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0HG� ULVEDPL� )UDQFD� .DYßLßD� �&DXFLJ�� �*RULFD�� ����� ��'XQDM�� ������� NL� SRVQHPDMR� DQWLßQH� XPHWQLQH�� MH� WXGL
QHNDM� ULVE�]�HJLSßDQVNLPL�PRWLYL��(JLSßDQVNH�XPHWQLQH� MH�.DYßLß� ODKNR�REßXGRYDO�Y�ßDVX� VYRMHJD�ELYDQMD� Y�5LPX
�RN��������������(JLSWRPDQLML�R]LURPD��REXMDQMX�(JLSWD��MH�.DYßLß�WDNR�SRVYHWLO�YHß�ULVE�L]�SRVDPLßQLK�]ELUN�LQ�ULVE�
NL�QD�HQHP�OLVWX�]GUXÊXMHMR�YHß�HJLSßDQVNLK�HOHPHQWRY��6OHGQMH� MH�SRYH]DO�Y�RSXV� W�L�� �G¢(JLWWR���NL�JD�GDQHV�KUDQL
.XSIHUVWLFKNDELQHWW�$NDGHPLH� GHU�%LOGHQGHQ�.~QVWH� QD�'XQDMX�� 5LVEH� ]� HJLSßDQVNLPL�PRWLYL� SD� QLVR� QDVWDOH� OH� Y
ßDVX� QMHJRYHJD� ELYDQMD� Y� 5LPX�� WHPYHß� VR� YHUMHWQR� WXGL� RNROL� OHWD� ����������� Y� ßDVX�� NR� MH� ELO� .DYßLß� GLUHNWRU
GXQDMVNH�DNDGHPLMH�

.OMXÞQH�EHVHGH����)UDQF�.DYáLá�&DXFLJ��(JLSW���REXMHQL�(JLSW�
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7UD� L� GLVHJQL� GL� )UDQ]� .DYßLß� �&DXFLJ�� �*RUL]LD�� ����� �� 9LHQQD�� ������� FKH� LPLWDQR� O¢DUWH� DQWLFD�� FH� QH� VRQR
DOFXQL�GDL�PRWLYL�HJL]L��,O�.DYßLß�IX�DIIDVFLQDWR�GDOOH�DUWL�HJL]LH�QHO�SHULRGR�GHO�VXR�VRJJLRUQR�D�5RPD��DWWRUQR�LO�����
H�LO��������,Q�WHPD�GL�HYRFD]LRQH�GHOO¢(JLWWR��GHILQLWD�FRPH�HJLWWRPDQLD��HJOL�GHGLFw�QXPHURVL�GLVHJQL��SXEEOLFDWL�LQ
VLQJROH�UDFFROWH��H�GHL�GLVHJQL�FKH�HVSRQJRQR�SL|�HOHPHQWL�HJL]L�VX�XQ�VROR�IRJOLR��,QILQH�DQGw�D�XQLUOL�QHOO¢RSXV�GDO
WLWROR� �'¢(JLWWR�� RUD� FRQVHUYDWR� GDOOD� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .~QVWH� GL� 9LHQQD�� 7XWWDYLD� OH
RSHUH�GDL�PRWLYL�HJL]L�QRQ�IXURQR�SURGRWWH�VROR�GXUDQWH�LO�VXR�VRJJLRUQR�D�5RPD��PD�SUREDELOPHQWH�VRQR�GDWDELOL�DO
SHULRGR����������GXUDQWH�LO�TXDOH�LO�.DYßLß�VYROJHYD�OD�FDULFD�GL�GLUHWWRUH�GHOO¢DFFDGHPLD�YLHQQHVH�

3DUROH�FKLDYH��)UDQF�.DYáLá�&DXFLJ��(JLWWR��(JLWWR�ULVYHJOLDWR
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�0HG�XPHWQLNL� VORYHQVNHJD� URGX��NL� VR� VH�RG�NRQFD
����VWROHWMD�XYHOMDYLOL�]XQDM�PHMD�RÌMH�GRPRYLQH��VRGL�SR
NYDOLWHWL� LQ�SR�SRPHPEQRVWL�SRORÌDMD��NL�JD� MH�GRVHJHO�
QD�QDMYLGQHMÊH�PHVWR�JRWRYR�JRULÊNL�URMDN�)UDQF�.DYßLß�
�5R]PDQ������������)UDQF�.DYáLá��*RULFD���������'XQDM�
������ MH�ELO� XPHWQLN��NL� MH�RVWDO� UDKOR�Y� SR]DEL�� GRNOHU
PX�OHWD������QLVR�Y�1DURGQL�JDOHULML�Y�/MXEOMDQL�SRG�NX�
UDWRUVWYRP� GU�� .VHQLMH� 5R]PDQ� SRVWDYLOL� UHWURVSHNWLYQR

6O�����)UDQF�.DYàLà��3WROHPDM�,,��)LODGHOI��JUDILW��ODY��SH�
URULVED������[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH
:LHQ��,QY�������IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU
%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà��3WRORPH\�,,��3KLODGHOSKXV��JUDSKLWH�
ZDVK� SHQ� DQG� LQN� GUDZLQJ�� ���� [� ����PP��$NDGHPLH
GHU� %LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHU�
VWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

UD]VWDYR�LQ�MR�SRVSUHPLOL�V�SUYLP�NDWDORJRP�R�XPHWQLNX
�5R]PDQ����������������5D]VWDYD� MH�.DYáLáD�SUHGVWDYLOD
NRW� �Y]WUDMQHJD� LQ� L]UHGQR�SULGQHJD�SUHULVRYDOFD� VSRPH�
QLNRY� DQWLáQH� XPHWQRVWL� WHU� LPHQLWQLK� GHO� UHQHVDQáQLK�
PDQLHULVWLáQLK� LQ�EDURáQLK�PRMVWURY�Y� UD]QLK� LWDOLMDQVNLK
]ELUNDK� LQ�PX]HMLK���6� WHPL�EHVHGDPL� MH�]DáHOD�XYRGQR
EHVHGR�SUYHJD� NDWDORJD�R�XPHWQLNX�GU��$QLFD�&HYF�� WD�
NUDWQD� UDYQDWHOMLFD�1DURGQH�JDOHULMH� �5R]PDQ�����������
3UYD� UD]VWDYD��SRVYHáHQD�.DYáLáHYHPX�RSXVX� OHWD�����
Y�1DURGQL�JDOHULML��MH�]DáHWHN�GROJH�SRWL��5D]VWDYOMHQLK�MH
ELOR�VHGHP�ROMQLK�VOLN�LQ�����ULVE��6OHGLOL�VWD�UD]VWDYL�]���
ULVEDPL�L]�]ELUNH�1DURGQH�JDOHULMH��SRVWDYOMHQL�OHWD�����
Y�:HLPDUMX�LQ������Y�)LW]ZLOOLDP�PX]HMX�Y�&DPEULGJHX
�5R]PDQ��������5R]PDQ���������9HáML�]DJRQ�QDGDOMQMLK
UD]LVNDY� LQ� REMDY� QRYLK� VSR]QDQM� VWD� SULQHVOL� UD]VWDYL
)UDQ]� &DXFLJ�� (LQ� :LHQHU� .~QVWOHU� GHU� *RHWKH�=HLW� LQ
,WDOLHQ� OHWD� ����� Y� 6WHQGDOX� LQ� )UDQF� .DYßLß�&DXFLJ� LQ
ÞHÈND� OHWD������Y�1DURGQL�JDOHULML�Y�/MXEOMDQL� �5R]PDQ�
0�OOHU�.DVSDU�� ������ 5R]PDQ�� ������� /HWD� ����� MH� GU�
.VHQLMD�5R]PDQ�SULSUDYLOD�Y�1DURGQL�JDOHULML�Y�/MXEOMDQL
UD]VWDYR��SRVYHáHQR�QMHJRYLP�VOLNDP�]D�GXQDMVNR�SDODáR
NQH]RY�$XHUVSHUJRY��5R]PDQ���������9�OHWX������SD�LVWD
DYWRULFD� SULSUDYOMD� QRYR� UD]VWDYR� R� VOLNDUMX� ]� QDVORYRP
)UDQF� .DYßLß�&DXFLJ�� $QWLßQH� WHPH�� NL� ER� QD� RJOHG� Y
1DURGQL�JDOHULML�RG�����QRYHPEUD������GR����� IHEUXDUMD
������1*�/-��������

3UYL�WLVNDQL�]DSLV�R�VOLNDUMX�.DYáLáX�VH�QDP�MH�RKUDQLO
Y� ULPVNHP� áDVRSLVX� *LRUQDOH� GHOOH� %HOOH� $UWL� L]� OHWD
������ 3RURáDOL� VR� R� QMHJRYL� VOLNL� 6UHßDQMH� -RÊHID� ,,�� LQ
SDSHÊD� 3LMD� 9,��� NL� MR� MH� QDURáLO� QMHJRY� PHFHQ� )LOLS
&REHQ]O��/HWR�NDVQHMH�MH�LVWL�áDVRSLV�SLVDO�ÊH�R�HQL�.DY�
áLáHYL� VOLNL� 3RURND� QDGYRMYRGH� )UDQFD� $YVWULMVNHJD� V
SULQFHVR� (OL]DEHWR� /XL]R� :~UWWHPEXUÈNR� �5R]PDQ�
����������

)UDQF�.DYáLá��VH�MH�URGLO����GHFHPEUD������VWDUÊHPD
$QGUHMX�LQ�.DWDULQL�L]�*RULFH��PHVWD��NL�MH�Y�WLVWHP�áDVX
VSDGDOR� Y� RNYLU� KDEVEXUÊNH�PRQDUKLMH� �5R]PDQ�� �����
������������5R]PDQ�������������������5R]PDQ�������
���������� 'YD� GQL� NDVQHMH�� ��� GHFHPEUD�� VR� JD� NUVWLOL
NRW�;DYHULXV�$QWRQLXV�1LFRODXV��SR]QHMH�SD�VR�GRGDOL�ÊH
LPH� )UDQFLVFXV� �5R]PDQ�� ������ ����� *URI� *XLGR� &R�
EHQ]O� �/MXEOMDQD���������*RULFD���������NL� MH�RE�NRQFX
VYRMHJD� ÌLYOMHQMD� ÌLYHO� Y� *RULFL�� MH� Y� PODGHP� .DYáLáX
NPDOX� SUHSR]QDO� WDOHQW�� ]DWR� JD� MH� NRW� ���OHWQHJD�POD�
GHQLáD�SRVODO�N�VYRMHPX�VLQX�)LOLSX�QD�'XQDM��5R]PDQ�
������ ����� )LOLS� &REHQ]O�� �/MXEOMDQD�� ����� �� 'XQDM�

� +FACKR� LNEEIAG� V=OHA@EIK� V=LEO=J� GKP!�  =Q?E?�  =Q?EC�  =Q?ECD� (=RÜEÜ� (=Q?EC� (=QVE?D� ���� 0HEG=N� OA� FA� @K� OINPE� LK@LEOKR=H� GKP =Q?EC�#N=J?K�=HE�#N=J?AO?K�� #EHEL� K>AJVH� OEJ�CNKB=�$QE@=� K>AJVH=� EJ�CNKBE?A�*=NEA��AJECJA�*KJPNE?DEAN� FA�>EH�=ROPNEFOGE�@N�=RJEG� EJ�REPAV� VH=PAC=� NQJ=��*A@HAPKI=������ EJ������ FA� >EH� LNAOE@AJP� ����������L=�LNKPAGPKN� @QJ=FOGA��G=@AIEFA� HEGKRJED�QIAPJKOPE�� K>AJVH� FA� LNRK�RVCKFK� EJ

KH=JFA� LNAFAH� @KI=� K@� HAP=� ����� J=� !QJ=FQ� R� O=RKFOGE� =G=@AIEFE� EJ� R� 0=HV>QNCQ�� )AP=� ����� FA� K@
AH� R� �NQOAHF� LK@� KGNEHFA� VAHKEVK>N=�AJAC=� OPNE?=� 'KD=JJ=�(=NH=� -DEHELL=� K>AJVH=� ?AO=NOGAC=�IEJEOPN=�R�=ROPNEFOGAI�@AHQ�+EVKVAIOGA�� K>AJVHKR=� V=QLJ=� GK�NAOLKJ@AJ?=�O�?AO=NFAI�'K�ABKI�&&�� N=VGNER=�JFACKRK�RHKCK� EJ�LKVJ=JOPRK�V�JFEI��7>HE�=H=�OP=�OA�R�)EJVQ� HAP=������K>�N=VCKRKNQ�KIEPJEJE�EJ�BEJ=J?=D��)AP=������FA�*=NEF=�1ANAVEF=�EIAJKR=H=� K>AJVH=�V=�LK@LNA@OA@JEG=�>=JÜJA�@ALQP=?EFA��1K�FA�>EH�PQ@E�Ü=O�GK�FAJ=�LNELKNKÜEHK�KÜAP=�$QE@=�LK@�ORKFA�KGNEHFA� OLNAFAH�IH=@AC=�(=RÜEÜ=� EJ�LKOGN>AH�V=�JFACKRK� 
KH=JFA��-K� OINPE�*=NEFA�1ANAVEFA� HAP=�����FA�>EH� K>AJVH�
A�>HE�A�@QJ=FOGAIQ�@RKNQ�O=F�FA�EIAH�JAKIAFAJ�@KOPKL�@K�?AO=NF=�
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6O�����)UDQF�.DYàLà��1HVKRU�]�(OHIDQWLQVNR� WULDGR� �JUDILW�� ODY��SHURULVED������[�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH�:LHQ��,QY�������IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà��1HVKRU�ZLWK�WKH�WULDG�RI�(OHSKDQWLQH� �JUDSKLWH��ZDVK�SHQ�DQG� LQN�GUDZLQJ������[�����PP�
$NDGHPLH� GHU� %LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .�QVWH�
:LHQ��

������MH�RVWDO�]YHVW�PHFHQ�.DYáLáX�GR�VYRMH�VPUWL��SRG�
SLUDO� JD� MH� SUL� L]REUDÌHYDQMX� LQ� WXGL� NDVQHMH� SUL� QMHJR�
YHP�XVWYDUMDQMX��5R]PDQ��������������������������3UL�
EOLÌQR� ÊWLUL� OHWD�� GR� OHWD� ������ MH� .DYáLá� Y� FHVDUVNL� JD�
OHULML� QD� %HOYHGHUX� NRSLUDO� VWDUH� PRMVWUH�� ]ODVWL� LWDOLMDQ�
VNH�� LQ� SUHELUDO� NQMLJH� R� DQWLáQL� ]JRGRYLQL� �5R]PDQ�
������ ���� ����� .R� VH� MH� SRND]DO� ]D� WDOHQWLUDQHJD� LQ
Y]WUDMQHJD�XPHWQLND�� JD� MH� QMHJRY�PHFHQ� JURI�&REHQ]O
OHWD������]D�HQR�OHWR�SRVODO�Y�%RORJQR��GD�EL�ÊWXGLUDO�LQ
SUHULVRYDO� VWDUH�PRMVWUH�� %RORJQD� MH� ELOD� Y� .DYáLáHYHP
áDVX� QDPUHá� SRPHPEQR� XPHWQRVWQR� VUHGLÊáH� V� VWDUR
VOLNDUVNR�DNDGHPLMR�$FFDGHPLD�&OHPHQWLQD��1D�QMHM� VR
PHG�SUYLPL�SRXáHYDOL� ULVDQMH�DNWRY�SR�YRÊáHQLK�PRGH�
OLK��5R]PDQ���������������

ËH� OHWD� ����� .DYáLáD� ]DVOHGLPR� Y� 5LPX�� 9� 6WDWXV
DQLPDUXP�ÌXSQLMH�6��$QGUHD�GHOOH�)UDWWH�QDMGHPR�]DSLV
OHWD� ������ GD� MH� VOLNDU� )UDQFHVFR� &DXVLFK�� VWDU� ��� OHW�
VWDQRYDO�QD�3LD]]D�GL�6SDJQD�Y�VWDQRYDQMX�VNXSDM�V�ILOR�
]RIRP� /RUHQ]RP� 6DOHFDWWHUMHP�� /HWD� ������ ÊH� ]PHUDM
]DSLVDQ�NRW����OHWQLN�� MH�.DYáLá�VWDQRYDO� Y�9LFROR�GL� 6�
,VRGRUR�VNXSDM�V�VOLNDUMHPD�-RVHSKRP�%HUJOHUMHP�������
������ LQ�6LPRQRP�3RPDUGLMHP��������������.DYáLá� LQ

%HUJOHU� VWD� VH�PRUDOD� VSR]QDWL� ÌH� WDNRM� SR�.DYáLáHYHP
SULKRGX� Y� 5LP� OHWD� ������ VDM� MH� LVWHJD� OHWD� %HUJOHU
XSRGRELO�.DYáLáD�LQ�SRG�ULVER�SULSLVDO��)UDQFHVFR�&DX�
FLJ�*RUL]LDQR� ��PLR�&DUR�$PLFR�H�&RQGLVFHSROR�D�5R�
PD��*LXVHSSH�%HUJOHU������GLVHJQ����áUQD�LQ�EHOD�NUHGD�
��� [� ����� FP�� VLJQLUDQR� GHVQR� VSRGDM�� KUDQL� :HUQHU
&DXFLJ��'XQDM���/HWD������MH�.DYáLá�VWDQRYDO�ÊH�YHGQR�Y
LVWHP� VWDQRYDQMX� ]� LVWLPL� NROHJL�� OHWD� ����� VWD� VH� MLP
SULGUXÌLOD�ÊH�0LFKDHO�.{FN�LQ�)HOLFH�*LDQL������������
�5R]PDQ�� ������ ���������� /HWD� ����� MLK� MH� ]DSXVWLO
%HUJOHU��NHU�MH�RGSRWRYDO�Y�URGQL�3DVVDX��5R]PDQ�������
������������

5LP�� HQR� JODYQLK� XPHWQRVWQLK� FHQWURY�� MH� ELO� RE�
YH]QD�SRVWDMD�QD�SRWRYDQMLK�XPHWQLNRY�������Y�5LPX��NL�MH
Y�YVHM�,WDOLML�QDMERJDWHMÊL�NUDM�DQWLN�LQ�WHPHOMQLK�GHO��ERGR
PRJOL� VYRMR� GR� ]GDM� JRMHQR� QDGDUMHQRVW� XWUGLWL� LQ� MR
SULSHOMDWL�GR�SRSROQRVWL� ������� WDNR�VR�Y����� VWROHWMX�XWH�
PHOMHYDOL�QXMQRVW�ULPVNLK�ÊWLSHQGLM�]D�QDMEROM�QDGDUMHQH
XáHQFH�GXQDMVNH�DNDGHPLMH��5R]PDQ������������

3R� VHGPLK� OHWLK� ELYDQMD� Y� 5LPX�� NMHU� VL� MH� SULGRELO
QHSUHFHQOMLYR�]QDQMH�LQ�L]NXÊQMH��VH�MH�OHWD������YUQLO�QD
'XQDM� �5R]PDQ������������� /HWD������ MH� JURI� )LOLS�&R�

� 'KOALD��ANCHAN�FA�>EH�G=OJAFA�LKGHE?=J�V=�LNKBAOKNF=�J=�JKRKQOP=JKRHFAJE�=G=@AIEFE�R�-N=CE�GFAN�FA�KOP=H�@K�OINPE� HAP=�������0GQL=F�O(=RÜEÜAI�FQ�FA�NEIOG=��??=@AIE=�@E�0=J�)Q?=�HAP=������EIAJKR=H=�V=�Ü=OPJ=�ÜH=J=�
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6O�����)UDQF�.DYàLà��%RJLQMD�,]LGD��WUHWML�NLS�]�OHYH���JUDILW��ODY��SHURULVED������[�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH�:LHQ��,QY�������IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�� ��� )UDQF� .DYàLà�� 7KH�*RGGHVV� ,VLV� �WKLUG� IURP� OHIW�� �JUDSKLWH�� ZDVK� SHQ� DQG� LQN� GUDZLQJ�� ���� [� ���� PP�
$NDGHPLH� GHU� %LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .�QVWH�
:LHQ��

EHQ]O� SRVWDO� SUH]LGHQW�SUHGVHGQLN� GXQDMVNH� DNDGHPLMH
LQ� Y� LVWHP� OHWX� MH� .DYáLáD� SRVODO� QD� QMHJRYR� GUXJR
SRWRYDQMH� SR� ,WDOLML�� WRNUDW� Y� 0DQWRYR�� GD� EL� SULVNUEHO
PDYáQH�RGOLWNH��9�0DQWRYL�MH�.DYáLá�RVWDO�SHW�PHVHFHY�
SRWHP� SD� MH� RELVNDO� ÊH� %HQHWNH�� NMHU� VH� MH� ]DGUÌDO� NDU
VHGHP� OHW�� 9� ODJXQVNHP� PHVWX� MH� PRUDO� XÌLYDWL� YHOLN
VORYHV�� VDM� JD� MH� ��� DSULOD� ����� EHQHÊND� DNDGHPLMD
LPHQRYDOD�]D�áDVWQHJD�áODQD��5R]PDQ����������������

9�WHP�áDVX�VL� MH�JURI�&REHQ]O�PRáQR�SUL]DGHYDO�SUL
FHVDUMX��GD�EL� VOLNDU�GRELO�PHVWR�NRUHNWRUMD�QD�GXQDMVNL
ÊROL� QDPHVWR� SUHPLQXOHJD� VOLNDUMD� &DUOD� &RQWLMD�� ÉH
SUHGHQ� VH� MH�.DYáLá� YUQLO� QD�'XQDM�� MH� UHV� GRELO�PHVWR
NRUHNWRUMD� QD� GXQDMVNL� DNDGHPLML�� /HWD� ����� MH� QD� SR�
EXGR� JURID� &REHQ]OD�� NL� MH� SRVWDO� SURWHNWRU� GXQDMVNH
DNDGHPLMH��.DYáLá�SRVWDO�SURIHVRU�QD�RGGHONX�]D�ULVDQMH
SR� PRGHOLK� LQ� QDUDYL� WHU� áODQ� DNDGHPLMVNHJD� RGERUD�
3RGSLVRYDO� VH� MH� )UDQFR� &DXFLJ� 3URIHVVRUH� �5R]PDQ�
�����������������������

/HWR������ MH�ELOR�]D�.DYáLáD�SUHORPQR�� WHJD� OHWD� MH
XPUO�QMHJRY�GROJROHWQL�PHFHQ� LQ�PHQWRU��JURI�)LOLS�&R�
EHQ]O� �5R]PDQ�� ������ ������ .R� MH� NLSDU� LQ� GLUHNWRU
VOLNDUVNH� LQ� NLSDUVNH� ÊROH� GXQDMVNH� DNDGHPLMH�� )UDQ]
=DXQHU��OHWD������RGKDMDO�Y�SRNRM��VL�MH�ÌHOHO�.DYáLáD�]D
VYRMHJD� QDVOHGQLND�� 0HQLO� MH�� GD� MH� QDMSULPHUQHMÊL�� GD

SUHY]DPH�WR�áDVWQR�IXQNFLMR��.DYáLá�MH�SRQXGER�]DYUQLO�
QD�PHVWR�GLUHNWRUMD�MH�SULÊHO�0DUWLQ�)LVFKHU��NL�SD�MH�OHWD
����� XPUO�� ÉHOH� WDNUDW� MH� .DYáLá� IXQNFLMR� VSUHMHO� �5R]�
PDQ���������������

(*,3Ý$16.,�027,9,�9�.$9Ý,Ý(9(0�23868

0ODGL� JHQHUDO�1DSROHRQ� %RQDSDUWH� MH� ELO� WLVWL�� NL� MH
QD�SUHORPX�L]�����Y�����VWROHWMH�SRVWDYLO�(JLSW�Y�VUHGLÊáH
VYHWRYQHJD� ]DQLPDQMD�� )UDQFRVNL� YRMDÊNR� VWUDWHÊNL� LQWH�
UHV� MH� ELO� SRYHáDWL� YSOLY� Y� 9]KRGQHP� 6UHGR]HPOMX� LQ
SUHWUJDWL�$QJOHÌHP�NRSQR�SRW�Y�,QGLMR��7DNR�MH�GLUHNWRULM
DSULOD������SRREODVWLO�JHQHUDOD�%RQDSDUWD��GD�RUJDQL]LUD
YRMDÊNL� SRKRG� QD� 0DOWR� LQ� Y� (JLSW�� )UDQFRVND� YRMDÊND
RGSUDYD�MH�����PDMD������L]SOXOD�L]�7RXORQD�V�IORWR�����
WLK�ODGLM�LQ�]��������PRÌPL�QD�NURYX�]�QDORJR��GD�RVYR�
MLMR� (JLSW�� 3R� SUHGKRGQL� RVYRMLWYL� 0DOWH� VR� VH� ��� MXOLMD
L]NUFDOL�Y�]DOLYX�$EXNLU�SUL�$OHNVDQGULML��9RMDÊNR�RGSUD�
YR�MH�VSUHPOMDOR�WXGL�����]QDQVWYHQLNRY��NL�MLK�MH�VNUEQR
L]EUDO�VDP�%RQDSDUWH��6NXSLQD�VH�MH�LPHQRYDOD�.RPLVLMD
]D�]QDQRVW�LQ�XPHWQRVW�YRMVNH�2ULHQWD�LQ�VHVWDYOMDOL�VR�MR
PDWHPDWLNL��DVWURQRPL��DUKLWHNWL�� LQÌHQLUML��QDUDYRVORYFL�
ULVDUML��GRSLVQLNL�LQ�WLVNDUML��NL�VR�LPHOL�VNXSQR�QDORJR��GD
]DJRWRYLMR� NXOWXUQR� LQ� WHKQRORÊNR� SRGSRUR� DPELFLR]�

� 7=�JKRAC=�LNKPAGPKNF=�@QJ=FOGA�=G=@AIEFA�OK�EVCH=OKR=HE�GJAV=�*APPANJE?D=�
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6O�����)UDQF�.DYàLà��/HY�LQ�VILQJD��JUDILW�� ODY��SHURULVED�
����[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ�
,QY�� ����� IRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU
%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�� ��� )UDQF� .DYàLà�� /HR� DQG� VSKLQ[� �JUDSKLWH�� ZDVK
SHQ� DQG� LQN� GUDZLQJ�� ���� [� ���� PP�� $NDGHPLH� GHU
%LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHU�
VWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

6O�����)UDQF�.DYàLà��+HUPDQXELV� �JUDILW�� ODY��SHURULVED�
����[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ�
,QY�� ����� IRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU
%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�� ��� )UDQF� .DYàLà��+HUPDQXELV� �JUDSKLWH��ZDVK� SHQ
DQG�LQN�GUDZLQJ������[�����PP��$NDGHPLH�GHU�%LOGHQ�
GHQ�.�QVWH�:LHQ��,QY�������SKRWR��.XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

QHPX� QDáUWX� IUDQFRVNH� RVYRMLWYH� GROLQH� 1LOD� �)DJDQ�
��������������5H]XOWDW�QMLKRYHJD�GHOD�MH�ELOR�PRQXPHQ�
WDOQR�NQMLÌQR�GHOR�Y�GHYHWLK�NQMLJDK�EHVHGLO� LQ�HQDMVWLK
]HOR�YHOLNLK�NQMLJDK� VNUEQR� L]GHODQLK� LOXVWUDFLM� ]� QDVOR�
YRP�'HVFULSWLRQ� GH� O¢eJ\SWH�� RX� 5HFXHLO� GHV� REVHUYD�
WLRQV� HW� GHV� UHFKHUFKHV� TXL� RQW� nWn� IDLWHV� HQ� eJ\SWH
SHQGDQW�O¢H[SnGLWLRQ�GH�O¢$UPnH�IUDQmDLVH�SXEOLn�SDU�OHV
RUGUHV�GH� VD�0DMHVWn� O¢(PSHUHXU�1DSROnRQ� OH�*UDQG��$
3DULV��GH�O¢LPSULPHULH�LPSnULDOH��$QWLTXLWnV��SODQFKHV��NL
MH� L]KDMDOR�PHG� OHWRPD������ LQ�������'HOR� MH�QDOHWHOR
QD� L]MHPHQ� RG]LY� Y� NXOWXUQLK� LQ� ]QDQVWYHQLK� NURJLK
(YURSH��NL�VR�WDNR�LPHOL�SULORÌQRVW�REáXGRYDWL�QDWDQáQR
SRGRER�VWDURHJLSáDQVNH�XPHWQRVWL�LQ�DUKLWHNWXUH��1DSR�
OHRQRYD� RGSUDYD� Y� (JLSW� ������������ MH� VLFHU� YRMDÊNR
VSRGOHWHOD��D�VH�MH�L]�SURSDGOHJD�YRMDÊNHJD�SRKRGD�URGLO

QRY� GHNRUDWLYQL� VORJ�� LPHQRYDQ� �REXMHQL� (JLSW�� �DQJ�
�HJ\SWLDQ�UHYLYDO����NL�MH�SUDY]DSUDY�GR�YUKXQFD�SULJQDQD
HJLSWRPDQLMD�

,]UD]�HJLSWRPDQLMD�R]QDáXMH�SULVRWQRVW�VWDURHJLSáDQ�
VNH� NXOWXUH� Y� HYURSVNL� XPHWQRVWL� RG� DQWLNH� GR� GDQHV�
3RYHáDQR�]DQLPDQMH�]D�VWDUL�(JLSW�Y�]DáHWNX�����VWROHWMD
SD� QH� SRPHQL�� GD� SUHG� WHP� ]DQM� QL� ELOR� ]DQLPDQMD�
=DáHWNL� HJLSWRPDQLMH� VHJDMR� GDOHá� Y� SUHWHNORVW�� Y� áDV
KHOHQL]PD� LQ� SRVHEHM� Y� ULPVNR� GRER�� 9� REGREMX� UHQH�
VDQVH� MH� VOHGLOR�SRQRYQR�RGNULWMH�HJLSáDQVNLK� LQ�HJLSWL�
]LUDQLK�� Y� HJLSáDQVNHP� VORJX� L]GHODQLK� PRWLYRY�� NL� VR
SRVWDOL�SULOMXEOMHQL�Y�OLNRYQL�XPHWQRVWL�LQ�DUKLWHNWXUL��àH�
SUDY�QDMGHPR�HJLSáDQVNH�SUYLQH�WXGL�Y�XPHWQRVWL�����LQ
����VWROHWMD��QDVOHGQML�YHOLNL�YDO�HJLSWRPDQLMH� MH� VOHGLO�Y
���� VWROHWMX�� 7DNUDW� VR� VH� XPHWQLNL� ]ELUDOL� Y� NURJLK
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6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

DNDGHPLM��NL�VR�MLP�QXGLOH�WDNR�WHRUHWLáQR�NRW�SUDNWLáQR
YHGHQMH� R� SUHWHNOLK� REGREMLK��2GNULWMD� Y� áDVX�1DSROH�
RQRYHJD�SRKRGD�Y�(JLSW�SD� VR�(YURSL�SULQHVOD� UHVQLáQR
SRGRER�VWDURHJLSáDQVNH�NXOWXUH��7DNR�VH�MH�SRMDYLO�VORJ
�REXMHQL�(JLSW��LQ�����VWROHWMH�MH�SULQHVOR�ÊWHYLOQH�SULPHUH
WHJD� VORJD�Y� DUKLWHNWXUL�� REOLNRYDQMX� SRKLÊWYD�� QDNLWD�� Y
VOLNDUVWYX��RUQDPHQWLK�LQ�FHOR�Y�]DNOMXáNLK�GLPQLNRY��9
JODVEL� MH� QD� SULPHU� QDMEROM� ]QDQR� GHOR� WHJD� VORJD� 9HU�
GLMHYD� RSHUD� $LGD�� 9� ���� VWROHWMX� MH� YDO� HJLSWRPDQLMH
VOHGLO�RGNULWMX�7XWDQNDPRQRYH�JUREQLFH�OHWD�������QDWR
SD� MH� Y� GYDMVHWLK� LQ� WULGHVHWLK� OHWLK� HJLSWRPDQLMD� QDÊOD
SRW�WXGL�Y�WDNUDW�QRY�PQRÌLáQL�PHGLM���ILOP��&XUO�������
;,9�;,;��.DMIHÌ�������������

0HG� .DYáLáHYLPL� ULVEDPL�� NL� SRVQHPDMR� DQWLáQH
XPHWQLQH�� MH� WXGL� QHNDM� ULVE� ]� HJLSáDQVNLPL� PRWLYL�

(JLSáDQVNH�XPHWQLQH�MH�.DYáLá�ODKNR�REáXGRYDO�Y�áDVX
VYRMHJD� ELYDQMD� Y�5LPX� �RN�� ����������� Y� 9DWLNDQVNLK
LQ�.DSLWROLQVNLK�PX]HMLK��Y�9LODK�$OEDQL�LQ�%RUJKHVH�WHU
QHNDWHULK� GUXJLK� ULPVNLK� SDODáDK�� ËH� GU�� .VHQLMD� 5R]�
PDQ� MH�Y�SUYHP�NDWDORJX��SRVYHáHQHPX�.DYáLáX��RPH�
QLOD� QMHJRYH� ULVEH� ]� HJLSáDQVNLPL� PRWLYL� �5R]PDQ�
������ ����� (JLSWRPDQLML� R]�� �REXMHQL� (JLSW�� MH� .DYáLá
WDNR�SRVYHWLO�YHá�ULVE� L]�SRVDPLáQLK�]ELUN� LQ� ULVE��NL�QD
HQHP�OLVWX�]GUXÌXMHMR�YHá�HJLSáDQVNLK�HOHPHQWRY��6OHG�
QMH�MH�SRYH]DO�Y�RSXV��SRLPHQRYDQHP��G¤(JLWWR���6NXSQR
PDSR� SRG� WHP� QDVORYRP� GDQHV� KUDQL� .XSIHUVWLFK�
NDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .~QVWH� QD� 'XQDMX�
5LVEH� ]� HJLSáDQVNLPL� PRWLYL� SD� QLVR� QDVWDOH� OH� Y� áDVX
QMHJRYHJD� ELYDQMD� Y� 5LPX�� NRW� VR� VSUYD� SLVDOL� VWUR�
NRYQMDNL��WHPYHá�VR�PRUDOH�QDVWDWL�WXGL�RNROL�OHWD������
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6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

������ Y� áDVX�� NR� MH� ELO� .DYáLá� GLUHNWRU� GXQDMVNH� DND�
GHPLMH� �5R]PDQ�� ������ ���� 5R]PDQ�� 0�OOHU�.DVSDU�
�����������

.DYáLáD�VR�VWDURHJLSáDQVNL�PRWLYL�SULWHJQLOL�ÌH�Y�áDVX
QMHJRYHJD�ELYDQMD�Y�5LPX��VDM�VH�QDP�MH�L]�WHJD�REGREMD
RKUDQLOR�QHNDM�ULVE�]�PRWLYRP�&HVWLMHYH�SLUDPLGH��2EOL�
ND�SLUDPLGH�MH�ELOD�]DQLPLYD�]D�XPHWQLNH�ÌH�RG�DQWLáQLK
áDVRY� QDSUHM�� 7DNR� YHOMD� &HVWLMHYD� SLUDPLGD�� NL� VR� MR
]JUDGLOL� Y� 5LPX� OHWD� ��� SU�� .U�� NRW� QDJUREQL� VSRPHQLN

*DMX�&HVWLMX�LQ�MH�ELOD�NDVQHMH�YNOMXáHQD�Y�$YUHOLMDQVNR
RE]LGMH�5LPD��]D�DUKHWLS�HYURSVNH�NRQFHSFLMH�SLUDPLGH
�1DYUiWLORYi������������������9�.DYáLáHYHP�RSXVX�QDM�
GHPR�&HVWLMHYR�SLUDPLGR�XSRGREOMHQR�QD�QDVOHGQMLK�ULV�
EDK�� &HVWLMHYD� SLUDPLGD��� 1DJUREQLN� *DMD� &HVWLMD� LQ
9UDWD� 6DQ� 3DROR�� ������������� &HVWLMHYD� SLUDPLGD� ]
PHVWQH� VWUDQL�� ������������� 1DJUREQLN� *DMD� &HVWLMD�

������������
3ROHJ� SLUDPLGH� VH� Y� .DYáLáHYHP� RSXVX� SRMDYOMD� ÊH

HQD�]QDáLOQD�HJLSáDQVND�REOLND���REHOLVN��NL�JD�MH�VOLNDU

� $N=BEP�H=R��LANKNEO>=�����T�����II�+=NK@J=�C=HANEF=�)FQ>HF=J=�&JR��$����� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������
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6O�� ���� )UDQF� .DYàLà�� �'¡(JLWWR�� �JUDILW�� ODY�� SHURULVED�
����[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ�
'XQDM�� ,QY�� ����� IRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH
GHU�%LOGHQGHQ�.�QVWH��:LHQ��
)LJ������)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN� GUDZLQJ�� ���� [� ����PP��$NDGHPLH� GHU� %LOGHQGHQ
.�QVWH� :LHQ�� 'XQDM�� ,QY�� ����� SKRWR�� .XSIHU�
VWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

XSRGRELO�QD�YHGXWL�'RPLFLMDQRYH�YLOH�Y�&DVWHO�*DQGROIR
]� REHOLVNRP�� NRW� RVUHGQML� HOHPHQW�� 'UXJD� JUDILND� SUL�
ND]XMH� PRWLY� 3RNROD� QHGROÊQLK� RWURN��� ]� REHOLVNRP� Y
R]DGMX�� *UH� ]D� PRWLY�� NL� JD� MH� ODKNR� QDÊHO� Y� RSXVX
1LFRODVD�3RXVVLQD�������������

.DYáLá�MH�SROHJ�ÌH�RPHQMHQLK�PRWLYRY���SLUDPLGD�LQ
REHOLVN� �� Y� áDVX� VYRMHJD� QHNDMOHWQHJD� ELYDQMD� Y� 5LPX
XSRGRELO� WXGL� YHá� HJLSáDQVNLK� NLSRY�� NL� MLK� MH� ODKNR
REáXGRYDO� Y� ULPVNLK� YLODK� LQ� ]ELUNDK�� 7DNR� VH� QDP� MH
RKUDQLOD� ULVED��� VWRMHáHJD� NLSD�� NL� SUHGVWDYOMD� YODGDUMD
3WROHPDMD� ,,�� )LODGHOID� ��������� SU�� .U���� .LS� MH� .DYáLá
ODKNR� YLGHO� Y� 9LOOL� $OEDQL�� NMHU� NUDVL� NRSDOLÊNL� GHO� YLOH�
3RGREQD�NLSD�VWD�VH�Y�.DYáLáHYHP�áDVX�QDKDMDOD�WXGL�Y
HJLSáDQVNL�VREL�Y�3DOD]]R�0DVVLPR��3DQWD]]L�����������
�����1D�QDVOHGQML�ULVEL�MH�.DYáLá�XSRGRELO�WUL�NLSH����.RW
SUHGORJR�]D�NOHáHáL�NLS�QD�OHYL�VWUDQL�MH�.DYáLá�XSRUDELO
ED]DOWQL� NLS� VYHáHQLND� 1HVKRUMD�� NL� Y� URNDK� GUÌL� (OH�
IDQWLQVNR� WULDGR�� .LS� L]YLUD� L]� .KQXPRYHJD� VYHWLÊáD� QD
RWRNX�(OHIDQWLQH�Y�$VXDQX�LQ�MH�L]�áDVD�YODGDYLQH�$SULVD
���������SU��.U���L]�����GLQDVWLMH����������SU��.U����(OH�
IDQWLQVNR� WULDGR� VHVWDYOMDMR� ERJLQMD� 6DWLV�� .KQXPRYD
ÌHQD�LQ�JRVSRGDULFD�(OHIDQWLQH��NL�MH�XSRGREOMHQD�Y�áOR�
YHÊNL�SRGREL�V�NURQR�=JRUQMHJD�(JLSWD��9�VUHGLQL�MH�ERJ
.KQXP�� áXYDM� L]YLUD� 1LOD�� XSRGREOMHQ� V� áORYHÊNLP� WH�
OHVRP� LQ� RYQRYR� JODYR�� 7UHWMH� ERÌDQVWYR� SUHGVWDYOMD
$QXNLV��ERJLQMD�REPRáMD�SUYLK�EU]LF�QD�1LOX�SUL�$VXDQX�
NL� MH� XSRGREOMHQD� NRW� ÌHQVND� ILJXUD� ]�2]LULVRYR� NURQR
�/XUNHU����������������������.LS�VR�SRQRYQR�RGNULOL�Y����
VWROHWMX� Y� 9LOOL� )ODPLQLL� Y� 5LJQDQX� EOL]X� 5LPD�� Y� .DY�
áLáHYHP� áDVX� VH� MH� QDKDMDO� Y� HJLSáDQVNL� ]ELUNL� Y� 9LOOL
$OEDQL� �=LHJOHU�� ����D�� ���������� 0HG� HJLSWL]LUDQLPL
PRWLYL�ULPVNH�GREH�MH�.DYáLá�XSRGRELO� WXGL�NLS�ERJLQMH
,]LGH� �WUHWMD� ILJXUD� ]� OHYH����� .RW� SUHGORJD�PX� MH� VOXÌLO
PRQXPHQWDOQL�NLS�,]LGH�L]�áUQHJD�JUDQLWD�L]�+DGULMDQRYH
GREH������������9�áDVX�.DYáLáHYHJD�ELYDQMD�Y�5LPX�MH
ELO�NLS�UD]VWDYOMHQ�Y�9DWLNDQVNHP�PX]HMX��3UYRWQR�MH�VWDO
Y�+DGULMDQRYL�YLOL�Y�7LYROLMX��Y�����VWROHWMX�VR�JD�YNOMXáLOL
Y�]ELUNR�(VWH��RG�WDP�SD�VR�JD�OHWD������SUHQHVOL�Y�9D�
WLNDQVNL�PX]HM��=LHJOHU������E���������

.DYáLáD� MH� PHG� GUXJLP� ]DQLPDOD� WXGL� ÌLYDOVND
PRWLYLND��SRGREL�OHÌHáHJD�OHYD�LQ�VILQJH�MH�XSRGRELO�QD
LVWL�ULVEL����3UHGORJR�]D�VILQJR�MH�ODKNR�RSD]RYDO�QD�YUWX
9LOOH�%RUJKHVH��NMHU�VWD�Y�QMHJRYHP�áDVX�VWDOL�GYH�VILQJL
L]� áUQHJD� ED]DOWD�� 3UHGVWDYOMDWD� YODGDUMD� 1HIHULWHVD� ,�
��������� SU�� .U��� LQ� $KRULVD� ��������� SU�� .U��� L]� ���
GLQDVWLMH����������SU��.U���LQ�L]YLUDWD�SR�YVHM�YHUMHWQRVWL
L]�0HPILVD��=LHJOHU������F������������9�LVWL�VHULML�MH�WXGL
ULVED� ]� XSRGRELWYLMR� +HUPDQXELVD���� .LS� SUHGVWDYOMD
ULPVNRGREQR� ERÌDQVWYR�� VHVWDYOMHQR� L]� +HUPHVD�0HU�
NXUMD�LQ�$QXELVD�DOL�SD�VYHáHQLND�$QXELVRYHJD�NXOWD��NL
LPD�QD�JODYL� ÊDNDOMR�PDVNR��.DYáLá� MH�NLS� L]���� VWROHWMD

� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR��������� $N=BEP�H=R��LANKNEO>=�>EOPN�����T�����II�+=NK@J=�C=HANEF=�)FQ>HF=J=�$������ $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� �=V=HPJE�GEL�+AODKNF=�@=JAO�DN=JE�*QOÀA�@Q�)KQRNA�R�-=NEVQ� !ÀL=NPAIAJP�@AO��JPEMQEPÀO�¦CULPEAJJAO
��� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� (EL=�OA�@=JAO�J=D=F=P=�R�*QOÀA�@Q�)KQRNA�R�-=NEVQ� !ÀL=NPAIAJP�@AO��JPEMQEPÀO�¦CULPEAJJAO
��� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR������
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YHUMHWQR� REáXGRYDO� Y� 3DOD]]R� $OWHPSV� Y� 5LPX� �&XUO�
����������

(JLSáDQVNH�PRWLYH�]D�RSXV��G¤(JLWWR��EL�.DYáLá�ODKNR
QDÊHO� WXGL� Y� VRáDVQR� L]KDMDMRáL� SXEOLNDFLML�'HVFULSWLRQ
GH� O¢eJ\SWH�� 1D� 'XQDMX� MH� ELOD� WDNUDW� QD� YROMR� GUXJD
L]GDMD�'HVFULSWLRQ� GH� O¢eJ\SWH�� NL� MR� MH� L]GDMDO� &KDUOHV
/RXLV� )OHXU\� 3DQFNRXFNH�RG� OHWD� �����GDOMH�� .DYáLá� MH
XSRUDELO�SUL� VYRMLK�PRWLYLK�SUYH� ÊWLUL� ]YH]NH� VOLNRYQHJD
JUDGLYD� GUXJH� L]GDMH�� NL� VR� VH� SRMDYLOL� OHWD� ������ 3UYD
L]GDMD� VH� MH� QDPUHá� QD� 'XQDMX� SRMDYLOD� ÊHOH� SR� OHWX
������]DWR�L]�QMH�QL�PRJHO�áUSDWL��1D�SRGODJL�VOHGQMHJD
ODKNR�SRVWDYLPR�QDVWDQHN�RSXVD� �G¤(JLWWR�� Y� OHWD� �����
������5R]PDQ��0�OOHU�.DVSDU����������������������

.DYáLá�MH�PRUDO�ELWL�VWDU�QDMPDQM����OHW��NR�MH�QDULVDO
SRVDPH]QH�HJLSáDQVNH�SUHGPHWH�LQ�ILJXUH��]DQLPDOD�JD
MH� SUHGYVHP� REOLND�� QH� WROLNR� VDPD� IXQNFLMD� R]LURPD
YVHELQD��VDM�QL�ELO�HJLSWRORJ�� WHPYHá�KLVWRULáQL� VOLNDU��NL
VR� JD� ]DQLPDOH� HQRVWDYQH� SRWH]H�� OLQLMH� WHU� SUHSURVWRVW
REOLN�� 7DNR� MH� L]� 'HVFULSWLRQ� GH� O¢eJ\SWH� XSRUDELO� OH
PRWLYH�� NL� EL� PX� SULÊOL� SUDY� SUL� QDGDOMQMHP� VOLNDQMX
R]LURPD�VQRYDQMX�QMHJRYLK�KLVWRULáQLK�SUL]RURY��7DNR�QL
XSRGRELO�YHGXW�L]�(JLSWD��WHPYHá�OH�L]EUDQH�SUHGPHWH�LQ
ILJXUH��NL�VR�VH�PX�]GHOL�GRYROM�]DQLPLYL��0HG� WHPL�QDM
RPHQLPR� WUL� ULVEH� ÊWXGLM� HJLSáDQVNLK� JODY� ]� UD]OLáQLPL
SRNULYDOL�� PHG� JODYDPL� VR� UD]OLáQL� SUHGPHWL�� NRW� VR
SRVRGH�� VLVWUXP�� SUHPHF� ODGMH� LWG���� 8SRGRELO� MH� WXGL
SRKLÊWYR�� RURÌMH�� FHORSRVWDYQH� ILJXUH� HJLSáDQVNLK� ER�
ÌDQVWHY�LQ�YODGDUMHY��GHWDMOH�QRÊH�LWG���

(JLSáDQVNL�PRWLYL� VR� Y� WHP� REGREMX� NUDVLOL� WXGL� VHU�
YLVH��YD]H��SODGQMH��NL� MLK� MH� L]GHORYDOD�'XQDMVND�SRUFH�
ODQVND�PDQXIDNWXUD�� 7L�PRWLYL� VR� SRVWDOL� JODYQR� YRGLOR
SURL]YRGQMH��NR�MH�YRGVWYR�VOLNDUVNHJD�RGGHOND�PDQXIDN�
WXUH�SUHY]HO�$QWRQ�*UDVVL��������������.R�MH�VOHGQML�OHWD
����� XPUO�� MH� QMHJRYR� PHVWR� ]DVHGHO� )UDQF� .DYáLá�
=DGROÌHQ� MH�ELO�]D�QDG]RU�QDG� VOLNDUML� LQ� ULVDUML�Y�SRUFH�
ODQVNL�PDQXIDNWXUL�LQ�SUL�VQRYDQMX�QRYLK�L]GHONRY�MH�SUDY

JRWRYR� XSRUDEOMDO� WXGL� HJLSáDQVNH� PRWLYH� �5R]PDQ�
�������������

.DYáLá� MH� XPUO� ���� QRYHPEUD� ����� ]D� SRVOHGLFDPL
SOMXáQLFH��9�QMHJRYL�RVPUWQLFL� VR�JD�QDVORYLOL�NRW� �VYHW�
QLN�LQ�GLUHNWRU�$NDGHPLMH�OLNRYQLK�XPHWQRVWL�QD�'XQDMX
LQ� áODQ� YHá� DNDGHPLM�� VWDQXMRá� DXI� GHU� :LHGHQ� 1R�
������ 3RNRSDOL� VR� JD� ���� QRYHPEUD� QD� SRNRSDOLÊáX� Y
0DW]OHLQVGRUIX��5R]PDQ���������������

(JLSWRPDQLMD� MH�ELOD�Y�]DGQMLK�GYHK� VWROHWMLK�PHGQD�
URGQL�SRMDY��NL� VH� MH�XYHOMDYLO�SUHGYVHP�NRW�]DGQMD� ID]D
QHRNODVLFL]PD��(VWHWVNL�LGHDOL��NL�VR�YHOMDOL�Y�áDVX�QHRNOD�
VLFL]PD� VR� VH� QDJLEDOL� N� SUHSURVWRVWL� LQ� KNUDWL� N�PDVLY�
QRVWL��8PHWQLNRP� MH�Y]RU�VSUYD�SUHGVWDYOMDOD�DUKLWHNWXUD
DQWLáQH�*UáLMH�V�SRXGDUNRP�QD�GRUVNHP�VWHEUQHP�UHGX��Y
QDGDOMHYDQMX�SD�VR�SRVHJOL�ÊH�GOMH�Y�SUHWHNORVW��Y�NXOWXUR
VWDUHJD� (JLSWD�� (JLSáDQVNH� VWDULQH� Y� ]DVHEQLK� LQ� MDYQLK
]ELUNDK�Y�YVHK�YHáMLK�HYURSVNLK�PHVWLK�VR�SULEOLÌDOH�NXO�
WXUR� VWDUHJD� (JLSWD� XPHWQLNRP�� NL� VR� QMHQH� HOHPHQWH
YNOMXáHYDOL� Y� VYRMD� GHOD� �&XUO�� ������ ;9,,��� 7DNR� SRW� MH
XEUDO� WXGL� )UDQF� .DYáLá��9� áDVX� VYRMHJD� YHáOHWQHJD� EL�
YDQMD�Y�5LPX�VH�MH�PHG�ÊWXGLMHP�DQWLáQLK�VSRPHQLNRY�VH�
]QDQLO� WXGL� ]� HJLSáDQVNLPL� LQ� HJLSWL]LUDQLPL� ULPVNRGRE�
QLPL�VSRPHQLNL��NL�MLK�MH�ODKNR�REáXGRYDO�Y�ULPVNLK�YLODK
LQ�]ELUNDK��9�QDGDOMQML�NDULHUL��NL�MH�SRYH]DQD�]�GXQDMVNR
DNDGHPLMR� LQ�SRUFHODQVNR�PDQXIDNWXUR�� MH�PRUDO�.DYáLá
SD]OMLYR�VSUHPOMDWL�L]GDMDQMD�GHO�R�HJLSáDQVNLK�VSRPHQL�
NLK� LQ� QMHJRY� RSXV� �G¤(JLWWR�� MH� UH]XOWDW� SUDY� WHJD
]DQLPDQMD�

=$+9$/$

=D�SRPRá�SUL�SLVDQMX�áODQND�NRW� WXGL� ]D�GRYROMHQMH
]D� REMDYR� QMLKRYHJD� JUDGLYD� VH� QDMOHSÊH� ]DKYDOMXMHP
RVHEMX� JUDILáQHJD� NDELQHWD� $NDGHPLH� GHU� %LOGHQGHQ
.�QVWH� QD� 'XQDMX�� ÊH� SRVHEHM� GU�� &RUQHOLML� 5HLWHU�� =D
QHÊWHWR�RSR]RULO� LQ�SRPRá�SUL�GRORáHYDQMX�HJLSáDQVNLK
HOHPHQWRY�VH�WRSOR�]DKYDOMXMHP�7RPLVODYX�.DMIHÌX�

)5$1&�.$9à,à��&$8&,*��$1'�(<*37,$1�5(9,9$/

9HVQD�.$0,1�.$-)(É
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YHVQD�NDPLQNDMIH]#]UV�XSU�VL

6800$5<

7KH�GLVFRYHULHV�PDGH�GXULQJ�1DSROHRQ
V�H[SHGLWLRQ�WR�(J\SW�EURXJKW�WKH�UHDO�LPDJH�RI�DQFLHQW�(J\SWLDQ�FXOWXUH
WR�(XURSH�DQG�VRRQ�DIWHU��WKH��(J\SWLDQ�UHYLYDO��VW\OH�HPHUJHG��$V�D�UHVXOW��LQ�WKH���WK�FHQWXU\�WKLV�VW\OH�ZDV�IUHTXHQWO\
DSSOLHG�WR�DUFKLWHFWXUH��IXUQLWXUH�DQG�MHZHOOHU\�GHVLJQ��SDLQWLQJV��RUQDPHQWV��DQG�LQWHUHVWLQJO\��FKLPQH\�WRSV��)UDQF

�� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F� &JR�����"�CN=BEP� H=R��LANKNEO>=�����T�����II�G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�����"�CN=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F� &JR�����"�CN=BEP� H=R��LANKNEO>=�����T�����II�G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR������
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.DYßLß�&DXFLJ� �*RUL]LD�� ����� ��9LHQQD�� ������ZDV� DWWUDFWHG� WR� DQFLHQW� (J\SWLDQ� DUW� DV� HDUO\� DV� KLV� VWD\� LQ� 5RPH
�DSSUR[�� ������������ )URP� WKLV� SHULRG�� VHYHUDO� GUDZLQJV� KDYH� EHHQ� SUHVHUYHG�ZLWK� WKH� WKHPH� RI� WKH� 3\UDPLG� RI
&HVWLXV� DQG� WKH�REHOLVN��SDLQWHG� LQ� WKH�YHGXWD�RI�9LOOD�'RPL]LDQD� DW�&DVWHO�*DQGROIR�ZLWK�2EHOLVN� DV� WKH� FHQWUDO
HOHPHQW� �JUDSKLWH��ZDVK�SHQ�DQG� LQN�GUDZLQJ�����[����PP��$NDGHPLH�GHU�%LOGHQGHQ�.~QVWH�:LHQ��9LHQQD�� ,QY�
������� ,Q�DGGLWLRQ� WR� WKHVH� WZR� WKHPHV� �S\UDPLG�DQG�REHOLVN���.DYßLß�GHSLFWHG� VHYHUDO�(J\SWLDQ� VWDWXHV�GXULQJ�KLV
5RPDQ�VWD\��7KHVH�KH�ZDV�DEOH�WR�DGPLUH�LQ�5RPDQ�YLOODV�DQG�LQ�YDULRXV�FROOHFWLRQV��+LV�(J\SWLDQ�WKHPHG�GUDZLQJV
KDYH�DOUHDG\�EHHQ�PHQWLRQHG�E\�'U��.VHQLMD�5R]PDQ�LQ�WKH�ILUVW�FDWDORJXH�GHGLFDWHG�WR�.DYßLß��5R]PDQ������������
6HYHUDO�GUDZLQJV� LQ�HDFK�RI�.DYßLß
V�FROOHFWLRQ�FRQWDLQHG�HOHPHQWV�RI� �(J\SWRPDQLD��RU� WKH� �(J\SWLDQ�5HYLYDO���DV
ZHOO�DV�GUDZLQJV�ZKLFK�LQFOXGH�VHYHUDO�(J\SWLDQ�HOHPHQWV�RQ�RQH�VKHHW�RI�SDSHU��7KH�ODWWHU�ZHUH�WKHQ�OLQNHG�LQWR�WKH
RSXV� �G
(JLWWR��� 7RGD\� WKH� IROGHU� �G
(JLWWR�� LV� NHSW� DW� WKH� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .�QVWH� LQ
9LHQQD��+RZHYHU��.DYßLß
V�(J\SWLDQ�WKHPHG�GUDZLQJV�ZHUH�FUHDWHG�QRW�RQO\�GXULQJ�KLV�VWD\�LQ�5RPH��DV�SUHYLRXVO\
WKRXJKW��EXW�ZHUH�PRVW�SUREDEO\�GRQH�DOVR�DSSUR[LPDWHO\� LQ� ��������ZKHQ�.DYßLß�ZDV� GLUHFWRU� RI� WKH�9LHQQHVH
$FDGHP\�

.H\�ZRUGV��)UDQF�.DYáLá�&DXFLJ��(J\SW���(J\SWLDQ�UHYLYDO�

9,5,�,1�/,7(5$785$

&XUO��-��6����������(J\SWRPDQLD��7KH�(J\SWLDQ�5HYLYDO��D
5HFXUULQJ�7KHPH� LQ� WKH�+LVWRU\�RI�7DVWH��0DQFKHVWHU� �
1HZ�<RUN��0DQFKHVWHU�8QLYHUVLW\�3UHVV�
&XUO�� -�� 6�� ��������7KH� (J\SWLDQ�5HYLYDO��$QFLHQW� (J\SW
DV�WKH�,QVSLUDWLRQ�IRU�'HVLJQ�0RWLIV�LQ�WKH�:HVW��/RQGRQ
��1HZ�<RUN��5RXWOHGJH�
)DJDQ��%��0����������7KH�5DSH�RI� WKH�1LOH��7RPE�5RE�
EHUV�� 7RXULVWV�� DQG� $UFKDHRORJLVWV� LQ� (J\SW��:DNHILHOG�
5KRGH�,VODQG���/RQGRQ��0R\HU�%HOO�
.DMIHÉ�� 7�� ��������2GVHYL� (JLSWD� Y� 6ORYHQLML�� $QQDOHV�
6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU����������
/XUNHU��0�� �������� 7KH� *RGV� DQG� 6\PEROV� RI� $QFLHQW
(J\SW��/RQGRQ��7KDPHV�DQG�+XGVRQ�
0RRUHKHDG��$����������7KH�%OXH�1LOH��/RQGRQ��3HQJXLQ
%RRNV�
1DYUgWLORYg�� +�� �������� (J\SWLDQ� 5HYLYDO� LQ� %RKHPLD
�����������3UDKD��6HW�RXW�
1*� /-� �������� 1DURGQD� JDOHULMD�� /MXEOMDQD�� 3ULKRGQMH
UD]VWDYH� Y� OHWX� ����� LQ� ������ +WWS���ZZZ�QJ�VOR�VL�
GHIDXOW�DVS"N UD]VWDYDBGRJRGHN	ULG ������������������
2VVHV� $GDPV�� /�� �������� 1RWHV� RI� D� +DUSLVW� ,,�� =ZRMH
�7KH� 6FUROOV��� ���� ��� +WWS���ZZZ�]ZRMH�VFUROOV�FRP�
]ZRMH���WH[W���KWP���������������
3DQWD]]L�� 0�� �������� 'LH� 5HLVH� QDFK� ,WDOLHQ�� 9�� +XP�
EHUW�� -��0��� 3DQWD]]L�� 0��� 6HLSHO�� :��� =LHJOHU�� &��
bJ\SWRPDQLH��bJ\SWHQ�LQ�GHU�HXURSlLVFKHQ�.XQVW������
������0LODQR��(OHFWD��������
5R]PDQ�� .�� ����������� 6OLNDU� )UDQF� .DYáLá�&DXFLJ� LQ
QMHJRYH� ULVEH� SR� VOLNDK� VWDULK� PRMVWURY�� =ERUQLN� ]D
XPHWQRVWQR�]JRGRYLQR��Q�Y����������/MXEOMDQD�������
5R]PDQ�� .�� �������� )UDQF� .DXáLá�&DXFLJ� ������������
/MXEOMDQD��1DURGQD�JDOHULMD�

5R]PDQ�� .�� ��������7KH� 5RPDQ� 9LHZV� RI� )HOLFH�*LDQL
DQG� )UDQFHVFR� &DXFLJ�� 0DVWHU� 'UDZLQJV�� ���� ��� 1HZ
<RUN����������
5R]PDQ��.�� ��������)UDQ]�&DXFLJ�.DYáLá�� ������������
=HLFKQXQJHQ�DXV� GHU�1DWLRQDOJDOHULH� LQ� /MXEOMDQD�6)5-�
%HUOLQ��=HQWUXP�I�U�.XQVWDXVWHOOXQJHQ�GHU�''5���1HXH
%HUOLQHU�*DOHULH�
5R]PDQ�� .�� �������� )UDQF� &DXFLJ� ������������� 'UDZ�
LQJV�IURP�WKH�1DURGQD�JDOHULMD�LQ�/MXEOMDQD��&DPEULGJH�
)LW]ZLOOLDP�PXVHXP�
5R]PDQ�� .�� �������� &DXFLJ�� )UDQ]�� 6DXU�� $OOJHPHLQHV
.�QVWOHU�/H[LNRQ�� ��� �&DUWHU�&HVDUHWWL��� 0�QFKHQ� �
/HLS]LJ��.��*��6DXU�
5R]PDQ�� .��� 0}OOHU�.DVSDU�� 8�� �������� )UDQ]� &DXFLJ�
(LQ� :LHQHU� .�QVWOHU� GHU� *RHWKH� =HLW� LQ� ,WDOLHQ�� 5XK�
SROGLQJ��5XW]HQ�
5R]PDQ��.����������)UDQF�.DYáLá�&DXFLJ�LQ�àHÊND��/MXE�
OMDQD��1DURGQD�JDOHULMD�
5R]PDQ�� .�� �������� )UDQF� .DYáLá� &DXFLJ�� 6OLNH� ]D� GX�
QDMVNR�SDODáR�NQH]RY�$XHUVSHUJRY��/MXEOMDQD��1DURGQD
JDOHULMD�
=LHJOHU��&�������D���1HVKRU��9RUVWHKHU�GHV�7RUHV�]X�GHQ
V�GOLFKHQ� )UHPGOlQGHUQ�� 9�� +XPEHUW�� -��0��� 3DQWD]]L�
0���6HLSHO��:���=LHJOHU��&���bJ\SWRPDQLH��bJ\SWHQ�LQ�GHU
HXURSlLVFKHQ�.XQVW������������0LODQR��(OHFWD��������
=LHJOHU�� &�� �����E��� 0RQXPHQWDOVWDWXH� HLQHU� *{WWLQ
�,VLV��� 9�� +XPEHUW�� -��0��� 3DQWD]]L�� 0��� 6HLSHO�� :��
=LHJOHU��&���bJ\SWRPDQLH��bJ\SWHQ� LQ�GHU� HXURSlLVFKHQ
.XQVW������������0LODQR��(OHFWD��������
=LHJOHU�� &�� �����F��� 6SKLQJHQ�� ZHOFKH� GLH� 1DPHQ� GHU
3KDUDRQHQ� 1HSKHULWHV� ,�� XQG� +DNRULV� WUDJHQ�� 9�� +XP�
EHUW�� -��0��� 3DQWD]]L�� 0��� 6HLSHO�� :��� =LHJOHU�� &��
bJ\SWRPDQLH��bJ\SWHQ�LQ�GHU�HXURSlLVFKHQ�.XQVW������
������0LODQR��(OHFWD��������


