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'QH� ���� PDUFD� ����� MH� ELOR� Y� 3LUDQVNHP� ]DOLYX� QDMGHQR� ����� P� GROJR� WUXSOR� VDPLFH� ÊH� UD]SDGDMRßHJD
EUD]GDVWHJD�NLWD�� .HU� MH� 3ULURGRVORYQL�PX]HM� 6ORYHQLMH� �306�� L]UD]LO� LQWHUHV�� GD� SULGREL� RNRVWMH�� VWD�0LQLVWUVWYR� ]D
RNROMH��SURVWRU�LQ�HQHUJLMR�LQ�0LQLVWUVWYR�]D�SURPHW�LQ�]YH]H�L]GDOL�RGORßEL��V�NDWHULPD�VWD�GRYROLOL�SRWRS�WUXSOD�RE
L]OLYX� SLUDQVNH�NDQDOL]DFLMH� Y� JORELQL� ���P�� 3RWDSOMDÈND� HNLSD� MH� WUXSOR� VSUDYLOD� Y�PUHÊR�� JD� SUHSHOMDOD� QD�PHVWR
SRWRSD��REWHÊLOD�]�EHWRQVNLPL�EORNL�LQ�SRWRSLOD�QD�GQR��3R�RFHQL�SRWDSOMDßHY��NL�VR�WUXSOR�SUHJOHGRYDOL�YVDN�PHVHF�
UD]NURM� QL� LPHO� NYDUQHJD� YSOLYD� QD� RNROLFR�� 5D]NURM�� NL� MH� ELO� YHßLQRPD� EDNWHULMVNL�� MH� KLWUR� QDSUHGRYDO�� ]DWR� VR
SRWDSOMDßL� LQ�XVOXÊEHQFL�306���� MXOLMD������GYLJQLOL� VSRGQML� ßHOMXVWQLFL�� .HU� MH� ELOR� Y� SUHGHOX� VSRGQMHßHOMXVWQLßQH
JODYH�ÈH�YHGQR�YHOLNR�UD]SDGDMRßHJD�WNLYD��VH�MH�306�RGORßLO��GD�GYLJ�SUHRVWDOHJD�VNHOHWD�SUHORÊL�Y�OHWR������

.OMXÞQH�EHVHGH��EUD]GDVWL�NLW��%DODHQRSWHUD�SK\VDOXV��UD]NURM��3ULURGRVORYQL�PX]HM�6ORYHQLMH��SUDYQL�YLGLNL��6ORYHQLMD
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,O����PDU]R�GHO������o�VWDWR�ULQYHQXWR�QHO�*ROIR�GL�3LUDQR�LO�FRUSR�LQ�GHFRPSRVL]LRQH�GL�XQ�HVHPSODUH�IHPPLQD
GL�EDOHQRWWHUD�FRPXQH��GHOOD�OXQJKH]]D�GL������PHWUL��,O�0XVHR�GL�6FLHQ]H�1DWXUDOL�GHOOD�6ORYHQLD�QH�KD�ULFKLHVWR�OR
VFKHOHWUR��SHUFLw�LO�0LQLVWHUR�SHU�O¢DPELHQWH��LO�WHUULWRULR�H�O¢HQHUJLD�H�TXHOOR�SHU�L�WUDVSRUWL�HG�L�FROOHJDPHQWL�KDQQR
HPHVVR�XQD�GLVSRVL]LRQH�FRQ�OD�TXDOH�VL�DXWRUL]]DYD�O¢DIIRQGDPHQWR�GHO�FDGDYHUH��DG�XQD�SURIRQGLWi�GL����PHWUL��QHL
SUHVVL�GHOOR�VFDULFR�D�PDUH�GHOOD�UHWH�IRJQDULD�GL�3LUDQR��8QD�VTXDGUD�GL�VRPPR]]DWRUL�KD�DYYLOXSSDWR�LO�FDGDYHUH�LQ
XQD� UHWH�� O¢KD� WUDVSRUWDWR� VXO� OXRJR� SUHVFHOWR�� O¢KD� ]DYRUUDWR� FRQ� EORFFKL� GL� FHPHQWR� H� O¢KD� IDWWR� VSURIRQGDUH� VXO
IRQGR�� 6HFRQGR� L� VXEDFTXHL�� FKH� PHQVLOPHQWH� LVSH]LRQDYDQR� LO� FRUSR�� OD� GHFRPSRVL]LRQH� QRQ� KD� DYXWR
FRQVHJXHQ]H�QHJDWLYH�VXOO¢DPELHQWH�FLUFRVWDQWH��/D�GHFRPSRVL]LRQH��VRSUDWWXWWR�EDWWHULRORJLFD��KD�DYXWR�XQ�GHFRUVR
UDSLGR�� SHUFLw� LO� �� OXJOLR� ����� L� VRPPR]]DWRUL� H� JOL� HVSHUWL� GHO�0XVHR�KDQQR� WUDWWR� GDO�PDUH� L� UDPL�PDQGLERODUL
LQIHULRUL��3RLFKn�OD�SDUWH�LQIHULRUH�GHO�FUDQLR�SUHVHQWDYD�DQFRUD�PROWR�WHVVXWR�LQ�GHFRPSRVL]LRQH��LO�0XVHR�KD�GHFLVR
GL�ULPDQGDUH�DO������LO�UHFXSHUR�GHO�UHVWR�GHOOR�VFKHOHWUR�

3DUROH�FKLDYH��EDOHQRWWHUD�FRPXQH��%DODHQRSWHUD�SK\VDOXV��GHFRPSRVL]LRQH��0XVHR�GL�6FLHQ]H�1DWXUDOL�GHOOD
6ORYHQLD��DVSHWWL�OHJDOL��6ORYHQLD
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0DWHULDO� NLWRY�� NL� JD� KUDQL� 3ULURGRVORYQL�PX]HM� 6OR�
YHQLMH� �306��� MH�YHá�NRW� VNURPHQ��/HWD������ MH�306�RG
SURI��9LQND�ËLWQLND�]�OMXEOMDQVNH�YDMHQLÊNH�ÊROH�GRELO�YUH�
WHQFH����P�GROJHJD� NLWD�� NL� MH� QDVHGHO� O�� ����� SUL�9LQ�
MHUHX�� 6WDULJUDG�� 3DNOHQLFD� �+UYDÊND��� 9HUMHWQR� JUH� ]D
EUD]GDVWHJD�NLWD��%DODHQRSWHUD�SK\VDOXV���7UL�OHWD�SR]QHMH
������� MH�0X]HM� ]D� WHGDQMLK� ���� GLQDUMHY� Y� OMXEOMDQVNL
ULEDUQLFL� NXSLO� QDYDGQHJD� GHOILQD� �'HOSKLQXV� GHOSKLV��
.RW�GDWXP�MH�Y�LQYHQWDUQL�NQMLJL�YSLVDQ�����MXQLM�������NRW
QDKDMDOLÊáH� SD� VH� QDYDMD� VDPR� �-DGUDQ���0X]HM� ÌH� QDM�
PDQM� ��� OHW� WHJD� SUHSDUDWD� QH� KUDQL� YHá��'QH� ���PDMD
�����MH�306�RG�5LELÊNH�]DGUXJH�6WUXQMDQ�NXSLO�SULPHUHN
YHOLNH� SOLVNDYNH� �7XUVLRSV� WUXQFDWXV��� NL� MH� ELO� YVH� GR
QHGDYQHJD� UD]VWDYOMHQ� NRW� GHUPRSODVWLáQL� SUHSDUDW�
&HORWQD�GROÌLQD�SUHSDUDWD� MH�PHULOD�����FP��6UHGL����LK
OHW� SUHWHNOHJD� VWROHWMD� VH� MH� WHGDQMH� PX]HMVNR� YRGVWYR
RGORáLOR�� GD� SUHSDUDW� RGVWUDQL�� 3R� Y]WUDMDQMX� VWURNRYQH
VOXÌEH� MH� QDSRVOHG� SULYROLOR�� GD� VH� SUHSDUDW� RKUDQL� NRW
RGOLWHN�LQ�GD�VH�SUHG�XQLáHQMHP�RGVWUDQL�OREDQMD��2GOLWHN
MH�GDQHV�UD]VWDYOMHQ��IRWRJUDILMR�L]YLUQH�GHUPRSODVWLNH�VWD
REMDYLOD�.U\ÊWXIHN�	�/LSHM���������OREDQMD�SD�MH�VKUDQMHQD
Y� ÊWXGLMVNL�]ELUNL�306��'UXJ�SULPHUHN�Y�306� MH� OREDQMD
���� FP� GROJH� YHOLNH� SOLVNDYNH�� NL� MR� MH� ���� VHSWHPEUD
����� QDSODYLOR� Y� %HÊDQLML� SUL� 6DYXGULML�� =DUDGL� QH�
VWURNRYQHJD�SUHSDULUDQMD�VR�L]SDGOL�YVL�]REMH��)RWRJUDILMR
OREDQMH�VWD�SUDY�WDNR�REMDYLOD�.U\ÊWXIHN�	�/LSHM��������

9�]DGQMLK�GYHK�OHWLK�VL�MH�306�SUL]DGHYDO��GD�EL�SUL�
GRELO�RNRVWMH�YHOLNH�SOLVNDYNH��QDMSRJRVWHMÊHJD�GHOILQD�Y
VHYHUQHP�-DGUDQX��.OMXE�UD]PHURPD�SRJRVWLP�QDMGEDP
PUWYLK�SULPHUNRY�RE�VORYHQVNL�REDOL�VR�VH�VSUYD�SRUDMDOH
WHÌDYH�]�YHWHULQDUVNR� VOXÌER�� 3R�8UHGEL� R� ]DYDURYDQMX
RJURÌHQLK�ÌLYDOVNLK�YUVW��8U��O��56�ÊW����������;��������MH
QDMGLWHOM� PUWYLK� VHVDOFHY� DOL� SWLáHY� ]DYDURYDQLK� YUVW
�PHGQMH� VRGLMR� WXGL� YVL� NLWL�� GROÌDQ� R� QDMGEL� REYHVWLWL
SULVWRMQR�YHWHULQDUVNR� VOXÌER�� NDWHUH� GROÌQRVW� SD� MH�� GD
VWURNRYQLP� GHODYFHP� 306� RPRJRáL� VRGHORYDQMH� SUL
VWURNRYQHP�GHOX�LQ�SUHY]HP�WUXSHO��'RORáLOD�8UHGEH�VR
VH� YVH� RG� QMHQHJD� VSUHMHWMD� Y� SUDNVL� EROM� PDOR� XSR�
ÊWHYDOD��YHWHULQDUVND�VOXÌED�SD�MH�WDNÊHQ�PDWHULDO�SR�SUH�
LVNDYL� SUDYLORPD� QDPHQLOD� VHÌLJX�� 7DNR� VPR� Y� OHWLK
�������� L]JXELOL� SULPHUHN� YHOLNH� SOLVNDYNH� LQ� V� SUH�
FHMÊQMR�WHÌDYR�SULGRELOL�GUXJHJD��NL�SD�MH�]DUDGL�PODGRVWL
PDQM� SULPHUHQ� ]D� VNHOHWLUDQMH�� =DGQML� SULPHUHN� MH� ELO
QDMGHQ�����MDQXDUMD������SUL�6WUXQMDQX��7HÌDN�MH�ELO����
����NJ��Y�GROÌLQR�SD�MH�PHULO�����FP�
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'QH�����PDUFD������ MH�306�SUHMHO�REYHVWLOR��GD�VR
3LUDQVNHP�]DOLYX� RGNULOL� WUXSOR� EUD]GDVWHJD� NLWD� �6O�� ���
]D�NDWHUHJD�MH�ELOR�RFHQMHQR��GD�MH�GROJR��RNROL�GYDQDMVW
PHWURY�LQ�WHKWD�YVDM�ÈWLUL�WRQH���ÉXOLJRM������D���.DVQHMÊH
PHULWYH� VR� SRND]DOH�� GD� MH� ÌLYDO� GROJD� ����� P�� UHSQD
SODYXW�ÊLURND�����P�LQ�SUVQD�SODYXW�GROJD������P��7UXS�

OR��QD�NDWHUHP� VR�ELOL� ÌH�RSD]QL� VOHGRYL� UD]SDGDQMD�� MH
6OXÌED�]D�YDURYDQMH�REDOQHJD�PRUMD�SUL�$JHQFLML�56�]D
RNROMH� �0LQLVWUVWYR� ]D� RNROMH�� SURVWRU� LQ� HQHUJLMR� �
023(�� SUHSHOMDOD� Y� NRSUVNR� OXNR�� 306� VH� MH� WDNRM� SR
SUHMHPX� REYHVWLOD� �SULEOLÌQR� RE� ���� XUL� LVWHJD� GQH�
SRYH]DO�]�9HWHULQDUVNR�IDNXOWHWR�8QLYHU]H�Y�/MXEOMDQL�LQ
L]UD]LO� LQWHUHV�� GD� SR� YHWHULQDUVNLK� SUHJOHGLK� SUHY]DPH
ÌLYDO�LQ�MR�VNHOHWLUD��9�QDJOLFL�VPR�ÌH�Y�SRQHGHOMHN�����
PDUFD�� VHVWDYLOL� QDáUW� VNHOHWLUDQMD��2E� SULEOLÌQR� ���� XUL
VWD�ELOD�GYD�XVOXÌEHQFD�306�SULSUDYOMHQD��GD�RGSRWXMHWD
Y�.RSHU� LQ� RUJDQL]LUDWD� GHOR�� =DYHGDOL� VPR� VH�� GD� VNH�
OHWLUDQMD� WDNR�YHOLNH�ÌLYDOL� QH�PRUHPR�RSUDYLWL� Y� VWDYEL
306� QD� 3UHÊHUQRYL� ���� ]DWR� VPR� NRW� HGLQR� PRÌQRVW
SUHGYLGHOL� QMHQR�SRWRSLWHY� LQ� UD]NURM�QD�PRUVNHP�GQX�
9�WHNX�SUYHJD�GQH�VH�YHWHULQDUVND�VOXÌED�QL�RGORáLOD��NDM
ER� V� WUXSORP� QDUHGLOD�� .RW� QDMYHUMHWQHMÊR� PRÌQRVW� VR
QDYDMDOL�SUHSRORYLWHY�ÌLYDOL�LQ�QMHQ�SUHYR]�Y�SRVHEHM�SUL�
ODJRMHQHP�YR]LOX�Y�VHFLUQLFR�9HWHULQDUVNH� IDNXOWHWH�8QL�
YHU]H�Y�/MXEOMDQL��9� WHP�SULPHUX�EL�ELO�SULPHUHN�]D�306
YHUMHWQR�L]JXEOMHQ��7RUHN�����PDUFD� MH�PLQLO�Y�QHQHKQLK
SRJRYRULK� V� ÊWLULPL�PLQLVWUVWYL� �0LQLVWUYR� ]D� NPHWLMVWYR�
JR]GDUVWYR�LQ�SUHKUDQR��023(��0LQLVWUVWYR�]D�]GUDYVWYR
LQ�0LQLVWUVWYR�]D�SURPHW���=DUDGL�ÊWHYLOQLK�]DSOHWRY�VH� MH
YRGVWYR� 306� SURWL� NRQFX� GHORYQHJD� GQH� REUQLOR� QD
0LQLVWUVWYR� ]D� NXOWXUR� �0.�� V� SURÊQMR� ]D� SRVUHGRYDQMH�
7R��LQ�SD�SRGSRUD�023(��VWD�SURWL�NRQFX�GQHYD�SUHYHVLOD
MH]LáHN� QD� WHKWQLFL� Y� VPHUL� UHÊLWYH�� XJRGQH� ]D� 306�
023(� MH�]DY]HO� VWDOLÊáH��GD�PUWYL�EUD]GDVWL�NLW�QL�RGSD�
GHN�Y� VPLVOX�GRORáLO�3URWRNROD�R�SUHSUHáHYDQMX�RQHVQD�
ÌHYDQMD�6UHGR]HPVNHJD�PRUMD��8U��O��6)5-���03��ÊW�������
LQ�8U�� O��56����������03���DPSDN�GHO�ELRPDVH��NL� OHÌL�Y
PRUMX� LQ� VH� UD]JUDMXMH� Y� VYRMHP� ÌLYOMHQMVNHP� RNROMX�
7DNÊQD�LQWHUSUHWDFLMD�]DNRQVNLK�GRORáLO� MH�ELOD�NOMXáQHJD
SRPHQD�]D�QDGDOMQML�UD]SOHW�GRJRGNRY��,VWHJD�GQH�MH�WXGL
0LQLVWUVWYR�]D�SURPHW��NL�MH�SULVWRMQR�]D�L]GDMR�GRYROMHQM
]D� YVH� GHMDYQRVWL� QD� PRUMX�� GRYROLOR� SRWRS� ÌLYDOL� QD
REPRáMX� L]OLWMD�SLUDQVNH�NDQDOL]DFLMH��9� VUHGR�GRSROGQH
VH�MH�306�GRJRYRULO�]�L]YDMDOFHP�GHO�8JRP�)RQGR��XQLY�
GLSO�� ELRO��� VDPRVWRMQLP� SRGMHWQLNRP�� GD� SULSUDYL� YVH
SRWUHEQR�]D�SRWRSLWHY�ÌLYDOL��3R�QDáUWX�MH�ELOR�WUHED�VHÊLWL
PUHÌDVWR�YUHáR� �YHOLNRVW�RNHQF����PP�� LQ�YDQMR�VSUDYLWL
FHOR� ÌLYDO�� NDU� EL� SUHSUHáLOR� NDVQHMÊR� L]JXER� PDQMÊLK
NRVWL��6O������7R�GHOR�MH�WUDMDOR�YVH�GR�SHWND��NR�MH�]DSLKDOD
EXUMD�LQ�SUHSUHáLOD�SUHYR]�QD�NUDM�SRWRSLWYH��9�VRERWR�MH
L]YDMDOHF�SUHSHOMDO�NLWD�GR�3LUDQD�LQ�JD�SULYH]DO�QD�SORYHF
SUHG� 0RUVNR� ELRORÊNR� SRVWDMR�� 9HWURYQR� YUHPH� VH� MH
QDGDOMHYDOR� WXGL� Y� QHGHOMR�� WDNR� GD� MH� L]YDMDOHF� WUXSOR
ODKNR�SRWRSLO�ÊHOH�Y�SRQHGHOMHN������PDUFD��WHGHQ�GQL�SR
WHP��NR�VR�JD�WRNRYL�]DQHVOL�Y�3LUDQVNL�]DOLY��3RWHN�GHO�VWD
RSLVDOD�WXGL�L]YDMDOHF��)RQGD��������LQ�VQHPDOHF�306��NL
MH�GHOD�IRWRJUDIVNR�GRNXPHQWLUDO��0OLQDU��������

9VL�GRJRGNL�VR�SULWHJQLOL�L]MHPQR�SR]RUQRVW�PHGLMHY�
R� QMLK� SD� VR� GQHYQR� SRURáDOL� 79� 6ORYHQLMD�� 323� 79�
QHNDWHUH� UDGLMVNH� SRVWDMH� LQ� GQHYQLNL� �'HOR�� 9HáHU�
'QHYQLN��3ULPRUVNH�QRYLFH��6ORYHQVNH�QRYLFH��*RUHQMVNL
JODV��� 1L� PDQMNDOR� WXGL� RáLWNRY� ]DUDGL� SRáDVQLK� GHO�



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

%RULV�.5<É78)(.��%5$='$67,�.,7��%$/$(1237(5$�3+<6$/86��9�35,52'26/291(0�08=(-8�6/29(1,-(�������

��

6O�����6DPLFD�EUD]GDVWHJD�NLWD��QDMGHQD�����PDUFD�����
Y� 3LUDQVNHP� ]DOLYX�� 7UXSOR� MH� SULYH]DQR� N� SRPROX
NRSUVNH�OXNH���)RWR��&��0OLQDU�
)LJ�����&DUFDVV�RI�WKH�IHPDOH�ILQ�ZKDOH�IRXQG�LQ�WKH�%D\
RI� 3LUDQ� RQ�0DUFK� ���� ������ 7KH� FDUFDVV� LV� WLHG� WR� D
SLHU�LQ�WKH�3RUW�RI�.RSHU���3KRWR��&��0OLQDU�

�6WURND�QH�YH��NDNR�UDYQDWL�V�SRJLQXOLP�NLWRP���'QHYQLN�
VUHGD� ���� PDUFD� ������ OHWR� /,,,�� ÊW�� ���� VWU�� ���� LQ� �.L�
WRYND� VPUGL� RG� VUDPX�� �6ORYHQVNH� QRYLFH�� VUHGD� ���
PDUFD�������OHWR�;,,,��ÊW������VWU������$GPLQLVWUDWLYQR�UH�
ÊHYDQMH� MH� Y]HOR� GYD� GQL� áDVD�� VDPD� L]YHGED� GHO� QD�
GDOMQMD�GYD�GQHYD��WULMH�GQHYL�SD�VR�ELOL�L]JXEOMHQL�]DUDGL
VODEHJD� YUHPHQD�� =DSOHWL� QD� DGPLQLVWUDWLYQL� UDYQL� VR� Y
YHOLNL�PHUL� UD]XPOMLYL�� áH� XSRÊWHYDPR� L]MHPQRVW� LQ� HQ�
NUDWQRVW�GRJRGND��6� WDNÊQR�SUREOHPDWLNR�QLPD� L]NXÊHQM
QREHGHQ�RG�GUÌDYQLK�UHVRUMHY��SULPDQMNRYDOR�SD�MH�WXGL
LQIRUPDFLM��1D�VSORÊQR�SD�MH�ELOR�QD�YVHK�QLYRMLK�YHOLNR
UD]XPHYDQMD� LQ� SULSUDYOMHQRVWL�� GD� VH� VWYDUL� XUHGLMR� QD
UD]XPHQ�LQ�VSUHMHPOMLY�QDáLQ��%LOH�VR�VLFHU� WXGL� L]MHPH�
NL�SD�VR�ELOH�UHVQLáQR�L]MHPQH�

2=$'-(

�-DGUDQVNR� PRUMH� MH� OH� PDMKHQ�� SOLWHY� ]DOLY� 6UHGR�
]HPVNHJD� PRUMD�� WR� SD� MH� VSHW� VDPR� PDMKHQ� LQ� SOLWHY

]DOLY�RFHDQD��7DNR�XWHVQMHQH�YRGH�]DJRWDYOMDMR�XJRGQH
ÊLYOMHQMVNH� UD]PHUH�HGLQROH�SOLVNDYNDP��PHGWHP�NR�YH�
OLNH�YUVWH�NLWRY� �Y�SUYL�YUVWL�YRVDWL�NLWL��]DLGHMR�N�QDP� UHV
L]MHPRPD��=GL� VH�QDP��GD�VH�]D�ÊLYDOL�QHRPHMHQLK�RFH�
DQVNLK�SURVWUDQVWHY� WDNÈQD�SRW� UDGD�NRQßD�QHVUHßQR�� VDM
MLK�SR�SUHKRGX�2WUDQWVNLK�YUDW�ßDNDMR� ÈWHYLOQH� ]DKUEWQH
SOLWYLQH��NMHU�QDVHGHMR����.U\ÊWXIHN�	�/LSHM��������

=D� 6UHGR]HPVNR� PRUMH� MH� ]D� ]GDM� ]QDQLK� ��� YUVW
NLWRY� �RG� VNXSQR� ����� 1DYHGEH� ]D� ÊWLUL� YUVWH� VR� GYRP�
OMLYH�� WDNR� GD� MH� QHGYRXPQR� GRND]DQR� SRMDYOMDQMH� ��
YUVW�� RG� NDWHULK� VR� VDPR� ÊWLUL� YUVWH� YRVDWLK� NLWRY� �.U\�
ÊWXIHN�	�/LSHM���������2G�YRVDWLK�NLWRY�VH�UHGQR�SRMDYOMD
HGLQROH� EUD]GDVWL� DOL� KUEWRSOXWL� NLW� �%�� SK\VDOXV��� ]DMYDO
�%DODHQRSWHUD� ERUHDOLV�� LQ� ÊáXNDVWL� NLW� �%DODHQRSWHUD
DFXWRURVWUDWD�� VH� SRMDYOMDWD� UHGNR�� ELVNDMVNL� NLW� �(XED�
ODHQD� JODFLDOLV�� SD� MH� QDNOMXáQD� YUVWD�� 3R� WUDGLFLRQDOQL
UD]ODJL� MH� ]D� 6UHGR]HPOMH� QDPUHá� ]QDáLOQD� QL]ND� SUL�
PDUQD�SURGXNFLMD��]DWR�QL�SULYODáQR�]D�YRVDWH�NLWH��NL�VH
SUHKUDQMXMHMR�V�SUHFHMDQMHP�SODQNWRQD��.RW�ER�UD]YLGQR
NDVQHMH��WD�WHRULMD�RáLWQR�QL�VSORÊQR�YHOMDYQD�

%UD]GDVWL� NLW� MH� HQD� QDMYHáMLK� ÌLYDOVNLK� YUVW��2GUDVOD
ÌLYDO�]UDVWH�Y�GROÌLQR����GR����P� LQ� WHKWD�SULEOLÌQR���
WRQ��VDPLFH�VR�QHNROLNR�YHáMH�RG�VDPFHY��ËLYDOL��NL�ÌLYLMR
Y�6UHGR]HPOMX��PHULMR�Y�SRYSUHáMX������P��QDMGDOMÊD�]D�
EHOHÌHQD�GROÌLQD� ������P��SD�QL�]DQHVOMLYD� �1RWDUEDUWROR
GL�6FLDUD�HW�DO����������6UHGR]HPVNH�VDPLFH�������P��VR�Y
SRYSUHáMX� QHNROLNR� GDOMÊH� RG� VDPFHY� ������ P��� YHQGDU
UD]OLND� QL� VWDWLVWLáQR� ]QDáLOQD� �1RWDUEDUWROR� GL� 6FLDUD� HW
DO����������0ODGLá� MH�GROJ�������P� LQ� WHKWD��� W��RFHQMHQD
GROÌLQD� QRYRURMHQFHY� Y� 6UHGR]HPOMX� MH� ���� P�� 1L]ND
KUEWQD�SODYXW� MH�QD� ]DGQML� WUHWMLQL� WHOHVD��1D� JUOX� VR� ÊWH�
YLOQH�Y]SRUHGQR�SRWHNDMRáH�EUD]GH��+UEHW� MH� VLY�� WUHEXK
EHO�� REDUYDQRVW� JODYH� SD� QL� VLPHWULáQD��1HVRPHUQRVW� MH
RáLWQD�QD�VSRGQML�LQ�]JRUQML�XVWQLFL�WHU�Y�YUKQML�WUHWMLQL�YR�
VRY� �EHOL� DOL� VYHWOR� VLYL� QD� GHVQL� VWUDQL� LQ� WHPQL� QD� OHYL
VWUDQL���Y�EHONDVWHP�PDGHÌX�QD�GHVQL�VWUDQL�JODYH�LQ�Y�OLVWL
Y� REOLNL� áUNH� 9� ]D� QRVQLFR� �QDYDGQR� VYHWOHMÊD� QD� GHVQL
VWUDQL���9�]JRUQML�áHOMXVWL� MH��������� UXPHQNDVWLK�YRVRY�
NL�VR�GROJL�GR����FP��QDYDGQR�SD�PHULMR����FP��ÊLURNL�VR
GR����FP��/REDQMD�MH�GROJD�����GR�����P��%UD]GDVWL�NLW�MH
NR]PRSROLW�� REVHJD� SD� GYH� SRGYUVWL�� NL� VH� UD]OLNXMHWD� Y
YHOLNRVWL� LQ� PRUIRORJLML� YUHWHQF�� %�� S�� SK\VDOXV� ÌLYL� QD
VHYHUQL�SROREOL��%��S��TXR\L�SD�QD� MXÌQL� �1RWDUEDUWROR�GL
6FLDUD�HW�DO����������3ROHWL�SODYD�Y�KODGQH�YRGH��SR]LPL�SD
Y�WRSOH��YHQGDU�VH]RQVNH�PLJUDFLMH�QLVR�PRáQR�L]UDÌHQH�
3R�RFHQL� MLK�ÌLYL��������� �YHáLQD�Y�3DFLILNX���QD� VHYHUQL
SROREOL�MLK�MH�VDPR���������6UHGR]HPVND�SRSXODFLMD��RFH�
QMHQD� QD� ������ RVHENRY�� MH� ]DQHVOMLYD� �1RWDUEDUWROR� GL
6FLDUD�HW� DO����������9� ]DáHWNX� VWROHWMD� VR� YUVWR� Y� 6UHGR�
]HPOMX� NRPHUFLDOQR� ORYLOL�� =DáHWNL� NLWRORYD� Y� *LEUDO�
WDUVNHP�SUHOLYX�VHJDMR�Y�OHWR�������3R�VWDWLVWLNDK�MH�ELOR�Y
OHWLK�����������RE� ÊSDQVNLK�REDODK� �QDMYHá�Y�REPRáMX
*LEUDOWDUMD��XELWLK�NDU�������YHOLNLK�NLWRY��RG�NDWHULK�MLK�MH
ELOR� YHá� NRW�����EUD]GDVWLK� �9LDOH���������.LWRORY� VH� MH
REGUÌDO�YVH�GR����LK�OHW�SUHMÊQMHJD�VWROHWMD��NDU�MH�PRáQR
YSOLYDOR�QD�SRSXODFLMR�EUD]GDVWHJD�NLWD�Y�6UHGR]HPOMX��Y
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6O�����(NLSD�8JD�)RQGH�Y�NRSUVNL�OXNL�RYLMD�EUD]GDVWHJD
NLWD�Y�PUHËDVWR�YUHàR���)RWR��&��0OLQDU�
)LJ�����8JR�)RQGD
V�WHDP�LQ�WKH�3RUW�RI�.RSHU��ZUDSSLQJ
WKH�ILQ�ZKDOH�LQ�D�PHVKHG�VDFN���3KRWR��&��0OLQDU�

REPRáMX�*LEUDOWDUVNLK�YUDW�MH�YUVWD�RG����LK�OHW�SUHMÊQMHJD
VWROHWMD�L]WUHEOMHQD�

'RPQHYH�R�HQGHPLáQHP�VWDWXVX�VUHGR]HPVNH�SRSX�
ODFLMH�EUD]GDVWHJD�NLWD�VHJDMR�ÌH�Y�]DáHWHN�����VWROHWMD��NR
VR� PX� DYWRUML� FHOR� SUL]QDYDOL� WDNVRQRPVNL� VWDWXV� HQ�
GHPLáQH�YUVWH��SRG�LPHQL�%��URUTXDO��%��PHGLWHUUDQHXV��%�
DQWLTXRUXP� DOL� %�� DUDJRQXV��� 2E� NRQFX� ���� VWROHWMD� MH
QRUYHÊNL� ]RRORJ� *HRU� 2�� 6DUV� QD� RVQRYL� HNRORÊNLK
RSDÌDQM� WUGLO�� GD� MH� VUHGR]HPVND� SRSXODFLMD� L]ROLUDQD�
QRYHMÊH�PROHNXODUQR�ELRORÊNH� UD]LVNDYH�PLWRKRQGULDOQH
LQ�MHGUQH�'1.�SD�VR�WR�SRWUGLOH��1RWDUEDUWROR�GL�6FLDUD�HW
DO��� ������� 9� 6UHGR]HPOMX� MH� EUD]GDVWL� NLW� YHUMHWQR� ÌH
WLVRáOHWMD� QDMSRJRVWHMÊL� YRVDWL� NLW�� VDM� JD� RPHQMDMR� ÌH
QHNDWHUL�DQWLáQL�SLVFL� �$ULVWRWHO��3OLQLM���5D]ÊLUMHQRVW�YUVWH
Y� ED]HQX� QL� HQDNRPHUQD�� GDOHá� QDMYHáMD� ]JRVWLWHY
�������YVHK�RSDÌDQM��1RWDUEDUWROR�GL�6FLDUD�HW�DO��������
SD� MH� Y� WULNRWQLNX�� NL� JD� WYRULMR� MXÌQD� REDOD� )UDQFLMH� LQ
]DKRGQD�REDOD�.RU]LNH�LQ�6DUGLQLMH��9�(JHMVNHP�PRUMX�LQ
Y�OHYDQWLQVNHP�ED]HQX�MH�YUVWD�]HOR�UHGND� �SULEOLÌQR���
YVHK� VUHGR]HPVNLK� RSDÌDQM��� Y� 0DUPRUQHP� LQ� àUQHP

PRUMX�SD� MH� VSORK�QL��9� -DGUDQ��NMHU� MH�YUVWD� UD]PHURPD
UHGND�������RSDÌDQM���]DLGHMR�SRVDPH]QL�NODWHÊNL�RVHENL
L]� -RQVNHJD�PRUMD� LQ� RVUHGQMHJD� 6UHGR]HPOMD��%UD]GDVWL
NLW�MH�QDPUHá�L]UD]LWR�SHODJLáQD�YUVWD��NL�OH�UHGNR�SODYD�Y
PRUMX�� SOLWYHMÊHP� RG� ����� P�� =DWR� QH� SUHVHQHáD�� GD
QMHJRYD� ÊWHYLOáQRVW� Y� -DGUDQX� SURWL� VHYHUX� KLWUR� XSDGD�
9HOLNH� ]JRVWLWYH� RE� IUDQFRVNL� REDOL� VR� SRVOHGLFD� YHOLNH
SULPDUQH� SURGXNFLMH�� SRVOHGLFD� SULPDUQH� SURGXNFLMH� SD
QDPQRÌLWHY�VYHWOHáLK�NR]LF�0HJDQ\FWLSKDQWHV�QRUYHJLFD
Y�SROHWQLK�PHVHFLK��NL� VR�NLWRYD�RVQRYQD�KUDQD��9�áDVX
UD]PQRÌHYDQMD� VH�NLWL� UD]NURSLMR��9HáLQD� VNRWRY� MH�PHG
VHSWHPEURP�LQ�MDQXDUMHP��SUHGYVHP�SD�QRYHPEUD�

.RW� UHáHQR�� VH� EUD]GDVWL� NLW� SRMDYOMD� Y� -DGUDQVNHP
PRUMX� UD]PHURPD� UHGNR�� ÊH� UHGNHMH� SD�]DLGH�Y� VHYHUQL
-DGUDQ�� /HWD� ����� MH� ELO� QDMGHQ� PUWHY� SULPHUHN� SUL
0LOMDK��%UXVLQD�������������MXQLMD������SD�MH�Y�WUÌDÊNHP
SULVWDQLÊáX�QDVHGOD�VDPLFD��GROJD�����P�LQ�WHÌND���WRQH�
2G���� GR� ��� MXQLMD� ����� VR� Y� GHOWL� UHNH� 3DG� RSD]RYDOL
VDPLFR� ]� PODGLáHP�� ÉHVW� ULELÊNLK� ODGLM� MH� WHGDM� SUH�
SUHáLOR��GD�EL�NLWD�QDVHGOD��LQ�MX�QDWR�XVPHULOR�Y�JOREOMH
YRGH�����PLOM�RG�REDOH��5DOOR���������'L�1DWDOH�	�0DQ�
JDQR��������QDYDMDWD�RSDÌDQMD�Y�VHYHUQHP�-DGUDQX�WXGL
Y�OHWLK�����������

%UD]GDVWL�NLW�MH�HQD�RG�ÊHVWLK�YUVW�NLWRY��]DEHOHÌHQLK�Y
-DGUDQX��VHYHUQR�RG�����Y]SRUHGQLND��2G�GUXJLK�YUVW�VR
ÊWLUMH� GHOILQL� �QDYDGQL� GHOILQ�� YHOLND� SOLVNDYND�� SURJDVWL
GHOILQ� 6WHQHOOD� FRHUXOHRDOED� LQ� RNURJORJODYL� GHOILQ
*UDPSXV�JULVHXV�� LQ�JODYDá�3K\VHWHU�FDWRGRQ� �.U\ÊWXIHN
	� /LSHM�� ������� 3RGDWNL� R� YHOLNL� SOLVNDYNL� VR� QDMSRJR�
VWHMÊL�� ]D� YVH� GUXJH� YUVWH� SD� UHGNL� DOL� L]MHPQL�� 3RVHEHM
YHOMD� RPHQLWL� ����� P� GROJHJD� JODYDáD�� NL� MH� ��� MXQLMD
�����QDVHGHO�Y�PRáYLUMX�)RQWDQLJJH�Y� 6HáRYHOMVNLK� VR�
OLQDK��.U\ÊWXIHN�	�/LSHM��������

'QHYQL�WLVN�MH����MDQXDUMD������SRURáDO�R�EUD]GDVWHP
NLWX��GROJHP��NDNLK����PHWURY���NL�MH��PLQXOH�GQL�SODYDO�
RE� VORYHQVNL� REDOL� �ÉXOLJRM�� ����E��� *OHGH� QD� UHGNRVW
SRMDYOMDQMD� WH� YUVWH� Y� VHYHUQHP� -DGUDQX� MH� SRYVHP�PR�
JRáH�� GD� JUH� ]D� LVWR� ÌLYDO�� NL� VPR� MR� VODED� GYD�PHVHFD
NDVQHMH� QDÊOL�PUWYR� Y� 3LUDQVNHP� ]DOLYX��9]URN� VPUWL� QL
]QDQ�� 2PHQLPR�� GD� VDPLFD�� QDMGHQD� ���� MXQLMD� ����
�JOHM� ]JRUDM�� QL� ND]DOD� ]QDNRY� ]DVWUXSLWYH�� 3ULQFL� 	
%XVVDQL� ������� VWD� GRORáHYDOD� YVHEQRVW� ÌLYHJD� VUHEUD� Y
NUYL��YUDQLFL��SOMXáLK��áUHYHVMX��MHWULK�LQ�L]WUHENLK�WHU�XJR�
WRYLOD��GD� MH�SRG�PHMR�NRQWDPLQDFLMH��GRORáHQR�]D�PRU�
VND�ÌLYLOD�

35$91,�67$786�%5$='$67(*$�.,7$

8UHGED� R� ]DYDURYDQMX� RJURÌHQLK� ÌLYDOVNLK� YUVW
������� XYUÊáD� QD� VH]QDP� WXGL� YVH� YUVWH� NLWRY�� .RW
XVWDQRYR�Y�5HSXEOLNL�6ORYHQLML��SRREODÊáHQR�]D�SUHY]HP
LQ� KUDQMHQMH� ÌLYDOL� ]� RPHQMHQHJD� VH]QDPD�� XUHGED� QD�
YDMD�HGLQR�306�

'QH� ���� PDUFD� ����� MH� 2EáLQD� 3LUDQ� QDVORYLOD� QD
306�GRSLV�]D�SULGRELWHY�RNRVWMD�QDMGHQHJD�NLWD�� ,QWHUHV
MH� XWHPHOMHYDOD� ]� GHMVWYRP�� GD� MH� ELO� NLW� QDMGHQ� Y� 3L�
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UDQVNHP� ]DOLYX�� QMHJRYR� RNRVWMH� SD� EL� ELOR� ODKNR� UD]�
VWDYOMHQR� Y� SUHQRYOMHQL� VWDYEL�0RUVNH� ELRORÊNH� SRVWDMH�
7DNÊQD� NUDMHYQD� SRVHEQRVW� LQ� DWUDNFLMD� EL� WXGL� YLGQR
RERJDWLOL� WXULVWLáQR�SRQXGER�NUDMD��.RW�PRÌQD�NUDMD� QD
VORYHQVNL� REDOL�� NMHU� EL� ELOR� ODKNR� UD]VWDYOMHQR� RNRVWMH�
VWD� VH� NDVQHMH� RPHQMDOD� WXGL� 3LUDQVNL� DNYDULM� LQ� SD
QDáUWRYDQL�ULELÊNL�PX]HM��àHSUDY�VR�PHGLML�R� WHM�SREXGL
REMHNWLYQR� SRURáDOL� �QSU�� +ODM�� ������� VH� MH� Y� MDYQRVWL
XVWYDULO�YWLV��GD��
ODVWQLÈWYR
�PUWYHJD�NLWD�QL�]QDQR���0.
MH� ]DWR� NRW� SRJRM� ]D� GRGHOMHYDQMH� GRGDWQLK� ILQDQáQLK
VUHGVWHY� ]D� VNHOHWLUDQMH� NLWD� QDYDMDOR� XUHGLWHY� SUDYQLK
YLGLNRY��306�VH�MH�����PDUFD�REUQLO�QD�023(�V�SURÊQMR
]D� WROPDáHQMH� 8UHGEH� R� ]DYDURYDQMX� RJURÌHQLK� ÌLYDO�
VNLK�YUVW��023(�MH�Y�GRSLVX�ÊW����������������]�GQH���
DSULOD� SRVUHGRYDOR� VOHGHáH� VWDOLÊáH�� �=�8UHGER� R� ]DYD�
URYDQMX� RJURÊHQLK� ÊLYDOVNLK� YUVW� VR� GRORßHQD� SUDYLOD
UDYQDQMD�]�RVHENL�]DYDURYDQLK�YUVW��YNOMXßQR�]�PUWYLPL�
1DPHQ� GRORßLWYH� UDYQDQMD� ]� PUWYLPL� RVHENL� MH� ELO
RPRJRßLWL�]QDQVWYHQR�LQ�PX]HMVNR�GHOR�]�ÊLYDOPL��NL�MLK
MH� VLFHU� ]DUDGL�YDUVWYHQHJD� UHÊLPD� WHÊNR�SULGRELWL����6
VSUHMHPRP�XUHGEH�MH�ELOD�QDORJD�Y�]YH]L�]�UDYQDQMHP�]
PUWYLPL�ÊLYDOPL�]DYDURYDQLK�YUVW�GDQD�3ULURGRVORYQHPX
PX]HMX� 6ORYHQLMH� LQ� VLFHU� L]� UD]ORJD�� NHU� MH� RVUHGQMD
QDFLRQDOQD� QDUDYRVORYQD� PX]HMVND� LQÈWLWXFLMD�� SRREOD�
ÈßHQD� ]D� VWURNRYQR� REGHODYR� LQ� KUDQMHQMH� HNVSRQDWRY�
REHQHP� SD� WXGL� RPRJRßD� GRVWRS� GR�PDWHULDOD� GUXJLP
]QDQVWYHQR�UD]LVNRYDOQLP� LQÈWLWXFLMDP�� 1HQD]DGQMH� MH
RVUHGQML� PX]HM� WXGL� LQÈWLWXFLMD�� Y� NDWHUL� MH� RJOHG� LQ
VSR]QDYDQMH� ÊLYDOL� RPRJRßHQR� ÈLUÈL� MDYQRVWL���� 9� GH�
VHWOHWQL� SUDNVL� MH� WDNR� 3ULURGRVORYQL� PX]HM� SUHY]HPDO
WUXSOD� ÊLYDOL�� ßH� MH� ]D� WR� L]UD]LO� LQWHUHV�� Y� REUDWQHP
SULPHUX�VR�ELOD�WUXSOD�XQLßHQD�Y�VNODGX�]�YHWHULQDUVNLPL
SUHGSLVL����0HQLPR��GD�MH�]D�SUHY]HP�WUXSOD�R]��RNRVW�
MD� ]DYDURYDQHJD� EUD]GDVWHJD� NLWD�� VNODGQR� ]� XUHGER�
SULVWRMHQ� 3ULURGRVORYQL� PX]HM� 6ORYHQLMH��� &LWLUDQL� GRSLV
MH�RGVWUDQLO�SRPLVOHNH�� WDNR�GD�MH�0.�RGREULOR�GRGDWQD
VUHGVWYD�]D�GHOD�QD�VNHOHWLUDQMX�NLWD��3RGUREQHMÊR� LQIRU�
PDFLMR� MDYQRVWL� MH� REMDYLO� GQHYQLN� �'HOR��� NL� MH� PHG
GUXJLP�]DSLVDO���3R�XUHGEL�R�Y]SRVWDYLWYL�PUHÊH�]D�L]YD�
MDQMH� MDYQH� VOXÊEH� QD� SRGURßMX� YDUVWYD� SUHPLßQH� NXO�
WXUQH� GHGLÈßLQH� LQ� GRORßLWYL� GUÊDYQLK� PX]HMHY� MH� 3UL�
URGRVORYQL� PX]HM� 6ORYHQLMH� GUÊDYQL� PX]HM�� NL� RSUDYOMD
MDYQR�VOXÊER���YDURYDQMH�SUHPLßQH�GHGLÈßLQH� LQ�PDWLß�
QRVW� �� ]D� WRYUVWQR� SUHPLßQR� GHGLÈßLQR�� 1DMGED� EUD]�
GDVWHJD�NLWD�]DJRWRYR�VRGL�Y�SUHPLßQR�GHGLÈßLQR�QDUDY�
QHJD�L]YRUD�� WRUHM� MH�RßLWQR��GD�SULPHUHN�VRGL�HGLQROH�Y
]ELUNR�3ULURGRVORYQHJD�PX]HMD���ÉYDJHOM��������

35(3$5,5$1-(

.R�MH�ELOR�WUXSOR�NLWD�QDMGHQR��MH�ÌH�UD]SDGDOR��]DWR�MH
ELOR� RG� QMHJD� PRJRáH� RKUDQLWL� VDPR� RNRVWMH�� 7DNÊHQ
SUHSDUDWRUVNL� SRVHJ� MH� VPLVHOQ�� VDM� VNHOHWQL� PDWHULDO
�SUHGYVHP�OREDQMH��WYRUL�YHáLQR�ÊWXGLMVNLK�]ELUN�VHVDOFHY�
àHSUDY�PQRJL�PX]HRORÊNL� SULURáQLNL� �QSU�� 1DJRUVHQ� 	
3HWHUVRQ��������+DQJD\�	�'LQJOH\��������]HOR�QDWDQáQR

RSLVXMHMR�SRVWRSNH�]D� VKUDQMHYDQMH� LQ�SUHSDUDFLMR� VHVDO�
FHY�� QH� GDMHMR� QDYRGLO� ]D� ÌLYDOL�� YHáMLK� RG� VORQD� �VLF���
2PHQLWL�YHOMD��GD�VR�Y�����VWROHWMX�]D�6UHGR]HPOMH�GRNX�
PHQWLUDQL�SULPHUL� ORYD�YRVDWLK� NLWRY� L]UHFQR� ]D� SRWUHEH
PX]HMVNLK� ]ELUN� �1RWDUEDUWROR� GL� 6FLDUD� HW� DO��� ������
%UXVLQD� ������� QDYDMD� SUHSURVWR� PHWRGR�� SR� NDWHUL� MH
VNHOHWLUDO�RNURJORJODYHJD�GHOILQD��NL�JD�MH�OHWD������GRELO
Y�=DGUX��=D�SULPHUHN�QH�QDYDMD�QREHQLK�GLPHQ]LM��YUVWD
SD�]UDVWH�Y�GROÌLQR�GR���P�LQ�WHKWD�GR�����NJ��6�WUXSOD�MH
RGVWUDQLO�PDÊáRER�LQ�PLÊLáMH��SUHSRORYOMHQR�ÌLYDO�SD�GDO
Y�GYH�YUÊL��'RGDO�MH�WXGL�YROHNH��0XUH[�VS���LQ�YVH�SRWRSLO
Y�PRUMH�� ËDO� QH� QDYDMD� áDVD�� SRWUHEQHJD� ]D� UD]NURM�� =
UH]XOWDWL�MH�ELO�Y�JODYQHP�]DGRYROMHQ��(GLQD�WHÌDYD�MH�ELOD
Y� WHP��GD� L]YDMDOHF�QL�QDWDQáQR�XSRÊWHYDO� YVHK�QDYRGLO
�WDNR�%UXVLQD���]DWR�VR�VH�QHNDWHUH�PDQMÊH�NRVWL�L]JXELOH�

=RRORÊNL� PX]HM� Y� =DJUHEX� �GDQHV� +UYDÊNL� SULURGR�
VORYQL�PX]HM�� MH� OHWD������ VNHOHWLUDO�RNRVWMH�EUD]GDVWHJD
NLWD�� QDVHGOHJD� QD� RWRNX� 6LOEL�� .LWD�� NL� MH� ELO� GHORPD� Y
YRGL�� GHORPD� QD� NRSQHP�� VR� SUHSURVWR� SUHSXVWLOL� UD]�
SDGX�� SR� SULEOLÌQR� OHWX� GQL� SD� SREUDOL� RVWDQNH�� 1HNDM
NRVWL� VH� MH� SUL� WHP� L]JXELOR�� ERGLVL� GD� VR� MLK� UD]QHVOL
WRNRYL�DOL� OMXGMH��DOL�SD� VR� L]JLQLOH� L]�QH]QDQLK�Y]URNRY�
9H]LYQR� WNLYR� LQ�KUXVWDQHF�QLVWD� UD]SDGOD��SDá�SD� VWD� VH
QD� ]UDNX� SRVXÊLOD�� .RVWL� MH� ELOR� WUHED� GRGDWQR� NXKDWL� Y
YRGL�]�GRGDWNRP�GHWHUJHQWD��9� OLWHUDWXUL� MH�RSLVDQD� WXGL
SUHSDUDFLMD� VDPLFH� EUD]GDVWHJD� NLWD�� GROJH� ����� P� LQ
WHÌNH�SULEOLÌQR��� W�� NL� VR� MR� XMHOL� Y� SDÊNL� OXNL� �0DJHUOH�
�������7UXSOR�VR��SR�QHNDM�GQHK��SUHSHOMDOL�Y�=DJUHE��NMHU
VR� VH� RGORáLOL�� GD� SULPHUHN� RKUDQLMR� NRW� RNRVWMH� LQ� NRW
GHUPRSODVWLáQL� SUHSDUDW�� .HU� PX]HM� QL� LPHO� QD� YROMR
SRWUHEQLK�]PRJOMLYRVWL�� MLP� MH�SURVWRUH�RGVWRSLOD�PHVWQD
NODYQLFD��7UXSOR� MH� OHÌDOR�QD� WRYRUQMDNX� V� SULNROLFR�� QD
NDWHUL� VR� JD� WXGL� SULSHOMDOL�� 6� SRPRáMR� SUHPLáQHJD� URá�
QHJD� GYLJDOD� VR� QDMSUHM� GYLJQLOL� UHSQR� SODYXW� LQ� ]� QMH
RGVWUDQLOL�NRÌR�Y�GROÌLQL��������FP��1DWR� VR�]�QDVOHG�
QMLP�GYLJDORP�GYLJQLOL�GHO�ÌLYDOL�SUHG�SODYXWMR��SRQRYLOL
SRVWRSHN� LQ� WDNR� QDSUHM�� 7UXS� MH� RVWDO� QD� WRYRUQMDNX�
VSURÊáHQR�NRÌR�SD� VR�GYLJQLOL�]�GRGDWQLPL�GYLJDOL��'HU�
PRSODVWLáQL�SUHSDUDW�VR�L]GHODOL�QD�PX]HMVNHP�GYRULÊáX�
NMHU�VR�SRVWDYLOL�GHORYQR�PL]R�SRYUÊLQH����[���P��.RÌR
VR� áLVWLOL� LQ� VSURWL� SUHSDULUDOL� ]� ERUDNVRP� WHU� WUHWLUDOL� ]
DU]HQLNRP��=�RNRVWMD� VR�PHKDQVNR� RGVWUDQLOL�PLÊLáMH� LQ
JD�QDWR�UD]VWDYLOL�QD�PDQMÊH�GHOH��0DQMÊH�NRVWL�VR�QDMSUHM
L]SLUDOL� Y� YRGL�� MLK� QDWR� SRáDVL� NXKDOL� LQ� QDSRVOHG� SUH�
SXVWLOL�PDFHUDFLML��3RVDPH]QH�NRVWL�VR�PDFHULUDOL�ORáHQR�
SUL� áHPHU� VR�PHQMDOL�YRGR�� NL� VR� ML� GRGDOL� OXJ��0DJHUOH
�������QDYDMD��GD�SRVHEQLK� WHÌDY�QL�ELOR��GD�SD� VR�ELOH
NRVWL�� VYRML� YHOLNRVWL� QDYNOMXE�� YHQGDUOH� ]HOR� REáXWOMLYH�
9HOLNH�VNHOHWQH�GHOH��OREDQMD��YHáMD�YUHWHQFD��ORSDWLFD��VR
REGHODOL�Y�YHOLNLK�OHVHQLK�EDQMDK��3RáDVQHPX�NXKDQMX�MH
VOHGLOD�PDFHUDFLMD��1D]DGQMH�VR�NRVWL�REHOLOL�LQ�UD]PDVWLOL
Y� ��� UD]WRSLQL� OXJD�� V� NORURYLP� DSQRP� LQ� EHQFLQRP�
=DUDGL� SURVWRUVNH� VWLVNH� PX]HMD� MH� SUHSDUDW� ÊH� YHGQR
�]DáDVQR��VKUDQMHQ�QD�SRGVWUHÊMX�PX]HMVNH�VWDYEH�

.R�MH�306�SUHMHO�VSRURáLOR�R�PUWYHP�EUD]GDVWHP�NLWX
Y�3LUDQVNHP�]DOLYX�� MH�ELOD�]JRUQMD� LQIRUPDFLMD� WXGL�YVH�
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NDU� VPR� LPHOL�QD�YROMR��3R�GUXJL� VWUDQL� VNUDMQR�RPHMHQL
áDV�QL�GRSXÊáDO�YHOLNR�PDQHYUVNHJD�SURVWRUD��.HU� MH�QD
VDPHP� ]DáHWNX� REVWDMDOD�PRÌQRVW�� GD� NLWD� SUHSHOMHMR� Y
/MXEOMDQR�QD� YHWHULQDUVNH�SUHLVNDYH�� VPR� UD]PLÊOMDOL��GD
EL� Y� WHP� SULPHUX� SRJLQXOR� ÌLYDO� ]DNRSDOL�� 9HWHULQDUVNL
VOXÌEL�VH� WDNÊQD�UHÊLWHY�QL�]GHOD�VSUHMHPOMLYD�� WDNR�GD�]D
SRNRS�RáLWQR�QH�EL�PRJOL�GRELWL�GRYROMHQMD��7DNR�MH�SUH�
RVWDOD� VDPR� HQD� PRÌQRVW�� SRWRS�� 3R� SRVYHWRYDQMX� ]
8JRP�)RQGR�VPR�VH�RGORáLOL��GD�NLWD� VKUDQLPR�Y�YUHáR�
VHÊLWR� L]�PUHÌH� �YHOLNRVW�RNHQF����PP�� LQ�SRWRSLPR�RE
L]SXVWLK�SLUDQVNH�NDQDOL]DFLMH��SULEOLÌQR�����NP�RG�REDOH
LQ�Y�JORELQL����P��=D�SUHPDJRYDQMH� VLOH�Y]JRQD� MH�ELOR
WUXSOR� WUHED� REWHÌLWL� V� ÊWLULPL� WRQDPL� EHWRQVNLK� EORNRY�
3UHG�SRWRSRP� VPR�RGVWUDQLOL�QHNDM�YRVRY��NL� VR� URÌHYL�
QDVWD� VWUXNWXUD��]DWR�PRUDMR�ELWL�GHOHÌQL�SRVHEQH�REGH�
ODYH��9Há�PHVHFHY�SR�SRWRSLWYL�NLWD� VHP� Y� ORQGRQVNHP
3ULURGRVORYQHP�PX]HMX� �1DWXUDO�+LVWRU\�0XVHXP� /RQ�
GRQ�� L]YHGHO�� GD� Y� 9HOLNL� %ULWDQLML� ]D� WDN� SRVHJ� QH� EL
GRELOL�VRJODVMD��7DPNDM�QDVHGOHJD�NLWD�]DNRSOMHMR�Y�SHVHN
QD�REDOL��3D�YHQGDU�VH�MLP�MH�SRVWRSHN��NL�VPR�JD�L]EUDOL�
]GHO�SULPHUHQ�

.ROLNR�áDVD�ER� WUXSOR� OHÌDOR�Y�JORELQL��SUHGHQ�ERGR
RG� QMHJD� RVWDOH� VDPR� NRVWL�� Y�PHVHFX�PDUFX� ÊH� QLVPR
YHGHOL��-DYQRVW�MH�WD�SRGDWHN�]HOR�]DQLPDO��YHáLQD�XJLEDQM
SD� MH�ELOD�PHG� ÊHVWLPL�PHVHFL� LQ�GYHPD� OHWRPD��9�áDVX
SLVDQMD�WHJD�SULVSHYND��PDM�������MH�WUXSOR�ÌH�GRNRQáQR
UD]SDGOR��FHORWQR�RNRVWMH�SD�MH�ÌH�QD�NRSQHP��3R�SRWRSX
WUXSOD�PDUFD� ����� MH� 306� XVPHULO� GHMDYQRVW� QD� UHGQR
PHVHáQR� VSUHPOMDQMH� SURFHVD� GHNRPSR]LFLMH�� áHPXU� VH
MH� SRVYHáDO� ÌH� 8JR� )RQGD�� LQ� QD� ]ELUDQMH� SRWUHEQH
LQIRUPDFLMH�]D�NDVQHMÊH�SUHSDULUDQMH�LQ�UHVWDYULUDQMH�

5$=.52-�.,729(*$�7583/$�9�/(78�����

3RURáLOR�]DMHPD�REGREMH�RG�DSULOD�GR�DYJXVWD������
9� WHP� áDVX� MH� HNLSD� 8JD� )RQGH� RSUDYLOD� SHW� UHGQLK
PHVHáQLK� RJOHGRY� NLWD�� 9VDN� RJOHG� MH� L]YDMDOHF� GR�
NXPHQWLUDO� ]� YLGHR� NDPHUR� LQ� R� WHP� QDSLVDO� SRURáLOR�
'RNXPHQWDFLMD� MH� VKUDQMHQD� Y� 306��2JOHGL� VR� ELOL� ���
DSULOD�� ���� PDMD�� ���� MXQLMD�� ���� MXOLMD� LQ� ���� DYJXVWD
������$SULOD� MH� NLW� OHÌDO�QD�GHVQHP�ERNX�QD� EHWRQVNLK
XWHÌHK�� PDMD� SD� VR� VH� Y� VSRGQMHP� SUHGHOX� WUHEXÊQH
YRWOLQH�QDEUDOL�SOLQL��]DUDGL�áHVDU�VH�MH�VUHGQML�GHO�WUXSOD
GYLJQLO� RG� GQD� LQ� RVWDO� Y� WDNÊQHP� VWDQMX� WXGL� MXQLMD� LQ
MXOLMD��.OMXE� WHPX�GD�QL�REVWDMDOD� ERMD]HQ�� GD� EL� WUXSOR
VSODYDOR� QD� SRYUÊMH� �EHWRQVNH� XWHÌL� VR� ÊH� YHGQR� OHÌDOH
QD� WOHK�� YUYL� SD� VR� ELOH� REUHPHQMHQH� OH� ]� QHNDM� VWR
NLORJUDPL�VLOH�Y]JRQD���MH�L]YDMDOHF�Y�GRGDWQHP�NRQWURO�
QHP� SRWRSX� SUHOXNQMDO� WUXS��0UHÌD�� Y� NDWHUR� MH� WUXSOR
]DYLWR��MH�ELOD�YHV�áDV�Y�EUH]KLEQHP�VWDQMX�

7HPSHUDWXUH�PRUMD�VR�UD]YLGQH�L]�7DEHOH����$SULOD�VR
ELOL�ELRORÊNL�SURFHVL��NL�VR�RVQRYD�UD]NURMD�RUJDQVNH�VQR�
YL��SUL�QL]NLK�WHPSHUDWXUDK�WHPX�SULPHUQR�SRáDVQL��7UXS�
OR� MH�ELOR� ÊH�YHGQR�NRPSDNWQR��.RÌD� MH�RGSDGDOD�Y�NRV�
PLK��YHOLNLK�SULEOLÌQR�NYDGUDWQL�FHQWLPHWHU��WDNR�GD�MH�EL�
OR�ÌH�YLGQR�YODNQDVWR�SRGNRÌMH��5D]SDG� MH�ELO�QDMKLWUHMÊL

QD�JODYL��YRVL�SD�VR�ÌH�SRSDGDOL�QD�GQR��9LGQD�VWD�ELOD�GHO
OREDQMH�LQ�YHáLQD�VSRGQMH�áHOMXVWQLFH��9�PDMX�MH�NRÌD�RG�
SDGDOD� Y� NRVPLK� ÌH� SUL� GRWLNX�� 3ROHJ� YODNQDVWHJD� SRG�
NRÌMD�MH�ELOR�QD�QHNDWHULK�PHVWLK�YLGQR�WXGL�PLÊLáQR�WNLYR�
.LWRYD�JODYD� MH�UD]SDGOD�GR� WH�PHUH��GD� MH�ELO�YLGHQ�YHOLN
GHO� OREDQMH� LQ�]JRUQMH�áHOMXVWQLFH��6SRGQML�áHOMXVWQLFL�VWD
ELOL�ÌH�SRYVHP�YLGQL�� OHÌDOL�SD�VWD�QD� OREDQML��7XGL�GHVQD
SODYXW� MH� ÌH�PRáQR� UD]SDGOD�� WDNR� GD� VR� ELOH� YLGQH� YVH
NRVWL�� OHYD� SD� MH� ELOD� ÊH� QDSUHM� NRPSDNWQD�� 9� MXQLMX� MH
UD]SDGDQMH� WUXSOD�KLWUR�QDSUHGRYDOR��.RÌD� MH�ÌH�SRYVHP
UD]SDGOD��QD�SRYUÊMX�SD� MH�ELOR�YLGQR�PLÊLáMH� LQ�YH]LYQR
WNLYR��/REDQMD�MH�ELOD�Y�JODYQHP�ÌH�JROD��VDPR�Y�SUHGHOX
YUDWX�MH�ÊH�RVWDOR�PHKNR�WNLYR��6SRGQML�áHOMXVWQLFL�VWD�ELOL
ÌH�SRYVHP�SURVWL��'HVQD�SODYXW�MH�Y�PHVHFX�GQL�GRNRQá�
QR� UD]SDGOD�� Y� OHYL� SD� VR� ELOH� YLGQH� NRVWL�� 9� UHSQHP
SUHGHOX� VR� VH�SUDY� WDNR�SRND]DOD�YUHWHQFD��NL�SD� VR�ELOD
PHG� VHERM� ÊH� áYUVWR� SRYH]DQD�� -XOLMD� VR� ELOD� YVD� WNLYD�
UD]HQ�KUXVWDQFD�LQ�WHWLY��QD�RWLS�PHKND�LQ�VR�VH�RE�SULWLVNX
WUJDOD��3UVQL�SODYXWL�VWD�ÌH�SRYVHP�UD]SDGOL��QMXQH�NRVWL�SD
VR� OHÌDOH� Y�PUHÌL�QDG� WOHPL��9�EOLÌLQL� UHSD� LQ� Y� SUHGHOX
WUHEXKD� VR� ELOD� YLGQD� YUHWHQFD��PHG� NDWHULPL� VR� ELOL� ÊH
YHGQR�RKUDQMHQL�PHGYUHWHQáQL�GLVNL��9RVL�VR�]DáHOL�YLGQR
SURSDGDWL� LQ� VH� UD]NUDMDWL� QD� ODPHOH��$YJXVWD� VR� RG� NLWD
RVWDOH�VNRUDM�VDPR�ÊH�NRVWL�]�YH]LYL�LQ�KUXVWDQFHP��9]GROÌ
FHOHJD�KUEWD�VR�ELOD�YLGQD�YUHWHQFD��PHG�NDWHULPL�SD�VR�ÊH
YHGQR�OHÌDOL�GLVNL��/REDQMD�MH�ELOD�ÌH�SRYVHP�RáLÊáHQD��Y
YUDWQHP�SUHGHOX�SD� MH�ELOR�ÊH�YHGQR�PHKNR� WNLYR��5HEUD
VR�ÌH�SRSDGDOD�Y�YUHáR�

7DE�����7HPSHUDWXUH�PRUMD��7�Y�R&��Y�3LUDQVNHP�]DOLYX
QD� SRYUÉLQL� LQ� Y� JORELQL� SULEOLËQR� ���P�� NMHU� MH� OHËDOR
WUXSOR�EUD]GDVWHJD�NLWD� Y� REGREMX� DSULO� ��DYJXVW� ����
�SR�PHULWYDK�8JH�)RQGD��
7DE�� ��� 6HD� WHPSHUDWXUH� �7� LQ� R&�� LQ� WKH� %D\� RI� 3LUDQ
EHWZHHQ� $SULO� DQG� $XJXVW� ������ 7HPSHUDWXUHV� DUH
JLYHQ�IRU�WKH�VXUIDFH�DQG�GHSWK�RI����P�ZKHUH�WKH�ILQ
ZKDOH
V� FDUFDVV� ZDV� ORFDWHG� �EDVHG� RQ� PHDVXUHPHQWV
E\�8JR�)RQGD��

7����P� 7�����P�
$SULO�$SULO ���� ����
0DM�0D\ ���� ����
-XQLM�-XQH ���� ����
-XOLM�-XO\ ���� ����
$YJXVW�$XJXVW ���� ����

1D� WUXSOX�� NL� VR� JD� Y� PDUFX� SUHNULYDOH� EHOH� QLWDVWH
VWUXNWXUH�� VR� SRVWDMDOH� YVH� EROM� RáLWQH� NRORQLMH� ]DMH�
GDYVNLK�FHSRQRÌFHY�3HQHOOD�EDOHQRSWHUDH��3RG�NLWRP�VR
VH�]DGUÌHYDOL� UDNL� VDPRWDUFL��NL� VR�RE� L]OLYX�NDQDOL]DFLMH
PQRJRÊWHYLOQL�� 3R� RFHQL�8JD� )RQGH� MH� ELOD� YHáLQD� UD]�
NURMD�PLNUREQD��9�SUHPHUX�SULEOLÌQR����P�RNURJ�WUXSOD�VR
PRUVNH�ÌLYDOL��ULEH��UDNL��JODYRQRÌFL��ÌLYHOH�QRUPDOQR�ÌLY�
OMHQMH��QD�PUHÌL��Y�NDWHUL�MH�SRWRSOMHQL�NLW��SD�VR�OLJQML�FHOR
RGORÌLOL�MDMáHFD��9�PDMX�L]YDMDOHF�QL�YHá�RSD]LO�NRORQLM�FH�
SRQRÌFHY��SRG�NLWRP�LQ�QD�QMHP�SD�VR�ELOL�UDNL�VDPRWDUFL�
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1D�PUHÌR�SRG� NLWRP� VR� OLJQML� Y� YHOLNHP� ÊWHYLOX�RGORÌLOL
MDMáHFD��2G� ULE� VR� VH� SRG� NLWRP� LQ� RE� QMHP� ]DGUÌHYDOL
ÊWHYLOQL�JODYDáL��RNROL�QMHJD�SD�VR�SODYDOH�PHQXOH��6SLFDUD
IOH[XRVD�� LQ�GUXJH� ULEH��NL� VR� VH�KUDQLOH� ]�GUREQLPL� NRV�
PLáDVWLPL�NRÊáNL� WNLYD��5LEH�VR� WXGL� WUJDOH�NRÊáNH�PHVD�]
PUWYHJD� NLWD�� 9� DYJXVWX� MH� SRG� NLWRYLP� WUXSORP� OHÌDOR
YHáMH�ÊWHYLOR�PRUVNLK�NOREDV��7XGL�Y�SROHWQLK�PHVHFLK� MH
ELOD�YHáLQD� UD]NURMD� ÊH�QDSUHM�PLNUREQD��9LVRNH�SROHWQH
WHPSHUDWXUH�VR�YLGQR�SRVSHÊLOH�UD]NURM�

5D]NUDMDMRáH� VH� WUXSOR� GRVOHM� QL� ND]DOR� QREHQHJD
QHJDWLYQHJD�YSOLYD�QD�QHSRVUHGQR�RNROLFR��9�QHSRVUHG�
QL� EOLÌLQL� WUXSOD� VR� ÌLYHOH� ULEH� �XJRU�� OHS�� JODYDáL� LGU���
UDNL� �VDPRWDUFL�� MDVWRJL�� LQ� JODYRQRÌFL� �OLJQML�� VLSH� LQ
PRÊNDWQH� KRERWQLFH��� (QDNR� YHOMD� WXGL� ]D� SULWUMHQH� �VH�
VLOQH�� ÌLYDOL�� 1HNDWHUD� ELWMD� VR� WUXSOR� XSRUDEOMDOD� NRW
WUGQR�SRGODJR� LQ�VNULYDOLÊáH��7R�NDÌH��GD� MH�023(�SUD�
YLOQR� RFHQLOR� SRVOHGLFH� UD]SDGD� NLWRYHJD� WUXSOD� Y� QD�
UDYQHP�RNROMX�

.HU� VWD� ELOL� REH� VSRGQML� áHOMXVWQLFL� Y� MXQLMX� ÌH� EUH]
YLGQHJD� PHKNHJD� WNLYD�� MH� ELO� GDQ� SUHGORJ�� GD� EL� MX
GYLJQLOL�QD�SRYUÊMH�LQ�SUHSHOMDOL�Y�/MXEOMDQR��8JR�)RQGD
MH� QDPUHá� L]UD]LO� ERMD]HQ�� GD� EL� MX� NGR� XNUDGHO�� 2EH
NRVWL��NL�VWD� VH�EHOLOL�QD� WHPQHP� WUXSOX�� VWD�]HOR� OHSHJD
YLGH]D��WDNR�GD�VWD�ELOL��NOMXE�VYRML�YHOLNRVWL��PDPOMLYL�]D
PRUHELWQH�]ELUDOFH�WRYUVWQLK�SUHGPHWRY��9RGVWYR�306�VH
MH�RGORáLOR��GD�SUHGORJ�VSUHMPH��2EVWDMDOD�MH�VLFHU�ERMD�
]HQ��GD�UD]SDG�PHKNLK�WNLY��SUHGYVHP�NLW�LQ�KUXVWDQFD��Y
]DáHWQHP� GHOX� áHOMXVWL� ÊH� QL� NRQáDQ�� NDU� EL� XWHJQLOR
SRY]URáDWL� WHÌDYH� SUL� QDGDOMQMHP� SUHSDULUDQMX�� .OMXE
WHPX�MH�HNLSD�306��VNXSDM�]�L]YDMDOFHP�����MXOLMD�áHOMXVWL
GYLJQLOD�QD�áROQ��7XGL�WD�GRJRGHN�MH�SULWHJQLO�SR]RUQRVW
PHGLMHY� �ÉXOLJRM�� ����F�� 7DQDFNRYLá�� ������� 3RPLVOHNL
VR� VH� SRND]DOL� ]D� XWHPHOMHQH�� 5D]NURM� Y� REPRáMX
VSRGQMHáHOMXVWQLáQHJD� VNOHSD� QDPUHá� ÊH� QL� ELO� NRQáDQ
�6O�� ���� ,]XUMHQD� SRWDSOMDáD� VWD� ]DWR� GUXJ� ]D� GUXJLP
GHODOD�Y�JORELQL����P�FHOR�XUR��SUHGHQ�VWD�NRVWL�ORáLOD�RG
WUXSD�� 5D]SDGDMRáH�PHKNR� WNLYR� VPR� QD� áROQX� RGVWUD�
QLOL��.RVWL�VPR�QD�REDOL�]DYLOL�Y�SRGORÌHQR�SODVWLNR�LQ�MX
]�PDQMÊLP�WRYRUQMDNRP�SUHSHOMDOL�Y�/MXEOMDQR��7X�VPR�MX
QDPHVWLOL� Y� SODVWLáQL� ED]HQ� LQ� SXVWLOL� OHÌDWL� Y� YRGL�� 3R�
VDPH]QD�VSRGQMD�áHOMXVWQLFD�MH�GROJD��SR�RERGX������P�
PDVR� SD� RFHQMXMHPR� QD� QHNDM�PDQM� NRW� ���� NJ�� .OMXE
YHOLNRVWL� MH� NRVWQR� WNLYR� SUHVHQHWOMLYR�PHKNR� LQ� NUKNR�

'QH�����MXOLMD�MH�HNLSD�L]YDMDOFHY�]DÊLOD�UH]��QDUHMHQ�GR�
EHU�WHGHQ�SUHG�WHP��GD�VR�L]�PUHÌH�SRWHJQLOL�áHOMXVWQLFL�

,]NXÊQMH�� SULGREOMHQH� RE� GYLJDQMX� VSRGQMLK� áHOMXVW�
QLF��VR�SRND]DOH��GD�MH�SUL�GUXJLK�NRVWQLK�HOHPHQWLK�VPL�
VHOQR�SRáDNDWL�GR�NRQFD�UD]SDGD��9�QDVOHGQMHP�PHVHFX
MH�]DUDGL�YLVRNLK�WHPSHUDWXU�WUXSOR�KLWUR�UD]SDGDOR��]DWR
MH� SRWDSOMDÊND� HNLSD� RFHQLOD�� GD� ER� RNWREUD� RG� ÌLYDOL
RVWDOR�VDPR�ÊH�RNRVWMH��=DUDGL�L]NXÊHQM��SULGREOMHQLK�RE
GYLJX�VSRGQMLK�áHOMXVWQLF��VH�MH�306�YHQGDUOH�RGORáLO��GD
ER�RNRVWMH�GYLJQLO�]JRGDM�VSRPODGL�������àH�EL�VH�QDP�
UHá�RE�GYLJX�SRND]DOR��GD�UD]NURM�ÊH�QL�SRYVHP�NRQáDQ�
EL�WR�SRY]URáLOR�YHOLNR�WHÌDY�LQ�GRGDWQLK�VWURÊNRY��3ROHJ
WHJD� WXGL� VUHGVWYD�� NL� MLK� MH� LPHO� 306� QD� YROMR� Y� OHWX
������QLVR�RPRJRáDOD�REVHÌQHMÊHJD�QDGDOMHYDQMD�GHO�

6O�����'YLJ�VSRGQMH�àHOMXVWQLFH�]�PRUVNHJD�GQD��9�SUH�
GHOX�VSRGQMHàHOMXVWQLàQH�JODYH�MH�ÉH�YHOLNR�PHKNHJD�WNL�
YD���)RWR��%��7RPH�
)LJ�����/LIWLQJ�RI�WKH�ORZHU�PDQGLEOH�IURP�WKH�VHD�IORRU�
7KH� SDUW� RI� DUWLFXODU� SURFHVV� VWLOO� FRQWDLQV� PXFK� VRIW
WLVVXH���3KRWR��%��7RPH�

=$+9$/$

'U�� /�� /LSHMX� VH� ]DKYDOMXMHP� ]D� SULSRPEH� N� ]JRG�
QHMÊL�YHU]LML�URNRSLVD�

),1�:+$/(��%$/$(1237(5$�3+<6$/86��,1�7+(�6/29(1,$1�086(80
2)�1$785$/�+,6725<

%RULV�.5<Ç78)(.
6ORYHQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��6,������/MXEOMDQD��7LYROVND���

(�PDLO��ENU\VWXIHN#SPV�OM�VL

6800$5<

2Q�0DUFK���WK��������D�GHDG�IHPDOH�ILQ�ZKDOH�ZDV�IRXQG�LQ�WKH�%D\�RI�3LUDQ��7KH������P�ORQJ�ERG\�ZDV�DOUHDG\�LQ
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WKH�SKDVH�RI�GHFRPSRVLWLRQ��$V�WKH�6ORYHQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�WRRN�DQ�LQWHUHVW�LQ�WKH�FDUFDVV��WKH�0LQLVWU\�RI
WKH�(QYLURQPHQW��6SDWLDO�3ODQQLQJ�DQG�(QHUJ\�DQG�WKH�0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV�LVVXHG�WZR�GHFUHHV�
DOORZLQJ� WKH�FDUFDVV� WR�EH�VXQN�DW�D�GHSWK�RI����PHWUHV�QHDU� WKH�RXWIORZ�RI� WKH�3LUDQ� VHZDJH� V\VWHP��7KH�ZRUN�ZDV
FDUULHG�RXW�E\�8JR�)RQGD�DQG�KLV� WHDP��ZKLFK�ZUDSSHG� WKH�FDUFDVV� LQ�D�PHVKHG� VDFN�� WUDQVSRUWHG� LW� WR� WKH�SODFH�RI
SODQQHG� VLQNLQJ�� ZHLJKWHG� LW� ZLWK� FRQFUHWH� EORFNV� DQG� VXQN� LW� WR� WKH� VHD� IORRU�� 'XH� WR� YDULRXV� DGPLQLVWUDWLYH
FRPSOLFDWLRQV�DQG�HYHQWXDO�EDG�ZHDWKHU��WKH�FDUFDVV�ZDV�VXQN�DV�ODWH�DV�RQ�0DUFK���WK��$FFRUGLQJ�WR�WKH�DVVHVVPHQW�RI
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ZKLFK�WKH�ERG\�RI�WKH�IRXQG�ZKDOH�ZDV�WR�EH�KDQGHG�WR�WKHP��$V�WKLV�LQLWLDWLYH�ZDV�JLYHQ�PXFK�DWWHQWLRQ�E\�WKH�PDVV
PHGLD�� DQ� LPSUHVVLRQ� ZDV� FUHDWHG� LQ� SXEOLF� WKDW� WKH� ZKDOH
V� RZQHUVKLS� ZDV� QRW� NQRZQ�� 7KH� 0LQLVWU\� RI� WKH
(QYLURQPHQW� DQG� 3K\VLFDO� 3ODQQLQJ� WKHUHIRUH� LVVXHG� D� OHJDO� LQWHUSUHWDWLRQ� RI� WKH� 'HFUHH� RQ� WKH� SURWHFWLRQ� RI
HQGDQJHUHG� DQLPDO� VSHFLHV�� DFFRUGLQJ� WR� ZKLFK� WKH� ZKDOH
V� ERG\� IHOO� FRPSOHWHO\� ZLWKLQ� WKH� FRPSHWHQFH� RI� WKH
6ORYHQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�

.H\�ZRUGV��ILQ�ZKDOH��%DODHQRSWHUD�SK\VDOXV��GHFRPSRVLWLRQ��6ORYHQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��OHJDO�DVSHFWV�
6ORYHQLD
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5DOOR��*�� �������� ,� FHWDFHL�GHOO
$GULDWLFR��::)�9HQHWR�
�����������
ÆXOLJRM��%�� �����D��� 3RJLQXOL� EUD]GDVWL� NLW� Y� VORYHQVNHP
PRUMX��9HáHU������PDUFD�������OHWQLN�/,;��ÊW�����
ÆXOLJRM�� %�� �����E��� .LW� Y� 3LUDQVNHP� ]DOLYX�� 'HOR�� ��
MDQXDUMD�������VWU����
ÆXOLJRM��%�������F���3UYH�NLWRYL�NRVWL�ÌH�L]�PRUMD��'HOR����
MXOLMD�������VWU�����
ÆYDJHOM�� 7�� �������� 6NUE� ]D� NLWD�� 3ULGRELWHY� 3ULURGR�
VORYQHJD�PX]HMD�6ORYHQLMH��'HOR�����DSULOD�������VWU�����
7DQDFNRYLÞ��7�� ��������.LWRYH�NRVWL�ÌH�SUL� VWURNRYQMDNLK�
'QHYQLN�����MXOLMD�������VWU��������
9LDOH�� '�� �������� &HWDFHDQV� LQ� WKH� QRUWKZHVWHUQ� 0HGL�
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