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$YWRU� MH� QD� RVQRYL� ]QDQVWYHQH� OLWHUDWXUH� LQ� RKUDQMHQLK� YLURY�� SUHGYVHP� SD� VRGREQHJD� WLVND� LQ� GRVWRSQHJD
DUKLYVNHJD�JUDGLYD��UHNRQVWUXLUDO�SROLWLßQR�RULHQWLUDQRVW�+UYDÈNHJD�NDWROLÈNHJD�VHQLRUDWD�Y�]DGQMLK�PHVHFLK�REVWRMD
$YVWUR�RJUVNH�PRQDUKLMH��9RGLOQL�ßODQL�6HQLRUDWD�QLVR�ELOL� OH�RGORßQL�]DJRYRUQLNL� MXJRVODYDQVNH� LGHRORJLMH��PDUYHß
WXGL�DNWLYQL� VRGHODYFL�SUL� UXÈHQMX�0RQDUKLMH� LQ�XVWDQDYOMDQMX� MXJRVORYDQVNH�GUÊDYQH� VNXSQRVWL� ��.UDOMHYLQH�6UERY�
+UYDWRY�LQ�6ORYHQFHY��9�ßODQNX�VR�ÈH�SRVHEHM�SRXGDUMHQH�SRYH]DYH��NL�VR�Y�WLVWHP�REGREMX�REVWDMDOH�PHG�KUYDÈNLPL
VHQLRUML� LQ� VORYHQVNLPL� SROLWLNL� SRG� YRGVWYRP�$��.RURÈFD� LQ� -�� (�� .UHND��1DVSURWL� MXJRVORYDQVNL� NRQFHSFLML� UHÈLWYH
GUÊDYQR�QDFLRQDOQH�NUL]H�QD�MXJX�0RQDUKLMH�MH�REVWDMDOD�6WDGOHU�3LODUMHYD�NRQFHSFLMD��NL� MH�SULKRGQRVW�+UYDWRY�SD
WXGL�6ORYHQFHY�YLGHOD�Y�UHIRUPLUDQL�0RQDUKLML�

.OMXÞQH�EHVHGH��+DEVEXUÊND�PRQDUKLMD��+UYDÊND��6HQLRUDW���PDMVND�GHNODUDFLMD�
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DXWRUH��VXOOD�EDVH�GHOOD�OHWWHUDWXUD�VFLHQWLILFD�H�GHOOH�IRQWL�FRQVHUYDWH��VRSUDWWXWWR�GHOOD�VWDPSD�GL�TXHO�WHPSR�H
GHO�PDWHULDOH�G
DUFKLYLR� DFFHVVLELOH�� KD� ULFRVWUXLWR� O
RULHQWDPHQWR� SROLWLFR� GHO� 6HQDWR� FDWWROLFR� FURDWR� QHJOL� XOWLPL
PHVL�GL�HVLVWHQ]D�GHOOD�PRQDUFKLD�DXVWUR�XQJDULFD��,�PHPEUL�SL|�LQ�YLVWD�GHO�6HQDWR�QRQ�HUDQR�VROR�DVVHUWRUL�FRQYLQWL
GHOO
LGHD�MXJRVODYD��PD�HEEHUR�DQFKH�XQ�UXROR�DWWLYR�QHOOD�GLVLQWHJUD]LRQH�GHOOD�PRQDUFKLD�H�QHOOD�FUHD]LRQH�GHOOD
FRPXQLWi� VWDWDOH� MXJRVODYD� �� LO� 5HJQR� GHL� VHUEL�� FURDWL� H� VORYHQL�� 1HOO
DUWLFROR� VRQR�PHVVL� LQ� ULOLHYR� VRSUDWWXWWR� L
UDSSRUWL�HVLVWHQWL�IUD�L�VHQLRUL�FURDWL�HG�L�SROLWLFL�VORYHQL��JXLGDWL�GD�$��.RURÈHF�H�-��(��.UHN��&RQWUDUL�DOOD�FRQFH]LRQH
MXJRVODYD�GL�VROX]LRQH�GHOOD�FULVL�VRFLDOH�H�VWDWDOH�QHOOD�SDUWH�PHULGLRQDOH�GHOOD�PRQDUFKLD��HUDQR�LQYHFH�6WDGOHU�H
3LODU��FKH�YHGHYDQR�LO�IXWXUR�GHL�FURDWL��PD�DQFKH�GHJOL�VORYHQL��DOO
LQWHUQR�GHOOD�PRQDUFKLD�ULIRUPDWD�

3DUROH�FKLDYH��PRQDUFKLD�DVEXUJLFD��&URD]LD��6HQLRUDWR���'LFKLDUD]LRQH�GL�PDJJLR�
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3UHWSRVOMHGQMD�JRGLQD�3UYRJD� VYMHWVNRJ� UDWD� �������
��ELOD�MH�RGOXáXMXßD�]D�GDOMQML�GUÌDYQR�SUDYQL�L�SROLWLáNL
SRORÌDM� MXÌQRVODYHQVNLK�QDURGD�X�$XVWUR�8JDUVNRM�0R�
QDUKLML��7H�VX�JRGLQH�REMDYOMHQH��6YLEDQMVND�GHNODUDFLMD�
-XJRVODYHQVNRJD�NOXED�X�EHáNRP�&DUHYLQVNRP�YLMHßX� L
�,]MDYD��YUKERVDQVNRJD�QDGELVNXSD�GU��-RVLSD�6WDGOHUD��,
�'HNODUDFLMD�� L� �,]MDYD�� VX� SR� VYRPH� VDGUÌDMX� ELOH� VXG�
ERQRVQH� ]D� GDOMQML� UD]YRM� SROLWLáNLK� RGQRVD� QD� VODYHQ�
VNRP�MXJX�0RQDUKLMH�

1DNRQ� ÊWR� MH� X� VWXGHQRPH� ������ XPUR� FDU� L� NUDOM
)UDQMR� -RVLS� ,��� VORYHQVNL�� KUYDWVNL�� VUSVNL� L� ERÊQMDáNL
�PXVOLPDQVNL�� SROLWLáDUL� SRáHOL� VX� XVPMHUDYDWL� VYRMX
SROLWLNX� SUHPD� ]DKWMHYX� ]D� ÊWR� YHßRP�� RGQRVQR�� SR
PRJXßQRVWL� SRWSXQRP� VDPRVWDOQRÊßX� QMLKRYLK�� XQXWDU
YODGDMXßHJD� GXDOLVWLáNRJ� VXVWDYD�� GUÌDYQR�SUDYQR� L
DGPLQLVWUDWLYQR� UD]MHGLQMHQLK� ]HPDOMD�� 2QL� VX� VYRMH
]DKWMHYH� WHPHOMLOL� QD� �QDURGQRP�QDáHOX��� WM�� �SUDYX� QD�
URGD�QD�VDPRRGUHâHQMH��L��KUYDWVNRP�GUÌDYQRP�SUDYX��
7D� VX� GYD� QDáHOD� QDJODVLOL� L� áODQRYL� -XJRVODYHQVNRJ
NOXED�X�VYRMRM��'HNODUDFLML���SURáLWDQRM�����VYLEQMD�����
X�&DUHYLQVNRP�9LMHßX��

8�ELYÊRM�VX�VH�MXJRVODYHQVNRM�KLVWRULRJUDILML�L�SXEOLFL�
VWLFL� R� �6YLEDQMVNRM� GHNODUDFLML�� GDYDOH� RSUHáQH� RFMHQH�
1R��VYH�VH�RQH�PRJX�VYHVWL�QD�GYD�SUHYODGDYDMXßD�PLÊ�
OMHQMD�� =DJRYRUQLFL� SUYRJD�� QDVWRMDOL� VX� SULND]DWL� �'H�
NODUDFLMX�� -XJRVODYHQVNRJ� NOXED� NDR� GMHOR� EHáNRJD
GYRUD��WH�VX�WYUGLOL�GD�RQD�SUHGVWDYOMD�VYRMHYUVWDQ�RGUD]
�WULMDOLVWLáNH�NRQFHSFLMH�� UMHÊHQMD� �MXÌQRVODYHQVNRJ�SLWD�
QMD�� XQXWDU� JUDQLFD�$XVWUR�8JDUVNH�0RQDUKLMH�� 7RP� VX
VH� VKYDßDQMX� VXSURWVWDYOMDOL� RQL�� NRML� VX� GUÌDOL� GD� MH
�'HNODUDFLMD�� ELOD� VWYDU� �QXÌQH� SROLWLáNH� WDNWLNH�� X
UDWQLP� XYMHWLPD�� DOL� GD� MH� RQD� SRVOXÌLOD� NDR� UHODWLYQR
XáLQNRYLWR� VUHGVWYR� NRMH� MH� RPRJXßLOR� SURPLFDQMH
�DNFLMH�VWYDUDQMD�]DMHGQLáNH�GUÌDYH�VYLK�MXÌQRVODYHQVNLK
QDURGD��� RVLP� %XJDUD�� L]YDQ� JUDQLFD� $XVWUR�8JDUVNH
0RQDUKLMH��ÉHSLß�����������������-DQNRYLß������������
�����

=QDáHQMH��6YLEDQMVNH�GHNODUDFLMH��QLMH�ELOR�VDGUÌDQR
VDPR� X� QMHQRP� SLWLMVNL� VURáHQRP� WHNVWX�� QHJR� L� X
�GHNODUDFLMVNRP� SRNUHWX��� NRML� VH� UD]YLR� VOMHGHßLK
PMHVHFL� X� VYLP� MXÌQRVODYHQVNLP� ]HPOMDPD� 0RQDUKLMH�
8� SRNUHWX� VX� VXGMHORYDOH� UD]QH� SROLWLáNH� VWUDQNH� L
VNXSLQH��NRMH�VX��JRWRYR�X�SUDYLOX��LPDOH�VXSURWVWDYOMHQH
SRJOHGH� R� DNWXDOQLP� GUÌDYQR�SROLWLáNLP� L� QDFLRQDOQLP
SLWDQMLPD�

8� +UYDWVNRM� VH� SUYD� ]D� �6YLEDQMVNX� GHNODUDFLMX�
L]MDVQLOD� 6WDUáHYLßHYD� VWUDQND� SUDYD�� W]Y�� �PLOLQRYFL�
�%DQDF�� ������ ���������� 2GPDK� SRWRP�� X]� �'HNODUD�
FLMX�� MH� SULVWDR� L� +UYDWVNL� NDWROLáNL� VHQLRUDW� �0DWLMHYLß�
������ ���������� NRML� MH� ELR� LQWHJUDOQL� GLR� +UYDWVNRJD

NDWROLáNRJ� SRNUHWD� �.ULÊWR�� ������� QD� VYRPH� ]DJUH�
EDáNRP�VDVWDQNX�RGUÌDQRP����L����VUSQMD�������JRGLQH
�69�� ������� 3ULKYDßDQMH� �6YLEDQMVNH� GHNODUDFLMH�� ELR� MH
SRX]GDQ�]QDN�GD� MH�6HQLRUDW�GRÊDR�SRG�SUHVXGDQ�XWMH�
FDM�XJOHGQRJD�VORYHQVNRJ�SROLWLáDUD� L�NDWROLáNRJ�VYHßH�
QLND�GU��-DQH]D�(��.UHND��WH�GU��3HWUD�5RJXOMH��KUYDWVNRJD
QRYLQDUD� L� SROLWLáDUD�� MHGQRJD� RG� YRGHßLK� SULSDGQLND
+.3�D� L� 6HQLRUDWD�� =D� WX� GYRMLFX� NDWROLáNLK� SROLWLáDUD
ELOR� MH� NDUDNWHULVWLáQR�� GD� VX� L� X� GUÌDYQR�SUDYQRP� L� X
QDFLRQDOQRP�SRJOHGX�ELOL�SURMXJRVODYHQVNH�RULMHQWDFLMH
V� NUDMQMLP� FLOMHP� VWYDUDQMD� ]DMHGQLáNH� GUÌDYH� -XÌQLK
6ODYHQD�L]YDQ�JUDQLFD�0RQDUKLMH�

8� VYRMRM� DJLWDFLML� ]D� RVWYDUHQMH� SROLWLáNLK� ]DKWMHYD
SRVWDYOMHQLK� X� �6YLEDQMVNRM� GHNODUDFLML��� áODQRYL� VX
-XJRVODYHQVNRJ�NOXED�SRVHEQX�SR]RUQRVW�SRVYHWLOL�%RVQL
L�+HUFHJRYLQL��'UÌDOL�VX�GD��GHNODUDFLMVNL�SRNUHW��XSUDYR
X�WRM���SOHPHQVNL��L�YMHUVNL�L]PLMHÊDQRM�SRNUDMLQL��SRODÌH
VYRM� LVSLW� ]UHORVWL� �3OHWHUVNL�� ������ ������ +UYDWVNL� VX� VH
VHQLRUL�X�SRWSXQRVWL�VODJDOL�V�WLP�PLÊOMHQMHP���%RVQD�>MH@
WRáND�� JGMH� VH� PRUD� VWYRULWL� LOL� XQLÊWLWL� QDÊH� QDURGQR
>MXJRVODYHQVNR@�MHGLQVWYR����13�������

3RáHWNRP� VUSQMD� ������ JRGLQH�� VDUDMHYVNL� MH� NDWR�
OLáNL� �+UYDWVNL�'QHYQLN��SLVDR� GD� MH� QDGELVNXS� 6WDGOHU�
LQDáH� SR]QDW� NDR� SUDYDÊ� �IUDQNRYDáNH�� RULMHQWDFLMH�� �X
LPH� +UYDWD�NDWROLND� %RVQH� L� +HUFHJRYLQH��� SULKYDWLR
�6YLEDQMVNX�GHNODUDFLMX��NDR��SRGORJX�L�XVORY�SROLWLáNRJ
REVWDQND� L� NDR� MHGQX� UHDOQX� ED]X� ]D� SROLWLáNL� UD]YRM
KUYDWVNLK� ]HPDOMD�� �ËLYRMLQRYLß�� /XáLß�� ������ ������ ,]�
JOHGD� GD� MH� X� WRP� WUHQXWNX� YUKERVDQVNL� QDGELVNXS�� ]D
UD]OLNX�RG�QHNLK�GUXJLK�SRMHGLQDFD� L� VNXSLQD� L]� UHGRYD
.DWROLáNH� FUNYH�� DOL� L� EURMQLK� NDWROLáNLK� VYMHWRYQMDND�
R]ELOMQR� VKYDßDR� IRUPXODFLMH� R� �KUYDWVNRP� GUÌDYQRP
SUDYX��L��ÌH]OX�+DEVEXUÊNR�ORUHQVNH�GLQDVWLMH���XSRWUHE�
OMHQH�X��'HNODUDFLML���1DLPH��WDGDÊQMH�XUHGQLÊWYR��+UYDW�
VNRJ�'QHYQLND��QDOD]LOR�VH�X�UXNDPD�GYRMLFH�NDWROLáNLK
VYHßHQLND�� áODQRYD� 6HQLRUDWD� �� YOá�� ,OLMH� *DYULßD� L� YOá�
$PEUR]LMD� %HQNRYLßD� �� NRML� WH� IRUPXODFLMH� QLVX� GUÌDOL
REYH]XMXßLPD��%HQNRYLß�������������

8YLGMHYÊL�PHâX�SUYLPD�GD��6YLEDQMVND�GHNODUDFLMD��L
QMH]LQL�SURPLFDWHOML� LPDMX�]D�NUDMQML�FLOM�UXÊHQMH�$XVWUR�
8JDUVNH�0RQDUKLMH�L�VWYDUDQMH�VDPRVWDOQH�MXJRVODYHQVNH
GUÌDYH�� QDGELVNXS� 6WDGOHU� L� QMHJRYL� SROLWLáNL� LVWRPLÊ�
OMHQLFL���GU��,YR�3LODU�L�LQJ��-RVLS�SO��9DQFDÊ���RGOXáLOL�VX
VH�QD�SROLWLáNX�DNFLMX��6UHGLQRP�NRORYR]D�������3LODU� L
9DQFDÊ�VX��NDR�6WDGOHURYL�RVREQL�L]DVODQLFL��XUXáLOL�FDUX
.DUOX� QDGELVNXSRYX� �3URPHPRULMX�� �6�GODQG�� �����
��������� X� NRMRM� VX� ELOD� GHWDOMQR� UD]UDâHQD� VWDMDOLÊWD
JOHGH�PRJXßHJ� UMHÊHQMD�GUÌDYQR�SUDYQRJ� VWDWXVD�KUYDW�
VNLK�]HPDOMD�XQXWDU�0RQDUKLMH��DNRYLß��������������8
SROXVDWQRM� DXGLMHQFLML� LQJ�� 9DQFDÊ� MH� FDUX� REUD]ORÌLR

� 6YLEDQMVND�GHNODUDFLMD�X�FLMHORVWL�JODVL�� �3RWSLVDQL�QDURGQ L�]DVWXSQLFL�X� 
-XJRVODYHQVNRP�NOXEX
�XGUXÌHQL�� L]MDYOMXMX��GD�QD� WHPHOMX
QDURGQRJD�QDáHOD� L�KUYDWVNRJD�GUÌDYQRJ�SUDYD�]DKWLMHYDMX�XMHGLQMHQMH� VYLK�]HPDOMD�X�PRQDUKLML��X�NRMLPD�ÌLYH�6ORYHQFL��+UYDWL� L
6UEL��X� MHGQR� VDPRVWDOQR��RG� VYDNRJD�JRVSRGVWYD� WXâLK�QDURGD� VORERGQR� L�QD�GHPRNUDWVNRM�SRGOR]L�RVQRYDQR�GUÌDYQR� WLMHOR��SRG
ÌH]ORP�+DEVEXUÊNR�ORUHQVNH�GLQDVWLMH�� WH�ßH�VH�VD�VYRP�VQDJRP�]DX]HWL� ]D�RVWYDUHQMH�RYRJD�]DKWMHYD� VYRJD� MHGLQVWYHQRJ� WH� LVWRJ
QDURGD��6�RYLP�SULGUÌDMHP�SRWSLVDQL�ßH�XáHVWYRYDWL�X�UDGX�3DUODPHQWD���ÉLÊLß������������
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�3URPHPRULMX���D�GU��3LODU� MH�YODGDUX� L]ORÌLR� VYRMX�NRQ�
FHSFLMX� UMHÊHQMD� �MXJRVODYHQVNRJD� RGQRVQR� KUYDWVNRJD
SLWDQMD��� NRMD� VH� QLMH� X� SRWSXQRVWL� SRGXGDUDOD� VD
6WDGOHURYLP�]DPLVOLPD��7DNR� MH�QSU��SUYX� WRáNX�6WDGOH�
URYH� �3URPHPRULMH��� X� NRMRM� VWRML� GD� VH� �+UYDWVND�� 6OD�
YRQLMD�� 'DOPDFLMD�� WH� %RVQD� L� +HUFHJRYLQD� VSDMDMX� X
MHGQR� MHGLQVWYHQR� XSUDYQR� SRGUXáMH��� 3LODU� QDGRSXQLR
ULMHáLPD���(YHQWXDOQR�L�,VWUD�L�.UDQMVND���1R��QL�VDP�3LODU
QLMH� YMHURYDR� GD� MH� WR� PRJXßH� RVWYDULWL�� �3RÊWR� MH� DOL
GYRMEHQR��GD�EL�VH�VDWLPH�PRJOR�SURGULHWL�X�$XVWULMX�QH
SULND]XMHP� WR�QHRSKRGQR�QXÌGQLP�]D�XUHGMHQMH�KUYDW�
VNRJD�SLWDQMD���0DWLMHYLß�����������������

3UHPD�SULMHGORJX� L]QHVHQRP�X� �3URPHPRULML��SRVWR�
MHßH� MH� GXDOLVWLáNR� GUÌDYQR�SUDYQR�XUHâHQMH�0RQDUKLMH
WUHEDOR�RVWDWL�QHXSLWQR��D�QRYR�EL� �MHGLQVWYHQR�XSUDYQR
SRGUXáMH�� GRELOR� VWDWXV� �� �FRQGRPLQLD��� 'UXJLP� ULMH�
áLPD��UDGLOR�VH�R�SRNXÊDMX�SUHXVWURMD�GYRMQH�0RQDUKLMH
QD� RVQRYL� �RJUDQLáHQRJ�� LOL� �SULNULYHQRJ� WULMDOL]PD��
%XGXßL�GD�VH�WDGD�RSßHQLWR�GUÌDOR�GD�MH�%RVQD��NOMXá�]D
ULMHÊHQMH�áLWDYRJ�NRPSOHNVD�MXÌQRVODYHQVNRJ�SUREOHPD��
SUHGVMHGQLN� -XJRVODYHQVNRJ� NOXED� YOá�� .RURÊHF�� GRSX�
WRYDR�MH�����NRORYR]D�������X�6DUDMHYR��=HáHYLß�������
�������� 1MHJRYD� MH� QDPMHUD� ELOD� GD� VH� XSR]QD� VD� VWD�
MDOLÊWLPD�YRGHßLK�SROLWLáDUD�� WH�SROLWLáNLK� L� YMHUVNLK�NUX�
JRYD�X�%RVQL� L�+HUFHJRYLQL��0HâX�RVWDOLPD�� YOá��.RUR�
ÊHF�MH� UD]JRYDUDR�V�PRVWDUVNLP�ELVNXSRP�IUD�$ORM]LMHP
0LÊLßHP�� JUáNR�LVWRáQLP� �SUDYRVODYQLP�� PHWURSROLWRP
(YJHQLMHP� /HWLFRP�� UHLV�XO�XOHPRP�'ÌHPDOXGLQRP�0�
àDXÊHYLßHP�L�QDGELVNXSRP�6WDGOHURP��.DSLGÌLß�������
�������

8� VDUDMHYVNRP� IUDQMHYDáNRP� VDPRVWDQX�� RGUÌDQ� MH
��� UXMQD� ������ VDVWDQDN�� NRPH� MH� SULVXVWYRYDR� L� YOá�
.RURÊHF�� 1DNRQ� UDVSUDYH� MH� XVYRMHQD� L]MDYD� NRMRP� MH
SULKYDßHQD� �6YLEDQMVND� GHNODUDFLMD��� 7X� VX� L]MDYX� RVLP
UHGRYQLáNRJD� L� VYMHWRYQRJ� VYHßHQVWYD� SRWSLVDOL� L� QHNL
LVWDNQXWL�KUYDWVNL�SROLWLáDUL��-R]R�6XQDULß��/XND�àDEUDMLß�
9MHNRVODY�-HODYLß�L�GU���0DWLMHYLß������������

2QR� ÊWR� MH� YOá�� .RURÊFD� QDMYLÊH� ]DQLPDOR� ELOR� MH
PLÊOMHQMH� QDGELVNXSD� 6WDGOHUD� L� QMHJRYH� SROLWLáNH
VNXSLQH�R��6YLEDQMVNRM�GHNODUDFLML���3UHGVMHGQLN�-XJRVOD�
YHQVNRJ� NOXED� VDVWDR� VH� V� YUKERVDQVNLP� QDGELVNXSRP
QD� QMHJRYRP� SRVMHGX� X� 0ODGLFDPD� NUDM� 6DUDMHYD�� 6D�
VWDQNX�VX�SULVXVWYRYDOL�6WDGOHURYL�QDMEOLÌL�VXUDGQLFL��LQJ�

9DQFDÊ��GU��3LODU��PVJU��.DUOR�&DQNDU� �QDGELVNXSRY� WDM�
QLN�� URGRP� 6ORYHQDF��� NDQRQLN� 7RPR� ,JUF� L� MHGDQ� áODQ
XUHGQLÊWYD��+UYDWVNRJ�'QHYQLND���.DSLGÌLß��������������
1DGELVNXS�MH�6WDGOHU��VYRPH�VORYHQVNRP�JRVWX��QDJODVLR
GD� RQ� L� QMHJRYL� VXPLÊOMHQLFL� YLÊH� QH�PRJX� RGXVWDWL� RG
VWDMDOLÊWD� L]QHVHQLK�X� �3URPHPRULML��� -HGLQD�QRYRVW� NRMX
MH� QDGELVNXS� VDRSßLR� YOá�� .RURÊFX�� ELOD� MH� QMLKRYD�
QDYRGQD��VSUHPQRVW��QD�L]YMHVQH�NRQFHVLMH�V�7DOLMDQLPD
X�SRJOHGX�7UVWD�L�QHNLK�RWRND���DNRYLß�������������

2G�6WDGOHURYH�VH�SROLWLáNH�VNXSLQH��RGQRVQR�QMH]LQD
YHßHJ�GLMHOD��QLMH�PRJOD�RáHNLYDWL� SRGUÊND� �6YLEDQMVNRM
GHNODUDFLML��� 1HXVSMHK� X� UD]JRYRULPD� VD� 6WDGOHURYRP
VNXSLQRP�� YOá�� .RURÊHF� MH� QDGRNQDGLR� YHOLNLP� XVSMH�
KRP�NRG�ERVDQVNLK� L�KHUFHJRYDáNLK� IUDQMHYDFD��NRML� VX
VOMHGHßLK�PMHVHFL��MDYQR�L�EH]XYMHWQR��SRGUÌDOL��6YLEDQM�
VNX�GHNODUDFLMX���ÉLÊLß�����������������

1R� SULMH� QHJR� ÊWR� VX� VH� ERVDQVNL� L� KHUFHJRYDáNL
IUDQMHYFL� XVSMHOL� L]MDVQLWL� ]D� �6YLEDQMVNX� GHNODUDFLMX��
GRÊOR�MH�����VWXGHQRJ�������GR�REMDYOMLYDQMD�6WDGOHURYH
�,]MDYH��� NRMD� MH� VYRMLP� VDGUÌDMHP� ELOD� X� VXSURWQRVWL� V
�'HNODUDFLMRP�� -XJRVODYHQVNRJ� NOXED�� =DKWMHY� WYRUDFD
�,]MDYH�� ELR� MH� �VMHGLQMHQMH� RQLK� ]HPDOMD�� QD� NRMH� VH
KUYDWVNR� GUÌDYQR� SUDYR� SURWHÌH�� QDLPH� +UYDWVNH�� 6OD�
YRQLMH��'DOPDFLMH��%RVQH�L�+HUFHJRYLQH�WH�KUYDWVNH�,VWUH
X� MHGQR� SROLWLáNL� L� ILQDQFLMDOQR� DXWRQRPQR�� VD� KDEV�
EXUÊNRP�PRQDUKLMRP�NDR� L�FMHOLQRP�QHUD]GUXÌLYR� VSR�
MHQR�GUÌDYQR�WLMHOR���

�,]MDYX�� MH� SRWSLVDR� VDPR� QDGELVNXS� 6WDGOHU� �X� LPH
VYRMH� L� X� LPH� ��� RGOLáQRJD� JUDJMDQD� L]� 6DUDMHYD� L
SURYLQFLMH�� NRML� DOL� VDGD� L]� VKYDWOMLYLK� UD]ORJD� VYRMLK
SRWSLVD� REMHORGDQLWL� QH�PRJX��� �,]MDYL�� MH� ELR� QDGRGDQ
UHODWLYQR�RSÊLUDQ��QHSRWSLVDQL�áODQDN�SRG�QDVORYRP��1D
REUDQX� KUYDWVWYD���� X� NRPH� VH� RGELMDR� SURJUDP� �6YL�
EDQMVNH� GHNODUDFLMH�� NDR� SROLWLáNL� QHUHDODQ�� D� ]DODJDOR
VH�]D� WDNYD� UMHÊHQMD�NRMD� ßH� VH� WHPHOMLWL� QD�KUYDWVNRPH
GUÌDYQRP�SUDYX��0DWLMHYLß������������

1DGELVNXSRYD� MH� �,]MDYD��RGPDK� L]D]YDOD�EXUQH� UH�
DNFLMH�� 1R�� PDOR� MH� WNR� RG� WDGDÊQMLK� SROLWLáNLK� áLP�
EHQLND� YMHURYDR� GD� MH� YUKERVDQVNL� QDGELVNXS� VWYDUQL
LQLFLMDWRU� L� DXWRU� �,]MDYH��� 6WLOL]DFLMD� VDPH� �,]MDYH�� L
�SRSUDWQRJ� áODQND�� XND]LYDOL� VX� QD� WR� GD� MH� QMLKRY
VDVWDYOMDá� ELR� GU�� 3LODU� �%HQNRYLß�� ������ ����� *ULMDN�
�����������

� �,]MDYD��X�FLMHORVWL�JODVL�
�,�� =DKWMHYDPR� ULMHÊHQMH� GUÌDYQRJD� SLWDQMD� QD� MXJX�PRQDUKLMH� X� KUYDWVNRP� VPLVOX�� QD� WHPHOMX� KUYDWVNRJD� GUÌDYQRJD� SUDYD� WH� X]
QHRNUQMHQR�RáXYDQMH�KUYDWVNH�QDURGQH�L�GUÌDYQH�LQGLYLGXDOQRVWL�
,,��=DKWMHYDPR�VMHGLQMHQMH�RQLK�]HPDOMD��QD�NRMH�VH�KUYDWVNR�GUÌDYQR�SUDYR�SURWHÌH��QDLPH�+UYDWVNH��6ODYRQLMH��'DOPDFLMH��%RVQH�L
+HUFHJRYLQH�WH�KUYDWVNH�,VWUH�X�MHGQR�SROLWLáNL�L�ILQDQFLMDOQR�DXWRQRPQR��VD�KDEVEXUÊNRP�PRQDUKLMRP�NDR�L�FMHOLQRP�QHUD]GUXÌLYR
VSRMHQR�GUÌDYQR�WLMHOR�
,,,��'UÌLPR�VYRMRP�GXÌQRÊßX�X�SUYRP�UHGX�REUDQLWL�VYRMX�YODVWLWX��VD�VYLMXK�VWUDQD�WHÊNR�XJURÌHQX�QDURGQX�L�GUÌDYQX�LQGLYLGXDOQRVW�
5DGR�ßHPR�LSDN�SRPRßL�EUDßL�6ORYHQFLPD�X�QMLKRYRM�ERUEL�]D�VDPRRGUÌDQMH�L�X�QMLKRYRP�QDVWRMDQMX�L�UDGX�RNR�WRJD��GD�VH�V�QDPD
VMHGLQH�
,9��9LGLPR�X�MDNRM�KDEVEXUÊNRM�PRQDUNLML�QDMEROML�ÊWLW�SURWL�VYRMLP�KLVWRULáNLP�QHSULMDWHOMLPD��NRML�ODNRPR�SUXÌDMX�UXNH�]D�KUYDWVNLP
WHULWRULMHP�� 2VWDWL� ßHPR� NRG� VYRMH� WUDGLFLRQDOQH� YMHUQRVWL� YODGDUX� L� GUÌDYL�� DOL� ]DKWMHYDPR�� GD� VH� GUÌDYRSUDYQR� SLWDQMH� QD� MXJX
PRQDUNLMH�ULMHÊL�X�VPLVOX�WRáDND�,��L�,,��L�GD�GUÌDYD�QDSXVWL�NREQX�SROLWLNX�RG�]DGQMLK����JRGLQD�SURWLY�+UYDWD��SROLWLNX��NRMD�MH�ÊWHWQD
KUYDWVNRP�QDURGX�L�GUÌDYL�VDPRM��MHU�PRUD�YRGLWL�GR�NUL]D�L�NDWDVWURID��NDR�JRGLQD��������������L���������0DWLMHYLß������������
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2GPDK�QDNRQ� ÊWR� MH� �,]MDYD�� XJOHGDOD� VYMHWOR� GDQD�
YRGVWYR� 6HQLRUDWD� X� =DJUHEX� RÊWUR� MH� QD� QMX� UHDJLUDOR�
5DÊáODQLYÊL� �,]MDYX�� L� �SRSUDWQL� áODQDN��� DQRQLPQL� LK� MH
DXWRU�� SRVYH� RSUDYGDQR� GRYHR� X� YH]X� VD� 6WDGOHURYRP
�3URPHPRULMRP��� WH� X� SRWSXQRVWL� RGEDFLR�� 6HQLRUL� VX
GUÌDOL�GD�ßH��RYD�L]MDYD�UDVFMHSNDWL�[���]�KUYDWVNH�UHGRYH
X�%RVQL�� �0DWLMHYLß�������������6WDMDOLÊWH�DXWRUD� �,]MDYH�
SUHPD� VORYHQVNLP� GUÌDYQR�QDFLRQDOQLP� WHÌQMDPD� ELOR
MH�� WDNRâHU�� RGOXáQR�RVXâHQR��=D� VHQLRUH� QLMH� ELOR� SUL�
KYDWOMLYR�GD��L]MDYD�GLUHNWQR�LVNOMXáXMH�6ORYHQFH��L]�PR�
JXßHJD�UMHÊDYDQMD�KUYDWVNRJD��RGQRVQR�MXÌQRVODYHQVNRJ
SLWDQMD�� MHU� VH� �QD� QMLK� QH� PRÌH� SURWHJQXWL� KUYDWVNR
GUÌDYQR� SUDYR�� �1�� ������� ,SDN�� KUYDWVNL� VX� VH� VHQLRUL
RJUDGLOL�RG�RWYRUHQRJ�QDSDGD�QD�QDGELVNXSD�6WDGOHUD��
�áYUVWR�YMHUXMHPR�X�SDWULRWLáQH� LQWHQFLMH� SUHX]YLÊHQRJD
JRVSRGLQD� QDGELVNXSD� YUKERVDQVNRJD�� D� QH� YMHUXMHPR
LQVSLUDWRULPD�L�DXWRULPD�L]MDYH��NRML�EL�VH�UDGR�VDNULOL�]D
OHâD� YLVRNRJD� FUNYHQRJD� GRVWRMDQVWYHQLND�� �0DWLMHYLß�
����������

2VLP� ÊWR� MH� L]D]YDOD� SURWLYOMHQMH� 6HQLRUDWD�� 6WDGOH�
URYD�MH��,]MDYD��XYHOLNH��SUHQHUD]LOD��QHNH�YLVRNH�GRVWR�
MDQVWYHQLNH�.DWROLáNH�FUNYH�X�+UYDWVNRM��PHâX�NRMLPD� L
]DJUHEDáNRJD� QDGELVNXSD� %DXHUD�� NRML� VX� VH� ELOL� RSUH�
GLMHOLOL� ]D� QDFLRQDOQR�SROLWLáNL� SURJUDP� �6YLEDQMVNH� GH�
NODUDFLMH�� �.ULÊWR��������������6YRMH�QHVODJDQMH� VD�6WDG�
OHURYRP��,]MDYRP�� LVND]DOL� VX�KUYDWVNL� L� VORYHQVNL� NDWR�
OLáNL�VYHßHQLFL� L� VYMHWRYQMDFL� L]� ,VWUH�� �8�RYD�YDÌQD�YUH�
PHQD� GXERNR� QDV� MH� SUHVHQHWLOD� 9DÊD� SRVHEQD� L]MDYD�
NRMRP�VWH�QDV�QDM]DSDGQLMH�+UYDWH� L� 6ORYHQFH� ,VWUH�SR�
VYH� ]DERUDYLOL�� 0L� RYGMH� MRÊ� ÌLYLPR� SXQL� XIDQMD� X� EX�
GXßQRVW��D�9L�VWH�QDV�HYR�LVNOMXáLOL�RG�QDÊLK�UHDOQLK�SUD�
YLFD��6ODÌHPR�VH�SRWSXQR�VD�VYLEDQMVNRP�GHNODUDFLMRP
QDÊLK�]DVWXSQLND�X�%HáX���0DWLMHYLß������������

8�KUYDWVNRP�VH�WLVNX�SRMDYLOR�L�RWYRUHQR�SLVPR�DQR�
QLPQRJD��VORYHQVNRJ�NXOWXUQRJ�UDGQLND��NRML�MH��L]PHâX
RVWDORJD�� QDSLVDR� VOMHGHßH�� �1HND� VDP� QDURG� RGOXáXMH�
GD�OL� MH�]GUDYLMD�]D�QDV�VORJD� LOL�QHVORJD�PHGMX�NUYQRP
EUDßRP�� GD� OL� VX� SURURFL� EUDWRXELODáNH� PUÌQMH� SURSR�
YMHGQLFL� áLVWRJ�� QHRVNYUQXWRJ� PRUDOD� LOL� RQL�� NRML� ÌHOH
XMHGLQLWL� VYH� QDURGQH� VLOH� RG� 7ULJODYD� GR� %DONDQD"�
�0DWLMHYLß������������

1R�� QLVX� VYL� SROLWLáNL� áLPEHQLFL� L� FUNYHQL� NUXJRYL
RWNODQMDOL� 6WDGOHURYX� �,]MDYX��� 1DURGQL� ]DVWXSQLFL� X
+UYDWVNRP� VDERUX� L� áODQRYL� �+UYDWVNRJ� GUÌDYRWYRUQRJ
GHPRNUDWVNRJ� EORND��� RGQRVQR� �IUDQNRYDáNH�� 6WUDQNH
SUDYD� L� +UYDWVNH� SXáNH� VHOMDáNH� VWUDQNH� EUDßH� 5DGLßD�
SR]GUDYLOL� VX� 6WDGOHURYX� �,]MDYX�� NDR� �RGOXáDQ� L� PX�
ÌHYDQ� L]VWXS��� WH� VX� ELOL� �WYUGR� XYMHUHQL�� GD� ßH� �VNRUD
EXGXßQRVW�SRND]DWL�SUDYX�YULMHGQRVW��RYRJD�6WDGOHURYRJ
áLQD�� 3UHPD� SLVDQMX� �+UYDWVNRJ� 'QHYQLND�� QDGELVNXSX
VX� 6WDGOHUX� QD� �,]MDYL�� �áHVWLWDOL�� L� �]DKYDOLOL�� L� QHNL
XJOHGQL� VYHßHQLFL� L]� ]DJUHEDáNH� QDGELVNXSLMH� �0DWLMH�
YLß���������������

2WSULOLNH� X� LVWR� YULMHPH� NDG� MH� YOá�� .RURÊHF� ELR� X
6DUDMHYX�� YOá�� .UHN� MH� GRÊDR� X� =DJUHE�� *ODYQL� KUYDWVNL
JUDG� MH� WRP� ]JRGRP� ELR� VDPR� SUROD]QD� SRVWDMD� QD

.UHNRYRP�SXWX�]D�'DOPDFLMX��7DNRâHU�MH�ELOR�SODQLUDQR
SXWRYDQMH�X�%RVQX��WH�X�QHNH�GUXJH�KUYDWVNH�NUDMHYH��DOL
GR� WRJD� QLMH� GRÊOR� ]ERJ� L]QHQDGQH� .UHNRYH� VPUWL
�$QGULß������������

8� ]DJUHEDáNRP� IUDQMHYDáNRP� VDPRVWDQX� RGUÌDQ� MH
VDVWDQDN�� QD� NRMHPX� MH� X]� YOá�� .UHND� ELOR� SULVXWQR
GYDGHVHWDN�QMHJRYLK�SRÊWRYDWHOMD�L�VOMHGEHQLND��6DVWDQNX
VX� VLJXUQR� SULVXVWYRYDOL� LVWDNQXWL� áODQRYL� 6HQLRUDWD� GU�
5RJXOMD�� YOá�� GU�� -DQNR� ÉLPUDN�� JUNRNDWROLáNL� VYHßHQLN� L
EXGXßL� NULÌHYDáNL� YODGLND�� GU�� /MXERPLU� 0DUDNRYLß�
NQMLÌHYQL� WHRUHWLáDU�� 6WMHSDQ� %DULß�� EXGXßL� SUHGVMHGQLN
+UYDWVNH�SXáNH�VWUDQNH� �+36��� WH� -RVLS�$QGULß�� LVWDNQXWL
PX]LNRORJ�L�NQMLÌHYQLN��13���������.UHN�MH�SUHG�VYRMLP
VOXÊDWHOMVWYRP� GRND]LYDR� GD� ßH� �FHQWUDOQH� YODVWL��� WM�
1MHPDáND� L� $XVWUR�8JDUVND�0RQDUKLMD�� ELWL� SRELMHâHQH
X� UDWX�� 7R� MH� ELOR� RG� RVRELWRJ� ]QDáHQMD�� MHU� MH� ERUED
SURWLY� 1LMHPDFD� ELOD� �.� L� &�� QMHJRYD� �UDGD� L� EULJH��
�=QDWH� OL��GD�QDV�6ORYHQFH�SULWLÊWD�NRORV�RG����PLOLMXQD
VROLGQR� RUJDQL]LUDQLK� L� VYLMHVQLK� OMXGL�� $OL� DNR� QDV� WR
QLMHPVWYR� VDWDUH�� YL� PX� VH� +UYDWL� SRJRWRYR� QH� ßHWH
RSULMHWL��D�RQGD�GROD]H�QD�UHG�6UEL�L�%XJDUL��=DWR�MH�QDÊ
ÌLYRWQL� LQWHUHV�GD� VH� VORÌLPR�� MHU�GUXNáLMH�SURSDGRVPR�
.DGD� PL� MXÌQL� 6ODYHQL� L� QH� ELVPR� ELOL� MHGDQ� QDURG�
PRUDPR� GD� WR� SRVWDQHPR�� DNR� QH� ßHPR� GD� QDV� VWLJQH
VXGELQD�SRODSVNLK�6ODYHQD��.R�WRJD�QH�YLGL��WDM�MH�VOLMHS
NRG� RáLMX�� *ODYQL� NDUDNWHULVWLNRQ� MHGQRJ� QDURGD� MHVW
YROMD�ELWL� MHGQLP�L�VYLMHVW�]DMHGQLFH��D�WX�ßHPR�YHß�NRG
VYLK�SUREXGLWL�� �69��������� =D�.UHND�� WDNRâHU�� QLMH� ELOR
GYRMEH� RNR� VWYDUDQMD� MXJRVODYHQVNH� GUÌDYQH� ]DMHGQLFH
L]YDQ� RNYLUD� 0RQDUKLMH� �� �1HPD� YLÊH� QLMHGQRJ� SD�
PHWQRJ�áRYMHND��SD�QL�X�EHáNRP�FDUVNRP�GYRUX��WNR�EL
PRJDR�SRPLVOLWL��GD�EL� MXJRVODYHQVND�GUÌDYD�PRJOD�ELWL
EH]� 6UELMH� L� &UQH� *RUH�� $QWDQWD� LPD� R� WRP� YHß� JRWRY
SODQ��$�LPDPR�JD�L�PL��-XJRVODYLMD�ßH�ELWL�VDVWDYOMHQD�RG
VYLK� NUDMHYD�� X� NRMLPD� VWDQXMX� 6ORYHQFL�� +UYDWL� L� 6UEL�
RVLP� ÊWR� QDP� PRÌGD� RGX]PX�� QH� GDM� %RÌH�� 7DOLMDQL�
�$QGULß������������

ÉHWDMXßL� V� GU�� 5RJXOMRP� NUR]� ]DJUHEDáNL� SDUN�ÊXPX
7XÊNDQDF�� .UHN� MH� WXPDáLR� VYRMH� SRJOHGH� R� XVWURMVWYX
EXGXßH� MXJRVODYHQVNH� GUÌDYH�� �,SDN� WUL� VX� SULQFLSD
RYRJD� WURLPHQRJ� QDURGD�� NRML� JD� PRUDMX� YRGLWL� X
EXGXßQRVW�� MHGDQ�QDURG�� MHGDQ�YODGDU�� MHGQD�GUÌDYD�RG
%HOMDND�GR�6ROXQD�L�PQRJR��PQRJR�VORERGH���0DWLMHYLß�
����������������2YH�MH�.UHNRYH�ULMHáL�5RJXOMD�REMDYLR�X
]DJUHEDáNLP� �1RYLQDPD��� ���� OLVWRSDGD� ������� NDGD� MH
ELOR� VDVYLP� MDVQR�GD�$XVWUR�8JDUVND�0RQDUKLMD� VLOD]L� V
SRYLMHVQH� SR]RUQLFH� L� GD� GRWDGDÊQMH� GLMHORYH� VYRJD
GUÌDYQRJ�R]HPOMD� SUHSXÊWD� QRYRQDVWDOLP�GUÌDYQLP�]D�
MHGQLFDPD�� =DQLPOMLYR� MH� GD� VX� QHNL� .UHNRYL� WDGD
L]QHVHQL�SRJOHGL� L�SROLWLáNH� LGHMH�QDÊOL� VYRMH�PMHVWR� L� X
SURJUDPX�XVNRUR�RVQRYDQRJD�+36�D����������NRML�MH�ELR
�SRVHVWULPVND�� SROLWLáND� RUJDQL]DFLMD� 6ORYHQVNH� OMXGVNH
�SXáNH��VWUDQNH�

8�YHOMDáL�������SROLWLNX��VYLEDQMVNH�GHNODUDFLMH��SUL�
KYDßD� NDWROLáNR� VYHßHQVWYR�=DJUHED��9DUDÌGLQD�� 6HQMD�
=DGUD�L�GU���0DWLMHYLß�������������=DPDK��GHNODUDFLMVNRJ
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SRNUHWD�� ELR� MH� WDNDY� GD� MH� ELOR� SRWUHEQR� RGUÌDWL
VDVWDQDN�SROLWLáDUD�L]�VYLK�MXÌQRVODYHQVNLK�]HPDOMD�0R�
QDUKLMH�� 6DVWDQDN� MH� RGUÌDQ� ��� L� ��� RÌXMND� ������ X� =D�
JUHEX�� 3RUHG� EURMQLK� SROLWLáDUD�� VYMHWRYQMDND� L� VYHßH�
QLND�� UD]QLK� SROLWLáNLK� XYMHUHQMD�� QD� VDVWDQNX� MH� ELR� L
VHQLRU� YOá�� ÉLPUDN�� D� RG� VORYHQVNLK� VX� SROLWLáDUD� ELOL
QD]RáQL�GU��,]LGRU�&DQNDU��GU��$QWRQ�.RURÊHF�L�GU��$OEHUW
.UDPHU�� 6DVWDQDN� MH� RNRQáDQ� �=DJUHEDáNRP� UH]ROX�
FLMRP��X�NRMRM� VH�NDÌH�GD� MH� �QXÌQD�NRQFHQWUDFLMD� VYLK
VWUDQDND� L� JUXSD�� NRMH�� VWRMHßL� QD� VWDQRYLÊWX� QDURGQRJD
MHGLQVWYD�� WH� RVODQMDMXßL� VH� R� QDáHOR� QDURGQRJD� VDPR�
RGUHâHQMD�� WUDÌH�VYRMX�QDURGQX�QH]DYLVQRVW� L�QD�GHPR�
NUDWVNLP�WHPHOMLPD�XUHâHQX�GUÌDYX�6ORYHQDFD��+UYDWD�L
6UED���+RUYDW������������3DYHOLß�����������

9DOMD�SULPLMHWLWL�GD�MH��=DJUHEDáND�UH]ROXFLMD��L]RVWD�
YLOD�IRUPXODFLMX�R��KUYDWVNRP�GUÌDYQRP�SUDYX���ÊWR�QLMH
ELR� VOXáDM� VD� �6YLEDQMVNRP� GHNODUDFLMRP��� +UYDWVNL� VX
VHQLRUL� PRJOL� ELWL� ]DGRYROMQL� RYDNYLP� UD]YRMHP� VWYDUL�
MHU� VX�RQL�PQRJR�SULMH� QHJR�GUXJL� QDSXVWLOL� NODX]XOX� R
RVWDQNX� KUYDWVNLK�� RGQRVQR� MXÌQRVODYHQVNLK� ]HPDOMD� X
VDVWDYX�0RQDUKLMH��.ULÊWR�������������

8EU]R�QDNRQ�GRQRÊHQMD��=DJUHEDáNH�UH]ROXFLMH��GR�
ÊOR� MH�X�=DJUHEX������� WUDYQMD� ������ �� GR� ]DMHGQLáNRJ
VDVWDQND�KUYDWVNLK� L� VORYHQVNLK� VHQLRUD��1D� VDVWDQDN� VX
GRÊOL� VYL� áODQRYL� ]DJUHEDáNRJ� 6HQLRUDWD�� L]� 6ODYRQLMH
YOá�� )UDQMR� 3LSLQLß� L� /MXER� .XQWDULß�� L]� 'DOPDFLMH
SUHGVMHGQLN�GDOPDWLQVNRJ�6HQLRUDWD�'UDJXWLQ�%DUWXOLFD�L
GRQ�6WDQNR�%DQLß�� L]�5LMHNH�YOá��GU��$XJXVWLQ� -XUHWLß��R�
-HURQLP� 7RPDF� L� YOá�� /DGLVODY� ÉSRUHU�� ,]� 6ORYHQLMH� MH
VWLJOR� VHGDP�VHQLRUD��GU�� ,]LGRU�&DQNDU��GU�� 6DPVD��RED
GU�� 5HPFD�� GU�� -HÌ�� SURI��0D]RYHF� L� 6WDEHM�� 3ULVXWQL� VX
VHQLRUL�� QDNRQ� UDVSUDYH��X�NRMRM� VX� �RVRELWR� VXGMHORYDOL
VORYHQVNL� VHQLMRUL��� SULKYDWLOL� RGOXNX� QHGDYQR� RGUÌDQH
L]YDQUHGQH�VMHGQLFH�]DJUHEDáNRJ�VHQLRUDWD��QD�NRMRM� MH
VXGMHORYDR� L� ELVNXS�0DKQLß�� GD� VH� �QLMHGQRPH� RUJDQL�
]LUDQRPH�VHQLMRUX�QH�GR]YROMDYD��GD�MDYQR�XVWDQH�SURWLY
VYLEDQMVNH� GHNODUDFLMH� MXJRVODYHQVNRJ� NOXED��� 'UXJLP
ULMHáLPD��áODQRYL�VORYHQVNLK�L�KUYDWVNLK�VHQLRUVNLK�RUJD�
QL]DFLMD� WUHEDOL� VX� VH� DQJDÌLUDWL� RNR� SURPLFDQMD� GHNOD�
UDFLMVNH�SROLWLNH��8�VYH]L��SDN�� V�SROLWLáNLP� LQWHQFLMDPD
6HQLRUDWD�� ]DNOMXáHQR� MH� GD� VH� RQ� �QHßH� SUHWYRULWL� X
SROLWLáNX� VWUDQNX�� LOL� �LGHQWLILFLUDWL� V� NRMRP� SROLWLáNRP
JUXSRP���QHJR�GD�ßH��RVWDWL�XYLMHN�NXOWXUQD�JUXSD���NRMD
ßH� SUHNR� VYRMLK� QHNLK� áODQRYD� L� DNWLYQR� XSOLYDWL� QD
SROLWLNX�� �69�� ������� 5HDOL]DFLMD� WH� RGOXNH� QDMEROMH� VH
YLGMHOD�SULOLNRP�DQJDÌLUDQMD�SRMHGLQLK�VHQLRUD�RNR�VWYD�
UDQMD�1DURGQRJ�YLMHßD�6ORYHQDFD��+UYDWD�L�6UED�X�OLVWR�
SDGX������

8�KUYDWVNLP�]HPOMDPD� �GHNODUDFLMVNL�SRNUHW��GRVHÌH
VYRM� YUKXQDF� JRWRYR� WRáQR� QD� SUYX� JRGLÊQMLFX� REMDY�
OMLYDQMD� �6YLEDQMVNH� GHNODUDFLMH��� .UDMHP� VYLEQMD� �����
ELVNXS� 0DKQLß� MH� ]DSRáHR� REMDYOMLYDWL� VHULMX� VYRMLK
áODQDND� X� ]DJUHEDáNLP� �1RYLQDPD��� EUDQHßL� L� SURPL�
áXßL� X� QMLPD� LGHMH� L]QHVHQH� X� �6YLEDQMVNRM� GHNODUDFLML�
�0DWLMHYLß�������������

3ULJRYRU� NRML� VX� SURWLYQLFL� �6YLEDQMVNH� GHNODUDFLMH�

IRUPXOLUDOL� X� WUL� WRáNH�� WM�� GD� VH� RQL� NRML� VWRMH� QD� �SUR�
JUDPX� KUYDWVNR�VORYHQVNR�VUSVNRJ� XMHGLQMHQMD� X� MHGQX
GUÌDYQX� VNXSLQX�� >áLQH@� NULYLPD� WURVWUXNRJ� DWHQWDWD�� QD
NDWROLÊWYR�� L]GDMXÜL� NDWROLÞNX� VWYDU� VUSVNRP� SUDYRVOD�
YOMX�� QD� KUYDWVWYR�� VWXSDMXßL� X� GUÌDYQX� ]DMHGQLFX� VD
VUSVWYRP��QD�$XVWULMX��LGXßL�]D�SROLWLáNLP�FLOMHYLPD��NRML
XJURÌDYDMX� RSVWDQDN� 0RQDUKLMH���� ELVNXS� 0DKQLß� MH� X
SRWSXQRVWL�RGEDFLR��3UYL�áODQDN�L]�WH�VHULMH�0DKQLßHYLK
QDSLVD�� D� X� NRMHP� MH� SRELMDR� SULJRYRU� GD� MH� �'HNOD�
UDFLMD��]DSUDYR��DWHQWDW��QD�NDWROLFL]DP�X�NRULVW��VUSVNRJ
SUDYRVODYOMD��� ELR� MH� X� FLMHORVWL� ]DSOLMHQMHQ� �9LWH]Lß�
������ ������ 3OMHQLGEX� áODQND� WUHED� GRYHVWL� X� YH]X� V
RGOXNRP�DXVWULMVNRJ�0LQLVWDUVWYD�XQXWDUQMLK�SRVORYD��RG
���� VYLEQMD� ������� R� ]DEUDQL� VYDNH� DJLWDFLMH� ]D� �6YL�
EDQMVNX� GHNODUDFLMX�� �3OHWHUVNL�� ������ ������ 7RM� VH� ]D�
SOMHQL� L� QHSUHVWDQRP� FHQ]RUVNRP� NOMDÊWUHQMX� 0DKQLßH�
YLK�áODQDND�QDVWRMDOR�GRVNRáLWL�WDNR�ÊWR�VX�LK�]DJUHEDáNL
ERJRVORYL� ÊDSLURJUDILUDOL� L� WDNR� ÊLULOL� �5DGLß�� ������ ����
�����

3LÊXßL� R� �GUXJRP� DWHQWDWX��� RGQRVQR� R� 6UELPD� X
KUYDWVNLP� ]HPOMDPD�� NUáNL� ELVNXS�GRVORYQR� NDÌH�� �6UEL
ÌLYX�V�QDPL�L�PHâX�QDPL��6USVWYR�MH�áLQMHQLFD��[���]�ÉWR�MH
[���]� ]D� KUYDWVNX� L� NDWROLáNX� VWYDU� EROMH�� QDYLMHVWLWL� UDW
VUSVWYX� GR� LVWUDJH�� LOL� WUDÌLWL� V� QMLP� SULMDWHOMVNL� PRGXV
YLYHQGL"�[���]�6UEL�QLMHVX�NDWROLFL��DOL�RQL�VX�LSDN�NUÊßDQL�
[���]�6UEL�VX�QDP�[���]�EUDßD�SR�NUYL�L�MH]LNX��[.DWROLFL�VX]

SUDYRVODYOMX�QDMEOLÌL�[���]���2VYUßXßL�VH�QD��WUHßL�DWHQWDW��
WM��RQDM�SURWLY�0RQDUKLMH��ELVNXS�SLÊH���6YRMLP�QDURGQR�
SROLWLáNLP� DVSLUDFLMDPD� YHOH� GD� XJURÌDYDPR� RSVWDQDN
0RQDUKLMH�WHÌHßL�]D�FLOMHYLPD��NRML�VH�QH�GDMX�GRYHVWL�X
VNODG� V� QMH]LQLP� YLWDOQLP� LQWHUHVLPD�� [���]� 1LÊWD� QLMH� X
LQWHUHVX� 0RQDUKLMH� SRÌHOMQLMH� QHJR� RVQRYDQMH� MXJRVOD�
YHQVNH� GUÌDYH�� NDNR� MH� ]DPLÊOMHQD� VYLEDQMVNLP� SUR�
JUDPRP���0DWLMHYLß������������

'UÌHßL�GD�MH�RYLPH�SRELR�VYDNX�RSWXÌEX�SURWLY��'H�
NODUDFLMH��� ELVNXS�0DKQLß� MH� QDVWRMDR� SREOLÌH� REMDVQLWL
QHNH� QMH]LQH� FLOMHYH��8� SURPLFDQMX� FLOMHYD� �6YLEDQMVNH
GHNODUDFLMH��� 0DKQLß� VH�� NDNR� VDP� NDÌH�� SRVOXÌLR
�VYUKXQDUDYVNLP� UD]ORJRP��� 1DLPH�� RQ� MH� RáHNLYDR
SR]LWLYDQ� UD]YRM� GRJDâDMD� JOHGH� XVSRVWDYH� FUNYHQRJ
MHGLQVWYD� L]PHâX�.DWROLáNH�FUNYH� L�SUDYRVODYOMD�QD�%DO�
NDQX��DOL�L�QD�FLMHORP�VODYHQVNRP�SUDYRVODYQRP�,VWRNX�
%LVNXS� MH�XSUDYR�X� WRP�NRQWHNVWX�YLGLR�SRVHEQX�XORJX
KUYDWVNRJ�QDURGD���6WRMLPR�QD�SUDJX�QRYH�GREH��7HÌLÊWH
VYMHWRYQH�SROLWLNH�SUHOD]L�RG�=DSDGD�QD�,VWRN��D�WX��NDNR
SRND]XMX� VYL� ]QDNRYL�� QDPLMHQMHQD� MH� KUYDWVWYX� XORJD
QDOLN� QD� RQX�� ÊWR� VH� R]QDáDYD� ULMHáLPD� 
DQWHPXUDOH
FKULVWLDQLWDWLV
�� 2WYDUDMX� QDP� VH� QRYL� YLGLFL� [���]�� 1MLYD
QD�,VWRNX�GR]ULMHYD��$�WNR�ßH�ELWL�SUYL��NRJD�ßH�*RVSRGDU
SRVODWL� QD� NDWROLáNX� ÌHWYX� LVWRáQH� QMLYH�� DNR� QH� RSHW
QDURG�KUYDWVNL��NRML�QHSRVUHGQR�PHâDÊL�V�,VWRNRP��NRJD
X]� WR�V� LVWRáQLP�QDURGLPD�YHÌX�YH]H�NUYL� L� MH]LND"�(YR
QDURGH�KUYDWVNL��QD�QDXPX�3URYLGQRVWL��X�VDYMHWX�MH�7UR�
MHGQRJ� %RJD� ]DNOMXáHQR�� GD� SUHX]PHÊ�PHâX� URâHQRP
EUDßRP�� NRMD� ELMDKX� NULYQMRP� NREQLK� VOXáDMHYD� NUR]
WLVXßX�JRGLQD�SRGLMHOMHQD��SRVODQVWYR�XMHGLQMHQMD���0DWL�
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MHYLß�� ������ �������� 2YR� MH� ELR� �VYUKXQDUDYVNL� UD]ORJ�
]D�SULKYDßDQMH�SURJUDPD��6YLEDQMVNH�GHNODUDFLMH��

3UHPGD� VX� SROLWLáNL� L� LGHRORÊNL� SURWLYQLFL� ELVNXSD
0DKQLßD�XSUDYR�RYH�QMHJRYH�ULMHáL�NRULVWLOL�NDR�QDMRáLWLML
GRND]�SRVWRMDQMD��SUR]HOLWVNLK�WHÌQML��X�.DWROLáNRM�FUNYL�
WX� VH� LSDN� UDGLOR�R�SUDNWLáQRM�SULPMHQL� �ßLULOR�PHWRGVNH
LGHMH��� RGQRVQR�RQRGREQLK�HNXPHQVNLK� QDVWRMDQMD� RNR
MHGLQVWYD� NUÊßDQVNLK� FUNDYD� QD� ,VWRNX� L� QD� =DSDGX�
5D]ODÌXßL� VYRMH� PLVOL� R� %DONDQX� L� VODYHQVNRP� ,VWRNX�
ELVNXS� 0DKQLß� MH� RGOXáQR� ]DJRYDUDR� �VODYHQVNX� X]D�
MDPQRVW�� NDR� QDMEROMX� EUDQX� SURWLY� �JHUPDQVNRJ� LP�
SHULMDOL]PD�� NRML� MH�� SUHPD� QMHJRYRP� PLÊOMHQMX�� ELR
�QHUD]GUXÌLYR��VSRMHQ�V�SURWHVWDQWL]PRP��D�RYDM�MH�LPDR
]D��QDUDYQX�SRVOMHGLFX�SRWSXQR�EH]YMHUVWYR���0DWLMHYLß�
������ �����àLQL� VH� GD� ELVNXSD� X� WRP� áDVX� QLVX�PXáLOH
EULJH� R� PRJXßQRVWL�� SR� +UYDWVNX� QDGDVYH� RSDVQLK�
�VODYHQVNLK� LPSHULMDOL]DPD��� RGQRVQR� �YHOLNRJ�� UXVNRJ
LPSHULMDOL]PD�L��PDORJ��VUELMDQVNRJ�

=D�WDNYR�0DKQLßHYR�SLVDQMH�X�SULORJ��6YLEDQMVNH�GH�
NODUDFLMH��ELOR�MH�YLÊH�UD]ORJD�����VWUDKRYDQMH�]ERJ�XJUR�
ÌHQRVWL�6ORYHQDFD�RG�1LMHPDFD�L�7DOLMDQD�����WDOLMDQVND�L
PDâDUVND�LPSHULMDOLVWLáND�SRVH]DQMD�]D�KUYDWVNLP�HWQLá�
NLP� WHULWRULMLPD�� ��� VODER� XWHPHOMHQL� �RSWLPLVWLáNL� XQL�
RQL]DP��QD� �ßLULOR�PHWRGVNRM��RVQRYL�� ��� RSDVQR� VDPR�
]DYDUDYDQMH�JOHGH�SUDYH�ELWL�YHOLNRVUSVWYD�����QHNULWLáNR
SULKYDßDQMH� LGHMH� R� �QDURGQRP� MHGLQVWYX�� 6ORYHQDFD�
+UYDWD�L�6UED�����XWMHFDM�UD]QLK�SURMXJRVODYHQVNL�RULMHQ�
WLUDQLK�SRMHGLQDFD�XQXWDU�NDWROLáNLK�NUXJRYD�X�+UYDWVNRM
L�6ORYHQLML��5RJXOMD��.UHN�L�GU���

3REUNDYÊL� X� VYRMRM� REUDQL� �6YLEDQMVNH� GHNODUDFLMH�
SROLWLNX�L�UHOLJLMX��0DKQLß�VH�VDP�GRYHR�X�SRORÌDM�GD�JD
VH� PRJOR� RSWXÌLYDWL� ]D� ]ORSRUDEX� NDWROLáNH� YMHUH� X
SROLWLáNH�VYUKH��GDNOH���NOHULNDOL]DP��1R��DNR� MH� WDGD�X
+UYDWVNRM�ELOR�NOHULNDOL]PD��RQGD�MH�RQ�PRJDR�ELWL�VDPR
X� IXQNFLML� VWYDUDQMD� MXJRVODYHQVNH� GUÌDYH�� GDNOH� �
MXJRVODYHQVNL�NOHULNDOL]DP�

8� WPXUQRP� R]UDáMX� SRVOMHGQMLK� WMHGDQD� SRVWRMDQMD
$XVWUR�8JDUVNH�0RQDUKLMH�GU��3LODU�MH�VWLJDR�X�%Há��JGMH
MH� RGUÌDR� SUHGDYDQMH� X� �$XVWULMVNRP� SROLWLáNRP� GUXÊW�
YX���2Q� MH� QD� SRáHWNX� VYRJ� SUHGDYDQMD�� QDPLMHQMHQRJ
DXVWULMVNR�QMHPDáNRM� SROLWLáNRM� MDYQRVWL�� XVWYUGLR� GD� MH
�DNWXDOQRVW�MXÌQRVODYHQVNRJ�SLWDQMD��X�WRPH�ÊWR�UDW���NRML
MH� 
SRWSDOMHQ
� WLP� SLWDQMHP��� SULMHWL� GD� ]D� �0RQDUKLMX
GRELMH�NUDMQMH�QHXJRGDQ�]DYUÊHWDN���2,3��

�3UHPD� 3LODURYRP� PLÊOMHQMX� SROLWLND� 0RQDUKLMH� MH
�GRVSMHOD�QD�SRWSXQR�NULYL�NRORVMHN���2,3����1DMNREQLMH�
MH�X�FLMHORP�GUÌDYQR�SUDYQRP�L�SROLWLáNRP�]DSOHWDMX�QD
MXJX�0RQDUKLMH�ELOR� WR� ÊWR� VH� �MXÌQRVODYHQVNR�SLWDQMH� V
SRVWRMHßLP� SUDYQLP� RVQRYDPD� L� RGQRVLPD� PRßL�� QH
PRÌH�YLÊH�XRSßH�ULMHÊLWL�QD�]DNRQLW�QDáLQ���2,3��

8QDWRá�WRM�SRUDÌDYDMXßRM�NRQVWDWDFLML��3LODU�MH�QXGLR
UMHÊHQMH���,SDN��MXÌQRVODYHQVNR�VH�SLWDQMH�PRUD�ULMHÊLWL��-D
]DVWXSDP� VWDMDOLÊWH� GD� 0RQDUKLMH� QH� VPLMH�� L]� YDÌQLK
SUDNWLáQLK� UD]ORJD��GRßL� ]D�]HOHQL� VWRO�� D�GD�QHPD� ULMH�
ÊHQR� MXÌQRVODYHQVNR�SLWDQMH�� ,ßL� ßX� WDNR�GDOHNR�� SD� ßX
XVWYUGLWL�� DNR�$XVWUR�8JDUVND� QH�PRÌH� ULMHÊLWL� MXÌQRVOD�

YHQVNR�SLWDQMH��NRMH� MH�VDGD�QMH]LQR�QDMYDÌQLMH�ÌLYRWQR
SLWDQMH�� RQD� MH� L]JXELOD� UD]ORJ� VYRJ� SRVWRMDQMD�� 2UJD�
QL]DP�NRML� QH�PRÌH� ULMHÊLWL� VYRMH� ÌLYRWQR� SLWDQMH�PRUD
SURSDVWL�� 7R� MH� ]DNRQ� SULURGH�� $NR�0RQDUKLMD� GRâH� ]D
SUHJRYDUDáNL� VWRO�EH]� MHGQRJ� UD]XPQRJ� UMHÊHQMD� MXÌQR�
VODYHQVNRJ� SLWDQMD�� QD� QMX� ßH� VH� QHRWNORQMLYR� L� DXWR�
PDWVNL� SULPLMHQLWL� QDSULMHG� VSRPHQXWL� SULURGQL� ]DNRQ�
'DNOH��ÊWR�WUHED�XáLQLWL"�-XÌQRVODYHQVNR�VH�SLWDQMH�PRUD
ULMHÊLWL��0RQDUKLMD�PRUD�GRßL�QD�PLURYQX�NRQIHUHQFLMX�V
JRWRYLP�SODQRP�� 6� SURYRâHQMHP�SODQD�PRUD� VH� SRáHWL
VDGD��GD�VH�RQ�QD�NRQIHUHQFLML�PRÌH�RNRQáDWL��5MHÊHQMH
VH�PRÌH�SURYHVWL� VDPR�XQXWDU�RSßH� UHNRQVWUXNFLMH�0R�
QDUKLMH��1RYD�L]JUDGQMD�0RQDUKLMH�PRÌH�ELWL�VDPR�WDGD
XVSMHÊQD� L� VYUKRYLWD��DNR�RQD�X]LPD�X�RE]LU�QDUDY�0R�
QDUKLMH��0RQDUKLMD�MH�SUHPD�VYRP�SRYLMHVQRP�QDVWDQNX
MHGDQ� NRQJORPHUDW�� MHGQR� SULEMHÌLÊWH� RVWDWDND� UD]QLK
GUÌDYD� L� QDURGD�� NRML� VX� ]ERJ� ÌHVWRNLK� XGDUDFD� YDORYD
SRYLMHVWL�� RYGMH� X� SUROD]X� L]PHâX� ,VWRND� L� =DSDGD�� GR�
ÌLYMHOL�EURGRORP��D�]DNORQ�VX�QDÊOL�X�RNYLUX�0RQDUKLMH�
0RQDUKLMD� PRÌH� LVSXQLWL� VYRMX� ÌLYRWQX� ]DGDßX� VDPR
RQGD�� DNR� ]D� VYH� WH� RVWDWNH� GUÌDYD� L� QDURGD�� NRML� MRÊ
LPDMX� ÌLYRWQX� VQDJX�� L� QDGDOMH� RVWDQH� VLJXUQR�XWRáLÊWH�
1DÌDORVW�� ]DVWDUMHOD�0RQDUKLMD� MH� SURSXVWLOD� LVSXQLWL� WX
]DGDßX� L� VWRJD� PRUD�� X� VYRP� GDQDÊQMHP� REOLNX�
GRÌLYMHWL�VORP��[���]�1HPRMPR�VH�REPDQMLYDWL��0RQDUKLMD
MH�X� VYRP�VWDURP�REOLNX���PUWYD��[���]�9MHUXMHP� [���]�GD
VH� QRYD� L]JUDGQMD� [0RQDUKLMH]� PRÌH� SURYHVWL� VDPR� QD
IHGHUDOLVWLáNRP�WHPHOMX��3RVWRMHßD�0RQDUKLMD�PRÌH�VDGD
ELWL� VDPR� IHGHUDWLYQD� GUÌDYD� VDVWDYOMHQD� RG� YLÊH� PDOLK
QDFLRQDOQLK�GUÌDYD��8�RNYLU�WH�IHGHUDWLYQH�GUÌDYH�XOD]L�L
MHGQD�MXÌQRVODYHQVND�IHGHUDOQD�GUÌDYD��6DGD�VH�SRVWDY�
OMD� SLWDQMH� �� NDNR"� 3RVWRMH� GYLMH� PRJXßQRVWL�� ��� RG
MXÌQRVODYHQVNLK�VH�]HPDOMD�PRJX�VWYRULWL�GYLMH�PDOH�IH�
GHUDOQH� GUÌDYH� �� +UYDWVND� L� 6ORYHQLMD�� ��� RG� VYLK� VH
MXÌQRVODYHQVNLK�]HPDOMD�0RQDUKLMH�PRÌH�VWYRULWL� MHGLQ�
VWYHQD� MXÌQRVODYHQVND� GUÌDYD� [
6�GVODYLHQ
]�� 2VREQR
GUÌLP� GD� MH� GDQDV� RYR� GUXJR� UMHÊHQMH� DNWXDOQR�� MHU
PLVOLP�GD�SUYD�GUÌDYD�[+UYDWVND]�QH�EL�ELOD�SULKYDßHQD
QLWL� RG� $QWDQWH� QLWL� RG� QDURGD� QD� MXJX� [0RQDUKLMH]��
3LODU�MH�VYRMH�SUHGDYDQMH�]DYUÊLR�VOMHGHßLP�ULMHáLPD���6YL
QDURGL� WUHEDMX�0RQDUKLMX�QD� VYRMLP�GDQDÊQMLP�SRGUXá�
MLPD�� D� DNR� EL� WUHQXWQR� QD� QMX� ]DERUDYLOL�� WDGD� ßH� MH
XVNRUR�QDXáLWL�FLMHQLWL�X�RSRURM�ÊNROL�ÌLYRWD��3RVWDYOMHQL
VX�QDLPH� WHPHOML� ]D� [JHVOR]� $XVWULD� HULW� LQ� RUEH� XOWLPD�
�2,3��

1R��GDOMQML�WLMHN�GRJDâDMD�QLMH�LÊDR�X�SULORJ�3LODURYLP
UD]PLÊOMDQMLPD� R� SUHXVWURMX� 0RQDUKLMH� L� QMH]LQRP� RS�
VWDQNX�QD� SROLWLáNRP�]HPOMRYLGX� (XURSH��1DNRQ� ÊWR� MH
��� SURVLQFD� ������ GRÊOR� GR� XMHGLQMHQMD� NUDWNRWUDMQH
'UÌDYH�6ORYHQDFD��+UYDWD�L�6UED��QDVWDOH�X�áDVX�UDVSDGD
$XVWUR�8JDUVNH� 0RQDUKLMH�� V� .UDOMHYLQDPD� 6UELMRP� L
&UQRP� *RURP�� MXJRVODYHQVND� SROLWáND� RULMHQWDFLMD� ND�
WROLáNLK�VHQLRUD�MH�GRÌLYMHOD�VYRM�WULMXPI�

�9UKRYQL� FLOM�� NRML� MH� WDGD� VWDMDR� SUHG� 6HQLRUDWRP�
5RJXOMD� MH� LVND]DR� QD� VOMHGHßL� QDáLQ�� �8� QDÊH� MH� UXNH
SRVWDYLR� *RVSRG� EXGXßQRVW� MXÌQLK� 6ODYHQD�� QDPD� MH
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GDR��GD�SUHX]PHPR�SURYLGHQFLMDOQX�]DGDßX�KUYDWVNRJ�
VUSVNRJ� L� VORYHQVNRJ� QDURGD�� JODYQL� X]URN� SRVWRMDQMD
QDÊH� GUÌDYH�� .DWROLáNL� SRNUHW� QRVL� SUYL� QDMVQDÌQLMH
PLVDR� VWYDUDQMD� MHGQH� MHGLQVWYHQH� VODYHQVNH� NXOWXUH� QD
-XJX�� PLVDR� XMHGLQMHQMD� &UNDYD�� 5D]JRYRUL� V� .UHNRP
QLMHVX�QLÊWD� GUXJR�QHJR�XYRG�X� UDG� ]D� WDM� YUKRYQL� FLOM�
0DKQLßHY� WUXG� VDPR� MH� RVQRY� ]D� RYX� QDMYHßX� RG� VYLK
LGHMD�� [���]� 8MHGLQLW� ßHPR� VH� X� MHGQX� YHOLNX� .ULVWRYX
IDODQJX�� VWYRULW� ßHPR� MHGLQVWYHQX� VODYHQVNX� NUÊßDQVNX
NXOWXUX� L� ELWL� áODQRYL� LVWH� &UNYH�� [���]� 2QGD� ßH� LVWRP� L

6UELQ� L�+UYDW� L�6ORYHQDF�ELWL�áODQ� MHGQH� MHGLQVWYHQH�QD�
FLMH�� RQGD� ßH� -XJRVODYLMD� ELWL� VORERGQRP� GRPRYLQRP
QRYRJD�MXÌQRVODYHQVNRJD�QDURGD���69��������

2SßL�RSWLPL]DP�NRML� MH� ]DKYDWLR� VHQLRUH� X� SRJOHGX
L]JOHGQH�EXGXßQRVWL�NDWROLáDQVWYD�X�QRYRVWYRUHQRM�MXJR�
VODYHQVNRM�GUÌDYQRM�]DMHGQLFL�WUHED�SURPDWUDWL�L�X�VYMHWOX
RSDVQH�VDPRREPDQH�GD�ßH�GRßL�GR�SUHYDJH�NDWROLáNRJ
HOHPHQWD� QDG� SUDYRVODYQLP� L� PXVOLPDQVNLP�� RGQRVQR
GD�ßH�NDWROLáNL�+UYDWL�L�6ORYHQFL���YRGLWL�GUÌDYX�
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&URDWLDQ�,QVWLWXWH�RI�+LVWRULFDO�5HVHDUFK��+5�������=DJUHE��2SDWLáND���

H�PDLO��]ODWNR�PDWLMHYLF�#]J�KLQHW�KU

6800$5<

,Q�������D�\HDU�EHIRUH� WKH�HQG�RI�:RUOG�:DU� ,�� WKH�<XJRVODY�&OXE� LQ� WKH�9LHQQD�(PSHURUV�&RXQFLO� LVVXHG�VR�
FDOOHG�0D\�'HFODUDWLRQ�WKDW�GHPDQGHG��RQ�WKH�EDVLV�RI�WKH��&URDWLDQ�QDWLRQDO�ODZ��DQG�WKH�SULQFLSOH�RI�WKH��QDWLRQDO
VHOI�GHWHUPLQDWLRQ���IRXQGLQJ�RI�D��6RXWK�6ODY�VWDWH�XQLW��XQGHU�WKH�UXOH�RI�WKH�+DEVEXUJ�/RWKULQJHQ�KRXVH��,Q�3\WKLD
V
PDQQHU� SUHVHQWHG� WH[W� RI� WKH� 'HFODUDWLRQ� HQDEOHG� YDULRXV� SROLWLFDO� SDUWLHV� DQG� JURXSV� D� FRQFUHWH� SROLWLFDO
HQJDJHPHQW�LQ�WKH�FUHDWLRQ�RI�D�FRPPRQ�VWDWH�RI�DOO�6ORYHQHV��6HUEV�DQG�&URDWV��DOWKRXJK�RXWVLGH�WKH�ERXQGDULHV�RI
WKH� $XVWUR�+XQJDULDQ� 0RQDUFK\�� ,Q� &URDWLD� DQG� %RVQLD�+HU]HJRYLQD�� WKH� PRVW� DUGHQW� DGYRFDWHV� RI� WKH� 0D\
'HFODUDWLRQ�SROLWLFDO�SURJUDPPH�ZHUH�WKH�PHPEHUV�RI�WKH�&URDWLDQ�&DWKROLF�6HQLRUDWH��DQ�HOLWH�RUJDQLVDWLRQ�RI�WKH
&URDWLDQ�&DWKROLF�0RYHPHQW�� ,Q� WKH�HIIRUWV� WR�DWWDLQ� WKHLU�SROLWLFDO�JRDOV�� WKH�&URDWLDQ�VHQLRUV�ZRUNHG�YHU\�FORVHO\
ZLWK� 'U�� $QWRQ� .RURÈHF� DQG� 'U�� -DQH]� (�� .UHN�� WKH� &DWKROLF� SULHVWV� DQG� HPLQHQW� UHSUHVHQWDWLYHV� RI� WKH� 6ORYHQH
3HRSOH
V�3DUW\�

7KH�FXOPLQDWLRQ�RI�WKH�0D\�'HFODUDWLRQ�FDPH�DW�WKH�WLPH�ZKHQ�'U��$QWXQ�0DKQLÝ��WKH�%LVKRS�RI�.UN��SXEOLFO\
VLGHG�ZLWK�WKH�'HFODUDWLRQ
V�SROLF\��:KLOH�GHIHQGLQJ�WKH�'HFODUDWLRQ�RQ�WKH�EDVLV�RI�WKH�XVXDO�DV�ZHOO�DV�SHUPLVVLEOH
SROLWLFDO�DUJXPHQWDWLRQV�KH�PL[HG�XS��KRZHYHU��UHOLJLRQ�DQG�SROLWLFV��GXH�WR�ZKLFK�KH�FRXOG�EH�DFFXVH�HTXDOO\�RI
SURVHO\WLVP�DQG�RI�WKH�DEXVH�RI�&DWKROLFLVP�IRU�WKH�SROLWLFDO�SXUSRVHV��FOHULFDOLVP���:HOO��LI�WKHUH�ZDV�DQ\�FOHULFDOLVP
LQ�&URDWLD�DW� WKDW� WLPH��LW�FRXOG�RQO\�EH�ZLWKLQ�WKH�IXQFWLRQ�RI� IRXQGLQJ�WKH�<XJRVODY�6WDWH� �.LQJGRP�RI� WKH�6HUEV�
&URDWV��DQG�6ORYHQHV��

7KH�VWURQJHVW�RSSRVLWLRQ�WR�7KH�0D\�'HFODUDWLRQ�ZDV�PRVW�DUGHQWO\�RSSRVHG�E\� WKH�FLUFOH�RI� WKH��)UDQFLVFDQ��
3DUW\�RI� WKH�5LJKWV�RULHQWDWHG�SROLWLFLDQV�JDWKHULQJ�DURXQG�'U�� -RVLS�6WDGOHU�� WKH�$UFKELVKRS�RI�6DUDMHYR��7KH�PRVW
SURPLQHQW�DPRQJ�WKHP�ZDV�'U��,YR�3LODU��D�EDUULVWHU��ZKR�VWURYH�IRU�D�UHIRUPDWLRQ�RI�WKH�0RQDUFK\��ILUVW�RI�DOO�RQ�WKH
EDVLV�RI�D��FRQFHDOHG��WULDOLVP�DQG�HYHQWXDOO\��LQ�WKH�ODVW�GD\V�RI�ZDU��IRU�LWV�IHGHUDOLVDWLRQ��2QH�RI�WKH�IHGHUDO�XQLWV
ZDV� WR� EH� D� �XQLWHG� VWDWH� RI� 6RXWKHUQ� 6ODYV��� ZKLFK� ZRXOG� HQFORVH� DOO� SDUWV� RI� WKH� 0RQDUFK\� LQKDELWHG� E\� WKH
6ORYHQHV��&URDWV�DQG�6HUEV��8SRQ�WKH�IDOO�RI�WKH�$XVWUR�+XQJDULDQ�0RQDUFK\�DQG�WKH�IRXQGLQJ�RI�WKH�.LQJGRP�RI�WKH
6HUEV��&URDWV�DQG�6ORYHQHV�� WKH��<XJRVODY�SROLWLFV��SUDFWLVHG�E\�VRPH�&URDWLDQ�DQG�6ORYHQH�SROLWLFLDQV� UHDFKHG� LWV
SHDN��7KH�RSWLPLVP�LQ�YLHZ�RI�WKH�&DWKROLFLVP
V�IXWXUH�LQ�WKH�QHZO\�IRUPHG�VWDWH�VKRXOG�EH�ORRNHG�DW�LQ�WKH�OLJKW�RI�D
GDQJHURXV�VHOI�LOOXVLRQ�WKDW�WKH�&DWKROLF�HOHPHQW�ZDV�WR�SUHYDLO�RYHU�WKH�2UWKRGR[�DQG�0RVOHP�RQHV�

.H\�ZRUGV��+DEVEXUJ�0RQDUFK\��&URDWLD��6HQLRUDWH���0D\�'HFODUDWLRQ�



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

=ODWNR�0$7,-(9,Þ��1(.,�$63(.7,�+59$76.2�6/29(16.,+�32/,7,à.,+�9(=$�2'��69,%$1-6.(�'(./$5$&,-(����������

28

,=925,�,�/,7(5$785$

1���������1RYLQH��=DJUHE�
13���������������1DURGQD�SROLWLND��=DJUHE�
16.��2,3� ��1DFLRQDOQD� L� VYHXáLOLÊQD�NQMLÌQLFD��=DJUHE�
2VWDYÊWLQD�,YH�3LODUD��5�������
69��������������6HQLMRUVNL�9MHVQLN��=DJUHE�

$QGULÜ�� -�� �������� 6MHßDQMH� QD� GUD� .UHND�� �.� GHVHWRM
JRGLÊQMLFL� VPUWL� QDMYHßHJ� VORYHQVNRJ� SXáDQLQD���� 8�
6HOMDáNL�.DOHQGDU�]D�JRG��������=DJUHE�
%DQDF�� ,�� ��������1DFLRQDOQR� SLWDQMH� X� -XJRVODYLML�� 3R�
ULMHNOR��SRYLMHVW��SROLWLND��=DJUHE��*OREXV�
%HQNRYLÜ�� $�� ��������0RMD� VMHßDQMD� RG� JRG�� ������ GR
JRGLQH� ������ 8�� 0XÌLß�� ,��� 3DYHOLß� L� 6WHSLQDF�� 6SOLW�
/RJRV����������
�DNRYLÜ�� /�� �������� 3RORÌDM� %RVQH� L� +HUFHJRYLQH� X
DXVWURXJDUVNLP� NRQFHSFLMDPD� UMHÊHQMD� MXJRVODYHQVNRJ
SLWDQMD������������7X]OD��8QLYHU]DO�
*ULMDN�� =�� �������� 3ROLWLáND� GMHODWQRVW� YUKERVDQVNRJ
QDGELVNXSD� -RVLSD�6WDGOHUD��=DJUHE��+UYDWVNL� LQVWLWXW� ]D
SRYLMHVW���9UKERVDQVND�QDGELVNXSLMD���'RP�L�VYLMHW�
+RUYDW�� -�� �������� 3ROLWLáND� SRYLMHVW� +UYDWVNH�� ��� GLR�
=DJUHE��$XJXVW�&HVDUHF�
-DQNRYLÜ�� '�� �������� -XJRVORYHQVNR� SLWDQMH� L� .UIVND
GHNODUDFLMD������� JRGLQH��%HRJUDG�� 6DYUHPHQD� DGPLQL�
VWUDFLMD�
.DSLGÉLÜ�� +�� ��������$XVWUR�XJDUVND� SROLWLND� X� %RVQL� L
+HUFHJRYLQL� L� MXJRVORYHQVNR� SLWDQMH� ]D� YULMHPH� SUYRJ
VYMHWVNRJ� UDWD�� *RGLÊQMDN� ,VWRULMVNRJ� GUXÊWYD� %RVQH� L
+HUFHJRYLQH��6DUDMHYR�������
.ULÇWR�� -�� ��������3UHÊXßHQD�SRYLMHVW�� .DWROLáND� FUNYD� X
KUYDWVNRM�SROLWLFL�������������=DJUHE��+UYDWVND� VYHXáL�
OLÊQD�QDNODGD�
0DWLMHYLÜ�� =�� �������� 6ORP� SROLWLNH� NDWROLáNRJ� MXJRVOD�
YHQVWYD�� +UYDWVND� SXáND� VWUDQND� X� SROLWLáNRP� ÌLYRWX
.UDOMHYLQH� 6+6� ��������������� =DJUHE�� +UYDWVNL� LQVWLWXW
]D�SRYLMHVW���'RP�L�VYLMHW�

0DWLMHYLÜ��=�� �������� �,]MDYD��YUKERVDQVNRJ�QDGELVNXSD
GU�� -RVLSD� 6WDGOHUD� L]� VWXGHQRJD� ������ JRGLQH�� àDVRSLV
]D�VXYUHPHQX�SRYLMHVW����������=DJUHE��������
0DWLMHYLÜ�� =�� �������� +UYDWVNL� NDWROLáNL� VHQLRUDW� L� SR�
OLWLND� ��������������� &URDWLFD� FKULVWLDQD� SHULRGLFD�
���������EU������=DJUHE����������
0DWLMHYLÜ��=����������'UÌDYQR�SUDYQH�NRQFHSFLMH�GU��,YH
3LODUD�L�YUKERVDQVNRJ�QDGELVNXSD�GU��-RVLSD�6WDGOHUD��2G
3URPHPRULMH�GR�,]MDYH�NOHULNDOQH�JUXSH�ERVDQVNR�KHUFH�
JRYDáNLK� NDWROLND� �NRORYR]�SURVLQDF� ������ JRGLQH��� 8�
3ULQRVL� ]D� SURXáDYDQMH� ÌLYRWD� L� GMHOD� GUD� ,YH� 3LODUD�
*RGLÊQMDN�3LODU����������=DJUHE����������
3DYHOLÜ�� $�� �������� 6WYDUDQMH� 1DURGQRJ� YLMHßD� X� =D�
JUHEX��1D�REOMHWQLFX�SUHGDMH�$GUHVH���;,,�������=DJUHE�
3OHWHUVNL�� -�� �������� 3UYR� RSUHGHOMHQMH� 6ORYHQDFD� ]D
-XJRVODYLMX��%HRJUDG��1ROLW�
5DGLÜ�� ,�� �������� 'RNWRU� $QWXQ� 0DKQLß� ELVNXS� NUáNL�
6ODYRQVND�3RÌHJD��'REUD�ÊWDPSD�
6}GODQG��/��9��[3LODU��,�]���������-XÌQRVODYHQVNR�SLWDQMH�
3ULND]� FMHORNXSQRJ� SLWDQMD�� 9DUDÌGLQ�� +UYDWVND� GHPR�
NUDWVND�VWUDQND�SRGUXÌQLFD�
ÆHSLÜ�� '�� �������� ,WDOLMD�� 6DYH]QLFL� L� MXJRVODYHQVNR
SLWDQMH������������=DJUHE��ÉNROVND�NQMLJD�
ÆLÇLÜ��)����������'RNXPHQWL�R�SRVWDQNX�.UDOMHYLQH�6UED�
+UYDWD� L� 6ORYHQDFD� ������������ =DJUHE�� 0DWLFD� KUYDW�
VND�
9LWH]LÜ��,�� ��������0DKQLß� L�QMHJRYR�GMHOR��8��+UYDWVND
UHYLMD�� -XELODUQL� ]ERUQLN������������0�QFKHQ���%DUFH�
ORQD����������
=HÞHYLÜ�� 0�� �������� 6ORYHQVND� OMXGVND� VWUDQND� L� MXJR�
VORYHQVNR� XMHGLQMHQMH� ����������� 2G�0DMVNH� GHNODUD�
FLMH� GR� 9LGRYGDQVNRJ� XVWDYD�� %HRJUDG�� ,QVWLWXW� ]D� VD�
YUHPHQX�LVWRULMX���1,3�([SRUW�3UHVV�
ÈLYRMLQRYLÜ��'��� /XÞLÜ��'��9�� �������� 9DUYDUVWYR� X� LPH
+ULVWRYR�� 3ULOR]L� ]D� 0DJQXP� FULPHQ�� %HRJUDG�� 1RYD
NQMLJD�


