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1DPHQ� SULVSHYND� MH� SRGDWL� RNYLUHQ� SUHJOHG� VORYHQVNR�JUÈNLK� VWLNRY� VNR]L� UD]OLßQD� ]JRGRYLQVND� REGREMD�
9NOMXßXMH�VWLNH�L]�REGRELM�DQWLßQH�*UßLMH��%L]DQFD��%HQHÈNH�UHSXEOLNH��+DEVEXUÈNH�PRQDUKLMH�R]LURPD�2WRPDQVNHJD
LPSHULMD�� ]D� ßDVD� QHNGDQMH� -XJRVODYLMH� SD� YVH� GR� GDQDÈQMLK� PHGGUÊDYQLK� RGQRVRY� PHG� 5HSXEOLNR� 6ORYHQLMR� LQ
+HOHQVNR�UHSXEOLNR�

.OMXÞQH�EHVHGH��VORYHQVNR�JUÊNL�RGQRVL��6ORYHQFL��*UNL��DQWLáQD�*UáLMD��%L]DQF��%HQHÊND�UHSXEOLND��-XJRVODYLMD�
5HSXEOLND�6ORYHQLMD��+HOHQVND�UHSXEOLND��5HSXEOLND�&LSHU

&217$77,�6/29(12�*5(&,�$775$9(562�/$�6725,$

6,17(6,

,O�FRQWULEXWR�VL�SURSRQH�GL� WUDFFLDUH�XQ�TXDGUR�GL�FRQWDWWL�VORYHQR�JUHFL�QHL�GLYHUVL�SHULRGL�VWRULFL��SDUWHQGR�GDO
SHULRGR� GDOO
$QWLFD� *UHFLD�� DWWUDYHUVR� L� SHULRGL� GL� %LVDQ]LR�� OD� 5HSXEEOLFD� GL� 9HQH]LD�� OD� PRQDUFKLD� DVEXUJLFD�
O
LPSHUR� RWWRPDQR�� O
H[� -XJRVODYLD� ILQR� DJOL� DWWXDOL� UDSSRUWL� LQWHUQD]LRQDOL� WUD� OD� 5HSXEEOLFD� GL� 6ORYHQLD� H� OD
UHSSXEOLFD�HOOHQLFD�

3DUROH�FKLDYH��UDSSRUWL�VORYHQR�JUHFL��VORYHQL��JUHFL��$QWLFD�*UHFLD��%LVDQ]LR��5HSXEEOLFD�GL�9HQH]LD��-XJRVODYLD�
5HSXEEOLFD�GL�6ORYHQLD��UHSXEEOLFD�HOOHQLFD��5HSXEEOLFD�GL�&LSUR
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3RYRG� ]D� REUDYQDYR� WHPH� MH� ELOR� GHORYDQMH� DYWRUMD
NRW�YHOHSRVODQLND�56�Y�*UáLML��2FHQLO� MH��GD�EL�ELOR� WXGL
]D� GLSORPDWVNR� GHOR� NRULVWQR� LPHWL� Y� HQHP� EHVHGLOX
SUHJOHG�VORYHQVNR�JUÊNLK�VWLNRY�VNR]L�]JRGRYLQR�

'HÌHOL� ORáL�YHá�NRW������NLORPHWURY��=DUDGL� WH� UHOD�
WLYQH�RGGDOMHQRVWL��NDNRU� WXGL� UD]OLáQHJD�]JRGRYLQVNHJD
UD]YRMD�� JOHGDQR� Y� FHORWL�� VWLNRY� PHG� QMLPD� R]LURPD
PHG�6ORYHQFL� LQ�*UNL�QL�ELOR�YHOLNR��9Há� MLK� MH� LPHOD�]
JUÊNLP�VYHWRP�VORYHQVND�,VWUD��1H�JOHGH�QD�QDYHGHQR�VR
JUÊNL� YSOLYL� R]LURPD� VOHGRYL� SULVRWQL� Y� 6ORYHQLML��2� VOR�
YHQVNR�JUÊNLK�RGQRVLK�Y�SUDYHP�SRPHQX�VH�ODKNR�JRYR�
UL�WHGDM��NR�VWD�VH�ÌH�REOLNRYDOD�VORYHQVNL�LQ�JUÊNL�QDURG�
YHQGDU� SULáXMRáL� SULVSHYHN� YNOMXáXMH� WXGL� JUÊNH� VWLNH� ]
GDQDÊQMLP� VORYHQVNLP� R]HPOMHP� ÊH� SUHG� WHP�� WDNR� GD
REUDYQDYD� REGREMH� RN�� ����� OHW�� $YWRU� Y� áODQNX� WXGL
DUJXPHQWLUD�� ]DNDM� MH� WUHED� Y� REUDYQDYDQR� WHPDWLNR
YNOMXáLWL� WXGL�%L]DQWLQVNR�FHVDUVWYR��NL� VH�RELáDMQR�ÊWHMH
OH�NRW�GHO�ULPVNHJD�REGREMD�

0$7(5,$/,�,1�0(72'(

3UL�REUDYQDYL� WHPDWVNHJD�VNORSD� MH�ELOR�XSRUDEOMHQR
VNRUDM� L]NOMXáQR� WHNVWRYQR� JUDGLYR�� 9LUL� LQ� ELEOLRJUDILMD
VR�SRVHEHM�QDYHGHQL�Y�SRJODYMX�R�OLWHUDWXUL��3ROHJ�WHK�VR
XSRUDEOMHQD� WXGL�JUDGLYD�0LQLVWUVWYD�]D�]XQDQMH�]DGHYH
56�� 9� áDVX� GHOD� QD� 9HOHSRVODQLÊWYX� 56� Y� $WHQDK� MH
DYWRUMX�GDO�QD�YROMR�QHNDM�JUDGLY�WXGL�]JRGRYLQVNL�DUKLY
0LQLVWUVWYD�]D�]XQDQMH�]DGHYH�+HOHQVNH�UHSXEOLNH�

1$9=2Ý1267�67$5,+�*5.29�1$�'$1$Æ1-(0
6/29(16.(0�2=(0/-8

0LWRORÇNR�L]URÞLOR

'HÌHOL�PRUGD�YHÌHMR�]HOR�GDOMQH�YH]L��.DÌHMR�VH�NRW
PHJOLFH�Y�OHJHQGL�R�$UJRQDYWLK���3R�JUÊNHP�PLWRORÊNHP
L]URáLOX�MH�WR�SRWRYDQMH�SRVWDYOMHQR�Y�����VWROHWMH�SU�Q�ÊW�
�SUHG�WURMDQVNR�YRMQR��%UDWRÌ���������3R�HQL�RG�UD]OLáLF
OHJHQGH�QDM�EL� VH�$UJRQDYWL� YUDáDOL�áH]�R]HPOMH�GDQDÊ�
QMH�6ORYHQLMH��3OXOL�QDM�EL�SR�6DYL�LQ�/MXEOMDQLFL�GR�9UK�
QLNH���1DYSRUW��ODGMR�QDM�EL�WDP�UD]VWDYLOL�LQ�MR�SUHQHVOL
SUHNR� .UDVD� GR� -DGUDQVNHJD� PRUMD�� 1DYSRUW� ��NL� QRVL

6O�����3RWRYDQMH�$UJRQDYWRY��NRW�JD�RSLVXMH�$SRORQLM�]�5RGRVD��'13����V�Y��$UJRQDXWDL��%UDWRË��������
)LJ�����7KH�MRXUQH\�RI�WKH�$UJRQDXWV�DV�GHVFULEHG�E\�$SROORQLXV�RI�5KRGHV��'13����V�Y��$UJRQDXWDL��%UDWRË��������

� $UJRQDYWL�VR�EDMHVORYQL�JUÊNL�MXQDNL��RNURJ����PRÌ��SRG�YRGVWYRP�-D]RQD��VLQD�NUDOMD�,RONRVD�Y�7HVDOLML���NL�VR�Q D�ODGML�$UJR�RGSOXOL�L]
*UáLMH�GR�.ROKLGH�QD�Y]KRGQL�REDOL�àUQHJD�PRUMD���YHUMHWQR�GDQDÊQMD�*UX]LMD���SR�]ODWR�UXQR�
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ODGMH��� QDM� EL� SR� $UJRQDYWLK� GRELO� VYRMH� LPH� �%UDWRÌ�
������(QFLNORSHGLMD�6ORYHQLMH����������������0LW�R� WHP
MH�ÌLY�ÊH�GDQHV�LQ�MH�SULND]DQ�Y�YUKQLÊNHP�JUEX��3R�GUXJL
SRGREQL� YHU]LML� QDM� EL� VH� $UJRQDYWL� L]NUFDOL� RE� EUHJX
/MXEOMDQLFH�� 7DP� QDM� EL� SRVWDYLOL� KLÊH�� NHU� ]DUDGL� ]LPH
QLVR� PRJOL� QDGDOMHYDWL� SRWL� SURWL� -DGUDQVNHPX� PRUMX�
1DVHOMH�QDM�EL�SRLPHQRYDOL�(PRQD��$HPRQD���LPH��NL� MH
]QDQR� L]� ULPVNLK�áDVRY��àH� MH�YHUMHWL� WHM� OHJHQGL��QDM�EL
ELOL�$UJRQDYWL�XVWDQRYLWHOML�/MXEOMDQH��3UL� WHP�NDÌH�RSR�
]RULWL�QD�SRGREQRVW�PHG�LPHQRP�(PRQD�WHU�VWDULP�LPH�
QRP�]D�7HVDOLMR��RG�NRGHU�VR�L]KDMDOL�$UJRQDYWL��NL�VH�MH
WHGDM�LPHQRYDOD�+DHPRQLD��%UDWRÌ���������QRYR�QDVHOMH
QDM� EL� SRLPHQRYDOL� $HPRQD�� Y� VSRPLQ� QD� VYRMR� GR�
PRYLQR�� =DQLPLYR� MH�� GD� WXGL� ]JRGRYLQDUML� SUDYLMR�� GD
LPH�(PRQD� L]YLUD� YHUMHWQR� L]�SUHGULPVNHJD�REGREMD� WHU
GD�]�DUKHRORÊNR�PHWRGR�XJRWRYOMHQ�]DáHWHN�HPRQVNHJD
QDVHOMD� VRGL� Y� LVWR� REGREMH� NRW� áDV� GRPQHYQHJD� SRWR�
YDQMD�$UJRQDYWRY��ÉDÊHO���������=PDM��NL�MH�VLPERO�PHVWD
/MXEOMDQH�� QDM� EL� ELO� WXGL� SRYH]DQ� V� WR� OHJHQGR�� .R� VR
$UJRQDYWL�SRWRYDOL�áH]�OMXEOMDQVNR�EDUMH��QDM�EL�MLK�RJUR�
ÌDOL�QHNDNÊQL�NURNRGLOL�R]LURPD�]PDML� �%1*�����������
-D]RQ� QDM� EL� VH� ERULO� ]� HQLP�PHG� QMLPL� �7XULVWLáQR� LQ�
IRUPDFLMVNL�SRUWDO�/MXEOMDQD��/MXEOMDQD�QHNRá�LQ�GDQHV��

1DYHGHQR� OHJHQGR� QH� JUH� HQRVWDYQR� RGSUDYLWL� NRW
EDMNR��ËH�YHáNUDW�VH�MH�SRND]DOR��GD�WDNÊQH�]JRGEH�QLVR
OH� SORG� GRPLÊOMLMH�� WHPYHá� MH� Y� QMLK� ODKNR� WXGL� ]UQFH
UHVQLFH��$UKHRORJL�VR�RE�Y]QRÌMX�KULED�3HOLRQ�Y� VUHGQML
*UáLML� �EOL]X� PHVWD� 9RORV�� QHGDYQR� RGNRSDOL� RVWDQNH
PLNHQVNHJD� PHVWD� LQ� SDODáH�� NL� MH� PRUGD� ELOD� GHO� DQ�
WLáQHJD� ,RONRVD� LQ� VOXÌLOD� NRW� QDYGLK� ]D� RPHQMHQL� PLW
�2UNLQ�� ������� 3R� QHNDWHULK� UD]ODJDK� QDM� EL� RPHQMHQD
OHJHQGD� ND]DOD�� GD� VR� Y� DQWLNL� XSRUDEOMDOL� ]D� SUHKRGH
áH]� GDQDÊQMH� VORYHQVNR� R]HPOMH� WXGL� YRGQR� SRW�� SR
GUXJLK� QDM� EL� RSLVRYDOD� VWDUR� WUJRYVNR� SRW�� NL� MH� SRYH�
]RYDOD� ,WDOLMR� V� VUHGQMLP� 3RGRQDYMHP� LQ� VH� QDYH]RYDOD
QD�]QDQR� MDQWDUVNR�SRW�PHG�%DOWLNRP� LQ� -DGUDQVNLP� WHU
(JHMVNLP� PRUMHP�� 3UHGSRVWDYOMD� VH�� GD� MH� UHND� 6DYD
SUHGVWDYOMDOD�VHYHUQR�PHMR�VWDULP�*UNRP�]QDQHJD�VYHWD�
0RUGD� MH� ]JRGED�R� SRWRYDQMX�$UJRQDYWRY� SULVSHYDOD� N
]DPLVOLP� R� YRGQL� SRYH]DYL� PHG� -DGUDQVNLP� LQ� àUQLP
PRUMHP��NL�VR�MLK�XSRÊWHYDOL�WXGL�2VLPVNL�VSRUD]XPL�

7XGL�LPH�,VWUH�QDM�EL�ELOR�SRYH]DQR�]�*UNL�R]LURPD�]
OHJHQGR�R�$UJRQDYWLK��1MLKRYL�]DVOHGRYDOFL�.ROKLGL�.RO�
KLMFL� QDM� EL� ,VWUL� GDOL� LPH�� NHU� MLK� MH� SR� ÊWHYLOQLK� UHáQLK
L]OLYLK�Y�PRUMH� VSRPLQMDOD�QD�áUQRPRUVNR�SRNUDMLQR��NL
VH� MH� WHGDM� LPHQRYDOD� ,VWUD� �GDQDÊQMD� 'REUXGÌD� Y
5RPXQLML��LQ�VLFHU�SR�VSRGQMHP�WRNX�UHNH�'RQDYH��NL�VR
MR�*UNL�LPHQRYDOL�+LVWHU�,VWHU�DOL�,VWURV��1D�QMR�ÊH�GDQHV
VSRPLQMD� SULWRN� 'RQDYH� Y� %ROJDULML� ,VN
U��� �'DURYHF�
������� 3R� OHJHQGL� QDM� EL� .ROKLMFL� WXGL� XVWDQRYLOL�PHVWR
3RODL� ��PHVWR� EHJXQFHY��� GDQDÊQMD� 3XOD��� SR� QHNDWHULK

UD]OLáLFDK� WXGL� (JLGR� �.RSHU�� LQ� (PRQLR� �SUL� GDQDÊQMHP
1RYLJUDGX����'DURYHF��������

,]�EOLÌQMHJD�VRVHGVWYD�GDQDÊQMH�6ORYHQLMH�LQ�QD�UREX
VORYHQVNHJD� HWQLáQHJD� R]HPOMD� MH� RPHQLWL�� GD� MH� ELOR� Y
DQWLNL�RE�XVWMX�NUDÊNH�UHNH�7LPDYH�7LPDYR��GHOQR�JUH�]D
YRGR� UHNH� 5HNH�� NL� SRQLNQH� Y� ÉNRFMDQVNLK� MDPDK��� NL
SULKDMD�QD�GDQ�RE�QDVHOMX�ÉWLYDQ�6DQ�*LRYDQL�GL�'XLQR
LQ� VH� L]OLYD� Y�PRUMH� Y� 3DQFDQVNL� ]DOLY� SUL� 7UÌLáX�0RQ�
IDOFRQH��VYHWLÊáH�JUÊNHJD�KHURMD�'LRPHGD���7XGL�7LPDYD
VH� SRYH]XMH�]� OHJHQGR�R�$UJRQDYWLK�� NL� QDM� EL� SUHQHVOL
UD]VWDYOMHQR� ODGMR� RG� 1DYSRUWD� GR� PRUMD� EOL]X� 7HU�
JHVWD�7UVWD��7R�REPRáMH�VR�SRYH]RYDOL� WXGL�V� WURMDQVNLP
MXQDNRP� $QWHQRUMHP�� GRPQHYQLP� XVWDQRYLWHOMHP� NUD�
OMHVWYD� Y� 9HQHFLML� �L]� PDOH� $]LMH� QDM� EL� YRGLO� SOHPH
(QHWRY��XVWDQRYLO�QDM�EL�PHVWR�3DGXD�3DGRYD���NDU�QDM�EL
ND]DOR� QD� WURMDQVNL� L]YRU� 9HQHWRY��� 7LPDYD� MH� Y� DQWLNL
YHOMDOD�]D�QDUDYQR�]QDPHQLWRVW��QHNDWHUL�SLVFL�VR�PHQLOL�
GD� WDP� �L]YLUD�PRUMH�� �%UDWRÌ�� ������ (QFLNORSHGLMD� 6OR�
YHQLMH����������������'XODU��������

2�SRWHK��NL� VR�GRPQHYQR�YRGLOH� áH]� VORYHQVNL�SUR�
VWRU� GR� *UáLMH�� SULSRYHGXMH� OHJHQGD� R� +LSHUERUHMFLK�
PLWLáQHP�OMXGVWYX��NL�MH�SUHELYDOR��RQNUDM�EXUMH�R]LURPD
VHYHUQHJD� YHWUD�� �WR� MH� SRPHQ� QMLKRYHJD� LPHQD�� SUHEL�
YDOL�QDM�EL�YHUMHWQR�Y�VUHGQML�(YURSL���3UL� WHP�OMXGVWYX�MH
$SRORQ� SUHÌLYHO� GHO� VYRMH� PODGRVWL� SUHG� VYHáDQLP
SULKRGRP�Y�'HOIH��+LSHUERUHMFL�VR�YVDNR�OHWR�WXGL�SUHNR
QDÊHJD� R]HPOMD� SRÊLOMDOL� SR� VOLK� GUDJRFHQD� GDULOD� Y
$SRORQRYR�VYHWLÊáH�QD�RWRNX�'HORVX��'XODU��������%UD�
WRÌ��������

1DYH]RYDQMH�SRVDPH]QLK�NUDMHY�QD�JUÊNR�PLWRORÊNR
L]URáLOR� RGUDÌD� GHMVWYR�� GD� VR� VH�*UNL� ]DQLPDOL� ]D� GD�
QDÊQMH�VORYHQVNR�R]HPOMH�

=HPOMHSLVQD�LPHQD

1D�GRORáHQR�JUÊNR�QDY]RáQRVW�Y�GDQDÊQMHP�VORYHQ�
VNHP� SURVWRUX� NDÌHMR� WXGL� JUÊNL� WRSRQLPL�� 3ROHJ� ÌH
RPHQMHQHJD� YSUDÊDQMD� SRLPHQRYDQMD� (PRQH��1DYSRUWD
LQ� ,VWUH� VH� GD� SR� QHNDWHULK� LPHQLK� QD� VORYHQVNL� REDOL
VNOHSDWL��GD�EL�ODKNR�ELOD�SORG�JUÊNHJD�YSOLYD��7R�YHOMD�]D
$HJLGR��GDQDÊQML�.RSHU��$HJLGD�MH�Y�JUÊNL�PLWRORJLML�ÊáLW
ERJRY��]ODVWL�=HXVD�LQ�$WHQH��WH]D��GD�QDM�EL�.RSHU�GRELO
LPH� SR� ERJLQML� $WHQL� VH� RSLUD� WXGL� QD� HQR� RG� YDULDFLM
PLWRORÊNLK�]JRGE��SR�NDWHUL� QDM�EL�ERJLQMD�$WHQD� WX� L]�
JXELOD� VYRM� ÊáLW� �'DURYHF�� ������� NRW� PRÌHQ� YLU� ]D� WR
SRLPHQRYDQMH� VH� QDYDMD� WXGL� JUÊND� EHVHGD�HJH� �� NR]H�
$HJLGD� EL� WRUHM� SRPHQLOD� �.R]MH�� DOL� �.R]ML� RWRN��� SR�
GREQR� LPH� LPD� JUÊNL� RWRN� $HJLQD� EOL]X� $WHQ�� DQWLáQD
$HJLGD�MH�YHUMHWQR�VWDOD�RE�UHNL�5LÌDQL��YHá�NRW�NLORPHWHU
VWUDQ� RG� GDQDÊQMHJD� .RSUD�� LQ� 3LUDQRQ� �DOL� 3LUDQXP� �
3\UUKDQXP� ]D� GDQDÊQML� 3LUDQ�� HQD� RG� WHRULM� R

� (GHQ�QDMYHáMLK�JUÊNLK�MXQDNRY�Y�WURMDQVNL�YRMQL��SR�QMHM�QDM�EL�VH�XVWDOLO�Y�MXÌQL�,WDOLML��NMHU�QDM�EL�PHG�GUXJLP�XVWDQRYLO�PHVWR�%ULQGLVL�
� 2� SRYH]DYL� $QWHQRUMD� V� 7LPDYR� JRYRUL� WXGL� ULPVNL� SHVQLN� 9HUJLO� Y� VYRML� ]QDQL� SHVQLWYL� (QHLGD�� QD� REPRáMX� 7LPDYH� MH� SRWHNDOD

QDMVWDUHMÊD�PHMD�PHG�9HQHWL�LQ�+LVWUL�LQ�GROJR�áDVD�WXGL�Y]KRGQD�PHMD�ULPVNHJD�FHVDUVWYD�
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QDVWDQNX�LPHQD�PHVWD�UD]ODJD��GD�L]YLUD�L]�JUÊNH�EHVHGH
�S\U����RJHQM��áHÊ�GD�MH�SUYRWQR�QDVHOMH�VOXÌLOR�SUHGYVHP
NRW�VYHWLOQLN�]D�ODGMH���1D�REPRáMX�GDQDÊQMH�,]ROH�VH�MH
ÌH� Y� DQWLáQHP� áDVX� UD]YLOR� QDVHOMH�� NDWHUHJD� LPH� QL
]DQHVOMLYR� VSRURáHQR�� 2PHQMDWD� VH� LPHQL� $OXQ� LQ� +D�
OLDHWXP��2EH�LPHQL�VWD�Y�JUÊáLQL�SRYH]DQL�]�L]UD]RP�]D
VRO� R]LURPD� VROLQH� �(QFLNORSHGLMD� 6ORYHQLMH� ��� �����
������ �JUÊND� EHVHGD� �KDORV��� NL� SRPHQL� VRO� DOL� WXGL
PRUVNR�YRGR���=D�.UDV�VH�LPHQVND�NRQWLQXLWHWD�L]YDMD�L]
JUÊNH� EHVHGH� NDUXVDGXV� DOL� NDUXVDGLRV�� áHSUDY� VH
GRPQHYD�� GD� MH� EHVHGD� ÊH� VWDUHMÊHJD� L]YRUD� �PRUGD� L]
NRUHQD�NDUD�JDUD�� NDU� QDM� EL� SRPHQLOR�NDPHQ��� �.UDQMF�
������� 3R� HQL� RG� GRPQHY� EL� ELOR� ODKNR� LPH� ULPVNH
WUGQMDYH�$G�3LUXP��QD�+UXÊLFL�SUL�&ROX��Y�UHVQLFL�JUÊNHJD
L]YRUD�� L]YHGHQR� L]� ÌH� RPHQMHQH� EHVHGH� �S\U�� �V� SR�
PHQRP� �VLJQDOQL� RJHQM��� �/HNVLNRQ� $QWLND�� ������9� FH�
ORWL�MH�JUÊNLK�]HPOMHSLVQLK�LPHQ�Y�QDÊHP�SURVWRUX�PDOR�
YHQGDU� QMLKRY� REVWRM� SRGSLUD� PQHQMH� ]JRGRYLQDUMD
-DURVODYD� ÉDÊHOD� ������� ����� GD� MH� JUÊNL� HOHPHQW� Y� WHP
NURJX��EROM�LQWHQ]LYHQ��NRW�EL�SULáDNRYDOL��

0DWHULDOQL�YLUL

9�VORYHQVNH�NUDMH�VR�L]GHONL�JUÊNHJD�L]YRUD�]DÊOL�EROM
SRUHGNR�� 3ULKDMDOL� VR� SR� WUJRYVNLK� SRWHK�� SUHWHÌQR
PRUVNLK��NRW�PHQMDOQR�EODJR��5D]LVNDYH�GRND]XMHMR��GD
MH� ELOR� VWLNRY� YHá� Y� ]JRGQMLK� NRW� Y� NDVQHMÊLK� REGREMLK
JUÊNH�DQWLNH� �Y� W�L�� WHPQL�DOL� SUHKRGQL�� DUKDLáQL��PDQM�Y
NODVLáQL�LQ�ÊH�PDQM�Y�KHOHQLVWLáQL�GREL���3UHGPHWH�JUÊNH�
JD�L]YRUD��YRMDÊND�RSUHPD�L]�EURQD�LQ�WXGL�ÌHOH]D��QDNLW�
SRVRGMH��VR�QDÊOL�Y�NXOWQHP�VUHGLÊáX�L]�����GR����VWRO��SU�
Q��ÊW��Y�ÉNRFMDQX�EOL]X�'LYDáH��SRMDYOMDMR�VH�KLSRWH]H��GD
MH� ELO� NRPSOHNV� ÊNRFMDQVNLK� MDP� SRYH]DQ� V� NXOWRP
PUWYLK���áDÊáHQMH�ERJD�+DGD���ËHOH]QH�QDMGEH�Y�QDMEROM
]DQLPLYHP� ÊNRFMDQVNHP� QDMGLÊáX�� Y� 0XÊML� MDPL� �QSU�
PHá���RGSLUDMR�KLSRWH]R��GD�MH�ÌH�RNROL� OHWD������SU��Q�
ÊW�� SULÊOR� GR� NRQWDNWD� PHG� JUÊNLP� LQ� MXJRY]KRGQLP
DOSVNLP� VYHWRP� �)UHOLK�� ������� 9� áDVX� WHPQH� GREH� VH
NDÌHMR� YSOLYL� SUL� QDNLWX� L]� ��� GR� ��� VWROHWMD� SU�� Q�� ÊW
�SROPHVHáDVWH� ILEXOH��� /RQáDUVNH� L]GHONH� JUÊNHJD� L]YRUD
L]�REGREMD�RG����GR���� VWROHWMD�SU��Q�� ÊW�� VR�QDÊOL� Y�QDM�
GLÊáLK��6WLáQD��0DJGDOHQVND�JRUD��0RVW�QD�6RáL��3RÊWHOD
QD�3RKRUMX��6HYQLFD��6WDUÊH�SUL�0DULERUX��7R�VR�ELOL�YH�
áLQRPD�SUHGPHWL�L]�JUÊNLK�NRORQLM�Y�MXÌQL�,WDOLML��*UDHFLD
0DJQD���%UDWRÌ���������.HUDPLNR�JUÊNHJD� L]YRUD� �JUÊNR�
LWDOVNH� LQ� QHNDWHUH� GUXJH� YUVWH� DPIRU�� PHJDUVNH� VNRGH�
OLFH��LWG���L]�NDVQHMÊHJD�REGREMD�VR�RGNULOL�Y�QDMGLÊáLK�QD
6UPLQX��Y�3LUDQX�LQ�/MXEOMDQL��+RUYDW��������

3RVUHGQR� MH� JUÊND� RPLND� YSOLYDOD� QD� VLWXOVNR� XPHW�
QRVW� LQ� WXGL� QD� WHGDQMR� RERURÌLWHY� �RNOHS��� 6LWXOVND
XPHWQRVW� MH�SUHGVWDYOMDOD�YUKXQHF� OLNRYQHJD�XVWYDUMDQMD
ÌHOH]QRGREQHJD� áORYHND� QD� VORYHQVNLK� WOHK� LQ� MH� ELOD
SULVRWQD�RG����GR����VWROHWMD�SU��Q��ÊW��%LVWYR�SULSRYHGL�WH
XPHWQRVWL� QD� EURQDVWLK� YHGULFDK� MH� L]UDÌDOR� NXOWQR�UH�
OLJLR]QH�SUHGVWDYH�WDNUDWQHJD�VYHWD��NL� MLK�MH� L]REOLNRYDO
JUÊNL�VYHW��'XODU��������

7XGL�.HOWL��NL�VR�VH�QDVHOLOL�Y�QDÊH�NUDMH�RN������SU��Q�
ÊW��� VR� LPHOL� VWLNH� ]� JUÊNLP� VYHWRP�� 0RWLYH� ]D� VYRMH
L]GHONH� VR� áUSDOL� WXGL� L]� JUÊNH�� HWUXÊáDQVNH� LQ� GUXJLK
XPHWQRVWL��*UÊNL� YSOLY� VH�YLGL�QSU��SUL� NRYDQMX� ODVWQHJD
GHQDUMD�� =JOHGRYDOL� VR� VH� SUL� JUÊNHP�� SUHGYVHP�PDNH�
GRQVNHP� VYHWX�� =D� GHQDUQR� HQRWR� VR� VL� L]EUDOL� VUHEUQR
WHWUDGUDKPR�� NL� MH� ELOD� QRYHF� QDMYLÊMH� YUHGQRVWL� �QSU�
QDMGED� WHWUDGUDKHP� SOHPHQD� 7DYULVNRY� L]� %HYN� SUL
9UKQLNL����'XODU��������

3UHNR� WUJRYLQVNLK� SRVWRMDQN� QD� GDQDÊQMHP� VORYHQ�
VNHP� R]HPOMX� �/MXEOMDQD�� 6WLáQD�� 1RYR�PHVWR�� MH� SRWH�
NDOD�PHG���� LQ����VWROHWMHP�SU�Q�ÊW��EODJRYQD�PHQMDYD�]
Y]KRGQLP� 6UHGR]HPOMHP� LQ� SR]QHMH� ]� JUÊNLPL� NROR�
QLMDPL�QD�-DGUDQX��3R�OHWX�����SU�Q�ÊW��VR�VH�JUÊNL�LQWHUHVL
XVPHULOL� EROM� SURWL� ]DKRGQL� (YURSL�� 9� WHP� REGREMX� VR
+LVWUL� L]� ,VWUH� WUJRYDOL� ]� HWUXÊáDQVNR�JUÊNLP� WUJRYVNLP
PHVWRP�6SLQR��RE�UHNL�3DG���NL�MH�ELOR�XVWDQRYOMHQR�Y���
VWROHWMX� SU�Q�ÊW� �'DURYHF�� ������� 3UHNR� QDÊLK� NUDMHY� VR
WUJRYDOL� SUHGYVHP� HWUXÊáDQVNL� LQ� YHQHWVNL� WUJRYFL�� RE�
áDVQR� SD� WXGL� WUJRYFL� L]� *UáLMH� LQ� ]� Y]KRGD� �'XODU�
������� 2G� NRQFD� ��� VWROHWMD� SU�Q�ÊW�� VR� Y� QDÊH� NUDMH� Y
PDQMÊLK� NROLáLQDK� XYDÌDOL� WXGL� YLQR� L]� JUÊNLK� RWRNRY�
9LQR� VR� SULEOLÌQR� Y� WHP� áDVX� SULGHORYDOL� WXGL� Y� ,VWUL� �
PHG� LVWUVNLPL� YLQL� MH� ELOD� L]YHQ� PHMD� QDMEROM� ]QDQD
ÌODKWQD�VRUWD��NL�VR�MR�*UNL�LPHQRYDOL��SLFWDQR���5LPOMDQL
SD� �SXFLQXV���� *UÊNL� ]GUDYQLN� 'LRVNXULG� RPHQMD� WXGL
YLQR� �SUDWXWLDQRV�� �SUHWXULMDQHF�� V� WHJD� REPRáMD� �'DUR�
YHF��������

2G� PDWHULDOQLK� YSOLYRY� JUÊNHJD� VYHWD� MH� QDMSR�
PHPEQHMÊH� SRVUHGRYDQMH� ÌHOH]D� Y� VUHGQMR� (YURSR� �Y
*UáLML�VH�MH�ÌHOH]QD�GRED�]DáHOD�VUHGL�����VWROHWMD�SU��Q�
ÊW���YNOMXáQR�V� VORYHQVNLP�R]HPOMHP��3UHGYLGHYD� VH��GD
VH� MH� ÌHOH]R� ÊLULOR� YVDM� SR� GYHK� SRWHK�� &HOLQVND� SRW� MH
WHNOD�SR�'RQDYL�� GUXJD� �� VUHGR]HPVND�SD� MH� YRGLOD� SR
-DGUDQX�R]LURPD�SUHNR�,WDOLMH��9�NRQWHNVWX�JUÊNLK�YSOLYRY
VH� ODKNR� RPHQLMR� WXGL� ROMNH�� ,]YRU� ROMáQHJD� GUHYHVD� QL
]QDQ��SUHGYLGHYD�VH��GD�MH�WR�%OLÌQML�Y]KRG���QHGYRPQR
SD� VR� ROMNH� JRMLOL� Y� DQWLáQL� *UáLML�� 6WDUL� *UNL� VR� ROMNH
SULQHVOL�QD�MDGUDQVNR�SRGURáMH��Y]KRGQRMDGUDQVNR�REDOR
LQ�MXÌQR�,WDOLMR���9�,VWUR�VR�MLK�YHUMHWQR�SULQHVOL�5LPOMDQL�
áHSUDY� QL� L]NOMXáHQR�� GD� VR� WR� VWRULOL� ÌH� SUHM� *UNL�� VDM
JUÊNL� ]JRGRYLQDU� 3DY]DQLM� Y� VYRMHP� GHOX� L]� ��� VWRO
SU�Q�ÊW�� RPHQMD� LVWUVNR� ROMáQR� ROMH� �%XWLQDU�� ������� 3R�
GREQR� YHOMD� ]D� YLQR�� =QDQMH� SULGRELYDQMD� YLQD� VR� QD
MDGUDQVNR� SRGURáMH� SULQHVOL� VWDUL� *UNL�� 1D� JUÊNL� L]YRU
SUYH� YLQVNH� WUWH� QD� REPRáMX� ,VWUH� EL� ODKNR� ND]DOR� LPH
]DOLYD�.DODYRMQD� �WD� VHVWDYOMHQD� EHVHGD� L]KDMD� L]� JUÊNLK
EHVHG� ]D� �GREUR� YLQR��� SUL� 3XOL� �7XULVWLáND� ]DMHGQLFD
ËXSDQLMH�,VWDUVNH������������3R�ÌH�RPHQMHQL�OHJHQGL�QDM
EL�WUWR�WMD�SULQHVOL�XVWDQRYLWHOML�3XOH���.ROKLMFL�

1L�SD�GRND]RY��RKUDQMHQLK�PDWHULDOQLK�YLURY��R�GHMDQ�
VNL�SULVRWQRVWL�DQWLáQLK�*UNRY�QD�GDQDÊQMHP�VORYHQVNHP
R]HPOMX��1HGYRPQR�MH�SULKDMDOR�YVDM�GR�SRVUHGQLK�VWLNRY
SUHNR� WUJRYLQH��1D�SRGODJL�SLVDQLK� LQ�PDWHULDOQLK� YLURY
VH�GD� VNOHSDWL��GD� VR�*UNL�REáDVQR�]DKDMDOL�Y� WD�SURVWRU�
YHQGDU� MH�ELOD�QMLKRYD�SULVRWQRVW�PDMKQD� �%UDWRÌ��������
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'RPQHYD�VH��GD� MH�GR�VWLNRY�SULKDMDOR� WDNR�SR� MDGUDQVNL
�PRUVNL��NRW�SR�EDONDQVNR�SRGRQDYVNL��NRSQL��SRWL�

6WLNL� ]� JUÊNLP� VYHWRP� VR� SROHJ� PDWHULDOQLK� YSOLYRY
SULQHVOL� Y� ]DOHGMH� -DGUDQD� WXGL� Y]RUFH� QRYH� GUXÌEHQH
XUHGLWYH�LQ�GUXJDáHQ�SRJOHG�QD�GXKRYQL�VYHW�

*UÊNL�YSOLY� MH�ELO�YVDM�SRVUHGQR�SULVRWHQ� WXGL�Y�áDVX
ULPVNH�REODVWL�QD�GDQDÊQMHP�VORYHQVNHP�R]HPOMX��=JR�
GRYLQDUML� R]QDáXMHMR� WR� REGREMH� ]D� �áDV�� Y� NDWHUHP� MH
]GDMÊQMH� VORYHQVNR� R]HPOMH� SUHVWRSLOR� UD]YRMQL� SUDJ� L]
SUD]JRGRYLQH� Y� ]JRGRYLQVNR� REGREMH� DQWLáQH� FLYLOL]D�
FLMH���(QFLNORSHGLMD�6ORYHQLMH�����������������.RW�MH�]QD�
QR�� MH� LPHOD� JUÊND� NXOWXUD� �� FLYLOL]DFLMD� YHOLN� YSOLY� QD
ULPVNR�FLYLOL]DFLMR��QD�XPHWQRVW��PLWRORJLMR�� UHOLJLMR�� MH�
]LN�� ILOR]RILMR���9�WHP�SRJOHGX�MH�]QDáLOHQ�SULPHU��GD� MH
ELOR�JUÊNR�YHURYDQMH�KRPHUVNHJD�WLSD�RN��OHWD�����SU�Q�
ÊW�� VSUHMHWR�]D�GUÌDYQR�YHUR�Y�5LPX� LQ� MH� V� WHP�SRVWDOR
JUÊNR�ULPVND� UHOLJLMD� �VSUHMHWLK� MH� ��� JUÊNLK� ROLPSLMVNLK
ERJRY�]�ODWLQVNLPL�LPHQL��

1D� R]HPOMX� 6ORYHQLMH� VR� SROHJ� ÊWHYLOQLK� ODWLQVNLK
QDSLVRY�L]�WHJD�REGREMD�RKUDQMHQL�WXGL�PDORÊWHYLOQL�JUÊNL
QDSLVL�RG�SULVHOMHQFHY�]�Y]KRGD��(QFLNORSHGLMD�6ORYHQLMH
����������������0HG�QDJUREQLPL� LQ�GUXJLPL� VSRPHQLNL
JUH� SRJRVWR� ]D� XSRGRELWYH� VWDULK� JUÊNLK� PLWRY�� 2KUD�
QMHQL�VR�WXGL�SRVDPH]QL�JUÊNR�ULPVNL�WORULVL��QSU��Y�&HOMX
+HUNXORYR�VYHWLÊáH��

3RVUHGQL� JUÊNL� YSOLY� VH� MH� ND]DO� WXGL� VNR]L� ÊLUMHQMH
QHNDWHULK� QRYLK� GXKRYQLK� R]LURPD� YHUVNLK� JLEDQM�� .XOW
ERJD� 0LWUH� �SHU]LMVNHJD� L]YRUD�� VH� MH� Y� ULPVNR� GUÌDYR
UD]ÊLULO� SR� RVYRMLWYDK� Y]KRGQLK� SRNUDMLQ� ]ODVWL� ]� JUÊNR
JRYRUHáLPL�SULVHOMHQFL��WUJRYFL�LQ�XUDGQLNL��,]�QDYHGHQLK
UD]ORJRY� VH� JD� R]QDáXMH� WXGL� NRW� JUÊNR�ULPVNR� ERÌDQ�
VWYR��1D�6ORYHQVNHP�MH�R�PLWUDL]PX�YHOLNR�VOHGRY� �QSU�
QD� 3WXMX� LQ� 5RÌDQFX� Y� %HOL� .UDMLQL�� WXGL� Y� MDPL� SUL� 7L�
PDYL��� 5D]ÊLUMHQ� MH� ELO� ÊH� SRVHEHM� PHG� YRMDÊWYRP� LQ
XUDGQLÊWYRP��7UDMDO� MH�GR���� VWROHWMD� �(QFLNORSHGLMD� 6OR�
YHQLMH���������������%HOOLQJHU�������������

.UÊáDQVWYR� VH� MH� QD� REPRáMX� GDQDÊQMH� 6ORYHQLMH
SRMDYLOR�Y����VWROHWMX��8YHOMDYOMDOR�VH�MH�QDMSUHM�Y�PHVWLK�
SUL� SUHELYDOFLK� Y]KRGQHJD� L]YRUD�� KHOHQLVWLáQHJD� LQ
VHPLWVNHJD�� NDU� SRQRYQR� JRYRUL� R� SULVRWQRVWL� JUÊNHJD
R]LURPD� KHOHQL]LUDQHJD� HOHPHQWD� PHG� WHGDQMLP� SUHEL�
YDOVWYRP��1DMYHáMD�NUÊáDQVND�VNXSQRVW�Y�WHM�GREL�MH�ELOD
Y� 3HWRYLRQL�� ÉNRI� 9LNWRULQ� 3WXMVNL�� FHUNYHQL� SLVHF�� MH
SRVWDO� SRVUHGQLN� JUÊNH� WHRORÊNH� XáHQRVWL� QD� WHP� SRG�
URáMX� Y� ODWLQVNL� VYHW�� %LO� MH� SUHGKRGQLN� EROM� ]QDQHJD

+LHURQLPD��RN������GR�����������NDWHUHJD�NUDM�URMVWYD�QL
ORFLUDQ�� PRUGD� MH� ELO� QD� 1RWUDQMVNHP�� 1MHJRYR� QDMSR�
PHPEQHMÊH� GHOR� MH� SUHYRG� %LEOLMH� Y� ODWLQÊáLQR� L]� KH�
EUHMVNLK� LQ� JUÊNLK� L]YLUQLNRY�� 3UHYHGHO� MH� WXGL� VYHWRYQR
]JRGRYLQR�JUÊNHJD�SLVFD�(Y]HELMD��%HQHGLN��������

6WLNL�PHG�%L]DQFHP�LQ�GDQDÇQMLP�VORYHQVNLP�R]HPOMHP

9� SULáXMRáHP� WHNVWX� VH� REUDYQDYD� WXGL� QDY]RáQRVW
%L]DQWLQVNHJD� FHVDUVWYD� QD� GDQDÊQMHP� VORYHQVNHP
R]HPOMX��NL�JD�VORYHQVNR�]JRGRYLQRSLVMH�REUDYQDYD�NRW
GHO�ULPVNHJD�REGREMD��

2E�GHOLWYL�ULPVNHJD�FHVDUVWYD�QD�]DKRGQL�LQ�Y]KRGQL
GHO�MH�GDQDÊQMH�VORYHQVNR�R]HPOMH�VRGLOR�Y�]DKRGQL�GHO�
-H�SD�ELOR�SULáD�QHNDM�VSRSDGRP�Y�GUÌDYOMDQVNLK�YRMQDK
Y�ULPVNHP�LPSHULMX��NMHU�VR�ELOL�XGHOHÌHQL�WXGL�Y]KRGQL�
EL]DQWLQVNL� YODGDUML�� %L]DQWLQVNL� FHVDU� 7HRGR]LM� �����
����� MH� Y� ELWNL� SUL� 3WXMX� OHWD� ���� SUHPDJDO� ]DKRGQHJD
SURWLFHVDUMD� �X]XUSDWRUMD�� 0DJQD� 0DNVLPD� ����������
7HM�ELWNL�MH�VOHGLO�FHVDUMHY�WULXPIDOQL�SULKRG�Y�(PRQR��ÉH
EROM�]QDQD�MH�QMHJRYD�ELWND�]�(YJHQLMHP�����������WXGL
X]XUSDWRUMHP��]�]DKRGQHJD�GHOD�OHWD�����SUL�$MGRYÊáLQL
�$G�)ULJLGR���3R�KXGHP�ERMX�MH�]PDJDO�7HRGR]LM��NL�MH�]D
NUDWNR� SRVWDO� ]DGQML� YODGDU� FHOHJD� ULPVNHJD� LPSHULMD�
1MHJRYD�]PDJD�MH�SRPHQLOD�WXGL�]PDJR�NUÊáDQVWYD�QDG
SRJDQVWYRP� �(YJHQLMD� MH� SRGSLUDOD� ULPVND� SRJDQVND
DULVWRNUDFLMD��� %LWND� MH� ELOD� QDMYHáML� GRJRGHN� Y� DQWLáQL
]JRGRYLQL� VHGDQMH� 6ORYHQLMH�� 3R� 7HRGR]LMHYL� VPUWL� OHWD
����MH�SRQRYQR�SULÊOR�GR�GHOLWYH�LPSHULMD�

67,.,�0('�6/29(1&,�,1�*5.,

'R� SUYHJD� ]JRGRYLQVNR� GRNXPHQWLUDQHJD� SUDYHJD
VWLND� V� KHOHQVNR� FLYLOL]DFLMR� MH� SULÊOR� Y� REGREMX� EL]DQ�
WLQVNH� REODVWL� QD� GDQDÊQMHP� VORYHQVNHP�R]HPOMX�� /H�WD
MH� ELOD� NUDWNRWUDMQD� �� Y� ]DKRGQHP� GHOX� GDQDÊQMH� 6OR�
YHQLMH��QD�Y]KRGX�VR�VH�QDKDMDOL�/DQJREDUGL��VDPR�Y���
VWROHWMX� �������� GR� ����� SULEOLÌQR� Y� WHP� áDVX� VH� MH� ÌH
]DáHOD� VORYDQVND� NRORQL]DFLMD� QD� WHP� REPRáMX�� LQ� QL
SXVWLOD� YLGQHMÊLK� VOHGRY� UD]HQ�Y� ,VWUL�� SRVHEQR� Y� REUHÌ�
QHP�SDVX��NMHU�MH�WUDMDOD�RG����GR����VWROHWMD��QDWDQáQHMH
RG� ������� GR� ����� NR� MH� SUHÊOD� Y� IUDQNRYVNR� REODVWQR
VIHUR��� %L]DQWLQVND� YRMVND� MH� Y� OHWLK� PHG� ���� LQ� ���
SUHÊOD�SUHNR�VORYHQVNHJD�R]HPOMD�

� %L]DQWLQVNR�FHVDUVWYR�R]QDáXMH�VSRMLWHY�ULPVNH�GUÌDYQH�XUHGLWYH��JUÊNH�NXOWXUH�LQ� NUÊáDQVNH�YHUH�WHU�JD�]DWR�XSUDYLáHQR�ODKNR�ÊWHMHPR
WXGL�NRW�QDGDOMHYDQMH�JUÊNR�KHOHQVNH�FLYLOL]DFLMH��=QDQL�ILOKHOHQ�5REHUW�%\URQ�MH�PHQLO��GD�MH�ELOD�]QDáLOQRVW�%L]DQFD�VSRMLWHY��ULPVNHJD
WHOHVD��JUÊNHJD�GXKD�LQ�RULHQWDOVNH��PLVWLáQH�GXÊH���1RUZLFK��������������.RW�MH�]QDQR��VH�]DáHQMD�EL]DQWLQVNR�FHVDUVWYR�OHWD������NR�MH
FHVDU� .RQVWDQWLQ� VORYHVQR� SRVYHWLO� QRYR� SUHVWROQLFR� RE� %RVSRUMX� QD� PHVWX� JUÊNHJD� QDVHOMD� %L]DQWLXP�� NL� VH� MH� SR� XVWDQRYLWHOMX
LPHQRYDOD�.RQVWDQWLQRSHO��6ORYDQL�SD�VR�JD�LPHQRYDOL�&DULJUDG��NHU�MH�ELO�WDP�VHGHÌ�QDMPRáQHMÊHJD�YODGDUMD�VYRMHJD�áDVD���9�%L]DQFX
MH�GROJR��WXGL�ÊH�SR�SDGFX�5LPD�OHWD������SUHYODGRYDOD�LGHMD�ULPVNHJD�LPSHULMD��NL�MH�RSXÊáHQD�ÊHOH�Y�SUYL�SRORYLFL����VWROHWMD��.OMXE
QDVORQLWYL�QD�ULPVNH�WUDGLFLMH�VH�MH�Y�Y]KRGQHP�GHOX�YHGQR�EROM�XYHOMDYOMDOD�KHOHQL]DFLMD�LQ�FHVDU�+HUDNOLM�����������MH�SRVWDYLO�WHPHOMH
JUÊNHJD� FHVDUVWYD� VUHGQMHJD� YHND� �RELáDMQR� VH� ÊWHMH�� GD� VH� ULPVNR� REGREMH� LQ� V� WHP� DQWLND� NRQáXMH� V� NRQFHP� YODGDYLQH� FHVDUMD
-XQLVWLQLMDQD�����������+HUDNOLM�MH�RGORáLO��GD�JUÊNL�MH]LN��ÌH�GROJR�MH]LN�OMXGVWYD�LQ�FHUNYH��SRVWDQH�WXGL�XUDGQL�MH]LN�FHVDUVWYD��8NLQLO�MH
WXGL� VWDUH� ULPVNH� QD]LYH� ]D� LPSHUDWRUMD� �FH]DU� DOL� DXJXVWXV�� LQ� MLK� QDGRPHVWLO� ]� JUÊNR� EHVHGR� ]D� NUDOMD� �� EDVLOHXV� �)HUOXJD�� �����
1RUZLFK��������(QFLNORSHGLMD�6ORYHQLMH���������������(QFLNORSHGLMD�-XJRVODYHQVNRJ�OHNVLNRJUDIVNRJ�]DYRGD��������
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%L]DQWLQVND� REODVW� LQ� ]� QMR� SR]QRDQWLáQD� NXOWXUD� MH
]DKYDOMXMRá� SRPRUVNL� LQ� SROLWLáQL� ]YH]L� ]� %L]DQFHP� Y
,VWUL�SUHÌLYHOD�]DáHWQR�VORYDQVNR�VHOLWHY��3ULKDMDMRáL�6OR�
YDQL�VR�OHWD�����GRÌLYHOL�SRUD]�SURWL�EL]DQWLQVNL�YRMVNL�Y
VHYHUQL�,VWUL�LQ�QMLKRY�SURGRU�Y�WD�SURVWRU�MH�ELO�]D�QHNDM
áDVD�]DXVWDYOMHQ��9�WHP�áDVX�MH�ELOR�QD�NRSUVNHP�RWRNX
]JUDMHQR�PHVWR��NL�VH�MH�SR�EL]DQWLQVNHP�FHVDUMX�-XVWLQX
,,�� ���������� LPHQRYDOR� ,XVWLQRSROLV��7R� LPH�VH� MH�XSR�
UDEOMDOR� WXGL� ÊH� SR� SUHQHKDQMX� EL]DQWLQVNH� REODVWL�� 9
PHVWX�MH�ELO�VHGHÌ�ÊNRILMH��6ORYDQL��NL�VR�VH�QDVHOLOL�Y�,VWUL�
VR� VSDGDOL� SRG� EL]DQWLQVNR� REODVW�� %L]DQWLQVNH� XSUDYQH
LQ� NRPXQDOQH� VWUXNWXUH� VR� SUHÌLYHOH� ÊH� QHNDM� áDVD� Y
IUDQNRYVNR� GRER�� =D� NUDWHN� áDV� SR� ]DáHWNX� IUDQNRYVNH
REODVWL� VR�VH� LVWUVNH�ÊNRILMH�]QDÊOH�Y�GUXJL�GUÌDYL��NRW� MH
ELO�QMLKRY�PHWURSROLW��SDWULDUK�Y�EL]DQWLQVNHP�*UDGHÌX�
7R�QHVNODGMH�PHG�FHUNYHQR�LQ�GUÌDYQR�XUHGLWYLMR�MH�ELOR
RGSUDYOMHQR� OHWD�����QD� VLQRGL� Y�0DQWRYL�� QD�NDWHUL� VR
PHWURSROLWVNR�REODVW�SULVRGLOL�RJOHMVNL�FHUNYL�

3RPHQ�EL]DQWLQVNH�REODVWL�Y�,VWUL�VH�NDÌH�Y�WHP��GD�VH
MH�]�QMR�]DáHOD�GHOLWHY�QDÊLK�NUDMHY�QD�WLVWH��NL�YVDM�GHOQR
QDGDOMXMHMR� UD]YRM� QD� SR]QRDQWLáQLK� SRGODJDK�� LQ� WLVWH�
NMHU�VH�UD]YRM�Y�ELVWYX�]DáHQMD�QD�QRYR��9LOIDQ���������9
WHP� áDVX� VH� MH� ]DáHOD� REOLNRYDWL� VORYDQVNR�URPDQVND
HWQLáQD�PHMD�Y� ,VWUL�� QD�NDU� MH� YSOLYDOD� WXGL� EL]DQWLQVND
REODVW�Y�QMHQHP�GHOX�

3UHGQLNL� 6ORYHQFHY� VR� VH� VUHáDOL� ]� JUÊNLP� NXOWXUQLP
NURJRP�RE�PLVLMRQDUVNHP�GHORYDQMX�EL]DQWLQVNLK�RGSR�
VODQFHY�.RQVWDQWLQD�PHQLÊNR� LPH�&LULO� �RN����������� LQ
0HWRGD������������EUDWRY�L]�6ROXQD�Y�.RFOMHYL�SDQRQVNL
NQHÌHYLQL� 6SRGQML� 3DQRQLML� Y� REGREMX� ���������� .QH]
.RFHOM� MH� ÌHOHO�� GD� VH� NQHÌHYLQD� WXGL� FHUNYHQR� RVD�
PRVYRML�� LQ� MH� SURVLO� SDSHÌD�� GD�PX� SRÊOMH�0HWRGD� NRW
QDGÊNRID� �FHUNYHQHJD� SRJODYDUMD��� 0HWRG� MH� OHWD� ���
�&LULO� MH� PHGWHP� XPUO�� ]DáHO� XYDMDWL� VORYDQVNR� ERJR�
VOXÌMH� �RS��� 9]KRGQD� FHUNHY� MH� QDPHVWR� ODWLQÊáLQH� GR�
YROMHYDOD� XSRUDER� ÌLYHJD� OMXGVNHJD� MH]LND��� 0HWRG� MH
YHUMHWQR� ]DUDGL� SULWLVND� QHPÊNLK� GXKRYQLNRY� OHWD� ���
]DSXVWLO� 3DQRQLMR� LQ� MH� QDGDOMHYDO� GHOR� QD� 0RUDYVNHP
GR� VYRMH� VPUWL� OHWD� ����� )UDQNL� VR� QHNDNR� Y� WHP� áDVX
������RGVWUDQLOL�WXGL�.RFOMD��3DSHÌD�+DGULMDQ�,,��LQ�-DQH]
9,,,��VWD�OHWD�����R]LURPD�����SRWUGLOD�VORYDQVNR�ERJR�
VOXÌMH�� YHQGDU� VR� SR� 0HWRGRYL� VPUWL� OHWD� ���� QHPÊNL
ÊNRIL� L]JQDOL� QMHJRYH� XáHQFH� LQ� SRQRYQR� XYHGOL� ERJR�
VOXÌMH� Y� ODWLQVNHP� MH]LNX�� &HUNYHQD� RVDPRVYRMLWHY� RG
QHPÊNLK� ÊNRIRY� �XVWDQRYLWHY� QDGÊNRILMH� ]D� SRGURáMH
6SRGQMH�3DQRQLMH�LQ�9HOLNRPRUDYVNH�� MH�ELOD�]DPLÊOMHQD
NRW� HQD� L]PHG� SODWL� GUÌDYQRVWL�� 9� WHP� VPLVOX� MH� ELOR
LVNDQMH�QHNDNÊQHJD�UDYQRWHÌMD�PHG�%L]DQFHP�LQ�)UDQNL
SROLWLáQR� VUHGVWYR� ]D� GRVHJR� VDPRVWRMQRVWL�� 9� áDVX
PLVLMH� &LULOD� LQ�0HWRGD�PHG� 6ORYDQL� MH� KNUDWL� MH� SULÊOR
WXGL� GR� VUHáDQMD� %L]DQFD� LQ� 5LPD� �áHSUDY� VWD� ELOD� EL�
]DQWLQVND� RGSRVODQFD�� VWD� LVNDOD� SRGSRUR� ]D� VYRMH� GH�

ORYDQMH� SUL� SDSHÌX�� 0HWRG� MH� SUHÊHO� RG� Y]KRGQH� N
]DKRGQL�REOLNL�VORYDQVNHJD�ERJRVOXÌMD��

2E� YHUVNHP� SRVODQVWYX� VWD� VROXQVND� EUDWD� V� SUHYD�
MDQMHP�ERJRVOXÌQLK�NQMLJ�L]EROMÊDOD�WXGL�VORYHQVNR�SLVQR
NXOWXUR��3ULÊOR� MH�GR� VWLND�PHG� VORYDQVNLPL�PROLWYHQLPL
REUD]FL� %ULÌLQVNLK� VSRPHQLNRY� WHU� VWDURFHUNYHQRVOR�
YDQVNLPL�EHVHGLOL�.RQVWDQWLQD�LQ�0HWRGD�R]LURPD�QMXQLK
XáHQFHY��1D� WD� QDáLQ� VR� VORYHQVNH� SRVHEQRVWL� YSOLYDOH
QD� VWDURFHUNYHQRVORYDQVNR�SLVPHQVWYR��7D�SRYH]DYD� VH
PRUGD�RGUDÌD�WXGL�Y�QDMVWDUHMÊHP�VORYDQVNHP�]DNRQLNX�
�=DNRQX� VXGQL� OMXGHP��� NL� MH� ODKNR� QDVWDO� ]D� SRWUHEH
3DQRQLMH�� =DNRQ� YVHEXMH� GRORáLOD�� NL� VR� SUHWHÌQR� SR�
Y]HWD� SR� EL]DQWLQVNLK� SUHGORJDK� �(NORJD��� YHQGDU� WXGL
SRVDPH]QH� QDVORQLWYH� QD� EDYDUVNR�IUDQNRYVNH� Y]RUFH�
3R�SRVUHGRYDQMX�0HWRGRYLK�XáHQFHY�MH�]DNRQLN�SUHÊHO�Y
Y]KRGQR� FHUNHY�� SRPHQD� Y� SR]QHMÊHP� UD]YRMX� QD� 6OR�
YHQVNHP�SD�QL�LPHO��(QFLNORSHGLMD�6ORYHQLMH����������

6� VYRMLP� GHORP� Y� 3DQRQLML� VWD� VH� VY�� EUDWD� QHSR�
VUHGQR�SRYH]DOD� V� VORYHQVNLP�SURVWRURP� LQ� ]JRGRYLQR�
9SOLY� Y]KRGQH�� JUÊNH� FHUNYH� R]LURPD� NXOWXUH� PHG� SD�
QRQVNLPL�6ORYHQFL�]�GHORYDQMHP�EUDWRY�&LULOD�LQ�0HWRGD
LQ� QMXQLK� XáHQFHY� MH� ELO� L]NRUHQLQMHQ� V� SURGRURP
0DGÌDURY� Y� 3DQRQVNR�QLÌLQR� RE� NRQFX� ��� VWROHWMD� �(Q�
FLNORSHGLMD� 6ORYHQLMH� ��� ������ %HQHGLN�� ������ ÉWLK�
6LPRQLWL�� ������ ÉWLK�� ������ 9LOIDQ�� ������� *ODJROLFD
�SUYD�� JODVRYQHPX� VHVWDYX� VWDUH� FHUNYHQH� VORYDQÊáLQH
SULUHMHQD�SLVDYD���NL� MR� MH�VHVWDYLO�&LULO�� VH�Y�6ORYHQLML�QL
XYHOMDYLOD�� 2KUDQMHQLK� MH� QHNDM� QDSLVRY� �JUDILWRY�� SR
FHUNYDK� Y� VORYHQVNL� ,VWUL� �PHG� GUXJLP� WXGL� Y� FHUNYL� Y
+UDVWRYOMDK��� SRMDYOMDMR� SD� VH� WXGL� GUXJRG�� ÉOR� MH� ]D
JODJROMDÊH� L]� +UYDÊNH�� NL� VR� QD� 6ORYHQVNHP� RSUDYOMDOL
GXKRYQLÊNR�GHOR��(QFLNORSHGLMD�6ORYHQLMH���������������
6LPEROQL�SRPHQ�QMXQHJD�GHOD�VH�YLGL�WXGL�Y�WHP��GD�VH�MH
Y�]DáHWNX�����VWROHWMD�Y�VORYHQVNLK�GHÌHODK�UD]YLOR�JLED�
QMH�� LPHQRYDQR� SR� EUDWLK� &LULOX� LQ�0HWRGX�� 2E� �����
OHWQLFL� 0HWRGRYH� VPUWL� MH� ELOD� OHWD� ����� XVWDQRYOMHQD
GUXÌED� VY�� &LULOD� LQ� 0HWRGD� NRW� QDURGQRREUDPEQD�
ÊROVND� LQ� QDGVWUDQNDUVND� GUXÌED�� =DY]HPDOD� VH� MH� ]D
YHáMH� XSRÊWHYDQMH� VORYHQÊáLQH� NRW� XáQHJD� MH]LND� Y
MDYQLK� ÊRODK� QD� 6ORYHQVNHP�� ,GHMD� &LULOD� LQ� 0HWRGD� MH
SRVWDOD� SURJUDP� QDURGQH� REUDPEH�� NL� MH� QDVSURWRYDOD
SROLWLáQLP� DPELFLMDP� QDGÊNRILM� Y� 6DO]EXUJX� LQ� 2JOHMX�
3REXGQLNL�WHJD�JLEDQMD��QSU��)��*ULYHF��VR�UD]YLMDOL�FLULO�
PHWRGLMVNR� LGHMR� R� EUDWVWYX� Y]KRGQLK� LQ� ]DKRGQLK
NULVWMDQRY� LQ� V� WHP� XWLUDOL� SRW� N� HNXPHQL]PX� QD� 6OR�
YHQVNHP��(QFLNORSHGLMD�6ORYHQLMH���������������

=JRGRYLQVNL� YLUL� NDÌHMR� QD� SULVRWQRVW� *UNRY� Y� ,VWUL
WXGL� Y� VUHGQMHP� YHNX�� %LOL� QDM� EL� PHG� WUJRYFL�� LQWH�
OHNWXDOFL��QRWDUML�

9� VWLNH� ]� %L]DQFHP� R]LURPD� ]� JUÊNLP� VYHWRP� VR
SULKDMDOL� WXGL� XGHOHÌHQFL� NULÌDUVNLK� YRMQ�� PHG� NDWHULPL
VR� ELOL� ERMHYQLNL� WXGL� L]� QDÊLK� NUDMHY�� 9LWHÊNL� UHG� ,YD�

� %LOD�VWD�XáHQD�PRÌD�LQ�LPHOD�VWD�YLVRNH�SRORÌDMH��.RQVWDQWLQ�MH�ELO�XáLWHOM�ILOR]RILMH�LQ�NQMLÌQLáDU�Y�FHUNYL�VY��6RILMH�Y�&DULJUDGX��0HWRG
SD�YLVRNL�GUÌDYQL�XUDGQLN�
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QRYFHY� �NDVQHMH� UHG� PDOWHÊNLK� YLWH]RY��� NL� MH� LPHO� SR�
VWRMDQNH� WXGL� Y� 6ORYHQLML� �Y� ���� VWROHWMX�0HOMH� SUL�0DUL�
ERUX�� NDVQHMH� .RPHQGD�� 6ODS� SUL� 9LSDYL�� 3RO]HOD��� MH
LPHO�GYH�VWROHWML�VHGHÌ�QD�5RGRVX��������������3RYHGDWL
SD�MH�WUHED��GD�NULÌDUML�PHG�*UNL�QLVR�ELOL�áLVODQL��3RVHEHM
QHJDWLYQR� MH� QD� WD� RGQRV� YSOLYDO� NULÌDUVNL� QDSDG� LQ
]DVHGED� EL]DQWLQVNH� SUHVWROQLFH� .RQVWDQWLQRSOD� OHWD
������NDU� MH�ÊH�GDQHV�REUHPHQMXMRá�HOHPHQW�Y�RGQRVLK
PHG�5LPVNRNDWROLÊNR�LQ�*UÊNR�SUDYRVODYQR�FHUNYLMR�

2G�EL]DQWLQVNLK�YSOLYRY� MH� WUHED�RPHQLWL�NRGLILNDFLMR
ULPVNHJD�SUDYD��ÊH�]ODVWL�-XVWLQLMDQRY�]DNRQLN������������

3R� SULKRGX� 6ORYDQRY� Y� QDÊH� NUDMH� MH� ]� QHSRVUHGQLP
YSOLYRP�ULPVNHJD�SUDYD�UDáXQDWL�OH�Y�SULPRUVNLK�NUDMLK�9
SR]QHMÊL�]JRGRYLQL�6ORYHQFHY�MH� ULPVNR�SUDYR�SULÊOR�QD
VORYHQVNR�R]HPOMH�SR�SRVUHGRYDQMX�GUXJLK�OMXGVWHY�

9�áDVX�%HQHÊNH�UHSXEOLNH��NR�VH�MH�YHáML�GHO�LVWUVNHJD
SRORWRND� LQ� WXGL� ]QDWHQ� GHO� JUÊNHJD� VYHWD� QDKDMDO� Y
RNYLUX� LVWH� GUÌDYH� �.UI� LQ� GUXJL� -RQVNL� RWRNL�� .UHWD�
.LNODGVNL�RWRNL��(JHMVNL�RWRNL��QHNDWHUD�REDOQD�PHVWD�QD
3HORSRQH]X� LQ� Y� (SLUX�� UD]HQ� -RQVNLK� RWRNRY� VR� GUXJD
R]HPOMD�SRVWRSRPD�SULKDMDOD�SRG�RWRPDQVNR�REODVW��� MH
SULKDMDOR� GR� VWLNRY� PHG� REHPD�� 3ROHJ� WUJRYVNLK� LQ
XSUDYQLK�VWLNRY�MH�SULÊOR�GR�SULVHOMHYDQMD�*UNRY�Y�,VWUR�LQ
RGKRGRY�,VWUDQRY�QD�JUÊNR�R]HPOMH�

7R�VH�MH�GRJDMDOR�WXGL�SR�SURSDGX�EHQHÊNH�UHSXEOLNH
RE�NRQFX�����VWROHWMD�RE�KLWUHP�UD]YRMX�SULVWDQLÊáD�7UVW�
3ULSDGQLNL� REHK� QDURGRY� VR� SULKDMDOL� Y� VWLN� WXGL� Y
HJLSWRYVNL�$OHNVDQGULML��NDPRU�VR�RG�VUHGLQH�����LQ�ÊH�Y
]DáHWNX�����VWROHWMD�RGKDMDOL�6ORYHQFL� �SUHWHÌQR�SULPRU�
VNH�6ORYHQNH�NRW�JXYHUQDQWH�� LQ�NMHU� MH�ELOD�YHáMD�JUÊND
VNXSQRVW�

.RW�QDMEROM�]QDQ�SULPHU� WHK�PLJUDFLMVNLK� WRNRY�NDÌH
RPHQLWL� SRYH]DQRVW� SUYHJD� JUÊNHJD� SUHGVHGQLND� ,RDQ�
QLVD� $QWRQLVD� .DSRGLVWULDVD�� ������������ SUHGVHGQLN
���������V�.RSURP��VDM�MH�QMHJRYD�GUXÌLQD�Y�����VWROHWMX
ÌLYHOD�Y�.RSUX��3ULSDGDOD�QDM�EL�NRSUVNL�SOHPLÊNL�GUXÌLQL
9LWWRUL� �GH�9LFWRUH��� 3R� L]URáLOX� WH� GUXÌLQH� QDM� EL� VH� RE
NRQFX����� VWROHWMD�HQ�GHO�GUXÌLQH�RGVHOLO�QD�.UI��NMHU� MH
SUHY]HOD� SULLPHN� �.DSRGLVWULDV�� �SR� LWDOLMDQVNHP� LPHQX
]D� .RSHU��� 1DWDQáQHMÊH� SRGDWNH� MH� WHÌNR� ]EUDWL�� NHU
NRSUVNL�DUKLY�L]�WLVWHJD�áDVD�QL�RKUDQMHQ��'UXÌLQD�9LWWRUL
MH�ELOD�HQD�RG�QDMSRPHPEQHMÊLK�NRSUVNLK�SOHPLÊNLK�GUX�
ÌLQ��L]XPUOD�MH�OHWD������

.DSRGLVWULDV� VH� MH� NRW� HGHQ� RG� ]XQDQMLK� PLQLVWURY
UXVNHJD�FDUMD�$OHNVDQGUD�XGHOHÌLO�NRQJUHVD�VYHWH�DOLDQVH
Y�/MXEOMDQL�RG� MDQXDUMD�GR�PDMD�������0HG�NRQJUHVRP

MH� SULÊOR� GR�SURWLWXUÊNH� YVWDMH� Y�0ROGDYLML� LQ� 9ODÊNL� NRW
XYRG� Y� YRMQR� ]D� JUÊNR� QHRGYLVQRVW�� YHQGDU� UXVNL� FDU
NOMXE� SUL]DGHYDQMHP� JURID� .DSRGLVWULDVD� XSRUQLNRY� QL
SRGSUO��.RXNNRX��������

=DUDGL� WH� ]JRGRYLQVNH� YH]L� MH� JUÊND� YODGD� PHVWX
.RSHU� SRGDULOD� NLS� .DSRGLVWULDVD�� NL� MH� ELO� RGNULW� ��
GHFHPEUD������LQ�VWRML�QD�WUJX�SRLPHQRYDQHP�SR�QMHP�
ËXSDQD� .RSUD� LQ� .UID� VWD� RE� WHM� SULORÌQRVWL� SRGSLVDOD
VSRUD]XP�R�VRGHORYDQMX�PHG�PHVWRPD�

6� NRSUVNHJD� REPRáMD� VR� Y� áDVX� REODVWL� %HQHÊNH
UHSXEOLNH�NRW�YRMDNL�YHáNUDW�RGKDMDOL� QD�.UI� Y�REUDPER
SUHG�7XUNL��9�YHOLNL�SRPRUVNL�ELWNL�SUL�/HSDQWX��GDQDÊQML
1DISDNWRV��Y�.RULQWVNHP�]DOLYX�OHWD�������Y�NDWHUL�VR�VH
V�7XUNL�VSRSDGOH�ODGMH�QHNDM�NUÊáDQVNLK�VLO��MH�VRGHORYDOD
WXGL� JDOHMD� L]� .RSUD�� QD� LVWL� VWUDQL� VR� ELOH� WXGL� ODGMH� V
.UHWH�LQ�.UID��0HVWQD�REáLQD�.RSHU��������

6O�� ��� 2GNULWMH� NLSD� .DSRGLVWULDVD� Y� .RSUX� GHFHPEUD
�����
)LJ�����8QYHLOLQJ�RI�WKH�VWDWXH�RI�.DSRGLVWULDV� LQ�.RSHU
LQ�'HFHPEHU�������

� .ODVLáQR� ULPVNR� SUDYR� MH� ELOR� Y� WRNX� áDVD� GRSROQMHQR� ]� ]DNRQL� EL] DQWLQVNLK� YODGDUMHY�� 1D� UHIRUPR� ULPVNHJD� SUDYD� VR� YSOLYDOH
VSUHPHPEH�Y� GUXÌEHQRHNRQRPVNL� XUHGLWYL� �XYDMDQMH� IHYGDOL]PD��� 3R� -XVWLQLMDQRYHP�]DNRQLNX� VR� ELOD� NDVQHMÊD� ]DNRQRGDMQD� GHOD� Y
%L]DQWLQVNHP�FHVDUVWYX�L]GDQD�Y�JUÊáLQL��]DWR�VH�RELáDMQR�ÊWHMH��GD�VH�REGREMH�ULPVNHJD�SUDYD�]DNOMXáXMH�]�YODGDYLQR�-XVWLQLMDQD��RG
WHGDM�GDOMH�SD�VH�JRYRUL�R�EL]DQWLQVNHP��WXGL�JUÊNR�ULPVNHP�SUDYX��

� .DSRGLVWULDV�QL�ELO�VDPR�SUYL�JUÊNL�SUHGVHGQLN��WHPYHá�LQWHOHNWXDOHF�HYURSVNHJD�NRYD�]�QDSUHGQLPL�LGHMDPL��%LO�MH�]DJRYRUQLN� PDQMÊLK
GUÌDY�LQ�QDURGRY��YNOMXáQR�V�WLVWLPL��NL�VR�VH�ERMHYDOL�]D�VYRMR�RVYRERGLWHY��=DY]HPDO�VH�MH�]D�XNLQLWHY�WUJRYLQH�V�VXÌQML�LQ�]D�]GUXÌLWHY
(YURSH� ����� 1D� OMXEOMDQVNHP� NRQJUHVX� ����� MH� ELO� V� VYRMLPL� NRQFHSWL� JODYQL� QDVSURWQLN� DYVWULMVNHJD� SROLWLND�� NQH]D� 0HWWHUQLFKD�
]DJRYRUQLND� �6YHWH�DOLDQVH�� �R]LURPD�VWDWXVD�TXR���8PUO� MH�Y�1DISOLRQX� �SUYD�SUHVWROQLFD�PRGHUQH�JUÊNH�GUÌDYH�QD�3HORSRQH]X��NRW
ÌUWHY�DWHQWDWD�
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6O�����0DOYDVLD��3��0��&RURQHOOL��������
)LJ�����0DOYDVLD��3��0��&RURQHOOL��������

7L�VWLNL�VR�LPHOL�WXGL�GRORáHQH�SUDNWLáQH�XáLQNH��'RP�
QHYD� VH�� GD� MH� LVWUVND� VRUWD� YLQD�PDOYD]LMD� JUÊNHJD� SR�
UHNOD��0DOYDVLD� MH� LWDOLMDQVNR� LPH� ]D� JUÊNR� QDVHOMH�0R�
QHPYDVLD�� QD� Y]KRGQL� REDOL� SRORWRND� 3HORSRQH]D�� NMHU
VR� Y� VUHGQMHP� YHNX� �Y� áDVX� EL]DQWLQVNH� REODVWL�� SULGH�
ORYDOL�YLQR�R]LURPD�JD�L]YDÌDOL�SUHNR�WHJD�SULVWDQLÊáD��NL
VR�JD�%HQHáDQL�LPHQRYDOL�PDOYDVLD��.DVQHMH�VR�WXGL�YLQR
V�.UHWH�SRLPHQRYDOL�PDOYDVLD��YHUMHWQR�]DWR�� NHU� MH�ELOR
SRGREQHJD�RNXVD�� ,VWR� LPH� VDPR�SR� VHEL� VLFHU�QH�GRND�
]XMH�QHSRVUHGQH�SRYH]DYH�PHG�GHÌHODPD�� VDM� MH� VáDVR�
PD� LPH� YLQD� PDOYDVLD� L]JXELOR� SRYH]DYR� ]� QMHJRYLP
JHRJUDIVNLP�L]YRURP�WHU�MH�SRPHQLOR�VODGNR�YLQR�GRORáH�
QHJD� WLSD� �.RXUDNRX��������(PNH�����������3RYH]DYD� MH
WXGL�PHG� YLQRP� UREROD� ]� MRQVNLK� RWRNRY� �� ]ODVWL� .HID�
ORQLMH��� LQ�UHEXOR� L]�VORYHQVNH� ,VWUH� �NDNRU� WXGL�ULEROOR� L]
LWDOLMDQVNH�)XUODQLMH��� -XOLMVNH�NUDMLQH���*UH�QDMYHUMHWQHMH

]D�LVWR�VRUWR��NL�VH�JRML�QD�WHK�REPRáMLK�ÌH�]HOR�GROJR� �Y
]JRGRYLQVNLK� YLULK� VH� QDYDMD� NRW� SUYR� VRUWQR� YLQR� L]
VORYHQVNH�,VWUH��SR]QDQR�ÌH�NRQHF�����VWROHWMD���WDNR�GD�QL
]QDQR�� RG� NRG� L]YLUD� �,QWHUQDWLRQDO� 5HFLSHV� 2QOLQH�
��������� :LQH� &OXE�� ��������� 'DURYHF�� ������ %UHMF
�������/RJLáQD�SD�MH�GRPQHYD�R�EHQHÊNHP�YSOLYX�

2E� SURSDGX� %HQHÊNH� UHSXEOLNH� VR� MRQVNL� RWRNL� ]D
NUDMÊL� áDV� SRGREQR� NRW� VORYHQVNL� NUDML� SULÊOL� SRG
IUDQFRVNR�REODVW��9�QHNDWHULK� YLULK� VH�QDYDMD��GD�QDM�EL
ELO�.UI� GHO� WHGDQMLK� ,OLUVNLK� SURYLQF�� YHQGDU� WHJD�YHáLQD
]JRGRYLQVNLK�YLURY�QH�SRWUMXMH�

=D� UD]OLNR� RG� *UáLMH� VORYHQVNL� NUDML� QLVR� ELOL� QLNROL
GHO�RWRPDQVNHJD� LPSHULMD��SDá�SD� VR�ELOL� SRJRVWL� WXUÊNL
YSDGL� QD� VORYHQVNR� R]HPOMH� �]ODVWL� RG� ���� GR� ���� VWR�
OHWMD��� NL� VR� SRY]URáDOL� YHOLNR� ÌUWHY� PHG� SUHELYDOFL� LQ
PDWHULDOQH� ÊNRGH�� 7DNR� QL� QHQDYDGQR�� GD� VR� ELOL� Y

� 0RQHPYDVLD�SRPHQL��HQ�YKRG���PRQL�HPYDVLD���NHU�VNDOQDWL�RWRN�SRYH]XMH�] �REDOR�VDPR�R]ND�FHVWD�
�� 9LQR�VH�Y�DQJOHÊNHP�MH]LNX�LPHQXMH�PDOPVH\��IUDQFRVNR�MH�PDOYRLVLH��LWG��=DQLPLYR�MH��GD�MH�ELOR�]DUDGL�WHGDQMHJD�QDáLQD�SULGRELYDQMD

RULJLQDOQR�YLQR�UGHáNDVWH�EDUYH��áHSUDY�L]�EHOH�YUVWH�JUR]GMD��*UNL�VR�YLQR�YVHVNR]L� LPHQRYDOL�PRQHPYDVLD��EHOD�PRQHPYDVLD�VH�ÊH
SULGHOXMH�QD�QHNDWHULK�JUÊNLK�RWRNLK�
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VORYHQVNL� OLWHUDWXUL� 7XUNL�SRJRVWD� WHPDWLND�� 6LPSDWLMH� VR
XÌLYDOL�EDONDQVNL�NUÊáDQVNL�QDURGL��NL�VR�VH�XSLUDOL�WXUÊNL
QDGYODGL�� YNOMXáQR� ]� *UNL�� 9� VORYHQVNL� NQMLÌHYQRVWL� MH
]ODVWL� URPDQWLND� SRGSLUDOD� 6UEH� LQ� *UNH� Y� QMLKRYLK
YVWDMDK��*UÊND�YVWDMD� OHWD������VH� MH� UD]YLOD�Y� YRMQR�]D
QHRGYLVQRVW��NL� MH� WUDMDOD�YVH�GR�NRQFD�OHWD�������*UÊNL
ERM� ]D� QHRGYLVQRVW� MH� ]EXGLO� YHOLNR� VLPSDWLM� PHG� LQWH�
OHNWXDOFL�Y�(YURSL��QD�SRPRá�VR�SULKDMDOL�WXGL�ILOKHOHQVNL
SURVWRYROMFL�� PHG� NDWHULPL� MH� ELO� QDMEROM� ]QDQ� DQJOHÊNL
SHVQLN�/RUG�%\URQ��,]�QDÊLK�NUDMHY�VH�MH�JUÊNLK�ERMHY�]D
QHRGYLVQRVW�XGHOHÌLO�SHVQLN� LWDOLMDQVNHJD� URGX�3DVTXDOH
%HVHQJKL�GHJOL�8JKL�������������L]�,]ROH��NL�MH�Y�*UáLMR
RGÊHO� OHWD� ����� LQ� WDP� RVWDO� VNRUDM� GYH� OHWL� �6LOMDQ�
3DUPD�� ������� 6ORYHQVNL� áDVQLNL� VR� ]� QDYGXÊHQMHP� SR�
URáDOL�R�JUÊNLK�]PDJDK�QDG�7XUNL�Y�áDVX�SUYH�EDONDQVNH
YRMQH�� 7XGL� Y� áDVX� GUXJH� EDONDQVNH� YRMQH� VR� ELOH� VLP�
SDWLMH�VORYHQVNH�MDYQRVWL��NOMXE�GUXJDáQL�XUDGQL�DYVWULMVNL
SROLWLNL��QD�VWUDQL�6UERY�LQ�*UNRY��*DQWDU�������������

9HáLQD� VORYHQVNLK� R]HPHOM� MH� ELOD� YHá� VWROHWLM� GHO
+DEVEXUÊNH�PRQDUKLMH�� 9� WHP� RNYLUX� NDÌH� RPHQLWL� VR�
GHORYDQMH� 6ORYHQFHY� Y� PHGQDURGQL� RSHUDFLML� QD� RWRNX
.UHWD� OHWD� ������ (YURSVNH� VLOH� VR� QD� .UHWL� SRVUHGRYDOH
������������� GD� EL� QDG]RURYDOH� SUHPLUMH� PHG� *UNL� LQ
7XUNL� LQ� ]DJRWRYLOH� VWDELOQRVW� SR� JUÊNHP� XSRUX� SURWL
WXUÊNL�REODVWL��$YVWULMD�MH�Y�QMHM�VRGHORYDOD�]�PRUQDULFR�LQ
]� ��� EDWDOMRQRP� �FHOMVNHJD�� ���� SHKRWQHJD� SROND�� VH�
VWDYOMHQHJD� L]�VORYHQVNLK�QDERUQLNRY��9� WHP�SULPHUX� MH
PRUGD� ÊOR� ]D� SUYR� �PRGHUQR�� PLURYQR� RSHUDFLMR
�6FKPLGO��������(QFLNORSHGLMD�6ORYHQLMH���������������

9� DYVWULMVNL� GLSORPDWVNL� VOXÌEL� MH� ELO� ,YDQ� .UL]RVWDQ
ÉYHJHO� YLFH� NRQ]XO� Y� 6ROXQX� �NDVQHMH� MH� ELO� WXGL� Y� GL�
SORPDWVNL� VOXÌEL�.UDOMHYLQH� 6+6���1D� REPRáMLK�� NMHU� VR
ÌLYHOL� �WXGL�� *UNL�� MH� VOXÌERYDOR� ÊH� YHá� GLSORPDWVNLK
SUHGVWDYQLNRY� VORYHQVNHJD� URGX�� =QDQ� MH� ELO� %HQHGLNW
.XULSHáLá��NL� MH�ELO� WROPDá�DYVWULMVNHJD�SRVODQVWYD� �GHOH�
JDFLMH�R]LURPD�SRVHEQH�PLVLMH��Y�&DULJUDGX� ������� LQ� MH
SR�YUQLWYL�L]GDO�SRWRSLV�SR�%DONDQX��Y�NDWHUHP�VH�RPHQMD
WXGL�JUÊNR�SRGURáMH��$QWRQ�/DYULQ� �������������NL� MH�ELO
����������DYVWULMVNL�JHQHUDOQL�NRQ]XO�Y�$OHNVDQGULML�� MH
ELO� DPDWHUVNL� ]ELUDOHF� LQ� SR]QDYDOHF� VWDURHJLSáDQVNLK
VSRPHQLNRY�� .HU� MH� ELOR� QMHJRYR� GHOR� SRYH]DQR� WXGL� ]
JUÊNR�]JRGRYLQR�� MH�ELO�PHG�GUXJLP�áODQ�1DUDYRVORYQR�
]JRGRYLQVNHJD�GUXÊWYD�Y�$WHQDK��(QFLNORSHGLMD�6ORYHQLMH
���������������0RUQDULÊNL�NDSODQ�-RÌHI�3HUQH�SD�MH�����
SRSLVDO� SRWRYDQMH� ]� YRMQR� ODGMR� GR� &DULJUDGD�� 6PLUQH
�GDQDÊQML�,]PLU��LQ�$OHNVDQGULMH��ÉYDMQFHU��������

9� áDVX� ,�� VYHWRYQH� YRMQH� VR� QD� VROXQVNL� IURQWL�PHG
SURVWRYROMFL� QD�DQWDQWQL� VWUDQL� VRGHORYDOL� WXGL� VORYHQVNL
RILFLUML� LQ� YRMDNL� �Y� SRONLK� VUEVNH� YRMVNH�� LPHQRYDQL
GREURYROMFL���1DYDMD�VH��GD�MH�ELOR�VHSWHPEUD�������OHWD
WDP�����6ORYHQFHY��6HVWDYOMHQ� MH�ELO� VORYHQVNL�YRG�Y���
SHKRWQHP� SRONX� �(QFLNORSHGLMD� 6ORYHQLMH� ���� �����
������ 0HG� QMLPL� MH� ELO� WXGL� -DND� $YÊLá�� NDVQHMÊL� JH�
QHUDOSRONRYQLN�Y�-/$�LQ�GLSORPDW��6ORERGDQ�5LEQLNDU��NL
MH� ELO� VNXSDM� ]� EUDWRPD�PHG� XVWDQRYLWHOML� VUEVNHJD� áD�
VRSLVD� �3ROLWLND��� MH� YRGLO� VUEVNR� YRMDÊNR� EROQLÊQLFR� Y

6ROXQX��ÉYDMQFHU���������1HNDM�VORYHQVNLK�GREURYROMFHY
VH� MH�SULGUXÌLOR� VUEVNL� DUPDGL� ÌH� SUHM� LQ� VR� VH� VNXSDM� ]
QMR�Y�]DáHWNX� OHWD������XPDNQLOL�QD�RWRN�.UI��7MD� VH� MH
XPDNQLO� WXGL� 'UDJRWLQ�*XVWLQáLá�� áODQ� -XJRVORYDQVNHJD
RGERUD��NL�JD�MH�VOHGQML�SRVODO�N�VUEVNL�YODGL�

9�SURFHVX�QDVWDMDQMD�VNXSQH�GUÌDYH� MXÌQLK�6ORYDQRY
LPD�SRVHEHQ�SRPHQ�.UIVND�GHNODUDFLMD��*UH�]D�VSRUD]XP
PHG�-XJRVORYDQVNLP�RGERURP�LQ�VUEVNR�YODGR�R�XUHGLWYL
ERGRáH�MXJRVORYDQVNH�GUÌDYH��VNOHQMHQ�QD�.UIX�����MXOLMD
����� �.RQIHUHQFD� ]D� SULSUDYR� GHNODUDFLMH� MH� QD� .UIX
SRWHNDOD� RG� ���� MXQLMD� ������� 6ORYHQFH� MH� Y� RGERUX� QD
.UIX� ]DVWRSDO� OLEHUDOQL� SROLWLN� %RJXPLO� 9RÊQMDN�� 9� WHP
áDVX�MH�QD�.UIX�GHORYDO�WXGL�-DQNR�/DYULQ��OLWHUDUQL�]JRGR�
YLQDU��HVHMLVW��SUHYDMDOHF��NRW�GRSLVQLN�UXVNLK�LQ�DQJOHÊNLK
áDVQLNRY�]�EDONDQVNHJD�ERMLÊáD��9RÊQMDN��������

3R�QDVWDQNX�.UDOMHYLQH�6UERY��+UYDWRY� LQ�6ORYHQFHY
OHWD������VR�VH�Y�RNYLUX�QMHQLK�]XQDQMHSROLWLáQLK�VWLNRY
UD]YLMDOL� VORYHQVNL� SROLWLáQL� RGQRVL� ]� *UáLMR�� *UáLMD� MH
PHG� SUYLPL� OHWD� ����� SUL]QDOD� QRYR� GUÌDYR� 6+6�� 2G�
QRVL� PHG� GUÌDYDPD� VR� ELOL� Y� JODYQHP� GREUL�� ,PHOL� VWD
VNXSHQ�LQWHUHV�Y�]YH]L�]�EROJDUVNLPL�UHYDQÊLVWLáQLPL�SUL�
WLVNL�]DUDGL�0DNHGRQLMH��3R�GUXJL�VWUDQL�SD� MH� LVWR�YSUD�
ÊDQMH�REUHPHQMHYDOR�WXGL�MXJRVORYDQVNR�JUÊNH�RGQRVH��9
%HRJUDGX� VR� WHGDM� HJHMVNH� 0DNHGRQFH� ÊWHOL� ]D� �6UEH��
JUÊND�YODGD�SD� MH� L]YDMDOD�SROLWLNR�QMLKRYH�KHOHQL]DFLMH�
*UáLMD�MH�QXGLOD�-XJRVODYLML�XJRGQRVWL�Y�W�L��-XJRVORYDQVNL
SURVWL�FRQL�Y�6ROXQX��.UDOMHYLQD�-XJRVODYLMD�MH�OHWD�����
VNXSDM� ]� *UáLMR�� 7XUáLMR� LQ� 5RPXQLMR� �W�L�� DQWLUHYL]LR�
QLVWLáQH�VLOH��VNOHQLOD�EDONDQVNR�SRJRGER��NDWHUH�QDPHQ
MH� ELO� ]DYDURYDWL� SRGSLVQLFH� SUHG� ]XQDQMLPL� JURÌQMDPL
�PHG� GUXJLP� WXGL� ]PDQMÊDQMH� LWDOLMDQVNHJD� YSOLYD� QD
EDONDQVNHP� SRORWRNX��� 3RJRGED� SD� MH� SRY]URáLOD� YQD�
ÊDQMH�QHVRJODVLM�HYURSVNLK�VLO�QD�%DONDQ�LQ�VR�MR�áODQLFH
SRVWRSRPD�VDPH�]DSXÊáDOH�

9�OHWLK�����������MH�/RYUR�.XKDU���3UHÌLKRY�9RUDQF
NRW� LQÊWUXNWRU� (YURSVNHJD� NPHáNHJD� RGERUD� SUL� .RPLQ�
WHUQL� PHG� GUXJLP� SRWRYDO� WXGL� Y� *UáLMR� LQ� VRGHORYDO� V
.RPXQLVWLáQR� SDUWLMR�*UáLMH� �(QFLNORSHGLMD� 6ORYHQLMH� ��
�����������

9�áDVX�,,��VYHWRYQH�YRMQH�VR�GRÌLYHOL�6ORYHQFL�LQ�*UNL
SRGREQR� XVRGR� �� RNXSDFLMR�� 3ULÊOR� SD� MH� WXGL� GR� VR�
GHORYDQMD�Y�RGSRUX�SURWL�RNXSDWRUMHP��9�WHP�VPLVOX�VWD
QDYH]DOL� VWLNH� MXJRVORYDQVND� LQ�JUÊND�NRPXQLVWLáQD�SDU�
WLMD�LQ�RGSRUQLÊND�JLEDQMD��7XGL�Y�RGQRVLK�PHG�SDUWLMDPD
MH� SULKDMDOR� GR� QHVRJODVLM� ]DUDGL� PDNHGRQVNHJD� YSUD�
ÊDQMD� �VWDOLÊáD� JUÊNH� .3� VR� VH� JOHGH� WHJD� YSUDÊDQMD
VSUHPLQMDOD�� WHU� MH� SRVOHGLáQR� VRGHORYDQMH� SRWHNDOR
EROMH�QD�YRMDÊNHP��RSHUDWLYQHP��NRW�QD�SROLWLáQHP�SRG�
URáMX��9�/RQGRQX�VWD�GREUR�VRGHORYDOL�WXGL�REH�SREHJOL
NUDOMHYVNL�YODGL��NL�VWD�������������SRGSLVDOL�RVQXWHN�%DO�
NDQVNH�]YH]H�LQ�VSRUD]XP�R�NRQIHGHUDFLML�

1D�JUÊNHP�R]HPOMX�VH� MH�PHG�YRMQR�QDKDMDOR�QHNDM
WLVRá� 6ORYHQFHY� �SUHWHÌQR� 3ULPRUFHY��� NL� VR� MLK� PREL�
OL]LUDOL� Y� LWDOLMDQVNR� YRMVNR�� 0HG� QMLPL� VR� QHNDWHUL� QD�
YH]DOL�VWLNH�]�JUÊNLPL�RGSRUQLÊNLPL�JLEDQML�LQ�]�QMLPL�VR�
GHORYDOL�R]LURPD�VH�MLP�SULNOMXáLOL�
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1DMEROM�SRPHPEHQ�SULPHU� WRYUVWQHJD�VRGHORYDQMD� MH
ELO�QD�MRQVNHP�RWRNX�.HIDORQLML��NMHU�VR�6ORYHQFL�RE�LWDOL�
MDQVNL�NDSLWXODFLML�VHSWHPEUD������XVWDQRYLOL�SDUWL]DQVNR
áHWR�3ULPRUMH�]�RN������ERUFL��NL�VH�MH�LVWHJD�PHVHFD�VNX�
SDM�]� LWDOLMDQVNLPL�VLODPL� LQ�JUÊNLPL�SDUWL]DQL�ERULOD�SURWL
QHPÊNLP� VLODP��9� WHK�ERMLK� MH�SDGOR���� VORYHQVNLK�ERU�
FHY��YHá�NRW����SD�MH�SRJUHÊDQLK��QH�YH�VH�WRáQR��NMH�R]L�
URPD�NDNR�VR�XPUOL���0HG�QHPÊNR�RNXSDFLMR�MH�áHWD�SUH�
QHKDOD�GHORYDWL�� VHSWHPEUD������SD� VH� MH�]QRYD�REOLNR�
YDOD��WHGDM�MH�ÊWHOD����ERUFHY��SRYHOMQLN�6UHáNR�/LNDU��SR
YRMQL�DNWLYQL�RILFLU��QDPHVWQLN�7RQH�*RÊQLN��SR�YRMQL�QR�
YLQDU��LQ�YNOMXáLOD�Y�JUÊNL�(/$6��� �PHGVHERMQH�RGQRVH� MH
XUHMDOD�OLVWLQD��SRGSLVDQD���������������IHEUXDUMD������SD
MH�]DSXVWLOD�*UáLMR��àHUPHOM��/LNDU��9UKXQHF�HW�DO��������

=� QDPHQRP�� GD� VH� RPHQMHQL� SULVSHYHN� VORYHQVNLK
ERUFHY� XVWUH]QR� REHOHÌL�� MH� ELOD� ���� VHSWHPEUD� ����� Y
REáLQL�/LYDWXV�QD�.HIDORQLML�RGNULWD�VSRPLQVND�SORÊáD���

3ULPRUVNL� 6ORYHQFL� VR� VH� RUJDQL]LUDOL� WXGL� Y� LWDOLMDQ�
VNLK� HQRWDK� Y� QHNDWHULK� GUXJLK� GHOLK� *UáLMH� �QD� 3HOR�
SRQH]X� LQ� RWRNX� .UIX�� LQ� VH� SRYH]RYDOL� ]� JUÊNLPL� SDU�
WL]DQL�� ,]� *UáLMH� VR� SULÊOL� VORYHQVNL� SDUWL]DQL� SUHN� PH
VWHFD� �.DUSHQLVLRQ�Y�3LQGVNHP�JRURYMX�Y�YUVWH����PDNH�
GRQVNR�NRVRYVNH� XGDUQH� EULJDGH�� Y� RNYLUX� WH� VH� MH� IRU�
PLUDOD� 6ORYHQVND� áHWD�� NL� MH� LPHOD� ��� GR� ��� ERUFHY�
REáDVQR�MH�GHORYDOD�WXGL�QD�REPRáMX�*UáLMH��6ORYHQFL�VR
Y� 129� SULÊOL� WXGL� ]� HJHMVNHJD� RWRND� 6DPRV� LQ� 'RGH�
NDQHÊNLK�RWRNRY���SUHWHÌQR�]�5RGRVD��VOHGQML�VR�ELOL�RG
OHWD������SRG� LWDOLMDQVNR�REODVWMR��JUÊNL�VR�SRVWDOL� V�3D�
ULÊNR� PLURYQR� SRJRGER� OHWD� ������ SUHNR� 7XUáLMH�� 3D�
OHVWLQH� LQ� (JLSWD�� 1D� 6DPRVX� VR� 6ORYHQFL� ]� (/$6
VRGHORYDOL�ÌH�RG�OHWD������LQ�VH�OHWD������VNXSDM�ERULOL
SURWL�1HPFHP��àHUPHOM��/LNDU��9UKXQHF�HW�DO���������

6NXSDM� MH� ELOR� Y� HQRWH� JUÊNLK� RGSRUQLÊNLK� JLEDQM
YNOMXáHQLK�YVDM�����6ORYHQFHY�

.RW� VH� Y� YRMQDK� GRJDMD�� VH� RPHQMD� WXGL� QDVSURWHQ
SULPHU�� 3RGREQR� NRW� Y� PQRJLK� GUÌDYDK� VR� ELOL� WXGL� Y
*UáLML�SULPHUL�NRODERUDFLMH�]�RNXSDWRUMHP��0HG�QMLPL�MH
GHORYDO� WXGL� W�L�� 3RXORV� 9HUEDQG� �� HQRWD� SURVWRYROMFHY
�SROLFLMVNL�EDWDOMRQ��SRG�SRYHOMVWYRP�*HRUJH�3RXORVD��NL
MH�ELOD�QRYHPEUD������SUHPHÊáHQD�Y�6ORYHQLMR��NMHU� MH
RVWDOD� GR� PDUFD� ������ 9� WHP� áDVX� VH� MH� VSRSDGOD� V
SDUWL]DQL��:HQGHO��������

-XJRVODYLMD� MH� Y� JUÊNL� GUÌDYOMDQVNL� YRMQL� ���������
PDWHULDOQR�LQ�YRMDÊNR�SRGSLUDOD�NRPXQLVWLáQR�VWUDQ��NDU
MH�UHVQR�RWHÌLOR�RGQRVH�]�JUÊNR�YODGR��9�-XJRVODYLML�VR�VH
SRMDYOMDOH� LGHMH� R� SRGRQDYVNR�EDONDQVNL� IHGHUDFLML� DOL
NRQIHGHUDFLML�� SR� QHNDWHULK� RG� QMLK� EL� YDQMR� Y� SULPHUX
]PDJH� NRPXQLVWLáQH� VWUDQL� YVWRSLOD� WXGL� *UáLMD�� 6RYUD�
ÌHQ�RGQRV�%HRJUDGD�GR�WHGDQMH�JUÊNH�YODGH�LQ�QDYHGHQH
LGHMH�VR�SUL�VOHGQML�]EXMDOH�VXP��GD�-XJRVODYLMD�KOHSL�SR

(JHMVNL� 0DNHGRQLML� LQ� GD� QDPHUDYD� Y� IHGHUDFLML� ]� %RO�
JDULMR�� DOL�FHOR�]�GUXJLPL�� VYRMR�REODVW� UD]ÊLULWL� QD�YHáML
GHO� %DONDQD� �9HUHPLV�� ������� 9� WD� áDV� VRGL� SURÊQMD� MX�
JRVORYDQVNLK� SROLWLNRY� Y� HPLJUDFLML�� PHG� QMLPL� VORYHQ�
VNLK� �RG� WUHK� SRGSLVQLNRY� SURÊQMH� GYD� 6ORYHQFD� �� GU�
0LKD� .UHN� LQ� GU�� %RJXPLO� 9RÊQMDN�� L]� OHWD� ������ ]D
]DWRáLÊáH�Y�*UáLML� �L]� GRNXPHQWDFLMH� ]JRGRYLQVNHJD� DU�
KLYD� JUÊNHJD�PLQLVWUVWYD� ]D� ]XQDQMH� ]DGHYH��� .OMXE� ]D�
RVWUHQLP�RGQRVRP�]�XUDGQLP�%HRJUDGRP�SD�JUÊND�YODGD
SURÊQML�QL�XJRGLOD�

3R�NRQFX�GUÌDYOMDQVNH�YRMQH�SD�VWD�GUÌDYL�SRVWRSRPD
QDYH]DOL� GREUH� RGQRVH�� *UáLMD� MH� ELOD� HQD� RG� SUYLK
]DKRGQLK� GUÌDY�� V� NDWHUR� MH� -XJRVODYLMD� SR� VSRUX� ]� ,Q�
IRUPELURMHP� L]EROMÊDOD� RGQRVH�� /HWD� ����� MH� ELOD� SRG�
SLVDQD�SRJRGED�R�VRGHORYDQMX�PHG�-XJRVODYLMR��*UáLMR�LQ
7XUáLMR�� OHWD� ����� SD� MH� ELOD� QD� %OHGX� ��� NRQIHUHQFD
]XQDQMLK� PLQLVWURY� WHK� WUHK� GUÌDY� LQ� SRGSLVDOL� VR� EDO�
NDQVNL� SDNW� R� SROLWLáQHP� VRGHORYDQMX� LQ� Y]DMHPQL� SR�
PRáL��3RPHQ� WHJD�SDNWD� MH�ELO�Y� WHP��GD� MH� ÊOR�]D� WHVQR
VRGHORYDQMH�-XJRVODYLMH�]�GYHPD�áODQLFDPD�1DWD��=DUDGL
VSUHPHQMHQLK�PHGQDURGQLK�RNROLÊáLQ��VSRURY�PHG�*UáLMR
LQ�7XUáLMR��SRYH]RYDQMD�-XJRVODYLMH�]�QDVWDMDMRáLP�QHXYU�
ÊáHQLP� JLEDQMHP�� QRUPDOL]DFLMR� RGQRVRY�PHG� -XJRVOD�
YLMR� LQ�=665��SD� MH� WR� WULVWUDQVNR� VRGHORYDQMH�NPDOX�]D�
PUOR�� áHSUDY� IRUPDOQR� QL� ELOR� RGSRYHGDQR��0RWHá� HOH�
PHQW�Y�VLFHU�GREULK�ELODWHUDOQLK�RGQRVLK� MH�SUHGVWDYOMDOR
PDNHGRQVNR� YSUDÊDQMH� �YSUDÊDQMH� SUL]QDQMD� LQ� ]DÊáLWH
PDNHGRQVNH�PDQMÊLQH� Y�*UáLML�� YSUDÊDQMD� LPHQD�0DNH�
GRQLMH� *UáLMD� WHGDM� XUDGQR� QL� RGSLUDOD�� �(QFLNORSHGLMD
6ORYHQLMH� ��� ������ ����� (QFLNORSHGLMD� MXJRVORYHQVNRJ
OHNVLNRJUDIVNRJ�]DYRGD��������0DWHV���������=DUDGL�WHJD�
]D� UD]OLNR� RG� GUXJLK� GUÌDY� (8��*UáLMD� QL� ÌHOHOD� XNLQLWL
YL]XPRY�]D�MXJRVORYDQVNH�GUÌDYOMDQH�

6RGHORYDQMH� MH�ELOR�Y�QMXQHP� VNXSQHP� LQWHUHVX��=D
-XJRVODYLMR�VR�ELOL�GREUL�RGQRVL�]�*UáLMR�NRW�áODQLFR�1DWD
]�YLGLND�QDFLRQDOQH�YDUQRVWL�SRPHPEQL��]DJRWDYOMDOL�QDM
EL�VWDELOQRVW�QD�QMHQL�MXÌQL�PHML���=D�*UáLMR�MH�ELOD�-XJR�
VODYLMD�HOHPHQW�VWDELOQRVWL�Y�RGQRVLK�KODGQH�YRMQH��NL�VR
SUHYODGRYDOL� QD�%DONDQX��*UáLMD� MH� WXGL� XSDOD�� GD� ER� ]
MXJRVORYDQVNR�SRPRáMR�GRELOD� SRGSRUR�PHG�QHXYUÊáH�
QLPL�]D�FLSUVNR�YSUDÊDQMH��9HUHPLV��������

9� NRQWHNVWX� REUDYQDYH� VWLNRY� ]� JUÊNLP� QDURGRP� VH
ODKNR�XPHVWLMR� WXGL�RGQRVL�]�5HSXEOLNR�&LSHU� �]�YHáLQ�
VNR� JUÊNR� LQ�PDQMÊLQVNR� WXUÊNR� VNXSQRVWMR��� -XJRVODYLMD
MH� LPHOD� V� &LSURP� ]HOR� GREUH� RGQRVH�� 'UÌDYL� MH� SR�
YH]RYDOD�SULSDGQRVW� JLEDQMX�QHXYUÊáHQLK��2E� WXUÊNL� LQ�
WHUYHQFLML� LQ� ]DVHGEL� VHYHUQHJD�GHOD� RWRND� OHWD� ����� MH
RGORáQR� SRGSUOD� FLSUVNR� R]HPHOMVNR� FHORYLWRVW�� NDU� MH
ELOR�VNODGQR�WXGL�]�LQWHUHVL�YHáLQVNH��JUÊNH�VNXSQRVWL�

�� *UÊND� RVYRERGLOQD� YRMVND�� XVWDQRYOMHQD� GHFHPEUD� ������ NL� MH� ELOD� RERURÌHQD� VLOD� ($0� �JUÊNH� RVYRERGLOQH� IURQWH��� XVWDQRYOMHQH
VHSWHPEUD�������SRG�YRGVWYRP�NRPXQLVWRY��

�� 9HOLNR�YORJR�SUL�RUJDQL]DFLML�WHJD�GRJRGND�MH�LPHO�QHNGDQML�ERUHF�V�.HIDORQLMH�(OLR�6ILOLJRM��NL�MH�ELO�QD�WHP�RWRNX�R]LU RPD�Y�*UáLML�RG
�����GR�������SR�UD]SRORÌOMLYLK�SRGDWNLK�QDMGOMH�RG�YVHK�VORYHQVNLK�ERUFHY��SR�YRMQL�PHG�GUXJLP�GLUHNWRU�0HKDQRWHKQLNH�Y� ,]ROL�
VHGDM�WDMQLN�]GUXÌHQMD�ERUFHY�129�L]�*UáLMH�V�VHGHÌHP�Y�,]ROL�
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6O�����2GNULWMH�VSRPLQVNH�SORÉàH�VORYHQVNLP�ERUFHP�QD�.HIDORQLML�VHSWHPEUD������
)LJ�����8QYHLOLQJ�RI�WKH�PHPRULDO�SODTXH�WR�ILJKWHUV�IURP�6ORYHQLD�RQ�.HIDORQLD�LQ�6HSWHPEHU�������

9�MXJRVORYDQVNL�GLSORPDWVNL�VOXÌEL�VWD�ELOD�YHOHSRVOD�
QLND�Y�$WHQDK�,]LGRU�&DQNDU�����������LQ�5DGNR�0RáLY�
QLN� �����������9�$WHQDK�R]LURPD�6ROXQX� VWD� VOXÌERYDOD
WXGL�0DUNR� .RVLQ� LQ� %RÌR�&HUDU�� NL� VWD� NDVQHMH� SRVWDOD
YHOHSRVODQLND��Y�1LNR]LML�SD�$OHQND�9LSRWQLN�.RSDQMD�

2GQRVL�PHG�5HSXEOLNR�6ORYHQLMR�LQ�+HOHQVNR�UHSXEOLNR

9� áDVX� UD]SDGDQMD� QHNGDQMH� -XJRVODYLMH� LQ� RVDPR�
VYDMDQMD�6ORYHQLMH�MH�ELO�RGQRV�JUÊNH�YODGH�GR�VORYHQVNLK
SUL]DGHYDQM� SUHFHM� ]DGUÌDQ�� áH� QH� FHOR� RGERMHQ��8SR�
ÊWHYDMH�WUDGLFLRQDOQR�GREUH�JUÊNR�VUEVNH�RGQRVH�VR�LPHOL
EHRJUDMVNL� SRJOHGL� QD� WH� SURFHVH� Y�*UáLML�PRáDQ� YSOLY�
7HGDQMD� JUÊND� YODGD� RE� L]EUXKX� MXJRVORYDQVNH� NUL]H
���������� QL� SULáDNRYDOD�� GD� VH� ER� WD� NRQáDOD� ]� UD]�
SDGRP�IHGHUDFLMH��*UáLMD�MH�LPHOD�WXGL�SRVHEHQ�UD]ORJ�]D
VYRMR� ]DGUÌDQRVW� GR� UD]SDGD� -XJRVODYLMH� �� YSUDÊDQMH
GUÌDYQRVWL� LQ� LPHQD� �QHRGYLVQH��0DNHGRQLMH��1D� ]DGU�
ÌDQRVW�VR�Y�PDQMÊL�PHUL�YSOLYDOL�ÊH�QHNDWHUL�GUXJL�UD]ORJL�
*UáLMD� MH� RFHQMHYDOD�� GD� EL� UD]SDG� MXJRVORYDQVNH� IHGH�
UDFLMH� QD� PDQMÊH� GUÌDYH� SRY]URáLO� QHVWDELOQRVW� QD� RE�
PRáMX�VHYHUQR�RG�QMHQLK�PHMD��7D�VNUE�MH�ELOD�SRYH]DQD
WXGL�]�JUÊNLP� LQWHUHVRP�SR�QHPRWHQHP�NRSHQVNHP�SUH�
YR]X�EODJD�LQ�SRWQLNRY�áH]�R]HPOMH�QHNGDQMH�-XJRVODYLMH
GR�GUXJLK�áODQLF�(8��1DVWDQHN�QRYLK�GUÌDY�LQ�PHMD�EL�ÌH
VDP� SR� VHEL� SRY]URáLO� GRGDWQH� DGPLQLVWUDWLYQH� ]DKWHYH

]D� JUÊNH� SUHYR]QLNH�� 3R� QDSDGX� MXJRVORYDQVNH� DUPDGH
QD� 6ORYHQLMR� VH� MH� JUÊNR� VWDOLÊáH� ]DáHOR� VSUHPLQMDWL��1D
JUÊNR� SRYDELOR� MH� ÌH� ��� VHSWHPEUD� ����� PLQLVWHU� ]D
]XQDQMH�]DGHYH�GU��'LPLWULM�5XSHO�NRW�SUYL�SUHGVWDYQLN�ÊH
QHSUL]QDQH� 6ORYHQLMH� RELVNDO� *UáLMR�� *UáLMD� Y� RNYLUX
(YURSVNH� VNXSQRVWL� ���� MDQXDUMD� ����� QL� QDVSURWRYDOD
SUL]QDQMX�5HSXEOLNH�6ORYHQLMH�

6OHGLOD�MH�NUDWNRWUDMQD�RKODGLWHY�Y�NRPDM�SRUDMDMRáLK
RGQRVLK�RE�VORYHQVNHP�SUL]QDQMX�0DNHGRQLMH�SRG�QMH�
QLP� XVWDYQLP� LPHQRP� Y� IHEUXDUMX� ������1DYH]DYD� GL�
SORPDWVNLK�RGQRVRY�MH�VOHGLOD�����MXOLMD������RE�RELVNX
QDPHVWQLFH� JUÊNHJD�PLQLVWUD� ]D� ]XQDQMH� ]DGHYH� Y� 6OR�
YHQLML�� 3R� WLVWHP� MH� SRáDVL� SULKDMDOR� GR� QDYH]RYDQMD
VWLNRY�PHG�GUÌDYDPD��6ORYHQLMD� MH�Y�*UáLML�Y� OHWX�����
LPHQRYDOD�áDVWQHJD�NRQ]XOD��Y�GUXJL�SRORYLFL�LVWHJD�OHWD
SD�VH�MH�RGORáLOD��GD�Y�$WHQDK�RGSUH�YHOHSRVODQLÊWYR��NDU
VH� MH� UHDOL]LUDOR� Y� GHFHPEUX� ������1RYHPEUD� ����� MH
SULÊOR� GR� SUYHJD� RELVND� JUÊNHJD� PLQLVWUD� ]D� ]XQDQMH
]DGHYH� .DURORVD� 3DSRXOLDVD� Y� 6ORYHQLML�� 6OHGLOD� MH� XNL�
QLWHY� YL]XPRY� �NDU� QHNGDQMD� 6)5-� QL� XVSHOD� GRVHáL��
*UáLMD� MH� Y� /MXEOMDQL� RGSUOD� YHOHSRVODQLÊWYR� QRYHPEUD
�����LQ�MH�ELOD��áH�VH�L]Y]DPH�VRVHGQMR�$YVWULMR��SUYD�RG
PDQMÊLK�GUÌDY�(8��NL�VR�WR�VWRULOH�

6OHGLOL� VR�RELVNL� LQ�SROLWLáQL�GLDORJ�QD�QDMYLÊML� UDYQL�
3UHGVHGQLN� YODGH� GU�� -DQH]� 'UQRYÊHN� MH� RELVNDO� $WHQH
����RNWREUD�������JUÊNL�SUHGVHGQLN�YODGH�.RVWDV�6LPLWLV
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SD�6ORYHQLMR�����QRYHPEUD�������3UHGVHGQLN�+HOHQVNH
UHSXEOLNH� .RQVWDWLQRV� 6WHSKDQRSRXORV� MH� RELVNDO� 6OR�
YHQLMR� PHG� ���� LQ� ���� QRYHPEURP� ������ SUHGVHGQLN
0LODQ�.XáDQ�SD�*UáLMR����LQ����MXQLMD������

*RVSRGDUVNR� VRGHORYDQMH�� NL� MH� REVWDMDOR� ÌH� áDVX
QHNGDQMH� 6)5-�� VH� MH� SR� ]DáHWQHP� UDGLNDOQHP� XSDGX
REQRYLOR�LQ�VH�SRVWRSQR�NUHSLOR��6RGHORYDQMH�VH�MH�ÊLULOR
WXGL� QD� GUXJD� SRGURáMD� �� ]QDQRVWL�� NXOWXUH�� REUDPEH�
SURPHWD�LWG��0HG�SURMHNWL��YNOMXáHQLPL�Y�SURJUDP�]QDQ�
VWYHQR�WHKQRORÊNHJD� VRGHORYDQMD� PHG� GUÌDYDPD�� VWD
ELOD� WXGL� GYD� R� REUDYQDYDQL� WHPL� �� L]YRUX� GUXÌLQH� .D�
SRGLVWULDV� LQ�R�*UNLK�Y� ,VWUL��*UáLMD� MH�YHV�áDV�SRGSLUDOD
6ORYHQLMR� Y� QMHQHP� SURFHVX� YNOMXáHYDQMD� Y� (YURSVNR
XQLMR� LQ� ]YH]R� 1$72�� 3RGSLV� SULVWRSQH� SRJRGEH�PHG
GUÌDYDPL� áODQLFDPL� (8� LQ� SULVWRSQLFDPL� Y� $WHQDK� ���
DSULOD������VLFHU�QH�VRGL�Y�NRQWHNVW�ELODWHUDOQHJD�VRGH�
ORYDQMD��YHQGDU�ER�]DYHVW�R�WHP��GD�VH�MH�WD�]JRGRYLQVNL
GRJRGHN� Y� SURFHVX� ÊLULWYH� (8� ]JRGLO� Y� *UáLML� Y� áDVX
JUÊNHJD�SUHGVHGRYDQMD�(YURSVNHPX�VYHWX��QD�VLPEROLáQL
UDYQL�SRYH]RYDOD�REH�GUÌDYL��9�REHK�SDUODPHQWLK�VWD�ELOL
XVWDQRYOMHQL�VNXSLQL�SULMDWHOMVWYD�]�GUXJR�GUÌDYR��9H]L�VR
VH� ]DáHOH� SOHVWL� WXGL� QD� ORNDOQL� UDYQL� �/MXEOMDQD�$WHQH�
.RSHU�.UI��,]ROD�/LYDWXV�LWG���

'UÌDYL�SRYH]XMH�WXGL�VRGHORYDQMH�Y�RNYLUX�QHNDWHULK
SREXG� UHJLRQDOQHJD� ]QDáDMD�� NRW� VR� SDNW� VWDELOQRVWL� ]D
MXJRY]KRGQR�(YURSR� �YNOMXáXMH� WXGL�6(&,����� -DGUDQVNR�
MRQVND� SREXGD�� VUHáDQMD� PLQLVWURY� ]D� REUDPER� MXJR�
Y]KRGQH�(YURSH�

2GQRVL�PHG�5HSXEOLNR�6ORYHQLMR�LQ�5HSXEOLNR�&LSHU

&LSHU� MH� SUL]QDO� 6ORYHQLMR� ���� ��� ������ GLSORPDWVNL
RGQRVL� PHG� GUÌDYDPD� VR� ELOL� Y]SRVWDYOMHQL� ���� ���
������ 6ORYHQLMD� MH� Y� ]DáHWNX�GLSORPDWVNR�SRNULYDOD�&L�
SHU�L]�5LPD��RG�OHWD������SD�L]�$WHQ��&LSHU�MH�SUDY�WDNR
6ORYHQLMR� SUYRWQR� SRNULYDO� L]� 5LPD�� RG� OHWD� ����� SD� ]
'XQDMD��6ORYHQLMD�LPD�QD�&LSUX�WXGL�NRQ]XODW�QD�áHOX�V
áDVWQLP�NRQ]XORP�(YURVRP�$OH[DQGURXP�

2GQRVL�PHG�GUÌDYDPL�VR�GREUL�LQ�SULMDWHOMVNL��1D�RE�
LVNX�QD�&LSUX�MH�ELO�SUHGVHGQLN�YODGH�GU��-DQH]�'UQRYÊHN�
XUDGQH�RELVNH�VWD�L]PHQMDOD�]XQDQMD�PLQLVWUD���GU��%RULV
)UOHF�PDMD������LQ�,RDQQLV�.DVVRXOLGHV�MDQXDUMD������

'UÌDYL� SRYH]XMH� WXGL� VNXSQD� SRW� Y� (YURSVNR� XQLMR
�ELOL�VWD�Y�VNXSLQL�ÊHVWLK�NDQGLGDWN��NL�VH� MH� OHWD������]D�
áHOD�SRJDMDWL�]D�áODQVWYR�Y�(8��LQ�VWD�PHG�GHVHWHULFR�SUL�
VWRSQLF��NL�VR�����DSULOD������SRGSLVDOH�SULVWRSQR�SRJRG�
ER�LQ�VR����PDMD������SRVWDOH�áODQLFH�(YURSVNH�XQLMH��

=� YRMDÊNR�HQRWR� �YRGRP�� Y� RNYLUX� DYVWULMVNHJD� NRQ�
WLQJHQWD�MH�6ORYHQLMD�RG�VHSWHPEUD������GR�MXQLMD�����
�NR� VH� MH� VNXSDM� ]� DYVWULMVNLP� NRQWLQJHQWRP� XPDNQLOD�
VRGHORYDOD� Y� PLURYQL� RSHUDFLML� 2=1� �81),&<3�� QD
&LSUX�� 3ULSDGQLNL� PLURYQLK� HQRW� =1� QDG]RUXMHMR� SUH�

PLUMH�QD�UD]PHMLWYHQL�áUWL�PHG�JUÊNR�LQ�WXUÊNR�VNXSQRVWMR
QD�RWRNX�

*RVSRGDUVNR� VRGHORYDQMH� MH� QHNROLNR� VODEÊH�� %OD�
JRYQD�PHQMDYD�VH�JLEOMH�PHG���LQ���PLOLMRQL�86'��2E�
VHJ�VWRULWYHQH�PHQMDYH�MH�QHNDM�YHáML�

ÆH�QHNDM�R�VWLNLK�R]LURPD�SRYH]DYDK�Y�NXOWXUL

.RW�ÌH�RPHQMHQR��VR�VH�6ORYHQFL�SUYLá�VUHáDOL�]�JUÊ�
NLP�NXOWXUQLP�NURJRP�RE�GHORYDQMX�&LULOD� LQ�0HWRGD�Y
6SRGQML�3DQRQLML��=QDQMH�JUÊáLQH� MH�RÌLYHOR� V� KXPDQL]�
PRP��5DELOL� VR� JD� SURWHVWDQWL� LQ� NDWROLNL� SUL� SUHYDMDQMX
%LEOLMH��*OREOMH�]DQLPDQMH�]D�JUÊNR�NXOWXUR�LQ�FLYLOL]DFL�
MR�VH�MH�UD]YLOR�]�UD]VYHWOMHQVWYRP�LQ�]JRGQMR�URPDQWLNR�

0HG�ILOKHOHQVNR�XVPHUMHQLPL�VORYHQVNLPL�NQMLÌHYQLNL
LQ�WLVWLPL��NL�VR�LPHOL�YSOLY�QD�VORYHQVNR�OLWHUDWXUR��YHOMD
RPHQLWL�SHVQLND�9DOHQWLQD�9RGQLND��������������NL�MH�Y
SHVPL� �,OLULMD�RÌLYOMHQD�� L]�������SRVYHáHQL�1DSROHRQX�
ÌHOHO�� GD� VH� ,OLULMD� �W�M�� 6ORYHQLMD�� QDVORQL� QD� )UDQFLMR� LQ
*UáLMR� �VOHGQMR� MH�QDMYHUMHWQHMH�YLGHO�NRW�GXKRYQR�VLOR��
�*DQWDU�� ������� 6ODYLVW� LQ� ILORORJ� -HUQHM� .RSLWDU� ������
������MH�ELO�QD�'XQDMX�PHG�GUXJLP�UHFHQ]HQW��������LQ
SR]QHMH� FHQ]RU� QRYRJUÊNLK� NQMLJ�� UHYLM� LQ� áDVRSLVRY�
6UHáHYDO� VH� MH� V� WDPNDM� ÌLYHáLPL� *UNL� LQ� SRVWDO� ]DJR�
YRUQLN�QMLKRYLK�WHÌHQM�SR�VYRERGL��ÉLULO�MH�QDYGXÊHQMH�]D
VWDUR�LQ�QRYR�JUÊNR�NQMLÌHYQRVW�WHU�SRVSHÊHYDO�L]GDMDQMH
JUÊNLK�NQMLJ�QD�'XQDMX��6RGHORYDO�MH�WXGL�Y�UD]SUDYDK�R
YSUDÊDQMLK� JUÊNH� L]JRYRUMDYH�� 2� .RSLWDUMHYLK� VWLNLK� ]
JUÊNLPL� SLVFL� LQ� ]QDQVWYHQLNL� LQ� QMHJRYLK� ]DVOXJDK� SUL
QDVWDMDQMX� QRYRJUÊNH� NQMLÌHYQRVWL� Y� HPLJUDFLML� MH� SLVDO
3ROLKURQLV� (QHSHNLGHV��1HNDM� SRYH� WXGL� SRGDWHN�� GD� VR
JD� *UNL� LPHQRYDOL� ]D� GRSLVQHJD� áODQD� VYRMH� ILORORÊNH
GUXÌEH��NL� MH� LPHOD�VHGHÌ�Y�%XNDUHÊWL� �3RJDáQLN��������
=D�JUÊNR�WHPDWLNR�VR�VH�]DQLPDOL�WXGL�8UEDQ�-DUQLN��NL�MH
QDSLVDO�RGR�QD�RVYRERMHQR�+HOHQLMR��0DWLMD�àRS�������
������� NL� VL� MH� PHG� GUXJLP� SUHSLVRYDO� JUÊNH� OMXGVNH
SHVPL�L]�ERMHY�SURWL�7XUNRP��6WDQNR�9UD]��LWG�

*UáLMD� LQ�JUÊNL�PRWLYL� �DQWLáQL�PLWRORÊNL�HOHPHQWL��VR
ELOL�SRJRVWL�Y�3UHÊHUQRYLK�SHVQLWYDK��3RVHEHM�NDÌH�RPH�
QLWL� 3UHÊHUQRYH� ������������ YHU]H� ]D� QDSLV� QD� ]YRQX
FHUNYH�6Y��-RÊWD��SUL�.UDQMX�RN�����NP�VHYHUQR�RG�/MXE�
OMDQH�� NMHU� MH� ÊH� GDQHV�� SRVYHáHQH� ELWNL� SUL� 1DYDULQX
�GDQDÊQML�3LORV��QD�MXJX�3HORSRQH]D�L]�OHWD�������]PDJD
UXVNHJD�� DQJOHÊNHJD� LQ� IUDQFRVNHJD� ODGMHYMD� QDG�7XUNL��
7D�]YRQ�VR�XOLOL�L]�EURQD�SRWRQMHQLK�WRSRY�L]�WH�ELWNH�

3RWHP�MH�]D�YHá�NRW�SRO�VWROHWMD�]DQLPDQMH�]D�*UáLMR
Y� VORYHQVNL� OLWHUDWXUL� QHNDNR� XVDKQLOR�� /HWD� ����� SD� MH
$QWRQ�$ÊNHUF� ������������REMDYLO� SRWQH�]DSLVH� L]�2UL�
HQWD� �$NURSROLV� LQ� SLUDPLGH��� .RW� MH� UD]YLGQR� L]� SRG�
QDVORYD��MH�$ÊNHUF�ÊWHO�*UáLMR�]D�VHVWDYQL�GHO�HNVRWLáQHJD
2ULHQWD�� NL� JD� MH� ]DQLPDO� SUHGYVHP� NRW� IRONORUQD� LQ
WXULVWLáQD� DWUDNFLMD�� .RW� Y� PQRJLK� GUXJLK� OLWHUDWXUDK� MH

�� 6RXWKHDVW�(XURSHDQ�&RRSHUDWLYH�,QLWLDWLYH�
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WXGL� Y� VORYHQVNL� SRJRVWD� XSRUDED� DQWLáQLK� PRWLYRY� LQ
HOHPHQWRY��(QFLNORSHGLMD�6ORYHQLMH����������.RYDá�$UWH�
PLV��VLQH�DQQR���9�QHNDWHULK� OLWHUDUQLK�GHOLK�SD� MH�JUÊND
WHPDWLND� RVUHGQMD� DOL� PHG� SRPHPEQLPL� GHOL� QMLKRYH
YVHELQH�� 7R� YHOMD� ]D� OHSRVORYQD� GHOD� $UJRQDYWL� ������
5DGLYRMD� 5HKDUMD� �$UJRQDYWH� RPHQMD� Y� VYRMHP� GHOX
%REUL� WXGL� -DQH]� -DOHQ���3RG�VYRERGQLP�VRQFHP� ������
���� )�� 6�� )LQÌJDUMD�� NL� REUDYQDYD� VORYDQVNR�EL]DQWLQVNR
WHPDWLNR�� YHá� GHO� MH� SRVYHáHQLK� GHOX� VY�� &LULOD� LQ
0HWRGD� �PHG� QMLPL� 6ORYHQVNL� VYHWHF� LQ� XáLWHOM� -RVLSD
-XUáLáD� L]� OHWD� ������� R� .DSRGLVWULDVX� JRYRUL� ÊH� QHRE�
MDYOMHQR�GHOR�7LWH�.RYDá�$UWHPLV��SD� WXGL�]D�SRHWLNR� LQ
GUDPDWLNR� QSU�� Y� SRVDPH]QLK� GHOLK� ,�� 0UDND�� %�� 9R�
GXÊND��'��6PROHWD� �$QWLJRQD���������*��6WUQLÊH� �2GLVHM�
������LWG���+ODGQLN��������

9�VSRPLQ�QD�GHORYDQMH�JUÊNHJD�SLVFD�LQ�PLVOHFD�1L�
NRVD�.D]DQW]DNLVD����������������NL�MH�OHWD������QHNDM
áDVD�SUHÌLYHO�Y�KRWHOX�=ODWRURJ�Y�%RKLQMX��MH�JUÊNR�YHOH�
SRVODQLÊWYR�WDP�OHWD������SRVWDYLOR�VSRPLQVNR�SORÊáR�

*UÊNL� YSOLY� QL� RSD]HQ� OH� Y� VORYHQVNL� NQMLÌHYQRVWL�
3ULVRWHQ�MH�WXGL�Y�GUXJLK�XPHWQLÊNLK�YHMDK��2PHQLWL�YHOMD
OH�QDMEROM�]QDQHJD�VORYHQVNHJD�DUKLWHNWD�-RÌHWD�3OHáQLND
�������������NL�JD�MH�SUL�QMHJRYLK�VWYDULWYDK�QDYGLKRYD�
OD�$NURSROD�LQ�GUXJL�VSRPHQLNL�JUÊNH�NODVLáQH�XPHWQRVWL�

6ORYHQVND� SULVRWQRVW� Y�*UáLML� MH� UD]XPOMLYR� ELVWYHQR
PDQMÊD� NRW� JUÊND� Y� 6ORYHQLML�� 9� PRGHUQR� JUÊáLQR� MH
SUHYHGHQLK� QHNDM� GHO� VORYHQVNLK� DYWRUMHY� �Y� JODYQHP
SHVQLNRY��� 6OLNDU� -XULM� ÉXELF� MH� OHWD� �����SRVOLNDO� QHNDM
SURVWRURY�WHGDQMH�6FKOLHPDQQRYH�YLOH�Y�$WHQDK��NL�GDQHV
JRVWL�1XPL]PDWLáQL�PX]HM�

6WLNL�PHG�LQWHOHNWXDOQLPL�NURJL�VR�VH�Y]SRVWDYLOL� WXGL
SUHNR� DQWLáQH� NQMLÌHYQRVWL�� OLNRYQH� XPHWQRVWL� LQ� ILOR�
]RILMH�� 7R� VH� L]UDÌD� WXGL� VNR]L� GHMVWYR�� GD� VR� Y� VORYHQ�
ÊáLQR� SUHYHGHQL� PQRJL� VWDURJUÊNL� DYWRUML� �+RPHU�� 6R�
IRNOHM��3ODWRQ��+HURGRW��$MVKLO��(XULSLG��3OXWDUK��$ULVWRWHO�
LWG��� 0HG� SUHYDMDOFL� NDÌH� SRVHEHM� L]SRVWDYLWL� $QWRQD
6RYUHWD�� .DMHWDQD� *DQWDUMD� LQ� 0DULMDQD� 7DYáDUMD� �NL� MH
SUHYDMDO�WXGL�L]�QRYRJUÊáLQH���9�]DGQMHP�REGREMX�VH�MH�V
SUHYDMDQMHP� L]� VORYHQÊáLQH� Y� QRYRJUÊáLQR� XYHOMDYLOD
/RM]ND� $YDMDQRV�� JOHGDOLÊND� LJUDOND� LQ� SUHYDMDOND�� 1D
JLPQD]LML��NL�VR�MR�XVWDQRYLOL�SURWHVWDQWL�Y�GUXJL�SRORYLFL

���� VWROHWMD� Y� /MXEOMDQL�� VR� SRXáHYDOL� WXGL� JUÊáLQR�� Y
REGREMX� SURWLUHIRUPDFLMH� MH� JUÊáLQD� QD� MH]XLWVNL� JLP�
QD]LML� L]JXELOD� YHOMDYR�� 1D� XQLYHU]L� Y� /MXEOMDQL� MH� OHWD
�����XVWDQRYOMHQD�NDWHGUD�]D�NODVLáQR�ILORORJLMR�V�VWROLFR
]D�VWDURJUÊNL�MH]LN��JUHFLVWLND��SUYL�SUHGDYDWHOM�)��%UDGDá��
PHGWHP�NR�SRXND�QRYRJUÊáLQH�QD�QMHM�]DHQNUDW�ÊH�QL�

9SOLY�JUÇNHJD�MH]LND

.RW� MH� ]QDQR�� MH� LPHO� JUÊNL� MH]LN� YHOLN� YSOLY� QD
REOLNRYDQMH� GUXJLK�� ]ODVWL� HYURSVNLK� MH]LNRY�� 7DNR� VH
WXGL�Y�VORYHQÊáLQL�XSRUDEOMD�YHOLNR�EHVHG���WXMN��SUHY]H�
WLK� L]�PRGHUQLK�HYURSVNLK� MH]LNRY�� NL� VR�JUÊNHJD� L]YRUD
�QSU�� GHPRNUDFLMD�� HWLND�� HVWHWLND�� DNDGHPLMD�� DSRWHND�
DQDWRPLMD�� DQDORJLMD�� DQDUKLMD�� ELEOLMD�� EDUEDU�� DWRP�
DWODV��DWOHW��IDUPDFLMD��IDQWD]LMD��HURWLND��GHOWD��GLDJQR]D�
GLOHPD�� GLSORPD�� KLSRWH]D�� LWG��� 3ROHJ� WDNLK�� PHGQD�
URGQR� UD]ÊLUMHQLK� WHUPLQRY�� MH� VORYHQVNL� MH]LN� SUHY]HO
WXGL�QHNDWHUH�GUXJH�L]UD]H��NL�VR�JUÊNHJD�L]YRUD��QDMEROM
SRJRVWR� V� SRVUHGRYDQMHP� SUHNR� GUXJLK� MH]LNRY�� NDU� MH
PDQM� ]QDQR�� 1HNDM� SULPHURY�� WHPHOM� �JU�� 7KHPHOLRQ��
VLGUR� �VLGHUR� �� ÌHOH]R��� OLYDGD�� NROLED� �NRO\EH��� MDVWRJ�
GLQMD�� PDOLQD�� ÊSLOMD�� FLSHOM� �NHSIDORV� �� L]SHOMDQR� L]
EHVHGH� JODYD��� VWLK�� NRVLWHU�� VRSURJ� �SUHNR� MXÌQRVOR�
YDQVNLK�DOL�GUXJLK�VORYDQVNLK�MH]LNRY���GHQDU��GHQDULRQ��
EXUMD�� GLMDN�� ROMH� �HODLRQ��� áHÊQMD� �NHUDVLD��� VLSD�� ERNDO�
ERPEDÌ�� NRVWDQM�� PDNDURQ�� PDMDURQ�� ]HOHQD� �SUHNR
ODWLQVNHJD� LQ�DOL� LWDOLMDQVNHJD��� IDUD�� ID]DQ�� FHUNHY� �N\UL�
DNH� �� JRVSRGRYD� KLÊD��� NURQD�� SXÊND�� ÊNRI�� PHQLK�� SH�
WHUÊLOM�� SHKWUDQ�� SODWDQD�� XUD� �SUHNR� QHPÊNHJD� MH]LND
R]LURPD�GUXJLK�JHUPDQVNLK�SUHGORJ��LWG���6QRM�������

'UXJR

7XGL� QHNDWHUL� WUDGLFLRQDOQL� VORYHQVNL� SUD]QLNL� LPDMR
JUÊNH� NRUHQLQH�� 0LNODYÌ� �� 6Y�� 1LNRODM� �JU�� 1LNRODRV�� Y
áHWUWHP� VWROHWMX� ÊNRI� Y� 0LUL� Y� /LNLML� �� GDQDÊQMD� WXUÊND
$QDWROLMD���6Y�� -XULM� �JU��*HRUJLRV��� HSLIDQLMD� �JU�� HSLSKD�
QHLD���ELQNRÊWL��&HUNHY�LPHQXMH�WD�SUD]QLN�3HQWHFRVWHV�L]
JU��3HQWHFRVWH���SHWGHVHWL�GDQ��

�� 0HGQDURGQR�QDMEROM�]QDQ�SR�URPDQX�*UN�=RUED��SR�NDWHUHP�MH�E LO�NDVQHMH�SRVQHW�WXGL�ILOP�



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

%RUXW�0$+1,à��6/29(16.2�*5É.,�67,.,�6.2=,�=*2'29,12���������

���

6/29(1(�*5((.�/,1.6�7528*+�+,6725<

%RUXW�0$+1,Þ
6,������*URVXSOMH��3RQRYD�YDV���

H�PDLO��ERUXW�PDKQLF#JRY�VL

6800$5<

,W� LV� HYLGHQW� IURP� WKH� DERYH� WH[W� WKDW� WKH� DQFLHQW� *UHHNV� KDG� D� FHUWDLQ� LQIOXHQFH� RQ� WKH� GHYHORSPHQW� RI� WKH
SUHVHQW� 6ORYHQLDQ� WHUULWRU\� WKURXJK� GLUHFW� FRQWDFWV�� WUDGH� DQG� WUDQVIHU� RI� VSLULWXDO� SDWWHUQV� �LURQ�� ROLYH� WUHHV��ZLQH�
ZRUVKLS��DUW���7KH�P\WK�RI�WKH�MRXUQH\�RI�WKH�$UJRQDXWV�RYHU�RXU�ODQG�LV�DOLYH�HYHQ�WRGD\��7KHUH�ZDV�D�FRQWLQXDWLRQ
RI�*UHHN�LQIOXHQFHV�GXULQJ�WKH�SHULRG�RI�5RPDQ�SRZHU�LQ�WKLV�DUHD�DV�ZHOO��:LWK�WKH�DUULYDO�RI�RXU�6ODYLF�IRUHIDWKHUV
WR�RXU�ODQGV�WKH�+HOOHQLF�%\]DQWLQH�LQIOXHQFH�ZDV�UHWDLQHG�RQO\�LQ�WKH�FRDVWDO�DUHD��ZKLFK�ZDV�DW�WKDW�WLPH�XQGHU�WKH
UXOH� RI� YHVWLJLDO�*UHHN� UXOHUV�� 7KH� EULHI� DFWLYLWLHV� RI� %\]DQWLQH�HQYR\V�&\ULO� DQG�0HWRGXV� LQ� /RZHU� 3DQQRQLD� KDG
ORQJHU�HIIHFWV� LQ�6ORYHQH� ODQGV��7KH�HIIRUW�E\�3ULQFH�.RFHOM� WR�PDLQWDLQ�D�EDODQFH�EHWZHHQ�HDVWHUQ�%\]DQWLXP�DQG
ZHVWHUQ�5RPH�DQG�WKH�)UDQNV�ZDV�DQRWKHU�LQWHUHVWLQJ�HSLVRGH��&RQWDFWV�FRQWLQXHG�LQ�WKH�SHULRG�RI�GRPLQDWLRQ�RI�WKH
9HQHWLDQ�5HSXEOLF�LQ�WKH�DUHD��ZKHQ�SDUWV�RI�ERWK�ODQGV�ZHUH�XQGHU�9HQHWLDQ�FRQWURO��7KH�RULJLQ�RI�DQFHVWRUV�RI�WKH
ILUVW�*UHHN�SUHVLGHQW�RI�WKH�PRGHUQ�HUD��&RXQW�&DSRGLVWULDV��LQ�WKH�FLW\�RI�.RSHU�KDV�D�VLJQLILFDQW�V\PEROLF�YDOXH�IRU
ELODWHUDO� UHODWLRQV�� 7ZR� VRUWV� RI� ZLQH� EHOLHYHG� WR� EH� UHODWHG� �PDOYD]LMD�PRQHPYDVLD�� UHEXOD�UREROD�� FRXOG� EH
DVVRFLDWHG�ZLWK�GLUHFW�FRQWDFWV�EHWZHHQ�6ORYHQLDQ�DQG�*UHHN�ODQGV�RU�ZLWK�9HQHWLDQ�LQIOXHQFH��7KH�*UHHN�ILJKW�IRU
OLEHUDWLRQ� IURP� WKH�7XUNLVK�\RNH�HQMR\HG� WKH� V\PSDWK\� RI� 6ORYHQLDQ� LQWHOOHFWXDOV��ZKLOH� WKH� SRHW� RI� ,WDOLDQ�HWKQLF
RULJLQ� %HVHQJKL� GHJOL� 8JKL� IURP� ,]ROD� SDUWLFLSDWHG� DFWLYHO\� LQ� WKRVH� ILJKWV�� &RQWDFWV� ZHUH�PDLQWDLQHG� GXULQJ� WKH
H[LVWHQFH�RI�IRUPHU�<XJRVODYLD��ZKLFK�KDG�GHYHORSHG�JRRG�ELODWHUDO�UHODWLRQV�ZLWK�*UHHFH��'XULQJ�WKH�6HFRQG�:RUOG
:DU� WKHUH�ZDV� FRRSHUDWLRQ� LQ� WKH� ILJKW� DJDLQVW� WKH� RFFXS\LQJ� SRZHUV� DQG� LQ� WKLV� FRQWH[W� D� QXPEHU� RI� 6ORYHQLDQ
ILJKWHUV�MRLQHG�WKH�*UHHN�OLEHUDWLRQ�PRYHPHQWV��7KH�ELODWHUDO�UHODWLRQV�KDYH�EHHQ�ORJLFDOO\�XSJUDGHG�ERWK�LQ�WHUPV�RI
WKHLU� OHYHO�DV�ZHOO�DV�VXEVWDQFH� IROORZLQJ� WKH� LQGHSHQGHQFH�RI� WKH�5HSXEOLF�RI�6ORYHQLD��7KH\�DUH�EHFRPLQJ�HYHQ
VWURQJHU�ZLWK�WKHLU�UHODWLRQVKLS�DV�SDUWQHUV�DV�PHPEHUV�RI�WKH�(8�DQG�1$72�

.H\�ZRUGV��6ORYHQH�*UHHN�UHODWLRQV��6ORYHQHV��*UHHNV��DQFLHQW�*UHHFH��%\]DQWLXP��9HQHWLDQ�5HSXEOLF��<XJRVODYLD�
5HSXEOLF�RI�6ORYHQLD��+HOOHQLF�5HSXEOLF��5HSXEOLF�RI�&\SUXV

/,7(5$785$

%DUURQ
V�(GXFDWLRQDO�6HUYLFHV������������%DUURQ
V�(GX�
FDWLRQDO�6HUYLFHV�� )RRG� DQG�ZLQH� GLFWLRQDU\�� ,QF� �����
+WWS���ZZZ�ZLQHSURV�FRP�DX�FGD�GLVSOD\HQWU\�
%HOOLQJHU��*�� �������� /HNVLNRQ�0LWRORJLMH�������JHVHO�R
PLWLK�OMXGVWHY�RG�SUDGDYQLQH�GR�VHGDQMRVWL�V�����LOXVWUD�
FLMDPL��SUHYRG�%HODM�9����/MXEOMDQD��'=6�
%HQHGLN��0���HG��� ��������=JRGRYLQD�FHUNYH�QD�6ORYHQ�
VNHP��&HOMH��0RKRUMHYD�GUXÌED�
%H]HFN\��7�� ��������$PSKRUDH� IURP� WKH� IRUXP�RI�(PR�
QD��$UKHRORÊNL�YHVWQLN�����/MXEOMDQD��6$=8�
%1*� ����������� ,QWHUQDWLRQDO� &LYLF� +HUDOGU\�� +WWS�
��ZZZ�QJZ�QO�LQGH[JE�KWP�
%ROWLQ�7RPH�� (�� �������� $UKHRORÊNH� QDMGEH�QD�NRSQHP
LQ�QD�PRUVNHP�GQX�Y�9LOLÌDQX� LQ� 6LPRQRYHP�]DOLYX� Y
,]ROL��$QQDOHV�������������.RSHU�
%UDWRÉ�� 5�� �������� *UÊND� ]JRGRYLQD�� /MXEOMDQD�� =YH]D
]JRGRYLQVNLK�GUXÊWHY�6ORYHQLMH�

%UDWRÉ��5����������*UÊND�]JRGRYLQD��NUDWHN�SUHJOHG�V� WH�
PHOMQLPL�YLUL�LQ�L]EUDQR�OLWHUDWXUR��/MXEOMDQD��=YH]D�]JR�
GRYLQVNLK�GUXÊWHY�6ORYHQLMH���ÉWXGHQWVND�]DORÌED�������
%UHMF��'����������3ULPRUVND�QDYH]D��*ODV�JRVSRGDUVWYD�
PDUHF� ������ +WWS���ZZZ�J]V�VL�JJ�SXEOLF�JJ�����JJ
�������KWP�������������
%UHMF�� '�� �������� 2� UHW]LQL� LQ� DPIRUDK�� *ODV� JRVSR�
GDUVWYD�� PDM� ������ +WWS���ZZZ�J]V�VL�JJ�QRY�PDM�����
RUHW]LQL�KWP����������
%XWLQDU��%����������ÉLUMHQMH�ROMNH�VNR]L�]JRGRYLQR��+WWS�
��ZZZ�]UV�NS�VL�ROMNDUVWYR�ROMND�]JRGRYLQD�KWP�� ������
����
&RXIRXGDNLV��9���3VRPLDGHV��+���*HURO\PDWRV��$���HGV��
�������� *UHHFH� DQG� WKH� QHZ� %DONDQV�� &KDOOHQJHV� DQG
2SSRUWXQLWLHV��1HZ�<RUN��3HOOD�3XEOLVKLQJ�&RPSDQ\�
ÝHUPHOM��%���/LNDU��6���9UKXQHF��%��HW�DO����������%RM�SRG
2OLPSRP��6ORYHQFL�Y�12%�0DNHGRQLMH��*UáLMH�LQ�$OED�
QLMH� ��������� /MXEOMDQD� �� .RSHU�� =DORÌED� %RUHF� �� =D�
ORÌED�/LSD�
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'DURYHF��'�� �������� 3UHJOHG�]JRGRYLQH� ,VWUH��.QMLÌQLFD
$QQDOHV����.RSHU��=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRU�
VNR�
'DURYHF��'�� �HG��� ��������6WDUL�NUDMHSLVL� ,VWUH��.QMLÌQLFD
$QQDOHV�0DMRUD�� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR
3ULPRUVNR��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��3R�
NUDMLQVNL�PX]HM�.RSHU�
'DURYHF�� '�� �������� 9LWDP� 9LWL�� +WWS���ZZZ�UH[�PN�VL�
NR]DUHF�YLWDP�KWPO����������
'13�����������'HU�1HXH�3DXO\��(Q]\NORSlGLH�GHU�$QWL�
NH��,��6WXWWJDUW���:HLPDU�
'XODU�� -�� HW� DO�� �������� =DNODGL� WLVRáOHWLM�� =JRGRYLQD
6ORYHQLMH�RG�QHDQGHUWDOFHY�GR�6ORYDQRY��/MXEOMDQD��0R�
GULMDQ�
(PNH�� (�� �������� 'LVFRYHU�0RQHPYDVLD�� $WKHQV�� /\FK�
QRV�/WG�
(QFLNORSHGLMD� MXJRVODYHQVNRJ� OHNVLNRJUDIVNRJ� ]DYRGD
�������� (QFLNORSHGLMD� MXJRVODYHQVNRJ� OHNVLNRJUDIVNRJ
]DYRGD��=DJUHE��-XJRVODYHQVNL�OHNVLNRJUDIVNL�]DYRG�
(QFLNORSHGLMD�6ORYHQLMH��������������(QFLNORSHGLMD�6OR�
YHQLMH��/MXEOMDQD��0ODGLQVND�NQMLJD�
)HUOXJD�� -�� �������� %L]DQWLQVND� GUXÌED� LQ� GUÌDYD�� /MXE�
OMDQD��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�]JRGRYLQR�����SR�
QDWLV�
)UHOLK�� 0�� �������� ÉNRFMDQVNH� MDPH� LQ� PLWLáQL� YKRG� Y
+DGRYR�NUDOMHVWYR��1DÊH�MDPH��/MXEOMDQD���������
)UHOLK��0����������7KH�SUHKLVWRULF�FDYH�VDQFWXDU\�0XÊMD
MDPD� LQ� 6ORYHQLD�� $Q� (QWUDQFH� WR� WKH� UHLJQ� RI� +DGHV"�
/MXEOMDQD��6=)�
*DQWDU�� .�� �������� 7KH� ,PDJHU\� RI� +HOODV� LQ� 6ORYHQH
OLWHUDWXUH��%DONDQ�6WXGLHV�����7KHVVDORQLNL����������
*RÇQLN�� 7�� �������� �6ORYHQVND� SHVHP� MH� RGSLUDOD� JUÊND
VUFD���6YRERGQD�PLVHO�������������/MXEOMDQD�
*UDYHV��5����������7KH�*UHHN�0\WKV����+DUPRQGVZRUWK�
3HQJXLQ�%RRNV�
+DLWDOLV��'�� ��������5KRGHV�� )XOO� WRXULVW� JXLGH�� $WKHQV�
(GLWLRQV�+DLWDOL�
+ODGQLN�� 0�� �������� àDV� Y� VORYHQVNHP� ]JRGRYLQVNHP
URPDQX��=ERUQLN�SUHGDYDQM��+WWS��ZZZ�LMV�VL�OLW�FDVB]JU�
KWPO����������
+RUYDW�� -�� �������� 6HUPLQ�� 3UD]JRGRYLQVND� LQ� ]JRGQMH�
ULPVND� QDVHOELQD� Y� VHYHUR]DKRGQL� ,VWUL�� /MXEOMDQD�� =5&
6$=8�
,QWHUQDWLRQDO�5HFLSHV�2QOLQH������������)RRG�DQG�ZLQH
GLFWLRQDU\�� +WWS���ZZZ�VLPSOHLQWHUQHW�FRP�UHFLSHV�
GLFWLRQDU\�SO�
-HODYLFK��%�� ��������+LVWRU\�RI� WKH�%DONDQV��&DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�
.DUDEDWRV�� %�� �������� /D� SUHVHQ]D� GL� FLWWDGLQL� 6ORYHQL
QHOOD� 'LYLVLRQH� �$FTXL�� D� &HIDORQLD� WUD� LO� ����� HG� LO
������ $UJRVWROL�� 0HGLWHUUDQHR� �� $VVRFLD]LRQH� ,WDOR�
*UHFD�GL�&HIDORPLD�H�,WDFD�
.LULJLQ�� %�� �������� *UáNR�LWDOVNH� DPIRUH� QD� -DGUDQX�
$UKHRORÊNL�YHVWQLN����������/MXEOMDQD�

.RXNNRX�� +�� (�� �������� ,RDQQLV� $�� .DSRGLVWULDV�� 7KH
(XURSHDQ� GLSORPDW� DQG� VWDWHVPDQ� RI� WKH� ��WK� FHQWXU\�
$WKHQV��7KH�6RFLHW\�IRU�WKH�6WXG\�RI�*UHHN�+LVWRU\�
.RXUDNRX�� 6�� �������� �)DPRXV� VZHHW�ZLQHV� �� DQG� WKHLU
SRUWV�RI�RULJLQ���.DWKLPHULQL��$WKHQV�
.RXUDNRX��6�����������*RLQJ�LQ�VHDUFK�RI�WKH�0DOYDVLD�RI
)UDQNLVK�WLPHV���.DWKLPHULQL����������������$WKHQV�
.RYDÞ� $UWHPLV�� 7�� �VLQH� DQQR��� JUDGLYR� R� VWLNLK� PHG
*UáLMR�LQ�6ORYHQLMR�Y�OLWHUDWXUL��QHREMDYOMHQR��
.UDQMF�� $�� �HG��� �������� .UDV�� SRNUDMLQD� �� ÌLYOMHQMH� �
OMXGMH��/MXEOMDQD��=DORÌED�=5&�
.UHVH�� 0� �������� 5HSRUWDÌD� /HSH� 9LGH�� 0ODGLQD� ���
/MXEOMDQD�
.UHVH��0�� ��������2OMND� LQ� QMHQR� ROMH�� /MXEOMDQD��0OD�
GLQVND�NQMLJD�
.XULSHÞLÞ��%�� �������� ,WLQHUDULXP�RGHU�:HJUD\V� .XHQJ�
OLFK� 0D\HVWDHW� SRVWFKDIW� JHQ� &RQVWDQWLQRSHO� ]XGHP
7XHUNLVFKHQ� .HLVHU� 6ROH\PDQ� $QQR� ������ .ODJHQIXUW�
:LHVHU�9HUODJ�
/HNVLNRQ� $QWLND� �������� /HNVLNRQ� $QWLND�� /MXEOMDQD�
&DQNDUMHYD�]DORÌED�
0DWHV�� /�� �������� 0HGMXQDURGQL� RGQRVL� VRFLMDOLVWLáNH
-XJRVODYLMH��%HRJUDG��1ROLW�
0HVHVQHO�� )�� �������� -DQH]� LQ� -XULM� ÉXELF�� /MXEOMDQD�
=DORÌED��,YDQ�*URKDU��
0HVWQD� REÞLQD� .RSHU� �������� .RSHU� YáHUDM� LQ� GDQHV�
+WWS���ZZZ�PR�NRSHU�VL�VOR�NRSHU����������
1RUZLFK�� -�� -�� �������� $� VKRUW� KLVWRU\� RI� %\]DQWLXP�
/RQGRQ��3HQJXLQ�ERRNV�
2UNLQ�� /�� �������� ,Q� VHDUFK� RI� -DVRQ
V� *ROGHQ� )OHHFH�
.DWKLPHULQL���������������$WKHQV�
3LUMHYHF�� -�� �������� -XJRVODYLMD� ����������� .RSHU�� =D�
ORÌED�/LSD�
3RJDÞQLN�� -�� �������� -HUQHM� .RSLWDU�� /MXEOMDQD�� 3DUWL]DQ�
VND�NQMLJD�
5DYOMHQ��'�� �������� 3RW� N�PUWYLP�EDWDOMRQRP�� ]DSLVL� LQ
VSRPLQL� V� SRWL� RG� 6XÊND� GR�.UID�� /MXEOMDQD��9RGQLNRYD
GUXÌED�
5RELQVRQ�� -�� ����������� 7KH� 2[IRUG� &RPSDQLRQ� WR
:LQH�� +WWS���ZZZ�ZLQHSURVV�FRP�DQ�FGD�GLVSD\HQWU\�
��������������KWPO�
6FKPLGO��(��$���������� ,Q�WKH�6HUYLFH�RI�3HDFH��$XVWULDQ
3DUWLFLSDWLRQ�LQ�WKH�8QLWHG�1DWLRQV�3HDFHNHHSLQJ�)RUFH
LQ� &\SUXV�� 9LHQQD�� ,QVWLWXWH� IRU� 1DWLRQDO� 6WUDWHJLF� 6WX�
GLHV�
6FKPLGO� (�� $�� �������� 3ROLFH� )XQFWLRQV� LQ� 3HDFH�2SH�
UDWLRQV��9LHQQD��,QVWLWXWH�IRU�1DWLRQDO�6WUDWHJLF�6WXGLHV�
6LOMDQ�� *��� 3DUPD�� 1�� �������� 3DVTXDOH� %HVHQJKL� GHJOL
8JKL�� +WWS���ZZZ�VOR�LVWUD�FRP���SUYD� VWUDQ�EHVHQJKL�
KWPO����������
6QRM���0����������6ORYHQVNL�HWLPRORÊNL�VORYDU��/MXEOMDQD�
=DORÌED�0ODGLQVND�NQMLJD�
ÆDÇHO��-����������.�]JRGRYLQL�(PRQH�Y�ULPVNLK�QDSLVLK�LQ
OLWHUDWXUL��9��SULVSHYNL�]D�PRQRJUDILMR��JUDGLYR�V�3RVYHWR�
YDQMD�R�]JRGRYLQL�/MXEOMDQH������LQ�����QRYHPEUD�����
Y�/MXEOMDQL��/MXEOMDQD��.URQLND���]JRGRYLQVNR�GUXÊWYR�
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ÆWLK��3����������2]HPOMH�6ORYHQLMH�Y�]JRGQMHP�VUHGQMHP
YHNX��/MXEOMDQD��))�/MXEOMDQD�
ÆWLK�� 3��� 6LPRQLWL�� 9�� �������� 6ORYHQVND� ]JRGRYLQD� GR
UD]VYHWOMHQVWYD��/MXEOMDQD��.RURWDQ���0RKRUMHYD�GUXÌED�
ÆYDMQFHU�� -�� -�� �������� 9RMQD� LQ� YRMDÊND� ]JRGRYLQD�6OR�
YHQFHY��/MXEOMDQD��3UHÊHUQRYD�GUXÌED�
7HUÉDQ�� %�� �������� 3ROPHVHáDVWH� ILEXOH�� 2� NXOWXUQLK
SRYH]DYDK�PHG�(JHMR�LQ�&DSXW�$GULDH��$UKHRORÊNL�YHVW�
QLN�����/MXEOMDQD�
7RPPDVVLQL�� *�� )�� �������� =JRGRYLQVNL� NRPHQWDUML� R
,VWUL��/MXEOMDQD��=DORÌED�.UHV�
7XULVWLÞND� ]DMHGQLFD� ÈXSDQLMH� ,VWDUVNH� ����������� 3R�
YLMHVW�YLQD��+WWS���ZZZ�LVWUD�FRP�YLQR�FUR�

9HUHPLV�� 7K�� �������� *UHHFH
V� %DONDQ� (QWDQJOHPHQW�
$WKHQV��(/,$0(3�<$/&2�
9LOIDQ�� 6�� �������� 3UDYQD� ]JRGRYLQD� 6ORYHQFHY�� /MXE�
OMDQD��6ORYHQVND�0DWLFD�
9RÇQMDN�� %�� �������� 'QHYQLN� L]� SUYH� VYHWRYQH� YRMQH�
/MXEOMDQD��$UKLY�56�
:HQGHO�� 0�� �������� &ROODERUDWLRQ�� 7KLUG� 5HLFK� )DFW�
ERRN� �� (WKHORQWLNL� &KRURSK\ODNL� �*UHHFH���+WWS���ZZZ�
VNDOPDQ�QX�WKLUG�UHLFK�FROODE�JU�HF�KWP����������
:LQH� &OXE� ����������� *UHHN� :LQHV�� +WWS���ZZZ�
ZLQHFOXE�JU�JUDSHV�DVS�
ÈLWNR��6�� ��������/LVWLQD�5LÌDQVNHJD�SODFLWD� ��GLOHPD� LQ
QDVSURWMD� GRPDáHJD� LQ� WXMHJD� ]JRGRYLQRSLVMD�� $QQDOHV
��
����.RSHU�


