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3ULVSHYHN�SULQDÈD�L]ERU�JUDGLYD�R�,VWUL��NDNRU�VR�JD�REMDYLOL�VORYHQVNL�ßDVQLNL�Y�UD]GREMX������������2EMDYOMHQL
ßODQNL�VR�SULND]DQL�NRW�SRY]HWNL�DOL�SD�QD�ELEOLRJUDIVNL�QDßLQ��3LVFL�ßODQNRY�VR�SUHGYVHP�GXKRYQLNL�LQ�Y�PDQMÈL�PHUL
XßLWHOML�LQ�XUDGQLNL��9�GRSLVLK�L]�,VWUH�WHU�Y�ßODQNLK��NL�REUDYQDYDMR�LVWUVNH�UD]PHUH��VH�VSRßHWND�LQ�QDMYHßNUDW�SRMDYOMD
JRVSRGDUVND� SUREOHPDWLND�� 6OHGL� SRURßDQMH� LQ� UD]SUDYOMDQMH� R� RGQRVLK� ,WDOLMDQRY� GR� LVWUVNLK� 6ORYDQRY�� R� PHVWX
VORYHQÈßLQH�LQ�KUYDÈßLQH�Y�MDYQHP�ÊLYOMHQMX��SULND]RYDQMH�UD]PHU�Y�ÈROVWYX��'RSLVQLNL�VH�WXGL�SRVYHßDMR�QDURGQHPX
R]DYHÈßDQMX��ßLWDOQLÈWYX�LQ�WDERUVNHPX�JLEDQMX��SRYH]DQHP�V�SURJUDPRP�=HGLQMHQH�6ORYHQLMH�

.OMXÞQH�EHVHGH��,VWUD��GRSLVL��VORYHQVNR�áDVRSLVMH��GXKRYÊáLQD��XáLWHOML��,WDOLMDQL
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,O�FRQWULEXWR�SUHVHQWD�XQD� UDFFROWD�GL�PDWHULDOH� VXOO¢,VWULD�� FRVs� FRPH�YHQQH�SXEEOLFDWR�GDL� JLRUQDOL� VORYHQL�QHO
SHULRGR�GDO������DO�������*OL� DUWLFROL� SXEEOLFDWL� VRQR�SUHVHQWDWL� QHOOD� VLQWHVL�RSSXUH�QHOOD�ELEOLRJUDILD��*OL� DXWRUL
GHJOL�DUWLFROL�VRQR�VRSUDWWXWWR�SUHWL�H�LQ�PLVXUD�PLQRUH�PDHVWUL�H�LPSLHJDWL��1HOOH�OHWWHUH�SURYHQLHQWL�GDOO¢,VWULD�H�QHJOL
DUWLFROL�FKH�WUDWWDQR�OH�FRQGL]LRQL�LQ�,VWULD��VL�SUHVHQWD�VRSUDWWXWWR�OD�SUREOHPDWLFD�HFRQRPLFD��6HJXH�OD�UHOD]LRQH�H�OD
GLVFXVVLRQH�ULJXDUGR�DL�UDSSRUWL�GHJOL�LWDOLDQL�FRQ�JOL�VORYHQL�GHOO¢,VWULD�RSLQLRQL�ULJXDUGR�DO�UXROR�GHOOR�VORYHQR�H�GHO
FURDWR� QHOOD� YLWD� SXEEOLFD�� OD� GHVFUL]LRQH� GHOOD� VLWXD]LRQH� VFRODVWLFD�� *OL� DXWRUL� VL� GHGLFDQR� DQFKH� DOOD
VHQVLELOL]]D]LRQH� GHO� SRSROR�� DOO¢RUJDQL]]D]LRQH� GL� OHWWXUH� SXEEOLFKH� H� DOOD� GHVFUL]LRQH� GHO� PRYLPHQWR� OHJDWR� DO
SURJUDPPD�GHOO¢8QLILFD]LRQH�GHOOD�6ORYHQLD�

3DUROH�FKLDYH��,VWULD��FRUULVSRQGHQ]D��JLRUQDOL�VORYHQL��FOHUR��PDHVWUL��,WDOLDQL
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3UL� SUHJOHGRYDQMX� SHULRGLáQHJD� WLVND� Y� VORYHQVNHP
MH]LNX� PHG� OHWRPD� ���������� �1RYLFH�� 6ORYHQLMD�
=JRGQMD�'DQLFD��/MXEOMDQVNL�áDVQLN��6ODYMDQVNL�URGROMXE�
-DGUDQVNL� 6ODYMDQ�� 6ORYHQVND� EáHOD�� 6ORYHQVNL� SULMDWHO�
8PQL�JRVSRGDU��1DSUHM��6ORYHQHF���������,OLUVNL�3ULPRU�
MDQ�� 'RPRYLQD�� 3ULPRUHF� �� ������ 6ORYHQVNL� 3ULPRUHF�
6ORYHQVNL�QDURG�� -DGUDQVND�]DUMD��3ULPRUHF��� ������ 6R�
áD��6ORYHQVNL�WHGQLN��*ODV��6ORYHQHF���������(GLQRVW��VR
QDVWDOH� WXGL� ]DEHOHÌNH� R� REMDYDK� L]� ,VWUH� LQ� R� ,VWUL�� 1D
WHP�PHVWX�MH�SRVUHGRYDQ�L]ERU�WDNLK�]DEHOHÌN�

,]� L]ERUD�JUDGLYD�� REMDYOMHQHJD� Y� VORYHQVNHP�SHULR�
GLáQHP�WLVNX��VH�QDP�SRGRED�,VWUH�QH�QDVOLND�Y�SROQRVWL�
D� YHQGDU� REMDYH� RSR]DUMDMR� QD� YVR� QMHQR� ]QDáLOQRVW� LQ
GUXJDáQRVW�� ËH� Y� SUYLK� REMDYOMHQLK� YHVWHK� RSR]DUMDMR
VRGHODYFL� VORYHQVNHJD�SHULRGLáQHJD� WLVND���PHG� OHWRPD
����������VR�ELOH�WR�OH�.PHWLMVNH�LQ�URNRGHOVNH�QRYLFH
��QD�WHÌNH�JRVSRGDUVNH�UD]PHUH�Y�,VWUL�WDNR�SUL�6ORYHQFLK
NRW�SUL�+UYDWLK��3RVHEQRVW� ,VWUH�MH�ELOD� WXGL�QDURGQRVWQD
UD]QROLNRVW�� YRGLOQD� GUXÌEHQD� YORJD� MH� SULSDGDOD� ,WD�
OLMDQRP��2GQRV�1RYLF� GR� LVWUVNLK� SUREOHPRY�RNROL� OHWD
����� SRXGDUMD� WXGL� KUYDÊNR� ]JRGRYLQRSLVMH� �%HXF�
������� ,VWUVNL� GRSLVQLNL� VORYHQVNHJD� WLVND� VR� ELOL� SUHG�
YVHP�GXKRYQLNL��NL�VR� VOXÌERYDOL� Y� WUÌDÊNR�NRSUVNL�� SR�
UHÊNR�SXOMVNL� LQ� NUÊNL� ÊNRILML�� =DUDGL� SRPDQMNDQMD� GR�
PDáLK� GXKRYQLNRY� MLK� MH� Y� ,VWUR� YHOLNR� SULÊOR� L]� OMXE�
OMDQVNH� ÊNRILMH� LQ� SUDY� WL� �FUDQ]L�� QDM� EL� SRVSHÊHYDOL
QDURGQL� SUHSRURG� LVWUVNLK� 6ORYDQRY��� /HWD� ����� MH� ELOR
PHG� ���� GXKRYQLNL� WUÌDÊNR�NRSUVNH� ÊNRILMH� NDU� ����� NL
VR� SULÊOL� L]� OMXEOMDQVNH� ÊNRILMH� �0DUXÊLá�� ������� ,VWUVND
GXKRYÊáLQD��VORYHQVND�LQ�KUYDÊND�� MH�ELOD�SUYD�LQ�HGLQD�
NL�MH�ÊLULOD�QDURGQR�]DYHGQRVWL��SRVYHWQD�LQWHOLJHQFD�QDM
EL� VH� Y� YHáML� PHUL� RSULMHOD� SUHEXGLWHOMVNH� GHMDYQRVWL� Y
]DáHWNX� RVHPGHVHWLK� OHW� ���� VWROHWMD� �0LODQRYLß�� �����
�������'RSLVH�SD� VR� ]D� REMDYR� Y� VORYHQVNHP� WLVNX� SR�
ÊLOMDOL�WXGL�XáLWHOML��XUDGQLNL�LQ�GUXJL��SUHGYVHP�6ORYHQFL�

3UYR� YHáMH� SROLWLáQR� GHMDQMH�� NL� MH� RGPHYDOR� Y
VORYHQVNHP� WLVNX�� VR� ELOH� LVWUVNH� GHÌHOQH� YROLWYH� OHWD
�����LQ�SUYR�]DVHGDQMH�QRYRL]YROMHQHJD�GHÌHOQHJD�]ER�
UD�� .HU� VR� LWDOLMDQVNL� SRVODQFL� JODVRYDOL� SURWL� L]YROLWYL
GYHK� GUÌDYQR]ERUVNLK� ]DVWRSQLNRY� ��SHU� QHVVXQR��� L]
,VWUH�� MH� VOHGLO� UD]SXVW� ]ERUD� LQ� SRQRYQH� YROLWYH� ÊH� LVWR
OHWR��7XGL�RE�WHK�YROLWYDK�VR�VH�SRMDYLOL�]DSOHWL�]�-RVLSRP
6DPVR�� $NFLMD� LVWUVNLK� �QHVVXQLVWRY�� MH� ELOD� SRYH]DQD� V
SROLWLáQR� DNWLYQRVWMR� LWDOLMDQVNHJD� SROLWLáQHJD� JLEDQMD� Y
WDNUDW� ÊH�DYVWULMVNL�%HQHáLML� LQ�Y�áDVX��NR� MH�ELOD�ÌH� UD]�
JODÊHQD� LWDOLMDQVND� NUDOMHYLQD� ����� PDUFD� ������� 1D�
VWDQHN� QRYH� GUÌDYH� MH� SRPHQLO� RNUHSLWHY� LWDOLMDQVNHJD
QDURGQRVWQHJD� JLEDQMD�� NDU� MH� VHYHGD� RGPHYDOR� WXGL� Y
VORYHQVNHP�WLVNX��WDNR�Y�GRSLVLK�L]�,VWUH�NRW�Y�áODQNLK��NL
VR� RSR]DUMDOL� QD� UD]PHUH� Y� $YVWULMVNHP� SULPRUMX�� 1MLK

WHPHOMQR�VSRURáLOR�MH�ELOR��GD�QDM�KDEVEXUÊND�PRQDUKLMD
RPRJRáL�QDURGQRVWQR�HQDNRSUDYQRVW�NRW� WHPHOMQR�SUYL�
QR� DYVWULMVNHJD� SDWULRWL]PD�� 9� ,VWUL� VWD� VL� RED� VORYDQVND
MH]LND�WHÌNR�XWLUDOD�SRW�Y�MDYQHP�ÌLYOMHQMX�WXGL�]DWR��NHU
VL�MH�YRGLOQD�GUXÌEHQD�VLOD�Y�,VWUL�KRWHOD�]DJRWRYLWL�SROR�
ÌDM� V� WUGLWYLMR�� GD� VR� FLYLOL]DFLMD�� NXOWXUD�� MH]LN� RVQRYQL
NULWHULML� ]D� GRORáDQMH� SULSDGQRVWL� ,VWUH� �%HUWRÊD�� ������
7UGLWHY� R� GREULK� LVWUVNLK� NPHWLK�� NL� MLK� YRGLMR� IDQDWLáQL
NRORYRGMH� ��QRVWUL� EXRQL� YLOOLFL�� JXLGDWL� GD� DOFXQL
FDSRULRQL�IDQDWLFL���/3�������MH�OH�HQD�L]PHG�YDULDQW�VRGE�
NL�VR�WDNUDW�SUHSODYOMDOH�LWDOLMDQVNL�WLVN�Y�$YVWULML�LQ�,WDOLML�

6ORYHQVNL�WLVN��NL�VH�MH�Y�GUXJL�SRORYLFL�ÊHVWGHVHWLK�OHW
����VWROHWMD�PRáQR�UD]ÊLULO��VH�MH�SRVYHáDO�WXGL�áLWDOQLÊWYX
LQ� WDERUVNHPX� JLEDQMX� QD� WOHK� LVWUVNH� GHÌHOH�� .R� MH
SULáHOD����MXQLMD������L]KDMDWL�Y�7UVWX�1DÊD�VORJD�VH�ÊWH�
YLOR�YHVWL�R�,VWUL�Y�VORYHQVNHP�WLVNX�QL�]PDQMÊDOR��2SD]LWL
SD�MH�ELOR��GD�MH�SROLWLáQR�GUXÊWYR�(GLQRVW�Y�7UVWX�XVPH�
ULOR� VYRMR� GHMDYQRVW� WXGL� QD� REPRáMH� SUHGYVHP� NRSU�
VNHJD� RNUDMD�� GD� MH� RG� OHWD� ����� GHORYDOR� Y� .RSUX
XáLWHOMLÊáH��NL�VR�JD�RELVNRYDOL�WXGL�VORYHQVNL�GLMDNL��LQ�GD
MH� QDURGQR� SUHEXMDQMH� LVWUVNLK� +UYDWRY� LQ� 6ORYHQFHY� ]
YNOMXáLWYLMR� OMXGL�� NL� QLVR� ELOL� GXKRYVNHJD� VWDQX�� GRELOR
QRYH�SUYLQH��SRVRMLOQLFH�LQ�KUDQLOQLFH��NRQ]XPQD�GUXÊW�
YD� LWG���� 1RYH� SUYLQH� SD� MH� GRELOR� WXGL� LWDOLMDQVNR� SR�
OLWLáQR�JLEDQMH�Y�,VWUL��SRWHP�NR�NRQJUHV�HYURSVNLK�YHOHVLO
Y� %HUOLQX� ������� QL� L]SROQL� SULáDNRYDQM� ,WDOLMH�� GD� EL
GRELOD�-XÌQR�7LUROVNR�LQ�$YVWULMVNR�SULPRUMH�Y�]DPHQR�]D
SULYROLWHY�� GD� $YVWULMD� SULGREL� %RVQR� LQ� +HUFHJRYLQR�
=DáHWHN� RVHPGHVHWLK� OHW� ���� VWROHWMD� SD� MH� ]D� LVWUVNH
+UYDW�ÊH�SRVHEHM�SUHORPHQ��NHU�MH�WHGDM�Y�QMLKRYL�SROLWLNL
]DáHOD� SUHYODGRYDWL� VPHU� 6WDUáHYLßHYHJD� NURDWL]PD� LQ
QDGRPHVWLOD� 6WURVVPDMHUMHYR� MXJRVORYDQVWYR�� NDWHUHJD
QDMYLGQHMÊL� SUHGVWDYQLN� MH�ELO�� SROHJ�'LQD�9LWH]LßD�� OHWD
����� XPUO� WUÌDÊNL� ÊNRI� -XUDM� 'REULOD�� -DYQR� ÌLYOMHQMH
LVWUVNLK� +UYDWRY� MH� SRVOHM� YRGLO� SUDYQLN� GU�� 0DWNR� /D�
JLQMD�� ,VWUVNL� 6ORYHQFL� WLVWL� áDV� QLVR� GRÌLYHOL� WDNHJD� UD]�
YRMD�� WHVQHMH� SD� VR� VH� SRYH]RYDOL� V� 6ORYHQFL� QD� 7UÌDÊ�
NHP�

63/2Æ12

1DURáQLNL�1RYLF� OHWD������VR�ELOL�Y� ,VWUL�� -XUL�%DKRU�
GXKRYQLN� Y� .ODQFX�� $GROI� %DNUHV�� ]GUDYQLN� Y� 3RUHáX�
5XGROI�%LEHUQLN��XáLWHOM�Y�'ROLQL�� -HUQHM�%UHQFH��GXKRY�
QLN� Y� *URáDQL�� -RÌHI� &YLWNR�� NDSODQ� Y� .DVWYX�� $QWRQ
'HNOHYD�� SRVHVWQLN� Y� 3RGJUDGX�� �'UXÊWYR� EUDYFRY�� Y
3RGJUDGX�� ,JQDFL� (UÌHQ�� ÌXSQLN� Y�*ROFX�� -DQH]� )HUMDQ�
NDSODQ� Y� ËPLQMX�� .DUO� *ORERáQLN�� NDSODQ� Y� 6XÊQMHYLFL�
-RÌHI� ,VNUD��NPHW�Y� -HOÊDQDK�� -RÌHI� -HORYÊHN��GXKRYQLN�Y
3D]X�� 0DWLMD� .DPELá� L]� *UGRVHOD�� -DQH]� /DYULKD� L]
'ROLQH��-DNRE�0HGYHG��NDSODQ�Y�'ROLQL��SRÊWD�Y�3D]LQX�
-DQH]�3DQJKHU�� OHNDUQDU�Y�3D]LQX��)UDQF�3RJRUHOHF��GX�

� "@AJ�J=FRE@JAF
ED�LNA@OP=RJEGKR�EOPNOGAC=�EP=HEF=JOGAC=�J=?EKJ=HEVI=� =NHK� KI>E�FA�LEO=H�������������EV�(KLN=�$E=JL=KHQ�-KHAOEJEFQ
@=�OK�0HKR=JE�EV�GKLNOGAC=�KGN=F=�JA?EREHEVEN=JE�EJ�V=PK�J=F>KHF�LK@RN�AJE�RLHERQ�RH=@A�EJ�@QDKRJEGKR
�GE�FED�EIAJQFA��?N=JVE���,>H=OP�EJ@QDKR
ÜEJ=�OK�>KHF�GKP�@NQCE�LNKPE�&P=HEF=JKI� .Q=N=JPKPPE
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KRYQLN� Y� 9DWRYOMDK�� -RÌHI� 3ULQF�� GXKRYQLN� Y� %RUXWX�
0LKDHO� 5HEHF�� NPHW� Y� %UH]RYLFL�� S�� 9LOKHOP� 5LFROL�
XáLWHOM�Y�3D]LQX��$QGUHM�5R]LJ�� NDSODQ�Y�*UDGLQL�� -DQH]
6NRáLU�� GXKRYQLN� Y� .XEHGX�� $QWRQ� 6RYLQF�� NDSODQ� Y
%UH]RYLFL�� )HUGLQDQG� 6WDYGDKDU�� GXKRYQLN� Y� /DQLÊáX�
7RPDÌ� ÉRNOLá�� NDSODQ� Y� 3RGJUDGX�� .RQÊWDQWLQ� ÉURW�
]GUDYQLN�Y�3D]LQX��$QGUHM�8OáQLN��GXKRYQLN�Y�ÉPDUMDK�
$QWRQ�9DOHQWLQ��NDWHKHW�Y�.RSUX��)UDQF��QH�-���=DGQLNDU�
NDSODQ�Y�5LFPDQMLK��-DQH]�ËHOH]QLNDU��GHNDQ�Y�2VSX�


�
�

)UDQF�9LGPDU���NXUDW�Y�.UDVLFL�SUL�%XMDK�LQ�QDURáQLN

1RYLF�� MH� SRURáDO� R� JRVSRGDUVNLK� UD]PHUDK� RNROLÊD�� Y
NDWHUHP�MH�GHORYDO��19�����


�
�

-DQH]�ËHOH]QLNDU���GHNDQ� L]�2VSD�� MH�SRURáDO�R�JRV�

SRGDUVNLK� UD]PHUDK� WHU�R�QDYDGDK�SUHELYDOVWYD� �19�� ��
19�����


�
�

9HVW� R� ÊROL� Y�2VSX� SRKYDOL� GHNDQD� -DQH]D� ËHOH]QL�

NDUMD�LQ�XáLWHOMD�,YDQD�&HVDUMD��19�����

�
�


$QGUHM� =GHÊDU�� NDSODQ� Y� 3LßQX� SUL� 3D]LQX�� MH� Y� ��
QDGDOMHYDQMLK� REMDYLO� ßODQHN� ,VWULMDQVNL� 6ORYHQFL� PHG
7HUÊDÈNLP� LQ� 5HÈNLP�PRUMHP� �SUYLá� MH� L]ÊHO� Y�1RYLFDK
�������������19������]DGQMLá�������������19�������0DUX�
ÊLá���������1MHJRY�SUYL�GRSLV�L]�,VWUH���L]�QDÊH�GHÌHOH�>���@
NWHUD� MH� .UDQMFHP� VNRUDM� WDNR�PDOR� ]QDQD�� NDNRU� SWXM�
FHP� QDÊD� .UDQMVND� GHÌHOD�� �19�� ���� MH� JRYRULO� SROMVNLK
SULGHONLK�LQ�R�WUJRYLQL�]�YLQRP��9�QDVOHGQMHP�GRSLVX�MH
REMDYLO�LVWUVNL�NUDMHYQL�VH]QDP��SR�ODÊNR�LQ�SR�LOLUVNR��LQ
QDSRYHGDO� REMDYR� GDOMÊHJD� áODQND� �RG� QDÊLK� ,VWULMDQRY�
�19�����


�
�

'UÌDYQL� SRVODQFL� L]� ,VWUH�0LFKHOOH� )DFKLQHWWL�� $QWR�

QLR�0DGRQL]]D�LQ�&DUOR�'HIUDQFHVFKL�VR�����MXOLMD�����
L]GDOL� SURJODV� SURWL�� �SULGUXÌHQMH� WLVWLK� NUDMHY� ,VWULH� N
QHPÊNL� QRYL� GHUÌDYL�� NL� VR� QHNGDM� SRG� EHQHÊNR� YODGR
VSDGDOL��� 3URJODV� XWHPHOMXMH� UD]ORJH� SURWHVWD�� JRYRUL� R
SUHWHQ]LMDK� ,WDOLMDQRY�� NL� LPDMR� ,VWUR� ]D� LWDOLMDQVNR
R]HPOMH��3UDY�WDNR�SD�EL�ELOR�QHYDUQR��NR�EL�,VWUD�SULÊOD�Y
QHPÊNR� GUÌDYR�� 3URWL� ]GUXÌLWYL� EL� PRUDO� ELWL� WLVWL� HGLQL
SRVODQHF�� NL� VHGL� Y� IUDQNIXUWVNHP� SDUODPHQWX��� �7DNR
JRYRUH� ,WDOLDQL�� LQ� VUDPRWD� PRUD� UHVQLáQHJD� 6ORYHQFD
REKDMDWL�� áH� SRPLVOL�� GD� VDPR� JODYH� QMHJRYHJD� QDURGD
WHJD� QH� VSR]QDMR�� WHU�PROáLMR�� GRNOHU� MH� JRYRUHQMD� áDV�
DOL�SD�ÊH�FHOR�Y�WLVWL�
DOOHULQJVWHU�$XVVFKOXVV
�]DOMXEOMHQR
JOHGDMR���6,�����


�
�

6WDWLVWLNR�3UHJOHG�REOMXGHQMD� ,VWULMH� MH�SULSUDYLO� -DQH]

&HUHU���SRGSLVDQ�NRW�&HUUHU��6,�����


�
�

'RSLV�]�'XQDMD��DYWRU�YHUMHWQR�3HWHU�.R]OHU�����9VDN

GRPRURGHF�L]�WHJD�ODKNR�SUHYLGL��NDNÊQH�QHYDUQRVWL�QDP
LQ�EUDWDP�QDÊLP�Y�,VWUL�ÌXJDMR�� -H]LN��QDURGQRVW� LQ�ÌHOMH
]GUXÌHQMD� YVLK� 6ORYHQFRY�� WR� EL� YVH� QLá� QH� ]GDOR�� EL
PRJOD�SDVWL� LQ�$XVWULD�EL� WXGL� ÊH� ,VWULMR�]JXELWL�YWHJQLOD�
DNR� VH� WDP� ODÊáLQD� UD]ÊLUL� LQ� FHOR� GHÌHOR� SUHY]DPH�
5DYQR� WDND�EL�ELOD��DNR�6ORYHQFL� LQ� ,WDOLMDQFL� Y�QHPÊNR
GHUÌDYR� SULGHMR�� MH]LN� LQ� QDURGQRVW� EL� WXGL� Y� NUDWNLP
KLUDWL� SRáHOD� LQ� SRJLQLOD��� 1DM� URGROMXEL� R� WHP� ,VWUDQH
SRGXáXMHMR�� WR� EL� ELO� KNUDWL� SURWHVW� SURWL� GHORYDQMX
)DFKLQHWWLMD��6,�����


�
�

,VWUDQL��]EUDQL�Y�/RYUDQX�����GHFHPEUD������� VR� L]�

GDOL�SURJODV�SURWL�SRLWDOLMDQáHYDQMX� �6,�� ����'UXÊWYR�6OR�
YHQVND�OLSD�Y�=DJUHEX�MH�WR�GHMDQMH�SR]GUDYLOR��6,�����


�
�

3R�REMDYL�Y�/
2VVHUYDWRUH�7ULHVWLQR�SRURáDMR�1RYLFH

�19�� ���� GD� PLVOLMR� ,VWUDQL� SRVODWL� QD� 'XQDM� N� FHVDUMX
SURÊQMR� LQ� GHOHJDFLMR�� GD� EL� GRVHJOL� SULNOMXáLWHY� ,VWUH� N
7UVWX�WHU�QH�K�.UDQMVNL�LQ�*RULÊNL�


�
�

'RSLVQLN� L]� -HOÊDQ�SRURáD� R� SUL]DGHYDQMLK�� GD� EL� VH

3RGJUDG� �QRYLJUDGVNL� RNUDM�� SULGUXÌLO� .UDQMVNL�� 3URÊQMD
RSR]DUMD� QD� PRÌQRVW�� GD� EL� ELOD� ,VWUD� PRUHELWL� SUL�
NOMXáHQD�N�,WDOLML��=DWR�ÌHOH�ELWL�SULNOMXáHQL�K�.UDQMVNL�DOL
N�+UYDÊNL��3URÊQMR�]D�WDNR�XSUDYQR�VSUHPHPER�VR�SRG�
SLVDOL�Y�3RGJUDGX����GHFHPEUD�������3UYR�WDNR�SURÊQMR
VWD� Y� SUYL� SRORYLFL� OHWD� ����� QDVORYLOD� QD� FHVDUMD� SR�
REODÊáHQFD�SRGSLVQLNRY��6,�����


�
�

àODQHN� ,VWULMDQVNL�FROQL� L]MHPLN�� �=ROODXVVFKOXVV�� MH�Y

6ORYHQLML� �6,�� ���� REMDYLO� -DQH]� &HUHU� �SRGSLVDQ� NRW
&HUUHU���SRQDWLVQLO�JD�MH�6ODYMDQVNL�URGROMXE��65�����65����
V� SRGQDVORYRP� ,VWULMDQRP� Y� SUHWUHVHQMH�� REHQHP� MH� ELO
REMDYOMHQ�SUHYRG�Y�KUYDÊáLQR��65�����


�
�

.UDÊRYVNL�MH�REMDYLO�GRSLV�L]�,VWUH��6,�������Y�QMHP�SLÊH

R�QHHQDNRSUDYQHP�SRORÌDMX�LVWUVNLK�6ORYDQRY�

�
�


àODQHN�6ODYMDQL�Y�,VWULL��6,�����MH�ELO�REMDYOMHQ�Y�SUDÊ�
NLK�1DURGQLK� QRYLQDK��2PHQMD� SHWLFLMR� ,VWUDQRY� L]� YR�
ORVNHJD�RNUDMD�]D�]HGLQMHQMH�]�5HNR�WHU�,VWUDQRY�LQ�3RG�
JUDGD� ]D� ]GUXÌHQMH� V� .UDQMVNR�� 2PHQMD� .R]OHUMHYR
EURÊXUR�'DV�3URJUDPP�GHU�/LQNHQ�GHV�yVWHUUHLFKLVFKHQ
5HLFKVWDJHV� PLW� 5~FNVLFKW� DXI� 6ORYHQLVFK�� XQG� ,WD�
OLHQLVFK���fVWHUUHLFK��Y�NDWHUL�QDYDMD��GD�ÌLYL�Y�,VWUL��EUH]
7UVWD�� ������� ,WDOLMDQRY�� àH� VH� N� WHPX� ÊWHYLOX� GRGD� ÊH
SUHELYDOVWYR�RWRNRY��]QDÊD�VNXSQR�ÊWHYLOR���������PHG�
WHP�NR�MH�LVWUVNLK�6ORYDQRY���������

� 3E@I=N�FA�>EH�NKFAJ��������������R�&@NEFE�� '=JAV��AHAVJEG=N�EV� ANGAHF�J=�$KNAJFOGAI
�NKFAJ��������������� $=>NEAH�'AJJU�FA�LKOP=H�LKOH=JA?�JAI
GAC=�L=NH=IAJP=�LKPAI
�GK�OA�FA�I=J@=PQ�K@LKRA@=H�-EAPNK�(=J@HAN�
� '=JAV� ANAN� ���������

�@N�=RJE�QN=@JEG
�LK�NK@Q�EV�	GKBFA�)KGA
�QINH�FA�R�1NOPQ
�GFAN�FA�J=V=@JFA�OHQ�>KR=H�� -APAN�(KVHAN� ���������

�LN=RJEG
�LQ>HE?EOP
�=RPKN�LNRAC=�VAIHFARE@=�OHKRAJOGAC=�KVAIHF=�
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�
�

àODQHN�3ULKRGQL�VHGHÊ�NURÊQHJD�SRJODYDUVWYD�Y�,VWULL

�6,�����

�
�


���� MDQXDUMD� ����� MH� GUÌDYQD� REODVW� UD]SXVWLOD� SUR�
VWRYROMQR�YRMVNR�EDURQD�-RÌHID�/D]DULßD�/LQGDUVNHJD��6,�
�����'RSLV�MH�SRGSLVDO�,VWULMDQVNL�


�
�

1DURGQH� ]DJRQHWNH� LVWULDQVNH�� 2EMDYR� MH� SULSUDYLO

-HOÊDQHF�-��6LPáLß��-6�����

�
�


àODQHN�1DSUDYD�PLORGDUQH�ELUH�]D�YERJH� LVWULMDQVNH
NPHWH�Y�-DGUDQVNHP�6ODYMDQX��-6�����


�
�

'RSLVQLN� L]� 3RVWRMQH� MH� RPHQLO�� GD� VH� MH� VH]QDQLO� ]

-DNRERP� 9ROáLáHP��� NDSODQRP� Y� 9HSULQFX� SRG� 8áNR�
9ROáLá�]ELUD��OMXGVNR�EODJR���2E�WHP�GRSLVQLN�VRGL���3R
/LEXUQLL�� Y� NWHUL� ELYD� áH]� SRORYLFR� SUDYLK� 6ORYHQFRY�� Y
VWDULK� WDERULK�� NWHULK� MH� GRYROM� QD� YVH� NUDMH�� UDVWHMR� LQ
FYHWx� Y� VNULWLP� FYHWOLFH� SULMHWQLJD� GXKD� LQ� OHSHJD� VOR�
YHQVNLJD� GXKD�� NL� EL� VH� GDOR� ODKNR� Y� QDÊH� VORYVWYR
YSHOMDWL���19������


�
�

=JRGQMD�GDQLFD� �='�����SULQDÊD�GRSLV� L]� ,VWUH�� NL� JD

SRY]HPD�/MXEOMDQVNL�ßDVQLN��/à�����

�
�


/HRSROG�.DQáQLN�� L]� 5LÌDQH�SLÊH�� GD� MH� WHÌNR�RSUH�
GHOLWL�� NDWHUL� MH]LN� GRPDáLQL� JRYRULMR�� �HQD� EHVHGD� MH
VORYHQVND�� GUXJD� SRNDÌHQR� ODÊND�� WDNR� GD� áORYHN�� NL
SHUYLNUDW� WX� VHP� SULGH�� MLK� QL� Y� VWUDQX� UD]XPHWL�� DNR
]UDYHQ�VORYHQVNHJD�WXGL�ODÊ�NHJD�MH]LND�QH�XPH���ÉROD�MH
Y�NUDMX�VORYHQVND��19������


�
�

9� OHWLK� ���������� MH� YHá� GRSLVRY� R� UD]PHUDK� Y

3XOMX� REMDYLO� Y�1RYLFDK�PRUQDULÊNL� áDVWQLN� ,YDQ� .XN��

PHG�GUXJLP�WXGL�áODQHN�,VWULMDQL�RNROL�3ROH��19������

�
�


àODQHN� -DQH]D� .RUEDQD��� .ODQD� �19�� ���� RSLVXMH
]JRGRYLQR�WHJD�NUDMD�


�
�

$YWRU�3RWRSLVD�RG�7HUVWD�GR�3D]LQD��19������19�����

19������MH�)UDQF�9LGPDU�

�
�


'RSLV� L]�.DVWYD�RPHQMD�PRÌQRVW��GD�EL�VH�/LEXUQLMD
SULGUXÌLOD�+UYDWVNL� LQ� WR�PRÌQRVW� SR]GUDYOMD�� NHU� EL� VH
RVYRERGLOD� �PQRJLK�� VWUDÊQLK�� VPHUWQLK� QHYDUQRVW� NWHUH
QHYDUQRVWL� MH� WXGL� GHVQD� VWUDQ� 8áNH� �WR� MH�� VUHGQMD� LQ
SULPRUVND� ,VWUD�� PQRJR� OHW� SRKOHYQR� SUHQDÊDOD��� àH� VH
/LEXUQLMD� ]GUXÌL� V� +UYDÊNR�� SRWHP� VH� ER� VUHGQMD� ,VWUD
YHUMHWQR�V�7UVWRP��19������


�
�

9� ,VWUL� YODGDMR� REXSQH� QDURGQH� UD]PHUH� �19�� ����

SLÊH�GRSLVQLN�É�.��L]�,VWUH��9HOLNR�MH�SRLWDOLMDQáHYDQMD��Y
LVWUVNR�VORYHQVNR�YDV�SULGH�NRSUVNL�RNUDMQL�JODYDU� LQ�JR�
YRUL�OH�LWDOLMDQVNR��19������


�
�

'DYRULQ� 7UVWHQMDN� �'�7N�� MH� VYRM� SULVSHYHN� R� ]JR�

GRYLQL� ,VWUH� �6/�� ���� QDPHQLO� VORYHQVNLP� GUÌDYQLP� SR�
VODQFHP�


�
�

9LO�� =XSDQáLá� MH� Y� 6ORYHQVNHP�JODVQLNX� �6*�� ��� RE�

MDYLO�áODQHN�3RSRWRYDQMH�SR�,VWUL�

�
�


7HGQLN� 'RPRYLQD�� NL� MH� Y� *RULFL� L]KDMDO� Y� OHWLK
���������� MH����� MDQXDUMD������ �'�����REMDYLO� UD]JODV�
�5RMDNRP�Y�,VWUL��1HN�URGROMXE�L]�,VWUH�ÌDOXMH��GD�QLPDMR
LVWHUVNL� 6ORYDQL� VYRMHJD� OLVWD�� 3RWRODÌLWH� VH�� SULMDWHO�

'RPRYLQD
�MH�WXGL�9DP�QDPHQMHQD��
'�
�>'RPRYLQD@�EL
UDGD�ELOD�JODYHQ��REáHQ�RUJDQ�QD�3ULPRUVNHP��WRGD�SUYL
SRJRM�WHPX�MH��GD�LPD�SR�,VWUL�GRYROM�áLWDWHOMHY��áH�QH��EL
QMHQ�JODV�YHWHU�UD]SLKDO��3URVLPR�WRUHM�RELOQLK�GRSLVRY�R
LVWHUVNLK� ]DGHYDK�� 3ULSUDYOMHQL� VPR� 
'RP�
� UD]ÊLULWL�� áH
ERPR� GRELYDOL� RG� YVHK� VWUDQL� GRSLVRY�� 3D� WXGL� GUXJLP
6ORYHQFHP� QRáH� ELWL� 
'RP�
� PDáHKD�� 1D� QRJH� WRUHM�
GUDJL�URMDNL��9UHGQLÊWYR��


�
�

àODQHN�'U��.DQGOHU�LQ�SD�6ORYHQFL��19�������NL�JD�MH

SRGSLVDO��Y��

�
�


'RSLV� L]� ,VWUH� VH� ]DY]HPD� ]D� ]GUXÌLWHY� ,VWUH� V� 6OR�
YHQLMR��35������3RGREQR�MH�JRYRULO�GRSLV�,]�,VWUH��35�����
GD�VH�,VWUD�]GUXÌL�V�.UDQMVNR�LQ�GUXJLPL�VORYHQVNLPL�GH�
ÌHODPL�


�
�

'RSLVQLN� *�� *UXÊWRYLß� MH� Y� SULMDWHOMVNHP� SLVPX� L]

,VWUH� SLVDO� R� SRWUHEL� VHVWDQND� VORYHQVNLK� SROLWLNRY� Y
/MXEOMDQL�� $YVWULMD� PRUD� ELWL� ]DUDGL� ODVWQLK� NRULVWL� SUD�
YLáQD�GR�6ORYHQFHY��35�����


�
�

3RURáDQMH�R�WHÌNLK�UD]PHUDK�Y�,VWUL��VORYHQVNL�SRVODQ�

FL��QDM�QDV�Y�]DGQML�ERUEL�QH�]DSXVWp���19������

�
�


'RSLVQLN� ,VNUHQ� L]� ,VWUH� �'�� ��� SLÊH� R� MH]LNRYQLK
UD]PHUDK�Y� ,VWUL��6HP�SULKDMDMR� OMXGMH��NL�JRYRUH�� �$QLQ�
GXOj� FKH� OD� LQW� QR� VD� ID� LO� VR� NRQW�� �SRMGLPR� WMD�� NMHU
OMXGMH�ÊH�UDáXQDWL�QH�]QDMR����KRWHá�SRJD]LWL�QDV�6ORYHQH
LQ�UDáXQDMH�YHß��ÌH���GD�ER�VWYDU�NPDOX�GRNRQáDQD��QMLP
MH�VSRGOHWHOR��]DNDM�YHOLNR�MH�GXKRYQLNRY�Y�,VWULML�LQ�]GDM
YHOLNR� áLQRYQLNRY�� NWHUL� EUDQLMR� VYRMR� PDWHU� �� EUDQLMR
SUDYLáQRVW��GDYDMH�YVDNHPX�VYRMH��

� '=GK>�3KHÜEÜ�  ���������
� FA� >EH� A@AJ� J=FLKIAI>JAF
ED� V>EN=H?AR� EOPNOGA� GQHPQNJA� @A@E
ÜEJA�� 3AHEGK� V>N=JAC=� CN=@ER=� FA� K>F=RHF=HLNA@ROAI�R�+KRE?=D�EJ�@NQCED�LANEK@EÜJED�EV@=F=D��+=�PAI�IAOPQ�JFACKRE�LNEOLARGE�JEOK�KIAJFAJE�LNA@ROAI�V=PK
�GAN�FA��A�>EH=�LK�
LEO=J=�>E>HEKCN=BEF=�P=GED�K>F=R� 3KHÜEÜ
�����
�� 2ÜEPAHF�)AKLKH@�(=JÜJEG�FA�OHQ�>KR=H�OGQL=F�V�@QDKRJEGKI�*=PAR�AI�#EJGKI�J=�
KHE�R�!AG=JED� (N=I=N
�����
�� -APAN�0PNAO
�-Q>HE?EOP�&R=J�(QG� ���������

�R�$)
���

�� !QDKRJEG�'=JAV�(KN>=J�FA�>EH�NKFAJ�����FQJEF=������R�3EJE?E� �AH=�GN=FEJ=
�
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6O�����3R]LY�,VWUDQRP��'�����
)LJ�����$SSHDO�WR�WKH�,VWULDQV��'�����


�
�

àODQHN�*ODV� LVWHUVNLK� EUDWRY�� DYWRU� -�/���á� �19�� ����

9]URN�YVHK�VODERVWL�Y�,VWUL�MH�ÊROD��SR�YHáLQL�MH�LWDOLMDQVND�
�1DURGQL� GXK�� MH� LVNUD� SRG� SHSHORP�� �3ULPLWH� QD�� PLOL
EUDWMH�� 3R� MH]LNX� L� NUYL� VPR� YDÊL� EUDWMH�� SULPLWH� QD� L
SURÌLWH�QDP�GHVQLFR�EUDWRYVNR�SR�GHÌHáQLK�]ERULK��


�
�

àODQHN� �DYWRU� �N�� .DNR� MH� Y� ,VWUL"� �19�� ���� SULQDÊD

VWDWLVWLNR� SUHELYDOVWYD�� Y� ,VWUL� MH� ��� GHNDQLM�� Y� QMLK� ÌLYL
��������6ORYDQRY�LQ��������,WDOLMDQRY�


�
�

àODQHN�,VWUD��61�����


�
�

9� ,VWUL� ÌLYL� �������� 6ORYDQRY��'XKRYÊáLQD� MH� UD]HQ

L]MHP�SUL�QDURGQHP�GHOX�PODáQD��6ORYDQL�Y� ,VWUL�QLPDMR
YRGLWHOMHY��61������


�
�

3RGJUDG� VH� PRUD� RGFHSLWL� RG� ,VWUH� LQ� VH� SULNOMXáLWL

*RULÊNR�*UDGLÊNL� DOL� SD� .UDQMVNL�� 'RSLVQLN� WRÌL� ]DUDGL
YLVRNLK� GDYNRY� LQ� SODáHYDQMD� FROQLQH� ]D� EODJR�� NL� SUL�
KDMD�L]�,VWUH�DOL�SD�L]�7UVWD��61������


�
�

àODQHN�1D�0XQH���6/������


�
�

2�UD]PHUDK�Y�,VWUL��19�������19�������


�
�

2� ,VWUL� JRYRUL� WXGL� áODQHN� ,VWHUVNH� UD]PHUH� �6�� ����

SUDY�WDNR�GRSLV�Y�(GLQRVWL��('������

�
�


àODQHN� ,VWUD� �('������� �.DNRU�EROQLNX� VLURPDNX�� NWH�
UHJD� ÌLYHQMH� MH� ELOR� SROQR� WUSHQMD� L� WHÌDY�� ]GUDYQLN
VWRSUDP�WDNUDW�PLVOL�QD�]GUDYLOR��NR�PX�VODERVWL�XÌH�VDSH
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]DSLUDMR� �� HQDNR� VH� JRGL� WHEL�� VLURPDÊQD� GHÌHOD� ,VWUD�
6WRSUDP� NR� VR� SRSROQRPD� XVDKQROL� VWXGHQFL� WYRMHJD
EODJRVWDQMD�� NR� WL� ODNRWH� EOHGL� ]DUXMDYHOR� OLFH� LQ� VR� WL
SWXMFL� DOL� SRSWXMáHQL� GRPDáLQL� L]SLOL� ]DGQR� VUDJR� NUYL�
VHGDM�VWRSUDP�SULKDMD�YODGH�LQ�XVPLOMHQLK�EUDWRY�SRPRá�
'H�EL�YVDM�]GDWQD�ELOD��

Æ2/6792

7UÌDÊNR�NRSUVND� FHUNYHQD� REODVW� MH� SRVODOD� Y� ,VWUR
NQMLJH�]D�PDUOMLYH�XáHQFH��19������


�
�

'RSLVQLN� 6WUDQVNL� L]� ,VWUH� �/à�� ��� SRURáD�� GD� VR� .R�

SUáDQL���VDPR�/DKRQL���]EUDOL��������JROGLQDUMHY�]D� LWD�
OLMDQVNR� JLPQD]LMR�� PRUGD� LQ� QDMYHá� WXGL� ]D� WR�� GD� EL
]DWLUDOL� LVWUVNH� 6ORYDQH�� =DWR� SUHGODJD� L]REUDÌHYDQMH
PODGLK�OMXGL�]D�SRNOLF�XáLWHOMD�


�
�

9�.ODQL� MH�ELOD�RE�NRQFX�ÊROVNHJD� OHWD���� VHSWHPEUD

����� SULUHGLWHY�� 3ULUHGLWYL� VWD� SULVRVWYRYDOD� ÊROVNL� QDG�
]RUQLN� LQ�RNUDMQL�JODYDU� L]�9RORVNHJD�� =D� XVSHÊQR�GHOR
ÊROH� LPD� ]DVOXJH� ÌXSQLN� .OHPHQW� 0DURWWL� LQ� NDSODQ�
NDWHKHW�LQ�XáLWHOM�-DQH]�.RUEDQ��NL�XáL�ÌH�SHW� OHW��2WURFL
VR�SHOL�SHVPL�WXGL�Y�KUYDÊNHP�LOLUVNHP�MH]LNX������ MXOLMD
MH� SULÊHO� ELUPDW� WUÌDÊNR�NRSUVNL� ÊNRI� -HUQHM� /HJDW�� %LO� MH
QDY]Rá� WXGL�SUL� L]SUDÊHYDQMX� ÊRODUMHY��2VPLP�XáHQFHP
MH�SRGDULO�PROLWYHQLN�-XULMD�'REULOH��19������


�
�

9� 1RYDNLK� SUL� 3D]LQX� XáL� ÌH� WUL� OHWD� NDSODQ� 0LKD

=XSDQáLá�� ]DVOXÌHQ�]D� XVWDQRYLWHY� GRPDáH� ÊROH��9� QR�
YHP�ÊROVNHP�OHWX�MH�ELOR�����XáHQFHY��0HG�QMLPL�MH���
XáHQFHY� RELVNRYDOR� ÊROR� ]MXWUDM�� ��� SD� SRSROGQH�� 9
SUYLK� GYHK� UD]UHGLK� VR� VH� XáLOL� Y� KUYDÊNHP� LQ� LWDOLMDQ�
VNHP�MH]LNX��Y�WUHWMHP�WXGL�Y�QHPÊNHP��19������


�
�

9� 3D]LQX� ��0HVWR� MH�PDMKQR� LQ� QLPD� VDPR� QD� VHEL

QREHQH�SRVHEQH� LPHQLWQRVWL�� LQ� UD]XQ�ND]LQH� LQ� GUHYR�
UHGD� RE� UHÈNL� FHVWL� QL� WXNDM� QLß�� NDU� EL� UD]YHVHOMHYDOR
SUD]QXYDMRßR� JRVSR���� MH� QLÌMD� JLPQD]LMD�� =D� UD]YRM
ÊROVWYD�Y�NUDMX�VR�]DVOXÌQL�IUDQáLÊNDQL��7HÌDYH�SUL�SRXNX
QDVWDMDMR� ]DUDGL� QL]NH� RPLNH� OMXGL�� UHYÊáLQH� LQ� NHU� VH
PRUDMR� XáHQFL� Y� ÊROL� XáLWL� WUL� MH]LNH�� 'RSLV� Y�1RYLFDK
�19������MH�SRGSLVDQ�]�LQLFLDONDPD�)�&���


�
�

-DNRE� 6DMRYHF��� L]� %HUÊHF� SRURáD� R� JRVSRGDUVNLK

SUREOHPLK��SRKYDOL�QDURGQR�GHORYDQMH�ÊNRID�-XUDMD�'RE�
ULOH�� �19�������6DMRYHF� MH�YHUMHWQR� WXGL�DYWRU�GRSLVRY� L]
,VWUH��SRGSLVDQLK�6�F��NL�VR�SUHG� WHP�L]KDMDOL�Y�1RYLFDK
�19������19������19������


�
�

6UHájQ�3LUF���SRURáD�L]�-HOÊDQ��GD�VH�Y�ÊROL�YVH�XáL�Y

VORYHQVNHP�MH]LNX��19������

�
�


1D� NRSUVNL� JLPQD]LML� VR� VORYHQÊáLQR� XáLOL� QHREYH]�
QR��1DURGQD�PUÌQMD�PHG�GLMDNL�SD� L]JLQMD��KYDOD�]D� WR
JUH�UDYQDWHOMX�,YDQX�/R]DUX��19������


�
�

1D�NRSUVNL�JLPQD]LML� MH�ELOR�RE�NRQFX�ÊROVNHJD� OHWD

����������Y�FHORWL�����GLMDNRY������,VWUDQRY�����NYDU�
QHUVNLK� RWRáDQRY�� �� 7UÌDáDQRY�� �� )XUODQRY�� �� ,OLURY� ��
LVWUVNL� LQ� �� NYDUQHUVND�� LQ� �� %HQHáDQ�� �6FXROD� G
LGLRPL
VODYL�� MH� ELOD� REYH]QD� ]D� 6ORYDQH� LQ� QHREYH]QD� ]D
,WDOLMDQH��8áLWHOM�VORYDQVNLK� MH]LNRY� MH�ELO�)UDQMR�5DYQLN
�='�����


�
�

9�'ROLQL� MH�ELO����� MXOLMD������ VHVWDQHN�XáLWHOMHY�� NL

JD�MH�V�VORYHQVNR�QDSLVDQLP�EHVHGLORP�VNOLFDO�WDPNDMÊQML
GHNDQ� -XULM� -DQ�� �%RJ� QDP� ÌLYL� LQ� RKUDQL� QDÊHJD� YUOHJD
GHNDQD��WUGQHJD�6ORYDQD����6/������


�
�

'RSLVQLN� L]�%UH]RYLFH� MH�SLVDO�R� VODEHP�GUXÌEHQHP

VWDQMX�XáLWHOMHY��6/������

�
�


2� QRYHP� ÊROVNHP� SRVORSMX� Y� 3D]LQX� �6/�� ����� 1D
SD]LQVNL�QRUPDONL�MH�Y����LQ����UD]UHGX�LWDOLMDQÊáLQD�XáQL
MH]LN�� Y� ��� LQ� ��� UD]UHGX� SD� LWDOLMDQÊáLQD� LQ� QHPÊáLQD�
6ORYHQVNR� UD]XPH� RVHPGHVHW� RGVWRWNRY� XáHQFHY� �6/�
����


�
�

àODQHN� R� ÊROVWYX� Y� ,VWUL� �35�� ��� 35�� ���� 9� 'ROLQL� MH

VORYHQVND�ÊROD��35�����

�
�


,VWUVNL� ,WDOLMDQL� VR� QDSLVDOL� SURÊQMR�� GD� VH� QHPÊND
JLPQD]LMD� Y�3D]LQX�SUHREOLNXMH� Y� LWDOLMDQVNR�� /XND�6YH�
WHF�MH�Y�GUÌDYQHP�]ERUX�JRYRULO�Y�SULG�LVWUVNLK�6ORYDQRY�
1DM� VH� SRGSLVXMHMR� SHWLFLMH�� GD� MH� Y� LVWUVNLK� JLPQD]LMDK
VORYHQVNL� MH]LN� HQDNRSUDYHQ� LWDOLMDQVNHPX��9� WD� QDPHQ
QDM� SRVHEHM� GHOXMHMR� 6ORYHQFL� L]� NRSUVNHJD� RNUDMD� LQ
/LEXUQLMH� �19�� ����� 2� SURÊQML� ]D� LWDOLMDQVNR� JLPQD]LMR
WXGL� 1RYLFH�� WXGL� SURWL� 6YHWFX� SLÊHMR� ,WDOLMDQL� SHWLFLMR
�19������� ,]�NRSUVNHJD�RNUDMD�VR�SRVODOL����SURÊHQM�VOR�
YHQVNLP� SRVODQFHP� QD� 'XQDMX� ]D� XYDMDQMH� SRXND
VORYHQVNHJD� MH]LND�Y� LVWUVNLK� JLPQD]LMDK��2� WHP� MH� UD]�
SUDYOMDO� WXGL� GUÌDYQL� ]ERU� LQ� SULSRURáLO�PLQLVWUVWYX�� �GD
VH�QD�QMH�R]LUD���19������


�
�

2VQRYQH� ÊROH� Y� ,VWUL� LPDMR� QRYHJD� QDG]RUQLND� 0L�

KRYLOD� .ODULßD�� 6OXÌEH� SD� QH� ER� SUHY]HO�� 1MHJRYL� SR�
PRáQLNL� VR� Y� .RSUX� %DEXGHU� LQ� )DYHQWR�� Y� 5RYLQMX

�� 7�EJE?E=HG=I=�OA�FA�LK@LEOKR=H�LAOJEG
�LNAR=F=HA?�EJ�LQ>HE?EOP�#N=J?A� ACJ=N� ���������

�GE�FA�R�HAPED�����������OHQ�>KR=H�R�-=VEJQLNE�PAHACN=BOGAI�QN=@Q�
�� !QDKRJEG�'=GK>�0=FKRA?� PQ@E�0=FKRE?
�FA�>EH�NKFAJ�����FQHEF=������R� ANGHF=D��� 1Q@E�#AHEGO�-EN?
�QÜEPAHF�R�'AH
=J=D
�P=FJEG�ÜEP=HJE?A
�FA�@AHKR=H�R�GN=FQ�ROA�@K�HAP=�����
�GK�FA�
AH�J=�@NQCK�@AHKRJK�IAOPK� '"
��
�
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1LHGHUNRUQ�LQ�QD�/RÊLQMX�1D]RU���/RÊLQM�MH�SUDYR�JQMH]�
GR�RGSDGQLNRY���19������


�
�

3R� RGKRGX� LVWUVNHJD� ÊROVNHJD� QDG]RUQLND� (�� *QDGD

�19������QL�]QDQR��NGR�JD�ER�QDVOHGLO��*RYRUL�VH��GD�ER
WR�&RJOLHYLQD��ELYÊL�XUHGQLN�/
�2VVHUYDWRUH�7ULHVWLQR�� NL
JD� MH� WUÌDÊNL� /OR\G� UD]UHÊLO�� 1HNDWHUL� JRYRUH� R� $QWRQX
.ORGLáX� �19�������1DG]RUQLN� MH�SRVWDO�$QWRQ�.ORGLá��NL
MH�Y�,VWUR�RGÊHO�V�VOXÌERYDQMD�Y�*RULFL��19������


�
�

,WDOLMDQVNL� NPHWLMVNL� ÊROL� Y� 3D]LQX� MH� QDVSURWRYDO� GH�

ÌHOQL�SRVODQHF�)UDQ�0DURW��NHU�Y� ,VWUL� ÌLYL���������6OR�
YDQRY�LQ��������GR��������,WDOLMDQRY��19������


�
�

�3URÊQMD�]D�XVWDQRYLWHY� ÊROH�Y�.ODQFX� MH�QDOHWHOD�QD

YHOLNH�WHÌDYH��NHU�MH�ELOD�QDSLVDQD�Y�VORYHQÊáLQL��61������

�
�


1D�NRSUVNHP�XáLWHOMLÊßX�MH�����JRMHQFHY��LQ�VLFHU���
6ORYHQFHY�� �� +UYDWD� LQ� �� ,OLUFD�� YVL� GUXJL� VR� ,WDOLMDQL�
6ORYHQVNL� XáLWHOML� VR� ÉWHIDQ� .ULÌQLá�� .DUHO� ÉYDE�� -RÌHI
.ULVWDQ�LQ�%HQHGLNW�3RQLÌ��6�����


�
�

9� REáLQDK� 'ROLQD� LQ� 5LÌDQD� VR� EUH]� ÊROH� VOHGHáH

YDVL��3UHGORND��6Y��$QWRQ��%RUÊW�� ÉPDUMH��%ROMXQHF��.OD�
QHF��3RGJRUMH��6/������


�
�

2�NRSUVNHP�XáLWHOMLÊáX�GRSLV�L]�.RSUD��('�����


�
�

6OXÊDWHOML� SULSUDYQLFH� NRSUVNHJD� XáLWHOMLÊáD� VSRURáD�

MR�� GD� �SUHJQDQFL� VPR� Y� WXMHP� .RSUX��� WR� PHVWR� MH
SRSROQRPD�LWDOLMDQVNR��6������3RGREQR�WXGL�GRSLV�Y�6RßL
�6�����


�
�

8áLWHOMHP� LQ� GXKRYÊáLQL� Y� ,VWUL� MH� QDPHQMHQR� SUL�

SRURáLOR� ]D� QHXPRUQR� GHORYDQMH�� VDM� �VR� RQL� SUYL� SR�
NOLFDQL�]D�EODJRVW�QDURGD�GHODWL�LQ�]D�QDURGQL�REVWDQHN�
�61������


�
�

,VWUVNLP�,WDOLMDQRP�XáLWHOMLÊáH�Y�.RSUX�QL�SR�YROML��NHU

GD� MH� SUHYHá� QHPÊNR�� 2� WHP� MH� UD]SUDYOMDO� WXGL� LVWUVNL
GHÌHOQL� ]ERU� �6�� ��� 6�� ���� 2� SUREOHPX� JRYRULWD� WXGL
áODQND�3ULPRUVNR�XßLWHOMLÈßH��6�����6�����


�
�

9�,VWUL�ÊROH�QLVR�RVQRYDQH�QD�QDURGQL�SRGODJL��0HQGD

MH� ,VWUD�HGLQD�GHÌHOD�Y�&LVODMWDQLML�� Y�NDWHUL� VR� VORYDQVNL
RWURFL� SULVLOMHQL� RELVNRYDWL� WXMR� ÊROR�� �9� GHYHWQDMVWHP�
WDNR�LPHQRYDQHP�UD]VYLWOMHQHP�YHNX��NR�MH�QDURGQRVWQR
YSUDÊDQMH�LQ�RPLND�OMXGVWHY�QD�QDURGQL�SRGODJL�QD�GQHY�
QHP�UHGX��ELO�EL� WR�LURQLáQR�EL�QH�ELO�ÌDORVWQD�UHVQLFD��
�19�������


�
�

.RSUVNL�XáLWHOMLÊáQLNL�VR�LPHOL�EHVHGR�Y�URMDQVNL�áLWDO�

QLFL��6������

�
�


2�ÊROVWYX�Y�,VWUL�SLÊH�GRSLV�L]�VUHGQMH�,VWUH��('������SD
WXGL�(GLQRVW��('������('������


�
�

àODQHN�+UYDWVNH�ÈROH�Y�,VWUL��('������('������('������

.23(5

9� .RSUX� VWD� QDURGQRVWL� WDNR� UD]GUDÌHQL�� GD� QH
PRUHWD� YHá�SRG� LVWR� VWUHKR�ÌLYHWL�� ,WDOLMDQL�SUDYLMR�� �5HV
MH��GD�MH�OMXGVWYR�Y�,VWULL�YHáLGHO�VODYMDQVNR��SD�YHQGDU�MH
FHOD�,VWULMD�ODÊND�������6,�����


�
�

7UÌDÊNR�NRSUVNL�ÊNRI�-HUQHM�/HJDW�MH�Y�HQL�RG�NRSUVNLK

SRGUXÌQLK�FHUNYD��SR�VORYHQVNR�SULGLJDWL�]DXND]DO���='�
���


�
�

'RSLV� L]� .RSUD�� �L]� WXNDMÊQLJD� /DÊNLJD�� �19�� ����

RPHQMD�QHVSRÊWRYDQMH�VORYHQÊáLQH��=EXGLWL�EL�VH�PRUDOL
ÌXSDQL���3URVLWH�ÌXSDQL��6YRMH�GXKRYQH��NL�VR�YVL�JRUHáL
6ORYHQFL�� GD� YDP� YDÊH� SRJUHÊNH� SRSUDYLMR�� NDNRU� QH�
XWUXGOMLYL�IDUPDQ�]�2WRÊNLJD�GYRUD���]�YHOLNLP�YHVHOMHP
ÌH�GDYQHM�GHOD��


�
�

9� .RSUX� VH� VOLÊL� WXGL� VORYHQVNR� JRYRULWL�� PHVWR� MH

QHNDN�7UVW�Y�PDOHP��7XGL�SUL�VRGQLML�VH�]DGHYH�UHÊXMHMR�Y
VORYHQVNHP�MH]LNX��7XGL�Y�FHUNYL�VY��.ULÌD�VR�ÌH�GYH�OHWL
YVDNR�QHGHOMR� LQ�SUD]QLN�SULGLJH� LQ� SHWMH� Y� VORYHQVNHP
MH]LNX�� $YWRU� GRSLVD� MH� -RVLS� *RGLQD� 9HUGHOVNL��� �19�
����


�
�

-RVLS�*RGLQD� MH� SRURáDO� �19�� ����� GD� MH� )UDQMR� .X�

UHODF�� SURIHVRU� ]� 5HNH�� RE� RELVNX� QD� NRSUVNL� JLPQD]LML
RPHQLO� SRWUHER� XáHQMD� VORYDQVNH� VORYQLFH�� =DWR� VR� JD
QHNDWHUL�R]QDáLOL�]D�SDQVODYLVWD�


�
�

'RSLVQLN�.���RG�3ULPRUMD��SLÊH��NDNR�%UHÌDQL�áDNDMR�

GD�ER� WXGL�]D�QMLK�YHOMDO�FHVDUVNL�SDWHQW�RG�����RNWREUD
�������GD�ER�HQNUDW�QMLKRYH�RVWXGQH�]YH]H�]�LWDOLMDQVNLP
.RSURP�NRQHF����19������


�
�

.UDML�'ROLQD��%ROMXQHF��%RUÊW��5LFPDQMH�LQ�.ODQHF�VR

SRG� LWDOLMDQVNLP� MDUPRP�� NL� LPD� VYRM� VHGHÌ� Y� .RSUX�
�'REHU� MH� QDÊ� NUXK�� QDM� ER� WDNR� GREHU� WXGL� QDÊ� MH]LN��
�6/�����

��  KNPA�@	&OKH=��3�(KNP=D
�G=OJAFA�!RKNED
�FA�>EH�P=GN=P��QLJEG�EJ�QÜEPAHF�'K�AB�-=R
EÜ� NKFAJ����I=N?=������R�	IEDAHQ�
��� 'KOEL�$K@EJ=�3AN@AHOGE� ���������

�LQ>HE?EOP�EJ�QNA@JEG��*A@�HAPKI=�����������FA�OHQ�>KR=H�R�(KLNQ�GKP�BEJ=JÜJE�QN=@JEG�
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�
�

9�.RSUX� ÊH�YHGQR�SLVDULMR� OH�Y� LWDOLMDQÊáLQL� �6/������

.RSHU�MH�LWDOLMDQVNR�PHVWR���NHU�REáH�]QDQR�MH��GD�WXNDM
VDPR�7DOLMDQL�ELYDMR���635,0�����

�.RSUFL� OH� SUHUDGL� VYRMH� RáL� RQNUDM� PRUMD� REUDáDMR�
GRVWLNUDW�/DKRQL�URJRYLOLMR�SURWL�QDÊHM�YODGL����3UDY�WDP��


�
�

.RSHU�MH�RJQMLÊáH�LWDOLMDQVNH�NXOWXUH�Y�,VWUL��19������


�
�

2NUDMQL� JODYDU� Y� .RSUX� &RGHUPD]�� SR� URGX� L]� %UG�

XUDGXMH�Y�LWDOLMDQÊáLQL��61�����

2%Ý,1(

9� -HOÊDQDK� VR� KRWHOL� L]YROLWL� ]D� ÌXSDQD� QHNHJD� ,WD�
OLMDQD�� NL� MH� ÊHOH� HQR� OHWR� ELYDO� Y� REáLQL�� 9ROLWYH� ERGR
SRQRYOMHQH��19������


�
�

9� LVWUVNL� GHÌHOQL� ]ERU� MH� ELO� ]QRYD� L]YROMHQ� -RÌH

6DPVD��'ROLQVND� REáLQD� JD� MH� L]YROLOD� ]D� VYRMHJD� áDVW�
QHJD��VUHQMáDQD���=DWR�QMHJRYH� L]YROLWYH�QH�ER�PRJRáH
RYUHáL� �19�� ����� .DVQHMÊD� YHVW� �19�� ���� JRYRUL�� GD� MH
6DPVR�]D�áDVWQHJD�REáDQD�L]YROLOD�REáLQD�0DWHULMD�LQ�QH
'ROLQD�


�
�

$QGUHM�0DURWWL��NDVWDYVNL�ÌXSDQ��MH����MDQXDUMD�����

SRVODO� SLVPR� ]� QDURGQRREUDPEQR� YVHELQR� LVWUVNLP� VOR�

YDQVNLP� REáLQDP�� SRWHP� NR� GHÌHOQL� ]ERU� Y� 3RUHáX� QL
VSUHMHO� SUHGORJD� -XULMD� 'REULOH�� GD� EL� JUDGLYR� ]ERUD
REMDYLOL�Y�VORYDQVNHP�MH]LNX��19������


�
�

=D�ÌXSDQD�PDWHULMVNH�QDGÌXSDQLMH�MH�ELO�����MDQXDUMD

����� L]YROMHQ� WUJRYHF�*DÊSDU�.DVWHOLF��'RSLVQLN�%HUNLQ
ÊH�XSD��GD�VH�ER�QRYRL]YROMHQL�LVWUVNL�GHÌHOQL�]ERU��EROM
]DYHGDO� VYRMLK� GROÌQRVWL� GR� RJURPQH� YHáLQH� LVWUVNLK
SUHELYDYFHY� �� 6ORYDQRY�� �'�� ���� 2� *DÊSHUMX� .DVWHOLFX
WXGL�1RYLFH� �19�� ���� 19�� ���� 19�� ���� 19�� ����� 6OR�
YHQVNL�QDURG� �61������ LQ�(GLQRVW� �('�������2�GHORYDQMX
REáLQH�Y�0DWHULML�YHá�GRSLVRY�Y�(GLQRVWL� �('�����('����
('�����


�
�

0HG����ÌXSDQLMDPL��NL�SULSDGDMR�NRSUVNHPX�RNUDMX�

MH����SRSROQRPD�VORYHQVNLK��SD�WXGL�Y�REáLQDK�.RSHU�LQ
0LOMH� ÌLYL� YHOLNR� 6ORYHQFHY� �35�� ���� 3RGREQR� WXGL� *�
*UXÊWRYLß�Y�VYRMHP�GUXJHP�SLVPX�L]�,VWUH��35�����


�
�

9�.DVWYX�]D�ÌXSDQD�SRQRYQR�L]YROMHQ�$QWRQ�5XEHÊD

�35������

�
�


9�'ROLQL�ÌHOLMR��GD�EL�ÌXSDQLMR� VHVWDYOMDOR����NUDMHY
�'UDJD�� 0LKHOMH�� 1HVHUF�� *URáDQD�� 9UKSROMH�� .ODQHF�
%HND�� 2FL]OD�� 3HWULQMH�� 3UHÊQLFD�� àUQRWLáH�� 3RGJRUMH�� ]
������ SUHELYDOFL�� ËHOLMR� VH� RGFHSLWL� RG� .RSUD� LQ� VH
YNOMXáLWL�Y�VHÌDQVNL�RNUDM��61������

6O�����2�GHORYDQMX�REàLQH�0DWHULMD��'�����
)LJ�����2Q�WKH�RSHUDWLRQ�RI�WKH�0XQLFLSDOLW\�RI�0DWHULMD��'�����
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�

ËXSDQ� 5RPXDOG� ËXSDQáLá� Y�0DWHULML� MH� QD� VHML� RE�

áLQVNHJD�VYHWD�����MDQXDUMD������JRYRULO�VORYHQVNR��61�
����� ËXSDQ� XUDGXMH� VORYHQVNR�� XVWDQRYLO� MH� HQRUD]UHG�
QLFR�� =D� %UH]RYLFR�� NL� MH� ELOD� GYH� OHWL� LQ� SRO� EUH]
ÊROVNHJD�SRXND��MH�GRELO�XáLWHOMD��9�VORYHQVNHP�MH]LNX�EL
PRUDOR� XUDGRYDWL� WXGL� ÌXSDQVWYR� Y� 3RGJUDGX�� VLFHU� SD
SLVHF�GRSLVD�SRKYDOL�ÌXSDQD�ÉDEFD��61������


�
�

3RKYDOD�ÌXSDQX�Y�3RGJUDGX�)UDQFX�ÉDEFX�Y�GRSLVX

�,]�+UXÊLFH�Y�,VWULML���3RKYDOMHQ�MH�WXGL�]DUDGL�XUDGRYDQMD
Y�MH]LNLK��NL�VH�JRYRUH�Y�,VWUL��RNUDMQL�JODYDU�Y�9RORVNHP
$QWRQ�)HJHF��19������


�
�

7UÌDÊND�(GLQRVW��ÊW������MH�JUDMDOD�ELYÊHJD�GROLQVNHJD

ÌXSDQD�/RYULKR��1RYLFH��19�������VR�JD�Y]HOH�Y�EUDQ�

&(5.(9

=D�]DVOXJH�Y�OHWX������MH�SUHMHO�RGOLNRYDQMH�GXKRY�
QLN�Y�ÉPDUMDK�0RQWH���$QGUHM�8OáQLN��/à�����


�
�

'RSLV�QDMYHUMHWQHMH�L]�3D]LQD���.MHU�VR�6ODYMDQL��MH�ÊH

YHUH� LQ� SRERÌQRVWL�� DOL� NMHU� VR� 7DOLDQL� SUHYODGDOL�� MH
HQHJD� LQ� GUXJHJD�PDOR�� KRGLMR� Y� ,WDOLMR�� LQ� NDU� MH� GRE�
UHJD��WDPR�SXVWH��D�]OHJD�SDN�GRPX�SHUQHVR����3R�QDÊLP
GHNDQDWX� NDWROLÊNHP� VH� ÊH� VORYLQVNL� PDÊH� EHUH�� DOL
GUXJDáH�MH�GXK�MDNR�WDOLDQVNL���='�����


�
�

2�VPUWL�$QGUHMD�8OáQLND��URMHQ�����QRYHPEUD������

SRVYHáHQ� ���� DYJXVWD� ������� GXKRYQLND� Y� ÉPDUMDK� SUL
.RSUX��/HWD�������NR�VR�VH�VDUGLQVNH� ODGMH�R]LUDOH�SURWL
�VORYHQVNLP�JRULFDP�EOL]X�.RSUD��LQ�NR�VH�MH�YQHPDOR�Y
SRLWDOLMDQáHQLK� LVWUVNLK� PHVWLK� PDUVLNDWHUR� LPH� ]D� VR�
YUDÌQLNH�$YVWULMH�� MH�Y]GLJQLO� VYRM�JODV�]RSHU�VRYUDÌQLNH
LQ�L]ND]RYDO�]YHVWRER�FHVDUMX� LQ�GRPRYLQL��FHVDU�PX�MH
SRGHOLO�RGOLNRYDQMH���NULÌHF�]D�]DVOXJH��19������


�
�

'RSLV��NL�JD�MH�SRGSLVDO�)�&���� L]�3D]LQD��KYDOL�GHOR

GXKRYQLND� -DNRED� 9ROáLáD� �19�� ����� 'RSLV� SLÊH� WXGL� R
JRVSRGDUVNLK�UD]PHUDK�


�
�

-XUDM�'REULOD�MH�ELO�L]YROMHQ�]D�ÊNRID�SRUHÊNR�SXOMVNH

ÊNRILMH� �19�� ����� ��� PDMD� ����� MH� ELO� XVWROLáHQ� ]D� SR�
UHÊNR�SXOMVNHJD� ÊNRID� -XUDM� 'REULOD�� �63�� ���� ���� PDMD
�����MH�QDVWRSLO�VYRMR�GROÌQRVW��'REULOL�Y�áDVW�MH�GU��ÉURW
QDSLVDO� SHVHP�� 7DNR� MH� SLVDO� Y� 1RYLFDK� �19�� ���� GR�
SLVQLN�)��&���)UDQFH�&HJQDU��L]�3D]LQD�


�
�

ÉNRI� 'REULOD� MH� ���� VHSWHPEUD� ����� ELUPDO� Y� 3OR�

PLQX��3RYVRG� LQ� NDGDUNROL� MH� SRND]DO�� GD� OMXEL�PDWHUQL

MH]LN�LQ��GD�VR�RQD�VYLWOD�]YH]GD��NL� LPD�QLYL� UD]VYHWOMLWL
YVR� 1MLK� ÊNRILMR� V� SUDYLPL� ÌDUNL� PLORVWL�� SUDYLFH� LQ
JRUHáHJD�GXKD�VNHUEQHJD�GXÊQHJD�SDVWLUMD���19������


�
�

-DQH]�.RUEDQ�SRURáD�L]�9RORVNHJD��GD�VR�Y�%UJXGX��Y

MHOÊDQVNL� GHNDQLML�� EODJRVORYLOL� LQ� SRVYHWOL� QRYR� FHUNHY
�='�����


�
�

'RSLV� L]�.DVWYD�KYDOL� -XULMD�'REULOR��NHU� MH�XYHGHO�Y

FHUNHY�VORYDQVNL�MH]LN��NL�JD�PRUDMR�]QDWL�YVL�GXKRYQLNL
�19������


�
�

'XKRYQLN� L]� Y]KRGQH� ,VWUH� MH� QDSLVDO� REODVWL�� NHU� QL

]QDO�QHPÊNR��SLVPR�Y�JODJROLFL��19������

�
�


'RSLV� �=YHUK� 8áNH�� KYDOL� -XULMD� 'REULOR�� ,VWUDQL
QLPDMR�VYRMHJD�JODVLOD��3LVHF�XSD��GD�VH�ER�Y�7UVWX�QDÊHO
NGR�� GD� ER� ]DáHO� L]GDMDWL� �VORYHQVNL� áDVQLN��� NL� EL� ELO
,VWUDQRP� WLVWR�� NDU� VR� 1RYLFH� GUXJLP� 6ORYHQFHP� �19�
�����3RGREQR�SRKYDOR�'REULOL��MH�]DSLVDO�PDOR�SUHG�WHP
GRSLVQLN�L]�.DVWYD��19������


�
�

'RSLVQLN�L]�,VWUH�JRYRUL�R�áODQNX�Y�2VWGHXWVFKH�3RVW�

SRVYHáHQHPX� -XUDMX�'REULOL��0RUGD� MH� UHV�SUHYQHW� WDNR
JOHGH�YHUH�NRW�QDURGQRVWL��1�����


�
�

.DSODQ�Y�'HNDQLK��3DVML�YDVL�0DULMD�6LOD�JUH�]D�NDS�

ODQD�LQ�XáLWHOMD�Y�9RORVNR��2G�WDP�SULGH�$QWRQ�$OHÊ�]D
NRRSHUDWRUMD�N�6Y��-DNREX�Y�7UVW��1DGRPHVWLO�ER�$QWRQD
1DGUDKD�� NL� MH� ÊHO� ]DáDVQR� Y� SRNRM�� 9� 7UVWL� MH� XPUO
/RUHQF�'RUQLN��ELYÊL�GXKRYQLN�OMXEOMDQVNH�ÊNRILMH��6/�����


�
�

8PUO� MH� NRRSHUDWRU� Y� àUQHP� 9UKX�� %UWRQLJOD� -DQH]

.RUEDQ��6/�����

�
�


.RRSHUDWRU� LQ�XáLWHOM� -DQH]� -HOHQF�Y�1RYDNLK� MH�SUH�
PHÊáHQ� Y�'UDJXá�� $QGUHM� 3DKRU�� NRRSHUDWRU� Y� %X]HWX�
SULGH� ]D� NRRSHUDWRUMD� LQ� XáLWHOMD� Y� 1RYDNH�� 0DWHYÌ
'HNROH�� NDSODQ� LQ� XáLWHOM� Y� 3HWURYLML�� SULGH� ]D� NRRSH�
UDWRUMD�LQ�NRUYLNDUMD�Y�VWROQR�FHUNHY�VY��-XVWD�Y�7UVWX��6/�
���


�
�

-XUDM�'REULOD��NL� VRGL� �PHG�SHUYH�QDÊH�GRPRURGFH��

MH�SUHMHO�FHVDUVNR�RGOLNRYDQMH��6/�����

�
�


9� .RSUX� VH� XUDGXMH� Y� LWDOLMDQÊáLQL�� SLÊH� GRSLV� Y
,OLUVNHP�3ULPRUMDQX� �,3������3RKYDOMHQ� MH�GROLQVNL�GHNDQ
-DQ���NL�VH�WDNR�LVNUHQR�WUXGL�]D�GXÊQR�LQ�WHOHVQR�RPLNR
ÊROVNH�LQ�RGUDVOH�PODGLQH��L�]D�YVH��NDU�PRUH�SULSRPRáL
N�EODJRVWDQMX�SURVWRERUQHJD�NPHWD��

�� 	I=NFA�J=R=F=FK�PQ@E�GKP��$KN=�LNE�(KLNQ��
�� #N=J?A� ACJ=N�
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�
�

1HNDWHUL�GXKRYQLNL�UD]ODJDMR�IDQWRP�YHUVNH�QDXNH�Y

VORYHQÊáLQL��GHNOHWRP�SD�Y�LWDOLMDQÊáLQL���GD�EL�OH�RQH��NL
ERGR�NGDM�PDWHUH��SRWHP�VYRMH�RWURNH�]�ODÊNLP�POHNRP
GRMLOH���6/������


�
�

'RSLV� L]� ,VWUH� JRYRUL� R� VSUHPHQMHQHP� PDWHULDOQHP

SRORÌDMX�GXKRYQLNRY�SRWHP��NR�QLPDMR�YHá�YORJH�Y�RV�
QRYQRÊROVNHP� L]REUDÌHYDQMX�� =DWR� �QDM� LPDMR� SR� VYRML
ÌHOML�WXGL�RQL�VYRM�SRVWDYHQ�WDERU�������35������


�
�

'RSLVQLN�L]�àUQHJD�.DOD���2]ULPR�VH�SD�QHNROLNR�QD

VHGDQMH� LVWUVNR� GXKRYVWYR� VSORK� �QHáHP� WUGLWL�� GD� QL
L]MHPRY���SULPHUMDMPR�JD�GXKRYVWYX�GUX]LK�NUDMHY��NWHUR
GHOD�Y]DMHPQR�Y�GXKX�GHYHWQDMVWHJD�VWROHWMD��]D�VYRER�
GR��]DYHVW��LQ�SUHSULáDOL�VH�ERPR��GD�VH�WXNDM�YVH�QDUREH
UDYQi�� GD� ER� NPDOX�� UHNHO� EL�� SURVWR� OMXGVWYR� PRUDOR
GXKRYVWYR� L]� QMHJRYH� OHWDUJLMH� GUDPLWL� WHU� N� VNXSQL� QD�
URGQL�GHODYQRVWL�FHOy�VLOLWL���35������


�
�

'RSLV� L]�àUQHJD�.DOD�JRYRUL�R�SRWUHEL�YHáMHJD�XGH�

OHÌHYDQMD�GXKRYQLNRY�Y�MDYQHP�ÌLYOMHQMX��35������

�
�


àODQHN�1HVUHßQR�VWDQMH�VORYHQVNLK�GXKRYQLNRY�Y�,VWUL
�61������


�
�

3URFHVLMH� ]D� ULPVNHJD� SDSHÌD� �MHWQLND�� 3LMD� ,;�� SR

,VWUL�QLVR�ELOH�WDNR�ÊWHYLOQH�NRW�QD�.UDQMVNHP��='�����

�
�


àODQHN�%RÊLß�SUL�%UHÊDQLK�Y�,VWUL��61������
9� VWDURVWL���� OHW� MH����� IHEUXDUMD������XPUO� WUÌDÊNR�

NRSUVNL�ÊNRI�-HUQHM�/HJDW��19�������

�
�


'RSLVQLN� ]� 8áNH� SR]GUDYOMD� QRYHJD� WUÌDÊNR�NRSU�
VNHJD�-XUDMD�'REULOR��1DMYHUMHWQHMH�ER�QMHJRY�QDVOHGQLN
Y�3RUHáX�GU��*ODYLQD��19�������

àODQHN� R� SRUHÊNR�SXOMVNL� ÊNRILML� SR� RGKRGX� -XUDMD
'REULOH��61������

*2632'$56792

2�JRVSRGDUVNLK� UD]PHUDK�Y�'ROLQL� SUL� 7UVWX� SRURáD
GRSLVQLN��5���19������


�
�

2�JRVSRGDUVNHP�VWDQMX�SRURáD�L]��9LODGHNDQL��Y�,VWUL

/HRSROG�.DQáQLN��19������

�
�


,VWUDQL� VR�SURVLOL�� GD�EL� VH� ,VWUD� L]NOMXáLOD� L]� FDULQVNH
]YH]H��áH�SD�WR�QL�PRJRáH�VH�QDGHMDMR�RODMÊDY��19������

2E� RELVNX� Y� 7UVWX� MH� FHVDU� RPHQLO�� GD� VH� ]D� REGREMH
SHWLK�OHW�QH�ER�SODáHYDOR�SULVWRMELQH�]D�SROMVNH�LQ�YUWQH
SULGHONH� QD� PLWQLQDK� Y� ,VWUL� LQ� QD� .YDUQHUVNLK� RWRNLK
�19�������&HVDU�MH�RE�RELVNX�Y�7UVWX�WXGL�RGVYHWRYDO��GD
EL� GHOHJDFLMD� ,VWUDQRY� RGÊOD� QD� 'XQDM� ]� QDPHQRP�� GD
SRVNXÊD�UHÊLWL�FDULQVNR�YSUDÊDQMH�Y�,VWUL��19������


�
�

9�,VWUR�SULKDMDMR�QD�REáDVQR�GHOR�REUWQLNL� L]�.DUQLMH

�� .DUQLMHOL�� %LOL� VR� QHNGDM� Y� ,VWUL� SR]QDQL� NRW� �SLMDYNH�
�19������


�
�

2�JRVSRGDUVNLK�SUREOHPLK�,VWUH�SLÊHMR�GRSLVQLN�)UDQ�

FH�&HJQDU�L]�3D]LQD��19�������GRSLVQLN�%��L]�.RSUD��19�
�����GRSLVQLN�9��)��L]�%XM��19������


�
�

8UEDQ� *ROPDMHU��� L]� %UÊFD� SLÊH� LQ� SROHPL]LUD� R

VDMHQMX�GUHYHVD�DMODQW��8*�����8*������2JODÊDO�VH�MH�WXGL
NDVQHMH� SUHGYVHP� Y� ]YH]L� ]� JRVSRGDUVNLPL� YSUDÊDQML
�19�������


�
�

2� JRVSRGDUVNHP� VWDQMX�� ÊROVWYX� LQ� GUXJHP� SLÊHMR

GRSLVQLN� 3�� -�� L]� ËPLQMD� �6/�� ��� 6/�� ���� GRSLVQLN� L]�0R�
ÊáHQLFH� �6/������GRSLVQLN� -��/�� �-DND�� L]�NUDMD�7RSRORYDF�
NL�REVHJD�ÊHVW�YDVL��ËURYDF��%HOYHGXU��7RSRORYDF��+UYRML�
.XáMLEUHJ� LQ� 'XJR� EUGR�� NDSODQ� SD� MH� $QGUHM� /DYULKD�
/RYULKD��6/������6/������


�
�

'RSLV� L]� 3RGJUDGD� VSRURáD�� GD� GHOLWHY� ]HPOMLÊá� QH

NRULVWL� LQ�GD�XVWYDUMD�ÊH�YHáMR� UHYÊáLQR��9�]YH]L�]�HNVH�
NXFLMDPL�QDM�SRPDJD�GHÌHOQD�YODGD�UHYHÌHP��,3�����


�
�

9�%ROMXQHF�SULKDMD�OH�PDOR�VORYHQVNHJD�WLVND��.PHWMH

SUHMHPDMR�REYHVWLOD� R� SODáLOX� GDYNRY� Y� LWDOLMDQVNHP� MH�
]LNX��6/������


�
�

'RSLV� ]�%UHJD�SLÊH�� �GD� VH� WXGL� SUL� QDV� áHGDOMH� EROM

VORYHQVND�]DYHVW�]EXMD�LQ�GD�LPDPR�QDGH��GD�ER�YHGQR
EROMH���6/������


�
�

7UÌDÊNL�QDPHVWQLN�JURI�6WDGLRQ�MH�LPHO�YHOLNH�]DVOXJH

]D�UD]YRM�,VWUH��,3�����

�
�


2�GUHYHVQLFL�SUL�6HUPLQX��35������

�
�


3R�9DWHUODQGX������RNWREHU�������SRY]HWR�QHJRGRYD�
QMH� ]DUDGL� YLVRNLK� FDULQ�� NL� RWHÌXMHMR� SURGDMR� GRPDáLK
NPHWLMVNLK�SULGHONRY�� LQ�XSDQMH��GD�ER� ,VWUD� �VNRUR�VSUH�
MHWD�Y�REáQR�DYVWULMVNR�FROQR�]YH]R���6������

�� !QDKRJEG�EJ�GIAPEFOGE�LNKORAPEPAHF�2N>=J�$KHI=FAN� ���������
�FA�>EH�NKFAJ�R��ENKRJE?E�J=�$KNAJFOGAI
�QINH�FA�R�1KI=FQ�
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1$52'1$�35(%8-$

-DNRE� 6DMRYHF� L]� %UVHáD� VHVWDYOMD� VORYQLFR� YODÊNHJD
MH]LND��19������


�
�

9� %ROMXQFX� VR� XVWDQRYLOL� ÊROR�� 9� 'ROLQL� SUHMHPDMR

QDURáQLNL���� L]YRGH�6ORYHQFD����=JRGQMH�GDQLFH����1R�
YLF����6ORYHQVNHJD�JODVQLND�����7UÌDÊNHJD�OMXGRPLOD�LQ��
,OLUVNHJD� 3ULPRUMDQD�� 0RKRUMHYD� GUXÌED� LPD� �� áODQRY
�6/������


�
�

.DGDU� ]DSURVLMR� Y�'HNDQLK� ]D� SOHV��PRUDMR� GDWL� ]D�

JRWRYLOR��GD�QH�ERGR�YLVHOH�VORYHQVNH�]DVWDYH��61������

�
�


'RSLV� L]� ,VWUH� JRYRUL� R� NPHWX�� NL� XUDGQLNX� QD� Y
VORYHQVNHP� MH]LNX�SRVWDYOMHQR�YSUDÊDQMH�QL�ÌHOHO�RGJR�
YRULWL�Y�VORYHQÊáLQL��PDUYHá�Y�LWDOLMDQÊáLQL��6/�����


�
�

'RSLVQLN� ]� %UHJD� SLÊH�� GD� VH� REYHVWLOD� VORYHQVNLP

NPHWRP�GRVWDYOMDMR�Y�LWDOLMDQVNHP�MH]LNX��6/������

�
�


'RSLV� L]� 'ROLQH� VH� YSUDÊXMH�� NGDM� ERGR� 6ORYHQFL
GRáDNDOL�QDURGQR�HQDNRSUDYQRVW��XUDGRYDQMH�MH�ÊH�YVH�Y
LWDOLMDQVNHP�MH]LNX��6/������


�
�

ÉROD� Y� %UH]RYLFL� SUHMHPD� �]D� QHGHOMVNR� PODGLQR�

WUÌDÊNL�VORYHQVNL�OLVW�3ULPRUHF��35�����

�
�


)UDQMR� 5DYQLN� MH� V� SRPRáMR� UHÊNHJD� LQ� WUÌDÊNHJD
ÊNRID� L]GDO� �QDURGQL� NROHGDUáHN��� 3ULSUDYOMDO� MH� WXGL
NROHGDUáHN�]D�QDVOHGQMH�OHWR�LQ�YDELO�N�QDURáDQMX��D�VWD
VH� MDYLOD� OH� GYD� JRULÊND� ERJRVORYFD� LQ� SRUHÊNL� ÊNRI�
.ROHGDUáHN� ER� ]DWR� SUHQHKDO�� �$O� YHNDQMH� SR� QRYLQDK
QDV� QH� ER� VSUDYLOR� QDSUHM�� QH� ERGH� QLNGDU� SUREXGLOR
QDÊHJD� QDURGD�� �19�� ����� 9HQGDU� MH� SREXGD� ]D� L]GDMR
GUXJHJD� OHWQLND� ,VWUDQD� RVWDOD� ÌLYD� LQ� QDURáLOD� MH� VSUH�
MHPDO�)UDQMR�5DYQLN�Y�.RSUX��19������


�
�

'RSLV� L]� ,VWUH� REÌDOXMH�� GD� VH� ÊH� QL� XVWDQRYLOR� SR�

OLWLáQR� GUXÊWYR�� 3LVHF� MH� SULáDNRYDO�� GD� QDP� ERGR� VOR�
YHQVNL�URGROMXEL�Y�7UVWX��NDM� WDNHJD�]D�QDV�QD�QRJH�SR�
VWDYLOL�� GD� EL� SRWHP� VNXSQR� ]D� ,VWUR� LQ� WUÌDÊNR� RNROLFR
GHORYDOL���2�WHP�VR�VH�PHQLOL�Y�áLWDOQLFL�Y�'HNDQLK��D�GD
EL� GUXÊWYR� XVWDQRYLOL� SUHG� GHÌHOQLPL� YROLWYDPL�� QL� ELOR
YHá�áDVD��D�GRSLV� L]� ,VWUH�REÌDOXMH�� �Y� NUDWNHP�ERGHPR
VDPL�RVQRYDOL�GUXÊWYR�]D�EUDPER�QDURGQLK�SUDYLF���=D�
Y]HPD� VH� ]D� GHÌHOQR]ERUVNR� NDQGLGDWXUR� )UDQMD� 5DY�
QLND�LQ�-XULMD�-DQD��61�����


�
�

*UDMD� GHNDQVNHJD� ÌXSDQD� &HSND�� �NL� VWH� QD� àXEHM�

VNHP� WDERUX� WUHWMR� WRáNR� ]DJRYDUMDOL� LQ� REOMXELOL�� GD
NDGDU�ÌXSDQ�SRVWDQHWH��ERGWH�L]NOMXáLYR�Y�GRPDáHP�VOR�

YHQVNHP� MH]LNX� XUDGRYDOL�� MH� OL� WR� YDÊH� SRQDÊDQMH
VORYHQVNR�XUDGRYDQMH"�� �61�������ËXSDQ�&HSHN�MH�Y�SR�
JRYRUX�]�GRSLVQLNRP�L]�.XEHGD��19�������GHMDO��GD�RE�
áLQD�QH� XUDGXMH� Y� VORYHQVNHP� MH]LNX� ]DWR�� NHU� LPD� WDM�
QLND��NL�WHJD�MH]LND�QH�SR]QD�

Ý,7$/1,&(

'RSLV� L]� ,VWUH� �DYWRU� *�� *��� R� SULSUDYDK� ]D� XVWDQR�
YLWHY��QDURGQHJD�GUXÊWYD��Y�NRSUVNHP�RNUDMX��35������,VWL
GRSLVQLN� MH�SRSLVDO�EpVHGR�Y�'ROLQL����� IHEUXDUMD�����
�35�����


�
�

���� IHEUXDUMD� ����� MH� LPHOD� SUYR� EpVHGR� áLWDOQLFD� Y

.DVWYX��*RVWMH� QD� RWYRULWYL� VR� SULÊOL� L]� /LEXUQLMH�� -HOÊDQ�
5HNH��*RYRULO�MH�(UQHVW�-HOXÊLß��àDVRSLVQD�YHVW���MH�]DÌH�
OHOD�� �QDM�EL� VL� WXGL� GUXJRG� SR� ,VWUL� áLWDOQLFH� RVQRYDOL� LQ
WDNR� ODÊNLP� ND]LQDP� Y� RNRP� SULÊOL�� WHU� SRND]DOL�� GD� SR
,VWUL�QH�ÌLYp�VDPR�/DKL��DPSDN�WXGL�6ORYHQFL�LQ�GUXJL�6OR�
YDQL���6/�������2GERU�NDVWDYVNH�áLWDOQLFH�VSRURáD������MX�
OLM��������GD�VR�QMHQL�áDVWQL�áODQL�SRVWDOL�GU��-HUQHM�/HJDW�
GU��-XUDM�'REULOD��GU��-HUQHM�/HJDW�LQ�GU��/RYUR�7RPD��'�����


�
�

2� EpVHGL� áLWDOQLFH� Y� -HOÊDQDK� �19�� ����� -XUDM

6WURVVPDMHU�MH�SRVWDO�áDVWQL�áODQ�áLWDOQLFH�Y�.DVWYX��3UDY
WDP���àLWDOQLFR�MH�REGDURYDO��35������3ROHJ�6WURVVPDMHUMD
VR� ELOL� áDVWQL� áODQL� áLWDOQLFH� Y� .DVWYX� ÊH� -HUQHM� /HJDW�
-DQH]�%OHLZHLV�LQ�/RYUR�7RPDQ��35�����


�
�

�1DURGQR� áLWDOQLFR�� VR� ���� RNWREUD� ����� RGSUOL� Y

3XOMX��-=�����

�
�


����QRYHPEUD������VH�ER�RGSUOD�áLWDOQLFD�Y�'HNDQLK
�-=�����


�
�

'RSLV� �,]�0DWHULMH� QD� *RULÊNHP�� �19�� ����� 9� NUDMX

SULSUDYOMDMR� áLWDOQLFR�� 6OHGLOD� MH� REMDYD� SRYDELOD� QD
SRVYHW�R�SUDYLOLK�áLWDOQLFH�Y�0DWHULML��19�������3UDYLOD�VR
ELOD�SRVODQD�Y�SRWUGLWHY� QDPHVWQLÊWYX�Y� 7UVWX� �19�� ����
9ODGD� Y� 7UVWX� MH� ��� DSULOD� ����� �VNOHS� ÊW�� ������ SUDYLOD
SRWUGLOD� �19�� ����� 0LQLOD� VR� WUL� OHWD�� RGNDU� VR� ELOD� SR�
WUMHQD� SUDYLOD� áLWDOQLFH� Y� 0DWHULML�� YHQGDU� áLWDOQLFD� QH
GHOXMH��NHU�QL�VORJH��19������


�
�

9�'HNDQLK�GHOXMH�áLWDOQLFD��SR�VPUWL�ÌXSDQD�.RÊDQFD

MR� YRGL� XáLWHOM� %HQNR�� àLWDOQLFD� LPD� SHYVNL� ]ERU� LQ� ER
LPHOD� QD� EHOR� QHGHOMR� EpVHGR� �61�� ���� 1D� EpVHGL� Y
'HNDQLK� VR� QDVWRSLOL� WXGL� SHYFL� L]� %ROMXQFD�� .R� VR� MLK
QDVOHGQML�GDQ�SRVSUHPLOL�GRPRY��VR�VSRWRPD�RELVNDOL�ÊH
àHÌDUMH� LQ� 3REHJH�� =DWHP� MH� GRELO� ÌXSDQ� Y� 'HNDQLK
SLVPR� NRSUVNHJD� JODYDUMD� &RGHUPD]D�� áHÊ� GD� VR� QD
GHNDQVNL� SULUHGLWYL� ]DEDYOMDOL� QDG� REODVWMR� WHU� QDG� LWD�

�� +FAJ�=RPKN�FA��� JPKJ
�/ Q>A
=
�
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6O�����'HORYDQMH�àLWDOQLFH�Y�.DVWDYX��'�����
)LJ�����2SHUDWLRQ�RI�WKH�.DVWDY�5HDGLQJ�6RFLHW\��'�����

OLMDQVNR� LQ�QHPÊNR� QDURGQRVWMR��=DWR� MH� JODYDU� SRVODO� Y
'HNDQH� VWUDÌQLNH�� NL� VR� YDV� RELVNRYDOL� RVHP� GQL� ]DSR�
UHGRPD�� 'HNDQáDQH� QDM� EL� SUL� JODYDUMX� REWRÌLO� QMHJRY
VOXJD��%pVHGR�VR�SRQRYLOL�Y�àHÌDUMLK����PDMD�������àDVWQL
áODQ�áLWDOQLFH�Y�'HNDQLK�MH�SRVWDO�)UDQMR�5DYQLN��61�����


�
�

9�%ROMXQFX�VH�ER�áLWDOQLFD�RGSUOD����PDMD�������19�

���� 61�� ���� 1D� SUD]QLN� VY�� -RÌHID� MH� ELOD� Y� 5LFPDQMLK
YHVHOLFD�� ]� �QDURGQLP�SHWMHP�� VR�QDVWRSLOL� SHYFL� L]� %R�
OMXQFD��-=�����


�
�

9� 3XOMX� XVWDQRYOMHQR� VORYDQVNR� GUXÊWYR� àWHPDUVND

EHVHGD��6������

�
�


2� REáQHP� ]ERUX� áLWDOQLFH� Y� .RSUX� ��� GHFHPEUD
������('�����


�
�

8VWDQRYLWHY�áLWDOQLFH�Y�'ROLQL� �('�����('������'RSLV

L]�NRSUVNHJD�RNUDMD�SLÊH��GD�VR�RE�PUWYLOX�Y� WHP�RNUDMX
GYH�áDVWQL�L]MHPL��LQ�VLFHU�'ROLQD���NL�VH�Y�]DGQMHP�áDVX
Y�QDURGQHP�R]LUX�SRVHEQR�RGOLNXMH���LQ�.XEHGVNL�WDERU�
NL� MH� SD� RVWDO� VNRUDM� EUH]� GREURGHMQHJD� YSOLYD�� �SUDY
WDP���9� OHWX������ MH�ELOD�Y�'ROLQL�SURVODYD�FHVDUMHYHJD
URMVWQHJD�GQH��('������SUDY�WDNR�WXGL�Y�OHWX�������('�����


�
�

9� %UH]RYLFL� VR� XVWDQRYLOL� áLWDOQLFR�� XVWDQRYLWL� MR

QDPHUDYDMR�WXGL�Y�àUQHP�.DOX�LQ�Y�ÉPDUMDK��6������

7$%25,

'RSLV� L]� %UH]H� SUL� .DVWYX� JRYRUL� R� NULYLFDK�� NL� VH
JRGH� 6ORYDQRP� Y� ,VWUL�� �MH� SUR� QDV� XVWDYROMXEMH� QHPR�

JRáH�� ERPR� WXGL� QD� WDERULK� R]� 'DOPDFLMH� LQ� ,VWUH� QH�
RPDPOMLYR�WLUMDOL��NDU�QDP�SR��������SULVWXMH���35������


�
�

9�.DVWYX�MH�ELO�XVWDQRYOMHQ�RGERU�]D�SULSUDYR�WDERUD

PHG� .DVWYRP�� -HOÊDQDPL� LQ� 3RGJUDGRP� �635,0�� ���
7DERU� Y� ,VWUL� QD� UHÊNL� FHVWL� PHG� 'ROLQR� LQ� .DVWYRP� MH
SUHGODJDO� GRSLVQLN� L]� ,VWUH� �35�� ����� 3RGREQR� WXGL� GR�
SLVQLN�L]�àUQHJD�.DOD��35�������'RSLVQLN�Y�1RYLFDK��19�
���� SRURáD�� GD� VR� .DVWDYFL� ÌH� SUHG� SHWQDMVWLPL� PHVHFL
REOMXELOL� SULUHGLWHY� WDERUD�� 9� ]DJUHEÊNHP� =DWRßQLNX� MH
WXGL� SLVDOR�� GD� ER� ]� QRYLP� OHWRP� SULáHO� L]KDMDWL� OLVW
,VWHUVND�VWUDÊD�������DO�WDERU�MH�PHQGD�ELO� OH�QDWLKRPD��LQ
QH� EL� QDP� GUDJR� ELOR�� GD� ER� WXGL� 
VWUDÌD
� QDWLKRPD
L]KDMDOD��� �1RYLFH�� SUDY� WDP��� 2� WDERUX� Y� .DVWYX� LQ� R
QRYHP�OLVWX�]D�NPHWH� ,VWDUVND�VWUDÊD�SLÊH� WXGL�6ORYHQVNL
QDURG��61������.DVWDYFL��ÌXSDQ�5XEHÊD��VR�VLFHU�]D�WDERU�
D� VR� ÌXSDQL� 9RORVNHJD�� /RYUDQD�� 9HSULQFD�� 0RÊáHQLF�
%UÊHFD��-HOÊDQ�LQ�3RGJUDGD�PODáQL�


�
�

.XEHGVNL� WDERU�� 9� ,VWUL� ERGR� SULSUDYLOL� WDERU� SR

GHÌHOQR]ERUVNLK� YROLWYDK� �19�� ����� 5D]RáDUDQMH� QDG
YROLOQLPL� UH]XOWDWL� Y� LVWUVNL� GHÌHOQL� ]ERU� MH� SRVSHÊLOR
RUJDQL]DFLMR� WDERUD� Y� .XEHGX�� 3UHGODJDO� JD� MH� GROLQVNL
ÌXSDQ�/RYULKD�� LQ� VLFHU� ]D�6ORYHQFH� L]� NRSUVNHJD� LQ� ]D
+UYDWH� L]� EX]HWVNHJD� VRGQHJD� RNUDMD� �61�� ���� 3R� 6OR�
YHQVNHP�QDURGX� LQ�1RYLFDK� MH�1DÈD� VORJD� SULREáLOD� ��
DYJXVWD� ����� YHVW� R� R� WDERUX� SUL� .XEHGX� �%DUEDOLß�
�������$QHNGRWR��SRYH]DQR�V�WDERURP��MH�REMDYLO�$��/��L]
7RSRORYFD��19������


�
�

7DERU�Y�.DVWYX��1DSRYHG�WDERUD��61�����61������19�

���� 35�� ���� YDELOR� REMDYOMHQR� Y� 6WUáLß�� ������ ������
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6WUáLß�� ������ ���������� 2GERUQLND� NDVWDYVNHJD� WDERUD
]D�*RULÊNR�VWD�ELOD�GU��.DUHO�/DYULá�LQ�9LNWRU�'ROHQF��6�
����7DERU�MH�RGREUHQ��19������REMDYOMHQR�Y�6WUáLß�������
���� 6WUáLß�� ������ ������2�SRWHNX� WDERUD� �6�� ���19�� ���
61������REMDYOMHQR�Y�6WUáLß������������6WUáLß�������������


�
�

3UYL�KUYDÊNL� WDERU�ER�SUL�5HNL��QMHJRY�RUJDQL]DWRU� MH

1LNR�3ROLß��ODVWQLN�OLVWD�3ULPRUDF��67�����

�
�


2�WDERUX�Y�%UH]RYLFL����MXQLMD�������6������6������

�
�


2�WDERUX�Y�'ROLQL��6������6������6������19�������19�
�����('�����('�����


�
�

5RGROMXEL�L]�VUHGQMH�LQ�VSRGQMH�,VWUH�ÌHOLMR�Y�VSRPLQX

QD� WDERU� Y�'ROLQL� SULUHGLWL� WDERU� Y� NUDMX� &HURYOMH� �19�
�����

92/,79(

-RVLS�6DPVD�L]�.R]LQH��L]YROMHQ�Y�LVWUVNL�GHÌHOQL�]ERU�
VH�MH�]DUDGL�SROHPLNH��áHÊ�GD�PRUH�ELWL�GHÌHOQL�SRVODQHF�
NHU�ELYD�Y�GHÌHOL�*RULÊNR�*UDGLÊNL��RGSRYHGDO�SRVODQVNL
áDVWL�� �-D]� VHP� WHGDM� SUHSULáDQ�� GD� YVD� SUL]DGHYD� VOR�
YHQVNLK�SRVODQFHY��NWHULK�MH�PHG�L]EUDQFL�Y�,VWUL�JUR]QR
PDOR��]D�VORYHQVNL�QDURG�YQHWLK��QH�ERGH�SRPDJDO��SUD�
YLF�6ORYDQRP�Y�GHÌHOQHP�]ERUX�SULYRMVNRYDWL�LQ�YHáLQR
ODÊNH�VWUDQNH�SUHPDJDWL���8SD��GD�VH�ERGR�VWYDUL�XUHGLOH
]� XVWUH]QLPL� ]DNRQL� �19�� ����� 2E� L]YROLWYL� VR� 1RYLFH
�19������REMDYLOH�SHVHP�)UDQFHWD�&HJQDUMD�Y�áDVW�6DPVL�


�
�

2E� SRQRYQLK� YROLWYDK� Y� LVWUVNL� GHÌHOQL� ]ERU� MH

=JRGQMD� GDQLFD� �='�� ��� RSR]DUMDOD�� �=DWR� SD�� GUDJL
VORYDQVNL� EUDWMH�� 3UHGHQ� YROLWYH� ]DáQHWH�� SURVLWH� ERJD�
GD�EL�YDV�UD]VYHWOLO��GH�EL�]D�SRVODQFH�PRÌH�SR�QMHJRYL
YROML�LQ�SD�SR�VYRML�SRWUHEL�YROLOL��]DNDM�EUH]�%RJD�EL�ELOR
YVH� YDÊH� SUL]DGHYDQMH� ]DVWRQMVNR� LQ� SUD]QR�� DOL� NUDWNR
UHáHQR�� YL� EL� VSHW�� NR� SUL� YDÊL� ]DGQML� QHVUHáQL� YROLWYL�
VDPR�OH���EDELORQVNL�WXUQ���]LGDOL��


�
�

2� SRQRYQLK� YROLWYDK� Y� LVWUVNL� GHÌHOQL� ]ERU� LQ� NDQ�

GLGDWLK�SLÊHMR�SROHPLáQR�1RYLFH� �19������19������19�
�����6DPVD� MH�ELO�SRQRYQR� L]YROMHQ�� ]D�áDVWQHJD� �VUHQM�
áDQD�� JD� MH� L]YROLOD� REáLQD�'ROLQD� �19�� ����� NDU� SD� QL
ELOR� UHV�� NHU� JD� MH� ]D� áDVWQHJD� REáDQD� L]YROLOD� REáLQD
0DWHULMD� �19�� ����� 3RVODQVNHPX� PDQGDWX� VH� MH� RGSR�
YHGDO��19������


�
�

2� GHÌHOQR]ERUVNLK� YROLWYDK� OHWD� ������ /H� PDOR� MH

XSDQMD�� GD� EL� GRELOL� QD� SULKRGQMLK� YROLWYDK� NDM� YHá� SR�
VODQFHY� Y� GHÌHOQHP� ]ERUX� �6/�� ����� �9� ,VWUL� QL� ELOR� VOR�
YDQVNHJD�GXKD�R�YROLWYDK�SRVODQFHY��.DU� VR�GUXJL�ÌHOHOL
LQ�RGUHGLOL��Y� WR� MH�SODKL� VORYDQVNL� YROLYHF�SRWUGLOL��.DV�
WDYFL�� 9RORÊáDNL�� /RYUDQFL��0RÊáHQLáDQL� VR� V� 3D]LQFL� Y
3D]LQX��������YROLOL��LQ�WUL�GQL�]JXELOL��9VL�VR�YROLOL�RGYHW�
QLND� GU�� 3HWULV�D�� NRML� QLPD� GUXJH� SUHGQRVWL�� GD� MH� NRQ�

VHUYDWLYHQ�/DK����3D�QDM�ER��NDU� MH�� VDPR� WR� MH�ÌHOMD�SUD�
YHJD�QDURGQMDND��GD�EL�VH� WXNDM�YHQGDU�HQNUDW� OMXGMH�]D�
YHGHOL� VYRMH�QDURGQRVWL��SRWOH�QH�ER� WUHED� LVWHUVNLP�6OR�
YDQRP� SRYRGFHY�� �'�� ���� 9� 3D]LQX� MH� ]PDJDOD� YODGQD
VWUDQ� �6/�� ����� Y� NPHáNL� NXULML� VRGLQLK� RNUDMHY� .RSHU� LQ
3LUDQ� VWD� ELOD� L]YROMHQD� 6ORYDQD�� NRW� SLÊH� 3ULPRUHF� �35�
����6DUGRá�6$UGRWVFK� LQ�/LRQ�� WR�YHVW�SRY]HPD�6ORYHQHF
�6/�������1LVR�ELOL�L]YROMHQL�WLVWL��NL�EL�MLP�ELOR�PDU�]D�VOR�
YDQVWYR�� 3RUHÊNHPX� ]ERUX� SULSRURáD� REUDYQDYR� JRVSR�
GDUVNLK�SUREOHPRY��NL� VR� YDÌQHMÊL�RG� YSUDÊDQMD� LWDOLMDQ�
VNH�XQLYHU]H�DOL�SD�ULPVNLK�QDSLVRY�GU��.DQGOHUMD��35�����


�
�

��� VHSWHPEUD� ����� ERGR� QDGRPHVWQH� YROLWYH� ]D

LVWUVNL� GHÌHOQL� ]ERU� SR� RGVWRSX� GHÌHOQHJD� SRVODQFD�+�
&OHVLXVD�9ROLOFL� L]� -HOÊDQ��3RGJUDGD� LQ�.DVWYD� VH� YROLWHY
QH� ERGR� XGHOHÌLOL�� NHU� VR� QD� WDERUX� QD� .DOFX� GDOL
GHÌHOQHPX�]ERUX�QH]DXSQLFR��19������


�
�

'HÌHOQR]ERUVNH�YROLWYH�������'RSLV� L]� ,VWUH�RPHQMD

SRVODQVNH� NDQGLGDWH�� LQ� VLFHU� ]D� NRSUVNL� RNUDM� )UDQMD
5DYQLND�� ]D� /LEXUQLMR� SD� 7RQHWD� 5XEHÊR�� ÌXSDQD� Y
.DVWYX��8UEDQD�*ROPDMHUMD��ÌXSQLND�Y�%UVHßX��LQ�)UDQFD
0DURWD��SRVHVWQLND� Y� 6SLQáLßLK� �19�� ����� 3RGREQR� WXGL
GRSLV�Y�6ORYHQVNHP�QDURGX� �61������3UHG�YROLWYDPL� OHWD
����� MH� ELOD� L]YHGHQD� UHIRUPD� GHÌHOQHJD� YROLOQHJD
]DNRQD�� NL� QDM� EL� ]DJRWRYLOD� YROLOQL� XVSHK� ,WDOLMDQRP�
3RVOHGLFD� MH� ELOD�� GD� QLVWD� ELOD� Y� VRGQLK� RNUDMLK� .RSHU�
3LUDQ�LQ�%X]HW�L]YROMHQD�)UDQMR�5DYQLN�LQ�-XULM�-DQ��NL�VWD
MLK�SUHPDJDOD�$��&ODULFL�LQ�,��*UXELVVD��*UXELÊD��61�����


�
�

'UÌDYQR]ERUVNH� YROLWYH� ������ 9� SUHGYROLOQHP� áDVX

,VWUD� VSL�� �.MH� VR� ]GDM� URGROMXEL� .XEHGVNHJD� LQ� .DVWDY�
VNHJD�WDERWD��NL�VR�QDYGXÊHPQR�SULVHJOL��YVH�ÌUWYRYDWL�]D
SRWODáHQL� VYRM�QDURG"�� �19������� ,VWUDQRP�VH� MH�SRQXMDO
GU�� -RVLS�9RÊQMDN��NL�JD�SD�1DÈD�VORJD�QL�VSUHMHOD��1MHQ
NDQGLGDW� ER� ]D� ]DKRGQR� ,VWUR� -XUDM� 'REULOD�� Y� Y]KRGQL
,VWUL� SD� ER� NDQGLGLUDO� GU�� )HUUHWLFK�� NL� MH� EROM� PDOR
6ORYDQ�� .DQGLGLUDWL� EL� PRUDO� )UDQMR� 5DYQLN�� D� JD� QLVR
VSUHMHOL� +UYDWL� �19�� ����� ��� RNWREUD� ����� MH� ELOD� L]YH�
GHQD� ]D� YROLWYH� ���� RNWREUD� L]YROLWHY� YROLOQLK� PRÌ�� 9
7UVWX� MH�GHORYDO�YROLOQL�RGERU�V�áODQL��1LNROD�7ULILß��$Q�
WRQ�0DURWWL�� -XUDM� -DQ�� ,YDQ�/RYULKD�� -RVLS�6DQFLQ��$QWRQ
%LWHQF� �='�� ����� 3R� ,VWUL� MH� PDOR� DJLWDFLMH� ]� �QDURGQH
VWUDQL��� DJLWLUD� ]D� 'RPLQLND� 9LWH]LßD� �=JRGQMD� GDQLFD�
SUDY�WDP���9ROLOQL�RGERU�SUHGODJD�]D�NRSUVNL��SRUHÊNL� LQ
YRGQMDQVNL� VRGQL� RNUDM� -XUDMD� 'REULOR�� ]D� SD]LQVNL�
YRORVNL�LQ�ORÊLQMVNL�SD�'LQND�9LWH]LßD��19�������,]YROMHQ
MH� ELO�9LWH]Lß��'REULOD� SD� QH�� 9ROLWYH� VR� VSUHPOMDOH� QH�
SUDYLOQRVWL��7DMQLN�SRPMDQVNH�REáLQH�3HWULV� MH�SRQDUHGLO
YROLOQL�OLVWHN��19�������=PDJDO�MH�9LWH]Lß��NL�VH�MH�VYRMLP
YROLOFHP�]DKYDOLO��61������61������


�
�

1D� GHÌHOQR]ERUVNLK� YROLWYDK� OHWD� ����� VWD� ELOD� Y

NRSUVNR�SLUDQVNHP� VRGQHP� RNUDMX� L]YRLOMHQD� ]GUDYQLN
&DKDULMD�/LRQ�LQ�GHNDQ�Y�%X]HWX�.DUHO�)DEULV��6/������
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6/29$16.2�,7$/,-$16.,�2'126,

'RSLV� L]� ,VWUH� WRÌL� QDG� VWDQMHP� UDEH� VORYHQVNHJD
MH]LND�� �PODáQRVW� YHáLQH� YUDGQLNRY�� QHáLPHUQRVW� ]DQH�
PDUMHQLJD�QDURGD�LQ�RYHUH�SUHQDSHWLK�7DOLMDQRY�VR� WHJD
NULYH��/H�Y�QHNWHULK�ÊRODK�MH�QHNDM�PDOR�XU�VORYHQVNLPX
MH]LNX�RGORáHQLK���19������


�
�

�8� ,VWULL� �3ULPRUVNHP�� VR� OMXGL� áLVWR� VORYHQVNL�� SD� VR

RG� 7DOLMDQRY� ]DWHUWL�� 6ORYHQFL� VR� KODSFL�� 7DOLDQL� VR
JRVSRGL��6NR]�WR�JRVSRGRYDQMH�7DOLDQRY�MH�WDP�WDOLDQVNL
MH]LN��UDYQR�NDNRU�SUL�QDV�QíPÊNL��SRVWDO�MH]LN�JRVSRVNL�
MH]LN�� SR� NWHUHP� VH� MH� áORYHN� L]REUDÌLWL� ]DPRJHO�� 3R
PHVWLK�LQ�PHVWHFLK�LVWULDQVNLK�JRVSGXMH�SRYVRG�WDOLDQVNL
MH]LN�NDNRU�SUL�QD�QHPÊáLQD��/MXGVWYR�SR�YHVLK�LQ�QHNDM
WXGL�PHVWLK�SD�QH� UD]XPL�QREHQHJD� MH]LND� UD]XP�VYRMH
VORYHQVNH� PDWHUÊáLQH�� 1DR� YLÌR� SD�� GD� YVL� L]REUDÌHQL
OMXGL� OH� WDOLDQVNL� MH]LN� JRYRUH�� OMXGVWYR� X� RPLNL� LQ
L]REUDÌHQRVWL�QDSUHGRYDWL�QH�PRUH���6%�����


�
�

�.MHU�VR�6ODYMDQL�MH�ÊH�YHUH�LQ�SRERÌQRVWL��DOL�NMHU�VR

7DOLDQL� SUHYODGDOL�� MH� HQHJD� LQ� GUXJHJD�PDOR�� KRGLMR� Y
,WDOLMR��LQ�NDU�MH�GREUHJD��WDPR�SXVWH��D�]OHJD�SDN�GRPX
SHUQHVR�� �� 3R� QDÊLP� GHNDQDWX� NDWROLÊNHP� >YHUMHWQR
SD]LQVNL@� VH� ÊH� VORYLQVNL�PDÊH� EHUH�� DOL� GUXJDáH� MH� GXK
MDNR�WDOLDQVNL���='�����


�
�

'RSLV� �,]� EHQHWDÊNH� ,VWULMH�� �='�� ���� 'RSLV� JRYRUL� R

RÌLYOMDQMX�NUÊáDQVNHJD�GXKD�Y�,VWUL��D�YVH�EL�ELOR�ÊH�EROMH�
�DNR�EH�VH�QH�VLOLOH�V�WDOLMDQVNR�NXOWXUR�WDOLMDQVNH�QDSDNH
PHG�6ORYHQFH��7DOLMDQL�GREUR�YHGx��GH�6ORYHQFL�VR�ELVWUH
JODYLFH�LQ�SDPHWL��QH�SD�]DELWL��NDNRU�VR�VL�QHNGDM�PLVOLOL�
]DWR� SD� WXGL� Y� ÊROR� OH� LWDOLMDQVNR� VLOLMR�� GH� EL� WDNR
6ORYHQFRP� L]REUDÌHYDQMH� ]DGHUÌHYDOL�� áHÊ�� QDM� VH
6ORYHQHF� WXGL� WXNDM� VYRMH� QDURGQRVWL� QH� ]DYp�� ÉROH
LPDPR� VNRU� Y� YVDNL� GXKRYQLL�� NDNRU� YHVWH�� SD� YHOLNR
ÌXSDQRY� MH� ]RSHU� WR�� LQ� YHáL� GHO� OH� L]� QHYRÊOMLYRVWL� GR
6ORYHQFRY��1DMGH�VH��GD�LPD�VORYHQVNL�GXKRYHQ�ÊROR� LQ
GHFD� VORYHQVNR� áLWDWL�� SLVDWL� LQ� ÊWHYLOLWL�� SD� WDOLMDQVNL
ÌXSDQ� SR� YVL� VLOL� KRáH�� GH� EL� GHFD� VDPR� WDOLMDQVNL� VH
XáLOH�� NHU� VORYHQVNR�� SUDYL�� MLP� QLNROL� LQ� QLNMHU� QLá� NR�
ULVWLOR�QH�ERGH���*RUMH�6ORYHQFHP��NL�VH�SUHYHá�QDVUNDMR
LWDOLMDQVNH�NXOWXUH��àLP�EROM�RGGDOMHQR�RG�,WDOLMDQRY�ÌLYH
6ORYHQFL��EROM�SRERÌQR�ÌLYLMR�


�
�

=DNDM� QDV� ,WDOLMDQL� SUH]LUDMR�� VH� YSUDÊXMH� GRSLVQLN

1RYLF��19��������0LVOLP��GD�QDV�QH�SR]QDMR��NHU�GUXJDáH
EL�QDV�JRWRYR�QH�SUH]LUDOL��


�
�

'RSLVQLN� L]� ,VWUH� SRURáD�� GD� MH� VORYHQVNL� PODGHQLá

UD]WUJDO� LWDOLMDQVNR� ]DVWDYR�� V� NDWHUR� VR� ,WDOLMDQL� SURYR�
FLUDOL��61�����


�
�

$��É��9HURQVNLM�SLÊH�L]�3D]LQD��6�������GD�MH�WR�PHVWR

VORYDQVNR�LWDOLMDQVNR�LQ�GD�QL�PHÊáDQD��áHWXGL�MH�,WDOLMDQ�
NL�QH�EL�]QDO�VORYDQVNHJD�MH]LND��9�VWROQL�FHUNYL�VH�YHGQR

SRMH�LQ�PROL�SR�KUYDÊNR��+UYDÊáLQD�VH�JRYRUL�SR�YDVHK��Y
PHVWLK�LWDOLMDQÊáLQD��1HPHF�MH�Y�,VWUL��


�
�

��� MXQLMD������VR�ELOH�SR� LVWUVNLK�PHVWLK� �.RSHU��5R�

YLQM�� 9RGQMDQ�� 3D]LQ�� GHPRQVWUDFLMH� �LVWHUVNLK� LWDOLDQLV�
VLPRY���'RSLV�JRYRUL� WXGL�R�SRLWDOLMDQáHYDOQLK�QDPHUDK
LVWUVNHJD��ODKRQVWYD���19�������


�
�

.QMLJD�+UYDWVNRM� LOL� ,WDOLML"� 5LHÝ� LVWDUVNLK�+UYDWD� 7D�

OLMDQRP� L� VYLP�� QD�NRMH� VSDGD��QDWLVQMHQD� QD� 6XÊDNX� MH
RGJRYRU� QD� NQMLJR� /
,VWULD� H� LO� QRVWUR� FRQILQH� RULHQWDOH
3DROD�)DPEULMD��6������


�
�

��� MXOLMD������VR�ELOH�Y�.RSUX� LUHGHQWLVWLáQH�GHPRQ�

VWUDFLMH��6������

'(È(/1,�=%25

.HU� VR� LWDOLMDQVNL� SRVODQFL� RQHPRJRáDOL� GHOR� GHÌHO�
QHJD� ]ERUD� LQ� ]� RGNORQLWYLMR� �QHVVXQR�� SUHSUHáLOL� L]YR�
OLWHY� GUÌDYQLK� SRVODQFHY�� VR�1RYLFH� �19�� ���� SLVDOH� R
�VUDPHÌOMLYHP�NRQFX�SUYHJD�LVWUVNHJD�GHÌHOQHJD�]ERUD��


�
�

.ULWLND�GHORYDQMD�LVWUVNLK�GHÌHOQLK�SRVODQFHY��Y�YHOLNL

PHUL�VR��MXULVWL��LQ��PHGLFLQDUML���='�����

�
�


7UÌDÊNL�QDPHVWQLN�%XUJHU� LQ�SRUHÊNL� ÊNRI� -XUDM�'RE�
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YUQLO�SUHGORJ�-XUDMD�'REULOH��NDNR�QDM�EL�VH�VNOHSL�]ERUD
REMDYOMDOL� WXGL� Y� �MH]LNX� VORYHQVNHP�� �19�� ����� 3URWL
'REULORYHPX�SUHGORJX�MH�ELO�WXGL�.OLQNRYVWU{P��NL�VR�JD
YROLOH�VORYHQVNH�REáLQH��19������1�����
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'HÌHOQL� ]ERU� MH� LPHO� GHYHW� VHM�� 5D]SUDYOMDO� MH� R

VSUHPHPEL�GHÌHOQHJD�YROLOQHJD�]DNRQD��SR�NDWHUHP�QH
EL� VPHOL� ELWL� L]YROMHQL� ]D� GUÌDYQH� SRVODQFH� QH� GUÌDYQL
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WLVORYDQVNHP�Y]GXÊMX�Y�UD]SUDYL�R�LWDOLMDQVNL�JLPQD]LML�Y
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=D� NRQHF� OH�PDQMÊD� L]MHPD�� 7UÌDÊNL� XUDGQL� GQHYQLN

/
2VVHUYDWRUH�7ULHVWLQR� MH� Y�RVHPGHVHWL� ÊWHYLONL���� MXOLMD
�����SULQHVHO�SRVHEQR�SULORJR��QRVL�GDWXP��������������
NL� SULQDÊD� UD]JODV� Y� VORYHQVNHP� MH]LNX� ]� QDVORYRP

6ORYHQHF� ,VWULDQFRP�� 9� QMHP� QHSRGSLVDQL� DYWRU� ]DJR�
YDUMD� DYVWULMVNL� SDWULRWL]HP� LQ� VYDUL� SUHG� LWDOLMDQVNR� QH�
YDUQRVWMR�������Y]DPWH�DNR�ER�WUHED�RURÌMH�Y�URNH�]D�VYRM
ODVWHQ� SULG� DOL� KDVHN� LQ� ]D� VYRMLJD�PLORJD� FHVDUMD� LQ� VH
SULSUDYLWH�VSRGLWL�VRYUDÌQLND�RG�LVWULMDQVNH�]HPOMH��

$�6(/(&7,21�2)�1(:6�$%287�,675,$�38%/,6+('�,1�6/29(1(�1(:63$3(56
83�72�����

%UDQNR�0$58Ç,Þ
-KP�J=�!N=CA��
�0&������0KHG=J

A�I=EH!�>N=JGK�I=NQOE?$CQAOP�=NJAO�OE

6800$5<

%HLQJ�RQH�RI�WKH�$XVWULDQ�SURYLQFHV�FRPSULVLQJ�6ORYHQHV��,VWULD�DQG�DOO�LWV�YDULHG�HFRQRPLF�DQG�VRFLDO�SUREOHPV
DOVR�PDGH� WKH�6ORYHQH�SUHVV��ZKLFK�HVWDEOLVKHG� LWVHOI�DV�D�FRQVWDQW� FRPSDQLRQ�RI� WKH�6ORYHQH�SXEOLF� OLIH� LQ�����
ZLWK�.PHWLMVNH�LQ�URNRGHOVNH�QRYLFH��7KH�)DUPLQJ�DQG�&UDIWV�1HZV���$�IHZ�QHZ�6ORYHQH�QHZVSDSHUV�HPHUJHG�LQ�WKH
\HDU�������ZLWK�HYHQ�PRUH�DSSHDULQJ�DIWHU�WKH�LQWURGXFWLRQ�RI�SDUOLDPHQWDULVP�LQ�WKH�$XVWULDQ�PRQDUFK\��7KH�SDSHUV
ZHUH�SXEOLVKHG�LQ�/MXEOMDQD�DV�ZHOO�DV�RWKHU�6ORYHQH�FHQWUHV�RI�WKH�WLPH��.ODJHQIXUW��*RUL]LD��0DULERU��7ULHVWH���7KH
QHZVSDSHUV�PRVW�RI�DOO�SXEOLVKHG�FRUUHVSRQGHQFH� IURP� ,VWULD�� DV�ZHOO� DV�DUWLFOHV� DQG� VWRULHV�RQ� ,VWULDQ� WRSLFV��7KH
FRUUHVSRQGHQWV�ZHUH�6ORYHQH�SULHVWV�VHUYLQJ�LQ�,VWULDQ�GLRFHVHV��WHDFKHUV��FOHUNV�DQG�RWKHU�6ORYHQHV�DQG�&URDWLDQV�

7KH� DXWKRU� RI� WKH� SUHVHQW� SDSHU� FRSLHG� RXW� WKH� PDWHULDO� RQ� HYHQWV� LQ� WKH� $XVWULDQ� /LWWRUDO� IURP� 6ORYHQH
QHZVSDSHUV�GDWLQJ�IURP�WKH�SHULRG�SUHFHGLQJ�������6LQFH�,VWULD�DQG�VHYHUDO�RI�WKH�.YDUQHU�LVODQGV�ZHUH�SDUW�RI�WKLV
DGPLQLVWUDWLYH�XQLW��WKH�DXWKRU�DOVR�FRSLHG�RXW�WKH�SXEOLVKHG�PDWHULDO�GHDOLQJ�ZLWK�WKLV�$XVWULDQ�SURYLQFH�GLUHFWO\�RU
LQGLUHFWO\��7KH�SDSHU�LV�D�VHOHFWLRQ�RI�VXFK�H[WUDFWV��SUHVHQWLQJ�ZLWK�DEVWUDFWV��FLWDWLRQV�RU�PHUH�ELEOLRJUDSKLF�GDWD�WKH
QHZV�LWHPV�DQG�DUWLFOHV�UHSRUWLQJ�RQ�WKH�JHQHUDO�VLWXDWLRQ�LQ�,VWULD�� LWV�HFRQRP\��HGXFDWLRQ��FKXUFK��PXQLFLSDOLWLHV�
WKH�DGPLQLVWUDWLRQ�RI�WKH�SURYLQFH��WKH�6ORYHQH�QDWLRQDO�PRYHPHQW��UHDGLQJ�VRFLHWLHV��PDVV�PHHWLQJV���.RSHU��DQG�WKH
UHODWLRQVKLSV�EHWZHHQ�WKH�,WDOLDQV�DQG�WKH�6ODYV�LQ�,VWULD�

.H\�ZRUGV��,VWULD��FRUUHVSRQGHQFH��VORYHQH�QHZVSDSHUV��SULHVWKRRG��WHDFKHUV��,WDOLDQV

9,5,�,1�/,7(5$785$
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