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'RQ�,YR�3URGDQ��LVWDNQXWL�KUYDWVNL�SXEOLFLVW��SROLWLáDU
L� ]DVWXSQLN� X� 'DOPDWLQVNRP� VDERUX� L� &DUHYLQVNRP
YLMHßX�� URâHQ� MH� X� -DQMLQL� QD� SROXRWRNX� 3HOMHÊFX� ���
SURVLQFD��������D�XPUR�X�=DGUX����RÌXMND�������JRGLQH�
3URGDQRYL� VX� VH� �EUDßD� $QWH� L� 0DWH�� GRVHOLOL� X� VHOR
-DQMLQX�QD�SROXRWRN�3HOMHÊDF�L]�=DJYR]GD�NRG�,PRWVNRJ
NUDMHP� WULGHVHWLK� L� QD� SRáHWNX� áHWUGHVHWLK� JRGLQD� ���
VWROMHßD� L� RURGLOL� VH� VD� VWDURP� SHOMHÊNRP� RELWHOML� .DOD�
IDWRYLßD�� 3XáNX� ÊNROX� SRKDâDR� MH� L� ]DYUÊLR� PODGL� ,YR
3URGDQ� X� -DQMLQL�� JLPQD]LMX� X� 'XEURYQLNX�� D� VWXGLM
ERJRVORYLMH�X�=DGUX��ÉNRORYDR�VH��PLVDRQR�VD]ULMHYDR� L
SROLWLáNL� UD]YLMDR� SRG� LGHMQLP� XWMHFDMHP� .DWROLáNH
FUNYH�� RVRELWR� GRQ�0LKRYLOD� 3DYOLQRYLßD� L� QMHJRYH� QD�
FLRQDOQRLQWHJUDFLMVNH�LGHRORJLMH�V�MHGQH�VWUDQH��D�V�GUXJH
QDOD]LR�VH�SRG�VQDÌQLP�LGHMQLP�XWMHFDMHP�EDQRYLQVNRJ
SUDYDÊWYD�� SRVHELFH� $QWH� 6WUDáHYLßD� L� (XJHQD� .YDWHU�
QLND��áLMH�MH�LGHMH�RGXÊHYOMHQR�SULKYDßDR�L�ÊLULR�SR�'DO�
PDFLML� VHGDPGHVHWLK� L� RVDPGHVHWLK� JRGLQD� ���� VWROMHßD
�'LNOLß������D��'LNOLß�� ������9HNDULß�� ������ ����9HND�
ULß�����������������

-RÊ�NDR�VWXGHQW�ERJRVORYLMH��VNORQ�SUDYDÊNRM�SROLWLFL�L
QRYLQDUVWYX��XUHâLYDR�MH�X�=DGUX�������������VWXGHQWVNR
YMHUVNR�NQMLÌHYQR� JODVLOR� +DUPRQLD�� ÊWR� VH� SRVOLMH� X

6O�������)LJ�����'RQ�,YR�3URGDQ������������

QMHJRYX� QRYLQDUVNRP� L� SXEOLFLVWLáNRP� UDGX� SRND]DOR
YHRPD�GUDJRFMHQLP�LVNXVWYRP��1DNRQ�]DYUÊHQRJ�VWXGLMD
3URGDQ� VH� ]DUHâXMH� ]D� VYHßHQLND�� =DUHGLR� JD� MH� ��
VWXGHQRJD� ������ JRGLQH� GXEURYDáNL� ELVNXS�PVJU�� ,YDQ
=DIURQ��QDNRQ�áHJD�MH�SUYX�PLVX�RGUÌDR�X�VYRP�URGQRP
PMHVW�-DQMLQL�QD�SROXRWRNX�3HOMHÊFX��3RVOLMH�]DUHâHQMD�QH
RVWDMH�QD� VOXÌEL� NDR� VYHßHQLN�X�'XEURYDáNRM� ELVNXSLML�
QHJR� SR� QDORJX� ]DGDUVNRJ� QDGELVNXSD� PVJU�� 3LHWUD
'RLPD� 0DXSDVD� NUDWNR� UDGL� NDR� SURIHVRU� KUYDWVNRJ
MH]LND� X� =PDMHYLßHYX� VMHPHQLÊWX� X� =DGUX�� D� ]DWLP� VH
SRVYHßXMH� QRYLQDUVWYX� L� SROLWLFL�� ÊWR� MH� ELOD� QMHJRYD
ÌLYRWQD�ÌHOMD��6YRMLP�XSRUQLP�L�PDUOMLYLP�GRPROMXEQLP
UDGRP�GRQ�,YR�3URGDQ�L�X�QRYLQDUVWYX�L�X�SROLWLFL�SRVWLÌH
YHOLN�XVSMHK��8�=DGUX�RVQLYD�������VYRMX� WLVNDUX��.DWR�
OLßND�KUYDWVND� WLVNDUQD���XUHâXMH� L� WLVND�EURMQD�KUYDWVNR�
SUDYDÊND�� YMHUVND� L� GUJD� JODVLOD� �.DWROLßND� 'DOPDFLMD�
+UYDWVND�NUXQD��6WHNOLÈ��3UDYDÈ��+UYDWVND�L�GU����EURÊXUH�L
NQMLJH�� D� X� SROLWLFL� SULKYDßD� SUDYDÊWYR� L� ÊLUL� SUDYDÊNH
PLVOL�SRVYXGD�X�'DOPDFLML��8NUDWNR��3URGDQ�RUJDQL]LUD�L
YRGL�SUYX�GDOPDWLQVNX�SUDYDÊNX�VNXSLQX��RVQLYD�6WUDQNX
SUDYD� L�àLVWX� VWUDQNX�SUDYD�X�'DOPDFLML�� SRVWDMH�QMLKRY
LVWDNQXWL�YRâD��SUHGVMHGQLN�GDOPDWLQVNH�6WUDQNH�SUDYD� L
GXJRJRGLÊQML�]DVWXSQLN�X�'DOPDWLQVNRP�VDERUX�X�=DGUX
L�&DUHYLQVNRP�YLMHßX�X� %HáX�� D� MHGQR� YULMHPH� ELR� MH� L
GRSUHGVMHGQLN� 6YHSUDYDÊNH� RUJDQL]DFLMH� NRMD� VH� RGQR�
VLOD�QD�VYH�KUYDWVNH�]HPOMH� �2E���������������+6�������
������.D��������-'���������������*.��������������� -DV�
SULFD� 0DÊLQDF�� ������ ������� 'LNOLß� ����E�� 6'�� ��� ��
������'LNOLß��������1/���������������

*RWRYR�ÊHVW�SXQLK�GHVHWOMHßD�ÌLYLR�MH�L�GMHORYDR�GRQ
,YR�3URGDQ�X�=DGUX��JODYQRP�JUDGX�DXVWULMVNH�SRNUDMLQH
'DOPDFLMH�� UDGHßL� XSRUQR� X� KUYDWVNRP� QDFLRQDOQRSR�
OLWLáNRP� L� GUÌDYRWYRUQRP� GXKX�� ERUHßL� VH� VWDOQR� ]D
MHGLQVWYR�� RSVWRMQRVW� L� VORERGX� KUYDWVNRJ� QDURGD� L� GU�
ÌDYH�� SUNRVHßL� X� WRM� ERUEL� ]D� KUYDWVWYR� L� +UYDWVNX�� ]D
SRQDURâHQMH� L� SRKUYDßHQMH� =DGUD�� QHNRP� áXGHVQRP� L
QDGOMXGVNRP�VQDJRP�DXWRQRPDÊWYX�� QLMHPVWYX�� LUHGHQ�
WL]PX�� VUSVWYX� L� MXJRVODYHQVWYX�� D� SRQHNDG� L� GRPDßHP
QDURGQMDÊWYX��RGQRVQR�VXSURWVWDYOMDMXßL�VH�VYHPX�ÊWR�MH
X� WR� YULMHPH� ELOR� SURWXKUYDWVNR�� +UYOMXßL� VH� V� PRßQLP
QHSULMDWHOMLPD�KUYDWVWYD�X�'RPRYLQL�L�L]YDQ�QMH��RQ�VH�X
WRM� YHOLNRM� ERUEL� áHVWR� VXNREOMDYDR� QH� VDPR� VD� VYRMLP
SROLWLáNLP�SURWLYQLFLPD��QHJR�L�VD�VYMHWRYQLP�L�FUNYHQLP
YODVWLPD�NRMH�PX�QLVX�SUDÊWDOH��UHGRYLWR�L]YODáHßL�GHEOML
NUDM�� ,SDN��QDMWHÌH�RG� VYHJD�SRJRGLOD� JD� MH� YMHUVND�GLV�
FLSOLQVND�PMHUD��VXVSHQVLR�D�GLYLQLV���WR�MHVW�XGDOMHQMH�RG
ROWDUD�L�]DEUDQD�REDYOMDQMD�FUNYHQRJ�ERJRVOXÌMD� �PLVH��
ÊWR�PX�MH�ELOD�GYDSXW�L]UHáHQD�RG�]DGDUVNLK�QDGELVNXSD
3��'��0DXSDVD�������L�*UJXUD�5DMáHYLßD�������JRGLQH�
NRML�VH�QLNDNR�QLVX�VODJDOL�V�QMHJRYLP�SROLWLáNLP�UDGRP�L
ERUERP�]D�JODJROMLFX��$OL�SUHG�NUDM�WH�GLYRYVNH�ERUEH�]D
KUYDWVWYR�L�+UYDWVNX��NDGD�MH�=DGDU�V�GLMHORP�MDGUDQVNH
REDOH� L� RWRND� SRVOLMH� 3UYRJD� VYMHWVNRJ� UDWD� QD� WHPHOMX
/RQGRQVNRJ� �������� L� NDVQLMH� 5DSDOOVNRJ� �������� XJR�
YRUD�SULSDR�,WDOLML��]D�GRQ�,YX�3URGDQD�QDVWXSLOL�VX�WHÊNL
GDQL�� 8QDWRá� VYHPX� RQ� LSDN� QLMH� KWLR� QDSXVWLWL� VYRM
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6O�����6UHGLÉQML�GUËDYQL�3DUODPHQW�X�%HàX�
)LJ�����7KH�FHQWUDO�6WDWH�3DUOLDPHQW�LQ�9LHQQD�

YROMHQL� =DGDU�� NDR� ÊWR� VX� WR� XáLQLOL�PQRJL� KUYDWVNL� SR�
OLWLáDUL�L]�WRJ�*UDGD�L�GUXJLK�RNXSLUDQLK�NUDMHYD��QHJR� MH
SRG� FLMHQX� ÌLYRWD� QDVWDYLR� VYRMX� VWDUX� ERUEX� ]D�+UYDW�
VNX��SUNRVHßL�XSRUQR�QRYRSULVWLJOLP�RVYDMDáLPD��0HâX�
WLP��SRG�SULWLVNRP�QRYLK�YODVWL���D�SRVHELFH�SRG�QDVLOMHP
WDOLMDQVNLK� LUHGHQWLVWD� L� IDÊLVWD�� NRML� VX� JD� VWDOQR� X]QH�
PLUDYDOL��XJURÌDYDOL� L�RQHPRJXßDYDOL�X�UDGX���PRUDR� MH
SRSXVWLWL�L�VYRMX�SROLWLáNX�GMHODWQRVW��NRMD�MH�SUYHQVWYHQR
ELOD�QDPLMHQMHQD�+UYDWLPD�� ]DMHGQR� VD� VYRMRP�.DWROLß�
NRP� KUYDWVNRP� WLVNDUQRP�� SUHPMHVWLWL� X� 3UHNR� QD� RWRN
8JOMDQ�� 3UHNR� VH� WDGD� QDOD]LOR� X� VDVWDYX� SUYH� MXJRVOD�
YHQVNH�GUÌDYH�.UDOMHVWYD�6UED��+UYDWD�L�6ORYHQDFD�

3URGDQRYD�.DWROLßND�KUYDWVND�WLVNDUQD��L]X]HWQR�]QD�
áDMQD� ]D� UD]YRM� ]DGDUVNRJ� WLVNDUVWYD� L� KUYDWVNH� QDFLR�
QDOQH�VYLMHVWL�X�'DOPDFLML��UDGLOD�MH�X�=DGUX�RG�������GR
NRQFD�������JRGLQH��3RVOLMH�WRJD�MX�MH�GRQ�,YR�SRG�SUL�
WLVNRP� WDOLMDQVNLK� IDÊLVWLáNLK� YODVWL� PRUDR� SUHPMHVWLWL� X
3UHNR�QD�8JOMDQ�JGMH�MH�UDGLOD�GR�SRáHWND�������JRGLQH�
WLVNDMXßL� ]D� KUYDWVNL� SXN� LVWRLPHQR� JODVLOR�3UHNR�� =ERJ
VWDURVWL�� EROHVWL� L� L]QHPRJORVWL� 3URGDQ� MH� VYRMX� WLVNDUX
VUHGLQRP�������SURGDR�IUDWULPD�IUDQMHYFLPD�6DPRVWDQD
VY��3DYOD�QD�RWRáLßX�*DOHYFX��)UDWUL�JODJROMDÊL�VX�MH�SUH�
PMHVWLOL�QD�VYRM�RWRáLß�L�VPMHVWLOL�X�SRVHEQR�RSUHPOMHQX
NXßLFX� EOL]X� XOD]D� X� VDPRVWDQVNX� FUNYX�� JGMH� MH
XVSMHÊQR� UDGLOD� MRÊ� YLÊH� RG� GHVHW� JRGLQD�� 1DNRQ� SDGD
IDÊLVWLáNH� ,WDOLMH������� JRGLQH� YHßLP�GLMHORP� VX� MH� SUH�
X]HOL� L� SRVOLMH� 'UXJRJD� VYMHWVNRJ� UDWD� GRNUDMáLOL� 7LWRYL
SDUWL]DQL��$.63*��*DOLß���������������%DFDOMD��������

,DNR� MH� QHSRVUHGQR� SRVOLMH� 3UYRJD� VYMHWVNRJ� UDWD� L
WDOLMDQVNH�RNXSDFLMH�=DGUD�ÌLYLR�WHÊNR�3URGDQ�MH��RVWDYÊL
GRVOMHGDQ�L�YMHUDQ�VHEL�L�VYRMLP�PODGHQDáNLP�SUDYDÊNLP
LGHDOLPD� R� XMHGLQMHQRM� L� VDPRVWDOQRM� +UYDWVNRM�� RGELR
SRPRß�L�PRJXßX�PLURYLQX�QRYRVWYRUHQH� MXJRVODYHQVNH
GUÌDYH��L]UD]LYÊL�VDPR�ÌHOMX�GD�QDNRQ�VPUWL�EXGH�SRNR�
SDQ� X� KUYDWVNX� ]HPOMX�� ÊWR�PX� VH� QD� NUDMX� L� RVWYDULOR�
,]QHPRJDR� L� X� SRRGPDNOLP� JRGLQDPD� RQ� MH� VYH� YLÊH
SREROLMHYDR� L��QDNRQ� MHGQH�ÌHÊßH�XSDOH�SOXßD��XPUR� MH
���RÌXMND�������X�=DGUX�X�����JRGLQL�VWDURVWL��1DNRQ�YH�
OLáDQVWYHQRJ�VSURYRGD�X�=DGUX�L�3UHNX��NRMHJ�VX�GRQ�,YL
3URGDQX�SULUHGLOL�QMHJRYL�EURMQL�ÊWRYDWHOML��VYHßHQLFL��SR�
OLWLáNL�LVWRPLÊOMHQLFL��SULMDWHOML�L�GUXJL�KUYDWVNL�GRPROMXEL�
SRNRSDQ� MH� ���� RÌXMND� ������ JRGLQH� X� JUREOMX� 6DPR�
VWDQD�VY��3DYOD�QD�RWRáLßX�*DOHYFX��JGMH�L�GDQDV�SRáLYD
X�PLUX� �+6P��������������+6W���������������*.��������
������

'RQ� ,YR� 3URGDQ� VH� NDR� SROLWLáDU� YUOR� UDQR� RSUH�
GMHOMXMH�]D�SUDYDÊWYR��6WDUáHYLßD� L�6WUDQNX�SUDYD��2SUH�
GLMHOLYÊL�VH�]D�SUDYDÊWYR�NDR�QDMGUÌDYRWYRUQLMX�KUYDWVNX
LGHRORJLMX� L� SROLWLNX�� RQ� YHß� NUDMHP� VHGDPGHVHWLK� L� QD
SRáHWNX�RVDPGHVHWLK�JRGLQD�����VWROMHßD�SULKYDßD� L� ÊLUL
SUDYDÊNH� LGHMH� NRMH� VX� QH]DGUÌLYR� VWUXMLOH� L]� %DQVNH
+UYDWVNH��IRUPLUD�X�=DGUX�L�]DGDUVNLP�$UEDQDVLPD�SUYX
GDOPDWLQVNX� SUDYDÊNX� VNXSLQX�� SLÊH� L� REMDYOMXMH� QMHQ
SROLWLáNL� SURJUDP� L� SRNUHßH� SUYD� áLVWR� SUDYDÊND� JODVLOD
�6WHNOLÈ� L� 3UDYDÈ�� X� 'DOPDFLML� �'LNOLß�� ������� 6YRM� SR�
OLWLáNL�SURJUDP��WLVNDQ�X�=DGUX�QD�SRáHWNX�������JRGLQH
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SRG�QDVORYRP�1DÈ�SURJUDP��3URGDQ�GLMHOL�QD�GYD�ELWQD
GLMHOD��8�SUYRP�YMHUVNRP�L�QHSURPMHQOMLYRP�GLMHOX��SRG
QDVORYRP�%RJ�� RQ�JRYRUL�R�%RJX� L� ULPRNDWROLáNRM� YMHUL
NDR� QDMEROMRM� PRJXßRM� YMHUL� ]D� áRYMHND�� 8� GUXJRP�
SROLWLáNRP� L� SURPMHQOMLYRP� GLMHOX� SURJUDPD�� SRG� ND�
UDNWHULVWLáQLP� QDVORYRP�+UYDWVND�� 3URGDQ� UDVSUDYOMD� R
UMHÊDYDQMX�KUYDWVNRJD�QDFLRQDOQRJ�L�GUÌDYQRJ�SLWDQMD�QD
WHPHOMLPD� SULURGQRJ� L� SRYLMHVQRJ� KUYDWVNRJD� GUÌDYQRJ
SUDYD�� 5MHÊHQMH� WRJ� SUREOHPD� �� NRML� áLQL� RNRVQLFX�
WHPHOM�� ELW� L� VPLVDR� QMHJRYD� SURJUDPD� L� XNXSQRJ� SR�
OLWLáNRJ� GMHORYDQMD� �� 3URGDQ� YLGL� X� SRVWRMHßHP� GUÌDY�
QRP� RNYLUX� L� WULMDOLVWLáNRP� SUHXVWURMX� GYRMQH� $XVWUR�
8JDUVNH�0RQDUKLMH��=ERJ�WRJD�VH�RQ�]DODÌH�]D�XNLGDQMH
GXDOL]PD� L� XVSRVWDYOMDQMH� VORÌHQLMHJD� WULMDOLVWLáNRJ� VX�
VWDYD� YODGDYLQH�� X� NRMHP� EL� XMHGLQMHQD� +UYDWVND
�XNOMXáXMXßL� L� VORYHQVNH� ]HPOMH� NRMH� MH� SULÌHOMNLYDR�� DOL
QD� WRPH�QLMH� LQ]LVWLUDR��� SRUHG� YHß� SRVWRMHßH�$XVWULMH� L
8JDUVNH��SRVWDOD� WUHßD� GUÌDYQD� FMHOLQD� �3URGDQ�� ����D�
�����������E�������������F�����������

=D� UD]OLNX� RG� L]YRUQRJ� EDQRYLQVNRJ� SUDYDÊWYD
6WDUáHYLßHYD�WLSD�NRMH�QLNDNR�QLMH�SULKYDßDOR�WULMDOL]DP�
D�RVRELWR�QH�RQDM�NRML�VH�QDMDYOMLYDR�L]�%HáD��,YR�3URGDQ
MH� YHß� SRáHWNRP� RVDPGHVHWLK� JRGLQD� ���� VWROMHßD� ELR
YROMDQ� SULKYDWLWL� WULMDOL]DP�� RNYLU� 0RQDUKLMH� L� GLQDVWLMX
+DEVEXUJRYDFD��DOL�SRG�XYMHWRP�GD�XQXWDU�WRJ�GUÌDYQRJ
RNYLUD� GRâH� GR� UMHÊHQMD� KUYDWVNRJ� SLWDQMD�� 'DNOH�
3URGDQ� MH� X� VNODGX� VD� VYRMLP� WHPHOMQLP� SURJUDPVNLP
SROLWLáNLP� VWDMDOLÊWLPD� XYMHWQR� SULKYDßDR� RNYLU� 0RQDU�
KLMH� L� WULMDOL]DP�NDR�PRJXßH� UMHÊHQMH�KUYDWVNRJD�QDFLR�
QDOQRJ� L� GUÌDYQRJ� SLWDQMD�� DOL� MH� LVWRYUHPHQR� SULÌHOM�
NLYDR�L�VDPRVWDOQR�UMHÊHQMH�L]YDQ�WRJ�RNYLUD��6WRJD�VH�ELW
QMHJRYD� SROLWLáNRJ� SURJUDPD� L]� ������ PRÌH� QDMNUDßH
VYHVWL� QD�� %RJD� L� ULPRNDWROLáNX� YMHUX�� KUYDWVWYR� L
+UYDWVNX��SULURGQR� L�KUYDWVNR�SRYLMHVQR�GUÌDYQR�SUDYR�
NDWROLFL]DP� L� GLQDVWLáQRVW�� WH� RWYRUHQL� SURWXGXDOL]DP� L
GUÌDYQL� WULMDOL]DP� X� RNYLUX�� D� QDVOXßLYDOD� VH� L� SUL�
ÌHOMNLYDOD� L� SXQD� VDPRVWDOQRVW� L� QHRYLVQRVW� +UYDWVNH
L]YDQ�WRJD�GUÌDYQRJ�RNYLUD��áHPX�MH�3URGDQ�NDR�JRUOMLYL
+UYDW�L�SUDYL�VWDUáHYLßDQDF�VWYDUQR�WHÌLR��$OL��EH]�RE]LUD
NDNR� MH� ]DPLÊOMDR� KUYDWVNX� GUÌDYQX� VDPRVWDOQRVW�� SR�
WUHEQR� MH� SRVHELFH� QDJODVLWL� GD� GRQ� ,YR� 3URGDQ� WX
VDPRVWDOQRVW� QL� X� SURJUDPX� D� QL� X� NDVQLMLP� VSLVLPD
QLNDGD� QLMH� ]DPLÊOMDR� X� QHNDNYRM� ÊLURM� MXJRVODYHQVNRM
GUÌDYQRM�]DMHGQLFL�QD�%DONDQX��D�SRQDMPDQMH�VD�6UELPD
L� 6UELMRP�� ÊWR� MH� YLÊH� ELOD� RGOLND� VWDUH� QDURGQMDáNH
LGHRORJLMH� L� SROLWLNH��1MHJD� MH� NDR� SUDYDÊNRJ� SROLWLáDUD
SRJODYLWR� LQWHUHVLUDOR�XMHGLQMHQR�KUYDWVWYR� L� VDPRVWDOQD
+UYDWVND�� DNR� PRUD� XYMHWQR� X� SRVWRMHßHP� GUÌDYQRP
RNYLUX� WULMDOLVWLáNL� SUHXVWURMHQH� $XVWUR�8JDUVNH� 0RQDU�
KLMH�� D� DNR�QH�� RQGD� L]YDQ� WRJ� GUÌDYQRJ�RNYLUD�� DOL� MH�
GLQR� NDR� XMHGLQMHQD�� VORERGQD�� VXYHUHQD� L� SRWSXQR
VDPRVWDOQD�KUYDWVND�GUÌDYD��3URGDQ������D��������

6UHGLQRP� ������ 3URGDQ� ]DMHGQR� V� -XUMRP� %LDQNL�
QLMHP�� )UDQRP� 6XSLORP�� $QWRP� 7UXPELßHP� L� -RVLSRP
.DÌLPLURP� /MXELßHP� QD� 2VQLYDáNRM� NRQIHUHQFLML� X
=DGUX� XMHGLQMXMH� WUL� GDOPDWLQVNH� SUDYDÊNH� VNXSLQH� L

RVQLYD� MHGLQVWYHQX� 6WUDQNX� SUDYD� X� 'DOPDFLML�� 7D
VWUDQND� GMHORYDOD� MH� SRG� 7UXPELßHYLP� L� %LDQNLQLMHYLP
YRGVWYRP�GR�����WUDYQMD�������JRGLQH��NDGD�VH�X�6SOLWX
XMHGLQMXMH� V�RVWDFLPD� VWDUH�1DURGQH�KUYDWVNH� VWUDQNH�X
QRYX� +UYDWVNX� VWUDQNX� �6.6�� $)$7�� 1/�� ������ 3/.'�
�������1H]DGRYROMDQ� UDGRP� WHN� RVQRYDQH� GDOPDWLQVNH
6WUDQNH� SUDYD�� D� RVRELWR� QH]DGRYROMDQ� QMH]LQLP� RG�
QRVRP� SUHPD� UDVFMHSX� X� EDQRYLQVNRM� 6WUDQFL� SUDYD
��������L�VYRMLP�VWDWXVRP�X�QRYRIRUPLUDQRM�VWUDQFL��GRQ
,YR�3URGDQ��VOLMHGHßL�SULYUHPHQR�-RVLSD�)UDQND�L�QMHJRYX
àLVWX� VWUDQNX� SUDYD� X� %DQRYLQL� X� NRMRM� VH� SUHG� VPUW
QDÊDR� L� EROHVQL� $QWH� 6WDUáHYLß�� L]D]LYD� UDVFMHS� PHâX
GDOPDWLQVNLP� SUDYDÊLPD� L� JRGLQH� ������ RVQLYD� àLVWX
VWUDQNX� SUDYD� X� 'DOPDFLML�� 7D� VWUDQND� VDPRVWDOQR� GMH�
OXMH� RG� ������ GR� VUHGLQH� ������ JRGLQH�� NDGD� VH� X
'XEURYQLNX� XMHGLQMXMH� V� SUHRVWDOLP� GDOPDWLQVNLP� SUD�
YDÊNLP� VNXSLQDPD� X� MHGLQVWYHQX� 6WUDQNX� SUDYD� X� 'DO�
PDFLML� SRG� 3URGDQRYLP� YRGVWYRP�� NRML� WDGD� SRVWDMH� L
VYH�GR�NUDMD�������RVWDMH�QMH]LQ�SUHGVMHGQLN��.6�������
'.à63��������,663��������'LNOLß��������

7LMHNRP� UDGD�àLVWH� VWUDQNH� SUDYD�� D� RVRELWR� SRWNUDM
���� L�QD�SRáHWNL����� VWROMHßD��3URGDQ�VH�SRVHELFH�ERULR
]D� RáXYDQMH� L� REQRYX� JODJROMLFH� WH� SUDYD� FMHORNXSQRJ
KUYDWVNRJ� QDURGD�� D� QH� VDPR� SRMHGLQLK� ÌXSD� NDNR� MH
WDGD� ELOR� SUHGODJDQR� V� QDMYLÊHJ� PMHVWD� X� .DWROLáNRM
FUNYL�� QD� QMH]LQX�QHRJUDQLáHQX�XSRUDEX��.RQFHP�]DG�
QMHJ�GHVHWOMHßD�����VWROMHßD���QDNRQ�ÊWR�MH�DXVWULMVND�GL�
SORPDFLMD�L�VOXÌEHQD�SROLWLND��NRULVWHßL�VH�QHGRYROMQRP
EULJRP�L�SRSXVWOMLYRÊßX�9DWLNDQD��SRNXÊDOD�RQHPRJXßLWL
XSRUDEX� JODJROMLFH� X� FUNYHQRP� ERJRVOXÌMX�� YLGHßL� X
QMRM� VDVYLP�SRJUHÊQR�RSDVQL� UXVRILOVNL�XWMHFDM�XVPMHUHQ
SURWLY�RSVWDQND�0RQDUKLMH���X�QMH]LQX�REUDQX�LVWXSLR�MH
GRQ�,YR�3URGDQ�L�EURMQR�QLÌH�GDOPDWLQVNR�VYHßHQVWYR��8
WRM� LVFUSOMXMXßRM� ERUEL�� NRMD� VH� YRGLOD� L� SURWLY� %HáD� L
SURWLY� 5LPD�� RQ� MH� QHNROLNR� JRGLQD� SUHGYRGLR� QHSR�
SXVWOMLYL�GDOPDWLQVNL�KUYDWVNL�SXN�L�VYHßHQLNH�JODJROMDÊH�
SURWLYHßL�VH�L�]DGDUVNRP�QDGELVNXSX�*UJXUX�5DMáHYLßX�
NRML� MH� SRG� XWMHFDMHP�%HáD� SRNXÊDR� SRWSXQR� ]DEUDQLWL
XSRUDEX� JODJROMLFH� X� =DGDUVNRM� QDGELVNXSLML�� =DODÌXßL
VH�]D�JODJROMLFX�NDR�QDMYHßX�NXOWXUQX�L�GXKRYQX�EDÊWLQX
VYRJD� QDURGD�� X� áLMX� REUDQX� MH� QDSLVDR� YHOLNL� EURM
QRYLQVNLK� áODQDND� L� GYLMH� RSVHÌQH� NQMLJH� ]ERJ� áHJD� MH
QDMYLÊH�L�ELR�NDÌQMHQ��VXVSHQVLR�D�GLYLQLV���3URGDQ�MH�ELR
SRVYH�XYMHUHQ�GD�VH�ERUL�]D�KUYDWVNL�QDURG�L�GUÌDYX��]D
QMLKRYR� MHGLQVWYR�� VORERGX� RSVWRMQRVW� L� VDPRVWDOQRVW�� D
SURWLY�YMHNRYQLK�QHSULMDWHOMD�+UYDWD� L�+UYDWVNH��ÊWR� MH�X
ELWL�ELOR�WRáQR�L�ÊWR�VH�YHRPD�GREUR�XNODSDOR�X�QMHJRYX
ÊLUX� LGHRORÊNX� L� SROLWLáNX� NRQFHSFLMX� SUDYDÊNH� GUÌDYR�
WYRUQH�SROLWLNH��3URGDQ��������������

1D�L]ERULPD�]D�'DOPDWLQVNL�VDERU�������L�������JR�
GLQH�GRQ� ,YR�3URGDQ� MH�NDR�SUDYDÊNL�NDQGLGDW��SUYL�SXW
àLVWH� VWUDQNH� SUDYD� D� GUXJL� SXW� 6WUDQNH� SUDYD�� ELR� L]D�
EUDQ� ]D� ]DVWXSQLND� X� L]ERUQRP� NRWDUX� =DGDU�3DJ�5DE�
%LRJUDG��7DM� L]ERUQL�NRWDU�X� VMHYHUQRM�'DOPDFLML�SRVWDR
MH� L� MRÊ� GXJR� RVWDR� QMHJRYR� JODYQR� L]ERUQR� XSRULÊWH� X
NRMHP� MH� YLÊH� SXWD� ]DUHGRP� SREMHâLYDR� VYRMH� SURWX�
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NDQGLGDWH� L�ELR�ELUDQ�]D�]DVWXSQLND��6XGMHOXMXßL�X� UDGX
'DOPDWLQVNRJ� VDERUD� X� GYD� L]ERUQD� PDQGDWD� �������
������ ������������������ 3URGDQ� VH� LVWLFDR� X� REUDQL
KUYDWVNLK� QDFLRQDOQRSROLWLáNLK�� JRVSRGDUVNLK�� SURVYMHW�
QLK�� NXOWXUQLK� L� SRVHELFH� GUÌDYQLK� LQWHUHVD�� 0HâXWLP�
QMHJD� MH� NDR� SUDYDÊD� LSDN� QDMYLÊH� LQWHUHVLUDOD� GUÌDYR�
WYRUQD� SROLWLáND� SUREOHPDWLND�� RGQRVQR� ERUED� ]D� UMH�
ÊHQMH�KUYDWVNRJD�GUÌDYQRJ�SLWDQMD��NRMX�MH�XSRUQR�YRGLR
SURWLY� YODGDMXßHJD� ELURNUDWVNRJ� DXVWURXJDUVNRJ� UHÌLPD�
DOL�L�SURWLY�DXWRQRPDÊNLK�L�VUSVNLK�]DVWXSQLND�X�6DERUX�L
L]YDQ�QMHJD��3RWUHEQR�MH�QDJODVLWL�GD�X�WRM�ERUEL�QLNDGD
QLMH� ]DQHPDULYDR� QL� ERUEX� ]D� UMHÊDYDQMH� GUXJLK�PDQMH
YDÌQLK�ÌLYRWQLK�SLWDQMD� L� SUREOHPD��=DSUDYR�� 3URGDQRY
SROLWLáNL� LQWHUHV� X� 'DOPDWLQVNRP� VDERUX� NUHWDR� VH� RG
UMHÊDYDQMD� RQLK� QDMVORÌHQLMLK� L� QDMWHÌLK� GUÌDYQRSUDYQLK
SLWDQMD� �� YH]DQLK� LVNOMXáLYR�X]�RSVWDQDN�� VORERGX�� XMH�
GLQMHQMH�L�VDPRVWDOQRVW�KUYDWVNH�QDFLMH�L�GUÌDYH���SUHNR
PDQMH� VORÌHQLK��DOL� WDNRâHU�YDÌQLK��NDR�ÊWR� VX��REQRYD
YLQRJUDGDUVWYD�� SRPRUVWYD� L� EURGDUVWYD�� XNLGDQMH� NPHW�
VWYD�� EUÌL� UD]YRM� SROMRSULYUHGH�� LQGXVWULMH� L� SURPHWD�
YHßD� L]JUDGQMD� UDGQLáNLK� VWDQRYD�� UMHÊHQMH� MH]LáQRJ
SLWDQMD��L]ERUQD�UHIRUPD��WH�XYRâHQMH�RSßHJ��MHGQDNRJ�L
WDMQRJ� SUDYD� JODVD�� GR� RQLK� QDMVLWQLMLK� L� QDRNR� PDQMH
YDÌQLK��NRML�X�VYDNRGQHYQRM�ERUEL�]D�RSVWDQDN�SRQHNDG
]D� áRYMHND� ÌLYRW� ]QDáH�� NDR� ÊWR� VX� SULPMHULFH�� SLWND
YRGD��ÊNROD��FUNYD��DPEXODQWD��SRÊWD��FHVWD�LOL�SDN�XVSR�
VWDYD�EURGVNH�YH]H�V�NRSQRP�]D�QHNR�XGDOMHQLMH�RWRáQR
PMHVWR��'LNOLß��������

9Hß� QD� SRáHWNX� VYRJ� ]DVWXSQLáNRJ� UDGD�� SULJRGRP
SRODJDQMD�VYHáDQH�SULVHJH�QD�YMHUQRVW�DXVWULMVNRP�FDUX�L
SRÊWLYDQMH� GUÌDYQLK� ]DNRQD�� ,YR� 3URGDQ� ������ XVWDMH
SURWLY�WRJD�L�SUHGODÌH�GD�VH�KUYDWVNL�]DVWXSQLFL�]DNOLQMX
QD�YMHUQRVW�VDPR�KUYDWVNRPX�NUDOMX��%,�����������������
1DUDYQR�� WDM� SULMHGORJ� QLMH� ELR� XVYRMHQ� RG� YODGDMXßH
]DVWXSQLáNH�YHßLQH�NDR�ÊWR�QLMH�ELOD�XVYRMHQD�QL�SRPQR
VDVWDYOMHQD�$GUHVD�SUDYDÊNLK�]DVWSQLND��QDVORYOMHQD�FDUX
)UDQML� -RVLSX� ,�� ������ JRGLQH�� X� NRMRM� VX� ELOL� L]QHVHQL
JODYQL� SROLWLáNL� L� JRVSRGDUVNL� SUREOHPL�'DOPDFLMH�� DOL� L
SULMHGORJ� ]D� UMHÊHQMH� KUYDWVNRJD� GUÌDYQRJ� SLWDQMD� �%,�
��������������

.DGD� VH� QD� SRáHWNX� ���� VWROMHßD� X� 'DOPDWLQVNRP
VDERUX� MDYOMD� SROLWLND� QRYRJ� NXUVD�� NRMX� XJODYQRP
VWYDUDMX� L�YRGH�SUDYDÊNL�]DVWXSQLFL�� L�GRQ� ,YR�3URGDQ�X
SRáHWNX� SRGXSLUH� WX� SURWXDXVWULMVNX� KUYDWVNX� SROLWLNX�
7R�RVRELWR�GROD]L�GR�L]UDÌDMD�X�QMHJRYX�JRYRUX�NRMHJ�MH
RGUÌDR� X� 'DOPDWLQVNRP� VDERUX� ��� VWXGHQRJD� �����
JRGLQH� �3+.�� ������� 8� WRP� JRYRUX� RQ� VH�� X]� $QWX
7UXPELßD� L� -XUMD� %LDQNLQLMD�� SUHWYDUD� X� QDMRÊWULMHJ� NUL�
WLáDUD� DXVWULMVNH� SROLWLNH� L� XSUDYH� X� 'DOPDFLML�� 0HâX
RVWDOLP�� WUDÌL� KLWQR� UMHÊHQMH� KUYDWVNRJ� SLWDQMD� QD� WH�
PHOMLPD� SULURGQRJ� L� SRYLMHVQRJD� KUYDWVNRJ� GUÌDYQRJ
SUDYD��D�XYMHWQR�áDN�L�VPMHQX�YODGDMXßH�GLQDVWLMH�+DEV�
EXUJRYDFD��7R� MH�ELOD�QDMÌHÊßD�NULWLND� LNDG� L]UHáHQD�RG
VWUDQH� MHGQRJD� KUYDWVNRJ� ]DVWXSQLND� X� 'DOPDWLQVNRP
VDERUX� SURWLY� DXVWULMVNH� YODGDYLQH� X� WRM� SRNUDMLQL�� 'R�
GXÊH�� ELOR� MH� L� GUXJLK� YHRPD� RÊWULK� NULWLND� QD� UDáXQ

DXVWULMVNH�XSUDYH�X�'DOPDFLML��DOL�QLNDGD� L�QLWNR�X�'DO�
PDWLQVNRP�VDERUX�QLMH� LÊDR� WROLNR�RÊWUR� L� WROLNR� GDOHNR
GD�MH��DNR�KUYDWVNR�QDFLRQDOQR�L�GUÌDYQR�SLWDQMH�XVNRUR
QH�EXGH� ULMHÊHQR��RWYRUHQR�QDMDYLR�PRJXßQRVW�SURPMH�
QH�YODGDMXßH�GLQDVWLMH��2VLP�]DVWXSQLND�3URGDQD�� WR� VH
QLWNR�XVXGLR�XáLQLWL�QLMH��LDNR�MH�ELOR�MRÊ�GRVWD�RQLK�NRML
VX�PLVOLOL�LVWR�LOL�VOLáQR�NDR�RQ��%,�����������������

8� LVWR� YULMHPH� 3URGDQ� SRGXSLUH� QDURGQL� SRNUHW� X
%DQVNRM� +UYDWVNRM� ������������ JRGLQH�� XVWDMH� SURWLY
QDVLOMD� EDQD� �NUYQLND�� .iURO\D� .KXHQD� +pGHUYiU\D�
VXGMHOXMH�X�GDOPDWLQVNRP�]DVWXSVWYX�NRMH�ÌHOL�XSR]QDWL
FDUD� )UDQMX� -RVLSD� ,�� QD� QHSRGQRÊOMLYL� WHURU� 0DâDUD� X
+UYDWVNRM�L�V�WLP�X�VYH]L�SURVYMHGXMH�X�%HáX�SUHG�OLFHP
(XURSH� SURWLY� WRJ� QDVLOMD� �X� VDVWDYX� GDOPDWLQVNRJ
]DVWXSVWYD�� áLMX� DXGLMHQFLMX� MH� FDU� )UDQMR� -RVLS� ,�� L]
VWUDKD�RG�0DâDUD�RGELR������� JRGLQH��SRUHG�KUYDWVNLK
]DVWXSQLND� L]�'DOPDFLMH� L� ,VWUH��QDOD]LOD� VX� VH� L�GYRMLFD
VORYHQVNLK� ]DVWXSQLND� L]� 7UVWD� GU�� 2WRNDU� 5LEDù� L� ,YDQ
*RUMXS��� D� X�'DOPDWLQVNRP� VDERUX� DNWLYQR� VXGMHOXMH� X
UXÊHQMX� QDPMHVQLND� (UDVPD� +DQGHOD�� NRML� MH� ]ERJ
XYUHGH�QDQHVHQH�'DOPDWLQFLPD��SRVXPQMDYÊL�X�QMLKRYX
SRÊWHQX� ULMHá��PRUDR�QDSXVWLWL�'DOPDFLMX� ������ JRGLQH
�%,�����������������'LNOLß��������

6O�� ��� %U]RSLVQD� L]YMHÉÞD� ;;9,,,� ]DVMHGDQMD� 3RNUDMLQ�
VNRJD�VDERUD�'DOPDWLQVNRJD��=DGDU������
)LJ�� ��� 7HOHJUDSKLF� UHSRUWV� RQ� WKH� ��WK� VHVVLRQ� RI� WKH
5HJLRQDO�3DUOLDPHQW�RI�'DOPDWLD��=DGDU������
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6O�� ��� %LVWD� GRQ� ,YH� 3URGDQD�� QHGDYQR� SRVWDYOMHQD� X
3HULYRMX�*RVSH�RG�=GUDYOMD�X�=DGUX�
)LJ����%XVW�RI�GRQ� ,YR�3URGDQ�� UHFHQWO\�HUHFWHG� LQ� WKH
*RVSD�RG�=GUDYOMD�3DUN�LQ�=DGDU�

,DNR� VX� VYH� WR� ELOL� SRáHWQL� HOHPHQWL� L� SUYL� XVSMHÊQL
NRUDFL� SROLWLNH� QRYRJ� NXUVD�� X� áLMHP� VWYDUDQMX� MH� QD
SRáHWNX� L� RVREQR� VXGMHORYDR�� RQ� VH� XEU]R� GLVWDQFLUD� L
SUHWYDUD� X� MHGQRJ� RG� QDMRÊWULMLK� NULWLáDUD� WH� SROLWLNH�
.DGD� VX� ������ SRERUQLFL� SROLWNH� QRYRJ� NXUVD� �QRYR�
NXUVDÊL��X�SRWSXQRVWL� L]QMHGULOL� VYRMX�QRYX�SROLWLNX�NUR]
SR]QDWX�5LMHßNX� L�=DGDUVNX�UH]ROXFLMX� L�+UYDWVNR�VUSVNL
VSRUD]XP�� ÌHOHßL� KUYDWVNR� SLWDQMH� ULMHÊLWL� SRVWXSQR�� X
HWDSDPD�� DOL� X]� SRGUÊNX�0DâDUD� L� 6UED�� WRPH� VH� RÊWUR
VXSURWVWDYLR�GRQ� ,YR�3URGDQ��2VRELWR�RÊWUR�NULWL]LUDR� MH
5LMHßNX� UH]ROXFLML� X�'DOPDWLQVNRP� VDERUX� MHU� QLMH� YMH�
URYDR� X� PRJXßQRVW� RVWYDUHQMD� WDNYH� SROLWLNH�� D� QLMH
ÊWHGLR� QL� =DGDUVNX� UH]ROXFLMX� L� +UYDWVNR�VUSVNL� VSRUD�
]XP�� SUHPGD�PX� VH� VYLâDOD� LGHMD� R� SRWSRUL� 6UED� L� VUS�
VNLK� SROLWLáNLK� VWUDQDND� XMHGLQMHQMX� 'DOPDFLMH� V
+UYDWVNRP��3URGDQ�MH�WDNRâHU�NDR�L�QRYRNXUVDÊL�VPDWUDR
GD� WUHED� LVNRULVWLWL�NUL]X�GXDOL]PD�X�0RQDUKLML�]D� UMHÊD�
YDQMH� KUYDWVNRJ� SLWDQMD�� DOL� GD�+UYDWL� X� WRPH� QH� VPLMX
SULVWDMDWL� QL� X]� %Há� QL� X]� 3HÊWX�� YHß� GD� VH� WUHEDMX� VD�
PRVWDOQR� ERULWL� ]D� XMHGLQMHQMH� L� RVORERâHQMH� VYLK
KUYDWVNLK�]HPDOMD��8�ERUEL�QRYRNXUVDÊD�L�0DâDUD�SURWLY

%HáD� SULERMDYDR� VH� XVSMHKD� 0DâDUD� L� MRÊ� YHßHJ� SRW�
áLQMDYDQMD� +UYDWD� RG� VWUDQH� 8JDUVNH�� 7YUGLR� MH� GD
5LMHßND� UH]ROXFLMD�SROD]L� V�QDJRGEHQLK� VWDMDOLÊWD�� ÊWR� MH
]D�QMHJD�NDR�SUDYDÊD�QHSULKYDWOMLYR��WH�GD�QHRSUDYGDQR
]DQHPDUXMH� FMHORYLWRVW� KUYDWVNLK� ]HPDOMD� L� WUDÌL� XMH�
GLQMHQMH� VDPR�'DOPDFLMH� V� %DQVNRP� +UYDWVNRP�� áLPH
VH� X� FMHOLQL� QH� UMHÊDYD� KUYDWVNR� QDFLRQDOQR� L� GUÌDYQR
SLWDQMH�� =DSUDYR�� 3URGDQ� QLNDNR� QLMH� PRJDR� ]DPLVOLWL
QLWL� MHGQX�KUYDWVNX�SROLWLNX��SD�QL�SROLWLNX�QRYRJ�NXUVD�
NRMD�EL�KUYDWVNR�SLWDQMH� �� D� WR� ]QDáL�XMHGLQMHQMH�KUYDW�
VNRJ� QDURGD� L� VWYDUDQMH� VDPRVWDOQH� KUYDWVNH� GUÌDYH� �
PRJOD� XVSMHÊQR� ULMHÊLWL� QD� WHPHOMLPD� QHNDNYH� UHIRUPL�
UDQH�+UYDWVNR�XJDUVNH�QDJRGEH�� WH�X]�SRWSRUX�0DâDUD�
6UED� L� HYHQWXDOQR� GDOPDWLQVNLK� DXWRQRPDÊD�� MHU� VX� VYL
RQL� ELOL� QHSULMDWHOML� +UYDWD� L� XMHGLQMHQH� +UYDWVNH� �%,�
�����������������'LNOLß������D�����������

*RGLQH�������GRQ� ,YR�3URGDQ� MH�X� VYRP� VWDURP� L]�
ERUQRP�NRWDUX�=DGDU�3DJ�5DE�%LRJUDG��D�WDNYLK�L]ERUQLK
NRWDUHYD�X�'DOPDFLML�ELOR�MH�WDGD�MHGDQDHVW��ELR�SUYL�SXW
L]DEUDQ�]D�]DVWXSQLND�X�&DUHYLQVNR�YLMHßH�X�%HáX��6WX�
SLYÊL�QDNRQ� L]ERUD�X� WDM�GUÌDYQL�3DUODPHQW��X�NRMHP� VH
]ERJ�QMHJRYH�JORPD]QRVWL�L�YHOLNRJ�EURMD�]DVWXSQLND�WHÊ�
NR�GROD]LOR�GR� ULMHáL��RQ�EOLVNR� VXUDâXMH� VD� VYLP� MXÌQR�
VODYHQVNLP��D�RVRELWR� VD� VORYHQVNLP�]DVWXSQLFLPD� V�NR�
MLPD�VH�SRYUHPHQR�QDOD]LR�L�X�]DMHGQLáMNRP�6ORYHQVNR�
KUYDWVNRP� NOXEX� LOL� 6YH]L� MXÌQRVODYHQVNLK� ]DVWXSQLND�
=DMHGQR� V�KUYDWVNLP�]DVWXSQLFLPD� L]�'DOPDFLMH�3URGDQ
RGPDK� SRWSLVXMH� ]DMHGQLáNX� GUÌDYQRSUDYQX� RJUDGX� X
REOLNX�SRVHEQH�'HNODUDFLMH��8� WRM�'HNODUDFLML� SRVHELFH
VH�QDJODÊDYD�NDNR�GROD]DN� L� UDG�KUYDWVNLK�]DVWXSQLND�X
VUHGLÊQML�GUÌDYQL�3DUODPHQW�X�%Há�QLNDNR�QH�SUHMXGLFLUD
GUÌDYQRSUDYQL�SRORÌDM�'DOPDFLMH�� 6WRJD�3URGDQ� L�GUXJL
GDOPDWLQVNL� ]DVWXSQLFL� VPDWUDMX� VYRMRP� GXÌQRÊßX
L]MDYLWL�NDNR�.UDOMHYLQD�'DOPDFLMD��LDNR�GH�IDFWR�VSDGD�X
]HPOMH�]DVWXSDQH�X�&DUHYLQVNRP�YLMHßX��GH� MXUH� L�GDOMH
RVWDMH�VDVWDYQL�GLR�VWDUH�.UDOMHYLQH�+UYDWVNH�

6XGMHOXMXßL�X�RSßRM�UDVSUDYL�R�GUÌDYQRP�SURUDáXQX�
D� SRVHELFH� R� SULMHGORJX� 9ODGH� PLQLVWUD� SUHGVMHGQLND
0D[D�%HFND�]D�SURGXOMHQMH�ILQDQFLMVNH�QDJRGEH��NRMD�VH
V�0DâDULPD�REQDYOMDOD�VYDNLK�GHVHW�JRGLQD�� ,YR�3URGDQ
MH����SURVLQFD�������JRGLQH�RGUÌDR�X�&DUHYLQVNRP�YLMH�
ßX�VYRM�QDMYHßL�L�QDM]QDáDMQLML�SDUODPHQWDUQL�JRYRU��+.�
�����������3URGDQ���������8�QMHPX� MH�NULWL]LUDR�FMHOR�
NXSQX� DXVWULMVNX� XSUDYX� L� SROLWLNX� SUHPD� +UYDWLPD�� D
RVRELWR�RÊWUR�NULWL]LUDR� MH�RGQRV�0RQDUKLMH� SUHPD�'DO�
PDFLML�� WH� L]QLR� VYRMD� VWDMDOLÊWD� SUHPD� JRWRYR� VYLP
YDÌQLMLP�RQRYUHPHQLP�SLWDQMLPD�L�SUREOHPLPD�KUYDWVNH
SROLWLNH� X� RNYLUX� GYRMQH�+DEVEXUÊNH�0RQDUKLMH�� QDJOD�
ÊDYDMXßL� SRVHELFH� SRWUHEX� WUDMQRJ� UMHÊHQMD� KUYDWVNRJ
GUÌDYQRJ� SLWDQMD�� 7R� MH� QHGYRMEHQR� QMHJRY� SRQDMEROML
JRYRU���VDY�SURÌHW�KUYDWVNRP�GUÌDYRWYRUQRÊßX��X�NRMHP
VH� V� KUYDWVNLK� QDFLRQDOQRSROLWLáNLK� SR]LFLMD� QDVWRMH
UDVáLVWLWL�YUOR� VORÌHQL� DXVWULMVNR�KUYDWVNL� L� KUYDWVNR�XJDU�
VNL�RGQRVL���D�YMHURMDWQR�L�QDMEROML�JRYRU�NRMHJ�MH�LNDGD
RGUÌDR� MHGDQ� RG� KUYDWVNLK� ]DVWXSQLND� X� &DUHYLQVNRP
YLMHßX�X�%HáX��3URGDQ��������
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1DNRQ� DQHNVLMH� %RVQH� L� +HUFHJRYLQH� ������ L� SUH�
YODGDYDQMD�DQHNVLMVNH�NUL]H��������GRQ� ,YR�3URGDQ�VH� V
KUYDWVNLP� ]DVWXSQLFLPD� L]� 'DOPDFLMH� L� ,VWUH� X� &DUH�
YLQVNRP� YLMHßX� MRÊ� YLÊH� ]DODJDR� ]D� XMHGLQMHQMH� VYLK
KUYDWVNLK�]HPDOMD�X�RNYLUX�'YRMQH�0RQDUKLMH��XNOMXáX�
MXßL� L� QRYRDQHNWLUDQX� %RVQX�� X� MHGQX� MHGLQVWYHQX
DGPLQLVWUDWLYQR�XSUDYQX�L�GUÌDYQX�FMHOLQX�SRG�XSUDYRP
KUYDWVNRJ�EDQD�L�+UYDWVNRJ�VDERUD��$�NDGD�X� WRPH�QLMH
XVSLR�SRNXÊDR�MH�EDU�RNXSLWL�SUDYDÊNH�]DVWXSQLNH�L]�VYLK
KUYDWVNLK� ]HPDOMD� L� QMLKRYLK� VDERUD�� WH� REMHGLQLWL� VYH
SUDYDÊNH�SROLWLáNH�VWUDQNH�X�MHGQX�MHGLQVWYHQX�SUDYDÊNX
RUJDQL]DFLMX�� NRMD� ßH� NRRUGLQLUDWL� L� YRGLWL� XNXSQX
KUYDWVNX� GUÌDYQX� SROLWLNX�� 1DMYLÊH� QD� QMHJRY� SRWLFDM�
LDNR� VX� X� WRPH� SDUWLFLSLUDOL� L� GUXJL� SRMHGLQFL� SD� L
SUHGVWDYQLFL� YHOLNRDXVWULMVNRJ� NUXJD�� ELOD� MH� VUHGLQRP
������ JRGLQH� VWYRUHQD� X� =DJUHEX� 6YHSUDYDÊND� RUJDQL�
]DFLMD�� 2QD� MH� RNXSOMDOD� SUDYDÊH� L]� 'DOPDFLMH�� ,VWUH�
+UYDWVNH�� 6ODYRQLMH� L� %RVQH� L�+HUFHJRYLQH�� D� QDVWRMDOR
VH� SULYXßL� L� 6ORYHQVNX� SXáNX� VWUDQNX� GU�� ,YDQD� ÉXV�
WHUÊLáD�� 1D� áHOX� WH� MHGLQVWYHQH� SUDYDÊNH� RUJDQL]DFLMH
�XMHGLQMHQRJ� SUDYDÊWYD�� QDOD]LOD� VH� 9UKRYQD� XSUDYD� V
SUHGVMHGQLNRP� GU�� 0LORP� 6WDUáHYLßHP�� D� MHGDQ� RG
GRSUHGVMHGQLND�]DGXÌHQLK�SRVHELFH�]D�'DOPDFLMX�ELR�MH
,YR� 3URGDQ�� 1DNRQ� ÊWR� MH� GUXJL� SXW� ELR� ELUDQ� ]D
]DVWXSQLND� X� 'DOPDWLQVNL� VDERU� ������ L� &DUHYLQVNR
YLMHßH� ������ JRGLQH�� WH� QDNRQ� ÊWR� VH� NDR� SUHGVMHGQLN
XáYUVWLR�QD�áHOX�REQRYOMHQH�6WUDQNH�SUDYD�X�'DOPDFLML�L
SRVWDR� áODQ� 9UKRYQH� XSUDYH� L� GRSUHGVMHGQLN� 6YHSUD�
YDÊNH�RUJDQL]DFLMH��RQ�XRáL�EDONDQVNLK� UDWRYD�GRVWLÌH� L
SRVWLÌH� YUKXQDF� X� VYRMRM� SDUODPHQWDUQRM� L� XNXSQRM
SROLWLáNRM�NDULMHUL��'LNOLß��������

'DNOH�� GRQ� ,YR� 3URGDQ� VH� L� NDR� SROLWLáDU� L� NDR
SUDYDÊNL� ]DVWXSQLN� X� 'DOPDWLQVNRP� VDERUX� X� =DGUX� L
&DUHYLQVNRP� YLMHßX� X� %HáX� VWDOQR� ]DODJDR� L� ERULR� ]D
UMHÊDYDQMH� YDÌQLK� JRVSRGDUVNLK�� SROLWLáNLK�� NXOWXUQLK�
SURVYMHWQLK��QDFLRQDOQLK��VRFLMDOQLK��MH]LáQLK��SURPHWQLK

L� PQRJLK� GUXJLK� SLWDQMD� L� SUREOHPD�� D� SRVHELFH� VH
]DODJDR�]D�XMHGLQMHQMH�KUYDWVNRJ�QDURGD�L�VYLK�KUYDWVNLK
]HPDOMD�� RGQRVQR� ]D� ÊWR� FMHORYLWLMH� UMHÊHQMH� KUYDWVNRJD
QDFLRQDOQRJ� L� GUÌDYQRJ� SLWDQMD� X�$XVWUR�8JDUVNRM�0R�
QDUKLML�� DOL� L� L]YDQ� QMH�� *RWRYR� GD� QHPD� QLWL� MHQRJD
YHßHJ� PMHVWD� X� QMHJRYX� L]ERUQRP� NRWDUX� X� VMHYHUQRM
'DOPDFLML�� SD� L� ÊLUH�� áLMH� SUREOHPH� RQ� QLMH� GREUR� SR�
]QDYDR� L� ]D� áLMD� UMHÊHQMD� VH� QLMH� ]DODJDR� X� 'DOPD�
WLQVNRP� VDERUX� L� &DUHYLQVNRP� YLMHßX�� WH� NRG� YODGD� X
=DGUX�L�%HáX��,�XSUDYR�EDÊ�X�UMHÊDYDQMX�WLK�VDPR�QDRNR
PDOLK��DOL�X�ELWL�]D�ÌLYRW�RELáQRJ�áRYMHND�YHRPD�YDÌQLK
SUREOHPD��3URGDQ�MH�LPDR�L�QDMYLÊH�XVSMHKD��LDNR�MH�NDR
SUDYDÊNL� SROLWLáDU� FLMHOL� VYRM� ÌLYRW� WHÌLR� ]D� UMHÊDYDQMHP
KUYDWVNRJD�GUÌDYQRJ�SLWDQMD�

3RWNUDM�3UYRJD�VYMHWVNRJ�UDWD��NDGD�QDNRQ�VPUWL�FDUD
)UDQMH�-RVLSD�,��GROD]L�GR�REQDYOMDQMD�UDGD�&DUHYLQVNRJ
YLMHßD�� 3URGDQ� ]DMHGQR� V� GUXJLP� MXÌQRVODYHQVNLP� ]D�
VWXSQLFLPD� VXGMHOXMH� ������ JRGLQH� X� %HáX� X� L]UDGL� L
GRQRÊHQMX� 6YLEDQMVNH� GHNODUDFLMH�� 1MRPH� VH� QD� WH�
PHOMLPD� �QDURGQRJ� QDáHOD�� L� KUYDWVNRJD� SRYLMHVQRJ
GUÌDYQRJ� SUDYD� WUDÌL� XMHGLQMHQMH� VYLK� MXÌQRVODYHQVNLK
]HPDOMD� X� VDVWDYX� $XVWUR�8JDUVNH� 0RQDUKLMH� X� MHGQR
SRVHEQR�GUÌDYQR� WLMHOR��'RQ� ,YR�3URGDQ�VH�NUDMHP�UDWD
RÊWUR� SURWLYLR� 7UXPELß�3DÊLßHYRM� .UIVNRM� GHNODUDFLML� L
NRQFHSFLMDPD� -XJRVODYHQVNRJ� RGERUD� X� LQR]HPVWYX�� D
]DODJDR�VH�]D�UMHÊDYDQMH�KUYDWVNRJ�SLWDQMD�QD�WHPHOMLPD
VDPRRGUHâHQMD�QDURGD��KYDWVNRJD�SRYLMHVQRJ�GUÌDYQRJ
SUDYD� L� 6YLEDQMVNH� GHNODUDFLMH�� 2Q� VWRJD� RGXÊHYOMHQR
SR]GUDYOMD� SRYLMHVQX� RGOXNX� +UYDWVNRJ� VDERUD� RG� ���
OLVWSDGD� ������ R� RWFMHSOMHQMX� KUYDWVNLK� ]HPDOMD� RG
$XVWUR�8JDUVNH� 0RQDUKLMH�� WH� QMLKRYR� XMHGLQMHQMH� L
SULNOMXáHQMH� QRYRVWYRUHQRM� 'UÌDYL� 6ORYHQDFD�� +UYDWD� L
6UED� VD� VUHGLÊWHP� X� =DJUHEX�� D� LVWRYUHPHQR� VH� SURWLYL
EU]RSOHWRP� VWXSDQMX� WH� GUÌDYH� X� SUYX� MXÌQRVODYHQVNX
GUÌDYQX� ]DMHGQLFX�� RGQRVQR� .UDOMHYVWYR� 6UED�� +UYDWD� L
6ORYHQDFD�V�GLQDVWLMRP�.DUDâRUâHYLßD�QD�áHOX�

'21�,92�352'$1�$6�$�32/,7,&,$1�$1'�5(35(6(17$7,9(

0DUMDQ�',./,Ü
,QVWLWXWH�RI�+LVWRULFDO�6FLHQFHV�RI�WKH�&URDWLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV�=DGDU��+5�������=DGDU��2EDOD�NQH]D�7USLPLUD��

6800$5<

'RQ�,YR�3URGDQ�������������ZDV�D�SURPLQHQW�'DOPDWLDQ�SROLWLFLDQ�DQG�D�PHPEHU�RI�WKH�'DOPDWLDQ�3DUOLDPHQW
LQ� =DGDU� DQG� RI� WKH� (PSHURUV� &RXQFLO� LQ� 9LHQQD�� +H� ZDV�PHULWRULRXV� IRU� WKH� VSUHDGLQJ� RI� WKH� ILUVW� LGHDV� RI� WKH
&URDWLDQ� 3DUW\� RI� 5LJKWV�� IRU� WKH� IRXQGLQJ� RI� LWV� ILUVW� JURXSV�� SROLWLFDO� SDUWLHV� DQG� SDUW\� SDSHUV� LQ� 'DOPDWLD�� 7KH
SUHVHQW�SDSHU��ZKLFK�GHDOV�ZLWK�3URGDQ�DQG�KLV�UROH�DV�D�SROLWLFLDQ�DQG�D�SURPLQHQW�UHSUHVHQWDWLYH�RI� WKH�3DUW\�RI
5LJKWV��ZDV�GLYLGHG�LQWR�WKUHH�SDUWV�E\�WKH�DXWKRU�

,Q� WKH� LQWURGXFWRU\�SDUW� WKH�DXWKRU�SUHVHQWV� 3URGDQ¢V� VKRUW� ELRJUDSK\�ZLWK� VRPH�RI� WKH�PRVW� LPSRUWDQW� GHWDLOV
DERXW�KLV�RULJLQ��HGXFDWLRQ�DQG� LQWHOOHFWXDO�GHYHORSPHQW�� ,Q� WKH�VHFRQG�SDUW�RI� WKH�DUWLFOH� WKH�DXWKRU�ZULWHV�DERXW
3URGDQ¢V�SROLWLFDO�ZRUN�DQG�KLV�VWUXJJOH�IRU�WKH�VROXWLRQ�RI�WKH�&URDWLDQ�QDWLRQDO�DQG�VWDWH�TXHVWLRQ��,Q�WKH�WKLUG�SDUW
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WKH�DXWKRU�DUJXHV�DERXW�3URGDQ¢V�SDUOLDPHQWDU\�ZRUN��ERWK�DV�D�PHPEHU�RI�WKH�'DOPDWLDQ�3DUOLDPHQW�LQ�=DGDU�DQG
RI�WKH�(PSHURUV�&RXQFLO�LQ�9LHQQD��,Q�WKH�HQG�WKHUH�LV�D�VKRUW�FRQFOXVLRQ�ZKHUH�3URGDQ¢V�RSLQLRQ�DERXW�WKH�FUHDWLRQ
RI�WKH�6WDWH�RI�WKH�6ORYHQHV��&URDWV��DQG�6HUEV�ZLWK�WKH�FDSLWDO�LQ�=DJUHE�ZLWK�WKH�1DWLRQDO�&RXQFLO�DW�WKH�KHDG��DQG
WKH�.LQJGRP�RI�WKH�6HUEV��&URDWV��DQG�6ORYHQHV�ZLWK�WKH�FDSLWDO� LQ�%HOJUDGH�DQG�WKH�.DUDàRUàHYLÝ�'\QDVW\�RQ�WKH
WKURQH�LV�GLVFXVVHG�

.H\�ZRUGV��,YR�3URGDQ��3DUW\�RI�5LJKWV��'DOPDWLD��+DEVEXUJ�PRQDUFK\

.5$7,&(

$.63*� ��$UKLYD�.QMLÌQLFH�6DPRVWDQD� VY�� 3DYOD� QD�*D�
OHYFX��IDVF��;,;�&�,,�����IDVF��;,;�&�,,����
%,� ������������ �� %U]RSLVQD� L]YMHÊßD� 3RNUDMLQVNRJD� VD�
ERUD�GDOPDWLQVNRJD��=DGDU�
'.Ý63����������'UXJD�NRQIHUHQFLMD�àLVWH�VWUDQNH�SUDYD�
=DGDU�
*.����������*ODV�NRQFLOD��=DJUHE�
+.���������������+UYDWVND�NUXQD��=DGDU�
+6P����������+UYDWVND�VPRWUD��=DJUHE�
+6W����������+UYDWVND�VWUDÌD��6SOLW�
,663���������� ,]YMHÊßH�R�VNXSÊWLQL�VWUDQNH�SUDYD�GQH���
VYLEQMD������X�'XEURYQLNX��=DGDU�
-'����������-DGUDQVNL�GQHYQLN��6SOLW�
.D����������.DWROLN��ÉLEHQLN�
.6����������.RQIHUHQFLMD�VWDUáHYLßDQDFD�QD����OLVWRSDGD
�����X�$UEDQDVLPD��=DGDU�
1/����������������1DURGQL�OLVW��=DGDU�
2E����������2E]RU��=DJUHE�
3+.����������3ULORJ�+UYDWVNRM�NUXQL��EU�������=DGDU�
3/.'�������� ��3ULORJ� OLVWX�.DWROLáND�'DOPDFLMD��EU�����
����=DGDU�
6'����������6ORERGQD�'DOPDFLMD��6SOLW�
6.6�� $)$7� �� 6YHXáLOLÊQD� NQMLÌQLFD� 6SOLW�� $UKLYVNL� IRQG
$QWH�7UXPELß��0����������0���������

/,7(5$785$

%DFDOMD��5�� ��������/LVW� �3UHNR�� ������� ������� =DGDUVND
UHYLMD�� ���������� =DGDU�� 0DWLFD� +UYDWVND�� 2JUDQDN
=DGDU����������
'LNOLÜ��0�� ��������3RMDYD� SUDYDÊWYD� L� QDVWDQDN� VWUDQNH
SUDYD�X�'DOPDFLML��5DGRYL�=DYRGD�]D�SRYLMHVQH�]QDQRVWL
-$=8�X�=DGUX��VY������=DGDU�������
'LNOLÜ��0�������D���3UDYDÊWYR�X�]DGDUVNLP�$UEDQDVLPD�
=DGDU��0MHVQD�]DMHGQLFD�$UEDQDVL�

'LNOLÜ��0�� �����E���'RQ� ,YR� 3URGDQ�� =DGDUVND� VPRWUD�
����������=DGDU��0DWLFD�+UYDWVND��2JUDQDN�=DGDU������
����
'LNOLÜ�� 0�� �������� 1D� JUREX� GRQ� ,YH� 3URGDQD�� 8�
=ERUQLN�=RUD�GDOPDWLQVND��=DGDU��0DWLFD�+UYDWVND������
����
'LNOLÜ�� 0�� �����D��� 3UDYDÊWYR� X� 'DOPDFLML� GR� NUDMD
3UYRJD� VYMHWVNRJ� UDWD�� =DGDU�� 0DWLFD� +UYDWVND� L� =DYRG
]D�SRYLMHVQH�]QDQRVWL�+$=8�
'LNOLÜ��0�� �����E���3UDYDÊWYR�GRQ� ,YH�3URGDQD��5DGRYL
=DYRGD� ]D� SRYLMHVQH� ]QDQRVWL� +$=8� X� =DGUX�� VY�� ���
=DGDU����������
'LNOLÜ�� 0�� �������� àLVWD� VWUDQND� SUDYD� X� 'DOPDFLML�
9ODGDYLQD�SUDYD����������=DJUHE��������
'LNOLÜ�� 0�� �������� 'RQ� ,YR� 3URGDQ� X� 'DOPDWLQVNRP
VDERUX��5DGRYL�=DYRGD� ]D� SRYLMHVQH� ]QDQRVWL�+$=8�X
=DGUX��VY������=DJUHE�=DGDU����������
*DOLÜ��3����������3RYLMHVW�]DGDUVNLK�WLVNDUD��=DJUHE�
-DVSULFD�0DÇLQDF��9�� ��������3RYLMHVQD�NURQLND� -DQMLQH�
5LMHND�
3URGDQ��,�������D���8VSRPHQH�,��1DÊ�SURJUDP��=DGDU��,,�
L]GDQMH��
3URGDQ�� ,�� �����E��� 8VSRPHQH� ,,�� 2EVHJ� XMHGLQMHQH
+UYDWVNH��=DGDU��,,��L]GDQMH��
3URGDQ�� ,�� �����F��� 8VSRPHQH� ,9�� +UYDWVNR� GUÌDYQR
SUDYR��=DGDU��,,,��L]GDQMH��
3URGDQ��,�� ��������8VSRPHQH�;��%RUED�]D�JODJROLFX����
GLR��3RYLMHVW�JODJROLFH�L�QMH�L]YRUL��=DGDU�
3URGDQ�� ,�� �������� -H� OL� JODJROLFD� SUDYR� VYLK� +UYDWD"�
=DGDU�
3URGDQ�� ,�� �������� 3URJUDPQL� JRYRU� ]DVW>XSQLND@� '�� ,�
3URGDQD� GQH� �� SURVLQFD� ����� X� &HVDUHYLQVNRP� YLHßX�
=DGDU�
9HNDULÜ��1����������3HOMHÊNL�URGRYL��VY�����'XEURYQLN�
9HNDULÜ��1����������6WDQRYQLÊWYR�SROXRWRND�3HOMHÊFD��VY�
�����'XEURYQLN�


