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MH� ELO� SRWUHEHQ� ]D� REOLNRYDQMH� QRYH� VORYHQVNR�LWDOLMDQVNH� PHMH� LQ� SULNOMXaLWHY
3ULPRUVNH� 6ORYHQLML� �R]�� -XJRVODYLML��� 7HNVW� VORQL� SUHGYVHP� QD� QHREMDYOMHQLK� GRNX�
PHQWLK�L]�EULWDQVNLK�DUKLYRY��NL�QD�]JRYRUHQ�QDaLQ�UD]NULYDMR�R]DGMH�SRJRVWR�QDSHWLK
PHGQDURGQLK�RGQRVRY�Y�aDVX��NR�VH�MH�UD]NRO�PHG�9]KRGRP�LQ�=DKRGRP�CH�UD]UD^aDO
Y�KODGQR�YRMQR��,]�QMLK�MH�RaLWQR��GD�MH�ELOD�QRYD�VORYHQVNR�LWDOLMDQVND�PHMD��NL�QDM�EL
QDGRPHVWLOD�UDSDOVNR�L]�OHWD�������VDG�NRPSURPLVD�PHG�YHOLNLPL�VLODPL��]D�NDWHUH�VR
ELOD� ORNDOQD� HWQLaQD� YSUD^DQMD� OH� GUXJRWQHJD� SRPHQD�� PHGWHP� NR� VR� SUHYODGRYDOL
LGHROR^NL�LQ�JHR�VWUDWH^NL�LQWHUHVL�

3URWL�NRQFX�GUXJH�VYHWRYQH�YRMQH�VR�VH�='$��9HOLND�%ULWDQLMD�LQ�6RYMHWVND�]YH]D
RNYLUQR�]PHQLOH��GD�SR�]PDJL�QH�ERGR�SRQRYLOH�3DUL^NH�PLURYQH�NRQIHUHQFH� L]� OHWD
������0QRCLFD�SUREOHPRY�LQ�SURWDJRQLVWRY��NL�EL�VH�Y�WHP�SULPHUX�QDNRSLaLOD��EL�ELOD
QDPUHa�WROLN^QD���MH�]DSLVDO�DPHUL^NL�GUCDYQL�WDMQLN�-DPHV�%\UQHV����GD�EL�NRQIHUHQFD
WUDMDOD� YVDM� HQR� OHWR�� aH� EL� VSORK� ELOD� XVSH^QD��� �/HLVV��'HQQW�� ������ ��� 3UHGVHGQLN
7UXPDQ� MH� ]DWR� QD� NRQIHUHQFL� Y� 3RWVGDPX� DYJXVWD� ����� SUHGODJDO� &KXUFKLOOX� LQ
6WDOLQX�� QDM� EL� XVWDQRYLOL�6YHW� ]XQDQMLK�PLQLVWURY� YHOLNLK� VLO�� NL� QDM� EL� ]DaHO� QDMSUHM
UD]SUDYOMDWL�R�PLURYQL�SRJRGEL�]� ,WDOLMR��5RPXQLMR��0DGCDUVNR��%ROJDULMR� LQ�)LQVNR�
6YHW�VH� MH�SUYLa�VHVWDO�����VHSWHPEUD������Y�/RQGRQX� LQ�QDGDOMHYDO�V�VYRMLPL�VHMDPL
YVH� GR� ��� RNWREUD�� NR� VH� MH� UD]^HO�� NHU� VH� QL�PRJHO� VSRUD]XPHWL� R� ELVWYHQLK� SURFH�
GXUDOQLK�YSUD^DQMLK��7D�]DVWRM�VR�SUHPRVWLOL�^HOH�SRWHP��NR�VR�VH�Y�0RVNYL�PHG�����LQ
����GHFHPEURP� VHVWDOL�]XQDQML�PLQLVWUL�9HOLNH�%ULWDQLMH��='$� LQ�6=��6NOHQLOL� VR��GD
ERGR� QMLKRYL� SRGWDMQLNL� ]QRYD� ]DaHOL� ]� GHORP� Y�/RQGRQX� LQ� GD� ERGR� N� IRUPXODFLML
PLURYQH�SRJRGEH�]� ,WDOLMR�SULWHJQLOL�NRW�HQDNRSUDYQHJD�aODQD� WXGL�)UDQFLMR��7DNR�VR
PHG� MDQXDUMHP� LQ�DSULORP������SRJRYRUL�]QRYD� VWHNOL��REHQHP�SD� MH�ELOD�Y� -XOLMVNR
NUDMLQR�SRVODQD�SRVHEQD�NRPLVLMD�L]YHGHQFHY�]�QDORJR��GD�SUHXaL�UD]PHUH�Y�GHCHOL� LQ
L]GHOD�SUHGORJ�R�QDMSULPHUQHM^L� UD]PHMLWYL�PHG� ,WDOLMR� LQ�-XJRVODYLMR������DSULOD�VH� MH
6YHW� ]XQDQMLK�PLQLVWURY� ]QRYD� VHVWDO� Y�3DUL]X� LQ� VH� ORWLO� GLVNXVLMH� R� SHWLK�PLURYQLK
SRJRGEDK��SUL� aHPHU� MH�ELOR� CH�QD�SUYL� VHML� VNOHQMHQR��GD�ER�)UDQFLMD� VRGHORYDOD�SUL
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SLVDQMX�YVHK�SRJRGE�LQ�QH�VDPR�WLVWH�]�,WDOLMR������PDMD�VH�MH�SUYL�NURJ�SRJRYRURY�]D�
NOMXaLO�� QDVOHGQML� SD� VH� MH� ]DaHO� ���� MXQLMD�� NR� VR� VH� ]XQDQML�PLQLVWUL� ]PHQLOL� R� LWDOL�
MDQVNLK�UHSDUDFLMDK�LQ�R�XVWDQRYLWYL�6YRERGQHJD�WUCD^NHJD�R]HPOMD������MXOLMD�VH�MH�QDWR
Y�3DUL]X�VHVWDOD�NRQIHUHQFD����GUCDY�]PDJRYDON�Y�GUXJL�VYHWRYQL�YRMQL�WHU�QDGDOMHYDOD
V�VYRMLP�GHORP�GR�����RNWREUD�������NR�MH�RGREULOD�RVQXWNH�SHWLK�PLURYQLK�SRJRGE����
QRYHPEUD�VH� MH�Y�1HZ�<RUNX�]QRYD�VHVWDO�6YHW�]XQDQMLK�PLQLVWURY� ^WLULK�YHOLNLK��GD
SRWUGL�LQ�GRJUDGL�GRVHCHQH�UH]XOWDWH��SRVHEQR�WLVWH�Y�]YH]L�]�LWDOLMDQVNR�MXJRVORYDQVNR
PHMR�LQ�XVWDYQR�XUHGLWYLMR�6YRERGQHJD�WUCD^NHJD�R]HPOMD��3R�GROJL�GLVNXVLML�MH�6YHW�OH
GRVHJHO� VSRUD]XP� LQ� ]DNOMXaLO� VYRMD� ]DVHGDQMD� ���� GHFHPEUD�� NR� MH� VNOHQLO�� GD� ERGR
PLURYQH�SRJRGEH�VYHaDQR�SRGSLVDQH�Y�3DUL]X�����IHEUXDUMD��������/HLVV��'HQQW�������
������2SLH�HW�DO������������RQ���:KHHOHU�%HQQHW��1LFKROOV�������

7DN^QD� MH�Y�RVQRYQLK�REULVLK�]JRGED�R�GLSORPDWVNL� LJUL��NL� MH�ELOD�SRWUHEQD��GD� MH
SUL^OR�GR�PLURYQH�SRJRGEH�PHG� ,WDOLMR� LQ�GUCDYDPL� ]PDJRYDONDPL�Y�GUXJL� VYHWRYQL
YRMQL��9� VUCX� WHJD� GRNDM�PXaQHJD� SURFHVD� SD� MH�PRJRaH� RGNULWL� GUDPR� VRGREQHJD
VYHWD�� NL� VWD� JD� GYH� QDVSURWQL� LGHROR^NL� LQWHUSUHWDFLML� GUXCEH� LQ� SROLWLaQH� SUDNVH� CH
UD]NODOL�QD�GYD�WDERUD��9�aDVX��NR�VR�WHNOL�SRJRYRUL�R�PLURYQL�SRJRGEL��VH�MH�SRMDYLOD
QD� PHGQDURGQL� VFHQL� NRSLFD� NUL]QLK� SUREOHPRY�� SRYH]DQLK� ]� QDVSURWQLPL� LQWHUHVL
9]KRGD�LQ�=DKRGD��3UHGYVHP�VHYHGD�YSUD^DQMH�1HPaLMH�LQ�QMHQH�SRYRMQH�XUHGLWYH��SD
WXGL�YSUD^DQMH�.RUHMH��UD]GHOMHQH�QD�DPHUL^NR�LQ�VRYMHWVNR�]DVHGEHQR�FRQR��LQ�^H�YUVWH
GUXJLK�GUCDY��,QGRQH]LMH��,UDQD��6LULMH��/LEDQRQD��*UaLMH��Y�NDWHULK�VWD�RED�EORND�KRWHOD
XYHOMDYLWL�VYRM�YSOLY��1DSHWRVW��NL�MH�UDVWOD�L]�]DYHVWL��GD�V�SURSDGRP�QDFLVWLaQH�QHYDU�
QRVWL�QH�ER�PRJRaH�RKUDQLWL�SUL�CLYOMHQMX�SURWLKLWOHUMDQVNH�NRDOLFLMH��VH�MH��NRW�VPR�CH
UHNOL��]QRWUDM�6YHWD�]XQDQMLK�PLQLVWURY�QDMSUHM�L]UD]LOD�Y�]YH]L�V�SURFHGXUDOQLPL�YSUD�
^DQML��V�NDWHULPL�MH�6RYMHWVND�]YH]D�VNX^DOD�aLPEROM�RPLOLWL�GHMVWYR��GD�MH�Y�PDQM^LQL��LQ
RGJRYRULWL� QD� RaLWQH� SRVNXVH� =DKRGD�� GD� VHEL� Y� SULG� SULNURML� QDaLQ� VSUHMHPDQMD
RGORaLWHY��0RORWRY�MH�CH�QD�ORQGRQVNHP�VUHaDQMX�6YHWD�]XQDQMLK�PLQLVWURY�]DLJUDO�QD
WR�NDUWR�LQ�V�WHP�]DXVWDYLO�PLURYQL�SURFHV�]D�QHNDM�PHVHFHY��]QRYD�SD�MR�MH�SRWHJQLO�L]
URNDYD�PHG�]DVHGDQMHP�0LURYQH�NRQIHUHQFH�Y�3DUL]X��NR� MH�ELOR� WUHED�GRORaLWL�QDaLQ
JODVRYDQMD�� 6YHW� ]XQDQMLK�PLQLVWURY� MH� QDPUHa� VNOHQLO�� GD�PRUD� JODVRYDWL� ]D� SRVD�
PH]QH�aOHQH�PLURYQLK�SRJRGE�YVDM�GYRWUHWMLQVND�YHaLQD��NHU�MH�ELOR�XGHOHCHQFHY�NRQ�
IHUHQFH�����RG�NDWHULK�MH�ELOR���SUHGVWDYQLNRY�W��L���VORYDQVNHJD�EORND���MH�WR�SRPHQLOR�
GD�EL�EUH]�SULYROMHQMD�0RVNYH�QH�ELOR�PRJRaH� L]GHODWL�QREHQH�PLURYQH�SRJRGEH��7D
VNOHS� SD� MH� RGNORQLOR� ��� ]DKRGQLK� aODQRY� NRQIHUHQFH� LQ� JD�� NOMXE� QDVSURWRYDQMX
�VORYDQVNHJD� EORND��� ]DPHQMDOR� ]� RGORaLWYLMR�� GD� ]DGRVWXMH� WXGL� SUHSURVWD� YHaLQD�
0RORWRY� MH� VLFHU� L]MDYLO�� GD� QMHJRYD� YODGD� WDNR� L]JODVRYDQLK� SULSRURaLO� QH� ER
XSR^WHYDOD��YHQGDU�V�WR�JURCQMR�QL�GRVWL�GRVHJHO��=DKRGQMDNL�VR�ELOL�SULSUDYOMHQL�VSUH�
MHWL�OH�SRSUDYHN�-XJRVODYLMH��NL�MH�SUHGYLGHYDO�QDVOHGQMH��aH�NRQIHUHQFD�QH�EL�VSUHMHOD�]
GYRWUHWMLQVNR�YHaLQR�SUHGORJD�GUCDYH�]PDJRYDONH��NL�PHML�QD�SUHPDJDQR�GUCDYR��ER
SUYD�LPHOD�SUDYLFR��GD�VH�]�QMLP�REUQH�QD�6YHW�^WLULK�YHOLNLK���/HLVV�����������

-DVQR� MH�� GD� VH� MH� -XJRVODYLMD� V� WHP� SRSUDYNRP� VNX^DOD� ]DYDURYDWL� SUHG� RGOR�
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aLWYDPL��NL�EL� ^NRGLOH�QMHQLP� LQWHUHVRP� LQ�NRULVWLOH� ,WDOLML�� WHU� VL� ]DJRWRYLWL�PRCQRVW
GRGDWQHJD� DSHOD�� 7X� SD� VPR� CH� SUL� QDVOHGQMHP� GUDPDWLaQHP� DVSHNWX� PLURYQHJD
SURFHVD��NL�VH� MH�QHSRVUHGQR�GRWDNQLO�SULPRUVNHJD�SURVWRUD��2G�SHWLK�GUCDY�� V�NDWH�
ULPL�QDM�EL��SR�RGORaLWYL��VSUHMHWL�Y�3RWVGDPX��]PDJRYDOFL�QDMSUHM�SRGSLVDOL�PLURYQR
SRJRGER��VR�ELOH�WUL���0DGCDUVND��5RPXQLMD��%ROJDULMD���EROM�DOL�PDQM�QHSULNULWR�CH�Y
SULPHCX�0RVNYH��PHGWHP�NR� MH�ELOD�aHWUWD��)LQVND��]DUDGL� VYRMH�JHRJUDIVNH� OHJH�CH
YQDSUHM�REVRMHQD�QD�YORJR�QMHQHJD�YD]DOD��6DPR�,WDOLMD� MH� VSDGDOD�Y�]DKRGQR� LQIOX�
HQaQR� VIHUR�� aHSUDY� MH� ELOD� ]DUDGL� VYRMLK� QHVWDELOQLK� QRWUDQMLK� UD]PHU�� NL� MLK� MH� SR�
JRMHYDOD� SULVRWQRVW� PRaQH� NRPXQLVWLaQH� SDUWLMH�� LQ� ]DUDGL� VYRMHJD� SRORCDMD� PHMQH
PDUNH� QD� REUREMX� VRYMHWVNHJD� EORND�� QDGYVH� UDQOMLYD� LQ� SRWUHEQD� ]XQDQMH� SRGSRUH�
7R� SRGSRUR� VR� ML� ELOL� ]DKRGQMDNL� SULSUDYOMHQL� WXGL� QXGLWL�� VDM� VH� MLP� MH� ]GHOR� L]
SVLKROR^NLK� LQ� VWUDWH^NLK� UD]ORJRY� ^H� NDNR� SRPHPEQR� RKUDQLWL� QD� REODVWL� VWUDQNH�
NDWHULP�VR�ODKNR�]DXSDOL��=�GUXJH�VWUDQL�SD�MH�ELOD�WXGL�6RYMHWVND�]YH]D�SUHSULaDQD��GD
PRUD�]DVWDYLWL� VYRMH� VLOH�Y�NRULVW�PDU^DOD�7LWD��9�0RVNYL� VR�QDPUHa� �� NOMXE� REaDV�
QHPX�QHODJRGMX�]DUDGL�QMHJRYH�WUPRJODYRVWL�LQ�VDPR]DYHVWL���Y�QMHP�^H�YHGQR�YLGHOL
QDMEROM�SRPHPEQHJD�LQ�]YHVWHJD�]DYH]QLND�QD�%DONDQX��6SOHW�YVHK� WHK� LQWHUHVRY� LQ
RNROL^aLQ�MH�LPHO�]D�SRVOHGLFR��GD�MH�SUREOHPDWLND�LWDOLMDQVNR�MXJRVORYDQVNH�PHMH��NL
MH�ELOD�Y�ELVWYX�GRNDM�PDUJLQDOQD��aH�MR�XPH^aDPR�Y�RNYLU�VYHWRYQHJD�VSRSDGD�PHG
EORNRPD�� SRVWDOD� QDGYVH� SRPHPEQD�� NHU� MH� QDNOMXaMH� KRWHOR�� GD� VWD� VL� 9]KRG� LQ
=DKRG�QD�PLURYQL�NRQIHUHQFL�SUDY�QD�QMHM�SUHL]NXVLOD�PRaL��6� WHP�MH�ELOR�YSUD^DQMH
SRQRYQH� UD]PHMLWYH� Y� WLVWHP� SDVX�� NL� WHaH� RG� .DQDOVNH� LQ� 6R^NH� GROLQH� PLPR
7UCD^NHJD� ]DOLYD� YVH� GR� .YDUQHUD�� Y� ELVWYX� L]WUJDQR� L]� NRQWHNVWD� MXJRVORYDQVNR�
LWDOLMDQVNLK�RGQRVRY�LQ�SRVWDOR�MDERONR�VSRUD�PHG�YHOHVLODPL��NL�VR�ELOH�GR�NRQNUHW�
QLK�HWQLaQLK�SUREOHPRY�QD�WHULWRULMX�GRNDM�LQGLIHUHQWQH�

7R� VH� MH� L]ND]DOR� CH� Y� SRURaLOLK� L]YHGHQFHY�� NL� MLK� MH� 6YHW� ]XQDQMLK� PLQLVWURY
SRVODO�Y�-XOLMVNR�NUDMLQR��GD�QD�OLFX�PHVWD�XJRWRYH��NDN^QR�MH�HWQLaQR�VWDQMH�QD�VSRU�
QHP�R]HPOMX��1MLKRY�SULKRG�MH�Y]EXGLO�WDNR�Y�VORYHQVNHP�LQ�KUYD^NHP�NRW�Y�LWDOLMDQ�
VNHP�SUHELYDOVWYX�YDO�aXVWHY�LQ�SULaDNRYDQM��SRY]URaLO�IUHQHWLaQR�SROLWLaQR�GHMDYQRVW
SURLWDOLMDQVNLK� LQ� SURMXJRVORYDQVNLK� VWUDQN� LQ� RUJDQL]DFLM�� QH� GD� EL� Y� ELVWYX� ]DUHV
SULVSHYDO� N� UD]YR]ODQMX�PHMQHJD� YSUD^DQMD��.RW� MH� ]QDQR�� VR� ^WLUMH� L]YHGHQFL� SUHG�
ODJDOL� ^WLUL� UD]OLaQH�PHMQH� aUWH�� SUL� aHPHU� MH� ELOD� MXJRVORYDQVNLP� ]DKWHYDP� QDMEROM
EOL]X�VRYMHWVND��LWDOLMDQVNLP�SD�DPHUL^ND��3UYD�MH�-XJRVODYLML�GRGHOMHYDOD�YHV�WHULWRULM
Y]KRGQR�RG�PHMH��NL�EL�]DMHOD�Y�VYRM�NURJ�7UCLa��AHGDG��*RULFR�LQ�7UELC��GUXJD�SD�MH
SUHGYLGHYDOD�PHMR��NL�EL�SUHSX^aDOD�-XJRVODYLML�6R^NR�GROLQR��RE^OD�MXCQR�RG�*RULFH
7UCD^NL� ]DOLY�� QDGDOMHYDOD� VYRMR� SRW� QHNDNR�SR� VUHGL� ,VWUH� LQ� VH� GRWDNQLOD�.YDUQHU�
VNHJD� ]DOLYD� VHYHUQR� RG�/DELQD��$QJOH^NL� UD]PHMLWYHQL� SUHGORJ� VH� MH� UD]OLNRYDO� RG
DPHUL^NHJD�VDPR�Y�LVWUVNHP�GHOX��VDM� MH�VHJHO�GR�REDOH�SUL� UHNL�5D^L��.RW� MH�RaLWQR�
VWD�RED�]DJRWDYOMDOD� ,WDOLML�QH�VDPR�7UVW�� WHPYHa� WXGL�YVR�REDOR�RG�.RSUD�GR�3XOMD�
)UDQFRVNL�SUHGORJ�MH�ELO�GR�,WDOLMH�PDQM�^LURNRJUXGHQ��QD�VHYHUX� MH�VLFHU� VRYSDGDO�]
DQJOH^NLP�LQ�DPHUL^NLP��YHQGDU�MH�CH�SUL�*RULFL�RG�QMLMX�SRPHPEQR�RGVWRSDO��VDM�MH
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YNOMXaLO�Y�REPRaMH��NL�QDM�SULSDGD�-XJRVODYLML��YHOLN�GHO�%UG��>H�EROM� UDGLNDOQR�VH� MH
UD]ORaHYDO�RG�QMLMX�Y�,VWUL��NMHU�MH�QHNDNR����NP�MXCQR�RG�7UVWD�RVWUR�]DYLO�SURWL�REDOL
GR�XVWMD�UHNH�0LUQH���/HLVV�����������

1REHGHQ� RG� SUHGORJRY�� NL� VR� MLK� L]GHODOL� L]YHGHQFL� ^WLULK� YHOLNLK�� QL� ]DGRYROMLO
-XJRVODYLMH� DOL� ,WDOLMH�� ��� PDMD� VWD� .DUGHOM� LQ� 'H� *DVSHUL� QDVWRSLOD� SUHG� 6YHWRP
]XQDQMLK� PLQLVWURY� LQ� YVDN� V� VYRMHJD� ]RUQHJD� NRWD� SRGDOD� VYRMH� NRPHQWDUMH� JOHGH
QMLKRYHJD� GHOD�� 3RGSUHGVHGQLN� MXJRVORYDQVNH� YODGH� MH� VLFHU� SUL]QDO�� GD� VRYMHWVND
OLQLMD�QDMEROM�RGJRYDUMD�HWQLaQLP�GDQRVWLP��REHQHP�SD�PHQLO��GD�QH�MHPOMH�]DGRVWL�Y
SR^WHY� HNRQRPVNLK� LQ� JHRJUDIVNLK� ]QDaLOQRVWL� VSRUQHJD� R]HPOMD�� 'H� *DVSHUL� MH� ]
GUXJH�VWUDQL�WUGLO��GD�MH�WLVWL�GHO�PHMH��JOHGH�NDWHUHJD�]DKRGQMDNL�VRJOD^DMR��Y�VR]YRaMX
V�SR]LFLMR�QMHJRYH�YODGH��GD�SD�QREHQD�RG�^WULULK� OLQLM�QH� MHPOMH�Y�SR^WHY�LWDOLMDQVNH
PDQM^LQH� Y� RQHP� GHOX� -XOLMVNH� NUDMLQH�� NL� QDM� EL� ELOD� SUHSX^aHQD� -XJRVODYLML�� SUHG�
YVHP�QD�5HNL� LQ�Y�=DGUX��9VHNDNRU� MH�ELO�PQHQMD��GD� MH�DPHUL^ND�OLQLMD�^H�QDMEOLCMD
WLVWL�� NL� MR� MH� OHWD� ����� SUHGODJDO� SUHGVHGQLN� :LOVRQ� LQ� MR� MH� ULPVND� YODGD� WDNUDW
RJRUaHQR�]DYUDaDOD��GYDMVHW�OHW�NDVQHMH�SD�VSUHMHPDOD�NRW�QDMEROM�SUDYLaQR��'LVNXVLMD
]QRWUDM� 6YHWD� ]XQDQMLK� PLQLVWURY� VH� MH� QDGDOMHYDOD� WXGL� QDVOHGQMHJD� GQH�� D� EUH]
SRVHEQLK� UH]XOWDWRY��0RORWRY� MH� VLFHU� REOMXELO�� GD� ER� QMHJRYR� VWDOL^aH� GR� SUREOHPD
LWDOLMDQVNLK�NRORQLM�LQ�UHSDUDFLM�EROM�SURCQR��aH�ERGR�QMHJRYL�NROHJL�VSUHMHOL�VRYMHWVNR
OLQLMR��YHQGDU�V�WHP�QL�SURGUO��(GLQL�UH]XOWDW�SUYHJD�NURJD�SDUL^NLK�SRJRYRURY�MH�ELOD
WDNR� RGORaLWHY�� VSUHMHWD� ���� PDMD�� GD� ERGR� WXGL� 9HOLND� %ULWDQLMD� LQ� ='$� RVYRMLOH
IUDQFRVNR�OLQLMR���352��)2������������5������)2������������5������*�

6YHW�]XQDQMLK�PLQLVWURY�VH�MH�]QRYD�VHVWDO�Y�3DUL]X�����MXQLMD�LQ�VH�VSHW�]DSOHWHO�Y
QHSORGQD� SRJDMDQMD�� GRNOHU� QL� ���� MXQLMD� IUDQFRVNL� ]XQDQML� PLQLVWHU� +HQUL� %LGDXOW
SUHGODJDO� ]DaDVQR� LQWHUQDFLRQDOL]DFLMR� 7UVWD� LQ� QMHJRYHJD� R]HPOMD�� 6OHGLOD� MH� �� NRW
SL^H� Y� SRURaLOX� EULWDQVNHJD� ]XQDQMHJD� PLQLVWUD� %HYLQD� �� GROJD� SDY]D�� VDM� MH� ELOR
RaLWQR��GD�0RORWRY�QD�WR�SRWH]R�QL�ELO�SULSUDYOMHQ��9�QDVOHGQMLK�GQHK�MH�VLFHU�VNX^DO�Y
SULYDWQLK�SRJRYRULK�V�VYRMLPL�]DKRGQLPL�NROHJL�^H�]DJRYDUMDWL�MXJRVORYDQVNR�VWDOL^aH
LQ� MH� ^HO� WDNR� GDOHa�� GD� MH� SUHGODJDO� VNXSQR� VXYHUHQRVW� ,WDOLMH� LQ� -XJRVODYLMH� QDG
7UVWRP�� NL� QDM� EL� JD� YRGLOD� MXJRVORYDQVNL� LQ� LWDOLMDQVNL� JXYHUQHU�� WRGD� WXGL� V� WR
NRPSURPLVQR� UH^LWYLMR�QL�SURGUO��$PHUL^NL� ]XQDQML�PLQLVWHU�%\UQHV� MH�Y�SROHPLNL� ]
QMLP�SRXGDULO��GD�IUDQFRVND�OLQLMD�SUHSX^aD�-XJRVODYLML�������NYDGUDWQLK�PLOM�-XOLMVNH
NUDMLQH� V� �������� SUHELYDOFL�� RG� NDWHULK� MH� �������� -XJRVORYDQRY� LQ� �������� ,WD�
OLMDQRY��6DPR�����NYDGUDWQLK�PLOM�QDM�EL�RVWDOR�,WDOLML�V���������SUHELYDOFL��RG�NDWHULK
MH� ELOR� �������� ,WDOLMDQRY� LQ� �������� -XJRVORYDQRY�� �352�� )2�� ����������5
�����*��.HU� VR� ]DKRGQMDNL� JUR]LOL�� GD� ERGR�� aH� QH� SULGH� GR� VSRUD]XPD�� SUHSXVWLOL
FHORWQR� YSUD^DQMH� 0LURYQL� NRQIHUHQFL�� MH� 0RORWRY�� NL� VL� WHJD� QL� CHOHO�� aH^� GD� EL
SUREOHPDWLND� VDPR� ]DVHMDOD� UD]NRO�PHG� GUCDYDPL� ]PDJRYDONDPL�� NRQaQR� SRSXVWLO�
���� MXQLMD� VR� ]XQDQML�PLQLVWUL� VSUHMHOL�%LGDXOWRY� SUHGORJ� NRW� SODWIRUPR� ]D� QDGDOMQMR
UD]SUDYR�� ��� MXOLMD� SD� VR� JD� WXGL� IRUPDOQR� SRWUGLOL�� 3RJRYRUL� VR� VH� VHYHGD� ^H� QDGD�
OMHYDOL��VDM� MH�ELOR� WUHED�GRORaLWL�PHMH�672�LQ�QMHJRY�VWDWXW��NL�QDM�EL�SR�VRYMHWVNHP
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SUHGORJX�QH�ELO�]DaDVHQ�� WHPYHa�WUDMHQ��1D�NRQFX�VR�VH�]XQDQML�PLQLVWUL�]PHQLOL��GD
VSUHMPHMR� IUDQFRVNR� UD]PHMLWYHQR� aUWR� RG� 'HYLQD� GR� 1RYLJUDGD�� NL� MH� ]DREMHPDOD
RNURJ� ���� NYDGUDWQLK� NP�� WHU� GRORaLOL�� GD� ER� LQWHJULWHWR� 672� ^aLWLOD� 2UJDQL]DFLMD
]GUXCHQLK�1DURGRY�R]LURPD�9DUQRVWQHJD�VYHWD��NL�QDM�EL�Y�SRVYHWRYDQMX�]�,WDOLMR� LQ
-XJRVODYLMR� LPHQRYDO� QMHJRYHJD� JXYHUQHUMD�� 7D� QDM� EL� SR� VYRML� XPHVWLWYL� VNOLFDO
VSOR^QH�YROLWYH��L]�NDWHULK�QDM�EL�L]^OL�XVWDYRGDMQD�VNXS^aLQD�LQ�XSUDYQD�REODVW�

6� WHP� VSUD]XPRP� VH� MH� UD]SUDYD� R� QRYL� UD]PHMLWYL� PHG� ,WDOLMR� LQ� -XJRVODYLMR
SUDNWLaQR�]DNOMXaLOD��0LURYQD�NRQIHUHQFD��NL�MH�]DVHGDOD�PHG�DYJXVWRP�LQ�RNWREURP
������ MH� QD� ]DKWHYR� %UD]LOLMH�� NL� MH� ]DVWRSDOD� LWDOLMDQVNH� LQWHUHVH�� LQ� QD� ]DKWHYR
-XJRVODYLMH� VLFHU� ^H� JRYRULOD� R�PHMDK�� WRGD� QH� GD� EL� VSUHPHQLOD� SUHGORJ�� L]GHODQ� Y
6YHWX� ]XQDQMLK� PLQLVWURY�� .OMXE� WHPX� SD� ,WDOLMD� LQ� -XJRVODYLMD� QLVWD� RSXVWLOL� VYRMH
ERUEH�Y�NRULVW�ODVWQLP�]DKWHYDP��VDM�MH�]XQDQML�PLQLVWHU�6LPL`�^H�QRYHPEUD������QD
VHVWDQNX� 6YHWD� ]XQDQMLK� PLQLVWURY� SUHGODJDO� ]D� VYRMR� VWUDQ� EROM� XJRGQR� PHMQR
UH^LWHY��PHGWHP�NR�MH�LWDOLMDQVNL�YHOHSRVODQLN�7DUFKLDQL�SUHGVWDYLO� LGHMR�R�SOHELVFLWX
QD�VSRUQHP�REPRaMX��7RGD�6YHW�]XQDQMLK�PLQLVWURY�WHK�GYHK�SRWH]�QL�Y]HO�Y�SR^WHY
NDNRU� WXGL�QH� VSRUD]XPD�PHG�7LWRP� LQ�7RJOLDWWLMHP��SR�NDWHUHP�QDM�EL� -XJRVODYLMD
GRELOD�*RULFR��7UVW�SD�QDM�EL�NRW�DYWRQRPQR�PHVWR�SUL^HO�SRG�LWDOLMDQVNR�VXYHUHQRVW�
�352��)2������������5������

6WDWXVD� ,WDOLMH� LQ� -XJRVODYLMH� Y� RNYLUX� PLURYQLK� SRJRYRURY� VWD� ELOD� IRUPDOQR
UD]OLaQD�� VDM� MH� SUYD� VSDGDOD� PHG� SUHPDJDQFH� �aHSUDY� VR� ML� ]DYH]QLNL� SUL]QDYDOL
VRERMHYQL^WYR�Y�]DGQMHP�REGREMX�YRMQH���GUXJD�SD�MH�ELOD�PHG�]PDJRYDOFL��9�UHVQLFL
VWD� ELOL� REH� RGYLVQL� RG� SRGSRUH� YHOLNLK� VLO�� NL� VR� VH� ]DQMR� RGORaDOH� JOHGH� QD� ODVWQH
NRULVWL��%HRJUDMVND�LQ�ULPVND�YODGD�VWD�VLFHU�QDSHOL�YVH�VLOH��GD�EL�Y�3DUL]X�SUHSULaOMLYR
]DJRYDUMDOL�VYRM�SUDY��LQ�VWD��NRW�SUDYL�Y�VYRMLK�VSRPLQLK�1RUPDQ�%HQWZLFK��UD]GHOLOL
PHG�GHOHJDWH�]D�FHOR�SROLFR�NQMLJ�R�JHRJUDILML��GHPRJUDILML��JRVSRGDUVNLK�LQ�SROLWLaQLK
UD]PHUDK�-XOLMVNH�NUDMLQH�LQ�7UVWD���0DSH��NL�VR�SULND]RYDOH�QDVSURWQH�PHMQH�SUHGORJH�
EL�SUHNULOH�QDMYHaMR�VREDQR�OXNVHPEXU^NH�SDODaH��7HCNR�MH�ELOR�YHUMHWL��GD�SULPDQMNXMH
SDSLUMD��0L�VPR�VL�CHOHOL��GD�EL�ELO�UDFLRQLUDQ����%HQWZLFK�������������7D�QDSRU�SD�QL
REURGLO�SRVHEQLK�VDGRY��VDM� MH�ELO�Y�ELVWYX�UH]XOWDW�GROJHJD�GLSORPDWVNHJD�EDUDQWDQMD
WDN^HQ��NDNU^QHJD�VR�VL�CHOHOL�]DKRGQMDNL�LQ�NDNRU�VR�JD�QDaUWRYDOL�$QJOHCL��AHSUDY�VR
Y� 6YHWX� ]XQDQMLK� PLQLVWURY� ^WLULK� YHOLNLK� LJUDOL� YORJR� SRVUHGQLNRY� )UDQFR]L�� VR
]DNXOLVQR� GRJDMDQMH� YRGLOL� SUHGYVHP� L]� )RUHLJQ� 2IILFD�� NMHU� VR� RG� YVHJD� ]DaHWND
L]KDMDOL� L]�SUHSULaDQMD��GD� MH� WUHED� aLPSUHM� REQRYLWL� GHPRNUDWLaQR�� ID^L]PD� RaL^aHQR
,WDOLMR��]PRCQR��GD�VH�REYDUXMH�SUHG�NRPXQL]PRP�LQ�SUHG�UXVNLP�YSOLYRP���=�GUXJH
VWUDQL��� SL^H� Y�PHPRUDQGXPX�� NL� JD� MH�$QWKRQ\� (GHQ� SRVYHWLO�PLURYQL� SRJRGEL� ]
,WDOLMR� CH�PDMD������� �SD�QH�SULGH�QLWL�Y�SR^WHY��GD�EL� ^H�QDGDOMH� VSUHMHPDOL� ]DKWHYR
,WDOLMH��GD�MH�YHOLND�VLOD��7UHED�MH�GRND]DWL�WDNR�,WDOLML�NRW�VYHWX��GD�VH�DJUHVLMD�QH�VSODaD�
LQ�]DUDGL�WHJD�PRUD�,WDOLMD�SODaDWL�]D�VYRMH�SUHWHNOR�GHORYDQMH�LQ�VRGHORYDQMH�Y�YRMQL�]
1HPaLMR����352��)2������������8������*�

'H� *DVSHUL� MH� VHYHGD� WR� SROLWLaQR� XVPHULWHY� �� SUHGYVHP� JOHGH� QMHQLK� XYRGQLK
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SUHGSRVWDYN� �� GREUR� UD]XPHO� LQ� MH� VYRMR� DNFLMR� Y� ]D^aLWR� LWDOLMDQVNLK� LQWHUHVRY� Y
VNODGX� ]� QMR� WXGL� REOLNRYDO�� WDNR� GD� MH� Y� NRQWDNWLK� ]�$QJHCL� LQ�$PHULaDQL� YHaNUDW
RSR]DUMDO� QD� NRPXQLVWaQR� QHYDUQRVW� Y� LWDOLMDQVNHP� SROLWLaQHP� CLYOMHQMX�� �)RUHLJQ
5HODWLRQV�������������=D�-XJRVORYDQH�MH�ELO�VHYHGD�WDN�SULVWRS��NL�QL�MHPDO�Y�SR^WHY
WUSOMHQMD�SULPRUVNHJD�OMXGVWYD�SRG�ID^L]PRP�LQ�QMHJRYLK�CUWHY�Y�ERUEL�SURWL�0XVVR�
OLQLMX� LQ� +LWOHUMX�� QHVSUHMHPOMLY�� .HU� VR� aXWLOL�� GD� MLP� MH� =DKRG� VRYUDCHQ�� VR� VH
SRYVHP�]DWHNOL�SRG�]D^aLWR�6RYMHWVNH�]YH]H�LQ�QD�PLURYQL�NRQIHUHQFL�QDVWRSLOL�]�LKWR�
NL�MH�YaDVLK�PHMLOD�NDU�QD�IDQDWL]HP��LQ�MH�ELOD�SRJRVWR�NRQWUDSURGXNWLYQD��3UL�WHP�SD
VH�QLVR�RPHMLOL�VDPR�QD�EHVHGH��WHPYHa�VR�VYRM�RGNORQLOQL�RGQRV�GR�=DKRGD�SRND]DOL
WXGL� ]� GHMDQML�� 7DNR� VH� MXQLMD� ����� QLVR� XGHOHCLOL� YHOLNH� SDUDGH� ]PDJH�� NL� VR� MR
%ULWDQFL�RUJDQL]LUDOL�Y�/RQGRQX��NDU�GYDNUDW�VR�V�SURFHVL�SURWL�'UDCL�0LKDLORYL`X�LQ
$ORM]LMX�6WHSLQFX� SRVUHGQR�SRVWDYLOL�=DKRG� LQ�9DWLNDQ� QD� ]DWRCQR�NORS�� aH^� GD� VWD
SRGSLUDOD� QDFLID^LVWLaQH� NRODERUDFLRQLVWH�� GD� QH� JRYRULPR� R� VHVWUHOLWYL� GYHK
DPHUL^NLK�YRMD^NLK�OHWDO��NL�MLK�MH�XND]DO�7LWR�SUDY�Y�aDVX��NR�MH�WHNOD�3DUL^ND�PLURYQD
NRQIHUHQFD�� WHU� R� SRGSRUL� JU^NLP� NRPXQLVWLaQLP� SDUWL]DQRP�� NL� VR� YVWDOL� SURWL� OH�
JLWLPQL� YODGL� Y�$WHQDK��9� WHP� NRQWHNVWX� VH� QL� aXGLWL�� GD� VR� ]DKRGQMDNL� JOHGDOL� QD
-XJRVODYLMR�NRW�QD�JODVQLFR� VRYMHWVNH�HNVSDQ]LRQLVWLaQH�SROLWLNH� LQ�ELOL� SUHSULaDQL� Y
QMHQR�QDPHUR��GD�VL�]OHSD�DOL�]JUGD���WXGL�V�SRPRaMR�LWDOLMDQVNHJD�GHODYVWYD���SULVYRML
672�� WDNRM� NR� JD� ERGR� ]DSXVWLOH� DQJOR�DPHUL^NH� HQRWH�� =DWR� VR� Y� GLSORPDWVNLK
SRJRYRULK� Y� GUXJL� SRORYLFL� OHWD� ����� SRVYHWLOL� YVR� SR]RUQRVW� 6WDWXWX� 672� LQ� JD
REOLNRYDOL�WDNR��GD�VR�GDOL�aLP�YHa�REODVWL�JXYHUQHUMX�LQ�aLP�PDQM�OMXGVNL�VNXS^aLQL�
1MLKRYL�GYRPL�R�PRCQRVWL�REVWDQND�672�QD�PHML� ]�PRaQR�RERURCHQR� LQ� DJUHVLYQR
-XJRVODYLMR�SD�VR�CH�QDSRYHGRYDOL��GD�JUH�]D�PUWYRURMHQR�GHWH�

'D� LPD� 7LWR� ]QRWUDM� VWDOLQLVWLaQHJD� WDERUD� SRVHEQR� YORJR� LQ� PHVWR�� MH� SRGaUWDO
WXGL�YVHVORYDQVNL�NRQJUHV��RUJDQL]LUDQ�QRYHPEUD������Y�%HRJUDGX��=DKRGQLP�RSD�
]RYDOFHP�MH�QDPUHa�QDUHNRYDO�PLVHO��GD�LPD�-XJRVODYLMD�RGVOHM��UDQJ�^W����PHG�VOR�
YDQVNLPL�QDURGL���SUL�aHPHU�QL�QLKaH�RSD]LO�QDSHWRVWL��NL�MH�QDVWDOD�PHG�%HRJUDGRP
LQ�0RVNYR��NHU�WD�QL�GRVOHGQR�SRGSLUDOD�MXJRVORYDQVNLK�WHULWRULDOQLK�]DKWHY��1DSHWRVW
MH�ELOD�SRVHEQR�YHOLND�RE�NRQFX�OHWD������LQ�QD�]DaHWNX�������VDM�MH�ELO�7LWR�PQHQMD�
GD�ER�]DQM�L]UHGQR�WHCNR�SRGSLVDWL�PLURYQR�SRJRGER�]�,WDOLMR��aH�QH�SULGH�Y�,VWUL�GR
NDN^QH� NRQFHVLMH� Y� SULG� -XJRVODYLML� �� RaLWQR� MH� SDa� PLVOLO� QD� GRVWRS� 6ORYHQLMH� GR
PRUMD�� �352��)2������������8������1D�NRQFX�SD� MH� OH�NORQLO�� QH� VDPR�]DUDGL�SUL�
WLVND�0RVNYH�� WHPYHa� WXGL�]DUDGL�JURCQMH�$QJOR�$PHULaDQRY��GD�QH�ERGR�XPDNQLOL
VYRMLK�aHW�L]�WLVWHJD�SRGURaMD�&RQH�$��NL�QDM�EL�SR�SRJRGEL�SULSDGOR�-XJRVODYLML�

9�]DGQMHP�WUHQXWNX�VR�)UDQFR]L��NDWHULP�MH�ELOD�SRYHUMHQD�RUJDQL]DFLMD�SRGSLVQH
VYHaDQRVWL��SRVODOL�YVHP�GUCDYDP��NL�QDM�EL�ELOH�SULVRWQH�Y�3DUL]X��RNURCQLFR��Y�NDWHUL
VR� VSRURaLOL�� GD� ERGR� RE� WHM� SULOLNL� ODKNR� SRGDOH� ^H� SRVHEQR� L]MDYR�� 7D� NRUDN� VR� Y
:DVKLQJWRQX��/RQGRQX�LQ�0RVNYL�VSUHMHOL�]�YHOLNLP�QHODJRGMHP��VDM�VR�VH�EDOL��GD�ER
SUL^OR�GR�YVHVSOR^QHJD�REWRCHYDQMD��NDWHUHJD�WDUaD�ER�Y�SUYL�YUVWL�,WDOLMD��=DUDGL�WHJD
VR� ]DKWHYDOL� RG� IUDQFRVNH� YODGH�� GD� QHNROLNR� VSUHPHQL� VYRMR� SUYRWQR� RGORaLWHY� LQ
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SRYDEL� WLVWH� GUCDYH�� NL� CHOH� NDM� SULSRPQLWL�� GD� WR� VWRULMR� Y� SLVQL� REOLNL�� 7DNR� VH� MH
]JRGLOR�� GD� VWD� ,WDOLMD� LQ� -XJRVODYLMD� YVDND� ]DVH� L]URaLOL� IUDQFRVNHPX� ]XQDQMHPX
PLQLVWUVWYX�VYRML�GHNODUDFLML��NL�REH�L]UDCDWD�QHVWULQMDQMH�]�PLURYQR�SRJRGER��9HQGDU
REVWDMD�PHG�REHPD� WHNVWRPD�ELVWYHQD� UD]OLND��PHGWHP�NR� MXJRVORYDQVNL� WUGL�� GD� VH
)15-�V�SRGSLVRP�PLURYQHJD�XJRYRUD�QH�RGSRYHGXMH�VYRMLP�HWQLaQLP�]DKWHYDP�� MH
LWDOLMDQVNL�EROM� UDGLNDOHQ�� VDM� SRXGDUMD� SUDYLFR� ,WDOLMH� GR� WHULWRULDOQH� HNVSDQ]LMH� WXGL
RQNUDM� QMHQLK� HWQLaQLK� PHMD�� aH^� GD� QL� PRJRaH� VSUHMHWL� GRNXPHQWD�� NL� V� VYRMLPL
R]HPHOMVNLPL�� HNRQRPVNLPL�� NRORQLDOQLPL�� YRMD^NLPL� aOHQL� GHPRJUDIVNR� GX^L� ���
PLOLMRQVNL�QDURG��VWLVQMHQ�Y�SURVWRU��NL�JD�QH�PRUH�SUHCLYHWL���'H�&DVWUR������������
2E�EUDQMX�WHJD�GRNXPHQWD��NL�SULaD�SUHGYVHP�R�QH]PRCQRVWL�LWDOLMDQVNHJD�SROLWLaQH�
JD� UD]UHGD�� GD� EL� VH� SRYVHP� RGSRYHGDO� PLVHOQLP� REUD]FHP� OLEHUDOQH� LQ� ID^LVWLaQH
,WDOLMH�� MH� PRJRaH� WXGL� UD]XPHWL� ]DVNUEOMHQRVW� XJOHGQH� DQJOH^NH� UHYLMH� 7KH� :RUOG
7RGD\�� NL� MH� Y� VYRML� GHFHPEUVNL� ^WHYLONL� OHWD� ����� SLVDOD�� �AHSUDY� ER� PLURYQR
SRJRGER�YHaLQD�LWDOLMDQVNHJD�MDYQHJD�PQHQMD�YHUMHWQR�VSUHMHOD��NR�ER�SUYL�^RN�PLPR�
MH�Y�QMHM�SUHFHM�SURVWRUD�]D�UD]UDVW�UHYL]LRQLVWLaQLK�WHQGHQF��������AH�ER�PRJRaH�]DJR�
WRYLWL� ]EOLCDQMH� ,WDOLMH� ]� -XJRVODYLMR�� ER� PLURYQD� SRJRGED� XSUDYLaHQD�� VDM� EL
SULMDWHOMVND�]YH]D�PHG�REHPD�GUCDYDPD�ODKNR�SRVWDOD�SRPHPEHQ�GHMDYQLN�HYURSVNH
VWDELOQRVWL��7RGD�VHGDM�Y�,WDOLML�SUHYODGXMH�PQHQMH��GD�VR�MR�QMHQL�SULMDWHOML�CH�GUXJLa�Y
WULGHVHWLK�OHWLK�L]GDOL��LQ�aH�ER�Y�ERGRaH�VNX^DOD�WR�SRSUDYLWL�]�HQDNLPL�PHWRGDPL�NRW
Y�SUHWHNORVWL��ERGR�SRVOHGLFH�]D�PLU�Y�VYHWX�ODKNR�^H�EROM�NDWDVWURIDOQH��

7+(�3$5,6�3($&(�&21)(5(1&(

-RCH�3,5-(9(&
8QLYHUVLW\�RI�7ULHVWH��,7�������7ULHVWH��3LD]]DOH�(XURSD

6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�WKH�5HSXEOLF�RI�6ORYHQLD�.RSHU��6,������.RSHU��*DULEDOGLMHYD���

6800$5<
7KH�3DULV�3HDFH�7UHDW\�� VLJQHG�RQ�)HEUXDU\���WK������E\� WKH�ZDU�ZLQQHUV�DQG

WKH� ILYH�GHIHDWHG�(XURSHDQ�FRXQWULHV� �,WDO\��5RPDQLD��+XQJDU\��%XOJDULD� DQG�)LQ�
ODQG��� ZDV� D� VLJQLILFDQW� VWHS� LQ� WKH�PDUNLQJ� RXW� RI� WKH� QHZ� (XURSHDQ� IURQWLHUV� DV
GUDZQ� E\� WKH� VHFRQG�:RUOG�:DU�� ,Q� WKLV� SDUWLFXODU� FRQWH[W� LW� ZDV� DOVR� D� GHFLVLYH
HYHQW�LQ�WKH�KLVWRU\�RI�WKH�6ORYHQH�QDWLRQ��IRU�ZLWK�WKH�3DULV�3HDFH�7UHDW\� LW�JDLQHG
DOPRVW�WKH�HQWLUH�HWKQLF�WHUULWRU\�LQ�WKH�3ULPRUVND�UHJLRQ��ZKLFK�KDG�XQWLO�WKHQ�EHHQ
XQGHU� WKH� VRYHUHLJQW\� RI� ,WDO\�� ,Q� VSLWH� RI� WKH� IDFW� WKDW� RQ� 0D\� ����� WKH� 6ORYHQH
SDUWLVDQ�XQLWV� OLEHUDWHG��ZLWK� WKH�DLG�RI� WKH�<XJRVODY�$UP\�� WKH�HQWLUH� WHUULWRU\� WKDW
WKH� 6ORYHQHV� KDG� GHPDQGHG� IRU� WKHPVHOYHV�� LQFOXGLQJ� 7UVW� �7ULHVWH��� *RULFD
�*RUL]LD��� AHGDG� �&LYLGDOH� GHO� )ULXOL�� DQG� 7UELC� �7DUYLVLR��� WKH� LVVXH� RI� WKH� QHZ
,WDOLDQ�<XJRVODY� IURQWLHU� UHPDLQHG� RSHQHG� GXH� WR� WKH� VLPSOH� UHDVRQ� WKDW� WKH� JUHDW
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SRZHUV�LQWHUIHUHG�LQ�WKH�PDWWHU��SURFHHGLQJ�IURP�WKHLU�FRQWUDGLFWLQJ�JHRVWUDWHJLF�DQG
SDUWLFXODUO\�LGHRORJLFDO�LQWHUHVWV��:LWKLQ�WKH�IUDPHZRUN�RI�WKH�SHDFH�WDONV�VHW�RXW�E\
WKH�IRUHLJQ�PLQLVWHUV�RI�WKH�ELJ�IRXU�FRXQWULHV�DOUHDG\�LQ�DXWXPQ������DQG�FRQWLQXHG
LQ�VSULQJ�QH[W�\HDU��WKH�SUREOHP�RI� WKH�<XJRVODY�,WDOLDQ�ERUGHU�UHDFKHG�D�GUDPDWLF
SRLQW� LQ� WKH�SHULRG�RI� WKH�FROG�ZDU�� WKH�SUREOHP�ZKLFK�FRXOG�EH�VROYHG�RQO\�ZLWK�D
FRPSURPLVH��ZLWK�WKH�VHWWLQJ�XS�RI�WKH�)UHH�7ULHVWH�7HUULWRU\��)77���D�VRUW�RI�D�WLQ\
EXIIHU�VWDWH��ZKLFK�ZDV�WR�HQFORVH��LQ�WKH�QRUWKHUQ�$GULDWLF��WKDW�SDUWLFXODU�WHUULWRU\�
DERXW�ZKLFK�WKH�JUHDW�SRZHUV�FRXOG�QRW�DJUHH�XS�WR�ZKRP�LW�VKRXOG�EHORQJ��7KH�VR�
OXWLRQ��SURSRVHG�E\�WKH�)UHQFK�IRUHLJQ�PLQLVWHU�%LGDXOW�RQ�WKH�LQLWLDWLYH�RI�WKH�%ULWLVK
DQG�DFFHSWHG�E\�WKH�5XVVLDQV�LQ�VSLWH�RI�WKH�VWURQJ�REMHFWLRQV�E\�WKH�<XJRVODYV��ZDV
FRQILUPHG� GXULQJ� $XJXVW� DQG� 2FWREHU� ����� E\� WKH� 3DULV� 3HDFH� &RQIHUHQFH��:LWK
WKLV��KRZHYHU��WKH�GLSORPDWLF�JDPH�ZDV�QRW�RYHU�DV�\HW��IRU�D�VWDWXWH�RI�WKH�)77�VWLOO
KDG� WR� EH�ZRUNHG� RXW� �DERXW�ZKLFK� WKH�:HVWHUQHUV� DQG� WKH� 6RYLHWV� KDG� VRPH� YHU\
FRQWUDGLFWLQJ�RSLQLRQV��DQG�HVSHFLDOO\�WKDW�WKH�%HOJUDGH�DQG�5RPH�JRYHUQPHQWV�KDG
WR� EH� SHUVXDGHG� WR� DFFHSW� WKH� UHDFKHG� VROXWLRQ�� %RWK� QDPHO\� ORRNHG� XSRQ� LW� DV� D
GLFWDWH�HQGDQJHULQJ�WKHLU�HWKQLF�DQG�WHUULWRULDO�EHQHILWV�DQG�DW�WKH�VDPH�WLPH�WKUHDW�
HQLQJ�WR�FDXVH�VRPH�QHJDWLYH�FRQVHTXHQFHV�DW�WKH�LQWHULRU�SROLWLFDO�OHYHO��8QGHU�WKH
SUHVVXUH�RI� WKH�JUHDW�SRZHUV�� ,WDO\�DQG�<XJRVODYLD� ILQDOO\� GHFLGHG�� LQ� WKH� YHU\� ODVW
PRPHQW��WR�VLJQ�WKH�3DULV�3HDFH�7UHDW\�ZLWK�ZKLFK��KRZHYHU�� WKH\�DW� WKH�VDPH�WLPH
SDUWHG�ZLWK�WKHLU�RZQ�GHFODUDWLRQV�RI�SURWHVW��3DUWLFXODUO\�FKDUDFWHULVWLF�LQ�WKLV�VHQVH
ZDV� WKH� ,WDOLDQ� PHPRUDQGXP�� ZKLFK� GHPDQGHG�� IRU� WKH� ,WDOLDQ� QDWLRQ� RI� VRPH� ��
PLOOLRQ�SHRSOH��D�ULJKW�WR�WKH�WHUULWRULDO�H[SDQVLRQ��6XFK�VWDQGSRLQW�RI�FRXUVH�FDXVHG
D�JUHDW�GHDO�RI�DQ[LHW\�LQ�QXPHURXV�SODFHV��VLQFH�LW�SURPLVHG�QR�ILQDO�VROXWLRQ�LQ�WKH
FRQIOLFWV�RQ�WKH�,WDOLDQ��HDVWHUQ�IURQWLHU��
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)RUHLJQ�5HODWLRQV�RI�WKH�8QLWHG�6WDWHV�������,,���������:DVKLQJWRQ�
/HLVV��$��&���'HQQW��5���HG�����������(XURSHDQ�3HDFH�7UHDWLHV�$IWHU�:RUOG�:DU�,,�

1HJRWLDWLRQV�DQG�7H[WV�RI�7UHDWLHV�ZLWK� ,WDO\��%XOJDULD��+XQJDU\��5XPDQLD��DQG
)LQODQG��%RVWRQ��:RUOG�3HDFH�)RXQGDWLRQ�

2SLH��5HGYHUV�HW�DO����������7KH�6HDUFK�IRU�3HDFH�6HWWOHPHQWV��:DVKLQJWRQ��'��&��
7KH�%URRNLQJV�,QVWLWXWLRQ�

352��)2���3XEOLF�5HFRUG�2IILFH��)RUHLJQ�2IILFH�
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:KHHOHU�%HQQHWW�DQG�1LFKROOV��$�� ��������7KH�6HPEODQFH�RI�3HDFH��7KH�3ROLWLFDO
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