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3ULVSHYHN�RVYHWOMXMH�SRORÊDM� LQ�YORJR�QHNGDQMH�EHQHÈNH� ,VWUH�Y�SUHORPQHP�REGREMX�QMHQHJD�SUHKRGD� L]�RNYLUD
,WDOLMDQVNHJD� NUDOMHVWYD� Y� QRYRQDVWDOH� ,OLUVNH� SURYLQFH� ����������� 9� WHP� NRQWHNVWX� VH� NDÊHMR� WXGL� SUL]DGHYDQMD
PLODQVNH�YODGH� LQ� LVWUVNHJD�SUHIHNWD�$QJHOD�&DODIDWLMD��NL� VL� MH�QD�ßHOX� LOLUVNH�GHOHJDFLMH� OHWD������QD�SRJDMDQMLK�]
1DSROHRQRP�Y�3DUL]X�SUL]DGHYDO��GD�EL�RKUDQLO�QMHQ�QHNGDQML�VWDWXV�LQ�SULSDGQRVW�,WDOLMDQVNHPX�NUDOMHVWYX��YHQGDU�MH
RVHEQD�WUDJHGLMD�&DODIDWLMD�L]ORßLOD�L]�WRND�SROLWLßQHJD�GRJDMDQMD�LQ�SRVSHÈLOD�XSUDYQR�SROLWLßQR�LQWHJULWHWR�LVWUVNHJD
SRORWRND�Y�RNYLUX�,OLUVNLK�SURYLQF�

%RJDWD� NRUHVSRQGHQFD� %DUWRORPHD� &DGDPXUD�0RUJDQWHMD�� WDMQLND� LOLUVNH� GHOHJDFLMH� LQ� ]DURßHQFD� &DODIDWLMHYH
KßHUNH�� NL� MH� ELOD� SROHJ� QMHJRYH� ÊHQH� 0DULDQQH� 8UEDQL� ÊUWHY� SRÊDUD�� NL� MH� L]EUXKQLO� RE� VYHßDQHP� VSUHMHPX� QD
DYVWULMVNL�DPEDVDGL�Y�3DUL]X��]�RßHWRP�0DUFRP�&DGDPXURP��NRSUVNLP�SRGMHWQLNRP��RGVWLUD�PQRJR�]DQLPLYLK�SR�
GUREQRVWL� L]� ]DNXOLVMD� WHGDQMHJD�SROLWLßQHJD�GRJDMDQMD�SD� WXGL�&DODIDWLMHYLK� ]QDßDMVNLK� SRWH]�� Y� NDWHULK� VH� ]UFDOLMR
]QDßLOQRVWL�WHGDQMHJD�ßDVD�

.OMXÞQH�EHVHGH��GHSDUWPD�,VWUD��SUHIHNW�$QJHOR�&DODIDWL��LOLUVND�GHSXWDFLMD��3DUL]��,OLUVNH�SURYLQFH
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DXWRUH�VL�VRIIHUPD�VXOOD�VLWXD]LRQH�H�LO�UXROR�GHOO¢,VWULD�JLi�YHQHWD�DOO¢HSRFD�GHO�SDVVDJJLR�GDO�5HJQR�G¢,WDOLD�DOOH
QHR�FRVWLWXLWH�3URYLQFLH�,OOLULFKH������������,Q�TXHVWR�FRQWHVWR�YDQQR�LQVHULWL�DQFKH�L�WHQWDWLYL�GHO�JRYHUQR�GL�0LODQR�H
GHO� SUHIHWWR� $QJHOR�&DODIDWL�� D� FDSR� GHOOD� GHOHJD]LRQH� LOOLULFD� DL� QHJR]LDWL� GL� 3DULJL� GHO� ����� FRQ�1DSROHRQH�� GL
FRQVHUYDUH� O¢DQWLFR� VWDWXV�H� O¢DSSDUWHQHQ]D�DO�5HJQR�G¢,WDOLD��$�FDXVD�GHOOD� WUDJHGLD� IDPLOLDUH�FKH� OR�FROSs�&DODIDWL
XVFL� GDOOD� VFHQD� SROLWLFD�� DFFHOHUDQGR� FRVs� O¢LQWHJUD]LRQH� SROLWLFR�DPPLQLVWUDWLYD� GHOOD� SHQLVROD� LVWULDQD� QHOOD
3URYLQFH�,OOLULFKH�

/D� ULFFD� FRUULVSRQGHQ]D� WUD� %DUWRORPHR� &DGDPXUD�0RUJDQWH�� VHJUHWDULR� GHOOD� GHOHJD]LRQH� LOOLULFD� H� ILGDQ]DWR
GHOOD� ILJOLD�GL�&DODIDWL��YLWWLPD�DVVLHPH�DOOD�PDGUH�0DULDQQD�8UEDQL�GHOO¢LQFHQGLR�VFRSSLDWR�GXUDQWH� LO� ULFHYLPHQWR
DOO¢DPEDVFLDWD� DXVWULDFD� GL� 3DULJL�� H� LO� SDGUH� 0DUFR� &DGDPXUD�� LPSUHQGLWRUH� FDSRGLVWULDQR�� VYHOD� QXPHURVL� LQ�
WHUHVVDQWL�GHWWDJOL�VXO��GLHWUR�OH�TXLQWH��GHOOD�YLWD�SROLWLFD�GHO�PRPHQWR�H�ID�OXFH�VXO�FDUDWWHUH�GL�&DODIDWL��HVSUHVVLRQH
GHOOR�VSLULWR�GHOO¢HSRFD�

3DUROH�FKLDYH��'LSDUWLPHQWR�G¤,VWULD��SUHIHWWR�$QJHOR�&DODIDWL��'HSXWD]LRQH�LOOLULFD��3DULJL��3URYLQFLH�,OOLULFKH
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/HWR������SUHGVWDYOMD�HQR�RG�SUHORPQLF�Y�]JRGRYLQL
,VWUH�� NL� MH� SR� SURSDGX�%HQHÊNH� UHSXEOLNH� ������� LQ� SR
NUDWNL� DYVWULMVNL� ]DVHGEL� ������������ SUYD� VNXSDM� ]� EH�
QHÊNR� WHUUDIHUPR� LQ� 'DOPDFLMR� SULÊOD� Y� RNYLU� 1DSROH�
RQRYH�)UDQFLMH�

9�REGREMX� IUDQFRVNH�QDGREODVWL�Y� ,VWUL� ORáLPR�GYRMH
REGRELM��SUYR�RG�OHWD������GR������V�SULNOMXáLWYLMR�QHN�
GDQMHJD� EHQHÊNHJD� GHOD� ,VWUH� N� ,WDOLMDQVNHPX� NUDOMHVWYX
LQ�Y�]YH]L�V� WHP�PHQMDYR�QRWUDQMHJD� VLVWHPD�REODVWL�SR
IUDQFRVNHP�Y]RUX��'UXJR�REGREMH�RG������GR������SD
]DMHPD� áDV� SRVWRSQH� LQWHJUDFLMH� LVWUVNHJD� SRORWRND� ]
XYHGER�HQRWQHJD�VLVWHPD�REODVWL�LQ�QMHJRYR�YNOMXáLWHY�Y
RNYLU�,OLUVNLK�SURYLQF�

3R�XUDGQL�SULNOMXáLWYL�QHNGDQMH�EHQHÊNH�,VWUH�,WDOLMDQ�
VNHPX�NUDOMHVWYX�����PDMD�������MH�Y�QMHM�]DYODGDOD�QRYD
]DNRQRGDMD� ]� 1DSROHRQRYLP� ]DNRQLNRP� �&RGH� 1DSR�
OnRQ���NL�MH�Y�SURYLQFR�YQHVHO�WHPHOMQH�SROLWLáQH��XSUDY�
QH�LQ�GUXÌEHQH�VSUHPHPEH��6�WHP�MH�ELOD�WXGL�Y�WHPHOMLK
VSUHPHQMHQD�WUDGLFLRQDOQD�PHGLWHUDQVNR�NRPXQVND�XUH�
GLWHY�V�VYRMLPL�NDPSDQLOLVWLáQLPL�RPHMLWYDPL�

ËH� ]� GHNUHWRP�� L]GDQLP� Y� 6DLQW�&ORXGX�� ���� DSULOD
������ MH� 1DSROHRQ� SUHGYLGHO� WHULWRULDOQR� SUHXUHGLWHY
GHÌHO�QHNGDQMH�%HQHÊNH� UHSXEOLNH�� NL� MLK� MH� UD]GHOLO� SR
QRYHP� IUDQFRVNHP� XSUDYQHP� VLVWHPX� Y� GHSDUWPDMH� V
SUHIHNWL�QD�áHOX��6�VYRMLPL��������SUHELYDOFL�MH��'LSDUWL�
PHQWR�G
,VWULD��SRVWDO�HGHQ�RG�GHSDUWPDMHY�,WDOLMDQVNHJD
NUDOMHVWYD��1D�áHOR�,VWUVNHJD�GHSDUWPDMD�MH�ELO�SRVWDYOMHQ
SUHIHNW�$QJHOR�&DODIDWL��Y�'DOPDFLML�SD�JHQHUDOQL�JXYHU�
QHU� 9LQFHQ]R� 'DQGROR�� Y� REHK� QHNGDQMLK� DYVWULMVNLK
SURYLQFDK�MH�ELOD�XYHGHQD�PRGHUQD�XSUDYD��XVNODMHQD�V
IUDQFRVNLP� SRVWUHYROXFLRQDUQLP�PRGHORP�� 7RGD� NHU� MH
ELOD�PRGHUQL]DFLMD� L]YHGHQD� RG� ]JRUDM�� Y� VNODGX� ]� LWD�
OLMDQVNLPL� LQ� IUDQFRVNLPL� SRWUHEDPL�� VR� UHIRUPH� YNOMX�
áHYDOH� ]HOR� YLVRNR� VWRSQMR� FHQWUDOL]DFLMH� REODVWL� Y� 0L�
ODQX�LQ�3DUL]X��5RNVDQGLß������������

,VWUD� MH� ELOD� SHULIHUQD� SURYLQFD�� SRPHPEQD� ]DUDGL
QDUDYQLK� UHVXUVRY�� ]ODVWL� VROL�� NDPQD� LQ� OHVD� WHU� VYRMLK
SULVWDQLÊá��YHQGDU� GRNDM� UHYQD� LQ� WHÌNR�REYODGOMLYD��9L�
VRNL�XUDGQLNL�,WDOLMDQVNHJD�NUDOMHVWYD��NL�VR�]DYODGDOL�QDG
QRYR�SULGREOMHQLPL�SRNUDMLQDPL��VR�VH�]DYHGDOL�WHÌDY�SUL
L]ELUL� QDMYLÊMHJD� SROLWLáQHJD� SUHGVWDYQLND� R]LURPD�QRYH
SROLWLáQH� HOLWH�� NL� EL� SUHY]HOD� YRGHQMH� ,VWUVNHJD� GHSDUW�
PDMD�� .OMXE� GRORáHQLP� SRPLVOHNRP� MH� RGORáLWHY� SDGOD
QD�$QJHOD�&DODIDWLMD�� NL� ÌH�Y� REGREMX� DYVWULMVNH� XSUDYH
QL� VNULYDO� VYRMLK� IUDQNRILOVNLK�QDJQMHQM��&DODIDWL� VH� VLFHU
QL� ELVWYHQR� UD]OLNRYDO� RG� VWRWLQ� GUXJLK� RVHEQRVWL� WHGD�
QMHJD�áDVD��NL�VR�ELOH�SULSUDYOMHQH� L]UDELWL� YVDNR�SULORÌ�
QRVW��GD�EL� VH�GRNRSDOH�GR�áLP�YLÊMH�REODVWL��7DNR�VL� MH

ÌH�Y�áDVX�DYVWULMVNH�REODVWL�SULGRELO�]DXSDQMH�WDNUDWQHJD
JHQHUDOQHJD�NRPLVDUMD��EDURQD�)UDQFHVFD�0DULH�GL�&DU�
QHD� 6WHIIDQHD�� V� SULKRGRP� )UDQFR]RY� SD� LWDOLMDQVNHJD
SRGNUDOMD� (XJqQD�%HDXKDUQDLVD�� YHQGDU� VR� UDYQR� Y� RE�
GREMX� PHG� ����� LQ� ������ WRUHM� Y� áDVX� ,WDOLMDQVNHJD
NUDOMHVWYD�� SULÊOH� GR� SROQHJD� L]UD]D� &DODIDWLMHYD� GLSOR�
PDWVND� VSUHWQRVW�� RUJDQL]DFLMVND� VSRVREQRVW�� L]QDMGOML�
YRVW��DPELFLR]QRVW�LQ�YHOLND�RSHUDWLYQRVW��.RW�SUDYD�&D�
ODIDWLMHYD�PRMVWURYLQD�SD� VH� MH� Y� WHP�REGREMX�SRND]DOD
VSUHWQD�DSOLNDFLMD�SROLWLáQHJD�SULQFLSD��DPDOJDPDMD���L]�
UD]LWH�QDSROHRQVNH� WDNWLNH��NL� MH�SR�HQL� VWUDQL�]DYUDáDOD
GHPRNUDWLáQL� HNVWUHPL]HP�� SR� GUXJL� VWUDQL� SD� SULWHJR�
YDOD� N� REODVWL� YVH� SRPHPEQHMÊH� GUXÌEHQH� VLOH� LQ� QDM�
YLGQHMÊH�RVHEQRVWL�GHÌHOH��$SROORQLR�������������

3UL�&DODIDWLMX�MH�1DSROHRQ�QHNROLNR�RGVWRSLO�RG�VYR�
MHJD�SULQFLSD��GD�SUHIHNWL�� NL� VR�ELOL� QRVLOFL� IUDQFRVNHJD
FHQWUDOL]PD�R]LURPD�QHNDNÊQL�PDOL�FHVDUML����HPSHUHXUV
DX�SHWLW�SLHG����LQ�V� WHP�QMHJRY�RVHEQL�SRQRV��9RÊQMDN�
�����������QH�VPHMR�ELWL�GRPDáLQL�WHU�MLK�QH�VPHMR�YH]DWL
QLNDNUÊQH� YH]L� QD� SRNUDMLQR�� NL� ML� YODGDMR� �6FDUDEHOOR�
������ ����� .OMXE� GDOPDWLQVNHPX� SRUHNOX� MH� ELO� &DODIDWL
DGRSWLYQL� ,VWUDQ�� áXWLO� VH� MH� JORERNR� SULSDGQHJD� ,VWUL� LQ
.RSUX��NMHU�MH�ÌLYHO�LQ�GHORYDO�YVH�RG�OHWD�������

6� )UDQFR]L� VH� MH� Y� LVWUVNLK� PHVWLK� RE� ÊWHYLOQLK� UH�
IRUPDK�� ]ODVWL� Y� .RSUX�� UD]ÊLULOR� WXGL� IUDPDVRQVWYR�� .R�
SUVND�IUDPDVRQVND�ORÌD��NL�MH�GHORYDOD�RG�PDMD������SD
GR� SURSDGD� ,OLUVNLK� SURYLQF� LQ� NDWHUH� YLGQL� áODQ� MH� ELO
WXGL� SUHIHNW� &DODIDWL�� MH� Y� YHOLNL� PHUL� YSOLYDOD� QD� SROL�
WLáQR�LQ�XSUDYQR�ÌLYOMHQMH�,VWUH��.RW�VUHGLÊáH�SROLWLáQHJD
GRJDMDQMD� LQ�RGORáDQMD� MH�SUL� DYVWULMVNLK�REODVWHK� Y]EX�
MDOD�VWUDK�LQ�]DVNUEOMHQRVW��VDM�VH�MH�QMHQ�YSOLY�SUHNR�IUDQ�
FRVNHJD� NRQ]XOD� 0DXULFHD� 6pJXLHUMD� ÊLULO� WXGL� QD� 7UVW�
NDPRU� MH� &DODIDWL� VNULYDM� SRÊLOMDO� WXGL� �)RJOLR� SHULRGLFR
LVWULDQR��� XUDGQR� JODVLOR� LVWUVNH� SUHIHNWXUH� �4XDUDQWRWWL�
������������3RGSRUQLNL�,WDOLMDQVNHJD�NUDOMHVWYD���WXGL�]D�
WR�� NHU� VR� ELOL� IUDPDVRQL� �� VR� SRVWDOL� DSRVWROL� ERQD�
SDUWL]PD� NRW� LGHRORJLMH�� REHQHP� SD� MH� ELOR�� ÊLUÊH� JOH�
GDQR��REGREMH�RG������GR������REGREMH�URPDQWLáQHJD
SUHEXMDQMD� LWDOLMDQVNHJD�PHÊáDQVWYD�Y� ,VWUL�� NL� VH� MH� SUL�
áHOR� ]DYHGDWL� VYRMH� QDFLRQDOQH� SULSDGQRVWL� LQ� MH� ELOR
]DWR� QDYGXÊHQR� QDG� SULNOMXáLWYLMR� N� ,WDOLMDQVNHPX� NUD�
OMHVWYX�

.OMXE�GHMDQVNL�YNOMXáHQRVWL�Y�,WDOLMDQVNR�NUDOMHVWYR�SD
MH� ELOD� ,VWUD� Y� OHWLK� ���������� RG� QMHJRYHJD� R]HPOMD
ORáHQD� V� SDVRP� DYVWULMVNHJD� R]HPOMD�� NDWHUHJD� VUHGLÊáH
MH� ELO� 7UVW�� NL� MH� NOMXE� FHOLQVNL� ]DSRUL� JRVSRGDUVNR
QDSUHGRYDO� LQ� VL� SULVYDMDO� WUJRYVNL� SURPHW� %HQHWN�� 7XGL
PHG� ,VWUR� LQ� 'DOPDFLMR� MH� OHÌDO� R]HN� SDV� DYVWULMVNHJD
R]HPOMD� ]� 5HNR� NRW� VUHGLÊáHP�� $YVWULMD� MH� 1DSROHRQX
OHWD� ����� VLFHU� GRYROLOD� XSRUDER�FHVWH� ]D� SUHKRG� IUDQ�
FRVNLK�YRMDÊNLK�HQRW�SUHNR�VYRMHJD�R]HPOMD�LQ� OHWR�NDV�

� ,� =H=B=PEFARE�LKHEPEÜJE�G=NEANE� EJ�@AHKR=JFQ�LK@NK>JAFA� KOO=N�  �������������
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6O�����6SRURàLOR�R�1DSROHRQRYHP�LPHQRYDQMX�SUHIHNWD�&DODIDWLMD�]D�EDURQD�,WDOLMDQVNHJD�NUDOMHVWYD�
���RNWREUD�������3$.��'UXËLQVNL�DUKLY�&DGDPXUR�����������

)LJ�����0HVVDJH�RQ�1DSROHRQ£V�DSSRLQWPHQW�RI�3UHIHFW�&DODIDWL�DV�%DURQ�RI�WKH�.LQJGRP�RI�,WDO\�
2FWREHU��������3$.��)DPLO\�$UFKLYHV�&DGDPXUR�����������

QHMH� WXGL�SULYROLOD� Y�SRSUDYHN�PHMH�RE�6RáL�� YHQGDU� VR
ELOH� WR� VSULáR� 1DSROHRQRYLK� VWUDWHÊNLK� LQ� JRVSRGDUVNLK
QDáUWRY�OH�QH]QDWQH�NRQFHVLMH��

3R� OHWX� ����� VH� MH� 1DSROHRQ� YHáNUDW� XNYDUMDO� ]

PLVOLMR� R� DQHNVLML� 7UVWD�� 5HNH� R]LURPD� FHORWQH� Y]KRG�
QRMDGUDQVNH� REDOH�� SUHGYVHP� Y� ]YH]L� V� VYRMR� Y]KRGQR
SROLWLNR��3RJRVWR�MH�ELOD�QD�WDSHWL�WXGL�PHMD�QD�6RáL��WRUHM
VWUDWHÊNR� SRPHPEQD� ORáQLFD� PHG� ,WDOLMDQVNLP� NUDOMHVW�

� -KCK@>=�K�RKF=
GED�GKIQJEG=?EF=D�IA@�>AJA
GK�#QNH=JEFK� &OPNK�EJ�!=HI=?EFK�LNAGK�=ROPNEFOGAC=�PANEPKNEF=�R�@AHQ�0=H=PA�  ���������
���"����������=LNEHA����3EAJJ=� KJRAJVEKJA�LAN�HA�?KIQJE?=VEKJE�IEHEP=NE�PN=�EH�#NEQHE�RAJAPK�A�)	&OPNE=�A�H=�!=HI=VE=�=PPN=RANOK�EH
PANNEPKNEK�=QOPNE=?K
��,�PAF�LNK>HAI=PEGE�PQ@E�.Q=N=JPKPPE� ������������
�EJ�7SEPPAN� �������
�
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YRP�LQ�$YVWULMR��/HWD������PX�MH�]XQDQML�PLQLVWHU� -HDQ�
%DSWLVWH�1RPSqUH�GH�&KDPSDJQ\�SUHGODJDO��GD�DQHNWLUD
YVH�DYVWULMVNR�R]HPOMH�MXÌQR�RG�UHN�9LSDYH�LQ�.ROSH��.DU
]DGHYD�ERGRáR�RUJDQL]DFLMR�DYVWULMVNLK�R]HPHOM��NL�VR�MLK
QDPHUDYDOL�)UDQFR]L�]DVHVWL��MH�&KDPSDJQ\MHYR�SRURáLOR
1DSROHRQX�IHEUXDUMD������QXGLOR�GYRMH�PRÌQRVWL��]GUX�
ÌLWHY� ]� ,WDOLMDQVNLP� NUDOMHVWYRP� DOL� SD� XVWDQRYLWHY� SR�
VHEQH�GUÌDYQH� WYRUEH�� NL� QDM� EL� MR� VHVWDYOMDOH� OH� GHÌHOH
QD�Y]KRGQL�REDOL�-DGUDQD��=ZLWWHU�����������������

7R�]DPLVHO� MH�1DSROHRQ� ODKNR�XUHVQLáLO� ÊHOH�]�QRYR
YRMQR� SURWL� $YVWULML�� NL� MH� V� VSUHPLQMDMRáR� VH� VUHáR� SR�
WHNDOD� VSRPODGL� LQ� SROHWL� ����� QD� LWDOLMDQVNHP� LQ� VH�
YHUQHP� ERMLÊáX�� ]DNOMXáLOD� SD� VH� MH� V� VFK{QEUXQQVNLP
PLURP�����RNWREUD�������=�]PDJR�QDG�$YVWULMR� MH�1D�
SROHRQ� Y� RNYLUX� VYRMH� Y]KRGQH� SROLWLNH� ODKNR� NRQáQR
XVWYDULO� R]HPHOMVNR� SRYH]DYR�PHG� ,WDOLMR�� ,VWUR� LQ� 'DO�
PDFLMR�� REHQHP� SD� SUHSUHáLO� VOHKHUQR� SRYH]DYR� PHG
$YVWULMR�LQ�-DGUDQVNLP�PRUMHP��*RVSRGDUVNL��VWUDWHÊNL�LQ
HWQLáQL�UD]ORJL�VR�1DSROHRQD�WRUHM�SULYHGOL�GR�WHJD��GD�MH
]� GHNUHWRP� ���� RNWREUD� ����� XVWYDULO� ,OLUVNH� SURYLQFH�
NDPRU� MH�ELOD�RE�NRQFX�GHFHPEUD� LVWHJD� OHWD� NOMXE� RG�
SRUX� $�� &DODIDWLMD� LQ� PLODQVNH� YODGH� SULNOMXáHQD� WXGL
,VWUD� �SULP��ÉXPUDGD�����������������5HLVS��=HOLQNRYD�
������$SROORQLR�����������������

/(72�����������2%'2%-(�1(*2729267,�
'929/$'-$�,1�835$91,+�635(0(0%

1$�,6756.,+�7/(+

)UDQFRVNR�DYVWULMVND� YRMQD� OHWD� ����� MH� Y� ,VWUL
SRY]URáLOD�YHOLNR�QHJRWRYRVWL�LQ�]PHGH��2E�L]EUXKX�VR�
YUDÌQRVWL� Y� ]DáHWNX� DSULOD�� NR� MH� YHáML� GHO� DYVWULMVNH
YRMVNH� SR� ]PDJL� QDG� SRGNUDOMHP� (XJqQRP� %HDXKDU�
QDLVRP� ]DY]HPDO� %HQHáLMR�� REOHJDO� 3DOPDQRYR� LQ
EORNLUDO�%HQHWNH�� VR�RGGHONL� �/DQGZHKUD�� SUHNR�%X]HWD
YGUOL�Y�,VWUR�LQ�VH�XVPHULOL�SURWL�.RSUX��L]�3D]LQD�SD�SURWL
3RUHáX��5RYLQMX�LQ�3XOMX�

1HNDWHUH� UHGQH� IUDQFRVNR�LWDOLMDQVNH�HQRWH� VR�]DSX�
VWLOH� LVWUVNL� GHSDUWPD�� HGLQL� RGSRU� MH� QXGLOD� QDFLRQDOQD
JDUGD� Y� .RSUX�� ]DWR� VR� PHVWR� ]� PRUVNH� VWUDQL� ERP�
EDUGLUDOL�$QJOHÌL��WRGD�&DODIDWL�MH�SR�SUYL�ÊNRGL�LQ�ÌUWYDK
SULVWDO�QD�SUHGDMR��'D�QH�EL�SDGHO�Y�URNH�$QJOHÌHY��VH�MH
UDMH�SUHGDO�$YVWULMFHP��NL�VR�JD�GHSRUWLUDOL� Y�PHVWR�.R�
PRUQ�QD�2JUVNHP��$SROORQLR�������������

$YVWULMVND�]DVHGED�,VWUH�MH�WUDMDOD�RG�����DSULOD�GR����
PDMD� ������ 9RMQD� VUHáD� VH� MH� REUQLOD� ÊHOH� SR� SUYLK
1DSROHRQRYLK� ]PDJDK� QD� VHYHUQLK� ERMLÊáLK� LQ� ÌH� ���
PDMD� VR� DYVWULMVNH� áHWH� ]DSXVWLOH� 7UVW�� NL� JD� MH� ]DVHGHO
IUDQFRVNL� JHQHUDO� 6FKLOW�� ���� PDMD� SD� WXGL� .RSHU�� 2E
NRQFX� PDMD� VH� MH� &DODIDWL� ]QRYD� SRMDYLO� Y� .RSUX� LQ
VNXÊDO� Y]SRVWDYLWL� REODVW� Y� ,VWUVNHP� GHSDUWPDMX�� YHQGDU
MH�QDOHWHO� QD� SUHFHMÊQMH� WHÌDYH�]DUDGL� SRPDQMNDQMD� YR�
MDÊWYD�� WXGL� SRVNXV� SRQRYQH� Y]SRVWDYLWYH� QDFLRQDOQH
JDUGH�QL�XVSHO��%RMD]HQ�SUHG�SRQRYQLP�XMHWQLÊWYRP�JD
MH� MXOLMD� ����� SULVLOLOD�� GD� VH� MH� ]DWHNHO� Y� %HQHWNH�� 3R�
VWRSQR� MH� SRVWDMDO� WXGL� GUXJ� áORYHN� ]� PQRJR� PDQM
DYWRULWDUQRVWL� LQ�XND]RYDOQH�GRPLÊOMDYRVWL�� VDM� MH� L]JXELO
YHOLN�GHO�QHNGDQMH�REODVWLÌHOMQRVWL�LQ�VDPR]DYHVWL��$SRO�
ORQLR�������������

3R�PHVHFLK�QHJRWRYRVWL� LQ� WHÌNLK�SUHL]NXÊHQM� MH�&D�
ODIDWL�Y�]DáHWNX� MHVHQL������]QRYD�Y]SRVWDYLO� VYRMR�RE�
ODVW�� RNXVLO� SD� WXGL� QHNDM� VODYH� LQ� áDVWL�� NR� JD� MH� 1D�
SROHRQ� ��� RNWREUD� ����� ]D� XVSHÊQR� YRGHQMH� ,VWUVNHJD
GHSDUWPDMD� LPHQRYDO� ]D� EDURQD� ,WDOLMDQVNHJD� NUDOMHVWYD
�&RVVDU�� ��������� �������� 7XGL� GHMVWYR�� GD� QHNGDQMD
EHQHÊND� ,VWUD� Y� VFK{QEUXQQVNHP� GHNUHWX�� V� NDWHULP� MH
1DSROHRQ�����RNWREUD������XVWDQRYLO�,OLUVNH�SURYLQFH��QL
ELOD� SRVHEHM� QDYHGHQD�� JD� MH� VNXSDM� ]� PLODQVNR� YODGR
SUHSULáDOR��GD�,VWUVNL�GHSDUWPD�ÊH�QDGDOMH�RVWDMD�Y�RNYLUX
,WDOLMDQVNHJD� NUDOMHVWYD��'HMDQVNR� YVH� GR� ���� GHFHPEUD
������ NR� MH�1DSROHRQ� L]GDO� GHNUHW�� SR� NDWHUHP� MH� ELOD
WXGL�QHNGDQMD�EHQHÊND�,VWUD�YNOMXáHQD�Y�,OLUVNH�SURYLQFH�
QMHQ� SUDYQL� VWDWXV� QL� ELO� GRORáHQ�� WR� SD� MH� GRSXÊáDOR
UD]OLáQH�LQWHUSUHWDFLMH�LQ�YQDÊDOR�GRORáHQR�]PHGR��8UH�
GLWHY�QRYR�IRUPLUDQLK�GHÌHO�]�QD]LYRP�,OLUVNH�SURYLQFH�
]ODVWL� ILQDQF� LQ� XSUDYH�� QDM� EL� 1DSROHRQ� WDNRM� SR
VFK{QEUXQQVNHP�PLUX�SUHSXVWLO� LWDOLMDQVNHPX�SRGNUDOMX
(XJqQX� %HDXDUKDLVX� NRW� YUKRYQHPX� SRYHOMQLNX� MXÌQH
DUPDGH�� SDá� SD� VL� MH� SULGUÌDO� SUDYLFR�� GD� SR]QHMH� VDP
GRORáL� XVRGR� WHK� GHÌHO�� 2UJDQL]DFLMD� WHK� GHÌHO� QDM� EL
ELOD� WRUHM� SUHGYVHP� YRMDÊND�� GUÌDYQL� VYHWQLN� /XF�
-DFTXHV�eGRXDUG� 'DXFK\�� NL� QDM� EL� RGSRWRYDO� Y� /MXE�
OMDQR�� SD� QDM� EL� SUHY]HO� ILQDQáQR� XSUDYR��1DSROHRQ� VH
WRUHM�Y�]DáHWQHP�REGREMX�QL�PRJHO�RWUHVWL�]DPLVOL��GD�EL
ELOH� ,OLUVNH� SURYLQFH� QHNDNÊHQ� SULYHVHN� R]LURPD� SUHG�
VWUDÌD� ,WDOLMDQVNHJD�NUDOMHVWYD�� ]DWR� WXGL� QL� ELOR� SRYVHP
MDVQR�� NDNR� VL�]DPLÊOMD�RUJDQL]DFLMR�QMHQH� REODVWL� �9RÊ�
QMDN��������������

� !N�=RJE�ORAPJEG�!=Q?DU�GE�FA����JKRAI>N=������LNEOLAH�R�)FQ>HF=JK�EJ�LNEÜAH�O�BKNIEN=JFAI�KONA@JFA�?EREHJA�QLN=RA�FA�>EH�V=�CH=RJAC=
EJPAJ@=JP=� BEJ=J?� R� &HENOGED� LNKREJ?=D� EIAJKR=J� DGN=PE� O� ?AO=NOGEI� @AGNAPKI� K� QOP=JKREPRE� LNKREJ?� ���� KGPK>N=� ������ $AJAN=HJE
CQRANJAN�&HENOGED�LNKREJ?�I=N
=H��QCQOPA�#NÀ@ÀNE?�)KQEO�3EAOOA�@A�*=NIKJP�FA�>EH�OH=RJKOPJK�OLNAFAP�R�)FQ>HF=JE�����JKRAI>N=������
 AO=NOGE�@AGNAP�K�KNC=JEV=?EFE� RH=@A� &HENOGED�LNKREJ?�V�@JA�����@A?AI>N=������ FA� K>HEGKR=H� KONA@JFK�RH=@K� &HENEFA� GE� FE� FA� J=ÜAHKR=H
CH=RJE� CQRANJAN� RKF=
GE� LKRAHFJEG� V� J=@VKNKI�J=@� ?AHKPJK� =@IEJEOPN=?EFK� EJ� EV@=F=H� OLHK
JA� LNA@LEOA� R� K>HEGE� K@HKGKR��,ONA@JFK
?EREHJK�QLN=RK�EJ�BEJ=J?A�FA�RK@EH�CH=RJE�EJPAJ@=JP�V=�BEJ=J?A�CH=RJE�GKIEO=N�V=�LN=RKOK@FA�L=�FA�>EH�LNEOPKFAJ�V=�OK@OPRK�EJ�LNELN=RK
V=GKJKR�
+KRKEIAJKR=J=�BN=J?KOG=�?EREHJ=�QLN=R=�FA�GKJA?�HAP=������LNARVAH=�K>OPKFAÜA�EJPAJ@=J?A�GE�OK�OA�BKNIEN=HA��A�LK�OGHAJEPRE�LNAIENF=
R�7JKFIQ�ONA@E�FQHEF=������EJ�FED�@AHKI=�V@NQ�EH=!�LNRE�KNC=JEV=?EFOGE�@AGNAP�V�@JA�����@A?AI>N=������FA�PKNAF�&HENEFK�N=V@AHEH�J=�@AOAP
EJPAJ@=J?�V�QRA@>K�KNC=JEÜJAC=�@AGNAP=�����=LNEH=������L=�OA�FA�QOP=HEH�LNE�
AOPED�?EREHJED�LNKREJ?=D�GE�OK�>EHA�R�QLN=RJAI�LKCHA@Q
N=V@AHFAJA�J=�@EOPNEGPA�G=JPKJA�EJ�K>ÜEJA�LKHAC�PAD�L=�FA�GKP�LKOA>J=� EJPAJ@=J?=�KV��LNKREJ?=�K>OP=F=H=�3KFJ=�GN=FEJ=�  (KH=JKREÚ
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6O�����&DODIDWLMHY�SRSRWQL�GQHYQLN�LQ�VWURÉNRYQLN�L]�àDVD�QMHJRYHJD�ELYDQMD�Y�3DUL]X�����������
�2VUHGQMD�NQMLËQLFD�6UHàND�9LOKDUMD�.RSHU��ÉW�������

)LJ�����&DODIDWL£V�WUDYHO�GLDU\�DQG�ELOO�RI�FRVWV�IURP�KLV�VWD\�LQ�3DULV�����������
�6UHàNR�9LOKDU�3XEOLF�/LEUDU\�.RSHU��QR�������

7HPEROM� ]DWR� SUHVHQHáD� RGNORQLOQR� VWDOLÊáH� (XJqQD
%HDXKDUQDLVD�GR�L]ORáLWYH�,VWUH�L]�,WDOLMDQVNHJD�NUDOMHVWYD�
NL� JD� MH� 1DSROHRQX� L]UD]LO� ���� GHFHPEUD� ����� LQ� Y
NDWHUHP� JD� RSR]DUMD�� GD� ,VWUD� WYRUL� XSUDYQR� XUHMHQ� LQ
RUJDQL]LUDQ� GHSDUWPD�� NL� MH� QDVWDO� NRW� SRVOHGLFD� ]GUX�
ÌLWYH� ,WDOLMDQVNHJD� NUDOMHVWYD� ]� QHNGDQMLPL� EHQHÊNLPL
SURYLQFDPL�SR�EUDWLVODYVNHP�PLUX������GHFHPEUD������
ÉH� WHKWQHMÊL� VH� PX� MH� ]GHO� DUJXPHQW�� GD� ,WDOLMDQVNR
NUDOMHVWYR� L]� ,VWUH�GRELYD�YHáML�GHO�VROL�]D� VYRMH�SRWUHEH
LQ� OHV� ]D� SRWUHEH� EHQHÊNHJD� DU]HQDOD� R]LURPD� Y� JUDG�
EHQLÊWYX��6DODWD�������������

1DSROHRQ� MH� NOMXE� WHP� SRPLVOHNRP�� NRW� ÌH� UHáHQR�
����GHFHPEUD������V� VYRMLP�GHNUHWRP� ,VWUVNL�GHSDUWPD
YNOMXáLO�Y�,OLUVNH�SURYLQFH��V�WR�L]MHPR��GD�MH�V�SRVHEQLP
GHNUHWRP�����MDQXDUMD������L]�HNRQRPVNLK�UD]ORJRY�LVWU�
VNH� LQ� NYDUQHUVNH� VROLQH� WHU� JR]GRYH� SXVWLO� Y� ODVWL� ,WD�
OLMDQVNHJD�NUDOMHVWYD��6DODWD�������������

1D� SRGODJL� REHK� GHNUHWRY� MH� JHQHUDOQL� JXYHUQHU
,OLUVNLK� SURYLQF�� PDUÊDO� 0DUPRQW�� &DODIDWLMX� RE� NRQFX
MDQXDUMD� ����� VSRURáLO�� GD� ,VWUVNL� GHSDUWPD� SUHKDMD� Y
RNYLU� ,OLUVNLK� SURYLQF�� KNUDWL� SD� MH� WXGL� GUÌDYQL� VYHWQLN
R]LURPD� JHQHUDOQL� LQWHQGDQW� 'DXFK\� RG� &DODIDWLMD� ]D�
KWHYDO�SRURáLOR�R� VWDQMX� ILQDQF� LQ�XSUDYH� WHU�Y�VNODGX�V
WHP�SULSUDYR�SURUDáXQD�]D�WHNRáH�OHWR�

&DODIDWL�VH�MH�Y�QHJRWRYRVWL�REUQLO�QD�PLODQVNR�YODGR
R]LURPD� SRGNUDOMD� (XJqQD� %HDXKDUQDLVD� V� SURÊQMR� SR
MDVQHMÊLK� QDYRGLOLK�� ]DWR� QD� ]DKWHYR� OMXEOMDQVNH� LQWHQ�
GDQWXUH� QL� RGJRYRULO�� VDM� L]� /MXEOMDQH� QL� SUHMHO� XUDGQH
RGUHGEH� R� L]ORáLWYL� ,VWUH� L]� ,WDOLMDQVNHJD� NUDOMHVWYD�� 0L�
ODQVND� YODGD� MH� &DODIDWLMX� VYHWRYDOD�� QDM� LQWHQGDQWXUL� Y
/MXEOMDQL�SRÊOMH�]DSURÊHQH�SRGDWNH� LQ� VSRÊWXMH�RGUHGEH
JHQHUDOQHJD�JXYHUQHUMD��NL�MH�KNUDWL�WXGL�YUKRYQL�SRYHOM�
QLN�YVHK�YRMDÊNLK�HQRW�QD�REPRáMX�,OLUVNLK�SURYLQF��6DOD�
WD�������������

àHSUDY� MH� ELOD� QHNGDQMD� EHQHÊND� ,VWUD� RG� ���� GH�
FHPEUD������ WRUHM�XUDGQR�YNOMXáHQD�Y� ,OLUVNH�SURYLQFH�
SD�Y�SUYHP�REGREMX�QL�GRÌLYOMDOD�YLGQHMÊLK�VSUHPHPE�Y
VYRMLK�XSUDYQLK�VWUXNWXUDK��VNRUDM�YVH�MH�RVWDOR�SR�VWDUHP
LQ� WXGL� &DODIDWL� MH� ÊH� NDU� QHNDM� PHVHFHY� REGUÌDO� QD]LY
SUHIHNWD��)UDQFRVNH�REODVWL�Y�/MXEOMDQL�VR�]DáHOH�SRÊLOMDWL
XUHGEH� QD� NRSUVNR� SUHIHNWXUR� VLFHU� ÌH� V� ��� IHEUXDUMHP
������ D� MH� ELOD� OH�WD� SUHXUHMHQD� Y� LQWHQGDQFR� ÊHOH� ]
0DUPRQWRYLP� RGORNRP� ��� VHSWHPEUD� ������ NR� MH� ELOD
XNLQMHQD� SUHIHNWXUD� ,VWUD�� ILQDQáQD� LQWHQGDQFD� LQ� SRG�
SUHIHNWXUD�Y�5RYLQMX��4XDUDQWRWWL�������������

0RUGD�MH�ELO�UD]ORJ�]D�WROLNÊQR�SRáDVQRVW�Y�VSRUX��NL
MH�L]EUXKQLO�PHG�PDUÊDORP�0DUPRQWRP�LQ�'DXFK\MHP�
Y�áLJDU� NRPSHWHQFH� MH�JHQHUDOQL� JXYHUQHU�� NL� MH� Y� ,OLULML



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

6DOYDWRU�Ë,7.2��35()(.7�$1*(/2�&$/$)$7,��'$/0$7�)257�&216,'(5e��1$�à(/8�,/,56.(�'(387$&,-(�9�3$5,=8�������������

���

YODGDO� VNRUDM� QHRGYLVQR� RG� 3DUL]D� LQ� UD]SRODJDO� WXGL� V
ILQDQáQLPL�VUHGVWYL��SRJRVWR�SRVHJDO��áHSUDY� MH�1DSROH�
RQRY� GHNUHW� R� RUJDQL]DFLML� YODGH� ,OLUVNLK� SURYLQF� WR
L]UHFQR� SUHSRYHGDO�� 6SRU�PHG� REHPD� QDMYLÊMLPD� SUHG�
VWDYQLNRPD�IUDQFRVNH�REODVWL� VH� MH�VLFHU�QDYLGH]�NRQáDO
]�0DUPRQWRYR�]PDJR��VDM�MH�ELO�'DXFK\�RGSRNOLFDQ�LQ�]
GHNUHWRP� ]� GQH� ���� MXQLMD� ����� ]D� QRYHJD� JODYQHJD
LQWHQGDQWD�LPHQRYDQ��PDtWUH�GHV�UHTXpWHV��Y�'UÌDYQHP
VYHWX��EDURQ�&KDUOHV�*RGHIUR\�5HGRQ�GH�%HOOHYLOOH��YHQ�
GDU�SD�VR�ELOH�Y�GUXJDáQLK�]XQDQMHSROLWLáQLK�RNROLÊáLQDK
SR� 1DSROHRQRYL� SRURNL� ]� DYVWULMVNR� QDGYRMYRGLQMR
0DULMR� /XL]R� WXGL� 0DUPRQWRYH� YHOLNH� SULVWRMQRVWL� ELVW�
YHQR�]PDQMÊDQH�� V� WHP�SD� WXGL�QMHJRYD� UHODWLYQD�QHRG�
YLVQRVW� RG� RVUHGQMH� IUDQFRVNH� YODGH��1HNDWHUH� SULSUDYH
QD� XSUDYQR� UHRUJDQL]DFLMR� ,OLULMH� VR� SRWHNDOH� ÌH� SUHG
VUHGLQR�OHWD�������NRQHF�MXOLMD�LVWHJD�OHWD�SD�VR�VH�]DáHOL
Y�3DUL]X�SRG�SUHGVHGVWYRP�SUHGVHGQLND�YRMDÊNH�VHNFLMH
Y�'UÌDYQHP�VYHWX�JHQHUDOD�$QWRLQD�)UDQoRLVD�$QGUpRV�
V\MD�RE�DNWLYQHP�VRGHORYDQMX�GYDMVHWáODQVNH� LOLUVNH�GH�
SXWDFLMH� SULSUDYOMDWL� QD� WHPHOMLWR� XSUDYQR�SUDYQR� UHRU�
JDQL]DFLMR� SURYLQF�� 9DQMH� VH� MH� MHVHQL� ����� DNWLYQHMH
YNOMXáLOD�WXGL� LOLUVND�YODGD�Y�/MXEOMDQL��]ODVWL�QMHQ�JODYQL
NRPLVDU�]D�SUDYRVRGMH�EDURQ�-RVHSK�&RIILQKDO�'XQR\HU�
NL�MH�SULVSHO�QD�VYRMH�GHORYQR�PHVWR�Y�/MXEOMDQR�ÊHOH����
VHSWHPEUD�������7HPHOMQL�QDPHQ�XSUDYQH�SUHXUHGEH�MH
ELOR� SRYHáDWL� SULVWRMQRVWL� FHVDUVNH� RVUHGQMH� YODGH� LQ� Y
,OLULMR� SRVWRSRPD� Y� FHORWL� YSHOMDWL� IUDQFRVNL� XSUDYQR�
SUDYQL�VLVWHP�R]LURPD�L]YHVWL�SRVWRSQR�LQWHJUDFLMR�,OLULMH
V�IUDQFRVNLP�FHVDUVWYRP��ÉXPUDGD�������������

$1*(/2�&$/$)$7,�1$�Ý(/8�,/,56.(�'(387$&,-(
9�3$5,=8��75$*,Ý1,�'2*2'.,�2%�32È$58

1$�$9675,-6.,�$0%$6$',�,1�5$=3/(7�32*$-$1-
2�%2'2Ý,�85(',79,�,675(

,OLUVND� GHSXWDFLMD� MH� QD� áHOX� ]� $QJHORP�&DODIDWLMHP
NUHQLOD� SURWL� 3DUL]X�PDMD� ����� ]� QDPHQRP�� GD� VH� SR�
NORQL� IUDQFRVNHPX� FHVDUMX� LQ� VH� XGHOHÌL� VORYHVQRVWL� RE
QMHJRYL�SRURNL�]�0DULMR�/XL]R��XUDGQL�QDPHQ�SD� MH�ELO�
NRW� ÌH� UHáHQR�� VRGHORYDWL� SUL� XSUDYQR�SUDYQL� UHRUJD�
QL]DFLML�,OLUVNLK�SURYLQF��NL�VR�MR�SRG�YRGVWYRP�JHQHUDOD
$QWRLQD�)UDQoRLVD� $QGUpRVV\MD� ]DáHOL� VQRYDWL� Y� RNYLUX
'UÌDYQHJD�VYHWD�

0DUÊDO�0DUPRQW��NL�MH�Y�VYRMLK��0nPRLUHV��&DODIDWLMD
SRKYDOQR� R]QDáLO� ]� L]UD]L� �GDOPDW� IRUW� FRQVLGHUn�� LQ
�KRPPH� G
HVSULW��� MH� Y� LVWUVNHP� SUHIHNWX� YLGHO� QDMEROM
XVWUH]QR� RVHEQRVW� ]D� YRGMR� LOLUVNH� GHSXWDFLMH�� SD� WXGL
]YHVWHJD�1DSROHRQRYHJD�SULYUÌHQFD�� NL�EL�PRUGD�XVSHO
SUL� FHVDUMX� L]ERULWL� ÊH� NDNÊQR� NRQFHVLMR� Y� SULG� QHNGD�
QMHJD�,VWUVNHJD�GHSDUWPDMD�

'HSXWDFLMD� VH� MH� ]DáHOD� ]ELUDWL� Y� 7UVWX�� ,]� GYHK� GR�
SLVRY� WUÌDÊNHJD� LQWHQGDQWD�� DYGLWRUMD� /XFLHQ�ePLOD� $U�
QDXOWD�� JHQHUDOQHPX� LQWHQGDQWX� ,OLUVNLK� SURYLQF� 'DX�
FK\MX�MH�UD]YLGQR��GD�MH�����R]LURPD�����PDMD������SUL�
SRWRYDOR�QDMSUHM�����NDVQHMH�SD�ÊH���áODQRY�GHSXWDFLMH�]
]DGROÌQLFDPL�]D�L]SODáLOR�SRWQLK�VWURÊNRY��GYD�SUHRVWDOD
SD�ÊH����MXQLMD��

3UHIHNW� &DODIDWL� MH� SRWRYDO� Y� VSUHPVWYX� VYRMH� ÌHQH
0DULDQQH� 8UEDQL�� KáHUNH� $QWRQLH� (OHQH� $QQH� �$QWRL�
QHWWH�� LQ� QMHQHJD� ]DURáHQFD� %DUWRORPHD� &DGDPXUD�
0RUJDQWHMD�� WHU� VOXÌLQáDGL�� 7XGL� L]� SLVPD� 0DULDQQH
8UEDQL��NL�JD�MH�L]�7UVWD�SLVDOD�VYRML�PDWHUL�(OHQL�����PDMD
������� MH� UD]YLGQLK� QHNDM� LPHQ� áODQRY� GHSXWDFLMH� L]
'DOPDFLMH�� WDNR� L]� 'XEURYQLND�� 6SOLWD� LQ� =DGUD��� 'H�
SXWDFLMD� MH�SRWRYDOD�SUHNR�0RQIDOFRQD��0LODQD��7RULQD�
/\RQD�LQ�GDOMH�SURWL�3DUL]X�

ËH�L]�SLVPD��NL�JD�MH�%DUWRORPHR�����PDMD������SLVDO
VYRMHPX�RáHWX�0DUFX�&DGDPXUX�� MH� UD]YLGQR�� GD� VH� MH
PRUDOD�GHSXWDFLMD�SR�QDURáLOX�PDUÊDOD�0DUPRQWD� XVWD�
YLWL� Y�0LODQX�� GD� MH� SRáDNDOD� ÊH� QD� RVWDOH� áODQH� GHSX�
WDFLMH��NL�VR�NDVQHMH�NUHQLOL�L]�7UVWD��áHSUDY����MXQLMD�SR�
URáD�� �QRFRM� ERPR� RGSRWRYDOL� SURWL� 7RULQX�� /\RQX� LQ
3DUL]X�]� YHßMLP�GHORP�GHSXWDFLMH�� ÈWHYLOR� NDWHUH� MH� QD�
UDVOR�QD�����9� WHP�ßDVX� VPR�VL�RJOHGDOL�0LODQR��3DYLMR
LQ�&HUWRVR��=HOR�VHP�]DGRYROMHQ�LQ�SUHVHQHßHQ�QDG�NUDML
LQ�VWYDUPL��NL�VHP�MLK�YLGHO��D�SUDYLMR�PL��GD�ERP�YLGHO�ÈH
PQRJR� OHSÈH� NUDMH� LQ� ER� WDNR� PRMH� ]DGRYROMVWYR� ÈH
PQRJR�YHßMH���

.UDWHN�SRVWDQHN�Y�0LODQX�MH�&DODIDWL�L]NRULVWLO�]D�SR�
JRYRUH� ]� PLQLVWUL� ]D� ILQDQFH�� QRWUDQMH� ]DGHYH� LQ� RE�
UDPER�� GD� EL� MLK� VH]QDQLO� ]� UD]PHUDPL� Y� ,VWUL�� NL� VR
QDVWDOH� RE� DYVWULMVNL� ]DVHGEL�� ]ODVWL� SD� RG� RGKRGD� DYV�
WULMVNLK� HQRW� SD� GR� SRQRYQH� Y]SRVWDYLWYH� SUHMÊQMLK� RE�
ODVWQLK� VWUXNWXU� ,WDOLMDQVNHJD�NUDOMHVWYD�� ÉOR� MH� SUHGYVHP
]D�DGPLQLVWUDWLYQH�LQ�ILQDQáQH�]DGHYH��NL�VR�VH�SRND]DOH
Y�VWDQMX�GHSDUWPDMVNH�EODJDMQH�LQ�NL�QDM�EL�VH�XUHGLOH�SR
&DODIDWLMHYL�YUQLWYL�L]�3DUL]D��&RVVDU���������������

� �/0�$E&-�����������0&��0����!ALQP=?EF=�&HENOGED�LNKREJ?�G�?AO=NFQ�B=O?��
P����
� -HAIE
G=�@NQ�EJ=� =@=IQNK�FA�EVREN=H=�EV�1NAREO=�LK��AJOGE�HEJEFE�FA�G=OJAFA�OLNAFAH=�
A�LNEEIAG�*KNC=JPA��*=N?K� =@=IQNK�NKFAJ�R

+KRAJPE� HAP=� ����� OA� FA� LK� LKNKGE� J=OAHEH� R� (KLNQ� EJ� LNARVAH�IAOPK� @ENAGPKNF=� (N=HFARA� PK>=ÜJA� QLN=RA�  /ACEK� #ANI=� 1=>=??DE
� V
RAHEGEI� OGH=@E
ÜAI� PK>=G=� EV� PQN
GED� @A�AH� EJ� LNK@=F=HJK� PK>=G=� GE� FA� >EH� P=GK� GKP� OKH� @N�=RJE� IKJKLKH�� +FACKR� OEJ� �=NPKHKIAK
 =@=IQNK�*KNC=JPA� NKFAJ� ����� R� 1KHIAVVQ� FA� O�  =H=B=PEFAREI� LKK>H=OPEHKI� LKOP=H� P=FJEG� EHENOGA� @ALQP=?EFA� JAJADJK� L=� FA� PQ@E
OLNAIHF=H�?AHKPJK�@KC=F=JFA�� &V� JFACKRA�>KC=PA�GKNAOLKJ@AJ?A�V� KÜAPKI�*=N?KI� =@=IQNKI�GE� FK� DN=JE� -KGN=FEJOGE�=NDER�(KLAN
 -�(�!� *�0&��������B=O?����
�OA�N=VK@AR=FK�IJKCA�LK@NK>JKOPE�K�LKPKR=JFQ�>ER=JFQ�VH=OPE�L=�RAHEGE�PN=CA@EFE���� =H=B=PEF=�LK
LK�=NQ�J=�=ROPNEFOGE�=I>=O=@E�R�-=NEVQ�
!KIKVJ=JOGE�K@@AHAG�,ONA@JFA�GJFE�JE?A�0NAÜG=�3EHD=NF=�(KLAN�DN=JE��)E>NK�OLAOA�@E���� =H=B=PE�@QN=JPA�EH�OQK�RE=CCEK�=�-=NECE������
������ ,(03(�!,����
�
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6O�����3RSRWQL�NROHGDUàHN�]D�GDPH�L]�OHWD�������2VUHGQMD�NQMLËQLFD�6UHàND�9LOKDUMD�.RSHU��ÉW�������
)LJ�����6PDOO�WUDYHO�FDOHQGDU�IRU�ODGLHV�IURP�������6UHàNR�9LOKDU�3XEOLF�/LEUDU\�.RSHU��QR�������

9�QDVOHGQMHP�SLVPX��RGSRVODQHP�L]�/\RQD���� MXQLMD
������ RáHWX� SLÊH�� �3R� WHÊDYQHP� SRWRYDQMX� VPR� SUHNR�
UDßLOL� $OSH� LQ� SULVSHOL� Y� /\RQ� NDU� GREUHJD� ]GUDYMD� LQ
SRßXWMD��1H�PRUHP�9DP�RSLVDWL��NDNR�VODEH�VR�FHVWH��NL
VPR� MLK� SUHYR]LOL� ]ODVWL� Y� 6DYRML�� NL� VHGDM� WYRUL� GHO
IUDQFRVNHJD� FHVDUVWYD� ���� -XWUL� ERPR� QDGDOMHYDOL� SRW� LQ
XSDPR��GD�ERPR�SULVSHOL�Y�3DUL]�Y�VUHGR�]YHßHU��*RYRUL
VH��GD�VH�ERGR�VORYHVQRVWL�SULßHOH�����W��P���NDU�MH�]D�QDV
SULMHWQD�QRYLFD��VDM�VH� MLK�ERPR�ODKNR�ÈH�XGHOHÊLOL� ������

3R�SULKRGX�Y�3DUL]������MXQLMD�������MH�%DUWRORPHR�RáHWX
QHPXGRPD� VSRURáLO�� GD� VR� VH� ÌDO� VORYHVQRVWL� Y� 3DUL]X
SULáHOH�ÌH�����MXQLMD�LQ�QDPHVWR�GD�EL�QDOHWHOL�QD�XUHMHQH
SRWL��NRW�MLP�MH�ELOR�REOMXEOMHQR��VR�ELOH�Y�GRNDM�VODEHP
VWDQMX�� NDU� MH� SRWRYDQMH� XSRáDVQLOR�� �3DUL]� MH� ßXGRYLW��
QDGDOMXMH�� �WRGD� ]DJRWDYOMDP� 9DP�� GD� ]DKWHYD� YHOLNR
GHQDUMD� SD� WXGL� SRWUSOMHQMD�� 8SDMPR�� GD� ERPR� GHOHÊQL
ÈH� NDNHJD� FHVDUMHYHJD� SUD]QRYDQMD�� VDM� VR� ELOD� WLVWD�� NL
VPR� MLK� XVSHOL� XMHWL�� DEVROXWQR� ßXGRYLWD�� 0L� VPR� YVL
GREUHJD�]GUDYMD��PXßL�SD�PH��GD�ÈH�QLVHP�SUHMHO�9DÈHJD
SLVPD�

3R]GUDYLWH� YVR� GUXÊLQR� SD� WXGL� *UDYLVLMH�� %UDWWLMH�
EUDWH� $OPHULJRWWLMH�� %RULVLMH�� 'DULQHWWR�� %HUQDUGHOOLMD� LQ

GUXJH�� &HVDU� 1DSROHRQ� MH� Y� 6DLQW�� &ORXGX� LQ� ER� ]HOR
WHÊNR��GD�EL�JD�YLGHOL����

9DÈ�YGDQL�VLQ�%RUWROR

9� SLVPX� ]� GQH� ���� MXQLMD� ����� %DUWRORPHR� RáHWX
VSRURáD�� GD� JD� MH� SUHIHNW� &DODIDWL� Y� PDWULNROR� SDULÊNH
SROLFLMH�YSLVDO�NRW� WDMQLND�LOLUVNH�GHSXWDFLMH�R]LURPD�NRW
VYRMHJD� RVHEQHJD� WDMQLND�� �+NUDWL� PL� MH� QDURßLO�� QD�
GDOMXMH���GD�VL�QDEDYLP�VYHßDQR� WHPQR�REOHNR��GD�ERP
ÈHO� ODKNR� VNXSDM� ]� GHSXWDFLMR� Y� DYGLHQFR� N� FHVDUMX�
9ßHUDM� ]YHßHU� VPR� LPHOL� QHSULßDNRYDQR� VUHßR� LQ� YLGHOL
FHVDUMD�LQ�QMHJRYR�YHOLßDVWQR�QHYHVWR�Y�WHDWUX��&RPHGLD
)UDQFHVH��� 3ULKRGQMR� QHGHOMR� ER� LVWUVNL� YRMYRGD� �PDUÊDO
-HDQ�%DSWLVWH� %HVVLqUHV�� RS�� S��� Y� ßDVW� FHVDULFH� SULUHGLO
YHOLNR�VORYHVQRVW��NL�VH�MH�ERPR�XGHOHÊLOL�WXGL�PL�������

7R� MH� ELOR� ]DGQMH� SLVPR�� NL� JD� MH� %DUWRORPHR� SLVDO
VYRMHPX�RáHWX�SUHG� WUDJHGLMR��NL�VH� MH�SULSHWLOD���� MXOLMD
����� QD� DYVWULMVNL� DPEDVDGL� RE� VYHáDQHP� VSUHMHPX� Y
áDVW�FHVDUVNHJD�SDUD��0HG�XGHOHÌHQFL�MH�ELO� WXGL�SUHIHNW
&DODIDWL�]�ÌHQR�0DULDQQH��KáHUNR�$QWRLQHWWH� LQ�PODGLP
%DUWRORPHRP�&DGDPXURP��3RÌDU��NL� MH�L]EUXKQLO�NPDOX
SR�]DáHWNX�VORYHVQRVWL��MH�SRY]URáLO�SUHFHMÊQMR�SDQLNR�LQ

� 3$.��'$&0��6,�������������
� 3$.��'$&0��6,�������������
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YHOLNR� ÌUWHY��PHG� KXGR� RSHáHQLPL� VR� L]� JRUHáH� DPED�
VDGH� UHÊLOL� WXGL� &DODIDWLMD�� NL� MH� GRELO� ]ODVWL� PRáQH
RSHNOLQH� SR� QRJDK�� QMHJRYR� ÌHQR� LQ� KáHUNR���� %DUWR�
ORPHR�� NL� VH� MH� XVSHO� UHÊLWL� EUH]� SRÊNRGE�� VDPHJD� GR�
JRGND�QL�RSLVDO��VDM�QMHJRYR�SUYR�SLVPR��NL�JD�MH�SRVODO
RáHWX��QRVL�GDWXP���� MXOLM� ������9�QMHP�RáHWD�REYHÊáD
SUHGYVHP� R�PQHQMX� ]GUDYQLNRY�� NL� VR� VNUEHOL� ]D� &DOD�
IDWLMHYH��PHGWHP�NR�MH�RQ�VDP��NRW�UD]EHUHPR�L]�SLVPD�
QRá� LQ� GDQ� EHGHO� QDG� UDQMHQLPL�� NL� VR� SUHQDÊDOL� KXGH
EROHáLQH��0LPRJUHGH� VUHGL� SLVPD�RSWLPLVWLáQR�RPHQMD�
�GD�� ßH� ER� FHVDU� ÈH� Y� WHP�PHVHFX� VSUHMHO� LOLUVNR� GHSX�
WDFLMR�� ER� EROMH�� GD� V� SUHIHNWRP� RVWDQHWD� GRPD� ]DUDGL
QMHJRYH� EROH]QL�� NL� YVDM� GR� ]DßHWND� DYJXVWD� QH� ER
R]GUDYOMLYD��������

9�QDVOHGQMHP�SLVPX�]� GQH����� MXOLMD� MH�%DUWRORPHR
RáHWX� VSRURáLO�� GD� VH� VWDQMH� SUHIHNWD�� SD� WXGL� QMHJRYH
ÌHQH�LQ�KáHUNH�QHNROLNR�L]EROMÊXMH��WHU�XSD��GD�FHVDU�LOLU�
VNH�GHOHJDFLMH�QH�ER�VSUHMHO��GRNOHU�VH�SUHIHNWRYR�VWDQMH

6O�����3RUWUHW�0DULDQQH�8UEDQL�&DODIDWL��3RNUDMLQVNL�PX�
]HM�.RSHU��
)LJ�� ��� 3RUWUDLW� RI�0DULDQQH�8UEDQL� &DODIDWL� �5HJLRQDO
0XVHXP�.RSHU��

QHNROLNR� QH� L]EROMÊD�� ÉH� EROM� RSWLPLVWLáQR� MH� QDVOHGQMH
SLVPR�]�GQH�����MXOLMD��NR�%DUWRORPHR�L]UDÌD�XSDQMH��GD
ERVWD� SUHIHNW� LQ� QMHJRYD� VRSURJD� ]D� FHVDUMHY� JRG� ÌH
RNUHYDOD��=�ÌDORVWMR�SD�GRGDMD��GD�MH�VWDQMH�QMXQH�KáHUNH
$QWRLQHWWH�]HOR�VODER�LQ�MH�SR�PQHQMX�]GUDYQLNRY�QHPR�
JRáH��GD�EL�SUHÌLYHOD��=�JRWRYRVWMR�QDWR�RáHWX�]DWUGL��GD
áODQL�LOLUVNH�GHSXWDFLMH�QH�ERGR�VSUHMHWL�SUL�FHVDUMX�SUHG
&DODIDWLMHYLP� RNUHYDQMHP�� áHSUDY� VL� ]D� VSUHMHP� ]HOR
SUL]DGHYDMR�� �=YHGHOL� VPR��� QDGDOMXMH�� �GD� ER� FHVDU� SR
VORYHVQRVWLK�RGSRWRYDO�Y�$PVWHUGDP��NL� MH�SURJODÈHQ�]D
WUHWMH� QDMYHßMH� PHVWR� FHVDUVWYD�� ÞH� QDV� QH� ER� VSUHMHO
SUHG�VYRMLP�RGKRGRP��VH�QDP�L]SODßD��GD�SRßDNDPR�QD
QMHJRYR� YUQLWHY�� DOL� SD�� GD� PX� VOHGLPR� QD� +RODQGVNR
�������

2E� NRQFX� MXOLMD� MH� %DUWRORPHR� RáHWX� VSRURáLO�� GD
LOLUVND� GHSXWDFLMD� QH� PRUH� ]DSURVLWL� ]D� DYGLHQFR� SUL
FHVDUMX��VDM�PDQMND�ÊH�HQ�áODQ�L]�'DOPDFLMH��VDP�SD�GD
MH�SUHMHO�YDELOR� DYVWULMVNHJD�DPEDVDGRUMD�QD� VORYHVQRVW�
NL�QDM�EL�ELOD�QDVOHGQMR�QHGHOMR��2áLWQR�MH�Y�WHP�áDVX�ÌH
SULKDMDOR�GR�VSRURY�PHG�&DODIDWLMHP�LQ�áODQL�GHSXWDFLMH�
VDM� %DUWRORPHR� JRYRUL� R� QMLKRYL� YHURORPQRVWL� LQ� ]D�
KUEWQRVWL�� SRWHP�SD� RáHWX� SRMDVQMXMH�� �9HVWH�� GD�PH� MH
PRM� ]DÈßLWQLN� LPHQRYDO� ]D� WDMQLND� GHSXWDFLMH� LQ� Y� WHM
IXQNFLML�VHP�KRGLO�QD�UD]QH�VSUHMHPH�LQ�SUD]QRYDQMD�WHU
QD�NRVLOR�N�FHVDUMX��QH�GD�EL�VH�NGR�XSDO�NDM�RSRUHNDWL�
3RWHP� SD� NR� EL� VH� PRUDOL� ßODQL� GHSXWDFLMH� XUDGQR
SUHGVWDYLWL�FHVDUMX��VR�ELOL�]DUDGL�SUHIHNWRYH�EROH]QL�WDNR
QHVUDPQL�� GD� VR� HQHJD� RG� ßODQRY� GHSXWDFLMH� SRVODOL� N
SUHIHNWX�V�VSRURßLORP��GD�WDMQLND�VSORK�QH�SR]QDMR�LQ�GD
QDVSURWXMHMR� WHPX�� GD� EL� VH� VNXSDM� ]� QMLPL� XGHOHÊLO
DYGLHQFH�SUL�FHVDUMX��VDM�GD�PH�QH�SULSR]QDMR�]D�ßODQD
LOLUVNH� GHSXWDFLMH�� 3UHIHNW�PH� MH� SRWRODÊLO�� GD� VH� ER� QD
YVR�PRß�SRWUXGLO�LQ�PH�Y]HO�V�VHERM��NR�VH�ER�VSRVREHQ
SUHGVWDYLWL� FHVDUMX�� 6SUHMHP� SUL� FHVDUMX� VR� ]QRYD� SUH�
VWDYLOL�LQ�QH�YHPR�QD�NDWHUL�GDWXP��6LFHU�SD�Y�3DUL]X�RG
]DßHWND� VORYHVQRVWL� QL� ELOR� YLGHWL� GHSXWDFLMH� V� WDNR
]OREQLPL��]DKUEWQLPL��GRPLÈOMDYLPL�LQ�Y]NLSOMLYLPL�ßODQL�
NDNUÈQD� MH� LOLUVND�� 3UHIHNW� VH� ERML�� GD� VR� FHVDUMX� ]QDQH
QMLKRYH� ODVWQRVWL� LQ� GD� MLP�QH� XLGH�NDND� QMHJRYD� JUDMD�
7XGL�VDP�VH�VWULQMDP��GD�PRUDPR�ELWL�SRWUSHÊOMLYL��YHQ�
GDU�QH�PRUHP�YHUMHWL��GD�MH�ODKNR�WROLNR�]OREH�Y�OMXGHK�
NL�VSUHPOMDMR�QDÈHJD�SUHIHNWD��������

9�SLVPX�]�GQH�����DYJXVWD������MH�%DUWRORPHR�RáHWX
VSRURáLO��GD�MH�ELOD�LOLUVND�GHSXWDFLMD�NRQáQR�VSUHMHWD�SUL
FHVDUMX��NL�QDM�EL�ML�GREURKRWQR�VSRURáLO��GD�ERGR�ODKNR
JOHGH�ERGRáH�XUHGLWYH�,OLUVNLK�SURYLQF�SUHEUDOL�Y�LWDOLMDQ�
VNHP� áDVRSLVMX�� 3RWHP� SUHKDMD� QD� ]GUDYVWYHQR� VWDQMH
VYRMLK� GREURWQLNRY� LQ� SUL]QDYD�� GD� MH� NOMXE� WHPX�� GD

�� &DODIDWL�MH�QHNROLNR�SRGUREQHMH�R�SRÌDUX�QD�DYVWULMVNL�DPEDVDGL��VYRML�UHÊLWYL�LQ�SRÊNRGEDK�WHU�SUYLK�WHGQLK�]GUDYOMHQMD�RSLVDO�Y�SLVPX�
NL�JD�MH�QDVORYLO�QD�NDQRQLNH�NRSUVNHJD�NDSLWOMD�]�GQH�����DYJXVWD�������3LVPR�MH�REMDYOMHQR�Y�GHOX�&RVVDU������������� �����

�� 3$.��'$&0��6,�������������
�� 3$.��'$&0��6,�������������
�� 3$.��'$&0��6,�������������
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SRYLÊDQH� WHPSHUDWXUH� QLPDWD� YHá�� GR� QMXQH� R]GUDYLWYH
ÊH� GDOHá� LQ� GD� ER� SRWUHEQR� Y� 3DUL]X� RVWDWL� YVDM� ÊH� GR
NRQFD� VHSWHPEUD�� %DUWRORPHR� QLNMHU� QH� RPHQMD� XVRGH
VYRMH� ]DURáHQNH� $QWRLQHWWH�� NL� MH� YHUMHWQR� ]D� SRVOHGL�
FDPL� UDQ�ÌH�XPUOD��7XGL�Y�SLVPX� ]� GQH����� DYJXVWD� VH
UD]RGHYD�QMHJRYD�KXGD�SRWUWRVW��VDM�RáHWX�VSRURáD��GD�VL
ÌHOL� YUQLWYH� GRPRY�� SD� QH� ]DWR� NHU� EL� ELO� 3DUL]� GROJR�
áDVHQ�� WHPYHá� ]DWR� NHU� MH� WHGQH� LQ� WHGQH� SULNOHQMHQ� N
EROQLÊNL� SRVWHOML� VYRMLK� GREURWQLNRY� LQ� PX� MH� HGLQR
]DGRYROMVWYR��GD�NDNH�SRO�XUH�QD�GDQ� VORQL�RE�RNQX� LQ
RSD]XMH�SDULÊNL�YUYHÌ�

9HVW�R�VPUWL�QMHJRYH�]DURáHQNH�$QWRLQHWWH� MH�YHUMHW�
QR� Y� WHP� áDVX� SULÊOD� ÌH� WXGL� GR� QMHQLK� VWDULK� VWDUÊHY�
(OHQH� LQ� ]GUDYQLND� /HRQD�8UEDQLMD�� NL� VWD� VNXSDM� V� &D�
ODIDWLMHYR�GUXÌLQR�ÌLYHOD�Y�NRSUVNL�SDODáL�2UODQGLQL��2áH
MH� %DUWRORPHX� Y� VYRMHP� SLVPX� RáLWQR� SRURáDO� R� KXGL
SUL]DGHWRVWL� REHK� VWDULK� VWDUÊHY�� �3UL]DGHWRVW� LQ� VNUEL
JRVSH� (OHQH� VHP� VL� SUHGVWDYOMDO��� VSRURáD� %DUWRORPHR
VYRMHPX� RáHWX�� �SUHSULßDQ� SD� VHP�� GD� MR� ERVWD� PRMD
GREURWQLND� ]QDOD� SRWRODÊLWL� LQ� RGYUQLWL� RG� EULGNRVWL�� WHU
MR� RSRJXPLWL� V� WHP�� GD� JRVSRG� SUHIHNW� RNUHYD� LQ� VH
QMHJRYD� RSHßHQD� NRÊD� SRßDVL� ]DUDÈßD�� NDU� SD� ER� ]D�
KWHYDOR�ÈH�SUHFHM�ßDVD��������

2E�NRQFX� DYJXVWD� ����� MH� Y� 3DUL]X� QDVWRSLOD� KXGD
YURáLQD� LQ� %DUWRORPHR� Y� SLVPLK� RáHWX� VSRURáD�� GD� VWD
SUHIHNW�&DODIDWL�LQ�QMHJRYD�VRSURJD�L]JXELOD�DSHWLW� LQ�GD
VNRUDM�QLáHVDU�YHá�QH�]DXÌLMHWD��Y�SLVPX�]�GQH�����VHS�
WHPEUD� SD� %DUWRORPHR� RáHWX� QHNROLNR� SRGUREQHMH� SR�
URáD� R� VPUWL� 0DULDQQH� 8UEDQL�� &DODIDWLMHYH� VRSURJH�
9]URN� VPUWL� QDM� EL� ELO� SR� PQHQMX� ]GUDYQLNRY� GHORPD
]DUDGL�KXGH�YURáLQH��SUHGYVHP�SD�]DUDGL�WHOHVQH�ÊLENRVWL
LQ�JULÌH��NL�VL�MR�MH�QDNRSDOD���*RVSRG�SUHIHNW�MH�JORERNR
SUHWUHVHQ��� SRURáD� %DUWRORPHR� VYRMHPX� RáHWX� �LQ� ERML
VH��NDNR�ERVWD�WR�YHVW�VSUHMHOD�QMHQD�VWDUÈD��SRWHP�NR�VWD
ÊH�L]JXELOD�YQXNLQMR��3URVLWH�PRMH�VHVWUH��GD�PROLMR�]DQM
LQ�QMHJRYR�]GUDYMH��-D]�VHP�VLFHU�GREUHJD�]GUDYMD��D�QH
YLGLP�WUHQXWND��GD�EL�]EHÊDO�L]�WHJD�WXUREQHJD�ELYDOLÈßD
LQ� VH� YUQLO� GRPRY� ������0DULDQQH�8UEDQL� VR�� NRW� SULáDMR
GRNXPHQWL�� SRNRSDOL� ���� VHSWHPEUD� ����� Y� �3DURLVVH
,PSnULDOH�GH�OD�0DGHODLQH����

9�SLVPX�]�GQH����RNWREUD�%DUWRORPHR�RáHWX�NRQáQR
SRURáD�� �GD� MH�SUHIHNW�SUYLNUDW� ]DSXVWLO� KLÈR��NMHU� SUHEL�
YDMR��YHQGDU�QH�EUH]�WHÊDY��VDM�ÈH�QL�PRJHO�KRGLWL� LQ�VR
JD�PRUDOL�L]�SRVWHOMH�SUHQHVWL�Y�NRßLMR�LQ�QD�VYHÊ�]UDN��NL
VH�JD� MH� ODKNR�NRQßQR�QDGLKDO��7D�QDSRUQL��D�QXMQL�NR�
UDN�� NL� VR� QDP� JD� VYHWRYDOL� ]GUDYQLNL�� MH� Y� NUDWNHP
SULSRPRJHO� N� QMHJRYHPX� EROMÈHPX� SRßXWMX�� VDM� MH� WR

HGLQR� ]GUDYLOR� ]DUDGL� QMHJRYH� IL]LßQH� ÈLENRVWL� LQ� YVHK
GXÈHYQLK�PXN��NL�MLK�MH�Y�]DGQMHP�ßDVX�SUHVWDO��8SDMPR�
GD�VH�PX�ERGR�]�ERÊMR�SRPRßMR�GR�NRQFD�WHJD�PHVHFD
UDQH� WROLNR� ]DFHOLOH�� GD� ER� ODKNR� ]DßHO� KRGLWL� YVDM� SR
VYRML� VREL��=LPD� MH�SUHG�QDPL� LQ� NGR� YH� NGDM�9DV� ERP
ODKNR�REMHO��3ULPDQMNXMH�PL�GHQDUMD�LQ�]ODVWL�VHGDM��NR�QL
YHß� JRVSH� EDURQLFH�� NL� PL� MH� SUHM� QHQHKQR� VWDOD� RE
VWUDQL�� QH� YHP�� NDNR� QDM� VH� ]DQM� REUQHP� QD� JRVSRGD
SUHIHNWD�� NL� LPD� ]DUDGL� ]GUDYOMHQMD� WXGL� VDP� YHOLNDQVNH
VWURÈNH�������

9� QDVOHGQMLK� SLVPLK� %DUWRORPHR� RáHWD� REYHÊáD�� GD
SUHIHNW� QDGDOMXMH� V� VSUHKRGL�� NL� PX� ODMÊDMR� EROHáLQH� LQ
SRPDJDMR�SUL�]GUDYOMHQMX�LQ�SUL�WHP�XSD��GD�ER�QMHJRYD
OHYD� QRJD� GR� NRQFD� RNWREUD� R]GUDYHOD� LQ� GD� VH� ER
NRQáQR� ]DáHOD� ]GUDYLWL� WXGL� GHVQD� QRJD�� 3RURáD� WXGL� R
SUHFHMÊQMHP�PUD]X� LQ� HSLGHPLML� NR]�� NL� MH� ]DáHOD� UD]�
VDMDWL�SR�3DUL]X��]ODVWL�PHG�RWURNL�� NL�QLVR�ELOL� FHSOMHQL�
2EHQHP�RáHWX�L]UDÌD�VRáXWMH�]DUDGL�EROHáLQ�LQ�WUSOMHQMD�
NL� VWD� MX�SUHVWDMDOD�PDWL� LQ�RáH�0DULDQQH�8UEDQL�� VDM� MH
QRYLFD�R�QMHQL�VPUWL�Y�WHP�áDVX�ÌH�SULÊOD�Y�.RSHU�

9� SLVPX� ]� GQH� ���� RNWREUD� ����� %DUWRORPHR� SR
GDOMÊHP� áDVX� QHNDM� SR]RUQRVWL� ]QRYD� SRVYHáD� SROLWLá�
QHPX� GRJDMDQMX� LQ� QDYDMD�� �9ßHUDM� MH� FHVDUVNL� GHNUHW
RGUHGLO�QRYR�XUHGLWHY�+RODQGVNH�LQ�L]�WHJD�VNOHSDPR��GD
ERGR� NPDOX� SULÈOH� QD� YUVWR� WXGL� ,OLUVNH� SURYLQFH�� ÞODQL
QMHQH�GHSXWDFLMH� VR�]DJRWRYLOL�� GD� ERGR� VYRMH� GHOR� GR�
NRQßDOL�Y�QHNDM�GQHK��7ROLNR�VODEÈH�]D�QDV��������

%DUWRORPHR��NL�PX�áODQL�LOLUVNH�GHSXWDFLMH�QLVR�KRWHOL
SUL]QDWL� IXQNFLMH� WDMQLND�� VH� Y� YVHP� WHP� áDVX�� NR� VR� Y
RNYLUX� 'UÌDYQHJD� VYHWD� SRWHNDOD� SRJDMDQMD� LQ� XVNODMH�
YDQMD� SRG� SUHGVHGVWYRP� JHQHUDOD� JURID� $QWRLQD�)UDQ�
oRLVD�$QGUpRVV\MD��QL�PRJHO� VNXSDM�]�QMLPL�XGHOHÌHYDWL
VHM�� QD� NDWHULK� VR� UD]SUDYOMDOL� R� XSUDYQR�SUDYQL� UHRUJD�
QL]DFLML� ,OLUVNLK�SURYLQF��V� WHP�SD� MH�ELO� VHYHGD�VNXSDM�V
SUHIHNWRP�&DODIDWLMHP�SULNUDMÊDQ�]D�QDGDOMQML�UD]SOHW�GR�
JRGNRY�LQ�VYRMR�QDGDOMQMR�XVRGR�

6UHGL� QRYHPEUD� MH� %DUWRORPHR� RáHWX� NRQáQR� SRUR�
áDO��GD� MH� LOLUVND�GHSXWDFLMD�]DNOMXáLOD�]�GHORP� LQ�GD� MH
RE� NRQFX� FHVDU� GHVHWHULFR� áODQRY� RGOLNRYDO� ]� /HJLMR
áDVWL� �/HJLRQH� G
RQRUH��� ÊHVWHULFR� V� .UDOMHYLP� UHGRP
ÌHOH]QH� NURQH� �5HDOH� RUGLQH� GHOOD� &RURQD� GL� )HUUR��
WURMLFR�SD�]�2GOLNRYDQMHP�áDVWQLNRY�OHJLMH��'HFRUD]LRQH
GH�8IILFLDOL�GHOOD�/HJLRQH���0HG�RGOLNRYDQFL�MH�ELO�NOMXE
VYRML� RGVRWQRVWL� WXGL� SUHIHNW� &DODIDWL���� NL�PX� MH� ELOR� V
WHP�YVDM�QHNROLNR�SRSODáDQR�WUSOMHQMH�LQ�SUL]DGHWRVW�]D�
UDGL�L]JXEH�QMHJRYLK�QDMGUDÌMLK�

�� -�(�!� *�0&�����������
�� -�(�!� *�0&�����������>�
�� -�(�!� *�0&�����������
�� -�(�!� *�0&�����������
�� $HA@A� =H=B=PEFARAC=�K@HEGKR=JF=�FA�JAGKHEGK�JAOGH=@JKOPE�IA@�J=RA@>K��=NPKHKIA=� =@=IQN=�*KNC=JPAF=�GE�R�ORKFAI�LEOIQ�J=R=F=

@=�FA�>EH� =H=B=PE�K>�
GKBQ�/EVVEFQ�EJ�GKI=J@=JPQ�RKF=
GED�AJKP�R�3KFJE�GN=FEJE�K@HEGKR=J�V�)ACEFK�Ü=OPE�IA@PAI�GK�$��.Q=N=JPKPPE�R
ORKFAI�@AHQ� ��������
�J=R=F=�@=�FA�LNAFAH�NA@��AHAVJA�GNKJA�GE�C=�FA�+=LKHAKJ�OE?AN�RLAHF=H�R�*EH=JQ����FQJEF=������
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6O�������1DVORY�QD�RYRMQLFL�LQ�SLVPR�%DUWRORPHD�&DGDPXUD�0RUJDQWHMD�RàHWX
0DUFX�&DGDPXUX��3$.��'UXËLQVNL�DUKLY�&DGDPXUR�������I������

)LJ�������$GGUHVV�RQ�WKH�HQYHORSH�DQG�OHWWHU�RI�%DUWRORPHR�&DGDPXUD�0RUJDQWH
WR�KLV�IDWKHU�0DUFR�%DUWRORPHR��3$.��)DPLO\�$UFKLYHV�&DGDPXUR�������I������
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6O�����5DàXQ�LQ�SRWUGLOR�R�SRJUHEQLK�VWURÉNLK�]D�0DULDQQH�8UEDQL�&DODIDWL��SRNRSDQR�Y�3DUL]X
����VHSWHPEUD�������3$.��'UXËLQVNL�DUKLY�&DGDPXUR�������I����E��

)LJ�����,QYRLFH�DQG�FHUWLILFDWH�RI�IXQHUDO�FRVWV�IRU�0DULDQQH�8UEDQL�&DODIDWL��EXULHG�LQ�3DULV
RQ����6HSWHPEHU��������3$.��)DPLO\�$UFKLYHV�&DGDPXUR�������I����E��

.OMXE� IL]LáQL� SUL]DGHWRVWL� LQ�PRUDOQL� SRWUWRVWL� MH� &D�
ODIDWL� YHQGDUOH� VOHGLO� GRJDMDQMX� Y� VYRML� LVWUVNL� SUHIHNWXUL
LQ� ]DWHP� Y� LQWHQGDQFL�� NMHU� PX� MH� ELOD�� NRW� UHáHQR�� ]
0DUPRQWRYR� UHRUJDQL]DFLMR� ,OLUVNLK� SURYLQF� QDPHQMHQD
IXQNFLMD�LQWHQGDQWD��D�MR�MH�Y�QMHJRYL�RGVRWQRVWL�RSUDYOMDO
*��9HUJRWWLQL��QHNGDQML�SRGSUHIHNW�Y�5RYLQMX�

3RVHEHQ�VWDWXV�,VWUVNH�LQWHQGDQFH�V�VHGHÌHP�Y�.RSUX
MH�1DSROHRQ�]DGUÌDO�GR�NRQFD�MXQLMD�������NR�MH�ELOD�OH�
WD� SRGUHMHQD� SURYLQFLDOQL� LQWHQGDQFL� Y� 7UVWX�� 'QH� ���
MXQLMD� ����� MH� QRYL� JHQHUDOQL� JXYHUQHU� ,OLUVNLK� SURYLQF
+HQUL� %HUWUDQG� QDPUHá� L]GDO� XND]�� GD� VR� XNLQMHQH� YVH
VWDUH� LQWHQGDQFH�� WXGL� WLVWD� Y� .RSUX�� NL� MH� SRVWDOD� SRG�
UHMHQD�QHSRVUHGQR�VYRML�SURYLQFLDOQL�LQWHQGDQFL�Y�7UVWX�
%HUWUDQGRYD� ÊWXGLMD� R� EROMÊL� FHVWQL� SRYH]DYL� ]� ,VWUR� LQ
WHQGHQFD� SR� ]DXVWDYLWYL� LWDOLMDQVNHJD� QDFLRQDOL]PD� Y
,VWUL�VWD�����VHSWHPEUD������SULYHGOL�GR�1DSROHRQRYHJD
GHNUHWD�R�RGFHSLWYL�SD]LQVNHJD�NDQWRQD�L]�&LYLOQH�+UYDW�
VNH� WHU� QMHJRYL� YNOMXáLWYL� N� ,VWUL�� 7DNR� MH� ELOD� SRG� LVWR
XSUDYR� ]GUXÌHQD� FHORWQD� ,VWUD�� QHNGDQMD� EHQHÊND� ,VWUD�
7UVW�LQ�3D]LQVND�JURILMD��&HORWHQ�LVWUVNL�SRORWRN�]DKRGQR
RG�8áNH�VH�MH�WDNR�SR�YHá�NRW�����OHWLK�]QRYD�]QDÊHO�Y
HQRWQL� SRNUDMLQL� NRW� �,OLUVNL� GHSDUWPD��� V� WHP�SD� MH� WXGL

SUYLá�SULÊOR�GR�SRHQRWHQMD�XSUDYQHJD� VLVWHPD�QHNGDQMH
EHQHÊNH� LQ� DYVWULMVNH� ,VWUH�� REHQHP� SD� MH� 7UVW� SRVWDO
JODYQR�PHVWR�LVWUVNH�LQWHQGDQFH��&UQNRYLß�������������

)XQNFLMR� LQWHQGDQWD� MH� SUHY]HO� PODGL� /XFLHQ�ePLOH
$UQDXOW� LQ�MR�MH�V�SUHFHMÊQMR�PHUR�VWURJRVWL�RSUDYOMDO�GR
]DáHWND�PDUFD�������$QJHOR�&DODIDWL��NL�MH�ELO�ÊH�YHGQR
QD�RNUHYDQMX� Y� 3DUL]X� LQ� MH� ]DUDGL� VWURÊNRY� ]GUDYOMHQMD
]DÊHO� Y� KXGR� ILQDQáQR� VWLVNR�� MH� ]DHQNUDW� ]DPDQ� áDNDO
SULORÌQRVWL�QD�NDNR�YLGQHMÊR�IXQNFLMR�Y�QRYL�VHVWDYL� ,OLU�
VNLK� SURYLQF�� 2G� VHSWHPEUD� ����� WDNR� VOHGLPR� QMHJR�
YLP�SUL]DGHYDQMHP��GD�EL�V�SURÊQMDPL��QDVORYOMHQLPL�QD
GUÌDYQHJD�VHNUHWDUMD�'DUXMD��SD�WXGL�VDPHJD�1DSROHRQD�
]QRYD� SULGRELO� QMHJRYR� ]DXSDQMH� LQ� QDNORQMHQRVW� WHU
PRUGD� NDNR� RG� SRPHPEQHMÊLK� IXQNFLM� Y� ,OLUVNLK� SUR�
YLQFDK��,]áUSQR�SRURáLOR��NL�JD�MH�1DSROHRQX�JOHGH�&D�
ODIDWLMHYHJD� VWDQMD� LQ� QMHJRYLK� GRWHGDQMLK� ]DVOXJ� SRVODO
$QWRQLR�$OGLQL��GUÌDYQL�VHNUHWDU� ,WDOLMDQVNHJD�NUDOMHVWYD�
VLFHU�UD]RGHYD�QMHJRY� WHÌDN�JPRWQL� LQ�SVLKLáQL�SRORÌDM�
WRGD� 1DSROHRQ� VH� MH� ]D� &DODIDWLMHYR� LPHQRYDQMH� ]D
LQWHQGDQWD� ,VWUVNH� SURYLQFH� RGORáLO� ÊHOH� PDUFD� �������

9HUMHWQR�VR�SUHGYVHP�WHÌNH�UD]PHUH��NL�VR�NOMXE�1DSR�
OHRQRYLP� ]PDJDP�QD�QHPÊNLK� ERMLÊáLK� VSRPODGL� ����

�� +AG=F� =H=B=PEFARED�EJ��H@EJEFARED�LEOAI�CNKBQ�!=NQFQ�KVENKI=�+=LKHAKJQ�K>F=RHF=�0=>=� ���������������
��&V�JFED�FA�N=VRE@JK�@=�FA
 =H=B=PEF=� >ER=JFA� EJ� V@N=RHFAJFA� R� -=NEVQ� OP=HK� ������� BN=JGKR� RGHFQÜJK� O� OPNK
GE� LKCNA>=� DÜANGA��JPKEJAPPA� EJ� OKLNKCA�*=NE=JJA
2N>=JE�
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6O�����&DODIDWLMHY�SRWQL�OLVW�RE�SRYUDWNX�L]�3DUL]D��PDUFD�������3RNUDMLQVNL�PX]HM�.RSHU��
)LJ�����&DODIDWL£V�SDVVSRUW�DIWHU�KLV�UHWXUQ�IURP�3DULV��0DUFK�������5HJLRQDO�0XVHXP�.RSHU��

]DYODGDOH� Y� ,OLUVNLK� SURYLQFDK�� SULSRPRJOH�� GD� MH� IUDQ�
FRVNL� FHVDU� ÊH� HQNUDW� L]NRULVWLO� &DODIDWLMHYR� SULYUÌHQRVW�
VSRVREQRVW� LQ� SUL]DGHYQRVW� WHU� PX� NRQáQR� ��� DSULOD
����� SRYHULO� IXQNFLMR� LVWUVNHJD� LQWHQGDQWD�� 7DNR� VH� MH
SULáHOR� ÊH� ]DGQMH�� NUDWNR� REGREMH� VODYH�� D� WXGL� ]DWRQ
QMHJRYH�NDULHUH�

=$./-8Ý(.

&HORWQR� REGREMH� RG� ����� SD� GR� SURSDGD� ,OLUVNLK
SURYLQF� R]LURPD� GXQDMVNHJD� NRQJUHVD� �������� ODKNR
R]QDáLPR� NRW� QHNDNÊQR� SUHKRGQR� REGREMH�� Y� NDWHUHP
VR� YVH� QRWUDQMH� XSUDYQR�WHULWRULDOQH� VSUHPHPEH� LPHOH
EROM�DOL�PDQM�SURYL]RULáHQ�]QDáDM��.OMXE� WHPX�VR�YVH� WH

NUDWNRURáQH�XSUDYQH�LQ�VRGQH�VSUHPHPEH�LPHOH�WXGL�YH�
OLN�SROLWLáQL� SRPHQ�� VDM� VR� SURFHVL� OLNYLGDFLMH� IHYGDOQLK
SROLWLáQLK� VWUXNWXU� LQ� SULáHWNL� QMLKRYH� SUHREUD]EH� RPR�
JRáLOL�REOLNRYDQMH�PHÊáDQVNH�GUXÌEH�LQ�GUÌDYH�

6� SURSDGRP� %HQHÊNH� UHSXEOLNH� MH� ,VWUD� SULÊOD� L]
RNYLUD� GRNDM� DQDKURQLVWLáQHJD� GUÌDYQHJD� VLVWHPD�� NL� MH
QD�]DáHWNX�LQGXVWULMVNH�GREH�LQ�YHOLNLK�UHIRUPQLK�JLEDQM
���� VWROHWMD� ND]DO� OH�PDOR� SULODJRGOMLYLK� VSRVREQRVWL� ]D
QRYH�SURGXNFLMVNH�RGQRVH� LQ�KLWUHMÊL� GUXÌEHQR�SROLWLáQL
UD]YRM�� 6� SDGFHP� 6HUHQLVVLPH� MH� ELOD� KNUDWL� XNLQMHQD
VNRUDM�����NP�GROJD�PHGGUÌDYQD�PHMD��NL�MH�QHQDUDYQR
GHOLOD� LVWUVNL� SRORWRN� LQ� ÊH� GRGDWQR� DWRPL]LUDOD� ÌH� WDNR
PDMKQH�XSUDYQH�HQRWH�LQ�HWQLMH��GURELOD�QMHQH�SULURGQR�
JHRJUDIVNH�UHVXUVH�LQ�RGYUDáDOD�EHQHÊNR�,VWUR�RG�QMHQHJD
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QDUDYQHJD�]DOHGMD��DYVWULMVNR� ,VWUR�SD�RG�QMHQLK�QDMEOLÌ�
MLK�QDUDYQLK�SULVWDQLÊá��&UQNRYLß�������������

9�SUYHP�DYVWULMVNHP�REGREMX�VR�VH�WDNR�ÌH�OHWD�����
]DáHOH� QDND]RYDWL� YHOLNH� VSUHPHPEH� Y� SRNUDMLQVNHP
VLVWHPX�V�WHP��GD�MH�SULÊOR�GR�VSRMLWYH�QHNGDQMH�EHQHÊNH
,VWUH� LQ� 7UVWD� Y� ]GUXÌHQL� WUÌDÊNR�LVWUVNL� JXEHUQLM� V� VHGH�
ÌHP� Y� 7UVWX�� 8SUDYQD� VSRMLWHY� MH� LPHOD� SUHGYVHP� EOD�
JRGHMQH�HNRQRPVNH�XáLQNH�]D�LVWUVNR�JRVSRGDUVWYR��NL�MH
ODKNR� RGVOHM� VYRERGQR� L]YDÌDOR� VYRMH� SURGXNWH� QD
WUÌDÊNL�WUJ��D�MH�L]JXED�SROLWLáQH�VDPRVWRMQRVWL�Y�QHNGDQML
EHQHÊNL� ,VWUL� L]]YDOD�GRORáHQR�REÌDORYDQMH� LQ�RGSRU�GR
DYVWULMVNHJD� ELURNUDWVNHJD� VLVWHPD� ]ODVWL� SUL� PHÊáDQVNLK
NURJLK� LQ� L]REUDÌHQVWYX�� NL� MH� ELOR� ÌH� SRG� PRáQLP
YSOLYRP� IUDQFRVNLK� UHYROXFLRQDUQLK� LGHM� LQ� IUDQNRILOVNH
VWUXMH�RNURJ�$QJHOD�&DODIDWLMD� �4XDUDQWRWWL�� ������ ����
�����

7H�WHÌQMH�LQ�SULáDNRYDQMD�VR�NXOPLQLUDOD�Y�áDVX�SUYH
IUDQFRVNH� ]DVHGEH�� Y� ]DáHWQHP� REGREMX� URPDQWLáQHJD
SUHEXMDQMD� LWDOLMDQVNHJD� PHÊáDQVWYD�� NL� VH� MH� ]DáHOR
]DYHGDWL� VYRMH� QDFLRQDOQH� SULSDGQRVWL� LQ� MH� ELOR� ]DWR
QDYGXÊHQR� QDG� SULNOMXáLWYLMR� N� ,WDOLMDQVNHPX� NUDOMHVWYX
�0DUXÊLá������������

9HOLNH�VSUHPHPEH�Y� WUDGLFLRQDOQLK�XUEDQLK� LQ� UXUDO�
QLK� VNXSQRVWLK�� NL� VR� L]]YDOH� UDGLNDOQR� ODLFL]DFLMR� MDY�
QHJD�ÌLYOMHQMD�SD�WXGL�VWURJ�QDG]RU�GUÌDYQLK�REODVWL�QDG
FHUNYHQLPL�]DGHYDPL��WHU�QHQD]DGQMH�QRY�GDYáQL�VLVWHP�
YRMDÊND� NRQVNULSFLMD� LQ� FHOLQVND� ]DSRUD�� SD� VR� RE� SUL�
YUÌHQFLK�QRYH�IUDQFRVNH�REODVWL�PQRÌLOH�WXGL�ÊWHYLOR�QDV�
SURWQLNRY�� ]ODVWL� PHG� SRGHÌHOVNLP� SUHELYDOVWYRP�� ]
XYHGER�FHOLQVNH�]DSRUH�SD�WXGL�PHG�WUJRYFL�LQ�REUWQLNL�

1DSROHRQ� MH� SR� OHWX� ����� Y� SURFHVX� LQVWDOLUDQMD
,OLUVNLK�SURYLQF�LQ�RGUHGE�R�GRNRQáQHP�RUJDQL]DFLMVNR�
SROLWLáQHP�VLVWHPX��NL�MH�WUDMDO�YVH�GR�MHVHQL�������]ODVWL
JOHGH�XSUDYQR�SUDYQH�XUHGLWYH�GHÌHO�NDVQHMÊHJD�$YVWULM�
VNHJD� SULPRUMD�� OH� GRNRQáDO� SURFHV�� NL� JD� MH� OHWD� ����

SULáHOD� ÌH� $YVWULMD� ]� ]GUXÌLWYLMR� ELYÊH� EHQHÊNH� ,VWUH� LQ
7UVWD��1DSROHRQ�SD�VH�MH�QD�SRGODJL�%HUWUDQGRYH�ÊWXGLMH
RGORáLO�ÊH�]D�YNOMXáLWHY�SD]LQVNHJD�NDQWRQD��7DNR�MH�ELOD
SRG� LVWR� XSUDYR� ]GUXÌHQD� FHORWQD� ,VWUD�� QHNGDQMD� EH�
QHÊND�,VWUD��3D]LQVND�JURILMD�LQ�DYVWULMVNL�7UVW��V�WHP�SD�MH
WXGL�SUYLá�SULÊOR�GR�SRHQRWHQMD�XSUDYQHJD� VLVWHPD�QHN�
GDQMH�EHQHÊNH� LQ� DYVWULMVNH� ,VWUH� V�7UVWRP�NRW�XSUDYQLP
VUHGLÊáHP��%HQXVVL������������

/HWR���������VH�WRUHM�WDNR�Y�RÌMHP�UHJLRQDOQHP��NRW
ÊLUÊHP�QDFLRQDOQHP�RNYLUX�NDÌH�NRW�HQR�SUHORPQLK�RE�
GRELM� LVWUVNH� ]JRGRYLQH�� Y� NDWHUHP� VR� VH� SUYLNUDW� L]SR�
VWDYLOL� ÊLUÊL�GUXÌEHQR�HNRQRPVNL��SROLWLáQL� LQ�QDFLRQDOQL
YLGLNL��NL�VR�PHG�����VWROHWMHP�]�QDFLRQDOQR�SUHEXMR� LQ
RVYHÊáHQRVWMR� WXNDM� ÌLYHáHJD� SUHELYDOVWYD� SUHUDÊáDOL� Y
áHGDOMH�KXMÊH�QDFLRQDOQH�DQWDJRQL]PH�

5D]SRORÌOMLYL�DUKLYVNL�YLUL��]ODVWL�L]�GUXÌLQVNHJD�IRQGD
&DGDPXUR�0RUJDQWH�� NL� YNOMXáXMHMR� YHáML� GHO� &DODIDWL�
MHYH� ]DSXÊáLQH�� NDNRU� WXGL� OLWHUDWXUD� ]� REMDYR� GRNX�
PHQWRY� &DODIDWLMHYHJD� SROLWLáQHJD� GHORYDQMD�� QXGLMR
YSRJOHG�Y�PQRJH�GRVOHM�ÊH�SUHPDOR�UD]LVNDQH�VHJPHQWH
WHJD�GRJDMDQMD��YHQGDU�ER�SRWUHEQR�]D�NRPSOHNVQHMÊR�LQ
EROM�SRJOREOMHQR�SRGRER�R�GHORYDQMX� LVWUVNH�GHSXWDFLMH
Y� XSUDYQR�SUDYQL� UHRUJDQL]DFLML� ,OLUVNLK� SURYLQF�� NL� MH� Y
SROHWQLK� LQ� MHVHQVNLK� PHVHFLK� OHWD� ����� SRWHNDOD� Y
3DUL]X��NDNRU�R�WHP�REGREMX�QD�VSORÊQR��SRVHáL�WXGL�SR
IUDQFRVNLK�LQ�LWDOLMDQVNLK�DUKLYVNLK�YLULK�SD�WXGL�WHGDQMHP
áDVRSLVMX�

9VHNDNRU� YHOMD� WHPHOMQH� SULGRELWYH� IUDQFRVNH� GREH
VSRÊWRYDWL� WXGL� QD� RVQRYL� DGPLQLVWUDWLYQLK� RGUHGE� NDV�
QHMÊH� DYVWULMVNH� GUÌDYQH�XSUDYH�� Y� NDWHUL� VH� NDÌH� NRQWL�
QXLWHWD�SUHGKRGQLK�NRQFHSFLM��VDM� MH�ELO�HGLQL�NRKH]LYQL
GHMDYQLN� QD� ]JRGRYLQVNR�LQVWLWXFLRQDOQL� UDYQL� SUDY� áDV
1DSROHRQD��NL�MH��áHSUDY�OH�]D�NUDWHN�áDV��SRG�LVWR�XSUD�
YR� LQ� ]DNRQLNRP� ]GUXÌLO� R]HPOMD�� NL� VR� NDVQHMH� WYRULOD
$YVWULMVNR�SULPRUMH��'RUVL�������������
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6DOYDWRU�É,7.2
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��VDOYDWRU�]LWNR#JPDLO�FRP

6800$5<

+HDGHG�E\�WKH�3UHIHFW�$QJHOR�&DODIDWL��WKH�,VWULDQ��DQFLHQ�UnJLPH��ZLWQHVVHG�D�UHODWLYHO\�UDSLG�DGDSWDWLRQ�WR�QHZ
SROLWLFDO�� DGPLQLVWUDWLYH�� MXGLFLDO� DQG� VRFLDO� FRQGLWLRQV� ������������ UHVXOWLQJ� IURP� WKH� QHZ� )UHQFK� OHJLVODWLRQ
LQWURGXFHG� LQ� WKH�DIWHUPDWK�RI� WKH� IDOO�RI� WKH�9HQHWLDQ�5HSXEOLF� LQ������DQG�DIWHU� WKH� ILUVW�$XVWULDQ�SHULRG� ������
������

'XULQJ� WKH� SHULRG� RI� 5RPDQWLF� QDWLRQDO� DZDNHQLQJ�� WKH� ,WDOLDQ� SRSXODWLRQ� DSSODXGHG� WKH� LQFRUSRUDWLRQ� RI� WKH
,VWULDQ�'HSDUWPHQW�LQWR�WKH�.LQJGRP�RI�,WDO\���D�PHDVXUH�WKURXJK�ZKLFK�1DSROHRQ�HQFRXUDJHG�DQG�LPSOHPHQWHG�WKH
QDWLRQDO�SULQFLSOH��+RZHYHU��QRW�RQO\� WKH� ,WDOLDQV� LQ� ,VWULD��EXW�DOVR� WKH� ,WDOLDQ�JRYHUQPHQW� LQ�0LODQ�� DQG�&DODIDWL�
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ZKR�KDG�EHHQ�DSSRLQWHG�%DURQ�RI� WKH�.LQJGRP�RI� ,WDO\� IRU�KLV�DFKLHYHPHQWV� LQ�JRYHUQLQJ� WKH� ,VWULDQ�'HSDUWPHQW�
DFFHSWHG� WKH� LQFRUSRUDWLRQ� RI� ,VWULD� LQ� WKH� ,OO\ULDQ� SURYLQFHV� ������������ ZLWK� FRQVLGHUDEOH� UHVLVWDQFH�� :KHQ
&DODIDWL�KHDGHG�WKH�,OO\ULDQ�GHSXWDWLRQ��ZKLFK�LQ�-XO\������DWWHQGHG�WKH�FHUHPRQ\�FHOHEUDWLQJ�WKH�ZHGGLQJ�EHWZHHQ
1DSROHRQ� DQG� 0DULH� /RXLVH� DQG� WKH� WDONV� RQ� WKH� IXWXUH� DGPLQLVWUDWLYH� DQG� OHJDO� UHRUJDQL]DWLRQ� RI� WKH� ,OO\ULDQ
3URYLQFHV�KHOG�LQ�WKH�&RXQFLO�RI�6WDWH��KH�ZDQWHG�WR�FRQYLQFH�WKH�(PSHURU�WR�NHHS�,VWULD�LQ�WKH�.LQJGRP�RI�,WDO\��\HW
WKH�ILUH�DW�WKH�$XVWULDQ�(PEDVV\�FODLPHG�WKH�OLYHV�RI�KLV�GDXJKWHU�DQG�ZLIH��URRWHG�KLP�WR�WKH�EHG�IRU�PRUH�WKDQ�WZR
\HDUV� DQG�� FRQVHTXHQWO\�� UHPRYHG� KLP� IURP� WKH� SROLWLFDO� DUHQD�� 'XULQJ� KLV� DEVHQFH�� ,VWULD� ZLWQHVVHG� GUDVWLF
DGPLQLVWUDWLYH�DQG�VRFLDO�FKDQJHV�� LQ�6HSWHPEHU�������1DSROHRQ�XQLILHG� WKH� IRUPHU�9HQHWLDQ�DQG�$XVWULDQ� ,VWULDV�
LQFOXGLQJ�7ULHVWH�� LQWR�WKH��,OO\ULDQ�'HSDUWPHQW���ZKLFK�PHDQW�WKDW� WKH�WZR�DGPLQLVWUDWLYH�V\VWHPV�PHUJHG�LQWR�RQH
DQG�WKDW�7ULHVWH�EHFDPH�WKH�FDSLWDO�RI�WKH�,VWULDQ�,QWHQGDQFH��&DODIDWL�ZDV�ILQDOO\�DSSRLQWHG�,QWHQGDQW�DV�ODWH�DV�$SULO
�����ZKHQ�WKH�HQG�RI�WKH�,OO\ULDQ�3URYLQFHV�ZDV�QHDU�

.H\�ZRUGV��,VWULDQ�'HSDUWPHQW��3UHIHFW�$QJHOR�&DODIDWL��,OO\ULDQ�GHSXWDWLRQ��3DULV��,OO\ULDQ�3URYLQFHV

9,5,�,1�/,7(5$785$

$56��*L,3�������������$UKLY�UHSXEOLNH�6ORYHQLMH��$56��
*ODYQL�LQWHQGDQW�,OLUVNLK�SURYLQF��,QWHQGDQW�*nQnUDO�GHV
3URYLQFHV� LOO\ULHQQHV�� ���������� �*L,3� ������������ 6,
$6�����'HSXWDFLMD�,OLUVNLK�SURYLQF�N�FHVDUMX��IDVF��ÊW����
2.69.��'2����� ��2VUHGQMD� NQMLÌQLFD� 6UHáND�9LOKDUMD
.RSHU� �2..��� 'RPR]QDQVNL� RGGHOHN� ������ �'2� �����
�/LEUR�VSHVH�GL�$QJHOR�&DODIDWL�GXUDQWH� LO� VXR�YLDJJLR�D
3DULJL�������������
3$.��'$&0���3RNUDMLQVNL�DUKLY�.RSHU��3$.���'UXÌLQVNL
DUKLY�&DGDPXUR�0RUJDQWH��'$&0���6,���������

$SROORQLR��$�� ��������/
,VWULD�9HQHWD�GDO������DO������
*RUL]LD�� ,VWLWXWR� 5HJLRQDOH� SHU� OD� &XOWXUD� ,VWULDQD� �
/LEUHULD�(GLWULFH�*RUL]LDQD�
%HQXVVL��%����������3ROD�QHOOH�VXH�LVWLWX]LRQL�PXQLFLSDOL
GDO������DO�������$WWL�H�PHPRULH�GHOOD�6RFLHWD
�,VWULDQD
GL�$UFKHRORJLD�H�6WRULD�3DWULD������3DUHQ]R�3RUHá�����
&RVVDU�� 5�� 0�� ����������� /
DYYRFDWR� $QJHOR� &DODIDWL�
3UHIHWWR�� EDURQH� HG� LQWHQGDQWH� QDSROHRQLFR� ������
�������$UFKHRJUDIR�7ULHVWLQR���������7ULHVWH��������
&UQNRYLÜ��*����������$GPLQLVWUDWLYQR�WHULWRULMDOQR�XVWURM�
VWYR�XSUDYQLK� L� VXGEHQLK�REODVWL�X� ,VWUL� X�YULMHPH�QMHQH
SROLWLáNH� LQWHJUDFLMH������������3UREOHPL�VMHYHUQRJ� -D�
GUDQD�����5LMHND����������
'RUVL�� 3�� �������� 'HÌHOQD� XVWDYD� LQ� QDáHOR� SUHGVWDY�
QLÊWYD�Y� ,VWUL� Y�GREL� UHVWDYUDFLMH��$QQDOHV����
���� .RSHU�
��������
0DUXÇLÞ�� *�� �������� $QJHOR� &DODIDWL�� 3ULVSHYNL� N� ELR�
JUDILML��$QQDOHV����
����.RSHU����������
0HOLN��9����������,OLUVNH�SURYLQFH�Y�VORYHQVNL�]JRGRYLQL�
=JRGRYLQVNL�áDVRSLV������/MXEOMDQD����������
5HLVS�� %�� =HOLQNRYD�� '�� �HGV��� �������� 1DSROHRQRYH
,OLUVNH� SURYLQFH� ���������� �� /HV� 3URYLQFHV� ,OO\ULHQQHV
GH�1DSROHRQ��/MXEOMDQD��1DURGQL�PX]HM�

.RODQRYLÜ�� -��� ÆXPUDGD�� -�� �HGV��� �������� 1DSROHRQ� LQ
QMHJRYD� XSUDYD� RE� Y]KRGQHP� -DGUDQX� LQ� QD� R]HPOMX
Y]KRGQLK�$OS������������$UKLYVNL�YRGQLN��=DJUHE��+U�
YDWVNL�GUÌDYQL�DUKLY�
4XDUDQWRWWL��*�� ��������7ULHVWH� H� /
,VWULD� QHOO
HWj� QDSR�
OHRQLFD��)LUHQ]H��)HOLFH�OH�0RQQLHU�
5RNVDQGLÜ��'����������+UYDWVNH�]HPOMH�� IUDQFXVND�UHYR�
OXFLMD�L�QDSROHRQVNL�UDWRYL��9��7RPLáLß�� -��HG����+UYDWVNH
]HPOMH� L� IUDQFXVND� UHYROXFLMD�� =DJUHE�� 3RYLMHVQL� PX]HM
+UYDWVNH��������
6DED�� *�� �������� 5HJHVWR� GHL� GRFXPHQWL� ULJXDUGDQWL
7ULHVWH�H�/
,VWULD�GXUDQWH�LO�SHULRGR�QDSROHRQLFR�HVLVWHQWL
QHJOL� DUFKLYL� GL� 3DULJL�� $UFKHRJUDIR� 7ULHVWLQR�� ������
7ULHVWH����������
6DODWD�� )�� �������� ,O� GLULWWR� G
,WDOLD� VX� 7ULHVWH� H� O
,VWULD�
7RULQR��%RFFD�
6FDUDEHOOR��*����������'D�&DPSRIRUPLR�DO�&RQJUHVVR�GL
9LHQQD�� O
LGHQWLWj� YHQHWD� VRVSHVD�� 9�� $UQDOGL�� *��� 3D�
VWRUH�� 6WRFFKL�� 0�� �HGV���� 6WRULD� GHOOD� FXOWXUD� 9HQHWD�
'DOO
HWj� QDSROHRQLFD� DOOD� SULPD� JXHUUD� PRQGLDOH�� ��
9LFHQ]D��1HUL�3R]]D�HGLWRUH�������
ÆXPUDGD��-����������/HV�SULQFLSDX[�WUDLWV�GH�OD�SROLWLTXH
QDSROpRQLHQQH� GDQV� OHV� 3URYLQFHV� LOO\ULHQQHV�� 9�� ÉXP�
UDGD�� -�� �HG���� 1DSROHRQ� QD� -DGUDQX� �� 1DSROpRQ� GDQV
/
$GULDWLTXH��.RSHU���=DGDU��=DORÌED�$QQDOHV��������
9RÇQMDN�� %�� �������� 8VWDYD� LQ� XSUDYD� LOLUVNLK� GHÌHO
������������� 3ULVSHYNL� N� QDXNX� R� UHFHSFLML� MDYQHJD
SUDYD� SUYHJD� IUDQFRVNHJD� FHVDUVWYD�� /MXEOMDQD�� 0DWLFD
VORYHQVND�
=ZLWWHU��)�� ��������2�VORYHQVNHP�QDURGQHP�YSUDÊDQMX�
/MXEOMDQD��6ORYHQVND�PDWLFD�
ÈLWNR��6����������9ORJD�LVWUVNHJD�SUHIHNWD�$QJHOD�&DODID�
WLMD�Y�NRQWHNVWX�SROLWLáQLK�LQ�GUXÌEHQLK�VSUHPHPE�Y�,VWUL
Y� OHWLK� ����������� 9�� ÉXPUDGD�� -�� �HG���� 1DSROHRQ� QD
-DGUDQX� �� 1DSROpRQ� GDQV� /
$GULDWLTXH�� .RSHU� �� =DGDU�
=DORÌED�$QQDOHV��������


