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1RYH�UD]LVNDYH�QXPXOLWLQ�Y�6ORYHQLML�SULQDÈDMR�EROMÈH�SR]QDYDQMH�IRVLOQHJD�LQYHQWDUMD��0DUVLNDWHUD�RGSLUD�QRYH
SUREOHPH�V�SRGURßMD�WDNVRQRPLMH��ILORJHQH]H�LQ�SDOHRJHRJUDILMH��7XGL�Y�]DGQMHP�ßDVX�VH�MH�SRND]DOR�QHNDM�WDNÈQLK
YSUDÈDQM��NL�VR�DOL�ERGR�ÈH�PRUDOD�ELWL�GRNRQßQR�UHÈHQD�

.OMXÞQH�EHVHGH��QXPXOLWLQH��HRFHQ��6ORYHQLMD
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/H� UHFHQWL� ULFHUFKH� FRQGRWWH� VXL� QXPPXOLWLQL� LQ� 6ORYHQLD� KDQQR� SRUWDWR� D� XQD� SL|� YDVWD� FRQRVFHQ]D� GHOO¢LQ�
YHQWDULR� IRVVLOH�� 7DOL� ULFHUFKH� DSURQR� TXHVLWL� QXRYL� QHL� FDPSL� GHOOD� WDVVRQRPLD�� GHOOD� ILORJHQHVL� H� GHOOD� SDOHR�
JHRJUDILD��$OFXQL�GL�TXHVWL�UHFHQWL�TXHVLWL�DO�PRPHQWR�ULPDQJRQR�LUULVROWL�

3DUROH�FKLDYH��QXPPXOLWLQL��(RFHQH��6ORYHQLD
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3UL�PQRJLK�UD]LVNDYDK�QXPXOLWLQ�VH�SRNDÌHMR�]DQLPL�
YL�� GHOQR� QRYL� DOL� GRSROQMHQL� UH]XOWDWL�� 3ROHJ� QDWDQá�
QHMÊLK� SR]QDYDQM� IRVLOQH� IDYQH� 6ORYHQLMH� VR� SRPHPEQL
VWUDWLJUDIVNL� SRGDWNL�� UD]PLÊOMDQMD� R� ILORJHQHWVNLK� SRYH�
]DYDK�� R� SUREOHPLK� WDNVRQRPLMH� LQ� SDOHRJHRJUDILMH�� 7R
SRPHQL��GD� MH�PHG�PQRÌLFR�QXPXOLWLQVNLK�YUVW� LQ�SRG�
YUVW� L]�6ORYHQLMH� LQ�GUXJLK�SURVWRURY� ÊH�PDUVLNDM�QH]QD�
QHJD�

35,0(5-$9$

)RVLOQD�IDYQD�L]�QDÊLK�QDKDMDOLÊá�VH�GREUR�SRYH]XMH�]
QHNDWHULPL�WXMLPL�QDMGLÊáL��.RW�SULPHU�VR�]JRUQMHFXLVLMVNH
QXPXOLWLQH� L]� IOLÊD� Y�*RULÊNLK� %UGLK� LQ� QMLKRYD� SULPHU�
MDYD�V�ÊSDQVNLP�QDKDMDOLÊáHP�&DPSR�Y�$UDJRQLML��,]�IOLÊ�
QLK� SODVWL� SUL� 9LSROÌDK� Y� %UGLK� MH� ]QDQLK� ��� QXPX�
OLWLQVNLK�YUVW�LQ�SRGYUVW��&LPHUPDQ�HW�DO���������3DYORYHF
	�6LPáLá��������3DYORYHF���������9�&DPSX�VR�MLK�RG�WHK
XJRWRYLOL� RVHP� �6FKDXE�� ������ ������ .DSHOORV� 	
6FKDXE���������5D]XPOMLYR�MH��GD�MH�VHGHP�YUVW�L]�9LSROÌ
QDMGHQLK� WXGL� Y� ]JRUQMHFXLVLMVNLK� SODVWHK� SUL� EOLÌQMHP
5RÌDFX��5RVD]]R��Y�)XUODQLML��6FKDXE��������

1D� ÊLUÊHP� REPRáMX� 3LUHQHMHY� VR� SROHJ� &DPSD� ÊH
GUXJD�QDKDMDOLÊáD�V�SRGREQR�IDYQR�NRW�Y�6ORYHQLML��7R�VR
PHG� GUXJLP� *DQ� LQ� 3DX� Y� ]DKRGQL� $NYLWDQLML�� NUDML� Y
0DOLK� 3LUHQHMLK� LQ� %ROWDÇD� Y� MXÌQLK� 3LUHQHMLK� �6FKDXE�
������LQ�ÊH�Y�GUXJLK�SLUHQHMVNLK�QDKDMDOLÊáLK� �7RVTXHOOD
	�6HUUD�.LHO��������

3ROHJ�QXPXOLWLQ�Y� WDEHODK��� LQ���QDYDMD�7RVTXHOOD�V
VRGHODYFL� ������� ÊH� QDVOHGQMH� FXLVLMVNH� YUVWH�� NL� MLK� SR�
]QDPR�WXGL�L]�6ORYHQLMH��1XPPXOLWHV�DWDFLFXV�/H\PHULH�
1�� EUNLQLHQVLV�.KDQ� 	� 3DYORYHF��1�� EXUGLJDOHQVLV� SHU�
JUDQXODWXV�6FKDXE��1��SUDHFXUVRU�'H�OD�+DUSH��1��SUDH�
ODHYLJDWXV�6FKDXE��1�� VSLUHFW\SXV�'RQFLHX[� LQ�1�� WDX�
ULFXV�'H�OD�+DUSH�

2E� WHP� VH� SRQRYQR� RGSLUD� YSUDÊDQMH�� ]DNDM� VR
VORYHQVND�QDKDMDOLÊáD�JOHGH�QD�IRVLOQL�LQYHQWDU�WDNR�EOL]X
3LUHQHMHP��7R�VPR�RPHQLOL�ÌH�Y�]YH]L�]�YUHPVNLPL�SODVW�
PL�OLEXUQLMVNH�IRUPDFLMH��3DYORYHF������E���7DNUDW�MH�ELO
GDQ�QDPLJ��GD�MH�-DGUDQVND�PLNURSORÊáD�PRUGD�SULÊOD�RG
]DKRGD� LQ� QH� RG� MXJD� DOL� MXJRY]KRGD�� LQ� MH� ELOD� ]DWR
EOLÌH�GDQDÊQMLP�3LUHQHMHP�R]LURPD�MH� LPHOD�V� WHP�SUR�
VWRURP�YHáMR�SRYH]DYR��5HV�SD� MH��GD�QXPXOLWLQH� L]�3L�
UHQHMHY� LQ� VRVHÊáLQH� ]DUDGL� LQWHQ]LYQLK� UD]LVNDY� Y
]DGQMLK�OHWLK�EROMH�SR]QDPR�NRW�L]�PQRJLK�GUXJLK�GHÌHO�

3UDY�QLá�QH�SUHVHQHáD��GD�VR�ELOH�YVH�VUHGQMHFXLVLMVNH
YUVWH� LQ� SRGYUVWH� L]� QDKDMDOLÊáD� %XWWULR� Y� )XUODQLML
�6FKDXE�� ������ QDMGHQH� WXGL� Y� VORYHQVNLK� QDKDMDOLÊáLK�
7R�VR�1XPPXOLWHV�EXUGLJDOHQVLV�FDQWDEULFXV�6FKDXE��1�
EXUGLJDOHQVLV�SHUJUDQXODWXV�6FKDXE��1��NDSHOORVL�6FKDXE�
1�� SDYORYHFL� 6FKDXE��1�� WDXULFXV�'H� OD�+DUSH��1�� SX�
VWXORVXV�'RXYLOOp��1��LQFUHVFHQV�6FKDXE��1��DII��IRUPRVXV
'H� OD�+DUSH��1��FI�� VXEGLVWDQV�'H� OD�+DUSH��1��DII��SOD�
QXODWXV��/DPDUFN��LQ�$VVLOLQD�OD[LVSLUD�'H�OD�+DUSH�

2E� WHP� VH� RGSLUD� ÊH� GUXJR� YSUDÊDQMH�� ]DNDM� VR� Y
NODVWLWLK�6ORYHQLMH�ERJDWD�QXPXOLWLQVND�QDKDMDOLÊáD�SUDY
Y�VUHGQMHP�FXLVLMX��3RGREQR�MH�Y�QDKDMDOLÊáX�%XWWULR��àH
UDáXQDPR�� GD� VR� WH� QXPXOLWLQH� SULÊOH� Y� IOLÊQR�PRUMH� L]
WDNUDWQH�NDUERQDWQH�SODWIRUPH��MH�YSUDÊDQMH��]DNDM�QL�WR�
OLNR� WHK� REOLN� WXGL� Y� HQDNR� VWDULK� DSQHQFLK�� 0RUGD� VR
ÌLYHOH�EROM�SURWL�UREX�SODWIRUPH�LQ�MLK�MH�RG�WDP�ODÌH�SUH�
QHVOR�Y�IOLÊQL�ED]HQ"
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9�6ORYHQLML� VH� RGSLUDMR� ÊH� GUXJD�YSUDÊDQMD�� ,]� ]JRU�
QMHFXLVLMVNLK� SODVWL� Y� %UGLK� SR]QDPR� YUVWR�1XPPXOLWHV
SUDHORULROL�+HUE�	�6FKDXE�LQ�REOLNR��NL�MH�WHM�]HOR�EOL]X�
6NRUDM� JRWRYR� MR� ER� WUHED� RSLVDWL� NRW� QRYR� YUVWR� DOL
SRGYUVWR��3DYORYHF������������E���6HGDM�MR�R]QDáXMHPR
NRW� 1XPPXOLWHV� DII�� SUDHORULROL�� 2G� WLSLáQLK� SUHGVWDY�
QLNRY�YUVWH�VH�ORáL�SR�YHáML� LQ�GHEHOHMÊL�KLÊLFL� LQ�MH�]HOR
YHUMHWQR� SUHKRGQD� REOLND� PHG� 1�� SUDHORULROL� LQ
OXWHWLMVNLP�1XPPXOLWHV� ERXVVDFL� 5R]OR]VQLN�� 7HJD� QX�
PXOLWD� GRELPR� ÊH� GUXJRG� Y� VORYHQVNLK� IOLÊQLK� QDKDMD�
OLÊáLK�SD�WXGL�Y� ,VWUL� LQ�PRUGD�QD�.UNX� �3DYORYHF�	�.OH�
SDá��������

=D� XJRWDYOMDQMH� QDWDQáQHMÊH� VWDURVWL� SODVWL� ]� UD]OLá�
QLPL�IRVLOL�SRJRVWR�SRPDJDMR�QXPXOLWLQH��3UL�9LSROÌDK�MH
ELO�SUYLá�Y�6ORYHQLML�QDMGHQ�SROÌ�L]�URGX�9HODWHV� �0LNXÌ
	�3DYORYHF���������6WDURVW�WDPNDMÊQMLK�IOLÊQLK�SODVWL�VPR
GRORáLOL� ]� QXPXOLWLQDPL�� 3RGREQR� MH� V� VUHGQMHFXLVLMVNR
VWDURVWMR� PRUVNHJD� MHÌND�$PEO\S\JXV� GLODWDWXV� $JDVVL]
	� 'HVRU� L]� NDPQRORPD� *ULÌD� SUL� 5LÌDQL� �0LNXÌ� 	
3DYORYHF�� ������� NMHU� VWD� ELOL� QDMGHQL� YUVWL�1XPPXOLWHV
DUFKLDFL� 6FKDXE� LQ� $VVLOLQD� OD[LVSLUD� �'H� OD� +DUSH��
3RGREQH� GUREQH�� YHQGDU� ]DQLPLYH� XJRWRYLWYH� VR� ÊH
GUXJRG�� 1D� 0DMHYLFL� Y� %RVQL� MH� ELO� SUYLá� QD� %DONDQX
QDMGHQ�1XPPXOLWHV� UREXVWXV� 6FKDXE�� REHQHP� SD� MH� ]
QXPXOLWL� SRWUMHQR�� GD� VR� WDP� GHMDQVNR� WXGL� VSRGQMH�
HRFHQVNH�SODVWL��3DYORYHF�HW�DO���������

=DQLPLYL� VR� PDMKQL�� QD� YLGH]� QHSRPHPEQL� QRYL
SRGDWNL�� ,]�PLRFHQVNLK�SURGQLNRY�Y�VHYHUQL�6ORYHQLML� VR
ELOH� GRORáHQH� DOYHROLQH� LQ� QXPXOLWLQH� �'UREQH� HW� DO��
�������YHQGDU�MH�PRJRáH�QDMWL�ÊH�NDM�QRYHJD��3UHG�NUDW�
NLP�MH�ELOD� WDP�XJRWRYOMHQD�SUL�QDV� UHGND�YUVWD�$VVLOLQD
SODQD�6FKDXE� �3DYORYHF�� ������� 6� WR� REOLNR� VPR� GRND�
]DOL� VSRGQMHFXLVLMVNH� DSQHQáHYH� SURGQLNH�� NL� MLK� Y� WHK
PLRFHQVNLK�QDQRVLK�GRWOHM�QLVPR�SR]QDOL�� 3R� WHP� VNOH�
SDPR��GD�MH�REVWDMDOD�NDUERQDWQD�SODWIRUPD�QD�REPRáMX
VHYHUQR�RG�GDQDÊQMH�6ORYHQLMH�YVDM�RG�VSRGQMHJD�FXLVLMD
GR�OXWHWLMD��6SRGQMHFXLVLMVNH�QXPXOLWLQH�L]�DSQHQFHY�SUL
.RWDUáDK��*XWWDULQJ�� LQ�0DOHP�ÉW��3DYOX� �.OHLQ�6W��3DXO�
QD�.RURÊNHP�RPHQMD�WXGL�6FKDXE��������

,]� RNROLFH� .XWHÌHYHJD� SUL� ,OLUVNL� %LVWULFL� VR� QDKDMD�
OLÊáD�QXPXOLWLQ�L]�YHá�VWUDWLJUDIVNLK�KRUL]RQWRY�� L]�VSRG�
QMHJD� LQ�]JRUQMHJD�FXLVLMD� WHU� L]�SUHKRGD�FXLVLM��� OXWHWLM
�3DYORYHF������E���7DNR�UD]OLáQD�VWDURVW�IOLÊQLK�SODVWL�QD
PDMKQHP�SURVWRUX� NDÌH� QD�PRáQR� WHNWRQVNR� DNWLYQRVW�
QD�SUHORPH��JXEDQMD�LQ�QDULYDQMD��0HG�WDPNDMÊQMR�IDYQR
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VWD� ELOL� YUVWL�$VV�� SODQD� 6FKDXE� LQ� $VVLOLQD� NDUUHUL� �3H�
QHFNH��QDMGHQL�GR�WDNUDW�SUYLá�SUL�QDV��9�WHK�LQ�ÊH�GUXJLK
QDKDMDOLÊáLK�MH�GRNDM�SRJRVWD�SRGYUVWD�$VVLOLQD�PDULQHOOLL
PDULQHOOLL� �'DLQHOOL��� ,]� VUHGQMHFXLVLMVNHJD� IOLÊD� SUL� 3RG�
JUDGX�QD�MXÌQL�VWUDQL�%UNLQRY�MH�ELOD�RSLVDQD��.KDQ�HW�DO��
������SRGYUVWD�$VV��PDULQHOOLL�VLPLOLV��.KDQ�	�3DYORYHF�
�6O������3RMDYLO�VH�MH�ÌH�GYRP��GD�VWD�WR�UHV�GYH�SRGYUVWL
DOL�PRUGD�VRGLWD�Y�YDULDFLMVNR�ÊLULQR�HQH�VDPH��3DYORYHF�
����D���������1D�SRGODJL�SUHXáHYDQM�QXPXOLWLQ�L]�3RG�
YHOHÌMD�Y�+HUFHJRYLQL� �6O�����XJRWDYOMDPR��GD� VWD� WR� UHV
GYH�UD]OLáQL�REOLNL��QHREMDYOMHQR��

ËH�YHáNUDW�REUDYQDYDQR�WDNVRQRPVNR�YSUDÊDQMH�YUVWH
DOL�SRGYUVWH�SUL�IRVLOLK�MH�RGSUWR��6FKDXE��������MH�ELO�SUL
QXPXOLWLQDK� ]DJRYRUQLN� SRGYUVW�� NL� VH� YáDVLK� NRPDM
ORáLMR�RG�WLSLáQH�YUVWH��3R�GUXJL�VWUDQL�MH�QHNDMNUDW�SULÊWHO
LVWL� YUVWL� SULPHUNH� ]� GRVWL� UD]OLáQLPL� WDNVRQRPVNLPL
]QDáLOQRVWPL��7DNR�VYD�Y� LVWHP� OHWX�RSLVDOD�QRYR� VSRG�
QMHOXWHWLMVNR� REOLNR�� 6FKDXE� ������� NRW� $VVLOLQD� VSLUD
DEUDUGL��6O������3DYORYHF������D��NRW�$VVLOLQD�LVWUDQD��2E
SRJRYRULK�� NDNR� UHYLGLUDWL� WR� GYRMQRVW�� MH� 6FKDXE�SUHG�
ODJDO�� GD� REGUÌLPR� LPH� LVWUDQD�� YHQGDU� MH� Y]WUDMDO� SUL
SRGYUVWL�REOLNH�VSLUD�� WRUHM�EL�ELOD�$VV��VSLUD� LVWUDQD��'R
VNXSQH�REMDYH�WHJD�GRJRYRUD�GR�VPUWL�SURI��+��6FKDXED
ÌDO� QL� SULÊOR� LQ� WDNR� WXGL� VDP� XSRUDEOMDP� QMHJRYR
R]QDNR�$VV��VSLUD�DEUDUGL�LQ�MH�$VV��LVWUDQD�VLQRQLP�

=� QDÊLPL� SURVWRUL� MH� SRYH]DQ� ÊH� GUXJ� SULPHU� YSUD�
ÊDQMD� YUVWH� DOL� SRGYUVWH�� 9� ,VWUL� MH� SUHFHM� SRJRVWD
VSRGQMHOXWHWLMVND�$VVLOLQD�SUDHVSLUD�'RXYLOOp��9�QHNROLNR
PODMÊLK� VSRGQMHOXWHWLMVNLK� SODVWHK� VH� SRMDYL� $VVLOLQD
PD[LPD� �3DYORYHF�������� 3R� +RWWLQJHUMHYHP� PQHQMX
�+RWWLQJHU�� ������ MH� $VV�� PD[LPD� SRGYUVWD� REOLNH� $VV�
SUDHVSLUD�� WRUHM�$VV�� SUDHVSLUD�PD[LPD�� 3R]QHMH� MH� ELOD
XJRWRYOMHQD�ÊH�YPHVQD�REOLND�$VVLOLQD�PRQDFHQVLV��3DY�
ORYHF�� ������ �6O�� ���� =DWR� MH� XSUDYLáHQR� LPHWL� REOLNR
PD[LPD�]D� VDPRVWRMQR�YUVWR�� 7R� MH� SRWUMHQR� ÊH� L]� VWUD�
WLJUDIVNHJD� YLGLND�� VDM� VH� MH� Y� VSRGQMHP� OXWHWLMX� QDMSUHM
SRMDYLOD�$VV��SUDHVSLUD��QDWR�$VV��PRQDFHQVLV�LQ�NRQáQR
$VV��PD[LPD�� áHSUDY� VR� SRWHP� ÌLYHOH� YVH� WUL� ÊH� VNXSDM
�0DMFHQ��������������3DYORYHF�	�0DMFHQ��������3DYOR�
YHF��������

3UL�'ROQMHP�POLQX�Y�9LSDYVNL�GROLQL� MH�ELO�QDMGHQ�Y
IOLÊX��NRV�DSQHQFD�L]�ROLVWRVWURP��9�QMHP�MH�ELOD�SUYLá�Y
6ORYHQLML� XJRWRYOMHQD� YUVWD� 1XPPXOLWHV� KD\PDQHQVLV
6FKDXE� �3DYORYHF� 	� %DáDU�� ������� 3ROHJ� QMH� MH�1XP�
PXOLWHV� ERPELWXV�+RWWLQJHU�� NL� JD� SUL� QDV� GRWOHM� QLVPR
SRJRVWR� QDÊOL�� 9� ]DGQMHP� áDVX� MH� ELO�1�� KD\PDQHQVLV
XJRWRYOMHQ�WXGL�Y�IOLÊX�9LSDYVNH�GROLQH��1��ERPELWXV�SD
Y� DSQHQFLK� WH� GROLQH� �QHREMDYOMHQR��� 7DNÊQL� RSHUNXOL�
QRLGQL�QXPXOLWL��NRW�VWD�1��ERPELWXV�+RWWLQJHU�LQ�QMHPX
]HOR� SRGREHQ�1XPPXOLWHV� VSLUHFW\SXV�'RQFLHX[�� VR� Y

QHNDWHULK�SODVWHK�SRJRVWL��=DGQMHJD�VPR�QDÊOL�Y�YHOLNHP
ÊWHYLOX�Y� DSQHQFX� L]�ROLVWRVWURP�SUL� 3ODQLQL� QDG�$MGRY�
ÊáLQR�� 9� ROLVWROLWX� SUL� 'ROQMHP� POLQX� MH� SUYLá� SUL� QDV
XJRWRYOMHQD� QXPXOLWQD� ]GUXÌED� 1XPPXOLWHV� RUQDWXV
6FKDXE��1��ERPELWXV�+RWWLQJHU��1��KD\PDQHQVLV�6FKDXE
LQ�1XPPXOLWHV�VXEGLVWDQV�'H�OD�+DUSH�

1HNDM� ]DQLPLYLK� XJRWRYLWHY� MH� WXGL� PHG� SUHRVWDOLP
SUHLVNDQLP� JUDGLYRP� �3DYORYHF�� ����D��� 3UL� /RNDYFX
QHGDOHá� RG�$MGRYÊáLQH� MH� Y� VUHGQMHFXLVLMVNLK� ROLVWRVWUR�
PDK� SUYLá� QD� WHP� SURVWRUX� XJRWRYOMHQD� YUVWD� $VVLOLQD
HVFKHUL� �+RWWLQJHU��� NL� MR� SR]QDPR� L]� )XUODQLMH� LQ� DYV�
WULMVNH� .RURÊNH��1XPPXOLWHV� EUNLQLHQVLV�.KDQ�	� 3DYOR�
YHF� �.KDQ� HW� DO��� ������ MH� ELO� QDMGHQ� QD� YHá� PHVWLK� Y
6ORYHQLML��=XQDM�WHJD�REPRáMD�MH�]QDQ�L]�3LUHQHMHY��7RV�
TXHOOD�	�6HUUD�.LHO�������� LQ� VHGDM� WXGL� L]�+HUFHJRYLQH
�QHREMDYOMHQR�� �6O�� ���� 9VH� EROM� VH� NDÌH�� GD� VR� YUVWD�1�
EUNLQLHQVLV� .KDQ� 	� 3DYORYHF� WHU� QMHM� QHNDWHUH� ]HOR
SRGREQH� REOLNH� SRJRVWHMÊH�� NRW� VPR� PLVOLOL� GRVOHM�� 3UL
7UQRYHP� �,OLUVND� %LVWULFD�� 3DYORYHF�� ����E�� MH� Y� ]JRU�
QMHFXLVLMVNHP� IOLÊX�1XPPXOLWHV� NDSHOORVL� 6FKDXE�� NL� MH
ELO� GRVOHM� SUL� QDV� QDMGHQ� Y� DSQHQFLK� SUL� ,YDUWQLNX� QH�
GDOHá� RG� .RWHOM� QD� .RURÊNHP� LQ� Y� IOLÊX� Y� 3RVWRMQL�� ,]
*RULÊNLK� %UG� SUYLá� RSLVDQD� YUVWD� 1XPPXOLWHV� TXDVL�
ODHYLJDWXV�3DYORYHF�MH�ELOD�QDMGHQD�WXGL�Y�IOLÊX�SUL�7UQR�
YHP�� QDGDOMH� Y� )XUODQLML�� 'REULQMX� QD� .UNX�� &DPSX� Y
ÉSDQLML�LQ�Y�,UDQX�

=$./-8Ý(.

2PHQMHQL� SULPHUL� NDÌHMR�� GD� IRVLOQR� QXPXOLWLQVNR
IDYQR� LQ� QMHQH� ]GUXÌEH� L]� 6ORYHQLMH� ]� QRYLPL� UD]LVND�
YDPL� VWDOQR� GRSROQMXMHPR� LQ� GD� GREOMHQL� VWUDWLJUDIVNL
SRGDWNL� SULQHVHMR� QRYD� UD]PLÊOMDQMD� LQ� SUREOHPH�� 3R
GUXJL�VWUDQL�VH�SRYH]XMHMR�IDYQH�L]�UD]QLK�SURVWRURY��NDU
SR� QDÊHP� PQHQMX� QH� NDÌH� QD� L]UD]LWH� QXPXOLWLQVNH
IDYQLVWLáQH� SURYLQFH�� 7H� VR� EROM� RGYLVQH� RG� UD]OLN� Y
RNROMX�� NDU� MH� YSOLYDOR� QD� YHáMR� DOL�PDQMÊR� UD]ÊLUMHQRVW
SRVDPH]QLK�YUVW��1HNDWHUH�QXPXOLWLQVNH�REOLNH�VR�SRWUH�
ERYDOH�]D�RSWLPDOQL�UD]YRM�QHNROLNR�VSHFLILáQH�ÌLYOMHQM�
VNH�UD]PHUH��3DYORYHF������D���9HáNUDW� MH�ELOR�ÌH�RPH�
QMHQR� YSUDÊDQMH�� ]DNDM� VR� QHNDWHUH� QXPXOLWLQH� Y� IOLÊX
GRNDM�SRJRVWH��PHGWHP�NR�MLK�L]�HQDNR�VWDULK�DSQHQFHY
QH� SR]QDPR� DOL� VR� WDP� ]HOR� UHGNH�� 7R� SUHVHQHáD� WXGL
]DWR��NHU�VR�PRUDOH�ELWL�SUHQHVHQH�Y�IOLÊQL�ED]HQ�SUDY�L]
NDUERQDWQH�SODWIRUPH��7XGL� Y� WHP�SRJOHGX� MH� SR]QDYD�
QMH�QXPXOLWLQ�SUL�QDV� ÊH�SRPDQMNOMLYR��'HMDQVNR�YáDVLK
GUREQH�XJRWRYLWYH�SULYHGHMR�GR�QRYLK�VSR]QDQM��LQ�WR�QH
VDPR�Y� VPLVOX� VSR]QDYDQMD� IRVLOQHJD� LQYHQWDUMD�QD�6OR�
YHQVNHP��PDUYHá�WXGL�GR�GUXJLK�]DQLPLYLK�UD]PLÊOMDQM�
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6O������)LJ�����$VVLOLQD�PDULQHOOLL�VLPLOLV��.KDQ�	�3DYORYHF���3RGJUDG��VUHGQML�FXLVLM���0LGGOH�&XLVLDQ���[��
6O������)LJ�����$VVLOLQD�PDULQHOOLL�VLPLOLV��.KDQ�	�3DYORYHF���3RGYHOHËMH��+HUFHJRYLQD��VUHGQML�FXLVM���0LGGOH�&XLVLDQ
��[��
6O�����)LJ�����$VVLQLOD�VSLUD�DEUDUGL�6FKDXE��6XKD�5LàLQD��.UN��VSRGQML�OXWHWLM���/RZHU�/XWHWLDQ���[��
6O������)LJ�����$VVLOLQD�PRQDFHQVLV�3DYORYHF��6WHQD�SUL�'UDJRQML��VSRGQML�OXWHWLM���/RZHU�/XWHWLDQ���[��
6O���� ��)LJ�����1XPPXOLWHV�EUNLQLHQVLV�.KDQ�	�3DYORYHF��3RGYHOHËMH��+HUFHJRYLQD��VUHGQML� FXLVLM� ��0LGGOH�&XLVLDQ
��[��
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5DMNR�3$9/29(&
!AL=NPIAJP�KB�$AKHKCU�#=?QHPU�KB�+=PQN=H�0?EAJ?AO�=J@�"JCEJAANEJC�0&������)FQ>HF=J=�-NERKV����0HKRAJE=

"�I=EH!�N=FGK�L=RHKRA?$JPBCAK�QJE�HF�OE

6800$5<

7KHUH�LV�D�JUHDW�VLPLODULW\�EHWZHHQ�QXPPXOLWLQ�VSHFLHV�RI�6ORYHQLD�DQG�WKRVH�RI� WKH�3\UHQHHV�� ,W� LV�SRVVLEOH�WKDW
WKH� $GULDWLF� PLFURSODWH� LQ� IDFW� RULJLQDWHG� IURP� WKH� ZHVW�� DV� DOUHDG\� FODLPHG�� ,Q� RXU� RSLQLRQ�� WKH� FRPSDULVRQ� RI
QXPPXOLWLQ� DVVRFLDWLRQV� IURP� GLIIHUHQW� UHJLRQV� EDVLFDOO\� VKRZV� YDULRXV� HQYLURQPHQWV�� DSSURSULDWH� IRU� GLIIHUHQW
DVVRFLDWLRQV�WKDW�QHHGHG�VRPH�VSHFLILF�HFRORJLFDO�FRQGLWLRQV�

,Q������� WKH� VDPH�DVVLOLQD�ZDV�GHVFULEHG�� WKH� ILUVW� DV�$VVLOLQD� VSLUD� DEUDUGL� DQG� WKH� VHFRQG�DV�$VVLOLQD� LVWUDQD�
%RWK�DXWKRUV�DJUHHG�WR�SXEOLVK�WKHLU�ILQGLQJV�DQG�WR�GHVFULEH�LW�DV�$VV��VSLUD�LVWUDQD��6FKDXE�LQVLVWHG�WKDW��LVWUDQD��LV
VXEVSHFLHV�RI�$V��VSLUD��$V�6FKDXE�GLHG�EHIRUH�WKH�DUWLFOH�ZDV�SUHSDUHG��ZH�XVH�WKH�QDPH�$VV��VSLUD�DEUDUGL��6R�$VV�
LVWUDQD�LV�D�V\QRQ\P�

)URP�VRPH�6ORYHQH�ORFDOLWLHV��WKH�IRUP�GHVFULEHG�DV�1XPPXOLWHV�DII��SUDHORULROL�LV�NQRZQ��,W�GLIIHUV�IURP�W\SLFDO
1XPPXOLWHV�SUDHORULROL�E\�ODUJHU�DQG�WKLFNHU�WHVW��,W�LV�SUREDEO\�DQ�LQWHUIRUP�EHWZHHQ�1��SUDHORULROL�DQG�1��ERXVVDFL�

,W� LV� VWLOO�QRW�FOHDU�ZK\� WKHUH�DUH� VXFK�QXPPXOLWLQ� VSHFLHV� LQ� VRPH�&XLVLDQ� IO\VFK� ORFDOLWLHV� WKDW�DUH�QRW�NQRZQ
IURP�OLPHVWRQHV�RI�WKH�VDPH�DJH��,V�LW�SRVVLEOH�WKDW�VXFK�QXPPXOLWLQV�OLYHG�RQ�WKH�HGJH�RI�FDUERQDWH�SODWIRUP"

.H\�ZRUGV��QXPPXOLWLQV��(RFHQH��6ORYHQLD

/,7(5$785$

&LPHUPDQ�� )��� 5�� 3DYORYHF�� -�� 3DYÇLÞ� 	� /�� 7RGHVFR
�������� %LRVWUDWLJUDILMD� SDOHRJHQVNLK� SODVWL� Y� *RULÊNLK
%UGLK��*HRORJLMD������������
'UREQH�� .��� 5�� 3DYORYHF� 	� )�� 'UREQH� �������� 3DOHR�
JHQVNH� YHOLNH� IRUDPLQLIHUH� V� SRGURáMD� PHG� 0HÌLFR� LQ
6ORYHQM�*UDGFHP��5D]SUDYH�6$=8�����UD]U���������������
+RWWLQJHU�� /�� �������� )RUDPLQLIqUHV� RSHUFXOLQLIRUPHV�
0pP��0XV��1DW��+LVW��1DW���1RXY��6HU��&������������
.DSHOORV�� &�� 	�+�� 6FKDXE� �������� =XU� .RUUHODWLRQ� YRQ
%LR]RQLHUXQJ�PLW�*URVVIRUDPLQLIHUHQ� XQG�1DQQRSODQN�
WRQ� LP� 3DOlRJHQ� GHU� 3\UHQlHQ�� (FORJDH� *HRO�� +HOY��
���������������
.KDQ��0�� 5��� 5�� 3DYORYHF�	� -�� 3DYÇLÞ� �������� (RFHQVNL
PLNURIRVLOL�L]�RNROLFH�3RGJUDGD��*HRORJLMD�����������
0DMFHQ��7����������1XPXOLWLQVND�IDYQD�L]�YUWLQH�Y�GROLQL
'UQLFH�� 3UHÊHUQRYD� QDJUDGD� ]D� ÊWXGHQWH�� )DNXOWHWD� ]D
QDUDYRVORYMH�LQ�WHKQRORJLMR��/MXEOMDQD�����VWU�
0DMFHQ��7����������6SRGQMHOXWHFLMVNH�QXPXOLWLQH�L]�RNR�
OLFH� 'UDJRQMH�� 'LSORPVNR� GHOR�� )DNXOWHWD� ]D� QDUDYR�
VORYMH�LQ�WHKQRORJLMR��/MXEOMDQD�����VWU�
0LNXÉ�� 9�� 	� 5�� 3DYORYHF� �������� 3UYD� QDMGED� SROÌD
9HODWHV�Y�HRFHQVNHP�IOLÊX�6ORYHQLMH��5D]SUDYH�6$=8����
UD]U��������������
0LNXÉ�� 9�� 	� 5�� 3DYORYHF� �������� 0RUVNL� MHÌHN� $P�
EO\S\JXV� GLODWDWXV� L]� VSRGQMHHRFHQVNHJD� DSQHQFD� Y
NDPQRORPX�*ULÌD�Y�GROLQL�5LÌDQH��*HRORJLMD������������
���

3DYORYHF��5���������� ,VWUVNH�QXPXOLWLQH�V�SRVHEQLP�R]L�
URP�QD�ILORJHQH]R�LQ�SDOHRHNRORJLMR��5D]SUDYH�6$=8����
UD]U���������������
3DYORYHF��5�������D���0LGGOH�(RFHQH�DVVLOLQDV�DQG�RSH�
UFXOLQDV� LQ� WKH� 'LQDULGV�� 6LPSR]LM� .RPSOHNVQD� QDIWQR�
JHRORÊND�SUREOHPDWLND��=ERUQLN�UDGRYD��=QDQ��VDYMHW�]D
QDIWX�-$=8��$�����������
3DYORYHF�� 5�� �����E��� 1HNDM� SULPHUMDY� V� SODVWPL� OLEXU�
QLMVNH�IRUPDFLMH�L]YHQ�MXJRVORYDQVNHJD�R]HPOMD��6LPSR�
]LM�R�SUREOHPLK�GDQLMD��=ERUQLN�UHIHUDWRY��/MXEOMDQD��VWU�
��������
3DYORYHF�� 5�� �������� 8QWHUOXWHWLVFKH� 2SHUFXOLQHQ� GHU
bX�HUHQ�'LQDULGHQ��=LWWHOLDQD��������������
3DYORYHF��5�� �����D��� 7KH� W\SHV� RI� QXPPXOLWLQV� ORFDOL�
WLHV�LQ�WKH�'LQDULGHV��50=���0	*�����������������
3DYORYHF�� 5�� �����E��� 1XPPXOLWLQV� IURP� IO\VFK� LQ� VXU�
URXQGLQJV� RI� ,OLUVND� %LVWULFD�� VRXWKZHVW� 6ORYHQLD�� *HR�
ORJLMD�����������������
3DYORYHF��5����������1HNDM�]DQLPLYRVWL�R�QXPXOLWLQDK�L]
9LSROÌ���Y�%UGLK��*HRORJLMD���������������
3DYORYHF�� 5�� �������� 3ULVSHYHN� N� QXPXOLWLQVNL� IDYQL� L]
SURGQLNRY�SUL�6WUDQLFDK��*HRORJLMD���������������
3DYORYHF��5�������D���1XPXOLWLQH�L]�/RNDYFD�Y�9LSDYVNL
GROLQL��50=���0	*�����������������
3DYORYHF�� 5�� �����E��� 1XPXOLWL� L]� 7UQRYHJD� SUL� ,OLUVNL
%LVWULFL��-=�6ORYHQLMD���*HRORJLMD���������������
3DYORYHF��5��	�7��0DMFHQ���������1XPXOLWLQH�L]�HRFHQ�
VNLK� DSQHQFHY� -XJRVODYLMH�� ��� .RQJUHV� JHRO�� -XJ��� 7DUD�
YRO�������������
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3DYORYHF��5��	� ,��6LPÞLÞ� ��������1XPXOLWLQH� L]�RNROLFH
9LSROÌ� Y�*RULÊNLK� %UGLK�� $QQDOHV�� 6HU��+LVW�� 1DW��� �����
��������
3DYORYHF�� 5�� 	� .�� .OHSDÞ� �������� )RUDPLQLIHUH� �� )R�
UDPLQLIHULGD�� 9�� .OHSDá�� .�� �XU���� )RVLOQD� IDXQD� RWRND
.UND�� $WODV�� 3ULURGRVORYQL� PX]HM�� 5LMHND�� VWU�� ��������
5LMHND�
3DYORYHF�� 5�� 	� 6�� %DÞDU� �������� (RFHQVNL� QXPXOLWL� SUL
'ROQMHP�POLQX�Y�9LSDYVNL�GROLQL��-=�6ORYHQLMD��$QQDOHV�
6HU��KLVW�QDW������������������
3DYORYHF�� 5��� -�� 3DYÇLÞ� 	� 6�� 9UDEDF� �������� 6SRGQML
HRFHQ� QD� 0DMHYLFL� VHYHUQR� RG� 7X]OH� �VHYHURY]KRGQD
%RVQD���*HRORJLMD��������������

6FKDXE�� +�� �������� hEHU� GLH� *URVVIRUDPLQLIHUHQ� LP
8QWHUHRFDHQ� YRQ� &DPSR� �2EHU� $UDJRQLHQ��� (FORJDH
*HRO��+HOY������������������
6FKDXE��+����������1XPPXOLWHV�HW�$VVLOLQHV�GH�OD�7qWK\V
SDOpRJqQH�� 7D[LQRPLH�� SK\ORJHQHVH� HW� ELRVWUDWLJUDSKLH�
6FKZHL]��3DO��$EK������������������
7RVTXHOOD�� -�� 	� -�� 6HUUD�.LHO� �������� /RV� QXPPXOtWLGRV
�1XPPXOLWHV� \� $VVLOLQD�� GHO� 3DOHRFHQR� 6XSHULRU� �� (R�
FHQR� ,QIHULRU�GH� OD�&XHQFD�3LUHQDLFD��6LVWHPiWLFD��$FWD
*HRO��+LVS�������������������
7RVTXHOOD�� -��� -�� 6HUUD�.LHO�� &�� )HUUhQGH]�&DÇDGHOO� 	� -�
0��6DPVu���������/DV�ELR]RQDV�GH�QXPPXOtWLGRV�GHO�3D�
OHRFHQR� 6XSHULRU� �� (RFHQR� ,QIHULRU� GH� OD� &XHQFD� 3L�
UHQDLFD��$FWD�*HRO��+LVS������������������


