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3R� OHWX� ����� MH� YHOLN� GHO� DYWRKWRQLK� QHPÈNLK� SUHELYDOFHY�]DSXVWLO�0DULERU��9�PHVWR� VR� SULÈOL� QRYL� SULVHOMHQFL�
QDMYHß�V�3ULPRUVNH��3UDY�3ULPRUFL�VR��NRW�HNRQRPVNL��QDURGQRVWQL�LQ�SROLWLßQL�HPLJUDQWL�]�GHORYDQMHP�QD�SHYVNHP�
SURVYHWQHP�� VRFLDOQHP� LQ� QDURGQR�REUDPEQHP� SRGURßMX�� GDOL� GUXÊEHQHPX� LQ� NXOWXUQHPX� GRJDMDQMX� Y�0DULERUX
PHG� REHPD� YRMQDPD� QDMSRPHPEQHMÈL� SHßDW�� 3RVDPH]QLNL� VR� V� VYRMLP� GHORYDQMHP� RE� GRPDßLQLK� RGORßLOQR
SULVSHYDOL�N�VORYHQVNL�SRGREL�PHVWD��KNUDWL�SD�VR�NUHSLOL�QDURGQR�]DYHVW�0DULERUßDQRY��VDM�VR�ELOL�Y�JODYQHP�PRßQR
MXJRVORYDQVNR�RULHQWLUDQL��3ULPRUVNL�HPLJUDQWL�VR�ELOL�RUJDQL]LUDQL�Y�GUXÈWYX�-DGUDQ�LQ�1DQRV�

.OMXÞQH�EHVHGH��3ULPRUVNL�6ORYHQFL��3ULPRUFL�Y�0DULERUX��-DGUDQ��1DQRV
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'RSR�LO������JUDQ�SDUWH�GHL�WHGHVFKL�DXWRFWRQL�DEEDQGRQDURQR�0DULERU��/D�FLWWi�YLGH�VWDELOLUYLVL�QXRYL�LPPLJUDWL
SURYHQLHQWL� LQ� JUDQ� SDUWH� GDO� /LWRUDOH� VORYHQR�� 6RQR� VWDWL� SURSULR� TXHVW
XOWLPL�� LQ� TXDOLWi� GL� LPPLJUDWL� HFRQRPLFL�
QD]LRQDOL� H� SROLWLFL�� FRQ� OD� ORUR� SDUWHFLSD]LRQH� QHOOH� DWWLYLWi� VXO� FDPSR� FRUDOH�� FXOWXUDOH�� VRFLDOH� H� GL� GLIHVD
QD]LRQDOH�� D� GDUH� D� 0DULERU� O
LPSURQWD� SL|� VLJQLILFDWLYD�� $OFXQL� FRQ� OD� ORUR� DWWLYLWi� VYROWD� WUD� OD� JHQWH� ORFDOH
FRQWULEXLYDQR� ODUJDPHQWH� D� VFDOILUH� O
LPPDJLQH� VORYHQD� GHOOD� FLWWi� UDIIRU]DQGR� DOOR� VWHVVR� WHPSR� OD� FRVFLHQ]D
QD]LRQDOH�GHJOL�DELWDQWL�GL�0DULERU��HVVHQGR�JHQHUDOPHQWH� IRUWHPHQWH�FDUDWWHUL]]DWL�GD�XQ�RULHQWDPHQWR� MXJRVODYR�
*OL�LPPLJUDWL�GHO�/LWRUDOH�VORYHQR�VL�ULXQLYDQR�QHL�FLUFROL�-DGUDQ�H�1DQRV�

3DUROH�FKLDYH��6ORYHQL�GHO�/LWRUDOH��6ORYHQL�GHO�/LWRUDOH�LPPLJUDWL�D�0DULERU��-DGUDQ��1DQRV
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3UYD� VYHWRYQD� YRMQD� MH� SRPHQLOD� SUDYR� SUHORPQLFR
WXGL� ]D� SUHELYDOVWYR� 6ORYHQVNHJD� SULPRUMD� LQ� ,VWUH�� ,WD�
OLMDQVND�YRMDÊND�]DVHGED�RE�NRQFX�YRMQH�� L]KDMDMRáD� L]
WDMQH�/RQGRQVNH�SRJRGEH�L]�OHWD�������LQ�5DSDOVND�SR�
JRGED�L]�OHWD������VWD�WD�R]HPOMD�SULNOMXáLOL�N�,WDOLML��NL�MH
QRYRSULGREOMHQR�Y]KRGQR�SURYLQFR�SRLPHQRYDOD�9HQH�
]LD�*LXOLD��-XOLMVND�NUDMLQD���1RYD�GUÌDYQD�REODVW�LQ�XUH�
GLWHY� VWD� SULQHVOL� SUHELYDOFHP� -XOLMVNH� NUDMLQH� VLORYLWH
VSUHPHPEH�� NL� VR� YSOLYDOH� QD� SROLWLáQR�� NXOWXUQR�� JRV�
SRGDUVNR�LQ�GUXÌEHQR�ÌLYOMHQMH�

9� OHWLK� YRMDÊNH� RNXSDFLMH� VR� ELOH� SROLWLáQH� UD]PHUH
]HOR�]DRVWUHQH��3ROHJ�RNXSDFLMVNHJD� UHÌLPD�� NL� MH� NUDWLO
RVQRYQH� SUDYLFH� VORYHQVNHPX� LQ� KUYDÊNHPX� SUHELYDO�
VWYX�� MH� QDSHWRVW� XVWYDUMDOR� ÊH� GROJRWUDMQR� LQ� QHXáLQ�
NRYLWR� UHÊHYDQMH� PHMQLK� YSUDÊDQM�� NL� MH� ÊH� SRVHEHM� SR�
JORELOR�QDVSURWMD�PHG�LWDOLMDQVNR�LQ�VORYHQVNR�WHU�KUYDÊ�
NR�QDURGQR�NRPSRQHQWR��)HUHQF�HW�DO�������������

2VWUHPX� UHÌLPX�QD�YVHK�SRGURáMLK� ÌLYOMHQMD� VH� MH� ]
Y]SRQRP�IDÊL]PD�SULGUXÌLOD�ÊH�UD]QDURGRYDOQD�SROLWLND�
NL� MH� ELOD� XSHUMHQD� SURWL�PDQMÊLQDP�� ÉWHYLOQL� ]DNRQL� VR
SUHELYDOVWYX�3ULPRUVNH�LQ�,VWUH�YVH�EROM�RWHÌHYDOL�ÌH�WDNR
WHÌNR�ÌLYOMHQMH��/MXGMH�VR�WHÌNH�UD]PHUH�UHÊHYDOL�QD�YHá
QDáLQRY��(GHQ�RG�QMLK�MH�ELOR�L]VHOMHYDQMH��9HáLQRPD�VR
RGKDMDOL�Y�=DKRGQR�(YURSR�� -XÌQR�$PHULNR� �$UJHQWLQR�
LQ� VHYHGD� Y� .UDOMHYLQR� 6+6� R]�� NDVQHMH� Y� .UDOMHYLQR
-XJRVODYLMR��3R�QHSUHYHUMHQLK�RFHQDK�SULPRUVNLK� LQ� LVWU�
VNLK�HPLJUDQWVNLK�RUJDQL]DFLM�QDM�EL�VH�PHG�VYHWRYQLPD
YRMQDPD� L]VHOLOR� L]� -XOLMVNH� NUDMLQH� QDG� VWR� WLVRá
6ORYHQFHY� LQ� +UYDWRY�� 2G� WHJD� VH� MH� RNROL� ���� L]�
VHOMHQFHY� XVPHULOR� Y� -XJRVODYLMR�� NMHU� VR� VH� 3ULPRUFL
QDVHOLOL�]ODVWL�Y�6ORYHQLML��.DOF������������

9�0DULERU� MH� VLFHU� SULPRUVND� HPLJUDFLMD� ]DáHOD� SUL�
KDMDWL� ÌH� SUHG� SUYR� VYHWRYQR� YRMQR��9� JODYQHP� L]� JRV�
SRGDUVNLK�UD]ORJRY��3R�NRQáDQL�SUYL�VYHWRYQL�YRMQL�SD�MH
GRELOD�HPLJUDFLMD�L]�6ORYHQVNHJD�SULPRUMD�LQ�,VWUH�SROHJ
JRVSRGDUVNLK�PRWLYRY� SUHGYVHP� QDFLRQDOQL� LQ� SROLWLáQL
]QDáDM�

3UYL� YDO� 3ULPRUFHY� MH� Y�0DULERU� SULÊHO� ÌH� NPDOX� SR
NRQFX�SUYH�VYHWRYQH�YRMQH��0ODGH�3ULPRUFH� MH�Y� WD�GHO
6ORYHQLMH�SULSHOMDOD�ÌHOMD��GD� VH�YNOMXáLMR� Y�HQRWH��NL� VR
VH� SRG� SRYHOMVWYRP� JHQHUDOD� 5XGROID� 0DLVWUD� ERMHYDOH
]D� VHYHUQR�PHMR�� 7DNR� MH� VUHGL� QRYHPEUD� ����� QDVWDO
7UÌDÊNL�EDWDOMRQ��NL�MH�ÊWHO�����PRÌ�LQ����áDVWQLNRY��3R�
WRáQLN������������

3UYL� YDO� HPLJUDFLMH� SR� SUYL� VYHWRYQL� YRMQL� VH� MH
RVUHGRWRáLO�QD�PHVWD��/MXEOMDQD��0DULERU��&HOMH��.UDQM��9
0DULERUX� VR� 3ULPRUFL� Y� SUHFHMÊQML� PHUL� QDGRPHVWLOL
PDULERUVNH�1HPFH��NL�VR�VH�SR�OHWX������L]VHOLOL��9RYNR�
�����������

9�0DULERU� R]�� VSORK� Y� VHYHURY]KRGQR� 6ORYHQLMR� VR
HPLJUDQWL� SULKDMDOL� ]DUDGL� XJRGQLK� SRJRMHY� ÌLYOMHQMD� LQ
]DSRVORYDQMD�� =DSRVORYDOL� VR� VH� SUHGYVHP� Y� GUÌDYQLK
VOXÌEDK� �SROLFLMVNL� LQ�PHVWQL�XUDGQLNL��REUWQLNL�� WUJRYFL��

0HG� WHPL� SUYLPL� HPLJUDQWL� MH� ELOR� WXGL� YHOLNR� LQWH�
OHNWXDOFHY��RGYHWQLNRY��]GUDYQLNRY���NL�MLK�MH�0DULERU�ÊH
NDNR�SRWUHERYDO�

'R�NRQFD�GYDMVHWLK�OHW� MH�PRá�XJRWRYLWL��GD�VR�Y�VH�
YHURY]KRGQL� GHO� 6ORYHQLMH� SULKDMDOL� 3ULPRUFL� ]ODVWL� L]
SROLWLáQLK� UD]ORJRY�� ÉH� SRVHEHM� OHWD� ����� MH� Y� PHVWR
SULÊOR�YHOLNR�SULPRUVNLK�XáLWHOMHY�

6SORK� EL� ODKNR� XJRWRYLOL�� GD� SULPRUVNL� HPLJUDQWL�� NL
VR�SULÊOL�Y�GYDMVHWLK� OHWLK����� VWROHWMD�Y�0DULERU��QLVR� OH
]DSROQMHYDOL� SURVWLK� GHORYQLK� PHVW�� DPSDN� VR� V� VYRMR
WUGQR�VORYHQVNR�]DYHVWMR�LQ�WXGL�MXJRVORYDQVNR�SROLWLáQR
XVPHULWYLMR� PRáQR� YSOLYDOL� QD� GUXÌEHQR� GRJDMDQMH� Y
PHVWX�

9� WULGHVHWLK� OHWLK� MH� ELOR� PRÌQRVWL� ]DSRVORYDQMD� Y
PHVWX�PDQM��0RáQR� SD� VH� MH� Y� LQGXVWULML� 0DULERUD� SR�
]QDOD�WXGL�VYHWRYQD�JRVSRGDUVND�NUL]D��7DNR�MH�ELOR�3UL�
PRUFHP��NL�VR�SULKDMDOL�Y�WHP�REGREMX��SUHFHM�WHÌMH�SUL�
GRELWL�]DSRVOLWHY�LQ�MXJRVORYDQVNR�GUÌDYOMDQVWYR��ÉH�SR�
VHEHM�SR�OHWX�������NR�MH�,WDOLMD�YRMDÊNR�]DVHGOD�(WLRSLMR�
MH�SULEHÌDOR�YHOLNR�PODGLK�3ULPRUFHY��NL�VR�VH�WDNR�ÌHOHOL
L]RJQLWL�VOXÌHQMX�YRMVNH��*UDÊLá������������

0$5,%25�35('�3592�69(72912�92-12
,1�32�/(78�����

0DULERU� MH� ELO� SUHG� SUYR� VYHWRYQR� YRMQR� SRYVHP
QHPÊNR� PHVWR�� 7R� QDP� GRND]XMHMR� WXGL� VWDWLVWLNH�� 2
JRVSRGDUVNL� ÊLENRVWL� 6ORYHQFHY� Y�PHVWX� SUHG� SUYR� VYH�
WRYQR�YRMQR�JRYRUL�SRGDWHN��GD�MH�OH�����VORYHQVNR�JR�
YRUHáHJD�SUHELYDOVWYD�SODáHYDOR�GDYNH�QD�QHSUHPLáQLQH
LQ�GRKRGHN��/H�����RG������KLÊQLK�SRVHVWQLNRY�Y�PHVWX
MH� ELOR� VORYHQVNLK�� 3UL� JRVSRGDUVNHP� VRGLÊáX� MH� ELOR
UHJLVWULUDQLK����VORYHQVNLK� WUJRYVNLK�SRGMHWLM� LQ�NDU����
QHPÊNLK�� ,QGXVWULMD� MH� ELOD� YVD� Y� QHPÊNLK� URNDK� �3LUFK�
HJJHU���������������

.RW�SRVOHGLFD�QHPÊNH�JRVSRGDUVNH�PRáL� LQ� SRQHP�
áHYDQMD� Y� PHVWX� QL� ELOR� QLWL� HQH� MDYQH� OMXGVNH� ÊROH� V
VORYHQVNLP�XáQLP�MH]LNRP��OH�QLÌML�UD]UHGL�QD�JLPQD]LML
VR� LPHOL� Y]SRUHGQLFH� ]� GHOQLP� VORYHQVNLP� XáQLP� MH]L�
NRP�� 9� PHVWX� MH� ELOD� QHPÊáLQD� XUDGQL�� SD� WXGL� SR�
JRYRUQL�MH]LN���6ORYHQVNL�%UDQLN������������������

,QWHQ]LYQR�SRQHPáHYDQMH�MH�L]YDMDO�GUÌDYQL�DSDUDW�V
ÊROVWYRP��YRMVNR��VRGVWYRP��]�RUJDQL]DFLMDPL�'HXWVFKHU
6FKXOYHUHLQ�� 6�GPDUN� LQ� +HLPVWDWW�� 3ROLWLáQL� LQ� JRVSR�
GDUVNL�SULWLVN�1HPFHY�� ]ODVWL� QD� VORYHQVNH� GRVHOMHQFH�Y
PHVWR�� VH� MH� ND]DO� RE� ÊWHWMX� SUHELYDOVWYD�� 1HPÊND� VWD�
WLVWLND�MH�QDPHVWR�NULWHULMD�QDURGQRVWL�XSRUDEOMDOD�NULWHULM
SRJRYRUQHJD� MH]LND�� /HWD� ����� VR� XJRWRYLOL�� GD� ÌLYL� Y
0DULERUX� OH� ���� VORYHQVNR� JRYRUHáLK� SUHELYDOFHY�� áH�
SUDY�MH�YHá�NRW�SRORYLFD�SUHGYRMQHJD�PDULERUVNHJD�SUH�
ELYDOVWYD�ELOD�VORYHQVNHJD�URGX��1HPÊNL�QDFLRQDOL]HP�MH
RGUHNDO�6ORYHQFHP�SUDYLFR�GR�VORYHQVNHJD�MH]LND�

1HPÊNL� SULWLVN� MH� YSOLYDO� QD� ]DRVWULWHY� QDURGQRVWQLK
ERMHY�� VSRGEXGLO� SD� MH� WXGL� SROLWLáQR� LQ� NXOWXUQR� GHOR�
YDQMH�PDULERUVNLK�6ORYHQFHY��.OMXE�PDMKQL�JRVSRGDUVNL
PRáL� MH� ELO� ]D� ÊWDMHUVNH� 6ORYHQFH� 0DULERU� SRPHPEQR
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NXOWXUQR�VUHGLÊáH��ËH�RG� OHWD������ MH� Y�PHVWX�GHORYDOD
6ORYDQVND� áLWDOQLFD�� ]QRWUDM� NDWHUH� SD� VR� NPDOX� ]DVQR�
YDOL� VORYHQVNR� JOHGDOLÊáH�� JODVEHQR� GHMDYQRVW� LQ� NQMLÌ�
QLFR�V�áLWDOQLFR��3$0��6à0��36à��ÊN�����

7RGD� SROLWLáQD� ORáLWHY� 6ORYHQFHY� QD� NDWROLÊNL�� OLEH�
UDOQL� LQ� VRFLDOLVWLáQL� WDERU� MH� SRWHJQLOD� ]D� VHERM� ORáLWHY
WXGL� QD� NXOWXUQHP� SRGURáMX�� 7DNR� MH� GRELOD� áLWDOQLFD
OLEHUDOQL�]QDáDM��6ORYHQVNL�GHODYFL�VR�GHORYDOL�Y�%UDOQHP
LQ� SHYVNHP� GUXÊWYX� 0DULERU�� .DWROLÊNL� WDERU� MH� RUJD�
QL]LUDO� VYRMD� L]REUDÌHYDOQD��SHYVND�� WHORYDGQD� LQ� GUXJD
GUXÊWYD��3RPHPEQD�NXOWXUQD��QDURGQR�REUDPEQD� LQ� NU�
ÊáDQVNR�VRFLDOQD� RUJDQL]DFLMD� MH� ELOD� 6ORYHQVND� NUÊáDQ�
VNR�VRFLDOQD� ]YH]D� ]D� ÉWDMHUVNR�� 1MHQD� RVUHGQMD� NQMLÌ�
QLFD�MH�SUHVHJDOD�6�GPDUNLQR�QHPÊNR�NQMLÌQLFR�Y�PHVWX�
=�XVWDQDYOMDQMHP�SURVYHWQLK�GUXÊWHY�QD�SRGHÌHOMX�SD�MH
SRPHPEQR� SRVHJOD� WXGL� QD� VORYHQVNR� SRGHÌHOMH�� 1D
SRGURáMX� L]GDMDQMD� LQ� UD]ÊLUMDQMD� NQMLJ� WHU� SRGSLUDQMD
GRPROMXEQLK�áDVRSLVRY�MH�LPHOR�SRPHPEQR�YORJR�.DWR�
OLÊNR� WLVNRYQR�GUXÊWYR�� NL� VL� MH� OHWD� ����� SULGRELOR� WXGL
WLVNDUQR�

/LEHUDOQR�RSUHGHOMHQL�PHÊáDQL�VR�Y�OHWLK����������
L]GDMDOL�6ORYHQVNL�QDURG��NDWROLÊNR�XVPHUMHQL�SD�6ORYHQ�
VNL�JRVSRGDU��=JUDMHQ� MH�ELO�1DURGQL�GRP��JRVSRGDUVNR
LQ�NXOWXUQR� ]DYHWLÊáH� ÊWDMHUVNLK�6ORYHQFHY� LQ� VHGHÌ� ÊWH�
YLOQLK� GUXÊWHY�� /HWD� ����� MH� ELOR� XVWDQRYOMHQR� ]QDQVW�
YHQR�=JRGRYLQVNR�GUXÊWYR�]D�6ORYHQVNR�ÉWDMHUVNR��NL� MH
L]GDMDOR�à=1� �àDVRSLV�]D�]JRGRYLQR� LQ�QDURGRSLVMH�� LQ
]DVQRYDOR� VYRMR�]QDQVWYHQR�NQMLÌQLFR� LQ�PX]HM� �3RWRá�
QLN��������

6ORYHQFL� Y� 0DULERUX� VR� ]� RUJDQL]LUDQLP� NXOWXUQR�
SURVYHWQLP��]QDQVWYHQLP�LQ�QDURGQR�REUDPEQLP�GHORP
SUHG� OHWRP�������NOMXE�SROLWLáQL� UD]FHSOMHQRVWL�� VSUHPL�
QMDOL�PHVWR�Y�NXOWXUQR�VUHGLÊáH�ÊWDMHUVNLK�6ORYHQFHY�

0Rá�SRGUDYVNHJD� VORYHQVWYD� VH� MH�SRND]DOD� RE� UD]�
VXOX�$YVWULMH�OHWD�������NR�VWD�JHQHUDO�5XGROI�0DLVWHU�LQ

1DURGQL�VYHW�]D�ÉWDMHUVNR�QD�áHOX�V�.DUORP�9HUVWRYÊNRP�
Y� SUDYHP� WUHQXWNX� LQ� V� SRWUHEQR� RGORáQRVWMR� XVWYDULOD
SRJRMH� ]D� SULNOMXáLWHY� 0DULERUD� N� 'UÌDYL� 6ORYHQFHY�
+UYDWRY� LQ� 6UERY�� NL� VH� MH� ]GUXÌLOD� ��� GHFHPEUD� LVWHJD
OHWD�V�.UDOMHYLQR�6UELMR�LQ�àUQR�JRUR�Y�.UDOMHYLQR�6UERY�
+UYDWRY� LQ� 6ORYHQFHY��1DURGQL� VYHW� ]D� 6ORYHQVNR� ÉWD�
MHUVNR�� NL� MH� LPHO� VHGHÌ� Y� 0DULERUX�� MH� WDNR� SUHY]HO
REODVW�QD�VYRMHP�REPRáMX��6ORYHQVNL�0DULERU� MH�Y�]JR�
GRYLQVNHP� WUHQXWNX� RGORáLO� VYRMR� XVRGR� VDP�� L]� VYRMH
PRáL�EUH]�/MXEOMDQH��]� ODVWQLP�YRMDÊWYRP��XUDGQLÊWYRP�
SROLWLáQLP�YRGVWYRP�LQ�WXGL�GHQDUMHP�

2EPHMQL� 0DULERU� MH� Y� QRYL� GUÌDYL� .UDOMHYLQL� 6+6
L]JXELO� VYRM� SUHMÊQML� JRVSRGDUVNR�SURPHWQL� SRORÌDM�
6SUHPHQLOD� VH� MH� QDURGQRVWQD� VWUXNWXUD� SUHELYDOVWYD�
8SRÊWHYDO�VH�MH�NULWHULM�PDWHUQHJD�MH]LND��WDNR�GD�MH�ELOR
Y�PHVWX�����6ORYHQFHY� LQ� OH�����1HPFHY� �3RSLV� VWD�
QRYQLÊWYD��������

3R� SRSLVX� OHWD� ������ NR� VR� SROHJ�PDWHUQHJD� MH]LND
XSRÊWHYDOL� ÊH� QDURGQRVW�� MH� Y� PHVWX� ÌLYHOR� ���� 6OR�
YHQFHY�LQ�OH����1HPFHY��6H�SUDYL��GD�MH�Y�GHVHWOHWMX�RG
����� GR� ����� ÊWHYLOR� 1HPFHY� ]QRYD� XSDGOR�� LQ� WR
SUHGYVHP�]DUDGL�L]VHOMHYDQMD��'UDYVND�EDQRYLQD��������

àH�XSRÊWHYDPR�SUHGYRMQH�UD]PHUH��MH�UD]XPOMLYR��GD
MH�VORYHQL]DFLMD�PHVWD�SR� OHWX������SRWHNDOD�SRVWRSQR�
6ORYHQVND� REáLQVND� XSUDYD� MH� L]GDOD� YHá� ]DNRQVNLK
SUHGSLVRY��V�NDWHULPL�VR�ELOH�RGSUDYOMHQH�SRQHPáHYDOQH
RUJDQL]DFLMH�� ,]ORáLOD� MH� NOMXáQH� QHPÊNH� LQVWLWXFLMH�� NRW
VWD�ELOL�6�GPDUN�LQ�6FKXOYHUHLQ��.OMXE�WHPX�VR�PHVWR�ÊH
YHGQR�SUHWUHVDOD�VORYHQVNR�QHPÊND�QDVSURWMD��1HPFL�VH
]� ]ORPRP� PRQDUKLMH� QLVR� VSULMD]QLOL� LQ� QLVR� VSUHMHOL
]JRGRYLQVNHJD� GHMVWYD� QDVWDQND� MXJRVORYDQVNH� GUÌDYH�
.XOWXUQL� UD]YRM� 6ORYHQFHY� MH� RPRJRáDOD� ÊHOH� VORYHQL�
]DFLMD� ÊROVWYD�� $SULOD� ����� VR� ÊROH� ]DNRQVNR� SUHY]HOL
VORYHQVNL�XáLWHOML��%UDáLá�����������������
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6ORYHQFL
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*UDI����3ULPHUMDYD�ÉWHYLOD�SUHELYDOFHY�0DULERUD�Y�OHWLK������������LQ������
*UDSK����&RPSDULVRQ�RI�WKH�SRSXODWLRQ�RI�0DULERU�LQ������������DQG������
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7RGD�� áHSUDY� MH� YHáLQVNR� SUHELYDOVWYR� ELOR� Y� PHVWX
VORYHQVNR�� MH� LPHOD� QHPÊND� PDQMÊLQD� ÊH� QDSUHM� WUGHQ
JRVSRGDUVNL�SRORÌDM��3UHG�RNXSDFLMR�OHWD������MLK�MH�ELOR
RG����LQGXVWULMVNLK�SRGMHWLM�Y�PHVWX����Y�QHPÊNL�ODVWL��9
0DULERUX� MH� ELOR� Y� QHPÊNL� ODVWL� ���� VWDQRYDQMVNLK� LQ
GUXJLK� SRVORSLM�� 3RVOHGLFH� VR� VH� ND]DOH� QD� SRGURáMX
NXOWXUH�� 1HPFL� VR� V� SRPRáMR� NDSLWDOD� UD]YLMDOL� VYRMR
NXOWXUR�� 3URWL� SUHYODGL� QHPÊNHJD� NDSLWDOD� VR� VL� PRáQR
SUL]DGHYDOL�PHVWQD� REáLQD� LQ� UD]QD�GUXÊWYD�� WDNR�àHÊNL
NOXE�� NL� MH� ÌHOHO� SULYDELWL� áHÊNH� SRGMHWQLNH� LQ� JRVSR�
GDUVNR�]PDQMÊDWL�QHPÊNL�YSOLY�Y�PHVWX�

1D� NXOWXUQR� GRJDMDQMH� Y� PHVWX� VR� JRWRYR� YSOLYDOH
WXGL� SROLWLáQH� UD]PHUH�� 0DULERUVNR� PHÊáDQVWYR� MH� ELOR
PHG� REHPD� YRMQDPD� SROLWLáQR� QHHQRWQR�� UD]FHSOMHQR
QD�NOHULNDOQL� LQ� OLEHUDOQL� WDERU��'HODYVWYR��NL� MH�ELOR�RE
SUHYUDWX�ÊH�SUHFHM�SRQHPáHQR��VH�MH�RGNULWR�]DY]HPDOR
]D�SULNOMXáLWHY�0DULERUD�N�$YVWULML� �3HURYÊHN�����������
����

3ROLWLáQH� VSUHPHPEH� SR� OHWX� ����� VR� VSUHPHQLOH
VLVWHP� PDULERUVNHJD� JRVSRGDUVWYD�� *RVSRGDUVNH� YH]L
PHVWD� V� VUHGLÊáL� QHNGDQMH� GUÌDYH� VR� ELOH� SUHNLQMHQH�
3UHGYRMQD� WUJRYLQVND� GHMDYQRVW� MH� SUHSXVWLOD� YRGLOQR
PHVWR� LQGXVWULML�� .� WHPX� MH� YHOLNR� SULSRPRJOD� HOHN�
WULILNDFLMD�PHVWD��OHJD�RE�MXÌQL�ÌHOH]QLFL�LQ�GUÌDYQL�PHML
WHU� FHQHQD� GHORYQD� VLOD�� 0DULERU� VH� MH� PHG� YRMQDPD
UD]YLO�Y�HQHJD�QDMPRáQHMÊLK�FHQWURY�WHNVWLOQH�LQGXVWULMH�
9VH�EROM�VH�MH�VSUHPLQMDO�Y�GHODYVNR�PHVWR��*RVSRGDUVND
NUL]D�QD�SUHORPX�Y�WULGHVHWD�OHWD�MH�YSOLYDOD�QD�PLVHOQRVW
GHODYVWYD�� (NRQRPVND� NUL]D� LQ� ÊLUMHQMH� QDFLVWLáQH� GH�
PDJRJLMH�VWD�SRY]URáLOD��GD�VH�MH�GHODYVWYR�RULHQWLUDOR�ÊH
EROM� OHYLáDUVNR�UHYROXFLRQDUQR�� 2E� WHP� SD� VR� UD]OLáQH
NXOWXUQH�GHMDYQRVWL�SULVSHYDOH�K�NXOWXUQHPX�REOLNRYDQMX
GHODYVWYD�Y�PHVWX��%DÊ�������������

9� PHVWX� VH� MH� VSUHPHQLOD� WXGL� GUXÌEHQD� VWUXNWXUD
SUHELYDOVWYD�� VDM� VH� MH� SUHGYVHP� QHPÊNR� XUDGQLÊWYR� L]�
VHOLOR�� ÉWHYLOR� WHJD� L]VHOMHQHJD� SUHELYDOVWYD� QL� WRáQR
XJRWRYOMHQR�� YHQGDU� ]QDÊD� SR� SRYSUHáQL� FHQLWYL� RNROL
SHW� GR� ÊHVW� WLVRá� OMXGL�� 1DPHVWR� QMLK� VH� MH� QDVHOLOR� Y
0DULERUX�LQ�RNROLFL�SULEOLÌQR�GYD�WLVRá�VORYHQVNLK�XUDG�
QLNRY�� SRGMHWQLNRY� LQ� GUXJLK� V� VYRMLPL� GUXÌLQDPL�� WDNR
GD�VR�SULEOLÌQR�L]HQDáLOL�ÊWHYLOR�L]VHOMHQLK�1HPFHY��7DNR
MH� Y� 0DULERUX� SURVLOR� ]D� MXJRVORYDQVNR� GUÌDYOMDQVWYR
����� OMXGL�]�GUXÌLQDPL��NDU� MH�SULEOLÌQR�SHW� WLVRá� OMXGL�
SR]QHMH� MH� ]DSURVLOR� ]D� MXJRVORYDQVNR� GUÌDYOMDQVWYR� ÊH
RNROL�����GR�����SULVHOMHQFHY��1DMYHá�SURVLOFHY�MH�ELOR
L]� *RULÊNH�� 7UVWD�� ,VWUH� LQ� .RURÊNH�� /MXGVNR� ÊWHWMH� OHWD
����� MH� VHYHGD� SRND]DOR� SRSROQRPD� GUXJDáQR� QDURG�
QRVWQR� VOLNR� Y� PHVWX�� NRW� MH� ELOD� SR� ]DGQMHP� ÊWHWMX� Y
$YVWUR�2JUVNL�OHWD�������.UDPEHUJHU�����������������

1DMYHá�PHVWQHJD� SUHELYDOVWYD� Y� PHVWX� VR� SUHGVWDY�
OMDOL�SULVHOMHQFL�L]�ÊLUÊH�RNROLFH�PHVWD��QDWR�SULVHOMHQFL�L]
RVWDOLK� NUDMHY� QRYRQDVWDOH� GUÌDYH� LQ� QD� WUHWMHP� PHVWX

QDMGHPR�SULVHOMHQFH�L]�3ULPRUMD��,]�VWDWLVWLNH�PDULERUVNH
PHVWQH� REáLQH� OHWD� ����� MH� UD]YLGQR�� GD� MH� Y� REáLQL
ÌLYHOR������RVHE��NL�VR�ELOL�URMHQL�Y�3ULPRUMX�LQ�Y�RVWDOLK
NUDMLK�,WDOLMH��*RORXK�������������

0DULERUVNHPX� �VORYHQVNHPX��PHÊáDQVWYX� MH� SR� OHWX
�����PDQMNDOD�WUDGLFLMD��NL�MR�MH�ELOR�WUHED�ÊHOH�XVWYDULWL�
/MXGL� ]D� NXOWXUQR� GHORYDQMH� MH� ELOR� WUHED� ÊHOH� Y]JRMLWL�
3ULPDQMNRYDOR�SD� QL� OH� GRPDáHJD�NDSLWDOD�� DPSDN� WXGL
L]REUDÌHQFHY�� 0HVWR� VH� MH� ]QDÊOR� SUHG� L]MHPQR� WHÌNR
QDORJR�� 9� LVNDQMX� QRYH� LGHQWLWHWH� MH�0DULERU� ÌH� NPDOX
]PRJHO�]DSROQLWL�YU]HO��NL� MH�QDVWDOD�Y�QDÊHP�NXOWXUQHP
VQRYDQMX�RE�SROLWLáQL��JRVSRGDUVNL� LQ�NXOWXUQL� WUDJLNL��NL
MH�GROHWHOD�*RULFR�LQ�&HORYHF�

9�PHVWR� VR�SULÊOL� QRYL�SULVHOMHQFL�� QDMYHá� L]� 3ULPRU�
VNH�� GHORPD� .RURÊNH� LQ� .UDQMVNH�� SD� WXGL� L]� GUXJLK
SRNUDMLQ�QRYH�GUÌDYH��3UDY�3ULPRUFL�VR��NRW�HNRQRPVNL�
QDURGQRVWQL� LQ�SROLWLáQL�HPLJUDQWL�]�GHORYDQMHP�QD�NXO�
WXUQHP��SURVYHWQHP��VRFLDOQHP�LQ�QDURGQR�REUDPEQHP
SRGURáMX�� GDOL� GUXÌEHQHPX� LQ� NXOWXUQHPX� GRJDMDQMX� Y
0DULERUX�PHG�REHPD�YRMQDPD�L]MHPHQ�SHáDW�

'(/29$1-(�35,0256.,+�(0,*5$1729�9
0$5,%258�1$�.8/7851(0�32'52Ý-8

3ULVSHYHN� 3ULPRUFHY� QD� SRGURáMX� NXOWXUQHJD� GHOR�
YDQMD�Y�0DULERUX�MH�QHSUHFHQOMLY��6�VYRMR�XVWYDUMDOQRVWMR
LQ� GRPLVHOQRVWMR� VR� GDOL� QHL]EULVHQ� SHáDW� SUDY� QD� YVHK
SRGURáMLK�NXOWXUQHJD�GHORYDQMD��1DMEROM�YLGHQ�SULVSHYHN
3ULPRUFHY� MH� SUL� REOLNRYDQMX� VORYHQVNHJD� JOHGDOLÊáD� Y
0DULERUX�� 6� VYRMLP� GHORYDQMHP� SD� VR�PRáQR� UD]JLEDOL
WXGL�GUXÌEHQR�LQ�GUXÌDEQR�ÌLYOMHQMH�Y�PHVWX�

3ULPRUFL�LQ�1DURGQR�JOHGDOLÇÞH�Y�0DULERUX

ËH� Y� SUYL� VH]RQL� GHORYDQMD� 6ORYHQVNHJD� QDURGQHJD
JOHGDOLÊáD�Y�0DULERUX�MH�XVSHOR�UDYQDWHOMX�+LQNX�1XáLáX
DQJDÌLUDWL� QHNDM� WDNUDW� YLGQHMÊLK� VORYHQVNLK� LJUDOFHY�
WDNR�PHG�GUXJLP�WXGL�SULPRUVND�LJUDOFD�9DOD�%UDWLQR� LQ
(OYLUR� .UDOM�� 7XGL� Y� GUXJL� VH]RQL� MH� UDYQDWHOMX� XVSHOR
SRYHáDWL�DQVDPEHO�]�QHNGDQMLPL�WUÌDÊNLPL�LJUDOFL�

3R�1XáLáHYHP�RGKRGX� Y�=DJUHE� MH� SRVWDO� XSUDYQLN
PDULERUVNHJD� JOHGDOLÊáD� 9DOR� %UDWLQD��� 9� VSRPLQLK� QD
PDULERUVNR� JOHGDOLÊáH� MH� NDVQHMÊL� XSUDYQLN� 5DGRYDQ
%UHQáLá� R� WHP� ]DSLVDO�� �3R� YVHK� ERÌMLK� LQ� áORYHÊNLK
SRVWDYDK� MH�ELO�]D� WR�PHVWR�PQRJR�EROM�SRNOLFDQ�0LODQ
6NUELQÊHN�� 7RGD� PHG� NROHJL� QL� ELO� QDMEROM� SULOMXEOMHQ�
PQRJH� MH�RGELMDO� ]DUDGL� VYRMHJD�QHSRSXVWOMLYHJD� LQ� QH�
PLUQHJD�GXKD�� WDNR�GD� MH�YHáLQD�]DKWHYDOD��QDM� DQVDP�
EHO� JODVXMH�� NGR� PX� ER� SRVOHM� UDYQDWHOM�� 6NUELQÊHN� DOL
%UDWLQD�� ,Q� YHOLND�YHáLQD� VH� MH� RGORáLOD� ]D�%UDWLQR��1R�
GD�6NUELQÊHN�OH�QH�EL�ELO�SUHKXGR�SUL]DGHW��JD�MH�%UDWLQD
SRVWDYLO�]D�UDYQDWHOMD�'UDPH���%UHQáLá�������������

� 3=HK��N=PEJ=�FA�QIAPJE
GK�QOIANF=H�I=NE>KNOGK�CHA@=HE
ÜA�EJ�C=�LKRAVKR=H�V�J=FIK@ANJAF
K�ORAPKRJK�EJ�@KI=ÜK�@N=I=PEGK�V=PK�C=
LNA@OP=RHF=I�LK@NK>JAFA�
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GHOD�VORYHQVNLK�DYWRUMHY GHOD�DYWRUMHY�GUXJLK
QDURGRY�-XJRVODYLMH

GHOD�DYWRUMHY�GUXJLK
VORYDQVNLK�QDURGRY

GUXJLK

*UDI� ��� 'UDPVND� GHOD�� XSUL]RUMHQD� Y� VH]RQDK� ����������������� NR� MH� 'UDPR� YRGLO� 9DOR� %UDWLQD� �5HSHUWRDU
VORYHQVNLK�JOHGDOLÉà�����������
*UDSK����7KH�SOD\V�VWDJHG�LQ�WKH�VHDVRQV������������������ZKHQ�'UDPD�ZDV�KHDGHG�E\�9DOR�%UDWLQD��5HSHUWRDU
VORYHQVNLK�JOHGDOLÉà�����������

9DOR�%UDWLQD�VL� MH�]DVWDYLO�YLVRNH�XPHWQRVWQH�FLOMH��D
MLK�]DUDGL�UD]OLáQLK�UD]ORJRY�QL�PRJHO�XUHVQLáLWL��8VSHOR
PX� MH� SRYUQLWL� ]DXSDQMH� REáLQVWYD�� NDU� MH� ELOR� ÊH� NDNR
SRWUHEQR�� 0RáDQ� SRXGDUHN� Y� UHSHUWRDUMX� MH� QDPHQLO
VRGREQLP�VORYHQVNLP�DYWRUMHP��PHG�QMLPL�6WDQNX�0DMF�
QX��$ORM]LMX�5HPFX��,YDQX�&DQNDUMX��)UDQFHWX�%HYNX� LQ
)UDQX�.VDYHUMX�0HÊNX��+DUWPDQ�����������������

,]� VRáDVQHJD� VYHWRYQHJD� UHSHUWRDUMD� MH� XYHGHO� WXGL
YHá� HNVSUHVLRQLVWLáQLK� GHO�� 0RGHUQL]LUDO� MH� REOLNRYDQMH
SUL]RULÊáD�V�VYHWORER�LQ�RGUVNLPL�HOHPHQWL��=D�%UDWLQRYR
REGREMH�MH�]QDáLOQR��GD�MH�Y�GXKX�áDVD�JOHGDOLÊáH�LJUDOR
KUYDÊND� LQ�VUEVND�GHOD�Y� L]YLUQHP� MH]LNX�� ,PHO� MH�YHOLNH
QDáUWH� JOHGH� RSHUQHJD� UHSHUWRDUMD�� $QJDÌLUDO� MH� YUVWR
QRYLK� SHYFHY� LQ� ���� DSULOD� ����� SUHGVWDYLO� PDULERUVNL
SXEOLNL�SUYR�SRPHPEQHMÊR�VORYDQVNR�RSHUR�3URGDQR�QH�
YHVWR�%HG�LFKD�6PHWDQH��6� WHP� MH�QDSRYHGDO� VNRUDMÊQMH
URMVWYR�VWDOQH�PDULERUVNH�RSHUH��NL�MH�QDWR�GHORYDOD�ÊHVW
VH]RQ�� GR� OHWD� ������ NR� MH� ÌDO� ]DUDGL� ILQDQáQLK� WHÌDY
IRUPDOQR� SUHQHKDOD� GHORYDWL�� 3D� WXGL� VLFHU� VH� MH� ]DUDGL
QL]NH� VXEYHQFLMH� ILQDQáQD� NUL]D� JOHGDOLÊáD� QDGDOMHYDOD
WXGL�Y�áDVX�YRGHQMD�QRYHJD�UDYQDWHOMD��3$0��020��65�
8*6+6�� ÊN�� ������2E� NRQFX� VH]RQH� �������� VR�PDUL�
ERUVNL�NXOWXUQL� LQ�MDYQL�GHODYFL� L]UHNOL�UDYQDWHOMX�'UDPH
9DOX� %UDWLQL� QH]DXSQLFR� ]DUDGL� SUHSRJRVWLK� RGUVNLK
HNVSHULPHQWRY��-XWUR������������������

9� REGREMX�� NR� MH� 'UDPR� YRGLO� 9DOR� %UDWLQD�� ODKNR
XJRWRYLPR�SUL]DGHYDQMD��GD�EL�VH�NDU�QDMEROM�XYHOMDYLOD
GRPDáD�GUDPD��7DNR�VWD�ELOL�Y�0DULERUX�Y�SULPHUMDYL�]
/MXEOMDQR� XSUL]RUMHQL� 0DMFQRYD� LJUD� 'HGLáL� YHOLNHJD
áDVD��������LQ�%HYNRYD�GUDPD�.DMQ���������9DOR�%UDWLQD
SD� MH� XSUL]RULO� WXGL� NDU� ÊWLUL� GUDPVND� GHOD� $ORM]LMD
5HPFD��7DNR� MH� OXá�RGUD� OHWD������]DJOHGDOD�5HPáHYD

GUDPD� .LUND�� OHWD� ����� 8ÌLWNDUML�� OHWD� ����� 0DJGD� LQ
OHWD� ����� =DNOHWL� JUDG�� 3UHM� NDNRU� Y� SHWLK� OHWLK� MH� ELOR
WDNR�QD� VSRUHGX� LVWHJD� JOHGDOLÊáD� SHW� ]DSRUHGQLK� SUHG�
VWDY�LVWHJD�GRPDáHJD�DYWRUMD��OHWD������MH�ÌH�+LQNR�1X�
áLá� XSUL]RULO�8áLWHOMLFR� 3DYOR��� 6UHáQD� XVRGD� ]D� DYWRUMD
LQ�]D�JOHGDOLÊáH��XVRGD��NL�MH�QL�ELO�GHOHÌHQ�QH�&DQNDU�QH
NGRU�NROL�SUL�QDV��0RUDYHF�����������������

7UÌDáDQND� (OYLUD� .UDOMHYD�� GRELWQLFD� QDMYLÊMHJD� SUL�
]QDQMD�]D�JOHGDOLÊNH�VWYDULWYH��%RUÊWQLNRYHJD�SUVWDQD�� MH
Y�PDULERUVNHP� JOHGDOLÊáX� LJUDOD� FHORWQR�PHGYRMQR� RE�
GREMH���-HYQLNDU�������������

2E�SHWQDMVWOHWQLFL�QMHQHJD�GHORYDQMD� MH�SRURáHYDOHF
Y�0DULERUVNHP��9HáHUQLNX��-XWUD��09-��]DSLVDO���1D�SR�
NOLFQHP�RGUX�MH�SRND]DOD�ÌH�WDNRM�PRáDQ�WDOHQW��YHQGDU
SD�WDNUDW��RE�]DáHWNX�VORYHQVNHJD�JOHGDOLÊáD�Y�0DULERUX
LQ� RE� QMHQLK� SUYLK� QDVWRSLK� ÊH� QLKáH� QL� VOXWLO� GD� ER
SRVWDOD�VWHEHU�QDÊH�GUDPH�����7HNRP�]DGQMLK�OHW��NR�MH
]UDVWOD� GR� ]UHOHJD� XVWYDUMDQMD�� JOHGDPR� QD� QMHQR� GHOR
YHGQR�]�YLÊMHJD�VWDOLÊáD�����'RND]��GD�MH�]DUHV�SR�YVHP
VYRMHP� ELVWYX� LJUDOND� GREULK� NYDOLWHW�� NL� SRMPXMH� VYRMH
SRVODQVWYR� UHVQR� LQ� PX� SRVYHáD� YVH� VYRMH� QDMSOHPH�
QLWHMÊH� VLOH�� �0DULERUVNL� YHáHUQLN� �-XWUD��� ��� ���� �����
���� 6NXSDM� ]� %UDWLQR� VWD� QHÊWHWRNUDW� VWDOD� QD� RGUVNLK
GHVNDK� LQ� UD]YHVHOMHYDOD� REáLQVWYR�� 1DPLÊOMHQL� EROQLN�
'QHYL� QDÊHJD� ÌLYOMHQMD�� WUDJHGLMD� 8ÌLWNDUML�� NRPHGLMD
7HÌNH� ULEH�� GUDPD� .UDOM� QD� %HWDMQRYL�� NRPHGLMD� 9GRYD
5RÊOLQND�� WUDJHGLMD� +DPOHW�� GUDPD� %HQHÊNL� WUJRYHF� LQ
PQRJH�GUXJH� �7DERU�����������������������������������
����������������������������������������������������������
�������������������

0DULERUVNHPX�JOHGDOLÊáX�VR�SROHJ�%UDWLQH�LQ�.UDOMHYH
SRVYHáDOL� YVR� VYRMR� VNUE� VNR]L� FHORWQR� PHGYRMQR� RE�
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GREMH� ÊH� ÊWHYLOQL� GUXJL� SULPRUVNL� LJUDOFL�� 0LUR� .RSDá
������������� 6LOYHVWHU� ÉNHUO� ������������ �����������
6ODYD�0H]JHáHYD�� NL� MH� QDVWRSDOD� WXGL� Y� RSHUL� NRW� RG�
OLáQD� VRSUDQLVWND� ������������� 1DGD� *DEULMHOáLáHYD
������������� (PD� 6WDUáHYD� ������������� 0LOHYD� =D�
NUDMÊNRYD��RG��������5DGR�1DNUVW��RG��������-XVW�.RÊXWD
������������� 5DGH� 3UHJDUF� ������������� 'DQLOR� 7XUN
������������� 9�PDULERUVNL� RSHUHWL� LQ� RSHUL� SD� VR� SUH�
SHYDOL�0DULR�ÉWLPHQF��RG��������&LULO�%UDWXÌ��RG�������
3DYOD�8GRYLáHYD� ������������� ÉWHIDQLMD� )UDWQLNRYD� �RG
������� (O]D� %DUELáHYD� ������������� %HOL]DU� 6DQFLQ� �RG
������������+DUWPDQ��������

9�GUXJL�VH]RQL�����������GHORYDQMD�6ORYHQVNHJD�QD�
URGQHJD� JOHGDOLÊáD� Y� 0DULERUX� MH� XVSHOR� UDYQDWHOMX
+LQNX� 1XáLáX� DQJDÌLUDWL� WXGL� WUÌDÊNH� SHYFH�� .� VRGH�
ORYDQMX�SD�MH�SRYDELO�WXGL�VNODGDWHOMD�9LNWRUMD�3DUPR��7D
]QDPHQLWL�VORYHQVNL�VNODGDWHOM�3ULPRUHF�9LNWRU�3DUPD�MH
ELO� WXGL� HGHQ� SUYLK� KRQRUDUQLK� GLULJHQWRY� PDULERUVNLK
RSHUQLK�LQ�RSHUHWQLK�SUHGVWDY��-HYQLNDU�������������

ËH� ���� QRYHPEUD� ����� MH� ELOD� XSUL]RUMHQD� QMHJRYD
RSHUHWD� &DULáLQH� $PD]RQNH�� 'HOR� MH� GRÌLYHOR� Y� UD]�
GREMX� RG� SUYH� XSUL]RULWYH� GR� ]DáHWND� GUXJH� VYHWRYQH
YRMQH�NDU�ÊWLUL�UD]OLáQH�SUHPLHUQH�XSUL]RULWYH��2SHUQL� LQ
RSHUHWQL� VNODGDWHOM� 9LNWRU� 3DUPD� MH� LPHO� PQRJR� ]DVOXJ
SUL�UD]YRMX�JODVEHQRJOHGDOLÊNH�GHMDYQRVWL�Y�PDULERUVNHP
JOHGDOLÊáX�� 3DUPD� MH� Y� 0DULERUX� NRW� áDVWQL� NDSHOQLN
GRELO�PRÌQRVW� GLULJLUDQMD� VYRMLK� GHO�� 9� ÊWLULK� OHWLK� VR� ]
XVSHKRP� L]YHGOL� YVH� QMHJRYH� RSHUH� LQ� WUL� RSHUHWH�� .RW
SUYR�MH�PDULERUVNR�JOHGDOLÊáH�����QRYHPEUD������XSUL�
]RULOR�QMHJRYR�RSHUHWR�&DULáLQH�$PD]RQNH��9�LVWL�VH]RQL
VWD�ELOL�QD�VSRUHGX�WXGL�3DUPRYL�RSHUQL�HQRGHMDQNL�.VH�
QLMD�LQ�6WDUD�SHVHP��7R�VWD�ELOL�SUYL�L]YHGEL�VORYHQVNHJD
RSHUQHJD�GHOD�QD�RGUX�PDULERUVNHJD�JOHGDOLÊáD��ÉH�SUHG
3DUPRYLPD� RSHUDPD� SD� VR� XSUL]RULOL� áHÊNR� RSHUR� 9L�
OéPD� %ORGHND� 9� YRGQMDNX� NRW� SUYR� RSHUR� QD� PDUL�
ERUVNHP� RGUX��2E� ���OHWQLFL� URMVWYD� LQ� ���OHWQLFL� NRP�
SR]LFLMVNHJD� GHORYDQMD� NRPSRQLVWD� 9LNWRUMD� 3DUPH� MH
ELOD� Y� PDUFX� ����� XSUL]RUMHQD� GUXJD� 3DUPRYD� RSHUD
8UK�� JURI�&HOMVNL�� ����QRYHPEUD� ����� VR� SRG�3DUPRYR
WDNWLUNR�XSUL]RULOL� ÊH�RSHUHWR�1HáDN��0HG�SRPHPEQLPL
JODVEHQLPL� SUHGVWDYDPL� Y� GYDMVHWLK� OHWLK� VWD� ELOL� ÊH
3DUPRYD� RSHUD� =ODWRURJ� LQ� QMHJRYR� ]DGQMH� GRNRQáDQR
GHOR�$SRORQRY�KUDP��NL�JD�MH�VNODGDWHOM�VDP�GLULJLUDO�

9HOLNR� 3ULPRUFHY� VH� MH� OMXELWHOMVNR� XNYDUMDOR� WXGL� ]
OXWNDUVWYRP�� 9� 6RNROVNHP� OXWNRYQHP� JOHGDOLÊáX� Y� 1D�
URGQHP�GRPX�MH�NRW�YRGMD�GHORYDO� ,YDQ� �,YR��/DYUHQáLá
�0DULERUVNL�YHáHUQLN��-XWUD������������������

3ULPRUFL�Y�*ODVEHQL�PDWLFL

/HWD������MH�SULÊHO�Y�0DULERU�VNODGDWHOM�2VNDU�'HY��

NL�VH�MH�OMXELWHOMVNR�XNYDUMDO�V�VNODGDWHOMHYDQMHP�LQ�]ER�
URYRGVWYRP�� ËH� NPDOX� VR� VH� SRG� QMHJRYLP� YRGVWYRP
]DáHOL� ]ELUDWL� SHYFL�� 2� WHK� ]DáHWNLK� MH� 2VNDU� 'HY� ]D�
SLVDO�� �.R� VHP� SULÊHO� NRQHF�PDUFD� ����� Y�0DULERU�� MH
ELOR� WX� SROQR� SHYFHY� L]� YVHK� NUDMHY� 6ORYHQLMH� LQ� 3UL�
PRUMD��WRGD�QREHQH�RUJDQL]LUDQH�SHYVNH�GUXÌLQH��R�NDNL
JODVEHQL� ÊROL� QL� GD� EL� JRYRULO�� �1D� PRM� NUDWNL� DSHO� Y
�'HODYFX�� VH� MH� ]DáHWNRP� PDMD� ����� ]EUDOR� N� SUYL
SHYVNL� VNXÊQML� Y� PDOL� GYRUDQL� 1DURGQHJD� GRPD� WROLNR
SHYFHY�� GD� MH� ]PDQMNDOR� QRW�� 3HYVNH� YDMH� VR� VH� YUÊLOH
YVDN�GDQ����.DMá�������������

ÉH�SUHG�XVWDQRYLWYLMR�*ODVEHQH�PDWLFH�MH�2VNDU�'HY
VHVWDYLO�PRÊNL�SHYVNL�]ERU�� NL� VH� MH� MDYQRVWL� SUYLá�SUHG�
VWDYLO� ���� PDMD� ����� RE� SUHYR]X� SRVPUWQLK� RVWDQNRY
3HWUD� =ULQMVNHJD� LQ� .UVWD� )UDQNRSDQD� ]� 'XQDMD� Y� =D�
JUHE���0DULERUáDQL�VR�XGHOHÌHQFHP�SULSUDYLOL�VODYQRVWQL
VSUHMHP��=ERU�SD�MH�]DSHO�ÌDORVWLQNL�9LJUHG�LQ�*R]GLá�MH
ÌH�]HOHQ�

=ERU�MH�WHGDM�ÊWHO�����PRÊNLK�JODVRY�LQ�WL�SHYFL�VR�VH
SR�WHP�QDVWRSX�]DáHOL�UHGQR�GRELYDWL�QD�SHYVNLK�YDMDK�
7DNR�VR�SRVWDYLOL�WHPHOMH�*ODVEHQL�PDWLFL�

7HÌLÊáH�GUXÊWYHQHJD�GHOD�*ODVEHQH�PDWLFH�MH�VORQHOR
QD�QMHQHP�SHYVNHP�]ERUX��3UYL�]ERURYRGMD�MH�ELO�GR�OHWD
����� VNODGDWHOM� 2VNDU� 'HY�� NL� MH� ÊH� SUHG� XVWDQRYLWYLMR
*ODVEHQH�PDWLFH�RUJDQL]LUDO�PRÊNL�SHYVNL�]ERU��QDWR�SD
WXGL�ÌHQVNL��ËH�VUHGL�OHWD������MH�VOHGQMHJD�UD]SXVWLO��2
WHP� SLÊH� SRURáHYDOHF� Y� 7DERUX� VOHGHáH�� �3HYRYRGMD
2VNDU� 'HY� MH� UD]SXVWLO� ÌHQVNL� ]ERU�� NHU� VR� GDPH� SR�
VHáDOH�PDUOMLYHMÊH� SOHV� LQ� WHORYDGER� NDNRU� SHYVNH� YDMH�
7XGL�PRÊNL� ]ERU� VH� MH� VNUáLO�� =ERU� MH� SULUHGLO� VDPR� HQ
YHáML� NRQFHUW�� NHU� MH� PRUDO� SUHSRJRVWR� VRGHORYDWL� SUL
QDURGQLK�SULUHGLWYDK��2GVOHM�ER� WR�RGSDGOR��NHU� LPDPR
GYH� GUXJL� SHYVNL� GUXÊWYL� 'UDYD� LQ� -DGUDQ�� NL� ERVWD
UD]EUHPHQLOL�0DWLáQL�]ERU���7DERU������������������

/HWD������MH�2VNDU�'HY�XVWDQRYLO�PHÊDQL�]ERU��NL�MH
VáDVRPD��SROHJ�]ERUD�OMXEOMDQVNH�*ODVEHQH�PDWLFH��$ND�
GHPVNHJD�SHYVNHJD�]ERUD�LQ�]ERURY�GUXÊWHY�/MXEOMDQVNL
]YRQ� LQ� ,YDQ� &DQNDU�� NRW� ]ERU� PDULERUVNH� *ODVEHQH
PDWLFH�VRGLO�PHG�QDMLPHQLWQHMÊH�VORYHQVNH�SHYVNH�]ER�
UH�� ÉH� LVWR� OHWR� SD� MH� 'HY� RSXVWLO� YRGVWYR� ]ERUD� WHU
XVWDQRYLO�'HYRY�NYDUWHW�

0HG�]DáHWQLPL�QDVWRSL�SHYFHY�RPHQLPR��GD�MH�]ERU
���� GHFHPEUD� ����� SULSUDYLO� NRQFHUW� V� VNODGEDPL
VNODGDWHOMD�$QWRQD�)RHUVWHUMD��7XGL�Y� VH]RQL��������� MH

� 0GH=@=PAHF�V>KNKRK@F=�EJ�OK@JE�ORAPJEG�,OG=N�!AR� ���������
��-K�LKGHE?Q�FA�>EH�OK@JE�ORAPJEG�QRAHF=REH�L=�OA�FA�GKP�V>KNKRK@F=�EJ
OGH=@=PAHF��)AP=������FA�LNE
AH�R�*=NE>KN�EJ�LKOP=H�QLN=REPAHF�1DA=PAN�QJ@� =OEJKRANAEJ=�PAN�#EHD=NIKJEFA��(K�OK�#EHD=NIKJEFK�N=VLQOPEHE
FA� LK@� JFACKREI� RK@OPRKI�J=OP=H=�$H=O>AJ=�I=PE?=�� 3�*=PE?E� FA� KNC=JEVEN=H� CH=O>AJK� 
KHK� EJ� LAROGE� V>KN�� -KI=C=H� L=� FA� PQ@E� LNE
QOP=JKREPRE�@NQCED�LAROGED�V>KNKR�

� 7NEJFOGK�BN=JGKL=JOG=�V=NKP=�V=NKP=�DNR=
GED�EJ�KCNOGED�RAHEG=
AR�LK@�RK@OPRKI�-APN=�7NEJFOGAC=�EJ�(NOP=�#N=JGKL=J=�LNKPE�=ROPNEFOGAI
@RKNQ�GE�FK�FA�K@GNEH�EJ�V=PNH��,>=�OK�HAP=������K>OK@EHE�J=�OINP�
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]ERU� QDVWRSDO� Y� PHVWLK� LQ� WUJLK� PDULERUVNH� REODVWL�� QD
GHÌHOL��QD�QDURGQLK�LQ�GUÌDYQLK�SULUHGLWYDK��Y�JOHGDOLÊáX�
Y�VWROQL�FHUNYL��=ERU� MH�Y�áDVX�ERMD�]D�.RURÊNR�ÊHVWNUDW
JRVWRYDO� RE� VHYHUQL� PHML� LQ� ]� QDVWRSL� SRPDJDO� SUL
XWUMHYDQMX�QDURGQH�]DYHVWL��*ODYQD�QDORJD�]ERUD�MH�ELOD
WRUHM� V�SHVPLMR� ÊLULWL� LQ�RÌLYOMDWL� QDURGQR�]DYHVW�QD�QDM�
EROM�RJURÌHQLK�GHOLK�VORYHQVNHJD�HWQLáQHJD�R]HPOMD��1D
SURÊQMR� PDWLFH� VR� WR� SRVODQVWYR� SR]QHMH� RSUDYOMDOD
GUXJD�SHYVND�GUXÊWYD��SUHGYVHP�SHYVNR�GUXÊWYR�'UDYD�
3HYVNL� ]ERU� *ODVEHQH� PDWLFH� SD� VH� MH� SRVYHWLO� NRQ�
FHUWQHPX�SHWMX�

.RQHF�GYDMVHWLK�OHW�MH�]ERU�GRÌLYHO�XVWYDUMDOQR�NUL]R�
NL� SD� VR� MR� UHÊLOL� ]� QRYLP� ]ERURYRGMHP�9DVLOLMHP�0LU�
NRP��

9DVLOLM�0LUN�VH�MH�OHWD������SUHVHOLO�L]�7UVWD�Y�0DULERU
LQ� QDVOHGQMH� OHWR� SUHY]HO� YRGVWYR� SHYVNHJD� ]ERUD� SUL
PDULERUVNL�*ODVEHQL�PDWLFL��QD�JODVEHQL�ÊROL�MH�SRXáHYDO
NRPSR]LFLMR��KDUPRQLMR�LQ�JODVEHQR�]JRGRYLQR��'HORYDO
MH� WXGL�SUL�XVWDQRYLWYL� ,SDYáHYH�ÌXSH��NL� ML� MH� WXGL�SUHG�
VHGRYDO�� .RW� VNODGDWHOM� MH� REMDYLO� ÊWHYLOQH� ]ERURYVNH� LQ
NODYLUVNH�VNODGEH�

1RYL� ]ERURYRGMD� VH� MH� SUHGVWDYLO� REáLQVWYX� QD� SUR�
VODYL�RE�����OHWQLFL� URMVWYD�%HQMDPLQD� ,SDYFD����� IHEUX�
DUMD� ����� SD� ÊH� Y� 8QLRQVNL� GYRUDQL�� 3RG� QMHJRYLP
YRGVWYRP�MH�]ERU�QDÊWXGLUDO�WUL�NRQFHUWH��PHG�QMLPL�WXGL
]QDPHQLWR�*UHáDQLQRYR� /LWXUJLR� GRPHVWLFR� �0DULERUVNL
YHáHUQLN��-XWUD��������������������=�QRYLP�GLULJHQWRP�MH
]ERU� SULSUDYLO� WXGL� VYRM� SUYL� FHUNYHQL� NRQFHUW�� QDVWRSLOL
VR� SUL� SURVODYL� ���OHWQLFH� 7RPiÊD�0DVDU\ND��� 3ULSUDYLOL
SD�VR�WXGL�NRQFHUW�Y�JOHGDOLÊáX��NR�VR�L]NXSLáHN�QDPHQLOL
]D� SRSODYOMHQFH� Y� )UDQFLML�� 0HG� JRVWRYDQML� ]ERUD� QDM
RPHQLP�ÊH�NRQFHUW�]ERUD�Y�'UXÊWYHQHP�GRPX�QD�3WXMX
�0DULERUVNL�YHáHUQLN��-XWUD������������������

3RG�YRGVWYRP�GLULJHQWD� LQ�VNODGDWHOMD�9DVLOLMD�0LUND
MH�OHWD������RGÊHO�]ERU�QD�NRQFHUWQR�WXUQHMR�SR�6UELML�LQ
0DNHGRQLML��.RQFHUWL�Y�6NRSMX��.XPDQRYHP��/HVNRYFX�
.UXÊHYFX�� ÉDEFX� LQ�GUXJRG� VR� YHOLNR� SULVSHYDOL� N�PHG�
VHERMQHPX�VSR]QDYDQMX�UD]OLáQLK�NXOWXU��9�VYRMHP�SUR�
JUDPX� VR� SHYFL� VNXÊDOL� JRVWLWHOMHP� SUHGVWDYLWL� VNODGEH
SRPHPEQLK� VORYHQVNLK� LQ� WXMLK� VNODGDWHOMHY�� Y� SURJUDP
SD� VR� XYUVWLOL� WXGL� QHNDM� VUEVNLK� QDURGQLK� SHVPL� �0DUL�
ERUVNL�YHáHUQLN��-XWUD�������������������

2G�ÊWHYLOQLK�NRQFHUWRY�]ERUD�YHOMD�RPHQLWL����OHWQL�
FR� *ODVEHQH� PDWLFH�� NL� JD� MH� PDWLFD� SURVODYLOD� ���
MDQXDUMD������]�'HYRYLP�YHáHURP��7DNR�VR�VH�RGGROÌLOL
]ERURYRGML�� NL� MH� SRQHVHO� VORYHV� *ODVEHQH� PDWLFH� LQ
0DULERUD�SR�GUÌDYL�LQ�WXMLQL��2VUHGQMD�MXELOHMQD�SURVODYD
MH� ELOD� PDMD� LVWHJD� OHWD�� NR� MH� RUNHVWHU� VNXSDM� V� VROLVWL�

PHG� GUXJLPL� ]� =ODWR� *MXQJMHQDF� �� *DYHOOD�� L]YHGHO
VORYLWR�RGR�/LUD�LQ�KDUID�IUDQFRVNHJD�VNODGDWHOMD�&DPLOOD
6DLQW�6DsQVD��3HYVNL�]ERU� MH�SRáDVWLO� GUXÊWYHQL� MXELOHM�]
OMXGVNLPL�NRQFHUWL�Y�PHVWQHP�SDUNX��NL�VR�MLK�SRQRYLOL�ÊH
Y�6ORYHQVNL�%LVWULFL�� Y�5RJDWFX� LQ�5RJDÊNL�6ODWLQL� �0DUL�
ERUVNL�YHáHUQLN��-XWUD�������������������3ULUHGLWYHQL�RGVHN
MH� Y� MXELOHMQHP� OHWX� GHORYDQMD� ]ERUD� VNUEHO�� GD� MH� SR�
PODMHQL�SHYVNL�]ERU�GRVHJDO�QRYH�XVSHKH��9�WHP�OHWX�VH
MH� RG� SHYVNHJD� ]ERUD� SRVORYLO� GLULJHQW� 9DVLOLM� 0LUN�
'RED�QMHJRYHJD�GHORYDQMD�MH�R]QDáHQD�Y�*ODVEHQL�PD�
WLFL�NRW�0LUNRYD�GRED��9DVLOLM�0LUN� MH�SRVWDO�áDVWQL�áODQ
*ODVEHQH�PDWLFH�

3RPHPEQR� YORJR� SUL� UD]YRMX� ]ERURYVNHJD� SHWMD� LQ
JODVEH� Y� 0DULERUX� VWD� RG� 3ULPRUFHY� LPHOD� ÊH� 8EDOG
9UDEHF�LQ�.DURO�3DKRU�

8EDOG�9UDEHF� MH� RSUDYOMDO� GROÌQRVWL� YRGMH� JODVEHQH
ÊROH�*ODVEHQH�PDWLFH�Y� OHWLK������������=D�SULPRUVNH
HPLJUDQWH�Y�0DULERUX�MH�ELO�QHGYRPQR�QDMSRPHPEQHMÊL
QMHJRY� SULVSHYHN� Y� SHYVNHP� GUXÊWYX� -DGUDQ�� NL� JD� MH
SUHY]HO�OHWD�������=ERU�MH�SRG�QMHJRYLP�YRGVWYRP�KLWUR
QDSUHGRYDO��0DULERUVNL�YHáHUQLN��-XWUD������������������
9�REGREMX�VYRMHJD�ELYDQMD�Y�0DULERUX�MH�8EDOG�9UDEHF
WXGL�NRPSRQLUDO�

.DURO�3DKRU��VORYHQVNL�VNODGDWHOM�� VH� MH� URGLO�Y�7UVWX�
6OXÌERYDO� MH� PHG� GUXJLP� WXGL� Y� 0DULERUX�� NMHU� MH� NRW
JODVEHQL� SHGDJRJ� QDMYHá� GHODO� QD� XáLWHOMLÊáX� LQ� WXGL� Y
ÊROL�*ODVEHQH�PDWLFH��NMHU� MH�SRXáHYDO�YLROLQR�� ,]MHPHQ
MH�QMHJRY�SHáDW�QD�SRGURáMX�NRQFHUWQH�GHMDYQRVWL��7DNR
MH�OHWD������Y�RNYLUX�SUYHJD�8PHWQRVWQHJD�WHGQD�SUHMHO
SUYR�QDJUDGR�Y�VNXSLQL�JODVEHQLNRY��8EDOG�9UDEHF�MH�RE
WHM�SULOLNL�SUHMHO�GUXJR�QDJUDGR�

3ULPRUFL�LQ�OLNRYQR�ÉLYOMHQMH

6SUHPHPEH�SR�OHWX������]�QDFLRQDOQR�RVYRERGLWYLMR
SRPHQLMR� RGORáLOHQ� PHMQLN� WXGL� Y� UD]YRMX� PDULERUVNH
OLNRYQH� GHMDYQRVWL�� 7XGL� QD� WHP� SRGURáMX� VR� LPHOL� 3UL�
PRUFL� L]MHPQR� SRPHPEQR� YORJR�� 7DNR� MH� Y� ]YH]L� ]
RUJDQL]LUDQMHP�OLNRYQHJD�ÌLYOMHQMD�Y�PHVWX�SRVHEHM�SR�
PHPEHQ� OHVRUH]HF�� JUDILN�� DNYDUHOLVW� LQ� VOLNDU� 9LNWRU
&RWLá���NL�MH�Y�0DULERUX�XVWYDUMDO�RG�OHWD������GR������
1D�SREXGR�9LNWRUMD�&RWLáD� LQ�JHQHUDOD�5XGROID�0DLVWUD
MH� ELOD� Y� ND]LQVNLK� SURVWRULK� ��� GHFHPEUD� ����� RGSUWD
SUYD�UD]VWDYD�OLNRYQH�XPHWQRVWL�Y�0DULERUX��0DNVR�ÉQX�
GHUO� MH� RE� RWYRULWYL� ]DSLVDO�� �=GL� VH� PL�� GD� SRPHQL� WD
UD]VWDYD� WUHWMR�]PDJR�QDG�XVHOMHQLP�QHPÊWYRP�Y�0DUL�
ERUX��0DLVWURYD�]DVHGED��1XáLáHYR�JOHGDOLÊáH��&RWLáHYD
UD]VWDYD����7DERU�������������������

� 3=OEHEF�*ENG� ���������
��)AP=������OA�FA�EV�1NOP=�LNAOAHEH�R�*=NE>KN�EJ�J=OHA@JFA�HAPK�LNARVAH�RK@OPRK�LAROGAC=�V>KN=�LNE�I=NE>KNOGE
$H=O>AJE�I=PE?E�J=�CH=O>AJE�
KHE�FA�LKQÜAR=H�GKILKVE?EFK�D=NIKJEFK�EJ�CH=O>AJK�VCK@KREJK��!AHKR=H�FA�PQ@E�LNE�QOP=JKREPRE�&L=RÜARA
�QLA�GE�FE�FA�PQ@E�LNA@OA@KR=H��(KP�OGH=@=PAHF�FA�K>F=REH�
PAREHJA�V>KNKROGA�EJ�GH=RENOGA�OGH=@>A�

� 1KI¹
�*=O=NUG� ���������
�K@�HAP=������@K�HAP=������FA�>EH�LNA@OA@JEG�ÜA
GK�OHKR=
GA�NALQ>HEGA�
� 3EGPKN� KPEÜ�FA�>EH�NKFAJ�HAP=������R�1NOPQ�EJ�FA�
PQ@EN=H�OHEG=NOPRK�J=�!QJ=FOGE�=G=@AIEFE��(KP�LNKBAOKN�NEO=JF=�FA�OHQ�>KR=H�K@�HAP=�����

@K������J=�I=NE>KNOGE�NA=HGE�
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'RJRGHN� MH� Y]SRGEXGLO� XVWDQRYLWHY� 8PHWQLÊNHJD
NOXED�*URKDU�� NL� MH� ]GUXÌHYDO� VORYHQVNH� OLNRYQH� XPHW�
QLNH�Y�PHVWX��3UYL�SUHGVHGQLN�8PHWQLÊNHJD�NOXED� MH�ELO
9LNWRU�&RWLá��/HWD������VH�MH����*URKDUMHYLK�áODQRY�XGH�
OHÌLOR�YHOLNH�MXJRVORYDQVNH�UD]VWDYH�RE�NUDOMHYL�SRURNL�Y
%HRJUDGX�� 5D]VWDYOMDOL� VR�� 9LNWRU� &RWLá�� ,YDQ� -DQRYVN\�
,YDQ�.RV��9LONR�$SLK�� (JRQ�%DXPJDUWQHU�� ,YDQ�+ROOHJD�
3LSR� 3HWHOQ�� )UDQMR� 6WLSORYÊHN�� $QWH� 7UVWHQMDN�� $YJXVWD
ÉDQWHO��+HQULND�ÉDQWHO�LQ�-RVLS�7VFKDUUH�

/HWD������VH�MH�VNXSDM�]�GUXJLPL�Y�0DULERUX�ÌLYHáLPL
OLNRYQLPL� XPHWQLNL� 9LNWRU� &RWLá� SUHGVWDYLO� Y� ND]LQVNL
GYRUDQL�� 9� 7DERUX� R� GRJRGNX� ODKNR� SUHEHUHPR�� GD� MH
UD]VWDYR� VODYQRVWQR� RGSUO� 0DNVR� ÉQXGHUO�� NL� MH� Y� QD�
JRYRUX� SRXGDULO�� �GD� WXGL� PDULERUVNH� UD]VWDYH� NDÌHMR
UD]YRM� SRYRMQH� XPHWQRVWL�� PHGWHP� NR� VPR� YLGHOL� QD
SUHMÊQMLK� UD]VWDYDK�Y� WHM�GYRUDQL� UHYROXFLMVNH� ]DOHWH�� LV�
NDQMH�QHNLK�QRYLK�REOLN�LQ�]DSRVWDYOMDQMH�YVHELQH�Y�SULG
]XQDQMHPX� PDWHULDOQHPX� L]UD]X�� VH� RSDÌD� QD� ]DGQMLK
UD]VWDYDK�ÌH�XVWDOMHQRVW� LQ�XPLUMHQRVW��%LOH� VR� UD]VWDYH�
NR� QDÊH� REáLQVWYR� QL� UD]XPHOR� XPHWQLNRY�� QD� WHM� UD]�
VWDYL� JRYRUL� ]RSHW� áLVWD� GRÌLYOMHQD� OHSRWD�� =DWR� VH� MH
QDGHMDWL�� GD� ER�SULQHVOD� QRYD� UD]VWDYD� QDÊLP� GRPDáLP
XPHWQLNRP�PQRJR�PRUDOQHJD�LQ�JPRWQHJD�XVSHKD���7D�
ERU������������������

3RPHPEQHMÊD� SUHGVWDYLWHY� YHáLQH� PDULERUVNLK� LQ
RNROLÊNLK� VOLNDUMHY� LQ� NLSDUMHY� �WXGL� 9LNWRUMD� &RWLáD�� MH
ELOD� OHWD� ������ 9� 0DULERUVNHP� 9HáHUQLNX� -XWUD� VR� Y
SRURáLOX�R�RWYRULWYL�]DSLVDOL���7D�UD]VWDYD�QDP�GRND]XMH�
GD�VH�Y�VNULWLK�]DWLÊMLK�QDÊLK�OLNRYQLK�XPHWQLNRY�XVWYDUMD
PDUVLNDM�� NDU� ER� LPHOR� VWDOQR� YUHGQRVW�� 1HNDM� WHJD� MH
]EUDOD� WD� UD]VWDYD� LQ�SRVWDYLOD�SUHG�PDULERUVNR� MDYQRVW�
WRGD�GHOD�ERGR�QD�RJOHG�VDPR�GR����� W��P���QDWR�ERGR
VSHW� URPDOD�Y� DWHOMHMH� LQ� VWDQRYDQMD� RQLK�� NL� VR� MLK� QD�
SUDYLOL�� 0DOR� ER� RELVNRYDOFHY�� NL� VH� ERGR� ÊH� NGDM
VSRPQLOL� QDQMH�� ,Q� YHQGDU� EL� ELOR� SRWUHEQR�� GD� EL� WXGL
ERGRáL� URGRYL�PRJOL�VSR]QDYDWL�SUYH�]DáHWNH� VORYHQVNH
OLNRYQH� XPHWQRVWL� Y� 0DULERUX�� 3R� QMLK� EL� ÊHOH� PRJOL
SUHVRGLWL� VWUHPOMHQMD� RVYRERMHQH� REGUDYVNH� VORYHQVNH
SUHVWROQLFH� LQ� UD]XPHWL�� GD� MH� VWUHPHOD� NYLÊNX� QD� YVHK
NRQFLK� LQ� NUDMLK� LQ� GD� VH� MH� SUDYLOQR� ]DYHGDOD� QH� OH
VYRMHJD� SROLWLáQHJD�� DPSDN� WXGL� NXOWXUQHJD� SRVODQVW�
YD������0DULERUVNL�YHáHUQLN��-XWUD��������������������1D�
VOHGQMH� OHWR� MH� 0HVWQL� REáLQVNL� VYHW� QD� SREXGR� PDUL�
ERUVNLK� VOLNDUMHY� QDNXSLOR� VOHGHáH� VOLNH�� 9LNWRU� &RWLá�
%UHJ�QD�ULEQLFL��-DQH]�0HÌDQ��5LEQLÊND�MH]HUD��,YDQ�.RV�
/HSD� MHVHQ��$OEHUW� 6LUN�� 6NRSMH�� $QWH� 7UVWHQMDN�� .RáD� Y
*RULFDK�

/HWD������MH�L]�7UVWD�Y�0DULERU�HPLJULUDO�VOLNDU�$QWRQ
*YDMF�� 9� 0DULERUX� VH� MH� L]ND]DO� SUHGYVHP� NRW� OLNRYQL
RUJDQL]DWRU�LQ�SHGDJRJ��'HORYDO�MH�]QRWUDM�8PHWQLÊNHJD
NOXED�*URKDU��Y�NDWHUHP�MH�QDVOHGLO�&RWLáD�NRW�SUHGVHG�
QLND��9�7UVWX�MH�ELO�QMHJRY�XáHQHF�)UDQMR�6WLSORYÊHN��NL�MH
Y�]DáHWNX�GYDMVHWLK�OHW�XVWYDUMDO�Y�0DULERUX�

9�OLNRYQHP�ÌLYOMHQMX�0DULERUD�LPD�SRPHPEQR�YORJR
WXGL� ,GULMáDQ�1LNR�3LUQDW��0HG� OHWRPD������ LQ� ����� MH

VRGHORYDO� SUL� YHá� UD]VWDYDK�� 3LUQDW� SD� MH� WXGL� DYWRU
ÊWHYLOQLK� XPHWQLQ�� NRW� VR� NLS� JHQHUDOD�0DLVWUD� LQ� ,YDQD
&DQNDUMD�

3ULPRUVNL� VOLNDU�� NL� MH� XVWYDUMDO� Y� 0DULERUX�� MH� WXGL
$OEHUW�6LUN�L]�6Y��.ULÌD�SUL�7UVWX��9�0DULERU� MH�HPLJULUDO
OHWD� ����� LQ� WX� RVWDO� GR� OHWD� ������ %LO� MH� YNOMXáHQ� Y
PDULERUVNL�OLNRYQL�NOXE�%UD]GD�LQ�MH�]�QMLP�WXGL�YHáNUDW
UD]VWDYOMDO�� 2� QMHJRYL� UD]VWDYL� MH� SRURáHYDOHF� Y� 0DUL�
ERUVNHP� �9HáHUQLNX�� ]DSLVDO�� �L]� 6LUNRYLK� GHO� RGVHYD
QHYHUMHWQD� VLJXUQRVW�� L]UDÌHQD�Y� NUHSNLK� SRWH]DK�� 3UHG�
PHWH�ULÊH�NUHSNR�LQ�VLJXUQR��0RUMH�VOLND�PRMVWUVNR��NHU�MH
VDP� ]UDVHO� ]� QMLP�� 9� VYRMLK� PRWLYLK� LÊáH� ÌLYH� UD]JLED�
QRVWL��1MHJRYL�MXÌQL�PRWLYL�NDÌHMR�V�SHVWUR�EDUYLWRVWMR�QD
QDÊ� VROQáQL� MXJ�� �0DULERUVNL� YHáHUQLN� �-XWUD��� ���� ��
���������

1D� SRGURáMX� OLNRYQHJD� XVWYDUMDQMD� MH� 0DULERU� ]D�
]QDPRYDO�WXGL�*RULáDQ�=RUDQ�0XÊLá��5DGLYRM�5HKDU�MH�Y
áODQNX� Y� 9HáHUQLNX� R� =RUDQX� 0XÊLáX� ]DSLVDO�� �=RUDQ
0XÊLá�� NL� VH� MH� URGLO� OHWD� ����� Y� *RULFL�� MH� ELO� HGHQ
L]PHG�UHGNLK�VORYHQVNLK�VOLNDUMHY�L]�SRYRMQH�GREH��NL�VR
SULáHOL�VYRMH�GHOR�WDP��NMHU�VR�QDÊOL�L]KRGLÊáH�QDÊL�YHOLNL
SUHGYRMQL� PRMVWUL�� Y� LPSUHVLRQL]PX�� ,Q� YHQGDU� JUH
QMHJRY� UD]YRM�Y� áLVWR� GUXJR� VPHU�� NDNRU� MH� ÊHO� RQL� QSU�
*URKDUMD�� -DPH�� -DNRSLáD� LQ� GUXJLK�� 'RáLP� MH� SULÊOD
QMLKRYD� L]KRGLÊáQD� VPHU� N� QDP� YHá� DOL� PDQM� ÊHOH� V
SRVUHGRYDQMHP� QHPÊNHJD� LPSUHVLRQL]PD� LQ� QH� QDUDY�
QRVW� L]� 3DUL]D�� VH� MH� 0XÊLá� RJUHO� ]D� VYRMR� VPHU� QHSR�
VUHGQR� L]�3DUL]D��áHSUDY� VNR]L�=DJUHE��0LPR� WHJD� MH� WD
QMHJRY� LPSUHVLRQL]HP� SULY]HO� ÊH� QHNDM� NRPSR]LFLMVNLK
HOHPHQWRY� HNVSUHVLRQL]PD�� .RPSR]LFLMD� MH� YáDVLK� WDNR
YHá� DOL� PDQM� HNVSUHVLRQLVWLáQD�� GRáLP� MH� SRMPRYDQMH
EDUYH� GRFHOD� LPSUHVLRQLVWLáQR�� 0XÊLáX� MH� EDUYD� ]RSHW
JODYQR��YáDVLK�FHOR�YVH��9�QMHM� LÊáH�HVWHWLáQLK�KDUPRQLM
QD� áXVWYHQL�� UD]SRORÌHQMVNL� SRGODJL�� QH� QD� SULSRYHGR�
YDOQL�� 7DNR� SRW� VL� ]� XVSHKRP� L]EHUH� ODKNR� VDPR� UHV
PRáDQ� WDOHQW�� LQ� 0XÊLá� MH� WDND� XPHWQLÊND� RVHEQRVW�
�9HáHUQLN�� ��� ��� ������ ���� 0XÊLá� VH� MH� SR� NRQáDQHP
XáLWHOMLÊáX� Y� 0DULERUX� YSLVDO� QD� ]DJUHEÊNR� DNDGHPLMR�
2G�OHWD������MH�ELO�áODQ�%UD]GH�LQ�RG�OHWD������WXGL�áODQ
NOXED�1HRGYLVQLK��ËH�Y�áDVX�SUHG� ,,�� VYHWRYQR�YRMQR� MH
YHOLNR�UD]VWDYOMDO�SR�-XJRVODYLML� �OHWD������%HRJUDG�� OHWD
����� /MXEOMDQD�� OHWD� ����� %HRJUDG�� OHWD� ����� =DJUHE�
OHWD� ����� 0DULERU��� 6NRUDM� QD� YVHK� UD]VWDYDK� MH� ELO
GHOHÌHQ�DOL�QDMYHá�SRKYDOH�DOL�SD�YVDM�QDMYHá�SR]RUQRVWL�
1DJUDMHQ�SD�MH�ELO�QD�YVHK�WUHK�PDULERUVNLK�8PHWQRVWQLK
WHGQLK�

0DUFD� ����� VH� MH� Y� %HOL� XQLRQVNL� GYRUDQL� QD� SUYL
VDPRVWRMQL� UD]VWDYL� SUHGVWDYLO� ÊH� *YDMáHY� XáHQHF� LQ
&RWLáHY�QHáDN�=ODWNR�=HL��5RMHQ�Y�7UVWX� OHWD������ MH� Y
VYRMHP� OLNRYQHP� GHORYDQMX� RVWDO� ]YHVW� VYRMLP� NRUHQL�
QDP�� 9� QMHJRYLK� GHOLK� QDPUHá� SUHYODGXMH� WLSLáQR� SUL�
PRUVNL� OLNRYQL� VYHW�� 3RPHPEQR� SD� MH� WXGL� GHORYDQMH
.RSUáDQD� .ODYGLMD� =RUQLND�� VOLNDUMD�� NL� VH� MH� QDJLEDO� N
HNVSUHVLRQL]PX�
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3ULPRUFL�LQ�OLWHUDUQD�XVWYDUMDOQRVW

9�0DULERUX�MH�PHG�YRMQDPD�ÌLYHOR�LQ�XVWYDUMDOR�YHá
SRPHPEQLK�VORYHQVNLK�NQMLÌHYQLNRY��0HG�SRPHPEQLPL
XVWYDUMDOFL� VWD� ELOD� SHVQLND�� SULPRUVND� HPLJUDQWD� -DQNR
6DPHF� LQ� /XGYLN� =RU]XW�� -DQNR� 6DPHF� VSDGD�PHG� QDM�
EROM�SURGXNWLYQH�SHVQLNH�PHG�REHPD�YRMQDPD��3LVDO� MH
SHVPL� ]D� RGUDVOH� LQ� PODGLQR� LQ� L]GDO� GYH� VDPRVWRMQL
SHVQLÊNL� ]ELUNL�� ËLYOMHQMH�� OHWD� ������ LQ� =D� QDÊH� PDOH�
OHWD� ������ 0RWLY� PRUMD� MH� QMHJRY� QDMPRáQHMÊL� LQ� QDM�
JOREOMH�GRÌLYHWL� HOHPHQW�� NL� VH�PX�SULGUXÌXMHMR�NPHáNL
LQ� VRFLDOQL�PRWLYL� V� .UDVD�� %ROM� WHPDáQH� LQ� ]DGXÊQH� VR
PHVWQH� LPSUHVLMH� L]� 0DULERUD�� /XGYLN� =RU]XW� MH� ELO
SRPHPEHQ� NXOWXUQL� LQ� QDURGQL� GHODYHF�� 3RPHPEQD� MH
QMHJRYD� ]ELUND� SHVPL� SRG� QDVORYRP� 3WLáND� EUHJDULFD�
NMHU� VSUHJRYRULMR� SHVQLÊNH� SRGREH� 3ULPRUVNH� LQ� ÉWDMHU�
VNH�

0RáQR� VH� MH� XYHOMDYLO� 9LSDYHF� 5DGLYRM� 5HKDU�� NL� MH
ELO�JODYQL�XUHGQLN�WDNR�0DULERUVNHJD�GHODYFD�NRW�7DERUD
LQ� QDMGOMH� WXGL� 0DULERUVNHJD� �9HáHUQLND�� -XWUD�� 3UHG�
YVHP� Y� áDVQLNX� 7DERU� MH� PRá� ]DVOHGLWL� ÊWHYLOQH� 5H�
KDUMHYH� áODQNH�� NL� REUDYQDYDMR� QDMUD]OLáQHMÊH� WHPH�
,]GDO� MH� SUDYOMLFH� =DáDUDQL� NURJL�� /HWD� ����� MH� ]DáHO� ]
L]GDMDQMHP�OLWHUDUQH�UHYLMH�3LUDPLGD�

9�WULGHVHWLK�OHWLK�VH�MH�]ODVWL�XYHOMDYLO�.RSUáDQ�5XGROI
*RORXK��8VSHÊQL�SROLWLN��NL� MH�Y� OHWLK�����������SRVWDO
FHOR� SRGÌXSDQ� PHVWD�� MH� ELO� WXGL� SRPHPEHQ� SLVHF
GUDPVNLK�GHO�]�L]UD]LWR�VRFLDOQR�LQ�GUXÌEHQRNULWLáQR�QR�
WR��9�áDVX�QMHJRYHJD�ELYDQMD�Y�0DULERUX� MH�PDULERUVNR
JOHGDOLÊáH� XSUL]RULOR� WUL� QMHJRYD� GHOD�� 9� SUYLK� GYHK�
*URWHVNQL� VHGDQMRVWL� LQ�2G� ]RUH� GR�PUDND�� MH� NULWL]LUDO
]ODVWL� IDÊL]HP�� VYHWRYQR� GLSORPDFLMR� LQ� WXGL� 'UXÊWYR
QDURGRY��1MHJRYR�WUHWMH�GHOR��.ULVDOLGD��SRHWLáQR�LQ�RE�
OLNRYQR� QDND]XMH� SUHSDG� PHG� áORYHÊNLPL� VDQMDPL� LQ
KUHSHQHQMHP� WHU�PHG� ÌLYOMHQMVNR� VWYDUQRVWMR� �+DUWPDQ�
�����������

0HG�SRPHPEQLPL�SLVDWHOML��NL�VR�Y�WHP�áDVX�GHORYDOL
Y� 0DULERUX�� MH� ELO� WXGL� 7ROPLQHF� ,YR� ÉRUOL�� NL� MH� ELO� V
VYRMLPL� GHOL� PRáQR� YH]DQ� QD� UHDOL]HP� LQ� QDWXUDOL]HP
���� VWROHWMD�� %LO� SD� MH� WXGL� SUYL� SUHGVHGQLN� .OXED� NQML�
ÌHYQLNRY��QMHJRY�QDPHVWQLN�MH�ELO�5XGROI�*RORXK��WDMQLN
SD�5DGLYRM�5HKDU��9VL�WULMH�WRUHM�L]�3ULPRUVNH��/HWD�����
VR�Y�0DULERUX�ÌLYHáL�XPHWQLNL�XVWDQRYLOL�8PHWQLÊNL�NOXE�
NL� MH� ]GUXÌHYDO� SROHJ� NQMLÌHYQLNRY� LQ� XPHWQLNRY� WXGL
SXEOLFLVWH�LQ�JOHGDOLÊNH�NULWLNH��1MHJRY�SUHGVHGQLN�MH�ELO
,YR�ÉRUOL��=�XVWDQRYLWYLMR�8PHWQLÊNHJD�NOXED�Y�0DULERUX
MH� QDVWRSLOR� QRYR� REGREMH� Y� NXOWXUQHP� ÌLYOMHQMX�0DUL�
ERUD��8VWDQRYLWHY�NOXED�MH�QDPUHá�UD]JLEDOD�XPHWQLNH�LQ
MLK� Y]SRGEXGLOD� N� LQWHQ]LYQHPX� XVWYDUMDQMX�� 3RURáHYD�
OHF� Y� -XWUX� MH� R� XVWDQRYLWYL� 8PHWQLÊNHJD� NOXED� PHQLO�
�8SDWL� MH��GD�ER�8PHWQLÊNL�NOXE� Y�0DULERUX� SULQHVHO� Y
QDÊR� GUXJR� SUHVWROQLFR� QHNDNÊQR� UHQHVDQVR� NXOWXUQHJD
ÌLYOMHQMD�� NL� QDM� ER� SULPHUQR� QDGRPHVWLOR� YHOLNH� SUHG�
YRMQH� NXOWXUQH� WYRUQLFH� Y� *RULFL�� 7UVWX� LQ� &HORYFX�
�-XWUR�� ��� ��� ������ ���� 8VWDQRYQHJD� REáQHJD� ]ERUD� ��
DSULOD� ����� Y� KRWHOX� 2UHO� VR� VH� RE� PDULERUVNLK

XPHWQLNLK� XGHOHÌLOL� WXGL� ÊWHYLOQL� OLNRYQL� XPHWQLNL� VH�
YHURY]KRGQH� 6ORYHQLMH�� =ERU� MH� RGSUO� LQ� YRGLO� SUHG�
VHGQLN� SULSUDYOMDOQHJD� RGERUD�� SLVDWHOM� ,YR� ÉRUOL�� 9� JR�
YRUX� MH� SRXGDULO�� GD� VR� GUXÊWYR� XVWDQRYLOL� ]� QDPHQRP
]GUXÌLWL� XPHWQLNH� QD� SRGURáMX� NQMLÌHYQRVWL�� OLNRYQH
XPHWQRVWL�� JOHGDOLÊáD�� JODVEH�� DUKLWHNWXUH� LQ� NULWLNH�� NL
ÌLYLMR� Y� 0DULERUX� R]�� Y� VHYHURY]KRGQL� 6ORYHQLML�� 0HG
QDORJDPL�GUXÊWYD�MH�ELOR�SULUHMDQMH�VOLNDUVNLK�LQ�NLSDUVNLK
UD]VWDY� WHU� RUJDQL]DFLMD� NRPRUQLK� JODVEHQLK�� GUDPVNLK�
UHFLWDFLMVNLK�LQ�OLWHUDUQLK�SULUHGLWHY��6NUEHOL�QDM�EL�WXGL�]D
VRGHORYDQMH�V�NXOWXUQLPL�XVWDQRYDPL�GRPD�LQ�Y�WXMLQL�

,YR� ÉRUOL� MH� QDSLVDO� WXGL� GYH� SUR]QL� GHOL�� 9HáHUQH
YH]L�� Y� NDWHULK� PRáQR� L]VWRSDMR� DYWRELRJUDIVNH� SUYLQH�
SUL�áHPHU�VR�SRVHEQR�]DQLPLYL�GUREQL�RSLVL�SVLKRORÊNLK
]QDáLOQRVWL� OMXGL� Y� SUHORPQLK� REGREMLK�� LQ� NQMLJR� 0RM
URPDQ��NMHU�JUH�]D�OLWHUDUQR�REGHODQ�L]ERU�VSRPLQRY��9
OHWX� ����� MH� QDVWDOD� QMHJRYD� GUDPD�%ORGQL� RJQML�� NL� MH
ELOD� Y� LVWHP� OHWX� XSUL]RUMHQD� Y� /MXEOMDQL�� 0DULERUX� LQ
3UDJL��+DUWPDQ�����������������

9HOMD�ÊH�RPHQLWL�OHSRVORYQL�OLVW�6RáD��NL�JD�MH�L]GDMDO
.OXE�SULPRUVNLK�GLMDNRY��3UYD�ÊWHYLOND�MH�L]ÊOD�OHWD������
,]GDMDOD� MR� MH� SRGUXÌQLFD�8GUXÌHQMD� L]� 3ULPRUMD�� 3ROHJ
OHSRVORYQLK� WHNVWRY� VR� ELOD� Y� UHYLML� QDYHGHQD� WXGL
GUXÊWYHQD�GRJDMDQMD�

'58Æ79,�35,0256.,+�6/29(1&(9�
-$'5$1�,1�1$126

àDV�REVWRMD�SULPRUVNLK�HPLJUDQWVNLK�GUXÊWHY�Y�PHG�
YRMQHP�0DULERUX�ODKNR�UD]GHOLPR�QD�WUL�REGREMD��3UYR�
GYDMVHWD� OHWD� ���� VWROHWMD�� ]D]QDPXMH� GHORYDQMH� HPL�
JUDQWVNHJD�'UXÊWYD�-DGUDQ��NL�MH�ELOR�]QDQR�SUHGYVHP�SR
VYRML�XVSHÊQL�SHYVNL�GHMDYQRVWL��9�GUXJHP�REGREMX��JUH
]D�VNRUDM�FHORWQR�WUHWMH�GHVHWOHWMH�����VWROHWMD��VH�SUHSOHWD
GHORYDQMH� -DGUDQD� LQ� QRYRQDVWDOHJD� GUXÊWYD� 1DQRV�
'HORYDQMH� REHK� GUXÊWHY� MH� ELOR� XVPHUMHQR� QD� UD]OLáQD
SRGURáMD��=DGQMH��NUDWNR�REGREMH��NL� LPD�PHMQLN�Y� OHWX
������ MH� SRPHQLOR� SUHORPQLFR� ]D� REH� GUXÊWYL�� VDM� MH
SULÊOR�SR�QMXQHP�YHáOHWQHP�VDPRVWRMQHP�GHORYDQMX�GR
]GUXÌLWYH�Y�VNXSQR�GUXÊWYR�-DGUDQ�1DQRV�

9VD�WUL�REGREMD�VR�WDNR�]D�GUXÊWYHQR�ÌLYOMHQMH�NRW�]D
ÌLYOMHQMH�SULPRUVNLK�EHJXQFHY�YHOLNHJD�SRPHQD�

'UXÇWYR�-DGUDQ

3ULSUDYOMDOQL�RGERU�GUXÊWYD�-DGUDQ�MH�]DáHO�GHORYDWL�Y
OHWX�������XVWDQRYQL�REáQL�]ERU�SD�MH�LPHOR�GUXÊWYR����
IHEUXDUMD� OHWD� ������2� -DGUDQX� MH� SRURáHYDOHF� Y� 6WUDÌL
RE� WHM� SULORÌQRVWL� ]DSLVDO�� GD� VR� ODKNR� áODQL� GUXÊWYD� OH
L]VHOMHQFL� L]� 3ULPRUMD�� GD� ER� GUXÊWYR� VNUEHOR� ]D� UD]�
YHGULOR� LQ� ]DEDYR�� SD� WXGL� L]REUD]ER� LQ� �QDURGQR� GLV�
FLSOLQR� VYRMLK� áODQRY�� RG� QMHJD� SD� MH� SULáDNRYDWL� MXÌ�
QHPX� WHPSHUDPHQWX� SULPHUQR� ÌLYDKQHJD� GHORYDQMD�
�6WUDÌD�����������������

.PDOX� SR� XVWDQRYLWYL� MH� SHYVNL� NURÌHN� -DGUDQD� ]
YHOLNLP� XVSHKRP� JRMLO� GUXÌDEQRVW� PHG� 3ULPRUFL�� QD�
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VWRSDO�SD�MH�WXGL�QD�YVHK�QDURGQLK�SULUHGLWYDK�Y�PHVWX�LQ
RNROLFL��3$0��020��6'-��ÊN�������ÊW�������

6SORK� MH� SHYVNL� ]ERU� SUHGVWDYOMDO� MHGUR� GHORYDQMD
GUXÊWYD� LQ� GYDMVHWD� OHWD� ]D]QDPXMHMR� -DGUDQ� SUHGYVHP
SR�QMHJRYL�XVSHÊQL�SHYVNL�GHMDYQRVWL��2�GHORYDQMX�SHY�
VNHJD�GUXÊWYD�MH�YHá�]DSLVDQHJD�Y�SRJODYMX�R�JODVEHQHP
ÌLYOMHQMX�� 9� GUXÊWYX� MH� GHORYDOR� YHá� RGVHNRY�� PHG� ND�
WHULPL� MH� ELO� QDMEROM� DNWLYHQ� SUDY� JODVEHQL�� 0HG� SULUH�
GLWYDPL��NL�MLK�MH�SULSUDYLO�WD�RGVHN��MH�ELOD�JRWRYR�QDMEROM
RGPHYQD� -DGUDQVND� QRá�� -DGUDQDÊL� VR� RELVNRYDOFHP
ÌHOHOL� SULEOLÌDWL� GHO� NUDÊNHJD� RNROMD�� 9� WD� QDPHQ� VR� Y
JDOHULMVNLK� SURVWRULK� 1DURGQHJD� GRPD� SRVWDYLOL� NUDÊNR
KLÊR� ]� RULJLQDOQLP� RJQMLÊáHP� WHU� NOHWMR�� NMHU� VH� MH� SUR�
GDMDO� WHUDQ�� GDOPDWLQVND� YLQD�� PRUVNH� ULEH� LQ� VHYHGD
SUDYL� NUDÊNL� SUÊXW�� ,]NXSLáHN� SULUHGLWYH� MH� ELO� QDPHQMHQ
GUXÊWYHQHPX� GHORYDQMX� �7DERU�� ���� ��� ������ ��� ���� ��
�������������������������

'UXÊWYR�MH�SRJRVWR�RUJDQL]LUDOR�YLQVNH� WUJDWYH��NL�VR
ELOH� ]GUXÌHQH� V� SHYVNLPL� QDVWRSL� LQ� SOHVRP�� 3RVHEHM
]DQLPLYD� MH� ELOD� WUJDWYHQD� YHVHOLFD�� NL� VR� MR� -DGUDQDÊL
SULUHGLOL�RNWREUD�������2�QMHM�]DVOHGLPR�Y�0DULERUVNHP
9HáHUQLNX�-XWUD��GD�VR�Y�QDELWR�SROQL�GYRUDQL�SHYFL�QDM�
SUHM� ]DSHOL� QHNDM� SHVPL�� SR� QDVWRSX� ]ERUD� SD� MH� VOHGLO
QDVWRS� QRYRXVWDQRYOMHQHJD� ÌHQVNHJD� RGVHND�� 1D� SULUH�
GLWYL�VR�VH�SUHGVWDYLO� WXGL�áODQL� -DGUDQD�Y�NRPHGLML�HQR�
GHMDQNL�5RND�5RNR��0DULERUVNL�YHáHUQLN��-XWUD����������
����������3RVHEHM�SULOMXEOMHQ�MH�ELO�0LNODYÌHY�YHáHU��NL�MH
ELO�QDPHQMHQ�QDMPODMÊLP��(QR�WDNLK�PLNODYÌHYDQM�MH�ELOR
OHWD�������NR�VR�VH�REáLQVWYX�SUHGVWDYLOL�PDOáNL�áODQRY�Y
�VLMDMQR�� RGLJUDQL� LJUL� �7DERU�� ���� ���� ������ ���� àODQL
-DGUDQD� SD� VR� SULUHMDOL� WXGL� =LPVNH� YHáHUH�� 1D� QMLK� VR
QDVWRSLOL�GUXÊWYHQL�RGVHNL��SHYVNL�]ERU�� WDPEXUDÊNL�]ERU
LQ� JRGED� QD� ORN�� 1DPHQ� WDNLK� LQ� SRGREQLK� NXOWXUQLK
YHáHURY� MH�ELOD�SUHGYVHP�]DEDYD�R]�� UD]YHGULOR� �7DERU�
������������������3RJRVWL� VR�ELOL� WXGL� -DGUDQRYL�]DEDYQL
YHáHUL�RE�JRGRYQHP�GQHYX� -RÊNRY� R]LURPD�3HSHWRY� LQ
3HSF��7DERU�������������������9�SROHWQHP�áDVX�MH�GUXÊWYR
SULUHMDOR� Y� 0DULERUX� LQ� RNROLFL� MDYQH� YHVHOLFH� QD� SUR�
VWHP��,]NXSLáHN�MH�ELO�QDPHQMHQ�UHYQLP�áODQRP��7DERU�
��� ��� ������ ���� =D� ]DEDYR� SD� VR� SRVNUEHOL� WXGL� QD
YVDNROHWQLK� PDÊNDUDGDK� LQ� ]� QRYROHWQLPL� SUD]QRYDQML�
ÉWHYLOQH� UD]YHGULOQH� SULUHGLWYH� VR� ND]DOH� QD� SUDYR� SUL�
MDWHOMVNR�Y]GXÊMH��NL�MH�YODGDOR�PHG�3ULPRUFL��6�WDNLPL�LQ
SRGREQLPL� SULUHGLWYDPL� VR� PHG� 0DULERUáDQH� SULQHVOL
QRYR�REOLNR�GUXÌDEQHJD�ÌLYOMHQMD��7DNR�MH�ELO�QHGYRPQR
QHNDM�QRYHJD�WXGL�SOHV�QD�EUMDUMLK��QD�SURVWHP���NL�VR�JD
SULPRUVNL�IDQWMH�SULUHGLOL�Y�.DPQLFL��7DERU��������������
����0HG�0DULERUáDQH�SD�VR�3ULPRUFL�SULQDÊDOL�WXGL�UD]QH
SULPRUVNH� RELáDMH� LQ� QDYDGH�� 3UHNR� WHK� VR� GRPDáLQL
VSR]QDYDOL� WXGL� ÌH� RPHQMHQH� NXOLQDULáQH� SRVHEQRVWL
SULPRUVNH�NXKLQMH�

%ROM�NR�VR�0DULERUáDQL�VSR]QDYDOL�3ULPRUFH��EROM� VR
WL� SRVWDMDOL� QHSRJUHÊOMLYL� GHO�PHVWD�� 9VH� UHGNHMÊL� VR� ELOL
]DSLVL�Y�áDVQLNLK�R�]DRVWUHQLK�RGQRVLK�PHG�GRPDáLQL�LQ
SULÊOHNL��.� WHPX�SD� VR�SULVSHYDOL� WXGL�3ULPRUFL��NL� VR� VH
YHGQR�EROM�YNOMXáHYDOL�Y�UD]QD�PDULERUVND�GUXÊWYD��SUHG�

YVHP�Y� WLVWD��NL�VR�SRXGDUMDOD� LGHMR� MXJRVORYDQVWYD��(QD
RG� WDNLK� RUJDQL]DFLM� MH� ELOR� WHORYDGQR� GUXÊWYR� 6RNRO�
6SORK�SD� MH� MXJRVORYDQVND� LGHMD� YVDM� Y� SUYLK� OHWLK� HPL�
JUDFLMH� ]GUXÌHYDOD� YHáLQR�áODQVWYD� GUXÊWYD� -DGUDQ�� 3UDY
]DWR�QL�ELOR�SUD]QLND�MXJRVORYDQVNH�GUÌDYH��NL�JD�-DGUDQ
QH� EL� GRVWRMQR� SURVODYLO�� 2E� SUD]QRYDQMX� RVPH� REOHW�
QLFH� QDVWDQND� .UDOMHYLQH� 6+6� MH� SRURáHYDOHF� Y� 7DERUX
PHG�GUXJLP�]DSLVDO��GD�MH�-DGUDQ�VSHW�SULSUDYLO�LPHQLWQR
SURVODYR�� 9HáLQR� SURJUDPD� MH� L]YHGHO� SHYVNL� ]ERU� -DG�
UDQ��QDVWRSX�SD�MH�VOHGLO�JRYRU�6WDQND�'HWHOH��Y�NDWHUHP
MH� �QDJODVLO� SRPHQ� QDÊHJD� QDMYHáMHJD� QDURGQHJD� SUD]�
QLND�� SUD]QLND� XMHGLQMHQMD�� NR� VH� MH� ]GUXÌLO� GROJR� UD]�
FHSOMHQL�LQ�]DWLUDQL�QDURG�Y�VYRERGQR�GUÌDYR���7DERU����
��������������'UXÊWYR�SD�MH�SUD]QRYDOR�WXGL�YVH�RVHEQH
SUD]QLNH� RÌMLK� áODQRY� YODGDMRáH� URGELQH� .DUDâRUâH�
YLßHY�

-DGUDQ� SD� QL� SUD]QRYDO� OH� VORYHVQRVWL�� NL� VR� ELOH
SRYH]DQH�]�MXJRVORYDQVNR�GUÌDYQRVWMR�� WHPYHá�VR�áODQL
GUXÊWYD�YHáNUDW�SULORÌQRVWQR�SULSUDYLOL�SULUHGLWYH�RE�GR�
JRGNLK�� ]DUDGL� NDWHULK� VR�PRUDOL� QMHJRYL� áODQL� ]DSXVWLWL
VYRMH�URGQH�NUDMH��DOL�SD�VR�SULUHGLWYH�QDPHQLOL�VSRPLQX
QD�ÌUWYH� IDÊLVWLáQHJD� WHURUMD��7DNR�VR�áODQL� -DGUDQD�VNX�
SDM� V�áODQL�GUXÊWYD�1DQRV�SULSUDYLOL�SULUHGLWHY�RE�REOHW�
QLFL�SRGSLVD�5DSDOVNH�SRJRGEH��2�GRJRGNX� MH�SRURáH�
YDOHF�Y�0DULERUVNHP�9HáHUQLNX� -XWUD�]DSLVDO���3URJUDP
MH�REVHJDO�QDVWRSD�GUXÊWYHQLK�]ERURY�-DGUDQD�LQ�1DQRVD
WHU�SUHGDYDQMH�XUHGQLND� LQ�SLVDWHOMD�5DGLYRMD�5HKDUMD�R
UDSDOVNL� SRJRGEL�� 3R� WHM�PDQLIHVWDFLML� ]D� NUYQR� LQ� MH]L�
NRYQR� VNXSQRVW� ]� QDÊLPL� EUDWL� RQNUDM�PHMH�� VR� VH� ]ER�
URYDOFL�GRVWRMQR�EUH]�YVDNHJD�QHXPHVWQHJD�Y]NOLND�UD]�
ÊOL�� �0DULERUVNL�YHáHUQLN��-XWUD���������������������2E�
áLQVWYR� MH� ELOR� WRUHM� ÊH� NDNR� SUHVXQMHQR� ]DUDGL� GRJRG�
NRY�� NL� VR� VOHGLOL� 5DSDOVNL� SRJRGEL�� -DGUDQ� SD� MH� YVDNR
OHWR� REKDMDO� WXGL� SRÌLJ� WUÌDÊNHJD� 1DURGQHJD� GRPD� �
ÌDULÊáD�VORYHQVNHJD�QDURGD�Y�7UVWX��7H�SULUHGLWYH�VR�ELOH
SRGREQH� GUXJLP� VSRPLQVNLP� VYHáDQRVWLP�� �0DULERUVNL
YHáHUQLN��-XWUD�������������������

àODQL� -DGUDQD� SD� VR� YVDNR� OHWR� SUD]QRYDOL� WXGL� RE�
OHWQLFR� VYRMHJD� RUJDQL]LUDQHJD� GHORYDQMD� Y� 0DULERUX�
2G� YVHK� REOHWQLF� MH� ELOD� JRWRYR� QDMRGPHYQHMÊD� -DGUD�
QRYD� SHWQDMVWOHWQLFD� GHORYDQMD�� NL� MH� ELOD� ]GUXÌHQD� V
NRQJUHVRP�=YH]H� MXJRVORYDQVNLK�HPLJUDQWRY� L]� -XOLMVNH
NUDMLQH�� .UDMD� NRQJUHVD� QLVR� L]EUDOL� VOXáDMQR�� 9VL� NRQ�
JUHVL�VR�ELOL�Y�NUDMLK��NMHU�MH�ELOR�SUHFHM�HPLJUDQWRY��5HG�
QL�NRQJUHV��=YH]H��MH�SRPHQLO�YUK�GHORYDQMD�WH�RUJDQL�
]DFLMH� LQ� MH� ELO� QMHQD� QDMYHáMD�PDQLIHVWDFLMD��2G� YVHJD
QMHQHJD� GHORYDQMD� MH� ELO� GHOHÌHQ� WXGL� QDMYHáMHJD� RG�
PHYD��9RYNR������������

6ODYQRVWQD�DNDGHPLMD�GUXÊWYD�RE�SHWQDMVWOHWQLFL�GHOR�
YDQMD�MH�SRWHNDOD����VHSWHPEUD������Y�8QLRQVNL�GYRUDQL�
8YRGQL�QDJRYRU� MH� LPHO�SUHGVHGQLN�GUXÊWYD�6ODYNR�)RU�
QD]DULá��6OHGLOH�VR�SHYVNH�WRáNH�LQ�VROLVWLáQL�QDVWRS�WHQR�
ULVWD� %HOL]DUMD� 6DQFLQD� WHU� NRQFHUWQHJD� SHYFD� )UDJDQH�
OLMD�� (OYLUD� .UDOM� SD� MH� UHFLWLUDOD� *UDGQLNRYR� SHVHP
0ROLWYH�EHJXQFHY��6ODYMH�SD�VR�NURQDOL�]�YHOLNR�NDQWDWR
]D�PRÊNL�LQ�GHÊNL�]ERU��WHQRU�LQ�EDULWRQ�VROR�V�NODYLUMHP
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LQ� JRGER�9DVLOLMD�0LUND� ]� QDVORYRP� 3HVHP� QDÊLK�PRU�
QDUMHY��NL�MR�MH�VNODGDWHOM�VNRPSRQLUDO�SRVHEHM�]D�-DGUD�
QRYR�SHWQDMVWOHWQLFR��0DULERUVNL�YHáHUQLN��-XWUD���������
����������2E� WHM� SULORÌQRVWL� MH� GUXÊWYR� L]GDOR� WXGL� VSR�
PHQLFR��Y�NDWHUL� MH�]DSLVDQD�YHáLQD�NXOWXUQLK� LQ�GUXJLK
GRJRGNRY�� NL� VR� ]D]QDPRYDOL� ���OHWQLFR� GUXÊWYD� �3$0�
020��6'-��ÊN�������ÊW�������

3ROHJ� ]DEDYQLK�YHáHURY� SD� MH� GUXÊWYR� SULUHMDOR� WXGL
SRXáQH� YHáHUH�� 3RJRVWD� VR� ELOD� SUHGDYDQMD� QD� WHPR
]DVHGHQHJD�R]HPOMD��WDNR�QSU���2�MDGUDQVNHP�YSUDÊDQMX�
2�VHGDQML�3ULPRUVNL�LQ�QMHQHP�SUREOHPX��3UREOHP�PDOLK
QDURGRY�Y� LJUL� YHOLNLK� LSG��9HáNUDW�SD� VR�SULSUDYLOL� WXGL
OLWHUDUQH� YHáHUH� SULPRUVNLK� SHVQLNRY� LQ� SLVDWHOMHY�� QSU�
$ORM]D�*UDGQLND� LQ� 6LPRQD�*UHJRUáLáD� �7DERU�� ���� ���
�����������������������������������������

9� GUXÊWYX� -DGUDQ� SD� MH� SROHJ� QDMEROM� GHMDYQHJD
JODVEHQHJD�RGVHND�GHORYDO�ÊH�SURVYHWQL��VRFLDOQL��QDURG�
QRREUDPEQL�LQ�HPLJUDQWVNL�RGVHN��(PLJUDQWVNL�RGVHN�VR
XVWDQRYLOL� OHWD� ����� ]� QDPHQRP�JPRWQR� LQ�PDWHULDOQR
SRPDJDWL�QDMSRWUHEQHMÊLP��3RPDJDOL�SD�VR� WXGL�EUH]SR�
VHOQLP��ÉH�SRVHEHM�VH�MH�QD�WHP�SRGURáMX�L]ND]DO�RGVHN�
LPHQRYDQ�3RPRÌQD�DNFLMD�GUXÊWYD�-DGUDQ��NL�MH�ELO�XVWD�
QRYOMHQ� Y� ]DáHWNX� OHWD� ����� �0DULERUVNL� YHáHUQLN� �-XW�
UD���������������������ËH�RNWREUD�LVWHJD�OHWD�MH�3RPRÌQD
DNFLMD� GUXÊWYD� -DGUDQ� UD]ÊLULOD� VYRM� GHORNURJ� LQ� VH� SUH�
LPHQRYDOD� Y� 3RGSRUQL�PHGGUXÊWYHQL� RGERU� MXJRVORYDQ�
VNLK� HPLJUDQWRY� Y� 0DULERUX�� 9� QRYL� RGERU� VR� SROHJ
SUHGVWDYQLND�-DGUDQD�YVWRSLOL�ÊH�]DVWRSQLNL�GUXÊWHY�-XJR�
VORYDQVND�0DWLFD��1DURGQD�2EUDQD��.RURÊNL�NOXE�LQ�1D�
QRV�

7D� LQ� NDVQHMÊL� 0HGGUXÊWYHQL� RGERU� VWD� RE� ILQDQáQL
SRPRáL�0HVWQH� REáLQH� SRPDJDOD� ÊWHYLOQLP� EHJXQFHP�
WDNR� GD� VR� MLP� QXGLOL� KUDQR�� ]DVLOQR� VWUHKR� QDG� JODYR�
SRWUHEQH�GRNXPHQWH�LSG�

=DUDGL� SRPDQMNDQMD� SULPHUQLK� SURVWRURY� WL� RGVHNL
QLVR� WDNR� ]DÌLYHOL�� NRW� VR� VL� ÌHOHOL� áODQL� GUXÊWYD� �0DUL�
ERUVNL�YHáHUQLN��-XWUD�������������������

ÉWHYLOR� áODQRY� GUXÊWYD� VH� MH� JLEDOR� PHG� GYHVWR� LQ
ÊWLULVWR�� 9HáLQRPD� SD� VR� JD� VHVWDYOMDOL� VUHGQML� LQ� QLÌML
VORML��(GLQL�YLU�ILQDQFLUDQMD�MLP�MH�ELOD�UHGQD�áODQDULQD�LQ
UHGNH�NXOWXUQH� SULUHGLWYH�� NL� SD� VR� VH� ÌDO� QHUHGNR� NRQ�
áDOH�GHILFLWQR��NDNRU�QSU��YRNDOQL�NRQFHUW����PDMD�Y�8QL�
RQX� �3$0��020��'-0�� ÊN������� ÊW�� �������3UDY�]DUDGL
WHJD� MH� ELOD� YHáLQD�]EUDQHJD�GHQDUMD� QDPHQMHQD� OH� EH�
JXQFHP��]D�NDNR�RGPHYQHMÊH�NXOWXUQR�GHORYDQMH�SD�JD
QL�ELOR�

'UXÇWYR�1DQRV

9�OHWLK�QDMKXMÊH�JRVSRGDUVNH�NUL]H��Y�OHWLK��NR�MH�ELOD
VWLVND�SULKDMDMRáLK�3ULPRUFHY�QDMYHáMD��MH�-DGUDQ�SULGRELO
YQHWHJD� VRGHODYFD� Y� QRYRQDVWDOL� GUXÊWYHQL� RUJDQL]DFLML
SULVHOMHQLK�SULPRUVNLK�HPLJUDQWRY��GUXÊWYR�1DQRV�� V�ND�
WHULP� VH� MH� GRSROQMHYDO� ]ODVWL� QD� VRFLDOQHP� SRGURáMX�
7DNR�MH�QD�]DáHWNX�OHWD������SULPRUVND�PODGLQD��NL�VH�MH
GR� WHGDM� ]ELUDOD� SRG� RNULOMHP� 1DURGQH� RGEUDQH�� XVWD�

QRYLOD� QRYR� GUXÊWYR� SULPRUVNLK� 6ORYHQFHY�� 1DQRV�
8VWDYQL� REáQL� ]ERU� GUXÊWYD� MH� ELO� ���� IHEUXDUMD� ����� Y
1DURGQHP�GRPX��8GHOHÌLOR�VH�JD� MH�YHá�NRW����� OMXGL�
SUHGYVHP�3ULPRUFHY��3UHGVHGQLN�SULSUDYOMDOQHJD�RGERUD
$OEHUW� .RUX]D� MH� SUHGVWDYLO� SURJUDP� LQ� FLOMH� QRYHJD
GUXÊWYD��*ODYQH�QDORJH�GUXÊWYD�VR�ELOH��VNUE�]D�EUH]SR�
VHOQH�áODQH��]ELUDQMH�SULPRUVNH�PODGLQH�Y� VYRMHP�RNUL�
OMX��RVNUED�áODQRY�V�VNURPQLPL�]DYHWLÊáL�WHU�SURVYHWQR�LQ
NXOWXUQR� GHORYDQMH� �0DULERUVNL� YHáHUQLN� �-XWUD��� ��� ��
������ ���� =D� EROMÊH� GHORYDQMH� GUXÊWYD� VR� ÌH� NPDOX
XVWDQRYLOL�NQMLÌQLFR� �0DULERUVNL�YHáHUQLN��-XWUD���������
���������

3RGREQR� NRW� -DGUDQRY� NXOWXUQR�]DEDYQL� SURJUDP� MH
ELO� WXGL�1DQRVRY� ]HOR� UD]QRYUVWHQ�� 3ULUHMDOL� VR� UD]OLáQH
SULUHGLWYH�]� UD]OLáQLPL�QDPHQL�LQ�]QDáDMHP�� WDNR�]DVOH�
GLPR�GREURGHOQH�� ]DEDYQH�� LQIRUPDWLYQH� LGU�� (QD� SUYLK
GUXÊWYHQLK�SULUHGLWHY�MH�ELOD� WDNR� LPHQRYDQD�$NDGHPLMD
1DQRVD�� QD� NDWHUL� VR� VRGHORYDOL� SULPRUVNL� XPHWQLNL
�%HOL]DU�6DQFLQ��(OYLUD�.UDOM� LGU���� 3RNURYLWHOM�$NDGHPLMH
SD� MH� ELO� SULPRUVNL� URMDN� LQ� WDNUDWQL� SRGÌXSDQ� PHVWQH
REáLQH�5XGROI�*RORXK��0DULERUVNL�YHáHUQLN��-XWUD��������
������ ��� ���� ��� ������ ���� ,]NXSLáHN� WH� LQ� WXGL� GUXJLK
SRGREQLK� SULUHGLWHY� VR� QDPHQLOL� ]D� SRGSRUQL� IRQG
EUH]SRVHOQLK�3ULPRUFHY��=D�QDMEROM�REXERÌDQH�EHJXQFH
VR� 1DQRVRYFL� SULUHMDOL� SRJRVWLWYH� RE� YHáMLK� FHUNYHQLK
SUD]QLNLK�� WDNR� QSU�� RE� ERÌLáX� LQ� YHOLNL� QRáL��'D�EL� VH
RODMÊDOD� VRFLDOQD� EHGD� SULPRUVNLK� EHJXQFHY�� VR� OHWD
����� ]QRWUDM� GUXÊWYD� XVWDQRYLOL� ÊH� *UDGEHQR� LQ� ]DSR�
VOLWYHQR�]DGUXJR��NL�VL�MH�]DGDOD�QDORJR��GD�SRVWDYL�HPL�
JUDQWVNL� GRP�� Y� NDWHUHP� QDM� EL� VH� QDPHVWLOD� NXKLQMD�
RJUHYDOQLFD�LQ�SUHQRáLÊáD�]D�EHJXQFH��9�WHP�GRPX�QDM
EL� VH� QDVWDQLOD� YVD� HPLJUDQWVND� GUXÊWYD� V� áLWDOQLFR� LQ
NQMLÌQLFR�� 9� WD� QDPHQ� VR� ]QRWUDM� 1DQRVD� XVWDQRYLOL� ÊH
ËHQVNL� NURÌHN�� 3ROHJ� GREURGHOQH� GHMDYQRVWL� MH� ËHQVNL
NURÌHN� VNUEHO� ÊH� ]D� SRGURáMH� SULPRUVNHJD� ÌHQVWYD� LQ
PDWHULQVWYD� WHU� NXOWXUH�� 7DNR� VR� SULSUDYLOL� YHáHU�� SR�
VYHáHQ� SULPRUVNL� PDWHUL�� 1D� SURJUDPX� VR� ELOH� GHNOD�
PDFLMH�� UHFLWDFLMH�� SHYVNH� WRáNH� GUXÊWYD� -DGUDQ� LQ� JODV�
EHQH� WRáNH�PDQGROLVWLáQHJD� GUXÊWYHQHJD� RGVHND� �0DUL�
ERUVNL�YHáHUQLN��-XWUD�����������������������������������

3RJRVWR� SD� MH� 1DQRV� SULSUDYOMDO� WXGL� SUHGDYDQMD�
7DNR�]DVOHGLPR�SUHGDYDQMH� R� 6UHáNX�.RVRYHOX�� R� VRFL�
DOQHP�SRORÌDMX�SULPRUVNHJD�GHODYFD��1RYR�SRJODYMH� L]
ERMD� QDÊH�PDQMÊLQH� SRG� ,WDOLMR��2� HPLJUDQWLK�� .XOWXUQH
SULOLNH�Y�-XOLMVNL�NUDMLQL��R�IDÊL]PX�LQ�ÊROL�Y�-XOLMVNL�NUDMLQL
�0DULERUVNL� YHáHUQLN� �-XWUD��� ��� ��� ������ ���� -HVHQL� OHWD
����� SD� VR� SULSUDYLOL� FLNOXV� SUHGDYDQM�� =QDQL� SUHGDYD�
WHOML��5DGLYRM�5HKDU��$QWRQ�'RODU��5XGROI�*RORXK��/RM]H
%L]MDN�LQ�GUXJL��VR�JRYRULOL�R�NUDOMX�$OHNVDQGUX�,���R�NR�
URÊNHP� SOHELVFLWX�� R� VROLGDUQRVWL� PODGLQH� LQ� MXJRVOR�
YDQVNL�ERGRáQRVWL��R�GHOX� LQ�FLOMLK�HPLJUDQWRY��R�VSORÊ�
QHP� PHGQDURGQRSROLWLáQHP� SRORÌDMX� LWG�� �0DULERUVNL
YHáHUQLN��-XWUD�������������������������������������������
���������

'UXÊWYR� 1DQRV�� Y� NDWHUHP� VH� MH� ]ELUDOD� SUHGYVHP
PODGLQD�� MH� ELOR� SUHFHM� EROM� UHYROXFLRQDUQR� RG� VRURG�
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QHJD� -DGUDQD�� 7DNR� VR� RGREUDYDOL� DNFLMH�� NL� MLK� MH� SURWL
LWDOLMDQVNL�REODVWL�LQ�QMLKRYL�UD]QDURGRYDOQL�SROLWLNL�RUJD�
QL]LUDOD�Y�-XOLMVNL�NUDMLQL�ÌLYHáD�PODGLQD�LQ�GUXJL�]DYHGQL
3ULPRUFL�� NL� VR� GHORYDOL� Y� LOHJDOQLK� RUJDQL]DFLMDK�� WDNR
QSU�� Y� SRGWDOQL� RUJDQL]DFLML� 7,*5� �WUÌDÊND� YHMD� VH� MH
LPHQRYDOD�%RUED���àODQL�WHK�LOHJDOQLK�VNXSLQ�VR�ÊH�]ODVWL
SURWL�NRQFX�����OHW�]DáHOL�V�SURSDJDQGLVWLáQR�DNFLMR�SURWL
UHÌLPX� LQ� WXGL� V� WHURULVWLáQLP� GHORYDQMHP�� =DUDGL
SURWLIDÊLVWLáQH�GHMDYQRVWL�VR�ELOL����VHSWHPEUD�OHWD������Y
%D]RYLFL�XVWUHOMHQL� =YRQLPLU�0LORÊ�� )HUGLQDQG�%LGRYHF�
$ORM]� 9DOHQáLá� LQ� )UDQ�0DUXÊLá�� NL� VR� ELOL� REVRMHQL� QD
SUYHP� WUÌDÊNHP� SURFHVX�� 9VDNR� OHWR� VR� Y� VSRPLQ� QD
ED]RYLÊNH� ÌUWYH� Y� GUXÊWYX� SULSUDYLOL� ÌDOQH� VYHáDQRVWL
�*UDÊLá������������

7XGL� áODQL�1DQRVD� VR� VH]QDQMDOL�0DULERUáDQH� V� VOH�
GRYL� VYRMH� ERJDWH�� PRáQR� UD]YHMDQH� LQ� ]� QDFLRQDOQLP
GXKRP�SUHÌHWH� NXOWXUH�� 7DNR� VR� QD� SULUHGLWYDK�RE�0D�
ULERUVNHP� WHGQX� SULSUDYLOL� UD]VWDYR� SUHGPHWRY� L]
3ULPRUVNH�� QDURGQH� QRÊH�� UD]JOHGQLFH�� UHYLMH�� NQMLJH�
áDVRSLVH�LWG���0DULERUVNL�YHáHUQLN��-XWUD������������������

àODQL� 1DQRVD� VR� GHORYDOL� ÊH� QD� SRGURáMX� ]ERURY�
VNHJD�SHWMD��GUDPVNHJD�XVWYDUMDQMD� WHU� QD� WDPEXUDÊNHP
LQ� JRGEHQHP� SRGURáMX�� àODQL� 1DQRVD� SHWMX� QLVR� SR�
VYHáDOL� WROLNR� SR]RUQRVWL� NRW� -DGUDQDÊL�� ]DWR� WXGL� QLVR
GRVHJDOL� WDNÊQLK� XVSHKRY� NRW� ]ERU� VRURGQHJD� GUXÊWYD�
2G� OHWD� ����� MH� GREUR� GHORYDO� ]ODVWL� 1DQRVRY� PHÊDQL
SHYVNL�]ERU��NL�VH�MH�OHWD������SUHREOLNRYDO�Y�PRÊNL�]ERU
�0DULERUVNL�YHáHUQLN��-XWUD��������������������3RGDWNRY�R
GHORYDQMX� GUDPVNHJD�� JRGEHQHJD� LQ� WDPEXUDÊNHJD� RG�
VHND�MH�OH�PDOR�

'UXÊWYL� VWD� RUJDQL]LUDOL� WXGL� VNXSQH� SULUHGLWYH�� 7DNR
VWD� ��� IHEUXDUMD� ����� SULSUDYLOL� 3ULPRUVNL� SOHV�� =� L]�
NXSLáNRP�VR�ÌHOHOL�SRPDJDWL�QRYHPX�YDOX�EHJXQFHY��NL
MH�SULÊHO�Y�0DULERU�]DUDGL�LWDOLMDQVNHJD�YRMQHJD�SRKRGD�Y
$EHVLQLMR�� 'UXÊWYL� VWD� SULUHGLOL� WXGL� YHá� SURVODY�� VSR�
PLQVNR� VYHáDQRVW� RE� REOHWQLFL� SRGSLVD� UDSDOVNH� SR�
JRGEH�LQ�YHá�SUHGDYDQM��0DULERUVNL�YHáHUQLN��-XWUD������
��� ������� 3ULSUDYLOL� VR� WXGL� YHá� L]OHWRY� Y� ÊLUÊR� RNROLFR
0DULERUD� �6Y��2ÌEDOW��6Y�� -XULM� RE�ÉáDYQLFL�� 6Y��0DUMHWD
RE�3HVQLFL��6Y��.ULÌ�QD�PHML��6Y��0LNODYÌ�LWG���

ÉHOH� OHWD� ����� ]DVOHGLPR� Y� áDVQLNLK� L]MDYH� áODQRY
REHK�GUXÊWHY�R�]GUXÌLWYL��7DNR� MH�SRURáHYDOHF�Y�9HáHU�
QLNX� PHG� GUXJLP� ]DSLVDO�� �9� 0DULERUX� GHOXMHWD� GYH
HPLJUDQWVNL�GUXÊWYL�-DGUDQ�LQ�1DQRV��2EH�GUXÊWYL�LPDWD�Y
SURJUDPX�LVWH�VPHUQLFH��REH�GHOXMHWD�LQ�VWUHPLWD�]D�LVWLP
FLOMHP��=DWR�VR�]ODVWL�PODMÊL� áODQL�REHK�SULPRUVNLK�GUX�
ÊWHY�VWUHPHOL�]D�]GUXÌLWYLMR��9�HQHP�VDPHP�PRáQHP�LQ
]DYHGQHP� GUXÊWYX� ER� GHOR� RODMÊDQR� LQ� XVSHKL� YHáML�
3UYRWQR�VR� VWDUHMÊL�áODQL� V� VNHSVR�JOHGDOL� QD� VWUHPOMHQMD
VYRMLK� PODMÊLK� WRYDULÊHY�� VHGDM� SD� VR� SRODJRPD� SULáHOL
XYLGHYDWL�� GD� MH� IX]LMD� -DGUDQD� LQ� 1DQRVD� Y� HQR� VDPR
GUXÊWYR�HGLQD�SUDYLOQD�SRW���9HáHUQLN�����������������

8VWDQRYQL�REáQL�]ERU�GUXÊWYD�-DGUDQ�1DQRV�MH�ELO����
VHSWHPEUD������Y�1DURGQHP�GRPX��3R�XYRGQHP�JRYR�
UX�� VSUHMHWMX� QRYLK� SUDYLO� LQ� YROLWYDK� VR� REáQL� ]ERU� ]D�
NOMXáLOL� V� NXOWXUQLP� SURJUDPRP�� =GUXÌHQL� SHYVNL� ]ERU

GUXÊWYD� -DGUDQ�1DQRV� MH� SRG� YRGVWYRP�8EDOGD� 9UDEFD
]DSHO�QHNDM�GRPROMXEQLK�SHVPL��9HáHUQLN��������������
���� =GUXÌHQR� GUXÊWYR� MH� GHORYDOR� SR� ÌH� XVWDOMHQLK
VPHUQLFDK�� SR� NDWHULK� VWD� GHORYDOL� REH� GUXÊWYL� SUHG
]GUXÌLWYLMR��=GUXÌLOD�VWD�VH�WXGL�SHYVND�]ERUD��7DNR�MH�Y
]GUXÌHQHP� ]ERUX� SUHSHYDOR� RG� ��� GR� ��� SHYFHY� SRG
YRGVWYRP�8EDOGD�9UDEFD��9HáHUQLN������������������

=GUXÌHQR�GUXÊWYR�MH�RUJDQL]LUDOR�YHá�SUHGDYDQM��WDNR
QSU��R� UD]YRMX� VORYHQVWYD� LQ�R�]DÊáLWL�QDURGQLK�PDQMÊLQ
�9HáHUQLN������������������������������������1DGDOMHYDOL
SD� VR� WXGL� ]� GHORP� ÌH� RPHQMHQLK� RGVHNRY�� YHQGDU� MH
]DUDGL� VNRSLK� SRGDWNRY� Y� áDVQLNLK� WHÌNR� DQDOL]LUDWL
GHORYDQMH�GR�YGRUD�RNXSDWRUMD��9HáHUQLN���������������
���

3HYVND�]ERUD�GUXÇWHY�-DGUDQ�LQ�1DQRV

3ULPRUFL�VR�VH�Y�0DULERUX�]GUXÌHYDOL�Y�WUHK�GUXÊWYLK�
-DGUDQ��1DQRV�LQ�RG�OHWD������Y�]GUXÌHQHP�GUXÊWYX�-DG�
UDQ�1DQRV��3ULPRUVNL� HPLJUDQWL� VR�ÌH� OHWD� ����� ]QRWUDM
GUXÊWYD� -DGUDQ� XVWDQRYLOL� SHYVNR� GUXÊWYR�� NL� MH� LPHOR
QDPHQ� V� SHVPLMR� SUHEXMDWL� LQ� JRMLWL� QDURGQR� ]DYHVW
0DULERUáDQRY� LQ� RNROLÊNLK� SUHELYDOFHY� �0DULERUVNL� YH�
áHUQLN� �-XWUD��� ��� ��� ������ ���� 9� SUYLK� OHWLK� VR� SRG
RNULOMHP� -DGUDQD� GHORYDOL� WULMH� ]ERUL�� PHÊDQL�� ÌHQVNL� LQ
PRÊNL� ]ERU�� RG� NDWHULK� MH� OH� VOHGQML� SUHVHJHO� RELáDMQR
]ERURYVNR� SHWMH� LQ� VL� V� WHP� ]DVOXÌLO� WXGL� ÊWHYLOQD� SUL�
]QDQMD��7D�]ERU�� NL� MH� ]DáHO� V� VYRMLPL�SUYLPL�YDMDPL�ÌH
VUHGL� OHWD� ������ VR�Y� ]DáHWNX� VHVWDYOMDOL� SUHGYVHP� QLÌML
GUÌDYQL� XVOXÌEHQFL�� ]ODVWL� SROLFLMVNL� VWUDÌQLNL�� 9� SUYHP
REGREMX� MH� GUXÊWYR� -DGUDQ� SULUHMDOR� SHYVNH� YHáHUH�
SUHGDYDQMD� LQ� L]OHWH� Y� ÊLUÊR� RNROLFR�0DULERUD�� ]ODVWL� QD
VHYHUQR�PHMR��3UYLá�VH�MH�]ERU�SUHGVWDYLO�����VHSWHPEUD
����� SUL� 7RPÊHWX� Y� 3HNUDK�� NMHU� MH� Y]EXGLO� YHOLNR� SR�
]RUQRVW� PHG� GRPDáLQL� LQ� QDYGXÊHQMH� PHG� 3ULPRUFL
�3$0�� 020�� 6'-�� ÊN�� ����� ÊW�� ������ =ERU� VR� Y� WHP
REGREMX� YRGLOL� QMHJRYL� áODQL�� &LULO� .UDÊHYHF�� 'UDJR
3ULQáLá� LQ� GUXJL� �0DULERUVNL� YHáHUQLN� �-XWUD��� ���� ��
���������

/HWD������ MH�SUHY]HO�YRGVWYR�]ERUD� WDNUDWQL�XUDGQLN
SUL� RNUDMQHP� JODYDUVWYX� -RÌH� �-RVLS�� /DK�� .RW� PQRJLP
GUXJLP� 3ULPRUFHP�� NL� VR� V� VYRMR� SULVRWQRVWMR� YWLVQLOL� Y
QHPÊNXWDUVNR� REDUYDQL�0DULERU� YLGQHMÊL� VORYHQVNL� ]QD�
áDM�� MH� ELOD� WXGL� /DKX� SUL� VUFX� NXOWXUD�� ]ODVWL� JODVEHQD�
/DK�MH�YRGLO�SHYVND�GUXÊWYD�ÌH�Y�7UVWX�LQ�GUXJRG�QD�3UL�
PRUVNHP�� .RW� GROJROHWQL� ]DVOXÌQL� SHYRYRGMD� SHYVNHJD
]ERUD� GUXÊWYD� -DGUDQ� MH� ELO� PHG� YLGQHMÊLPL� NXOWXUQLPL
RVHEQRVWPL� Y� 0DULERUX� �.DOF�� ������ ����� 3RG� QMHJRYR
WDNWLUNR� MH�GUXÊWYR�SRVWDOR�QH� OH�SRQRV�YVHK�3ULPRUFHY�
WHPYHá� WXGL�REPHMQHJD�0DULERUD� LQ�QMHJRYHJD�]DOHGMD�
7DNR�MH�]ERU�SRJRVWR�QDVWRSDO�Y�REPHMQLK�NUDMLK��QSU��Y
ÉHQWLOMX��.XQJRWL��6Y��-XULMX�RE�3HVQLFL��6YHáLQL��6Y��.ULÌX
QDG� 0DULERURP�� .DSOL�� 0DUHQEHUJX�� $SDáDK� LQ� GUXJMH
�0DULERUVNL�YHáHUQLN��-XWUD�������������������.OMXE� WHPX
GD�MH�GUXÊWYX�SULPDQMNRYDOR�GHQDUMD�LQ�GD�JD�QMHQL�áODQL
WXGL� QLVR� LPHOL�� VR� SHYFL� ]ERUD� YHGQR� ]� YHOLNR� SRÌUW�
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YRYDOQRVWMR�NULOL�VWURÊNH�L]OHWRY�Y�REPHMQH�NUDMH�NDU�VDPL
�3$0��020��6'-��ÊN�������ÊW�������

=ERU� MH� OHWD� ����� SUHY]HO� 8EDOG� 9UDEHF�� 7DNR� NRW
SUHMÊQML�]ERURYRGMD�/DK�VH�MH�WXGL�9UDEHF�]DYHGDO�VYRMHJD
QDFLRQDOQHJD� SRVODQVWYD�� NL� JD� MH� V� SRPRáMR� ]ERUD
L]UDÌDO�VNR]L�VORYHQVNH�SHVPL��9�]YH]L�V� WHP� MH�GHMDO���6
SHVPLMR�RSRPLQMDPR�QDÊR�MDYQRVW�QD�QDÊ�QDURGQL�áXW� LQ
SRQRV�� NL� QDM� ER� RGOLND� ]ODVWL� RQLK�� NL� ÌLYLMR� RE� QDÊLK
GUÌDYQLK�PHMDK��1DÊD� OHSD� QDURGQD� SHVHP�� NL� MH� áXVW�
YHQD� LQ� EODJR]YRáQD� LQ� L]� NDWHUH� YHMH� VORYDQVNL� GXK�
]DVOXÌL��GD�MR�QHVHPR�PHG�QDURG��NMHU�VH�MH�SUDY�]D�SUDY
URGLOD��� �0DULERUVNL� YHáHUQLN� �-XWUD��� ��� ��� ������ �����
=ERU� MH� ÊWHO� Y� áDVX�� NR� JD� MH� SUHY]HO�9UDEHF�� RNURJ� ��
áODQRY�� 3RG� QMHJRYLP� YRGVWYRP� MH� ]ERU� ÊH� EROM� QDSUH�
GRYDO�LQ�ELO�SUL]QDQ�NRW�HGHQ�QDMEROMÊLK�SHYVNLK�]ERURY�Y
0DULERUX�LQ�RNROLFL��3HYFL�VR�QDVWRSDOL�WXGL�Y�YVHK�YHáMLK
MXJRVORYDQVNLK�PHVWLK�� WDNR�Y�%HRJUDGX��6NRSMX��=DJUH�
EX��1RYHP�6DGX��/MXEOMDQL��&HOMX��3WXMX�LQ�0XUVNL�6RERWL�

3HYVNL� ]ERU� -DGUDQD� MH� SUHGVWDYOMDO� MHGUR� GUXÊWYD�� NL
SD�MH�GHORYDOR�WXGL�QD�GUXJLK�SRGURáMLK�

1D�]DáHWNX� OHWD������ MH�SULPRUVND�PODGLQD� XVWDQR�
YLOD� VYRMH� GUXÊWYR� 1DQRV�� 1DQRVRYFL� SHWMX� QLVR� SR�
VYHáDOL� WROLNR�SR]RUQRVWL�NRW� -DGUDQDÊL� LQ�]DWR� WXGL�QLVR
GRVHJOL�WDNÊQLK�XVSHKRY�NRW�]ERU�GUXÊWYD�-DGUDQ��2G�OHWD
����� MH� GHORYDO� 1DQRVRY� PHÊDQL� SHYVNL� ]ERU� SRG
YRGVWYRP�]ERURYRGLM�.ULÌPDQD��/DKD��+YDOH� LQ�&YHWND�
6HSWHPEUD�OHWD������SD�VH�MH�]ERU�SUHREOLNRYDO�Y�PRÊNL
]ERU�SRG�YRGVWYRP�]ERURYRGMH�/DKD��=ERU�MH�VRGHORYDO
QD� ÊWHYLOQLK� SULUHGLWYDK�� ÌH� NPDOX� SR� SUHREOLNRYDQMX
WXGL�SUL�RSHUQL�SUHGVWDYL�$LGD�

���� VHSWHPEUD� ����� VWD� VH� REH� GUXÊWYL� ]GUXÌLOL�� ÉH
SUHG� WR� IRUPDOQR� ]GUXÌLWYLMR� VWD� VH� ]GUXÌLOD� WXGL� RED
SHYVND�]ERUD��9�VNXSQHP�]ERUX�MH�SUHSHYDOR�RG����GR
��� SHYFHY� SRG� YRGVWYRP� 8EDOGD� 9UDEFD� �0DULERUVNL
YHáHUQLN��-XWUD�������������������

2'126�'20$Ý(*$�35(%,9$/679$
'2�35,0256.,+�(0,*5$1729

5D]PHUH� SR� SUYL� VYHWRYQL� YRMQL� VR� ELOH� QHXUHMHQH�
%HGD�LQ�GUDJLQMD�VWD�SRORÌDM�GRPDáHJD�SUHELYDOVWYD�OH�ÊH
VODEÊDOL�� =DUDGL� WHJD� VR� ELOL� GRPDáLQL� GR� SUYLK� SUL�
PRUVNLK� HPLJUDQWRY� QHSULMD]QL�� 7DNR� ODKNR� Y� áDVQLNX
0DULERUVNL� GHODYHF� SUHEHUHPR�� �2GQRÊDML� PHG� GRPD�
áLP� SUHELYDOVWYRP� LQ� EHJXQFL� L]� ]DVHGHQHJD� R]HPOMD
QXGLMR�YHá�ÌDORVWQLK�QHJR�UD]YHVHOMLYLK�SRMDYRY��=GL�VH�
NDNRU�GD�EL�SRVWDOL�EHJXQFL�SR�YVHM�6ORYHQLML���L]Y]HPÊL
QHNDWHUH� NUDMH� �� SUDYD� SH]D� LQ� QDGORJD� GRPDáHPX
SUHELYDOVWYX�� 3ULKDMDMR� FHOR� YHVWL�� GD� VH� SRQHNRG� YUÊL
]HOR� ]RSUQR� RGULYDQMH�� ]DSRVWDYOMDQMH� LQ� ]PHUMDQMH� EH�
JXQFHY��LQ�VLFHU�UDYQR�WDNLK��NL�EL�ELOL�SRWUHEQL�QDMYHáMH
SRGSRUH� LQ� WRODÌEH�� �0DULERUVNL� GHODYHF�� ���� ��� �����
���� 1D� WHÌDN� SRORÌDM� EHJXQFHY� MH� RSR]DUMDOD� WXGL� 'H�
ÌHOQD�YODGD�]D�6ORYHQLMR�LQ�QDSURÊDOD�SUHELYDOVWYR��QDM�]
EHJXQFL� �SRVWRSDMR� SULMD]QR�� XVOXÌOMLYR�� SUDYLáQR� LQ
QHSULVWUDQVNR�� �0DULERUVNL� GHODYHF�� ���� ��� ������ ����2

WHÌDYDK� EHJXQFHY� V� 3ULPRUVNH� SLÊH� WXGL� áDVQLN� 6WUDÌD�
NMHU� MH� SRURáHYDOHF� ]DSLVDO�� �GD� VH� UDYQD� ]� QMLPL� MDNR
JUGR� LQ� SUH]LUOMLYR�� 'RPDáH� SUHELYDOVWYR� MLP� GDMH� RE�
áXWLWL�� GD� MLK� VPDWUD� NRW� SULWHSHQFH� LQ� YVLOMLYFH�� MLK� ]D�
QLáXMH��WHU�MLP�QDJDMD��NROLNRU�PRUH���6WUDÌD�������������
����9�ÊWHYLOQLK�áODQNLK�MH�PRJRáH�SUHEUDWL�R�UD]PHUDK��NL
VR�EHJXQFH�SULVLOLOH�Y� WR��GD� VR�]DSXVWLOL� GRPRYH�� 3LVFL
VR�REVRMDOL�JUGR�UDYQDQMH�GRPDáLQRY�LQ�VH�]DY]HPDOL�]D
EHJXQFH�� 7DNR� ODKNR� Y� 0DULERUVNHP� GHODYFX� SUHEHUH�
PR�� �1DÊ� SULPRUVNL� EUDW� MH� ]DSXVWLO� VYRMR� SULPRUVNR
JUXGR��NHU�MH�PRUDO�EHÌDWL�SUHG�/DKL��VYRMR�KLÊR��NHU�PX
MR�MH�]UXÊLO�/DK��1L�ÊHO�UDG�V�VYRMHJD��ÊHO�MH��NHU�MH�PRUDO
LWL��6RYUDÌQLN�PX�MH�XQLáLO�VDGRYH�VWROHWQHJD�GHOD��9SUD�
ÊDPR�SD��NDP�SD�QDM�JUH�EUDW�Y�QHVUHáL�� áH�QH�N�EUDWX�
7DNR� MH� ÊHO� QDÊ� 3ULPRUHF� QD�.UDQMVNR� LQ� ÉWDMHUVNR�� NMHU
JD� MH� YVDN� SRÊWHQR� LQ� SOHPHQLWR� PLVOHá� áORYHN� VSUHMHO
JRVWROMXEQR� NRW� EUDWD� Y� QHVUHáL�� NL� MH� QL� VDP� ]DNULYLO�
�0DULERUVNL�GHODYHF�������������������.DVQHMH� MH�QD�RG�
QRVH� PHG� GRPDáLQL� LQ� SULVHOMHQFL� VODER� YSOLYDOR� WXGL
GHMVWYR��GD�VH� MH�SUHFHM�3ULPRUFHY�]DSRVOLOR�SUL�SROLFLML�
7DNR� VR� VH� ÌH� NPDOX� XVWYDULOL� PHG� GRPDáLQL� QHXSUD�
YLáHQL� VWHUHRWLSL� R� 3ULPRUFLK�� 1HJDWLYQR� VWDOLÊáH� GR
3ULPRUFHY� MH� SRGSLKRYDOR� ÊH� QHPÊNR�áDVRSLVMH�� NL� MH� Y
QMLK�YLGHOR�VYRMHJD�NRQNXUHQWD��1DSHWRVWL�PHG�GRPDáLQL
LQ� HPLJUDQWL� V� 3ULPRUVNH� MH� PRJRáH� ]D]QDWL� WXGL� Y� WUL�
GHVHWLK� OHWLK�� NR� MH�ELO� ERM� ]D� NUXK�� ]DUDGL� JRVSRGDUVNH
NUL]H�� ÊH� EROM� WUG�� 'RPDáH� SUHELYDOVWYR� MH� Y� 3ULPRUFLK
YLGHOR�SRFHQL�GHORYQR�VLOR� LQ�NRQNXUHQWD�Y�ERMX�]D�]D�
SRVOLWHY�� 6áDVRPD� VR� VH� RGQRVL� PHG� GRPDáLQL� LQ� SUL�
VHOMHQFL� L]� 3ULPRUVNH� L]EROMÊDOL�� 3ULPRUFL� VR� SR� SUHFHM
KODGQHP� VSUHMHPX� NPDOX� SRVWDOL� QHSRJUHÊOMLYL� GHO� PH�
VWD�� ,]�3ULPRUVNH�VR�SULQHVOL�RGSUWRVW��QHSRVUHGQRVW��2E
WHP�VL�MH�WUHED�SUHGVWDYOMDWL��SULPRUVNH�NODSH���NL�VR�ELOH
]QDQH�SR�SUHSHYDQMX��NYDUWDQMX�LQ�VSORK�YHVHOMDáHQMX��V
NDWHULP� VR� YQDÊDOH� GREUR� YROMR� SRYVRG�� NMHU� VR� VH� SR�
MDYOMDOH�� ÉWDMHUFHP� MH� ELOD� WD� UD]SRVDMHQRVW� LQ� QHSR�
VUHGQRVW�ÊH�NDNR�EOL]X�

6� VYRMLP� GUXÌDEQLP� ÌLYOMHQMHP� VR� SUHQDÊDOL� QD� GR�
PDáLQH�SULPRUVNH�QDYDGH� LQ�RELáDMH��3UHNR� WHK� VR�0D�
ULERUáDQL� LQ� RNROLáDQL� VSR]QDYDOL� WXGL� NXOLQDULáQH� SR�
VHEQRVWL� SULPRUVNH� NXKLQMH�� 5D]ÊLULOD� VH� MH� XSRUDED
SDUDGLÌQLND�� NL� VR� JD� SUHELYDOFL�0DULERUD� SRG� YSOLYRP
SULPRUVNLK� SULVHOMHQFHY� SULáHOL� VDGLWL� QD� YUWRYLK� LQ� WXGL
XSRUDEOMDWL� Y� SUHKUDQL��9VH� SRJRVWHMH� SD� VH� MH� QD�NURÌ�
QLNLK�0DULERUáDQRY� ]QDÊOD� NDND� WLSLáQD� SULPRUVND� MHG�
QSU��SROHQWD��SDÊWDÊXWD��QMRNL�� MRWD� LSG�� �*RGLQD�*ROLMD�
�������������

9HGQR�EROM� VH� MH� XYHOMDYOMDOR� WXGL� SULPRUVNR� YUWQDU�
VWYR�� WDNR� VWD� VH� UDGLá� V� SDUDGLÌQLNRP� ]QDÊOD� WXGL� QD
ÊWDMHUVNHP�MHGLOQLNX��6SORK�SD�MH�ELOR�Y�PHVWX�LQ�RNROLFL
NDU� QHNDM� ]QDQLK� SULPRUVNLK� YUWQDUMHY� �ÉRUJR�� 7RQáLá�
.PHW��%RÌLá��*ODYLá��+UDVW��.ODQMÊáHN��3DKRU��9HNMHW��

3ULPRUVNL� SRGMHWQLNL� VR� XVWDQDYOMDOL� WXGL� JUDGEHQD
SRGMHWMD��0DNXF�������������

3ULPRUFL� VR� NPDOX� SRVWDOL� WXGL� QHSRJUHÊOMLYL� áODQL
ÊWHYLOQLK� PDULERUVNLK� GUXÊWHY�� 9NOMXáHYDOL� VR� VH� SUHG�
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YVHP�Y� WLVWD�� NL� VR�SRXGDUMDOD� LGHMR� MXJRVORYDQVWYD� �6R�
NROL��� 'RPDáLQH� SD� VR� 3ULPRUFL� VH]QDQLOL� WXGL� V� SUL�
PRUVNLPL�REOLNDPL�GUXÌHQMD���SOHV�QD�EUMDUMLK����SOHV�QD
SURVWHP��

=$./-8Ý(.

0DULERUVNHPX� �VORYHQVNHPX��PHÊáDQVWYX� MH� SR� OHWX
�����PDQMNDOD�WUDGLFLMD��NL�MR�MH�ELOR�WUHED�ÊHOH�XVWYDULWL�
/MXGL� ]D� NXOWXUQR� GHORYDQMH� MH� ELOR� WUHED� ÊHOH� Y]JRMLWL�
3ULPDQMNRYDOR�SD� QL� OH� GRPDáHJD�NDSLWDOD�� DPSDN� WXGL
L]REUDÌHQFHY�� .OMXE� WHPX� GD� VH� MH� PHVWR� ]QDÊOR� SUHG
L]MHPQR�WHÌNR�QDORJR�� LVNDQMHP�QRYH� LGHQWLWHWH�� MH�0D�
ULERU� ÌH� NPDOX� ]PRJHO� ]DSROQLWL� YU]HO�� NL� MH� QDVWDOD� Y
QDÊHP�NXOWXUQHP� VQRYDQMX� RE�SROLWLáQL�� JRVSRGDUVNL� LQ
NXOWXUQL�WUDJLNL��NL�MH�GROHWHOD�*RULFR�LQ�&HORYHF��ÉH�YHá�
RE� SRPRáL� SULPRUVNLK� 6ORYHQFHY� MH�0DULERU� ÌH� NPDOX
]GUXÌLO�Y�VHEL�YHáLQR�WHJD��NDU�VR�QRVLOL�Y�VHEL�VORYHQVNL
PHMQLNL�� 9Há� NRW� GHVHW� WLVRá� 3ULPRUFHY�� NROLNRU� MLK� MH

SULEHÌDOR� Y� PHVWR� LQ� RNROLFR�� MH� SRPDJDOR� ]DSROQLWL
YU]HO�Y�JRVSRGDUVWYX� LQ�XSUDYL��6�VYRMLP�GHORYDQMHP�VR
PRáQR� UD]JLEDOL� WXGL�GUXÌEHQR� LQ�GUXÌDEQR�ÌLYOMHQMH� Y
PHVWX�� 'HORYDOL� VR� Y� JOHGDOLÊáX� �9DOR� %UDWLQD�� (OYLUD
.UDOM��(PD�6WDUF��3DYOD�8GRYLá��%HOL]DU�6DQFLQ�LQ�GUXJL��
QD�OLNRYQHP�SRGURáMX��9LNWRU�&RWLá��$QWRQ�*YDMF��1LNR
3LUQDW�� $OEHUW� 6LUN�� =RUDQ� 0XÊLá�� =ODWNR� =HL�� .ODYGLM
=RUQLN�� )UDQMR� 6WLSORYÊHN��� JODVEHQHP� �9LNWRU� 3DUPD�
2VNDU� 'HY�� 9DVLOLM� 0LUN�� .DURO� 3DKRU�� 8EDOG� 9UDEHF��
OLWHUDUQHP� SRGURáMX� �5DGLYRM� 5HKDU�� 5XGROI� *RORXK�
-DQNR�6DPHF�� ,YR�ÉRUOL�� /XGYLN�=RU]XW�� LQ� VHYHGD� ÊH� QD
GUXJLK� SRGURáMLK�� 6� VYRMLP� GHORYDQMHP� VR� WDNR� RE
GRPDáLQLK�RGORáLOQR�SULVSHYDOL�N� VORYHQVNL�SRGREL�PH�
VWD�� KNUDWL� SD� VR� NUHSLOL� QDURGQR� ]DYHVW� 0DULERUáDQRY�
VDM� VR� ELOL� Y� JODYQHP�PRáQR� MXJRVORYDQVNR� RULHQWLUDQL�
3ULPRUVNH� 6ORYHQFH� MH� GUXÌLOD� HQDND� XVRGD�� ]DWR� VR� VH
]DáHOL� NPDOX� ]ELUDWL�� 2UJDQL]LUDQL� VR� ELOL� Y� GUXÊWYX
-DGUDQ��� LPH��NL� MH�VLPEROL]LUDOR�]DSXÊáHQH�GRPRYH�RE
-DGUDQX��LQ�QHNROLNR�NDVQHMH�WXGL�Y�GUXÊWYX�1DQRV�

35,0256.$�6/29(1(6�,1�0$5,%25����������

'UDJDQ�3272Þ1,.
8QLYHUVLW\�RI�0DULERU��)DFXOW\�RI�$UWV��6ORPÊNRY�WUJ����������0DULERU��6ORYHQLD

H�PDLO��GUDJDQ�SRWRFQLN#XQL�PE�VL

6800$5<

:KHQ�*HQHUDO� 5XGROI�0DLVWHU� WRRN� FRPPDQG�RYHU�0DULERU� DQG�RYHU� WKH�ZKROH� RI� /RZHU� 6W\ULD� DQG� DIWHU� WKH
QRUWKHUQ�ERUGHU�RI�6ORYHQLD�KDG�EHHQ�GHILQHG�E\�WKH�7UHDW\�RI�6DLQW�*HUPDLQ��PXFK�RI�WKH�QDWLYH�*HUPDQ�SRSXODWLRQ
OHIW� WKH� FLW\� RQ� WKH� ULYHU� 'UDYD�� 1HZ� LPPLJUDQWV� PRYHG� LQWR� WKH� FLW\�� PRVWO\� IURP� WKH� 3ULPRUVND� UHJLRQ�� ,W� ZDV
SUHFLVHO\� WKH� SHRSOH� RI� 3ULPRUVND� DV� HFRQRPLF�� HWKQLF� DQG� SROLWLFDO� HPLJUDQWV� ZKR� ZLWK� WKHLU� RSHUDWLRQ� LQ� WKH
VSKHUHV�RI�FXOWXUH��HGXFDWLRQ��VRFLDO�HYHQWV�DQG�QDWLRQDO�GHIHQFH�OHIW�D�SURIRXQG�PDUN�RQ�WKH�VRFLDO�DQG�FXOWXUDO�OLIH
RI�0DULERU�GXULQJ�WKH�WZR�ZRUOG�ZDUV��$IWHU�WKH�HPLJUDWLRQ�RI�WKH�*HUPDQV��RYHU�WHQ�WKRXVDQG�SHRSOH�RI�3ULPRUVND�
ZKR�KDG�WDNHQ�UHIXJH�LQ�WKH�FLW\�DQG�LWV�VXUURXQGLQJV�EHIRUH�WKH�ULVH�RI�WKH�IDVFLVW�WHUURU��KHOSHG�WR�ILOO�D�JDS�LQ�WKH
HFRQRP\�DQG�DGPLQLVWUDWLRQ�RI�WKH�UHJLRQ��:LWK�WKHLU�DFWLYLWLHV�WKH\�DOVR�VLJQLILFDQWO\�FKDQJHG�WKH�VRFLDO�OLIH�RI�WKH
FLW\��7KH\�ZHUH�DFWLYH�LQ�WKHDWUH��9DOR�%UDWLQD��(OYLUD�.UDOM��(PD�6WDUF��3DYOD�8GRYLß��%HOL]DU�6DQFLQ�DQG�RWKHUV���DUW
�9LNWRU� &RWLß�� $QWRQ�*YDMF�� 1LNR� 3LUQDW�� $OEHUW� 6LUN�� =RUDQ�0XÈLß�� =ODWNR� =HL�� .ODYGLM� =RUQLN�� )UDQMR� 6WLSORYÈHN��
PXVLF��9LNWRU�3DUPD��2VNDU�'HY��9DVLOLM�0LUN��.DURO�3DKRU��8EDOG�9UDEHF���OLWHUDWXUH��5DGLYRM�5HKDU��5XGROI�*RORXK�
-DQNR� 6DPHF�� ,YR� ÇRUOL�� /XGYLN� =RU]XW�� DQG� LQ� RWKHU� DUHDV� DV� ZHOO�� :RUNLQJ� DORQJVLGH� WKH� ORFDO� UHVLGHQWV�� WKH\
FRQWULEXWHG� JUHDWO\� WR� WKH� 6ORYHQLDQ� LPDJH� RI� WKH� FLW\� DQG� ZLWK� WKHLU� VWURQJ� SUR�<XJRVODY� RULHQWDWLRQ� KHOSHG
VWUHQJWKHQ�WKH�QDWLRQDO�DZDUHQHVV�RI�WKH�SHRSOH�RI�0DULERU�

,W�ZDV�SUHFLVHO\�ZLWK�WKH�KHOS�RI�WKH�SHRSOH�RI�3ULPRUVND�WKDW�0DULERU�ZDV�DEOH�WR�ILOO�WKH�JDS�WKDW�KDG�RFFXUUHG�LQ
LWV�FXOWXUDO�HQGHDYRXUV�LQ�WLPH�RI�WKH�SROLWLFDO��HFRQRPLF�DQG�FXOWXUDO�WUDJHG\�WKDW�KDG�EHIDOOHQ�WKH�FLWLHV�RI�*RUL]D
DQG�.ODJHQIXUW��0RUHRYHU��ZLWK�WKH�KHOS�RI�3ULPRUVND�6ORYHQHV��0DULERU�VRRQ�XQLWHG�LQ�LWVHOI�PRVW�RI�WKH�TXDOLWLHV�RI
WKH�SHRSOH�RI�6ORYHQLDQ�ERUGHU�DUHDV��&HUWDLQO\��WKLV�ZDV�DOVR�GXH�WR�WKH�QHZ�UROH�WKH�FLW\�DVVXPHG�LQ�WKH�.LQJGRP�RI
6+6��5HJDUGOHVV�RI�WKH�FLUFXPVWDQFHV��0DULERU�EHFDPH�WKH�VHFRQG�PRVW�LPSRUWDQW�FLW\�DQG�RQ�WKH�ZKROH�PDQDJHG�WR
SOD\�WKLV�UROH�YHU\�ZHOO��(YHQ�WR�WKH�SRLQW�RI�RYHUVKDGRZLQJ�WKH�FDSLWDO�FLW\�LQ�VHYHUDO�ILHOGV�

7KH�HPLJUDQWV�IURP�3ULPRUVND�IRXQGHG�WKH�DVVRFLDWLRQ�-DGUDQ��LWV�QDPH�V\PEROL]LQJ�WKHLU�DEDQGRQHG�KRPHV�E\
WKH�$GULDWLF�6HD��DQG�VRPHZKDW�ODWHU�DOVR�WKH�DVVRFLDWLRQ�1DQRV�

.H\�ZRUGV��3ULPRUVND�6ORYHQHV��3ULPRUVND�6ORYHQHV�LQ�0DULERU��WKH�$GULDWLF��1DQRV
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-XWUR� ������������ �� -XWUR�� GQHYQLN� ]D� JRVSRGDUVWYR�
SURVYHWR�LQ�SROLWLNR��/MXEOMDQD��.RQ]RUFLM�-XWUD�
0DULERUVNL�GHODYHF����������0DULERUVNL�GHODYHF��QHRG�
YLVHQ�GHODYVNL�OLVW�]D�PHVWR�LQ�RNROLFR��0DULERU��7LVNRY�
QD�]DGUXJD�
0DULERUVNL� YHÞHUQLN� �-XWUD�� ������������� 0DULERU�
.RQ]RUFLM�
3$0��6Ý0��36Ý���3RNUDMLQVNL�DUKLY�0DULERU��3$0���IRQG
6ORYDQVND�áLWDOQLFD�Y�0DULERUX��6à0���3UDYLOD�6ORYDQVNH
áLWDOQLFH��36à��
3$0�� 020�� 65�� 8*6+6� �� 3RNUDMLQVNL� DUKLY� 0DULERU
�3$0��� IRQG� 0HVWQD� REáLQD� 0DULERU� �020��� 6SORÊQD
UHJLVWUDWXUD� �65�� �� SRVHEQL� IDVFLNOL�� JOHGDOLÊáH�� 'RSLV
8GUXÌHQMD�JOXPDFD�6UED��+UYDWD� LQ�6ORYHQFD�8PHWQLá�
NRP�RGHOMHQMX�0LQLVWDUVWYD� 3URVYHWH� X� %HRJUDGX�� /MXE�
OMDQD��������������8*6+6��
3$0�� 020�� 6'-� �� 3RNUDMLQVNL� DUKLY� 0DULERU� �3$0��
IRQG�0HVWQD�REáLQD�0DULERU��020���6SRPHQLFD�GUXÊWYD
�-DGUDQ��Y�0DULERUX�RE�SHWQDMVWOHWQLFL��6'-��
3$0�� 020�� '-0� �� 3RNUDMLQVNL� DUKLY� 0DULERU� �3$0��
IRQG�0HVWQD�REáLQD�0DULERU��020���'UXÊWYR��-DGUDQ��Y
0DULERUX�SLÊH�0HVWQHPX�SRJODYDUVWYX�0DULERU��3URÊQMD
]D�GHQDUQR�SRGSRUR��0DULERU����MXQLM�������'-0��
6ORYHQVNL�%UDQLN����������6ORYHQVNL�%UDQLN��YHVWQLN�QD�
ÊLK� SRNUDMLQ�� /MXEOMDQD�� .RQVRUFLM� �6ORYHQVNHJD� %UD�
QLND��
6WUDÉD��������������0DULERU�
7DERU��������������0DULERU��7LVNRYQD�]DGUXJD�
9HÞHUQLN��������������0DULERU��$GROI�5LEQLNDU�

$QGUHMND�� 5�� �XU��� �������� 6SORÊQL� SUHJOHG�'UDYVNH� ED�
QRYLQH��/MXEOMDQD��.UDOMHYVND�EDQVND�XSUDYD�GUDYVNH�ED�
QRYLQH�
%DÇ�� )�� �������� 3ULVSHYNL� N� ]JRGRYLQL� VHYHURY]KRGQH
6ORYHQLMH��0DULERU��=DORÌED�2E]RUMD�
%UDÞLÞ�� 9�� �������� 5D]YRM� ÊROVWYD� LQ� GUXJLK� L]REUD�
ÌHYDOQLK� GHMDYQRVWL� Y�0DULERUX��0DULERU� VNR]L� VWROHWMD�
0DULERU��=DORÌED�2E]RUMD�
%UHQÞLÞ�� 5�� �������� 6SRPLQL� QD� PDULERUVNR� JOHGDOLÊáH�
'RNXPHQWL� VORYHQVNHJD�JOHGDOLÊNHJD�PX]HMD�� ���� /MXE�
OMDQD��6ORYHQVNL�JOHGDOLÊNL�PX]HM�
ÝHUPHOM�� /�� �������� 'UXÊWYHQR� ÌLYOMHQMH� Y� VORYHQVNHP
SULPRUMX�PHG�REHPD�YRMQDPD��/MXEOMDQD�
'UDYVND� EDQRYLQD� �������� 6SORÊQL� SUHJOHG� GUDYVNH
EDQRYLQH�� JODYQL� VWDWLVWLáQL� SRGDWNL�� XSUDYQD�� VRGQD� LQ
FHUNYHQD�UD]GHOLWHY� WHU� LPHQLN�NUDMHY�SR�VWDQMX���� MXOLMD
����� ]� GYHPD� ]HPOMHYLGRPD� �� SULUHGLO� 'UÌDYQL� VWDWL�
VWLáQL� XUDG� Y� =DJUHEX�� /MXEOMDQD�� .UDOMHYVND� EDQVND
XSUDYD�GUDYVNH�EDQRYLQH�
)HUHQF��7���.DFLQ�:RKLQ]��0���=RUQ��7����������6ORYHQFL
Y�]DPHMVWYX��/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
*RGLQD� *ROLMD�� 0�� �������� 3UHKUDQD� Y� 0DULERUX� Y
GYDMVHWLK�LQ�WULGHVHWLK�OHWLK�����VWROHWMD��0DULERU��=DORÌED
2E]RUMD�

*RORXK�� 5�� �������� 3ULPRUVND� HPLJUDFLMD� Y� 0DULERUX�
.URQLND�VORYHQVNLK�PHVW��������/MXEOMDQD����������
*UDÇLÞ��0�� ��������=DáHWNL�GHORYDQMD�SULPRUVNHJD�HPL�
JUDQWVNHJD� GUXÊWYD�1DQRV� Y� SUHGYRMQHP�0DULERUX�� àD�
VRSLV�]D�]JRGRYLQR� LQ�QDURGRSLVMH���������0DULERU�����
���
+DUWPDQ��%����������'UDPDWLN�,YDQ�&DQNDU�Y�0DULERUX�
'RNXPHQWL� VORYHQVNHJD�JOHGDOLÊNHJD�PX]HMD�� ���� /MXE�
OMDQD����������
+DUWPDQ�� %�� �������� 3ULPRUFL� LQ� VORYHQVND� NXOWXUD� Y
0DULERUX� PHG� YRMQDPD�� -DGUDQVNL� NROHGDU�� 7UVW�� ����
����
+DUWPDQ��%����������=JRGRYLQD�VORYHQVNHJD�GUDPVNHJD
JOHGDOLÊáD�Y�0DULERUX�GR�GUXJH�VYHWRYQH�YRMQH��0DULERU�
=DORÌED�2E]RUMD�
+REVEDZP��(��-����������1DFLMH�LQ�QDFLRQDOL]HP�SR�OHWX
������ SURJUDP�� PLW� LQ� UHVQLáQRVW�� /MXEOMDQD�� =DORÌED
�FI�
-HYQLNDU��0���XU�����������3ULPRUVNL�VORYHQVNL�ELRJUDIVNL
OHNVLNRQ��*RULFD��*RULÊND�0RKRUMHYD�GUXÌED�
-HYQLNDU��0���XU�����������3ULPRUVNL�VORYHQVNL�ELRJUDIVNL
OHNVLNRQ��*RULFD��*RULÊND�0RKRUMHYD�GUXÌED�
.DFLQ� :RKLQ]�� 0�� �������� 1DURGQRREUDPEQR� JLEDQMH
SULPRUVNLK�6ORYHQFHY������������.RSHU��/LSD�
.DFLQ�:RKLQ]��0�� �������� 3ULPRUVNL� 6ORYHQFL� SRG� LWD�
OLMDQVNR�]DVHGER������������0DULERU���7UVW��2E]RUMD��
=DORÌQLÊWYR�WUÌDÊNHJD�WLVND�
.DMÞ�� 0�� �������� *ODVEHQD� PDWLFD� ������ .8'� �-RÌH
+HUPDQNR���0DULERU��2E]RUMD�
.DOF�� $�� �������� 3RWL� LQ� XVRGH�� 6HOLWYHQH� L]NXÊQMH� 6OR�
YHQFHY� ]� ]DKRGQH� PHMH�� .RSHU� �� 7UVW�� =JRGRYLQVNR
GUXÊWYR�]D�MXÌQR�3ULPRUVNR�
.UDPEHUJHU��)�� ��������1HNDM�ÊWHYLON�R�0DULERUX��0DUL�
ERUVNL� NROHGDU� ������0DULERU��1DEDYOMDOQD� ]DGUXJD� GU�
ÌDYQLK�XVOXÌEHQFHY�Y�0DULERUX���������
.UHVDO�� )�� �������� 7HNVWLOQD� LQGXVWULMD� Y� 6ORYHQLML�� /MXE�
OMDQD��=DORÌED�%RUHF�
0DNXF��'�� �������� 3ULPRUFL� Y� VHYHUQL� VORYHQVNL�PHWUR�
SROL��-DGUDQVNL�NROHGDU��7UVW����������
0RUDYHF��'����������6NUE�]D�GRPDáR�GUDPR�Y�PODGHP
PDULERUVNHP� JOHGDOLÊáX� ������������� 'RNXPHQWL� VOR�
YHQVNHJD� JOHGDOLÊNHJD� PX]HMD�� ��� /MXEOMDQD�� 6ORYHQVNL
JOHGDOLÊNL�PX]HM����������
3HOLNDQ�� (�� �������� &HUNHY�� RSRUD� VORYHQVWYD� QD� 3UL�
PRUVNHP� Y� áDVX� PHG� REHPD� YRMQDPD�� 3ULPRUVND� VUH�
áDQMD�����������.RSHU����������
3HURYÇHN�� -�� �������� 6ORYHQFL� LQ� -XJRVODYLMD� Y� WULGHVHWLK
OHWLK��6ORYHQVND� WULGHVHWD� OHWD��/MXEOMDQD��6ORYHQVND�PD�
WLFD�
3LUFKHJJHU��+����������'DV�VWHLHULVFKH�'UDXJHELHW� ��HLQ
7HLOJHELHW� 'HXWVFK�gVWHUUHLFK�� *UD]�� 'HXWVFKH� 0LWWHO�
VWHOOH�
3LUMHYHF��-����������-XJRVODYLMD������������.RSHU��/LSD�
3RSLV� VWDQRYQLÇWYD� �������� 'HILQLWLYQL� UH]XOWDWL� SRSLVD
VWDQRYQLÊWYD� RG� ���� ��� ����� J�� X� .UDOMHYLQL� 6+6�� %HR�
JUDG�
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3RWRÞQLN��'�� �������� .XOWXUQR� GRJDMDQMH� Y�0DULERUX� Y
OHWLK������������0DULERU��/LWHUD�
3RWRÞQLN��'�� ��������=JRGRYLQVNH�RNROLÊáLQH�GHORYDQMD
JHQHUDOD�5XGROID�0DLVWUD�QD�ÉWDMHUVNHP��.RURÊNHP� LQ�Y
3UHNPXUMX��/MXEOMDQD��=DORÌED�.RÊáDN�
5HSHUWRDU�VORYHQVNLK�JOHGDOLÇÞ�������������������/MXE�
OMDQD��6ORYHQVNL�JOHGDOLÊNL�PX]HM�
ÆRUQ�� -�� �������� =DáHWNL� LQGXVWULMH� QD� 6ORYHQVNHP��0D�
ULERU��=DORÌED�2E]RUMD�
ÆSHQGDO��0���������� ,]�PDULERUVNH�JODVEHQH�]JRGRYLQH�
0DULERU��=DORÌED�2E]RUMD�

ÆXOLJRM�� /�� �������� 3ULPRUVNL� EHJXQFL� PHG� VYHWRYQLPD
YRMQDPD�QD�SWXMVNHP�REPRáMX��àDVRSLV�]D�]JRGRYLQR�LQ
QDURGRSLVMH���� Q��Y�����������0DULERU����������
9RYNR��$����������2UJDQL]DFLMH�MXJRVORYDQVNLK�HPLJUDQ�
WRY�L]�-XOLMVNH�NUDMLQH�GR�OHWD�������=JRGRYLQVNL�áDVRSLV�
�������/MXEOMDQD����������
9RYNR��$����������'HORYDQMH�=YH]H�MXJRVORYDQVNLK�HPL�
JUDQWRY� L]� -XOLMVNH� NUDMLQH� Y� OHWLK� ����������� =JRGR�
YLQVNL�áDVRSLV���������/MXEOMDQD���������
9RYNR��$����������,]VHOMHYDQMH�L]�3ULPRUVNH�PHG�REHPD
YRMQDPD��=JRGRYLQVNL�áDVRSLV���������/MXEOMDQD��������


