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DXWRUH�WUDWWD�L�UDSSRUWL�SROLWLFL�FURDWR�VORYHQL�QHO�SHULRGR�����������������3DUWLFRODUH�DWWHQ]LRQH�o�GHGLFDWD�DL
FROOHJDPHQWL�LGHRORJLFL�H�GL�SDUWLWR��PHQWUH�VRQR�SRVWL�LQ�HYLGHQ]D�JOL�VWUHWWL� OHJDPL�HVLVWHQWL� IUD�L�SDUWLWL�GHO�'LULWWR
GHO�EDQDWR�GL�&URD]LD�HG�L�SROLWLFL�VORYHQL��1HOO
DUWLFROR�VL�VRWWROLQHD�OD�SRVL]LRQH�FKH�DOFXQL�SROLWLFL�VORYHQL�DYHYDQR
QHL�FRQIURQWL�GHO�GLULWWR�JLXULGLFR�DPPLQLVWUDWLYR�FURDWR��FRVD�FKH� O
DXWRUH�SRQH�QHO�FRQWHVWR�GHOOR� VWDWXV�GL�GLULWWR
SXEEOLFR� GL� DOFXQL� SRSROL� GHOO
$XVWULD�8QJKHULD� H� GHOOH� SRVL]LRQL� GHL� SROLWLFL� FURDWL�� IDYRUHYROL� D� SHUPHWWHUH� DJOL
VORYHQL�OD�UHDOL]]D]LRQH�GHO�ORUR�GLULWWR�QDWXUDOH�

3DUROH�FKLDYH��0RQDUFKLD�DVEXUJLFD��FURDWL��VORYHQL��GLULWWR�VWDWDOH�FURDWR
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2GQRVL� L]PHâX� 6ORYHQDFD� L� +UYDWD� WLMHNRP� QDJRG�
EHQRJ� UD]GREOMD� ��������������� QH]DRELOD]QR� VX� SR�
JODYOMH�VXYUHPHQH�KLVWRULRJUDILMH��2ED�VX�QDURGD�ÌLYMHOD
X�LVWRM�GUÌDYL�SRG�GLQDVWLMRP�+DEVEXUJRYDFD��D�X�GUXJRM
SRORYLFL� ���� VW�� VXRáLOD� VX� VH�� VYDNL� QD� VYRM� QDáLQ�� V
DNXWQLP� SUREOHP� UMHÊDYDQMD� QDFLRQDOQRJ� SLWDQMD� L� UD�
]YRMD� PRGHUQRJ� GUXÊWYD� QD� ]DVDGLPD� RGUHGQLFD� JUD�
âDQVNLK� SRNUHWD�� =D� +UYDWH� MH� ELOD� QHRVSRUQD� JHR�
SROLWLáND� áLQMHQLFD� GD� MH� 6ORYHQLMD� VMHYHUR]DSDGQL
VXVMHG�� NRML� LPD� VYRMH� RVRELWR� ]QDáHQMH� X� GHILQLUDQMX
RGQRVD�SUHPD�$XVWURQLMHPFLPD� L�7DOLMDQLPD��7LMHN�]EL�
YDQMD�L]�UD]GREOMD�EXâHQMD�QDURGQH�VYLMHVWL�SRWDNQXR�MH
YDO�UD]PLÊOMDQMD�R�EOLVNRVWLPD��NRMD�VX�VH�VYH�GR�UDVSDGD
'YRMQH�PRQDUKLMH�QDVWRMDOD�SULPMHQMLYDWL�X�GUXÊWYHQRP
ÌLYRWX�QD�UD]OLáLWH�QDáLQH��RG�SRJOHGD�NRML�VX�SROD]LOL�RG
JHRJUDIVNH�EOLVNRVWL�GR�LGHMD�R�QDURGQRM�LVWRYMHWQRVWL�

8�VMHGQLFL�+UYDWVNRJ�VDERUD����OLSQMD�������JRYRULOR
VH� R� RGQRVX� +UYDWVNH� SUHPD� 8JDUVNRM� L� RVWDOLP� QD�
URGLPD� $XVWULMH�� 7DGD� MH� L]UDÌHQD� ÌHOMD�� �%XGXßL� GD� MH
ÌHOMD� RSßD� QDURGD� QDÊHJD�� GD� VH� QH� VDPR� EUDßD� QDÊD
GDOPDWLQVND�RSHW�V�QDPD�VDVYLP�VMHGLQH�L�WDNR�X�RE]LUX
]DNRQRWYRUVWYD�� NDNR� L� X� RE]LUX� XSUDYLWHOMVWYD� V� QDPL
MHGQR� WLMHOR�EXGX��QHJR�GD� L� YRMYRGLQH� VUSVNH�� NRMH�PL
RG�QMLK��9HOLáDQVWYD�SRWYUâHQX� LPDWL� ÌHOLPR�� QH�PDQMH
VORYHQVNH� QDPL� VXVMHGQH� SRNUDMLQH� GROMQR�ÊWDMHUVNH�
NUDQMVNH�� NRUXÊNH�� ,VWULMD� L� *RULFD� V� QDPD� X� XÌL� VDYH]
VWXSD�� PQHQMH� MH� RYRJD� RGERUD�� GD� VH� L� RYH� ÌHOMH
L]YUÊXMX�QH� VDPR� NRG�QMLK�9HOLáDQVWYD� SR�RGERUX�� NRML
ßH� SRG� SUHGYRâHQMHP� QMLK� SUHX]YLÊHQRVWL� J�� %DQD
QDVNRUR� VH� RWSXWLWL�� QHJR� L� NRG� RSßHQLWRJ� GUÌDYQRJ
VDERUD� DXVWULMDQVNRJ� SR� QDÊLK� SRVODQLFLK� SRGXSLUX�
�'HÌHOLß�� ������ ������ ,� QD� SRGUXáMX� SXEOLFLVWLNH� UD]YLOL
VX�VH�VROLGQL�RGQRVL��0DUNXV������������������7L�SRGDFL
XND]XMX�QD�áLQMHQLFX�GD�MH�WLMHNRP�QDFLRQDOQLK�SRNUHWD
������ UD]YLMHQD� VYLMHVW� R�PHâXVREQRM� VXUDGQML�� NRMD� MH
VH]DOD�GR�LGHMH�R�SROLWLáNRP�SRYH]LYDQMX�X�UHIRPLUDQRM
0RQDUKLML�

8]DMDPQRVW� LQWHUHVD� RGUD]LOD� VH� L� QD� EXGXßD� SR�
OLWLáND� NUHWDQMD�� 8� RYRPH� UDGX� ]DQLPD� QDV� MHGQD� VSH�
FLILáQD�SRMDYD��6YH�GR�������GLR�SROLWLáNLK�SUHGVWDYQLND
VORYHQVNLK�]HPDOMD�SR]LYDR�VH�X�REUDQL�VYRMLK�LQWHUHVD�L
QD� KUYDWVNR� GUÌDYQR� SUDYR�� 7DNDY� VWDY� ELR� MH� RGUD]
WDGDÊQMHJ� VKYDßDQMD� GUÌDYQRJ� SUDYD� L� XVWDYQLK� RGUHG�
QLFD�NRMH�VX�SURL]OD]LOH�L]�GYDMX�QDJRGEL��GYDMX�QDMYLÊLK
L� VUHGLÊQMLK� SUDYQLK� DNDWD� X� +DEVEXUÊNRM� PRQDUKLML�� .
WRPX�YDOMD�SULEURMLWL�L�GUXJH�XJRYRUH�SRMHGLQLK�QDURGD�V
GLQDVWLMRP�� .UDOMHYLQD� +UYDWVND� L� 6ODYRQLMD� LPDOD� MH� X
QDJRGEHQRP� UD]GREOMX� RGUHâHQD� RELOMHÌMD� QD� WHPHOMX
NRMLK�VH�PRJOD�SUDYQRWHRUHWVNL�VPDWUDWL�GUÌDYRP��SRVHE�
QX� GUÌDYQX� YODVW�� SROLWLáNL� QDURG� L� SRVHEDQ� WHULWRULM�
0HâXWLP�� RGQRV� SHÊWDQVNH� YODGH� SUHPD� +UYDWVNRM� X
]QDWQRM� MH� PMHUL� RJUDQLáDYDR� UD]YRM� GUÌDYQH� LGHMH�� 6
GUXJH� VWUDQH��]D�+UYDWH� VX�áYUVWL� RGQRVL� VD� 6ORYHQFLPD
ELOL�YUOR�ELWQL�]ERJ�áLQMHQLFH�GD�MH�GLR�KUYDWVNLK�]HPDOMD
ELR�X�DXVWULMVNRM�SRORYLFL�0RQDUKLMH��6ORYHQFL�VX�VH�LVWR
WDNR� QDOD]LOL� X� DXVWULMVNRM� GUÌDYL� JGMH� MH� XVWURMVWYR

SDUODPHQWDUQRJ�ÌLYRWD�QDODJDOR�VXUDGQMX�VYLK�VODYHQVNLK
QDURGD�� SD� X� WRPH� QLVX� ELOL� L]QLPND� QL� +UYDWL� L]� 'DO�
PDFLMH� L� ,VWUH�� 3RGLMHOMHQRVW� KUYDWVNLK� ]HPDOMD� SUHWSR�
VWDYOMDOD� MH� QH]DGRYROMVWYR� YHßLQH� SROLWLáDUD� L� MDYQRVWL
SUHPD� GXDOL]PX� ÊWR� MH� ELR� L]UDYQL� LPSXOV� ]D� VNUHWDQMH
SR]RUQRVWL� SUHPD� PRJXßLP� VDYH]QLFLPD� X� XVSRVWDYL
SUDYHGQLMH�UDVSRGMHOH�PRßL�

,]PHâX�PQRJLK� MDYQLK� RVRED� UD]YLMHQD� MH� X� GUXJRM
SRORYLFL�����VWROMHßD�VROLGQD�NRPXQLNDFLMD��
DNRYDáNR�
VULMHPVNL� ELVNXS� -RVLS� -XUDM� 6WURVVPD\HU� RGUÌDYDR� MH
GREUH� YH]H� VD� VORYHQVNLP� NOHURP�� JUDâDQVNLP� LQWHOHN�
WXDOFLPD� L� QDFLRQDOQLP� LQVWLWXFLMDPD�� .URQLáDUL� VX� ]D�
ELOMHÌLOL� QMHJRYX� PDWHULMDOQX� L� PRUDOQX� SRWSRUX� SUL
RVQLYDQMX�6ORYHQVNH�0DWLFH���������QDUXGÌEX�VYLK�]YR�
QD�QD�VWROQRM�FUNYL�X�
DNRYX� L]� MHGQH� OMXEOMDQVNH� WYRU�
QLFH� L� YLÊHJRGLÊQMD� OMHWRYDQMD� X� 5RJDÊNRM� 6ODWLQL� �12�
�������1D�UD]YRM�XVNODâHQLK�RGQRVD�XWMHFDOL�VX�L�EURMQL
6ORYHQFL�X�+UYDWVNRM��RVRELWR�X�=DJUHEX��NRML�VX�VYRMLP
SURIHVLRQDOQLP� DNWLYQRVWLPD� SULGRQLMHOL� NYDOLWHWQLMHP
ÌLYRWX�áLWDYRJ�KUYDWVNRJ�GUXÊWYD�

8� RYRP� áODQNX� QDMYLÊH� VH� SR]RUQRVWL� SRVYHßXMH
SUDYDÊNRP� RGQRVX� SUHPD� 6ORYHQFLPD�� 2EMDÊQMHQMH� ]D
WDNDY� L]ERU� OHÌL� X� áLQMHQLFL� GD� MH� NUDMHP� ���� VWROMHßD
SUDYDÊWYR� ELOR� QDMSRSXODUQLMD� SROLWLáND� PLVDR� PHâX
+UYDWLPD��1R��SUYR�SRJOHGDMPR�NDNR� VX� WYRUFL� 6WUDQNH
SUDYD�� RVQRYDQH� QDNRQ� REQRYH� XVWDYQRVWL� SRáHWNRP
�����LK�JRGLQD��PRWULOL�QD�6ORYHQFH�X�VYRMLP�SROLWLáNLP
DQDOL]DPD� L� SULMHGOR]LPD�� 'R� VDGD� MH� X� KLVWRULRJUDILML
QDMSRWSXQLMH� SURXáHQ� VWDY� (XJHQD� .YDWHUQLND�� NRML� MH
SULPMHWDQ�X� UD]OLáLWLP�YDULMDQWDPD� L�X� NDVQLMLP� UD]GRE�
OMLPD� SUDYDÊNRJ� UD]YRMD� �.XQWLß�� ������ ���������� .YD�
WHUQLN�MH�LPDR�GYRVWUDQL�SULVWXS��6�MHGQH�VWUDQH��X�VNODGX
V� WHPHOMHP� SUDYDÊNH� SROLWLNH� GUÌDR� VH� YODVWLWH� LQWHU�
SUHWDFLMH�KUYDWVNRJ�GUÌDYQRJ�SUDYD��SR�NRMRM�VH�DJLWLUDOR
]D� �KUYDWVWYR� 6ORYHQDFD�� �.XQWLß�� ������ ������ 1D� WRP
WUDJX� UD]YLR� MH� SULáX� R� �KUYDWVWYX� 3ODQLQVNLK� +UYDWD��
NRMD�MH�VWDYOMHQD�X�NRQWHNVW�PHâXQDURGQH�VLWXDFLMH��NDG
MH�KHWHURJHQD� VNXSLQD�SROLWLáNLK�HPLJUDQDWD� V�SRGUXáMD
+DEVEXUÊNH�PRQDUKLMH�QDVWRMDOD� LVNRYDWL�SODQRYH�SURWLY
RVQDÌHQMD� 1MHPDáNH� NRQIHGHUDFLMH�� 7RP� MH� SULJRGRP
.YDWHUQLN� SLVDR� R� ]DÊWLWL� �QRULáNLK� LOL� NDUDQWDQVNLK
+UYDWD���8� VOXáDMX� UDVSDGD�QMHPDáNRJ� VDYH]D� WUDÌLR� MH
GD� VH� �VYH� VORYHQR�KUYDWVNH�� NDQR� *RULFD� L� *UDGLÊND�
.RUXÊND��.UDQMVND�L�PDUND�YLQGLÊND��SULNOMXáH��7URMHGQRM
NUDOMHYLQL� KUYDWVNR�� VODYRQVNR�� GDOPDWLQVNRM��� 7DNR
XVWURMHQD�GUÌDYD� LPDOD�EL� V�GUXJLP�]HPOMDPD�X�NRMLPD
YODGD�KDEVEXUÊND�NXßD�VDPR�]DMHGQLáNRJ�YODGDUD��*ODY�
QL� DUJXPHQW� X� UDVSUDYL� ELOR� PX� MH� SR]LYDQMH� QD� L]ERU
)HUGLQDQGD� ,�� ]D� KUYDWVNRJ� NUDOMD� X� &HWLQX� L� +UYDWVNX
SUDJPDWLáNX�VDQNFLMX���������SR�NRMLPD�VX�L]YHGHQD�GYD
]DNOMXáND������GD�VX�+UYDWL�SULJRGRP�L]ERUD�)HUGLQDQGD
,�� ]DKWLMHYDOL� GD� VSRML� V� +UYDWVNRP� �DXVWULMVNR�KUYDWVNH
]HPOMH��� D� WX� MH�.YDWHUQLN�PLVOLR� QD� VORYHQVNH� ]HPOMH� L
���� SR� RGOXFL� +UYDWVNRJ� VDERUD� L]� ������ SUL]QDOR� VH
ÌHQVNRM� OR]L� YODGDMXßHJ� GRPD� SUDYR� QD� KUYDWVNR� SULMH�
VWROMH� X]� RSDVNX� GD� VH� SRG� WLP� SRGUD]XPLMHYD� �WDM� L
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ÌHQVNL�VSRO�SUHVYLHWOH�DXVWULMVNH�NUYL���NRML�QHßH�LPDWL�X
SRVMHGX� VDPR� $XVWULMX�� YHß� L� SRNUDMLQH� ÉWDMHUVNX�� .R�
UXÊNX�L�.UDQMVNX���6�GUXJH�VWUDQH��.YDWHUQLN�MH�SROD]LR�RG
SUDJPDWLáQRJ� JOHGLÊWD� GD� VX� +UYDWL� L� 6ORYHQFL� QHL]�
EMHÌQR� XSXßHQL� QD� ]DMHGQLÊWYR� ]ERJ� DVSLUDFLMD� YHßLK
QDURGD�X�$XVWUR�8JDUVNRM�

'UXJL� KUYDWVNL� SROLWLáDUL� QLVX� VH� VODJDOL� V� .YDWHUQL�
NRP��8WMHFDMQL�)UDQMR�5DáNL��SULSDGQLN�1DURGQH�VWUDQNH�
NULWL]LUDR�MH�QDáLQ�QD�NRML�VX�SUDYDÊL�SUHWSRVWDYOMDOL�LGHMX
RÌLYRWYRUHQMD� KUYDWVNRJ� GUÌDYQRJ� SUDYD�� 3UHGVMHGQLND
-XJRVODYHQVNH� DNDGHPLMH� ]QDQRVWL� L� XPMHWQRVWL� VPHWDOL
VX�YUOR�YLVRNL�]DKWMHYL�SUDYDÊD�]D�FMHORNXSQRÊßX�KUYDW�
VNH�GUÌDYH� L�DUJXPHQWL�QD�NRMH�VX� VH�SR]LYDOL��5DáNL� MH
VPDWUDR�GD�+UYDWL�PRUDMX�WUDÌLWL�XWMHORYOMHQMH�9RMQH�NUD�
MLQH�L�SULVMHGLQMHQMH�'DOPDFLMH��GRN�VX�RVWDOH�NRQFHSFLMH
R� GUÌDYQRM� LQWHJUDFLML� VPDWUDOL� SUHWMHUDQLPD�� DSVXUGQL�
PD�� QHR]ELOMQLPD� L� QHL]YHGLYLPD�� �0DOR� MH� ]D� QMX
�6WUDQNX� SUDYD�� EULJD� ÊWR� VH� QDURG� X� RQLP� SUYLP� ]HP�
OMDPD�GUÌL�]D�6ORYHQFH������SLVDR�MH�REMHNWLYQR�L�UHDOQR
5DáNL�� VPDWUDMXßL� GD� VX� 6ORYHQFL� YHß� UD]YLOL� VYRMX
YODVWLWX�� VDPRVWDOQX� QDFLRQDOQX� PLVDR� �6WURVVPD\HU�
5DáNL�� ������ ����� .RUXQLß�� ������ ������ 6WRJD� MH� RQ� X
VKYDßDQMX� KUYDWVNH� GUÌDYH� JRWRYR� XYLMHN� JRYRULR� R
7URMHGQRM� NUDOMHYLQL� +UYDWVNRM�� 6ODYRQLML� L� 'DOPDFLML�
1MHJRYR� MH� JOHGLÊWH� ELOR� GD� KUYDWVNL� SROLWLáDUL� PRUDMX
REDYH]QR� RWNORQLWL� DUJXPHQW� KLVWRULMVNRJ� SUDYD� X� UD]�
JRYRULPD�VD�6ORYHQFLPD��DOL�MH�LVWR�WDNR�]DJRYDUDR�GD�VH
�VWHNQX� VLPSDWLMH� EUDßH� 6ORYHQDFD�� L� GD� VH� SROLWLáNRP
DNWLYQRÊßX� UDGL� QD� WRPH� GD� VH� 6ORYHQFL� �SULVORQH�� QD
+UYDWVNX�

1L� $QWH� 6WDUáHYLß�� SUYDN� 6WUDQNH� SUDYD�� QLMH� VH
XVWUXáDYDR� RG� GRSLVLYDQMD� VD� VORYHQVNLP� LQWHOHNWXDO�
FLPD�R�áHPX�VYMHGRáL�QMHJRYR�SLVPR�XSXßHQR�X� IRUPL
RGJRYRUD� XUHGQLNX� FHORYDáNRJ� OLVWD�0LU� /LSHX� +DGHU�
ODSX� L]� ������ JRGLQH� X� NRMHPX� VH� UD]PDWUDOR� SLWDQMH
KUYDWVNR�VORYHQVNLK� RGQRVD� �0DUNXV�� ������ ���������
+DGHUODS�MH�ELR��SHUYL�6ORYHQDF��NRML�MH�VWXSLR�X�GRGLU�V
SUDYDÊNLP�SUYDNRP��UD]PLMHQMXMXßL�PLÊOMHQMD�R�XUHâHQMX
MDYQLK� SRVORYD�� 8� SLVPX� 6WDUáHYLß� LVWLáH� GD� VH� SUDYDÊL
RVODQMDMX�QD�SRYLMHVQR�SUDYR��DOL� L� QD�SULPMHQX�PRGHU�
QRJ� QDáHOD� R� SUDYX� QDURGQRVWL�� .DG� JRYRUL� R� SR�
YLMHVQRP�SUDYX��KUYDWVNL��RWDF�GRPRYLQH��MH�WYUGLR�GD�VX
VORYHQVNH�]HPOMH�QHNDG�VDáLQMDYDOH� V�+UYDWVNRP� MHGLQ�
VWYHQR�QDURGQR� L� GUÌDYQR� WLMHOR� NRMH� VX� ELOH� SRG�XSUD�
YRP� EDQD�� 1R�� RGPDK� ]DWLP� ]DELOMHÌLR� MH� GD� PX� FLOM
QLMH� ELOR� LVWLFDWL� LVNOMXáLYR� KUYDWVWYR�� �=D� L]EHJQXWL� QH�
VSRUD]XPOMHQMH�PRUDP�QDJODVLWL�GD�MH�PHQL�VYHMHGQR��GD
OL�QDV�YDPL�LOL�YDV�QDPL�XWHORYH��VDPR�QHND�QDV�VMHGLQH�L
QHND� QDP� QDÊ� XVWDY� SRYUDWH��� ,]� áLWDYRJ� SLVPD� ELOR� MH
HYLGHQWQR�GD�QHPD�X�VXÊWLQL�QHJDFLMH�VORYHQVNRJ�QDURGD
LOL� VSRPLQMDQMD� �SODQLQVNLK� +UYDWD��� .RG� 6WDUáHYLßD� MH
SUHYODGDYDOR�WLSLáQR�VWDMDOLÊWH�L�]DEOXGD�GD�6ORYHQFL�QH
PRJX� VDPRVWDOQR� ÌLYMHWL� X� YODVWLWRM� GUÌDYL� MHU� QHPDMX
GRYROMQR� VUHGVWDYD� L� PRßL� ]D� UD]YLWDN� VYLK� SRWUHEQLK
SRGUXáMD�GMHORYDQMD�NRML�áLQH�VDPRRGUÌLYX�GUÌDYQX�WYR�
UHYLQX�� QH]JRGQR� VX� XNOLMHÊWHQL� L]PHâX� LPSHULMDOQLK

WHQGHQFLMD� ,WDOLMH� L� 1MHPDáNH�� WH� VH� QH�PRJX� GRYROMQR
SURVWRUQR� ÊLULWL�� 6WRJD� MH� SUHGODJDR� +DGHUODSX� GD� VH
QMHJRY� QDURG� VSRML� V� +UYDWVNRP� L� X� WRPH� WYUGLR�
�6ORYHQLD�LPD�SULOLáQX�LQWHOOLJHQFLMX�L�X�REßH�SXáDQVWYR
NRMH�X�FMHORNXSQRP�JRVSRGDUVWYX�PQRJR�MH�QDSULHGQLMH
RG� SXáDQVWYD� RVWDOLK� ]HPDOMDK� +HUYDWVNH�� 7RM� LQWHOL�
JHQFLL� L� WRPX�SXáDQVWYX��GRN�SRVWDQX�GRPDßLQL�X�RQLK
]HPOMDK�� RWYDUDMX� VH� ]D� SROMH� UDGQMH� L� QDMYLÊMH� MDYQH
VOXÌEH�� L� REHUWL� L� ]DQDWL�� L� WYRUQLáDUVWYR�� L� WHUJRYDQMH�� L
SRJRGQR�PRUH�L�SORYLWEHQL�SRWRFL�L�SUHSORGQR�WOR��

1D�SRWLFDQMH�VNORQRVWL�MHGQLK�SUHPD�GUXJLPD�LÊOL�VX�L
GUXJL� UD]OR]L�� NRMH� VPR� YHß� VSRPHQXOL� X� SULMDÊQMLP
VOXáDMHYLPD��7X�VH�L]GYDMDMX�ORÊD�LVNXVWDYD�V�PRßQLMLP�L
YHßLP�VXVMHGLPD��NRML�VX�X�HSRKL�SR]QRJ�LPSHULMDOL]PD
QDVWRMDOL� RVWYDULWL� VYRMH� QDFLRQDOQH� L� GUÌDYQH� LQWHUHVH�
6YH� MH� WR�XWMHFDOR�QD�PDQMH�QDURGQH�VNXSLQH�GD�VH�SR�
NXÊDMX�SRYH]DWL��8�VYDNRP�VOXáDMX��QDMSULVQLMD�L�SORGQD
VXUDGQMD�ELOD�MH�X�,VWUL��JGMH�VX�SROLWLáNH�VNXSLQH�+UYDWD�L
6ORYHQDFD� ]DMHGQLáNL� QDVWXSDOH� QDVXSURW� WDOLMDQVNLK
RUJDQL]DFLMD��D�QDSRVH�DJUHVLYQH�LUHGHQWH�

2GQRV�SUHPD�VORYHQVNLP�HWQLáNLP�]HPDOMDPD�SROD�
]LR� MH� L]� LQWHUHVD� KUYDWVNLK� SROLWLáDUD� GD� VH� SROLWLáNLP
VSRUD]XPRP� L� XVWURMVWYRP� VDYH]D� KUYDWVNRJ� L� VORYHQ�
VNRJ� QDURGD� SUHYODGDMX� SUREOHPL� NRMH� MH� GRQRVLR� GXD�
OLVWLáNL�VXVWDY��.RQFHSFLMH�KUYDWVNH�RSRUEH�RGREUDYDOL�VX
PQRJL�VORYHQVNL�SROLWLáDUL��1MLPD�VX�RGQRVL� V�+UYDWLPD
ELOL� RG� L]X]HWQH�YDÌQRVWL��5D]QL� REOLFL� SULWLVDND� JHUPD�
QL]DFLMH�L]UDYQR�VX�XJURÌDYDOL�UD]YRM�VORYHQVNH�QDFLMH��,
SULPRUVNL�GLR� VORYHQVNLK�]HPDOMD�ELR� MH�QHSRVUHGQR�QD
GQHYQRP� UHGX� WDOLMDQVNLK� DVSLUDFLMD� WDNR� GD� VX� VH� 6OR�
YHQFL� QDÊOL� X� QHSRYROMQRP� RNUXÌHQMX�� 7DNYH� RNROQRVWL
RNUHWDOH�VX�VORYHQVNH�SROLWLáDUH�SUHPD�+UYDWVNRM��ÊWRYLÊH
RQL� VX� RWYRUHQR� SULVWDMDOL� X]� KUYDWVNR� GUÌDYQR� SUDYR
YLGHßL� X� QMHPX� L]YRULÊWH� YODVWLWH� VLJXUQRVWL� L� SRGUÊNX� X
ERUEL�]D�RWNODQMDQMH�WXâLK�SULMHWQML��1D�NUDMX�����VWROMHßD
QDLOD]LPR� QD� QHNROLNR� VOXáDMHYD� X� NRMLPD� VH� MDVQR

6O��)LJ�����-RVLS�)UDQN�
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6O��)LJ�����7URMLFD�6WDUàHYLÞD����7KH�WKUHH�RI�6WDUàHYLÞ�

RáLWXMH�LQWHQ]LWHW�VORYHQVNR�KUYDWVNLK�RGQRVD�QD�SROLWLá�
NRP�SRGUXáMX�

'R�LQWHQ]LYQLMH�VXUDGQMH�VORYHQVNLK�L�KUYDWVNLK�SROL�
WLáDUD� RSRUEHQRJ� NUXJD� GROD]L� SRáHWNRP� �����LK� JR�
GLQD��8�KUYDWVNRM� KLVWRULRJUDILML� YUOR� MH� SRGUREQR� REUD�
âHQR� SORGQR� UD]GREOMH� QMLKRYH� NRRSHUDFLMH� V� SRáHWND
�����LK�JRGLQD��.RUXQLß���������=ERJ�UD]YRMD�SROLWLáNLK
GRJDâDMD� RNROQRVWL� L]� �����LK�� NDG� MH� GXDOL]DP� ELR� X
ID]L� XáYUÊßDYDQMD�� QLVX� ELOH� SRJRGQH� ]D� DNWLYQLMX� L
RWYRUHQLMX� VXUDGQMX� WDNR� GD� VX� RGQRVL� ELOL� XJODYQRP
SRSUDßHQL� L]MDYDPD�R�PRUDOQRP�L�NXOWXUQRP�MHGLQVWYX�
àYUÊßL� RGQRVL� XVSRVWDYOMHQL� VX� L]PHâX� SUDYDÊD�'DOPD�
FLMH�L� ,VWUH�VD�VORYHQVNLP�]DVWXSQLFLPD�X�EHáNRP�&DUH�
YLQVNRP�YLMHßX��=ERJ�QMLKRYRJ�VOLáQRJ�SRORÌDMD�XQXWDU
&LVODMWDQLMH�QLMH�ELOR� YHßLK� VPHWQML� VXUDGQML�� 5H]XOWDW� MH
ELR� +UYDWVNR�VORYHQVNL� NOXE� NRML� MH� RVQRYDQ� NRQFHP
������JRGLQH�SULJRGRP�UHNRPSR]LFLMH�SROLWLáNLK�VQDJD�
8�UDGX�WRJ�.OXED�SURJUDPDWVNL�VH�GMHORYDOR��QD�WHPHOMX
]JRGRYLQHVNHJD� SUDYD� KUYDÊNHJD� NUDOMHYVWYD�� SULURGQLK
]DNRQRY� LQ� QDURGQH� YROMH�� �0HOLN�� ������ �������� ,]� SL�
VDQMD�VWUDQDáNRJ�WLVND�PRÌH�VH�]DNOMXáLWL�GD�MH�UDG�.OXED
SRWLFDR� VYLMHVW� L� NRG� 6ORYHQDFD� L� NRG� +UYDWD� ÊWR� MH
WUHEDOR� SRVOXÌLWL� �VX]ELMDQMX� SURWXVODYHQVNH� SROLWLNH�� X
DXVWULMVNRJ� SRORYLFL� 0RQDUKLMH� �2E�� ������� 6� KUYDWVNH
VWUDQH� QDMYLÊH� VX� VH� LVWLFDOL� SROLWLáDUL� SUDYDÊNH� LGHQWL�
ILNDFLMH�L]�,VWUH��9MHNRVODY�6SLQáLß�L�0DWNR�/DJLQMD��D�X]
QMLK�VX�]DSDÌHQR�PMHVWR�LPDOL�L�-XUDM�%LDQNLQL��1LNR�'D�
SDU�L�9HUJLO�3HULß��GDOPDWLQVNL�SROLWLáDUL�VNORQL�SUDYDÊNRM
LGHML�� 2QL� VX� VXGMHORYDOL� X� RVQLYDQMX� +UYDWVNR�VORYHQ�
VNRJ� NOXED� NRML� MH� SURPLFDR� LGHMH� KUYDWVNRJ� GUÌDYQRJ
SUDYD��SULURGQRJ�SUDYD�QDURGD�L�QDURGQH�YROMH��%UDWXOLß�

����������1MLKRYD�RGDQRVW�LGHMDPD�GHPRNUDFLMH�L�SDUOD�
PHQWDUL]PD�VWYRULOD� MH�áYUVWH� WHPHOMH� ]D�GXJX� L�SORGQX
VXUDGQMX�VD�VORYHQVNLP�SROLWLáDULPD��D� UH]XOWDWL�QMLKRYD
GLMDORÊNRJ� SULVWXSD� RPRJXßLOL� VX� GD� VH� LGHMH� VXUDGQMH
SRVWXSQR� SUHOLMHYDMX� L� QD� GUXJD� SRGUXáMD� MXJRLVWRND
0RQDUKLMH�

2G�SRáHWND������LK�]DPMHWDQ�EURM�VORYHQVNLK�SROLWL�
áDUD�]DJRYDUDR�MH�LGHMX�SROLWLáNRJ�VMHGLQMHQMD�6ORYHQDFD
V� +UYDWVNRP�� VPDWUDMXßL� GD� +UYDWVND� VD� VYRMLP
GUÌDYQRSUDYQLP�SRORÌDMHP�PRÌH�ELWL�SRÌHOMDQ�VDYH]QLN
X� UD]YRMX� VORYHQVNLK� QDFLRQDOQLK� LQWHUHVD� �0DWNRYLß�
������ �������� 8� WRP� VPLVOX� L� VORYHQVNL� OLEHUDOL� L
NUÊßDQVNL� VRFLMDOL� L]UDÌDYDOL� VX� SRWUHEX� VXUDGQMH� V� SUD�
YDÊLPD� R� áHPX� VYMHGRáL� QMLKRYD� QD]RáQRVW� QD� VNXSR�
YLPD�X�%DQVNRM�+UYDWVNRM�� /LEHUDO� ,YDQ�7DYáDU� VXGMHOR�
YDR� MH� QD�PDQLIHVWDFLML� SRODJDQMD� NDPHQD� WHPHOMFD� ]D
6WDUáHYLßHY�GRP��7RP�SULJRGRP�EU]RMDYH�SRWSRUH�SUD�
YDÊLPD� SRVODOL� VX� QD� VORYHQVNRP� MH]LNX� GU�� .RQUDG� -D�
QHÌLá� L]� &HOMD�� GUXÌED� JRULÊNLK� VRPLÊOMHQLNRY�� $NDGH�
PLáQR� GUXÌWYR� L]� *UD]D�� XUHGQLÊWYR� QDURGQMDáNR�QD�
SUHGQRJ�6ORYHQVNRJD�1DURGD� L� -RVLS�1ROOL� L]� /MXEOMDQH
WH� SROLWLáNR� GUXÊWYR� (GLQRVW� L]� 7UVWD� �,63�� ������� 6YL
EU]RMDYL�ELOL�VX�SURÌHWL�QDERMHP�SROLWLáNH�X]DMDPQRVWL��
�VDPR�SRSROQR�]MHGLQMHQMH� UHVL�+UYDWH� LQ�6ORYHQFH�� �� L
SRGUÌDYDQMHP�SUDYDÊNRJ�GMHORYDQMD��6ORYHQVNR�KUYDWVNH
YH]H� RGUÌDYDQH� VX� L� VOMHGHßLK� JRGLQD�� 7LMHNRP� OMHWD
������ X� /MXEOMDQL� MH� RGUÌDQ� VDVWDQDN� SULSDGQLND� �6OD�
YHQVNRJ� NUÊßDQVNR�QDURGQRJ� VDYH]D��� D� X� UXMQX� LVWH
JRGLQH� GRÊOR� MH� GR� NRQIHUHQFLMH� VORYHQVNLK� L� KUYDWVNLK
]DVWXSQLND� QD� &DUHYLQVNRP� YLMHßX� QD� NRMRM� VX� VXGMH�
ORYDOL� L� VDERUVNL� ]DVWXSQLFL� L]� VORYHQVNLK� ]HPDOMD�� %DQ�



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

6WMHSDQ�0$7.29,Þ��2%5,6,�+59$76.2�6/29(16.,+�2'126$�8�32/,7,&,�.5$-(0�����,�32à(7.20�����672/-(Þ$�������

15

VNH� +UYDWVNH�� 'DOPDFLMH� L� QHNLK� GUXJLK� SUHGVWDYQLND
VODYHQVNLK�QDURGD�X�0RQDUKLML��1D�RED�VNXSD�QDJODÊHQL
VX�NXOWXUQR�QDFLRQDOQL�SUREOHPL� 6ORYHQDFD�X�.RUXÊNRM�
FHOMVNR�SLWDQMH��QHSUDYHGQRVWL�L]ERUQRJ�]DNRQRGDYVWYD�L
GLVWULEXFLMH� SROLWLáNH� PRßL� X� XSUDYQLP� WLMHOLPD� ÊLURP
,VWUH�� *RULFH� L� 7UVWD�� 8� OLVWRSDGX� ������ VORYHQVNL
NUÊßDQVNL� VRFLMDOL� ELOL� VX� QD� 7UVDWX� JGMH� MH� RGUÌDQD
VNXSÊWLQD� 6WUDQNH� SUDYD�� WM�� SULSDGQLND� GRPRYLQDÊNH
VWUXMH� UDVFLMHSDQLK�SUDYDÊD��.DQRQLN�$QGUHM�.DODQ��SUR�
IHVRU� WHRORJLMH� -DQH]� .UHN� L� QDURGQL� ]DVWXSQLN� X� .UDQM�
VNRP� VDERUX� -DQNR� %UHMF� L]MDYLOL� VX� WDGD� X� LPH� 6OR�
YHQVNH� OMXGVNH� VWUDQNH� GD� SULVWDMX� X]� SURJUDP� 6WUDQNH
SUDYD�� .UHN� MH� WRP�SULJRGRP� L]MDYLR�� �6ORYHQFL� VH�PR�
UDPR�]GUXÌLWL�V�+UYDWL�QD�WHPHOMX�KUYDWVNHJD�GUÌDYQHJD
SUDYD�� 3RWUHER� WHJD� VNXSQHJD� GHOD� GRND]XMHMR� ]ODVWL
]DGQML� GRJRGNL� Y� GUÌDYQHP� ]ERUX� QD� 'XQDMX�� =DVWRS�
QLNL�VORYHQVNL�LQ�KUYDWVNL��]ODVWL�RQL��NL�MLK�SULSDGD�VWUDQ�
NL� SUDYD�� VH� WUXGLMR�� GD� EL� L]SRVORYDOL� QDMQXMQHMÊLK� ]D
REVWRM�VORYDQVNLK�QDURGRY�QD�MXJX�QHREKRGQR�SRWUHEQLK
SUDYLF�� D� QMLK� WUXG� MH� ]DPDQ� LQ� SUHSULáDQMHYHGQR� WUG�
QHMH��GD�LPDMR�]D�QDV�QD�'XQDMX�JOXKD�XÊHVD��/áHQL�VPR
SUHVODEL�� GD� EL� QDV� XSRÊWHYDOL�� ]DWR� WUHED�� GD� VH
]GUXÌßLPR� LQ� VLFHU� QD� WHPHOMX� YHOLNH� LGHMH�� NDWHUR� ]D�
VWRSD� VWUDQND� SUDYD�� VWRMHá� QD� VWDOLÊáX� KUYDWVNHJD� GU�
ÌDYQHJD�SUDYD����3UXQN�����������������

7R� MH�]QDáLOR�GD�VH�YLÊH�QLMH�VDPR�MDYQR�JRYRULOR�X
SULORJ�SRGUÌDYDQMD� LGHMH�R�NXOWXUQRM�]DMHGQLFL��QHJR� VH
WUDÌLOR� L� SULVQLMH� SROLWLáNR� MHGLQVWYR�� 8� SRYRGX� SUD�
YDÊNRJ� NRQJUHVD� QD� 7UVDWX� SLVDR� MH� OMXEOMDQVNL� GQHYQLN
6ORYHQHF��JODVLOR�.DWROLáNR�QDURGQH�VWUDQNH��NDVQLMH�6OR�
YHQVNH� OMXGVNH� VWUDQNH�� �+UYDÊNR� GUÌDYQR� SUDYR�� XWH�
PHOMHQR� Y� ]JRGRYLQVNLK� GHMVWYLK� LQ� GRNXPHQWLK�� GRND�
]XMH�����GD�MH�KUYDÊND�NUDOMHYLQD�VORERGQD��VDPRVYRMQD�
SRSROQRPD�DYWRQRPQD�GUÌDYD��L����GD�VSDGDMR�SUDYQR�N
+UYDÊNL�WXGL�GHÌHOH��NMHU�SUHELYDMR�6ORYHQFL���+'�������
2E���������,]�WDNYRJ�VWDMDOLÊWD�PRJOR�VH�]DNOMXáLWL�GD�GLR
VORYHQVNLK�SROLWLáNLK�SUHGVWDYQLND�VPDWUD�GD�MH�SROLWLáND
]DMHGQLFD� V� .UDOMHYLQRP�+UYDWVNRP�� 6ODYRQLMRP� L� 'DO�
PDFLMRP� SULNODGDQ� PRGHO�� 'UXJLP� ULMHáLPD�� WDNYD
SROLWLáND�NRQFHSFLMD�PRJOD�MH�ELWL�XSRULÊWH�L� VORYHQVNLP
QDFLRQDOQLP� LQWHUHVLPD��GDNDNR�JOHGDQR� L]�SHUVSHNWLYH
SROLWLáNLK�VNXSLQD�NRMH�VX�VH�QDÊOH�QD�VNXSX�X�6XÊDNX��D
RQH�VX�SDN�SURSDJLUDOH�L�]DMHGQLÊWYR�X�LGHMX�NUÊßDQVWYD�
=DQLPOMLYR� MH�ELOR� L�PLÊOMHQMH�]DVWXSQLND�.DODQD�NRML� MH
LPDR�YL]LMX� �NUHSNH�RUJDQL]DFLMH� MXJRVODYHQVNLK�QDURGD
QD� MXJX� $XVWULMH��� ÊWR� XND]XMH� QD� VSHFLILáQR� NRYDQMH
WHUPLQD�X�RGQRVX�QD�SUDYDÊNX�WUDGLFLMX��2E���������1D
VNXS� X� 6XÊDNX� YUOR� VX� QHSRYROMQR� UHDJLUDOD� SRMHGLQD
PDâDUVND� JODVLOD�� NRMD� VX� SLVDOD� GD� MH� JODYQD� QDPMHUD
VDVWDQND�ELOD�GD�VH�+UYDWVND�RWFLMHSL�RG� WHULWRULMD�NUXQH
VY��6WMHSDQD��2E��������

,SDN��QLMH�VYH�ELOR�SRVYH�LGHDOQR��3RMDYOMLYDOL�VX�VH�L
SUREOHPL��7DNDY�MH�ELR�VOXáDM�VD�ËXPEHUNRP��5LMHá�MH�R
SRJUDQLáQRP� SUREOHPX� NRML� MH� DNWXDOL]LUDQ� NUDMHP� ���
VWROMHßD��D�R�QMHPX�VX�UDVSUDYOMDOH�L�GUÌDYQH�NRPLVLMH�]D
WHULWRULMDOQD� SLWDQMD� �2E�� ������ 2E�� ������ %DGRYLQDF�

�������������3RYRG�]D� UHDJLUDQMH�KUYDWVNH� MDYQRVWL� ELR
MH�]DKWMHY�VORYHQVNRJ�]DVWXSQLND�.OXQD�X�NUDQMVNRP�VD�
ERUX�GD�ËXPEHUDN�EXGH�LQNRUSRULUDQ�.UDQMVNRM��5D]YLOD
VH�GLVNXVLMD�X�NRMX�VX�VH�V�KUYDWVNH�VWUDQH�XNOMXáLOD�SR�
]QDWD� LPHQD� SRSXW� SRYMHVQLáDUD� 7DGLMH� 6PLáLNODVD� L
5DGRVODYD�/RSDÊLßD��NRML�VX�RERMLFD�SRGUÌDYDOL�SROLWLáNL
SURJUDP�1HRGYLVQH�QDURGQH�VWUDQNH��8]�QMLK�VX�MRÊ�VWDOL
XPLURYOMHQL�XJDUVNL�PLQLVWHULMDOQL�VDYMHWQLN�1LNROD�%DGR�
YLQDF� L� -RYDQ�+UDQLORYLß��RERMLFD�URâHQLK�ËXPEHUáDQD�
NRML� VX� GRND]LYDOL� SULSDGQRVW� WRJD� NUDMD� .UDOMHYLQL
+UYDWVNRM�� ËXPEHUDN� MH� QDNRQ� SRQRYRQRJ� VMHGLQMHQMD
9RMQH� NUDMLQH� V� %DQVNRP� +UYDWVNRP� �������� SRVWDR
NRWDURP�]DJUHEDáNH�ÌXSDQLMH��D�RG�NRQFD�����VW��ELR�MH
GLMHORP�]DJUHEDáNH� ÌXSDQLMH�� 6D� VORYHQVNH� VWUDQNH� QD�
JODÊDYDOD�VH�áLQMHQLFD�GD�MH�WDM�NUDM�ELR�MHGQR�UD]GREOMH
XNOMXáHQ� X� .UDQMVNX� PDUNX� L� GD� VX� NUDQMVNL� VWDOHÌL� ]D
YULMHPH�REUDPEHQLK�UDWRYD�SURWLY�7XUDND�ILQDQFLUDOL�VSR�
PHQXWL� SURVWRU� NRML� MH� ELR� QDVHOMHQ� XVNRáNLP� VWDQRY�
QLÊWYRP��8QDWRá� VYHPX�� SLWDQMH�ËXPEHUND� QLMH� SUHYLÊH
XWMHFDOR�QD�YUOR�NRUHNWQH�KUYDWVNR�VORYHQVNH�RGQRVH��DOL
MH� WDM� VSRU� YDÌQR� XRáLWL� MHU� VYMHGRáL� R� UHDOSROLWLáNLP
SUREOHPLPD�QD�SULMHOD]X�VWROMHßD�

1D� RGYLMDQMH� KUYDWVNR�VORYHQVNLK� RGQRVD� YHOLN� VX
XWMHFDM� LPDOH� VWUDQDáNH� LGHRORJLMH�� 3RWNUDM� ���� VWROMHßD
GRPRYLQDÊL� VX� VH� XÌH� SRYH]DOL� VD� VORYHQVNLP� NUÊßDQ�
VNLP� VRFLMDOLPD�� GRN� VX� IUDQNRYFL� RGUÌDYDOL� GXEOMH� RG�
QRVH� V� OLEHUDOLPD��.DVQLMH� VH�SRáHOD�PLMHQMDWL� VLWXDFLMD�
SD� VX� XSUDYR� IUDQNRYFL� ELOL� NRQFHSFLMVNL� SRYH]DQLML� VD
6ORYHQVNRP�OMXGVNRP�VWUDQNRP�RNR�]DJRYDUDQMD� WULMDOL�
VWLáNRJ� XUHâHQMD�0RQDUKLMH�� ]D� UD]OLNX� RG� GRPRYLQDÊD
NRML� VX� VH� QDNRQ� VWDSDQMD� V� RE]RUDÊLPD�1HRGYLVQRP
QDURGQRP� VWUDQNRP� �������������� L� QDSUHGQMDFLPD�
+UYDWVND� QDSUHGQD� VWUDQND� �������� SRVYH� XGDOMLOL� RG
WULMDOL]PD��5DKWHQ��������

,VWR� WDNR�� WLMHVQH� GRGLUH� VORYHQVNL� SROLWLáDUL� XVSR�
VWDYLOL�VX�L�V�RE]RUDÊNLP�YRâDPD��1D�WRPH�MH�UDGLR�OLEH�
UDO� ,YDQ� +ULEDU�� NRML� MH� YMHURYDR� X� RNXSOMDQMH� FLMHORJ
VODYHQVNRJ� MXJD�� 7DM� VORYHQVNL� SROLWLáDU� GUÌDR� MH� GD
YHOLND�SRJLEHOM�RG� WXâLQDFD� VSDMD�+UYDWH� L�6ORYHQFH��8
NRUHVSRQGHQFLML�VD�âDNRYDáNLP�ELVNXSRP�]DQLPOMLYD� MH
QMHJRYD� QDPMHUD� ]D� SULNXSOMDQMHP� NDSLWDOD�� +ULEDU� MH
WHÌLR�]D�SRNUHWDQMHP�MXJRVODYHQVNH�EDQNH�NRMD�EL�NRQ�
NXULUDOD� �WXâLQFLPD���QDSRVH�DXVWUR�XJDUVNLP�ËLGRYLPD�
.DGD� MH� ULMHá� R� VMHGLÊWX� ]DPLÊOMHQH� EDQNH�� +ULEDU� MH
LQ]LVWLUDR� GD� RQR� EXGH� X� /MXEOMDQL�� D� QH� X� =DJUHEX� �V
RE]LURP� QD� ÌDORVWQH� WDPRÊQMH� RNROQRVWL�� SD� EL� V� YUH�
PHQRP� GRÊDR� [QRYáDQL� ]DYRG]� X� UXNH� PDJMDURQD�
�$+$=8��26��3,+��

9DO�KUYDWVNR�VORYHQVNH�X]DMDPQRVWL�SRWYUGLR� VH� WLMH�
NRP� QDURGQRJ� SRNUHWD� L]� ������ NDGD� VX� VORYHQVNH
VWUDQNH�RÊWUR�NULWL]LUDOH�SRVWXSNH�EDQRYRJ�VXVWDYD�YODVWL
SUHPD� GHPRQVWUDQWLPD�� .DVQLML� UD]YRM� GRJDâDMD� SUR�
PLMHQLR� MH� RGQRVH�� WRáQLMH� UHáHQR� IRUPX� ]DMHGQLáNRJ
GMHORYDQMD�� ,� GDOMH� VX�RVWDOL� GRVWD�GREUL�PHâXVREQL�RG�
QRVL� KUYDWVNLK� L� VORYHQVNLK� SROLWLáDUD�� QR� RG� QRYRJD
NXUVD� MDVQR� VX� YLGOMLYH� LGHRORÊNH� SRGMHOH�� 7R� MH� ELOD
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GMHORPLáQR� L� SRVOMHGLFD� 5LMHáNH� UH]ROXFLMH� ������� NRMD
QLMH� VSRPLQMDOD� VORYHQVNL� QDURG�� D� X� SROLWLFL� +UYDWVNR�
VUSVNH�NRDOLFLMH� VUHGLÊQMH� MH�SLWDQMH�ELOR� UHJXOLUDQMH�RG�
QRVD�L]PHâX�+UYDWD�L�6UED��GRN�VX�VH�6ORYHQFL�QDÊOL�QD
PDUJLQDPD� UMHÊDYDQMD� MXÌQRVODYHQVNRJ� SLWDQMD�� 1DNOR�
QRVW� IUDQNRYDáNRM� OLQLML�� D� NDVQLMH� L�PLOLQRYFLPD�� SRND�
]LYDR� MH� ,YDQ�ÉXVWHUÊLá�� YRâD� 6ORYHQVNH� OMXGVNH� VWUDQNH
�ELYÊH�.DWROLÊNH�QDURGQH�VWUDQNH���NRMD� MH�ELOD� MHGQD�RG
YRGHßLK� VORYHQVNLK� VWUDQDND�� 1MHJRYD� VNORQRVW� QDáHOX
RáXYDQMD� +DEVEXUÊNH� PRQDUKLMH� L� UMHÊDYDQMD� GUÌDYQR�
SUDYQRJ� SLWDQMD� X� WULMDOLVWLáNRM� IRUPL� QD� WHPHOMX� KUYDW�
VNRJD� GUÌDYQRJ� SUDYD� L]UDYQR� JD� MH� SRYH]LYDOD� V� IUDQ�
NRYFLPD� �5DKWHQ�� ������ ���������� 8� KUYDWVNRM� KLVWR�
ULRJUDILML� MRÊ�XYLMHN�SUHYODGDYD�PLÊOMHQMH�GD� MH�ÉXVWHUÊLá
ELR� �QDMXWMHFDMQLML� MXÌQRVODYHQVNL� SROLWLáDU� X�%HáX�� NRML
MH� LPDR� XORJX� X� �NOHULNDOL]DFLML�� 6WUDQNH� SUDYD� �*URVV�
�����������

.DGD� MH� ULMHá� R� SUDYDÊLPD�� RGQRVQR� IUDQNRYFLPD�
SRVWDYOMD�VH�SLWDQMH�ÊWR�MH�ELOR�VD�]DELOMHÌHQLP�WHUPLQRP
�SODQLQVNLK� +UYDWD��� NRML� MH� SRQHNDG� ELR� NRULÊWHQ� QD
GQHYQRP� UHGX� SUDYDÊNLK� WHNVWRYD� NDR� LGHQWLILNDFLMVND
R]QDND�]D�6ORYHQFH��8�QDáHOX��RED�VX�VH�SUDYDÊND�NULOD�
L]EMHJDYDMXßL� KUYDWVNX� QDFLRQDOQX� LVNOMXáLYRVW�� GUÌDOD
VLQWDJPH��EUDßD�6ORYHQFL���NRML�MH�NRULÊWHQ�L�X�3URJUDPX
L]� ������ JRGLQH�� 3UDYDÊL� VX� KWMHOL� SULGRELWL� VORYHQVNH
SROLWLáDUH� ]D� SROLWLáNX� VXUDGQMX� X� QDVWRMDQMLPD� GD� VH
SRWNRSD�GXDOLVWLáNL�VXVWDY��NRML�QL� MHGQRM�VWUDQL�QLMH�RG�
JRYDUDR�� 3ROLWLND� VXUDGQMH� QLMH� PRJOD� SROD]LWL� RG� QH�
JDFLMH� VORYHQVNRJ� QDURGD� L� VYLK� QMHJRYLK� VSHFLILáQLK
RELOMHÌMD��6WRJD� VX�SUDYDÊL� LVWLFDOL� VORYHQVNX�SRVHEQRVW�
3RQHNDG�VH�MRÊ�PRJOD�SURáLWDWL�GRVNRáLFD�R��SODQLQVNLP
+UYDWLPD���DOL�X]�QMX�MH�VWDMDOR�REMDÊQMHQMH�GD�VH�UDGL�R
L]UD]X�NRMLP�VH�RGDMH��OMXEDY�SUHPD�VXVMHGQRP�QDURGX��
RGQRVQR� GD� VH� WLPH� QH� QHJLUD� SRVWRMDQMH� 6ORYHQDFD�
)UDQNRYDáNH� QRYLQH� VX� SLVDOH� GD� VX� +UYDWL� L� 6ORYHQFL
EOLVNL� SR� NUYL� L� SURÊORVWL�� áLPH� VH� QHL]UDYQR� JRYRULOR� R
WLMHVQRP� RGQRVX� GYDMX� QDURGD�� 3R]QDWL� MH� NQMLÌHYQLN
$QWH� 7UHVLß� 3DYLáLß�� WDGD� MRÊ� YLVRNRSR]LFLRQLUDQL� áODQ
àLVWH� VWUDQNH� SUDYD�� L]MDYLR� GD� WD� VWUDQND� QH� LGH� ]D
VYRMDWDQMHP� VORYHQVNLK� ]HPDOMD�� QH� QDPHßH� VYRM� MH]LN
QL� LPH�� QHJR� �RWYDUD� YUDWD� VYRMH� �RS�� 6�0��� KUYDWVNH�
GUÌDYH�� NRMD� SUXÌD� EHGHP� VSDVD� RG� WHXWRQÊWLQH� L
MDPVWYR� MH� ]D� RáXYDQMH� RVREQH� LQGLYLGXDOQRVWL�� )UDQ�
NRYFL� VX� GUÌDOL� GD� 6ORYHQFL� VDPL� PRUDMX� RGOXáLWL� R
VYRMRM� VXGELQL��RGQRVQR�GD� LK�KUYDWVND� VWUDQD�QH�PRÌH
QLWL�VPLMH�VLOLWL�QD�XOD]DN�X�KUYDWVNX�GUÌDYX�

3URJUDP�L]�������SRGUD]XPLMHYDR�MH�SRG�VORYHQVNLP
]HPOMDPD� .UDQMVNX�� ÉWDMHUVNX� L� .RUXÊNX�� D� X� QHNLP
LQWHUSUHWDFLMDPD� XNOMXáLYDR� MH� L� *RULFX�� 1MLKRYR� SUL�
NOMXáHQMH� KUYDWVNRM� GUÌDYL� ]QDáLOR� MH� GD� VH� RQH� WUHEDMX
L]GYRMLWL� L]� DXVWULMVNRJ� GLMHOD� 0RQDUKLMH�� .DNR� EL� NR�
QDáQR� ELOD� XUHâHQD� GUÌDYD�� NRMD� EL� XNOMXáLYDOD� 6OR�
YHQFH��QD�WHPHOMX�KUYDWVNRJ�GUÌDYQRJ�SUDYD��QLNDGD�QLMH
ELOR�MDVQR�UD]UDâHQR��.DG�MH�ULMHá�R�IUDQNRYFLPD�WHN�MH�X
NDVQLMHP� UD]GREOMX�� NDG� VX� LQWHQ]LYLUDQL� GRGLUL� V
SULMHVWRORQDVOMHGQLNRP� )UDQMRP� )HUGLQDQGRP�� XSRWUHE�

OMDYDQD� WULMDOLVWLáND� IRUPXOD�� 8� QMRM� VH� XVWUDMDYDOR� QD
SULQFLSX� RáXYDQMD� KDEVEXUÊNH� GLQDVWLMH� L�0RQDUKLMH� X]
RGJRYDUDMXßX�ÊLUX�SULPMHQX�KUYDWVNRJD�GUÌDYQRJ�SUDYD�
NRMH� MH� SUHGYLâDOR� VWYDUDQMH� SRVHEQH�� WUHßH� FMHOLQH
XQXWDU� RNYLUD��8QXWDU� WUHßH� MHGLQLFH�� RGQRVQR� KUYDWVNH
GUÌDYH�� UMHÊDYDOR� EL� VH� QD� QDáHOLPD� UDYQRSUDYQRVWL� L
VORYHQVNR� SLWDQMH�� 2� WRPH� NDNR� VX� VORYHQVNL� �.UHN�
ÉXVWHUÊLá�� ËHUMDY�� 8ÊHQLáQLN�� L� KUYDWVNL� SROLWLáDUL� �-�
)UDQN�� 6DFKV�� %DELß�*MDOVNL�� %MHORYXáLß�� .UÊQMDYL�� VKYD�
ßDOL� WULMDOLVWLáNX� NRQFHSFLMX� YHß� MH� LVWDNQXWR� X� KLVWR�
ULRJUDILML� L� VWUXáQRM� SXEOLFLVWLFL� �'HÌPDQ�� ������ ������
5DKWHQ���������������

8�SUYRP�GHVHWOMHßX�����VWROMHßD�SRMDYLOH�VX�VH�QRYH
SROLWLáNH�VNXSLQH�X�KUYDWVNRP�SROLWLáNRP�ÌLYRWX��0HâX
QMLPD�ELOL�VX�L�KUYDWVNL�NUÊßDQVNL�VRFLMDOL��2QL�QLVX�PRJOL
RGPDK�QDVWXSLWL�NDR�SROLWLáND�VWUDQND�MHU�VX�WHÊNR�PRJOL
SURGULMHWL� QD� WOX� JGMH� VX� GRPLQLUDOH� WUDGLFLRQDOQH� SROL�
WLáNH� VNXSLQH�� 1MLKRY� SRNUHWDá� ELR� MH� NDSHODQ� 6WMHSDQ
=DJRUDF��.DVQLMH�MH�MHGQR�QMLKRYR�NULOR�SRPRßX�ULMHáNLK
NDSXFLQD� L� ]DJUHEDáNLK� LVXVRYDFD�QDMR]ELOMQLMH� L� QDMVX�
VWDYQLMH�NUHQXOR�RGJDMDWL�SRGPODGDN�SUHPD�VORYHQVNRP
PRGHOX� �GD� X� ]JRGQRP� áDVX� QDVWXSL� L� NDR� NOHULNDOQD
VWUDQND�� ÊWR� VH� GRJRGLOR�� NDNR� MH� YHß� QDEDáHQR�� SRG
NRQDF� VYMHWVNRJD� UDWD�� �'$=�� 2),3��� 0RGHO� MH� ELR� SUL�
KYDWOMLY� MHU� VH� YMHURYDOR� GD� GRQRVL� SREROMÊDQMH� PDWH�
ULMDOQRJ�ÌLYRWD�L�NXOWXUQL�QDSUHGDN��D�NDR�GRND]�]D�WDNYR
XYMHUHQMH� ELOR� MH� XSUDYR� GMHORYDQMH� VORYHQVNLK� NUÊßDQ�
VNLK�VRFLMDOD�� 1DMYHßL� XWMHFDM� ÊLULR� MH� VYRMLP� DNWLYQR�
VWLPD� -DQH]� .UHN�� áLMRP� VX� ]DVOXJRP� REOLFL� NUÊßDQVNR�
VRFLMDOQRJ� UDGD� SUHQHVHQL� X�+UYDWVNX�� 1MHJRYL� UHGRYLWL
NRQWDNWL� V� KUYDWVNLP� SROLWLáDULPD� X� EHáNRP� &DUHYLQ�
VNRP� YLMHßX� L� VRFLMDOQL� WHáDMHYL� QD� VY�� -RÊWX� ELOL� VX
L]YRULÊWHP�SORGQH�VXUDGQMH��,/���������9DÌQR�MH�QDJODVLWL
GD� IUDQNRYDáNR� NULOR� SUDYDÊD� QLMH� V� RGREUHQMHP� SUL�
KYDWLOR� QRYX� SROLWLáNX� RSFLMX� QD� SROLWLáNR�VWUDQDáNRM
VFHQL� MHU� MH� SUYRWQR� GUÌLOR� GD� EL� NUÊßDQVNR�VRFLMDOQD
VWUDQND�� V� NDWROLáDQVNLP�QDJODVNRP�X�SROLWLáNRP�GMHOR�
YDQMX�� RGELOD� VWDQRYQLÊWYR� ÌLGRYVNH� L� PXVOLPDQVNH
YMHURLVSRYLMHVWL�RG�KUYDWVNH�QDFLRQDOQH�LGHMH��7R�MH�JOH�
GLÊWH� ELOR� SRVOMHGLFD� VWDUáHYLßDQVNRJ� OLEHUDOQRJ� QDáHOD
GD� MH� YMHUD� L]ERU� SRMHGLQFD� L� GD� YMHUVNR� RGUHâHQMH� QH
PRÌH� ELWL� LGHQWLILFLUDQR� V� QDFLRQDOQLP� LGHQWLWHWRP�� 8]
WR�� VPDWUDOL� VX� IUDQNRYFL� GD� EHáNL� JUDGRQDáHOQLN� .DUO
/XHJHU� QH�PRÌH� ELWL� X]RU� NRMHJD� WUHED� VOLMHGLWL� MHU� QLMH
LVNUHQR� ]DJRYDUDR� IHGHUDOL]DFLMX� 0RQDUKLMX�� $UJXPHQW
]D�WX�RFMHQX�ELOR�MH�/XHJHURYR�GUÌDQMH�SUHPD�SR]QDWRP
VOXáDMX� JHUPDQL]DFLMH� X� FHOMVNRM� JLPQD]LML�� NDG� MH
MHGQRVWUDQR�VWDR�X]�QMHPDáNX�VWUDQX�

'R�SRYH]LYDQMD� MH�GROD]LOR� WDNRâHU� L]PHâX�+UYDWD� L
6ORYHQDFD� VRFLMDOGHPRNUDWVNH� RULMHQWDFLMH�� 7LMHNRP
�����LK� JRGLQD� GRÊOL� VX� VORYHQVNL� SUHGVWDYQLFL� QD� 3UYL
NRQJUHV�KUYDWVNLK� VRFLMDOGHPRNUDWD�X�=DJUHEX� ��������D
JRGLQX� GDQD� NDVQLMH� X]YUDWLOD� MH� KUYDWVND� GHOHJDFLMD
VXGMHORYDQMHP� X� UDGX� NRQJUHVD� QRYRRVQRYDQH� -XJRVOR�
YHQVNH� VRFLMDO�GHPRNUDWVNH� VWUDQNH� X� /MXEOMDQL�� (WELQ
.ULVWDQ� MH� SLVDR� ]D� ]DJUHEDáNX� 6ORERGX�� D� QMHJRY� QD�
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VOMHGQLN�$QWRQ�.ULVWDQ�QDVWDYLR� MH�RGUÌDYDWL�YH]H� VD� VR�
FLMDOLVWLPD�X�=DJUHEX��SUHPGD�VX�PX�LGHRORÊNH�NROHJH�L]
+UYDWVNH� NDVQLMH� ]DPMHULOH� GD� MH� WLMHNRP� 3UYRJD� VYMHW�
VNRJ� UDWD�SUHYLÊH�RNOLMHYDR� V�SRGUÌDYDQMHP� MXJRVODYHQ�
VNH� LGHMH� �.RUDß�� ������ ���������� 'UXJDáLMH� ND]DQR�
VRFLMDOGHPRNUDWL� X�+UYDWVNRM� ELOL� VX� X]� NODVQR� ]DJRYD�
UDQMH� LQWHUHVD� �MXJRVODYHQVNRJ�SUROHWHULMDWD�� L� ]D� VWYDUD�
QMH� MXJRVODYHQVNH� QDFLRQDOQH� GUÌDYH� ÊWR� VX� L� NUDMHP
������ VD� ]DGRYROMVWYRP� GRáHNDOL�� D� QHNL� RG� QMLKRYLK
áHOQLND� SRVWDW� ßH� L� PLQLVWULPD� X� QHNLP� QDGROD]HßLP
YODGDPD�

0HâX�SROLWLáDULPD�X� XVSRQX� LVWDNQXWR� MH�PMHVWR� QD
SULMHOD]X� VWROMHßD� ]DX]HR� PODGL� 6WMHSDQ� 5DGLß�� 8� UDV�
SUDYL�R�UHRUJDQL]DFLML�0RQDUKLMH���������L�RQ�MH�SRNXÊDR
QD� VSRMX� WUDGLFLMH� L� VXYUHPHQLK� NUHWDQMD� SUHGORÌLWL� RVH�
EXMDQ� SODQ� X� NRMHPX� EL� VH� LVWDNOD� X]DMDPQRVW� LQWHUHVD
QDURGD�QD��MXJX�PRQDUNLMH���1MHJRY� MH�SULMHGORJ�ELR�GD
VH� RNR� .UDOMHYLQH� +UYDWVNH� L� 6ODYRQLMH� RNXSH� �VYH� MX�
JRVODYHQVNH� ]HPOMH� PRQDUNLMH� X� IRUPL� KUYDWVNR�VORYH�
QDáNR�VUEVNH�EDQRYLQH���8�WRP�NRQWHNVWX�5DGLß� MH�SUR�
WXPDáLR� VYRM� VWDY� VOMHGHßLP� ULMHáLPD�� �=HPOMH�� NRMH� EL
VDáLQMDYDOH�+UYDWVNX�LOL�KUYDWVNR�VORYHQVNR�VUEVNX�%DQR�
YLQX�� QH� EL� SURPLHQLOH� VYRJD� RGQRÊDMD� SUHPD� GLQDVWLML�
NRMD� EL� VORYHQVNLP� DOSLQVNLP� ]HPOMDPD� L� 3ULPRUMHP
YODGDOD� L� QD� GDOMH� SR� SUDYX� VYRMLK� W�]Y�� QDVOMHGQLK� ]H�
PDOMD�� D� GDQDÊQMRP� +UYDWVNRP� �UD]XPLMHP� SRG� WLP� L
6ODYRQLMX� L�'DOPDFLMX�� 5LHNX� L�0HâXPXUMH�� QD� WHPHOMX
SUDJPDWLáNH�VDQNFLMH�RG�JRG��������1R�]DWR�EL�SRVYHPD
SURPLHQLR� RGQRÊDM� VORYHQVNLK� ]HPDOMD� SUHPD� RVWDOLP
QDVOMHGQLP�]HPOMDPD�� L� RGQRÊDM�+UYDWVNH� SUHPD�8JDU�
VNRM�� RYDNR� XMHGLQMHQD� +UYDWVND� LPDOD� EL� ]DMHGQLáNH
SRVORYH� VDPR� V� áLWDYRP� PRQDUNLMRP� NDR� WDNRYRP�
�+0�� ������� %XGXßL� QDFLRQDOQL� SUYDN� +UYDWD� X� UD]�
GREOMX� MXJRVODYHQVNH� GUÌDYH� ELR� MH� ]DJRYRUQLNRP�PR�
GHOD� IHGHUDOL]PD��NRML� VH�X� WUDGLFLRQDOQRP�SRJOHGX�SR�
NXÊDYDR� RVORQLWL� QD� PRGHOH� DXVWURVODYL]PD� �0DWNRYLß�
������ ���������� ,� X� RYRPH� VOXáDMX� SUYR�PMHVWR� X� SUR�
FMHQDPD�LPDOD�MH�DQDOL]D�VXYUHPHQLK�SROLWLáNLK�RGQRVD
X�R]UDáMX�PHâXQDFLRQDOQLK�RGQRVD��=D�5DGLßD�MH�MHGDQ
RG� JODYQLK� PRWLYD� SRYH]LYDQMD� ELOR� �VXSURWVWDYOMDQMH
YHOLNR�QMHPDáNRP� SURJUDPX��� D� X� WRPH� PX� MH� ELOD
QHL]EMHÌQD� QXÌQD� VXUDGQMD� V� DXVWULMVNLP� 6ODYHQLPD�
SRJODYLWR� VD� 6ORYHQFLPD�� NRMH� MH� VPDWUDR� SULURGQLP
VDYH]QLFLPD�� ÊWRYLÊH� GLMHORP� MHGQRJD� QDURGD� QD� MXJX
0RQDUKLMH�� 8� UD]GREOMX� QDNRQ� DQHNVLMH� %RVQH� L� +HU�
FHJRYLQH�� SUYDN� +UYDWVNH� SXáNH� VHOMDáNH� VWUDQNH� QD�
VWRMDR� MH� VYRMX� VNXSLQX� SRYH]DWL� VD� 6ORYHQVNRP� OMXG�
VNRP� VWUDQNRP� X� XYMHUHQMX� GD� XSUDYR� WD� VORYHQVND
VWUDQND� QXGL� NRQFHSFLMX� GREUR� RUJDQL]LUDQH� SXáNH� L
QDURGQH�VWUDQNH�NRMD�VOLMHGL�GHPRNUDWVND�QDáHOD��5DGLß�
���������������

9UDWLPR� VH�SUDYDÊLPD��2QL� VX�YUOR�EULÌOMLYR�X� VYRP
VWUDQDáNRP�WLVNX�SUDWLOL�GRJDâDMD�X�VXVMHGQLP�]HPOMDPD
XQXWDU� 0RQDUKLMH�� 1HNROLNR� VX� SXWD� NRPHQWLUDOL� LQFL�
GHQWH� NRML� VX� L]ELMDOL� L]PHâX� 6ORYHQDFD� L�1LMHPDFD��8
VYDNRP�RG� WLK� VOXáDMHYD�SUDYDÊL� VX� XVWUDMQR� SRGUÌDYDOL

VORYHQVNX� VWUDQX�� GDMXßL� MRM� QHRJUDQLáHQX� MDYQX� SRW�
SRUX�� ÉWRYLÊH�� VPDWUDOL� VX� GD� +UYDWL� PRUDMX� SRGXSLUDWL
6ORYHQFH� �VYDJGMH�� JGMH� QDP� VH� SUXÌL� SULOLND��� 3ULPMHU
MDYQH�L�RWYRUHQH�SRWSRUH�ELR�MH�NUYDYL�GRJDâDM�L]�������
NDG� MH�YRMVND�SXFDOD�X�/MXEOMDQL�QD�SURWXQMHPDáNH�GH�
PRQVWUDQWH� L� SULWRP� QHNH� RG� QMLK� KLFLPD� XVPUWLOD�� 8
áODQNX� �ËDORVWQL� GDQL� X� /MXEOMDQL�� IUDQNRYFL� VX� MHGQR�
JODVQR� VWDOL� X]� SDWULRWVNL� UDVSRORÌHQH� 6ORYHQFH� L� RÊWUR
NULWL]LUDOL��QMHPDáNR�QDVLOMH����SRQLHPáHQH�RGURGH����QH�
]DVLWQH�1LHPFH�� L� �WHXWRQVNH�EDUEDUH�� �+3��������� ,DNR
VH� ]D� PRGHUQH� SUDYDÊH�� RVRELWR� IUDQNRYFH�� WYUGLOR� GD
QLVX�ELOL�VNORQL�NRQFHSFLMDPD�VODYHQVNH�VROLGDUQRVWL��ÊWR
MH� ELOR� WXPDáHQR� QMLKRYRP� EH]UH]HUYQRP� VNORQRÊßX
SUHPD� RGUÌDYQMX� +DEVEXUÊNH� PRQDUKLMH�� ELOR� MH� YUOR
MDVQR�GD�VH�6ORYHQFH�X�SRWSXQRVWL�QD�WUDQVSDUHQWDQ�QD�
áLQ�SRGXSLUDOR�X�QDSRULPD�]D�SRVWL]DQMH�YHßHJ�VWXSQMD
QDFLRQDOQH� VORERGH��8�PDOR�SULMH� VSRPHQXWRP� VOXáDMX
SUHGLOHNFLMH�IUDQNRYDáNLK�SUDYDÊD�SRVWDMX�MRÊ�MDVQLMH�NDG
VH�YLGL�GUÌDQMH�VWUDQDáNLK�WLMHOD��1D�UHGRYLWR�RGUÌDYDQRM
6WDUáHYLßHYRM�JUDâDQVNRM�YHáHUL�ELR�MH�VDVWDYOMHQ�EU]RMDY
VDXáHÊßD�� NRML� MH� SRWSLVDR� L� SUHGVMHGQLN� VWUDQNH� -RVLS
)UDQN�� %U]RMDY� MH� ELR� SRVODQ� OMXEOMDQVNRP� QDáHOQLNX
,YDQX� +ULEDUX�� D� JODVLR� MH�� �àODQRYL� áLVWH� 6WDUáHYLßHYH
KUYDWVNH� VWUDQNH� SUDYD� VYLK� VORMHYD�� RNXSOMHQL� QD� VYRP
YHOLNRP� JUDGMDQVNRP� VDVWDQNX�� ���� UXMQD�� D� X� SULVXßX
VYRMLK� QDURGQLK� ]DVWXSQLND� VSRPHQXÊH� VH� X]� QDMYHßH
RGXÊHYOMHQMH� X� SUYRP� UHGX� VYRMH� QDMPLOLMH� L� QDMEOLÌH
EUDßH� 6ORYHQDFD� L� QMLKRYLK� WHÌNLK� GDQD� NXÊQMH�� 6WDU�
áHYLßDQFL�� NRML� YHß� SR� VYRP� SROLWLáNRP� SURJUDPX� L]�
SRYLHGDMX�EUDWVWYR� L� MHGLQVWYR� 6ORYHQDFD� L�+UYDWD�� ÌDOH
L]� VYRJ� UD]WXÌHQRJ� L� RÌDORÊßHQRJ� VUGFD� QHYLQH� ÌUWYH�
SRJLQXOH�]D�áDVW�VYRMH���GDNOH�QDÊH�]DMHGQLáNH�RWDáELQH
X� /MXEOMDQL�� WH� SURVYMHGXMXßL� SURWL� WXGMLQVNRP� QDVLOMX�
NOLáX�� 6ODYD� SUROLYHQRM� EUDWVNRM� NUYL� �� EUDßH� 6ORYHQDFD
NDR�MDPVWYD�EROMH�EXGXßQRVWL��

'H]LQWHJULUDMXßL� WUHQGRYL� X� SUDYDÊWYX� QLVX� ELWQLMH
XWMHFDOL�QD�RGQRVH�SUHPD�6ORYHQFLPD��8�SUROMHßH������
GRÊOR�MH�GR�UDVFLMHSD�X�IUDQNRYDáNRM�6WDUáHYLßHYRM�KUYDW�
VNRM�VWUDQFL�SUDYD��7DGD�MH�VWYRUHQD�6WDUáHYLßHYD�VWUDQND
SUDYD�� áLML� VX� SULSDGQLFL� QD]YDQL� PLOLQRYFLPD� SR� 0LOL
6WDUáHYLßX��������������SUYDNX�WH�VWUDQNH��7D�MH�VWUDQND
X�SROLWLáNRM�SUDNVL�]DJRYDUDOD�LGHMH�WULMDOL]PD��D�SUL�WRPH
MH�ELOD� ]D� VDYH]� VD� 6ORYHQVNRP�SXáNRP�VWUDQNRP� �+6�
������� =ERJ� WDNYRJ� VWDYD� ELOD� MH� X� áHVWLP� VXNRELPD� V
SUYDFLPD�+UYDWVNR�VUSVNH� NRDOLFLMH�� NRML� VX� X� LPH� SUR�
NODPLUDQLK� OLEHUDOQLK� QDáHOD� RVXâLYDOL� VXUDGQMX� V� SUHG�
VWDYQLFLPD� NUÊßDQVNR�VRFLMDOQLK� LGHMD�� .UDMHP� �����
GRÊOR� MH� GR� SULYUHPHQR� XVSMHÊQRJ� SURMHNWD� VWYDUDQMD
VYHSUDYDÊNH� VWUDQNH� NRMD� MH� ELOD� SURWXWHÌD� +UYDWVNR�
VUSVNRM� NRDOLFLML� L� SROLWLFL� EDQD� 7RPDÊLßD�� -HGDQ� RG
FLOMHYD� REQRYOMHQH� SUDYDÊNH� VWUDQNH� ELOR� MH� ULMHÊDYDQMH
KUYDWVNRJD� SLWDQMD� QD� WULMDOLVWLáNLP� ]DPLVOLPD�� 7R� MH
]QDáLOR� GD� VH� LÊOR� ]D� XVWDYQLP� LVNOMXáLYDQMHP� %DQVNH
+UYDWVNH� L]� VDVWDYD� ]HPDOMD� NUXQH� VY�� 6WMHSDQD� L� VWDY�
OMDQMHP� SLWDQMHP� XUHâHQMD� MXJD� 0RQDUKLMH� QD� GQHYQL
UHG� &DUHYLQVNRJD� YLMHßD� X� %HáX�� 7RP� VH� SULJRGRP
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QDURáLWR� SRWLFDOD� VXUDGQMD� VD� 6ORYHQDFLPD�� àHOQLÊWYR
6WUDQNH�SUDYD� WHÌLOR� MH�SRYH]LYDQMX�VD�6ORYHQVNRP�SXá�
NRP� VWUDQNRP��3UDYDÊNL�YUK�SRGXSLUDR� MH� VXVUHWH�KUYDW�
VNH� L�VORYHQVNH�PODGHÌL��3UDYDÊ� ,YDQ�3HUÊLß�]DSLVDR� MH�X
VYRMLP� NURQRORÊNLP� VSLVLPD�� �'RÊOR� MH� GR� YHOLNRJD
KUYDWVNR�VORYHQDáNRJD� NRQJUHVD� X� /MXEOMDQL� OLVWRSDGD
������ QD� NRMHP� MH� VXGMHORYDOR� GR� VWRWLQX� KUYDWVNLK� L
VORYHQDáNLK� SDUODPHQWDUDFD� PRQDUNLMH�� 7X� VH� SRQRYR
PDQLIHVWLUDOD� ERUED� +UYDWD� L� 6ORYHQDFD� ]D� ]DMHGQLáNL
LGHDO� QD� WHPHOMX� KUYDWVNRJD� GUÌDYQRJD� SUDYD�� 3UYL
SUDNWLáQL� UH]XOWDW�RYH�DNFLMH�ELOD� MH�KUYDWVNR�VORYHQDáND
RSVWUXNFLMD� X� &DUHYLQVNRP� YLMHßX�� ]D� NRMX� VH� GRELOR� L
SRPRß� GUXJLK� VWUDQDND� VD� VYUKRP�� GD� VH� ÌLJRÊH� QDVLO�
QLáNR�VWDQMH�X�RQRP�GLMHOX�FDUHYLQH�NRML�VH�]RYH�+UYDW�
VND��6DGD� MH�PRUDOD� L�NDPDULOD�áLQLWL�VYRMH�GD�PRQDUNLMD
QH�EXGH� L�GDOMH�SUHG�VYLMHWRP�VWLJPDWL]LUDQD�NDR�GUÌDYD
�QD�EDMXQHWDPD��SD�MH�XáLQLOD�SULWLVDN�QD�3HÊWX�GD�PDNQH
�EDQD��RS��6��0���&XYDMD�L�GD�XYHGH�NDNRYR�WDNRYR�XVWDY�
QR� VWDQMH�� 7DNR� MH� &XYDM� PRUDR� QD� QHGREURYROMQL� GR�
ÌLYRWQL� GRSXVW� GRELYÊL� ]D� �XWMHÊQX�� QDJUDGX� EDUXQVWYR
�RG� ,YDQVNH���.RDOLFLML� MH� ELR� RWYRUHQ� SXW�� GD� VH� YUDWL� X
RQX� ID]X� UH]ROXFLRQDÊNH� SROLWLNH�� NDNYD� MH� ELOD� X� PH�
GHQLP� WMHGQLPD�VD�EDQRP�7RPDÊLßHP��6WUDQND�SUDYD� MH
SDN�SRGEDGDQD�SR�QHNLP� VYRMLP� áODQRYLPD� L]�%RVQH� L
'DOPDFLMH� SRÊOD� GDOHNR� NRUPLODULWL� L]PHGMX� 6F\OOH� L
&KDU\EGH��L]PHGMX��RNYLUD��L��L]YDQ�RNYLUD���VDPR�ÊWR�VX

�RNYLUDÊL�� GRELOL� SR� 6ORYHQFLPD� ]QDWQX� SRPRß� X� GUX
ÉXÊWHUÊLßX��� �'$=�� 2),3��� 3ROLWLáNL� SUDYDF� XMHGLQMHQMH
6WUDQNH� SUDYD� QLMH� GRQLR� R]ELOMQLMLK� UH]XOWDWD� ]ERJ
XQXWDUVWUDQDáNLK�UD]PLULFD��1R�� WR�QLMH�XWMHFDOR�QD�SRWL�
FDQMH�KUYDWVNR�VORYHQVNLK�VXVUHWD�L�PHâXVREQR�ERGUHQMH�

)UDQNRYDáNL� SUDYDÊL� QDVWRMDOL� VX� VYRM� SROLWLáNL� SUR�
JUDP�L�MDYQL�QDVWXS�XVNODâLYDWL�SUHPD�RNROQRVWLPD�ÊWR�MH
]QDáLOR�GD� VX�ELOL� VYLMHVQL�NDNR�PRUDMX�SULODJRGLWL� VYRMH
SRQDÊDQMH�L�X�RGQRVX�QD�FLOMHYH�GUXJLK�SROLWLáNLK�VNXSLQD
LOL� QDURGQLK� ]DMHGQLFD� X� PXOWLQDFLRQDOQRM� 0RQDUKLML�
9MHURYDOL�VX�GD�6ORYHQFL��NDR� L�+UYDWL�� LPDMX� LQWHUHVH�]D
RSVWDQNRP�X�GUÌDYL�QD�áHOX� V�KDEVEXUÊNRP�GLQDVWLMRP�
0HâXWLP�� GLQDVWLMD� QLMH� SUHSR]QDOD� LGHDO� SRWSXQLMHJ
]DGRYROMDYDQMD� ]DKWMHYD� QDURGD� NRML� VX� X� VYRMRM� FMHOLQL
ELOL�GLMHORP�0RQDUKLMH��9LKRU�3UYRJD� VYMHWVNRJ� UDWD� LÊDR
MH�X�SULORJ�RVWYDUHQMX�SUDYD�QDURGD� QD� VDPRRGUHâHQMH�
DOL� L� ]DGRYROMDYDQMX� LUHGHQWLVWLáNLK� DVSLUDFLMD� QDURGD� L]
0RQDUKLMH�NRML�VX�WHÌLOL�SULNOMXáHQMX�VYRMLP�QDFLRQDOQLP
]DMHGQLFDPD�� 'MHORYDQMH� 1DURGQRJ� YLMHßD� 6ORYHQDFD�
+UYDWD� L� 6UED� WH� SROLWLáNLK� HPLJUDQWD� SRGUÌDOR� MH
VWYDUDQMH�QRYH�GUÌDYH�QD�UXÊHYLQDPD�$XVWUR�8JDUVNH��QR
EU]D�SRMDYD�SROLWLáNR�JRVSRGDUVNH�SRWáLQMHQRVWL�X�NRULVW
QDMEURMQLMHJ� QDURGD� .UDOMHYVWYD� 6+6� VWYRULOD� MH� VQDÌQX
RGERMQRVW� SUHPD� MXJRVODYHQVNRM� LGHML� L� SUHGXYMHWH� ]D
QRYH�QDáLQH�IRUPXOLUDQMD�KUYDWVNR�VORYHQVNLK�RGQRVD� � �

6O��)LJ�����$QWH�7UHVLÞ�3DYLàLÞ�
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7+(�287/,1(6�2)�7+(�&52$7,$1�6/29(1(�5(/$7,216�,1�32/,7,&6�$7�7+(�(1'
2)�7+(���7+�$1'�,1�7+(�%(*,11,1*�2)�7+(���7+�&(1785<

6WMHSDQ�0$7.29,Ü
&URDWLDQ�,QVWLWXWH�RI�+LVWRULFDO�5HVHDUFK��+5�������=DJUHE��2SDWLáND���

6800$5<

,Q� WKH� GHYHORSPHQW� RI� WKH� &URDWLDQ�6ORYHQH� SROLWLFDO� UHODWLRQV� WKHUH� ZDV� FHUWDLQO\� PRUH� PXWXDO� DWWUDFWLRQ� WKDQ
DQWDJRQLVP��%HVLGHV�WKH�LPSURYHG�LQGLYLGXDO�QDWLRQDO�GHPDQGV�DQG�QDWLRQDO�OHJDO�LQWHUHVWV��WKH�UHFLSURFLW\�FRQFHSW�ZDV
ORRNHG� XSRQ� DV� WKH� HDVLHVW� ZD\� WR� DFKLHYH� GHPRFUDF\� DQG� GHFHQWUDOLVDWLRQ� RI� WKH� VWDWH� V\VWHP�� )URP� WKH� &URDWLDQ
SROLWLFDO�SHUVSHFWLYH��WKHUH�ZHUH�DOPRVW�QR�FRQIOLFWV�EHWZHHQ�WKH�WZR�HWKQLFLWLHV�ZKR��LQ�IDFW��OLYHG�D�VLPLODU�OLIH��DQG�LQ
WKH�FRQVFLRXVQHVV�RI�WKH�PDMRULW\�RI�WKH�SROLWLFLDQV�WKH�QDWLRQDO�OHJDO�IUDPHZRUN�ZDV�D�VDIHW\�OLQN�DLGLQJ�ERWK�HWKQLFLWLHV�
,Q�IDFW��QRW�HYHQ�WKH�SUREOHPV�WKDW�ZHUH�PRVWO\�DVVRFLDWHG�ZLWK�WKH�LVVXH�RI�WKH�DFFXUDWHO\�GHILQHG�ERXQGDU\�OLQH�FRXOG
FDXVH�QR�GHHSHU�DQWDJRQLVPV��7KH�VWUDWHJLF�UHDVRQV��KRZHYHU��GLG�QRW�DOORZ�WKH�SROLWLFDO�OHDGHUVKLS�RI�WKH�0RQDUFK\�WR
JHW�ULG�RI�GXDOLVWLF�GHFUHHV�DQG�WR�SHUPLW�FHUWDLQ�IRUPV�RI�D�WLJKWHU�OLQNV�EHWZHHQ�WKH�&URDWV�DQG�WKH�6ORYHQHV��$W�WKH�WXUQ
RI� WKH���WK�FHQWXU\��D�PRUH�VROLG�FRRSHUDWLRQ� WRRN�SODFH�� WULJJHUHG�RII�E\� WKH�PXWXDO�ZLVK� WR�HQG� WKH� UXOH
V�GXDOLVWLF
V\VWHP�� 7KH� UHQRZQHG� 6ORYHQH� SROLWLFLDQV� ZHUH� DSSHDOLQJ� WR� WKH� &URDWLDQ� QDWLRQDO� ODZ�� IRU� DV� IDU� DV� WKH\� ZHUH
FRQFHUQHG� LW� FRXOG� EH� D� OHJLWLPDWH� SROLWLFDO� EDVH� LQ� WKH� VWLSXODWLRQ� RI� UHODWLRQV� ZLWK� ODUJHU� QHLJKERXULQJ� QDWLRQV�
0HPEHUV� RI� WKH� 3DUW\� RI� 5LJKWV� DVVRFLDWHG�ZLWK� 6ORYHQH� OLEHUDOV� DQG� FOHULFDOV�� VRFLDO�GHPRFUDWLF� SDUWLHV�PDLQWDLQHG
UHJXODU�PXWXDO�FRQWDFWV��DQG�DW� WKH�EHJLQQLQJ�RI� WKH���WK�FHQWXU\�WKH�6ORYHQH�FRQFHSWLRQ�RI�&KULVWLDQ�VRFLDO� LGHRORJ\
ZDV�YHU\�LQIOXHQWLDO�LQGHHG��7KH�PRVW�GLUHFW�FRRSHUDWLRQ�ZDV�HVWDEOLVKHG�LQ�,VWUD��SURPSWHG�SDUWLFXODUO\�E\�WKH�QDWLRQDO
ILJKW� DJDLQVW� WKH� ,WDOLDQ�PLQRULW\� WKHUH�� ,Q� PDQ\� FDVHV� LW� ZDV� LQ� IDFW� WKH� JRRG� &URDWLDQ�6ORYHQH� UHODWLRQV� WKDW� ZHUH
FRQVLGHUHG�DV�D�QXFOHXV�RI�UHLQVWDWHPHQW�RI�JRRG�UHODWLRQV�LQ�WKH�VRXWKHVWHUQ�SDUW�RI�WKH�0RQDUFK\��6XFK�UHODWLRQV�ZHUH
DOVR�IDYRXUHG�E\�WKH�IROORZHUV�RI�WKH�SULQFLSOH�WR�HQIRUFH�WKH�&URDWLDQ�QDWLRQDO�ODZ��PHPEHUV�RI�WKH�3DUW\�RI�5LJKWV��DQG
WKH�QDWLRQ
V�QDWXUDO�ULJKW�RI�VHOI�GHWHUPLQDWLRQ��PHPEHUV�RI�WKH�1DWLRQDO�3DUW\���DQG�DGKHUHQWV�RI�<XJRVODYLDQLVP��VRFLDO
GHPRFUDWV��SURJUHVVLRQLVWV���7KH�FORVHG�GRRU�WR�WKH�FKDQJHV�LQ�IDYRXU�RI�QDWLRQDO�GHPDQGV�� LQFOXGLQJ�WKRVH�E\�&URDWV
DQG� 6ORYHQHV�� FDXVHG� D� GRZQIDOO� RI� WKH� ROG�0RQDUFK\� DQG� D� ULVH� RI� WKH� QHZ�.LQJGRP�RI� 6+6� �� <XJRVODYLD�ZKLFK�
KRZHYHU��EHJDQ�WR�PDNH�WKH�YHU\�VDPH�PLVWDNHV�DV�PDGH�LQ�WKH�SDVW�LQ�WKH�VHQVH�RI�VROYLQJ�WKH�FRPSOH[�LVVXHV�RI�WKLV
PXOWLQDWLRQDO�VWDWH�DQG�WR�SURGXFH�LQFUHDVLQJO\�QHZ�SROLWLFDO�SUREOHPV�

.H\�ZRUGV��+DEVEXUJ�0RQDUFK\��&URDWV��6ORYHQHV��&URDWLDQ�QDWLRQDO�ODZ

,=925,�,�/,7(5$785$

$+$=8��26��3,+���$UKLY�+UYDWVNH�DNDGHPLMH�]QDQRVWL�L
XPMHWQRVWL�� 2VWDYÊWLQD� 6WURVVPD\HU�� SLVPD� ,YDQD� +UL�
EDUD�
'$=�� 2),3� �� 'UÌDYQL� DUKLY� X� =DJUHEX�� 2VREQL� IRQG
,YDQD� 3HUÊLßD�� NXWLMD� ��� .URQRORÊNL� VSLVL� �� VSLV� �6WDUL
XPLUX��
+'���������+UYDWVND�'RPRYLQD��=DJUHE�
+0���������+UYDWVND�0LVDR��=DJUHE��VY��,,,�
+3���������+UYDWVNR�3UDYR��=DJUHE�
+6���������+UYDWVND�6ORERGD��=DJUHE�
,/���������,OXVWURYDQL�/LVW��=DJUHE�
12���������1DURGQD�2EUDQD��2VLMHN�
2E���������������������2E]RU��=DJUHE�
,63���������,]MDYH�]D�VWUDQNX�SUDYD��3LVPHQL�L�EU]RMDYQL
SR]GUDYL� VWLJOL� QD� VYHWNRYLQX� GDQD� ���� OLSQMD� ������
SUHWLVND�L]�GQHYQLND�6WUDQNH�SUDYD�+UYDWVND��=DJUHE�

%DGRYLQDF�� 1�� ��������2� ËXPEHUNX� L� 0DULQGROX�� =D�
JUHE�
%DGRYLQDF�� 1�� ��������'DUVWHOOXQJ� GHV� 6DFKYHUKDOWV� LQ
GHU�6LFKHOEXUJHU�0DULHQWKDOHU�)UDJH��=DJUHE�
%UDWXOLÜ��9�� ��������2�VXUDGQML� MXÌQRVODYHQVNLK�]DVWXS�
QLND�&DUHYLQVNRJ� YLMHßD� ������������ L� R� SUREOHPX� QD�
FLRQDOQRVWL� X�$XVWULML��$QDOL� -DGUDQVNRJ� LQVWLWXWD�� VY�� ,,,�
=DJUHE�� -XJRVODYHQVND�DNDGHPLMD�]QDQRVWL� L�XPMHWQRVWL�
�����
'HÉHOLÜ��9���6W�� �������� 6ORYHQFL� L� KUYDWVNL� VDERU������
9MHVQLN� NU�� GUÌDYQRJ� DUNLYD� X� =DJUHEX�� ,�� =DJUHE�� .U�
GUÌDYQL�DUNLY����������
'HÉPDQ� �,YDQRY��� 0�� �������� -XÌQRVODYHQVNR� SLWDQMH�
=DJUHE��1DNODGD�'LRQLáNH�WLVNDUH�
*UGLQD��,����������1HNURQDQL�YRMYRGD�NUDQMVNL���GU��,YDQ
ÉXÊWHUÊLá��=JRGRYLQVNL�áDVRSLV����������/MXEOMDQD��=YH]D
]JRGRYLQVNLK�GUXÊWHY�6ORYHQLMH����������
*URVV��0�� �������� 3RYLMHVW� SUDYDÊNH� LGHRORJLMH�� 0RQR�
JUDILMH�����=DJUHE��,QVWLWXW�]D�KUYDWVNX�SRYLMHVW�
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.RUDÜ��9����������3RYMHVW�5DGQLáNRJ�3RNUHWD�X�+UYDWVNRM
L�6ODYRQLML��NQM�����=DJUHE��5DGQLáND�NRPRUD�X�=DJUHEX�
.RUXQLÜ��3����������+UYDWVND�GUÌDYQD�LGHMD�(��.YDWHUQLND
������ JRGLQH�� SURJUDP� R� RUJDQL]DFLML� KUYDWVNH� GUÌDYH�
5DGRYL�� ;;;�� =DJUHE�� =DYRG� ]D� KUYDWVNX� SRYLMHVW� )LOR�
]RIVNRJ�IDNXOWHWD�6YHXáLOLÊWD�X�=DJUHEX���������
.RUXQLÜ��3����������-XJRVODYHQVND�LGHRORJLMD�X�KUYDWVNRM
L� VORYHQVNRM�SROLWLFL�� KUYDWVNR�VORYHQVNL�SROLWLáNL� RGQRVL
�����������=DJUHE��*OREXV�
.XQWLÜ�� /�� �������� 6ORYHQLMD� X� SROLWLáNRP� SURJUDPX
6WUDQNH� SUDYD� GR� ������8�� -DGUDQVNL� ]ERUQLN�� 5LMHND� �
3XOD�� 3RYLMHVQR� GUXÊWYR� +UYDWVNH�SRGUXÌQLFD� 5LMHND�
��������
0DUNXV�� 7�� �������� 3LVPR� $QWH� 6WDUáHYLßD� /LSHX� +D�
GHUODSX�� àDVRSLV� ]D� VXYUHPHQX� SRYLMHVW�� �������� =D�
JUHE��+UYDWVNL�LQVWLWXW�]D�SRYLMHVW����������
0DUNXV�� 7�� �������� 6ODYHQVNL� -XJ� ������������ JRGLQH� L
KUYDWVNL� SROLWLáNL� SRNUHW�� =DJUHE�� +UYDWVNL� LQVWLWXW� ]D
SRYLMHVW���'RP�L�VYLMHW�
0DWNRYLÜ�� 6�� �������� 6WMHSDQ� 5DGLß� R� SUHREUDÌDMX
+DEVEXUÊNH�PRQDUKLMH��àDVRSLV�]D� VXYUHPHQX�SRYLMHVW�
��������=DJUHE����������

0DWNRYLÜ�� 6�� �������� àLVWD� VWUDQND� SUDYD� �����������
%LEOLRWHND�+UYDWVND�SRYLMHVQLFD����0RQRJUDILMH�L�VWXGLMH�
����=DJUHE��+UYDWVNL�LQVWLWXW�]D�SRYLMHVW���'RP�L�VYLMHW�
0HOLN�� 9�� ��������+UYDWVND�� +UYDWVNR�VORYHQVNL� RGQRVL�
8��(QFLNORSHGLMD� 6ORYHQLMH�� ]Y����� /MXEOMDQD��0ODGLQVND
NQMLJD��������
3UXQN�� -�� �������� 6ORYHQVNL� QDURGQL� SURJUDPL�� QDURGQL
SURJUDPL� Y� VORYHQVNL� SROLWLáQL�PLVOL� RG� ����� GR� �����
/MXEOMDQD��'UXÊWYR������
5DGLÜ�� $�� �������� 6DEUDQD� GMHOD� ;,�� +UYDWL� L� &DUHYLQD�
=DJUHE��6HOMDáND�VORJD�
5DKWHQ�� $�� �������� 7ULDOLVWLáQH� ]DPLVOL� VORYHQVNLK� LQ
KUYDÊNLK�SROLWLNRY�Y�OHWLK�SUHG�SUYR�VYHWRYQR�YRMQR��3UL�
VSHYNL�]D�QRYHMÊR�]JRGRYLQR����������/MXEOMDQD��,QÊWLWXW
]D�QRYHMÊR�]JRGRYLQR��������
5DKWHQ�� $�� �������� 6ORYHQVND� OMXGVND� VWUDQND� Y� GXQDM�
VNHP� SDUODPHQWX�� 6ORYHQVND� SDUODPHQWDUQD� SROLWLND� Y
KDEVEXUÊNL�PRQDUKLML������������&HOMH��&HQHVD��=DORÌ�
ED�3DQHYURSD�
6WDUÞHYLÜ�� $�� �������� 'MHOD� ,,,�� 6WUDQNH� X� +HUYDWVNRM�
=DJUHE��2GERU�NOXED�6WUDQNH�SUDYD�
6WURVVPD\HU�� -�� -��� 5DÞNL�� )�� �������� 3ROLWLáNL� VSLVL�
=DJUHE��=QDQMH�


