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*ULáHYQDW� VYHW� VORYHQVNH� ,VWUH� RG� àUQHJD� .DOD� GR
REDOH�LQ�L]OLYD�'UDJRQMH�MH�JHRORÊNR�HQRWHQ�LQ�VH�VHVWRML
L]� PHKNHJD� ODSRUMD�� &HORWQR� REPRáMH� MH� GREUR� SUH�
VNUEOMHQR� ]� YRGQLPL� YLUL�� NL� VH� SRMDYOMDMR� YHáLQRPD� WLN
SRG� YUKRP� KULED� Y� REOLNL� SRWRNRY� DOL� PDQMÊLK� L]YLURY�
$QDOL]H�SHORGD�Y�ÉNRFMDQVNHP�]DWRNX�VR�SRND]DOH��GD�MH
Y� REGREMX� EURQDVWH� LQ� ÌHOH]QH�GREH� REPRáMH� SRUDÊáDO
JR]G� EXNYH�� MHONH� LQ� KUDVWD�� 1DUDYQD� YHJHWDFLMD� VH� MH
SUHG�QHNDM�VWROHWML�]DUDGL�L]VHNDYDQMD�JR]GRY�]D�SRWUHEH
LQWHQ]LYQHJD� SDÊQLÊWYD� PRáQR� VSUHPHQLOD� LQ� GDQHV� MH
JULáHYMH�YHáLQRPD�SRUDÊáHQR�V�KUDVWRYLP�JR]GRP�LQ�GH�
ORPD�]�ERURYFL��$QGULá������������

1D� 7UÌDÊNHP� .UDVX� LQ� Y� ,VWUL� VR� WRSRJUDIVNR� RSUH�
GHOMHQH�ÊWHYLOQH�SUD]JRGRYLQVNH�QDVHOELQH��NL�SD�ÊH�QLVR
GRÌLYHOH�SUDYH�UHYL]LMH�JOHGH�QD�]DVWRSDQRVW�DUKHRORÊNH�
JD�JUDGLYD�QD�VDPLK�QDMGLÊáLK��9�SULVSHYNX�REUDYQDYDPR
SUD]JRGRYLQVNH�QDVHOELQH� VORYHQVNH� ,VWUH�� L]�NDWHULK�SR�
]QDPR�JUDGLYR��NL�QDP�RPRJRáD�GR�QHNH�PHUH�QMLKRYR
áDVRYQR� RSUHGHOLWHY� �VO�� �����*OHGH� QD� QMLKRYR� OHJR� MLK
ODKNR� UD]GHOLPR�QD� WLVWH�Y�QHSRVUHGQL�EOLÌLQL�PRUMD��NRW
VWD� QD� SULPHU� 6HUPLQ� LQ� 3LUDQ� �6YHWOLáLá�� ������ 6WRNLQ�
������ ������� LQ� QD� ]QDáLOQH� YLÊLQVNH� XWUMHQH� QDVHOELQH
�NDÊWHOLUMH���NL�VR�QHNROLNR�SRPDNQMHQL�Y�QRWUDQMRVW��NRW�VR
QD� SULPHU� .DÊWHOLU� QDG� .RURÊFL� �� &DVWHOOLHUH� GL� 0RQWH
&DVWHOOLHU� GHJOL� (OOHUL�� 0DUNRYHF�� 3RPMDQ�� .DÊWHOLU� QDG
.RUWDPL�SUL�,]ROL��7RSRORYHF�LQ�.RUWLQD�SUL�6Y��$QWRQX��

9� SULVSHYNX� SUHGVWDYOMDPR� WUL� L]EUDQH�� GRPLQDQWQH
DUKHRORÊNH� ORNDFLMH�� V� NDWHULPL� ÌHOLPR� RE� WHM� VORYHVQL
L]GDML�� SRVYHáHQL� MXELOHMX� SURI��0LWMH�*XÊWLQD�� SRQRYQR
RSR]RULWL�QD� WUL�SRPHPEQH�SUD]JRGRYLQVNH�QDVHOELQH�Y
WHP�GHOX�VORYHQVNH�REDOH��VDM�GREUR�L]SULáXMHMR�SRVHOLWHY
WHJD�REPRáMD�RG�SR]QHJD�QHROLWLND�GDOMH�

6(50,1

3UD]JRGRYLQVND� QDVHOELQD� VH� MH� UD]WH]DOD� WDNR� QD
YUKX�NRW�RE�Y]QRÌMX�JULáD�]� OHGLQVNLP�LPHQRP�6HUPLQ�
2E�VHYHUQHP�LQ�Y]KRGQHP�GHOX�Y]QRÌMD�JULáD�WHáH�UHND
5LÌDQD��Y�ULPVNL�GREL�PHMQD�UHND�)RUPLR� LQ�NDVQHMH�5L�
VDQXV���àHSUDY�SUHGVWDYOMD�6HUPLQ�PDQMÊR�Y]SHWLQR�V���
P� QDGPRUVNH� YLÊLQH�� MH� ]DUDGL� VYRMH� RGURáQH� OHJH� RG
]DOHGMD� SRG� àUQLP� .DORP� GREUR� YLGHQ� WDNR� ]� PRUMD
NDNRU�L]�QRWUDQMRVWL��ËH�&DUOR�0DUFKHVHWWL������������ILJ�
��� MH� RSLVDO� 6HUPLQ� NRW� KULE�� NDWHUHJD� YUK� MH� HOLSVDVWH
REOLNH��RENURÌHQ�]�QDVLSRP��YLVRNLP�RG���GR���P��0DU�
FKHVHWWL� MH� WX� QDÊHO� QHNDM� SUD]JRGRYLQVNH� NHUDPLNH� LQ
EURQDVW� REHVHN� Y� REOLNL� NRÊDULFH� �6YHWOLáLá�� ������ ��� V�

VO������ W���������*UDKHN������������V��VO����������*ULá� LQ
WXGL�VDP�YUK�VWD�ELOD�Y�SUHWHNORVWL�SUHREOLNRYDQD�Y�NPH�
WLMVNH� WHUDVH� LQ� NDVQHMH� SRÊNRGRYDQD� WXGL� ]� YHáMLPL
JUDGEHQLPL� SRVHJL�� WDNR� GD� GDQHV� QD� SRYUÊLQL� QL� SUH�
SR]QDYQLK�VOHGRY�VWDUHMÊLK�SRVHOLWHY�

1D� Y]KRGQHP� GHOX� Y]QRÌMD� JULáD� MH� YHáMD� Y]YLÊHQD
UDYHQ�WULNRWQH�REOLNH��GYLJQMHQD�QDG�RNROLFR�PHG���LQ���
P��$WWLOLR�'HJUDVVL�������������MH�SUDY�QD� WHP�PHVWX�QD�
ÊHO�SUD]JRGRYLQVNR�LQ�ULPVNRGREQR�NHUDPLNR��QD�SRGODJL
NDWHUH�MH�SUHGYLGHYDO�SUD]JRGRYLQVNR�JURELÊáH��9�ÊHVWGH�
VHWLK�OHWLK�����VWROHWMD�MH�ELOR�WR�REPRáMH�GHORPD�XQLáHQR
]�L]JUDGQMR�ÌHOH]QLÊNH�SURJH�LQ�VSUHPOMHYDOQLK�REMHNWRY�

9� OHWLK�RG������GR������ VR�SUDY�QD� WHM� UDYQL�SRWH�
NDOD�]DÊáLWQD�DUKHRORÊND�L]NRSDYDQMD�SRG�YRGVWYRP�=D�
YRGD�]D�]DÊáLWR�QDUDYQH�LQ�NXOWXUQH�GHGLÊáLQH�6ORYHQLMH�
HQRWD� 3LUDQ�� ,]NRSDQL� VR� ELOL� DUKHRORÊNL� SUHGPHWL� L]
REGRELM� QHROLWLND�� EURQDVWH�� ÌHOH]QH� GREH� LQ� ULPVNHJD
REGREMD� �6QRM�� ������ ��� VV�� +RUYDW�� ������� 3UD]JRGR�
YLQVNR�JUDGLYR�MH�REGHODOD�9HVQD�6YHWOLáLá� LQ�XJRWRYLOD�
GD�VH�MH�SRVHOLWHY�SULáHOD�ÌH�Y�QHROLWVNHP�REGREMX��1DM�
YHáMH�ÊWHYLOR�QDMGE�SD�SULSDGD�REGREMX�VUHGQMH�EURQDVWH
GR�]JRGQMH�ÌHOH]QH�GREH��1DMGE�L]�UD]YLWH�ÌHOH]QH�GREH
MH� VRUD]PHUQR�PDOR�� 3UDY� ]DUDGL� VYRMH� OHJH� QD� VWLáLÊáX
SRWL� ]� PRUMD� SURWL� QRWUDQMRVWL� LQ� L]� ,VWUH� SURWL� Y]KRG�
QRDOSVNHPX� SURVWRUX� QDM� EL� LPHO� 6HUPLQ� SRPHPEQR
YORJR� SRVUHGQLND� Y� áDVX� EURQDVWH� LQ� ]DáHWNX� ÌHOH]QH
GREH��6YHWOLáLá������������VV��

$UKHRORÊND�HNLSD�SRG�YRGVWYRP�'DPMDQD�6QRMD�MH�Y
RNYLUX�]DÊáLWQLK� L]NRSDYDQM� OHWD������ LQ������ L]NRSDOD
YHá�VRQG�SULEOLÌQR�����P�� SRYUÊLQH� LQ�QDG]RURYDOD� L]�
NRS� ���� P� MDUND� ]D� RGYRG� PHWHRUQLK� YRGD�� =DUDGL
LQWHQ]LYQH�NPHWLMVNH�REGHODYH�LQ�GUXJLK�L]NRSRY�QL�ELOR
PRá� ]DVOHGLWL� VWUDWLJUDILMH�� 9� VRQGL� ��� -� MH� ELO� L]NRSDQ
ULPVNRGREQL�REMHNW�]�GYHPD� WODNRPD��PODMÊLP� L]�PDOWH
LQ�VSRGQMLP��VWDUHMÊLP��L]�]ELWH�JOLQH��NL� MH�RSUHGHOMHQ�Y
]JRGQMH�ULPVNR�REGREMH��6QRM�������������9�QHSRVUHGQL
EOLÌLQL�WHJD�REMHNWD�VR�ELOL�QDMGHQL�WXGL�RGORPNL�SUD]JR�
GRYLQVNHJD�RPHWD��6QRM�����������V��W���������6WRNLQ��-R�
VLSRYLá��������VO�����

,]�WHK�UD]LVNDY�SUHGVWDYOMDPR�L]ERU�áDVRYQR�RSULMHP�
OMLYHJD�JUDGLYD���������GD�ODKNR�VNXSDM�]�ÌH�REMDYOMHQLPL
QDMGEDPL� MDVQR� RSUHGHOLPR� QDVHOELQVNH� KRUL]RQWH� QD
6HUPLQX�

1DMVWDUHMÊL� KRUL]RQW� RSUHGHOMXMHMR� RGORPNL� ORQáHQL�
QH��NL�VRGLMR�Y�WDNR�LPHQRYDQR�MDGUDQVNR�QHROLWVNR�NXO�
WXUR�'DQLOR��UD]SURVWUDQMHQH�RG�'DOPDFLMH��,VWUH�V�7UÌDÊ�
NLP� .UDVRP� GR� 6DPPDUGHQFKLH� Y� )XUODQLML��� RGORPNL
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��6HUPLQ����3LUDQ����.DÊWHOLU�QDG�.RUWDPL����*ULQWRYHF����3RPMDQ����7RSRORYHF����0DUNRYHF����.RUWLQD�SUL�6Y��$QWRQX���.DÊWHOLU
QDG�-HODUML���0RQWH�&DVWHOOLHU�GHJOL�(OOHUL�����ÉWUDPDU���6WUDPDUH�LQ����ËDYOMH���=DXOH�

6O�����9�WHNVWX�RPHQMHQD�QDMGLÉàD�QD�6ORYHQVNL�REDOL�
)LJ�����6LWHV�IURP�WKH�6ORYHQLDQ�FRDVW�PHQWLRQHG�LQ�WKH�WH[W�

]QDáLOQHJD� ULWKRQD� LQ� RGORPNL� RVWHQMD� ORQFHY� ]� JHR�
PHWULáQLP� LQ�RNUDVRP�YUH]DQLK� VSLUDO� �6QRM�������� W�� ��
�����

9� KRUL]RQW� SR]QHJD� QHROLWLND� DOL� ]JRGQMH� EDNUHQH
GREH� VRGL�NDU�QHNDM�REOLN��7DNR�XYUÊáDPR�Y� WR�REGREMH
QD� SULPHU� SRNDOQH� SRVRGH� ������� VNOHGH� ]� YUH]DQLP
YRGRUDYQLP� ÌOHERP� SRG� URERP� XVWMD� ���� LQ� NURÌQLN� ]
RVWULP�NOHNRP� ���� WHU�RGORPNH�XVWLM�SRVRG�]�YUH]DQLP� LQ
YWLVQMHQLP�RNUDVRP��RELáDMQR�Y�PRWLYX�ULEMH�NRVWL��������

=QDáLOQLP��SRNDOQLP�SRVRGDP���NL�VH�SRMDYOMDMR�SUH�
WHÌQR�Y�MDPDK�7UÌDÊNHJD�.UDVD�LQ�,VWUH��EL�ODKNR�SULSLVDOL
RGORPHN� L]YLKDQHJD� XVWMD� ]� YUH]L� LQ� RGORPHN� QRJH� ���
����2EOLNH�SRNDOQLK�SRVRG�]�UDYQLP�URERP�XVWMD�VR�]D�
áHOL� L]GHORYDWL�QD�REPRáMX�&DSXW�$GULDH�ÌH�Y�VUHGQMHP
QHROLWLNX�� .DVQHMH� MH� SRVWDO� URE� XVWMD� QHNROLNR� L]YLKDQ�

7D� SRGUREQRVW� RPRJRáD�� GD� SR]QHPX� QHROLWLNX� SULSL�
ÊHPR� WXGL� RGORPHN� V� 6HUPLQD��� 6NOHGH� ]� YUH]DQLP� YR�
GRUDYQLP� ÌOHERP� SRG� URERP� XVWMD� ���� VR� Y� MDPDK� 7U�
ÌDÊNHJD�.UDVD�]DVWRSDQH�Y�áDVX�RG�SR]QHJD�QHROLWLND�GR
SULáHWND� EDNUHQH� GREH��� .URÌQLN� ]� RVWULP� NOHNRP� ���
ODKNR� REOLNRYQR� SULPHUMDPR� V� SRGREQLPL� Y�'DOPDFLML�
NMHU�VR� ODKNR� WXGL�PRáQR�SRVOLNDQL� LQ�VR�VH�SRMDYOMDOL�Y
VUHGQMHP� LQ� PODMÊHP� QHROLWLNX��� 1D� REPRáMX� &DSXW
$GULDH� VH� MH� RKUDQLOD� REOLND�� NL� MR� SRJRVWR� ]DVOHGLPR
SUDY� Y� VUHGQMH�� LQ� SR]QRQHROLWVNLK� WHU� ]JRGQMHEDNUH�
QRGREQLK� SODVWHK� MDP� 7UÌDÊNHJD� .UDVD� LQ� ,VWUH��� 3R�
GREQH� RGORPNH� XVWLM� SRVRG� ]� YUH]DQLP� LQ� YWLVQMHQLP
RNUDVRP��RELáDMQR�Y�PRWLYX�ULEMH�NRVWL���������SR]QDPR
L]� MDPVNLK� SR]QRQHROLWVNLK� R]LURPD� EDNUHQRGREQLK
NRQWHNVWRY�]JRUDM�RPHQMHQHJD�REPRáMD��
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6O�����3LUDQ��L]NRSDYDQMD�QD�WUJX�3UYHJD�PDMD��OHWD�������NHUDPLàQL�ORQHF��IRWR��DUKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH
GHGLÉàLQH�6ORYHQLMH��2(�3LUDQ��
)LJ�����3LUDQ��H[FDYDWLRQV�DW�7UJ�SUYHJD�PDMD�VTXDUH�LQ�������FHUDPLF�SRW��SKRWR��DUFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��58�3LUDQ��

6O�����3LUDQ��L]NRSDYDQMD�QD�WUJX�3UYHJD�PDMD��OHWD�������NHUDPLàQD�VNOHGD��IRWR��DUKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH
GHGLÉàLQH�6ORYHQLMH��2(�3LUDQ��
)LJ�����3LUDQ��H[FDYDWLRQV�DW�7UJ�SUYHJD�PDMD�VTXDUH�LQ�������FHUDPLF�ERZO��SKRWR��DUFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��58�3LUDQ��
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9�QDVOHGQML�áDVRYQL�KRUL]RQW��NRQHF�EDNUHQH�GREH�DOL
PRUGD�OH�ÌH�Y�]JRGQMR�EURQDVWR�GRER��VRGL�YHáLQD�JUD�
GLYD�� L]NRSDQHJD� OHWD�������*UH�SUHGYVHP�]D�RGORPNH
ORQáHQLQH�� RNUDÊHQH� Y� WHKQLNL� PHWOLáHQMD� LQ� JOHGH� QD
REOLNRYDQRVW�XVWMD�ODKNR�ORáLPR�WUL�JODYQH�REOLNH��VNOHGH
]� UDKOR� L]YLKDQLP� XVWMHP�� SRJRVWR� RNUDÊHQLP� ]� YWLVL
SUVWRY������ORQFL�]�UDYQLP�XVWMHP��NL�MH�ODKNR�RNUDÊHQR�]
YWLVL� ÊLOD� DOL� SUVWRY�� PHWOLáHQMH� VH� SRMDYOMD� WXGL� QD� QR�
WUDQML� VWUDQL� SRVRGH� ����� LQ� NURJODVWL� ORQFL� ]� XYLKDQLP
XVWMHP��NL� MH� SRJRVWR� RNUDÊHQR�]� YWLVL� SUVWRY� �����0HWOL�
áHQMH�VH�SRMDYOMD�Y�ÊWHYLOQLK�MDPDK�7UÌDÊNHJD�.UDVD�LQ�Y
,VWUL� SROHJ� %ULRQRY� ÊH� Y� MDPDK� &LQJDUHOD�� 7URJUOD�
1RYDáND��3RGRVRMQD��3XSLßLQD�SHßLQD�� MDPD�6HUEDQL��6�
5RPXDOGR�� 1XJOD� LQ� SODQLK� QDMGLÊáLK�� NRW� VR� ÉDQGDOM�
3UDGLÊHO��WHU�QD�YLÊLQVNLK�QDVHOELQDK��NRW�QD�SULPHU�/LP�
VND� *UDGLQD�� *RODÊ�� 3LFXJL�� 0RULáRYLFD� LQ� QHQD]DGQMH
.DÊWHOLU� SUL� ,]ROL� ����� ���� �&ULVPDQL�� ������ ����� ILJ�� ��
���������� ������� ������� ���� ���� ����������� ����� ILJ�
����� 0RQWDJQDUL� .RNHOM�� ������ ���� %XUÊLß�0DWLMDÊLß�
������ ���VV���� 2NUDV� MH� VLFHU� NURQRORÊNR� WHÌNR� RSUH�
GHOMLY�LQ�JD�]DHQNUDW�QDMGHPR�Y�KRUL]RQWLK�RG�]JRGQMHJD
QHROLWLND� GR� ]JRGQMH� EURQDVWH� GREH� �7XUN� HW� DO��� �����
����

2E� Y]QRÌMX� JULáD� SUHGYLGHYDPR� SRVHOLWHY� Y� VUHGQML
EURQDVWL� GREL�� ]D� NDU� JRYRUH� QDMGEH� L]� L]NRSD� $� OHWD
����� �6YHWOLáLá��������������9� WHP�áDVX� MH�Y� ,VWUL� LQ�QD
7UÌDÊNHP�.UDVX� SUHYODGRYDO� YLÊLQVNL� ]� RNRSL� XWUMHQ� ND�
ÊWHOLUVNL� WLS�QDVHOELQ� �+lQVHO� HW� DO��� ������ ���VV�� )OHJR�
5XSHO�� ������� ,]� WHJD� REGREMD� ODKNR� L]SRVWDYLPR� ]ODVWL
RGORPNH� SRVHEQLK� NHUDPLáQLK� REOLN�� NRW� VR� WULQRÌQLNL
������ LQ�RGORPNH� ORQáHQLQH��NRW�VR�YHOLNL� ORQFL�]D� VKUD�
QMHYDQMH�V�WXQHODVWLPL�LQ�WUDNDVWLPL�URáDML�������VNRGHOH�V
VNRUDM�SROLUDQR�SRYUÊLQR�� L]GHODQH� L]� ILQR]UQDWH� ORQáDU�
VNH�PDVH��]QDáLOQL�YRGRUDYQL�URáDML�]�JORERNLP�YUH]RP
�����LQ�RNUDV�SULWUMHQHJD�SODVWLáQHJD�UHEUD�Y�REOLNL�NULÌD
LQ�SODVWLáQH�EUDGDYLFH�����������

2EOLNH� SR]QH� EURQDVWH� GREH� R]LURPD� ]JRGQMH� ÌH�
OH]QH� GREH� ,VWUH� SUHGVWDYOMDMR� ODWYLFH� V� SRÊHYQR� IDVHWL�
UDQLP�XYLKDQLP�XVWMHP�������YHOLNH�SRVRGH�]� L]YLKDQLP
UDYQR� IDVHWLUDQLP� XVWMHP� ������ VNRGHOH� V� SUHVHJDMRáLPL
URáDML� ]� YUH]DQLP� RNUDVRP� ������ ]QDáLOQH� ]D� ÌHOH]QR�
GREQR�VWRSQMR�,VWUD�,D��LQ�YHOLNL�SODGQML�������NL�VR�MLK�SR
YVHM� YHUMHWQRVWL� XSRUDEOMDOL� ]D� SHNR� NUXKD� JOHGH� QD
SUHPHU��NL�QH�SUHVHÌH����FP�WHU�JOHGH�QD�VOHGRYH�ÌJDQMD
QD�]XQDQML��UGHáD��LQ�QRWUDQML��áUQD��SRYUÊLQL�SRVRGH���

6WDUHMÊD� ÌHOH]QD� GRED� MH� NDU� GREUR� ]DVWRSDQD� ]
]QDáLOQLPL�REOLNDPL� LQ�RNUDVMHP��NRW�VR�NOHNDVWH� VNOHGH
]� YUH]L� LQ� YWLVL� ÊLOD� ������ YUáL� ������ ORQFL� ]� RNUDVRP
UD]áOHQMHQLK� SODVWLáQLK� UHEHU�� YHOLNL� ORQFL� ]� GUÌDML� Y
REOLNL�SULWUMHQLK�SROPHVHáDVWLK�UHEHU�������ELNRQLáQL�ORQ�
FL� ]� GUÌDML� ����� LQ� WXQHODVWL� URáDML� ����� �6DNDUD� 6XáHYLß�

��������������VO����������1MHQR�PODMÊH�REGREMH�R]QDáX�
MHMR�YSOLYL�L]�HVWHQVNHJD�LQ�VYHWROXFLMVNHJD�SURVWRUD��NL�VR
YLGQL�Y�SULVRWQRVWL�RGORPNRY�SRVOLNDQLK�NHUDPLáQLK�VLWXO
������ LQ� RNUDÊHQHJD� KLÊQHJD� OHSD� ����� �6DNDUD� 6XáHYLß�
������ ILJ�� ��� ���� ���� 'XODU�� ������ ���� VV�� ËERQD� 7UN�
PDQ��6YROMÊDN��������

9VHNDNRU� VPHPR�GRPQHYDWL�� GD� MH� ELOD� QHROLWVND� LQ
EDNUHQR��R]LURPD�EURQDVWRGREQD�QDVHOELQD�SRVWDYOMHQD
RE� Y]QRÌMX�� $OL� MH� ELO� Y� WHP� áDVX� SRVHOMHQ� WXGL� YUK� LQ
GUXJD� REPRáMD� 6HUPLQD�� QL� SRGDWNRY�� 2GORPNL� ORQáH�
QLQH� LQ� KLÊQL� OHS� SRWUMXMHMR� REVWRM� ÌHOH]QRGREQHJD� RE�
MHNWD�RE�Y]QRÌMX�JULáD��Y�LVWHP�áDVX�SD�MH�ELO�SRVHOMHQ�LQ
SR� YVHM� YHUMHWQRVWL� ]� RNRSRP�� NL� JD� MH� GRNXPHQWLUDO
0DUFKHVHWWL��XWUMHQ�WXGL�YUK�6HUPLQD�

.$Æ7(/,5�1$'�.257$0,�35,�,=2/,

.DÊWHOLU�QDG�.RUWDPL�SUL�,]ROL��Y�QDGDOMHYDQMX�.DÊWHOLU�
SUHGVWDYOMD� HQR� YHáMLK� SUD]JRGRYLQVNLK� QDVHOELQ� Y� VOR�
YHQVNHP�GHOX�,VWUH��1DVHOELQVNR�REPRáMH�GRPLQLUD�QDG
RNROLFR� LQ� EOLÌQMR� YDVMR� .RUWH� �QHNRá� WXGL� 'YRUL� QDG
,]ROR��QD�����P�QDGPRUVNH�YLÊLQH��2G�WX�VH�ÊLUL�SRJOHG
QD�PRUMH�LQ�Y�QRWUDQMRVW�,VWUH�WHU�Y�EOLÌQMR�GROLQR�'UQLFH
LQ�RVUHGQML�GHO�ÉDYULQVNHJD�JULáHYMD��VO�����

-HGUR� SUD]JRGRYLQVNH� QDVHOELQH� .DÊWHOLU� MH� RYDOQH
REOLNH�LQ�QD�QMHP�VWD�YLGQD�GYD�PRJRáQD��SUHáQD��VXKR�
]LGDQD�NDPQLWD�RE]LGMD��NL�JUDGLÊáH�GHOLWD�QD�Y]KRGQL�LQ
]DKRGQL� GHO� R]LURPD� YDUXMHWD� QDVHOELQR� SURWL� Y]KRGX�
,]NRSDYDQMD� QDVHOELQH� VR� SRND]DOD�� GD� VR� QDVHOELQVNH
SODVWL� WDQNH� R]LURPD� ]DUDGL� RUDQMD� QLVR� YHá� RKUDQMHQH
�%ROWLQ���������D����������������������VV��

.DÊWHOLU� MH� RSLVDO� LQ� QDULVDO� ÌH� &DUOR� 0DUFKHVHWWL
������� ���� W�� ��� I����� 3UYD� DUKHRORÊND� VRQGLUDQMD� (OLFH
%ROWLQ�7RPH�L]�WHGDQMHJD�0HVWQHJD�PX]HMD�3LUDQ��GDQHV
3RPRUVNL�PX]HM� �6HUJHM�0DÊHUD�� 3LUDQ�� Y� OHWLK� ����� LQ
����� SR� REPRáMX� .DÊWHOLUMD� VR� GDOD� QHNDM� SUD]JRGR�
YLQVNHJD� JUDGLYD� �%ROWLQ�� ���������D�� ���� VV�� �����
����E�� ����� ���������F�� ����� ����������� ����� .D�
ULQMD�������������/HWD������LQ������MH�ELO�VRQGLUDQ�JODYQL
SUHáQL� RNRS��2GNULWLK� MH� ELOR� ���PHG� VHERM� Y]SRUHGQR
SRWHNDMRáLK�]LGRY�LQ�GYD�SUHáQD��YLGQD�OH�ÊH�Y�SURILOX��(�
%ROWLQ�7RPH� MH� ]LGRYH� RSUHGHOLOD� Y� WUL� NURQRORÊNH� ID]H�
SUYR� QD� SRGODJL� DSXOVNH� NHUDPLNH� Y� ]JRGQMR� ÌHOH]QR
GRER��GUXJR�]� HVWHQVNR� NHUDPLNR�Y� UD]YLWR� VWDUHMÊR� ÌH�
OH]QR� GRER� LQ� WUHWMR� Y� ULPVNR� REGREMH�� *ODYQL� GHO
SUD]JRGRYLQVNH�QDVHOELQH�QDM�EL�ELO� JOHGH�QD� VRQGDÌQD
L]NRSDYDQMD�QD�]DKRGQHP�GHOX�JUDGLÊáD� �%ROWLQ�������
�����������

6NOHGD� ]� ÌOHERP�SRG� URERP�XVWMD�� WDNR� LPHQRYDQD
�KYDUVND�VNOHGD��������NL�MR�RELáDMQR�]DVOHGLPR�Y�MDPVNLK
NRQWHNVWLK� 7UÌDÊNHJD�.UDVD���� LQ� ORQáHQLQD�� RNUDÊHQD� Y
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WHKQLNL� PHWOLáHQMD� ����� ������� VRGL� Y� EDNUHQR� GRER� LQ
NDÌH�QD�]HOR�]JRGQML�]DáHWHN�ÌLYOMHQMD�QD�WHP�SURVWRUX�

2EGREMH�VUHGQMH�EURQDVWH�GREH�RSUHGHOMXMH�]QDáLOQL
URáDM� V� SORÊáLFR� LQ� VNRGHOD� ]� URáDMHP� V� WULNRWQLP� SUH�
VHNRP����������9�LVWL�áDV�ODKNR�XPHVWLPR�WXGL�RGORPHN
WULQRÌQLND� ]� OXNQMR� QD� QRJL� ������ NL� VH� VLFHU� SRMDYOMDMR
WXGL�ÊH�Y�ÌHOH]QL�GREL���

3R]QR�EURQDVWR�GRER�R]LURPD�]JRGQMR�ÌHOH]QR�GR�
ER� SR� LVWUVNL� NURQRORJLML� ]D]QDPXMHMR� YSOLYL� L]� 3RGR�
QDYMD�� NL� VH� Y� ,VWUL� NDÌHMR� ]� ]QDáLOQR� ORQáHQLQR�� NRW� VR
ORQFL�]�L]YLKDQLPL�IDVHWLUDQLPL�XVWML�LQ�ODWYLFH�V�SRÊHYQR
ÌOHEOMHQLP�XVWMHP� �������� �6DNDUD�6XáHYLß����������� V�
���V��VO���������

=�QDVWRSRP�]JRGQMHJD�KDOÊWDWD�VH� MH�QD� LVWUVNL�NHUD�
PLNL�SRMDYLOR�RNUDVMH�Y�WHKQLNL�YWLVNRYDQMD�SVHYGRYUYLFH
LQ� YUH]L� JHRPHWULáQLK� Y]RUFHY� ��������� 6YRMHYUVWQR� SR�
VHEQRVW�Y�,VWUL�SUHGVWDYOMD�QD�.DÊWHOLUMX�QDMGHQD�VNRGHOD�V
SUHVHJDMRáLP� URáDMHP�RNURJOHJD�SUHUH]D� ������ 3RGREQD
MH� ELOD� RGNULWD� Y� SUD]JRGRYLQVNLK� SODVWHK� &RQFRULGLH
6DJLWWDULH�Y�%HQHáLML��NMHU� MH�RSUHGHOMHQD�Y�������VWROHWMH
SUHG�Q�� Ê�� �7UD�6LOH�H�7DJOLDPHQWR�� ������ ����� ����� ILJ�
���������

.DÊWHOLU� SRYH]XMHMR� ]� HVWHQVNLP� LQ� VYHWROXFLMVNLP
NXOWXUQLP�REPRáMHP�WXGL�]QDáLOQH�NHUDPLáQH�VLWXOH����
��� VWROHWMD� SUHG� Q�� Ê�� ��������� NL� MLK� Y� ,VWUL� VUHáXMHPR� Y
JURERYLK�V�SRPHPEQLK�SUD]JRGRYLQVNLK�QDMGLÊá��NRW�QD
SULPHU� Y�1H]DNFLMX�� 3LFXJLK�� %HUDPX� LQ� QD� .DÊWHOX� SUL
%XMDK�� 1D� .DÊWHOLUMX� MH� ELOR� L]NRSDQLK� YHá� RGORPNRY
VLWXO��NL�VR�RNUDÊHQH�]�YWLVL��V�SULWUMHQLPL�SODVWLáQLPL�UHEUL
LQ� V� áUQR� SREDUYDQLPL� YRGRUDYQLPL� SDVRYL�� 1HNDWHUH
VLWXOH�LPDMR�SRYUÊLQR�FHOR�SROLUDQR�������6DNDUD�6XáHYLß�
���������VV��VO������

2GORPNL� VXEJHRPHWULáQHJD� GDXQLMVNHJD� NUDWHUMD� VR
ELOL�VNXSDM�]�HVWHQVNR�NHUDPLNR�QD�.DÊWHOLUMX�L]NRSDQL�Y
SODVWL� ,� Y� VRQGL� SUHáQHJD� NDPQLWHJD� QDVLSD�� 3ODVW�� RSL�
VDQD�NRW�PDVWQD�áUQD�]HPOMD�]�GUREQLP�NDPHQMHP��VH�MH
RG�RVWDOLK�PRáQR� UD]OLNRYDOD� �%ROWLQ�7RPH�� ������ ����
W�� ��� ��� SULO�� ���� *URERYL� ]� GDXQLMVNR� LQ� HVWHQVNR� NHUD�
PLNR� VR� ELOL� QDMGHQL� Y� REUDPEQHP� QDVLSX� SUD]JRGR�
YLQVNHJD�1H]DNFLMD��0LKRYLOLß�����������VV��VO�������]DWR
VPHPR�PRUGD�GRPQHYDWL��GD�JOHGH�QD�VWUDWLJUDILMR��RSLV
áUQH� ÌJDQLQVNH� �"�� SODVWL� LQ� SRPHPEQH� QDMGEH� GUDJR�
FHQHMÊH�ORQáHQLQH�JUH�WXGL�Y�SULPHUX�.DÊWHOLUMD�]D�RVWDQ�
NH�ÌH�Y�DQWLNL�XQLáHQHJD�JURED�

.DÊWHOLU� VRGL� Y�PDORÊWHYLOQR� VNXSLQR� NDÊWHOLUMHY�� NRW
VR�QD�SULPHU�7DERU�0RQUXSLQR��.DÊWHOLU�QDG�.RURÊFL�0�
&DVWHOOLHU� GHJOL� (OOHUL�� .DÊWHOLU� SUL� 1RYL� YDVL�%UWRQLJOD�
1H]DNFLM� �&DUGDUHOOL�� ������ WDY�� ���� 6DNDUD� 6XáHYLß�
������ 0LKRYLOLß�� ������� NL� ]� QDMGEDPL� SRWUMXMHMR

GROJRWUDMQR�SRVHOLWHY�Y�EDNUHQL��EURQDVWL�LQ�ÌHOH]QL�GREL
WHU�WXGL�Y�ULPVNHP�REGREMX�

3,5$1

3UYH�QDVHOELQH�QD�SLUDQVNHP�SRORWRNX�VR�ELOH�SRVWDY�
OMHQH�Y�]DYHWUMH�Y]SHWLQH��QD�NDWHUL�GDQHV�VWRML�FHUNHY�VY�
-XULMD��3RORWRN� MH�YHUMHWQR� LPHO�SRPHPEQR�JHRVWUDWHÊNR
YORJR�ÌH�Y�SUD]JRGRYLQL��NDU�ODKNR�VOXWLPR�L]�LPHQD�3L�
UDQRQ��NL�JD�MH�Y����VWROHWMX�]DSLVDO�DQRQLPQL�JHRJUDI� L]
5DYHQH�� 2ELáDMQR� VH� LPH� PHVWD� SRYH]XMH� ]� JUÊNR
EHVHGR��3\U����RJHQM��NDU�QDND]XMH�QD�SRPHQ�VYHWLOQLÊNH
YORJH� SRORWRND� LQ� L]URáLOR� JUÊNLK� NRORQL]DWRUMHY� Y
SR]QRKHOHQLVWLáQHP� REGREMX� QD� -DGUDQX� �ÉDÊHO�� �����
�����

/HWD� ����� MH� =DYRG� ]D� ]DÊáLWR� QDUDYQH� LQ� NXOWXUQH
GHGLÊáLQH� 6ORYHQLMH�� HQRWD� 3LUDQ� SULáHO� ]� REVHÌQHMÊLPL
]DÊáLWQLPL� L]NRSDYDQML� Y� YHOLNRVWL� ���� P�� QD� VHYHUR�
Y]KRGQHP� GHOX� 7UJD� SUYHJD� PDMD� R]LURPD� QD� 3LD]]D
9HFFKLD��Y�QHSRVUHGQL�EOLÌLQL�FHUNYH�VY��ÉWHIDQD�

2EPRáMH�MH�ELOR�QD�SRGODJL� L]NRSDQHJD�JUDGLYD�SR�
VHOMHQR�YVDM�ÌH�Y�EURQDVWL�GREL��]DJRWRYR�Y� VUHGQML�EUR�
QDVWL� LQ� ÌHOH]QL� GREL� WHU� YVH� GR� SR]QRUHSXEOLNDQVNHJD
REGREMD� �6WRNLQ�� ������ ��������� ������ ��� VV�� 6WRNLQ�
.DULQMD�����������VV��

6OHGRYH� ]JRGQHMÊH� QDVHOELQH� SUHGVWDYOMDWD� RGORPND
XVWMD� LQ� RVWHQMD� ]� YWLVL� SUVWRY� ��������� NL� MLK� ODKNR
RSUHGHOLPR� Y� SR]QL� HQHROLWLN� DOL� Y� ]JRGQMR� EURQDVWR
GRER��0RUGD� VPHPR� ]DUDGL� QMHQLK� WHKQRORÊNLK� ]QDáLO�
QRVWL� Y� ]JRGQMR� EURQDVWR� GRER� XYUVWLWL� WXGL� VNRGHOLFR� V
WUDNDVWLP�URáDMHP�]�YRGRUDYQLP�ÌOHERP�LQ�L]UDVWNRP�WHU
RVWULP� NOHNRP� Y� VSRGQMHP� GHOX� RVWHQMD� ������ áHSUDY� Y
,VWUL�LQ�QD�7UÌDÊNHP�.UDVX�]DQMR�QL�SUDYLK�DQDORJLM�

6NRUDM� Y� FHORWL� RKUDQMHQ� ORQHF� LQ� ÊLURND� QL]ND� VNR�
GHOD� �VO�� ��� ��� ODKNR� PRUGD� SUDY� ]DUDGL� GREUH� RKUD�
QMHQRVWL� LQ� QMXQH� EOLÌQMH� OHJH� SULSLÊHPR� JUREQHPX
LQYHQWDUMX� L]� VUHGQMH� EURQDVWH� GREH�� ,]� 3LUDQD�� EUH]
QDWDQáQH�ORNDFLMH��SR]QDPR�WXGL�GYH�ERGDOL� L]�]JRGQMH
LQ�DOL� VUHGQMH�EURQDVWH� GREH�� NL�PRUGD� L]YLUDWD� L]� JURE�
QHJD�NRQWHNVWD��ÉLQNRYHF����������������W��������������
������'UXJR�SUD]JRGRYLQVNR� JUDGLYR� ODKNR� RSUHGHOLPR
Y�VUHGQMR�EURQDVWR���������LQ�Y�ÌHOH]QR�GRER���������

0HG� L]NRSDYDQML� QD� 7UJX� SUYHJD�PDMD� Y� 3LUDQX� ]D�
UDGL�YLVRNH�WDOQH�YRGH�QL�ELOR�PRJRáH�VOHGLWL�VWUDWLJUDILML�
1DMGEH�YVHNDNRU�RSR]DUMDMR�QD�SUD]JRGRYLQVNR� LQ� ULP�
VNRGREQR� SRVHOLWHY�� PRUGD� MH� ELOR� Y� VUHGQML� EURQDVWL
GREL�QD�WHP�PHVWX�WXGL�JURELÊáH��9]SHWLQD�V�6Y��-XULMHP
MH� YVHNDNRU� QXGLOD� ]DYHWMH� SUHG�PRáQR� EXUMR�� QHNDWHUH
QDMGEH� SULáDMR� ]D� SRVHOLWHY� QD� QMHQHP� YUKX� WXGL� Y
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ÌHOH]QL�GREL�LQ�Y�SR]QRULPVNHP�REGREMX��6QRM��1RYÊDN�
���������������

6./(3

5HYL]LMD� L]NRSDYDQM� LQ�JUDGLYD�QD�GYHK�EOLÌQMLK�QDM�
GLÊáLK�ÉWUDPDU�6WUDPDUH� LQ�ËDYOMH�=DXOH� MH�SRND]DOD�SR�
VHOLWHY� WHJD� REPRáMD� ÌH� YVDM� RG� SR]QHJD� QHROLWLND� R]L�
URPD� ]JRGQMHJD� HQHROLWLND� GDOMH� �)OHJR�� 5XSHO�� �����
%HUQDUGLQL�� %HWLF�� ������� 7DNR� VPR� GRELOL� VNXSDM� ]� QH�
GDYQR� RGNULWLP� QHROLWVNLP� QDMGLÊáHP� *ULQWRYHF��� LQ
6HUPLQRP�NDU�PRáQR�SRGRER�SUYLK�SRVHOLWHY�ÌH�Y�QHR�
OLWLNX�� NDU� OHSR�GRSROQMXMH� WXGL� VOLND� QD� NRQFX� NDPHQH
GREH� Y� EDNUHQL� GREL�� NR� VR� ELOL� WXGL� QD� .DÊWHOLUMX� SUL
.RUWDK�SUYL�SUHELYDOFL�

3RVHOLWHY�Y]SHWLQ�VR�SR�]DVOXJL�DQDOL]H�JUDGLYD�L]�.D�
ÊWHOLUMD� SUL� .RUWDK�� 6HUPLQD� SD� WXGL� *ULQWRYFD� RSUH�
GHOMHQH�ÌH�Y�SUHGNDÊWHOLUVNR�REGREMH��NDU�JRYRUL�YHUMHWQR
QD� SRGREHQ� QDáLQ� ÌLYOMHQMD� LQ� JRVSRGDUMHQMD� V� SURVWR�
URP�� D� SRYVHP� GUXJDáQR� VRFLDOQR� UD]VORMHQRVW� GUXÌEH�
NL� YVHNDNRU� RPRJRáL� QDVWDQHN� NDÊWHOLUMHY� ]�PRJRáQLPL
RNRSL�� 5HYL]LMVNL� SRGDWNL� L]NRSDYDQMD� VRQGH� SUHáQHJD
RNRSD� L]� OHW� ����� LQ� ����� QD� .DÊWHOLUMX� QDG� .RUWDPL
JRYRULMR� R� ]DSOHWHQHP� QDVHOELQVNHP� Y]RUFX�� NL� VH� ]
REGREML� VSUHPLQMD� LQ� PRUGD� SRG� GHORP� REUDPEQHJD
RNRSD� YVHEXMH� JURERYH� �NDÊWHOLUVNLK�� YHOMDNRY� VWDUHMÊH
ÌHOH]QH�GREH�

9VHNDNRU� MH� VORYHQVND� REDOD� LQ� QMHQR� ]DOHGMH� DNWX�
DOQR�RG�QHROLWLND�GDOMH�LQ�Y�YVHK�REGREMLK�VH�SRMDYOMDMR
SUHGPHWL�� RG� U\WKRQD� GDQLOVNH� NXOWXUH� GR� HVWHQVNH� LQ
GDOMQH�GDXQLMVNH�NHUDPLNH��NL�GRND]XMHMR��GD�MH�ELOD�SR�
VUHGQD�DOL�FHOR�QHSRVUHGQD�L]PHQMDYD�GREULQ�]�RGGDOMH�
QHMÊLPL� NXOWXUDPL� 'DOPDFLMH�� YHQHWVNHJD� SURVWRUD� LQ
FHOR�3LFHQD�YHV�áDV�SULVRWQD��V�WHP�SD�WXGL�JRVSRGDUVWYR
REUDYQDYDQHJD� REPRáMD� LQ� GUXÌEHQL� VWDWXV� QMHJRYHJD
SUHELYDOVWYD�� àHSUDY� MH� REGREMH� PODMÊH� ÌHOH]QH� GREH
]DVWRSDQR� V� VNURPQLPL�SRGDWNL� �*XÊWLQ�� ����D�� ����E�
������� SD� LPD� WROLNR� YHáML� SRPHQ� VRUD]PHUQR� ]JRGQML
SRMDY� ÊWHYLOQLK� ULPVNLK� REDOQLK� QDVHOELQ� �&XQMD�� �����
���VV����NL� VSRGEXGLMR� VNRNRYLW� UD]YRM�QRYH�SRVHOLWYH� LQ
JRVSRGDUVNHJD�UD]FYHWD�Y�]JRGQMHP�FHVDUVWYX���

.$7$/2*

)/0���ILQR]UQDWD�ORQáDUVND�PDVD
'/0���GUREQR]UQDWD�ORQáDUVND�PDVD
*/0���JURER]UQDWD�ORQáDUVND�PDVD
9HO����YHOLNRVW
USX���UHNRQVWUXLUDQ�SUHPHU�XVWMD
USU���UHNRQVWUXLUDQ�SUHPHU�UDPHQD
USG���UHNRQVWUXLUDQ�SUHPHU�GQD
30�3LUDQ���3RPRUVNL�PX]HM��6HUJHM�0DÊHUD��3LUDQ
30�.RSHU���3RNUDMLQVNL�PX]HM�.RSHU
LQY��ÊW����LQYHQWDUQD�ÊWHYLOND

6(50,1

�� 2GORPHN� XVWMD� SRNDODVWH� SRVRGH� �"�� ]� YUH]DQLP
RNUDVRP�� VYHWOR� UGHáH� EDUYH�� '/0�� 9HO�� ��[��[�
PP��30�3LUDQ��LQY��ÊW��65����

�� 2GORPHN�QL]NH�QRJH�SRNDODVWH�SRVRGH�� UXPHQNDVWR
UGHáH� EDUYH�� '/0�� 9HO�� ��[��[��PP�� USG� ���PP�
30�3LUDQ��LQY��ÊW��65���������

�� �� RGORPNL� VNOHGH� ]� YUH]DQLP� ÌOHERP� SRG� XVWMHP�
WHPQR�UGHáH�LQ�VLYH�EDUYH��'/0��9HO����[��[��PP�
��[��[�� PP�� ��[��;���� PP�� USX� ���� PP�� 30
3LUDQ��LQY��ÊW��65����

�� 2GORPHN� XVWMD� NURÌQLND� V� NOHNRP�� UGHáNDVWH� EDUYH�
)/0��9HO����[��[��PP��30�3LUDQ��LQY��ÊW��65���

�� 2GORPHN� XVWMD� VNOHGH�� VYHWOR� UMDYH� EDUYH�� ]� PHWOL�
áHQLP�RNUDVRP��'/0��9HO����[��[��PP��30�3LUDQ�
LQY��ÊW��65�����

�� 2GORPHN�XVWMD� ORQFD� ]� YWLVRP�SUVWRY� LQ�PHWOLáHQLP
RNUDVRP�� UXPHQNDVWR� UGHáH� EDUYH�� */0�� 9HO�� ��[
��[��PP��30�3LUDQ��LQY��ÊW��65����

�� 2GORPHN� XVWMD� ORQFD� ]� YWLVL� SUVWRY� LQ� PHWOLáHQLP
RNUDVRP��UGHáNDVWR�UMDYH�EDUYH��*/0��9HO����[��[�
PP��30�3LUDQ��LQY��ÊW��65�����

�� 2GORPHN�XVWMD�SRVRGH�]�YUH]L�ÌOHERY�QD�UREX�XVWMD�
UGHáH�EDUYH��30�3LUDQ��LQY��ÊW��65����

�� 2GORPHN� XVWMD� SRVRGH� ]� YWLVL� QRKWRY� SRG� XVWMHP�
WHPQR� VLYH� EDUYH��'/0��9HO�� ��[��[��PP�� 30�3L�
UDQ��LQY��ÊW��65�������

���2GORPHN� XVWMD� SRVRGH� ]� YWLVL� ÊLOD� QD� UREX� XVWMD�
UGHáNDVWR�UMDYH�EDUYH��'/0��9HO����[��[���PP��30
3LUDQ��LQY��ÊW�������65����

�� -K�V=OHQCE�PAN=OEN=JF=�DNE>=�V=�GIAPEFOGK�N=>K�FAOAJE������K@GNEPK�J=F@E
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�R�K>@AH=RE
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�� 7=DR=HFQFAI�OA�"HE?E��KHPEJ�1KIA
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�KJEJQ
� *=PAFQ� �QL=JÜEÜQ� EV� -KGN=FEJOGAC=� IQVAF=� (KLAN� PAN� I=C�� *=NGQ� 0PKGEJQ� EV� 7=RK@=� V=� R=NKR=JFA� GQHPQNJA� @A@E
ÜEJA
0HKRAJEFA
�,"�-EN=J
�@=�OK�IE�KIKCKÜEHE�RLKCHA@�EJ�K>@AH=RK�CN=@ER=�O�(=
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�0ANIEJ=�EJ�-EN=J=�V=�K>F=RK�
7=DR=H=�CNA�PQ@E�LNKB��*EPFE�$Q
PEJQ�V=�NA@=G?EFK�LNEOLARG=
�LNKB���E>E�1AN�=J�V=�RLKCHA@�R�CN=@ERK�*KJGK@KJFA
��QN
EÚ�*=PEF=
EÚ�V=
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=JF=�EJ�'=JFE�1N=PJEG
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���2GORPHN� XVWMD� SRVRGH� V� SULWUMHQLP� SODVWLáQLP� UHE�
URP�]�YWLVL�ÊLOD��VLYNDVWR�UMDYH�EDUYH��'/0��9HO����[
��[��PP�� USX�����PP��30�3LUDQ�� LQY�� ÊW������� 65�
����

���2GORPHN� XVWMD� VNOHGH� V� SULWUMHQLPL� SODVWLáQL� UHEUL� ]
YWLVL�SUVWRY�� WHPQR� UGHáH� VLYH�EDUYH��'/0��9HO����[
��[��PP�� USX�����PP��30�3LUDQ�� LQY�� ÊW������� 65�
���

���2GORPHN�XVWMD�SRVRGH�]�YWLVL�SUVWRY�QD�UREX�XVWMD�LQ
PHWOLáHQMHP�QD�QRWUDQML� LQ�]XQDQML�SRYUÊLQL�� UGHáND�
VWR�UMDYH�EDUYH��'/0��30�3LUDQ��LQY��ÊW��65������

���'YD� RGORPND� WXQHODVWHJD� URáDMD�� UGHáNDVWR� UXPHQH
EDUYH�� */0�� 9HO�� ��[��[�� PP�� 30� 3LUDQ�� LQY�� ÊW�
65�����

���'YD�RGORPND�YRGRUDYQHJD�URáDMD�V�ÊLURNLP�ÌOHERP�
UXPHQNDVWR�UGHáH�EDUYH��*/0��9HO����[��[�������[
��[���PP��30�3LUDQ��LQY��ÊW�������65����

���2GORPHN� SRVRGH� �"�� ]� RNUDVRP� SULWUMHQLK� SODVWLáQLK
UHEHU�� VYHWOR� UMDYH�EDUYH��'/0��9HO����[��[���PP�
30�3LUDQ��LQY��ÊW��65����

���2GORPHN� RVWHQMD� SRVRGH� ]� RNUDVRP� SULWUMHQH
SODVWLáQH� EUDGDYLFH�� VYHWOR� UGHáH� EDUYH�� '/0�� 9HO�
��[��[���PP��30�3LUDQ��LQY��ÊW��65�����

�����RGORPNRY�QRJH�WULQRÌQLND��UGHáH�EDUYH��*/0��9HO�
���[���[���PP��30�3LUDQ��LQY��ÊW��65����

���2GORPHN�XYLKDQHJD�XVWMD�ODWYLFH�V�SRÊHYQLPL�IDVHWD�
PL�QD�UREX�XVWMD��VYHWOR�UGHáNDVWR�UMDYH�EDUYH��'/0�
9HO�� ��[��[��PP�� USX� ����PP��03� 3LUDQ�� LQY�� ÊW�
65����

���2GORPHN�L]YLKDQHJD�XVWMD�ORQFD�]�UDYQLPD�IDVHWDPD
QD�QRWUDQL� VWUDQL� XVWMD�� UGHáH� EDUYH��'/0��9HO�� ��[
��[��PP��USX�����PP��30�3LUDQ��LQY��ÊW��65�����

���2GORPHN�RVWHQMD�VNOHGH�V�NOHNRP�]�YUH]DQLP�LQ�YWLV�
QMHQLP�RNUDVRP��VLYH�LQ�UGHáH�EDUYH��'/0��9HO����[
��[��PP��30�3LUDQ��LQY��ÊW��65�����

���2GORPHN�XVWMD�]�RVWHQMHP� LQ� URáDMHP�YUáD� V�SULWUMH�
QLP�RNUDVRP�UD]áOHQMHQJD� UHEUD�� VYHWOR� UMDYH�EDUYH�
'/0��9HO����[��[��PP��30�3LUDQ��LQY��ÊW��65�����

���2GORPHN�XVWMD� ORQFD�V�SULWUMHQLP�SROPHVHáDVWLP�GU�
ÌDMHP�� UGHáNDVWR� UXPHQH� EDUYH�� */0�� 9HO�� ��[��[
���PP��30�3LUDQ��LQY��ÊW��65�����

���2GORPHN�URáDMD�VNRGHOH�]�YUH]DQLP�RNUDVRP��UGHáH
EDUYH��'/0��9HO�� ��[��[���PP�� 30�3LUDQ�� LQY�� ÊW�
65�����

���2GORPHN�XVWMD�]�YUDWRP�ORQFD�V�SULWUMHQLP�MH]LáDVWLP
GUÌDMHP�� UMDYH� EDUYH�� '/0�� 9HO�� ��[��[��PP�� USX
����PP��30�3LUDQ��LQY��ÊW��65����

���2GORPHN�RVWHQMD�S\WRVD��V�SULWUMHQLP�SODVWLáQLP�UHE�
URP��UGHáH�EDUYH��*/0��9HO����[��[���PP��30�3L�
UDQ��LQY��ÊW��65����

���7ULMH�RGORPNL�WXQHODVWHJD�URáDMD��VYHWOR�UMDYH� LQ�VLYH
EDUYH��9HO����[��[���PP��30�3LUDQ��LQY��ÊW��65�����

���2GORPHN� KLÊQHJD� OHSD� ]� YUH]DQLP� RNUDVRP�� VYHWOR
UMDYH�EDUYH��30�3LUDQ��LQY��ÊW��65�����

���2GORPHN� SODGQMD�� UXPHQNDVWR� UGHáH� EDUYH�� */0�
9HO����[��[���PP��USX�����PP��30�3LUDQ�� LQY��ÊW�
65�����

.$É7(/,5�1$'�.257$0,�35,�,=2/,

���2GORPHN� RVWHQMD� VNOHGH� ]� YUH]DQLP� ÌOHERP� SRG
URERP� XVWMD�� UMDYH� EDUYH�� '/0�� 9HO�� ��[��[�� PP�
USX�����PP��30�.RSHU��LQY��ÊW��������

���2GORPHN�XVWMD�NURJODVWHJD�ORQFD�]�PHWOLáHQLP�RNUD�
VRP�� UMDYH� EDUYH��'/0��9HO�� ��[��[��PP�� 30�.R�
SHU��LQY��ÊW��������

���2GORPHN�RVWHQMD�ORQFD�]�PHWOLáHQLP�RNUDVRP��UGHáH
EDUYH��*/0��9HO����[��[���PP��30�.RSHU�� LQY��ÊW�
������

����� RGORPNRY� VNOHGH� ]� URáDMHP�� VYHWOR� UMDYH� EDUYH�
'/0��9HO����[���[���PP��30�3LUDQ��EUH]�LQY��ÊW�

���2GORPHN�URáDMD�V�WULNRWQR�SORÊáLFR��VLYRUMDYH�EDUYH�
)/0��9HO����[���PP��30�3LUDQ��LQY��ÊW������

���2GORPHN� WULQRÌQLND� ]� OXNQMR�� VLYNDVWR� UMDYH� EDUYH�
)/0��9HO����[��[���PP��30�3LUDQ��EUH]�LQY��ÊW�

���2GORPHN� L]YLKDQHJD� XVWMD� ]� GYHPD� UDYQLPD� IDVHWD�
PD� QD� QRWUDQML� VWUDQL� ORQFD�� áUQH� EDUYH�� )/0�� 9HO�
��[��[���PP��USX�����PP��30�3LUDQ��LQY��ÊW�����

���2GORPHN� XYLKDQHJD� XVWMD� ]� RVWHQMHP� ODWYLFH� V� SR�
ÊHYQLPL�NDQHOXUDPL�QD�UREX�XVWMD��WHPQR�VLYH�EDUYH�
'/0��9HO����[��[���PP��538�����00��30�3LUDQ�
LQY��ÊW��.���

���2GORPND�XVWMD� ]�RVWHQMHP� ODWYLFH� V� SRÊHYQLPL� IDVH�
WDPL� QD� UREX� XVWMD�� VYHWOR� UGHáH� EDUYH�� '/0�� 9HO�
��[��[��PP����[��[��PP��30�3LUDQ��EUH]�LQY��ÊW�

���2GORPHN�XVWMD� ]� URáDMHP�VNRGHOH�� WHPQR� UMDYH�EDU�
YH��*/0��9HO����[��[���PP��30�3LUDQ��LQY��ÊW������

���2GORPHN�RVWHQMD� ORQFD�]�YUH]DQLP�RNUDVRP�� WHPQR
UMDYH�EDUYH��*/0��9HO����[��[��PP��30�3LUDQ��LQY�
ÊW������

���2GORPHN� RVWHQMD� ORQFD� ]� YUH]DQLP� LQ� YWLVQMHQLP
RNUDVRP��áUQH�EDUYH��)/0��9HO����[��[���PP�� 30
3LUDQ��EUH]�LQY��ÊW������

���2GORPHN� RVWHQMD� ORQFD� ]� YWLVQMHQLP� RNUDVRP� SVHY�
GRYUYLFH��UGHáH�EDUYH��'/0��9HO����[��[���PP��30
3LUDQ��LQY��ÊW�

���2GORPHN�XVWMD�]�YUDWRP�VLWXOH�]�RVWDQNL�áUQHJD�SUH�
PD]D�� WHPQR� VLYH�EDUYH��'/0��9HO�� ���[��[��PP�
USX�����PP��30�3LUDQ��LQY��ÊW������

���2GORPHN� UDPHQD� VLWXOH�� SROLUDQD� SRYUÊLQD�� WHPQR
UMDYH�EDUYH��'/0��9HO�����[��[��PP��USU�����PP�
30�3LUDQ��LQY��ÊW������

���2GORPHN� YUDWX� LQ� UDPHQD� VLWXOH� ]� YWLVQMHQLP� RNUD�
VRP�� SROLUDQD� SRYUÊLQD�� WHPQR� UMDYH� EDUYH�� '/0�
9HO�����[��[��PP�� USU�����PP��30�3LUDQ�� LQY�� ÊW�
����

���2GORPHN� RVWHQMD� VLWXOH� V� SULWUMHQLP� SODVWLáQLP� UHE�
URP��SROLUDQD�SRYUÊLQD�UGHáH�EDUYH�]�RVWDQNL�áUQHJD
SUHPD]D�� */0�� 9HO�� ���[���[��� PP�� 30� 3LUDQ�
LQY��ÊW������
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���2GORPHN� GQD� VLWXOH� ]� GHORP� QRJH�� UGHáH� EDUYH� V
WHPQR� UGHáLP� SUHPD]RP�� )/0�� 9HO�� ��[��[�� PP�
30�3LUDQ��LQY��ÊW������

���2GORPHN�QRJH� ]� GHORP�GQD� VLWXOH�� SROLUDQD� SRYUÊL�
QD��UGHáNDVWR�UMDYH�EDUYH��)/0��9HO����[���PP��USG
���PP��30�3LUDQ��EUH]�LQY��ÊW�
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���2GORPHN� XVWMD� ]� URáDMHP� VNRGHOLFH�� UMDYH� EDUYH�
'/0��9HO����[��[��PP��30�3LUDQ��LQY��ÊW�������

���2GORPHN� XVWMD� SRVRGH� ]� YWLVL� SUVWRY�� VYHWOR� UMDYH
EDUYH�� '/0�� 9HO�� ��[��[�� PP�� 30� 3LUDQ�� LQY�� ÊW�
�����

���2GORPHN� RVWHQMD� ]� YWLVL� SUVWRY�� UGHáH� EDUYH�� '/0�
9HO����[��[���PP��30�3LUDQ��LQY��ÊW�������

���2GORPHN�XVWMD�]�RVWHQMHP�ORQFD�]�YUH]DQLPL�SOLWNLPL
ÌOHERYL�� UMDYH� EDUYH�� '/0�� 9HO�� ��[��[�� PP�� 30
3LUDQ��LQY��ÊW���������

���2GORPHN� RVWHQMD� SRVRGH� V� SULWUMHQLPL� YRGRUDYQLPL
UD]áOHQMHQLPL� UHEUL�� UMDYH� EDUYH�� '/0�� 9HO�� ���[
���[��PP��30�3LUDQ��LQY��ÊW�������

���2GORPHN�RVWHQMD�]�YRGRUDYQLP�URáDMHP�]�YUH]DQLP
YRGRUDYQLP� JORERNLP� ÌOHERP�� UGHáH� EDUYH�� '/0�
9HO�����[���[���PP��30�3LUDQ��LQY��ÊW�������

���7XQHODVWL� URáDM� ]� GHORP� RVWHQMD�� VYHWOR� UMDYH� EDUYH�
'/0��9HO����[��[���PP��30�3LUDQ��LQY��ÊW�������

���7ULMH� RGORPNL� XVWMD� V� WUHEXKRP� ORQFD� ]� YWLVL� SUVWRY�
UMDYH� EDUYH��'/0��9HO�� ���[��[���� ��[��[��� ���[
���[���PP��30�3LUDQ��LQY��ÊW�������

���2GORPHN�XVWMD�]�RVWHQMHP�ORQFD��WHPQR�UMDYH�EDUYH�
'/0��9HO�����[���[���PP��30�3LUDQ��LQY��ÊW�������
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5(9,6,21�2)�(;&$9$7('�0$7(5,$/�)520�6(50,1�

.$É7(/,5�1$'�.257$0,�$1'�3,5$1

0DÈD�6$.$5$�68Þ(9,Ü
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�0HGLWHUUDQHDQ�+HULWDJH�� 6,������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��'HSDUWPHQW�IRU�+HULWDJH�6WXGLHV��6,������.RSHU��7LWRY�WUJ��
H�PDLO��PDVD�VDNDUD#]UV�XSU�VL

6800$5<

7KLV�DUWLFOH�ZLOO�GLVFXVV�WKUHH�SUHKLVWRULF�VLWHV�RQ�WKH�6ORYHQLDQ�FRVW��WZR�RI�ZKLFK��6HUPLQ�DQG�3LUDQ��DUH�VLWXDWHG
RQ�WKH�FRDVW��ZKLOH�WKH�WKLUG��.DÈWHOLU�DERYH�.RUWH�QHDU�,]ROD��LV�ORFDWHG�IXUWKHU�D�IHZ�NLORPHWUHV�IXUWKHU�LQODQG�

6HUPLQ�DQG�3LUDQ�ZHUH�ERWK�KLOOVLGH�VHWWOHPHQWV�WKDW�H[WHQGHG�IURP�WKH�WRS�RI�WKH�UDQJH�WR�WKH�IRRWKLOO�VLWXDWHG�E\
WKH�VHD��.DÈWHOLU��RQ�WKH�RWKHU�KDQG��LV�PRUH�W\SLFDO�RI�WKH�UHJLRQ�ZLWK�VHWWOHPHQW�IRFXVHG�RQO\�DW�WKH�VXPPLW�RI�WKH
KLOO��WKLV�PRGH�RI�ODQGVFDSH�XVH�LV�NQRZQ�ORFDOO\�DV�FDVWHOOLHU�

6HUPLQ� KDV� EHHQ� GDWHG� WKURXJK� SRWWHU\� HYLGHQFH� IURP� WKH� /DWH� 1HROLWKLF� WR� WKH� (DUO\� 5RPDQ� SHULRG�� 7KH
SUHKLVWRULF�SHULRGV�DUH�HYLGHQFHG�HVSHFLDOO\�DW�WKH�IRRWKLOO��VSDQQLQJ�IURP�WKH�1HROLWKLF��(QHROLWKLF��%URQ]H�DQG�,URQ
$JH��ZKLOH�OLWWOH�PDWHULDO�LV�NQRZQ�IURP�WKH�VXPPLW�RI�WKH�KLOO��ZKLFK�ZDV�SUREDEO\�VHWWOHG�GXULQJ�WKH�,URQ�$JH�

.DÈWHOLU�DERYH�.RUWH�UHSUHVHQWV�RQH�RI�WKH�ODUJHVW�FDVWHOOLHUL�LQ�6ORYHQLDQ�,VWULD��7KH�ROGHVW�FHUDPLF�HYLGHQFH�IRXQG
KHUHLQ�KDV�EHHQ�GDWHG� WR� WKH�(QHROLWKLF�DQG� WKH�HQFODYH�ZDV�RFFXSLHG� WKURXJKRXW� WKH�%URQ]H�DQG� ,URQ�$JHV�XQWLO
5RPDQ� WLPHV��7KH�PRVW� VLJQLILFDQW�DUWHIDFW� UHFRYHUHG� IURP� WKLV� VLWH�ZDV�DQ�$SXOLDQ�NUDWHU�� WKH�RQO\� VXFK�H[DPSOH
H[FDYDWHG�WR�GDWH�ZLWKLQ�WKLV�UHJLRQ��7KLV�ILQG��ZKLFK�SUREDEO\�EHORQJHG�WR�D�JUDYH�ZLWKLQ�WKH�UDPSDUW��GHPRQVWUDWHV
WKH�LPSRUWDQFH�RI�WKH�VLWH�GXULQJ�WKH��WK�DQG��WK�FHQWXULHV�%&�

7KH�FHUDPLF�HYLGHQFH�IURP�3LUDQ�SRLQWV�WR�D�SHULRG�RI�RFFXSDWLRQ�VSDQQLQJ�IURP�WKH�(QHROLWKLF�(DUO\�%URQ]H�$JH
WKURXJK�WKH�%URQ]H�DQG�,URQ�$JHV�WR�5RPDQ�WLPHV��'XULQJ�WKH�H[FDYDWLRQV�XQGHUWDNHQ�LQ�������IRFXVVLQJ�VSHFLILFDOO\
RQ�WKH�3LD]]D�9HFFKLD��D�QHDUO\�FRPSOHWH�YHVVHO��SRVVLEO\�DQ�XUQ��ZDV�GLVFRYHUHG��7ZR�GDJJHUV�DUH�DOVR�QRWHG�IURP
WKH�VLWH��ÇLQNRYHF���������ZKLFK��LQ�FRPELQDWLRQ�ZLWK�WKH�ILQG�RI�WKH�YHVVHO��FDYHDW��WKH�LGHQWLILFDWLRQ�RI�WKH�YHVVHO�DV
DQ�XUQ�LV�RSHQ�WR�GHEDWH���ZRXOG�VXSSRUW�WKH�LQWHUSUHWDWLRQ�WKDW�D�QHFURSROLV�ZDV�ORFDWHG�RQ�WKLV�VLWH�

2ZLQJ� WR� WKH� UHYLVLRQ�RI�PDWHULDO� IURP� WKHVH� WUHH�VLWHV�� WKH�HDUOLHVW�VHWWOHPHQW�RI� WKH� UHJLRQ�DQG� LWV� LPSRUWDQFH
WKURXJKRXW� 3UHKLVWRU\� FDQ� EH� SUHVHQWHG�� ILQDOO\� FXOPLQDWLQJ� LQ� HDUO\� 5RPDQ� VHWWOHPHQWV� DORQJ� WKH� FRVW� DQG� WKH
LQODQG�

.H\�ZRUGV��1HROLWKLF��(QHROLWKLF��%URQ]H�$JH��,URQ�$JH��VHWWOHPHQWV��FDVWHOOLHUL��6HUPLQ��.DÊWHOLU�DERYH�.RUWH��3LUDQ

/,7(5$785$

$QGULÞ�� 0�� �������� 3DSRáH� SROOHQ� FRUH� DQG� KROORFHQ
YHJHWDWLRQ� FKDQJH� LQ� 1RWKHUQ� ,VWULD�� 9�� 0LUDFOH�� 3��
)RUHQEDKHU�6���HG����3UHKLVWRULF�KHUGHUV�RI�QRUWKHUQ�,VWULD�
7KH�DUFKDHRORJ\�RI�3XSLßLQD�SHß��0RQRJUDILMH�L�NDWDOR]L�
����3XOM��$UKHRORÊNL�PX]HM�,VWUH��������
%DÜLÜ�� %�� �������� ,OLUVNR� ÌDUQR� JUREOMH� X� .DÊWHOX� NUDM
%XMD��-DGUDQVNL�]ERUQLN�����5LMHND���3XOM����������
%DUILHOG�� +�� /�� �������� 7KH� )LUVW� 1HROLWKLF� &XOWXUHV� RI
1RWKHUQ�,WDO\��)XQGDPHQWD��$����9,,��.{OQ���:LHQ��%{K�
ODX�9HUODJ����������

%DWRYLÜ�� Æ�� �������� -DGUDQVND� ]RQD�� 9�� %HQDF�� $�� �HG���
3UDLVWRULMD� -XJRVODYHQVNLK� ]HPDOMD�� ,,�� 1HROLWVNR� GRED�
6DUDMHYR�� $NDGHPLMD� QDXND� L� XPMHWQRVWL� %RVQH� L� +HU�
FHJRYLQH��&HQWDU�]D�EDONDQRORÊND�LVSLWLYDQMD����������
%HUQDUGLQL�� )��� %HWLF�� $�� �������� ,O� VLWR� GL� =DXOH� SUHVVR
7ULHVWH� �,WDOLD� QRUG�RULHQWDOH��� $WWL� GHO� FRQYHJQR� LQWHU�
QD]LRQDOH� /¤DUFKHRORJLD� GHL� SDHVDJJL� FRVWLHUL� H� OH� YD�
ULD]LRQL� FOLPDWLFKH�� 7ULHVWH�� ����� QRYHPEUH� ����� �Y
WLVNX��
%UHVVDQ��)�������������/H�9DOOL�GHO�1DWLVRQH�H� OD�.RYD�
áHYD� MDPD� GL� 5RELá�� $UKHRORÊNL� YHVWQLN�� ������� /MXE�
OMDQD����������
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%ROWLQ�� (�� ��������D��� $UKHRORÊNH� QDMGEH� QD� .DÊWHOLUMX
QDG� .RUWDPL�� $UKHRORÊNL� YHVWQLN�� ���������� /MXEOMDQD�
��������
%ROWLQ�� (�� ��������E��� .DÊWHOLU� QDG� .RUWDPL�� 9DUVWYR
VSRPHQLNRY�����/MXEOMDQD������
%ROWLQ�� (�� ��������F��� .DÊWHOLU� QDG� .RUWDPL�� 9DUVWYR
VSRPHQLNRY�����/MXEOMDQD������
%ROWLQ�� (�� ����������� .DÊWHOLU� SUL� 'YRULK�� 9DUVWYR� VSR�
PHQLNRY�����/MXEOMDQD������
%ROWLQ�7RPH�� (�� �������� 3RURáLOR� R� UD]LVNRYDQMLK� QD
VUHGQMHP�SUHáQHP�QDVLSX�.DÊWHOLUMD�SUL�'YRULK�QDG�,]R�
OR��$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
%XUÇLÜ�0DWLMDÇLÜ�� .�� �������� /D� FHUDPLFD� D� VWULDWXUH� LQ
,VWULD�� $WWL� GHOOD� ;;,;� ULXQLRQH� VFLHQWLILFD�� 3UHLVWRULD� H
SURWRVWRULD� GHO� )ULXOL�9HQH]LD�*LXOLD� H� GHOO
,VWULD�� �����
VHWWHPEUH�������)LUHQ]H����������
%XUÇLÜ�0DWLMDÇLÜ��.����������*UDGLQD�0RQNRGRQMD��7LSR�
ORÊNR�VWDWLVWLáND�REUDGD�NHUDPLáNLK�QDOD]D� VUHGQMREURQ�
áDQRGREQH� LVWDUVNH� JUDGLQH� 0RQNRGRQMD� NRG� 5RYLQMD�
0RQRJUDILMH�L�NDWDOR]L�����3XOM��$UKHRORÊNL�PX]HM�,VWUH�
%XUÇLÜ�0DWLMDÇLÜ�� .�� �������� .DPHQL� EORNRYL� QD� JUDGLQL
.DUDÊWDN��+LVWULD�$QWLTXD����������3XOM��������
%XUÇLÜ�0DWLMDÇLÜ��.�� ��������*UDGLQD�0RQNRGRQMD��0R�
QRJUDILMH�L�NDWDOR]L�����3XOM��$UKHRORÊNL�PX]HM�,VWUH�
&DUGDUHOOL�� $�� �������� &DVWHOOLHUL� QHO� FDUVR� H� QHOO
,VWULD�
FURQRORJLD�GHJOL�LQVHGLDPHQWL�IUD�PHGLD�HWj�GHO�EURQ]R�H
SULPD�HWj�GHO� IHUUR��9��3UHLVWRULD�GHO�&DSXW�$GULDH��$WWL
GHO� FRQYHJQR� LQWHUQD]LRQDOH�� 7ULHVWH�� ������ QRYHPEUH
������7UVW���������
&ULVPDQL�� $�� �������� ,� VHJUHWL� GHOOD� JURWWD� GL� 1XJOD� LQ
,VWULD��OH�ULFHUFKH�GL�$OEHUWR�3XVFKL�H�GL�.DUO�0RVHU��$WWL
GHL� &LYLFL� 0XVHL� GL� 6WRULD� HG� $UWH� GL� 7ULHVWH�� ���� 7UVW�
��������
&ULVPDQL�� $�� ������������� $� SURSRVLWR� GHOOD� &DUWD� DU�
FKHRORJLFD� GHOO
,VWULD�� XQ
LQGDJLQH� QHOOD� JURWWD� GL� &HU�
QL]]D��$WWL�GHL�&LYLFL�0XVHL�GL� VWRULD�HG�$UWH�GL�7ULHVWH�
����7UVW����������
&XQMD��5����������=JRGRYLQVNL�RULV�DUKHRORÊNLK�UD]LVNDY
QD�.RSUVNHP��$QQDOHV����
����.RSHU��������
'XODU��-����������0RVW�QD�6RáL���QDVHOMH�Y�]DYHWMX�UHN��9�
%RÌLá��'���'XODU�'���3DYOLQ��3�� �HGV����=DNODGL� WLVRáOHWLM�
=JRGRYLQD� 6ORYHQLMH� RG� QHDQGHUWDOFHY� GR� 6ORYDQRY�
/MXEOMDQD��0RGULMDQ����������
)HUUDUL�� $��� 3HVVLQD�� $�� �������� 6DPDUGHQFKLD�� &XHLV�
FRQWULEXWL�SHU�OD�FRQRVFHQ]D�GL�XQD�FRPXQLWj�GHO�SULPR
QHROLWLFR��9LGHP��0XVHR�)ULXODQR�GL�6WRULD�1DWXUDOH�
)OHJR�� 6��� 5XSHO�� /�� �������� 3UD]JRGRYLQVND� JUDGLÊáD
7UÌDÊNH�SRNUDMLQH��7UVW��=DORÌQLÊWYR�WUÌDÊNHJD�WLVND�
)RUHQEDKHU��6��HW�DO����������3XSLßLQD�&DYH�3RWWHU\�DQG
WKH� 1HROLWKLF� 6HTXHQFH� LQ� 1RUWKHDVWHUQ� $GULDWLF�� $WWL
GHOOD�6RFLHWj�SHU�OD�3UHLVWRULD�H�OD�3URWRVWRULD�GHO�)ULXOL�
9HQH]LD�*LXOLD��7ULHVWH��;,9��7UVW���������
)RUHQEDKHU�� 6��� .DLVHU�� 7�� �������� ,VNRSDYDQMD� X� 3XSL�
ßLQRM�SHßL��9��0LUDFOH��3��7���)RUHQEDKHU��6�� �HGV����3UHW�
SRYLMHVQL�VWRáDUL�VMHYHUQH�,VWUH��$UKHRORJLMD�3XSLßLQH�SH�

ßL�� 0RQRJUDILMH� L� NDWDOR]L�� ���� 3XOM�� $UKHRORÊNL� PX]HM
,VWUH����������
)RUHQEDKHU�� 6���0LUDFOH�� 3�� ��������3XSLßLQD�&DYH� DQG
WKH� 6SUHDG� RI� )DUPLQJ� LQ� WKH� (DVWHUQ� $GULDWLF�� 9�� 0L�
UDFOH��3��7���)RUHQEDKHU��6���HGV����3UHKLVWRULF�+HUGHUV�RI
1RUWKHUQ� ,VWULD�� 7KH�$UFKDHRORJ\� RI� 3XSLßLQD� SHß��0R�
QRJUDILMH� L� NDWDOR]L�� ���� 3XOM�� $UKHRORÊNL� PX]HM� ,VWUH�
��������
)RUHQEDKHU��6���9UDQMLFDQ��3����������9DJDQDáND�SHßLQD�
2SXVFXOD�DUFKDHRORJLFD������=DJUHE�������
*LOOL�� (��� 0RQWDJQDUL� .RNHOM�� (�� �������� /D� JURWWD� GHL
&LFODPL�QHO�&DUVR�7ULHVWLQR��PDWHULDOL�GHJOL� VFDYL������
�������$WWL�GHOOD�6RFLHWj�SHU�OD�3UHLVWRULD�H�OD�3URWRVWRULD
GHO�)ULXOL�9HQH]LD�*LXOLD��7ULHVWH��9,,��7UVW���������
*LOOL�� (���0RQWDJQDUL� .RNHOM�� (�� �������� /D�*URWWD� GHOOH
*DOOHULH� QHO� &DUVR� 7ULHVWLQR�� $WWL� GHOOD� 6RFLHWj� SHU� OD
3UHLVWRULD�H� OD�3URWRVWRULD�GHO�)ULXOL�9HQH]LD�*LXOLD��7UL�
HVWH��9,,,��7UVW����������
*UDKHN��/����������+DOÊWDWVND�JRPLOD�QD�+ULEX�Y�0HWOLNL�
$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
*XÇWLQ��0�� �����D��� /D�7qQH� ILEXODH� IURP� ,VWULD��$UFKD�
HRORJLD�,XJRVODYLFD������%HRJUDG��������
*XÇWLQ��0�� �����E���$SSXQWL� VXOOD� ILEXOD� WDUGR�/D� 7qQH
GR� WLSR�1RYD� YDV�� 9�� 9LWDOL�� '�� �HG���� &HOWL� HG� (WUXVFKL
QHOO
,WDOLD� FHQWURVHWWHQWULRQDOH� GDO� 9� VHF�� D�&�� DOOD� UR�
PDQL]]D]LRQH��$WWL�GHO�FROORTXLR� LQWHUQD]LRQDOH��%RORJ�
QD��������DSULOH�������%RORJQD��8QLYHUVLW\�3UHVV������
����
*XÇWLQ�� 0�� �HG��� �������� .RSHU� PHG� 5LPRP� LQ� %HQHW�
NDPL��/MXEOMDQD��$UFKDHRORJLD�,XJRVODYLFD�
+jQVHO�� %�� HW� DO�� �������� 0RQNRGRQMD� �� XWYUâHQR� SUR�
WRXUEDQR�QDVHOMH�VWDULMHJ�L�VUHGQMHJ�EURQáDQRJ�GRED�NRG
5RYLQMD�X�,VWUL��+LVWULD�$UFKDHRORJLFD������3XOM���������
+RUYDW��-���HG�����������6HUPLQ��3UD]JRGRYLQVND�LQ�]JRG�
QMHULPVND�QDVHOELQD�Y�VHYHUR]DKRGQL�,VWUL��2SHUD�,QVWLWXWL
$UFKDHRORJLFL� 6ORYHQLDH�� ��� /MXEOMDQD�� =QDQVWYHQRUD]�
LVNRYDOQL�FHQWHU�6$=8�
.DULQMD�� 6�� �������� .DM� VH� VNULYD� QD� PRUVNHP� GQX"� 9�
ËLWNR��'�� �HG����2GSUWL� N�PRUMX�� ��� OHWQLFD� 3RPRUVNHJD
PX]HMD� �6HUJHM� 0DÊHUD�� 3LUDQ�� 3LUDQ�� 3RPRUVNL� PX]HM
�6HUJHM�0DÊHUD���������
/RQ]D�� %�� ����������� &DVWHOOLHUL� GHOOD� &DPSDJQD� GL
&DSRGLVWULD��,O�WXPXOR�GHO�0�6��0DUFR��$WWL�GHOOD�6RFLHWj
SHU� OD� 3UHLVWRULD� H� OD� 3URWRVWRULD� GHO� )ULXOL�9HQH]LD
*LXOLD��7ULHVWH�����7UVW����������
/RQ]D��%����������/D�FHUDPLFD�GHO�FDVWHOOLHUH�GHJOL�(OOHUL�
4XDGHUQR� 1�� ��� 6RFLHWj� SHU� OD� 3UHLVWRULD� H� 3URWRVWRULD
GHOOD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD��7UVW���,WDOR�6YHYR��
0DUFKHVHWWL��&����������,�&DVWHOOLHUL�SUHLVWRULFL�GL�7ULHVWH
H�GHOOD�5HJLRQH�*LXOLD��7UVW�
0LKRYLOLÜ�� .�� �������� 1H]DNFLM�� 1DOD]� JUREQLFH� �����
JRGLQH��0RQRJUDILMH�L�NDWDOR]L�����3XOM��$UKHRORÊNL�PX]HM
,VWUH�
0LKRYLOLÜ�� .�� �������� 1HVDFWLXP�� 3UDSRYLMHVQL� QDOD]L
�����������0RQRJUDILMH�L�NDWDOR]L������3XOM��$UKHRORÊNL
PX]HM�,VWUH�



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

0DÊD�6$.$5$�68à(9,Þ��75,�35$=*2'29,16.(�1$6(/%,1(�1$�6/29(16.,�2%$/,���������

���

0RQWDJQDUL�.RNHOM��(����������,O�&DUVR�WULHVWLQR�IUD�WDUGR
QHROLWLFR� H� %URQ]R� DQWLFR�� 9�� $WWL� GHOOD� ;;,;� ULXQLRQH
VFLHQWLILFD�� 3UHLVWRULD� H� SURWRVWRULD� GHO� )ULXOL�9HQH]LD
*LXOLD�H�GHOO¤,VWULD�������� VHWWHPEUH������� )LUHQ]H�����
���
0RQWDJQDUL�.RNHOM��(���&ULVPDQL��$����������/D�SUHVHQ]D
GL� �YDVL� D� TXDWUR� JDPEH�� QHO� 1HROLWLFR� GHO� &DUVR� WUL�
HVWLQR��$TXLOHLD�1RVWUD������$TXLOHLD�������
0RQWDJQDUL�.RNHOM��(���&ULVPDQL��$����������/D�JURWWD�GHO
0LWUHR�QHO�&DUVR� WULHVWLQR��$WWL�GHOOD�6RFLHWj�SHU� OD�3UH�
LVWRULD�H�OD�3URWRVWRULD�GHO�)ULXOL�9HQH]LD�*LXOLD�;��������
7UVW�������
0RQWDJQDUL�.RNHOM��(��HW�DO����������/D�JURWWD�&RWDULRYD
QHO�&DUVR�WULHVWLQR��,WDOLD�1RUG�2ULHQWDOH���0DWHULDOL�FHUD�
PLFL�GHJOL� VFDYL����������$TXLOHL�1RVWUD������$TXLOHLD�
�������
0RQWDJQDUL�� (�� HW� DO�� �������� ,� FDVWHOOLHUL� GL� 7ULHVWH� WUD
HQWURWHUUD� H� PDUH�� 9�� $WWL� GHO� FRQYHJQR� LQWHUQD]LRQDOH
/¤DUFKHRORJLD� GHL� SDHVDJJL� FRVWLHUL� H� OH� YDULD]LRQL� FOL�
PDWLFKH��7ULHVWH�������QRYHPEUH�������Y�WLVNX��
3DYOLQ�� 3�� �������� 3RPMDQ�� 9DUVWYR� VSRPHQLNRY�� ���
/MXEOMDQD�����������
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