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1DPHQ�SULVSHYND�MH�SRND]DWL��NDNR�VR�GLVNXU]L��NL�VR�VH�REOLNRYDOL�Y�REGREMX�YVWRSDQMD�6ORYHQLMH�Y�HYURDWODQWVNH
SRYH]DYH��YSOLYDOL�QD�NRQVWUXNFLMR�VRGREQH�QDFLRQDOQH�LGHQWLWHWH��$YWRULFD�VH�SUL�WHP�RVUHGRWRßL�QD�GLVNXU]H��NL�VR
MLK�Y�NRPHQWDUMLK�SURGXFLUDOL�VORYHQVNL�WLVNDQL�PHGLML�Y�REGREMX�RG�OHWD������GR�������8JRWDYOMD��GD�VH�MH�VORYHQVND
QDFLRQDOQD�LGHQWLWHWD�REOLNRYDOD�Y�RGQRVX�GR�
(YURSH
��REHQHP�SD�WXGL�Y�RGQRVX�GR�
%DONDQD
��'UXJDßHQMH�
(YURSH

VH�MH�ND]DOR�SUHGYVHP�VNR]L�NUHNRYVNL�GLVNXU]�V�NRQFD�����VWROHWMD��NL�SR]LYD�N�GRPDßLMVNRVWL��VWUDKX�SUHG�WXMLP�WHU

KODSßHYVWYX
��NDU�VH�WXGL�GDQGDQHV�NDÊH�NRW�SRPHPEHQ�GHMDYQLN�NRQVWUXLUDQMD�VORYHQVNH�QDFLRQDOQH�LGHQWLWHWH��3R
GUXJL�VWUDQL�VH�GUXJDßHQMH�
%DONDQD
�NDÊH�Y�QDFLRQDOLVWLßQHP�LQ�GRPROMXEQHP�GLVNXU]X��NL�VH�NRQVWLWXLUD�NRW�SRGRED

QHFLYLOL]LUDQH�EDONDQVNH�SUHWHNORVWL
��=DVOHGRYDQMH�GHPRNUDWLßQRVWL�QDM�EL�VORYHQVNR�LGHQWLWHWR�QDPUHß�SRSHOMDOR�RG
EDUEDUVNH�
EDONDQVNRVWL
�N�FLYLOL]LUDQL�
HYURSVNRVWL
�

.OMXÞQH�EHVHGH��GLVNXU]��LGHQWLWHWD��LQWHUWHNVWXDOQRVW��XQLYHU]DOQR��SDUWLNXODUQR��
(YURSD
��
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��6ORYHQLMD
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,O�FRQWULEXWR�FHUFD�GL�PRVWUDUH�FRPH�L�GLVFRUVL�IRUPDWLVL�QHL�SURFHVVL�GHOO¢DGHVLRQH�GHOOD�6ORYHQLD�DOOH�DVVRFLD]LRQL
HXURDWODQWLFKH� LQIOXHQ]DURQR� LO�FRVWUXLUVL�GHOO¢LGHQWLWi�QD]LRQDOH�VORYHQD��/D�ULFHUFD�VL� LQFHQWUD�VXL�GLVFRUVL�SUHVHQWL
QHL�FRPPHQWDUL�JLRUQDOLVWLFL�VORYHQL�QHO�SHULRGR�WUD�LO������H�LO�������6WDELOLVFH�FKH�O¢LGHQWLWi�QD]LRQDOH�VORYHQD�VL
IRUPw� LQ� UHOD]LRQH�DOO¢� 
(XURSD¢��PD�DOOR� VWHVVR� WHPSR�DQFKH� LQ� UHOD]LRQH�DL� 
%DOFDQL
��/
DOWHUD]LRQH�GHOO
(XURSD� VL
GLPRVWUD�VRSUDWWXWWR�DWWUDYHUVR� LO�GLVFRUVR�FDWWROLFR�GHOOD� ILQH�GHO�����VHFROR�FKH� LQYRFw� LO�SDWULRWWLVPR�� OD�SDXUD�GL
IURQWH� DJOL� LQIOXVVL� VWUDQLHUL� H� OD� VHUYLW|�� LO� FKH� UDSSUHVHQWD� DQFRUD� RJJL� XQ� IDWWRUH� LPSRUWDQWH� GHOOR� FRVWUXLUVL
GHOO
LGHQWLWi� QD]LRQDOH� VORYHQD�� '
DOWUD� SDUWH� O
DOWHUD]LRQH� GHL� 
%DOFDQL
� VL� GLPRVWUD� QHO� GLVFRUVR� QD]LRQDOLVWD� H
SDWULRWWLFR�FKH�VL�FRVWLWXLVFH�FRPH�RSSRVL]LRQH�DO�
SDVVDWR�EDOFDQLFR�EDUEDUR
��1HO�VHJXLUH�OD�GHPRFUDWLFLWi��O
LGHQWLWi
VORYHQD�GRYUHEEH�SDVVDUH�GDOOD�
EDUEDULD�EDOFDQLFD
�DOOD�
FLYLOL]]D]LRQH�HXURSHD
�

3DUROH�FKLDYH��GLVFRUVR��LGHQWLWj��LQWHUWHVWXDOLWj��XQLYHUVDOH��SDUWLFXODUH��
(XURSD
��
%DOFDQL
��6ORYHQLD
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6ORYHQVNL�QDURG�VH�MH�VNR]L�VYRMR�]JRGRYLQR�VRRáDO�]
UD]OLáQLPL� EROM� DOL� PDQM� NRUHQLWLPL� GUXÌEHQLPL� VSUH�
PHPEDPL��/H�WH�VR�QDUHNRYDOH�VSUHPHPEH�Y�GUXÌEHQLK
VWUXNWXUDK��GLVNXU]LK� LQ�REVWRMHáLK�KHJHPRQVNLK�SR]LFL�
MDK�� 1DYDGQR� MH� WR� WXGL� áDV�� NR� VH� Y� MDYQLK� UD]SUDYDK
QHQDGRPD� SRMDYLMR� ÊWHYLOQD� YSUDÊDQMD� Y� ]YH]L� ]� QDFLR�
QDOQR� LGHQWLWHWR�� .GR� VPR�� NDP� VSDGDPR�� NMH� VR� QDÊH
NRUHQLQH�� VR� YSUDÊDQMD�� QD� NDWHUD� QDYDGQR� VNXÊDPR
RGJRYRULWL� ]� HVHQFLDOLVWLáQLPL� DUJXPHQWL�� NL� ]DVOHGXMHMR

SUDYR
�ELVWYR�QDURGRYH�LGHQWLWHWH��,GHQWLWHWD�MH�SRMHP��V
NDWHULP�VH� MH� XNYDUMDOD� ÌH�PRGHUQD� VRFLRORJLMD�� YHQGDU
MH�Y�VRGREQL�SRVWPDUNVLVWLáQL�LQ�SRVWVWUXNWXUDOLVWLáQL�WHR�
ULML� GRELO� QRYH� LQWHUSUHWDFLMH�� .RW� SUDYL� %DXPDQ� ������
�����MH�ELO�PRGHUQL�
SUREOHP�LGHQWLWHWH
��NDNR�NRQVWUXLUDWL
LGHQWLWHWR� LQ� MR� REGUÌDWL� WUGQR� WHU� VWDELOQR�� 3ULPDUQL
SRVWPRGHUQL� 
SUREOHP� LGHQWLWHWH
� SD� MH�� NDNR� VH� RJQLWL
ILNVDFLML� LQ� RKUDQLWL� RGSUWH� PRÌQRVWL�� 0RGHUQD� WH]D� R
LGHQWLWHWL� MH� WRUHM�HVHQFLDOLVWLáQR�SUHGSRVWDYOMDOD�QHVSUH�
PHQOMLYRVW� LGHQWLWHWH�� PHGWHP� NR� MH� SRVWPRGHUQD� SR�
VOHGLáQR� ]DYH]DQD� QHHVHQFLDOLVWLáQHPX� R]LURPD� FHOR
DQWLHVHQFLDOLVWLáQHPX�UD]XPHYDQMX�LGHQWLWHWH��.RW�SRND�
ÌH�SRVWVWUXNWXUDOL]HP�� LGHQWLWHWD�QL�QHVSUHPHQOMLYR�ELVW�
YR�DOL�HVHQFD��WHPYHá�MH�MH]LNRYQR�R]LURPD�GLVNXU]LYQR
NRQVWLWXLUDQD�

3UHG�REGREMHP�VRFLDOL]PD�MH�REOLNRYDQMH�QDFLRQDOQH
LGHQWLWHWH�SRWHNDOR�SUHGYVHP�Y�RGQRVX�GR�DYVWUR�RJUVNH
PRQDUKLMH�� NL� MH� SUHGVWDYOMDOD� PRáDQ� SROLWLáQL�� YRMDÊNL�
NXOWXUQL�� JRVSRGDUVNL� LQ� VWUDWHÊNL� FHQWHU�� 6ORYHQLMD� MH
LPHOD� Y� PRQDUKLML� EROM� PDUJLQDOQR� YORJR�� SRVHEQR� ]D�
UDGL� PDMKQHJD� R]HPOMD�� HNRQRPVNH� RGYLVQRVWL� LQ� SUH�
WHÌQR�NPHáNHJD�SUHELYDOVWYD��.R�MH�Y�REGREMX�QDVWDQND
PRGHUQLK�QDURGRY�PHÊáDQVWYR�RGLJUDOR�YHOLNR�YORJR��MH
VORYHQVNL� SUHGPHÊáDQVNL� HWRV� RVWDMDO� PRáDQ�� 3RGSLUDOR
JD� MH� SUHGYVHP� NUÊáDQVNR�VRFLDOLVWLáQR� JLEDQMH� �NUHNR�
YVWYR��� NL� MH� Y]QLNQLOR� NRQHF� GHYHWQDMVWHJD� VWROHWMD�� 9
REGREMX� VRFLDOLVWLáQH� XUHGLWYH� MH� 6ORYHQLMD� LPHOD� Y
-XJRVODYLML� SRPHPEQR� YORJR�� YHQGDU� SR� RVDPRVYRMLWYL
OHWD������MH�YSUDÊDQMH�QDFLRQDOQH�LGHQWLWHWH�SRVWDOR�SR�
QRYQR� DNWXDOQR�� LQ� WR� SUHGYVHP� ]DWR�� NHU� MH� 6ORYHQLMD
SUYLá�Y�]JRGRYLQL�VYRMHJD�REVWRMD�SRVWDOD�QHRGYLVQD�VX�
YHUHQD�GUÌDYD��3RVOHGLáQR�MH�WXGL�Y�REGREMX�VORYHQVNHJD
YVWRSDQMD�Y�HYURDWODQWVNH�SRYH]DYH�YSUDÊDQMH� LGHQWLWHWH
RVWDOR�SRPHPEQR��9VH�RG�RGFHSLWYH� VR� LPHOL� VORYHQVNL
SROLWLNL� ]D� FLOM�� SULGUXÌLWL� VH� (YURSVNL� XQLML� LQ� 1DWX�� 9
MDYQLK�UD]SUDYDK�]DWR�QL�ELOR�UHVQLK�GLOHP�R�WHP��DOL�QDM
6ORYHQLMD�SULáQH� V�SURFHVRP�SULVWRSDQMD��� .RW� ERP�QD�
YHGOD�Y�QDGDOMHYDQMX��MH�DQDOL]D�GLVNXU]D�Y�SROLWLáQLK�NR�
PHQWDUMLK�SRND]DOD��GD�VH�MH�VORYHQVND�QDFLRQDOQD�LGHQ�
WLWHWD� REOLNRYDOD� Y� RGQRVX� GR� GYHK� HQWLWHW�� (YURSH� LQ

%DONDQD��NL�VWD�RED�SUHY]HPDOD�YORJR�'UXJHJD��2EOLNR�
YDOD� SD� VH� MH� WXGL� NRW� NRQWLQXLWHWD� JOHGH� QD� VYRMR� SUH�
WHNOR�NRQVWUXNFLMR��SUHGYVHP�WDNR�LPHQRYDQH�
VORYHQVNH
KODSáHYVNH�LGHQWLWHWH
�

9� SULáXMRáHP� VHVWDYNX� ÌHOLP� RGJRYRULWL� QD� YSUD�
ÊDQMD��NDNR�VR�HYURSVNL� LQWHJUDFLMVNL�SURFHVL� YSOLYDOL� QD
NRQVWUXNFLMR� VORYHQVNH� QDFLRQDOQH� LGHQWLWHWH�� DOL� VH
VORYHQVND� QDFLRQDOQD� LGHQWLWHWD� UHV� VSUHPLQMD� DOL� SD� MR
ODKNR� ÊH� YHGQR� UD]ODJDPR� ]� HOHPHQWL� SUHGPRGHUQHJD
HWRVD�� NL� MH� VORYHQVNR� LGHQWLWHWR� ]D]QDPRYDO� QD� NRQFX
GHYHWQDMVWHJD� VWROHWMD�� .DWHUL� VR� WHPHOMQL� GLVNXU]L�� NL� VR
REOLNRYDOL� VORYHQVNR� QDFLRQDOQR� LGHQWLWHWR� Y� LQWHJUDFLM�
VNHP� SURFHVX�� ERP� SRND]DOD� ]� DQDOL]R� SROLWLáQLK� NR�
PHQWDUMHY��*UH�]D�
ÌDQU
��Y�NDWHUHP�VH�L]UDÌDMR�SUHWHÌQR
PQHQMD��*OHGH� QD� WLS� LQ� SROLWLNR� áDVQLND� VR� WD�PQHQMD
EROM� DOL� PDQM� REWHÌHQD� ]� LGHRORÊNLPL� SUHGSRVWDYNDPL
�YDQ�'LMN�������������$QDOL]H�SROLWLáQLK�NRPHQWDUMHY��NL
VR� ELOL� Y� VORYHQVNLK� áDVQLNLK� LQ� WHGQLNLK� REMDYOMHQL� Y
REGREMX�RG� OHWD������GR������� VPR�VH� ORWLOL�]�PHWRGR
DQDOL]H� EHVHGLO� ÌH� Y� OHWX� ����� SRG� RNULOMHP� SURMHNWD
2EOLNRYDQMH�VSRUQLK�WHP�Y�MDYQRVWL��0HWRGRORÈNL�NRUHNWLY
ORQJLWXGLQDOQHJD�DQNHWQHJD� UD]LVNRYDQMD�QD�SRGODJL�XSR�
UDEH�DQDOL]H� EHVHGLO� LQ�SURFHVQH� WHRULMH� MDYQHJD�PQHQMD�
7DNUDW� JD� MH� YRGLO� GRF�� GU�� $QGUHM� 3LQWHU� �JOHM� 3LQWHU� HW
DO����������9�SRURáLOX�QDYHGHQH�UD]LVNDYH�VR�ELOL�WXGL�ÌH
SRGDQL�]DPHWNL�NYDOLWDWLYQH�DQDOL]H�NRPHQWDUMHY�V�NOMXá�
QLPD�EHVHGDPD�(YURSVND�XQLMD�LQ�1$72��3UHGYLGHQD�MH
ELOD�WXGL�SXEOLNDFLMD��NL�SD�]DUDGL�REMHNWLYQLK�UD]ORJRY�QL
XJOHGDOD� OXáL��9�SULáXMRáHP�VHVWDYNX�]DWR�SUHGVWDYOMDP
WR�� NDU� EL� ODKNR� ELO� SULVSHYHN� N� RPHQMHQL� $QGUHMHYL
SXEOLNDFLML�� ËDO� JD� QDPHVWR� 
Y� QMHM
� REMDYOMDP� ]GDM� Y
SXEOLNDFLML� 
]D�QMHJD
��*UH�]D�NYDOLWDWLYQR�DQDOL]R�����

SROLWLáQLK� NRPHQWDUMHY�� 3ULáXMRáH� DQDOL]H� QH� JUH� UD]X�
PHWL� NRW� UH]XOWDW� VWURJH� XSRUDEH� GRORáHQH� NYDOLWDWLYQH
PHWRGH�� JUH� EROM� ]D� NRPELQDFLMR� GYHK� SULVWRSRY�� GLV�
NXU]LYQH�WHRULMH�LQ�NULWLáQH�GLVNXU]LYQH�DQDOL]H��UH]XOWDWL
SUHGKRGQHJD� NYDQWLWDWLYQHJD� GHOD� VR� Y� SULáXMRáHP
VHVWDYNX�SRSROQRPD�L]SXÊáHQL�
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9� VNODGX� V� SRVWVWUXNWXUDOLVWLáQR� WHRULMR� /DFODX� LQ
0RXIIH� ������� SUDYLWD�� GD� LGHQWLWHWD� QDVWDQH� Y� SURFHVX
LGHQWLILNDFLMH� ]� GRORáHQR� VXEMHNWQR� SR]LFLMR� Y� GLVNXU�
]LYQL� VWUXNWXUL�� 9� QDVSURWMX� ]� PDUNVLVWLáQR� WH]R� R� ILNV�
QRVWL�VXEMHNWQLK�SR]LFLM�WUGLWD��GD�EL�YVDND�LGHQWLWHWD�SR�
WHQFLDOQR� ODKNR� ELOD� WXGL� GUXJDáQD�� NDMWL�� YVDM� QD� UDYQL
WHRULMH��ÌHOLWD�SRQXGLWL�RGSUWRVW� UHODFLM�Y�GUXÌEHQL�VWUXN�
WXUL��V�WHP�SD�WXGL�HPDQFLSDWRUQL�SRWHQFLDO��9�NRQWHNVWX
QMXQH�GLVNXU]LYQH�WHRULMH�EL� ODKNR�QDFLRQDOQR� LGHQWLWHWR
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RSUHGHOLOD�NRW� 
SUD]HQ�R]QDáHYDOHF
��1DFLRQDOQD� LGHQWL�
WHWD� MH� WRUHM�YR]OLÊáH��RNURJ�NDWHUHJD�SRWHND�GLVNXU]LYQL
ERM�]D�KHJHPRQL]DFLMR�QMHQHJD�SRPHQD��5D]OLáQL� MDYQL
GLVNXU]L� VR� WRUHM� Y� DQWDJRQLVWLáQHP� UD]PHUMX�� VDM� VL
SUL]DGHYDMR�]D� ILNVLUDQMH�SRPHQD�� WRUHM�]D�YVDM�]DáDVHQ
SUHY]HP� KHJHPRQVNH� SR]LFLMH�� *OHGH� QD� GLVNXU]H�� NL
LGHQWLWHWH�NRQVWUXLUDMR�� LPD�VXEMHNW� ODKNR� UD]OLáQH� LGHQ�
WLWHWH�� 6XEMHNW� LPD� WRUHM� SRWHQFLDOQR� PRÌQRVW�� GD� VH� Y
GDQL�VLWXDFLML�LGHQWLILFLUD�WXGL�GUXJDáH��]DWR�MH�GDQD�LGHQ�
WLWHWD�YHGQR�NRQWLQJHQáQD��,ELG��

'LVNXU]L� SD� QLVR� QLNGDU� QHYWUDOQL�� YVHOHM� MLK� REOLNX�
MHMR�GRORáHQH�LGHRORJLMH��3R�PQHQMX�/DFODXD�LQ�0RXIIR�
YH� LGHRORJLMD� LJUD� SRPHPEQR� YORJR� SUL� REOLNRYDQMX
KHJHPRQVNLK� UD]PHULM�� +HJHPRQVNH� IRUPDFLMH� YHGQR
YNOMXáXMHMR�RGORáLWHY�]D�Y]SRVWDYOMDMQMH�LGHRORÊNHJD�]D�
SUWMD� QHNHJD� SRPHQD�� $OWKXVVHU� UD]ODJD�� GD� LGHRORJLMD
GHOXMH� WDNR�� GD� PHG� SRVDPH]QLNL� UHNUXWLUD� VXEMHNWH� ]
RSHUDFLMR�� NL� ML� VDP� SUDYL� LQWHUSHODFLMD�� 3RVOHGLFD� LQ�
WHUSHODFLMH� MH�� GD� SRVDPH]QLNL� VDPL� VHEH� SUHSR]QDYDMR
NRW� VXEMHNWH�� �.DWHJRULMD� VXEMHNWD� MH� NRQVWLWXWLYQD� ]D
YVDNR� LGHRORJLMR� GR� WH�PHUH�� GR� NDWHUH� LPD� YVDND� LGH�
RORJLMD� IXQNFLMR�� GD� NRQNUHWQH� SRVDPH]QLNH� QDUHGL� ]D
VXEMHNWH���$OWKXVVHU��������������1D�GHOX�MH�WRUHM�SURFHV
LGHQWLILNDFLMH� LQGLYLGXXPD� ]� GRORáHQR� VXEMHNWQR� SR]L�
FLMR�� 3RVDPH]QLNL�� ÌLYHáL� QD� GRORáHQHP� R]HPOMX�� NL
GHOLMR� LVWR� NXOWXUR� LQ�SUHWHNORVW�� VR� LQWHUSHOLUDQL�Y� GROR�
áHQR� VXEMHNWQR� SR]LFLMR�� NR� VH� MLK� QDVODYOMD� V� SRYH�
]RYDOQLP�LPHQRP��QD�SULPHU�NRW�QD�6ORYHQFH��,GHQWLWHWD
VH� WRUHM� REOLNXMH� VNR]L� SURFHV� LGHQWLILNDFLMH� ]� GRORáHQR
VXEMHNWQR�SR]LFLMR�Y�GLVNXU]LYQL�VWUXNWXUL�

,QGLYLGXXPL� SD� VH� QH� 
SUHREUD]LMR
� Y� VXEMHNWH� ]JROM
]DUDGL� QMLKRYH� LQWHUSHODFLMH� Y� GRORáHQR� VXEMHNWQR� SR�
]LFLMR��.RW�6XEMHNWH�VH�SUHSR]QDMR� WXGL�]� UD]OLNRYDQMHP
RG� 'UXJHJD�� 6ORYHQFL� VH� WRUHM� SUHSR]QDYDMR� ]D
6ORYHQFH��NHU�YHGR��GD�QLVR�+UYDWL�� ,WDOLMDQL��$YVWULMFL� LQ
GUXJR�� ,GHQWLWHWH� VH� WRUHM� NRQVWUXLUDMR� UHODFLMVNR� LQ� VR
]DWR�WXGL�WRáNH�]DáDVQHJD�SULSHQMDQMD�QD�GRORáHQR�VXE�
MHNWQR� SR]LFLMR�� NL� QDP� MLK� SRQXMDMR� VSUHPHQOMLYH� GLV�
NXU]LYQH� SUDNVH� �+DOO�� ������ ���� ,GHQWLWHWH� VR� NRQV�
WUXLUDQH� VNR]L� UD]OLNH�� WR� MH� VNR]L� UHODFLMR�� V� WHP�� NDU
QLVR�� DOL�� NRW� WHPX� SUDYLWD� /DFODX� ������� LQ� 'HUULGD
�������� Y� UD]PHUMX� GR� NRQVWLWXWLYQH� ]XQDQMRVWL�� ����� ELWL
QHNDM� YHGQR� SRPHQL� QH� ELWL� QHNDM� GUXJHJD� �ELWL� $
LPSOLFLUD�QH�ELWL�%����/DFODX��0RXIIH��������������6HYHGD
YVH� OH� QL� WDNR� HQRVWDYQR� LQ� 'HUULGD� MH� SRND]DO�� NDNR
NRQVWUXNFLMD� LGHQWLWHWH� YHGQR� WHPHOML� QD� L]NOMXáHYDQMX
QHáHVD�GUXJHJD� LQ�Y]SRVWDYOMDQMX�KLHUDUKLMH� HQHJD� SROD

QDG� GUXJLP� �/DFODX�� ������ ����� 3RVHEQRVW� RPHQMHQH
GYRMLFH� MH�� GD� MH� GUXJL� SRMHP� QDYDGQR� UHGXFLUDQ� QD
IXQNFLMR� VOXáDMQRVWL�� SUYL� SD� SRMPRYDQ� NRW� HVHQFD�
3RWHPWDNHP�MH�GUXJL�QDVSURWHQ�HVHQFL�SUYHJD��6ORYHQHF
MH� WRUHM� HQDNR� áORYHN�� 
%DONDQHF
� SD� MH� ]JROM� ]QDN
�R]QDáHQD� EHVHGD�� Y� SULPHUMDYL� ]� QHR]QDáHQR� EHVHGR

6ORYHQHF
�

3URFHV�REOLNRYDQMD� VORYHQVNH� LGHQWLWHWH� MH� NRPSOHN�
VHQ� LQ� YHáSODVWHQ�� 3ROHJ� RPHQMHQLK� GYHK� QDáLQRY� VH
LGHQWLWHWD�REOLNXMH�WXGL�Y�RGQRVX�GR�VYRMH�SUHWHNOH�NRQ�
VWUXNFLMH�� %RGLVL� GD� VH� Y]SRVWDYL� NRW� QMHQD� QHJDFLMD�
ODKNR� SD� VH� WXGL� RKUDQL� NRW� QMHQD� NRQWLQXLWHWD��2GSUWD
GUXÌEHQD�VWUXNWXUD��NL� MR�SUHGSRVWDYOMD�GLVNXU]LYQD� WHR�
ULMD�� JRYRUL� R� VSUHPLQMDMRáLK� VH� GLVNXU]LK� LQ� VXEMHNWQLK
SR]LFLMDK�� SRVHEHM� NDGDU� Y� GUXÌEHQL� VWUXNWXUL� SULGH� GR
GLVORNDFLMH�� 7DNUDW� QDVWDQH� SULORÌQRVW� ]D� UHDUWLNXODFLMR
KHJHPRQVNLK�SR]LFLM�LQ�SRVOHGLáQR�]D�GUXJDáQR�SRPHQ�
MHQMH� QDFLRQDOQH� LGHQWLWHWH�� /DFODX� LQ� 0RXIIH� Y� RVQRYL
SUHGSRVWDYOMDWD� QHYWUDOQR� HJDOLWDUQR� GUXÌEHQR� VLWXDFLMR
LQ� VH� RVUHGRWRáDWD� SUHGYVHP�QD� NRQWLQJHQáQRVW� GLVNXU�
]RY�LQ�LGHQWLWHW�WHU�]DWR�VSUHJOHGDWD�GHMVWYR��GD�PRÌQRVWL
]D�VSUHPHPER�QLVR�YHGQR�HQDNH��9VL�YLGLNL�GUXÌEHQHJD
QDPUHá� QLVR� QXMQR� HQDNR� RGSUWL�� 9� GUXÌEL� LPDPR� YH�
áLQRPD� UHODWLYQR� ]DSUWH� LQ� REVWRMQH� VWUXNWXUH� DOL� NRQ�
VWUXNWH� �VSRO�� UDVD�� HWQLáQD� SULSDGQRVW��� =DWR� VH� ERP� Y
áODQNX��SROHJ�V�SUHM�RSLVDQLP�UHODFLMVNLP�UD]XPHYDQMHP
REOLNRYDQMD�LGHQWLWHWH��XNYDUMDOD�WXGL�]�LQWHUWHNVWXDOQLPL
R]LURPD� LQWHUGLVNXU]LYQLPL�� HOHPHQWL� REOLNRYDQMD� GD�
QDÊQMH� VORYHQVNH� LGHQWLWHWH� Y� RGQRVX� GR� SUHWHNOLK
NRQVWUXNFLM�

.RQVWUXNFLMD�VORYHQVNH�QDFLRQDOQH�LGHQWLWHWH�MH�YH]D�
QD�QD�QHNDWHUH�SRVHEQRVWL�LQ�]QDáLOQRVWL�VORYHQVNH�]JR�
GRYLQH�

�� ]DYHGDQMH� R� PDMKQHP� JHRJUDIVNHP� REPRáMX� 6OR�
YHQLMH�

�� SRGMDUPOMHQRVW� 6ORYHQLMH� V� VWUDQL� PRáQHMÊLK� LQ
UD]YLWHMÊLK�SROLWLáQR�HNRQRPVNLK�FHQWURY�

��PRáQD�NXOWXUQD�]DYHVW�
��VSRGOHWHOD�PRGHUQL]DFLMD�
��YORJD�NUÊáDQVNHJD�VRFLDOL]PD�
0DMKQR� JHRJUDIVNR� REPRáMH� VH� MH� VNR]L� ]JRGRYLQR

SRJRVWR�ND]DOR�NRW�SRPHPEHQ�GHO�NRQVWUXNFLMH�VORYHQ�
VNH�QDFLRQDOQH�LGHQWLWHWH��2EOLNRYDOD�VH�MH�RE�LGHML�JHR�
JUDIVNH� PDMKQRVWL� LQ� PDQMÊLQVNHJD� VWDWXVD�� àHSUDY� VH
6ORYHQFL�LGHQWLILFLUDMR�]�PDMKQRVWMR�VYRMHJD�R]HPOMD��SD
WUGLP�� GD� MH� JHRJUDIVND� REVHÌQRVW� YSUDÊOMLY� NULWHULM�
'HILQLFLMD� PDMKQLK� LQ� YHOLNLK� GUÌDY� QH� REVWDMD�� 3ULPHU

� &JPANPAGOPQ=HJKOP�OA�KLNA@AHFQFA�GKP�LNAD=F=JFA�AJAC=�=HE�RAÜ�OEOPAIKR�VJ=GKR�R�@NQCA�LNE�ÜAIAN�RA@JK�J=OP=F=�N=VHEG=�J=�@AGH=N=PERJE
EJ� @AJKP=PERJE� N=RJE�  (NEOPAR=� ���������� ���
�� (KJ?ALP� EJPANPAGOPQ=HJKOPE� #=EN?HKQCD� PKNAF� N=VQIA� GKP� ����VJ=ÜEHJKOP� PAGOPKR� GE
LKIAJE�@=�OK�PAGOPE�LKHJE�K@HKIGKR�EV�@NQCED�PAGOPKR�GE�OK�H=DGK�AGOLHE?EPJK�N=VIAFAJE�=HE�OLKFAJE�O�LNRKPJEI�PAGOPKI��1=�FED�H=DGK
=OEIEHEN=� FEI� QCKR=NF=� FED� ENKJEVEN=� EJ� P=GK� @=HFA��  #=EN?HKQCD� ����� ��
�� #=EN?HKQCD�  ����
� EJPANPAGOPQ=HJKOPE� N=V
ENE� J=� GKJ?ALP
EJPAN@EOGQNVERJKOPE�G=N�LKIAJE�@=�C=�JA�V=JEI=�VCKHF� EOG=JFA� FAVEGKRJA�VJ=ÜEHJKOPE� PAGOP=� PAIRAÜ�VJ=ÜEHJKOPEI�PAGOP=��AHE�LNELEO=PE
LKIAJ�GE�C=�FA�IKCKÜA�OIEOAHJK�EJPANLNAPEN=PE��#=EN?HKQCD�N=VREFA�K>
ENAJ�IK@AH�GE�KIKCKÜ=� P=GK�=J=HEVK�EJPANPAGOPQ=HJED�GKP� PQ@E
=J=HEVK� EJPAN@EOGQNVERJED� AHAIAJPKR� PAGOPKR� EJ� @EOGQNVKR� G=N� J=I� KIKCKÜ=� AILENEÜJK� LNARANF=JFA� EJ� =J=HEVEN=JFA� GKJOPNQG?EFA
@KHKÜAJA�E@AJPEPAPA�
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1RUYHÊNH�MH�LQGLNDWLYHQ��VDM�MH�WD�GUÌDYD�]HOR�PDMKQD��áH
Y]DPHPR�]D�NULWHULM�ÊWHYLOR�SUHELYDOFHY������PLOLMRQD���LQ
]HOR�YHOLND��áH�]D�NULWHULM�Y]DPHPR�JHRJUDIVNR�YHOLNRVW�
NL� MH�YHáMD�RG�3ROMVNH��áHSUDY� LPD�3ROMVND����PLOLMRQRY
SUHELYDOFHY� �ÉDELá�� %UJOH]�� ������� =DWR� WUGLP�� GD� MH
HQDáDM�PHG�JHRJUDIVNR�PDMKQRVWMR� LQ�QHSRPHPEQRVWMR
OH� VUHGVWYR� ]D� QDWXUDOL]DFLMR� PDUJLQDOQHJD� VWDWXVD
6ORYHQLMH�� R� áHPHU� SULáD� WXGL� VOHGHá� SULPHU�� �6H� ERPR
YVDM� RE� YHßMLK� SROHPLNDK� WUXGLOL� ]D� VYRMR� LGHQWLWHWR� QD
YVHK� SRGURßMLK�� 1H� ER� ODKNR�� VDM� VPR� ELOL� Y� SUHMÈQML

IHGHUDFLML
�QDMEROM�UD]YLWL��ßHSUDY�PDMKQL��]GDM�ERPR�SD
SUHGYVHP�PDMKQL���-DQD�����������������0DMKQRVW�WRUHM�QL
]D]QDQD� NRW� SUREOHP�� NR� MH� LPHOD� 6ORYHQLMD� VWDWXV� QDM�
EROM�UD]YLWH�UHSXEOLNH�Y�-XJRVODYLML��MH�SD�PDMKQRVW�GRMHWD
NRW�SUREOHP��NDGDU�JUH�]D�RGQRV�6ORYHQLMH�GR�(YURSH�

,]� SUREOHPD�PDMKQRVWL� R]HPOMD�� NL� MH� ÌH� RG� QHNGDM
GHO� VORYHQVNHJD� LPDJLQDULMD�� L]KDMD� WXGL� VSORÊHQ� NRQ�
VHQ]�� GD� MH� PDMKQR� R]HPOMH� Y]URN� ]D� UD]OLáQH� YUVWH
GRPLQDFLMH�� NL� VR� MR� QDG� 6ORYHQLMR� LPHOH� GUXJH� QDFLMH�
6ORYHQLMD� MH� ELOD� QDPUHá� VDPRVWRMQD� WYRUED� OH� HQNUDW� Y
]JRGRYLQL��Y�REGREMX�PHG� OHWRPD������ LQ�������NR� VH
MH� ]� YVWRSRP� Y� (8� RGUHNOD� GHOX� VYRMH� VXYHUHQRVWL�� =D�
YLUDQ�PRGHUQL]DFLMVNL�SURFHV�Y�$YVWUR�2JUVNL� MH�6ORYHQ�
FH�SULSHOMDO�GR�WHJD��GD�VR�VSUHMHOL�VYRM�PDQMÊLQVNL�VWDWXV�
.R� MH� 6ORYHQLMD� SRVWDOD� QHRGYLVQD�� MH� ELOD� QD� QRYR� RG�
NULWD� VORYHQVND� LGHQWLWHWD�� WHPHOMHáD�QD� VORYHQVNL� VDPR�
ELWQRVWL��NL�VH�MR�MH�SRVHEHM�UD]XPHOR�NRW�QHNDM�GLUHNWQR
QDVSURWQHJD� VRFLDOLVWLáQHPX� GLVNXU]X�� 2G� WRG� VH� MH
ND]DOD� QRYD� LQ� ÊH� EROM� ]DRVWUHQD� SRWUHED� SR� REUDPEL

ODVWQHJD
� R]LURPD� QDÊH� 
QDFLRQDOQH� VXEVWDQFH
� �'RODU�
������ ����� 3UDY� ]DWR� ODKNR� WUGLP�� GD� VH� MH� VORYHQVND
QDFLRQDOQD� LGHQWLWHWD� QHGYRPQR� UD]YLMDOD� Y� RGQRVX� LQ
QDVSURWRYDQMX�GR�LGHQWLWHWQLK�NRQVWUXNWRY�YHáMLK�QDFLM�

.OMXE�SRGMDUPOMHQRVWL�6ORYHQLMD��]D�UD]OLNR�RG�YHOLNLK
HYURSVNLK�GUÌDY��QL�QLNGDU�VYRMH�PRáL�JUDGLOD�QD�YRMDÊNL
PRáL��=D�UD]OLNR�RG�YHOLNLK�HYURSVNLK�QDFLM��NL�VR�VYRMR
PRá� PDQLIHVWLUDOH� SUHGYVHP� YRMDÊNR�� MH� VORYHQVND� QD�
FLRQDOQD� LGHQWLWHWD� PRáQR� YH]DQD� LQ� L]UDÌHQD� VNR]L
VORYHQVNR�NXOWXUR�� ����VORYHQVWYR� MH� Y�]DGQMLK� WLVRá� OHWLK
SUHÌLYHOR�SUDY� VNR]L� VYRMR�QDVORQLWHY�QD�NXOWXUR��QH�SD
VSULáR�VYRMH�SROLWLáQH��HNRQRPVNH�LQ�YRMDÊNH�PRáL��GD�MH
NXOWXUD� QDVWRSLOD� SUDY� QD�PHVWX� XPDQMNDQMD� LQ� ÊLENRVWL
RQLK�GUXJLK�PRáL�LQ�SRVWDOD�VWRÌHU��RNROL�NDWHUHJD�VR�VH
ODKNR� QDWR� WYRULOL� LQ� XYHOMDYOMDOL� ]DPHWNL� SROLWLáQLK�
HNRQRPVNLK� LWG�� SURJUDPRY�� �'RODU�� ������ ����� 3UDY� Y
RGQRVX�PHG� NXOWXUR� WHU� NXOWXUQR� SURGXNFLMR� 6ORYHQFHY
LQ�QMLKRYR�LGHQWLWHWR�MH�L]KRGLÊáH�]D�SRMDVQMHYDQMH�UHOD�
FLMH�PHG�6ORYHQLMR�LQ�(YURSR��1D�NRQVWUXNFLMR�VORYHQVNH
LGHQWLWHWH�VR�QDPUHá�Y�YHOLNL�PHUL�YSOLYDOL�SUDY�SHVQLNL�LQ
SLVDWHOML��NRW�VWD�QD�SULPHU�)UDQFH�3UHÊHUHQ�LQ�,YDQ�&DQ�
NDU�

&DQNDUMHYD� LGHMD� VORYHQVNH� KODSáHYVNRVWL� MH� SUDY]D�
SUDY� NULWLND� SHUVLVWHQWQRVWL� SUHGPRGHUQHJD� HWRVD� Y� VOR�
YHQVNL�GUXÌEL��5D]OLáQL�DYWRUML��ËLÌHN������������������
������0RáQLN�������������5RWDU�������������WUGLMR��GD
VORYHQVNL� PRGHUQL]DFLMVNL� SURFHV� QL� ELO� RELáDMHQ�� 3UR�

EOHP�YLGLMR�ÌH�Y�REGREMX�QDVWDMDQMD�PRGHUQH�QDFLRQDO�
QH� GUÌDYH�� =DUDGL� VSHFLILáQLK� ]JRGRYLQVNLK� SRJRMHY� �
JRVSRGDUVND�� SROLWLáQD�� NXOWXUQD� LQ� GUXJD� QHPRá
6ORYHQFHY�SUHG�SURGLUDMRáLP�QHPÊNLP�NDSLWDORP��� MH�Y
NOMXáQHP� WUHQXWNX� REOLNRYDQMD� QDFLRQDOQH� LGHQWLWHWH
SUHYODGDOD� LGHRORÊND� SHUVSHNWLYD�� .RW� 
RJURÌXMRáH
� ]D
NRQVWLWXFLMR� QDURGD� MH� YLGHOD� Y� L]JXEL� NPHWVNH� ]DNRUH�
QLQMHQRVWL�� Y� UD]NURMX� WH� VDPRUDVOH� ]DNRUHQLQMHQRVWL�� Y
SUROHWDUL]DFLML��NL� MR�MH�SULQHVHO�UD]YRM�NDSLWDOL]PD��=DWR
MH�NRW�RVQRYQL�QRVLOHF�VORYHQVWYD�QDVWRSLO�SULGHQ�YDUáHQ�
ERJDERMHá� NPHW�� 1DMáLVWHMÊL� ]JOHG� WHK� YUHGQRW� SUHG�
VWDYOMD� NUÊáDQVNL� VRFLDOL]HP� -�� (Y�� .UHND�� 3DUDGRNV� MH� Y
WHP�� GD� VH� MH� QDURG� NRW� VSHFLILáQR� PHÊáDQVNL� SRMDY
NRQVWUXLUDO�Y�LGHRORÊNL�SHUVSHNWLYL�SUHGPHÊáDQVNRVWL�� WR�
UHM� Y�SHUVSHNWLYL��NL� MH�SUDY� UD]YRM�PHÊáDQVNLK� UD]PHULM
áXWLOD� NRW� 
RJRURÌXMRáH
� ]D� QDURG� �ËLÌHN�� ����������
����� VDM� OLEHUDOQR� PHÊáDQVWYR� QL� LPHOR� PRáL�� GD� EL
GHORYDOR�NRW�QRVLOHF�QDURGQHJD�SUHEXMDQMD���9�6ORYHQLML
MH� WRUHM� ÊOR� 
]DUHV
� ]D� RKUDQMDQMH�SUHGPHÊáDQVNLK� GUXÌ�
EHQLK�UD]PHULM���ËLÌHN��������������1DURG��NL�XWHPHOMXMH
VYRMR� QDFLRQDOQR� LGHQWLWHWR� QD� VDPHP� ]DQLNDQMX� WH�
PHOMQHJD� 
QDáHOD
�QDURGQRVWL� MH� ODKNR� OH� 
QDSRO� QDURG
�

SRORYLáDUVNL
� LQ� 
NRPSURPLVDUVNL
� �ËLÌHN�� ������ �����
.DNÊQR� YORJR� MH� WR� LGHRORÊNR� SROMH� LJUDOR� Y� SURFHVX
REOLNRYDQMD�LGHQWLWHWH�6ORYHQFHY��ERPR�YLGHOL�NDVQHMH�

.RW� RSR]DUMDMR� 0RáQLN� ������������� ËLÌHN� ������
������LQ�5RWDU��������������MH�ELOD�NUHNRYVND�LGHRORJLMD
Y�UD]OLáQLK�GLVNXU]LYQLK�REOLNDK�SULVRWQD�WXGL�Y�REGREMX
VRFLDOL]PD�LQ�MH�RKUDQMDOD�SUHGPHÊáDQVNH�GUXÌEHQH�RG�
QRVH�� �=JOHG�6ORYHQFD��6ORYHQHF�SDU�H[FHOOHQFH�� 
XWHOH�
ÊDQMH� VDPHJD� URGX
�� MH� VDPRVWRMHQ� NPHW�� JRVSRGDUVNR�
SROLWLáQR� LQ� PRUDOQR� WUGHQ� LQ� QHRGYLVHQ� RG� ]PHÊQMDY
ÊLUQHJD� VYHWD� �� LQ� QDVSURWQR�� JODYQD� QHYDUQRVW�� NL� SUHWL
VORYHQVWYX�� MH� ]XQDQML� LQ� QRWUDQML� UD]NURM� VDPRVWRMQLK
NPHWRY�� �ËLÌHN�� ������ ������ .UHNRYVWYR� WRUHM� QL� ]DKWH�
YDOR� QHRGYLVQH� QDFLRQDOQRVWL�� DPSDN� MH� ÊH� SRXGDUMDOR
SRGUHMHQRVW� DYVWUR�RJUVNL� PRQDUKLML�� 6ORYHQFL� VR� ELO
YHGQR�GRMHWL�Y�NRQWHNVWX�QDGQDFLRQDOQH�WRWDOQRVWL��3UHG�
YVHP�]DWR� MH� ELO� NUHNRYVNL� GLVNXU]� ÊH� YHGQR� SULVRWHQ� Y
NRQVWUXNFLML� VORYHQVNH� QDFLRQDOQH� LGHQWLWHWH� WXGL� Y� RE�
GREMX�LQWHJUDFLMVNHJD�SURFHVD��.DMWL�YVDNUÊQR�GHMVWYR��NL
EL� L]SRVWDYOMDOR� DOL� SULáDOR� R� XSRUQLÊNHP� DOL� UHYROX�
FLRQDUHP�QDERMX�6ORYHQFHY�Y�RGQRVX�GR�QDGYODGH�UD]�
OLáQLK� QDFLM�� MH� L]� DQDOL]LUDQLK� EHVHGLO� L]SXÊáHQR�� ,GHQ�
WLWHWD�6ORYQHFHY�VH�GDQHV� WRUHM�QH�NRQVWLWXLUD�QD�GLVNXU�
]LYQLK� IRUPDFLMDK� R� ]JRGRYLQVNLK� GRJRGNLK�� NDNUÊQL� VR
ELOL�QD�SULPHU�NPHáNL�XSRUL��UHIRUPDFLMD��SDUWL]DQVNL�ERM
DOL�VSRU�]�,QIRUPELURMHP�

àH� VH� YUQHP� N� YSUDÊDQMX� SUHYODGH� SUHGPRGHUQHJD
HWRVD��VH�ODKNR�SRQRYQR�VNOLFXMHP�QD�ËLÌND��NL�MH�UHÊLWHY
]D� VORYHQVNL� QDURG� YLGHO� Y� SUROHWDUVNL� UHYROXFLML� NRW
HGLQHP�QDáLQX�]D�DILUPDFLMR�VORYHQVNH�QDFLRQDOQH�LGHQ�
WLWHWH�� 3UROHWDUVND� UHYROXFLMD� SUHGVWDYOMD� DOWHUQDWLYR� ]D
VSRGOHWHOR�PHÊáDQVNR�UHYROXFLMR�LQ�MH�SRSROQRPD�Y�QD�
VSURWMX� V� NUÊáDQVNR�VRFLDOLVWLáQLPL� UHÊLWYDPL� �ËLÌHN�
������� 7XGL� ,YDQ� &DQNDU� MH� NRW� QDMYHáML� NULWLN� SUHGPR�
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GHUQRVWL� VORYHQVWYD� UD]XPHO� VORYHQVNL� QDFLRQDOQL� SUR�
EOHP� NRW� SUREOHP� SUROHWDULDWD�� .HU� VR� 6ORYHQFL� QDMSUHM
SUROHWDUVNL�QDURG��MH�]D�QMLKRYR�NRQVWLWXFLMR��QDFLRQDOQR
VYRERGR� LQ� SRWUGLWHY� 6ORYHQLMH� NRW� QDFLMH� SRWUHEQD
RVYRERGLWHY� SUROHWDULDWD�� 3UROHWDUVND� UHYROXFLMD� MH� WRUHM
HGLQL� QDáLQ� ]D� DILUPDFLMR� VORYHQVNH� QDFLRQDOQH� LGHQ�
WLWHWH��3LUMHYHF�������������

9�QDGDOMHYDQMX�L]YHPR��NDWHUL�GLVNXU]L�VR�LPHOL�DNWLY�
QR� YORJR� SUL� NRQVWUXLUDQMX� VORYHQVNH� QDFLRQDOQH� LGHQ�
WHWH��1DMSUHM�ERP�SRG�GUREQRJOHG�Y]HOD�GLVNXU]H��NL�VR
VH�SRMDYLOL�RNURJ�SRPHQVNH�GYRMLFH�6ORYHQLMD���(YURSD�
NDVQHMH�SD� VH�ERP�XNYDUMDOD� WXGL� ]� GLKRWRPL]DFLMR� RG�
QRVD�PHG�6ORYHQLMR�LQ�%DONDQRP�

6/29(16.$�,'(17,7(7$�9�2'1268�'2�
(9523(


.RQVWUXNFLMR� VORYHQVNH� LGHQWLWHWH� PRUDP� RVYHWOLWL
VNR]L�GYRMLFR�XQLYHU]DOQR���SDUWLNXODUQR��/DFODX� ������
SUDYL��GD�MH�SRSROQL�SDUWLNXODUL]HP�QHPRJRá��NHU�YHGQR
QDVWDMD� Y� RGQRVX� GR� XQLYHU]DOQHJD�� áHSUDY� MH� XQLYHU�
]DOQR� VDPR� SR� VHEL� SUD]HQ� R]QDáHYDOHF�� 9HQGDU� SD
XQLYHU]DOQR�YHGQR�Y]QLNQH�L]�SDUWLNXODUQRVWL�NRW�UH]XOWDW
QHJLUDQMD�GRORáHQH�LGHQWLWHWH��9�REGREMX�MXJRVORYDQVNLK
VSRURY� MH� VORYHQVNL� SDUWLNXODUL]HP� QDVWDO� NRW� SRVOHGLFD
QHJDFLMH�VORYHQVNLK�]DKWHY�Y�RGQRVX�GR�WDNUDWQHJD�XQL�
YHU]DOQHJD� �� MXJRVORYDQVNRVWL�� 3DUWLNXODUQRVW� VORYHQ�
VNHJD� SRJOHGD� VH� QDWR� NRW� ]DKWHYD� REOLNXMH� QDVSURWL
QRYHPX� XQLYHU]DOQHPX� �� HYURSVNRVWL�� +NUDWL� SD� HY�
URSVND� XQLYHU]DOQRVW� QL� SRYVHP� NRQVHQ]XDOQD�� VDM� VH
SDUWLNXODUQRVW� 6ORYHQLMH� NDÌH� WXGL� Y� ÌHOML� SR� QMHQL� SR�
SROQL�DYWRQRPQRVWL��
(YURSD
�VH�Y�WHP�SULPHUX�NDÌH�NRW
QHYDUHQ� 'UXJL�� 2EOLNRYDQMH� VORYHQVNH� LGHQWLWHWH� WRUHM
KNUDWL� SRWHND� Y� RGQRVX� GR� 'UXJHJD�� WR� SD� VWD� WDNR

%DONDQ
� NRW� WXGL� 
(YURSD
�� 'LVNXU]L� VR� WHPX� XVWUH]QR
DPELYDOHQWQL��.DGDU�VWUHPLMR�N�SDUWLNXODUQRVWL��MH�(YURSD
NRQVWUXLUDQD�NRW�NRQVWLWXWLYQL�'UXJL��9�SULPHUX��NR�VPR
GHO� HYURSVNHJD� XQLYHU]DOQHJD�� VH� QDYDGQR� NRW� 'UXJL
NRQVWUXLUDWD� VORYHQVND� GUXÌEHQR�SROLWLáQD� SROSUHWHNOD
]JRGRYLQD� LQ� 
%DONDQ
�� (YURSD� MH� SR� HQL� VWUDQL� UHSUH�
]HQWLUDQD� NRW� JURÌQMD� LQ� DYWRULWHWD�� SR� GUXJL� VWUDQL� SD
QDVWRSD� NRW� IDQWD]PD� EROMÊH� SULKRGQRVWL�� HNRQRPVNHJD
SRORÌDMD�LQ�SULORÌQRVWL�

9� QDVOHGQMLK� SRJODYMLK� VH� SRVYHáDP� GLVNXU]RP�� NL
(YURSR�NRW� NXOWXUQR� LQ� JHRJUDIVNR�HQWLWHWR� WHU� (YURSVNR
XQLMR�NRW�SROLWLáQR�IRUPDFLMR�SR]LFLRQLUDMR�NRW�RSR]LFLMR
VORYHQVNL� LGHQWLWHWL�� 3UHGVWDYOMDP� SUHGYVHP� WLVWH� YLGLNH
VORYHQVNH� LGHQWLWHWH�� NL� MLK� MH� REOLNRYDO� NUHNRYVNL� GLV�
NXU]��VDM�SUDY�WD�Y�YHOLNL�PHUL�YSOLYD�QD�RGQRV�6ORYHQFHY
GR�XQLYHU]DOQHJD�VLPEROQHJD�SROMD�

'RPDÞLMVNL�GLVNXU]

=DUDGL�GROJRWUDMQH�SRGMDUPOMHQRVWL�6ORYHQFHY� MH�QML�
KRYD� LGHQWLWHWD� YH]DQD� SUHGYVHP� QD� SDUWLNXODUQRVW� GR�
PDáHJD� LQ�QD�VWUDK�SUHG�XQLYHU]DOQLP�]DNRQRP� WXMHJD�
0XVHN�����������������UD]ODJD��GD�VH�6ORYHQFL�SRáXWLMR
NRW�RWURFL�� NL� MLK� MH� L]REOLNRYDO� WXMHF�� 7HPX�XVWUH]QD� MH
PHWDIRUD�� NL� 6ORYHQLMR� SHUVRQLILFLUD� NRW� RWURND�� 
(YURSL

DOL�(YURSVNL�XQLML�SD�SULSLVXMH�PDáHKRYVNL�RGQRV���8QLMD
QL� PDWL� QDGGRPRYLQD�� NL� ER� SRVNUEHOD� ]D� QDV�� VYRMH
RWURNH��9�%UXVOMX�QDV�ERGR�XSRÈWHYDOL� WROLNR��NROLNRU� VH
ERPR�]D�WR�SRWUXGLOL�VDPL���'QHYQLN���������������

9� NROHNWLYQL� ]DYHVWL� VH� 6ORYHQFL� WRUHM� LVWRYHWLMR� ]
PDMKQRVWMR�� QHERJOMHQRVWMR��PDUJLQDOQRVWMR� LQ� SURYLQFL�
DOQRVWMR��NL� MLP�QHSUHVWDQR�JUR]L� WXMHF��=DWR� MH� NRQFHSW
WXMFD�LQ�RGWXMHQRVWL�PRáQR�SULVRWHQ�Y�VORYHQVNL�NXOWXUQL
]JRGRYLQL��NDU�MH�UD]YLGQR�WXGL�L]�&DQNDUMHYLK�GHO��.DNR
ODKNR� V� SRPRáMR�&DQNDUMD� UD]ODJDPR� VORYHQVNR� GRPD�
áLMVNRVW�LQ�]DSUWRVW��RVYHWOMXMHWD�3LUMHYHF��������LQ�ËLÌHN
������� ����� $YWRUMD� SRXGDUMDWD�� GD� MH� &DQNDU� SRJRVWR
REUDYQDYDO� GXDOL]HP� PHG� SDUWLNXODUQRVWMR� GRPDáQRVWL
LQ� XQLYHU]DOQRVWMR� WXMH� XáHQRVWL�� 7X� QDVWDQH� SUREOHP�
NHU�VH�LGHQWLILNDFLMD�6ORYHQFHY�]�QMLKRYR�QDFLMR�QH�PRUH
]JRGLWL��áH�MH�LGHQWLWHWD�UD]SHWD�PHG�GYH�RPHQMHQL�DOWHU�
QDWLYL��1MHJRYL�MXQDNL�VR�ELOL�UD]SHWL�PHG�WXMR�XáHQRVWMR
LQ�GRPDáQRVWMR�R]LURPD�PDWHULQVNRVWMR��3LUMHYHF��������

0DWL� MH� ELOD� ]D� &DQNDUMD� YUKRYQL� HWLáQL� SULQFLS� LQ
SUDY� ]DWR� Y� QMHJRYL� VLPEROLNL� ]DY]HPD� WDNR� PRáQR
YORJR��3LUMHYHF�������������SUDYL��GD��VH�SUL�&DQNDUMX�NRW
QMHJRY�QDG�MD]��VXSHUHJR��QL�SRMDYLO�RáH��PDUYHá�PDWL��
9HQGDU� NDM� SRPHQL�� áH� NRW� QRVLOND� 
QDGMD]D
� QDVWRSL
PDWL�LQ�QH�RáH"�1RUPDOQL�RáHWRYVNL�
QDGMD]
�GHOXMH�WDNR�
GD�QDV�V�
SUHSRYHGMR�LQFHVWD
�L]WUJD�VDPRUDVOL�SDUWLNXODU�
QRVWL� LQ� RGSUH� ÊLUÊL� XQLYHU]DOQRVWL�� 6XEMHNW� VDP� WHÌL� N
]DSUWRVWL� GRPDáHJD� NURJD�� QDGMD]� SD� JD� SULVLOL�� GD� VH
SRY]SQH�GR�XQLYHU]DOQRVWL��7XMH�WRUHM�QDVWRSL�NRW�]XQD�
QMD� WUDYPD�� NRW� QHNDM�� NDU� RG� ]XQDM� RJURÌD� GRPDáH�
2GORáLOHQ� SUHORP� MH�� NR� VH� VXEMHNW� LGHQWLILFLUD� UDYQR� V
WHP�� NDU� VH� PX� MH� VSUYD� SULND]RYDOR� NRW� ]XQDQMD� VLOD
QHJDWLYQRVWL� �ËLÌHN������������������7XMD�XáHQRVW� WRUHM
QL� YHá� GRÌLYOMHQD� NRW� WXMD��PDUYHá� NRW� GHO� VXEMHNWD� VD�
PHJD�� NRW� WLVWR�� NDU� MH� ÌH� QD� GHOX� Y� SR]LFLML�� RG� NRGHU
JRYRUL�� LQ� ]DWR� SRVWDYOMD� QD� ODÌ� VOHKHUQR� QHSRVUHGQR
LGHQWLILNDFLMR� ]� GRPDáLP�� ,]� WHJD� VOHGL� WXGL� ËLÌNRYD
������� ���� XJRWRYLWHY�� GD� MH� FDQNDUMDQVNL� OLN� PDWHUH� Y
ELVWYX�VLPSWRP�SRWODáHQH�UHVLJQDFLMH�QDG�]PDJR�XQLYHU�
]DOQHJD� ]DNRQD��0DWL� QDVWRSL� NRW� XWHOHÊHQMH� GRPDáLMH�
WRUHM� NRW� QRVLOND� XQLYHU]DOQHJD� ]DNRQD��� �0DWL� NRW� QR�
VLOND� 
QDG�MD]D
� ]DWR� QL� QHNDM� L]YLUQHMÊHJD� RG� RáHWRY�
VNHJD�
QDG�MD]D
��PDUYHá�YVHOHM�ÌH�UHDNFLMVND�WYRUED��UH�
DNFLMD� QD� WR�� GD� VH� VXEMHNW� QL� ]PRJHO� LGHQWLILFLUDWL� V

� 3� LOEDK=J=HEPEÜJED� PANIEJED� >E� H=DGK� NAGHE� @=� ÜA� �K�FA� EIA� @AHQFA� GKP� EJOP=J?=� QJERANV=HJAC=� 7=GKJ=� GE� J=O� EVPNC=� V=LNPKOPE� EJ�
?AOPQKVJAC=� N=VIANF=� V� *=PANFK�!KI=ÜEFK� P�F�� GKP� EJOP=J?=� 	OEI>KHJA� G=OPN=?EFA	� PEOPAC=� 1NAPFAC=� GE� >HKGEN=� OGH=@JKOP� @Q=HJAC=�
VN?=HJAC=� N=VIANF=�I=PE�OEJ� CNK>K� LKRA@=JK!� GKP� J=@F=V�  =JG=N� N=VNA
E� V=C=PK� 	JALKJKPN=JFAJAC=� 7=GKJ=	�  GHEJEÜJK� NAÜAJK� 	JA�
N=VNA
AJAC=�,F@EL=	
�P=GK�@=�IQ�GKP�JKOEHA?�E@A=H=�F=V=�J=OPKLE�*=PE� �E�AG�����������
�
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7XMLP�� GD� QL� ]PRJHO� Y]HWL� QDVH� SUHKRGD� Y� PHGLM� 8QL�
YHU]DOQRVWL�� WDNR� NRW� MH� GUXJRWQD� UHDNFLMVND� WYRUED� WXGL
VOHKHUQD� LGHRORJLMD� 
GRPDáLMH
�� 
YUQLWHY� K� NRUHQLQDP
�

RUJDQVNRVWL
��
VDPRUDVORVWL
�LWQ����ËLÌHN�������������

0RáQD� YORJD� PDWHUH� Y� VORYHQVNHP� LPDJLQDULMX� QL
QDNOMXáQD��0XVHN�����������������SRXGDUMD��GD� MH� UD]�
ORJ�]D�WR��GD�MH�PDWL�SRVWDOD�QRVLOND�QDGMD]D��SUDY]DSUDY
RGVRWQRVW�PRÊNLK�Y�VORYHQVNLK�GUXÌLQDK��SUHGYVHP�Y����
VWROHWMX��*ODYQL� Y]URNL� VR� ELOL� YRMDÊáLQD�� VH]RQVNR� GHOR
LQ�HPLJUDFLMD�SD� WXGL�PRáDQ�NPHáNL� LQ�SRGHÌHOVNL�HWRV
LQ� ]DNDVQHO� UD]YRM� PHÊáDQVWYD�� .DMWL� NPHáND� LQ
SRGHÌHOVND� NXOWXUD� MH� NDUDNWHULVWLáQR� EROM� WUDGLFLRQDOQD
LQ�YH]DQD�QD�ÌHQVNL�LGHDO�

3UDYNDU� ]DSLVDQR�VHYHGD�QL� VDPR� VHEL� QDPHQ�� WR� MH
SRWUHEQR�SUHQHVWL�QD�UDYHQ�REOLNRYDQMD�VORYHQVNH�QDURG�
QH�LGHQWLWHWH��7X�PRUDP�SRQRYQR�VOHGLWL�LQWHUSUHWDFLMDP
ËLÌND�LQ�3LUMHYFD��NL�WUGLWD��GD�MH�&DQNDUMHYD�OMXEH]HQ�GR
PDWHUH� VLPERO� ]D� SDWULRWVNR� OMXEH]HQ� GR� GRPRYLQH�
9HQGDU� QH� JUH� ]JROM� ]D� DUELWUDUHQ� QDFLRQDOQL� SUREOHP�
WHPYHá� SUREOHP�PDMKQHJD� NPHáNHJD� QDURGD�� NL� MH� ELO
YHGQR� Y� SRGUHMHQHP� SRORÌDMX� JOHGH� QD� GUXJH� �� WXMH
QDFLMH��=DUDGL�VSHFLILáQLK�]JRGRYLQVNLK�UD]ORJRY��NRW�VR
HNRQRPVND� LQ� NXOWXUQD� ÊLENRVW� 6ORYHQFHY� SUHG� YGRURP
QHPÊNHJD� NDSLWDOD�� MH� NRW� SRJODYLWQL� WUHQXWHN� Y� REOLNR�
YDQMX� VORYHQVNH� QDFLRQDOQH� LGHQWLWHWH� QDVWRSLOD� LGHR�
ORÊND� SHUVSHNWLYD�� NL� MH� SRXGDUMDOD�� GD� MH� QDMYHáMD� QH�
YDUQRVW�]D�QDURG�SUDY�L]JXED�NPHWVNH�]DNRUHQLQMHQRVWL�Y
UD]YLMDMRáHP�VH�NDSLWDOL]PX��7D�VH�NDÌH�WXGL�Y�SROLWLáQLK
NRPHQWDUMLK��NL�REUDYQDYDMR�YVWRS�6ORYHQLMH�Y�(YURSVNR
XQLMR��'RMHPDQMH� VORYHQVNH�PDMKQRVWL�NRW�SUREOHPD�]D
QMHQR� VXYHUHQRVW� LQ� VDPRELWQRVW� MH� ELOR� QDPUHá� ]HOR
SRJRVWR�� =D� ]DáHWHN� VL� SRJOHMPR� GYD� MH]LNRYQD� PHKD�
QL]PD�� V� NDWHULPD� VH� ERPR� VUHáDOL� Y� QDGDOMHYDQMX� LQ
SUHN� NDWHULK� VH� Y� SUYL� YUVWL� NRQVWUXLUD� WXGL� GRPDáLMVNL
GLVNXU]�

3HUVRQLILNDFLMD

$QWURSRPRUIQD� UHSUH]HQWDFLMD� (YURSH� NRW� 
QHYDUQH
SRÊDVWL��NL�ER�SRMHGOD�QHPRáQR�6ORYHQLMR
�� MH� Y�SROLWLá�
QLK�NRPHQWDUMLK�]HOR�SRJRVWD���3HUVRQLILNDFLMD�MH�SRVHE�
QD� REOLND� PHWDIRUH�� NHU� SRYH]XMH� GYH� UD]OLáQL� VL� NRQ�
FHSWXDOQL� SROML�� WR� MH� NRQFHSW� V� VHPDQWLáQLPL� ]QDáLO�
QRVWPL� ��� áORYHN�� V� NRQFHSWRP� ��� áORYHN��� 5H]XOWDW� MH
DQWURSRPRUIL]HP���:RGDN�HW�DO��������������$EVWUDNWQLP
LGHQWLWHWDP�� QD� SULPHU� QDFLMDP�� MH� V� SHUVRQLILNDFLMR
GRGHOMHQD� áORYHÊND� REOLND� �GH�&LOOLD� HW� DO��� ������ �����
6NXSQR�MLP�MH�GHMVWYR��GD�VH�XSRUDEOMDMR�]D�SRPHQMHQMH
UD]OLáQLK�SRMDYRY�Y�VYHWX�Y�SRáORYHáHQL��DQWURSRPRUIQL
REOLNL��7H�PHWDIRUH�VR�]HOR�VXJHVWLELOQH�LQ�Y�QDYH]DYL�QD
PHQWDOQH�NRQVWUXNWH�QDFLMH�LPSOLFLUDMR�]QRWUDM�QDFLRQDO�
QR�HQDNRVW�LQ�SRGREQRVW��VDM�MH�PRá�WH�PHWDIRUH�UDYQR�Y
WHP�� GD� VSRGEXMD� LGHQWLILNDFLMR� QDVORYQLNRY� V� SHUVRQL�
ILFLUDQLP� NROHNWLYQLP� VXEMHNWRP� �:RGDN� HW� DO��� �����
�����3HUVRQLILNDFLMD�WXGL�RPRJRáL��GD�VSRURáHYDOHF�GROR�
áHQHJD� DNWHUMD� UD]EUHPHQL� RGJRYRUQRVWL�� WDNR� GD� JD

VHPDQWLáQR� RKUDQMD� Y� R]DGMX�� 3RJOHMPR� VL� SRQD]RULWHY
QD�SULPHULK�

�ÇH� SRVHEHM� Y� 6ORYHQLML� REVWDMD� WD� ]JRGRYLQVNL
XUDQJVW�� GD� QDV� ERGR� YHOLNL� QDURGL� R]LURPD� GUÊDYH
SRÊUOL���)LQDQFH���������������

�9HP� LQ� UD]XPHP��GD�QDV� MH� VWUDK��$OL�QDV�QH�ERGR
YHOLNL�SDUWQHUML�SUHSODYLOL�LQ�
SRMHGOL
"�$OL�ERPR�VSRVREQL
SUHÊLYHWL� Y� RGSUWHP� VYHWX� LQ� RKUDQLWL� VYRMR� VORYHQVNR
VDPRELWQRVW"���'HOR��������������

9HOLNL� HYURSVNL� QDURGL� VR� UHSUH]HQWLUDQL� NRW� WXML� LQ
QHYDUQL�� SROHJ� WHJD� VR� SHUVRQLILFLUDQL�� NDU� REáXWHN
RJURÌHQRVWL�ÊH�SRYHáD��VDM�MH�L]�QHNH�DEVWUDNWQH�HQWLWHWH
VLPEROQR�SUHQHÊHQ�Y� NRQNUHWQHJD��� SRáORYHáHQHJD�DN�
WHUMD�

.RW� NDÌH� QDVOHGQML� SULPHU�� VH� NRW� RVQRYQL� SUREOHP
RGQRVD�6ORYHQLMD�(YURSD�SUHGSRVWDYOMD�L]JXED�VXYHUHQR�
VWL�LQ�QDFLRQDOQH�LGHQWLWHWH�]DUDGL�PDMKQRVWL�VORYHQVNHJD
JHRJUDIVNHJD�R]HPOMD�

����LGHQWLWHWD�QDURGD�SD�MH�QHNDM��NDU�VHJD�ßH]�RNYLUH
GQHYQRRSHUDWLYQLK� PHULO�� �3RGREQR� MH� ]� PHUMHQMHP
VXYHUHQRVWL�LQ�QMHQHJD�RGGDMDQMD�QD�ROWDU�VNXSQH�HYURS�
VNH�GUÊDYH��NDU�MH�
PDOR
�VXYHUHQRVWL�]D�YHOLNH�QDURGH��QL
PDOR�]D�WDNR�PDMKQH��NRW�MH�VORYHQVNL���2G�WH�LGHQWLWHWH
MH� VHYHGD� RGYLVQR�� SR� NDNÈQLK� SRWHK� LQ� V� NROLNR� SR�
NRQßQRVWL� LQ� VDPR]DYHVWL� WHU� V� NROLNR� XVOXÊQRVWL� LQ� NOH�
ßHSOD]QRVWL� ER� ÈOD� 6ORYHQLMD� Y� (YURSR�� �1HGHOR�� ��� ��
������

9� WHP� SULPHUX� MH� VORYHQVND� VXYHUHQRVW� SHUVRQLIL�
FLUDQD� NRW� QHYHVWD�� NL� MH� RGGDQD� QD� ROWDU� HYURSVNH� GU�
ÌDYH��6ORYHQLMD�]DVHGD�OH�SDVLYQR�SR]LFLMR��/LQJYLVWLáQR
JOHGDQR�6ORYHQLMD�QLPD�QREHQH�PRÌQRVWL�]D�DYWRQRPQR
GHORYDQMH�� àH� DQDOL]LUDPR� NRQRWDFLMR� PHWDIRUH�� VH
SDVLYQD�SR]LFLMD�GRGDWQR�L]ND]XMH��1HYHVWD�MH�QDPUHá�Y
WUDGLFLRQDOQL�PLVHOQRVWL�VLPERO�]D�SDVLYQL�VXEMHNW��VDM�MR
PRUD� RáH�� NRW� SUHGVWDYQLN� GUXÌLQH�� L]URáLWL� VRSURJX� �
WRUHM� XQLYHU]DOQHPX�� NDU� SD� SRPHQL� L]JXER� QMHQH� QH�
RGYLVQRVWL�� 1DYHGHQL� SULPHU� QDP� WRUHM� JRYRUL�� GD
VSUHMHPDQMH�XQLYHU]DOQHJD�]DNRQD� LPSOLFLUD� L]JXER�QD�
FLRQDOQH�VXYHUHQRVWL�


0L
�6ORYHQFL

/LQJYLVWLáQR� MH� UD]OLNRYDQMH�PHG�6ORYHQLMR� LQ� 
(YUR�
SR
� QDMYHáNUDW� XEHVHGHQR� ]� ]DLPNRPD� 
PL
� LQ� 
RQL
�� NL
L]UDÌDWD�SUYR�LQ�WUHWMR�RVHER�PQRÌLQH��2GQRV�GR�QDURGD
VH� GRMHPD� NRW� RGQRV� GR� 
QDÊH� YUVWH� �� UHáL�� NL� MH� GUXJL
QLPDMR�� NL� 
QDV
� ORáL� RG� 
QMLK
� �6DOHFO�� ������ ������ 9
DQDOL]LUDQLK�NRPHQWDUMLK�MH�GLKRWRPLMD�SRJRVWD��SRVHEHM
NDGDU� VH� EHVHGLOR� QDQDÊD� QD� VORYHQVNR� VXYHUHQRVW� QD�
VSURWL� HYURSVNL� GRPLQDFLML��$YWRU� EHVHGLOD� ODKNR� REáLQ�
VWYR� ]GUXÌL� Y� �HQR� VDPR� LQWHUHVQR� VNXSLQR� WDNR�� GD� ]
XSRUDER�]DLPND�
PL
�]QRWUDM�QMH�]DEULÊH�UD]OLNH�R�L]YRUX�
YHURL]SRYHGL�� UD]UHGX� LQ� ÌLYOMHQMVNHP� VWLOX�� �GH� &LOOLD�
�����������

=JRGRYLQVNR� JOHGDQR� MH� ELOD� 6ORYHQLMD� YHGQR� SRG
RNULOMHP� GUXJLK� QDFLM� DOL� QDGQDFLRQDOQLK� WYRUE� LQ� WR
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GHMVWYR�MH�YLGQR�WXGL�Y�NRQVWUXNFLML�VORYHQVNH�LGHQWLWHWH�Y
SROLWLáQLK�NRPHQWDUMLK��ËH�NUHNRYVWYR�MH�RGQRV�6ORYHQLMH
GR�GUXJLK�QDFLM�REUDYQDYDOR�NRW�JURÌQMR�]D�ILQDQáQR�LQ
HNRQRPVNR� VXYHUHQRVW� LQ� WDN� QD]RU� VH� NDÌH� WXGL� Y� QD�
VOHGQMLK�SULPHULK�

�7XMHJD�NDSLWDOD�VH�RWHSDPR�NRW�KXGLß�XÈL��5DMH�VPR
JRVSRGDUML�QD�VYRML�QMLYLFL���6ORYHQVND�VPHU����NRW�GD�EL
VH�XGLQMDOL�EUH]GXÈQHPX�WXMFX���0ODGLQD���������������

3UYD� RVHED�PQRÌLQH� MH� UDEOMHQD�� GD� VH� SRXGDUL� SR�
YH]DQRVW� YHOLNHJD� ÊWHYLOD� OMXGL� R]LURPD� GD� VH� REOLNXMH
REáXWHN�VNXSQRVWL��3RPDQMÊHYDOQLFD�
QMLYLFD
�Y�WHP�NRQ�
WHNVX�NRQRWLUD�PDMKQR� WHULWRULDOQR� R]HPOMH�� QD�NDWHUHP
ÌLYLMR�SUHWHÌQR�NPHWMH��6WDYHN� 
6ORYHQVND�VPHU�
�SD�SR�
QRYQR� SULáD� R� QHNHP� VNXSQHP� FLOMX� DOL� PRGXVX� RSH�
UDQGL�� NDU� SRQD]DUMD� SUHGPHÊáDQVNL� HWRV� LQ� ]DSLUDQMH� Y
GRPDáLMVNRVW�

�ÇH� JORERNR� Y� ßDVLK� QHNGDQMH� -XJRVODYLMH� VPR� VH

SRJRYDUMDOL
�Y�QHPÈNLK�PDUNDK��QD�]DKRGQHP�NRQFX�ÈH
Y�OLUDK��LQ�WXGL�]�GRODUML��PDUNDPL��V�IUDQNL��ÈLOLQJL����VPR
VH� NDU� GREUR� ]QDÈOL�� ���� RG� WRODUMD� VH� ERPR�PRUDOL� SR�
VORYLWL� ÊH� SR� GREUHP� GHVHWOHWMX� QMHJRYH� ]JRGRYLQH�� ���
0DUVLNRPX�ER� VORYR�RG� VYRMHJD� QDFLRQDOQHJD� VLPEROD�
LQ�GHQDU�WR�QHGYRPQR�MH��WHÊNR���3ULPRUVNH�QRYLFH�������
������

9�WHP�SULPHUX�VR�PRáQHMÊH�LQ�GRPLQDQWQHMÊH�GUÌDYH
VLPEROL]LUDQH� NRW� GHQDUQH� YDOXWH�� =DLPHN� 
PL
� �� WRUHM
SUYD�RVHED�PQRÌLQH��
VPR�VH
��VH�QDQDÊD�QD�6ORYHQFH�QD
VSORÊQR�� 9� WHP� SULPHUX� ODKNR� JRYRULPR� R� 
]JRGRYLQ�
VNHP� 
PL
� �:RGDN� HW� DO��� ������ GH� &LOOLD� HW� DO��� ������
NDU� SRPHQL�� GD� 
PL
� RKUDQMD� NRKH]LYQRVW� LQ� UD]VHÌQRVW
QHNH�VNXSQRVWL��WDNR�GD�SRWHQFLDOQR�YNOMXáXMH�WXGL�YVH�Y
SUHWHNORVWL�ÌLYHáH�VRQDURGQMDNH�

3RXGDUMDQMH�UD]OLNH�GR�WXMHJD�VH�NDÌH�WXGL�Y�VYRMLOQLK
]DLPNLK��QD�SULPHU�
QDÊH
�

�1L� WUHED� ELWL� UDYQR� ILQDQßQL� VWURNRYQMDN�� GD� EL
GRJQDOL�� GD� XVRGQR� QHYDUQRVW� UD]SURGDMH� QDÈLK� EDQN���
WXMHPX�NDSLWDOX���'HOR���������������

6NOHQHP�ODKNR��GD�MH�UHSUH]HQWDFLMD�VWDWXVD�6ORYHQLMH
YH]DQD� QD� GRPLQDFLMR� GUXJLK� HYURSVNLK� GUÌDY� LQ
HYURSVNH�VNXSQRVWL�NRW�FHORWH��3UHGSRVWDYOMHQD�GRPLQD�
FLMD� SD� MH� QDWXUDOL]LUDQD� ]� UD]OLáQLPL� ]JRGRYLQVNLPL
GHMVWYL�

6ORYHQFL�NRW�SULGQL��XERJOMLYL�LQ�XÞLQNRYLWL


%RGL� VYRMH� VUHáH�NRYDá�
� VH� JODVL�RVQRYQL� NUHNRYVNL
UHN�� V� NDWHULP� VH� LGHQWLILFLUDMR� SULGQL�� XERJOMLYL� LQ� SR�
NRUQL� 6ORYHQFL�� àHSUDY� VH� QD� SUYL� SRJOHG� ]GL�� GD� UHN
NOLáH� SR� SURWHVWDQWVNHP� LQGLYLGXDOL]PX� LQ� DILUPDFLML
SRVDPH]QLND�NRW�VXEMHNWD��V� WHP�QLPD�QLá�RSUDYLWL��*UH
QDPUHá� ]D� NUÊáDQVNR�VRFLDOLVWLáQL� HWRV�� 3URWHVWDQWVNR
PHÊáDQVWYR� VH� QDPUHá� RVUHGRWRáD� QD� DNXPXODFLMR
NDSLWDOD�� PHGWHP� NR� NUHNRYVWYR� JORULILFLUD� NXOW� GHOD�
NDUDNWHULVWLáHQ� ]D� SUHGPRGHUQR� REGREMH�� 5HN� PHUL� QD
VDPRVWRMQRVW� NPHWD�� QDYH]DQHJD� QD� VYRMH� SRVHVWYR� LQ
QHRGYLVQHJD� RG� ]XQDQMHJD� VYHWD�� 
%RGL� VYRMH� VUHáH

NRYDá�
�SRPHQL��QH� LÊáL�Y]URND� VYRMLK� WHÌDY�]XQDM� VHEH
LQ� VH� QH� XSLUDM�� PDUYHá� RNUHSL� VYRMR� Y]GUÌQRVW�� PROL�
GHODM�LQ�YDUáXM��àORYHN�PRUD�GHODWL��VDM�OH�GHOR�ODKNR�áOR�
YHND� RGUHÊL� JUHKRY� �ËLÌHN�� ����������� ������� 3RJOHM�
PR��NDNR�VH�HQDN�GLVNXU]�NDÌH�Y�SROLWLáQLK�NRPHQWDUMLK�

�ÇH� EROMH�� ßH� EL� VH� OHWRV� L]SROQLOD� WXGL� ÊHOMD� SR
1DWX����NDU� VL� ODKNR�]DJRWRYLPR�]� ODVWQR�SUL]DGHYQRVWMR
LQ�SUHSULßOMLYRVWMR���'HOR��������������

�2E� SUHJRYRUQHP� KODSßHYVWYX� VORYHQVNHJD� ]QDßDMD
VH� PRM� RSWLPL]HP� ÈH� ]PDQMÈD�� (YURSD� VDPD� RG� VHEH
6ORYHQLML� QH� ER� QLß� SRNORQLOD�� 3UDYLFH� VL� ERPR� PRUDOL
VDPL� L]ERMHYDWL���� 7XGL� VYRM� MH]LN� ERPR� PRUDOL� VDPL
VSRÈWRYDWL� LQ� VDPL� ]DÈßLWLWL�� VYRMR� NXOWXUR� SD� VDPL
SR]QDWL��SURPRYLUDWL�LQ�ELWL�QDMSUHM�VDPL�QDQMR�SRQRVQL�
�3ULPRUVNH�QRYLFH��������������

2ED� SULPHUD� QD]RUQR� NDÌHWD� QD� UHLQWHUSUHWDFLMR
]JRUDM�QDYHGHQHJD�NUHNRYVNHJD� UHND��9� SUYHP�SULPHUX
MH�UDED�SUYH�RVHEH�PQRÌLQH�PLÊOMHQD�]D�YVH�6ORYHQFH��NL
VR� NRW� DNWHUML� SR]YDQL� N� SULGQRVWL� LQ� SUL]DGHYQRVWL�� QD
NDWHUR�ODKNR�VDPL�YSOLYDMR��GD�EL�GRVHJOL�QDURGRY�FLOM��9
GUXJHP� SULPHUX� L]VWRSD� VYRMLOQL� ]DLPHN� 
VYRM
�� NL� SRX�
GDUMD� HNVNOX]LYQRVW� VORYHQVNH� NXOWXUH� LQ� MH]LND� �� GYD
QDMSRPHPEQHMÊD�VORYHQVND�QDFLRQDOQD�VLPEROD��1DYVH�
]DGQMH� EHVHGD� 
]DÊáLWLWL
� YVHEXMH� �LPSOLFLWQR� SUHGSR�
VWDYNR���JOHM�)DLUFORXJK���������GD�6ORYHQLML�SUHWL�QHYDU�
QRVW��NDU�RSUDYLáXMH�QMHQR�]DSLUDQMH�Y�GRPDáLMVNRVW�

.RW�NDÌHMR�QDVOHGQML�SULPHUL��VH�Y�RGQRVX�GR�(YURSH
SRJRVWR�SRMDYOMDMR�SHUVRLQLILNDFLMVNH�PHWDIRUH��NL�6ORYH�
QLMR� SULND]XMHMR� NRW� XáHQNR�� (YURSR� SD� NRW� XáLWHOMLFR�
8SRUDED�WH�PHWDIRUH�(YURSR�NRQVWUXLUD�NRW�'UXJR�

����6ORYHQLMD� VH� MH� Y� ]DGQMLK� OHWLK� Y� SULSUDYDK� QD
VSUHMHP�Y�(YURSVNR�VNXSQRVW�L]ND]DOD�NRW�
QDMEROM�SULGQD
XßHQND�Y�UD]UHGX
������9HáHU����������������

�/HWD������ERPR�RSUDYOMDOL�ÈH�]DGQMH�L]SLWH�]D�YVWRS
Y�(YURSVNR�VNXSQRVW������9HáHU����������������

9� SHUVRQLILNDFLMVNLK� PHWDIRUDK� LPD� 6ORYHQLMD� YORJR
SULGQH�XáHQNH��PHGWHP�NR�MH�(YURSD�UHSUH]HQWLUDQD�NRW
XáLWHOMLFD�� ����XßLWHOMLFD� (YURSD����� �9HáHU����������������
7R� SRPHQL�� GD� MH� (YURSD� QD� SRORÌDMX� DYWRULWHWH�� GR
NDWHUH� LPD� 6ORYHQLMD� GYRMQL� RGQRV�� 3R� HQL� VWUDQL� MH
(YURSD� JURÌQMD�� SR� GUXJL� SD� QHNDM� SR]LWLYQHJD� LQ� EROM
UD]YLWHJD��SR�áHPHU�VH�MH�SRWUHEQR�]JOHGRYDWL�

����VRGHORYDQMH� ]� ERJDWLPL� LQ� PRßQHMÈLPL�� NL� LPDMR
WXGL�YHß�]QDQMD� LQ� L]NXÈHQM��QDP�ER�NRULVWLOR�� �'HOR����
���������

.UHNRYVND�LGHMD�R�SULGQLK��YDUáQLK�LQ�XERJOMLYLK�6OR�
YHQFLK� MH� SRQRYQR� Y]QLNQLOD� Y� REGREMX� LQWHJUDFLMVNHJD
SURFHVD�� àH� SUHGSRVWDYOMDP�� GD� VH� KHJHPRQVNL� ERM
RNURJ� GHILQLUDQMD� LGHQWLWHWH� QDYDGQR� SRMDYL� Y� REGREMX
LQWHQ]LYQLK�GUXÌEHQLK�VSUHPHPE�LQ�FHOR�RE�GL]ORNDFLML�Y
VWUXNWXUL� �� QD� SULPHU� YNOMXáLWHY� 6ORYHQLMH� Y� (YURSVNR
XQLMR� �� VH� ]JRGL� WXGL� UH�DILUPDFLMD� GLVNXU]RY�� NL� VR� Y
SUHWHNORVWL�SRPHPEQR�NRQVWUXLUDOL�VORYHQVNR�QDFLRQDOQR
LGHQWLWHWR��3ULPHUL�SROLWLáQLK�NRPHQWDUMHY�SULáDMR�R�WHP�
GD� VR� 6ORYHQFL� ÊH� YHGQR� LQWHUSHOLUDQL� Y� SULGQH� LQ
XERJOMLYH�VXEMHNWH��áHSUDY�VH�WR�GRJDMD�Y�GYHK�UD]OLáQLK
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SRPHQVNLK� YHULJDK�� 3UYR�� SULGHQ� �� SUL]DGHYHQ� �� XáLQ�
NRYLW�� VHP� SUDYNDU� SULND]DOD� LQ� MR� OHSR� SRQD]DUMD� WXGL
VOHGHá� SULPHU�� �0L� SULGQL� 6ORYHQFL� SD� VPR� SUYL� LQ� YHU�
MHWQR� ÈH� YHGQR� HGLQL�PHG� NDQGLGDWNDPL�� NL� VPR� Y]SR�
VWDYLOL� VLVWHP� VNXSQH�NPHWLMVNH� SROLWLNH����� �)LQDQFH�� ���
�����������'UXJD��NL�SUHGVWDYOMD�QHNDNÊQR�UDGLNDOL]DFLMR
SUYH�� SD� VH� JODVL� SULGHQ� �� XERJOMLY� �� SRNRUHQ� �ËLÌHN�
����������� ����� /RWLOD� VH� MH� ERP� Y� QDVOHGQMHP� SR�
JODYMX�

6ORYHQFL�NRW�QDURG�KODSFHY

0HMD� PHG� SULGQRVWMR�� SUL]DGHYQRVWMR� LQ� KODSáHY�
VWYRP� MH� ]HOR� WDQND�� +ODSáHYVWYR� ODKNR� UD]ODJDPR� NRW
QHJDWLYQR� UDGLNDOL]DFLMR� WHK� QDáHORPD� SR]LWLYQLK� ODVW�
QRVWL��,PHQRYDQMH�6ORYHQFHY�]D�QDURG�KODSFHY�L]KDMD�L]
&DQNDUMHYH�NULWLNH�VORYHQVNHJD�NDWROLÊWYD��9�VORYHQVNHP
NROHNWLYQHP� LPDJLQDULMX� MH� VORYHQVND� LGHQWLWHWD� PRáQR
YH]DQD�QD�QMHJRYR�YLGHQMH�6ORYHQFHY�NRW�QDURGD�KODS�
FHY��&DQNDU�MH�6ORYHQFH�LPHO�]D�QDURG��NL�MH�QHVSRVREHQ
VYRERGQH� ]JRGRYLQVNH� DNFLMH�� WRUHM� NRW� QDURG�� NL� QL
VSRVREHQ��GD�EL�VL�
SLVDO�VRGER�VDP
��6ORYHQVNL�QDURG�MH
SRLPHQRYDO�]D�
KODSáHYVNR�GUKDO
��NL�QLNDNRU�QL�]PRÌQD
ELWL� VYRERGHQ� ]JRGRYLQVNL� VXEMHNW�� WHPYHá� PX� 
XVRGR
NURMLWD�IUDN�LQ�WDODU
��3LUMHYHF���������àH�VH�VNOLFXMHP�QD
&DQNDUMHYR� GUDPR� +ODSFL�� VR� 6ORYHQFL� WR� SULORÌQRVW
]DPXGLOL�Y�REGREMX�SURWLUHIRUPDFLMH��6ORYHQVNL�QDURG�VH
MH�RKUDQLO�WDNR��GD�MH�KODSáHYDO�

&DQNDUMHYR�LPHQRYDQMH��QDPLQJ��MH�ÊH�GDQHV�PRáQR
SULVRWQR� SUL� NRQVWUXLUDQMX� VORYHQVNH� LGHQWLWHWH�� 3RJOHM�
PR��NDM�MH�]DSLVDO�&DQNDU�LQ�NDNR�VH�MH�WR�NDVQHMH�VSUH�
YUJOR� Y� GHO� VORYHQVNH� VDPR]D]QDYH�� �=GDM� SUHJOHGXMHP
]JRGRYLQR� SURWLUHIRUPDFLMH�� 7DNUDW� VR� Y� QDÊLK� NUDMLK
SRELOL� SRORYLFR� SRÊWHQLK� OMXGL�� GUXJD� SRORYLFD� SD� MH
SREHJQLOD�� .DU� MH� RVWDOR�� MH� ELOD� VPUGOMLYD� GUKDO��� �&DQ�
NDU�� ������ ����� .DVQHMH� Y� GUDPL� EHVHGQR� ]YH]R� 
VPUG�
OMLYD� GUKDO
� ]DPHQMD� ]� EHVHGR� KODSFL�� ����+ODSFL�� =D
KODSFH� URMHQL�� ]D� KODSFH� Y]JRMHQL�� XVWYDUMHQL� ]D� KODS�
áHYDQMH��*RVSRGDU� VH�PHQMD��ELá�SD�RVWDQH� LQ�ER�RVWDO
QD� YHNRPDM�� ]DWR� NHU� MH� KUEHW� VNULYOMHQ�� ELáD� YDMHQ� LQ
ÌHOMiQ����&DQNDU������������

3RYH]DYR� PHG� LPHQRYDQMHP� �QDPLQJ�� LQ� LGHQWLWHWR
UD]XPHP�Y�NRQWHNVWX�GLVNXU]LYQH�WHRULMH��NL�VH�RSLUD�QD
/DFDQRYR� SVLKRDQDOL]R�� �0HGWHP� NR� MH� ]D� YHáLQR
GUXÌEHQLK�YHG�
VNXSLQD
�HQWLWHWD��NL�REVWDMD�SUHG�VDPLP
SURFHVRP� LPHQRYDQMD�� Y� WHRULML� KHJHPRQLMH� GUXÌEHQL
DNWHU� REVWDMD� OH� Y� WROLNÊQL� PHUL�� GR� NDWHUH� MH� SRGYUÌHQ
LPHQRYDQMX�� �0DUFKDUW�� ������� /DFODX� WHRULMR� KHJHPR�
QLMH�]DWR�UHIRUPXOLUD�Y�WHRULMR�LPHQRYDQMD��àH�LGHQWLWHWD
GDQH�GUXÌEHQH�VNXSLQH�QH� L]YLUD� L]�QHNH� WUGQH�SRGVWDWL
]QRWUDM�GUXÌEHQHJD� �QD�SULPHU�SR]LFLMH� ]QRWUDM�SURGXN�
FLMVNLK� UD]PHULM��� MH� ODKNR� ]JROM� UH]XOWDW� SURFHVD� KHJH�
PRQVNH� VLJQLILNDFLMH� R]LURPD� DUWLNXODFLMH�� (GLQR�� NDU
RKUDQMD� VNXSLQR�� MH� WRUHM� LPH�� NL� L]KDMD� L]� RPHQMHQHJD
SURFHVD�� ,PH� WRUHM� �QH� L]UDÌD�HQRWQRVWL� VNXSLQH�� DPSDN
SRVWDQH� QMHQ� WHPHOM�� �0DUFKDUW�� ������� ÉHOH� ODFDQRYVNL

SULVWRS� WRUHM� SRVNUEL� ]D� SUHERM�� LGHQWLWHWD� LQ� HQRWQRVW
REMHNWD�VWD�UH]XOWDW�RSHUDFLMH�LPHQRYDQMD��/DFODX�������
�����

9�DQDOL]LUDQLK�NRPHQWDUMLK�VH�LPHQRYDQMH�6ORYHQFHY
]D�KODSFH�HNVSOLFLWQR�NDÌH�

�+ODSFL�QD�SRWL�Y�%DELORQ�� �3ULPRUVNH�QRYLFH��������
������

�6ORYHQFL� QDPUHß� ÈH� ]GDOHß� QDMUDMH� SUHYLGQR� LQ
XGREQR� SXVWLPR�� GD� QDV� WRN� QRVL� V� VHERM���5DGL� YHPR�
NDNÈQR� MH� WUHQXWQR� SUDYLOQR� YODGDMRßH� PLÈOMHQMH�� QH
EUDQLPR�VH�QDSRWNRY��NDM�QDM�VL�PLVOLPR� LQ�NDNR�QDM� VH
YHGHPR���1HGHOR��������������

�6ORYHQFHP� SD� VH� QD� QRYH� UD]PHUH� QLWL� QH� ER� WDNR
WHÊNR� SULYDGLWL�� QHNRß� VPR� LPHOL� SDUWLMVNH� NRPLVDUMH�
VHGDM� LPDPR� HYURSVNH� NRPLVDUMH�� 1HNDNR� VPR� WXGL
QDYDMHQL�QD�GLNWDW���� WRGD�ÊH�QHNDMNUDW�VPR�SRND]DOL��GD
VH�6ORYHQFL�Y�YVHK�UD]PHUDK�GREUR�]QDMGHPR���9HáHU����
����������

3UYL�SULPHU�6ORYHQFH�HNVSOLFLWQR� LPHQXMH�]D�KODSFH�
PHGWHP�NR�VWD�GUXJD�GYD�EROM� LPSOLFLWQD� LQ�QDYDMDWD� OH
]QDáLOQRVWL��NL�VH�MLK�QDYDGQR�SRYH]XMH�V�KODSáHYVWYRP�
NDU� VH� SRVHEHM� Y� WUHWMHP� SULPHUX� VNXÊD� QDWXUDOL]LUDWL�
3UHGVWDYOMHQD� MH� NRW� QHNDM� RELáDMQHJD�� VDM� MH� ELOD� 6OR�
YHQLMD� Y� REGREMX� VNR]L� ]JRGRYLQR� YHV� áDV� SRG� 
GLNWD�
NRP
� WXMLK� QDFLM�� NRW� GD� GUXJLK� PRÌQRVWL� SUDY]DSUDY
VSORK�QL�LPHOD�

1DWXUDOL]DFLMD� VH� NDÌH� WXGL� Y� EHVHGDK�� NRW� MH� QD
SULPHU� 
SDá
�� =� QMR� MH� L]UDÌHQD� YGDQRVW�� QHPRá�� WDNÊQL
VPR� LQ� WDNR� QDM� WXGL� RVWDQH�� NHU� VPR� SDá� WDNÊQL�� 7XGL
R]QDáHYDOFD�VORYHQVNRVWL�]�L]UD]RPD�
GUREWLQáDUVWYR
� LQ

SUHUDáXQOMLYRVW
�VH�Y�LQWHUSUHWDFLMDK�QDYDGQR�SULSLVXMHWD
KODSáHYVWYX�R]��VWD�SRMPRYDQD�NRW�QHJDWLYQL�ODVWQRVWL��Y
NDWHUL�LQWHUSHOLUD�NUHNRYVWYR�

�6ORYHQFL� VPR�SDß� WDNÈQL��'UREWLQßDUML�� �'HOR�� ��� ��
������

�6ORYHQVNR�MH�SUHUDßXQOMLYR��SURWL�YRMQL�VPR��ßH�ERGR
WXGL�GUXJL�SURWL��NROLNRU�SD�ERGR�GUXJL�SRGSUOL�='$��VPR
WXGL�PL�]D���0ODGLQD���������������

3UHVHJDQMH�KODSÞHYVWYD�LQ�EXMHQMH�QDURGQH�]DYHVWL

ËHOMD�SR�SUHVHJDQMX�KODSáHYVNH�LGHQWLWHWH�MH�Y�ELVWYX
WHÌQMD� SR� RKUDQMDQMX� SDUWLNXODUQRVWL�� *UH� ]D� SRVOHGLFR
LQWHJUDFLMVNHJD� SURFHVD�� NR� ]D]QDYDQMH� VSUHPHPEH
VSRGEXGL�YSUDÊDQMD�L]JXEH�R]LURPD�RKUDQLWYH�QDFLRQDO�
QH� LGHQWLWHWH�� 5HN� 
%RGL� VYRMH� VUHáH� NRYDá�
� MH� Y� SROL�
WLáQLK�NRPHQWDUMLK�]DY]HO�WXGL�GUXJR��EROM�RGSRUQLÊNR�LQ
QDURGQR]DYHGQR� REOLNR�� NL� VH� MH� PHVWRPD� ND]DOD� Y
QDFLRQDOLVWLáQL�UHWRULNL��9�VOHGHáLK�SULPHULK�NRPHQWDWRUML
QDYDMDMR� QHUD]UHÊHQH� GLOHPH�� NL� VH� QDQDÊDMR� QD� GHILQL�
UDQMH�VORYHQVNH�QDFLRQDOQH�LGHQWLWHWH�

�%RPR� SRWHP�� NR� ERPR� ßODQL� REHK� NOXERY�� LPHOL
VYRMD� VWDOLÈßD� LQ� MLK� WXGL� ]DJRYDUMDOL"� %RMLP� VH�� GD
QH���'RVOHM� VH� MH� REQDÈDO� VDPR� NRW� SULGQL� XßHQHF�� NL
PDUOMLYR�� EUH]�YHßMLK� SULSRPE� L]SROQMXMH� WR�� NDU� VR�PX
QDORÊLOL� YHOLNL���YVL� VR� VH� REQDÈDOL� HQDNR�� KODSßHYVNR�
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���YVH� NDÊH�� GD� L]� HQHJD� SURWHNWRUDWD� VLOLPR� Y� GUXJHJD�
VDPR�GD�EL�VH�RWUHVOL�QH]QRVQHJD�EUHPHQD�RGJRYRUQRVWL
SUHG� VDPLP� VHERM� LQ� VYHWRP�� �3ULPRUVNH�QRYLFH��������
������

$YWRUML� SROLWLáQLK� NRPHQWDUMHY� SRJRVWR� SR]LYDMR� N
SUHVHJDQMX�KODSáHYVNH� LGHQWLWHWH�� NRW� Y�SULPHUX�� �'D�EL
ELOL�
PHVWR
�LQ�QH�
YDV
��MH�SRWUHEHQ�REßXWHN�REVWRMQRVWL�
UDYQRWHÊMD�� L]RJLEDQMD�SRQLÊQRVWL� LQ�XVWUHÊOMLYRVWL�� �0OD�
GLQD���������������9� WHP�SULPHUX� MH�GXDOQRVW�PHVWR�YDV
PHWDIRUD� ]D� PRGHUQL� LQ� SUHGPRGHUQL� HWRV�� 9VWRS� Y
(YURSVNR� XQLMR� MH� SULND]DQ� NRW� ]DGQMD� PRÌQRVW�� GD� VH
6ORYHQFL� RWUHVHMR� KODSáHYVNRVWL�� �3UL� WHP� QH� GYRPLPR�
GD� ERPR� NRW� QDURG� SRVWDOL� VDPR]DYHVWQHMÈL� LQ� GD� VH
ERPR� �XSDMPR�� GRNRQßQR� SRVORYLOL� RG� &DQNDUMHYH
R]QDNH��GD�VPR�
QDURG�KODSFHY
������'HPRNUDFLMD��������
������

=QDáLOQD� MH� WXGL� UHWRULND�� NL� SRXGDUMD� VDPR]DGRVW�
QRVW�������HYURSVNHJD�GHQDUMD�QLWL�QH�SRWUHEXMHPR��VDM�YVH
]PRUHPR�VDPL���9HáHU�����������������HPRFLRQDOQRVW�LQ
YLNWLPL]DFLMR�

�6YRMH� SUHÊLYHWMH� LQ� YDUQRVW� VPR� ]� GDYNL� LQ� NUYMR
SODßHYDOL� NDNLP� VHGPLP� GUÊDYDP�� Y� NULWLßQLK� WUHQXWNLK
SD� VPR� YHGQR� XJRWRYLOL�� GD� VH� ODKNR� ]DQHVHPR� VDPR
QDVH�� �'HODYVND� HQRWQRVW�� ���� ��� ������� 1DYHGHQL� GUD�
PDWLáHQ�JRYRU�KRáH�Y]EXMDWL�LQWHQ]LYQD�áXVWYD�

�8NULYOMHQD� GUÊD� 
SRJDMDOFHY
�� NL� WLKR� LQ� SRQLÊQR
KRGLMR� N� HYURSVNLP� YHOMDNRP� LQ� V� VNORQMHQR� JODYR
SULFDSOMDMR� QD]DM���� ÞORYHN� WDNR� QHKRWH� GREL� YWLV�� GD
PRUD� 6ORYHQLMD� VWRULWL� YHOLNR� YHß� SUL� YNOMXßHYDQMX� NRW
GUXJH� GUÊDYH� QD� ßDNDQMX�� .DM� SD� SRQRV"� =DJRWRYR� Y
(YURSR��WRGD�V�SRNRQßQR�GUÊR��0DU�VH�WD�REODVW�VUDPXMH
WH�GUÊDYH�� WHJD�QDURGD�� WHK�NRUHQLQ"�� �'HPRNUDFLMD�����
��� ������� 9� SUYHP� GHOX� SULPHUD� VH� SRMDYL� NDU� QHNDM
SUHGSRVWDYN� R� KODSáHYVNL� GUÌL� VORYHQVNLK� SROLWLNRY� Y
RGQRVX�GR�(YURSVNH�XQLMH��9�GUXJHP�GHOX�SD�DYWRU�VNXÊD
SUHVHáL� KODSáHYVNR� LGHQWLWHWR� ]� GYLJRYDQMHP� QDURGQH
]DYHVWL��6YRMH�YLGHQMH�XWHPHOMXMH�HVHQFLDOLVWLáQR��� WRUHM
]� QDWXUDOL]DFLMR� R]LURPD� OHJLWLPL]DFLMR�� VNOLFXMRá� VH� QD

QDFLRQDOQH� NRUHQLQH
�� 9� WHP� VH� NDÌH� HVHQFLDOLVWLáQL
QDáLQ�GRMHPDQMD�LQ�KRPRJHQL]LUDQMD�QDURGD�LQ�QMHJRYH
]JRGRYLQH�

0D]RKLVWLÞQD�LQWURMHNFLMD

.UÊáDQVNR�VRFLDOLVWLáQL� NRQFHSFLML� VORYHQVNHJD� QDUR�
GD�MH�ODVWQD�UD]VHÌQRVW��NL�MR�ËLÌHN�LPHQXMH�
LQWURMHNFLMD

VSRUD� R]LURPD� REUQLWHY� DJUHVLYQH� HQHUJLMH� QD]DM� YDVH�
����� RE� YVHP� MDPUDQMX� QDG� ÌDORVWQR� XVRGR� 6ORYHQFHY� Y
VRGREQHP� VYHWX�� QDG� 
EUH]áXWQLP
� WXMLP� NDSLWDORP�� NL
L]NRULÊáD� LQ� SUROHWDUL]LUD� QDÊH� 
GHORYQH� VORMH
� LWQ��
NUÊáDQVNR�VRFLDOLVWLáQD� NRQFHSFLMD� QLNROL� QH� QDODJD

DJUHVLYQHJD
� UHDJLUDQMD�� GHMDYQHJD� ERMD� ]RSHU� QDVSURW�
QLND��PDUYHá�QDMSUHM�ÌH�Y]URN� WHÌDY�QDSRO� 
SRQRWUDQML
�
NRW�GD�VPR�ELOL�PL�VDPL�WLVWL��NL�VPR�V�VYRMLPL�VODERVWPL
RPRJRáLOL�VRYUDÌQLNRY�SURGRU� ����QDWR�SD�VH� UHÊLWHY�YLGL
SUHGYVHP� Y� WHP�� GD� PL� VDPL� ÊH� EROM� Y]WUDMDPR� Y� 
GH�

ODYQRVWL�� YDUáQRVWL�� ]DGRYROMQRVWL� LQ� NUÊáDQVNL� SRWUSHÌ�
OMLYRVWL
���ËLÌHN�������������9LNWLPL]DFLMD�LQ�PD]RKLVWLáQD
LQWURMHNFLMD�SUREOHPDWLáQHJD�RGQRVD�V�WXMLQR�MH�UD]YLGQD
L]�VOHGHáLK�SULPHURY�

�(YURSVND�MDYQRVW�QDV�MH�VSHW�XYUVWLOD�QD�]DßHOMH�PHG
YVHPL� NDQGLGDWNDPL� ]D� YVWRS� Y� (YURSVNR� XQLMR�� PHG
QDMPDQM� SULOMXEOMHQH� GUÊDYH�� 3UDY]DSUDY� VH� QH� EL� VPHOL
ßXGLWL�� GD� QDV� (YURSD� QH� PDUD����� �7HGQLN� 3WXM�� ���� ��
������

�$OL� VH�YDP�QH�]GL��GD�YVH� VNXSDM�QL�YHß�SRJDMDQMH�
DPSDN�OH�ÈH�GLNWDW�(=��NL�QDV�ÊH�VHGDM�REUDYQDYD�EROM�NRW
QHERGLJDWUHED������'UXÌLQD���������������

3UDYL� RGJRYRU� WRUHM� QL� GLYMH� XSLUDQMH�� DPSDN� SUHG�
YVHP�VORYHQVND�QRWUDQMD�VDPRVSUHPHPED���6ORYHQLMD�VH
QH� ÈLUL� LQ� QH� NUßL�� OH� SROHSÈDW� LQ� L]EROMÈDW� VH� PRUD����
�6ORYHQVND�SDQRUDPD���������������

3UL� SURFHVX� LGHQWLILNDFLMH� 6ORYHQFHY� ]� GDQR� VXE�
MHNWQR�SR]LFLMR�MH�]DQLPLYR��GD�VH�SRXGDUMDMR�SUHGYVHP
QHJDWLYQH�ODVWQRVWL��PHGWHP�NR�VR�GUXJH�HYURSVNH�QDFLMH
VYRMR� LGHQWLWHWR� NRQVWUXLUDOH� SUHGYVHP� QD� ODVWQRVWLK�
VLPEROLK�LQ�GRVHÌNLK��NL�MLK�YUHGQRWLMR�NRW�SR]LWLYQH��QD
SULPHU� JDOVND� PLWRORJLMD�� NRVRYVNL� PLW� LQ� GUXJR��
5HSUH]HQWDFLMD� 6ORYHQFHY� NRW� QDURGD� KODSFHY� SD� QRVL
QHJDWLYQR�NRQRWDFLMR��áHSUDY�VR�VH�Y�SURFHVX�YVWRSDQMD
Y�(YURSVNR�XQLMR�ND]DOL�UD]OLáQL�SR]LYL�SUHVHJDQMD�KODS�
áHYVNH� LGHQWLWHWH�� ,PDPR� WRUHM� GYD� HNVWUHPD�� QD� HQL
VWUDQL� VH�KODSáHYVND� LGHQWLWHWD� NDÌH� VNR]L�PD]RKLVWLáQR
LQWURMHNFLMR� VORYHQVNHJD� RGQRVD� ]� 
(YURSR
�� QD� GUXJL
VWUDQL� VH� QDURGQREXGLWHOMVNL� GLVNXU]� ]ODKND� VSUHYUÌH� Y
QDFLRQDOLVWLáQHJD�� SRVHEHM� NR� VH� VORYHQVND� QDFLRQDOQD
LGHQWLWHWD�NRQVWUXLUD�Y�RGQRVX�GR�
%DONDQD
�

6/29(16.$�,'(17,7(7$�9�2'1268�'2�
%$/.$1$

,1�62&,$/,=0$

9VDNLá�NR�VH�RGSUH�YSUDÊDQMH�
QDFLRQDOQH�VXEVWDQFH
�
VH� QXMQR� WUáL� WXGL� RE� NRSLáHQMH� WXMNRY�� WXMHURGQLK
YULQNRY��NL�GD�MR�RJURÌDMR�LQ�ML�QH�GDMR�GLKDWL��3RWUHEQR
MLK�MH�QHYWUDOL]LUDWL��L]ORáLWL�LQ�RQHPRJRáLWL��MLP�RGPHULWL
NDNÊHQ�RGGDOMHQ�SURVWRU�SURá�RG�RáL�MDYQRVWL��3R�RVDPR�
VYRMLWYL� VR� WL� WXMNL� QDSROQMHQL� ]� YVHELQR� VRFLDOLVWLáQH� LQ
MXJREDONDQVNH� SUHWHNORVWL�� 3R� GUXJL� VWUDQL� SD� VR� YSOLYL
=DKRGD� GRELOL� QRYR� SRGRER� 
(YURSH
�� NL� QDV� XWHJQH
SRKUXVWDWL�LQ�Y�NDWHUL�VH�ERPR�XWRSLOL��áH�QH�ERPR�VWRSLOL
Y� EUDQ� 
ODVWQHJD
� �'RODU�� ������ �������� 'R� VHGDM� VHP
VNXÊDOD� RVYHWOLWL� SHUVLVWHQWQRVW� NUHNRYVNHJD� GLVNXU]D� SUL
REUDYQDYDQMX� RGQRVD� PHG� 6ORYHQLMR� LQ� (YURSR�� Y� QD�
GDOMHYDQMX�SULNDÌHP�ÊH�GUXJR�SODW�NRQVWUXLUDQMD�VORYHQ�
VNH� QDFLRQDOQH� LGHQWLWHWH�� NL� VH� REOLNXMH� Y� RGQRVX� GR

%DONDQD
� LQ� MXJRVORYDQVNH� VRFLDOLVWLáQH� SUHWHNORVWL�� 3R�
PHQVND� YHULJD�� NL� R]QDáXMH� VORYHQVNR� LGHQWLWHWR� Y� OXáL
WHJD� RGQRVD�� MH� �SULGHQ� �� SUL]DGHYHQ� �� XáLQNRYLW�� 6OR�
YHQHF� �ËLÌHN������������������ 7HPX�QDVSURWL� VH� L]JUD�
MXMH� SUHGVWDYD� R� 
OHQHP� �� NDRWLáQHP� �� ODÌQLYHP� %DO�
NDQFX
�� 1D� NRQRWDWLYQL� UDYQL� JUH� ]D� UD]NRO� PHG� 
FLYL�
OL]LUDQLP�6ORYHQFHP
�LQ� 
EDUEDUVNLP�%DONDQFHP
�DOL�QH�
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GHPRNUDWLáQLP�MXJRQRVWDOJLNRP��2E�WHP�PL�YHUMHWQR�QL
SRWUHEQR� L]JXEOMDWL� EHVHG�� NDWHUL� SRO� RPHQMHQH� GYRMLFH
]DY]HPD�KHJHPRQVNR�SR]LFLMR�

=DSXÇÞDQMH�%DONDQD�LQ�VRFLDOL]PD

�,GHQWLWHWD�RG�%DONDQD�GR�(YURSH���0DJ��������������
VH� JODVL� HGHQ� L]PHG� QDVORYRY� ÊWHYLOQLK� SROLWLáQLK� NR�
PHQWDUMHY��NL�VH�XNYDUMDMR� WXGL�]�RGQRVRP�6ORYHQLMH�GR
%DONDQD� LQ� (YURSH�� 3UL� WHP� SRVWDYOMDMR� Y� RVSUHGMH
WUDQ]LFLMR� VORYHQVNH� LGHQWLWHWH�RG� 
EDONDQVNH
��]D�NDWHUR
MH� ]QDáLOQR�� GD� MH� YSOLYDOD� QD� VORYHQVNR� Y� REGREMX� -X�
JRVODYLMH��GR� 
HYURSVNH
��NL�QDM�EL�YSOLY�ÊHOH�SULGRELYDOD
LQ� JD� LPHOD� WXGL� Y� SULKRGQRVWL�� 7X� JUH� ]D� GYH� UD]OLáQL
]DSROQLWYL�XQLYHU]DOQHJD��8QLYHU]DOQR�VH�NRW�SUD]QR�DOL
SRPHQVNR� QLáQR� SROMH� ]DSROQL� ]� QRYR� KHJHPRQLVWLáQR
SR]LFLMR��9�áDVLK�-XJRVODYLMH�MH�ELOD�WR�LGHMD�VRFLDOL]PD�V
VYRMLPL� YUHGQRWDPL� LQ� QRUPDPL�� VHGDM� SD� JUH� ]D
HYURSVNRVW��NDU�NDÌH�QDVOHGQML�RGORPHN�

����QDÈD� GUÊDYD� VH� MH� SR� GYDQDMVWLK� OHWLK� QHJRWRYH
PHGQDURGQH� WUDQ]LFLMH� GRNRQßQR� RGFHSLOD� RG� %DONDQD
LQ� VH� SULGUXÊLOD� UD]YLWHPX� ]DKRGQHPX� VYHWX�� 6DQMH� VR
WDNRUHNRß�SRVWDOH� UHVQLßQRVW����� �0DJ�� ���� ���� ������� ,]
QDYHGHQHJD� SULPHUD� ODKNR� ]� DQDOL]R� LPSOLFLWQLK� SUHG�
SRVWDYN� �)DLUFORXJK�� ������ L]OXÊáLP� QHNDM� 
]QDáLOQRVWL

%DONDQD�� .HU� FLWDW� JRYRUL� R� UD]YLWHP� ]DKRGX� NRW� QDM�
SRPHPEQHMÊL� SULGRELWYL� RSXÊáDQMD� %DONDQD�� JUH� SUDY�
]DSUDY� ]D� LPSOLFLWQR� VSRURáLOR�� GD� MH� %DONDQ� QHUD]YLW�
9HQGDU� SRJOHMPR� ÊH� QDVOHGQML� SULPHU�� NL� EROM� QD]RUQR
XWHPHOMXMH��]DNDM�VH�MH�VPLVHOQR�SULGUXÌLWL�(YURSVNL�XQLML�

�6ORYHQLMD�LPD�YHOLNR�]JRGRYLQVNR�SULORÊQRVW��GD�VH���
PDMD� ����� GRNRQßQR� RGUHßH� VYRMLP� NRPXQLVWLßQLP
NRUHQLQDP�� NL� VHÊHMR� JORERNR� Y� ßDV� SUHG� OHWRP� �������
3ULNOMXßLWHY�8QLML�SRPHQL�HQNUDWQR�SULORÊQRVW��GD�]D�YHß�
QR� SUHNLQHPR� V� SURSDGOR� MXJRVORYDQVNR� PLVHOQRVWMR���
6ORYHQLMD� ER� V� SUYLP� PDMHP� ����� LQ� SULGUXÊLWYLMR� (8
GRELOD�WXGL�SULORÊQRVW��GD�VH�QHSUHNOLFQR�RGUHßH�SRJXEQL
EDONDQVNL� LQIODFLMVNL� QDYDGL� LQ� VSUHMPH� WHPHOMQR� HNR�
QRPVNR�SUDYLOR�]DKRGQHJD�VYHWD����+NUDWL�ER�WD�GDQ�YHOLN
SRUD]� ]D� YVH� MXJRQRVWDOJLNH�� NL� QH� PRUHMR� LQ� QRßHMR
SUHWUJDWL� VYRMH� EDONDQVNH� SRSNRYLQH� V� NRPXQLVWLßQR
GHGLÈßLQR�SURSDGOH�-XJRVODYLMH���0DJ����������������

9� MH]LNRYQHP� VPLVOX� 6ORYHQLMD� SRQRYQR� ]DY]HPD
SHUVRQLILFLUDQR� SRGRER�� UHSUH]HQWLUDQD� MH� NRW� RWURN�� NL
VH� RGFHSL� RG� VYRMH� 
PDWHUH
� �� %DONDQD� LQ� NRPXQL]PD�
*UH� ]D� WHÌQMR� SR� SUHKRGX� N� XQLYHU]DOQHPX� ]DNRQX
(YURSH�� .RW� RVQRYQL� UD]ORJ�� NL� QDM� EL� ]DYLUDO� SUHKRG� Y
XQLYHU]DOQRVW�� VWD� QDYHGHQD� %DONDQ� LQ� NRPXQL]HP��'D
MH� SUHKRG� Y� XQLYHU]DOQR� ]DYLUDO� WXGL� LQ� SUHGYVHP
NUÊáDQVNR�VRFLDOLVWLáQL�GLVNXU]��SD�VHP�ÌH�SRND]DOD�

'LKRWRPL]DFLMD� 
%DONDQD
� LQ� 
(YURSH
� MH� RáLWQD�� %DO�
NDQ�MH�YHGQR�RSLVDQ�]�QHJDWLYQLPL�R]QDNDPL��WDNR�GD�VH
YVH�HYURSVNR�NDÌH�Y�WROLNR�EROM�SR]LWLYQL� OXáL���ÇH�QHNDM
GQL� LQ� YVHJD�ER�NRQHF��XVSHÈQD� UHIHUHQGXPD�ERVWD�QDV
6ORYHQFH� SRWLVQLOD� Y� GUXJ� VYHW�� NMHU� ERPR� VYRERGQR
]DGLKDOL�PHG��HQDNRSUDYQLPL��HYURSVNLPL�QDURGL�LQ�NMHU

ER� RVWDO� OH� ÈH� VSRPLQ� QD� QDÈH� EDONDQVNH� GRJRGLYÈßLQH
�QD� L]VLOMHYDQMD�� YRMQH�� XPRUH�� DWHQWDWH� LWG���� 7R� ER� L]�
MHPHQ�]JRGRYLQVNL�SUHVNRN������0DJ���������������

àHSUDY� MH� QRYD� VORYHQVND� LGHQWLWHWD� NRQVWUXLUDQD
JOHGH� QD� VYRMR� EDONDQVNR� LQ� VRFLDOLVWLáQR� SUHWHNORVW�� MH
WUDQ]LFLMD� N� HYURSVNRVWL� ÊH� YHGQR� GR� QHNH� PHUH� QHJR�
WRYD��7R�VH�NDÌH�SUHGYVHP�Y�YSUDÊDQMX��DOL� MH�6ORYHQLMD
UHV� XVSHOD� RSXVWLWL� VYRMR� 
EDONDQVNR
� LGHQWLWHWR�� NDMWL

HYURSVND
�LQ�
EDONDQVND
�LGHQWLWHWD�VH�SRSROQRPD�L]NOMX�
áXMHWD�

��1H�SUDYL� (YURSHMFL���� ÞHSUDY� VL� NDU� QDSUHM� SUL]D�
GHYDPR��GD�EL�(YURSR�SUHSULßDOL��GD�QLVPR�%DONDQ����NDU
QDSUHM� XVWYDUMDPR� YWLV� QHNDNÈQH� NRQIOLNWQRVWL� LQ� QHQRU�
PDOQRVWL�� ODKNR� EL� UHNOL� SROLWLßQH� EOD]QRVWL�� NDU� MH� WDNR
]QDßLOQR�]D�%DONDQ���7HGQLN�3WXM���������������

�2VWDMD� VHYHGD� NDQßHN� JUHQNREH�� NHU� Y� 6ORYHQLML
NDPSDQMD� ]D� UHIHUHQGXPD� QL� SRWHNDOD� Y� QDMEROM� RPL�
NDQHP� R]UDßMX�� ÇH� ]ODVWL� Y� NDPSDQML� R� YVWRSX� Y� ]YH]R
1DWR� VR� VH� QHNDWHUL� SRVOXÊHYDOL� SURVWDÈNLK� SULMHPRY� LQ
RVHEQLK�ÊDOLWHY��1H�HQR�LQ�QH�GUXJR�QH�EL�VPHOR�VSDGDWL
Y� SROLWLNR�� ÈH� ]ODVWL� SD� QH� Y� RPLNDQR� VUHGQMHHYURSVNR
GUÊDYR�� ���
HYURSVNL
� QDPUHß� QLVL� VDPR� ]DWR�� NHU� VR� WH
VSUHMHOL� Y�HOLWQL� NOXE�� 
HYURSVNL
� VL��ßH� VH� ]QDÈ� WDNR� WXGL
REQDÈDWL���9HáHU���������������

%LWL�GHO�%DONDQD�DOL� LPHWL�HOHPHQWH�
EDONDQVNH
� LGHQ�
WLWHWH�MH�QHJDWLYQR��R�áHPHU�SULáDMR�VWHUHRWLSQH�SUHGVWDYH
R�%DONDQX��1HJDWLYQR�NRQRWDFLMR�LPD�YVH��NDU�R]QDáXMH
EDONDQVNRVW��7RUHM�
QHFLYLOL]LUDQR
��/RáHYDQMH�PHG�
FLYL�
OL]LUDQR�(YURSR
��NDWHUH�GHO�ERGR�WXGL�6ORYHQFL��áH�ERGR

SRSUDYLOL
� VYRMH� REQDÊDQMH�� LQ� 
QHFLYLOL]LUDQLP
� %DOND�
QRP��MH�SRQRYQR�VWHUHRWLS��QD�SRGODJL�NDWHUHJD�VH�NRQ�
VWLWXLUDMR� UD]OLNH�PHG� 6XEMHNWRP� LQ�'UXJLP�� =QHELWL� VH

EDONDQVNH
� LGHQWLWHWH�SRPHQL�YVWRSLWL�PHG� 
FLYLOL]LUDQH

QDURGH��SRVWDWL� 
QRUPDOHQ
��GLSORPDWVNL� LQ�XJODMHQ��=DWR
ER�6ORYHQLMD�SULSUDYOMHQD�]D�VYRMR�QRYR��HYURSVNR��LGHQ�
WLWHWR� ÊHOH�� NR� VH� ER� ]QHELOD� YVHK� ]QDáLOQRVWL� EDONDQ�
VNRVWL��6ORYHQLMD�PRUD�WRUHM�VYRMR� LGHQWLWHWR�NRQVWUXLUDWL�
WDNR�GD�QHJLUD�YVDNUÊHQ�HOHPHQW�VYRMH�
EDONDQVNRVWL
�

%DONDQ�LQ�NRPXQL]HP�SRVWDQHWD�HQR�LQ�LVWR��VLQRQLP
]D� YVH� QHJDWLYQR�� VDM� VWD� Y� YHáLQL� SULPHURY� GHO� LVWHJD
UHGD� GLVNXU]D�� .RPXQL]HP� MH� UD]XPOMHQ� NRW� SROLWLáQD
UHDOL]DFLMD� EDONDQVNHJD� HWRVD�� 2]QDáHYDOFL� ]D� %DONDQ
VR�� NDRWLáHQ�� ]DNRWHQ�� FLUNXÊNL� �3ROLWLND� QD� %DONDQX� DOL
EDONDQVNL�FLUNXV���1HGHOMVNL�GQHYQLN����������������R]QD�
áHYDOFL� ]D� NRPXQL]HP� SD�� QHGHPRNUDWLáHQ� LQ� ODÌQLY�
7XGL� QDVSURWL� NRPXQL]PX� VWRML� XQLYHU]DOQRVW� (YURSH�
(YURSD� SRPHQL� VLVWHP� YUHGQRW�� Y� NDWHULK� NRPXQL]HP
QLPD� VYRMHJD�PHVWD�� áHSUDY� VWD� PDUNVL]HP� LQ� NRPXQL�
]HP� SRYVHP� HYURSVNL� GRPLVOLFL�� 0LW� (YURSH� YVHEXMH
VYHWOH� QDUDFLMH� YUHGQRW�� NRW� VR� VYRERGD�� GHPRNUDFLMD�
EODJLQMD��VROLGDUQRVW��PRGHUQD�WHKQRORJLMD��SUHGYVHP�SD
YLVRND� NXOWXUD� �3XQWVFKHU� 5LHNPDQQ�� ������ �������� �9
YVDNHP� SULPHUX� MH� YNOMXßLWHY� Y� (YURSVNR� ]YH]R� ]D
6ORYHQLMR� LQ� 6ORYHQFH� QRYD� VWRSQMD� N� GHPRNUDWL]DFLML�
HYURSVNLP� NXOWXUQLP� LQ� PLVHOQLP� Y]RUFHP� �'HPRNUD�
FLMD��������������
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2VQRYQD�LGHMD��NL�RGGDOMXMH�6ORYHQLMR�RG�%DONDQD�LQ

NRPXQL]PD
�� MH� ]DVOHGRYDQMH� PRGHOD� HYURSVNH� GHPR�
NUDFLMH��'HPRNUDWL]DFLMD� MH� YHOLNRNUDW� L]SRVWDYOMHQD� NRW
WHPHOMQD� SULGRELWHY� 6ORYHQLMH� RE� YVWRSX� Y� (YURSVNR
XQLMR�� 3DUDGRNV� ]DVOHGRYDQMD� GHPRNUDFLMH� 'HUULGD� RE�
UD]ORÌL� V� NRQFHSWRP� 
SULKDMDMRáD� GHPRNUDFLMD
� �GHPR�
FUDF\�WR�FRPH���'HUULGD��Y�)ULWVFK�������������WUGL���GD�MH
LGHMD�REOMXEH�YSLVDQD�Y�LGHMR�GHPRNUDFLMH��HQDNRVW��VYR�
ERGD�� VYRERGD�JRYRUD�� VYRERGD� WLVND� �� YVH� WH� VWYDUL� VR
NRW�REOMXEH�YSLVDQH�Y�GHPRNUDFLMR��'HPRNUDFLMD� MH�RE�
OMXED��=DWR�MH���HGLQL�UHÌLPVNL�DOL�SROLWLáQR�RUJDQL]DFLMVNL
NRQFHSW��Y�NDWHUHP�MH�]JRGRYLQD��NRW�QHVNRQáQL�SURFHV
L]EROMÊHYDQMD� LQ� GRVHJDQMD� SRSROQRVWL�� YSLVDQD� Y� NRQ�
FHSW��7RUHM�JUH� ]D�]JRGRYLQVNL�NRQFHSW� VNR]� LQ� VNR]� LQ
]DWR�PX�SUDYLP�
SULKDMDMRá
� �WR�FRPH����'HPRNUDFLMD� MH
REOMXED� Y� VPLVOX�� GD� MH� QD� UD]OLáQLK� GHOLK� VYHWD� LQ� Y
UD]OLáQLK� REGREMLK� NRQFHSW� GHPRNUDFLMH� YHGQR� GRELYDO
QRYH�SRPHQH��9�6ORYHQLML�SD�VH�MH�NRQFHSW�GHPRNUDFLMH
Y]SRVWDYLO� SUHGYVHP� NRW� QHJDFLMD� 
NRPXQL]PD� LQ� EDO�
NDQVNRVWL
�LQ�VH�WHVQR�YHÌH�QD�YVH�
HYURSVNR
�LQ�KNUDWL�QD
YVH��N�áHPXU�PRUD�6ORYHQLMD�VWUHPHWL�

1DFLRQDOLVWLÞQL�GLVNXU]

3R�RVDPRVYRMLWYL� MH�Y�6ORYHQLML�Y]QLNQLOD� URGROMXEQD
UHWRULND� LQ� MH�PHVWRPD�]DSDGDOD� Y�QDFLRQDOLVWLáQH�SRG�
WRQH�� 3UHM� VHP� SRND]DOD�� NDNR� WDND� UHWRULND� GHOXMH� Y
RGQRVX�GR�(YURSH��VHGDM�SD�ERPR�SRGUREQHMH�SRJOHGDOL�
NDNÊQD�MH�Y�RGQRVX�GR�%DONDQD�

3ROLWLáQL� NRPHQWDUML� VH� SRJRVWR� YUWLMR� RNURJ� YSUD�
ÊDQMD��NDNÊQD�EL�PRUDOD�ELWL�SUDYD�LQ�UHVQLáQD�VORYHQVND
LGHQWLWHWD��NDM� L]JUDMXMH�VORYHQVNR�QDFLRQDOQR�VXEVWDQFR
LQ� NDWHUD� NRQWLQXLWHWD� VORYHQVNH� LGHQWLWHWH� VH� PRUD
RKUDQMDWL��3RJRVWR�SUL�WHP�]DSDGHMR�Y�HVHQFLDOL]HP��GLV�
NULPLQDFLMR�� VWHUHRWLSH�� QDFLRQDOL]PH� LQ� PDUJLQDOL]LUD�
QMH�� NDGDU� VH� YSUDÊDQMD� QDQDÊDMR� QD� YORJR� 'UXJHJD�� =
GUXJLPL�EHVHGDPL��QD�GHOX� MH�RULHQWDOL]HP� �6DLG�������
DOL� Y� QDÊHP� SULPHUX� FHOR� EDONDQL]HP�� 0RáQLN� ������
SUDYL�� GD� EDONDQL]HP� QL� QHNDM�� NDU� ORáXMH� EDONDQVNH
GUÌDYH�RG�(YURSH��DPSDN�QMLKRYR�VSHFLILáQR�VUHGVWYR�]D
LQWHJUDFLMR� Y� PHGQDURGQL� VLVWHP�� 6LFHU� SD� WD� LOX]LMD
ORáHYDQMD�SRGSLUD�LQ�XVWYDUMD�ODVWQR�ELVWYR�WH�LQWHJUDFLMH�
Y]GUÌXMH� EDONDQVNH� GUÌDYH� Y� LQIHULRUQHP� SRORÌDMX�
2ULHQWDOLVWLáQD�LGHRORJLMD�%DONDQD�MH�WDNR�PHKDQL]HP�]D
]DJRWDYOMDQMH�PHGQDURGQH�GRPLQDFLMH�

.HU� MH� ELOR� MHGUR� MXJRVORYDQVNHJD� VSRUD� Y� RGQRVX
PHG�6ORYHQLMR� LQ�6UELMR�� VR�SRJRVWD�SHUVRQLILNDFLMD�EDO�
NDQVNH� JURÌQMH� SUDY� 6UEL�� �'RJDMDQMH� Y� 6UELML� QDV� RSR�
]DUMD��NDNR�SUDY�MH�ELOR��GD�VPR�VH�6ORYHQFL�RVDPRVYRMLOL
LQ�RGÈOL�L]�EDONDQVNHJD�NRWOD��9VWRS�Y�(YURSVNR�]YH]R�LQ
1DWR� SD� ER� SRPHQLO� GRNRQßQR� VORYR� RG� %DONDQVNHJD
]DNRWMD�� �'HPRNUDFLMD�� ���� ��� ������� 1DFLRQDOQD� RJUR�
ÌHQRVW� SD� MH� SRVWDOD� PRáQD� WRáND� LGHQWLILNDFLMH�� WXGL
NDGDU� MH� VRYUDÌQLN� QRWUDQML�� 1DFLRQDOL]HP� MH� LGHRORÊNL
QDáLQ�� NDNR� LQGLYLGXXPL� GRÌLYOMDMR� VYRMH� QDMEROM� YVDN�
GDQMH�� NRQNUHWQH� ]JRGEH�� QDáLQ�� NDNR� ]DQMH� QDMGHMR

NULYFD��6YRMR�PRá�JUDGL�QD�XVWYDUMDQMX�VSHFLILáQLK�IDQWD�
]HP�QDFLRQDOQH� RJURÌHQRVWL�� �1DFLRQDOQD� LGHQWLILNDFLMD
]� 
QDÊR� YUVWR
� QDPUHá� YVHOHM� WHPHOML� QD� IDQWD]PL� VR�
YUDÌQLND�� WXMFD�� NL� VH� MH� YULQLO� Y� QDÊR� GUXÌER� LQ� QDV
QHQHKQR�RJURÌD�V�VYRMLPL�QDYDGDPL��GLVNXU]RP��ULWXDOL�
NL�QLVR�
QDÊH�YUVWH
��.DUNROL�WD�'UXJL�GHOD��QDV�RJURÌD�ÌH
V� VDPLP�REVWRMHP��)DQWD]PD� WHJD��NDNR� 
'UXJL
�ÌLYL�QD
QDÊ�UDáXQ��OHQDUL��L]NRULÊáD�LWG���VH�YHGQR�]QRYD�REOLNXMH
Y� VNODGX� ]� QDÊR� ÌHOMR�� 7DNR� MH� QSU�� YHáHQ� RáLWHN� SUL�
VHOMHQFHP��GD�VR�OHQXKL��EUH]�GHORYQLK�QDYDG�LWG���KNUDWL
SD�VH�MLP�RáLWD��GD�NUDGHMR�QDÊD�GHORYQD�PHVWD����6DOHFO�
������ ������1DVOHGQML� SULPHU� NDÌH�� GD� VH� MH� EDONDQVNH
WUDGLFLMH� LQ� QDYDG� SRWUHEQR� L]RJQLWL� LQ� MLK� L]NOMXáLWL� L]
YVHJD��NDU�VPDWUDPR�]D�
HYURSVNR
�

�6ORYHQVNL� ßORYHN� VH� MH� L]MDVQLO� ]D� (YURSR�� NDU
SRPHQL�VWUDQ�RG�EDONDQVNLK�QDYDG�LQ�RELßDMHY��1DM�ÊLYL
WDNÈQD�RGORßLWHY����'HPRNUDFLMD���������������

6HYHGD�MH�QDFLRQDOLVWLáQL�GLVNXU]�ODKNR�WXGL�]HOR�HNV�
SOLFLWHQ�� �1D� .ROSL� ER� Y� SULKRGQMLK� OHWLK� Y]SRVWDYOMHQD
ÈHQJHQVND�PHMD�� ]DÈßLWHQD� ]�PRßMR� ]YH]H� 1$72�� %DO�
NDQ�V�WHP�QH�ER�YHß�VWDOHQ�YLU�RJURÊDQMD� LQ� L]VLOMHYDQMD
QDÈH�GUÊDYH��DPSDN�NYHßMHPX�L]OHWQD� WRßND�� �*RUHQMVNL
JODV��������������

����1DWR� SD� NRW� VHYHUQRDWODQWVND� YRMDÈND� ]YH]D� YD�
URYDOQL� GHÊQLN� SUHG� PRUHELWQLPL� QRYLPL� IDÈL]PL�� QD�
FL]PL� LQ� NRPXQL]PL���� QDÈH� ßODQVWYR� ER� SRPDJDOR� ���
LGHRORÈNR� LQ� SROLWLßQR� RßLVWLWL� QDÈ� SURVWRU���� 'RNRQßQR
ER�QDÈOD�GUÊDYOMDQVNR�SUDYLFR�Y�QDÈHP�SURVWRUX�UHVQLFD�
�'UXÌLQD����������������àH�ÌHOL�6ORYHQLMD�SRVWDWL�HYURS�
VND��ER�PRUDOD�RáLVWLWL�VYRMR�UHJLMR�LQ�GUXÌER�YVHJD��NDU
EL�ODKNR�ELOR�QHGHPRNUDWLáQR�

6RYUDÌQLN� LPD� QDYDGQR� VYRMR� ODVWQR� HWQLáQR� LQ
SROLWLáQR� LGHQWLWHWR�� 9áDVLK� MH� ODKNR� QRWUDQML�� WR� MH� HW�
QLáQR� GUXJDáHQ�'UXJL�� NL� ÌLYL� QD� VORYHQVNHP� R]HPOMX�
DOL� VSHW� GUXJLá� JUH� ]D� SROLWLáQHJD� QDVSURWQLND�� NL� VH� JD
REUDYQDYD� NRW� PDUJLQDOQHJD� LQ� QHSRPHPEQHJD� ]DUDGL
GUXJDáQLK�SROLWLáQLK�VWDOLÊá��0DUJLQDOQH�VNXSLQH��QD�ND�
WHUH� VH� DYWRU� QDQDÊD�� VR� LQWHOHNWXDOQD� OHYLFD� LQ� GHO� FL�
YLOQH�GUXÌEH�

�1DWX�QDVSURWXMHMR� WXGL�YVL�SUL�QDV�ÊLYHßL�6UEL��NL� VR
RE� RVDPRVYRMLWYL� QD� ODKHN� QDßLQ� SULÈOL� GR� VORYHQVNHJD
GUÊDYOMDQVWYD���'HPRNUDFLMD���������������

�.R�VHP�MLK�YLGHO�QD�]DGQMLK�GHPRQVWUDFLMDK�Y�/MXE�
OMDQL�� VWD�ELOD� ]XQDQMRVW� LQ� YHGHQMH�YHßLQH� XGHOHÊHQFHY
WDNÈQD��GD�EL� MLP�ÊH�YQDSUHM�PROLO�XUR� LQ�GHQDUQLFR��ßH
EL�MLK�]YHßHU�NMH�VUHßDO�QD�VDPHP��VDPR�GD�PH�QH�EL�ÈH
SUHWHSOL�� =DWR� MH� VUDPRWD� ]D� YHßLQR� 6ORYHQFHY�� GD
GRSXÈßDPR�� GD� WDNL� OMXGMH� SUHGVWDYOMDMR� LQ� NURMLMR� QDÈH
PQHQMH�R�YVWRSX�Y�1DWR����'HPRNUDFLMD���������������

�0DU� ERPR� 6ORYHQFL� ]DUHV� GRSXVWLOL�� GD� QDP� QHNH
REUREQH� VNXSLQH� LQ� WXMHURGFL� �PLÊOMHQL� VR� 6UEL� RS�� DY��
QDUHNXMHMR��NDNR�QDM�VH�RGORßLPR"���'HPRNUDFLMD��������
������

9�]DGQMHP�SULPHUX�MH�UD]OLNRYDQMH�PHG�
6ORYHQFL
�LQ

WXMHURGFL
� DOL� 
PDUJLQDOQLPL� VNXSLQDPL
� ÊH� EROM� RáLWQR�
NHU� MH� EHVHGD� 
6ORYHQFL
� WXGL� VHPLRWVNR� L]SRVWDYOMHQD� Y
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NUHSNHP� WLVNX�� WDNR� GD� LPD� GRGDWQR� 
PRá
� SUL� LQWHUSH�
OLUDQMX�EUDOFD�Y�VXEMHNWQR�SR]LFLMR�6ORYHQFD�

9UDÞDQMH�Y�(YURSR

(QD� QDMEROM� UD]ÊLUMHQLK� LGHM� MH�� GD� MH� VORYHQVND
LGHQWLWHWD� Y� VYRML� HVHQFL� SUDY]DSUDY� HYURSVND� LQ� EL
PRUDOD� WDND� WXGL� RVWDWL�� �1DYVH]DGQMH� VPR� Y� (YURSL� ÊH
RG� QHNGDM�� QDÈL� LQWHUHVL� VR� SUHGYVHP� WX�� 8UDGQD� SUL�
GUXÊLWHY�GHPRNUDWLßQL�HYURSVNL�GUXÊLQL�EL�PRUDOD�ELWL� OH
ÈH� IRUPDOQRVW�� �9HáHU�� ��� ���� ������� 1MHQD� SUHWHNOD
MXJRVORYDQVND�GLPHQ]LMD� MH�ELOD� OH�PRWQMD�QMHQH�HYURS�
VNRVWL��=DWR�ER� LQWHJUDFLMVNL�SURFHV� VORYHQVNR� LGHQWLWHWR
SULSHOMDO�VSHW�WMD��NDPRU�VSDGD�

�+DYHO� MH� ßDV� NRPXQL]PD� R]QDßLO� NRW� ßDV� ODÊL�� Y
NDWHUHP� VH� LGHQWLWHWD� QL� PRJOD� Y]SRVWDYOMDWL�� DOL� MR� MH
ßORYHN�SULNULO��DOL�VR�PX�MR�XQLßLOL��DOL�SD�VR�JD�RGVWUDQLOL�
2GWRG� GDQDÈQML� SUREOHPL� ]� LGHQWLILNDFLMR�� �0DJ�� ���� ��
������

3ULGUXÌLWHY� 6ORYHQLMH� (YURSVNL� XQLML� MH� ELO� SURFHV�
SRGYUÌHQ� QDWXUDOL]DFLML�� Y� VPLVOX�� GD� MH� LQWHJUDFLMD
QDUDYQD� SRVOHGLFD� ]D� HYURSVNR� GUÌDYR�� NDNUÊQD� MH� 6OR�
YHQLMD��7UGLWHY��GD�MH�6ORYHQLMD�Y�VYRMHP�ELVWYX�HYURSVND
GUÌDYD�� MH� XSRUDEOMHQD� NRW� OHJLWLPL]DFLMD� ]D� ]DYUDáDQMH
VRFLDOLVWLáQH�LQ�QD�%DONDQ�YH]DQH�SUHWHNORVWL�WHU�VUHGVWYR
]D�QMHQR�OHJLWLPLUDQR�GUXJDáHQMH��3RVOHGLFD�MH�]DQLNDQMH

NRPXQL]PD
� NRW� GHOD� VORYHQVNH� LGHQLWLWHWH�� ,GHQWLWHWD
SRPHQL�VSUDÊHYDWL�VH�R�XSRUDEL�]JRGRYLQVNLK��MH]LNRYQLK
LQ� NXOWXUQLK� UHVXUVRY� Y� SURFHVX� 
SRVWDMDQMD� QHNDM
�� EROM
NRW� SD� 
ELWL� QHNDM
�� VH� SUDYL�� QH�� NGR� VPR� DOL� RG� NRG
SULKDMDPR�� WHPYHá�� NDM� ODKNR� SRVWDQHPR�� NDNR� VPR
UHSUH]HQWLUDQL� LQ� NDNR� WR� YSOLYD� QD� WR�� NDNR� VH� ERPR
VDPL� UHSUH]HQWLUDOL�� ,GHQWLWHWH� VH� WRUHM� NRQVWUXLUDMR� ]QR�
WUDM� LQ� QH� ]XQDM� UHSUH]HQWDFLMH� �+DOO�� ������ ���� 3UHG�
SRVWDYNH� 
HYURSVNRVWL
� LGHQWLWHWH� 6ORYHQFHY� VHP�QDÊOD� Y
ÊWLULK� NDWHJRULMDK�� JHRJUDIVNL�� ]JRGRYLQVNL�� NXOWXUQL� LQ
UHOLJLMVNL�

*HRJUDIVND�OHJD�6ORYHQLMH�MH�SULURáQR�VUHGVWYR�]D�QD�
WXUDOL]DFLMR�VORYHQVNH� LGHQWLWHWH�NRW�HYURSVNH��6UHGLÊáQD
OHJD�6ORYHQLMR�VLPEROQR�SRYH]XMH�]�
HYURSVNRVWMR
�QMHQH
LGHQWLWHWH��NDU�LOXVWULUD�FLWDW���1DMSUHM�VH�MH�WUHED�]DYHGDWL�
GD�QDP�QL�WUHED�ULQLWL�Y�(YURSR��NHU�Y�QMHM�VPR�ÊH��LQ�WR
VNRUDM�Y�QMHQHP�VUHGLÈßX� VDPHP�� �3ULPRUVNH�QRYLFH����
���������

7XGL� ]JRGRYLQVND� GHMVWYD� VR� SRPHPEQD� ]D
UHNRQVWUXNFLMR�HYURSVNRVWL�VORYHQVNH�LGHQWLWHWH��7XNDM� MH
QD� GHOX� WDNR� LPHQRYDQL� 
]JRGRYLQVNL�PL
�� NL� VH� QDQDÊD
QD� NROHNWLYQR� LQ� XQLILFLUDQR� ]JRGRYLQR� �:RGDN� HW� DO��
����������

����SR]DEOMDPR��GD�VPR�6ORYHQFL�ÊH�]GDYQDM�VWDQRYDOL
Y�(YURSL���9HáHU����������������

�2G� .DUDQWDQLMH�� 7UXEDUMD�� SRPODGL� QDURGRY� VUHGL
GHYHWQDMVWHJD�� DQWLIDÈLVWLßQHJD� ERMD� VUHGL� GYDMVHWHJD� LQ
RVYRERGLOQH�YRMQH�NRQFHP�GYDMVHWHJD� VWROHWMD� MH� MDVQR�
GD� VPR� GRPD� Y� (8�� QH� GD� EL� VH� NDM� SULGD� VHOLOL�� �'H�
ODYVND�HQRWQRVW���������������

'D�EL� NRQVWUXLUDO� 
YHOLN�QDPLÊOMHQL�PL
�� DYWRU� YNOMXáL
WXGL� 6ORYHQFH�� NL� VR� GHO� QDURGRYH� SUHWHNORVWL�� LQ� MLP
SUHSURVWR� GRGD� VNXSLQR� VHGDQMLK� VORYHQVNLK� EUDOFHY� LQ
GUXJLK�6ORYHQFHY��=D�QDPHáHN�MH�Y�SUYHP�SULPHUX�6OR�
YHQLMD� SHUVRQLILFLUDQD�� NDU� ÊH� EROM� Y]EXMD� REáXWHN� NR�
KH]LYQRVWL�

'RGDWHQ� HOHPHQW� ]D� LGHQWLILNDFLMR� ]� HYURSVNR� LGHQ�
WLWHWR� MH� ELO� SRGDQ� SUHGYVHP� Y� PHGLMLK�� NMHU� VR� DYWRUML
L]SRVWDYLOL�UHOLJLMVNR�GLPHQ]LMR�LGHQWLWHWH�

�
7XGL� Y� QDÈLK� GQHK� RVWDMD� HYURSVND� GXÈD� HQRWQD�
3ROHJ� VNXSQHJD� L]YRUD� LPD� WXGL� LVWH� NUÈßDQVNH� LQ� ßOR�
YHÈNH�YUHGQRWH������'UXÌLQD���������������

����VDM� VPR� Y� (YURSL� ÊH� ����� OHW�� RGNDU� VPR� NUL�
VWMDQL������'UXÌLQD����������������

9� QDYHGHQHP� UD]EHUHP� HQR]QDáQR� SRYH]DYR� PHG
NUÊáDQVWYRP�� (YURSR� LQ� 6ORYHQLMR�� NUÊáDQVWYR� MH� HQDNR
(YURSD��6ORYHQLMD�MH�HQDNR�NUÊáDQVWYR��WRUHM�6ORYHQLMD�MH
HQDNR�(YURSD�

2E� YVHP� WHP� MH� L]SUDÊHYDQMH� R� HVHQFL� 6ORYHQLMH� LQ
6ORYHQFHY�VHYHGD�QHOHJLWLPQR��VDM�MH�GYRP�R�WHP��DOL�MH
6ORYHQLMD� HYURSVND� GHÌHOD�� QHGRSXVWHQ�� �0HQLP�� GD
L]JXEOMDPR�YHOLNR� SUHYHß� HQHUJLMH� ]� UD]SUDYDPL� R� WHP�
DOL� QDM� VH� SULGUXÊLPR� RVQRYQLP� RUJDQL]DFLMDP� ]DKRG�
QHJD� VYHWD�� NDPRU� ]JRGRYLQVNR� LQ� NXOWXUQR� QHGYRPQR
VRGLPR���'HOR��������������

6./(3

9� SULVSHYNX� VHP� SUHGVWDYLOD� GLVNXU]H�� NL� VR� NRQ�
VWUXLUDOL� VORYHQVNR� QDFLRQDOQR� LGHQWLWHWR� Y� SUHORPQHP
REGREMX� SULGUXÌHYDQMD� HYURDWODQWVNLP� SRYH]DYDP�� 9
RGQRVX� GR� 
(YURSH
� VH� MH� SRND]DOD� PRáQD� LQWHUGLV�
NXU]LYQD�QDYH]DYD�QD�SUHGPRGHUQL�NUHNRYVNL�GLVNXU]��9
]YH]L� V� WHP� VHP� ELOD� SR]RUQD� QD� SR]LYDQMD� N� PDQM�
YUHGQRVWL�6ORYHQFHY��GRPDáLMVNRVWL�LQ�]DSLUDQMX�YDVH��SD
WXGL� QD� ÌHOMR� SR� SDUWLNXODUL]PX�� NL� VH�PHVWRPD� NDÌH� Y
QDFLRQDOLVWLáQHP� GLVNXU]X�� =DQLPLYR�� GD� VH� WD� QL� REOL�
NRYDO�Y�RGQRVX�GR� 
(YURSH
�� WHPYHá�Y� RGQRVX�GR� 
%DO�
NDQD
�� 7D� MH� Y� WHP� SULPHUX� SRVWDO� JODYQL� R]QDáHYDOHF
WXGL�]D�YVH�MXJRVORYDQVNR��VRFLDOLVWLáQR�LQ�NRPXQLVWLáQR�
WRUHM�]D�YVR�WLVWR�
QHJDWLYQR
�SUHWHNORVW��NL�MH�SRMPRYDQD
NRW� ÊXP� Y� NRQWLQXLWHWL� VORYHQVNH� VDPRELWQRVWL�� 
(YURSD

LQ�(YURSVND�XQLMD��SRJRVWR�UDEOMHQL�NRW�VRSRPHQNL��VWD�VH
Y�WHP�SULPHUX�ND]DOL�NRW�DQWLWH]D�
EDONDQVNL
�LGHQWLWHWL��NL
MR� MH� ]DYROMR� ]DVOHGRYDQMD� 
GHPRNUDWLáQRVWL
� SRWUHEQR
RSXVWLWL��/DKNR�EL�GHMDOD��GD�VH�MH�VORYHQVND�LGHQWLWHWD�Y
L]EUDQHP� ]JRGRYLQVNHP� WUHQXWNX� KNUDWL� REOLNRYDOD� Y
RGQRVX�GR�GYHK�'UXJLK��(YURSH�LQ�%DONDQD��NRW�WXGL�GR
VYRMLK� SUHWHNOLK� NRQVWUXNFLM� �QD� SULPHU� KODSáHYVWYX�
MXJRVORYDQVNRVWL��

=D�]DNOMXáHN�EL�VH�ÌHOHOD�SRQRYQR�QDYH]DWL�QD�QHND�
WHUH� WHRUHWVNH�SUHGSRVWDYNH��NL� VHP� MLK� ]DVWDYLOD� QD� ]D�
áHWNX�SULVSHYND��'HMDOD�VHP��GD�VH�VORYHQVND�QDFLRQDOQD
LGHQWLWHWD� NRQVWUXLUD� VNR]L� UD]OLNR� GR� 'UXJHJD�� 3UYL
QDáLQ� MH� QMHQD� NRQVWUXNFLMD� Y� RGQRVX� GR� 
%DONDQD
� LQ
VRFLDOL]PD��GUXJL�SD�Y�RGQRVX�GR�
(YURSH
��.RQVWUXLUD�SD
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VH� WXGL� JOHGH�QD� VYRMR�SUHWHNOR� LGHQWLWHWQR� NRQVWUXNFLMR
R]LURPD� V� SRPRáMR� GLVNXU]RY�� NRW� MH� QD� SULPHU� NUH�
NRYVNL�� àHSUDY� VHP� VH� Y� áODQNX� SRJRVWR� VNOLFHYDOD� QD
GLVNXU]LYQR� WHRULMR� /DFODXD� LQ� 0RXIIRYH�� PRUDP� RSR�
]RULWL�� GD� DYWRUMD� QH� UD]YLMHWD� DQDOLWLáQHJD� NRQFHSWD� DOL

PHWRGRORÊNHJD
� RURGMD� �NDNUÊQR� MH� QD� SULPHU� LQWHU�
WHNVWXDOQD�DQDOL]D���V�NDWHULP�EL�SUHYHUMDOD��NDNR�LQ�DOL�VH
GLVNXU]L� LQ� LGHQWLWHWH� VSUHPLQMDMR�� NDGDU� QDVWRSL� DQWD�
JRQLVWLáQD� GLVNXU]LYQD� SR]LFLMD� LQ� PRUHELWQD� UHDUWLNX�
ODFLMD� KHJHPRQLMH�� 1H� SRYHVWD�� NDNR� LQ� NDWHUL� DQWDJR�
QL]PL�YSOLYDMR�QD�QH�VSUHPHQOMLYRVW�NRQVWUXLUDQH�LGHQWL�
WHWH�� 6� SRPRáMR� QHNDWHULK� DQDOLWLáQLK� SULMHPRY�� NL� QD�
ND]XMHMR�QD� LQWHUWHNVWXDOQRVW�R]LURPD� LQWHUGLVNXU]LYQRVW
�QD�SULPHU� DQDOL]D� LPSOLFLWQH�SUHGSRVWDYNH��� VHP�SRND�
]DOD� QD� UHODWLYQR� QHVSUHPHQOMLYRVW� GLVNXU]RY�� NL� NRQ�

VWUXLUDMR� VORYHQVNR� LGHQWLWHWR�� $QDOL]D� LQWHUWHNVWXDOQLK
NRW� WXGL� LQWHUGLVNXU]LYQLK� HOHPHQWRY� EHVHGLO� QDPUHá
RPRJRáD� HPSLULáQR� SUHYHUMDQMH� LQ� DQDOL]LUDQMH� NRQV�
WUXNFLMH� GRORáHQH� LGHQWLWHWH�� .DMWL� ÊHOH� MH]LNRYQD� R]L�
URPD�EHVHGLOQD�DQDOL]D�SRNDÌH�� GD� VH� GLVNXU]L�� NL� NRQ�
VWUXLUDMR�VORYHQVNR�QDFLRQDOQR�LGHQWLWHWR��NOMXE�MDVQHPX
DQWDJRQL]PX� DOL� GLVORNDFLML� VWUXNWXUH�� QH� VSUHPHQLMR�
RVWDQHMR� WRUHM� UHODWLYQR� ILNVQL�R]LURPD�NRQVWDQWQL��.OMXE
YHáNUDWQL� ]DPHQMDYL� KHJHPRQVNLK� SR]LFLM� VH� WRUHM� UH�
DUWLNXOLUDMR� Y� SUHM� ÌH� REVWRMHáH� UHODFLMH�� 6ORYHQVND� QD�
FLRQDOQD�LGHQWLWHWD�VH�MH�YHUMHWQR�QDMPRáQHMÊHPX�UH]X�Y
VYRML� ]JRGRYLQL� �SXVWLOD� XMHWL� Y� DOWHUQDWLYR� PHG� IDQWD]�
PDPL�GRPDáLMVNLK�PLWRY� LQ� IDQWD]PR�
(YURSH
�QD�GUXJL
VWUDQL���'RODU������������
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7KH� DUWLFOH� VKRZV� ZKLFK� GLVFRXUVHV� KDYH� VKDSHG� 6ORYHQH� QDWLRQDO� LGHQWLW\� LQ� WKH� SURFHVV� RI� WKH� FRXQWU\¢V
DFFHVVLRQ� WR� (XUR�$WODQWLF� DVVRFLDWLRQV�� 2Q� WKH� WKHRUHWLFDO� OHYHO�� LW� UHOLHV� SULPDULO\� RQ� GLVFRXUVH� WKHRU\� DQG� LWV
XQGHUVWDQGLQJ� RI� LGHQWLW\� DV� GLVFXUVLYHO\� FRQVWUXFWHG� WKURXJK� WKH� GLIIHUHQFHV� RI� WKH� 2WKHU�� 8VLQJ� WKH� FRQFHSW� RI
LQWHUWH[WXDOLW\� RU� LQWHUGLVFXUVLYLW\�� LW� VKRZV� HPSLULFDOO\� WKDW� WKH� XQGHUVWDQGLQJ� RI� LGHQWLW\� LQ� GLVFRXUVH� WKHRU\� LV
GHILFLHQW��HVSHFLDOO\�LQ�DVSHFWV�ZKHUH�WKHRU\�DGYRFDWHV�RSHQQHVV�RI�VRFLDO�UHODWLRQV��FKDQJHDELOW\�DQG�HPDQFLSDWLRQ�
2Q�WKH�EDVLV�RI�WKH�KLVWRULFDO�GLPHQVLRQ�RU�DQ�RYHUYLHZ�RI�GLVFRXUVHV�WKDW�KDYH�FRQVWUXFWHG�6ORYHQH�LGHQWLW\�LQ�WKH
SDVW��LW�VKRZV�WKHLU�IL[HGQHVV�DQG�SHUVLVWHQFH��ZKLFK�PHDQV�WKDW�WKH�ILHOG�RI�LGHQWLILFDWLRQ�KDV��GHVSLWH�WKH�FKDQJH�LQ
KHJHPRQLF�UHODWLRQV��UHPDLQHG�WKH�VDPH��7KH�HPSLULFDO�DLP�RI�WKH�DUWLFOH�LV�WR�VKRZ�KRZ�GLVFRXUVHV�VKDSHG�LQ�WKH
SURFHVV� RI� 6ORYHQH� DFFHVVLRQ� WR� (XUR�$WODQWLF� DVVRFLDWLRQV�� KDYH� LQIOXHQFHG� WKH� FRQVWUXFWLRQ� RI� 6ORYHQH� QDWLRQDO
LGHQWLW\�

7KH�UHVHDUFK�IRFXVHV�RQ�GLVFRXUVHV�SURGXFHG�LQ�6ORYHQH�QHZVSDSHU�FRPPHQWDULHV�EHWZHHQ������DQG�������7KH
PDLQ� ILQGLQJ� LV� WKDW� 6ORYHQH� QDWLRQDO� LGHQWLW\� KDV� EHHQ� VKDSHG� ERWK� WKURXJK� LWV� UHODWLRQ� WR� ¡(XURSH¢� DQG� WR� ¡WKH
%DONDQV¢��7KH�DOWHUDWLRQ�RI�¡(XURSH¢�LV�VKRZQ�SUHGRPLQDQWO\�WKURXJK�WKH�FDWKROLF�GLVFRXUVH�IURP�WKH�HQG�RI�WKH���WK
FHQWXU\� FDOOLQJ� IRU� SDWULRWLVP�� IHDU� RI� DOO� WKLQJV� IRUHLJQ�� VHUYLWXGH� DQG� PDVRFKLVWLF� LQWURMHFWLRQ� LQ� WKH� UHODWLRQ� WR

(XURSH
��7KHVH�HOHPHQWV�DUH�LPSRUWDQW�IRU�WKH�FRQVWLWXWLRQ�RI�6ORYHQH�QDWLRQDO�LGHQWLW\�HYHQ�WRGD\��7KH�DOWHUDWLRQ�RI
WKH� ¡%DONDQV¢� LV� VKRZQ� PDLQO\� WKURXJK� LWV� GHPDQG� IRU� SDUWLFXODULW\�� LH�� LQ� LWV� QDWLRQDOLVW� DQG� SDWULRWLF� GLVFRXUVH�
FRQVWLWXWHG�DV�DQ�RSSRVLWLRQ�WR�DQ�¡XQFLYLOLVHG�EDUEDULDQ�SDVW¢��7KH�SXUVXLW�IRU�GHPRFUDF\�OHDGV�6ORYHQH�LGHQWLW\�IURP
¡%DONDQ�EDUEDULW\
�WR�¡(XURSHDQ�FLYLOL]HGQHVV¢��7KH�FRQFOXVLRQ�WKDW�WKH�TXHVWLRQ�RI�6ORYHQH�LGHQWLW\�LV�D�FRPSOH[�LVVXH
LV�WKHUHIRUH�QRW�VXUSULVLQJ��7KH�DLP�RI�WKH�DUWLFOH�LV�WR�VKHG�OLJKW�RQ�WKRVH�GLVFRXUVHV�WKDW�KDYH�¡VWUXJJOHG¢�WR�DWWDLQ�D
KHJHPRQLF�SRVLWLRQ�LQ�WKH�DQDO\VHG�KLVWRULFDO�DQG�VRFLDO�PRPHQW�

.H\�ZRUGV��GLVFRXUVH��LGHQWLW\��LQWHUWH[WXDOLW\��XQLYHUVDO��SDUWLFXODU��(XURSH��WKH�%DONDQV��6ORYHQLD
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'HODYVND� HQRWQRVW�� ���� ��� ����� �� +YDOLFD�� '��� 9DUQL
GRPD�Y�(8��'HODYVND�HQRWQRVW���������������/MXEOMDQD�
'HOR����������������%XáDU��)���1D�MDYQL�UD]SURGDML��'HOR�
�������������/MXEOMDQD�
'HOR���������������ËHNÊ��%���2VDPLWHY�MH�SRáDVQD�VPUW�
'HOR��������������/MXEOMDQD�
'HOR���������������ËLWNR��6���0DJLáQH� OHWQLFH�]D�SULGQH
NDQGLGDWNH��'HOR��������������/MXEOMDQD�
'HOR�� ��� ��� ����� �� 7DÊNDU�� -��� 1H]DXSQLFD� OMXGVWYX� DOL
VDPLP�VHEL"�'HOR��������������/MXEOMDQD�
'HPRNUDFLMD�� ���� ��� ����� �� &HSO�� .��� 5HIHUHQGXP� LQ
SRVOHGLFH��'HPRNUDFLMD���������������/MXEOMDQD�
'HPRNUDFLMD����������������&L]HOM��%���1H]DYHVW�QDURGD�
'HPRNUDFLMD���������������/MXEOMDQD�
'HPRNUDFLMD�� ���� ��� ����� �� %HUOHF�� 0��� 3UHG� ]JRGR�
YLQVNR�SULORÌQRVWMR��'HPRNUDFLMD��������� ������ /MXEOMD�
QD�
'HPRNUDFLMD����������������6WDULá��3���9�1DWR���GD� DOL
QH"�'HPRNUDFLMD���������������/MXEOMDQD�
'HPRNUDFLMD�� ��� ��� ����� �� %HUOHF�� 0��� 7UQRYD� SRW� K
NRUHQLQDP��'HPRNUDFLMD��������������/MXEOMDQD�
'QHYQLN�� ���� ��� ����� �� ,YHOMD�� 5��� 9� �QRYR�� (YURSR�
'QHYQLN���������������/MXEOMDQD�
'UXÉLQD����������������2FYLUN��.���(YURSVND�]DYHVW�VH�MH
SRURGLOD�QD�URPDQMLK��'UXÌLQD���������������/MXEOMDQD�
'UXÉLQD�� ���� ��� ����� �� 5R]PDQ�� %�� �������� 1DÊD� LQ
OHWRÊQMD�YHOLND�QRá��'UXÌLQD���������������/MXEOMDQD�
'UXÉLQD����������������3R]QLá��$���(YURSD�QL�DUJXPHQW�
'UXÌLQD���������������/MXEOMDQD�
'UXÉLQD������������������.DM�ODKNR�SULáDNXMHMR�RG�(YUR�
SH�VORYHQVNL�NULVWMDQL"�'UXÌLQD����������������/MXEOMDQD�
)LQDQFH�����������������-HÊRYQLN��3���+XVWRQ��ZH�KDYH�D
SUREOHP��)LQDQFH����������������/MXEOMDQD�
)LQDQFH�����������������&UQNRYLá��0���9ORJD�GUÌDYH� MH
WUÌHQMH�QDURGD��)LQDQFH����������������/MXEOMDQD�
*RUHQMVNL� JODV�� ��� ��� ����� ��*ULPV�� %��� =DáHWHN� NRQFD
WUDQ]LFLMH��*RUHQMVNL�JODV��������������.UDQM�
-DQD�� ���� ���� �������� 3RYDELOR� QD� SOHV�� -DQD�� ���� ���
������/MXEOMDQD�
0DJ�� ���� ��� ����� ��0DUNHÊ�� -��� 0HG� NRQFL� LQ� ]DáHWNL�
0DJ���������������/MXEOMDQD�
0DJ���������������� -XKDQW�� -��� ,GHQWLWHWD�RG�%DONDQD�GR
(YURSH��0DJ���������������/MXEOMDQD�
0DJ�����������������6OLYQLN��'���=DVHGD�QD�*RUHQMVNHP�
0DJ����������������/MXEOMDQD�
0ODGLQD����������������1HÌPDK��%���9�NUDOMHVWYX�FLQFDU�
MHY��0ODGLQD���������������/MXEOMDQD�
0ODGLQD���������������� )DWDOLVW� -DNRE��8QLNDWRY�YHá�QH
GHODMR��0ODGLQD���������������/MXEOMDQD�
0ODGLQD���������������*XVWLQáLá��-���3UYL�QD�YDVL��]DGQML�Y
PHVWX"�0ODGLQD��������������/MXEOMDQD�
1HGHOMVNL� GQHYQLN�� ���� ��� ����� ��'DPMDQLß�� 1��� 0HG
%UXVOMHP�LQ�=DJUHERP��1HGHOMVNL�GQHYQLN��������������
/MXEOMDQD�

1HGHOR�� ��� ��� ����� �� 0HUÊRO�� 0��� (YURSD� QDV� áDND"
1HGHOR��������������/MXEOMDQD�
1HGHOR�� ��� ��� ����� ��'REQLNDU� ÉHUXJD�� 5��� 3URWL� WRNX�
1HGHOR��������������/MXEOMDQD�
3ULPRUVNH�QRYLFH����������������ÉNUOM��5���+ODSFL�QD�SRWL
Y�%DELORQ��3ULPRUVNH�QRYLFH���������������.RSHU��1RYD
*RULFD�
3ULPRUVNH� QRYLFH�� ��� ��� ����� �� .RURQ�� '��� 'RYROM� UR�
PDQWLNH��HYUR�MH�WX��3ULPRUVNH�QRYLFH��������������.RSHU�
1RYD�*RULFD�
3ULPRUVNH�QRYLFH���������������3ULEDF��%����������9DQMR
PRUDPR��D�ML�QH�VPHPR�]DXSDWL��3ULPRUVNH�QRYLFH�������
������.RSHU��1RYD�*RULFD�
3ULPRUVNH�QRYLFH���������������5XVWMD��%���'D�EL�QDV�NGDM
QH� EROHOD� JODYD�� 3ULPRUVNH� QRYLFH�� ��� ��� ������ .RSHU�
1RYD�*RULFD�
6ORYHQVND� SDQRUDPD�� ���� ��� ����� �� -XUL�� $��� .DM� VL� R
NRQYHQFLML� R� SULKRGQRVWL� 6ORYHQLMH� PLVOLP���� 6ORYHQVND
SDQRUDPD���������������/MXEOMDQD�
7HGQLN�3WXM����������������.RSULYF��-���.GR�QDV�QH�PDUD�
7HGQLN�3WXM���������������3WXM�
9HÞHU�� ��� ���� ����� �� 3HWHN�� 0��� 7XGL� áH� MH� QH�XPQD�
VDPR�GD�MH�HYURSVND��9HáHU���������������0DULERU�
9HÞHU�����������������1LHGRUIHU��6���àXGHQ�GLSORPDWVNL
FHORIDQ��9HáHU����������������0DULERU�
9HÞHU�� ���� ���� ����� �� %XOGRÌHU�� (YURSD� QLPD� SRMPD�
9HáHU����������������0DULERU�
9HÞHU�����������������9LGLF��,���.RVW�]D�JORGDQMH��9HáHU�
��������������0DULERU�
9HÞHU����������������%UH]LJDU�� %���=PDJDOD� MH� SROLWLND�
9HáHU���������������0DULERU�
9HÞHU�����������������6WUXF��0���=DXSDMPR�YDVH��9HáHU�
��������������0DULERU�
9HÞHU�� ��� ���� ����� �� )RUVWQHULá� +DMQÊHN�� 0��� 6ORYHQ�
ÊáLQD�Y�(YURSL��9HáHU���������������0DULERU�

$OWKXVVHU�� /�� �������� ,GHRORJ\� DQG� ,GHRORJLFDO� 6WDWH
$SSDUDWXVHV��1RWHV� WRZDUG�DQ� ,QYHVWLJDWLRQ��9��7DOODFN�
'�� �HG����&ULWLFDO�7KHRU\��$�5HDGHU��+HPHO�+HPSVWHDG�
+DUYHVWHU�:KHDWVKHDI����������
%DXPDQ��=����������)URP�3LOJULP�WR�7RXULVW���RU�D�6KRUW
+LVWRU\� RI� ,GHQWLW\�� 9�� +DOO�� 6��� 'X� *D\�� 3�� �HGV���
4XHVWLRQV�RI�&XOWXUDO�,GHQWLW\��/RQGRQ��6DJH��������
&DQNDU��,����������+ODSFL��/MXEOMDQD��0LKHODá�
&LOOLD� GH�� 5��� 5HLVLJO�� 0��� :RGDN�� 5�� �������� 7KH� 'LV�
FRXUVLYH� &RQVWUXFWLRQ� RI� 1DWLRQDO� ,GHQWLWLHV�� 'LVFRXUVH
DQG�6RFLHW\���������/RQGRQ����������
'HUULGD��-����������3RVLWLRQV��&KLFDJR��7KH�8QLYHUVLW\�RI
&KLFDJR�3UHVV�
'LMN�� YDQ�7��$�� ��������2SLQLRQV�DQG� ,GHRORJLHV� LQ� WKH
3UHVV��9��%HOO��$���*DUUHWW��3���HGV����$SSURDFKHV�WR�0HGLD
'LVFRXUVH��2[IRUG��0DOGHQ��%ODFNZHOO��������
'RODU�� 0�� �������� 6ORYHQVND� QDFLRQDOQD� LGHQWLWHWD� LQ
NXOWXUD�� QDYRGLOD� ]D� XSRUDER�� 9�� 3DJRQ�� 1��� �HG���� 1D�
FLRQDOQD�LGHQWLWHWD�LQ�NXOWXUD��/MXEOMDQD��,&.��������



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

�J@NAF=�3"7,3+&(!�!&0(2/7&3+��(,+01/2( &'��0),3"+0("�+� &,+�)+"�&!"+1&1"1"��������

���

)DLUFORXJK�� 1�� �������� 'LVFRXUVH� DQG� 6RFLDO� &KDQJH�
&DPEULGJH� �� 2[IRUG�� 3ROLW\� 3UHVV� �� %ODFNZHOO� 3XEOLV�
KHUV�
)ULWVFK�� 0�� �������� 'HUULGD
V� 'HPRFUDF\� WR� &RPH�
&RQVWHOODWLRQV����1HZ�<RUN����������
+DOO�� 6�� �������� ,QWURGXFWLRQ��:KR�1HHGV� 
,GHQWLW\
"�9�
+DOO��6���GX�*D\��3���HGV����4XHVWLRQV�RI�&XOWXUDO�,GHQWLW\�
/RQGRQ��6DJH�������
.ULVWHYD�� -�� ������������� 7KH� .ULVWHYD� 5HDGHU�� 2[IRUG�
%ODFNZHOO�
/DFODX�� (�� ��������2Q�3RSXOLVW� 5HDVRQ�� /RQGRQ� ��1HZ
<RUN��9HUVR�
/DFODX��(����������(PDQFLSDWLRQV��/RQGRQ��9HUVR�
/DFODX��(����������1HZ�5HIOHFWLRQV�RQ�WKH�5HYROXWLRQ�RI
2XU�7LPH��/RQGRQ��9HUVR�
/DFODX�� (��� 0RXIIH�� &�� �������� +HJHPRQLMD� LQ� VRFLDOL�
VWLáQD� VWUDWHJLMD��N� UDGLNDOQL�GHPRNUDWLáQL�SROLWLNL�� /MXE�
OMDQD��3DUWL]DQVND�NQMLJD�
0DUFKDUW�� 2�� �������� ,Q� WKH� 1DPH� RI� WKH� 3HRSOH�
3RSXOLVW� 5HDVRQ� DQG� WKH� 6XEMHFW� RI� WKH� 3ROLWLFDO�� 'LD�
FULWLFV���������0DU\ODQG�������
0RÞQLN��5���������������7XGL�QHNGDM�VR�6ORYHQFL�VODYLOL
DOL� RSRPED� R� WHP�� NDM� MH� UHDOL]HP� Y� SROLWLNL� LQ� NDM� Y
OLWHUDWXUL��3UREOHPL�UD]SUDYH���������/MXEOMDQD���������
0RÞQLN�� 5�� �������� %DONDQ� NDR� HOHPHQW� X� LGHRORÊNLP
PHKDQL]DPD�9��%MHOLß��'��,���6DYLß��2���HGV����%DONDQ�NDR
PHWDIRUD�� L]PHGÌX� JOREDOL]DFLMH� L� IUDJPHQWDFLMH�� %HR�
JUDG��%HRJUDGVNL�NUXJ���������
0XVHN�� -�� �������� 3VLKRORÊNL� SRUWUHW� 6ORYHQFHY�� /MXEOMD�
QD��=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
3LQWHU��$��� 3DMQLN��0��� /HQDUGLÞ�� Æ��� 9H]RYQLN�� $��� 6HG�
PDN�� 0��� 3RGRYÇRYQLN� (�� �������� 2EOLNRYDQMH� VSRUQLK
WHP�Y�MDYQRVWL��0HWRGRORÊNL�NRUHNWLY�ORQJLWXGLQDOQHJD�DQ�
NHWQHJD�UD]LVNRYDQMD�QD�SRGODJL�XSRUDEH�DQDOL]H�EHVHGLO
LQ� SURFHVQH� WHRULMH� MDYQHJD� PQHQMD�� .RQáQR� SRURáLOR
UD]LVNDYH��.RSHU��8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR
UD]LVNRYDOQR�VUHGLÊáH�

3LUMHYHF��'�� �������� ,YDQ�&DQNDU� LQ� HYURSVND� OLWHUDWXUD�
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
3LUMHYHF�� '�� �������� +ODSFL�� KHURML�� OMXGMH�� /MXEOMDQD�
&DQNDUMHYD�]DORÌED�
3XQWVFKHU�5LHNPDQQ��6�� �������� 7KH�0\WK�RI� (XURSHDQ
8QLW\�� 9�� +RVNLQJ�� *�� 6FKRSILQ�� *�� �HGV���� 0\WK� DQG
1DWLRQKRRG��/RQGRQ��+XUVW	&RPSDQ\��������
5RWDU��%���������������0HKDQLND�RUJDQRY�LQ�PHKDQLND
JRVSRVWYD�DOL��NMH�MH�VHGHÌ�GXÊH��3UREOHPL�UD]SUDYH����
���/MXEOMDQD����������
6DLG�� (�� �������� 2ULHQWDOL]HP�� ]DKRGQMDÊNL� SRJOHGL� QD
2ULHQW��/MXEOMDQD��,6+�
6DOHFO�� 5�� �������� =DNDM� XERJDPR� REODVW�� /MXEOMDQD�
'=6�
ÆDELÞ�� =��� %UJOH]�� 0�� �������� 7KH� 1DWLRQDO� ,GHQWLW\� RI
3RVW�&RPPXQLVW�6PDOO�6WDWHV�LQ�WKH�3URFHVV�RI�$FFHVVLRQ
WR� WKH�(XURSHDQ�8QLRQ�� WKH�&DVH� RI� 6ORYHQLD��&RPPX�
QLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV���������&DOLIRUQLD�����
���
ÈLÉHN�� 6�� ������������� .DNR� VR� 6ORYHQFL� SRVWDOL� SULGQL
LQ� NDNR� ERGR� WR�� áH� ERGR� SULGQL�� WXGL� RVWDOL�� 3UREOHPL
UD]SUDYH���������/MXEOMDQD��������
ÈLÉHN�� 6�� �������� =JRGRYLQD� LQ� QH]DYHGQR�� /MXEOMDQD�
&DQNDUMHYD�]DORÌED�
ÈLÉHN��6����������.UHNRYVWYR��'UXÌERVORYQH�UD]SUDYH����
/MXEOMDQD����������
ÈLÉHN�� 6�� �������� -H]LN�� LGHRORJLMD�� 6ORYHQFL�� /MXEOMDQD�
'HODYVND�HQRWQRVW�
:RGDN��5���GH�&LOOLD��5���5HLVLJO��0���/LHEKDUW��.���������
7KH� 'LVFRXUVLYH� &RQVWUXFWLRQ� RI� 1DWLRQDO� ,GHQWLW\�
(GLQEXUJK��(GLQEXUJK�8QLYHUVLW\�3UHVV�
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6O�����=DVWDYH�
)LJ�����)ODJV�


