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

���

L]YLUQL�]QDQVWYHQL�áODQHN ��8'.��'HZH\������
SUHMHWR������������

.�32-08�0('.8/7851267,�35,�'(:(<-8

/HQDUW�Ç.2)
2JERANV=�J=�-NEIKNOGAI�7J=JOPRAJK�N=VEOGKR=HJK�ONA@E
ÜA�(KLAN�EJ�#=GQHPAP=�V=�DQI=JEOPEÜJA�
PQ@EFA�(KLAN

0&������(KLAN�$=NE>=H@EFAR=��
A�I=EH!�HAJ=NP�OGKB$VNO�QLN�OE

,=9/(Þ(.

9�SUYHP�GHOX�ßODQND�MH�SR]RUQRVW�QDPHQMHQD�ILOR]RILML�DPHULÈNHJD�ILOR]RID�-RKQD�'HZH\MD�WHU�QMHQHPX�UD]PHUMX
GR�PHGNXOWXUQH�PLVOL��3RVHEHM�MH�REUDYQDYDQD�LGHMD�GHPRNUDFLMH�Y�QMHJRYL�GUXÊEHQL�ILOR]RILML�WHU�'HZH\MHYR�RVHEQR
VUHßDQMH� V� NLWDMVNR� SROLWLßQR� PLVOLMR�� 9� GUXJHP� SRJODYMX� SD� VH� ]� QDYH]DYR� 'HZH\MHYH� ILOR]RILMH� QD� WUDGLFLMH
VYHWRYQHJD� MXJD��� WR� MH�DIULÈNR�� ODWLQVNRDPHULÈNR� LQ� LQGLMVNR� ILOR]RIVNR� LQ�SROLWLßQR�PLVHO��� VSUDÈXMHPR�R�DNWXDOQLK
GUXÊEHQLK�YSUDÈDQMLK�VRGREQH�SUDJPDWLVWLßQH�SROLWLßQH�HWLNH�

.OMXÞQH�EHVHGH��DPHULÊNL�SUDJPDWL]HP��-RKQ�'HZH\��PHGNXOWXUQD�ILOR]RILMD��NRQIXFLMDQVWYR��VYRERGD��GHPRNUDFLMD�
ODWLQVNRDPHULÊND�ILOR]RILMD��(QULTXH�'XVVHO��DIULÊND�GUXÌEHQD�ILOR]RILMD��LQGLMVND�GUXÌEHQD�ILOR]RILMD��GUXÌEHQD�HWLND
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/D�SULPD�SDUWH�GHOO¢DUWLFROR�GHGLFD�SDUWLFRODUH�DWWHQ]LRQH�DO�SHQVLHUR�GHO� ILORVRIR�DPHULFDQR� -RKQ�'HZH\�H�DOOD
VXD� GLPHQVLRQH� QHL� FRQIURQWL� GHO� SHQVLHUR� LQWHUFXOWXUDOH��9LHQH� WUDWWDWD� D� SDUWH� O¢LGHD� GHOOD� GHPRFUD]LD� QHOOD� VXD
ILORVRILD�VRFLDOH�H�O¢LQFRQWUR�SHUVRQDOH�GL�'HZH\�FRQ�LO�SHQVLHUR�SROLWLFR�FLQHVH��,O�VHFRQGR�FDSLWROR�VL�DOODFFLD�DOOD
ILORVRILD� GL� 'HZH\� VXOOH� WUDGL]LRQL� GHOO¢HPLVIHUR� DXVWUDOH� �� TXLQGL� VXO� SHQVLHUR� SROLWLFR� H� ILORVRILFR� DIULFDQR�
ODWLQRDPHULFDQR�H�LQGLDQR���SHU�WUDWWDUH�OH�TXHVWLRQL�VRFLDOL�DWWXDOL�GHOOD�PRGHUQD�HWLFD�SROLWLFD�H�SUDJPDWLFD�

3DUROH�FKLDYH��SUDJPDWLVPR�DPHULFDQR��-RKQ�'HZH\��ILORVRILD�LQWHUFXOWXUDOH��FRQIXFLDQHVLPR��OLEHUWj��GHPRFUD]LD�
ILORVRILD�ODWLQRDPHULFDQD��(QULTXH�'XVVHO��ILORVRILD�VRFLDOH�DIULFDQD��ILORVRILD�VRFLDOH�LQGLDQD��HWLFD�VRFLDOH
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3UHG� YHá� NRW� SRO� VWROHWMD� MH� 'HZH\� VNXSDM� V� 6�
5DGKDNULVKQDQRP� LQ� *�� 6DQWD\DQR� QDSLVDO� SUYR� VWUDQ
SUYHJD�L]YRGD�QRYH�ILOR]RIVNH�UHYLMH�3KLORVRSK\�(DVW�DQG
:HVW��1DVORY� WHPDWVNHJD� EORND� LQ� QMLKRYHJD� VNXSQHJD
XNYDUMDQMD�MH�ELO�2�ILOR]RIVNL�VLQWH]L��LQ�SUDY�'HZH\�MH�V
VYRMLP� SUDJPDWLVWLáQLP� SRMPRYDQMHP� YVHK� QDGDOMQMLK
SRMPRY� PHGNXOWXUQRVWL� Y� áDVX�� NL� VYHW� ÊH� QL� Y� FHORWL
SULSR]QDYDO� SRPHPEQRVWL� PHGNXOWXUQHJD� PLÊOMHQMD�
RPRJRáLO�YVWRS�UHYLMH�QD�JOREDOQR�ILOR]RIVNR�SUL]RULÊáH�

�0LVOLP�� GD� MH� QDMSRPHPEQHMÊD� IXQNFLMD�� NL� MR� YDÊD
UHYLMD� ODKNR� RSUDYL� SUL� XUHVQLáHYDQMX� SRVOHGQMHJD� FLOMD

WHPHOMLWH� VLQWH]H� 9]KRGD� LQ� =DKRGD
�� WR�� GD� SRPDJD
UD]NURMLWL� SRMHP�� GD� REVWDMD� NDM� WDNHJD� NRW� 
=DKRG
� LQ

9]KRG
��NL� MX� MH�SRWUHEQR� VLQWHWL]LUDWL�� ������1HNDWHUL�HOH�
PHQWL�]DKRGQLK� LQ� Y]KRGQLK� NXOWXU� VR� WDNR� WHVQR�SRYH�
]DQL��GD�SUREOHP�QMLKRYH�
VLQWHWL]DFLMH
�VSORK�QH�REVWDMD�
áH�MLK�Y]DPHPR�Y�L]RODFLML��7RGD�VWYDU�MH�Y�WHP��GD�QREHQ
WHK�HOHPHQWRY���QD�9]KRGX�DOL�=DKRGX���QL�L]ROLUDQ��9VL
VR�Y�]JRGRYLQVNR�NXOWXUQHP�SURFHVX�SUHSOHWHQL�QD�YHOLNR
UD]OLáQLK� QDáLQRY�� 2VQRYQD� ]DKWHYD� ]D� YVDN� SORGQL
PHGNXOWXUQL�RGQRV���Y�NDWHUHP�ILOR]RILMD�SUHGVWDYOMD�]JROM
HQ� VHVWDYQL� GHO� �� MH� UD]XPHYDQMH� LQ� XSRÊWHYDQMH
NRPSOHNVQRVWL��UD]OLN�WHU�UD]YHMHQLK�SRYH]DY�WDNR�]QRWUDM
GRORáHQLK�GHÌHO� NRW�PHG� QMLPL�� QD�9]KRGX� LQ�=DKRGX�
Y]HWLK�ERGLVL�QDUD]HQ�DOL�VNXSDM���'HZH\�������������

9�]DNXOLVMX�SRYRMQLK�SROLWLáQLK�UD]PHU�LQ�SRG�SULWLV�
NRP�SROLWLáQLK�EORNRY�VYRMHJD�áDVD�MH�'HZH\�Y�VNODGX�V
VYRMR� LGHMR� GHPRNUDFLMH� MDVQR� QDND]DO� GUXÌEHQRHWLáQL
SRPHQ� QDVWDMDMRáH� PHGNXOWXUQH� ILOR]RILMH� SUL� NRQVWLWX�
LUDQMX�EROMÊH�VYHWRYQH�VNXSQRVWL��7UGLO�SD�EL�FHOR��GD�QH
JUH� ]D� SUHQDSLKQMHQR� LQWHUSUHWDFLMR� QMHJRYLK� L]YRUQLK
EHVHG� LQ� QDPHU�� áH� UHáHPR�� GD� 'HZH\MHY� NUDWNL� SUL�
VSHYHN� QD]QDQMD� QHNDM� YHOLNR� SRPHPEQHMÊHJD� ]D
VRGREQR�PHGNXOWXUQR�PLÊOMHQMH��9VH�RG�]DáHWNRY�DIULÊNH
LQ� ODWLQVNRDPHULÊNH� ILOR]RILMH� MH� VWDUD� GLVWLQNFLMD� PHG
9]KRGRP� LQ� =DKRGRP� NRW� WHPHOMQD� PHGNXOWXUQD
GLKRWRPLMD� SRVWDOD� ]DVWDUHOD�� SUHG� NUDWNLP� SD� MR� MH� QD�
GRPHVWLOD�SROLWLáQRHNRQRPVNR� LQ� ILOR]RIVNR�DNWXDOQD�RV

6HYHU�-XJ�DOL�FHOR�-XJ�-XJ��3UDY�'HZH\�MH�V�VYRMLPL�SUH�
GDYDQML� QD� .LWDMVNHP� ÌH� Y� ]JRGQMLK� GYDMVHWLK� OHWLK
SUHMÊQMHJD�VWROHWMD�UD]JUQLO�QRY�ILOR]RIVNL�SURVWRU��NL�JD�MH
NDVQHMH�QDVHOLOD�PHGNXOWXUQD�ILOR]RILMD��3R�GUXJL�VWUDQL�LQ
Y]SRUHGQR� ]� -DPHVRYLP� UDGLNDOQLP� HPSLUL]PRP� LPD
WXGL�'HZH\MHY�SRMHP�L]NXVWYD�SRPHPEQH�SRVOHGLFH�]D
SULPHUMDOQR�LQ�PHGNXOWXUQR�ILOR]RILMR��0RM�DUJXPHQW�]D
'HZH\MD� LQ� PHGNXOWXUQRVW� ER� ]DWR� QDSUHGRYDO� Y]GROÌ
DUJXPHQWD�R�YORJL�GHZH\MHYVNH�VNXSQRVWQH�LGHMH�GHPR�
NUDFLMH� Y� PHGNXOWXUQLK� NRQWHNVWLK� QD� SRWL� N� QHNDWHULP
QRYLP�REOLNDP�ERGRáH�GUXÌEHQH�HWLNH�

àH� XSRUDELPR�PHWDIRUR� �L]SRVRMHQR� RG�:�� -DPHVD�
NL�MR�MH�Y]HO�SUL�LWDOLMDQVNHP�SUDJPDWLVWX�*��3DSLQLMX���MH
SUDJPDWLVWLáQD� PHWRGD� �NRW� MR� MH� Y� L]YRUQHP� SRPHQX
SUHGODJDO�&��6��3LHUFH��NDNRU�KRGQLN�Y�KRWHOX��7D�SUHGORJ
EL��]�GUXJLPL�EHVHGDPL�� V�SUDJPDWLáQR�PHWRGR� UHODWLYL�
]LUDO� NXOWXUQH� UD]OLNH� QDWDQNR� ]DWR�� NHU� LPDMR� UD]OLáQL
ILOR]RIL� �NRW� VHYHGD� WXGL� WHRORJL� LQ�PQRJL�GUXJL�� VNXSHQ
WD�LVWL�KRGQLN���YVL�VH�ERGR�PRUDOL�VSUHKRGLWL�VNR]HQM��áH
ERGR�ÌHOHOL�Y�DOL� L]�VYRMLK� 
VRE
� �-DPHV��������������3R�
PHPEQR� VH� MH� ]DYHGDWL�� GD� -DPHV� Y� WHM� WRáNL� QL� �DQWL�
FLSLUDO� DOL� SULYLOHJLUDO� QREHQHJD� GRORáHQHJD� UH]XOWDWD�
0HWRGD� MH�ELOD�SRQXMHQD�]JROM�NRW�PHWRGD���YR]RYQLFD
]D� YRÌQMR�� NDPRUNROL� MH� PHWRGD� SDá� SHOMDOD�� �6KXVWHU�
PDQ�� ������ ���� JO�� -DPHV�� ������ ��II��� àH� SRYHPR� QD
SUDJPDWLVWLáQL�QDáLQ���>3@RPHQ�SRMPD�MH�UD]OLND��NL�MR�ER
XVWYDULO� ]QRWUDM� QDÊHJD� ERGRáHJD� L]NXVWYD� LQ� ]D� QDÊH
ERGRáH�L]NXVWYR���6KXVWHUPDQ���������������7RGD�V�SHU�
VSHNWLYH� QDÊHJD� YSUDÊDQMD� ]DKWHYD� QDÊR� SR]RUQRVW� 'H�
ZH\MHY� SRMHP� L]NXVWYD� NRW� GHO� QMHJRYHJD� UHNRQVWUXN�
FLMVNHJD�GHOD�Y�ILOR]RILML��SULP��'HZH\������D��

'HZH\MHYD� L]NXVWYHQD� REOLND� HYROXFLMVNHJD� QDWXUD�
OL]PD� V� VYRMLPL� XáLQNL� QD� ÌLYOMHQMD� SRVDPH]QLNRY� NRW
áODQRY�GHPRNUDWLáQH�VNXSQRVWL�MH�]DVQRYDQD�NRW�JLEDQMH
N�QRYLP�VNXSQRVWLP�XSDQMD��1MHJRYD�VNXSQRVWQR�RULHQ�
WLUDQD� UHNRQVWUXNFLMD� L]NXVWYD� RGSLUD� QRY� KRUL]RQW� ]D
QDÊR�ELWL�Y�VYHWX��-H�]�]JRGRYLQVNRVWMR�LQ�RGJRYRUQRVWMR
REWHÌHQ�SUHGORJ��7RGD�Y�VSRPLQ�VL�PRUDPR�SULNOLFDWL�-D�
PHVD�� áH� ÌHOLPR� Y� SRSROQRVWL� UD]XPHWL� 'HZH\MHY� SUL�
VSHYHN�� 1MHJRYD� ]DVWDYLWHY� UDGLNDOQHJD� HPSLUL]PD�� MH
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SUYL�NRUDN�Y�SURFHVX�UHNRQVWUXNFLMH�QDÊH�ELWL�Y�VYHWX�SR
]DWRQX�PHWDIL]LNH�NRW�RQWR�WHRORJLMH�LQ�Y�WHP�SUHGKRGQD
+XVVHUOX� LQ� IHQRPHQRORJLML� �JO�� WXGL� %RXUJHRLV� ��������

-DPHVRY�SRMHP�LQWHUVXEMHNWLYQRVWL��NL�MH�YVHERYDQ�Y�WHP�
SD� L]YRUQR� QL� ELO� ]DVQRYDQ� ]D� XSRUDER� Y� 
VRGREQLK

ILOR]RIVNR�SROLWLáQLK� NRQWHNVWLK�� =DWR� MH� QHSULPHUQR�� áH
-DPHVD� REWRÌXMHPR� 
LQGLYLGXDOLVWLáQHJD
� UD]PLÊOMDQMD
�NDU� VH� MH� SRJRVWR� SRáHOR� SUL� RFHQMHYDQMX� QMHJRYHJD
SUDJPDWL]PD��LQ�NDÌHPR�QD�SRPDQMNDQMH�VROLGDUQRVWQLK
HOHPHQWRY� Y� QMHJRYL� ILOR]RILML�� QRYR�� VROLGDUQRVWQR� RE�
OLNR� UD]PLÊOMDQMD� MH� 'HZH\MHYD� VSHFLILáQD� VLWXDFLMD� Y
VSUHPLQMDMRáHP� VH� VYHWX� SUYLK� GHVHWOHWMLK� GYDMVHWHJD
VWROHWMD�SUHSURVWR�]DKWHYDOD� �SULP��'LFNVWHLQ�����������
������ =D� 'HZH\MD� MH� RELáDMQR� ÌLYHWR� L]NXVWYR� Y� FHORWL
áORYHÊNL�QDáLQ�ÌLYOMHQMD�WDNR�UHDNFLMD�QD�NRW�LQWHUDNFLMD�]
RNROLFR�� 6DM� �YHGQRVW� QL� L]SHOMDQD� L]� NDNHJD� QHXWHOH�
ÊHQHJD� 
UD]XPD
�� WHPYHá� L]� XWHOHÊHQH� 
LQWHOLJHQFH
�
�%RLVYHUW������������� 3UDY� WD�VRPDWVNL�� XWHOHÊHQ�DQWLNDU�
WH]LMDQVNL� LQ� DQWLNDQWRYVNL� PRGXV� ELWL�Y�VYHWX��]�GUXJL�
PL���NL�JD�MH�SUHGODJDO�'HZH\��VOHGL�-DPHVRYHPX�SRMPX
UDGLNDOQHJD�HPSLUL]PD�LQ�JD�KNUDWL�WXGL�UD]ÊLUMD��.RW�WDN
SUHGVWDYOMD�QRY�PRGXV�QDÊH�VNXSLQVNH�ELWL��WXGL�]DWR��NHU
VR�QDÊH� VRáXWMH��SUDNWLáQD�RGJRYRUQRVW� LQ� VNUE�]PHURP
QDPHQMHQH� GRORßHQLP� ELWMHP�� QH� SD� QHXWHOHÊHQLP� SR�
VDPH]QLNRP�� WXGL��NR� VR� WHP�SRVDPH]QLNRP�GRGHOMHQH
XQLYHU]DOQH�áORYHNRYH�SUDYLFH��1DJLEDP�VH�N�WUGLWYL��GD
WR� ]D]QDPXMH� SUDJPDWLVWLáQR� JLEDQMH� Y� FHORWL� �YNOMXáX�
MRá�� GHQLPR�� 5RUW\MHY� QHRSUDJPDWL]HP��� 6DM� DQDOL]D
L]NXVWYD� NRW� PRGXVD� PHGVHERMQHJD� SUHÌHPDQMD� QDÊLK
ÌLYOMHQM�]�RNROMHP��Y�NDWHUHP�ÌLYLPR�� LQ�REUDWQR� L]KDMD
L]� HOHPHQWDUQLK� ELRORÊNLK� IHQRPHQRY�� NRW� VR� GLKDQMH�
KUDQMHQMH� LQ� SRGREQR�� NL�� áH� MLK� Y]DPHPR�Y� 
FHORWL
� LQ
áH� QDQMH� JOHGDPR� NRW� QD� 
NRQVWLWXWLYQH
� ]D� QDÊH� YVDN�
GDQMH�ÌLYOMHQMH��RáLWQR�QDND]XMHMR�GRORáHQH�PHWDIL]LáQH
SRVOHGLFH�� 9HQGDU� SD� VH� MH� SRWUHEQR�� áH� VH� ÌHOLPR� L]�
RJQLWL� XSUDYLáHQL� NULWLNL� 'HZH\MHYLK� WRYUVWQLK� 
PHWDIL�
]LáQLK
�WHQGHQF��SULP��5RUW\MHYR�GHOR�3RVOHGLFH�SUDJPD�
WL]PD��&RQVHTXHQFHV�RI�3UDJPDWLVP����L]RJQLWL�LQWHJUDOQL
DQDOL]L� L]NXVWYD� SUL� 'HZH\MX� �NL� MH�� SR� 6DQWD\DQL�� WDNR
DOL� WDNR� FRQWDGLFWLR� LQ� WHUPLQL�� ]UDYHQ� WHJD� 6DQWD\DQD
PLVOL�� GD� �YVDND� ID]D� LGHDOQHJD� VYHWD� L]KDMD� L]� QDUDY�
QHJD�� �'HZH\�� ����D�� ����� 3UDY� 'HZH\MHYR� SRYH]R�
YDOQR� UD]ODJR� L]NXVWYD� EL� PRUDOL� UD]ÊLULWL� LQ� EUDWL� PHG�
NXOWXUQR�� 0HWDIL]LáQR� REWHÌHQHPX� SRMPX� L]NXVWYD� VH
ODKNR� QDPUHá� L]RJQHPR� UDYQR� ]�'HZH\MHYR� GUXÌEHQR
ILOR]RILMR� LQ� QMHQLP� PHGNXOWXUQLP� SRWHQFLDORP�� NDU
SRPHQL��GD�VH�ODKNR�]QHELPR�PHWDIL]LáQH�SULVWUDQVNRVWL�
NL� MH� ODKNR� YDQM� SRORÌHQD�� 6� WHP� VH� ODKNR� Y� PHG�
NXOWXUQHP� VPLVOX� SUDJPDW�LVW�LáQR� ORWLPR� WHÌDYQLK� SUR�
EOHPRY�VRGREQHJD�GUXÌEHQHJD� LQ�SROLWLáQHJD�PLÊOMHQMD
L]� �� ]D� QDÊ� QDPHQ� �� SHUVSHNWLYH� ODWLQVNRDPHULÊNH�

DIULÊNH� LQ� D]LMVNH� GUXÌEHQH� ILOR]RILMH� �UHYÊáLQD�� SUDYLá�
QRVW�]YHVWRED�VROLGDUQRVW��LGHMD�GHPRNUDFLMH��VYRERGH�LQ
SRGREQR��� 7DNR� ODKNR� LVWR� PHULOR�� NL� JD� QDMGHPR� Y
3HLUFRYHP�� -DPHVRYHP� LQ� 'HZH\MHYHP� SUDJPDWL]PX�
XSRUDELPR� WXGL� ]D� PHGNXOWXUQR� GUXÌEHQRHWLáQR� DSOL�
NDFLMR� SUDJPDWL]PD�� WR� MH� UD]OLND�� NL� ER� QDVWDOD� Y� VH�
GDQMHP�LQ�SULKRGQMHP�L]NXVWYX�UHYQLK�LQ�WHK��NL�MLP�JUH
QDMVODEÊH�� *OHGDQR� SROLWLáQR� LQ� HWLáQR�� VR� WR�� QD� NDU
XSDPR��QRYH�REOLNH�VROLGDUQRVWQHJD�VNXSQHJD�ÌLYOMHQMD�
WR� MH�ÌLYOMHQMD��ERJDWHJD�V�NRRSHUDWLYQLP� LQ�VNXSQRVWQR
L]SRYHGDQLP�L]NXVWYRP�

/HWD� ����� MH� 'HZH\� LPHO� QD� -DSRQVNL� LPSHULDOQL
XQLYHU]L�Y�7RNLX�QL]�SUHGDYDQM��NL� VR�ELOD�SRQRYQR�QD�
SLVDQD�LQ�OHWD������L]GDQD�NRW�5HNRQVWUXNFLMD�Y�ILOR]RILML
�5HFRQVWUXFWLRQ� LQ� 3KLORVRSK\�� �JO�� &ORSWRQ��2X�� �����
�����3RWHP�NR�MH�SUHMHO�SRYDELOR�]D�RELVN�QD�.LWDMVNHP�
MH�Y�PDMX������SULVSHO�Y�ÉDQJKDM� LQ� WDP�RVWDO�GR� MXOLMD
������ /HWD� ����� PX� MH� 1DURGQD� XQLYHU]D� Y� 3HNLQJX
SRGHOLOD� áDVWQL� GRNWRUDW�� LPHQRYDOL� SD� VR� JD� 
GUXJL
.RQIXFLM
�� 9� QL]X� ]JRGRYLQVNLK� VUHáHYDQM� PHG� ]DKRG�
QLPL� ILOR]RIL� LQ� QH]DKRGQLP� RNROMHP� �� DOL� ]� QMLKRYLPL
NXOWXUQLPL�'UXJLPL��� MH� WR�YHUMHWQR�HGHQ�QDMYSOLYQHMÊLK
SULPHURY�]D�REH�VWUDQL� LQ� MH� NRW� WDN�ÌH�QD� VHEL� L]YRUQD
PHGNXOWXUQD�L]NXÊQMD��'��/��+DOO�LQ�5��$PHV�QDP�Y�VYRML
NQMLJL� R� SUDJPDWL]PX� LQ� GHPRNUDFLML� �7KH� 'HPRFUDF\
IRU�WKH�'HDG���+DOO��$PHV��������JO��WXGL�*UDQJH�������
SUHGVWDYLWD� ERJDW� SRWHQFLDO� 'HZH\MHYH� ILOR]RILMH� Y
PHGNXOWXUQLK�NRQWHNVWLK��ÊH�SRVHEHM�Y�NRQIXFLMDQVWYX��9
VYRMHP�SUDJPDWLVWLáQHP�SULVWRSX�K�.LWDMVNL� LQ�QMHQL�ER�
JDWL� FLYLOL]DFLMVNL� LQ� NXOWXUQL� WUDGLFLML� VOHGLWD� URPDQ�
WLáQHPX� SULVWRSX� �� VHYHGD� Y� GREUHP� SUDJPDWLVWLáQHP
VPLVOX� RGSUWRVWL� ]D� DOWHUQDWLYH�� =D� +DOOD� LQ� $PHVD� MH
.LWDMVND�V�VYRMR�VSHFLILáQR�REOLNR�SROLWLáQH�RUJDQL]DFLMH�
Y� QDVSURWMX� ]� ]DKRGQR� LQGLYLGXDOLVWLáQR� GHPRNUDWLáQR
WUDGLFLMR��NL�WHPHOML�QD�SUDYLFDK��WR�MH�WUDGLFLMD�GUXÌEHQH
SRJRGEH���EROM�
NRPXQLWDUQD
�R]LURPD�VNXSQRVWQD�GUXÌ�
ED�� NL� Y� YHáML� PHUL� RG� HYURSVNH� DOL� DPHULÊNH� GUXÌEH
WHPHOML�QD�REUHGLK�LQ�MH�]DUDGL�WHJD�SULPHUOMLYD�]�GUXJLPL
QH]DKRGQLPL� DOWHUQDWLYQLPL� PRGHOL� GUXÌEHQH� RUJDQL�
]DFLMH�� =� 'HZH\MHP� NRW� �JODYQLP� DPHULÊNLP� ]DJRYRU�
QLNRP�NRPXQLWDUQH�GHPRNUDFLMH�� �*UDQJH������������ MH
Y� WHP� VUHáDQMX� JRWRYR� SULVRWHQ� ERJDW� PHGNXOWXUQL� SR�
WHQFLDO��=D�QDÊ�QDPHQ�SD�VH�RGSLUDMR�ÊH�GUXJH�PRÌQRVWL
DSOLNDFLMH� 'HZH\MHYH� GUXÌEHQH� LQ� SROLWLáQH� PLVOL� QD
GUXJH�PHGNXOWXUQH�NRQWHNVWH��1D�SRWL�GR�QRYHJD�XSDQMD
]D�L]EROMÊDQMH�GHPRNUDWLáQLK�GUXÌE��SRVHEHM�WLVWLK��NL�VR
ÊH� ]PHURP� SRGYUÌHQH� UD]OLáQLP� REOLNDP� UHYÊáLQH� LQ
QHVYRERGH��SUL�áHPHU�MHPOMHP�VYRERGR�Y�'HZH\MHYHP�
WR�MH�SR]LWLYQHP�VPLVOX���Y]HPLPR�SUYL�LQ�XYRGQL�SULPHU
L]�+DOORYH�LQ�$PHVRYH�NQMLJH�R�'HZH\MX�LQ�GHPRNUDFLML
QD�.LWDMVNHP�

� 7=�OKNK@JK�>E>HEKCN=BEFK�K�LN=CI=PEVIQ�EJ�BAJKIAJKHKCEFE�CHAF�KLKI>A�J=�OPN=JAD���������
� $HAF�/��/KNPUFAR�AOAF��!ASAU�O�*AP=LDUOE?O�� /KNPU�����
�
� !ASAUFAR=�LNA@=R=JF=�OK�>EH=�LNARA@AJ=�EV�GEP=F
ÜEJA��!ASAU�FED�FA�J=IAN=R=H�LKJKRJK�LNACHA@=PE�N=V
ENEPE�EJ�K>F=REPE�PK@=��P=�J=IAJ

JE�>EH�EVRN
AJ�� ������
��,�LNK?AOQ�LNAR=F=JF=�JFACKRED�LNA@=R=JF�J=V=F�R�=JCHA
ÜEJK�CHAF��2RK@��
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=D�'HZH\MD� VWD� VYRERGD� LQ� GHPRNUDFLMD�� Y� QMXQHP
SUDJPDWLVWLáQHP�SRPHQX�� XPHÊáHQL� Y� NRQWHNVW� GRORáH�
QH�NXOWXUH���3UREOHP�VYRERGH�LQ�GHPRNUDWLáQLK�LQVWLWXFLM
MH�SRYH]DQ�]�YSUDÊDQMHP��NDNÊQH�YUVWH�NXOWXUD�REVWDMD��
,GHMD�GHPRNUDFLMH��QL�Y�QDVSURWMX�]�GUXJLPL�QDáHOL�]GUX�
ÌHYDQMD� ÌLYOMHQMD�� -H� SUDY� LGHMD� R� ÌLYOMHQMX� VNXSQRVWL�
�'HZH\�� ������ ������ 9� SUYHP� SRJODYMX� QMHJRYH� 6YR�
ERGH� LQ� NXOWXUH� �)UHHGRP� DQG� &XOWXUH�� VH� VUHáDPR� V
NRQVWLWXFLMR�VNXSLQVNH� 
áORYHÊNH�QDUDYH
�� WR�MH�SULPDUQH
áORYHÊNH� VRFLDOQRVWL�� NL� SUHGKRGL� YVDNUÊQL� DSULRUQL� �Y
VPLVOX� L]ROLUDQHJD� SRVDPH]QLND� Y� QHNHP� ]DPLÊOMHQHP
QDUDYQHP� VWDQMX�� WHU� 
LQGLYLGXDOLVWLáQL
� UD]ODJL� 
áORYHÊ�
NHJD� VWDQMD
�� áHWXGL� MH� WD� L]UDÌHQD� VNR]L� DOWUXLVWLáQH� YU�
OLQH� �VLPSDWLMR� LQ� SRGREQR��� =D� 'HZH\MD� VL� UHKDELOL�
WDFLMR�� NRW� RVQRYQD� REOLND� VRFLDOQRVWL�� ]DVOXÌL� SUDY
EUDWVWYR��IUDWHUQLWn��NDVQHMH�MH�Y�RNYLUX�HYURSVNH�WUDGLFLMH
SULSR]QDQR� NRW� VROLGDULWn��� .XOWXUD� MH� GHILQLUDQD� NRW
NRPSOHNVQL� ]ELU� QDYDG� LQ� SUDY� 'HZH\� QDV� Y� SULVWQHP
PHGNXOWXUQHP� VPLVOX� RSR]DUMD� SUHG� YVHPL� XQLYHU]DO�
QLPL� SRVOHGLFDPL� /RFNRYVNLK� �LQ� VRURGQLK�� OLEHUDOQLK
SROLWLáQLK� WHRULM�� �,GHMD��GD�VWD�GXK� LQ�]DYHVW� LQWULQ]LáQR
LQGLYLGXDOQD�� VH� Y� SUHWHÌQHP� GHOX� áORYHÊNH� ]JRGRYLQH
QLNRPXU�QL�QLWL�SRURGLOD���'HZH\������E�������àH�VH�GH�
PRNUDFLMD� VSRML� V� KXPDQL]PRP�� SRWHP�PRUD� QMHQR� UH�
NRQVWUXNFLMR� VSUHPOMDWL�QHND�REOLND�KXPDQLVWLáQH�NXOWX�
UH�� QH� PRUH� ELWL� RGYLVQD� ]JROM� RG� SROLWLáQLK� LQVWLWXFLM�
DPSDN�VH�PRUD� L]UDÌDWL� WXGL� Y�RGQRVLK�PHG�áORYHÊNLPL
ELWML�� SUDJPDWLVWLáQR� �L]PHUMHQLK� JOHGH� QD� SRVOHGLFH�
SRY]URáHQH�Y�QMLKRYLK�ÌLYOMHQMLK���'HZH\������E�������
'HZH\MHYVND� 
9HOLND� 6NXSQRVW
� �
*UHDW� &RPPXQLW\
�� MH
WD�� NL�PRUD�ELWL� V� WHP�GRVHÌHQD�� 7R� MH� VNXSQRVW�� NDWHUH
LGHDO� MH� RG� GHQLPR� NROHNWLYLVWLáQLK� ]DKWHY� SR� XUHMDQMX
GUXÌEH�RGGDOMHQ�HQDNR�NRW�RG�YVHK�GUXJLK� LGHM�SULVLOQR
Y]SRVWDYOMHQH� 
VYRERGH
�� V� WHP� SD� MH� WXGL� VNXSQRVW�� NL
WHPHOML�QD�LGHML�SRSROQRPD�QHRPHMHQH�]DVHEQH�LQ�MDYQH
VYRERGH��7DNR�VNXSLQVND�GUXÌEHQD�HWLND�WRUHM�QH�LPSOL�
FLUD�SRGUHGLWYH�QDÊLK�QDYDG� LQ�ÌLYOMHQM�NDNL�REOLNL� LQVWL�
WXFLRQDOL]LUDQH�
VNXSLQVNH
�VYRERGH��.RW�MH�UHNHO�'HZH\
Y�VYRMHP�YpOLNHP�GHOX�R�SROLWLáQL�PLVOL��-DYQRVW�LQ�QMHQL
SUREOHPL�� MH� ÌH� VDPD� GHPRNUDFLMD� LGHMD� ÌLYOMHQMD� Y
VNXSQRVWL��QL�UDFLRQDOQRVW�VNXSND�UDFLRQDOQLK�SRVWRSNRY�
DPSDN�VHVWRML� L]� �NXOWXUQR�SRJRMHQLK�� REáXWLM� LQ� QDYDG�
NL� SRGSLUDMR� RGQRVH� GRORáHQH� VNXSLQH� LQ� QMHQLK� SRVD�
PH]QLNRY�QD�QMLKRYL�SRWL�N�9HOLNL�6NXSQRVWL��7RGD�NDWHUD
MH� WLVWD�VNXSQRVW��NL�EL�VH�VNODGDOD�]�'HZH\MHYR�VWYDUMR�
NRW� MH� RSUHGHOMHQD� ]QRWUDM� QMHJRYHJD� 
KXPDQLVWLáQHJD

SRJOHGD� QD� GHPRNUDFLMR"� .DNR� QDM� EUDWVWYR� DOL� VROLGDU�
QRVW� GRVHÌHPR"�+DOO� LQ� $PHV� ]DJRYDUMDWD� PHGNXOWXUQL
GLDORJ�PHG�SUDJPDWL]PRP�LQ�NRQIXFLMDQVWYRP��ÉWHYLOQH

GHORYQH�SRYH]DYH
�� NRW� MH� SUHGODJDO� ÊH� HQ� SUHGODJDWHOM
'HZH\MHYH�PHGNXOWXUQH�DSOLNDFLMH�� -��*UDQJH��PHG�'H�
ZH\MHP�LQ�.RQIXFLMHP�]DUHV�REVWDMDMR��'HZH\MHYD�LGHMD


UDVWL
�MH�Y�SRYH]DYL�]�GDRP�NRW�L]NXVWYHQR�SRWMR��NL�VH�MH
MH� SRWUHEQR� GUÌDWL�� GH� ODKNR� UD]XPHPR� NRW� SULYODáQR
GREULQR� LQ� JD� SULPHUMDPR� ]� 'HZH\MHYR� LGHMR� SREROM�
ÊDQMD�� NRQáQR� SD� MH� WXGL� RVUHGQML� NRQIXFLMDQVNL� SRMHP
UHQ� DQDORJHQ�'HZH\MHYHPX�XVWYDUMDQMX� VDPHJD� VHEH� Y
GUXÌEHQR�RGJRYRUQR�áORYHÊNR�ELWMH��=D�WR�JLEDQMH��NL�MH
SULVRWQR� WDNR� ]QRWUDM� SUDJPDWL]PD� NRW� WXGL� Y� NRQIXFL�
MDQVWYX��SD�VR�]QDáLOQH�ÊH�QHNDWHUH�GUXJH�VNXSQH�SRWH]H�
RED�� WDNR�'HZH\�NRW�.RQIXFLM��SULY]HPDWD��GD� MH�RVHED
]PHURP��RVHED�Y�NRQWHNVWX��3RMHP� 
LQGLYLGXRY
� LPD�]D
DPHULÊNL� SUDJPDWL]HP� WDNR�PDMKHQ� SRPHQ�� NRW� JD� LPD
WXGL� ]D� NLWDMVNR� NXOWXUR�� ������ ÉLUÊL� VPRWUL� VNXSQRVWL
Y]QLNQHMR� L]� RVHEQLK� LQ� VNXSLQVNLK� FLOMHY�� �SUL� áHPHU
VNXSLQVNRVW� QL� PLÊOMHQD� NRW� NROHNWLYQRVW�� LQ� SRGREQR
�+DOO�� $PHV�� ������ ���� LVO���� $YWRUMD�� NL� ]DJRYDUMDWD
LPSOHPHQWDFLMR� GHPRNUDFLMH� QD� .LWDMVNHP�� WDNR� XSDWD
QD�QRY�PRGHO�SUDJPDWLVWLáQH�GHPRNUDWLáQH�VNXSQRVWL��NL
QDM� EL� Y]QLNQLOD� L]� VYRMHJD� VUHáDQMD� V� NRQIXFLMDQVNR
NXOWXUR�

�=DWR� MH� QDMLQR� XSDQMH� Y� WHP�� GD� ER� NRPELQDFLMD
NLWDMVNLK�LQ�]DKRGQLK�YUHGQRW�LQ�SUHSULáDQM��NL�Y]QLND�L]
ERGRáLK�SRJRYRURY��VHVWDYOMHQD�L]�HOHPHQWRY�NLWDMVNHJD
NRQIXFLMDQVWYD�LQ�]DKRGQHJD�SUDJPDWL]PD���+DOO��$PHV�
�����������

9SUDÊDQMH� GHPRNUDFLMH� QD� .LWDMVNHP� MH� VHYHGD� VR�
RáHQR� WXGL� V� ÊWHYLOQLPL� GUXJLPL� YSUDÊDQML�� GHQLPR� V
SRWHNDMRáR�UD]SUDYR�R�áORYHNRYLK�SUDYLFDK�QD�.LWDMVNHP
�LQ� YSUDÊDQMHP� 7LEHWD��� NL� SD� MLK� WXNDM� QH� PRUHPR
REUDYQDYDWL�Y�YVHM�ÊLULQL��,]�SHUVSHNWLYH�NODVLáQH�]DKRGQH
OLEHUDOQH�LQWHUSUHWDFLMH��V�WH]R�R�EUH]SRJRMQLK�LQ�XQLYHU�
]DOQLK� áORYHNRYLK� SUDYLFDK�� VL� QMHQR� LPSOHPHQWDFLMR
]QRWUDM� NDWHUHNROL� GHPRNUDWLáQH� NXOWXUH� OH� VWHÌND� SUHG�
VWDYOMDPR�� 7RGD� +DOO� LQ� $PHV� VWD� VNHSWLáQD� WXGL� JOHGH
XSRUDEH� LQ� XáLQNRYLWRVWL� áORYHNRYLK� SUDYLF� ]QRWUDM� NXO�
WXUQLK�RNROLM�.LWDMVNH��NL� WHPHOMLMR�QD�REUHGLK��*OHGH�QD
NRPXQLWDUQL� NRQWHNVW� NLWDMVNH� NXOWXUH� VH� ]GL�� GD� MH� EROM
XSRUDEHQ�SRMHP�SRYH]DQRVWL��NL�VNXSLQVNR�
VRGHORYDQMH

LQ� 
RGJRYRUQRVW
� SRVWDYOMD� QDG� 
VYRERGR
� LQ� 
DYWRQRPL�
MR
��7RGD�DOL�MH�WD�SUDJPDWLVWLáQR�NRQIXFLMDQVNL�VSRM�ÌLYD
RSFLMD� QRYH� �SUDJPDWLVWLáQH�� GUXÌEHQH� ILOR]RILMH� LQ� NRW
WDN� SULORÌQRVW� ]D� DOWHUQDWLYQL� UD]YRM� GHZH\MHYVNH� LGHMH
GHPRNUDFLMH"� 9VHNDNRU� EL� WUGLO�� GD� MH� 'HZH\MHYD� LGHMD
GHPRNUDFLMH�QDGYVH�XSRUDEQD�FHOR�Y�QHNDWHULK�QDMWHÌMLK
GUXÌEHQLK� YSUDÊDQMLK� VHGDQMHJD� VYHWD�� YNOMXáXMRá� .LWDM�
VNR��D�FHOR�YHá���XSRUDEQD�MH�WXGL�]D�REPRáMD�]�YHOLNR
GUXÌEHQR� QHHQDNRVWMR� LQ� UHYÊáLQR�� 0LVOLPR� QD� -XÌQR
$PHULNR�� $IULNR� LQ� ,QGLMR�� NDMWL� WXNDM� VH� GRJDMD�� GD
�WUSOMHQMH� UHYQLK�� SRVWDMD� SUHYHOLNR� �+XWFKHQV�� �����
������ 7DNR� VH� ]GDM� ]GL� SULPHUQR� SRVNXVLWL� ]DáUWDWL� WUL
DOWHUQDWLYQH�SUHGORJH�SUDJPDWLVWLáQR�PHGNXOWXUQHJD�GLD�
ORJD�QD�GHZH\MHYVNR�WHPR�
VYRERGH�LQ�GHPRNUDFLMH
�
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6O�����)LJ�����-RKQ�'HZH\�

,,

9�WHP��NDU�VOHGL��ERP�]DWR�V�SRPRáMR�WUHK� WHPDWVNR
SRYH]DQLK� SULPHURY� SRVNXÊDO� L]ULVDWL� PRÌHQ� SUDJPDWL�
VWLáQL� PRGHO� SULKRGQMH� PHGNXOWXUQH� GUXÌEHQH� HWLNH�
9UQLPR� VH� WRUHM� N� QDÊHPX� YSUDÊDQMX� �� NDNR� QDM� GRVH�
ÌHPR�EUDWVWYR�LQ�VROLGDUQRVW��NR�Y�PHGNXOWXUQHP�VPLVOX
UD]PLÊOMDPR�R� GHZH\MHYVNL� LGHML�9HOLNH� 6NXSQRVWL"�1DÊ
SUYL�SULPHU�VH�ER�QDQDÊDO�QD�
GHPRNUDFLMR�0DMHY
��NL�MH
SRGDQD� Y� ILOR]RILML� RVYRERGLWYH� DUJHQWLQVNR�PHKLÊNHJD
ILOR]RID� (��'XVVOD��1MHJRYD� LQWHUSUHWDFLMD� VNXSLQVNH� VR�
OLGDUQRVWL� NRW� �PHULOD� HWLáQH� YHOMDYQRVWL�� �JO�� 0HQGLHWD�
������� ODKNR� UD]ÊLUL� QDÊH� UD]XPHYDQMH� WHJD�� NDNÊQR

YUVWR�HWLáQHJD�PLÊOMHQMD�SRWUHEXMHPR�]D� WR��GD� VWRSLPR
QD� SRW� N� GHZH\MHYVNL� 9HOLNL� 6NXSQRVWL� LQ� QMHQHPX
GUXÌEHQHPX� XSDQMX�� =D� 'XVVOD� SURFHV� HWLáQHJD� SUL�
SR]QDQMD� ]DWLUDQHJD� 'UXJHJD� NRW� RVHEH� SUHGKRGL� YVD�
NUÈQHPX� GLVNXU]X�� 1D� WHP� PHVWX� XSRUDEL� VOHGHá� 
IH�
QRPHQRORÊNL
�DUJXPHQW��NL�NDÌH�QD�]DQLNDQMH�QDMRVQRY�
QHMÊLK�WHOHVQLK�SRWUHE�áORYHÊNLK�ELWLM�

�>7R� MH� U@D]ORJ�� NL� SUHGKRGL� ]DáHWNX�� NL� SUHGKRGL
VHGDQMRVWL��NDMWL�PRMD�RGJRYRUQRVW�GR�'UXJHJD�VH�]DVWDYL
ÊH� SUHG� YVDNUÊQR� RGORáLWYLMR�� SUHG� YVDNUÊQR� QDPHUR
�SUHG�YVDNUÊQLP�DUJXPHQWRP�DOL�GLVNXU]RP����0HQGLHWD�
������������

� $HAF�OPN������ LKCH=RFA�1DA������*=U=�/A>AHHEKJ�EJ� DE=L=O
��!QOOAH�OA�J=J=
=�J=�QN=@J=�LKNKÜEH=�GE�FED�FA�"7)+� 7=L=PEOPEÜJ=�RKFOG=
V=�J=NK@JK�KORK>K@EPAR
�K>F=REH=�HAP=������R�ORKFAI�>KFQ�V=�LN=REÜJKOP�R� DE=L=OQ��!QOOHKRK�	IANEHK�APEÜJA�RAHF=RJKOPE	�N=V
ENF=IK�R
J=
�LKFAI�LN=CI=PEOPEÜJK�IA@GQHPQNJAC=�	APEÜJAC=�IANEH=	��,�"7)+�CH��PQ@E�1ANÜAHF� ����
�

� ,@HKIAG�FA�)AREJ=OKR� EV�JFACKRA��QPNAIAJP�MQ	ÁPNA�KQ�=Q�@AH¸�@A�H	AOOAJ?A
�
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�1DÊL� VLQRYL� LQ�KáHUH� VR�EUH]� ÊRO�� ]GUDYLO�� REODáLO� LQ
KUDQH�� QL� VWUHKH�� NL� EL� QXGLOD� ]DYHWMH� QDÊL� UHYÊáLQL�� �����
1DÊL�RWURFL�PRUDMR�]D�JULÌOMDM��SRÌLUHN�YRGH� LQ�]GUDYLOD
GHODWL�RG�]JRGQMH�PODGRVWL�QDSUHM��������6WUDKRWQL�SRORÌDM
UHYÊáLQH�� NL� JD� WUSL� QDÊH� OMXGVWYR�� LPD� VDPR� HQ� Y]URN�
SRPDQMNDQMH� VYRERGH� LQ� GHPRNUDFLMH�� 9HUMDPHPR�� GD
NDNUÊQRNROL� L]EROMÊDQMH�HNRQRPVNLK� LQ�GUXÌEHQLK�RNROL�
ÊáLQ�]D�UHYQH�Y�QDÊL�GUÌDYL�]DKWHYD�UHVQLáQR�DYWHQWLáQR
VSRÊWRYDQMH� VYRERGH� LQ� GHPRNUDWLáQH� YROMH� WHJD� OMXG�
VWYD�� ������ 1DÊL� JODVRYL� ERGR� SRQHVOL� JODVRYH� GREULK
PRÊNLK� LQ� ÌHQVN��NL�KRGLMR�SR� WHK� VYHWRYLK� EROHáLQH� LQ
MH]H��LQ�RWURN�LQ�VWDUHMÊLK��NL�XPLUDMR�RG�RVDPOMHQRVWL� LQ
]DQHPDUMHQRVWL�� LQ� SRQLÌDQLK� ÌHQVN�� LQ� PDMKQHJD� áOR�
YHND���0HQGLHWD�������������

(NVWUHPQD�REOLND�ÊLUÊH�VROLGDUQRVWL�]�GUXJLPL�NRW�PR�
GXVD�QDÊH�VNXSLQVNH�HWLáQH�ELWL�Y�VYHWX�VH�QDGDOMH�PDQL�
IHVWLUD� Y� VORJDQX� (=/1�� WRGR� SRU� WRGRV�� QDGD� SUR� QR�
VRWURV� ��]D� YVDNRJDU� YVH�� ]D� QDV� QLá��� �6FKDIIHU�� �����
����LVO����6ROLGDUQRVW�]�GUXJLPL��WLVWLPL��Y�SRGREQHP�VWD�
QMX�UHYÊáLQH�LQ�WUSOMHQMD���NL� WHPHOML�QD�SROLWLáQRHWLáQHP
SULSR]QDQMX� RVQRYQLK� WHOHVQLK� SRWUHE�� MH� ]DWR� ]QDN
QRYHJD� GUXÌEHQR�HWLáQHJD� PLÊOMHQMD� Y� JOREDOL]LUDQHP
VYHWX�

6�WHP�NR�VPR�FLWLUDOL�'XVVORY��OHYLQDVRYVNL��DUJXPHQW
VNXSDM� V� NRPXQLNHML� (=/1�� YVWRSDPR� Y� REPRáMH� GH�
ZH\MHYVNH� LGHMH� VYRERGH� LQ� GHPRNUDFLMH�� =DKWHYD� SR
VYRERGL� LQ� GHPRNUDFLML�� NRW� MH� ]DVWDYOMHQD� SUL�0DMLK� L]
&KLDSDVD�� MH� YSUDÊDQMH�� QD� NDWHUR� VH� PRUD� RGJRYRULWL
]QRWUDM� SUDJPDWLVWLáQHJD� QDáLQD� ELWL�Y�VYHWX�]�GUXJLPL�
QDáLQD�� NL� MH� REáXWOMLY� ]D� QDÊH� QDMSUYRWQHMÊH� VNXSLQVNR
L]NXVWYR���VSRUD]XPHYDQMH�LQ�VYRERGR��àH�EHUHPR�'H�
ZH\MD�Y�PHGNXOWXUQHP�LQ�GUXÌEHQRHWLáQHP�VPLVOX��QDV
GRVHJDQMH� VYRERGH� QH� SHOMH� VDPR� Y� VPHU�� NMHU� MH� DE�
VWUDNWQHPX� LQGLYLGXXPX� ]DJRWRYOMHQR� QHYPHÊDYDQMH
GUXJLK� �QHJDWLYQD�VYRERGD��� WHPYHá� WXGL�Y�VPHU��NMHU� MH
SRVDPH]QLN�� UHáHQR� OHYLQDVRYVNR��]PHURP�Y�VOXÌEL�]D�
WLUDQLK��]DQHPDUMHQLK��SRWUWLK���SRVDPH]QLK�RWURN��ÌHQVN
LQ�PRÊNLK��REGDQLK�]�UHYÊáLQR���NMHU�MH�RVHED�VYRERGQD
Y� DQWURSRORÊNR�HWLáQHP� VPLVOX�� WDNR�� GD� QDG]LUD� VYRMH
ÌLYOMHQMH� LQ� ]PRUH� WR� SUHSR]QDWL� WXGL� NRW� ]QDPHQMH
HWLßQHJD� ÊLYOMHQMD� SUL� GUXJL� RVHEL�� 'HZH\� MH� Y� VYRMHP
QDMEROM�
VRFLDOLVWLáQHP
�GHOX�L]�WULGHVHWLK��/LEHUDOLVP�DQG
6RFLDO�$FWLRQ��RSUHGHOLO�VYRERGR�NRW�SRMHP��NL�Y�GUXÌEL�
NMHU�WUSOMHQMH�QH�REVWDMD�YHá��QL�SRWUHEHQ�

1DÊ�GUXJL�SULPHU�SULKDMD�L]�VRGREQH�DIULÊNH�ILOR]RILMH�
9�
8YRGX
�Y�NQMLJR�R�LGHML�VYRERGH�LQ�QMHQLK�ORNDOQLK�LQ
JOREDOQLK�REOLNDK��5��+��7D\ORU�SUDYL�

�%HVHGH�]D�VYRERGR��DOL�NDU�EL�QHNDWHUL�Y�VRGREQHP
GLVNXU]X�YLGHOL�NRW�QHVYRERGR��ODKNR�QDMGHPR�Y�YVDNHP
MH]LNX� LQ� NXOWXUL�� /MXGMH� VR� ELOL� V� WHP�� NDU� QL� VYRERGD�
VH]QDQMHQL�]DWR��NHU�MH�YHáLQD�DIULÊNLK�LQ�D]LMVNLK�GUXÌE�
SRGREQR� NRW� YHáLQD� ]JRGQMLK� PRGHUQLK� HYURSVNLK

GUXÌE��JRMLOD�LGHMH�GUXÌEHQHJD�VWDWXVD�LQ�KLHUDUKLMH��NL�VR
]D� SRVDPH]QLND� RSUHGHOMHYDOH� PHMH� QMHJRYH� VYRERGH�
/MXGMH�VR�ELOL�R]QDáHQL�]D�VYRERGQH�DOL�]DVXÌQMHQH��VYR�
ERGQH�DOL�SRGORÌQH��SULSDGDMRáH�GRORáHQL�NDVWL�DOL� UD]�
UHGX�� ]QRWUDM� UD]GHODQH� KLHUDUKLMH� GUXÌEHQLK� LQ� SROLWLá�
QLK�RGQRVRY���7D\ORU�����������

=D�NUDWHN�RULV�QHNDWHULK�DIULÊNLK�LGHM�VYRERGH�LQ�GUXÌ�
EHQRVWL� VH� ERP� SRVOXÌLO� VWDQGDUGQLK� YLURY� SULPHUMDOQLK
]JRGRYLQVNLK� LQ� SROLWLáQLK� ÊWXGLM� �$IULND� MH�PLÊOMHQD�NRW
SROLWLáQL� LQ� JHRJUDIVNL� SRMHP�� LQ� SRND]DO� QD� SUHYOD�
GXMRáR�VNXSQRVWQR�QDUDYQDQRVW�DIULÊNLK�ILOR]RIVNLK�RG]L�
YRY� QD� ]DKRGQH� NRORQLDOQH�SRVWNRORQLDOQH� UHDOQRVWL�
NDVQHMH� SD� ERP� XSRUDELO� ÊH� WUDGLFLRQDOQR� DNDQVNR
�HWQR�ILOR]RILMR��NRW�MR�Y�VYRMLK�GHOLK�SUHGVWDYOMD�.��*\H�
N\H��6HYHGD�VR�VH�UD]OLáQL� LQGLJHQL�RG]LYL�]�YSUDÊDQMHP
QHVYRERGH� REDUYDOL� RE� QDVWRSX� GREH� DWODQWVNHJD
WUJRYDQMD� V� VXÌQML�� NL� ML� MH� VOHGLOR� NRORQLDOQR� SRGMDUP�
OMHQMH� FHORWQHJD� NRQWLQHQWD� WHU� �� Y� REGREMX� SR� QHRG�
YLVQRVWL� �� Y� ERMX� SURWL� GRPDáLP� DYWRULWDUQLP� UHÌLPRP
�GDQHV� SURWL� JOREDOL]LUDMRáHPX� NDSLWDOL]PX� Y� $IULNL��� Y
WHK� NRQWHNVWLK� SD� VR� VH� WXGL� UDGLNDOQR� L]UD]LOL�� 3R� &�
<RXQJX�VR�WDNR�JODYQL�UD]ORJL�QHVYRERGH�$IULNL�]XQDQML�
2SR]RULWL�SD�YHQGDUOH�PRUDPR��GD�MH��SR�GUXJL�VWUDQL��Y
VRGREQL� $IULNL� QD� UD]OLáQH� QDáLQH� NRQWHNVWXDOL]LUDQD� LQ
LQWHUQDOL]LUDQD�WXGL�]DKRGQD�LGHMD�VYRERGH���WR�SRPHQL�
GD� MH� ELOD� �]GUXÌHQD� ]� LQGLJHQR� GHGLÊáLQR�� �7D\ORU�
�����������7RGD�Y�GHEDWDK��DOL� ODKNR� LGHMH��SRYH]DQH�V
SRMPRP�VYRERGH��LQ�GHPRNUDFLMH���]DVOHGLPR�Y�SUHGNR�
ORQLDOQL� $IULNL�� .�� *\HN\H� XSRUDEL� VYRMH�� QD� NRPXQL�
WDUL]PX� WHPHOMHáH� DUJXPHQWH�� NL� MLK� ODKNR� WHVQR� QDYH�
ÌHPR� QD� PHGNXOWXUQR� DSOLNDFLMR� 'HZH\MHYH� GUXÌEHQH
LQ� SROLWLáQH�PLVOL� QD� $IULNR� LQ� NL� ODKNR� FHOR� XSUDYLáLMR
SUHGODJDQH�SULPHUMDOQH�SULVWRSH�]QRWUDM�RNYLUD�'HZH\MH�
YHJD�SUDJPDWL]PD��1DWDQNR�WR�PLVHO�ODKNR�XSRUDELPR�Y
QDÊL� UD]SUDYL�R� VRGREQLK� SUREOHPLK� UHYÊáLQH� LQ� QHHQD�
NRVWL�Y�
JOREDOL]LUDQL
�$IULNL�LQ���ÊLUÊH���]QRWUDM�GUXÌEHQH
LQ� SROLWLáQH� ILOR]RILMH� $IULNDQH���� =D� *\HN\HMD� VR� ELOH
DIULÊNH�SUHGNRORQLDOQH�SROLWLáQH�REOLNH�NRQVHQ]XDOQH� LQ
VR�Y�WROLNR�VSRPLQMDOH�QD�]DKRGQH�GHPRNUDWLáQH�SRVWRS�
NH���� *\HN\H� VWRSL� QD� SRW� ]DJRYDUMDQMD� ]PHUQHJD� NR�
PXQLWDUL]PD�� ]DY]HPDMRá� VH� ]D� DYWRQRPLMR� SRVDPH]�
QLND�� NL� MH� Y� WHP� SURFHVX� ]DJRWRYOMHQD�� V� NULWL]LUDQMHP
SRVOHGLF� UDGLNDOQH� �FHOR� HNVWUHPQH�� NRPXQLWDULVWLáQH
LQWHUSUHWDFLMH�0ELWLMHYHJD� VWDYND�� �6HP��NHU� VPR�� LQ� NHU
VPR�� WXGL� VHP��� VDM� WD� LPSOLFLUD� VWDOLÊáH�� NL� MH� ]D� GREUR
GHOXMRáR� GHILQLFLMR� VHEVWYD� ]QRWUDM� VLVWHPD� SUHYHá
UHGXFLUDQR�LQ�SUHR]NR��'UXJR�HWLáQR�PHULOR�GUXÌEHQHJD
ÌLYOMHQMD�� NL� WHPHOML� WDNR� QD� LQGLYLGXDOQLK� NRW� WXGL� QD
GUXÌEHQLK� DVSHNWLK� ÌLYOMHQMD� Y� VNXSQRVWL� �NL� MH� Y� WHP
SULPHUX� JOREDOQD��� ODKNR� QDMGHPR� Y� VRGREQL� DIULÊNL

XEXQWX�HWLNL
��3RW�N�GUXÌEHQHPX�XSDQMX�Y�XEXQWX�HWLNL
VHVWRML� L]� GYHK� RVQRYQLK� QDáHO�� SUYR� SUDYL�� GD� MH

�� 1=�LKFAI�V@NQ�QFA�EJ�LKRAVQFA�=BNE
GK�=BNK=IANE
GK�EJ� =BNK
G=NE>OGK�BEHKVKBEFK�
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�EODWHQMH� LQ� QHVSRÊWRYDQMH� GUXJHJD� áORYHÊNHJD� ELWMD� Y
SUYL� YUVWL� EODWHQMH� LQ� QHVSRÊWRYDQMH� VDPHJD� VHEH� OH
YWROLNR��áH�VSUHMPHPR��GD�VHP�WXGL�VDP�VXEMHNW��YUHGHQ
GRVWRMDQVWYD� LQ� VSRÊWRYDQMD���GUXJR�SD�]DWUMXMH��GD�PR�
UDPR�� NDGDU� VPR� VRRáHQL� ]� L]ELUR� �PHG� ERJDVWYRP� LQ
RKUDQLWYLMR� ÌLYOMHQMD� GUXJHJD� áORYHÊNHJD� ELWMD�� L]EUDWL
RKUDQLWHY� ßORYHÈNHJD� ÊLYOMHQMD�� �*\HN\H�� ������ ������

àH�VH�YUQHPR�N�*\HN\HMX��DIULÊNL�]PHUQL�NRPXQLWDUL]HP
ODKNR� NRW� ]QDN� QDUDYQH�GUXÌEHQRVWL� áORYHÊNLK� ELWLM� SUL�
VNUEL�YH]�V�SUDJPDWLVWLáQLP�PRGXVRP�ELWL�Y�VYHWX�]�GUX�
JLPL��PRGXVRP��NL��Y]HW�PHGNXOWXUQR�� L]SRVWDYOMD�SUHG�
QRVW� VNXSLQVNH� L]NXÊQMH� SUHG� LQGLYLGXDOL]PRP�� D� VL
KNUDWL�Y�WHP�SURFHVX�YHQGDUOH�SUL]DGHYD�RKUDQLWL�ÊH�QHN
VPLVHO� DNWLYQH� LQ� FHORVWQR� ]D]QDYDMRáH� RVHEQRVWL�� =D
*\HN\HMD��SUDY�]PHUQL�NRPXQLWDUL]HP�Y�]DGQML� LQVWDQFL
XVWUH]QR� RGVOLNDYD� WDNR� WUGLWYH� LQGLYLGXDOQRVWL� NRW� VNX�
SLQVNRVWL��NL�PRUDMR�ELWL�PRUDOQR�LQ�IXQNFLRQDOQR�SUHSR�
]QDQH�� �*\HN\H�� ������ ����� 9� WHP� VPLVOX� QDP� 
NRPX�
QLWDUQD
�UD]ODJD�ODKNR�SRPDJD�SUL�VQRYDQMX�DOWHUQDWLYQLK
SRWL� XNYDUMDQMD� V� VRGREQLPL� SROLWLáQRHWLáQLPL� SUREOHPL
VYHWD�� NRW� VR� 
áORYHNRYH�SUDYLFH
�� 
SUDYLáQRVW
�� UHYÊáLQD
LQ�UD]QH�REOLNH�GUXÌEHQH�QHHQDNRVWL��6�WHJD�VWDOLÊáD�GH�
PRNUDFLMD� LQ� VYRERGD� ]DKWHYDWD� WDNR� VNXSLQVNRVW� NRW
WXGL�LQGLYLGXDOQRVW��9�WUDGLFLRQDOQL�DNDQVNL�
GHPRNUDFLML

�GHPRNUDFLMR� WX� UD]XPHPR� Y� ÊLUÊHP� VPLVOX� NRW� �REODVW
OMXGVWYD��RG�OMXGVWYD�LQ�]D�OMXGVWYR���*\HN\H�������������
NL� MR� SUHGVWDYL� *\HN\H� LQ� NL� WHPHOML� QD� 
SROLWLáQL� SR�
JRGEL
� �WR� MH�SRJRGEL��NL� LPD� OMXGL� ]D� GUXÌEHQH�SR�QD�
UDYL�� Y� QDVSURWMX� ]� GUXÌEHQR� SRJRGER� UD]VYHWOMHQVNHJD
SROLWLáQHJD�PLÊOMHQMD��� ODKNR�QDMGHPR� LQVWLWXFLMH�� Y� QMLK
SD�SRPHPEQH�GHPRNUDWLáQH�HOHPHQWH�� NRW� MLK� UD]XPH�
PR�Y�]DKRGQL�WUDGLFLML��7L�VR�XWHOHÊHQL�Y�QL]X�SR]LWLYQLK
SRVWRSNRY� VSUHMHPDQMD� SROLWLáQLK� RGORáLWHY�� NL� VR�� SR
*\HN\HMX�

�URMHQL�L]�SUL]DGHYDQMD�]D�GUXÌEHQL�LGHDO�DOL�FLOM�VROL�
GDUQRVWL���NL�MH�VDP�QDYGLKQMHQ�]�YHUMHWMHP�Y�HQDNRVW�LQ�
WHUHVRY�YVHK�áODQRY�VNXSQRVWL� �� LQ� L]�SULSR]QDQMD�SROL�
WLáQLK� LQ� PRUDOQLK� YUHGQRW� HQDNRVWL�� Y]DMHPQRVWL� LQ
VSRÊWRYDQMD�VWDOLÊá�GUXJLK���*\HN\H�������������

7L�
NRQVHQ]XDOQL
�GHPRNUDWLáQL�SRVWRSNL�VR�QH�JOHGH
QD� GUXÌEHQL� SRORÌDM� MDVQR� Y� VNODGX� ]� GHZH\MHYVNLPD
LGHMDPD�VYRERGH�LQ�GHPRNUDFLMH��NL�REH�VWUHPLWD�N�YHáML
GUXÌEHQL�HQDNRVWL�NRW�REOLNL�VROLGDUQRVWL��IUDWHUQLWn��]QR�
WUDM� YVDNH� GUXÌEH�� 6� WHP� 
SUDJPDWLVWLáQLP
� VSRURáLORP
DNDQVNH�GHPRNUDFLMH� LQ�VRGREQH� 
XEXQWX�HWLNH
�SD� VPR
QDSRVOHG�SULÊOL�GR�QDÊHJD�]DGQMHJD�SULPHUD�

=DNOMXáLPR� WRUHM� V� WUHWMLP� LQ� ]DGQMLP� SULPHURP�� NL
RGSLUD�PRÌQRVWL�PHGNXOWXUQH� UDEH� LQ� DSOLNDFLMH�'HZH�
\MHYH�SUDJPDWLVWLáQH� ILOR]RILMH�Y� ,QGLML��9� VRGREQL� ,QGLML
VPR�VRRáHQL�V�VSHFLILáQLP�SRMPRP�WDNR�LQGLYLGXDOQRVWL
NRW� WXGL� VNXSLQVNRVWL�� ,QGLMVNL�QDURGQL� NRQJUHV�� NL� MH�ELO
XVWDQRYOMHQ�ÌH�]JRGQMHJD������� OHWD� NRW� WHPHOMQD� LQVWL�
WXFLMD�LQGLMVNH�QDURGQH�YROMH�]D�ERGRáH�SROLWLáQR�VDPR�
RGORáDQMH� QDVSURWL� EULWDQVNL� QDGREODVWL�� QL� SUHGODJDO
NRQFHSWD� HQDNLK� SUDYLF� ]D� YVH� GUÌDYOMDQH� DOL� NRQFHSWD
VYRERGH� NRW� RVQRYQH� SUDYLFH� PHG� ÊLURNR� ]DVQRYDQLPL
SROLWLáQLPL� SUDYLFDPL� SRVDPH]QLND�� 9� LQGLMVNL� SROLWLNL
WLVWHJD� áDVD� MH� SRVHEQR�SROLWLáQR�REOLNR� VYRERGH� RSUH�
GHOLOD� �QDURGRYD�NROHNWLYQD� SUDYLFD� GR� VDPRRGORáDQMD�
�.KLOQDQL�� ������ ������� =D� ,�� %HUOLQD� EL� ELO� WDN� SRMHP

QDURGQH
�VYRERGH�VHYHGD�]HOR�UD]YLGHQ�SULPHU�NULYLFH�
7RGD�Y�,QGLML�QDVSURWL�]DKRGQLPD�SRMPRPD�QHJDWLYQH�LQ
SR]LWLYQH� VYRERGH� VWRML� SRMHP� GYRMQH� VYRERGH� ]D
SRVDPH]QLND� LQ� VNXSQRVW� �NDWHUH� GHO� MH� SRVDPH]QLN�
GUXJR�SD�MH�NDVWD�DOL�QDFLRQDOQD�LGHQWLWHWD�����7D�MH�YHQ�
GDUOH� ÊH� ]PHURP� ]PRÌQRVW� SUHQRVD� VHNWDÊNHJD� LVNDQMD

VYRERGH
�]QRWUDM�ORáHQLK�UHOLJLM�LQ�VNXSLQVNLK�LGHQWLWHW�Y
�SUL]DGHYDQMH�]D�HJDOLWDUQH�REYH]H�� �6HQ������������� LQ
WR� MH� ]GUDY�SRMHP� VYRERGH� ]D� SRVDPH]QLND� LQ� MDYQRVW�
NRW� VH� JD� UD]XPH� ]QRWUDM� GHPRNUDWLáQH� YL]LMH� LQ� LGHMH
GHZH\MHYVNH�9HOLNH�6NXSQRVWL��,QGLMR��VRRáHQR�V�VWDULP�
NXOWXUQR� LQ� PHWDIL]LáQR� �WHU�� VHYHGD�� UHOLJLR]QR�� SRG�
NUHSOMHQLP� YSUDÊDQMHP� NDVWQH� QHHQDNRVWL� LQ� KLHUDUKLMH
�MDWL�YDUQD�VLVWHP�LQGLMVNH�GUXÌEH���MH�N�]DKRGQHPX�WLSX
XVWDYQH� GHPRNUDFLMH� SHOMDOR� SUL]DGHYDQMH� XVWDQRYQLK
RáHWRY� LQGLMVNH� XVWDYH�� 7RGD� Y� VYRMHP� JRYRUX� RE� SUL�
ORÌQRVWL�VSUHMHWMD�XVWDYH�OHWD������MH�%��5��$PEHGNDU��NL
MH�ELO�QMHQ�JODYQL�DUKLWHNW��GHMDO�

�����MDQXDUMD������YVWRSDPR�Y�ÌLYOMHQMH�SURWLVORYLM��9
SROLWLNL� ERPR� LPHOL� HQDNRVW�� Y� GUXÌEHQHP� LQ� HNRQRP�
VNHP�ÌLYOMHQMX�SD�QHHQDNRVW��9�SROLWLNL�ERPR�SUL]QDYDOL
QDáHOR� HQ� áORYHN�� HQ� JODV� LQ� HQ� JODV�� HQD� YUHGQRVW�� 9
QDÊHP� GUXÌEHQHP� LQ� HNRQRPVNHP� ÌLYOMHQMX� ERPR
]DUDGL� QDÊH� GUXÌEHQR�HNRQRPVNH� VWUXNWXUH� ]DQLNDOL
QDáHOR�HQH�YUHGQRVWL�QD�HQHJD�áORYHND� ������.DNR�GROJR
ERPR� ÊH� ]DQLNRYDOL� HQDNRVWL� Y� QDÊHP� GUXÌEHQHP� LQ
HNRQRPVNHP�ÌLYOMHQMX"���-D\DO��������������

7R� EL� ODKNR� ELOH� WXGL� 'HZH\MHYH� EHVHGH�� NL� VR
QDVODYOMDOH�QMHJRYH�VRGREQLNH�Y�GUXÌEHQL� LQ�HNRQRPVNL
SROLWLNL� =GUXÌHQLK� GUÌDY� Y� WULGHVHWLK� OHWLK� DOL� FHOR� UD]�
UHGQR�QHHQDNRVW�LQ�SRPDQMNDQMH�GUXÌEHQLK�LQ�SROLWLáQLK
SULORÌQRVWL�QHSULYLOHJLUDQLK�Y�GDQDÊQML�$PHULNL�� ,]UDÌDMR
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�

�� ,@HKIAG�FA�EV��I>A@G=NFARAC=�CKRKN=�K>�OLNAFAPFQ�EJ@EFOGA�QOP=RA� 0LAA?D�KJ�PDA�=@KLPEKJ�KB�PDA� KJOPEPQPEKJ
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SULVWQR� ]DVNUEOMHQRVW� ]D� SULKRGQRVW� GHPRNUDWLáQHJD
ÌLYOMHQMD�LQ�GUXÌEHQH�HQDNRVWL�Y�,QGLML��5D]ORJ�QMHJRYHJD
RSR]RULOD�MH�ELOD�YLVRND�VWRSQMD�GUXÌEHQH�QHHQDNRVWL��NL
MH���QDYNOMXE�UH]HUYDFLMVNL�SROLWLNL� LQ�SR]LWLYQL�GLVNULPL�
QDFLML��NL�MH�ELOD�Y�XVWDYL�]D�QHGRWDNOMLYH�LQGLMVNH�NDVWH�DOL
WDNR� LPHQRYDQH� 
UD]YUÊáHQH� NDVWH
� �LQ� 
UD]YUÊáHQD� SOH�
PHQD
����L]YRUQR�]DJRWRYOMHQD���RVWDOD�GREUR�RKUDQMHQD
REOLND�NDVWQH�KLHUDUKLMH�WXGL�ÊH�Y�GDQDÊQML�LQGLMVNL�GUXÌEL
�VNXSDM� ]� UD]UHGQLPL� QHHQDNRVWPL� LQ� QHHQDNRVWMR� VSR�
ORY���5D]OLáQH�SURWLGHPRNUDWLáQH�SUDNVH� LQ� HOHPHQWDUQD
]DQLNDQMD� VYRERGH� ��áH� VOHGQMR� UD]XPHPR� Y� ÊLUÊHP� LQ
SR]LWLYQHP� GHZH\MVNHP� VPLVOX� �� ÊH� ]PHURP� RYLUDMR
GHPRNUDWLáQH�VYRERÊáLQH��L]SRVWDYOMHQH�Y�LQGLMVNL�XVWDYL
�WHPHOMQH� SUDYLFH�� VYRERGD� JRYRUD�� HQDNRVW� SUHG� ]DNR�
QRP�LQ�GUXJR���3R�$��6HQX�VR��WH�YU]HOL�PHG�QDMYHáMLPL
QHSULPHUQRVWPL� Y� UDEL� GHPRNUDFLMH� Y� GDQDÊQML� ,QGLML�
�6HQ��������������

,QGLMD� MH� ÌH� SUHG� VYRMR� SUYR� XVWDYR� SR]QDOD� UHIRU�
PDWRUMH� LQ�GUXÌEHQRNULWLáQH�PLVOHFH�� NRW� VWD� ELOD�5��0�
5R\� LQ� 5�� 7DJRUH�� NDWHULK� LGHMH� VYRERGH� LQ� GUXÌEHQH
HQDNRVWL� VR� QDYGLKQLOH� SROLWLáQH� WHRUHWLNH� LQ� GUXÌEHQD
JLEDQMD� Y� ,QGLML�� 7DJRUH� MH� LGHDO� RQVWUDQVNH� RGUHÊLWYH
�
PXNWL
�� WUDQVIRUPLUDO� Y� SRVYHWQL� SRMHP� GUXÌEHQH� VYR�
ERGH��5R\�SD�MH�SUYL�QDVSURWRYDO�WUDGLFLRQDOQHPX�SRMPX
GUXÌEHQH�QHHQDNRVWL��6RGREQD�GUXÌEHQD�JLEDQMD�Y�,QGLML
SD� MH� QDYGLKQLO� -RWLUDR� 3KXOH�� UHYROXFLRQDU� L]� GHYHW�
QDMVWHJD� VWROHWMD�� NL� JD� VSUHMHPDMR� NRW� SUHGKRGQLND� VR�
GREQLK�GDOLWVNLK�VNXSLQ�LQ�SUHRVWDOLK�SURWLNDVWQLK�JLEDQM�
3KXOH�MH�VYRMR�NQMLJR�R�VXÌHQMVWYX��*KXODPJLUL��SRVYHWLO
FHOR�$��/LQFROQX��LQGLMVNH�REOLNH�VXÌHQMVWYD�SD�SULPHUMDO
]�HYURSVNLPL�LQ�DPHULÊNLPL��6� WHP�NR� MH�SULVSHYDO�VYRMH
ODVWQR�UD]XPHYDQMH�WUDGLFLRQDOQLK�LQGLMVNLK�EUDKPDQVNLK
WHRULM� R� YURMHQL� GUXÌEHQL� LQ� HWLáQL� QHHQDNRVWL� PHG
QHGRWDNOMLYLPL�LQ�ûXGUDPL�QD�HQL�VWUDQL�WHU�GUXJLPL�GYLMD

NDVWDPL� QD� GUXJL� �ûXGUH� LQ� DWL�ûXGUH� VR� RVWDOL� ]XQDM� WHK
UHOLJLR]QLK� LQ� GUXÌEHQLK� ULWHV� GH� SDVVDJH��� MH� SUHGODJDO
QRYR� HWLßQR�PHULOR�� NL� MH� WHPHOMLOR� QD� REUQMHQL� 
$ULMVNL
WHRULML
����3KXOH� MH�V� WHP��LGHDOQR��SUHSR]QDO��GD� MH�ELOD
SUHGSRVWDYOMHQD� SUHGDULMVND� GUXÌED�� NL� MH� WHPHOMLOD� QD
HQDNRVWL�YVHK�VUHGQMLK�LQ�QLÌMLK�NDVW��XQLáHQD�V�SRVHJRP
LGHRORJLMH�EUDKPDQVNH�NDVWH��V�NDWHUR�EL�PRUDOL�SR�QMH�
JRYHP�ODVWQHP�UD]XPHYDQMX�WH�
UHYROXFLRQDUQH
�SROLWLNH
L]EUDWL�SURWL�EUDKPDQVNR��UHVQLáQR�UHOLJLMR� VNXSQRVWL����

7D� UDFLRQDOQR�]DVQRYDQD� UHOLJLMD�� NL� WHPHOML� QD�HWLáQHP
PHULOX� HQDNRVWL�� VSRPLQMD� QD� 'HZH\MHY� LGLRVLQNUDWLáQL
SRMHP� YHUH� LQ� MH� QDáHOR�� NL� VH� PRUD� SUDNWLáQR� LQ
SUDJPDWLáQR�GHPRNUDWLáQR� L]YUÊLWL���� 7XGL� 3KXOHMHYH� LQ
$PEHGNDUMHYH� LGHMH� LQ� QMLKRY� YSOLY� QD� VRGREQD� GHPR�
NUDWLáQD�JLEDQMD��NRW�VR�GDOLWVND�JLEDQMD��NL� WHPHOMLMR�QD
VNXSQRVWL�� WR� MH� QD� NDVWL���� VR� WDNR� Y� NRUDNX� ]� 'XV�
VORYLPL�0DML�LQ�DIULÊNLPL�REOLNDPL�GHPRNUDFLMH��V�WHP�SD
Y� QDVSURWMX� ]� UD]OLáQLPL� LQVWLWXFLRQDOQLPL� REOLNDPL� L]�
NRULÊáDQMD� LQ� GLVNULPLQDFLMH� WLVWLK�� NL� ÌLYLMR� Y� PRUHáLK
GUXÌEHQLK�VWDQMLK�QHHQDNRVWL�LQ�UHYÊáLQH�

àH� VNOHQHP� VYRM� RULV� QHNDWHULK� PRÌQLK� XSRUDE
'HZH\MHYH�ILOR]RILMH�Y�PHGNXOWXUQLK�NRQWHNVWLK��PHQLP�
GD� ERGR� ]DKWHYH� SR� VYRERGL� LQ� GHPRNUDFLML� NRW� L]UD]X
GUXÌEHQRHWLáQLK� REOLN� VNXSLQVNHJD� ÌLYOMHQMD� SUL� VRRáD�
QMX� V� SUDNWLáQLPL� SUREOHPL� UHYÊáLQH�� QHHQDNRVWL� LQ� YVD�
NUÊQH�REOLNH�NULYLáQRVWL�� ODKNR�QDQRYR�RSLVDQH�QD�PHG�
NXOWXUQL� LQ�SUDJPDWLVWLáQL�QDáLQ��7XNDM� ODKNR�SR�PRMHP
PQHQMX� ]DVOHGLPR� WXGL� NRUHQLQH� QDÊH� SULKRGQMH� GUXÌ�
EHQH�HWLNH�NRW�SUDNWLáQH�VNXSLQVNRVWL�WHU�SRVOHGLáQR�VYR�
ERGH���Y]HWH�Y�XWRSLáQHP�GHZH\MVNHP�SUDJPDWLVWLáQHP
VPLVOX� �� NRW� SRMPD�� NL� Y� ERGRáL� GHPRNUDWLáQL� LQ� VROL�
GDUQL� GUXÌEL�� NMHU� WUSOMHQMH� QH� REVWDMD� YHá�� SRVWDQH� RG�
YHáHQ�

�� $NA�V=�	O?DA@QHA@�?=OPAO	�EJ�	O?DA@QHA@�PNE>AO	�
�� 7=�AGOPANIJE�EJ�	>NQP=HJE	�RE@EG�JAAJ=GKOPE�OLKHKR�R�&J@EFE�CHAF�0AJKR=�ÜH=JG=�  0AJ�����"�����!�*EOOEJC�4KIAJ�EJ�*EOOEJC�4KIAJ

/AREOEPA@
�
�� 7=�	APEÜJK�IANEHK	�CHAF�"��!QOOH=� EJ�@AIKGN=?EFK�*=FAR"� V=� 	APEÜJK�IANEHK	�GKP�KDN=JEPAR��ERHFAJF=�CHAF� OK@K>JK�/=IKOAFARK�RANVEFK

	Q>QJPQ�APEGA	�R�=BNE
GE�BEHKVKBEFE�K>KFA�R�PAI�LKCH=RFQ�
�� 7=�-DQHAFARK�NARKHQ?EKJ=NJK�PAKNEFK�CHAF�$��,IRA@P�1DA��JPE�?=OPA�*KRAIAJP�=J@�PDA�!EO?KQNOA�KB�-KSAN�  R!�'=U=H�������������
�

7=�?EP=P�EV�-DQHAFARAC=�0=NR=F=JEG�0=PU=�!D=NI=�J=ÜAH=�CHAF�,IRA@P��������
�� -NEI��!ASAUFARK�0GQLJK�RANK!��3AN=�R�JAJADJK�N=VGNER=JFA�NAOJE?A�GE�C=�KIKCKÜ=�OK@AHKR=JFQ�J=GHKJFAJK�LNEV=@AR=JFA�HFQ@E�FA�>KHF

NAHECEKVJ=�GKP�FA�G=PAN=GKHE�RAN=�R�@KGKJÜJK�KVENKI=��A�@KGKJÜ=JK�N=VK@APFA��� !ASAU���������
�
�� 7=�VCK@KREJK�@=HEPOGAC=�EJ�@NQCED�LNKPEG=OPJED�CE>=JF�CHAF�,IRA@P������EJ�@K@=JK�>E>HEKCN=BEFK�
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72:$5'6�'(:(<
6�127,21�2)�,17(5&8/785$/�3+,/2623+<

/HQDUW�Ç.2)
2JERANOEPU�KB�-NEIKNOG=�0?EAJ?A�=J@�/AOA=N?D� AJPNA�(KLAN�=J@�#=?QHPU�KB�%QI=JEPEAO�(KLAN�0&������(KLAN�$=NE>=H@EFAR=��

A�I=EH!�HAJ=NP�OGKB$VNO�QLN�OE

6800$5<

7KH� ILUVW�SDUW�RI� WKH�DUWLFOH�GHDOV�ZLWK�'HZH\¢V�SUDJPDWLVP�DQG� LWV� UHODWLRQ� WR� LQWHUFXOWXUDO�SKLORVRSK\��$OUHDG\
'HZH\¢V�HDUO\�WKRXJKW�WRRN�LQWR�FRQVLGHUDWLRQ�WKH�LPSRUWDQFH�RI�LQWHUFXOWXUDO�SKLORVRSK\��DQG�WKH�DUWLFOH�SRLQWV�RXW
VRPH�HOHPHQWV�LQ�KLV�WKRXJKW�WKDW�UHYHDO�WKH�KLGGHQ�SRWHQWLDO�RI�'HZH\¢V�SKLORVRSK\�IRU�FRQWHPSRUDU\�LQWHUFXOWXUDO
SKLORVRSK\�� ,W� DOVR� GLVFXVVHV� VHYHUDO� FKDUDFWHULVWLFV� RI� SUDJPDWLVP� ZLWK� UHJDUG� WR� LQWHUFXOWXUDO� WKRXJKW�� DQG� OD\V
VSHFLDO�HPSKDVLV�RQ�'HZH\¢V�VWD\�LQ�&KLQD��ZKLFK�JDYH�ULVH�WR�D�QHZ�HSRFK�RI� LQWHUFXOWXUDO�FRQWDFWV�EHWZHHQ� WKH
$PHULFDQ�DQG�&KLQHVH� SKLORVRSKLFDO� DQG�SROLWLFDO� WUDGLWLRQ�� )XUWKHUPRUH�� LW� KLJKOLJKWV�'HZH\¢V� VRFLDO� SKLORVRSK\
WKDW�JDYH�WKLV�$PHULFDQ�SKLORVRSKHU�RI�FODVVLFDO�SUDJPDWLVP�WKH�SODWIRUP�WR�GHYHORS�KLV�QRWLRQ�RI�GHPRFUDF\��7KH
VHFRQG�SDUW�RI�WKH�DUWLFOH�VXJJHVWV�D�SRVVLEOH�ZD\�RI�DSSO\LQJ�'HZH\¢V�VRFLDO�SKLORVRSK\�WR�PRGHUQ�SROLWLFDO�WKHRULHV
DV�GHYHORSHG�E\�/DWLQ�$PHULFDQ��$IULFDQ�DQG�,QGLDQ�SKLORVRSKHUV��7KH�TXHVWLRQV�SRVHG�E\� WKH�DUWLFOH� UHODWH� WR� WKH
FXUUHQWO\�YHU\�WRSLFDO�LQWHUFXOWXUDO�1RUWK�6RXWK�GLYLGH�DQG�UHODWHG�LVVXHV�RI�SRYHUW\�DQG�VRFLDO�LQHTXDOLW\��7KH\�SODFH
VSHFLDO�HPSKDVLV�RQ�WKH�QRWLRQV�RI�IUHHGRP�DV�GHYHORSHG�E\�WKH�:HVW�DQG�WKH�6RXWK��WKHUHE\�SURSRVLQJ�D�SRVVLEOH
DOWHUQDWLYH�XQGHUVWDQGLQJ�RI�WKH�:HVWHUQ�QRWLRQ�RI�OLEHUDO�GHPRFUDF\�

.H\�ZRUGV��$PHULFDQ�SUDJPDWLVP��-RKQ�'HZH\��LQWHUFXOWXUDO�SKLORVRSK\��&RQIXFLDQLVP��0D\D�GHPRFUDF\��(QULTXH
'XVVHO��IUHHGRP��GHPRFUDF\��$IULFDQ�SKLORVRSK\��,QGLDQ�SKLORVRSK\

/,7(5$785$

$SSDGRUDL�� $�� �������� 3ROLWLFDO� 7KRXJKWV� LQ� ,QGLD� ����
E�&���������'HOKL��.KDPD�3XEOLVKHUV�
%HUOLQ��,����������3ROLWLFDO�,GHDV�LQ�WKH�5RPDQWLF�$JH��HG�
+�� +DUG\��� 3ULQFHWRQ� LQ� 2[IRUG�� 3ULQFHWRQ� 8QLYHUVLW\
3UHVV�
%LUW� 5�� (�� �HG��� �������� 7KH�4XHVW� IRU� &RPPXQLW\� DQG
,GHQWLW\��/DQKDP��5RZPDQ�	�/LWWOHILHOG�
%RLVYHUW��5��'����������-RKQ�'HZH\��UHWKLQNLQJ�RXU�WLPH�
1HZ�<RUN��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�
%RXUJHRLV�� 3�� /�� �������� )URP� &RPPRQ� 5RRWV� WR� D
%URDGHU�9LVLRQ��$�3UDJPDWLF�7KUXVW�RI�(XURSHDQ�3KHQR�
PHQRORJ\�� $PHULFDQ� &DWKROLF� 3KLORVRSKLFDO� 4XDUWHUO\�
�������:DVKLQJWRQ����������
&ORSWRQ�� 5��:��� 2X�� 7��&�� �HGV��� �������� -RKQ� 'HZH\�
/HFWXUHV� LQ� &KLQD�� ����������� +RQROXOX�� 7KH� 8QLYHU�
VLW\�3UHVV�RI�+DZDLL�
&RHW]HH��3��+���5RX[�$���3��-���HGV�����������7KH�$IULFDQ
3KLORVRSK\�5HDGHU��/RQGRQ��5RXWOHGJH�
'HZH\��-����������$UW�DV�([SHULHQFH��9��7KH�/DWHU�:RUNV
RI� -RKQ� 'HZH\�� ]YH]HN� ��� �HG�� -R� $QQ� %R\GVWRQ��
&DUERQGDOH��6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�3UHVV�
'HZH\��-�������D���([SHULHQFH�DQG�1DWXUH��9��7KH�/DWHU
:RUNV�RI�-RKQ�'HZH\��]YH]HN����HG�� -R�$QQ�%R\GVWRQ��
&DUERQGDOH��6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�3UHVV�

'HZH\�� -�� �����E��� )UHHGRP�DQG�&XOWXUH��9�� 7KH�/DWHU
:RUNV�RI�-RKQ�'HZH\��]YH]HN�����HG��-R�$QQ�%R\GVWRQ��
&DUERQGDOH��6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�3UHVV�
'HZH\�� -�� �������� 2Q� 3KLORVRSKLFDO� 6\QWKHVLV�� 9�� 7KH
/DWHU� :RUNV� RI� -RKQ� 'HZH\�� ]YH]HN� ��� �HG�� -R� $QQ
%R\GVWRQ��� &DUERQGDOH�� 6RXWKHUQ� ,OOLQRLV� 8QLYHUVLW\
3UHVV�
'HZH\�� -�� �������� -DYQRVW� LQ� QMHQL� SUREOHPL� �SUHY�� $�
3LQWHU���/MXEOMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
'HZH\��-����������5HOLJLMD�LQ�UHOLJLR]QR��SUHY��$��3LQWHU��
3ROLJUDIL������������/MXEOMDQD���������
'LFNVWHLQ��0�� �HG��� �������� 7KH�5HYLYDO� RI� 3UDJPDWLVP�
1HZ� (VVD\V� RQ� 6RFLDO� 7KRXJKW�� /DZ�� DQG� &XOWXUH�
'XUKDP���/RQGRQ��'XNH�8QLYHUVLW\�3UHVV�
*UDQJH�� -�� �������� -RKQ�'HZH\�� &RQIXFLXV� DQG�*OREDO
3KLORVRSK\�� 1HZ� <RUN�� 6WDWH� 8QLYHUVLW\� RI� 1HZ� <RUN
3UHVV�
*\HN\H�� .�� �������� 7UDGLWLRQ� DQG� 0RGHUQLW\�� 3KLORVR�
SKLFDO�5HIOHFWLRQV�RQ�WKH�$IULFDQ�([SHULHQFH��1HZ�<RUN
��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
+DOO��'��/���$PHV��5��7�� ��������7KH�'HPRFUDF\�RI� WKH
'HDG��'HZH\��&RQIXFLXV��DQG�WKH�+RSH�IRU�'HPRFUDF\
LQ�&KLQD��&KLFDJR���/DVDOOH��,OO����2SHQ�&RXUW�3XEOLVKLQJ�
+XWFKHQV��%��&����������-HDQ�/XF�1DQF\�DQG�WKH�)XWXUH
RI� 3KLORVRSK\�� 0RQWUHDO� �� .LQJVWRQ�� 0F*LOO�4XHHQ¤V
8QLYHUVLW\�3UHVV�
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-DPHV��:�� �������� (VVD\V� LQ� 5DGLFDO� (PSLULFLVP�� &DP�
EULGJH��0DVV����+DUYDUG�8QLYHUVLW\�3UHVV�
-DPHV��:����������3UDJPDWL]HP��SUHY��0��ÉHUFHU���/MXE�
OMDQD��.UWLQD�
-D\DO��1��*���HG�����������'HPRFUDF\�LQ�,QGLD��1HZ�'HO�
KL��2[IRUG�8QLYHUVLW\�3UHVV�
.KLOQDQL��6����������7KH�,GHD�RI�,QGLD��1HZ�<RUN��)DUUDU�
6WUDXV�DQG�*LURX[�
0DOO�� 5�� $�� �������� ,QWHUFXOWXUDO� 3KLORVRSK\�� 2[IRUG�
5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV�
0HQGLHWD�� (�� �HG��� �������� %H\RQG� SKLORVRSK\�� HWKLFV�
KLVWRU\�� 0DU[LVP�� DQG� OLEHUDWLRQ� WKHRORJ\� �� (QULTXH
'XVVHO��/DQKDP��5RZPDQ�	�/LWWOHILHOG�
2PYHGW�� *�� �������� -RWLUDR� 3KXOH� DQG� WKH� ,GHRORJ\� RI
WKH� 6RFLDO� 5HYROXWLRQ� LQ� ,QGLD�� 1HZ� 'HOKL�� &ULWLFDO
4XHVW�
5RUW\��5�� ��������&RQVHTXHQFHV�RI� 3UDJPDWLVP�� (VVD\V�
�����������0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�
6HQ��$����������0LVVLQJ�:RPHQ��%ULWLVK�0HGLFDO�-RXUQDO�
��������PDUHF�������/RQGRQ����������

6HQ�� $�� �������� 0LVVLQJ�:RPHQ� 5HYLVLWHG�� %ULWLVK�0H�
GLFDO� -RXUQDO�� ����� ��� GHFHPEHU� ������ /RQGRQ�� �����
�����
6HQ�� $�� �������� 7KH� $UJXPHQWDWLYH� ,QGLDQ�� 1HZ� <RUN�
)DUUDU�6WUDXV�DQG�*LURX[�
6KXVWHUPDQ��5����������3HUIRUPLQJ�/LIH��$HVWKHWLF�$OWHU�
QDWLYHV� IRU� WKH� (QGV� RI� $UW�� ,WKDFD�� &RUQHOO� 8QLYHUVLW\
3UHVV�
6KXVWHUPDQ� 5�� �HG��� �������� 7KH� 5DQJH� RI� 3UDJPDWLVP
DQG� WKH� /LPLWV� RI� 3KLORVRSK\�� 0DOGHQ�� 0$�� %ODFNZHOO
3XEOLVKLQJ�
7D\ORU��5��+�� ��������7KH� ,GHD�RI�)UHHGRP� LQ�$VLD� DQG
$IULFD��6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV�
7HUÞHOM�� 0�� �������� 0HG� VXEYHU]LYQRVWMR� LQ� NDUL]PR�
UHDOQRVW�LQ�OHJHQGD�QHNDWHULK�ODWLQVNRDPHULÊNLK�JYHULOFHY
�V� SRVHEQLP� SRXGDUNRP� QD� SRYHOMQLNLK� LQGLMDQVNH� =D�
SDWLVWLáQH�YRMVNH�]D�QDURGQR�RVYRERGLWHY���(=/1�Y�&KL�
DSDVX���$FWD�+LVWULDH���������������.RSHU�������


