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

���

L]YLUQL�]QDQVWYHQL�áODQHN �8'.��������
�����
�����������������
SUHMHWR������������

/(.6,.$/1,�93/,9,�6/29(16.,+�=$+2'1,+�*292529
1$�2%62É.2�)85/$1Éà,12

0LWMD�6.8%,&
8QLYHU]D�Y�/MXEOMDQL��)LOR]RIVND�IDNXOWHWD��6,������/MXEOMDQD��$ÊNHUáHYD��

,=9/(Þ(.

ÞODQHN�VNXÈD�SUHGVWDYLWL�MH]LNRYQH�SUYLQH��NL�VR�Y�REVRÈNL��JRULÈNL�IXUODQÈßLQL�VORYHQVNHJD�L]YRUD��2PHMXMH�VH�QD
EHVHGMH�� 6DPR� EHÊQR� VH� XNYDUMD� V� WHKQLßQLP�� QHOMXGVNLP� L]UD]MHP�� NL� MH� L]� VORYHQÈßLQH� SULÈOR� Y� IXUODQÈßLQR� SUHN
VWURNRYQH� OLWHUDWXUH�� SUL� ßHPHU� JUH� ]D� UHVQLßQH� SUHY]HWH� EHVHGH�� 6UÊ� SULVSHYND� MH� XJRWDYOMDQMH� L]UD]RY�� NL� VR� MLK
REVRÈNL� IXUODQÈßLQL� GDOL� VORYHQVNL� ]DKRGQL� JRYRUL� �GHMDYQRVWL�� SRNOLFL�� OMXGVNR� L]URßLOR�� QDYDGH�� MHGL�� REODßLOD��� NDU
SULßD�R�VWROHWQL�VLPELR]L�REHK�HWQLM��REHQHP�SD�R�PHGVHERMQHP�MH]LNRYQHP�VRYSOLYDQMX�LQ�GROJRWUDMQL�GYRMH]LßQRVWL�
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DUWLFROR�FHUFD�GL�DQDOL]]DUH�JOL�LQIOXVVL�OHVVLFDOL�QHO�IULXODQR�VRQ]LDFR��JRUL]LDQR��DWWULEXLELOL�DOOH�SDUODWH�VORYHQH
RFFLGHQWDOL�� 6ROR� GL� VIXJJLWD� VL� RFFXSD� GL� YHUL� SUHVWLWL� ��/HKQZyUWHU���� TXHOOL� GL� VWDPSR� SURIHVVLRQDOH�� ,O� QXFOHR
GHOO
DUWLFROR�o�GHGLFDWR�DJOL�HOHPHQWL�OHVVLFDOL�FKH�VRQR�GRYXWL�DO�VHFRODUH�FRQWDWWR�WUD�OH�GXH�HWQLH�H�DO�VXVVHJXHQWH
ELOLQJXLVPR� VORYHQR�IULXODQR�� YLVLELOH� QHL� WHUPLQL� ULJXDUGDQWL� YDULH� DWWLYLWi� XPDQH�� IRONORUH�� XVL� H� DELWXGLQL�� YHVWLWL�
SLHWDQ]H�

3DUROH�FKLDYH��IULXODQR�VRQ]LDFR��VORYHQR�RFFLGHQWDOH��SUHVWLWL��ELOLQJXLVPR
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���9� SULáXMRáHP� áODQNX� ER� JRYRU� R� YSOLYX� VORYHQ�
ÊáLQH�� QDWDQáQHMH� VORYHQVNLK� ]DKRGQLK� JRYRURY�� QD
IXUODQÊáLQR�� LQ� VLFHU� VDPR� Y� EHVHGMX�� áHSUDY� EL� VH� NDM
QDÊOR� WXGL� Y� VNODGQML�� 3UL� WHP� ER� SR]RUQRVW� QDPHQMHQD
REVRÊNL��JRULÊNL� IXUODQÊáLQL��9�QDáHOX� VH� WRUHM�QH�XNYDU�
MDPR� V� WLVWLPL� OHNVLNDOQLPL� HQRWDPL�� NL� VR� SULÊOH� Y� IXU�
ODQÊáLQR� L]� VORYHQVNHJD� OLWHUDUQHJD� DOL� VWURNRYQHJD� MH�
]LND�� NRW� QSU�� L]UD]L� ]D� NUDÊNH� SRMDYH� GROLQD�� GUDJD�
XYDOD��'ROLQD�MH�VWURNRYQL�WHUPLQ�LQ�MH�]QDQD�YHá�HYURS�
VNLP� MH]LNRP�� NRW� NUDÊND� JHRPRUIRORÊND� ]QDáLOQRVW� MH
SULÊOD�WXGL�Y�IXUODQÊáLQR��QDMEUÌ�QHSRVUHGQR�L]�]DKRGQLK
VORYHQVNLK�JRYRURY��QH�QXMQR�SUHN� VWURNRYQH� OLWHUDWXUH�
%HUHPR� Y� 0DFzUMX� �0DFzU�� ������� MHQIUD� OL
� GROLQLV� H

FUHW�GDO�&LDUV��
PHG�GROLQDPL�LQ�VNDORYMHP�.UDVD
��,]UD]
MH�YH]DQ�QD�NUDÊNH�REOLNH�WDO��%LQGR�&KLXUOR��VHVWDYOMDOHF
DQWRORJLMH� IXUODQVNH� NQMLÌHYQRVWL�� REMDYOMHQH� OHWD� �����
JRYRUL� Y� RSRPEL� N� ]JRGEL� R� SULRUMX� VDPRVWDQD� VY�
9DOHQWLQD�LQ�]ORGHMX��PRWLY�IXUODQVNHJD�)DXVWD��R�
YpOLNL
GROLQL�SRG� 6DERWLQRP
��&KL� ULFRUGD� O
LQIHUQR�GHO� �����
����� VX� TXHOOD� FRQWHVD� DOWXUD�� H�� DSSXQWR�� OD� JUDQGH
GROLQD�� WURYHUi� TXHVWD� OHJJHQGD� GHPRQLDFD� PLUDELO�
PHQWH� LQWRQDWD� DO� FDOYR� H� VDQJXLQRVR� PRQWH�� �NGRU� VH
VSRPLQMD�SHNOD�Y�OHWLK������������NR�MH�WD�Y]SHWLQD��LQ
ÊH�SRVHEHM�YHOLND�GROLQD��QHSUHVWDQR�PHQMDOD�JRVSRGDU�
MD��ER�áXWLO�Y�WHM�GHPRQVNL�OHJHQGL�GLK�JROH��RNUYDYOMHQH
JRUH���*LDQ�%DWWLVWD�3HOOHJULQL�MH�Y�VYRMHP�GHOX�R�DUDEL]�
PLK� Y� URPDQVNLK� MH]LNLK� XSRUDELO� VORYHQVNR� EHVHGR� Y
XáHQL� VHVWDYOMHQNL�GROLQLIRUPH�� NDU� NDÌH�� GD� MH� ]D� VWUR�
NRYQR�OLWHUDWXUR�L]UD]�GRFHOD�GRPDá��SRMDVQMXMH�QDPUHá
DUDEVNR�EHVHGR�ÊXEELD�NRW�
FDYLWj�GROLQLIRUPL
�

=D�VWURNRYQL�WHUPLQ�LPDPR�WXGL�SXVWRWR��
QHREGHODQ
VYHW
��6ORYHQVNL�YLU�QL�VSRUHQ�� ,]UD]� MH�Y� IXUODQÊáLQL�]HOR
VWDU��QH�ER�]PRWQR��áH�WUGLPR��GD�VH�MH�XYHOMDYLO�Y�áDVX�
NR� VR� RJOHMVNL� SDWULDUKL� SR� NRQFX�PDGÌDUVNLK� YGRURY� Y
)XUODQLMR�� Y� GUXJL� SRORYLFL� ���� VWROHWMD�� QD� RSXVWRÊHQR�
]DSXÊáHQR�]HPOMR��QDYDGQR�LPHQRYDQR�9DVWDWD�+XQJD�
URUXP�� SRVHOLOL� VORYHQVNH� NRORQH� LQ� WHUPLQ� MH� REVWDO�
NDNRU� VR� REVWDOD� NUDMHYQD� LPHQD� WXGL� SRWHP�� NR� VH� MH
VORYDQVNL�ÌLYHOM�Y�QHNDM�VWROHWMLK�SRURPDQLO��7RSRQLPL�VR
RáLWQR� EROM� RGSRUQL� GR� YVDNUÊQLK� SUHWUHVRY� NRW� OMXGMH�
%HOJUDGR�� *UDGLVFD�� *UDGLVFXWD�� /RQFD�� 9LUFR�� ,]áUSQR
ÊWXGLMR� R� �SXVWRWL�� MH� REMDYLO� ]JRGRYLQDU� 0LONR� .RV� Y
6ODYLVWLáQL� UHYLML�� ,,,�� ]D� SR]QL� VUHGQML� YHN� QDYDMD� NDNLK
��� WRSRQLPRY��.DU�QHNDMNUDW�QDMGHPR� L]UD]�Y�QHOLWHUDU�
QLK� EHVHGLOLK� V� NRQFD� ���� VWROHWMD�� QSU�� ,W�HP�� ULFHW� GL
]XDQ�GXUOs� SHU� OD� SXVWRWD� IRUPHQW� VWDU� ,,��
]D� SXVWRWR� MH
SUHMHO�-DQH]�'RPLQLN�GYH�PHUL�ÌLWD
��LQ�FHOR�NRW�Y]GHYHN
7RQL�GHOOD�SXVWRWD�SDJD�GH� ILW� �
7RQL� V�SXVWRWH�SODáD�]D
QDMHP
��2EH�PHVWL�MH�REMDYLO� IXUODQVNL� MH]LNRVORYHF�8JR
3HOOLV�� 9LGHQVNL� URPDQLVW� )HGHULFR� 9LFDULR� MH� Y� VWDWXWLK
XVQMDUVNHJD�FHKD�L]�9LGQD�QDÊHO�Y�ODWLQVNHP�WHNVWX��'XR
ERQD�DOLD�SRVLWD�LQ�GLFWD�YLOOD�GH�6DQFWR�/DXUHQWLR�VXQW�LQ
SXVWRWD�� 
GYH� GUXJL� SRVHVWL� Y� QDYHGHQHP� 6Y�� /RYUHQFX
VWD� ]DSXÊáHQL�� �� QHREGHORYDQL
�� ,Q� SXVWRWD� MH� Y� IXUODQ�
ÊáLQL�REVWDOD��IXUODQVNL�SHVQLN�QDÊH�GREH�&HOVR�0DFzU�MH
Y]NOLNQLO��1R�VWHW� Oj�YLD�� 
D�FUHVVHUi� OD�JUDPD�SDUGXW�� WD

EUDMGLV� LQ�SXVWRW�� WDL� URQFV�� 
QH�KRGLWH� VWUDQ��SRYVRG�ER
VSHW� ]UDVOD� WUDYD�� QD� ]DSXÊáHQLK� EUDMGDK� �VORY�� QHNDNR
QD� R]DUDK��� QD� REURQNLK
�� 1D� L]UD]� QDOHWLPR� WXGL� Y
SUHYRGQL�OLWHUDWXUL��WDNR�Y�%LEOLML���������SUHYDMDOHF�MH�ELO
$QWRQL� %HOOLQD�� URMHQ� Y� 3XÊML� YDVL�9HQ]RQX��0RVo� H� LO
SUHGL�(OHD]DU�XU�IHYHOiULQ�WHV�SXVWRWLV�GH�0RDE��1XPHUL�
���� ���� 
0RM]HV� LQ� (OHD]DU� VWD� MLP� JRYRULOD� QD�PRDEVNL
JROL�SODQMDYL
��/D�SXVWRWH�XU�XIULV�QXGULPHQW�SDL� ILV��-RE�
�������
SXVWLQMD�MLP�GDMH�NUXKD�]D�RWURNH
��1DMEROM�]QDQL
LQ� áDÊáHQL� IXUODQVNL� SHVQLN� ���� VWROHWMD� (UPHV� GL� &RO�
ORUHGR� SD� MH� XSRUDELO� VDPRVWDOQLN� V� SUHGORJRP� ]D� SUL�
GHYQLÊNR�HQRWR��VNRUDM�V�SRPHQRP�SULVORYD��3DU�SDVVLRQ
VHV� LQ� SXVWRW�� 
]DUDGL� VYRMH� VWUDVWL� VWH� REXSDQL
�� 2ERMH
SRWUMXMH�� GD� MH� OHNVLNDOQD� HQRWD� YUDVOD� Y� MH]LN�� NL� WXMR
SUYLQR�VSUHMHPD��/LWHUDUQL�SUHYRG�MH�EROM� WRJ�NRW� L]YLUQD
SHVQLÊND� NUHDFLMD�� SUHYDMDOHF� PRUD� VSRÊWRYDWL� OLWHUDUQR
QRUPR�� 5DYQR� WDNR� MH� SUHSULáOMLYD� UDED� VDPRVWDOQLND� Y
VWUXNWXUL�V�SUHGORJRP��NMHU�MH�RáLWHQ�SUHQHVHQL�SRPHQ�

���9�QDÊHP�JUDGLYX� MH�PRJRáH�QDMWL� WXGL�SR�NDN� L]�
UD]�� ]D� NDWHUHJD� ODKNR� WUGLPR�� GD� Y� IXUODQÊáLQR� R]�� Y
LWDOLMDQÊáLQR�QLNDNRU�QL�PRJHO�SULWL�SUHN�VORYHQÊáLQH��7DN
SULPHU� MH� VWUDYL]]R�� VWUDYL]LR�� QHGYRPQR� L]� VORYDQVNH
]GUDYLFH� LQ� QH�� NDNRU� VH� MH� GROJR�PLVOLOR�� L]� ODW�� H[WUD�
YLWLXP�� 7R� LQWHUSUHWDFLMR� VR� ]DYUJOL� ÌH� LWDOLDQLVWL� �QSU�
*LRYDQQL� $OHVVLR� Y� LWDOLMDQVNL� MH]LNRVORYQL� UHYLML� /LQJXD
QRVWUD�� ����� LQ� VLFHU� ]DUDGL� JODVRYQH� SRGREH�� NL� MR
EHVHGD�NDÌH�ÌH�Y�VWDULK�]DSLVLK��D�WXGL�]DUDGL�SRPHQD�QL
SUHYHá� YHUMHWQD�� 6HYHGD� SRPHQL� 
QH]PHUQR�� SUHWLUDQR
SLWMH
�� WXGL� SLWMH� DNDGHPLNRY� YLVRNH� IORUHQWLQVNH� $FFD�
GHPLD�GHOOD�&UXVFD��DPSDN�Y�QHNHP�SLVPX�L]�OHWD������
SLVDQHP� Y� EHQHÊNHP� QDUHáMX� LQ� SRVODQR� Y� %HQHWNH� V
.DQGLMH�� VH� EHUH�� PDQGw� D� GLUH� FKH� DQGDVVH� D� IDU
VGUDYL]]D�FR�OXL��HO�TXDO�YL�DQGw�
SRYDELO�JD�MH��QDM�JUH�]
QMLP� QD� SLMDáR�� LQ� UHV� MH� ÊHO
�� 6ORYDQVNL� YLU� MH� ]DUDGL
SRPHQD�SRWUMHQ�WXGL�Y�GHOX�$OEHUWD�)RUWLVD���)RUWLV�������
����� WRUHM� Y� ���� VWROHWMX�� 4XHVWH� IHVWH� QX]LDOL�� GHWWH
=GUDYH� GDJOL�DQWLFKL�8QQL�� VRQR�FKLDPDWH�=GUDYL]H� GD

QRVWUL�0RUODFFKL��G
RQGH�FHUWDPHQWH�o�GHULYDWD� OD� YRFH
LWDOLDQD�VWUDYL]]R�� �,�0RUODFFKL�� VR� ELOL� ]D� %HQHáDQH� LQ
WDNR� WXGL� ]D� )RUWLVD� VORYDQVNL� SUHELYDOFL� 'DOPDFLMH�� 9
QDÊHP� JUDGLYX� QDMGHPR� WD� L]UD]� SUL� SLVDWHOMLFL� &DWHULQL
3HUFRWR�� Y� SUHYRGX� ELEOLMVNH� SDUDEROH� R� L]JXEOMHQHP
VLQX��/XND�������������NMHU�SUDYL�VWDUHMÊL�EUDW�RáHWX��GD�MH
UD]VLSQL� VLQ�SRJQDO� YVH� VYRMH�GHQDUMH�FXQ�RJQL� VRUWH� GL
IHPHQDGLV�H�LQ�PLO�VWUDYL]LV��3RPHQ�
QH]PHUQR�SLWMH
�QH
SUHVHQHáD�� JUH� ]D� OMXGVNR� HWLPRORJLMR�� NL� MH� JODVRYQR
SRGRER�VORYDQVNH�EHVHGH�SRYH]DOD�]�ODWLQVNLP�L]UD]RP
]D�
JUHK
��=D�LWDOLMDQVNL�VWUDYL]]R�VORYDQVNL�YLU�QL�VSRUHQ�
QL�SD�SUHY]HW�L]�VORYHQÊáLQH��VDM�]D�WDNR�UD]ODJR�QLPDPR
RSRUH� Y� QREHQHP� VORYHQVNHP� ]DKRGQHP� JRYRUX�� SD
WXGL�QH�Y�NDNHP� IXUODQVNHP� WHNVWX�]�PHÊDQHJD�DOL� VWLá�
QHJD� MH]LNRYQHJD� REPRáMD�� NDU� EL� GDOR� PLVOLWL� QD� IXU�
ODQVNR� SRVUHGRYDQMH�� 2EMDYOMHQD� PHVWD� NDÌHMR� NRW� YLU
GDOPDWLQVNR� REDOR�� YHUMHWQL� SRVUHGQLN� SD� MH� EHQHÊáLQD�
.RW� MH� EHQHÊáLQD� QDMEROM� PRÌQL� YLU� ]D� YHá� VORYHQVNLK
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EHVHG�Y�VHYHUQLK�LWDOLMDQVNLK�QDUHáMLK��QSU��]D�EULWXOR��NL
MH�XJRWRYOMHQD�WMD�GR�SRGQRÌMD�ÉHQWJRWDUGD�

'UXJDáQD�MH�VWYDU�]D�JXEDQR��WD�SULKDMD�QD�LWDOLMDQVNH
PL]H� NRW� JXEDQD� IULXODQD� LQ� YLU� ]D� UDER� VR� JRWRYR
]DKRGQL� VORYHQVNL�JRYRUL�� SRVUHGQLN�SD� REVRÊND� IXUODQ�
ÊáLQD��VDM�ODKNR�NRW�SRVUHGQLND�L]NOMXáLPR�FHOR�7UVW��NMHU
VH� MH� XYHOMDYLOD� SXWL]D�� 6WUROLF� ������ VWU�� ���� IXUODQVNL
NROHGDU�� VODGLFR� KYDOL�� (ORJLR� D� =DPEDUOiQ� GL� &LYLGDG
SHV� JXEDQLV� FKH� DO� IDV� H� FKH� O
D� IDWLV�� 
KYDOQLFD� ]DP�
EDUODQX�L]�àHGDGD��]D�JLEDQLFH��NL�MLK�SHáH�LQ�NDU�MLK�MH
ÌH�VSHNHO
��3XOHQWH��SDQ�GL�VRUF��SDU�VLPSUL�DGLR��&RPw
WRUWLV�� EXGrQV�� FROi]�� JXEDQLV�� �'
$URQFR�� ������ �����

SROHQWD��NRUX]QL�NUXK��]D�]PHUDM�]ERJRP���]GDM�VODGLFH�
SXGLQJL��ÊDUNHOMQL��JLEDQLFH
��5HáL�VPHPR��GD�MH�JXEDQD
L]SRVRMD� L]� QXMH�� NDMWL� WDNH� YUVWH� VODGLFH� LWDOLMDQVND
NXKLQMD�SUHM�QL�SR]QDOD��5DYQRWDNR�VR� L]�QXMH�SUHY]HWH
EHVHGH� �L]UD]X� L]SRVRMHQND� VH� L]RJLEDP�� UDYQR� NXOLQD�
ULáQL� L]UD]L�� ÈWUXNXO�� WXGL� ]JDQMD�� áHSUDY� LPD� YHáLQD
)XUODQLMH� ]D� WR� SLMDáR� L]UD]� L]� QHPÊáLQH�� ÉH� YHáNUDW� VR
SUHY]HWL�L]UD]L��NL�VR�YH]DQL�QD�OMXGVNR�L]URáLOR��REODáLOD�
SOHV��LJUH��UXWD��ÈWDMHUD��PDMROFL]D�LQ�QDVSORK�WLVWL��NMHU�MH
VORYHQVNL� L]UD]� SULQHVHO� QHNDM� QRYHJD�� GRWOHM� ÊH� QHSR�
]QDQHJD�DOL�YVDM�QDWDQáQHMÊHJD�

3RPHPEQR� MH� YHGHWL�� DOL� MH� QHNL� L]UD]� L]� VORYHQVNLK
]DKRGQLK� JRYRURY� REVWDO� VDPR� QD� VWLáQHP� R]LURPD� HW�
QLáQR�LQ�MH]LNRYQR�PHÊDQHP�R]HPOMX�LQ�WDNUDW�EL� ODKNR
UHNOL�� GD� JUH� ]D� RVWDOLQR� ÌH� L]JLQXOH� DOL� L]JXEOMDMRáH� VH
GYRMH]LáQRVWL��V�3HOOHJULQLMHYLP�WHUPLQRP�5HOLNWZRUW���DOL
SD� MH� ]QDQ� WXGL� ]XQDM� VWLáQHJD� REPRáMD�� 6DPR� Y� WHK
SULPHULK� JUH� ]D� UHVQLáQR� SUHY]HWR� EHVHGR� �/HKQZRUW��
3RQDYOMDP��L]UD]X�L]SRVRMHQND�VH�L]RJLEDP��NHU�QHNDNR
]DKWHYD�YUDáLOR� L]SRVRMHQHJD�� �&DYDOOR�GL� ULWRUQR�� MH�ELO
SULOMXEOMHQ� WHUPLQ� SDGRYDQVNHJD� MH]LNRVORYFD�&DUOD� 7D�
JOLDYLQLMD�� 5RPDQLVWLND� SR]QD� NRW� HQR� QDMEROM� ]QDPH�
QLWLK� L]SRVRMHQN� ÊSDQVNL� DOFh]DU�� 
JUDG�� XWUGED
�� /DW�
FDVWUXP� VH� MH� SUHN� DUDEVNHJD� DONhVU� YUQLO� Y� URPDQVNR
VIHUR�� 9áDVLK� SULGH� L]SRVRMHQND� QD]DM� VDPR� Y� GHOQHP
SRPHQX�� ]D� NDU� QXGL� OHSH� SULPHUH� IUDQFRVNR�DQJOHÊNL
MH]LNRYQL� VWLN�� QSU�� IUDQFRVNL�SDUOHPHQW� Y� GDQDÊQML� UDEL
NRW� 
]DNRQRGDMQR� WHOR
�� WDNHJD� SRPHQD� SD� IUDQFRÊáLQD
ÊH�QHNDM�VWROHWLM�QL�SR]QDOD��VDM�JD�]DUDGL�PRáQH�NUDOMHYH
REODVWL�QL�SRWUHERYDOD��1HNDM�VHYHGD�PQRJR�VNURPQHMÊLK
SULPHURY�YUDáDQMD�QDMGHPR� WXGL� Y�QDÊHP�JUDGLYX��1DM�
EROM�SUHVHQHWOMLY�MH�VWDñDFR��$6/()�JD�XJRWDYOMD�]D�3LHULV
LQ� ]D� 7UVW� LQ� ÊH� ]D� 7UDPRQWL� �SRNUDMLQD� 3RUGHQRQH�� Y
PQRÌLQVNL�REOLNL�VWDJQiFV��
YHGUD�]D�POHNR
��NDU�SRWUMXMH
IXUODQVNL� VORYDU� ,O�1XRYR�3LURQD�� V�Y��1HSRVUHGQL� YLU� MH
]DKRGQRVORYHQVNL�QDUHáQL�ÈWDQMiN��UHVQLáQL��GDOMQL�YLU�SD
JRWRYR�LWDO��VWDJQDWR�DOL�PRUGD�WXGL�IUO�� VWDJQiGH�� 
ORQHF
L]� EDNUD
�� 0DQM� SUHSULáOMLYD� VWD� IDQW�� VHYHGD� L]� ODW�
,1)$17(0��D�Y�REVRÊNL� IXUODQÊáLQL�Y�SRPHQX�
REáLQVNL
VHO
��DOL�SD�URELGD��(66.-��UXEXV� IUXWLFRVXV��� VLFHU�]DQHV�
OMLYR�L]�VHYHUQRLWDO��URYR�

5HOLNWZyUWHU�� RVWDOLQH� L]JLQXOHJD�DOL� SRáDVL� L]JXEOMD�
MRáHJD� VH� MH]LND�� VR�SUHGYVHP�DOL� VDPR� WLVWH� EHVHGH�� NL
MLK�VLFHU�]XQDM�VWLáQHJD�REPRáMD�QH�QDMGHPR�

'UXJR� ÌJRáH� YSUDÊDQMH� SD� MH�� ]DNDM� MH� QHND� WXMD
EHVHGD��WX�VORYHQVND��SURGUOD�Y�IXUODQVNR�EHVHGMH��NDM�MH
UD]ORJ�]D�WDN�SRMDY��UD]HQ�]D�WLVWR��NDU�VPR�SRLPHQRYDOL
SUHY]HPDQMH� L]�QXMH��3ULPHUMDYD�]� URPXQÊáLQR�QDP�QH
SRPDJD�YHOLNR��1H�VDPR��GD�MH�URPXQÊáLQD�SUHSODYOMHQD
V� VORYDQVNLPL� HOHPHQWL�� LQ� QH� ]JROM� OHNVLNDOQLPL�� $� ]D
EHVHGMH� MH� PRJRáH� QDYHVWL�� UD]HQ� SULGHYQLNRY�� YHVHO�
VODE�� EROQDY�� LQ� JODJRORY�� FHOR� JODJRO� L]� WDNR� LQWLPQH
VIHUH�� NRW� MH� D� LXEL�� VHPDQWLáQD� SROMD�� NMHU� MH� VORYDQVNL
HOHPHQW� L]ULQLO� ODWLQÊáLQR� 'DNRY�� UHOLJLMD�� XSUDYQD� XUH�
GLWHY��ÊH�SRVHEHM�SD�EHVHGMH�]D�NPHWLMVWYR��5RPDQL]LUDQL
'DNL�VR�ELOL�RáLWQR�SUHGYVHP�SDVWLUML��XPQR�NPHWRYDQMH
VR�MLP�SULQHVOL�6ORYDQL�

1Lá� WDNHJD� QL� Y� VORYHQVNHP� YSOLYX� QD� IXUODQÊáLQR�
UD]HQ� ]D� QHNDM� SRNOLFHY�� =DWR� WHKWDPR� L]� VORYHQÊáLQH
SUHY]HWH� EHVHGH� RG� SULPHUD� GR� SULPHUD�� 1DMEROM� SUH�
SULáOMLYD� MH� UD]ODJD� 3HOOHJULQLMD� ]D� WHUPLQRORJLMR� NRÊDU�
VWYD�� L� FHVWDL�� 
SOHWLOFL� NRÊHY
�� VR� ELOL� SR� QMHJRYHP� SUH�
SULáDQMX� 6ORYHQFL�� �3HOOHJULQL�� ������ ����� ËH� Y� VWDWXWLK
9LGQD�L]�����VWROHWMD�VH�EHUH�FLVWLV�YHO�FRVVLV��1HNDNR�WD�
NR��NRW�SUDYL�'RULD�]D�7UVW�� L�SHNL� LHUD� WXWL�FDUVROLQL��GD
VR�ELOL�WRUHM�V�.UDVD��$OL�SD�SHVWHUQD��$6/()�MR�XJRWDYOMD
WDNR� ]D� 7UVW� NRW� ]D�*RULFR�� ,Q� L]UD]� MH� SURGXNWLYHQ�� ]D
WULHVWLQÊáLQR� MH� ]QDQ� L]SHOMDQL� JODJRO� SHVWHUQDU�� 
SHVWR�
YDWL��XMáNDWL
��'D�VWD�DOL�GD�VWD�YVDM�ELOL� VHPDQWLáQL�SROML

SHND� NUXKD
� LQ� 
SHVWRYDQMH� GRMHQáND
� Y� 7UVWX� GRFHOD� Y
VORYHQVNLK�URNDK��GRND]XMH�OMXEND�PHWDIRUD��NL�MR�QDMGH�
PR� QDYHGHQR� Y� 'RULMHYHP� VORYDUMX�� V�Y�� VWUX]D�� JHVOR
VLFHU� ]DáHQMD� ]�RVQRYQLP�SRPHQRP� 
LO� ILORQH�GL�SDQH
�

ÊWUXFD�NUXKD
��D�GRGDMD� �VFKHU]�� 
EDPELQR� LQ� IDVFH
�� /D
JR�YLVWD�DQGDU�IRUD�GH�FD]D�FR�OD�VWUX]D� LQ�EUDVR�� 
YLGHO
VHP�MR��GD�MH�ÊOD�YHQ�V�ÊWUXáNR�Y�QDURáMX
�

��� 1DÊR� SR]RUQRVW� VWD� SULWHJQLOL� GYH� LPHQL� L]
ÌLYDOVNHJD� VYHWD�� ÊDED� LQ� UDFD�� =D� SUYR�� IUO�� 
]DYH
�� MH
PRJRáH� QDMWL� YHOLNR� SULPHURY�� FHOR� Y� SUHQHVHQHP� SR�
PHQX�� WDNR�SUL�6SDQJKHUMX�������&XQ� OLV� IUXWLV�� LQYH]H�
]XMDYLQ�������GL��FURWD��FKH� L�VFODIV� OD�FODPDYLQ��]DYD��� 
V
SXQFDPL�VPR�VH�LJUDOL��NURWR���NDU�VR�6ORYHQFL�LPHQRYDOL
�ÌDED�
�� FMDSj� L� FUR]� H� OLV� 
VDYLV�� �6JRUORQ�� ������ ����

ORYLWL�NURWH�LQ�ÌDEH
��-H�SD�VSORÊQR�VSUHMHWR�SUHSULáDQMH�
GD� MH� IUO�� 
]DYH� L]� VORYHQÊáLQH�� �0H\HU�/�ENH�� ������ LQ
WDNR� ÌH� ÉWUHNHOM�� Y� QDP� EOLÌMLK� áDVLK� 0DUFKHWWL�� 3HO�
OHJULQL�� &RUWHOD]]R�� 3URWL� WHPX� JUH� +XJR� 3ORPWHX[� Y
UD]SUDYL�8Q�SUHVXQWR�VODYLVPR�LQ�IULXODQR��]DYH� 
URVSR
�
�3ORPWHX[��������������%HOJLMVNL�URPDQLVW�YLGL�QDPUHá�]D
VORYDQVNL� YLU� GYH� WHKWQL� SUHSUHNL�� OHQL]DFLMD� E!Y� SR
QMHJRYHP�QL�PRJOD�ELWL�YHá�GHMDYQD�RE�VWLNX�VORYDQVWYD
LQ� URPDQVWYD� RG� ��� VWROHWMD� GDOMH�� 3UHGYVHP� SD�� WDNR
PLVOL�3ORPWHX[��MH�EHVHGD�]DYH��LQ�WDNR� WXGL� L]SHOMDQNH�
]QDQD�GDOHá�SUHN�PHMD�VWLáQHJD�R]HPOMD��QH�VDPR�Y�)XU�
ODQLML�� WXGL�Y�'RORPLWLK�LQ�GUXJRG�SR�URPDQVNHP�VYHWX�
FHOR� Y� MXÌQL� ,WDOLML�� MXÌQL� )UDQFLML� LQ� QD� ,EHUVNHP� SRO�
RWRNX�� NMHU� UHV� QL�PRJRáH� ]DVWRSDWL� LGHMH� R� YSOLYX� VOR�
YHQÊáLQH��=DWR�MH�3ORPWHX[�PQHQMD��GD�MH�WUHED�NRW�QDM�
EROM�PRÌQL�YLU�VSUHMHWL�SUHGODWLQVNL�HWLPRQ�
VDSSXV��NL�JD
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MH�NRW�YHUMHWQHJD�SRVWDYLO�QD�]DáHWNX�SUHWHNOHJD� VWROHWMD
ÊYLFDUVNL� URPDQLVW� -DNRE� -XG��.RPLáQL�� Y� WHDWUVNHP�ÌDU�
JRQX��Y�EHQHÊNL�GLDOHNWDOQL�VIHUL�GRNDM�]QDQL�XND]�PXFL�
PXFL�]DED��QDP�QL�Y�YHOLNR�SRPRá��3UHY]HWD�EHVHGD�QH
NDÌH�OHQL]DFLMH��D�&RUWHOD]]R�MH�YVHHQR�PQHQMD��GD�MH�]D
IXUODQÊáLQR� YHUMHWQHMÊL� VORYHQVNL� YLU� �&RUWHOD]]R�� �����
����

5DFD� MH�SUREOHPDWLáQD�]DUDGL�GDOMQH�HWLPRORJLMH��KU�
YDÊNL�URPDQLVW�3HWDU�6NRN�QDYDMD�NRW�YLU�ODW��SO��RG�UDWLV�

EDUND�� VSODY
�� L]� GRPQHYQH� REOLNH� 
UDWLD�� =D� GUXJDáHQ
URPDQVNL� YLU� MH� ÉWUHNHOM�� ODW�� DQLWUD�DQDWUD� MH� V� SULSRQR
�DFHD�SRVWDOD� �DQDW�UD]]D��1H�JOHGp�QD�GDOMQMR�HWLPROR�
JLMR� MH� VORYHQVNL�YLU�]D� IXUODQÊáLQR�YHUMHWQHMÊL��áHWXGL� MH
áXGQR�� GD� MH� VORYHQVNL� L]UD]� WDNR� GRFHOD� L]ULQLO� ODW�
DQLWUD�� 7D� MH� SRWUMHQD� VDPR� Y� VHYHUQR]DKRGQL� )XUODQLML�
5DFR� XJRWDYOMD� $6/()� FHOR� Y� VLFHU� QHPÊNR� JRYRUHáHP
NUDMX� 6DXULV�� 9UDVORVW� UDFH� Y� IXUODQVNR� EHVHGMH� SRWUMXMH
WXGL�UDED�Y�UpNLK��EDJQjW�WDQFKH�XQH�UD]]H��3ROHJ�WHJD�VH
UDFD�LQ�L]SHOMDQNH�NRW�UD]]iW��UD]]X̂W�Y�IXUODQVNLK�]DSLVLK
SRMDYOMDMR�]HOR�]JRGDM��1DMGHPR� MR�]DSLVDQR�Y�]QDPH�
QLWLK� YDMDK� áHGDMVNH� QRWDUVNH� ÊROH� L]� ���� VWRO�� 7D� MH
Y]JDMDOD� ERGRáH� QRWDUMH� �Y� WLVWHP� ÊLURNHP� VUHGQMHYHÊ�
NHP�SRPHQX��LQ�WL�VR�VH�XáLOL� ODWLQÊáLQH�WXGL�V�SRPRáMR
SUHYDMDQMD� L]�PDWHUQHJD� MH]LND�� IXUODQÊáLQH��7DP� MH� ]D�
SLVDQR�� $FKHVWR� UDmR�� JUDVR� H� JUDQGR�� FRP� WX� QRQ
GLYHGHV��X�Q\DQ�XQR�DOWUR���,VWDP�DQDW�U�HP��SLQJXHP�HW
PDJQDP�� TXDOHP� HW� TXDQWDP� WX� QRQ� YLGLVWL� KRF� DQQR
XQDP�DOLDP��
WR�UDFR��WROVWR�LQ�YHOLNR��NRW�ML�OHWRV�ÊH�QLVL
YLGHO� HQDNH
�� 6WUROLF� �=RUXWWL�� XUHGQLN� .ROHGDUMD�� LPD
]DSLVDQR�� 9DOHQWLQ� 'DQHOXWW� LQFDSXmiW� WH
O� 6WUROLF� GL
=RUXWW� 
D� PL� SXDUWi� GRV� UD]]LV� LQ� UHJDO� SDU� YLRGL� LO
FDQRmKiO��
9DOHQWLQ�'DQLHOXW��]DYLW�Y�=RUXWWLMHY�.ROHGDU�
PL�MH�SULQHVHO�Y�GDU�GYH�UDFL��GD�EL�SRJOHGDO�GDOMQRJOHG
�
9�SHVQLNX�QDÊHJD�áDVD�&HOVX�0DFzUMX�QDMGHPR��$O�IRVVDO

O� HUD� DQFLDPw� OL�� PD� QR� HULQ� SOXL� UD]]LV� D� VODSDJQj�

MDUHN�SROQ�YRGH�MH�ELO�ÊH�]PHUDM�WDP��D�QL�ELOR�YHá�UDF�
NL�EL�V�NULOL�XGDUMDOH�SR�YRGL
��5DFD�Y�0DFzUMHYL�SRH]LML
VH�PL�]GL�GUDJRFHQR�SRWUGLOR��GD�MH�LPH�]D�WR�SWLFR�GR�
FHOD�YUDVOR�Y�IXUODQVNR�MH]LNRYQR�WNLYR��SHVQLÊND�SRGRED
R�PLQOMLYRVWL� QDÊHJD� VYHWD� V� NDNLP� VWURNRYQLP� L]UD]RP
QH�EL�ELOD�PRJRáD��1HNDNR�QDV�VSRPLQMD�QD�Rÿ�VRQW�OHV
QHLJHV� G
DQWDQ"�)UDQoRLVD� 9LOORQD� LQ� QD� ]DGQMH� EHVHGH
&HUYDQWHVRYHJD� MXQDND�� \D� HQ� ORV� QLGRV� GH� DQWDóR� QR
KD\�ShMDURV�KRJDQaR�

3R� 0DUFKHWWLMX� QDM� EL� ELOR� L]� VORYHQÊáLQH� Y� IXUODQ�
ÊáLQR� VSUHMHWLK� NDNLK� VWR� EHVHG�� N� WHPX� MH� SULÊWHWL� ÊH
L]SHOMDQNH�� ÌH� ÉWUHNHOM� QL� ELO� WDNR� ÊLURNRJUXGHQ� LQ� WXGL
SR]QHMÊH� REUDYQDYH� VR�PDUVLNDWHUR� HWLPRORJLMR� L]ORáLOH
DOL�MR�YVDM�R]QDáLOH�]D�QH�SUHYHá�YHUMHWQR��6ORY��PRGUDV�
QD�SULPHU��MH�GROJR�YHOMDO�NRW�YLU�]D�IUO��PDGUDF���V��7DNR
ÌH�0LNORÊLá� LQ� SR]QHMH�2ÊWLU�� NL� VWD� YLGHOD� Y� EHVHGL� L]�
UDÌHQR�EDUYR��%H]ODM��(66.-�,,��V�Y��PRGUDV��]HOR�RGORáQR
VSUHMHPD�URPDQVNL��YHUMHWQR�JDORURPDQVNL�HWLPRQ�PDWD�
ULV� 
NRSMH
�� )UO��PDGUDF� MH� REOLND� ]D� HGQLQR�� NHU� MH� ELOD
WLVWD�V�NRQáQLP��V�UD]XPOMHQD�NRW�PQRÌLQVND�

��� 9HGQR� ]DSHOMLYD� MH� ]D� QDV� XVRGD� HWQRQLPD� VOR�
YDQ�VORYHQ��1DÊL�]DKRGQL�VRVHGMH�ÌH�VWROHWMD�PHÊDMR�VOD�
YR�VORYHQR�LQ�ÊHOH�Y�]DGQMLK�GHVHWOHWMLK�SRVWDMD�UDED�EROM
L]áLÊáHQD�9�URPDQVNLK�MH]LNLK�MH�NDU�QHNDM�HWQRQLPRY��NL
VR�]GUVQLOL�Y�REáQD� LPHQD��%ROJDUVNL� URPDQLVW� ,YDQ�3HW�
NDQRY�MLK�MH�REGHODO�PRáQR�QDWDQáQR��WXGL�HWQRQLP�VYR�
MHJD� ODVWQHJD� QDURGD�� IUDQFRÊáLQD� SR]QD� RG� VUHGQMHJD
YHND�VqP�ERXJUH���EXOJDUXV��
KHUHWLN��VRGRPLW
��HYURSVNL
MH]LNL�SR]QDMR�NUDYDWR�� NDU� MH�ELOR�QDMSUHM�RYUDWQD� UXWD�
NL� VR� MR� QRVLOL� KUYDÊNL� NRQMHQLNL� Y� VOXÌEL� IUDQFRVNHJD
NUDOMD�� LQ� Y� QDÊL� VIHUL� MH� OD� ERKoPH� NXOWXUQL� SRMHP�� =D
IXUODQÊáLQR� VWD� ]DQLPLYD� SUDY]DSUDY� VDPR� VODYR� LQ� VOR�
YHQR��SRáDVL�VH�UD]OLNRYDQMH�OH�XYHOMDYOMD��,]UD]�VODYR�MH
XSUDYLáHQ�� NDGDU� JUH� ]D� ÊLUÊH� JOHGDQMH�� /D� JUDQ� FRUVH
GLVSHUDGH� G
2QJDUpV�� 7RGHVF� H� 6FOjV� �&KLXUOR�� �����
����� 
YHOLND�� EUH]XSQD� RIHQ]LYD�0DGÌDURY�� 1HPFHY� LQ
6ORYDQRY
�� NMHU� JUH� ]D� ]DGQMR� RIHQ]LYR� DYVWUR�RJUVNH
YRMVNH� OHWD� ������ 0RUGD� WXGL� WDP� �,VWUD�� 7UVW��� NMHU� VH
PLVOL� QD� VORYHQÊáLQR� LQ� KUYDÊáLQR�� 'UXJRG� MH� UDED
]PRWQD�� DO� PRQW� FKH� MDUD� FODPjW� SDU� VFODI� 6NiOQL]D
�PRQW�GL�SLHULV��DOL�PH�SDUL� IHYHODYD�FXQ� OwU�SDU� VFOiI�R
SDU� IXUODQ� 
PRM� RáH� MH� JRYRULO� ]� QMLPL� �Y� .URPEHUNX�
VORYHQVNR�DOL�IXUODQVNR
��Y�6SDQJKHUMHYLK�VSRPLQLK��,]UD]
MH� GRÌLYHO� WXGL� SRPHQVNL� SUHPLN��4XDQG� FK
HO� XiX� D
FURPSi� OLV� WDXOLV� GDL� VFOiX�� 
NDGDU� JUH� NXSRYDW� OHV� K
NPHWRP
�� 2NURJ� 7UVWD� RáLWQR� QL� ELOR� LWDOLMDQVNLK�EH�
QHÊNLK� NPHWRY�� 3RPHQVNR� ÊH� NDU� QHYWUDOQR� MH�PDMDURQ
VDOYDGL� R� VFODY�� ÉWUHNHOM�� DOL� &ROWLYD� QHO� VXR� JLDUGLQR
EHJOLRPLQL�� GDJOLH� VFLDYH� �6ODWDSHU�� ������� NMHU� VH�PLVOL
JRWRYR� QD� 
GLYMH� GDOLMH
�� ,]UD]LWR� QHJDWLYQR�� SUH]LUOMLYR�
LQ�WR�VDPR�Y�7UVWX��QH�Y�*RULFL��VH�QDMGH�L]UD]�Y�IUD]DK�
7H�JD� OD� WHVWD�GH�V
FLDYR��
VL� WUGH�JODYH
��&RVD��JR�SDUOi
V
FLDYR� FKH� QR� WH� PH� FDSLVL�� 
VHP�PDU� JRYRULO� SR� VOR�
YHQVNR�� GD�PH� QH� UD]XPHÊ
�� ULGHU� SHU� V
FLDYR�� 
MRNDWL
�
�'RULD��������V�Y��V
FLDYR��6RVHGMH�SDá�

���0RUGD�ER�WUHED�ÊH�NDN�L]UD]�L]ORáLWL��D�YHQGDU�GR�
ND]XMHMR�PHGVHERMQH�OHNVLNDOQH�LQWHUIHUHQFH�QD�VWLáQHP
R]HPOMX�R]LURPD��EROMH��QD�R]HPOMX��NL�VL�JD�HWQLML�GHOLWD�
WHVQR� MH]LNRYQR� VLPELR]R��*UH� ]D� REVRÊNR� IXUODQÊáLQR�
WRUHM� VNUDMQL� IXUODQVNL� Y]KRG�� LQ� ]DKRGQH� VORYHQVNH� JR�
YRUH�� WR� LQ�RQVWUDQ�PHMH�� ÉWUHNHOM� MH�PQHQMD�� GD� VR� VOR�
YHQVNL� JRYRUL� SUHMHOL� RG� IXUODQÊáLQH�� PRUGD� ÊLUÊH�� UR�
PDQÊáLQH��WULNUDW�YHá��NRW�VR�IXUODQÊáLQL�GDOL��9VHNDNRU�MH
WUHED�LPHWL�SUHG�RáPL��GD�JUH�]D�PHGVHERMQR�MH]LNRYQR
YSOLYDQMH�GYHK�MH]LNRY��NL�VL�QLVWD�ELOD�QLNROL�Y�GLJORVLMVNL
RSR]LFLML��Y�WHM�MH�ELOD�Y�SUHWHNOLK�VWROHWMLK�DYVWULMVND�QHP�
ÊáLQD�QH�SUHYHá�SRPHPEQD��DOL�YVDM��WDNR�]D�VORYHQÊáLQR
NRW� ]D� IXUODQÊáLQR� VR� ELOH� QHPÊNH� EHVHGH� ]DUDGL� JOD�
VRYQH�SRGREH�MDVQR�YLGOMLYH�WXMH�OHNVLNDOQH�SUYLQH��PHG�
WHP�NR� MH�ELOD� LWDOLMDQÊáLQD�]D� IXUODQÊáLQR�GROJD�VWROHWMD
YLVRNL� UHJLVWHU� Y� GLJORVLML� LQ� SRWHPWDNHP� WROLNR� QHYDU�
QHMÊD�� NHU� ML� MH� MH]LNRYQR� WDNR� EOL]X�� 9VHNDNRU� MH� ELOD
LWDOLMDQÊáLQD� WXGL� ]D� VORYHQVNL� ÌLYHOM� WRNUDM� 6RáH� Y� ���
VWRO�� GYH�GHVHWOHWML� XUDGQL� MH]LN��Y� YHOLNL�PHUL� WXGL� MH]LN
MDYQRVWL��1DMEROM�Y]KRGQD�YDULDQWD� IXUODQÊáLQH��REVRÊND
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IXUODQÊáLQD�� LQ� VORYHQÊáLQD� VNUDMQLK� ]DKRGQLK� JRYRURY
VWD� ELOL� VWROHWMD� Y� VWLNX�� GR� QHNH� PHUH� VWD� VL� GHOLOL� LVWR
R]HPOMH��PHGVHERMQD�MH]LNRYQD�YSOLYDQMD�VR�WRUHM�SULáD�

NRYDQD� LQ� UDYQR� ]DWR�� NHU� QLVWD� ELOL� QLNROL� Y� GLJORVLMVNL
RSR]LFLML�� VR� SRVOHGLFD� WHVQHJD� LQ� SUHGYVHP� QHSRVUHG�
QHJD�VWLND�REHK�MH]LNRY�LQ�HWQLM�

/(;,&$/�,1)/8(1&(6�2)�:(67(51�6/29(1(�',$/(&76�21�7+(�)5,8/,$1
632.(1�,1�7+(�62à$�9$//(<

0LWMD�6.8%,&
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�$UWV��6,������/MXEOMDQD��$ÊNHUáHYD��

6800$5<

7KH�ZHVWHUQ�6ORYHQH�GLDOHFWV�IURP�HLWKHU�VLGH�RI�WKH�6ORYHQH�,WDOLDQ�ERUGHU�ZHUH�LQ�WKH�SDVW�WZR�FHQWXULHV�XQGHU
JUHDW�LQIOXHQFH�E\�WKH�,WDOLDQ�ODQJXDJH�DQG�IRU�DQ�HYHQ�ORQJHU�SHULRG�LQ�GLUHFW�OLQJXLVWLF�FRQWDFW�ZLWK�)ULXOLDQ��%XW�DW
WKH�VDPH�WLPH�DV�WKH�6ORYHQH�ODQJXDJH�ZDV�DGRSWLQJ�QHZ�ZRUGV�IURP�WKH�)ULXOLDQ�YRFDEXODU\��LW�ZDV�DOVR�HQULFKLQJ
LW��%\�WKLV�ZH�GR�QRW�PHDQ�DV�PXFK�WHFKQLFDO� WHUPV�VXFK�DV�GROLQH�DQG�NDUVW�� UDWKHU�JHQHUDOO\�ZRUGV� WKDW� IURP�WKH
ZHVWHUQ�6ORYHQH�LGLRPV�H[WHQGHG�WR�WKH�)ULXOLDQ�VSRNHQ�LQ�WKH�6RßD�9DOOH\��VRPH�IXUWKHU�LQWR�)ULXOL�DQG�HYHQ�EH\RQG
WKH�ERUGHUV�RI�WKH�)ULXOLDQ�ODQJXDJH�

)URP�WKLV�SRLQW�RI�YLHZ�ZH�ZLOO�FRPSDUH�WKH�XVH�RI�VHYHUDO�OH[LFDO�XQLWV�RQO\�NQRZQ�LQ�WKH�)ULXOLDQ�RI� WKH�6RßD
9DOOH\�� WKRVH�HQFRXQWHUHG�LQ�WKH�SRSXODU�WUDGLWLRQ��H�J���UXWD��� WKH�RQHV�WKDQ�FDQ�EH�IRXQG�LQ�)ULXOLDQ�WH[WV�DQG�DUH
JXDUDQWHHG�WKHLU�HQGXUDQFH�E\�WKH�)ULXOLDQ�/LQJXLVWLF�$WODV� �$6/()���DQG� WKRVH�ZKLFK�DUH�DOVR�NQRZQ�LQ� WKH� ,WDOLDQ
ODQJXDJH�DV�ZRUGV�DGRSWHG�IURP�WKH�6ORYHQH�VRPHZKDW�E\�QHFHVVLW\��H�J���JXEDQD��

:RUGV� DGRSWHG� E\� WKH� )ULXOLDQ� ODQJXDJH� IURP� WKH� ZHVWHUQ� 6ORYHQH� GLDOHFWV� DUH� QRW� LQIUHTXHQW�� DQG� PRVW
LPSRUWDQWO\��WKH\�KDYH�DSSHDUHG�LQ�)ULXOLDQ�WH[WV�IURP�HDUO\�RQ��7KHUHIRUH��ZH�LQWHQG�WR�SUHVHQW�WKH�6ORYHQH�OH[LFDO
FRQWULEXWLRQ�WR�WKH�)ULXOLDQ�ODQJXDJH�E\�DQ�DQDO\VLV�RI�WKH�XVH�RI�YDULRXV�WHUPV��VXFK�DV�SXVWRWD��ÊDED��UDFD��NRÈ�

.H\�ZRUGV��)ULXOLDQ�RI�WKH�6RáD�9DOOH\��ZHVWHUQ�6ORYHQH�GLDOHFWV��DGRSWHG�ZRUGV��ELOLQJXLVP

9,5,�,1�/,7(5$785$

$6/()� ������������ $WODQWH� VWRULFR�OLQJXLVWLFR�HWQRJUD�
ILFR� IULXODQR��YRO�� ,�9,��3DGRYD�8GLQH�� ,VWLWXWR�GL�JORWWR�
ORJLD� H� IRQHWLFD� GHOO
8QLYHUVLWj�� ,VWLWXWR� GL� ILORORJLD� UR�
PDQ]D� GHOOD� )DFROWj� GL� OLQJXH� H� OHWWHUDWXUH� VWUDQLHUH� GL
7ULHVWH�
(66-� ������� �� %H]ODM�� )��� (WLPRORÊNL� VORYDU� VORYHQVNHJD
MH]LND� ,�,9�� /MXEOMDQD�� 6ORYHQVND�DNDGHPLMD� ]QDQRVWL� LQ
XPHWQRVWL�
/D�%LELH���������/D�%LELH��8GLQ��,VWLWXÙW�3LR�3DVFKLQL�

&KLXUOR�� %�� �HG��� �������� $QWRORJLD� GHOOD� OHWWHUDWXUD
IULXODQD��8GLQH��/LEUHULD�(GLWULFH�8GLQHVH�
&RUWHOD]]R�� 0�� �������� *OL� VODYLVPL� QHO� YHQHWR�� (VW
(XURSD�� YRO�� ��� 8GLQH�� ,VWLWXWR� GL� OLQJXH� H� OHWWHUDWXUH
GHOO
(XURSD�RULHQWDOH��-DQ�,��1��%DXGRXLQ�GH�&RXUWHQD\��
������

'
$URQFR�� *�� �HG��� ��������1XRYD� DQWRORJLD� GHOOD� OHW�
WHUDWXUD�IULXODQD��8GLQH�7ROPH]]R��$TXLOHLD�
'RULD��0�� �HG��� ��������*UDQGH� GL]LRQDULR� GHO� GLDOHWWR
WULHVWLQR��7ULHVWH��(GL]LRQL��,O�PHULGLDQR��
)RUWLV��$���������,O�YLDJJLR�LQ�'DOPD]LD��9HQH]LD�
)UDX�� *�� ��������5HSHUWRULR� WRSRQRPDVWLFR�� (QFLFORSH�
GLD�PRQRJUDILFD� GHO� )ULXOL�9HQH]LD�*LXOLD�� ,,,����8GLQH�
,VWLWXWR� SHU� O
(QFLFORSHGLD� GHO� )ULXOL� �� 9HQH]LD� *LXOLD�
����������
/LQJXLVWLFD� ��������� /LQJXLVWLFD�� YRO�� ������ /MXEOMDQD�
8QLYHU]D�Y�/MXEOMDQL��)LOR]RIVND�IDNXOWHWD�
0DFwU�� &�� �������� ,PSLk� SHUDXOLV�� 8GLQH�� 6RFLHWj� )LOR�
ORJLFD�)ULXODQD�
0DFwU��&����������7LDUD��%UD]]DQR��(GL]LRQL�%UDLWDQ�
0DLQDWL�� *�� �������� ,� GLDORJKL� SLDFHYROL� LQ� GLDOHWWR
YHUQDFROR�WULHVWLQR��7ULHVWH��(GL]LRQL��,WDOR�6YHYR��
0DUFKHWWL�� *�� �������� /LQHDPHQWL� GL� JUDPPDWLFD� IUL�
XODQD��8GLQH��6RFLHWj�)LORORJLFD�)ULXODQD�
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0H\HU�/}ENH��:�� ��������5RPDQLVFKHV� (W\PRORJLVFKHV
:{UWHUEXFK��+HLGHOEHUJ��&DUO�:LQWHUV�8QLYHUVLWlWVEXFK�
KDQGOXQJ�
3HOOHJULQL��*��%�� ��������*OL� DUDELVPL�QHOOH� OLQJXH�QHR�
ODWLQH� FRQ� VSHFLDOH� ULJXDUGR� DOO
,WDOLD�� YRO�� ��� %UHVFLD�
3DLGHLD�
3HOOHJULQL�� *�� %�� �������� 1RWHUHOOH� OLQJXLVWLFKH� VODYR�
IULXODQH��$QQDOL�GHOO
,VWLWXWR�8QLYHUVLWDULR�2ULHQWDOH�����
1DSROL��/LJXRUL����������
3HOOHJULQL�� *�� %�� �������� &RQWDWWL� OLQJXLVWLFL� VODYR�UR�
PDQ]L�FRQ�SDUWLFRODUH� ULJXDUGR�DO�)ULXOL� �� 6ORYDQVNR�UR�
PDQVNL� MH]LNRYQL� VWLNL� V� SRVHEQLP�R]LURP�QD�)XUODQLMR�
9��/LQJXD��HVSUHVVLRQH�H�OHWWHUDWXUD�QHOOD�6ODYLD�LWDOLDQD��
*RYRU��MH]LN�LQ�EHVHGQR�XVWYDUMDQMH�Y�%HQHÊNL�6ORYHQLML�
4XDGHUQL�1HGLÌD� ��=ELUND�1HGLÌD�����6DQ�3LHWUR�DO�1D�
WLVRQH���ÉSHWHU�6ORYHQRY���7ULHVWH���7UVW��������
3HOOHJULQL�� *�� %�� ��������8QD� UDUD� YRFH� IULXODQD� QHOOD
WHUPLQRORJLD�GHL��FHVWDL���/LQJXLVWLFD�����/MXEOMDQD��)LOR�
]RIVND�IDNXOWHWD�8QLYHU]H�Y�/MXEOMDQL��������
3HOOLV��8���HG�����������1RPL�GL� OXRJR�H�GL�SHUVRQD�DOOD
ILQH�GHO�
����QHOOD�%DVVD�IULXODQD�RULHQWDOH��8GLQH��7LSR�
JUDILD�'HO�%LDQFR�

3HUFRWR��&�� ��������6FULWWL� IULXODQL��8GLQH�� 6RFLHWj� )LOR�
ORJLFD�)ULXODQD�
3HWNDQRY�� ,�� �������� 6ODYMDQVNL� YOLMDQLMD� Y� URPDQVNLWH
H]LFL� L� GLDOHNWL�� *RGLÊQLN� QD� 6RILMVNLMD� 8QLYHUVLWHW� )LO�
)DNXOWHW������6RILD��1DXND�L�L]NXVWYR����������
3LURQD� *�� $�� HW� DO�� �������� ,O� QXRYR� 3LURQD� �� 9RFD�
ERODULR�IULXODQR��8GLQH��%RVHWWL�
3ORPWHX[��+����������8Q�SUHVXQWR�VODYLVPR�LQ�IULXODQR�
]DYH�
URVSR
��/LQJXLVWLFD�����/MXEOMDQD��)LOR]RIVND�IDNXO�
WHWD�8QLYHU]H�Y�/MXEOMDQL����������
6JRUORQ��&����������,O�'ROILQ��8GLQH��/D�3DQDULH�
6ODWDSHU��6����������,O�PLR�&DUVR��0LODQR��$UQROGR�0RQ�
GDGRUL�(GLWRUH�
6NRN�� 3�� ����������� (WLPRORJLMVNL� UMHáQLN� KUYDWVNRJD� LOL
VUSVNRJD�MH]LND��,�,9��=DJUHE��-$=8�
6SDQJKHU��/����������'L�Fj�H�GL�Oj�GD�OD�*UDSD��'L�Fj�H
GL�Oj�GDO�3RPHUL��*RUL]LD��6RFLHWj�)LORORJLFD�)ULXODQD�
ÆWUHNHOM�� .�� �������� =XU� .HQQWQLVV� GHU� VODYLVFKHQ� (OH�
PHQWH�LP�IULDXOLVFKHQ�:RUWVFKDW]H��$UFKLY�I�U�VODYLVFKH
3KLORORJLH������%HUOLQ��:HLGPDQQ����������
9LFDULR�� )�� �HG��� �������� ,O� 5HJLVWUR� GHOOD� FRQIUDWHUQLWD
GHL�3HOOLFFLDL�GL�8GLQH��8GLQH��)RUXP�


