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

3252à,/$���5(/$=,21,���5(32576���������

���

QLP� QRYLP� RGNULWMHP� Y� ]DGQMLK� RVPLK� OHWLK� WHU� UD]LV�
NDYDP� Y� 6ORYHQLML�� 9� WD� QDPHQ� VPR� SULSUDYLOL� SRVHEHQ
VNORS�SUHGDYDQM�SUYL�GDQ�NRORNYLMD��1D�SUHGDYDQMLK�VPR
SUHGVWDYLOL� VYHWLÊáQL� NRPSOHNV� L]� SR]QHJD� ODWHQD� LQ
]JRGQMH�ULPVNH�GREH�Y�&HOHML��VYHWLÊáH�NDSLWROVNH�WURMLFH
L]� &HOHMH�� UD]LVNDYH� ORNDOQLK� ERÊWHY� QD� R]HPOMX� 6ORYH�
QLMH��DQDOL]H�QDJUREQLK�VSRPHQLNRY�3HWRYLRQH�LQ�ÊH�QH�
NDWHULP��6OLÊDOL�VPR�SUHGDYDQMD��NL�VR�MLK�SULSUDYLOL�,UHQD
/D]DU�� 7KH� ZRUOG� RI� JRGV� DQG� UHOLJLRXV� OLIH� LQ� 5RPDQ
&HOHLD� �&HOMH��� $QGUHM� *DVSDUL�� 0DWMDÌ� 1RYÊDN�� 5REHUW
.UHPSXÊ��-XUH�.UDMÊHN��5HQH�0DVDU\N��7KH�GLVFRYHU\�RI�D
/DWH�&HOWLF�VDQFWXDU\�DQG�WKUHH�*DOOR�5RPDQ�WHPSOHV�LQ
&HOMH� �&HOHLD��� -XOLMDQD�9LVRáQLN��3RVVLEOH�FRQQHFWLRQ�RI
SKUDVH�FUXGHOHV�SDUHQWHV�IURP�IXQHUDU\�VWHOH�IRU�$XUHOLXV
6HFXQGLQXV� DQG�KLV� IDPLO\� �&,/� ,,,� ������ WR� WKH�&XOW� RI
,VLV�� 0DUMHWD� ÉDÊHO� .RV�� &HUQXQRV� LQ� 6ORYHQLD"�� 0RMFD
9RPHU�*RMNRYLß��%RJ�/LEHU��ERJLQMD�9HQHUD�LQ�SLWMH�YLQD
Y� 3HWRYLRQL� LQ�0DMD� -HUDOD�� 7KH� WRSRJUDSK\� RI� FXOWV� LQ
3RHWRYLR�

3UHGDYDQMD� R� ÊLUÊLK� YSUDÊDQMLK� ULPVNH� UHOLJLMH� VWD
SUHGVWDYLOD�3HWHU�6FKHUUHU�LQ�)UDQ]�*ODVHU��3UYL�MH�JRYRULO
R�YORJL�LQ�VWUXNWXUL�RVUHGQMLK�PHVWQLK�VYHWLÊá��.DSLWROLXP�
.DLVHUWHPSHO� RGHU� ORNDOH� 6WDGWJRWWKHLW"� )XQNWLRQ� XQG
6WUXNWXU� GHU� +DXSWKHLOLJW�PHU� GHU� 6WlGWH� LQ� 1RULFXP
XQG� 3DQQRQLHQ��� GUXJL� SD� R� NRORULUDQMX� DQWLáQLK� VSR�
PHQLNRY� LQ� QDÊHP�YpGHQMX� WHU� SUHQRVX� WHK� VSR]QDQM� Y
SUDNVR� �'LH� IDUEHQ� GHU� *{WWHU�� :LH� EXQW� ZDUHQ� GLU
*{WWHUELOGHU�ZLUNOLFK"��

6OHGLOD� MH� SUHGVWDYLWHY� DYVWULMVNHJD� GHOD�1RULND�� NMHU
VR� SUHGDYDOL� +HLPR� 'ROHQ]�� 'UHL� LWDOLVFKH� 7HPSHO�
EH]LUNH� LP� =HQWUXP�1RULFXPV��:HUQHU� -REVW�� 'LH� 9HU�
HKUXQJ� GHU� NDSLWROLQLVFKHQ� 7ULDV� DXI� GHP� 3IDIIHQEHUJ�
&DUQXQWXP��6WHIDQ�*URK��+HOJD�6HGOPD\HU��'HU�SDJDQH
.XOWEH]LUN� GHV� /DWRELXV�0DURPRJLXV� DXI� GHP� %XUJVWDOO
EHL� 6W��0DUJDUHWKHQ� LP� /DYDQWWDO� �gVWHUUHLFK�� .lUQWHQ��
,QJULG� :HEHU�+LGHQ�� 6LOYDQXV� LQ� &DUQXQWXP� �� HSL�
JUDSKLVFKH�=HXJQLVVH��%HUQKDUG�6FKUHWWOH��2IIHQH�)UDJHQ
]XU�&KURQRORJLH�XQG�5HNRQVWUXNWLRQ�GHU�NDLVHU]HLWOLFKHQ
7HPSHO� DXI� GHP� )UDXHQEHUJ� EHL� /HLEQLW]� �� GLH� (UJHE�
QLVVH�GHU�*UDEXQJHQ������LQ�5HLQKROG�:HGHQLJ��6DNUDO�
JUDIILWL�DXV�1RULFXP�

0DGÌDUVNL� GHO� SURYLQFH� 3DQRQLMH� VR� SUHGVWDYLOL
NROHJL� L]� 6]RPEDWKHO\MD� LQ�%XGLPSHÊWH�� NMHU� YVDNR� OHWR
SRWHNDMR�REVHÌQD� L]NRSDYDQMD� ]DUDGL� L]UHGQH� JUDGEHQH
DNWLYQRVWL�

/iV]Ox� %RUK\� MH� JRYRULO� R� HSLJUDIVNLK� VSRPHQLNLK
ULPVNH�UHOLJLMH�L]�%ULJHWLD��(SLJUDSKLVFKH�'HQNPlOHU�GHU
U{PLVFKHQ�5HOLJLRQ� LQ�%ULJHWLR���0LWUL�SRVYHáHQH�ROWDUMH
L]� 6DYDULMH� MH� ]EUDO� 3pWpU� .LVV� �0LWKUDLF� $OWDUV� IURP
6DYDULD��� R� NDGLOQLFDK� L]� 6DOOH� SD� MH� SUHGDYDOD� (V]WHU
+DUViQ\L� �'LH� 5lXFKHUVFKDOHQ� DOV� =HXJQLVVH� SULYDWHU
5HOLJLRVLWlW�LQ�6DOOD���6NORS�SUHGDYDQM�R�$NYLQNX� �$TXLQ�
FXP�%XGLPSHÊWD�� VR� SUHGVWDYLOH� NROHJLFH� L]� PX]HMD
$TXLQFXP� Y� QDVOHGQMLK� SUHGDYDQMLK�� .ULV]WLQD� 6]LUPDL�
6WDWXHV� DQG� UHOLHIV� IURP� WKH� $TXLQFXP� 0LOLWDU\� 7RZQ�
2UVRO\D�7��/iQJ��6DQFWXDULHV�LQ�WKH�QRUWKHDVWHUQ�]RQH�RI

WKH�$TXLQFXP�&LYLO�7RZQ���DUH� WKH\� WKHUH�DW�DOO��3DXOD
=VLGL�� .XOWVWlWWHQ� LQ� GHU� 7RSRJUDSKLH� GHU� =LYLOVWDGW� YRQ
$TXLQFXP��.DWDOLQ�+��.pUG���=XU�)UDJH�GHU�+HLOLJW�PHU
GHV�6WDWWKDOWHUSDODVWHV�YRQ�$TXLQFXP�

6NORS�SUHGDYDQM�VPR�]DNOMXáLOL�]� L]UHGQR�]DQLPLYLP
SUHGDYDQMHP� R� UD]LVNDYDK� Y� 9DUDÌGLQVNLK� 7RSOLFDK� QD
+UYDÊNHP� �'RULFD�1HPHWK� (KUOLFK�� 'RUD� .XÊDQ�� /DWHVW
DUFKDHRORJLFDO�H[FDYDWLRQV�RI�WKH�)RUXP�LQ�9DUDÌGLQVNH
7RSOLFH� �� $TXDH� ,DVDH��� NROHJLFL� L]� %HRJUDGD� SD� VWD
VSUHJRYRULOL� R� RGQRVX�PHG� SRJDQVNLPL� NXOWL� LQ� NUÊáDQ�
VWYRP� QD� REPRáMX� 6UHPVNH�0LWURYLFH� LQ� 1LÊD� Y� SR]QL
DQWLNL� �,YDQD� 3RSRYLß�� 3DJDQ� &XOWV� DQG� &KULVWLDQLW\� LQ
6LUPLXP� IURP� WKH� �UG� WR� WKH�0LGGOH� RI� WKH� �WK� &HQWXU\�
*RUGDQD�0LORÊHYLß��3DJDQV�DQG�&KULVWLDQV�LQ�1DLVVXV��

6HVWDQHN� MH� XVWUH]QR� VRYSDGDO� ]� OHWRP� PHGNXOWXU�
QHJD�GLDORJD�Y�(8��VDM�VPR�Y�WHP�áDVX�ÌHOHOL�ÊH�SRVHEHM
SRXGDULWL� WXGL�QDÊR�]QDQVWYHQRUD]LVNRYDOQR�GHMDYQRVW�Y
RNYLUX� VUHGQMH�(YURSH� LQ� (8�NRW�FHORWH� WHU�QDÊH�ERJDWR
PHGQDURGQR�VRGHORYDQMH�QD� WHP�SRGURáMX��3UDY�]DUDGL
WHJD� MH� VUHáDQMH� �� SROHJ� REHK� JODYQLK� RUJDQL]DWRUMHY� �
ILQDQáQR� SRGSUOD� WXGL� $JHQFLMD� ]D� UD]LVNRYDOQR� GHMDY�
QRVW� 5HSXEOLNH� 6ORYHQLMH�� =D� XGHOHÌHQFH� VPR� Y� WHNX
GHOD�RUJDQL]LUDOL�RJOHG�DUKHRORÊNLK�VSRPHQLNRY�Y�6ORYH�
QLML�� NL� VR�SRYH]DQL�]� UD]SLVDQR� WHPR� �ÉHPSHWHU��&HOMH�
3WXM��� LQ� MLP� SUHGVWDYLOL� ERJDWR� EHUR� QRYLK� DUKHRORÊNLK
SXEOLNDFLM�L]�6ORYHQLMH�

'RVHGDQML� NRORNYLML� VR� SULQHVOL� REVHÌQH� SXEOLNDFLMH�
REMDYOMHQH� Y� VYHWRYQLK� MH]LNLK�� GRVWRSQH� YVHP�� NL� VH
XNYDUMDMR�]� DUKHRORJLMR� LQ� ]JRGRYLQR� ULPVNH� GREH�� 3R�
PHQLMR� WHPHOMQR� OLWHUDWXUR��NL�SUYLá�SR� OHWX�������NR� MH
ELOD�L]GDQD�PHGQDURGQD�VHULMD�R�ULPVNLK�SURYLQFDK��1R�
ULFXP�� 3DQQRQLD�� 'DOPDWLD��� VSHW� SULQDÊD� YVD� GR� VHGDM
]EUDQD� RGNULWMD� LQ� MLK� VWUQMHQR� SRY]HPD� Y� WHPHOMQLK
áODQNLK��VNXSDM�]�YVR�SRWUHEQR� OLWHUDWXUR��6HYHGD�PRUD�
PR�SRXGDULWL�� GD� ERPR� WXGL� UH]XOWDWH� ,9�� NRORNYLMD� RE�
MDYLOL� Y� SRVHEQL� SXEOLNDFLML�� NL� ER� L]ÊOD� Y� VHULML� $QQDOHV
0HGLWHUUDQHD�,QÊWLWXWD�]D�GHGLÊáLQR�6UHGR]HPOMD�83�=56
LQ�Y� VRGHORYDQMX� V� 3RNUDMLQVNLP�PX]HMHP�&HOMH�� 3XEOL�
NDFLMD� ER� NRW� RELáDMQR� YHáMH]LáQD� LQ� WDNR� GRVWRSQD
GRPDáL� LQ� WXML� VWURNRYQL� MDYQRVWL�� NL� VH� XNYDUMD� ]� UD]�
LVNRYDQMHP�DQWLáQH�DUKHRORJLMH� LQ� ]JRGRYLQH� WHU� ÊH�SR�
VHEHM�UHOLJLMH�Y�ULPVNL�GREL�

,UHQD�/D]DU

'1(9,�$5+(2/2*,-(�9�3,5$18
3LUDQ����������RNWREHU�����

1D� SREXGR� ,QÊWLWXWD� ]D� GHGLÊáLQR� 6UHGR]HPOMD� 83
=56� LQ� 6ORYHQVNHJD� DUKHRORÊNHJD� GUXÊWYD� VPR� RNWREUD
�����Y�3LUDQX�SUYLá�RUJDQL]LUDOL�PHGQDURGQR�DUKHRORÊNR
VUHáDQMH�'QHYL�DUKHRORJLMH��1DÊ�QDPHQ� MH�ELO�]EUDWL� WHU
SUHGVWDYLWL� GHOR� LQ� UD]LVNDYH� NROHJRY� ]� MDGUDQVNHJD�
VUHGQMHHYURSVNHJD� LQ� WXGL� EDONDQVNHJD� SURVWRUD� LQ�� QH
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QD]DGQMH�� SURPRYLUDWL� GHOR�� SURVWRUH� LQ� KLWUR� UDVWRáR
NQMLÌQLFR�,'6�83�=56�Y�QRYRREQRYOMHQL�VWDYEL�Y�3LUDQX�

'YD� GQHYD� VWD� QDPHQMHQD� SUHGDYDQMHP� QD� L]EUDQR
WHPR��WUHWML�GDQ�SD�MH�SRVYHáHQ�HNVNXU]LML�DOL�DUKHRORÊNL
GHODYQLFL�� QD� NDWHUL� VL� RJOHGXMHPR� QRYR� JUDGLYR�� NL� JD
JRVWMH�SULQHVHMR�V�VHERM��L]PHQMDPR�L]NXÊQMH�LQ�PQHQMD�
/HWD������ VPR�SUHGDYDQMD� QDPHQLOL� DQWLáQL� LQ� VUHGQMH�
YHÊNL�DUKHRORJLML�� WUHWML�GDQ�SD� MH�SRWHNDOD�GHODYQLFD�QD
WHPR� ]JRGQMHVUHGQMHYHÊNH� NHUDPLNH�� 5H]XOWDW� SUYHJD
VUHáDQMD� VR�ELOD� ÊWHYLOQD�YDELOD�QDÊLP�NROHJRP�QD� VWUR�
NRYQD�SRVYHWRYDQMD��VRGHORYDQMH�Y�VNXSQLK�SURMHNWLK�LQ
FHOR� L]PHQMDYH� ÊWXGHQWRY�� ,]ND]DOR� VH� MH�� GD� WD� SURVWRU
SRWUHEXMH� WRYUVWQR� VWURNRYQR� GUXÌHQMH� LQ� VRGHORYDQMH�
]DWR� VH� MH� REOLNRYDOD� LGHMD� R� QDGDOMHYDQMX� SRGREQLK
SULUHGLWHY�WXGL�Y�SULKRGQMH�

ËH�Y�OHWX������VH�MH�VUHáDQMH�SR�REVHJX�VRGHOXMRáLK
SUHFHM� UD]ÊLULOR�� SRWHNDOR� MH� PHG� ���� LQ� ���� RNWREURP
������'QHYL� VR� ELOL� WRNUDW� GHORYQR� LQ� VODYQRVWQR� REDU�
YDQL� �� ]DGQML� GDQ� SUHGDYDQM� MH� ELO� QDPUHá� SRVYHáHQ
SUD]QRYDQMX� ÌLYOMHQMVNHJD� MXELOHMD� SUHGVWRMQLND� QDÊHJD
LQÊWLWXWD��9]SRUHGQR�VWD�Y�áHWUWHN� LQ�SHWHN�SRWHNDOD�GYD
GRJRGND���PHGQDURGQD�NRQIHUHQFD�QD�WHPR�,GHQWLWHWH�Y
NDPHQL� GREL�� NL� MR� MH�PRGHULUDO� %RULV� .DYXU�� LQ� VHNFLMD
$QWLáQH�DUKHRORJLMH�SRG�YRGVWYRP�,UHQH�/D]DU��1D�NRQ�
IHUHQFL�� NL� MR� MH� ILQDQáQR� SRGSUOD� WXGL� $JHQFLMD� ]D
UD]LVNRYDOQR�GHMDYQRVW�5HSXEOLNH�6ORYHQLMH��VR�SUYL�GDQ
QD�WHPR�3HUVSHNWLYH�VWDUH�NDPHQH�GREH�SUHGDYDOL�NROHJL
V�+UYDÊNH�� L]�6UELMH��$YVWULMH� LQ�6ORYHQLMH��3UHGVWDYLOL� VR
VH�'XÊDQ�0LKDLORYLß��.XOWXUQD� L� WHKQRORÊND�YDULDELOQRVW
VUHGQMHSDOHROLWVNLK� LQGXVWULMD� V� SRGURáMD� FHQWUDOQRJ
%DONDQD��%RMDQD�0LKDLORYLß��6UHGQMHHYURSVNL�HOHPHQWL�X
JUDYHWMHQX�L]�ÉDOLWUHQH�SHßLQH��%RULV�.DYXU��$UFKDHRORJ\

RI�WKH�6WRQH�$JH���7KH�QHHG�IRU�D�FRQVROLGDWLRQ��'DUNR
.RPÊR�� 6WRQH� $JH� RI� ,VWULD� �� 5HFHQW� GLVFRYHULHV� DQG
SHUVSHFWLYHV��$QGUHM�*DVSDUL��(DUO\�0HVROLWKLF� ORQJ�GLV�
WDQFH� FRQQHFWLRQV�� 6KDIWHG� DQWOHU� D[HV� RI� =DORJ� W\SH
EHWZHHQ�6RXWK�(DVWHUQ�$OSLQH�DUHD�� ,URQ�*DWHV� DQG�EH�
\RQG��:DOWHU�/HLWQHU��)RUVFKXQJHQ�]XP�lOWHVWHQ�%HUJEDX
DXI�6LOH[�XQG�%HUJNULVWDOO�LQ�GHQ�{VWHUUHLFKLVFKHQ�$OSHQ�
3RSROGDQVNL� GHO� MH� ELO� QDPHQMHQ� VNORSX� 3HUVSHNWLYH
PODMÊH�NDPHQH�GREH��NL�PX�MH�SUHGVHGRYDO�0LWMD�*XÊWLQ�
3UHGDYDOL� VR�$OHQND� 7RPDÌ��0DWHULDO� FXOWXUH� DQG� LGHQ�
WLW\��-DFTXHOLQH�%DOHQ��/DWH�1HROLWKLF�RI�(DVWHUQ�&URDWLD��
:RUN� GRQH� VR� IDU� DQG� WKH� SHUVSHFWLYH� IRU� WKH� IXWXUH�
$QGUHM�6WDURYLß��6YHW�GHáMLK�LJUDáNL�VD�3DYORYFD��0DUFHO
%XULß��%DSVND���$�/DWH�1HROLWKLF�WHOO� LQ�(DVWHUQ�&URDWLD�
*HRUJ� 7LHIHQJUDEHU�� $XVWULDQ�%RVQLDQ� UHVHDUFK� RQ� WKH
1HROLWKLF�VHWWOHPHQW�LQ�*RUQMD�7X]OD��5RPXDOG�=ODWXQLß�
6Y��0LKRYLO���1HZ�UHVHDUFK�RQ�D�SUHKLVWRULF�VLWH�LQ�,VWULD
LQ� 5DMQD� 6RVLß�� 1HROLWKLF� OLWKLF� LQGXVWULHV� LQ� &URDWLD� �
&XUUHQW�VWDWH�RI�UHVHDUFK�

9� SHWHN� MH� NRQJUHV� QDGDOMHYDO� GHOR� Y� RNYLUX� GHODY�
QLFH� .DPHQD� GRED� �� VWDQMH� UD]SUDY� SRG� YRGVWYRP� ,YH
.DUDYDQLßD�� 6ORYHQVNR� DUKHORÊNR� GUXÊWYR� SD� MH� ]EUDOR
NROHJH� V� SUHGDYDQML� QD� WHPR�DQWLáQH�DUKHRORJLMH�� 3UHG�
VWDYOMHQD� SUHGDYDQMD� VR� ]DMHPDOD� SRGURáMH� ULPVNH
DUKLWHNWXUH��ULPVNLK�YLO��DQWLáQHJD�VWHNOD��NRQVHUYDWRUVWYD
LQ�DQWURSRORÊNLK� UD]LVNDY��.ROHJL� L]� ,WDOLMH��$YVWULMH��*U�
áLMH� LQ� V� +UYDÊNH� VR� SUHGVWDYLOL� QDVOHGQMD� SUHGDYDQMD
0RQLND�9HU]iU�%DVV��3DROR�&DVDUL��2VVHUYD]LRQL�VXL�PR�
QXPHQWL� IXQHUDUL�GL�$TXLOHLD�H�7ULHVWH�H� LO� VXR� UDSSRUWR
FRQ� OD� SURGX]LRQH� GHOO
$GULDWLFR� RULHQWDOH�� =GUDYND
+LQFDN��/LIH�LQ�D�ODWH�5RPDQ�&HOHLD��$QWRQHOOD�&RUDOOLQL�
$UFKDHRORJ\� EHWZHHQ� UHVHDUFK� DQG� FRQVHUYDWLRQ�� %R�

'QHYL�DUKHRORJLMH��������9HVQD�%LNLÞ��0LWMD�*XÉWLQ�LQ�=ULQND�0LOHXVQLÞ�VR�SUHGVWDYLOL�SXEOLNDFLMR�L]�VHULMH�$QQDOHV
0HGLWHUUDQHD�2WRPDQ�WLPHV��7KH�6WRU\�RI�6WDUL�%DU��IRWR��$��3UHORËQLN��
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ORJQD�8QLYHUVLW\�SURMHFWV�DQG� WKHLU�FRQWULEXWLRQ� LQ�VDIH�
JXDUGLQJ� DUFKDHRORJLFDO� KHULWDJH�� 3RPSHLL� DQG� +HUFX�
ODQHXP��%UDQND�0LJRWWL��7KH� VRFLDO�JHQGHU�FRQWH[W�RI�D
WRJDWD� FODULVVLPD� IHPLQD� IURP� 6LVFLD�� /XFLDQD� 0DQGUX�
]DWWR�� $TXLOHLD� �� 1HZ� IRUPV� DQG� QHZ� TXDQWLWLHV� RI
YHVVHOV�LQ�WKH�FROOHFWLRQ�RI�5RPDQ�JODVV�LQ�WKH�0XVHXP
RI� $TXLOHLD�� .ULVWLQD� 'ÌLQ�� ,�� .RQáDQL� 8KDá�� '�� %XOLß�
3XOD��� ,VWUDÌLYDQMH� ULPVNH�YLOH�X�3RPHUX���DUKHRORÊNR� L
KLGURDUKHRORÊNR�LVWUDÌLYDQMH�X�������JRGLQL��7DVVRV�$Q�
WRQDUDV��7KHVVDORQLNL���*ODVV� YHVVHOV� LQ�%\]DQWLXP� ��WK�
��WK� FF���� 6WHIDQ� *URK�� +HOJD� 6HGOPD\HU�� )RUVFKXQJHQ
]XU� U{PLVFKHQ� 9LOOHQODQGVFKDIW� LP� 7HULWRULXP� )ODYLD
6ROYD�

6RERWQD� SUHGDYDQMD� VR� ELOD� ÊH� SRVHEHM� VORYHVQD� LQ
WXGL�GREUR�RELVNDQD��7D�GDQ�MH�ELO�QDPUHá�SRG�QDVORYRP
352�6$/87(�0,7-$�*867,1�SRVYHáHQ�MXELOHMX�UHGQHJD
SURIHVRUMD�GU��GU��K��F��0LWMH�*XÊWLQD��SUHGVWRMQLND� ,QÊWL�
WXWD�]D�GHGLÊáLQR�6UHGR]HPOMD�LQ�WXGL�GROJROHWQHJD�SUHG�
VHGQLND� 6$'�� 1MHJRYL� ÊWXGLMVNL� NROHJL�� VRGHODYFL� Y� GR�
PDáLK�LQ�PHGQDURGQLK�SURMHNWLK�VR�Y�UD]QROLNHP�VSHNWUX
SUHGDYDQM� JRYRULOL� R� ]DGQMLK� L]VOHGNLK� V� SRGURáMD� VWD�
UHMÊH� LQ�PODMÊH�ÌHOH]QH�GREH�� UD]LVNDYDK�DQWLáQLK� NDP�
QRORPRY� WHU� VUHGQMHYHÊNLK� SRVHOLWYDK� LQ� HNRQRPLML�� 3R
SR]GUDYQHP�QDJRYRUX�SUHGVHGQLFH�6$'�,UHQH�/D]DU��NL
MH�XGHOHÌHQFHP�QD�NUDWNR�RULVDOD�QHNDM�QDMYDÌQHMÊLK�SR�
GDWNRY� L]� ELRJUDILMH� VODYOMHQFD�� MH� SRG� QMHQLP� PRGH�
UDWRUVWYRP� VOHGLO� VNORS� SUHGDYDQM�� NL� MLK� MH� XYHGOD� DND�
GHPLáDUND� SURI�� %LED� 7HUÌDQ� Y� XYRGQHP� SUHGDYDQMX� ]
QDVORYRP�6LPEROLND�.DYND]D�QD�REPRáMX� MXJRY]KRGQH
(YURSH���]ODWH�ILEXOH�]�QDMGLÊá�0LKDÈNxY���)RNRUX���'DOM�
9� QDGDOMHYDQMX� VR� MXELOHM� VYRMHJD� SULMDWHOMD� LQ� NROHJD
SRáDVWLOL� ÊH� 6DXUR� *HOLFKL� L]� %HQHWN� �&RPDFFKLR�
9HQH]LD� H� O
HFRQRPLD� SDGDQD� WUD� OD� 7DUGD� $QWLFKLWj� H
O
$OWR� 0HGLRHYR�� 1LYHV� 0DMQDULß� 3DQGÌLß� L]� =DJUHED
�6RXWKSDQQRQLDQ� WULEHV� LQ� WKH� /DWH� ,URQ� $JH� SHULRG��
-DQH]� 'XODU� L]� /MXEOMDQH� �.LQJV�� SULQFHV�� FKLHIWDLQV"� $
YLHZ�WR�D�VRFLDO�VWUXFWXUH�RI�WKH�,URQ�$JH�LQ�'ROHQMVND��
/RZHU� &DUQLROD��� $OHNVDQGDU�'XUPDQ� L]� =DJUHED� �:K\
UDPV�SURWHFW� WKH�&URDWLDQ�QDWLRQDO�EDQN"���%RMDQ�'MXULß
L]� /MXEOMDQH� �6WRQH� SURYHQDQFH� GHWHUPLQDWLRQ� DQG� 1R�
ULFR�3DQQRQLDQ� DUW� SURGXFWLRQ��� 3HWDU� 3RSRYLß� L]� %HR�
JUDGD��)LUVW�XUEDQ�VHWWOHPHQW�RQ�WKH�WHUULWRU\�RI�6HUELD��
.DOH� .UÊHYLFD��� *HRUJ� 7LHIHQJUDEHU� L]� *UDGFD� �1HZ
UHVXOWV� RQ� WKH� &HOWLF� 6DQFWXDU\� RI� )UDXHQEHUJ� �� 6W\ULD��
3HWHU�7XUN� LQ�0LWMD�3HUJDU� L]�/MXEOMDQH� �5HVHDUFK�RI� WKH
WXPXOL� DW� *RULáH� QHDU� )DPOMH� LQ� WKH� \HDUV� ����� DQG
������LQ�9HVQD�%LNLß� L]�%HRJUDGD� �6RPH�UHPDUNV�DERXW
DQFLHQW� ERDUG� JDPH� PDQFDOD��� 'HO� WHK� SUHGDYDQM� MH
VNXSDM� V� SULVSHYNL� QMHJRYLK� ÊWXGHQWRY� L]� /MXEOMDQH� LQ
.RSUD� WHU� VRGHODYFHY� ]� 8QLYHU]H� QD� 3ULPRUVNHP� RE�
MDYOMHQ�Y�SULáXMRáL�ÊWHYLONL�UHYLMH�$QQDOHV�

9� OHWX� ����� VR� �� SRQRYQR� Y� VRGHORYDQMX� V� 6OR�
YHQVNLP� DUKHRORÊNLP� GUXÊWYRP� �� 'QHYL� DUKHRORJLMH
SRWHNDOL�PHG�����LQ�����RNWREURP������Y�3LUDQX��/HWRV
VPR�SR]GUDYLOL�DUKHRORJH� L]�$YVWULMH�� ,WDOLMH��+UYDÊNH� LQ
6ORYHQLMH�� UHGQR� SD� VH� QDP� SULGUXÌLMR� WXGL� JRVWMH� L]

GUXJLK�GUÌDY��1DÊ�QDPHQ�MH�ELO�SRQRYQR�SUHGYVHP�SUL�
ND]�WHNRáLK�UD]LVNDY�LQ�SURMHNWRY�V�SRGURáMD�DUKHRORJLMH
LQ�]JRGRYLQH��NL�SRWHNDMR�QD�REPRáMX�VRVHGVNLK�GUÌDY�
L]PHQMDYD�PQHQM� LQ� L]NXÊHQM�� QDYH]DYD� VWLNRY� ]D� QRYH
SURMHNWH��QH�QD]DGQMH�SD�V� WHP� WXGL�SURPRYLUDPR�QDÊH
GHOR�� VDM� VR� WD� VUHáDQMD� RGSUWD� ]D� YVH�� 1D� OHWRÊQMHP
VUHáDQMX� VPR� VSUHJRYRULOL� R� SURMHNWLK� LQ� DUKHRORÊNLK
UD]LVNDYDK� QD� +UYDÊNHP� �$OND� 6WDUDF�� 4XDUWHU� RI� 6W�
7KHRGRU� LQ� 3XOD�� .ULVWLDQ�'ÌLQ�� 5D]LVNDYH� SUHG� DPILWH�
DWURP�Y� 3XOL�� %DUWXO� ÉLOMHJ�� .HUDPLáQH�GHODYQLFH� 6HNVWD
0HWLOLMD� 0DNVLPD� Y� &ULNYHQLFL��� Y� ,WDOLML� �0DULQD� 5XEL�
QLFK�� 7KH� 
*UHDW� %DWKV
� RI� $TXLOHLD�� QHZ� ([FDYDWLRQV
DQG� 'LVFRYHULHV�� .DWKDULQD� =DQLHU�� 'HFRUD]LRQH� DUFKL�
WHFWWRQLFD� H� VFXOWRUHD� GDOOH� *UDQGL� 7HUPH� GL� $TXLOHLD�
0DXUL]LR� %XRUD�� 5LFHUFD� DHUHQHD� D� $TXLOHLD�� 3LHWUR
5LDYH]�� /D� IRUWLILFD]LRQH� GL� 7RUUH� GL� 3DUHQ]R�� )DELR
3LX]]L�� 0RWWD� GL� 6DYRUJQDQR��� 6ORYHQLML� �6WHIDQ� *URK�
+HOJD� 6HGOPD\HU�� 1HXH� (UJHEQLVVH� GHU� *HRSKLVLVFKH
)RUVFKXQJHQ� LQ� 6ORZHQLHQ� �6DQ� 6LPRQ� EHL� ,]ROD� XQG
/RáLFD�EHL�3RO]HOD��� -DQD�+RUYDW� �1DXSRUWXV� ��9UKQLND�
LQ� $YVWULML� �(OHQL� 6FKLQGOHU� .DXGHOND�� 0DJGDOHQVEHUJ� �
FHUDPLFD�H�FRQWHVWL�GL�HWj�DXJXVWHD��*HRUJ�7LHIHQJUDEHU�
:LOGRQHU� 6FKORVVEHUJ� �� HLQH� )XQGVWHOOH� YRQ� 1HROLWKL�
NXP� ELV� LQ� GHU� 8UQHQIHOGHU]HLW��� áH� RPHQLPR� VDPR
QDMEROM�]DQLPLYH�

1D� VUHáDQMX� VPR� SURPRYLUDOL� WXGL� QRYH� DUKHRORÊNH
SXEOLNDFLMH�� NL� VR� ELOH� V� VWUDQL� ,QÊWLWXWD� ]D� GHGLÊáLQR
6UHGR]HPOMD� L]GDQH�SUL�=DORÌEL�$QQDOHV�Y� OHWX�������9
VHULML�XáEHQLNRY�$QQDOHV�0DQXHO�MH�L]ÊOD�NQMLJD�6��-RJDQ
3UDYQR�YDUVWYR�GHGLÈßLQH��VHULMD�$QQDOHV�0HGLWHUUDQHD�MH
ERJDWHMÊD� ]D�PRQRJUDILMR�0��*XÊWLQ��9�� %LNLß�� =��0LOH�
XVQLß�2WWRPDQ�WLPHV��7KH�VWRU\�RI�6WDUL�%DU��Y�SXEOLNDFLML
0�� *XÊWLQ� �XU��� 0LVFHOODQHD� DHWDWLV� PHGLDH�� 9� 6WXGLD
XQLYHUVLWDWLV� KHUHGLWDWL� �� SD� VR� ]EUDQL� QDMEROMÊL� L]GHONL
ÊWXGHQWRY� SURJUDPD� $UKHRORÊND� GHGLÊáLQD� 6UHGR]HPOMD
,,��VWRSQMH�83�)+É�

9HáHU�VPR�]DNOMXáLOL�V�NRQFHUWRP�VUHGQMHYHÊNH�JODV�
EH�� NL� MH� ELO� GRSROQMHQ� V� SULND]RP� ERMHYDQMD� LQ� ERMQLK
YHÊáLQ� L]� ���� VWROHWMD� WHU� SOHVL� L]� LVWHJD� REGREMD� �
JRVWRYDOD�MH�VNXSLQD�$FDGHPLD�-DXIUH�5XGHO�L]�*UDGLÊáD
RE� 6RáL� Y� ,WDOLML�� NL� MH� SURJUDP� L]YHGOD� Y� DYWHQWLáQLK
NRVWXPLK� LQ� ]� JODVELOL� WHU� SULSRPRáNL�� L]GHODQLPL� SR
KLVWRULáQLK�SUHGORJDK��8GHOHÌHQFL�VPR�VL�Y�QHGHOMR�����
RNWREUD�������RJOHGDOL�ÊH�DUKHRORÊNR�QDMGLÊáH�.RUWH�QDG
,]ROR�

3R� WUHK� OHWLK� VUHáDQM� ODKNR� UHáHPR�� GD� VR� 'QHYL
DUKHRORJLMH� SRVWDOL� WUDGLFLRQDOQL� LQ� SUHSR]QDYQL� QD
ÊLUÊHP� REPRáMX� VHYHUQHJD� -DGUDQD� LQ� QMHJRYHJD� VR�
VHGVWYD��9VDNR�OHWR�]EHUHMR�NROHJH�LQ�VRGHODYFH�,QÊWLWXWD
]D� GHGLÊáLQR� 6UHGR]HPOMD� 83� =56�� V� NDWHULPL� VRGHOX�
MHPR� Y� ÊWHYLOQLK� PHGQDURGQLK� SURMHNWLK�� 6ORYHQVNR
DUKHRORÊNR�GUXÊWYR�SD�VNUEL�ÊH�]D�SRYH]RYDQMH�QD�UDYQL
VRURGQLK� ]GUXÌHQM� ]� REPRáMD� VUHGQMH� LQ� MXJRY]KRGQH
(YURSH��9� SULSUDYL� MH� ÌH� SURJUDP�]D� QDVOHGQMH� OHWR�� NR
ERPR�VNXSDM�V�VYRMLPL�SDUWQHUML�PHG�GUXJLP�SUHGVWDYLOL
SURMHNWH�,QÊWLWXWD�]D�GHGLÊáLQR�6UHGR]HPOMD�


