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2SLVDQL� VR� PDWHPDWLßQL� LQ� IL]LNDOQL� GRVHÊNL� YLROLQLVWD� 7DUWLQLMD� L]� 3LUDQD�� 1MHJRYH� UD]PHURPD� VDPRVYRMH
PDWHPDWLßQH� LGHMH� QLVR� LPHOH� SUDYHJD� RGPHYD��PHGWHP� NR� VR� VH� QMHJRYD� IL]LNDOQD� GRJQDQMD� UD]YLOD� Y� HQHJD� RG
WHPHOMHY�VRGREQH�DNXVWLNH��9HßML�YSOLY�7DUWLQLMHYLK�LGHM�QD�WHGDQMR�PDWHPDWLNR�VR�]DYLUDOD�SRPHPEQD�GHOD�QMHJRYLK
VRGREQLNRY��SUHGYVHP�'
$OHPEHUWD� LQ� (XOHUMD��.RW� SURWLXWHÊ� 7DUWLQLMHYLP� WHÊDYDP�PHG�PDWHPDWLNL� VR�+HOPKROW]�
5H\OHLJK�LQ�GUXJL�IL]LNL�VWROHWMH�SR�7DUWLQLMHYL�VPUWL�SRWUGLOL�QMHJRYH�WHRULMH�]YRND�

.OMXÞQH�EHVHGH��7DUWLQL��3LUDQ��.RSHU��3DGRYD��NRPELQDFLMVNL�WRQ��]JRGRYLQD�DNXVWLNH��]JRGRYLQD�PDWHPDWLNH
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DUWLFROR�GHVFULYH�OH�FRQTXLVWH�GHO�YLROLQLVWD�SLUDQHVH�7DUWLQL�QHO�FDPSR�GHOOD�PDWHPDWLFD�H�GHOOD�ILVLFD��0HQWUH�OH
VXH� FXULRVH� LGHH� PDWHPDWLFKH� HEEHUR� XQ
DFFRJOLHQ]D� DOTXDQWR� WLHSLGD�� OH� VXH� VFRSHUWH� GHL� IHQRPHQL� ILVLFL
UDSSUHVHQWDQR�XQR�GHL�FDSLVDOGL�GHOO
DFXVWLFD�PRGHUQD��$G�LPSHGLUH�XQ
LQIOXHQ]D�PDJJLRUH�GHOOH�LGHH�GL�7DUWLQL�VXOOD
PDWHPDWLFD� GL� TXHO� SHULRGR� IXURQR� OD� GLIIXVLRQH� GL� RSHUH� LPSRUWDQWL� GL� DOWUL� DXWRUL�� LQ� SDUWLFRODUH� TXHOOH� GL
'
$OHPEHUW�H�GL�(XOHU��&RPH�FRQWUDSSHVR�DL�SUREOHPL�FKH�7DUWLQL�ULVFRQWUw�WUD�L�PDWHPDWLFL��OH�VXH�WHRULH�GHO�VXRQR
IXURQR�FRQIHUPDWH�XQ�VHFROR�GRSR�OD�VXD�PRUWH�GD�+HOPKROW]��5D\OHLJK�HG�DOWUL�ILVLFL�

3DUROH�FKLDYH��7DUWLQL��3LUDQR��&DSRGLVWULD��3DGRYD��VXRQR�GL�FRPELQD]LRQH��VWRULD�GHOO
DFXVWLFD��VWRULD�GHOOD
PDWHPDWLFD



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

6WDQLVODY�-8Ë1,à��3,5$1à$1�7$57,1,�6�.20%,1$&,-6.,0�72120�3527,�'¤$/(0%(578���������

���

892'

7DUWLQL� MH� XVSHO� NRW� JODVEHQLN�� YHQGDU� VH� MH� ÌHOHO
XYHOMDYLWL� ÊH� Y�PDWHPDWLáQLK�YHGDK��2G�NRG� VR� L]YLUDOH
QMHJRYH� ]QDQVWYHQH� LGHMH� LQ� NDNR� VR� RGPHYDOH� PHG
VRGREQLNL�LQ�SR]QHMÊLPL�URGRYL"

È,9/-(1-(3,6

+HUPDQ�.RURÊNL�MH�Y�VYRMLK�(VHQFDK�L]UHFQR�SRYH]DO
JODVER� ]� JLEDQMHP� SODQHWRY�� SRGREQR� VWDUHMÊHPX� %R�
HFLMX� LQ� SR]QHMÊHPX� .HSOHUMX� MH� YVDNHPX� JLEDQMX
SULSLVDO�SRVHEHQ�]YRN��=YRNL�QHEHVQLK�KDUPRQLM�YSOLYDMR
QD� QDÊ� VYHW� SRG� VHERM� WDNR�� NRW� QLKDQMH� ÌLFH� L]]RYH
YLEULUDQMH�GUXJH�ÌLFH��0DUN�$YUHOLM� �
������FHVDU�������
����� MH� PHG� SUYLPL� RSLVDO� ]HPHOMVNR� KDUPRQLMR� NRW
RSRQDÊDQMH� QHEHVQH�� SRGREQR� WHRULMR� JODVEH� MH� REMDYLO
ÌH� .RSUáDQ� 3HWHU� 3DYHO� 9HUJHULM� �9HUJHULXV�� 9HUJHULR
PODMÊL��
�RNROL������.RSHU����������������7�ELQJHQ��LQ�]
QMR�YSOLYDO�QD�7DUWLQLMD��'DGLß�������������

ËH� KLQGXMVNL� PDWHPDWLNL� VR� UDGL� XSRUDEOMDOL� NRP�
ELQDWRULNR� Y� SRH]LML� LQ� JODVEL�� QMLKRYH� LGHMH� MH� SUHY]HO
/HLEQL]� PHG� SUHXáHYDQMHP� Y]KRGQLK� NXOWXU� �&RRNH�
������ ������ 6HYHGD� VWD� GRELOL� NRPELQDWRULND� LQ� YHU�
MHWQRVWQD� WHRULMD� SROHJ� ÊWHYLOQLK� SULYUÌHQFHY� NPDOX� ÊH
PDUVLNDWHUHJD� QDVSURWQLND�� WDNÊQD� MH� SDá� XVRGD� YVHK
YHOLNLK�QRYRVWL��'DQLHO�%HUQRXOOL�MH�Y�UD]SUDYL��REMDYOMHQL
ÊHOH� OHWD� ������ GRND]RYDO�� GD� FHSOMHQMH� SURWL� NR]DP
]PDQMÊXMH� XPUOMLYRVW�� MH]QL� G¤$OHPEHUW� PX� MH� ÌH� ���
QRYHPEUD� ����� SUHG� SDULÊNR� DNDGHPLMR� RáLWDO� NRULVWR�
OMXEQR� SLKDQMH� QD� POLQ� GUÌDYQLK� LQWHUHVRY� �6KH\QLQ�
������ ����� ����� '
$OHPEHUW�� ������ %HUQRXOOL�� �����
0DLVWURY�� ������ ������ &HSOMHQMH� MH� LPHOR� SUDY� WDNR
JORERNR� SROLWLáQR� R]DGMH� Y� QDÊLK� GHÌHODK� LQ� Y� FHORWQL
KDEVEXUÊNL� PRQDUKLML�� WDNR� VR� NRSUVNL� SLDULVWL� QDEDYLOL
IUDQFRVNR� NQMLJR� R� FHSOMHQMX�� NL� MR� MH� Y� LWDOLMDQÊáLQR
SUHYHGHO� GU�� $QJHOR� *DWWL� Y� %HQHWNDK� OHWD� ������ 3UDY
WLVWL� áDV� MH� 0DULMD� 7HUH]LMD� UD]UHÊLOD� YVH� GYRPH� LQ
QDJRYRULOD� 1L]R]HPFD� ,QJHQKRXV]D�� GD� MH� FHSLO� QMHQH
RWURNH� QD� GXQDMVNHP� 6FK{QEUXQQX�� ,QJHQKRXV]� MH
ÊWXGLUDO�Y�/RXYDLQX�Y�%HOJLML��3R�SULSRURáLOX�DQJOHÊNHJD
NUDOMD� -XULMD� ,,,�� JD� MH� QD� 'XQDM� SRYDELO� YDQ� 6ZLHWHQ
VNXSDM� ]� ERWDQLNRP� -DFTXLQRP�� ���� PDMD� ����� MH
,QJHQKRXV]�SULÊHO� Y� FHVDUVNR�PHVWR��QRYHPEUD������ MH
ÌH�GRNDM�Y� OHWLK�SRURáLO� -DFTXLQRYR�VHVWUR�$JDWR��0DULML
7HUH]LML�MH�ELO�,QJHQKRXV]�WDNR�]HOR�YÊHá��GD�JD�MH�Y]HOD
]D� ]GUDYQLND� FHVDUVNH� GUXÌLQH� QDPHVWR� YDQ� 6ZLHWHQD�
)HEUXDUMD� ����� MH� ,QJHQKRXV]� Y� /RQGRQX� SUHYHGHO
)UDQNOLQRYR�NQMLJR�R�HOHNWULNL�����QRYHPEUD������SD� MH
)UDQNOLQX� SRVYHWLO� VYRMR� GXQDMVNR� NQMLJR� R� IL]LNDOQLK
SRVNXVLK��%HDOH������������

'¤$OHPEHUW� QL� NULWL]LUDO� OH� '�� %HUQRXOOLMD�� WHPYHá
FHOR� %RÊNRYLßD� �7RGKXQWHU�� ������ ����� LQ� QDÊHJD� PD�
WHPDWLND���JODVEHQLND�*LXVHSSHMD�7DUWLQLMD��1L�SUHVHQHW�
OMLYR��GD�MH�ELO�7DUWLQL�UDYQR�3LUDQáDQ���Y�QMHJRYHP�áDVX
MH�ELOD�EHQHÊND� ,VWUD�Y�PDUVLáHP�QDSUHGQHMÊD�RG�GUXJLK

GHORY�GDQDÊQMHJD�VORYHQVNHJD�R]HPOMD��ËH�Y�����VWROHWMX
VR� 3LUDQáDQL� LPHOL� GYD� XáLWHOMD�� HGHQ� MH� SRXáHYDO� PD�
WHPDWLNR�� GUXJL� SD� UHWRULNR� LQ� KXPDQLVWLNR�� 9� /MXEOMDQL
VR�WD�áDV�SURWHVWDQWVNH�ÊROH�ÌH�XNLQLOL��MH]XLWL�SD�VR�VYRMH
ÊHOH�]DáHOL�VSUDYOMDWL�Y�UHG�

7DUWLQLMHY�RáH�*LRYDQQL�$QWRQLR�VH�MH�RNROL�OHWD�����
SUHVHOLO� L]�)LUHQF�Y�3LUDQ�� ,VWUVNR�]DOHGMH� MH�ELOR� WHGDM�ÌH
RSXVWRÊHQR� RG� XVNRÊNLK� YRMQ� PHG� %HQHáDQL� LQ� +DEV�
EXUÌDQL�� SUHGYVHP�PHG� OHWRPD� ����� LQ� ����� �0LKHOLá�
���������������]DWR�VR�QXMQR�SRWUHERYDOL�VSRVREQH�WUJRY�
FH�7DUWLQLMHYHJD�NRYD��7DUWLQLMHYD�PDWL�MH�ELOD�L]�HQH�QDM�
VWDUHMÊLK�SLUDQVNLK�SOHPLÊNLK�GUXÌLQ��2G�GHYHWLK�RWURN�VR
ML�WULMH�XPUOL�ÌH�Y�]LEHONL��1DMVWDUHMÊL�VLQ�'RPHQLFR�MH�SUH�
Y]HO�RáHWRYR�GHOR�VROQHJD�SLVDUMD��$QWRQLR� MH�SR� ÊWXGLMX
ERJRVORYMD�QDPHVWR�*LXVHSSHMD�SRVWDO�GXKRYQLN��3LHWUR
MH� SUHY]HO� QRWDUVNR� SLVDUQR� Y� 3LUDQX�� KáHUL�0DULD�0DG�
GDOHQD�LQ�&DWHULQD�SD�VWD�VH�GREUR�SRURáLOL��6LPLß��ËLWNR�
���������������0HGWHP�MH�SRVHO�V�VROMR�FYHWHO� LQ�7DUWLQLML
VR�VL�Y�6WUXQMDQX�XUHGLOL�YLOR�]�YLQRJUDGL�LQ�ROMNDPL�

*LXVHSSH� 7DUWLQL� MH� RG� OHWD� ����� GR� ����� ÊWXGLUDO
ILOR]RILMR��PDWHPDWLNR�LQ�UHWRULNR�QD�SOHPLÊNHP�NROHJLMX
�&ROHJLR�GHL�1RELOL��Y�.RSUX��VWDYER�VR�SR]LGDOL�QHNDM�OHW
SUHM�� Y�QMHM�SD� MH�GDQHV� JLPQD]LMD� ]� LWDOLMDQVNLP�XáQLP
MH]LNRP�� 8áLWHOML� SLDULVWL� �6FRORSL� GHOOH� VFXROH� 3LH�� VR
7DUWLQLMX�YVDGLOL� OMXEH]HQ�GR�PDWHPDWLáQLK�YHG��3LDULVWH
MH� XVWDQRYLO� *DOLOHMHY� SULMDWHOM� ÉSDQHF� *LXVHSSH� &DOD�
VDQ]LR�� GDQHV� 6ORYHQFHP� ]QDQ� NRW� VYHWQLN� -RÌHI� .D�
ODVDQHF��
����������������0HG�QDMSRPHPEQHMÊLPL�SLDUL�
VWL�PDWHPDWLNL�7DUWLQLMHYHJD�áDVD�MH�ELO�/MXEOMDQáDQ�3RG�
KRUVNL�� DYWRU� ÊWLULK� PDWHPDWLáQLK� NQMLJ� �)LVFKHU�� �����
����+R\HU�������������/HWD������MH�Y�$XJVEXUJX�REMDYLO
UD]SUDYR�R�PLVWLNL�ÊWHYLO��ÊH�SRVHEQR�WLVWLK�Y�6WDUL�]DYH]L�

3UYR�ÊROR�VR�SLDULVWL�XVWDQRYLOL�Y�,WDOLML� OHWD�������ËH
OHWD� ����� VR� VH� ]DáHOL� XYHOMDYOMDWL� QD� 3ROMVNHP�� NMHU� VR
OHWD� ����� XVWDQRYLOL� NROHJLM� Y� 9DUÊDYL�� OHWD� ����� SD� Y
.UDNRZX��=D� UD]OLNR�RG� MH]XLWRY� VH� SLDULVWL� QLVR� SUHYHá
XNYDUMDOL� ]� YLVRNR� SROLWLNR� LQ� MLP� QL� ELOR� WROLNR� GR
VSRYHGQLÊNLK� SRORÌDMHY� QD� GYRULK�� 5DGL� VR� SRXáHYDOL
FHOR�QD�RVQRYQLK� ÊRODK�� MH]XLWL� SD� VR� VH� WHPX� L]RJLEDOL
�$GDPF]\N������������

3RPHPEQL�SLDULVW�2GRDUGR�&RUVLQL��
��������������
MH� ]DáHO� ÊWXGLUDWL� SUL� SLDULVWLK� Y� )DQDQX�� Y� QRYLFLDW� MH
YVWRSLO�Y�)LUHQFDK�LQ�WDP�SRVWDO�GRFHQW�ILOR]RILMH��1DWR�MH
VNRUDM� GR� VPUWL� Y� 3LVL� XáLO� ORJLNR�� PHWDIL]LNR�� HWLNR� LQ
OLWHUDWXUR��9PHV�MH�RG�OHWD������GR������RSUDYOMDO�YDÌQH
XSUDYQH� VOXÌEH� ]D� SLDULVWH� Y� 5LPX�� QDWR� SD� MH� SRVWDO
NQMLÌQLáDU� QDGYRMYRGH� )UDQFHVFD� ,,,�� (VWHMD� Y� )LUHQFDK�
6ORYHO�MH�NRW�VWURNRYQMDN�]D�NURQRORJLMR��HSLJUDILMR�� ILOR�
ORJLMR�� QXPL]PDWLNR�� SD� WXGL� PDWHPDWLNR�� IL]LNR� LQ� KL�
GUDYOLNR�� 6RGHORYDO� MH� FHOR� ]� *UDQGLMHP�� NRW� PODGHQLá
PX� MH�SRVODO� UHÊLWHY�NYDGUDWXUH�NURJD��Y� NDWHUL� MH� VODYQL
*UDQGL�EODJRKRWQR�QDÊHO�QDSDNR��&RUVLQL�MH�ELO�SURIHVRU
PHWDIL]LNH� LQ� PRUDONH� Y� 3LVL�� SR]QHMH� SD� FHOR� JHQHUDO
UHGD�SLDULVWRY��/HWD������MH�L]GDO�IL]LNR�V�ILOR]RILMR��NL�MR
MH�HQDMVW�OHW�SR]QHMH�%HUQDUG�)HUGLQDQG�(UEHUJ��
��������
������QDEDYLO�]D�MH]XLWVNL�NROHJLM�Y�/MXEOMDQL�



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

6WDQLVODY�-8Ë1,à��3,5$1à$1�7$57,1,�6�.20%,1$&,-6.,0�72120�3527,�'¤$/(0%(578���������

���

1DMEROMÊL�IL]LN�PHG�SLDULVWL�MH�ELO�JRWRYR�*LDPEDWWLVWD
%HFFDULD� �*LDFRPR� %DWWLVWD� �%HFFKHULD�� 
� ���� ���� ����
0RQGRYD�� �� ���� ��� ����� 7RULQR��� SURIHVRU� HNVSHULPHQ�
WDOQH� IL]LNH� QD� XQLYHU]L� Y� 7RULQX� LQ� ]DJRYRUQLN� )UDQN�
OLQRYH� WHRULMH�HOHNWULNH��7DUWLQL� VH� MH� ]� QMLP� GRSLVRYDO� R
VYRMLK�GHOLK��%HFFDULMHY�XáHQHF� MH�ELO�*LRYDQ�)UDQFHVFR
&LJQL� �
������ �� ������� SRVUHGQR� SD� ÊH� SLDULVW� &DUOR
%DWWLVWD�%DUOHWWL��
������5RFFDJH�Y�SURYLQFL�$OOHVVDQGULD�
�� ������� %DUOHWWL� MH� OHWD� ����� Y� ËHQHYL� ]DJRYDUMDO� %HF�
FDULMHYR�HQRIOXLGQR� WHRULMR� LQ� UD]PLÊOMDO�R�SUHQRVX�HOHN�
WULáQH� HQHUJLMH� QD� YHOLNH� UD]GDOMH�� NDU� MH� SRVWDOR� SUL�
OMXEOMHQR�ÊHOH�SUHFHM�SR]QHMH��%DUOHWWL� MH� OHWD������VYRMR
PLODQVNR�NQMLJR�SRVYHWLO�JURIX�)LUPLDQX��PLQLVWUX�0DULMH
7HUH]LMH� ]D� /RPEDUGLMR�� %DUOHWWL� MH� SUHGDYDO� IL]LNR� QD
XQLYHU]L�Y�3DYLML�Y�áDVX��NR�VR�WDP�SUHGDYDOL�ÊH�%RÊNRYLß�
6SDOD]]DQL��6FRSROL�LQ�SR]QHMH�9ROWD��3RGREQR�9ROWL�LQ�Y
QDVSURWMX� ]�*DOYDQLMHP� MH� %DUOHWWL� SUDY� UDG� VRGHORYDO� V
IUDQFRVNLPL� UHYROXFLRQDUQLPL� ]DVHGEHQLPL� áHWDPL�� ]DWR
VR�JD�KDEVEXUÊNR�UXVNH�HQRWH�OHWD������]DSUOH��WHÌDYH�VR
SRVSHÊLOH�%DUOHWWLMHYR�VPUW�QDVOHGQMH�OHWR�

3LDULVW� 5HPLJLR� 6�� '{WWOHU� MH� QDVOHGLO� $PEVFKOOD� QD
GXQDMVNL� XQLYHU]L� LQ� REMDYLO� XáEHQLN� IL]LNH�� NL� VR� JD
XSRUDEOMDOL�FHOR�SUL�QDV��*HQRYVNL�XQLYHU]LWHWQL�SURIHVRU
IL]LNH�SLDULVW�0LFKHOH�$OEHUWR�%DQFDODUL��
������&KLDYDUL
SUL�*HQRYL��MH�SUYL�RSD]RYDO�GLDPDJQHWL]HP�SODPHQD��2
VYRMHP� RGNULWMX� MH� SRURáDO� ���� MXOLMD� ����� IL]LNDOQL
VNXSLQL� ��� ]ERURYDQMD� LWDOMDQVNLK� QDUDYRVORYFHY� Y� UD]�
SUDYL�R�XQLYHU]DOQRVWL�PDJQHWL]PD��9� WHP�áDVX�VR�*UD�
WLDQ�0DU[� LQ� GUXJL� SLDULVWL� YRGLOL� UHIRUPH� KDEVEXUÊNHJD
ÊROVWYD�� 5HG� MH� SUDY� WHGDM� GRVHJHO� NDU� QDMYHáMR� YHOMDYR
WDNR�Y�]QDQRVWL�NRW�Y�ÊROVWYX�

*LXVHSSH� 7DUWLQL� VH� MH� SUL� SLDULVWLK� GREUR� L]REUD]LO�
1DPHQMHQ� MH� ELO� Y� SLUDQVNL� PLQRULWVNL� VDPRVWDQ� EOL]X
GRPDáH� KLÊH�� YHQGDU� MH� IDQW� OHWD� ����� UDMH� RGÊHO� QD
XQLYHU]R�Y�3DGRYR��7DUWLQLMHY�RáH� MH�SRGSLUDO�SDGRYVNH
PLQRULWH� LQ� MH� Y]GUÌHYDO� SUL� QMLK� GUXÌLQVNR� JUREQLFR�
YDQMR� VR� Y� QHR]QDáHQLK� JURERYLK� SRNRSDYDOL� 7DUWLQLMH�
=DWR�MH�GRVHJHO��GD�VR�SDGRYVNL�PLQRULWL�SRPDJDOL�QHNR�
OLNR� SUHQDJOHPX�*LXVHSSHMX� RE�PODGRVWQLK� WHÌDYDK�� NL
VR�JD�NDM�KLWUR�GRELOH�Y�SUHFHS�

7DUWLQL�MH�QD�XQLYHU]L�Y�3DGRYL�YSLVDO�SUDYR��SRVOXÊDO
SD� MH� ÊH� ILOR]RILMR�� ERJRVORYMH� LQ� OLWHUDWXUR�� 3DGRYVND
XQLYHU]D�MH�VORYHOD�ÌH�RG�*DOLOHMHYLK�GQL��NR�VR�*DOLOHR
LQ� &HVDUH� &UHPRQL� VNXSDM� V� )HGHULFRP� &RUQHUMHP� Y
3DGRYL� XVWDQRYLOL� DNDGHPLMR�'HL� 5LFRYUDWL� RE� XGHOHÌEL
ÊWHYLOQLK� MH]XLWVNLK� ]QDQVWYHQLNRY�� ÉLURNR� ]DVQRYDQR
L]REUDÌHYDQMH�MH�7DUWLQL�NPDOX�]DPHQMDO�]D�ÊWXGLM�JODVEH
LQ� ÊH� SRVHEHM� YLROLQH�� 3RVWDO� MH� L]UHGHQ�� QHSUHPDJOMLY
VDEOMDá��REHQHP�VH� MH� ]DQLPDO� ]D�PDWHPDWLNR� LQ� DVWUR�
QRPLMR��ÊH�SRVHEQR�]DUDGL�NRPELQDFLM�WRQRY�Y�JODVEL�

7DUWLQLMHY� XáLWHOM� QD� SDGRYVNL� XQLYHU]L� MH� ELO�PDUNL]
*LRYDQQL� 3ROHQL� �3ROpQL�� 
� ���� ��� ����� %HQHWNH�� �� ���
���������3DGRYD���NL� MH�SDGRYVNLP�ÊWXGHQWRP�SUHGDYDO
DVWURQRPLMR� RG� OHWD� ����� LQ� IL]LNR� RG� OHWD� ������ /HWD
����� MH�3ROHQL�REMDYLO�GRSROQLWHY�%RÊNRYLßHYLK�SUHGOR�
JRY�]D�REQRYR�LQ�]DÊáLWR�NXSROH�VY��3HWUD�Y�5LPX��/HWD

����� MH� REMDYLO� RSLV� ]REDWHJD� NROHVD� V� VSUHPHQOMLYLP
ÊWHYLORP� ]RE�� ,]UHGQR� LGHMR� VR�� ÌDO�� XSRUDELOL� NRPDM
SROGUXJR� VWROHWMH� SR]QHMH�� 3ROHQL� MH� YRGLO� KLGUDYOLáQD
GHOD�]D�%HQHÊNR�UHSXEOLNR�Y�VSRGQML�/RPEDUGLML��ÊH�SR�
VHEHM�SD�MH�VNUEHO�]D�YDURYDQMH�SUHG�SRSODYDPL�

1LNRODXV�,��%HUQRXOOL��1LNODXV���������������%DVHO���
���� ���� ������ MH� QD� SDGRYVNL� XQLYHU]L� SUHGDYDO� PDWH�
PDWLNR�RG� OHWD������GR�������NR�JD� MH�QDVOHGLO�3ROHQL�
7DNR� MH� %HUQRXOOL� SULÊHO� Y� 3DGRYR� ÌH� SR� NRQFX� 7DU�
WLQLMHYLK� ÊWXGHQWVNLK� GQL� LQ� QL� YSOLYDO� QD� QMHJRYD� SUYD
PDWHPDWLáQD� UD]LVNRYDQMD�� ÉNRWVNL� UD]LVNRYDOHF� WHRULMH
YHUMHWQRVWL�6WLUOLQJ�VH�MH�OHWD������RGSUDYLO�QD�%HQHÊNR�LQ
QHNDM� OHW� VRGHORYDO� ]� 1LNRODXVRP� ,�� %HUQRXOOLMHP� GR
QMHJRYH�YUQLWYH�Y�%DVHO��1LNRODXV�,��MH�]DVORYHO�OHWD�����
V�SHWHUEXUÊNLP�SDUDGRNVRP��HQLP�RVQRYQLK�WUGLK�RUHKRY
WHRULMH� YHUMHWQRVWL�� 3HWHUEXUÊNR� XJDQNR� VR� ]DSRYUVWMR
VNXÊDOL� VWUHWL� SUDY� YVL� YHOLNDQL� WHGDQMH� PDWHPDWLNH�
1LNRODXV�,��%HUQRXOOL�VH�MH�XNYDUMDO�V�WHRULMR�YHUMHWQRVWL�LQ
]� LQWHJUDOQLP� UDáXQRP�� VUHGL� VWROHWMD� SD� VL� MH� YHOLNR
GRSLVRYDO�]�(XOHUMHP��1LNRODXVRYD� LQ�6WLUOLQJRYD�WHRULMD
YHUMHWQRVWL� VWD� YSOLYDOL� QD� 7DUWLQLMHYD� UD]PLÊOMDQMD� R
NRPELQDFLMVNLK� WRQLK��NR�VH� MH�PODGL�YLROLQLVW�SUDY�PHG
1LNRODXVRYLPL�SUHGDYDQML�L]�$VVLVLMD�YUQLO�QD�%HQHÊNR�

����MXOLMD������VH�MH�7DUWLQL�ÌH�RE�]DáHWNX�VYRMLK�XQL�
YHU]LWHWQLK�ÊWXGLMHY�SRURáLO�]�GYH�OHWL�VWDUHMÊR�3DGRYDQNR
(OLVDEHWWR�� NL� MR� MH� ]DUDGL� VLURPDÊWYD� ]� GRWR� SRGSUO
NDUGLQDO� *LRUJLR� &RUQDUR�� SDGRYVNL� ÊNRI�� .PDOX� SR
SRURNL�MH�7DUWLQLMX�Y�QHSRMDVQMHQLK�RNROLÊáLQDK�XPUO�RáH�
1HYHVWD�QL�ELOD�NDUGLQDORYD�VRURGQLFD� LQ�SRURND�QL�ELOD
VNULYQRVWQD� NRW�� MH� ]JRGER� VSOHWOD� SR]QHMÊD� OHJHQGD�
GHNOH� SD� MH� ELOR�� ÌDO�� UHV� QLÌMHJD� VWDQX� RG� 7DUWLQLMD�� 9
JPRWQL�VWLVNL�MH�SUDYNDU�SRURáHQL�7DUWLQL�QDÊHO�]DWRáLÊáH
SUL� VWULFX� *LRYDQQLMX� 7RUUHMX� Y� RVUHGQMHP� IUDQáLÊNDQ�
VNHP� VDPRVWDQX� Y� $VVLVLMX�� 7DP� VWD� JD� RáH� %RHPH� LQ
VORYLWL�àHK�àHUQRKRUVNÑ�XVPHUMDOD�Y�ÊWXGLM�JODVEH��6LPLß�
ËLWNR������������������������

3R� OHJHQGL�QDM�EL�Y�áDVX�RGNULWMD� �WUHWMHJD� WRQD�� OHWD
�����7DUWLQL�RG�ERÌMHSRWQLNRY�L]�3DGRYH�]YHGHO�]D�SR�
PLORVWLWHY�VYRMH�QHYHVWH��NL�QDM�EL�PX�RPRJRáLOD�YUQLWHY
Y� 3DGRYR�� VHYHGD� MH� WD� QDYHGED� ]QRYD� SUHGYVHP� SORG
GRPLÊOMLMH��NL�VSDGD�N�SROHSÊDQLP�ÌLYOMHQMHSLVRP�VORYLWLK
JODVEHQLNRY�� 1DVOHGQMD� OHWD� ������������ MH� 7DUWLQL� YH�
áLQRPD� SUHÌLYHO� Y� %HQHWNDK� RE� UD]LVNRYDQMX� WUHWMHJD
WRQD�� VHVWDYOMHQHJD� LQ� NRPELQDFLMVNHJD� ]� UD]OLNR� IUHN�
YHQF� GYHK� LVWRáDVQR� ]DLJUDQLK� KDUPRQLáQLK� WRQRY�� 6
VYRMLP� RGNULWMHP� VH� MH� VSXVWLO� QD� VSRO]ND� WOD� WHGDM
SULOMXEOMHQH� NRPELQDWRULNH�� WR�PX� MH�� VHYHGD�� SULVOXÌLOR
ÊH�PDUVLNDWHUR�JRUNR�V�VWUDQL�SRNOLFQLK�PDWHPDWLNRY�

/HWD������MH�7DUWLQL�SRVWDO�SUYL�YLROLQLVW�Y�ED]LOLNL�VY�
$QWRQD� Y� 3DGRYL�� 9� 3UDJL� MH� QDMSUHM� LJUDO� RE� NURQDQMX
.DUOD�9,���RáHWD�0DULMH�7HUH]LMH��]ODWR�PHVWR�PX�MH�ELOR
YÊHá�LQ�NPDOX�MH�SRXáHYDO�Y�SUDÊNL�SDODáL�JURID�.LQVN\MD
RG�OHWD������GR�������&DSUL���������������������+R\HU�
�����������*LXVHSSHMHYD�WHGDQMD�SLVPD�EUDWX�'RPHQLNX
7DUWLQLMX�VR�VKUDQMHQD�Y�3UDJL�

7DUWLQLMHY�SULMDWHOM��.RSUáDQ�&DUOL��MH�ÊWXGLUDO�Y�3DGRYL
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RG� OHWD� ����� GR� ������ /HWD� ����� VR� QD� SDGRYVNL
XQLYHU]L�XVWDQRYLOL�NDWHGUR�]D�WHRULMR�QDYWLNH�LQ� ODGLMVNH
DUKLWHNWXUH�� GRELO� MR� MH� NRPDM� SHWLQGYDMVHWOHWQL� &DUOL
�6DQJDOOL�� ������ ;9,,,�;,;�� ���� ���� GHO� 1HJUR�� �����
+R\HU�������������NL� MH�GR� OHWD������SUHGDYDO� ÊH�DVWUR�
QRPLMR�� &DUOL� MH� OHWD� ����� LQ� SR]QHMH� R� 7DUWLQLMHYHP
7UDNWDWX� SRURáDO� VYRMHPX� EUDWX�� ���� DYJXVWD� ����� MH
&DUOL�L]�%HQHWN�SLVDO�SULMDWHOMVNR�SLVPR�R�JODVEL�7DUWLQLMX
Y� 3DGRYR� �7DUWLQL�� ������ ���� /HWD� ����� MH� &DUOL� RGSUO
SUHGLOQLFR� Y� .RSUX� �3HWUREHOOL�� ������ ���� ���� &DSUL�
�����������SUL�SRVOLK�MH�ÌDO�VOHGLO�WHGDM�PRGQLP�QDáHORP
YLVRNLK� NURJRY�� NL� SD� VH� Y� SUDNVL� QLVR� SRVHEQR� REUH�
VWRYDOD�� 7DNR� VR� VSRVREQL� OMXGMH� WLVWH� GREH� ]GUXÌHYDOL
L]REUD]ER� LQ� SRVHO�� 3R]QHMH� MH� &DUOL� YRGLO� NRPLVLMR� ]D
LPHQRYDQMH�%RÊNRYLßD� QD� NDWHGUR� Y� 3DYLML� DSULOD� �����
3R� &DUOLMX� VH� GDQHV� LPHQXMH� LWDOLMDQVND� JLPQD]LMD� Y
.RSUX�

.20%,1$&,-6.,�721

3R�YUQLWYL�Y�3DGRYR�MH�*LXVHSSH�7DUWLQL�OHWD������DOL
����� RGSUO� ODVWQR� �ÉROR� QDURGRY�� �3HWUREHOOL�� ������ ��
.RNROH�������������=DUDGL�GHOQH�SDUDOL]H�GHVQH� URNH� MH
SR�OHWX������WHÌNR�QDVWRSDO��=DWR�VH�MH�WHPEROM�SRVYHáDO
WHRULML� JODVEH�� NL� MR� MH�Y� (YURSL� ]DáHO� -RVHSK�6DXYHXU� �

��������������OHWD������

6HYHGD�VR�YVL�UD]LVNRYDOFL�PDWHPDWLáQH�WHRULMH�JODVEH
L]KDMDOL� L]� UD]GHOLWYH� NDQRQD� (YNOLGRYH� ÊROH�� 'YD
JODVEHQD� WRQD� WYRULWD� LQWHUYDO�� NL� JD� ODKNR� L]UD]LPR� V
ÊWHYLOVNLP� UD]PHUMHP�� 2� JODVEL� MH� SLVDO� 'HVFDUWHV� Y
&RPSHQGLXP� 0XVLFDH�� *DOLOHR� QD� NRQFX� SUYHJD� GQH
VYRMLK� 'LVFRUVL�� 0HUVHQQH� Y� PRJRáQL� UD]SUDYL� /
+DU�
PRQLH�8QLYHUVHOOH��SR]QHMH�SD�.LUFKHU� LQ�/HLEQL]��'HV�
FDUWHVRYD�ÊROD�VH�MH�L]ND]DOD�]D�QDMEROM�SORGQR��VDM�MH�ELO
6DXYHXU� ÊWXGHQW� NDUWH]LMDQFD� 5RKDXOWD� LQ� QDWR� SURIHVRU
QD� &ROOoJH� GH� )UDQFH�� ]DVORYHO� MH� V� SUYLP� WRáQLP
UDáXQDQMHP�QLKDMQLK�áDVRY� ]YRND�� 6DXYHXU� MH� Y� SLVPLK
RG�OHWD������GR������QDWDQáQR�RSLVDO�SRMDY�SUHSOHWDQMD
QLKDQMD� YLÊMLK� WRQRY�� %LO� MH� JOXKRQHP� GR� VHGPHJD� OHWD
VWDURVWL��3UL�DNXVWLáQLK�SRVNXVLK�VR�PX�SRPDJDOL�SRNOLFQL
JODVEHQLNL�� WDNR� GD� VH� MH� GR� QHNH� PHUH� QDY]HO� LGHM�
SRGREQLK�5DPHDXMHYLP�

6DXYHXUMHYR� UD]LVNRYDQMH� QLKDQMD� VWUXQH� MH� QDGDOMH�
YDO� OHWD� ����� %URRN� 7D\ORU�� áODQ� .UDOMHYH� GUXÌEH� Y
/RQGRQX�RG�OHWD������LQ�QMHQ�VWDOQL�WDMQLN�RG�OHWD�����
GR� ������ ËDO� 7D\ORUMHYD� WHRULMD� GLIHUHQFLDOQLK� HQDáE
VWUXQH� SUHG� (XOHUMHP� QL� SRÌHOD� SULPHUQH� SR]RUQRVWL�
7D\ORU��NL�MH�L]KDMDO�L]�ERJDWH�DQJOHÊNH�GUXÌLQH��VH�MH�ÌH
]JRGDM�]DáHO�]DQLPDWL�]D�ULVDQMH�LQ�JODVER��ÉWXGLUDO�MH�QD
&DPEULGJHX� RG� ��� DSULOD� ����� GR� OHWD� ������ GQH� ��
DSULOD� ����� SD� VR� JD� áODQL� ORQGRQVNH� .UDOMHYH� GUXÌEH
L]YROLOL� Y� VYRMH� YUVWH�� ,VWHJD� OHWD� MH� NRW� áODQ� NRPLVLMH
UD]VRMDO�VSRU�PHG�1HZWRQRP�LQ�/HLEQL]RP�R�SUYHQVWYX
SUL� L]XPX� LQILQLWH]LPDOQHJD� UDáXQD�� VHYHGD� MH� ELOR
PQHQMH� NRPLVLMH� YQDSUHM� SUHGYLGOMLYR�� /HWD� ����� MH
7D\ORU�]D�ÊWLUL�OHWD�SUHY]HO�WDMQLÊWYR�.UDOMHYH�GUXÌEH��/HWD

����� MH� REMDYLO� VYRMR� ]QDPHQLWR� WHRULMR� YUVW�� NMHU� MH
UD]SUDYOMDO� ÊH� R� YLEUDFLMDK� VWUXQ�� 1L� LVNDO� XSRUDEQH
HQDáEH� JLEDQMD� VWUXQH�� UDMH� MH� RSLVDO� RVFLODFLMH� SURÌQH
VWUXQH� SR� SRGREQRVWL� V� SHULRGLáQLP� QLKDQMHP� PDWH�
PDWLáQHJD� QLKDOD�� NL� VWD� JD� RSLVDOD� ÌH�*DOLOHR� LQ� SUHG�
YVHP�+X\JHQV��9� LVWL� UD]SUDYL� MH�REMDYLO� VYRM�]QDPHQLWL
UD]YRM� Y� YUVWR�� QMHJRY� SRPHQ� MH� REHORGDQLO� ÊHOH
/DJUDQJH� OHWD� ������ QD]LY� 7D\ORUMHYD� YUVWD� SD� MH� ]DáHO
XSRUDEOMDWL�O
+XLOLHU�Y�ËHQHYL�OHWD�������,VWHJD�OHWD�����
MH�7D\ORU�SULREáLO�ÊH�UD]SUDYR�R�OLQHDUQL�SHUVSHNWLYL�LQ�]
QMR�YSOLYDO�QD�QDÊHJD�*��*UXEHUMD��7D\ORU� MH�XSRUDEOMDO
YLÊMR�PDWHPDWLNR��WDNR�GD�VR�PX�Y�EROM� WHKQLÊNLK�YHGDK
QHUD]JOHGDQL�XPHWQLNL�OH�VWHÌND�VOHGLOL�

6DPXHO�5H\KHU� �
� ������ �� ������ MH� OHWD� �����QRYR
]QDQRVW� LPHQRYDO� �DNXVWLND��� QD]LY� VH� MH� SULMHO� LQ� JD
XSRUDEOMDPR� ÊH� GDQHV�� 0HUVHQQH� MH� VNXSDM� ]� GUXJLPL
SDULÊNLPL� DNDGHPLNL� SUHL]NXÊDO� WRSRYH� LQ� PHULO� KLWURVW
]YRND�� 5D]PLÊOMDO� MH� R� XSRUX� ]UDND� LQ� VNXÊDO� QDMWL� QDM�
SULPHUQHMÊL� QDNORQ� RURÌMD� ]D� áLP� GDOMÊL� GRPHW�� 9
YDNXXPX�EL�ELO�WD�NRW���R��Y�]UDNX�SD�MH�VHYHGD�PDQMÊL�
3R� OHWX� ����� MH� RSLVRYDO� YLÊMH� KDUPRQLNH� VWUXQH� NRW
YHáNUDWQLNH� RVQRYQH� IUHNYHQFH�� NL� MLK� MH� SUL� RUJHOVNLK
SLÊáDOLK� Y� LVWHP� áDVX� XJRWDYOMDO� 6DXYHXU�� 0DWHPDWLND
JODVEH� MH� ELOD� VHYHGD� SRYVHP� Y� MH]XLWVNHP� GXKX�� NL� MH
QDGDOMHYDO�]DGQML�GHO�VUHGQMHYHÊNHJD�TXDGULYLXPD�]�PD�
WHPDWLáQR�REUDYQDYR�JODVEHQLK�LQWHUYDORY�

(XOHU� MH� LPHO�GREHU�QRV�]D�XSRUDER�PDWHPDWLNH�� UD�
]XPHO� MH�� GD� WHGDQMD� JODVED� %DFKD� LQ� +lQGOD� RE� 5D�
PHDXMHYLK� WHRULMDK�NDU�NOLáH�SR�PDWHPDWLáQL�REUDYQDYL�
'HOR� Y� WHM� VPHUL� MH� (XOHU� QDáUWRYDO� ÌH� OHWD� ������ QD�
VOHGQMH� OHWR� MH� Y� %DVOX� SULPHUMDO� ]YRNH� VWUXQ� ]� ]YRNL
SLKDO�� ÉH� LVWHJD� OHWD� ����� VH� MH� SUHVHOLO� Y� 3HWHUEXUJ� LQ
]DWR�REMDYR�REVHÌQHMÊH� UD]LVNDYH�JODVEH�RGORÌLO�YVH�GR
OHWD�������,]KDMDO� MH�L]�0HUVHQQRYLK�RGNULWLM� LQ�Y�SLVPX
VYRMHPX�XáLWHOMX�-RKDQQX�%HUQRXOOLMX�]DWUMHYDO��GD�KRáH
JODVER� ]QRYD� L]SRVWDYLWL� NRW� GHO� PDWHPDWLNH� �7KHLOH�
�������������SR�LGHML��NL�MR�MH�PHG�ELYDQMHP�QD�'XQDMX
/HLEQL]� RSLVDO� Y� SLVPX� *ROGEDFKX� ���� DSULOD� �����
�*ODVED� MH� RNXOWQD� XSRUDED� DULWPHWLNH�� NL� VH� MH� QDÊ� XP
QH�]DYHGD���(XOHU� MH�PHG�SUYLPL�REUDYQDYR�GYHK� WRQRY
QD� LQWHUYDOX� UD]ÊLULO� QD� YHáMH� ÊWHYLOR� ]YRNRY�� ËDO� MH
(XOHUMHY�SULVWRS��SRGREQR�VWDUHMÊHPX�7D\ORUMHYHPX��SUL�
QDÊDO� SUHYHá� JODVEH� ]D� PDWHPDWLNH� LQ� SUHYHá� PDWH�
PDWLNH� ]D� JODVEHQLNH�� =D� UD]OLNR� RG� 7DUWLQLMD� MH� (XOHU
XSRUDEOMDO� HNVSRQHQWQH� IXQNFLMH� RE� UD]YRMLK� Y� YUVWR�� WR
MH�ELOR�VNRUDM�SROGUXJR�VWROHWMH�SR�L]QDMGEL�ORJDULWPRY�ÊH
YHGQR� QRYRVW�� 6YRMHJD� WHNPHFD� G¤$OHPEHUWD� MH� (XOHU
VHYHGD� NULWL]LUDO�� áHÊ� GD� MH� QMHJRY� SULVWRS� SUHYHá� VD�
PRYROMHQ� LQ� SUHWLUDQR� RGGDOMHQ� RG� UHVQLáQLK� SULQFLSRY
KDUPRQLMH��NL�VR�ELOL�FLOM�YVHK�UD]LVNDY�RG�.HSOHUMD�GDOMH�

3ULVHOMHQL� 3DULÌDQ� 5DPHDX� MH� VYRMR� WHRULMR� JODVEH
]DáHO� REMDYOMDWL� ÌH� SUHG� (XOHUMHP�PHG� OHWRPD� ����� LQ
������ 9� 3DUL]X� VH� MH� GREUR� ]QDÊHO� NRW� RUJDQLVW�� VDM� MH
PHG� VYRMH� SULMDWHOMH� SULÊWHYDO� FHOR� 9ROWDLUD�� 2VWUR� MH
]DYUQLO� G¤$OHPEHUWRYH� LGHMH�� áHSUDY�JD� MH� G¤$OHPEHUW� Y
XYRGX� (QFLNORSHGLMH� VSUYD� ]HOR� KYDOLO�� SRGREQR� NRW
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%XIIRQD��2ED�MH�QDPUHá�QDPHUDYDO�SULGRELWL�]D�GHOR�SUL
(QFLNORSHGLML�� *URI� %XIIRQ� MH� SRQXGER� ]YLÊND� ]DYUQLO�
5DPHDX�SD�MH�NRW�VWURNRYQMDN�SR]QHMH�RGNULO�QHNDM�RáLW�
QLK� SRPRW� Y� 5RXVVHDXMHYLK� VHVWDYNLK� R� JODVEL� ]D
(QFLNORSHGLMR��=DWR�VH�MH�G¤$OHPEHUW�Y�WHKQLáQLK�áODQNLK
(QFLNORSHGLMH� RVWUR� VSUDYLO� QDG� 5DPHDXMD� LQ� FHOR� QDG
7DUWLQLMD�� 5DPHDX� SD� PX� MH� RáLWNH� SULGQR� YUDáDO
�'¤$OHPEHUW�� ������ ����� ���������� '¤$OHPEHUW� MH� OHWD
����� VYRMR� WHRULMR� JODVEH� REMDYLO� NRW� NULWLNR�5DPHDXMD�
NL� JD� MH� SURJODVLO� WDNR� UHNRá� ]D� QDVSURWQLND� HQFLNOR�
SHGLVWRY�� 6� WHP� MH� G¤$OHPEHUW� SRJORELO� SUHSDG� PHG
JODVEHQLNL�LQ��JHRPHWUL��

7DUWLQL� VH� MH� GRSLVRYDO� ]� G¤$OHPEHUWRP� JOHGH� QMH�
JRYHJD� XYRGD� R� JODVEL� Y� IUDQFRVNL� (QFLNORSHGLML�� NRW
SODWRQLVW�MH�7DUWLQL�NULWL]LUDO�5RXVVHDXMHYH�LGHMH��.RNROH�
������ ���� 3HWUREHOOL�� ������ ������ '
$OHPEHUW� MH� OHWD
����� Y� (QFLNORSHGLML� VSUYD� SRKYDOQR� RPHQLO� 7DUWLQLMD�
G¤$OHPEHUWRY�XYRG�Y�VHGHPQDMVW�GHORY�(QFLNORSHGLMH��NL
MLK� MH� 'LGHURW� L]GDO� RG� OHWD� ����� GR� ������ MH� YHOLNR
SULSRPRJHO�N�XVSHKX�SURMHNWD��2GPHYHQ�XYRG�MH�SRVWDO
FHOR� JODYQL� SRYRG� ]D� G¤$OHPEHUWRYR� L]YROLWHY� Y� SUH�
VWLÌQR�LQ�ERJDWR�SDULÊNR�DNDGHPLMR�

6O�����1DVORYQLFD�LWDOLMDQVNHJD�RULJLQDOD�7DUWLQLMHYH�JODV�
EHQR�PDWHPDWLàQH�WHRULMH�L]�OHWD������
)LJ�����&RYHU�RI�WKH�,WDOLDQ�RULJLQDO�RI�7DUWLQL£V�PXVLFDO�
PDWKHPDWLFDO�WKHRU\��GDWHG������

6O�����1HPÉNL�SUHYRG�7DUWLQLMHYH�JODVEHQR�PDWHPDWLàQH
WHRULMH��REMDYOMHQ�OHWD������
)LJ�� ��� *HUPDQ� WUDQVODWLRQ� RI� 7DUWLQL£V� PXVLFDO�PDWKH�
PDWLFDO�WKHRU\��SXEOLVKHG�LQ������

/HWD� ����� MH� G¤$OHPEHUW� SUHNLQLO� VWLNH� ]�'LGHURWRP
NRW� XUHGQLNRP� (QFLNORSHGLMH� LQ� SRGSUO� ]PHUQHMÊR� 9RO�
WDLURYR�VPHU��/HWD������MH�REUDYQDYDO�7DUWLQLMHYR�VNODG�
ER� 'LGRQH� DEEDQGRQDWD� L]� OHWD� ����� Y� SROHPLNL� ]
YLROLQLVWRP� 6WHIDQRP� &RQWLMHP�� 7DUWLQL� MH� WR� VRQDWR� ]D
YLROLQR�Y�J�PROX�QDSLVDO�SR� OLEUHWX�� NL� MH�GHVHW� OHW�SUHM
SULQHVHO�VODYR�PODGHPX�5LPOMDQX�0HWDVWDVLX�

3R]QHMH�� OHWD������ MH�G¤$OHPEHUW�SRYVHP�REUQLO� OLVW
LQ� 7DUWLQLMHY� RSLV� NRPEQLQDFLMVNHJD� WRQD� Y� 7UDNWDWX
SURJODVLO�]D�QHUD]XPOMLY��6WLOOZHOO�������������&DYDOOLQL�
������ ;;�� 7DUWLQL�� ������ ����� '
$OHPEHUWRY� SUHVNRN� MH
ELO�SRYH]DQ�V�7DUWLQLMHYLP�REáXGRYDQMHP�%RÊNRYLßD��3UL
IUDQFRVNL� DNDGHPLML� MH� %RÊNRYLß� SDá� SULMDWHOMHYDO� ]
G¤$OHPEHUWRYLP� ]DSULVHÌHQLP� QDVSURWQLNRP� %XIIRQRP
SR�QDáHOX�GLSORPDWD�%HQMDPLQD�)UDQNOLQD���=D�SULMDWHOMD
VL�L]EHUL�QDMKXMÊHJD�VRYUDÌQLND�YRGLWHOMD�GUXÌEH��Y�NDWHUL
VH�QDPHUDYDÊ�XYHOMDYLWL��

/HWD� ����� MH� G¤$OHPEHUW� ÌH� SR� 7DUWLQLMHYL� VPUWL� Y
GUXJL� L]GDML� VYRMH� NULWLNH� 5DPHDXMD� RPHQLO� �]HOR� OHSD�
7DUWLQLMHYD� UD]LVNRYDQMD� NRPELQDFLMVNLK� WRQRY� L]� OHWD
������ 9HQGDU� MH� 7DUWLQLMHYD� �NQMLJD� QDSLVDQD� QD� WDNR
QHMDVHQ� QDáLQ�� GD� MH� R� QMHM� WHÌNR� GDWL� NDNUÊQR� NROL
VRGER����]DÌHOHQR�EL�ELOR��GD�EL�DYWRU�QDMHO�]QDQVWYHQLND�
L]YHGHQHJD� Y� JODVEL� LQ� Y� SLVDQMX�� NL� EL� MDVQHMH� L]SHOMDO
7DUWLQLMHYH�LGHMH���'¤$OHPEHUW��������;,;�;;��;;;��

7DUWLQL� MH� VHYHGD� ÌH� SUHM� VOLÊDO� ]D� G
$OHPEHUWRYR
QDVSURWRYDQMH�LQ�WDNÊQH�]DYUQLWYH�QL�PRJHO�SXVWLWL�QHND�
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]QRYDQH��2VWUR� MH�NULWL]LUDO�G¤$OHPEHUWRYR� WUGLWHY�R�QH�
NRULVWQRVWL� IL]LNDOQLK� LQ�PDWHPDWLáQLK� UD]PLÊOMDQM�R� WHR�
ULML� JODVEH�� VDM� EL� VLFHU� UD]YUHGQRWLO� RVQRYQH� LGHMH� VYR�
MHJD�7UDNWDWD� �&DSUL�� ����������� ������ 5RXVVHDX� MH� OHWD
�����EROM�FHQLO�7DUWLQLMD��+RUYDW�������������WXGL�RQ�VH�MH
]DYHGDO� WHÌNH� EHUOMLYRVWL� 7UDNWDWD�� YHQGDU� MH� LPHO� RE�
áXWHN�]D� OHSRWR�7DUWLQLMHYLK� LGHM�� 5RXVVHDXMX� MH� V� 7DUWL�
QLMHYLP�SRVUHGRYDQMHP�Y�%HQHWNDK�QDVOHGQMH�OHWR�RGJR�
YRULO� 7DUWLQLMHY� XáHQHF� $OH[DQGHU� )HUGLQDQG� NQH]� YRQ
7KXUQ�XQG�7D[LV��
�������������)UDQNIXUW�QD�0DMQL�������
��� ����� 5HJHQVEXUJ�� Y� DQRQLPQHP� VSLVX� QD� SHWQDMVWLK
VWUDQHK�OHWD�������7DUWLQL�������������7KXUQ�XQG�7D[LV�MH
XWHPHOMLO�QHPÊNR�SRÊWQR�VOXÌER��2G�OHWD������GR�VPUWL
MH�]DVHGDO�SRORÌDM�JHQHUDOQHJD�YLÊMHJD�SRÊWQHJD�PRMVWUD�
��� IHEUXDUMD� �����PX� MH� .DUHO� 9,,�� �
� ������ ����� NUDOM
àHÊNH�������FHVDU�� ��������SUHGDO� ÊLURND�SRREODVWLOD�� V
NDWHULPL� MH� 7KXUQ� XQG� 7D[LV� SR]QHMH� L]SHOMDO� SUHVHOLWHY
GYRUD� YROLOQHJD� NQH]D� L]� )UDQNIXUWD� QD� 0DLQL� Y� 5H�
JHQVEXUJ�� 6� VYRMLPL� SRÊWQLPL� ]YH]DPL� MH� SRPDJDO� SUL
GRVWDYL�ÊWHYLOQLK�7DUWLQLMHYLK�SLVHP��.RW�JHQHUDOQL�SRÊWQL
PRMVWHU� JD� MH� SR� VPUWL� QDVOHGLO� VLQ� .DUO� $QVHOP� JURI
7KXUQ�XQG�7D[LV� �
������������)UDQNIXUW���������������
:LQ]HU��LQ�SRÊWR�YRGLO�GR�VPUWL�

7DUWLQL� MH� ELO� QDG� NULWLNDPL� VYRMHJD� 7UDNWDWD� UD]R�
áDUDQ�� VDM� VL� MH� REHWDO� SRQRYQR� RGNULWMH� SULQFLSRY�PD�
WHPDWLáQH� KDUPRQLMH�� REVWRM� QDMYLÊMH� ]QDQRVWL�� NL
]GUXÌXMH�JHRPHWULMR��PDWHPDWLNR��JODVER�LQ�DVWURQRPLMR
Y�.HSOHUMHYHP�DOL�FHOR�3ODWRQRYHP�GXKX��0HG�SLVDQMHP
7UDNWDWD�MH�OHWD������LQ������R�VYRMHP�GHOX�SRURáDO�NDU
Y� ÊHVWLQGYDMVHWLK� SLVPLK� �3HWUREHOOL�� ������ ������ 3ULáD�
NRYDO� MH� RJURPQR�� 7UDNWDW� QL� L]ÊHO� Y� 3DGRYL� EUH]� 7DUWL�
QLMHYH� SULYROLWYH�� WR� MH� EUÌNRQH� OH� SULSRYHGND� �6LPLß�
ËLWNR�������������VDM�VH�MH�NQMLJD�SUHELOD�VNR]L�FHQ]XUR�LQ
L]ÊOD�]�XUDGQLP�GRYROMHQMHP�

����PDUFD������MH�7DUWLQL�Y�SLVPX�SDWUX�*LDPEDWWLVWX
0DUWLQLMX��*LRYDQQL�%DWWLVWD��
��������������������������
QDSRYHGDO� L]LG� VYRMHJD� 7UDNWDWD�� 0DUWLQLMD� MH� SURVLO� ]D
SRVUHGRYDQMH� SUL� ERORQMVNHP�PDWHPDWLNX� 3DROX� %DWWLVWL
%DOELMX��
����������������7DUWLQL� MH�]HOR�KYDOLO�%DOELMD�Y
XSDQMX��GD�ER�SUHJOHGDO�URNRSLV�7UDNWDWD�LQ�SRPDJDO�SUL
LVNDQMX� SUDYLK� PDWHPDWLáQLK� L]UD]RY�� ËDO� 0DUWLQL� LQ
G
$OHPEHUW�QLVWD�SRVYHWLOD�SUDYH�SR]RUQRVWL�7DUWLQLMHYLP
RGNULWMHP��&DSUL������������������7DUWLQL������������

7DUWLQL� MH�XSRUDELO�.HSOHUMHY�RSLV�KDUPRQLMH�NRW� IL]L�
NDOQH�NDWHJRULMH��8SRÊWHYDO� MH�3DUPHQLGRYR�HQRWQRVW� LQ
.HSOHUMHY�VLVWHP�SODQHWRY��GRORáHQ�]�QMLKRYR�SRYSUHáQR
RGGDOMHQRVWMR� RG� 6RQFD�� 3R�*DOLOHMHYHP� Y]RUX� MH� XSR�
UDELO� SRGREQRVW�PHG� QLKDORP� LQ� ]YRNRP��9� URNRSLVLK�
RKUDQMHQLK� Y� 3LUDQX�� MH� 7DUWLQL� REUDYQDYDO� KDUPRQLMR�
UD]PHUMD��]YRN��3LWDJRURY�WULNRWQLN��3ODWRQRY�RSLV�WRáNH�
áUWH� LQ�SORVNYH��0DXSHUWLXVRY�SULQFLS�QDMPDQMÊH�DNFLMH�
NYDGUDWXUR� NURJD� WHU� 3ODWRQRYHJD� 7LPDMD� LQ� 5HSXEOLNR
�&DSUL��������������������������7DUWLQL����������������
2E� SUHELUDQMX� 5HSXEOLNH� VH� MH� ÊH� SRVHEHM� XVWDYLO� SUL
áHWUWL� NQMLJL� RE� RSLVX� DVWURQRPLMH�� 9� URNRSLVX� R� 3ODWR�
QRYLK� NURJLK� VH� MH� 7DUWLQL� PDOR� SUHG� VPUWMR� RSUO� SUHG�

YVHP�QD� QRYR�REVHÌQR�GHOR�*LXVHSSHMD�0DU]XFFRMD� R
NYDGUDWXUL�NURJD��REMDYOMHQR�Y�1HDSOMX� OHWD� ����� LQ� QH
OHWR� SR]QHMH�� NRW� MH� SRPRWRPD� QDYDMDO� 7DUWLQL�� 6YRMR
REUDYQDYR�MH�SRYH]DO�V�ÊWLULPL�SUDYLOQLPL�OLNL��PHG�QMLPL
SUHGYVHP� V� 3ODWRQRYLP� SHQWDJRQRP�� 8SRÊWHYDO� MH� WUL
3ODWRQRYH�SULQFLSH��QDUDYR�FHORWH��QDUDYR�UD]OLáQRVWL� LQ
VXEVWDQFR�� 1DMSRJRVWHMH� MH� FLWLUDO� UD]PHURPD� VWDUR
UD]LVNRYDQMH� NYDGUDWXUH� NURJD� LQ� ÊWHYLOD� �� /XGROID� YRQ
&HXOHQD��7DUWLQL����������������������������������������
����� ����� ����� ����� ������ NL� MH� ELO� 7DUWLQLMX� WXGL� VLFHU
]HOR�EOL]X��2ED�VWD�ELOD�SUYRYUVWQD�VDEOMDáD��/XGROI�VH�MH
FHOR� SUHÌLYOMDO� V� SRXNRP� VDEOMDQMD�� PHGWHP� NR� 7DUWLQL
SRGREQHJD� QDáUWD� QL� QLNROL� XUHVQLáLO�� /XGROI� MH� ELO� Y
1HPáLML�LQ�Y�QDÊLK�NUDMLK�]HOR�SULOMXEOMHQ��VDM�VR�ÊH�Y����
VWROHWMX�SUHGYVHP�1HPFL�ÊWHYLOR���UDGL�LPHQRYDOL�NDU�SR
QMHP�

7DUWLQL�VL�MH�GRSLVRYDO�]�*��$��&RORPERP��%RÊNRYLßD
SD� MH� KYDOLO� NRW� QDMYHáMHJD� PDWHPDWLND� (YURSH� �&DSUL�
�����������������3LVDO� MH�QDMEROM�]QDPHQLWLP�]QDQVWYH�
QLNRP� VYRMH� GREH��*�� 5LFFDWLMX�� $OJDURWWLMX�� -DFTXLHUMX�
/H�6HXUX��/DODQGHMX��G¤$OHPEHUWX��%HFFDULDMX��1ROOHWX�LQ
(XOHUMX� �7DUWLQL�� ������ ����� 7DUWLQL� MH� SULLPHN� -DFTXLHU
QDSDáQR�QDYHGHO�NRW��3DFKLHU���7DUWLQL�������������)UDQ�
FHVFR�$OJDURWWL��
������%HQHWNH���������3LVD��MH�ELO�SRHW�
SLVDWHOM�LQ�JODVEHQL�NULWLN��/HWD������VH�MH�VSRSULMDWHOMLO�]
9ROWDLUHP��PDGDPH�ePLOH�GX�&KDWHOHW�LQ�SR]QHMH�FHOR�V
SUXVNLP�NUDOMHP�)ULGHULNRP��ÉH�SRVHEHM� MH�]DVORYHO� OHWD
����� V� NQMLJR� R� 1HZWRQRYHP� QDXNX� ]D� GDPH� WHU� V
SRWRSLVRP�9LDJJL�GL�5XVVLD�� NL� JD� MH� OHWD� �����SRVYHWLO
IL]LNX� LQ� XPHWQLNX� 6FLSLRQX� 0DIIHLMX�� 7DNRM� SR� VPUWL
REMDYOMHQD�$OJDURWWLMHYD�]EUDQD�GHOD�Y�RVPLK�NQMLJDK�VR
QDEDYLOL� WXGL� QD� OLFHMX� Y� /MXEOMDQL�� 9� SUYL� NQMLJL� MH
SROMXGQR� RSLVDO� 1HZWRQRYR� RSWLNR�� RVWDOLK� SD� QL� SR�
VYHWLO�PDWHPDWLáQLP�YHGDP�

3URIHVRUMD�PDWHPDWLNH�LQ�PDQMÊD�EUDWD�IUDQáLÊNDQD�/H
6HXU�L]�3DUPH�LQ�-DFTXLHU�]�XQLYHU]H�/D�6DSLHQ]D�Y�5LPX
VWD�ELOD�WHVQD�%RÊNRYLßHYD�SULMDWHOMD��0HG�OHWRPD������
�����VWD�REMDYLOD�REUD]ORÌHQ�SUHYRG�1HZWRQRYLK�3ULQ�
FLSRY�� -DFTXHU� MH� Y� LWDOLMDQÊáLQR�SUHYHGHO� ÊH� 7D\ORUMHYR
NQMLJR�� -DFTXLHU� LQ� /H� 6HXU� VWD� OHWD� ����� %RÊNRYLßX
SRPDJDOD�QDáUWRYDWL�SRSUDYLOR� UD]SRN�QD�NXSROL� ULPVNH
FHUNYH�VYHWHJD�3HWUD��7DNR�MH�ELO�7DUWLQL�WHVQR�SRYH]DQ�]
LWDOLMDQVNLPL� ERÊNRYLßHYFL� LQ� MH� YHOLNR� SULSRPRJHO� N
XYHOMDYLWYL� %RÊNRYLßHYHJD�PDWHPDWLáQHJD� RSLVD� VYHWD� Y
VHYHUQL�,WDOLML�

7DUWLQL� MH� L]KDMDO� L]� 3LWDJRURYH� �7DUWLQL�� ������ ����
��������� =DYDJQD�� ������ &DQWRU�� ������ ��� ����� LQ
3ODWRQRYH� PDWHPDWLNH� LQ� MH� EROM� ILOR]RILUDO�� NRW� HNV�
SHULPHQWLUDO��1D�7UDNWDW�QL�ELOR�YHOLNHJD�RGPHYD��NL�VL�JD
MH� 7DUWLQL� ÌHOHO� �� *LDPEDWLVWD� 0DUWLQL� MH� NULWL]LUDO� ÌH
URNRSLV� SUHG� QDWLVRP�� JURI� *LRUGDQR� 5LFFDWL� �
� ���� ��
����� &DVWHOIUDQFR� SUL� 7UHYLVX�� �� ���� ��� ������ SD� MH� Y
SLVPX�L]�7UHYLVD�����IHEUXDUMD������]DYUDáDO�7DUWLQLMHYR
GHILQLFLMR� NURJD� NRW� JODVEHQLN�� DUKLWHNW� LQ� PDWHPDWLN�
*LRUGDQR� MH� SLVDO� UD]SUDYH� R� ]YRNX� VWUXQ� OHWD� ������ R
QLKDQMX�PHPEUDQH�SD�MH�SRURáDO�DNDGHPLML�Y�3DGRYL�OHWD
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������+RUYDW������������7DUWLQL�������������*LRUGDQRYD
NULWLND� QD� WHPHOMX� QRYH� (XOHUMHYH� WHRULMH� JODVEH� MH� ELOD
]HOR� RGPHYQD�� VDM� MH� ELO� VLQ� PDWHPDWLND� JURID� -DFRSD�
)UDQFHVFD� 5LFFDWLMD�� -DFRSD�)UDQFHVFD� VR� NRW� VLURWR
Y]JRMLOL� MH]XLWL� Y� %UHVFLML�� SR� ÊWXGLMX� Y� 3DGRYL� RG� OHWD
�����GR�OHWD������SD�MH�SUHGDYDO�Y�3DGRYL��QD�'XQDMX�
Y� 3HWHUEXUJX� LQ� RG� OHWD� ����� Y� 7UHYLVX�� *LRUGDQRYD
EUDWD�VWD�ELOD�PDWHPDWLND�9LQFHQ]R�5LFFDWL�LQ�)UDQFHVFR
5LFFDWL��9LQFHQ]R�5LFFDWL�MH�UD]LVNRYDO�UHNXUHQáQH�YUVWH�
LQWHJUDOH��QHGRORáHQH�UH]XOWDWH�SUL�GHOMHQMX�QHVNRQáQHJD
]�QHVNRQáQLP�LQ�QLáOH�]�QLáOR�

7DUWLQL� MH� R� *LRUGDQRYLK� VWDOLÊáLK� SLVDO� GQH� ��
IHEUXDUMD� ����� L]� 3DGRYH� �7DUWLQL�� ������ ����� &DQWRU�
���������������������ËDO�MH�7DUWLQL�REMDYLO�VYRM�WUDNWDW�RE
QHSUDYHP�áDVX��VDM�MH�SUHG�QMLP�OHWD�������QH]PRWOMLYL�
(XOHU� SULREáLO� VYRMR� WHRULMR� JODVEH�� 7DUWLQL� QL� GRYROM
GREUR� SR]QDO� QLWL� (XOHUMHYHJD� PDWHPDWLáQHJD� MH]LND�
WDNR�GD�PX�JRWRYR�QL�ELO�NRV�SUL�UHÊHYDQMX�HQDáE�

9�7UDNWDWX�R�JODVEL�VH�MH�7DUWLQL�YHáLQRPD�XNYDUMDO�V
KDUPRQLMR�LQ�QH�]�PHORGLMR�DOL�]�ULWPRP��3RGREQR�SUR�
IHVRUMX�JODVEH�5DPHDXMX�MH�XSRÊWHYDO�(XOHUMHY��0DLUDQRY
LQ� G¤$OHPEHUWRY� WRáNRYQL� VLVWHP��'REUR� VH� MH� ]DYHGDO
YHGQR�YHáMHJD�(XOHUMHYD�YSOLYD� QD� WHGDQMH�PDWHPDWLNH�
]DWR� MH� XSRUDELO� (XOHUMHYR� HQDáER� ]D� ]DNRQ� YLEUDFLM� ]
GRGDWQLPL�GLIHUHQFDPL�]D�]YRN��7DUWLQL�����������������
�������������������&DSUL�����������������������������
��������������

/HWD� ����� MH� PDWHPDWLN� YDQ� GHU� 0RQGH� ]DYUQLO
7DUWLQLMHY� LQ� 5DPHDXMHY� VLVWHP�� PHGWHP� NR� MH� OH� -HDQ
$GDP�6HUUH� �
������� VSUHMHO�7DUWLQLMHYH� LGHMH��.HPLN� LQ
OLNRYQL� XPHWQLN� 6HUUH� MH� Y� 3DUL]X� OHWD� ������ WLN� SUHG
L]LGRP� 7UDNWDWD�� SRMDVQLO� IL]LNDOQR� R]DGMH� 7DUWLQLMHYLK
LGHM� NRW� QHSRSROQR�� YHQGDU� SD� QLNDNRU� QH� QHSUDYLOQR�
7DUWLQL� PX� MH� RGJRYRULO� OHWD� ����� LQ� UD]RáDUDQ� XJR�
WDYOMDO�� GD� NRW� OMXELWHOMVNL� PDWHPDWLN� QH� SRÌDQMH� SUDYH
SR]RUQRVWL� SRNOLFQLK� PDWHPDWLNRY�� SD� áHSUDY� EL� L]UD�
áXQDO� VDPR� NYDGUDWXUR� NURJD� �&DSUL�� ������ ����� ����
7DUWLQL�������������������������7DUWLQL������������������

7DUWLQL� MH� UDG� UD]SUDYOMDO� R� PDWHPDWLáQLK� ODVWQRVWLK
NURJD� LQ� NYDGUDWD� ]�$ULVWRWHORYLP� L]UD]RVORYMHP��9LEUD�
FLMH� MH� RSLVDO� SR� G¤$OHPEHUWRYLK� WHRULMDK� LQ� XSRÊWHYDO
.LUFKHUMHYR� UD]LVNRYDQMH� YLROLQH� �&DSUL�� ������ ���� ���
�������������������.LUFKHU���������VWDUL�PRMVWHU�.LUFKHU
MH� ELO� VOHMNRSUHM� SUL]QDQD� YHOLáLQD� PHG� JODVEHQLNL�
áHSUDY�MH�QMHJRYD�]YH]GD�PHG�IL]LNL�ÌH�]DÊOD�

/HWD� ����� MH� 7DUWLQL� Y� 3DGRYL� SULSRYHGRYDO� DVWUR�
QRPX�/DODQGHMX�VYRMH� VDQMH�R�SRJRGEL� V�KXGLáHP�PHG
SLVDQMHP� 9UDJRYHJD� WULOáND� OHWD� ������ 9UDJ� MH� VRQDWR
]DLJUDO��YHQGDU� MH�]EXMHQL�PRMVWHU�QL�]QDO�SUDY�SRQRYLWL
LQ� MH� Y� MH]L� KRWHO� NDU� UD]ELWL� GUDJR� YLROLQR�� /DODQGH� MH
]JRGER�REMDYLO�Y�VYRMHP�LWDOLMDQVNHP�SRWRSLVX�LQ�L]�QMH
QDUHGLO� OHJHQGR� �6LPLß�� ËLWNR�� ������ ��� ������� ���� ���
���� ���� ���� &DSUL�� ������ ���� ���� ���� ����� ����� ����
7DUWLQL������������/DODQGH��������������������$PLDEOH�
�����������NL�VH�GREUR�VOLÊL�ÊH�GDQHV��/DODQGH�VH�MH�PHG
LVWLP�SRWRYDQMHP�RJODVLO�FHOR�SUL�SDSHÌX�.OHPHQWX�;,,,��

YHQGDU�QLVWD�XVSHOD� UDYQR�XVNODGLWL� VYRMLK�SUHSULáDQM��9
,WDOLML�MH�/DODQGH�RVWDO�YVH�OHWR����������RELVNDO�SD�MH�ÊH
ÉYLFR�� 1HPáLMR� LQ� 1L]R]HPVNRP�� SUDYD� �YHOLND� WXUD��
]QDáLOQD�]D�PODGH�L]REUDÌHQFH�WLVWLK�GQL�

3R]QHMH�VH�MH�/DODQGH�NRW�YRGLOQL�SDULÊNL�SURVWR]LGDU
GRSLVRYDO� ]� 9HJR� R� ]QDQRVWL� LQ� ÊH� SRVHEHM� R� QRYHP
IUDQFRVNHP�GHVHWLÊNHP�PHUVNHP�VLVWHPX��1MXQ� �SRÊWDU�
MH�ELO�VORYHQVNL�SURVWR]LGDU�LQ�LOXPLQDW�.REHQFO��3RYÊLá�
�������������:DJQHU�������������KDEVEXUÊNL�DPEDVDGRU
Y�3DUL]X�RG�OHWD������GR�������7DNR�MH�/DODQGH�SR�YUVWL
VRGHORYDO� V� WUHPL� ]HOR� SRPHPEQLPL� L]REUDÌHQFL� ]� GD�
QDÊQMHJD�VORYHQVNHJD�R]HPOMD��V�7DUWLQLMHP��.REHQFORP
LQ�9HJR��/DODQGH�MH�XPUO��NR�MH�ELO�&DXFK\�VWDU�NRPDM���
OHW�� OH�WD� SD� MH� WUL� GHVHWOHWMD� SR� /DODQGHMHYL� VPUWL� PHG
GYHOHWQLP�ELYDQMHP�Y�*RULFL�SRVWDO�QRYD�L]MHPQR�YSOLY�
QD�YH]�PHG�SDULÊNLPL�LQ�VORYHQVNLPL�]QDQVWYHQLNL�

7DUWLQL� MH� VHYHGD� XVPHUMDO� SUHGYVHP� JODVEHQLNH
3DJDQLQLMD�LQ�/HRSROGD�0R]DUWD��6LPLß��ËLWNR������������
RáHWD� $PDGHXVD�0R]DUWD�� 0HG� QDMEROMÊLPL� LQ�� VHYHGD�
QDMOHSÊLPL�7DUWLQLMHYLPL�XáHQNDPL�MH�ELOD�/DXUD�0DGGD�
OHQD�/RPEDUGLQL��SRURáHQD�6LUPHQ� �
����������������NL
MH�SUDY�WDNR�UDGD�VNODGDOD�VRQDWH�

6O�� ��� 7DUWLQLMHYL�PDWHPDWLàQL� URNRSLVL� Y� SLUDQVNHP�DU�
KLYX�
)LJ�����7DUWLQL£V�PDWKHPDWLFDO�PDQXVFULSWV�DW� WKH�3LUDQ
$UFKLYHV�
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7DUWLQL� MH� SLVDO� R� SUYLK� ÊHVWLK� DOLNYRWQLK� WRQLK�� RG�
NULWMH�KDUPRQLáQHJD�NURJD�LQ�WUHWML�NRPELQDFLMVNL� WRQ�SD
MH�LPHO�]D�VYRMD�QDMYHáMD�XVSHKD��+RUYDW����������������
6� NRPELQDFLMVNLP� WRQRP�NRW�PDWHPDWLáQR�QRYRVWMR� ÌDO
QL�LPHO�SUDYH�VUHáH��VDM�JD�MH�ÊH�SR�7DUWLQLMHYL�VPUWL�RVWUR
NULWL]LUDO�ÊSDQVNL�PDWHPDWLN�$QWRQLR�([LPHQR�\�3XMDGHU
�
� ������ �� �������� Y� LWDOLMDQVNHP� MH]LNX�� ([LPHQR� \
3XMDGHU� MH�PHQLO�� GD� MH� JODVED�YUVWD� MH]LND�� NL�QLPD�QLá
VNXSQHJD� ]� PDWHPDWLNR�� VWDOLÊáH� MH� ELOR� SRGREQR� VWD�
UHMÊHPX� G¤$OHPEHUWRYHPX� GR� QHSRNOLFQLK� SRVHJRY� Y
PDWHPDWLNR��7DUWLQL������������

7DUWLQLMHYD�XSRUDED�WHGDM�PRGHUQH�NRPELQDWRULNH��NL
MH� ÌHOD� YHOLNH� XVSHKH� Y� 1HPáLML�� VHYHGD� QL� ELOD� QLá
QHQDYDGQHJD�� ,GHMD� MH� NDU� YLVHOD� Y� ]UDNX�� WDNR� GD� MH
5DPHDX� QDÊWHO� SROHJ� 7DUWLQLMD� ÊH� NDU� WUL� �RGNULWHOMH�
NRPELQDFLMVNHJD� WRQD�� 6RUJHMD�� 5RPLHXMD� LQ� 6HUUHMD�
2UJDQLVW�*HRUJ�$QGUHDV�6RUJH��
���������������MH�SRMDY
RSD]LO�OHWD�������5RPLHX�MH�ELO�DGYRNDW�Y�0RQWSHOOLHUMX�
UHÊHYDO� MH� FHOR� SROMHGHOVNH�� PHWHRURORÊNH� LQ� NHPLMVNH
SUREOHPH��2E� WHP� VH� MH� VH]QDQLO� ]� QRYLPL� SULMHPL� VWD�
WLVWLNH� LQ� NRPELQDWRULNH�� ���� DSULOD� ����� MH� Y� 0RQW�
SHOOLHUMX�SUHG�6RFLHWn�5R\DOH�GHV�6FLHQFHV�SUYLá�SRURáDO
R�VYRMLK�SRVNXVLK�V�NRPELQDFLMVNLPL�WRQL�

àHSUDY� MH� 7DUWLQL� NRPELQDFLMVNL� WRQ� RGNULO� ÌH� QD
]DáHWNX� VYRMH� NDULHUH�� OHWD� ����� Y� $QFRQL�� MH� R� QMHP
]DáHO� REMDYOMDWL� ÊHOH� ÊWLUL� GHVHWOHWMD� SR]QHMH� �7DUWLQL�
����������������������� 6NOLFHYDO� VH� MH�QD�3ODWRQRY�RSLV
�]YRND�PHG� ]YRNL��� NL� QDM� EL� JD� 3ODWRQ� REMDYLO� QD� ÊHVWL
VWUDQL�VYRMHJD�7LPDMD��9� UHVQLFL� MH�3ODWRQ�SLVDO�R�]YRNX
OH�QD� VNOHSQLK� VWUDQHK�RE�NRQFX�GLDORJD�7LPDM� �7DUWLQL�
������ ���� 3ODWRQ�� ������ ������� ���������� 3R� 3ODWRQX
SRáDVQHMÊL� ]YRNL� XMDPHMR� SUHM� SULVSHOH� KLWUHMÊH�� NL� ÌH
SRáDVL� ]DPLUDMR�� ]DWR� VH� KLWUHMÊL� ]YRNL� SULODJRGLMR� QL�
KDQMX� QD� QRYR� SULKDMDMRáLK� SRáDVQHMÊLK� WRQRY�� 3RáDV�
QHMÊL� WRQL� WDNR� QH� SRY]URáDMR� QHUHGD� V� VYRMLP� QRYLP
JLEDQMHP��WHPYHá�SRY]URáLMR�VNORSLWHY�YLVRNLK�LQ�QL]NLK
]YRNRY�� VR]YRáMH� SRáDVQHMÊHJD� JLEDQMD� ]� ]DPLUDMRáLP
KLWUHMÊLP��7DNR�WYRULMR�ERÌDQVNH�KDUPRQLMH��3RGREQR�VH
GRJDMD� SUL� WRNX� YRGH�� VWUHOL�� SULYODáQL� VLOL� MDQWDUMD� DOL
PDJQHWD��3UL� 3ODWRQX�QL�SURVWRUD� ]D�YDNXXP�]DUDGL�QH�
SUHVWDQHJD�NURÌHQMD� VQRYL��7DUWLQL� MH� WX�RáLWQR�QHNROLNR
SRPHÊDO�SRMPD�IUHNYHQFH�LQ�KLWURVWL�]YRND�

3ROHJ� KDUPRQLáQH� SRYSUHáQH� YUHGQRVWL� MH� 7DUWLQL
XSRUDEOMDO� ÊH� SURWLKDUPRQLáQR�� SUL� WHP� MH� PHQLO�� GD� MH
VLVWHP�WRQRY�PRJRáH�]JUDGLWL�OH�V�SRPRáMR�KDUPRQLáQH
PDWHPDWLNH�

$ULWPHWLáQD�SRYSUHáQD�YUHGQRVW� �DU� ��D���E���

*HRPHWULMVND�SRYSUHáQD�YUHGQRVW� �J� �¥�D�¬�E�
+DUPRQLáQD�SRYSUHáQD�YUHGQRVW� �K� ���¬�D�¬�E����D���E�

3URWLKDUPRQLáQD�SRYSUHáQD�YUHGQRVW� �SK� ��D����E������D
��E�

9HOMD�

J�� �DU�¬�K

DU� ��K���SK����

+DUPRQLáQD� GHOLWHY� QDM� EL� QDVWRSDOD� SUL� GXURYHP�
DULWPHWLáQD� GHOLWHY� SD� SUL� PRORYHP� DNRUGX� �7DUWLQL�
������ ������� ���� ������2� SURWLKDUPRQLáQL� NRQVWUXNFLML
NURJD�MH�SLVDO�ÌH�MH]XLW�=DFKDULD��7DUWLQL�������������

9SOLYL�QD�PDWHPDWLÞQH�YHGH

7DUWLQL�MH�YHGHO��GD�YVDN�WRQ�VSUHPOMD�YUVWD�YLÊMLK�KDU�
PRQLáQLK� WRQRY�� QMLKRYR� QLKDQMH� SD� QRVL� WHPHOMQL� WRQ�
%ROM�DOL�PDQM�PRáQR�]YHQHQMH�YLÊMLK�WRQRY�GRORáD�EDUYR
WHPHOMQHJD� WRQD�� /H� VR]YRN� YVHK� WRQRY� RSLÊH� NRPEL�
QDFLMVNL�DOL�GLIHUHQáQL�WRQ��NRW�VR�GRJQDOL�ÊHOH�7DUWLQL� LQ
QMHJRYL�VRGREQLNL��'DQHV�VR�WH�LGHMH�QDUDYQRVW�UD]YLGQH
L]�)RXULHUMHYH�DQDOL]H��NL�SD�MH�ELOD�REMDYOMHQD�NRPDM�SRO
VWROHWMD�SR�7DUWLQLMHYL� VPUWL�� 7DNR� MH�ELO� 7DUWLQL�GR�QHNH
PHUH� )RXULHUMHY� SUHGKRGQLN�� áHUDYQR� MH� )RXULHU� L]KDMDO
L]�UD]LVNRYDQM�SUHYDMDQMD�WRSORWH�LQ�QH�]YRND�

7KRPDV�<RXQJ� MH�7DUWLQLMHYR�RGNULWMH� WUHWMHJD�RVODE�
OMHQHJD�JODVEHQHJD�WRQD�V� IUHNYHQFR�HQDNR�UD]OLNL�REHK
RVQRYQLK�SRMDVQMHYDO�NRW�SUREOHP�SVLKRORJLMH��0HQLO�MH�
GD� WUHWML� WRQ� Y� UHVQLFL� QH� REVWDMD� ]XQDM� QDÊHJD� XÊHVD�
SULSLVDO� JD� MH� NDU� VDPHPX� RUJDQX� VOXKD�� .R� VH� GYD� IL�
]LNDOQD� ]YHQD� �DOLWRQD�� OH� PDOR� UD]OLNXMHWD�� SRY]URáL
QMXQD�LQWHUIHUHQFD�]YH]QR�QDUDÊáDQMH�LQ�SDGDQMH�MDNRVWL
]YRND�� 5H]XOWDWH� SR]QDPR� NRW� �7DUWLQLMHYH�� XGDUFH�� NR
SRVWDQHMR� KLWUHMÊL�� MLK� MH� YHGQR� WHÌMH� UD]OLNRYDWL� PHG
VHERM��<RXQJ�MH�GRPQHYDO��GD�SUL�GRYROM�YHOLNL�PQRÌLFL
XGDUFHY�XKR�QH�UD]OLNXMH�YHá�SRVDPH]QLK�XGDUFHY�LQ�MLK
VOLÊL� NRW� HQRWHQ� JODVEHQL� WRQ�� HQDNR� XKR� RSUDYL� ]� QD�
YDGQLPL�YDORYL�]YRND��NR�VH�MLK�Y�XÊHVX�GRYROM�QDPQRÌL�
3R� <RXQJRYHP� PQHQMX� WUHWML� WRQ� VSORK� QH� REVWDMD� Y
]UDNX� VDP� ]DVH�� WHPYHá� SRY]URáL� OH� ]DYHVW� SUL� SR�
VOXÊDOFX�� ]DWR� SRMDY� ODKNR� RMDáLPR� OH� ]� RMDáHYDQMHP
]YRNRY�� NL� JD� SRY]URáDMR�� +HOPKROW]� MH� V� SRVNXVL� GR�
ND]DO� <RXQJRYR� ]PRWR�� 7DUWLQL� MH� SUDYLOQR� RSLVDO� WUHWML
WRQ�NRW�SRYVHP�IL]LNDOQL�SRMDY��NL�QDVWDQH�QHRGYLVQR�RG
áORYHÊNLK� áXWLO� �7DUWLQL�� ������ ���� ����� ����� 5DYQLNDU�
���������������7DUWLQL�MH�WUHWML�WRQ�XSUDYLáHQR�SULPHUMDO�V
VYHWORER�� NL� REVWDMD� QH� JOHGH� QD� QDÊH� RNR� SR� ]QDQHP
ODWLQVNHP�UHNX���QLKLO�LQ�LQWHOOHFWX�TXRG�SULXV�QRQ�IXHULW
LQ�VHQVX��

+HOPKROW]� VH� MH� QDXáLO� WUHWMH� WRQH� RMDáHYDWL� ]� UH�
]RQDWRUML�� ]QDO� MLK� MH� FHOR� ]D]QDWL� ]� YLEULUDMRáLPL
PHPEUDQDPL� EUH]� SRPRáL� áORYHNRYHJD� XÊHVD�� 3RMDVQLO
MH�� GD� ODKNR� 7DUWLQLMHY� NRPELQDFLMVNL� WRQ� LQ� RVWDOH
�UH]XOWLUDMRáH� ]YRNH�� SRMDVQLPR� ]� XSRÊWHYDQMHP� NYD�
GUDWRY�LQ�YLÊMLK�SRWHQF�DPSOLWXGH�YLEUDFLM�Y�HQDáEDK�]D
RSLV� JLEDQMD� VXEVWDQFH� YDORY� ]YRND� �+RSNLQVRQ�� �����
����
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7DNR� MH� VWROHWMH� SR� 7DUWLQLMX� +HOPKROW]� SUDYLOQR
SRMDVQLO� SRMDY� V� SRPRáMR� WHGDM� ÌH� PQRJR� UD]YLWHMÊH
NRPELQDWRULNH�� QLKDQMH� NRPELQDFLMVNLK� WRQRY� NDÌH
UD]OLNR�PHG�QLKDQML�GDQLK� WRQRY��+HOPKROW]� MH�ELO�PHG
QDMSRPHPEQHMÊLPL�SRGSRUQLNL�%ROW]PDQQRYH�NRPELQD�
WRULNH�Y�VWDWLVWLáQL�WHRULML�WRSORWH�L]�OHWD������SUHGYVHP�V
VYRMR� WHRULMR� PRQRFLNOLáQLK� VLVWHPRY� NRW� WHUPRGLQDP�
VNLK�PRGHORY�

+HOPKROW]� MH� RG� OHWD� ����� GR� ����� SRXáHYDO� DQD�
WRPLMR� Y� +HLGHOEHUJX�� NMHU� VH� MH� GUXÌLO� V� SURIHVRUMHP
IL]LNH� .LUFKKRIIRP� LQ� SURIHVRUMHP� NHPLMH� %XQVHQRP�
/HWD� ����� VH� MLP� MH� SULGUXÌLO� ÊH� QRYL� KHLGHOEHUÊNL� SUR�
IHVRU�PDWHPDWLNH�.{QLJVEHUJHU��NL�JD�MH�+HOPKROW]�VSR�
]QDO�ÌH�NRW�ÊWXGHQWD�Y�.{QLJVEHUJX��/HWD������MH�+HOP�
KROW]� REMDYLO� VYRMR� VORYLWR� IL]LRORÊNR� WHRULMR� V� SRJORE�
OMHQR�XSRUDER�PDWHPDWLNH�]D�ÊWXGLM�JODVEH��8SRUDEOMDO�MH
PLNURVNRSH� LWDOLMDQVNHJD� DQDWRPD� &RUWLMD� ]D� ÊWXGLM
GHORYDQMD�XÊHVD�LQ�RUJDQRY�VOXKD��0DUNL]�$OIRQ]R�&RUWL
�
� ������ �� ������ MH� ]DVORYHO� OHWD� ����� ]� RGNULWMHP� SR
QMHP�LPHQRYDQHJD�VSLUDODVWHJD�RUJDQD�Y�XÊHVX�

+HOPKROW]� VH� MH� VWULQMDO� V�7DUWLQLMHP��GD�GYD� RGSHWD
DOL�]DLJUDQD� WRQD�GDMHWD�NRPELQDFLMVNL� WRQ�SUYHJD� UHGD�
.RPELQDFLMVNL� WRQ� QDWR� ]� REHPD� RVQRYQLPD� WRQRPD
GDMH� GYD� NRPELQDFLMVND� WRQD� GUXJHJD� UHGD�� NDWHULK
IUHNYHQFL� VWD� UD]OLNL�PHG� IUHNYHQFDPD�NRPELQDFLMVNHJD
WRQD�SUYHJD�UHGD�LQ� IUHNYHQFDPD�REHK�RVQRYQLK� WRQRY�
2EHQHP�QDVWDQHMR�ÊH�NRPELQDFLMVNL�WRQL�YLÊMLK�UHGRY��NL
MLK� MH�+HOPKROW]�SUHXáHYDO�V�SRVHEHM�SULUHMHQR�QDSUDYR
]D� RMDáLWHY� WRQRY� YLÊMLK� UHGRY�� +HOPKROW]� MH� VLFHU
RGNULWMH�NRPELQDFLMVNLK� WRQRY�SULSLVDO�6RUJHMX��7DUWLQLMD
SD� MH� REáXGRYDO� NRW� QDMYHáMHJD� WHRUHWLND� JODVEHQLK
YSUDÊDQM�� 6HYHGD� MH� SR]QDO� G¤$OHPEHUWRYR� NULWLNR� 7DU�
WLQLMD��'¤$OHPEHUW�QDM�EL�NRW�PDWHPDWLN�SUREOHP�VNXSDM
]�5DPHDXMHP�YHOLNR� MDVQHMH�SRVWDYLO��YHQGDU� MH� ÌH� VDP
G¤$OHPEHUW�RSD]LO� SRPDQMNOMLYRVWL� Y� VYRMHP�SLRQLUVNHP
VLVWHPX� REUDYQDYH� NRQVRQDQFH� �7DUWLQL�� ������ ������
+HOPKROW]������������������������������

+HOPKROW]� MH� V� SRVNXVL� GRND]DO�� GD� SUDYLOR� ]D� UD�
áXQDQMH� IUHNYHQFH� NRPELQDFLMVNHJD� WRQD� Y� PQRJLK
SULPHULK�QH�YHOMD�]D�ÊLEND�RVQRYQD�WRQD��'RND]RYDO�MH�
GD�NRPELQDFLMVNL�WRQ� ODKNR�QDVWDQH�FHOR�]XQDM�XÊHVD��Y
WR� VR� PQRJL� GYRPLOL� SUHG� HNVSHULPHQWDOQR� SRWUGLWYLMR
5�FNHUMD� LQ� (GVHUMD� �5D\OHLJK�� ������ ��� ��������
5D\OHLJK�������������5�FNHU��(GVHU��������������$UWKXU
:LOOLDP�5�FNHU��
���������������MH�LVWRáDVQR�REMDYLO�ÊH
NQMLJR�R�+HOPKROW]RYLK�IL]LNDOQLK�UD]LVNRYDQMLK��5�FNHU
MH� ELO� RG� OHWD� ����� GR� ����� SURIHVRU� PDWHPDWLNH� LQ
IL]LNH�QD�.UDOMHYHP�NROHJLMX� ]QDQRVWL� Y� /RQGRQX�� (GVHU
SD� PX� MH� SRPDJDO� SUL� PHULWYDK�� 5�FNHU� MH� ELO� áODQ
.UDOMHYH�GUXÌEH�Y�/RQGRQX�� OHWD������ MH�GRELO�NUDOMHYR
RGOLNRYDQMH�� OHWD������SD� MH�SRVWDO�SOHPLá��9�/RQGRQX
VH�MH�XNYDUMDQMH�]�]QDQRVWMR�VHYHGD�]HOR�VSODáDOR�

ÉWHYLOQL� GUXJL� $QJOHÌL� VR� VH� SUDY� WDNR� ]DQLPDOL� ]D
7DUWLQLMHYH�LGHMH��%HQMDPLQ�6WLOOLQJIOHHW��
��������������
LQ�:LOOLDP� -DFNVRQ� �
� ������ �� ������ VWD� ÌH� OHWD� ����
REMDYLOD�NULWLNR�7DUWLQLMHYHJD�7UDNWDWD�� 6WROHWMH�]D�QMLPD

MH� OHWD� ����� PODGL� -RKQ� +RSNLQVRQ� �
� ������ �� �����
REMDYLO�ODVWQR�WHRULMR�XGDUFHY��+RSNLQVRQ�MH�SUHMÊQMH�OHWR
RVYRMLO� SUYR� PHVWR� RE� NRQFX� VYRMLK� PDWHPDWLáQLK� ÊWX�
GLMHY� QD� NROHJLMX� VY�� 7URMLFH� Y�&DPEULGJHX�� WDNR� MH� ELO
SROQ� QRYLK� LGHM�� ,]KDMDO� MH� L]� HQDáEH� JLEDQMD� GUXJHJD
UHGD�� NL� MR� MH� (DUQVKDZ�RSLVDO�SUHG� ORQGRQVNR�.UDOMHYR
GUXÌER�OHWD�������L]�QMH�MH�L]SHOMDO�]JRGQMH�+HOPKROW]�
RYH� SRMDVQLWYH�� 2E� UD]YRMX� Y� )RXULHURYR� YUVWR� MH� XSR�
ÊWHYDO�OH�áOHQH�GR�GUXJHJD�UHGD��,]�YVDNHJD�SDUD�VLQXVQR
REOLNRYDQLK� WRQRY� VWD� L]KDMDOD� GYD� UH]XOWLUDMRáD� WRQD�
HGHQ�YLÊML�LQ�GUXJL�QLÌML�RG�VYRMLK�NRPSRQHQW�

�$�%������������[�D���P��Q��VLQ��P���Q��W�����P���Q���VLQ��P��
Q��W�

7X� MH� �� UD]PHUMH� PHG� VSHFLILáQLPD� WRSORWDPD� SUL
VWDOQHP� WODNX� LQ� SUL� VWDOQL� SURVWRUQLQL�� 7DNR� MH
+RSNLQVRQ�ODKNR�L]UDáXQDO�ÊWHYLOR�7DUWLQLMHYLK�XGDUFHY�Y
NDWHUL�NROL�WRáNL��+RSNLQVRQ������������

6O�����+RSNLQVRQRYD�UD]PLÉOMDQMD�R�7DUWLQLMHYL�DNXVWLNL�
)LJ�����+RSNLQVRQ
V�YLHZV�RI�7DUWLQL
V�DFRXVWLFV�

+RSNLQVRQ�VH�MH�Y�QDVOHGQMLK�OHWLK�SRVYHWLO�SUHGYVHP
SUDNWLáQL� XSRUDEL� HOHNWULNH�� ËDO� VH� MH� SUDY� Y� QDMEROM
REHWDYQLK� OHWLK� VNXSDM� V� VLQRP� LQ�GYHPD�KáHUNDPD�WUD�
JLáQR� SRQHVUHáLO� PHG� SROHWQLP� SODQLQDUMHQMHP� Y� ÊYL�
FDUVNLK� $OSDK�� 'DY\MHYD� OMXEH]HQ� GR� DOSVNLK� OHSRW� MH
WXGL�QMHPX�Y]HOD�PHUR�

7DUWLQLMHYR� UD]LVNRYDQMH� MH� V� +HOPKROW]RYLPL� LQ
5D\OHLJKRYLPL��������RGNULWML�SRVWDOR�GHO�VRGREQH�IL]LNH
NRPELQDFLMVNLK�WRQRY��/HWR�GQL�SR�REUDYQDYL�7DUWLQLMHYH
DNXVWLNH� MH� ORUG�5D\OHLJK�SRVWDO� GLUHNWRU�&DYHQGLVKRYLK
ODERUDWRULMHY� Y� &DPEULGJHX� SR� VPUWL� SUYHJD� GLUHNWRUMD
0D[ZHOOD��YSOLYHQ�SRORÌDM� MH�GDO�5D\OHLJKRYLP�UD]LVNR�
YDQMHP� 7DUWLQLMHYLK� LGHM� ÊH� GRGDWQR� WHÌR�� 5D\OHLJK� MH
VOXÌER� MH� VSUHMHO� OH� ]D� SHW� OHW�� VDM� MH� ELOD� SUDY� WHGDM
QMHJRYD�]HPOMLÊND�SRVHVW�7HUOLQJ�Y�]DáDVQL�JPRWQL�VWLVNL�
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/RUG�5D\OHLJK� MH�SRVWDO�áODQ�ORQGRQVNH�.UDOMHYH�GUXÌEH
OHWD� ������ QMHQ� WDMQLN� OHWD� ����� LQ� SUHGVHGQLN�PHG� OH�
WRPD������������2G� OHWD� �����GR������� NR� MH� Y� GUX�
JHP�GHOX�VYRMH�7HRULMH�]YRND�RSLVDO�7DUWLQLMHYH�LGHMH��MH
ELO�5D\OHLJK�SUHGVHGQLN� ORQGRQVNH�PDWHPDWLáQH�GUXÌEH
LQ� MH� OHWD������GRELO�QMHQR�]ODWR�PHGDOMR��PHG�GUXJLP
VH� MH� XNYDUMDO� ]� %HVVHORYLPL�� /DSODFHRYLPL� LQ� /HJHQ�
GUHRYLPL� IXQNFLMDPL�� /HWD� ����� MH� GRELO� 1REHORYR� QD�
JUDGR�]D�GHYHW�OHW�VWDUHMÊH�RGNULWMH�SOLQD�DUJRQD��3RVNXVL
VR� VH� PX� SRVUHáLOL� Y� ODVWQHP� ODERUDWRULMX� QD� SRVHVWYX
7HUOLQJ��NMHU�MH�SUDY�WDNR�UD]LVNRYDO�DNXVWLNR�7DUWLQLMHYLK
NRPELQDFLMVNLK� WRQRY� ]� UD]PHURPD� FHQHQLPL� QDSUD�
YDPL�� /HWD� ����� MH� 5D\OHLJK� REMDYLO� UD]SUDYR� R� SRWX�
MRáLK�YDORYLK��,GHMD�VH�MH�VSUYD�]GHOD�XSRUDEQD�]JROM�]D
RSLVH� SRWUHVRY�� GRNOHU� VH� QL� VWR� OHW� SR]QHMH� ]DáHOD

UD]YLMDWL�Y�GDQHV�]HOR�YSOLYQR�WHRULMR�VROLWRQRY��6NXSDM�V
&URRNHVRP� LQ� GUXJLPL� YHOLNDQL� YLNWRULMDQVNH� $QJOLMH� VH
MH� 5D\OHLJK� VHYHGD� SUDY� UDG� XNYDUMDO� V� VNULYQRVWQLPL
SDUDSVLKRORÊNLPL�UD]LVNRYDQML�

6./(3

7DUWLQLMHYR� UD]LVNRYDQMH� WHRULMH� DNXVWLNH� NRPELQD�
FLMVNLK� WRQRY� LPD� SUHFHMÊQMR� YHOMDYR� ÊH� GDQHV�� 1MHJRYL
GRVHÌNL� VR� SUYL� RGPHYQL� SRVHJ� UD]LVNRYDOFHY� V� VOR�
YHQVNHJD�QDURGQRVWQHJD�R]HPOMD�Y�NRPELQDWRULNR��7DU�
WLQL�MH�UHVGD�FLOMDO�YHOLNR�YLÊMH�Y�VYHWX�PDWHPDWLNH��NOMXE
WHPX�SD�EL�ELO�PRUGD�OH�]DGRYROMHQ��GD�MH�QMHJRYR�GHOR
]� YHOLNLPL� áUNDPL� ]DSLVDQR� Y� ]JRGRYLQR� PDWHPDWLáQLK
YHG��SUHGYVHP�VHYHGD�DNXVWLNH�

7$57,1,�2)�3,5$1��:,7+�+,6�&20%,1$7,21�721(��$*$,167�'¤$/(0%(57
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H�PDLO��VWDQLVODY��MX]QLF#IPI�XQL�OM�VL

6800$5<

7KH�DUWLFOH�GHVFULEHV�WKH�DFKLHYHPHQWV�RI�WKH�3LUDQ�YLROLQLVW�7DUWLQL�LQ�PDWKHPDWLFV�DQG�SK\VLFV��,W�DOVR�VSHFXODWHV
RQ� WKH� UHDVRQV�ZK\�7DUWLQL¢V�RULJLQDO�PDWKHPDWLFDO� LGHDV�KDYH� UHPDLQHG� UHODWLYHO\� OLWWOH� NQRZQ��ZKLOH�KLV� LGHDV� LQ
SK\VLFV�KDYH�FRPH� WR� UHSUHVHQW�RQH�RI� WKH� IRXQGDWLRQ� VWRQHV�RI�PRGHUQ� DFRXVWLFV�� ,Q� ORRNLQJ� IRU� SRVVLEOH� FDXVHV
SUHYHQWLQJ� D� JUHDWHU� LQIOXHQFH� RI� 7DUWLQL¢V� LGHDV� RQ� WKH�PDWKHPDWLFV� RI� KLV� SHULRG� ZH� KDYH� VWXGLHG� WKH� ZRUNV� RI
SURPLQHQW�FRQWHPSRUDULHV�RI�7DUWLQL��HVSHFLDOO\� WKH�PDWKHPDWLFLDQV�'¢$OHPEHUW�DQG�(XOHU��8QIRUWXQDWHO\�� WKH� OHDG
PDWKHPDWLFLDQV� RI� KLV� WLPH� SXEOLVKHG� WKHLU� PDWKHPDWLFDO� VWXGLHV� RI� PXVLF� SDUDOOHO� WR� 7DUWLQL�� EXW� RQ� D� KLJKHU
SURIHVVLRQDO�OHYHO��:LWK�KLV�PDWKHPDWLFDO�NQRZOHGJH��7DUWLQL�ZDV�QRW�DEOH�WR�FRPSHWH�ZLWK�WKHP��LUUHVSHFWLYH�RI�WKH
GHSWK� RI� KLV� LGHDV�� +H� ZDV� WKXV� UDWKHU� GLVDSSRLQWHG� DW� WKH� XQH[SHFWHGO\� OXNHZDUP� UHFHSWLRQ� RI� KLV� 7UHDWLVH�
SXEOLVKHG�WKH�VDPH�\HDU�PDWKHPDWLFLDQ�-XULM�9HJD�ZDV�ERUQ��7KH�DUWLFOH�SRLQWV�RXW�DQRWKHU�SDUDOOHO�EHWZHHQ�7DUWLQL
DQG�9HJD��WKH\�ERWK�FRRSHUDWHG�ZLWK�3DULV�DVWURQRPHU��PDWKHPDWLFLDQ�DQG�IUHHPDVRQ�/DODQGH�

$OWKRXJK�7DUWLQL�DVSLUHG� WR�JORU\� LQ�PDWKHPDWLFV��KH�DFKLHYHG� LW� LQ�SK\VLFV��+LV� UHVHDUFK� LQWR� WKH�FRPELQDWLRQ
WRQH� DQG� RWKHU� QRYHOWLHV� LQ� WKH� WKHRU\� RI� VRXQG�ZHUH� IXOO\� FRUURERUDWHG�� WKDQNV� WR� PRUH� LPSURYHG� H[SHULPHQWDO
HTXLSPHQW�� RQO\� D� FHQWXU\� DIWHU� KLV� GHDWK�� 7DUWLQL¢V� GLVFRYHULHV� ZHUH� FLWHG� ZLWK� JUHDW� UHVSHFW� E\� DOO� SURPLQHQW
UHVHDUFKHUV�RI�DFRXVWLFV�RI� WKH� ODWH���WK� FHQWXU\�� LQ�SDUWLFXODU�E\�+HOPKROW]�DQG� WKH�1REHO�3UL]H�ZLQQHU�5D\OHLJK�
FRQILUPLQJ�KLV�LPSRUWDQFH�LQ�WKH�ILHOG�RI�WKH�WKHRU\�RI�VRXQG�

.H\�ZRUGV��7DUWLQL��3LUDQ��.RSHU��3DGXD��FRPELQDWLRQ�WRQH��KLVWRU\�RI�DFRXVWLFV��KLVWRU\�RI�PDWKHPDWLFV

/,7(5$785$

$GDPF]\N��0��-�� ��������6]NRÈ\�SLMDUVNLH�Z�3RGROLQLH� L
LFK� ]ZLæ]NL� ]� 3ROVNæ� ����������� :URFÈDZ�� :\GD�
ZQLFWZR�XQLYHUV\WHWX�:URFÈDZVNLHJR�
'
$OHPEHUW��-��O��5����������(OpPHQWV�GH�PXVLTXH�VXLYDQW
OHV�SULQFLSHV�GH�0��5DPHDX��3DUL]��SRQDWLV�������

'
$OHPEHUW�� -�� O�� 5�� �������� 8YRG� Y� (QFLNORSHGLMR�
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
$PLDEOH�� /�� �������� /H� IUDQF�PDoRQ� -pUzPH� /DODQGH�
3DUL]��&KDUDYD\�IUqUHV��/LEUDULHV�pGLWHXUV�
%DUOHWWL�� &�� %�� �������� 1XRYH� VSHULHQ]H� HOHWWULFKH� VH�
FRQGR� OD� WHRULD�GHO�6LJ��)UDQNOLQ�H� OH�SURGX]LRQL�GHO�3�
%HFFDULD��0LODQR�
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%DUOHWWL��&��%����������3K\VLFD�DSHF\PHQD��3DYLD�
%HDOH�� &�� 7�� �������� :KR� ZDV� ,QJHQ� +RXV]�� $Q\ZD\�
:LOWVKLUH��&DOQH�7RZQ�&RXQFLO�
%RQDWR�� $�� �������� *OL� 6WXGL� (OHWWULFL� QHOO� 
����� 3DGUH
&DUOR�%DWWLVWD�%DUOHWWL��$UFKLYXP�6FKRODUXP�3LDUXP�����
5LP����������
%HFFDULD�� *�� %�� �������� 'HOO¤HOHWWULFLVPR� DUWLILFLDOH� H
QDWXUDOH�OLEUL�GXH��7RULQR�
&DQWRU��0��%����������9RUOHVXQJHQ��EHU�*HVFKLFKWH�GHU
0DWKHPDWLN�����GHO��/HLS]LJ��%��*��7UHXEQHU�
&DSUL��$����������*LXVHSSH�7DUWLQL��0LODQR��*DU]DQWL�
&DYDOOLQL�� ,�� �������� *LXVHSSH� 7DUWLQL� H� O¤,VWULD�� 9�
,QDXJXUD]LRQH� GHO� PRQXPHQWR� D� *LXVHSSH� 7DUWLQL� LQ
3LUDQR��7ULHVWH���5RYLJQR��&HQWUR�GL�5LFHUFKH�6WRULFKH�
&DYDOOLQL�� ,�� �������� 'D� *LDQULQDOGR� &DUOL� D� 7DUWLQL�
JHQLR�� LPLWD]LRQH�� VWLOH� VHQWLPHQWDOH� H� SDWHWLFR�� OH� SUR�
VSHWWLYH� GHOOD� FULWLFD� WDUWLQLDQD� QHOOD� VHFRQGD� PHWD� GHO
VHWWHFHQWR��4XDGHUQL�LVWULDQL�ÊW�������8GLQH��'HO�%LDQFR�
������
&RRNH��5�� �������� 7KH�+LVWRU\� RI�0DWKHPDWLFV��$� %ULHI
&RXUVH��1HZ�<RUN��-RKQ�:LOOH\�	�6RQV��,QF�
'DGLÜ�� È�� �������� (J]DNWQH� ]QDQRVWL� KUYDWVNRJD� VUHG�
QMRYMHNRYOMD��=DJUHE��*OREXV�
)LVFKHU�� .�� $�� )�� �������� 9HU]HLFKQLV� GHU� 3LDULVWHQ� GHU
GHXWVFKHQ� XQG� E{KPLVFKHQ� 2UGHQVSURYLQ]�� &DWDOLRJXV
JHQHUDOLV� SURYLQFLDH*HUPDQLFDH� HW� %RKHPLFDH� RUGLQLV
VFKRODUXP�3LDUXP��0XQFKHQ��5��2OGHQEXUJ�9HUODJ�
+HOPKROW]��+����������*HVDPHOWH�6FKULIWHQ��%DQG�,,��'LH
/HKUH� YRQ� GHU� 7RQHPSILQGXQJHQ� DOV� SK\VLRORJLVFKH
*UXQGODJH� I�U� GLU� 7KHRULH� GHU� 0XVLN�� +LOGHVKHLP� �
=�ULFK���1HZ�<RUN��2OPV�:HLGPDQQ�
+RSNLQVRQ�� -�� �������� 7KH� 0DWKHPDWLFDO� 7KHRU\� RI
7DUWLQL
V�%HDWV��7KH�0HVVHQJHU�RI�0DWKHPDWLFV�1HZ�6H�
ULHV��1R������/RQGRQ��������
+RUYDW�� %�� �������� 7DUWLQL�� PDWHPDWLN� DOL� GLOHWDQW"� 9�
.RNROH��0����������HG����*LXVHSSH�7DUWLQL�LQ�QMHJRY�áDV�
=ERUQLN� UHIHUDWRY� ]� PHGQDURGQHJD� NRORNYLMD� ��� $SULOD
�����Y�3LUDQX��/MXEOMDQD��=5&�6$=8��������
+R\HU��6��$�� ��������+LÊD�7DUWLQL�Y�3LUDQX��]JRGRYLQVNL
UD]YRM�LQ�OLNRYQD�RSUHPD��.RSHU��/LSD�
-RKQVRQ��)����������7DUWLQL
V�7UDWWDWR�GL�PXVLFD�VHFRQGR
OD� YHUD� VFLHQ]D� GHOO
DUPRQLD�� DQ� $QQRWDWHG� WUDQVODWLRQ
ZLWK� &RPPHQWDU\�� 'RNWRUVND� GLVHUWDFLMD�� 8QLYHUVLW\� RI
,QGLDQD�
.LUFKHU��$����������0XVXUJLD�XQLYHUVDOLV��VLYH�$UV�PDJQD
FRQVRQL� HW� GLVVRQL� LQ� ;�� OLEURV� GLJHVWD�� 5LP�� GHGLáL
)UDQFLVFD�&RUEHOOHWWLMD�
.RNROH��0���HG�����������*LXVHSSH�7DUWLQL�LQ�QMHJRY�áDV�
=ERUQLN� UHIHUDWRY� ]� PHGQDURGQHJD� NRORNYLMD� ��� $SULOD
�����Y�3LUDQX��/MXEOMDQD��=5&�6$=8�
.RNROH�� 0�� �HG���� �������� 7DUWLQL� PDHVWUR� QDURGRY� LQ
NXOWXUQR� ÌLYOMHQMH� Y� REDOQLK� PHVWLK� GDQDÊQMH� 6ORYHQLMH
PHG�����LQ�����VWROHWMHP��/MXEOMDQD��=5&�6$=8�
/DODQGH�� -�� -�� /�� )�� ������� ������� 9R\DJH� HQ� O
,WDOLH�
FRQWHQDQW� O
KLVWRLUH�	� OHV�DQHFGRWHV� OHV�SOXV� VLQJXOLHUHV
GH�O
,WDOLH��	�VD�GHVFULSWLRQ��OHV�XVDJHV��OH�JRXYHUQHPHQW�

OH�FRPPHUFH��OD�OLWWpUDWXUH��OHV�DUWV��O
KLVWRLUH�QDWXUHOOH��	
OHV� DQWLTXLWpV�� DYHF� GHV� MXJHPHQV� VXU� OHV� RXYUDJHV� GH
SHLQWXUH��VFXOSWXUH�	�DUFKLWHFWXUH��	�OHV�SODQV�GH�WRXWHV
OHV�JUDQGHV�YLOOHV�G
,WDOLH�����SDUW��3DUL]��9HXYH�'HVDLQW�
0DU]XFFR��*����������5LIOHVVLRQL�LQWRUQR�DOOD�TXDGUDWXUD
GHO�FHUFKLR��H�GHOOH�FXUYH��1DSROL��1HOOD�6WDPSHULD�GL�Y�
$]]ROLQR�
0LKHOLÞ��'����������3LUDQ�7DUWLQLMHYHJD�áDVD��9��.RNROH�
0���HG�����������*LXVHSSH�7DUWLQL�LQ�QMHJRY�áDV��=ERUQLN
UHIHUDWRY� ]� PHGQDURGQHJD� NRORNYLMD� ��� $SULOD� ����� Y
3LUDQX��/MXEOMDQD��=5&�6$=8��������
'HO�1HJUR��3����������$OFXQH�QRWH�VX�*LDQ�5LQDOGR�&DUOL
WUD�3DGRYD�H�9HQH]LD��$FWD�+LVWUDH�9��.RSHU����������
3HWUREHOOL��3����������7DUWLQL��OH�VXH�LGHH�H�LO�VXR�WHPSR�
1XRYD� 5LYLVWD� 0XVLFDOH� ,WDOLDQD� ����� 7RULQR�� (GL]LRQL
5$,�� ����� 3RQDWLV� �������� /XFFD�� /LEUHULD� 0XVLFDOH
,WDOLDQL�
3ODWRQ� �������� 7LPHXV� DQG�&ULWLDV��0LGGOHVH[�� 3HQJXLQ
%RRNV�
3RYÇLÞ�� -�� �������� 9HJD� LQ� /DODQGH��2E]RUQLN� ]D�PDWH�
PDWLNR� LQ� IL]LNR� ����� /MXEOMDQD�� 'UXÊWYR� PDWHPDWLNRY�
IL]LNRY�LQ�DVWURQRPRY���������
5DYQLNDU��%�� �������� 7DUWLQL� LQ� NRPELQDFLMVNL� WRQL��0X�
]LNRORÊNL�]ERUQLN�����/MXEOMDQD��������
5D\OHLJK�� -��:��6�� �������������� 7KH� 7KHRU\� RI� 6RXQG�
1HZ�<RUN��'RYHU�
5D\OHLJK��-��:��6����������7HRULMD�]YXND��0RVNYD��*RVX�
GDUVWYHQQR�L]GDWHOMVWYR�WHKQLNR�WHRUHWLáHVNRL�OLWHUDWXUL�
5}FNHU�� $�� :��� (GVHU�� (�� �������� 2Q� WKH� 2EMHFWLYH
5HDOLW\� RI� &RPELQDWLRQ� 7RQHV�� 3KLORVRSKLFDO�0DJD]LQH
�����9RO����������/RQGRQ����������
5}FNHU��$��:����������3K\VLFDO�:RUN�RI�YRQ�+HOPKROW]�
/RQGRQ�
6DQJDOOL��0�� ��������8QLYHUVLWj� $FFDGHPLH� -HVXLWL�� &XO�
WXUD�H�UHOLJLRQH�D�3DGRYD�WUD�FLQTXH�H�VHLFHQWR��3DGRYD�
(GL]LRQL�/LQW�00,�
6HUUH�� -�� $�� �������� 2EVHUYDWLRQV� VXU� OHV� SULQFLSHV� GH
O
KDUPRQLH� RFFDVLRQQpHV� SDU� TXHOTXHV� HFULWV� PRGHUQHV
VXU�FH�VXMHW��	�SDUWLFXOLpUHPHQW�SDU�O
DUWLFOH�IRQGDPHQWDO
GH� P�� G
$OHPEHUW� GDQV� O
(QF\FORSHGLH�� OH� 7UDLWp� GH
WKpRULH�PXVLFDOH�GH�P��7DUWLQL��HW� OH�*XLGH�KDUPRQLTXH
GH�P��*HPLQLDQL��*HQHYH��+��$�*RVVH�	�-��*RVVH�
6HUUH�� -�� $�� �������� 7UDQVODWLRQ� DQG� FRPPHQWDU\� RI
2EVHUYDWLRQD�VXU�OHV�SULQFLSHV�GH�O
KDUPRQLH�ZULWWHQ�E\
-HDQ�$GDP� 6HUUH� DQG� LQFOXGLQJ� D� WUDQVODWLRQ� RI� WKH
DUWLFOH�)RQGDPHQWDO�ZULWWHQ�E\�-HDQ�/H�5RQG�G
$OHPEHUW�
)ORULGD��WLSNRSLV��
6KH\QLQ�� 2�� %�� �������� 2Q� WKH� +LVWRU\� RI� 0HGLFDO
6WDWLVWFV�� $UFKLYHV� IRU� +LVWRU\� RI� ([DFW� 6FLHQFHV� �����
%HUOLQ���1HZ�<RUN��6SULQJHU����������
6LPLÜ�6LPH��6���ÈLWNR��'����������*LXVHSSH�7DUWLQL��/MXE�
OMDQD��,QVWLWXW�]D�NRPXQLNDFLMH�LQ�LQIRUPDWLNR�
6WLOOLQJIOHHW�� %��� -DFNVRQ�� :�� �������� 2EVHUYDWLRQV� RQ
WKH�3UHVHQW�VWDWH�RI�0XVLF�LQ�/RQGRQ�
6WLOOZHOO�� -�� �������� 0DWKHPDWLFV� DQG� ,WV� +LVWRU\�� 1HZ
<RUN��6SULJHU�
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7DUWLQL�� *�� �������� 7UDWWDWR� GL� PXVLFD� VHFRQGR� OD� YHUD
VFLHQ]D� GHOO
DUPRQLD�� 3DGRYD�� 1HOOD� 6WDPSHULD� GHO� 6H�
PLQDULR��$SSUHVVR�*LRYDQQL�0DQIUq�
7DUWLQL�� *�� �������� 7UDNWDW� �EHU� GLH� 0XVLN� JHPlVV� GHU
ZDKUHQ�:LVVHQVFKDIW� YRQ� GHU� +DUPRQLH� �EHUVHW]W� XQG
HUOlXWHUW�YRQ�$OIUHG�5XEHOL��'�VVHOGRUI��*HVHOOVFKDIW�]XU
){UGHUXQJ�GHU�V\VWHPDWLVFKHQ�0XVLNZLVVHQVFKDIWH�
7DUWLQL�� *�� �������� ,QDXJXUD]LRQH� GHO� PRQXPHQWR� D
*LXVHSSH�7DUWLQL� LQ� 3LUDQR�� 7ULHVWH� ��5RYLJQR��� )LXPH�
8QLYHUVLWD�SRSRODUH� GL� 7ULHVWH�5RYLJQR��8QLRQH� ,WDOLDQD
)LXPH�
7DUWLQL�� *�� �������� 6FLHQ]D� 3ODWRQLFD� IRQGDWD� QHO� &HU�
FKLR�� 3DGRYD�� &HGDP�&DVD� (GLWULFH� 'RWW�� $QWRQLR� 0L�
ODQL�

7D[LV�� $�� )�� YRQ� 7�� �������� 5LVSRVWD� GL� XQ
DQRQLPR� DO
FHOHEUH� 6LJ�� 5RXVHDX�� FLUFD� DO� VXR� VHQWLPHQWR� LQ� SUR�
SRVLWR� G
DOFXQH� SURSRVL]LRQL� GHO� 6LJ�� *LXVHSSH� 7DUWLQL�
9HQH]LD��$QWRQLR�GH�&DVWUR�DOOD�/LEUHULD�GHOOD�&RVWDQ]D�
7KHLOH��5����������/HRQDUG�(XOHU��/HLS]LJ��%��*��7HXEQHU�
7RGKXQWHU�� ,�� �������� $� +LVWRU\� RI� WKH� 0DWKHPDWLFDO
7KHRULHV�RI�$WWUDFWLRQ�DQG� WKH�)LJXUH�RI� WKH�(DUWK��1HZ
<RUN��'RYHU�
:DJQHU�� *�� �������� %UXGHU� 0R]DUW�� )UHLPDXUHUHL� LP
:LHQ�GHV�����-DKUKXQGHUWV��:LHQ��$PDOWKHD�
=DYDJQD�� (�� �������� 6FLHQ]D� GHL� WULDQJROL� SLWDJRULFL� GL�
SHQGHQWH� GD� WUH� PH]]L� GHWHUPLQDWL� GDOOH� SURSRU]LRQL
JHRPHWULFKH�GLVFUHWH�GL�TXHVWD� VFLHQ]D�GL�FXL� VRQR�XQD
SDUWH�LQWHJUDOH�


