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0DUX^D�=$*5$'1,.
6,������3RUWRURC��3RW�SRPRU^aDNRY���

,=9/(A(.
9�SUYHP�GHOX�SULVSHYND�MH� L]VHOMHYDQMH�V�6ORYHQVNHJD�SULPRUMD�REUDYQDYDQR�NRW

GHPRJUDIVNL�SURFHV��NL� LPD�VYRMH�Y]URNH�Y�SUHGYRMQL� UD]QDURGRYDOQL� LQ�GHPRJUDIVNL
SROLWLNL�LWDOLMDQVNH�YODGH�QD�HWQLaQR�VORYHQVNHP�R]HPOMX�

9� QDGDOMHYDQMX� MH� DQDOL]LUDQD� SUDYQD� XUHGLWHY� WHJD� PLJUDFLMVNHJD� SURFHVD�
3UHELYDOFL�REPRaMD��NL�MH�ELOR�]�0LURYQR�SRJRGER�GRGHOMHQR�-XJRVODYLML��VR�QDPUHa
ODKNR� ]DGUCDOL� LWDOLMDQVNR� GUCDYOMDQVWYR� WHU� VH� QDWR� Y� HQHP� OHWX� SR� SRGDML� RSFLMVNH
L]MDYH� RGVHOLOL� Y� ,WDOLMR�� 3UDYQD� SRGODJD� WHJD� SURFHVD� VR� ELOL� 0LURYQD� SRJRGED� ]
,WDOLMR�� -XJRVORYDQVNR�LWDOLMDQVNL� VSRUD]XP� ]� GQH� ���� GHFHPEUD� ����� WHU� SLVPD� LQ
QRWH��NL�VWD�MLK�L]PHQMDOL�GUCDYL��7L�GRNXPHQWL��]DNRQVNL�SUHGSLVL��NL�MLK�MH�QD�SRGODJL
VNOHQMHQLK� VSRUD]XPRY� L]GDOD� -XJRVODYLMD�� LQ� DUKLYVNR� JUDGLYR� NDCHMR�� GD� MH� ,WDOLMD
Y]SRGEXMDOD� RSWLUDQMH�� PHGWHP� NR� JD� MH� -XJRVODYLMD� VSUYD� RPHMHYDOD�� QDWR� SD� SR�
SXVWLOD�LWDOLMDQVNLP�]DKWHYDP�

6NRUDM� aHWUWVWROHWQD� LWDOLMDQVND� RNXSDFLMD�� YRMQD�� ]ORP� ID^L]PD�� GROJRWUDMQD
SRJDMDQMD�LQ�QHJRWRYRVW�JOHGH�GRNRQaQH�PHGGUCDYQH�R]HPHOMVNH�UD]GHOLWYH��L]UHGQR
VWDQMH� Y� RNXSDFLMVNLK� FRQDK� WHU� SUHVWDYLWHY� GUCDYQH�PHMH� VR� SRJRMHYDOL� YUVWR� GUXC�
EHQLK� SURFHVRY� QD� R]HPOMX�� NL� VL� JD� MH� ,WDOLMD� SULNOMXaLOD� ]� 5DSDOVNR� SRJRGER�� SR
GRNRQaQL�UD]PHMLWYL�RE�NRQFX�GUXJH�VYHWRYQH�YRMQH�SD�MH�ELOR�GRGHOMHQR�-XJRVODYLML�
7L� SURFHVL� VR� ELOL� WDNR� REVHCQL� LQ� RGPHYQL�� GD� VR� ]D]QDPRYDOL� QH� OH� CLYOMHQMH� WHK
REPRaLM��DPSDN�WXGL�PHGGUCDYQH�RGQRVH�

(QR�RGPHYQHM^LK�MH�ELOR�RGVHOMHYDQMH�LWDOLMDQVNHJD�SUHELYDOVWYD��=DUDGL�QHSR]QD�
YDQMD� SUREOHPDWLNH�� QHXSR^WHYDQMD� ]JRGRYLQVNLK� GUXCEHQLK� LQ� SROLWLaQLK� RNROL^aLQ�
]ODVWL�SD�SR]DEH�VSRUD]XPRY��NL�VR�PHGGUCDYQR�GRNRQaQR�XUHGLOL�WR�YSUD^DQMH��NDNRU
WXGL� YSUD^DQMH� ]DSX^aHQLK� QHSUHPLaQLQ��� MH� WR� ^H� YHGQR� REUHPHQLOQL� GHMDYQLN�PHG
6ORYHQLMR�LQ�,WDOLMR�

0RaDQ�VHOLWYHQL�YDO�MH�]DMHO�YVH�RPHQMHQR�REPRaMH��YHQGDU� MH�Y�SULVSHYNX�REUDY�
QDYDQ�OH�GHO�WHJD�SURFHVD��LQ�VLFHU�L]VHOMHYDQMH�L]�GHOD�6ORYHQVNHJD�SULPRUMD��NL�MH�ELO�]
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0LURYQR�SRJRGER�]� ,WDOLMR� VHSWHPEUD������SULNOMXaHQ�/5�6ORYHQLML��AHWXGL� VH�RPH�
MXMHPR� OH�QD� VORYHQVNR�R]HPOMH�� MH� VPLVHOQR�REUDYQDYDWL� ORaHQR� L]VHOMHYDQMH� L]�GHOD
3ULPRUVNH��SULNOMXaHQHJD�VHSWHPEUD������� LQ� L]VHOMHYDQMH� L]� WHGDQMHJD�RNUDMD�.RSHU�
NL�MH�RVWDO�^H�QDGDOMQMLK�VHGHP�OHW�Y�RNXSDFLMVNL�FRQL�%�6YRERGQHJD�WUCD^NHJD�R]HPOMD�

(PLJUDFLMD� L]� YVDNHJD� RG� RPHQMHQLK� REPRaLM� LPD� VYRMH� SRVHEQRVWL�� NDU� MX
ELVWYHQR�ORaL��=DWR�VR�WXGL�Y]URNL�LQ�SRVOHGLFH�UD]OLaQL�

3UHGYVHP�MH�WX�WUHED�RPHQLWL�UD]OLNH�Y�QDURGQRVWQL�VHVWDYL��9�2NUDMX�.RSHU� MH�CL�
YHOR�OHWD������QHNDM�YHa�NRW��������DYWRKWQLK�LWDOLMDQVNLK�SUHELYDOFHY��3RGODJD�SUDYQH
XUHGLWYH� RGVHOMHYDQM� SD� MH� ELO� /RGRQVNL� VSRUD]XP�� AHSUDY� VR� Y� VNODGX� ]�0LURYQR
SRJRGER�ODKNR�XYHOMDYOMDOL�SUDYLFR�GR�RGVHOLWYH�WXGL�SUHELYDOFL�6YRERGQHJD�WUCD^NHJD
R]HPOMD��MH�OH�PDMKHQ�GHO�SUHELYDOVWYD�2NUDMD�.RSHU�XYHOMDYLO�WH�SUDYLFH�Y�VNODGX�V�WR
PHGQDURGQR� SRJRGER�� 1D� GHOX� 3ULPRUVNH�� SULNOMXaHQH� N� /5� 6ORYHQLML� ]� 0LURYQR
SRJRGER�� QL� ELOR� DYWRKWRQHJD� LWDOLMDQVNHJD� SUHELYDOVWYD�� 3R� SRSLVX� SUHELYDOVWYD� Y
$YVWUR�2JUVNL�MH�OHWD������CLYHOR�QD�WHP�REPRaMX���������SUHELYDOFHY��RG�WHJD�OH����
,WDOLMDQRY��3UDYQD�XUHGLWHY�RGVHOMHYDQMD�MH�WHPHOMLOD�QD������aOHQX�0LURYQH�SRJRGEH�LQ
QD�QHNDWHULK�GUXJLK�PHGQDURGQLK�SRJRGEDK��NL�VR�VH�QDQD^DOH�SUDY�QD�WR�R]HPOMH�

2GVHOMHYDQMH� LWDOLMDQVNHJD� SUHELYDOVWYD� V� WHJD� REPRaMD� LPD� VYRMH� NRUHQLQH� Y
]DaHWNX�VWROHWMD��LQ�VLFHU�Y�UHSUHVLYQL��UD]QDURGRYDOQL�LQ�GHPRJUDIVNL�SROLWLNL��NL�VR�MR
]DaHOH� L]YDMDWL� LWDOLMDQVNH� REODVWL� WDNRM� SR� RNXSDFLML� R]HPOMD�� NL� VL� JD� MH� ,WDOLMD
SULNOMXaLOD�SR�NRQFX�SUYH�VYHWRYQH�YRMQH�]�5DSDOVNR�SRJRGER��1DVLOQR�SROLWLNR�QDG
VORYHQVNLP�SUHELYDOVWYRP�MH�,WDOLMD�Y�aDVX�ID^L]PD�VWRSQMHYDOD�GR�VNUDMQLK�PHMD���RG
XNLQLWYH�VORYHQVNHJD�^ROVWYD��SUHSRYHGL�XSRUDEH�VORYHQVNHJD� MH]LND��SRLWDOLMDQaHQMD
NUDMHYQLK� LQ� RVHEQLK� LPHQ�� JRVSRGDUVNH� VODELWYH� VORYHQVNHJD� SUHELYDOVWYD� GR� IL�
]LaQHJD� L]WUHEOMDQMD� 6ORYHQFHY�� =DWR� MH� ]D� WR� REGREMH� ]QDaLOQR� RGVHOMHYDQMH� 6OR�
YHQFHY��PLJUDFLMVNL�WRN�LWDOLMDQVNHJD�CLYOMD�SD�MH�ELO�XVPHUMHQ�L]�QRWUDQMRVWL�,WDOLMH�QD
HWQLaQR�VORYHQVNR�R]HPOMH���6ORYHQVNR�SUHELYDOVWYR�MH�L]JXEOMDOR�SODVW�L]REUDCHQFHY�
NL�VR�YHaLQRPD�HPLJULUDOL�Y�-XJRVODYLMR��2VWDOD�MH�GXKRY^aLQD��RVWDOL�VR�NPHWMH��REUW�
QLNL� LQ� YHaLQD� GHODYVWYD�� ,]� ,WDOLMH� VR� SULKDMDOL� XUDGQLNL� SD� WXGL� GHPRELOL]LUDQFL� LQ
DYDQWXULVWL�� NL� VR� Y� QRYLK� SRNUDMLQDK� YLGHOL� REOMXEOMHQR� GHCHOR�� GHMDQVNR� SD� VR
SRPQRCLOL�YUVWH�EUH]SRVHOQLK�� �.DFLQ�:RKLQ]�������������9VH� MDYQH� VOXCEH�� FLYLOQH
LQ� YRMD^NH�� VR� ]DVHGOL� SR� OHWX� ����� SULVHOMHQL� ,WDOLMDQL�� 3UHGVWDYOMDOL� VR� GUCDYQL� LQ
YRMD^NL� DSDUDW�� NL� MH� L]YDMDO� UD]QDURGRYDOQR� QDVLOMH� QDG� VORYHQVNLP� SUHELYDOVWYRP�
5D]XPOMLYR� MH� WRUHM��GD� MH�ELOD�NDSLWXODFLMD� ,WDOLMH� WLVWD�SUHORPQLFD��NL� MH�PLJUDFLMVNL
WRN� LWDOLMDQVNHJD� CLYOMD� REUQLOD� QD]DM�� 7DNUDW� MLK� MH� RG^OD� YHaLQD�� 'UXJL� YHaML� YDO
RGKRGRY� MH� ]DMHO� WR� SRNUDMLQR� RE� NRQFX� YRMQH� SUHG� SULKRGRP� ,9�� DUPDGH�� 7DNR� MH
ELOR� RE� XYHOMDYLWYL� 0LURYQH� SRJRGEH� ]� ,WDOLMR� VHSWHPEUD� ����� RGVHOMHYDQMH� ]
REUDYQDYDQHJD�REPRaMD�CH�Y�YHOLNL�PHUL�L]YU^HQR��QL�SD�ELOR�SUDYQR�XUHMHQR�

3RGODJR�]D�]DNRQVNR�XUHGLWHY�WHJD�SURFHVD�MH�GDO�����aOHQ�0LURYQH�SRJRGEH��7D
MH� GRORaDO�� GD� PRUD� GUCDYD�� NL� SULGREL� GRWHGDQMH� LWDOLMDQVNR� R]HPOMH�� Y� URNX� WUHK
PHVHFHY� VSUHMHWL� ]DNRQ�� V� NDWHULP� VSUHMPH� Y� GUCDYOMDQVWYR� WLVWH� SUHELYDOFH� WHJD
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R]HPOMD�� NL� VR� LPHOL� ���� MXQLMD� ����� VWDOQR� SUHELYDOL^aH� QD� WHP� R]HPOMX�� 6� SULGR�
ELWYLMR�QRYHJD�L]JXELMR�WL�OMXGMH�GRWHGDQMH�LWDOLMDQVNR�GUCDYOMDQVWYR�

9� 0LURYQL� SRJRGEL� ]DKWHYDQL� ]DNRQ� R� GUCDYOMDQVWYX� RVHE� QD� SULNOMXaHQHP
R]HPOMX�MH�ELO�REMDYOMHQ�Y�8UDGQHP�OLVWX�)/5-�GHFHPEUD�������=�QMLP�VR�SUHELYDOFL
R]HPOMD�� NL� JD� MH� 0LURYQD� SRJRGED� GRGHOLOD� -XJRVODYLML�� V� ���� VHSWHPEURP� ����
SULGRELOL�MXJRVORYDQVNR�GUCDYOMDQVWYR��8/�)/5-����������������

=D� RGVHOMHYDQMH� MH� SRPHPEHQ� ��� RGVWDYHN� ���� aOHQD�� NL� MH� GRGHOLO� SUHELYDOFHP
SUDYLFR�� GD� ]DGUCLMR� LWDOLMDQVNR� GUCDYOMDQVWYR�� NROLNRU� VR� L]SROQMHYDOL� SRJRM� R� CH
RPHQMHQHP� VWDOQHP� SUHELYDOL^aX� LQ� MH� ELO� QMLKRY� SRJRYRUQL� MH]LN� LWDOLMDQVNL�� 7R
SUDYLFR� VR� ODKNR� XYHOMDYOMDOL� Y� URNX� HQHJD� OHWD� RG� ]DaHWND� YHOMDYQRVWL�0LURYQH� SR�
JRGEH��LQ�WR�Y�VNODGX�]�XVWUH]QR�]DNRQRGDMR��NL�MR�MH�PRUDOD�Y�URNX�WUHK�PHVHFHY�VSUH�
MHWL�GUCDYD��NL� MH�SULGRELOD� R]HPOMH��3RPHPEQD� GRORaED� REUDYQDYDQHJD� aOHQD� MH�� GD
RSWDQWL�REGUCLMR�LWDOLMDQVNR�GUCDYOMDQVWYR�LQ�VH�]DQMH�QH�ER�^WHOR��GD�VR�SUHY]HOL�GUCDY�
OMDQVWYR�GUCDYH��QD�NDWHUR�MH�SUHQHVHQR�R]HPOMH��3DUL^ND�PLURYQD�SRJRGED������������
9� VNODGX� V� ��� RGVWDYNRP� LVWHJD� aOHQD� MH� ODKNR� GUCDYD�� QD� NDWHUR� MH� ELOR� SUHQHVHQR
R]HPOMH��]DKWHYDOD��GD�VH�RSWDQWL�SUHVHOLMR�Y�,WDOLMR�Y�OHWX�GQL�RG�GQHYD�RSWLUDQMD�

'HFHPEUD������MH�0LQLVWUVWYR�]D�QRWDQMH�]DGHYH�)/5-�REMDYLOR�Y�8UDGQHP�OLVWX
SUDYLOQLN�R�RSFLML��8/�)/5-������������������9�VNODGX�]�QMLP�VR�RVHEH��NL�VR�CHOHOH
REGUCDWL� LWDOLMDQVNR� GUCDYOMDQVWYR�� SRGDOH� SLVQR� DOL� XVWQR� L]MDYR� SUHG� L]YU^LOQLP
RGERURP� RNUDMQHJD� DOL�PHVWQHJD� OMXGVNHJD� RGERUD�� 7LVWL�� NL� VR� VH� CH� L]VHOLOL�� VR� WR
ODKNR� VWRULOL� Y� WXMLQL� QD� MXJRVORYDQVNHP� GLSORPDWVNR�NRQ]XODUQHP� SUHGVWDYQL^YX
)/5-��2E�RGGDML� ]DKWHYND� VR�PRUDOL� SUHGORCLWL� GRND]LOD�� GD� L]SROQMXMHMR� Y�0LURYQL
SRJRGEL�]DKWHYDQH�SRJRMH�

2GORaEH�R�RSFLML�MH�L]GDMDOR�UHSXEOL^NR�PLQLVWUVWYR�]D�QRWUDQMH�]DGHYH��AH�MH�ELOD
RSFLMD�]DYUQMHQD��MH�ELO�Y�RGORaEL�QDYHGHQ�UD]ORJ�]DYUQLWYH��1D�QHJDWLYQH�RGORaEH�VR
VH� SUL]DGHWL� ODKNR� SULWRCLOL� Y� ^WLULQDMVWLK� GQHK� SR� SUHMHPX� RGORaEH�� 7H� MH� UH^HYDOD
9ODGD�OMXGVNH�UHSXEOLNH�

6ORYHQVNR�PLQLVWUVWYR�]D�QRWUDQMH�]DGHYH�MH�UH^HYDOR�RSFLMVNH�]DKWHYNH�VNODGQR�]
PHULOL��NL�MLK�MH�GRORaLOR�=YH]QR�PLQLVWUVWYR�]D�QRWUDQMH�]DGHYH��$01=��672��������
7R� MH� SRPHQLOR�� GD� MH� SUL]QDYDOR� RSFLMH� Y� aLP� PDQM^HP� ^WHYLOX� LQ� GD� MH� VWURJR
XSR^WHYDOR�GRORaLOD�0LURYQH�SRJRGEH��WDNR��GD�MH�ELOR�Y�VOHKHUQHP�SULPHUX�PRJRaH
]DJRYDUMDWL� RGORaLWHY��� 2SFLMH� MH� RGREULOR� �VDPR� SUDYLP� ,WDOLMDQRP� SR� MH]LNX� LQ
SRUHNOX�� WHU� aODQRP� QMLKRYH� RCMH� GUXCLQH�� aHSUDY� ]DNRQVNL� SDUWQHU� QL� ELO� ,WDOLMDQ�
QDGDOMH��RaLWQLP�VRYUDCQLNRP��QSU��GXKRYQLNRP����aHWXGL�LWDOLMDQVNR�SRUHNOR�QL�ELOR
SRYVHP�GRND]DQR��QLVR�SD�RGREULOL�RSFLMH�6ORYHQFHP��+UYDWRP� WHU�RVWDOLP��NL�QLVR
ELOL� LWDOLMDQVNH� QDURGQRVWL�� 6� WHP� MH� ELO� SRLVWRYHWHQ� SRMHP� �SRJRYRUQL� MH]LN�� V� SRM�
PRP� �PDWHUQL� MH]LN�� R]�� QDURGQRVW�� 9� VNODGX� ]� QDYRGLOL� SUHPRCHQMVNR� VWDQMH� QL
YSOLYDOR�QD�RGREULWHY�RSFLMH��UD]HQ�Y�SULPHULK��NR�SRUHNOR�QL�ELOR�SRYVHP�MDVQR�

'R� NRQFD� OHWD� ����� MH� GRELOR� VORYHQVNR�PLQLVWUVWYR� ]D� QRWUDQMH� ]DGHYH� ������
RSFLMVNLK�]DKWHYNRY��2G�WHJD�MLK�MH�RGREULOR��������]DYUQLOR��������RVWDOL�VR�ELOL�^H�Y
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SRVWRSNX��$56��'(�,��*UDGLYR�%RULVD�.UDLJKHUMD��^N������,]�WHJD�SRGDWND�MH�UD]YLGQR�
GD�VR�ELOD�PHULOD��NL�MLK�MH�XSR^WHYDOR�VORYHQVNR�PLQLVWUVWYR��UHVQLaQR�VWURJD�

.HU�MH�RSWLUDQMH�]D�LWDOLMDQVNR�GUCDYOMDQVWYR�SRWHJQLOR�]D�VHERM�SRPHPEQH�SUDYQH
SRVOHGLFH�QD�GUCDYOMDQVNHP�LQ�SUHPRCHQMVNHP�SRGURaMX��VWD�JD�YODGL�REHK�GUCDY�YHV
aDV� EXGQR� QDG]RURYDOL�� 6NX^DOL� VWD� XYHOMDYLWL� YVDND� VYRMH� ]DKWHYH�� NL� VR� ELOH� JOHGH
RFHQ��DOL�SURVLOHF�L]SROQMXMH�Y�0LURYQL�SRJRGEL�]DKWHYDQH�SRJRMH��GRNDM�UD]OLaQH�

0QRJLP� CH� RGVHOMHQLP� MH� VORYHQVNR� PLQLVWUVWYR� RGUHNOR� SUDYLFR� GR� RSWLUDQMD�
=DQLPLYR�MH� WXGL��GD� MH�YHaLQD�CH� L]VHOMHQLK�SRGFHQMHYDOD�DOL� VH�QL�]DYHGDOD�SUDYQLK
SRVOHGLF� L]VHOLWYH�EUH]�RGREUHQH�RSFLMH��3R�]DNRQX�R�GUCDYOMDQVWYX�RVHE�QD�SULNOMX�
aHQHP� R]HPOMX� VR� YVL� WL� SRVWDOL� MXJRVORYDQVNL� GUCDYOMDQL�� -XJRVORYDQVNH� REODVWL� VR
MLP�ODKNR�NRW�SREHJOLP�RVHEDP�RGY]HOH�GUCDYOMDQVWYR��8/�)/5-�����������������NDU
MH� LPHOR�]RSHW�SUDYQH�SRVOHGLFH�� WRNUDW�SUHPRCHQMVNH��.RW�SREHJOLP�RVHEDP�MLP� MH
ELOR�SR�YHOMDYQL�]DNRQRGDML� ODKNR�]DSOHQMHQR�FHORWQR�SUHPRCHQMH��� WX�JUH�]D�QHSUH�
PLaQLQH�� NL� VR� MLK� ]DSXVWLOL� Y� SRSUHM^QMHP� NUDMX� ELYDQMD�� 1D� SRJDMDQMLK� R� SUHPR�
CHQMVNLK�YSUD^DQMLK�PHG�GUCDYDPD� -XJRVODYLMD� UD]XPOMLYR� QL� ND]DOD� SULSUDYOMHQRVWL�
GD�EL�WR�SUHPRCHQMH�RGSODaDOD��,WDOLMD�SD�VHYHGD�QL� LPHOD�SUDYQH�SRGODJH�]D�SRVWDY�
OMDQMH� WRYUVWQLK� ]DKWHYNRY�� 7L� OMXGMH� WXGL� QLVR� LPHOL� SUDYLFH� GR� RG^NRGQLQH� ]D� ]D�
SX^aHQH� QHSUHPLaQLQH�� %HJXQFL� VR� ELOL� Y� ELVWYHQR� VODE^HP� SUDYQHP� SRORCDMX� NRW
RSWDQWL�� VDM� VR� RSWDQWL� ]DGUCDOL� YVH� GUCDYOMDQVNH� SUDYLFH� YNOMXaQR� V� SUDYLFR� GR� RG�
^NRGQLQH�]D�SUHPRCHQMH��NL�MH�RVWDOR�QD�SULNOMXaHQHP�R]HPOMX�

,WDOLMD� MH�]DWR�VNX^DOD�RPDMDWL� MXJRVORYDQVNR�VWURJRVW��]ODVWL� MH�RSRUHNDOD�SRLVWR�
YHWHQMX�SRJRYRUQHJD�]�PDWHUQLP�MH]LNRP��-XJRVORYDQVNL�YODGL�MH�RaLWDOD��GD��MH�Y�YHa
WLVRa� SULPHULK� RGELOD� RSFLMR� ]D� LWDOLMDQVNR� GUCDYOMDQVWYR� RVHEDP�� NL� VR� VH� aXWLOH
,WDOLMDQH��LQ�SULSDGQLNRP�LWDOLMDQVNH�NXOWXUH�]�XWHPHOMLWYLMR��GD�MH�REaHYDOQL�MH]LN�WHK
OMXGL�VORYHQVNL����$56�,��*%.������=DKWHYDOD�MH�SRGDOM^DQMH�URNRY�LQ�SUL]QDQMH�RSFLM�
NL�VR�ELOH�SR�GRWHGDQMLK�PHULOLK�]DYUQMHQH�

1HGYRPQR� MH� SRVODE^DQL� ]XQDQMHSROLWLaQL� LQ� JRVSRGDUVNL� SRORCDM� NRQHF� ^WLULGH�
VHWLK�OHW�SULVLOLO�-XJRVODYLMR��GD�MH�SULVWDOD�QD�GRPDOD�YVH�LWDOLMDQVNH�]DKWHYH��5H]XOWDW
GROJRWUDMQLK�SRJDMDQM�MH�ELO�QDPUHa�SRGSLV�VSRUD]XPD�LQ�GRJRYRURY��NL�VR�SRPHQLOL
UHYL]LMR� RSFLMVNHJD� SRVWRSND� LQ� VR� ELOL� ]DNRQVND� SRGODJD� RSWLUDQMD� ]D� LWDOLMDQVNR
GUCDYOMDQVWYR�SR�GHFHPEUX�������NR�VR�VH� URNL�SR�0LURYQL�SRJRGEL�CH� L]WHNOL� LQ�EL
PRUDO�ELWL�SURFHV�RSWLUDQMD�]DNOMXaHQ�

7L�GRJRYRUL�VR�ELOL�
��� VSRUD]XP�PHG� -XJRVODYLMR� LQ� ,WDOLMR� R� XUHGLWYL� QHNDWHULK� YSUD^DQM�� NL� VH� QD�

QD^DMR�QD�RSFLMR�]�GQH�����GHFHPEUD�������3$.��2/2�3RVWRMQD�������
��� SLVPR��NL� MH�SULORJD� WHJD� VSRUD]XPD� LQ� VWD�JD� L]PHQMDOD�SRVODQLN� ,YHNRYL`� LQ

]XQDQML�PLQLVWHU�,WDOLMH�6IRU]D�
���SLVPR��NL�VWD�JD�L]PHQMDOD�^HID�MXJRVORYDQVNH�LQ�LWDOLMDQVNH�GHOHJDFLMH�GU��6WDQH

3DYOLa� LQ� GU�� /XLJL� 5LFFLR� LQ� MH� VHVWDYQL� GHO� 6SRUD]XPD� PHG� )/5-� LQ� 5HSXEOLNR
,WDOLMR�R�GRNRQaQL�SRUDYQDYL�YVHK�PHGVHERMQLK�REYH]QRVWL� HNRQRPVNHJD� LQ� ILQDQa�
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QHJD� ]QDaDMD�� NL� L]KDMDMR� L]�0LURYQH� SRJRGEH� LQ� QDGDOMQMLK� VSRUD]XPRY� ]� GQH� ���
GHFHPEUD�������%HOD�.QMLJD������������

��� QRWH�� NL� VWD� MLK� L]PHQMDOL� GUCDYL� LQ� VR� VH� QDQD^DOH� SUHGYVHP�QD� UD]aL^aHYDQMH
WHKQLaQLK�YSUD^DQM�

6SRUD]XP� R� XUHGLWYL� RSFLMVNLK� YSUD^DQM� �LPHQRYDQ� WXGL� VSRUD]XP� ,YHNRYL`� �
6IRU]D��VWD�GUCDYL�SRGSLVDOL�����GHFHPEUD�������.RW�CH�RPHQMHQR�� MH�SRPHQLO�SUDYL
SUHREUDW� Y� RSFLMVNHP� SRVWRSNX��2PLOLO� MH� NULWHULMH�� SRGDOM^DO� URNH� LQ� ]DYH]DO� -XJR�
VODYLMR��GD�ER�]DKWHYNH�]D�RSWLUDQMH�UH^HYDOD�QDaHORPD�SR]LWLYQR�

6� WHP� VSRUD]XPRP� MH� ELOD� RSFLMD� DYWRPDWLaQR� SUL]QDQD� FLYLOQLP� LQ� YRMD^NLP
MDYQLP� XVOXCEHQFHP� LQ� QMLKRYLP� GUXCLQDP�� WM�� GUCDYQLP�� YRMD^NLP� LQ� REaLQVNLP
XVOXCEHQFHP�� RILFLUMHP�� SRGRILFLUMHP�� NDUDELQMHUMHP�� QRWDUMHP�� XaLWHOMHP� LQ� SR�
GREQR�� aHSUDY� QLVR� SRGDOL� L]MDYH� R� RSFLML�� 7HP� RVHEDP� VSORK� QL� ELOR� WUHED� YORCLWL
]DKWHYND������aOHQ�

3RYHUMHQL^WYD� ]D� QRWUDQMH� ]DGHYH� 3ULPRUVNH� REODVWL� VR� GRELOD� QDYRGLOR�� QDM� MLK
aUWDMR�L]�HYLGHQFH�MXJRVORYDQVNLK�GUCDYOMDQRY�LQ�QDYHGHMR�NRW�UD]ORJ�L]EULVD��]DGUCDOL
LWDOLMDQVNR�GUCDYOMDQVWYR�SR����aOHQX�6SRUD]XPD�R�XUHGLWYL�RSFLMVNLK�YSUD^DQM�]�GQH
��������������'RPDOD�YVL�WL�VR�VH�L]VHOLOL�PHG�SUYLPL��WDNRM�SR�NDSLWXODFLML�,WDOLMH�DOL
RE�NRQFX�YRMQH�

9ODGD�)/5-�VH�MH�QDGDOMH�V�VSRUD]XPRP�REYH]DOD��GD�ER�QDMNDVQHMH�Y����GQHK�RG
XYHOMDYLWYH�VSRUD]XPD�RGREULOD�RSFLMH�RVHEDP��NL�VR�SRGDOH�L]MDYR�R�RSFLML�L]�WXMLQH
����aOHQ��

7RYUVWQH� RGORaEH� VR� L]GDMDOL� SR� SUDYLOX� SR]LWLYQR�� 1DYRGLOR� 0LQLVWUVWYD� ]D
QRWUDQMH�]DGHYH�MH�SRXGDUMDOR��GD�ER�WUHED�YVH�QHJDWLYQR�UH^HQH�RSFLMVNH�]DKWHYNH��NL
VR� ELOL� SRVODQL� L]� WXMLQH�� UD]YHOMDYLWL� LQ� L]GDWL� QRYH�� WRNUDW� SR]LWLYQH�� �=D� QHJDWLYQH
RGORaEH��NL�VH�ERGR�L]GDMDOH�OH�L]�SRVHEQLK�UD]ORJRY��MH�SRWUHEQR�SRSUHM^QMH�VRJODVMH
]YH]QHJD�PLQLVWUVWYD�]D�QRWUDQMH�]DGHYH���3$.��2/2�3RVWRMQD��������2GVHOMHQLP��NL
]DKWHYND� ]D� RSWLUDQMH� GRWOHM� ^H� QLVR� YORCLOL�� MH� VSRUD]XP� SRGDOM^DO� URN� ]D� SRGDMR
L]MDYH�GR�����PDUFD�������RGORaEH�SD� VR�PRUDOH� ELWL� L]GDQH� Y� ��� GQHK� RG� SUHMHPD
]DKWHYND�����aOHQ��

7LVWL��NL�VR�^H�SUHELYDOL�QD�SULNOMXaHQHP�R]HPOMX��SD�SUDYLFH�GR�RSFLMH�GRWOHM�QLVR
XYHOMDYOMDOL��VR�WR�ODKNR�VWRULOL�Y�URNX����GQL��WM��RG�����MDQXDUMD������GR�YNOMXaQR����
PDUFD� ������ 0LQLVWUVWYR� MH� PRUDOR� L]GDWL� RGORaEH� Y� QDGDOMQLK� ��� GQHK� RG� GQHYD
SULVSHWMD�����aOHQ��

7LVWL� SD�� NL� VH� QLVR� L]VHOLOL�� NHU� MLP� MH� ELO� RSFLMVNL� ]DKWHYHN� ]DYUQMHQ�� VR� ODKNR
]DKWHYDOL� UHYL]LMR�SRVWRSND�GR�����PDUFD�������=D� L]GDMR�RGORaE�R� UHYL]LMDK� MH�ELOD
SULVWRMQD�UHSXEOL^ND�YODGD��NL�MH�PRUDOD�L]GDWL�QRYH�RGORaEH�Y�URNX����GQL�����aOHQ��

6SRUD]XPRP� MH� ]DYH]DO� -XJRVODYLMR�� GD� ER� RSFLMH� L]� ��� LQ� ��� aOHQD� UH^HYDOD� QD�
aHORPD�SR]LWLYQR�WHU�GD�VH�ER�SUL�YVHK�RGORaEDK��]ODVWL�WLVWLK��NL�VH�ERGR�L]GDOH�QD�SUR^�
QMR�]D�UHYL]LMR�L]����aOHQD���SULVWRMQL�RUJDQL�R]LUDOL�Y�QDM^LU^HP�VPLVOX�QD�HQRWQRVW�URG�
ELQH�LQ�QD�GUXJH�RNROL^aLQH��NL�]DVOXCLMR�QDM^LU^R�SR]RUQRVW�L]�VWDOL^aD�SUDYLaQRVWL��ND�
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NRU� WXGL� QD� SRVHEQH� SULPHUH�� QD� NDWHUH� ER�PRUHELWL� RSR]RULOD� LWDOLMDQVND� YODGD�� ���
aOHQ��

6HVWDYQL�GHO�WHJD�VSRUD]XPD�MH�ELOR�SLVPR��NL�VWD�JD�L]PHQMDOD�SRVODQLN�,YHNRYL`
LQ� LWDOLMDQVNL� ]XQDQML�PLQLVWHU� 6IRU]D�� =� QMLP� MH� ELOR� GRORaHQR�� GD� ^WHYLOR� RG� MXJR�
VORYDQVNLK�REODVWL�]DYUQMHQLK�RSFLM�QH�VPH�ELWL�YHaMH�RG�����]D�RSWDQWH��NL� VR�VYRMH
L]MDYH� SRGDOL� Y� ,WDOLML� �^WHYLOND� ���� VH� QDQD^D� QD� FHORWQR� SULNOMXaHQR� R]HPOMH�� WRUHM
WXGL� QD� +UYD^NR��� 3RPHPEQR� GRORaLOR� SLVPD� MH� WXGL�� GD� VPH� LWDOLMDQVND� YODGD� ]D�
KWHYDWL� SRQRYQR� UD]SUDYOMDQMH� R� RGREUHQLK� RSFLMDK�� aH� ER� VRGLOD�� GD� VR� ELOH� L]GDQH
]PRWQR� DOL� ]ORQDPHUQR�� 9� WDNLK� SULPHULK� ERVWD� YODGL� VNXSQR� SUHWHKWDOL�� DOL� QLVR
PRUGD�SRGDQL�SRJRML�]D�]DYUQLWHY�

>WHYLOR� RGREUHQLK� RSFLM� VH� MH� V� WHP� VSRUD]XPRP� ]QDWQR� SRYHaDOR�� 5RNL� VR� VH
L]WHNOL�NRQHF�PDUFD������LQ�V�WHP�EL�PRUDO�ELWL�SURFHV�RSWLUDQMD�]DNOMXaHQ��9HQGDU�VR
RVWDOD�^H�QHNDWHUD�QHUH^HQD�YSUD^QMD��NL�VWD�MLK�GUCDYL�XUHMHOL�^H�YHa�NRW�GHVHWOHWMH�

0HG�PDQM�SUREOHPDWLaQH�]D�GUCDYL�VR�VRGLOL�QDVOHGQML�
�� SUDYRaDVQR� YORCHQL� RSFLMVNL� ]DKWHYNL� QD� NRQ]XODUQR�GLSORPDWVNLK� SUHGVWDY�

QL^WYLK�Y� WXMLQL��NL�VR�VH� WDP�DOL�SR]QHMH�Y�SRVWRSNX� L]JXELOL�� ]DWR�RGORaEH�QLVR�ELOH
L]GDQH��WHU

��SULPHUL��NR�VR�ELOH�RSFLMH�RGREUHQH��D�RGORaEH�VWUDQNDP�QLVR�ELOH�YURaHQH�
9VH� WH� SULPHUH� VR� UH^HYDOL� Y� QDVOHGQMLK� OHWLK��'RNRQaQR� SD�� NRW� NDCH�� QLVR� ELOH

UH^HQH� YVH� GR� GDQHV�� 0DUVLNGR� RG� WHK� VH� MH� L]VHOLO� L]� ,WDOLMH� LQ� RGORaEH� QL� QLNGDU
SUHMHO�

=D� GUCDYL� LQ� ]D� QMXQH�PHGVHERMQH� RGQRVH� VWD� ELOL� SRPHPEQHM^L� GYH� VNXSLQL� CH
RGVHOMHQLK�RVHE��.HU�VR�ELOL�Y�R]DGMX�SROLWLaQL�PRWLYL��VWD�ELOL�SUHGPHW�XVNODMHYDQMD�
SRJRMHYDQMD� LQ� L]VLOMHYDQMD�� SUL� aHPHU� VWD� GUCDYL� GUXJD� GUXJR� REWRCHYDOL�� GD� QH
XSRUDEOMDWD�HQRWQLK�PHULO�]D�YVH�SUHELYDOFH��.RSMD�YLVRNH�SROLWLNH�SD�VR�VH�ORPLOD�QD
SOHaLK� SUL]DGHWLK� OMXGL�� 1HNDWHULP� MH� RGUHNDOD� SUDYLFR� GR� RSFLMH� ,WDOLMD�� GUXJLP� SD
RSFLMH�QL�SRWUGLOD�-XJRVODYLMD�

-XJRVORYDQVNH�REODVWL�VR�]DYUDaDOH�SUL]QDQMH�RSFLM����SURVLOFHP��RG�NDWHULK�MLK�MH
ELOR����L]�3ULPRUVNH��5D]HQ�GYHK�VR�ELOL�YVL�SR�QDURGQRVWL�6ORYHQFL�DOL�1HPFL��QMLKRY
SRJRYRUQL� MH]LN� SD� MH� ELO� VORYHQVNL� DOL� QHP^NL�� ,WDOLMD� MH� NOMXE� WHPX� OHWD� LQ� OHWD
Y]WUDMQR� ]DKWHYDOD� RGREULWHY� WHK� RSFLM�� 7L� OMXGMH� VR� LPHOL� QD� SULNOMXaHQHP� R]HPOMX
YHOHSRVHVWYD�� LQGXVWULMVND� LQ� GUXJD� JRVSRGDUVND� SRGMHWMD�� 9� SUYHP� REGREMX� VR� MLP
MXJRVORYDQVNH� REODVWL� RSFLMVNH� ]DKWHYNH� ]DYUQLOH�� NHU� EL� MLP� NRW� RSWDQWRP�� NDWHULK
SUHPRCHQMH� MH� ]D^aLWLOD�0LURYQD� SRJRGED��PRUDOH� RGSODaDWL� YLVRNH� RG^NRGQLQH��.R
VWD� OHWD� ����� GUCDYL� VNOHQLOL� VSRUD]XP�� NL� MH� XUHMDO� PHGVHERMQH� SUHPRCHQMVNH� ]D�
KWHYNH�� MH� -XJRVODYLMD� SULVWDOD� QD� RGSODaLOR� RSWDQWVNHJD� SUHPRCHQMD� Y� JOREDOQHP
]QHVNX�� Y� NDWHUHP� MH� ELOR� ]DMHWR� WXGL� RGSODaLOR� SUHPRCHQMD� WHK� RVHE�� 3R� VSUHMHWMX
RPHQMHQHJD� VSRUD]XPD� SUHPRCHQMVNLK� UD]ORJRY� ]D� QDGDOMQMH� ]DYUDaDQMH� RSFLMVNLK
]DKWHYNRY�WHP�RVHEDP�QL�ELOR�YHa��RVWDOL�SD�VR�SROLWLaQL��7R�MH�ELO�QDPUHa�SRYUDaLOQL
XNUHS�]D�UDYQDQMH�LWDOLMDQVNLK�REODVWL�]�QHNDWHULPL�RSWDQWL�
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9LU��$UKLY�6ORYHQLMH��IRQG�3UHGVHGVWYR�YODGH�/56��^N�����
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9LU��$UKLY�PLQLVWUVWYD�]D�QRWUDQMH�]DGHYH��JUDGLYR�672�

3UL� WDNR�VSUR^aHQLK�PHULOLK�� NRW� VWD� MLK�GUCDYL� VSUHMHOL� V� VSRUD]XPRP�,YHNRYL`� �
6IRU]D��VR�VHYHGD�RSWLUDOL�WXGL�SUHELYDOFL��NL�Y�,WDOLML�QLVR�ELOL�GREURGR^OL��SR�RFHQDK
LWDOLMDQVNHJD�PLQLVWUVWYR� ]D� QRWUDQMH� ]DGHYH� VR� ELOL� QH]DCHOHQL�� ,WDOLMDQVND� YODGD� MLK
NOMXE� SRWUMHQL� RSFLML� QL� KRWHOD� VSUHMHWL� Y� GUCDYOMDQVWYR�� aH^� GD� MH� QMLKRY� REaHYDOQL
MH]LN� VORYHQVNL�� V� aLPHU� QH� L]SROQMXMHMR� SRJRMHY� L]� ���� aOHQD�0LURYQH� SRJRGEH�� 6
SRVHEQR�QRWR� MH�����PDMD������GRVWDYLOD� MXJRVORYDQVNL�YODGL�VH]QDP�WHK�RVHE��%LOR
MLK� MH� ����� RG� WHJD� SULEOLCQR� ���� L]� 3ULPRUVNH��=DKWHYDOD� MH�� GD� VH� R� QMLK� SRQRYQR
UD]SUDYOMD��NRW�MH�ELOR�GRJRYRUMHQR�Y�SLVPX��NL�MH�VHVWDYQL�GHO�VSRUD]XPD�,YHNRYL`��
6IRU]D��6ORYHQVNLP�SULVWRMQLP�RUJDQRP�VH� WH� ]DYUQLWYH� QLVR� ]GHOH� XWHPHOMHQH�� 3UH�
YHULOL�VR�YVH�SULPHUH� LQ�SUL� WHP�XJRWRYLOL��GD�VR� WL�RSWDQWL�Y�YHaLQL�SUDYL�6ORYHQFL� V
VORYHQVNLP� UD]JRYRUQLP� MH]LNRP��NL� MLP�SR�SUYRWQLK�NULWHULMLK�RSFLM� QH�EL�RGREULOL�
�VPR� MLK� SD� SRWUGLOL� VDPR� ]DUDGL� VSRUD]XPD� ,YHNRYL`� �� 6IRU]D�� 2� WHP� VH� MH� UD]�
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SUDYOMDOR� WXGL�QD�NRQIHUHQFL�]�GQH�������������QD�GUCDYQHP�VHNUHWDULDWX�]D�]XQDQMH
]DGHYH� )/5-� ������� 7H� SULPHUH� VPR� SRQRYQR� SUHYHULOL� LQ� RGJRYRULOL� GUCDYQHPX
VHNUHWDULDWX�]D�QRWUDQMH�]DGHYH�)/5-��GD�MH�Y]WUDMDWL�SUL�YHOMDYQRVWL�WHK�RSFLM��NHU�QLVR
ELOH�QDSDaQR�YORCHQH�QLWL�]DUDGL�]ORUDEH�LWG���$6�,��*%.�����

.HU�SD�LWDOLMDQVNH�REODVWL�QLVR�RVWDOH�VDPR�SUL�WHK�]DYUQLWYDK�LQ�MH�YVH�ND]DOR��GD
VH�ERGR�YUVWLOH� WXGL�Y�ERGRaH�� LQ� WR�]�GRORaHQLPL�SROLWLaQLPL�QDPHQL��VR�VH�]DRVWULOL
RGQRVL�PHG�MXJRVORYDQVNR�LQ�LWDOLMDQVNR�YODGR�

9VR� SUREOHPDWLNR� VSRUD� PHG� YODGDPD� GUCDY� RVYHWOMXMH� DQDOL]D� aODQD� ,]YU^QHJD
VYHWD�/5�6ORYHQLMH�GU��%RULVD�3XFD�WDNR�SRJOREOMHQR�LQ�SUHJOHGQR��GD�MR�NRW�L]UHGQR
SRPHPEHQ� GRNXPHQW� QDYDMDP� VNRUDMGD� Y� FHORWL�� �3R]QHMH� MH� LWDOLMDQVND� YODGD
SRL]NX^DOD� SUHNR� DPEDVDGH� SUHGDWL� ^H� QDGDOMQMH� OLVWH� RVHE�� NDWHULP� XVSRUDYD
LWDOLMDQVNR� GUCDYOMDQVWYR�� -XJRVORYDQVND� YODGD� SD� MH� SR]QHMH� OLVWR� RGNORQLOD� LQ
L]MDYLOD�� GD� OLVWH�� SUHGDQH� SR� ���� ��� ������ QH� PRUHMR� ELWL� SUHGPHW� UD]SUYOMDQMD� Y
VPLVOX�Wa��&�SLVPD�,YHNRYL`���6IRU]D��NHU�VL�,WDOLMD�V�SUHGDMR�OLVW�]�GQH�������������QL
SULGUCDOD�SUDYLFH��GD�SRVWDYL�QDNQDGQR�^H�GUXJH�]DKWHYH��������AHSUDY�SUHGPHWQL�VSRU
PHG�-XJRVODYLMR�LQ�,WDOLMR�^H�QL�UD]aL^aHQ�SR�GLSORPDWVNL�SRWL��MH�LWDOLMDQVND�YODGD�QD
WHUHQX� SULVWRSLOD� N� GHMDQVNHPX� L]YDMDQMX� VYRMHJD� QDaHOQHJD� JOHGDQMD�� =� QDYRGLOL
LQWHUQHJD�]QDaDMD�QRWUDQMHJD�PLQLVWUVWYD�]�GQH�����RNWREUD������^W�����������VR�ELOH
GDQH� GLUHNWLYH� SRGUHMHQLP� RUJDQRP�� NDNR� MH� LQWHUSUHWLUDWL� VSRUD]XP� ,YHNRYL`� �
6IRU]D�� 7R� QDYRGLOR� PHG� GUXJLP� SUDYL� VOHGHaH�� �0RCQRVW� LWDOLMDQVNH� YODGH�� GD� QH
SUL]QD� ODVWQRVWL� GUCDYOMDQRY�]JRUDM�RPHQMHQLP�QHSUDYLOQLP�RSWDQWRP�� ]D� NDWHUH� QDM
EL�ELOD�GDQD�RGREULWHY�RSFLMH�V�VWUDQL�MXJRVODYLMH��MH�QD�GUXJL�VWUDQL�MDVQR�GRSX^aHQD�Y
WRaNL� &� SLVPD�� SULNOMXaHQHJD� MXJRVORYDQVNR� �� LWDOLMDQVNHPX� VSRUD]XPX�� NL� MH� ELO
VNOHQMHQ�Y�5LPX�GQH���������������7D� VSRUD]XP�� aHSUDY� ^H� QL� ELO� VSUHMHW� RG� SDUOD�
PHQWD��MH�NRW�DNW�PHGQDURGQHJD�SUDYD�SHUIHNWHQ�LQ�XaLQNRYLW�LQ�JD�MH�WUHED�XYHOMDYLWL
Y� QD^HP� QRWUDQMHP� SUDYQHP� UHGX� SRVHEQR�� NHU� MH� SUHGYLGHQR� Y� aO�� ��� GD� VWRSL� Y
YHOMDYR� Y� WUHQXWNX� SRGSLVD�� YVOHG� aHVDU� VH� QD� QMHJD� ODKNR� VNOLFXMHWD� REH� VWUDQNL
SRJRGEHQLFL�NRW�L]YRUD�DYWHQWLaQH�LQWHUSUHWDFLMH�GRORaLOD�PLURYQH�SRJRGEH�LQ�QD�WR�VH
QDQD^DMRaLK�SUDYLF�LQ�GROCQRVWL��NL�MLK�VWUDQNL�SRJRGEHQLFL�L]YDMDWD��

9� QDGDOMHYDQMX� FLWLUDQHJD� QDYRGLOD� ]DKWHYDMR�� GD� VH� RGY]DPHMR� SRWUGLOD� R
GUCDYOMDQVWYX� YVHP�� NL� VR� ELOD� SRPRWRPD� L]VWDYOMHQD�� aH� MLK� SULVWRMQL� RUJDQL� QH
VPDWUDMR� ]D�SUDYLOQH� RSWDQWH� Y� VPLVOX� aO�� �����0LURYQH� SRJRGEH�� WR� VH� SUDYL�� aH� MH
REaHYDOQL� MH]LN� WHK� RSWDQWRY� ELO� VORYHQVNL�� .RW� SRVOHGLFD� WHK� QDYRGLO� VR� SULaHOH
SUHIHNWXUH�SUHNR�REaLQ�LQ�CXSDQVWHY�GRVWDYOMDWL�PQRJLP�RSWDQWRP�RGORNH��Y�NDWHULK
MLP� VSRURaDMR�� GD� MH� LWDOLMDQVNR� QRWUDQMH� PLQLVWUVWYR� VNOHQLOR� L]SRGELMDWL� RSFLMR�
aHSUDY� MH� ELOD� RSFLMD� V� VWUDQL� MXJRVORYDQVNH� YODGH� RGREUHQD��7X� QH� JUH� ]D� SULPHUH�
YVHERYDQH� Y� OLVWL� ���� RVHE�� NL� MLK� MH� LWDOLMDQVND� YODGD� SUHGDOD� ����PDMD� ����� MXJR�
VORYDQVNL� YODGL�� WHPYHa� ]D� SRYVHP� QRYH� VOXaDMH�� 7DNLP� RVHEDP� QDWR� LWDOLMDQVNH
REODVWL�RGY]DPHMR�RVHEQH�L]ND]QLFH��MLK�EUL^HMR�L]�YROLOQLK�LPHQLNRY�WHU�PRUDMR�YUQLWL
LWDOLMDQVNL� SRWQL� OLVW�� 2G� WHJD� WUHQXWND� VH� VPDWUDMR� NRW� WXMFL� LQ� VLFHU� NRW� DSROLWL� Y
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NROLNRU�-XJRVODYLMD�QH�ER�VSUHPHQLOD�VYRMHJD�SUYRWQHJD�RGORND�R�RGREULWYL�RSFLMH��9
YVDNHP� SULPHUX�PRUDMR� SURVLWL� ]D� GRYROMHQMH� ELYDQMD�� 7D� SRORCDM� VH� QD� WHUHQX� YVH
EROM� LQ�EROM�]DRVWUXMH� LQ�GRVHJD�YL^HN�SUDY�Y�]DGQMHP�aDVX��NR� MH�ELO�RG�SDUODPHQWD
RVYRMHQ� LQ�REMDYOMHQ� ]DNRQ�]�GQH������� ������ ^W�� ����NL�JRYRUL�R�YSLVX�Y� LWDOLMDQVNH
GUCDYOMDQVNH�NQMLJH�RQLK�RVHE��NL�VR�RSWLUDOH�SR�aOHQX������0LURYQH�SRJRGEH�������

3R�WHP�]DNRQX�PRUD�YVDN�YSLV�RSWDQWRY�RGREULWL�LWDOLMDQVNR�QRWUDQMH�PLQLVWUVWYR�
NL� SR� VYRML� GLVNUHFLRQDUQL� REODVWL� SUHVRGL�� DOL� VR� SRGDQL� SRJRML� aO�� ����� 0LURYQH
SRJRGEH�� QH� JOHGH� QD� WR�� aH� MH� RSFLMVND� SUR^QMD� ELOD� RG� WXMH� GUCDYH�� WRUHM� Y� QD^HP
SULPHUX� -XJRVODYLMH�� RGREUHQD�� 7RGD� WXGL� WDN� DGPLQLVWUDWLYQL� DNW� PLQLVWUVWYD� ]D
QRWUDQMH� ]DGHYH� ,WDOLMH�� NL� RGREUDYD� YSLV� Y� GUCDYOMDQVNR� NQMLJR�� QH� UH^XMH� ^H� GR�
NRQaQR� GUCDYOMDQVNHJD� VWDWXVD� WDNHJD� RSWDQWD�� &LWLUDQL� ]DNRQ� QDPUHa� GRSX^aD�� GD
YVDNGR��NL�LPD�LQWHUHV�QD�WHP��LQ�^H�SRVHEHM�MDYQL�SUDYREUDQLOHF��ODKNR�YORCL�WRCER�QD
UHGQR� VRGL^aH� ]D� XJRWRYLWHY� GUCDYOMDQVWYD�� =� GUXJR� EHVHGR�� NDGDU� QHND� SROMXEQD
RVHED� VPDWUD�� GD� MH� REaHYDOQL� MH]LN� RSWDQWD� GUXJL� NRW� LWDOLMDQVNL�� ODKNR� V� SRVHEQR
WRCER� SUHG� VRGL^aHP� L]SRGELMD� YSLV� Y� GUCDYOMDQVNR� NQMLJR�� .HU� ]D� WDNR� WRCER� QL
GRORaHQ�QLNDN� URN�� MH�PRJRaH�YVDNRNUDW� LQ�RG�YVDNRJDU� L]SRGELMDWL� WDNHPX�RSWDQWX
QMHJRYR�GUCDYOMDQVWYR��2GOLaHQ�LQVWUXPHQW�]D�L]YDMDQMH�SULWLVND�QD�RSWDQWD�Y�SULPHUX
NDNU^QHNROL� QMHJRYH� QDFLRQDOQH� LQ� SROLWLaQH� GHMDYQRVWL�� NL� QH� EL� ELOD� SRJRGX� LWD�
OLMDQVNLP�REODVWHP��&LWLUDQL�]DNRQ�SROHJ� WHJD�RGY]HPD�YVHP�RSWDQWRP�Y�VPLVOX�aO�
�����0LURYQH�SRJRGEH� ^H�SRVHEHM�SUDYLFR��GD�NRULVWLMR�PRCQRVWL� aO�� �� LWDOLMDQVNHJD
]DNRQD� ]� GQH� ���� ��� ������ ^W�� ����� SR� NDWHUHP� ELY^L� LWDOLMDQVNL� GUCDYOMDQL�� NL� VR
L]JXELOL� LWDOLMDQVNR� GUCDYOMDQVWYR�� WR� ODKNR� ]RSHW� SULGRELMR� SR� ��OHWQHP� SRQRYQHP
ELYDQMX� QD� LWDOLMDQVNHP� R]HPOMX�� aH� VH� WHM� SRQRYQL� SRGHOLWYL� WHNRP� QDGDOMQMLK� WUHK
PHVHFHY�QH�XSUH�QRWUDQMH�PLQLVWUVWYR�

'RFHOD�MDVQR�MH��GD�MH�WD�]DNRQ�QDSHUMHQ�L]NOMXaQR�SURWL�6ORYHQFHP��NL�VH�QDKDMDMR
Y� ,WDOLML�� LQ� WR� RQLP�� NL� LWDOLMDQVNHPX� QRWUDQMHPX� PLQLVWUVWYX� QLVR� SRJRGX�� 6� WHP
]DNRQRP�KRaHMR�,WDOLMDQL�CH�YQDSUHM�SUHMXGLFLUDWL�YVDNH�UD]JRYRUH�PHG�-XJRVODYLMR�LQ
,WDOLMR�Y� ]YH]L� WHJD�YSUD^DQMD��7UGLOL� ERGR��GD�QH�PRUHMR� LWL� SUHNR�]DNRQLWHJD� SUHG�
SLVD��NL�JD�MH�RVYRMLO�SDUODPHQW�LQ�NL�LPD�VYRMR�RVQRYR�Y�LWDOLMDQVNR�MXJRVORYDQVNHP
VSRUD]XPX� L]� OHWD� ������ NL� JD� MH� WROPDaLWL� NRW� DYWHQWLaQR� LQWHUSUHWDFLMR� aO�� ����
0LURYQH�SRJRGEH��JOHM�]JRUDM�FLWLUDQR�WROPDaHQMH�Y�QDYRGLOLK�]�GQH��������������^W�
����������

.HU� SDGD� WDNR� SRVWRSDQMH� ]� RSWDQWL� Y� VHULMR� FHOH� YUVWH� GLVNULPLQDFLMVNLK� GHMDQM
SURWL�6ORYHQFHP�Y�,WDOLML��]ODVWL�^H�QD�7UCD^NHP��QRY�YODGQL�QDaUW�R�VORYHQVNLK�^RODK�
SR� NDWHUHP� QDM� EL� SRVHEQH� NRPLVLMH� VNOHSDOH� R� WHP�� NDWHUL� RWURFL� VPHMR� RELVNRYDWL
SRXN� Y� VORYHQVNHP� MH]LNX�� RGVWUDQMHYDQMH� VORYHQVNLK� QDSLVRY� QD^LK� ^RO� QD� GHCHOL�
SURFHV�SURWL�EHQH^NL�aHWL��ND]HQVNL�SURFHV��NL�VH�SULSUDYOMD�SURWL�]DSUWLP�>NHGHQMFHP�
QDaUWQD� NRORQL]DFLMD� VORYHQVNHJD� R]HPOMD� LWG���� QL� PRJRaH� WDNHJD� SRVWRSDQMD� LWD�
OLMDQVNLK�REODVWL�SUHVRMDWL�YHa�NRW�LQWHUQR�]DGHYR�,WDOLMH��WHPYHa�NRW�SROLWLaQL�SUREOHP
MXJRVORYDQVNH�PDQM^LQH�Y� ,WDOLML� LQ� MXJRVORYDQVNR�LWDOLMDQVNLK�RGQRVRY�QDVSORK� ������
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,WDOLMDQVND� YODGD� QDGDOMH� QL� GRVOHGQD� Y� SRJOHGX� NULWHULMD�� NGDM� MH� RGNORQLWL� SUR^QMR
RSWDQWD��9�SULPHULK��NL�MLK�MH�GR�VHGDM�RGNORQLOD��QDYDMD�NRW�WHPHOMQL�UD]ORJ�WR��GD�MH
REaHYDOQL� MH]LN� WHK� OMXGL� VORYHQVNL�� YVOHG� aHVDU� QH� L]SROQMXMHMR� SRJRMHY� aO�� ��
0LURYQH�SRJRGEH��7X�JUH�SUHGYVHP�]D� OMXGL�� NL� VR� VLFHU� 6ORYHQFL� LQ� VR� WXGL� YHGQR
GRPD� JRYRULOL� VORYHQVNR�� YHQGDU� QMLKRY� REaHYDOQL� MH]LN� MH� ELO� WDNR� Y� VOXCEL�� SUL
REODVWHK��QD�VRGL^aX��Y�MDYQLK�ORNDOLK�LWDOLMDQVNL��7D�QHGRVOHGQRVW�VH�NDCH�Y�WHP��GD�MH
QD� GUXJL� VWUDQL� ,WDOLMD� ]DKWHYDOD� LQ� ^H� ]DKWHYD�� GD� VH� RGREULMR� RSFLMH� GRORaHQLP
RVHEDP�����SR�^WHYLOX��RG�NDWHULK�RGSDGH����QD�/56��NL� MLK� MH�SUHGORCLOD�QD�RVQRYL
SLVPD� $� SULNOMXaHQHJD� VSRUD]XPX� ]� GQH� ���� GHFHPEUD� ����� LQ� NDWHUH� RVHEH�� L]�
Y]HP^L�GYHK�SULPHURY��VR�ERGLVL�6ORYHQFL�DOL�SD�1HPFL��9VH�WH�RVHEH�JRYRULMR�LQ�VR
JRYRULOH� GRPD� VORYHQVNR� DOL� SD� QHP^NR�� WRUHM� SR� LWDOLMDQVNL� LQWHUSUHWDFLML� QLPDMR
LWDOLMDQVNL� REaHYDOQL� MH]LN�� 9� WHM� OLVWL� VR� QD� SU�� 3DKRU� 0HOKLRU� L]� 3UYDaLQH�� aODQL
URGELQH�7RP^La�9LNWRUMD�L]�,OLUVNH�%LVWULFH��7XUN�'UDJRWLQ�L]�AHSXOM��6DPVD�6WDQLVODY
L]� ,OLUVNH� %LVWULFH�� >DYOL� $QWRQ� L]� 7ROPLQD�� .QH]� :LQGLVFKJUDHW]� LQ� QMHJRYD� KaL�
aODQL�URGELQH�EDURQD�7HXIHQEDFKD��aODQL�URGELQH�EDURQD�.RURQLQLMD�LWG��*UH�WRUHM�]D
SRYVHP� LGHQWLaQH� SULPHUH�� NDNRU� VR� RQL�� NDWHULK� SR]LWLYQR� UH^HQMH� RSFLMH� ,WDOLMDQL
RGNODQMDMR�

,WDOLMDQL� WRUHM� L]YDMDMR� GLVNULPLQDFLMR� SURWL� YVHP� RQLP� RSWDQWRP�� NL� MLK� QMLKRYR
QRWUDQMH� PLQLVWUVWYR� QH� VPDWUD� ]D� ]DCHOMHQH�� 9VDNR� QDGDOMQMH� SRSX^aDQMH� V� VWUDQL
-XJRVODYLMH� EL� ELOR� ]JUH^HQR� CH� L]� SULQFLSLHOQLK� LQ� SROLWLaQLK� UD]ORJRY�� &HOR� Y
LWDOLMDQVNL� DGPLQLVWUDFLML� QL� HQRWQHJD� JOHGDQMD� QD� WD� SUREOHP�� 6SOR^QR� ]QDQ� MH� VSRU
PHG�LWDOLMDQVNLP�0,3�RP��LQ�LWDOLMDQVNLP�QRWUDQMLP�PLQLVWUVWYRP�JOHGH�RSWDQWVNHJD
YSUD^DQMD�� 0HGWHP� NR� LWDOLMDQVNL� 0,3� VWRML� EOLCH� MXJRVORYDQVNL� NRQFHSFLML�� MH
LWDOLMDQVNR�QRWUDQMH�PLQLVWUVWYR�VNUDMQR�LQWUDQVLQJQHQWQR�Y�WHP�YSUD^DQMX��1DYHGHQR
VWDOL^aH� LWDOLMDQVNHJD�0,3�D� LPD�GHOQR� VYRM� L]YRU� WXGL�Y� WHP��GD� MH�YHOLN�GHO�YLVRNH
ELURNUDFLMH�WHJD�UHVRUD�PDWHULDOQR�]DLQWHUHVLUDQ�QD�XJRGQL�UH^LWYL�RSFLM�RVHE��NL�VR�MLK
SUHGORCLOL�V�VSLVNRP�QD�RVQRYL�SLVPD�$�VSRUD]XPD�]�GQH���������������9HOLN�GHO�WHK
OMXGL�MH�LPHO�QDPUHa�Y�-XJRVODYLML�RJURPQD�SRVHVWYD�LQ�LPDMR�NRW�WDNL�WHU�QD�WHPHOMX
VSRUD]XPD� ]� GQH� ���� ���� ����� PHG� -XJRVODYLMR�� LQ� ,WDOLMR�� SUDYLFR� ]DKWHYDWL
RG^NRGQLQR� QDSUDP� LWDOLMDQVNL� GUCDYL�� NL� JUH� Y� VWRPLOLMRQVNH� ]QHVNH�� =� R]LURP� QD
REVWRMHaR� SUDNVR� Y� ,WDOLML� VH� QL� aXGLWL�� aH� VR� ]QDWQL� SURFHQWL� WH� RG^NRGQLQH� ELOL
REOMXEOMHQL� RPHQMHQL� ELURNUDFLML�� 3UDY� L]� WHJD� UD]ORJD� MH� LWDOLMDQVNL� 0,3� SR
LQIRUPDFLMDK�� NL� MLK� LPDPR�� Y� QDaHOX� SULSUDYOMHQ� VSUHMHWL� MXJRVORYDQVNR� NRQFHSFLMR
JOHGH�LQWHUSUHWDFLMH�VSRUD]XPD�,YHNRYL`���6IRU]D��GD�VH�SULPHUL�RSWDQWRY��QD�NDWHULK
VR�]DLQWHUHVLUDQL��]ODVWL�:LQGLVFKJUDHW]��7HXIHEDFK��.RUHQLQL��7RP^La�LWG��SR]LWLYQR
LQ�aLPSUHM�UH^LMR�

������������������������
� 0LQLVWUVWYR�]D�]XQDQMH�]DGHYH�
� 0L^OMHQ� MH� 6SRUD]XP�PHG� )/5-� LQ� 5� ,WDOLMR� R� GRNRQaQL� SRUDYQDYL� YVHK� PHGVHERMQLK� REYH]QRVWL

HNRQRPVNHJD�LQ�ILQDQaQHJD�]QDaDMD��NL�L]KDMDMR�L]�0LURYQH�SRJRGEH�LQ�QDGDOMQMLK�VSRUD]XPRY�����
���������
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2PHQMHQL� VSRU� MH�PRJRaH� L]NRULVWLWL� WDNR��GD�VH� UH^HYDQMH�YVHK�RQLK�SUR^HQM�� QD
NDWHULK�VR�,WDOLMDQL�]DLQWHUHVLUDQL��]DGUCL�WROLNR�aDVD��GRNOHU�VH�PHG�MXJRVORYDQVNR�LQ
LWDOLMDQVNR�YODGR�QH� UD]aLVWL� YSUD^DQMH� LQWHUSUHWDFLMH�SLVPD� ,YHNRYL`� ��6IRU]D��5H^H�
YDQMH�HQLK�MH�SRWUHEQR�YH]DWL�]�UH^HYDQMHP�GUXJLK�SUR^HQM��AH�CH�QL�PRJRaH�IRUPDOQR
YH]DWL�HQLK�LQ�GUXJLK�SUR^HQM�UDGL�QHVUHaQHJD�SLVPD�SRG�$�VSRUD]XPD�]�GQH��������
������SRWHP�MH�SDa�WUHED�YH]DWL�YLD�IDFWL�

3R� QD^HP� PQHQMX� MH� VHVWDQHN� PH^DQH� NRPLVLMH� YVHNDNRU� SRWUHEHQ�� YHQGDU� QH
]DWR�� NDNRU� WR� SUHGODJDMR� ,WDOLMDQL� Y� ]DGQML� QRWL�� GD� VH� SRVWDYL� QDNQDGQL� URN� ]D
LWDOLMDQVNH�XJRYRUH�Y�QDGDOMQMLK�SULPHULK�� WHPYHa�]DWR��GD� VH� UD]SUDYOMD�R�RQLK����
SULPHULK��NL�MLK�MH�,WDOLMD�RSRUHNDOD�V�VSLVNRP�]�GQH��������������1DMEUCH�ERPR�PRUDOL
SULVWDWL�WXGL��GD�VH�SRVWDYL�QRYL�URN�]D�XJRYRUH�Y�RQLK�SULPHULK��NL�VR�SR�NULYGL�QD^H
DGPLQLVWUDFLMH�ELOL�SUHGORCHQL�SR��������������RGQRVQR�^H�QLVR�ELOL�SUHGORCHQL��9VDNR
QDGDOMQMH�SRSX^aDQMH��GD�EL�VH�,WDOLML�GRYROLOR��GD�EL�SUHGORCLOD�^H�QDGDOMQMH�OLVWH�RVHE
�NDNRU� WR� Y� VYRMHP� ]DGQMHP� GRSLVX� 3UDYQL� VYHW� '6,3�D�� Y� VNUDMQHP� SULPHUX� GR�
SX^aD���NDWHULP�QHJLUD�SUDYLFR�RSFLMH�LQ�SUHGORCHQL�LWDOLMDQVNL�YODGL�SUHG�������������
SD�SRPHQL�SR�QD^HP�PL^OMHQMX�SRSROQ�SULVWDQHN�QD�LWDOLMDQVNR�NRQFHSFLMR�LQ�SRVODE�
^DWL�PHGQDURGQRSUDYQL�SRORCDM�RSWDQWRY�� WR� WROLNR�EROM�� NHU� QH� JUH� ]D�PDOR� ^WHYLOR�
WHPYHa��NDNRU�]DWUMXMHMR�7UCDaDQL��]D�RNROL�������SULPHURY��

9SUD^DQMH� SRVWRSND� LWDOLMDQVNLK� REODVWL� QD� WHUHQX� QDSUDP� RSWDQWRP� GR� VHGDM� V
VWDUQL� -XJRVODYLMH� VSORK�^H�QL�ELOR�]DRVWUHQR�QLWL�SR�GLSORPDWVNL�SRWL�� QLWL� NDNR�GUX�
JDaH�� 1DVSURWQR� SD� MH� -XJRVODYLMD� QD� WHP� YSUD^DQMX� VWDOQR� SRSX^aDOD� RG� SLVPD
,YHNRYL`� ��6IRU]D��SUHNR�SLVPD�$�SULNOMXaHQHJD� VSRUD]XPX�]�GQH���������������GR
GHMVWHY�� GD� MH� /5� +UYDWVND� CH� RGSRVODOD� LQ� '6,3� CH� L]URaLO� ,WDOLMDQRP� SR]LWLYQR
UH^HQH� RSFLMH�� ]D� NDWHUH� VR� ELOL� ,WDOLMDQL� ]DLQWHUHVLUDQL�� =DWR� ER� VWDOL^aH� -XJRVODYLMH�
YNOMXE�GRNDM� MDVQHPX�SUDYQHPX�SRORCDMX��SUL� UD]JRYRULK� ]� ,WDOLMR� GRNDM� WHCNR��1DM�
LGHDOQHM^D�YVHNDNRU�EL�ELOD� UH^LWHY��GD�VH�JRUGLMVNL�YR]HO�SUHVHND� LQ�]DGHYD� UD]aLVWL�]
,WDOLMR��SRaH]���-XJRVODYLMD�EL�XSR^WHYDOD�GRORaHQR�^WHYLOR�UHV�RaLWQLK�SULPHURY��NL�MLP
,WDOLMD�3ULJRYDUMD�L]�VSLVND�]�GQH�������������WDNR��GD�RSFLMH�RGELMH��QD�GUXJL�VWUDQL�SD
RGREUL�SULPHUH��NL�MLK�MH�,WDOLMD�SUHGORCLOD�GR�PDUFD������JODVRP�SLVPD�$�VSRUD]XPD�]
GQH���������������1D�GUXJL�VWUDQL�SD�EL�VH�,WDOLMD�RGUHNOD�YVDNHPX�QDGDOMQMHPX�RGNOD�
QMDQMX�RSFLM��NL� MLK� MH�-XJRVODYLMD�CH�RGREULOD� LQ� L]URaLOD� LWDOLMDQVNLP�REODVWHP��1L� L]�
NOMXaHQR��GD�EL�]D�WDN�SUHGORJ�GRELOL�Y�,WDOLMDQVNHP�0,3�X�]DYH]QLND����$6�,��*%.����

'RJRYRU� VWD� GUCDYL� GRVHJOL� ^HOH� GHFHPEUD� ������ 7DNUDW� MH� -XJRVODYLMD� SUL]QDOD
RSFLMH��NL�MLK�MH�]DKWHYDOD�,WDOLMD�

2G�XYHOMDYLWYH�0LURYQH�SRJRGEH�SD�GR�GRNRQaQH�UH^LWYH�YVHK�VSRUQLK�YSUD^DQM�MH
RSWLUDOR�]D� LWDOLMDQVNR�GUCDYOMDQVWYR��������SUHELYDOFHY� VORYHQVNHJD�GHOD�SULNOMXaH�
QHJD� R]HPOMD�� 7R� VR� ELOL� SUHWHCQR� ,WDOLMDQL�� SULVHOMHQL� Y� REGREMX� PHG� REHPD� VYH�

������������������������
� 'UCDYQL�VHNUHWDULDW�]D�]XQDQMH�]DGHYH�
� 0HG�WHPL�VR�ELOL�YHUMHWQR�WXGL�SUHELYDOFL�&RQH�%�6YRERGQHJD�WUCD^NHJD�R]HPOMD��NL�VR�VH�RGVHOMHYDOL

Y�VNODGX�]�GRORaLOL�/RQGRQVNHJD�PHPRUDQGXPD�
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WRYQLPD�YRMQDPD��3UHNR�����WHK�MH�RG^OR�]�REUDYQDYDQHJD�REPRaMD�Y�SUYLK�PHVHFLK
SR�NDSLWXODFLML�,WDOLMH�9VHNDNRU�YHOMD�^H�HQNUDW�SRXGDULWL��]ODVWL�NHU�]DVOHGLPR�WXGL�SUL
QD^LK� ]JRGRYLQDUMLK� LQ� SROLWLNLK�� GD� REUDYQDYDMR� WD� SURFHV� NRW� PDGHC� Y� QD^L
]JRGRYLQL��HQL�]�REaXWNRP�NULYGH��GUXJL�NRW�REWRCER��GD�WHJD�PLJUDFLMVNHJD�SURFHVD
QH�PRUHPR�REUDYQDYDWL�]XQDM�NRQWHNVWD�^LU^LK�GUXCEHQLK�LQ�SROLWLaQLK�GRJDMDQM�WDNR�Y
WLVWHP� REGREMX� NRW� Y� SUHG]JRGRYLQL�� 7R� MH� ELOR� OH� VNOHSQR� GHMDQMH� SURFHVD�� NL� LPD
NRUHQLQH�LQ�VYRM�]DaHWHN�Y�aDVX�PHG�VYHWRYQLPD�YRMQDPD�LQ�MH�SRVOHGLFD� LWDOLMDQVNH
UD]QDURGRYDOQH�LQ�GHPRJUDIVNH�SROLWLNH�

,WDOLMDQVNR�]JRGRYLQRSLVMH��SUHGYVHP�SD�SROLWLND��GRVOHGQR�SRLPHQMXMHMR�WH�RVHEH
EHJXQFL�� #DO� VR� WR� SRLPHQRYDQMH� SUHY]HOL� WXGL� VORYHQVNL� SROLWLaQL�� ]JRGRYLQVNL� LQ
QRYLQDUVNL� NURJL�� 9HQGDU� WD� L]UD]� OH� GHORPD� XVWUH]D� UHVQLFL�� 5HV� MH�� GD� MH� YHaLQD
REUDYQDYDQLK�RVHE�SREHJQLOD��NDU�MH�SRSROQRPD�UD]XPOMLYR��aH�SRPLVOLPR��GD�VR�ELOL
PQRJL�PHG� QMLPL� L]YDMDOFL� UD]QDURGRYDOQJD� LQ� ID^LVWLaQHJD� QDVLOMD� QDG� SULPRUVNLP
SUHELYDOVWYRP� LQ� VR� ELOL� SR� OHWX� ����� QDVHOMHQL� QD� WR� REPRaMH� SUDY� V� WHP� SRVODQ�
VWYRP��9� aDVX� GUXJH� VYHWRYQH� YRMQH� MH� LWDOLMDQVND� YRMVND� SXVWLOD� ]D� VHERM� SRCJDQH
YDVL��PUWYH� LQ� SUHJQDQH� Y� WDERUL^aD�� 1DaLQ� RGKRGD� YHaLQH� WHK� OMXGL� MH� ELO� UHVQLaQR
EHJ�� NOMXE� WHPX� SD� MH� SRLPHQRYDQMH� EHJXQFL� R]LURPD� H]XOL� WHQGHQFLR]HQ� LQ� ]D�
YDMDMRa�� 7L� OMXGMH� VR� QDPUHa� RSWLUDOL�� NDU� SRPHQL�� GD� VR� QD� SRGODJL� VYRMH� L]MDYH
]DGUCDOL� LWDOLMDQVNR� GUCDYOMDQVWYR�� YVH� GUCDYOMDQVNH� SUDYLFH�� YNOMXaQR� V� SUDYLFR� GR
RG^NRGQLQH� ]D� SUHPRCHQMH�� NL� VR� JD� ]DSXVWLOL� WRVWUDQ� PHMH�� (]XOL� R]�� EHJXQFL� WHK
SUDYLF�QLVR�LPHOL��6�SUDYQHJD�YLGLND�JUH�WRUHM�]D�ELVWYHQR�UD]OLNR�

(0,*5$7,1*�$1'�237,1*�)25�7+(�,7$/,$1�1$7,21$/,7<�)520�7+(
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6800$5<
,Q�WKH�ILUVW�SDUW�RI�WKH�DUWLFOH��WKH�PLJUDWLRQ�IURP�WKH�6ORYHQH�/LWWRUDO�DIWHU�:RUG

:DU� ,,� LV� GHDOW� ZLWK� DV� D� GHPRJUDSKLF� SURFHVV�� ZLWK� LWV� FDXVHV� LQ� WKH� SUH�ZDU
GHQDWLRQDOLVLQJ� DQG� GHPRJUDSKLF� SROLF\� RI� WKH� ,WDOLDQ� JRYHUQPHQW� LQ� HWKQLFDOO\
6ORYHQH�WHUULWRU\��,Q�WKLV�SHULRG��WKH�PLJUDWLRQ�VWUHDP�ZDV�GLUHFWHG�IURP�,WDO\�WR�WKH
6ORYHQH�/LWWRUDO��ZKLOH�WKH�FDSLWXODWLRQ�RI�,WDO\�EHFDPH�D�WXUQLQJ�SRLQW��E\�ZKLFK�WKLV
VWUHDP�ZDV�UHYHUVHG�

7KH� DUWLFOH� IXUWKHU� DQDO\VHV� WKH� OHJDO� UHJXODWLRQ� RI� WKLV�PLJUDWLRQ� SURFHVV�� 7KH
HPLJUDWLRQ�ZDV� OHJDOO\� VWLSXODWHG�ZLWK� WKH�3HDFH�7UHDW\�ZLWK� ,WDO\�� DV�ZHOO� DV�ZLWK
<XJRVODY�,WDOLDQ�DJUHHPHQWV�DQG�WDONV�FDUULHG�RXW�GXULQJ�WKH�FRQVWDQW�FRQWURO�E\�WKH

���
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JRYHUQPHQWV�RI�ERWK�FRXQWULHV��7KHVH�GRFXPHQWV�DQG�WKH�OHJDO�UHJXODWLRQV�LVVXHG�RQ
WKH�EDVLV�RI�WKH�FRQFOXGHG�DJUHHPHQWV�E\�<XJRVODYLD�VKRZ��WRJHWKHU�ZLWK�WKH�DUFKLYH
PDWHULDO�RULJLQDWLQJ�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SURFHVV��WKDW�,WDO\�VWLPXODWHG
RSWLRQ� IRU� WKH� ,WDOLDQ� QDWLRQDOLW\�� ZKLOH� <XJRVODYLD�� ZKLFK� LQ� WKH� ILUVW� SHULRG
FRQVLVWHQWO\� UHVSHFWHG� WKH� VWLSXODWLRQV� RI� WKH� 3HDFH� 7UHDW\� DQG� WKXV� OLPLWHG� WKH
SURFHVV�RI�RSWLRQ��DEDWHG�WR�DOO�RI�WKH�,WDOLDQ�GHPDQGV�LQ������

,Q� FRPSOLDQFH� ZLWK� $UWLFOH� ��� RI� WKH� 3HDFH� 7UHDW\�� WKH� ,WDOLDQ� VSHDNLQJ
LQKDELWDQWV�RI�WKH�WHUULWRU\��ZKLFK�ZDV�DOORWWHG�WR�<XJRVODYLD�ZLWK�WKH�3HDFH�7UHDW\�
ZHUH�DEOH�WR�UHWDLQ�WKHLU�,WDOLDQ�QDWLRQDOLW\��7KH�6ORYHQH�'HSDUWPHQW�RI�WKH�,QWHULRU
DSSURYHG�RSWLRQV�RQO\�WR�WKRVH�ZKR�ZHUH�,WDOLDQV�E\�QDWLRQDOLW\�DQG�WR�WKHLU�FRQMXJDO
SDUWQHUV�� HYHQ� LI� WKHVH� ZHUH� QRW� ,WDOLDQ�� 7KH� PHDVXUHV� ZHUH� UHOD[HG� E\� WKH
LQWHUQDWLRQDO� DJUHHPHQW� VLJQHG� E\� <XJRVODYLD� DQG� ,WDO\� RQ� 'HFHPEHU� ��UG� �����
:LWK�LW�<XJRVODYLD�DJUHHG�WR�DSSURYH��DV�D�UXOH��WKH�RSWLRQDO�FODLPV��)RU�WKH�,WDOLDQ
QDWLRQDOLW\� WKHUH� RSWHG�� LQ� WKH� 3ULPRUVND� UHJLRQ�� ������� LQKDELWDQWV�� 7KHVH� ZHUH
PRVWO\� ,WDOLDQV��ZKR� LPPLJUDWHG� WR� WKLV� UHJLRQ�DIWHU�������0RUH� WKDQ�����RI� WKHP
OHIW�DIWHU�WKH�FDSLWXODWLRQ�RI�,WDO\�DW�WKH�HQG�RI�WKH�ZDU�

9,5,�,1�/,7(5$785$
$01=���$UKLY�0LQLVWUVWYD�]D�QRWUDQMH�]DGHYH�5HSXEOLNH�6ORYHQLMH��672��2SFLMH�]D

LWDOLMDQVNR�GUCDYOMDQVWYR�
$56�,���$UKLY�5HSXEOLNH�6ORYHQLMH��'LVORFLUDQD�HQRWD�,��*UDGLYR�%RULVD�.UDLJKHUMD�
.DFLQ�:RKLQ]��0����������1DURGQRREUDPEQR�JLEDQMH�SULPRUVNLK�6ORYHQFHY�Y�OHWLK

�����������.RSHU���7UVW��=DORCED�/LSD�LQ�=DORCQL^WYR�WUCD^NHJD�WLVND�
3$.���3RNUDMLQVNL�DUKLY�.RSHU��2NUDMQL�/2�3RVWRMQD�
3DUL^ND�PLURYQD�SRJRGED��LQWHJUDOQR�SUHYRGQR�EHVHGLOR�0LURYQH�SRJRGEH�]�,WDOLMR�

SRGSLVDQH�Y�3DUL]X�����IHEUXDUMD�������/MXEOMDQD��0LQLVWUVWYR�]D�]XQDQMH�]DGHYH
56������������������

6ORYHQLMD��,WDOLMD��%HOD�NQMLJD�R�GLSORPDWVNLK�RGQRVLK���������/MXEOMDQD��0LQLVWUVWYR
]D�]XQDQMH�]DGHYH�5HSXEOLNH�6ORYHQLMH�����

8/�)/5-�� ������������ ����������=DNRQ�R�GUCDYOMDQVWYX�RVHE�QD�REPRaMX�� SULNOMX�
aHQHP�SR�PLURYQL�SRJRGEL�]�,WDOLMR�N�)/5-�

8/�)/5-�� ����� ���� ���� ������ 3UDYLOQLN� R� RSFLML� RVHE� ]� REPRaMD�� SULNOMXaHQHJD� N
)/5-�SR�PLURYQL�SRJRGEL�]�,WDOLMR�
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