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3ULVSHYHN�SUHGVWDYOMD� UH]XOWDWH� ]DÈßLWQLK� UD]LVNDY�]JRUQMHJD� WRND�/MXEOMDQLFH�PHG�9HUGRP� LQ�9UKQLNR�� NL� MH� ELO
GRVOHM� Y� DUKHRORÈNHP� VPLVOX� PDQM� SR]QDQ�� 3RVDPLßQL� SUHGPHWL� L]� EDNUHQH� GREH� XWUMXMHMR� GRPQHYR� R� ÈH� QHOR�
NDOL]LUDQL�NROLÈßDUVNL�QDVHOELQL��PHGWHP�NR�EL�ODKNR�VHVWDYD�LQ�RKUDQMHQRVW�UD]PHURPD�ÈWHYLOQLK�NHUDPLßQLK�QDMGE�L]
VUHGQMH� DOL�PODMÈH� EURQDVWH� GREH� QDND]RYDOD� DOL� QMLKRYR� SULSDGQRVW� JUREQLP� LQYHQWDUMHP� DOL� SD� RVWDQNRP� QDVHO�
ELQVNHJD� NRPSOHNVD� Y� RNROLFL� VRWRßMD�0DOH� LQ� 9HOLNH� /MXEOMDQLFH��0HG� QDMGHQLP� JUDGLYRP� SUHYODGXMHMR� RGORPNL
NXKLQMVNLK�ORQFHY�LQ�SRNURYRY�L]�ßDVD�PHG�����LQ�����VWROHWMHP��SRMDYOMD�VH�WXGL�JUDYLUDQD�NHUDPLND�LQ�VWHNOR�L]�����LQ
���� VWROHWMD�� 9� VWUXJL� VR� ELOL� GRNXPHQWLUDQL� WXGL� NDPQLWL� EORNL�� NL� GRND]XMHMR� ßDVRYQR� ÈH� QHRSUHGHOMHQH� SUHYR]H
JUDGEHQHJD�PDWHULDOD� L]�RNROLFH�NUDÈNLK� L]YLURY�Y�5HWRYMX� LQ�0RßLOQLNX��9HßLQD�QDMGE� MH�ELOD�RGNULWD�Y� VHNXQGDUQL
OHJL��EUH]�SUHSR]QDYQH�]YH]H�V�VWUXNWXUDPL�DOL�GUXJLPL�ßDVRYQR�]DNOMXßHQLPL�VNORSL��L]MHPD�MH�OH�SODVW�V�NXKLQMVNLP
RGSDGRP�L]�����DOL�����VWROHWMD�

.OMXÞQH�EHVHGH��/MXEOMDQLFD��9UKQLND��/MXEOMDQVNR�EDUMH��6ORYHQLMD��SRGYRGQD�DUKHRORJLMD��YRGQH�QDMGEH��EDNUHQD
GRED��EURQDVWD�GRED��ÌHOH]QD�GRED��ULPVNR�REGREMH��VUHGQML�YHN
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,O�FRQWULEXWR�SUHVHQWD�L�ULVXOWDWL�GHOOH�ULFHUFKH�GL�WXWHOD�GHO�FRUVR�VXSHULRUH�GHOOD�/MXEOMDQLFD�IUD�9HUGR�H�9UKQLND�
FKH� ILQR� DG� RJJL� HUD� PHQR� FRQRVFLXWR� LQ� VHQVR� DUFKHRORJLFR�� ,� VLQJROL� RJJHWWL� GHOO¢HWi� GHO� UDPH� UDIIRU]DQR� OD
VXSSRVL]LRQH�ULJXDUGR�D�XQ�DELWDWR�QRQ�ORFDOL]]DWR�VX�SDODILWWH��PHQWUH�OD�FRPSRVL]LRQH�H�LO�JUDGR�GL�FRQVHUYD]LRQH
GHL� QXPHURVL� ULWURYDPHQWL� LQ� FHUDPLFD� ULVDOHQWL� DOOD� SULPD� R� DOOD� WDUGD� HWi� GHO� EURQ]R� LQGLFKHUHEEHUR� OD� ORUR
DSSDUWHQHQ]D�DJOL� LQYHQWDUL� WRPEDOL�RSSXUH�DL� UHVWL�GHO�FRPSOHVVR�DELWDWLYR�QHOOH�YLFLQDQ]H�GHOOD�FRQIOXHQ]D�GHOOD
SLFFROD�H�GHOOD�JUDQGH�/MXEOMDQLFD��)UD�LO�PDWHULDOH�ULWURYDWR�SUHYDOJRQR�SDUWL�GL�SHQWROH�H�FRSHUFKL�GD�FXFLQD�ULVDOHQWL
DO�SHULRGR� IUD� LO� ����H� LO� ���� VHFROR�� o� VWDWD� ULWURYDWD� DQFKH�GHOOD� FHUDPLFD� LQWDJOLDWD� H� YHWUR� ULVDOHQWH� DO� ���� H� ���
VHFROR��1HO�OHWWR�GHO� ILXPH�VRQR�VWDWL�GRFXPHQWDWL�DQFKH�EORFFKL�GL�SLHWUD�FKH�GLPRVWUDQR� LO� WUDVSRUWR�GL�PDWHULDOH
HGLOH�LQ�XQ�SHULRGR�QRQ�DQFRUD�GHILQLWR��,O�PDWHULDOH�YHQLYD�WUDVSRUWDWR�GDOOD�]RQD�GHOOH�VRUJHQWL�FDUVLFKH�GL�5HWRYMH�H
0RßLOQLN�� /D� PDJJLRU� SDUWH� GHL� UHSHUWL� o� VWDWD� VFRSHUWD� LQ� XQD� SRVL]LRQH� VHFRQGDULD�� VHQ]D� XQ� FROOHJDPHQWR
ULFRQRVFLELOH�FRQ� OH� VWUXWWXUH�R�FRQ�DOWUL� DYYHQLPHQWL�GHILQLWL� QHO� WHPSR�� /¢XQLFD� HFFH]LRQH�o� OR� VWUDWR� GL� VFDUWL� GL
FXFLQD�GHO�����R�����VHFROR�

3DUROH�FKLDYH��/MXEOMDQLFD��9UKQLND��/MXEOMDQVNR�EDUMH��6ORYHQLD��DUFKHRORJLD�VXEDFTXHD��ULWURYDPHQWL�VXEDFTXHL��HWj
GHO�UDPH��HWj�GHO�EURQ]R��HWj�GHO�IHUUR��SHULRGR�URPDQR��0HGLRHYR
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.RQWLQXLUDQD�SRVHOLWHY�RNROLFH�L]YLURY�/MXEOMDQLFH�QD
Y]QRÌMX�KULERYLWHJD�NUDÊNHJD�REUREMD�/MXEOMDQVNHJD�EDU�
MD�MH�QHSRVUHGQR�SRYH]DQD�]�]DáHWNRP�R]LURPD�]DNOMXá�
NRP� SORYQHJD� GHOD� QDGUHJLRQDOQH� NRPXQLNDFLMH� PHG
VHYHUQLP� 6UHGR]HPOMHP� LQ� VUHGQMLP� 3RGRQDYMHP�� 3R�
PHQ� /MXEOMDQLFH� ]D� VUHGQMHYHÊNR� 9UKQLNR� �QHP��2EHU�
ODLEDFK��� ULPVNL� 1DXSRUWXV� WHU� QMXQH� SUD]JRGRYLQVNH
SUHGKRGQLNH� RGUDÌDMR� WXGL� SRGYRGQH� DUKHRORÊNH� QDMG�
EH��NL�VR�GRVSHOH�QD�UHáQR�GQR�SRVDPLáQR�DOL�VNXSLQVNR
]DUDGL�QDMUD]OLáQHMÊLK�Y]URNRY��QD�SULPHU�NRW�QDNOMXáQH
L]JXEH� SUL� SORYEL� DOL� SUHáNDQMX�� NRW� RGSDG� DOL� NDNR
GUXJDáH�QDPHUQR�RGYUÌHQL�R]LURPD�RGORÌHQL�SUHGPHWL�
]DJRWRYR� SD� MH� ELO� PDUVLNDWHUL� PHG� QMLPL� SUYRWQR� GHO
NRQWHNVWRY� QD� NRSQHP� LQ� MH� Y� UHNR� GRVSHO� ]� HUR]LMR
SULREUHÌQLK� QDVHOELQ�� JURELÊá� LQ� GUXJLK� VXKR]HPVNLK
VNORSRY�

3UYH� GRNXPHQWLUDQH� QDMGEH� VR� L]� VWUXJH� /MXEOMDQLFH
SRWHJQLOL�ULELáL�LQ�RWURFL�Y�VHGHPGHVHWLK�OHWLK�����VWROHWMD
�+RUYDW�� ������� VWUXJD� RE�'ROJLK� QMLYDK�SD� MH� ELOD� WXGL
SUL]RULÊáH�HQH�SUYLK�SRGYRGQLK�DUKHRORÊNLK�UD]LVNDY�QD
VYHWX��NL� MR� MH� Y� RNWREUX� ����� L]SHOMDO� UDYQDWHOM�'HÌHO�
QHJD�PX]HMD� .DUHO�'HVFKPDQQ� V� SRPRáMR� SRWDSOMDáHY
L]� DYVWUR�RJUVNHJD� SRPRUVNHJD� RSRULÊáD� Y� 3XOMX� �*D�
VSDUL�� ������� 6LVWHPDWLáQL� VWURNRYQL� SRVHJL� VR� VH� QDGD�
OMHYDOL� ]� DNFLMDPL� SRWDSOMDÊNH� HNLSH�1DURGQHJD�PX]HMD
6ORYHQLMH��NL� MH�PHG� OHWRPD������ LQ������RSUDYLOD� YHá
SUHJOHGRY�VWUXJH�SRG�PRVWRP�DYWRFHVWH� �/RJDU��%ODÌRQ�
������ WHU� L]YHGOD� Y� VRGHORYDQMX�]�=91.'� L]NRSDYDQMD
QD�REPRáMX�ULPVNRGREQH�OHVHQH�NRQVWUXNFLMH�RE�'ROJLK
QMLYDK� �+RUYDW��.RFXYDQ�� /RJDU�� ������� 7DNR�NRW� GUXJH
GHOH�/MXEOMDQLFH� VR� WXGL�RGVHN�PHG�9HUGRP� LQ�9UKQLNR
SUHLVNRYDOL� DPDWHUVNL� UD]LVNRYDOFL� LQ� ]ELUDWHOML�� YHQGDU
QMLKRYH�QDMGEH�QLVR�QDWDQáQHMH�ORNDOL]LUDQH��9HáLQD�VWD�
UHMÊLK�SRGDWNRY�R�RGNULWLK�SUHGPHWLK�VH� WDNR�QDQDÊD�QD
RGVHN�Y]GROÌ�'ROJLK�QMLY��PHGWHP�NR�MH�ELOD�VWUXJD�PHG
L]YLUL�0DOH�/MXEOMDQLFH�Y�0RáLOQLNX�LQ�9HOLNH�/MXEOMDQLFH
Y�5HWRYMX�WHU�PRVWRP�SURWL�9HUGX�GRVOHM�DUKHRORÊNR�QH�
SR]QDQD�

9� SULVSHYNX� SUHGVWDYOMDPR� UH]XOWDWH� SUHYHQWLYQLK
UD]LVNDY�� NL� MLK� MH� SULQHVOR� SRVSHÊHQR� XUHMDQMH� NRPX�
QDOQH� LQ� FHVWQH� LQIUDVWUXNWXUH� Y� OHWLK� ����� LQ� ������ 9
RNYLUX� NXOWXUQRYDUVWYHQLK� SRJRMHY�� L]GDQLK� LQYHVWLWRU�
MHP�� VR� ELOL� RSUDYOMHQL� LQWHQ]LYQL� SRGYRGQL� SUHJOHGL
SRWHQFLDOQR� RJURÌHQLK� SUHGHORY� VWUXJH� SUL� FHUNYL� VY�
$QWRQD��VO�����$��WHU�SUL�PRVWX�QD�SRYH]RYDOQL�FHVWL�PHG
-DJURYR�XOLFR� LQ� 7UÌDÊNR�FHVWR� LQ� L]WRNX� ]DGUÌHYDOQHJD
ED]HQD�PHWHRUQLK�YRGD�QD�9UKQLNL��VO�����%���'HOD��NL�MLK
MH�L]YHGOD�6NXSLQD�]D�SRGYRGQR�DUKHRORJLMR�=9.'6�SRG
RNULOMHP� REPRáQH� HQRWH� =DYRGD� ]D� YDUVWYR� NXOWXUQH
GHGLÊáLQH�6ORYHQLMH��VR�REVHJDOD�Y]SRVWDYLWHY�JHRGHWVNLK
WRáN��áLÊáHQMH�SRGYRGQH�YHJHWDFLMH�LQ� UHFHQWQLK�RGSDG�
NRY��QDPHVWLWHY�PUHÌH�NYDGUDQWRY� Y� L]PHUL� �� [� ��P� L]
VWDWLáQLK� YUYL�� EDWLJUDIVNH� PHULWYH� JODYQLK� PRUIRORÊNLK
]QDáLOQRVWL� VWUXJH� LQ� REUHÌMD�� URáQR� NROHNFLMR� QDMGE� V

SRYUÊLQH� LQ� L]� GR� ��� FP� GHEHOHJD� UHÌQMD� SHÊáHQLK� VH�
GLPHQWRY�� L]NRSH� WHVWQLK� VRQG� WHU� HNVWHQ]LYQL� SUHJOHG
ÊLUÊHJD�REPRáMD�SRVHJRY��/RNDFLMH�SRPHPEQHMÊLK�QDMGE
VR� ELOH� L]PHUMHQH� V� WRWDOQR� SRVWDMR� LQ� IRWRJUDIVNR� GR�
NXPHQWLUDQH�LQ�VLWX��1DMGEH��SRURáLOD�LQ�WHUHQVND�GRNX�
PHQWDFLMD�VR�ELOH�SUHGDQH�Y�]DáDVQR�KUDPER�=9.'6�2(
/MXEOMDQD�
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*HRPRUIRORÇNL�RSLV�VWUXJH�LQ�OHJD�QDMGE

9HOLND�/MXEOMDQLFD�L]YLUD�Y�]DWUHSQLK�GROLQDK�5HWRYMD
SUL�9HUGX��QD�EDUMDQVNH�VHGLPHQWH�SD�SULWHáH�SUL�0DURO�
WRYHP� L]YLUX�� 3R� VNRUDM� ���� PHWULK� WRND� SURWL� VHYHUX
PLPR�YDVL�9HUG��NMHU�MH�ÊLURND�PHG����LQ����PHWUL��VH�ML�]
OHYH� SULGUXÌLMR� YRGH� 0DOH� /MXEOMDQLFH� L]� 0RáLOQLND�
*ORELQD� VWUXJH� MH� GRNDM� HQDNRPHUQD� LQ� ]QDÊD� RE� VUHG�
QMHP�YRGRVWDMX�PHG�����LQ���P��RNROL�����P�QP��Y����1D
GHVQL�VWUDQL�VHVWDYOMD�VSRGQML�GHO�EUHÌLQH�VNDOQD�RVQRYD�]
RVWURURELPL� SRGRUQLPL� EORNL� LQ� NDPHQMHP� NRW� SRGYRG�
QLP� QDGDOMHYDQMHP� DSQHQáDVWHJD� KUEWD� ]� YDVMR� 9HUG�
YHáML� GHO� GQD� LQ� OHYL� GHO� VWUXJH� SD� JOLQDVWL� LQ� PHOMDVWL
VHGLPHQWL��*OLQHQD�SRGODJD�MH�L]SRVWDYOMHQD�OH�QD�PDQM�
ÊHP� GHOX� GQD�� VLFHU� SD� JD� SRNULYDMR� WXGL� �� P� GHEHOH
SHÊáHQH�VLSLQH�

2EPRáMH�LQWHQ]LYQHJD�WHUHQVNHJD�SUHJOHGD�MH�]DMHOR
�����P�GROJ�RGVHN�VWUXJH�]DKRGQR�RG�FHUNYH�VY��$QWRQD
QD�9HUGX� �VO�� �������9VH�QDMGEH� L]�NYDGUDQWRY� VR� OHÌDOH
ERGLVL�QHSRVUHGQR�QD�JOLQHQL�SRGODJL�DOL�SURVWR�OHÌHáH�Y
VHGLPHQWLK�� 3UHYODGXMHMR� YHáML� LQ� PDQMÊL� RGORPNL� VUHG�
QMHYHÊNH� LQ� QRYRYHÊNH� NHUDPLNH�� NL� VLFHU� NDÌHMR� RVWUH
URERYH�ORPRY��YHQGDU�XMHPDQMH�SRVDPH]QLK�NRVRY�Y�WHM
VNXSLQL�QDMGE�QL�ELOR�XJRWRYOMHQR�

7LN� SRG� VSRGQMLP� URERP� ]ELUDOQHJD� REPRáMD� MH� Y
OHYL� EUHÌLQL� L]SRVWDYOMHQD� QL]ND� VWRSQMD� ]� ]DSRUHGMHP
PHOMDVWLK�VHGLPHQWRY�LQ�WDQNLK�YRGRUDYQLK�SODVWL�UDVWOLQ�
VNHJD� GHWULWD�� L]� NDWHUH� ÊWUOL� NRQHF� YRGRUDYQR� OHÌHáHJD
GHEOD�SUHPHUD����FP���������P�QP��Y����9�EOLÌLQL�MH�ELOR
QD�RNROL���[���P�YHOLNHP�REPRáMX�VSUDQH�JOLQH�QDMGHQLK
YHá�NRVRY� UD]OLáQLK� SURVWRURáQR� L]GHODQLK� SRVRG� �7�� ��
�����

1D�]JRUQMHP�UREX�]ELUDOQHJD�REPRáMD�MH�ELOD�RGNULWD
ÊH� HQD� PDQMÊD� NRQFHQWUDFLMD� SUD]JRGRYLQVNH� NHUDPLNH
SRGREQHJD�SUHORPD��7�����������NDU�EL�ODKNR�QDND]RYDOR
SULSDGQRVW�REHK�VNXSLQ�LVWHPX�NRPSOHNVX��'YD�RGORP�
ND� L]� WHJD� VNXSND� QDMYHUMHWQHMH� SULSDGDWD� LVWL� VNOHGL�
2GORPL�VR�Y�REHK�NRQFHQWUDFLMDK�UDKOR�]DREOMHQL��NDU�EL
ODKNR� SUHM� SULSLVDOL� PHKNHMÊL� IDNWXUL� NHUDPLNH� NRW� SD
GDOMÊHPX� WUDQVSRUWX� ]� JRU� YRGQR� OHÌHáLK� GHORY� VWUXJH�
3RGREQR�]DREOMHQRVW�QDPUHá� VUHáDPR�SUL� YHáLQL�RVWDQ�
NRY�SRVRGMD� L]�EDNUHQRGREQLK�QDMGLÊá�QD�NRSQHP��NMHU
MH�SRYH]DQD�V� NHPLáQR�IL]LNDOQLPL�SURFHVL��NL�QDVWRSLMR
SR� RGORÌLWYL�� 2GNULWLK� MH� ELOR� WXGL� QHNDM� WHPQR� SDWL�
QLUDQLK�GHORY�ÌLYDOVNLK�NRVWL� WHU�RV� IURQWDOH�áORYHÊNH� OR�
EDQMH��NL�SD�VR�]DHQNUDW�áDVRYQR�QHRSUHGHOMHQL�



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

$QGUHM�*$63$5,��0LUDQ�(5,à��$5+(2/2É.(�5$=,6.$9(�6758*(�/-8%/-$1,&(�0('�9(5'20�,1�95+1,.2���������

���

6O�����2EPRàMH�SRGYRGQLK� UD]LVNDY�Y� OHWLK� ����� LQ������� �� VY��$QWRQ�QD�9HUGX�� ����9UKQLND��%DNUHQR�� LQ� EUR�
QDVWRGREQD�QDMGLÉàD�Y�VWUXJL�/MXELMH����=DORJ����3LMDOFH�,����3LMDOFH�,,����9HOLNL�.RW�,������9HOLNL�.RW�,,�����REPRàMH
VRWRàMD�/MXEOMDQLFH�LQ�/MXELMH�
)LJ�����$UHD�RI�XQGHUZDWHU�UHVHDUFK�LQ������DQG���������VY��$QWRQ�DW�9HUG������9UKQLND��&RSSHU�DQG�%URQ]H�$JH
VLWHV�LQ�WKH�/MXELMD�ULYHUEHG����=DORJ����3LMDOFH�,����3LMDOFH�,,����9HOLNL�.RW�,������9HOLNL�.RW�,,�����FRQIOXHQFH�DUHD�RI
WKH�/MXEOMDQLFD�DQG�/MXELMD�

/-8%/-$1,&$�0('�9(5'20�,1�95+1,.2

*HRPRUIRORÇNL�RSLV�VWUXJH�LQ�OHJD�QDMGE

3UHJOHGDQ� MH� ELO� FHORWHQ� RGVHN� UDYQHJD� GHOD� VWUXJH
PHG� ]DYRMHP� GRO� YRGQR� RG� YURáHYRGD� SUL� 9HUGX� LQ

PRVWRP�QD�9UKQLNL��VNXSQR�RNROL�����GROÌLQVNLK�PHWURY
�VO�� ��� %��� 6WUXJD� LPD� ÊNDWODVW� SUHVHN� LQ� MH� SRYSUHáQR
ÊLURND� RNROL� ������ PHWURY�� 6WUPL� SRGYRGQL� EUHÌLQL� VH
QDGDOMXMHWD� GR� RVWUHJD� SUHKRGD� Y� RNROLÊNR� UDYQLQR� QD
������������P�QP��Y���NL�Y]KRGQR�RG�VWUXJH�SUHKDMD�Y
SRSODYDP�PDQM� L]SRVWDYOMHQ� WUGLQVNL�KUEHW�V�SRYUÊLQDPL
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QD� RNROL� ������������ P� QP�� Y�� 'QR� VWUXJH� VH� RG
QDMJOREOMHJD� GHOD� Y� RVL� -DJURYH� XOLFH� QD� ������ P� SR�
ODJRPD�Y]SHQMD�GR�L]UD]LWH�SOLWYLQH�QDG�FHVWQLP�PRVWRP
SURWL� 9HUGX� QD� ������P�� *OLQHQD� SRGODJD� MH� L]SRVWDY�
OMHQD� L]NOMXáQR� QD� SRVDPH]QLK� GHOLK� EUHÌLQH�� SUHFHM
UDYQR� GQR� EUH]� L]UD]LWHMÊLK� NDQDORY� LQ� NRWOLF� SD� SUH�
NULYDMR�WXGL�YHá�NRW����FP�GHEHOL�SHÊáHQL�VHGLPHQWL�

3UYD� VNXSLQD� SUD]JRGRYLQVNLK� QDMGE� MH� ELOD� RGNULWD
QD� QHNDM� NYDGUDWQLK� PHWURY� YHOLNHP� REPRáMX� VSUDQH
JOLQHQH�SRGODJH�QD�QRWUDQMHP�GHOX�L]UD]LWHJD�]DYRMD�GRO
YRGQR�RG�YURáHYRGD� �VO��������7�����������0RUHELWQL�NR�
ÊáHQL� SUHGPHWL�� VLOHNVL� DOL� NRYLQVNH� QDMGEH� SUD]JR�
GRYLQVNH� SURYHQLHQFH� QLVR� ELOL� RSDÌHQL�� SUDY� WDNR� QH
YHáML�NDPQL�DOL�RVWDQNL�OHVHQLK�VWUXNWXU�

1LÌMH� VH� SRMDYOMD� JUDGLYR� L]� YVHK� REGRELM�� LQ� VLFHU
SUHYODGXMHMR� QD� GHVQHP� GHOX� VWUXJH� PDQMÊL� RGORPNL
NHUDPLNH��Y�VLSLQDK�RE�OHYHP�EUHJX�SD�JUDGLYR�]�YHáMR
SRYUÊLQR�� 1D� ]JRUQMLK� GHOLK� EUHÌLQ� MH� ELO�� UD]HQ� Y� QD�
GDOMHYDQMX� RSLVDQHJD�]JRGQMHQRYRYHÊNHJD� RGSDGD�� RG�
NULW� OH� JUDGEHQL�PDWHULDO�PODMÊHJD� L]YRUD�� *OHGH� QD� YL�
VRNR� VWRSQMR� IUDJPHQWDFLMH� SUD]JRGRYLQVNLK� NRVRY� LQ
RGVRWQRVW� DUKHRORÊNR� UHOHYDQWQLK� HOHPHQWRY� Y� VWUDWL�
ILNDFLML� JOLQHQLK� VHGLPHQWRY� Y� SRGYRGQLK� GHOLK� EUHÌLQH
VPHPR� VNOHSDWL� QD� WUDQVSRUW� L]� JRU� YRGQR� OHÌHáLK
ORNDFLM��=DUDGL�XJRWRYLWHY�GHEHOLQH� LQ�VWUDWLILNDFLMH�VHGL�
PHQWRY�WHU�OHJH�QDMGE�VWD�ELOL�QHNROLNR�SUHG�SUDJRPD�QD
GQX� VWUXJH� L]NRSDQL� GYH� VRQGL� �/-B9B�����,�� ,,��� 'HEH�
OLQD� VHGLPHQWRY�� NL� SUHNULYDMR� JOLQHQR� SRGODJR� QD� RE�
PRáMX�VRQGH�,��VO���������]QDÊD�OH�GREULK����FP��7LN�QDG
JOLQR� OHÌL� SODVW� RVWURUREHJD� NDPHQMD� PDQMÊLK� GLPHQ]LM
�GR����[����[���FP��� WHM�SD� VOHGL� SHVHN� V� SRVDPLáQLPL
YHáMLPL�NDPQL��GR����[����[����FP���3HVNX�VR�SULPHÊDQL
OHVQL�GURELU�LQ�YHMHYMH�WHU�UHFHQWQL�RGSDGNL��NL�VH�VNXSDM
]� DUKHRORÊNR� ]DQLPLYLP� PDWHULDORP� SRVDPLáQR� SRMDY�
OMDMR�WXGL�QD�SRYUÊLQL�JOLQH�

3URILO� VRQGH� QD� REPRáMX� SHÊáHQH� VLSLQH� �/-B9B
�����,,��6O���������NL�VH�VSXÊáD�RG�Y]QRÌMD�EUHÌLQH�������
P��SURWL�QDMJOREOMHPX�GHOX�VWUXJH��������P���NDÌH�WHÌNR
EHUOMLYR�]DSRUHGMH�SODVWL� ILQHJD�SHVND�]� RUJDQVNLP�GUR�
ELUMHP��OHVHQLK�QDSODYLQ�LQ�JOLQHQR�SHÊáHQLK�SODVWL��6OHG�
QMH�GRPQHYQR�L]YLUDMR� L]�SRGRURY�EUHÌLQH��QD�NDU�NDÌH
WXGL�QMLKRYD�SRÊHYQD�OHJD�LQ�L]NOLQMDQMH�SURWL�JOREOMHPX
GHOX�VWUXJH��9�SHÊáHQLK�SODVWHK�VH�SRMDYOMDMR�SRVDPLáQL
PDQMÊL�NDPQL�GR���FP�YHOLNRVWL� WHU�RGORPNL�NHUDPLáQLK
SRVRG�LQ�RGSDGNL��9�GREHU�PHWHU������P��JORERNL�VRQGL
QLVPR�GRVHJOL�JOLQHQH�SRGODJH�

9]SRUHGQR� V� VRQGR� ,,� MH� ELOD� Y� VWUPHP� SURILOX� OHYH
EUHÌLQH�XJRWRYOMHQD�QD�YLGH]�HQRWQD�SODVW�UMDYH�SHÊáHQH
JOLQH� V� NRVWPL� LQ� NHUDPLáQLP� JUDGLYRP� L]� ���� DOL� ���
VWROHWMD� �7�� ����� *OHGH� QD� GRPQHYQR� NURQRORÊNR� KR�
PRJHQRVW�QDMGE� LQ�SRORÌDM�SODVWL� Y�SURILOX� VWUXJH� ODKNR
GRPQHYDPR��GD�JUH�]D�RGSDG��RGYUÌHQ�]�URED�VWUXJH�QD
VSRGQMR� WHUDVR�� 9� SODVW� ]� QDMGEDPL� VR� ELOL� Y� PODMÊHP
áDVX�]DELWL�ERURYL�SLORWL�NRW�GHO�HUR]LMVNH�]DEUDPEH�

$1$/,=$�*5$',9$�,1�.20(17$5

3UD]JRGRYLQD

'HO�YUDWX�SURVWRURáQR�L]GHODQH�VWHNOHQLáDVWH�SRVRGH
V�NOHNDVWLP�SUHKRGRP�Y�UDPH��7��������L]�ORNDFLMH�SUL�VY�
$QWRQX� �VO�� ��� ��� VRGL� QDMYHUMHWQHMH� Y� EDNUHQR� GRER�
6RURGQR� SURILODFLMR� NDÌHMR� YUDWRYL� YUáHY� V� WUHEXÊDVWLP
RVWHQMHP� L]� SR]QRHQHROLWVNLK� NROLÊáDUVNLK� QDVHOELQ� =D�
ORÌQLFD�SUL�.DPQLNX�SRG�.ULPRP��9HOXÊáHN��������W����
������������WHU�3DUWH�SUL�,JX��+DUHM��������W����������������
���� NL� MX� MH�$��9HOXÊáHN�SULSLVDO� NXOWXUL� 6RPRJ\YiU�9LQ�
NRYFL��1D�REHK�QDVHOELQDK�QDMGHPR�WXGL�SULPHUMDYH�]D
NHUDPLNR��NL� VH�SRMDYOMD� VNXSDM� V�NRÊáHQLPL�SUHGPHWL� Y
GRO�YRGQHP�RGVHNX�VWUXJH�MXÌQR�RG�PRVWX�9UKQLND�9HUG
�VO�� ��� ������ 1DMVWDUHMÊH� SUD]JRGRYLQVNH� QDMGEH� V� WHJD
REPRáMD�REVHJDMR� IUDJPHQW�SRÊHYQHJD� UH]LOD� URJRYLQD�
VWH�VHNLUH��7��������LQ�PDVLYQR�ÊLOR�L]�VNOHSQHJD�GHOD�NRVWL
JRYHGD��EUH]�XSRGRELWYH��WHU�RGORPND�ELNRQLáQHJD�ORQ�
FD�]�RNUDVRP�YWLVRY�SUVWRY� �7�������� WHU� ORQFD�V� WUDNDVWR
RGHEHOMHQLP�XVWMHP��7��������SULP��9HOXÊáHN������������
����� W�� ��� ������� ��� ����� ��� ������������� 7XGL� URJRYLQDVWR
VHNLUR� ODKNR� SRJRMQR� XYUVWLPR� Y� RNYLU� HQHROLWVNH� SUR�
GXNFLMH� /MXEOMDQVNHJD� EDUMD�� ]D� NDWHUR� VR� ]QDáLOQD
RURGMD�L]�URJRY�QDYDGQHJD�MHOHQD��RELáDMQR�L]GHODQD�QD
ED]DOQHP�GHOX�VWHEOD�]�URÌR��*UHLI������������

0HG�SUD]JRGRYLQVNLP�JUDGLYRP�L]�VWUXJH�SUL�VY��$Q�
WRQX� LQ� REHK� ORNDFLM�PHG� VRWRáMHP� REHK� /MXEOMDQLF� LQ
PRVWRP�9UKQLND�9HUG� MH� SRQRYQR� ]DVWRSDQD� SUHGYVHP
NHUDPLND�L]�EURQDVWH�GREH��NL� MR�R]QDáXMHMR�GREUR�SUH�
áLÊáHQD�JOLQD�V�WHPQRVLYLP�SUHORPRP��3RYUÊLQD�SRVRG�MH
JODGND� LQ� LPD� UMDYRVLYR� ÌJDQR� SRYUÊLQR�� 0HG� SUHSR�
]QDYQLPL�REOLNDPL�VR�]DVWRSDQL�ELNRQLáQL�SLWRV��7�������
�������YHáML�ORQHF�V�FLOLQGULáQLP�YUDWRP��7���������VNOHGH�V
IDVHWLUDQLP�XVWMHP��7���������������VNRGHOH�V�SUHVHJDMRáLP
URáDMHP� �7�� ��� ��� ��� ����� WHU� PDMKQL� WUHEXÊDVWL� ORQFL� ]
GUÌDML�DOL�EUDGDYLFDPL��7������������������

2GORPHN� ELNRQLáQHJD� SLWRVD� ]� L]YLKDQLP� XVWMHP� LQ
RVWDQNRP�GUÌDMD�DOL�URáDMD�WLN�SRG�QDMYHáMLP�RERGRP��7�
������VSRPLQMD�QD�JUREQH�QDMGEH�L]�/MXEOMDQH��3XÊ�������
W��������LQ�MDPH�%H]GDQMDáD�Y�/LNL��'UHKVOHU�%LÌLß�������
W�� ���� ���� ]HOR� SRGREQR� SURILODFLMR� SD� LPDWD� ORQFD� L]
'ROQMHJD� /DNRÊD� �'XODU�� ÉDYHO�� 7HFFR� +YDOD�� ������ W�
���������������2PHQLWL�YHOMD�WXGL�SRGREQRVW�V�SRVRGR�L]
GRPQHYQHJD� JURED� L]� YDVL� .UND�� NL� ML� DYWRUML� QDYDMDMR
SDUDOHOH� QD� QDMGLÊáLK� VUHGQMHJD� 3RGRQDYMD� L]� PODMÊH
R]LURPD�SR]QH�VWRSQMH�VUHGQMHSRGRQDYVNH�NXOWXUH�JRPLO
�'XODU��ÉDYHO��7HFFR�+YDOD�������������VO���������

/RQHF� V� NOHNDVWLP� QRWUDQMLP� SUHKRGRP� RVWHQMD� Y
RGHEHOMHQ�YUDW� �7�������� LPD�SULPHUMDYH� Y�QDMGEDK� V� ND�
ÊWHOLUMHY� Y� 3ULPRUMX� �/RQ]D�� ������ W�� ��� ��� LQ� QD� .UDVX�
SULSLVDQLK�VWRSQML�EURQ]R�UHFHQWH��&DUGDUHOOL��������W�����
��E����������VRURGQH�QDMGEH�SD�VR�]QDQH�QD�SULPHU�WXGL�]
QDVHOELQH�QD�0RVWX�QD�6RáL��6YROMÊDN�����������W��������
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7UHEXÊDVWL�VNRGHOL�V�SUHVHJDMRáLP�WULNRWQLP�URáDMHP�
NL�VH�RÌL�RG� VSRGDM�QDY]JRU� �7�����������QDMGHPR�GREUH
Y]SRUHGQLFH�PHG�JUDGLYRP�V�.UDVD� LQ� ,VWUH��NMHU� VR�HQD
YRGLOQLK� REOLN� PHG� NRQáQLPL� ID]DPL� ]JRGQMH� EURQDVWH
GREH� LQ� ]DáHWNRP� SR]QH� EURQDVWH� GREH� �&DUGDUHOOL�
���������� W�� ���������+lQVHO�� 7HUÌDQ��0LKRYLOLß�� �����
VO�������ÉWHYLOQL�RGORPNL�VNRGHO� WHJD� WLSD�VR�ELOL�QDMGHQL
QD� 0RQNRGRQML� �%XUÊLß�0DWLMDÊLß�� ������ ���� ���� W�� ���
��������������WHU�QD�.DÊWHOLUMX�QDG�-HODUML��/RQ]D�������
W������Y�QRWUDQMRVWL�SD�VR�WDNÊQH�VNRGHOH�]QDQH�QD�SULPHU
L]�3UHGMDPH��.RURÊHF�����������W����������

1L]ND�VNRGHOD�V�WUDNDVWLP�URáDMHP��NL�VH�SULSHQMD�QD
XVWMH� �7�� ��� ���� VSRPLQMD� QD� JORERNH� VNRGHOH� L]�PODMÊH�
EURQDVWRGREQLK� QDMGLÊá� Y� VHYHURY]KRGQL� 6ORYHQLML� LQ
]DKRGQL�0DGÌDUVNL��'XODU��ÉDYHO��7HFFR�+YDOD��������W�
��������������VO��������������������RNYLUQR�VRáDVQH�SD�VR
WXGL�SULPHUMDYH�L]�3RVRáMD�LQ�1RWUDQMVNH��.QDYV��0OLQDU�
������W��������*XÊWLQ��������W��������

0DVLYQHPX� WUDNDVWHPX� URáDMX� V� NURÌQR�SRJORELWYLMR
�7��������QH�SR]QDPR�QHSRVUHGQLK�SULPHUMDY��YHQGDU�JD
ODKNR� QD� SRGODJL� IDNWXUH� LQ� VSORÊQH� REOLNH� SUDY� WDNR
XYUVWLPR� Y� EURQDVWR� GRER�� 1D� QDMGLÊáLK� ,VWUH�� .UDVD� LQ
1RWUDQMVNH�VR�SRJRVWHMÊL�PDVLYQL�WULNRWQL�URáDML�V�SRÊHY�
QLP�]JRUQMLP� URERP� �&DUGDUHOOL�� ������ W�� ���� �����*X�
ÊWLQ�� ������ W�� ��� ����� QD� REUDYQDYDQ� SULPHUHN� SD� VSR�
PLQMD� WXGL� URáDM� ]� DSOLFLUDQLP�GLVNRP� L]� ÉWRULM� �*XÊWLQ�
������ W�� ��� �����2NURJOH� DSOLNH� ]� RVUHGQMR� SRJORELWYLMR
VUHáDPR� QD� RVWHQMLK� WUHEXÊDVWLK� ORQFHY� V� .DÊWHOLUMD� SUL
-HODUMLK� �/RQ]D�� ������ W�� ���� ������������ Y� SDUX� SD
QDVWRSDMR�RE�GUÌDMLK� LQ� URáDMLK� VNOHG� LQ� ORQFHY� �/RQ]D�
������W�����������������������������������������

0DQMÊL�ELNRQLáQL� ORQHF� �7�������� ODKNR�SULPHUMDPR�V
SURILODFLMR� ORQFD� ]� URáDMHP� ]�0RVWD� QD� 6RáL� �6YROMÊDN�
��������� W�� ��� ��� LQ� 'ROQMHJD� /DNRÊD� �'XODU�� ÉDYHO�
7HFFR�+YDOD��������W��������������������7UHEXÊDVW�ORQáHN
V� WUDNDVWLP� GUÌDMHP� �7�� ��� ��� VSRPLQMD� QD� ORQHF� V
.DÊWHOLUMD�SUL�-HODUMDK��0DVHOOL�6FRWWL�����������W��������

9�WD�áDV�YHUMHWQR�VRGLWD�WXGL�RED�PLQLDWXUQD�ORQFD��7�
��� ��� ��� ��� SULP��9HOXÊáHN�� ������ W�� ��� ����� ��� ��� ��� ���
1DMEOLÌMH�SULPHUMDYH�]D�ELNRQLáQH�VNRGHOH�V� IDVHWLUDQLP
XVWMHP�L]YLUDMR�]�QDMGLÊáD�Y�VWUXJL�/MXELMH�SUL�=DORJX��VO�
������*DVSDUL������D��W���������������������*OHGH�QD�DQD�
ORJLMH�]�QDMGEDPL�L]�]DSUWLK�FHORW�QD�/MXEOMDQVNHP�EDUMX
]� REUREMHP� �9HOXÊáHN�� ������ W�� ��� ��� LQ� GUXJLK� QDMGLÊá
RVUHGQMH� 6ORYHQLMH�� VHYHUQHJD� -DGUDQD� ]� ]DOHGMHP� WHU
VHYHURY]KRGQR�OHÌHáLK�SRNUDMLQ�VR�GDWLUDQH�Y�VUHGQMR�LQ
PODMÊR�EURQDVWR�GRER�

*UDGLYR�� NL� JD� ODKNR� ]DQHVOMLYR� SULSLÊHPR� ÌHOH]QL
GREL�� MH� PDORÊWHYLOQR�� 9� KDOÊWDWVNR� REGREMH� EL� ODKNR
PRUGD� VRGLOD� RGORPHN� SURVWRURáQR� L]GHODQHJD� WUHEX�
ÊDVWHJD� ORQFD� ]� YLVRNLP� YUDWRP� �7�� ��� ��� LQ� L]YLKDQLP
XVWMHP� WHU� XVWMH� MDMáDVWH� SRVRGH� ]� JURER� L]GHODQLPL
YRGRUDYQLPL�NDQHOXUDPL��7���������2EH�SRVRGL�R]QDáXMH
WHPQRVLYR�ÌJDQD�JOLQD�]�PRáQLPL�SULPHVPL�]UQF�SHVND
GR���PP�YHOLNRVWL�WHU�JURED�SRYUÊLQD�

9HáML� ELNRQLáQL� ORQHF� �7�� ��� ��� LQ� ORQHF�NHOLK� VRGLWD
PHG� ]QDáLOQH� L]GHONH� NHOWVNHJD� ORQáDUVWYD�� 3RGREQR
]DREOMHQR�RVWHQMH�]�RNUDVRP�ÊLURNLK�NDQHOXU��7���������NL
VLFHU� QDYDGQR� QDVWRSDMR� Y� NRPELQDFLML� V� ÊLURNR� QDUHE�
UHQLPL� UDPDPL� DOL� ]� L]UD]LWLPL� SRONURÌQLPL� UHEUL�� VUH�
áDPR� QD� SULPHU� SUL� YHOLNHP� ORQFX� L]� SR]QRODWHQVNHJD
ERMHYQLÊNHJD� JURED� �� QD� 5RMDK� SUL� 0RUDYáDK� �.QH]�
������ W�� ��� ���� 7ULNRWQR� SURILOLUDQR� XVWMH� ]� GHORP� FLOLQ�
GULáQR�OLMDNDVWHJD�RVWHQMD��7��������ÊH�QDMEROM�VSRPLQMDWD
QD� NHOLK� ]� 'ROJLK� QMLY� �+RUYDW�� ������ W�� ���� ��� LQ� SR�
VDPH]QH�SRVRGH�]�%HOHWRYHJD�YUWD�Y�1RYHP�PHVWX��QSU�
.QH]��������W�����������������������

5LPVNR�REGREMH

9�SULPHUMDYL�]�RGVHNRP�Y]GROÌ�'ROJLK�QMLY�VR�ULPVNH
QDMGEH� Y� VWUXJL� QDG� PRVWRP� SURWL� 9HUGX� UD]PHURPD
VNURPQH�� *UH� ]D� GYD� RGORPND� DPIRU� �7�� ��� �����
QDMYHUMHWQHMH� WLSD� 'UHVVHO� �%�� NL� VR� JD� L]GHORYDOL� PHG
]DáHWNRP�DYJXVWHMVNHJD� REGREMD� LQ� SUYLPL� GHVHWOHWML� ��
VWROHWMD�Q�� ÊW��� Y� NDOXSX�QDUHMHQ� SRNURYáHN�]D�DPIRUR� V
NRQFHQWULáQLP�UHOLHIQLP�RNUDVRP��7��������SULP��+RUYDW�
������7���������WHU�RGORPHN�GQD�NURÌQLND�V�WHPQRUMDYLP
SUHPD]RP��RNUDÊHQHJD�V�NRQFHQWULáQLP�SDVRP�YWLVRY��7�
������� 3R� IDNWXUL� ODKNR�NURÌQLN� XYUVWLPR�PHG� WDNR� LPH�
QRYDQH� SRUR]QH� L]GHONH� Y� RNYLUX� UD]GHOLWYH� �áUQH� VLJL�
ODWH�� V� ÉWDOHQVNH� JRUH�0DJGDOHQVEHUJD�� NL� VH� QD� ]JRG�
QMHULPVNHP�QDVHOMX�SRG�*UDMVNLP�JULáHP�Y�/MXEOMDQL�SR�
MDYOMDMR�Y�NRQWHNVWLK�L]�GUXJH�SRORYLFH����VWROHWMD�SUHG�Q�
ÊW�� LQ�SUYLK� WUHK�GHVHWOHWLM� ��� VWROHWMD�Q�� ÊW�� �9LáLá�������
�����������5MDY�SUHPD]�QD�NURÌQLNLK�LQ�SODGQMLK��NL�YHOMD
]D�SUHKRGHQ�SRMDY�PHG�NHUDPLNR�V�áUQLP�SUHPD]RP�LQ
WHUUR� VLJLOODWR� WHU� VH� SUDYLORPD� SRMDYOMD� Y� DYJXVWHMVNLK
NRQWHNVWLK�� LPD�EOLÌQMH�SULPHUMDYH�L]�QDVHOELQVNLK�SODVWL
Y�/MXEOMDQL�LQ�/MXEOMDQLFH�Y�.DPLQX�

6UHGQML�LQ�QRYL�YHN

7ULMH� RGORPNL� WUHEXÊDVWHJD� ORQFD� ]� RNUDVRP� GYHK
PHWOLáHQLK� SDVRY� YDORYQLF� �VO�� ��� ��� 7�� ��� ��� LQ� PDQMÊL
RGORPHN�UDP�V�SRGREQLP�RNUDVRP��7��������VR�]DHQNUDW
HGLQH� ]QDQH� ]JRGQMHVUHGQMHYHÊNH� QDMGEH� QD� 9UKQLNL�
2EOLNRYDQRVW� XVWMD� LPD� GREUR� SULPHUMDYR� Y� ORQFX� L]
JURELÊáD� Y� =JRUQMHP� 'XSOHNX�� L]GHODQHP� QD� KLWUHP
YUHWHQX�L]�JUREH�WHPQRVLYR�ÌJDQH�JOLQH�]�GHEHOR]UQDWLP
SHVNRP� �%LWHQF�� .QLILF�� ������ ÊW�� ������� .QLILF�� �����
����� ÊW�� ����� 3RÊHYHQ� FLOLQGULáHQ� YUDW� VH� SULEOLÌXMH� ORQ�
FHP� L]� VNHOHWQLK� JURERY� QD� 5RMDK� SUL�0RUDYáDK�� NL� VR
ELOL�JOHGH�QD�NRYLQVNH�SULGDWNH�SULSLVDQL�NHWODÊNL�NXOWXUQL
VNXSLQL��.QLILF�������������ÊW������LQ�ORQFX�L]�%HJXQM�QD
*RUHQMVNHP� �.QLILF�� ������ ����� ÊW�� ���� 9� /MXEOMDQLFL� VH
]JRGQMHVUHGQMHYHÊNR� JUDGLYR� Y� YHáMHP� ÊWHYLOX� SRMDYOMD
PHG�SRVDPLáQLPL�QDMGEDPL�GRO�YRGQR�RG�L]OLYD�%LVWUH��Y
YHáMLK� ]JRVWLWYDK� SD� SUL� .DPQLNX� SRG� .ULPRP� LQ� QD
REPRáMX�GRPQHYQH�XWUGEH�QD� VRWRáMX�]� ,ÊáLFR� �%LWHQF�
.QLILF�������ÊW�����������
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*ODYQLQR� QDMGE� SUHGVWDYOMDMR� RGORPNL� NHUDPLáQLK
SRVRG�L]�YLVRNHJD�LQ�SR]QHJD�VUHGQMHJD�YHND�WHU�PODMÊLK
REGRELM��0HG�JUDGLYRP��NL�JD�SULQDÊDPR�QD�WDEHODK��VR
SRJRVWL� ORQFL� L]� áDVD� PHG� ���� LQ� ���� VWROHWMHP� �SULP�
ÉWXODU�������� WLS��� ��7����������������������������������
����������� ���� ����� ���� ��� WLS� ��� �� 7�� ���� ������� ���
��������������������������������������������������������
������������ WLS� ��� �� 7�� ���� ����� ���� ��� ���� ������� ���
������ WHU� NHUDPLND� L]� �������� VWROHWMD�� NL� LPD� GREUH
SULPHUMDYH�PHG�JUDGLYRP�L]�JUDÊáLQH�Y�3ROKRYHP�*UDG�
FX�� =QDáLOQH� VR� UD]OLáQH� REOLNH� ORQFHY� L]� WUGR�� WHPQR�
VLYR� ÌJDQH� JOLQH� V� SULPHVPL� SHVND�� NL� MLK� R]QDáXMHWD
MDMáDVWR�RYDOQR� RVWHQMH� LQ� NOHNDVWR� SURILOLUDQR� XVWMH� ]
ÌOHERP�]D�SRNURY��ËHOH]QLNDU��������W�������������������
���������

9� ���� VWROHWMH� LQ� SUYR� SRORYLFR� ���� VWROHWMD� VRGL
]QDáLOQD� REOLND� ELNRQLáQH� DOL� SUHÊáLSQMHQH� VWHNOHQLFH�
RG� NDWHUH� VWD� VH� RKUDQLOD� YUDW� V� VWRSQLáDVWLP� XVWMHP� LQ
YERáHQR�GQR� L]�EUH]EDUYQHJD�VWHNOD� �7�����������7DNÊQH
VWHNOHQLFH�VR�V�ÊWHYLOQLPL�SULPHUL�]DVWRSDQH�QD�UD]OLáQLK
ORNDFLMDK�Y�/MXEOMDQL�LQ�RNROLFL��QSU��.RV��ËYDQXW�������
W�����������������������ËHOH]QLNDU��������W������������������
SRMDYOMDMR� SD� VH� WXGL� QD� GUXJLK� QDMGLÊáLK� Y� RVUHGQML
6ORYHQLML��SULP��/D]DU������������VO������������������3URVWR
SLKDQH� SRVRGH�� NL� VR� VOXÌLOH� NRW� SLYVNR� DOL� VKUDPEHQR
SRVRGMH� SD� WXGL� Y� OHNDUQLÊWYX�� YHOMDMR� ]D� L]GHONH� OMXE�
OMDQVNLK�GHODYQLF�

3RVHEQR� REUDYQDYR� ]DVOXÌLWD� VNOHGD� LQ� NURÌQLN� L]
NURJD�JUDYLUDQH�NHUDPLNH��SUL�NDWHUL�VR�UDVWOLQVNL��ÌLYDOVNL
LQ�JHRPHWULMVNL�RNUDV�L]GHODQL�Y�WHKQLNL�VJUDILWWR�R]LURPD
GROEOMHQMD�LQ�VOLNDQMD�V�SRGJOD]XUQLPL�EDUYDPL��6NURPQD
]DVWRSDQRVW� Y� QRWUDQMRVWL� 6ORYHQLMH� LQ� DUKHRORÊNL� NRQ�
WHNVWL�� Y� NDWHULK� VH� WRYUVWQR� SRVRGMH� SRMDYOMD�� NDÌH�� GD
JUH� SUHGYVHP� ]D� OXNVX]QR� EODJR�� GRVWRSQR� OH� SUHPRÌ�
QHMÊLP�VORMHP��&XQMD��������������3ULPHUMDYH�]D�VNOHGR
V� NOHNDVWLP� RVWHQMHP� �7�� ��� ��� QDMGHPR� QD� SULPHU� QD
.R]ORYHP�UREX�QDG�7ROPLQRP��ËERQD�7UNPDQ��������ÊW�
�����Y�3ROKRYHP�*UDGFX��ËHOH]QLNDU��������W����������LQ
%HOMDNX�9LOODFK�ORNDFLMD� 3HUDX� �/{Z�� ������ ����� W�� ��
����� NMHU� VH� SRMDYOMDMR� Y� NRQWHNVWLK� ���� VWROHWMD� LQ� SUYH
SRORYLFH�����VWROHWMD�

3RGREQD� GDWDFLMD� EL� SULÊOD� Y� SRÊWHY� ]D� NURÌQLN� V
SRÊHYQR�SULUH]DQLP�URERP�XVWMD��SUL�NDWHUHP�MH�RVUHGQMH
SROMH�RNUDÊHQR�]�JUDYLUDQLP�MHOHQRP��7��������LQ�JD�ODKNR
QDMYHUMHWQHMH� SULSLÊHPR� OMXEOMDQVNLP� DOL� ÊNRIMHORÊNLP
GHODYQLFDP��0RWLY�JRORED�QD�NURÌQLNX�L]�6WDUHJD�WUJD�Y
/MXEOMDQL��GDWLUDQ�PHG�NRQHF�����LQ�]DáHWHN�����VWROHWMD�
MH� ]DSROQMHQ� ]� HQDNLP� UGHáLP� PUHÌDVWLP� Y]RUFHP
�+RUYDW�������������W����������NRW�NURÌQLN�L]�/MXEOMDQLFH�
,]PHG� WUHK� SULPHUNRY� ]HOR� SRGREQH� SURILODFLMH� L]� 3RO�
KRYHJD�*UDGFD� LPD�HGHQ�YJUDYLUDQ�PRWLY� SWLFH� V� WUHPL
MDMFL�LQ�OHWQLFR�������ËHOH]QLNDU��������W�����������

%RNDO� V� NURJODVWLP� WUXSRP� QD� SRXGDUMHQL� QRJL�� ]
YLVRNLP� OLMDNDVWLP� YUDWRP�� WUROLVWQLP� XVWMHP� ]� HQLP� L]�
UD]LWLP� L]OLYNRP� WHU� GYRSDOLáDVWLP� URáDMHP�� NL� VH� QD
QDMYHáMHP�RERGX�UD]FHSL�Y�GYD�YDORYLWD�]DNOMXáND�� MH�Y

FHORWL� SUHYOHáHQ� ]� EHOR� JOD]XUR� �7�� ��� ���� 2VUHGQML
RNUDVQL�PRWLY� MH� Y�PRGULK� LQ� UMDYLK� RGWHQNLK� QDVOLNDQD
NXNDYLFD�� NL� MR� REGDMDMR� YHMLFH� V� SUHSURVWLPL� PRGULPL
OLVWL� LQ� RUDQÌQRUMDYLPL� FYHWRYL�� *UH� ]D� REOLNR�� NL� VH� MH
SRMDYLOD�Y�]DGQML�áHWUWLQL�����VWROHWMD�LQ�MH�WUDMDOD�ÊH�Y����
VWROHWMH�� 1DMEOLÌMH� SULPHUMDYH� L]YLUDMR� L]� $XHUVSHUJRYH
SDODáH�Y�/MXEOMDQL��+RUYDW�������������W���������WHU�V�6WD�
UHJD� JUDGX� LQ� .QHÌMHJD� GYRUD� Y� &HOMX� �&XQMD�� �����
���������NDW��ÊW���������

9HáLQD�NHUDPLáQHJD�JUDGLYD�L]�GRPQHYQHJD�RGSDGD
QD� OHYL�EUHÌLQL� �7�������NL� MH�YVHERYDO� ÊH� YHáMR�NROLáLQR
ÌLYDOVNLK� NRVWL�� SULSDGD� NXKLQMVNHPX� SRVRGMX�� 2EOLNH
LPDMR� GREUH� Y]SRUHGQLFH� PHG� JUDGLYRP� L]� GYRUFD� Y
3ROKRYHP�*UDGFX��SUHGYVHP�L]�GHSR]LWRY�L]�]DáHWND�LQ
SUYH�SRORYLFH����� VWROHWMD� �ËHOH]QLNDU�����������������
0HG� ORQFL� VR� ]DVWRSDQL� L]NOMXáQR� SULPHUNL� MDMáDVWR�
RYDOQH�REOLNH� V�SURILOLUDQLPL� URERYL�XVWLM�� NL� LPDMR� EUH]
L]MHPH� ÌOHERYH� ]D� SRNURYH�� 3UHYODGXMHMR� XVWMD� ]� RGH�
EHOMHQLP� YUDWRP�� ]QDáLOQD� ]D� ���� VWROHWMH� �SULP�� ËH�
OH]QLNDU��������W����������������������WHU�SULPHUNL�V�WULNRWQR
REOLNRYDQLPL� URERYL� ]� RGHEHOMHQLPL� ]DNOMXáNL� �ËHOH]QL�
NDU��������W�����������������NL�VR�ELOL�Y�UDEL�FHOR�����LQ����
VWROHWMH��.URQRORÊNR�WHÌMH�RSUHGHOMLYL�VR�IUDJPHQWL�SRNUR�
YRY� ]� GLVNDVWLP�GUÌDMHP� LQ� RGHEHOMHQLP� URERP� �7�� ���
�������� =� RNYLUQR� GDWDFLMR� RGSDGD� VRYSDGD� WXGL
SULVRWQRVW� RGORPND� JUDYLUDQHJD� NURÌQLND� ]� ERUGXUR� LQ
VOLNDQLPL� UDVWOLQVNLPL�PRWLYL� Y� EHOL�� ]HOHQL� LQ� áUQL� EDUYL
�7�� ���� ��� SULP�� NURÌQLN� V� .R]ORYHJD� URED�� ËERQD� 7UN�
PDQ��������ÊW������

6./(3

%DNUHQRGREQD� SRVHOLWHY� VNUDMQHJD� ]DKRGQHJD� GHOD
/MXEOMDQVNHJD� EDUMD� RVWDMD� SR]QDQD� VNRUDM� L]NOMXáQR� Y
OXáL� SRGYRGQLK� QDMGE� L]� /MXEOMDQLFH�� 6WDUHMÊD� RGNULWMD
Y]GROÌ�'ROJLK� QMLY� �'HVFKPDQQ�� ������+RUYDW�� ����D�
���� ���� RS�� ��� +RUYDW�� .RFXYDQ�� /RJDU�� ������ GRSRO�
QXMHMR�QDMGEH�L]�JRU�YRGQR�OHÌHáLK�PHVW��NL�VR�Y�VWUXJR
GRVSHOH� QDMYHUMHWQHMH� ]� HUR]LMR� QDVHOELQVNLK� SODVWL� DOL
GUXJLK�NRQWHNVWRY�� (QR�]QDQLK� SUD]JRGRYLQVNLK� QDMGLÊá
QD� NRSQHP� OHÌL� QD� GHVQL� EUHJX� Y]SRUHGQR� V� NRQ�
FHQWUDFLMR�EURQDVWRGREQH�NHUDPLNH��VO���������NMHU�MH�ELOR
RNROL����PHWURY�RG�UHNH�QDMGHQR�SUDVNDOR�QD�RGELWNX�L]
WHPQRVLYHJD�URÌHQFD�

5HGNRVW�SRYUÊLQVNLK�QDMGE�QD�REPRáMX�PHG�9HUGRP
LQ� 9UKQLNR� SRMDVQMXMH� GHEHOR� ]DSRUHGMH� JOLQHQR�PH�
OMDVWLK�QDSODYLQ��NL�SUHNULYDMR� VWDUHMÊH� EDUVNH� VHGLPHQWH
Y]GROÌ�REHK�EUHJRY�/MXEOMDQLFH� QHNDNR�GR�'ROJLK� QMLY
LQ� VH� NDÌH� NRW� REPRáMH� L]YHQ� GRVHJD� YVDNROHWQLK� SR�
SODY�� =D� VNOHSDQMH� R� YRGQLK� QDMGEDK� NRW� SRND]DWHOMX
HNRQRPVNH�L]UDEH�UHáQHJD�SURVWRUD�QL�QREHQH�SRGODJH�
VDM� MH� SR]QDYDQMH� UD]YRMD� KLGURJUDIVNH� PUHÌH� Y� GUXJL
SRORYLFL� KRORFHQD� ]HOR� IUDJPHQWDUQR�� 1DMEOLÌMD� NROLÊáD
VR� ELOD� RGNULWD� Y� EUHÌLQDK� VWUXJH� /MXELMH� SUL� ]DVHONX
3ULWLVND� �VO�����������*DVSDUL��(ULá���������R�YHáMHP�QD�
VHOELQVNHP�NRPSOHNVX�SD�MH�PRJRáH�VNOHSDWL�QD�SRGODJL
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ÊWHYLOQLK� QDMGE� QD� REPRáMX� QMHQHJD� VRWRáMD� ]� /MXE�
OMDQLFR��VO���������

7UL� YHáMH� VNXSLQH� EURQDVWRGREQH� NHUDPLNH� LQ� QHNDM
SRVDPLáQLK� QDMGE� �VO�� ��� ������ NL� VR� ELOH� GRVOHM� XJR�
WRYOMHQH�Y�VWUXJL�QDG�'ROJLPL�QMLYDPL�SUL�9UKQLNL���ODKNR
QDMYHUMHWQHMH� SRYHÌHPR� ]� EOLÌQMLP� QDVHOELQVNLP� NRP�
SOHNVRP�� GRPQHYQR� ORFLUDQHP� QD� ÊLUÊHP� REPRáMX� VR�
WRáMD� L]YLUQLK�NUDNRY�/MXEOMDQLFH��QL�SD� L]NOMXáHQR� WXGL�
GD� JUH� SUL� GHOX� QDMGE� ]D� RVWDQNH� DOWHUQDWLYQHJD� QDáLQD
SRNRSDYDQMD� XPUOLK�� 3RNRSH� QD� EUHJRYLK� DOL� QHSR�
VUHGQR�Y�YRGR��R�NDWHULK�EL�ELOR�PRJRáH�GRPQHYDWL�WXGL
Y� SULPHULK� RNYLUQR� VRáDVQLK� QDMGE� L]� %LVWUH� SUL�0DOHP
2WDYQLNX� �*DVSDUL�� (ULá�� ����D�� LG��� ������ WHU� /MXE�
OMDQLFH�SUL�/LSRYFX� �3RWRáQLN�����������*DVSDUL�� �����
LQ�Y�.DPLQX� �*DVSDUL������E���EL� ODKNR�QDND]RYDO� VNX�
SHQ�SRMDY�VNRGHOLF��VNOHG�LQ�SLWRVRY��NL�SRJRMQR�XVWUH]D
NRPELQDFLMDP� JUREQLK� SULGDWNRY�� UD]PHURPD� PDMKQD
VWRSQMD� IUDJPHQWDFLMH� LQ� RGVRWQRVW� RVWDQNRY� VWUXNWXU�
9VHK�QDMGE�QH�JUH�SRVSORÊHYDWL��SUHGYVHP�NHU� VR�Y�SR�
VDPLáQLK� ]JRVWLWYDK� YHOLNRVWL� RGORPNRY� UD]OLáQH�� GHOL
LVWLK�SRVRG�SD�UHGNL��%URQDVWRGREQH�NRYLQVNH�QDMGEH�L]
/MXEOMDQLFH�� Y� NDWHULK� YRWLYQL� ]QDáDM� VNRUDM� QL� PRJRáH
GYRPLWL�� VR� ]QDQH� ÊHOH� L]� QLÌMH� OHÌHáLK� RGVHNRY� VWUXJH
SRG� 6LQMR� *RULFR� �*DVSDUL�� ������ VO�� ���� R� SRGREQHP
R]DGMX� NRW� SUL� RURÌMX� LQ� RURGMX� L]� YRGH� SD� VPHPR
VNOHSDWL�SUL�SRVDPLáQLK�QDMGEDK�VXOLFH�� WXODVWH�VHNLUH� LQ
PHáD�WHU�GHSRMVNL�QDMGEL�L]�PRáYLUMD�VHYHURY]KRGQR�RG
9UKQLNH� �ÉLQNRYHF�������� VO�� ���������2VWDQNL� QDVHOELQ�
VNLK� SODVWL� DOL� JUREQLK� MDP� QD� REUDYQDYDQHP� RGVHNX
]DHQNUDW�QLVR�ELOL�RGNULWL�� WDNR�GD�RVWDMD� YSUDÊDQMH�]QD�
áDMD�EURQDVWRGREQLK�QDMGE�]DHQNUDW�RGSUWR��(QDNR�YHOMD
]D� VNORSD� RNYLUQR� VRáDVQLK� QDMGE� L]� /MXELMH� SUL� =DORJX
�*DVSDUL�� ����D�� VO�� ��� ��� LQ� 3ULWLVNL� �*DVSDUL�� (ULá�
����E��VO��������

/DWHQVNH� QDMGEH� ]� 9UKQLNH� LQ� RNROLFH� YHGQR� ]QRYD
RGSLUDMR�YSUDÊDQMH�ORNDFLMH�SUHGULPVNH�QDVHOELQH�]� UHá�
QLP� SULVWDQLÊáHP�� NL� MR� RPHQMDMR� DQWLáQL� DYWRUML� �SULP�
ÉDÊHO� .RV�� ������� YHQGDU� Y� GRVOHM� ]QDQLK� DUKHRORÊNLK
QDMGEDK� QL� SUHSR]QDYQD�� 9Há� NRVRY� SR]QRODWHQVNHJD
JUDGLYD�� YNOMXáQR� V� SRGREQLPL� ORQFL� LQ� GUXJLPL� SRVR�
GDPL� L]� ILQH� VLYR�DOL� UMDYR� ÌJDQH� NHUDPLNH� ]� JODGNR� LQ
PD]DYR� SRYUÊLQR�� QDUHMHQH� QD� KLWUHP� YUHWHQX�� MH� ELOR
RGNULWLK�WXGL�Y�]JRGQMHULPVNLK�SODVWHK�QD�'ROJLK�QMLYDK

�+RUYDW�� ������ ��������� LQ� 3UHÊHUQRYHP� YUWX� �+RUYDW�
3HWHUOH� 8GRYLá�� ������� QD� WHP� PHVWX� SD� SULQDÊDPR
SRGDWHN� R� YHOLNHP� QRULÊNHP� VUHEUQLNX� V� 6YHWH� 7URMLFH
�XVWQD�LQIRUPDFLMD���6WDUHMÊD�RGNULWMD�L]�VWUXJH�/MXEOMDQLFH
Y]GROÌ�'ROJLK� QMLY� YNOMXáXMHMR� EURQDVWR� SDVQR� VSRQR� V
NUDWNLPL�NULOFL�LQ�PRUGD�NDWHUR�RG�VXOLáQLK�RVWL�L]�]ELUNH
3RWRáQLN�

,WDOVNR� NHUDPLáQR� LQ� EURQDVWR� SRVRGMH�� JUDGEHQL
PDWHULDO��GHOL�QRÊH�WHU�RURÌMH�LQ�RURGMH�VH�]JRÊáHQR�SR�
MDYOMDMR� QHNDNR� RG� REPRáMD� MXÌQR� RG� PRVWX� 9UKQLND�
%RURYQLFD��=JRGQMHULPVNL�NRQWHNVWL� VR�ELOL� GRVOHM�GRNX�
PHQWLUDQL� QD� 'ROJLK� QMLYDK�� NMHU� MH� VWDOD� XWUMHQD� QD�
VHOELQD� V� VNODGLÊáL� LQ� QDNODGDOQR� SORÊáDGMR�� WHU� QD
REPRáMX� %UHJD� LQ� 3UHÊHUQRYHJD� YUWD� �+RUYDW�� 3HWHUOH
8GRYLá�� ������� NDU� SRWUMXMH�� GD� MH� L]ELUL� PLNURORNDFLMH
ERWURYDOD� JHRPRUIRORÊNR� LQ� SURPHWQR� XJRGQD� OHJD� QD
PHVWX�� NMHU� VH� FHVWD� $TXLOHLD�(PRQD� QDMEROM� SULEOLÌD
/MXEOMDQLFL��+RUYDW��������������6WDUHMÊH�QDVHOLWYHQR�MHG�
UR��NL�JD�RPHQMDMR�DQWLáQL�JHRJUDIL��PRUDPR�SR�PQHQMX
-��+RUYDW�PRUGD�LVNDWL�QD�]DáHWNX�Y]SRQD�SURWL�/RJDWFX�
áHPXU�EL�QDMEROMH�XVWUH]DO�SURVWRU�Y]SHWLQH�+ULE� ������
P�QP��Y����LPHQRYDQH�WXGL�*UDGLÊáH�LQ�*UDG��=�ORNDFLMH
MH� ]QDQ� UHSXEOLNDQVNL� VUHEUQLN��PODMÊH� QDMGEH� SD� L]SUL�
áXMHMR� EROM� DOL� PDQM� NRQWLQXLUDQR� REOMXGHQRVW� GR� SR]�
QRULPVNHJD� REGREMD�� NR� MH� QD� *UDGLÊáX� VWDO� NDVWHO
�+RUYDW���������������

9� ]YH]L� V� SRVWDQWLáQLPL� QDMGEDPL� SRQRYLPR� GRP�
QHYR��GD�QDM�EL�VH�VUHGQMHYHÊNR�LQ�QRYRYHÊNR�SULVWDQLÊáH
ÊLULOR�QD�SULEOLÌQR� LVWHP�PHVWX�NRW� ULPVNR�� WRUHM� Y]GROÌ
'ROJLK� QMLY� LQ� %UHJD� �+RUYDW�� ������ ���� ���� 1DEHUJRM�
����������WHU�GD�QDM�EL�ELO�YHV�EUHJ�/MXEOMDQLFH�WODNRYDQ
]DUDGL�EURGDUMHQMD��'HMVWYR��GD�VH�QD�REUDYQDYDQHP�RG�
VHNX�UHáQHJD�GQD�GR�VRWRáMD�0DOH�LQ�9HOLNH�/MXEOMDQLFH
SRMDYOMDMR�YHOLNL� DSQHQáDVWL� EORNL� WHU� VNXSLQH�PDQMÊHJD
RVWURUREHJD� NDPHQMD�� JORELQD� VWUXJH� SD� MH� ]DGRVWQD� ÊH
QDSUHM�GR�0DUROWRYHJD�L]YLUD��QL�GYRPD��GD�MH�ELO�WXGL�WD
GHO�/MXEOMDQLFH�L]NRULÊáDQ�]D�SORYER�LQ�SUHYR]�NDPQD��NL
MH�QDMODÌH�GRVWRSHQ�SUDY�Y�RNROLFL� L]YLURY��1HSRVUHGHQ
GRND]� ]D� SUHYR]� JUDGEHQHJD� PDWHULDOD� Y� ULPVNHP
REGREMX�MH�YHá�NRW����P�GROJ�KUDVWRY�GHEODN�V�WRYRURP
PLYNH� LQ�JUXÊáD�Y�VWUXJL�SRG�PRVWRP�SURWL�9HUGX��NL� MH
ELO� UDGLRNDUERQVNR� GDWLUDQ� Y� ��� VWROHWMH� Q�� ÊW�� �QHREMDY�
OMHQR��
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7�����9HOLND�/MXEOMDQLFD�SUL�9HUGX��9VH�NHUDPLND��0�� ������ULVED��-��7UDWQLN��
7�����9HOLND�/MXEOMDQLFD�DW�9HUG��$OO�HDUWKHQZDUH��0�� ������GUDZLQJ��-��7UDWQLN��
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7�����9HOLND�/MXEOMDQLFD�SUL�9HUGX��9VH�NHUDPLND��0�� ������ULVED��-��7UDWQLN��
7�����9HOLND�/MXEOMDQLFD�DW�9HUG��$OO�HDUWKHQZDUH��0�� ������GUDZLQJ��-��7UDWQLN��
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7�����9HOLND�/MXEOMDQLFD�SUL�9HUGX������NHUDPLND����ËHOH]R������0�� ��������������ULVED��-��7UDWQLN��
7�����9HOLND�/MXEOMDQLFD�DW�9HUG������HDUWKHQZDUH����LURQ��0�� �������������GUDZLQJ��-��7UDWQLN��
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7�����/MXEOMDQLFD�SUL�9UKQLNL��9VH�NHUDPLND��0�� ������ULVED��-��7UDWQLN��
7�����/MXEOMDQLFD�DW�9UKQLND�$OO�HDUWKHQZDUH��0�� ������GUDZLQJ��-��7UDWQLN��
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$5&+$(2/2*,&$/�5(6($5&+�2)�7+(�/-8%/-$1,&$�5,9(5%('�%(7:((1
9(5'�$1'�95+1,.$

$QGUHM�*$63$5,
0LOLWDU\�0XVHXP�RI�RI�WKH�6ORYHQLDQ�$UPHG�)RUFHV��6,������/MXEOMDQD��.RÊáHYD��

H�PDLO��DQGUHM�JDVSDUL#VLRO�QHW

0LUDQ�(5,Þ
,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��6,������/MXEOMDQD��0HWHONRYD��

H�PDLO��PLUDQ�HULF#JXHVW�DUQHV�VL

6800$5<

7KH�/MXEOMDQLFD�IORZV�RXW�WKURXJK�WKH�PDUVK\�VHGLPHQWV�VRRQ�DIWHU�ZHOOLQJ�LQ�5HWRYMH��ZKHUH�LW�JDLQV�D�VRPHZKDW
GHHS�DQG�QDUURZ�FKDQQHO�RI�D�ER[�OLNH�FURVV�VHFWLRQ��,WV�ERWWRP�LV�FKDUDFWHUL]HG�E\�ORQJHU�GHHS�VHFWLRQV�DQG�VKRUWHU
VKDOORZ� WKUHVKROGV��7KH� UHODWLYHO\� VWHDG\� IORZ�DQG� WKH�GHSWK�RI� WKH�ZDWHU� HQVXUH� IDYRXUDEOH�QDYLJDWLRQ�FRQGLWLRQV
WKURXJKRXW�PRVW�RI�WKH�\HDU��HYHQ�XS�VWUHDP�IURP�WKH�DUHD�RI�WKH�5RPDQ�DQG�PHGLHYDO�KDUERXU�DW�%UHJ�DQG�'ROJH
QMLYH��2XU�SUHVHQW�NQRZOHGJH�DERXW�XQGHUZDWHU�VLWHV�KDG�EHHQ�OLPLWHG�WR�D�VHFWLRQ�DORQJVLGH�WKH�HDUO\�5RPDQ�SHULRG
IRUWLILHG� VHWWOHPHQW� DW� 'ROJH� QMLYH�� ZKHUH� WKH� ULYHUEHG� KDG� DOUHDG\� EHHQ� UHVHDUFKHG� E\� GLYHUV� RI� WKH� $XVWUR�
+XQJDULDQ�QDY\�LQ������DQG�D�FHQWXU\�ODWHU�DOVR�E\�WKH�WHDP�RI�WKH�1DWLRQDO�PXVHXP�

7KH�PDWHULDO� IRXQG�GXULQJ�SUHYHQWLYH� UHVHDUFK�RI� WKH� ULYHUEHG�DW�9HUG�DQG�9UKQLND� LQ������DQG������H[WHQGV
RYHU�D�ORQJ�SHULRG�RI�WLPH�IURP�WKH�&RSSHU�$JH�XQWLO�UHFHQW�WLPHV�� ,QGLYLGXDO�HDUWKHQZDUH�IUDJPHQWV�DQG�SDUW�RI�D
KRUQ� D[H� DWWULEXWHG� WR� WKH� &RSSHU� $JH� VWUHQJWKHQ� WKH� K\SRWKHVLV� DERXW� WKH� YLFLQLW\� RI� D� ODNH� GZHOOLQJ� H[SUHVVHG
DOUHDG\�����\HDUV�DJR��$PRQJ�WKH�GLVFRYHUHG�SUHKLVWRULF�PDWHULDO�HDUWKHQZDUH�IURP�WKH�PLGGOH�DQG�ODWH�%URQ]H�$JH
LV� PRVW� QXPHURXV� DQG� DSSHDUV� LQ� DVVHPEODJHV� DQG� DPRQJ� VLQJOH� ILQGV�� 7KH� UHODWLYHO\� JRRG� SUHVHUYDWLRQ� DQG
FRPSRVLWLRQ�RI�YHVVHOV�FRXOG�LQGLFDWH�WKHLU�DIILOLDWLRQ�WR�JUDYH�LQYHQWRULHV�RU� UHPDLQV�RI�D�VHWWOHPHQW�FRPSOH[��7KH
SUHKLVWRULF� SUHGHFHVVRU� RI� 1DXSRUW� VKRXOG� LQ� DOO� OLNHOLKRRG� EH� VRXJKW� LQ� WKH� ZLGHU� DUHD� RI� WKH� 0DOD� DQG� 9HOLND
/MXEOMDQLFD�FRQIOXHQFH��6XUSULVLQJO\��IUDJPHQWV�RI�&HOWLF�DQG�,WDOLF�WUDQVSRUW��DQG�WDEOHZDUH�DUH�UDUH�LQ�WKH�GLVFXVVHG
VHFWLRQ�LQ�FRPSDULVRQ�WR�ULFK�ILQG�DVVHPEODJHV�IURP�WKH�ULYHUEHG�DORQJ�WKH�HDUO\�5RPDQ�SHULRG�IRUWLILHG�VHWWOHPHQW�DW
'ROJH�QMLYH��7KH�QXPEHU�RI�ILQGV�LQFUHDVHV�DW�WKH�HQG�RI�WKH�KLJK�0LGGOH�$JHV��)UDJPHQWV�RI�NLWFKHQZDUH�SRWV�DQG
OLGV� IURP�EHWZHHQ� WKH���WK� DQG���WK� FHQWXU\�DUH�SUHYDOHQW��HQJUDYHG�HDUWKHQZDUH�DQG�JODVV� IURP� WKH���WK� DQG���WK

FHQWXULHV� DOVR� DSSHDU�� 6WRQH� EORFNV� ZHUH� DOVR� GRFXPHQWHG� LQ� WKH� ULYHUEHG�� SURYLQJ� WKH� FKURQRORJLFDOO\� \HW
LQGHWHUPLQDEOH�WUDQVSRUWDWLRQ�RI�EXLOGLQJ�PDWHULDO�IURP�NDUVWLF�DUHDV�DURXQG�WKH�5HWRYMH�DQG�0RßLOQLN�VSULQJV��0RVW
RI� WKH�ILQGV�ZHUH�GLVFRYHUHG�LQ�VHFRQGDU\�SRVLWLRQ��ZLWKRXW�D�UHFRJQL]DEOH�FRQQHFWLRQ�ZLWK�WKH�VWUXFWXUHV�RU�RWKHU
FKURQRORJLFDOO\�FORVHG�DVVHPEODJHV��DQ�H[FHSWLRQ�LV�WKH�OD\HU�ZLWK�NLWFKHQ�UHIXVH�IURP�WKH���WK�DQG���WK�FHQWXULHV�

.H\�ZRUGV��/MXEOMDQLFD��9UKQLND��/MXEOMDQVNR�EDUMH��6ORYHQLD��XQGHUZDWHU�DUFKDHRORJ\��YRGQH�QDMGEH��&RSSHU�$JH�
%URQ]H�$JH��,URQ�$JH��5RPDQ�SHULRG��0LGGOH�$JHV

/,7(5$785$

%LWHQF�� 3��� .QLILF�� 7�� �HGV��� �������� 2G� 5LPOMDQRY� GR
6ORYDQRY��3UHGPHWL��/MXEOMDQD��1DURGQL�PX]HM�6ORYHQLMH�
%RU]DFFRQL�� $��� &RQVWDQWLQL�� 5�� �������� /D� SURGX]LRQH
GL�FHUDPLFFD�JUDILWWD�LQ�)ULXOL��9��%XRUD��0���ËERQD�7UN�
PDQ��%���HGV����&HUDPLFD�GDO�%DVVRPHGLRHYR�DO�5LQDVFL�
PHQWR� LQ� ,WDOLD� QRUGRULHQWDOH� H� QHOOH� DUHH� WUDQVDOSLQH�
$WWL� GHOOD� JLRUQDWD� GL� VWXGLR� �� 8GLQH�� $UFKHRORJLD� GL
IURQWLHUD�����7ULHVWH��(GLWUHJ��������

&DUGDUHOOL��$����������&DVWHOOLHUL�QHO�&DUVR�H�QHOO
� ,VWULD�
FURQRORJLD�GHJOL�LQVHGLDPHQWL�IUD�PHGLD�HWj�GHO�EURQ]R�H
SULPD�HWj�GHO�IHUUR��9��%DUWRORPHL��*���%RLDUGL��$���HGV���
3UHLVWRULD� GHO� &DSXW� $GULDH�� 8GLQH�� ,VWLWXWR� SHU� O
(QFL�
FORSHGLD�GHO�)ULXOL�9HQH]LD�*LXOLD���������
&XQMD�� 5�� �������� ,WDOLMDQVND�PDMROLND� L]� &HOMD�� 9�� *X�
ÊWLQ��0���6UHGQMHYHÊNR�&HOMH��$UFKDHRORJLD�KLVWRULFD�6OR�
YHQLFD�����/MXEOMDQD��)LOR]RIVND�IDNXOWHWD���������
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'HVFKPDQQ�� .�� �������� 8HEHU� )XQGH� YRQ� JDOOLVFKHQ
0�Q]HQ� XQG� DQGHUHQ� *HJHQVWlQGH� EHL� 2EHU�/DLEDFK�
0LWWKHLOXQJHQ� GHU� N�� N�� &HQWUDO�&RPPLVVLRQ� ]XU� (UIRU�
VFKXQJ�XQG�(UKDOWXQJ�GHU�.XQVW��XQG�KLVWRULVFKHQ�'HQN�
PDOH������:LHQ����������
'UHFKVOHU�%LÉLÜ��5�� ��������1HNURSROD�EURQáDQRJ�GRED
X�SHßLQL�%H]GDQMDáL�NRG�9UKRYLQD��9MHVQLN�$UKHRORÊNRJ
PX]HMD�X�=DJUHEX������������������=DJUHE��������
)UHOLK��0�� �������� 1RYR� RGNULWD� SUD]JRGRYLQVND� SODQD
QDMGLÊáD�QD�/MXEOMDQVNHP�EDUMX��3RURáLOR�R�UD]LVNRYDQMX
SDOHROLWD�� QHROLWD� LQ� HQHROLWD� Y� 6ORYHQLML�� ���� /MXEOMDQD�
��������
*DVSDUL�� $�� �������� 3RWDSOMDáL� FHVDUVNR� NUDOMHYH� YRMQH
PRUQDULFH�QD�9UKQLNL� OHWD�������3UYH�SRGYRGQH�DUKHR�
ORÊNH� UD]LVNDYH� Y� VWUXJL� /MXEOMDQLFH�� $UJR�� ������ /MXE�
OMDQD��������
*DVSDUL��$����������%URQ]H]HLWOLFKH�)XQGH�DXV�GHU�/MXE�
OMDQLFD�� 2SIHU�� hEHUUHVWH� YRQ� %HVWDWWXQJHQ� RGHU� ]XIlO�
OLJH� 9HUOXVWH"� $UFKlRORJLVFKHV� .RUUHVSRQGHQ]EODWW�� ���
0DLQ]��������
*DVSDUL�� $�� �����D��� %URQDVWRGREQH� QDMGEH� L]� SRWRND
/MXELMD�SUL�9HUGX��9��*DVSDUL��$�� �HG����=DORJ�SUL�9HUGX�
7DERU� NDPHQRGREQLK� ORYFHY� QD� ]DKRGQHP� UREX� /MXE�
OMDQVNHJD�EDUMD��2SHUD�,QVWLWXWL�$UFKDHRORJLFL�6ORYHQLDH�
����/MXEOMDQD��=DORÌED�=5&����������
*DVSDUL�� $�� �����E��� %HYNH�� 9DUVWYR� VSRPHQLNRY�� ���
/MXEOMDQD�������
*DVSDUL�� $��� (ULÞ�� 0�� �����D��� %LVWUD�� 9DUVWYR� VSRPH�
QLNRY������/MXEOMDQD��������
*DVSDUL�� $��� (ULÞ��0�� �����E��� /MXELMD�� 9DUVWYR� VSRPH�
QLNRY������/MXEOMDQD����������
*DVSDUL�� $��� (ULÞ�� 0�� �������� %URQDVWRGREQR� NROLÊáH
0DOL� 2WDYQLN� SUL� %LVWUL� QD� /MXEOMDQVNHP� EDUMX�� $UKHR�
ORÊNL�YHVWQLN��Y�WLVNX�
*UHLI�� 7�� �������� 3UD]JRGRYLQVND� NROLÊáD� QD� /MXEOMDQ�
VNHP� EDUMX�� $UKHRORÊND� LQWHUSUHWDFLMD� LQ� SRVNXV� UHNRQ�
VWUXNFLMH�QDáLQD�ÌLYOMHQMD��$UKHR������/MXEOMDQD�
+jQVHO�� %��� 0LKRYLOLÜ�� .��� 7HUÉDQ�� %�� �������� 0RQNR�
GRQMD���XWYUâHQR�SURWRXUEDQR�QDVHOMH�VWDULMHJ�L�VUHGQMHJ
EURQáDQRJ� GRED� NRG� 5RYLQMD� X� ,VWUL�� +LVWULD� $UFKHR�
ORJLFD������3XOD���������
+DUHM�� =�� �������� .ROLÊáH� Y� 3DUWLK� SUL� ,JX� QD� /MXE�
OMDQVNHP�EDUMX��5D]LVNRYDQMD�OHWD�������3RURáLOR�R�UD]�
LVNRYDQMX� SDOHROLWD�� QHROLWD� LQ� HQHROLWD� Y� 6ORYHQLML�� ���
/MXEOMDQD����������
+RUYDW��-����������1DXSRUWXV��9UKQLND���'HOD����UD]UHGD
6$=8� ���� /MXEOMDQD�� 6ORYHQVND� DNDGHPLMD� ]QDQRVWL� LQ
XPHWQRVWL�
+RUYDW�� -���3HWHUOH�8GRYLÞ��3�� �������� 9UKQLND��9DUVWYR
VSRPHQLNRY������/MXEOMDQD����������
+RUYDW�� -��� .RFXYDQ�� (��� /RJDU�� 1�� �������� 9UKQLND�
'ROJH� QMLYH�� 9DUVWYR� VSRPHQLNRY�� ���� /MXEOMDQD�� ����
����
+RUYDW�� 0�� �������� ,� ULVXOWDWL� GHOOH� ULFHUFKH� DUFKHR�
ORJLFKH�QHO� WHUULWRULR�GL�/MXEOMDQD��9��%XRUD��0���ËERQD
7UNPDQ��%���HGV����&HUDPLFD�GDO�%DVVRPHGLRHYR�DO�5LQD�

VFLPHQWR�LQ�,WDOLD�QRUGRULHQWDOH�H�QHOOH�DUHH�WUDQVDOSLQH�
$WWL� GHOOD� JLRUQDWD� GL� VWXGLR� �� 8GLQH�� ���0DU]R� �����
$UFKHRORJLD�GL�IURQWLHUD�����7ULHVWH��(GLWUHJ����������
.QH]��7����������.HOWVNL�JURERYL�L]�5RM�SUL�0RUDYáDK��9�
0��*XÊWLQ��HG����.HOWVNH�ÊWXGLMH��3RVDYVNL�PX]HM�%UHÌLFH�
���%UHÌLFH��3RVDYVNL�PX]HM����������
.QH]��7����������1RYR�PHVWR����.HOWVNR�ULPVNR�JURELÊáH
%HOHWRY� YUW�� &DUQLROLD� $UFKDHRORJLFD�� ��� 1RYR� 0HVWR�
'ROHQMVNL�PX]HM�1RYR�PHVWR�
.QLILF�� 7�� �������� /RQáHQLQD� Y� ]JRGQMHVUHGQMHYHÊNLK
JURERYLK� QD� 6ORYHQVNHP�� 9�� *XÊWLQ�� 0�� �HG���� =JRGQML
6ORYDQL�� =JRGQMHVUHGQMHYHÊND� ORQáHQLQD� QD� REUREMX
Y]KRGQLK�$OS��/MXEOMDQD��1DURGQL�PX]HM�6ORYHQLMH������
����
/D]DU��,����������6UHGQMHYHÊNR�VWHNOR�L]�&HOMD��9��*XÊWLQ�
0��� 6UHGQMHYHÊNR� &HOMH�� $UFKDHRORJLD� KLVWRULFD� 6ORYH�
QLFD�����/MXEOMDQD��)LOR]RIVND�IDNXOWHWD��������
/RJDU��1���%ODÉRQ��0����������/MXEOMDQLFD��9DUVWYR� VSR�
PHQLNRY������/MXEOMDQD����������
/R]DU�ÆWDPFDU��0���HG�����������*RWLND�Y�6ORYHQLML���VYHW
SUHGPHWRY��/MXEOMDQD��1DURGQL�PX]HM�6ORYHQLMH�
/xZ��/����������&HUDPLFD�G
LPSRUWD]LRQH�GHOO
,WDOLD�VHW�
WHQWULRQDOH�LQ�&DULQ]LD��9��%XRUD��0���ËERQD�7UNPDQ��%�
�HGV����&HUDPLFD�GDO�%DVVRPHGLRHYR�DO�5LQDVFLPHQWR� LQ
,WDOLD� QRUGRULHQWDOH� H� QHOOH� DUHH� WUDQVDOSLQH�� $WWL� GHOOD
JLRUQDWD�GL�VWXGLR���8GLQH�����0DU]R�������$UFKHRORJLD
GL�IURQWLHUD�����7ULHVWH��(GLWUHJ����������
1DEHUJRM��7����������6UHGQMHYHÊND�NHUDPLND�L]�/MXEOMDQH
LQ�/MXEOMDQLFH��$UJR������/MXEOMDQD��������
3RWRÞQLN�� 0�� ����������� %DNUHQR�� LQ� EURQDVWRGREQH
SRGYRGQH� QDMGEH� L]� %LVWUH� LQ� /MXEOMDQLFH� QD� /MXEOMDQ�
VNHP�EDUMX��$UKHRORÊNL�YHVWQLN��������� /MXEOMDQD������
����
3XÇ��,�������������%URQDVWRGREQD�QDVOHELQD�SUL�ËOHELáX�
$UKHRORÊNL�YHVWQLN���������/MXEOMDQD����������
6YROMÇDN��'�������������3RVRáMH�Y�EURQDVWL�GREL��$UKHR�
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