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ÇWHYLOR� RSUHGHOMHQLK�0XVOLPDQRY� Y� 6ORYHQLML� OHWD� ����� ��������� VH� MH� RE� SRSLVX� OHWD� ����� VNRUDM� SRGYRMLOR� �
������� SUHELYDOFHY� VH� MH� RSUHGHOLOR� ]D� %RÈQMDNH�� 0XVOLPDQH� DOL� %RVDQFH�� 9]URNL� VR� GHORPD� Y� SULVHOMHYDQMX
SUHELYDOVWYD�L]�%RVQH�LQ�+HUFHJRYLQH�SR�OHWX�������Y�ÈH�YHßML�PHUL�SD�Y�HWQLßQL�RSUHGHOLWYL�WHJD�GHOD�SUHELYDOVWYD��
RE�SRSLVX�OHWD������VH�YHOLN�GHO�HWQLßQR�QL�RSUHGHOLO�DOL�SD�VH�MH�RSUHGHOLO�]D�%RVDQFH�DOL�%RÈQMDNH��NDU� MH� WHGDQMD
PHWRGRORJLMD� VWDWLVWLNH� XYUVWLOD� Y� NDWHJRULMR� UHJLRQDOQD� RSUHGHOLWHY�� 9� SRSLVX� OHWD� ����� VH� ]QRWUDM� VNXSLQH� SRMDYL
WURMQR�RSUHGHOMHYDQMH���%RÈQMDN��0XVOLPDQ�DOL�%RVDQHF��%ROM�NRW�REOLNRYDQMH�WUHK�UD]OLßQLK�LGHQWLWHW�MH�YHUMHWQR��GD�VR
UD]OLNH� Y� RSUHGHOMHYDQMX� SRYH]DQH� ]� GROÊLQR� ELYDQMD� SRVDPH]QLNRY� DOL� VNXSLQ� Y� 6ORYHQLML�� V� NUDMHYQR� HWQLßQR�
SROLWLßQR�LQ�]�YHUVNR�RUJDQL]LUDQRVWMR�WHU�]JRÈßHQRVWMR�R]LURPD�UD]SUÈHQRVWMR�SRVHOLWYH�

.OMXÞQH�EHVHGH��%RÊQMDNL��0XVOLPDQL��%RVDQFL��HWQLáQD�LGHQWLWHWD��HWQLáQD�VHVWDYD�6ORYHQLMH��PHGQDURGQH�PLJUDFLMH
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,O�QXPHUR�GHOOH�SHUVRQH�GHILQLWH�PXVVXOPDQH�LQ�6ORYHQLD�QHO���������������o�TXDVL�UDGGRSSLDWR�QHO�FHQVLPHQWR
GHO��������������DELWDQWL�KDQQR�GLFKLDUDWR�GL�HVVHUH�ERVJQDFFKL��PXVVXOPDQL�R�ERVQLDFL��/H�FDXVH�YDQQR�ULFHUFDWH
LQ�SDUWH�QHOO
LPPLJUD]LRQH�GHOOD�SRSROD]LRQH�GDOOD�%RVQLD�H�(U]HJRYLQD�GRSR�LO�������PD�LQ�PLVXUD�DQFRUD�PDJJLRUH
QHOOD�GHILQL]LRQH�HWQLFD�GL�TXHVWD�SDUWH�GHOOD�SRSROD]LRQH�GHOOD�%RVQD�(U]HJRYLQD���QHO�FHQVLPHQWR�GHO������XQD
ODUJD�SDUWH�GL� LQWHUYLVWDWL�QRQ�VL�o�HVSUHVVD�VXOO
DSSDUWHQHQ]D�HWQLFD��RSSXUH� VL�o�GLFKLDUDWD�ERVQLDFD�R�ERVJQDFFD�
LQIRUPD]LRQH� LQVHULWD� QHOOD� FDWHJRULD� GHOO
DSSDUWHQHQ]D� UHJLRQDOH� GHOOD� PHWRGRORJLD� VWDWLVWLFD� GHOO
HSRFD�� 1HO
FHQVLPHQWR� GHO� ����� DOO
LQWHUQR� GHO� JUXSSR� VL� IRUPD� XQD� WHU]D� FDWHJRULD�� H� TXLQGL� DEELDPR� L� ERVJQDFFKL�� L
PXVVXOPDQL� H� L� ERVQLDFL�� 1RQ� VL� WUDWWD� GL� XQD� IRUPD]LRQH� GL� WUH� LGHQWLWi� GLYHUVH�� EHQVs� o� SL|� SUREDELOH� FKH� OH
GLIIHUHQ]H� GL� GHILQL]LRQH� VLDQR� OHJDWH� DO� SHULRGR� GL� SHUPDQHQ]D� GHJOL� LQGLYLGXL� H� GHL� JUXSSL� LQ� 6ORYHQLD�� DOOH
RUJDQL]]D]LRQL�HWQLFKH��SROLWLFKH�H�UHOLJLRVH�ORFDOL�H�DOOD�GHQVLWi�GLVSHUVLRQH�GHOOD�SRSROD]LRQH�VWHVVD�

3DUROH�FKLDYH��ERVJQDFFKL��PXVVXOPDQL��ERVQLDFL��LGHQWLWj�HWQLFD��FRPSRVL]LRQH�HWQLFD�GHOOD�6ORYHQLD��PLJUD]LRQL
LQWHUQD]LRQDOL
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9� RVSUHGMX� ]DQLPDQMD� WHJD� SULVSHYND� MH� WLVWL� GHO
LVODPVNHJD� SUHELYDOVWYD� Y� 6ORYHQLML�� NL� VH� MH� SR� PHWR�
GRORJLML� QHNGDQMH� MXJRVORYDQVNH� LQ� VORYHQVNH� VWDWLVWLNH
GR� OHWD������HWQLáQR�RSUHGHOMHYDO�]D�0XVOLPDQH��7R� MH
VHYHGD�RÌMD�NDWHJRULMD�RG�YHUVNR�RSUHGHOMHQLK�PXVOLPD�
QRY��NL�SROHJ�GHOD�L]�%RVQH�LQ�+HUFHJRYLQH�SULVHOMHQHJD
SUHELYDOVWYD� ]DMHPDMR� ÊH� GHO� SULVHOMHQLK� L]� 6DQGÌDND
�VUEVNHJD�DOL�áUQRJRUVNHJD�GHOD� WH�KLVWRULáQH�SRNUDMLQH��
YHáML� GHO�$OEDQFHY� WHU� GHO�àUQRJRUFHY��0DNHGRQFHY� LQ
5RPRY��)RUPDOQD�RSUHGHOLWHY�WH�HWQLáQH�VNXSLQH�MH�ELOD
Y� SUHWHNORVWL� GRNDM� QHMDVQD� DOL� SD� VH� ML� MH�PHWRGRORJLMD
SUHELYDOVWYHQLK� SRSLVRY� L]RJLEDOD�� 9� SUYLK� SRSLVLK� SR
YRMQL�VR�ELOL�SULSDGQLNL�WH�VNXSLQH�QDMYHáNUDW�RSUHGHOMHQL
NRW� �-XJRVORYDQL� �� QHRSUHGHOMHQL��� ÉHOH� Y� SRSLVX� OHWD
�����VH�MH�HWQLáQD�RSUHGHOLWHY�0XVOLPDQ�XYHOMDYLOD�GR�WH
PHUH��GD�VH�MH�WDNR�RSUHGHOLOD�YHOLND�YHáLQD�SULSDGQLNRY
WH� HWQLáQH� VNXSLQH� ����������� QD� REPRáMX� QHNGDQMH
-XJRVODYLMH� R]LURPD� ����� Y� 6ORYHQLML��� /HWD� ����� VR� VH
ERÊQMDÊNL� LQWHOHNWXDOFL� QD� NRQJUHVX� Y� 6DUDMHYX� RGORáLOL
]D� SRQRYQR� XSRUDER� LQ� RÌLYLWHY� HWQLáQHJD� LPHQD� %RÊ�
QMDN��3DÊLß��������������7R�SRLPHQRYDQMH�NRW�NDWHJRULMR
HWQLáQH�RSUHGHOLWYH� MH�Y�VYRMR�PHWRGRORJLMR� VSUHMHO� WXGL
6WDWLVWLáQL� XUDG� 5HSXEOLNH� 6ORYHQLMH� �Y� QDGDOMHYDQMX
6856��SUL�L]YHGEL�SRSLVD�OHWD������

3UREOHPH�SUL�VWDWLVWLáQHP�R]LURPD�GHPRJUDIVNHP�]D�
MHPX�SRGDWNRY�LQ�DQDOL]L�UD]YRMQLK�WUHQGRY�SUL�HWQLáQLK
0XVOLPDQLK� R]LURPD� %RÊQMDNLK� SRY]URáDMR� SUHGYVHP
QDVOHGQML�SRMDYL�
� SR]QR�REOLNRYDQMH�VSUHMHWHJD� LPHQD�]D�HWQLMR��NL�JD

DOL�VR�JD�XSRUDEOMDOH�GUÌDYQH�LQ�GUXJH�XVWDQRYH�
� QHMDVQRVW� UD]OLNRYDQMD� PHG� SRMPRP� 0XVOLPDQ� NRW

HWQLáQR�VWDWLVWLáQR�NDWHJRULMR�LQ�PXVOLPDQ�NRW�YHUVNR
RSUHGHOLWYLMR��WDNR�QD�VNXSLQVNL�NRW� LQGLYLGXDOQL�UDY�
QL�

� VSUHPLQMDMRáH�VH�HWQLáQR�RSUHGHOMHYDQMH�YHUVNR�PX�
VOLPDQVNHJD� SUHELYDOVWYD� VUERKUYDÊNHJD� MH]LNRYQHJD
NRPSOHNVD� ]� REPRáLM� ]XQDM� %RVQH� LQ� +HUFHJRYLQH
�àUQD�JRUD��6UELMD��.RVRYR��GHORPD�0DNHGRQLMD��

� SRJRVWR� QDURGQRVWQR� QHRSUHGHOMHYDQMH� SUL� SULSDG�
QLNLK�WH�HWQLMH��YLVRN�GHOHÌ�SUHELYDOVWYD�VH�SUHGYVHP
Y�SRSLVLK�GR� OHWD������QDURGQRVWQR�QL� RSUHGHOLO� DOL
SD�VH�MH�RSUHGHOLO�DOL�NRW�-XJRVORYDQL�DOL�UHJLRQDOQR���
Y]URN�MH�QDMYHUMHWQHMH�Y�WHP��GD�SULSDGQLNL�WH�VNXSLQH
NRW�L]VHOMHQFL�DOL�QD�L]YRUQHP�REPRáMX�SRJRVWHMH�NRW
GUXJL� QDURGL� QHNGDQMH� -XJRVODYLMH� ÌLYLMR� Y� SRJRMLK
HWQLáQH�KHWHURJHQRVWL�LQ�PHGNXOWXUQLK�VWLNRY�
2E�SRSLVX�SUHELYDOVWYD�Y�6ORYHQLML� OHWD������VH� MH�Y

SULPHUX� HWQLáQH� RSUHGHOLWYH� SUL� WHM� VNXSLQL� ]JRGLOD
]DQLPLYD� WURMQRVW��QDMYHá��GREUD�SRORYLFD�SRSLVDQLK�� VH
MH� RSUHGHOLOD� ]D� %RÊQMDNH�� áHWUWLQD� ]D� 0XVOLPDQH� LQ
SHWLQD�]D�%RVDQFH��2SUHGHOLWHY��%RVDQHF��PHWRGRORJLMD
VORYHQVNH� VWDWLVWLNH� REUDYQDYD� NRW� UHJLRQDOQR� RSUHGH�
OLWHY�� YHQGDU� MR� Y� SULáXMRáHP� SULVSHYNX� REUDYQDYDPR
VNXSDM�]�HWQLáQR�RSUHGHOMHQLPL�VNXSLQDPL��ÉWHYLOQL�]QDNL

�GUÌDYD�SUYHJD�ELYDQMD��PDWHUQL� MH]LN��YHURL]SRYHG�� ND�
ÌHMR�� GD� JUH� ]D� UD]OLáQR� RSUHGHOMHYDQMH� Y� RNYLUX� VLFHU
L]YRUQR� LQ� NXOWXUQR� KRPRJHQH� VNXSLQH�� NDU� YHáLQRPD
GUÌL� WXGL� ]D� RSUHGHOMHQH� ]D� %RVDQFH�� %ROM� NRW� REOLNR�
YDQMH�WUHK�UD]OLáQLK�LGHQWLWHW�MH�YHUMHWQR��GD�VR�UD]OLNH�Y
RSUHGHOMHYDQMH� SRYH]DQH� ]� GROÌLQR� ELYDQMD� SRVDPH]�
QLNRY�DOL�VNXSLQ�Y�6ORYHQLML��V�NUDMHYQR�HWQLáQR��SROLWLáQR
LQ� ]� YHUVNR� RUJDQL]LUDQRVWMR� WHU� ]JRÊáHQRVWMR� R]LURPD
UD]SUÊHQRVWMR�SRVHOLWYH�
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'DQDÊQMD� HWQLáQD� SRGRED� 6ORYHQLMH� MH� UH]XOWDW� SUL�
VHOMHYDQM� SUHELYDOVWYD�]� GUXJLK� REPRáLM� QHNGDQMH� -XJR�
VODYLMH�� 3ULVHOMHYDQMH� VH� MH� RNUHSLOR� SUHGYVHP� SR� OHWX
����� LQ� MH� WUDMDOR� YVH� GR� UD]SDGD� -XJRVODYLMH�� QDMPRá�
QHMÊH�SD�MH�ELOR�Y�GUXJL�SRORYLFL�VHGHPGHVHWLK�OHW��*RVDU�
������ -RVLSRYLá�� ������� 3ULVHOMHQFL� L]� %RVQH� LQ� +HUFH�
JRYLQH� VR� SUHGVWDYOMDOL� RNURJ� ���� YVHK� SULVHOMHQLK��

7DNR� NRW� GUXJH� HWQLáQH� VNXSLQH� ]� REPRáMD� QHNGDQMH
-XJRVODYLMH�SUHGVWDYOMDMR�%RÊQMDNH��0XVOLPDQH�LQ�%RVDQ�
FH� SUHGYVHP�SULVHOMHQFL� SUYH� JHQHUDFLMH� �� ]XQDM� 6ORYH�
QLMH� MH� ELOR� URMHQLK� ������%RÊQMDNRY�� ������0XVOLPD�
QRY� LQ� ������ %RVDQFHY�� 9� WDEHOL� �� VR� SULND]DQH� RV�
QRYQH�]QDáLOQRVWL�JLEDQMD�ÊWHYLOD� LQ�JHRJUDIVNH�UD]SRUH�
GLWYH�RPHQMHQLK�WUHK�VNXSLQ�

àH� ]DMDPHPR� YVH� WUL� VNXSLQH� L]� SRSLVQLK� SRGDWNRY
]D� OHWR� ������ VH� MH� VNXSQR� ÊWHYLOR� ÊLUÊH� UD]XPOMHQH
NDWHJRULMH�%RÊQMDNL�QD�GUÌDYQL�UDYQL�GYLJQLOR�]D������V
áLPHU�VR�ELOL�]D�6ORYHQFL�GUXJD�QDMÊWHYLOáQHMÊD�NDWHJRULMD
HWQLáQR� RSUHGHOMHQLK� Y� 6ORYHQLML�� NL� SR� ÊWHYLOX� RSUHGH�
OMHQLK�SUHVHJD�ÊWHYLOR�6UERY�LQ�+UYDWRY�

$UJXPHQWRY� ]D� WR�� GD� ODKNR� YVH� WUL� VNXSLQH� REUDY�
QDYDPR� VNXSDM�� MH� YHá�� L]KDMDMR� SD� L]� GUXJLK� SRGDWNRY
SRSLVD�SUHELYDOVWYD�
� YVH�WUL�VNXSLQH�L]YLUDMR�SUHGYVHP�]�REPRáMD�%RVQH�LQ

+HUFHJRYLQH���RG�WLVWLK��NL�VR�VH�Y�6ORYHQLMR�SULVHOLOL�
MH� L]� %RVQH� LQ� +HUFHJRYLQH� ���� %RVDQFHY�� ���
%RÊQMDNRY� LQ� ���� 0XVOLPDQRY�� .RW� SRPHPEQHMÊH
L]YRUQR� REPRáMH� VH� SRMDYOMD� ÊH� 6UELMD� LQ� àUQD� JRUD
�6UELMD��àUQD�JRUD� LQ�.RVRYR����RG� WDP� MH����]XQDM
6ORYHQLMH�URMHQLK�0XVOLPDQRY�LQ������%RÊQMDNRY��WR
NDÌH��GD�VH�HWQLáQR�RSUHGHOMHYDQMH�%RÊQMDN�SRMDYOMD
WXGL� SUL� DYWRKWRQLK� VNXSLQDK� Y� GUXJLK� GUÌDY� MXJR�
Y]KRGQH�(YURSH�

� SUL� YVHK� WUHK� HWQLáQR� RSUHGHOMHQLK� VNXSLQDK� MH� SUL
RSUHGHOMHYDQMX�SULSDGQLNRY�SR�YHUL�Y�RVSUHGMX�LVODP�
NRW� PXVOLPDQL� �YHUVNR�� MH� RSUHGHOMHQLK� ������ %RÊ�
QMDNRY�� ������ 0XVOLPDQRY� LQ� ���� %RVDQFHY� R]L�
URPD� ������ ����� LQ� ������ RG� YVHK� YHUVNR� RSUH�
GHOMHQLK� Y� SRVDPH]QLK� NDWHJRULMDK� �EUH]� DWHLVWRY�
RVHE��NL�QD�WR�YSUDÊDQMH�QLVR�ÌHOHOH�RGJRYRULWL��DOL�SD
MH� ELO� RGJRYRU� XYUÊáHQ� Y� NDWHJRULMR� QH]QDQR��� SUL
RSUHGHOMHQLK� ]D� %RVDQFH� MH� SRPHPEQR� ÊH� ÊWHYLOR
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7DEHOD����ÈWHYLOR�RSUHGHOMHQLK�]D�%RÉQMDNH��0XVOLPDQH��%RVDQFH�Y�OHWLK������LQ������SR�VWDWLVWLàQLK�UHJLMDK��6856�
������6856��������
7DEOH����1XPEHU�RI�SHRSOH�GHFODULQJ�WKHPVHOYHV�DV�%RVQLDNV��0XVOLPV�RU�%RVQLDQV�LQ�WKH�\HDUV������DQG�������E\
VWDWLVWLFDO�UHJLRQV��6856��������6856��������
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����

ÊWHYLOR
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����

ÊWHYLOR
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����

ÊWHYLOR
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����

VNXSDM
����

��RG�YVHJD
SUHELYDOVWYD

����

LQGHNV
���������

*RUHQMVND�UHJLMD ����� ��� ����� ����� ����� ����� ��� �����
*RULÊND�UHJLMD ��� ��� ��� ��� ��� ����� ��� �����
-XJRY]KRGQD�6O� ��� ��� ��� ��� ��� ����� ��� �����
.RURÊND�UHJLMD ��� ��� ��� ��� ��� ��� ��� �����
1RWUDQMVNR�
NUDÊND�UHJ�

��� ��� ��� ��� ��� ���� ��� �����

2EDOQR�NUDÊND
UHJLMD

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

2VUHGQMHVORYHQ�
VND�UHJ�

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

3RGUDYVND�UHJLMD ����� ��� ��� ��� ��� ����� ��� �����
3RPXUVND�UHJLMD �� ��� �� �� �� ��� ��� �����
6DYLQMVND�UHJLMD ����� ��� ����� ����� ��� ����� ��� �����
6SRGQMHSRVDYVND
UHJ�

��� ��� ��� ��� �� ��� ��� �����

=DVDYVND�UHJLMD ���� ��� ����� ��� ��� ���� ��� �����
�
6/29(1,-$ ������ ��� ������ ������ ����� ������ ��� �����

YHUVNR�RSUHGHOMHQLK�]D�SUDYRVODYFH� ������DOL������
RG�YHUVNR�RSUHGHOMHQLK���PHG�HWQLáQR�RSUHGHOMHQLPL
NRW�%RÊQMDNL� MH�PDQMÊH�ÊWHYLOR�SUDYRVODYFHY� ������ LQ
NDWROLáDQRY�������

� SRVHOLWYHQL� Y]RUHF� �JHRJUDIVND� UD]SRUHGLWHY�� SULSDG�
QLNRY� YVHK� WUHK� VNXSLQ� Y� 6ORYHQLML� MH� ]HOR� SRGREHQ
SRVHOLWYHQHPX�Y]RUFX�RSUHGHOMHQLK�]D�0XVOLPDQH�L]
OHWD� ������ SUL� RSUHGHOMHQLK� ]D� %RVDQFH� MH� SRGREHQ
WXGL�SRVHOLWYHQHPX�Y]RUFX�6UERY�L]�OHWD������
ÉWHYLOR� YVHK� WUHK� VNXSLQ� VNXSDM� VH� MH� Y� SULPHUMDYL� V

ÊWHYLORP�RSUHGHOMHQLK�]D�0XVOLPDQH� L]� OHWD������SRYH�
áDOR� QD� YVHP� REPRáMX� 6ORYHQLMH�� 3RYHáDQMH� QD� UDYQL
VWDWLVWLáQLK� UHJLM� ]QDÊD� RG� ��� GR� ���� �WDEHOD� ���� ,]UD�
]LWHMÊL� MH�GYLJ� ÊWHYLOD�Y�*RULÊNL� LQ�1RWUDQMVNR�NUDÊNL� VWD�
WLVWLáQL� UHJLML�� NMHU� SD� MH� VNXSQR� ÊWHYLOR� %RÊQMDNRY��0X�
VOLPDQRY� LQ� %RVDQFHY� Y� SULPHUMDYL� ]� GUXJLPL� VORYHQ�
VNLPL� UHJLMDPL� UD]PHURPD� QL]NR�� 'HOHÌ� %RÊQMDNRY�
0XVOLPDQRY�LQ�%RVDQFHY�QD�UDYQL�XSUDYQLK�HQRW�MH�QDM�
YLÊML� Y�8(� -HVHQLFH� �� ������ RG� VNXSQHJD� SUHELYDOVWYD�
9LVRN� MH�ÊH�Y�8(�9HOHQMH� ������� LQ�Y�=DVDYMX���]ODVWL�Y
8(�7UERYOMH��������LQ�8(�+UDVWQLN���������'HOHÌ�MH�YLÊML
NRW������ÊH�QD�REPRáMX�6ORYHQVNH�,VWUH��Y�8(�/MXEOMDQD
LQ� Y� QHNDWHULK� PDQMÊLK� NRQFHQWUDFLMDK� �� 8(� 3RVWRMQD�
7UÌLá�� .DPQLN� LQ� .RáHYMH�� =JRVWLWYH� VR� SUHGYVHP� Y
RVUHGQMHP� LQ� ]DKRGQHP� GHOX� 6ORYHQLMH�� =JRVWLWYL� Y

Y]KRGQL�6ORYHQLML�VWD�Y�&HOMX�LQ�0DULERUX��YHQGDU�SUHG�
VWDYOMDMR� %RÊQMDNL�� 0XVOLPDQL� LQ� %RVDQFL� UD]PHURPD
PDMKHQ�GHOHÌ�VNXSQHJD�SUHELYDOVWYD��3RVHOLWYHQL�Y]RUHF
VH�PHG� OHWL������ LQ������QL�ELVWYHQR�VSUHPHQLO��� NRQ�
FHQWUDFLMH�RVWDMDMR�HQDNH�� OH�GD� VH�GHOHÌ� VNXSQHJD�SUH�
ELYDOVWYD�SRYHáD�Y�VNRUDM�YVHK�XSUDYQLK�HQRWDK� �NDUWL��
LQ����

%RÊQMDNL� VR� L]UD]LWR� ]JRÊáHQL� Y� QDVHOMLK� PHVWQHJD
WLSD���OHWD������MLK�MH�Y�PHVWLK�ÌLYHOR������OHWD������SD
����� 3RVHOLWYHQL� Y]RUHF� RáLWQR� RVWDMD� GRNDM� QHVSUHPH�
QMHQ�� NDU� MH� HQD�RG�]QDáLOQRVWL�%RÊQMDNRY� Y� 6ORYHQLML� �
]HOR� QL]ND� SURVWRUVND� LQ� ]� QMR� SRYH]DQD� VRFLDOQD� LQ
]DSRVOLWYHQD� PRELOQRVW�� 9HáMH� QDVHOLWYHQH� ]JRVWLWYH� VR
SROHJ�REPRáMD�/MXEOMDQH�SUHGYVHP�LQGXVWULMVND�VUHGLÊáD�
/HWD� ����� MH� ELOR� ���� RG� HNRQRPVNR� DNWLYQLK� 0XVOL�
PDQRY�]DSRVOHQLK�Y�LQGXVWULML�LQ�JUDGEHQLÊWYX��=D�FHORW�
QR�HNRQRPVNR�DNWLYQR�SUHELYDOVWYR�GUÌDYH�MH�]QDÊDOD�WD
YUHGQRVW������=D� OHWR� �����QLPDPR�SULPHUOMLYHJD� SR�
GDWND�� JOHGH� QD� PDMKQH� VSUHPHPEH� Y� SRVHOLWYHQHP
Y]RUFX� SD� ODKNR� XSUDYLáHQR� VNOHSDPR�� GD� VH� UD]PHUH�
YVDM� Y� SULPHUMDYL� ]� GUXJLPL� HWQLáQLPL� VNXSLQDPL�� QLVR
ELVWYHQR�VSUHPHQLOH�

3RORYLFD�%RÊQMDNRY��0XVOLPDQRY�LQ�%RVDQFHY�MH�OHWD
����� ÌLYHOD� QD� REPRáMX� ÊWLULK� XSUDYQLK� HQRW� �� /MXE�
OMDQD�� -HVHQLFH�� 9HOHQMH� LQ� .RSHU�� *HRJUDIVNH� ]JRVWLWYH

� 3OE�
PAREHÜJE�LK@=PGE�K�LNA>ER=HOPRQ�IA@�PAGOPKI�OK�LKRVAPE�LK�LQ>HE?EN=JAI�CN=@ERQ�02/0�ÜA�JE�J=RA@AJK�@NQC=ÜA�
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6O�����'HOHË�RSUHGHOMHQLK�]D�0XVOLPDQH�OHWD������SR�XSUDYQLK�HQRWDK��WHGDQMLK�REàLQDK���6856��������
)LJ�����6KDUH�RI�SRSXODWLRQ�GHFODUHG�DV�0XVOLPV�LQ�������E\�DGPLQLVWUDWLYH�XQLWV��WKHQ�PXQLFLSDOLWLHV���6856��������

6O�����'HOHË�RSUHGHOMHQLK�]D�%RÉQMDNH��0XVOLPDQH�LQ�%RVDQFH�OHWD������SR�XSUDYQLK�HQRWDK��6856��������
)LJ����� 6KDUH�RI�SRSXODWLRQ�GHFODUHG�DV�%RVQLDNV��0XVOLPV�DQG�%RVQLDQV� LQ�������E\�DGPLQLVWUDWLYH�XQLWV� �6856�
������
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VH� PHG� SRVDPH]QLPL� VNXSLQDPL� SUHFHM� UD]OLNXMHMR� �WD�
EHOD�����ÉH�YHá�QDP�R�]JRÊáHQRVWL�SRVHOLWYH�SUHGYVHP�Y
QHNDM� YHáMLK� XSUDYQLK� LQ� ]DSRVOLWYHQLK� VUHGLÊáLK� SRYH
SRGDWHN� ]D� QDVHOMD� �� Y� ÊHVWLK� QDVHOMLK� MLK� ÌLYL� ����� Y
ÊHVWQDMVWLK��������Y�����LK�SD�����

7DEHOD����9HàMH�]JRVWLWYH�RSUHGHOMHQLK�]D�%RÉQMDNH��0X�
VOLPDQH� DOL� %RVDQFH� OHWD� ����� QD� UDYQL� XSUDYQLK� HQRW
�VNXSQR� GYH� WUHWMLQL� WDNR� RSUHGHOMHQLK� Y� 6ORYHQLML�
�6856��������
7DEOH� ��� $UHDV� RI� JUHDWHU� GHQVLW\� RI� SRSXODWLRQV
GHFODULQJ�WKHPVHOYHV�DV�%RVQLDNV��0XVOLPV�RU�%RVQLDQV
LQ�WKH�\HDU�������DW�WKH�OHYHO�RI�DGPLQLVWUDWLYH�XQLWV��D
WRWDO� RI� ���UGV� RI� WKH� HQWLUH� SRSXODWLRQ� LQ� 6ORYHQLD
GHILQLQJ�WKHPVHOYHV�DV�PHPEHUV�RI�WKHVH�WKUHH�JURXSV�
�6856��������

8SUDYQD�HQRWD %RÊQMDNL 0XVOLPDQL %RVDQFL 6.83$-
/MXEOMDQD ���� ���� ���� �����
-HVHQLFH ���� ��� ��� ����
9HOHQMH ���� ���� ��� ����
.RSHU ���� ��� ��� ����
.UDQM ���� �[ ��� ����
0DULERU ��� ��� ��� ����
7UERYOMH ��� ��� ��� ����
&HOMH �[ �[ ��� ����
'RPÌDOH �[ �[ �[ ���
3RVWRMQD �[ �[ ��� �[
1RYD�*RULFD �[ �[ ��� �[
ÉNRIMD�/RND �[ �[ ��� �[
,]ROD ��� �[ �[ �[
+UDVWQLN �[ ��� �[ �[

T��� 
PAREHK� LNEL=@JEGKR�LKO=IAVJA� OGQLEJA� FA�RAÜFA� K@�JEÜ� =� JA
OK@E�IA@�RAÜFA�VCKOPEPRA�R�0HKRAJEFE

635(0(0%(�9�(71,Ý1(0�235('(/-(9$1-8
35(%,9$/679$�,1�635(0(0%(�Æ7(9,/$�%2Æ1-$.29�

086/,0$129�,1�%26$1&(9

àH� %RÊQMDNH�� 0XVOLPDQH� LQ� %RVDQFH� REUDYQDYDPR
NRW�HQR�HWQLáQR�VNXSLQR��VR�]��������WDNR�RSUHGHOMHQLPL
SULSDGQLNL�QDMÊWHYLOáQHMÊD�QHVORYHQVND�HWQLáQD�VNXSLQD�Y
6ORYHQLML� LQ�SUHGVWDYOMDMR�SULEOLÌQR���� VNXSQHJD�SUHEL�
YDOVWYD�� 3ROHJ� $OEDQFHY� LQ� 5RPRY� VR� HQD� RG� WUHK� HW�
QLáQLK� VNXSLQ�� NL� VH� MH� Y� SULPHUMDYL� V� SRGDWNL� SRSLVD
����� ÊWHYLOáQR� SRYHáDOD�� =D� YVH� GUXJH� YHáMH� HWQLáQH
VNXSLQH� MH��YNOMXáQR�V�ÊWHYLORP�RSUHGHOMHQLK�]D�6ORYHQ�
FH��]QDáLOHQ�EROM�DOL�PDQM�LQWHQ]LYHQ�XSDG��3UL�QHNDWHULK
PDQMÊLK� HWQLáQLK� VNXSLQDK� �5XVL�� 8NUDMLQFL�� 6ORYDNL�
1HPFL� LWG��� VH� MH� ÊWHYLOR�RSUHGHOMHQLK� SRYHáDOR�� YHQGDU
JUH�SRJRVWR�OH�]D�QHNDM�GHVHW�DOL�VWR�SULSDGQLNRY��9�YVHK
SRYRMQLK� SRSLVLK� SUHELYDOVWYD� GR� OHWD� ����� VR� ELOL� QDM�

ÊWHYLOáQHMÊD� HWQLáQD� VNXSLQD� ]D� 6ORYHQFL� +UYDWL�� VOHGLOL
SD� VR� MLP� 6UEL��0XVOLPDQL� VR� OHWD� ������ NR� VR� SUHVHJOL
ÊWHYLOR� 0DGÌDURY�� SRVWDOL� WUHWMD� QDMÊWHYLOáQHMÊD� VNXSLQD
EUH]� 6ORYHQFHY�� 7DNR� MH� RVWDOR� WXGL� Y� áDVX� SRSLVD� OHWD
������0HG�YHáMLPL�VNXSLQDPL�MH�PHG�SRSLVRPD������LQ
�����QDMEROM� XSDGOR� ÊWHYLOR� RSUHGHOMHQLK�]D�àUQRJRUFH
�]D�������+UYDWH��������,WDOLMDQH��������0DGÌDUH�������
6UEH�������LQ�0DNHGRQFH�������9HOLND�QLKDQMD�Y�ÊWHYLOX
RSUHGHOMHQLK� ]D� SRVDPH]QH� HWQLáQH� SULSDGQRVWL� PHG
UD]OLáQLPL�SRSLVL�MH�QHPRJRáH�UD]ORÌLWL�VDPR�]�UD]OLNDPL
Y�QDUDYQL�LQ�VHOLWYHQL�UDVWL�SUHELYDOVWYD��'RPLQDQWQR�YOR�
JR� SUL� WHP� LJUD� VSUHPLQMDQMH� HWQLáQHJD� RSUHGHOMHYDQMD
SUL� LVWHP� SUHELYDOVWYX� �ÉLUFHOM�� ������7R� VR� WDNR� Y
SRSLVQHP�áDVX� RNURJ� OHWD� ����� NRW� ����� QDMYHUMHWQHMH
SRJRMHYDOH� SROLWLáQH� UD]PHUH� �� NUL]QL� áDV� SUHG� UD]SD�
GRP�QHNGDQMH� -XJRVODYLMH� LQ�PRáQR� VSUHPHQMHQH� SROL�
WLáQH� LQ� LGHQWLWHWQH� UD]PHUH�Y�SRJRMLK�QRYH� VDPRVWRMQH
VORYHQVNH�GUÌDYH��'HOHÌ�SUHELYDOVWYD��]D�NDWHUHJD�SRGD�
WHN�R�HWQLáQL�SULSDGQRVWL�QL�]QDQ��MH�Y�SRSLVX������]QD�
ÊDO� ������ OHWD� ����� ����� LQ� OHWD� ����� ����� 9� ]JRG�
QHMÊLK� REGREMLK� VR� SUL� WHP� SUHELYDOVWYX� SUHYODGRYDOH
RSUHGHOLWYH�QHRSUHGHOMHQ��UHJLRQDOQR�RSUHGHOMHQ�LQ�-XJR�
VORYDQ��NDVQHMH��]ODVWL� OHWD�������SD�QH]QDQR� LQ� �RVHED
QL�ÌHOHOD�RGJRYRULWL�QD�YSUDÊDQMH�R�HWQLáQL�SULSDGQRVWL��
7DNR� RE� SRSLVX� OHWD� ����� QD� ]DVWDYOMHQR� YSUDÊDQMH� QL
ÌHOHOR�RGJRYRULWL��������YSUDÊDQLK��SRGDWHN�R�HWQLáQRVWL
SD�MH�RVWDO�QH]QDQ�]D���������RVHE�

(GLQL� Y]URN� ]D� XSDGDQMH� ÊWHYLOD� SULSDGQLNRY� SRVD�
PH]QLK�HWQLáQLK�VNXSLQ��NL� MH�GHPRJUDIVNR�REMHNWLYQHMH
PHUOMLY��MH�RSUHGHOMHYDQMH�SRWRPFHY�HWQLáQR�KHWHURJHQLK
]DNRQRY� DOL� GUXJDáQLK� YVHÌLYOMHQMVNLK� VNXSQRVWL� ]D
GUXJDáQR� HWQLáQR� SULSDGQRVW� NRW� SUL� VWDUÊLK�� /HWD� ����
�SRGDWHN� ]D� SRSLV� ����� QL� QD� YROMR�� MH� SULEOLÌQR� ���
SULSDGQLNRY� HWQLáQLK� VNXSLQ� UD]HQ� 6ORYHQFHY� ÌLYHOR� Y
HWQLáQR�KHWHURJHQLK� GUXÌLQDK�DOL� JRVSRGLQMVWYLK�� ��� GR
���� SRWRPFHY�� VWDULK� �� GR� ��� OHW�� NL� VR� ELOL� Y� áDVX
SRSLVD� ÊH�áODQL� WHK�GUXÌLQ�� VH� MH�� áH� MH�HGHQ�RG� VWDUÊHY
6ORYHQHF��RSUHGHOLOR�]D�6ORYHQFH�� /H����GR����� MLK� MH
ELOR� HWQLáQR� RSUHGHOMHQLK� ERGLVL� NRW� HGHQ� RG� VWDUÊHY
QHVORYHQVNH�HWQLáQRVWL�ERGLVL�VR�ELOL�QHRSUHGHOMHQL�DOL�MH
ELO� SRGDWHN� QH]QDQ�� 5D]OLNH� PHG� VWDULPL� �� GR� ��� OHW
�SRGDWHN�R�HWQLáQRVWL�VR�SRVUHGRYDOL�VWDUÊL��LQ�VWDULPL���
GR� ��� OHW� �HWQLáQR� VH� RE� SRSLVX� RSUHGHOLMR� VDPL�� VR
VWDWLVWLáQR�]DQHPDUOMLYH��7XGL�Y�HWQLáQR�KHWHURJHQLK�GUX�
ÌLQDK�� Y�NDWHULK�QL�ELO� QREHGHQ�RG� VWDUÊHY�6ORYHQHF�� MH
ELO� GHOHÌ� SRWRPFHY�� RSUHGHOMHQLK� NRW� 6ORYHQFL�� UD]PH�
URPD�YLVRN������GR������SUHGYVHP�Y�GUXÌLQDK��Y�NDWHULK
MH� ELO� HGHQ� RG� VWDUÊHY� +UYDW��� 9� PDQMÊL� PHUL� MH� RSUH�
GHOMHQ� ]D� 6ORYHQFH� WXGL� GHO� SRWRPFHY� HWQLáQR� KRPR�
JHQLK�]DNRQRY�SUL�QHVORYHQVNHP�SUHELYDOVWYX��

9� SULPHUX�0XVOLPDQRY� L]� OHWD� ����� �NRW� VWDWLVWLáQR
L]YRUQD�VNXSLQD�]D�Y�OHWX������HWQLáQR�RSUHGHOMHQH�NRW
%RÊQMDNL�� 0XVOLPDQL� LQ� %RVDQFL�� MH� ELO� XáLQHN� HWQLáQR

� -K@=PGE�OK�@AH�=J=HEV�LKLEOJAC=�CN=@ER=�EJ�OK�J=�RKHFK�LNE�=RPKNFQ�LNEOLARG=�
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KHWHURJHQLK�GUXÌLQ�SUL�RSUHGHOMHYDQMX�SRWRPFHY�UD]PH�
URPD�QL]HN��VDM� MH�]HOR�YLVRN�GHOHÌ�0XVOLPDQRY�ÌLYHO�Y
HWQLáQR�KRPRJHQLK�JRVSRGLQMVWYLK��.RW�SULPHU� MH�QDYH�
GHQ��WDEHOD����SRGDWHN�R�UD]SRUHGLWYL�SULSDGQLNRY�YHáMLK
HWQLáQLK� VNXSLQ� SR� HWQLáQR� KRPRJHQLK� LQ� KHWHURJHQLK
JRVSRGLQMVWYLK� ]D� OHWR� ����� �XVWUH]HQ� SRGDWHN� ]D� OHWR
�����QL�QD�YROMR��]D�REPRáML�XSUDYQLK�HQRW�-HVHQLFH�LQ
9HOHQMH��3RGDWNL�]D�REH�XSUDYQL�HQRWL�VR�]GUXÌHQL��VDM�VR
VWUXNWXUQH�]QDáLOQRVWL�QD�REHK�REPRáMLK�]HOR�SRGREQH�
2PHQMHQL� XSUDYQL� HQRWL� VWD� ELOL� L]EUDQL�� NHU� MH� Y� REHK
GHOHÌ� SUHELYDOVWYD�� SULVHOMHQHJD� ]� REPRáMD� QHNGDQMH
-XJRVODYLMH��]HOR�YLVRN��ÊWHYLOáQR�GREUR�SD�VR�]DVWRSDQH
WXGL�YVH�YHáMH�HWQLáQH�VNXSLQH�Y�6ORYHQLML�

7DEHOD����(WQLàQD�VHVWDYD�JRVSRGLQMVWHY��Y�NDWHULK�ËLYLMR
SULSDGQLNL�SRVDPH]QLK�HWQLàQLK�VNXSLQ���XSUDYQL�HQRWL
-HVHQLFH�LQ�9HOHQMH�OHWD�������6856��������
7DEOH� ��� (WKQLF� VWUXFWXUH� RI� KRXVHKROGV� SRSXODWHG� E\
PHPEHUV� RI� LQGLYLGXDO� HWKQLF� JURXSV� �� WKH� DGPLQL�
VWUDWLYH� XQLWV� RI� -HVHQLFH� DQG� 9HOHQMH� LQ� ����� �6856�
������

ÊWHYLOR
HQRáODQVND�LQ
HWQ��KRPRJHQD

HWQ�
KHWHURJHQD

� �
$OEDQFL ������� ���� ����
àUQRJRUFL ������� ���� ����
+UYDWL ������ ���� ����
0DNHGRQFL ������� ���� ����
0XVOLPDQL
�%RÊQMDNL�

������ ���� ����

6ORYHQFL ����� ���� �����
6UEL ������ ���� ����

���NAV�ÜH=JKR�OGQLEJOGED�CKOLK@EJFOPAR

0XVOLPDQL� NRW� HWQLáQD� VNXSLQD� VR� ELOL� OHWD� ����� SR
SRURáQRVWL� HQD� QDMEROM� HQGRJDPQLK� VNXSLQ� Y� 6ORYHQLML�
àH�VR�ÌLYHOL�Y�HWQLáQR�KHWHURJHQLK�JRVSRGLQMVWYLK��VR�ELOL
QDMSRJRVWHMH� QMLKRYL� SDUWQHUML� 6ORYHQFL� �SUHGYVHP� Y
/MXEOMDQL� LQ� QD� REPRáMLK�� NMHU� VR� EROM� UD]SUÊHQR� SR�
VHOMHQL��DOL�SD�L]�%RVQH�LQ�+HUFHJRYLQH�SULVHOMHQL�6UEL�DOL
+UYDWL�� 8áLQHN� HQGRJDPQRVWL� ÊH� SRYHáXMH� GHMVWYR�� GD
ÌLYLMR�Y�YHáMLK�XUEDQLK�VUHGLÊáLK��NMHU�MH�SUHELYDOVWYR�QDM�
EROM� HWQLáQR� KHWHURJHQR�� ,]� LVWLK� Y]URNRY� MH� PRJRáH
WUGLWL�� GD� ÌLYOMHQMH� Y� HWQLáQR� KRPRJHQLK� JRVSRGLQMVWYLK
SUL�QMLK�QL�QLá�PDQM�SRJRVWR�NRW�SUL�6ORYHQFLK��NL�WXGL�QD
SRGHÌHOMX�-HVHQLF�LQ�9HOHQMD�SUHGVWDYOMDMR�YHOLNR�YHáLQR
SUHELYDOVWYD�

,]UD]LWR� SRYHáDQMH� ÊWHYLOD� %RÊQMDNRY� Y� ÊLUÊHP� SR�
PHQX�EHVHGH� �VNXSDM�]�0XVOLPDQL� LQ�%RVDQFL�� MH�PHWR�
GRORÊNR�LQ�VWDWLVWLáQR�PRJRáH�UD]ORÌLWL�V�WUHPL�SRMDYL�
� YLVRND�QDUDYQD�UDVW�SUHELYDOVWYD�
� PQRÌLáQR�SULVHOMHYDQMH�Y�]DGQMHP�GHVHWOHWMX�

� HWQLáQR� RSUHGHOMHYDQMH� Y� SUHMÊQMLK� SRSLVLK� HWQLáQR
QHRSUHGHOMHQLK�

� VSUHPHPEH�Y�PHWRGRORJLML� SRSLVRYDQMD� SUHELYDOVWYD
SR�HWQLáQLK�]QDáLOQRVWLK�
9LVRNR�QDUDYQR�UDVW�NRW�GHMDYQLN�UDVWL�ÊWHYLOD�SULSDG�

QLNRY� VNXSLQH� L]NOMXáXMHMR� UD]LVNDYH� R� URGQRVWL� SUL� SR�
VDPH]QLK� HWQLáQLK� VNXSLQDK� SUHELYDOVWYD�� 9LVRND
XPUOMLYRVW�QH�SULGH�Y�SRÊWHY��VDM�MH�ELO�GHOHÌ�VWDUHMÊLK�RG
���OHW�OHWD������SUL�YVHK�VNXSLQDK�]HOR�QL]HN��������SUL
%RÊQMDNLK�������SUL�0XVOLPDQLK�� �����SUL� %RVDQFLK� LQ
NDU�������SUL�VNXSQHP�SUHELYDOVWYX�6ORYHQLMH��5RGQRVW
%RÊQMDNLQM�� 0XVOLPDQN� LQ� %RVDQN� MH� ELOD� SR� SRGDWNLK
QHNDWHULK�ÊWXGLM�]D�RVHPGHVHWD� LQ�GHYHWGHVHWD� OHWD� VLFHU
YLÊMD� NRW� SUL� YHáLQL� SUHELYDOVWYD� �ÉLUFHOM�� ������ �����
YHQGDU� QH� L]UD]LWR�� LQ� MH� ND]DOD� ]QDáLOQRVWL� KLWUHJD� SUL�
ODJDMDQMD� URGQRVWQHJD�YHGHQMD�YHáLQVNHPX�RNROMX� �-RVL�
SRYLá�����������������

3R�QDVWDQNX�VDPRVWRMQH�6ORYHQLMH�VH�MH�SULVHOMHYDQMH
SUHELYDOVWYD� L]� GUÌDY� QHNGDQMH� -XJRVODYLMH� QDGDOMHYDOR�
áHSUDY�Y�]PDQMÊDQHP�REVHJX��9�REGREMX������GR�����
VH�MH�Y�6ORYHQLMR�SULVHOLOR��������RVHE��]DMHWLK�Y�SRSLVX
������6ODED�SRORYLFD�DOL��������VH�MH�SULVHOLOD� L]�%RVQH
LQ�+HUFHJRYLQH��9HQGDU�MH�PHG�QMLPL�GREUL�GYH�SHWLQL�DOL
RNURJ� ����� RVHE�� NL� VR� VH� Y� %RVQR� LQ� +HUFHJRYLQR
SUHVHOLOH�L]�6ORYHQLMH��LQ�QMLKRYLK�SRWRPFHY��àHSUDY�PX�
VOLPDQVNR� SUHELYDOVWYR� L]� %RVQH� LQ� +HUFHJRYLQH� SROHJ
$OEDQFHY� L]� 6UELMH� LQ� 0DNHGRQLMH� SUHGVWDYOMD� QDMÊWH�
YLOáQHMÊR�HWQLáQR�NDWHJRULMR�SULVHOMHQLK�Y�]DGQMHP�GHVHW�
OHWMX�� MH�YHUMHWQRVW��GD�SUHRVWDOLK������SULVHOMHQLK�SUHG�
VWDYOMDMR�VDPR�%RÊQMDNL��0XVOLPDQL�LQ�%RVDQFL��]HOR�QL]�
ND�

9]URNH� UDVWL� ÊWHYLOD� SULSDGQLNRY� HWQLáQH� VNXSLQH� MH
WRUHM�PRJRáH� UD]ORÌLWL�]�XáLQNL�SULVHOMHYDQMD�Y�]DGQMHP
GHVHWOHWMX�� Y� YVDM� HQDNHP� REVHJX� SD� WXGL� ]� HWQLáQLP
RSUHGHOMHYDQMHP� SUHM� QHRSUHGHOMHQLK� LQ� ]� GUXJDáQLP
YUHGQRWHQMHP� NDWHJRULMH� %RVDQFL�� NL� MH� ELOD� Y� SXEOLFL�
UDQHP� JUDGLYX� SRSLVD� SUHELYDOVWYD� ����� YNOMXáHQD� Y
VNXSLQR�UHJLRQDOQR�RSUHGHOMHQLK�

$QDOL]D�HWQLáQHJD�L]YRUD�R]LURPD�NXOWXUQHJD�R]DGMD
QHRSUHGHOMHQLK�LQ�VNXSLQH�QH]QDQR�L]�SRSLVD�������5H�
SROXVN���������]DVQRYDQD�QD�SRGDWNLK�R�PDWHUQHP�MH]L�
NX��YHURL]SRYHGL�LQ�REáLQL�SUYHJD�ELYDQMD��URMVWQHP�NUD�
MX��� RFHQMXMH� ÊWHYLOR� 0XVOLPDQRY� QD� SULEOLÌQR� �������
7R�EL�SRPHQLOR��GD� VH� MH�HWQLáQR�RSUHGHOLOR� VDPR����
SULSDGQLNRY�HWQLMH������SD� VH� MH� ]DUDGL� UD]OLáQLK� Y]UR�
NRY�]DWHNOR�N�RSUHGHOLWYDP�-XJRVORYDQ���������UHJLRQDO�
QR� RSUHGHOMHQ� ������� LQ� QHRSUHGHOMHQ� ������� DOL� SD� MH
SRGDWHN�R�HWQLáQL�SULSDGQRVWL�RVWDO�QH]QDQ��������

9�WDEHOL���MH�SR�VRURGQL�PHWRGL�SUHGVWDYOMHQD�RFHQD
HWQLáQH�SULSDGQRVWL�URMHQLK�QD�REPRáMX�%RVQH�LQ�+HUFH�
JRYLQH��NL�VR�ELOL� OHWD������RSUHGHOMHQL�]D� -XJRVORYDQH�
QHRSUHGHOMHQH� DOL� UHJLRQDOQR� RSUHGHOMHQH�� 2FHQD� VH
QDQDÊD� QD� REPRáMH� XSUDYQLK� HQRW� -HVHQLFH� LQ� 9HOHQMH�
YNOMXáXMH�SD�����RVHE��]D�NDWHUH� MH�ELO�]QDQ�SRGDWHN�R
YHURL]SRYHGL�LQ�PDWHUQHP�MH]LNX�
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7DEHOD� ��� 2FHQD� HWQLàQH� SULSDGQRVWL� QHRSUHGHOMHQHJD
SUHELYDOVWYD�� URMHQHJD� QD� REPRàMX� %RVQH� LQ� +HUFH�
JRYLQH�� ]D� NDWHUR� MH� ]QDQ� SRGDWHN� R� YHURL]SRYHGL� LQ
PDWHUQHP�MH]LNX���������XSUDYQL�HQRWL�-HVHQLFH� LQ�9H�
OHQMH��6856��������
7DEOH���� (VWLPDWH�RI� HWKQLF�DIILOLDWLRQ�RI� WKH� HWKQLFDOO\
XQGHFODUHG� SRSXODWLRQ� ERUQ� LQ� WKH� WHUULWRU\� RI� %RVQLD
DQG�+HU]HJRYLQD�IRU�ZKLFK�WKH�GDWD�RQ�UHOLJLRXV�EHOLHI
DQG�PRWKHU�WRQJXH�LV�NQRZQ���������WKH�DGPLQLVWUDWLYH
XQLWV�RI�-HVHQLFH�DQG�9HOHQMH��6856��������

VNXSDM
QHRSUH�
GHOMHQL

-XJR�
VORYDQL

UHJ�
RSUHGHOMHQL

ÊW� � � �
+UYDWL �� ���� ���� ����
0XVOLPDQL
�%RÊQMDNL�

��� ���� ���� ����

6UEL ��� ���� ���� ����

,]�YUHGQRVWL�Y�WDEHOL�MH�PRJRáH�]DNOMXáLWL��GD�VR�PHG
HWQLáQR� QHRSUHGHOMHQLPL� L]� %RVQH� LQ� +HUFHJRYLQH� SUH�
YODGRYDOL�GDQHV�RSUHGHOMHQL�]D�%RÊQMDNH��0XVOLPDQH� LQ
%RVDQFH�� GD� MH� ELOD� PHG� VOHGQMLPL� UHJLRQDOQD� RSUHGH�
OLWHY� �%RVDQHF�� %RÊQMDN�� QDMSRJRVWHMÊD� LQ� GD� MH� ELOR� SUL
YVHK�RSUHGHOMHYDQMH�]D�-XJRVORYDQD�QDMSRJRVWHMÊH��D�UH�
ODWLYQR�QDMPDQM�SRPHPEQR�SUL�PXVOLPDQVNHP�SUHELYDO�
VWYX�

$QDOL]H� SRSLVQHJD� JUDGLYD� SRWUMXMHMR� SUHGSRVWDYNH�
GD� MH� VNRNRYLWD� UDVW� ÊWHYLOD� %RÊQMDNRY�� 0XVOLPDQRY� LQ
%RVDQFHY� Y� 6ORYHQLML� PHG� SRSLVRPD� ����� LQ� ����
SRVOHGLFD�WDNR�GUXJDáQHJD�HWQLáQHJD�RSUHGHOMHYDQMD�NRW
QRYHMÊHJD�SULVHOMHYDQMD��9�RNYLUX�YHUVNR�PXVOLPDQVNHJD
SUHELYDOVWYD� MH� ELO� OHWD� ����� GHOHÌ� HWQLáQR� QHRSUH�
GHOMHQLK�SUHFHM�QLÌML�NRW�SUL�SUDYRVODYQHP�LQ�NDWROLÊNHP
SUHELYDOVWYX��,]�WHJD�ODKNR�VNOHSDPR��GD�VH�QDURGQRVWQR
QLVR� RSUHGHOMHYDOL�� QLVR� ÌHOHOL� RGJRYDUMDWL� QD� WR� YSUD�
ÊDQMH�DOL�SD�MH�SRGDWHN�QH]QDQ���SROHJ�6ORYHQFHY�SUHG�
YVHP�SUHGYVHP�6UEL��+UYDWL� LQ�àUQRJRUFL�� SUL� NDWHULK� MH
ELOR�]QLÌDQMH�ÊWHYLOD�SULSDGQLNRY�PHG�REHPD�SRSLVRPD
WXGL�QDMEROM�L]UD]LWR�

1(.$7(5(�'(02*5$)6.(�=1$Ý,/1267,�,1
5$=/,.(�0('�%2Æ1-$.,��086/,0$1,�,1�%26$1&,

%RÊQMDNL�� 0XVOLPDQL� LQ� %RVDQFL� VR� UHODWLYQR� PODGR
SUHELYDOVWYR�� SUHGYVHP� ]DUDGL� QL]NHJD� GHOHÌD� VWDUHMÊLK
RG����OHW��'HOHÌ�PODMÊLK�RG����OHW�QL�SRPHPEQR�YLÊML�NRW
SUL� FHORWQHP� SUHELYDOVWYX�� 6WDURVWQD� VHVWDYD� NDÌH
RVQRYQH� ]QDáLOQRVWL� SULVHOMHQH� SRSXODFLMH�� 0HG� OHWQLNL
SUHYODGXMHWD�VNXSLQL�RG����GR����LQ�RG����GR����OHW��NL
SUHGVWDYOMDWD� SUYR� NUHSNHMÊR� JHQHUDFLMR� SULVHOMHQFHY� LQ
QMLKRYH� SRWRPFH�� 9PHVQD� LQ� VWDUHMÊD� JHQHUDFLMD� VWD
ÊWHYLOáQR�ÊLENHMH�]DVWRSDQL��%RVDQFL�VR�QHNROLNR�VWDUHMÊD
SRSXODFLMD�RG�0XVOLPDQRY� LQ�%RÊQMDNRY��3R� VSROX�SUH�
YODGXMHMR� PRÊNL�� QDMEROM� SUL� %RÊQMDNLK� �������� LQ� QDM�
PDQM�SUL�%RVDQFLK� ���������0RÊNL�Y� VWDURVWQHP�NRQWLQ�

JHQWX�GHORYQR�DNWLYQHJD�SUHELYDOVWYD��VWDUL����GR����OHW�
SUHGVWDYOMDMR� RNURJ� ���� SRSXODFLMH� ����� ]D� FHOR� VOR�
YHQVNR�SUHELYDOVWYR���QDMYHá�SUL�%RÊQMDNLK�LQ�QDMPDQM�SUL
%RVDQFLK�� ,]� WHJD� MH�PRJRáH� VNOHSDWL�� GD� MH�PHG� RSUH�
GHOMHQLPL�]D�%RÊQMDNH�YHáML� GHOHÌ�Y�]DGQMHP�GHVHWOHWMX
SULVHOMHQH� PRÊNH� GHORYQH� VLOH�� NL� Y� YHáLQL� QLPD� VOR�
YHQVNHJD�GUÌDYOMDQVWYD�

%RÊQMDNL��0XVOLPDQL� LQ� %RVDQFL� VR�PODGD� SULVHOMHQ�
VND� VNXSLQD�� VDM� MLK� MH� ELOR� RNURJ� GYH� WUHWMLQL� URMHQLK
]XQDM�6ORYHQLMH��SUHGYVHP�Y�%RVQL�LQ�+HUFHJRYLQL��0HG
L]YRUQLPL�REPRáML�SULVHOMHQLK�VH�SRMDYOMD�WXGL�-XJRVODYLMD
�SUHGYVHP�VUEVNL�LQ�áUQRJRUVNL�GHO�6DQGÌDND����RG�WDP�MH
SR�SRGDWNLK�SRSLVD����������%RÊQMDNRY� LQ�����0XVOL�
PDQRY������àUQRJRUFHY� LQ� 6UERY� MH� OHWD� �����QDYHGOR
PXVOLPDQVNR� YHURL]SRYHG�� NDU� NDÌH� QD� WR�� GD� VH�� YVDM
PHG� Y� 6ORYHQLMR� SULVHOMHQLP� SUHELYDOVWYRP�� HWQLáQD
RSUHGHOLWHY� %RÊQMDN� XYHOMDYOMD� WXGL� PHG� GHORP� SUHEL�
YDOVWYD� L]� 6DQGÌDND�� 9� 6ORYHQLML� URMHQLK� MH� RNURJ� ���
%RÊQMDNRY��0XVOLPDQRY� LQ� %RVDQFHY�� QDMYHá�PHG� %RÊ�
QMDNL� LQ� QDMPDQM� PHG� %RVDQFL�� 3RGDWHN� NDÌH� WDNR� QD
UD]OLNR� Y� VWDURVWQL� VHVWDYL� NRW� WXGL� QD� WR�� GD� MH� RSUH�
GHOMHYDQMH�%RÊQMDN�SRJRVWHMÊH�SUL�PODMÊLK�

2SUHGHOMHYDQMH� SR� YHURL]SRYHGL� MH� Y� SULPHUMDYL� ]
RVWDOLPL�HWQLáQLPL�VNXSLQDPL�]HOR�SRJRVWR��9HUVNR�VH�MH
QD� UDYQL� GUÌDYH� RSUHGHOLOR� ���� SUHELYDOFHY�� SUL� %RÊ�
QMDNLK�� 0XVOLPDQLK� LQ� %RVDQFLK� SD� ]QDÊDMR� XVWUH]QL
GHOHÌL����������LQ������3RGREQR�YLVRNH�YUHGQRVWL� VR
]QDáLOQH�VDPR�ÊH�]D�$OEDQFH�LQ�SUHNPXUVNH�0DGÌDUH�

=DQLPLYR� SRGRER� SRQXMD� RSUHGHOMHYDQMH� SR�PDWHU�
QHP�MH]LNX��WDEHOD����

*OHGH�QD�MH]LNRVORYQH��SUHGYVHP�GLDOHNWRORÊNH�NODVL�
ILNDFLMH��MH�PXVOLPDQVNR�SUHELYDOVWYR�%RVQH�LQ�+HUFHJR�
YLQH�YHáLQRPD�]HOR�KRPRJHQR��'UXJDáH�SD�MH�SUL�LGHQ�
WLILNDFLML� ]� MH]LNRYQLP� VWDQGDUGRP� R]LURPD� SUL� SRLPH�
QRYDQMX�WHJD�VWDQGDUGD��1DMSRJRVWHMÊD�RSUHGHOLWHY�MH��GD
MH�PDWHUQL�MH]LN�ERVDQVNL��LGHQWLILNDFLMD�V�WHP�LPHQRP�]D
MH]LN�SD� MH� L]UD]LWHMÊD�SUL�%RÊQMDNLK��1DVSURWQR� MH�RSUH�
GHOMHYDQMH� VUERKUYDÊáLQH� NRW� PDWHUQHJD� MH]LND� QDMSR�
JRVWHMÊH�SUL�0XVOLPDQLK� LQ�%RVDQFLK��'HO�PODMÊHJD�SUH�
ELYDOVWYD�NRW�PDWHUQL�MH]LN�QDYDMD�WXGL�VORYHQÊáLQR�

5D]PHUMH� PHG� ÊWHYLORP� RSUHGHOMHQLK� ]D� %RÊQMDNH�
0XVOLPDQH�LQ�%RVDQFH�Y�6ORYHQLML�MH�SULEOLÌQR����������
���� 3RQHNRG� ÊH� YHGQR� SUHYODGXMH� RSUHGHOMHYDQMH� WLSD
0XVOLPDQ� LQ� �UHGNHMH� LQ� JHRJUDIVNR� GLVSHU]QHMH�� %RVD�
QHF�R]LURPD�VWD� WD�GYD� WLSD�RSUHGHOMHYDQMD�]QRWUDM� VNX�
SLQH� L]UD]LWR� SRPHPEQHMÊD� NRW� GUXJMH� Y� 6ORYHQLML�� 1D
NDUWL� �� VR� SULND]DQH�XSUDYQH� HQRWH�� Y� NDWHULK� VH� MH� YH�
áLQD�DOL�UHODWLYQR�YHOLN�GHO�ERVDQVNLK�PXVOLPDQRY�RSUH�
GHOLOD�]D�0XVOLPDQH�DOL�%RVDQFH��7R�VR�XSUDYQH�HQRWH��Y
NDWHULK� MH� ELO� GHOHÌ� RSUHGHOMHQLK� ]D� %RÊQMDNH� ]QRWUDM
VNXSLQH� ]D� ��� DOL� YHá� RGVWRWNRY� QLÌML� NRW� QD� UDYQL� YVH
6ORYHQLMH� �������DOL�PDQM���5HODWLYQR� ÊLENR� L]UDÌHQH�� D
YHQGDUOH�RSD]QH�VR�QDVOHGQMH�]QDáLOQRVWL�
� RSUHGHOMHYDQMH�0XVOLPDQ� LQ�%RVDQHF� MH� NUHSNHMÊH� Y

Y]KRGQL�NRW�RVUHGQML�LQ�]DKRGQL�6ORYHQLML�
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7DEHOD����%RÉQMDNL��0XVOLPDQL�LQ�%RVDQFL�SR�PDWHUQHP�MH]LNX�Y�6ORYHQLML�OHWD�������6856��������
7DEOH����%RVQLDNV��0XVOLPV�DQG�%RVQLDQV�LQ�6ORYHQLD��LQ�������DFFRUGLQJ�WR�WKHLU�PRWKHU�WRQJXH��6856��������

VNXSDM ERVDQVNL KUYDÊNL VUEVNL VUEVNR�KUYDÊNL VORYHQVNL GUXJR
ÊW� � � � � � �

%RÊQMDNL ������ ���� ��� ��� ���� ��� ���
0XVOLPDQL ������ ���� ��� ��� ���� ���� ���
%RVDQFL ������� ���� ��� ��� ���� ��� ���
6NXSDM ������ ���� ��� ��� ���� ��� ���

6O�����8SUDYQH�HQRWH�]� L]UD]LWHMÉLP�RSUHGHOMHYDQMHP�]D�0XVOLPDQH�DOL�%RVDQFH�NRW�GUXJMH�Y�6ORYHQLML� �������DOL
PDQM�]QRWUDM�VNXSLQH�MH�RSUHGHOMHQLK�]D�%RÉQMDNH����QD�NDUWL�MH�R]QDàHQD�ÉWHYLOàQHMÉD�VNXSLQD��6856��������
)LJ�� ��� $GPLQLVWUDWLYH� XQLWV� PDUNHG� E\� D� VWURQJHU� SUHVHQFH� RI� SRSXODWLRQ� GHFODUHG� DV� 0XVOLP� RU� %RVQLDQ� WKDQ
HOVHZKHUH� LQ�6ORYHQLD� �������RU� OHVV�ZLWKLQ� WKH�JURXS�GHFODUHG� WKHPVHOYHV�DV�%RVQLDN���� WKH�PDS� LQGLFDWHV� WKH
PRVW�QXPHURXV�JURXS��6856��������

� RSUHGHOMHYDQMH� NRW� %RVDQHF� MH� ELVWYHQR� SRJRVWHMÊH
WDP�� NMHU� MH� GHOHÌ�YVHK� WUHK� VNXSLQ� Y� VNXSQHP�SUH�
ELYDOVWYX�QL]HN�R]LURPD�JUH�]D�GLVSHU]QR�SRVHOLWHY�

� RSUHGHOMHYDQMH�0XVOLPDQ�MH�L]UD]LWHMÊH�Y�LQGXVWULMVNR�
UXGDUVNLK� VUHGLÊáLK�� QSU�� Y� 9HOHQMX�� +UDVWQLNX� LQ
7UERYOMDK�� L]MHPD� VR� -HVHQLFH�� NDU� MH� QDMYHUMHWQHMH
PRJRáH� UD]ORÌLWL� V� NUHSNR� NUDMHYQR� YHUVNR� LQ� SROL�
WLáQR�RUJDQL]LUDQRVWMR�LVODPVNHJD�SUHELYDOVWYD�
3R� SRGDWNLK� QHNDWHULK� GUXJLK� DQDOL]� �ÉLUFHOM�� �����

����� VR� PHG� RSUHGHOMHQLPL� ]D� %RVDQFH� SRJRVWHMÊL� VWD�
UHMÊL�LQ�WLVWL�]�QLÌMR�VWRSQMR�NRQáDQH�IRUPDOQH�L]REUD]EH�

=$./-8Ý(.

2EOLNRYDQMH� LQ� XWUMHYDQMH� ERÊQMDÊNH� HWQLáQH� LQ

SROLWLáQH�LGHQWLWHWH�MH�ÊH�PODG�LQ�SRWHNDMRá�SURFHV��1DQM
VR�SROHJ�REMHNWLYQR�EROM�PHUOMLYLK�NDWHJRULM��NRW�VR�MH]LN�
NXOWXUD�� ]JRGRYLQD� LQ� SUHGYVHP� YHURL]SRYHG�� YSOLYDOH
DOL� YSOLYDMR� YRMQH� LQ� SRYRMQH� UD]PHUH� Y� %RVQL� LQ� +HU�
FHJRYLQL�� UHODWLYQD� QHVWDELOQRVW� SROLWLáQLK� UD]PHU� LQ� HW�
QLáQL� NRQIOLNWL� Y� ÊLUÊL� UHJLML� WHU� JHRSROLWLáQD� UD]SHWRVW
PODGH�GUÌDYH�QD�NULÌLÊáX�ÊWHYLOQLK�YSOLYRY��%XIRQ�������
.RFVLV���������7R�VH�NDÌH�Y�UD]YRMX�LQ�]QDáLOQRVWLK�YVHK
HOHPHQWRY�HWQLáQH� LGHQWLWHWH� �=XSDQáLá�������������NXO�
WXUQR�MH]LNRYQHP�� ]JRGRYLQVNHP�� SURVWRUVNHP�� JRVSR�
GDUVNR�VRFLDOQHP�LQ�SROLWLáQHP�

%RÊQMDNL��0XVOLPDQL�LQ�%RVDQFL�Y�6ORYHQLML�VR�SRSX�
ODFLMD�� NL� VH� MH� LQWHQ]LYQHMH� ]DáHOD�SULVHOMHYDWL� Y� ÊHVWGH�
VHWLK� OHWLK� GYDMVHWHJD� VWROHWMD�� 6WDWLVWLáQD� PHWRGRORJLMD
MLK�Y�]DáHWQL� ID]L� WDNR�QD� UDYQL� -XJRVODYLMH�NRW� WXGL�6OR�
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YHQLMH� QL� RSUHGHOMHYDOD� NRW� MDVQR� L]UDÌHQH� LQ� SRVHEQH
HWQLáQH� VNXSLQH��N�áHPXU� MH�SULSRPRJOD� WXGL�QHXJRGQD
L]REUD]EHQD� LQ� ]DSRVOLWYHQD� VHVWDYD� WHJD� SUHELYDOVWYD�
(GHQ� YHáMLK� SUREOHPRY� SUHSR]QDYQRVWL� LQ� RUJDQL]LUD�
QRVWL� VNXSLQH� MH�ELOR� WXGL� RPHMHYDQMH� YORJH� LQ� SRPHQD
YHURL]SRYHGL� LQ� FHUNYH� V� VWUDQL� WHGDQMHJD� SROLWLáQHJD
UHÌLPD��,VODP�SD�MH�HGHQ�RG�WHPHOMHY�YHUVNH�LQ�NXOWXUQH
WHUWXGL�HWQLáQH�LGHQWLWHWH�WH�VNXSLQH�

0HG� ]QDNH� SR]QHJD� REOLNRYDQMD� HWQLáQH� LGHQWLWHWH
VRGL� WXGL� SRJRVWR� HWQLáQR� QHRSUHGHOMHYDQMH� R]LURPD
RSUHGHOMHYDQMH� ]D� �QDGHWQLáQH�� LGHQWLWHWH� �QSU�� NRW� -X�
JRVORYDQL��� 7RYUVWQR� �]DNULYDQMH�� MH� ELOR� SRJRVWR� WXGL

SRVOHGLFD�NUL]QLK�SROLWLáQLK� UD]PHU�� SRJRVWR� SRYH]DQLK
]�PHGHWQLáQLPL�RGQRVL��QHUHGNR�SD�WXGL�SDVLYQD�REUDP�
ED� ]DUDGL� VWLJPDWL]DFLMH� SUHGYVHP� QHNDWHULK� SULVHOMHQ�
VNLK� VNXSLQ�Y�6ORYHQLML�� (WQLáQR�QHRSUHGHOMHYDQMH� MH�SUL
VNXSLQL� Y� ]DGQMHP� REGREMX� ]DPHQMDOD� UDED� UD]OLáQLK
SRLPHQRYDQM� ]D� SULSDGQLNH� LVWH� VNXSLQH� �� %RÊQMDN�
%RVDQHF�LQ�0XVOLPDQ��=�GHPRJUDIVNR�LQ�JHRJUDIVNR�DQD�
OL]R� �DQDOL]R� SRVHOLWYHQHJD� Y]RUFD�� MH�PRJRáH� SUHGSR�
VWDYLWL�� GD� JUH� SUHGYVHP� ]D� UD]OLáQR� GLQDPLNR� VSUHMH�
PDQMD� LQ� SRQRWUDQMHQMD� LPHQD� SUL� VWDURVWQR�� L]REUD]�
EHQR��PRELOQRVWQR�LQ�JHRJUDIVNR�UD]OLáQLK�VNXSLQDK�SUH�
ELYDOVWYD�]QRWUDM�LVWH�HWQLMH�

&+$1*(6�,1�7+(�'(&/$5$7,21�2)�(7+1,&�$)),/,$7,21�,1�7+(�086/,0
3238/$7,21�,1�6/29(1,$��,00,*5$7('�)520�%261,$�$1'�+(5=(*29,1$�
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A�I=EH!�I=NF=J=�@NK>JE?$>BNK�QJE�HF�OE
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7KH� IRFXV� RI� WKH� DUWLFOH� LV� WKDW� SDUW� RI� WKH� ,VODPLF� SRSXODWLRQ� RI� 6ORYHQLD�ZKLFK� XQWLO� ������ DFFRUGLQJ� WR� WKH
PHWKRGRORJ\�RI� WKH� IRUPHU�<XJRVODY� DQG� 6ORYHQH� VWDWLVWLFV�� XVHG� WR� GHILQH� WKHLU� HWKQLF� DIILOLDWLRQ�DV�0XVOLP��$W� D
�����FRQJUHVV�LQ�6DUDMHYR��%RVQLDQ�LQWHOOHFWXDOV�GHFLGHG�WR�UHYLYH�WKH�HWKQLF�WHUP�%RVQLDN��$�WDUG\�DVVHUWLRQ�RI�WKH
QDPH��WKH�FRQIXVLRQ�EHWZHHQ�HWKQLF�DQG�UHOLJLRXV�PHDQLQJV�RI�WKH�WHUP�0XVOLP��DQG�IUHTXHQW�HWKQLF�QRQ�DIILOLDWLRQ
UHSUHVHQW� WKH�PRVW� UHFXUUHQW�SUREOHPV� LQ�VWDWLVWLFDO�RU�GHPRJUDSKLF�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�RI�GHYHORSPHQWDO
WUHQGV�LQ�HWKQLF�0XVOLPV�%RVQLDNV��7KH������&HQVXV�LQ�6ORYHQLD�UHYHDOHG�ZLWKLQ�WKLV�JURXS�DQ�LQWHUHVWLQJ�WULSOLFLW\�LQ
WKH�VSKHUH�RI�HWKQLF�DIILOLDWLRQ��WKH�PDMRULW\�RI�WKH�SRSXODWLRQ��RYHU�KDOI��GHILQHG�WKHPVHOYHV�DV�%RVQLDNV��D�IRXUWK�DV
0XVOLPV�DQG�D�ILIWK�DV�%RVQLDQV��,I�ZH�VXP�XS�DOO�WKHVH�WKUHH�JURXSV��ZH�FDQ�HVWDEOLVK�WKDW�WKH�WRWDO�QXPEHU�RI� WKH
FDWHJRU\� ORRVHO\� WHUPHG�DV�%RVQLDNV�KDG�EHWZHHQ������DQG������ LQFUHDVHG�E\����SHU� FHQW�RQ� WKH�QDWLRQDO� OHYHO
�ULVLQJ�IURP��������WR����������PDNLQJ�%RVQLDNV�WKH�VHFRQG�PRVW�QXPHURXV�HWKQLFDOO\�DIILOLDWHG�FDWHJRU\�LQ�6ORYHQLD�
DIWHU�6ORYHQHV��7KH�FDXVHV�IRU�VXFK�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�PHPEHUV�RI�WKH�HWKQLF�JURXS�FDQ�EH�DVFULEHG�WR�WKH
HIIHFWV�RI� LPPLJUDWLRQ�GXULQJ� WKH� ODVW�GHFDGH��EXW�DOVR�� LI�QRW�HYHQ�PRUH� VR�� WR� WKH� IDFW� WKDW�SDUW�RI� WKH�SUHYLRXVO\
XQGHFODUHG� SRSXODWLRQ� QRZ� GHFODUHG� WKHLU� HWKQLF� DIILOLDWLRQ�� DV� ZHOO� DV� WR� WKH� FKDQJH� LQ� WKH� HYDOXDWLRQ� RI� WKH
FDWHJRU\� RI� %RVQLDQV�� ZKLFK� KDG� EHHQ� LQ� WKH� SUHYLRXVO\� SXEOLVKHG� ����� &HQVXV� LQFRUSRUDWHG� LQWR� WKH� JURXS� RI
UHJLRQDOO\�DIILOLDWHG�SRSXODWLRQ��7KH�GHPRJUDSKLF�GLIIHUHQFHV�EHWZHHQ�SRSXODWLRQV�GHFODULQJ�WKHPVHOYHV�DV�%RVQLDNV�
0XVOLPV� DQG� %RVQLDQV� DUH� UHODWLYHO\� VPDOO�� ,Q� DJH� DQG� VH[� VWUXFWXUHV�� DOO� WKUHH� SRSXODWLRQV� PDQLIHVW� WKH� W\SLFDO
FKDUDFWHULVWLFV�RI�LPPLJUDQW�JURXSV�LQ�ZKLFK�ILUVW�JHQHUDWLRQ�LPPLJUDQWV�VWLOO�UHSUHVHQW�D�GLVWLQFW�PDMRULW\��,Q�WHUPV�RI
UHOLJLRQ�� WKH�YDVW�PDMRULW\�RI� WKH� WKUHH�SRSXODWLRQ�JURXSV�GHILQH� WKHPVHOYHV� DV�0XVOLPV��ZLWK�%RVQLDQ�DV� WKH� OHDG
ODQJXDJH� LQ� WKH� FDWHJRU\� RI� PRWKHU� WRQJXH�� IROORZHG� E\� �6HUER�&URDWLDQ��� 7KH� FKDUDFWHULVWLFV� WKDW� DUH� UHODWLYHO\
ZHDNO\�PDQLIHVWHG��WKRXJK�VWLOO�SHUFHSWLEOH��DUH�DV�IROORZV�����WKH�FDWHJRULHV�RI�0XVOLP�DQG�%RVQLDQ�KDYH�D�VWURQJHU
UHSUHVHQWDWLRQ� LQ� WKH� HDVWHUQ� WKDQ� LQ� WKH� FHQWUDO� DQG� ZHVWHUQ� SDUWV� RI� 6ORYHQLD�� ��� WKH� FDWHJRU\� %RVQLDQ� LV
FRQVLGHUDEO\�PRUH�IUHTXHQW�LQ�DUHDV�ZKHUH�WKH�VKDUH�RI�WKH�WKUHH�SRSXODWLRQ�JURXSV�ZLWKLQ�WKH�WRWDO�SRSXODWLRQ�LV�ORZ
RU�DUHDV�ZLWK� ORZ�SRSXODWLRQ�GHQVLW\����� WKH�FDWHJRU\�RI�0XVOLP�KDV�D�SURQRXQFHG� IUHTXHQF\� LQ� LQGXVWULDO�PLQLQJ
FHQWUHV�� ,W�LV�PRUH�OLNHO\�WKDW� WKH�GLIIHUHQFHV�LQ�WKH�GHFODUHG�DIILOLDWLRQ�DUH�UHODWHG�WR�WKH�GXUDWLRQ�RI� LQGLYLGXDOV
�RU
JURXSV
� UHVLGHQFH� LQ� 6ORYHQLD�� WR� WKH� ORFDO� HWKQLF�� SROLWLFDO� DQG� UHOLJLRXV� RUJDQLVDWLRQ�� DQG� D� KLJK�ORZ� GHQVLW\� RI
VHWWOHPHQW��WKDQ�WR�DQ�DFWXDO�IRUPDWLRQ�RI�WKUHH�GLVWLQFW�LGHQWLWLHV�

.H\�ZRUGV��%RVQLDNV��0XVOLPV��%RVQLDQV��HWKQLF�LGHQWLW\��HWKQLF�VWUXFWXUH�RI�6ORYHQLD��LQWHUQDWLRQDO�PLJUDWLRQV
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%XIRQ�� 0�� �������� &HQWUDO�HDVWHUQ� DQG� VRXWK�HDVWHUQ
(XURSH���DQ�DUHD�RI�JHRSROLWLFDO�DQG�JHRFXOWXUDO�FRQWDFW�
$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU�����
����
*RVDU�� $�� �������� 1DWLRQDOLWLHV� RI� 6ORYHQLD� �� FKDQJLQJ
HWKQLF� VWUXFWXUHV� LQ� &HQWUDO� (XURSH�� *HR-RXUQDO�� ���� ��
'RUGUHFKW���%RVWRQ���/RQGRQ����������
-RVLSRYLÞ��'����������'HMDYQLNL�URGQRVWQHJD�REQDÊDQMD�Y
6ORYHQLML��*HRJUDILMD� 6ORYHQLMH� ��� *HRJUDIVL� LQÊWLWXW� $Q�
WRQD�0HOLND�=QDQVWYHQRUD]LVNRYDOQHJD�FHQWUD�6ORYHQVNH
DNDGHPLMH� ]QDQRVWL� LQ� XPHWQRVWL�� /MXEOMDQD�� =DORÌED
=QDQVWYHQRUD]LVNRYDOQHJD�FHQWUD�
-RVLSRYLÞ��'�� ��������'HPRJHRJUDIVNL� XáLQNL� LPLJUDFLMH
Y�6ORYHQLML�SR�,,��VYHWRYQL�YRMQL��Y�SHUVSHNWLYL�GHMDYQLNRY
PLJUDFLM� LQ� VSUHPHPE� URGQRVWQHJD� REQDÊDQMD���'RNWRU�
VNR� GHOR�� 8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVND� IDNXOWHWD�
2GGHOHN�]D�JHRJUDILMR�
.RFVLV��.����������&RQWULEXWLRQ�WR�WKH�%DFNJURXQG�RI�WKH
(WKQLF� &RQIOLFWV� LQ� WKH� &DUSDWKLDQ� %DVLQ�� *HR-RXUQDO�
��������'RUGUHFKW���%RVWRQ���/RQGRQ����������

3DÇLÜ��$���������� ,VODP�LQ�0XVOLPDQL�Y�6ORYHQLML��=ELUND
ËHSQD�NQMLJD��7UÌLá��8áLOD�,QWHUQDWLRQDO�
6856� �������� 3RSLV� SUHELYDOVWYD�� JRVSRGLQMVWHY�� VWDQR�
YDQM�LQ�NPHáNLK�JRVSRGDUVWHY�Y�5HSXEOLNL�6ORYHQLML�Y�OHWX
������+WWS���ZZZ�VWDW�VL�WHPDBGHPRJUDIVNRBSUHELYDOVWYR�
DVS����������
6856� �������� 3RSLV� SUHELYDOVWYD�� JRVSRGLQMVWHY�� VWDQR�
YDQM�Y�5HSXEOLNL�6ORYHQLML�Y� OHWX�������+WWS���ZZZ�VWDW�
VL�WHPDBGHPRJUDIVNRBSUHELYDOVWYR�DVS����������
5HSROXVN��3����������(WKQLFDOO\�XQGHILQHG�SRSXODWLRQ�LQ
6ORYHQLD�SRSXODWLRQ�FHQVXV� LQ�������9��.RWHU��0���+HI�
IQHU�� .�� �HGV��� 0XOWLFXOWXUDO� UHJLRQV� DQG� FLWLHV�� �5HJLRQ
DQG�UHJLRQDOLVP��1R������ÇRG��2SROH��8QLYHUVLWL�RI�îxG��
'HSDUWPHQW�RI�SROLWLFDO�JHRJUDSK\�DQG�UHJLRQDO�VWXGLHV�
ÆLUFHOM��0����������9HUVND��MH]LNRYQD�LQ�QDURGQD�VHVWDYD
SUHELYDOVWYD� 6ORYHQLMH�� 3RSLVL� ����� �� ������ 3RVHEQH
SXEOLNDFLMH� ��� /MXEOMDQD�� 6WDWLVWLáQL� XUDG�5HSXEOLNH� 6OR�
YHQLMH�
=XSDQÞLÞ�� -�� ��������6ORYHQFL�Y�$YVWULML� �7KH�6ORYHQLDQV
LQ�$XVWULD���*HRJUDSKLFD�6ORYHQLFD�����/MXEOMDQD��,QÊWLWXW
]D�JHRJUDILMR�


