD
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�XU���� $GULDWLFR� FRQWHPSRUDQHR�� 5RWWH� H� SHUFH]LRQL� GHO
PDUH� FRPXQH� WUD� 2WWRFHQWR� H� 1RYHFHQWR�� 0LODQR�
)UDQFR�$QJHOL����������
=DKUD��7����������,PDJLQHG�1RQ�&RPPXQLWLHV��1DWLRQDO
,QGLIIHUHQFH� DV� D� &DWHJRU\� RI� $QDO\VLV�� 6ODYLF� 5HYLHZ�
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=XFFRQL��*�� ��������8QD� FLWWj� FRVPRSROLWD�� )LXPH� H� LO
VXR� IURQWH�PDUH� QHOO¤HWj� GXDOLVWLFD� ������������� 5RPD�
9LHOOD�


