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$YWRU� MH� QD� WHPHOMX� L]YLUQHJD� DUKLYVNHJD� JUDGLYD� UD]LVNDO� QHNDWHUH� QDMSRPHPEQHMÈH� WUHQXWNH�� SRYH]DQH� V
KUYDÈNR�VORYHQVNLP�VRGHORYDQMHP�Y�%RVQL�LQ�+HUFHJRYLQL�Y�DYVWUR�RJUVNHP�REGREMX��3RVHEQR�SR]RUQRVW�MH�SRVYHWLO
GHORYDQMX�6ORYHQFD�/MXGHYLWD�'RVWDOD��SULSDGQLND�.ULVWXVRYH�GUXÊEH��NL�MH��PHGWHP�NR�VH�MH�SUL�QHNDWHULK�RVHEQRVWLK
QD�.UDQMVNHP�]DY]HPDO�]D�NRORQL]DFLMR�VORYHQVNLK�NDWROLNRY�Y�ERVDQVNR�3RVDYMH��YHOLNR�SULVSHYDO�N�SUL]DGHYDQMHP
SROLWLßQHJD�NURJD�RNURJ�YUKRYQHJD�ERVDQVNHJD��VDUDMHYVNHJD��QDGÈNRID� -RVSLD�6WDGOHUMD�]D�XWUMHYDQMH�JRVSRGDUVNLK
LQ�SROLWLßQLK�SR]LFLM�NDWROLNRY�Y�%RVQL�LQ�+HUFHJRYLQL�

.OMXÞQH�EHVHGH��/MXGHYLW�'RVWDO��%RVQD�LQ�+HUFHJRYLQD��+UYDWL��6ORYHQFL
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6XOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�G
DUFKLYLR��O
DXWRUH�SRQH�LQ�ULVDOWR�DOFXQL�PRPHQWL�VDOLHQWL�GHOOD�FROODERUD]LRQH
VORYHQR�FURDWD� QHOOD� %RVQLD� (U]HJRYLQD� DXVWUR�XQJDULFD�� 3DUWLFRODUH� DWWHQ]LRQH� o� GHGLFDWD� DOOR� VORYHQR� /MXGHYLW
'RVWDO�� GHOOD� &RPSDJQLD� GL� *HV|�� FKH� VL� DGRSHUw� SUHVVR� HPLQHQWL� SHUVRQDOLWi� GHOOD� &DUQLROD� SHU� RUJDQL]]DUH� LO
WUDVIHULPHQWR�GL�FRORQL�FDWWROLFL�VORYHQL�QHOOD�UHJLRQH�GHOOD�3RVDYLQD�ERVQLDFD��FRQWULEXHQGR�LQ�WDOH�PRGR�DJOL�VIRU]L
SURIXVL� GDO� FLUFROR� SROLWLFR� UDFFROWR� DWWRUQR� DOO
DUFLYHVFRYR� GL� 6DUDMHYR�� -RVLS� 6WDGOHU�� WHVL� DO� UDIIRU]DPHQWR
HFRQRPLFR�H�SROLWLFR�GHL�FDWWROLFL�GL�%RVQLD�(U]HJRYLQD�

3DUROH�FKLDYH��/MXGHYLW�'RVWDO��%RVQLD�(U]HJRYLQD��FURDWL��VORYHQL
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8� RYRPH� SULORJX� QDPMHUD� PL� MH� RVYLMHWOLWL� QHNH� RG
YDÌQLMLK� PRPHQDWD� YH]DQLK� X]� KUYDWVNR�VORYHQVNX� VX�
UDGQMX�X�%RVQL� L�+HUFHJRYLQL� WLMHNRP� UD]GREOMD� DXVWUR�
XJDUVNH�YODGDYLQH���������������

6SRPHQXWD�VXUDGQMD�V�YUHPHQRP�MH�SUHPDÊLOD�RNYLUH
%RVQH� L� +HUFHJRYLQH� L� SRáHOD� VH� RVWYDULYDWL� X� ÊLUHP
NRQWHNVWX� KUYDWVNR�VORYHQVNLK� SROLWLáNLK� YH]D�� 1DLPH�
������������ GROD]L� GR� SULEOLÌDYDQMD� L]PHâX� SROLWLáNRJ
NUXJD�YUKERVDQVNRJ�QDGELVNXSD� -RVLSD� 6WDGOHUD� L� GLMHOD
VORYHQVNLK�NUÊßDQVNLK� VRFLMDOD� QD� áHOX� V� ,�� ÉXVWHUÊLáHP�
7R�VH�SULEOLÌDYDQMH�RVWYDULYDOR�X�ÊLUHP�RNYLUX�KUYDWVNR�
VORYHQVNH� VXUDGQMH��1DLPH�� X� OLVWRSDGX������� VWYRUHQD
MH� VYHSUDYDÊND� RUJDQL]DFLMD� ]D� VYH� KUYDWVNH� ]HPOMH� L
%RVQX�L�+HUFHJRYLQX��,VWDNQXWD�MH�SRWUHED�VMHGLQMHQMD�VD
6YHVORYHQVNRP�OMXGVNRP�VWUDQNRP��3RáHWNRP�OLVWRSDGD
������X�%HáX�VH�VDVWDR�RGERU�KUYDWVNH�L�VORYHQVNH�VWUDQH
L� ]DNOMXáLR� IX]LMX� NRMD� VH� WUHEDOD� VYHáDQR� SURYHVWL� X
/MXEOMDQL�����OLVWRSDGD�������=D�+UYDWH�L�6ORYHQFH�%Há�
ND�MH�UH]ROXFLMD�WYUGLOD�GD�VX�MHGDQ�QDURG��/MXEOMDQVNL�MH
VDVWDQDN� LSDN� SRND]DR� GD� KUYDWVNR�VORYHQVND� VXUDGQMD
QH�PRÌH�IXQNFLRQLUDWL��MHU�VX�X�XMHGLQMHQRM�VWUDQFL�SUDYD
YHßLQX� LPDOL�SULVWDÊH�0LOH�6WDUáHYLßD� W]Y��VWDUßHYLßDQFL�
NRML� VX� QD� VDVWDQNX� 9UKRYQH� XSUDYH� VWUDQNH� SUDYD� X
2SDWLML� X� RÌXMNX� ������ XWMHFDOL� QD� GRQRÊHQMH� DILUPDWL�
YQH� L]MDYH� R� 6UELML� L� &UQRM� *RUL� X� SRYRGX� %DONDQVNLK
UDWRYD� ������������ 7D� MH� L]MDYD�� X� SRWSXQRVWL� QHJLUDOD
RGOXNH�V�/MXEOMDQVNRJ�VDVWDQND��SD�MH�X�2SDWLML�GRÊOR�GR
UD]ELMDQMD� VHSUDYDÊNH� RUJDQL]DFLMH� �*URVV�� ������ ����
�����

0HâXWLP��PRJXßQRVW�]D�VXUDGQMX�L]PHâX�VORYHQVNLK
NUÊßDQVNLK� VRFLMDOD�� NRMLPD� MH� GRPLQLUDR� ,�� ÉXVWHUÊLß�� L
SUDYDÊNRJ�NUXJD�NUXJD�X�%RVQL�L�+HUFHJRYLQL��RNR�QDG�
ELVNXSD� 6WDGOHUD�� X� WRP� MH� UD]GREOMX� L� GDOMH� ELOD� PR�
JXßD��MHU�VX�VORYHQVNL�NUÊßDQVNL�VRFLMDOL��SRSXW�6WDGOHUD�
VPDWUDOL� GD� SROLWLáND� QDVWRMDQMD� 6UED� X� KUYDWVNLP� ]HP�
OMDPD� L�%RVQL� L�+HUFHJRYLQL�SULMHWH�R]ELOMHQMX�KUYDWVNR�
VORYHQVNRJ� VDYH]QLÊWYD� L� QDVWRMDQMLPD� ]D� VWMHFDQMHP
GUÌDYQH�QHRYLVQRVWL�GYDMX�QDURGD�XQXWDU�0RQDUKLMH�

3ODQ�R�SROLWLáNRP�]EOLÌDYDQMX�VORYHQVNLK�NUÊßDQVNLK
VRFLMDOD� L�6WDGOHURYD� IUDQNRYDáNL� L� WULMDOLVWLáNL�RULMHQWLUD�
QRJ� NUXJD� ]DVLJXUQR� MH� XÌLYDR� L� SRWSRUX� OMXEOMDQVNRJD
ELVNXSD� $QWXQD� %RQDYHQWXUH� -HJOLáD�� QHNDGDÊQMHJ� YUK�
ERVDQVNRJ� NDQRQLND� L� 6WDGOHURYRJ� EOLVNRJ� VXUDGQLND�
NRMHPX� VX� ELOD� SULOLáQR� GREUR� SR]QDWD� QDVWRMDQMD� SR�
OLWLáNLK� YRâD� 6UED� X� +UYDWVNRM� L� %RVQL� L� +HUFHJRYLQL�
9DOMD� XSR]RULWL� QD� -HJOLáHY� DSHO� KUYDWVNRP� NDWROLáNRP
VYHßHQVWYX� L� ODLFLPD�� GD� VH� RGD]RYX� QD� NDWROLáNL� NRQ�
JUHV�X�/MXEOMDQL��XSXßHQ� L]�/MXEOMDQH���� VLMHáQMD�������
SRWNULMHSOMHQ� WYUGQMRP� GD� EL� VH� WLPH� XáYUVWLR� VDYH]
L]PHâX�VYHSUDYDÊNH�RUJDQL]DFLMH�L�6YHVORYHQVNH�OMXGVNH
VWUDQNH� L� RWNORQLR� VUSVNL� XWMHFDM�� NRML� MH� X� SRVOMHGQMH
YULMHPH�VYH�VQDÌQLMH�SRáHR�SURGLUDWL�X�KUYDWVNL�SROLWLáNL
ÌLYRW��1$=��$3��2-3��

6WDGOHURY�NUXJ�RVWYDULR� MH� VD� VORYHQVNLP�NUÊßDQVNLP
VRFLMDOLPD�L]QLPQR�YDÌQX�VXUDGQMX��7D�VXUDGQMD�RGYLMD�
OD� VH� X� SRáHWNX�� D� ]QDWQLP� GLMHORP� L� NDVQLMH�� SRVUH�

GRYDQMHP� VYHßHQLND� 6ORYHQDFD� X� 9UKERVDQVNRM� QDGEL�
VNXSLML��8�9UKERVDQVNRP�NDSWROX�L�ERJRVORYLML�GMHORYDR
MH�PDOHQ�� DOL� YUOR� XWMHFDMDQ� NUXJ� 6ORYHQDFD�� NRMHJD� VX
QDMYDÌQLML� SUHGVWDYQLFL� ELOL� NDQRQLN� $�� %�� -HJOLá�� GR
VYRJD�L]ERUD�]D�OMXEOMDQVNRJ�ELVNXSD�������L�.DUOR�&DQ�
NDU�� EUDW� SR]QDWRJ� VORYHQVNRJ� NQMLÌHYQLND� ,YDQD� &DQ�
NDUD�� YLÊHJRGLÊQML� XUHGQLN� +UYDWVNRJ� GQHYQLND�� WDMQLN
QDGELVNXSD�6WDGOHUD��D�]DWLP�NDQRQLN�9UKERVDQVNH�QDG�
ELVNXSLMH�� 9UOR� XJOHGDQ� L� XWMHFDMDQ� ELR� MH� L� LVXVRYDF
/MXGHYLW�'RVWDO��SURIHVRU�QD�9UKERVDQVNRM�ERJRVORYLML��2
GMHORYDQMX�VYDNRJD�RG�VSRPHQXWLK�LVWDNQXWLK�6ORYHQDFD
WUHEDOR�EL�QDSLVDWL�SRVHEQX�VWXGLMX�� MHU� VH�RVWYDULYDOR�X
VNORSX�YUOR�VORÌHQLK�YMHUVNLK�L�SROLWLáNLK�SULOLND�X�%RVQL�L
+HUFHJRYLQL� X� DXVWURXJDUVNRP� UD]GREOMX�� 2GOXáLYÊL� VH
LSDN�]D�LVWUDÌLYDQMH�GMHORYDQMD�MHGQH�LVWDNQXWH�RVREH�WH�
ÌLR�VDP�QDGPDÊLWL�]DPNH�SRYUÊQRJ�XRSßDYDQMD�L�VDPRP
QDUDYL� WDNYLK� UDGRYD�XYMHWRYDQRJ�SUHODÌHQMD� SUHNR�ELW�
QLK�SRMHGLQRVWL��2SUHGLMHOLR�VDP�VH�]D�SULND]�GMHORYDQMD
/MXGHYLWD�'RVWDOD��MHU�MH�RQR��SUHPD�PRMLP�VSR]QDMDPD�
GRVDGDÊQMLP�LVWUDÌLYDáLPD�RYH�SUREOHPDWLNH�QHSR]QDWR�
D�X�KLVWRULRJUDIVNRP�VPLVOX�L]QLPQR�MH�UHOHYDQWQR�

/M��'RVWDO�URâHQ�MH�X�/MXEOMDQL�����NRORYR]D��������D
XPUR�MH�X�/DQL��NUDM�0HUDQD�X�7LUROX�����RÌXMND�������=D
áODQD� LVXVRYDáNRJ� UHGD�]DUHâHQ� MH�������2G�������GR
������SURIHVRU�MH�X�9UKERVDQVNRM�ERJRVORYLML�X�6DUDMHYX�
7X�YUÊL�VOXÌEX�SURIHVRUD�L�RGJRMLWHOMD�L�NDVQLMH��RG������
GR�������L�RG�������GR�������%LR�MH�L�VXSHULRU�+UYDWVNH
PLVLMH�'UXÌEH� ,VXVRYH� RG� ������ GR� ������� UHNWRU� WUDY�
QLáNH�JLPQD]LMH�RG�������GR��������D�]DWLP�UHNWRU�X�=D�
JUHEX�RG�������GR�������L�GXKRYQLN�X�1DGELVNXSVNRP
GMHáDáNRP� VMHPHQLÊWX� X� =DJUHEX� RG� ������ GR� �����
.DR�SURIHVRU�GRJPDWLNH�L�IXQGDPHQWDOQH�WHRORJLMH�GMHOR�
YDR� MH� L� X�'XEQX� �3ROMVND�� ������������8MHGQR� MH� ELR
XSUDYLWHOM�YLÊH�0DULMLQLK�NRQJUHJDFLMD��9%.%��������

6RFLMDOQX� L� SROLWLáNX� VWUDQX� 'RVWDORYD� GMHORYDQMD� X
%RVQL� L� +HUFHJRYLQL� RFUWDYD� SLVPR� NRMH� MH� X� VLMHáQMX
������ XSXWLR� MH� QHSR]QDWRM� RVREL�� NRMRM� VH� REUDWLR� VD
�SUHáDVWLWL�JRVSRG���$7)/��3/'���2VRED�NRMRM�VH�REUDWLR
QHGYRMEHQR� MH� ELOD� SURIHVRU� áLMD� MH� SUHGDYDQMD� VOXÊDR
NDR�áODQ�NDWROLáNH�âDáNH� OLJH�]D�YULMHPH� VYRJD� JLPQD�
]LMVNRJ�ÊNRORYDQMD�X�/MXEOMDQL��'RVWDORYR�SLVPR�YUOR� MH
]DQLPOMLYR� L� KLVWRULRJUDIVNL� L]QLPQR� UHOHYDQWQR�� MHU� MH
NRLQFLGLUDOR� VD� VSRPHQXWLP� VXYUHPHQLP� SRNXÊDMLPD
SRYH]LYDQMD� SROLWLáNRJ� NUXJD� RNXSOMHQRJ� RNR� YUKER�
VDQVNRJ�QDGELVNXSD�-RVLSD�6WDGOHUD�L�VORYHQVNLK�NUÊßDQ�
VNLK�VRFLMDOD��1MHJRY�VDGUÌDM�VDPR�ßX�XNUDWNR�SULND]DWL�
MHU�VDP�JD�]ERJ�L]QLPQH�KLVWRULRJUDIVNH�YULMHGQRVWL�XYUV�
WLR�NDR�SULORJ�QD�NUDMX�UDGD�

6YRMRP�RVQRYQRP� LQWHQFLMRP�'RVWDORYR� SLVPR� SR�
YH]DQR� MH� V� RSRQLUDQMHP� SROLWLáNRJ� NUXJD� RNR� QDG�
ELVNXSD� 6WDGOHUD� SODQRYLPD� ERVDQVNRKHUFHJRYDáNLK
6UED�� GD� VH� SRPRßX� NDSLWDOD� VUSVNLK� EDQDND� GRPRJQX
]HPOMLÊWD� PXVOLPDQD� NRML� VH� QDPMHUDYDMX� LVHOLWL� X� 2V�
PDQVNR� FDUVWYR�� WH� V� SODQRYLPD� LVWRJD� NUXJD� R� RWNXS�
OMLYDQMX�WLK�]HPOMLÊWD�L�QMLKRYRP�QDVHOMDYDQMX�NDWROLáNLP
NRORQLVWLPD�� 1DGELVNXS� 6WDGOHU� VPDWUDR� MH� GD� QDVHOMD�
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YDQMHP� NDWROLáNLK� NRORQLVWD� WUHED� RVQDÌLWL� NDWROLáNL
HOHPHQW� X� SRGUXáMLPD� %RVQH� L� +HUFHJRYLQH� NRMD� VX
QDSXVWLOL� PXVOLPDQL� L� SRGUXáMLPD� SUHWHÌLWR� QDSXáHQLP
6UELPD� LOL� L]ORÌHQLP� LQWHQ]LYQRP� QDVHOMDYDQMX� 6UED�
1DMSULMH� MH�RSRQLUDR�QDVWRMDQMLPD�VUSVNLK�EDQDND�GD�VH
GRPRJQX� YHOLNLK� ]HPOMLÊWD� X� RNROLFL� %RVDQVNRJ� ÉDPFD
NRORQL]DFLMRP� JUNRNDWROLND� 8NUDMLQDFD�� 7R� MH� QDVHOMD�
YDQMH��PHâXWLP��L]D]YDOR�YHOLN�RWSRU�6USVNH�SUDYRVODYQH
FUNYH� �GDOMH�� 63&�� X� %RVQL� L� +HUFHJRYLQL�� NRMD� MH
RVQDÌLYDQMH� JUNRNDWROLND� SURJODVLOD� SODQRP� .DWROLáNH
FUNYH�]D��XQLMDßHQMHP��6UED��1DGELVNXS�6WDGOHU�QLMH�ELR
]DGRYROMDQ� XáLQFLPD� NRORQL]DFLMH� 8NUDMLQDFD�� MHU� QLMH
XVSLR� L]JUDGLWL�JUNRNDWROLáNX�ELVNXSLMVNX�RUJDQL]DFLMX�X
%RVQL�L�+HUFHJRYLQL��D�VDPL�8NUDMLQFL�ELOL�VX�YUOR�VNORQL
6UELPD��]ERJ�]DMHGQLáNRJ�SUDNWLFLUDQMD�LVWRáQRJ�REUHGD�
6XRáHQD� VD� VQDÌQLP� VUSVNLP� SURVYMHGLPD� =HPDOMVND
YODGD�X�6DUDMHYX�]DXVWDYLOD� MH�QDVHOMDYDQMH�8NUDMLQDFD�
3ULWRP� VH�RáLWRYDR� L� XWMHFDM�0DâDUD�� NRML� VX�� UDGL� RSR�
QLUDQMD�6WDGHURYLP�SODQRYLPD��SRGUÌDYDOL�QH]DGRYROMQH
6UEH��*ULMDN�����������������

8� SRVWDQHNVLMVNRP� UD]GREOMX� �������������� QDGELV�
NXS� 6WDGOHU� QDVWDYLR� MH� JDMLWL� QDGH� GD� EL� VH� NRORQL]D�
FLMRP� NDWROLND� L]� 0RQDUKLMH� PRJDR� RVQDÌLWL� NDWROLáNL
HOHPHQW� X� %RVQL� L� +HUFHJRYLQL� L� WLPH� VWYRULWL� SUHWSR�
VWDYNH�]D�RVQDÌLYDQMH�KUYDWVNLK�SROLWLáNLK�L�JRVSRGDUVNLK
SR]LFLMD�� 6YRMD� RáHNLYDQMD� V� WLP� X� YH]L� SRYMHULR� MH
SROLWLáDUX� IUDQNRYDáNH� RULMHQWDFLMH� ,VLGRUX� .UÊQMDYRPH�
]D� ERUDYND� X� =DJUHEX� ���� OLVWRSDGD� ������ JRGLQH�
�6USVWYR� X]LPD� X� %RVQL� YHOLNRJ�PDKD�� %LW� ßH� SRWUHEQR
NRORQL]DFLMRP� SRMDáDWL� NDWROLáNL� HOHPHQW��� .UÊQMDYL� MH
ELR�SULOLáQR�VNHSWLáDQ�JOHGH�WDNYLK�QDVWRMDQMD��XVWYUGLYÊL
GD�MH������6ODYRQLMD�]ERJ�MDNH�NRORQL]DFLMH�YHß�RWXâHQD
+UYDWVWYX���.UÊQMDYL��������������8�VYRMLP�REQRYOMHQLP
QDVWRMDQMLPD�]D�NRORQL]DFLMRP�NDWROLND�6WDGOHU�MH�PLVOLR
QDSRVH� QD� 6ORYHQFH�� VPDWUDMXßL� GD� ßH� RQL� SRGXSULMHWL
KUYDWVND�SROLWLáND�QDVWRMDQMD�YLÊH�QHJR�1LMHPFL��]D�NRMH
MH�ELOR�YMHURMDWQLMH�GD�ßH� VH�JUXSLUDWL�X� L]ROLUDQH�]DMHG�
QLFH��QHRVMHWOMLYH�QD�KUYDWVND�SROLWLáND�NUHWDQMD�

6SRPHQXWR�SLVPR�/M��'RVWDOD�XSXßXMH�QD�]DNOMXáDN
GD�MH�QDGELVNXS�6WDGOHU��X]�SRPRß�VYHßHQLND�6ORYHQDFD
X�9UKERVDQVNRM�QDGELVNXSLML��QDMYMHURMDWQLMH�X�GRJRYRUX
V� ,��ÉXVWHUÊLáHP�L�GUXJLP� LVWDNQXWLP�VORYHQVNLP�NUÊßDQ�
VNLP� VRFLMDOLPD� WH� X]� SRWSRUX� ELVNXSD� $�� %�� -HJOLáD�
VWYRULR�SODQ�R�NRORQL]DFLML�6ORYHQDFD�X�%RVQX� L�+HUFH�
JRYLQX� L� R� NXSRYDQMX� ]HPOMLÊWD� RG� PXVOLPDQD� NRML� VX
RGOXáLOL� LVHOLWL� VH�X�2VPDQVNR�FDUVWYR� VORYHQVNLP�NDSL�
WDORP�� NDNR� EL� VH� L]EMHJOR� GD� WD� ]HPOMLÊWD� RWNXSH� 6UEL�
3ULWRP�MH�YDÌQX�XORJX�]D�WUDÌHQMH�SRPRßL�RG�6ORYHQDFD
LPDOD�áLQMHQLFD�GD�MH�QDGELVNXS�6WDGOHU�ELR�SUH]DGXÌHQ
L� QLMH� PRJDR� VUHGVWYLPD� 9UKERVDQVNRJ� RUGLQDULMDWD
NXSLWL� WD�]HPOMLÊWD��6WDGOHU� MH��GDNOH��QDVHOMDYDMXßL�NDWR�
OLNH� L]�0RQDUKLMH�� SRNXÊDYDR� SRSUDYLWL� QH]DYLGDQ� JRV�
SRGDUVNL� SRORÌDM� ERVDQVNRKHUFHJRYDáNLK� NDWROLND� L
RVQDÌLWL� SROLWLáNH� SR]LFLMH� +UYDWD�� 1MHJRYR� RVODQMDQMH
QD� 6ORYHQFH� ELOR� MH� VDVYLP� X� VNODGX� VD� VXYUHPHQLP
SROLWLáNLP� SULOLNDPD�� MHU� MH� SUHWKRGLOR� SRYH]LYDQMX

KUYDWVNLK� SUDYDÊD� L� VORYHQVNLK� NUÊßDQVNLK� VRFLMDOD� X
OLVWRSDGX� ������� NRMLK� MH� VDYH]� WDNRâHU� ]DPLÊOMHQ� NDR
SUHSUHND� VUSVNLP� SROLWLáNLP� QDVWRMDQMLPD�� L� KUYDWVNR�
VORYHQVNRP�NDWROLáNRP�NRQJUHVX�X�/MXEOMDQL�X�NRORYR]X
������JRGLQH�

'RVWDORYR� SLVPR� QH� JRYRUL� VDPR� R� VSRPHQXWLP
NRORQL]DFLMVNLP� SODQRYLPD� 6WDGOHURYD� NUXJD�� QHJR� L� R
SROLWLáNLP� RGQRVLPD� L]PHâX� ERVDQVNRKHUFHJRYDáNLK
+UYDWD��PXVOLPDQD�L�6UED��RGUDÌDYDMXßL�SULWRP�VWDMDOLÊWD
6WDGOHURYD�NUXJD��3LVPR�VYMHGRáL�R�WRPH�GD�VH�/M��'RVWDO
L�RVREQR�YH]DR�X]�ERVDQVNRKHUFHJRYDáNH�+UYDWH��%LR�MH
XYMHUHQ� GD�PRÌH� SULGRQLMHWL� SRYH]LYDQMX� +UYDWD� L� 6OR�
YHQDFD� XQXWDU� 0RQDUKLMH�� %RUDYHßL� PHâX� +UYDWLPD
XVYRMLR�MH�KUYDWVNL�MH]LN�SRGMHGQDNR�NDR�VORYHQVNL��WH�VH
LVSULáDYDR� ]ERJ� SRJUHÊDND� X� VORYHQVNRP� SUDYRSLVX�
8VWYDUL�UDGLOR�VH�R�XOMXGQRM�IRUPL��MHU�MH�GREUR�SR]QDYDR
VORYHQVNL� MH]LN� L� SUDYRSLV�� 6YRMX� ]DGDßX� X� %RVQL� /M�
'RVWDO�YLGLR�MH�SRQDMSULMH�X�RGJRMX�NDWROLáNRJ�ODLNDWD��6
RE]LURP�QD� áLQMHQLFX� GD� MH� ]ERJ� QHUD]YLMHQLK� GUXÊWYH�
QLK� SULOLND� L�PDOREURMQRJ� JUDâDQVNRJ� VORMD� REOLNRYDQMH
VQDÌQRJ�ODLNDWD�X�%RVQL�ELOR�VWYDU�EXGXßQRVWL��'RVWDO�MH
VYMHWRYQRP� VYHßHQVWYX� 9UKERVDQVNH� QDGELVNXSLMH� QD�
PLMHQLR� ]DGDßX� NRMX� GUXJGMH� YUÊL� ODLNDW�� GUXÊWYHQRJ� L
JRVSRGDUVNRJ�X]GL]DQMD�KUYDWVNLK�VHOMDND��VYH�GRN�WR�QH
EXGH� PRJDR� REDYOMDWL� ODLNDW�� 3ULWRP� PX� MH� NDR� GDOHNL
FLOM� SUHG� RáLPD� ELR� SULPMHU� VORYHQVNLK� L� DXVWULMVNLK
NUÊßDQVNLK� VRFLMDOD�� NRML� VX� SULOLáQR� XVSMHÊQR� GMHORYDOL
QD� WRP�SRGUXáMX�� 3RVHEQX� SR]RUQRVW�'RVWDO� MH� REUDWLR
SROLWLáNLP�RSDVQRVWLPD�NRMH�VX�ERVDQVNRKHUFHJRYDáNLP
+UYDWLPD� SULMHWLOH� RG� VUSVNRJ� SROLWLáNRJ� SURJUDPD�� =D
6UEH� MH� XVWYUGLR� GD� ÌHOH� XQLÊWLWL�+UYDWH�� D� SRVHEQR� ND�
WROLFL]DP�� 6� WLP� X� YH]L� QDSRVH� MH� RSDVQRP� VPDWUDR
RNROQRVW� GD� MH� SROLWLáND� SRWSRUD�� NRMX� MH� =HPDOMVND
YODGD�GR�DQHNVLMH�SUXÌDOD�PXVOLPDQLPD��QDNRQ�DQHNVLMH
%RVQH� L� +HUFHJRYLQH� SUXÌHQD� 6UELPD�� 8]URN� SULNOD�
QMDQMD�YODVWL�6UELPD�RWNULR�MH�X�WHÌQML�0DâDUD��SRG�áLMLP
VH�SUHWHÌLWLP�XWMHFDMHP�QDOD]LOD�=HPDOMVND�YODGD��GD�X]
SRPRß� 6UED� SROLWLáNL� XQLÊWH� +UYDWH�� NDR� VYRMH� MHGLQH
SUDYH�SURWLYQLNH�X�0RQDUKLML�

3RWSRUD� 0DâDUD� 6UELPD� ELOD� MH� SUHPD� 'RVWDORYRP
PLÊOMHQMX�SUYD�RNROQRVW�NRMD�XJURÌDYD�SROLWLáNH�SODQRYH
ERVDQVNRKHUFHJRYDáNLK�+UYDWD�� MHU�VX�6UEL�QHSULMDWHOMVNL
UDVSRORÌHQL�SUHPD�WLP�SODQRYLPD��'UXJX�RNROQRVW��NRMD
6UELPD�GDMH�PRß� L� áLQL� LK�SULMHWQMRP�+UYDWLPD� L� XRSßH
NDWROLFLPD�X�%RVQL�L�+HUFHJRYLQL��QDÊDR�MH�X�áLQMHQLFL�GD
6UEL��X]�SRPRß� VYRMH� VQDÌQH�JRVSRGDUVNH�RUJDQL]DFLMH�
QDSRVH� EDQDND�� RWNXSOMXMX� ]HPOMLÊWD�PXVOLPDQD� NRML� VH
LVHOMDYDMX� L]�%RVQH� L�+HUFHJRYLQH�X�2VPDQVNR� FDUVWYR�
8VWYUGLR�MH�GD�6UEL�WR�áLQH�X]�SRPRß�NDSLWDOD�PDâDUVNLK
ËLGRYD�� NRML� QD� JRVSRGDUVNRP� SODQX� VOLMHGH� SROLWLáND
QDVWRMDQMD� VYRMH� YODGH� ]D� VWMHFDQMHP� SROLWLáNH� GRPL�
QDFLMH�X�%RVQL� L�+HUFHJRYLQL��8MHGQR� MH� L]QLR�ERMD]DQ�
GD� ßH� 6UEL�� DNR� VH� QDVWDYL� GRPLQDFLMD� 0DâDUD� X� =H�
PDOMVNRM� YODGL�� ]D� GHVHWDN� JRGLQD� SRVWDWL� QHRJUDQLáHQL
JRVSRGDUL�]HPOMH��D�XVWYDUL�ßH�%RVQRP�]DYODGDWL�0DâDUL�
NRMLPD�VX�6UEL�VDPR�VUHGVWYR�]D�SRVWL]DQMH�WRJ�FLOMD�
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6YRMH� SULMHGORJH� ]D� RQHPRJXßLYDQMH� VUSVNH�� RGQRV�
QR�PDâDUVNH�GRPLQDFLMH�X�%RVQL� L�+HUFHJRYLQL��'RVWDO
MH�VDÌHR�X�WYUGQML�GD�NDWROLFL�PRUDMX�GRELWL�JRVSRGDUVNX
SUHPRß�� *OHGH� SROLWLáNH� SUHPRßL� XVWYUGLR� MH� GD� MH
NDWROLFLPD� QH� EL� ELOR� PRJXßH� RVWYDULWL� áDN� QL� NDGD� EL
PXVOLPDQL�ELOL�VSUHPQL�QD�VXUDGQMX�V�+UYDWLPD��MHU�EL�WR
QDYHOR� 0DâDUH� QD� XYRâHQMH� DSVROXWL]PD�� SRGMHGQDNR
NDR�X�+UYDWVNRM��

6UHGVWYR�]D�RVWYDULYDQMH�JRVSRGDUVNH�GRPLQDFLMH�ND�
WROLND�X�%RVQL�L�+HUFHJRYLQL��'RVWDO�QDOD]L�X�VSRPHQXWRM
]DPLVOL� R� QDVHOMDYDQMX� VORYHQVNLK� VHOMDND� L� NXSRYLQL
]HPOMLÊWD� RG� PXVOLPDQD�� NRML� VH� QDPMHUDYDMX� RGVHOLWL�
VORYHQVNLP�NDSLWDORP��6�WLP�X�YH]L�SRVHELFH�MH�XSR]RULR
QD�]HPOMRSRVMHG�X�RNROLFL�%RVDQVNH�*UDGLÊNH��YHOLN�RNR
���� KHNWDUD�� QD� NRMHJD� MH� KUYDWVNL� VDERUVNL� ]DVWXSQLN
0LUNR�*MXURYHáNL��L�VDP�YHOHSRVMHGQLN�X�%RVDQVNRM�*UD�
GLÊNL�� XSR]RULR� VYRJD� VWULFD� .RVWX� +{UPDQQD�� XPLURY�
OMHQRJ� YLVRNRJ� VOXÌEHQLND� =HPDOMVNH� YODGH�� 7DM� MH� SR�
VMHG�RG�PXVOLPDQD�YHß�NXSLR�VUSVNL�RGYMHWQLN�0LOLß��DOL
JD�]ERJ�GXJRYD�QLMH�PRJDR�]DGUÌDWL��*MXURYHáNL�MH�QD�
PMHUDYDR� VDP�NXSLWL� WDM� SRVMHG�� DOL� QLMH� LPDR� GRYROMQR
QRYDFD�� EXGXßL� GD� MH� KHNWDU� ELR� SURFLMHQMHQ� QD� �����
NUXQD�� 6WRJD� MH� ]DPROLR� VWULFD� GD� RGH� GR� QDGELVNXSD
6WDGOHUD� L� ]DPROL� JD� GD� SUHSRUXáL� NXSRYLQX� ]HPOMLÊWD
ERJDWLMLP� RVREDPD�� VDPR� GD� SULSDGQH� NDWROLFLPD�� 6
RE]LURP� QD� QDPMHUX� YHßHJ� EURMD� PXVOLPDQD� X� RNROLFL
%RVDQVNH�*UDGLÊNH�GD�VH� LVHOH��'RVWDO� MH�XVWYUGLR�GD�EL
VSRPHQXWL� YHOHSRVMHG� PRJDR� SRVWDWL� RVQRYD� ]D� JRV�
SRGDUVNR� RYODGDYDQMH� NDWROLND� 3RVDYLQRP�� ÊWR� EL� ELR
SRWLFDM� L� ]D� RWNXSOMLYDQMH� PXVOLPDQVNLK� ]HPOMLÊWD� X
GUXJLP�GLMHORYLPD�%RVQH�L�+HUFHJRYLQH��8SR]RULR�MH�GD
FLMHORM� VWYDUL� YDOMD� SULVWXSLWL� EU]R�� NDNR� 6UEL� QH� EL� RG
NDWROLND�SUHX]HOL�LQLFLMDWLYX��*OHGH�VUHGVWDYD��QDJODVLR�MH
GD� LK�QDGELVNXS�6WDGOHU�QHPD�L�GD�QH�YLGL� UMHÊHQMH�DNR
RQD�QH�SULVWLJQX�L]�.UDQMVNH��6�RE]LURP�QD�QDVHOMDYDQMH
6ORYHQDFD��'RVWDO�MH�XVWYUGLR�GD�EL�WUHEDOR�XWMHFDWL�GD�VH
QMLKRYR� LVHOMDYDQMH�X�$PHULNX�SUHXVPMHUL�QD�%RVQX��=D
SRáHWDN� MH� SUHGYLGLR� GD� VH� ]D� 6ORYHQFH� X� RNROLFL� %R�
VDQVNH� *UDGLÊNH� LPHQXMH� ÌXSQLN� VD� VMHGLÊWHP� X� QHGD�
OHNRM� QMHPDáNRM� NRORQLML� :LQGKRUVW�� 8VWYUGLR� MH� GD� EL
OLQLMD�QDVHOMDYDQMD�6ORYHQDFD�WUHEDOD�VOLMHGLWL�FHVWX�2NX�
áDQL�%DQMDOXND�� 1DVHOMDYDQMH� VORYHQVNLK� VHOMDND� 'RVWDO
MH� VPDWUDR� SRÌHOMQLP� L� V� RE]LURP� QD� XQDSUHâLYDQMH
SROMRGMHOVWYD�� MHU� EL� VORYHQVNL� VHOMDFL�PRJOL� SRXáLWL� ER�
VDQVNH� UD]YLMHQLMLP� REOLFLPD� REUDâLYDQMD� ]HPOMH� L
X]JRMD� SRMHGLQLK� SROMRSULYUHGQLK� NXOWXUD� 7R� EL� SUHPD
QMHJRYRP�PLÊOMHQMX�ELR�QDMOMHSÊL� L]UD]� VORYHQVNR�KUYDW�
VNH�X]DMDPQRVWL�

3RVHEQR�YDÌQRP�SUHWSRVWDYNRP�]D�XVSMHÊQR�RVWYDUL�
YDQMH� VORYHQVNH� NRORQL]DFLMH�� 'RVWDO� MH� VPDWUDR� XWH�
PHOMHQMH� SRGUXÌQLFH� MHGQRJ� RG� VQDÌQLMLK� VORYHQVNLK

QRYáDQLK� ]DYRGD� X� %RVQL� L�+HUFHJRYLQL��8�PRJXßQRVW
EU]RJ�GRELYDQMD�NRQFHVLMH�]D�WDM�]DYRG�XYMHULR�JD�MH�.�
+{UPDQQ��]D�NRMHJD�MH�XVWYUGLR�GD�MH�SULMH�GYLMH�JRGLQH
PRUDR�RWLßL�X�PLURYLQX��]ERJ�SULWLVND�6UED�QD�=HPDOMVNX
YODGX��1D�NUDMX�SLVPD�]DPROLR�MH�SULPDRFD�GD�SULGRELMH
XWMHFDMQH� SRMHGLQFH� L� ILQDQFLMVNH� LQVWLWXFLMH� X� .UDQMVNRM
]D� QMHJRYH� SODQRYH�� WH� GD� VYDNDNR� GRâH� SRJOHGDWL
QDYHGHQR� ]HPOMLÊWH� L� SR� PRJXßQRVWL� SRVMHWL� 6DUDMHYR�
8MHGQR� JD� MH� ]DPROLR� GD�� SULOLNRP� SULRSßDYDQMD� QMH�
JRYLK�SROLWLáNLK�VWDMDOLÊWD��]DWDML�QMHJRYR�LPH��MHU�QH�ÌHOL
GD� =HPDOMVND� YODGD� SUDYL� SUREOHPH� 9UKERVDQVNRM� ER�
JRVORYLML��X�NRMRM�GMHOXMH��$7)/��3/'��

3LVPR�/M��'RVWDOD�VYMHGRáL�R�SRWSRUL�VORYHQVNLK�VYH�
ßHQLND� X� 9UKERVDQVNRM� QDGELVNXSLML� QDVWRMDQMLPD� 6WDG�
OHURYD�NUXJD�GD��RWNXSOMLYDQMHP�]HPOMLÊWD�ERVDQVNRKHU�
FHJRYDáNLK� PXVOLPDQD� NRML� VX� RGOXáLOL� LVHOLWL� VH� X
2VPDQVNR� FDUVWYR�� RQHPRJXßL� GD� VH� WLK� WD� ]HPOMLÊWD
GRPRJQX� 6UEL�� NRML� EL� QD� WDM� QDáLQ� SREROMÊDOL� VYRMH
LRQDNR�QDGPRßQH�SROLWLáNH�L�JRVSRGDUVNH�SR]LFLMH��.UDM�
QML�FLOM�WDNYRJD�]DX]LPDQMD�ELOR�MH�VWYDUDQMH�SUHWSRVWDYNL
]D� KUYDWVNR�VORYHQVNR� SROLWLáNR� ]DMHGQLÊWYR� NRMH� MH� SR
VYRMLP�NUDMQMLP�LQWHQFLMDPD�SUHPDÊLYDOR�RNYLUH�%RVQH�L
+HUFHJRYLQH�

2VLP�'RVWDOD� SRVWRMDOD� MH� MRÊ� MHGQD� RVRED� L]� 6WDG�
OHURYD� NUXJD� NRMD� VH� LVWLFDOD� X� QDVWRMDQMLPD� ]D� RWNXS�
OMLYDQMHP�]HPOMLÊWD�RG�PXVOLPDQD��NRML�VX�RGOXáLOL�LVHOLWL
VH�� L� QMLKRYLP� QDVHOMDYDQMHP� NDWROLFLPD�� %LR� MH� WR� LVX�
VRYDF� $QWRQ� 3XQWLJDP�� RVRED� RG� QDMYHßHJ� SRYMHUHQMD
QDGELVNXSD� 6WDGOHUD�� JODYQL� SURPLFDWHOM� LGHMD� QMHPDá�
NRJ� 9RONVYHUHLQ�D� X� %RVQL� L� +HUFHJRYLQL�� NRML� MH� ]D
6WDGOHUD�YLÊH�SXWD�REDYOMDR�SRYMHUOMLYH�PLVLMH��QDMáHÊßH�X
%HáX�� JGMH� MH� LPDR� YUOR� GREUH� YH]H� QD� GYRUX��$�� 3XQ�
WLJDP� �6DOVDFK� EHL� 6WUDGHQ�� $XVWULMD�� ���� 9�� ������%Há�
���,;���������ELR�MH�WDNRâHU�áODQ�LVXVRYDáNRJ�UHGD��6WXGLM
ILOR]RILMH�L� WHRORJLMH�]DYUÊLR�MH�X�%UDWLVODYL� L� ,QQVEUXFNX�
8� UD]GREOMX� RG� ������ GR� ������� NDR� L� RG� ������ GR
������ SURYHR� MH� X� 7UDYQLNX�� D� RG� ������ GR� ������ X
6DUDMHYX��8�%RVQL�L�+HUFHJRYLQL�RVQRYDR�MH�EURMQH�0D�
ULMLQH� NRQJUHJDFLMH�� =DODJDR� VH� ]D� SREROMÊDQMH� VR�
FLMDOQRJ� SRORÌDMD� NDWROLND�� SULNXSOMDMXßL� RELOQX� ILQDQ�
FLMVNX� SRPRß� SR� FLMHORM�0RQDUKLML�� 'LMHOLR� MH� SROLWLáND
VWDMDOLÊWLPD� EHáNRJ� NUXJD� NUÊßDQVNLK� VRFLMDOD�� RNXSOMH�
QRJ� RNR� .DUOD� /XHJHUD�� D� X� %RVQL� L�+HUFHJRYLQL� ]DJR�
YDUDR� SROLWLáNX� RSFLMX� QDGELVNXSD� 6WDGOHUD�� ,]GDYDR� MH
áDVRSLV� 6WLPPHQ� DXV� %RVQLHQ�� D� RG� EURÊXUD� L� NQMLJD
QDMSRSXODUQLMH�VX�PX�+UYDWVND�RPODGLQD�SRG�]DVWDYRP
6UFD� ,VXVRYD� ��������8QVHUH� =XNXQIW� LQ� %RVQLHQ� �*UD]�
%Há���������L�XVSRPHQL�QD�6WDGOHUD�SRVYHßHQR�GMHOR�'HU
VHOLJH�+LQJDQJ�GHV�JUR�HQ�(U]ELVFKRIV�YRQ�6DUDMHYR�'U�
-RVHI�6WDGOHU��%Há����������1LFFRO��������

� %DQRP�.UDOMHYLQD�+UYDWVNH�L�6ODYRQLMH�LPHQRYDQ�MH�����,��������6ODYNR�&XYDM��=DSRáHR�MH�YODGDWL�UHSUHVLYQR��SOLMHQLWL�QRYLQH�WH� MH
UDVSXVWLR�6DERU��NRML�VH�XRSßH�QLMH�VDVWDR��8VOLMHGLOH�VX�GHPRQVWUDFLMH� VUHGQMRÊNRODFD� L� VWXGHQDWD������ ,,,��SRáHR� MH�JHQHUDOQL� ÊWUDMN
VUHGQMRÊNRODFD��0DâDUVNL�PLQLVWDU�SUHGVMHGQLN�.KXHQ�+ qGHUYiU\�XNLQXR�MH�XVWDY�L����,9��LPHQRYDR�&XYDMD�NRPHVDURP��7]Y��&XYDMHY
NRPHVDULMDW�XNLQXW�MH����;,,���������D�EDQRP�MH�LPHQRYDQ�,YDQ�6NHUOHF]��.+(6��������



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

=RUDQ�*5,-$.��'235,126�/-8'(9,7$�'267$/$�5$=92-8�+59$76.2�6/29(16.(�685$'1-(�8�%261,�,�+(5&(*29,1,���������

55

$�� 3XQWLJDP� QDVWRMDR� MH� VX]ELWL� SROLWLáNR� RYODGDYD�
QMH� 6UED� QDG� %RVQRP� L� +HUFHJRYLQRP� NRORQL]DFLMRP
QMHPDáNLK� NDWROLND�� 2� WRPX� VYMHGRáH� QMHJRYD� SLVPD
QDSLVDQD�������L]YMHVQRP�SDWHUX�.DPLOX��9MHURMDWQR�VH
UDGL� R� LVXVRYFX� .DPLOX� =DEHX� �%Há�� ���� ;,�� ������/R�
QLJR� �9LFHQ]D��� ��� 9,,,�� �������� NRML� MH� YLÊH� JRGLQD
GMHORYDR� QD� 9UKERVDQVNRM� ERJRVORYLML� NDR� SURIHVRU
JUáNRJ� MH]LND� �9%.%�� ������� 3DWHU� .DPLOR� SUHGDR� MH� WD
SLVPD� -R]L� 6XQDULßX�� MHGQRP� RG� YRâD� +1=�D�� NULYR
SUHWSRVWDYOMDMXßL� GD� MH� RYDM� ]DLQWHUHVLUDQ� ]D� RVWYDUHQMH
3XQWLJDPRYLK� LGHMD�� 6XQDULß� MH� XVNRUR� LVNRULVWLR� VSR�
PHQXWD� SLVPD� X� SROLWLáNH� VYUKH�� WH� MH� SUHSXVWLR� QDYH�
GHQD� SLVPD� PRVWDUVNRM�+UYDWVNRM� REUDQL�� NRMD� MH�� SUH�
X]LPDMXßL� 6XQDULßHYX� LQWHUSUHWDFLMX�� 3XQWLJDPX� SULSL�
VDOD� ]DPLVDR�R�RVQXWNX�+UYDWVNH�NDWROLáNH� XGUXJH� �GD�
OMH�� +.8��� VWUDQNH� NRMX� MH� QDGELVNXS� 6WDGOHU� RVQRYDR
�������QDVXSURW�+UYDWVNRM�QDURGQRM�]DMHGQLFL����������WH
QDVWRMDQMD� GD� NRORQL]DFLMRP� VWYRUL� XYMHWH� ]D� JHUPDQL�
]DFLMX� %RVQH� L� +HUFHJRYLQH� �+2�� ������� ,QWHUSUHWDFLMX
+UYDWVNH� REUDQH�� R� 3XQWLJDPX� NDR� LGHMQRP� ]DáHWQLNX
+.8�� QDVWRMDR� MH� RVSRULWL� XUHGQLN�+UYDWVNRJ� GQHYQLND
.DUOR�&DQNDU�� /��$��1LFROO� WHPHOMLWR� MH� LVWUDÌLR� RVQRYD�
QRVW� 6XQDULßHYLK� RSWXÌEL� SURWLY� 3XQWLJDPD�� WH� MH� XVWYU�
GLR�GD� WH]D�R�3XQWLJDPX�NDR�]DáHWQLNX�+.8��QLMH�ELOD
XWHPHOMHQD�X�GRND]LPD��QHJR�X�SUHWSRVWDYNDPD�RVRED�
áLMD� VX� VRFLMDOQD� L� SROLWLáND� VWDMDOLÊWD�ELOD�RSUHáQD�3XQ�
WLJDPRYLP��1LFFRO�������������

8ORJD�$��3XQWLJDPD�NDR�SRGXSLUDWHOMD�SROLWLáNLK�QD�
VWRMDQMD�QDGELVNXSD� 6WDGOHUD� QHGRYROMQR� MH� ]QDQVWYHQR
LVWUDÌHQD�� 6YH� GR� SRMDYH� GLVHUWDFLMH� /�� $�� 1LFROOD� -U�
SRGDFL�R�QMHJRYRP�GMHORYDQMX�PRJOL� VX� VH�QDßL� XJODY�
QRP�X�RNYLUX�WHQGHQFLR]QLK�RSLVD�GMHORYDQMD�LVXVRYDFD
X�%RVQL�L�+HUFHJRYLQL��PHâX�NRMLPD�SRVHELFH�YDOMD�XSR�
]RULWL�QD�GMHOR�RUâD�1DVWLßD��-H]XLWH�X�%RVQL��%HRJUDG�
�������

%LW� VYHXNXSQLK� 3XQWLJDPRYLK� QDVWRMDQMD� X� %RVQL� L
+HUFHJRYLQL� XVWYDUL� QLMH� ELOD� WROLNR� SROLWLáND� NROLNR
VRFLMDOQD��8�WRPX�MH�ELR�VOLáDQ�'RVWDOX��NRML�MH�NOMXá�]D
RYODGDYDQMH�NDWROLND�QDG�%RVQRP�L�+HUFHJRYLQRP�YLGLR
X� NUÊßDQVNR�VRFLMDOQRM� NRPSRQHQWL�� RGQRVQR� JRVSRGDU�
VNRM� QDGPRßL�� GUÌHßL� GD� EL� HYHQWXDOQX� KUYDWVNX� SROL�
WLáNX� QDGPRß� VORPLOL� 0DâDUL�� NRMLPD� VX� +UYDWL� ELOL
VPHWQMD�X�R]ELOMHQMX�YHOLNRPDâDUVNLK�SROLWLáNLK�NRQFHS�
FLMD�

$��3XQWLJDP�SRQDMSULMH�VH�]DODJDR�]D�SULPMHQX�PR�
GHOD� QMHPDáNRJ� 9RONVYHUHLQ�D� X� %RVQL� L� +HUFHJRYLQL�
)UDQMHYFL� L� VYMHWRYQD�KUYDWVND� LQWHOLJHQFLMD�ELOL� VX� WRPH
SRGMHGQDNR�QHVNORQL� NDR� L� 6UEL� L�PXVOLPDQL�� YLGMHYÊL� X
9RONVYHUHLQ�X� VWUDQL� DXWRKWRQRP� NDWROLáNRP� HOHPHQWX
QHSULPMHUHQL�REOLN�RUJDQL]LUDQMD��6WDGOHURYX�+.8�3XQWL�
JDP�MH�VPDWUDR�SULNODGQLP�SROLWLáNLP�RNYLURP�]D�VYRMD
VRFLMDOQD� QDVWRMDQMD�� MHU� MH� +.8� ELOD� XWHPHOMHQD� QD
NUÊßDQVNR�VRFLMDOQLP�SULQFLSLPD�L�SUXÌDOD�GREUH�RVQRYH
]D� UD]YRM� NDWROLáNRJ� ODLNDWD�� 3XQWLJDP� MH�� SRSXW� 6WDG�
OHUD��ELR�XYMHUHQ�GD� MH�SRWUHEQR�VORÌQR�GMHORYDQMH� VYLK
NDWROLND� X� %RVQL� L� +HUFHJRYLQL�� ]ERJ� QMLKRYH� PDOR�

EURMQRVWL�X�RGQRVX�QD�PXVOLPDQH�L�SUDYRVODYQH��6D�VYR�
MH� VWUDQH� SRGX]HR� MH� DNFLMX� ]D� RUJDQL]DFLMVNLP� SRYH�
]LYDQMHP�ERVDQVNR�KHUFHJRYDáNLK�NDWROLND�V�QMHPDáNLP
9RONVYHUHLQ�RP��3R�SRYUDWNX� L]�%HáD�RFLMHQLR� MH�GD�ßH
WHN� XWHPHOMHQD�+.8�SUHGVWDYOMDWL� SURWXWHÌX� OLEHUDOQRP
+1=�X� ÊWR� MH�� X� VSRPHQXWRM� 6XQDULßHYRM� LQWHUSUHWDFLML�
SRVWDOR�SUHGPHW�QHVSRUD]XPD��1LFFRO�������������

0RÌH� VH� SRVWDYLWL� SLWDQMH� ]DÊWR� MH� NUÊßDQVNR�VR�
FLMDOQD�NRPSRQHQWD�� ]D�NRMX� VX� VH� ]DODJDOL� /M��'RVWDO� L
$�� 3XQWLJDP� ELOD� SRGMHGQDNR� QHSULKYDWOMLYD� OLEHUDOQR
RULMHQWLUDQRP� YRGVWYX� +1=�D� L� IUDQMHYFLPD"� 'D� OL� MH
UD]ORJ�WRPX�ELR�VDPR�WDM�GD�VX�NUÊßDQVNR�VRFLMDOQH�LGHMH
ELOH� YDÌQD� RNRVQLFD� SURJUDPD� 6WDGOHURYH�+.8"�8� RG�
JRYRUX� YDOMD� LVWDNQXWL� GD� MH� L� IUDQMHYFLPD� L� VYMHWRYQRM
LQWHOLJHQFLML�� NRML� VX� SULVWDMDOL� X]� +1=�� SRQDMSULMH� ELOR
QHSULKYDWOMLYR� REOLNRYDQMH� NDWROLáNRJ� ODLNDWD�� WH� QXÌQH
SUHWSRVWDYNH�R]ELOMHQMD�NUÊßDQVNR�VRFLMDOQRJ�QDXND��2QL
VX�X�NDWROLáNRP� ODLNDWX�YLGMHOL� LVNOMXáLYR� QRVLRFD� NOHUL�
NDOL]DFLMH�MDYQRJD�ÌLYRWD��àLQMHQLFD�GD�VX�VH�IUDQMHYFL�X
WRP�SRJOHGX�VODJDOL�VD�VYMHWRYQLP�SROLWLáDULPD�PRÌH�VH
GRQHNOH�REMDVQLWL�QMLKRYRP�VNORQRVWL�SUHPD�SULKYDßDQMX
OLEHUDOQLMLK�NDWROLáNLK�LGHMD��1R��RVWDOL�EL�EH]�FMHORYLWLMHJ
REMDÊQMHQMD� RGERMQRVWL� ERVDQVNRKHUFHJRYDáNLK� IUDQMH�
YDFD�SUHPD�NUÊßDQVNR�VRFLMDOQLP�LGHMDPD�L�REOLNRYDQMX
ODLNDWD�� NDGD� QH� EL� X]HOL� X� RE]LU� áLQMHQLFX� GD� VX� SUL�
PMHQX�NUÊßDQVNR�VRFLMDOQLK� LGHMD�X�%RVQL� L�+HUFHJRYLQL
]DJRYDUDOL� IUDQMHYFLPD� PUVND� VYMHWRYQD� KLMHUDUKLMD� L
UHGRYQLFL� 'UXÌEH� ,VXVRYH�� SRULMHNORP� L]� +UYDWVNH�
VORYHQVNLK� ]HPDOMD� L� $XVWULMH�� NRML� VX� ELOL� RGJRMHQL� QD
WLP� LGHMDPD�� 2VLP� WRJD�� NUÊßDQVNR�VRFLMDOQL� QDXN� SUX�
ÌDR� MH� RVQRYH� ]D� SROLWLáNL� DQJDÌPDQ� VYLP� NDWROLFLPD�
GDNOH� L� RQLPD� QHKUYDWVNH� QDFLRQDOQRVWL�� NRML� VX� VH
GRVHOLOL� X� %RVQX� L� +HUFHJRYLQX� QDNRQ� ������ JRGLQH�
9RGVWYR�+1=�D�L�IUDQMHYDáNH�UHGRYQLáNH�]DMHGQLFH��NR�
MH� MH� SRWMHFDOR� L]� DXWRKWRQRJ� KUYDWVNRJ� VWDQRYQLÊWYD�
QLMH� QL� SRG� NRMX� FLMHQX� KWMHOR� GRSXVWLWL� GD� NDWROLFL� L]
0RQDUKLMH� W]Y�� �NXIHUDÊL�� ]DMHGQR� V� QMLP� UDYQRSUDYQR
RGOXáXMX�R�VXGELQL�%RVQH�L�+HUFHJRYLQH�

3ROLWLáND� RSFLMD� QDGELVNXSD� 6WDGOHUD� ELOD� MH� NUÊßDQ�
VNR�VRFLMDOQD��SURDXVWULMVND�L�WULMDOLVWLáND��GRN�MH�SR]LFLMD
+1=�D�ELOD�NRPSOHNVQLMD��DOL�MH�V�YUHPHQRP�SRáHOD�VYH
YLÊH� VOLáLWL� RQRM� +UYDWVNR�VUSVNH� NRDOLFLMH� X� +UYDWVNRM�
RGQRVQR� ]DJRYDUDWL� KUYDWVNR�VUSVNX� VXUDGQMX� X]� WROHUL�
UDQMH�GXDOLVWLáNRJ�VXVWDYD�L�RVORQDF�QD�0DâDUH��7LPH�VH
+1=� VYH�YLÊH� XGDOMDYDR�RG�RGUHGQLFH� SURJUDPD�XMHGL�
QMHQH� KUYDWVNH� RSR]LFLMH� L]� ������� R� XMHGLQMHQMX� KUYDW�
VNLK�]HPDOMD��X�NRMH�VH�XEUDMDOD�L�%RVQD�L�+HUFHJRYLQD�
NRMD�MH�ELOD�YDÌQD�RNRVQLFD�L�QMHJRYD�SURJUDPD�

1DGELVNXSX� 6WDGOHUX� SRVHELFH� VH� SULMHWHßLP� áLQLR
SURGRU�QDSUHGQMDáNLK�LGHMD�X�+1=��MHU�VX�RQH�NDR�SUHG�
XYMHW�]D� UHDOL]DFLMX�KUYDWVNLK�QDVWRMDQMD�SRVWDYOMDOH�RG�
XVWDMDQMH�RG�]DKWMHYD�]D�VMHGLQMHQMHP�KUYDWVNLK�]HPDOMD
V�%RVQRP�L�+HUFHJRYLQRP��1DSUHGQMDáND�RSFLMD�ELOD�MH
X�%RVQL�L�+HUFHJRYLQL�]QDWQR�RSDVQLMD�QHJR�X�+UYDWVNRM�
MHU�VX�WX�+UYDWL�ELOL�PDQMLQD�L�SULMHWLOD�LP�MH�RSDVQRVW�GD
SRVWDQX� LQVWUXPHQW� X� UXNDPD� ERVDQVNRKHUFHJRYDáNLK
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6UED��RGQRVQR�X�=HPDOMVNRM�YODGL�GRPLQDQWQLK�0DâDUD�
NRML� VX� VYRM�SODQ�R�SRYH]LYDQMX�%RVQH� L�+HUFHJRYLQH� V
8JDUVNRP��QDPMHUDYDOL�SURYHVWL�X]�SRPRß�6UED��7HÌQMD
0DâDUD�GD�X]�SRPRß�6UED�SRYHÌX�%RVQX�L�+HUFHJRYLQX
V� 8JDUVNRP� ELOD� MH� YUOR� MDVQD� RVREDPD� L]� 6WDGOHURYD
NUXJD��R�áHPX�MDVQR�VYMHGRáL�SLVPR�/MXGHYLWD�'RVWDOD�

3RVWDQHNVLMVND�SROLWLáND�VWDMDOLÊWD�0DâDUD��SRVHELFH�V
RE]LURP� QD� RGQRV� SUHPD� 6UELPD�� L]X]HWQR� GREUR� LOX�
VWULUD� áODQDN� L]� ������� SRG� QDVORYRP� �7ULMDOL]DP��� PD�
âDUVNRJ�QRYLQDUD�$QWRQD�5HPHQ\MD��àODQDN�MH�REMDYOMHQ
X� GQHYQLNX� %XGDSHVWL� +LUODS� ��� UXMQD� ������� EU�� ����
*UDâDQVNL�GRJODYQLN�,VLGRU�%HQNR�XSXWLR�JD�MH�����UXMQD
������ X� QMHPDáNRP� SULMHYRGX� ]DMHGQLáNRP� PLQLVWUX
ILQDQFLMD�,VWYiQX�%XULiQX��$)%L+��=0)��2%L+���������8
XYRGQRP�GLMHOX�áODQND�5HPHQ\�MH�XVWYUGLR�GD�GLQDVWLMD�L
$XVWULMD� ]D� XVSMHÊQX�SURYHGEX� DQHNVLMH�PRUDMX� ELWL� ]D�
KYDOQH�RWYRUHQRP�L�áDVQRP�GUÌDQMX�8JDUVNH��DOL�MH�LSDN
X�&LVODMWDQLML� DQHNVLMD� RVQDÌLOD� YHOLNRDXVWULMVND� QDVWRMD�
QMD�� ,]� 5HPHQ\MHYRJ� L]ODJDQMD� YLGOMLYR� MH� GD� MH� QD� SL�
VDQMH� áODQND� ELR� SRWDNQXW� QDPHWDQMHP� YRMQLK� UHIRUPL
8JDUVNRM�RG�VWUDQH�$XVWULMH��RGQRVQR�VODPDQMHP�PDâDU�
VNLK� SRNXÊDMD� XVPMHUHQLK� SUHPD� YRMQRP� RVDPRVWDOML�
YDQMX� 8JDUVNH� RG� $XVWULMH�� �3ULSDGD� RQRM�� WLMHNRP� VWR�
OMHßD� SUHPD� QDPD� SULPMHQMLYDQRM� SHUILGLML�� GD� MH� %Há�
SRULFDQMHP� LVWLQH� �PLW� GHU� 9HUOHXJQXQJ� GHU� :DKUKHLW�
PRJDR� RVWYDULWL� XVSMHK� SRVWLJQXßD� MHGLQVWYD� YRMVNH��
�$)%L+��=0)��2%L+��������9RGHßLP�DXVWULMVNLP�NUXJR�
YLPD� 5HPHQ\� MH� VDVYLP� RWYRUHQR� SRUXáLR� GD� 0DâDUL
QHßH�VOLMHGLWL� �YHOLNRDXVWULMVNX��SROLWLNX�SUHPD�6UELML�� MHU
VH�QDPMHUDYDMX�NRULVWLWL�6UELPD�X�SURYHGEL�VYRMH�ERVDQ�
VNR�KHUFHJRYDáNH� L� EDONDQVNH� SROLWLNH�� �%XGXßL� GD� MH
]ERJ� DQHNVLMH� LGHMD� 9HOLNH� $XVWULMH� SRSULPLOD� RSDVQH
GLPHQ]LMH� X� JODYDPD� &LVODMWDQDFD�� X� %HáX� VH� ]DFLMHOR
GRÊDSWDYD��SRVHELFH�X�YRMQLP�NUXJRYLPD��NDGD�VPR�YHß
VWXSLOL�SUHPD�6UELML��QH�L]OD]LPR�YLÊH�YDQ��'UÌLPR�GD�MH
RYGMH� QD� PMHVWX� QDJODVLWL� GD� VH� 8JDUVND�� SUHPGD� MH
VSUHPQD� VWXSLWL� X� ERUEX� V� RQRP� 6UELMRP�� NRMD� ÌHOL
SRGMDUPLWL� DQHNWLUDQH� L� SUDYQR� SRG� VNLSWDU� XJDUVNLK
NUDOMHYD� VWDYOMHQH� SURYLQFLMH�� QL� SRG� NRMX� FLMHQX� QHßH
VXJODVLWL� V� WLP� GD� VH� RVYDMD� L� QDMPDQML� GLR� 6UELMH�� =D
REUDQX�NDGD�MH�WR�QXÌQR��ELW�ßHPR�SULSUDYQL��DOL� LQDáH�
PL� V� QDÊLP� VUSVNLP� VXVMHGLPD� ÌHOLPR� ÌLYMHWL� X� PLUX��
�$)%L+��=0)��2%L+�������

1DGELVNXS� 6WDGOHU� YUOR� MH� ULMHWNR� RáLWRYDR� VYRMD
VWDMDOLÊWD� R� SRWSRUL� 0DâDUD� SROLWLáNLP� QDVWRMDQMLPD
ERVDQVNR�KHUFHJRYDáNLK� 6UED�� WH� R� VXUDGQML� ERVDQVNR�
KHUFHJRYDáNLK� 6UED� L� PXVOLPDQD�� D� L� RQGD� NDGD� MH� WR
áLQLR� ELR� MH� YUOR� VX]GUÌDQ�� 6� RE]LURP� QD� VSRPHQXWL
QHGRVWDWDN� 6WDGOHURYLK� VWDMDOLÊWD� R� WRP� SUREOHPX� L]�
X]HWQR� MH� YDÌQR�QMHJRYR�RSVHÌQR� HODERULUDQMH� YODVWLWLK
SROLWLáNLK� VWDMDOLÊWD� QRYLQDUX�$JUDPHU� =HLWXQJD�:LOKHO�
PX�2WWX�����UXMQD�������6SRPHQXWL�áODQDN�SRVHELFH�MH

YDÌDQ� ]D� RYDM� UDG�� MHU� 6WDGOHU� JRYRUL� XSUDYR� R� SUREOH�
PLPD�QD�NRMH�MH�/M��'RVWDO�XSR]RULR�������JRGLQH��$=�
����,;��������

:LOKHOP�2WWR� ]DSRáHR� MH� UD]JRYRU� V� QDGELVNXSRP
6WDGOHURP� X� QDGELVNXSVNRP� GYRUX� X� =DJUHEX�� JGMH� VH
6WDGOHU�]DWHNDR�NDR�JRVW��VD�]DPROERP�GD�VH�RVYUQH�QD
EURMQH�YLMHVWL��NRMH�VX�QHGDYQR�SULVWLJOH�L]�%RVQH�X�%Há�
D�JRYRUH�R�NUYDYLP�VXNRELPD� L]PHâX�NDWROLND� L� 6UED� V
MHGQH� VWUDQH�� WH� L]PHâX� NDWROLND� L� PXVOLPDQD� V� GUXJH
VWUDQH�� 1D� SRáHWNX� VYRJD� L]ODJDQMD� QDGELVNXS� MH� XSR�
]RULR�GD�VH�X�%RVQL�QH�PRÌH�JRYRULWL�R�VWUDQNDPD�NDR�X
GUXJLP�]HPOMDPD�QHJR�R�NRQIHVLMDPD��áLPH�MH�QDJODVLR
SRYH]DQRVW� YMHUVNRJ� L� QDFLRQDOQRJ� LGHQWLWHWD� X� %RVQL� L
+HUFHJRYLQL��=DWLP�MH�GDR�SRGDWNH�R�EURMáDQRP�RPMHUX
SRMHGLQLK�QDFLRQDOQLK�L�NRQIHVLRQDOQLK�JUXSD��XVWYUGLYÊL
GD� LPD� RNR� �������� 6UED�� �������� PXVOLPDQD� L
�������� NDWROLND��� %URMáDQX� QDGPRß� 6UED� VPDWUDR� MH
SRVHELFH� RSDVQRP� ]ERJ� QMLKRYD� QDVWRMDQMD� GD� %RVQD
SULSDGQH� 6UELML�� 8SR]RULR� MH� QD� YDÌQX� XORJX� 6USVNH
EDQNH� X� =DJUHEX�� NRMD� VH� XNOMXáLOD� X� SURYHGEX� �YHOL�
NR�VUSVNLK� FLOMHYD� X� %RVQL�� GDMXßL� VUSVNLP� NPHWRYLPD
QRYDF� ]D� RWNXS� L� WR� QH� VDPR� áLIWOXáNRJ�� QHJR� L
EHJRYVNRJ� ]HPOMLÊWD�� áLPH� NRPSOHWQL� EHJRYVNL� SRVMHGL
SDGDMX� X� VUSVNH� UXNH�� 1DGDOMH� MH� XVWYUGLR� GD� 6UELPD
QDVXSURW�VWRMH�PDQMLQVNL�NDWROLFL�NRML�VX�MHGLQL�0RQDUKLML
RGDQL�HOHPHQW�X�%RVQL�L�+HUFHJRYLQL��QD�NRML�EL�VH�YODGD
PRUDOD� RVORQLWL�� *RYRUHßL� R� PXVOLPDQLPD� 6WDGOHU� MH
XVWYUGLR� GD� ]ERJ� YMHUH� JUDYLWLUDMX� SUHPD� 7XUVNRM�� SD
VWRJD� QL� RQL� QH� PRJX� ELWL� SRX]GDQ� RVORQDF� DXVWUR�
XJDUVNLP�YODVWLPD��2VXGLR�MH�SROLWLNX�YODVWL�SUHPD�+UYD�
WLPD��MHU�VX��XPMHVWR�GD�LP�SUXÌH�SXQX�SRWSRUX�L�]DÊWLWX�
YRGLOH�SROLWLNX�HNVSHULPHQDWD��RVODQMDMXßL�VH�QDMSULMH�QD
PXVOLPDQH�� D� ]DWLP� QD� 6UEH�� 6YRMH� L]ODJDQMH�� NRMH� MH
WUDMDOR�YLÊH�RG�VDW�YUHPHQD��QDGELVNXS�6WDGOHU�]DYUÊLR�MH
V�WYUGQMRP�GD�MH�SR]LWLYQD�SURPMHQD�SROLWLNH�0RQDUKLMH
SUHPD� +UYDWLPD� X� %RVQL� L� +HUFHJRYLQL� XYMHW� RGUÌDQMD
QMH]LQH�YODGDYLQH�X�WRM�]HPOML��$=��������

8�RVYUWX�QD�6WDGOHURY�UD]JRYRU�V�:LOKHOPRP�2WWRP
YDOMD�XSR]RULWL�QD�áLQMHQLFX�GD�MH�6WDGOHU� LPDR�SRGDWNH
R�WRPX�GD�6USVND�EDQND�L]�=DJUHED�ILQDQFLUD�ERVDQVNR�
KHUFHJRYDáNH�6UEH�UDGL�RWNXSD�]HPOMLÊWD�PXVOLPDQD�NRML
VX� RGOXáLOL� LVHOLWL� VH�� L� WR� SRGMHGQDNR� LPXßQLMH� VUSVNH
WUJRYDFH�L�NPHWRYH�NRML�VX�LPDOL�SUDYR�SUYRNXSD�QD�GLR
EHJRYVNH�]HPOMH��7L�SRGDFL�SRVYMHGRáXMX�L�XSRWSXQMXMX
QDYRG� L]� 'RVWDORYD� SLVPD�� GD� ILQDQFLMVNX� SRWSRUX
6UELPD� X� VWMHFDQMX� PXVOLPDQVNLK� ]HPOMRSRVMHGD� SUXÌD
LQR]HPQL��PDâDUVNL�L�VUSVNL�NDSLWDO��$XVWURXJDUVNH�YODVWL
X�%RVQL�L�+HUFHJRYLQL�WDNRâHU�VX�LPDOH�VSR]QDMH�R�WRPH
GD� 6USVND� EDQND� L]� =DJUHED� SRPDÌH� ERVDQVNRKHUFH�
JRYDáNLP� 6UELPD� X� RWNXSX� PXVOLPDQVNLK� YHOHSRVMHGD�
2� WRPH� VYMHGRáL� L]YMHÊßH� NRWDUVNRJ� XUHGD� X� *UDáDFX�
XSXßHQR� =HPDOMVNRM� YODGL� X� 6DUDMHYR� ���� VUSQMD� �����

� 3UHPD�SRSLVX�SXáDQVWYD�%RVQH�L�+HUFHJRYLQH�L]�������ELOR�MH���������PXVOLPDQD����������SUDYRVODYDFD�L���������NDWROLND��0DULß�
����������
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JRGLQH�� 'RNXPHQW� VH� RGQRVL� QD� SRNXÊDM� RWNXSD� ]HP�
OMLÊWD� NRG� àDUGDND�� NRMH� MH� QHNDGD� SULSDGDOR� +XVHLQX
.DSHWDQX� *UDGDÊáHYLßX�� �=PDMX� RG� %RVQH��� %HJRYVNR
]HPOMLÊWH�QDPMHUDYDR�MH�RG�*UDGDÊáHYLßHYLK�QDVOMHGQLND
RWNXSLWL� VUSVNL� WUJRYDF� -RYDQ� %DELß� X]� SRPRß� NUHGLWD
]DJUHEDáNH� 6USVNH� EDQNH�� ,VWD� EDQND� QDPMHUDYDOD� MH
NPHWRYLPD�GDWL� NUHGLW� ]D�RWNXS�áLIWOXND� L� GLR�EHJRYVNH
]HPOMH��QD�NRML� VX� LPDOL�SUDYR�SUYRNXSD��&LMHOL� VH�SODQ
L]MDORYLR�NDGD�MH�]D�QMHJD�VD]QDR�NDWROLáNL�ÌXSQLN�-XULß�
NRML� VH� X� L]YMHÊßX�QD]LYD� SRGPHWQXWRP�RVRERP�� �ILJX�
UDQWRP�� QDGELVNXSD� 6WDGOHUD� �HLQ� 6WURKPDQQ� GHV
(U]ELVFKRIV���$XWRU�L]YMHÊßD��SUHGVWRMQLN�NRWDUVNRJ�XUHGD
X�*UDáDFX��NULWLáDQ�MH�SUHPD�6WDGOHUX��QR�LSDN�SUL]QDMH
GD� MH� SRNXÊDM� ERVDQVNRJ� 6UELQD� GD� X]� SRPRß� ]DJUH�
EDáNH�6USVNH�EDQNH�RWNXSL�EHJRYVNL�SRVMHG�X�*UDáDFX�
ELR�SROLWLáNL�PRWLYLUDQ��QH�PRJDYÊL�SUHÊXWMHWL�GD�VH�UDGL
R� SRNXÊDMX� XáYUÊßLYDQMD� VUSVNLK� SR]LFLMD� X� 3RVDYLQL
�$)%L+��=0)��2%L+���������%XGXßL�GD� VX� YODVWL� QDNRQ
6WDGOHURYH� LQWHUYHQFLMH� RQHPRJXßLOH� VUSVNL� SODQ� SRVWD�
YLOR�VH�SLWDQMH�RGUÌDYDQMD�áLIWOXáNRJ�]HPOMLÊWD�� MHU�NPH�
WRYL�QLVX�UDVSRODJDOL�GRYROMQLP�VUHGVWYLPD��.RWDUVNL�XUHG
RGOXáLR� JD� MH� VWDYLWL� SRG� VHNYHVWUDFLMX� GR� ��� VLMHáQMD
������� NDGD� ßH� VH� SRQRYQR� NPHWRYLPD� RPRJXßLWL� SR�
NUHWDQMH�SRVWXSND�]D�SRGL]DQMH�]DMPD��8�PHâXYUHPHQX
X�NRWDUVNL�VX�XUHG�VWLJOH�JODVLQH�GD�VH�QDGELVNXS�6WDGOHU
SULSUHPD�RWNXSLWL� RQDM�GLR�EHJRYVNRJ� ]HPOMLÊWD� QD� NRML
NPHWRYL� V� áLIWOXND� LPDMX� SUDYR� SUYRNXSD�� 7DNDY� EL
SRNXÊDM�� SUHPD� PLÊOMHQMX� NRWDUVNRJ� SUHGVWRMQLND�� VWYDU
MRÊ� YLÊH� SROLWLáNL� ]DNRPSOLFLUDR�� 6WRJD� MH� =HPDOMVNRM
YODGL�SUHGORÌLR�GD�=HPDOMVND�EDQND��NRMD� WLPH�QLÊWD�QH
ULVNLUD��SUHX]PH�QD�VHEH�SRGMHOX�FMHORNXSQRJ�]DMPD�]D
QDYHGHQL� SRVMHG� L� WLPH� FLMHOX� VWYDU� OLÊL� QHJDWLYQRJ
SROLWLáNRJ�RGMHND��$)%L+��=0)��2%L+��������

,]YMHÊßH�NRWDUVNRJ�XUHGD�X�*UDáDFX��X]�RVWDOH�GRNX�
PHQWH�QD�NRMH�VDP�VH�RVORQLR�WHÌHßL�REMDVQLWL�QDVWRMDQMD
/M��'RVWDOD��SUHGRáXMH�ÊLUL�SRYLMHVQL�NRQWHNVW�X�NRMHP�VX
6ORYHQFL� L]� SROLWLáNRJ� NUXJD� QDGELVNXSD� 6WDGOHUD� RSR�
QLUDOL�QDVWRMDQMLPD�ERVDQVNRKHUFHJRYDáNLK�6UED��NRML�VX
X� SRVWDQHNVLMVNRP� UD]GREOMX� UD]YLOL� LQWHQ]LYQX� GMHODW�
QRVW� ]D� XYHßDYDQMHP� VYRMLK� ]HPOMLÊQLK� SRVMHGD�� /MXGH�
YLWX�'RVWDOX�MH��NDR�RVREL�L]�6WDGOHURYD�SROLWLáNRJ�NUXJD�
ELOR� MDVQR� GD� L]D� VYHJD� VWRML� SROLWLáNL� FLOM� ERVDQVNR�
KHUFHJRYDáNLK�6UED�]D�RYODGDYDQMHP�%RVQRP� L�+HUFH�
JRYLQRP�� $XVWURXJDUVNH� VX� YODVWL� WDNRâHU� ELOH� VYMHVQH
SROLWLáNH�GLPHQ]LMH�FLMHOH�VWYDUL��DOL�QLVX�ELOH�VSUHPQH�QD
RÊWULMH�SRVWXSNH�]ERJ�0DâDUD��NRML�VX�VH�UDGL�R]ELOMHQMD
VYRMLK� SROLWLáNLK� LQWHUHVD� RVODQMDOL� QD� 6UEH�� 0RJXßQRVW
RWSRUD�VSRPHQXWLP�VUSVNLP�QDVWRMDQMLPD�RG�VWUDQH�6WDG�
OHURYD�NUXJD�RJUDQLáDYDOD�MH�SROLWLáND�VLWXDFLMD�X�%RVQL�L
+HUFHJRYLQL�� JGMH� VH�PHâX� QDMPDOREURMQLMLP� +UYDWLPD
GRJRGLR� SROLWLáNL� UD]GRU�� VLWXDFLMD� X� +UYDWVNRM�� JGMH� MH
RG� ������ QD� YODVWL� ELOD� +UYDWVNR�VUSVND� NRDOLFLMD�� NRMD
VH�� RGXVWDMXßL� RG� ]DKWMHYD� ]D� SRYH]LYDQMHP� %RVQH� L
+HUFHJRYLQH� V� +UYDWVNRP�� X� ERUEL� ]D� XMHGLQMHQMH
KUYDWVNLK�]HPDOMD�RVORQLOD�QD�6UEH�L�0DâDUH��WH�QD�NUDMX
RGQRV� PHâX� GYMHPD� YODGDMXßLP� QDFLMDPD� 0RQDUKLMH�

NRML�MH�QDODJDR�XVWXSNH�DXVWULMVNLK�1LMHPDFD�0DâDULPD�L
VDPLP�WLP�XQDSULMHG�RQHPRJXßLYDR�PRJXßQRVW�UHDOL]D�
FLMH�WULMDOLVWLáNRJ�SUHXVWURMD�0RQDUKLMH�]D�NRML�VH�]DODJDR
QDGELVNXS� 6WDGOHU�� .UÊßDQVNR�VRFLMDOQD� NRPSRQHQWD
SROLWLáNRJ�SURJUDPD�6WDGOHURYH�+.8� L� ]DX]LPDQMH�6OR�
YHQDFD� L� DXVWULMVNLK� 1LMHPDFD� L]� QMHJRYD� NUXJD� �� /M�
'RVWDOD��$��3XQWLJDPD�L�GUXJLK���]D�QMH]LQR�RVWYDUHQMH�X
%RVQL�L�+HUFHJRYLQL��WDNRâHU�VX�ELOL�SUHSUHND�R]ELOMHQMX
QDVWRMDQMD� 6WDGOHURYD� NUXJD�� MHU� VX� MH� ERVDQVNRKHUFH�
JRYDáND� VYMHWRYQD� LQWHOLJHQFLMD� L� IUDQMHYFL�� RNXSOMHQL� X
SROLWLáNL� GRPLQDQWQRM� +1=�� GRÌLYOMDYDOL� NDR� VWUDQL
ERVDQVNRKHUFHJRYDáNRP� SXáDQVWYX� QHSULPMHUHQ� REOLN
VRFLMDOQRJ�GMHORYDQMD�NRMHPX�VX�RÊWUR�RSRQLUDOL��*RWRYR
MH�VXYLÊQR�UHßL�GD�MH�WR�RSRQLUDQMH�ELOL�NUDMQMH�ÊWHWQR��MHU
MH� X� ]DGQMLP� JRGLQDPD� SRVWRMDQMD� $XVWUR�8JDUVNH
0RQDUKLMH�RWHÌDOR�UHDOL]DFLMX�SODQRYD�NRMLPD�MH�FLOM�ELR
XQDSULMHGLWL�JRVSRGDUVNL��D�VDPLP�WLP�L�SROLWLáNL�SRORÌDM
+UYDWD�L�GUXJLK�NDWROLND�X�%RVQL�L�+HUFHJRYLQL�

/MXGHYLW�'RVWDO������������
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6DUDMHYR�����,�������

3UHáDVWLWL�JRVSRG�

8SDP�� GD� 9DV� ER� YHVHOLOR�� NR� GRELWH� ]RSHW� HQNUDW
SDU�YUVWLF�RG�VYRMHJD�/XGYLND��0RUHELWL� VH�VSRPQLWH�SUL
WHP��NDNR� MH�ELOR�SUHG���� OHWL��NR�VHP�V� VYRMLPL� WRYDUÊL
GLMDÊNH��NDWROLÊNH�OLJH��9DÊH�EHVHGH�SRVOXÊDO��-D]�VH�VDM�]
YHVHOMHP� VSRPLQMDP� WLVWHJD� LGHDOQHJD� QDYGXÊHQMD� LQ
PRÌD��NL�QDV�MH�YRGLO��LQ�ÊH�PDUVLNDWHUD�QMHJRYD�EHVHGD
PL� MH�RVWDOD�GR�GDQGDQHV�Y� VSRPLQX��7R�QDYGXÊHQMH� MH
REURGLOR�PQRJR�VDGRY��NDNRU�YLGLP�Y�GHORYDQMX� VYRMLK
QHNGDQMLK� WRYDUÊHY�� NL� VH� ]GDM� ]� YVR� PRáMR� ERUH� NRW
PRÌMH�YRMDNL�]D�VWDUH�LGHDOH�

.DU� VH� PHQH� WLáH�� PRUDP� LVNUHQR� SUL]QDWL�� GD� VHP
GR]GDM� OH� PDOR� VWRULO�� 6HYHGD� ÊH� QLVWD� PLQXOL� GYH� OHWL�
RGNDU�MDYQR�GHOXMHP��9�MHVHQL�������NR�VHP�NRQáDO�YVH
ÊWXGLMH�LQ�QDÊ�]DGQML�QRYLFLMDW��W��]Y��WUHWMR�SUREDFLMR��PH
MH� %RJ� SRVODO� PHG� +UYDWH�� Y� %RVQR�� àH� WXGL� VHP� VDP
ÌHOHO�� GD� VH� WR� ]JRGL�� YHQGDU� VHP� SUHSULáDQ�� GD�PH� MH
%RÌMD� 3UHYLGQRVW� VHP� SHOMDOD�� 6LFHU� QH� PLVOLP�� GD� PH
%RJ� WXNDM� SRWUHEXMH�� DOL� VSORK� NMHUNROL�� QLWL� GD� NDM� YH�
OLNHJD�VWRULP��YHQGDU�VH�PL�]GL��GD�MH�WR�SROMH�GHORYDQMD
]D�PH�QDMEROMÊH��3UYLá�NHU�]QDP�KUYDWVNL�EROMH�QHJR�VOR�
YHQVNL��]DWR�PL�WXGL�QH�]DPHULWH��GD�WDNR�JUGR�VORYHQVNL
SLÊHP��� SRWHP� SD� NHU� MH� WX� GHOR� YHOLNR� EROM� SRWUHEQR
NDNRU�SUL�6ORYHQFLK�LQ�NHU�MH�PHG�+UYDWL�VSORK��SRVHEQR
SD� Y� %RVQL� WDNR� PDOR� NDWROLÊNLK� GHODYFHY�� ,Q� NHU� ÊH
GROJR� áDVD� QL� XSDWL�� GD� SULGHMR� SUDYL� NDWROLÊNL� ODMLNL
�GREUR�YHP�VLFHU��NDNR�VR�QDP�SRWUHEQL��PHG� OMXGVWYR�
SRVHEQR� Y� UD]WUHVHQH�� JRUVNH� YDVL�� ]DWR� VH� PL� ]GL� HQD
QDMEROM�YDÌQLK�QDORJ��GD�Y]JRMLPR�GREHU��GHODYHQ�NOHU�
NL� ER�PRJHO� NPHWH� VRFLMDOQR�� SRVHEQR�SD� HNRQRPLáQR
Y]GLJQLWL�� VDM� RG� WH� VWUDQL� SUHWL� QDMYHáMD� QHYDUQRVW
%RÊQMDNRP�+UYDWRP��/H�HQR�PL� MH�ÌDO��GD�VHP�PRUDO��
UHV�� PRUDO�� NHU� PL� MH� ELOR� ]HOR� WHÌNR� LQ� NHU� YHP�� GD
QLVHP� ]D� WR� VOXÌER� �� QD� NRQFX� ����� SUHY]HWL� UDYQD�
WHOMVWYR� VHPHQLÊáD��$OL� SUL� WHP� VHP� LPHO� VDM� SULORÌQRVW�
GD� WDNRM� XYHGHP� ]D� ERJRVORYFH� SUHGDYDQMD� L]� VRFLR�
ORJLMH��NL�MLK�ERGR�JRWRYR�EROMH�SULSUDYOMDOD�]D�SR]QHMÊH
GHORYDQMH�

2EHQHP� VHP�SD�PRJHO� WXGL� ]D� GLMDNH� QHNDM� VWRULWL�
9L�VWH�PL��3UHáDVWLWL��SLVDOL��NR�VHP�9DV�SRYDELO�QD�VYRMR
QRYR� PDÊR�� QDM� SRVYHWLP� JODYQR� EULJR� NRW� GXKRYQLN
PODGLQL��6LFHU�VR�WXGL�ERJRVORYFL�PODGLQD��DOL�WXNDM�LPD�
PR� SUHOHSR� GHORYDQMH� WXGL� PHG� GLMDNL�� NL� MH� NRQFHQ�
WULUDQR�Y�]HOR�FYHWHáLK�NRQJUHJDFLMDK�0DULMLQLK����UD]QH

NRQJUHJDFLMH��RNROL�����áODQRY���-D]�VLFHU�QH�YRGLP�VDP
WH�NRQJUHJDFLMH��DOL�VH�]HOR�]D�QMH�]DQLPDP�SD�VHP�MLP
SUHG� HQLP� OHWRP� SUHSXVWLO� SUHFHMÊHQ� SURVWRU� Y� VHPH�
QLÊáX��NMHU� VPR�QDSUDYLOL�� GRVWL� YHOLNR�GYRUDQR��GYH�áL�
WDOQLFL� LQ� NQMLÌQLFR�� 7D� SURVWRU� MH� SRVHEQR� ]DWR� SUDN�
WLáHQ��NHU� LPD�SRVHEHQ�YKRG�RG�XOLFH��SD�VH� MH�ÌH�]HOR
REOMXELO�GLMDNRP��WXNDM�EHUR��SRMR��LJUDMR�WDPEXUH��LPDMR
SUHGVWDYH�LQ�SUHGDYDQMD���SUDYL�GLMDÊNL�GRP��7D�GRP�MH
SD� WXGL� ]ELUDOLÊáH� �YVDN� GDQ� ]YHáHU� LQ� Y� QHGHOMR� SR�
SROGQH��]D� URNRGHOVNH� LQ� WRYDUQLÊNH�YDMHQFH�� NL� VPR� LK
ODQL� ]EUDOL� Y� SRVHEQR� GUXÊWYR�� NL� JD� ER� WHOH� GQL� WXGL
YODGD�SRWUGLOD��9� SDU�PHVHFLK� VH� MLK� MH� ÌH� ]EUDOR� RNROL
�����D�QMLK� VUHGLÊáH� MH�]RSHW�SRVHEQD�0DULMLQD�GUXÌED�
.DNR�SRWUHEQD� MH�RUJDQL]DFLMD�PODGLK�GHODYFHY�� VH�YLGL
L]�QDSDGRY�VRF��GHPRNUDWRY�QD�QMR��NL�MLK�KRáHMR�YQLáLWL�
DOL�SD�VDM�WHURUL]LUDWL�

1LNDU�QH�PLVOLWH�� GD� VH� KRáHP�KYDOLWL�� VDM� LPDP�SUL
YVHP�WHP�]HOR�PDOR�]DVOXJ��,Q�]�GUXJH�VWUDQL�GHODMR�6UEL
ÊH� YHOLNR� YHá�� ]D� Y]JRMR� VYRMH� LQWHOLJHQFLMH� LQ� SD� �� ]D
VRFLMDOQR� GHPRNUDFLMR� �1%� �QRWD� EHQH�� RS�� =� *���� QDM�
KXMÊL�WHURULVWL�PHG�VRFLM��GHPRNUDWL�LQ�QMLK�YRGMH�VR�6UEL��
-D]�VHP�ELO�SRSUHM�SULMDWHOM�6UERY�SD� VHP�ELO�SUHSULáDQ�
GD�VH�ER�PRJOR�QDSUDYLWL�SULMDWHOMVWYR�PHG�6UEL�LQ�+UYDWL
LQ�]�%RÌMR�SRPRáMR�WXGL�XQLMD�Y�YHUL��]D�NDWHUR�VHP�ELO
RG� PODGRVWL� YHGQR� QDYGXÊHQ�� $OL� SR� PLUQHP� SUHPLÊ�
OMHYDQMX�VHP�SULÊHO�N�WHPX�UH]XOWDWX��GD�MH�WR�OH�PRJRáH�
áH� GREH� NDWROLáDQL�� LQ� WR� MH� WXNDM� LVWR� NRW� +UYDWL�� PR�
UDOQR� LQ� JRVSRGDUVNR�SUHPRá��.DMWL� 6UEL�QRáHMR�QLá� VOL�
ÊDWL�R�VORJL�V�+UYDWL��QDUREH��RQL�KRáHMR�YQLáLWL�+UYDWH�LQ
SRVHEHM�NDWROLFL]HP��-D]�QLVHP�QMLK�VRYUDÌQLN��SD�VH�MLK
WXGL�QH�EL�SRVHEQR�EDO��NHU�VR�PRUDOQR�]HOR�SRNYDUMHQL�
SRVHEQR� QMLK� LQWHOLJHQFLMD�� $OL� GYH� RNROLÊáLQH� MDNR� SR�
YHáDMR�QHYDUQRVW�RG�VWUDQL�6UERY��3UYLá�VR�JRVSRGDUML�QD
SROLWLáQHP�SROMX�� NHU� LK� YODGD� SRGSLUD� SURWL�+UYDWRP� L
7XUNRP��=DNDM"�7R� MH�ELOD�GHOM�áDVD�XJDQND�]D�PH��GR�
NOHU�QLVHP�L]SUHYLGHO��GD� MH�ERVHQVND�YODGD�PDGÌDUVND�
NL�KRáH�YQLáLWL�+UYDWH��HGLQH�VYRMH�QHYDUQH�QDVSURWQLNH
Y� $XVWULML�� WHU� ]DWR� SRGSLUD� 6UEH�� VRYUDÌQLNH� +UYDWRY�
'UXJD� RNROÊáLQD�� NL� GDMH� WDNÊQR� PRá� 6UERP� MH� QMLK
PRáQD�GHQDUQD� LQ� JRVSRGDUVND�RUJDQL]DFLMD��=DWR� WDNR
SULGQR�NXSXMHMR�]HPOMLÊáD�7XUNRY��NL�VH�VHOLMR�Y�7XUáLMR�
Y� ]YH]L� V� PDGÌDUVNLPL� ÌLGL�� 7DNR� ER� V� áDVRP� ]HPOMD
VUEVND�LQ�ÌLGRYVND��.GRU�SD�LPD�]HPOMR��WD�MH�JRVSRGDU��
WR� YHVWH� 9L�� 3UHáDVWLWL�� NRW� VWURNRYQMDN� Y� VRFLMDOQHP
YSUDÊDQMX� EROMH� NDNRU� MD]�� ,Q� áH� SRMGH� VWYDU� WDNROH
QDSUHM�� SRVHEQR� áH� RVWDQH� QHVSUHPHQMHQ� PDGÌDUVNL
YSOLY� QD� QDÊR� YODGR�� ER� áH]� GHVHW� OHW� 6UE� QHRPHMHQ
JRVSRGDU� ]HPOMH�� SUDY]DSUDY� 0DGÌDU�� NL� PX� MH� 6UE� OH
VUHGVWYR�� LQ��QD�NRQFX�NRQFD��ER�YODGDU�PDGÌDUVNL�ÌLG�
=DWR� VHP� UHNHO�� GD� PRUDPR� GRELWL� PRUDOQR� LQ� JRV�
SRGDUVNR�SUHPRá��3ROLWLáQH�QH�PRUHPR��VDM�YODGD�QH�GD�
áH�EL�SD�KRWHOL�+UYDWL�LQ�7XUNL�RMVWUR�QDVWRSLWL��ERPR�SD
LPHOL�PDGÌDUVNL� DEVROXWL]HP�NDNRU� QD�+UYDWVNHP��0R�

� 3LVPR�MH�WUDQVNULELUDR�=RUDQ�*ULMDN��D�NRODFLRQLUDR�=GHQNR�5DGHOLß�



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

=RUDQ�*5,-$.��'235,126�/-8'(9,7$�'267$/$�5$=92-8�+59$76.2�6/29(16.(�685$'1-(�8�%261,�,�+(5&(*29,1,���������

59



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

=RUDQ�*5,-$.��'235,126�/-8'(9,7$�'267$/$�5$=92-8�+59$76.2�6/29(16.(�685$'1-(�8�%261,�,�+(5&(*29,1,���������

60

'LR�UXNRSLVD�'RVWDORYD�SLVPD����$�SDUW�RI�WKH�OHWWHU�ZULWWHQ�E\�/MXGHYLW�'RVWDO�

UDOQR�SUHPRá�GRELPR��áH�Y]JRMLPR�GREUR�LQWHOLJHQFR�LQ
NOHU�� $OL� YVH� WR� QH� ER� SRPDJDOR�� áH� VH� QDP� ]HPOMD
VSRGPLND� SRG� QRJDPL�� ,Q� SUL� WHP� QH� YLGLP� GUXJH
UHÊLWYH��NDNRU�GD�QDP�6ORYHQFL�SRPDJDMR� LQ�GD�SULGHMR
6ORYHQFL� VDPL� Y� %RVQR�� SRVHEQR� QDÊL� NPHWMH� �QDPHVWR
GD� JUHGR� Y� $PHULNR�� SD� GD� XáH� ERVHQVNHJD� NPHWD
JRVSRGDULWL�� 7R� EL� ELO� REHQHP� QDMOHSÊL� L]UD]� VORYHQVNR
KUYDWVNH�Y]DMHPQRVWL�

.ROLNR� EL� KRWHO� ÊH� R� WHP� YSUDÊDQMX� SLVDWL�� /DQL�� Y
]DáHWNX�VHSWHPEUD��VHP�ÊHO�QDODÊá�]DWR�Y�/MXEOMDQR��SD
VHP� KRWHO� R� YVHP� WHP� ]� 9DPL� JRYRULWL�� ÉNRGD� GD� 9DV
QLVHP�QDÊHO�Y�/MXEOMDQL��QLWL�NDNÊQHJD�YSOLYQHJD�PRÌD��D
áDNDWL� DOL� SR�.UDQMVNHP�KRGLWL� QLVHP�PRJHO� NHU� MH� ELOR
ÊROVNR� OHWR�SUHG�YUDWL�� /H� V�SUHá�� NDQRQLNRP�ÉLÊNR� VHP
JRYRULO��SD�PL�MH�REOMXELO��GD�VH�ER�]DY]HO�]D�QDÊH�ÌHOMH�
1H� PRUHP� YVHJD� SLVDWL�� NDU� PL� QDUHNXMH� VUFH�� $OL� MD]
VHP� 9DP� YHGQR� QD� UDVSRODJDQMH�� áH� ÌHOLWH� NDNÊQH� LQ�
IRUPDFLMH� R� WHP�� NDU� VHP� 9DP� SLVDO� LQ� NDU� ÊH� ERP�
0HGWHP�9DV�GYRMH�SURVLP�

6WRULWH�� 3UHáDVWLWL�� YVH�� GD� GRELPR� WXNDM� SRGUXÌQLFR
NDNÊQHJD� VORYHQVNHJD� GHQDUQHJD� ]DYRGD�� 7R� MH� ]D� QDV
QDMEROM�SRWUHEQR��]D�]DYRG�SD�QL�QREHQH�QHYDUQRVWL�� OH
NRULVW�� FHOx� YHOLN� GRELáHN�� NHU� MH� WX� GHQDU� WDNR� GUDJ�
.RQFHVLMR�RG�YODGH�GREL�JRWRYR�LQ�KLWUR��NDNRU�PL�SUDYL

J��+{UPDQQ�� NL� MH�PRUDO� LWL� Y�PLU�SUHG� �� OHWL� �� ]DYROMR
6UERY�� 2Q� MH� VNR]LQVNR]� +UYDW�� L]YUVWHQ� NDWROLáDQ� LQ
SR]QD� QDÊH� UD]PHUH�� VDM� MH� ELO� �RGMHOQL� SUHGVWRMQLN�
�6HNWLRQVFKHI���0RUHELWL�Y�FHOL�%RVQL�QL�PRÌD�ODMLND��NL�EL
JD� WDNR�VSRÊWRYDOL�+UYDWL� LQ� WXGL�7XUNL�NDNRU�QMHJD��2Q
SRSROQRPD�RGREUDYD�QDÊH�QDáUWH�LQ�MH�ÌH�PDUVLNDM�VWRULO
Y� WHP�R]LUX�� NDNRU� VSORK�]D�NDWROLÊNR� VWYDU��2Q� MH� WXGL
SULSUDYOMHQ��YVH�SRWUHEQH�NRUDNH�VWRULWL��GD�GREL�GHQDUQL
]DYRG�NRQFHVLMR�RG�YODGH��LQ�YVH�WR��]D�%RÌML�ORQ���NDNRU
VSORK�QRáH�Y]HWL�QLWL�YLQDUMD��NDGDU�NDM�VWRUL�]D�NDWROLÊNR
VWYDU��áH�NXSXMH�Q��SU��NDNÊQR�SRVHVWYR�]D�QDGÊNRID��]D
VDPRVWDQ� L�� W�� G��� GDVL� GHOD� NDNRU� QDYDGHQ� PHÊHWDU�
3URVLP�WRUHM��VWRULWH�YVH��GD�QDP�KLWUR�L]SROQLMR�6ORYHQFL
WR�QDÊR�ÌHOMR��9VH�LQIRUPDFLMH�9DP�SUDY�UDGL�SRÊOMHPR�

7D�GHQDUQL�]DYRG�EL�VH�PRUDO�VHYHGD�SRVHEQR�SHáDWL
V� NXSRYDQMHP� SRVHVWHY�� LQ� V� NRORQL]DFLMR� 6ORYHQFHY� Y
%RVQL�� 6WYDU� MH� ]DWR� UDYQR� ]GDM� ]HOR� DNWXHOQD�� NHU� VH
YHGQR�YHOLNR�7XUNRY� L]�%RVQH� VHOL��DOL� WR�ER�NPDOX�QH�
KDOR�� $OL� WXGL� WLVWL� 7XUNL�� NL� RVWDQHMR�� KRáHMR� QD� YVDN
QDáLQ� SURGDWL� VYRMD� SRVHVWYD�� SRVHEQR� YHOHSRVHVWQLNL�
NHU�QH� L]KDMDMR�YHá��SRVHEQR�NHU� MLP�GHODMR�QMLK� VUEVNL
�NPHWRYL�� WROLNR� SUHJODYLFH�� ,Q� MD]� EL� 9DP� PRJHO� YHá
NRQNUHWQLK� VOXáDMHY�QDYHVWL��NDNR�SULGHMR�EHJL� LQ� DJH�N
NDWROLáDQRP��QDM�NXSLMR�QMLK�SRVHVWYD��VDPR�]DWR���GD�WD
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QH� SULGHMR�� �� NDNR� VDPL� ]DELáDYDMR� �� �Y� VUEVNH� URNH��
7RUHM��SULORÌQRVWL�MH�GRVWL�

,Q� WDNR� SULGHP� N� GUXJL� SURÊQML�� NL� MH� SD� ÊH� EROM
DNWXHOQD�� FHOR� ]HOR� DNWXHOQD�� 1D� VHYHUX� %RVQH�� EOL]X
6DYH�� MH� UDYQR� ]GDM� SUHNUDVQR� SRVHVWYR� QD� SURGDM�� 2
QMHPX�SLÊH�UDYQR�0LUNR�SO��*MXUNRYHáNL��KUYDWVNL�GHÌHO�
QL�SRVODQHF� LQ� VDP�YHOHSRVHVWQLN� X�%RV��*UDGLÊNL�� VYR�
MHPX�VWULFX�+{UPDQQX��GD�MH�YHOLND�QHYDUQRVW��GD�SULGH
Y� URNH� 6UERY� DOL� 0DGÌDURY�� NL� YHGQR� REOHWXMHMR� VHGD�
QMHJD�SRVHVWQLND��7D�MH�SD�VUEVNL�DGYRNDW�0LOLß��NL�JD�MH
NXSLO�RG�7XUNRY��DOL�JD�QH�PRUH�]DGUÌDWL�]DYROMR�GROJRY�
3RVHVWYR� MH� QD� MXJX� %RV�� *UDGLÊNH�� PHUL� RNROL� ���
KHNWDUMHY� WHU� VH� YOHáH� RG� NRORQLMH�:LQGWKRUVW� GR� EOL]X
*UDGLÊNH����NLORPHWUD��QD�SULORÌHQL�NDUWL�VHP�]D]QDPR�
YDO�PHVWD�]�PRGULP�VYLQáQLNRP��=HPOMD�MH�L]YUVWQD���VYD
RG�LQXQGDFLMH��6DYH��]DÊWLßHQD���NDNRU�SLÊH�*MXUNRYHáNL
�� L� VYD� VNUR]�QH� VDPR�SUYH�NODVH�� VDP�GLYDQ�QDSODYDN�
QHJR�EROMD�QR�ÊWR�PRÌH�GD�EXGH��D� LPD� L� OLMHSH�ÊXPH�L
UD]QLK�]JUDGD���7R�MH�SRWUGLO�J��+{UPDQQX�WXGL�UDYQDWHOM
QHNH� VDUDMHYVNH� RJUVNH� EDQNH�� NL� EL� KRWHOD� NXSLWL� WR
SRVHVWYR��WHU�PX�MH�UHNHO�GD�MH�UHV�L]YUVWQD�]HPOMD��,Q�SUL
VYHP� WHP� EL� VWDO� HQ� KHNWDU� Y� YVHPL� GUXJLPL� VWURÊNL� OH
�����.U��*MXUNRYHáNL�SLÊH��GD�EL�VDP�ÌHOHO�NXSLWL��DOL�GD
MH� SUHVODE�� GDVL� VR� V� QMLP� ÊH� GUXJL� NDSLWDOLVWL�� SD� SURVL
VWULFD��QDM�JUH�N�QDGÊNRIX�SD�PX�YVH�SRYH�LQ��GD�RQ�VWYDU
NRPX�SULSRURáL�� VDPR�GD�VH�NXSL�]D�NDWROLáDQH��.HU�áH
VH� WR� ]JRGL�� SRWHP� GD� SRYVWDQH� WDP� PRáQD� WUGQMDYD
�SURWL� YODKRYOXNX�� �6UELMDQVWYX��� SRVHEQR� NHU� VH� KRáHMR
WXGL�7XUNL�Y�RNROLFL�L]VHOLWL��6DPR�GD�EL�VH�PRUDOR�]�YVR
PRáMR� LQ� KLWUR� SRVWRSDWL�� NHU� VLFHU� 5RPD� GHOLEHUDQWH
6DJXQWXP� SHULW� �GRN� MH� 5LP� YLMHßDR� 6DJXQW� MH� SURSDR�
RS��=��*���� 7DNROH�*MXUNRYHáNL�� SD�GRGDMH��GD� VH�PRUH
SUL�WHP�GREHU�GRELáHN�QDSUDYLWL��NHU�GD�QH�ER�PLQXOR���
OHW�� NR� ER� KHNWDU� LVWH� ]HPOMH� ����� .� VWDO�� .RQáD� SD�
�'DNOH�PROLP��]DX]PL�VH��QH�GDM��GD�QDÊL�]OREQLFL�RYDM
PDVQL� SUHNUDVQL� NRPSOHNV� RWPX�� QDVWRM� SRPRßL�� GD
WNRJRG� NDWROLN� NXSL��� 6HYHGD�� QDGÊNRI� QH� PRUH� NXSLWL�
LPD�ÌH�GRVWL�GROJRY��RG�GUXJRG�SD�QH�YLGLP�SRPRáL��áH
QH�SULGH�L]�.UDQMVNHJD�

=DNDM� 9DP� SD� UDYQR� R� WHP� SRVHVWYX� SLÊHP"� 1H� L]
RVHEQHJD� SULMDWHOMVWYD� N� WHP�� NL� PL� VWYDU� SRURáDMR�
DPSDN�OH�]DWR��NHU�VHP�SUHSULáDQ��GD�EL�ELO�UDYQR�WX��SUL

%RV��*UDGLÊNL�� QDMEROMÊL� ]DáHWHN�]D� VORYHQVNR�NRORQL]D�
FLMR�� NHU� MH� WD� GHO� %RVQH� QDMEOLÌML� .UDQMVNHPX�� ,]� /MXE�
OMDQH�VH�SULGH�]�ÌHOH]QLFR�Y�2NXáDQH��QD�SURJL�=DJUHE��
6LVDN���%URG��QHNDNR�Y������XUDK��RG�2NXáDQRY�MH�SD�OH
NDNÊQLK� ��� NP� GR� SRVHVWYD� QD� YHOLNL� FHVWL�� NL� JUH� RG
2NXáDQRY� GROL� Y� %RVQR� GR� %DQMDOXNH� LQ� WRG� SRMGH
JRWRYR� NPDOX� ÌHOH]QLFD�� .DM� MH� WR�� áH� VH� SULPHUL� ]
$PHULNR"� 9DÌQD� RNROÊáLQD� ]D� VORYHQVNH� NPHWH� MH� WXGL
WD�� GD� MH� EOL]X� ÌXSQLMD� �%RV�� *UDGLÊND��� �SUDY]DSUDY� ÊH
GUXJD� :LQGWKRUVW��� NMHU� EL� PRJHO� ELWL� WXGL� VORYHQVNL
GXKRYQLN�

3URVLP�9DV�WRUHM��3UHáDVWLWL��RGJRYRULWH�PL�NPDKX��DOL
MH� NDM� XSDQMD�� GD� VH� 6ORYHQFL� ]DY]DPHMR� ]D� WROH� VWYDU�
NDNÊQD� SRVRMLOQLFD�� NDSLWDOLVW� DOL� SD� YHá� NDSLWDOLVWRY
VNXSDM��1DM�SRÊOMHMR�YHÊáDND��NL�EL�SRVHVWYR�SRJOHGDO��DOL
SD� VDPL� 9L� SULGLWH� QD� PDO� L]OHW� Y� %RVQR�� àH� 9DP� MH
SUHGDOHá�Y�6DUDMHYR��NMHU�EL�9DV�]HOR�UDGL�YLGHOL��VHYHGD
Y� VHPHQLÊáX��� SD� VDM� SULGLWH� Y� *UDGLÊNR�� áH� PL� ER� OH
PRJRáH�� 9DP� SULGHP� Y� 2NXáDQH� QDVSURWL�� 6DPR� 9DV
SURVLP��GD�SUHM�SLÊHWH�� WXGL�áH�NRJD�GROL�SRÊOMHWH��PHQL
DOL� SD� J�� SO�� *MXUNRYHáNHPX� Y� %RV�� *UDGLÊNR�� 3RJOHMWH
NDNR�VHP�SUHGU]HQ��$OL�WUGQR�]DXSDP��GD�VH�ERVWH�VDM�]D
VWYDU� ]DY]HOL� LQ� PL� SUDY� NPDOX� VSRURáLOL�� NDM� R� WHP
PLVOLWH��1H�]DPHULWH�GD�9DV� ÊH�SURVLP��GD�QH�SULREáLWH
GUXJLP� PRMLK� SROLWLáQLK� QD]RURY� R� %RVQL� NRW� PRMLK�
VLFHU�VH�QH�ERMLP�WXGL�WUSHWL���WDNÊQH�VX�WXNDM�UD]PHUH��
]DYROMR� VYRMHJD� SUHSULáDQMD�� DOL� VHPHQLÊáH� MH� YHQGDUOH
]DYLVQR�RG�YODGH��� VDM� NDU� VH� WLáH�GRWDFLMH�� NL� MH� HGLQR
YUHOR��VHYHGD�]HOR�VODER��]D�QDÊH�Y]GUÌHYDQMH�

1D�NRQFX�9DP�ÊH�ÌHOLP���SR]QR�VLFHU��DOL�XSDP�GD
QH�SUHSR]QR���SUDY�VUHáQR�QRYR�OHWR��%RJ�GDM�GD�EL�VH�Y
WHP� OHWX� YWUGLOH� ]YH]H� PHG� 6ORYHQFL� LQ� ERVHQVNLPL
+UYDWL�

6UáQR�VH�9DP�SULSRURáD

9DÊ�RGDQL�LQ�]YHVWL
/MXGHYLW�'RVWDO
NDWRO��VMHPHQLÊWH
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'XULQJ�WKH�$XVWUR�+XQJDULDQ�UXOH�RYHU�%RVQLD�	�+HU]HJRYLQD�LQ�WKH�SRVW�DQQH[DWLRQ�SHULRG��WKH�VPDOO�EXW�YHU\
LQIOXHQWLDO�JURXS�RI�6ORYHQHV�LQ�%RVQLD�	�+HU]HJRYLQD�ZHUH�UHQGHULQJ�D�VWURQJ�VXSSRUW�WR�WKH�HIIRUWV�E\�WKH�SROLWLFDO
FLUFOH�JDWKHUHG�DURXQG� -RVLS�6WDGOHU�� WKH�$UFKELVKRS�RI�6DUDMHYR�� WR� WKZDUW� WKH�SODQV�E\� WKH�6HUEV� WR�SXUFKDVH� WKH
ODQG�RI�WKH�0RVOHPV�ZKR�KDG�GHFLGHG�WR�HPLJUDWH�WR�WKH�2WWRPDQ�(PSLUH��$Q�H[FHSWLRQDOO\�LPSRUWDQW�UROH�LQ�WKHVH
DWWHPSWV�ZDV�SOD\HG�E\�WKH�6ORYHQHV�LQ�WKH�$UFKGLRFHVH�RI�6DUDMHYR��ZKR�LQLWLDWHG�LQYHVWPHQWV�RI�6ORYHQH�FDSLWDO�IRU
WKLV�YHU\�SXUSRVH��7KH�HQGHDYRXUV�RI�WKH�6ORYHQHV�GLUHFWHG�WRZDUGV�WKLV�DLP�KDG��KRZHYHU��D�PRUH�IDU�UHDFKLQJ�JRDO
RI� RIIHULQJ� D� VXSSRUW� WR� WKH�&URDWLDQ�6ORYHQH� FRPPXQLW\� LQ� WKH�0RQDUFK\��ZLWKLQ� WKH� IUDPHZRUN� RI� LWV� VR�FDOOHG
WULDOLVWLF�UHRUJDQLVDWLRQ��2I�WKHVH�DWWHPSWV�FOHDUO\�VSHDNV�WKH�OHWWHU�ZULWWHQ�E\�/MXGHYLW�'RVWDO�� LQ�ZKLFK�WKH�SODQ�WR
FDUU\�RQ�ZLWK�WKH�LQYHVWPHQW�RI�6ORYHQH�FDSLWDO�DQG�FRORQLVDWLRQ�E\�6ORYHQH�FRORQLVWV�IRU�WKH�SXUSRVH�WR�RSSRVH�WKH
6HUE�HQGHDYRXUV�IRU�D�SROLWLFDO�VXSUHPDF\�RYHU�%RVQLD�	�+HU]HJRYLQD�LV�SUHVHQWHG�LQ�GHWDLO��7KH�OHWWHU�LV�RQH�RI�WKH
PRVW� VLJQLILFDQW�HYLGHQFHV�RI� WKH�&URDWLDQ�6ORYHQH�SROLWLFDO�FROODERUDWLRQ� LQ�%RVQLD�	�+HU]HJRYLQD� LQ� WKH�$XVWUR�
+XQJDULDQ�SHULRG�

.H\�ZRUGV��/MXGHYLW�'RVWDO��%RVQLD�	�+HU]HJRYLQD��&URDWV��6ORYHQHV

,=925,�,�/,7(5$785$

$)%L+�� =0)�� 2%L+� ������� ������ �� $UKLY� IHGHUDFLMH
%RVQH�L�+HUFHJRYLQH��=DMHGQLáNR�PLQLVWDUVWYR�ILQDQFLMD�
2GMHOHQMH� ]D� %RVQX� L� +HUFHJRYLQX� �*HPHLQVDPHV
)LQDQ]PLQLVWHULXP�� 3UlVLGLXP� GHV� %XUHDX� $QJHOHJHQ�
KHLWHQ�%RVQLHQV�XQG�GHU�+HU]HJRZLQD��
$7)/��3/'���$UKLY�WHRORÊNRJ�IDNXOWHWD�X�/MXEOMDQL��SLVPR
/MXGHYLWD�'RVWDOD��6DUDMHYR�����,�������
$=���������$JUDPHU�=HLWXQJ��=DJUHE�
.+(6� �������� .URQRORJLMD� +UYDWVND�(XURSD�VYLMHW�� =D�
JUHE�
+2���������+UYDWVND�REUDQD��0RVWDU�
1$=�� $3�� 2-3� �� 1DGELVNXSVNL� DUKLY� X� =DJUHEX�� $FWD
3UDHVLGLDOLD��2VWDYÊWLQD�-XULMD�3RVLORYLßD�����������

9%.%���������9UKERVDQVND�NDWROLáND�ERJRVORYLMD�������
������6DUDMHYR�%RO�
1LFFRO�� $�� /�� ��������$QWRQ� 3XQWLJDP� 6�� -�� /HEHQ� XQG
:LUNHQ� HLQHV� -HVXLWHQ� LQ� %RVQLHQ�� 8QLYHUVLWlW� :LHQ�
GRNWRUVND�GLVHUWDFLMD�
*ULMDN�� =�� �������� 3ROLWLáND� GMHODWQRVW� YUKERVDQVNRJ
QDGELVNXSD� -RVLSD�6WDGOHUD��=DJUHE��+UYDWVNL� LQVWLWXW� ]D
SRYLMHVW���9UKERVDQVND�QDGELVNXSLMD���'RP�L�VYLMHW�
*URVV��0�� �������� 3RYLMHVW� SUDYDÊNH� LGHRORJLMH�� 0RQR�
JUDILMH�����=DJUHE��,QVWLWXW�]D�KUYDWVNX�SRYLMHVW�
.UÇQMDYL��,����������=DSLVL��,]D�NXOLVD�KUYDWVNH�SROLWLNH����
NQMLJD��=DJUHE��0ODGRVW�
0DULÜ��)�� ���������3UHJOHG�SXáDQVWYD�%RVQH� L�+HUFHJR�
YLQH�L]PHâX�������L�������JRGLQH��=DJUHE�


