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8PHWQRVW� MH� ßUSDOD� HJLSßDQVNH� HOHPHQWH� L]� ]QDQVWYHQHJD� UD]LVNRYDQMD� LQ� L]� L]URßLOD� LQ� GRPLÈOMLMH� SLVFHY� LQ
SRSRWQLNRY��9�(YURSL�MH�ELOD�SULVRWQD�ÊH�Y�ULPVNL�GREL��Y�ßDVX�UHQHVDQVH�SD�MH�VOHGLOR�SRQRYQR�RGNULWMH�HJLSßDQVNLK�LQ
HJLSWL]LUDQLK�PRWLYRY��1DVOHGQML�YDO�XSRUDEH�VWDURHJLSßDQVNLK�PRWLYRY�MH�VOHGLO�Y�����VWROHWMX��1DSROHRQRY�SRKRG�Y
(JLSW� SD� MH� (YURSL� SULQHVHO� QDWDQßQR� SRGRER� VWDURHJLSßDQVNH� XPHWQRVWL� LQ� DUKLWHNWXUH�� 9� ���� VWROHWMX� MH� VOHGLOR
QHÈWHWR�SULPHURY�REXMHQHJD�(JLSWD��1DVOHGQML�YHOLNL�YDO�HJLSWRPDQLMH�MH�RSD]LWL�SR�RGNULWMX�7XWDQNDPRQRYH�JUREQLFH
OHWD�������6ORYHQVNL�SURVWRU�MH�WXGL�SUL�WHP�VOHGLO�XPHWQRVWQLP�WRNRYRP�(YURSH�

.OMXÞQH�EHVHGH��REXMHQL�(JLSW��XPHWQRVW��DUKLWHNWXUD��REOLNRYDQMH��3OHáQLN
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*UD]LH�D�1DSROHRQH�VL�o�SRWXWD�DIIHUPDUH�OD�FXOWXUD�GHOO¢DQWLFR�(JLWWR�LQ�WXWWL�L�FDPSL�DUWLVWLFL�GHOO¢2FFLGHQWH��*OL
HOHPHQWL�HJL]LDQL�YHQLYDQR�DVVLPLODWL�WUDPLWH�OH�ULFHUFKH�VFLHQWLILFKH�H�GDL�UDFFRQWL�H�GDOOD�IDQWDVLD�GHJOL�VFULWWRUL�H�GHL
YLDJJLDWRUL��,Q�(XURSD�TXHVWD�FXOWXUD�HUD�JLi�SUHVHQWH�DO�WHPSR�GHJOL�DQWLFKL�5RPDQL��QHO�5LQDVFLPHQWR�VL�HEEH�XQD
QXRYD� VFRSHUWD� GHL� PRWLYL� HJL]L� H� GL� LPLWD]LRQL� FKH� GLYHQQHUR� SRSRODUL� QHOO¢DUWH� H� QHOO¢DUFKLWHWWXUD�� /¢RQGDWD
VXFFHVVLYD� GL� XWLOL]]R� GHL� PRWLYL� HJL]L� DQWLFKL� VL� PDQLIHVWw� QHO� ���� VHFROR�� TXDQGR� JOL� DUFKLWHWWL� GHO� FLUFROR
GHOO¢$FFDGHPLD�IUDQFHVH�D�5RPD�FRPLQFLDURQR�D�LQVHULUH�HOHPHQWL�HJL]L�QHOO¢DUFKLWHWWXUD��/D�FDPSDJQD�QDSROHRQLFD
LQ�(JLWWR�GHO������SRUWw� LQ�(XURSD�XQ¢LPPDJLQH�SUHFLVD�GHOO¢DUWH� H�GHOO¢DUFKLWHWWXUD�HJL]LD� DQWLFKD��1HO����� VHFROR
VHJXLURQR�TXLQGL� LQQXPHUHYROL�HVHPSL�GL� ULVYHJOLR�HJL]LDQR���FRPH�YLHQH�GHILQLWD� O¢HJLWWRPDQLD��/D�JUDQGH�RQGDWD
VXFFHVVLYD� GL� HJLWWRPDQLD� VL� VYLOXSSw� GRSR� OD� VFRSHUWD� GHOOD� WRPED� GL� 7XWDQNDPRQ� QHO� ������ /R� VSD]LR� VORYHQR
DQFKH�LQ�TXHVWR�FDVR�VHJXs�OH�FRUUHQWL�DUWLVWLFKH�GHO�UHVWR�G¢(XURSD�

3DUROH�FKLDYH��(JLWWR�ULVYHJOLDWR��DUWH��DUFKLWHWWXUD��HODERUD]LRQH��3OHáQLN
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6� SRSXODUQLP� L]UD]RP� HJLSWRPDQLMD� R]QDáXMHPR
SULVRWQRVW� VWDURHJLSáDQVNH� NXOWXUH� Y� HYURSVNL� XPHWQRVWL
RG� DQWLNH� GR� GDQHV�� ,]UD]� MH� GRPDá� Y� IUDQFRVNHP� NXO�
WXUQHP� RNROMX� LQ� MH� SULÊHO� Y� XSRUDER� ]DKYDOMXMRá� -HDQ�
0DUFHOX�+XPEHUWX��/¢eJ\SWRPDQLH�GDQV�O¢DUW�RFFLGHQWDO�
3DULV� ������� 9� DQJORVDÊNHP� VYHWX� L]UD]� HJLSWRPDQLMD
]DUDGL� QMHJRYHJD� VODEÊDOQHJD� SRPHQD� QDGRPHÊáDMR� ]
L]UD]RP� �REXMHQL� (JLSW�� �(J\SWLDQ� UHYLYDO��� 5D]OLNRYDWL
PRUDPR� PHG� HJLSWRPDQLMR�� NL� SRPHQL� YQDÊDQMH� HJLS�
áDQVNLK� SUYLQ� Y� DNWXDOQR� XPHWQRVW� LQ� HJLSWRILOLMR�� NL
R]QDáXMH� ]ELUDQMH� HJLSáDQVNLK� SUHGPHWRY�� LQ� VSORÊQR
]DQLPDQMH�]D�VWDUL�(JLSW�

(JLSWRPDQLMD� VH� SRMDYOMD� QD� YVHK� SRGURáMLK� XPHW�
QRVWL��Y�DUKLWHNWXUL��REOLNRYDQMX�QRWUDQMH�RSUHPH�� L]GHO�
NLK�XPHWQH�REUWL��NLSDUVWYX�� VOLNDUVWYX�� JOHGDOLÊáX� LQ� ILO�
PX��àUSDOD�MH�HJLSáDQVNH�HOHPHQWH�WDNR�L]�]QDQVWYHQHJD
UD]LVNRYDQMD� VWDUHJD� (JLSWD� NRW� L]� L]URáLOD� LQ� GRPLÊOMLMH
ÊWHYLOQLK�SLVFHY�LQ�SRSRWQLNRY��.DMIHÌ�������������

5D]LVNRYDOFL�VR� VH�SRMDYRP�HJLSWRPDQLMH�]DáHOL� SR�
VYHáDWL�SUHG�GHVHWOHWML��7DNR�MH�ELO�DUKLWHNW�-DPHV�6WHYHQV
&XUO��NL�VH�MH�V�WR�WHPR�SUYLá�VUHáDO�OHWD�������SLRQLU�QD
SRGURáMX� UD]LVNRYDQMD� WHJD� SRMDYD� �&XUO�� ������� 9� ÊLUÊL
LQ� VWURNRYQL� MDYQRVWL� VR� LPHOH� YHOLN� RGPHY� WUL� YHOLNH
UD]VWDYH��Y�3DUL]X� OHWD������� Y�2WWDZL� LVWHJD� OHWD� LQ� QD
'XQDMX� OHWD� ������ 1D� GXQDMVNL� UD]VWDYL� ]� QDVORYRP
bJ\SWRPDQLH� MH�VRGHORYDOD� WXGL�6ORYHQLMD�V� VNULQMLFR�]D
GUDJRFHQRVWL�]�JUDGX�6QHÌQLN��+DPHUQLN���������������

6DP�L]UD]�HJLSWRPDQLMD� MH�QHNGDM�R]QDáHYDO� OH�NUDW�
NR� REGREMH� Y� XPHWQRVWL� Y� áDVX� HNOHNWLFL]PD�� WDNRM� SR
1DSROHRQRYHP�SRKRGX�Y�(JLSW��3RYHáDQR�]DQLPDQMH�]D
(JLSW�Y�]DáHWNX�����VWROHWMX�SD�QH�SRPHQL��GD�SUHG� WHP
]DQM� QL� ELOR� ]DQLPDQMD�� 7DNR� ]DáHWNL� HJLSWRPDQLMH� VH�
JDMR� GDOHá� Y� SUHWHNORVW�� Y� áDV� KHOHQL]PD� LQ� SRVHEHM� Y
ULPVNR�GRER��5LPOMDQRP�VR�HJLSáDQVNL�NXOWL��SUHGPHWL�LQ
REOLNH� �,]LGLQ�NXOW�� NLSFL�� REHOLVNL�� VILQJH�� SLUDPLGH� LWG��
SUHGVWDYOMDOL� SUHGYVHP� YHOLNR� HVWHWVNR� YUHGQRVW� LQ
VNULYQRVWHQ� VYHW�� KNUDWL� SD� VR� ELOL� SUHGPHW� SRVQHPDQMD
WHGDQMLK� XPHWQLNRY�� 3UHVWROQLFR� 5LP� VR� NUDVLOL� ÊWHYLOQL
REHOLVNL�� SULSHOMDQL� L]� (JLSWD�� NL� SD� MLK� GDQHV� YLGLPR� Y
UHQHVDQáQL� LQ�EDURáQL�SRVWDYLWYL��1DYGXÊHQMH�QDG�HJLS�
áDQVNLPL�SUHGPHWL�NDÌHMR�WXGL�REVHÌQH�]ELUNH��NL�VR�GD�
QHV�Y�9DWLNDQVNLK�LQ�.DSLWROLQVNLK�PX]HMLK�Y�5LPX�

9� REGREMX� UHQHVDQVH� MH� VOHGLOR� SRQRYQR� RGNULWMH
HJLSáDQVNLK� LQ�HJLSWL]LUDQLK��Y�HJLSáDQVNHP�VORJX� L]GH�
ODQLK��PRWLYRY��NL�VR�SRVWDOL�SULOMXEOMHQL�Y� OLNRYQL�XPHW�
QRVWL� LQ� DUKLWHNWXUL�� àHSUDY� QDMGHPR� HJLSáDQVNH� SUYLQH
WXGL�Y�XPHWQRVWL� ���� LQ����� VWROHWMD��QDVOHGQML� YHOLNL� YDO
HJLSWRPDQLMH� VOHGL� Y����� VWROHWMX�� 7DNUDW� VR� VH� XPHWQLNL
]ELUDOL�Y�NURJX�DNDGHPLM��NL�VR�QXGLOH�WDNR�WHRUHWLáQR�NRW
SUDNWLáQR� YHGHQMH� R� SUHWHNOLK� REGREMLK��$UKLWHNWL�� L]ÊR�
ODQL�QD�)UDQFRVNL�DNDGHPLML�Y�5LPX��VR�]DáHOL�XSRUDEOMDWL
HJLSáDQVNH�REOLNH�Y�HNVRWLáQLK�NRPELQDFLMDK��9�QMLKRYLK
GHOLK�MH�ELOR�PQRJR�REOLN��NL�VR�VSRPLQMDOH�QD�SLUDPLGH�
REHOLVNH�� VILQJH�� HJLSáDQVNH�QDGVWUHÊNH�� VWHEUH� LQ� GUXJH
SRGUREQRVWL�� 7XGL� LNRQRJUDILMD� HYURSVNHJD� SURVWR]LGDU�
VWYD�� WH�PRáQH�VLOH�Y�áDVX�UD]VYHWOMHQVWYD�� MH�ELOD�VNRUDM

SUHQDWUSDQD�]�HJLSWL]LUDQLPL�REOLNDPL��3URVWR]LGDUVWYX�MH
VWDUL� (JLSW� SRPHQLO� QHL]áUSHQ� YLU� VWDULK� ]QDQM� LQ� PRG�
URVWL��7XGL�0R]DUWRYD�RSHUD�ÞDUREQD�SLÈßDO�VRGL�Y�VNORS
SURVWR]LGDUVNH�HJLSWRPDQLMH�

2GNULWMD� Y� áDVX� 1DSROHRQRYHJD� SRKRGD� Y� (JLSW
������������ SD� VR� (YURSL� SULQHVOD� QDWDQáQR� SRGRER
VWDURHJLSáDQVNH� XPHWQRVWL� LQ� DUKLWHNWXUH�� 7DNR� VH� MH
KLWUR�SRMDYLO�REXMHQL�HJLSáDQVNL�VWLO�Y�DUKLWHNWXUL�GYRUDQ�
SULUHGLWYHQLK� LQ� UD]VWDYQLK� SURVWRURY�� WRYDUQ�� SRNRSD�
OLÊNLK�SDYLOMRQRY�LQ�PDY]ROHMHY�

���� VWROHWMH� MH� SULQHVOR� PQRJH� SULPHUH� REXMHQHJD
(JLSWD� Y� DUKLWHNWXUL�� REOLNRYDQMX� SRKLÊWYD� LQ� QDNLWD�� Y
VOLNDUVWYX��RUQDPHQWLK�LQ�FHOR�]DNOMXáNLK�QD�GLPQLNLK��9
JODVEL�SD�MH�QD�SULPHU�QDMEROM�]QDQR�GHOR� WHJD�REGREMD
9HUGLMHYD�RSHUD�$LGD�

9�����VWROHWMX� MH�YDO�HJLSWRPDQLMH� VOHGLO�RGNULWMX�7X�
WDQNDPRQRYH�JUREQLFH�OHWD�������QDWR�SD�MH�Y�GYDMVHWLK
LQ�WULGHVHWLK�OHWLK�����VWROHWMD�HJLSWRPDQLMD�QDÊOD�SRW�WXGL
Y� QRY� PQRÌLáQL� PHGLM� �� ILOP� �&XUO�� ������ ;,9�;,;��
6ORYHQVNL�SURVWRU�MH�NRW�GHO�VUHGQMHHYURSVNHJD�LQ�VUHGR�
]HPVNHJD�NXOWXUQHJD�SURVWRUD�WXGL�Y�WHP�VHJPHQWX�VOHGLO
HYURSVNLP�XPHWQRVWQLP�WRNRYRP��7DNR�LPDPR�SULPHUH�
NL�VRGLMR�Y�NRQFHSW�REXMHQHJD�(JLSWD�WXGL�SUL�QDV�

9� HYURSVNL� DUKLWHNWXUL� LQ� XPHWQRVWL� VR� ÌH� RG� DQWLNH
GDOMH�SULVRWQL�QHNDWHUL�HOHPHQWL�HJLSáDQVNHJD�DUKLWHNWXU�
QHJD� REOLNRYDQMD�� 7DNR� VR� ELOH� VYRMVWYHQH� VWDURHJLS�
áDQVNH�REOLNH��NRW�VR�SLUDPLGD��REHOLVN�LQ�SLORQ��SRJRVWR
XSRGREOMHQH�Y�ÊWHYLOQLK�MDYQLK�LQ�QDJUREQLK�VSRPHQLNLK�
(QD� QDMSRJRVWHMH� XSRUDEOMHQLK� REOLN� MH� REHOLVN�� NL� MH
VWDULP�(JLSáDQRP�SUHGVWDYOMDO� NXOWQL� VLPERO�� SRYH]DQ� V
VRQáQLP� ERÌDQVWYRP�� 7D� SUDYRNRWQL� VWHEHU�� ]� YUKRP� Y
REOLNL�PDMKQH�SLUDPLGH��MH�Y�(YURSL�SULVRWHQ�ÌH�RG�DQWLNH
QDSUHM�� &HVDU� $YJXVW� MH� ELO� QDPUHá� SUYL�� NL� MH� GDO� SUL�
SHOMDWL�SUDYL�REHOLVN� L]�(JLSWD�Y�5LP��2G� WDNUDW�GDOMH� VR
SULSHOMDOL� ÊWHYLOQH� REHOLVNH� DOL� SD� VR� MLK� 5LPOMDQL� VDPL
L]NOHVDOL�Y�HJLSáDQVNHP�VORJX�LQ�L]�HJLSáDQVNHJD�JUDQLWD�
7DNR�GDQHV�Y�5LPX�ÊH�VWRML�ÊWLULQDMVW�REHOLVNRY��NL�SD�VR
MLK� QD� QRYR� SRVWDYLOL� Y� REGREMX� UHQHVDQVH� LQ� EDURND
�&XUO������������

6WDURHJLSáDQVNL� REHOLVN� LPD� ÊWLUL� VWUDQLFH� LQ� QMHJRY
SUHVHN� MH�NYDGUDWHQ��EDURáQD�REOLND�REHOLVND�SD� LPD� WUL
VWUDQLFH� LQ� WDNR� WULNRWHQ� SUHVHN��2EHOLVN� VH� MH� NRW� VSR�
PHQLN��SUHGYVHP�QDJUREQLN�Y�(YURSL��RKUDQLO�YVH�GR�GD�
QHV�

7ULNRWQL� REHOLVN� MH� VHVWDYQL� HOHPHQW� ]QDPHQLWHJD
9RGQMDND��WUHK��NUDQMVNLK�UHN�Y�/MXEOMDQL��NL�JD�MH�Y�OHWLK
���������� L]GHODO� LQ� SRVWDYLO� NLSDU� )UDQFHVFR� 5REED�
=D� RVQRYQR� OLNRYQR� VSRGEXGR� SUL� REOLNRYDQMX� OMXE�
OMDQVNHJD� YRGQMDND� YHOMD� %HUQLQLMHY� 9RGQMDN� ÈWLULK� UHN
������������QD�3LD]]D�1DYRQD�Y�5LPX��NL�LPD�Y�VUHGLQL
RULJLQDOQL� HJLSáDQVNL� REHOLVN�� 3UYRWQR� MH� ELO� SRVWDYOMHQ
ÌH� OHWD� ��� SR� .ULVWXVX�� Y� ]DáHWNX� ��� VWROHWMD� SD� SUH�
VWDYOMHQ�Y�&LUNXV�QD�9LD�$SSLD��9�VUHGQMHP�YHNX�MH�REH�
OLVN� OHÌDO� ]ORPOMHQ�� GRNOHU� JD� OHWD� �����SDSHÌ� ,QRFHQF
;�� YHOLNL�PHFHQ�XPHWQRVWL�� QL� GDO� SRVWDYLWL� QD� GDQDÊQML
SURVWRU�QD�3LD]]D�1DYRQD��&XUO�������������
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3R� DUKLWHNWXUQL� ]DVQRYL� MH� 5REERYHP� YRGQMDNX� ÊH
EOLÌH� %DULJLRQLMHYD� IRQWDQD� L]� OHWD� ������ NL� VWRML� SUHG
3DQWHRQRP��5REED� MH� ]GUXÌLO�%DULJLRQLMHY�YRGQMDN� V� IL�
JXUDPL�� NL� MLK� QDMGHPR� QD� %HUQLQLMHYHP� YRGQMDNX�� RE�
HQHP�SD�ÊWLULNRWQR�]DVQRYR�REHOLVND�]DPHQMDO�V�WULNRWQR
�.OHPHQáLá�� ������ ����� =DPHQMDYL� ÊWLULNRWQH� ]DVQRYH� V
WULNRWQR� LQ� V� WHP� XSRUDER� EDURáQH� REOLNH� REHOLVND� MH
QDUHNRYDOD�YVHELQD�5REERYHJD�YRGQMDND��NL�MH�SRVYHáHQ
WUHP�NUDQMVNLP�UHNDP�

3LUDPLGD� ÊH�YHGQR�SUHGVWDYOMD� QDJUREQL� VLPERO� �SDU
H[FHOOHQFH���DQWLáQD�JUREQLFD��NL�MH�SRVWDOD�Y�PRGHUQHP
VYHWX� VLPERO� VPUWL� LQ� ]DGQMH� PHVWR� SRáLWND�� 7UDGLFLMD
XSRUDEH�SLUDPLGH� NRW� JUREQLFH�DOL� VSRPHQLND�� SRYH]D�
QHJD� V� VLPEROLNR� VPUWL�� VHJD� Y� ���� VWROHWMH� LQ� VH� MH� QD�
GDOMHYDOD�VNR]L�QDVOHGQMD�VWROHWMD��+XPEHUW�������������

1HRNODVLFLVWLáQL� NLSDU� $QWRQLR� &DQRYD� �����������
MH�]DVQRYDO�YUVWR�QDJUREQLK�VSRPHQLNRY�Y�REOLNL�SLUDPL�
GH��8YHGHO� MH�SORÊáDWR�SLUDPLGR�]�YKRGRP�NRW�JODYQLP
HOHPHQWRP�NRPSR]LFLMH��7DN�SULPHU�MH�QDJUREQL�VSRPH�
QLN���NHQRWDI�QDGYRMYRGLQML�0DULML�&KULVWLQL� L]� OHWD������
NL� VH� QDKDMD� Y� FHUNYL� VY�� $YJXÊWLQD� QD� 'XQDMX� �$X�
JXVWLQHUNLUFKH���7X�VH�]�OHYH�VWUDQL�ILJXUH��NL�SUHGVWDYOMDMR
WUL� VWDURVWQD� áORYHNRYD�REGREMD�� SRPLNDMR� SURWL� SUHSUR�
VWLP�YUDWRP�YKRGD�Y�SLUDPLGR��9RGLOQD� ILJXUD�QRVL�Y� UR�
NDK�ÌDUR��1D�GHVQR�VWUDQ�NRPSR]LFLMH�MH�&DQRYD�XPHVWLO
OHÌHáR� ILJXUR� OHYD�� RE� QMHP� SD� NULODWHJD� JHQLMD� VPUWL�
3RGREQR�MH�&DQRYD�]DVQRYDO�PDY]ROHM�VOLNDUMX�7L]LDQX�Y
FHUNYL�6DQWD�0DULD�*ORULRVD�GHL�)UDUL�Y�%HQHWNDK��NL�SD�VR
JD� GRNRQáDOL� QMHJRYL� XáHQFL� OHWD� ����� LQ� MH� SRVWDO
&DQRYLQ�QDJUREQL�VSRPHQLN��&XUO�����������������

3ULPHU� SRHQRVWDYOMHQH� REOLNH� WDNHJD� VSRPHQLND� MH
WXGL� SUL� QDV�� 3ULEOLÌQR� NLORPHWHU� SUHG� SUHYDORP� 3UHGHO
VWRML� RE� FHVWL� YRMDÊNL� VSRPHQLN�� SRYH]DQ� ]� QDSROHRQ�
VNLPL� YRMQDPL�� 0DMD� ����� VH� MH� QD� 3UHGHOX� VWRWQLN
-RKDQQ� +HUPDQQ� YRQ� +HUPDQQVGRUI� V� VYRMR� HQRWR
VOMXQVNLK�JUDQLáDUMHY�WUL�GQL�SRJXPQR�XSLUDO�QHSULPHUQR
PRáQHMÊL� IUDQFRVNL� YRMVNL�� NL� MH� SURGLUDOD� SURWL� 7UELÌX�
����PDMD�VR�SDGOL�VNRUDM�YVL�EUDQLOFL��'DQ�SUHG�QMLPL�MH�Y
DYVWULMVNL� XWUGEL� Y�1DERUMHWX� VNXSDM� V� WRYDULÊL� XPUO� WXGL
VWRWQLN� )ULHGULFK� +HQVHO�� 6SRPLQ� QD� YVH� SDGOH� KUDEUH
EUDQLWHOMH� MH� GDO� DYVWULMVNL� FHVDU� )HUGLQDQG� ,�� SRáDVWLWL� V
VSRPHQLNRPD�� 9� 1DERUMHWX� VR� OHWD� ����� SRVWDYLOL� NOD�
VLFLVWLáQR�RE]LGDQR�SLUDPLGR�]� OHYRP�RE�Y]QRÌMX��0R�
GHO�]DQM� MH� L]GHODO�GXQDMVNL�NLSDU�$GDP�5DPPHOPD\HU�
(QDN� VSRPHQLN� VR� OHWD� ����� QD� 3UHGHOX� SRVYHWLOL� WXGL
VWRWQLNX� YRQ� +HUPDQQVGRUIX� LQ� QMHJRYLP� YRMDNRP� �VO�
���� *UDQLWQR� SORÊáDWR� SLUDPLGR�� SULVORQMHQR� QD� NDPQLW
UXVWLNDOHQ�SRGSRUQL�]LG�� VR�SRVWDYLOL� SUL�]LGDQL� WUGQMDYL�
NL� VR� MR� OHWD������]JUDGLOL� QD�PHVWX� QHNGDQMH� SRÌJDQH
OHVHQH�XWUGEH��2E�Y]QRÌMX�SLUDPLGH�MH�SRVWDYOMHQD�EUR�
QDVWD� ILJXUD� UDQMHQHJD� OHYD�� NL� VH� MH� ]JUXGLO� QD� ÊáLW� LQ
OLNWRUVNL�VYHÌHQM��ËLWNR������������

6SRPHQLN� QD� 3UHGHOX� SUHGVWDYOMD� PRáQR� UHGXFLUDQ
&DQRYLQ� NRQFHSW� QDJUREQHJD� VSRPHQLND� Y� REOLNL� SLUD�
PLGH��RG�NDWHUHJD�VWD�RVWDOD�OH�SORÊáDWD�SLUDPLGD��SD�ÊH
WD�EUH]�YKRGD��LQ�OHÌHáD�ILJXUD�OHYD�

6O����� 6SRPHQLN� VWRWQLNX� -RKDQQX�+HUPDQQX�YRQ�+HU�
PDQQVGRUIX�QD�3UHGHOX�QD�UD]JOHGQLFL�L]�SUYH�SRORYLFH
����VWROHWMD��.ODYRUD�������������
)LJ�����0RQXPHQW�WR�FDSWDLQ�-RKDQQ�+HUPDQQ�YRQ�+HU�
PDQQVGRUI�DW�3UHGHO�RQ�D�SRVWFDUG�IURP�WKH�ILUVW�KDOI�RI
WKH���WK�FHQWXU\��.ODYRUD�������������

1D� OMXEOMDQVNHP� 1DYMX�� QHNGDQMHP� SRNRSDOLÊáX� LQ
GDQHV�SDUNX�]DVOXÌQLK�PRÌ��VR�RKUDQMHQL� WULMH�QDJUREQL
VSRPHQLNL�L]�GUXJH�SRORYLFH�����VWROHWMD��NL�VRGLMR�Y�RE�
VHÌQR�VNXSLQR�QDJUREQLNRY�Y�REOLNL�REHOLVND��VO�����

1DJUREQLN� -DQH]D� .UVWQLND� .HUVQLND�� SULOMXEOMHQHJD
SURIHVRUMD�QD�OMXEOMDQVNHP�OLFHMX��VR�SRVWDYLOL�QD�SREXGR
QMHJRYLK� QHNGDQMLK� XáHQFHY� OHWD� ������ 9Há� NRW� ÊWLUL
PHWUH�YLVRN�QDJUREQLN�L]�LKDQVNHJD�NDPQD�MH�GHOR�OMXE�
OMDQVNHJD� NDPQRVHND� ,JQDFLMD� 7RPDQD� PODMÊHJD�� 1D
VWRSQLáDVWHP�SRGVWDYNX�VH�GYLJD�REHOLVN��QMHJRYH�VWURJH
OLQLMH� UDKOMD�NUHSDN�RVUHGQML�GHO�V�NODVLFLVWLáQLPL�]DWUHSL
LQ�VWLOL]LUDQLPL�DNURWHULML��3LÊNXU��ËLWNR�����������������

6O�� ��� 1DJUREQLND� Y� REOLNL� REHOLVND� QD� /MXEOMDQVNHP
1DYMX��IRWR��7��.DMIHË��
)LJ�� ��� 7RPEVWRQH� LQ� WKH� VKDSH� RI� DQ� REHOLVN� DW
/MXEOMDQD�1DYMH��SKRWR��7��.DMIHË��
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6O�����6SRPHQLN�RVXÉHYDQMX�/MXEOMDQVNHJD�EDUMD��IRWR��7�
.DMIHË��
)LJ�� ���0RQXPHQW� WR� WKH� UHFODPDWLRQ� RI� WKH� /MXEOMDQD
PDUVK��SKRWR��7��.DMIHË��

1DJUREQLN� -RVHID� 5HVVOD�� áHÊNHJD� JR]GDUVNHJD� VWUR�
NRYQMDND�LQ�L]XPLWHOMD��NL�MH�GHORYDO�QD�.UDQMVNHP�LQ�OHWD
����� XPUO� Y� /MXEOMDQL�� VR� SRVWDYLOL� YHUMHWQR� RNROL� OHWD
������ 0HVWQD� REáLQD� OMXEOMDQVND� MH� OHWD� ������ RE� ���
OHWQLFL�VPUWL��SRVWDYLOD�5HVVOX�QRY�VSRPHQLN��NHU�MH�VWDUL
VSRPHQLN�Y�REOLNL�REHOLVND�ÌH�]DáHO�UD]SDGDWL��8SRUDELOL
VR�HQHJD�RG�]DSXÊáHQLK�QDJUREQLNRY�Y�REOLNL�REHOLVND�
NL�MH�ELO�QDUHMHQ�YHUMHWQR�PHG�OHWRPD������LQ�������*UE
GUXÌLQH��NL�ML�MH�QDJUREQLN�SULSDGDO��VR�SXVWLOL�LQ�QD�REH�
OLVN� YVWDYLOL� OH� SORÊáR� V� áHÊNLP� QDSLVRP� �3LÊNXU�� ËLWNR�
���������������

1DJUREQL� VSRPHQLN� -DQH]X� %OHLZHLVX�� YHWHULQDUVNH�
PX�VWURNRYQMDNX��SROLWLNX�LQ�QDURGQHP�EXGLWHOMX��VR�OHWD
����� SRVWDYLOL� QMHJRYL� GRPDáL�� ,]GHODYR� UHSUH]HQWDWLY�
QHJD� REHOLVND� VR� ]DXSDOL� XJOHGQHPX�JUDÊNHPX� NDPQR�
VHÊNHPX� SRGMHWMX�*UHLQ�� SRGVWDYHN� SD� MH� L]� GRPDáHJD
NDPQD� L]GHODO� OMXEOMDQVNL� NDPQRVHN� 9LQNR� àDPHUQLN�
(GLQL�RNUDV�QD�WUL�PHWUH�YLVRNHP�QDJUREQLNX�MH�SOHPLÊNL
JUE� L]� NDUDUVNHJD� PDUPRUMD� �3LÊNXU�� ËLWNR�� ������ ���
�����

3ULPHU�REHOLVND�NRW�MDYQHJD�VSRPHQLND�L]�����VWROHWMD
SUHGVWDYOMD�VSRPHQLN�RVXÊHYDQMX�/MXEOMDQVNHJD�EDUMD��NL
VWRML� QD�*UXEDUMHYHP�QDEUHÌMX� QHGDOHá� RG� .DUORYÊNHJD
PRVWD�Y�/MXEOMDQL� �VO������2VXÊLWHY�PRáYLUQHJD� LQ� VNRUDM

QHGRVWRSQHJD�%DUMD�MH�ELOD�]D�/MXEOMDQR�LQ�QMHQR�RNROLFR
L]UHGQHJD�SRPHQD��/HWD������VL�MH�QDSUHGHN�GHO�SUL�PH�
OLRUDFLML� ]� OHYHJD� EUHJD� *UXEDUMHYHJD� SUHNRSD� RJOHGDO
FHVDU�)UDQF�,��V�VRSURJR�.DUROLQR�$YJXVWR��1D�WHP�PHVWX
MH� ÊWLUL� OHWD� NDVQHMH� PHVWR� /MXEOMDQD� GDOR� SRVWDYLOL
VSRPHQLN��NL�MH�SUHGVWDYOMDO�KYDOHÌQRVW�PHVWD�FHVDUMX�LQ
MH� ELO� SRVYHáHQ� RVXÊHYDQMX� %DUMD�� =DVQRYDOL� VR� JD� Y
'HÌHOQL� JUDGEHQL� GLUHNFLML�� L]� JUDQLWD� SD� JD� MH� L]GHODO
GRPDáL� NDPQRVHN� ,JQDFLM� 7RPDQ�� 0HVWQL� PRÌMH� VR� VH
RGORáLOL� ]D�SUHSURVW� LQ� QH]DKWHYHQ�SRPQLN�� .OMXE� WHPX
SUHVHQHáD�V�VNODGQR�NRPELQDFLMR�JHRPHWULMVNLK�REOLN��NL
MLK�MH�QDUHNRYDO�NODVLFL]HP��RG�NRFNH�LQ�NURJHO�GR�REH�
OLVND��1D�YVDNL�RG�áHWYHULK�VWUDQL�REHOLVND�MH�ELOD�QDSLVQD
SORÊáD�L]�áUQHJD�PDUPRUMD�]�ODWLQVNLP�EHVHGLORP��ËLWNR�
�����������%HVHGLOD�RPHQMDMR�SUYHJD�JUDGLWHOMD�SUHNRSD
*DEULMHOD�*UXEHUMD��]DVOXJH�FHVDUMD� )UDQFD� ,�� SUL� RVXÊH�
YDQMH�%DUMD�� SRWHN� GHO�� RSUDYOMHQLK� Y� áDVX� LOLUVNHJD� JX�
YHUQHUMD� EDURQD� 6FKPLGEXUJD�� WHU� FHVDUMHY� LQ� FHVDULáLQ
RJOHG�GHO�����DYJXVWD�������.RSULYD������������

2GPHYH�VWDUHJD�(JLSWD�QDMGHPR�WXGL�Y�GHOLK�VORYHQ�
VNHJD�QHRNODVLFLVWLáQHJD�VOLNDUMD�)UDQFD�.DYáLáD� ������
�������0HG�.DYáLáHYLPL� ULVEDPL��NL�SRVQHPDMR�DQWLáQH
XPHWQLQH��MH�WXGL�YUVWD�ULVE�]�HJLSáDQVNLPL�PRWLYL��5LVEH
VR� Y� VNODGX� ]� QHRNODVLFLVWLáQR� WHRULMR�� NL� MH� SRXGDUMDOD
YUHGQRVW� HJLSáDQVNH� XPHWQRVWL�� .DYáLá� VH� MH� RG� OHWD
������NRW�FHVDUVNL�ÊWLSHQGLVW�DYVWULMVNHJD�GYRUD��L]SRSRO�
QMHYDO� Y� VOLNDUVWYX� Y� %RORJQL� LQ� 5LPX�� 9� 5LPX� QL� ELOR
WHÌNR�QDMWL�HJLSáDQVNLK�XPHWQLQ��VDM�VR�ELOH�UD]VWDYOMHQH
Y� 9DWLNDQVNLK� PX]HMLK�� .DSLWROLQVNLK� PX]HMLK�� Y� YLODK
$OEDQL��9HURVSL�� %RUJKHVH� LQ� Y� 6DOXVWRYLK� YUWRYLK�� 3UDY
WDNR� VR� Y� PHVWX� ÌH� RG� UHQHVDQVH� QDSUHM� VWDOL� PRQX�
PHQWDOQL� HJLSáDQVNL� VSRPHQLNL�� (JLSWRPDQLML�� NL� MH� YOD�
GDOD�(YURSL��VH�MH�WDNR�.DYáLá�SULGUXÌLO�]�ULVEDPL� L]�SR�
VDPLáQLK�]ELUN�LQ�]�ULVEDPL��NL�QD�HQHP�OLVWX�]GUXÌXMHMR
YHá�HJLSáDQVNLK�SUHGPHWRY��/LVWH�MH�]D]QDPRYDO�]�QDSLVL
�G¤(JLWWR�� �5R]PDQ�� ������ ����� 3RVHEQR� ]QDQD� MH� .DY�
áLáHYD� SHURULVED�&HVWLMHYHJD� JURED� Y� REOLNL� SLUDPLGH� Y
5LPX��NL�MR�MH�OHWD����SUHG�.ULVWXVRP�SRVWDYLO�&HVWLM�LQ�MH
ELOD�NDVQHMH�PHG� OHWRPD����� LQ�����YNOMXáHQD�Y�$YUH�
OLMDQVNR�RE]LGMH�

9� VWDYEL� 1DURGQHJD� PX]HMD� 6ORYHQLMH� MH� QD� SRWL� Y
SUYR� QDGVWURSMH� SDKOMDáDVW� VWURS� ]� XSRGRELWYDPL� DOH�
JRULM�� DUKHRORJLMH�� ]JRGRYLQH�� XPHWQRVWL� LQ� SULURGRVORY�
MD��NL�VR�GHOR�VOLNDUMD�-XULMD�ÉXELFD��7D�MH�PHG�ELYDQMHP�Y
)UDQFLML�SUHMHO�YDELOR�]D�VRGHORYDQMH�SUL�GHNRUDFLML�QRYH
VWDYEH�'HÌHOQHJD�PX]HMD�Y�/MXEOMDQL��NL�VR�MR�JUDGLOL�RG
OHWD������GR�OHWD�������-XULM�MH�DYJXVWD������L]�VYRMHJD
SDULÊNHJD� DWHOMHMD� SRVODO� VOLNH��PHG� QMLPL� WXGL� DOHJRULMR
DUKHRORJLMH�� NL� MR� SUHGVWDYOMD� ÌHQVND� ILJXUD�� NL� GUÌL� Y
GHVQLFL� JUÊNR� YD]R�� ]� OHYLFR� SD� GYLJXMH� NLSHF� HJLS�
áDQVNHJD�IDUDRQD��VO�����3HWUX��ËDUJL���������������

2GOLáHQ� SULPHU� HJLSWRPDQLMH� Y� XPHWQL� REUWL� SUHG�
VWDYOMD�VHFHVLMVNL�VDORQ��WDNR�LPHQRYDQD��(JLSáDQVND�VR�
ED��QD�JUDGX�6QHÌQLN��2SUHPR�VDORQD�VHVWDYOMDMR��PL]D�
ÊWLUMH� VWROL�� ]RID�� SLVDOQD� PL]D� V� VWROáNRP�� YLWULQD�� NUH�
GHQFD��PL]LFD�V�VNULQMLFR�]D�GUDJRFHQRVWL��VWRMDOR�]�EUR�
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QDVWR� JODYR� IDUDRQD�� OHVWHQHF� LQ� ]DYHVH�� 9VL� NRVL� SR�
KLÊWYD� VR� ERJDWR� RNUDÊHQL� ]� OHVHQLPL� SODVWLNDPL� LQ� EUR�
QDVWLPL�DSOLNDPL�Y�REOLNL�HJLSáDQVNLK�ERÌDQVWHY��VILQJ�LQ
GRSUVLM�IDUDRQRY��3RKLÊWYR�MH�RNUDÊHQR�WXGL�]�LQWDU]LMDPL
LQ�YVWDYOMHQLP�HPDMORP��NL�SRVQHPD�HJLSáDQVNR�IDMDQVR�
0HG� ERJDWLPL� UDVWOLQVNLPL� LQ� ÌLYDOVNLPL� RNUDVL� VR� WXGL
KLHURJOLIVNL� QDSLVL�� NL� SD� VR� ]JROM� RNUDV� LQ� QH� SUHG�
VWDYOMDMR� KLHURJOLIVNLK� ]DSLVRY�� ,]MHPD� MH� QD� YLWULQL� Y
KLHURJOLIVNLK� ÊWHYLONDK�GYDNUDW�]DSLVDQR�ÊWHYLOR�������NL
YHUMHWQR� SRPHQL� OHWQLFR� L]GHODYH� SRKLÊWYD�� =DYHVH� LQ
EODJR� QD� VWROLK� LQ� ]RIL� VR� RNUDÊHQL� ]� L]YH]HQLPL� VWL�
OL]LUDQLPL�PRWLYL�L]�VWDURHJLSáDQVNH�PLWRORJLMH�

.RW�OHVHQH�SODVWLNH�LQ�EURQDVWH�DSOLNH�VR�QD�SRKLÊWYX
XSRGREOMHQD�QDVOHGQMD�HJLSáDQVND�ERÌDQVWYD��%LW��áHEH�
OD��� VLPERO�6SRGQMHJD�(JLSWD��+DWRU� �ÌHQVND�V� WHPSOMHP
QD� JODYL��� KHOHQLVWLáQD� LQDáLFD� ERJLQMH� +DWRU�� PDWHUH
YVHK�ERJRY�SUHG�SRMDYRP�,]LGH���ERJLQMH�SOHVD��JODVEH
LQ� OMXEH]QL�� +RU� �VRNRO��� YODGDU� QHED�� ERÌDQVWYR� VYHW�
OREH�� YODGDUMHY� ]DÊáLWQLN� LQ� YODGDU� VDP�� .QXP� �RYHQ��
ORNDOQR� ERÌDQVWYR� QD� RWRNX� (OHIDQWLQD� QD� SUYL� EU]LFL
1LOD�SUL�$VXDQX��áXYDM�L]YLURY�1LOD��0XW��MDVWUHE���$PR�
QRYD� ÌHQD�� GUXJR� ERÌDQVWYR� Y� WHEDQVNL� WULDGL� �$PRQ�
0XW� LQ� .RQVX��� ERÌDQVWYR� *RUQMHJD� (JLSWD�� 5D� �NULODWD
VRQáQD�SORÊáD���VRQáQR�ERÌDQVWYR��VWYDUQLN��RVHEQL�ERJ
YODGDUMD� LQ� YODGDUVNH�SUHVWROQLFH� 7HEH�Y� áDVX�1RYH�GU�
ÌDYH��6HNPHW��OHYLQMD���ERJLQMD�YRMQH��YODGDUMHYD�VSUHP�
OMHYDOND� QD� YRMQHP� SRKRGX�� VNDUDEHM� �KURÊá� JRYQDá��
VLPERO�VRQáQHJD�ERÌDQVWYD�5DMD��NL�YDOL� VRQáQR�SORÊáR
SR� QHEHVQHP� VYRGX�� ]QDPHQMH� YHáQRVWL� LQ� XVWYDUMDOQH
PRáL��7RW��SWLFD�LELV���L]XPLWHOM�SLVDYH��]DÊáLWQLN�SLVDUMHY�
ÊWHYLO� LQ�PHUMHQMD� áDVD��8UHM� �NREUD��� VLPERO� 6SRGQMHJD
(JLSWD��]DÊáLWQLN�YODGDUMD�LQ�QMHJRY�VLPERO��.DMIHÌ�������
���������

9LWULQD�MH�RNUDÊHQD�V�SROVWHEURPD��NL�LPDWD�NDSLWHOD�Y
REOLNL�KHOHQLVWLáQH�LQDáLFH�+DWRULQH�JODYH��3ROVWHEUD�QR�
VLWD�GYRMQR�SUHNODGR��1D�SUYL�SUHNODGL�MH�ERÌDQVWYR�0XW
]�UD]SUWLPL�NULOL��QD� WHM�SUHNODGL� MH�ÊH�QL]�HQDNLK�NLSFHY
ERÌDQVWYD�+RU�Y�REOLNL�VHGHáHJD�VRNROD��'UXJR�SUHNODGR
]DSROQMXMH� NULODWD� VRQáQD� SORÊáD� ERÌDQVWYD� 5DMD�� YUK
YLWULQH� SD� ]DNOMXáXMH� QL]� HQDNLK� XSRGRELWHY� ERÌDQVWYD
8UHMD�Y�REOLNL�NREUH�

9LWULQD�MH�V�VYRMR�REOLNR�LQ�RNUDVMHP�SRGREQD�RNYLUMX
QLÊH�Y�ULPVNRGREQHP�PDPLVLMX�VYHWLÊáD�Y�'HQGHUL��0D�
PLVL� MH� VWDYED��SRVYHáHQD�NXOWX�XáORYHáHQMD�ERÌDQVWYD�
2PHQMHQD� VWDYED� VWRML� Y� VNORSX� +DWRULQHJD� VYHWLÊáD� Y
'HQGHUL�Y�=JRUQMHP�(JLSWX�LQ�MH�ELOD�]JUDMHQD�Y����DOL�Y
]DáHWNX����VWROHWMD��,VWD�QLÊD�MH�ELOD�Y]RU�]D�RNYLUMD�YUDW�Y
�(JLSáDQVNLK� XáLOQLFDK�� L]� OHWD� ������ Y� ERJDWR� HJLSWL�
]LUDQL�QRWUDQMRVWL� ÊROH�Y�%HUQGRUIX�Y�6SRGQML�$YVWULML��NL
MR�MH�GDO�]JUDGLWL�LQGXVWULMDOHF�$UWKXU�.UXSS�]D�RWURNH�GH�
ODYFHY� Y� QMHJRYL� ÌHOH]DUQL� Y� %HUQGRUIX� �5HLVVEHUJHU�
��������������
3UL� VWROLK� VH� MH� L]GHORYDOHF� ]JOHGRYDO� SUL� SRKLÊWYX�
RGNULWHP� Y� JUREQLFDK� YODGDUMHY� LQ� GYRUMDQRY� L]� áDVD
1RYH� GUÌDYH�� =RID� MH� SRGREQD� ]RIL�� NL� MR� MH� OHWD� ����
]DVQRYDO��DQJOHÊNL��REOLNRYDOHF��&KULVWRSKHU��'UHVVHU���SR�

6O�� ��� $OHJRULMD� DUKHRORJLMH� QD� VWURSX� VWRSQLÉàD� Y� 1D�
URGQHP�PX]HMX�6ORYHQLMH� �IRWRWHND�1DURGQHJD�PX]HMD
6ORYHQLMH��IRWR��7��/DXNR��
)LJ�� ��� $OOHJRU\� RI� $UFKDHRORJ\� RQ� WKH� FHLOLQJ� RI� WKH
1DWLRQDO� PXVHXP� RI� 6ORYHQLD
V� VWDLUFDVH� �SKRWR
DUFKLYHV�RI�WKH�1DWLRQDO�PXVHXP�RI�6ORYHQLD��SKRWR��7�
/DXNR��

PHPEHQ�YLNWRULMDQVNL�REOLNRYDOHF�SRKLÊWYD��NL�MH�Y�VYRMD
GHOD� YQDÊDO� HJLSWL]LUDQH� SUYLQH� �&XUO�� ������ ���������
.UHGHQFR�� PL]R� LQ� PL]LFR� ]D� GUDJRFHQRVWL� SRNULYDMR
SORÊáH� L]� UGHáNDVWHJD�DVXDQVNHJD�JUDQLWD�� LPHQRYDQHJD
WXGL�VLHQLW��1D�SRVHEQHP�SRGVWDYNX�VWRML�EURQDVWD�JODYD
IDUDRQD�V�WDNR�LPHQRYDQR�PRGUR�YRMDÊNR�NURQR�

3RVHEQR� OHS� SUHGPHW� Y� VREL� MH� VNULQMLFD� ]D� GUDJR�
FHQRVWL�� NL� MH� NDNRYRVWHQ� L]GHOHN� XPHWQH� REUWL��1D� SR�
NURYX� MH� ��� FP� GROJ� EURQDVW� NLSHF�� 3UHGVWDYOMD� JROR
SODYDONR�� NL� Y� L]WHJQMHQLK� URNDK� GUÌL� SRVRGR� Y� REOLNL
UDFH� �VO������.LSHF� MH�SRVQHWHN�HQDNR�REOLNRYDQH� OHVHQH
ÌOLFH� ]D�PD]LOR�� NL� MR� KUDQLMR� Y� (JLSWRYVNHP�PX]HMX� Y
.DLUX�LQ�MH�L]�REGREMD�����GLQDVWLMH��RNROL������SUHG�.UL�
VWXVRP���1DÊOL�VR�MR�Y�NUDMX�$EX�*XUDE�Y�GHSUHVLML�)DMXP
LQ�MR�YSLVDOL�Y�LQYHQWDUQR�NQMLJR�PX]HMD�OHWD�������NDU�EL
ODKNR�ELOR�Y�RSRUR�SUL�GDWLUDQMX�L]GHODYH�VQHÌQLÊNH�VNUL�
QMLFH��0RWLY�JROH�SODYDONH�]�UDFR�Y�URNDK�L]YLUD�YHUMHWQR
L]� QRYRHJLSWRYVNH� OMXEH]HQVNH� OLULNH� DOL� L]� VYHWD� EDMH�
VORYQLK�SRGRE�� ODKNR�SD�SUHGVWDYOMD� WXGL�ERJLQMR�+DWRU
�+DPHUQLN������������.DMIHÌ������������

3RKLÊWYR� �(JLSáDQVNH� VREH�� QD� JUDGX� 6QHÌQLN� MH� L]�
MHPQR�NYDOLWHWHQ�L]GHOHN�XPHWQH�REUWL��NL�NDÌH�QD� L]GH�
ORYDOáHYR�SR]QDYDQMH�VWDURHJLSáDQVNH�XPHWQRVWL�LQ�NXO�
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6O�����6NULQMLFD�]D�GUDJRFHQRVWL�L]��(JLSàDQVNH�VREH��QD
JUDGX�6QHËQLN��IRWR��7��.DMIHË��
)LJ�����&KHVW�IRU�YDOXDEOHV�IURP�WKH��(J\SWLDQ�URRP��DW
FDVWOH�6QHËQLN��SKRWR��7��.DMIHË��

WXUH��'R�VHGDM�ÊH�QL�XJRWRYOMHQR��NMH�MH�ELOR�L]GHODQR��3R
L]URáLOX�QDM�EL�]DGQML� ODVWQLN�JUDGX�LQ�SRVHVWYD�6QHÌQLN�
SULQF�+HUPDQQ�6FK{QEXUJ�:DOGHQEXUJ��RNROL�OHWD�����
SUHMHO� WR� SRKLÊWYR�]D� RSUHPR� VDORQD� NRW� GDULOR� SRVORY�
QHJD� SDUWQHUMD� L]� $OHNVDQGULMH�� 6DORQ� VR� QDWR� SRLPH�
QRYDOL� �(JLSáDQVND� VRED�� �+DPHUQLN�� ������ ���� .DMIHÌ�
����������

1D�NRQFX�VH�SRVYHWLPR�ÊH�]DSXÊáLQL�LQ�GHOX�DUKLWHNWD
-RÌHWD�3OHáQLND��NL� MH�Y�PQRJLK�GHOLK�XSRUDELO�REOLNH� L]
VWDUHJD�(JLSWD��9�VNXSLQR��NL�QHSRVUHGQR�NDÌHMR�QD�HJLS�
áDQVNL�Y]RU��VRGLMR�WXGL�QHNDWHUD�GHOD�Y�/MXEOMDQL�

2E�XUHMDQMX�=RLVRYH� FHVWH� Y� /MXEOMDQL� OHWD�������QD
*UDEQX��]DVXWHP�QHNGDQMHP�REUDPEQHP� MDUNX�� MH�3OHá�
QLN�]DVQRYDO� VSRPHQLN�EDURQX�ËLJL�=RLVX��NL� MH�ELO�JRV�
SRGDUVWYHQLN�� QDUDYRVORYHF�� WHKQLN�� OLWHUDW� LQ� YHOLN� SRG�
SRUQLN� SUHEXMDMRáH� VH� VORYHQVNH� NXOWXUH� QD� SUHORPX� L]
���� Y� ���� VWROHWMH�� 3OHáQLNRYD� RGORáLWHY� ]D� VSRPHQLN� Y
REOLNL�SLUDPLGH�MH�ELOD�QDGYVH�SULPHUQD�]D�WDNR�RVHEQRVW�
NRW� MH� ELO� EDURQ� =RLV�� 3LUDPLGD� VLPEROL]LUD� JRPLOR�� Y
NDWHUL�MH�SRNRSDQ�XPUOL��MH�WRUHM�YHOLND�NDPQLWD�JRPLOD�LQ
VLPERO� Y]SRQD� Y� QHER�� =RLVRYD� SLUDPLGD� MH� V� VYRMR
JUDGQMR� L]�JURER�NOHVDQLK�NDPQRY� WHU� V�NRQLFR� L]�HQHJD
NRVD�� RNUDÊHQR� V� ÊWLULPL� �WUQL��� SUDYD� Y]SRUHGQLFD� SLUD�
PLGL�QD�3UDÊNHP�JUDGX��NL�MR�MH�3OHáQLN�]DVQRYDO�VNRUDM�Y
LVWHP�áDVX��5D]OLND�PHG�QMLPD� MH�Y� WHP��GD�SLUDPLGD�QD
3UDÊNHP� JUDGX� VWRML� QD� ]LGDQHP� SRGVWDYNX�� OMXEOMDQVND
SD�QD�WOHK��UDKOR�YUDÊáHQD�Y�NODQHF�=RLVRYH�FHVWH� �+UDX�
VN\��.RÌHOM��3UHORYÊHN���������������.DMIHÌ������������

3OHáQLN� MH�QDGDOMHYDO�VYRM�RSXV�SLUDPLG�]�PRQXPHQ�
WDOQR�SLUDPLGR��YJUDMHQR�Y�UHNRQVWUXLUDQR�RE]LGMH�ULPVNH
(PRQH��3UL�SUHQRYL�VH�MH�GRVOHGQR�GUÌDO�QDáHOD��GD�RKUDQL
REVWRMHáH�DUKHRORÊNH�RVWDOLQH�LQ�MLK�VYRERGQR�LQWHUSUHWLUD
OH�WDP��NMHU�MH�ELOD�QMLKRYD�]JRGRYLQVND�L]SRYHGQRVW�PDQM

L]UD]LWD�� 7DNR� MH� QDG� YKRGRP� Y� RE]LGMX� ]JUDGLO
SLUDPLGR��NL�SRVQHPD�PRWLY�&HVWLMHYH�SLUDPLGH�Y�5LPX�

3OHáQLNRYD� SLUDPLGD� MH� ]JUDMHQD� L]�PDVLYQLK� EHWRQ�
VNLK�LQ�NDPQLWLK�EORNRY��SUYRWQR�MH�ELOD�SRNULWD�]�UXÊR�LQ
WDNR� VLPEROL]LUDOD� JRPLOR� Y� SUDYHP� SRPHQX� EHVHGH�
3RGREQR�VLPEROLNR�VWD�SUHGVWDYOMDOL�GYH�PDQMÊL�]HPOMHQL
SLUDPLGL��NL�MX�MH�3OHáQLN�SRVWDYLO�Y�SDUNX�]D�RE]LGMHP��D
VH� QLVWD� RKUDQLOL�� +NUDWL� MH� ELOD� WR� DOX]LMD� QD� JURE
*RWWIULHGD�6HPSHUMD��QHPÊNHJD�DUKLWHNWD�LQ�SLVFD�R�DUKL�
WHNWXUL�� QD� HYDQJHOLáDQVNHP� SRNRSDOLÊáX� ]D� &HVWLMHYR
SLUDPLGR�Y�5LPX�� 6� VYRERGQR� LQWHUSUHWDFLMR� ]JOHGRY� L]
VWDURHJLSáDQVNH� LQ� ULPVNH� DUKLWHNWXUH� MH� 3OHáQLN� ÌHOHO
SRXGDULWL�YWLV�DQWLáQRVWL�DUKHRORÊNHJD�VSRPHQLND�

0RWLY� &HVWLMHYH� SLUDPLGH� MH� SRQRYQR� XSRUDELO� SUL
SRUWDOX�Y�REOLNL�SLUDPLGH�QDG�VWUDQVNLP�YKRGRP�Y�OHWQR
JOHGDOLÊáH� .ULÌDQNH�� �������� �+UDXVN\�� .RÌHOM�� 3UHORY�
ÊHN��������������.DMIHÌ������������

2EHOLVN� MH� QDVOHGQMD� ]QDáLOQD� VWDURHJLSáDQVND� REOL�
ND��NL�MR�MH�3OHáQLN�XSRUDELO�SUL�VYRMHP�GHOX��LQ�VLFHU�]D
VSRPHQLN�,OLUVNLP�SURYLQFDP��7HPR�REHOLVND� MH�DUKLWHNW
SRY]HO� SR� VYRMHP� XáLWHOMX� 2WWX� :DJQHUMX�� DYVWULMVNHP
DUKLWHNWX��SLRQLUMX�SUHKRGD�Y�PRGHUQR�DUKLWHNWXUR�� LQ�Y
REHOLVNX� SRVUHáHQR� L]UD]LO� SRYH]DYR� PHG� VWDURHJLS�
áDQVNR�REOLNR�LQ�1DSROHRQRP��RVYDMDOFHP�(JLSWD�

6SRPHQLN�MH�ELO�SRVWDYOMHQ�Y�VUHGLÊáH�SURVWRUVNLK�RVL
QD� GDQDÊQMHP� 7UJX� IUDQFRVNH� UHYROXFLMH� OHWD� ����� Y
VSRPLQ� 1DSROHRQX� LQ� IUDQFRVNL� XSUDYL� ]D� ]DVOXJH� SUL
UD]FYHWX� VORYHQVNH� NXOWXUH�� 3OHáQLN� MH� ]DVQRYDO� ��� P
YLVRN� YLWHN� REHOLVN� NYDGUDWQHJD� SUHVHND� EUH]� ]D� HJLS�
áDQVNH� REHOLVNH� ]QDáLOQHJD� SLUDPLGDOQHJD� ]DNOMXáND�
=JUDMHQ� MH� L]� JURER� NOHVDQLK� PDUPRUQDWLK� NYDGURY� GL�
PHQ]LM�����[�����FP��2EHOLVN�VWRML�QD�YHáMHP�NYDGUX��NL
JD�QD�YRJDOLK�REGDMDMR� ÊWLUMH� NDPQLWL� VWHEUL�� 3R]QHMH� VR
ELOL� GRGDQL� ÊH� ÊWLUL� SRGREQL� VWHEUL�� NL� SRXGDUMDMR� VWRS�
QMHYDQMH� YLÊLQH� REHOLVND�� 1D� MXÌQL� VWUDQL� MH� QD� áHWUWHP
NYDGUX�REHOLVND�SULWUMHQD�SR]ODáHQD�EURQDVWD�JODYD�SHU�
VRQLILNDFLMH�,OLULMH��QD�QDVSURWQL�VWUDQL�SD�SR]ODáHQD�EUR�
QDVWD� JODYD� 1DSROHRQD� ]� ORYRUMHYLP� YHQFHP�� GHOL� NL�
SDUMD� /RM]HWD� 'ROLQDUMD�� 1D� YUKX� REHOLVND� MH� SR]ODáHQ
EDNUHQ�JUE�,OLULMH��1D�YVHK�VWUDQLFDK�VR�YNOHVDQL�QDSLVL�Y
VORYHQVNHP�LQ�IUDQFRVNHP�MH]LNX� �+UDXVN\��.RÌHOM��3UH�
ORYÊHN���������������.DMIHÌ���������������

1DML]UD]LWHMÊL� SULPHU� HJLSWRYVNLK� RGVHYRY� MH� Y� 3OHá�
QLNRYHP� RSXVX� YVHNDNRU� QMHJRYD� YRGQD� ]DSRUQLFD� QD
/MXEOMDQLFL��=DNOMXáXMH�RE]LGDQL�GHO� NRULWD� UHNH� LQ� VOXÌL
]D�XUDYQDYDQMH�YRGRVWDMD� LQ�SUHWRND�YRGH� VNR]L�PHVWR�
,GHMD��GD�HJLSáDQVND�DUKLWHNWXUD�SUHGVWDYOMD�NYDOLWHWH��NRW
VR� WUGQRVW�� VROLGQRVW� LQ� GROJRWUDMQRVW�� MH� ELOD� ]HOR� SUL�
PHUQD� ]D� REMHNWH�� NRW� VR� WRYDUQH�� ÌHOH]QLÊNH� SRVWDMH�
PRVWRYL�� SRGSRUQL� ]LGRYL�� ]DSRUL� LQ� GUXJR� �&XUO�� �����
������7DNR� MH�3OHáQLN�]DVQRYDO� WHKQLáQL�REMHNW�NRW�KLÊR
QD�YRGL�V�WUHPL�PRJRáQLPL�SLORQL��]QDáLOQR�REOLNR�YKRG�
QLK� VWROSRY� Y� HJLSáDQVND� VYHWLÊáD�1RYH� GUÌDYH�� =DSRU�
QLFD�GDMH�YWLV�WUGQRVWL�LQ�L]UDÌD�PRá�SUHYODGRYDQMD�YRG�
QH�VLOH��SUHGVWDYOMD�VLPEROQL�YKRG�Y�PHVWR��NRW� MH�SLORQ
SUHGVWDYOMDO�YKRG�Y�HJLSáDQVND�VYHWLÊáD�
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6O�� ��� 3OHàQLNRYD� ]DSRUQLFD� QD� /MXEOMDQLFL� �IRWR�� 7�
.DMIHË��
)LJ�����3OHàQLN
V� ULYHU� EDUULHU� RQ�/MXEOMDQLFD� �SKRWR�� 7�
.DMIHË��

0RJRáQR�]DSRUQLFR�V�WUHPL�YLVRNLPL�SLORQL��NL�RSUDY�
OMDMR� IXQNFLMR� UHJXODFLMH� SUHWRND�� QD� YVDNL� VWUDQL� GRSRO�
QMXMHWD�PDQMÊD�SLORQD��NL�SUHGVWDYOMDWD�YKRGQD�SRUWDOD�Y
VDPR� ]DSRUQLFR�� 7UDGLFLMR� DQWLNH� QD� FHORWQHP� REMHNWX
L]UDÌD� YUVWD� GHNRUDWLYQLK� HOHPHQWRY�� NRW� QD� SULPHU� ]D�
NOMXáQL�VWUHÊQL�YHQFL��NDSLWHOL�QD�YRJDOLK�SLORQRY� WHU�SR�
VHEHM�SRVWDYOMHQL�QL]NL�GRUVNL� VWHEUL��NL�QRVLMR�SRVRGH�]
JULIRQL�Y�HWUXÊáDQVNL�WUDGLFLML��VO�����+UDXVN\��.RÌHOM��3UH�
ORYÊHN�����������������.DMIHÌ������������

-RÌH� 3OHáQLNL� QL� QLNROL� RELVNDO� (JLSWD�� .R� VH� MH� OHWD
�����NRW�PODG�REOLNRYDOHF�]DSRVOLO�Y�WRYDUQL�SRKLÊWYD�QD
'XQDMX�� MH� RE� QHGHOMDK� RELVNRYDO� GXQDMVNH� JDOHULMH� LQ
PX]HMH�� 'RPLÊOMLMR� PX� MH� ÊH� SRVHEHM� EXULOD� VWDURHJLS�
áDQVND�XPHWQRVW��NL� MR� MH�VSR]QDYDO�Y�HJLSáDQVNL�]ELUNL
8PHWQRVWQR]JRGRYLQVNHJD� PX]HMD� �+UDXVN\�� .RÌHOM�
3UHORYÊHN�� ������ ����� 2E� ]DNOMXáNX� ÊWXGLMD� MH� NRW� QDM�
EROMÊL� GLSORPDQW� Y� UD]UHGX� SURIHVRUMD� 2WWD� :DJQHUMD

SUHMHO�QDJUDGQR�ÊWXGLMVNR�SRWRYDQMH�Y�,WDOLMR�LQ�)UDQFLMR�
NL� JD� MH�RSUDYLO� NRQHF� OHWD������ LQ�Y�SUYL�SRORYLFL� OHWD
������ 9� 5LPX� MH� NRQáQR� YLGHO� SUDYH� HJLSáDQVNH� REH�
OLVNH� LQ� &HVWLMHYR� SLUDPLGR�� NL� YHOMD� ]D� SURWRWLS� HYURS�
VNHJD�NRQFHSWD�SLUDPLGH�Y�HJLSWRPDQLML�LQ�NDWHUR�MH�WXGL
VDP� XSRGRELO� Y� VYRML� VSRPHQLÊNL� DUKLWHNWXUL� �.DMIHÌ�
����������

3ULVRWQRVW�VWDURGDYQHJD�(JLSWD�QD�6ORYHQVNHP�QL�QLá
QHQDYDGQHJD�� VDM� MH� ELO� WD� SURVWRU� YHGQR� GHO� VUHGQMH�
HYURSVNHJD�LQ�VUHGR]HPVNHJD�NXOWXUQHJD�SURVWRUD��.OMXE
QDYLGH]QL�RGGDOMHQRVWL�MH�ELOR�Y�SUHWHNORVWL�YHOLNR�SRYH�
]DY�� SRVHEQR� Y� áDVX�� NR� MH� SUHGVWDYOMDO� 7UVW� ]D� SRGR�
QDYVNR� PRQDUKLMR� RNQR� Y� ÊLUQL� VYHW�� 3UHWRN� OMXGL� LQ
EODJD��NL�MH�YRGLO�L]�(JLSWD�Y�PRQDUKLMR��MH�GR�QMHQH�SUH�
VWROQLFH� 'XQDMD� LQ� FHVDUVNR�NUDOMHYLK� ]ELUN� QHL]RJLEQR
SRWHNDO�áH]�QDÊH�NUDMH��7XGL�EOLÌQMD�,WDOLMD�MH�VSRGEXMDOD
REáXGRYDQMH� HJLSáDQVNHJD� LQ� SRPHQLOD� ERJDW� YLU� ]D
REXMDQMH� SUHÌLWNRY� L]� (JLSWD�� ,Q� QHQD]DGQMH� MH� 1DSR�
OHRQ�� RVYDMDOHF� (JLSWD�� ]DVHGHO� VORYHQVNH� GHÌHOH� LQ� Y
áDVX�IUDQFRVNLK�,OLUVNLK�SURYLQF��NUDOMHVWYD�RG�/LHQ]D�GR
'XEURYQLND�]�JODYQLP�PHVWRP�Y�/MXEOMDQL�Y� OHWLK�����
GR�������LQ�WDNR�VWD�SULÊOD�V�IUDQFRVNR�RPLNR�LQ�RNXVRP
WXGL�GXK�LQ�VODYD�VWDURGDYQHJD�(JLSWD�

=$+9$/$

=DKYDOMXMHP�VH�SURI��GU��-RKDQQL�+RODXEHN�]�,QÊWLWXWD
]D� HJLSWRORJLMR� 8QLYHU]H� QD� 'XQDMX� LQ� GRF�� GU�� ,UHQL
/D]DU�]� ,QÊWLWXWD� ]D�GHGLÊáLQR�6UHGR]HPOMD�=QDQVWYHQR�
UD]LVNRYDOQHJD�VUHGLÊáD�8QLYHU]H�QD�3ULPRUVNHP��NL� VWD
PH�VSRGEXGLOL�N�SLVDQMX�WHJD�SULVSHYND��VOHGQMD�PL�MH�ÊH
SRVHEHM�SRPDJDOD�]�QDVYHWL�LQ�SUHGORJL��=DKYDOMXMHP�VH
WXGL�]D�QDVYHWH�9HVQL�.DPLQ�]� ,QÊWLWXWD�]D�]JRGRYLQVNH
ÊWXGLMH�=QDQVWYHQR�UD]LVNRYDOQHJD�VUHGLÊáD�8QLYHU]H�QD
3ULPRUVNHP� LQ� GRF�� GU��0DWHMX� .OHPHQáLáX� ]� 2GGHOND
]D�XPHWQRVWQR�]JRGRYLQR�)LOR]RIVNH� IDNXOWHWH�8QLYHU]H
Y�/MXEOMDQL�

(*<37,$1�5(9,9$/�,1�6/29(1,$

7RPLVODY�.$-)(É
6,������/MXEOMDQD��ËXSDQáLáHYD��

6800$5<

2ZLQJ�WR�1DSROHRQ�WKH�ROG�(J\SWLDQ�FXOWXUH�LV�DVVHUWHG� LQ�DOO�DUHDV�RI�DUW� LQ� WKH�:HVW��(J\SWLDQ�HOHPHQWV�ZHUH
GUDZQ�IURP�VFLHQWLILF�UHVHDUFK�DQG�IURP�WUDGLWLRQV��DV�ZHOO�DV�WKH�LPDJLQDWLRQ�RI�ZULWHUV�DQG�WUDYHOOHUV�� ,Q�(XURSH�LW
KDG�DOUHDG\�EHHQ�SUHVHQW�GXULQJ�WKH�5RPDQ�SHULRG��KRZHYHU��D�UHQHZHG�GLVFRYHU\�RI�(J\SWLDQ�DQG�HJ\SWLILHG�PRWLIV
IROORZHG� LQ� WKH� 5HQDLVVDQFH� SHULRG�� EHFRPLQJ� SRSXODU� LQ� DUW� DQG� DUFKLWHFWXUH�� 7KH� QH[W� ZDYH� RI� WKH� XVH� RI� ROG
(J\SWLDQ�PRWLIV�IROORZHG�LQ�WKH���WK�FHQWXU\��ZKHQ�DUFKLWHFWV�IURP�WKH�FLUFOH�RI�WKH�)UHQFK�$FDGHP\�LQ�5RPH�EHJDQ
WR� LPSOHPHQW� (J\SWLDQ� HOHPHQWV� LQWR� DUFKLWHFWXUH�� <HW�1DSROHRQ
V� H[SHGLWLRQ� WR� (J\SW� LQ� ����� EURXJKW� (XURSH� D
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SUHFLVH�SLFWXUH�RI�WKH�DQFLHQW�(J\SWLDQ�DUW�DQG�DUFKLWHFWXUH��7KXV��LQQXPHUDEOH�H[DPSOHV�RI�(J\SWLDQ�UHYLYDO���DOVR
NQRZQ�DV�(J\SWRPDQLD���FRQWLQXHG�LQ�WKH���WK�FHQWXU\��7KH�QH[W�JUHDW�ZDYH�RI�(J\SWRPDQLD�FDQ�EH�VHHQ�DIWHU� WKH
GLVFRYHU\�RI�7XWDQNKDPHQ¢V�WRPE�LQ�������7KH�6ORYHQH�WHUULWRU\�DOVR�IROORZHG�(XURSH¢V�DUWLVWLF�WUHQGV�

.H\�ZRUGV��UHYLYHG�(J\SW��DUW��DUFKLWHFWXUH��GHVLJQ��3OHáQLN

9,5,�,1�/,7(5$785$

&XUO��-��6����������(J\SWRPDQLD��7KH�(J\SWLDQ�5HYLYDO��D
5HFXUULQJ�7KHPH� LQ� WKH�+LVWRU\�RI�7DVWH��0DQFKHVWHU� �
1HZ�<RUN��0DQFKHVWHU�8QLYHUVLW\�3UHVV�
&XUO�� -�� 6�� ��������7KH� (J\SWLDQ�5HYLYDO��$QFLHQW� (J\SW
DV�WKH�,QVSLUDWLRQ�IRU�'HVLJQ�0RWLIV�LQ�WKH�:HVW��/RQGRQ
��1HZ�<RUN��5RXWOHGJH�7D\ORU�	�)UDQFLV�*URXS�
+DPHUQLN��*����������6FKOR��6FKQHHEHUJ���*UDG�6QHÌ�
QLN�� 9�� 6HLSHO�� :�� �HG���� bJ\SWRPDQLH�� (XURSlLVFKH
bJ\SWHQLPDJLQDWLRQ�YRQ�GHU�$QWLNH�ELV�KHXWH��6FKULIWHQ
GHV� .XQVWKLVWRULVFKHQ� 0XVHXPV� ��� :LHQ�� .XQVWKLVWR�
ULVFKHV�0XVHXP�:LHQ��������
+UDXVN\��$���.RÉHOM��-���3UHORYÇHN��'����������3OHáQLNRYD
/MXEOMDQD��9RGQLN�SR�DUKLWHNWXUL��/MXEOMDQD��'(66$�
+UDXVN\��$���.RÉHOM��-���3UHORYÇHN��'����������-RÌH�3OHá�
QLN��'XQDM�� 3UDJD�� /MXEOMDQD�� /MXEOMDQD��&DQNDUMHYD� ]D�
ORÌED�
+XPEHUW�� -��0�� ��������(J\SW�DQG� WKH�'ZHOOLQJV�RI� WKH
'HDG� LQ� WKH� ��WK� DQG� ��WK� &HQWXULHV�� $� UHSUHVHQWDWLYH
JUDPPDU� RI� (J\SWLDQLVLQJ� RUQDPHQWV�� 9�� +RODXEHN�� -��
1DYUiWLORYi��+���2HUWHU��:��%�� �HGV����(J\SW�DQG�$XVWULD
,,,��7KH�'DQXEH�0RQDUFK\�DQG� WKH�2ULHQW��3URFHHGLQJV
RI� WKH� 3UDJXH� 6\PSRVLXP�� 6HSWHPEHU� ��WK���WK�� �����
3UDJXH��6(7�287�
.DMIHÉ�� 7�� �������� (JLSáDQVND� VRED� QD� JUDGX� 6QHÌQLN�
.URQLND�� áDVRSLV� ]D� VORYHQVNR� NUDMHYQR� ]JRGRYLQR�� ���
�����������/MXEOMDQD����������
.DMIHÉ��7�� ��������7KH� ,QIOXHQFH�RI� (J\SW�RQ� WKH�$UFKL�
WHFWXUH� RI� -RÌH� 3OHáQLN� LQ� /MXEOMDQD�� 9�� +RODXEHN�� -��
1DYUiWLORYi��+���2HUWHU��:��%�� �HGV����(J\SW�DQG�$XVWULD
,,��3URFHHGLQJV�RI�WKH�3UDJXH�6\PSRVLXP��2FWREHU��WK�WR
�WK��������3UDJXH��6(7�287�
.ODYRUD�� 9�� �������� 3UHGHO� ������ $YVWULMVNR�IUDQFRVNL
YRMQL� VSRSDGL� QD� VORYHQVNHP� QDURGQRVWQHP� R]HPOMX�
&HORYHF���/MXEOMDQD���'XQDM��0RKRUMHYD�]DORÌED�

.OHPHQÞLÞ�� 0�� �������� )UDQFHVFR� 5REED� LQ� EHQHÊNR
EDURáQL�NLSDUVWYR�Y�/MXEOMDQL��/MXEOMDQD��=DORÌED�5RNXV�
.RSULYD��6�� ��������/MXEOMDQD� VNR]L�áDV��2E� ODWLQVNLK� LQ
VORYHQVNLK�QDSLVLK�LQ�]DSLVLK��/MXEOMDQD��=DORÌED�%RUHF�
0HQDÇH�� /�� �������� 6YHWRYQL� ELRJUDIVNL� OHNVLNRQ�� /MXGMH
LQ�GHOD�Y�������JHVOLK��/MXEOMDQD��0LKHODá�
1DYUgWLORYg�� +�� �������� (J\SWLDQ� 5HYLYDO� LQ� %RKHPLD
����������� 2ULHQWDOLVP� DQG� (J\SWRPDQLD� LQ� &]HFK
ODQGV��3UDKD��6(7�287�
3HWUX��3���ÈDUJL��0����������1DURGQL�PX]HM�Y�/MXEOMDQL�
.XOWXUQL� LQ�QDUDYQL� VSRPHQLNL�6ORYHQLMH������/MXEOMDQD�
=DORÌED�2E]RUMD�Y�0DULERUX�
3LÇNXU�� 0��� ÈLWNR�� 6�� �������� /MXEOMDQVNR� 1DYMH�� /MXE�
OMDQD��'=6�
3UDKO��5�� ��������(J\SWLDQLVLQJ�0RWLIV� RQ� 7RPEV� LQ� WKH
&]HFK� /DQGV� $URXQG� ������ 7KH� 3HULSKHU\� RI� (J\SWR�
PDQLD"�9��+RODXEHN�� -���1DYUiWLORYi��+���2HUWHU��:��%�
�HGV����(J\SW�DQG�$XVWULD�,,,��7KH�'DQXEH�0RQDUFK\�DQG
WKH�2ULHQW��3URFHHGLQJV�RI� WKH�3UDJXH�6\PSRVLXP��6HS�
WHPEHU���WK�WR���WK��������3UDJXH��6(7�287�
5HLVVEHUJHU��0����������'LH��lJ\SWLVFKHQ�6WLONODVVHQ�� LQ
%HUQGRUI�DOV�%HLVSLHO�KLVWRULVWLVFKHU�$QHLJQXQJVSUD[LV��9�
6HLSHO�� :�� �HG���� bJ\SWRPDQLH�� (XURSlLVFKH� bJ\SWHQ�
LPDJLQDWLRQ� YRQ� GHU� $QWLNH� ELV� KHXWH�� 6FKULIWHQ� GHV
.XQVWKLVWRULVFKHQ� 0XVHXPV� ��� :LHQ�� .XQVWKLVWRULVFKHV
0XVHXP�:LHQ��������
5R]PDQ�� .�� �������� )UDQF� .DYáLá�&DXFLJ� ����������
/MXEOMDQD��1DURGQD�JDOHULMD�
ÆXPL��1����������/MXEOMDQVND�EDURáQD�DUKLWHNWXUD��/MXE�
OMDQD��6ORYHQVND�PDWLFD�
ÈLWNR��6�� ��������3R�VOHGHK�áDVD��6SRPHQLNL�Y�6ORYHQLML
�����������/MXEOMDQD��'HERUD�


