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)UDQFHVFR�3DYRQD� ������������� /D�SUHVHQ]D�GHO�SLWWRUH� YD� ULFRQGRWWD� QHO� FRQWHVWR� GHL� UDSSRUWL� FKH� QHO� FRUVR� GHO
6HWWHFHQWR�OHJDYDQR�OD�&RQWHD�GL�3LVLQR�H�TXHOOD�GL�*RUL]LD��GD�XQ�ODWR��H�OD�'LRFHVL�GL�3HGHQD�FRQ�O¢$UFLGLRFHVL�GL
*RUL]LD��GDOO¢DOWUR��3HU�LO�GXRPR�GL�3HGHQD�LO�YHVFRYR�%RQLIDFLR�&HFRWWL��QDWLYR�GL�*RUL]LD��KD�FRPPLVVLRQDWR�OD�SDOD
FRQ� 6DQ�*LRYDQQL� %DWWLVWD�� 6DQ�9LQFHQ]R� )HUUHU� H� 6DQ� )UDQFHVFR� GD� 3DROD��PHQWUH� LO� FRPPLWWHQWH� GHO� GLSLQWR� GL
ÞHSLÝ�YD�LQGLYLGXDWR�QHO�GXFD�(QULFR�$XHUVSHUJ�

3DUROH�FKLDYH��,VWULD��3HGHQD��àHSLß��*RUL]LD��SLWWXUD��)UDQFHVFR�3DYRQD��%RQLIDFLR�&HFRWWL��(QULFR�$XHUVSHUJ
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9�����VWROHWMX�QD�QRYR�]JUDMHQD�FHUNHY�VY��7URMLFH�Y
àHSLßX��� Y� GROLQL� UHNH� 5DÊH�� KUDQL� GHO� RSUHPH� VYRMH
SUHGKRGQLFH�� NL� MH� SRVUHGQR� L]SULáDQD� ]� XVWDQRYLWYLMR
ÌXSQLMH�YVDM�OHWD�������%DUWROLß��*UDK��������������7DNR
L]YLUDMR� L]�����VWROHWMD� WXGL� WULMH�ROWDUML��RG�NDWHULK� ODKNR
GYD��YHOLNHJD�LQ�HQHJD�VWUDQVNHJD��]�JRWRYRVWMR�GDWLUDPR
QD� SRGODJL� QDSLVRY�� NL� VWD� YNOHVDQD� QD� SUHGHOL� QDG
ROWDUQR�PL]R��9HOLNL�ROWDU�MH�ELO�SRVWDYOMHQ�OHWD�������NR
MH�ÌXSQLNRYDO�1LNRODM�*UDEULá��(5(&780���0'&&/;;,;
��69%�3$52&+2���1,&/��*5$%5,&+���2E�SULOLNL�QRYR�
JUDGQMH� MH�ELO�Y�ROWDUQR�PHQ]R�QDNQDGQR�YVWDYOMHQ� WXGL
GHO�QDJUREQH�SORÊáH�L]�OHWD�������NL�PRUD�SUDY�WDNR�L]�
KDMDWL� L]� VWDUHMÊH� FHUNYH�� >&2532@5$� 6$&(5'2790� �
>'()91@&7$�$112�'1,���0'&&;9��2VHP�OHW�SUHM�VR
V� VUHGVWYL� ÌXSQLND� $QáLáD� SRVWDYLOL� VWUDQVNL� ROWDU�� NL� MH
GDQHV� QDPHÊáHQ� Y� ODGML� D� SDUV� (SLVWRODH�� 3$52&+2
$1&,&+� �� 35235,,6� 69037,%96� �� +2&� $/7�� ),(5,
&95$9,7� �� $112� '1,� ������ 7HPX� QDVSURWL� VWRML� ÊH
WUHWML�ROWDU��NL�QDV�WRNUDW�]DQLPD�QDWDQáQHMH��VDM� MH�HGLQL
RKUDQLO� VRáDVQR� LQ� GRVOHM� SUH]UWR� VOLNR� 3RYHOLßDQMD� VY�
)UDQßLÈND�3DROVNHJD� �JOHM� VOLNR� ����� 3ODWQR� ODKNR�SULSLÊ�
HPR�áRSLáX�)UDQFHVFD� 3DYRQH� �9LGHP������ ��%HQHWNH
��������VOLNDUMX��NL�VH�MH�XYHOMDYLO�]�GHOL�Y�WHKQLNL�SDVWHOD�
SR�Y]RUX�VODYQH�EHQHáDQNH�5RVDOEH�&DUULHUD��3DYRQD�VH
MH� RGOLNRYDO� Y� VOLNDQMX� YHUVNLK� PRWLYRY�� QDPHQMHQLK
MDYQL�DOL�]DVHEQL�SRERÌQRVWL��]DÌHOMHQ�LQ�FHQMHQ�SD�MH�ELO
WXGL� NRW� SRUWUHWLVW�� WDNR� GD� MH� Y� VYRMHP� ÌLYOMHQMX� SUH�
SRWRYDO� ,WDOLMR� LQ� (YURSR�� 'HVHWOHWMH� SUHG� RGKRGRP� Y
'UHVGHQ�� NMHU� MH� L]SULáDQ� OHWD� ������ QDM� EL� ÌLYHO� Y� %H�
QHWNDK��LQ�Y�WHP�áDVX�QDM�EL�QDVWDOD�YHáLQD�VOLN��NL�VR�VH
RKUDQLOH�Y�)XUODQLML��QD�*RULÊNHP�LQ�Y� ,VWUL��QD�NDU�NDÌH
WXGL�Y�WHP�áODQNX�SUHGVWDYOMHQD�ROWDUQD�VOLND�

1D� QMHM� ]DY]HPD� RVUHGQMR� YORJR� GRNROHQVNR� XSR�
GREOMHQL� OLN� VY�� )UDQáLÊND� 3DROVNHJD�� XVWDQRYLWHOMD� UHGD
QDMPDQMÊLK� EUDWRY�� NL� VH� QD� REODNLK� GYLJD� Y� RÌDUMHQR
QHER��2VLYHOHJD��QHNROLNR�SOHÊDVWHJD� LQ�EUDGDWHJD�VYHW�
QLND�SUHSR]QDPR�SR� UMDYL�PHQLÊNL�NXWL� LQ�SUHGYVHP�SR
JHVOX�&+$5,7$6��NL�MH�]�]ODWRUXPHQLPL�áUNDPL�L]SLVDQR
QD� SURVRMQHP� VYHWOREQHP� ÌDUNX� LQ� VH� XOHJD� áH]� VYHW�

QLNRYH�SUVL���1D�REODNLK�SRG�VY��)UDQáLÊNRP�NOHáLWD�GYD
PODMÊD�EUDGDWD�VYHWQLND��NL�VH�]DHQNUDW�L]PLNDWD�WRáQHMÊL
RSUHGHOLWYL��RED�LPDWD�Y�URNDK�PXáHQLÊNR�SDOPR��GHVQL�V
NROHQRP�SRGSLUD�WXGL�WHÌNR�NQMLJR���9�VSRGQMHP�OHYHP
NRWX�ODKNR�PHG�RJQMHQLPL�]XEOML�RSD]LPR�ÊH�GYH�JODYL�
NL� VH� ]� YLF� V� SURVHáLPL� SRJOHGL� R]LUDWD� Y� QHER�� .OMXE
WHPX��GD� VWD�JODYL�NRPDM�YLGQL��NHU� MX�SUHVHND�RNYLU��QL
QREHQHJD�GYRPD�R�WHP��GD�MH�ELOD�VOLND�QDURáHQD�UDYQR
]D�WD�ROWDU��V�NDWHULP�WYRUL�KRPRJHQR�FHORWR�

àHSLßNHPX� SODWQX� QDMGHPR� QDMEOLÌMH� Y]SRUHGQLFH
PHG�GHOL��NL�VR�QD�*RULÊNHP�SULSLVDQD�)UDQFHVFX�3DYRQL
�ÉHUEHOM��������������������������������.RPSR]LFLMVNR
JUH� ]D� QHNROLNR� SRHQRVWDYOMHQ� RGYRG� ROWDUQH� VOLNH� 6Y�
0LNODYÊ�PHG� VY�� $QWRQRP� 3XÈßDYQLNRP� LQ� VY�� )ORULMD�
QRP��JOHM�VOLNR����L]�ÌXSQLMVNH�FHUNYH�0DULMLQHJD�YQHER�
Y]HWMD�Y�NUDMX�5RPDQV�G
,VRQ]R��NMHU�VR�WXGL�]DUDGL�YHá�
MLK� GLPHQ]LM� SODWQD�� YVH� VYHWQLÊNH� LQ� DQJHOVNH� ILJXUH
FHORSRVWDYQH�� 9� QDYHGHQL� SULPHUMDYL� LVWUVNR� GHOR� XáLQ�
NXMH�PDQM� UD]NRÊQR�� NDU� ODKNR� SR� HQL� VWUDQL� SULSLÊHPR
VDPL� LNRQRJUDILML� R]�� QDVWRSDMRáLP� VYHWQLNRP�� PHG
NDWHULPL� QLPDPR� YLVRNLK� SUHODWRY� QH� SOHPLáHY�� NRW� VWD
VY�� 0LNODYÌ� DOL� VY�� )ORULMDQ�� NL� QRVLWD� ERJDWR� YH]HQH
SODÊáH� DOL� EOHÊáHáH� RNOHSH�� 3R� GUXJL� PRUGD� VNURP�
QHMÊHPX�QDURáLOX��QD�NDU�EL�ND]DOD�SUHSURVWD�XSUL]RULWHY�
3RYVHP�SULPHUOMLYL�VR�VYHWOREQL�LQ�EDUYQL�NRQWUDVWL��NL�MLK
QD� REHK� SODWQLK� XVWYDUMDMR� ÌDUNL�� NR� SURGLUDMR� PHG
JPRWR� REODNRY�� LQ� HQDN� MH� SRVOXK�� NL� JD� LPD� VOLNDU� ]D
RSLVRYDQMH� SUHGPHWRY� LQ� VOLNRYLWLK� QDGUREQRVWL�� NRW� VR
Y]FYHWHOH� SROMVNH� URÌH� LQ� ]DSUWD� NQMLJD� Y� 5RPDQVX�
NDWHULP�Y�àHSLßX�ODKNR�Y]SRUHGLPR�NQMLJR��NL�VH�MH�SRG
ODVWQR�WHÌR�]DORPLOD�áH]�NROHQR�GHVQHJD�VYHWQLND��3UDY�
]DSUDY� MH� UDYQR� WD� ILJXUD� VOLNDUVNR� QDMEROM� SRVUHáHQD�
VYHWORED��NL�ELMH�QD�NROHQR��ÌLYR�GUVL�SR�URERYLK�LQ�OLVWLK
NQMLJH�� VH� PHKNR� SUHOLMH� QD� URÌQDW� URNDY� REOHNH� LQ
NRQáQR�QD�VYHWQLNRY�REUD]��NL� MH� L]ULVDQ�Y�SROQHP�SUR�
ILOX�QD�VLYRPRGUHP�VLMX�DYUHROH�

3DYRQRYR�DYWRJUDILMR� ODKNR�SRGNUHSLPR�]� OLNRP� VY�
)UDQáLÊND� 3DROVNHJD�� NL� JD� ODKNR� SRVWDYLPR� RE� ERN
]UFDOQR�REUQMHQHPX�6Y��)LOLSX�1HULMX�Y�3RNUDMLQVNLK�PX�
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6O�� ��� )UDQFHVFR� 3DYRQD�� 3RYHOLÞDQMH� VY�� )UDQÞLÇND
3DROVNHJD��FHUNHY�6Y��7URMLFH��ßHSLÞ��IRWR��&��6FODX]HUR�
*RULFD��
)LJ�� ��� )UDQFHVFR� 3DYRQD�� *ORU\� RI� 6DLQW� )UDQFLV� RI
3DROD�� &KXUFK� RI� WKH� +RO\� 7ULQLW\�� ßHSLÞ� �SKRWR�� &�
6FODX]HUR��*RUL]LD��

]HMLK�Y�*RULFL��JOHM�VOLNR���� �ÉHUEHOM������������������DOL
PODMÊHPX� VY�� -DQH]X� 1HSRPXNX�� NL� QDVWRSD� QD� ROWDUQL
VOLNL�.DUPHOVNH�0DWHUH�%RÊMH� L]� VWROQLFH�Y�*UDGLÊáX� RE
6RáL� �JOHM� VOLNR� ��� �$QWRQHOOR�� ������ ������ =DGUÌDQD
SDWHWLND�� NL� MR� L]UDÌDMR� Y� QHER� ]DPDNQMHQL� SRJOHGL�� VH
NDÌH�WXGL�Y�áXVWYHQL�LJUL�URN��*HVWD�OHYHJD�VYHWQLND��NL�]
GYHPD� SUVWRPD� ODKQR� RNOHSD� SDOPRYR� YHMR�� VSRPLQMD
QD�SRGREQR� L]SRVWDYOMDQMH�PXáHQLÊNHJD�DWULEXWD�SUL� VY�
)ORULMDQX�L]�5RPDQVD��Y�VYRML�WHDWUDOQRVWL�MR�ODKNR��Y]SR�

6O�����)UDQFHVFR�3DYRQD��6Y��0LNODYÉ�PHG�VY��$QWRQRP
RSDWRP� LQ� VY�� )ORULMDQRP�� FHUNHY� 0DULMLQHJD� YQHER�
Y]HWMD��5RPDQV�G
,VRQ]R��IRWR��&��6FODX]HUR��*RULFD��
)LJ�� ��� )UDQFHVFR� 3DYRQD�� 6DLQW� 1LFKRODV� EHWZHHQ
$QWKRQ\� WKH� *UHDW� DQG� 6DLQW� )ORULDQ�� &KXUFK� RI� 6�
0DULD�$VVXQWD��5RPDQV�G
,VRQ]R� �SKRWR��&�� 6FODX]HUR�
*RUL]LD��

UHGLPR�WXGL�]�GUÌDPL�URN�6Y��7HUH]H�$YLOVNH����JOHM�VOLNR
���LQ�6Y��/XFLMH�Y�3RNUDMLQVNLK�PX]HMLK��NMHU�NUHWQMH�ELVW�
YHQR�VRREOLNXMHMR�NRQáQL�HIHNW�VOLNH�

� $HA@A� EGKJKCN=BEFA� !AHJANE�  ����=
� IAJE
� @=� ORAPJEG� JEI=� =PNE>QPKR
� GE� >E� >EHE� VJ=ÜEHJE� V=� OR�� #EHEL=� +ANEF=
� EJ� V=PK� KDN=JF=� OP=NKE@AJPEBEG=?EFK�ORAPJEG=�GKP�OR��)KRNAJ?=��!=�CNA�LNE�OHEGE�-KGN=FEJOGED�IQVAFAR�N=RJK�V=�OR��#EHEL=�+ANEF=
�FA�@KRKHF�VCKRKNJ=�LNEIANF=R=
O�G=JKJEÜJK�QLK@K>EPREFK�$QE@=�/AJEF=�R�NEIOGE�?ANGRE�0=JP=�*=NE=�EJ�3=HHE?AHH=�EV�HAP=������ 0PNEJ=PE
�����
��� 1Q@E�R�PAI�LNEIANQ�!AHJANE� ����>
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GK� LNEI��	AN>AHF
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�������
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�OR��1ANAVA��REHOGA�EJ�OR��)Q?EFA�EI=FK�AJ=GA�IANA
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6O�� ��� )UDQFHVFR� 3DYRQD�� 6Y�� )LOLS� 1HUL� �3RNUDMLQVNL
PX]HML�Y�*RULFL��IRWR��&��6FODX]HUR��*RULFD�
)LJ�� ��� )UDQFHVFR� 3DYRQD�� 6DLQW� 3KLOLS� 5RPROR� 1HUL
�3URYLQFLDO� 0XVHXPV� RI� *RUL]LD�� SKRWR�� &�� 6FODX]HUR�
*RUL]LD��

6O�����)UDQFHVFR�3DYRQD��6Y��7HUH]D�$YLOVND��3RNUDMLQVNL
PX]HML�Y�*RULFL��IRWR��&��6FODX]HUR��*RULFD��
)LJ�� ��� )UDQFHVFR� 3DYRQD�� 6DLQW� 7HUHVD� RI� $YLOD
�3URYLQFLDO� 0XVHXPV� RI� *RUL]LD�� SKRWR�� &�� 6FODX]HUR�
*RUL]LD��

1DYHGHQH�SULPHUMDYH�QDP�QXGLMR�WXGL�áDVRYQH�NRRU�
GLQDWH��Y�NDWHUH�ODKNR�XPHVWLPR�QDVWDQHN�LVWUVNH�ROWDUQH
VOLNH��3ODWQR�L]�5RPDQVD�MH�HGLQR�GDWLUDQR��VLFHU�QD�QR�
WUDQMHP� RNYLUX�� Y� OHWR� ������PHGWHP�NR� VH� SUHG� SROR�
YLFR� ���� VWROHWMD� RELáDMQR� GDWLUD� YUVWD� SHWLK� VYHWQLÊNLK
SRUWUHWRY�Y�SDVWHOX�Y�3RNUDMLQVNLK�PX]HMLK�Y�*RULFL��VOLNH
L]� ]ELUNH� GUXÌLQH� /DQWLHUL�� UDYQR� WDNR�Y� SDVWHOX�� LQ� GYD
ROMQD� SRUWUHWD� GRPLQLNDQVNLK� VYHWQLNRY�� NL� L]KDMDWD� L]
QHNGDQMHJD� VDPRVWDQD� VY�� /HRSROGD� Y� .UPLQX�� 9VD� WD
GHOD�SUHGVWDYOMDMR�WLVWL�NYDOLWHWQR�LQ�VORJRYQR�]DRNURÌHQ
NRUSXV�� NL� MH� RVQRYD� ]D� RVWDOH� DWULEXFLMH� 3DYRQL� R]�
QMHJRYHPX� NURJX� LQ� QDM� EL� QDVWDO� SUHG� ÌH� RPHQMHQLP
VOLNDUMHYLP�RGKRGRP�Y�'UHVGHQ�

1D� WHP�PHVWX�PRUDPR�RSR]RULWL� ÊH�QD�ROWDUQR�VOLNR
6Y�� -DQH]� .UVWQLN�PHG� VY�� 9LQFHQFHP� )HUUHUVNLP� LQ� VY�
)UDQßLÈNRP� 3DROVNLP�� NL� MH� SUYRWQR� NUDVLOD� ROWDU� VY�
-DQH]D� .UVWQLND� Y� SLáHQVNL� VWROQLFL� LQ� MR� MH� )HUGLQDQG
ÉHUEHOM� SULWHJQLO� Y� ÊLUÊL� NURJ� GHO�� NL� VSRPLQMDMR� QD� 3D�

YRQR� �ÉHUEHOM�� ������ �������� 3ODWQR�� NL� MH� WUHQXWQR� Y
UHVWDYULUDQMX�� MH� PRUDOR� QDVWDWL� PHG� OHWRPD� ����� LQ
����� QD� SREXGR� ,YDQD� -RÌHID� %RQLIDFLMD� &HFRWWLMD
������������� IUDQáLÊNDQD� L]� SD]LQVNHJD� VDPRVWDQD�� SR
URGX� L]�*RULFH�� NL� MH�ELO� OHWD������ LPHQRYDQ�]D�SLáHQ�
VNHJD�ÊNRID��*UDK������������'ROLQDU���������&HFRWWLMX�MH
OHWD������FHVDULFD�0DULMD�7HUH]LMD�QDND]DOD�OHWQR�UHQWR�Y
YLÊLQL� ���� JROGLQDUMHY�� L]� NDWHUH� MH� GDO� SRYHáDWL� VWROQR
FHUNHY�V�SRVWDYLWYLMR�ÊHVWLK�VWUDQVNLK�NDSHO��3UL�WHP�MH�GDO
REQRYLWL� WXGL� ÊWLUL� ROWDUMH�� PHG� NDWHULPL� UDYQR� ROWDU� VY�
-DQH]D� .UVWQLND���� SUHG� NDWHULP� MH� SRNRSDQ� �'H� )UDQ�
FHVFKL�������������

-XUDM�%DWHOMD��NL�MH�VY��)UDQáLÊND�3DROVNHJD�SRPRWRPD
]DPHQMDO�]D�VY��3DYOD�3XÊáDYQLND����MH�GRPQHYDO��GD�áH�
SLßNR� SODWQR� L]KDMD� L]� OHWD� ����� UD]SXÊáHQHJD� SDYOLQ�
VNHJD� VDPRVWDQD� VY��0DULMH�QD�àHSLßNHP� MH]HUX����9VH
NDÌH�� GD� QL� WDNR�� LQ� GD� VWD�PRUDOD� ROWDU� LQ� VOLND� QDVWDWL
L]UHFQR� ]D� SRWUHEH� FHUNYH� VY�� 7URMLFH�� àH� VR� N� L]ELUL
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VOLNDUMD�3DYRQH�QDMEUÌ�ERWURYDOH�FHUNYHQH�SRYH]DYH��VDM
MH� ELOD� ÌXSQLMD� GHO� SLáHQVNH� ÊNRILMH�� NL� MH� ELOD� RG� OHWD
�����GR������SULNOMXáHQD�K�JRULÊNL�QDGÊNRILML��PRUDPR
NRQNUHWQHJD�QDURáQLND� LVNDWL� Y� SROLWLáQRXSUDYQHP�RNR�
OMX� 3D]LQVNH� JURILMH�� àHSLß� MH� ELO� QDPUHá� YNOMXáHQ� Y
JRVSRVWYR�.RÌOMDN��:D[HQVWHLQ��� V�VHGHÌHP�Y�%HODMX��NL
MH�ELOR�YVH�RG�OHWD������GR�NRQFD�GUXJH�VYHWRYQH�YRMQH
DORGLDOQD�SRVHVW�NQH]RY�$XHUVSHUJRY����.RW�PRÌHQ�QD�
URáQLN� VOLNH� VH� ]DWR� SRQXMD� +HQULN� NQH]� $XHUVSHUJ
�������������NL�MH�VYRMH�]DQLPDQMH�]D�LVWUVNL� ILGHMNRPLV
L]ND]DO� ÊH� OHWR� SUHG� VPUWMR�� NR� MH� RGNXSLO� SRVHVWL� LQ
SRVORSMH�]JRUDM�RPHQMHQHJD�VDPRVWDQD�QD�àHSLßNHP�MH�
]HUX��'H�)UDQFHVFKL��������������2E�SRPDQMNDQMX�GUX�
JHJD�GRNXPHQWDUQHJD�JUDGLYD�JRYRUL�Y�SULG�WHM�GRPQHYL
UDYQR�LNRQRJUDILMD�ROWDUQH�VOLNH�V�SRYHOLáDQMHP�VY��)UDQ�
áLÊND� 3DROVNHJD�� VDM� MH� ELO� NQH]� $XHUVSHUJ� YSLVDQ� Y

NUVWQR�NQMLJR�NRW� �+HLQULFK�*UHJRU� -RVHI� -RKDQQ�%DSWLVW
)UDQ]�YRQ�3DXOD���3UHLQIDON������D��������2E�WHP�QH�JUH
SUH]UHWL�QLWL�GHMVWYD��GD�MH�SOHPLá�OHWD������GUXJLá�VWRSLO
Y� ]DNRQVNL� VWDQ�� LQ� VLFHU� V� )UDQáLÊNR� JURILFR� 7UDXWVRQ� �
)DONHQVWHLQ��������������NL�MR�MH�EHQHÊNR�Y]JRMHQL�VOLNDU
SRUWUHWLUDO�Y�REOHNL�IUDQáLÊNDQVNH�WUHWMHUHGQLFH��3UHLQIDON�
����D�������VO�������

&HUNYHQL� LQ�SROLWLáQRXSUDYQL�RNYLUL�� NL� VR� Y� ���� VWR�
OHWMX� SRYH]RYDOL� *RULÊNR� LQ� 3D]LQVNR� JURILMR� ]QRWUDM
KDEVEXUÊNH�PRQDUKLMH����VR�QXGLOL�WLVWR�RVQRYR��QD�NDWHUL
VWD� GR]RUHOL� QDURáLOL� ]D� ROWDUQL� VOLNL� Y� 3LáQX� LQ� àHSLßX�
2G� QDGDOMQMLK� UD]LVNDY� ÌXSQLMVNHJD� DUKLYD��� VL� ODKNR
REHWDPR� QRYHJD� JUDGLYD� ]D� RVYHWOLWHY� SRPHQD� FHUNYH
VY�� 7URMLFH� LQ� PRUGD� QRYLK� RSRUQLK� WRáN� ]D� ÊWXGLM
)UDQFHVFD�3DYRQH�LQ�QMHPX�SULSLVDQLK�GHO�

$1�$/7$53,(&(�%<�)5$1&(6&2�3$921$�)25�7+(�&+85&+
2)�7+(�+2/<�75,1,7<�,1�à(3,Þ

$OHVVDQGUR�48,1=,
3URYLQFLDO�0XVHXPV�RI�*RUL]LD��,7�������*RUL]LD��%RUJR�&DVWHOOR���

H�PDLO��DOHVVDQGUR�TXLQ]L#SURYLQFLD�JRUL]LD�LW

6800$5<

7KLV�DUWLFOH�SUHVHQWV�D�SUHYLRXVO\�XQSXEOLVKHG�DOWDUSLHFH�GHSLFWLQJ�WKH�*ORU\�RI�6DLQW�)UDQFLV�RI�3DROD��SUHVHUYHG
DW�WKH�VLGH�DOWDU�D�SDUV�(YDQJHOLL�LQ�WKH�QDYH�RI�WKH�&KXUFK�RI�WKH�+RO\�7ULQLW\�LQ�ÞHSLÝ��&HSLFK���D�VPDOO�YLOODJH�LQ�WKH
$UVD�9DOOH\�LQ�&URDWLD��7KH�SDLQWLQJ��WRJHWKHU�ZLWK�WKH�DOWDU��PXVW�KDYH�EHHQ�SDUW�RI�WKH���WK�FHQWXU\�IXUQLVKLQJV�RI�WKH
FKXUFK�ZKLFK�ZDV�ILUVW�GRFXPHQWHG�LQ������DQG�UHFRQVWUXFWHG�WR�LWV�SUHVHQW�IRUP�LQ�������'DWLQJ�EDFN�WR�WKH���WK

FHQWXU\�DUH�DOVR�WKH�KLJK�DOWDU����������ZKLFK�ZDV�HUHFWHG�DW�WKH�WLPH�RI�WKH�SDULVK�SULHVW�1LFROw�*UDEULFK�DQG�ZKLFK
LQ�LWV�PHQVD�VWLOO�UHWDLQV�SDUW�RI�D�WRPEVWRQH�IURP��������DQG�WKH�RWKHU�VLGH�DOWDU��HUHFWHG�E\�WKH�SDULVK�SULHVW�$QFLFK
DW� KLV� RZQ� H[SHQVH� �������� 7KH�*ORU\� RI� 6DLQW� )UDQFLV� RI� 3DROD� GLVSOD\V� XQHTXLYRFDO� VW\OLVWLF� DQG� FRPSRVLWLRQDO
VLPLODULWLHV� ZLWK� WKH� *RUL]LD� ZRUNV� DWWULEXWHG� WR� )UDQFHVFR� 3DYRQD� ������������� )RU� H[HPSOLI\LQJ� SXUSRVHV�� DQ
DOWDUSLHFH� GHSLFWLQJ� 6DLQW� 1LFKRODV�� $QWKRQ\� WKH� *UHDW� DQG� 6DLQW� )ORULDQ� IURP� 5RPDQV� G¢,VRQ]R� �GDWHG� ������ LV
H[DPLQHG��DV�ZHOO�DV�WZR�VPDOO�SDVWHO�SRUWUDLWV�RI�6DLQW�3KLOLS�5RPROR�1HUL�DQG�6DLQW�7HUHVD�RI�$YLOD��GDWLQJ�IURP�WKH
ILUVW�KDOI�RI�WKH�FHQWXU\�DQG�SUHVHUYHG�DW�WKH�3URYLQFLDO�0XVHXPV�RI�*RUL]LD��7KH�,VWULDQ�DOWDUSLHFH�IURP�ÞHSLÝ�VKRXOG
PRVW� OLNHO\� DOVR�EH�GDWHG� EDFN� WR� WKLV� WLPH�SHULRG�� ,Q� WKH� 3HGHQD� �3LÝDQ��&DWKHGUDO� WKHUH� LV� DQRWKHU� SDLQWLQJ� WKDW
VHHPV�WR�EH�FORVH�LQ�VW\OH�WR�3DYRQD��SRUWUD\LQJ�-RKQ�WKH�%DSWLVW��6DLQW�9LQFHQW�)HUUHU�DQG�6DLQW�)UDQFLV�RI�3DROD��7KH
DOWDUSLHFH�ZDV�FRPPLVVLRQHG�E\�*RUL]LD�ERUQ�%LVKRS�%RQLIDFLR�&HFRWWL� �������������ZKR�DVFHQGHG�WKH�HSLVFRSDO
WKURQH� LQ� ������:LWK� WKH� KHOS� RI� DQ� DQQXDO� UHYHQXH� RI� ���� *HUPDQ� JXOGHQV� JUDQWHG� WR� KLP� E\� (PSUHVV�0DULD
7KHUHVD�RI�$XVWULD� LQ�������&HFRWWL�ZDV�DEOH� WR�HQODUJH� WKH�FKXUFK�DQG� UHQRYDWH� LWV� IRXU� VLGH�DOWDUV��$PRQJ� WKHVH
WKHUH�LV�DOVR�WKH�VLGH�DOWDU�GHGLFDWHG�WR�-RKQ�WKH�%DSWLVW�DQG�WKH�UHFLSLHQW�RI�WKH�DERYH�PHQWLRQHG�SDLQWLQJ��,Q�IURQW�RI
WKLV�DOWDU�LV�DOVR�WKH�UHFXPEHQW�WRPE�RI�WKH�SUHODWH��,QFLGHQWDOO\��LW�VKRXOG�EH�QRWHG�WKDW�WKH�3HGHQD�ELVKRSULF�ZRXOG
EH�D�VXIIUDJDQ�RI�WKH�DUFKELVKRSULF�RI�*RUL]LD�IURP������RQZDUGV��$OWKRXJK�WKH�HFFOHVLDVWLFDO�WLHV�WKXV�VHHP�WR�KDYH
IDYRXUHG� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� +DEVEXUJ� ,VWULD� DQG� WKH� *RUL]LD� UHJLRQ�� WKH� FRPPLVVLRQHU� RI� WKH
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SDLQWLQJ� IURP� ÞHSLÝ� VKRXOG� EH� ORRNHG� IRU� LQ� VHFXODU� FLUFOHV�� 7KH� YLOODJH� ZDV�� LQ� IDFW�� SDUW� RI� WKH� VHLJQRU\� RI
:D[HQVWHLQ� �.RÊOMDN��� ZKLFK� ZDV� DQ� DOORGLDO� ILHI� RI� WKH� GXFDO� EUDQFK� RI� WKH� $XHUVSHUJV�� 'XULQJ� WKH� SHULRG� LQ
TXHVWLRQ�� WKH� KROGHU� RI� WKH� EHQHILW� ZDV� 3ULQFH� +HQU\� RI� $XHUVSHUJ� ������������� WKH� OLNHO\� FRPPLVVLRQHU� RI� WKH
DOWDUSLHFH��3UREDWRU\�RI�WKLV�WKHVLV��LQ�WKH�DEVHQFH�RI�RWKHU�GRFXPHQWV��LV�WKH�LFRQRJUDSK\�RI�WKH�YHU\�DOWDUSLHFH�ZLWK
WKH�*ORU\�RI�6DLQW�)UDQFLV�RI�3DROD�� WKH�3ULQFH�KDG�EHHQ�FKULVWHQHG�DV��+HLQULFK�*UHJRU� -RVHI� -RKDQQ�%DSWLVW�)UDQ]
YRQ�3DXOD��DQG�LQ������KDG�JRW�PDUULHG�IRU�D�VHFRQG�WLPH�WR�WKH�%DURQHVV�)UDQFHVFD�7UDXWVRQ�)DONHQVWHLQ�������
�������RI�ZKRP� WKHUH�H[LVWV�D�SRUWUDLW�GHSLFWLQJ�KHU�DV�D�)UDQFLVFDQ�7HUWLDU\��$GGLWLRQDO� UHVHDUFK� LQ� WKH�SDURFKLDO
DUFKLYHV�RI�ÞHSLÝ�FRXOG�VKHG�QHZ�OLJKW�RQ�WKH�FKXUFK�DV�ZHOO�DV�RQ�3DYRQD�DQG�KLV�ZRUN�

.H\�ZRUGV��,VWULD��3HGHQD��3LßDQ���àHSLß��*RUL]LD��SDLQWLQJ��)UDQFHVFR�3DYRQD��%RQLIDFLR�&HFRWWL��+HQU\�RI�$XHUVSHUJ

/,7(5$785$

$QWRQHOOR�� $�� �XU��� �������� ,O� JHQLR� GHOOH� $OSL�� &DSR�
ODYRUL� SLWWRULFL� GHO� URFRFy� HXURSHR�� 7DYDJQDFFR�� $UWL
JUDILFKH�IULXODQH�
%DUWROLÜ��0���*UDK��,�� �XU��� ��������&UNYD�X� ,VWUL��RVREH�
PMHVWD�L�GUXJL�SRGDFL�3RUHáNH�L�3XOVNH�ELVNXSLMH��3D]LQ�
,VWDUVNR�NQMLÌHYQR�GUXÊWYR��-XUDM�'REULOD��
%DWHOMD�� -�� �������� %DÊWLQD� VYHWRJD� $XJXVWLQD� X� ,VWUL�
=DJUHE��3RVWXODWXUD�EODÌHQRJ�$ORM]LMD�6WHSLQFD�
%UDOLÜ��9���.XGLÇ�%XULÜ��1����������6OLNDUVND�EDÊWLQD�,VWUH�
'MHOD� ÊWDIHODMQRJ� VOLNDUVWYD� RG� ���� GR� ���� VWROMHßD� QD
SRGUXáMX� 3RUHáNR�SXOVNH� ELVNXSLMH�� =DJUHE� �� 5RYLQM�
,QVWLWXW� ]D�SRYLMHVW�XPMHWQRVWL� ��&HQWDU� ]D� SRYLMHVQD� LV�
WUDÌLYDQMD�&HQWUR�GL�ULFHUFKH�VWRULFKH�
&RVVDU��5��0����������6WRULD�GHOO
DUWH�H�GHOO
DUWLJLDQDWR�LQ
*RUL]LD��3RUGHQRQH��$UWL�JUDILFKH�I�OOL�&RVDULQL�
'H� )UDQFHVFKL�� &�� �������� ,� FDVWHOOL� GHOOD� YDO� G
$UVD�
5LFHUFKH� VWRULFKH��$WWL�H�PHPRULH�GHOOD� 6RFLHWj� ,VWULDQD
GL�DUFKHRORJLD�H�VWRULD�SDWULD������9HQH]LD����������
'H� )UDQFHVFKL�� &�� �������� 6WRULD� GRFXPHQWDWD� GHOOD
&RQWHD� GL� 3LVLQR�� 9HQH]LD�� 6RFLHWj� ,VWULDQD� GL� DUFKHR�
ORJLD�H�VWRULD�SDWULD�
'HOOD�%RQD��*�� ��������2VVHUYD]LRQL�HG�DJJLXQWH�VRSUD
DOFXQL�SDVVL� GHOO
,VWRULD� GHOOD�&RQWHD� GL�*RUL]LD� �������
9��0RUHOOL�GL�6FK{QIHOG��&��� ,VWRULD�GHOOD�&RQWHD�GL�*R�
UL]LD� ���������������� )DNVLPLOLUDQD� L]GDMD��0DULDQR�GHO
)ULXOL��(GL]LRQL�GHOOD�/DJXQD�
'HOQHUL��$�������D���)UDQFHVFR�3DYRQD��6DQ�/RUHQ]R��9�
'HOQHUL�� $��� 6JXELQ�� 5�� �XU���� /D� SLQDFRWHFD� GHL� PXVHL
SURYLQFLDOL�GL�*RUL]LD��9LFHQ]D��7HUUD�IHUPD��������
'HOQHUL��$�������E���)UDQFHVFR�3DYRQD��6DQWD�&KLDUD��9�
'HOQHUL�� $��� 6JXELQ�� 5�� �XU���� /D� SLQDFRWHFD� GHL� PXVHL
SURYLQFLDOL�GL�*RUL]LD��9LFHQ]D��7HUUD�IHUPD��������

'ROLQDU�� )�� 0�� �������� &HFRWWL� �&HFFRWWL�� %RQLIDWLXV
2)0�� 9�� *DW]�� (�� �XU���� 'LH� %LVFKRIH� GHV� +HLOLJHQ
5RPLVFKHQ�5HLFKHV�������ELV�������(LQ�ELRJUDSKLVFKHV
/H[LFRQ��%HUOLQ��'XQFNHU�XQG�+XPEORW�����
*UDK�� ,�� �������� ,]YMHÊWDML� SLßDQVNLK� ELVNXSD� VYHWRM� VWR�
OLFL��������������&URDWLFD�&KULVWLDQD�SHULRGLFD����������
���=DJUHE�������
0RUHOOL�GL�6FKxQIHOG��&�� �������� ,VWRULD�GHOOD�&RQWHD�GL
*RUL]LD� ������������� ,�,,,�� )DNVLPLOLUDQD� L]GDMD�� 0DUL�
DQR�GHO�)ULXOL��(GL]LRQL�GHOOD�/DJXQD�
3DOOXFFKLQL�� 5�� �������� /D� SLWWXUD� QHO� 9HQHWR�� ,O� 6HW�
WHFHQWR�����0LODQR��(OHFWD�
3UHFHUXWWL� *DUEHUL�� 0�� �������� 3URILOR� GL� )UDQFHVFR
3DYRQD��&RPPHQWDUL�����5RPD����������
3UHLQIDON��0�������D���$XHUVSHUJL��3R�VOHGHK�PRJRáQHJD
WXUD��/MXEOMDQD��=DORÌED�=5&���=JRGRYLQVNL�LQÊWLWXW�0LO�
ND�.RVD�
3UHLQIDON��0�������E���$XHUVSHUJL�LQ�QMLKRYH�SRYH]DYH�V
+UYDÊNR��3RYLMHVQL�SULOR]L������=DJUHE��������
6FK}W]�� /�� �������� )UDQ]� YRQ� 3DXOD�� 9�� %UDXQIHOV�� :�
�XU���� /H[LNRQ� GHU� FKULVWOLFKHQ� ,NRQRJUDSKLH�� ,NRQRJUD�
SKLH� GHU�+HLOLJHQ�� ��� 5RP� �� )UHLEXUJ� �� %DVHO� ��:LHQ�
+HUGHU����������
6WULQDWL��&���XU�����������/D�UHJROD�H�OD�IDPD��VDQ�)LOLSSR
1HUL�H�O
DUWH��0LODQR��(OHFWD�
ÆHUEHOM�� )�� �������� %DURáQR� VOLNDUVWYR� QD� *RULÊNHP�
/MXEOMDQD��1DURGQD�JDOHULMD�
9DOYDVRU��-��9����������7RSRJUDSKLD�'XFDWXV�&DUQLROLDH
PRGHUQDH� �������� )DNVLPLOLUDQD� L]GDMD�� /MXEOMDQD� �
0�QFKHQ��&DQNDUMHYD�]DORÌED���5��7URIHQLN�
:HLJHUW�� &�� �������� 3DXOXV� YRQ� 7KHEHQ�� 9�� %UDXQIHOV�
:�� �XU���� /H[LNRQ� GHU� FKULVWOLFKHQ� ,NRQRJUDSKLH�� ,NRQR�
JUDSKLH�GHU�+HLOLJHQ�����5RP���)UHLEXUJ���%DVHO���:LHQ�
+HUGHU����������


