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5D]SUDYD�REUDYQDYD�YSUD^DQMH�&DSXW�$GULDH��WHJD�]DGQMHJD�]DOLYD�Y�-DGUDQVNHP

PRUMX��QDMEROM�VHYHUQHJD�GHOD�0HGLWHUDQD��NMHU�VH�VUHaXMHWD�GYH� OMXGVWYL� LQ�GYH�NXO�
WXUL�� NL� Y� VYRMHP� ]JRGRYLQVNHP�UD]YRMX�RGUDCDWD� SUDY� WR� SUHKRGQRVW� LQ� GLKRWRPLMR�
L]SULaDQR�]�QDVORYRP�SULVSHYND��#H� L]�SUHKRGD� L]�DQWLNH�Y� IHYGDOL]HP� VWD� VH�QD� WHP
SURVWRUX�UD]YLOL�GYH�REOLNL�FLYLOL]DFLMH��7D�GYRMQRVW� VH� MH� YOHNOD� VNR]L� VUHGQML� YHN�GR
SUHKRGD�Y�QRYL�YHN��7DNUDW�VH�MH�]DUDGL�]DSR]QHOLK�REOLN�XYHOMDYOMDQMD�]DaHOD�RGYLMDWL
^SLUDOD�SULODJDMDQMD�GUXCEHQLK�UHGRY�VWDQMX�UD]YLWHM^H�(YURSH��>HOH� IUDQFRVND�UHYR�
OXFLMD� LQ� IUDQFRVND�]DVHGED�RSUDYLWD�SUL�6ORYHQFLK�]�DQDKURQL]PL��NL� VSRPLQMDMR�QD
VUHGQML�YHN��/HWR������SULQHVH�Y�WHM�PHKNL�SUHSRQL�QRYLK�QDYGLKRY�]D�HQDaHQMH�]�GUX�
JLPL�HYURSVNLPL�GUCDYDPL��YHQGDU�VH�QHOLQHDUHQ�UD]YRM�SUHVHOL� QD� YSUD^DQMD�QDFLR�
QDOQH� GUCDYH� LQ� QD� IRUPLUDQMH� OH�WHK�� 1HVRUD]PHUQRVW� VSHW� ]DKWHYD� VYRMH� CUWYH� LQ
LUHYHU]LELOQRVW�SURFHVRY�QDJUDMXMH�QDVLOQHM^H��'ROJL�YDO�]JRGRYLQH�XGDUL�QD]DM�LQ�SR
PRULML����VYHWRYQH�YRMQH�VOHGLMR�UHVQLaQRVWL����VYHWRYQH�YRMQH��NL�PDUVLNRPX�^H�GDQHV
QH�JUHGR�Y�UDaXQ�

+LVWRULaQL� RGQRV� PHG�0HGLWHUDQRP� LQ� NRQWLQHQWRP� MH� OH� HGHQ� RG� PQRJLK� SUL�
PHURY�FLNOLaQRVWL�]JRGRYLQVNHJD�UD]YRMD��NL�JD�MH�V�VYRMLP�HSRKDOQLP�GHORP�Y�VSOR^�
QH�FLYLOL]DFLMVNH�RNYLUH�SRVWDYLO�PHG�GUXJLPL�CH�3LUHQQH� ��������9�QD^HP�VSHFLILa�
QHP�SULPHUX�LQWHJUDFLMH�-DGUDQD�V�NRQWLQHQWRP�VR�WXGL�SR�PHWRGRORJLML�WHJD�YHOLNHJD
]JRGRYLQDUMD�]QDaLOQH�QHNDWHUH�VSHFLILaQRVWL��.RW�SUYR�ODKNR�QDYHGHPR�GLKRWRPLaHQ
RGQRV��NL� MH�Y� WHP�SURVWRUX� QDVWDO�PHG�PHVWRP� LQ� ]DOHGMHP� �SULP��'DURYHF�� �����
9HUJLQHOOD�� ������� 9� VSOR^QLK� OLQLMDK� SRPHQL� NUaHQMH� ULPVNHJD� LPSHULMD� Y� aDVX� RG
WUHWMHJD�GR�SHWHJD�VWROHWMD�RVUHGRWRaHQMH�YU^LaNRY�NRQWLQHQWDOQHJD�VYHWD�QD�RVWDQNLK
WHJD� LPSHULMD� Y� 3ULPRUMX�� 1L� VNULYQRVW�� GD� VR� VH� YRGLOQL� UD]UHGL�� SRWHP� NR� VR� VH
]DYDURYDOL� V� WUGQLPL� OLPHVL� SUHG� QDYDORP� EDUEDUVNLK� OMXGVWHY�� SUHGYVHP� 6ORYDQRY�
]DEDULNDGLUDOL� Y� REDOQLK� PHVWLK� VHYHUQHJD� -DGUDQD� LQ� WDP� RKUDQMDOL� NRQWLQXLWHWR�
2QNUDM�QHUD]XPHYDQMD�VH�MH�QRYL��aHSUDY�EDUEDUL]LUDQ�VYHW�QD�PDUVLNDWHUHP�SRGURaMX
�SUHGYVHP� Y� JRVSRGDUVWYX�� SULODJDMDO� DQWLNL�� AH� QH� GUXJDaH�� MH� WD� UHODFLMD� WHNOD� ]
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RVWDQNL�Y]KRGQHJD�ULPVNHJD�FHVDUVWYD��NL� MH�Y� WHK�NUDMLK�XSUDYQR�LQ�SR�VSRPLQX�WHU
YHUL�^H�GROJR�CLYHOR��QD�YVDN�QDaLQ�GR�QHSRVUHGQHJD�VRRaHQMD�V�)UDQNL�

9�SUD]QHP�SURVWRUX��YDNXXP�REODVWL���NL�VR�JD�]DVHGOL�6ORYDQL��VR�VH�]D�GRORaHQ
aDV� GRJDMDOH� VWYDUL�� NL� QLVR� LPHOH� YHOLNR� VNXSQHJD� ]� GRWHGDQMLP� JRVSRGDUVWYRP�
SUHGYVHP�]� HNVSORDWDFLMR� ]HPOMH� LQ�GUXJLK� WRYUVWQLK�JRVSRGDUVNLK�SDQRJ��=QDQH� VR
VLFHU�ELWNH�PHG�/DQJREDUGL� LQ�VORYHQVNLPL�SDVWLUML�QD�PHMQLK�SRGURaMLK�%HQHaLMH� LQ
ELWNH��NL�MLK�MH�RSLVDO�3DYHO�'LDNRQ��YHQGDU�WR�QL�ELOR�^H�QLNDNU^QR�YVLOMHYDQMH�QRYHJD
JRVSRGDUVNHJD�UHGD��9VL�]JRGRYLQVNL�ND]DOFL�SRWUMXMHMR�PRCQRVW�YVDNU^QH�FH]XUH��^H
SRVHEHM� RG� VORYHQVNHJD� SULKRGD� Y� SURVWRU� ]DKRGQR� RG� DOSVNR�NUD^NHJD� JRUVNHJD
SUDJD�PHG�]JRUQMLP�3RVDYMHP�LQ�3RVRaMHP�SD�GR�PRUMD�LQ�)XUODQVNH�UDYQLQH��NL�VH�MH
GRJDMDO�PHG�NRQFHP����LQ�]DaHWNRP����VWROHWMD��AH�MH�GR�WHGDM�SUHYODGRYDOD��NXOWXUD
PHVWQLK� VUHGL^a��� VH� MH� SR� SDGFX� ODQJREDUGVNH� GUCDYH� LQ� SR� IUDQNRYVNL� RVYRMLWYL
EL]DQWLQVNH�,VWUH����������LQ������WD�GRPLQDQWQL�SURFHV�UDGLNDOQR�VSUHPHQLO��*UH�]D
YUDaDQMH� N� SUHSURVWHM^LP� REOLNDP� JRVSRGDUVWYD�� LQ� VLFHU� �� ]DaDVQR�� D� YHQGDUOH� �� ]D
SUHYODGR� SRGHCHOVNH� NXOWXUH�� NL� GHOXMH� EUH]� SRWUHEH� SR� VUHGL^aLK�� NDNU^QD� VR� ELOD
DQWLaQD�PHVWD��=DUDGL�UD]OLaQLK�PRWLYRY��RG�SROLWLNH�GR�JRVSRGDUVWYD��MH�)UDQNRYVND
GUCDYD� Y� ��� LQ� ���� VWROHWMX� WR� VWDQMH� ]ODJRPD� VNX^DOD� VSUHPHQLWL� LQ� MH� ]DWR� LVNDOD
GUXCEHQH�VWUXNWXUH��NL�VR�MR�ELOH�SULSUDYOMHQH�SRGSUHWL��9�3ULPRUMX�VR�ELOD�RSRUD�WHP
QRYRVWLP�QHGYRPQR�SULPRUVND�PHVWD��Y�]DOHGMX��VORYHQVNHP�SRGHCHOVNHP�VYHWX��SD
SUYRELWQH�REOLNH�SOHPVWYD��SRQHNRG�NRVH]L��GUXJRG�CXSDQL��NL�VR�SUHGVWDYOMDOL�REODVW
LQ� YD^NR� VDPRXSUDYR�� 2VQRYQL� QDPHQ� FHQWUDOQH� REODVWL� MH� ELO� Y� JUDGQML� VLVWHPD
]HPOML^NLK�JRVSRVWHY��NRW�MH�ELO�WR�X]XV�QD�YVHK�SRGURaMLK�QRYHJD�FHVDUVWYD��9]KRGQL
GHO�IUDQNRYVNH�GUCDYH�MH�QHUDG�VSUHMHPDO� WH�QRYH�VLVWHPH�REODVWL� LQ�RUJDQL]LUDQRVWL�
NL� VR� MLK� L]� FHQWUD� IRUVLUDOL� SUHGYVHP� NRW� JUDGQMR� ]HPOML^NLK� JRVSRVWHY� LQ� QH� NRW
SRGUHMDQMH�UD]OLaQLK�OMXGVWHY��*UDIHQDXHU�����������������

.R�VR�SR�VPUWL�/XGYLND�3RERCQHJD�����QMHJRYL�WULMH�VLQRYL�UD]GHOLOL�GHGL^aLQR�Y
WUL�VDPRVWRMQH�GUCDYH��MH�SRVWDOD�PHMD�PHG�]DKRGQLP�LQ�Y]KRGQLP�GHORP�IUDQNRYVNH
GUCDYH�GUCDYQD�PHMD��7R�QDV�L]�QD^HJD�DVSHNWD�UD]ODJH�SUYHQVWYHQR�QH�]DQLPD��MH�SD
YHQGDUOH� QD^� LQWHUHV� SRYHGDWL�� GD� MH� ELOD� WD� PHMD� CH� WDNUDW� ORaQLFD� PHG� GYHPD
UD]OLaQLPD�SUDYQLPD�REOLNDPD�IHYGDOQHJD�UHGD��1D�]DKRGX��0HGLWHUDQ��VH�MH�REODVW�
NL�MH�VSHW�SRVWDMDOD�FHVDUVND��RSLUDOD�QD�PHVWD��QD�Y]KRGX��NRQWLQHQW��SD�QD�]HPOML^ND
JRVSRVWYD�� 7D� GYRMQRVW� MH� SUHGYVHP� Y� REPHMQLK� NUDMLK�� NL� QDV� ]DQLPDMR�� URMHYDOD
ODWHQWQH� NRQIOLNWH� LQ� SHUWLQHQFD� QDG� GRORaHQLPL� WHULWRUML� MH� ELOD� SUHGPHW� VWDOQLK
VSRURY��7R�SUHKRGQR�R]HPOMH�PHG�0HGLWHUDQRP�LQ�NRQWLQHQWRP�MH�SRVWDMDOR�]DQLPLY
SRVNXV� SUHYODGH� HQH� NXOWXUH� QDG� GUXJR�� HQHJD� XSUDYQR�SROLWLaQHJD� VLVWHPD� QDG
GUXJLP�� 1HP^NL� IHYGDOQL� UHG� VH� MH� WRUHM� Y� 3ULPRUMX� ELVWYHQR� UD]^LULO� LQ� Y� ,VWUL� MH
]D]QDWL�QHNDM�SULPHURY���CH�Y�IUDQNRYVNL�GREL�LQ�WXGL�NDVQHMH����NR�VR�VL�NRQWLQHQWDOQL
JURIMH� VNX^DOL� SRGUHGLWL� QHNDWHUD� PHVWD� LQ� XNLQLWL� QMLKRYH� VDPRXSUDYH�� 7R� MH� SUL
SUL]DGHWLK� ]EXMDOR� RGSRU� LQ� QMLKRYR� SRYH]RYDQMH� ]� QRYR� VLOR�� NL� MH� REYODGRYDOD
0HGLWHUDQ��7R�VR�ELOH�%HQHWNH�
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%HQH^ND�UHSXEOLND��NL� MH�NRW�VYRM�QDUDYQL�KDELWDW�GRORaLOD� WXGL�ELY^R�EL]DQWLQVNR
REODVW�QD�VHYHUQHP�-DGUDQX��MH�V�VWROHWML�SRVWDMDOD�YVH�PRaQHM^D��1D�WDN�QDaLQ�VH�MH�Y
QHNHP� NRQaQHP� REGREMX� VNULVWDOL]LUDQMD� IHYGDOL]PD� ��������� VW���� WR� SUHSOHWDQMH� LQ
L]SRGULYDQMH� GYHK� REOLN� LVWHJD� IHQRPHQD� QDGDOMHYDOR� Y� SROLWLaQL� NRQIURQWDFLML� �SR
SURSDGX�RJOHMVNHJD�SDWULDUKDWD��PHG�+DEVEXUCDQL�LQ�%HQHWNDPL��%LWND�]D�REODVW�QDG
REUDYQDYDQLP� JHRVWUDWH^NLP� WHULWRULMHP� VH� MH� ^HOH� ]DaHQMDOD�� 3RWHP� NR� VR� OHWD� RG
�����GR�OHWD������]D]QDPRYDOD�YHOLNH�KDEVEXU^NH�RVYRMLWYH��VR�VH�WL�WUHQGL�QDGDOMH�
YDOL��6KHPDWVNR� ODKNR� WUGLPR��GD� MH�Y� WDNUDWQL� �PHVWQL�� ,VWUL� �RG�0LOM� GR�3XOH��SUH�
YODGRYDOD�PHVWQD�REOLND�IHYGDOQHJD�UHGD��Y�QRWUDQMRVWL��RG�3RVWRMQH�GR�7UVWD��SD�VR
VH�XYHOMDYLOH�RUJDQL]DFLMVNH�REOLNH�]DOHGQHJD�IHYGDOL]PD�

9VWRS�Y�QRYL�YHN�MH�WXGL�]D�WD�GRNDM�]DRNURCHQL�SURVWRU� LPHO�VYRM�SRPHQ��AH�QD
HQL�VWUDQL�NDUDNWHUL]LULPR�HPHUJHQWQH�GUCDYH��NL�VR�V�NRORQLDOL]PRP�QDMSUHM�]DRNUR�
CDOH�VYRMH�GUCDYQH�ELODQFH��NDVQHMH�SD�]� LQGXVWULMVNR�UHYROXFLMR�CH�SRVWDMDOH� LPSHUL�
DOQH� �YHOH�VLOH�� QH� PRUHPR� QD� GUXJL� VSUHJOHGDWL� YHOLNLK� HYURSVNLK� YHaQDFLRQDOQLK
PDVWRGRQWRY�� NL� VR� ]DUDGL� NRSLFH� GHMVWHY�� SUHGYVHP� SD� ]DUDGL� Y]WUDMDQMD� QD� IHY�
GDOL]PX��]DYLUDOL� ODVWQL�UD]YRM� LQ� WXGL�UD]YRM�GUXJLK�� ,]EUXK�QDFLRQDOQLK�JLEDQM� MH� ^H
SRJORELO� UD]PHUMD�PHG� NRQVROLGLUDQLPL� LQ� QHNRQVROLGLUDQLPL� HYURSVNLPL� GUCDYDPL�
7DNR�VH�WXGL�QD�WHP�SURVWRUX�VUHaXMHMR�QD�HQL�VWUDQL�VWDUD�KDEVEXU^ND�GLQDVWLMD��NL� MH
QDVWDOD�VWROHWMD�SUHM�Y�SRYVHP�GUXJDaQLK�UD]PHUDK�LQ�MH�NRW�WDND�SRSROQ�DQDKURQL]HP�
QD� GUXJL� SD� WHCQMH� QRYHJD� PH^aDQVWYD�� NL� VWUHPL� SR� SUHQRYL� LQ� VNX^D� EDODQVLUDWL
QHHQDNRPHUQL�UD]YRM��Y�NDWHUHJD�VR�JD�SULVLOLOL��9�(YURSL�VH�]�YVR�YHKHPHQFR�JLEDQM�
NL� NDVQLMR�� ]EXMDWD�� ]� GUXJLPL� YUHG�� SUHGYVHP� QHP^NL� LQ� LWDOLMDQVNL� QDFLRQDOL]HP�
)UDQFRVND�UHYROXFLMD�LQ�1DSROHRQ�%RQDSDUWH�VWD�LGHMH�R�HQDNRVWL�PHG�QDURGL�SRQHVOD
GDOHa�SUHNR�ODVWQLK�PHMD�LQ�VHYHGD�WXGL�QD�REDOH�WUHWMHJD�QDMYHaMHJD�SRORWRND�Y�MXCQL
(YURSL�� NMHU� VR� ELOD� QDVSURWMD�� QDYHGHQD� Y� SURORJX�� YLGQD� WDNRUHNRa� QD� YVDNHP
NRUDNX��2EDOQD�,VWUD�MH�QDPUHa�SULSDGDOD�%HQHWNDP��PHGWHP�NR�VWD�7UVW�LQ�QRWUDQMRVW
,VWUH�VSDGDOL�N�+DEVEXUCDQRP�CH�YUVWR�VWROHWLM�

3RWHP� NR� MH� %HQH^ND� UHSXEOLND� Y� &DPSRIRUPLMX� ������� GRNRQaQR� ]DNOMXaLOD
VYRMR�YHaVWROHWQR�GRPLQDFLMR�Y�6UHGR]HPOMX��VH�MH�,VWUD�SR�HSL]RGQL�SULSDGQRVWL�.UD�
OMHYLQL�,WDOLML�LQ�,OLUVNLP�SURYLQFDP�OHWD������Y�FHORWL�]GUXCLOD�SRG�$YVWULMVNR�NURQR�
R]�� XSUDYQR� MH� SUL^OD� SRG� WUCD^NL� JXEHUQLM�� NL� MH� Y� RNYLUX� $YVWULMVNHJD� SULPRUMD
XSUDYOMDO� PHVWR� 7UVW� LQ� JRUL^NR� WHU� LVWUVNR� RNURCMH� V� VHGHCHP� Y� 3D]LQX�� 9� LVWUVNR
RNURCMH� VR� VRGLOL� WXGL� RWRNL� .UN�� &UHV� LQ� /R^LQM�� 6HP� VWD� VSDGDOL� WXGL� NRSUVNL� LQ
SLUDQVNL�RNUDM��3ROLWLaQL�HQRWQRVWL�SD�QLVWD�VOHGLOL�JRVSRGDUVND�LQ�FDULQVND�LQWHJUDFLMD�
VDM� VR� Y� UD]OLaQLK� GHOLK� YHOMDOL� UD]OLaQL� FDULQVNL� UHCLPL�� NDU� MH� RWHCHYDOR� SURPHW� LQ
SUHWRN� EODJD�� QSU�� NPHWLMVNLK� SULGHONRY�� NL� VR� OH� V� WHCDYR� SULKDMDOL� GR� VYRMLK
WUDGLFLRQDOQLK� WUCL^a�� 1RYD� REODVW� SR� RGKRGX� )UDQFR]RY� QL� XYHGOD� IHYGDOL]PD� Y
SUHM^QML�REOLNL��aHSUDY� MH� OH�PDOR�XNUHSRY� VSRPLQMDOR�QD�QDSUHGQH� ,OLUVNH�SURYLQFH�
)RUPDOQR�HQDNRVW�SUHG�]DNRQRP�VR�RYLUDOH�IHYGDOQH�X]DQFH�LQ�XUHGEH��=D�6ORYHQFH
Y�,VWUL�MH�ELOR�]QDaLOQR�SUHGYVHP�WR��GD�MH�SD]LQVND�JURILMD�L]JXELOD�XSUDYQR�SRYH]DYR
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V�.UDQMVNR��7DNR�,VWUD�IRUPDOQR�QL�YHa�VSDGDOD�SRG�1HP^NR�]YH]R��GHMDQVNR�SD�MH�WMD
VSDGDO�WLVWL�GHO��NL�MH�VWROHWMD�SULSDGDO�+DEVEXUCDQRP��*UDQGD���������������

,VWUD�Y�FHORWL�WRUHM�QL�SUHGVWDYOMDOD�QHNH�REOMXEOMHQH�GHCHOH��'RVWL�EROM�LQ�EROMH�VH
MH� UD]YLMDO� 7UVW�� NL� MH� ELO� SUDYR� RNQR�PRQDUKLMH� Y� VYHW�� 3R� YHOLNHP� ^RNX�� NL� JD� MH
PHVWR�GRCLYHOR�]�DQJOH^NR�NRQWLQHQWDOQR�EORNDGR��NDU�JD�MH�VNRUDM�UD]SRORYLOR�WDNR�Y
NDSLWDOVNLK�NRW�Y�GHPRJUDIVNLK�YUHGQRVWLK��VR�YVL�UD]XPHOL��GD�VWD�OH�YHOLNR�]DOHGMH�LQ
GUCDYQD� SDUWLFLSDFLMD� SRJRM� ]D� XVSHK�� NL� QH� VPH� ]PDQMNDWL�� *URI� 6WDGLRQ�� .DUO
/XGYLJ�YRQ�%UXFN� LQ�GUXJL�QDaUWRYDOFL�SRVSH^HQHJD�DYVWULMVNHJD� UD]YRMD�VR�Y�7UVWX
YLGHOL�FRQGLWLR�VLQH�TXD�QRQ�ODVWQHJD�ORYOMHQMD�GUXJLK�NDSLWDOLVWLaQLK�HYURSVNLK�GUCDY�
0HVWR��NL� MH� LPHOR�VWDWXV�DYWRQRPQH�GHCHOH� LQ�NDWHUHJD�REaLQVNL� VYHW� MH� LPHO� VWDWXV
GHCHOQHJD� ]ERUD�� MH� SRVWDOR� JUDYLWDFLMVNR� VUHGL^aH� ^LU^HJD� LQ� RCMHJD� ]DOHGMD� LQ
NDWDOL]DWRU�JRVSRGDUVNHJD�WHU�GHPRJUDIVNHJD�Y]SRQD��7R�VR�GRND]RYDOH�WXGL�XUDGQH
VWDWLVWLNH� LQ� RULHQWDFLMVNR� OMXGVNR� ^WHWMH� L]� OHWD� ����� �&]RHUQLJRYD� VWDWLVWLND��� 6WDUR
SDWULFLMVNR�PHVWQR� MHGUR� VH� MH�YVH�PRaQHMH� XWDSOMDOR� Y� QRYHP�YHOLNHP�PHVWX�� NL� MH
UDVOR�RE�QMHP� LQ�PLPR�QMHJD� LQ�SRGLUDOR�QDFLRQDOQD� UD]PHUMD�� NL� MLK� MH�QDYUJHO� aDV
SUHM^QMLK�VWROHWLM��.RW�XSUDYQR�VUHGL^aH�GHCHOH�MH�ELO�7UVW�]HOR�SRPHPEHQ�]D�DYVWULMVNL
JRVSRGDUVNL�UD]YRM��#LYDKQD�WUJRYLQD�LQ�YVH�EROM�PRaQD�GHMDYQRVW�Y�LQGXVWULML��SDUQL
POLQ� LQ� SDUQH� VWDWYH�� VWD� ELOL� SRGVWDW� ]D� QDVWDQHN�PRaQHJD�PH^aDQVNHJD� UD]UHGD� LQ
YHOLNLK� ERJDVWHY�� NRQFHQWULUDQLK� Y� URNDK� QHNDM� SUHPRCQLK� GRVHOMHQFHY��%RJDWHOL� VR
YVL��QDQRYR�QDVHOMHQL�-XGMH��6ORYHQFL��1HPFL��*UNL��6UEL��+UYDWL��AUQRJRUFL��,WDOLMDQL
LQ�WXGL�VWDUH�SDWULFLMVNH�GUXCLQH��NL�VR�]HPOML^NR�UHQWR�]DPHQMDOH�]D�ILQDQaQL�NDSLWDO�
9� WHK� UD]PHUDK��NL� MLK� MH�$YVWULMD� WX�GRYROMHYDOD�� VH� MH�7UVW�JRVSRGDUVNR� UD]CLYHO�Y
L]PHQMDYL�]�YHOLNLP�]DOHGMHP��NL�MH�GR�OHWD�������NR�MH�CHOH]QLFD�VHJOD�WXGL�GR�5HNH�
]DMHPDO� WXGL� HNVNOX]LYQL� SURVWRU� FHORWQH�0DGCDUVNH� LQ�+UYD^NH�� .� WHPX� VWDQMX� VWD
SULVSHYDOD� WXGL� GRJUDGLWHY� MXCQH� CHOH]QLFH� ������� LQ� RGSUWMH� 6XH^NHJD� SUHNRSD
��������5D]YRM�LQGXVWULMH�Y�$YVWULML�MH�WUJRYVNL�SRPHQ�REPRUVNHJD�PHVWD�^H�GRGDWQR
RNUHSLO�� /HWD� ����� VR� WX� XVWDQRYLOL� SUYR� SRPHPQHM^R� ]DYDURYDOQR� GUXCER� �$VVL�
FXUD]LRQL�JHQHUDOL���NDU�MH�SRPHQLOR��GD�7UVW�L]�WUJRYVNHJD�SUHUD^aD�Y�ILQDQaQL�FHQWHU�
.� WHPX� MH�YHOLNR�SULSRPRJHO�$YVWULMVNL�/OR\G�� ILQDQaQD� GUXCED�� XVWDQRYOMHQD� ����
NRW�]YH]D�VHGPLK�]DYDURYDOQLK�GUXCE��3R]QHMH� MH�QD�SREXGR�.��/��YRQ�%UXFND� LQ�]
5RWWVFKLOGRYLP�NDSLWDORP�SRVWDOD�SUDYD�KUEWHQLFD� WUCD^NHJD�JRVSRGDUVWYD��3R�%UXF�
NRYLK�QDaUWLK�QDM�EL�7UVW�SRVWDO�PRaQR�QHP^NR� WUJRYVNR� LQ� LQGXVWULMVNR� VUHGL^aH�QD
VNUDMQHP�MXJX�JHUPDQVNHJD�VYHWD��7X�QDM�EL�NRQNXULUDO�LWDOLMDQVNHPX��DQJOH^NHPX�LQ
IUDQFRVNHPX�NDSLWDOX�LQ�SURPHWX��.HU�MH�WR�R]HPOMH�WXGL�IRUPDOQR�SULSDGDOR�1HP^NL
]YH]L� ������������� MH� RE� UHYROXFLML� ����� SUL^OR� QD� QMHP� GR� YROLWHY� Y� )UDQNIXUWVNL
SDUODPHQW��NDU�MH�SRPHQLOR��GD�MH�ELOR�YVH�VORYHQVNR�R]HPOMH�GR�7UVWD�WXGL�IRUPDOQR
QHP^ND�LQWHUHVQD�VIHUD��7D�QDaUWQL�UD]YRM�MH�YSOLYDO�WXGL�QD�VORYHQVNR�]DOHGMH�PHVWD�
NL� MH� ERJDWHOR� LQ� VH� RSODMDOR� RG�PHVWQLK� GUREWLQ�� 3UHYR]QL^WYR�� REUWQL^WYR� LQ� NPH�
WMLVWYR�VR�NUHSLOL�RNROL^NR�VORYHQVNR�SUHELYDOVWYR��NL�MH�VNUEHOR�]D�UD]YRM�VYRMLK�RWURN
LQ� ]D� GYLJ� NXOWXUH� LQ� ]QDQMD�� 7UVW� MH� ELO� WDNR� SR� REVHJX� NDNRU� SR� YSOLYLK� QD� YHV
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VORYHQVNL�JRVSRGDUVNL�UD]YRM�GDOHa�QDMSRPHPEQHM^H�JRVSRGDUVNR�VUHGL^aH�Y�VORYHQ�
VNLK�SRNUDMLQDK��0HG�WUJRYFL�VR�ELOL�Y�PHVWX�SROHJ� ,WDOLMDQRY��1HPFHY� LQ�6ORYDQRY
^H� -XGMH�� *UNL�� $QJOHCL�� $UPHQFL�� )UDQFR]L�� +RODQGFL� LQ� >SDQFL�� -H]LN�� NL� VR� JD
SUL^OHNL�VSRGULQLOL��MH�ELOD�SDWULFLMVND�UHWRURPDQ^aLQD��3R�QRYHP�MH�ELOR�Y�7UVWX�VOL^DWL
PQRJH� MH]LNH��.R]PRSROLWVNL� ]QDaDM� MH]LND� LQ� QR^� VH� MH� RSDCDO� WXGL� QD� XOLFDK�� SRG
YHOLNLPL�WRYRUQLPL�MDGUQLFDPL�LQ�Y�FHUNYDK�UD]OLaQLK�YHURL]SRYHGL��NL�VR�ELOH�Y�7UVWX
GRYROMHQH�YVH�SR�YUVWL��3ROHJ�WUJRYVNH��EHQHaDQ^aLQH���LWDOLMDQ^aLQH�LQ�VORYHQ^aLQH�MH
ELOD� VHYHGD� Y� UDEL� SUHGYVHP� QHP^aLQD�� NL� QL� ELOD� OH� MH]LN� GUCDYQH� XSUDYH�� PDUYHa
MH]LN�YHOLNHJD�GHOD�WUCD^NH�ELURNUDFLMH���^H�]ODVWL�SD�SRVORYQL�MH]LN�^LURNHJD�WUCD^NHJD
NRQWLQHQWDOQHJD�JRVSRGDUVNHJD�]DOHGMD��3RYVHP�GUXJDaQD�MH�ELOD�QDFLRQDOQD�VHVWDYD
GHODYFHY� LQ� REUWQLNRY��.RW� WDN^QL� VR� Y� 7UVW� SULKDMDOL� SUHGYVHP�6ORYHQFL�� NRW� VR� WR
SRaHOL� CH� Y� SUHM^QMLK� VWROHWMLK�� VDM� MLK� MH� QD� 7UVW� YH]DOD� HWQLaQD� LQ� MH]LNRYQD� NRQWL�
QXLWHWD�VORYHQVNHJD�SUHELYDOVWYD��NL� MH�Y�VWUQMHQLK�YDVHK� LQ�SULPHVWQLK� UDMRQLK�QDVH�
OMHYDOR�PHVWR�SUDY�GR�PHVWQHJD�RE]LGMD��RG�����VW��GDOMH�SD�WXGL�SURVWRU�]QRWUDM�QMHJD�
7UVW�]�RNROLFR�MH�ELO�QDPUHa�RG�OHWD�����GR�OHWD������ODVW�WUCD^NLK�^NRIRY��YHQGDU�VH�MH
PHVWQD�NRPXQD�UD]YLOD�CH�YVDM�Y�����VWROHWMX��9�GRNXPHQWX��NL�MH�QDVWDO�OHWD�������VH
SRLPHQVNR� QDYDMD� ����PH^aDQRY� �FLYHV��� NL� VR� VH� L]UHNOL� ]D� SRNRU^aLQR�%HQHWNDP�
0HG� QMLPL� MH� YVDM� ��� LPHQ� DOL� SULLPNRY� VORYDQVNHJD� L]YRUD�� ,]� OLVWLQ� WUCD^NHJD
PHVWQHJD�DUKLYD�MH�UD]YLGQR��GD�MH�Y�����VWROHWMX�CLYHOR�Y�7UVWX�NDNLK�����6ORYDQRY
LQ�����5RPDQRY��SUHRVWDOLK�����SD�VL�GHOLMR�GUXJH�QDURGQRVWL���1HPFL��-XGMH��*UNL�
�*RPEDa������������

9� 7UVW� VR� VH� ]DUDGL� EROM^LK� JRVSRGDUVNLK� SRJRMHY�� SD� WXGL� ]DUDGL� QHYDUQRVWL
WXU^NLK� XSDGRY�� SROHJ� RPHQMHQLK� VHOLOL� WXGL� )XUODQL�� +UYDWL�� 'DOPDWLQFL�� %HQHaDQL�
6UEL� LQ� $UPHQFL�� YHQGDU� SD� VR�� NDNRU� XJRWDYOMD� WUCD^NL� SROLKLVWRU� 3LHWUR� .DQGOHU�
6ORYHQFL� ^H� QDSUHM� RVWDMDOL� HGLQL� DYWRKWRQL� SUHELYDOFL� WUCD^NLK� SULPHVWQLK� YDVL� LQ
QHNDWHULK� PHVWQLK� aHWUWL�� =DUDGL� WHJD� WHULWRULDOQL� REVHJ� VORYHQVNHJD� R]HPOMD� Y� 3UL�
PRUMX�QL�ELO�SUL]DGHW��YHQGDU�SD�VH�MH�]DaHOD�VSUHPLQMDWL�FHORWQD�HWQLaQD�VHVWDYD�SUL�
PRUVNHJD� CLYOMD��9VH� XUDGQH� VWDWLVWLNH� GRND]XMHMR�� GD� MH� WUCD^NR� SUHELYDOVWYR� QDUD�
^aDOR� L]� OHWD� Y� OHWR� ]DUDGL� SULVHOMHYDQMD� 6ORYHQFHY�� NL� SD� VR� Y� QHSULMD]QHP� RNROMX
SR]DEOMDOL� DOL� SD� ELOL� SULVLOMHQL� SR]DELWL� VYRMR� NXOWXUR� LQ� VYRM� MH]LN�� ADV� SUHG� UHYR�
OXFLMR�OHWD������MH�L]ND]RYDO�L]UD]LWR�GYRMQRVW�LWDOLMDQVNR�VORYHQVNLK�RGQRVRY��AH�VH
MH�SR�HQL� VWUDQL�Y�GHPRNUDWLaQLK�VWDOL^aLK�QHNDWHULK� WHRUHWLNRY� LWDOLMDQVNHJD�]HGLQMH�
YDQMD� �9�� *LREHUWL�� &�� %DOER�� *�� 0D]]LQL�� ND]DO� SR]LWLYQL� RGQRV� GR� YVHK� SRGMDU�
POMHQLK�QDURGRY��VH�MH�SR�GUXJL�VWUDQL�REOLNRYDOR�WXGL�QDFLRQDOLVWLaQR�SRGFHQMHYDQMH
�PDQMYUHGQLK��QDURGRY��� WDNR�GRND]XMH�NDUERQDUVNL��SDWWR�G
$XVRQLD�� L]� OHWD������
NL� MH� ERGRaH� PHMH� ]DULVRYDO�� NDNRU� GD� VH� VSORK� QH� ]DYHGD� REVWRMD� 6ORYHQFHY� LQ
HWQLaQH� PHMH� RE� 6RaL�� 9HQGDU� VR� 6ORYHQFL�� NRW� GUXJL� QDURGL� $YVWULMH�� OHWD� ����
QDSLVDOL� VYRM� ]HGLQMHYDOQL� SROLWLaQL� SURJUDP�� 6HVWDYLOL� VR� JD� VORYHQVNL� L]REUDCHQVNL
NURJL� ]� 'XQDMD�� &HORYFD�� *UDGFD�� /MXEOMDQH� LQ� WXGL� 7UVWD�� 1D� WHPHOMX� REVHCQHJD
JUDGLYD� MH� OLEHUDOQL� SROLWLN� 3HWHU� .R]OHU�� NL� MH� ELO� VNXSDM� ]� $�� *ORERaQLNRP�� /�
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7RPDQRP� LQ� -�� -HQNRP� aODQ� GXQDMVNHJD� GUX^WYD� 6ORYHQLMD�� REMDYLO� �=HPOMRYLG
6ORYHQVNH� GHCHOH� LQ� SRNUDMLQ�� �������� NL� MH� WXGL� JHRJUDIVNR� LQ� HWQLaQR� SRY]HPDO
SROLWLaQH� ]DKWHYH� SR� ]HGLQMHQMX� YVHJD� VORYHQVNHJD� QDURGD� SRG� KDEVEXU^NR� REODVWMR
�*RPEDa������������

.RW�MH�QD�HQL�VWDQL�7UVW�L]ERMHYDO�VYRMR�RGSUWRVW��WDNR�MH��SUDYD��$YVWULMD��GUCDYD
QLNGDU� EULVDQLK� LQWHUHVRY� IHYGDOFHY� LQ� YHOHSRVHVWQLNRY�� ND]DOD� VYRMH� SUDYR� OLFH� Y
]GUXCHQL� ,VWUL�� 7X� MH� SR� RGKRGX� )UDQFR]RY� XYHGOD� QDMEROM� QD]DGQMD^NR� VWDQMH� Y
XSUDYL��VRGVWYX�LQ�QD�SRGURaMX�aORYHNRYLK�SUDYLF��,VWUR�VR�XSUDYQR�UD]ELOL�LQ�MH�QLVR
XSUDYOMDOL�NRW�FHORWR��/MXGMH�VR�PRUDOL�SRWRYDWL�SR����XU��GD�VR�SUL^OL�GR�SHUWLQHQaQLK
XUDGRY�� LQ�PDUVLNGR�VH� MH�]DUDGL� WHK�GHMVWHY�VSRPLQMDO�%HQHaDQRY��6NUDMQR�QHXPQR
MH�ELOR�XYDMDQMH�QRWUDQMLK�FDULQVNLK�PHM��NDU� MH� WUJRYLQR�QD�NUDWNH� LQ�GROJH� UD]GDOMH
]HOR�EUHPHQLOR��.GRU�MH�KRWHO�L]�'ROLQH�QD�.UN��MH�WULNUDW�SODaDO�FDULQR��LQ�RE�REXSQLK
SRWHK�� NL� VR� ELOH� SRVOHGLFD� YHaVWROHWQH� ORaHQRVWL� SRORWRND�� VWD� SURPHW� LQ� WUJRYLQD
PDUVLNMH�]DPUOD��2E�YVHP�WHP�VR�ELOL�NPHWMH��NL�VR�Y�WHM�SRNUDMLQL�SUHGVWDYOMDOL�VNRUDM
���� GHORYQH� VLOH�� QD� PLORVW� LQ� QHPLORVW� SUHSX^aHQ� ]HPOML^NLP� JRVSRGRP�� NL� VR
QDPHVWR� VRGL^a� RGORaDOL� R� SRYVHP� FLYLOQLK� ]DGHYDK�� )HYGDOQD� EUHPHQD� ]HPOML^a� VR
SUHNRPHUQR�REUHPHQMHYDOD�NPHWD��NL�VL�MH�CHOHO�]HPOML^NH�RGYH]H�LQ�VH�MH�QDQMR�WXGL
SULSUDYOMDO��*UDQGD������������

=D�UD]OLNR�RG�7UVWD�MH�ELOD�WX�QDFLRQDOQD�VHVWDYD�SR�����OHWLK�EHQH^NHJD�JRVSRVWYD
L]UD]LWR� GYRMQD�� SRGHCHOMH� MH� ELOR� SRYVHP� VORYDQVNR��PHVWD� SD� SUHWHCQR� LWDOLMDQVND�
3URFHV�SRLWDOLMDQaHYDQMD�MH�ELO�Y�����VWROHWMX�Y�SROQHP�WHNX�LQ�QLa�QL�ND]DOR��GD�VH�ER
SUHNLQLO��2E�NRQFX�VWROHWMD�VWD�QDUD^aDOD� WXGL� LWDOLMDQVNL�QDFLRQDOL]HP� LQ�DVLPLODFLMD�
3R�SRGDWNLK�CH�FLWLUDQHJD�^WHWMD�L]�OHWD������MH�ELOR�Y�,VWUL�RG�SULEOLCQR���������OMXGL
������� 6ORYHQFHY�� �������� +UYDWRY�� ������� ,WDOLMDQRY� LQ� ����� 1HPFHY� �1RYDN�
=ZLWWHU��������������/HWR������MH�ELOR�Y�,VWUL�]HOR�SRGREQR�NRW�GUXJMH��6LFHU�MH�WXGL�WX
SULKDMDOR�GR�UD]OLN�PHG�PHVWRP�LQ�YDVMR��YHQGDU�QD�]DaHWNX�WR�QL�ELOR�YLGQR��3R�YVWDML
Y�%HQHWNDK��NL�VR�LPHOH�VYRMR�VRFLDOQR�LQ�QDFLRQDOQR�YDOHQFR��SD�VH�MH�]DaHOR�VWDQMH
GXKD�PHVWQLK�ROLJDUKLM�QDJOR�VSUHPLQMDWL��,WDOLMDQVNH�NRNDUGH�VR�]DPHQMDOH�DYVWULMVNH
LQ�LGHMD�R�]GUXCLWYL�YVHK�,WDOLMDQRY�VH�MH�WX�KLWUHMH�^LULOD�NRW�Y�7UVWX��5HYROXFLRQDUQR
OHWR������MH�WDNR�]DVHMDOR�PHG�6ORYHQFL��+UYDWL�LQ�,WDOLMDQL�SUYD�VHPHQD�VXPQLaDYRVWL
LQ� QH]DXSDQMD�� NL� VR� VH� LPHOD� UD]YLWL� Y� WUGRCLYH� VWHUHRWLSH�� 7DNR� VR� ,WDOLMDQL� VYRMH
VORYDQVNH� VRWUSLQH� ]DaHOL� HQDaLWL� ]� $YVWULMFL�� 1HNDM� SRGREQHJD� VHQWLPHQWD� ODKNR
]D]QDPR� WXGL� QD� QDVSURWQL� VWUDQL�� VDM� VR� VH� Y� YRMQDK� PHG� 3LHPRQWRP� LQ� $YVWULMR
ERMHYDOL�Y�DYVWULMVNL�YRMVNL�PQRJL�6ORYHQFL�LQ�+UYDWL��NL�Y�,WDOLMDQLK�QLVR�YLGHOL�]JROM
VRYUDCQLNRY� FHVDUMD�� ERJD� LQ� GRPRYLQH�� PDUYHa� WXGL� QDURG�� NL� RJURCD� QMLKRYR
SUDYLFR�GR�]HGLQMHQMD�LQ�MLP�MHPOMH�YVH�PRCQRVWL�]D�QDSUHGHN�LQ�aORYH^NL�UD]YRM��7R
MH� ELOD� Y� RVQRYL� WXGL� ORaQLFD�PHG�PHVWRP� LQ� YDVMR� Y� ,VWUL��$JUDUQR� SUHELYDOVWYR� MH
UHYROXFLMR� UD]XPHOR� SR� VYRMH�� 3ULaDNRYDOL� VR� RODM^DQMH�� NL� QDM� EL� SUL^OR� GLUHNWQR� RG
FHVDUMD��=DWR�MH�ELO�YVDN�QDVSURWQLN�WH�PLWLaQH�RVHEH�WXGL�QMLKRY�QDVSURWQLN�LQ�]DWR�MH
QDSHWRVW��PHG��YDVMR�LQ��PHVWRP��QHQHKQR��QDUD^aDOD���1DURGQH��JDUGH��NL�VR�MLK��XVWD�
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=XQDQMH�VWRSQL^aH�Y�7URJLUX��)RWR��,��%HQ\RYVN\��

���



$&7$�+,675,$(�9,,�

%RULV�0��*20%$A��)(9'$/1(�,1�1$&,21$/1(�'5#$9(��(9523$�,1�0(',7(5$1���������

QDYOMDOL�SR�PHVWLK��VR�LPHOH�NRQNUHWQR�IXQNFLMR��LQ�VLFHU�YDURYDWL�VR�PRUDOH�FLWDGHOR
SUHG�NPHaNLPL�]DKWHYDPL��$YVWULMVND�REODVW��NL�MH�ELOD�VSUYD�QHYWUDOQD��VH�MH�V�SRYH�
aHYDQMHP�LUHGHQWL]PD�QDJQLOD�NPHWRP�Y�NRULVW������MXQLMD������MH�SRVHEHQ�KUYD^NR�
VORYHQVNL�OHSDN�RSR]DUMDO�6ORYDQH�SUHG�LWDOLMDQVNR�QHYDUQRVWMR��%HQXVVL������������

,UHGHQWL]HP� MH� aUSDO� L]� LQWHOHNWXDOQLK� VORMHY�� NL� VR� GR^WXGLUDOL� Y� LWDOLMDQVNLK
XQLYHU]DK�� YHQGDU� VR� VH� UHYROXFLRQDUQH� ]DKWHYH� QD� WHUHQX� SUDY� NPDOX� VHOLOH� Y
SDUODPHQW�� 6OHGLOH� VR� GYRMH� YROLWYH� LQ� VLFHU� Y� IUDQNIXUWVNL� LQ� Y� GXQDMVNL� SDUODPHQW�
AHSUDY� MH� ELOD� ,VWUD� L]� SUYLK� YROLWHY� L]Y]HWD�� MH� KLVWRULaQD� DYVWULMVND� ,VWUD� YROLOD�
PHGWHP�NR� VR� VH�PQRJL�� NL� VR� VH� VSRPLQMDOL�%HQHWN�� L]UHNOL� SURWL� LGHML� R� QHP^NHP
QDFLRQDOQHP�]HGLQMHQMX��9��VWDUL��,VWUL�LQ�7UVWX�VR�ELOL�PDMD������L]YROMHQL�Y�)UDQN�
IXUW� WULMH� QHP^NL� SRVODQFL� �.DQGOHU� VH� MH� RGSRYHGDO��� 0HVHF� GQL� NDVQHMH� VR� ELOH
YROLWYH��SRVUHGQH��Y�GXQDMVNL�SDUODPHQW��.OMXE�SROHPLNDP��DOL�QDM�JUHGR�QD�YROLWYH
DOL�QH��VR�LWDOLMDQVNL�NDQGLGDWL��&��9LGXOLFK��&��GH�)UDQFHVFKL��0��)DFKLQHWWL�LQ�$��GH
0DGRQL]]D��]PDJDOL�Y�YVHK�YROLOQLK�RNUDMLK��UD]HQ�Y�SRGJUD^NHP��NMHU�MH�ELO�L]YROMHQ
-RVLS�9ODK��3ROHPLND�R�,VWUL�VH�MH�NDVQHMH�UD]YLMDOD�Y�GXQDMVNHQ�SDUODPHQWX�QL�QLNGDU
]DPUOD�� $UJXPHQWL� HQLK� LQ� GUXJLK� VR� VH� VNOLFHYDOL� QD� ]JRGRYLQVNR� SULSDGQRVW�� QD
QDYDGH�� MH]LN� LQ� RELaDMH�� YHQGDU� MH� SROHPLND� RE� SRPDQMNDQMX� DUJXPHQWRY� NPDOX
]D^OD�Y�YRGH�LWDOLMDQVNHJD�QDFLRQDOL]PD�LQ�^RYLQL]PD��0LFKHOH�)DFKLQHWWL��L]YROMHQ�Y
SRUH^NHP�RNUDMX��MH�Y�VYRMHP�SULND]X��NL�MH�L]^HO�Y�2VVHUYDWRUH�WULHVWLQR������������
]DWUMHYDO�� GD� MH� GHCHOD� RNXCHQD� V� 6ORYDQL�� NL� VR� SUL^OL� L]� 'DOPDFLMH�� *RQML� SURWL
VORYDQVNHPX�SUHELYDOVWYX�VH� MH�SULGUXCLO� ^H� URYLQMVNL�SRVODQHF�&DUOR�GH�)UDQFHVFKL�
NL� MH� V� SRVHEQLP� OHSDNRP� ]DWUMHYDO�� GD� ,VWUD� QL� YHaLQVNR� QDVHOMHQD� V� VORYDQVNLP
CLYOMHP�� GD� VH� SD� WL� OMXGMH� NXOWXUQR� SRYVHP� SRGUHMDMR� YL^ML� NXOWXUL�� =DWR� QDM� VH� Y
^ROVWYX� XSRUDEOMD� OH� LWDOLMDQVNL� MH]LN� LQ� QDM� VH� UHIHUHQGXP� REaLQ� XSR^WHYD� NRW� YVH�
VSOR^QD� RGORaLWHY� ,VWUH� ]D� SULNOMXaLWHY� N� ,WDOLML�� 6� WHP� Y� ]YH]L� VR� VH� RJODVLOL� WXGL
SUHELYDOFL�VORYHQVNLK�IDU�2VS��/RND��.XEHG�LQ�7LQMDQ��NL�VR�SURWHVWLUDOL�SURWL�WDNHPX
VWUXPHQWDOL]LUDQMX�ORNDOQLK�REODVWL��1MLKRYD�EHVHGD�MH�RNRUQD�LQ�PDUVLNGR�VH�MH�SRG�
SLVDO�OH�V�NULCFHP��*UDQGD������������

=DUDGL�VRFLDOQH�VWUXNWXUH�LQ�UD]UHGQH�]QDaLOQRVWL�GUCDYQH�XSUDYH�VWD�LPHOL�QHP^ND
LQ�LWDOLMDQVND�PDQM^LQD�YHOLN�YSOLY�QD�MDYQR�CLYOMHQMH�,VWUH�LQ�3ULPRUMD�VSORK��1H�JOHGH
QD� XYHOMDYOMDQMH� SULGRELWHY� UHYROXFLMH� LQ� WUCQLK� RGQRVRY�� VR� ELOL� Y� OHWX� ����� ]D
$YVWULMR� ^H� YHGQR� ]QDaLOQL� IHYGDOQL� RGQRVL�� NDU� VH� MH� ND]DOR� WXGL� SUL� SRVUHGQLK
YROLWYDK�� 3ULYLOLJLUDQL� VWDQRYL� LQ� GHORPD� PH^aDQVWYR� VR� LPHOL� Y� URNDK� YVH� YDMHWL
SROLWLNH�� 1MLKRY� XUDGQL� LQ� VSRUD]XPHYDOQL� WHU� NXOWXUQL� MH]LN� VWD� ELOL� QHP^aLQD� LQ
LWDOLMDQ^aLQD��9VH�GUXJR�QL�ELOR�YHOLNR�YUHGQR��LQ�]DWR�VR�SUHGVWDYQLNL�2VSD�Y�VYRMHP
SURWHVWX� QDYHGOL� VYRMH� IXQNFLMH� Y� LWDOLMDQ^aLQL� LQ� VR� QMLKRYD� LPHQD� ]DSLVDQD� Y� UR�
PDQL]LUDQL�REOLNL��NDU�NDCH�QD�GHMDQVNL�SRORCDM�QD^HJD� MH]LND��6ORYHQFL� VR�ELOL� VLFHU
YHaLQVNR� SUHELYDOVWYR�� YHQGDU� VR� ELOL� Y� GUCDYQHP� DSDUDWX� SUDY� VODER� ]DVWRSDQL�
0DUVLNMH�VR�FHOR�GXKRYQL�SULKDMDOL�RG�GUXJRG�LQ�^ROH�QLVR�]PRJOH�SUHVNRND��NL�MH�ELO
QXMHQ�]D�Y]SHQMDQMH�SR�GUXCEHQL� OHVWYLFL��5HYROXFLMD������ MH�SROHJ�YSUD^DQM� VRFLDO�
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QHJD� UHGD� LQ� SROLWLaQLK� VYRER^aLQ� SRVWDYLOD� SUHG� KDEVEXU^NR� GUCDYQR� WYRUER� Y� YVHM
RVWULQL� WXGL� QDFLRQDOQR� YSUD^DQMH�� NDU� MH� SRPHQLOR� ]DaHWHN� QRYH� GREH� Y� SROLWLaQHP
CLYOMHQMX�LQ�Y�UD]YRMX�QDFLRQDOQLK�WUHQM�Y�3ULPRUMX��6ORYHQFH��]ODVWL�WLVWH��NL�VR�CLYHOL
Y�$YVWULMVNHP�3ULPRUMX�LQ�VR�ELOL�QHSRVUHGQL�VRVHGL�,WDOLMDQRY��MH�SR�UHYROXFLML�����
XSUDYLaHQR� QDYGDMDO� REaXWHN� RJURCHQRVWL�� 9� PHMQL� aUWL�� NL� QDM� EL� REGDMDOD� ERGRaR
,WDOLMR��VR�QHNDWHUL�V�SUHGROJLP�^HVWLORP�CH�LVNDOL�VWUDWH^NR�PHMR��WM��PHMR��NL�VWUDWH^NR
YDUXMH� GUCDYR� �UHaQD� UD]YRGMD� LQ� JUHEHQL� JRUD�� LQ� ML� REHQHP� RPRJRaD� SURGRU� QD�
Y]YHQ��,WDOLMDQL��]ODVWL�WLVWL�L]�,VWUH��NOMXE�0D]]LQLMHYHPX�PQHQMX�QLVR�YHa�XSR^WHYDOL
QDURGQRVWQHJD� QDaHOD�� NL� QDM� EL� ELOR� SULPDUQR� SUL� ]HGLQMHQMX� QDFLRQDOQLK� GUCDY�
0QRJL�]QDQL�SUHSRURGLWHOML� VR�SUHGPDUaQH� VDQMH�R� HQDNRSUDYQRVWL� YVHK�QDURGRY�SR
UHYROXFLML� ����� ]DPHQMDOL� ]� EROM� EUH]RE]LUQLP�SRJOHGRP�QD� VRVHGH�� 3URJUDP�=HGL�
QMHQH�6ORYHQLMH� MH�ELO�]D� WLVWR�VWUDQ� LWDOLMDQVNHJD�JLEDQMD��NL� VH�QL�PHQLOD�]D�SUDYLFH
GUXJLK� QDURGRY�� SDa� QHSULaDNRYDQD� RYLUD�� NL� MR� MH� ELOR� WUHED� RGSUDYLWL�� 7RYUVWQL
SRJOHGL� VR�SULKDMDOL�GR� L]UD]D�QD�NUDMHYQL� UDYQL�� NL� MH�QDURGQRVWQL�Y]SRQ�6ORYHQFHY
GRCLYOMDOD�NRW�QHYDUQRVW�� GD� EL� ODKNR� SUL^OR� GR� SUHREUDWD� Y� UD]PHUMX�PRaL�� 6NUE� VR
MLP�SRY]URaDOD�WXGL�VWDOL^aD�3��.R]OHUMD��YHOLNHJD�QDURGQMDND��NL�MH�UDGLNDOQR�YVWRSLO
Y�SROLWLNR�OHWD������NRW�aODQ�GXQDMVNHJD�GUX^WYD�6ORYHQLMD��2�QMHP�GRPQHYDMR��GD�MH
VNXSDM�]�$��*ORERaQLNRP�GRORaLO�EDUYH�VORYHQVNH�]DVWDYH������PDUFD�VH�MH�QD�'XQDMX
XGHOHCLO�VHVWDQND��V�NDWHUHJD�VR�SR]YDOL�NUDQMVNH�GHCHOQH�VWDQRYH��QDM� VH�]DY]DPHMR
]D�VORYHQVNH�QDURGQH�SUDYLFH��%LO�MH�Y�GHOHJDFLML�RNURJ�����GXQDMVNLK�^WXGHQWRY��NL�VR
����PDMD� ����� VNXSDM� ]�0LNOR^LaHP� SUL^OL� Y� /MXEOMDQR�� GD� EL� VSRGEXGLOL� VORYHQVNH
YRGLWHOMH� N� PQRCLaQHPX� SRGSLVRYDQMX� SHWLFLMH� ]D� =HGLQMHQR� 6ORYHQLMR�� .OMXE
OLEHUDOQHPX�SROLWLaQHPX�SUHSULaDQMX� MH�ELO� ]DJRYRUQLN�QDUDYQH�SUDYLFH� VORYHQVNHJD
QDURGD��7R�JD� MH�SULSHOMDOR�Y�VSRUH�]�QHP^NLPL� OLEHUDOFL��SURWL�NDWHULP� MH�QDVWRSLO�Y
EUR^XUL�'DV�3URJUDPP�GHU�/LQNHQ�GHV�RHVWHUUHLFKLVFKHQ�5HLFKVWDJHV�PLW�5XHFNVLFKW
DXI� 6ORYHQLVFK�� XQG� ,WDOLHQLVFK�� 2HVWHUUHLFK�� =QDQR� MH�� GD� MH� SRXGDUMDO� SUHGYVHP
VORYHQVNRVW�,VWUH��GRND]RYDO�QHVSUHMHPOMLYRVW�]DPLVOL� OLEHUDOFHY�R�UD]PHMLWYL� IHGHUD�
OLVWLaQLK� QDURGQLK� GUCDY�� ]DKWHYDO� ]D� 6ORYHQLMR� VORYHQVNL� GHO� >WDMHUVNH� LQ�.RUR^NH�
.UDQMVNR��JRUL^NR�LQ�LVWUVNR�RNURCMH�]�LVWUVNLPL�RWRNL��5D]LVNRYDO�MH�PHMH�6ORYHQFHY
Y� ,VWUL�� QD�*RUL^NHP��.RUR^NHP� LQ�2JUVNHP� WHU� SUHGDYDO� R� MXJRVORYDQVNLK� MH]LNR�
VORYQLK�PHMDK��AH� VR� ELOH� QD�*RUL^NHP�PHG� DJUDUQLP� SUHELYDOVWYRP�PHMH� SRYVHP
MDVQH�LQ�aH�MH�]QDQR��GD�VR�ELOL�Y�,VWUL�,WDOLMDQL�QDMEROM�RVWUL�QDVSURWQLNL�YVDNH�HQDNR�
SUDYQRVWL��SRWHP�MH�7UVWX�RVWDMDOD�QDORJD��GD�V�VYRMR�PXOWLNXOWXUQRVWMR�SRQXGL�]JOHG
]D� RUJDQL]LUDQR� SROLWLaQR� VUHaHYDQMH� UD]OLaQLK� QDURGRY� LQ� NXOWXU�� 3D� QL� ELOR� WDNR�
AHSUDY�VR�YVL�YHGHOL��GD�ER�RE�L]JXEL�]DOHGMD�SURSDGHO� WXGL�7UVW��VR�VH�CH� OHWD�����
SRYVHP�SRND]DOH�YVH�]QDaLOQRVWL�GHMVWHY��NL�VR�QDWR�OHWD������RSUHGHOMHYDOH�SROLWLaQL
ERM�6ORYHQFHY�LQ�,WDOLMDQRY�LQ�V�WHP�WXGL�REOLNH�VRELYDQMD��DOL�EROMH�UHaHQR��VSRUD�QD
QD^L�UD]PHMLWYHQL�aUWL��*RPEDa������������

6ORYHQFL�VR�WRUHM�WXGL�Y�WHK�NUDMLK�SUDY�Y�OHWLK���������SRVWDYLOL�WHPHOMH�VYRMHJD
SROLWLaQHJD� LQ� NXOWXUQHJD� CLYOMHQMD�� 9� 7UVWX� MH� OHWD� ����� L]^OD� SUYD� ^WHYLOND� 6ODY�
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MDQVNHJD� URGROMXED�� 7X� MH� ELO� REMDYOMHQ� SURJUDP� 6ODYMDQVNHJD� GUX^WYD�� NL� PX� MH
SUHGVHGRYDO� -RYDQ�9HVHO�.RVHVNL�� LQ� WX� VR� WXGL�XVWDQRYLOL� SUYR� VORYHQVNR�aLWDOQLFR�
NDWHUH� WDMQLN� MH�SRVWDO�)��/HYVWLN�� LQ� MH�CH�QD�]DaHWNX�^WHOD�����aODQRY��6WUDVWL� VR�VH
SRaDVL�XPLUMDOH� LQ�QRYD�SROLWLaQD�RKODGLWHY� MH�]DMHOD�YVR�$YVWULMR��%LWNH�PHG�VRVHG�
QMLPD� GUCDYDPD� $YVWULMR� LQ� 3LHPRQWRP� VR� VH� VaDVRPD� QDGDOMHYDOH�� GRNOHU� QL� OHWD
�����(PDQXHO�6DYRMVNL�SRVWDO� LWDOLMDQVNL�NUDOM��=D� WR�SUHKRGQR�R]HPOMH�PHG�NRQWL�
QHQWRP� LQ� 0HGLWHUDQRP� VR� VH� ]DaHOH� ULVDWL� PDSH� LQ� ]HPOMHYLGL�� NL� ]� QDFLRQDOQLP
YSUD^DQMHP� QLVR� LPHOH� QLa� VNXSQHJD�� =DSR]QHORVW� SUL� RGSUDYOMDQMX� NRORQLM� LQ� SUL
LQGXVWULMVNHP�UD]YRMX�MH�SUL]DGHWL�VRVHGL�SULVLOLO��GD�VWD�VH�]DaHOL�RJOHGRYDWL�SR�EOLC�
QMLK�NUDMLK��NMHU�QDFLRQDOQH�GUCDYH�^H�QLVR�GR]RUHOH��3UL]DGHWL�VR�ODKNR�OH�XSDOL��GD�GR
NDWDNOL]PH� QH� ER� SUL^OR�� aHSUDY� MH� UD]QDURGRYDQMH� NDU� NOLFDOR� SR� NDNU^QLNROL� VSUH�
PHPEL�SROLWLaQHJD�VLVWHPD���1H]JRGRYLQVNL��QDURGL�VR�]DKWHYDOL�VYRMH��YHQGDU�VR�ELOL
QHNDWHUL�JODVQHM^L� LQ�EROMH�VWUXNWXULUDQL�NRW�GUXJL��6ORYHQFL� VPR�YHUMHWQR� WXGL�]DUDGL
HNVFHVRY�NUDQMVNH�VDPR]DGRVWQRVWL�RE�YHOLNHP�L]SLWX�]QD^OL�QD�QDSDaQL�VWUDQL�LQ�EUH]
SULSUDYOMHQLK�SURJUDPRY�

9� WD� GHO� (YURSH� MH� ]� YVR� VXURYRVWMR� EXWQLOD� YLKUD� SUYH� VYHWRYQH� YRMQH�� NL� MH
DPSXWLUDOD�QDURGQR�WHOR�LQ�SXVWLOD�RGSUWLK�YHOLNR�YSUD^DQM��9VH��NDU�MH�SUL^OR�NDVQHMH�
MH� NDU� NOLFDOR� SR� UHYL]LML� Y� /RQGRQX� LQ� 3DUL]X� VSUHMHWLK� VNOHSRY�� 9HaVWROHWQD� ]JR�
GRYLQD�MH�GRELOD�Y�]GUXCHYDQMX�(YURSH�VYRM�SUDYL�YVWRS�Y�VRGREQRVW�LQ�XSDMPR��GD�ER
UHV�WDNR�

)(8'$/�$1'�1$7,21$/�67$7(6��(8523(�$1'�7+(�0(',7(55$1($1

%RULV�0��*20%$A
6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�WKH�5HSXEOLF�RI�6ORYHQLD�.RSHU��6,������.RSHU��*DULEDOGLMHYD���

6800$5<
7KH�WUHDWLVH�GHDOV�ZLWK�WKH�LVVXH�RI�&DSXW�$GULDH��WKLV�ODVW�ED\�LQ�WKH�$GULDWLF�6HD�

WKH�QRUWKHUQPRVW�SDUW�RI�WKH�0HGLWHUUDQHDQ��ZKLFK�EHKLQG�WKH�WKLUG�ODUJHVW�(XURSHDQ
SHQLQVXOD
V� EDFN� FXWV� LQWR� WKH� FRQWLQHQW� DQG� ZKHUH� WKRVH� WZR� SHRSOHV� DQG� WZR
FXOWXUHV�PHHW��ZKLFK�UHIOHFW��LQ�WKHLU�KLVWRULFDO�GHYHORSPHQW��WKLV�YHU\�WUDQVLWLRQ�DQG
GLFKRWRP\�WHVWLILHG�E\�WKH�WLWOH�RI�WKLV�SDSHU��7KH�GHDOW�ZLWK�WHUULWRU\�KDV�EHHQ�D�NLQG
RI� GLDSKUDJP� EHWZHHQ� WKH� WZR� GLIIHUHQW� UHDOLWLHV� IURP� WKH� 5RPDQ� SHULRG� RQZDUGV�
$IWHU�WKH�UXLQ�RI�WKLV�DQFLHQW�ZRUOG�WKH�GLFKRWRP\�FRQWLQXHG��SHUKDSV�RQ�WKH�JURXQGV
��ZKLFK� LV� SUREDEO\� VRPHWKLQJ� XQLTXH� LQ�(XURSH� �� WKDW� EHKLQG� WKLV� ED\� VSUHDG� WKH
LPPHDVXUDEOH�HDVW�� IURP�ZKLFK�D�QXPEHU�RI�SHRSOHV�ZHUH�VWUHDPLQJ�LQWR� WKH�FHQWUH
RI�WKH�ZRUOG�RI�WKDW�WLPH��$QG�ZKHQ�HYHQ�WKH�/LPHV�FRXOG�QRW�ZLWKVWDQG�WKH�UXVK��WKH
/RPEDUGV�DQG�WKH�)UDQNV�WULHG�WKHLU�OXFN��7KH�FRORQLVDWLRQ�RI�WKH�ORVW�ZRUOG�VSUHDG
WRZDUGV� WKH� HDVW�� EXW� WKHQ� D� JDS� EHWZHHQ� WRZQV� DQG� WKH� DJUDULDQ� KLQWHUODQG� ZDV
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FUHDWHG��ZKLFK�FRXOG�QRW�EH�ILOOHG�QHLWKHU�ZLWK�IHXGDOLVP�QRU�ZLWK�VXEVHTXHQW�VRFLDO
IRUPDWLRQV�

7KH�VWDWH�RI�WKLV�QRQ�FRQVROLGDWHG�GHYHORSPHQW�UHPDLQHG�VXFK�XQWLO�WKH�EHJLQQLQJ
RI�PRGHUQ�DJH��$W�WKDW�WLPH�VRPH�WUXWKV�WKDW�VHHPHG�HWHUQDO�EHJDQ�WR�IDOO�LQWR�SLHFHV�
7KH�IDOO�RI�WKH�9HQHWLDQ�5HSXEOLF�ZDV�IROORZHG�E\�WKH�H[SDQVLRQ�RI�WKH�+DSVEXUJV�WR
WKH�VHD��$QG�GXH�WR�WKH�RVVLILFDWLRQ�RI�IHXGDOLVP�WKLV�JUHDW�FRQWLQHQWDO�PXOWLQDWLRQDO
PRQDUFK\�� WRR�� ODJJHG�EHKLQG� WKRVH�SRZHUV� WKDW�XQGHUVWRRG�WKDW�SURGXFWLRQ�ZDV� WR
EH�VSHHGHG�XS�ZLWK�IUHHGRPV�DQG�WKDW�KLVWRU\�KDG�EHVWRZHG�WKH�UHOD\�RI�SURJUHVV�WR
RWKHU� FODVVHV�� ,Q� D� JHQHUDO� GDUNQHVV� RI� D� VFDUFHO\� GHYHORSLQJ� VWDWH� IRUPDWLRQ� RU
JURZWK�� WKH� FDVH� RI� 7ULHVWH� EHJDQ� WR� EHDP�� WKH� SODFH� WKURXJK�ZKLFK� WKH�+DSVEXUJ
0RQDUFK\�RSHQHG�LWV�ZD\�LQWR�WKH�ZLGH�ZRUOG��1HZ�WLPHV�ZHUH�SORWWHG�KHUH��DQG�WKH
UHODWLRQVKLSV�EHWZHHQ�WKH�SHRSOHV�OLYLQJ�LQ�WKLV�DUHD�ZHUH�DOPRVW�H[HPSODU\���LQ�WKH
QDPH�RI�SURILW��1RW�IDU�DZD\��WKH�GDUNHVW�VXSSRVLWLRQV�RI�IHXGDOLVP�ZHUH�PHHWLQJ� LQ
QRZ� XQLWHG� ,VWUD�� 7KLV� GXDOLW\� KDG� WR� H[SORGH� LQ� XQSOHDVDQW� WRQHV� RI� WKH� 0DUFK
5HYROXWLRQ�� 7KH� WZR� JUHDW� (XURSHDQ� LGHQWLWLHV�� WKH� *HUPDQV� DQG� WKH� ,WDOLDQV�
ZUHDNHG�WKHLU�UDJH�XSRQ�RWKHU�VWLOO�XQFRQVWLWXHG�QDWLRQV�OLNH�KXJH�PLOOVWRQHV�GXULQJ
WKHLU� FRQMXQFWLYH�PRPHQWV�� 7KXV�ZH� FDQ� DVN� RXUVHOYHV� ZKHWKHU� WKLV� ZDV� DOVR� WKHLU
EHODWHG�HQWU\� LQWR�D�QDWLRQDOO\� URXQGHG�XS� VWDWH�DQG� LQWR� WKH�ZRUOG�RI� FRORQLDOLVP�
7KH� LUUHJXODU� GHYHORSPHQW� E\� DOO� PHDQV� UDLVHG� D� TXHVWLRQ� DV� WR� ZKLFK� GLUHFWLRQV
WKHVH� IRUFHV� ZRXOG� EH� UHOHDVHG�� 7KHUH� ZDV� QRW� HQRXJK� VSDFH� LQ� (XURSH� IRU
HYHU\ERG\��ZKLOH� WKH� RWKHU� FRQWLQHQWV� KDG� EHHQ� RFFXSLHG�� DV�ZH� NQRZ� �� ORQJ� DJR�
7KH�\HDU������EURNH�RXW�IURP�LWV�VRFLDO�VXSSRVLWLRQV�DQG�GHYHORSHG�LQWR�D�QDWLRQDO
WXPXOW�

,Q�WKH�GHDOW�ZLWK�WHUULWRU\�ZH�FDQ�GHWHFW�D�WULSOH�DWWHPSW�IRU�WKHVH�TXHVWLRQV�WR�EH
UHDOLVHG��2Q�WKH�RQH�KDQG�WKHVH�DUH�VWURQJ�XQLWLQJ�WHQGHQFLHV�RI�WKH�,WDOLDQV��ZKLFK
DUH� VWURQJO\� VHFRQGHG� LQ� ,VWUD�� IRU� WKH� PHPRULHV� RI� WKH� 9HQHWLDQ� VXSUHPDF\� WKDW
ODVWHG�IRU�VRPH�����\HDUV�DUH�VWLOO�DOLYH��2Q�WKH�RWKHU�KDQG�WKHUH�LV�D�VWURQJ�*HUPDQ
FHQWUDOLVLQJ� DWWHPSW�� ZKLFK� LV� NQRZQ� DV� 'UDQJ� QDFK� 6XHGHQ� DQG� GHPDQGV� D
VXEMHFWLRQ� RI� WKHVH� WHUULWRULHV� WR� WKH� *HUPDQ� VWDWH�� V\QWKHVLVHG� LQ� )UDQNIXUW
3DUOLDPHQW��7KH�QDWLRQDO�WHQGHQFLHV�RI�WKH�PDMRULW\�LQGLJHQRXV�6ODY�SRSXODWLRQ�WKDW
ZDV�� DV�D� �QRQ�KLVWRULFDO��QDWLRQ� WKURZQ�RQ� WKH�PHUF\� RI� WKH� JUHDW�� FDQ� EH� SODFHG
RQO\�LQ�WKLUG�SODFH��7KH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\�LV�PHUHO\�DQ�DSRWKHRVLV�RI�WKH
SUREOHPV� WKDW� VSUDQJ� XS� GXULQJ� WKH� 0DUFK� 5HYROXWLRQ�� 7KHVH� SODFHV� ZHUH� WKHQ
HQJXOIHG�E\�D�ZDYH�RI�QDWLRQDOLVP�DQG�E\� WKH� LGHD�RI�YHULILFDWLRQ�RI�RQH�DERYH� WKH
RWKHU��1RW�D� FHQWXU\�SDVVHG�ZLWKRXW� VRPHWKLQJ�KDSSHQLQJ� LQ� WKLV� WHUULWRU\�� DQG� WKH
FRQVHTXHQFHV�ZHUH�E\�DOO�PHDQV�WUDJLF��7KLV�ORQJ�GLVWDQFH�UDFH�E\�GLIIHUHQW�QDWLRQV
DQG�SHRSOHV�ZDV�PDUNHG�E\�WKH�WZR�*UHDW�:DUV��7KH�GLVSURSRUWLRQV�WKDW�ZHUH�WR�EH
PDGH�XS�E\�IRUFH�ZHUH�UHFWLILHG�E\�WKH�ORQJ�ZDYH�RI�KLVWRU\��,Q�WKLV�OLHV�WKH�FKDUP�RI
WKLV�WHUULWRU\��ZKLFK�FDQ�EH�D�IDFWRU�RI�GHYHORSPHQW�RU�D�IDFWRU�RI�VWDJQDWLRQ�
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/,7(5$785$
%HQXVVL�� %�� �������� 3ROD� QHOOH� VXH� LVWLWX]LRQL� PXQLFLSDOL� GDO� ����� DO� ������ $WWL� H

0HPRULH�GHOOD�6RFLHWj�,VWULDQD�GL�$UFKHRORJLD�H�6WRULD�3DWULD������3RUHa��������
'DURYHF�� '�� �������� 0LJUDFLMH� LQ� �HWQLaQD�� GLKRWRPLMD� PHVWR�SRGHCHOMH� Y� ,VWUL� GR

NRQFD�����VWROHWMD��ADVRSLV�]D�NULWLNR�]QDQRVWL�����������/MXEOMDQD����������
*RPEDa�� %��0�� �������� 6ORYHQLMD�� ,WDOLMD� �� RG� SUH]LUDQMD� GR� SUL]QDQMD�� /MXEOMDQD�

'HERUD�
*UDIHQDXHU�� %�� �������� .RQHF� VDPRVWRMQRVWL� VORYHQVNLK� NQHCHYLQ�� 8YHOMDYOMDQMH

IUDQNRYVNHJD� IHYGDOQHJD� UHGD��9�� =JRGRYLQD� 6ORYHQFHY�� /MXEOMDQD��&DQNDUMHYD
]DORCED����������

*UDQGD�� 6�� �������� 3UHSLU� R� QDFLRQDOQL� LQ� GUCDYQRSUDYQL� SULSDGQRVWL� ,VWUH� Y� UHYR�
OXFLRQDUQHP� OHWX� ��������� .URQLND�� aDVRSLV� ]D� VORYHQVNR� NUDMHYQR� ]JRGRYLQR�
���������������

1RYDN��9���=ZLWWHU��)����������HGV���2NR�7UVWD��%HRJUDG��'UCDYQL� L]GDYDaNL�]DYRG
-XJRVODYLMH�

3LUHQQH�� +�� �������� 6UHGQMHYH^ND� PHVWD�� *RVSRGDUVND� LQ� VRFLDOQD� ]JRGRYLQD
VUHGQMHYH^NH�(YURSH��/MXEOMDQD��'=6�

9HUJLQHOOD�� 0� �������� (NRQRPLMD� RGUH^HQMD� LQ� SUHCLYHWMD�� 2GQRV� GR� CLYOMHQMD� LQ
VPUWL�QD�WUCD^NHP�SRGHCHOMX��.QMLCQLFD�$QQDOHV�����.RSHU��=JRGRYLQVNR�GUX^WYR
]D� MXCQR� 3ULPRUVNR�� =QDQVWYHQR�UD]LVNRYDOQR� VUHGL^aH� 5HSXEOLNH� 6ORYHQLMH
.RSHU�

���


