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$YWRUMD� Y�ßODQNX�DQDOL]LUDWD�SULVRWQRVW� LQ�SRGRER�%RVQH� LQ�+HUFHJRYLQH�Y� VORYHQVNHP�GHOX� VYHWRYQHJD� VSOHWD�
8YRGRPD�SUHGVWDYLWD�GHORYQR�PHWRGR��V�NDWHUR�VL�QDWR�SRPDJDWD�SUL�LVNDQMX�UHOHYDQWQLK�]DGHWNRY��NL�VH�QDQDÈDMR�QD
LVNDQH� SRMPH� �LPH� GUÊDYH� DOL� EHVHGQD� ]YH]D��� �6SHFLILßQR� WHÊR�� SULVRWQRVWL� %RVQH� LQ� +HUFHJRYLQH� Y� VORYHQVNHP
PHGPUHÊQHP��LQWHUQHWQHP��SURVWRUX��NULWHULM�LVNDQMD�MH�VORYHQVNL�MH]LN��XJRWRYLWD�WDNR��GD�SULPHUMDWD�ÈWHYLOR�]DGHWNRY
]D� �%RVQD� LQ� +HUFHJRYLQD�� QD� SRVDPH]QLK� GRPDßLK� LQ� WXMLK� VSOHWQLK� LVNDOQLNLK� V� ÈWHYLORP� ]DGHWNRY� ]D� L]EUDQH
EOLÊQMH� GUÊDYH�� 6OHGL� DQDOL]D� VWUXNWXUH� ]DGHWNRY� ]D� �%RVQD� LQ� +HUFHJRYLQD�� SR� WHPDWVNLK� VNORSLK� LQ� SULPHUMDYD
VWUXNWXUH� WHPDWLN� SR� L]EUDQLK� VSOHWQLK� LVNDOQLNLK�� 9� RVUHGQMHP� GHOX� UD]LVNDYH� DYWRUMD� V� SRPRßMR� DQDOL]H� YVHELQ
SURXßLWD�UD]OLßQH�UHSUH]HQWDFLMH�%RVQH�LQ�+HUFHJRYLQH�QD�SRVDPH]QLK�VSOHWQLK�PHVWLK�DJUHJLUDQLK�VNXSLQ�GUXÊEHQLK
DNWHUMHY� �VSOHWQLK� SURGXFHQWRY��� NRW� VR� PQRÊLßQL� PHGLML�� L]EUDQH� GUÊDYQH�YODGQH� VWUDQL� LQ� MDYQL� VHUYLVL�� WXULVWLßQH
DJHQFLMH�LQ�FLYLOQD�GUXÊED��WM��QHYODGQH�RUJDQL]DFLMH�LQ�GUXÈWYD��5H]XOWDWL�VR�LQGLNDWLYQL�LQ�Y�SULPHUMDYL�]�L]NXÈQMDPL�V
NRQFD����LK�OHW�NDÊHMR�QD�GRORßHQH�LQVWLWXFLRQDOQH�SUHPLNH�JOHGH�SHUFHSFLMH�LQ�SRGREH�REUDYQDYDQHJD�SURVWRUD�SUL
QDV�

.OMXÞQH�EHVHGH��%RVQD�LQ�+HUFHJRYLQD��PHGPUHÌMH��DQDOL]D�VORYHQVNLK�VSOHWQLK�PHVW��SROLWLáQD�JHRJUDILMD
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DUWLFROR� L�GXH�DXWRUL�DQDOL]]DQR� OD�SUHVHQ]D�H� O
LPPDJLQH�GHOOD�%RVQLD�H�(U]HJRYLQD�DOO
LQWHUQR�GHOOH�SDJLQH
LQWHUQHW�VORYHQH��$OO
LQL]LR�YLHQH�SUHVHQWDWR� LO�PHWRGR�GL� ODYRUR�FRQ�FXL�KDQQR�GHFLVR�GL� VHOH]LRQDUH� L� ULVXOWDWL�GHOOH
ULFHUFKH�HIIHWWXDWH�SHU�GHWHUPLQDWH�SDUROH��QRPH�GHO�SDHVH�R�JUXSSL�GL�SDUROH���,O��SHVR�VSHFLILFR��GHOOD�SUHVHQ]D�GHOOD
%RVQLD�(U]HJRYLQD�QHOOR�VSD]LR�LQWHUQHW�VORYHQR��LO�FULWHULR�GL�ULFHUFD�o�OD�OLQJXD�VORYHQD��YLHQH�FDOFRODWR�FRPSDUDQGR
LO�QXPHUR�GL�ULVXOWDWL�SHU�OD�%RVQLD�(U]HJRYLQD�QHL�GLYHUVL�PRWRUL�GL�ULFHUFD�VORYHQL�H�VWUDQLHUL�FRQ�LO�QXPHUR�GL�ULVXOWDWL
SHU�DOWUL�SDHVL�OLPLWURIL��6HJXH�O
DQDOLVL�GHOOD�VWUXWWXUD�GHL�ULVXOWDWL�SHU�OD�%RVQLD�(U]HJRYLQD�VXGGLYLVD�LQ�EORFFKL�WHPDWLFL
H� LO�FRQIURQWR�GHOOD� VWUXWWXUD�GHOOH� WHPDWLFKH�QHL�PRWRUL�GL� ULFHUFD��&RQ� O
DLXWR�GHOO
DQDOLVL�GHL�FRQWHQXWL�QHOOD�SDUWH
FHQWUDOH� GHOOD� ULFHUFD� L� GXH� DXWRUL� VWXGLDQR� OH� GLYHUVH� UDSSUHVHQWD]LRQL� GHOOD� %RVQLD�(U]HJRYLQD� QHL� VLQJROL� VSD]L
LQWHUQHW�GL�JUXSSL�DJJUHJDWL�GL�DWWRUL�VRFLDOL� �SURGXWWRUL�GL� UHWH���FRPH� L�PDVV�PHGLD�� L�SDHVL� VHOH]LRQDWL�OH�SDJLQH�GHO
JRYHUQR�H�GHL� VHUYL]L�DO�SXEEOLFR��DJHQ]LH� WXULVWLFKH�H� VRFLHWi�FLYLOH��RYYHUR� OH�RUJDQL]]D]LRQL�QRQ�JRYHUQDWLYH�H� OH
DVVRFLD]LRQL�� ,� ULVXOWDWL�VRQR� LQGLFDWLYL�H� VH�FRQIURQWDWL�FRQ� OH�HVSHULHQ]H�GHJOL�XOWLPL�DQQL� 
��� VRQR� LQGLFL�GL�DOFXQL
FDPELDPHQWL�LVWLWX]LRQDOL�ULJXDUGR�DOOD�SHUFH]LRQH�H�DOO
LPPDJLQH�GHOOR�VSD]LR�D�QRL�YLFLQR�

3DUROH�FKLDYH��%RVQLD�H�(U]HJRYLQD��LQWHUQHW��VLWL�LQWHUQHW�VORYHQL��JHRJUDILD�SROLWLFD
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%RVQD� LQ� +HUFHJRYLQD� MH� QHGYRPQR� NRPSOHNVHQ
GUXÌEHQR�SURVWRUVNL��]JRGRYLQVNL��NXOWXUQL��HNRORÊNL��SR�
OLWLáQR�JHRJUDIVNL� SRMDY� LQ� NRW� WDND� YHGQR� ]QRYD� SUHG�
VWDYOMD�VYRMHYUVWHQ�L]]LY�]D�UD]ODJDOFH�QMHQH�YVDNRNUDWQH
VWYDUQRVWL�� %RVQD� LQ�+HUFHJRYLQD� NRW� �SVHYGR�GUÌDYD� MH
WDNR� SR� )LOLSX� 7XQMLßX� HGHQ� QDMREáXWOMLYHMÊLK� áOHQRY
WDNR� LPHQRYDQH� YPHVQH� (YURSH� LQ� SRVNXVQR� REPRáMH
HYURSVNH� VNXSQH� ]XQDQMH� YDUQRVWQH� LQ� REUDPEQH� SROL�
WLNH��7XQMLß��������������3R�-RKDQQX�*DOWXQJX�MH�%RVQD
LQ� +HUFHJRYLQD� FHOR� QD� VDPHP� JHRSROLWLáQHP� LQ� FLYL�
OL]DFLMVNHP�VWLáLÊáX��R]LURPD�ORáQLFL���6DUDMHYR�SD�Y�WHP
VPLVOX� �QDMEROM� HYURSVNR� PHVWR� YVHK� PHVW�� �*DOWXQJ�
�������3RGREQHJD�PQHQMD�MH�0LODQ�%XIRQ��NL�]JRYRUQR
SRQD]RUL��GD�VH�HYURSVND�SULKRGQRVW�QH�JUDGL�Y�%UXVOMX�
WHPYHá�Y�6DUDMHYX��� ,Q�QDMEUÌ� VPR�SUDY� Y� SULPHUX�%L+
WXGL�Y�QDMYHáML�]DGUHJL�JOHGH�UD]UHÊHYDQMD�VLFHU�]QDáLOQR
HYURSVNHJD� SUREOHPD� GLYHUJHQáQR�NRQYHUJHQáQLK� SUR�
FHVRY�QD�UHODFLML�HWKQRV���GHPRV��%XIRQ������E��

9� WHP� SULVSHYNX� SRVNXÊDPR� %RVQR� LQ�+HUFHJRYLQR
RVYHWOLWL� ]� QHNROLNR� GUXJDáQHJD� ]RUQHJD� NRWD�� NRW� MH� WR
RELáDMQR��=DQLPD�QDV�QDPUHá��NDNÊQR�MH�QMHQR�PHVWR�Y
VORYHQVNHP�PHGPUHÌQHP� SURVWRUX� LQ� NDNÊQH� VR� QMHQH
UHSUH]HQWDFLMH�Y�VORYHQVNHP�GHOX�VYHWRYQHJD�VSOHWD��3R�
GREQH�SROLWLáQRJHRJUDIVNH� UD]LVNDYH� SUL� QDV� QLVR� UDYQR
SRJRVWH���=HOR�GUDJRFHQ� MH�]DWR��� WXGL�]�YLGLND�SULPHU�
MDYH� ]� QHNDWHULPL� WXNDM� SUHGVWDYOMHQLPL� L]VOHGNL� �� SUL�
VSHYHN�DPHULÊNHJD�JHRJUDID�'DUUHQD�3XUFHOOD�R�VORYHQ�
VNL� GUÌDYL� QD� LQWHUQHWX�� Y� NDWHUHP� DYWRU� PHG� GUXJLP
SRVHEHM�L]SRVWDYL�GHMVWYR��GD�PHGPUHÌMH�RPRJRáD�WYRU�
MHQMH� SRGRE� SURVWRUD�� NL� VH� VWUDWHÊNR� XSRUDEOMDMR� ]D
YSOLYDQMH� QD� GRMHPDQMH� SURVWRUD� �3XUFHOO�� ������ ���� 9
UHVQLFL� VH� ]� UD]LVNRYDQMHP� PHGPUHÌMD� Y� 6ORYHQLML� WHU
VSOHWD� NRW� GUXÌEHQHJD� RPUHÌMD� SUL� QDV� XNYDUMDMR� SUHG�
YVHP� VRFLRORJL� LQ� NRPXQLNRORJL�� ]ODVWL� Y� RNYLUX� UD]�
LVNRYDOQLK� SURMHNWRY� QD� &HQWUX� ]D� PHWRGRORJLMR� LQ� LQ�
IRUPDWLNR�)'9��2EODN��3HWULá�����������

1DPHQ� WHJD�SULVSHYND� VLFHU� QL� WHRUHWVNR� SUHGVWDYLWL�
SRMDVQLWL� LQ� LQWHUSUHWLUDWL� SRMHP� PHGPUHÌQHJD� R]�� NL�
EHUQHWLáQHJD� SURVWRUD�� D� QDM� QD� NUDWNR� SRQD]RULPR�� ]D
NDM� VSORK� JUH�� .R� JRYRULPR� R� NLEHUQHWLáQHP� SURVWRUX�
PLVOLPR�QD�SRMDY��NL�VH�MH�UD]YLO�]�XSRUDER�PHGPUHÌMD�
]DWR� MH� WR� Y� WHKQLáQHP� VPLVOX� YHOLNR� RPUHÌMH� PHGVH�
ERMQR� SRYH]DQLK� UDáXQDOQLNRY�� NL� Y� GUXÌEHQHP� VPLVOX
R]QDáXMH�LQ�RPRJRáD�SRVHEQR�PHVWR�]D�GUXÌEHQD�GHOR�
YDQMD�� SUDNVH� LQ� RGQRVH�� ORáHQH� RG� IL]LáQHJD� SURVWRUD
�2EODN��������������3URVWRU�NRW�WDN�VHYHGD�ODKNR�REVWDMD
VDP�SR�VHEL��YHQGDU�JD�ORáHQR�RG�GUXÌEHQLK�SUDNV��NL�VH

GRJDMDMR�Y�GRORáHQHP�áDVX��QH�PRUHPR�SRLPHQRYDWL��WR
MH�PRJRáH� OH��áH�SURVWRU�GRMHPDPR�NRW�PDWHULDOQL�SUR�
L]YRG�� NL� PHG� GUXJLP� YNOMXáXMH� WXGL� OMXGL� Y� QMLKRYLK
]JRGRYLQVNR� GRORáXMRáLK� GUXÌEHQLK� RGQRVLK�� NDU� NRQ�
NUHWQHPX�SURVWRUX�SULVNUEL�REOLNR�� IXQNFLMR� LQ� GUXÌEHQL
SRPHQ��&DVWHOOV�����������������

0LVOLPR� WRUHM� QD� GUXÌEHQR� SRJRMHQL� SURVWRU�� NL� VH
VSUHPLQMD� VRáDVQR� V� VSUHPHPEDPL� Y� GUXÌEL� LQ� SRG
YSOLYRP�QRYLK�WHKQRORJLM��0HGPUHÌMH�WDNR�SRGSLUD�VSH�
FLILáHQ�QHIL]LáQL�SURVWRU��SULNORSLWL�VH�Y�PHGPUHÌMH�SD�Y
SUDNWLáQHP� VPLVOX� SRPHQL� YVWRSLWL� Y� VYHWRYQL� VSOHW� WHU
SUHN�QMHJD�ERGLVL�SDVLYQR��NRW�XSRUDEQLN��ERGLVL�DNWLYQR
�NRW� SURGXFHQW�� GUXÌEHQR�� NXOWXUQR� DOL� SROLWLáQR� GHOR�
YDWL�� 6YHWRYQL� VSOHW� ODKNR� WRUHM� UD]XPHPR� NRW� QDMSR�
PHPEQHMÊR� LQ� QDMEROM� GRPLQDQWQR� NRPSRQHQWR� PHG�
PUHÌMD��NRW�WHKQRORJLMR�Y�WHKQRORJLML��NL�GHOXMH�KNUDWL�NRW
LQIRUPDFLMVNL�VLVWHP��PHGLM�LQ�GUXÌEHQR�RPUHÌMH��2EODN�
3HWULá���������������

6YHWRYQHJD� VSOHWD� GDQHV� SRWHPWDNHP� QH� PRUHPR
�YHá�� GRMHPDWL� VDPR� NRW� QHNL� QHYWUDOQL� VLVWHP� SULNOLFD
LQIRUPDFLM�� VDM� MH�QDPUHá� WUHED�XSRÊWHYDWL� UD]OLáQH�NRQ�
WHNVWH��NL�NDÌHMR�QD�NRPSOHNVQRVW�GUXÌEHQLK�RGQRVRY�Y
VSOHWX� LQ�KNUDWL�YSOLYDMR�QD�QMHJRY�UD]YRM��7DNR�VH�ÌH�Y
UHODWLYQR� ]JRGQMHP�REGREMX� UD]YRMD�PHGPUHÌMD� SRMDYL
WH]D�R�WDNR�LPHQRYDQL��QRUPDOL]DFLML�LQWHUQHWD���5HVQLFN�
������ 2EODN�� ������ ������ NL� REUDYQDYD� ID]H� UD]YRMD
PHGPUHÌQHJD� SURVWRUD� L]� QHNDNÊQHJD� YLUWXDOQHJD
QDUDYQHJD� VWDQMD� VYRERGQR� GHOXMRáLK� SRVDPH]QLNRY� Y
VWDQMH� YLUWXDOQH� SOXUDOLVWLáQH� GUXÌEH�� NL� MR� VSUHPOMDMR
QHHQDNRVWL� LQ� ]DKWHYH� SR� UHJXODFLML� WHU� ]DÊáLWL� ]DVHEQH
ODVWQLQH�� /DKNR� EL� GHMDOL�� GD� MH� PHGPUHÌMH� SRVWRSRPD
L]JXELOR�SROLWLáQR�QHGROÌQRVW��SRWHP�NR�VR�SUHYODGXMRáR
YORJR�SUHY]HOH�REOLNH�VSOHWQHJD�UHSUH]HQWLUDQMD��&LOM�WHK
QDM�EL�ELO�SR�'DYLGX�5HVQLFNX�SRGREHQ�NRW�SUL�PHGLMVNLK
UHSUH]HQWDFLMDK�NODVLáQLK�PQRÌLáQLK�PHGLMHY��QDPHQMH�
QH� QDM� EL� ELOH� SUHGVWDYOMDQMX� VWDOLÊá�� LQIRUPLUDQMX�� YSOL�
YDQMX�LQ�SUHSULáHYDQMX�WLVWLK��NL�VH�QD�WH�VWUDQL�SULNOMXáLMR
�5HVQLFN������������

0('05(È-(�9�6/29(1,-,�,1�%,+

'RVHJOMLYL� SRGDWNL� R� XSRUDEL� PHGPUHÌMD� Y� JRVSR�
GLQMVWYLK� LQ� SUL� SRVDPH]QLNLK� �SUYR� áHWUWOHWMH� �����
�6856�� ������ NDÌHMR�� GD� MH� LPHOD� VNRUDM� SRORYLFD� JRV�
SRGLQMVWHY� Y�6ORYHQLML� GRVWRS� GR�PHGPUHÌMD�� ÉLURNRSD�
VRYQH� SRYH]DYH� ]D� KLWHU� SUHQRV� SRGDWNRY� MH� Y� SUYHP
áHWUWOHWMX������LPHOR������Y�HQDNHP�REGREMX������SD
ÌH�����JRVSRGLQMVWHY��3UHYLVRNL�VWURÊNL�RSUHPH�������LQ
GRVWRSD� GR� PHGPUHÌMD� ������ VR� SROHJ� QH]DQLPDQMD

� *EOAH
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J=�PAI�IAOPQ�JA�N=VLN=RHF=R=��*A@INA�FA�KV��ORAPKRJE�OLHAP�PKGN=P�QLKN=>HF=R=��HA��GKP�N=VEOGKR=HJK�KNK@FA
�EJBKNI=?EFOGE�LNELKIKÜAG
EJ�N=VEOGKR=HJK�LKHFA�DGN=PE�
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LQ�DOL� QH]QDQMD�SRJODYLWQL�Y]URNL�� ]DUDGL� NDWHULK� VH� JRV�
SRGLQMVWYD� ÊH� YHGQR� QH� PRUHMR� SULNOMXáLWL� QD� VYHWRYQL
VSOHW�

7DEHOD����'RVWRS�GR�PHGPUHËMD�Y�JRVSRGLQMVWYLK��SUYR
àHWUWOHWMH�������6856��������
7DEOH� ��� $FFHVV� WR� WKH� ,QWHUQHW� LQ� KRXVHKROGV�� �VW

TXDUWHU�������6856��������

*RVSRGLQMVWYD�VNXSDM ���
*RVSRGLQMVWYD�]�RWURNL ���
*RVSRGLQMVWYD�EUH]�RWURN ���

*OHGH� GRVWRSQRVWL� JRVSRGLQMVWHY� GR� PHGPUHÌMD
ODKNR� L]� WDEHOH� �� UD]EHUHPR� SRPHPEQR� UD]OLNR� PHG
JRVSRGLQMVWYL� ]� RWURNL� ������ LQ� WLVWLPL� EUH]� QMLK� ������
NDU� GRND]XMH�� GD� MH� XSRUDED�PHGPUHÌMD� QDMEROM� UD]ÊLU�
MHQD� SUL� PODMÊL� SRSXODFLML�� 1DMYHáML� GHOHÌ� UHGQLK� XSR�
UDEQLNRY�� GRVHJD� VNXSLQD� SRVDPH]QLNRY� ]� YLVRNR� L]�
REUD]ER� ������� OH� QHNROLNR� PDQMÊL� MH� WD� GHOHÌ� PHG
XáHQFL�� GLMDNL� LQ� ÊWXGHQWL� ������� PHG� ]DSRVOHQLPL� SD
]QDÊD������1DMPDQM�UHGQLK�XSRUDEQLNRY�PHGPUHÌMD�MH
PHG�XSRNRMHQFL�� LQ� VLFHU�PDQM�NRW������5D]OLNH�Y� UDEL
PHGPUHÌMD�VH�NDÌHMR�WXGL�JOHGH�QD�WLS�QDVHOMD��Y�NDWHUHP
ÌLYL� SRVDPH]QLN�� 5HGQLK� XSRUDEQLNRY� MH� ELOR� ]D� ���
YHá�Y�JRVWR�QDVHOMHQHP�REPRáMX�NRW�Y�UHGNR�QDVHOMHQHP
REPRáMX��8SRUDED�PHGPUHÌMD� MH�PHG� UHGQLPL�XSRUDE�
QLNL�GRNDM�LQWHQ]LYQD��VDM�YHáLQRPD�YVWRSDMR�Y�VSOHW�YVDN
GDQ�DOL�VNRUDM�YVDN�GDQ��QDMSRJRVWHMH�GRPD�������LQ�QD
GHORYQHP�PHVWX�������SD�WXGL�QD�IDNXOWHWL�R]��Y�ÊROL��QD
MDYQLK� WRáNDK� �QDMYHá� Y� MDYQLK� NQMLÌQLFDK�� DOL� GUXJMH
�QSU��SUL�SULMDWHOMX�� VRVHGX���9�REGREMX�HQHJD� OHWD� �PHG
SUYLP� áHWUWOHWMHP� ����� LQ� SUYLP� áHWUWOHWMHP� ������ MH
RSUDYLOR�QDNXS�����XSRUDEQLNRY�PHGPUHÌMD��1DMSRJR�
VWHMH�VR�QDURáDOL�NQMLJH��UHYLMH��áDVRSLVH��REOHNR��ÊSRUWQR
RSUHPR�LQ�UDáXQDOQLÊNR�SURJUDPVNR�RSUHPR�

7DEHOD����1DPHQ�XSRUDEH�PHGPUHËMD�Y�6ORYHQLML��SUYR
àHWUWOHWMH�������6856��������
7DEOH� ��� 3XUSRVH� RI� WKH� ,QWHUQHW� XVH� LQ� 6ORYHQLD�� �VW

TXDUWHU�������6856��������

(�SRÊWD ���
,VNDQMH�LQIRUPDFLM�SUHG�QDNXSL ���
,JUDQMH��SUHQDÊDQMH�LJULF��JODVEH ���
3RWRYDQMD ���
6SOHWQL�áDVRSLVL��UHYLMH ���
8SRUDED�VSOHWQLK�VWUDQL�H�XSUDYH ���
)RUXPL��NOHSHWDOQLFH ���
(�EDQáQLÊWYR ���

3UHYODGXMRáH� PHGPUHÌQH� DNWLYQRVWL� Y� SUYHP� WUR�
PHVHáMX� ����� VR� Y� WDEHOL� �� SULND]DQH� SR� SDGDMRáLK
YUHGQRVWLK�� ,]VWRSD� SRÊLOMDQMH� LQ� VSUHMHPDQMH� H�SRÊWH
������ WHU� LVNDQMH� LQIRUPDFLM� R� EODJX� LQ� VWRULWYDK� �R]�
LVNDQMH� LQIRUPDFLM� SUHG� QDNXSL�� ������� NL� SD� MLK� XSR�
UDEQLNL� ÊH�YHGQR� UDMH� YLGLMR� LQ�RSUDYLMR� �Y� ÌLYR��� VDM� VR
RáLWQR� QHNROLNR� VNHSWLáQL� GR� VSOHWQLK� LQIRUPDFLM� LQ� H�
WUDQVDNFLM��9HGQR�YHá�XSRUDEQLNRY�PHGPUHÌMD�SD�XÌLYD
Y�LJUDK�DOL�SRVOXÊDQMX�JODVEH�LQ�WH�YVHELQH�YHáLQRPD�WXGL
SUHQHVH� QD� VYRM� UDáXQDOQLN� ������� 3ULPHUMDYD� ]� GUÌD�
YDPL�(8��UD]LVNDYD�PHG�SRVDPH]QLNL��VWDULPL�RG����GR
���OHW��NDÌH��GD�MH�Y�6ORYHQLML�Y�SUYHP�áHWUWOHWMX������]D
��� PDQM� XSRUDEQLNRY� RG� SRYSUHáMD� GUÌDY� (8� �� ��
�������PHGWHP� NR� MH� GHOHÌ� VORYHQVNLK� JRVSRGLQMVWHY� ]
GRVWRSRP�GR�PHGPUHÌMD�HQDN�SRYSUHáMX�(8������

1DM� RE� ]JRUDM� QDQL]DQLK� SRGDWNLK� GRGDPR� ÊH� XJR�
WRYLWHY�7DQMH�2EODN�LQ�*UHJRUMD�3HWULáD��NL�Y�VYRML�DQDOL]L
VORYHQVNHJD� VSOHWQHJD�RPUHÌMD�SULGHWD�GR� VNOHSD��GD� MH
VWUXNWXUD� FHORWQHJD� VORYHQVNHJD� GHOD� VYHWRYQHJD� VSOHWD
SRGREQD�VWUXNWXUL�VYHWRYQHJD�VSOHWD�Y�JOREDOQHP�PHULOX
�2EODN��3HWULá�������������

3RYVHP� GUXJDáQH� VR� RNROLÊáLQH� Y� %RVQL� LQ� +HUFH�
JRYLQL��NL�MLK�Y�VYRML�DQDOL]L�PHGPUHÌMD�LQ�MDYQRVWL�SUHG�
VWDYOMD�-HOHQD�9RßNLß�$YGDJLß���������$YWRULFD�VLFHU�SUL�
SLVXMH� PHGPUHÌMX� GRORáHQR� UHOHYDQWQR� YORJR� SUL� REOL�
NRYDQMX� MDYQRVWL� Y� %L+�� YHQGDU� MH� QMHJRY� SRPHQ� ÊH
YHGQR�ODWHQWHQ��]ODVWL�áH�XSRÊWHYDPR�GHMVWYR��GD�YHáLQD
SUHELYDOFHY� WH�GUÌDYH�VSORK�QH�YH��NDM� MH� WR�PHGPUHÌMH
LQ�]D�NDM�VH�XSRUDEOMD��9RßNLß�$YGDJLß�������������5D]�
ORJH� MH�PRJRáH� LVNDWL� Y� GUXÌEHQR�SROLWLáQL� LQ� VRFLDOQR�
HNRQRPVNL�UHDOQRVWL�GHÌHOH��NL�VL�ÊH�YHGQR�QL�RSRPRJOD
RG�YRMQLK�JUR]RW�L]�SUYH�SRORYLFH����LK�OHW��WRUHM�L]�áDVD�
NR�VH�MH�PHGPUHÌMH�ÌH�]DáHOR�JOREDOQR�XYHOMDYOMDWL��%RV�
QD� LQ� +HUFHJRYLQD� VH� ]GDM� SRVWRSRPD� YHQGDUOH� SULEOL�
ÌXMH� RVQRYQLP� VWDQGDUGRP� UD]YLWHJD� �RQ�OLQH� VYHWD��
3RYSUHáQHPX�GUÌDYOMDQX�%L+�SUHGVWDYOMDMR�WHÌDYH�]ODVWL
YLVRNH�FHQH�PHGPUHÌQLK�VWRULWHY��ÊH�YHGQR�PRáQR�UD]�
FHSOMHQD�SROLWLáQD�VFHQD�LQ�UD]ELWD��PHGLMVND�SRNUDMLQD��
0HGPUHÌMH� SRQXMD� QDMHQRVWDYQHMÊR� LQ� QDMEROM� XáLQNR�
YLWR� REOLNR� UHLQWHJUDFLMH� LQ� QDFLRQDOQHJD� SRHQRWHQMD�� D
VH� JD� NOMXE� WHPX� �DOL� SD� UDYQR� ]DWR�� SROLWLáQH� VWUDQNH
L]RJLEDMR���Y�VWUDKX��GD�QH�EL�RJUR]LO�QMLKRYHJD�SRORÌDMD
LQ� PRáL� Y� RGQRVX� GR� GUÌDYOMDQRY� �9RßNLß�$YGDJLß�
�����������.OMXE�SUHFHM�PDMKQHPX�ÊWHYLOX�VSOHWQLK�PHVW
Y�%L+��]�GRPHQR���ED��R]LURPD�Y�GRPDáHP�MH]LNX��SD�MH
JRWRYR�]DQLPLYR�GHMVWYR��NRW�XJRWDYOMD�9RßNLß�$YGDJLß�
GD�REVWDMD�UHODWLYQR�YHOLNR�WXMLK�VSOHWQLK�PHVW��NL�VH�QD�
QDÊDMR� QD� %RVQR� LQ� +HUFHJRYLQR� LQ� NL� VR� MLK� XVWYDULOL
YHáLQRPD�ÊWXGHQWMH��]ODVWL�Y�='$��SD�WXGL�Y�ÉSDQLML��,WD�
OLML�LQ�9HOLNL�%ULWDQLML��9RßNLß�$YGDJLß������������

.DNR�MH�WRUHM�]�XGHOHÌER�LQ�REUDYQDYR�%RVQH�LQ�+HU�
FHJRYLQH� Y� VORYHQVNHP� GHOX� VYHWRYQHJD� VSOHWD"� .ROLNR

� �3�LNRAI�ÜAPNPHAPFQ������FA�>EHK�R�0HKRAJEFE�RAÜ�GKP���������LKO=IAVJEGKR
�OP=NED�K@����@K����HAP
�GE�OK�IA@INA�FA�QLKN=>HF=HE�NA@JK
KV��R�V=@JFED���IAOA?ED��,@�PAC=�FA�>EHK���������QLKN=>JEGKR�EJ���������QLKN=>JE?��3�KL=VKR=JAI�K>@K>FQ�FA�>EHK�R�0HKRAJEFE�IA@
KOA>=IE�R�OP=NKOPE�K@����@K����HAP�����NA@JED�QLKN=>JEGKR�IA@INA�F=� �������
��� 02/0
�����
��
�
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]DGHWNRY�SRQXMDMR� VSOHWQL� LVNDOQLNL� LQ� YLUL� WHU� NDNÊQD� MH
VWUXNWXUD� WHK� ]DGHWNRY� SR� YVHELQL"� ,Q�� QH� QD]DGQMH�� R
áHP�NRQNUHWQR�JRYRULMR�SRVDPH]QL�SURGXFHQWL�QD�VSOHWX
R�%L+"�=DYHGDWL� VH� MH� WUHED��GD� MH�SUDNWLáQR�QHPRJRáH
SRGDWL� �SRSROQR�VOLNR���VDM�EL� WR�]DKWHYDOR�ELVWYHQR�YHá
áDVD�LQ�HQHUJLMH��SUHGYVHP�SD�ÊWHYLOáQHMÊR�]DVHGER��NL�EL
DQDOL]LUDOD�SRVDPH]QH�VHJPHQWH�VORYHQVNHJD�PHGPUHÌ�
QHJD�SURVWRUD� LQ�YVDN�GDQ�EROM� UD]QRYUVWQR� VSOHWQR�SR�
QXGER�� 3RJODYLWQL� QDPHQ� SULVSHYND� MH� ]DWR� SUHGVWDYLWL
UHODWLYQR� VYHÌ� SULVWRS� N� REUDYQDYL� NRQNUHWQH� SROLWLáQR�
JHRJUDIVNH� VWYDUQRVWL� Y� GRORáHQHP� áDVX� LQ� SURVWRUX� WHU
SRQXGLWL�QHNDWHUD�QRYD�VSR]QDQMD�

$1$/,=$�Æ7(9,/$�,1�6758.785(�63/(71,+
=$'(7.29

.�DQDOLWLáQHPX�GHOX�UD]LVNDYH�VYD�SULVWRSLOD�NRW�SRY�
SUHáQD�LQ�UDGRYHGQD�XSRUDEQLND�VORYHQVNLK�VSOHWQLK�VWUD�
QL�LQ�VH�]D�YVWRSQR�WRáNR���RNQR�Y�VYHW���RGORáLOD�]D�$ND�
GHPVNR�LQ�UD]LVNRYDOQR�PUHÌR�6ORYHQLMH��$51(6���NL�VNU�
EL� ]D� QDáUWRYDQMH�� RUJDQL]LUDQMH� LQ� XSUDYOMDQMH� UDáXQDO�
QLÊNLK� SRYH]DY�PHG� RUJDQL]DFLMDPL� V� SRGURáMD� UD]LVNR�
YDQMD��UD]YRMD��L]REUDÌHYDQMD�LQ�NXOWXUH��]D�SRYH]RYDQMH
Y� L]REUDÌHYDOQD� LQ� UD]LVNRYDOQD�RPUHÌMD� Y�GUXJLK�GUÌD�
YDK�LQ�V�WHP�SRVUHGQR� WXGL�Y�VYHWRYQL�VSOHW��7X�QDOHWLPR
QD� GRORáHQR� SRQXGER� SRYH]DY� ]� GRPDáLPL� LQ� WXMLPL
VSOHWQLPL� PHVWL� �$51(6�� ������� 3ROHJ� $UQHV�VL� LQ� &R�
ELVV�VL�� NL� VLFHU� QLVWD� NODVLáQD� LVNDOQLND�� VWD� SD� YLU� VSH�
FLILáQLK�]DGHWNRY��VYD�VH�RGORáLOD�]D�XSRUDER�YVHK�ÊWLULK
SRQXMHQLK� GRPDáLK� LVNDOQLNRY� �1DMGL�VL�� ������ 0DW

NXUMD�FRP�� ������ 5D]LVNRYDOHF�QHW�� ������ 6ORZZZH�
QLD�FRP�� ������ WHU� ÊH� GYHK� WXMLK� �*RRJOH�FRP�� �����
<DKRR�FRP��������

6SUYD� QDMX� MH� ]DQLPDOR�� Y� NROLNÊQL� PHUL� R]LURPD� V
NROLNR� ]DGHWNL� MH� %RVQD� LQ�+HUFHJRYLQD� SULVRWQD� Y� VOR�
YHQVNHP� PHGPUHÌQHP� SURVWRUX� �LVNDOD� VYD� QDPUHá

]DGHWNH� L]NOMXáQR�Y�VORYHQÊáLQL��NDU� MH�RE� LVNDQHP�SRM�
PX� PRJRáH� ]� XVWUH]QR� QDVWDYLWYLMR� MH]LND��� 7RYUVWQR
SUHYHUMDQMH�MH�VHYHGD�VPLVHOQR�OH�Y�SULPHUMDYL�V�ÊWHYLORP
]DGHWNRY�]D�RVWDOH�GUÌDYH��2GORáLOD� VYD� VH�]D� VRVHGQMH
GUÌDYH� 6ORYHQLMH� �$YVWULMD�� +UYDÊND�� ,WDOLMD� LQ� 0DGÌDU�
VND��� ]D� SUHRVWDOL� GUÌDYL� V� SRGURáMD� QHNGDQMH� 6)5-
�0DNHGRQLMD�WHU�6UELMD�LQ�àUQD�JRUD��LQ�ÊH�]D�HQR�GUÌDYR�
NL�VSDGD�Y�ÊLUÊL�SURVWRU�MXJRY]KRGQH�(YURSH��%ROJDULMD��

=DUDGL�L]UHGQH�GLQDPLNH�VSUHPHPE��NL�VR�LPDQHQWQH
]D� VSOHWQL�PHGLM�� VYD�SRVWRSHN�SRQRYLOD��3UYR�SUHYHUMD�
QMH�VYD�WDNR�RSUDYLOD�VHSWHPEUD��������SRQRYLWHY�SD�VYD
L]YHGOD� NRQHF� MXQLMD� ������ 5H]XOWDWL� SR� SRVDPH]QLK
VSOHWQLK�LVNDOQLNLK�VR�SRND]DOL�QDVOHGQMH�

0HG�XSRUDEOMHQLPL�VORYHQVNLPL�VSOHWQLPL�LVNDOQLNL�LQ
YLUL� VH� %RVQD� LQ� +HUFHJRYLQD� SR� ÊWHYLOX� ]DGHWNRY� QDM�
YLÊMH� XYUÊáD� SUDY� SUHN�$UQHV�VL�� VHSWHPEUD� ODQL� FHOR� QD
VDP� YUK� �SUHG� +UYDÊNR� LQ� ,WDOLMR��� 0HVWD� PHG� SUYLPL
WUHPL� VH� VLFHU� SUL� SRQRYQHP� SRL]NXVX� MXQLMD� OHWRV� ]D�
PHQMDMR�� VDM� YLGLPR�� GD� MH� ÊWHYLOR� ]DGHWNRY� ]D� %L+� LQ
+UYDÊNR�SUHFHM�XSDGOR�

&RELVV�VL�� NL� GHOXMH� NRW� YLUWXDOQD� NQMLÌQLFD�� VYD
L]EUDOD� ]D� SULPHUMDYR� ]DWR�� NHU� SRQXMD� PRÌQRVW� XJR�
WDYOMDQMD� ÊWHYLOD� ]DGHWNRY� UD]OLáQLK� SXEOLNDFLM� R� SRVD�
PH]QLK� GUÌDYDK�� .RW� ODKNR� YLGLPR�� MH� Y� VORYHQVNLK
NQMLÌQLFDK�Y�VORYHQVNHP�MH]LNX�GDOHá�QDMEROM�]DVWRSDQD
OLWHUDWXUD��LQ�GUXJL�YLUL��R�,WDOLML��NL�ML�SR�ÊWHYLOX�]DGHWNRY
VOHGL� $YVWULMD�� PHGWHP� NR� +UYDÊND� LQ� 0DGÌDUVND� ÌH
PRáQR�]DRVWDMDWD��%RVQD� LQ�+HUFHJRYLQD� MH�]�PDQM�NRW
�����]DGHWNL�QD�áHOX�GUXJH�VNXSLQH�GUÌDY��SUHG�6UELMR�LQ
àUQR�JRUR��0DNHGRQLMR�LQ�%ROJDULMR��R�NDWHUL�MH�SUL�QDV��
SRYVHP�SULáDNRYDQR���QDMPDQM�SXEOLNDFLM�L]PHG�REUDY�
QDYDQLK�GUÌDY��1D�WHP�PHVWX�MH�WUHED�GRGDWL��GD�EL�JHVOR
�-XJRVODYLMD�� SUHFHM� VSUHPHQLOR� UD]PHUMH� Y� SULG� QHNGD�
QMLP�UHSXEOLNDP�6)5-��D�WHJD�QDPHUQR�QLVYD�XSRÊWHYDOD�
VDM� QDMX� MH� ]DQLPDOR� REGREMH� SR� OHWX� ������ 5H]XOWDWL
REHK�PHULWHY�QH�NDÌHMR�ELVWYHQLK�RGVWRSDQM�

7DEHOD����ÈWHYLOR�]DGHWNRY�Y�VORYHQÉàLQL�]D�JHVOD���GUËDYH�QD�GRPDàLK�LVNDOQLNLK�
7DEOH����1XPEHU�RI�VHDUFK�UHVXOWV�LQ�6ORYHQH�IRU�VHDUFK�WHUPV�FRXQWULHV�LQ�6ORYHQH�VHDUFK�HQJLQHV�

$UQHV &RELVV 0DW�NXUMD 1DMGL�VL 5D]LVNRYDOHF 6ORZZZHQLD
�����
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$YVWULMD ��� ��� ����� ����� �� �� ������ ������� � � �� ��
%ROJDULMD �� �� ��� ��� �� �� ������ ������ � � � ��
%RVQD�LQ
+HUFHJRYLQD

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

+UYDÊND ����� ����� ����� ����� ��� ��� ������� ������� �� �� ��� ��
,WDOLMD ����� ����� ������ ������ ��� ��� ������� ������� �� �� �� ��
0DGÌDUVND ��� ��� ����� ����� �� �� ������ ������ � � � �
0DNHGRQLMD ��� ��� ��� ��� �� �� ������ ������ � � � �
6UELMD�LQ�àUQD�JRUD ��� ��� ��� ��� �� �� ������ ������ � � �� ��

� 1E�NAVQHP=PE�OK�>EHE�LNREÜ�LNA@OP=RHFAJE�EJ�LNA@EOGQPEN=JE�J=����IA@J=NK@JAI�LKORAPKR=JFQ�CAKCN=BKR�0HKRAJEFA�PAN��KOJA�EJ�%AN?ACKREJA
R�)FQ>HF=JE� ���������������

�GFAN�OP=�=RPKNF=�J=OPKLEH=�V�NABAN=PKI���KOJ=�EJ�%AN?ACKREJ=�J=�OHKRAJOGED�EJPANJAPJED�OPN=JAD��
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,VNDOQLN�1DMGL�VL� VH�QD� VYRML�SUHGVWDYLWYHQL� VWUDQL�SR�
KYDOL��GD�MH�QHSUHPDJOMLY�Y�QDWDQáQRVWL�LVNDQMD�SR�VORYHQ�
VNLK�PHGPUHÌQLK�YVHELQDK��9� WR�QDV� ODKNR�SUHSULáD� WXGL
ÊWHYLOR�]DGHWNRY�SR�YSLVDQLK� JHVOLK��1D� WHP� LVNDOQLNX� �
SRGREQR� NRW� SUL� LVNDOQLNX� 0DW
NXUMD�FRP� �� PRáQR
SUHYODGXMH�SULVRWQRVW�+UYDÊNH��%RVQD� LQ�+HUFHJRYLQD�SD
VH�XYUÊáD�QD�]DáHWHN�]DGQMH�WUHWMLQH�REUDYQDYDQLK�GUÌDY�

,VNDOQLN�0DWNXUMD�FRP�MH�HGHQ�SUYLK�VORYHQVNLK�VSOHW�
QLK�SRUWDORY��NL�SROHJ�NDWDORJD�SRYH]DY�SR�SRGURáMLK�SR�
QXMD� ]ODVWL� �VSURVWLWYHQH�� YVHELQH� �SRWRYDQMD�� QDJUDGQH
LJUH��]PHQNL��H�YVWRSQLFH��PDOL�RJODVL�LQ�]DSRVOLWYH���9VH�
ELQH� R� %RVQL� LQ�+HUFHJRYLQL� VR� Y� SULPHUMDYL� ]� RVWDOLPL
L]EUDQLPL� GUÌDYDPL� WXNDM� SRYSUHáQR� ]DVWRSDQH��1DMSR�
JRVWHMH�REUDYQDYDQH� WHPH�VR�RJODÊHYDOVNR�LQIRUPDWLYQH�
JD�]QDáDMD��SRSRWQLÊWYR�LQ�WXUL]HP�WHU�NXOWXUQL�GRJRGNL�

,VNDOQLN� 6ORZZZHQLD�FRP� LQ� SR� QDVWDQNX� ÊH� PODMÊL

LVNDOQLN� 5D]LVNRYDOHF�QHW� VWD� SRGREQHJD� ]QDáDMD� NRW
LVNDOQLN�0DW
NXUMD��YHQGDU�RáLWQR�SRQXMDWD� �ÊH��SUHPDOR
YVHELQH� LQ� ]DGHWNRY� SR� L]EUDQLK� GUÌDYDK�� ]DWR� Y� QD�
GDOMHYDQMX�QLVWD�SRGUREQHMH�DQDOL]LUDQD�
1D� REHK� WXMLK� VSOHWQLK� LVNDOQLNLK�� *RRJOH�FRP� LQ
<DKRR�FRP� �WXGL� WX� MH� ELO� NULWHULM� LVNDQMD� ]DGHWNRY
VORYHQVNL� MH]LN��� VH�%RVQD� LQ�+HUFHJRYLQD�SUL�REHK�SUH�
YHUMDQMLK�QHNROLNR�SUHVHQHWOMLYR�XYUVWL�QD� ]DGQMH�PHVWR�
PHGWHP� NR� QDMYHá� ]DGHWNRY� �� ]�PDQMÊLPL� RGVWRSDQML� Y
ÊWHYLOX� LQ� YUVWQHP� UHGX� JOHGH� QD� GDWXP�PHUMHQMD� �� EH�
OHÌLMR�VRVHGQMH�GUÌDYH�$YVWULMD��+UYDÊND�LQ�,WDOLMD��5D]OLND
PHG�REHPD� LVNDOQLNRPD� MH�Y� ÊWHYLOX�]DGHWNRY�SD� WXGL�Y
VWUXNWXUL�]DGHWNRY�SR�LVNDQLK�WHPDWLNDK��JOHM�VOLNR����

3UL� LVNDOQLNX�*RRJOH�FRP� WDNR� L]UD]LWR� SUHYODGXMHMR
YVHELQH�]� �YRMQR�� WHPDWLNR� ����� YVHK� ]DGHWNRY���PHG�
WHP� NR� VR� ]DGHWNL� SR� RVWDOLK� SRGURáMLK� GRNDM� HQDNR�

7DEHOD����ÈWHYLOR�]DGHWNRY�Y�VORYHQÉàLQL�]D�JHVOD���GUËDYH�QD�WXMLK�VSOHWQLK�LVNDOQLNLK�
7DEOH����1XPEHU�RI�VHDUFK�UHVXOWV�LQ�6ORYHQH�IRU�VHDUFK�WHUPV�FRXQWULHV�LQ�IRUHLJQ�VHDUFK�HQJLQHV�

*RRJOH <DKRR�
���������� ����������� ���������� �����������

$YVWULMD ��������� ��������� ������� �������
%ROJDULMD ������� ������� ������ ������
%RVQD�LQ�+HUFHJRYLQD ������� ������� ������ ������
+UYDÊND ��������� ��������� ������� �������
,WDOLMD ��������� ��������� ������� �������
0DGÌDUVND ������� ������� ������� �������
0DNHGRQLMD ������� ������� ������� �������
6UELMD�LQ�àUQD�JRUD ������� ������� ������ �������
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6O������%RVQD�LQ�+HUFHJRYLQD��Y�NRPELQDFLML�V�SRVDPH]QLPL�JHVOL��WHPDWLNDPL��SR�L]EUDQLK�GRPDàLK�LQ�WXMLK�VSOHWQLK
LVNDOQLNLK���VWUXNWXUD�]DGHWNRY��Y����
)LJ�� ��� �%RVQLD� DQG�+HU]HJRYLQD�� LQ� FRPELQDWLRQ�ZLWK� LQGLYLGXDO� WHUPV� �WRSLFV�� LQ� VHOHFWHG� 6ORYHQH� DQG� IRUHLJQ
VHDUFK�HQJLQHV���VWUXFWXUH�RI�UHVXOWV��LQ�SHUFHQWDJHV��
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PHUQR� UD]SRUHMHQL�� �JRVSRGDUVWYR�� LQ� �WXUL]HP�� ORáHQR
EHOHÌLWD� HQDN� GHOHÌ� ]DGHWNRY� �SR� ������ ÊH� QHNROLNR
PDQMÊL�GHOHÌ��ÊSRUW�� ������ LQ� �NXOWXUD�� ������� �]QDQRVW�
SD�MH�]�GHVHWLQR�YVHK�QDYHGE�QD�]DGQMHP�PHVWX��3UHFHM
GUXJDáH� MH� SUL� LVNDOQLNX� <DKRR�FRP�� NMHU� MH� ]� GREUR
áHWUWLQR� ]DGHWNRY� Y� RVSUHGMX� �ÊSRUW��� 7D� LVNDOQLN� EROMH
SRNULYD� �JRVSRGDUVWYR��� �WXUL]HP�� SULEOLÌQR� HQDNR� NRW
LVNDOQLN�*RRJOH�� �]QDQRVW�� SD� WXGL� SUL� LVNDOQLNX�<DKRR�
GRVHÌH�QDMPDQMÊL�GHOHÌ�]DGHWNRY��1DMYHáMD�UD]OLND�PHG
REHPD� WXMLPD� VSOHWQLPD� LVNDOQLNRPD� MH� Y� GHOHÌX� ]D�
GHWNRY��NL� VH�QDQDÊDMR�QD�YRMQR� WHPDWLNR� �SUL� LVNDOQLNX
<DKRR�FRP�MLK�WDNR�]DEHOHÌLPR�OH����R]��QDMPDQM�PHG
YVHPL�REUDYQDYDQLPL�LVNDOQLNL�R]��YLUL��

0HG� GRPDáLPL� VSOHWQLPL� LVNDOQLNL� LQ� YLUL� VYD� XSR�
ÊWHYDOD�NULWHULM�ÊWHYLOD�]DGHWNRY�LQ�VH�RGORáLOD�]D�DQDOL]R
VWUXNWXUH� SR� YVHELQL� OH� SUL�$UQHV�VL� LQ�1DMGL�VL�� ,]� ]JRU�
QMHJD�JUDID�VR�ÌH�QD�SUYL�SRJOHG� UD]YLGQH�QHNDWHUH�SR�
VHEQRVWL�� KNUDWL� SD� MH� PRJRáH� RSD]LWL�� GD� VH� ]DGHWNL
LVNDOQLND�$UQHV�VL�R�%RVQL� LQ�+HUFHJRYLQL�YVHELQVNR�QH�
NROLNR�XMHPDMR�]�]DGHWNL� LVNDOQLND�*RRJOH�FRP�� ÊH�EROM
SD� VWD� VL� Y� WHP� VPLVOX� VRURGQD� LVNDOQLND� 1DMGL�VL� LQ
<DKRR�FRP�� 6SHFLILND� LVNDQMD� SUHN� LVNDOQLND� $UQHV�VL
PRáQR�SULVSHYD�N�GHMVWYX��GD�WX�SUHYODGXMH��]QDQRVW���LQ
VLFHU�Y�RáLWQL�SRYH]DYL�]��YRMQR��WHPDWLNR��VNXSDM�WL�SRG�
URáML� SRNULYDWD� NDU� WUL� áHWUWLQH� YVHK� ]DGHWNRY��� 1D� NXO�
WXUQH�YVHELQH�RGSDGH�����QDYHGE��OH�GHVHWLQR�YVHK�]D�
GHWNRY� SD� VNXSDM� EHOHÌLMR� �JRVSRGDUVWYR��� �WXUL]HP�� LQ
�ÊSRUW�� �QDMPDQM��� ÉSRUWQH� WHPH� Y� SRYH]DYL� ]� %L+� QD
GUXJL� VWUDQL� SUHYODGXMHMR� SUL� LVNDOQLNX� 1DMGL�VL� �GREUD
áHWUWLQD�YVHK�]DGHWNRY���VOHGLWD� �NXOWXUD�� LQ� �YRMQD��V�SR
����]DGHWNRY��GRNDM�HQDNRYUHGQR�VWD�SR�GHOHÌX�QDYHGE
]DVWRSDQD��JRVSRGDUVWYR��LQ��WXUL]HP���VNXSDM�WROLNR�NRW
�ÊSRUW����PDQM�NRW�GHVHWLQD�]DGHWNRY�SUL�WHP�LVNDOQLNX�SD
RGSDGH�QD��]QDQRVW��

3RMDYQRVW�%L+�Y�L]EUDQLK�VORYHQVNLK�PHGLMLK�QD�VSOHWX

.LEHUQHWLáQL� SURVWRU� VH� MH� ]� QDVWDQNRP� LQ� UD]YRMHP
PHGPUHÌMD�Y]SRVWDYLO�NRW�VSHFLILáHQ�LGHQWLILNDFLMVNL�SUR�
VWRU� ]D� SRVDPH]QH� XSRUDEQLNH� �SR]QDYDOFH��� ]� UD]ÊL�
ULWYLMR�VYHWRYQHJD�VSOHWD�SD�MH�SRVWDO�L]MHPQR�]DQLPLY�]D
ÊWHYLOQH�XVWDQRYH��]DYRGH��RUJDQL]DFLMH�LQ�V� WHP�WXGL�]D
PQRÌLáQH� PHGLMH�� NL� WDNR� SUHGVWDYOMDMR� OH� HQR� RG
PQRJLK� VNXSLQ� VSOHWQLK� SURGXFHQWRY� Y� QMLKRYHP� �ERMX
]D�REáLQVWYR���3UYL�SUHPLNL�NODVLáQLK�PHGLMHY�Y�VYHWRYQL
VSOHW� VR� VH� Y� PHGQDURGQLK� RNYLULK� ]JRGLOL� SUHG� SHW�
QDMVWLPL� OHWL�� PHGWHP� NR� MH� Y� VORYHQVNHP� SURVWRUX� WR
SRMDY��VWDU�GREULK�GHVHW�OHW��2EODN��3HWULá������������

=D� QDWDQáQHMÊR� LQ� FHORYLWHMÊR� REUDYQDYR� %RVQH� LQ
+HUFHJRYLQH� Y� VORYHQVNLK�PHGLMLK� �QD� VSOHWX�� EL� SRWUH�
ERYDOL� SUHFHM� YHá� SURVWRUD�� ]DWR� QD� WHP� PHVWX� ]D� LOX�
VWUDFLMR� SUHGVWDYOMDYD� OH� QHNDWHUH� GHOQH� UH]XOWDWH� EUVND�
QMD� SR� VSOHWQLK� DUKLYLK� SRVDPH]QLK� PHGLMHY�� ,Q� VLFHU
WLVWLK�PHGLMHY��SUL�NDWHULK�MH�ELOR�PRJRáH�WXGL�NURQRORÊNR
UD]YUVWLWL� SULVSHYNH� R� %L+� �DOL� YVDM� ]� RPHPER� %L+��� 9
VSRGQML�WDEHOL� WDNR�SULPHUMDYD�QHNDWHUH�GQHYQLNH��'HOR�
������'QHYQLN��������)LQDQFH��������6ORYHQVNH�QRYLFH�
������ 9HáHU�� ������� LQIRUPDFLMVND� SRUWDOD� �5796/2�
������ 323� 79�� ������ ��XU�FRP�� ������ WHU� �NODVLáQL�
VSOHWQL�PHGLM� 6LRO�QHW� ��������2PHQLWL� YHOMD�� GD� MH� ELOR
SUHFHM� NDNRYRVWQLK� SULVSHYNRY� R� %L+�PRJRáH� RGNULWL� Y
DUKLYLK�6RERWQH�SULORJH�'HOD��VSOHWQH�0ODGLQH��0ODGLQD
2Q�OLQH��������LQ�5DGLD�ÉWXGHQW��������

3RJOHG� Y� L]EUDQH� DUKLYH� VORYHQVNLK� PQRÌLáQLK� PH�
GLMHY�Y� VYHWRYQHP� VSOHWX�QDP� UD]NULMH��GD� VH�SR]RUQRVW
QHNDWHULK� �'HOR��9HáHU�� RE� VSUHPHPEL� JOREDOQHJD� JHR�
SROLWLáQHJD�WHÌLÊáD�SUHXVPHUL�QD�GUXJD��YURáD�REPRáMD��
áHSUDY� SUL� RPHQMHQLK� GQHYQLNLK� WHPH� R� %L+� ÊH� YHGQR
UHGQR� SRNULYDMR�� .RQVWDQWQR� QDUDÊáDQMH� ]DGHWNRY� LQ
SRNULYDQMH�YVHELQ�R�%L+�MH�PRJRáH�RSD]LWL�SUL�'QHYQLNX
LQ�GHORPD�WXGL�QD�SRUWDOX�5WYVOR�VL��PHGWHP�NR�VWD�VSOHWQL

7DEHOD� ��� ÈWHYLOR� SULVSHYNRY� R� %L+� �YVDM� RPHPED�� Y� QHNDWHULK� VORYHQVNLK� PQRËLàQLK� PHGLMLK� QD� VSOHWX� SR
SRVDPH]QLK�OHWLK�LQ�VNXSQR�
7DEOH����1XPEHU�RI� WH[WV�RQ�%RVQLD�DQG�+HU]HJRYLQD� �DW� OHDVW� D�PHQWLRQ�� LQ� VRPH�RI� WKH�6ORYHQH� LQWHUQHW�PDVV
PHGLD��DFFRUGLQJ�WR�LQGLYLGXDO�\HDUV�DQG�LQ�WRWDO�

'HOR
������������

'QHYQLN
�������������

)LQDQFH
������������

6O��QRYLFH
�������������

9HÞHU
������������

��XU�FRP
�������������

5WYVOR�VL
�������������

6LRO�QHW
������������

É3 03 É3 03 É3 03 É3 03 É3 03 É3 03 É3 03 É3 03
���� � � �� ��� � � � � � � � � � � � �
���� � � �� ��� � � � � � � � � � � � �
���� � � �� ��� � � � � ��� ���� � � � � � �
���� ��� ���� �� ��� �� ��� � � ���� ���� � � � � � �
���� ��� ���� �� ��� �� ��� � � ��� ���� �� ��� � � �� ���
���� ��� ���� �� ��� �� ��� � ��� ��� ���� �� ��� �� ��� �� ���
���� ��� ���� �� ��� �� ��� ��� ��� ��� ���� �� ��� �� ��� �� ���
���� ��� ���� �� ��� ��� ���� ��� ��� ��� ���� �� ��� �� ��� �� ���
����
 ��� ���� �� ���� �� ���� �� ��� ��� ���� �� ��� �� ��� � �
6.83$- ���� ���� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ��� �� ���

	-���
PAREHK�LNEOLARGKR"�*-���IAOAÜJK�LKRLNAÜFA"�����JE�LK@=PG=
���NDERE�LNACHA@=JE�@K��������������3�KGHAL=FQ�FA�@=PQI�RVLKOP=REPRA�=NDER=�LKO=IAVJAC=�IA@EF=�R�OLHAPQ�
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PHGLM� 6LRO�QHW� LQ� 6ORYHQVNH� QRYLFH� JOHGH� WHJD� GRNDM
XUDYQRWHÌHQD��1D�GUXJL� VWUDQL�SD� VWD�áDVRSLV�)LQDQFH� LQ
SRUWDO���XU�FRP�SUHFHM�EROM�DPELYDOHQWQD��2áLWQR�%RVQL
LQ�+HUFHJRYLQL�QDPHQMDWD�WROLNR�SURVWRUD��NRW�VH�MLPD�]GL
SRWUHEQR�� LQ� YWLV� MH�� GD� YHGQR� YHá�� 9]URN� ]D� WR� ODKNR
LÊáHPR� WXGL� Y� VSUHPHPEL� RGQRVD� LQ� SULVWRSD� XUDGQH
SROLWLNH�GR�ÊLUÊHJD�REPRáMD�MXJRY]KRGQH�(YURSH�

%,+�1$�63/(71,+�675$1(+�1(.$7(5,+�'5È$91,+
867$129

8UDG�SUHGVHGQLND�56

'RVWRSQLK�MH����EHVHGLO��NL�VH�GLUHNWQR�DOL�SRVUHGQR
QDQDÊDMR�QD�%RVQR�LQ�+HUFHJRYLQR��6SOHWQH�VWUDQL�8UDGD
SUHGVHGQLND�56�GRNDM�HQDNRPHUQR�SRNULYDMR�YVH�GUÌDYH
�WDEHOD����� V�NDWHULPL�SULPHUMDPR�%L+��SUL�áHPHU�RáLWQR
L]VWRSD� ÊWHYLOR� GRNXPHQWRY� ]D� +UYDÊNR�� NDU� VH� GD� SR�
MDVQLWL� V� SHVWULP� GLSORPDWVNLP� GRJDMDQMHP� Y� ]YH]L� ]
QHUHÊHQLPL�REPHMQLPL� YSUDÊDQML�� 6WUDQL�� NL� REUDYQDYDMR
%RVQR� LQ� +HUFHJRYLQR�� YVHEXMHMR�� SRURáLOD� ]� XUDGQLK
GHORYQLK� RELVNRY� SUHGVWDYQLNRY� %L+� ����� SURWRNRODUQD
VUHáDQMD������LQWHUYMXMH�LQ�FLWDWH�R�SRGSRUL�%L+�LQ�QMHQHP
YNOMXáHYDQMX� Y� HYURDWODQWVNH� LQWHJUDFLMH� ���� WHU� R� VSRG�
EXMDQMX� JRVSRGDUVNHJD� VRGHORYDQMD� PHG� 6ORYHQLMR� LQ
%L+� ����� 1HNDWHUL� LOXVWUDWLYQL� WHNVWL� VR�� �6ORYHQVND� SRG�
SRUD�%L+�QD�QMHQL�SRWL�Y�HYUR�DWODQWVNH� LQWHJUDFLMH�� ����
��� ������� �6ORYHQLMD� ER� %L+� QXGLOD� WDNR� SROLWLßQR� NRW
VWURNRYQR�SRGSRUR�QD�QMHQL�HYURSVNL�SRWL����������������
�3RGSRUD� %RVQL� LQ� +HUFHJRYLQL� SUL� YNOMXßHYDQMX� Y� (8�
���� ��� ������ LQ� �%RVQD� LQ� +HUFHJRYLQD� MH� SRPHPEHQ
JRVSRGDUVNL�SDUWQHU�6ORYHQLMH����������������0HG�GUXJLPL
YVHELQDPL�L]VWRSD�VSRURáLOR�]D�MDYQRVW�V��������������NL
SRY]HPD�VPHUQLFH�VORYHQVNH�GLSORPDFLMH�SRG�QDVORYRP
�6ORYHQLMD� NRW� PRVW� PHG� (8� LQ� GUÊDYDPL� QHNGDQMH
-XJRVODYLMH���8356��������

7DEHOD����3ULPHUMDYD�%L+� LQ�QHNDWHULK� VRVHGQMLK�GUËDY
QD� VSOHWQLK� VWUDQHK� 8UDGD� SUHGVHGQLND� 56�� �8356�
�����
7DEOH����&RPSDULVRQ�EHWZHHQ�%RVQLD�DQG�+HU]HJRYLQD
DQG�VRPH�RI�WKH�QHLJKERXULQJ�FRXQWULHV�RI�6ORYHQLD� LQ
WKH� ZHE� SDJHV� RI� WKH� 2IILFH� RI� WKH� 3UHVLGHQW� RI� WKH
5HSXEOLF�RI�6ORYHQLD���8356�������

8UDG�SUHGVHGQLND�56
'UÌDYD ÊWHYLOR�RPHPE
$YVWULMD ��
%ROJDULMD ��
%RVQD�LQ�+HUFHJRYLQD ��
+UYDÊND ��
,WDOLMD ��
0DGÌDUVND ��
0DNHGRQLMD ��
6UELMD�LQ�àUQD�JRUD ��

'UÉDYQL�]ERU��YODGD�LQ�SUHGVHGQLN�YODGH�56

1D� VWUDQHK� 'UÌDYQHJD� ]ERUD� 56� MH� %RVQD� LQ� +HU�
FHJRYLQD� RPHQMDQD� QDMPDQM�PHG� REUDYQDYDQLPL� GUÌD�
YDPL� �WDEHOD�����9HáLQRPD� VR� WR� VSRURáLOD� ]D� MDYQRVW� Y
SRYH]DYL� ]� ELODWHUDOQLPL� DOL� ÊH� SRJRVWHMH� ]� PXOWLOD�
WHUDOQLPL� VSRUD]XPL�� NL� MLK� V� SRVUHGRYDQMHP� PHGQD�
URGQLK� RUJDQL]DFLM� LQ� (8� VSUHMHPD� GUÌDYQL� ]ERU�� .OMXE
GUXJLP�PRUHELWQLP� Y]URNRP� ]D� VODER� ]DVWRSDQRVW� %L+
QD�WHK�VWUDQHK�QH�VPHPR�SR]DELWL�QD�GHMVWYR��GD�MH�%L+
PHG� QDMPDQM� LQWHJULUDQLPL� GUÌDYDPL� Y� (YURSL�� NDU� SR�
PHQL� GD� VH� JRVSRGDUVNL� LQ� GUXJL� VSRUD]XPL� QD� QDGGU�
ÌDYQL� UDYQL� QDMSRJRVWHMH� QH� QDQDÊDMR� QDQMR� �'=56�
������

7DEHOD����3ULPHUMDYD�%L+�LQ�QHNDWHULK�EOLËQMLK�GUËDY�QD
VSOHWQLK� VWUDQHK� GUËDYQHJD� ]ERUD� �'=� 56�� LQ� NDELQHWD
SUHGVHGQLND� YODGH� 56� �.39� 56�� �'=56�� ������ .3956�
������
7DEOH����&RPSDULVRQ�EHWZHHQ�%RVQLD�DQG�+HU]HJRYLQD
DQG� VRPH� RI� WKH� QHDUE\� FRXQWULHV� RI� 6ORYHQLD� LQ� WKH
ZHE�SDJHV�RI� WKH�1DWLRQDO�$VVHPEO\�DQG�WKH�2IILFH�RI
WKH�3ULPH�0LQLVWHU�RI� WKH�5HSXEOLF�RI� 6ORYHQLD� �'=56�
������.3956��������

ÉWHYLOR�RPHPE
GUÌDYD '=�56 .39�56
$YVWULMD ���� ���
%ROJDULMD ��� ���
%RVQD�LQ�+HUFHJRYLQD ���� ���
+UYDÊND ��� ���
,WDOLMD ��� ��
0DGÌDUVND ��� ���
0DNHGRQLMD ��� ���
6UELMD�LQ�àUQD�JRUD ��� ���

6SOHWQH� VWUDQL� 9ODGH� 5HSXEOLNH� 6ORYHQLMH� QH� QXGLMR
JUDGLYD�Y�SRYH]DYL�]�%RVQR�LQ�+HUFHJRYLQR��VDM�WD�VWUDQ
VOXÌL� SUHGYVHP� NRW� YR]OLÊáH� ]D� GUXJH� VSOHWQH� SUHGVWD�
YLWYH�PLQLVWUVWHY� LQ�GUÌDYQLK�XUDGRY��(QD�RG� WHK� MH� WXGL
VSOHWQD�VWUDQ�.DELQHWD�SUHGVHGQLND�YODGH�56��NL�YVHEXMH
VDPR�GYD�GRNXPHQWD�Y�]YH]L�]�%RVQR� LQ�+HUFHJRYLQR�
NDU� MH� QHNROLNR� SUHVHQHWOMLYR� NOMXE� UHODWLYQR�PDMKQHPX
REVHJX�FHORWQH�YVHELQH��3UYD�RPHPED�%RVQH� LQ�+HUFH�
JRYLQH� MH�Y� LQWHUYMXMX�SUHPLHUD� -DQH]D� -DQÊH�Y�áDVRSLVX
*RUHQMVNL� JODV� V� ���� ��� ������ Y� NDWHUHP� JRYRUL� R� áDVX
QHSRVUHGQR�SUHG�UD]SDGRP�ELYÊH�GUÌDYH��NR� MH� L]RVWDOD
SROLWLáQD�SRGSRUD�%L+�RE�QDSDGX�-/$�QD�6ORYHQLMR���'D�
QHV�MH�WHÊNR�GRNRQßQR�VRGLWL�R�YORJL�SRVDPH]QLK�GUÊDY�
NL�VR�ELOH�ÊUWYH�DJUHVLMH� MXJRVORYDQVNH�DUPDGH� ����9�SUL�
PHUX��GD�EL�YVDM�ÈH�HQD�RG�WDNUDWQLK�UHSXEOLN��QD�SULPHU
%RVQD�DOL�0DNHGRQLMD��RGORßQR�QDVSURWRYDOD�0LORÈHYLÝX
LQ�0DUNRYLÝX�� -/$�RG�]YH]QH�YODGH� VNRUDM� ]DJRWRYR�QH
EL�GRELOD�]HOHQH�OXßL�]D�DJUHVLMR�QD�6ORYHQLMR��� �.3956�
������ ���� 'UXJD� RPHPED� MH� L]� QDJRYRUD� SUHGVHGQLND
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YODGH�QD�SRVYHWX� VORYHQVNLK�GLSORPDWRY�������������NR
%L+� RPHQMD� Y� NRQWHNVWX� QHJRWRYHJD� SULNOMXáHYDQMD� (8
GUÌDY�]DKRGQHJD�%DONDQD�

����� 7DNR� MH� WUHED� YODJDWL� YHß� QDSRURY�� YHß� HQHUJLMH�
EROM�VRGHORYDWL�V�WLVWLP�GHORP�(8��NL�ÈH�YHGQR�EUH]NRP�
SURPLVQR� ]DJRYDUMD� HYURSVNR� SHUVSHNWLYR� ]DKRGQHJD
%DONDQD�� SUL� ßHPHU� VH� MH� WUHED� ]DYHGDWL� WXGL� UHDOQLK
GHMVWHY����.3956������������0LQLPDOQR�ÊWHYLOR�RPHPE�LQ
QDYHGHQD�FLWDWD�NDÌHMR�QD�QHNROLNR�EROM�]DGUÌDQ�RGQRV
SUHGVHGQLND�YODGH�56�GR�%L+�

7DEHOD����3ULPHUMDYD�%L+�LQ�QHNDWHULK�EOLËQMLK�GUËDY�QD
VWUDQHK� PLQLVWUVWYD� ]D� ]XQDQMH� ]DGHYH�� PLQLVWUVWYD� ]D
REUDPER� LQ� VORYHQVNH� YRMVNH� WHU� PLQLVWUVWYD� ]D� JRV�
SRGDUVWYR��0==��������0256��������0*56��������
7DEOH����&RPSDULVRQ�EHWZHHQ�%RVQLD�DQG�+HU]HJRYLQD
DQG�VRPH�QHDUE\�FRXQWULHV�RI�6ORYHQLD� LQ� WKH�ZHE�SD�
JHV�RI�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUHV��0LQLVWU\�RI�'H�
IHQFH�DQG� WKH�6ORYHQH�$UP\��DQG� WKH�0LQLVWU\� RI� (FR�
QRP\��0==��������0256��������0*56��������

ÊWHYLOR�RPHPE
GUÌDYD 0== 0256���69 0*
$YVWULMD ���� ��� ��
%ROJDULMD ����� ��� ���
%RVQD�LQ
+HUFHJRYLQD

����� �� ��

+UYDÊND ���� ��� ��
,WDOLMD ���� �� ��
0DGÌDUVND ������ ��� ���
0DNHGRQLMD ����� ��� ���
6UELMD�LQ�àUQD�JRUD ����� ��� ���

0LQLVWUVWYR�]D�]XQDQMH�]DGHYH�56

�5HSXEOLND� 6ORYHQLMD� SRGSLUD� SUL]DGHYDQMD� %RVQH� LQ
+HUFHJRYLQH� ]D� HYURDWODQWVNR� SHUVSHNWLYR�� 3UHSULßDQL
VPR��GD� OH� WD�SULVSHYDMR�N�ÈLUMHQMX�SURVWRUD�VWDELOQRVWL� LQ
YDUQRVWL�Y�(YURSL��� �0==���������*UH�]D�FLWDW�PLQLVWUD�]D
]XQDQMH�]DGHYH��NL�QD]RUQR�NDÌH��NDNR� VORYHQVND�]XQD�
QMD�SROLWLND�JOHGD�QD�%RVQR� LQ�+HUFHJRYLQR�� WR� MH� VNR]L
RNYLU�PHGQDURGQLK�XVWDQRY��6SOHWQH�VWUDQL�0LQLVWUVWYD�]D
]XQDQMH�]DGHYH��0==��LPDMR�]HOR�REVHÌHQ�DUKLY��NL�YVH�
EXMH� NDU����� GRNXPHQWRY� Y� SRYH]DYL� ]�%L+�� 3ROHJ� QD�
JRYRURY�]XQDQMHJD�PLQLVWUD��Y�NDWHULK� VH�RPHQMD�%RVQD
LQ�+HUFHJRYLQD� �Y� YHáLQL� SULPHURY��� REVWDMD� WXGL� YHOLNR
GRNXPHQWRY��NL�VR�GHO�ÊLUÊHJD�UHJLRQDOQHJD�VRGHORYDQMD�
1D�0==� MH�]D� WR�]DGROÌHQ�6HNWRU�]D�RGQRVH�]�GUÊDYDPL

]DKRGQHJD�%DONDQD��GUÊDYDPL�NDQGLGDWNDPL�]D�ßODQVWYR
Y� (8�� ]D� 3DNW� VWDELOQRVWL� ]D� -XJRY]KRGQR� (YURSR� LQ
UHJLRQDOQR�VRGHORYDQMH��1DMSRJRVWHMÊD�MH�RPHPED�%L+�Y
GRNXPHQWLK��6UHGQMHHYURSVND�SREXGD�� -DGUDQVNR�MRQVND
SREXGD��3RGRQDYVNR�VRGHORYDQMH�LQ�2NYLUQL�VSRUD]XP�R
VDYVNHP� ED]HQX�� 3ROHJ� WHJD� REVWDMD� YHOLNR� QDYHGE� Y
]YH]L�]�PHGQDURGQLP�VRGHORYDQMHP�Y�RNYLUX�VLO�6)25�LQ
(8)25��3DNWD�]D� VWDELOQRVW�Y� MXJRY]KRGQL�(YURSL�� ,QLFL�
DWLYH�]D�VRGHORYDQMH�Y�MXJRY]KRGQL�(YURSL��2UJDQL]DFLMH
]D�YDUQRVW� LQ� VRGHORYDQMH�Y�(YURSL��)XQGDFLMH�]D� UD]PL�
QLUDQMH� LQ�SRPRá�ÌUWYDP�PLQ� WHU� Y� RNYLUX� UHJLRQDOQHJD
FHQWUD� �6NXSDM�� ]D� SVLKRVRFLDOQR� GREURELW� RWURN� �0==�
������� 2E� SULSUDYDK� QD� VORYHQVNR� SUHGVHGRYDQMH� (8
ODKNR�SULáDNXMHPR��GD�VH�ERGR�QD�VSOHWQLK�VWUDQHK�0==
R�%L+�YHGQR�SRJRVWHMH�SRMDYOMDOD�EHVHGLOD�Y�SRYH]DYL�]
LQWHJUDFLMVNR�SUREOHPDWLNR�

0LQLVWUVWYR�]D�REUDPER�56

1D� VSOHWQLK� VWUDQHK� 0LQLVWUVWYD� ]D� REUDPER� 56
�0256��LQ�6ORYHQVNH�YRMVNH��69��VR�Y�RVQRYQLK�SRWH]DK
SUHGVWDYOMHQH�QDORJH� LQ�VHVWDY�SRVDPH]QLK�HQRW�NRQWLQ�
JHQWD�69�Y�%RVQL�LQ�+HUFHJRYLQL��7DNR�ODKNR�L]YHPR��GD
LPD�VORYHQVND�YRMVND�Y�RSHUDFLML�(8�Y�%L+�����YRMDNRY�
NL� VR� VH� V� SRUWXJDOVNLPL� YRMDNL� L]� 'RERMD� SUHVHOLOL� Y
7X]OR�� 0RWRUL]LUDQD� áHWD� GHOXMH� Y� YHáQDFLRQDOQL� ERMQL
VNXSLQL��Y�NDWHUL�MH�SRYHOMXMRáD�GUÌDYD�)LQVND��3ROHJ�WHJD
ODKNR� PHG� SRQXMHQLPL� YVHELQDPL� QD� REUDYQDYDQLK
VSOHWQLK� VWUDQHK� QDMGHPR� WXGL� REVHÌQR� IRWRJUDGLYR� LQ
GUXJR�JUDGLYR�R�GHOX�QD� WHUHQX��0256�REUDYQDYD�%L+
QD�SRGREHQ�QDáLQ��NRW� YVH�RVWDOH�GUÌDYH��Y� NDWHULK�RE�
VWDMDMR�PHGQDURGQH�PLVLMH�LQ�Y�NDWHULK�VRGHOXMH�WXGL�VOR�
YHQVND� YRMVND�� V� WR� UD]OLNR�� GD� MH� JUDGLYD� R�%L+� SUHFHM
YHá��0256��������

0LQLVWUVWYR�]D�JRVSRGDUVWYR

0LQLVWUVWYR� ]D� JRVSRGDUVWYR� �0*�� SRQXMD� QD� VYRMLK
VSOHWQLK�VWUDQHK�YHOLNR�LQIRUPDFLM�Y�]YH]L�]�%L+��áHSUDY
RGNULWR�RSR]DUMD�QD�GHMVWYR��GD�MH�6ORYHQLMD�]�YVWRSRP�Y
(8� L]JXELOD� VXYHUHQRVW� ]D� YRGHQMH� VDPRVWRMQH� WUJRYLQ�
VNH� SROLWLNH�� NL� MH� ELOD� Y� ]DGQMLK� OHWLK� XVPHUMHQD� SUHG�
YVHP� Y� RPRJRáDQMH� ODÌMHJD� SRVORYDQMD� JRVSRGDUVNLK
VXEMHNWRY� QD� REPRáMX� QHNGDQMH� -XJRVODYLMH� WHU� Y� VUHG�
QMHHYURSVNL� LQ� Y]KRGQRHYURSVNL� UHJLML��� 9� SRYH]DYL� ]
%L+� VH� L]SRVWDYOMD� ]ODVWL� REVHJ� JRVSRGDUVNHJD� VRGHOR�
YDQMD�� NL� YVDNR� OHWR� QDUDÊáD�� WXGL� SR� ]DVOXJL� DNWLYQH
XGHOHÌEH�6ORYHQLMH�NRW�GRQDWRUMD�Y�%L+��7HPHOM�RGQRVRY
PHG�GUÌDYDPD�SR�YVWRSX�6ORYHQLMH�Y�(8�MH�QDPUHá�SR�
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6O�� ��� 6SOHWQD� VWUDQ� 6ORYHQVNH� YRMVNH�� 0LQLVWUVWYD� ]D� REUDPER� 56�� NL� %L+� SULND]XMH� Y� NRQWHNVWX� SURWHNWRUDWD
PHGQDURGQLK�VLO���0256��������
)LJ���E��:HEVLWH�RI�WKH�6ORYHQLDQ�$UPHG�)RUFHV��0LQLVWU\�RI�'HIHQFH�RI�WKH�5HSXEOLF�RI�6ORYHQLD��VKRZLQJ�%RVQLD
DQG�+HU]HJRYLQD�LQ�WKH�FRQWH[W�RI�WKH�SURWHFWRUDWH�RI�LQWHUQDWLRQDO�IRUFHV���0256��������

VWDO� VWDELOL]DFLMVNR�SULGUXÌLWYHQL� SURFHV�� Y� NDWHUHP� VH
%L+�WUHQXWQR�QDKDMD��3URFHV�YNOMXáXMH�ILQDQáQR�SRPRá�
VRGHORYDQMH��SROLWLáQL�GLDORJ��REOLNRYDQMH�REPRáMD�SUR�
VWH�WUJRYLQH��SULEOLÌHYDQMH�HYURSVNHPX�SUDYX�LQ�SUDNWLá�
QR� VRGHORYDQMH� QD� UD]OLáQLK� SRGURáMLK�� =D� VORYHQVNR
JRVSRGDUVWYR� VR�SRVHEHM� ]DQLPLYD� VUHGVWYD�� QDPHQMHQD
%L+��NL�VR�QD�YROMR�Y�RNYLUX�SURJUDPD�&$5'6��VUHGVWYD
]D�REQRYR��UD]YRM� LQ�VWDELOL]DFLMR���3ROHJ� WHJD�REVWDMDMR
PRÌQRVWL� JRVSRGDUVNHJD� VRGHORYDQMD� V� SRPRáMR� 3DNWD
VWDELOQRVWL�]D�MXJRY]KRGQR�(YURSR��V�NDWHULP�VH�]DYH]X�
MHMR� N� VNOHQLWYL� PUHÌH� VSRUD]XPRY� R� SURVWL� WUJRYLQL�
6SOHWQH�VWUDQL�0*�SROHJ�QDÊWHWHJD�YVHEXMHMR� WXGL� UD]QH
PDNURHNRQRPVNH�DQDOL]H�� UD]SLVH��]DNRQRGDMR� LQ�SUHG�
SLVH�� VWDWLVWLáQH� SRGDWNH�� FDULQVNR� UHJXODWLYR� LQ� YHOLNR
SRYH]DY� ]� GUXJLPL� UHOHYDQWQLPL� VWUDQPL�� NL� VSRGEXMDMR
JRVSRGDUVNR�VRGHORYDQMH�PHG�6ORYHQLMR�LQ�%L+��0*56�
������

%,+�9�6(*0(178�326/291(*$�69(7$
6/29(16.(*$�63/(7$

*RVSRGDUVND�]ERUQLFD�6ORYHQLMH

*RVSRGDUVND�]ERUQLFD�6ORYHQLMH�MH�NRW�QHRGYLVQD�LQ�
WHUHVQD�RUJDQL]DFLMD� RUJDQVNR�SRYH]DQD�]�PLQLVWUVWYRP
]D�JRVSRGDUVWYR�� NDU�GRND]XMHMR�]HOR� VRURGQH� LQIRUPD�
FLMH� QD� QMHQL� VSOHWQL� SUHGVWDYLWYL�� 3RUWDOX� *=6� �*=6�
�������%LVWYHQD�UD]OLND�PHG�VSOHWQLPD�PHVWRPD�MH�WD��GD
VR� VWUDQL� *=6� DÌXUQHMÊH� LQ� VNUEQR� VOHGLMR� QRYRVWLP� QD
WUJX�%RVQH� LQ�+HUFHJRYLQH��9� SULG� WHM� WUGLWYL� ODKNR� SR�
YHPR��GD�MH�ÌH�VDPD�SUHGVWDYLWYHQD��XYRGQD��VWUDQ�*=6
�QDELWR�SROQD�� ]� DNWXDOQLPL� QRYLFDPL�Y� ]YH]L� ]� ]DKRG�
QLP� %DONDQRP� LQ� V� VSOHWQLPL� SRYH]DYDPL� ]� GUXJLPL
VSOHWQLPL�PHVWL�� NL� VR� ODKNR� ]DQLPLYD� WDNR� ]D� GRPDáH
NRW�WXGL�WXMH�JRVSRGDUVWYHQLNH�LQ�SRVORYQHÌH��0HG�QMLPL
L]VWRSDWD� SRYH]DYL� V� SRUWDORPD� �(�.DSLMD��� NL� RPRJRáD
MDYQD�QDURáLOD�WXGL�QD�REPRáMX�%L+��(�.DSLMD���������LQ
�6HP�RQ�QHW��� SRUWDO� ERU]� -XJRY]KRGQH� (YURSH�� PHG



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

6LPRQ�.(50$��-XJ�%(%/(5��%261$�,1�+(5&(*29,1$�1$�6/29(16.(0�'(/8�69(7291(*$�63/(7$���������

���

NDWHULPL� VWD� WXGL� ERU]L� Y� 6DUDMHYX� LQ� %DQMD� /XNL� �6HP�
RQ�QHW��������

3RQXGED�WXULVWLÞQLK�SURGXNWRY�%RVQH�LQ�+HUFHJRYLQH

9SRJOHG� Y� REVWRMHáR�SRQXGER� WXULVWLáQLK� SURGXNWRY
]QDPNH��%RVQD�LQ�+HUFHJRYLQD��QD�VSOHWQLK�VWUDQHK�QH�
NDWHULK� VORYHQVNLK� WXULVWLáQLK�DJHQFLM� LQ� V� WXUL]PRP�SR�
YH]DQLK�RUJDQL]DFLM��SRNDÌH��GD�VH�QDMYHáNUDW�SRMDYOMDMR
L]OHWL�Y�6DUDMHYR� LQ�0RVWDU��.DU�]DGHYD�SROHWQL� WXUL]HP�
SRQXMDMR�VORYHQVNH�DJHQFLMH�PRUMH� �1HXP���PHGWHP�NR
]D� QDNXSRYDOQL� WXUL]HP� SUHGODJDMR� 9HOLNR� .ODGXÊR� LQ
%LKDß��NL�VWD�WXGL�6ORYHQLML�QDMEOLÌML�PHVWL��WX�VH�SRQXMDMR
]ODVWL� QHNDWHUL� PDQMÊL� DYWREXVQL� SUHYR]QLNL��� 2ELUDQMH
PDQGDULQ�Y�GROLQL� UHNH�1HUHWYH�JRWRYR�VSDGD�PHG�QDM�
EROM� �HNVRWLáQH�� LQ� RULJLQDOQH� VSOHWQH� SRQXGEH� VORYHQ�
VNLK�WXULVWLáQLK�DJHQFLM��6LQRQLP�]D�YHUVNL�WXUL]HP�SUHG�
VWDYOMD�ÌH�QHNDM�áDVD� URPDQMH�Y�0HâXJRUMH�� WXGL�PXVOL�
PDQVNL�YHUVNL�SUD]QLNL�SD�YHGQR�SRJRVWHMH�SULVSHYDMR�N
SRVHEQL�SRQXGEL�SUHYR]RY�LQ�DOL�DUDQÌPDMHY�Y�%L+�

3ROHJ� REVWRMHáH� SRQXGEH� ODKNR� RSD]LPR� WXGL� QHL]�
NRULÊáHQH� DOL� VODER� L]NRULÊáHQH� PRÌQRVWL� Y� WXULVWLáQHP
RJODÊHYDQMX�LQ�WUÌHQMX��,]SRVWDYLWL�YHOMD�SUHGYVHP�]LPVNL
WXUL]HP�� HNRWXUL]HP� LQ� SRKRGQLÊWYR� WHU� ÊWHYLOQH� NXOWQH
GHVWLQDFLMH� L]� QHNGDQMH� VNXSQH� ]JRGRYLQH� �6)5-��� NL� EL
SULYDEOMDOH�SRWHQFLDOQR�PRáQR�VNXSLQR�W�� L���MXJRQRVWDO�
JLNRY��

6O�����'HO�SHVWUH�NXOLQDULàQH�SRQXGEH�Y�6DUDMHYX��)RWR�
6��.HUPD��
)LJ���D��3DUW�RI�WKH�YDULHG�6DUDMHYR�JDVWURQRP\��3KRWR�
6��.HUPD��

%,+�9�9,578$/1,�6)(5,�&,9,/1(�'58È%(

,]EUDQD�VSOHWQD�PHVWD�VORYHQVNLK�QHYODGQLK�RUJDQL]DFLM

3UHJOHG� UD]OLáQLK� VSOHWQLK� PHVW� VORYHQVNLK� QHYODGQLK
RUJDQL]DFLM� WHU� NRQWHNVW� %RVQH� LQ� +HUFHJRYLQH� QD� QMLK
UD]NULMH�ÊLURN�VSHNWHU�WHP��VSHFLILáQH�SUREOHPDWLNH�LQ�DOL
LQLFLDWLY��GLUHNWQR�SRYH]DQLK�]�%L+�R]LURPD�QMHQLPL�SUH�
ELYDOFL�� 9HOLNR� VSOHWQLK� VWUDQL� VH� WDNR� XNYDUMD� V� SUR�
EOHPDWLNR�EHJXQFHY��PHG�QMLPL�QDMYHá�VWUDQL�XVWDQRY�LQ
RUJDQL]DFLM� $PQHVW\� ,QWHUQDWLRQDO� 6ORYHQLMH� �$PQHVW\�
�������.8'�D�)UDQFH�3UHÊHUHQ��.8'�)3��������LQ�3UDY�
QR� LQIRUPDFLMVNHJD� FHQWUD� QHYODGQLK� RUJDQL]DFLM� �3,&�
������� 6ORYHQVND� ILODQWURSLMD� �)LODQWURSLMD�� ������ VH� XN�
YDUMD� RÌMH� V� SUREOHPDWLNR� SVLKRWHUDSHYWVNH� SRPRáL� EH�
JXQVNLP�RWURNRP��2�YSUDÊDQMLK�PLJUDFLM�QDMYHá�L]YHPR
QD�VWUDQHK�0HGQDURGQH�RUJDQL]DFLMH�]D�PLJUDFLMH��,20�
�������3UDYQR� LQIRUPDFLMVNHJD�FHQWUD�QHYODGQLK�RUJDQL�
]DFLM�� 0LURYQHJD� LQÊWLWXWD� LQ� QD� VSOHWQL� YHU]LML� PHGLM�
VNHJD� SURMHNWD� 0LURYQHJD� LQÊWLWXWD� 0HGLD� :DWFK�� �0,�
������ *OHGH� SRGDWNRY� R� D]LOQL� SROLWLNL� VH� ]GL� QDM]D�
QHVOMLYHMÊD� VSOHWQD� SUHGVWDYLWHY� )XQGDFLMH� *HD� ����
�*($���������9RMQL�]ORáLQL� VR�REGHODQL� WDNR�QD� VWUDQHK
0LURYQHJD� LQÊWLWXWD� NRW� WXGL� QD� VWUDQHK� RUJDQL]DFLMH
$PQHVW\�,QWHUQDWLRQDO�6ORYHQLMH��VOHGQMD�SRG�GUREQRJOHG
Y]DPH� WXGL� YORJR� ÌHQVN� Y� YRMQL�� 'RJRGNL� NXOWXUQH� L]�
PHQMDYH�VR�GREUR�SRNULWL�QD�VWUDQHK�.8'�D�)UDQFH�3UH�
ÊHUHQ� �.8'� )3�� ������� 0HWHONRYH� PHVWR� �0HWHONRYD�
������ LQ�*OREDOH� �*OREDOD�� ������� NL� VH� XNYDUMD� WXGL� ]
DOWHUQDWLYQR� SURGXNFLMR�� 0HGLD� :DWFK�� SURMHNW� ]D
VSUHPOMDQMH�� SURXáHYDQMH� LQ� SRURáDQMH� R� GHOX�PQRÌLá�
QLK� PHGLMHY� Y� 6ORYHQLML�� SRQXMD� SROHJ� QDYHGHQHJD� ÊH
YSRJOHG� Y� JUDGLYR� R� YORJL� PHGLMHY� Y� YRMQL�� 0LURYQL
LQÊWLWXW� SD� QDPHQMD� QHNDM� SURVWRUD� WXGL� SRYRMQL� UHLQ�
WHJUDFLML�GUXÌEH�Y�%L+�

%RVDQVNR�KHUFHJRYVNH�PDQMÇLQVNH�RUJDQL]DFLMH�LQ
VRURGQH�LQWHUHVQH�VNXSLQH�Y�6ORYHQLML

3UL� LVNDQMX� VSOHWQLK�SUHGVWDYLWHY�ERVDQVNR�KHUFHJRY�
VNLK� PDQMÊLQVNLK� RUJDQL]DFLM� LQ� QMLKRYLK� VRURGQLK� LQWH�
UHVQLK�VNXSLQ�DOL�SRVDPH]QLNRY�Y�VORYHQVNHP�PHGPUHÌ�
QHP� SURVWRUX� VYD� KLWUR� XJRWRYLOD�� GD� MH� WHK� SRYH]DY
UHODWLYQR�PDOR��NDU�MH�QHNROLNR�SUHVHQHWOMLYR��áH�XSRÊWH�
YDPR�ÊWHYLOR�SULSDGQLNRY�VNXSQRVWL��NL�L]YRUQR�SULKDMDMR
L]�%L+��1D� WHP�PHVWX�SUHGVWDYOMDYD� ÊWLUL� VSOHWQD�PHVWD�
1DMREVHÌQHMÊH�LQ�QDMEROM�LQIRUPDWLYQR�PHG�QMLPL�MH�SUDY
JRWRYR�SRUWDO�6/27(.%,5�QHW���%RÈQMDßNL�LQWHUQHW�SRUWDO
X�6ORYHQLML��6/27(.%,5���������NL�VOXÌL�NRW�VSOHWQL�VHUYLV
%RÊQMDÊNL�NXOWXUQL�VNXSQRVWL�Y�6ORYHQLML��%.66���%HVHGLOR
VSOHWQLK� VWUDQL� MH� Y� ERVDQVNHP� MH]LNX� V� SRVDPH]QLPL
SULVSHYNL�Y� VORYHQÊáLQL��3RUWDO�6ORWHNELU�QHW� VH�SUHGVWDYL

� -NA>NOG=H=� OR=�LKJQ@>K� OA@IED� OLHAPJED�IAOP�  DAFF�JAP
� ����"� H=OPIEJQPA?AJPAN�OE
� ����"� GKIL=O�OE
� ����"� NAH=T�OE
� ����"� OHKRAJEF=�
PQNEVAI�?KI
�����"�PNEPKJ�PQNEVAI�OE
�����"�QE�PQNEVAI�?KI
�����
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Y� IXQNFLML� GHORYDQMD� YHáMH� SUHSR]QDYQRVWL� %RÊQMDNRY� Y
6ORYHQLML�� NRW� FLOM� SD� VL� ]DVWDYL� WXGL� SUL]DGHYDQMH� ]D
L]JUDGQMR� GÌDPLMH� LQ� VSRÊWRYDQMH� R]LURPD� L]EROMÊDQMH
XVWDYQLK� SUDYLF� PDQMÊLQH�� 1HNROLNR� EROM� VSURÊáHQR� R]�
PDQM� XUDGQR� VH� QD� VSOHWX� SUHGVWDYL� 'UXÊWYR� NXOWXUQL
YLNHQG� �'.9��������� NL� VH� VLFHU� RVUHGRWRáD� QD� UD]OLáQH
SURMHNWH� PHGNXOWXUQHJD� VRGHORYDQMD�� RUJDQL]DFLMR� NXO�
WXUQLK� SULUHGLWHY� LQ� YNOMXáHYDQMH� PDQMÊLQ�H�� Y� GUXÌER�
6SOHWQD� VWUDQ� %+� �� MH� VSUYD� JRVWRYDOD� V� SRGVWUDQMR� SUL
VSOHWQL�GUXÌLQL� É28�Y�/MXEOMDQL�� GDQHV�SD� MH� WR� VSOHWQR
PHVWR� V� NUDWNR� SUHGVWDYLWYLMR� REVWRMD� LQ� GHORYDQMD
'UXÊWYD� ERVDQVNR�KHUFHJRYVNLK� ÊWXGHQWRY� 6ORYHQLMH
�%+����������=D�QHNROLNR�GUXJDáHQ�LQ�VDPRVYRM�SRJOHG
QD�PDQMÊLQVNR�VNXSQRVW�SR�L]YRUX�L]�%L+�SRVNUEL�VSOHWQR
PHVWR�DOL� SRYH]DYD�QD� VWUDQ�6DIHW�$OL�%HJRY�NXWDN� �6$�
%.���������NL�MH�VDPRVWRMQL�HWQLáQR�REDUYDQ�SURMHNW�NXO�
WXUQR�]DEDYQHJD�]QDáDMD�LQ�MH�L]SHOMDQ�Y�VORYHQÊáLQL�

6./(3

0HGPUHÌMH�R]��VYHWRYQL�VSOHW��NRW�QMHJRY�GRPLQDQWQL
GHO��MH�QHGYRPQR�]HOR�SULURáQR�RURGMH�]D�GRVWRSDQMH�GR
VSHFLILáQLK�LQIRUPDFLM��-H�WXGL�SURVWRU�QHÊWHWLK�SRVORYQLK
WUDQVDNFLM��NXOWXUQH�SRWURÊQMH��GUXÌEHQHJD�LQ�SROLWLáQHJD
NRPXQLFLUDQMD�LQ�ÊH�PDUVLáHVD�GUXJHJD��0HGPUHÌQL�SUR�
VWRU� ODKNR� WRUHM� XSUDYLáHQR� SUHSR]QDYDPR� LQ� XSRUDE�
OMDPR� NRW� RURGMH� LQ� UHOHYDQWQR� UD]LVNRYDOQR� SROMH� SUL
SURXáHYDQMX� UD]OLáQLK�GUXÌEHQRSROLWLáQLK�NRQWHNVWRY� LQ
SURVWRURY��6�SRVRGDEOMDQMHP�DSOLNDWLYQLK�PHWRG� LQ� YVD�
NRNUDWQLK� PHGPUHÌQLK� DQDOLWLáQLK� SRVWRSNRY� VH� ODKNR
SRGREQH� UD]LVNDYH�� NRW� MH� SULáXMRáD� R� %RVQL� LQ� +HU�
FHJRYLQL��L]YHGHMR�]D�NDWHURNROL�GUXJR�GUÌDYR�DOL�UHJLMR�
NDU�SULVSHYD�N�DNWXDOQRVWL�SROLWLáQR�JHRJUDIVNLK�VSR]QDQM
LQ�GUXÌEHQLK�SRMDYRY�Y�VSORÊQHP�

3ULVRWQRVW�%RVQH�LQ�+HUFHJRYLQH� WHU�QMHQH�UHSUH]HQ�
WDFLMH� QD� UD]OLáQLK� VSOHWQLK� PHVWLK� VORYHQVNHJD� GHOD
VYHWRYQHJD� VSOHWD� VPR� XJRWDYOMDOL� V� SRPRáMR� DQDOL]H
ÊWHYLOD� LQ� VWUXNWXUH� ]DGHWNRY� Y� VORYHQVNHP� MH]LNX�� LQ

6O�����6SOHWQD�VWUDQ�ERÉQMDÉNHJD�SRUWDOD�Y�6ORYHQLML�REYHÉàD�R�GRJRGNX�YLVRNHJD�SRPHQD��QDMYLÉMD�RFHQD���NL�YDEL�QD
RELVN�SUYHJD�PHGQDURGQHJD�SRVYHWRYDQMD�JHRJUDIRY�6ORYHQLMH�WHU�%RVQH�LQ�+HUFHJRYLQH���9LU��6/27(.%,5��������
)LJ�����:HEVLWH�RI�WKH�%RVQLDN�SRUWDO�LQ�6ORYHQLD�UHSRUWLQJ�RQ�D�PDMRU�HYHQW��KLJKHVW�UDWLQJ���LQYLWLQJ�YLVLWRUV�WR�WKH
ILUVW�LQWHUQDWLRQDO�FRQIHUHQFH�RI�JHRJUDSKHUV�RI�6ORYHQLD�DQG�%RVQLD�DQG�+HU]HJRYLQD���6/27(.%,5��������
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VLFHU�SR�L]EUDQLK�GRPDáLK�LQ�WXMLK�VSOHWQLK�LVNDOQLNLK��=
XSRÊWHYDQMHP�UH]XOWDWRY� LVNDQMD�SR�JHVOLK�XJRWDYOMDPR�
GD�MH�SULVRWQRVW�%L+�JOHGH�QD�ÊWHYLOR�]DGHWNRY�]D��%RVQD
LQ�+HUFHJRYLQD��Y�VORYHQVNHP�PHGPUHÌQHP�SURVWRUX��
Y�SULPHUMDYL�]�QHNDWHULPL�GUXJLPL� EOLÌQMLPL� GUÌDYDPL��
UHODWLYQR�ÊLEND��]ODVWL�QD�REHK�WXMLK�LVNDOQLNLK��*RRJOH�LQ
<DKRR����NL�PHG�SULPHUMDQLPL�JHVOL�GUÌDY�QDPHQLWD�QDM�
PDQM� ]DGHWNRY� SUDY� %L+�� ,]MHPD� MH� VSOHWQR� PHVWR
$UQHV�VL��NMHU�%RVQD� LQ�+HUFHJRYLQD�]� UHODWLYQR�YHOLNLP
ÊWHYLORP� ]DGHWNRY� Y� GYHK� áDVRYQR� RGGDOMHQLK� SULPHU�
MDYDK�]DVHGD�YLVRNR�PHVWR�

6WUXNWXUD�]DGHWNRY�SR�UHOHYDQWQLK�YVHELQDK��NL�VH�QD�
QDÊDMR�QD�%RVQR� LQ�+HUFHJRYLQR�� VH� UD]OLNXMH� JOHGH� QD
LVNDOQL�YLU��áHSUDY�MH�GRORáHQH�SRGREQRVWL�YHQGDUOH�PR�
JRáH� RSD]LWL� PHG� LVNDOQLNL� $UQHV�VL� LQ� *RRJOH�FRP� WHU
PHG�LVNDOQLNRPD�1DMGL�VL�LQ�<DKRR�FRP��9RMQD�WHPDWLND
�]ODVWL�YRMQL�]ORáLQL��MH�ÊH�YHGQR�]HOR�SULVRWQD��RSD]LWL�SD
MH� PRJRáH� QDUDÊáDQMH� SULVSHYNRY� R� LQWHJUDFLMVNLK� SUR�
FHVLK� LQ� JRVSRGDUVNLK� WHPDK�� NL� MLP� SRVOHGLáQR� VOHGLMR
ÊSRUWQH��NXOWXUQH�LQ�WXULVWLáQH�YVHELQH��=�YLGLND�WXULVWLáQH
SRQXGEH�LQ�SRYSUDÊHYDQMD�MH�QD�VSOHWQLK�VWUDQHK�VORYHQ�
VNLK� WXULVWLáQLK� DJHQFLM� PRJRáH� RSD]LWL� WDNR� QHNDWHUH
�L]SRVWDYOMHQH��NRW�WXGL��]DSRVWDYOMHQH��NUDMH�LQ�REPRáMD
Y�%L+�

3RJOHG�Y�DUKLY�VORYHQVNLK�PQRÌLáQLK�PHGLMHY�QD�VYH�
WRYQHP� VSOHWX� UD]NULMH�� GD� VH� SR]RUQRVW� QHNDWHULK� RE
VSUHPHPEL�JOREDOQHJD�JHRSROLWLáQHJD�WHÌLÊáD�SUHXVPHUL
QD� GUXJD� �YURáD� REPRáMD��� áHSUDY� ÊH� YHGQR� UHGQR� SR�

NULYDMR�WHPH�R�%L+��1D�GUXJL�VWUDQL�SD�VR�QHNDWHUL�PHGLML
R]�� PHGLMVNL� SRUWDOL� %RVQR� LQ� +HUFHJRYLQR� ÊHOH� SUHG
NUDWNLP�RGNULOL�LQ�ML�SRVYHáDMR�YHGQR�YHá�SURVWRUD��9]URN
]D�WR�ODKNR�LÊáHPR�WXGL�Y�VSUHPHPEL�RGQRVD�LQ�SULVWRSD
XUDGQH� SROLWLNH� GR� ÊLUÊHJD� REPRáMD� MXJRY]KRGQH� (YUR�
SH�

3XUFHOORYD� DQDOL]D� GUÌDYQLK� R]�� YODGQLK� VSOHWQLK
VWUDQL�V�NRQFD�GHYHWGHVHWLK�OHW�QDPUHá�QD]RUQR�L]SRVWDYL
WHGDQMD� SUL]DGHYDQMD� 5HSXEOLNH� 6ORYHQLMH� SR� SRXGDUMD�
QMX� �HYURSVNRVWL�� LQ�GLVWDQFLUDQMX�RG�EDONDQVNRVWL�� NL� VH
NDÌH� NRW� �QHHYURSVND�� �3XUFHOO�� ������ ����� 3R� ]DNOMX�
áHQLK� SRJDMDQMLK� LQ� YVWRSX� 6ORYHQLMH� Y� HYURDWODQWVNH
SRYH]DYH�VH�R]UDáMH�PHG�SROLWLáQR�HOLWR�RáLWQR�VSURVWL�LQ
QMHQ�RGQRV�GR�%DONDQD�MH�GRVWL�PDQM�]DGUÌDQ��SROHJ�WHJD
SD� VR� ELOH� 6ORYHQLML� SRYHUMHQH� SRVHEQH� QDORJH� JOHGH
UHLQWHJUDFLMH�RPHQMHQHJD�SURVWRUD� WHU�YORJD�QHNDNÊQHJD
PRVWLÊáD�PHG�(YURSVNR�XQLMR�LQ�MXJRY]KRGQR�(YURSR�

9� WHP� VPLVOX� MH� JRWRYR� ]DQLPLYR�� GD� ODKNR� QD
VSOHWQLK�VWUDQHK�QHYODGQLK�RUJDQL]DFLM�WHU�ERVDQVNR�KHU�
FHJRYVNLK� PDQMÊLQVNLK� GUXÊWHY� LQ� VRURGQLK� LQWHUHVQLK
VNXSLQ�Y� 6ORYHQLML� UD]EHUHPR�GRNDMÊQMR�NRPSOHPHQWDU�
QRVW�]�GRPLQDQWQLPL�SROLWLáQR�HNRQRPVNLPL�UHSUH]HQWD�
FLMDPL�Y�SRYH]DYL�]�%L+��6HYHGD�VR�PDQM�SULMHWQH� WHPH
ÊH� YHGQR� PRáQR� SULVRWQH� LQ� SUHJRYRUQR� Y� SULPDUQHP
IRNXVX�QHYODGQLK�RUJDQL]DFLM�� MH�SD�JRWRYR� UD]YHVHOMLYR
GHMVWYR��GD�VH�NUHSLMR�SULVSHYNL�R�VROLGDUQRVWL��SURJUDPLK
SRPRáL�LQ�NXOWXUQL�L]PHQMDYL�PHG�REHPD�GUÌDYDPD�

%261,$�$1'�+(5=(*29,1$�,1�7+(�6/29(1(�£3$57¤�2)�7+(�:25/'�:,'(�:(%

6LPRQ�.(50$
2JERANOEPU�KB�-NEIKNOG=
�0?EAJ?A�=J@�/AOA=N?D� AJPNA�KB�(KLAN
�&JOPEPQPA�BKN�*A@EPANN=JA=J�%QI=JEPEAO�=J@�0K?E=H�0PQ@EAO


0&������(KLAN
�$=NE>=H@EFAR=��
2JERANOEPU�KB�-NEIKNOG=
�#=?QHPU�KB�%QI=JEPEAO�(KLAN
�0&������(KLAN
�$H=CKHF=
G=��

A�I=EH!�OEIKJ�GANI=$VNO�GL�OE"�OEIKJ�GANI=$BDO�GL�OE

'QC��"�)"/
2JERANOEPU�KB�-NEIKNOG=
�#=?QHPU�KB�%QI=JEPEAO�(KLAN
�0&������(KLAN
�$H=CKHF=
G=��

A�I=EH!�FQOOGK$CI=EH�?KI

6800$5<

7KH�,QWHUQHW�RU�WKH�:RUOG�:LGH�:HE��DV�LWV�GRPLQDQW�SDUW��LV�XQGRXEWHGO\�D�YHU\�XVHIXO�WRRO�IRU�DFFHVVLQJ�VSHFLILF
LQIRUPDWLRQ�� ,W� LV� DOVR� DQ� DUHD� RI� FRXQWOHVV� EXVLQHVV� WUDQVDFWLRQV�� FXOWXUDO� FRQVXPSWLRQ�� VRFLDO� DQG� SROLWLFDO
FRPPXQLFDWLRQ�DQG�PXFK�PRUH��7KH�LQWHUQHW�VSDFH�FDQ�WKXV�MXVWO\�EH�UHFRJQLVHG�DQG�XVHG�DV�D�WRRO�DQG�D�UHOHYDQW
UHVHDUFK�UHVRXUFH�IRU�VWXG\LQJ�YDULRXV�VRFLR�SROLWLFDO�FRQWH[WV�DQG�DUHDV��%\�PRGHUQL]LQJ�WKH�PHWKRGV�RI�DSSOLFDWLRQ
DQG�WKH�FXUUHQW�LQWHUQHW�DQDO\WLFDO�SURFHGXUHV��VWXGLHV�VLPLODU�WR�WKH�SUHVHQW�RQH�FRQFHUQLQJ�%RVQLD�DQG�+HU]HJRYLQD
FDQ� EH� FRQGXFWHG� IRU� DQ\� RWKHU� FRXQWU\� RU� UHJLRQ�� ZKLFK� FRQWULEXWHV� WR� WKH� FXUUHQF\� RI� WKH� SROLWLFDO�JHRJUDSKLF
ILQGLQJV�DQG�VRFLDO�SKHQRPHQD�LQ�JHQHUDO�
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7KH�SUHVHQFH�RI�%RVQLD�DQG�+HU]HJRYLQD�DQG� LWV� UHSUHVHQWDWLRQ� LQ�YDULRXV�ZHEVLWHV�RI� WKH�6ORYHQH�¡SDUW¢�RI� WKH
:RUOG�:LGH�:HE�KDV�EHHQ�VWXGLHG�WKURXJK�DQ�DQDO\VLV�RI�WKH�QXPEHU�DQG�VWUXFWXUH�RI�UHVHDUFK�UHVXOWV�LQ�WKH�6ORYHQH
ODQJXDJH�DFFRUGLQJ�WR�VHOHFWHG�6ORYHQH�DQG�IRUHLJQ�VHDUFK�HQJLQHV��7KH�VHDUFK�UHVXOWV�KDYH�VKRZQ�WKDW�WKH�SUHVHQFH
RI�%RVQLD�DQG�+HU]HJRYLQD�DFFRUGLQJ� WR� WKH�QXPEHU�RI�KLWV� IRU� �%RVQLD� DQG�+HU]HJRYLQD�� LQ� WKH�6ORYHQH� LQWHUQHW
DUHD�LV���FRPSDUHG�ZLWK�VRPH�RWKHU�QHDUE\�FRXQWULHV���UHODWLYHO\�ZHDN��HVSHFLDOO\�LQ�WKH�WZR�IRUHLJQ�VHDUFK�HQJLQHV
�*RRJOH�DQG�<DKRR����ZKLFK�DPRQJ�WKH�QDPHV�RI�WKH�FRXQWULHV�HQWHUHG�IRU�FRPSDULVRQ�IRXQG�WKH�ORZHVW�QXPEHU�RI
¡KLWV¢�SUHFLVHO\�IRU�%RVQLD�DQG�+HU]HJRYLQD��$Q�H[FHSWLRQ�LV�WKH�$UQHV�VL�ZHEVLWH��LQ�ZKLFK�%RVQLD�DQG�+HU]HJRYLQD
UDQNHG�KLJK�ZLWK�D�UHODWLYHO\�ODUJH�QXPEHU�RI�KLWV�LQ�ERWK�PHDVXUHPHQWV�

7KH� VWUXFWXUH�RI� VHDUFK� UHVXOWV�E\� UHOHYDQW�FRQWHQWV�FRQFHUQLQJ�%RVQLD�DQG�+HU]HJRYLQD�GLIIHUV�DFFRUGLQJ� WR� WKH
LQWHUQHW� UHVRXUFH��DOWKRXJK�FHUWDLQ� VLPLODULWLHV�EHWZHHQ�$UQHV�VL� DQG�*RRJOH�FRP�� DV�ZHOO� DV�EHWZHHQ�1DMGL�VL� DQG
<DKRR�FRP� FDQ� VWLOO� EH� IRXQG��:DU� VXEMHFWV� �HVSHFLDOO\�ZDU� FULPHV�� DUH� VWLOO� YHU\� IUHTXHQW�� DOWKRXJK� UHFHQWO\� DQ
LQFUHDVH�LQ�WKH�QXPEHU�RI�DUWLFOHV�RQ�LQWHJUDWLRQ�SURFHVVHV�DQG�HFRQRPLF�WRSLFV�FDQ�EH�REVHUYHG��IROORZHG�E\�VSRUW�
FXOWXUDO�DQG� WRXULVW�VXEMHFWV��$FFRUGLQJ� WR� WKH� WRXULVW� VXSSO\�DQG�GHPDQG�SUHVHQW� LQ� WKH�ZHEVLWHV�RI�6ORYHQH� WRXULVW
DJHQFLHV�LW�LV�DOVR�SRVVLEOH�WR�ORFDWH�VRPH��IDYRXUHG��DQG��GLVIDYRXUHG��WRZQV�DQG�UHJLRQV�RI�%RVQLD�DQG�+HU]HJRYLQD�

$�VXUYH\�RI� WKH�DUFKLYDO�PDWHULDO�RI� WKH�6ORYHQH�PDVV�PHGLD�LQ�WKH�:RUOG�:LGH�:HE�UHYHDOV� WKDW�D�VKLIW�RI� WKH
JOREDO� JHRSROLWLFDO� FHQWUH� RI� JUDYLW\� GLUHFWHG� WKH� DWWHQWLRQ� WRZDUGV� RWKHU� ¡KRW� ]RQHV�¢� DOWKRXJK� WKH� %RVQLD� DQG
+HU]HJRYLQD�QHZV�DQG� WRSLFV� DUH� VWLOO� EHLQJ� FRYHUHG� UHJXODUO\��2Q� WKH� RWKHU� KDQG�� VRPH�PHGLD� RU�PHGLD� SRUWDOV
KDYH� GLVFRYHUHG� %RVQLD� DQG� +HU]HJRYLQD� RQO\� UHFHQWO\�� GHGLFDWLQJ� LW� QRZ� LQFUHDVLQJO\� PRUH� VSDFH�� 2QH� RI� WKH
UHDVRQV�IRU� WKLV�FDQ�EH�IRXQG�LQ�WKH�FKDQJHG�DWWLWXGH�DQG�DSSURDFK�RI�RIILFLDO�SROLWLFV� WRZDUGV� WKH�ZLGHU� UHJLRQ�RI
VRXWK�HDVWHUQ�(XURSH�

3XUFHOO¢V�DQDO\VLV�RI�VWDWH�RU�JRYHUQPHQW�ZHE�SDJHV��GDWLQJ�WR�WKH�ODWH�����V��FOHDUO\�XQGHUOLQHG�WKH�WKHQ�HIIRUWV�RI
WKH�5HSXEOLF�RI�6ORYHQLD�LQ�HPSKDVLVLQJ�LWV��(XURSHDQHVV�>���@��LQ�VKDUS�GLVWLQFWLRQ�ZLWK�%DONDQHVV��ZKLFK�>ZDV@�VHHQ
DV�¡XQ�(XURSHDQ¢���3XUFHOO�������������8SRQ�WKH�FRQFOXVLRQ�RI�WKH�QHJRWLDWLRQV�DQG�DFFHVVLRQ�RI�6ORYHQLD�LQWR�(XUR�
$WODQWLF� DVVRFLDWLRQV� WKH� DWPRVSKHUH� DPRQJ� WKH� SROLWLFDO� HOLWH� KDV� HYLGHQWO\� UHOD[HG� DQG� LWV� DWWLWXGH� WRZDUGV� WKH
%DONDQV�LV�QRZ�PXFK�OHVV�UHVWUDLQHG��LQ�DGGLWLRQ��6ORYHQLD�KDV�EHHQ�HQWUXVWHG�ZLWK�VSHFLDO�DVVLJQPHQWV�UHJDUGLQJ�WKH
UHLQWHJUDWLRQ�RI�WKH�PHQWLRQHG�UHJLRQ��DQG�ZLWK�WKH�UROH�RI�VRPH�NLQG�RI�JDWHZD\�EHWZHHQ�WKH�(XURSHDQ�8QLRQ�DQG
VRXWK�HDVWHUQ�(XURSH�

,Q�WKLV�VHQVH�LW�LV�FHUWDLQO\�LQWHUHVWLQJ�WR�DVFHUWDLQ�LQ�WKH�ZHE�SDJHV�RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��%RVQLDQ�
+HU]HJRYLDQ�PLQRULW\� VRFLHWLHV� DQG� VLPLODU� LQWHUHVW� JURXSV� LQ� 6ORYHQLD� FRQVLGHUDEOH� FRPSOHPHQWDULQHVV� ZLWK� WKH
GRPLQDQW� SROLWLFDO�HFRQRPLF� UHSUHVHQWDWLRQV� LQ� FRQQHFWLRQ� ZLWK� %RVQLD� DQG� +HU]HJRYLQD�� 2I� FRXUVH�� WKH� OHVV
SOHDVDQW�WRSLFV�DUH�VWLOO�YHU\�PXFK�SUHVHQW�DQG�SURYHUELDOO\�LQ�WKH�SULPDU\�IRFXV�RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�
EXW�WKH�IDFW�WKDW�WH[WV�RQ�VROLGDULW\��DLG�VFKHPHV�DQG�FXOWXUDO�H[FKDQJH�EHWZHHQ�WKH�WZR�VWDWHV�DUH�RQ�WKH�LQFUHDVH�LV
FHUWDLQO\�PRVW�HQFRXUDJLQJ�

.H\�ZRUGV��%RVQLD�DQG�+HU]HJRYLQD��LQWHUQHW��6ORYHQH�ZHEVLWHV��SROLWLFDO�JHRJUDSK\

/,7(5$785$�,1�9,5,

��XU�FRP���������+WWS�����XU�FRP�QDVORYQLFD�LQGH[�SKS
����������
$PQHVW\� ��������$PQHVW\� LQWHUQDWLRQDO�6ORYHQLMH��+WWS�
��ZZZ�DPQHVW\�VL����������
$51(6� �������� +WWS���ZZZ�DUQHV�VL�VWDUWLQJ�SRLQWV�KWP
���������
$51(6� �������� +WWS���ZZZ�DUQHV�VL�VWDUWLQJ�SRLQWV�KWP
���������
%+�� �������� 'UXÊWYR� ERVDQVNR�KHUFHJRYVNLK� ÊWXGHQWRY
6ORYHQLMH��+WWS���ZZZ�EK��HX�WI����������
%XIRQ�� 0�� �����D��� 6ORYHQLMD� SR� OHWX� ������ PRVWLÊáH
PHG�(8�LQ�-XJRY]KRGQR�(YURSR"�.QMLÌQLFD�$QQDOHV�0D�
MRUD��.RSHU��=DORÌED�$QQDOHV�

%XIRQ�� 0�� �����E��� %RVQLD� DQG� +HU]HJRYLQD� SUH�� DQG
DIWHU� ������ D� (XURSHDQ� FKDOOHQJH�� *ODVQLN� =56� .RSHU�
�������.RSHU��������
&DVWHOOV�� 0�� �������� 7KH� ULVH� RI� WKH� QHWZRUN� VRFLHW\�
2[IRUG��%ODFNZHOO�
&RELVV�VL���������ZZZ�FRELVV�VL����������
'HOR���������ZZZ�GHOR�VL����������
'.9� �������� 'UXÊWYR� NXOWXUQL� YLNHQG�� +WWS���ZZZ�
TXLFNPRXVH�QHW�NYLNHQG�LQGH[�KWP����������
'QHYQLN���������+WWS���ZZZ�GQHYQLN�VL����������
'=56� ��������'UÌDYQL� ]ERU� 5HSXEOLNH� 6ORYHQLMH�� +WWS�
��ZZZ�G]�UV�VL����������
(�.DSLMD���������+WWS���ZZZ�HNDSLMD�FRP����������
)LODQWURSLMD� �������� 6ORYHQVND� ILODQWURSLMD�� +WWS���ZZZ�
ILODQWURSLMD�RUJ�
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)LQDQFH���������+WWS���ZZZ�ILQDQFH�RQ�QHW����������
*DOWXQJ��-����������&RH[LVWHQFH�LQ�6SLWH�RI�%RUGHUV��2Q
WKH� %RUGHUV� LQ� WKH� 0LQG�� 9�� *DOOXVHU�� :�� HW� DO�� �HGV��
3ROLWLFDO�%RXQGDULHV�DQG�&RH[LVWHQFH��%HUQ��3HWHU�/DQJ�
�����
*($���������)XQGDFLMD�*HD������+WWS���ZZZ�IXQGDFLMD�
JHD�����VL����������
*OREDOD���������+WWS���ZZZ�OMXGPLOD�RUJ�JOREDOD�������
���
*RRJOH�FRP���������+WWS���ZZZ�JRRJOH�FRP����������
*=6� �������� *RVSRGDUVND� ]ERUQLFD� 6ORYHQLMH�� +WWS�
��ZZZ�J]V�VL����������
+(--����������+WWS���ZZZ�KHMM�QHW�����������
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