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OXJOLR�GHO�������TXDQGR�OD�SDUWH�MXJRVODYD��DFFHWWDQGR�GHILQLWLYDPHQWH�O
LQL]LDWLYD�LWDOLDQD�SHU�OR�VYROJLPHQWR�GHOOH
WUDWWDWLYH��VL�FRQYLQVH�GHOOD�VHULHWi�GHJOL�LQWHQWL�GHOO
,WDOLD��H�DFFROVH�OD�VXD�GHOHJD�PRGLILFDWD��/D�ILQH�GHL�SUHSDUDWLYL
FRQVHQWs��LQIDWWL��O
LQL]LR�GHL�QHJR]LDWL�SHU�LO�VHJXHQWH�7UDWWDWR�GL�2VLPR�
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3R�/RQGRQVNHP�PHPRUDQGXPX�R�VRJODVMX��/026��L]
OHWD������VR�XUDGQL� LWDOLMDQVNL�SUHGVWDYQLNL�]DJRWDYOMDOL�
GD�LWDOLMDQVND�YODGD�GH�IDFWR�VLFHU�SUL]QDYD�PHGGUÌDYQR
PHMR� SR� /026�� GD� SD� MH� SRWUHEQR� GH� LXUH� QDMWL� GUXJ
SUDYQL� QD]LY�� +NUDWL� VR� ÊLULOL� PLW� R� RKUDQLWYL� ODVWQH
VXYHUHQRVWL� Y� FRQL� %� 6YRERGQHJD� WUÌDÊNHJD� R]HPOMD
�672�� LQ� XVSHOL�� GD� MH� LWDOLMDQVNR� MDYQR� PQHQMH� ODÌMH
VSUHMHOR�/026��+NUDWL�SD�VH�MH�ULPVND�YODGD�]DYDURYDOD
]� YVHPL� SROLWLáQLPL� LQ� GLSORPDWVNLPL� SUHYLGQRVWPL� LQ
VNOHQLOD�� GD� QH� ER� SUHGORÌLOD� PHPRUDQGXPD� Y� UDWL�
ILNDFLMR� SDUODPHQWX�� 6� WHP� QDM� EL� SRXGDULOD� QMHJRYR
XSUDYQR�QDUDYR� WHU�]DáDVQRVW��KNUDWL�SD� WXGL�]DWR��GD� ML
QH� EL� ELOR� WUHED� XUHVQLáLWL� GRORáLO� R� ]DÊáLWL� VORYHQVNH
PDQMÊLQH��3LUMHYHF������������

1D� WDNR� UDYQDQMH� MH� YSOLYDOD� SUHGYVHP� REPHMQD
SROLWLáQD�VWUXNWXUD��SD�WXGL�YSOLYL�LQ�UDYQDQMH�LWDOLMDQVNLK
GUÌDYQLK� RUJDQRY�� ]ODVWL� ]XQDQMHJD� PLQLVWUVWYD�� 6� IRU�
PDOQHJD�VWDOLÊáD� MH�ELO�/026�]DáDVHQ��VDM�VH�]�QMLP�QH
,WDOLMD� QH� -XJRVODYLMD� QLVWD� RGUHNOL� VYRMLP� R]HPHOMVNLP
]DKWHYDP��3ROHJ�VYRMH�GLSORPDWVNH�QDUDYH�MH�/026�SR�
WUGLO�SRWHN�PHMH�WDNR��NDNRU�VH�MH�ÌH�XYHOMDYLOD�QD�WHUHQX�
0UHÌD�GYRVWUDQVNLK�VSRUD]XPRY�MH�Y]SRVWDYLOD�LQWHQ]LY�
QR�VRGHORYDQMH�PHG�REHPD�VWUDQHPD�WRVWUDQ�LQ�RQVWUDQ
áUWH�� NL� MH� ELOD� SR� LWDOLMDQVNL� LQWHUSUHWDFLML� OH� GHPDUND�
FLMVND�

359(�32%8'(

/HWD������VWD�VH�YODGL�GRJRYRULOL��GD�ERVWD�SRREODVWLOL
GYD� GHOHJLUDQD� DPEDVDGRUMD�� NL� QDM� EL� QDÊOD� UHÊLWHY� ]D
RGSUWR� PHMQR� YSUDÊDQMH� �0XUNR�� ������ ����� 'R� QH�
VNODGMD�Y�QMXQHP�GRJRYRUX�MH�SULÊOR�]DUDGL�QHXVWUH]QHJD
LWDOLMDQVNHJD� SRREODVWLOD�� ,WDOLMDQVND� VWUDQ� MH� SULSUDYLOD
EHVHGLOR� NRQáQHJD� VSRUD]XPD� R� PHML� L]� OHWD� �����
YHQGDU�QL� ]DMHPDO�PRUVNH�PHMH�� ]DWR� JD� MXJRVORYDQVND
VWUDQ� QL� VSUHMHOD� �$00�� ����� 3UR� PHPRULD� MH� HGLQL
GRNXPHQW�SURMHNWD�VSRUD]XPD�R�PHML�L]�OHWD�������NL�JD
MH� SUHGODJDO� SRREODÊáHQHF� LWDOLMDQVNH� YODGH� 5DLPRQGR
*LXVWLQLDQL�MXJRVORYDQVNHPX�SRREODÊáHQFX�)UDQFX�.RVX
�$00������,WDOLMDQVNR�WDNWL]LUDQMH�Y�]YH]L�V�SRREODVWLOL�ER
YVHVNR]L�VWDOQLFD�Y�SRJDMDQMLK��

'R�UHVQHMÊHJD�NRQIOLNWD�QD�GLSORPDWVNL�UDYQL�MH�SULÊOR
OHWD� ������ 3RYRG� ]D� LWDOLMDQVNR� XNUHSDQMH� MH� GDOR� REL�
áDMQR� SRWUGLOR� REáLQH� .RSHU� R� MXJRVORYDQVNHP� GUÌDY�
OMDQVWYX� SUHELYDOFHY� QDÊH� GUÌDYH�� ,WDOLMDQVND� VWUDQ� MH

XJRYDUMDOD� GHMVWYX�� GD� EL� ELOL� VWDUL� SUHELYDOFL� WHJD
REPRáMD� MXJRVORYDQVNL�GUÌDYOMDQL�� ,WDOLMDQVNL�DPEDVDGRU
Y�%HRJUDGX�5REHUWR�'XFFL�MH�]DWUMHYDO��GD�LPD�,WDOLMD�QDG
FRQR�%�672�ÊH�YHGQR�VXYHUHQRVW� LQ�GD� -XJRVODYLMD�QH�EL
VPHOD� WHJD� R]HPOMD� YNOMXáLWL� Y� RVWDOR� GUÌDYQR� R]HPOMH�
-XJRVORYDQVNL� GUÌDYQL� VHNUHWDU� .RáD� 3RSRYLß� LQ� QMHJRY
SRPRáQLN�'XÊDQ�.YHGHU�VWD�]DYUQLOD� LWDOLMDQVNR�VWDOLÊáH�
6SRU� VH� MH� NRQáDO� ]� MXJRVORYDQVNLP� ®$LGH� PHPRLUH�� ]
GQHP�����PDUFD�������NMHU�VH� MH� L]UHFQR�XJRWDYOMDOR��GD
SUDYLFH� -XJRVODYLMH�QD�REPRáMX� FRQH�%� 672�QH�PRUHMR
ELWL� Y� QREHQHP� SRJOHGX� PDQMÊH� NRW� SUDYLFH� ,WDOLMH� QD
REPRáMX� FRQH� $� 672�� ,WDOLMD� QD� MXJRVORYDQVNL� GLSOR�
PDWVNL�DNW�QL�XUDGQR�RGJRYRULOD��0XUNR�������������,VWHJD
OHWD� MH� MXJRVORYDQVND� GHOHJDFLMD� Y�0HÊDQHP� RGERUX� ]D
PDQMÊLQVND�YSUDÊDQMD�QDOHWHOD�QD�LWDOLMDQVNH�RáLWNH��NHU�MH
MXJRVORYDQVND� FHVWQD� XSUDYD�� NRW� MH� Y� QDYDGL� Y� EOLÌLQL
GUÌDYQH� PHMH�� QDPHVWLOD� SUHG� PHMQLP� SUHKRGRP� Y
RGGDOMHQRVWL� ���� LQ� ����P� RSR]RULOQH� WDEOH� ]� QDSLVRP
�GUÌDYQD�PHMD���FRQILQH�GL�VWDWR���ÉOR�MH�]D�RáLWHN��GD�WDN
QDSLV� SVLKRORÊNR� QHXJRGQR� YSOLYD� QD� SULSDGQLNH� LWD�
OLMDQVNH�HWQLáQH�VNXSLQH��Y� UHVQLFL�SD� VR�ÌHOHOL�SRYHGDWL�
GD�SUL�PHMQL�áUWL�SR�/026�QH�JUH�]D�SUDYR�GUÌDYQR�PHMR�
-XJRVORYDQVND� VWUDQ� MH� SURWHVWLUDOD�� GD� EL� VH� Y� XUDGQHP
]DSLVQLNX�PHMD� ]DSLVDOD� NRW� GHPDUNDFLMVND� áUWD�� =DUDGL
QH]PRÌQRVWL�GRJRYRUD�VH�MH�Y�REHK�EHVHGLOLK�]DSLVQLND��
Y� VUERKUYDÊNHP� LQ� LWDOLMDQVNHP���XSRUDELO�Y�QDUHNRYDMX
DQJOHÊNL� L]UD]�ERXQGDU\�EUH]�SUHYRGD�� VDM� MH� WXGL�/026
SLVDQ�Y�DQJOHÊNHP�MH]LNX��9VHNDNRU�SD�MH�ELO�VSRU�R�RULHQ�
WDFLMVNLK� WDEODK�PLOHMÊL�RG�NDVQHMÊHJD�Y� OHWX�������NR� MH
ÊOR� ]D� LWDOLMDQVNH� SURWHVWH� SURWL� QDSLVRP� �6RFLDOLVWLáQD
IHGHUDWLYQD� UHSXEOLND� -XJRVODYLMD� �� 6RFLDOLVWLáQD� UHSXE�
OLND�6ORYHQLMD��SUL�YVWRSX�Y�QDÊR�GUÌDYR�QD�PHGQDURGQLK
SUHKRGLK� /D]DUHW�� ÉNRILMH� LQ� .R]LQD� �0XUNR�� ������ ���
���� 3HWULá�� ������ ����� 3LUMHYHF�� ������ ���������� 3UR�
EOHPDWLND�FRQH�%� LQ�YSUDÊDQMH� VSRÊWRYDQMD�SUHGSLVRY� MH
]DÊOR�FHOR�QD�SRNRSDOLÊáD��/HWD������ VR�QDPUHá�REáLQH
.RSHU�� ,]ROD� LQ� 3LUDQ� Y� RNYLUX� VYRMLK� SULVWRMQRVWL� L]GDOH
QRYH� SRNRSDOLÊNH� UHGH� ]D� SRNRSDOLÊáD� QD� REPRáMX
QDYHGHQLK� REáLQ�� 'R� VSRUD� MH� SULÊOR� Y� WHP� VPLVOX�� GD
VYRMFL� SRNRMQLNRY�� NL� VR� SRNRSDQL� Y� WDNR� LPHQRYDQLK
WUDMQLK�JURERYLK��QDMHWLK� ]D���� OHW��QLVR�KRWHOL�SODáHYDWL
QRYLK� SULVWRMELQ� LQ� V� WHP� SUL]QDWL� REYH]QRVWL�� NL� VR
L]KDMDOH� L]� QRYLK� SUHGSLVRY� REáLQ�� ,WDOLMDQVND� VWUDQ� MH
L]NRULVWLOD� VSRU� LQ�RGSUOD�YSUDÊDQMH� LWDOLMDQVNLK�JURERY�Y
,VWUL��1DVWDOR�NULWLáQR�Y]GXÊMH�MH�ELOR�SUHGPHW�SRJRYRURY
WXGL� QD� UDYQL� SUHGVHGQLNRY� YODG� REHK� GUÌDY� �0XUNR�
�������������

� ,OA>JE�=NDER�3EHFAJGA�	GKNF=JA?�  �3	
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K>OP=F=� K>FAGPERJ=� RANFAPJKOP� @=� >K@K� LKOP=REHE� @K@=PJA� V=DPARA� G=N� FA� R� LN=GOE� EP=HEF=JOG=� OPN=J� ROAOGKVE� OLNAPJK� EVR=F=H=�� 3AÜ� KLKK>H=OPEHED�#EODAN�2NU���������"�(=RÜEÜ���������
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'R�SRQRYQH�]DRVWULWYH�MH�SULÊOR�MDQXDUMD�������NR�MH
,WDOLMD� WLN� SUHG� ]DNOMXáNRP� HQRVWUDQVNR� SUHNLQLOD� UHGQD
WUJRYLQVND�SRJDMDQMD��'LSORPDWVNH�NULWLNH�MH�ELO�GHOHÌHQ
MXJRVORYDQVNL� ]DNRQ� R� RVHEQLK� L]ND]QLFDK�� NL� MH� YHOMDO
QD� REPRáMX� FRQH� %� 672�� 3R� ]DNRQX� MH� ELOD� RVHEQD
L]ND]QLFD�REHQHP�WXGL�GRNXPHQW�R�MXJRVORYDQVNHP�GU�
ÌDYOMDQVWYX�� 9� LWDOLMDQVNL� QRWL� VH� MH� JUDMDOR� WXGL� MXJR�
VORYDQVNR� VWDOLÊáH� R� HSLNRQWLQHQWDOQHP� SDVX�� SR� NDWHUL
VH� MXJRVORYDQVNL� HSLNRQWLQHQWDOQL� SDV� ÊWHMH� RG� UWD
6DYXGULMD�� QDPHVWR� RG� L]OLYD� UHNH�0LUQH�� NMHU� QDM� EL� VH
SR� WDNUDWQHP� LWDOLMDQVNHP� VWDOLÊáX� SULáHQMDOR� SUDYR
GUÌDYQR� R]HPOMH� 6)5-�� 2PHQMHQR� YSUDÊDQMH� NDVQHMH� Y
VSRUX�QL�LJUDOR�YLGQH�YORJH��7UHWML�]DSOHW�VR�SUHGVWDYOMDOD
SRWUGLOD� R� ELYÊL� LWDOLMDQVNL� QHSUHPLáQL� ODVWQLQL� QD� MXJR�
VORYDQVNHP� R]HPOMX�� )HEUXDUMD� ����� MH� SULÊOR� GR� LWD�
OLMDQVNHJD�XVWQHJD�SURWHVWD� Y� ]YH]L� ]�GHMDYQRVWMR� XUDGD
]D� ]XQDQMH� ]DGHYH� SUL� L]YUÊQHP� VYHWX�� NL� SD� MH� ELO� V
VWUDQL�66,3�Y�%HRJUDGX�RGORáQR�]DYUQMHQ��5D]PHUH�VR�VH
XPLULOH� PDMD� ������ YHQGDU� MH� YVDND� VWUDQ� RVWDOD� SUL
VYRMHP� VWDOLÊáX� JOHGH� VWDWXVQLK� ]DGHY� GUÌDYOMDQVWYD�
RVWDOL� GYH� WHPL� SD� VH� QLVWD� YHá� RPHQMDOL�� =D� EROMÊR
SUHGVWDYR� WDNUDWQLK�PHGGUÌDYQLK� RGQRVRY� VWD� ]DQLPLYL
MXJRVORYDQVND� QRWD� ]� GQH� ����PDMD� ����� WHU� LWDOLMDQVNL
]DNOMXáQL�RGJRYRU�Y�QRWL�]�GQH�����PDMD������ �0XUNR�
������ ����� 3R� ]DRVWULWYL� MH� QDPUHá� Y� LWDOLMDQVNL� QRWL� ÌH
]DVOHGLWL� VSUDYOMLYRVW�� NL� SUHGVWDYOMD� HQR� L]PHG� VWDOQLF
LWDOLMDQVNH� VWUDQL� Y� SRJDMDQMLK�� 9� SUYL� SRORYLFL� MXQLMD
�����VH�MH�SULáHO�WUÌDÊNL�YHOHVHMHP��NMHU�VR�,WDOLMDQL�ÌHOHOL
NRW�YVHOHM�GRWOHM�WXGL�MXJRVORYDQVNR�XGHOHÌER�

3R]LWLYQL�SUHPLN�Y�PHGGUÌDYQLK�RGQRVLK�SUHGVWDYOMD
SRGSLV�WDMQHJD�SURWRNROD�PHG�%HRJUDGRP�LQ�9DWLNDQRP
���� MXQLMD�������3RPHQLO� MH�REQRYLWHY�GLSORPDWVNLK�VWL�
NRY� LQ� SUL]QDYDO� MXULVGLNFLMR� 6YHWHJD� VHGHÌD� QDG� NDWR�
OLÊNR� &HUNYLMR� Y� -XJRVODYLML� �5HÌHN�� ������ ����� /HEHF
������ ������ .R� MH� DYJXVWD� ����� SULÊOR� GR� QDSDGD�9DU�
ÊDYVNHJD� SDNWD� QD�àHÊNRVORYDÊNR�� MH� Y� ]QDPHQMX� SR]L�
WLYQH� RWRSOLWYH� RGQRVRY�PHG� GUÌDYDPD� ,WDOLMD� VNXSDM� ]
GUXJLPL� GUÌDYDPL� SDNWD�1$72� MXJRVORYDQVNL� YODGL� RE�
OMXELOD�YRMDÊNR�SRGSRUR�Y�SULPHUX�QDSDGD�QDQMR��9UKX�
QHF���������������

'LSORPDWVND�SRJDMDQMD� VR�]DVWDOD� YVH�GR� OHWD� �����
NR�MH�]XQDQML�PLQLVWHU�,WDOLMH�*LXVHSSH�0HGLFL�SUHGODJDO
�SDNHW� RVHPQDMVWLK� WRáN��� NL� MH� SR� YVHELQL� SUHGYLGHO
VSUHPHPER� GHPDUNDFLMVNH� PHMQH� áUWH� SR� /026� Y� GU�
ÌDYQR�PHMR� ]� R]HPHOMVNLPL� GRORáEDPL� �$00�� ����*UH
]D� WDMQL� GRNXPHQW�� NL� MH� SRVWDO� RVQRYD� YVHK� QDGDOMQMLK
GLSORPDWVNLK� SRJDMDQM� Y� ]RÌHQHP� DOL� UD]ÊLUMHQHP� RE�
VHJX� LQ� GRND]XMH�� GD� MH� SUREOHP� GRNRQáQH� UD]PHMLWYH
WXGL�Y�WHP�áDVX�RVWDMDO�Y�RVSUHGMX��� ,]MDYR� -RVLSD�%UR]D
7LWD�QRYLQDUMHP�RE�RELVNX�SUHGVHGQLND�*LXVHSSHMD�6DUD�

JDWD� RNWREUD� ����� Y� /MXEOMDQL�� GD� SR]LWLYQL� UD]YRM� Y
MXJRVORYDQVNR�LWDOLMDQVNLK� RGQRVLK� GRSXÊáD� WXGL� VRRáH�
QMH�]� YSUDÊDQMHP�PHMH�� MH�SULSLVDWL� SR�HQL� VWUDQL� YSOLYX
SRJRYRUD�]�:LOO\MHP�%UDQGWRP�MXQLMD������QD�%ULRQLK�
NMHU�MH�%UDQGW�SUHGVWDYLO�VYRMR��Y]KRGQR��SROLWLNR��NL�QDM
EL� PHG� GUXJLP� SULSHOMDOD� WXGL� GR� SUL]QDQMD� HYURSVNLK
PHMD� �9UKXQHF�� ������ ����� SR� GUXJL� VWUDQL� SD� VR� QD
RVQRYL� SDNHWD� RVHPQDMVWLK� WRáN� Y� WHP� áDVX� SRWHNDOL
REHWDYQL�]DXSQL�SRJRYRUL� L]YHGHQFHY��=DQLPLYR� MH� WXGL
0RURYR� VWDOLÊáH�� NR� MH� VSUHJRYRULO� ]D� SUHGVHGQLNRP
GUÌDYH� 6DUDJDWRP� LQ� VH� MH� JOHGH� GYRVWUDQVNLK� RGQRVRY
SUL� YSUDÊDQMX� PHMH� VWULQMDO�� GD� VR� XVWYDUMHQH� XJRGQH
UD]PHUH� WXGL� ]D� UHÊLWHY� YSUDÊDQMD� PHMD�� NL� SD� VH� JD� MH
WUHED�ORWLWL�SRVWRSRPD��LELGHP��������0HGLFLMHYD�SREXGD
MH�ELOD�JRWRYR�WXGL�RGUD]�GRJDMDQM�QD�àHÊNRVORYDÊNHP�LQ
MH� L]KDMDOD� L]� RFHQH�� GD� MH� UHÊLWHY� SUREOHPD� QHUHÊHQH
PHMH� WXGL� Y� MXJRVORYDQVNHP� LQWHUHVX� LQ� GD� ER� ]DWR
-XJRVODYLMD�Y�RNYLUX�SDNHWD�SULSUDYOMHQD�QD�SRSXÊáDQMH�
3REXGD�Y�]DáHWNX�QL�SUHGYLGHYDOD�GROJRWUDMQLK�SRJDMDQM
EUH]� áDVRYQH� RPHMLWYH�� .OMXE� GYRPX� MH� MXJRVORYDQVND
VWUDQ�SUHGORJ�VSUHMHOD��YHQGDU�MH�SRVWDYLOD�GYD�SRJRMD�

��� ,WDOLMD�VH�GRNRQáQR�RGUHáH�VYRML� WH]L�R�]DáDVQRVWL
/026�LQ�VXYHUHQRVWMR�QDG�R]HPOMHP�672�

���*OREDOQL�SUHGORJ�PRUD�]DMHWL�YSUDÊDQMH�PDQMÊLQH�Y
FHORWL�LQ�QD�YVHP�R]HPOMX��NMHU�OH�WD�ÌLYL��LQ�QH�VDPR�QD
SRGURáMX�YHOMDYQRVWL�SR�3RVHEQHP�VWDWXWX��áHVDU�LWDOLMDQ�
VNL� SUHGORJ� SDNHWD� QL� SUHGYLGHO� �$00�� ���� ,WDOLMDQVNL
SUHGORJ� SDNHWD� RVHPQDMVWLK� WRáN� �$00�� ��� MH� SUYR
]DKWHYR�ÌH�YVHERYDO��]DWR�MH�MXJRVORYDQVND�VWUDQ�SREXGR
VSUHMHOD�

6OHGLOL� VR� GYHOHWQL� QHXVSHÊQL� WDMQL� SRJRYRUL� GLSOR�
PDWRY� REHK� GUÌDY�� 7R� VWD� ELOD� ]� MXJRVORYDQVNH� VWUDQL
=YRQNR� 3HULÊLß�� ]� LWDOLMDQVNH� SD� *LDQ� /XLJL� 0LOHVL� )HU�
UHWWL�� 5D]OLND� PHG� SUHMÊQMLPL� SRREODÊáHQFL� YODG� L]� OHWD
����� LQ�VHGDQMLPL� L]YHGHQFL� MH�ELOD�YVHELQVND�� VDM�QLVWD
LPHOD� SRREODVWLOD� ]D� VSUHMHP� VSRUD]XPD�� QMXQD� QDORJD
SD�MH�ELOD�SRURáDWL�VYRML�YODGL�OH�R�PRUHELWQLK�PRÌQRVWLK
UHÊLWYH��.RW�RGOLáQD�SR]QDYDOFD�SUREOHPDWLNH�PHGVRVHG�
VNLK� RGQRVRY�� RED� XVOXÌEHQFD� PLQLVWUVWHY� �MXJRVORYDQ�
VNHJD� LQ� LWDOLMDQVNHJD�� ]D� ]XQDQMH� ]DGHYH�� VWD� VH� QD
RVQRYL� QDYRGLO� RG� QRYHPEUD� ����� GR� QRYHPEUD� ����
UHGQR� VHVWDMDOD� ]� QDORJR�� QDM� VNXÊDWD� QD� RVQRYL� SDNHWD
WRáN� GRORáLWL� VSORÊQR� XVPHULWHY� ]D� �PRÌQR� JOREDOQR
UHÊLWHY� R� RGSUWLK� YSUDÊDQMLK�� PHG� REHPD� GUÌDYDPD�� 9
NRQáQHP�SRURáLOX�JUH� ]D� VLQWH]R� HQDLQGYDMVHWLK� REUDY�
QDYDQLK� YSUDÊDQM�� NMHU� VR� ]DMHWH� SROHJ� 0HGLFLMHYHJD
SUHGORJD�RVHPQDMVWLK�WRáN�ÊH�GUXJH�RGSUWH�PRÌQRVWL��1D
NRQFX�JRYRULWD�FHOR�ÌH�R�REOLNL��NL�QDM�EL�MR�LPHO�NRQáQL
VSRUD]XP�� 0LOHVL� )HUUHWWL� MH� QD� SULPHU� SUHGODJDO� PRÌ�
QRVW�� GD� EL� JOREDOQL� VSRUD]XP� VHVWDYOMDOR� YHá� ORáHQLK

� +EPE� &RK�*QNGK�GE� FA�>EH�R� HAPED�����������J=ÜAHJEG�QN=@=�V=�VQJ=JFA�V=@ARA�R� &VRN
JAI�ORAPQ�0K?E=HEOPEÜJA� NALQ>HEGA�0HKRAJEFA�RORKFAI�@AHQ�*AOPK�EJ�RHKC=�0/�0HKRAJEFA�R�IA@J=NK@JED�K@JKOED�EP=HEF=JOGAC=�L=GAP=�KOAIJ=FOPED�PKÜG�JA�KIAJF=�
� 0P=HE
ÜA� EP=HEF=JOGAC=�IEJEOPN=�*KN=� FA� >EHK�ROA�@K�V=GHFQÜG=�LKC=F=JF�V� &P=HEFK� EJ� @K� OGHAJEPRA�,OEIOGAC=� OLKN=VQI=� OLNAIHF=JK�VFQCKOHKR=JOGA�OPN=JE�O�BEHECN=JOGK�J=P=JÜJKOPFK�
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VSRUD]XPRY�� NDU� EL� SR� QMHJRYHP� RPRJRáLOR� KLWUHMÊR
XUHVQLáLWHY��$00������

-XJRVORYDQVND�VWUDQ�MH�SR�GYHK�OHWLK�SRJRYRURY�EUH]
XVSHKD� SUHGODJDOD�� QDM� VH� ]DNOMXáLMR�� VDM� VR� QHVNRQáQR
GROJL� EUH]SORGQL� SRJRYRUL� ]DYUOL� GHOR� WXGL� QD� GUXJLK
SRGURáMLK� PHGVHERMQHJD� VRGHORYDQMD� LQ� SULSHOMDOL� GR
QD]DGRYDQMD�RGQRVRY��*OHGH�QD�REVWRMHáH�PHGQDURGQH
LQ� QRWUDQMH� UD]PHUH� MH� GR]RUHO� áDV� ]D� ]DáHWHN� XUDGQLK
SRJDMDQM� ]D� GRNRQáQR� UHÊLWHY� PHMQHJD� YSUDÊDQMD�� =D
GRVHJR� QDSUHGND� Y� SRJDMDQMLK� MH� SRWUHEQR� RPHMLWL� SR�
JRYRUH�OH�QD�YSUDÊDQMH�PHMH�LQ�PDQMÊLQ��SUL�áHPHU�MH�SR�
WUHEQR� SDNHW� �RVYRERGLWL�� SUHGORJRY� ÊLUÊHJD� PHGVHERM�
QHJD� VRGHORYDQMD� LQ� UHÊHYDQMD� GUXJLK� YSUDÊDQM� �$00�
���

.R�MH�NDVQHMH�MXJRVORYDQVND�VWUDQ�DQDOL]LUDOD�0HGLFL�
MHYR�SREXGR�SDNHWD�RVHPQDMVWLK� WRáN�� MH�RFHQLOD��GD� MH
ÊOR� ]D� RVHEQR� SREXGR� ]XQDQMHJD�PLQLVWUD� ,WDOLMH�� NL� MH
SUHGVWDYOMDOD� ]DXSQL� SRVNXV�� GD� EL� Y� OXáL� áHÊNLK� GR�
JRGNRY�LQ�V�WHP�MXJRVORYDQVNH�RJURÌHQRVWL�SR�SRWL�L]YH�
GHQFHY� SULSUDYLOL� ]D� REH� VWUDQL� VSUHMHPOMLYR� L]KRGLÊáH
JOREDOQH�UHÊLWYH�]D�YVD�RGSUWD�YSUDÊDQMD��=DVWRM�SUL�GHOX
L]YHGHQFHY� MH� SULSLVDWL� WXGL� VWDOQLP� PHQMDYDP� LWDOLMDQ�
VNLK� YODG� LQ� VSUHPHPEDP� QD� SRORÌDMX� ]XQDQMLK� PL�
QLVWURY��6RJODVMH�]D�QDGDOMHYDQMH�SRJRYRURY�L]YHGHQFHY
MH�GDOD�YODGD��NDU�MH�ELOR�YHáNUDW�]DXSQR�SRWUMHQR��$00�
���

'R�YQRYLáQHJD�SRVODEÊDQMD�GYRVWUDQVNLK�RGQRVRY�MH
SULÊOR� ]DUDGL� VSRUQH� L]MDYH� QRYHJD� ]XQDQMHJD� PLQLVWUD
0RUD����GHFHPEUD�������V�NDWHUR�MH�SRWUGLO��GD�VH�,WDOLMD
QLNROL�QL�RGUHNOD�VXYHUHQRVWL�QDG�FRQR�%�672��3LUMHYHF�
������ ������0RURYD� L]MDYD� MH� ELOD� GHOHÌQD� NULWLNH� WXGL
]QRWUDM� ODVWQH� VWUDQNH�� SRVOHGLFH� SD� VR� ELOH� WDNRM� YLGQH
�$00�����

.R� MH� QDVOHGQMHJD� GQH� 7LWR� VNOLFDO� GHOHJDFLMR�� NL� MH
ELOD�SUHGYLGHQD�]D�RELVN�,WDOLMH��MH�UD]YLGQD�L]�SRJRYRUD
XGHOHÌHQFHY� MXJRVORYDQVND� VNHSVD�� NL� MH� ELOD� Y� PHG�
GUÌDYQLK� RGQRVLK� SULVRWQD� WXGL� Y� SULKRGQMH�� .R� MH
]XQDQML� PLQLVWHU� 0LUNR� 7HSDYDF� SRURáDO� R� WUHQXWQLK
UD]PHUDK�� MH� 7LWR� SRY]HO�� GD� MH� SRWUHEQR� RELVN� RGSR�
YHGDWL� LQ� JD� SUHORÌLWL� QD� EROMÊH� áDVH�� NHU� VR� VH� VWYDUL� Y
]DGQMHP�WUHQXWNX�SRVODEÊDOH��2FHQLO�MH��GD�EL�SRJRYRU�R
PHMDK� ÊNRGLO� VWLNRP�� 6UHáDQMH� PRUD� SRPHQLWL� NRUDN
QDSUHM�Y�PHGGUÌDYQLK�RGQRVLK��(GYDUG�.DUGHOM�MH�GRGDO�
�0L� VPR� JOHGH� PHMD� SUHYHá� GHIHQ]LYQL� LQ� PRUDPR
RGNULWR�SULWLVQLWL�QD�,WDOLMR��1$72�LQ�7UVW��*OHGH�FRQH�$
LQ�%�VPR�ÌLYHOL�Y�LOX]LML��GD�,WDOLMD�VSUHMHPD�WH�PHMH��6HP
]D� WR�� GD� SRNDÌHPR� ]REH�� NDU� ER� NRULVWQR� ]D� ,WDOLMR� LQ

SUHRVWDOH� WXMH� GUÌDYH�� GD� VH� VSDPHWXMHMR�� 7R� ER� GREUR
WXGL� ]D�6ORYHQFH��2ELVN� MH� WUHED� RGORÌLWL� LQ� QDGDOMHYDWL
SULSUDYH�� YHQGDU� WR� QH� VPH� ELWL� REMDYOMHQR� Y� WLVNX��� 3R
7LWRYL�RFHQL� MH�ELOR�SRWUHEQR�RELVN�RGORÌLWL� L]�]XQDQMH�
LQ�QRWUDQMHSROLWLáQLK�Y]URNRY��9UKXQHF����������������9
,WDOLML�VR�VOHGLOH�SR� MXJRVORYDQVNL�SUHVWDYLWYL�RELVND�FHOR
GHPRQVWUDFLMH�� ]D� NDWHUH� VR� ELOL� RGJRYRUQL� QHRIDÊLVWL�
RGQRVL� PHG� GUÌDYDPD� VR� VH� YLGQR� RKODGLOL� �3LUMHYHF�
�����������

'D� EL� XEODÌLO� SRVODEÊDQH� PHGGUÌDYQH� RGQRVH�� MH
0RUR� ���� MDQXDUMD� ����� L]MDYLO�� �5DG� EL� SRGáUWDO�� GD
WHPHOML� SROLWLND� LWDOLMDQVNH� YODGH� GR� SULMDWHOMVNH� -XJR�
VODYLMH�QD�XVWUH]QHP�VSRÊWRYDQMX�REVWRMHáLK�VSRUD]XPRY
LQ�SRJRGE��XSRÊWHYDMRá�WXGL�WXNDM�/026�L]�OHWD������LQ
YVH�� NDU� L]KDMD� L]� QMHJD� JOHGH� R]HPHOMVNH� SULSDGQRVWL�
�$00�������3UHG�QDáUWRYDQLP�RELVNRP�7LWD�Y�5LPX�MH�QD
LWDOLMDQVNR�SREXGR����IHEUXDUMD�QDMSUHM�SULÊOR�GR�VUHáDQMD
PHG�0RURP� LQ� 7HSDYFHP� Y� %HQHWNDK�� 3UHG� RGKRGRP
7HSDYFD�Y�%HQHWNH�VWD�]�0LWMR�5LELáLáHP�ÌHOHOD�L]YHGHWL
]D�7LWRYD�VWDOLÊáD��7DNR�MH�7LWR���� IHEUXDUMD�SRYHGDO��GD
VH�PX�QH�PXGL�Y�,WDOLMR��áH�QLVR�UHÊHQD�JODYQD�YSUDÊDQMD
Y� GYRVWUDQVNLK� RGQRVLK�� .OMXáQD� RGSUWD� YSUDÊDQMD� SR
QMHJRYHP� VR� QDVOHGQMD�� ]DJRWRYOMHQD� PHMD�� SUDYLFH
VORYHQVNH�PDQMÊLQH�LQ�XUHGLWHY�YSUDÊDQM�GUÌDYOMDQVWYD�WHU
ODVWQLQH�� 3RXGDULO� MH�� GD� Y� 5LP� QH� RGKDMD� QD� RELVN�
WHPYHá� ]� QDPHQRP�� GD� QHNDM� RSUDYL�� NDU� ]DMHPD� WXGL
JRVSRGDUVNH� RGQRVH�� 6NOLFHYDO� VH� MH� QD� SDNHW� RVHP�
QDMVWLK�WRáN��NL�MLK�MH�SRWUHEQR��SRVWRSQR�UHÊHYDWL��GUXJR
SD� QDM� áDND�� �9UKXQHF�� ������ ����� 2ELVN� 7LWD� PDUFD
�����Y�,WDOLML� MH�LPHO�SR]LWLYQH�SRVOHGLFH�Y�GYRVWUDQVNLK
RGQRVLK� LQ� SULÊOR� MH� �GR� QHNLK� DNFLM� QD� YLVRNL� UDYQL�� V
NDWHULPL� VH� MH� VNXÊDOR� QDMWL� UHÊLWHY�� GD� EL� VH� PHMQR
YSUDÊDQMH� PHG� -XJRVODYLMR� LQ� ,WDOLMR� NRQáQR� UHÊLOR� ]
QHNLP�VSORÊQLP�VSRUD]XPRP��NL�EL�SRPHQLO� WXGL�NRQHF
PHGVHERMQLK�GLSORPDWVNLK�LQ�GUXJLK�SROHPLN�R�SUDYQHP
VWDWXVX� ELYÊHJD� VSRUQHJD� R]HPOMD�� �0XUNR�� ������ ����
6UHáDQMH� MH� SUHGVWDYOMDOR� SRPHPEHQ� VLPEROLáHQ� GRJR�
GHN�� NL� MH� KNUDWL� RPRJRáLO� ÊLURNR� L]PHQMDYR� PQHQM� R
PHGQDURGQLK� SUREOHPLK� LQ� R� .RQIHUHQFL� R� HYURSVNL
YDUQRVWL� LQ� VRGHORYDQMX� �.(96���� NL� MH� ELOD� WDNUDW� ÊH� Y
SULSUDYL�� QL� SD� UD]UHÊLO� WUÌDÊNHJD� YR]OD� �3LUMHYHF�� �����
�����

0RUR� MH� Y� ]QDN� VSUDYH� SRQRYQR� SRWUGLO�� GD� MH� ]D
,WDOLMR�R]HPHOMVND�UD]GHOLWHY�SR�/026�GRNRQáQD��GD�QL
áXWLWL� QREHQLK� R]HPHOMVNLK� WHÌHQM� SR� R]HPOMX� FRQH� %
672�� GD� SD� EL� ELOR� SRWUHEQR� GDWL� QRY� �SUDYQL� QD]LY
GUÌDYQH� PHMH��� ,WDOLMDQVND� VWUDQ� MH� VSUHMHOD� �UD]EUHPH�

� 3EN� FA�LKRVAP�R�?AHKPE�GKP�K@CKRKN�J=�*A@E?EFAR�L=GAP�KOAIJ=FOPED�PKÜG� EJ�ROA>EJOGK�G=�A�G=F� OP=�OA�EVRA@AJ?=�R�@RAD� HAPED�QOLAH=@KCKRKNEPE�DGN=PE�L=�LNA@OP=RHF=�K@HEÜAJ�LNEIAN�LNALKVJ=R=JF=�LKC=F=HOGED�I=JARNKR�EJ�OLNAPJKOPE�K>AD�OPN=JE�
� -NARK@�R�OHKRAJOGE�FAVEG�=RPKNE?=�ÜH=JG=�� ("30�=HE� P�� E�� DAHOEJ
GE� LNK?AO� OA� FA� LNEÜAH� HAP=� ����� EJ� @KOACAH�RND� O� LK@LEOKI�%AHOEJ
GA� OGHALJA� HEOPEJA� HAP=�������0GHALJ=� HEOPEJ=ROA>QFA� @AOAP� J=ÜAH� J=� G=PANED� J=F� >E� R� Ü=OQ� >HKGKROGA� N=V@AHEPRA� "RNKLA� PAIAHFEHK� OK@AHKR=JFA� J=� LKHEPEÜJAI� AGKJKIOGAI� PAN

LK@NKÜFQ� ÜHKRAGKRED� LN=RE?�� +AG=PANE� K?AJFQFAFK� PK� HEOPEJK� �A� GKP� GKJA?� DH=@JA� RKFJA� PQ@E� V=PK� GAN� OA� FA� GKJBANAJ?=� 
A� J=LNAFOAOP=F=H=�G=OJAFA�JLN��R��AKCN=@Q�GFAN�L=�OK�OLAP�LNE
HE�R�KOLNA@FA�>HKGKROGE�EJPANAOE�V=�GKJA?�OA@AI@AOAPED�HAP�L=�FA�N=VRE@JK�PQ@EV=KOPNKR=JFA�IA@J=NK@JED�K@JKOKR��3AÜ�K�PAI�+AÚ=G�/ALA�������������"��AJÜEJ=�0EIKJEPE����������
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QLWHY�SDNHWD�RVHPQDMVWLK�WRáN���QL�SD�SULVWDOD�QD�]DáHWHN
XUDGQLK� SRJDMDQM�� WHPYHá� OH� QD� QDGDOMHYDQMH� SUHMÊQMLK
SRJRYRURY�GYHK�VWURNRYQMDNRY��NL�QDM�VH�MLPD�SULNOMXáLWD
ÊH� DPEDVDGRUMD� UH]LGHQWD� REHK� GUÌDY� �$00�� ��� $00�
����,WDOLMDQVNL�SUHGORJ�WRUHM�QL�SUHGYLGHYDO�SRJRYRURY�QD
YODGQL� UDYQL�� WHPYHá� OH� SRYHáDQMH� VNXSLQH� Y� WDNR
LPHQRYDQR��*UXSR�����NL�VH�MH�Y�áDVX�GR�MDQXDUMD�����
ÊHVWNUDW� VHVWDOD� LQ�SULSUDYLOD�NRQáQR�SRURáLOR� �$00����
$00������6NXSLQR�VR� VHVWDYOMDOL� QD� MXJRVORYDQVNL� VWUDQL
WDNUDWQL� DPEDVDGRU� 6UGMD� 3ULFD� LQ� ÌH� RPHQMHQL� VWUR�
NRYQMDN� WHU� GRWHGDQML� SRJDMDOHF� 3HULÊLß�� 1D� LWDOLMDQVNL
VWUDQL�VWD�ELOD�NRW�DPEDVDGRUMD�Y�%HRJUDGX�QDMSUHM�)ROFR
7UDEDO]D�� QDWR� *LXVHSSH� :DOWHU� 0DFFRWWD�� 0LOHVL� )HU�
UHWWL��NRW�ÌH�]QDQL�L]YHGHQHF��MH�VOXÌERYDO�Y�LWDOLMDQVNHP
PLQLVWUVWYX� ]D� ]XQDQMH� ]DGHYH� ÊH� L]� áDVRY� SRJDMDQM� ]D
/026�� KNUDWL� SD� MH� ELO� YHáNUDW� WDNR� NRW� 3HULÊLß
SUHGVHGQLN� LWDOLMDQVNH�GHOHJDFLMH� Y�0HÊDQHP�RGERUX� LQ
Y� GHOHJDFLML� VORYHQVNH� PHÊDQH� NRPLVLMH� ]D� L]YDMDQMH
9LGHPVNHJD� VSRUD]XPD� R� REPHMQHP� SURPHWX� RVHE
�0XUNR�������������

-XJRVORYDQVND� VWUDWHJLMD� LQ� WDNWLND� MH� QD� RVQRYL
L]NXÊHQM� L]KDMDOD� L]� VWDOLÊáD�� GD� MH� HWDSD� WDMQLK� SRJR�
YRURY� WH� YUVWH� NRQáDQD� LQ�GD� MH�ELVWYR�RGSUWLK� YSUDÊDQM
ÊH� YHGQR� QHUHÊHQR� PHMQR� YSUDÊDQMH�� 1DVOHGQMD� QRYD
HWDSD� SRJDMDQM� EL� ODKNR� SRWHNDOD� L]NOMXáQR� QD� SROLWLá�
QHP� �YODGQHP�� QLYRMX�� 9� SULPHUX� QHXVSHKD� DOL� LWD�
OLMDQVNH� QHSULSUDYOMHQRVWL� MH� YLGHOD� MXJRVORYDQVND� VWUDQ
UHÊLWHY� OH� Y� LQWHUQDFLRQDOL]DFLML� PHMQHJD� YSUDÊDQMD� QD
EOLÌDMRáL� VH� .(96�� -XJRVORYDQVND� RGORáQRVW� MH� NPDOX
QDOHWHOD� QD� SR]LWLYHQ� LWDOLMDQVNL� RG]LY�� 3R� SRQRYQHP
SUHY]HPX� ]XQDQMHJD�PLQLVWUVWYD� Y� YODGL� *LXOLMD� $QGUH�
RWWLMD� MH� 0HGLFL� ÌH� MXOLMD� ����� GDO� SREXGR� ]D� QDGD�
OMHYDQMH� ]DáHWHJD� V� VNOLFHYDQMHP� QD� SDNHW� RVHPQDMVWLK
WRáN�� NL� VR� SRVWDOH� RVQRYD� YVHK� GRWHGDQMLK� SRVNXVRY
UHÊHYDQMD� RGSUWLK� YSUDÊDQM� JOHGH� GRNRQáQRVWL� PHMH�
3UHGODJDO� MH� VUHáDQMH� ]� ]YH]QLP� VHNUHWDUMHP� 7HSDYFHP
NRQHF� DYJXVWD� DOL� Y� ]DáHWNX� VHSWHPEUD�� 3REXGR� MH
XWHPHOMHYDO� WXGL� V� SULSUDYOMHQRVWMR� QRYHJD� PDQGDWDUMD
$QGUHRWWLMD�]D�UD]UHÊLWHY�VSRUQLK�YSUDÊDQM��$00�����

6UHáDQMH�]XQDQMLK�PLQLVWURY�7HSDYFD�LQ�0HGLFLMD����
VHSWHPEUD� ����� QD�*HQHUDOQL� VNXSÊáLQL� =GUXÌHQLK� QD�
URGRY�Y�1HZ�<RUNX� MH� ELOR� Y� ]QDPHQMX� SUHYLGQRVWL� GR
LWDOLMDQVNLK� SUHGORJRY� ]DUDGL� QHJDWLYQLK� ]JRGRYLQVNLK
L]NXÊHQM��7DP� MH�0HGLFL�NOMXE� MXJRVORYDQVNL�XWHPHOMLWYL
LQ� RFHQL� GHOD� *UXSH� �� SUHGODJDO� ÊH� ]DGQMH� VUHáDQMH
VNXSLQH��NL�MH�WXGL�SULSUDYLOD�NRQáQR�SRURáLOR��0LQLVWURY
SUHGORJ�� GD� EL� VNXSLQD� GHORYDOD� ÊH� QDSUHM�� SD� MH� MXJR�
VORYDQVND�VWUDQ�RGORáQR�]DYUQLOD��$00�����

-XJRVORYDQVND� VWUDQ� MH� SR� WHPHOMLWL� DQDOL]L�0HGLFLMH�

YHJD�YHGHQMD�LQ�GDMDQMD�SREXG�RG�MXOLMD������QDSUHM��NR
MH� SRVWDO� PLQLVWHU�� RFHQLOD� LWDOLMDQVNR� QDUDYQDQRVW� ]D
SR]LWLYQR��$00������.�SR]LWLYQHPX�Y]GXÊMX�MH�SULVSHYDO
WXGL�áODQHN�'LQD�)UHVFREDOGLMD��NL� MH� L]ÊHO� Y�PLODQVNHP
&RUULHUH�GHOOD� 6HUD� ��� GHFHPEUD� ����� Y� SUHYRGX� ]� QD�
VORYRP�� �,WDOLMD�-XJRVODYLMD�� SULMDWHOMVWYR�� NL� JD� MH� WUHED
NUHSLWL���

.RQHF� OHWD� ����� MH� ]D]QDPRYDO� WXGL� RGVWRS� ]YH]�
QHJD�VHNUHWDUMD�7HSDYFD��SRVWDYOMDOR�VH�MH�YSUDÊDQMH��NGR
ER� QRYL� ÊHI� MXJRVORYDQVNH� GLSORPDFLMH�� 7H� VSUHPHPEH
VR�YSOLYDOH�QD�LWDOLMDQVNR�VWUDQ�JOHGH�GRNRQáQH�GRORáLWYH
GDWXPD� ]DGQMHJD� VUHáDQMD� *UXSH� �� LQ� VUHáDQMD� REHK
]XQDQMLK�PLQLVWURY��3R]LWLYHQ�YSOLY�QD� LWDOLMDQVNH�RFHQH
MH�LPHO�WXGL�JRYRU�SUHGVHGQLND�7LWD�Y�6NRSMX�LQ�/MXEOMDQL�
YHQGDU� ÊHOH� SR� WHP�� NR� MH� LWDOLMDQVND� YODGD� ]DKWHYDOD� Y
5LPX�LQ�%HRJUDGX�GRGDWQD�SRMDVQLOD��$00�����

0HGLFL� MH� RVHEQR� SRWUGLO� DPEDVDGRUMX�0LÊL� 3DYLßH�
YLßX� YVH� VYRMH� SUHMÊQMH� SUHGORJH� LQ� SRXGDULO�� GD� PRUD
ELWL� VUHáDQMH� REHK� PLQLVWURY� WHPHOMLWR� SULSUDYOMHQR�� WHU
]DJRWRYLO�� GD� YODGD� LQ� SUHPLHU� $QGUHRWWL� RVHEQR� VR�
JODÊDWD� ]� QMHJRYLPL� SUHGORJL�� 6UHGL� GHFHPEUD� ����� MH
QDPUHá�$QGUHRWWL�IUDQFRVNHPX�PLQLVWUX�0DXULFHMX�6FKX�
PDQQX� XUDGQR� L]MDYLO�� GD� MH� SRWUHEQR� ÌH� NRQáQR� UHÊLWL
YSUDÊDQMH� FRQH� %� LQ� XUDGQR� SUL]QDWL� GHMDQVNRVW
REVWRMHáHJD�VWDQMD�� ,WDOLMDQVND�YODGD�EL�SUL� WHP�ÌHOHOD� OH
PDQMÊH� SRSUDYNH� PHMH�� 7R� $QGUHRWWLMHYR� L]MDYR� MH� MX�
JRVORYDQVNL� VWUDQL� L]�3DUL]D�SRVUHGRYDO� IUDQFRVNL�DPED�
VDGRU�Y�%HRJUDGX��=DGQML�VHVWDQHN�*UXSH��� MH�ELO�SUHG�
YLGHQ� ]D� ���� MDQXDU� ������ VHVWDQHN� PLQLVWURY� SD� ]D
IHEUXDU� LVWHJD� OHWD� �$00�� ��� $00�� ���� -XJRVORYDQVND
VWUDQ� MH�����GHFHPEUD������SULSUDYLOD� �1DáUW� VNXSQHJD
]DNOMXáQHJD� SRURáLOD� *UXSH� ���� NL� MH� QDWR� SUHGVWDYOMDO
RVQRYR�]D�REOLNRYDQMH�VNXSQHJD� MXJRVORYDQVNR�LWDOLMDQ�
VNHJD� SRURáLOD� ]� GQH� ���� MDQXDUMD� ����� Y� IUDQFRVNHP
MH]LNX�LQ�Y�GYHK�RULJLQDOQLK�SULPHUNLK��$00������*UXSD
��VH�MH�]DGQMLá�VHVWDOD�Y�5LPX�Y�)DUQHVLQL�LQ�Y�GYHK�GQHK
GRNRQáDOD� WHU� SRGSLVDOD� VNXSQR� SRURáLOR� R� GHOX� ]� GR�
JRYRURP�� GD� ERGR� áODQL� VNXSLQH� SUHGVWDYLOL� SRURáLOR
VYRMLPD� YODGDPD� �$00�� ���� 'RJRYRU� ]D� VUHáDQMH� PL�
QLVWURY� Y� 'XEURYQLNX� MH� LWDOLMDQVND� VWUDQ� SRJRMHYDOD� ]
QXMQR� WDMQRVWMR� SRJRYRURY�� NDU� MH� ELOD� VWDOQLFD� LWDOLMDQ�
VNLK� ]DKWHY� YVH� RG� ]DáHWND� GRJRYDUMDQM�� -XJRVORYDQVND
VWUDQ� MH� Y]WUDMDOD�� GD� MH� QDMSUHM� SRWUHEQR� L]áUSDWL� YVH
GYRVWUDQVNH�PRÌQRVWL��SUHGHQ�EL�PHMQR�YSUDÊDQMH� LQWHU�
QDFLRQDOL]LUDOL�SUHNR�.(96�

,Q� VSHW� MH� SULÊOR� GR� ]DSOHWD�� NL� MH� RPDMDO� NRPDMGD
SULGREOMHQR�SRQRYQR�]DXSDQMH�MXJRVORYDQVNH�VWUDQL�����
IHEUXDUMD� ����� MH� QDPUHá� WUÌDÊNL� GHVQLáDUVNL� áDVQLN� ,O
3LFFROR� REMDYLO� RVHEQR� SLVPR� SUHPLHUD� $QGUHRWWLMD

� *QNGK�J=R=F=�J=�EP=HEF=JOGE�OPN=JE�!Q??EF=�GKP�ÜH=J=�CNQLA�G=N�JA�@N�E�O=F�FA� EV�@KGQIAJPKR�ONAÜ=JF�$NQLA��� N=VRE@JK�@=� FA�>EH� PK1N=>=HV=�GE�C=�FA�J=�PNAPFAI�OAOP=JGQ�R��AKCN=@Q����EJ������������V=IAJF=H�*=??KPP=�GE�FA�LKOP=H�EP=HEF=JOGE�=I>=O=@KN�R��AKCN=@Q�
3ANFAPJK�*QNGK�KIAJF=�!Q??EF=�K@�LNAF�GK�FA�>EH�R�Ü=OQ�ORKFAC=�OHQ�>KR=JF=�R��AKCN=@Q�VJ=J�GKP�@K>AN�LKVJ=R=HA?�FQCKOHKR=JOGEDN=VIAN�DGN=PE�L=�FA�>EH�J=�IENKRJE�GKJBANAJ?E�R�-=NEVQ�HAP=������OAGNAP=N�EP=HEF=JOGA�@AHAC=?EFA�� (KLEFK�LNARK@=�ÜH=JG=�DN=JE�=RPKNE?=�ÜH=JG=�
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SUHGVHGQLNX� =GUXÌHQMD� ,VWUDQRY�� Y� NDWHUHP� QD� NRQFX
SUDYL�� GD� ER� LWDOLMDQVND� YODGD� WXGL� YQDSUHM� ]� QDMYHáMR
SR]RUQRVWMR� VSUHPOMDOD� SUREOHPH� Y� ]YH]L� ]� LWDOLMDQVNR
VXYHUHQRVWMR� Y� FRQL� %�� àDVQLN� MH� RPHQMHQR� L]MDYR� UD�
]ODJDO� NRW� SRWUGLWHY� XSUDYLáHQRVWL� SUDYQR�SROLWLáQH
WHRULMH�R�QDGDOMHYDQMX�LWDOLMDQVNH�VXYHUHQRVWL�QDG�FRQR�%
672� �$00�� ���� 1D� ]DKWHYR� MXJRVORYDQVNH� VWUDQL� VR
XVOXÌEHQFL� LWDOLMDQVNHJD� ]XQDQMHJD� PLQLVWUVWYD� VNXÊDOL
PLQLPDOL]LUDWL� QHJDWLYQH� SRVOHGLFH� SLVPD�� VDM� MH� DPED�
VDGRU�3DYLßHYLß�SRXGDULO�PRÌQH�XNUHSH� LQ�SRVWDYLO�SRG
YSUDÊDM� VUHáDQMH� ]XQDQMLK� PLQLVWURY�� =DJRWRYLOL� VR� PX�
GD� MH� Y� WHP� SULPHUX� RGORáLOQR� QHVSUHPHQMHQR�0HGLFL�
MHYR� VWDOLÊáH�� -XJRVORYDQVND� VWUDQ� MH� SR� SRVUHGRYDQMX� Y
5LPX�HQDNR�XNUHSDOD�WXGL�Y�%HRJUDGX�]�QDPHQRP��GD�VH
L]YUÊL� SULWLVN� QD� LWDOLMDQVNR� YODGR�� NL� QDM� VH� RSUDYLáL� SR
GLSORPDWVNL�SRWL��9�)DUQHVLQL�VR�SRMDVQLOL��GD� MH�YVHELQD
SLVPD� UH]XOWDW� QRWUDQMHSROLWLáQLK� RFHQ� LQ� SRWUHE� WHU
RGUD]�áDVD�� Y�NDWHUHP� MH� WUÌDÊND� LUHGHQWD� LQ� VSORK�GHV�
QLFD� VNXÊDOD� L]UDELWL� 7LWRYH� L]MDYH� R� ,WDOLML�� L]KDMDMRá� L]
YVHELQH� QMHJRYLK� JRYRURY� Y� 6NRSMX� LQ� /MXEOMDQL�� LQ� MH
QHQHKQR�SULWLVNDOD�QD�ULPVNR�YODGR��9�RSUDYLáLOR�VR�SR�
MDVQLOL�� GD� SLVPR� QL� ELOR� QDPHQMHQR� REMDYL�� -XJRVOR�
YDQVND� VWUDQ� Y� VYRMHP� RGJRYRUX� QL� ELOD� ]DGRYROMQD� V
SRMDVQLORP� LWDOLMDQVNH� VWUDQL�� 6OHGQMD� MH� ÊH� YHGQR�SROHJ
WDMQRVWL� QDGDOMQMLK� SRJRYRURY� Y]WUDMDOD� WXGL� SUL� QMLKRYL
QHXUDGQL�REOLNL��]DWR�MH�RVWDMDO�GYRP��GD�EL�Y�SULKRGQMH
WDNÊQD� REOLND� SRJRYRURY� LWDOLMDQVNL� YODGL� GRYROMHYDOD
]DQLNDQMH� REVWRMD� XUDGQLK� SRJRYRURY� GYHK� YODG� EUH]
REWRÌE� ]D� GH]LQIRUPDFLMH�� 3RVWDYOMDOR� VH� MH� WXGL� YSUD�
ÊDQMH��DOL�MH�NOMXE�GREUL�YROML�WHGDQMD�$QGUHRWWLMHYD�YODGD
GRYROM�VWDELOQD�LQ�PRáQD�JOREDOQL�VSRUD]XP�SULSHOMDWL�GR
XVSHÊQHJD� NRQFD�� -XJRVORYDQVNL� DQDOLWLNL� VR� RFHQLOL�� GD
LWDOLMDQVND� YODGD� WRNUDW� �� ]DUDGL� SULSUDY� QD� ]DVHGDQMH
.(96� Y�+HOVLQNLK� �� YHUMHWQR�ÌHOL� GRVHáL� QHNR� JOREDOQR
UHÊLWHY�� ]DWR� MH� ELO� SR� WHPHOMLWHP� WHKWDQMX� LQ� L]PHQMDYL
VWDOLÊá� 0HGLFLMHY� SUHGORJ� R� VUHáDQMX� GYHK� PLQLVWURY� Y
'XEURYQLNX�YHQGDUOH�VSUHMHW��$00�����

',3/20$76.$�32*$-$1-$�/(7$�����

1D� RVQRYL� VRJODVMD� =YH]QHJD� L]YUÊQHJD� VYHWD� V� VHMH
GQH� ���� PDUFD� LQ� QD� SRGODJL� VSUHMHWHJD� SRJDMDOVNHJD
L]KRGLÊáD�]D� SRJRYRUH� VWD� VH� ���� LQ� ����PDUFD� ����� Y
'XEURYQLNX� VHVWDOD�QRYL� MXJRVORYDQVNL� ]XQDQML�PLQLVWHU
0LORÊ� 0LQLß� LQ� ]� LWDOLMDQVNH� VWUDQL� 0HGLFL� �$00�� ���
.DNR� VNUEQR� MH� ELOR� SULSUDYOMHQR� GXEURYQLÊNR� VUHáDQMH�
GRND]XMHMR�ÊH�WULMH�GRNXPHQWL��-XJRVORYDQVND�VWUDQ�MH�]D

SRJRYRUH� SULSUDYLOD� QDáUW� SODWIRUPH�� LWDOLMDQVND� WXGL
VYRMR� �,QWHVD� VXOOD�SLDWWDIRUPD��� NL� SD� MR� MH� ÌH� SUYL� GDQ
VUHáDQMD� PRUDOD� QD� MXJRVORYDQVNR� ]DKWHYR� SRSUDYLWL� ]
GRNXPHQWRP� �3URJHWWR� GL� SLDWWDIRUPD� LWDOLDQD�� �$00�
����$00������$00������

9�MXJRVORYDQVNR�LWDOLMDQVNLK�RGQRVLK�MH�SRPHQLOR�ND�
NRYRVWQL�SUHPLN�GYRGQHYQR�GXEURYQLÊNR�VUHáDQMH�]XQD�
QMLK�PLQLVWURY�0LQLßD�LQ�0HGLFLMD�PDUFD�������VDM�MH�ÊOR
]D� RGSUWR� REUDYQDYR� YSUDÊDQM�� SRVWDYOMHQL� VR� ELOL� NRQ�
NUHWQL�URNL�]D�L]SROQLWHY�LWDOLMDQVNLK�REYH]��V�NDWHULPL�QDM
EL� SUHYHULOL� UHVQRVW� QMLKRYLK� QDPHU�� 0LQLVWUD� VWD� VH
GRJRYRULOD�]D� LPHQRYDQMH�GYHK�SRREODÊáHQFHY��NDWHULK
QDORJD� EL� ELOD� QD� RVQRYL� GRWHGDQMHJD� GHOD� L]YHGHQFHY
RG�QRYHPEUD������GR� MDQXDUMD������SULSUDYLWL� VH]QDP
QHUHÊHQLK� YSUDÊDQM� L]� SDNHWD� RVHPQDMVWLK� WRáN�� LQ� NL� EL
QD� RVQRYL� QDYRGLO� VNXÊDOD� QDMWL� ]D� REH� VWUDQL� VSUHMHP�
OMLYH� UHÊLWYH� WHU�SULSUDYLOD� WXGL� NRQáQR�SRURáLOR��0HGLFL
MH� QD� VUHáDQMX� ÌH� ]DáHO� SRJRMHYDWL� GRNRQáQR� UHÊLWHY
PHMQHJD� YSUDÊDQMD� V� SRWUHER� LVNDQMD�PRÌQRVWL� ]D� XVWD�
QRYLWHY� LQGXVWULMVNH� FRQH�� 7HÌDYH� VR� QDVWRSLOH� WXGL� SUL
LQWHUSUHWDFLML� EHVHGH� SRWUGLWL� DOL� GRORáLWL� PHMR�� VDM� MH
0HGLFL� Y]WUDMDO� QD� EHVHGL� GRORáLWL�� NDU� SD� MH� ]D� MXJR�
VORYDQVNR� VWUDQ� SRPHQLOR�� GD� VH� VSHW� SRJRYDUMDMR� R
YSUDÊDQMX� GHPDUNDFLMVNH� áUWH� LQ� QH� GRNRQáQH� PHMH�
.OMXáQL�GRVHÌHN�GXEURYQLÊNHJD�VUHáDQMD�QL�QLWL�SOHQDUQL
GHO� VHVWDQND� QLWL� WDMQL� GHO�� NDPRU� VWD� ELOD� SRYDEOMHQD
LPHQRYDQD�SRREODÊáHQFD�NOMXE�YLGQHPX�UH]XOWDWX��NL�JD
SUHGVWDYOMD� GRJRYRU� R� VNXSQLK� SRJDMDOVNLK� L]KRGLÊáLK�
SDá� SD� QDVWDQHN� GUXJHJD� NDQDOD�� 2E� XUDGQHP� GLSOR�
PDWVNHP� NDQDOX� VWD�PLQLVWUD� QDPUHá� SUHGYLGHOD� ÊH� HQ�
SRVHEHQ�� Y]SRUHGQL� NDQDO� ]D� SRJDMDQMD� SRVHEQLK� SROL�
WLáQLK�SRREODÊáHQFHY�]D�PRÌQRVW� WDMQH�NRQWLQXLWHWH�SR�
JDMDQM��áH�EL�SUDY�WDNR�WDMQD�GLSORPDWVND�SRJDMDQMD�PHG
0LOHVLMHP� )HUUHWWLMHP� LQ� 3HULÊLßHP� QH� QDSUHGRYDOD�
3ROLWLáQR� YRGVWYR� ,WDOLMH� MH� ÌHOHOR� ]� -XJRVODYLMR� Y]SR�
VWDYLWL�ÊH�QHSRVUHGQL�GLDORJ�Y]SRUHGQR�]�GUÌDYQLPL�RG�
QRVL��NL�MLK�MH�XVPHUMDOD�GLSORPDFLMD��ËH�QRYHPEUD�����
MH� SRVHEQL� HPLVDU� (XJHQLR� &DUERQH� SRMDVQLO� %RULVX
ÉQXGHUOX� UD]PHUH� Y� 5LPX�� NL� VR� YSOLYDOH� QD� SRWHN� QH�
XVSHÊQLK�SRJDMDQM�Y�]DGQMLK�GYHK�GHVHWOHWMLK� LQ� WXGL�QD
SRWHN� GHOD� SRJDMDQM�PHG�0LOHVLMHP�)HUUHWWLMHP� LQ� 3HUL�
ÊLßHP� �ÉNRUMDQHF�� ������ ������������ 3UHGVHGQLN� YODGH
$QGUHRWWL� MH� ÌHOHO� V� WHP� RPRJRáLWL� VRGHORYDQMH� L]YHQ
RELáDMQLK�GLSORPDWVNLK�SRJDMDQM��NL�VR�ELOD�VLFHU�WDMQD��D
YHQGDUOH� GRVWRSQD� QHNDWHULP� ÊLUÊLP� LQ� PHGLMVNLP
NURJRP�� 3RVHEQR� Y� REPHMQLK� SURYLQFDK� VR� RGSRUL� GR
PRUHELWQHJD�VSRUD]XPD�]� -XJRVODYLMR�QD� MDYQLK�SROLWLá�

�� +AG=PANA�LK@K>JKOPE�V�IAPK@K�@AH=�@NQCAC=�G=J=H=�>E�H=DGK�J=
HE�R� P�� E�� �ODQPPHA��@ELHKI=?EFE�GE� FK�FA�KIKCKÜEH=�OK@K>J=�IK@ANJ=PADJKHKCEF=�GKIQJEG=?EF��1=GK�LKIAI>J=�LKC=F=JF=�@=JAO�LK�LN=REHQ�JA�LKPAG=FK�RAÜ�LK�@ELHKI=POGED�LNA@OP=RJEGED�G=N�FA�LNELEO=PE
PQ@E� V=PKJQ� @ELHKI=?EFA� PAIRAÜ� LK� LKOA>JED� K@LKOH=J?ED� GE� OK� H=DGK� VQJ=JFE� IEJEOPNE� O=IE� =HE� REOKGE� BQJG?EKJ=NFE� VQJ=JFAC=IEJEOPNOPR=� =HE� PADJEÜJE� EVRA@AJ?E�� Û=O� J=OP=JG=� @NQCAC=� G=J=H=� EJ� QLKN=>=� PA� LKOA>JA� IAPK@A� LNEIANF=HJK� OKRL=@=� O� LKC=F=JFE%AJNEF=�(EOOEJCANF=�J=��HE�JFAI�RVDK@Q� HAP=� �������EOPRK� PA�IAPK@A� FA� RVLKOP=REPE� GKIQJEG=?EFK�IA@�J=OLNKPQFKÜEIE� OE� OPN=JIE�GE
JKÜAFK� =HE� JA� IKNAFK� OAOPE� V=� LKC=F=HOGK� IEVK�� 7=JEIERK� FA� @=� FA� @=H=� LK>Q@K� V=� PKRNOPJK� IAPK@K� @AH=� EP=HEF=JOG=� OPN=J� OE?ANPN=@E?EKJ=HJ=� V=RAVJE?=� 7!��� 3AÜ� K� PAI� 	GKNF=JA?� ����� ��"� (EOOEJCAN� ����� �������"� CHAF� PQ@E� OLKIEJA� (EOOEJCANF=� ����"*KNCDAJPD=Q���������"�/QOOAPP�0P=NN����������
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QLK�VKRGLK�REáDVQR�SUHKDMDOL�Y�NDPSDQMVNH�SURWHVWH��NDU
MH� QHJDWLYQR� YSOLYDOR� WXGL� QD� SDUODPHQWDUQR� GHOR�
,WDOLMDQVNL� SROLWLáQL� YUK� MH� �� ]DYHGDMRá� VH�PHGQDURGQLK
UD]PHU�� SULWLVND� HYURSVNH� LQ� ]ODVWL� DPHULÊNH� DGPLQLVWUD�
FLMH�� EOLÌDMRáHJD� VH� ]DVHGDQMD� .(96� Y� +HOVLQNLK� LQ
QDáHOD�GRNRQáQRVWL�GUÌDYQLK�PHMD���VSR]QDO��GD� MH�SR�
WUHEQR� XUHGLWL� RGQRVH� LQ� GRNRQáQR� GRORáLWL� WHU� SRWUGLWL
PHMR� ]� -XJRVODYLMR�� ,WDOLMD� EL� VH� PRUDOD� GH� LXUH� RGUHáL
R]HPOMX�FRQH�%�672��àHWXGL�MH�0LQLß�ÌH�Y�'XEURYQLNX
RFHQLO� LWDOLMDQVNR� SREXGR� ]D� GHOR� SROLWLáQLK� WDMQLK� SR�
JDMDOFHY� NRW� HGLQR� UHDOQR� PRÌQRVW� ]D� GRVHJR� VSRUD�
]XPD��VR�VH�YVHHQR�QDGDOMHYDOD�SRJDMDQMD�GLSORPDWVNLK
SUHGVWDYQLNRY�Y�ELVWYX�SR� LWDOLMDQVNL�YROML�GR�NRQFD� OHWD
�����LQ�VH�NRQáDOD�]�QHXVSHKRP��ÉNRUMDQHF���������3R
LWDOLMDQVNL�RFHQL�QDM�EL�ELO�NULYHF�]D�QH]DÌLYHWMH�GUXJHJD
NDQDOD� LQ� QMHJRYR� SUHXVPHULWHY� QD� GLSORPDWVNL� SUYL
NDQDO�MXJRVORYDQVNL�DPEDVDGRU�Y�5LPX�3DYLßHYLß��ÉNRU�
MDQHF���������������������3R�3HULÊLßHYL�RFHQL�MH�LWDOLMDQ�
VND� VWUDQ� SR� ]DPLVOL� VYRMH� DGPLQLVWUDFLMH� OH� SUHLVNRYDOD
WHUHQ�� SRREODÊáHQFD� VWD� LPHOD� RG� VYRMLK� YODG� SUHR]HN
PDQHYUVNL� SURVWRU�� QMXQR�GHOR� MH� ELOR� ÌH� YQDSUHM� REVR�
MHQR� QD� QHXVSHK� �$00�� ����� -XJRVORYDQVND� VWUDQ� VH� MH
QD� RVQRYL� DQDOL]H� GRWHGDQMLK� PHGGUÌDYQLK� RGQRVRY
RGORáLOD�� GD� Y� SULKRGQMH� QH� ER� YHá� SRGSLUDOD� WRYUVWQLK
EUH]XVSHÊQLK� SRJRYRURY��1D� ]DKWHYR�0LQLßD� MH� 3HULÊLß
SR� ÌH� NRQáDQLK� SRJDMDQMLK� ]� LWDOLMDQVNLP� SDUWQHUMHP
SULSUDYLO� GRNXPHQW� �� L]MDYR�� NL� SUHGVWDYOMD� VWURNRYQR
RFHQR�SRJDMDOVNHJD�SURFHVD�Y� OHWX�������KNUDWL�SD� MH�Y
QMHM� SUHSR]QDYQD� WXGL� PHWRGD� GHOD� MXJRVORYDQVNH
GLSORPDFLMH� �$00�� ������� =DUDGL� VNUEL�� GD� EL� QD� MXJR�
VORYDQVNL�VWUDQL�SUREOHP�LQWHUQDFLRQDOL]LUDOL�� MH� MDQXDUMD
����� ]XQDQML� PLQLVWHU� 0RUR� SUYLá� SR� YHáPHVHáQHP
áDNDQMX�SRYDELO�QD�RELVN� MXJRVORYDQVNHJD�DPEDVDGRUMD
3DYLßHYLßD��$00������$00��������

2È,9/-$1-(�'58*(*$�.$1$/$

'QH�����MDQXDUMD������MH�]XQDQML�PLQLVWHU�0LQLß�VNOL�
FDO� ]XQDQMHSROLWLáQL� NROHJLM� JOHGH� WHNRáLK� RGQRVRY� ]
,WDOLMR�� 3RYRG� ]D� VNOLF� NROHJLMD� MH� ELO� VHVWDQHN�PHG� LWD�
OLMDQVNLP�PLQLVWURP�0RURP� LQ� MXJRVORYDQVNLP�DPEDVD�
GRUMHP�3DYLßHYLßHP�GYD�GQL�SUHM�Y�5LPX��$00������

0RUR� SR� ODVWQL� L]MDYL� RE� SUHY]HPX� IXQNFLMH� ]XQD�
QMHJD�PLQLVWUD� QL� ELO� REYHÊáHQ� R� GRJRYRUX�PHG�0HGL�
FLMHP� LQ� 0LQLßHP� R� RNYLUQL� PRÌQRVWL� SRJDMDQM� SUHNR
GUXJHJD� NDQDOD� �$00�� ����� 3RG� YSOLYRP� YUKD� VWUDQNH
.UÊáDQVNH� GHPRNUDFLMH� �.'�� MH� ÊHOH� OHWD� ����� SRGSLVDO
SRREODVWLOR�&DUERQHMX�]D�NRQNUHWQR�VSHFLDOQR�PLVLMR��NL
MR� MH� YVHHQR� ÌHOHO� SRVWDYLWL� SRG� RÌMH� YRGVWYR� VYRMHJD
PLQLVWUVWYD��ÉNRUMDQHF��������������7RYUVWQD�0RURYD�GU�
ÌD� RGSLUD� YSUDÊDQMH�� ]DNDM� QL� GR� SRJDMDOVNH� IXQNFLMH
GUXJHJD�NDQDOD�SULÊOR�ÌH�SUHM��WRUHM�Y�OHWX�������6�WHP�MH
ELO�GRVMH� VSRUD]XPHYDQMD�]� -XJRVODYLMR�RGORÌHQ�]D�HQR
OHWR��=DUDGL�QHXVSHKD�GLSORPDWVNLK�SRJDMDQM�MH�0LQLß�ÌH
SUHM�UD]PLÊOMDO�R�PRÌQRVWL�DNWLYLUDWL�GUXJL�NDQDO��9�áDVX
QMHJRYHJD�PLURYDQMD�MH�UHGQR�VSUDÊHYDO�ÉQXGHUOD��áH�VR
NDNÊQH� QRYH� YHVWL� L]� 5LPD�� YHQGDU� NOMXE� QHNDWHULP
SRVDPLáQLP� SREXGDP� GUXJL� NDQDO� QL� ]DÌLYHO� YVH� GR
PDMD�������$%É�������

9� WHP� YPHVQHP� áDVX� PLURYDQMD� GUXJHJD� NDQDOD
LWDOLMDQVND�VWUDQ�QL�Y�FHORWL�SUHNLQLOD�XUDGQLK�VWLNRY��VDM�MH
ÌH� GHFHPEUD� ����� LWDOLMDQVNL� DPEDVDGRU�0DFFRWWD� QD�
SRYHGDO� VNRUDMÊQML� RELVN�0LOHVLMD� )HUUHWWLMD� Y� %HRJUDGX�
NMHU�QDM�EL�VH�VOHGQML�SRJRYDUMDO�R�GYRVWUDQVNLK�RGQRVLK
�$%É�� ���� 7XGL� Y� áDVX� SURWHVWQLK� QRW� �$00�� �����

VSRPODGL������ MH� DPEDVDGRU�0DFFRWWD�Y�%HRJUDGX�GDO
SREXGR� ]D� VUHáDQMH� V� ÉQXGHUORP�� 9� ]DáHWNX� DSULOD� MH
0DFFRWWD� V� VRSURJR� QDPHUDYDO� RELVNDWL� ÉQXGHUOD� QD
QMHJRYHP�GRPX�Y�3LUDQX��]DUDGL�]DRVWUHQLK�RGQRVRY�SD
VH�MH�DPEDVDGRU�RGORáLO�RELVN�SUHVWDYLWL�QD�PDM��NHU�EL�VH
Y� WHK� RNROLÊáLQDK� V� VWDOLÊáD� PHGGUÌDYQLK� RGQRVRY� ]D�
VHEQR� VUHáDQMH� ODKNR� UD]XPHOR� QHJDWLYQR� �$%É�� �����

0DFFRWWD� QDM� EL� SR� ODVWQL� QDYHGEL� YHV� áDV� YHGHO� ]D
REVWRM�GUXJHJD�NDQDOD��YHQGDU�VH� MH�FHOR�Y�SRJRYRULK�]
0LQLßHP� VSUHQHYHGDO�� GD� WHJD� QH� YH�� =DQLPLYR� MH� WXGL
QMHJRYR� NDVQHMÊH� VSRPLQMDQMH�� NMHU� PHG� GUXJLP� SRYH�
GD� VR� SRWHNDOD� WDMQD� SRJDMDQMD� &DUERQH�ÉQXGHUO� SUL�
EOLÌQR�HQR�OHWR��QH�GD�EL�VH�NDM�L]YHGHOR�QLWL�Y�QMHJRYLK
XUDGQLK�LQWHUYHQFLMDK�SUL�0LQLßX�LQ�GUXJLK�IXQNFLRQDUMLK�
,]� WH� WUGLWYH� MH� VNOHSDWL�� GD� MH�0DFFRWWD� YHGHO� ]D� REVWRM
GUXJHJD� NDQDOD�� VDM� SUDYL� WDNROH�� �àHVWR� VHP� VUHáHYDO
%RULVD� ÉQXGHUOD� LQ� VYD� VH� REQDÊDOD� NRW� ULPVND� YHGH�
ÌHYDOFD��YHGRá��GD�RED�SR]QDYD�VWYDUL� LQ�VH�GHODYD��NRW
GD�QL�QLá��3R�PRMHP�RGKRGX�Y�SRNRM� VHP� LPHO�PQRJR

�� �I>=O=@KN�-=REÚAREÚ�ROA�@K�FAOAJE������OLHKD�JE�RA@AH�V=�K>OPKF�@NQCAC=�G=J=H=��-K�*EJEÚARE�J=RA@>E�IQ�FA�
AHA�P=GN=P�O=I�LKRA@=HK� JFACKRAI� K>OPKFQ�� 7=PK� QLN=REÜAJK� OGHAL=IK� @=� FA� EP=HEF=JOG=� OPN=J� OGQ
=H=� O� P=GPEGK� V=R=F=JF=� KLN=REÜEPE� GNER@K� V=� V=OPKF� R
LKC=F=JFED��� -NALKVJ=J=�FA�J=P=JÜJKOP�R�LKNKÜ=JFQ�EVÜNLJKOP�EJ�GNEPEÜJKOP�LKNKÜEH��3�VRAVE�O�Ü=OKRJK�@EOP=J?K�LNA@OP=RHF=�V=@JF=�EVF=R=�QLKN=>JKOEJPAVK�@KPA@=JFED�LKC=F=JF��7=�N=VEOGKR=H?=�FA�-ANE
EÚAR=�IAPK@=�@AH=�GE�FK�H=DGK�AJ=ÜEIK�V�IAPK@K�@AH=�FQCKOHKR=JOGA�@ELHKI=?EFA
LNE>HE�=J=�VCK@KREJOGAIQ�J=ÜEJQ�V>EN=JF=�EJBKNI=?EF��� &V�@KGQIAJPKR�FA�N=VRE@JK�@=�FA�=I>=O=@KN�-=REÚAREÚ�V=LNKOEH�V=�LKCKRKN�V�IEJEOPNKI�*KNKI��A�FQHEF=�K@�OALPAI>N=�J=LNAF�L=�FAV=I=J�LNEÜ=GKR=H�LKR=>EHK�J=�ONAÜ=JFA�ROA�@K�F=JQ=NF=������O=F�OA�FA�*KNK�ROAOGKVE�EVCKR=NF=H�J=�LNARAHEGK�V=OA@AJKOP�

�� &JBKNI=?EF=�FA�>EH=�LKOH=J=� N=VAJ�*EJEÚQ�PQ@E�LNA@OA@JEGQ�OGQL
ÜEJA�0HKRAJEFA�0ANCAFQ�(N=ECDANFQ��$NA�V=�LNRK�QN=@JK� EJBKNIEN=JFA(N=ECDANF=�CHA@A�@NQCAC=�G=J=H=��� ,�V=LHAPQ�V�JKP=IE�CHAF�PQ@E�*QNGK��������"�-APNEÜ���������"�-ENFARA?��������"�$EQOALLA�4=HPAN�*=??KPP=������������
�� -NE�RVLKOP=RHF=JFQ�QOLA
JED�@AHKRJED�K@JKOKR�ECN=FK�R�@ELHKI=?EFE�LKIAI>JK�RHKCK�PQ@E�KOA>JE�K@JKOE�EJ�@KOPEGN=P�QOLA
JKOPE�>KPNQFALNALHAP=JFA�@AHKRJED�EJ�KOA>JED�OPEGKR�PAN�OEIL=PEF�
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SULORÌQRVWL�� GD� VH� ]� QMLP� VUHáXMHP� Y� 3DUL]X�� NMHU� MH� ELO
MXJRVORYDQVNL� DPEDVDGRU�� LQ� VYD� YHOLND� SULMDWHOMD�
�0DFFRWWD��������������

3UHGVHGQLN�7LWR�MH�Y�VYRMHP�JRYRUX�Y�6DUDMHYX�]�GQH
����DSULOD������SRXGDULO�

����]�,WDOLMR�ÌHOLPR�GREUH�RGQRVH�
���PQRJL�QD�=DKRGX�QH�ÌHOLMR�SULWL�GR�HYURSVNH�YDU�

QRVWL�
���QLNRPXU�QDP�QL�WUHED�SRSXÊáDWL�LQ�GDMDWL�QREHQLK

NRQFHVLM���7LWRY�JRYRU���������������
$QGUHRWWL� VH� MH�SR�PHGQDURGQLK�RFHQDK� VWDQMD�PHG

REHPD�GUÌDYDPD�]�JRYRURP�Y�9LGPX�PDMD������MDYQR
RSUHGHOLO� R� QDPHUL� ,WDOLMH�� GD� VNOHQH� ]� -XJRVODYLMR
XVWUH]QL�VSRUD]XP��9RGMD�YRGLOQH�LWDOLMDQVNH�VWUDQNH�.'
MH�QD�]ERUX�DOSLQFHY�SR�QDYHGEL�áDVQLND�,O�WHPSR�]�GQH
��� PDMD� ����� SRGDO� Y� ]YH]L� ]� MXJRVORYDQVNR�LWDOLMDQ�
VNLPL�RGQRVL�L]MDYR��NL�MH�Y�QDGDOMHYDQMX�SR]LWLYQR�YSOL�

YDOD�QD� MXJRVORYDQVNR�SRVWRSQR�VSUHMHPDQMH� LWDOLMDQVNH
SREXGH�]D�SRJDMDQMD�

�(GHQ� RG� SR]LWLYQLK� NRUDNRY� ]XQDQMH� SROLWLNH� ,WDOLMH
MH�YUQLWHY�N�RGSUWLP�LQ�SULVUáQLP�RGQRVRP�V�VRVHGQMLPL
GUÌDYDPL�� 0RWLYL� VRGHORYDQMD� ]� -XJRVODYLMR� QDM� SRSRO�
QRPD� SUHYODGDMR� PLUROMXEQH� LQ� ORMDOQH� UD]OLNH� JOHGH
SRVDPH]QLK� YSUDÊDQM�� NDU� PRUDPR� SRQRYQR� SRWUGLWL� Y
LQWHUHVX� WDNR� LWDOLMDQVNHJD� NRW� MXJRVORYDQVNLK� QDURGRY�
ÉH�YHá��YVL�VH�PRUDMR�]DYHGDWL��GD�RKUDQLWHY�PDQMÊLQVNLK
NXOWXUQLK�LQ�MH]LNRYQLK�]QDáLOQRVWL�QH�VODEL��DPSDN�NUHSL
VNXSQR�ÌLYOMHQMH�QDURGD����

7DNR� MH� $QGUHRWWL� PDMD� ����� SRVODO� N� ÉQXGHUOX
&DUERQHMD�V�NRQNUHWQR�SREXGR��QDM�VH�NRW�SRREODÊáHQD
SROLWLáQD�SUHGVWDYQLND�RUJDQL]LUDWD�LQ�Y�QDMNUDMÊHP�PRÌ�
QHP� URNX� SULSUDYLWD� QDáUW� GYRVWUDQVNHJD� VSRUD]XPD� R
PHML� LQ� RVWDOLK� QHUHÊHQLK� YSUDÊDQMLK�� 6� SRQRYQLP� RÌLY�
OMDQMHP� GUXJHJD� NDQDOD� LQ� VUHáDQMHP�PHG� SRREODÊáHQ�

6O�� ��� (XJHQLR�&DUERQH� �OHYR�� LQ�%RULV� ÈQXGHUO� Y�àDVX�SULSUDY�QD�SRJDMDQMD� RE� VUHàDQMX� Y� 3LUDQX�� ����PDM� ����
�RVHEQL�DUKLY�9��ÈNRUMDQHF��
)LJ�����(XJHQLR�&DUERQH��OHIW��DQG�%RULV�ÈQXGHUO�GXULQJ�SUHSDUDWLRQV�IRU�WKH�QHJRWLDWLRQV�DW�WKH�3LUDQ�PHHWLQJ�RQ
0D\�����������SHUVRQDO�DUFKLYHV�RI�9��ÈNRUMDQHF��

�� &V�JK>AJAC=�@KGQIAJP=�JE� N=VRE@JK�@=�>E�=I>=O=@KN�G=GKNGKHE� OK@AHKR=H�LNE�@AHQ�@NQCAC=� G=J=H=� V=PK� FA�VAHK� V=JEIER=�JFACKR=
J=RA@>=�EV�OLKIEJKR�J=�,OEIK��	A�AJGN=P�OIK�LNEÜ=�EVFAIJE�EP=HEF=JOGE�OLNAPJKOPE�R�@ELHKI=?EFE�O=F�	JQ@ANH�
A�@=JAO�JE�LNALNEÜ=J�KPAI�@=�>E�*=??KPP=�R�Ü=OQ�LKC=F=JF�V=NAO�RA@AH�V=�K>OPKF�@NQCAC=�G=J=H=��*=??KPP=�FA�KÜEPJK�RA@AH�V=JF�RLN=
=JFA�L=�FA�J=P=JÜJK�K@G@=F�OK@AÜ�LK�RENED�IKNA>EPE�K@�K�EREPRA�HA�PAC=�R�HAPQ������

�� /=VLKHK�HFER�REN�FA�LNARA@AJ�EV�EP=HEF=JOGAC=�EVRENJEG=�R�ON>KDNR=
GE�FAVEG��-NARA@H=�R�OHKRAJOGE�FAVEG�EJ�DN=JE�=RPKNE?=�ÜH=JG=�
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FHPD�Y�3LUDQX�VR�ELOL�VH]QDQMHQL�0DULDQR�5XPRU��0RUR
LQ� $QGUHRWWL�� RVHEQR� SD� MH� SR� &DUERQHMHYL� QDYHGEL
VRJODÊDO�WXGL�SUHGVHGQLN�UHSXEOLNH�*LRYDQQL�/HRQH��$%É�
���� 9QRYLáQD� LWDOLMDQVND� SREXGD� VRYSDGD� WXGL� ]
GHMVWYRP��GD�MH�VYRMH�GHOR�Y�WHP�áDVX�RSUDYOMDOD�ÌH�SHWD�
WDNR� LPHQRYDQD� 5XPRUMHYD� YODGD�� NDWHUH�PDQGDW� VH� MH
]DáHO�����PDUFD�LQ�MH�GHORYDOD�GR����RNWREUD�������7XGL
Y�WHM�YODGL�MH�ELO�LPHQRYDQ�]D�]XQDQMHJD�PLQLVWUD�0RUR�
àDV�GHORYDQMD�WH�YODGH�MH�SRPHPEHQ�SUHGYVHP�]DWR��NHU
MH� ÊH� SUHG� QMHQLP� SDGFHP� SULÊOR� GR� XVSHÊQLK� SRJDMDQM
SR�GUXJHP�NDQDOX��0RURYD�VWDOLÊáD�SRQD]RUL�&DUERQH�]
HQLJPR�� YHQGDU� GRGDMD�� GD� PLQLVWHU� NOMXE� QHNDWHULP
QHVWULQMDQMHP� V� SRJDMDQML� L]YHQ� XUDGQLK� GLSORPDWVNLK
NDQDORY�PRUD�UD]XPHWL�LQ�UD]XPH�QHSRVUHGQH�LWDOLMDQVNH
LQWHUHVH� LPHWL� ]D� VRVHGD� QHYWUDOQR� VDPRVWRMQR� GUÌDYR�
QH�SD�VRYMHWVNH�HQRWH�SUL�*RULFL� LQ�YVH�GR� MXJD� -DGUDQD
�$%É������9UK� VWUDQNH�.'� MH�RFHQLO�� GD�QHUHÊHQR�PHMQR
YSUDÊDQMH� ÊNRGXMH�JOREDOQL� LWDOLMDQVNL�SROLWLNL��SUHGYVHP
]XQDQML�� ]DWR� MH� ]DáHO� SULSUDYOMDWL� WHUHQ� ]D� VSRUD]XP�
0LQLß� VH� MH� Y� VRJODVMX� V� SROLWLáQLP� YRGVWYRP� GUÌDYH
RGORáLO�� GD� MH� QD� SRWH]L� ,WDOLMD�� NL� MH� ELOD� RGJRYRUQD� ]D
]DYODáHYDQMH�LQ�]DPU]QLWHY�GRJRYDUMDQMD�

,WDOLMDQVND� VWUDQ� MH� SUHGODJDOD�� GD� EL� ELOD� SRJDMDQMD
R]LURPD�GRNRQáQD�UHÊLWHY�PHMQHJD�YSUDÊDQMD�NRQáDQD�Y
HQHP�PHVHFX�� LQ� Y]WUDMDOD� QD� SRJDMDOVNL� PHWRGL� L]YHQ
LQVWLWXFLRQDOQLK� RNYLURY�� áHÊ� GD� MH� GRWHGDQML� NULYHF
]DVWRMD� Y� SRJDMDQMLK� YSOLY� MDYQHJD�PQHQMD� LQ� PRá� LWD�
OLMDQVNH�DGPLQLVWUDFLMH��NL�EL�SRJDMDQMD�JRWRYR�RWHÌHYDOD�
&DUERQH� MH� SRQRYQR� SULÊHO� Y� 6ORYHQLMR� ��� MXQLMD� ����
�$%É������3R�L]PHQMDYL�VWDOLÊá�QD�]DáHWNX�MXQLMD������VWD
VH�SRREODÊáHQFD�GRJRYRULOD��GD�MH�SRWUHEQR�]�XVWUH]QLP
SRREODVWLORP� ]DJRWRYLWL� OHJDOL]DFLMR� SRJDMDQM�� *OHGH
RUJDQL]DFLMH�GHOD�LQ�L]YHGEH�VR�,WDOLMDQL�VSUYD�SUHGODJDOL
NRW�PHVWR�SRJDMDQM�ÉYLFR��NDVQHMH�VR�VH�QD�MXJRVORYDQVNL
SUHGORJ� RGORáLOL� ]D� VDPRWQL� JUDG� 6WUPRO�� ]ODVWL� ]DUDGL
XJRGQH� SURPHWQH� SRYH]DYH� LQ� PRÌQRVWL� ]DJRWRYLWYH
SRSROQH� WDMQRVWL� Y� SRJDMDQMLK�� 1XMQR� MH� ELOR� ]DJRWRYLWL
QDMRÌML� NURJ� XVWUH]QLK� L]YHGHQFHY�� L]EUDQLK� ]D� ORáHQD
YSUDÊDQMD��SUL�áHPHU�LWDOLMDQVND�VWUDQ�WDNUDW�QL�SUHGYLGHOD
SUHGVWDYQLND� L]� ]XQDQMHJD� PLQLVWUVWYD�� 3ULRULWHWD� SRJD�
MDQM�MH�ELO�NRPSOHNV�YSUDÊDQM�PHMH��LQ�VLFHU�QDMSUHM�VDPD
PHMD� LQ� YSUDÊDQMD� Y� QHSRVUHGQL� ]YH]L� ]� QMR�� QDWR� ÊH
YSUDÊDQMH�PDQMÊLQ��SUHPRÌHQMD�LQ�GUÌDYOMDQVWYD��,WDOLMDQ�
VND� VWUDQ� MH� SUHGODJDOD� YRGHQMH� SRJDMDQM� Y� FHORWL� LQ� QL
ÌHOHOD�]PDQMÊHYDWL�GXEURYQLÊNHJD�RNYLUQHJD�SULVWRSD��9
]YH]L�]� LQGXVWULMVNR�FRQR�EL�SULÊOR�Y�SRÊWHY�YHá� ORNDFLM�
REH�GUÌDYL�QDM�EL�GDOL�YVDND� VYRM�GHO�]HPOMLÊá��6� WHP�MH

SUL]QDOD��GD�SUYRWQD�LGHMD�R�QDMHPX�]HPOMLÊáD�]D����OHW
QL� ELOD� UHDOQD�� &DUERQH� VH� MH� REYH]DO� ]D� SRJRYRU� V
VYRMLPL� ]YH]DPL� Y� 5LPX�� RVUHGQMD� QDM� EL� ELO� $QGUHRWWL�
]DGQML� áDV� ]D� ]DNOMXáHN� SRJDMDQM� SD� MH� SUHGYLGHO� ÌH
VUHGLQR�MXOLMD�������$%É�����

6HVWDQHN�MXJRVORYDQVNHJD�YUKD�Y�]DáHWNX�MXQLMD�����
SUHGVWDYOMD� FHORVWQR� DQDOL]R� WDNUDWQLK�PHGGUÌDYQLK� RG�
QRVRY�� SUL� áHPHU� MH� L]� VNOHSRY� NROHJLMD� UD]YLGQD� GR�
VOHGQRVW�� NULWLáQRVW� LQ� SUHYLGQRVW� GR� LWDOLMDQVNHJD� SDUW�
QHUMD�� 9� QLáHPHU� SD� QD� NROHJLMX� QL� RPHQMHQD�PRÌQRVW
SRJDMDQM�QD�GUXJHP�NDQDOX� �$00�������2�YSOLYX�SUHG�
VHGQLND�GUÌDYH�7LWD�QD�SRWHN�SRJDMDQM�NDÌH�WXGL�QMHJRYD
]DáHWQD�SRGSRUD�]D�QDVWDQHN�LQ�GHOR�GUXJHJD�NDQDOD��,]
ÉQXGHUORYLK�'HORYQLK�GQHYQLK�]DSLVNRY�]�GQH�����PDMD
�����L]YHPR��GD�MH�ELOD�SR�SUD]QRYDQMX�ÊHVWGHVHWOHWQLFH
6HUJHMD�.UDLJKHUMD�RE�7LWRYL�SULVRWQRVWL� VSUHMHWD� LWDOLMDQ�
VND� SREXGD� R� SROLWLáQLK� SRREODÊáHQFLK� NRW� UHDOQD
PRÌQRVW�]D�UHÊLWHY�RGSUWHJD�PHMQHJD�YSUDÊDQMD��1DWR�MH
0LQLß����MXQLMD������QDSLVDO�ÉQXGHUOX�SLVPR��áLJDU�YVH�
ELQD�MH�RGSUOD�SRW�QDSUHM��0LQLßHYR�SLVPR�MH�SUDY]DSUDY
HGLQR�QD�URNR�QDSLVDQR�LQ�SRGSLVDQR��]DWR�XSRÊWHYDMRá
QMHJRYR�PHWRGR�GHOD�SUHGVWDYOMD�]HOR�SRPHPEHQ�GRNX�
PHQW� �$%É�� ������ 9VHELQR� EL� SR� WHÌL� ODKNR� SULPHUMDOL� V
SRREODVWLORP� LWDOLMDQVNHJD� PLQLVWUD� 0HGLFLMD� Y� PDUFX
������ NR� MH� QD� URNR� QDSLVDO� SRREODVWLOQR� SLVPR� SRJD�
MDOFX�&DUERQHMX��2ED� YLUD� LPDWD� LVWL� QDPHQ�� ]DJRWRYLWL
WDMQRVW� SRWHND� SRJDMDQM� L]YHQ� XUDGQLK� LQVWLWXFLM�� 1D
WDMQRVWL� MH� YVHVNR]L� Y]WUDMDOD� LWDOLMDQVND� VWUDQ�� JHQH]D
VHVWDQND�SUL�0LQLßX�WHU�QDYHGHQR�SLVPR�SD�NDÌHWD��GD�MH
WXGL�MXJRVORYDQVND�VWUDQ�UDYQDOD�SRGREQR�
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,]KRGLÊáH� ]D� SRREODVWLOD� SRREODÊáHQFHPD� MH� SUHG�
VWDYOMDOD�GXEURYQLÊND�SRJDMDOVND�SODWIRUPD��.RQáQD�UD]�
OLáLFD� MXJRVORYDQVNHJD�SRREODVWLOD� VH�YVHELQVNR�QH� VNOL�
FXMH� YHá� QD� 7LWRY� JRYRU� Y� 6DUDMHYX� LQ� $QGUHRWWLMHYR
L]MDYR�Y�9LGPX�� NL� VWD� SUHGVWDYOMDOD� RVQRYQR� YVHELQVNR
L]KRGLÊáH� ]D� QDGDOMQMD� SRJDMDQMD� �$00�� ������� 9� SR�
QXMHQHP� LWDOLMDQVNHP� SRREODVWLOX�� NL� JD� MH� SRGSLVDO
]XQDQML� PLQLVWHU� 0RUR�� MH� ELOR� ]DJRWRYOMHQR�� GD� ERGR
SRJDMDQMD�SRWHNDOD�L]YHQ�RELáDMQLK�GLSORPDWVNLK�RNYLURY
�$00�� ����� &DUERQH� MH� ]DJRWRYLO�� GD� LWDOLMDQVNL� DPED�
VDGRU� 0DFFRWWD� Y� %HRJUDGX� R� GUXJHP� NDQDOX� QL� RE�
YHÊáHQ��.RW�NOMXáQL�SUHPLN�MH�RFHQLO�GHMVWYR��GD�VR�XVSHOL
SUHSULáDWL� 0RUD�� NDU� MH� RODMÊDOR� SR]LFLMR� SUHGVHGQLNX
GUÌDYH�/HRQHMX� LQ�SUHGVHGQLNX� VWUDQNH�.'�$QGUHRWWLMX�

�� 3� @ELHKI=?EFE� LKJ=R=@E� PELG=JA� @KGQIAJPA� JA� LK@LE
AFK� H=OPJKNKÜJK� PAIRAÜ� EIA� PAN� BQJG?EFK� LK
EHF=PAHF=� LN=R� P=GK� J=PELG=FK� =HEL=N=BEN=FK�� (KP� V=JEIERKOP� J=R=F=I� EVGQ
JFK� V� CKOLK@KI� *EJEÚAI� GE� IE� FA� LKOH=H� @JA� ��� ��� ����� LEOIK� R� VRAVE� V� ,OEIOGEI
OLKN=VQIKI�GFAN�FA�J=PELG=J�PQ@E�JFACKR�LK@LEO��-KF=OJEH�IE�FA�VCKN=F�J=RA@AJ=�LN=REH=�R�@ELHKI=?EFE��3�LEOIQ�GE�IE�C=�FA�J=LEO=H@JA��������������L=�OA�FA�K>�AJ=GED�LKCKFED�J=�GKJ?Q�PQ@E�KOA>JK�LK@LEO=H� �3	��"��3	��
��� 3AÜ� K� LKK>H=OPEHED� 	GKNF=JA?� ����� ������� ,� PAKNAPEÜJED� EVDK@E
ÜED� LKK>H=OPEH� CHAF� PQ@E� #EODAN� 2NU� ����� ���� 3� LNELN=R=D� J=
LKC=F=JF=�FA�LKPNA>JK�KLNA@AHEPE�LNEOPKFJKOP�LKC=F=H?AR��)=DGK�OK�LKK>H=
ÜAJE�HA�V=�KOJQPAG�OLKN=VQI=�=HE�L=�V=�OGHAJEPAR�OLKN=VQI=�,LNA@AHEPAR�LNEOPKFJKOPE�JE�LKIAI>J=� HA�V=N=@E�@KHKÜEPRA�RHKC� PAIRAÜ� 
A�>KHF� V=PK� @=�J=OLNKPJE� OPN=JE� H=DGK�J=�V=ÜAPGQ�LKC=F=JFLKRAIK�G=G
JA�OK�J=
A�LNEOPKFJKOPE�
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VDM� VR� QDSRVOHG� GRVHJOL� GRJRYRU� R� QXMQRVWL� áLPSUHMÊ�
QMHJD� VSRUD]XPD�� ,WDOLMDQVND� VWUDQ� MH� Y� SRREODVWLOX� L]�
KDMDOD� L]� QHVSUHMHPOMLYLK� L]KRGLÊá�� VDM� MH� QMHJRYR� YVH�
ELQR�YH]DOD�QD�%HQHWNH� LQ�'XEURYQLN�� NDU� MH� SRPHQLOR
NRUDN� QD]DM�� VDM� MH� ELOD� YVHELQD� REHK� VUHáDQM� UD]OLáQD�
3RJDMDQMD� MH� VNXÊDOD�QDGDOMHYDWL�SR�HQDNL�PHWRGL�GRWOHM
QHXVSHÊQLK� SRJRYRURY� PHG� 0LOHVLMHP� )HUUHWWLMHP� LQ
3HULÊLßHP�� 3RQRYQR� VR� VNXÊDOL� ÊLULWL� SUHGPHW� SRJDMDQM�
NOMXE� MXJRVORYDQVNLP� Y]WUDMDQMHP� QD� SRJDMDQMLK� OH� R
PHML� LQ� YSUDÊDQMLK� Y�QHSRVUHGQL� ]YH]L� ]�QMR�� ,WDOLMDQVND
VWUDQ� MH� QD� NULWLNR� RGJRYRULOD�� GD� MH� ELO� QDPHQ� SUHG�
ORÌHQHJD�SRREODVWLOD�GRVHáL� OH�EROM� HODVWLáHQ�PDQGDW� LQ
GD� MH� Y� SULPHUX� MXJRVORYDQVNHJD� QHVWULQMDQMD� SULSUDY�
OMHQD� SRREODVWLOR� SRSUDYLWL�� 3RURGLO� VH� MH� GYRP�� GD
LWDOLMDQVND� VWUDQ� VSHW� WDNWL]LUD�� NDU� GRND]XMH� 0RURYD
L]MDYD�R�QXMQHP� VRGHORYDQMX�)DUQHVLQH��*OHGH� SDNHWQH
REUDYQDYH�YSUDÊDQM�VR�VH�ODKNR�YH]DOD�QHNDWHUD�VRURGQD
YSUDÊDQMD��YHQGDU�SR�QDáHOX�YHOLNH� UHVWULNWLYQRVWL�� -XJR�
VORYDQVND� VWUDQ� MH� ]DWR� ]DKWHYDOD� áDV� ]D� SUHPLVOHN�
ÉQXGHUOX� SD� MH� ELOR� QDURáHQR�� QDM� RGORÌL� SRQRYQR� VUH�
áDQMH�V�&DUERQHMHP�

%LVWYR� DQDOL]H� GRWHGDQMHJD� SRJDMDOVNHJD� SURFHVD� MH
ELOR�Y�VSR]QDQMX��GD�MH�LWDOLMDQVND�VWUDQ�YHGQR�]DXVWDYLOD
]DáHWR� GHOR�� 7XGL� SRQXMHQR� 0RURYR� LQWHUSUHWDWLYQR
SLVPR�MH�ELOR�RVHEQH�QDUDYH�LQ�QL�]DJRWDYOMDOR��GD�EL�RE
SUHGKRGQHP� QHVSUHMHPOMLYHP� LWDOLMDQVNHP� SRREODVWLOX
REYHOMDOR�� +NUDWL� SD� MH� WRYUVWQR� SLVPR� ]DKWHYDOR� MXJR�
VORYDQVNL� RGJRYRU�� NDU� EL� ODKNR� L]� SUDYQHJD� YLGLND� LWD�
OLMDQVND�VWUDQ�L]NRULVWLOD�LQ�SRJDMDQMD�SRQRYQR�]DXVWDYLOD
�$%É������&DUERQH� MH�RGNULWR�SRYHGDO��GD�EL�QHVSUHMHWMH
LWDOLMDQVNHJD� SRREODVWLOD� SRY]URáLOR� QHSUHGYLGHQH
WHÌDYH��3RXGDUMDO�MH��GD�JUH�]D�SRJDMDQMD�GYHK�SROLWLáQLK
SUHGVWDYQLNRY� YODG� REHK� GUÌDY�� NDU� MH� SUYL� SULPHU� Y
GRWHGDQML� SRJDMDOVNL� SUDNVL� REHK� GUÌDY�� 7XGL� Y� NDVQHM�
ÊHP� SURFHVX� SRJDMDQM� MH� &DUERQH� Y� SRJRYRULK� QD� ÊWLUL
RáL� SRJRVWR� UD]NULO� VWDOLÊáD� QDMYLÊMLK� LWDOLMDQVNLK� SUHG�
VWDYQLNRY�� NDU� QL� RELáDMQR� Y� GLSORPDWVNL� SUDNVL�� 1D� WD
QDáLQ� MH�SRYHáHYDO�]DXSDQMH�QDVSURWQH�VWUDQL��7DNR�QDM
EL�ELOD�5XPRU�LQ�$QGUHRWWL�NULWLáQD�LQ�MH]QD��NHU�MH�0RUR
SUHNUÊLO� GRJRYRU� R� WDMQRVWL� LQ� REYHVWLO� QHNDWHUH� OMXGL� L]
]XQDQMHJD�PLQLVWUVWYD�� 6RGHORYDQMH� )DUQHVLQH� VH�PX� MH
]GHOR� SRWUHEQR� ÌH� ]DUDGL� DUKLYRY�� SUL� áHPHU� EL� GLVFL�
SOLQVNR�]DYH]DOL�XGHOHÌHQFH�N�PROáHáQRVWL��]DWR�VOHGQML
QH� EL� PRJOL� ÊNRGLWL� SRJDMDQMHP�� 3R� QMHJRYHP� MH� ELOR
]DGRVWQR� ]DJRWRYLOR� ]D� XVSHÊHQ� ]DNOMXáHN� SRJDMDQM
L]ELUD� &DUERQHMD� NRW� ÊHID� GHOHJDFLMH� RE� VRGHORYDQMX
QHNDWHULK� NDGURY� L]� )DUQHVLQH��0RUD� VR� SR� GROJLK� SUH�
SULáHYDQMLK� SULSUDYLOL� GR� GUXJDáQH� GUÌH�� YHQGDU� MH� ELO
NOMXE�WHPX�ÊH�YHGQR�QHSRSXVWOMLY�JOHGH�SUYRWQLK�]DKWHY
LWDOLMDQVNH� VWUDQL�� 3RSXVWLO� SD� QDM� EL� ]DUDGL� SULWLVND� Y
ODVWQL�VWUDQNL�

3ULPHUMDYD� ]DGQMH� UD]OLáLFH� LWDOLMDQVNHJD� SRREODVWLO�
QHJD� SLVPD� VH� Y� QLáHPHU� YVHELQVNR� QH� UD]OLNXMH� RG
XUDGQHJD�LWDOLMDQVNHJD�SRREODVWLOD��NL�JD�MH�&DUERQH�QDWR
RE� ]DáHWNX� SRJDMDQM� RVHEQR� SULQHVHO� QD� 6WUPRO�� 3LVPR
LPD� JODYR� ]XQDQMHJD� PLQLVWUVWYD�� SRGSLVDO� JD� MH� 0RUR

�$00������$00�������àH�EL�JD�SULPHUMDOL�]�0HGLFLMHYLP
SRREODVWLORP� L]� PDUFD� ������ MH� UD]OLND� Y� WHP�� GD� MH
0HGLFL� ]D� ]DJRWRYLWHY� WDMQRVWL� SLVPR� VDP� QDSLVDO� QD
URNR� �$00�� ����� 7XGL� JOHGH� 0RURYHJD� SRREODVWLOD� MH
ELOR� REOMXEOMHQR�� GD� JD� ER� VOHGQML� QDSLVDO� L]YHQ� ]XQD�
QMHJD�PLQLVWUVWYD��3LVPR�SD�MH�QDWLSNDQR�LQ�SRVWDYOMD�VH
YSUDÊDQMH�� áH� JD� MH� UHV� QDSLVDO� VDP�� 7RYUVWQL� GYRP� MH
SULSLVDWL� GHMVWYX�� GD� MH� 0RUR� QDVSURWRYDO� SRSROQL� L]�
NOMXáLWYL�]XQDQMHJD�PLQLVWUVWYD�WXGL�]DUDGL�ORJLVWLNH�

3RW�GR�NRQáQH�RGORáLWYH� VSUHMHWL� LWDOLMDQVNR�SREXGR
]D� SRJDMDQMD� LQ� SUHPDJDWL� GYRP� Y� UHVQRVW� QMLKRYLK
QDPHU� VH� MH� WODNRYDOD� Y� GUXJL� SRORYLFL� MXOLMD�� NR� MH
SRWHNDOR� YHá� SRVYHWRYDQM� ]� QDMRÌMLP� SROLWLáQLP� YRGVW�
YRP��]� QHNDWHULPL� áODQL� ]YH]QHJD� SUHGVHGVWYD� LQ� SUHG�
VHGQLNRP�GUÌDYH�7LWRP��ÉH�SUHG�NRQáQR�RGORáLWYLMR�MH�L]
VWLNRY�SRREODÊáHQFD�V�.DUGHOMHP�LQ�.UDLJKHUMHP�UD]YLG�
QR��GD�MH�VORYHQVNR�YRGVWYR�]DáHOR�VRGHORYDWL�SUL�SRJD�
MDQMLK��2G� VUHGLQH� MXOLMD� ����� MH� YVH� EROM� UD]YLGQD� QD�
SHWRVW�JOHGH�RGORáLWYH��SD�WXGL�.DUGHOMHY�RVHEQL�YSOLY�SUL
NRQáQL� RGORáLWYL� ]D� VSUHMHWMH� LWDOLMDQVNH� SREXGH�� 'R
MXOLMD� VWD� ÉQXGHUO� LQ� &DUERQH� Y� QHIRUPDOQLK� SRJRYRULK
REGHODOD�SHW�NOMXáQLK�YSUDÊDQM��PHMH�� LQGXVWULMVNH�FRQH�
SUHRVWDOHJD� JRVSRGDUVNHJD� VHNWRUMD�� SROLWLáQL� GHO� WHU� QD
NRQFX�ÊH�YSUDÊDQMH�RUJDQL]DFLMH�LQ�GHOD��*OHGH�PHMH�VR
SRWUHEQH�NRUHNWXUH�QD�VHYHUX��VUHGLQL�WHU�SRWUGLWHY�MXÌQH
NRW� GRNRQáQH� GUÌDYQH�PHMH� QD� SRGURáMX� FRQH� %� 672�
.RUHNWXUH� VR� ÌHSL� SR� 0RUJDQRYL� áUWL�� RGVWRSDQMD� RG
GRORáLO� PLURYQH� SRJRGEH�� IXQNFLRQDOQRVW� Y� RGQRVX� QD
LQWHUHVH� SUHELYDOVWYD�� 6SRUQR� MH� YSUDÊDQMH� LQGXVWULMVNH
FRQH��NL�MR�,WDOLMDQL�SRWUHEXMHMR�L]�JRVSRGDUVNLK�UD]ORJRY
LQ� WXGL� NRW�SROLWLáQR�RSWLNR�]D� WUÌDÊNH� UD]PHUH� LQ� EL� MR
ÌHOHOL� QD� R]HPOMX� FRQH� %� 672�� *RVSRGDUVNL� VHNWRU� MH
]DMHPDO�WXGL�YRGQR�JRVSRGDUVWYR��KLGURHQHUJHWVNH�PRÌ�
QRVWL�� HNRORÊNL� NRPSOHNV� �]ODVWL� NUDÊNH� YRGH��� REPHMQR
WUJRYLQR�� NRPXQLNDFLMH� LQ� SURPHW�� 3ROLWLáQL� GHO� VH� MH
QDND]RYDO� NRW� QDMWHÌML�� VDM� ,WDOLMDQL� QLVR� KRWHOL� VOLÊDWL� R
SUHY]HPDQMX�GRORáLO�/026�QLWL�]D�FRQR�$�672��NDM�ÊHOH
]D� ÊLULWHY� QD� RVWDOR� R]HPOMH�� NMHU� ÌLYL� VORYHQVND� PDQM�
ÊLQD��0DQMÊLQVNR�YSUDÊDQMH�SR�LWDOLMDQVNL�LQWHUSUHWDFLML�QH
SUHQHVH� LQWHUQDFLRQDOL]DFLMH�� YVDND� GUÌDYD� VH� ODKNR
VDPR� REYHÌH�� GD� ER� VSUHMHPDOD� LQ� L]YDMDOD� VRGREQD
GHPRNUDWLáQD�QDáHOD�Y�]DNRQRGDML�LQ�UHJXODWLYL��$%É�����

3RREODÊáHQHF� MH� .DUGHOMD� SURVLO� ]D� SRVUHGRYDQMH� LQ
SUHGODJDO�� QDM� VH� áLPSUHM� SULÌJH� ]HOHQD� OXá� ]D� ]DáHWHN
SRJDMDQM� YVDM� GR� NRQFD� MXOLMD�� Y� SUHSULáDQMX�� GD� ERGR
XVSHÊQD� �$%É�� ���$%É�� �����2GORáLOQL� SRND]DWHOM� R� UHV�
QRVWL� LWDOLMDQVNLK� QDPHU� MH� SUHGVWDYOMDOR� GHMVWYR�� GD� GR
WHGDM�QL�SULÊOD�QREHQD�LQIRUPDFLMD�QLWL�Y�PHGLMVNL�SURVWRU
QLWL�PHG� VWUDQNDUVNH� YUVWH� Y� 7UVWX�� 3UDY� WDNR� VR� QD� LWD�
OLMDQVNL� VWUDQL� L]ORáLOL� ]XQDQMH� PLQLVWUVWYR�� NL� MH� Y� SUH�
WHNORVWL� VSURÌDOR� ]DVWRMH�� NDU� MH� MXJRVORYDQVNR� VWUDQ
SUHSULáDOR�� GD� YHUMHWQR� WRNUDW� PLVOLMR� UHVQR�� 2GORáLWHY�
GD�VH�RED�SRJDMDOFD�ODKNR�SRQRYQR�VHVWDQHWD�LQ�]DáQHWD
GHODWL�� MH� 0LQLß� SRVUHGRYDO� ÊHOH� SRWHP�� NR� MH� GRELO
SRWUHEQR� VRJODVMH� Y� %HRJUDGX�� /MXEOMDQL� LQ� =DJUHEX�
ÉQXGHUOX�MH�V�SRREODVWLORP�]D�SRJDMDQMD�GRORáLO�PDQGDW�
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6O�����3RREODVWLOR�LWDOLMDQVNHJD�]XQDQMHJD�PLQLVWUD�$OGD�0RUD��$00������
)LJ�����$XWKRULVDWLRQ�RI�WKH�,WDOLDQ�)RUHLJQ�0LQLVWHU�$OGR�0RUR��$00������

PHWRGR�GHOD�LQ�JD�SRREODVWLO�]D�GDMDQMH�SRWUHEQLK�QDORJ�
1HSRVUHGQR�NRRUGLQDFLMR�]�0LQLßHP�MH�ÉQXGHUO�SRVWDYLO
NRW� RVQRYHQ� SRJRM�� GD� MH� VSORK� VSUHMHO� GHOR� SRREOD�
ÊáHQFD�� 9� SURFHVX� SRJDMDQM� MH� GRELO� QDORJR� ]DJRWRYLWL
WDMQRVW� LQ� V� WHP� SUHSUHáLWL� QHYDUQRVW�� GD� EL� ,WDOLMDQL� Y
SULPHUX�SUHERMD�LQIRUPDFLM�Y�MDYQRVW�RNULYLOL�]D�QHXVSHK
SRJDMDQM�MXJRVORYDQVNR�VWUDQ�

=$./-8Ý(.

,WDOLMDQVND�GHOHJDFLMD� MH�SULVSHOD�QD�6WUPRO����� MXOLMD
LQ� WDP�RVWDOD�GR����� MXOLMD� �$%É�������'QHYL�ELYDQMD�QD

6WUPROX� VR� SRPHQLOL� NRQáQH� SULSUDYH� QD� ]DáHWHN� SR�
JDMDQM��2GORáLWHY�MXJRVORYDQVNHJD�GUÌDYQHJD�YUKD�MH�SR�
PHQLOD��QDM�Y�VNODGX�V�SUHGKRGQR�VSUHMHWR�MXJRVORYDQVNR
VWUDWHJLMR� LWDOLMDQVND� GHOHJDFLMD� RGLGH� SUHG� ]DáHWNRP
SRJDMDQM� ÊH�HQNUDW�GRPRY��1MLKRY�RGKRG� MH� VRYSDGDO� V
NRQJUHVRP�VWUDQNH�.'��NL�MH�SUHGVWDYOMDOD�JRQLOQR�VLOR�]D
]DáHWHN� LQ� XVSHÊHQ� ]DNOMXáHN� SRJDMDQM�� -XJRVORYDQVND
RGORáLWHY�� GD� NOMXE� GYRPX� Y� UHVQRVW� GRWHGDQMLK� LWD�
OLMDQVNLK� QDPHU� YHQGDUOH� VSUHMPH� QMLKRYR� SREXGR� ]D
YRGHQMH� ]DXSQLK� SRJDMDQM�� NL� QDM� EL� UHÊLOD� RGSUWD
YSUDÊDQMD��MH�ELOD�GRNRQáQR�VSUHMHWD�GQH�����MXOLMD�����
QD� VHML� SUHGVHGVWYD� 6RFLDOLVWLáQH� IHGHUDWLYQH� UHSXEOLNH



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

9LOMHQND�É.25-$1(&��35,35$9(�1$�26,06.$�32*$-$1-$�������

��

-XJRVODYLMH� �6)5-�� �$00�� ����� 6� WHP� VR� ELOH� ]DNOMXáHQH
SULSUDYH� QD� SRJDMDQMD�� NL� VR� WHNOH� ÌH� YVH� RG� QDVWDQND
GUXJHJD� NDQDOD�� NR� VWD� VH� QRYHPEUD� ����� SUYLá� QD
LWDOLMDQVNR� SREXGR� Y� 3LUDQX� WDMQR� VUHáDOD� &DUERQH� LQ
ÉQXGHUO��9HQGDU�MH�Y�WHP�SULPHUX�ÊOR�]D�SRJDMDQMD�L]YHQ
LQVWLWXFLRQDOQLK�RNYLURY�� NL�QH�PRUHMR� ELWL� REUDYQDYDQD
SR�NODVLáQLK�NULWHULMLK��3UDY]DSUDY�MH�ELOD�YHáLQD�RGSUWLK
YSUDÊDQM�REUDYQDYDQD�ÌH�SUHG�]DáHWNRP�SRJDMDQM��ÉHOH

XSRUDED�SRVHEQH�REOLNH�WDMQLK�SULSUDY�LQ�SRJDMDQM�L]YHQ
RELáDMQLK�GLSORPDWVNLK�RNYLURY�MH��]�XVWUH]QR�L]PHQMDYR
SRREODVWLO� Y� MXOLMX� ������ RPRJRáLOD� ]DáHWHN� SRJDMDQM
SRVHEQLK� SROLWLáQLK� SRREODÊáHQFHY� QD� 6WUPROX�� 9� OHWX
����� VR� VH� SRJDMDQMD� QDGDOMHYDOD� ÊH� Y� 'XEURYQLNX� LQ
6WUXQMDQX�� SR� XUDGQHP� SDUDILUDQMX� Y� %HRJUDGX� VR� QR�
YHPEUD�SRGSLVDOL�VSRUD]XP�Y�2VLPX�

35(3$5$7,216�)25�7+(�26,02�1(*27,$7,216

9LOMHQND�Ç.25-$1(&
*UDPPDU�6FKRRO�%HÌLJUDG��6,������/MXEOMDQD��3HULáHYD��

H�PDLO��YLOMHQND�VNRUMDQHF#JXHVW�DUQHV�VL

6800$5<

$Q� DQDO\VLV� RI� DUFKLYDO� PDWHULDO� KDV� VKRZQ� WKH� VLJQLILFDQFH� RI� WKH� SUHSDUDWLRQV� IRU� WKH� QHJRWLDWLRQV� WKDW
WHUPLQDWHG�LQ�WKH�DFFHSWDQFH�RI�WKH�,WDOLDQ�PDQGDWH�DQG�HQDEOHG�WKH�EHJLQQLQJ�RI�WKH�QHJRWLDWLRQV�IRU�WKH�VXEVHTXHQW
7UHDW\�RI�2VLPR�

�)ROORZLQJ�WKH������0HPRUDQGXP�RI�8QGHUVWDQGLQJ��WKH�,WDOLDQ�VLGH�XVHG�WKH�OHJDO�DVSHFW�RI�WKH�DJUHHPHQW�DV�D
SUHWH[W�IRU�VWDOOLQJ�RYHU�WKH�ILQDO�UHVROXWLRQ�RI�WKH�ERUGHU�GHOLQHDWLRQ�LVVXH��FODLPLQJ�WKDW�WKH�VLWXDWLRQ�ZLWK�=RQH�%�RI
WKH�)UHH�7HUULWRU\�RI�7ULHVWH�ZDV�RQO\�WHPSRUDU\��,WDO\�DOVR�DVNHG�IRU�VRPH�PLQRU�FRUUHFWLRQV�QHDU�WKH�ERUGHU�DOUHDG\
GHILQHG�E\� WKH�3DULV�3HDFH�7UHDW\�� ,Q������� WKH�HYHQWV� LQ�&]HFKRVORYDNLD� DQG� WKH�DGYDQFHG�DJH�RI�3UHVLGHQW�7LWR
SHUVXDGHG� WKH� ,WDOLDQ�JRYHUQPHQW� WR�VWDUW� WDFNOLQJ� WKH�RSHQ� LVVXHV�ZLWK�<XJRVODYLD�� ,Q� WKDW�\HDU�� WKH� ,WDOLDQ� IRUHLJQ
PLQLVWHU��0HGLFL�� SURSRVHG�D�SDFNDJH�RI�HLJKWHHQ� LWHPV��ZKLFK� LQFOXGHG� WKH� VXJJHVWLRQ� WKDW� WKH� GHPDUFDWLRQ� OLQH
GHILQHG� E\� WKH�0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� EHFRPH� D� VWDWH� ERUGHU�ZLWK� WHUULWRULDO� SURYLVLRQV� DQG�ZKLFK� ZDV
DFFHSWHG� DV� D� QHJRWLDWLRQ� SODWIRUP� IRU� IXUWKHU� GLDORJXH� DW� WKH� PHHWLQJ� RI� PLQLVWHUV� 0HGLFL� DQG� 0LQLÝ� KHOG� LQ
'XEURYQLN� LQ� 0DUFK� RI� ������ +HUH� LW� LV� SRVVLEOH� WR� REVHUYH� D� TXDOLW\� VKLIW� LQ� WKH� LQWHUVWDWH� UHODWLRQV� DQG� WKH
QHJRWLDWLRQ�SURFHVV�OHDGLQJ�WR�WKH�7UHDW\�RI�2VLPR��$IWHU�VHYHUDO�\HDUV�RI�VWDOOLQJ��WKH�,WDOLDQ�VLGH�KDG�DJUHHG�WKDW�WZR
PDQGDWDULHV�EH�QRPLQDWHG�LQ�'XEURYQLN�LQ�SODFH�RI�WKH�SUHYLRXV�H[SHUWV��ZKRVH�WDVN�ZRXOG�EH�WKH�SUHSDUDWLRQ�RI�WKH
GUDIW�RI�WKH�ILQDO�DJUHHPHQW��$W�WKH�VDPH�WLPH��,WDO\�ZDV�JLYHQ�FRQFUHWH�GHDGOLQHV�IRU�WKH�IXOILOPHQW�RI�LWV�REOLJDWLRQV�
$ORQJVLGH�WKH�RIILFLDO�GLSORPDWLF�FKDQQHO�WKH�WZR�PLQLVWHUV�SULYDWHO\�DJUHHG�RQ�D�VSHFLDO��SDUDOOHO�FKDQQHO�IRU�VHFUHW
QHJRWLDWLRQV�RI�SROLWLFDO�PDQGDWDULHV�DV�DQ�DOWHUQDWLYH�WKDW�ZRXOG�DOORZ�WKH�QHJRWLDWLRQV�WR�EH�FRQWLQXHG�VKRXOG�WKH
OLNHZLVH� VHFUHW� GLSORPDWLF� QHJRWLDWLRQV� IDLO� WR� SURJUHVV�� 7KH� SROLWLFDO� OHDGHUVKLS� RI� ,WDO\�� HVSHFLDOO\� WKH� &KULVWLDQ
'HPRFUDF\� SDUW\� ZDQWHG� WR� XVH� WKLV� RWKHU� FKDQQHO� WR� HVWDEOLVK� D� GLUHFW� GLDORJXH� SDUDOOHO� WR� WKH� VWDWH� UHODWLRQV
GLUHFWHG�E\�RIILFLDO�GLSORPDF\��7KH�,WDOLDQ�VXJJHVWLRQ�IRU�QHJRWLDWLRQV�RXWVLGH�WKH�LQVWLWXWLRQDO�IUDPHZRUNV��ZKHQ�WKH
VWDWHV�SUHFOXGHG� IURP�QHJRWLDWLRQV� WKH� UHVSHFWLYH� IRUHLJQ�PLQLVWULHV�� HYHQWXDOO\�SURYHG� WKH� RQO\� UHDO� SRVVLELOLW\� IRU
DUULYLQJ�DW�DQ�DJUHHPHQW��7KH�GLSORPDWLF�QHJRWLDWLRQV�HQGHG�WRZDUGV�WKH�HQG�RI������ZLWKRXW�DQ\�VXFFHVV��$W� WKDW
WLPH� WKH�RWKHU�FKDQQHO�ZDV�QRW�TXLWH�DFWLYH�\HW��DOO� UHVSHFWLYH�GHYHORSPHQWV�KDYLQJ�FRPH� WR�D� \HDUORQJ� VWDQGVWLOO
VRRQ� DIWHU� WKH� HVWDEOLVKPHQW� RI� WKH� ODWWHU�� $IWHU� VHYHUDO� SRLJQDQW� GLSORPDWLF� QRWHV� DQG� 3UHVLGHQW� 7LWR¢V� 6DUDMHYR
VSHHFK��$QGUHRWWL�� LQ�KLV�VSHHFK�KHOG� LQ�8GLQH� LQ�0D\��������DQQRXQFHG� ,WDO\¢V� LQWHQWLRQ� WR� UHDFK�DQ�DSSURSULDWH
DJUHHPHQW�ZLWK�<XJRVODYLD�� ,Q�YLHZ�RI� WKH� IRUWKFRPLQJ�&RQIHUHQFH�RQ�6HFXULW\�DQG�&R�RSHUDWLRQ� LQ� (XURSH� WR�EH
KHOG� LQ�+HOVLQNL�DQG� WKH� IXQGDPHQWDO�SULQFLSOH�FRQFHUQLQJ� WKH� ILQDOLW\�RI�VWDWH�ERUGHUV�� WKH� OHDGHUVKLS�RI�&KULVWLDQ
'HPRFUDF\�HVWLPDWHG�WKDW�DQ�XQVROYHG�ERUGHU�LVVXH�ZDV�FRPSURPLVLQJ�JOREDO�,WDOLDQ�SROLWLFV��)ROORZLQJ�D�FRUUHFWLRQ
WR�WKH�,WDOLDQ�PDQGDWH�DQG�WKH�DUULYDO�RI�WKH�,WDOLDQ�GHOHJDWLRQ�DW�6WUPRO�LQ�-XO\��������WKH�<XJRVODY�VLGH�DFFHSWHG�WKH
,WDOLDQ� SURSRVDO� RI� QHJRWLDWLRQV� EHWZHHQ� VSHFLDO� SROLWLFDO� PDQGDWDULHV�� 7KLV� HQGHG� WKH� SUHSDUDWLRQV� IRU� WKH
QHJRWLDWLRQV�WKDW�VXFFHVVIXOO\�FRQFOXGHG�ZLWK�WKH�VLJQLQJ�RI�D�WUHDW\�LQ�2VLPR�

.H\�ZRUGV��<XJRVODY�,WDOLDQ�UHODWLRQV��SUHSDUDWLRQV��QHJRWLDWLRQV��GLSORPDF\��SDUDOOHO�FKDQQHO
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$9Æ������$UKLY�9LOMHQNH�ÉNRUMDQHF� �$9É���3LVPR�0LORÊD
0LQLßD�9LOMHQNL�ÉNRUMDQHF��%HRJUDG�������������
$9Æ������$9É��3LVPR�0LORÊD�0LQLßD�9LOMHQNL�ÉNRUMDQHF�
%HRJUDG���������������
$00�� �� �� $UKLY� 0LORÊD� 0LQLßD� �$00��� 3UHGORJ� SODW�
IRUPH� ]D� VXVUHW� S�� SUHGVHGQLND� 6,9�D� L� VDYH]QRJ� VHN�
UHWDUD� ]D� LQRVWUDQH� SRVORYH� VD� LWDOLMDQVNLP� PLQLVWURP
LQRVWUDQLK� SRVORYD� 0HGLáLMHP� ���� ��� ������ 66,3�� SR�
YHUOMLYL�GRNXPHQW�EURM��������������������
$00������$00��3URPHPRULD���LWDOLMDQVNL�SURMHNW�WHNVWD
NRQDáQRJ�6SRUD]XPD�R�JUDQLFL�L]�������QHSRGSLVDQ��
$00�� �� �� $00�� 2SÊWD� OLQLMD� ]D� HYHQWXDOQL� JOREDOQL
VSRUD]XP� R� RWYRUHQLP� SLWDQMLPD� L]PHGMX� ,WDOLMH� L� -X�
JRVODYLMH��WDMQR��SULORJ����5LP��������������
$00������$00��-XJRVORYHQVNR�LWDOLMDQVNL�RGQRVL�L�QHND
RWYRUHQD� SLWDQMD� EXGXáHJ� UD]YRMD�� 66,3�� SRYHUOMLYL
GRNXPHQW�EU���������,,8���������������
$00������$00��'UÌDYQL�VHNUHWDULMDW�]D�LQRVWUDQH�SRVOR�
YH��,,�XSUDYD��VWURJR�SRYHUOMLYR��������5LP���������������
$00������$00��-XJRVORYHQVNR�LWDOLMDQVNL�RGQRVL�L�QHND
RWYRUHQD�SLWDQMD�EXGXáHJ�UD]YRMD���UH]LPH��QHGDWLUDQ��
$00�� �� �� $00�� =DMHGQLáNL� L]YHÊWDM� JUXSH� áHWYRULFH
PLQLVWULPD� LQRVWUDQLK� SRVORYD� 6RFLDOLVWLáNH� IHGHUDWLYQH
UHSXEOLNH�-XJRVODYLMH�L�LWDOLMDQVNH�5HSXEOLNH��VDáLQMHQR�X
5LPX��������������
$00�� �� �� $00�� 1DFUW� MHGQRJ� ]DMHGQLáNRJ� ]DYUÊQRJ
L]YHÊWDMD��*UXSH�����3ULORJ�����������������
$00�� �� �� $00�� 1DFUW� L]YHÊWDMD� ]D� 6,9� R� VXVUHWX
SRGSUHGVHGQLND� 6DYH]QRJ� L]YUÊQRJ� YHßD� L� VDYH]QRJ
VHNUHWDUD�]D�LQRVWUDQH�SRVORYH�0��0LQLßD�VD�LWDOLMDQVNLP
PLQLVWURP�LQRVWUDQLK�SRVORYD�*��0HGLáLMHP�����L�������
X�'XEURYQLNX�
$00�������$00��1DFUW��3ODWIRUPH���QHGDWLUDQ��QHSRG�
SLVDQ��
$00�� ��� �� $00�� ,QWHVD� VXOOD� SLDWWDIRUPD� �QHGDWLUDQ�
QHSRGSLVDQ��
$00�������$00��3URJHWWR�GL��3LDWWDIRUPD��LWDOLDQD�����
��������
$00�� ��� �� $00�� =YRQNR� 3HULÊLß�� =DEHOHÌND� R� UD]�
JRYRUX� 666� =�� 3HULÊLßD� V� DPEDVDGRURP� *�� /�� 0LOHVL�
)HUUHWWLMHP���������������X�%HRJUDGX��.DELQHW�666�GU��=�
3HULÊLßD��VWU��SRY����������������
$00�� ��� �� $00�� =YRQNR� 3HULÊLß�� �3R� QDUHGMHQMX� ]D�
PHQLND� VDYH]QRJ� VHNUHWDUD� D� QD� ]DKWHY� VDYH]QRJ� VH�
NUHWDUD�GDMHP� VOHGHßX� ,]MDYX��� VWU�� SRY��EU�� �������%HR�
JUDG�������������
$00�������$00��=YRQNR�3HULÊLß�� ,QIRUPDFLMD��.DELQHW
VDYHWQLND� 66� GU�� =YRQND� 3HULÊLßD�� VWU�� SRY�� EU�� ����
%HRJUDG���������������
$00�������$00��6WHQRJUDIVNH�EHOHÌNH�VD�VDVWDQND�RGU�
ÌDQRJ� X� .DELQHWX� VDYH]QRJ� VHNUHWDUD� ]D� LQRVWUDQH� SR�
VORYH� GUXJD�0LORÊD�0LQLßD� R� ,WDOLML�� ���� ��� ����� X� �K�
6WHQRJUDP� NROHJLMD� 66� R� ,WDOLML�� 66,3�� .DELQHW� VDYH]QRJ
VHNUHWDUD��VWU��SRY���VWHQRJUDILVDOD�7HD�7RÊ�

$00�� ��� �� $00�� =DEHOHÌND� R� UD]JRYRUX� GUXJD� 0�
0LQLßD� VD� PLQLVWURP� LQRVWUDQLK� SRVORYD� ,WDOLMH� $�� 0R�
URP��������������X�1HZ�<RUNX�
$00�������$00��ÉLIURYDQL�WHOHJUDP��6)5-��66,3��VWURJR
SRYHUOMLYR�� ÊDOMH� NDELQHW� =66� �SRPRáQLN� ]YH]QHJD� VH�
NUHWDUMD�3HWULß���EURM���������������������$PEDVDGL�6)5-
��5LP��GUXJX�3DYLßHYLßX�
$00�������$00��=DNOMXáFL� VD� VDVWDQND�RGUÌDQRJ�NRG
33�6,9�L�66�0��0LQLßD�������������2�QDÊHP�SUDNWLáQRP
SRVWDYOMDQMX� SUHPD� ,WDOLML� X� QDUHGQRP� SHULRGX�� ,QWHUQL
GHORYQL�GRNXPHQW�EUH]�JODYH��QDVORYQLND�LQ�SRGSLVQLND�
$00�������$00��3RREODVWLOR� ]XQDQMHJD�PLQLVWUD� 6)5-
0LORÊD�0LQLßD�%RULVX�ÉQXGHUOX�]�GQH�������������
$00�� ��� �� $00�� 3RREODVWLOR� LWDOLMDQVNHJD� ]XQDQMHJD
PLQLVWUD� $OGD� 0RUD� (XJHQLMX� &DUERQHMX� ]� GQH� ���� ��
�����
$00�������$00��7HNVW�SLVPD�NRMH�ßH�ELWL�SUHGORÌHQR
]D�SRGSLV�$��0RUR�X��QHGDWLUDQ��
$00�� ��� �� $00�� 3RREODVWLOR� LWDOLMDQVNHJD� ]XQDQMHJD
PLQLVWUD� $OGD� 0RUD� (XJHQLMX� &DUERQHMX� ]� GQH� ���� ��
�����
$00�� ��� �� $00�� 5RNRSLVQR� SRREODVWLOR� LWDOLMDQVNHJD
]XQDQMHJD� PLQLVWUD� *LXVHSSHMD� 0HGLFLMD� SRREODÊáHQFX
(XJHQLMX�&DUERQHMX�]�JODYR�LWDOLMDQVNHJD�]XQDQMHJD�PL�
QLVWUVWYD�]�GQH�������������
$00�������$00��6WHQRJUDIVNH�EHOHÌNH� VD����� VHGQLFH
3UHGVHGQLÊWYD� 6RFLMDOLVWLáNH� )HGHUDWLYQH� UHSXEOLNH� -XJR�
VODYLMH�� RGUÌDQH����� ���� �����X� ������ ßDVRYD� QD� %ULR�
QLPD��GUÌDYQD�WDMQD��SRGáUWDQR���VWHQRJUDILVDOD�7HD�7RÊ�
$%Æ�� �� �� $UKLY� %RULVD� ÉQXGHUOD� �$%É��� %RULV� ÉQXGHUO�
,QIRUPDFLMD� R� UD]JRYRUX� VD� GU�� (�� &DUERQH�RP� ���� ��
�����X�3LUDQX��/MXEOMDQD��������������
$%Æ������$%É��%HOHÌND�R�UD]JRYRUX�áODQD�6,9�D�%��ÉQX�
GHUOD� VD� J�� 'XFFL�HP�� JHQHUDOQLP� GLUHNWRURP� X� 0,3�X
,WDOLMH����������6DYH]QR�L]YUÊQR�YHßH��.DELQHW�%��ÉQXGHU�
OD��SRY��EU������������������
$%Æ���� �� $%É��%HOHÌND� R� UD]JRYRUX�%�� ÉQXGHUOD�� áODQD
6,9�D� VD� :�� 0DFFRWWRP�� DPEDVDGRURP� ,WDOLMH�� ���� ���
6DYH]QR�L]YUÊQR�YHßH��.DELQHW�%��ÉQXGHUOD��SRY��EU������
�������������%HRJUDG�
$%Æ�� �� �� $%É�� 8YRGQD� URNRSLVQD� EHOHÌND� ]� DOLQHMDPL�
GRGDQD� N� GRNXPHQWX� ,QIRUPDFLMD� SRREODÊáHQFD� R� UD]�
JRYRUX�VD�&DUERQHMHP�������������
$%Æ������$%É��%RULV�ÉQXGHUO��,QIRUPDFLMD�R�UD]JRYRUX�VD
GU��(��&DUERQH�RP�������X�3LUDQX��%HRJUDG�������������
$%Æ������$%É��3LVPR�0LORÊD�0LQLßD�%RULVX�ÉQXGHUOX����
��������
$%Æ�� �� �� $%É��1RYDN� 3ULELßHYLß�� =DELOMHÌND� GUXJX� %R�
ULVX�ÉQXGHUOX��%HRJUDG�������������
$%Æ������$%É��%RULV�ÉQXGHUO��,QIRUPDFLMD�R�UD]JRYRUX�VD
GU�� (�� &DUERQH�RP� ��� ��� X� %HRJUDGX�� %HRJUDG�� ���� ��
�����
$%Æ������$%É��3LVPR�%RULVD�ÉQXGHUOD�(GYDUGX�.DUGHOMX�
%HRJUDG��������������
$%Æ�� ��� �� $%É�� 3ULORJD� SRREODÊáHQFD� K� .DUGHOMHYHPX
SLVPX�]�GQH�������������
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$%Æ�������$%É��%RULV� ÉQXGHUO�� ,QIRUPDFLMD�R� UD]JRYRUX
VD� GU�� (�� &DUERQH�RP� ���� ��� ������ /MXEOMDQD�� ���� ��
�����
$%Æ��'HORYQL�GQHYQL�]DSLVNL�SRREODÊáHQFD�����������

%HQÞLQD�� '��� 6LPRQLWL�� ,�� �������� 0HGQDURGQH� RUJD�
QL]DFLMH���SULURáQLN�LQ�YRGQLN��/MXEOMDQD��'=6�
%UR]�7LWR��-����������*RYRU�SUHGVHGQLND�7LWD�Y�6DUDMHYX�
�������������2GORáHQ�RGJRYRU�QDÊLK�QDURGRY�QD�UHYDQ�
ÊLVWLáQH� SRVNXVH� ,WDOLMH�� 9�� 6SROMQRSROLWLáND� GRNXPHQ�
WDFLMD�� ������ ��� ,]GDQMH� ,QVWLWXWD� ]D�PHGÌXQDURGQX� SR�
OLWLNX�L�SULYUHGX��%HRJUDG��,QVWLWXW�]D�PHGÌXQDURGQX�SR�
OLWLNX�L�SULYUHGX�������
)LVKHU��5���8U\��:����������.DNR�GRVHáL�GRJRYRU��XPHW�
QRVW�SRJDMDQMD��=ELUND�0DQDJHU��/MXEOMDQD��*RVSRGDUVNL
YHVWQLN�
.DYÞLÞ�� %�� �������� 6SUHWQRVW� SRJDMDQMD�� .UDQM�� =DORÌED
PRGHUQD�RUJDQL]DFLMD�
.LVVLQJHU��+�� ��������:KLWH�+RXVH�<HDUV��%RVWRQ��/LWWOH
%URZQ�
.LVVLQJHU�� +�� �������� 'LSORPDF\�� 1HZ� <RUN�� 6LPRQ� 	
6FKXVWHU�
/HEHF�� d�� �������� +LVWRLUH� VHFUqWH� GH� OD� GLSORPDWLH
9DWLFDQH��3DULV��(GLWLRQV�$OELQ�0LFKHO�
0RUJKHQWKDX��+����������3ROLWLND�PHG�QDURGL��ERUED�]D
PRá�LQ�PLU��/MXEOMDQD��'=6�
0XUNR�� ,�� ��������0HVWR� LQ� YORJD� 65� 6ORYHQLMH� Y�PHG�
QDURGQLK� RGQRVLK� ,�� 3UHOLPLQDUQR� GHOQR� SRURáLOR� ,�� ,,�
/MXEOMDQD��)631��5D]LVNRYDOQL�LQÊWLWXW��&HQWHU�]D�SURXáH�
YDQMH�PHGQDURGQLK�RGQRVRY�
1HÜDN�� '��� 5HSH�� %�� �������� 2ULV� VRGREQH� REáH� LQ
VORYHQVNH� ]JRGRYLQH�� 8áEHQLN� ]D� ÊWXGHQWH� ��� OHWQLND�
/MXEOMDQD��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�]JRGRYLQR�

3HWULÞ��(����������6HQFH�SUHWHNORVWL��7HRULMD� LQ�SUDNVD�� O�
�������������/MXEOMDQD����������
3LUMHYHF�� -�� �������� 7UÌDÊNL� YR]HO�� 2� ]JRGRYLQVNLK� GR�
JRGNLK� LQ� SROLWLáQHP� UD]YRMX� Y� OHWLK� ����������� 7UVW�
=77�
3LUMHYHF�� -�� �������� -XJRVODYLMD� ����������� 1DVWDQHN�
UD]YRM�LQ�UD]SDG�.DUDGMRUGMHYLßHYH�LQ�7LWRYH�-XJRVODYLMH�
.RSHU��=DORÌED�/LSD�
3LUMHYHF�� -�� �������� ,WDOLMD� LQ� 6ORYHQFL��9��0DUNR� .RVLQ�
=DáHWNL� VORYHQVNH� GLSORPDFLMH� ]� ,WDOLMR� ����������
/MXEOMDQD��)'9����������
5HÉHN��0����������9SUDÊDQMH�VYRERGH�YHUH� MH�YSUDÊDQMH
RVYRERGLWYH�FHUNYH�RG�9DWLNDQD��RGQRVL�PHG�GUÌDYR� LQ
NDWROLÊNR�FHUNYLMR�Y�OHWLK������������=JRGRYLQVNL�áDVR�
SLV���������������/MXEOMDQD����������
5XVVHWW�� %��� 6WDUU�� +�� �������� 6YHWRYQD� SROLWLND�� L]ELUD
PRÌQRVWL��/MXEOMDQD��)'9�
ÆNRUMDQHF�� 9�� �������� 7DMQD� SRJDMDQMD� R� VSRUD]XPQL
GRORáLWYL�PHGGUÌDYQH�PHMH�PHG� -XJRVODYLMR� LQ� ,WDOLMR� �
$QDOL]D�SULSUDY��6SHFLDOLVWLáQR�GHOR�L]�PHGQDURGQLK�RG�
QRVRY��/MXEOMDQD��)'9�
ÆNRUMDQHF��9���������� -XJRVORYDQVNR�LWDOLMDQVNL�RGQRVL�Y
OXáL� GXEURYQLÊNHJD� VUHáDQMD� ]XQDQMLK� PLQLVWURY� �����
=JRGRYLQVNL�áDVRSLV�����������������/MXEOMDQD����������
ÆNRUMDQHF�� 9�� �������� 1HXVSHK� MXJRVORYDQVNR�LWDOLMDQ�
VNLK� GLSORPDWVNLK� SRJDMDQM� Y� OHWX� ������ =JRGRYLQVNL
áDVRSLV�����������������/MXEOMDQD����������
ÆNRUMDQHF��9����������-XJRVORYDQVNR�LWDOLMDQVND�SRJDMDQ�
MD� Y� OHWLK� ���������� R� GRORáLWYL� PHGGUÌDYQH� PHMH
�2VLPR���'RNWRUVND�GLVHUWDFLMD��/MXEOMDQD��)LOR]RIVND� ID�
NXOWHWD��2GGHOHN�]D�]JRGRYLQR�
9UKXQHF�� 0�� �������� ÉHVW� OHW� V� 7LWRP� ������������
/MXEOMDQD��=DORÌED�/DVHU�3ULQW�


