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3ULVSHYHN� SUHGVWDYOMD� ÈWHYLOßQL� UD]YRM� SULVHOMHYDQMD� Y� 6ORYHQLMR� ]� REPRßMD� QHNGDQMH� 6)5-� Y� REGREMX� SR� GUXJL
VYHWRYQL� YRMQL� V� SRXGDUNRP� QD� SULVHOMHYDQMX� L]� %RVQH� LQ� +HUFHJRYLQH�� 3UHGVWDYOMHQD� MH� JHRJUDIVND� GLVWULEXFLMD
SULVHOMHQHJD�SUHELYDOVWYD�JOHGH�QD�REPRßMH�SULVHOLWYH�LQ�RGVHOLWYH�� ,]SRVWDYOMHQ�MH�]ODVWL�YLGLN�Y]URßQRVWL�PLJUDFLM� LQ
YSOLY�QD� UHJLRQDOQRGHPRJUDIVNR� VWUXNWXUR�6ORYHQLMH� WHU�%RVQH� LQ�+HUFHJRYLQH�NRW�QDMYHßMH�GDMDWHOMLFH�SUHELYDOVWYD
6ORYHQLML�� 3ULVSHYHN� REUDYQDYD� HWQLßQRJHRJUDIVNR� VSHFLILßQRVW� LQ� SRJRMHQRVW� PLJUDFLM� QD� REUDYQDYDQHP� SULPHUX�
(WQLßQR�� LQ� SROLWLßQR�� WHU� UHJLRQDOQRJHRJUDIVND� GHWHUPLQLUDQRVW� RPHQMHQLK�PLJUDFLM� SRPHQL� SRPHPEHQ� HOHPHQW� Y
UHJLRQDOQHP�UD]YRMX�REHK�GUÊDY�

.OMXÞQH�EHVHGH��PLJUDFLMH��GHMDYQLNL�PLJUDFLM��SROLWLáQD�JHRJUDILMD��GHPRJHRJUDILMD��GHPRJUDILMD��HWQLáQD�VWUXNWXUD�
6ORYHQLMD��%RVQD�LQ�+HUFHJRYLQD
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,O� FRQWULEXWR� UDSSUHVHQWD� OR� VYLOXSSR� GHOO¢LPPLJUD]LRQH� LQ� 6ORYHQLD� GDOO
DUHD� GHOO¢H[� 5HSXEEOLFD� 6RFLDOLVWD
)HGHUDOH� GL� -XJRVODYLD� QHO� SHULRGR� GRSR� OD� VHFRQGD� JXHUUD� PRQGLDOH�� FRQ� XQD� SDUWLFRODUH� DWWHQ]LRQH
DOO
LPPLJUD]LRQH� GDOOD� %RVQLD� H� (U]HJRYLQD�� /¢DUWLFROR� SUHVHQWD� OD� GLVWULEX]LRQH� JHRJUDILFD� GHOOD� SRSROD]LRQH
WUDVIHULWDVL�LQ�TXHVWH�]RQH��LQ�EDVH�DOO¢DUHD�GL�HPLJUD]LRQH�H�G¢LPPLJUD]LRQH��9HQJRQR�HVSRVWH�LQ�SDUWLFRODUH�OH�FDXVH
GHOOD�PLJUD]LRQH�H� O¢LQIOXHQ]D� VXOOD� VWUXWWXUD� UHJLRQDOH�GHPRJUDILFD� GHOOD� 6ORYHQLD� H� GHOOD� %RVQLD� H� (U]HJRYLQD� LQ
TXDOLWi� GL� PDJJLRUH� FRQWULEXHQWH� GL� LPPLJUDWL� SHU� OD� 6ORYHQLD� VWHVVD�� /¢DUWLFROR� DQDOL]]D� OD� VSHFLILFLWi� HWQLFR�
JHRJUDILFD�H�OH�FDXVH�GHL�IOXVVL�PLJUDWRUL�SHU�O¢HVHPSLR�LQ�TXHVWLRQH��/D�GHWHUPLQD]LRQH�HWQLFD��SROLWLFD��UHJLRQDOH�H
JHRJUDILFD�GHL�IOXVVL�PLJUDWRUL�o�XQ�HOHPHQWR�LPSRUWDQWH�QHOOR�VYLOXSSR�UHJLRQDOH�GL�HQWUDPEL�L�SDHVL�

3DUROH�FKLDYH��PLJUD]LRQL��FDXVH�GHOOH�PLJUD]LRQL��JHRJUDILD�SROLWLFD��GHPRJHRJUDILD��GHPRJUDILD��VWUXWWXUD�HWQLFD�
6ORYHQLD��%RVQLD�H�(U]HJRYLQD
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0LJUDFLMH� Y� 6ORYHQLMR�]�REPRáMD�%RVQH� LQ�+HUFHJR�
YLQH� SUHGVWDYOMDMR� JOHGH� QD� ÊWHYLOR� SULVHOMHQLK� YHáLQR
YVHK�SULVHOLWHY�]�REPRáMD�QHNGDQMH�6)5-��.OMXE� WHPX� MLK
QH�PRUHPR� REUDYQDYDWL� SRSROQRPD� ORáHQR� RG� RVWDOLK
PLJUDFLM�]�REPRáMD�QHNGDQMH�6)5-��'HMDYQLNL�PLJUDFLM�Y
6ORYHQLMR� VR� QDPUHá� NRPSOHNVQL�� ]DUDGL� áHVDU� L]ROLUDQD
REUDYQDYD� L]YRUQLK� REPRáLM� QL�PRJRáD�� 7DNR� VR� Y� SUL�
VSHYNX� SUHGVWDYOMHQD� NYDQWLWDWLYQD� UD]PHUMD�PHG� SRVD�
PH]QLPL� REPRáML�� QD� SRGODJL� NDWHULK� MH�PRJRáH� RSUH�
GHOLWL� YORJR�� NL� MR� SUHGVWDYOMD� %RVQD� LQ� +HUFHJRYLQD� Y
VNORSX� MXJRVORYDQVNLK�PLJUDFLM�Y�6ORYHQLMR� LQ�NRW�GHMDY�
QLN�VSUHPHPE�UHJLRQDOQH�VWUXNWXUH�Y�6ORYHQLML��+NUDWL�VR
RSUHGHOMHQH� WXGL� SRVOHGLFH� PQRÌLáQHJD� L]VHOMHYDQMD� L]
%RVQH�LQ�+HUFHJRYLQH�Y�GUXJH�GHOH�QHNGDQMH�6)5-�

7HRUHWVNR� L]KRGLÊáH� REUDYQDYH� PLJUDFLM� ]� REPRáMD
QHNGDQMH� 6)5-� Y� 6ORYHQLMR� MH� YLGLN� SVHYGRSURVWRYROMQLK
PLJUDFLM� �-RVLSRYLá�� ������ �������� NL� VR� XYHGHQH� SUDY
]DUDGL� L]MHPQR� WHÌNHJD�� YáDVLK� SD� FHOR� QHPRJRáHJD
GLKRWRPQHJD�UD]ORáHYDQMD�PHG�SULVLOQLPL� LQ�SURVWRYROM�
QLPL� PLJUDFLMDPL�� 3VHYGRSURVWRYROMQH� PLJUDFLMH� VR
]QDáLOQH�SUDY�]D�REGREMH�REVWRMD�6)5-�SR�GUXJL�VYHWRYQL
YRMQL� GR� UD]SDGD� OHWD� ����� �-RVLSRYLá�� ������ �������
9]URáQRVWL� PLJUDFLM� ]DWR� QH� PRUHPR� LVNDWL� OH� QD� SRG�
URáMX�HNRQRPVNLK�GHMDYQLNRY��WHPYHá�MH�WUHED�SROMH�GH�
MDYQLNRY� UD]ÊLULWL��.RW� MH�SRND]DOD� UD]LVNDYD�� VR�NOMXáQR
YORJR�Y�RNYLUX�QRWUDQMHMXJRVORYDQVNLK�PLJUDFLM�LJUDOL�SR�
OLWLáQRJHRJUDIVNL�GHMDYQLNL��]QRWUDM� NDWHULK� MH�ELO� HWQLáQL
HOHPHQW�ÊH�SRVHEHM�PRáDQ��-RVLSRYLá����������������7R
QH�SRPHQL��GD�HNRQRPVNL�GHMDYQLNL�QLVR�LJUDOL�GRORáHQH
YORJH�� SRPHPEQR� MH� SUHGYVHP� WR�� GD� MLP� QH� VPHPR
SULSLVRYDWL�SUHWLUDQHJD�SRPHQD��-RVLSRYLá���������������

9�PHWRGRORÊNHP� SRJOHGX� XYDMD� SULVSHYHN� QHNDWHUH
QRYRVWL� Y� SURVWRUVNHP� SUHGVWDYOMDQMX� SRGDWNRY� VORYHQ�
VNHJD�SRSLVD�SUHELYDOVWYD� L]� OHWD������ LQ�QHNDWHUH�QRYH
PHWRGRORÊNH� UHÊLWYH�Y�REOLNRYDQMX�PLJUDFLMVNLK� ND]DOQL�
NRY��=DUDGL� XYHGEH� �V� VWUDQL� 6WDWLVWLáQHJD� XUDGD� 5HSXE�
OLNH�6ORYHQLMH��W��L��]DNULYDQMD�SRGDWNRY��NMHU�VR�IUHNYHQFH
]D�SRVDPH]QR�VSUHPHQOMLYNR�QL]NH��MH�SRVWDOR�SULND]RYD�
QMH� GRORáHQLK� SRGDWNRY� QD� UDYQL� QDVHOMD� RQHPRJRáHQR
R]LURPD�QHVPLVHOQR�]DUDGL�SUHYHOLNH� L]JXEH� LQIRUPDFLM�
9� WD� QDPHQ� VR� ELOH� REOLNRYDQH� GHPRJHRJUDIVNH� KRPR�
JHQH� FRQH�� NL� SRVDPH]QD�PDMKQD� QDVHOMD� ]GUXÌXMHMR� Y
YHáMH�HQRWH��-RVLSRYLá��5HSROXVN�������� -RVLSRYLá�������
�������� 6� SRPRáMR� WDNH� SURVWRUVNH� XUHGLWYH� VPR� ODKNR
SULND]DOL�SRGDWNH�R�HWQLáQRVWL��NL�EL�VLFHU�RVWDOL�]DNULWL�

7HPHOMQD� XSRUDEOMHQD� YLUD� SRGDWNRY�� QD� SRGODJL
NDWHULK�MH�ELOD�L]YHGHQD�DQDOL]D��VWD�SRSLV�SUHELYDOVWYD�LQ
SRGDWNL� DQNHWH�� NL� MH�ELOD� L]YHGHQD� OHWD� �����PHG�SUH�
ELYDOFL�6ORYHQLMH��NL�VR�VH�YDQMR�SULVHOLOL�]�REPRáMD�QHN�
GDQMH� 6)5-�� 3RSLV� SUHELYDOVWYD� VH� QDQDÊD� WDNR� QD� 6OR�
YHQLMR�NRW�QD�GUXJH�GHOH�QHNGDQMH�6)5-��SRXGDUHN�SD�MH
ELO�QD�SRGDWNLK�SRSLVRY�SR�GUXJL�VYHWRYQL�YRMQL��]ODVWL�ÊH
]DGQMLK�WUHK�SRSLVRY�SUHELYDOVWYD��������������������

9�EHVHGLOX�XSRUDEOMDPR�HWQLáQH�R]QDNH�Y�VNODGX�]�YL�

UL�SRGDWNRY��NL� VH�QDQMH�QDQDÊDMR��7R�SRPHQL��GD� VR� VH
QHNDWHUH�HWQLáQH�RSUHGHOLWYH�VáDVRPD�VSUHPLQMDOH��NDU�MH
UD]YLGQR�L]�YLURY��L]�NDWHULK�VR�SRY]HWH��WHU�WXGL�L]�REMDY�
OMHQLK� SUHJOHGQLF� LQ� JUDIRY�� 7DNR� GR� YNOMXáQR� SRSLVD
����� QDVWRSDMR� GHQLPR�0XVOLPDQL�� 6UHGL� ������ OHW� WR
R]QDNR�XUDGQR�QDGRPHVWL�HWQLáQD� LQ�QDURGQRVWQD�R]QD�
ND� %RÊQMDN�� áHSUDY� NRW� SRSLVQD� NDWHJRULMD� RVWDQH� WXGL
RSUHGHOLWHY�0XVOLPDQ��2EHPD� RSUHGHOLWYDPD� VH� Y� SUH�
FHMÊQMHP�REVHJX�SULGUXÌL�ÊH�RSUHGHOLWHY�%RVDQHF��NL�VH�Y
YHOLNL�YHáLQL�QDQDÊD�QD�PXVOLPDQVNR�R]LURPD�ERÊQMDÊNR
SUHELYDOVWYR�
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'YD�Y�L]KRGLÊáX�UD]OLáQD�WHPHOMQD�SULVWRSD�Y�WHRULMDK
PLJUDFLM���PLNURVNRSVNL�SURWL�PDNURVNRSVNHPX�SULVWRSX
��GRVOHM�QLVWD�SRQXGLOD� ]DGRYROMLYHJD� FHORVWQHJD� RNYLUD
]D� SURXáHYDQMH� PLJUDFLM�� .RW� WDND� QLVWD� QXMQR� GDMDOD
SRYVHP�UD]OLáQLK�UH]XOWDWRY��5D]SRWMH�SULVWRSRY�]�YLGLND
NULÌDQMD� UH]XOWDWRY� QDYDMD� QD� SRPHPEQRVW� SULVRWQRVWL
REHK� YLGLNRY��'D� MH� WD� GYD� YLGLND�PRJRáH� ]GUXÌLWL�� MH
SRND]DO�V�VYRMLP�UHODWLYQR�RKODSQLP�PRGHORP�ÌH�0RRQ
�������� 5HVQLáQD� ]GUXÌLWHY� REHK� SULVWRSRY� GRVOHM� ÊH� QL
ELOD�NRQFHSWXDOL]LUDQD��1D�SULPHUX�PHGQDURGQLK�PLJUD�
FLM�VR�ELOL�Y�]DGQMHP�áDVX�VSHW�EROM�SRVWDYOMHQL�Y�RVSUHGMH
VWUXNWXUDOQL� PDNURGHMDYQLNL� �QSU�� +DPLOWRQ�� ������� NDU
SUREOHPDWLNR� SULVWRSRY� ÊH� QDSUHM� SXÊáD� RGSUWR�� 3R�
PHPEQR�YORJR� LJUD�Y�]DGQMLK�GYHK�GHVHWOHWMLK� WXGL� UD]�
PLÊOMDQMH��GD�MH�WUHED�Y�PLJUDFLMVNL�FLNHO�DOL�SURFHV�YNOMX�
áLWL� WDNR� FLOMQD� NRW� L]YRUQD� REPRáMD� �� WRUHM� WDNR� HPL�
JUDQWVNR�GUXÌER��REPRáMH��NRW�WXGL�LPLJUDQWVNR��QSU��+D�
PLOWRQ��������%UHWWHO��+ROOLILHOG���������7R�GHOXMH� ORJLá�
QR�� QL� SD� VDPRXPHYQR�� VDM� VH� ]DUDGL� UD]OLáQLK� RYLU� SUL
UD]LVNRYDQMX� UD]LVNRYDOFL� UDMH�XVPHUMDMR� VDPR�QD�HQ�YL�
GLN��GUXJHJD�SD�]DQHPDUMDMR��9HQGDU�SD�SULPHU� MXJRVOR�
YDQVNLK�PLJUDFLM�SRVHEHM�SR�GUXJL�VYHWRYQL�YRMQL�NDÌH�QD
SULVRWQRVW�WDNR�PDNUR��NRW�WXGL�PLNURGHMDYQLNRY�PLJUDFLM�
.DNRU� MH� ELO� áORYHN� NRW� SRVDPH]QLN� DOL� VNXSLQD� OXWND
RGORáLWHY�SROLWLáQHJD�YUKD�LQ�GUÌDYQLK�LGHRORJRY��WDNR�MH
ELO� KNUDWL� WXGL� NUDOM� RGORáLWHY� �� YHQGDU� QH� YHGQR� LQ� QH
SRYVRG��WHPYHá�VDPR�Y�SRYVHP�VSHFLILáQLK�SULPHULK�

9ORJD�6ORYHQLMH�Y�QRWUDQMHMXJRVORYDQVNLK�PLJUDFLMDK

0HG� RGVHOLWYHQLPL� REPRáML� REVWDMDMR� YHOLNH� UD]OLNH
WDNR� Y� UHJLRQDOQRJHRJUDIVNL� VWUXNWXUL� NRW� WXGL� Y� REVHJX
L]VHOMHYDQMD��%LVWYHQH�UD]OLNH�PHG�REPRáML�VR�WXGL�JOHGH
SUHVHOMHYDQMD�Y�6ORYHQLMR��1HNGDQMD�MXJRVORYDQVND�VWDWL�
VWLND�MH�]D�SRWUHEH�SURXáHYDQMD�PLJUDFLMVNLK�JLEDQM�]QR�
WUDM� 6)5-� L]GHODOD� UDMRQL]DFLMR�� 7R� VPR� ]D� QDÊ� SULPHU
QHNROLNR� SUHXUHGLOL� R]LURPD� L]GHODOL� GUXJR�� 6WDWLVWLáQD
UDMRQL]DFLMD�� NL� L]KDMD� L]� ÊHVWGHVHWLK� OHW� ���� VWROHWMD
�6HQWLß��������� MH�ELOD� L]GHODQD�]D� WDNUDWQH� WRNRYH� LQ� MH
]D� SUHVHOMHYDQMH� Y� 6ORYHQLMR� PDQM� SULPHUQD� R]LURPD
SUHJURED�� =DWR� VPR� L]GHODOL� QRYR� UDMRQL]DFLMR� R]LURPD
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6O�����3ULVHOMHQL�Y�6ORYHQLMR�JOHGH�QD�REàLQR�URMVWYD�Y�6)5-��6=6��������
)LJ����� ,PPLJUDQWV�WR�6ORYHQLD�DFFRUGLQJ�WR�WKH�PXQLFLSDOLW\� LQ�ZKLFK�WKH\�ZHUH�ERUQ� LQ� WKH�6RFLDOLVW�)HGHUDWLYH
5HSXEOLF�RI�<XJRVODYLD���6)5<��6=6��������

6O�����3ULVHOMHQL�Y�6ORYHQLMR�JOHGH�QD�REàLQR�URMVWYD�Y�6)5-��-RVLSRYLà��������
)LJ�����,PPLJUDQWV�WR�6ORYHQLD�DFFRUGLQJ�WR�WKH�PXQLFLSDOLW\�LQ�ZKLFK�WKH\�ZHUH�ERUQ�LQ�WKH�6)5<��-RVLSRYLà��������
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UHJLRQDOL]DFLMR� �VO������7D�UHJLRQDOL]DFLMD�XSRÊWHYD�QH� OH
VHOLOQR� DILQLWHWR� SRVDPH]QLK� REPRáLM�� SDá� SD� WXGL
WHPHOMQH�GUXÌEHQRJHRJUDIVNH�]QDáLOQRVWL��0HG�VOHGQMLPL
L]SRVWDYOMDPR�SUHGYVHP�HWQLáQL�HOHPHQW��NL�VH�MH�L]ND]DO
NRW� HGHQ�RGORáLOQLK� GHMDYQLNRY�Y�PHGUHSXEOLÊNHP� SUH�
VHOMHYDQMX� ]QRWUDM� 6)5-� �SULP�� 3HWURYLß�� ������ ��������
9� SRYH]DYL� V� SROLWLáQRJHRJUDIVNLPL� GHMDYQLNL� MH� LJUDO
WHPHOMQR�YORJR� Y� REOLNRYDQMX� VSHFLILáQHJD� RGVHOLWYHQR�
SULVHOLWYHQHJD�SURVWRUVNRJHRJUDIVNHJD�Y]RUFD��3ULVHOMHQR
SUHELYDOVWYR� Y� 6ORYHQLML� VH� UD]SRUHMD� SURVWRUVNR� VSH�
FLILáQR� WDNR� SR� HWQLáQRVWL� NRW� SR� REPRáMX� L]YRUD
�UDMRQX���NDU�MH�UD]YLGQR�L]�QDVOHGQMLK�NDUW��VO�����������

3ULPHUMDYD�PHGUHSXEOLÊNLK�PLJUDFLM� Y� QHNGDQML� 6)5-
SR� SRGDWNLK� SRSLVD� ����� ]D� OHWR� ����� NDÌH� ]HOR� SR�
GREHQ� SRORÌDM� ]D� %RVQR� LQ� +HUFHJRYLQR� NRW� ]D� 6OR�
YHQLMR��2EH�UHSXEOLNL�VWD�ELOL�QD�PLJUDFLMVNHP�UHSX�JOH�
GH� REVHJD� SULVHOMHYDQMD�� ,PLJUDFLMH� VR� SUHGVWDYOMDOH� Y
%RVQL� LQ� +HUFHJRYLQL� NRPDM� ������� Y� 6ORYHQLML� SD
������ RG� YVHK� PLJUDFLM�� QRWUDQMLK� LQ� ]XQDQMLK�� àH
RGÊWHMHPR�SULVHOLWYH�L]�WXMLQH��VH�GHOHÌD�PHGUHSXEOLÊNLK
PLJUDFLM� �SULVHOMHQLK� L]� GUXJLK� UHSXEOLN�� ]PDQMÊDWD� QD
������ Y� SULPHUX� %RVQH� LQ� +HUFHJRYLQH�� Y� SULPHUX
6ORYHQLMH�SD�QD�������� LQ�SRVWDQHWD�ÊH�SRGREQHMÊD��VDM
MH�LPHOD�6ORYHQLMD�VNRUDM�GYDNUDW�YHá�SULVHOLWHY� L]� WXMLQH
NRW�%RVQD�LQ�+HUFHJRYLQD��3RYVHP�GUXJDáHQ�SRORÌDM� MH
ELO� Y�9RMYRGLQL��NL� MH�]������� �RG� WHJD� ����� L]� WXMLQH�
]DVHGDOD�YRGLOQR�PHVWR��%UH]QLN��������������7L�SRGDWNL
NDÌHMR��GD�UHDOQR�JOHGDQR�6ORYHQLMD�GR�VHGHPGHVHWLK�OHW

QL� ELOD� SRVHEHM� ]DQLPLY� QLWL� SRPHPEHQ� FLOM� ]D� SULVH�
OMHYDQMH�L]�GUXJLK�UHSXEOLN�

3RPHPEQR� MH� XSRÊWHYDWL� UD]VHÌQRVWL� QRWUDQMHMXJR�
VORYDQVNLK�PLJUDFLM�� ,QWHQ]LYQRVW�JOHGH�QD� L]ELUR�FLOMQLK
UHSXEOLN� MH� ]HOR� UD]OLáQD��9ORJD�6ORYHQLMH� MH� Y� WHP� SR�
JOHGX� ELVWYHQR� REUREQHMÊD�� NRW� VH� PRUGD� ]GL� QD� SUYL
SRJOHG�� àH� ]DQHPDULPR� YVH� QRWUDQMHUHSXEOLÊNH� PLJUD�
FLMH��NL�SRJRVWR�GRVHJDMR�YLVRNH�GHOHÌH��MH�ÊWHYLOR�REáLQ�
]D�NDWHUH�6ORYHQLMD�HPLJUDFLMVNR�SUHGVWDYOMD�SUYL�FLOM� UH�
ODWLYQR�PDMKQR��9HáLQRPD�VR�VNRQFHQWULUDQH�RE�VORYHQ�
VNR�KUYDÊNL�PHML�LQ�UD]HQ�Y�SULPHUX�GHOD�%HOH�.UDMLQH��NL
PHML� QD� KUYDÊNL� .RUGXQ�� JUH� ]D� R]HPHOMVNL� NRQWLQXXP
�VO�� ���� (GLQL� GYH� KUYDÊNL� REPHMQL� REáLQL�� NDWHULPD� 6OR�
YHQLMD�QL�SRPHQLOD�SUYL�HPLJUDFLMVNL�FLOM��VWD�9UERYVNR�LQ
'XJD�5HVD��=D�REH��ÊH�SRVHEHM�]D�9UERYVNR��MH�]QDáLOHQ
UHODWLYQR�YLVRN�GHOHÌ�6UERY��NL�VR�HPLJUDFLMVNR�JUDYLWLUDOL
N�6UELML�LQ�9RMYRGLQL��1D�WD�QDáLQ�VR�L]VHOLWYHQR�WHKWQLFR
NOMXE� L]GDWQHPX� SUHVHOMHYDQMX� Y� 6ORYHQLMR� QDJQLOL� GUX�
JDP��6LFHU�SD�Y�6ORYHQLMR�JUDYLWLUD� VNRUDM�YVD� ,VWUD�]� L]�
MHPR� 3XOMD�� Y� NDWHUHP� MH� YHOLN� GHO� SUHELYDOVWYD� SUHG�
VWDYOMDOR� YRMDÊWYR� �YRMDÊND� SRPRUVND� LQ� ]UDáQD� OXND��
SUHWHÌQR� VUEVNH� HWQLáQRVWL�� 3ROHJ� ,VWUH� Y� 6ORYHQLMR� JUD�
YLWLUD� ÊH� REPRáMH�5HNH�� =JRUQMHJD�2ENROSMD� �*RUVNHJD
NRWDUMD��� QDGDOMH� REPRáMH� ËXPEHUND�� =DJRUMD� LQ�0HâL�
PXUMD�� *UDYLWDFLMVNR� SUHYODGXMRáH� REPRáMH� MH� Y� YHOLNL
PHUL�SRJRMHYDOR�SUDY�ORNDOQR�HWQLáQR�UD]PHUMH�R]LURPD
GHOHÌ�6UERY��.MHU�MH�ELO�WD�GHOHÌ�UHODWLYQR�YLVRN��VR�LPHOH
WXGL�PLJUDFLMH�SRGREQR�UHSXEOLÊNR�WHULWRULDOQR�WHÌLÊáH�

6O�����2EàLQH�Y�6)5-��NL�MLP�MH�6ORYHQLMD�HPLJUDFLMVNR�SRPHQLOD�SUYL�]XQDMUHSXEOLÉNL�FLOM��6=6��������
)LJ�� ��� 0XQLFLSDOLWLHV� LQ� WKH� 6)5<� WR� ZKLFK� 6ORYHQLD� UHSUHVHQWHG� WKH� ILUVW� HPLJUDWLRQ� WDUJHW� DUHD� RXWVLGH� WKHLU
RULJLQDO�UHSXEOLF��6=6��������
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2G� VNXSQR� ��� REáLQ� VWD� ELOL� OH� GYH� ]XQDM� R]HPOMD
+UYDÊNH��,Q�VLFHU�REáLQD�&D]LQ�Y�%LKDÊNL�NUDMLQL�QD�VNUDM�
QHP� VHYHUR]DKRGX� %RVQH� LQ� +HUFHJRYLQH� WHU� REáLQD
1HJRWLQ�QD�VNUDMQHP�Y]KRGX�6UELMH��1HJRWLQVND�NUDMLQD��
=D�REH�MH�]QDáLOQD�VNUDMQR�SHULIHUQD�SROLWLáQRJHRJUDIVND
OHJD�LQ�YLVRN�GHOHÌ�HWQLáQLK��PDQMÊLQ���&D]LQ�NRW�HWQLáQR
QDMEROM� KRPRJHQR� PXVOLPDQVNR�ERÊQMDÊNR� REPRáMH� Y
%RVQL�LQ�+HUFHJRYLQL�OHÌL�Y�QHSRVUHGQL�EOLÌLQL�6ORYHQLMH�
]DUDGL�áHVDU�MH�Y�RVSUHGMX�WXGL�JHRJUDIVNL�IDNWRU�UD]GDOM�
.RW� JRVWR� QDVHOMHQR�� VNRUDM� L]NOMXáQR�PXVOLPDQVNR� RE�
PRáMH��ERJDWR�]�PODGLP�SUHELYDOVWYRP� MH� SUHGVWDYOMDOR
WXGL� WUJ� GHORYQH� VLOH�� L]� NDWHUHJD� VR� QDáUWQR� ]DMHPDOD
PQRJD� SRGMHWMD� Y� 6ORYHQLML�� 1HJRWLQ� MH� QHNROLNR� GUX�
JDáHQ� SULPHU�� 7R� R]HPOMH� MH� ELOR� GROJR� áDVD� SUHGPHW
VSRUD� PHG� NUDOMHYLQR� 6UELMR� �NDVQHMH� -XJRVODYLMR�� LQ
%ROJDULMR�� 7DP� SUHELYD� YHOLND� DURPXQVND� �URPXQVNR�
YODÊND�� HWQLáQD� VNXSQRVW�� SUHFHM� MH� WXGL� %ROJDURY�� ]D
FHORWQR�VORYDQVNR�JRYRUHáH�SUHELYDOVWYR�SD� MH�]QDáLOQR
ÊRSVNR�WRUODNRYVNR� QDUHáMH�� NL� MH� OLQJYLVWLáQR� QDMEOLÌMH
PDNHGRQÊáLQL� LQ� EROJDUÊáLQL�� =DWR� MH� ]DQLPLYR�� QH� SD
QHUD]XPOMLYR�� GD� VL� MH� QDMYHáML� GHO� HPLJUDQWRY� �L]EUDO�
UDYQR� 6ORYHQLMR��*OHGH� QD� YHOLN� SUHVHÌHN� SUHVHOMHQLK� Y
6ORYHQLMR��VNRUDM�GYDNUDW�YHá�NRW�Y�9RMYRGLQR��NL�MH�GUX�
JR� FLOMQR� REPRáMH�1HJRWLQFHY� �6=6�� ������� MH� 1HJRWLQ
ODKNR�GREHU�SULPHU�]D�SURXáHYDQMH�YHULÌQH�PLJUDFLMH�

5D]XPHYDQMH�VHOLWYHQLK�VSHFLILN�SRVDPH]QLK�HWQLÞQLK
VNXSLQ�QHNGDQMH�6)5-��QDÞUWQH�PLJUDFLMH�Y

MXJRVORYDQVNHP�REGREMX�

9�9RMYRGLQL�NRW�WLSLáQHP�REPRáMX�QDáUWQLK�SROLWLáQLK
LQ�HWQLáQLK�VHOLWHY� MH�SRWHNDOD�VLVWHPDWLáQD�QHNDMVWROHWQD
NRORQL]DFLMD� YVH� GR� SUYLK� QHNDM� OHW� SR� GUXJL� VYHWRYQL
YRMQL�� 3ULVHOLWYH� VR� VH� YUÊLOH� L]� KULERYLWLK� SUHGHORY� QHN�
GDQMH� -XJRVODYLMH�� L]� PDGÌDUVNHJD� LQ� DYVWUR�QHPÊNHJD
3RGRQDYMD�� V� NDUSDWVNHJD� REPRáMD�� SD� WXGL� RG� GUXJRG�
=DGQMD� YHáMD� NRORQL]DFLMD� MH� ELOD� L]SHOMDQD� SR� GUXJL
VYHWRYQL� YRMQL�� NR� VH� MH� QD� SRVHVWL� L]VHOMHQLK� 1HPFHY
QDVHOLOR�RNURJ�áHWUW�PLOLMRQD�SUHELYDOFHY��SUHWHÌQR�]�RE�
PRáMD� NUDÊNLK� GLQDUVNLK� SODQRW� Y� QRWUDQMRVWL� -XJRVODYLMH
�%HUWLß��5RJLß������������

3UHáDQVNL� 6UEL� VR� VH� YHáLQRPD� L]VHOMHYDOL� Y� NUDMH�� NL
MLK� MH�ELOR� WUHED� VUEL]LUDWL�DOL�HWQLáQR�KRPRJHQL]LUDWL��=D
WR�QDORJR�VR�ELOL�]ODVWL�SULPHUQL�ERVDQVNL�6UEL��9HOLNRVUE�
VNR� UD]PLÊOMDQMH� MH� L]KDMDOR� L]� GHMVWYD�� GD� MH� Y�%RVQL� LQ
+HUFHJRYLQL�SUHVHÌHN�6UERY�LQ�GD�MLK�MH�GHO�VPLVHOQR�SUH�
VHOLWL�Y� �NUL]QD��REPRáMD��VDM� MH�ELO�GHOHÌ�0XVOLPDQRY� LQ
+UYDWRY�ELVWYHQR�QLÌML�RG�GHOHÌD�6UERY��1D�WD�QDáLQ�6UEL
QH�EL� L]JXELOL�GRPLQDQWQH�YORJH�Y�%RVQL� LQ�+HUFHJRYLQL�
KNUDWL� SD� EL� Y� VPLVOX� SULVRWQRVWL� SRYHáDOL� VYRMH� GHOHÌH
GUXJMH�� 9HQGDU� VH� MH� GHO� QDáUWRY� GR� QHNH� PHUH� SRQH�
VUHáLO��VDM� MH�]DáHWQD�VSRGEXGD�N�SUHVHOMHYDQMX�GHMDQVNR
VSURÌLOD�HIHNW�PLJUDFLMVNH�YHULJH��NL�JD� MH�ELOR� WHÌMH�QDG�
]RURYDWL�� NRW� SD� Y]SRGEXGLWL�� .HU� VR� ELOL�0XVOLPDQL� RG
QDURGRY�%RVQH�LQ�+HUFHJRYLQH�QDMPDQM�PLJUDFLMVNR�PR�
ELOQL�Y�SUYHP�REGREMX�SR�GUXJL�VYHWRYQL�YRMQL��VH� MH�QML�

KRY�GHOHÌ�UHODWLYQR�SRYHáHYDO��GHOHÌ�+UYDWRY�LQ�6UERY�SD
]PDQMÊHYDO��3RVOHGLFD�WHJD�MH�ELOR�SRVWRSQR�VSUHPLQMDQMH
HWQLáQH�VOLNH�SRVDPH]QLK�SUHGHORY�]QRWUDM�%RVQH�LQ�+HU�
FHJRYLQH��=DYHGDMRá�VH�QHYDUQRVWL��GD�EL�ODKNR�0XVOLPD�
QL�SRVWDOL� ORNDOQD�YHáLQD�Y�REáLQDK�V�SHVWUR�HWQLáQR�VHV�
WDYR�� MH�ELOR� WUHED� XVWYDULWL� SRJRMH�� GD� EL� VH� WXGL�0XVOL�
PDQL�SRVWRSRPD�]DáHOL� L]VHOMHYDWL��=DQLPLYR�SUL� WHP� MH�
GD� VR� VH� ]DáHOL� L]VHOMHYDWL� UDYQR� V� WHK� �SUREOHPDWLáQLK�
REPRáLM��6DQVNL�0RVW��3ULMHGRU��.OMXá�LWG����=QDáLOQRVW�WHK
REPRáLM�MH�ELOD�VLFHU�VUEVND�YHáLQD��YHQGDU�UHODWLYQR�KLWUR
XSDGDQMH�GHOHÌD�+UYDWRY�LQ�6UERY�QD�UDáXQ�0XVOLPDQRY�
9HOLNL� ]DSRVOLWYHQL� FHQWUL�� NL� VR� GHORPD� Y� ÊHVWGHVHWLK�
SUHGYVHP�SD�Y�VHGHPGHVHWLK�OHWLK�]UDVOL�QD�REPRáMX�6OR�
YHQLMH�Y�SURFHVX�LQGXVWULDOL]DFLMH��PQRJRNUDW�WDP��NMHU�MLK
JOHGH�QD�UHJLRQDOQRJHRJUDIVNH�UD]PHUH�QH�EL�SULáDNRYDOL
�QSU�� ÌHOH]DUQD� QD� -HVHQLFDK��� VR� SRPHQLOL� SRWHQFLDOQD
]DSRVOLWYHQD�VUHGLÊáD�]D�SULVHOMHQR�SUHELYDOVWYR��,Q�áH�VR
VH�6UEL�SRNOLFQR�XNYDUMDOL�V�FHOR�SDOHWR�GHMDYQRVWL��MH�ELOD
]D�0XVOLPDQH�]QDáLOQD�SUHFHM�PRQRVWUXNWXUQD�SRNOLFQD
SD�WXGL�L]REUD]EHQD�XVPHUMHQRVW��6856���������������7D
MH�RSR]DUMDOD�QD�QHHQDNH�PRÌQRVWL� L]REUDÌHYDQMD� LQ�]D�
SRVORYDQMD�Y� L]YRUQLK�REPRáMLK��KNUDWL�SD� MH�SRXGDUMDOD
WXGL�WDPNDMÊQMH�]DSRVOLWYHQH�UD]PHUH�

àH� VH� MH� V� KLWUR� LQGXVWULDOL]DFLMR� SRYHáHYDOR� ÊWHYLOR
GHORYQLK�PHVW�� MH� SUHVHQHWOMLYR�� GD� MLK� Y� VHGHPGHVHWLK
OHWLK�QLVR�]DSROQLOL�0XVOLPDQL�Y�%RVQL�LQ�+HUFHJRYLQL��NL
VH� MH� LQWHQ]LYQR� LQGXVWULDOL]LUDOD� LQ� MH� LPHOD�Y� VHGHPGH�
VHWLK�OHWLK�PHG�YVHPL�UHSXEOLNDPL�QDMYHá�WHÌNH�LQGXVWULMH
Y�6)5-� �SULP��0DULß��������������7R�SD� MH�ELOR�PRáQR�Y
QDVSURWMX�]�PXVOLPDQVNLPL� L]VHOLWYDPL��NL� VR�Y� WHP�áDVX
GRÌLYHOH� YUKXQHF� �6856�� ������ ������ ������� 7XGL� SR�
GDWNL�DQNHWH�NDÌHMR��GD�MH�YHáLQD�YSUDÊDQLK�PHQLOD��GD�EL
VH� ODKNR� ]DSRVOLOD� Y� GRPDáHP� NUDMX�� áH� EL� WR� KRWHOD�
YHQGDU�VR�VH�RGORáLOL�]D�L]VHOLWHY��QDMYHáNUDW�]DWR��NHU�VR
Y�6ORYHQLML�ÌH�SR]QDOL�NRJD��NL�MLP�MH�R�6ORYHQLML�SRYHGDO
OHSH� VWYDUL��GD�EL� VL� Y�PODGLK�PLJUDQWLK�SULGRELO�GUXÌER
�-RVLSRYLá�� �������=DGHYD� MH� NRQWURYHU]QD� WXGL� ]� YLGLND
VWDURVWL�PLJUDQWRY��NL�VR�ELOL�SR�QHNDWHULK�SRGDWNLK�ÊH�FHOR
ELVWYHQR� PODMÊL� RG� VWDWLVWLáQLK� YUHGQRVWL� �QSU�� 'ROHQF�
�����������àH� VR�ELOL�PLJUDQWL�Y� UHVQLFL� WDNR�PODGL� �PHG
��� LQ� ��� OHW��� VH� YHOMD� YSUDÊDWL�� NDNÊQL� VR� ELOL� SRJRML� ]D
ÊRODQMH�Y�L]YRUQHP�REPRáMX��5RGQRVW�Y�%RVQL� LQ�+HUFH�
JRYLQL� MH� Y� VHGHPGHVHWLK� OHWLK� QDPUHá� SDGOD� QD� UDYHQ
6ORYHQLMH� �-RVLSRYLá�� ������ ����� 1L� WRUHM� ÊOR� VDPR� ]D
DJUDUQR�SUHQDVHOMHQRVW� LQ�SUHWLUDQR�URGQRVW��NL� MH�SULVSH�
YDOD� SUHELYDOVWYHQH� SUHVHÌNH� �URGQRVW� NDWROLNRY� MH� ELOD
WUDGLFLRQDOQR�YLÊMD� �QSU��'XJDáNL����������DPSDN�VR�PR�
UDOL� REVWDMDWL� SRVHEQL� SRJRML� QD� L]YRUQLK� REPRáMLK�� àH
XSRUDELPR�NDUWRJUDIVNR�PHWRGR��QDP�KLWUR�SRVWDQH� MDV�
QR��GD� VR�JODYQD� L]VHOLWYHQD�REPRáMD�Y�%RVQL� LQ�+HUFH�
JRYLQL�WDP��NMHU�LPDMR��DOL�VR�LPHOL��UHODWLYQR�YHáLQR�6UEL
R]LURPD�NMHU�MH�HWQLáQD�VWUXNWXUD�]HOR�SUHSOHWHQD��VO������
WDEHOH������SULP��%XIRQ��������������������(WQLáQR�VSH�
FLILáQD�áDVRYQRVW�L]VHOMHYDQMD�SD�VRYSDGD�]�L]JXEOMDQMHP
DOL�V�SHÊDQMHP�VUEVNH�YHáLQH�R]LURPD�GHOHÌHY��NL�VR�MLK�WL
SUHGVWDYOMDOL�Y�SRVDPH]QLK�REáLQDK�
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1DGDOMQML�SRND]DWHOM�SROLWLáQRJHRJUDIVNH�SRJRMHQRVWL
L]VHOMHYDQMD� L]� %RVQH� LQ� +HUFHJRYLQH� WHU� SRVOHGLáQR
SULVHOMHYDQMD�Y�6ORYHQLMR�MH�GHOHÌ�SULVHOMHQLK�L]�%RVQH�LQ
+HUFHJRYLQH�Y�GUXJH�UHSXEOLNH��,]�WHK�SRGDWNRY�YLGLPR�
GD� MH� SRVWDOD� 6ORYHQLMD� �]DQLPLYHMÊD�� ÊHOH� Y� GUXJL� SR�
ORYLFL� VHGHPGHVHWLK�� PHGWHP� NR� ]D� 0XVOLPDQH� UD]HQ
6ORYHQLMH� LQ� +UYDÊNH� QH� SUHGVWDYOMD� QREHQD� GUXJD� UH�

SXEOLND� FLOMQHJD� REPRáMD�� 9� GRORáHQL� PHUL� MH� L]MHPD
]GRPVWYR� LQ� L]VHOMHYDQMH� Y� WXMLQR�� NL� SD� MH� SUL� 0XVOL�
PDQLK� UDYQR� WDNR� SR]QR� LQ� QDMPDQM� REVHÌQR� Y� SUL�
PHUMDYL�V�+UYDWL� LQ� WXGL�V�6UEL� �QSU��*UHáLß�������������
7R� SRWUMXMHMR� WXGL� SRGDWNL� R� GHOHÌX� LQ� ÊWHYLOX� 0XVOL�
PDQRY� Y� GUXJLK� UHSXEOLNDK�� NL� VH� MH� Y� 6UELML� UHODWLYQR
YVHVNR]L� ]PDQMÊHYDO� �QSU�� 3HWURYLß�� ������ ������ GUXJH

6O�����*ODYQD�L]VHOLWYHQD�REPRàMD�QRWUDQMHMXJRVORYDQVNLK�SULVHOMHQFHY�Y�6ORYHQLMR��-RVLSRYLà��������
)LJ�����0DMRU�HPLJUDWLRQ�DUHDV�RI�LQWHUQDO�<XJRVODY�LPPLJUDQWV�WR�6ORYHQLD��-RVLSRYLà��������

6O�����2EPRàMD�REàLQ�JOHGH�QD�VSUHPHPEH�GHOHËHY�Y�REGREMX�����������Y�%RVQL�LQ�+HUFHJRYLQL��6=6�������������
������
)LJ�����0XQLFLSDOLW\�WHUULWRU\�ZLWK�UHJDUG�WR�FKDQJHV�LQ�VKDUHV�LQ�WKH�SHULRG�EHWZHHQ������DQG������ LQ�%RVQLD�DQG
+HU]HJRYLQD��6=6��������������������
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6O�����2EPRàMD�REàLQ�JOHGH�QD�GUXJR�HWQLMR�SR�YHOLNRVWL�Y�REGREMX�����������Y�%RVQL� LQ�+HUFHJRYLQL� �6=6�������
������������
)LJ�����0XQLFLSDOLW\�WHUULWRU\�ZLWK�UHJDUG�WR�WKH�VHFRQG�ODUJHVW�HWKQLF�JURXS�EHWZHHQ������DQG������LQ�%RVQLD�DQG
+HU]HJRYLQD��6=6��������������������

6O�����6SUHPHPEH�UD]PHULM�PHG�+UYDWL�LQ�0XVOLPDQL��6SU+0���PHG�+UYDWL�LQ�6UEL��6SU+6��LQ�PHG�6UEL�LQ�0XVOLPDQL
�6SU60��Y�REGREMX�����������Y�%RVQL�LQ�+HUFHJRYLQL��6=6��������������������
)LJ�����&KDQJHV� LQ� UDWLRV�EHWZHHQ�&URDWLDQV� DQG�0XVOLPV� �6SU+0���EHWZHHQ�&URDWLDQV� DQG� 6HUELDQV� �6SU+6�� DQG
EHWZHHQ�6HUELDQV�DQG�0XVOLPV� �6SU60��� LQ� WKH�SHULRG�EHWZHHQ������ DQG������ LQ�%RVQLD� DQG�+HU]HJRYLQD� �6=6�
������������������

7DEHOD����6SUHPHPEH�PHGHWQLàQLK�UD]PHULM�Y�REGREMX�����������Y�%RVQL�LQ�+HUFHJRYLQL��6=6�������������������
ODVWQL�L]UDàXQL��
7DEOH����&KDQJHV� LQ� LQWHUHWKQLF� UHODWLRQV�EHWZHHQ������ DQG������ LQ�%RVQLD� DQG�+HU]HJRYLQD� �6=6�� ������ �����
������DXWKRU£V�RZQ�FRPSXWDWLRQV��

razmerje 71/91 Izboljšanje Poslabšanje Število obþLQ (%) (%) (%)

Hrvati : Muslimani 16 91 107 15,0 85,0 100

Hrvati : Srbi 44 63 107 41,1 58,9 100

Muslimani : Srbi 92 15 107 86,0 14,0 100
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7DEHOD����ÈWHYLOR�REàLQ�]�YHàLQVNR�HWQLMR�Y�REGREMX�����������Y�%RVQL�LQ�+HUFHJRYLQL��6=6��������������������ODVWQL
L]UDàXQL��
7DEOH����1XPEHU�RI�PXQLFLSDOLWLHV�ZLWK�D�PDMRULW\�HWKQLF�JURXS�EHWZHHQ������DQG������LQ�%RVQLD�DQG�+HU]HJRYLQD
�6=6��������������������DXWKRU£V�RZQ�FRPSXWDWLRQV��

1971 1981 1991 1971(%) 1981(%) 1991(%)

Hrvati 21 22 20 19,6 20,2 18,3

Muslimani 44 47 52 41,1 43,1 47,7

Srbi 42 40 37 39,3 36,7 33,9

ãWHYLOR�REþLQ 107 109 109 100,0 100,0 100,0

7DEHOD����ÈWHYLOR�REàLQ�JOHGH�QD� WLS�YHàLQH�Y�REGREMX�����������Y�%RVQL� LQ�+HUFHJRYLQL� �6=6�������������������
ODVWQL�L]UDàXQL��
7DEOH����1XPEHU�RI�PXQLFLSDOLWLHV�DFFRUGLQJ�WR�WKH�W\SH�RI�PDMRULW\�HWKQLF�JURXS�EHWZHHQ������DQG������LQ�%RVQLD
DQG�+HU]HJRYLQD��6=6��������������������DXWKRU£V�RZQ�FRPSXWDWLRQV��

1971 1971 1981 1981 1991 1991

ABS. REL. ABS. REL. ABS. REL.

Hrvati 15 6 14 8 14 6

Muslimani 36 8 36 11 38 14

Srbi 33 9 32 8 32 5

ãWHYLOR�REþLQ 84 23 82 27 84 25

(%) (%) (%) (%) (%) (%)

Hrvati 71,4 28,6 63,6 36,4 70,0 30,0

Muslimani 81,8 18,2 76,6 23,4 73,1 26,9

Srbi 78,6 21,4 80,0 20,0 86,5 13,5

7DEHOD����ÈWHYLOR�REàLQ�]�UHODWLYQR�YHàLQR�JOHGH�QD�GUXJR�HWQLMR�SR� ÉWHYLOàQRVWL� Y�REGREMX�����������Y�%RVQL� LQ
+HUFHJRYLQL��6=6��������������������ODVWQL�L]UDàXQL��
7DEOH����1XPEHU�RI�PXQLFLSDOLWLHV�ZLWK�D�UHODWLYH�PDMRULW\�ZLWK�UHVSHFW�WR�WKH�VHFRQG�ODUJHVW�HWKQLF�JURXS�EHWZHHQ
�����DQG������LQ�%RVQLD�DQG�+HU]HJRYLQD��6=6��������������������DXWKRU£V�RZQ�FRPSXWDWLRQV��

1971 1981 1991

Hrvati Muslimani Srbi Hrvati Muslimani Srbi Hrvati Muslimani Srbi

Hrvati 6 3 3 8 5 3 6 4 2

Muslimani 7 8 1 8 11 3 8 14 6

Srbi 2 7 9 1 7 8 1 4 5

7DEHOD����ÈWHYLOR�REàLQ�]�GUXJR�HWQLMR�SR� ÉWHYLOàQRVWL� Y�REGREMX�����������Y�%RVQL� LQ�+HUFHJRYLQL� �6=6�� �����
������������ODVWQL�L]UDàXQL��
7DEOH� ��� 1XPEHU� RI� PXQLFLSDOLWLHV� ZLWK� VHFRQG� ODUJHVW� HWKQLF� JURXS�� EHWZHHQ� ���������� LQ� %RVQLD� DQG
+HU]HJRYLQD��6=6��������������������DXWKRU£V�RZQ�FRPSXWDWLRQV��

1971 1981 1991 1971(%) 1981(%) 1991(%)

Hrvati 22 23 23 20,6 21,1 21,1

Muslimani 48 48 43 44,9 44,0 39,4

Srbi 37 38 43 34,6 34,9 39,4

ãWHYLOR�REþLQ 107 109 109 100,0 100,0 100,0
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7DEHOD����'HOHË�LQ�UD]PHUMH�NRQVWLWXWLYQLK�HWQLM�Y�SUHELYDOVWYX�%RVQH�LQ�+HUFHJRYLQH�Y�REGREMX������������6=6�
������������������ODVWQL�L]UDàXQL��
7DEOH����6KDUHV�DQG�UDWLRV�RI�FRQVWLWXWLYH�HWKQLF�JURXSV�LQ�WKH�SRSXODWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD�EHWZHHQ�����
DQG�������6=6��������������������DXWKRU£V�RZQ�FRPSXWDWLRQV��

1971 1981 1991 1971 1981 1991

Hrvati 20,5 18,1 17,4 21,0 20,1 18,9

Muslimani 39,7 39,7 43,4 40,8 44,1 47,1

Srbi 37,2 32,1 31,2 38,2 35,7 33,9

Skupaj 97,4 89,9 92,1 100,0 100,0 100,0

UHSXEOLNH�SD�]D� L]VHOMHYDQMH� QLVR� ELOH� ]DQLPLYH��9VH� WR
NDÌH�QD�MDVQR�SROLWLáQR�IXQNFLMR�L]VHOMHYDQMD�Y�6ORYHQLMR�
ÉOR� MH� WXGL� ]D� SURFHV� VSUHPLQMDQMD� PRQRHWQLáQH� VWUXN�
WXUH�6ORYHQLMH�Y�VPHUL�MXJRVODYL]DFLMH��NL�QL�XVSHO��9�WHP
NRQWHNVWX� MH� QHPRJRáH� HQR]QDáQR� R]QDáHYDWL� LPLJUD�
FLMR� Y� 6ORYHQLMR� NRW� L]NOMXáQR� DOL� SUHWHÌQR� HNRQRPVNR�
.DNR� OH� EL� WD� ODKNR� ELOD� HNRQRPVND�� NR� SD� VL� YHáLQD
0XVOLPDQRY�ÌLYOMHQMVNHJD�VWDQGDUGD�VSORK�QL� L]EROMÊDOD�
WHPYHá� MH� SDGOD� Y� ÊH� VODEÊL� HNRQRPVNL� SRORÌDM� �QSU�
0HÌQDULß�������������

1RWUDQMHMXJRVORYDQVNH�PLJUDFLMH�SR�SRGDWNLK�SRSLVD
����

5D]SRUHGLWHY�PLJUDQWRY�SR�FLOMQLK�REPRáMLK�Y�RGYLV�
QRVWL� RG� REPRáMD� URMVWYD� SULND]XMH� VSRGQML� JUDI� �VO�� ���
5D]YLGQR� MH�� GD� VR� ELOH� PLJUDFLMH� L]UD]LWR� XVPHUMHQH
SURWL�6UELML��YNOMXáQR�V�SRNUDMLQDPD��,]PHG�YVHK�REPRáLM
SD� MH� Y�RVSUHGMX�� NDNRU� ÌH� UHáHQR��9RMYRGLQD��'R� WHJD
REGREMD� 6ORYHQLMD� ÊH� QH� NRWLUD� NRW� SRPHPEHQ� LPLJUD�
FLMVNL� FLOM� ]QRWUDM� -XJRVODYLMH�� VDM� ]� L]MHPR� +UYDÊNH�� Y
NDWHUL�GHOHÌ�SUHVHOMHQLK�Y�6ORYHQLMR�SUHVHJD������GRVHJD
NRW�FLOMQR�REPRáMH�UHODWLYQR�]DQHPDUOMLYH�GHOHÌH��VO�����
9�WHP�REGREMX�MH�HPLJUDFLMD�L]�%RVQH�LQ�+HUFHJRYLQH�Y
6ORYHQLMR� ÊH� QD� ]HOR� QL]NL� VWRSQML�� Y� VWUXNWXUL� FLOMQLK
REPRáLM�HPLJUDQWRY�SD�SUHGQMDáLMR�9RMYRGLQD��+UYDÊND
LQ�6UELMD��NL��SREHUHMR��������YVHK��6ORYHQLMD�NRW�FLOMQR
REPRáMH� SUHGVWDYOMD� OH� ��� HPLJUDQWRY� L]� %RVQH� LQ
+HUFHJRYLQH��NL�SD�]QRWUDM�6ORYHQLMH�SUHGVWDYOMDMR����
YVHK�SULVHOMHQLK�GR�WHJD�OHWD��5D]PHUMH�PHG�SULVHOMHQLPL
L]�+UYDÊNH���������WHU�%RVQH�LQ�+HUFHJRYLQH���������MH
Y� WHP� REGREMX� V� �� �� ��PRáQR� Y� NRULVW� +UYDÊNL� �6856�
������

1RWUDQMHMXJRVORYDQVNH�PLJUDFLMH�SR�SRGDWNLK�SRSLVD
����

3R�SRGDWNLK�SRSLVD� L]� OHWD������ MH� ÊLUÊD�6UELMD� �V�SR�
NUDMLQDPD�� ÊH� YHGQR� YRGLOQD� Y� VWUXNWXUL� FLOMQLK� REPRáLM
%RVQH� LQ�+HUFHJRYLQH��.RW�FLOMQR�REPRáMH�SD� VH�RNUHSL
+UYDÊND��VO������6ORYHQLMD�MH�ÊH�YHGQR�ÊLENR�FLOMQR�REPRá�
MH�]D�PLJUDQWH� L]�GUXJLK� UHSXEOLN�� ,]MHPD� MH� OH�+UYDÊND�
NMHU�PLJUDQWL�Y�6ORYHQLMR�SUHGVWDYOMDMR�������YVHK�KUYDÊ�
NLK�HPLJUDQWRY�GR�OHWD�������,]�%RVQH�LQ�+HUFHJRYLQH�MH

OH������SUHVHOMHQLK�Y�6ORYHQLMR��PHGWHP�NR� MH�JODYQLQD
RVWDOLK�XVPHUMHQD� Y� 6UELMR� �������� LQ�+UYDÊNR� ��������
3UL� VOHGQMLK� JUH� SUHGYVHP� ]D� L]VHOMHYDQMH� ERVHQVNLK� 6U�
ERY� Y� 6UELMR�� ERVHQVNLK�+UYDWRY� SD� QD� +UYDÊNR�� 3UHG�
YVHP�+UYDWL�L]�%RVQH�LQ�+HUFHJRYLQH�VR�ELOL�]JRGRYLQVNR
SRPHPEHQ� YLU� SUHELYDOVWYD� ]D�+UYDÊNR�� NL� EL� EUH]� WHJD
VWDOQHJD� GRWRND� ÊWHYLOáQR� ÌH� QD]DGRYDOD� �*HOR�� �����
������ 2VWDOD� UD]PHUMD� PHG� UHSXEOLNDPL� VR� RVWDOD� QD
SRGREQL� UDYQL�NRW�Y�SUHWHNOLK�SRSLVLK��3UDY� WDNR�QH�PR�
UHPR�SULáDNRYDWL��GD�EL� VH� VWUXNWXUD� Y�PHGSRSLVQLK� RE�
GREMLK�QDJOR�VSUHPLQMDOD��VDM�VH� MH�SR�YRMQL�SUHVHOMHYDOR
SUHWHÌQR�PODGR�SUHELYDOVWYR��NL�VH�GR�SRSLVD������ÊH�QL
]PDQMÊHYDOR�]DUDGL�YSOLYD�VWDURVWL�

1HWR�PLJUDFLMD�SR�UHSXEOLNDK�6)5-�GR�OHWD������MH�L]
%RVQH� LQ� +HUFHJRYLQH� QDUHGLOD� WLSLáQR� HPLJUDFLMVNR
REPRáMH�SUHWHÌQR�6UERY�LQ�+UYDWRY��0LJUDFLMVNL�VDOGR�MH
]QDÊDO���������RGVHOMHQLK��NDU�MH�SRPHQLOR�������YVHJD
SUHELYDOVWYD�� àUQD� JRUD� MH� V� ������� QHWR� RGVHOMHQLPL
SUHGVWDYOMDOD� GUXJR� HPLJUDFLMVNR� REPRáMH�� NMHU� SD� MH
QHWR� REVHJ� RGVHOLWHY� SUHVHJDO� GHVHWLQR� SUHELYDOVWYD
���������� 7XGL� 0DNHGRQLMD� MH� ELOD� VLFHU� ÊLENR� QHWR
HPLJUDFLMVNR�REPRáMH� ������SUHELYDOFHY���2VWDOH� WUL� UH�
SXEOLNH�SD� VR�ELOH�QHWR�SUHMHPQLFH�SUHELYDOVWYD��9�QDM�
YHáML�PHUL�6UELMD� ���������SUHELYDOFHY�DOL� ��������QDWR
SD�+UYDÊND���������SUHELYDOFHY�DOL�������� LQ�6ORYHQLMD
��������SUHELYDOFHY�DOL���������6856���������,]�WHK�SR�
GDWNRY�MH�UD]YLGQR��GD�MH�ELOD�6ORYHQLMD�ÊH�YHGQR�L]UD]LWR
ÊLEND�QHWR�SUHMHPQLFD�SUHELYDOVWYD�L]�GUXJLK�UHSXEOLN��]D
UD]OLNR�RG�6UELMH��NL�MH�Y�JODYQHP�QD�UDáXQ�9RMYRGLQH�LQ
%HRJUDGD�NRW�JODYQHJD�PHVWD�VSUHMHOD�]HOR�YHOLNR�ÊWHYLOR
SUHELYDOFHY���ÌH�GR� OHWD������YHá�NRW����� WLVRá� �VO�����
àH�SUL�6ORYHQLML�Y�REUDáXQX�XSRÊWHYDPR� ÊH�]GRPFH�� MH
6ORYHQLMD�RVWDOD�QHWR�HPLJUDFLMVNR�REPRáMH�ÊH�Y�]DáHWNX
VHGHPGHVHWLK�OHW�����VWROHWMD��SULP��*RVDU��������

àH� MH� ELOD� OHWD� ����� 6ORYHQLMD� WXGL� Y�PHGUHSXEOLÊNL
ELODQFL�QHWR�L]YR]QLFD�SUHELYDOVWYD���������RGVHOMHQLK�Y
GUXJH� UHSXEOLNH���������SULVHOMHQLK� L]� GUXJLK� UHSXEOLN��
VH� MH� WR� UD]PHUMH� GR� OHWD� ����� VSUHPHQLOR� ��������RG�
VHOMHQLK�� ������� SULVHOMHQLK��� 9� WHP� VPLVOX� ODKNR� 6OR�
YHQLMR� Y� ÊHVWGHVHWLK� OHWLK� ���� VWROHWMD� ÌH� ÊWHMHPR� PHG
QHWR� SUHMHPQLFH� SUHELYDOVWYD�� UDáXQDMRá� RE� WHP� OH
PHGUHSXEOLÊNH�PLJUDFLMH�

6LPSWRPDWLáQR� MH��GD�SRSLV������Y�SULPHUMDYL� V�SR�
GDWNL�]D�OHWR������NDÌH�]HOR�SRGREHQ�SRORÌDM�]D�%RVQR
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LQ�+HUFHJRYLQR�NRW�]D�6ORYHQLMR��2EH� UHSXEOLNL� VWD�ELOL
QD� PLJUDFLMVNHP� UHSX� JOHGH� REVHJD� SULVHOMHYDQMD�
,PLJUDFLMH�VR�SUHGVWDYOMDOH�Y�%RVQL�LQ�+HUFHJRYLQL�NRPDM
�������Y�6ORYHQLML�SD��������àH�RGÊWHMHPR�SULVHOLWYH�L]
WXMLQH�� VH�GHOHÌD�PHGUHSXEOLÊNLK�PLJUDFLM� ]PDQMÊDWD� QD
������Y�SULPHUX�%RVQH�LQ�+HUFHJRYLQH��Y�SULPHUX�6OR�
YHQLMH�SD�QD�������� LQ�SRVWDQHWD� ÊH�SRGREQHMÊD�� VDM� MH
LPHOD�6ORYHQLMD�VNRUDM�GYDNUDW�YHá�SULVHOLWHY�L]�WXMLQH�NRW
%RVQD�LQ�+HUFHJRYLQD��3RYVHP�GUXJDáHQ�SRORÌDM�MH�ELO�Y
9RMYRGLQL�� NL� MH� ]� ������ �RG� WHJD� ����� L]� WXMLQH�� ]D�
VHGDOD� YRGLOQR� PHVWR� �%UH]QLN�� ������ ������ 7L� SRGDWNL
NDÌHMR��GD�UHDOQR�JOHGDQR�6ORYHQLMD�GR�VHGHPGHVHWLK�OHW
QL� ELOD� SRVHEHM� ]DQLPLYD� ]D� SULVHOMHYDQMH� L]� GUXJLK� UH�
SXEOLN�

3ULVHOMHYDQMH�Y�6ORYHQLMR�SR�SRGDWNLK�SRSLVD�����

àH� SRJOHGDPR� SUHELYDOVWYR� ��������� OMXGL�� 6856�
�������NL�VH�MH�Y�6ORYHQLMR�SULVHOLOR�L]�GUXJLK�GHORY�6)5-�
RG� YVHK� SULVRWQLK� SUHELYDOFHY� SUHGVWDYOMDMR� SULVHOMHQFL
������� RG� YVHK� SRSLVDQLK� SD� OH� ������� +UYDWL� VR� NRW
QDMÊWHYLOQHMÊL� VNRUDM� WUHWMLQVNR� ]DVWRSDQL�� VOHGLMR� 6UEL� V
VODER� áHWUWLQR�� 6ORYHQFL� V� SHWLQR�� VNXSLQD� �QHRSUHGH�
OMHQLK��� ]QRWUDM� NDWHUH� SUHYODGXMHMR� -XJRVORYDQL�� ]� GH�
YHWLQR��0XVOLPDQL�]�GYDQDMVWLQR��0HG�RVWDOLPL� ODKNR�ÊH
L]SRVWDYLPR�àUQRJRUFH� LQ�0DNHGRQFH� V� SR� GYHPD� RG�
VWRWNRPD� WHU� $OEDQFH� LQ� 0DGÌDUH� V� SR� HQLP�� 9VHK
RVWDOLK�MH�VNXSDM�]D�RGVWRWHN��VO������

àH� L]� VNXSLQH�SULVHOMHQLK� RGÊWHMHPR� 6ORYHQFH�� NDWH�
ULK� VNR]L� YVR�HWQLáQR� VWUXNWXUR� QL�PRJRáH� LPHWL� ]D� SR�
VHEQR�SULVHOMHQR�VNXSLQR��GHMDQVNR�SUHYODGXMHMR�+UYDWL�
6UEL� LQ� 0XVOLPDQL�� NL� VNXSDM� SUHGVWDYOMDMR� ÊWLUL� SHWLQH
YVHK�SULVHOMHQLK��EUH]�6ORYHQFHY���àH�N�WHP�SULÊWHMHPR�ÊH
-XJRVORYDQH�R]LURPD�QHRSUHGHOMHQH��QD�GUXJH�RGSDGH�OH
ÊH����SUHELYDOFHY�

7DNR�VR� WUL�QDMÊWHYLOáQHMÊH�HWQLáQH� VNXSLQH�QHNGDQMH
6)5-� KNUDWL� WXGL� QDMÊWHYLOáQHMÊH�PHG� SULVHOMHQLPL� Y� 6OR�
YHQLML�� 9HQGDU� SD� UD]PHUMD� PHG� QMLPL� QLVR� HQDND�� ÉH
SRVHEHM� RGVWRSDMR� HWQLáQH� VWUXNWXUH� JOHGH� QD� L]YRUQR
REPRáMH�� RGVWRSD� SD� WXGL� VWUXNWXUD� ]� YLGLND� SUHELYDO�
VWYHQH�]DVWRSDQRVWL��1D�WD�QDáLQ�ÊWHYLOR�SULVHOMHQLK�JOHGH
QD� IHGHUDOQR� HQRWR� QL� VRUD]PHUQR� ÊWHYLOX�� NL� JD� MH� Y
MXJRVORYDQVNHP�RNYLUX�WD�IHGHUDOQD�HQRWD�SUHGVWDYOMDOD�

=� JUDID� �VO�� ���� MH� UD]YLGQR�� GD� MH� QDMYLÊML� GHOHÌ
SULVHOMHQLK� SR� SRSLVX� ����� ]DMHPDOD� +UYDÊND�� LQ� VLFHU
YHá�NRW�GYH�SHWLQL��6OHGLOD� ML� MH�%RVQD�LQ�+HUFHJRYLQD�V
VODER� WUHWMLQR�� 6UELMD� SD� MH� SUHGVWDYOMDOD� OH� ÊH� VHGPLQR�
3UHRVWDOH� WUL� HQRWH� VR� VNXSDM� SUHGVWDYOMDOH� RVPLQR
SULVHOMHQLK��RG�NDWHULK� OH�9RMYRGLQD�GRVHJD���� �VO������
àH� VWD� VL� ELOL� SR� ÊWHYLOX� SUHELYDOFHY� +UYDÊND� ����� PLO�
SUHELYDOFHY�DOL������WHU�%RVQD�LQ�+HUFHJRYLQD������PLO�
DOL������QHNDNR�EOL]X�� MH�ELOD�6UELMD�QHNROLNR�EROM�REOMX�
GHQD������PLO��DOL�������NOMXE�WHPX�SD�VR�QHVRUD]PHUMD
MDVQR�YLGQD��+UYDÊND� MH�6ORYHQLML�SULVSHYDOD� VNRUDM�GYD�
NUDW��,���� ������YHá��%RVQD�LQ�+HUFHJRYLQD�SD�HQNUDW�LQ
SRO�YHá�SUHELYDOFHY��,���� �������NRW� MH�ELO�QMXQ�GHOHÌ�Y

6)5-��9VH�RVWDOH� IHGHUDOQH�HQRWH� VR�SULVSHYDOH�PDQM�RG
SRYSUHáMD�� àUQD� JRUD� �,����  � ����� .RVPHW� �,����  � ����
6UELMD��,���� ������0DNHGRQLMD��,���� ������9RMYRGLQD��,���
 � ����� àHSUDY� VR� ELOH� PHGUHSXEOLÊNH� PLJUDFLMH� ]HOR
PRáQH�� MH� WDNR� QD� 6ORYHQLMR� RGSDGHO� OH� PDQMÊL� GHO
�6856��������6=6��������

=HOR� SRPHPEQD� RGVWRSDQMD� EHOHÌLPR� WXGL� QD
SRGURáMX� HWQLáQH� VHVWDYH� SULVHOMHQFHY� Y� RGYLVQRVWL� RG
L]YRUQHJD� REPRáMD�� 6SRGQML� JUDI� �VO�� ���� SULND]XMH� UD]�
PHUMD� PHG� JODYQLPL� HWQLáQLPL� VNXSLQDPL� SRVDPH]QLK
IHGHUDOQLK� HQRW� LQ� VWUXNWXUR� SULVHOMHQLK� Y� 6ORYHQLMR�� ,]
%RVQH� LQ� +HUFHJRYLQH� VH� MH� Y� 6ORYHQLMR� SULVHOLOR� UHOD�
WLYQR� QDMYHá� 6UERY�� NL� QHNROLNR� SUHVHJDMR� GHOHÌ� ]DVWR�
SDQRVWL� Y� L]YRUQHP�REPRáMX��0RáQR�QDGSRYSUHáQR� VR
]DVWRSDQL� �QHRSUHGHOMHQL��� PHGWHP� NR� VWD� GHOHÌD
+UYDWRY� LQ� SUHGYVHP� 0XVOLPDQRY� JOHGH� QD� SULVRWQRVW
PDQM�]DVWRSDQD��,]�àUQH�JRUH�VH�MH�JOHGH�QD�ORNDOQR�]D�
VWRSDQRVW�Y�6ORYHQLMR�SUHVHOLOR�QDMYHá�+UYDWRY��3RGREQR
VR� VH� L]� GUXJLK� UHSXEOLN� LQ� SRNUDMLQ� ÊWHYLOáQHMH� L]VH�
OMHYDOH�HWQLáQH�PDQMÊLQH�� ,]MHPD�MH�0DNHGRQLMD��NMHU� VR
VH� $OEDQFL� PDQM� L]VHOMHYDOL� LQ� V� WHP� ÌH� QDND]RYDOL� UH�
JLRQDOQRJHRJUDIVNR�KRPRJHQL]DFLMR�QD�REPRáMX�VHYHUR�
]DKRGQH� 0DNHGRQLMH�� =� L]MHPR� +UYDÊNH� VH� MH� Y� 6OR�
YHQLMR� SULVHOMHQR� SUHELYDOVWYR� ELVWYHQR�PDQM� RSUHGHOMH�
YDOR�NRW�Y� L]YRUQHP�REPRáMX�� 7DNR� VR� GHOHÌL� �QHRSUH�
GHOMHQLK��UD]HQ�SUL�SULVHOMHQLK�V�+UYDÊNH�SRYVRG�QLÌML�NRW
Y�6ORYHQLML�

àH� EL� VH� PLJUDFLMH� Y� 6ORYHQLMR� YUÊLOH� SRG� HQDNLPL
SRJRML� R]LURPD� ]DNRQLWRVWPL�� EL�PRUDOL� JOHGH� QD� GRWRN
SUHELYDOVWYD�L]�SRVDPH]QH�MXJRVORYDQVNH�IHGHUDOQH�HQR�
WH� SULáDNRYDWL� HWQLáQR� VWUXNWXUR�� NL� MH� LGHQWLáQD� ORNDOQL
R]LURPD� QH� NDÌH� ELVWYHQHJD� RGVWRSDQMD� RG� QMH�� 9� SUL�
PHUX�6ORYHQLMH� LQ�PHGUHSXEOLÊNLK�PLJUDFLM� ]DQMR� WR� QL�
NDNRU�QH�GUÌL��2GVWRSDQMD�]�YLGLND�HWQLáQH� VWUXNWXUH� VR
YHOLND��àHSUDY�VR�NUDMHYQH�JHRJUDIVNH�UD]PHUH�]D�HWQLá�
QH�VNXSLQH�UD]OLáQH��WROLNÊQLK�RGVWRSDQM�NOMXE�YVHPX�QH
EL�VPHOL�SULáDNRYDWL��=DWR�ODKNR�JRYRULPR�WXGL�R�HWQLáQL
VHOHNWLYQRVWL�PLJUDFLM�Y�6ORYHQLMR�

1D�VSORÊQR�YHOMD�YWLV��GD�MH�WXGL�]�YLGLND�SULVHOMHYDQMD
Y� 6ORYHQLMR� GR� OHWD� �����SULKDMDOR� GR�SRVWRSQH�KRPR�
JHQL]DFLMH�Y� UHSXEOLNDK� LQ�SRNUDMLQDK�SUL� WLVWLK� HWQLáQLK
VNXSLQDK�� NL� LPDMR� WDP� JODYQR� QDVHOLWYHQR� REPRáMH�
9LGHOL� SD� VPR� ÌH�� GD� 6ORYHQLMD� QL� ELOD� UDYQR� RJOHGDOR
PHGUHSXEOLÊNLK� VHOLWHY� QD� REPRáMX� QHNGDQMH� -XJRVOD�
YLMH��7XGL�áDVRYQL� UD]SRUHG�SULVHOMHYDQMD�NDÌH��GD� VH� MH
6ORYHQLMD� UHODWLYQR� SR]QR� YNOMXáLOD� Y� YHáMH� PLJUDFLMVNH
WRNRYH��7DNR�VH�MH�Y�REGREMX�SR�GUXJL�VYHWRYQL�YRMQL�GR
OHWD������ Y�6ORYHQLMR� SULVHOLOR� ����� OMXGL� OHWQR�� Y� ÊHVW�
GHVHWLK� OHWLK� VH� MH� OHWQD� YUHGQRVW� Y� SRYSUHáMX� SRYHáDOD
QD������OMXGL��Y�SUYL�SRORYLFL�VHGHPGHVHWLK�QD�������Y
GUXJL� SRORYLFL� VHGHPGHVHWLK� SD� GRVHÌH� YUKXQHF� V
SRYSUHáQR������QHWR�SULVHOLWYDPL�OHWQR��6856��������

,]�+UYDÊNH� VH� MH� GR� SUYH� SRORYLFH� VHGHPGHVHWLK� OHW
SULVHOLOR� QDMYHá� OMXGL�� ÉOR� MH� SUHWHÌQR� ]D� REPHMQD� RE�
PRáMD� +UYDÊNH�� NRW� VR� 0HâLPXUMH�� =DJRUMH�� 2ENROSMH�
,VWUD��3ULVHOMHYDOL�VR�VH�SUHGYVHP�+UYDWL��9�GUXJL�SRORYLFL
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VHGHPGHVHWLK� MH� SULVHOMHYDQMH� L]� %RVQH� LQ� +HUFHJRYLQH
PRáQR�SUHVHJOR� WLVWR� L]�+UYDÊNH��RNUHSLOR�SD� VH� MH� WXGL
SULVHOMHYDQMH� ]� GUXJLK� REPRáLM�� =DQLPLYR� XUDYQRWHÌH�
QRVW�MH�PRJRáH�RSD]LWL�SUL�9RMYRGLQL��NL�MH�SUHGVWDYOMDOD
VWDOHQ� LQ� UHODWLYQR� XUDYQRWHÌHQ� WRN� SULVHOMHQFHY�� PHG
NDWHULPL� VR� ELOL� QDGSRYSUHáQR� ]DVWRSDQL� +UYDWL� LQ� �QH�
RSUHGHOMHQL��� ,]�%RVQH� LQ�+HUFHJRYLQH� VR� VH� Y�]DGQMHP
REGREMX� ]DáHOL� Y� 6ORYHQLMR� SRVSHÊHQR� SUHVHOMHYDWL�0X�
VOLPDQL��7L�VR�Y�]DGQMHP�REGREMX�SRYHáDOL�VYRM�GHOHÌ�Y
VWUXNWXUL�SULVHOMHQLK�L]�YVHK�IHGHUDOQLK�HQRW��6�.RVRYD�LQ
L]� 0HWRKLMH� SD� VH� MH� Y� ]DGQMHP� REGREMX� ]DáHOR� SR�
MDYOMDWL� WXGL� YHáMH� ÊWHYLOR� SULVHOMHQLK� $OEDQFHY�� NL� VR� Y
GUXJL� SRORYLFL� VHGHPGHVHWLK� SR� REVHJX� ÌH� SUHKLWHOL
.RVPHWVNH�6UEH��VO������

9�GUXJL�SRORYLFL�������OHW�VH�ÌH�NDÌHMR�REULVL�SRVNX�
VRY�FHQWUDOQH�REODVWL��GD�EL�VH�HWQLáQD�KRPRJHQRVW�6OR�
YHQLMH� SRáDVL� UD]ELOD� �SULP�� 3LUMHYHF�� ������ ������ 7R
QDP� NDÌHMR� WXGL� SRGDWNL� SRSLVD� ����� R� PLJUDFLMDK�� 9
������ OHWLK� VH� GRWRN� PLJUDQWRY� VSUYD� ÊH� QDGDOMXMH�� GR
������SD�VNRUDM�SRYVHP�XVDKQH�

3RSLV� ����� MH� ]DGQML� MXJRVORYDQVNL� SRSLV�� NL� QDP
GDMH� SRSROQH� SRGDWNH� QD� UDYQL� ELYÊH� VNXSQH� GUÌDYH�� 6
SRPRáMR�SRGDWNRY�WHJD�SRSLVD�VPR�RFHQLOL� WXGL�PHGUH�
SXEOLÊNR�PLJUDFLMR��NL� MH�L]UHGQR�SRPHPEQD�]D�UD]ODJR
SULVHOMHYDQMD� Y� 6ORYHQLMR�� =DRVWURYDQMH� SROLWLáQLK�� NDV�
QHMH� SD� WXGL� GUXÌEHQLK�� UD]PHU� ]DUDGL� QHUHÊHQHJD� QD�
URGQHJD� YSUDÊDQMD� MH� LPHOR� JORERNH� SRVOHGLFH� QD
Y]RUFLK��REVHJX�LQ�VWUXNWXUL�VHOLWYHQLK� WRNRY��7XGL�VNR]L
GHPRJUDIVNH�SRGDWNH�VR�VH�Y�YHOLNL�PHUL�SRND]DOL�REULVL
GLNWLUDQHJD�SUHELYDOVWYHQHJD�UD]YRMD�SUHGYVHP�QD� UDYQL
PHGUHSXEOLÊNLK�PLJUDFLM�

2EVHJ�PHGUHSXEOLÊNLK�PLJUDFLM� GR� OHWD� ����� SULND�
]XMH�JUDI��VO�������ÉWHYLOR�PHGUHSXEOLÊNLK�PLJUDQWRY�SUHG�
VWDYOMD� UD]OLND� PHG� ÊWHYLORP� URMHQLK� SR� SRVDPH]QHP
REPRáMX�LQ�ÊWHYLORP�VWDOQR�SULMDYOMHQLK�Y�GRORáHQHP�RE�
PRáMX��9�DEVROXWQHP�VPLVOX�MH�QDMYHá�PLJUDQWRY�SULVSH�
YDOD�%RVQD�LQ�+HUFHJRYLQD������������VOHGLOD�VWD�.RVRYR
LQ�0HWRKLMD�����������WHU�àUQD�JRUD�����������9VH�RVWDOH
IHGHUDOQH�HQRWH�VR�ELOH�SUHMHPQLFH�SUHELYDOVWYD��1DMEROM
SUHVHQHWOMLYR� VH� MH� PHG� SUHMHPQLFDPL� ]QDÊOD� 0DNHGR�
QLMD� �������� SUHVHÌND� VWDOQLK� QDG� WDP� URMHQLPL� SUH�
ELYDOFL��� NL� MH� VLFHU� YHOMDOD� ]D� EROM� DOL� PDQM� HNVRGXVQR
REPRáMH�� 2EPRáMH� %LWROH� LQ� 3HODJRQLMH� MH� SROHJ� =D�
KRGQH� +HUFHJRYLQH� YHOMDOR� ]D� QDMEROM� HNVRGXVQR� RE�
PRáMH� -XJRVODYLMH� �)ULJDQRYLß�� ������� 7D� HNVRGXV� SD� MH
ELO�XVPHUMHQ�Y�WXMLQR��)ULJDQRYLß���������3RMDVQLOR�ODKNR
QDMGHPR�Y�SRWUHVX�OHWD�������&YLMDQRYLß���������NL� MH�]
PHJDORPDQVNR� JUDGQMR� LQ� SRSRWUHVQR� REQRYR� XVWYDULO
YHOLN� VWDQRYDQMVNL� IRQG�� NL� VR� JD� Y� YHOLNL� PHUL� ]DVHGOL
SULVHOMHQFL� V� .RVRYD� LQ� L]� 0HWRKLMH� WHU� 6UELMH�� NDU� SR�
WUMXMHMR� WXGL� SRGDWNL� R� SULVHOLWYDK� LQ� SRVOHGLáQR� VSUH�
PHPEH� HWQLáQH� VWUXNWXUH� PHG� OHWL� ����� LQ� ����� �6=6�
�������������9�0DNHGRQLML� VR�SRPHPEHQ�YLU� SUHELYDO�
VWYD� WXGL� URMHQL� Y� WXMLQL�� 7HK� MH� ELOR� SR� SRSLVX� ����
VNRUDM����WLVRá��NDU�MH�UHODWLYQR�QDMYHá�PHG�UHSXEOLNDPL
LQ� SRNUDMLQDPL�� 6LFHU� SD� VR� LPHOH� YVH� IHGHUDOQH� HQRWH

YHOLN�SULWRN�SUHELYDOVWYD�]�URMVWQLP�NUDMHP�Y�WXMLQL��NDU�MH
SRVOHGLFD�PQRJLK�UD]ORJRY��SUHGYVHP�YRMQ�LQ�SROLWLáQLK
UD]ORJRY�� 7R� SRMDVQMXMH� WXGL� UD]OLNR� Y� QHWR�PLJUDFLMDK�
VDM� MH� VNRUDM� ���� WLVRá� SUHELYDOFHY� URMHQLK� Y� WXMLQL�� ]D
YHá� NRW� ���� WLVRá� SUHELYDOFHY� SD� SRGDWHN� R� URMVWYX� QL
]QDQ��6856��������

1DMYHáMD�SUHMHPQLFD�MH�ELOD�9RMYRGLQD������������NDU
MH� PRJRáH� SULSLVDWL� SULVHOMHYDQMX� SUHWHÌQR� VUEVNHJD� LQ
GHORPD�áUQRJRUVNHJD�SUHELYDOVWYD�L]�%RVQH�LQ�+HUFHJR�
YLQH��àUQH�JRUH�WHU�V�.RVPHWD�QD�SRVHVWL�L]JQDQLK�1HP�
FHY��QSU��%RJQDU���������9HOLN�SUHMHPQLN�SUHELYDOVWYD�MH
ELOD�WXGL�6UELMD������������SUHGYVHP�REPRáMH�%HRJUDGD�
6NXSQR� MH� ÊLUÊH� REPRáMH� 6UELMH� EHOHÌLOR� QHWR� �������
SULVHOLWHY��7XGL�+UYDÊND�����������LQ�6ORYHQLMD����������
VWD�ELOL�QHWR�SUHMHPQLFL�SUHELYDOVWYD��+UYDÊND�SUHGYVHP
KUYDÊNHJD� SUHELYDOVWYD� %RVQH� LQ� +HUFHJRYLQH� WHU
9RMYRGLQH� �*HOR�������������ËLYLß���������6ORYHQLMD�SD
KUYDÊNHJD� L]� +UYDÊNH� WHU� VUEVNHJD�� KUYDÊNHJD� LQ� ERÊ�
QMDÊNHJD� L]� %RVQH� LQ� +HUFHJRYLQH�� %UXWR� LPLJUDFLMH� VR
VLFHU� SUHGVWDYOMDOH� RNURJ� ���� WLVRá� SUHELYDOFHY�� YHQGDU
MH� SRYUDWQL� PLJUDFLMVNL� WRN� WR� ÊWHYLOR� ]PDQMÊDO� ]D� ��
WLVRá�� 1HWR� PHGUHSXEOLÊND� PLJUDFLMD� MH� WDNR� ]QDÊDOD
RNURJ����WLVRá�SUHELYDOFHY��NL�MLP�PRUDPR�SULÊWHWL�ÊH���
WLVRá� SULVHOMHQLK� L]� WXMLQH� LQ� �� WLVRá� RVHE� ]� QH]QDQLP
URMVWQLP�NUDMHP��6856��������

9� UHODWLYQHP� VPLVOX� MH� QDMYHáMD� GRQDWRUND� SUHELYDO�
VWYD� àUQD� JRUD�� ,QGHNV� PHGUHSXEOLÊNH� PLJUDFLMVNH� PR�
ELOQRVWL� �LQGHNV�JHRJUDIVNH� UD]VHOMHQRVWL�� MH� WDP�GRVHJHO
YUHGQRVW� ������� NDU� SRPHQL�� GD� MH� ]XQDM� UHSXEOLNH
������R]LURPD�HQD�áHWUWLQD�WDP�URMHQLK��1DMQLÌML�LQGHNV
GRVHJD� 6ORYHQLMD� ������� NDU� NDÌH� QD� L]UD]LWR� QL]NR
VWRSQMR� JHRJUDIVNH� UD]VHOMHQRVWL�� =DQLPLYR� MH�� GD� MH
9RMYRGLQD� GRVHJOD� HQR� YLÊMLK� VWRSHQM� ������� WDNRM� ]D
%RVQR� LQ� +HUFHJRYLQR� �������� LQ� SUHG� .RVPHWRP
��������� NDU� NDÌH� QD� ]HOR� YLVRNR� EUXWR� PLJUDFLMVNR
PRELOQRVW�� VDM� MH� RE� SUHMHPQLFL� WXGL� YHOLND� GRQDWRUND
SUHELYDOVWYD��VO������

,QGHNV�GRPLFLOQRVWL�QDP�NDÌH�ÊWHYLOR�URMHQLK�QD����
SUHELYDOFHY� QHNHJD� REPRáMD�� 7XNDM� SD� MH� L]� ÌH� RPH�
QMHQLK� UD]ORJRY� QD� GQX� 9RMYRGLQD� �������� QDMYLÊMH� LQ�
GHNVH� SD� GRVHJDMR� NODVLáQD� VUEVND� LQ� áUQRJRUVND� L]�
VHOLWYHQD�REPRáMD�Y�àUQL�JRUL��%RVQL� LQ�+HUFHJRYLQL� WHU
QD� .RVPHWX�� 6ORYHQLMD� MH� SR� WHP� ND]DOQLNX� QHNMH� Y
VUHGLQL��VO������

3ULVHOMHYDQMH�Y�6ORYHQLMR�SR�SRGDWNLK�SRSLVD�����

3RSLV������MH�ELO�]DGQML�MXJRVORYDQVNL�SRSLV��NL�SD�VR
JD� UHSXEOLNH�ÌH�YHáLQRPD� ORáHQR� L]YDMDOH�� UH]XOWDWH� SD
VR� REMDYOMDOH� WXGL� ÌH� SRYVHP� ORáHQR�� 2PHQMHQL� SRSLV
QDP�ODKNR�VOXÌL� WXGL�]D�SUHYHUMDQMH�VWDQMD� L]� OHWD������
QD� SRGODJL� áHVDU� ODKNR� SUDYLOQHMH� RYUHGQRWLPR� GHPR�
JHRJUDIVNH�XáLQNH�LPLJUDFLMH��NL�MH�GRVHJOD�VYRM�YUKXQHF
Y�GUXJL�SRORYLFL�VHGHPGHVHWLK��6NXSQR�ÊWHYLOR�SUHELYDO�
FHY�6ORYHQLMH�� SULVHOMHQLK� L]� REPRáLM� QHNGDQMH� -XJRVOD�
YLMH� ����������� VH� MH� Y� RGQRVX� GR� SUHGKRGQHJD� SRSLVD
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SRYHáDOR� ]D� �������� NDU� SRPHQL� Y� SRYSUHáMX� VODELK
�����QHWR�SULVHOLWHY�OHWQR� �6856���������7D�YUHGQRVW� MH
UD]EHUOMLYR� YLÊMD� RG� SRGDWNRY� VHOLWYHQH� VWDWLVWLNH�� SR
NDWHULK�VH�MH�Y�RVHPGHVHWLK�Y�6ORYHQLMR�VNXSQR�L]��WXMLQH�
SULVHOLOR� ������� SUHELYDOFHY�� NDU� SRPHQL� OHWQR� RNURJ
�����OMXGL��'LVNUHSDQFD�MH�Y�UHVQLFL�ÊH�YHáMD��VDM�JUH�SUL
SRSLVX�]D�VWDQMH�GH� IDFWR��SUL� WHNRáLK�HYLGHQFDK�SD�JUH
]D�ÊLUÊL�]DMHP�SUHELYDOVWYD��QHMDVQH� VR� UHPLJUDFLMH��VYRM
GDYHN�SD�]DKWHYD� WXGL�QDUDYQR�JLEDQMH�� ,]�JUDID� �VO�����
MH� UD]YLGQR�� GD� VR� UD]PHUMD� PHG� SULVHOMHQFL� JOHGH� HW�
QLáQH�SULSDGQRVWL�RVWDOD�Y�JUREHP�HQDND�NRW� OHWD������
1HNROLNR� VR� VH� ]PDQMÊDOL� GHOHÌL� WUHK� QDMYHáMLK� HWQLáQLK
VNXSLQ� �+UYDWRY��6ORYHQFHY� LQ� 6UERY��� SRYHáDO� SD� VH� MH
GHOHÌ�0XVOLPDQRY�� 3RGYRMLO� VH� MH� WXGL� GHOHÌ�$OEDQFHY�
YHQGDU� MH� QMLKRY� GHOHÌ� QL]HN�� 3RYHáDO� VH� MH� WXGL� GHOHÌ
QHRSUHGHOMHQLK��NDPRU�VR�YÊWHWL�WXGL�SRSLVDQL�]�QH]QDQR
HWQLáQR�SULSDGQRVWMR��'HOHÌL�RVWDOLK�VR�VH� OH�PDOR�VSUH�
PHQLOL�

9� SULPHUMDYL� V� SRSLVRP� ����� NDÌH� SRSLV� ����� GR�
ORáHQH� VSUHPHPEH� Y� VWUXNWXUL� SULVHOMHQLK� JOHGH� QD� L]�
YRUQR�IHGHUDOQR�REPRáMH�Y�QHNGDQML�6)5-��+UYDÊNR� MH�V
SLHGHVWDOD�L]ULQLOR�REPRáMH�%RVQH�LQ�+HUFHJRYLQH��YHQ�
GDU�VWD�RED�GHOHÌD�]HOR�SRGREQD� LQ�]QDÊDWD�EOL]X�GYHK
SHWLQ��7DNR�PLJUDFLMH� L]� WHK�GYHK�UHSXEOLN�SUHGVWDYOMDMR
VNRUDM�����YVHK�PLJUDFLM�Y�6ORYHQLMR�GR�OHWD�������SULP�
*RVDU�� ������� 'HOHÌ� SULVHOMHQLK� L]� +UYDÊNH�� 6UELMH� LQ
9RMYRGLQH� MH�XSDGHO��PHGWHP�NR�VH� MH�GHOHÌ�.RVRYD� LQ
0HWRKLMH�SRGYRMLO��1HNROLNR�MH�QDUDVHO�GHOHÌ�SULVHOMHQLK
L]� 0DNHGRQLMH�� GHOHÌ� SULVHOMHQLK� L]� àUQH� JRUH� SD� MH
VWDJQLUDO� �VO�������9�DEVROXWQHP�VPLVOX�JOHGH�QD�SUHWHNOL
GHOHÌ�SULVHOLWHY�V�WHJD�REPRáMD�MH�QDMYHáML�XSDG�GRÌLYHOR
REPRáMH�RÌMH�6UELMH��GHMDQVNR�SD�VH�MH�REVHJ�SULVHOLWHY�]
YVHK�REPRáLM�SRYHáDO��*OHGH�QD�SRYHáDQH�GHOHÌH�ODKNR
RSD]LPR��GD�VH�Y�RVHPGHVHWLK�OHWLK�Y�PLJUDFLMVNH�WRNRYH
GHMDYQHMH� YNOMXáL� NRVPHWVNR� SUHELYDOVWYR�� NL� VYRM� GHOHÌ
SRGYRML�� 2E� WUDGLFLRQDOQHP� L]VHOMHYDQMX� SUHGYVHP
6UERY�LQ�àUQRJRUFHY�V�.RVRYD�VH�YVDM�JOHGH�SULVHOLWHY�Y
6ORYHQLMR�6UERP�SULGUXÌLMR�WXGL�$OEDQFL��6856��������

3ULVHOMHYDQMH�Y�6ORYHQLMR�SR�SRGDWNLK�SRSLVD�����

=DGQML� SRSLV� L]� OHWD� ����� SRPHQL� SUHORPQLFR� Y
SRSLVQL�]JRGRYLQL�6ORYHQLMH��1H�OH�GD�MH�ÊOR�SUL�QMHP�]D
SUYL�VDPRVWRMQL�SRSLV�SR�RVDPRVYRMLWYL�6ORYHQLMH��ÊOR� MH
WXGL� ]D� HQROHWQL� ]DPLN� JOHGH� QD� XWHáHQR� SRSLVQR� OHWR
R]LURPD� GHVHWOHWQL� LQWHUYDO�� .DU� SD� MH� QDMSRPHPEQHMH�
SUYLá� MH� DSOLFLUDQD� PHWRGRORJLMD� QRYH� GHILQLFLMH� SUHEL�
YDOVWYD� L]� OHWD� ����� �ÉLUFHOM�� 7UÊLQDU�� ������� 1RYD� GHIL�
QLFLMD�MH�Y�YHOLNL�PHUL�RWHÌLOD�SULPHUMDYH�]D�QD]DM��VDM�VR
VH� VSUHPHQLOL� VWDWXVL� VWDOQHJD�� SULVRWQHJD� �QDY]RáHJD��
SUHELYDOVWYD�V�VORYHQVNLP�GUÌDYOMDQVWYRP�DOL�EUH]�QMHJD
LWQ�� 6SUHPHQLO� VH� MH� WXGL� UHÌLP� JOHGH� SULND]RYDQMD� LQ
VSORK� ]ELUDQMD� SRSLVQLK� SRGDWNRY�� 3ULVHOLWYH� VR� ELOH
WRNUDW� L]ND]DQH� OH�QD� UDYQL�GUÌDY��NDU�QDP�]D�REPRáMH
QHNGDQMH� 6)5-� RQHPRJRáL� SRGUREQHMÊH� SULPHUMDYH�� =D�
UDGL�REáXWOMLYRVWL�SRGDWNRY�R�HWQLáQRVWL��YHURL]SRYHGL�LQ

MH]LNX� MH� RQHPRJRáHQR� WXGL� QHSRVUHGQR� VSUHPOMDQMH
VSUHPHPE� Y� HWQLáQL� VWUXNWXUL� SULVHOMHQHJD� SUHELYDOVWYD
JOHGH� QD� L]VHOLWYHQR� REPRáMH�� =DWR� ODKNR� QD� RVQRYL
SRGDWNRY�]DGQMHJD�SRSLVD�SR�VSUHPHQMHQL�PHWRGRORJLML
SULPHUMDPR� OH� UD]PHUMD�PHG� L]VHOLWYHQLPL� REPRáML�� SD
ÊH�WR�QH�]D�YVD�

6SRGQML�JUDI��VO������SULND]XMH�HWQLáQR�VWUXNWXUR�SULVH�
OMHQLK� SR� PHWRGRORJLML� SRSLVD� ������ ]DWR� V� VWDQMHP� L]
OHWD� ����� QL� SRSROQRPD� SULPHUOMLYD�� àH� YHQGDUOH� SR�
VNXVLPR� V� SRQRYQLP� UD]YUÊáDQMHP� SRGDWNRY� XVWYDULWL
YVDM� RNYLUQR� SRGREQH� NDWHJRULMH�� ODKNR� XJRWRYLPR� QH�
NDWHUH�VSUHPHPEH�Y�UD]PHUMLK�PHG�HWQLMDPL��QH�SD�WXGL
VSUHPHPE� RVQRYQH� VHVWDYH�� 2SD]HQ� MH� ]ODVWL� SRYHáDQ
GHOHÌ� %RÊQMDNRY�� NL� VR� QD� VSRGQMHP� JUDIX� SULND]DQL
VNXSDM�V�SUHELYDOFL��RSUHGHOMHQLPL�ERGLVL�NRW�0XVOLPDQL
ERGLVL�NRW�%RVDQFL��9�SULPHUMDYL�]�OHWRP������%RÊQMDNL
Y� ÊLUÊHP� VPLVOX� EHOHÌLMR� GYRWUHWMLQVNL� VNRN� QDY]JRU�
0HGWHP�NR�VH�GHOHÌ�SULVHOMHQLK�0DNHGRQFHY��,WDOLMDQRY�
0DGÌDURY� LQ� 5RPRY� WHU� VNXSLQH� �RVWDOL�� QL� ELVWYHQR
VSUHPHQLO�� SRORYLáHQ� SR]LWLYQL� VNRN� EHOHÌLMR� $OEDQFL�
WUHWMLQVNHJD� SD� VNXSLQD� �QHRSUHGHOMHQLK��� 7XGL� GHOHÌ
SULVHOMHQLK�6ORYHQFHY�VH�MH�SRYHáDO��3R�GUXJL�VWUDQL�VH�MH
]D� YHá� NRW� WUHWMLQR� ]QLÌDO� GHOHÌ�+UYDWRY�� 6UERY� ]D� SUL�
EOLÌQR�SHWLQR��àUQRJRUFHY�SD�NDU�]D�SRORYLFR��1DMYHáML
DEVROXWQL� XSDG�EHOHÌLMR�+UYDWL�� QDMÊWHYLOáQHMÊL�PHG� SUL�
VHOMHQLPL� SD� ]QRYD� �NRW� SR� GUXJL� VYHWRYQL� YRMQL�� SR�
VWDQHMR� 6ORYHQFL�� 7HVQR� ]D� QMLPL� SR� GHOHÌX� VR� +UYDWL�
%RÊQMDNL�LQ�6UEL��7H�ÊWLUL�VNXSLQH�SUHGVWDYOMDMR�YHá�NRW�WUL
áHWUWLQH� RG� �������� SULVHOMHQLK� Y� 6ORYHQLMR� L]� GUÌDY
QHNGDQMH�6)5-��VO������

3URVWRUVNR�SRUHNOR�SULVHOMHQFHY�OH�QD�SRGODJL�SRGDW�
NRY� SRSLVD� ����� QH� PRUHPR� QDWDQáQHMH� DQDOL]LUDWL�
=DUDGL�ÌH�RPHQMHQLK�PHWRGRORÊNLK�SD�WXGL�GUXJLK�UD]OR�
JRY� VH� MH� GHOHÌ� SULVHOMHQLK� L]� %RVQH� LQ� +HUFHJRYLQH
PRáQR� SRYHáDO� WDNR� Y� DEVROXWQHP�NRW� UHODWLYQHP� VPL�
VOX�� 2EUDWQR� SD� VH� MH� ]JRGLOR� ]� GHOHÌHP� +UYDÊNH�
6SUHPHPED�UD]PHUMD�PHG�%RVQR�LQ�+HUFHJRYLQR�QD�HQL
WHU�+UYDÊNR�QD�GUXJL�VWUDQL�MH�WXGL�QDMYHáMD�VSUHPHPED�Y
VWUXNWXUL� L]VHOLWYHQLK�REPRáLM�QHNGDQMH�6)5-��9]URNH�]D
WR�MH�PRJRáH�SULSLVDWL�VSUHPHPEL�VWDWXVD�SUHELYDQMD�NRW
L]KRGLÊáD� ]D� SRSLV�� QHNDM� SD� WXGL� UD]YRMX� LPLJUDFLMH� Y
GHYHWGHVHWLK� OHWLK�� NMHU� MH� SUHYODGRYDOR� SULVHOMHYDQMH� L]
%RVQH� LQ�+HUFHJRYLQH� ��������� RG� VNXSQR� ������� SUL�
VHOMHQLK�]�REPRáMD�QHNGDQMH�6)5-�Y�REGREMX����������
�6856�� ������� 2E� WHP� SRYHMPR�� GD� VH� MH� Y� ]DGQMHP
PHGSRSLVQHP�REGREMX�L]�+UYDÊNH�NOMXE�YVHPX�SULVHOLOR
�����SUHELYDOFHY��NDU�SUHGVWDYOMD�����YVHK�SULVHOLWHY�Y
WHP�REGREMX��7R�SRPHQL��GD�WRN�SULVHOMHYDQMD�L]�+UYDÊ�
NH� QL� SRYVHP� SUHVDKQLO�� ÉH� SRPHPEQHMH� SD� MH�� GD� MH
+UYDÊND� HGLQR� REPRáMH�� V� NDWHUHJD� VH� MH� Y� 6ORYHQLMR
SULVHOLOR�YHá�ÌHQVN�NRW�PRÊNLK��6856���������.DNR�YHOLN
GHOHÌ�VWDOQHJD�SUHELYDOVWYD�6ORYHQLMH�URMHQHJD�QD�+UYDÊ�
NHP�MH�GREHVHGQR�L]JLQLO��NDÌH�PHGSRSLVQD�SULPHUMDYD�
2E�GREULK� ��� WLVRá� SULVHOMHQLK� L]�+UYDÊNH� OHWD� ����� LQ
����� SULVHOMHQLK� Y� ]DGQMHP� PHGSRSLVQHP� REGREMX
SRPHQL� ]DGQMH� VWDQMH� RNURJ� ��� WLVRá� SULVHOMHQLK� L]
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+UYDÊNH� GHMDQVNL� RVLS� ������� OMXGL�� *OHGH� QD� QRYR
GHILQLFLMR� SUHELYDOVWYD� MH� ELOR� YHOLNR� SULVHOMHQLK� L]� +U�
YDÊNH� PHG� ]GRPFL�� OH� PDMKHQ� GHO� SD� VH� MH� L]VHOLO�
3RGREQR��YHQGDU�QDVSURWQR�VPHU�UD]YRMD�ODKNR�RSD]LPR
SUL�SULVHOMHQLK� L]�%RVQH� LQ�+HUFHJRYLQH��3R�GUXJL� VWUDQL
VH�MH�GHOHÌ�SULVHOMHQLK�L]�0DNHGRQLMH�WUHWMLQVNR�SRYHáDO�
GHOHÌ�SULVHOMHQLK� L]� 6UELMH� LQ�àUQH� JRUH� SD�]D� SULEOLÌQR
GHVHWLQR�]PDQMÊDO��VO������

6O�� ��� *HRJUDIVNR� SRUHNOR� PLJUDQWRY� SR� IHGHUDOQLK
HQRWDK�6)5-��6=6��������������ODVWQL�L]UDàXQL��
)LJ�����*HRJUDSKLFDO�RULJLQ�RI�PLJUDQWV�E\�IHGHUDO�XQLWV
RI� WKH� 6)5<� �6=6�� ������ ������ DXWKRU£V� RZQ� FRPSX�
WDWLRQV��

6O�� ��� 'HOHËL� VNXSQH� PHGUHSXEOLÉNH� PLJUDFLMH� SR� UH�
SXEOLNDK�6)5-��6=6��������������ODVWQL�L]UDàXQL��
)LJ�� ��� 6KDUHV� RI� WRWDO� LQWHU�UHSXEOLF� PLJUDWLRQV� E\
UHSXEOLFV�RI� WKH�6)5<� �6=6�� ������ ������ DXWKRU£V� RZQ
FRPSXWDWLRQV��

6O������(WQLàQD�VWUXNWXUD�SUHELYDOVWYD��SULVHOMHQHJD�]�RE�
PRàMD�QHNGDQMH�6)5-��6ORYHQLMD��6856��������
)LJ�� ���� (WKQLF� VWUXFWXUH� RI� WKH� SRSXODWLRQ� HPLJUDWLQJ
IURP� WKH� WHUULWRULHV� RI� WKH� IRUPHU� 6)5<� WR� 6ORYHQLD
�6856��������

6O�� ���� 3ULVHOMHQL� JOHGH� QD� REPRàMH� RGVHOLWYH� ]QRWUDM
QHNGDQMH�6)5-��6ORYHQLMD��6856��������6=6��������
)LJ������ ,PPLJUDQWV� WR�6ORYHQLD�DFFRUGLQJ� WR� WKH�DUHDV
RI� HPLJUDWLRQ� ZLWKLQ� WKH� IRUPHU� 6)5<� �6856�� �����
6=6��������

6O������(WQLàQD�VWUXNWXUD�SULVHOMHQLK�LQ�REPRàLM�JOHGH�QD
REPRàMH� RGVHOLWYH� ]QRWUDM� QHNGDQMH� 6)5-�� 6ORYHQLMD
�6856��������6=6��������
)LJ������(WKQLF�VWUXFWXUH�RI�LPPLJUDQWV�WR�6ORYHQLD�DQG
WKH� DUHDV� RI� HPPLJUDWLRQ� DFFRUGLQJ� WR� WKH� DUHDV� RI
HPLJUDWLRQ�ZLWKLQ� WKH� IRUPHU� 6)5<� �6856�� ������ 6=6�
������
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6O�� ���� 2EVHJ� LQ� àDVRYQD� UD]SRUHGLWHY� SULVHOMHYDQMD
JOHGH� QD� REPRàMH� RGVHOLWYH� ]QRWUDM� QHNGDQMH� 6)5-�
6ORYHQLMD��6856��������6=6��������
)LJ������([WHQW�DQG�WHPSRUDO�GLVWULEXWLRQ�RI�LPPLJUDWLRQ
WR�6ORYHQLD�DFFRUGLQJ�WR�WKH�DUHDV�RI�HPLJUDWLRQ�ZLWKLQ
WKH�IRUPHU�6)5<��6856��������6=6��������

6O�� ���� 3ULPHUMDYD� LQGHNVRY�PHGUHSXEOLÉNH�PLJUDFLMVNH
PRELOQRVWL� LQ� LQGHNVRY� GRPLFLOQRVWL� WHU� VDOGRY� URMHQLK
SR�IHGHUDOQLK�HQRWDK�6)5-��6=6��������ODVWQL�L]UDàXQL��
)LJ�� ���� &RPSDULVRQ� RI� LQGLFHV� RI� LQWHU�UHSXEOLF
PLJUDWLRQ� PRELOLW\� DQG� GRPLFLOH� LQGLFHV�� DV� ZHOO� DV
EDODQFHV� RI� ELUWKV� DFFRUGLQJ� WR� IHGHUDO� XQLWV� RI� WKH
6)5<��6=6��������DXWKRU£V�RZQ�FRPSXWDWLRQV��

6O�� ���� (WQLàQD� VWUXNWXUD� SUHELYDOVWYD� SULVHOMHQHJD� ]
REPRàMD�QHNGDQMH�6)5-��6ORYHQLMD��6856��������
)LJ�� ���� (WKQLF� VWUXFWXUH� RI� WKH� SRSXODWLRQ� HPLJUDWLQJ
IURP� WKH� WHUULWRULHV� RI� WKH� IRUPHU� 6)5<� WR� 6ORYHQLD
�6856��������

6O�� ���� 3ULVHOMHQL� JOHGH� QD� REPRàMH� RGVHOLWYH� ]QRWUDM
QHNGDQMH�6)5-��6ORYHQLMD��6856��������
)LJ������,PPLJUDQWV�WR�6ORYHQLD�DFFRUGLQJ�WR�WKH�DUHD�RI
HPLJUDWLRQ�ZLWKLQ�WKH�IRUPHU�6)5<��6856��������

6O������(WQLàQD�VWUXNWXUD�SUHELYDOVWYD��SULVHOMHQHJD�]�RE�
PRàMD� QHNGDQMH� 6)5-�� 6ORYHQLMD� �N� %RÉQMDNRP� VR� ÉWHWL
WXGL� RSUHGHOMHQL� NRW� 0XVOLPDQL� LQ� %RVDQFL�� �6856�
������
)LJ������(WKQLF�VWUXFWXUH�RI�WKH�SRSXODWLRQ� LPPLJUDWLQJ
WR�6ORYHQLD�IURP�WKH�WHUULWRULHV�RI� WKH�IRUPHU�6)5<��
WKH� FDWHJRU\� RI� %RVQLDNV� DOVR� LQFOXGHV� WKH� SRSXODWLRQ
GHFODULQJ� WKHPVHOYHV�DV�0XVOLPV�DQG�%RVQLDQV�� �6856�
������

6O�� ���� 3ULVHOMHQL� JOHGH� QD� REPRàMH� RGVHOLWYH� ]QRWUDM
QHNGDQMH�6)5-��6ORYHQLMD��6856��������
)LJ������,PPLJUDQWV�WR�6ORYHQLD�DFFRUGLQJ�WR�WKH�DUHD�RI
HPLJUDWLRQ�ZLWKLQ�WKH�IRUPHU�6)5<��6856��������
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6O������9HàLQD�SULVHOMHQLK�JOHGH�QD�REPRàMH�SULVHOLWYH��6856��������
)LJ������0DMRULW\�RI�WKH�LPPLJUDQWV�DFFRUGLQJ�WR�WKH�DUHDV�RI�LPPLJUDWLRQ��6856��������

6O������6NXSQL�GHOHË�QDURGRY�6)5-�EUH]�6ORYHQFHY�SR�GHPRJHRJUDIVNLK�KRPRJHQLK�FRQDK�6ORYHQLMH��6856��������
)LJ������7RWDO� VKDUHV�RI�QDWLRQV�RI� WKH�6)5<�H[FOXGLQJ� WKH�6ORYHQHV�E\�KRPRJHQHRXV�GHPR�JHRJUDSKLF�]RQHV�RI
6ORYHQLD��6856��������
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6ORYHQLMD�MH�WRUHM�LPHOD�GR�OHWD������ÌH�EROM�DOL�PDQM
IRUPLUDQR�HWQLáQR�VWUXNWXUR��.DVQHMÊH�VSUHPHPEH�VR�ÊOH
EROM� Y� VPHUL� SUHOLYDQMD� PHG� HWQLáQLPL� RSUHGHOLWYDPL�
6HYHGD�SD�6ORYHQLMD�Y�]DGQMLK���� OHWLK� ÊH�YHGQR�EHOHÌL
SR]LWLYHQ�PLJUDFLMVNL� VDOGR�� NL� SD� ]DUDGL�PDMKQHJD� RE�
VHJD�QH�SRVHJD�PRáQR�Y�HWQLáQR� VWUXNWXUR� SUHELYDOVWYD
6ORYHQLMH��3URFHVL�SULVHOMHYDQMD�VH�GRSROQMXMHMR�V�SURFHVL
EROM� DOL� PDQM� SULNULWH� DVLPLODFLMH� LQ� VSORÊQH� NUL]H� HW�
QLáQHJD� RSUHGHOMHYDQMD�� NL� MH� 6ORYHQLMR� ]DMHOD� RE� ]DG�
QMHP�SRSLVX�OHWD������

$1$/,=$�326(/,79(12*(2*5$)6.(*$�9=25&$
,=%5$1,+�(71,Ý1,+�6.83,1�9�6/29(1,-,

6� SULPHUMDYR� SRVHOLWYHQRJHRJUDIVNHJD� Y]RUFD� SULVH�
OMHQHJD� SUHELYDOVWYD� ODKNR� XJRWRYLPR� SURVWRUVNRJHR�
JUDIVNH� VSUHPHPEH� Y� REGREMX� VDPRVWRMQRVWL� 6ORYHQLMH
JOHGH� QD� L]EUDQH� HOHPHQWH�� NL� RSUHGHOMXMHMR� UD]OLáQH
VNXSLQH�SULVHOMHQHJD�SUHELYDOVWYD��5D]SRORÌOMLYL�SRGDWNL
SRSLVD� ����� QH� GRSXÊáDMR� YHá� DQDOL]H� SR� QDVHOMLK
]DUDGL�GRORáLO�]DNULYDQMD�SRGDWNRY�SUHG�UD]LVNRYDOFL��NL
VPR�MLK�RPHQLOL�ÌH�Y�XYRGX�

3R� ]DGQMHP� SRSLVX� MH� LPHOR� QDG� ���RGVWRWQL� GHOHÌ
SUHELYDOVWYD��RSUHGHOMHQHJD�]D�SULSDGQLNH�QDURGRY�QHN�
GDQMH� 6)5-� EUH]� 6ORYHQFHY�� RVHP� GHPRJHRJUDIVNLK� KR�
PRJHQLK� REPRáLM� �-RVLSRYLá�� 5HSROXVN�� ������� 9� YVHK
RVPLK�SULPHULK�JUH�]D�VDPRVWRMQD�QDVHOMD��RG�NDWHULK�VR
WUL� Y� REáLQL� -HVHQLFH� �-HVHQLFH�� .RURÊND� %HOD�� 6ORYHQVNL
-DYRUQLN��� SR� HQR� QDVHOMH� SD� Y� REáLQDK� 7UÌLá� �7UÌLá��
3RVWRMQD� �3RVWRMQD��� 'LYDáD� �'LYDáD��� àUQRPHOM� �.DQL�
ÌDULFD�� LQ�9HOHQMH��9HOHQMH�� �VO�������1DMYLÊML�GHOHÌ�EHOH�
ÌLMR� -HVHQLFH� V���������RVWDOD�REPRáMD�SD� ���RGVWRWQH
PHMH� QH� SUHVHJDMR�PRáQR�� =DQLPLYR� MH�� GD�PHG� RPH�
QMHQLPL�REPRáML�QL�QLWL�HQHJD� L]� 6ORYHQVNHJD� SULPRUMD�
NMHU�MH�HWQLáQD�VWUXNWXUD�PRUGD�ÊH�QDMSHVWUHMÊD��9]URN�]D
WR� MH� SUDY� Y� SHVWURVWL�� Y� SULVRWQRVWL� LWDOLMDQVNH� QDURGQH
PDQMÊLQH� WHU� PQRÌLFH� GUXJLK� HWQLáQLK� VNXSLQ� LQ� RSUH�
GHOLWHY�

*HRJUDIVND�UD]PHVWLWHY�%RÇQMDNRY��+UYDWRY�LQ�6UERY�Y
6ORYHQLML

+UYDWL� NRW� VRVHGQMD� LQ� V� 6ORYHQFL� SUHSOHWDMRáD� VH
HWQLáQD� VNXSLQD� VR�PHG� YHáMLPL� HWQLáQLPL� VNXSLQDPL� Y
6ORYHQLML� JHRJUDIVNR� QDMEROM� UD]SUÊHQR� SULVRWQL�� +UYDWL
LPDMR� NOMXE� VYRMHPX� ÊWHYLOX� LQ� GHMVWYX�� GD� PHG� QMLPL
WULáHWUWLQVNR� SUHYODGXMHMR� SULVHOMHQL�� SR� SULáDNRYDQMLK
QDMYLÊMR� VWRSQMR� UD]SUÊHQRVWL�� 9� QREHQL� RG� GHPRJHR�
JUDIVNLK� KRPRJHQLK� FRQ�QH� GRVHJDMR� HQH� SHWLQH� SUHEL�
YDOVWYD�� 1DMYLÊML� GHOHÌ� ��������� GRVHJDMR� QD� REPRáMX
2EUHÌMD�� 3ROHJ� WH� FRQH� VR� OH� ÊH� WUL� REPRáMD�� Y� NDWHULK
GHOHÌ� +UYDWRY� SUHVHJD� GHVHWLQR� SUHELYDOVWYD� �0HWOLND
�������� 5RJDWHF� ������� LQ� .RáHYVND� 5HND� ��������
9VD� REPRáMD� OHÌLMR� QHSRVUHGQR� RE� VORYHQVNR�KUYDÊNL
PHML� DOL� Y� REPHMQHP� SDVX�� +UYDWL� VR� WXGL� VLFHU� SR�
PHPEQHMH�SULVRWQL�RE�VORYHQVNR�KUYDÊNL�PHML��Y�6ORYHQ�

VNHP� SULPRUMX�� QD� .RáHYVNHP�� Y� %HOL� .UDMLQL�� Y� 3UHN�
PXUMX�QD�/HQGDYVNHP� LQ� ÊH� Y�RNYLUX�QHNDWHULK�PDQMÊLK
RWRNRY�� NRW� VR� -HOHQGRO� SUL� 7UÌLáX��9HOHQMH�� ËDOHF��$UMD
YDV� LWG�� 3ROHJ� 6ORYHQFHY� VR� JODYQD� HWQLáQD� VNXSLQD� QD
ÉWDMHUVNHP� �3RGUDYMH�� 6DYLQMVNR�� LQ� QDVSORK� Y� VHYHUR�
Y]KRGQL� 6ORYHQLML�� NMHU� MH� ]DVWRSDQRVW� RVWDOLK� VNXSLQ� L]
QHNGDQMH�-XJRVODYLMH�ELVWYHQR�QLÌMD��9�/MXEOMDQL��������
LQ� 0DULERUX� �������� MH� GHOHÌ� +UYDWRY� UHODWLYQR� QL]HN�
YHQGDU� SUHGVWDYOMDMR� Y� 0DULERUX� ]� QDVNRNRP� GUXJR
QDMYHáMR�HWQLáQR�VNXSLQR��PHGWHP�NR�VR�Y�/MXEOMDQL�SR
ÊWHYLOáQRVWL�ÊHOH�QD�áHWUWHP�PHVWX�]D�6UEL�LQ�%RÊQMDNL��NL
MLK�MH�VNRUDM�SR�GYDNUDW�WROLNR��VO������

=D�6UEH� MH�]QDáLOHQ�GUXJDáHQ�JHRJUDIVNL� Y]RUHF� SR�
VHOLWYH�� 0RáQR� L]UD]LWD� MH� NRQFHQWUDFLMD� Y� XUEDQLK� QD�
VHOMLK��QDQL]DQLK�QD� ORNX�Y�REOLNL�SROPHVHFD�� NL�SRWHND
RG� .RSUD� SUHN� /MXEOMDQH� SURWL� -HVHQLFDP� LQ� .UDQMVNL
*RUL�� =XQDM� WHJD� REPRáMD� MH� PRJRáH� QDMWL� OH� PDQMÊD
REPRáMD�� NMHU� VR� GHOHÌL� QHNROLNR� YLÊML�� YVL� SD� SUHFHM
]DRVWDMDMR� RG� WHK�� NL� VR� QDQL]DQD� QD� REPRáMX� SROPH�
VHFD�� 0HGWHP� NR� VR� +UYDWL� SULVRWQL� Y� SRORYLFL� YVHK
QDVHOLM� Y� 6ORYHQLML�� VR� 6UEL� SULVRWQL� OH� Y� GREUL� áHWUWLQL�
1DMYLÊML� GHOHÌ� GRVHJDMR� Y� 3LYNL� ���������� WR� SD� MH� WXGL
HGLQD� FRQD�� Y� NDWHUL� ]QDÊD� QMLKRY� GHOHÌ� QDG� GHVHWLQR�
=DWR�SD�QDG���RGVWRWQL�GHOHÌ�GRVHJDMR�Y�ÊWHYLOQLK�YHáMLK
QDVHOMLK��RG�NDWHULK� VR� OH�9HOHQMH� LQ�ÉWRUH� WHU�'HVNOH� LQ
3RGEUGR�]XQDM�REPRáMD�RPHQMHQHJD�SROPHVHFD��6NRUDM
SRORYLFD�YVHK�6UERY�Y� 6ORYHQLML�ÌLYL� Y� /MXEOMDQL�� NMHU� MH
QMLKRY�GHOHÌ� WXGL�QDG����� 7D� GHOHÌ� SUHVHJDMR� ÊH� Y� QH�
NDWHULK� YHáMLK� PHVWLK� *RUHQMVNH� �.UDQM�� -HVHQLFH�� +UX�
ÊLFD��7UÌLá��� SRQHNRG�Y� OMXEOMDQVNHP�REPHVWMX� �0HGYR�
GH��,J��LQ�SD�RE�SRPHPEQHMÊLK�NUDMLK�RE�ÌHOH]QLÊNL�SURJL
]ODVWL� QD� UHODFLML� /MXEOMDQD�.RSHU� �%RURYQLFD�� 9UKQLND�
5DNHN��3RVWRMQD��3UHVWUDQHN��3LYND��'LYDáD�� .RSHU���2G
QDÊWHWLK� NUDMHY� UDKOR� RGVWRSD� *ROQLN�� NMHU� MH� ELO� VHGHÌ
QHNGDQMH� SRPHPEQH� YRMDÊNH� EROQLÊQLFH�� 9� YVHK� RPH�
QMHQLK� QDVHOMLK� VR� WXGL� SRPHPEQL� YRMDÊNL� REMHNWL�� 3UL�
VRWQRVW� 6UERY� QD� ÉWDMHUVNHP� LQ� Y� 3UHNPXUMX� MH� L]UD]LWR
QL]ND��QHNDM� YLÊMD� MH�QD�.RURÊNHP��9�YHáMHP� ÊWHYLOX� VR
]DVWRSDQL�ÊH�Y�REPRáMLK�Y�SDVX�RE�VORYHQVNR�LWDOLMDQVNL
PHML��VO������

%RÊQMDNRY�Y�6ORYHQLML� QH�PRUHPR�REUDYQDYDWL� ORáH�
QR� RG� 0XVOLPDQRY�� VDM� JUH� Y� SULPHUX� WHK� GYHK� RSUH�
GHOLWHY� ]D� QDMYHáNUDW� L]YRUQR� LVWR� SRSXODFLMR�� NL� VH� MH
]DUDGL� UD]OLáQLK� UD]ORJRY� UD]OLáQR� RSUHGHOLOD�� .� WHPD
GYHPD� RSUHGHOLWYDPD� ODKNR� ÊWHMHPR� WXGL� RSUHGHOMHQH
NRW� %RVDQFH�� VDM� MH� UD]LVNDYD� 0�� ÉLUFHOM� ������� ����
SRND]DOD�� GD� MH� SUHWHÌQL� GHO� RSUHGHOMHQLK� ]D� %RVDQFH
L]ÊHO� L]� SUHELYDOVWYD� OHWD� ����� RSUHGHOMHQHJD� ]D�0XVOL�
PDQH��2SUHGHOLWYHQD�GYRMLFD�%RÊQMDNL�0XVOLPDQL�VH�RG
RSUHGHOLWYHQH�WURMLFH�%RÊQMDNL�0XVOLPDQL�%RVDQFL�Y�SUR�
VWRUVNR�JHRJUDIVNHP� VPLVOX� QH� UD]OLNXMH� ]HOR�� %ROM� DOL
PDQM�JUH�OH�]D�RMDáDQR�]DVWRSDQRVW�REPRáLM��QD�NDWHULK
SUHYODGXMHWD�RSUHGHOLWYL�%RÊQMDN� LQ�0XVOLPDQ� WHU�VH� MLP
RSUHGHOLWHY� %RVDQHF� VDPR� NRPSOHPHQWDUQR� GRGDMD�
=DUDGL� SRPDQMNDQMD� GHWDMOQHMÊLK� SRSLVQLK� SRGDWNRY
RSUHGHOLWYH�%RVDQHF�QH�PRUHPR�DQDOL]LUDWL�
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6O������'HOHË�+UYDWRY�SR�GHPRJHRJUDIVNLK�KRPRJHQLK�FRQDK�6ORYHQLMH��6856��������
)LJ������6KDUHV�RI�&URDWLDQV�E\�KRPRJHQHRXV�GHPR�JHRJUDSKLF�]RQHV�RI�6ORYHQLD��6856��������

6O������'HOHË�6UERY�SR�GHPRJHRJUDIVNLK�KRPRJHQLK�FRQDK�6ORYHQLMH��6856��������
)LJ������6KDUHV�RI�6HUELDQV�E\�KRPRJHQHRXV�GHPR�JHRJUDSKLF�]RQHV�RI�6ORYHQLD��6856��������
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6O������'HOHË�%RÉQMDNRY�SR�GHPRJHRJUDIVNLK�KRPRJHQLK�FRQDK�6ORYHQLMH��YNOMXàQR�]�RSUHGHOMHQLPL�NRW�0XVOLPDQL�
�6856��������
)LJ�� ���� 6KDUHV� RI� %RVQLDNV� E\� KRPRJHQHRXV� GHPR�JHRJUDSKLF� ]RQHV� RI� 6ORYHQLD� �LQFOXGLQJ� WKH� SRSXODWLRQ
GHFODULQJ�WKHPVHOYHV�DV�0XVOLPV���6856��������

6O������'HOHË�%RÉQMDNRY�SR�GHPRJHRJUDIVNLK�KRPRJHQLK�FRQDK�6ORYHQLMH��YNOMXàQR�]�RSUHGHOMHQLPL�NRW�0XVOLPDQL
LQ�NRW�%RVDQFL���6856��������
)LJ�� ���� 6KDUHV� RI� %RVQLDNV� E\� KRPRJHQHRXV� GHPR�JHRJUDSKLF� ]RQHV� RI� 6ORYHQLD� �LQFOXGLQJ� WKH� SRSXODWLRQ
GHFODULQJ�WKHPVHOYHV�DV�0XVOLPV�DQG�%RVQLDQV���6856��������
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*HRJUDIVND� UD]PHVWLWHY� %RÊQMDNRY�0XVOLPDQRY� MH� ]
YLGLND� ÊWHYLOD� QDVHOLM� ÊH� EROM� NRQFHQWULUDQD� RG� UD]PH�
VWLWYH�6UERY��àH�JOHGDPR�QD�%RÊQMDNH�Y� QDMÊLUÊHP� VPL�
VOX�� WRUHM� YNOMXáQR� ]� RSUHGHOMHQLPL� NRW� %RVDQFL�� SD� VH
SURVWRUVND� NRQFHQWUDFLMD� SULEOLÌD� VUEVNL� �� WRUHM� QD� SUL�
VRWQRVW�Y�SULEOLÌQR�áHWUWLQL�YVHK�QDVHOLM�Y�6ORYHQLML��9HQ�
GDU� V� WR� UD]OLNR�� GD� MH� ]D� %RÊQMDNH� Y� ÊLUÊHP� VPLVOX
]QDáLOQHMÊD�YLÊMD�UHODWLYQD�NRQFHQWUDFLMD�Y�YHáMLK�PHVWLK�
NL� VR� SUHWHÌQR� LQGXVWULMVNR� UXGDUVNHJD� ]QDáDMD�� 7DNR
SUHGQMDáLMR� -HVHQLFH�� NMHU� GRVHJDMR� ]� ������� QDMYLÊML
GHOHÌ�� 3ROHJ� -HVHQLF� MH� ÊH� SHW� FRQ� R]LURPD� QDVHOLM�� Y
NDWHULK�MH�QMLKRY�GHOHÌ�YLÊML�RG�GHVHWLQH��7R�VR�9HOHQMH�
ÉRÊWDQM��6ORYHQVNL� -DYRUQLN��.RURÊND�%HOD� LQ�.DQLÌDULFD�
7HK�SHW�QDVHOLM� ]ODKND� ODKNR�XYUVWLPR�Y� WLS� LQGXVWULMVNR
UXGDUVNHJD�]QDáDMD��KNUDWL� SD� MH� UD]YLGQR��GD�JUH� SUDY�
]DSUDY�OH�]D�GYH�L]UD]LWL�REPRáML�QDGSRYSUHáQH�NRQFHQ�
WUDFLMH� %RÊQMDNRY� Y� 6ORYHQLML�� 7R� VWD� MHVHQLÊND� LQ� YH�
OHQMVND� DJORPHUDFLMD�� %RÊQMDNL� WDNR� GRVHJDMR� QDMYLÊML
SRVDPLáHQ�GHOHÌ�]QRWUDM�QHNH�KRPRJHQH�FRQH��%RÊQMDNL
VR�Y�SULPHUMDYL� V�6UEL� L]UD]LWHMH�SULVRWQL� ÊH�Y�RVUHGQMHP
LQ� ]DKRGQHP� GHOX� 6ORYHQLMH�� =� L]MHPR� ÉDOHÊNH� GROLQH�
=DVDYMD� LQ� &HOMD� MH� QMLKRYD� VLFHUÊQMD� SULVRWQRVW� Y� VH�
YHURY]KRGQL�6ORYHQLML�PDMKQD��VO����������

7UL� QDMYHáMH� HWQLáQH� VNXSLQH� Y� 6ORYHQLML�� NL� VPR� MLK
SUHGVWDYLOL��VR�VL�ÊWHYLOáQR�SUHFHM�SRGREQH��VDM�VH�JLEOMHMR
RNURJ�YUHGQRVWL���������SULP��=XSDQáLá���������ÉWHYLOáQL
REVHJ� RPHQMHQLK� HWQLáQLK� RSUHGHOLWHY� SD� QL� Y� VNODGX� ]
MH]LNRYQLPL� RSUHGHOLWYDPL�� NL� VR� VWDELOQHMÊD� NDWHJRULMD�
5D]KDMDQMH�PHG�HWQLáQLPL� LQ� MH]LNRYQLPL�RSUHGHOLWYDPL
ÊLUÊHJD� KUYDÊNR�VUEVNHJD� NRPSOHNVD� SUHVHJD� ������
OMXGL�� NDU� Y� HWQLáQHP� VPLVOX� SUHGVWDYOMD� SHWLQR�PDQM� Y
RGQRVX� GR� MH]LND�� 9HOLN� GHO� SUL� WHP� JUH� QD� UDáXQ� SUL�
Y]HPDQMD� VORYHQVNH� HWQLáQH� RSUHGHOLWYH�� WRUHM� DVLPLOD�
FLMH� Y� 6ORYHQFH�� NDU� MH� ÊH� SRVHEHM� SULVRWQR�SUL�+UYDWLK�
QH�VPHPR�SD�]DQHPDULWL�QLWL�HWQLáQHJD�QHRSUHGHOMHYDQMD
�QSU��5HSROXVN��������

.DNRU� MH� ]D� +UYDWH� LQ� ]D� 6UEH� ]QDáLOQD� GYRMQRVW� Y
VPLVOX� SULVHOMHQLK� VWUXNWXU� SUHELYDOVWYD�� GYRMQRVWL� SUL
%RÊQMDNLK�0XVOLPDQLK�QL�R]LURPD�MH�]HOR�QHL]UD]LWD��7D
GYRMQRVW�MH�SUL�+UYDWLK�QDMEROMH�UD]YLGQD�L]�JHRJUDIVNHJD
Y]RUFD�� 1D� HQL� VWUDQL� JUH� ]D� KUYDÊNR� SUHELYDOVWYR�� NL
SUHNRPHMQR�SUHELYD�RE�PHML�PHG�6ORYHQLMR�LQ�+UYDÊNR�
QD�GUXJL�VWUDQL�SD�JUH�]D�XUEDQL]LUDQR�� VXEXUEDQL]LUDQR
LQ� SRGHÌHOVNR� QDVHOLWHY� +UYDWRY� SR� RVWDOLK� REPRáMLK
6ORYHQLMH�� 'YRMQRVW� JHRJUDIVNHJD� Y]RUFD� SRVHOLWYH� SUL
6UELK�MH�GUXJDáQHJD�]QDáDMD��1D�HQL�VWUDQL�JUH��NRW�VPR
ÌH�SRXGDULOL��]D�NODVLáQR�NRQFHQWULUDQMH�Y�LQIUDVWUXNWXUQR
LQ� XSUDYQR�SROLWLáQR� SRPHPEQHMÊLK� FRQDK�� QD� GUXJL
VWUDQL�SD�JUH�]D�UHODWLYQR�EROM�UD]SUÊHQR�SRSXODFLMR��NL�VH
�NRQFHQWULUD��Y�XUEDQLK�VUHGLÊáLK��.RW�UHáHQR��WDNH�GYRM�
QRVWL� SUL� %RÊQMDNLK�0XVOLPDQLK� QL� PRJRáH� RSD]LWL�� 3UL
QMLK�JUH�]D�QDGSRYSUHáQR�NRQFHQWUDFLMR�SULPDUQR�Y� LQ�
GXVWULMVNR�UXGDUVNLK�VUHGLÊáLK�

3ULVHOMHQR� SUHELYDOVWYR� Y� 6ORYHQLML� VH� JOHGH� QD� SR�
GDWNH�R�GUÌDYL�URMVWYD�SUDY�WDNR�UD]SRUHMD�QD�JHRJUDIVNR
]QDáLOHQ� QDáLQ�� *OHGH� QD� ORNDOQR� SUHYODGXMRá� GHOHÌ

SULVHOMHQLK� L]� SRVDPH]QH� GUÌDYH� QDVOHGQLFH� 6)5-� MH
L]GHODQD�QDVOHGQMD� NDUWD� �VO�� �����1D�SRGODJL� UH]XOWDWRY
DQDOL]H� SR� QDVHOMLK� MH� ]D� 6ORYHQLMR� ]QDáLOQD� SUHGYVHP
GYRMQRVW� SRVHOLWYH� JOHGH� QD� GYH� NYDQWLWDWLYQR� QDMPRá�
QHMÊL�REPRáML��GUÌDYL��RGVHOLWYH��7R�VWD�+UYDÊND�LQ�%RVQD
LQ�+HUFHJRYLQD�� 3UHYODGD� SULVHOMHQLK� V� +UYDÊNH� MH� ]QD�
áLOQD� ]D� SUDNWLáQR� YVH� VORYHQVNR�KUYDÊNR� REPHMQR� RE�
PRáMH�RG�VORYHQVNH�,VWUH��SUHN�=JRUQMHJD�2ENROSMD��%HOH
.UDMLQH�GR�3RVDYMD��6RWHOVNHJD��3RGUDYMD�LQ�3RPXUMD��3R�
OHJ� WHJD� SULVHOMHQL� V� +UYDÊNH� SUHYODGXMHMR� Y� YVHM� VHYH�
URY]KRGQL�6ORYHQLML��3R�GUXJL�VWUDQL�SULVHOMHQL�L]�%RVQH�LQ
+HUFHJRYLQH� SUHYODGXMHMR� Y� SUHRVWDQNX� 6ORYHQLMH�� LQ
VLFHU� Y�RVUHGQML� 6ORYHQLML�� QD�*RUHQMVNHP� LQ�Y�3RVRáMX�
3UHELYDOFL�� NL� VR� VH� SULVHOLOL� L]� 6UELMH� LQ� àUQH� JRUH� DOL
0DNHGRQLMH�� VR� EROM� VSRUDGLáQR� SULVRWQL� LQ� OH� UHGNR
SUHGVWDYOMDMR�VNOHQMHQD�YHáMD�REPRáMD�]QRWUDM�6ORYHQLMH�
3ROHJ�WHJD�MH�ÊH�QHNDM�UD]SUÊHQLK�SUHKRGQLK�REPRáLM��QD
NDWHULK� RELáDMQR� ]DUDGL� QL]NHJD� ÊWHYLOD� SULVHOMHQLK� SUL�
KDMD�GR�HQDNLK�GHOHÌHY�SULVHOMHQLK�L]�GYHK�DOL�YHá�GUÌDY
KNUDWL� �VO�� ����� 3URVWRUVNL� UD]YRM� SULVHOMHYDQMD� L]� GUÌDY
QDVOHGQLF� 6)5-� WDNR� NDÌH� SUHGYVHP� QD� QDGDOMHYDQMH
XWHáHQLK� VHOLWYHQLK� WRNRY�� NL� VR� VH� Y]SRVWDYLOL� Y� áDVX
6)5-� LQ� VH� Y� ]DGQMHP� REGREMX� NRQFHQWULUDMR� ]ODVWL� Y
YHáMLK�XUEDQLK�LQ�GUXJLK�SURSXO]LYQLK�VUHGLÊáLK�

=$./-8Ý(.

6SUHPHPEH� FHORWQH� HWQLáQH� VWUXNWXUH� Y� MXJRVORYDQ�
VNHP�REGREMX�VR�]QDáLOQRVW�WDNR�6ORYHQLMH�NRW�%RVQH�LQ
+HUFHJRYLQH�� 7H� VSUHPHPEH� VR� VH� Y� YVDNL� RG� REHK
GUÌDY� L]UD]LOH� GUXJDáH� LQ� SULVSHYDOH� N� GUXJDáQHPX� UH�
JLRQDOQHPX� UD]YRMX��0HGWHP�NR� VR� VH� Y� 6ORYHQLML� NRQ�
FHQWULUDOH�RE�LQGXVWULMVNR�SURPHWQLK�RVHK��VR�ELOH�Y�%RV�
QL� LQ�+HUFHJRYLQL� EROM� GLVSHU]QH� LQ� VR� ]DMHOH� YHáML� GHO
R]HPOMD�� 6ORYHQLMD� SR� REVHJX�PLJUDFLM� �SRVHEHM� ÊH� LPL�
JUDFLMH��QL� LJUDOD� JODYQH� YORJH� Y� QRWUDQMHMXJRVORYDQVNLK
PLJUDFLMDK��7HPHOMQD�UD]OLáQRVW�6ORYHQLMH�Y�SULPHUMDYL�]
%RVQR�LQ�+HUFHJRYLQR�JOHGH�GHPRJUDIVNHJD�UD]YRMD�NRW
GHMDYQLND�UHJLRQDOQHJD�UD]YRMD�SD�MH�ELOD�VPHU�PLJUDFLM�
àH� MH� Y� 6ORYHQLML� Y�PHGUHSXEOLÊNL� ELODQFL� ]DGQMD� WUL� GR
ÊWLUL� GHVHWOHWMD� SUHYODGRYDOD� SUHGYVHP� LPLJUDFLMD�� MH� Y
%RVQL� LQ�+HUFHJRYLQL� ÊOR� SUHGYVHP� ]D� HPLJUDFLMR�� 3UH�
ORPQLFD� MH� OHWR� ������ SR� NDWHUHP� VH� VSUHPHQL� PLJUD�
FLMVNL� UHÌLP��2G� VNXSQR� ��� WLVRá� SULVHOMHQLK� Y� WHP� RE�
GREMX� QD� %L+� RGSDGH� YHá� NRW� SRORYLFD� SULVHOMHQLK
����������%RVQD�LQ�+HUFHJRYLQD�WXGL�SR�OHWX������RVWDMD
QDMSRPHPEQHMÊD�GDMDWHOMLFD�SUHELYDOVWYD�6ORYHQLML�

0LJUDFLMVND�JLEDQMD�VR�Y� WHVQL�]YH]L�V�VSUHPHPEDPL
HWQLáQH� VWUXNWXUH� WDNR�Y�6ORYHQLML�NRW�Y�%RVQL� LQ�+HUFH�
JRYLQL��$QDOL]D� MH� SRND]DOD�� GD�PHGUHSXEOLÊNLP�PLJUD�
FLMVNLP�JLEDQMHP�]QRWUDM�6)5-�LQ�WLVWLP��NL�VR�ELOD�XVPHU�
MHQD�Y�6ORYHQLMR��QH�PRUHPR�SULSLVDWL�L]NOMXáQH�HNRQRP�
VNH� Y]URáQRVWL�� 8SRÊWHYDMRá� YLGLN� SVHYGRSURVWRYROMQLK
PLJUDFLM� XJRWDYOMDPR�� GD� VR� NOMXáQR� YORJR� LJUDOL� SROL�
WLáQRJHRJUDIVNL� GHMDYQLNL�� NL� VR� QDMRáLWQHMÊH� SRVOHGLFH
SXVWLOL� ]ODVWL� QD� HWQLáQRJHRJUDIVNL� VWUXNWXUL�� 6SUHPHPEH
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HWQLáQH�VWUXNWXUH�QD�NUDMHYQL�UDYQL�GR�OHWD������Y�%RVQL
LQ�+HUFHJRYLQL� QLVR� ELOH� WDNR� LQWHQ]LYQH� NRW� QD� UHSXE�
OLÊNL� UDYQL�� 2VQRYQL� PLNURUHJLRQDOQL� HWQLáQRSRVHOLWYHQL
Y]RUHF�VH�MH�GR�WDNUDW�EROM�DOL�PDQM�RKUDQLO��6SUHPHPEH

HWQLáQH� VWUXNWXUH� VR� VH� GRJDMDOH� ]ODVWL� QD� PH]R�� LQ
PDNURUDYQL�� NMHU� VH� MH� SRYHáHYDOR� ÊWHYLOR� REáLQ� ]�PX�
VOLPDQVNR� UHODWLYQR� LQ� DEVROXWQR� YHáLQR�� V� WHP� SD� WXGL
VNXSQL�GHOHÌ�QD�GUÌDYQL�UDYQL�

29(59,(:�2)�7+(�6758&785(�2)�0,*5$7,21�&855(176�)520�%261,$
$1'�+(5=(*29,1$�:,7+,1�7+(�)5$0(:25.�2)�,17(51$/�<8*26/$9

0,*5$7,216�72�6/29(1,$

'DPLU�-26,329,Þ
6FLHQWLILF�5HVHDUFK�&HQWUH�RI�WKH�6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV��$QWRQ�0HOLN�*HRJUDSKLFDO�,QVWLWXWH�

6,������/MXEOMDQD��*RVSRVND���
H�PDLO��GDPLU�MRVLSRYLF#JXHVW�DUQHV�VL

6800$5<

7KH� DUWLFOH� SUHVHQWV� QXPHULFDO� GHYHORSPHQW� RI� PLJUDWLRQ� WR� 6ORYHQLD� IURP� WKH� WHUULWRULHV� RI� IRUPHU� 6RFLDOLVW
)HGHUDWLYH�5HSXEOLF�RI�<XJRVODYLD�DIWHU�::,,��IRFXVVLQJ�RQ�WKH�PLJUDWLRQ�IURP�%RVQLD�DQG�+HU]HJRYLQD��,W�OD\V�RXW
WKH�JHRJUDSKLF�GLVWULEXWLRQ�RI�WKH�LPPLJUDQWV�E\�DUHDV�RI�LPPLJUDWLRQ�DQG�HPLJUDWLRQ��$�FRPPRQ�SRLQW�RI�6ORYHQLD
DQG�%RVQLD�DQG�+HU]HJRYLQD�DUH�FKDQJHV� LQ� WKH�HQWLUH�HWKQLF� VWUXFWXUH�GXULQJ� WKH�<XJRVODY�SHULRG�� DOWKRXJK� WKH\
ZHUH�PDQLIHVWHG�GLIIHUHQWO\�DQG�FRQWULEXWHG�WR�D�GLIIHUHQW�UHJLRQDO�GHYHORSPHQW�LQ�HDFK�FRXQWU\��ZKLOH�LQ�6ORYHQLD
WKH�FKDQJHV�LQ�WKH�HWKQLF�VWUXFWXUH�FRQFHQWUDWHG�RQ�WKH�DUHDV�QHDU�LQGXVWULDO�WUDQVSRUWDWLRQ�D[HV��LQ�%RVQLD�WKH\�ZHUH
PXFK�PRUH�GLVSHUVHG��FRYHULQJ�D�PXFK�ODUJHU�SDUW�RI�WKH�WHUULWRU\�

7KH� DUWLFOH� SXWV� IRUZDUG� WKH� FDXVDOLW\� RI� WKH� PLJUDWLRQ� IORZV� DQG� WKH� LQIOXHQFH� RQ� WKH� UHJLRQDO�GHPRJUDSKLF
VWUXFWXUHV�RI�6ORYHQLD�RQ�WKH�RQH�VLGH��DQG�RI�%RVQLD�DQG�+HU]HJRYLQD�DV�WKH�JUHDWHVW�¡FRQWULEXWRU¢�RI�SRSXODWLRQ�LQ
6ORYHQLD��RQ�WKH�RWKHU��6LQFH�WKH�PLJUDWLRQV�ZHUH�LQ�ERWK�FDVHV�DOVR�GHSHQGHQW�RQ�HWKQLF��SROLWLFDO�DQG�JHRJUDSKLFDO
FLUFXPVWDQFHV�� WKH\� UHSUHVHQW� DQ� LPSRUWDQW� HOHPHQW� LQ� WKH� UHFHQW� UHJLRQDO� GHYHORSPHQW� RI� WKH� WZR� FRXQWULHV�
0LJUDWLRQ�PRYHPHQWV�DUH� LQ�FORVH�FRUUHODWLRQ�ZLWK�FKDQJHV� LQ� WKH�HWKQLF� VWUXFWXUH�ERWK� LQ�6ORYHQLD�DQG� LQ�%RVQLD
DQG�+HU]HJRYLQD��$Q�DQDO\VLV�KDV�VKRZQ�WKDW�LQWHU�UHSXEOLF�PLJUDWLRQ�FXUUHQWV�ZLWKLQ�IRUPHU�<XJRVODYLD�DQG�WKRVH
GLUHFWHG� WRZDUGV� 6ORYHQLD� FDQQRW� EH� DVFULEHG� H[FOXVLYH� HFRQRPLF� FDXVDOLW\�� 7DNLQJ� LQWR� DFFRXQW� WKH� DVSHFW� RI
SVHXGR�YROXQWDU\�PLJUDWLRQ�ZH�FDQ�FRQFOXGH�WKDW�WKH�IDFWRUV�SOD\LQJ�WKH�NH\�UROH�LQ�WKH�PLJUDWLRQ�ZHUH�RI�SROLWLFDO�
JHRJUDSKLFDO�QDWXUH��ZKLFK�OHIW�WKHLU�PRVW�HYLGHQW�LPSDFW�HVSHFLDOO\�RQ�WKH�HWKQR�JHRJUDSKLFDO�VWUXFWXUH��8QWLO������
WKH�FKDQJHV�LQ�WKH�HWKQLF�VWUXFWXUH�RQ�WKH�ORFDO�OHYHO�LQ�%RVQLD�DQG�+HU]HJRYLQD�ZHUH�QRW�DV�LQWHQVLYH�DV�RQ�WKH�OHYHO
RI�WKH�UHSXEOLF��7KH�EDVLF�PLFUR�UHJLRQDO�HWKQLF�PLJUDWLRQ�SDWWHUQ�KDG�UHPDLQHG�PRUH�RU�OHVV�WKH�VDPH��ZKHUHDV�WKH
FKDQJHV�LQ�WKH�HWKQLF�VWUXFWXUH�RFFXUUHG�PRVWO\�RQ�WKH�¡PHVR¢�DQG�PDFUR�OHYHOV��ZKHUH�WKH�QXPEHU�RI�PXQLFLSDOLWLHV
ZLWK�D�UHODWLYH�RU�DEVROXWH�0XVOLP�PDMRULW\�LQFUHDVHG��DQG�WKHLU�WRWDO�VKDUH�RQ�WKH�QDWLRQDO�OHYHO�URVH�DFFRUGLQJO\�

:LWK�UHVSHFW�WR�WKH�LQWHQVLW\�RI�PLJUDWLRQ��DQG�HVSHFLDOO\�LPPLJUDWLRQ���6ORYHQLD�GLG�QRW�SOD\�D�VLJQLILFDQW�UROH�LQ
LQWHUQDO�<XJRVODY� PLJUDWLRQV�� 7KH� EDVLF� GLIIHUHQFH� EHWZHHQ� 6ORYHQLD� DQG� %RVQLD� DQG� +HU]HJRYLQD� LQ� WHUPV� RI
GHPRJUDSKLF�GHYHORSPHQW�DV�D�IDFWRU�RI�UHJLRQDO�GHYHORSPHQW�ZDV�WKH�GLUHFWLRQ�RI�WKH�PLJUDWLRQ�IORZV��:KLOH�LQ�WKH
LQWHU�UHSXEOLF� EDODQFH� RI� WKH� ODVW� WKUHH� WR� IRXU� GHFDGHV� LQ� 6ORYHQLD� LPPLJUDWLRQ� UDQNHG� KLJKHVW�� LQ� %RVQLD� DQG
+HU]HJRYLQD��RQ� WKH�RWKHU�KDQG��HPLJUDWLRQ�SUHYDLOHG�� 7KH� WXUQLQJ� SRLQW�ZDV� WKH� \HDU� ������ZKHQ� WKH�PLJUDWLRQ
UHJLPH�FKDQJHG��,Q�WKLV�SHULRG��%RVQLD�DQG�+HU]HJRYLQD�EHFDPH�WKH�JUHDWHVW�¡FRQWULEXWRU¢�RI�SRSXODWLRQ�WR�6ORYHQLD�
ZLWK�PRUH�WKDQ�KDOI�RI�DOO�LPPLJUDQWV�RULJLQDWLQJ�IURP�WKDW�FRXQWU\�

.H\�ZRUGV��PLJUDWLRQV��IDFWRUV�RI�PLJUDWLRQ��SROLWLFDO�JHRJUDSK\��GHPRJHRJUDSK\��GHPRJUDSK\��HWKQLF�VWUXFWXUH�
6ORYHQLD��%RVQLD�DQG�+HU]HJRYLQD
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%HUWLÜ�� ,��� 5RJLÜ�� 9�� �������� 3UHJOHG� SR� JHRJUDIVNLP
UHJLMDPD�� UHSXEOLNDPD�,�SRNUDMLQDPD��9��%HUWLß�� ,�� �HG���
9HOLNL� JHRJUDIVNL� DWODV� -XJRVODYLMH�� =DJUHE�� 6YHXáLOLÊQD
QDNODGD�/LEHU���������
%RJQDU��$�� ��������5D]YRM�HWQLáNH�VWUXNWXUH�%DUDQMH��9�
&UNYHQáLß��,���3ROLWLáNR�JHRJUDIVND�L�GHPRJUDIVND�SLWDQMD
+UYDWVNH��=DJUHE�� 6DYH]� JHRJUDIVNLK� GUXÊWDYD�+UYDWVNH�
��������
%UHWWHOO��&��%���+ROOLILHOG�� -�� )�� �HGV��� ��������0LJUDWLRQ
WKHRU\���WDONLQJ�DFURVV�GLVFLSOLQHV��/RQGRQ��5RXWOHGJH�
%UH]QLN�� '�� �������� 'HPRJUDILMD� �� DQDOL]D�� PHWRGL� L
PRGHOL��%HRJUDG��1DXáQD�NQMLJD�
%XIRQ��0�� ��������2VQRYH�SROLWLáQH�JHRJUDILMH� ,,�� /MXE�
OMDQD��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�JHRJUDILMR�
%XIRQ��0����������0LJUDWLRQV�DQG�FLWL]HQVKLS��DQ�H[SOR�
UDWLRQ� LQWR� WKH� SROLWLFDO� JHRJUDSKLFDO� UHODWLRQV� EHWZHHQ
6ORYHQLD� DQG� %RVQLD� DQG� +HUFHJRYLQD�� 9�� 6SDKLß�� 0�
�HG���� =ERUQLN� UDGRYD� ,� NRQJUHVD� JHRJUDID�%RVQH� ,�+HU�
FHJRYLQH� RGUÌDQ� X� 6DUDMHYX� RG� ���� GR� ���� ��� �����
6DUDMHYR��*HRJUDIVNR�GUXÊWYR�)HGHUDFLMH�%RVQH�L�+HUFH�
JRYLQH��������
&YLMDQRYLÜ��'����������6HL]PRORÊNH�RVRELQH�-XJRVODYLMH�
9�� %HUWLß�� ,�� �HG���� 9HOLNL� JHRJUDIVNL� DWODV� -XJRVODYLMH�
=DJUHE��6YHXáLOLÊQD�QDNODGD�/LEHU��������
'ROHQF��'����������0LJUDFLMH�L]�REPRáMD�QHNGDQMH�-XJR�
VODYLMH� Y� 6ORYHQLMR� LQ� QMLK� VRFLR�JHRJUDIVNL� XáLQNL�� 0D�
JLVWUVNR�GHOR��/MXEOMDQD��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D
JHRJUDILMR�
'XJDÞNL�� =�� �������� =HPOMRSLV� +UYDWVNH� �� RSßL� GLR�
=DJUHE��0DWLFD�KUYDWVND�
)ULJDQRYLÜ�� 0�� �������� 6WDQRYQLÊWYR� -XJRVODYLMH�� 9�
%HUWLß��,���HG����9HOLNL�JHRJUDIVNL�DWODV�-XJRVODYLMH��=DJUHE�
6YHXáLOLÊQD�QDNODGD�/LEHU��������
*HOR�� -�� ��������'HPRJUDIVNH�SURPMHQH�X�+UYDWVNRM�RG
������GR�������JRGLQH��=DJUHE��*OREXV�
*RVDU��$����������2EVHJ��Y]URáQRVW�LQ�NDUDNWHULVWLNH�VOR�
YHQVNHJD� L]VHOMHYDQMD�Y� WXMLQR�� ,VHOMHQLÊWYR�QDURGD� ,�QD�
URGQRVWL� -XJRVODYLMH� ,� QMHJRYH� X]DMDPQH� YH]H� V� GRPR�
YLQRP�� =DJUHE�� =DYRG� ]D�PLJUDFLMH� L� QDURGQRVWL�� ����
����
*RVDU�� $�� �������� 1DWLRQDOLWLHV� LQ� 6ORYHQLD� �� FKDQJLQJ
HWKQLF� VWUXFWXUHV� LQ� &HQWUDO� (XURSH�� *HR-RXUQDO�� ���� ��
'RUGUHFKW�%RVWRQ�/RQGRQ����������
*UHÞLÜ��9�� ��������6DYUHPHQH�PLJUDFLMH� UDGQH� VQDJH� X
(YURSL��%HRJUDG��,QVWLWXW�]D�PHâXQDURGQX�SROLWLNX� L�SUL�
YUHGX�
+DPLOWRQ�� .�� $�� �������� (XURSH�� $IULFD�� DQG� ,QWHUQD�
WLRQDO�0LJUDWLRQ��$Q�8QFRPIRUWDEOH�WULDQJOH�RI�,QWHUHVWV�
3RSXODWLRQ� 6WXGLHV� DQG� 7UDLQLQJ� &HQWHU�� :RUNLQJ� 3D�
SHUV���������%URZQ�8QLYHUVLW\�������
-RVLSRYLÞ��'����������'HMDYQLNL�URGQRVWQHJD�REQDÊDQMD�Y
6ORYHQLML�� /MXEOMDQD�� =DORÌED� =QDQVWYHQRUD]LVNRYDOQHJD
FHQWUD�6ORYHQVNH�DNDGHPLMH�]QDQRVWL�LQ�XPHWQRVWL�

-RVLSRYLÞ��'����������3RGDWNL�DQNHWH��L]YHGHQH�PHG�SUL�
VHOMHQLP�SUHELYDOVWYRP�Y�6ORYHQLML��9��-RVLSRYLá��'���'H�
PRJHRJUDIVNL�XáLQNL�LPLJUDFLMH�Y�6ORYHQLML�SR�GUXJL�VYH�
WRYQL� YRMQL� �Y� SHUVSHNWLYL� GHMDYQLNRY� PLJUDFLM� LQ� URG�
QRVWQHJD� REQDÊDQMD��� 'RNWRUVND� GLVHUWDFLMD�� /MXEOMDQD�
8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVND� IDNXOWHWD�� 2GGHOHN� ]D
JHRJUDILMR�
-RVLSRYLÞ�� '��� 5HSROXVN�� 3�� �������� 'HPRJHRJUDIVNH
KRPRJHQH� FRQH�� 7LSNRSLV�� QHREMDYOMHQR� JUDGLYR�� /MXE�
OMDQD�� =QDQVWYHQRUD]LVNRYDOQL� FHQWHU� 6ORYHQVNH� DNDGH�
PLMH� ]QDQRVWL� LQ� XPHWQRVWL�� *HRJUDIVNL� LQÊWLWXW� $QWRQD
0HOLND�
-RVLSRYLÞ��'�� ��������'HPRJHRJUDIVNL� XáLQNL� LPLJUDFLMH
Y�6ORYHQLML�SR�GUXJL�VYHWRYQL�YRMQL� �Y�SHUVSHNWLYL�GHMDY�
QLNRY� PLJUDFLM� LQ� URGQRVWQHJD� REQDÊDQMD��� 'RNWRUVND
GLVHUWDFLMD�� /MXEOMDQD�� 8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVND
IDNXOWHWD��2GGHOHN�]D�JHRJUDILMR�
0DULÜ�������������,QGXVWULMDOL]DFLMD�%RVQH�L�+HUFHJRYLQH
��JHRJUDIVND�VWXGLMD�VDYUHPHQRJ�UD]YRMD��6DUDMHYR��*HR�
JUDIVNR� GUXÊWYR� %RVQH� ,� +HUFHJRYLQH�� 3ULURGQR�PDWH�
PDWLáNL�IDNXOWHW�
0HÉQDULÜ�� 6�� �������� %RVDQFL� �� D� NXGD� LGX� 6ORYHQFL
QHGHOMRP"�5HSXEOLÊND�NRQIHUHQFD�=606��/MXEOMDQD�
0RRQ��%�� �������� 3DUDGLJPV� LQ�PLJUDWLRQ� UHVHDUFK�� H[�
SORULQJ� 
PRRULQJV
� DV� D� VFKHPD�� 3URJUHVV� LQ� KXPDQ
JHRJUDSK\��������/RQGRQ����������
3HWURYLÜ�� 5�� �������� 0LJUDFLMH� X� -XJRVODYLML� ,� HWQLáNL
DVSHNW��1RYL�%HRJUDG��,VWUDÌLYDáNR�L]GDYDáNL�FHQWDU�662
6UELMH�
3LUMHYHF��-����������-XJRVODYLMD�>���������@���QDVWDQHN�
UD]YRM� WHU� UD]SDG� .DUDGMRUGMHYLßHYH� LQ� 7LWRYH� -XJRVOD�
YLMH��.RSHU��/LSD�
6856���������6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH��3RSLV
SUHELYDOVWYD��JRVSRGLQMVWHY��VWDQRYDQM�Y�5HSXEOLNL�6ORYH�
QLML�Y�OHWX������
6856���������6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH��3RSLV
SUHELYDOVWYD��JRVSRGLQMVWHY��VWDQRYDQM�Y�5HSXEOLNL�6ORYH�
QLML�Y�OHWX������
6856���������6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH��3RSLV
SUHELYDOVWYD��JRVSRGLQMVWHY��VWDQRYDQM�Y�5HSXEOLNL�6ORYH�
QLML�Y�OHWX������
6856���������6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH��3RSLV
SUHELYDOVWYD�� JRVSRGLQMVWHY�� VWDQRYDQM� LQ� NPHáNLK� JRV�
SRGDUVWHY�Y�5HSXEOLNL�6ORYHQLML�Y�OHWX�������+WWS���ZZZ�
VWDW�VL�WHPDBGHPRJUDIVNRBSUHELYDOVWYR�DVS����������
6856���������6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH��3RSLV
SUHELYDOVWYD��JRVSRGLQMVWHY��VWDQRYDQM�Y�5HSXEOLNL�6ORYH�
QLML� Y� OHWX� ������ +WWS���ZZZ�VWDW�VL�WHPDBGHPRJUDIVNRB
SUHELYDOVWYR�DVS����������
6=6� �������� 6DYH]QL� ]DYRG� ]D� VWDWLVWLNX� 6)5-�� 3RSLV
VWDQRYQLÊWYD��GRPDßLQVWDYD�L�VWDQRYD������
6=6� �������� 6DYH]QL�]DYRG�]D� VWDWLVWLNX�6)5-�� 6WDWLVWLáNL
JRGLÊQMDN�-XJRVODYLMH������
6=6� �������� 6DYH]QL� ]DYRG� ]D� VWDWLVWLNX� 6)5-�� 3RSLV
VWDQRYQLÊWYD��GRPDßLQVWDYD�L�VWDQRYD������
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6=6� �������� 6DYH]QL�]DYRG�]D� VWDWLVWLNX�6)5-�� 6WDWLVWLáNL
JRGLÊQMDN�-XJRVODYLMH������
6=6� �������� 6DYH]QL� ]DYRG� ]D� VWDWLVWLNX� 6)5-�� 3RSLV
VWDQRYQLÊWYD��GRPDßLQVWDYD�L�VWDQRYD������
6=6� �������� 6DYH]QL� ]DYRG� ]D� VWDWLVWLNX� 6)5-�� 3RSLV
VWDQRYQLÊWYD��GRPDßLQVWDYD�L�VWDQRYD������
5HSROXVN��3����������(WKQLFDOO\�XQGHILQHG�SRSXODWLRQ�LQ
6ORYHQLD�SRSXODWLRQ�FHQVXV������9��.RWHU��0���+HIIQHU�
.�� �HGV���� 0XOWLFXOWXUDO� UHJLRQV� DQG� FLWLHV�� ÇxG��2SROH�
5HJLRQV�DQG�UHJLRQDOLVP���������
6HQWLÜ��0�� �������� ÉHPD�VWDOQLK� UHMRQD� ]D� GHPRJUDIVND
LVWUDÌLYDQMD��6WDQRYQLÊWYR�������VWU����������
ÆLUFHOM��0����������9HUVND��MH]LNRYQD�LQ�QDURGQRVWQD�VH�
VWDYD� SUHELYDOVWYD� 6ORYHQLMH�� SRSLVL� ����������� /MXE�
OMDQD��6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH�

ÆLUFHOM�� 0��� 7UÇLQDU�� ,�� �HGV��� �������� 3UHELYDOVWYR� 6OR�
YHQLMH� �� SUHGORJ� QRYH� GHILQLFLMH� SUHELYDOVWYD� 6ORYHQLMH�
5D]YRMQD� YSUDÊDQMD� VWDWLVWLNH� ��� /MXEOMDQD�� 6WDWLVWLáQL
XUDG�5HSXEOLNH�6ORYHQLMH�
=XSDQÞLÞ�� -�� �������� (WKQLF� VWUXFWXUH� LQ� 6ORYHQLD� DQG
6ORYHQHV�LQ�QHLJKERXULQJ�FRXQWULHV��9��2URÌHQ�$GDPLá�
0�� �HG���� 6ORYHQLD� �� JHRJUDSKLFDO� RYHUYLHZ�� /MXEOMDQD�
=DORÌED�=QDQVWYHQRUD]LVNRYDOQHJD�FHQWUD��������
ÈLYLÜ��'�� �������� (WQRGHPRJUDIVNL� RNYLU� VUSVNH� DJUHVLMH
QD�KUYDWVNR�3RGXQDYOMH��$FWD�JHRJUDSKLFD�&URDWLFD�����
=DJUHE����������


