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3ULßXMRßL�ßODQHN�ÊHOL�RVYHWOLWL�VOLNDUMD�$QJHOD�GH�&RVWHUMD�LQ�QMHJRY�RSXV��NL�JD�SUHGVWDYOMDWD�GYH�VOLNL�Y�SUH]ELWHULMX
ÊXSQH� FHUNYH� VY�� -XULMD� Y� 3LUDQX�� *UH� ]D� ÞXGHÊ� VY�� -XULMD� LQ� 0DÈR� Y� %ROVHQL�� 3UL� VOHGQML� DYWRULFD� SRGUREQHMH
REUDYQDYD� LNRQRJUDIVNL�PRWLY��NL� MH�GRNDM� UHGHN�Y� VOLNDUVWYX� LQ�NLSDUVWYX��2E� WHP� MH�RSR]RUMHQR� WXGL�QD� VOLNDUMHYR
YORJR� ]QRWUDM� FHKD� &ROOHJLD� GHL� 3LWWRUL� Y� %HQHWNDK�� QMHJRYR� ÈRODQMH� SUL� -RKDQQX� &DUOX� /RWKX� WHU� QDGDOMQMH
L]REUDÊHYDQMH�Y�5LPX�QD�$FFDGHPLL�GL�6DQ�/XFD��=D�REH�SLUDQVNL�VOLNL�VR�SRGDQL�WXGL�DUKLYVNL�SRGDWNL�L]�ÊXSQLMVNHJD
DUKLYD�VY��-XULMD�Y�3LUDQX�

.OMXÞQH�EHVHGH��VOLNDUVWYR�����VWROHWMD��-RKDQQ�&DUO�/RWK��$QJHOR�GH�&RVWHU��ÌXSQLMVND�FHUNHY�VY��-XULMD�Y�3LUDQX�
ÞXGHÊ�VY��-XULMD��0DÈD�Y�%ROVHQL
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6,17(6,

,O�SUHVHQWH�WHVWR�GHVLGHUD�IDU�OXFH�VXO�SLWWRUH�$QJHOR�GH�&RVWHU�H�VXOOD�VXD�RSHUD�PDJJLRUH�UDFFKLXVD�LQ�GXH�WHOH�
FRQVHUYDWH�QHO�SUHVELWHULR�GHOOD�FKLHVD�GL�6DQ�*LRUJLR�D�3LUDQR��6L�SDUOD�GHO�0LUDFROR�GL�6DQ�*LRUJLR�H�GHOOD�0HVVD�D
%ROVHQD��'L�TXHVW¢XOWLPD�WHOD��O¢DXWULFH�HVDPLQD�LQ�PRGR�SL|�GHWWDJOLDWR�LO�PRWLYR�LFRQRJUDILFR��FKH�o�PROWR�LQVROLWR
VLD�QHOOD�SLWWXUD�FKH�QHOOD�VFXOWXUD��$OOR�VWHVVR�WHPSR�ULOHYD�LO�UXROR�GHO�SLWWRUH�DOO¢LQWHUQR�GHOOD�FRUSRUD]LRQH�&ROOHJLR
GHL�SLWWRUL�GL�9HQH]LD��L�VXRL�SULPL�VWXGL�QHOOD�ERWWHJD�GL��-RKDQQ�&DUO�/RWK�H�TXHOOL�VXFFHVVLYL�SUHVVR�O¢$FFDGHPLD�GL
6DQ�/XFD�D�5RPD��6XOOH�GXH�WHOH�SLUDQHVL�VRQR�SUHVHQWDWL�DQFKH� L�GDWL� ULWURYDWL�QHOO¢DUFKLYLR�VWRULFR�SDUURFFKLDOH�GL
6DQ�*LRUJLR�D�3LUDQR�

3DUROH�FKLDYH��OD�SLWWXUD�GHO�;9,,�VHFROR��-RKDQQ�&DUO�/RWK��$QJHOR�GH�&RVWHU��FKLHVD�SDUURFFKLDOH�GL�6DQ�*LRUJLR�D
3LUDQR��0LUDFROR�GL�6DQ�*LRUJLR��0HVVD�D�%ROVHQD
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6O�����$QJHOR�GH�&RVWHU��ßXGHË�VY��-XULMD��ËXSQLMVND�FHUNHY�VY��-XULMD��3LUDQ��GHWDMO��IRWR��0��.OHPHQàLà��
)LJ�����$QJHOR�GH�&RVWHU��0LUDFOH�RI�6��*HRUJH��SDURFKLDO�FKXUFK�6��*HRUJH��3LUDQ��GHWDLO��SKRWR��0��.OHPHQàLà��

$QJHOR� GH� &RVWHU�� EHQHÊNL� VOLNDU� QL]R]HPVNHJD� SR�
UHNOD��MH�GDQHV�Y�XPHWQRVWQR]JRGRYLQVNLK�NURJLK�SR]QDQ
OH� SR� GYHK� YHOLNLK� SODWQLK��ÞXGHÊX� VY�� -XULMD� LQ�0DÈL� Y
%ROVHQL��NL�YLVLWD�Y�SUH]ELWHULMX�ÌXSQH�FHUNYH� VY�� -XULMD�Y
3LUDQX��7HPX�SULPHUQR� MH�QMHJRYR�GHOR�VODER�UD]LVNDQR�
]DWR� ÌHOLP� Y� SULáXMRáHP� áODQNX� SRY]HWL� GRVHGDQMH� YH�
GHQMH�R� VOLNDUMX� LQ�JD�GRSROQLWL�]�QRYLPL�DUKLYVNLPL�SR�
GDWNL�LQ�RSR]RULORP�QD�LNRQRJUDIVNR�SUREOHPDWLNR��SUHG�
YVHP�SUL�GRNDM�UHGNL�XSRGRELWYL�0DÈH�Y�%ROVHQL�

2� ÌLYOMHQMX� $QJHOD� GH� &RVWHUMD� QDP� MH� ]QDQLK� GR
VHGDM� UHODWLYQR�PDOR�SRGDWNRY�� ,]KDMDO� MH� L]�QL]R]HPVNH
VOLNDUVNH�GUXÌLQH��Y�NDWHUL�MH�ELO�ÌH�QMHJRY�SUDVWULF�$GDP
GH�&RVWHU�VOLNDU��%ROM�SR]QDQ�MH�QMHJRY�RáH�3LHWHU��3LHWUR�
GH�&RVWHU� �$PVWHUGDP��RN���������%HQHWNH���������NL� MH
ELO� SUDY� WDNR� VOLNDU�� L]ÊRODQ� Y� $PVWHUGDPX� Y� NURJX� VOL�
NDUMHY�� NRW� VWD� -DQ� &RVVLHUV� LQ� $EUDKDP� YDQ� 'LHSHQ�
EHHFN���9� GUXJL� SRORYLFL� ���� VWROHWMD� JD� MH� SRW� YRGLOD� Y
%HQHWNH��NMHU�MH�PHG�OHWL������LQ������YHáNUDW�]DEHOHÌHQ
NRW�áODQ�FHKD�&ROOHJLR�GHL�3LWWRUL���9�%HQHWNDK�VH� MH�SR�
URáLO�]�%HQHáDQNR�0DULHWWR�0RUR�LQ�VL�NXSLO�KLÊR�Y�RNROLFL

6�� *LXVWLQH�� QMHJRYD� GHOD� SD� QDMGHPR� QD� ÉROWL�� Y� 0D�
NDUVNL��.RWRUMX� WHU�Y�9LOOL�*LRYDQHOOL�Y�1RYHQWL�3DGRYDQL
SUL�3DGRYL��8PUO�MH�Y�%HQHWNDK�OHWD������LQ�ELO�SRNRSDQ�Y
FHUNYL�6��*LXVWLQH��/XFFR�HW�DO������������������

2� QMHJRYHP� VLQX� $QJHOX� GH� &RVWHUMX� QDP� MH� SR�
]QDQHJD� ELVWYHQR� PDQM�� QMHJRY� RSXV� SD� MH� RPHMHQ� QD
GYH�VOLNL�Y�3LUDQX�LQ�ÊWLUL�ULVEH�Y�5LPX���$QJHOR�GH�&RVWHU
VH� MH� URGLO� Y� %HQHWNDK� ���� QRYHPEUD� ����� NRW� $QJHOR
$QWRQLR�RáHWX�3LHWUX�GH�&RVWHU�LQ�PDWHUL�0DULHWWL�0RUR�
3RGDWHN� R� URMVWYX� MH� RKUDQMHQ� Y� ÌXSQLMVNHP� DUKLYX� 6�
*LXVWLQH��NL�JD�GDQHV�KUDQL�ÌXSQLMVNL�DUKLY�6��)UDQFHVFR
GHOOD� 9LJQD� �.UVWQD� NQMLJD�� ����������� F�� ���� $LNHPD�
������ RS�� ���� 2� QMHJRYHP� ]JRGQMHP� ÊRODQMX� ]DHQNUDW
QLPDPR�SRGDWNRY��YHUMHWQR� MH�]DáHO�VOLNDUVNR�SRW�Y�GH�
ODYQLFL� VYRMHJD� RáHWD� 3LHWUD�� =QRYD� JD� ]DVOHGLPR� OHWD
������]DSLVDQHJD�VNXSDM�V�3LHWURP�&RQGR��NRW�SULáR�SUL
RSRURNL� VOLNDUMD� -RKDQQD� &DUOD� /RWKD��� .RW� NDÌH�� VWD� VL
ELOD�PRÌD�]HOR�EOL]X� LQ� MH�$QJHOR�YHUMHWQR�GHODO�Y�QMH�
JRYL�YHOLNL�VOLNDUVNL�GHODYQLFL���9�/RWKRYL�GHODYQLFL��NL�MH
ELOD�L]UHGQHJD�SRPHQD�]D�PODGHJD�$QJHOD��VR�VH�NRYDOL
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��-NRE�LN=RK�HAPJE?K�JFACKRAC=�NKFOPR=K>F=RE��ANJ=N@��EGAI=� �EGAI=���������
�� 7=�=NDEROGA�KIAI>A�R�HAPED����������������CHAF�#=R=NK�������7=�HAP=����������������CHAF��*  �
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�1AOPEIKJEE� ?A@QH=A!�-EAPNK� KJ@=�MQKJ@=I�$EANKHHAIK� ���JOKHK��JPKJEK�@A� KOPAN� #ECHEKHK�@AH� OECJKNA�-EAPNK��  �03� �
�� -NALEO
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� GKP� OK� C=� GHE?=HE� R� �AJAPG=D� FA� AJ=� K@� KONA@JFEDKOA>JKOPE�>AJA
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% =NHK� *=N=PP=�  =NHK�  ECJ=JE�  =NH� )KPD�  D=NHAO� )A� �NQJ9��� 1AOJK� FA� LNEF=PAHFAR=H� O� GEL=NFAI=� $EQOPKI� )A�  KQNPKI� EJ� "JNE?KI*ANAJCKI��0HA@JFE�IQ�FA�EV@AH=H�OLKIEJOGK�LHK
ÜK�O�LKNPNAPKI�GE� OA�J=D=F=�R�V=GNEOPEFE�?ANGRA�0=J�)Q?=�R��AJAPG=D�  "S=H@�����")QT�������������"�)Q??K�AP�=H�������=@�EJ@E?AI
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6O�����$QJHOR�GH�&RVWHU��0DÉD�Y�%ROVHQL��ËXSQLMVND�FHUNHY�VY��-XULMD��3LUDQ��IRWR��0��.OHPHQàLà��
)LJ�����$QJHOR�GH�&RVWHU��0DVV�LQ�%ROVHQD��SDURFKLDO�FKXUFK�6��*HRUJH��3LUDQ��SKRWR��0��.OHPHQàLà��

VOLNDUML��NRW�VR�'DQLHO�6HLWHU�LQ�-RKDQQ�0LFKDHO�5RWWPD\U�
NL�VWD�ELOD�Y�QMHJRYL�GHODYQLFL�PHG�OHWRPD������LQ������
LQ�V�NDWHULPD�MH�PRUDO�SR�YVHM�YHUMHWQRVWL�LPHWL�VWLNH�WXGL
$QJHOR�GH�&RVWHU��/XFFR�HW�DO�����������������������

3R�VPUWL�RáHWD� OHWD������VH� MH�$QJHOR�]D�NUDWHN�áDV
RGSUDYLO� Y� 5LP�� NMHU� MH� VRGHORYDO� QD� QDWHáDMLK� $FFDGH�
PLH� GL� 6DQ� /XFD�� 1D� WRYUVWQLK� QDWHáDMLK� VR� XPHWQLNL�
WDNR� VOLNDUML� NRW� NLSDUML�� ODKNR� ]GUXÌLOL� VYRMH� WHRUHWVNR
YHGHQMH� V� SUDNWLáQLP�� =GUXÌHYDQMH� SUDNVH� LQ� WHRULMH� MH
ELO�UDLVRQV�G
pWUH�WRYUVWQLK�DNDGHPLM��QD�ULPVNL�DNDGHPLML
VR�WDNÊQH�QDWHáDMH�L]YDMDOL�YVH�RG� OHWD������ �(QHQNHO�HW
DO�������������&LSULDQL�HW�DO����������������/HWD������ MH
GH�&RVWHU�SUHMHO�GUXJR�QDJUDGR�]D� VYRMR� ULVER�6DYHO� VH
]DWHßH�N�ßDURYQLFL��GD�EL�RNUHSLOD�6DPXHORY�GXK��GD�EL
JRYRULO�SRÈWHQR�R�'DYLGRYHP�SULMDWHOMVWYX���'H�&RVWHU�MH
QDVOHGQMH� OHWR� SRQRYQR� VRGHORYDO� QD� QDWHáDMX�� NMHU� MH
]RSHW�SUHMHO�GUXJR�QDJUDGR�]D� VYRMR� ULVER�$PXOLM�� NUDOM
$OEH��NL�JD�MH�XELO�5RPXO��V�VYRMLPL�WRYDULÈL�QD�QMHJRYHP
SUHVWROX�� VNXSDM� V� VOLNDUMHPD� *LRYDQQLMHP� %DWWLVWR� $U�
PLOOLMHP� L]� 5LPLQLMD� LQ� $QWRQLMHP� %LFFKLHUDULMHP� L]
5LPD���1DVOHGQMH�OHWR�� OHWD�������VH� MH�YUQLO�Y�%HQHWNH�
NMHU�MH�NPDOX�GRELO�QDURáLOR�]D�SLUDQVNL�VOLNL�

$QJHOD� GH� &RVWHUMD� SRQRYQR� ]DVOHGLPR� %HQHWNDK� Y
OHWLK������������LQ�������NR�MH�QMHJRYR�LPH�]DSLVDQR�Y

NQMLJDK� FHKD� &ROOHJLR� GHL� 3LWWRUL�� ,]� LVWLK� NQMLJ� WXGL
L]YHPR�� GD� MH� ELO� $QJHOR� PHG� OHWRPD� ����� LQ� ����
WDMQLN� ��FDQFHOODULR��� FHKD��3RGSLVRYDO� VH� MH�QDPUHá�NRW
�$QJLROR� GH�&RVWHU� FDQFHOODULR� GHO� &ROOHJLR� GH
� 3LWWRUL�
�)DYDUR�� ������� 7XGL� Y� SR]QHMÊLK� OHWLK� QDMGHPR� ]DSLVH�
NL� RPHQMDMR� $QJHOD� GH� &RVWHUMD�� 7DNR� MH� OHWD� ����
QDVWRSLO� NRW� HQD� RG� SULá� VOLNDUMX� 1LFROL� *UDVVLMX�� 7HJD
OHWD� MH�1LFROD�*UDVVL�Y� LPHQX�VYRMHJD�RáHWD�]DSURVLO�]D
SRVRMLOR� Y� YLÊLQL� ���� GXNDWRY� SUL� FHKX� SHNRY� �$UWH� GHL
3LVWRUL��� 3RGREQR�� NRW� MH� LPHO� QHNDM� OHW� SRSUHM� IXQNFLMR
WDMQLND� Y� FHKX� VOLNDUMHY�� MH� LPHO� Y� WULGHVHWLK� OHWLK� ���
VWROHWMD� Y� FHKX� SHNRY� IXQNFLMR� �TXDGHUQLqU���� /HWR� SR�
]QHMH�� ���� DYJXVWD� ������ JD� SRQRYQR� ]DVOHGLPR� Y
SRYH]DYL�]�*UDVVLMHP��WRNUDW�NRW�SULáR�SUL�NXSRSURGDMQL
SRJRGEL� PHG� *UDVVLMHP� LQ� FHKRP� SHNRY� �$UWH� GHL
3LVWRUL���3RGREHQ�DNW�VOHGL�����VHSWHPEUD�������NR�MH�ELO
GH�&RVWHU�]DUDGL�*UDVVLMHYH�RGVRWQRVWL�GRORáHQ�]D�QMHJR�
YHJD� ]DVWRSQLND�� �$O� 6LJQRU� 1LFROD� *UDVVL� TXRQGDP
*LDFRPR� EHQFKn� DEVHQWH� PD� SHU� OXL� VXRL� HUHGL�� R
VXFFHVVRUL� TXL� UHSUHVHQWH�� HW� DFFHWWDQWH� '�� $QJHOR� GH
&RVWHU�TXRGDP�3LHWUR���=DYD�%RFFD]]L������������RS�����
$OL� ODKNR� QD� SRGODJL� WHJD� ]DSLVD� VRGLPR� R� QMXQHP
SULMDWHOMVWYX��NL�MH�QDVWDOR�Y�OHWLK��NR�VWD�ELOD�]JROM�]QDQFD
LQ� MH� ELO� GH� &RVWHU� *UDVVLMX� SULáD� ]JROM� ]DUDGL� YHáMHJD

� 1AI=�V=�LKEVGQOJK�NEO>K�FA�>EH=�!=RE@�K@OAG=�$KHF=PKRK�CH=RK�=HE�!=RE@�VI=CKR=HA?��7I=CKR=HA?�J=PAÜ=F=�FA�>EH� NEOPKB=NK�$EQOO=JE
EV�*EH=J=�  ELNE=JE�3=HANE=JE�����������
�� �IQHEF�FA�>EH�"JAFAR�@=HFJE�LKPKIA?�>N=P�+QIEPKNF=�V=GKJEPAC=�LNAOPKHKJ=OHA@JEG=���IQHEF�FA�@=H�>N=P=�RNAÜE�R�FAÜK�ORKFAC=�JAÜ=G=�L=
FA�Q>EH�IA@�HKRKI�JAÜ=GEJFK�/AK�0EHREFK�L=�LNEOEH�@=�FA�LKOP=H=�RAOP=HG=��3AJ@=N�>KCKRKI�JFACKR�J=ÜNP�JE�>EH�LK�CK@Q�P=GK�FA�JAGKÜ*=NO�V=LAHF=H�/AK�R�ORAPAI�CKV@Q� EJ�/A=� FA�LKOP=H=�I=PE�/KIQH=� EJ�/AI=���IQHEF� FA�@=H�/AK�0EHREFK�QOINPEPE�GAN� FA�LNAGN
EH=� ORKFKV=K>HFQ>K�@RKFÜG=�L=�@=H�R�GK
=NK� EJ�LKOH=H�LK� NAGE�1E>ANE��(K� FA�/KIQH� HAP=�LKVJAFA� EVRA@AH�K@�GK@�LNED=F=� OA� FA� LK@=H�R��H>K
)KJCK�Q>EH��IQHEF=�EJ�LNA@=H�LNAOPKH�ORKFAIQ�@A@Q�+QIEPKNFQ��-NEVKN�GK�/KIQH�Q>EFA��IQHEF=�FA�QLK@K>EH�PQ@E�@A� KOPAN� 0?DIE@P����
�� 1AI=�PKGN=PJA�LKEVGQOJA�NEO>A�FA�>EH=�/A>AG=�LNE�RK@JF=GQ�  ELNE=JE�3=HANE=JE�����������
�

� �JCAHK�FA�>EH�R�?ADQ�LAGKR��MQ=@ANJE¿N��RO=F�IA@�HAPKI=������EJ������GKP�EVRAIK�EV�JKP=NOGED�=GPKR� *KNAPPE��������
�
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]DVOXÌND"�3R�YVHM�YHUMHWQRVWL�VWD�ELOD�*UDVVL�LQ�GH�&RVWHU
SULMDWHOMD� R]LURPD� MH� PRUDOR� REVWDMDWL� YVDM� QHNDNÊQR
]DXSDQMH�PHG�QMLPD��GD�JD�MH�*UDVVL�SRREODVWLO�NRW�VYR�
MHJD�]DVWRSQLND�

1MHJRYD� GHOR� QDP� MH� WDNR� GR� VHGDM� SR]QDQR� ]JROM
VNR]L�SLUDQVNL�VOLNL�ÞXGHÊ�VY��-XULMD�LQ�0DÈD�Y�%ROVHQL��QD
NDWHUL�MH�QD�ED]L�NDSLWHOD�QDSLV�0'&&9,�3,1��$1*�º�'(
&267(5�9(1(��6SUYD�VR�ELOL�VWURNRYQMDNL�JOHGH�QD�SLVD�
QMH�$QWRQLD�$OLVLMD�PQHQMD��GD�JUH�]D�GYH� UD]OLáQL� URNL�
ÉHOH�NR�MH�$OLVL�Y�����OHWLK�����VWROHWMD�WHPHOMLWR�SUHJOHGDO
ÌXSQLMVNL� DUKLY�� MH� SULÊHO� GR� ]DNOMXáND�� GD� JUH� Y� REHK
SULPHULK� ]D� GHOL�$QJHOD� GH�&RVWHUMD� �$OLVL�� ������ �����
'RPQHYDO� MH��GD� VR�REH� VOLNL�QDURáLOL� áODQL�EUDWRYÊáLQH
VY�� -XULMD� Y� 3LUDQX� �$OLVL�� ������ ������ YHQGDU� ER� Y� QD�
GDOMHYDQMX�UD]YLGQR��GD�VR�VOLNR�ÞXGHÊ�VY��-XULMD�QDURáLOL
áODQL� EUDWRYÊáLQH� VY�� -XULMD�� 0DÈR� Y� %ROVHQL� SD� áODQL
EUDWRYÊáLQH�VY��5HÊQMHJD�WHOHVD�

9�]DSLVLK�EUDWRYÊáLQVNH�NQMLJH�VY��-XULMD�EHUHPR�PHG
RGKRGNL�� GD� VR� áODQL� EUDWRYÊáLQH� ���� VHSWHPEUD� ����
L]URáLOL�NRW�SUHGXMHP�����OLU�$QJHOX�GH�&RVWHUMX�]D�VOLNR
ÞXGHÊ�VY��-XULMD��=DSLV�VR�]DYHGOL�ÊHOH�����MDQXDUMD������
�$GL� GHWWR� >��� *HQDUR� ����@� o� )X� OL� ��� 6HWWHPEUH
������� GHFRUVR� SHU� WDQWL� FRQWDQWL� GD� PH� VXGHWWR� HW� LO
6LJQRU� 5RFKR� $SROORQLR� *RYHU�H� >*RYHUQDWRUH@� PLR
3UHFHVRUH�DO� 6LJ�U��$JHOOR�GH�&RVWHU� 3LWRU� LQ�9HQHFLD� /�
>/LUH@� WUHFHQWR� H� GLHFL� o� T|HVWL� SHU� FDSDUD� GL� )DUQH� XQ
TXDGUR� FRQ� LO� 0LUDFROR� GLPRVWUDWR� H� VHJXLWR� OL� ��
*LXJQR��� JLRUQR� GHOOD� $SDUDWLRQH� GL� GHWWR� VDQWR� SHU� LO
WXUELQH� LQWRUQR� LQ� GHWWR� *LRUQR� H� FRPH� PHJOLR� QHO
GLVHJQR� IDWWR� GDO�PHGLVLPR� FRPH� LQ� HVVR� o� UHFHSXWD� VL
9HGH�9DO�RUH������������/LUH���������3UHRVWDQHN�SODáLOD�����
OLU��VR�]DEHOHÌLOL�LVWHJD�OHWD�����PDMD��������$GL���0DJJLR
>����@� SHU� WDQWL� FRQWDWL� DO� 6LJ�U�� $Q]ROR� GH� &RVWHU� /�
>/LUH@�TXDWURFHQWR�H� WUHQWD�TXDWUR�SHU� VDOGR�GHO�TXDGUR
GHO�0LUDFROR�VXGHWWR�FRPH�DSDU�VXD�ULFHYXWD�9DO>RUH@����
��������/LUH���������Ë$-�������

=D�RPHQMHQR�VOLNR�REVWDMD�WXGL�SRGDWHN��NDNR�VR�áOD�
QL�EUDWRYÊáLQH�XVSHOL�]EUDWL�YVRWR�]D�GHO�SODáLOD�$QJHOX
GH�&RVWHUMX��7DNR�PHG�SULKRGNL�%UDWRYÊáLQH�6Y��-XULMD�]D
OHWR������REVWDMDWD�GYD�]DSLVD��SUYL�]�GQH�����DSULOD��NL
JRYRUL� R� GHOQR� ]EUDQL� YVRWL�� QDPHQMHQL� ]D� SRUDYQDQMH
VWURÊNRY� GRNRQáDQMD� VOLNH�� �$GL� GHWWR� >��� $SULOH@� SHU
WDQWL� ULFHYXWL� GL� (OHPRVLQD� SHU� OD� 7HUUD� SHU� OD� )DEUL�
FDWLRQH�GHO�TXDGUR�SRVWR�LQ�&KLHVD�GL�6DQ�*LRUJLR�JLXVWR
DOOH� QRWWH� GL� QRPL� GL� GLYHUVL� SDUWLFRODUL� FRPH� LQ� TXHOH

/LUH�TXDWUR�FHQWR�H�WUHQWD�WUH�GHQDUL�9DO>RUH@�������������/LUH
��������LQ�GUXJL�]DSLV��NL�EHOHÌL�]EUDQR�SUHRVWDOR�PDQM�
NDMRáR�YVRWR�]D�VOLNR�ÞXGHÊ�6Y��-XULMD���$GL����>����DSULO
����@�GHWWR�SHU� WDQWL� ULFDYDWL� GL� (OHPRVLQD� SHU� OD� 7HUUD
SHU� OD� )DEULFDFLRQH� GHO� TXDGUR� SRVWR� LQ� FKLHVD� GL� 6DQ
*LRUJLR�9DO>RUH@�������������/LUH��������Ë$-�������

3UL�ÞXGHÊX� VY�� -XULMD� JUH� ]D� SUL]RU�� NR� MH� ���� MXOLMD
����� VYHWQLN� UHÊLO�PHVWR�3LUDQ�SUHG�QHYDUQLP�QHXUMHP�
6Y��-XULM�MH�SULND]DQ�Y�WUHQXWNX�UHÊHYDQMD�PHVWD�LQ�MH�RE�
NURÌHQ�]�DQJHOL��9�GHVQHP�]JRUQMHP�GHOX�VOLNH�NHUXELQD
GUÌLWD�SLUDQVNL�JUE��9�VSRGQMHP�GHOX�VOLNH�VH�VNRUDM�áH]
FHORWQR�SRYUÊLQR� UD]WH]D�YHGXWD�PHVWD� 3LUDQ��2� WHM� YH�
GXWL�VR�VH�]DVWDYOMDOD�YSUDÊDQMD��NDNR�MH�ODKNR�VOLNDU�WDNR
QDWDQáQR�XSRGRELO�SRJOHG�QD�PHVWR�]�PRUMD��0RÌQD�VWD
GYD� RGJRYRUD�� SUYL�� GD� MH� $QJHOR� GH� &RVWHU� RVHEQR
RELVNDO�3LUDQ�LQ�GRVOLNDO�YHGXWR�� LQ�GUXJL��GD�VR�PX�QD�
URáQLNL�SRVODOL�QDWDQáQD�QDYRGLOD�]D� L]YHGER�YHGXWH��.
VOHGQMHPX�RGJRYRUX�VH�QDJLED� WXGL�$OEHUWR�&UDLHYLFK�Y
,VWULD��&LWWi�PDJJLRUL� �3DYDQHOOR�HW� DO��� ������ ���������
1DVOHGQMH� YSUDÊDQMH� VH� SRMDYOMD� SUL� QDSLVX� Y� VSRGQMHP
OHYHP� NRWX���� $QWRQLR� $OLVL� MH� ]DJRYDUMDO� WH]R�� GD� MH
QH]QDQ� NDQRQLN� OHWD� ����� QDURáLO� VOLNDUMX� /RUHQ]X� 3H�
GULQLMX� L]�%RORJQH��GD�GRGD�QDSLV�QD�PHVWX��NMHU�QDM�EL
VH�QDKDMDOD�SRGSLV�LQ�GDWDFLMD�$QJHOD�GH�&RVWHUMD��$OLVL�
����������������ËDO�SD�WHJD�SODáLOD�3HGULQLMX�áODQL�EUD�
WRYÊáLQH�QLVR�]DYHGOL�Y�VYRMLK�NQMLJDK��3UYLá�VWD�ELOL�REH
VOLNL�UHVWDYULUDQL�Y�����VWROHWMX��7HPHOMLWHMÊL�UHVWDYUDWRUVNL
SRVHJL� SD� VR� ELOL� QD� REHK� SLUDQVNLK� VOLNDK� RSUDYOMHQL
PHG� OHWRPD� ����� LQ� ����� SRG� YRGVWYRP� WDNUDWQHJD
0HGREáLQVNHJD� ]DYRGD� ]D� YDUVWYR� QDUDYQH� LQ� NXOWXUQH
GHGLÊáLQH� 3LUDQ� LQ� 5HVWDYUDWRUVNHJD� FHQWUD� 5HSXEOLNH
6ORYHQLMH��6WUDWLJUDIVNH�SUHLVNDYH�LQ�IRWRJUDILMH�PLNURSUH�
VHNRY�VR�SRND]DOH��GD�QDSLV�Y�OHYHP�NRWX�QD�VOLNL�ÞXGHÊ
VY�� -XULMD� QL� ELO� GRGDQ� SR]QHMH�� 3UDY� WDNR� QL� ELOD� GR�
VOLNDQD�SDQRUDPD�3LUDQD��NDU�L]NOMXáXMH�GRPQHYR��GD�MH
ELOD� YHGXWD� PHVWD� QDVOLNDQD� QD� ÌH� NRQáDQL� VOLNL
�0=91.'�������������5&��������

àH� QDWDQáQR� SRJOHGDPR� VOLNR� ÞXGHÊ� VY�� -XULMD�
RSD]LPR� ]DQLPLYR� SRVHEQRVW� R]LURPD� DQRPDOLMR���� 9
]JRUQMHP�GHVQHP�GHOX�VOLNH�MH�VNXSLQD�GYHK�NHUXELQRY�
NL�QRVLWD�SLUDQVNL� JUE�� 6SRGQML� NHUXELQ� LQ� JUE� QDG�QMLP
QLVWD� QDVOLNDQD� Y� FHORWL� LQ� GHOXMHWD�� NRW� GD� EL� ELOD� QD�
NQDGQR�REUH]DQD�Y�GHVQL�UDYQL�YHUWLNDOQL�OLQLML��3UDY�WDNR
MH�QHXUMH��QDVOLNDQR�Y�GHVQHP�VSRGQMHP�NRWX�VOLNH�SRG
NHUXELQRPD� LQ�SLUDQVNLP�JUERP��QHNROLNR�SUHNUDWNR�DOL

�� )EOP�GE�>E�JKOEH�LNRK�KIAI>K�K�LH=ÜEHQ�LNA@QFI=�V�@=PQIKI�����OALPAI>N=������I=JFG=��� +=L=G=�LNE�V=LEOQ!�CNA�V=�ÜQ@A��GE�OA�FA�VCK@EH�����FQHEF=������ �HEOE���������
��� ��'�-EN=J�����-NRE�FA�@AHJK�K>F=REH�=NDEROGA�LK@=PGA�K�LH=ÜEHQ�OHEGA��JPKJEK��HEOE� �HEOE�����
�
�� 7=�JAOA>EÜJK�LKIKÜ�LNE�=NDEROGAI�@AHQ�EJ�PN=JOGNEL?EFE�>AOA@EH�OA�V=DR=HFQFAI�!=JEAHE�*EHKPPE��ANPKJE�EV�7=RK@=�V=�R=NOPRK�GQHPQNJA@A@E
ÜEJA�0HKRAJEFA�,>IKÜJA�AJKPA�-EN=J�EJ�LNKBAOKNFQ�"@Q�*QENFQ�EV�+KNPDSAOPANJ�2JERANOEPU�R�ÛEG=CQ��� +=LEO!�.3&!�*"13�*�016$&3*�1"�-/,-3$+�+1"�!/� ,+"*���$/�+!"�!" 30�-,-3)&�-/"0&!&3*.3"�*"&���$"+0�*"�

-"/!,*&1&0�&1"/3*�0"/3�1��-/, "))&0���-�/3��*"*,/�)�1"�0&$+��/"-"+!&1�,-&0���&-0��!&"0�&3)&�-/&0 ,�!" ,/�1�1/&3*-%,�!3��&0��!"0�3,1&0��&+��1/,-%"��/"#"/1���0"-1&*����!" &*,�*,+01/���+1�0" )��0�)31"*���-"/�3"/�3*%3*�+&0�.3&+130�"/��++30�"//�1��
�� ,>�V=@JFAI�NAOP=RNEN=JFQ�OHEGA�R����� HAPED�����OPKHAPF=� P=�KL=�=JF=�JEOK�V=>AHA�EHE��7=�LKIKÜ�OA�V=DR=HFQFAI�GKJOANR=PKNFAI=�'QNAPQ�ANJEGQ�EJ�I=C��&CKNFQ�4AECHQ�EV�7=RK@=�V=�R=NOPRK�GQHPQNJA�@A@E
ÜEJA�0HKRAJEFA�,>IKÜJ=�AJKP=�-EN=J�
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6O�����$QJHOR�GH�&RVWHU��0DÉD�Y�%ROVHQL��ËXSQLMVND�FHUNHY�VY��-XULMD��3LUDQ��GHWDMO��3HWHU�L]�3UDJH��IRWR��9��.DPLQ�
)LJ�����$QJHOR�GH�&RVWHU��0DVV�LQ�%ROVHQD��SDURFKLDO�FKXUFK�6��*HRUJH��3LUDQ��GHWDLO��3HWHU�IURP�3UDJXH

�SKRWR��9��.DPLQ��

FHOR�QDVLOQR�VNUDMÊDQR��JOHGH�QD�WR��GD�MH�RVUHGQML�SRMDY
YVHELQH�VOLNH��=DSDÌHQR�NDÌH�QD�WR��GD�MH�ELOR�SODWQR�QD
GHVQL� VWUDQL� YHUMHWQR� REUH]DQR� DOL� VNUDMÊDQR�� 7R� EL� VH
ODKNR�]JRGLOR�SUL�NDNÊQHP�VWDUHMÊHP�UHVWDYUDWRUVNHP�SR�
VHJX� DOL� WDNRM� SR� GRNRQáDQMX� VOLNH�� NR� VR� MR� SULQHVOL� Y
SLUDQVNR� FHUNHY� LQ� XJRWRYLOL�� GD� QD� SUHGYLGHQL� VWHQL
]DQMR�QL�GRYROM�SURVWRUD�LQ�QL�HQDNHJD�IRUPDWD�NRW�VOLND
0DÈD� Y� %ROVHQL�� 9HUMHWQR� VR� áODQL� REHK� EUDWRYÊáLQ� SUL
VOLNDUMX� $QJHOX� GH� &RVWHUMX� QDURáLOL� GYH� VOLNL� HQDNHJD
IRUPDWD��NL�QDM�EL�YLVHOL�QD�REHK�QDVSURWQLK�VWUDQHK�SUH]�
ELWHULMD��SUL�WHP�SD�SR]DELOL�RPHQLWL��GD�MH�Y�VHYHUQL�VWHQL
SUH]ELWHULMD� ÌH� Y]LGDQD� VSRPLQVND� SORÊáD� SRUHÊNHPX
ÊNRIX�1LNRODMX�3HWURQLMX�JURIX�&DOGDQL�L]�OHWD��������

=D�SLUDQVNR�VOLNR�0DÈD�Y�%ROVHQL�$QWRQLR�$OLVL�GRP�
QHYD�� GD� VR� WXGL� WR� VOLNR� QDURáLOL� áODQL� %UDWRYÊáLQH� VY�
-XULMD��$OLVL��������������9HQGDU�SD�Y�QMLKRYLK�NQMLJDK�R
SULKRGNLK� LQ� L]GDWNLK� SRGDWND� R� SODáLOX� QH� ]DVOHGLPR�
7RPDÌ�%UHMF�MH�OHWD������Y�VYRML�WRSRJUDILML�6OLNDUVWYR�RG
����GR�����VWROHWMD�QD�6ORYHQVNL�REDOL�]DSLVDO�SRGDWHN��
ÌDO� EUH]� QDYHGEH� YLUD�� GD� QDM� EL� GH� &RVWHU� ]D�0DÈR� Y
%ROVHQL�SUHMHO����� OLU� �%UHMF��������������*OHGH�QD�VDP
PRWLY� EL� VH� GDOR� VNOHSDWL�� GD� EL� ODKNR� PHG� PRÌQLPL
QDURáQLNL� LVNDOL� áODQH� EUDWRYÊáLQH� VY�� 5HÊQMHJD� WHOHVD� Y
3LUDQX��7DNR�]DVOHGLPR�Y�NQMLJL�EUDWRYÊáLQH�VY��5HÊQMHJD
WHOHVD� �6DQWLVVLPR� 6DFUDPHQWR�� ]D� OHWD� ����� GR� ����

]D]QDPHN� PHG� RGKRGNL� JOHGH� SODáLOD� $QJHOX� GH� &R�
VWHUMX��/HWD������VR�GH�&RVWHUMX�SODáDOL�����OLU�]D�VOLNR�
�>�����������@�3HU� WDQWL�FRQWDWL�DO� V�U�$JQHOOR�GH�&RVWHU
3LWRU� D� FRQWR� GHO� TXDGUR� JLXVWR� DO� 6FKULWWR� ���� ���� ���� /�
�������� 6OHGLWD� GYD� ]DSLVD� L]� OHWD� ����� ]D� QDGDOMQMH
SODáLOR���>�����������@�3HU�FRQWDWL�DO�VLJ��$JQHOR�GH�&R�
VWHU�3LWRU�SHU�FRQWR�GHO�4XDGUR�������������/���������LQ�>�����
����@�SHU� WDQWL�FRQWDWL�SHU� LO�4XDGUR� ���� ���� ����/���������
'RNRQáQR�SODáLOR�VR�áODQL�L]YHGOL�OHWD�������NRW�GRELPR
SRGDWHN�L]�QMLKRYH�NQMLJH���$Gs����JLXJQR������3HU�WDQWL
FRQWDWL�DO�V�U�$QJHOR�GH�&RVWHU�SHU�UHVWR�GHO�4XDGUR��������
����/����������Ë$-�������

6OLND�0DÈD�Y�%ROVHQL� MH�ELOD�SUHG�]DGQMLP� UHVWDYULUD�
QMHP�Y�VODEÊHP�VWDQMX�NRW�ÞXGHÊ�VY��-XULMD��EDUYH�VR�]HOR
SRWHPQHOH��SRQHNRG��ÊH�]ODVWL�Y� VSRGQMHP�GHOX� LQ�Y�YR�
JDOLK��MH�EDUYQD�SODVW�RGSDGDOD��0HG�UHVWDYULUDQMHP�Y����
VWROHWMX�MH�ELOD�WXGL�WD�VOLND�RE�VWUDQHK�REUH]DQD�LQ�SUHEDU�
YDQD�QD�SRÊNRGRYDQLK�PHVWLK��0=91.'�������������

0DÈD�Y�%ROVHQL� SULND]XMH�GXKRYQLND�3HWUD� L]� 3UDJH�
NDNR� OHWD������GDUXMH�VYHWR�PDÊR�Y�PHVWHFX�%ROVHQD�Y
FHUNYL�6DQWD�&ULVWLQD��1D�SLUDQVNL� VOLNL� MH�SULND]DQ�SUDY
WD�HYKDULVWLáQL�áXGHÌ��NR�MH�SUL�PDÊL�L]�SRVYHáHQH�KRVWLMH
SULWHNOD�NUL� LQ�SUHSODYLOD�ROWDUQL�SUW��àXGHÌ� MH�ELO�SRVOH�
GLFD� GXKRYQLNRYHJD� GYRPD� Y� WUDQVVXEVWDQFLDFLMR�� WUH�
QXWHN��NR�VH�YLQR�LQ�NUXK�VSUHPHQLWD�Y�.ULVWXVRYR�NUL� LQ

�� -=LA���HAGO=J@AN�3&&��FA�EIAJKR=H�HAP=������+E?KHKF=�-APNKJE=� =H@=JK�V=�LKNA
GAC=�
GKB=� �����
���ROPNEFOGE�?AO=N�)AKLKH@�&��L=�C=�FALKRV@ECJEH�R�CNKB=� �HEOE�������
�
�� 7=�LKIKÜ�LNE� EOG=JFQ�LK@=PGKR�K�LH=ÜEHED� EJ� PN=JOGNEL?EFE�>AOA@EH� OA� PKLHK�V=DR=HFQFAI�!=JEAHE�*EHKPPE��ANPKJE� EV�7=RK@=�V=�R=NOPRKGQHPQNJA�@A@E
ÜEJA�0HKRAJEFA�,>IKÜJA�AJKPA�-EN=J�
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WHOR�� .R� MH� 3HWHU� L]� 3UDJH� GRÌLYHO� RPHQMHQL� áXGHÌ�� MH
SRKLWHO�Y�2UYLHWR�N�SDSHÌX�8UEDQX�,9��LQ�PX�SRURáDO�R
YHOLNHP� GRJRGNX�� 3DSHÌ� MH� GDO� SUHQHVWL� UHOLNYLMH� L]
%ROVHQH�Y�2UYLHWR� LQ�XVWDQRYLO� SUD]QLN� VY��5HÊQMHJD� WH�
OHVD� �&RUSXV� &KULVWL����� 1DMYHáML� SUD]QLN� HYKDULVWLMH� MH
YHOLNL� áHWUWHN�� GDQ� VSRPLQD� QD� =DGQMR� YHáHUMR�� 9HQGDU
SD�SUD]QRYDQMH�HYKDULVWLMH�RE�SULSUDYL�QD�YHOLNR�QRá�QL
SULÊOR� GRYROM� GR� L]UD]D�� ]DWR� VH� MH� SDSHÌX� ]GHOR� SR�
WUHEQR� L]UD]LWL� OMXEH]HQ� GR� HYKDULVWLáQHJD� -H]XVD� V� SR�
VHEQLP�SUD]QLNRP��V�NDWHULP�EL�SRáDVWLOL�.ULVWXVRYR�WHOR
LQ� NUL�� 5D]SUDYD� R� UHVQLáQRVWL� GRJRGND� Y� %ROVHQL� MH� ÊH
]PHUDM� RGSUWD� ]DUDGL� GHMVWYD�� GD� LPDPR� RKUDQMHQ� QDM�
]JRGQHMÊL� ]DSLV� R� áXGHÌX� ÊHOH� SR� OHWX� ����� �/DQVLQJ�
������ ��������� /D]]DULQL�� ������� 3UYD� XSRGRELWHY
RPHQMHQHJD�áXGHÌD�MH�IUHVND�Y�NDWHGUDOL�Y�2UYLHWX��GHOR
8JROLQD� GL� 3UHWD� ,ODULD�� )UHVND�� NL� VH� QDKDMD� Y�&DSSHOOL
GHO�66��&RUSRUDOH�� MH�QDVWDOD�PHG� OHWRPD������ LQ�����
�*URQDX���������������

3R� YVHM� YHUMHWQRVWL� VH� MH� GH� &RVWHU� V� SUL]RURP� VH�
]QDQLO�Y�áDVX�VYRMHJD�ELYDQMD�Y�5LPX��NR�MH�VRGHORYDO�QD
GYHK�QDWHáDMLK�$FFDGHPLH�GL�6DQ�/XFD��1DMVODYQHMÊD� MH
YHUMHWQR�5DIDHORYD�XSRGRELWHY�0DÈH�Y�%ROVHQL�QD�IUHVNL
Y� SDSHÊNL� SDODáL�� )UHVND� VH� QDKDMD� Y�+HOLRGRUMHYL� VREL�
VNXSDM� ]� RVWDOLPL� WUHPL� �� ,]JRQ� +HOLRGRUMD� L]� WHPSOMD�
5HÊLWHY� VY�� 3HWUD� L]� MHáH� LQ� 6UHáDQMH� SDSHÌD� /HRQD� ,�� ]
$WLOR�� 9VH� ÊWLUL� IUHVNH�� NL� MLK� MH� 5DIDHO� SRVOLNDO� PHG� OH�
WRPD������LQ�������SULND]XMHMR�ERÌMH�SRVHJH�Y�]JRGR�
YLQR�&HUNYH�LQ�V�WHP�SRGSLUDMR�]DKWHYR�&HUNYH��GD�PRUD
ELWL� SRVWDYOMHQD�Y� VUHGLÊáH� VYHWD��3DSHÌ� -XOLM� ,,�� MH� Y� WHK
SUL]RULK� YLGHO� SULORÌQRVW�� GD� VNR]L� SUL]RUH� SRQD]RUL
WDNUDWHQ�SRORÌDM�&HUNYH�LQ�RYUÌH�GYRPH�Y�YHUR�LQ�REVWRM
%RJD� �&KDPSDQ�HW� DO��� �������3UL]RU�0DÈH� Y�%ROVHQL� MH
GRNDM�UHGHN�PRWLY�Y�VOLNDUVWYX��3ULEOLÌQR�Y�LVWHP�áDVX��NR
MH�GH�&RVWHU�QDVOLNDO�0DÈR�Y�%ROVHQL��MH�QDVWDOD�WXGL�VOLND
)UDQFHVFD� 7UHYLVDQLMD�� NL� SUDY� WDNR� SULND]XMH�ÞXGHÊ� L]
%ROVHQH��/D�&DSSHOOD�GHO�0LUDFROR��6��&ULVWLQD��%ROVHQD�
��������� 7UHYLVDQL� MH�Y�QDVSURWMX� ]�GH�&RVWHUMHP�PRWLY
RPHMLO� ]JROM� QD� JODYQHJD� SURWDJRQLVWD� 3HWUD� L]� 3UDJH�
3ROHJ� VOLNH� MH� RKUDQMHQD� WXGL� VNLFD� �ROMH� QD� SODWQX�� ]D
7UHYLVDQLMHYR�VOLNR��QDVWDOD�RNROL�������NL�SD�VH�RG�RUL�
JLQDOD�QH� UD]OLNXMH�YHOLNR�� =DQLPLYR� MH�� GD� MH� 7UHYLVDQL
VNLFR� QDVOLNDO� Y� áDVX�� NR� MH� ELO� áODQ�$FFDGHPLH� GL� 6DQ
/XFD��6NLFR� MH�QDURáLO�$QGUHD�$GDPL�� NL� MH�ELO� Y� VOXÌEL
NDUGLQDOD�2WWRERQLMD��&LSULDQL�HW�DO��������������6NLFD�VH

GDQHV�QDKDMD�Y�$FFDGHPLL�GL�6DQ�/XFD�Y�5LPX��6NOHSDOL
EL� ODKNR�� GD� MH� GH� &RVWHU� YLGHO� VNLFR� LQ� QD� SRGODJL
YLGHQHJD� ]DVQRYDO� VYRM� SUL]RU�� àHSUDY� MH� GH� &RVWHU�� Y
QDVSURWMX� V� 7UHYLVDQLMHP�� SROHJ� SUL]RUD� VDPHJD� áXGHÌD
QDVOLNDO� WXGL� SUL]RU� V� SDSHÌHP� 8UEDQRP� ,9�� QD� GHVQL
VWUDQL� VOLNH�� EL� ODKNR� SUL� RVUHGQMHP�PRWLYX�� GXKRYQLNX
3HWUX�� áUSDO� L]� 7UHYLVDQLMHYH� VNLFH�� 7XGL� GH� &RVWHU� MH�
WDNR� NRW� 7UHYLVDQL�� Y]HO� ]D� R]DGMH� RVUHGQMHJD� SUL]RUD
ROWDU�� QD� NDWHUHJD� VR� SRVWDYOMHQL� UD]NRÊQL� VYHáQLNL�� RE
QMHP� SD� MH� SULND]DQ� GXKRYQLN� V� NHOLKRP� Y� URNL���� 9
ÊNRILMVNHP� PX]HMX� Y� 0LODQX� �0XVHR� GLRFHVDQR� GL
0LODQR�� LPDMR�Y� VYRML�]ELUNL� ÊH�HQR�XSRGRELWHY�0DÈH�Y
%ROVHQL��*UH� ]D� VOLNR� )UDQFHVFD� 5REELD�� VOLNDUMD� L]�0L�
ODQD���� 7XGL� SUL� WHM� VOLNL� VH� MH� VOLNDU� 5REELR� RGORáLO
XSUL]RULWL� ]JROM� RVUHGQML� SUL]RU� áXGHÌD� ]� GXKRYQLNRP
3HWURP�Y�RVUHGMX��2]DGMH� WXGL� WRNUDW�SUHGVWDYOMD�ROWDU�]
YHOLNLPL�VYHáQLNL�

3UL�REHK�VOLNDK��ÞXGHÊX�VY�� -XULMD� LQ�0DÈL�Y�%ROVHQL�
VH� SRMDYOMD� YSUDÊDQMH�� RG� NRG� MH� áUSDO� GH� &RVWHU�� ËH
SRSUHM� MH� ELOD� QDND]DQD� PRÌQD� SRYH]DYD� PHG� )UDQ�
FHVFRP� 7UHYLVDQLMHP� LQ� GH� &RVWHUMHP� SUL� ]DVQRYDQMX
RVUHGQMHJD�PRWLYD��(QULFR�/XFFKHVH� MH�Y�VYRMHP�áODQNX
L]� OHWD� ����� RSR]RULO� QD� GH�&RVWHUMHYR� GRVOHGQR� NRSL�
UDQMH�HQH�RG�/RWKRYLK�VOLN��*UH�]D�PRWLY�6QHPDQMD�.UL�
VWXVRYHJD� WHOHVD� V� NULÊD�� NL� VH� QDKDMD� QD� YUDWFLK� WD�
EHUQDNOMD�Y�OHYHP�NRWX�0DÈH�Y�%ROVHQL��'H�&RVWHU�MH�QD
WHP�PHVWX�FLWLUDO�VYRMHJD�XáLWHOMD� -RKDQQD�&DUOD� LQ�QMH�
JRY� PRWLY� 6QHPDQMH� .ULVWXVD� V� NULÊD� L]� FHUNYH� 6DQWD
0DULD� GHL� 'HUHOLWWL� Y� %HQHWNDK�� EROM� SR]QDQH� NRW
2VSHGDOHWWR��/XFFKHVH��������������'H�&RVWHU�MH�Y]HO�]D
Y]RU�.ULVWXVRYR�NUáHYLWR�]YLWR�WHOR��REGDQR�]�DQJHOL��3UL
/RWKRYL� VOLNL� .ULVWXVRYR� WHOR� REGDMDWD� ÊH� VYHWQLND� VY�
.DWDULQD�LQ�VY��-HUQHM�

2� ]DGQMLK� OHWLK� GH� &RVWHUMHYHJD� ÌLYOMHQMD� ]DHQNUDW
QLPDPR� DUKLYVNLK� SRGDWNRY� LQ� QL� QDP� ]QDQR�� NDM� MH� Y
WHP�áDVX� SRáHO�� 7R� YSUDÊDQMH� RVWDMD� RGSUWR� LQ� áDND� QD
QDGDOMQMH� UD]LVNRYDQMH�� 3UDY� WDNR� RVWDMD� RGSUWR� YSUDÊD�
QMH� R� QMHJRYHP� RSXVX�� *OHGH� QD� QMHJRYR� ÊRODQMH� SUL
/RWKX��ELYDQMH�Y�5LPX��XGHMVWYRYDQMH�QD�WDPNDMÊQMLK�QD�
WHáDMLK� WHU� SULMDWHOMHYDQMH� ]� ULPVNLPL� LQ� EHQHÊNLPL� VOL�
NDUML�� MH� WHÌNR� YHUMHWL�� GD� MH� $QJHOR� GH� &RVWHU� Y� VYRML
VOLNDUVNL� �NDULHUL�� XVWYDULO� ]JROM� GYH� VOLNL�� QDPHQMHQL
ÌXSQL�FHUNYL�VY��-XULMD�Y�3LUDQX�

�� �+=F�OA�P=�@=J�IJK�E?A�RANJEGKR�V>EN=FK�R�?ANGR=D�R�RAHEGAI�
PAREHQ�V�RAHEGK�CKNAÜJKOPFK�PAN�J=F�@QDKRJEGE�EJ�HFQ@OPRK�EVG=�AFK�ORKFA
RAOAHFA�O�DR=HJE?=IE��FA�R�>QHE�K>�QOP=JKREPRE�LN=VJEG=�V=LEO=H�L=LA��2N>=J�&3��HAP=������ 1EIIANO�����
�

�� 3�G=PA@N=HE�R�,NREAPQ�OA�J=D=F=�PQ@E� NAHEGRE=NEF�/A
JFAC=� PAHAO=�J=�G=PANAI�FA�2CKHEJK�@E�3EANE�IA@� HAPKI=������ EJ������R�AI=FHQQLK@K>EH�ÜQ@A��R��KHOAJE� )=VV=NEJE�����������"�1AOP=�AP�=H������������
�
�� #N=J?AO?K�1NAREO=JE� (KLAN��������/EI�����
�OA�FA�
KH=H�R��AJAPG=D�LNE��JPKJEQ�7=J?DEFQ�EJ�'KOALDQ�%AEJVQ��1=GK�GKP�@A� KOPAN�OAFA�PQ@E�KJ�K@LN=REH�R�/EI�GFAN�FA�LKOP=H�ÜH=J��??=@AIEA�@E�0=J�)Q?=��1Q@E�KJ�FA�OK@AHKR=H�J=�J=PAÜ=FQ��??=@AIEA�@E�0=J�)Q?=�HAP=�����R�Ü=OQ�GK�FA�>EH�LNA@OPKFJEG� =NHK�#KJP=J=�  ELNE=JE�AP�=H���������"��K@IAN�������������
��� '=?MQAO�$=IAHEJ�FA�J=NA@EH�P=�EOPE�LNEVKN�LK�OHEGE�#N=J?AO?=�1NAREO=JEF=��$=IAHEJKR=�*=
=�R��KHOAJE�OA�J=D=F=�R� =N?=OOKJJQ�R�*QVAFQ

HALED�QIAPJKOPE�  *QOÀA�@AO��A=QT��NPO
� �NAFKJ�!A�)=RANCJÀA���������
��-KVJ=IK� PQ@E�GEL=NOGK�QLNEVKNEPAR� PAC=�LNEVKN=��$NA�V=
@AHK� �AJA@APP=� �QCHEKJEF=� EV� HAP=� ������ �AJA@APPK� �QCHEKJE�  ���������
� GE� OA� C=� KIAJF=� GKP� J=OHA@JEG=� �J@NAA� @AHH=� /K>>EA� R#ENAJ?=D� FA� >EH� IA@� @NQCEI� PQ@E� ÜH=J� GKIEOEFA� GE� FA� >EH=� V=@KH�AJ=� V=� EOG=JFA� LNEIANJAC=� LNKOPKN=� G=IKN� >E� LKOP=REHE*E?DAH=JCAHKRAC=�!=RE@=� �KI>A�������������"�!A�#=>NE?VU�������������
�

�� #N=J?AO?K�/K>>EK� *EH=JK�����#ANN=N=�����
�FA�>EH�@KI=�EV�*EH=J=�RAJ@=N�FA�@AHKR=H�R�#ANN=NE�GFAN�FA�PQ@E�QINH� 0��+����������
�
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9HVQD�.$0,1
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YHVQD�NDPLQ#]UV�XSU�VL

6800$5<

7KLV�SDSHU�ZLOO� DWWHPSW� WR� VKHG� VRPH� OLJKW� RQ� WKH� FXUUHQW� VWDWH� RI� NQRZOHGJH�FRQFHUQLQJ�$QJHOR� GH�&RVWHU�� D
9HQHWLDQ� SDLQWHU� RI� 'XWFK� RULJLQ�� ZKR� LV� NQRZQ� WR� WKH� DUW�KLVWRULDQ� FRPPXQLW\� RQO\� DV� WKH� DXWKRU� RI� WZR� ODUJH
FDQYDVHV���7KH�0LUDFOH�RI�6W��*HRUJH�DQG�7KH�0DVV�RI�%ROVHQD�IURP�WKH�SDULVK�FKXUFK�RI�6W��*HRUJH�LQ�3LUDQ��$W�WKH
VDPH� WLPH� WKH� DXWKRU� RI� WKLV� SDSHU� ZLVKHV� WR� GLVFXVV� QHZ� DUFKLYH� VRXUFHV� DQG� WR� HPSKDVL]H� WKH� LFRQRJUDSKLF
SUREOHPV��FRQFHUQLQJ�SULPDULO\�WKH�UDWKHU�XQFRPPRQ�GHSLFWLRQ�RI�7KH�0DVV�RI�%ROVHQD��8QWLO�UHFHQWO\��WKH�NQRZQ
IDFWV�DERXW�WKH�OLIH�RI�$QJHOR�GH�&RVWHU�ZHUH�UHODWLYHO\�VFDUFH��+H�FDPH�IURP�D�'XFK�IDPLO\�RI�SDLQWHUV��+LV�IDWKHU�
3LHWUR�GH�&RVWHU��LV�ZHOO�NQRZQ�LQ�FRPSDULVRQ�WR�KLV�VRQ�DQG�ZDV�HGXFDWHG�LQ�$PVWHUGDP�LQ�WKH�FLUFOH�RI�SDLQWHUV
OLNH� -DQ�&RVVLHUV�DQG�$EUDKDP�YDQ�'LHSHQEHHFN��$QJHOR�GH�&RVWHU�ZDV�ERUQ� LQ�9HQLFH�RQ� WKH���QG�RI�1RYHPEHU
������$W�SUHVHQW�ZH�GR�QRW�KDYH�DQ\�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�EHJLQQLQJV�RI�KLV�HGXFDWLRQ��,W�LV�OLNHO\�WKDW�KLV�ILUVW
HGXFDWLRQ�DV� D�SDLQWHU� WRRN�SODFH� LQ� WKH�ZRUNVKRS�RI�KLV� IDWKHU�3LHWUR�� )XUWKHU�RQ� LQ�KLV� FDUHHU� KH�ZRUNHG� LQ� WKH
ZRUNVKRS�RI�-RKDQQ�&DUO�/RWK��ZKR�ZDV�WKH�KHDG�RI�RQH�RI�WKH�ELJJHVW�ZRUNVKRSV�LQ�9HQLFH�LQ�WKH�PLGGOH�RI�WKH���WK

FHQWXU\�� ZKHUH� SDLQWHUV� OLNH� 'DQLHO� 6HLWHU� DQG� -RKDQQ�0LFKDHO� 5RWWPD\U� ZHUH� HGXFDWHG�� $W� WKH� VWDUW� RI� WKH� ��WK

FHQWXU\� $QJHOR� GH� &RVWHU� YHQWXUHG� WR� 5RPH� WR� WKH� $FFDGHPLD� GL� 6DQ� /XFD�� ZKHUH� KH� FRPSHWHG� LQ� VHYHUDO
FRPSHWLWLRQV��ZKLFK�SURYLGHG�DQ�RSSRUWXQLW\� IRU� WKH�DUWLVWV���SDLQWHUV�DQG�VFXOSWRUV��� WR�FRPELQH� WKHLU� WKHRUHWLFDO
NQRZOHGJH�ZLWK�SUDFWLFDO�ZRUN�� ,Q� WKH�\HDU������KH�ZDV�FRPPLVVLRQHG� WR�SDLQW�ERWK�SDLQWLQJV� LQ�3LUDQ��$QWRQLR
$OLVL�SRVWXODWHV�WKDW�ERWK�SDLQWLQJV�ZHUH�FRPPLVVLRQHG�E\�WKH�PHPEHUV�RI�WKH�IUDWHUQLW\�RI�6W��*HRUJH�IURP�3LUDQ��2Q
WKH�EDVLV�RI�DUFKLYH�VRXUFHV�WKH�DXWKRU�RI�WKLV�SDSHU�HVWDEOLVKHV��WKDW�WKH�SDLQWLQJ�7KH�0LUDFOH�RI�6W��*HRUJH�ZDV�LQ
IDFW�FRPPLVVLRQHG�E\�WKH�PHPEHUV�RI�WKH�EURWKHUKRRG�RI�6W��*HRUJH��ZKLOH�7KH�0DVV�RI�%ROVHQD�ZDV�FRPPLVVLRQHG
E\�WKH�PHPEHUV�RI� WKH� IUDWHUQLW\�RI�&RUSXV�&KULVWL��7KH�0LUDFOH�RI�6W��*HRUJH�GHSLFWV�D�VFHQH�IURP�WKH���VW�RI� -XO\
������ZKHQ�WKLV�VDLQW�VDYHG�WKH�FLW\�RI�3LUDQ�IURP�WKH�GDQJHURXV�WHPSHVW��7KH�0DVV�RI�%ROVHQD�LV�GDWHG�DQG�VLJQHG
RQ� WKH�EDVH�RI� WKH�FDSLWDO��0'&&9,� �� 3,1��$1*��'(�&267(5�9(1(��7KH�0DVV�RI�%ROVHQD� GHSLFWV� IDWKHU�3HWHU�RI
3UDJXH�DV�KH�JLYHV�KROO\�PDVV�LQ�WKH�WRZQ�%ROVHQD�LQ�WKH�FKXUFK�RI�6W��&KULVWLQD��7KH�SDLQWLQJ�IURP�3LUDQ�GHSLFWV�WKH
PRPHQW�RI�PLUDFOH�RI� WKH�HXFKDULVW\�GXULQJ�WKH�KROO\�PDVV�DV�EORRG�VWDUWV� WR� IORZ�RXW�RI� WKH�FRQVHFUDWHG�KRVW�DQG
IORRGV�WKH�DOWDU�FORWK��7KLV�PLUDFOH�ZDV�D�FRQVHTXHQFH�RI� WKH�SULHVW¢V�GRXEWV�FRQFHUQLQJ�WKH�WUDQVXEVWDQWLDWLRQ�� WKH
PRPHQW�ZKHQ�EUHDG�DQG�YLQH� WXUQ� WR� WKH�ERG\�DQG�EORRG�RI�&KULVW��0RVW� OLNHO\�&RVWHU�EHFDPH� IDPLOLDU�ZLWK� WKLV
VFHQH�GXULQJ� KLV� VWD\� LQ�5RPH��ZKHQ�KH�FRPSHWHG� LQ� WZR� FRPSHWLWLRQV� DW� $FFDGHPLH� GL� 6DQ� /XFD�� 7KH�0DVV� RI
%ROVHQD�LV�QRW�D�FRPPRQO\�GHSLFWHG�PRWLI��7KH�PRVW�IDPRXV�GHSLFWLRQ�RI�WKLV�VFHQH�LV�SUREDEO\�5DIDHO¢V�GHSLFWLRQ�RQ
D� IUHVFR� LQ� WKH� 3RSH¢V� 3DODFH� ������������� 7KH� DXWKRU� OLVWV� VRPH� RWKHU� H[DPSOHV�� IUHVFRHV� LQ� WKH� FDWKHGUDO� RI
2UYLHWR�� WKH�SDLQWLQJV� E\� )UDQFHVFR�7UHYLVLDQL� DQG� WKH� SDLQWLQJ� E\� )UDQFHVFR�5REELD�� 7KH� GDWD� UHJDUGLQJ� WKH� ODVW
\HDUV�RI�&RVWHU¢V� OLIH�DUH�VFDUFH�DQG� LW� LV�QRW�FOHDU�ZKDW�KH�GLG�GXULQJ� WKDW� WLPH��7KH�TXHVWLRQ�RI�KLV�RSXV� UHPDLQV
RSHQ�DV�ZHOO�

.H\�ZRUGV��VHYHQWHHQWK�FHQWXU\�SDLQWLQJ��-RKDQQ�&DUO�/RWK��$QJHOR�GH�&RVWHU��SDURFKLDO�FKXUFK�6��*HRUJH�LQ�3LUDQ�
0LUDFOH�RI�6��*HRUJH��0DVV�RI�%ROVHQD

9,5,�,1�/,7(5$785$

$69�� �� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD� �$69��� 1RWDULOH
7HVWDPHQWL�� %XVWD� ����� 7HVWDPHQWL� 1RWDLR� )UDQFHVFR
6LPEHQL�����VHSWHPEHU�������9HQH]LD�
%0&&������%LEOLRWHFD�GHO�0XVHR�&LYLFR�&RUUHU��%0&&��
PV�� 0RVFKLQL� ;,;��� &RS�� 1RWD� GH
� SLWWRUL� UHJLVWUDWL� QH

OLEUL�GHOOD�9HQHWD�$FFDGHPLD��WUDWWDQH�O
DQQR������
È$-�� �� �� ËXSQLMVNL� DUKLY� VY�� -XULMD� �Ë$-��� 3LUDQ�� %UD�
WRYÊáLQVND�NQMLJD�VY��-XULMD��������F�������RGKRGNL��

È$-������Ë$-��3LUDQ��%UDWRYÊáLQVND�NQMLJD�VY��-XULMD�������
F�������SULKRGNL��
È$-�� �� �� Ë$-�� 3LUDQ�� %UDWRYÊáLQVND� NQMLJD� VY�� 5HÊQMHJD
WHOHVD�� ������ F�� ���� �]D� OHWR� ������� F�� ���� �]D� OHWR
�������F�������]D��������F�������������

$LNHPD�� %�� �������� 7UH� ROWUDPRQWDQL� RSHUDQWL� QHO� 9H�
QHWR�� 'H� &RVWHU�� 'RULQJ\� H� 9HUQDQVDO�� 1RWL]LH� GD� 3D�
OD]]R�$OEDQL��;,,�������8UELQR����������
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$OLVL��$����������3LUDQR��/D�VXD�&KLHVD��/D�VXD�6WRULD�
$OLVL�� $�� �������� /D� 9RFH� GL� 6DQ� *LRUJLR�� &URQRORJLD
3LUDQHVH������DSULO�PDM�������3LUDQ������
%RGRPHU�� +�� �������� 7UHYLVDQL�� )UDQFHVFR�� 7KLHPH�
%HFNHU��$OOJHPHLQHV�/H[LNRQ�GHU�ELOGHQGHQ�.�QVWOHU�YRQ
GHU� $QWLNH� ELV� ]XU� *HJHQZDUW�� ��� �7KHRGRWXV�8UODXE��
/HLS]LJ��8OULFK�7KLHPH�XQG�)HOL[�%HFNHU�
%RPEH��:����������%XJOLRQL��%HQHGHWWR��7KLHPH�%HFNHU�
$OOJHPHLQHV� /H[LNRQ� GHU� ELOGHQGHQ� .�QVWOHU� YRQ� GHU
$QWLNH�ELV�]XU�*HJHQZDUW�����%UHZHU�&DUOLQJHQ���/HLS]LJ�
8OULFK�7KLHPH�XQG�)HOL[�%HFNHU�
%UHMF�� 7�� �������� 6OLNDUVWYR� RG� ���� GR� ���� VWROHWMD� QD
6ORYHQVNL� REDOL�� 7RSRJUDIVNR� JUDGLYR�� .RSHU�� =DORÌED
/LSD�
%UHMRQ� 'H� /DYHUJQHmH�� $��� 5RVHQEHUJ�� 3�� �������
)UDQFHVFR�7UHYLVDQL�HW�OD�)UDQFH��$QWRORJLD�GL�%HOOH�$UWL�
,,�������������GHFHPEHU���7RULQR����������
&KDPSDQ�HW�DO����������5DSKDHO��)URP�8UELQR�WR�5RPH�
/RQGRQ��1DWLRQDO�*DOOHU\�&RPSDQ\�
&LSULDQL�� $��� 9DOHULDQL�� (�� �������� ,� GLVHJQL� GL� ILJXUD
QHOO
$UFKLYLR� 6WRULFR� GHOO
$FFDGHPLD� GL� 6DQ� /XFD�
&RQFRUVL�H�$FFDGHPLH�GHO�VHFROR�;9,,,��,,��5LP��4XDVDU�
&LSULDQL��$��HW�DO�� ��������3UL]H�ZLQQLQJ�GUDZLQJV� IURP
WKH�5RPDQ�$FFDGHP\������������5LP��4XDVDU�
&LSULDQL��$��HW�DO����������$HTXD�3RWHVWDV��/H�DUWL�LQ�JDUD
D�5RPD�QHO�6HWWHFHQWR��5LP��'H�/XFD�
'HPRUL�6WDQLÞLÜ�� =�� �������� 3LHWHU� GH� &RVWHU� X� 6SOLWX�
3ULOR]L�SRYLMHVWL�XPMHWQRVWL� X�'DOPDFLML�� ����6SOLW�� ����
����
(QHQNHO�� .�� $�� (�� HW� DO�� �������� 5HFUHDWLQJ� $QFLHQW
+LVWRU\��(SLVRGHV�IURP�WKH�*UHHN�DQG�5RPDQ�3DVW�LQ�WKH
$UWV� DQG�/LWHUDWXUH�RI� WKH�(DUO\�0RGHUQ�3HULRG�� /HLGHQ�
%ULOO�
(ULFDQL�� *�� HW� DO�� �������� 8QD� YLOOD� H� L� VXRL� WHVRUL�
'LSLQWL��DIIUHVFKL�H�VWXFFKL�LQ�9LOOD�*LRYDQHOOL�D�1RYHQWD
3DGRYDQD��7UHYLVR��&DQRYD�
(ZDOG��*����������2SHUH�GHO�/RWK�H�GHOOD�VXD�ERWWHJD�QHL
PXVHL� FLYLFL� YHQH]LDQL�� %ROOHWLQR� GHL� PXVHL� FLYLFL
YHQH]LDQL�����9HQH]LD�������
(ZDOG�� *�� �������� -RKDQQ� &DUO� /RWK� ����������� $P�
VWHUGDP��+HUW]EHUJHU�
'H� )DEULF]\�� &�� �������� %HQHGHWWR� %XJOLRQL�� 5LYLVWD
G
$UWH��,,�������������)LUHQ]H�����Ô����
)DYDUR��(�� �������� /
$UWH�GHL�3LWWRUL� LQ�9HQH]LD� H� L� VXRL
VWDWXWL�� )LUHQ]H�� 3XEEOLFD]LRQL� GHOOD� )DFROWj� GL� OHWWHUH� H
ILORVRILD��8QLYHUVLWj�GL�3DGRYD�
*URQDX��+��'����������8JROLQR�GL�3UHWH� ,ODULR��7KLHPH�
%HFNHU��$OOJHPHLQHV�/H[LNRQ�GHU�ELOGHQGHQ�.�QVWOHU�YRQ
GHU� $QWLNH� ELV� ]XU� *HJHQZDUW�� ��� �7KHRGRWXV�8UODXE��
/HLS]LJ��8OULFK�7KLHPH�XQG�)HOL[�%HFNHU�
/DQVLQJ�� &�� �������� 3RZHU� 	� 3XULW\�� &DWKDU� +HUHV\� LQ
0HGLHYDO�,WDO\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
/D]]DULQL�� $�� �������� ,O� 0LUDFROR� GL� %ROVHQD�� 7HVWR�
PRQLDQ]H� H� GRFXPHQWL� GHL� VHFROL� ;,,,� H� ;,9�� 5LP�
(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD�

/XFFKHVH�� (�� �������� 1RWH� D�PDUJLQH� GL� XQD�PRVWUD� GL
GLSLQWL� GHO� 6HLFHQWR� YHQH]LDQR� D� 5RYLJQR�� $WWL� H
0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� $UFKHRORJLD� H� 6WRULD
3DWULD��/,�����������7ULHVWH����������
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