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ÞODQHN�SRMDVQMXMH�� GD�PHG�NRQVWDQWH� OHSRYLGVNHJD�PLWD� VRGLWD� WXGL�PRWLYD� QDG]RURYDQMD� LQ� ND]QRYDQMD�� NL� MX
ODKNR�DQDOL]LUDPR�JOHGH�QD�SURWDJRQLVWNLQR�]DSXVWLWHY�PRÊD�LQ�RWURND�

$YWRULFD� REUDYQDYD� ÈWLUL� EHVHGLOD�� URPDQ� /HSD� 9LGD� ������� -RVLSD� -XUßLßD� WHU� GUDPH� /HSD� 9LGD� ������� -RVLSD
9RÈQMDND��9LGD�*UDQWRYD� ������� )HUGD� .R]DND� LQ� /HSD�9LGD� ������� 5XGLMD� ÇHOLJD�� ,]ERU� WHPHOML� QD� VNXSQL� SRWH]L
UD]LVNRYDQLK�EHVHGLO���SRYH]DYL�PHG�OHSRYLGVNLP�PRWLYRP�LQ�PRWLYRPD�QDG]RURYDQMD�LQ�ND]QRYDQMD��NL�VH�UD]NULYD
Y�EHVHGLOLK� L]� UD]OLßQLK�REGRELM��NDU�RPRJRßD� LVNDQMH�Y]SRUHGQLF� LQ� UD]OLN� Y� L]EUDQLK�EHVHGLOLK��9�DQDOL]R�EHVHGLO
DYWRULFD�YNOMXßXMH�VSR]QDQMD�LQ�SULVWRSH�OLWHUDUQLK�ÈWXGLM�VSROD�LQ�SRNDÊH��GD�SURWDJRQLVWNLQ�EHJ�RG�GRPD�RPRJRßL
SRPDQMNOMLYR� QDG]RURYDQMH�� NL� SD�PRUD� ELWL� ND]QRYDQR�� VDM� VH� MH� SURWDJRQLVWND� XSUOD� WUDGLFLRQDOQL� YORJL� SDVLYQH
ÊHQVNH�

.OMXÞQH�EHVHGH��OHSRYLGVNL�PRWLY��VORYHQVND�NQMLÌHYQRVW��-RVLS�-XUáLá��-RVLS�9RÊQMDN��)HUGR�.R]DN��5XGL�ÉHOLJR�
0LFKHO�)RXFDXOW
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DUWLFROR�VSLHJD�FKH�IUD�OH�FRVWDQWL�GHO�PLWR�GL�/HSD�9LGD��OD�EHOOD�9LGD��VL�WURYDQR�VSHVVR�L�PRWLYL�GHO�FRQWUROOR�H
GHOOD� SXQL]LRQH� FKH� SRVVRQR� HVVHUH� DQDOL]]DWL� VXOOD� EDVH� GHOO¢DEEDQGRQR� GHO� ILJOLR� H� GHO� PDULWR� GD� SDUWH� GHOOD
SURWDJRQLVWD�

/¢DXWULFH� VL� FRQFHQWUD� VX� TXDWWUR� WHVWL�� LO� URPDQ]R� /HSD�9LGD� ������� GL� -RVLS� -XUßLß�� O¢RSHUD� WHDWUDOH� /HSD�9LGD
�������GL�-RVLS�9RÈQMDN��9LGD�*UDQWRYD��������GL�)HUGR�.R]DN�H�/HSD�9LGD��������GL�5XGL�ÇHOLJR��/D�VFHOWD�VL�EDVD�VX
XQ�HOHPHQWR�FRPXQH�GHL�WHVWL�DQDOL]]DWL���LO�OHJDPH�IUD�LO�PRWLYR�GL�/HSD�9LGD�H�L�GXH�PRWLYL�GHO�FRQWUROOR�H�GHOOD
SXQL]LRQH� FKH� VL� QDVFRQGRQR� QHL� WHVWL� GL� YDUL� SHULRGL�� LO� FKH� SHUPHWWH� DOO¢DXWULFH� GL� FHUFDUH� L� SDUDOOHOLVPL� H� OH
GLIIHUHQ]H�QHL�WHVWL�LQ�TXHVWLRQH��/¢DQDOLVL�GHL�WHVWL�LQFOXGH�OH�VFRSHUWH�H�JOL�DSSURFFL�GHJOL�VWXGL�OHWWHUDUL�VXO�JHQHUH�H
GLPRVWUD�FKH� OD� IXJD�GD�FDVD�GHOOD�SURWDJRQLVWD� o�SRVVLELOH� JUD]LH�D�XQR� VFDUVR�FRQWUROOR��0D� OD� IXJD�GHYH�HVVHUH
FRPXQTXH� SXQLWD�� LQ� TXDQWR� OD� SURWDJRQLVWD� VL� o� ULEHOODWD� DO� UXROR� WUDGL]LRQDOH� GHOOD� GRQQD� FKH� GHYH� ULPDQHUH
SDVVLYD�

3DUROH�FKLDYH��PRWLYR�GL�/HSD�9LGD��OHWWHUDWXUD�VORYHQD��-RVLS�-XUáLá��-RVLS�9RÊQMDN��)HUGR�.R]DN��5XGL�ÉHOLJR�
0LFKHO�)RXFDXOW
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6WDOQLFD� VNRUDMGD� YVHK� OLWHUDUQLK� XEHVHGLWHY� PLWD� R
/HSL�9LGL�VR�SRVOHGLFH�SURWDJRQLVWNLQH�RGORáLWYH��GD�]D�
SXVWL�PRÌD� LQ�RWURND��7R�GHMDQMH�SRJRVWR�SRY]URáL�YVDM
HQR� VPUW� �RWURND� DOL� PRÌD��� Y� PQRJLK� SULPHULK� SD� VH
EHVHGLOD�NRQáDMR�WXGL�V�VPUWMR�RVUHGQMHJD�ÌHQVNHJD�OLND
DOL�YVDM�QMHQLP�KXGLP�GXÊHYQLP�WUSOMHQMHP��NDU�VH�QDP
ODKNR�UD]NULYD�NRW�ND]HQ�]D�RVHER��NL�UDGLNDOQR�SUHORPL
]� GUXÌEHQLPL� QRUPDPL�� ËH� Y� UD]OLáLFDK� OMXGVNH� SHVPL
9LGD� SUHNUÊL� WHPHOMQR� ]DSRYHG�� GD� PRUD� ELWL� ÌHQVND
]DSUWD� PHG� ÊWLUL� VWHQH� VYRMHJD� GRPD�� SD� QDMVL� Y� QMHP
JRVSRGXMH�QMHQ�RáH��PRÌ�DOL�EUDW��=DWR�MH�EHJ�PRÌHQ�OH�
áH� MH�SUHPDOR�QDG]RURYDQD��9� OLNX�/HSH�9LGH� MH�SULND�
]DQD� ÌHQVND�� NL� MH� GUXJDáQD� RG� GUXJLK� ÌHQVN� L]� VYRMH
RNROLFH��VDM�QL�SRQRWUDQMLOD�SUHGSLVDQH�YORJH�GR�WH�PHUH�
GD� QH� EL� QLWL� SRPLVOLOD� QD� EHJ�� 1MHQ� QRWUDQML� VYHW� MH
ERJDW��SROQ�KUHSHQHQMD�SR�GUXJDáQHP�ÌLYOMHQMX��]DWR�VH
XSUH�SULáDNRYDQMHP�VYRMH�RNROLFH��3RPHPEHQ�GHO�XEH�
VHGLWHY�OHSRYLGVNHJD�PRWLYD�MH�]DSXVWLWHY�RWURND��VDM�9L�
GD� ]DUDGL� ÌDORVWL� RE� ORáLWYL� RG� QHERJOMHQHJD� ELWMD� QH
PRUH�XÌLYDWL�Y�OMXEH]HQVNHP�UD]PHUMX��0DWHULQVWYR�9LGR
RSUHGHOMXMH�NRW�GUXÌEHQR�ELWMH��VDM�MH�ÌHQVND�NRW�PDWL�ÊH
PQRJR�EROM�YSHWD�Y�PHKDQL]PH�QDG]RURYDQMD�NRW�VDP�
VND� ÌHQVND�� QMHQ� SUHVWRSHN� MH� Y� RáHK� GUXÌEH� YHáML�� áH
]DSXVWL�RWURND�LQ�SRY]URáL�QMHJRYR�WUSOMHQMH�R]LURPD�FH�
OR�VPUW�

9�SULáXMRáL�UD]SUDYL�ER�SR]RUQRVW�XVPHUMHQD�Y� UD]LV�
NRYDQMH�PRWLYRY�ND]QRYDQMD�LQ�QDG]RURYDQMD�/HSH�9LGH�
VDM� VWD�� NRW� ER� SRND]DQR�� WHVQR� SRYH]DQD�� 3RMPD
QDG]RURYDQMH�LQ�ND]QRYDQMH�MH�NRW�QDVORY�VYRMH�NQMLJH�R
QDVWDQNX�]DSRUD�]GUXÌLO�0LFKHO�)RXFDXOW��1MHJRYD� VSR�
]QDQMD�QD�SUYL�SRJOHG�VLFHU�QLVR�SRYH]DQD�V�SUREOHPRP
UD]PHULM�PHG�VSRORPD��NL�VR�HGHQ�L]PHG�WHPHOMHY�PLWD�R
/HSL� 9LGL�� D� ODKNR� SUHGVWDYOMDMR� ]� DQDOL]R� GLVNXU]LYQLK
SRGURáLM�GRPLQDFLMH�L]KRGLÊáD�]D�SUHPLVOHN�R� WHP��NDNR
VR�DYWRUML�WHPDWL]LUDOL�LQ�ND]QRYDOL�SURWDJRQLVWNLQR�]DSX�
VWLWHY�PRÌD� LQ�Y�YHáLQL� UD]OLáLF� WXGL�RWURND��)RXFDXOW� L]�
KDMD� L]� VSR]QDQMD�� GD� VH� GUXÌEHQD� UD]PHUMD� UHDOL]LUDMR
PHG�SRORPD�REODVWL�LQ�WLVWHJD��NDU�REODVW�REYODGXMH��7RGD
VOHM�NR�SUHM�SULGH�PHG�REHPD�GR� WUHQM� LQ�XSRUD� V� VWUDQL
]DWLUDQLK�� ]DWR�PRUD� REODVW� VNUEQR� L]YDMDWL� QDG]RU� QDG
YVHPL�LQ�YVHP��.HU�SD�VH�MH�VHYHGD�PRJRáH�L]PDNQLWL�WXGL
VNRUDM� GR� SRSROQRVWL� GRPLÊOMHQLP� REODVWQLP� PHKDQL]�
PRP�QDG]RURYDQMD�� MH� L]MHPQR�SRPHPEQR�ND]QRYDQMH�
VDM�SUHGVWDYOMD�SRVNXV�RGYUQLWYH�GUXJLK�SRWHQFLDOQLK�SUH�
VWRSQLNRY�RG�SRGREQLK�GHMDQM��7H]D��NL� MR�ERPR�SRVNX�
ÊDOL�GRND]DWL��MH��GD�MH�NRQVWDQWD�ND]QRYDQMD�Y�QHNDWHULK
EHVHGLOLK�]�OHSRYLGVNLP�PRWLYRP�SULVRWQD�WXGL�]DWR��GD�EL
RGYUQLOD�ÌHQVNH�RG�LVNDQMD�VUHáH�]XQDM�]DNRQD�

3UHGPHW�SULáXMRáH�UD]LVNDYH�VR�ÊWLUL�EHVHGLOD�� URPDQ
/HSD� 9LGD� ������� -RVLSD� -XUáLáD� WHU� GUDPH� /HSD� 9LGD
������� -RVLSD� 9RÊQMDND�� 9LGD� *UDQWRYD� ������� )HUGD
.R]DND�LQ�/HSD�9LGD��������5XGLMD�ÉHOLJD��,]ERU�WHPHOML

QD� VNXSQL� SRWH]L� UD]LVNRYDQLK� EHVHGLO� �� SRYH]DYL� PHG
OHSRYLGVNLP�PRWLYRP�LQ�PRWLYRPD�QDG]RURYDQMD�LQ�ND]�
QRYDQMD� WHU� MH� XWHPHOMHQ� WXGL� V� WHP�� GD� SUHGVWDYOMD� EH�
VHGLOD� L]� UD]OLáQLK� REGRELM�� NDU� RPRJRáD� LVNDQMH� Y]SR�
UHGQLF� LQ� UD]OLN� JOHGH� QD� YVDNRNUDWQH� GUXÌEHQR�]JRGR�
YLQVNH�RNROLÊáLQH�� Y� NDWHULK� MH� SRVDPH]QR�EHVHGLOR� QD�
VWDOR�

,]EUDQD� EHVHGLOD� ]DVWDYOMDMR� WXGL� YSUDÊDQMH�� NDNR� VH
MH�DYWRU�RSUHGHOLO�GR�ND]QRYDQMD�SURWDJRQLVWNH��$OL�Y�QMHM
YLGL�GUXÌEHQR�]OR�DOL�ÌUWHY"�$OL�PHQL��GD�PRUD�ELWL�YVDNR
VSRGNRSDYDQMH�QD� WUGQLK� WHPHOMLK�SRVWDYOMHQH�GUXÌEHQH
XUHGLWYH�HNVHPSODULáQR�ND]QRYDQR�� VDM� MH� OH� WDNR�]DJR�
WRYOMHQR��GD�ER�RVWDOR�RVDPOMHQ�SRVNXV��NL�]JROM�QHNROLNR
]DWUHVH��D�QLNDNRU�QH�SRUXÊL�VWDYEH�QDWDQáQR�GRORáHQLK
SROLWLáQLK��NXOWXUQLK�LQ�HNRQRPVNLK�UD]PHULM"
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5D]LVNRYDQMH� OHSRYLGVNHJD� PRWLYD� LPD� Y� VORYHQVNL
OLWHUDUQL�]JRGRYLQL�ERJDWR�WUDGLFLMR��VDM�MH�ELO�REUDYQDYDQ
Y� SHULRGLáQLK� UD]SUDYDK� LQ� Y� GYHK� PRQRJUDILMDK�� -RÌH
3RJDáQLN� MH� Y� NQMLJL� 6ORYHQVND� /HSD� 9LGD� DOL� KRMD� ]D
URÊR� ßXGRWYRUQR� ������� RSUDYLO� QDWDQáHQ� SUHJOHG� OLWH�
UDUQLK� DUWLNXODFLM� PRWLYD�� NDNRU� VR� VH� SRMDYOMDOH� Y� VOR�
YHQVNL� NQMLÌHYQRVW� RG� OHWD� ����� GR� RVHPGHVHWLK� OHW
SUHMÊQMHJD� VWROHWMD�� 3RJDáQLN� MH� RSR]RULO�� GD� WHPDWVND
YHUWLNDOD�VHÌH�GDOHá�Y�WUDGLFLMR�VORYHQVNH�IRONORUH��NDU�MH
ÌH� OHWD� ����� GRND]DO� ,YDQ�*UDIHQDXHU� Y� VYRML� ÊWXGLML� R
L]YRUX��UD]YRMX�LQ�UD]NURMX�QDURGQH�EDODGH�R�/HSL�9LGL�
3RJDáQLN�Y�RVHPQDMVWLK�SRJODYMLK� VYRMH�PRQRJUDILMH� L]�
áUSQR�SUHGVWDYL�VNRUDMGD�YVH�REGHODYH�PRWLYD�Y�VORYHQ�
VNL�NQMLÌHYQRVWL��]DWR�QMHJRYR�GHOR�SUHGVWDYOMD�L]KRGLÊáH
]D�YVDNR�OLWHUDUQR]JRGRYLQVNR�UD]LVNDYR�QD�WHP�SRGURá�
MX�� /H� QHNDM� OHW� SR� L]LGX� 3RJDáQLNRYH� NQMLJH� MH�0DULMD
0LOHQNRYLß� Y� UD]SUDYL� /HSD� 9LGD� �� PLW� DOL� GHYLDQWQD
RVHEQRVW� ������� UD]LVNRYDOD� ÊHVW� EHVHGLO� ]� OHSRYLGVNLP
PRWLYRP� WDNR�� GD� MH� OHSR� 9LGR� REUDYQDYDOD� NRW� SUH�
VWRSQLFR�� NL� UXÊL�QDSLVDQD� LQ�QHQDSLVDQD�GUXÌEHQD�SUD�
YLOD�� 5D]LVNRYDOND� MH� VYRMH� L]VOHGNH� QDMSUHM� REMDYLOD� UH�
YLMDOQR��QDWR�SD� Y� QHNROLNR� SUHGHODQL� REOLNL� ÊH� NRW� HQR
L]PHG� SRJODYLM� Y� NQMLJL� /HSRVORYMH� LQ� NULPLQRORJLMD
��������3ULáXMRáD�ÊWXGLMD�MH�]DWR�WXGL�QDGJUDGLWHY�WH]��NL
MLK� MH� ]DSLVDOD�0DULMD�0LOHQNRYLß�� =DGQMR�PRQRJUDIVNR
ÊWXGLMR�R�OHSRYLGVNHP�PRWLYX�MH�SULVSHYDO�'HQLV�3RQLÌ�]
LQWHUSUHWDFLMR�&DQNDUMHYH� GUDPH� /HSD�9LGD� �������� àH�
SUDY�VH�DYWRU�SRVYHáD�SUHGYVHP�&DQNDUMHYHPX�GHOX��JD
YNOMXáL�Y�ÊLUÊL�RNYLU�]JRGRYLQH�VORYHQVNH�GUDPDWLNH��]DWR
VH� ERPR� Y� QDGDOMHYDQMX� UD]SUDYH� VNOLFHYDOL� WXGL� QD� WR
GHOR�

*OHGH� PHWRGRORÊNHJD� SULVWRSD� XJRWDYOMDPR�� GD� MH
EHVHGLOD� ]� OHSRYLGVNLP� PRWLYRP� PRJRáH� NRPSOHNVQR
DQDOL]LUDWL� OH��áH� VL� MLK�SULEOLÌDPR� WXGL� VNR]L�RSWLNR�SR�
JOHGD�QD�VSROQR�LGHQWLWHWR�OLWHUDUQLK�RVHE��3URWDJRQLVWND
QDPUHá� Y� SDWULDUKDOQL� GUXÌEL�� Y� NDWHUL� VR� VSROQH� YORJH
QDWDQáQR� GRORáHQH�� UDYQD� NRW� SUHVWRSQLFD� ]RSHU� FLYL�
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OL]DFLMVNL� UHG�� NDU� MH� XVRGD� ÊWHYLOQLK� ÌHQVNLK� OLNRY� L]
VYHWRYQH� NQMLÌHYQRVWL�� NL� VR� XSRGREOMHQL� NRW� ]ORQRVQD
ELWMD� ÌH� RG� DQWLNH� QDSUHM�� 7L� OLNL� VR� SULND]DQL� NRW� VD�
PRYROMQL� LQ� QHREYODGOMLYL� WHU� MLK� RGNULYDPR� Y� YVHK� QD�
FLRQDOQLK� NQMLÌHYQRVWLK�� 6� VYRMR� GUXJDáQRVWMR� SRY]UR�
áLMR�� GD� VH� Y� VYHWX�� Y� NDWHUHP� ÌLYLMR�� ]DáQHMR� RGYLMDWL
QHSULáDNRYDQL� GRJRGNL�� YHQGDU� VH� NPDOX� L]NDÌH�� GD� MH
QDMEROMÊL�YVHK�PRÌQLK�VYHWRY�ÊH�YHGQR�WLVWL��Y�NDWHUHP�VH
L]� ERMD� ]PDJRVODYQR� YUDáDMR� KHURML� LQ� QH� KHURLQH�� 9
SULáXMRáL� ÊWXGLML� VH� ERPR� SRVYHWLOL� WXGL� YSUDÊDQMX�� DOL
UD]LVNRYDQD� EHVHGLOD� VOHGLMR� WUDGLFLRQDOQHPX� SRJOHGX
QD�ÌHQVNRVW�DOL�JD�SUHVHJDMR�

027,9$�1$'=2529$1-$�,1�.$=129$1-$�35,
-85Ý,Ý8�,1�92Æ1-$.8

7DNR� -XUáLáHY� URPDQ� NRW� 9RÊQMDNRYD� GUDPD� SULND�
]XMHWD�ÌHQVNR�LVNDQMH�VUHáH��NDU�YHOMD�WXGL�]D�PQRJD�GHOD
L]�HYURSVNLK�NQMLÌHYQRVWL����� VWROHWMD�� (PD�%RYDU\��$QD
.DUHQLQD�LQ�(IIL�%ULHVW��áH�MLK�QDÊWHMHPR�OH�QHNDM��Y�VYRMLK
LVNDQMLK�L]JXELMR�YVH��QD�NRQFX�FHOR�ODVWQR�ÌLYOMHQMH��NHU
VR�VNXÊDOH�QDMWL�OMXEH]HQVNR�VUHáR�Y�SUHÊXÊWYX��-XUáLáHYD
LQ� 9RÊQMDNRYD� 9LGD� VL� GHOLWD� QMLKRYR� XVRGR� LQ� VWD� UD�
]YDMHQL�� PXKDVWL�� SUHGYVHP� SD� ]D� WHGDQMH� VWDQGDUGH
SUHPDOR�QDG]RURYDQL��3UL�-XUáLáX�QD�WR�RSR]RUL�9LGLQHJD
PRÌD� $QWRQD� 6DPRURGD� ÌH� QD� ]DáHWNX� QMHJRY� EUDW
GXKRYQLN�� NL� SUDYL�� �7L� KRGLÊ� SR� NXSáHYDOVWYX� LQ� SR
SRVOLK�QDRNROL�LQ�RNROL��QL�WH�SR�YHá�XU�QD�GDQ��áDVL�YHV
GDQ�GRPD��D�GRPD���QH�]DPHUL��GD�WL�QDUDYQRVW�JRYRULP
�� GRPD� SXÊáDÊ� PODGHJD� JRVWD� ]� PODGR� LQ� OHSR� VYRMR
ÌHQR��WL��NL�VDP�QLVL�YHá�WDNR�PODG���-XUáLá�������������

.RJRM��9LGLQ�PRÌ�Y�9RÊQMDNRYL�GUDPL��WDNÊQHJD�RSR�
]RULOD� QL� GHOHÌHQ�� D� WXGL� RQ� GR� VYRMH� ÌHQH�� NDNRU� 6D�
PRURG��QL�VXPQLáDY��VDM�9LGD�SUDYL���3RÊWHQ�MH�LQ�YUHGHQ
YVH�áDVWL�WHU�PL�SRSROQRPD�]DXSD���9RÊQMDN������������
7RGD� SUDY� QMXQR� ]DXSDQMH� RPRJRáL� SREHJ� WDNR� Y
URPDQX�NRW�Y�GUDPL�LQ�V�WHP�VSRURáD��GD�MH�ODKNR�SUHYHá
VYRERGH�Y�]DNRQX�]D�RED�]DNRQFD�XVRGQR�WHU�GD�VODER
QDG]RURYDQMH� SRY]URáL� ND]QRYDQMH� QDG]RUQLND� LQ� QDG�
]RURYDQHJD�� 2EH� XSRGRELWYL� SURWDJRQLVWNLQHJD� LVNDQMD
ÌLYOMHQMVNHJD� VPLVOD� ]XQDM� ]DNRQD� SULND]XMHWD� SROHJ
ND]QL��V�NDWHUR�VH�WXGL�Y�HYURSVNLK�NQMLÌHYQRVWL�NRQáDMR
GHOD�� NL� XEHVHGXMHMR� SRGREQR� WHPDWLNR�� ÊH� PRWLY� QDG�
]RURYDQMD�ÌHQVNH�

9�OMXGVNL�SHVPL�LQ�SUL�3UHÊHUQX�PRWLYD�QDG]RURYDQMD
LQ�ND]QRYDQMD�ÊH�QLVWD�L]SRVWDYOMHQD�Y�WROLNÊQL�PHUL�NRW�Y
NDVQHMÊLK� UD]OLáLFDK�� VDM� MH� 9LGLQ� EHJ� �R]LURPD� Y� QHND�

WHULK� UD]OLáLFDK� XJUDELWHY��� PRWLYLUDQ� V� WHÌNLP�� HQROLá�
QLP� LQ� IL]LáQR� L]áUSDYDMRáLP� YVDNGDQMLNRP� RE� QHOMXE�
OMHQHP�PRÌX�LQ�EROQHP�RWURNX�

=DWR� MH� QMHQ� RGKRG� Y� EROMÊH� ÌLYOMHQMH� GR� -XUáLáHYH
XEHVHGLWYH�ÊH�QHNDNR�UD]XPOMLY�WHU�Y]EXMD�VRáXWMH��9�QMH�
JRYHP�URPDQX�SD�VH�Y�QDVORYQHP�OLNX�SRMDYLMR�QRYH�SR�
WH]H��NL�QLVR� OH�SRVOHGLFD�EROM�]DSOHWHQH� URPDQHVNQH� ID�
EXOH��WHPYHá�SUHGYVHP�GUXJDáQHJD�SRJOHGD�QD�ÌHQVNR�

0HGWHP�NR�MH�Y�RPHQMHQLK�]JRGQHMÊLK�UD]OLáLFDK�SR
9LGR� SULÊHO� L]� GDOMQLK� NUDMHY� QH]QDQHF�� NL� MR� MH� PRUDO
QDMSUHM�SUHPDPLWL�]�REOMXEDPL�R�OHSÊHP�ÌLYOMHQMX��GD�MH
RGÊOD�]�QMLP�DOL�SD�MR�MH�VSORK�XJUDELO��MH�SUL�-XUáLáX�Y�WR
YORJR� SRVWDYOMHQ� OMXELPHF�� D� VOHGQML� VYRMH� SRVODQVWYR
RSUDYL�EUH]�YHáMLK�QDSRURY��7XGL�SUL�-XUáLáX�]JRGED�SR�
WHND�Y�EOLÌLQL�PRUMD��YHQGDU�9LGD�WDP�QH�SHUH�XPD]DQLK
SOHQLF�� WHPYHá�VH�VSUHKDMD�V�VYRMLP�SVRP��NDU�JRYRUL�R
WHP��GD�ML�QL�SRWUHEQR�RSUDYOMDWL�WHÌNLK�GHO�LQ�VH�SR�WHP
RG�VYRMLK�SUHGKRGQLF�ELVWYHQR�UD]OLNXMH��3R�VYRML�YROML�VH
MH� SRURáLOD� ]� PQRJR� VWDUHMÊLP� PRÊNLP�� YHQGDU� QH� L]
OMXEH]QL�� WHPYHá� GD� EL� NOMXERYDOD� VWDUÊHP�� -XUáLá� MR
SUHGVWDYL�NRW�UD]YDMHQR�HGLQNR��NL�MH�RE�SRURNL�ÊH�QD�SRO
RWURN��/MXEH]HQVND�áXVWYD�RGNULMH�ÊHOH��NR�VH�Y�QMHQL�KLÊL
SRMDYL�PODG�3DROL�� NL� MR�EUH]� WHÌDY�]DSHOMH� LQ�SUHSULáD�
GD� SREHJQH� ]� QMLP�� 9LGD� SULVWDQH�� VDM� PLVOL�� GD� ER
XJUDELO�WXGL�QMHQHJD�RWURND��D�VH�WR�QH�]JRGL��3UL�-XUáLáX
L]KRGLÊá� ]D�EHJ�Y� WXMLQR��NDNUÊQD�SR]QD� OMXGVND�SHVHP
LQ�3UHÊHUQRYD�UD]OLáLFD��WRUHM�QL�YHá��9LGL� IL]LáQLK�GHO�QL
SRWUHEQR�RSUDYOMDWL��QMHQ�RWURN�MH�]GUDY��LQ�FHOR�NR�]EROL�
MH� WR� OH� ]DWR�� GD� VH� 9LGD� ODKNR� L]PDNQH� L]� ]DNRQVNH
VSDOQLFH�Y�RWURÊNR�VRER��RGNRGHU�SREHJQH��0RÌ�VLFHU�QH
XVWUH]D� QMHQLP� SUHGVWDYDP� R� PRÊNHP�� NL� EL� JD� ODKNR
OMXELOD��D�MH�SRÊWHQ�LQ�ML�RPRJRáD�XGREQR�ÌLYOMHQMH�

-XUáLáHYD��SD� WXGL�9RÊQMDNRYD�9LGD�� ÌLYLWD� Y� RNROMX�
NL� MH�YVDM�QD�SUYL�SRJOHG� WDNÊQR��GD� L]�QMHJD�QLNDNRU�QL
SRWUHEQR� EHÌDWL� GUXJDP�� Y� QMHP� VL� MH�PRJRáH� XVWYDULWL
SULMHWHQ�� WRNUDW� QH� YHá� NPHáNL�� WHPYHá� ÌH� QD� SRO� PH�
ÊáDQVNL�GRP��5D]ORJRY�]D�9LGLQ�EHJ� WRUHM�RED�SLVDWHOMD
QH� YLGLWD� YHá� Y� WHÌNHP� GHOX�� EROQHP� RWURNX� LQ� VWDUHP
PRÌX�� SUDY� WDNR� NRQHF� GHYHWQDMVWHJD� VWROHWMD� ÊH� QL� QD�
SRáLO�áDV��NR�EL�9LGR�RG�GRPD�RGWUJDOR�KUHSHQHQMH��QD
NDWHUHP�MH�VYRMR�XEHVHGLWHY�OHSRYLGVNHJD�PRWLYD�]DVQR�
YDO�&DQNDU��

.DM� MH� WRUHM� WLVWD� VLOD�� NL� MR� ]YDEL� VWUDQ"� 3RJDáQLN� ]D
-XUáLáHYR�9LGR� SLÊH�� GD� VH� MH� �QHSUHPLÊOMHQR� YGDOD� QH�
VWDOQHPX�áXVWYX��NL� MH�ELOR�EROM�VWUDVW�NRW� OMXEH]HQ�� �3R�
JDáQLN������������LQ�GD�MH�VYRERGQD�OMXEH]HQ�QHGYRPQR
LGHMQD� VHVWDYLQD� URPDQD�� 9LGD� ]DSXVWL� PRÌD� LQ� RWURND

� �3E@=�RAÜEJKI=�K@E@A�J=�>=NGK�LK� ONA@OPRK�GE� >K� NA
EHK� >KHJAC=�KPNKG=� >K@EOE� LK�G=@EHK�  GNKL=NOG=� R=NE=JP=
� 	GKNAJFÜA	� KVENKI=GKNAJ�  R=NE=JPA� EV� &D=J=� )E
Ü=?� EJ�,OKF=J
� =HE� LK� H=LQD�  R=NE=JP=� EV� �EHA
�� +A� CHA@A� J=� KGKHE
ÜEJA� FA� J=INAÜ�3E@=� GKP�I=PE� ÜQPEH=K@CKRKNJKOP�LNA@ROAI�@K�KPNKG=��3�PAI�PNAJQPGQ�FK�IKNJ=N�K@LAHFA�EJ�3E@=�OLKVJ=�LNAR=NK��0=IK�R�NE>E
GE�R=NE=JPE�GE�FK�FA�LKVJAFA
LNALAOJEH�-NA
ANAJ�FA�3E@=�V=RAOPJK�K@
H=�J=�>=NGK�IEOHAÜ�@=�ROPKL=�R�HAL
A��ERHFAJFA��/=VHKÜAG�IA@�PAI=�@RAI=�IKPERKI=�PKNAFIA@��AHFK�@=�>E�NA
EH=�KPNKG=�EJ�IA@�K@HKÜEPREFK�@=�C=�V=LQOPE�FA�PQ@E�PAIAHFJE�N=VHKÜAG�R�GKJBHEGPED�GE�OK�J=OP=HE�K>�3E@EJAI�ROPKLQJ=�H=@FK�� (HK>QÜ=N��������
�

� ÛALN=R�>E�H=DGK�PN@EHE�@=�CNA�PQ@E�R�>AOA@EHED�V�HALKRE@OGEI�IKPERKI�GE�OK�J=OP=H=�LNA@� =JG=NFARK�@N=IK�V=�DNALAJAJFA�FA�LKPNA>JKN=VHEGKR=PE�IA@�DNALAJAJFAI�LK�I=PANE=HJAI�GKNAH=PQ�EJ�DNALAJAJFQ��LK�JAÜAI�G=N�FA�KJK�O=IK�V=PK�OA�PQ@E�JA�IKNA�QNAOJEÜEPE�R?EHFQ�=HE�OIKPNQ�GE�FA�JAG=F�OJKRJAC=�EJ�KPELHFERAC=�EJ�O�PAI�N=V�HKÜAJAC=�K@�O=IAC=�=GP=�DNALAJAJF=�� -KJE���������
�
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]DUDGL� OMXEH]QL�� NDU� SRPHQL� QRY� SRJOHG� QD� PHÊáDQVNL
]DNRQ��Y�NDWHUHP�MH�ELOR�RVHEQR�L]ULQMHQR�QD�REUREMH��Y
VUHGLÊáX� SD� VR� ELOL� GUXÌEHQL� LQWHUHVL�� -XUáLá� YH�� GD� YVH
VRGREQH�PHÊáDQNH�QLVR�YHá�SULSUDYOMHQH�Y]WUDMDWL� Y�]D�
NRQX��VNOHQMHQHP�OH�L]�NRULVWL��NL�MLK�]DNRQFD�SULGRELWD�V
SRURNR�� YHQGDU� QL� SULSUDYOMHQ�9LGL� NRW� SRURáHQL� ÌHQVNL
SUL]QDWL� SUDYLFR� GR� QRYH�� VYRERGQH� L]ELUH�� =D� ]DNR�
QRORP� LQ� PRÌHYR� VPUW� MH� ND]QRYDQD� ]� EOD]QRVWMR� LQ
VPUWMR�� NDU� SRPHQL�� GD� OMXEH]HQ� QD� -XUáLáHYHP�PRUDO�
QHP� LQ� HWLáQHP� RE]RUMX� ÊH� QL� YUHGQRWD�� NL� EL� RSUD�
YLáHYDOD� UD]GRU� ]DNRQD� NRW� HQHJD� L]PHG� WHPHOMHY�PH�
ÊáDQVNHJD�VYHWD�� -XUáLáHY�URPDQ�MH�]DQLPLY�SUDY�]DUDGL
WHJD�� NHU� 9LGD� YVH� GR� NRQFD� QH� VSUHMHPD� NULYGH� ]D
SRQHVUHáHQ� ]DNRQ�� D� MH� YHQGDUOH� ]D� ]DNRQRORP� NUXWR
ND]QRYDQD�� 9� SRJRYRUX� V� VYDNRP� GXKRYQLNRP� L]UDÌD
PLVOL��NL� VH�Y�SRGREQL�REOLNL�NRQHF�GHYHWQDMVWHJD� LQ�QD
]DáHWNX�GYDMVHWHJD� VWROHWMD�Y� VORYHQVNL� OLWHUDWXUL� ÊH� YHá�
NUDW� SRMDYLMR�� NDGDU� JUH� ]D� QHL]NXÊHQRVW� GHNOHW�� NL� SUH�
PODGD� VWRSDMR� Y� ]DNRQ� ]� QHOMXEOMHQLP�PRÊNLP�� �9L� VWH
YHGHOL�� GD� QL� SUDY�� áH� YDÊHJD� EUDWD� Y]DPHP��9L� VWH�PL
HGHQNUDW�RGJRYDUMDOL��GREUR� VH�GRPLÊOMDP��$OL�]DNDM�PL
QLVWH� YVHJD� SRYHGDOL�� GD� EL� ELOD� MD]�� PODGD� LQ� QHXPQD
NDNRU� MXQLFD� QD� SDÊL�� UD]XPHOD� ]DNDM�� 9L� YVL� PL� QLVWH
SRYHGDOL�GD�JD�PRUDP� OMXELWL��áH�JD�KRáHP�Y]HWL� LQ�áH
KRáHP�VUHáQD�ELWL�]�QMLP��.GR�PL�MH�WR�SRYHGDO"�0DWL�QH�
RáH� QH�� RQ� QH�� YL� QH�� D� MD]� VDPD� QLVHP� YHGHOD�� 9]HOD
VHP� JD� L]� ODKNRPLVHOQRVWL� LQ� RWURáMH� QHYHGQRVWL�� 2QL
áORYHN�ÊHOH��QMHJRY�]QDQHF�3DROL��PRUDO�MH�SULWL��GD�PL�MH
SRYHGDO�� áHVD� SRJUHÊDP� Y� ]DNRQX�� GD� PL� MH� LVNUR
XNUHVDO�� NL� MH� GUHPDOD� Y�PHQL�� L]� NDWHUH� VH� MH� UD]SDOLOD
YURáD�VWUDVW��NL�PH� MH�JQDOD�GR� WMD��NMHU�VHP�ELOD� LQ�NMHU
VHP��NL�PL� MH�Y�QHEHVD� ND]DOD�� SD�PH�Y� SHNHO� SDKQLOD�
>���@�=DNDM� VWH�PH�SXVWLOL� WDNR�QHSRGXáHQR�� ]DNDM�PH� MH
RQ�Y]HO��]DNDM�PL�SULOLNR�GDO��GD�VHP�YHUMHOD�áORYHNX��NL
JD�]GDM�NROQHP�GR�QHEHV"���-XUáLá�����������������

3UL� -XUáLáX� 9LGLQ� EHJ� SRY]URáL� XPRU� 3DROLMD�� 6D�
PRURGRYR�XVPUWLWHY��SUH]JRGQMR�VPUW�9LGLQLK�VWDUÊHY�LQ
QMHQ� SURSDG�� YSOLYD� SD� WXGL� QD� RWURNRYR� XVRGR�� VDM
SUH]JRGDM�RVWDQH�VLURWD��9LGLQD�]JRGED�DYWRUMD�VLFHU� LQ�
WULJLUD��YHQGDU�MR�]DNOMXáL�PRUDOLVWLáQR���2QD�MH�ELOD�JUHÊ�
QLFD��D�QMHJD�MH�VSUDYLOD�Y�VPUW��2Q��QDMSRÊWHQHMÊL�PRÌ�
]D�QMHQ�JUHK�PRUD�VYRMH�ÌLYOMHQMH�SXVWLWL��0LVHO��NL�MH�SDá
WDNR�YHOLND�� WDNR� VWUDÊQD��GD� MH� ]PRÌQD��XQLáLWL� YH]L�� NL
YHÌHMR� GXKD� LQ� WHOR�� XQLáLWL� RQR� YHOLNR� PRá�� NL� GHOD
áORYHND�]D�áORYHND�

ËDORVWHQ�MH�ÌXSQLN�QD]DGQMH�SROHJ�QHPH�ÌHQVNH�VDP
REVHGHO�QHP�LQ�VH�YGDO�RWRÌQLP�PLVOLP�� ,Q�GDOHá� MLK�QL
ELOR� WUHED� LVNDWL��7X�SUHG�QMLP� MH� VHGHOD�ÌHQVND��NL� VH�Y
VUHáL�VYRMH�VUHáH�QL�]DYHGDOD��NL� MH�KRWHOD�VUHáQHMÊD�ELWL�
D� MH�SULÊOD�Y�QDMYHáMR�QHVUHáR��1H]DGRYROMQRVW�]�PDOLP
ÌHOL� YHOLNHJD�� ]� GREULP� LQ� GRVHÌHQLP� QHQDVLWHQ�� LÊáH
áORYHN�EROMÊHJD��QDMEROMÊHJD��D�QDMGH�QH�OH�VODEÊH��QHJR
SRJLQ�VYRM�LQ�GUXJLK���-XUáLá�������������

7XGL� Y�9RÊQMDNRYL� GUDPL�9LGD� SODáD� ]D� VYRMR� RGOR�
áLWHY�� GD� VOHGL� OMXEH]QL�� QDMYLÊMR� FHQR�� VDM� QMHQ� RGKRG
SRY]URáL� RWURNRYR� VPUW�� NDU� QD� NRQFX� XELMH� WXGL� QMR�

9RÊQMDN�VLFHU�RKUDQL� OMXEH]HQVNL� WULNRWQLN��Y�NDWHUHP�VH
9LGD� RGORáL� ]D� PODGHJD� OMXELPFD�� YHQGDU� QMHQD� RGOR�
áLWHY�L]KDMD�L]�GUXJDáQLK�UD]ORJRY��9�SRURNR�V�.RJRMHP
MH� ELOD� VNRUDMGD� SULVLOMHQD�� VDM� EL� QMHQ� RáH� VLFHU� EDQ�
NURWLUDO��3UHGHQ�MH�SULVWDOD�QD�]DNRQ��MH�ERGRáHPX�PRÌX
SRYHGDOD��GD�OMXEL�GUXJHJD��D�VH�MH�YVHHQR�SRURáLO�]�QMR�
1MHQ� EHJ� MH� WXGL� SRVOHGLFD� WHJD�� GD� VH� .RJRM� Y� RGOR�
áLOQHP�WUHQXWNX�SUHSLUD�PHG�QMR� LQ� WDÊáR�QH�SRVWDYL�QD
ÌHQLQR� VWUDQ�� 9HQGDU� RED� DYWRUMD� SRGREQR� JOHGDWD� QD
PHÊáDQVNL� ]DNRQ�� NDNRU� MH� RSR]RULO� ÌH� 3RJDáQLN�� �3UH�
JOHG�LGHMQR�YVHELQVNLK�VHVWDYLQ�-XUáLáHYHJD�URPDQD�/HSD
9LGD�UD]NULYD��GD�MH�DYWRU�WHPDWL]LUDO�PHÊáDQVNL�]DNRQ�Y
WUHQXWNX��NR�MH�Y�QMHP�SULÊOR�GR�UD]NROD�PHG�LQWHUHVQLP
REPRáMHP� WUDGLFLMH�]�QMHQLPL�QHVSUHPHQOMLYLPL�QRUPD�
PL�LQ�RVHEQLPL��]DWR�SD�NDM�VSUHMHPOMLYLPL�QDJQMHQML�OMX�
EH]QL�PHG�ÌHQVNR� LQ�PRÊNLP�� >���@�9�/HSL�9LGL�QDáHQMD
9RÊQMDN�SUREOHP�PHÊáDQVNHJD�]DNRQD�Y�WUHQXWNX��NR�WD
]DNRQ� QH� PRUH� YHá� ELWL� VDPR� JRVSRGDUVND� VNXSQRVW�
SUDY�WDNR�SD�ÊH�]PHURP�QH�PRUH�ELWL�WXGL�UH]XOWDW�L]ELUH
SR�LQGLYLGXDOQL�HPRFLML���3RJDáQLN�����������������

.2=$.29$�.5,7,.$�0(ÆÝ$16.(*$�=$.21$

)HUGR�.R]DN�Y�GUDPL�9LGD�*UDQWRYD��������SUDY�WDNR
SUREOHPDWL]LUD�PHÊáDQVNL� ]DNRQ�� NL� MH� VNOHQMHQ� L]� NRUL�
VWROMXEMD� LQ� Y� NDWHUHP� QH� YODGDMR� OMXEH]HQVND� áXVWYD�
WHPYHá� QDWDQáQR� GRORáHQD� REODVWQD� UD]PHUMD�� 'HOR� MH
ELOR�QDSLVDQR�QD�SUHGYHáHU�GUXJH�VYHWRYQH�YRMQH��NR�MH
VORYHQVNR�PHÊáDQVWYR�GRÌLYOMDOR�VYRM�YUK��L]�NDWHUHJD�MH
VOHGLOD�OH�ÊH�VWUPD�SRW�QDY]GRO��3RGMHWQLN�0LKDHO�*UDQW�Y
ÌHQL�YLGL�VYRMR�ODVWQLQR��NL� MR�VPH�LQ�PRUD�QDG]RURYDWL�
]DWR�ML�QH�]DXSD�YHá�VOHSR��NRW�VWD�QMHJRYD�SUHGKRGQLND
SUL� -XUáLáX� LQ� 9RÊQMDNX�� *UDQW� VH� FHOR� ]DYHGD�� GD� QL
GRYROM� QDG]RURYDWL� OH� WLVWL� GHO� 9LGLQHJD� ÌLYOMHQMD�� NL� MH
YVHP� QD� RáHK�� DPSDN� MH� ÊH� SRPHPEQHMÊH� WLVWR�� NDU� VH
JRGL� Y� QMHQL� QRWUDQMRVWL�� 3UL� .R]DNX� 9LGD� QL� YHá� UD�
]YDMHQR�PHÊáDQVNR� GHNOH�� NL� R� ÌLYOMHQMX� RE� SRURNL� QL�
áHVDU�QH�YH�� WHPYHá� LQWHOHNWXDOND�� NL� VYRMH� RE]RUMH� ER�
JDWL�]�EUDQMHP�OLWHUDWXUH��]DWR�QMHQ�PRÌ��UREXVWHQ�PDWH�
ULDOLVW�� Y� NQMLJDK� YLGL� L]YRU� 9LGLQH� XSRUQRVWL�� 9� GLVFL�
SOLQLUDQMX� VYRMH� ÌHQH� MH� PQRJR� EROM� GRVOHGHQ� NRW� QMH�
JRYD�SUHGKRGQLND�L]�����VWROHWMD��VDM�9LGD�SUDYL���9LGHOD
VHP�QMHJRY�QLNGDU�XWHÊHQL�VXP�����EDO�VH�MH�]DPH��EDO�VH
MH�YVHJD��NDU�PL� MH�ELOR�EOL]X��&HOR�NQMLJH� VR�PRUDOH� L]
KLÊH�� �.R]DN�� ������ ������ .RW� QMHQH� SUHGKRGQLFH� SR�
EHJQH� WXGL� .R]DNRYD� 9LGD� L]� WH� XMHWRVWL� LQ� YVDNGDQMH
VLYLQH�V�SRPRáMR�OMXELPFD��0LKDHORYHJD�SROEUDWD�7RPD�
LQ� GRÌLYL� JORERNR� UD]RáDUDQMH�� NR� XJRWRYL�� GD� MH� RQ
VSORK�QH� OMXEL��7RGD�GHMDQVNR�]DSXVWL�0LKDHOD� ÊHOH�SR�
WHP��NR�]DKWHYD�RG�QMH�JRVWROMXEMH�GR�SURVWLWXWN��NL�MLK�MH
SULSHOMDO� Y� KLÊR�� =DUDGL� JURÌQMH�� GD� ER� XVWUHOLO� QMR� LQ
7RPD��VH�SRQLÌD�LQ�L]SROQL�QMHJRY�XND]��D�QDWR�]EHÌL�N
OMXELPFX�� 9� 7RPRYHP� VWDQRYDQMX�� NDPRU� NPDOX� SULGH
WXGL�0LKDHO�� GRVHÌH� QMHJRYR� REODVWQR� UDYQDQMH� ]� 9LGR
YUKXQHF�LQ�SRPHQL�KNUDWL�REUDW�L]�QDG]RURYDQMD��NL�VH�MH
SRND]DOR� ]D� QHXVSHÊQR�� Y� ND]QRYDQMH�� VDM� MR� XGDUL� ]
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ELáHP�SR�REUD]X��9LGD�MH�]ORPOMHQD�IL]LáQR�LQ�SVLKLáQR�
VDM�VH�L]NDÌH��GD�MH�7RPR�Y�UHVQLFL�QH�OMXEL�LQ�VL�QH�ÌHOL
VNXSQHJD� ÌLYOMHQMD� ]� QMR�� +XGR� MR� SUL]DGHQH� WXGL� VPUW
0LKDHORYHJD�PODMÊHJD� EUDWD�$QGUHMD�� NL� ML� MH� L]SRYHGDO
OMXEH]HQ� SUDY� QD� YHáHU� QMHQHJD� EHJD� N� 7RPX� LQ� VH
XVWUHOLO��NR�MH�VSR]QDO��GD�RQD�OMXEL�GUXJHJD��9LGD�VH�áXWL
NULYD� ]D� QMHJRYR� VPUW�� VSR]QDQMH�� GD� QLPD� QD� VYHWX
QLNRJDU� YHá�� NL� EL� MR� OMXELO� LQ� RQD� QMHJD�� MR� SDKQH� Y
REXS��L]�NDWHUHJD�YLGL�HGLQL�L]KRG�OH�Y�VPUWL��7RGD�QMHQD
PDWL�RSD]L��GD�KRáH� VSLWL� VWUXS�� LQ�RSR]RUL�QD� WR�0LKD�
HOD��NL�ML�L]ELMH�NR]DUHF�L]�URNH��3UL�.R]DNX�SRPLULWYH�QL�
9LGD�QH�PRUH�QDMWL�PLUX�QLWL�Y�VPUWL��1D�NRQFX�GUDPH�MH
]DSUWD�Y�KLÊR��L]�NDWHUH�QH�PRUH�SREHJQLWL�

0LKDHO�*UDQW� �VH�SULEOLÊD�YUDWRP�Y�R]DGMX� LQ� VL� WDP
GDMH�RSUDYND�V�NOMXßDYQLFR��

9LGD�*UDQW��.DM�KRáHÊ"
0LKDHO� *UDQW�� 1HGROÌQD� VWYDU�� *OHGDP� ���� 7X� EL� VH

GDOL� QDSUDYLWL� ]DSDKL� ���� GYD� ���� WULMH� ���� 'D� VH� ERÊ� ]D�
NOHSDOD�����6�WUHPL�NOMXáL�����6DPR�����àHPX"�1LKáH�QH�ER
YHá�VLOLO�QRWHU������=URML���9HQ�SD�WXGL�QH�

9LGD�*UDQW��*UDQW�
0LKDHO�*UDQW��1LKáH��.HU�QH�GDP��GD�EL�PL�NGR� LPH

VUDPRWLO��'D�EL�OMXGMH�ND]DOL�]D�PDQR� ����GD�EL�VH�VPHMDOL
����PHQL�LQ�KLÊL������1LKáH�YHQ��7X�ODKNR�VHGLÊ�����3RáQL��NDU
KRáHÊ� ���� SR� FHOL� KLÊL� ���� 1H� ERP� WH� YLGHO� ���� 1H� ERP
YSUDÊHYDO�����$PSDN�����ÉH�QLNROL�VH�QL�QREHQ�*UDQW�����SUHG
FHOLP� VYHWRP� ���� L]URGLO� Y� VPHÊQR�PHYOMR�� =DWR� ���� ,]� WH
KLÊH�GUÌL�SRW�VDPR�QD�SRNRSDOLÊáH������.R]DN�������������

0LKDHORYR� ND]QRYDQMH� MH� WHVQR� SRYH]DQR� ]� QDG�
]RURYDQMHP�� .D]HQ� ]D� QDYLGH]QR� VYRERGR�� NL� MR� MH� SR
QMHJRYHP� 9LGD� LPHOD�� MH� RG� WUHQXWND�� NR� MH� KRWHOD� RG
QMHJD�SREHJQLWL��ÌLYOMHQMH�SRG�VWDOQLP�QD]RURP��7HOHVQR
ND]QRYDQMH�� SR� NDWHUHP� MH� 0LKDHO� SRVHJHO�� NR� MR� MH
QDÊHO�SUL�7RPX��VSUHPHQL�Y�GXÊHYQR��/LN�9LGH�*UDQWRYH
EL� Y� QHNDWHULK� SRWH]DK� ODKNR� R]QDáLOL� NRW� SUHGKRGQLFR
VRGREQH�ÌHQVNH��VDM�QL�YHá�SUHSULáDQD��GD�PRUD�Y]WUDMDWL
Y� ]DNRQX�� Y� NDWHUHP� QL� VUHáQD�� LQ� L]� QMHJD� VDPD� LÊáH
L]KRG��3UL� -XUáLáX� LQ�9RÊQMDNX� MH�9LGD�]DSHOMDQD�� ]� OMX�
ELPFHP�SREHJQH��NHU�MR�RQ�Y�WR�SUHJRYRUL��3UL�.R]DNX�MH
9LGD� QHVUHáQD� LQ� EHÌL� L]� UHVQLáQRVWL� QDMSUHM� Y� GR�
PLÊOMLMVNL�VYHW�LQ�VH�QDYHÌH�QD�7RPD�OH�]DWR��NHU�VH�ML�]GL
GUXJDáHQ� LQ� EROM� REáXWOMLY� RG� QMHQHJD� PRÌD�� .R� 9LGD
XJRWRYL��GD�MH�WXGL�7RPR�VHELáHQ�LQ�QL�VSRVREHQ�]D�]UHOR
OMXEH]HQ��QH�REáXWL�NULYGH�DOL�NHVDQMD�� WHPYHá�]JROM� L]�
SUD]QMHQRVW� LQ� UD]RáDUDQMH�� .HU� QL� VSRVREQD� ]DÌLYHWL
ODVWQR�ÌLYOMHQMH��RVWDQH�9LGD�VWUWD�RE�0LKDHOX�

Æ(/,*29$�951,7(9�.�63(.7$./8�.$=129$1-$

7XGL� Y� ÉHOLJRYL� GUDPL� VH� SUL]RUL� IL]LáQHJD� LQ� SVLKLá�
QHJD� ND]QRYDQMD� L]PHQMXMHMR�� 0RÊNL� VR� SUHGVWDYQLNL
IL]LáQH�PRáL�� VDM� ÌH� QD�]DáHWNX�� Y� GLGDVNDOLML� R� KLÊQHP
SULMDWHOMX��WRUHM�9LGLQHP�OMXELPFX��EHUHPR���àH]�KLS�VH�
ÌH�SRG�VXNQMLá��SRWHJQH�YHQ�NUDWHN�ELá�LQ�JD�GYLJQH��GD
EL�XÌJDO�]�QMLP� LQ�]� L]EXOMHQLPL�RáPL�SR�QML����� �ÉHOLJR�
����������

1DVLOMH�QDG�9LGR��NL�MH�Y�WHP�SUL]RUX�ÊHOH�QDND]DQR�
VH� QD� ÊSDQVNHP� GYRUX� XUHVQLáL�� VDM� MH� SURWDJRQLVWNLQR
WHOR� Y� PQRJLK� SUL]RULK�� QH� JOHGH� QD� WR�� NGDM� LQ� NMH� VH
GRJDMDMR��L]SRVWDYOMHQR�QDVLOMX��WHOHVQLP�PXNDP�

1D�QDPLJ�RáHWD�%DUWRORPHMD�MR�ELULáD�]GDM�SULPHWD�LQ
SRORÌLWD� QD� NDQDSH� DOL� PL]R� DOL� ÌUWYHQLN�� NL� JD� ÌH
SR]QDPR��9�]DáHWNX�VH�9LGD�EUDQL��]DNULáL��SRWHP�SD�VH
SUHSXVWL�NRW�ÌH�RPDPOMHQD�ÌLYDO�NODQMX�����,Q�UHV��SULVRWQL
V�SRPRáMR�ELULáHY� UD]SDUDMR�QMHQR�REOHNR�QD� ERNX�� GD
MR� ODKNR� RáH� %DUWRORPHM� WMD� ]DUHÌH�� GD� VWHáH� áUQD� NUL�
3UHGHQ�SD� WR�GRNRQáQR�VWRUL��PHG�GHORP�SDWHWLáQR�JR�
YRUL�

2��%DUWRORPHM��.ULVWXVRYH� UDQH� VR� NUYDYR� UGHáL� FYH�
WRYL� UDMD��QDG�NDWHULPL�GXÊD�áORYHNRYD� OHEGL�NRW�PHWXOM�
GD�SLMH�]GDM� L]� WHJD��]GDM� L]�RQHJD��6NR]L� UDQR�QD�ERNX
�]GDM�]DUHÌH���SURGUH�GR�VUFD������ÉHOLJR���������������

1DYHGHQL� RGORPHN� QDV� YUDáD� Y� áDVH�� NR� MH� WHOR� SR
)RXFDXOWX�ÊH� �JODYQD� WDUáD�ND]HQVNH�UHSUHVLMH���NR�ÊH�QL
QDVWRSLO� �SRPHPEHQ� WUHQXWHN��� Y� NDWHUHP� VWD� VH� �VWDUD
SDMGDÊD�L]�ND]QRYDOQHJD�EOLÊáD��WHOR�LQ�NUL���ÌH�XPDNQLOD�
2ERMH� VH� Y� ÉHOLJRYL� GUDPL� SRMDYL� ]� L]MHPQR� LQWHQ]LY�
QRVWMR�� 0XáHQMD� VH� QH� NDÌHMR� Y� REOLNL� NRQáQH� ND]QL�
WHPYHá�VH�NDU�QDSUHM�SRQDYOMDMR��/LQHDUQHJD�áDVD��NL�PX
VOHGL� GRJDMDQMH� Y� EHVHGLOLK� ÉHOLJRYLK� SUHGKRGQLNRY�� Y
QMHJRYL�/HSL�9LGL�QL�YHá��]DWR�WXGL�ND]HQ�QL�SRVWDYOMHQD
QD� NRQHF� GRJDMDQMD�� DPSDN� SRWHND� NDU� QDSUHM� Y� FLNOX�
NRQHF�MH�KNUDWL�QRY�]DáHWHN��=DQLPLYR�MH��GD�ÉHOLJR�XSUL�
]DUMD�WHOHVQR�ND]QRYDQMH��VSHNWDNHOVNH�PXNH��NL�VR�VH�Y
YHáLQL�]DKRGQRHYURSVNLK�GHÌHO�NRQáDOH�ÌH�Y�]DáHWNX����
VWROHWMD�� DOL� NRW� XJRWDYOMD� )RXFDXOW�� �=D� SRNRUR�� NL� MH
UD]VDMDOD�SR� WHOHVX�� MH�PRUDOD�SULWL�ND]HQ��NL�XáLQNXMH�Y
JORELQR�� QD� VUFH�� QD� PLVHO�� QD� YROMR�� QD� GLVSR]LFLMH�
0DEO\�MH�HQNUDW�]D�YVHOHM�IRUPXOLUDO�QDáHOR��
1DM�ND]HQ�
áH� ODKNR� WDNR� UHáHP�� EROM� SUL]DGHQH� GXÊR� NDNRU� WHOR

�)RXFDXOW������������

9� OMXGVNL� SHVPL� LQ� SUL� 3UHÊHUQX� MH� 9LGLQR� WUSOMHQMH
SRQRWUDQMHQR��]DQM�QLKáH�QH�YH��3UL�-XUáLáX�LQ�9RÊQMDNX
WR�QL�GRYROM���QMXQL�9LGL�PRUDWD�XPUHWL�Y�EOD]QRVWL��YHQ�
GDU� MH� WR� PRUGD� PLOHMÊD� ND]HQ� NRW� RPDKRYDQMH� SRG
EUHPHQRP� VSR]QDQMD� R� XQLáHQLK� ÌLYOMHQMLK�� V� NDWHUR
PRUDWD�ÌLYHWL�ÉHOLJRYD�9LGD�LQ�.R]DNRYD�9LGD�*UDQWRYD�
NL�VWD�REH�QD�NRQFX�]ORPOMHQL�LQ�]DSUWL�Y�VRER�

1HVSUHJOHGOMLYR�MH�ÊH��GD�9LGD�SROHJ�ODVWQHJD�XQLáXMH
VDPR�PRÊND�ÌLYOMHQMD��$OL�QDM�YLGLPR�Y�WHP��PRUGD�VLFHU
QH]DYHGQR�� ÌHOMR� DYWRUMHY�� GD� WDNR� SRYHáDMR� QMHQR
NULYGR"�9VHNDNRU� VH�QL�PRá� VOHSLWL�� GD� MH�ELOR� YVDM� ÊH�Y
����VWROHWMX�ÌHQVNR�ÌLYOMHQMH�HQDNRYUHGQR�PRÊNHPX��$OL
QL�SRWHPWDNHP�ND]HQ��NL�MR�GROHWL��ÊH�EROM�XSUDYLáHQD"�9
)UDQFLML�MH�ELOR��NRW�QDYDMD�)RXFDXOW��ÌH�OHWD������MDVQR�
GD�VR�SRWUHEQL�QDWDQáQL�RGQRVL�PHG�QDUDYR�SUHVWRSND�LQ
QDUDYR� ND]QL�� 6WURJRVW� ND]QL� WRUHM� RSUDYLáXMH� WHÌD� ]OR�
áLQD�� àH� VL� Y� WHM� OXáL� ÊH� HQNUDW� RJOHGDPR� 9LGLQR� UDY�
QDQMH�� SRWHP� VH� QDP� QMHQ� EHJ� RG� GRPD� UD]NULMH� NRW
QDMKXMÊL�]ORáLQ��VDM�MH�SUL�DYWRUMLK�����VWROHWMD�ND]QRYDQD
V� VPUWMR�� SUL� DYWRUMLK� ���� VWROHWMD� SD� V� SRSROQLP� GXÊHY�
QLP� ]ORPRP�� 'HMDQVNR� VH� MH� ÌHQVND� ]DNRQVND� QH]YH�
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VWRED� Y� ]JRGRYLQL� áORYHÊWYD� NDU� QDSUHM� SRMDYOMDOD� WXGL
NRW�SUDYQD�NDWHJRULMD��.RW�QDMWHÌML�]ORáLQ�MR�MH�Y�HYURSVNL
FLYLOL]DFLML� R]QDáLO� ÊHOH� ULPVNL� FHVDU� .RQVWDQWLQ�� YHQGDU
MH� ÌH� -XVWLQLMDQ� RPLOLO� ND]QRYDQMH�� QDMSRJRVWHMÊD� ND]HQ
MH� ELOR�� NDNRU� SLÊH� 0DULMD� 0LOHQNRYLß�� ]DSLUDQMH� Y
VDPRVWDQ��,Q�NDNR�MH�ELOR�SUL�QDV"��6NRUDMGD�YVL�VORYDQVNL
YLUL�JRYRULMR�R�SUDYLFL�PRÌD��GD�ND]QXMH�QH]YHVWR�ÌHQR�V
VPUWQR�ND]QLMR��7H�ND]QL�VR�VH�REGUÌDOH�ÊH�Y�����VWROHWMX�
>���@�=DSXVWLWHY�GUXÌLQH� LQ�RWURND� MH�YHOMDOR�PDORGDQH�Y
YVHK�GUXÌEDK�]D�RGNORQVNR��SD� WXGL�SUHÊXÊWYR� MH�ELOR�Y
QDÊL� ]DNRQRGDML� RSUHGHOMHQR� NRW� ND]QLYR� GHMDQMH� ]
]DJURÌHQR� ND]QLMR� ]DSRUD� ÊH� ������ OHWD�� �0LOHQNRYLß�
����������������

3UL� UD]SUDYOMDQMX�R�9LGLQHP�ND]QRYDQMX� MH�SRWUHEQR
RSR]RULWL��GD�Y�QREHQL�RG�UD]OLáLF�QL�LQVWLWXFLRQDOL]LUDQR�
1MHQD�NULYGD�QL�GRND]DQD�Y�SUDYQHP�SURFHVX��]DWR� WXGL
ND]QRYDQMH�QL�Y�VNODGX�]�]DNRQRGDMR��WHPYHá�JD�SRY]UR�
áLMR� PHWDIL]LáQH� VLOH� �XVRGD�� QDNOMXáMH�� ERÌMD� SUHYLG�
QRVW"���9HQGDU�Y� WHP�SRJOHGX�QH�JUH�]D�SRVHEQRVW�GHO�]
OHSRYLGVNLP� PRWLYRP�� WHPYHá� ]D� ]QDáLOQRVW� VORYHQVNH
NQMLÌHYQRVWL�Y�����VWROHWMX��NL�MR�RGNULYDPR�FHOR�SUL�SLVD�
WHOMLK�V�SUDYQR�L]REUD]ER��QD�SULPHU�SUL�.HUVQLNX�DOL�7DY�
áDUMX�

%HVHGLOD�]� OHSRYLGVNLP�PRWLYRP� ODKNR�EHUHPR� WXGL
NRW� OLWHUDUQD� SULáHYDQMD� R� YHáQHP� ERMX� PHG� VSRORPD�
3ULVRWHQ� QDPUHá� QL� OH� KUHSHQHQMVNL�� WHPYHá� WXGL� OMXEH�
]HQVNL�PRWLY��&HOR�SUL�&DQNDUMX��NMHU�MH�QDVORYQL�OLN�SR�
VWDYOMHQ�Y� UD]PHUMD�GR�ÊWHYLOQLK�PRÊNLK�� MH�RVUHGQML�GR�
JRGHN�� NR� 9LGD� ]DSXVWL� VYRMHJD� ]DURáHQFD� LQ� RGLGH� N
GUXJHPX�PRÊNHPX��9VD�UD]LVNRYDQD�EHVHGLOD�SRWUMXMHMR
PLVHO��GD�VH�V�ND]QRYDQMHP�RVUHGQMH�ÌHQVNH� ILJXUH�VSHW
Y]SRVWDYL� DQGURFHQWULáQL� VLVWHP� YUHGQRW�� ]DWR� ODKNR
DYWRUMX� LQ� EUDOFX� 9LGLQ� SRUD]� VOXÌL� WXGL� NRW� SRWUGLWHY
VSR]QDQMD�� GD� MH� SRURáHQD� ÌHQVND�� NL� VH� RGORáL� ]D� ]D�
NRQRORP��YVHOHM�ND]QRYDQD�

7D�GHMVWYD�PRUGD�ÊH�GRGDWQR�UD]ODJDMR��]DNDM�MH�SUDY
PLW� R� /HSL� 9LGL� WLVWL�� Y� NDWHUHP� QDM� EL� ELOH�� NDNRU� SLÊH
'HQLV�3RQLÌ���VNULWH�GRORáHQH�SRWH]H��UDYQDQMD�LQ�XVRGQL
REUDWL�� ]QDáLOQL� ]D� VORYHQVNL� QDURG� LQ� QMHJRYR� £NROHN�
WLYQR�GXÊR¤�� �3RQLÌ�������������7XGL�3RJDáQLN�SLÊH�� �GD
MH� LPHO� PRWLY� /HSH� 9LGH� Y� VYRML� NRQWLQXLUDQRVWL� WXGL
VYRMHYUVWQR� SUHURMHYDOQR� IXQNFLMR� ]D� VORYHQVWYR�� LQ� L]
WHJD� L]SHOMH� PLVHO�� GD� VR� VH� YVL� XVWYDUMDOFL� SRVYHWLOL
�ÊWXGLMX� SUYRELWQR� ÌHQVNHJD�� PRUGD� EL� ODKNR� UHNOL� WXGL
IDXVWRYVNHJD�QHPLUD���3RJDáQLN������������������=GL�VH�
GD� MH�3RJDáQLNRYR� WUGLWHY�R� WHP��GD�VR�DYWRUML� �ÊWXGLUDOL
SUYRELWQR� ÌHQVNRVW��� SRWUHEQR� SRQRYQR� SUHPLVOLWL��1DM�
SUHM�VH�]DVWDYOMD�YSUDÊDQMH��NDM�VSORK� MH� �SUYRELWQR�ÌHQ�
VNR��� �3UYRELWQD� ÌHQVNRVW�� VH� Y� WHP� VPLVOX� L]NDÌH� ]D
XWYDUR� UD]LVNRYDOFD� LQ� YHUMHWQR� WXGL� DYWRUMHY�� NL� VOHSR
YHUMDPHMR�� GD� REVWDMD� PRÌQRVW� UHGXNFLMH� ÌHQVNRVWL� QD
VNXSQL� LPHQRYDOHF�� NL� LPD� QHN� GDOMQL�� QHRSUHGHOMLYL

�SUYRELWQL�� L]YRU�� Y� NDWHUHP� VH� VHNVXDOQD� SULYODáQRVW
SUHSOHWD� ]�PDWHULQVNR� IXQNFLMR�� ]DUDGL� NDWHUH� VH� ÌHQVND
NRW� VSROQD� SDUWQHUND� UD]NULYD� NRW� REOMXED� YUQLWYH� Y
L]JXEOMHQR�HQRVW�SUYRWQHJD�RGQRVD�]�PDWHUMR��ËHQVNRVW
MH� Y� OHSRYLGVNHP� PLWX� YHGQR� NRQVWUXNW�� NL� JD� GRORáD
YSHWRVW� Y� GUXÌEHQD� UD]PHUMD�� ËHQVNR� KUHSHQHQMH� LPD
QDPUHá��áH�MH�SRVWDYOMHQR�ÊH�Y�UD]PHUMH�GR�PDWHULQVWYD�
GUXJDáQH� SRVOHGLFH� NRW� PRÊNR�� =D� ÌLYRVW� PLWD� MH� ]DWR
JRWRYR� ELVWYHQR� GHMVWYR�� GD� MH� SURWDJRQLVWND� ÌHQVNHJD
VSROD�� YSUDÊDQMH�SD� MH��NROLNR� VH� DYWRUML� Y� UHVQLFL� ÌHOLMR
YÌLYHWL�Y�QMHQR�QRWUDQMRVW�

9�VORYHQVNL�]JRGRYLQL�QL�YHOLNLK�ILJXU��V�NDWHULPL�EL�VH
SLVDWHOML� ODKNR� LGHQWLILFLUDOL� LQ� QD� WD� QDáLQ� REOLNRYDOL
VYRMR� LGHQWLWHWR� WDNR� Y� SROLWLáQHP� NRW� RVHEQRVWQHP
VPLVOX��3RUD]�ÌHQVNHJD�KUHSHQHQMD��QMHQD�QHPRá��GD�EL
VH�]DUDGL�VYRMH�UHSURGXNWLYQH�YORJH�Y�SDWULDUKDOQL�GUXÌEL
RVDPRVYRMLOD�� RPRJRáD� QHJRWRYL� PRÊNRVWL� ]PDJRYLW
REáXWHN�� GD� YHQGDUOH� ELYD� Y� VYHWX�� Y� NDWHUHP� MH� ]DSX�
VWLWHY�PRÌD�VDQNFLRQLUDQD��LQ�WR�ÊH�WDNR��GD�VSORK�QL�SR�
WUHEHQ� QDSRU� LQVWLWXFLRQDOQHJD� ND]QRYDQMD�� WHPYHá� VH
YVH� XUHGL� VDPR� SR� VHEL�� VDM� MH� WDN� �QDUDYQL�� UHG�� 2
XMHWRVWL� Y� WUDGLFLRQDOQH�SRGREH�ÌHQVNRVWL� SULáD� WXGL�9L�
GLQR�PDWHULQVWYR��NL�MH�NRQVWDQWD�Y�PLWX�R�QMHM��3LVDWHOMH
YVH�GR�&DQNDUMD��LQ�VHYHGD�ÊH�SR�QMHP��VDM� MH�RGVRWQRVW
9LGLQHJD� PDWHULQVWYD� WXGL� Y� GYDMVHWHP� VWROHWMX� L]MHPD�
]DQLPD� ÌHQVND� NRW� UHSURGXNWLYQL� GHO� VNXSQRVWL�� 3R]RU�
QRVWL� QH� XVPHUMDMR� Y� ÌHQVNR�NRW� VXEMHNW�� NL� KUHSHQL� SR
GUXJDáQHP�ÌLYOMHQMX�� WHPYHá� NDÌHMR�� GD� Y� VYHWX�� Y� ND�
WHUHP� ÌLYL�� VSORK� QLPD�PRÌQRVWL�� GD� EL� QMHQR� ÌLYOMHQMH
GUXJDáH�SRWHNDOR��

9�SHVLPLVWLáQHP� WRQX� OHSRYLGVNHJD�PLWD� VH� YHUMHWQR
VNULYD�WXGL�RGJRYRU�QD�YSUDÊDQMH��]DNDM�VH�JD�MH�GRWDNQLOR
WDNR�PDOR� DYWRULF�� 9HUMHWQR� VH� ]GL�� GD� MLP� MH� ELOR� WXMH
PD]RKLVWLáQR�YÌLYOMDQMH�Y�OLN��NL�JD�QD�NRQFX�áDND�OH�VPUW
DOL� UHVLJQDFLMD��3RJDáQLN�QDYHGH�QD� VYRMHP� VH]QDPX� OH
ÊWLUL� DYWRULFH� LQ� OH� GYH� L]PHG� QMLK� VWD� XVWYDULOL� GDOMÊD
EHVHGLOD�� =DQLPLYR� MH�� GD� 3RJDáQLN� QH� RPHQMD� URPDQD
2EUD]�Y�]UFDOX� �������0LUH�0LKHOLá��áHSUDY�Y�QMHP�RG�
NULMHPR�QHNDM�VWDOQLF�9LGLQH�]JRGEH��QDMSUHM�MH�WX�SRURND
OHSH� PODGH� ÌHQVNH� ]� QHOMXEOMHQLP� VWDUHMÊLP� PRÊNLP�
URMVWYR� RWURND�� NL� ML� QH� ]DSROQL� ÌLYOMHQMVNH� SUD]QLQH�� LQ
SULKRG�PODGHJD�PRÊNHJD��RE�NDWHUHP�VH�SUHEXGLMR�QMHQD
áXVWYD�LQ�V�NDWHULP�RGLGH�Y�GUXJDáQR�ÌLYOMHQMH��D�PRUD�SUL
WHP� ]DSXVWLWL� VYRMHJD� RWURND�� 9HQGDU� RWURN� �KáHUND��� Y
QMHQL�RGVRWQRVWL�QH�XPUH��+HQULHWH�SD� VSR]QDQMH��GD� MH
OMXELPHF�QH�OMXEL��NDNRU�VL�MH�SUHGVWDYOMDOD��QH�]ORPL��]DWR
QH� JUH� ]D� WLSLáQH� SRWH]H� OHSRYLGVNHJD� PRWLYD�� 0RWLYD
QDG]RURYDQMD� LQ� ND]QRYDQMD� SURWDJRQLVWNH� WXGL� QH
VUHáDPR� Y� LJUL� 2WURN�� GUXÊLQD�� GUXÊED� DOL� OHSD� 9LGD
������� $OHQNH� *ROMHYÊáHN�� ]D� NDWHUR� MH� ]QDáLOHQ� FHOR
LURQLáHQ� RGQRV� GR� OHSRYLGVNHJD� PLWD�� NDNRU� WXGL� QH� Y
URPDQX�.ULVWLQD��������0DUMHWH�1RYDN� � �

� *=PE�GE�V=LQOPE�KPNKG=�JE� HA�HEG�R�OHKRAJOGE�GJFE�ARJKOPE�����OPKHAPF=� PAIRAÜ�FK�QLK@K>E� PQ@E�-NA�EDKR�3KN=J?�R�JKRAHE�)FQ>AVAJ�J=
K@KNQ� ����
�
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6./(3

5D]SUDYR� R� PRWLYLK� QDG]RURYDQMD� LQ� ND]QRYDQMD� Y
ÊWLULK�OLWHUDUQLK�EHVHGLOLK��NL�XSRYHGXMHMR�OHSRYLGVNL�PLW�
VNOHQLPR� ]� PLVOLMR�� GD� VWD� UD]LVNRYDQD� PRWLYD� QMLKRYD
ELVWYHQD�VHVWDYLQD��3RPDQMNOMLYR�QDG]RURYDQMH�RPRJRáL
SURWDJRQLVWNLQ�EHJ��NL�PRUD�ELWL�ND]QRYDQ��GD�SRNDÌH�QD
QHVSUHPHQOMLYRVW� REODVWQLK� UD]PHULM� Y� GUXÌEL� LQ� YVDM� Y
���� VWROHWMX� WXGL� SUHGVWDYOMD� QHJDWLYQL� ]JOHG� ]D� EUDONH�
áHSUDY� MH�Y� OHSRYLGVNHP�PLWX�PRJRáH�RGNULWL� WXGL�XEH�
VHGLWHY� URPDQWLáQHJD� NRGD� OMXEH]QL�� ]D� NDWHUHJD� MH
]QDáLOQR��GD�MH�OMXEH]HQ�UD]XPOMHQD�NRW�VLOD��NL�áORYHND
SUHWUHVH��QH�GD�EL�VH�ML�PRJHO�XSUHWL�� LQ�]D]QDPXMH�QMH�
JRY�RGQRV�GR�VYHWD��=DWR�VH�WXGL�SLVDWHOML�LQ�EUDOFL�ODKNR
LGHQWLILFLUDMR�]�9LGR�NRW� MXQDNLQMR��NL� MH�Y� VYRMHP�VYHWX
L]MHPD�� VDM� ]D� YVDNR� FHQR� LÊáH� OMXEH]HQVNR� VUHáR� LQ

L]SROQLWHY�� 9HQGDU� MH� ]DUDGL� VYRMHJD� VSROD� LQ� ]� QMLP
SRYH]DQH� GUXÌEHQH� YORJH� ÌHQH� LQ�PDWHUH� REVRMHQD� QD
]ORP��QMHQR�LVNDQMH�VH�L]NDÌH�]D�WUDJLáQR�KUHSHQHQMH�SR
QHGRVHJOMLYHP�� ËHQVND�� NL� ]DSXVWL� WR�� NDU� PRUD� ]� PR�
UDOQR�HWLáQHJD� VWDOLÊáD� YDURYDWL�� MH� SUL� VORYHQVNLK� SLVD�
WHOMLK�YHGQR�WUDJLáHQ�OLN��QLNROL�]JOHG�DOL�MXQDNLQMD��NL�EL
QDYGLKRYDOD� EUDONH�� =DUDGL� ND]QRYDQMD� MH� PLWX� LQKH�
UHQWHQ� NRQ]HUYDWLYHQ� SRJOHG� QD� ÌHQVNRVW�� NDU� MH� QDM�
YHUMHWQHMH�UD]ORJ�]D�UHGNH�XEHVHGLWYH� OHSRYLGVNHJD�PR�
WLYD�SUL�DYWRULFDK�

=D� QDGDOMQMH� UD]LVNDYH� RVWDMD� RGSUWR� YSUDÊDQMH�� Y
NROLNÊQL� PHUL� MH� PRJRáH� VSR]QDQMD� SULáXMRáH� ÊWXGLMH
DSOLFLUDWL�ÊH�QD�GUXJD�VORYHQVND�EHVHGLOD��NL�XSRYHGXMHMR
OHSRYLGVNL�PRWLY� ]DSXVWLWYH� RWURND� LQ�PRÌD� ]DUDGL� KUH�
SHQHQMD�SR�GUXJDáQHP�ÌLYOMHQMX�
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7KH�DUWLFOH�VKRZV�WKDW�WKH�FRQVWDQWV�RI�WKH�)DLU�9LGD�P\WK�DOVR�LQFRUSRUDWH�WKH�PRWLIV�RI�FRQWURO�DQG�SXQLVKPHQW�
ZKLFK�FDQ�EH�DQDO\VHG�LQ�UHODWLRQ�WR�WKH�SURWDJRQLVW¢V�DEDQGRQLQJ�KHU�KXVEDQG�DQG�FKLOG��7KH�DXWKRU�IRFXVHV�RQ�IRXU
WH[WV���WKH�QRYHO�)DLU�9LGD��������E\�-RVLS�-XUßLß��WKH�SOD\�)DLU�9LGD��������E\�-RVLS�9RÈQMDN��9LGD�*UDQWRYD�������
E\�)HUGR�.R]DN�DQG�)DLU�9LGD��������E\�5XGL�ÇHOLJR��7KLV�VHOHFWLRQ�LV�EDVHG�RQ�D�FRPPRQ�IHDWXUH�RI� WKH�DQDO\VHG
WH[WV��QDPHO\�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�)DLU�9LGD�PRWLI�DQG�WKH�PRWLIV�RI�FRQWURO�DQG�SXQLVKPHQW�WKDW�DUH�XQYHLOHG
LQ�WKH�FKRVHQ�WH[WV�IURP�GLIIHUHQW�WLPH�SHULRGV��7KLV�DOORZV�SDUDOOHOV�DQG�GLIIHUHQFHV�EHWZHHQ�WKHVH�ZRUNV�WR�EH�IRXQG
DQG�UHODWLRQV�EHWZHHQ�UHVSHFWLYH�VRFLR�KLVWRULFDO�FLUFXPVWDQFHV�LQ�ZKLFK�WKH\�HPHUJHG��DV�ZHOO�DV�WKH�DXWKRU¢V�YLHZ
RI� WKH� QDUUDWHG� ZRUOG�� WR� EH� UHYHDOHG�� 7KH� DXWKRU� LQFRUSRUDWHV� UHDOL]DWLRQV� DQG� DSSURDFKHV� RI� OLWHUDU\� VWXGLHV� RI
JHQGHU�DQG�VKRZV�WKDW�LQVXIILFLHQW�FRQWURO�IDFLOLWDWHV�WKH�SURWDJRQLVW¢V�IOLJKW�IURP�KRPH�ZKLFK�PXVW�WKHQ�EH�SXQLVKHG
IRU� WKH� SURWDJRQLVW� KDV� UHEHOOHG� DJDLQVW� WKH� WUDGLWLRQDO� UROH� RI� D� SDVVLYH�ZRPDQ�� 7KDW� ERWK� IHPDOH� FKDUDFWHUV� DUH
LQVXIILFLHQWO\�FRQWUROOHG�DQG�EOLQGO\�WUXVWHG�E\�WKHLU�KXVEDQGV�LQ�WKHLU�ORYH��LV�D�IDFW�DOUHDG\�H[SRVHG�LQ�-XUßLß¢V�QRYHO
DQG�9RÈQMDN¢V�SOD\��,Q�.R]DN¢V�SOD\��9LGD¢V�KXVEDQG�HYHQ�FRQWUROV�KHU�OLIH�E\�IRUELGGLQJ�KHU�WR�UHDG�ERRNV��ZKLFK�
KRZHYHU��GRHV�QRW�SUHYHQW�KHU�IOLJKW�WR�KHU�ORYHU��IRU�DV�DQ�LQWHOOHFWXDO�VKH�KDV�FUHDWHG�KHU�LQQHU�ZRUOG�WR�ZKLFK�KH
KDV�QR�DFFHVV��9LGD�LQ�ÇHOLJR¢V�SOD\�LV�HYHQ�PRUH�REVWLQDWH��DOWKRXJK�LQ�WKH�HQG�KHU�DVSLUDWLRQV�IRU�D�OLIH�RI�IUHHGRP
DUH�VDQFWLRQHG�DOO�WKH�VDPH��7KH�SXQLVKPHQW�RI�WKH�SURWDJRQLVW�LV�QRW�LQVWLWXWLRQDOL]HG�LQ�DQ\�RI�WKH�YHUVLRQV��6KH�LV
QRW�IRXQG�JXLOW\�WKURXJK�OHJDO�SURFHHGLQJV�DQG�FRQVHTXHQWO\�DOVR�WKH�SXQLVKPHQW�LV�QRW�OHJDOO\�LQIOLFWHG��EXW�LV�UDWKHU
FDXVHG�E\�PHWDSK\VLFDO�IRUFHV�RU�KHU�ORYHG�RQHV��,Q�WKH�DUWLFOH��WKH�DXWKRU�SRLQWV�RXW�WKDW�WKH�WH[WV�IHDWXULQJ�WKH�)DLU
9LGD�PRWLI�FDQ�DOVR�EH�UHDG�DV�OLWHUDU\�WHVWLPRQLHV�RQ�WKH�HWHUQDO�EDWWOH�RI�WKH�JHQGHUV��1RW�RQO\�WKH�PRWLI�RI�ORQJLQJ�
EXW�DOVR� WKH�PRWLI�RI� ORYH� LV�SUHVHQW� LQ� WKHVH�WH[WV��7KH�VWXGLHG� WH[WV� UHLQIRUFH� WKH� LGHD� WKDW�E\�SXQLVKLQJ� WKH�PDLQ
IHPDOH�FKDUDFWHU�DQ�DQGURFHQWULF�V\VWHP�RI�YDOXHV�LV�UH�HVWDEOLVKHG�DQG�9LGD¢V�GHIHDW�FDQ�VHUYH�WR�WKH�DXWKRU�DQG�WKH
UHDGHU�DV�D�FRQILUPDWLRQ�RI� WKHLU�RZQ� VXSHULRU�SRVLWLRQ� LQ� JHQGHU� UHODWLRQV��7R�ZKDW� H[WHQW� WKH� UHDOL]DWLRQV�RI� WKH
SUHVHQW�VWXG\�FDQ�EH�DSSOLHG�WR�RWKHU�6ORYHQH�OLWHUDU\�ZRUNV�HPSOR\LQJ�WKH�)DLU�9LGD�PRWLI�RI�DEDQGRQLQJ�KXVEDQG
DQG�FKLOG�IRU�ORQJLQJ�IRU�D�EHWWHU�OLIH�LV�D�TXHVWLRQ�WKDW�UHPDLQV�RSHQ�IRU�IXUWKHU�DQDO\VHV�

.H\�ZRUGV��)DLU�9LGD�PRWLI��6ORYHQH�OLWHUDWXUH��-RVLS�-XUáLá��-RVLS�9RÊQMDN��)HUGR�.R]DN��5XGL�ÉHOLJR��0LFKHO�)RXFDXOW
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)RXFDXOW��0����������1DG]RURYDQMH� LQ�ND]QRYDQMH��1D�
VWDQHN�]DSRUD��/MXEOMDQD��.UWLQD�
-XUÞLÞ�� -�� ��������=EUDQR�GHOR�����NQMLJD��/MXEOMDQD��'U�
ÌDYQD�]DORÌED�6ORYHQLMH�
.OREXÞDU��0�� �������� =YLMDáQD� XJUDELWHY�PODGH�PDWHUH
�OHSD� 9LGD��� 9�� *ROHÌ� .DXáLá�� 0�� HW� DO��� 6ORYHQVNH
OMXGVNH� SHVPL�� 3ULSRYHGQH� SHVPL�� /MXEOMDQD�� =DORÌED
=5&�6$=8���6ORYHQVND�PDWLFD��������

.R]DN�� )�� �������� .UDOM� 0DWMDÌ�� 'UDPH� LQ� NRPHGLMH�
/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
0LOHQNRYLÜ�� 0�� �������� /HSRVORYMH� LQ� NULPLQRORJLMD�
/MXEOMDQD��3UDYQD�IDNXOWHWD�LQ�&DQNDUMHYD�]DORÌED�
3RJDÞQLN�� -�� �������� 6ORYHQVND� /HSD� 9LGD� DOL� KRMD� ]D
URÌR�áXGRWYRUQR��/MXEOMDQD��&DQNDUMHYD�]DORÌED�
3RQLÉ��'����������,YDQ�&DQNDU��/HSD�9LGD��3RVNXV�LQWHU�
SUHWDFLMH��/MXEOMDQD��6ORYHQVNL�JOHGDOLÊNL�PX]HM�
ÆHOLJR��5����������/HSD�9LGD��àDURYQLFD�L]�=JRUQMH�'DY�
áH��/MXEOMDQD��0ODGLQVND�NQMLJD�
9RÇQMDN��-����������/HSD�9LGD��&HOMH��'��+ULEDU�


