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3ULVSHYHN�REUDYQDYD�URPDQWLßQH�LQ�ILOKHOHQVNH�QDJLEH�LQ�UD]ORJH�LVWUVNHJD�SHVQLND�3DVTXDOD�%HVHQJKLMD��NL�VR�JD�
NRW�PQRJH�GUXJH�HYURSVNH�ILOKHOHQH��SULYHGOL�Y�*UßLMR�Y�ßDVX��NR�VL�MH�SR�GROJROHWQL�YRMQL�]D�RVYRERGLWHY�L]SRG�7XU�
NRY�SRG�YRGVWYRP�SUHGVHGQLND�-��.DSRGLVWULDVD�LQ�RE�SRPRßL�HYURSVNLK�VLO�SULERULOD�QHRGYLVQRVW���������5RPDQWLßQL
]DQRV�LQ�SULYUÊHQRVW�GR�NODVLßQH�*UßLMH�VWD�Y�QDVOHGQMLK�GYHK�OHWLK�%HVHQJKLMD�YRGLOD�SR�YHßLQL�JUÈNLK�SRNUDMLQ�LQ�DQ�
WLßQLK�VSRPHQLNRY��KNUDWL�SD�JD�SULYHGOD�WXGL�Y�VWLN�]�QHNDWHULPL�YLGQHMÈLPL�SUHGVWDYQLNL�JUÈNHJD�RVYRERGLOQHJD�JLED�
QMD�LQ�GR�VSR]QDQMD�WHGDQMH�JUÈNH�VWYDUQRVWL�

,]�%HVHQJKLMHYHJD�GQHYQLND�LQ�SLVHP��NL�VOXÊLMR�NRW�WHPHOMQL�YLU�]D�RVYHWOLWHY�SHVQLNRYHJD�GYROHWQHJD�ELYDQMD�QD
JUÈNLK�WOHK��VH�UD]RGHYDMR�WDNR�QMHJRYD�LQWLPQD�UD]SRORÊHQMD�LQ�GRÊLYOMDQMD�JUÈNH�VWYDUQRVWL�NRW�SHVQLNRYH�]QDßDMVNH
SRWH]H�LQ�QMHJRYD�QDUDYD��Y�NDWHUL�VH�]UFDOLMR�YVH�]QDßLOQRVWL�WHGDQMH�HYURSVNH�URPDQWLNH�

.OMXÞQH�EHVHGH��URPDQWLND��ILOKHOHQL]HP��JUÊND�GLDVSRUD��RVYRERGLOQD�YRMQD��0RUHMD��HYURSVNH�YHOHVLOH��KHWHULMH
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DUWLFROR�DSSURIRQGLVFH�LO�ILORQH�URPDQWLFR�H�ILOHOOHQLVWD�H�OH�UDJLRQL�FKH�SRUWDURQR�LO�SRHWD�LVWULDQR�3DVTXDOH�%H�
VHQJKL��FRPH�DQFKH�PROWL�DOWUL�ILOHOOHQLVWL�HXURSHL��LQ�*UHFLD�QHO�WHPSR�LQ�FXL�GRSR�XQD�OXQJD�JXHUUD�SHU�OD�OLEHUD]LR�
QH�GDO�GRPLQLR�WXUFR��VRWWR�OD�JXLGD�GHO�SUHVLGHQWH�-��.DSRGLVWULDV�H�FRQ�O
DLXWR�GHOOH�IRU]H�HXURSHH��LO�SDHVH�FRQTXL�
VWw� O
LQGLSHQGHQ]D� �������� 1HL� GXH� DQQL� VXFFHVVLYL� O
HQWXVLDVPR� URPDQWLFR� H� O
DWWDFFDPHQWR� DOOD� *UHFLD� FODVVLFD
SRUWDURQR�%HVHQJKL�DG�DWWUDYHUVDUH�H�YLVLWDUH�QXPHURVL�SDHVDJJL�H�PRQXPHQWL�VWRULFL�JUHFL�PHWWHQGROR�FRQWHPSRUD�
QHDPHQWH�LQ�FRQWDWWR�FRQ�DOFXQL�UDSSUHVHQWDQWL�GL�VSLFFR�GHO�PRYLPHQWR�GL�OLEHUD]LRQH�JUHFR�ILQR�D�IDUJOL�FRQRVFHUH
OD�UHDOWi�JUHFD�GHO�WHPSR�

'DO�GLDULR�H�GDOOH�OHWWHUH�GL�%HVHQJKL��FKH�UDSSUHVHQWDQR�OD�IRQWH�SULQFLSDOH�SHU�XQ
DQDOLVL�GHO�VRJJLRUQR�GL�GXH
DQQL�GHO�SRHWD�LQ�WHUUD�JUHFD��VL�VFRSURQR�L�VXRL�VHQWLPHQWL�SL|�LQWLPL�H�OD�VXD�FRPSUHQVLRQH�GHOOD�UHDOWi�GHO�OXRJR�PD
DQFKH�L�WUDWWL�FDUDWWHULDOL�GHOOR�VWHVVR�SRHWD�H�OD�VXD�QDWXUD�LQ�FXL�VL�VSHFFKLDQR�WXWWH�OH�FDUDWWHULVWLFKH�GHO�URPDQWLFL�
VPR�HXURSHR�

3DUROH�FKLDYH��URPDQWLFLVPR��ILOHOOHQLVPR��GLDVSRUD�JUHFD��JXHUUD�GL�OLEHUD]LRQH��0RUHD��SRWHQ]H�HXURSHH��HWHULH
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5RPDQWLND� NRW� VSORÊQR� HYURSVNR� GXKRYQR� LQ� XPHW�
QRVWQR�JLEDQMH�MH�Y�QDVSURWMX�V�NODVLFL]PRP��NL�VH�MH�XV�
PHUMDO�N�áORYHNX�NRW�SRSROQHPX�ELWMX�� VYRMR�SR]RUQRVW
XVPHUMDOD�N�OMXGVWYX��Y�NDWHUHP�MH�YLGHOD�YLU�PRáL�LQ�SU�
YLQVNLK�HOHPHQWRY��]DWR�MH�SRVHEQR�SR]RUQRVW�SRVYHáDOD
OMXGVNL�SHVPL��SULSRYHGQLÊWYX�SD� WXGL�GRPROMXEMX��NL� VH
MH� ]DáHQMDOR� ]� ]JRGRYLQVNLP� GRÌLYHWMHP� GRPRYLQH� WHU
GRVHJOR� YUK� Y� OMXGVNLK� YVWDMDK� LQ� RVYRERGLOQLK� YRMQDK�
NDNUÊQD�MH�ELOD�JUÊND�Y�OHWLK�����������

2VYRERGLOQL� ERM� JUÊNHJD� QDURGD�� NL� VH� MH� OHWD� ����
XSUO�RVPDQVNHPX�LPSHULMX��VR�VODYLOL�LQ�SRGSLUDOL�OLEHUDO�
QL� LQ�NRQVHUYDWLYQL�HYURSVNL�UD]XPQLNL��XPHWQLNL� LQ�SROL�
WLNL��1RYHPX� OLEHUDOQHPX� LQ� SROLWLáQHPX� JLEDQMX�� LPH�
QRYDQHPX�ILOKHOHQL]HP��VR�VH�áXWLOL�]DYH]DQH�]QDQL�SHV�
QLNL�LQ�SLVDWHOML��PHG�QDMVODYQHMÊLPL�MH�ELO�DQJOHÊNL�SHVQLN
ORUG�*HRUJH�%\URQ��1MHJRYD�SUH]JRGQMD�VPUW�OHWD������Y
0LVROXQJLMX�MH�QH�OH�Y�$QJOLML��WHPYHá�WXGL�GUXJRG�SR�(Y�
URSL�RNUHSLOD�SRGSRUR�]D�JUÊNL�RVYRERGLOQL�ERM��NL�VR�JD�V
VLPSDWLMDPL�LQ�QDYGXÊHQMHP�VSUHPOMDOL�JODVQLNL�HYURSVNH

6O�����3RUWUHW�ORUGD�*HRUJD�%\URQD��DQJOHÉNHJD�SHVQLND�
ILOKHOHQD� LQ� XGHOHËHQFD� JUÉNH� RVYRERGLOQH� YRMQH�� NL� MH
XPUO�Y�0LVROXQJLMX�OHWD������
)LJ�����3RUWUDLW�RI�/RUG�%\URQ��(QJOLVK�SRHW��SKLOKHOOHQH
DQG�SDUWLFLSDQW�LQ�WKH�*UHHN�ZDU�RI�,QGHSHQGHQFH��ZKR
GLHG�LQ�0HVVRORQJKL�LQ������

URPDQWLNH��*RHWKH� LQ� 6FKLOOHU��&KDWHDXEULDQG� LQ� 9LFWRU
+XJR��3XÊNLQ�LQ�8JR�)RVFROR�WHU�PQRJL�GUXJL�

9� RNYLUX� ILOKHOHQVNHJD� JLEDQMD� QDMGHPR� PHÊDQLFR
UD]OLáQLK� SROLWLáQLK� LQ� LGHRORÊNLK� SUYLQ�� RG� NODVLFL]PD
Y]SRGEXMHQR� VSRÊWRYDQMH�*UNRY�� NUÊáDQVNR�URPDQWLáQR
JRUHáQRVW��LGHMH�IUDQFRVNH�UHYROXFLMH��NRW�VWD�VXYHUHQRVW
OMXGVWYD� LQ�QDFLRQDOQD�GUÌDYD�� LQ�QH�QD]DGQMH� WXGL�QDV�
SURWRYDQMH�SURWL� UHVWDYUDFLML��NL� MH�YODGDOD�Y�(YURSL� �6WX�
GHQ�������������

/LEHUDOQHPX�PHÊáDQVWYX�Y�QHPÊNLK�GHÌHODK�LQ�Y�$Y�
VWULML��NL�PX�MH�ELOR�SUHSRYHGDQR�NDNUÊQRNROL�VRGHORYDQMH
Y�SROLWLNL�� MH� VROLGDUQRVW� ]�*UNL� SUHN� ILOKHOHQVWYD� SRPH�
QLOD� SURWHVW� SURWL� QD]DGQMDÊNLP� UD]PHUDP� GRPD�� .OMXE
WHPX� GD� MH� ELOR� XVWDQDYOMDQMH� JUÊNLK� GUXÊWHY� Y� $YVWULML
SUHSRYHGDQR�� VH� MH� ILOKHOHQVWYR�SRMDYLOR� WXGL�SR�DYVWULM�
VNLK�PHVWLK��]ODVWL�QD�'XQDMX�

$YVWULMD�NRW� WHGDM� YRGLOQD� VUHQMHHYURSVND�YHOHVLOD�� NL
MH�LPHOD�QDMGDOMÊR�PHMR�LQ�QDMERJDWHMÊH�]JRGRYLQVNH�L]�
NXÊQMH� V� 7XUáLMR�� MH� RVYRERGLOQH� WHÌQMH� JUÊNHJD� QDURGD
SR�HQL�VWUDQL�Y]SRGEXMDOD��SR�GUXJL�VWUDQL�SD�MH�SUHYLGQR
WDNWL]LUDOD��NHU�VH�MH�EDOD��GD�Y�WHP�ERMX�QH�EL�SUHYODGR�
YDOH�SUHYHá�UDGLNDOQH�VWUXMH��NL�EL�ODKNR�VSURÌLOH�SRGRE�
QD�QDURGQRRVYRERGLOQD�JLEDQMD� WXGL� Y�RNYLUX� VDPH�SR�
GRQDYVNH�PRQDUKLMH�

1D�'XQDMX�MH�WDNUDW�ÌLYHOD�LQ�GHORYDOD�YSOLYQD�LQ�ÊWH�
YLOQD� VNXSLQD� JUÊNLK� HPLJUDQWRY�� YHUMHWQR� QDMÊWHYLOQHMÊD
LQ�QDMYSOLYQHMÊD�Y�WHGDQML�(YURSL��SUHPRÌQL�WUJRYFL�LQ�GD�
UHÌOMLYL� PHFHQL�� QDGDUMHQL� SHVQLNL� LQ� SLVDWHOML�� XáHQL� IL�
ORORJL� LQ� OLWHUDUQL� NULWLNL�� 1DMYLGQHMÊL� PHG� QMLPL� MH� ELO
$QWKLPRV�*D]LV� ������������� DUKLPDQGULW� JUÊNH� SUDYR�
VODYQH�FHUNYH�QD�'XQDMX�LQ�XUHGQLN�áDVRSLVD�*UÊNL�0HU�
NXU� �/RJLRV�+HUPHV���1D�'XQDMX� MH� L]KDMDO�ÊH�*UÊNL�7H�
OHJUDI��+HOOHQLNRV�7HOHJUDSKRV���GHORYDOL�VWD�GYH�JUÊNL�WL�
VNDUQL��XVWYDUMDOD�MH�YUVWD�JUÊNLK�OLWHUDWRY��QSU�SHVQLN�3HU�
GLNDUL�� DYWRU� URPDQD� Y� ULPVNLK� YHU]LK� ]� QDVORYRP�+HU�
PLOORV�LWG���*DQWDU������������

6� WHPL� LQ� GUXJLPL� RVHEQRVWPL� MH� QDYH]RYDO� RVHEQH
VWLNH� VODYLVW� LQ� VORYHQVNL� SUHSRURGLWHOM� .RSLWDU� ������
�������]ODVWL�NR�MH�SRVWDO�XUDGQL�DYVWULMVNL�FHQ]RU�]D�JUÊNH
NQMLJH��1MHJRYR�]DQLPDQMH�]D�JUÊWYR� MH�REVHJDOR�FHORWQL
UD]YRM�JUÊNHJD� MH]LND� LQ� VORYVWYD�RG�+RPHUMD�SD�YVH�GR
WHGDM�]HOR�DNWXDOQLK�SROHPLN�Y�]YH]L� ]�QRYRJUÊNLP�SUD�
YRSLVRP�LQ�SUDYRUHáMHP��=D�QMHJRYR�ILOKHOHQVWYR�MH�]QD�
áLOQD�QHRPDMQD�YHUD�Y�SRQRYQR�YVWDMHQMH�JUÊNHJD�JHQLMD�

2E�QMHJRYL�FHQ]RUVNL�GHMDYQRVWL� QDV� ODKNR�SUHVHQH�
áDWD�QMHJRYD�GLSORPDWVND�VSUHWQRVW�LQ�SRJXP��VDM�MH�]QDO
SUHSULáDWL� VDPHJD� NDQFOHUMD� 0HWWHUQLFKD� LQ� QMHJRYHJD
QRWUDQMHJD�PLQLVWUD�6HGOQ\W]NHJD��GD�MH�SUDY]DSUDY�NRUL�
VWQR�LQ�Y�VNODGX�]�QDMYLÊMLPL�DYVWULMVNLPL�GUÌDYQLPL�LQWH�
UHVL��áH�VH�GRORáHQD�GHOD� WLVNDMR� LQ�REMDYOMDMR� UDYQR�QD
'XQDMX��*UÊNL�HPLJUDQWL�QDM�EL�WDNR�GRELOL�YWLV��GD�MH�$Y�
VWULMD� QMLKRYD� QDMEROM� QHVHELáQD� LQ� QDMEROM� ÊLURNRVUáQD
SRGSRUQLFD��$YVWULML�GD�VH�SRQXMD�HQNUDWQD��QHSRQRYOMLYD
]JRGRYLQVND�SULORÌQRVW��GD�UD]ÊLUL�VYRM�YSOLY�GR�-RQVNHJD
LQ� (JHMVNHJD�PRUMD�� �'XQDM� MH� QDMEROM� SULPHUQR�PHVWR�
NMHU� VH� ODKNR�SRPDJD�*UNRP��� MH� ]DWUMHYDO� .RSLWDU�� �áH
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$YVWULMD� WH� SULORÌQRVWL� QH� ER� L]NRULVWLOD�� áH� ER� ]DLJUDOD
VLPSDWLMH�JUÊNLK�HPLJUDQWRY��VH�ERGR� WL�QDVORQLOL�QD�%D�
YDUVNR�DOL�QD�3DUL]�DOL�SD�QD�FDUVNR�5XVLMR���$YVWULML�QDM�
QHYDUQHMÊR� WHNPLFR� ]D� SUHYODGR� QD� %DONDQX�� NL� MLP� ER
]DUDGL�SUDYRVODYMD�ÊH�SRVHEQR�EOL]X���3UDY�JRWRYR�ODKNR
GRPQHYDPR��GD� MH�.RSLWDU� V� WHPL� VYRMLPL� VXJHVWLMDPL� Y
GRORáHQL� PHUL� YSOLYDO� QD� XVPHULWHY� WHGDQMH� DYVWULMVNH
]XQDQMH�SROLWLNH��*DQWDU�������������

9HV� WD� ÌDU� LQ� QDYGXÊHQMH� ]D� YVH�� NDU� MH� JUÊNHJD�� RG
KRPHUVNLK�HSRSHM�GR�ERJRVOXÌQLK��OHSRVORYQLK�LQ�SRXá�
QLK�EHVHGLO��VWD�L]KDMDOD�L]�L]UD]LWR�URPDQWLáQHJD�SUHSUL�

6O�� ���1DVORYQD� VWUDQ� UHYLMH� �(UPLV� R� /RJKLRV��� NL� MR� MH
$QWKLPRV�*D]LV�� DUKLPDQGULW� JUÉNH�SUDYRVODYQH�FHUNYH
QD�'XQDMX� L]GDMDO�Y� OHWLK����������� �,O�QXRYR�JLRUQR�
����������
)LJ�� ���&RYHU�SDJH�RI� WKH� �(UPLV� R�/RJKLRV��PDJD]LQH�
SXEOLVKHG�EHWZHHQ������DQG������E\�$QWKLPRV�*D]LV�
DUFKLPDQGULWH�RI�WKH�*UHHN�2UWKRGR[�&KXUFK�LQ�9LHQQD
�,O�QXRYR�JLRUQR������������

áDQMD�� GD� MH� JUÊND� NXOWXUD� �� NDNRU� QREHQD� GUXJD� �� QD�
VWDOD�SR�QHNDNÊQL�HUDWLR�H[�QLKLOR��$OL�NRW�MH�WD�URPDQWLá�
QL� SRJOHG� .RSLWDU� VDP� L]SRYHGDO� ]� EHVHGDPL�� �*UDHFL
HQLP�LSVL�VLQH�H[HPSOR�DOLLV�RPQLEXV�H[HPSOD�UHOLTXHUH
VHPSLWHUQD�� �*UNL�� NL� VR� ELOL� VDPL� EUH]� Y]RUD�� VR� YVHP
GUXJLP�]DSXVWLOL� QHVPUWQH�Y]RUH��� 7R�JORERNR�SUHSULáD�
QMH� R� HQNUDWQRVWL� JUÊNHJD� IHQRPHQD�� NL� MH� QHSULPHUOMLY�
QL�ELOR�SUL�QREHQHP�VORYHQVNHP�URPDQWLNX�WDNR�JORERNR
]DNRUHQLQMHQR� NRW� UDYQR� SUL� .RSLWDUMX�� =D� UD]OLNR� RG
GUXJLK� HYURSVNLK� URPDQWLNRY� MH� .RSLWDU� WR� SUHSULáDQMH
GRSROQLO� ÊH� ]�PLVOLMR�� GD�*UáLMD� VYRMHJD�NXOWXUQHJD� SR�
VODQVWYD�VSORK�ÊH�QL�GR�NUDMD�L]SROQLOD��DPSDN�GD�VH�QMH�
QD�UHVQLáQD�YHOLáLQD�ÊHOH�SRUDMD��

1MHJRYR� ILOKHOHQVWYR� VHYHGD� QL� RVDPOMHQ� LQ� QDNOMX�
áHQ�SRMDY��WHPYHá�RGVHY�LGHMQLK�WRNRY��NL�MLK�]D]QDPX�
MHMR� WDNÊQD�SRJODYMD� L]� WHGDQMH�NXOWXUQH�]JRGRYLQH�� NRW
VR�:LQFNHOPDQQRY�OHSRWQL�LGHDO��:ROIRYD�3UROHJRPHQD
DG�+RPHUXP��+{OGHUOLQRYD�KLPQD��*HQLMX�*UáLMH���*R�
HWKHMHYR�LQ�6FKLOOHUMHYR�SRJODEOMDQMH�Y�+RPHUMD�LQ�JUÊNR
NODVLNR�� *ULOOSDU]HUMHYH� GUDPVNH� REGHODYH� VWDURJUÊNLK
PRWLYRY�� 7RPPDVHRYH� ]ELUNH� JUÊNLK� OMXGVNLK� SHVPL� LQ
QMHJRYR� GHOR� �6FLQWLOOH��� Y� PRGHUQHP� JUÊNHP� MH]LNX�
%\URQRYD� VPUW� ]D� RVYRERGLWHY� *UáLMH� LQ� PRJRáHQ� RG�
PHY��NL�JD�MH�WD�VPUW�Y]EXGLOD�SUL�/DPDUWLQX��+XJRMX�LQ
GUXJLK�URPDQWLáQLK�SHVQLNLK��9VH�WR�MH�RGPHYDOR� WXGL�Y
VORYHQVNHP� NXOWXUQHP� SURVWRUX� �� RG� 9RGQLNRYH� ,OLULMH
RÌLYOMHQH��NMHU�QDVWRSD�JUÊWYR�NRW�GXKRYQD�YHOHVLOD��HQD�
NRYUHGQD� IUDQFRVNL� SROLWLáQL� YHOHVLOL� �� GR� àRSRYLK� OLWH�
UDUQLK�QD]RURY� LQ�3UHÊHUQRYH�ERJDWH�KHOHQVNH�PHWDIRUL�
NH��NL�VH�QH�RPHMXMH�]JROM�QD�DQWLáQR�PLWRORJLMR��WHPYHá
YNOMXáXMH� WXGL� VRGREQD� ]JRGRYLQVND� GRJDMDQMD�� 7DNR
RGPHYD��*UHFLMD�PRGUD��WXGL�Y�3UHÊHUQRYLK�SRH]LMDK�NRW
SRPHPEQD� VHVWDYLQD� QMHJRYHJD� SHVQLÊNHJD� NR]PRVD
�*DQWDU���������������

%(6(1*+,-(9�520$17,&,=(0�,1�),/+(/(1,=(0�9
.8/7851(0�,1�'58È$%1(0�È,9/-(1-8�7567$�9
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,WDOLMDQVNR�URPDQWLáQR�JLEDQMH�SUYLK�GHVHWOHWLM�����VWROH�
WMD�MH�SUHYHYDO�GXK�ULVRUJLPHQWD�R]LURPD�KUHSHQHQMD�SR
]HGLQMHQMX� ,WDOLMH�� 3R� GXQDMVNHP� NRQJUHVX� �������� MH
DQHNVLMD�/RPEDUGLMH�LQ�%HQHáLMH�N�FHVDUVNL�$YVWULML�RNUH�
SLOD�HNRQRPVNH�YH]L�7UVWD�LQ�,VWUH�V�3DGVNR�QLÌLQR��NHU�VR
]GDM� WH�SRNUDMLQH�SULSDGDOH� LVWL� GUÌDYL��9� QMLK� VR� QDUDÊ�
áDOL� SURPHW�� VNXSQL� NXOWXUQL� VWLNL�SUHGYVHP� SD� REáXWHN
LVWH�XVRGH�8JRGQD�NOLPD�NL� MH�QDVWDOD�]�GREULPL�RGQRVL
PHG� YHáMLP� GHORP� LWDOLMDQVNLK� GUÌDYLF� LQ� $YVWULMVNLP
3ULPRUMHP��MH�RPRJRáLOD�WXGL�YHáML�YSOLY�LWDOLMDQVNHJD�UL�
VRUJLPHQWD�QD�QDFLRQDOQD�JLEDQMD��'H�&DVWUR������������

� .RSLWDUMHY�RGQRV�GR�*UNRY�MH�Y�YUVWL�SULVSHYNRY�RVYHWOLO�3RO\FKURQLV�(QHSHNLGHV��SURIHVRU�QD�GXQDMVNL�XQLYHU]L��3��(QHSHNLGHV��.RSLWDU
XQG�GLH�*ULHFKHQ��:LHQHUVODYLVWLVFKHV�-DKUEXFK������������������3UHG�OHWL�MH� L]ÊHO� WD�áODQHN�Y�QHNROLNR�SUHGHODQL�LQ�UD]ÊLUMHQL�REOLNL
WXGL�Y�JUÊáLQL��NMHU�PX�MH�GRGDQ�SRQDWLV����.RSLWDUMHYLK�NUDMÊLK�SULVSHYNRY��NL�YVHEXMHMR�RFHQH�JUÊNLK�NQMLJ�LQ�NQMLJ��NL�VH�QDQDÊDMR�QD
*UNH��*DQWDU��������������
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6O�����7UËDÉNL�NRU]R�Y�SUYL�SRORYLFL�����VWROHWMD��7DPDUR�������������
)LJ�����7KH�PDLQ�VWUHHW�RI�7ULHVWH�LQ�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��7DPDUR�������������

9�,WDOLML� MH�PD]]LQLMDQVNR�JLEDQMH�SRGREQR�NRW�JLED�
QMH� ]D� RVYRERGLWHY� 3ROMVNH� GHORYDOR� VLVWHPDWLáQR� ]D
XQLáHQMH�KDEVEXUÊNH�PRQDUKLMH�LQ�]D�XVWDQRYLWHY�QDFLR�
QDOQLK�GUÌDY��Y�7UVWX�VR�0D]]LQLMHYH�LGHMH�QDÊOH�RGPHY
OH�Y�NURJX�OLVWD��/D�)DYLOOD����.URJ�QMHQLK�SULSDGQLNRY�QL
ELO�RPHMHQ�OH�QD�WUÌDÊNR�REPRáMH�� WHPYHá�FHORWQR�,WDOL�
MR�� VDM� MH�ELO� RVQRYQL� QDPHQ� UHYLMH� WUÌDÊNR�SUHELYDOVWYR
VH]QDQMDWL� ]� LWDOLMDQVNLP� NXOWXUQLP� LQ� GXKRYQLP� ÌLYOMH�
QMHP�R]LURPD�SUHGYVHP�V� WLVWR�QDFLRQDOQR� OLWHUDWXUR� LQ
XPHWQRVWMR��NL�VWD�YVHERYDOL�SDWULRWVND�áXVWYD� LQ� MLK� VOH�
GLPR�RG�$OILHULMD�SUHN�/HRSDUGLMD�GR�0DQ]RQLMD�

2E� URPDQWLáQL� VWUXML�RNROL� UHYLMH� �/D�)DYLOOD�� VH� MH� Y
NR]PRSROLWVNHP�7UVWX�REOLNRYDOD�WXGL�.DQGOHUMHYD�VWUXMD
NRW� QDGDOMHYDOND� 5RVVHWWLMHYHJD� SURJUDPD�� 'RPHQLFR
5RVVHWWL� ������������ VL� MH�SUL]DGHYDO�]D� SRQRYQR�SRWU�
GLWHY�LWDOLMDQVWYD�WUÌDÊNHJD�PHVWD��NL�JD�MH�Y�VYRMLK�VSLVLK
LQ� ]JRGRYLQVNRSUDYQLK� GHOLK� R]QDáHYDO� NRW� �O
HVWUHPR
DQJROR�G
,WDOLD���5RVVHWWL�������������

=YH]R�]�$YVWULMR� MH�5RVVHWWL� VSUHMHPDO� NRW�QHNDM� WUD�
GLFLRQDOQHJD� LQ� RERMHVWUDQVNR� NRULVWQHJD�� YHQGDU� MH� ELO
REHQHP� VWUDVWHQ� QDVSURWQLN� DYVWULMVNHJD� FHQWUDOL]PD� LQ

UD]QDURGRYDOQLK�WHQGHQF�GXQDMVNH�YODGH��2G�QMH�MH�Y�EL�
VWYX�]DKWHYDO�SUL]QDQMH�KLVWRULáQLK�SUDYLF�R]LURPD�DYWR�
QRPLMH�� NL� EL� PRUDOD� 7UVWX� SUL]QDWL� QMHJRY� LWDOLMDQVNL
]QDáDM��5RVVHWWL������������

7RGD�5RVVHWWLMHY�SURJUDP��NL�MH�QDVWDO�Y�NRQWHNVWX�OR�
NDOQLK�SRWUHE�LQ�WUDGLFLMH�MH�ELO�SUHYHá�]QDQVWYHQ�LQ�SUH�
PDOR� UD]XPOMLY� VRGREQLNRP�� GD� EL� Y]EXGLO� QMLKRYR� ]D�
QLPDQMH�LQ�SULYUÌHQRVW�ÊLUÊLK�GUXÌEHQLK�VORMHY��.OMXE� WH�
PX� SD� MH� ELO�� NRW� QDYDMD� 3LHWUR� .DQGOHU� ������������
QMHJRY� SRPHQ� ]D� WUÌDÊNR� ]JRGRYLQRSLVMH� LQ� UD]YRM� KX�
PDQLVWLáQLK�YHG�]HOR�YHOLN��SRVSHÊLO� MH�]JRGRYLQVNH�ÊWX�
GLMH�� XVWDQRYLO� UHYLMR� $UFKHRJUDIR� 7ULHVWLQR� LQ� RVQRYDO
�0LQHUYR���GUXÊWYR�WUÌDÊNHJD�LQWHOHNWXDOQHJD�PHÊáDQVWYD
�6DOLPEHQL������������

9�WHP�RNROMX�VH�MH�LGHMQR�LQ�OLWHUDUQR�NDOLO�WXGL�PODGL
LVWUVNL� SHVQLN� 3DVTXDOH� %HVHQJKL� GHJOL� 8JKL� ������
������� NL� MH� L]� URGQH� ,]ROH� OHWD� ����� RGÊHO� QD� ÊWXGLM
SUDYD� Y� 3DGRYR�� 9� WR� REGREMH� VRGLMR� QMHJRYH� SUYH�� ÊH
GRNDM�DNDGHPVNH�LQ�PLWRORÊNR�REDUYDQH�OLULáQH�SHVQLWYH�
3R� GLSORPL� OHWD� ����� VH� MH� RE� QRYLFL� R� L]EUXKX
QHDSHOMVNH� YVWDMH� SURWL� %XUERQRP� V� SULMDWHOMHP� &�

� 3RGUREQHMH�Y�GHOLK��4XDUDQWRWWR���������4XDUDQWRWWR���������& DSULQ��������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

6DOYDWRU�Ë,7.2��0('�520$17,.2��),/+(/(1,=020�,1�32/,7,à12�679$51267-2��3232729$1-(�,6756.(*$�3(61,.$�3$648$/$�%(6(1*+,-$�������������

���

,SSROLWLMHP�SUHN�'DOPDFLMH�RGSUDYLO�SURWL�1HDSOMX��YHQ�
GDU� MX� MH� Y� 7DUDQWX� SUHKLWHOD� QRYLFD�� GD� MH� NUDOM� )HUGL�
QDQG�,��XPDNQLO�XVWDYR�LQ�MH�SULÊOR�GR�DYVWULMVNH�YRMDÊNH
LQWHUYHQFLMH�� 3R� SURSDGOL�PLVLML� VH� MH� %HVHQJKL� ]DáDVQR
XPDNQLO� Y� URGQR� ,]ROR�� LQ� NDVQHMH� Y� 7UVW�� NMHU� MH� QDÊHO
]DSRVOLWHY�Y�SUDYQL�VOXÌEL��7HGDQMH�WUÌDÊNR�PDORPHÊáDQ�
VNR�RNROMH�QL�XVWUH]DOR�QMHJRYHPX�NULWLáQHPX�GXKX�� WD�
NR�GD�VWD�Y�WHK�OHWLK�QDVWDOL�QMHJRYL�VDWLULáQL��NULWLáQL��LUR�
QLáQL�]ELUNL��6DJJLR�GL�QRYHOOH�RULHQWDOL���NL�MH�L]ÊOD�Y�%H�
QHWNDK� OHWD� ������ LQ� �$SRORJKL��� WLVNDQL� Y� 3DGRYL� OHWD
�������9�QMLK�VH�MH�SRQRUáHYDO�L]�QHNDWHULK�WHGDQMLK�QDM�
YLGQHMÊLK� WUÌDÊNLK� RVHEQRVWL�� PHG� GUXJLP� WXGL� L]� JURID
$OIRQVD� *�� 3RUFLH� ������������� WDNUDWQHJD� DYVWULMVNHJD
JXYHUQHUMD�Y�7UVWX���.RW�áORYHN� ÊLURNHJD�RE]RUMD� LQ�GX�
KD�� OMXELWHOM� NQMLÌHYQRVWL� LQ� JOHGDOLÊáD� MH� JURI� 3RUFLD� Y
VYRMHP� VDORQX� �Y� QHNGDQML� YLOL� 6DUWRULR�� VSUHMHPDO� FYHW
WHGDQMHJD� WUÌDÊNHJD�PHÊáDQVWYD� LQ� XJOHGQH� WXMFH�� NL� VR
MLK�Y�7UVW�SULYHGOL�GLSORPDWVNL�UD]ORJL�DOL�SD�WUJRYVNL�SRV�
OL��6SUYD�VH�MH�VSUHMHPRY�SUL�VYHWRYOMDQVNHP�JURIX�XGHOH�
ÌHYDO� WXGL�%HVHQJKL��NL� MH�XSDO�QD�JURIRYR�QDNORQMHQRVW
SUL�VYRML�VRGQLÊNL�NDULHUL�R]LURPD�SUL�GRGHOLWYL�PHVWD�OLWH�
UDUQHJD� VRGHODYFD� SUL� XUDGQHP� JODVLOX� �/
2VVHUYDWRUH
7ULHVWLQR��7RGD� ]DUDGL� VYRMHJD�NULWLáQHJD�]QDáDMD� LQ� UH�
YROXFLRQDUQLK�LGHM�MH�PODGL�L]ROVNL�SHVQLN�NPDOX�]DÊHO�Y
NRQIOLNW�V�WHGDQMR�WUÌDÊNR�GUXÌER��5D]SHW�PHG�QRWUDQMLP
áXVWYHQLP�VYHWRP��SROQLP�URPDQWLáQHJD�]DQRVD�� LQ�QH�
JRWRYLP��VNRUDM�ERHPVNLP�ÌLYOMHQMHP��VH�MH�SRG�PRáQLP
YSOLYRP� VYRMHJD� Y]RUQLND� *LXVHSSD� 3DULQLMD� ������
������ RGORáLO� ]D� SRURJOMLYH� LQ� VWUXSHQH� QDSDGH� QD
WUÌDÊNR� GUXÌDEQR� LQ� LQWHOHNWXDOQR� RNROMH�� ]ODVWL� QD
SLVDWHOMD� *LXVHSSD� /XJQDQLMD� ������������ LQ� QHNDWHUH
áODQH� GUXÊWYD�0LQHUYD�� Y� EDVQL� �3ULQFLSH� GHL� SRUFL�� SD
WXGL�QD�VDPHJD�JURID�$OIRQVD�*��3RUFLR��

1D�SRW�URPDQWLNH�MH�%HVHQJKL�SUDY]DSUDY�VWRSLO�ÊHOH
OHWD������ LQ�VYRM� URPDQWLáQL�NUHGR�]D�UD]OLNR�RG�VYRMLK
VRGREQLNRY�� QSU�� &DUUHUMD�� *XHUUD]]LMD�� 7RPPDVHD� LQ
GUXJLK�� WXGL� MDYQR� UD]JODÊDO��6�SUHWLUDQLP� ]DQRVQLP� ÌD�
URP�MH�VSURÌLO�QHNDWHUD�WHRUHWLáQD�YSUDÊDQMD�R�URPDQWLNL�
NL�MR�MH�]RÌLO�QD�YSUDÊDQMH�]GUDYHJD�UD]XPD��EXRQ�VHQVR�
LQ�MR�MHPDO�NRW�YRGLOR�Y�VYRMHP�QDYGXÊHQMX�]D�QRYH�GUX�
ÌEHQH�WRNRYH�LQ�LGHDOH��9�SULPHUMDYL�]�/XLJLMHP�&DUUHU�
MHP��������������NL�URPDQWLFL]PD�QL�JUDGLO�OH�QD�]XQD�
QML�IRUPL�LQ�]QDQMX��WHPYHá�WXGL�QD�SVLKRORJLML�LQ�SULVWQL
REáXWOMLYRVWL��MH�LPHO�%HVHQJKL�QDSUHGQHMÊD�VWDOLÊáD�LQ�JD

ODKNR� EUH]� ]DGUÌNRY� R]QDáLPR� NRW� QDMEROM� áLVWHJD� LQ
QDMEROM� ]JRGQMHJD� URPDQWLND� -XOLMVNH� NUDMLQH� �0XWWHUOH�
������������1MHJRYD�NULWLND� MH�ELOD�PLOLWDQWQD� LQ�SUHSR�
MHQD�V�áXVWYL�LQ�VWUDVWPL��QMHJRYH�LGHMH�VR�ELOH�QHQHKQR�Y
NRQIOLNWX� V� áDVRP� LQ� SURVWRURP�� Y� NDWHUHP� MH� ELYDO� LQ
NDWHUHJD� MH� LPHO� ]D� DQDKURQLVWLáQHJD�� REQHPRJOHJD� LQ
QDVLOQHJD��&XUWR������������

6O�����3DVTXDOH�%HVHQJKL�GHJOL�8JKL�������������
)LJ�����3DVTXDOH�%HVHQJKL�GHJOL�8JKL�������������

� 3OHPLÊND�GUXÌLQD�%HVHQJKL�� VLFHU� WRVNDQVNHJD� L]YRUD�� VH� MH�Y� ,VWUL�QDVHOLOD�ÌH�Y� VUHGQMHP�YHNX��3RVDPH]QL�áODQL� URGELQH� VR� SUYRWQR
VOXÌERYDOL�Y�=DYUÊMX�LQ�%DUEDQL��Y�,]ROL�VH�MH�VUHGL�����VWROHWMD�QDVHOLO�3DVTXDOH�%HVHQJKL�LQ�VH�SRURáLO�]�GRPDáLQNR�$JQHVH�GHJOL�8JKL�
9�OHWLK�����������MH�GDO�]JUDGLWL�UD]NRÊQR�SDODáR�Y�SR]QREDURáQHP�R]LURPD�URNRNRMVNHP�VWLOX��àODQL�GUXÌLQH�VR�NRW�JURIMH�Y�YUVWDK
L]ROVNH�DULVWRNUDFLMH�LJUDOL�SRPHPEQR�YORJR�Y�áDVX�SUYH�DYVWULMVNH�������������LQ�IUDQFRVNH�YODGDYLQH��������������=DGQMD�SRWRPFD
URGELQH�VWD�ELOD�*LDFRPR�%HVHQJKL��������������L]ROVNL�ÌXSDQ�Y�OHWLK������������LQ�SHVQLN�3DVTXDOH�*LXVHSSH�%HVHQJKL�GHJOL�8JKL
�*��GH�7RWWR��,O�SDWUL]LDWR�GL�&DSRGLVWULD��3DUHQ]R�������

� 3RGUREQHMH� R� ÌLYOMHQMX� LQ� GHOX� 3�� %HVHQJKLMD� ]ODVWL�4XDUDQWRWWR� ������� ]� REÊLUQR� ELEOLRJUDIL MR��'H�+DVVHN� �������� =DQHOOD� �������
4XDUDQWRWWR���������0DLHU���������'DOOHPXOOH�$XVHQDN���������0DUNRYLá��������

� 3RGUREQHMH�R�RVHEQRVWL�JURID�$��3RUFLH�%HQHGHWWL�����������
� 9HáLQD�%HVHQJKLMHYLK�NULWLáQLK�REMDY�Y�OLVWX��*D]]HWWD�GL�9HQH]LD��LQ�Y�GRGD WNX�QMHJRYHJD�GHOD��1RYHOOH�RULHQWDOL��LQ��$SRORJKL���S R�

GUREQHMH�*HQWLOH���������7DVVLQL���������&HUYDQL�����������
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6O�� ��� 3DODàD� %HVHQJKL� Y� ,]ROL� �IRWRGRNXPHQWDFLMD� 3R�
NUDMLQVNHJD�PX]HMD�Y�.RSUX��
)LJ�����%HVHQJKL�GHJOL�8JKL�3DODFH�LQ�,]ROD��DUFKLYHV�RI
WKH�5HJLRQDO�0XVHXP�.RSHU��

%HVHQJKL�MH�URPDQWLNR�HQDáLO�V�VYRERGR�PLVOL��QDFLR�
QDOQL�SUREOHP�SD� MH�áXWLO�NRW�Y]JRMQL�SUREOHP��9�VRVNOD�
GMX� ]� QRYLPL� LGHMQLPL� WRNRYL� VH� QMHJRYR� UD]XPHYDQMH
]JRGRYLQH�NDÌH�NRW�SUHSOHW�)RVFROD�LQ�0DQ]RQLMD��QMHJR�
YD�]JRGRYLQVND�PLVHO� MH�SUHSRMHQD�]�QDFLRQDOQR� ]DYHV�
WMR�� NL� MH� ]D]QDPRYDOD� YHáLQR� WHGDQMLK� ]JRGRYLQDUMHY�
QMHJRYLK� VRGREQLNRY�� =D� %HVHQJKLMD� MH� ELOD� WD� PLVHO
SUHGYVHP�áXVWYR��NL�MH�L]YLUDOR�L]�QDVSURWMD�PHG�SUHWHNOR�
VWMR�LQ�UHDOQRVWMR��R]LURPD�YL]LMD�SULKRGQRVWL��NL�SD�VH�]D�
UDGL�QMHJRYHJD�]QDáDMD�QL�NRQNUHWL]LUDOD�Y�NDNHP�SROLWLá�
QHP�SURJUDPX�� WHPYHá� OH�Y�YL]LRQDUVNHP� UD]JODEOMDQMX�
/LWHUDUQL� ]JRGRYLQDU�� NULWLN� LQ� ILORORJ� $UWXUR� )DULQHOOL
������������ MH�SUDYLOQR�XJRWDYOMDO��GD� VR� URPDQWLNL�SR�
JRVWR� ]DPHQMHYDOL� RVHEQR� VYRERGR� ]� QHRGYLVQRVWMR� GU�
ÌDYH�DOL�QDURGD��%ROM�NRW�]D�GHMDQMD�MH�ELO�WRUHM�%HVHQJKL�
NRW�WROLNR�GUXJLK�URPDQWLNRY��GXKRYQLK�VLQRY�3DULQLMD� LQ
$OILHULMD��]DY]HW�]D�YL]LMR�SULKRGQRVWL��&XUWR������������

3LHWUR�.DQGOHU�JD�MH�R]QDáLO�NRW�LGHRORJD�SUHWHNORVWL�
NRW� SURWDJRQLVWD� QHNHJD� SUHWHNOHJD� REGREMD� LQ� ]JRGR�
YLQVNH� WHU� GUXÌEHQH� � NRQFHSFLMH�� NL� MH� ELOD� Y� ]DWRQX�
KNUDWL�SD�PX�MH�GRGHOLO�áDVWQR�PHVWR�RE�'RPHQLFX�5RV�

VHWWLMX� LQ�$QWRQLX� GHL�*LXOLDQLMX� WHU� JD� SRVWDYLO� RE� ERN
9LQFHQ]X�&XRFX��������������)UDQFHVFX�0DULX�3DJDQX
������������ LQ� SUHGVWDYQLNRP� LGHDOLVWLáQHJD� ]JRGRYL�
QRSLVMD�SUYH�SRORYLFH�����VWROHWMD��.DQGOHU�����������

1D�%HVHQJKLMD�VR�YSOLYDOD� WXGL�/HRSDUGLMHYD�GHOD��QD
QDVWDQHN�QMHJRYH� VDWLULáQH�]ELUNH� �1RYHOOH� RULHQWDOL�� SD
WDNUDWQD� IUDQFRVND� OLWHUDWXUD�� QSU�� 0RQWHVTXLHX� �/HWWUHV
3HUVDQHV��DOL�6DLQW���)RL[RYH� �/HWWUHV�7XUTXHV���NL� VR� MLK
SR� WHGDQML� PRGL� RULHQWDOL]PD� áDVWLOL� URPDQWLNL�� 6DP� MH
SRJRVWR�SRXGDUMDO�YHOLN�YSOLY��NL�JD� MH�QDQM� LPHOD�0DGD�
PH�GH�6WDsO��������������SUHGKRGQLFD�HYURSVNH�URPDQ�
WLNH��ËH�Y�VYRMLK�]JRGQHMÊLK�HVHMLK� MH� VNXÊDOD� L]UD]LWL�QH�
NDWHUH�QRYH�SRJOHGH�QD� OLWHUDWXUR� LQ�XPHWQRVW�� ]�GHORP
'H� O
$OOHPDJQH� �������� NL� MH� GRELOR� Y]GHYHN� �ELEOLMD
IUDQFRVNLK�URPDQWLNRY���SD�MH�)UDQFR]RP�RGNULOD�QHPÊNR
LGHDOLVWLáQR� ILOR]RILMR� �.DQW�� )LFKWH�� 6FKHOOLQJ�� LQ� SRVHE�
QRVW� WHGDQMH�SUHGURPDQWLáQH� LQ� URPDQWLáQH�QHPÊNH� OLWH�
UDWXUH��]ODVWL�WDNUDW�)UDQFR]RP�ÊH�QH]QDQD�GHOD�-��:��*R�
HWKHMD� LQ�)��6FKLOOHUMD��+NUDWL� MH� ,WDOLMDQRP�VYHWRYDOD��QDM
SUHYDMDMR� VRGREQHMÊH� DQJOHÊNH� LQ� QHPÊNH� SHVQLNH�NRW
QSU�� <RXQJD�� +HUYH\MD�� *UD\MD�� *HVVQHUMD�� +DOOHUMD� LQ
.ORSVWRFND��WHU�V�SROHPLNR��NL�MR�MH�OHWD������SULáHOD�V�3�
*LRUGDQLMHP��RGSUOD�YUDWD�LWDOLMDQVNL�URPDQWLNL��%DOGDVVD�
UL�������������

6O�����*UE�GUXËLQH�%HVHQJKL�� NL� VH� MH�Y� ,]ROR�QDVHOLOD�Y
]DàHWNX� ���� VWROHWMD� �IRWRGRNXPHQWDFLMD� 3RNUDMLQVNHJD
PX]HMD�Y�.RSUX��
)LJ�����&RDW�RI�DUPV�RI�WKH�%HVHQJKL�IDPLO\��ZKR�VHWWOHG
LQ�,]ROD�DW�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��DUFKLYHV�RI
WKH�5HJLRQDO�0XVHXP�.RSHU��
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2�0DGDPH�GH�6WDsO�MH�%HVHQJKL�ÊH�GHVHW�OHW�SR�QMHQL
VPUWL� Y� VYRMHP�SLVPX�*�� 3DVFDWWLMX� ]DSLVDO�� �0RMD� QDJ�
QMHQMD�GR�WH�QHVPUWQH�ÌHQVNH�VR�RáLWQD��VDM�VH�YVDM�GYD�
NUDW� SRMDYOMD� Y� YVDNHP�PRMHP� VSLVX�� �� YHQGDU� SD� MH� L]
QDGDOMQMLK� SHVQLNRYLK� UD]PLÊOMDQM� UD]YLGQR�� GD� MH� ELOD
QMHJRYD� VLPSDWLMD�GR� IUDQFRVNH� SLVDWHOMLFH� ]JROM� UD]XP�
VND��&XUWR������������

0QRJR�PDQM�NRW�QMHJRYH�URPDQWLáQH�LGHMH�VH�SUL�%H�
VHQJKLMX� UD]RGHYDMR� QMHJRYD� ILOKHOHQVND� QDJQMHQMD�
9HUMHWQR�MH�YHGHO�]D�QHNDWHUH�XJOHGQH�LWDOLMDQVNH�ILOKHOH�
QH� L]� NURJRY�SROLWLáQH�HPLJUDFLMH� �]ODVWL� L]�3LHPRQWD� LQ
/RPEDUGLMH���NL�VR�VH�ÌH�NPDOX�SR�]DáHWNX�JUÊNHJD�XSRUD
NRW�SURVWRYROMFL�RGSUDYLOL�Y�*UáLMR��*RWRYR�MH�SR]QDO�WX�
GL� ILOKHOHQVND� QDJQHQMD� VYRMHJD� VRGREQLND� 1LFROyMD
7RPPDVHD���������������NL�SD�MH�Y�QDVSURWMX�]�PQRJL�
PL� HYURSVNLPL� ILOKHOHQL� ]DYUDáDO� FLYLOL]DFLMVNR� SRVODQ�
VWYR� FDUVNH�5XVLMH� Y� ERMX� SURWL� RWRPDQVNHPX� FHVDUVWYX
LQ�VH�QL�SRPLÊOMDO�ÌUWYRYDWL�JUÊNHJD�RVYRERGLOQHJD�JLED�
QMD� Y�GREUR�0HWWHUQLFKRYHJD� VLVWHPD� �VWDELOQRVWL�� Y� (Y�

URSL��=DYHGDO�VH� MH�VLFHU��GD�VR�SRGORÌQD� OMXGVWYD�QD� WD
QDáLQ� REVRMHQD� QD� QDGDOMQMH� SRGORÌQLÊWYR�� YHQGDU� VR
ELOD�SR�GUXJL�VWUDQL�UHÊHQD�ÊH�SUHG��KXMÊLP�VXÌHQMVWYRP�
FDUVNH�5XVLMH��/HWD������VH�MH�7RPPDVHR�]DY]HO�]D�3R�
OMDNH� RE�QMLKRYL� YVWDML� SURWL� FDUMX�1LNRODMX� ,�� 3R� QMHJR�
YHP�QDM�EL�3ROMVND�SRVWDOD�EUDQLN�NDWROLFL]PD�LQ�]DKRG�
QH�FLYLOL]DFLMH�SUHG�SURGRURP��UXVNHJD�NR]DÊWYD���7HÌQMD
SR� VYRERGL� LQ� YHUVND� REQRYD� VWD� WDNR� SRVWDOL� RVQRYQD
NRQVWDQWD�7RPPDVHRYLK�SROLWLáQLK�PLVOL��3LUMHYHF�������
����

)LOKHOHQL]PX�MH�ELOR�QDNORQMHQR�WXGL�VDPR�WUÌDÊNR�LQ
EHQHÊNR�NXOWXUQR�RNROMH� WLVWHJD�áDVD�� NL� JD� MH�%HVHQJKL
GREUR�SR]QDO��+HOHQVND�VNXSQRVW�MH�XUDGQR�Y�7UVWX�QDV�
WDOD�ÌH�OHWD������LQ�WUL�OHWD�SR]QHMH�GRELOD�VYRMD�SUDYLOD
LQ� VWDWXW� �.DWVLDUGL�� ������ ����� %LOR� MH� SRYVHP�QDUDYQR�
GD�MH�7UVW�SR�OHWX������SUHY]HO�SRPHPEQR�YORJR�Y�JUÊ�
NHP�RVYRERGLOQHP�JLEDQMX��ËH�SUHG�WHP�VR�QHNDWHUL�*U�
NL� L]�7UVWD�SRVWDOL� áODQL� WDMQH�RUJDQL]DFLMH� �)LOLNL� (WHULD��
GUXJL��NRW�QD�SULPHU�$OHNVDQGHU�%D]LOLM��SD�áODQL�SUHWHÌQR

6O�����7UËDÉNR�SULVWDQLÉàH�V�SRPRORP�6��&DUOR�Y�SUYL�SRORYLFL�����VWROHWMD��7DPDUR�������������
)LJ�����7ULHVWH�KDUERXU�ZLWK�WKH�6DQ�&DUOR�SLHU�LQ�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��7DPDUR�������������

� 6YRMD�VWDOLÊáD�MH�1��7RPPDVHR� ILOKHOHQRP�SRMDVQLO�Y�NUDWNL� UD]SUDYL� �8Q�DIIHWWR� ���NL� MR� MH�*��3LHWUR�9LHXVVHDX[�REMDYLO�Y�$QWRORJLML�
������LQ�UHFHQ]LML�.DUDPD]LQRYHJD�GHOD��6WRULD�GH OO
,PSHUR�5XVVR��LQ�1XRYD�$QWRORJLD��������3LUMHYHF��������
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OLWHUDUQHJD� GUXÊWYD� �)LORPXVL��9� SUYLK� OHWLK� XSRUD� SD� MH
7UVW�SRVWDO� WXGL�]ELUQR�PHVWR�EHJXQFHY� L]� WLVWLK�SUHGHORY
*UáLMH��NL�VR�ELOL�QDMEROM�L]SRVWDYOMHQL�WXUÊNLP�QDSDGRP�LQ
QDVLOMX��9� OHWLK������������]ODVWL�SR�SRUD]X�$OHNVDQGUD
<SVLODQWLMD�SUL�'UDJDÊDQX�QD�9ODÊNHP�LQ�SR�SDGFX�-DQLQH�
VR�VH�Y�7UVW�]DWHNOH�ÊWHYLOQH�VNXSLQH�EHJXQFHY��WDNR�GD�MH
ÊWHYLOR�*UNRY�Y�PHVWX�QDUDVOR�QD�RNROL��������1D�JUÊNH
EHJXQFH�L]�0ROGDYLMH�LQ�9ODÊNH��NL�VR�SULSDGDOL�KHWHULML��MH
Y�VYRMHP�GRSLVX�]�GQH�����VHSWHPEUD������WUÌDÊNL�JXYHU�
QHU�6SLHJHOIHOG�Y� VNODGX�]�QDYRGLOL�SROLFLMVNHJD�PLQLVWUD
6HGOQ\W]NHJD�RSR]RULO�SROLFLMVNHJD�QDáHOQLND�&DWWDQHD�Y
7UVWX��6WHIDQL�������������

3UHNR�7UVWD�MH�Y�WHP�áDVX�$OHNVDQGURY�EUDW�'HPHWULM
<SVLODQWL� V� SHWLPL� ODGMDPL� LQ� ÊWHYLOQLPL� SURVWRYROMFL� WHU
L]GDWQLPL� ILQDQáQLPL� VUHGVWYL� RGSRWRYDO� SURWL� +LGUL� QD
0RUHML�LQ�VH�YNOMXáLO�Y�JUÊNR�RVYRERGLOQR�JLEDQMH��7DPD�
UR�������������%HUODP�������������

9�SUYLK�GYHK�OHWLK�RVYRERGLOQH�YRMQH�MH�JUÊND�GLDVSR�
UD� Y� 7UVWX� VYRMLP� VRQDURGQMDNRP� QD� JUÊNLK� WOHK� GDMDOD
L]GDWQR� SRPRá�� KNUDWL� SD� VSUHMHPDOD� EHJXQFH�� YHQGDU
UD]HQ� UHGNLK� L]MHP�� WUÌDÊNL� *UNL� NRW� SURVWRYROMFL� QLVR
RGKDMDOL�Y�VYRMR�GRPRYLQR��WHPYHá�VR�YHáLQRPD�RVWDMDOL
SUL� VYRMLK� WUJRYVNLK� LQ� SRGMHWQLÊNLK� SRVOLK�� 5DYQR� WDNR
ODKNR�JOHGH�GXQDMVNLK�*UNRY�XJRWRYLPR��GD�VR�QHNDWHUL
Y�REGREMX�UHYROXFLMH�ND]DOL�GRNDM�SUHYLGQD�LQ�QHRGORáQD
VWDOLÊáD��GUXJL�VR�VH�REQDÊDOL�RSRUWXQLVWLáQR��QHNDWHUL�SD
FHOR�UHDNFLRQDUQR��5D]PHURPD�PDOR�QDYGXÊHQMD�]D�JUÊ�
NL�XSRU� MH�ELOR�]D]QDWL� WXGL�SUL�JUÊNL� VNXSQRVWL� Y�%HQHW�
NDK�� QH� JOHGH� QD� áXVWYHQH� UHDNFLMH� QHNDWHULK� QMHQLK
XJOHGQLK�áODQRY��0DUFKHVHOOL�/RXNDV������������

$UHWDFLMD� LQ� NDVQHMÊD� XVPUWLWHY� SHVQLND� .RQVWDQWLQD
5LJDVD��5LJDV�)HUDLRV�������������XVWDQRYLWHOMD�SUYH�JU�
ÊNH�KHWHULMH�QD�'XQDMX����������NDNRU� WXGL� L]EUXK�JUÊNH
YVWDMH�OHWD�������VWD�XVWYDULOD�SULORÌQRVW�]D�SULSUDYR�QR�
YLK� LGHRORÊNLK� VPHUL�� SULáDNRYDQM� LQ� SROLWLáQLK� SURJUD�
PRY��*UÊND�NRORQLMD�Y�7UVWX� MH�ELOD�VSUYD�SRVOXÊQD�$YV�
WULML��VDM�ML�MH�OH�WD�GDMDOD�ÊLURNH�SULYLOHJLMH��YHQGDU�VR�VH�]
UD]YRMHP�GRJRGNRY�VLPSDWLMH�WUÌDÊNLK�*UNRY�]DáHOH�QD�
JLEDWL� QD� VWUDQ� LWDORILOVNLK� QDFLRQDOLVWRY�� .� WHPX� MH� SUL�
SRPRJOR�WXGL�GHMVWYR��GD�VR�ÊWHYLOQL�PODGL�7UÌDáDQL�VWR�
SLOL� Y� YUVWH� JDULEDOGLQFHY� LQ� RGKLWHOL� QD� SRPRá� JUÊNLP
XSRUQLNRP��PHG�ÊWHYLOQLPL�SURVWRYROMFL�MH�QDMEROM�]DVOR�
YHO�6SLUR�7LSDGR�;\GLDV��%HUODP�������������

3RG�RVWULP�SROLFLMVNLP�QDG]RUVWYRP�VH�MH�JUÊNR�JLED�
QMH�UD]YLMDOR�GDOMH�LQ�QMHJRYL�SURWDJRQLVWL��NRW�QD�SULPHU
0XVWR[LGL��NL�MH�Y�7UVWX�RUJDQL]LUDO�HQR�RG�HIRULM��VR�]EL�

UDOL�PDWHULDOQR�SRPRá� LQ�RURÌMH��3RYH]DYH�PHG�7UVWRP
LQ�XSRUQLÊNLPL�JUÊNLPL�VUHGLÊáL�VR�ELOH�GRNDM�WHVQH�LQ�]HOR
ÌLYDKQH�� ÉWHYLOQL� ILOKHOHQL�� ]ODVWL� L]� VHYHUQH� (YURSH�� ]D
NDWHUH�MH�ELO�7UVW�QDMEOLÌMH�LQ�QDMODÌMH�GRVHJOMLYR�SURWL�*U�
áLML�RGSUWR�SULVWDQLÊáH��VR�Y� WHP�PHVWX�QDOHWHOL�QD�YHOLNR
SRGSRUR�LQ�VROLGDUQRVW��(GHQ�QDMEROM�GHMDYQLK�Y�WUÌDÊNHP
JRVSRGDUVNHP�ÌLYOMHQMX��.DUHO�/XGYLJ�YRQ�%UXFN�� MH�SUL�
VSHO�UDYQR�Y�7UVW�]�QDPHQRP��GD�EL�VH�WX�YNUFDO�]D�*UáLMR�
YHQGDU� MH�UD]RáDUDQ�]DUDGL�SRURáLO��NL� MLK� MH�SUHMHO��VSUH�
PHQLO�QDáUWH�LQ�RVWDO�Y�7UVWX��6WHIDQL�������������

7XGL� WUÌDÊND�PRUQDULFD� MH�Y�áDVX�JUÊNH� UHYROXFLMH�SR
HQL�VWUDQL� WUSHOD�YVH�SRVOHGLFH�PHWWHUQLFKRYVNH�DEVROXWL�
VWLáQH� LQ� SURWLOLEHUDOQH� SROLWLNH�� NL� MH� ELOD� VRYUDÌQD� JUÊ�
NHPX�QDFLRQDOQHPX�JLEDQMX�WHU�VR�]DWR�JUÊNL�JXVDUML�SR�
JRVWR� QDSDGDOL� DYVWULMVNH� ODGMH�� 3R� GUXJL� VWUDQL� SD� WXGL
7XUNL�QLVR�]DXSDOL� WUÌDÊNLP� ODGMDP�� VDM� VR�YHGHOL��GD�SR
]DVOXJL� WUÌDÊNH�KHWHULMH�SUHYDÌDMR�YRMDÊNR�SRPRá��GHQDU
LQ� ILOKHOHQVNH� SURVWRYROMFH�� NL� VR� JUÊNLP� XSRUQLNRP� L]�
GDWQR�SRPDJDOL�Y�ERMX�SURWL�7XUNRP��%HUODP�������������

2�%HVHKJLMHYLK�VWLNLK�]�JUÊNR�GLDVSRUR�Y�7UVWX�QL�]D�
QHVOMLYLK� SRGDWNRY�� QHGYRPQR�SD� MH�PRUDO� ELWL� VH]QDQ�
MHQ�]�YVHP��NDU�VH�MH�SRPHPEQHMÊHJD�GRJDMDOR�QD�JUÊNLK
WOHK�SR�L]EUXKX�YVWDMH�OHWD�������6�ILOKHOHQL�MH�ELO�Y�]YH]L
SUHGYVHP�SUHN�VYRMHJD�SULMDWHOMD�*LRYDQQLMD�2UODQGLQLMD�
Y�áLJDU�NQMLJDUQR�Y�XOLFL�3RQWHURVVR�VR�SROHJ�áODQRY��)D�
YLOOH��]DKDMDOL�WXGL�ÊWHYLOQL�VRPLÊOMHQLNL�LQ�SRGSRUQLNL�JU�
ÊNHJD�RVYRERGLOQHJD�JLEDQMD���� 7RGD�QD� QMHJRYR�RGOR�
áLWHY�� GD� VH� MHVHQL� ����� RGSUDYL� Y� *UáLMR�� VR� YHUMHWQR
YSOLYDOL�QHNDWHUL�SRYVHP�VXEMHNWLYQL�UD]ORJL��SRYH]DQL�]
QMHJRYLPL� UHYROXFLRQDUQLPL� LGHMDPL�� ]DUDGL� NDWHULK� PX
MH�ELOD�QHQHKQR�]D�SHWDPL�WXGL�DYVWULMVND�SROLFLMD��ËH�OHWD
�����MH�L]�QHNHJD�GRSLVD�*LXVHSSD�)UDQFHVFKLQLMD��SUDN�
WLNDQWD� QD� SROLFLMVNHP� XUDGX� Y� 7UVWX�� JURIX� $�� 3RUFLMX
UD]YLGQR��GD� VH� MH�%HVHQJKL� ]QDÊHO�QD� VH]QDPX� WUÌDÊNH
SROLFLMH� ]DUDGL� VWLNRY� ]� QHDSHOMVNLPL� SROLWLáQLPL� HPL�
JUDQWL�� ]ODVWL� V� SRVODQFHP�*LXVHSSRP� 3RHULMHP� LQ� QMH�
JRYLP�EUDWRP�$OHVVDQGURP��6WHIDQL��������������3ULMDWH�
OMHYDQMH� ]� QHDSHOMVNLPL� SROLWLáQLPL� HPLJUDQWL� MH� Y� QMHP
RNUHSLOR��JRUHáD�OLEHUDOQD�LQ�URGROMXEQD�IRVFRORYVND�áX�
VWYD���Y� WHP�NRQWHNVWX� ODKNR� VSUHMPHPR� WXGL�7DPDURYR
GRPQHYR��GD�MH�ELO�%HVHQJKL�WXGL�áODQ�WUÌDÊNH�NDUERQDU�
VNH�VHNWH��7DPDUR�������������

1HSULáDNRYDQD�%HVHQJKLMHYD�RGORáLWHY��GD�RGSRWXMH
Y�*UáLMR��MH�QHNDWHUH�QMHJRYH�ELRJUDIH�QDJQLOD�N�GRPQH�
YDQMX��GD�MH�PRUGD�ÊOR�]D�SULVLOHQ�RGKRG��DOL�PRUGD�FHOR
]D�EHJ��3UDY�JRWRYR�MH�SRVWDMDOR�QMHJRYR�ELYDQMH�Y�7UVWX�

� ÉWHYLOR�JUÊNLK�QDVHOMHQFHY�Y�7UVWX�MH�Y�OHWLK�����������QDUDVOR�QD�������Y�����VWRO HWMX�VR�WDNR�*UNL�VHVWDYOMDOL�PHG�����GR�������FHOR W�
QHJD� WUÌDÊNHJD�SUHELYDOVWYD��PHGWHP�NR� MH�ÌLGRYVND� VNXSQRVW�]DMHPDOD�PHG����� GR��������1DMYHá�JUÊNHJD�NDSLWDOD� MH� ELOR� XVPH U�
MHQHJD�Y�SRPRUVNH�]DYDURYDOQH�GUXÌEH��EDQNH��ND VQHMH�WXGL�LQGXVWULMVND�SRGMHWMD��.DWVLDUGL�+HULQJ��������

� 5LJDVRYD�VPUW�MH�PRáQHMH�NRW�SUL�*UNLK�GRPD�RGPHYDOD�PHG�JUÊNLPL�OLWHUDWL�Y�GLDVSRUL��RPHQLPR�QDM�SUHGYVHP�$GDPDQGLRVD�.RUDLVD�
PHGWHP�NR�VH�MH�SRMDYLO�OHWD������SUYL�ELRJUDIVNL�SULVSHYHN�R�5LJDVX�L]SRG�SHUHVD�&��1LFRORSXORVD��0DUFKHVHOOL�/RXNDV��������

�� .QMLJDUQD�2UODQGLQL�MH�GHORYDOD�Y�SULWOLáQLK�SURVWRULK�KLÊH�5RPDQR�Y�XOLFL�3RQWHURVVR��6WDOQL�JRVWMH�VR�ELOL�SROHJ�ILOKHOHQRY��NL�VR�VH�WX
VNULYDM�GRJRYDUMDOL�R�RERURÌLWYL�ODGLM��QDPHQMHQLK�Y�+LGUR��ÊH�áODQL�0LQHUYH�LQ�OLWHUDUQL�NURJ��)DYLOOH���1HNDMNUDW��SUHGHQ�MH�RGSRWRYDO�Y
*UáLMR��SD�WXGL�SR�YUQLWYL��VH�MH�WX�PXGLO�WXGL�3DVTXDOH�%HVHQJL��&DSULQ������������
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6O�����1HNGDQMD��5LYD�&DUFLRWWL��Y�SULVWDQLÉNHP�GHOX�7UVWD��SUYD�SRORYLFD�����VWROHWMD��,O�QXRYR�JLRUQR������������
6O�����)RUPHU��5LYD�&DUFLRWWL�� LQ�WKH�KDUERXU�DUHD�RI�7ULHVWH��ILUVW�KDOI�RI�WKH���WK�FHQWXU\��,O�QXRYR�JLRUQR�������
����

SRWHP�NR�MH�REMDYLO��6DJJLR�GHOOH�QRYHOOH�RULHQWDOL��LQ�ÊH
MHGNHMÊR�VDWLUR��$SRORJKL���SRVWDMDOR�QH]QRVQR��0RUGD�MH
ÊOR�� NRW� GRPQHYDMR� QHNDWHUL� ELRJUDIL�� ]D� QHNDNÊQR� L]�
JQDQVWYR��]D�NDWHULP�MH�VWDO�WUÌDÊNL�JXYHUQHU�$��3RUFLD��NL
MH�RGNULO�SHVQLNRYR� OMXEH]HQVNR� UD]PHUMH� V� VYRMR�ÌHQR�
DOL�SD�MH�PRUGD�ÊOR�]JROM�]D�SUHYODGR�%HVHQJKLMHYLK�IRV�
FRORYVNLK� VLPSDWLM� GR�JUÊNHJD�XSRUD��7D� UD]ODJD� MH� QDM�
PDQM�SUHSULáOMLYD���VDM�EL�VH�PRUDOD�WD�VROLGDUQRVW�GR�JUÊ�
NLK� XSRUQLNRY� SRND]DWL� ÌH�PQRJR� SUHM�� NR� VR� Y�*UáLMR
RGÊOL� PQRJL� ]QDQL� HYURSVNL� R]LURPD� WXGL� LWDOLMDQVNL� ILO�
KHOHQL��%HVHQJKL�VH�MH�GHMDQVNR�Y�*UáLMR�RGSUDYLO�RE�]D�
NOMXáNX�RVYRERGLOQHJD�ERMD�LQ�WDNR�RE�SRYVHP�RVHEQLK
PRWLYLK� Y� WHM� QMHJRYL� RGORáLWYL� ]D]QDYDPR� SUHGYVHP
QMHJRYD� URPDQWLáQD� QDJQMHQMD� GR� NODVLáQH� JUÊNH� FLYLOL�
]DFLMH��&HUYDQL���������������

6NR]L�RKUDQMHQR�NRUHVSRQGHQFR� LQ� UD]OLáQH� VSLVH� VH
QDP�GHMDQVNR� UD]NULYD�NRW�GRNDM�QHPLUHQ�GXK��NL�JD� MH
]DUDGL� QMHJRYLK� URPDQWLáQLK� QDJQMHQM� YOHNOR� ]GDM� VHP�
]GDM� WMD�9�]DSXÊáLQL� NRSUVNHJD� DGYRNDWD�$QWRQLD�*DP�
ELQLMD�VH�MH�RKUDQLO�%HVHQJKLMHY�SUHGJRYRU�]D�SRQDWLV�WH�
GDM� ]HOR� SRSXODUQHJD� GHOD� *LDQ� )UDQFHVFD� %DUXIILMD
�������������SURIHVRUMD�QD�WRULQVNL�XQLYHU]L��]�QDVORYRP

�3HOOHJULQD]LRQL� DXWXQQDOL� HG� RSXVFROL��� �7RULQR� ������
áLJDU�RSLVH�SRWRYDQM�SR�GHÌHODK� LQ�SUHVWROQLFDK�(YURSH
VR�]�YHOLNLP�]DQLPDQMHP�SRY]HPDOL�WXGL�WHGDQML�áDVRSL�
VL�� WDNR� LWDOLMDQVNL�NRW� WXML��%HVHQJKL� MH�XYRG�QDSLVDO�QD
SURÊQMR�WLVNDUMD�*LDFRPD�3DVFDWWLMD��3RQDWLV�L]�QH]QDQLK
UD]ORJRY�QL� L]ÊHO�� RKUDQLO� SD� VH� MH� %HVHQJKLMHY� SUHGJR�
YRU��NL�JD�NULWLNL�LQ�ELRJUDIL�XYUÊáDMR�PHG�QMHJRYD�QDMEROM�
ÊD�SUR]QD�GHOD� �4XDUDQWRWWR��������������=QRYD�%HVHQ�
JKL� Y� VYRMLK� XYRGQLK� UD]PLÊOMDQMLK� SRY]HPD� PLVOL� 0D�
GDPH�GH�6WDsO��NL�JRYRUL�R�WHP��GD�VR�SRSRWRYDQMD�HGHQ
QDMEROM� ÌDORVWQLK� ÌLYOMHQMVNLK� XÌLWNRY� LQ� SUDY]DSUDY� ]D�
SUDYOMDQMH�ÌLYOMHQMD�EUH]�SUDYH�áDVWL�LQ�GRVWRMDQVWYD��QD�
VSURWQR� SD� IUDQFRVNL� URPDQWLN� $OSKRQVH� GH� /DPDUWLQH
SUDYL��GD�MH�WLVWL��NL�QH�SRWXMH��QHYHGQHÌ�LQ�SULPLWLYHF��.R
%HVHQJKL� VDP�UD]PLÊOMD�R� WHP�YSUDÊDQMX��SUDYL�� GD� MH� Y
áORYHNRYL�QDUDYL�KUHSHQHQMH�SR�VWYDUHK�LQ�GHÌHODK��NL�MLK
ÊH� QL� YLGHO�� QHQHKQR� SULVRWQR�� ]DWR� QDV� ODVWHQ� QHPLU
VSUHPOMD� QHQHKQR� LQ� YVHSRYVRG�� ,Q� SRWHP� NRW� GRND]
VYRML�WUGLWYL�QDYDMD�ODVWQH�L]NXÊQMH��ODVWQR�QHVWDOQRVW�LGHM
LQ� áXVWHY� WHU� QHQHKQR� VSUHPLQMDQMH� QDJQMHQM�� ,Q� WX�� Y
HQHP� UHGNLK� RKUDQMHQLK� VHVWDYNRY� REXMD� VSRPLQH� QD
VYRMH�JUÊNR�SRSRWRYDQMH�LQ�Y�URPDQWLáQHP�]DQRVX�]DSL�
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6O�� ���*LRYDQQL�2UODQGLQL�� WUËDÉNL� NQMLJDUQDU�� àODQ� �)D�
YLOOH���SRGSRUQLN�JUÉNHJD�RVYRERGLOQHJD�JLEDQMD�LQ�HGHQ
QDMEROMÉLK� %HVHQJKLMHYLK� SULMDWHOMHY� �7DPDUR�� �����
�����
)LJ�� ��� *LRYDQQL� 2UODQGLQL�� D� ERRNVHOOHU� IURP� 7ULHVWH�
PHPEHU�RI� WKH� 
)DYLOOH
� FLUFOH�� VXSSRUWHU� RI� WKH�*UHHN
OLEHUDWLRQ�PRYHPHQW�DQG�RQH�RI�%HVHQJKL£V�EHVW�IULHQGV
�7DPDUR�������������

ÊH�� �.R� VH� VSRPLQMDP� VYRMHJD� SRSRWRYDQMD� SR� GROLQDK
7HVDOLMH�LQ�0DNHGRQLMH�LQ�NR�VHP�KRGLO�SR�WLKRWQLK�YLÊD�
YMLK��NL�MLK�QL�PRWLOR�QLá�GUXJHJD�UD]HQ�NDNÊHQ�RVDPOMHQ
RGPHY�� WHU� VHP�ELO�� EUH]�NDNUÊQHJD�NROL� ]JRGRYLQVNHJD
VSRPLQD��RE�SRJOHGX�QD�YUKRYD�2OLPSD� LQ�3LQGRVD�YHV
SUHY]HW��VHP�]DáXWLO� WROLNÊQR�VODVW� LQ�XÌLWHN��NDNUÊQLK�ÊH
QLVHP�RNXVLO�Y�VYRMHP�ÌLYOMHQMX����

7XGL� Y� SLVPX� VYRMHPX� WUÌDÊNHPX� SULMDWHOMX�*LRYDQ�
QLMX�2UODQGLQLMX�]�GQH�����DYJXVWD������� WRUHM� OH�GREHU
PHVHF� SUHG� RGKRGRP� Y�*UáLMR�� %HVHQJKL� R� VHEL� SUDYL�
�6HP� FLJDQVNH� QDUDYH�� ÌHOMDQ� SRSRWRYDQM� SR� VYHWX� LQ
LPDP� ÌH� Y� QDáUWX� QRYR� SRWRYDQMH� SR� WHK� SRNUDMLQDK�
�&XUWR������������

9�%HVHKJLMHYHP�áDVX�MH�R�*UáLML�R]LURPD�QMHQL�UHYR�
OMXFLML� L]ÊOR�ÌH�NDU�QHNDM�GHO�� ÉLURNR�]DQLPDQMH� MDYQRVWL
MH�QD�SULPHU�Y]EXGLOR�GHOR�QHPÊNHJD�SHVQLND�LQ�OLWHUDWD
$QWRQD� 3URNHVFKD�2VWHQD� ������������ ]� QDVORYRP
�(ULQQHUXQJHQ�DXV�$HJ\SWHQ�XQG�.OHLQDVLHQ��� NL� VH� MH�Y
DYVWULMVNL�YRMDÊNL�VOXÌEL�OHWD������RGSUDYLO�QD�/HYDQW�WHU
RELVNDO�*UáLMR��0DNHGRQLMR��7UDNLMR��0DOR�$]LMR��(JLSW�LQ
1XELMR��NDVQHMH�SD�NRW�QDáHOQLN�ÊWDED�DYVWULMVNH�PRUQD�
ULFH�]�DGPLUDORP�'DQGRORP�NULÌDULO�SR�Y]KRGQHP�6UH�
GR]HPOMX�Y�áDVX�JUÊNH�UHYROXFLMH�WHU�VL�PHG�JUÊNLP�SUH�
ELYDOVWYRP�SULGRELO�YHOLN�XJOHG��*HQWLOH������������

*LXVHSSX�3HFFKLX� ������������� LWDOLMDQVNHPX� URGR�
OMXEX�LQ�HNRQRPLVWX��MH�SRWRYDQMH�Y�*UáLMR�GDMDOR�ERJDWR
VQRY�]D�QMHJRYR�GHOR��5HOD]LRQH�GHJOL�DYYHQLPHQWL�GHOOD
*UHFLD�QHOOD�SULPDYHUD�GHO��������Y�NDWHUHP�MH�SRGURE�
QR� UD]áOHQLO� SUREOHPH� JUÊNH� YVWDMH�� =HOR� GUDJRFHQR� LQ
KNUDWL�SRXáQR�MH�ELOR�GHOR�IUDQFRVNHJD�NRQ]XOD�Y�-DQLQL
)UDQoRLVD� &KDUOHVD�+�� /�� 3RXTXHYLOOD� �9R\DJH� HQ� *Uq�
FH���3DULV����������ÊH�SRVHEHM�SD�GHOR��+LVWRLUH�GH�OD�Up�
JpQpUDWLRQ�GH�OD�*UqFH���3DULV�������NL�MH�ELOR�QHPXGR�
PD�SUHYHGHQR�Y�LWDOLMDQÊáLQR�LQ�MH�L]ÊOR�Y�YHá�GHOLK�ÌHS�
QHJD�IRUPDWD���

ÉWHYLOQD� OLWHUDUQD� LQ� OLNRYQD� GHOD� QD� WHPR� JUÊNH
RVYRERGLOQH�YRMQH���� WRUHM� NDÌHMR� QD� YHOLNR� ]DQLPDQMH
LQ�VNUE�ÊLUÊH�HYURSVNH�MDYQRVWL�]D�XVRGR�*UáLMH�NRW�]LEHO�
NH�HYURSVNH�FLYLOL]DFLMH��7XGL�%HVHQJKLMD�VR�N�RGORáLWYL�
GD�RGSRWXMH�Y�*UáLMR��WRUHM�RE�SRYVHP�RVHEQLK�UD]ORJLK
YRGLOL� QMHJRYL�SROLWLáQL� LQ� URPDQWLáQR�NODVLFLVWLáQL�QDJL�

�� 6HVWDYHN��NL�VOXÌL�L]�XYRGD�N�SRSRWRYDQMHP�SURI��%DUXIILMD��$�VXRL�$PLFL�H�3DGURQL���*LDFRPR�3DVFDWWL���4XDUDQWRWWR������������
�� )UDQFRVNL�OLWHUDW�LQ�SRSRWQLN�)UDQoRLV�&KDUOHV�+XJXHV�/DXUHW�3RXTXHYLOOH�������������MH�MDYQRVW�RSR]RULO�QDVH�ÌH�]�GHORP��9R\DJH�HQ

0RUpH�HW�D�&RQVWDQWLQRSOH�� L]� OHWD������� V� NDWHULP� VL� MH�SULGRELO�PHVWR� IUDQFRVNHJD�NRQ]XOD�SUL�$OL�SDÊL�Y� -DQLQL��'HOR� �9R\DJH�HQ
*UqFH�� L]� OHW� ����������YNOMXáXMH� ÊH� RSLVH� VWDUHJD� LQ� VRGREQHJD� (SLUD�� JUÊNH� ,OLULMH��0DNHGRQLMH� LWG��'HOR� GRSROQMXMHMR� JHRJUDIVNH
NDUWH��NL�MLK�MH�L]GHODO�0��%DUELp�GH�%RFFDJH��1D�$OL�SDÊLQHP�GYRUX�MH�]EUDO�QHSRVUHGQH�YLUH�LQ�UD]OLáQD�SRURáLOD��NL�VR�PX�RPRJRáLOL�
GD�MH�QDSLVDO�SUYR�YHOLNR�GHOR�R�JUÊNL�UHYROXFLML��6SHWVLHUL�%HVFKL������������

�� 3RXTXHYLOORYR�GHOR�MH����OHW�NDVQHMH��WRáQHMH�RG �NRQFD�OHWD������GR�MDQXDUMD�������LQVSLULUDOR�PODGHJD�WUÌDÊNHJD�XPHWQLND�*LXVHSSD
/RUHQ]D�*DWWHULMD� �������������GD�MH�SRG�YSOLYRP�)UDQFHVFD�+D\H]D�LQ�/RGRYLFD�/LSSDULQLMD�WHU�PQRJLK�ILOKHOHQRY�L]GHODO����ULVE�V
WHPDWLNR�JUÊNHJD�XSRUD��6SUYD�VR�VH�SRMDYOMDOL�SRUWUHWL�JODYQLK�SURWDJRQLVWRY�JUÊNH�YVWDMH��,WDOLMD�MH�LPHOD�SULPDW�V�VHULMR�SRUWUHWRY�*L R�
YDQQLMD�%RJJLMD�� WLVNDQR�Y� )LUHQFDK��NDVQHMH� SD� WXGL� Y� 3DUL]X�� 6OHGLO� MH� FLNOXV�$QJOHÌD�)ULHGHOD�� SUHGYVHP�SD�%DYDUFD�.UD]HLVHQD� V
SRUWUHWL� LQ�YRMQLPL�SUL]RUL��NL� VR� LPHOL�RGPHY� WXGL�Y�EHQHÊNL�SURGXNFLML��9LGHQ� MH� WXGL�YSOLY�QDMVWDUHMÊHJD� LQ�QDMYHáMHJD� LWDOLMDQVNHJD
ILOKHOHQVNHJD�VOLNDUMD�)UDQFHVFD�+D\H]D��]ODVWL�Y�GHOLK�%HJXQFL�L]�3DUJD�LQ�3RNRO�Y�3DWUDVX��1HSRVUHGQL�SULáL�QDUDÊáDMRáHJD�]DQLPDQMD
HYURSVNLK�OLEHUDOFHY�LQ�URPDQWLNRY�]D�JUÊNR�RVYRERGLOQR�YRMQR�SD�VWD�SUDY�JRWRYR�GHOL� IUDQFRVNHJD�VOLNDUMD�(��'HODFURL[D��3RNRO�QD
+LRVX���JUÊNH�GUXÌLQH�Y�SULáDNRYDQMX�VPUWL�LQ�VXÌHQMVWYD��������LQ�*UáLMD�XPLUD�QD�UXÊHYLQDK�0LVR OXQJLMD��������
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EL��NDU� MH� UD]YLGQR� WXGL� L]�RKUDQMHQH�NRUHVSRQGHQFH��NL
QDP�VOXÌL�NRW�WHPHOMQL�YLU�]D�RULV�QMHJRYHJD�VNRUDM�GYR�
OHWQHJD�SRSRWRYDQMD�LQ�ELYDQMD�QD�JUÊNLK�WOHK�

%(6(1*+,-(9�35,+2'�9�*5Ý,-2��3232729$1-$
32�1-(1,+�32.5$-,1$+�,1�632=1$9$1-(

7('$1-,+�5$=0(5

6NURPQH� SRGDWNH� R� SRWRYDQMX� LQ� ELYDQMX� 3DVTXDOD
%HVHQJKLMD�Y�*UáLML�YVHEXMH�SHW�DOL� ÊHVW�QMHJRYLK�SLVHP�
NL�VR�ELOD�]�QHNDWHULPL�GUXJLPL�REMDYOMHQD�OHWD�������WR�
UHM����OHW�SR�SHVQLNRYL�VPUWL��2EMDYLO�MLK�MH�DGYRNDW�$Q�
WRQLR� 0DGRQL]]D� ������������ L]� .RSUD�� %HVHQJKLMHY
SULMDWHOM� LQ�XUHGQLN� OLVWD� �/D�)DYLOOD�����'UXJD�SHVQLNRYD
SLVPD�VWD�NDVQHMH�L]GDOD�2VFDUH�GH�+DVVHN�LQ�*LXVHSSH
&DSULQ��YHQGDU�VL�QH�SUYL�QH�GUXJL�QL�SULGRELO�SHVQLNRYLK

JUÊNLK�SLVHP��áHSUDY�MLK�MH�RE�REMDYOMHQLK�OH�WD�L]�*UáLMH
SRVODO�NDU�SUHFHM��0RÌQR�MH��GD�VH�MH�QHNDM�WHK�SLVHP�]D�
UDGL� WHGDQMLK� UD]PHU� L]JXELOR�� VDM� %HVHQJKL� VDP� GXKR�
YLWR�SULSRPLQMD��GD�PX� MH� WHGDQMD� JUÊND� SRÊWD� �RVNXEOD
PRÊQMR��LQ��QDMHÌLOD�NRÌR���4XDUDQWRWWR��������������3R
YVHM� YHUMHWQRVWL� VR� SUHRVWDOD� SLVPD� REWLáDOD� Y� NDNÊQHP
SULYDWQHP�DUKLYX�DOL�NQMLÌQLFL�� VDM� GRVOHM� ÊH� QLNRPXU� QL
XVSHOR�]EUDWL�LQ�REMDYLWL�FHORWQH�QMHJRYH�NRUHVSRQGHQFH�
9VHNDNRU�L]�REMDYOMHQLK�SLVHP�ODKNR�UD]EHUHPR�QHNDWHUH
QRYH� ELRJUDIVNH� LQ� ]JRGRYLQVNH� SRGUREQRVWL�� ]ODVWL� SD
EROMH�VSR]QDPR�%HVHQJKLMD�NRW�áORYHND�LQ�SHVQLND�

2�VYRMHP�JUÊNHP�SRSRWRYDQMX�MH�SR�YVHM�YHUMHWQRVWL
NDVQHMH� QDSLVDO� VSRPLQH� ]� QDVORYRP� �9LDJJLR� LQ� *UH�
FLD���R�NDWHULK�SD�ÌDO�QLPDPR�QREHQHJD�SRGDWND��NMH�QDM
EL�ELOL�RKUDQMHQL��=D�NUDMÊL�RGORPHN� L]� WHJD�GHOD� MH�0D�
GRQL]]D�%HVHQJKLMD�NDVQHMH�]DSURVLO�]�QDPHQRP��GD�EL

6O������3RJOHG�QD�1DXSOLRQ��SUYR�JUÉNR�SUHVWROQLFR�SR�RVYRERGLOQL�YRMQL������������JUDYXUD�
6O������9LHZ�RI�1DISOLR��WKH�ILUVW�*UHHN�FDSLWDO�DIWHU�WKH�����������ZDU�RI�LQGHSHQGHQFH��HQJUDYLQJ�

�� 3R�SRYUDWNX�%HVHQJKLMD�L]�*UáLMH�R]LURPD�Y�OHWLK������ ������ MH�ELO�$��0DGRQL]]D�Y�SULMDWHOMVNLK�RGQRVLK�]�QMLP�LQ�JD�NRW�SREXGQLN
OLVWD��/D�)DYLOOD��SRYDELO�N�VRGHORYDQMX��=D�SUYR�VLOR�MH�KRWHO�WXGL�]EUDWL�SHVQLNRYR�]DSXÊáLQR�LQ�L]GDWL�QMHJRYR�ELRJUDILMR��9�]JRÊáHQL
REOLNL�MH�L]ÊOD�Y�SHULRGLáQHP�OLVWX�0LFKHOD�)DFKLQHWWLMD��3RSRODQR�GHOO
,VWULD������QRYHPEHU��������QHNDM�YHá�NRW�OHWR�GQL�SR�%HVHQJK L�
MHYL�VPUWL��6YRMR�GUXJR�ELRJUDILMR�R�%HVHQJKLMX�MH�0DGRQL]]D�REMDYLO�Y�VYRMHP�GHOX��$OPDQDFFR�LVWULDQR�SHU�O
DQQR��������LVWHJD�OHWD�MH
L]ÊOR�WXGL�QMHJRYR�GHOR��/HWWHUH�LQHGLWH�GL�3DVTXDOH�%HVHQJKL�GHJOL�8JKL�GD�,VROD�LQ�,VWULD���NL�MLK�MH�QDWLVQLO�+LUVFKHO�0LQHUEL�GH�0R U�
SXUJR��WLVNDUQD�*LXVHSSD�7RQGHOOLMD�Y�.RSUX�
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JD�REMDYLO�Y�SUYL�ÊWHYLONL�UHYLMH��)DYLOOD���R�áHPHU�JRYRUL
WXGL�SLVPR��NL�JD�MH�0DGRQL]]L�SLVDO�áODQ�WUÌDÊNH��)DYLO�
OH�� 3URVSHUR� $QWRQLQL� ���� MXQLMD� ����� �&DSULQ�� �����
���������� %HVHQJKLMX� VR� ELOL� VSRPLQL� QD�*UáLMR� RáLWQR
WDNR� GUDJRFHQL� LQ� SRPHPEQL�� GD� MLK� QL� KRWHO� ]DXSDWL
0DGRQL]]L��QLWL�REMDYLWL�Y��)DYLOOL���VDM�QL�YHUMHO��GD�VH�ER
WD�UHYLMD�REGUÌDOD�SUL�ÌLYOMHQMX��0DGRQL]]D� MH�ELO�SUHFHM
XÌDOMHQ�LQ�MH�SULMDWHOMX�$QWRQLQLMX�����MXQLMD������RGJR�
YRULO�� GD� MH�KRWHO� %HVHQJKLMHY� VHVWDYHN� R�*UáLML� REMDYLWL
SDá� ]DWR�� GD� EL� UHYLML� GYLJQLO� XJOHG�� R� %HVHQJKLMHYHP
SULáDNRYDQMX�SD�MH�]DSLVDO���àH�%HVHQJKL�PLVOL��GD�VL�ER
]�PRMLP�OLVWRP�SULGRELO�VODYR�LQ�XJOHG��MH�QRU���,Q�QDGD�
OMHYDO���2�SRWRYDQMLK�� WXGL�R�WLVWLK�Y�*UáLMR�� MH�ÌH�YHOLNR
QDSLVDQHJD��7XGL�áH�EL�ELOR�%HVHQJKLMHYR�SRWRYDQMH�QH�
NDM� QRYHJD� LQ� SRVHEQHJD�� VH� QH� EL� PRJOR� SULPHUMDWL� V
SRWRYDQML�NDNHJD�%DUWKHOHP\MD��3RXTXHYLOOD�DOL�/DPDUWL�
QD��%HVHQJKL�PL�QLNROL�QL�R� WHP�VYRMHP�GHOX� ��NL�RVYHW�
OMXMH�QMHJRYR�ELYDQMH�Y�*UáLML��JRYRULO�]�YHOLNR�QDNORQMH�
QRVWL� LQ� ]DY]HWRVWL�� SDá�SD�]�REÌDORYDQMHP�R�QHNDWHULK
UHVQLK�]JRGRYLQVNLK�ÊWXGLMDK��NL�VH�MLP�QL�XWHJQLO�SUHGD�
MDWL�QRá�LQ�GDQ������&DSULQ�����������������

'D� MH� %HVHQJKL� ]EUDO� JUDGLYR� R� VYRMHP� JUÊNHP� SR�
SRWRYDQMX�LQ�LPHO�SRPHPEHQMÊH�GRJRGNH�]DSLVDQH�WXGL
Y� GQHYQLNX�� SRWUMXMH�*LDFRPR� =DQHOOD� Y� áODQNX� �'HOOD
YLWD�H�GHJOL� VFULWWL�GL�*LXVHSSH�3DVTXDOH�%HVHQJKL�GHJOL
8JKL���/
8QLRQH����������$YWRU�QDYDMD��QDM�EL�ELO�%HVHQ�
JKL� Y� ]DGQMLK� OHWLK� VYRMHJD� ÌLYOMHQMD� VYRMH� VSRPLQH� QD
*UáLMR�SUHEUDO�1LFROyMX�7RPPDVHX��NL�VH�MH�SRQXGLO��GD
ER�GHOR�REMDYLO� LQ�SRPDJDO�SUL�QMHJRYL�GLVWULEXFLML��YHQ�
GDU� MH�ELO�%HVHQJKL� WXGL� WRNUDW� WDNR�SUHY]HW�RG� OHSRW� LQ
]DQLPLYRVWL�VYRMLK�]DSLVNRY��GD�QD�7RPPDVHRYR�SRQXG�
ER�QL�SULVWDO��LQ�GHOR�ÌDO�WXGL�WRNUDW�QL�L]ÊOR�WHU�VH�MH�NDV�
QHMH�SR�YVHM�YHUMHWQRVWL�L]JXELOR�

(GLQL�RKUDQMHQL�YLU�R�%HVHQJKLMHYHP�SRWRYDQMX�LQ�EL�
YDQMX�Y�*UáLML�VR�WRUHM�QMHJRYD�SLVPD��NL�MLK�ERPR�Y�QD�
GDOMHYDQMX��Y�VORYHQVNLK�SUHYRGLK��WXGL�YHáLQRPD�QDYHG�
OL�LQ�SRVSUHPLOL�V�NRPHQWDUML�

3DVTXDOH�%HVHQJKL� MH� Y�*UáLMR�RGSRWRYDO� L]�7UVWD� ��
RNWREUD������RE�����XUL�GRSROGQH�]�ODGMR��5LSDWULDWR��LQ
SULVSHO�QD�RWRN�.UI�����DOL�����RNWREUD�SR�YHá�NRW�WHGQX
GQL�SORYEH��1D�SRW�MH�RGÊHO�V�SULMDWHOMHP�*LDPEDWWLVWRP
=HFFKLQLMHP�� VRGHODYFHP� �)DYLOOH��� VLFHU� SD� IDUPDFHY�
WRP��URGROMXERP�LQ�SLVDWHOMHP����,]�%HVHQJKLMHYHJD�QR�
WHVD�ODKNR�L]YHPR�]D�GDWXP�QMHJRYHJD�RGKRGD� L]�7UVWD

LQ� GDWXP� QMHJRYHJD� SULKRGD� QD� .UI�� ���� RNWREUD� SURWL
YHáHUX��,]�QRWHVD���LQ�NUDWNHJD�SLVHPFD��NL�JD�MH�REMDYLO
*�� &DSULQ�� MH� UD]YLGQR�� GD� VH� MH� SHVQLN� SRVORYLO� OH� RG
VYRMHJD�QDMGUDÌMHJD�SULMDWHOMD�*LRYDQQLMD�2UODQGLQLMD��QH
SD� WXGL�RG�VYRMFHY��3LVHPFH� MH�QDSLVDO� OH�XUR�SUHG�VYR�
MLP�RGKRGRP�QD�ODGML��NL�JD�MH�SRSHOMDOD�Y�*UáLMR��SUYR
SLVPR�� NL� SD�JD� MH� QDSLVDO� SR� L]NUFDQMX� QD�.UIX�� MH� NRW
YHáLQR� QDVOHGQML� QDVORYLO� QD� VYRMHJD� VYDND�� DGYRNDWD
)UDQFHVFD�%UHVVDQD�LQ�VH�JODVL�

0RM�GUDJL�VYDN�
8� NQMLJL� XVRGH� MH� ELOR� ]DSLVDQR�� GD� ERP�PRUDO� RG�

SRWRYDWL��LQ�RSURVWLWL�PL�PRUDWH��ßH�VHP�ELO�SULVLOMHQ�XSR�
UDELWL� SUHYDUR�� ÉDORVW� ]DUDGL� ORßLWYH� EL� ELOD� Y� YVDNHP
SULPHUX�HQDNR�YHOLND�LQ�PRUGD�EL�MR�RGODÈDQMH�SRWRYDQMD
ÈH�SRYHßDOR��3UHGYVHP�9DV�SURVLP��GD�SRWRODÊLWH�PRMR
PDPR� LQ� ML�� SURVLP�� VWRMWH�RE� VWUDQL�� 3RYHMWH� ML�� GD� VHP
SRVNUEHO�]D�SULSRURßLOQD�SLVPD�LQ�GD�SRWXMHP�V�SULMDWHOML�
LQ�ßH�EL�PH�VUHßD�SRYVHP�]DSXVWLOD��VH� ODKNR� ÈH� YHGQR
YUQHP�GRPRY��'UDJL�VYDN��QH�SR]DELWH�SRPLULWL�WH�XERJH
ÊHQVNH�� PLVHO�� GD� VHP� ML� SRY]URßLO� WROLNR� JRUMD�� PL� ER
UD]SDUDOD�GXÈR��3RWRODÊLWH�WXGL�PRMHJD�EUDWD�

$GLMR��PRM�GREUL�VYDN��1HER�QDM�9DP�SRYUQH�]D�YVH
VNUEL�� NL� VWH� MLK� LPHOL� ]DUDGL�PHQH��9L� VWH�PRM� QDMEROMÈL
SULMDWHOM��NL�VHP�MLK�NGDM�LPHO��0DGRQL]]D������������

.RW�UD]EHUHPR�ÌH�L]�QDVOHGQMHJD�SLVPD��NL�JD�MH�QD�
VORYLO�QD�SULMDWHOMD�2UODQGLQLMD��SD�VH�MH�SHVQLN�ÌH�QD�.UIX
VUHáDO�V� ILQDQáQLPL� WHÌDYDPL��NL�VR�JD�RE�UD]OLáQLK�GUX�
JLK�WHÌDYDK�VSUHPOMDOH�YHV�áDV�QMHJRYHJD�ELYDQMD�QD�JUÊ�
NLK�WOHK��2UODQGLQLMD�MH�]DSURVLO��GD�SRUDYQD�QMHJRY�GROJ
Y�YLÊLQL�����FRORQQDWRY���áHSUDY�VH�MH�]DYHGDO��GD�XVOXJH
WDNH�YUVWH�SRJRVWR�VODER�YSOLYDMR�QD�SULMDWHOMVND�UD]PHUMD
LQ�SRJRVWR�SRY]URáLMR� WXGL�QMLKRY�NRQHF� �&DSULQ�������
�����

6�.UID��NL�MH�ELO�WDNUDW�ÊH�SRG�DQJOHÊNR�GRPLQDFLMR��VH
MH� V� SULMDWHOMHP� *LDPEDWWLVWRP� =HFFKLQLMHP� SUHN� 3HOR�
SRQH]D�RGSUDYLO�QD�RWRN�6LURV�Y�.LNODGLK��RE�NRQFX�RN�
WREUD������SD�QD�RWRN�3RURV��NMHU�MH�ELO�WDNUDW�VHGHÌ�JUÊ�
NH�YODGH��7X�MX�MH�SULMD]QR�VSUHMHO�JURI�$OHULQR�3DOPD�LQ
=HFFKLQLMX� SRQXGLO� VOXÌER� PHG� YRMDÊNLPL� IDUPDFHYWL�
%HVHQJKLMX�SD�PHVWR�Y�]XQDQMHP�PLQLVWUVWYX��YHQGDU� MH
ELO�PODGL� LVWUVNL� SRHW� SUHYHá� QHPLUQHJD� GXKD� LQ� ÌHOMDQ
SRWRYDQM�SR�NODVLáQLK�JUÊNLK�SRNUDMLQDK��GD�EL�VH�ÌH� WD�
NRM�QD�]DáHWNX�XVWDOLO�QD�HQHP�PHVWX�LQ�RVWDO�Y�GUÌDYQL
VOXÌEL��=DQHOOD�������������

�� *LDFRPR�=DQHOOD��áODQ�5�� ,VWLWXWR�9HQHWR�GL�6FLHQ]H� /HWWHUH�HG�$UWL� LQ�HGHQ�%HVHQJKLMHYLK�ELRJUDIRY� WHU�]ELUDWHOM�QMHJRYLK�QHL]GDQLK
URNRSLVRY��MH�VSRPODGL�OHWD������Y�%HQHWNDK�R�SHVQLNX�SUHEUDO�VSRPHQLFR��=DQHOOD�MH�QDGDOMHYDO�GHOR�2VFDUMD�'H�+DVVHND��NL�MH�VYRMH
L]VOHGNH�R�%HVHQJKLMX�REMDYLO�Y��5LYLVWD�WU LHVWLQD�GL�VFLHQ]H��OHWWHUH�H�G
DUWL��D��,��IDVF��,��������������

�� %HVHQJKLMX� LQ�*LDPEDWWLVWL�=HFFKLQLMX�MH�Y�NUDWNHP�VOHGLO�Y�*UáLMR� WXGL�EUDW�3LHUYLYLDQR�=HFFKLQL�� VLFHU� ]GUDYQLN� L]�)XUODQLMH��=DUDGL
SRWRYDQMD�Y�*UáLMR�MH�ELO�SR�SRYUDWNX�SUHJQDQ��ÉHOH�OHWD������VH�MH�ODKNR�YUQLO�Y�7UVW�LQ�LPHO�Y�0LQHUYL�VSRPLQVNL�JRYRU�Y�áDVW�%HVH Q�
JKLMX��QD�NDWHUHJD�JD�MH�YH]DOR�WHVQR�SULMDWHOMVWYR��'HOOH�JORULH�GHOOD�*UHFLD�FRQWHPSRUDQHD��%HVHQJKL�GHJOL�8JKL��GLVFRUVL�UHFLWDWL�QHO
*DELQHWWR�GL�0LQHUYD�LQ�7ULHVWH�QHO�GL����H����RWWREUH������GDO�GRWW��3LHUYLYLDQR�=HFFKLQL��)LUHQ]H��&HOOLQL�������VWU������1MHJRYR�Q D�
MEROMÊH�GHOR�MH���4XDGUL�GHOOD�*UHFLD�PRGHUQD��'RWW��3LHUYLYLDQR�=HFFKLQL�H�DOWUL�GL�1LFROy�7RPPDVHR��)LUHQ]H������

�� 1RWHV� MH�REVHJDO�GYD�PDMKQD�]YH]ND��Y�NDWHUD� MH�%HVHQJKL�QDMYHáNUDW� V� VYLQáQLNRP�]DSLVRYDO�QDMSRPHPEQHMÊH�G RJRGNH� LQ�GDWXPH
VYRMHJD�SRWRYDQMD��LPHQD�PHVW�LQ�YDVL��SUHN�NDWHULK�MH�SRWRYDO�DOL�SD�VH�MH�Y�QMLK�XVWDYLO��'DO�VL�MH�]DSLVDWL�WXGL�QDMSRPHPEHQMÊH�LQIR U�
PDFLMH��NL�MLK�MH�SUHMHO��LQ�GUXJH�SRGUREQRVWL��3ROHJ�WHJD�VL�MH�Y�HQHP�RG�]YH]NRY�QD�]DGQMLK�VWUDQHK�]DSLVDO�NDNÊQLK����JUÊNLK�L]UD]RY�
SUHYHGHQLK�Y�LWDOLMDQÊáLQR��&DSULQ�������������
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6O������/��$��*DUQHUD\��%LWND�SUL�1DYDULQX�����RNWREUD�������ROMH�QD�SODWQX��7KH�1DWLRQDO�+LVWRULFDO�0XVHXP��$W�
KHQV������������
)LJ������/��$��*DUQHUD\��%DWWOH�RI�1DYDULQ��2FWREHU������������RLO�RQ�FDQYDV��7KH�1DWLRQDO�+LVWRULFDO�0XVHXP��$W�
KHQV������������

,]�SLVPD��NL�JD�MH�%HVHQJKL�VYDNX�)UDQFHVFX�%UHVVDQX
SLVDO�����QRYHPEUD������L]�1DXSOLRQD��VR�UD]YLGQD�QMH�
JRYD� SUYD� SRSRWRYDQMD� SR� ]QDQLK� NUDMLK� LQ� REPRáMLK
NODVLáQH�*UáLMH�SD�WXGL�SUYD�JUHQND�VSR]QDQMD�R�UD]PH�
UDK��V�NDWHULPL�VH�MH�VUHáHYDO�QD�VYRML�SRWL�

$GYRNDWX�%UHVVDQX
1DSROL�GL�5RPDQLD��1DXSOLRQ�

6� VLGULÈßD�QD�.UIX� VHP�9DP�SLVDO�SLVPR��GUXJR� VHP
9DP�SLVDO� L]� 6LUH� ���� GDQ�SUHWHNOHJD�PHVHFD��1H�YHP�
ßH�VWH�JD�SUHMHOL��2EYHÈßDP�9DV��GD�VHP�V�6LUH�RGSRWR�
YDO�QD�3RURV��NMHU�MH�VHGHÊ�YODGH��QDWR�SD�RG�WX�QD�(JLQR
LQ�6DODPLQR�WHU�NRQßQR�Y�(SLGDXURV�WHU�Y�1DXSOLRQ��1D�
SROL�GL�5RPDQLD���RG�NRGHU�9DP�SLÈHP��9�SLVPX��NL�VHP
9DP�JD�SRVODO�V�6LUH��MH�ELOR�WXGL�SLVPR�]D�PRMR�PDPR�
2��NDNR�UDG�EL�LPHO�RG�QMH�NDNR�QRYLFR��6HGDM��NR�VHP�Y
WXMHP�VYHWX��ÈHOH�YLGLP��NDNR�GUDJD�LQ�SULMHWQD�MH�GRPR�
YLQD��(QR�MH��GUDJL�SULMDWHOM��JRYRULWL�R�*UßLML�SUL�QDV�GR�
PD� RE� WRSOHP� NDPLQX�� SRYVHP� QHNDM� GUXJHJD� GRSRWR�
YDWL� VHPNDM� LQ�GRÊLYOMDWL�QMHQR� UHVQLßQR�SRGRER��ÉH�SR
NUDMÈHP�ELYDQMX�Y�WHM�GHÊHOL�VHP�RNXVLO�YVH�QDGORJH�GRO�
JHJD�LQ�QDSRUQHJD�SRWRYDQMD��9RMQD�MH�SDKQLOD�*UßLMR�Y
VNUDMQR�EHGR�LQ�VUHGL�GHÊHOH��NL� MH�SROQD�QDMUD]OLßQHMÈLK
GREULQ��ODKNR�XPUHÈ�RG�ODNRWH��+LÈH�VR�NRW�EH]QLFH��GH�

ORPD� SRYVHP� SRUXÈHQH� DOL� SD� UD]SDGDMR� LQ� GLYML� YHWHU
SURGLUD�YDQMH�VNR]L�VWRWHUR�RGSUWLQ��WDNR�GD�MH�PRÊQR�EL�
YDWL�Y�QMLK�OH�RGHW�Y�SODÈßX�LQ�V�SRNULYDORP�QD�JODYL��.D�
GDU�GHÊXMH��MH�SRWUHEQR�Y�KLÈL�RGSUHWL�GHÊQLN��VDM�QL�QLN�
MHU�SUDYH�]DÈßLWH�SUHG�PRNURWR��3UHGVWDYOMDMWH�VL��GD�WX�QH
SR]QDMR� QLWL� SRVWHOM� LQ� WXGL� QDMEROM� XJOHGQH� LQ� SRPHP�
EQH�RVHEQRVWL�QMLKRYHJD�SROLWLßQHJD�YRGVWYD�VSLMR�NDU�QD
JROLK� WOHK��*UßLMD� ER� EUH]� GYRPD�Y� SULKRGQRVWL� SRVWDOD
SULMHWQD�LQ�VUHßQD�GHÊHOD��YHQGDU�ERGR�]D�WR�SRWUHEQD�ÈH
PQRJD�OHWD��EUH]�SRVUHGRYDQMD�LQ�SRGSRUH�WXMFHY�SD�QH
ERGR�]DGRVWRYDOD�QLWL�VWROHWMD��'HÊHOD�MH�QD�VWRSQML�EDU�
EDUVWYD�LQ�REODVWL�QLVR�ÈH�QLß�VWRULOH��GD�EL�MR�SULßHOH�SR�
VWRSQR� FLYLOL]LUDWL�� ]DWR� SUHQHNDWHUL� (YURSHMHF� VYRMH� ]D�
QHVHQMDÈWYR�LQ�QDYGXÈHQMH�GUDJR�SODßD��NR�VH�]QDMGH�QD
JUÈNLK�WOHK��3RQXGLOL�VR�PL�]DYLGDQMD�YUHGQH�VOXÊEH��WRGD
ÊLYOMHQMH� MH� WX� SUHYHß� WUGR� LQ� VXURYR�� GD� EL� VH� VSODßDOR
RVWDWL�� =HOR�PH� VNUEL� ]D� ]GUDYMH�� VDM� MH� WD� GHÊHOD� OHJOR
PU]OLFH� LQ� YHßQR� ÊLYLP� Y� VWUDKX�� GD� EL� ]EROHO��2GORßLO
VHP�VH��GD�VH�ERP�SRGDO�QD�-RQVNH�RWRNH�LQ�WDP�VSUHMHO
NDNÈQR�RGORßLWHY�

0RML�PDWHUL�ERP�SLVDO�RE�NDNÈQL�GUXJL�SULOLNL��1H�JR�
YRULWH�ML�QLßHVDU�R�WHK�PRMLK�QDGORJDK�LQ�QHYDUQRVWLK��NL
RJURÊDMR� PRMH� ]GUDYMH�� 6SRPQLWH� VH� PRMHJD� EUDWD� LQ
LPHMWH�UDGL�9DÈHJD�%HVHQJKLMD��0DGRQL]]D������������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

6DOYDWRU�Ë,7.2��0('�520$17,.2��),/+(/(1,=020�,1�32/,7,à12�679$51267-2��3232729$1-(�,6756.(*$�3(61,.$�3$648$/$�%(6(1*+,-$�������������

���

6O������3RUWUHW�LQ�SHàDW�SUYHJD�JUÉNHJD�SUHGVHGQLND�-RDQQHVD�.DSRGLVWULDVD��������������7KH�1DWLRQDO�+LVWRULFDO
0XVHXP��$WKHQV������������
)LJ������3RUWUDLW�DQG�VLJQHW�RI� ,RDQQLV�.DSRGLVWULDV� �������������� WKH� ILUVW�KHDG�RI� VWDWH�RI� LQGHSHQGHQW�*UHHFH�
�7KH�1DWLRQDO�+LVWRULFDO�0XVHXP��$WKHQV������������

7UHED� MH� SRMDVQLWL�� GD� MH� Y� áDVX� %HVHQJKLMHYHJD� SUL�
KRGD� QD� JUÊND� WOD� YRMQD� SURWL� 7XUNRP� VLFHU� ÊH� WUDMDOD�
YHQGDU� MH� ÌH� SUHKDMDOD� Y� ]DNOMXáQR� ID]R�� 3UHORPQHJD
]QDáDMD�]D�RVYRERGLWHY�*UáLMH�MH�ELOD�YVHNDNRU�ELWND�SUL
1DYDULQX�����RNWREUD������� NMHU� MH� ]GUXÌHQD�DQJOHÊNR�
IUDQFRVNR�UXVND� IORWD� SUHPDJDOD� HJLSáDQVNR�WXUÊNR� ODG�
MHYMH��àH� VR�ELOH� YODGH�HYURSVNLK� VLO� QHNROLNR� ]DGUÌDQH
RE�YHOLNL�]PDJL�QDG�7XUNL� �]ODVWL�DQJOHÊND� LQ�DYVWULMVND��
SD� MH� HYURSVND� GHPRNUDWLáQD� MDYQRVW� JODVQR� ]DSORVNDOD
]PDJRYDOFHP�� Y�*UáLML� MH� ELOR� NRQHF� SUHOLYDQMD� NUYL� LQ
NUXWH� YRMQH�� NL� MH� GLYMDOD� ÌH� WROLNR� OHW�� 3UHVNURPQHPX
WUXGX�LQ�SUL]DGHYDQMHP�ILOKHOHQRY�MH�NRQáQR�VOHGLOD�WHÌ�
NR� SULáDNRYDQD� UHÊLWHY�� *UÊNR� OMXGVWYR� MH� ELOR� UHÊHQR
SURSDGD�LQ�7XUNL�VR�VH�PRUDOL�NRQáQR�SUHSULáDWL�R�HYURS�
VNL�RGORáHQRVWL�� GD�PX�]DJRWRYLMR�QHRGYLVQRVW��=ODVWL� Y
ILOKHOHQVNL�)UDQFLML�VR�NOLF�]PDJH��NL�MH�SULKDMDO�]�JUÊNHJD
DUKLSHODJD�� áXWLOL� NRW� SUHORPQL� GRJRGHN�� NL� VR� JD� SR
PQRJLK� VWROHWMLK� HYURSVNL� QDURGL� ]� YHVHOMHP� VSUHMHOL�

�7RSRYL�SUL�1DYDULQX�VR�SULáHOL�QRYR�GRER�LQ�]PDJRVOD�
YQR�SRY]GLJQLOL�MDYQR�PQHQMH�QDG�SUHVWROH��PRQDUKH�LQ
YODGH���MH�]DSLVDO�3LHUUH�/HEUXQ�Y�XYRGX�Y�VYRMH�SRHWLáQR
GHOR��9R\DJH�GH�*UqFH���*HUYLQXV������������

àH�VH�MH�(YURSL�RE�QRYLFL�R�]PDJL�SUL�1DYDULQX�]YD�
OLOR�WHÌNR�EUHPH�]�UDPHQ��MH�VDPL�*UáLML�WD�]PDJD�SULQH�
VOD�ÊH�WROLNR�YHáMH�RODMÊDQMH��/MXGVWYR�MH�]PDJR�SURVODY�
OMDOR�QD�QDMUD]OLáQHMÊH�QDáLQH��YHQGDU�SUDYLK�VDGRY�PLUX
LQ�VYRERGH�ÊH�QL�PRJOR�XÌLYDWL��1DMKXMÊL�MH�ELO�SUREOHP�
GD�*UNL�Y�WHP�SUHORPQHP�WUHQXWNX�ÊH�QLVR�LPHOL�VSRVRE�
QH�YODGH�LQ�SUHGVHGQLND��NL�EL�Y�VRJODVMX�]�]DYH]QLÊNLPL
DGPLUDOL�LQ�GLSORPDWL�L]ULQLO�7XUNH�L]�0RUHMH�LQ�VHYHUQLK
JUÊNLK�SRNUDMLQ�WHU�RVYRERMHQLP�SUHGHORP�]DJRWRYLO�PLU
LQ�QDSUHGHN��*UÊND�QDURGQD�VNXSÊáLQD� MH� ]DWR�ÌH�SRP�
ODGL������]D�GRER�VHGPLK�OHW�]D�JUÊNHJD�SUHGVHGQLND�L]�
YROLOD�-RDQQLVD�$��.DSRGLVWULDVD��������������XJOHGQHJD
GLSORPDWD� Y� UXVNL� FDUVNL� VOXÌEL� LQ� VYHWRYOMDQD�� ]QDQHJD
SR�OLEHUDOQLK�LQ�NRQVWLWXFLRQDOQLK�LGHMDK���

�� .DSRGLVWULDVRY�URG��SOHPLÊND�GUXÌLQD�9LWWRUL��MH�L]KDMDO�L]�.RSUD��RG�NRGHU�VH�MH�]DUDGL�QHQHKQLK�ERMHY�]�PRJRáQR�GUXÌLQR�9HU]L�RE
NRQFX�����VWROHWMD�XPDNQLOD�QD�RWRN�.UI��NMHU�VL�MH�SULGRELOD�JURIRYVNR�áDVW��SUHFHMÊQMH�LPHWMH�LQ�YSOLY��,]�URGX�JURIRY�&DSR�G
,VWULD��QH N�
GDQMLK�SRGORÌQLNRY�6HUHQLVVLPH��MH�L]KDMDO�WXGL�*LRYDQQL�$QWRQLR�JURI�&DSR�G
,VWULD��URMHQ�OHWD�������9�3DGRYL�MH�NRQáDO�ÊWXGLM�PHG L�
FLQH�� YHQGDU� MH� OHWD� ����� VWRSLO� Y� UXVNR� GLSORPDWVNR� VOXÌER� LQ� Y� QMHM� RVWDO� GR� OHWD� ������ %LO� MH� XGHOHÌHQHF� GXQDMVNHJD� NRQJUHVD
�������� LQ� NDVQHMÊLK� QDMSRPHPEQHMÊLK� NRQJUHVRY� 6YHWH� DOLDQVH� RG�$DFKQD��2SDYH�� /MXEOMDQH� GR� 9HURQH�� &DU� $OHNVDQGHU� ,�� JD� MH
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-��.DSRGLVWULDV�MH�SULVSHO�Y�*UáLMR�ÊHOH�MDQXDUMD�����
LQ�VL�NRW�]DáDVHQ�VHGHÌ�YODGH�L]EUDO�RWRN�(JLQR��9�YODGL
MH� ELOD� WDNUDW� QDMPRáQHMÊD� SURDQJOHÊND� VWUDQND�� NL� MR� MH
YRGLO�$OHNVDQGHU�0DYURNRUGDWRV� �������������SRWRPHF
XJOHGQH�JUÊNH�IDQDULRWVNH�GUXÌLQH��NL�MH�LPHO�RGORáXMRáR
YORJR�SUL� SULSUDYL� JUÊNH� XVWDYH� L]� OHWD� ����� LQ� SRVWDO� Y
.DSRGLVWULDVRYL�YODGL�REUDPEQL�PLQLVWHU��NDVQHMH�SD�MH�L]
QMH� L]VWRSLO�� )UDQFRVNR� VWUDQNR� MH� Y� YODGL� SUHGVWDYOMDO
.ROHWWLV��NL�VL�MH�SUL]DGHYDO��GD�EL�*UáLML�]DYODGDO�PRQDUK
IUDQFRVNHJD�URGX��NQH]�1HPRXUÊNL�� UXVNR�VWUDQNR�SD� MH
YRGLO�7HRGRU�.RORNRWURQLV�������������QDMSRPHPEQHMÊL
NRPDQGDQW�JUÊNH� UHYROXFLMH�� HGHQ�QDMEROM� ]YHVWLK�SULYU�
ÌHQFHY� SUHGVHGQLND� -�� .DSRGLVWULDVD� �.RYDá�$UWHPLV�
�����������

*UÊND� XVWDYD� MH� YVHERYDOD� YVD� QDSUHGQD� GRORáLOD�
VSORÊQR� HQDNRVW�� VYRERGR� WLVND�� SUDYLFR� GR� RSUDYOMDQMD
NDWHUHJD�NROL�SRNOLFD��KNUDWL�SD�MH�RPHMHYDOD�SUHGVHGQL�
NRYR�PRá��]DWR�MH�ELOR�SUYR�.DSRGLVWULDVRYR�GHOR��GD�MH
V�SRVHEQLP�RÌMLP�VYHWRP�WROLNR�VSUHPHQLO�XVWDYR��GD�MH
ODKNR� VYRERGQR� RGORáDO�� NDU� PX� MH� VHQDW� YHOLNRGXÊQR
GRYROLO��1DPHVWR�VHQDWD�VR�VHVWDYLOL�9VHJUÊNL�VYHW���3DQ�
KHOOHQLRQ��NL�JD�MH�VHVWDYOMDOR����áODQRY�VHQDWD�LQ�MH�LPHO
GR�VNOLFD�QDVOHGQMH�QDURGQH�VNXSÊáLQH�REODVW�QDG�ILQDQ�
FDPL��]XQDQMLPL�]DGHYDPL��NRSHQVNR�YRMVNR�LQ�PRUQDUL�
FR��2EMDYLOL�VR�WXGL�XUDGQL�UD]JODV��GD�]DUDGL�WHÌDYQHJD
SRORÌDMD�LQ�ÊH�YHGQR�WUDMDMRáH�YRMQH�ÊH�QH�PRUH�VWRSLWL�Y
YHOMDYR�XVWDYD�L]�7URL]HQD��QDURGQR�VNXSÊáLQR�SD�QDM�EL
VNOLFDO�JXYHUQHU���XUDGQL�QD]LY��NL�VL�JD�MH�L]EUDO�-��.DSR�
GLVWULDV��.RYDá�$UWHPLV�������������

7RGD� R� QDGDOMQML� XVRGL� *UáLMH� MH� ]DUDGL� Y]WUDMDQMD
3RUWH�� GD� VH� ]� JUÊNLPL� XSRUQLNL� QH� ER� SRJDMDOD�� ODKNR
RGORáDOD�OH�HQRWQD�DNFLMD�HYURSVNLK�VLO��7H�HQRWQRVWL�ÌDO
QL� ELOR�� 1RYL� DQJOHÊNL� SUHPLHU� YRMYRGD� :HOOLQJWRQ� QL
ND]DO�SUHYHOLNHJD�QDYGXÊHQMD�]D�*UáLMR��]DWR� MH� WR�REH�
WDOR�QRYH�]DSOHWH�SUL�ÌH�WDNR�QDSHWLK�RGQRVLK�PHG�JUÊNR
YODGR� LQ�$QJOLMR��1RYR�VWUDQ�Y�Y]KRGQHP�YSUDÊDQMX�SD
MH�V�FDUMHP�1LNRODMHP�,��������������RGSUOD�5XVLMD��NL�MH
SULáHOD� RSXÊáDWL� VNXSQR� HYURSVNR� SROLWLNR� LQ� SUHÊOD� QD
EROM�DOL�PDQM�VDPRVWRMQR�SROLWLNR�ÊLUMHQMD�ODVWQH�PRáL��NL
MH� SRY]URáDOD� SUHGYVHP�NRQIOLNWH� ]� DYVWULMVNLPL� LQWHUHVL
R]LURPD� Y]KRGQR� SROLWLNR� NQH]D�0HWWHUQLFKD�� 1MHJRYD
SROLWLND�SRGSRUH�7XUáLML� MH�5XVLMR�]EOLÌDOD� V�)UDQFLMR��NL
MH�JOHGH�JUÊNHJD�YSUDÊDQMD�RVWDMDOD�QD�OLEHUDOQLK�SR]LFL�
MDK��]QRYD�MH�SRGSUOD�ILOKHOHQVNR�JLEDQMH��WHU�VH�]DY]HOD
]D�XáLQNRYLWHMÊR�ILQDQáQR�SRGSRUR�SUHGVHGQLNX�.DSRGL�
VWULDVX� LQ� ]D� WR�� GD� VH� QD� .UIX� SULáQHMR� QRYL� SRJRYRUL
PHG�SUHGVWDYQLNL�$QJOLMH��)UDQFLMH�LQ�5XVLMH�JOHGH�ERGR�

áH�XUHGLWYH�JUÊNHJD�YSUDÊDQMD��)UDQFLMD�SUDY�WDNR�QL�QDV�
SURWRYDOD�5XVLML�JOHGH�QMHQHJD�YRMDÊNHJD�YGRUD�Y�SRGR�
QDYVNH�NQHÌHYLQH�LQ�VH�SRQXGLOD��GD�ER�VNXSDM�]�$QJOHÌL
L]�0RUHMH�SUHJQDOD�,EUDKLP�SDÊR��*HUYLQXV�������������

5HÊLWHY� JUÊNHJD� YSUDÊDQMD� MH� Y� ELVWYX� SRVSHÊLOD� ÊHOH
UXVNR�WXUÊND� YRMQD�� NDWHUH� SUYD� ID]D� VH� MH� SULáHOD� RE
NRQFX�DSULOD������ LQ�VH�]DNOMXáLOD�RNWREUD� LVWHJD� OHWD�]
]DVHGER� 9ODÊNH� R]LURPD� 9DUQH� WHU� R]HPHOM� RE� àUQHP
PRUMX�LQ�Y�0DOL�$]LML��3ROHJ�WHK�L]JXE�MH�3RUWD�GRÌLYHOD

6O������/��/LSSDULQL��6PUW�/DPEURVD�7]DYHOODVD��JUÉNHJD
ERMHYQLND�]D�VYRERGR�L]�6RXOLMD��ROMH�QD�SODWQX��1DURG�
QL�]JRGRYLQVNL�PX]HM��$WHQH��
6O������/��/LSSDULQL��'HDWK�RI�/DPEURV�7]DYHOODV��*UHHN
IUHHGRP�ILJKWHU�IURP�6RXOL��RLO�RQ�FDQYDV��7KH�1DWLRQDO
+LVWRULFDO�0XVHXP��$WKHQV��

]DUDGL�QMHJRYLK�GHPRNUDWLáQLK�QD]RURY�LQ�]DY]HPDQMD�]D�OLEHUDOQD�JLEDQMD��]ODVWL�SD�]D�JUÊNR�RVYRERGLOQR�YRMQR��OHWD������RGSXVWLO�
=D� SRGSRUR�JUÊNHPX�RVYRERGLOQHPX�JLEDQMX� LQ� QMHJRY� UD]YRM� MH� ELOR� ]HOR� SRPHPEQR�QMHJRYR�ELYDQMH�Y� ÉYLFL� Y� OHWLK� ����������
=ODVWL�VR�ELOL�SRPHPEQL�QMHJRYL�QHQHKQL�VWLNL�]�JUÊNLPL�URMDNL�LQ�ÊWHYLOQLPL�ILOKHOHQL��NL�VR�]�GHQDUMHP��RURÌMHP�LQ�SURVWRYROMFL�SRPDJDOL
XSRUQLNRP��0HG�QDMXJOHGQHMÊH�ILOKHOHQH�LQ�.DSRGLVWULDVRYH�]DYH]QLNH�MH�VRGLO�ÊYLFDUVNL� ILQDQáQLN�LQ�EDQNLU�-HDQ�*DEULHO�(\QDUG��. D�
SRGLVWULDV� VL� MH� Y� OHWLK� VYRMHJD� ELYDQMD� Y�ËHQHYL� YHOLNR� SUL]DGHYDO� ]D� ÊRODQMH� LQ� Y]JRMR� JUÊLK� EHJXQVNLK� RWURN�� 1MHJRY�PHGQDURGQL
XJOHG��ERJDWH�GLSORPDWVNH�L]NXÊQMH��]ODVWL�SD�YHOLND�SULYUÌHQRVW� ODVWQHPX�QDURGX�LQ�GRPRYLQL��VR�SULSRPRJOL��GD�MH�ELO� OHWD������L ]�
YROMHQ�]D�SUHGVHGQLND�PODGH�JUÊNH�GUÌDYH��YHQGDU�MH�SUL�QMHQHP�REOLNRYDQMX�Y�VRGREQR�HYURSVNR�GUÌDYR�]DUDGL�ÊWHYLOQLK�QRWUDQMLK�Q D�
VSURWLM��NL�VR�MLP�ERWURYDOL�WXGL�]XQDQML�YSOLYL��OHWD������SRVWDO�ÌUWHY�DWHQWDWD�
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6O������*��/��*DWWHUL��3UHELYDOFL�3DUJH�VH�SULSUDYOMDMR�QD�REUDPER�VYRMH�GHËHOH�SUHG�7HEHOHQ�SDÉR��DNYDUHOLUDQD�ULV�
ED��������6SHWVLHUL�%HVFKL�������������
)LJ������*��/��*DWWHUL��,QKDELWDQWV�RI�3DUJD�JHWWLQJ�UHDG\�WR�GHIHQG�WKHLU�FRXQWU\�DJDLQVW�$OL�3DVKD��ZDWHUFRORXUHG
GUDZLQJ��������6SHWVLHUL�%HVFKL�������������

SRUD]�WXGL�Y�0RUHML��NMHU�VH�MH�PHG�����LQ�����DYJXVWRP
����� L]NUFDO� IUDQFRVNL�HNVSHGLFLMVNL� NRUSXV�SRG�SRYHOM�
VWYRP�PDUNL]D�0DLVRQD�� 3ROLWLáQR� MH� ELOR� WR� Y� NRULVW� -�
.DSRGLVWULDVD�� NDMWL� )UDQFR]L� VR� ELOL� QDUDYQL� QDVSURWQLNL
$QJOLMH��NL�EL�EUH]�IUDQFRVNHJD�SRVHJD�PQRJR�ODÌMH�SULWL�
VNDOD�QD�*UNH�LQ�XYHOMDYOMDOD�VYRMH�NRULVWL��3RKRG�IUDQFR�
VNH�DUPDGH�MH�,EUDKLP�SDÊR�SULVLOLO�N�SRVWRSQHPX�XPLNX
LQ� L]SUD]QLWYL� QDMSRPHPEQHMÊLK� JUÊNLK� SRVWRMDQN�� QDM�
SUHM�VR�VH�SUHGDOH�1DYDULQR��0RGRQD�LQ�.RURQD��VOHGLO�MH
3DWUDV� LQ� OH�SURWL�XWUGEL�0RUHD� VR�PRUDOL�)UDQFR]L�XSR�
UDELWL�YRMDÊNR�VLOR��*UNL� VR�SUYLNUDW� Y�FHORWL� SRVWDOL� JRV�
SRGDUML�3HORSRQH]D��.DSRGLVWULDV�SD�MH�KNUDWL�ÌH�QDáUWR�
YDO�RVYRERGLWHY�áLP�REVHÌQHMÊLK�SUHGHORY�VUHGQMH�*UáLMH
LQ�(JHMVNLK�RWRNRY��6�WHP�EL�VL�SULGRELO�WXGL�EROMÊH�SR]L�
FLMH�QD�PLURYQL�NRQIHUHQFL��NL�VH�MH�SULáHOD�PHVHFD�VHS�
WHPEUD� �����QD� 3RURVX�� .RQIHUHQFD� MH� VYRMH� ]DNOMXáNH
SRVUHGRYDOD�Y�/RQGRQ��NMHU�VR�VH�SRJDMDQMD�QDGDOMHYDOD
Y�OHWX������

1D�3RURVX�VR�]DYH]QLÊNH�VLOH�YSUDÊDQMH�JUÊNH�QHRGYLV�
QRVWL�QDMSUHM�SXVWLOH�RE�VWUDQL��áHSUDY�MH�ELOR�SUYRWQR�GR�

JRYRUMHQR�� GD� VH� ERGR� R� WHP� SRJDMDOH�� 2E� PHMDK� VR
UD]SUDYOMDOL� WXGL� R� ILQDQáQL� SRPRáL� *UáLML� LQ� R� ODVWQLQL
QDG� FHORWQLP� R]HPOMHP� R]LURPD� SRVHVWPL� YNOMXáQR� V
WXUÊNLPL��NL�QDM�EL�*UáLML�SULSDGOH�EUH]�RGÊNRGQLQH��*OH�
GH�REOLNH�YODGDYLQH�VR�VH�HYURSVNH�VLOH�]HGLQLOH�]D�GHG�
QR�PRQDUKLMR�� L]SRVWDYLOH� SD� VR� �SUHGYVHP� QD� SUHGORJ
DQJOHÊNHJD�SUHGVWDYQLND�6WUDWIRUGD�&DQQLQJD�� WXGL�SUHG�
VWDYQLÊNL� SULQFLS� QD� QLYRMX� ORNDOQLK� REODVWQLK� WHOHV�� VDM
VR� *UNL� FHOR� SRG� WXUÊNR� YODGDYLQR� YROLOL� VYRMH� ORNDOQH
SUHGVWDYQLNH� LQ�VR�QMLKRYL�YHOMDNL� LPHOL�SUDYLFR�SRELUDWL
GDYNH��*HUYLQXV�������������

6LFHU�SD�VH�MH�NRQIHUHQFD�QD�3RURVX�]DNOMXáLOD��QH�GD
EL�GRVHJOL�DOL�VNOHQLOL�NDM�SRVHEQR�SRPHPEQHJD�LQ�RGOR�
áLOQHJD�� VDM� VR� YVH� WUL� HYURSVNH� VLOH� Y� ELVWYX� áDNDOH� QD
QDGDOMQML� UD]YRM�GRJRGNRY�R]LURPD�QD� L]LG� UXVNR�WXUÊNH
YRMQH�� QD� RGKRG� ,EUDKLPRYLK� áHW� L]�0RUHMH� WHU� XVSHKH
JUÊNLK� áHW� SUL� RVYREDMDQMX� R]HPHOM� Y� VUHGQML� *UáLML�� 7X
QDM�EL�PHMD�ERGRáH�JUÊNH�GUÌDYH�SRWHNDOD�QD�áUWL�$UWD��
9RORV�LQ�EL�WDNR�*UáLMD�]DMHPDOD�R]HPOMH��NL�EL�XVWUH]DOR
OH�QMHQLP�PLQLPDOQLP�]DKWHYDP��*UÊNR�R]HPOMH�MH�WDNR
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6O������$QWLàQR�JOHGDOLÉàH�Y�(SLGDYUX��HQR�SULOMXEOMHQLK�VUHGLÉà�NODVLàQH�*UàLMH��NL�VR�JD�RELVNRYDOL�HYURSVNL�URPDQWL�
NL�LQ�ILOKHOHQL�QD�]DàHWNX�����VWROHWMD��JUDYXUD�
)LJ������$QFLHQW�*UHHN�WKHDWUH�DW�(SLGDXUXV��RQH�RI�WKH�IDYRXULWH�FHQWUHV�RI�WKH�&ODVVLFDO�ZRUOG��YLVLWHG�E\�UHSUHVHQ�
WDWLYHV�RI�(XURSHDQ�5RPDQWLFLVP�DQG�SKLOKHOOHQHV�LQ�HDUO\���WK�FHQWXU\��HQJUDYLQJ�

WDNUDW�PHULOR� OH��������NP�� LQ�ÊWHOR�RNROL���������SUH�
ELYDOFHY��NDU� MH� GDOHá� ]DRVWDMDOR� ]D� SULáDNRYDQML� JUÊNLK
XSRUQLNRY��NL�VR�RE�SULáHWNX�YVWDMH�VDQMDOL�R�YHOLNRKHOHQ�
VNL� GUÌDYL� LQ� ]GUXÌLWYL� YVHK�*UNRY� Y� HQRWQL� GUÌDYL� �.R�
YDá�$UWHPLV�������������

7DNÊHQ�MH�ELO�WRUHM�SRORÌDM��NR�MH�3DVTXDOH�%HVHQJKL�V
SULMDWHOMHP�*LDPEDWWLVWRP�=HFFKLQLMHP�]� RWRND� 6LUH� RE
NRQFX� RNWREUD� ����� SULVSHO� QD� 3RURV� LQ� SULÊHO� Y� VWLN� ]
YSOLYQLP� áODQRP� L]YUÊQHJD� VYHWD� JURIRP�$OHULQRP� 3DO�
PR��L]�NURJD�YSOLYQLK�WXMFHY��NL�VR�RENURÌDOL�-��.DSRGLV�
WULDVD��%HVHQJKL�MH�RGNORQLO�SRQXMHQR�PX�PHVWR�Y�]XQD�
QMHP�PLQLVWUVWYX� LQ�VH� UDMH�RGSUDYLO� QD�SRSRWRYDQMH�SR
JUÊNLK�SRNUDMLQDK��NL� VR�ELOH� WHGDM�ÌH�GHORPD�RVYRERMH�
QH��1D�QMHJRYR�RGORáLWHY�MH�YHUMHWQR�YSOLYDOR� WXGL�GHMV�
WYR�� GD� MH� SUHGVHGQLN� .DSRGLVWULDV� RE� ÌHOML� PQRJLK� ILO�
KHOHQRY��GD�EL�VOXÌLOL�*UáLML��RNOHYDO�SUL�QMLKRYL�]DSRVOLW�
YL�QD�PLQLVWUVWYLK�� VDM�QREHGHQ�RG�QMLK�QL�REYODGDO�JUÊ�

NHJD� MH]LND��2EHQHP�VR� VH�PX� ]GHOL� SUHYHá� SRGYUÌHQL
HYURSVNLP�QDYDGDP��GD�EL�PRJOL�]�ODKNRWR�LQ�EUH]�QHMH�
YROMH�SUHQDÊDWL�WHÌDYH��NL�VR�ELOH�SRYH]DQH�]�ELYDQMHP�Y
*UáLML�LQ�VH�Y�SROQL�PHUL�UD]RGHYDMR�WXGL�Y�SUYLK�SLVPLK
3��%HVHQJKLMD��NL�MLK�MH�SRVODO�VYDNX�)UDQFHVFX�%UHVVDQX
QRYHPEUD������L]�1DXSOLRQD�

1RYHPEUD�LQ�GHFHPEUD������MH�NOMXE�NXJL��NL�MH�UD]�
VDMDOD� SR� 0RUHML�� LQ� ÊWHYLOQLP� EROH]QLP�� NL� VR� UHGáLOH
IUDQFRVNH� áHWH�� SRSRWRYDO� SR� 3HORSRQH]X�� ,]� QMHJRYLK
SLVHP� LQ� GQHYQLND� L]YHPR�� GD� MH� ��� QRYHPEUD� SRWRYDO
SUHN�(SLGDYUD� LQ�VH�����GHFHPEUD�XVWDYLO� �RE�$JDPHP�
QRQRYHP�JUREX��Y�0LNHQDK��6UHGL�GHFHPEUD������VH�MH
]D�GYD�GQL�XVWDYLO�Y�.DULWHQL����NMHU� MH�ELO�JRVW�VODYQHJD
YRMVNRYRGMH� 7HRGRUMD� .RORNRWURQLVD�� NDWHUL� JD� MH� SRYD�
ELO�� GD� EL� Y]JDMDO� LQ� SRXáHYDO� QMHJRYHJD� GUXJHJD� VLQD
*HQqRVD��NL�VH�MH�SRG�SRYHOMVWYRP�.DUDLVNDNLVD�ÌH�L]ND�
]DO� Y� ELWNL� SUL� )DOHURQX� WHU� VH� V� WHP� SRND]DO� YUHGQHJD

�� .DULWHQD�� HGHQ� JUDGRY�Y� RVUáMX� 3HORSRQH]D�� ]JUDMHQ�Y� ���� VWROHWMX�� /HWD� ����� MH� SDGHO� SRG� EHQHÊNR� REODVW�� NDVQHMH� SD� SRG� 7XUNH�
.RQáQR�MH�PHG�JUÊNR�RVYRERGLOQR�YRMQR�OHWD������7HRGRU�.RORNRWURQLV�JUDG�L]EUDO�]D�VYRMH�SULEHÌDOLÊáH��QMHJRY�VLQ�*HQ qRV�SD�JD�MH
XSRUDEOMDO�NRW�ED]R�]D�YRMDÊNH�RSHUDFLMH�SURWL�,EUDKLP�SDÊL��7ULSRVNRXIL�7VLWRXUL������������
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VYRMHJD�RáHWD��.RORNRWURQLV�MH�Y�SUHMÊQMLK�ERMLK��NL�MLK�MH
ERMHYDO�V�7XUNL��ÌH�L]JXELO�VWDUHMÊHJD�VLQD�3DQRVD���

.RW� ]YHVW� SULVWDÊ� SUHGVHGQLND� -�� .DSRGLVWULDVD� JD� MH
SRJRVWR�VSUHPOMDO�QD�QMHJRYLK�XUDGQLK�SRWHK�SR�*UáLML�
WDNR�QD�SULPHU�VUHGL�PDUFD������SR�0RUHML��.RORNRWUR�
QLVRY� VLQ� *HQqRV� SD� MH� RGVOHM� VSUHPOMDO� %HVHQJKLMD� QD
QMHJRYLK�SRWHK�SR�JUÊNLK�SRNUDMLQDK��R�NDWHULK�JRYRUL�Y
QMHJRYLK�QDVOHGQMLK�SLVPLK��/
8QLRQH��������������3UYR
MH� VYDNX� %UHVVDQX� QDSLVDO� ���� MDQXDUMD� ����� L]� 7HE� Y
%HRFLML�LQ�VH�JODVL�WDNROH�

1D�NUDWNR�9DP� VSRURßDP�� GD� VHP�SUHKRGLO� FHORWQR
$UJROLGR��.RULQWLMR��/DNRQLMR�LQ�0HVHQLMR�WHU�VH�WUHQXWQR
]DGUÊXMHP� Y� %HRFLML�� %LO� VHP� Y� KXGL� QHYDUQRVWL�� VDM� EL
PH�VNRUDM�XMHOL�7XUNL��NHU�VHP�VH�SUHYHß�QHSUHYLGQR�SUL�
EOLÊDO�$WHQDP��NL�MLK�LPDMR�ÈH�YHGQR�Y�SRVHVWL��1DSRO�ÊLY
VHP� VH� ]DWHNHO� Y� 0HJDUR�� Y� YRMDÈNL� WDERU� NQH]D
<SVLODQWLMD�� NDU� MH� ELOD� YHOLND� VUHßD�� VDM� VR� ELOL� QHNDWHUL
$PHULßDQL��PRML� VRSRWQLNL��PDQM�SUHYLGQL� LQ� VR� MLK� EDU�
EDUVNL�7XUNL�SRELOL��%LOR�PL� MH� Y� ]DGRÈßHQMH��GD� VHP�VH
MLP�PDÈßHYDO��9�VSRSDGX�����GHFHPEUD������VPR�WH�SVH
VHVHNDOL�QD�NRÈßNH��3UDYLP�VPR��VDM�VHP�ELO�WXGL�VDP�YH�
ßML�GHO�QD�SUL]RULÈßX�ELWNH� LQ� VH�KUDEUR�ERULO�RE�ERNX�]
<SVLODQWLMHP��6SR]QDO�VHP��GD�MH�]D�GXÈR��NL�KUHSHQL�SR
VYRERGL�� YRMQD� VWXGHQHF�QHL]UHNOMLYHJD� LQ� QHVNRQßQHJD
XÊLWND��$�QH�PRUHWH� VL�SUHGVWDYOMDWL��NDNÈQR� MH�QDÈH� WUS�
OMHQMH�� YHQGDU� VHP� GREUHJD� ]GUDYMD�� 'RJRGNL� Y�0RUHML
VR�VSUHPHQLOL�SRGRER�WH�SRNUDMLQH��9HOLNR�MH�JRYRULF��NL
VH�ÈLULMR�QDRNROL��9VH�IUDQFRVNH�ßHWH�VR�VH�YUQLOH�GRPRY
LQ� QLKßH� QH� YH� ]DNDM�� 6DP� VHP� VH� ]DWUGQR� RGORßLO�� GD
ERP�]D�QHNDM�ßDVD�]DSXVWLO� WR�GHÊHOR�� VLFHU� WYHJDP��GD
ERP�WX�L]JXELO�ÊLYOMHQMH��3ROHJ�ÈWHYLOQLK�SULPHURY�PDOD�
ULMH� VH� MH� SRMDYLOD� WXGL� NXJD��2GSUDYLO� VH� ERP� WRUHM� QD
RWRN�=DNLQWRV� �=DQWH��� WR�SRWRYDQMH� VR�PL�SUHGODJDOL� ÊH
SUHM��NRW� VHP�9DP�SLVDO� ÊH�Y�SLVPX� L]�]DßHWND�QRYHP�
EUD��YHQGDU�VHP�JD�PRUDO�]DUDGL�QHNH�QDORJH��]D�NDWHUR
VHP�ELO�]DGROÊHQ��RGORÊLWL��3LÈLWH�PL�WMD�LQ�QDVORYLWH�9DÈD
SLVPD�QD�JURID�'LRQLVLD�5RPD��NL�MH�PRM�VWDUL�SULMDWHOM�LQ
ÈWXGLMVNL�WRYDULÈ��8SDP��GD�VWH�PL�]EUDOL�NDM�GHQDUMD��6HP
EUH]�SUHELWH�SDUH� LQ� UHYHQ�NRW� NDNÈHQ� UHGRYQLN�� YHQGDU
]HOR�]DGRYROMHQ��GD�VHP�WX�VUHGL�JRUD��NL�VR�YVH�SRNULWH�V
VQHJRP��Y�(SDPLQRQGRYL�LQ�3LQGDUMHYL�GRPRYLQL��.R�VH

ERP� RGSUDYLO� QD� RWRN� =DNLQWRV�� ERP� SUHSRWRYDO� WLVWH
SUHGHOH�3HORSRQH]D��NL�MLK�ÈH�QLVHP�YLGHO��VH�SUDYL�$UND�
GLMR��$KDMR�LQ�(OLGR��.DNÈQL�NUDML��'D�VH�]YUWL�Y�JODYL�WXGL
WLVWHPX��NL�Y�QMHM�QLPD�NDM�GRVWL�VROL���0DGRQL]]D�������
����

9� WHP�SLVPX� VH�GRGREUD� UD]EOLQMD�PLW�� NL� VR�JD�QH�
NDWHUL�%HVHQJKLMHYL�ELRJUDIL�R]LURPD�]JRGRYLQDUML�VWDUHM�
ÊLK�JHQHUDFLM�VSOHWDOL�RNURJ�QMHJRYHJD�KHURMVWYD�R]LURPD
ERMHYDQMD� Y� JUÊNL�RVYRERGLOQL� YRMQL��9� SULPHUMDYL� ]� QH�
NDWHULPL� GUXJLPL� ILOKHOHQL�� NL� VR� VH� NRW� YRMDNL� FHOD� OHWD
DNWLYQR�VSRSDGDOL�Y�YUVWDK�JUÊNH�DUPDGH�SURWL�7XUNRP��MH
ELO�RQ�]JROM�SR�QDNOMXáMX�XGHOHÌHQ�Y�HQL� L]PHG�ELWN��NL
MLK�MH�YRGLO�JHQHUDO�'HPHWULM�<SVLODQWL����9�SR]QL�MHVHQL
LQ�RE�NRQFX�OHWD������VR�JUÊNH�HQRWH�SRG�<SVLODQWLMHYLP
SRYHOMVWYRP�GHMDQVNR�SURGLUDOH�QD�$WLNR� LQ�]DY]HOH�SR�
PHPEQR�SRVWRMDQNR�0DNULQRUR�� �QH�JOHGH�QD�RGORáLWYH
YHOHVLO���PHGWHP�NR�MH�JHQHUDO�&KXUFK�SURGUO�GR�/RERWL�
QD�LQ�SUHJQDO�7XUNH�L]�/HSDQWD��1DXSDNWRV���9�QRYHPEUX
LQ�GHFHPEUX�������NR�%HVHQJKL�RPHQMD�VSRSDG�V�7XUNL
SUL�0HJDUL��VR�JUÊNH�áHWH�]DY]HOH�6DORQR�QD�Y]KRGX��.D�
SUHQLVVL� Y� VUHGLQL� LQ�/RXWUDNL�QD�]DKRGX�� JUÊNR� ODGMHYMH
SD�MH�SURGUOR�Y�]DOLY�$UWD��RG�NRGHU�MH�SRWHP��GR�9RORVD
WHNOD�VHYHUQD�PHMD�*UáLMH��*HUYLQXV�������������

*OHGH� IUDQFRVNLK�áHW�� NL� QDM� EL� VH� SR� %HVHQJKLMHYLK
QDYHGEDK�WDNUDW�ÌH�YUQLOH�GRPRY��YLUL�JRYRULMR�GUXJDáH�
ÉH�PDUFD�������NR�MH�-��.DSRGLVWULDV�SRWRYDO�SR�3HORSR�
QH]X�� VR�ELOH�Y�3DWUDVX� LQ� WUGQMDYL�0HWRQL� QD� MXJX��.D�
SRGLVWULDV�VL�MH�SUL]DGHYDO��GD�EL�RVWDOR�YVDM�GYD�GR�WUL�WL�
VRá� IUDQFRVNLK� YRMDNRY� QD� JUÊNLK� WOHK�� YHQGDU� )UDQFR�
]RP�QL�ELOR�GRYROMHQR�VWRULWL�NDM�YHá�RG�WHJD��GD�VR�SUL�
VLOLOL� ,EUDKLP�SDÊR�N� XPLNX�� VDM� VWD� VH�$QJOLMD� LQ�5XVLMD
EDOL��GD�EL�VH�)UDQFR]L�SUHYHá�]DVLGUDOL�Y�QRYL�*UáLML�LQ�VL
SULGRELOL�SUHYHOLN�YSOLY��KNUDWL�SD�EL� VL�*UáLMD�]�QMLKRYR
SRPRáMR�SULGRELOD�YHá�R]HPOMD��NRW�VR�HYURSVNH�VLOH�GR�
SXÊáDOH��.RYDá�$UWHPLV�������������

%HVHQJKL�VH� MH�QD�RWRN�=DNLQWRV��NRW� MH�QDSRYHGDO�Y
SLVPX��QDSRWLO�SUYH�GQL�PDMD�������YHQGDU�VH�MH�ÌH����
PDMD�RGSUDYLO�QD]DM�SURWL�1DYDULQX��SUL]RULÊáX�SRPRUVNH
ELWNH�� NMHU� MH� ���� RNWREUD� ����� ]GUXÌHQR� DQJOHÊNR�
IUDQFRVNR�UXVNR�ODGMHYMH�SUHPDJDOR�7XUNH��7X�MH�QDSLVDO
VYRMHPX�VYDNX�%UHVVDQX�NUDWNR�SLVHPFH��Y�NDWHUHP�SUD�

�� =QDQD�JUÊND�GUXÌLQD�.RORNRWURQLV�L]�0HVHQLMH��NL�VH�MH�ÌH�RG�����VWROHWMD�ERMHYDOD�SURWL�7XUNRP��MH�VSUYD�SULSDGDOD�W��LP��DUPDWRORP�
.RQVWDQWLQ�.RORNRWURQLV��URMHQ�RNROL������VH�MH�SR�XSRUX�+DVDQ�SDÊL�]DWHNHO�Y�0DQL��NMHU�VR�JD�7XUNL�XELOL��1MHJRY�VLQ�7HRGRU��URMHQ
����DSULOD�������MH�ELO�SULVLOMHQ�]DSXVWLWL�3HORSRQH]�LQ�MH�Y�OHWLK�����������ÌLYHO�QD�-RQVNLK�RWRNLK��]ODVWL�QD�=DNLQWRVX��NMHU�MH�ELO�YRGMD
KHWHULMH��2E�L]EUXKX�JUÊNH�YVWDMH�OHWD������MH�SULVSHO�Y�0DQL�LQ�NPDOX�SRVWDO�QDMSRSXODUQHMÊL�NRPDQGDQW�JUÊNH�UHYROXFLMH��.R�MH�SU H�
PDJDO�7XUNH�SUL�7ULSROL]L��JD�MH�SUYD�JUÊND�YODGD�SRY]GLJQLOD�Y�JHQHUDOD��/HWR�NDVQHMH�MH�SUHPDJDO�7XUNH�SUL�'HUYHQDNLL�LQ�ELO�]DWR�ND V�
QHMH�L]EUDQ�]D�YUKRYQHJD�NRPDQGDQWD�JUÊNH�XSRUQLÊNH�YRMVNH��%LO�MH�.DSRGLVWULDVRY�SULYUÌHQHF�LQ�YRGMD�UXVRILOVNH�VWUDQNH��8PUO�MH�OHWD
�����Y�$WHQDK��/HWD������VR�L]ÊOL�QMHJRYL�VSRPLQL��(QFLFORSHGLD�,WDOLDQD�������������

�� 0ODMÊL�EUDW�$OHNVDQGUD�<SVLODQWLMD��NL� MH�Y�0ROGDYLML�OHWD������SULáHO�XSRU�SURWL�7XUNRP��YHQGD U� MH�ELO�SUHPDJDQ�LQ�QDWR�YUVWR�OHW�SR
0HWWHUQLFKRYHP�XND]X�LQWHUQLUDQ�� OHWD������MH�QD�'XQDMX�XPUO��'HPHWULM� MH�RG�VDPHJD�]DáHWND�VRGHORYDO�Y�JUÊNL�RVYRERGLOQL�YRMQL�
YHQGDU�MH�]DUDGL�YRMDÊNLK�QHXVSHKRY��]DYLVWL�LQ�ULYDOVWYD�LJUDO�YUVWR�OHW�OH�SRVWUDQVNR�YORJR��3ULNOMXáLO�VH�MH�YRMDÊNL�VWUDQNL��NL�MR�MH�YRGLO
7��.RORNRWURQLV��LQ�SRGSLUDO�UXVRILOVNR�VWUDQNR��=�L]YROLWYLMR�-��.DSRGLVWULDVD�]D�SUHGVHGQLND�MH�WD�SULGRELOD�QD�YHOMDYL�LQ�XJOHGX��]DWR�MH
'HPHWULM�<SVLODQWL�MDQXDUMD������SRVWDO�SRYHOMQLN�JUÊNLK�VLO�Y�Y]KRGQL�*UáLML��3R�GYHK�OHWLK�MH�SR�VSRUX�]�$JRVWLQRP�.DSRGLVWULDVRP�
JHQHUDOQLP� LQÊSHNWRUMHP�DUPDGH��GDO�RVWDYNR� LQ� VH�XPDNQLO� Y�SULYDWQR�ÌLYOMHQMH�Y�$UJRVX�8PUO� MH� OHWD� ����� �(QFLFORSHGLD� ,WDOLDQD�
�����������
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6O������3RJOHG�QD�UXÉHYLQH�0LNHQ�]�QHNGDQMR�DNURSROR��]DàHWHN�����VWROHWMD��JUDYXUD�
)LJ�����9LHZ�RI�WKH�UXLQV�RI�0\FHQDH�ZLWK�WKH�IRUPHU�FLWDGHO��HDUO\���WK�FHQWXU\��HQJUDYLQJ�

YL��1LVHP�VH�PRJHO�XSLUDWL�ÊHOML��GD�EL� ÈH�HQNUDW�QH�SR�
]GUDYLO� WH�NODVLßQH�GHÊHOH��9�QHNDM�XUDK� VHP�SULVSHO�RG
=DNLQWRVD� GR� 1DYDULQD�� 2G� WX�� SRWHP� NR� VHP� RELVNDO
QHNDM�NUDMHY�Y�0HVHQLML��NL�VHP�MLK�L]SXVWLO�Y�SUYHP�GHOX
VYRMHJD�SRWRYDQMD��VH�ERP�RGSUDYLO�V�VNXSLQR�IUDQFRVNLK
XßHQMDNRY� Y� QRWUDQMRVW� /DNHGHPRQLMH�� WDP� ERP� V� WHPL
WRYDULÈL�SRQRYQR�SUHNULÊDULO�$UNDGLMR��$UJROLGR�LQ�.RULQ�
WLMR� WHU� VH� SR� ERÊDQVNHP� /HSDQWVNHP� ]DOLYX� VSXVWLO� GR
3DWUDVD��RG�NRGHU�VH�ERP�YUQLO�QD�=DNLQWRV��9LGHOL�ERVWH�
GD�ERP�VSRVREHQ�NDM�VSHVQLWL�R�WHM�GHÊHOL�

7X� Y� 1DYDULQX� VHP� QDVWDQMHQ� Y� JXYHUQHUMHYL� KLÈL�
*XYHUQHUMX�PH�MH�SULSRURßLO�JURI�'LRQLVLR�5RPD��WR�MH�WL�
VWL�XJOHGQL�PRÊ��NL�MH�ELO�SUHG�L]YROLWYLMR�-��.DSRGLVWULDVD
SUHGVHGQLN�JUÈNH�YODGH��+RßHWH�YHGHWL��NGR� MH�JXYHUQHU
1DYDULQD"�7R�MH�VODYQL�JHQHUDO�1LNLWDV��HGHQ�RG�MXQDNRY
PRGHUQH�*UßLMH��NL�QL�QLß�PDQM�SRPHPEHQ�NRW�VWDUL�*U�
NL��7R�QDM�9DP�]DGRVWXMH�

3R]GUDYLWH�PRMR�GUXÊLQR�LQ�SROMXELWH�PDOR�2UHVWLOOR�
,PHMWH�PH�UDGL���0DGRQL]]D������������

1DVOHGQMD�SRVWRMDQND��NMHU�VH�MH�%HVHQJKL�XVWDYLO����
LQ�����PDMD������� MH�ELOD�VWDUD�XWUGED�3LORV� �1LRNDVWUR��

NMHU� MH�ELO�Y�áDVX�%HQHÊNH� UHSXEOLNH�XSUDYQL� VHGHÌ�0H�
VHQLMH��RE�XSRUX� OHWD������SD�HQD�SUYLK�XWUGE��NL� VR� MR
]DVHGOL�JUÊNL�XSRUQLNL�� ,EUDKLP�SDÊD� MH������RE�VYRMHP
YGRUX�Y�0RUHMR�]DVHGHO� WXGL� WR�SRPHPEQR�SRVWRMDQNR�
NL�SD�VR�MR�OHWD������NRQáQR�]DVHGOH�IUDQFRVNH�HNVSHGL�
FLMVNH� áHWH� SRG� JHQHUDORP�0DLVRQRP� �7ULSRVNRXIL�� 7VL�
WRXUL�������������%HVHQJKL�Y�VYRMHP�GQHYQLNX�RPHQMD�OH
WR��GD�MH�YLGHO��]QRWUDM�RE]LGMD�VWDUH�WUGQMDYH�3LORV�PQR�
JR� GLYMLK�PDQGOMHY��� QDWR� SD� VH� MH� ����PDMD� L]NUFDO� QD
RWRNX�6IDNWHULMD��2áLWQR�JD�MH�JQDOD�ÌHOMD�GD�EL�VH�WX�SR�
NORQLO� VYRMHPX� URMDNX� JURIX� 6DQWDURVL�NL� MH� WX� ��DSULOD
�����Y�ERMX�V�7XUNL�SDGHO�LQ�PX�MH�SULMDWHOM�9LWWRULR�&RX�
VLQ� SRVWDYLO� VSRPHQLN�� %HVHQJKL� VL� MH� Y� QRWHV� SUHSLVDO
QDSLV�]�QDJUREQLND�

(�LQ�$OHVVDQGULD
GLo�D�O
DXUH�SULPR�LO�WULFRORU�
7DNRM�SR�&RXVLQRYHP�HSLJUDIX�6DQWDURVL�SD� MH�]DSL�

VDO�SULSRPER���.R�VHP�VH�YUDßDO�L]�6IDNWHULMH�Y�1DYDULQ�
VHP� WYHJDO� ÊLYOMHQMH�� YHQGDU� VHP� VH� UHÈLO� QD� NURY� ODGMH
9HQXV��2E����XUL�PH�MH�QD]DM�QD�REDOR�SULSHOMDO�IUDQFRV�
NL� ßROQ�� SRWHP� NR� VHP� QD� NURYX� ODGMH� NRVLO� V� NRPDQ�
GDQWRP�%LOODUGRP��
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6O������3RUWUHW�JHQHUDOD�7HRGRUMD�.RORNRWURQLVD�������
�������QDMSRSXODUQHMÉHJD�NRPDQGDQWD�JUÉNH�YVWDMH��7KH
1DWLRQDO�+LVWRULFDO�0XVHXP��$WKHQV������������
)LJ�� ���� 3RUWUDLW� RI� JHQHUDO� 7KHRGRUH� .RORNRWURQLV
�������������WKH�PRVW�SRSXODU�OHDGHU�RI�WKH�*UHHN�UH�
YROXWLRQ� �7KH� 1DWLRQDO� +LVWRULFDO� 0XVHXP�� $WKHQV�
����������

3UHYHá�VNURPQD�QRWLFD��GD�EL�UD]XPHOL��NDM�VH�MH�SHV�
QLNX�SULSHWLOR��D�GRYROM�]D�GRPQHYR��GD�MH�GRÌLYHO�WXUÊNL
QDSDG��]ODVWL�áH�XSRÊWHYDPR�GUXJR�YHVW��NL�ML�WDNRM�VOHGL�
�1D�YUKX�RWRND�VH�MH����*UNRY�UDMH�SRJQDOR�Y�]UDN��NRW
GD� EL� ÊLYL� SULÈOL� 7XUNRP� Y� URNH��� �2XDUDQWRWWR�� �����
�����

%HVHQJKLMHYD�DYDQWXUD�QD�6IDNWHULML�MH�QHNROLNR�QHQD�
YDGQD�� VDM� Y� WHP�REGREMX� WXUÊNLK�HQRW�� WDNR� QD� VDPHP
3HORSRQH]X�NRW�QD�PDQMÊLK�RWRNLK��GRPDOD�QL�ELOR�YHá�
KNUDWL� SD� SUHVHQHáD� WXGL� GHMVWYR�� GD� MH� SHVQLN� RE� WHK
GUDPDWLáQLK�SULSHWOMDMLK�RVWDO� WDNR� VNURPHQ� LQ� VNULYQRV�
WHQ��.DNRUNROL�ÌH��V�6IDNWHULMH�VH�MH�QDSRWLO�Y�3LORV�LQ�RG
WRG�����PDMD������SURWL�.RURQL��SUHOHSHPX�NUDMX�RE�.R�
URQVNHP�]DOLYX��NL�MH�LPHO�WDNR�NRW�0HWRQL�]HOR�SRPHPE�
QR�VWUDWHÊNR�OHJR��RED�NUDMD�SD�MH�,EUDKLP�SDÊD�ÊHOH�OHWD
�����SUHSXVWLO�IUDQFRVNHPX�HNVSHGLFLMVNHPX�NRUSXVX�

3HVQLN� MH� QDWR� PHG� ��� LQ� ���� MXQLMHP� SUHN� 3DPLVD
NUHQLO�SURWL�$UJRVX��RG�NRGHU�MH�����MXQLMD������SRQRYQR
SLVDO� VYDNX� %UHVVDQX�� 3LVPR� MH� SROQR� QHMHYROMH� LQ� MH]H
]DUDGL�GHQDUMD�SD�WXGL�ÌLPQLFH��RGHM�� UMXK��VUDMF� LQ�GUX�
JLK� RVHEQLK� SRWUHEÊáLQ�� NL� QDM� EL� PX� MLK� VYDN� SRVODO� Y
+LGUR��YHQGDU�%HVHQJKL�QLáHVDU�RG�QDYHGHQHJD�QL�SUHMHO�
9VH� WR� MH�RáLWQR� VWRSQMHYDOR�QMHJRYR�QHMHYROMR��]DWR� VH
MH�RGORáLO�]D�SRQRYHQ�SRYUDWHN�QD�=DNLQWRV�R]LURPD�.UI�

=�ELYDQMHP�Y�$UJRVX� MH�VLFHU�SRYH]DQD�HGLQD�SHVQLWHY�
NL�MR�MH�QDSLVDO�QD�VYRMHP�SRSRWRYDQMX�SR�*UáLML��(GLQD
SHVQLWHY��QDJODÊD�2VFDUH�GH�+DVVHN��NL�QH�L]UDÌD�EROHáL�
QH� LQ� MH�PRUDOD� ELWL� SR� YVHELQL� LQ� REOLNL� ]HOR� OHSD��2G
QMH� VR� RVWDOH� OH� WUL� RVHPYUVWLáQLFH�� YHQGDU� EL� MR� ODKNR
R]QDáLOL�Y�GRORáHQHP�VPLVOX�]D�SRSROQR�SHVQLWHY��Y�ND�
WHUL�MH�áXWLWL�/HRSDUGLMHY�YSOLY��'H�+DVVHN������������

,]�%HVHQJKLMHYHJD�QRWHVD� MH� UD]YLGQR��GD� VH� MH�Y�SU�
YLK�GQHK�MXOLMD������QD�SRWL�L]��ÌH�]HOHQHJD�LQ�SORGQHJD
$UJRVD��XVWDYLO� Y� 3LUJRVX� RE�]DKRGQL� REDOL� 3HORSRQH]D
LQ�SULSOXO�QD�=DNLQWRV���� MXOLMD�RE�����XUL�GRSROGQH��3R
WHGQX�GQL�ELYDQMD�Y�PHVWX�=DNLQWRV�� WRáQHMH� Y� WDPNDMÊ�
QMHP� OD]DUHWX��NMHU� MH�ELO�Y� NDUDQWHQL�� MH� SRQRYQR�SLVDO
VYDNX�%UHVVDQX��7R�MH�HQR�QDMGDOMÊLK�LQ�YVHELQVNR�GUDJR�
FHQLK�%HVHQJKLMHYLK�SLVHP��LQ�VH�JODVL�WDNROH�

'UDJL�VYDN�
RE�YUQLWYL�L]�0RUHMH�9DP�SLÈHP�L]�OD]DUHWD�Y�=DNLQWX�

NMHU� VHP� SULVLOMHQ� RVWDWL� Y� NDUDQWHQL�� 6NRUDM� WUL� PHVHFH
VHP�SRQRYQR�SRSRWRYDO�SR�YVHM�*UßLML� LQ� VHP�]HOR�]D�
GRYROMHQ�� =DUDGL� KXGH� YURßLQH� VHP� PRUDO� SRWRYDWL� SR
JRUDWLK�SRGURßMLK��GHORPD�QD�NRQMX��GHORPD�SHÈ��YHQGDU
VHP�KYDOD�%RJX�SUL� GREUHP� ]GUDYMX�� %UH]� REÊDORYDQMD
]DSXÈßDP�*UßLMR��VDM�QMHQD�YODGD�QH�ER�QLNROL�VYRERGR�
OMXEQD��NDU�EL�ELOD�HGLQD�XWHKD�]D�REXSQR�ÊLYOMHQMH�Y�WHM
QHVUHßQL�GHÊHOL��9�SURWRNROX�]�GQH�����PDUFD�MH�ELOR�ÊH
RGORßHQR��GD�ER�GUÊDYD�GRELOD�PRQDUKLßQR�REOLNR�LQ�ER
QHNL�WXML�YODGDU��]GDM�VH�ÈH�QH�YH�NGR��WHPX�QHVUHßQHPX
QDURGX��NL� MH�SUHOLO� WROLNR�NUYL�]D�VYRMR� VYRERGR��YODGDO
GHVSRWVNR����9DÈLK�]DGQMLK�SLVHP�ÈH�QLVHP�SUHMHO��VDM�MLK
MH� JURI� 5RPD��PRM� YHOLNRGXÈQL� JRVWLWHOM�� NL� MH�PLVOLO�� GD
ERP�Y�0RUHML�SUHELO�GOMH�ßDVD��L]URßLO�PRMHPX�SULMDWHOMX
JURIX�%XOJDULVX�L]�.UID��NL�MH�WDNUDW�RGSRWRYDO��3LVDO�VHP
PX� ÊH� LQ� MLK� ERP�NPDOX� SUHMHO�� �� 9� $UJRVX� VHP� YLGHO
�OHSHJD�SRÈWHQMDND��JRVSRGD�1LFROwMD�&����LQ�PX�RPHQLO
]DGHYR� JOHGH�PRMHJD� GHQDUMD�� NDU� VH�PX� MH� VSRGRELOR�
2SUDYLßHYDO�VH�PL� MH� LQ�SRMDVQLO��GD� MH�GREUR�YHGHO��GD
VWH�RGÈWHOL�����IRULQWRY�QMHJRYHPX�WDVWX��YHQGDU�RG�QMH�
JD�QL�GRELO�QREHQHJD�QDURßLOD��GD�EL�PL� MLK� L]URßLO��9L�
GLWH��NROLNÈQD�SRGORVW��1D�PRMR�YHOLNR�MH]R�PL�MH�RGÈWHO
OH�����IRULQWRY�R]LURPD����WRODUMHY��=PDQMÈDQMH�YVRWH�]D
WLVWLK����IRULQWRY�MH�]DPH�Y�WHK�RNROLÈßLQDK�SUDYD�NDWDV�
WURID��,Q�PL�SUDYL�&�����GD�QL�PRJHO�QDSUDYLWL�NDM�GRVWL�YHß
WHU�PL�VYHWRYDO��GD�EL�VH�]D�RVWDOR�YVRWR�REUQLO�QD�SURSD�
GOHJD� PDORSULGQHÊD� '����� 6HP� VHP� YNOMXßLO� WXGL� SLVPR
SULMDWHOMD�6FRUGLOOLMD��Y�NDWHUHJD�PL�MH�SULORÊLO����WRODUMHY�
SRWHP�NR�VR�PX�Y�1DXSOLMRQX�RGÈWHOL�WD�GHQDU�� LQ�ßHVDU
QL�ELO�&����VSRVREHQ�RSUDYLWL��NHU�MH�RGSRWRYDO�QD�+LGUR��
VHP�SRVNUEHO��GD�MH�RSUDYLO�6FRUGLOOL��,]�SLVPD�ERVWH�ODK�
NR� L]YHGHOL�� GD�QLVHP�SUHMHO�GUXJHJD�NRW� VNULQMR� V�SHUL�
ORP��QH�SD� WXGL�ÊLPQLFH�� UMXK�� IODQHODVWLK� VUDMF�R]LURPD
YVHK� VWYDUL�� NL�PL� MLK� MH�SRVODOD�PRMD�PDWL��&���� GRGDMD�
GD�VH�QH�VSRPLQMD��GD�EL�PX�NGR�L]URßLO�QDYHGHQH�VWYDUL�
QLWL�GD�EL�PX�MLK�NGDM�GRVWDYLOL�QD�+LGUR��=DSRPQLWH�VL�
NDNÈQL� ORSRYL� KRGLMR� SR� WHM� ]HPOML�� 6HGDM�� GUDJL� VYDN�
9DP�SULSRURßDP��NROLNRU�QDMEROM�PRUHP��GD�L]WHUMDWH�RG
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6O������*��/��*DWWHUL��7HRGRU�.RORNRWURQLV�GYLJD�N�XSRUX�SUHELYDOVWYR�2HWD��DNYDUHOLUDQD�ULVED��������6SHWVLHUL�%HV�
FKL�������������
)LJ������*��/��*DWWHUL��7KHRGRUH�.RORNRWURQLV�UDLVLQJ�2HWD�WR�UHYROW��ZDWHUFRORXUHG�GUDZLQJ��������6SHWVLHUL�%HV�
FKL�������������

'���� SUHRVWDOLK� ��� IRULQWRY�� VLFHU� PX� ]DJUR]LWH�� GD� ER
LPHO�RSUDYND�]�PHQRM��0RM�GHQDU�QH�VPH�]D�QREHQR�FH�
QR� NRQßDWL� Y� QMHJRYL� VWHßDMQL�PDVL�� .R� L]WHUMDWH� WHK� ��
IRULQWRY��PL��SURVLP��SRVRGLWH�GUXJLK�����VDM�GUXJDßH�QL�
NDNRU�QH�ERP�PRJHO�QD�SRW��NHU� MH�SRWRYDQMH�]HOR�GUD�
JR�� 7R� MH� PRMD� QDMYHßMD� SURÈQMD�� .R� ER� NRQHF� PRMH
]GUDYVWYHQH� ]DSRUH�� ERP� WDNRM� RGSRWRYDO� QD� .UI� LQ� RG
WDP� ]� MDGUQLFR� RGSOXO� SURWL� $QFRQL� DOL� SD� SURWL� %HQHW�
NDP��ÞH� VH�ER�Y�%HQHWNDK�XVWDYLO�FHVDU�� NRW� VH� VOLÈL�� EL
UDGH� YROMH� RGSOXO� WMD�� VDM� LPDP� QDPHQ�� GD� EL� VH� PX
SUHGVWDYLO��1H�QDPHUDYDP�SD�Y�7UVW��VDM�VH�ERMLP�QDVLOMD
QHVUDPQH�DYVWULMVNH�SROLFLMH��WROLNR�EROM��NHU�VH�YUDßDP�L]
*UßLMH��&HVDUMD�DOL�SD�YVDM�GYRUQR�SLVDUQR�EL�ÊHOHO�RVHE�
QR�DOL�SD�SLVQR�REYHVWLWL�R�YVHP��NDU�VH�GRJDMD�Y�*UßLML���
7RUHM�PL�PRUDWH�QHSRVUHGQR�QD�.UI�SRVODWL�WLVWL�GHQDU��NL
JD�ERVWH�VSUDYLOL�VNXSDM��ßH�JD�VHYHGD�ERVWH��1D�VNULYDM
SUHVWUDÈLWH�'����EROM�NRW�JD�PRUHWH��GD�PL�ER�SODßDO�� VDM
���IXQWRY�PHQGD�QL�PLOLMRQ��=D�SRÈLOMNR�WHJD�GHQDUMD�QD
.UI�QDMGLWH�Y�7UVWX�NDNÈQHJD�SRÈWHQMDND��ßH�VH�WDNL�VSORK
ÈH�QDMGHMR��3LVPR�� V�NDWHULP�ERVWH�SRVSUHPLOL� WD� GHQDU�
QDM�ER�Y�GYRMQLNX��HQR�SRÈWQR�OHÊHßH��GUXJR�SD�SULSRUR�

ßHQR�QD�JURID�*LRUJLD�.DSRGLVWULDVD��7DNR�VH�PL�]GL��GD
ER�YVH�SRWHNDOR�Y�UHGX��QDMSRPHPEQHMH�SD�ER��GD�ERP
GRELO�WHK����IRULQWRY�RG�WHJD�PDORSULGQHJD�EDQNURWQLND�
9]HPLWH�PX�ÊLPQLFR�LQ�YVH�RVWDOR��LQ�ßH�MH�Y�9DÈL�PRßL�
PL�QD�.UI�SRÈOMLWH�GYH�IODQHODVWL�VUDMFL��1H�L]JXEOMDMWH�ßD�
VD��VDM�ER�ÈOR�YVDNR�RGODÈDQMH�QD�ÈNRGR�PRMH�SUWOMDJH�LQ
SLVHP����,]�$UJRVD�VHP�9DP�SLVDO�GYRMH�SLVHP��3ULMDWHOMX
IDUPDFHYWX�=HFFKLQLMX�VHP�SRVODO�Y�+LGUR�GYH�PRML�VNUL�
QML� V�NQMLJDPL��GD�EL� MLK�SUHN�6LUH�SRVODO�Y�7UVW��1DVORY�
OMHQH� VR� QD� 9DÈH� LPH��1H� YHP�� QD� NDWHUL� OD]DUHW� ERGR
SULVSHOH��*RYRULWH�]�JRVSRGRP�0DUFKHVHWWLMHP�LQ�VH�GR�
EUR� SR]DQLPDMWH� ]D� QDßLQ�� NDNR� SUHY]HWL� WDNR� SRÈLOMNR�
6DPL� VH�SRGYL]DMWH�Y� OD]DUHW� LQ�SRÈOMLWH�NRJD�� GD�PL� QH
ERGR�XNUDGOL�NQMLJ��'DQDÈQML�VYHW� MH�SROQ�WDWRY��3R]GUD�
YLWH� PRMR� PDPR� LQ� EUDWD�� NL� MLPD� ERP� SLVDO� L]� .UID�
,PHMWH�UDGL�VYRMHJD�SULMDWHOMD�LQ�VYDND

%HVHQJKL�GHJOL�8JKL

3LVPD�GYLJXMWH�SUHN�SRÈWH��NHU�MH�EROM�]DQHVOMLYR�
����MXOLM�������,]�OD]DUHWD�Y�=DNLQWRVX
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9VHNDNRU� VH� Y� WHP� SLVPX� UD]NULYD� YHOLNR� SROLWLáQR�
QD]RUVNLK� LQ� RVHEQLK�� ]QDáDMVNLK� SRWH]� 3�� %HVHQJKLMD�
=DQLPLYR�LQ�]QDáLOQR�MH�QMHJRYR�UD]PLÊOMDQMH�R�SROLWLáQL
XVRGL� QRYH� *UáLMH�� %RGLVL� ]DUDGL� VYRMLK� SROLWLáQLK� QDJ�
QMHQM��ERGLVL�]DUDGL�VYRMH�SHVQLÊNH�QDUDYH�MH�WXGL� WX�QH�
NROLNR� ODNRQLáHQ��YHQGDU� LVNUHQ��9�VYRML�RGNULWL� SULYUÌH�
QRVWL�GHPRNUDWLáQL�YODGL��YHPR��GD�MH�ELO�UHSXEOLNDQVNLK
QD]RURY��LQ�RGSRUX�GR�PRQDUKLáQHJD�DEVROXWL]PD�MH�YVH
VYRMH�SOHPHQLWH�ÌHOMH�]DVWDYLO�]D�Y]SRVWDYLWHY�GHPRNUD�
WLáQHJD� UHÌLPD�� Y� NDWHUHP� MH� YLGHO� QDMYHáML� GRVHÌHN� LQ
FLOM�GROJROHWQHJD�ERMD�*UNRY�]D�QDFLRQDOQR�QHRGYLVQRVW�

.RW�SRY]HPDPR�L]�QMHJRYLK�SLVHP��VH�MH�JLEDO�Y�GR�
YROM�YLVRNLK� LQ�YSOLYQLK�NURJLK��GD� MH� ODKNR�VSUHPOMDO� LQ
VSR]QDYDO�SROLWLáQR�GRJDMDQMH�Y�SUYLK�GYHK�OHWLK�REVWRMD
PODGH�� QHRGYLVQH� JUÊNH� GUÌDYH�� 9� SLVPX� ]DWR� RPHQMD
/RQGRQVNL�SURWRNRO�]�GQH�����PDUFD�������NL� MH�]D�*U�
áLMR�SROHJ�PHMD�SUHGYLGHO�REOLNR�PRQDUKLáQH�YODGDYLQH
]�GHGQLP�SULQFLSRP��2�WHP�VR�SUHGVWDYQLNL�HYURSVNLK�VLO
VSUHJRYRULOL�ÌH� VHSWHPEUD������QD�NRQIHUHQFL�QD�3RUR�

6O������-��6FKHUHU��*UÉNL�ERUHF�]D�VYRERGR��ROMH�QD�SODW�
QX� �7KH� 1DWLRQDO� +LVWRULFDO� 0XVHXP�� $WKHQV�� �����
����
)LJ������-��6FKHUHU��*UHHN�)UHHGRP�)LJKWHU��RLO�RQ�FDQ�
YDV��1DWLRQDO�+LVWRULFDO�0XVHXP��$WKHQV������������

VX��UD]SUDYH�SD�VR�VH�QDWR�]DYOHNOH�Y�OHWR������LQ������
0RQDUKLáQL� SULQFLS� YODGDYLQH� VR� HYURSVNH� VLOH� SRVWDY�
OMDOH� NRW� SURWLXWHÌ� SURWL� JUÊNL� XVWDYL� L]� 7URL]HQH�� NL� MH
YVHERYDOD�YVH�GHPRNUDWLáQH�SULQFLSH�L]�áDVRY�IUDQFRVNH
UHYROXFLMH� R]LURPD� ������ SURWL� VLVWHPX� OMXGVNH� VXYHUH�
QRVWL��NL� VR� ML�]DYH]QLNL�SULSLVRYDOL� UHYÊáLQR��QDSRYHGR�
YDOL� GUÌDYOMDQVNR� YRMQR�� YHOLNH� GROJRYH� LQ� IHGHUDOQR
XUHGLWHY� GUÌDYH�� SUL� YVHP� WHP� SD� MH� ÊOR� ]D� SRVDPLáQH
LQWHUHVH�HYURSVNLK�VLO�SD�WXGL�VDPHJD�SUHGVHGQLND�-��.D�
SRGLVWULDVD��*HUYLQXV�������������

.HU�SURWRNRO��NL�MH�SUHGYLGHO�PRQDUKLáQR�REODVW��ÊH�QL
]DÌLYHO�� MH� -�� .DSRGLVWULDV� VNOLFDO� QDURGQR� VNXSÊáLQR� Y
$VWUL� LQ� RG�QMH� GRELO� SRREODVWLOR�� GD� VH� ODKNR� SRJDMD� ]
HYURSVNLPL�VLODPL��LQ�VL�KNUDWL�SULGUÌDO�SUDYLFR��GD�ODKNR
�UDWLILFLUD��SURWRNRO��.R�VH�MH�/RQGRQVND�NRQIHUHQFD�NRQ�
áQR�]DáHOD�UHVQR�XNYDUMDWL�]�SRVWDYLWYLMR�JUÊNHJD�PRQDU�
KD�� VR� YVL� SUHGVHGQLNRYL� GRSLVL� VYRMLP� QDMEROM� ]YHVWLP
SULVWDÊHP�L]UDÌDOL�QMHJRYR�QDVSURWRYDQMH� LQ�RJRUáHQRVW�
VDM�VH�MH�SRáXWLO�XÌDOMHQHJD�LQ�SRWLVQMHQHJD�RE�VWUDQ�]D�
UDGL�L]ERUD��WXMHJD�PRQDUKD���NL�EL��NRW�MH�SLVDO�.RORNRW�
URQLVX���*UáLML�YODGDO�QD�VYRM�QDáLQ� LQ�]D�VYRMH�GHGLáH��
�àHSUDY�MH�*UáLMD�QRYLQND�Y�HYURSVNL�FLYLOL]DFLML���MH�SLVDO
(\QDUGX���LPD�VYRMH�VWDOLÊáH�LQ�PQHQMH��NL�QL�QDNORQMHQR
PRQDUKLML��]ODVWL�V�WXMLP�YODGDUMHP��NL�EL�SRVWDO�JUÊNL�PR�
QDUK� EUH]� ]DJRWRYOMHQH� OMXGVNH� SRGSRUH�� �*HUYLQXV�
�����������

/RQGRQVNL�SURWRNRO� MH�PRUDOD� ]DUDGL�SRUD]D� Y� YRMQL
SURWL�5XVLML�VSUHMHWL�WXGL�WXUÊND�3RUWD��9�SRJRGEL�V�7XUáLMR
MH� 5XVLMD� JOHGH�*UáLMH� ]DKWHYDOD�� GD�PRUD� ELWL� ]DMHWD� Y
PLURYQL�SRJRGEL��NL� MH�ELOD�VNOHQMHQD�Y�2GULQX�����VHS�
WHPEUD�������5XVLMD�MH�Y�RNYLU�VYRMH�QRYH�Y]KRGQH�SROL�
WLNH� WDNR�YNOMXáLOD� WXGL�*UáLMR�� WDNRM�SR� VNOHQLWYL�PLUX�Y
2GULQX� MH� /RQGRQVNL� SURWRNRO� VWRSLO� Y� YHOMDYR�5XVNL� LQ
DQJOHÊNL�LQWHUHVL�VR�VH�XVNODGLOL�SUHGYVHP�JOHGH�SRSROQH
JUÊNH�QHRGYLVQRVWL��JOHGH�PHMD�SD� WXGL�JOHGH� ERGRáHJD
JUÊNHJD�PRQDUKD�� 7R� QDM� EL� ELO� NQH]�/HRSROG� 6DFKVHQ�
.REXUJ��VRURGQLN�DQJOHÊNHJD�NUDOMD�-XULMD�,9���NL�VL�MH�SUL�
GRELO�]DXSDQMH�]DYH]QLNRY��SR]QDO�SD�JD�MH�L]�OHW�VYRMH
GLSORPDWVNH� VOXÌEH� WXGL� SUHGVHGQLN� -�� .DSRGLVWULDV�� %H�
VHQJKL�Y�PHVHFX�MXOLMX�������NR�MH�SLVDO�VYRMHPX�VYDNX�Y
7UVW��VHYHGD�ÊH�QL�PRJHO�YHGHWL�]D�LPH�SRWHQFLDOQHJD�JU�
ÊNHJD�YODGDUMD��VDM�VR�ELOL�UD]JRYRUL� LQ�SRJDMDQMD�]�QMLP
DNWXDOQL�ÊHOH�Y�MHVHQVNHP�LQ�]LPVNHP�REGREMX������R]L�
URPD�Y�SUYL�SRORYLFL�OHWD�������NR�MH�/HRSROG�Y�PHVHFX
PDMX�]DUDGL�RVHEQLK�SD�WXGL�REMHNWLYQLK�UD]ORJRY�SRQX�
MHQR�JUÊNR�NURQR�]DYUQLO�

0QRJR�EROM�Y�WHP�SLVPX�SUHVHQHáD�%HVHQJKLMHYR�UD�
]PLÊOMDQMH� R]LURPD� RGORáLWHY�� GD� EL� VH� VHVWDO� ]� DYVWULM�
VNLP�FHVDUMHP�)UDQFHP�,���NL�QDM�EL�VH�WDNUDW�PXGLO�Y�%H�
QHWNDK�� LQ� JD� VH]QDQLO� ]� UD]PHUDPL� Y�*UáLML�� $YVWULMVNR
]XQDQMR�SROLWLNR�LQ�VHYHGD�RGQRV�GR�Y]KRGQHJD�YSUDÊD�
QMD�MH��NRW�YHPR��XUDYQDYDO�NQH]�0HWWHUQLFK��]DWR�MH�%H�
VHQJKLMHYR�QDLYQR� UD]PLÊOMDQMH�R� VUHáDQMX� ]� DYVWULMVNLP
FHVDUMHP�WROLNR�EROM�SUHVHQHWOMLYR��$YVWULMD� MH�ELOD�ÌH�SR
ELWNL� SUL� 1DYDULQX� RNWREUD� ����� SRWLVQMHQD� Y� SRSROQR
GLSORPDWVNR� L]RODFLMR� LQ� FHVDU� )UDQF� ,�� VH� QL� KRWHO� YHá
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YPHÊDYDWL� Y� RGQRVH� HYURSVNLK� VLO� V� 3RUWR�� KNUDWL� SD� MH
PRUDO�REOMXELWL��GD�ER�$YVWULMD�3RUWL�RGWHJQLOD�QDGDOMQMR
SRPRá� LQ� SRGSRUR�� $YVWULMVNL� YSOLY� Y�&DULJUDGX� VH� MH� V
WHP�QHQHKQR�]PDQMÊHYDO��2GVOHM�MH�0HWWHUQLFK�OH�ÊH�WDN�
WL]LUDO�PHG�HYURSVNLPL� VLODPL� LQ� L]UDEOMDO� QMLKRYD� QHVR�
JODVMD�� ]ODVWL� SD�SHUVRQDOQH� VSUHPHPEH�Y�DQJOHÊNHP� LQ
IUDQFRVNHP�YODGQHP�NDELQHWX��KNUDWL�SD�VL�MH�SUL]DGHYDO�
GD�EL�$YVWULMR�REGUÌDO�PHG�SHWLPL�HYURSVNLPL�YHOHVLODPL�
*OHGH�*UáLMH� VR� ÊOD�0HWWHUQLFKRYD�SUL]DGHYDQMD�Y� VPHU
RKUDQLWYH� WXUÊNH� VXYHUHQRVWL� QDG�RVYRERMHQLPL� R]HPOML�
QDMEROM�SD�VR�JD�SODÊLOD�OLEHUDOQD�LQ�GHPRNUDWLáQD�VWDOLÊ�
áD� �SUHGYVHP� IUDQFRVNH�YODGH��� NL� VR� ÊH�QDGDOMH� Y]SRG�
EXMDOD�LQ�NUHSLOD�ILOKHOHQVNR�JLEDQMH�WHU�V�WHP�*UáLML�SR�
VWRSQR�]DJRWDYOMDOD�QHRGYLVQRVW��2GULQVNL�PLU��V�NDWHULP
VH�MH�]QDWQR�RNUHSLO�UXVNL�YSOLY�Y�Y]KRGQHP�6UHGR]HPOMX
LQ� V� WHP�RJUR]LO� DQJOHÊNH� LQWHUHVH�� MH� VLFHU�0HWWHUQLFKX
]QRYD� SRQXGLO� SULORÌQRVW�� GD� VH� MH� SULEOLÌDO� $QJOLML� LQ
VNXÊDO� Y� QRYHP� HYURSVNHP� VSRUD]XPX� GRVHáL�� GD� �5X�
VLMD�RGVOHM�QH�EL�PRJOD�YHá�VDPD�RGORáDWL�R�XVRGL�7XUáLMH
LQ� QLWL� *UáLMH��� YHQGDU� SUL� WHP� QL� XVSHO�� .OMXE� WHPX� MH
ÌHOHO�L]UDELWL�UXVNL�YSOLY�Y�*UáLML�]D�WR��GD�EL�Y�QMHM�Y]SR�
VWDYLOL�UHDNFLRQDUQL�UHÌLP��5XVLMD�MH�QHJRYDOD�LGHMR��GD�EL
VH� *UáLMD� UD]YLMDOD� EUH]� XVWDYQR� REOLNRYDQLK� REODVWQLK
XVWDQRY�� ]DWR� MH� SULSRURáLOD� /RQGRQVNL� NRQIHUHQFL�� QDM
VSUHMPH� NRQVHUYDWLYQD� QDáHOD�� NL� MLK� MH� $YVWULMD� SUHGOR�
ÌLOD�Y�HQL�VYRMLK�VSRPHQLF��&DU��]D�NDWHUHJD�MH�ELOD�QRW�
UDQMD� XUHGLWHY�*UáLMH� YLWDOQR� YSUDÊDQMH�VH� MH� áXWLO� GROÌ�
QHJD��GD�WHM�GHÌHOL�SRQXGL�PRáQR�YODGR��NL�EL�ELOD�VSR�
VREQD�]DWUHWL�UD]QD�WDMQD�GUXÊWYD�LQ�UHYROXFLRQDUQH�NOLFH�
VDM� MH�REVWDMDOD�ERMD]HQ� �SUHGYVHP�SUL�0HWWHUQLFKX���GD
EL� QD� *UNH� YSOLYDOD� NDUERQDUVNR� JLEDQMH� Y� 1HDSOMX� LQ
SURVWR]LGDUVWYR� Y� ÉSDQLML� WHU� MLK� SRWHJQLOL� Y� YUWLQHF� HY�
URSVNLK� GHPRNUDWLáQLK� JLEDQM�� NL� MLP� MH� ELO�� RG� VDPHJD
]DáHWND�QDNORQMHQ�WXGL�%HVHQJKL�

0RUGD�SD�VR�ELOD�%HVHQJKLMHYD�UD]PLÊOMDQMD�LQ�QDPH�
UH�R�VUHáDQMX�V�FHVDUMHP�)UDQFHP�,��PQRJR�EROM�SUDJPD�
WLáQD��/H�XJLEDPR� ODKNR��DOL� VH� MH�KRWHO� V�FHVDUMHP� VUH�
áDWL�]JROM�]DWR��GD�EL�PX�DYVWULMVND�REODVW�RSURVWLOD�VWDUH
QDSDNH�LQ�SUHJUHKH�SUHG�RGKRGRP�Y�*UáLMR��DOL�SD�GD�EL
QHNDNR�RSUDYLáLO�LQ�SRMDVQLO�VYRMH�SRWRYDQMH�LQ�ELYDQMH�Y
XSRUQL�*UáLML�� VDM�PX�MH�ELO�SULPHU�SULMDWHOMD�3LHUYLYLDQD
=HFFKLQLMD��NL�VR�JD�DYVWULMVNH�REODVWL�SR�SRYUDWNX�RG�WDP
L]JQDOH��YHUMHWQR�GRYROM�UHVQR�RSR]RULOR�

9�GUXJHP�GHOX�SLVPD�VH�QDP�UD]NULYDMR�%HVHQJKLMHY
WHPSHUDPHQWQL�LQ�SUHSLUOMLYL�]QDáDM�WHU�QHQHKQH�WHÌDYH�]
GHQDUMHP��NL� VR� JD� VSUHPOMDOH� ÌH� RG� VDPHJD� SULKRGD� Y
*UáLMR��7HP�SUREOHPRP�SD�VH�MH�Y�]DGQMHP�OHWX�QMHJR�
YHJD�ELYDQMD�QD�JUÊNLK�WOHK�SULGUXÌLOD�ÊH�EROH]HQ��9�GRO�
JL�NDUDQWHQL�Y�OD]DUHWX�QD�=DNLQWX�VL� MH�QDPUHá�QDNRSDO
PU]OLFR��3R�VUHáQHP�QDNOMXáMX�LQ�SR]QDQVWYX�VR�PX�SR�
QXGLOL� ]GUDYOMHQMH� ]XQDM�PHVWD� Y� YLOL� JURID� 5RPH�� áLJDU
URG�MH�L]KDMDO�L]�9LFHQ]H��QD�.UI�SD�VH�MH�QDVHOLO�ÌH�Y����
VWROHWMX�� ,]� WHJD�PLUQHJD� LQ� SULMHWQHJD� ELYDOLÊáD�� NMHU� MH
QDÊHO� YVDM� QHNDM� PLUX�� áH� ÌH� QH� ]GUDYMD�� MH� ��� DYJXVWD
�����SRQRYQR�SLVDO�VYRMHPX�VYDNX�R�SUHWUHVOMLYLK�SULSH�
WOMDMLK�LQ�]DSOHWLK�]�GHQDUMHP�LQ�RVHEQLPL�VWYDUPL��NL�VR

PX�]PDQMNDOH��QD�NRQFX�SD�JD�MH�REYHVWLO��GD�MH�ÊH�YHG�
QR�QD�=DNLQWRVX�Y�YLOL�JURID�5RPH��GD�EL�VL�RSRPRJHO�RG
PU]OLFH��NL�VL�MR�MH�QDNRSDO��D�TXHVWR�RUULELOH�OD]]DUHWWR��
,Q�QD]DGQMH�VSRURáD��GD�ER�áH]�QHNDM�GQL�RGSRWRYDO�QD
.UI��4XDUDQWRWWR�������������

-RQVNR�RWRáMH� MH� SR�GXQDMVNHP�NRQJUHVX� V� SRVHEQR
NRQYHQFLMR�SULSDGOR�9HOLNL�%ULWDQLML��2WRNL�QDM�EL�VHVWDY�
OMDOL�VYRERGQR�LQ�QHRGYLVQR�GUÌDYR�]�ODVWQR�XSUDYR��9L�
VRNL�DQJOHÊNL�NRPLVDUML��SUDYLORPD�ILOKHOHQL��VR�RWRNH�XS�
UDYOMDOL� ]� PQRJR� WDNWD� LQ� GLSORPDWVNH� VSUHWQRVWL�� ]ODVWL
SR�JUÊHP�XSRUX�������NR�VH�MH�áXWLOD�WHÌQMD�SR�SULSRMLWYL
K�*UáLML��*UÊNL�XSRU�MH�QD�RWRNLK�GHMDQVNR�YÌJDO�GRPRO�
MXEQD�áXVWYD��YHQGDU�VR�$QJOHÌL�XSRUQR�GRJDMDQMH�QD�JU�
ÊNLK� WOHK� VSUHPOMDOL� VNUDMQR� ]DGUÌDQR� LQ� ]� YHOLNR�PHUR
QHQDNORQMHQRVWL��3UHSUHáHYDOL�VR�QDVHOMHYDQMH�JUÊNLK�EH�
JXQFHY�V�.LNODGVNHJD�RWRáMD�LQ�L]�0RUHMH��RYLUDOL�SD�WXGL
RGKRG�SURVWRYROMFHY�QD�JUÊND�WOD��3R�VPUWL�YLVRNHJD�NR�
PLVDUMD� ORUGD�0DLWODQGD� OHWD� ����� MH� QMHJRY� QDVOHGQLN�
YLVRNL� NRPLVDU� )�� $GDPV�� ]� QHNROLNR� YHá� UD]XPHYDQMD
VSUHPOMDO� GRJDMDQMH� QD� JUÊNLK� WOHK�� .RQáQR� VR� WXGL� GL�
SORPDWL� HYURSVNLK� VLO�� UD]HQ� 0HWWHUQLFKD�� VSR]QDOL�� GD
JUÊNL� XSRU� QLPD� QLá� VNXSQHJD� ]� XSRUL� Y� ÉSDQLML�� 3LH�
PRQWX�LQ�1HDSHOMVNHP�NUDOMHVWYX��YHQGDU�MH�GR�WHK�VSR�
]QDQM�SULKDMDOR�]HOR�SRáDVL�

2E�SULGRELWYL�QHRGYLVQRVWL�-RQFL�ÊH�QLVR�PRJOL�VODYLWL
]PDJH�WDNR�NRW�RVWDOL�*UNL��.R�MH�OHWD������Y�*UáLML�SUH�
Y]HO�REODVW�QMLKRY�URMDN�V�.UID��JURI�-��.DSRGLVWULDV��MLK�MH
WR�VLFHU�QDYGDMDOR�]�XSDQMHP��YHQGDU�MH�NPDOX�XJDVQLOR�
$QJOLMD�-RQVNLK�RWRNRY�QL�KRWHOD�SUHSXVWLWL�VYRERGQL�*U�
áLML��UHV�SD�MH�WXGL��GD�MH�DQJOHÊND�XSUDYD�Y�WHK�OHWLK�RWR�
NRP� SULQHVOD� SUHFHMÊHQ� QDSUHGHN�� L]JUDGQMR� YRMDÊNLK
FHVW��UD]YRM�SRPRUVWYD�LQ�ÊROVWYD��3R�]DVOXJL�ORUGD�*XLO�
IRUGD��XáHQHJD�ILOKHOHQD��MH�.UI�SULGRELO�XQLYHU]R�LQ�NQMLÌ�
QLFR��QD�.UIX��=DNLQWRVX�LQ�.HIDORQLML�VR�NDVQHMH�XVWDQR�
YLOL� OLFHMH��NL�SD� VR� ELOL� SUHYHá� DQJOHÊNL� LQ� VR� ERJDWHMÊH
MRQVNH� GUXÌLQH� VYRMH� RWURNH� UDMH� SRÊLOMDOH� Y� ,WDOLMR� LQ
)UDQFLMR�� QDSUHGHN� Y� Y]JRML� LQ� L]REUDÌHYDQMX� SD� MH� ELO
NRULVWHQ� SUL� NDVQHMÊHP� SURFHVX� ]GUXÌHYDQMD� �*HUYLQXV�
�����������

0ODGL��NL�VR�]DNOMXáLOL� VYRM� ÊWXGLM�Y� ,WDOLML� LQ�)UDQFLML�
VR�Y�GRPRYLQR�SULQDÊDOL� LQ�XYHOMDYOMDOL�QRYH� LGHMH�HQFL�
NORSHGL]PD�LQ�IUDQFRVNH�UHYROXFLMH��LQ�V�WHP�VR�GR]RUH�
YDOL� SUYL� VDGRYL� LQWHOHNWXDOQHJD� LQ� QDFLRQDOQHJD� SUHEX�
MHQMD�

3ORGQR�OLWHUDUQR�JLEDQMH�VH�MH�UD]YLMDOR�]ODVWL�QD�-RQ�
VNLK�RWRNLK��NL�VR�ELOL�NRW�QHNGDQMD�EHQHÊND�SRVHVW�GHOH�
ÌQL�YSOLYD�LWDOLMDQVNH�NXOWXUH��0HGWHP�NR�VR�YLÊML�VRFLDOQL
UD]UHGL� VYRMR� L]REUD]ER� SULGRELYDOL� ]ODVWL� Y� ,WDOLML� �LWDOL�
MDQÊáLQD�MH�ELOD�WHGDM�RE�DQJOHÊáLQL�HGLQL�XUDGQL�MH]LN�QD
-RQVNLK� RWRNLK��� MH� PHG� OMXGVWYRP� QDUDÊáDO� YSOLY� NOHIW�
VNHJD�SHVQLÊWYD��7DNR�MH�PHG�PODGLPL��NL�VR�ELOL�Y]JRMH�
QL�Y�ILQHVDK�LWDOLMDQVNH�SRH]LMH��Y]QLNQLOD�QRYD�SHVQLÊND
ÊROD�� NL� VH� MH� ]DYHVWQR� Y]JOHGRYDOD� SR� QDFLRQDOQL� JUÊNL
SRH]LML� LQ� XSRUDEOMDOD� OMXGVNL� MH]LN�� ,]� WDNHJD� RNROMD�� NL
VH� MH� UD]OLNRYDOR�SR�XPHWQLÊNLK� ILQHVDK��JORELQL� UD]PLÊ�
OMDQM�� SDWULRWL]PX�� SUDYHP� NODVLFLVWLáQHP� LQ� URPDQWLá�
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QHP� WHPSHUDPHQWX�� MH� ]UDVHO� 'LRQLV� 6DORPRV�� SULMDWHOM
)RVFROD��0RQWLMD�LQ�7RPPDVHD��QDMYHáML�SHVQLN�PRGHUQH
*UáLMH��V�NDWHULP�VH�MH�QD�.UIX�VH]QDQLO�WXGL�3DVTXDOH�%H�
VHQJKL���

1D�.UIX�VH�XVWDYLO�RE�NRQFX�RNWREUD�������SRWHP�NR
MH�SUHNULÌDULO�.HIDORQLMR��,WDNR�LQ�/HINDGR��6��0DXUD���1D
.UIX�MH�QDMSUHM�VSR]QDO�EDURQD�3RHULD��HPLJUDQWD�L]�1H�
DSOMD�� LQ�SR�NUDMÊHP�SUHPRUX����QRYHPEUD�SRQRYQR�SL�
VDO�VYRMHPX�VYDNX��DGYRNDWX�%UHVVDQX�

�3RWHP�NR�VHP�NULÊDULO�SR�.HIDORQLML��,WDNL�LQ�/HINDGL�
VHP� SUHG� QHNDM� GQHYL� SULVWDO� QD� .UIX�� 0RMH� ]GUDYMH� EL
ELOR�ODKNR�EROMÈH��WRGD�ßH�SRPLVOLP��GD�EL�ELOR�ODKNR�WXGL
VODEÈH��VHP�ÈH�NDU�]DGRYROMHQ��7X�VH�ERP�XVWDYLO�GR�QD�
VWRSD� XJRGQHMÈHJD� OHWQHJD� ßDVD�� VDM� VHP� QDÈHO� SULORÊ�
QRVW��GD�VH�]QHELP�YHßQLK�GHQDUQLK�SUREOHPRY�V�WHP��GD
SRXßXMHP� LWDOLMDQÈßLQR�� 9LGLWH�� GD� NRQHF� NRQFHY� WR� QL
SRNOLF�]D�OL]XQH��YHQGDU�QH�JOHGH�QD�WR�R�WHP�QH�JRYR�
ULWH�]�QLNRPXU��VDM�YHP��GD� VH�Y�7UVWX�PQRJL�]DQLPDMR�
NDM�SRßQHP�WX�Y�*UßLML�

6RGLP��GD�VWD�V�+LGUH�ÊH�SULVSHOD�GYD�]DERMD�]�PRML�
PL� NQMLJDPL�� NL� VHP� MX� RVHEQR� Y�1DXSOLRQX� RE� NRQFX
MXQLMD� RGGDO� QD� ODGMR�� QDPHQMHQR� QD� WD� RWRN�� 6NUE� ]D
XVRGR� WHK� NQMLJ�PL� QH� GD� VSDWL�� ÞH� VWH� MLK� SUHMHOL�� 9DV
SURVLP�� GD� SUHY]DPHWH� ÈH� GUXJR� EUHPH�� NL� JD� YHUMHWQR
QLVWH�SULßDNRYDOL��LQ�VLFHU��GD�PL�MLK�SRÈOMHWH�RE�SUYL�SUL�
OLNL�� VDM�EUH]�QMLK� WX� QD�.UIX� QH�PRUHP�SRXßHYDWL�� .GR
YH��Y�NDNÈQHP�VWDQMX� VWD�RED�]DERMD�SULVSHOD� Y�7UVW�� ßH
VWD� VSORK� ÊH� SULVSHOD�� =PDQMNXMH�PL� SDSLUMD�� ]DWR� ERP
NRQßDO��LQ�WX�MH�SRÈWD�]HOR�GUDJD�

%RGLWH�]GUDYL�� %HVHQJKL�GHJOL�8JKL

6NUE�]D�NQMLJH��NL�MLK�MH�%HVHQJKL�MXQLMD������L]�1DX�
SOLRQD�SRVODO�QHNHPX�1LFROyMX�&RWXOXPDMX�QD�+LGUR��LQ
ERMD]HQ��GD�VR�VH�L]JXELOH��VWD�SHVQLND�RE�EROH]QL�PXáLOL
YVR�]LPR��NL�MR�MH�SUHELO�QD�.UIX��ËDO�L]�WHJD�REGREMD�QL
QREHQLK� SRURáLO�� R� QMHJRYHP� GHOX�� QLWL� RKUDQMHQLK� SL�
VHP��ËH�Y�SUHMÊQMLK�SLVPLK�RPHQMD�*LRUJLMD�.DSRGLVWULD�
VD�� QDMPODMÊHJD� EUDWD� JUÊNHJD� SUHGVHGQLND� -RDQQHVD� $�
.DSRGLVWULDVD��NL�MH�Y�GUÌDYQR�VOXÌER�SULWHJQLO�OH�VWDUHMÊD
EUDWD�$JRVWLQD� LQ�9LDUD�� QDMPODMÊD�9LNWRU� LQ�*LRUJLR� SD
VWD�RVWDOD�QD�.UIX��7X� MH�%HVHQJKL��NRW� MH� UD]EUDWL� L]�SL�
VHP��SULÊHO�WXGL�Y�VWLN�V�VODYQLP�JUÊNLP�SHVQLNRP�'LRQL�
VRP� 6DORPRVRP� LQ� DQJOHÊNLP� YLVRNLP� NRPLVDUMHP
$GDPVRP�

1MHJRYL� ]DGQML� SLVPL� L]�*UáLMH� QRVLWD� GDWXP� ��� R]L�
URPD����� DSULO� ����� LQ� MX� MH�SRVODO�]� ,WDNH��1DPHMQHQL
VWD�ELOL�SULMDWHOMX�2UODQGLQLMX�

9� SUYHP�� QHNROLNR� GDOMÊHP�� GDWLUDQHP� V� ��� DSULORP
������SUDYL�

�9HP��GD�ÊHOLWH�L]YHGHWL�NDM�YHß�R�PRMLK�GRÊLYOMDMLK�
YHQGDU�9DV�ERP�ÈH�NDNÈQD�GYD�DOL�WUL�PHVHFH�SXVWLO�Y�QH�

JRWRYRVWL��2GORßLO�VHP�VH��GD�VH�ERP�YUQLO��]GDM�VL�ÊHOLP
OH�PLUX�LQ�]GUDYMD��3LÈHP�9DP�]�EROQLÈNH�SRVWHOMH��7UGR�
YUDWQD�YURßLFD��NL� MH�SRVOHGLFD�SUHVWDQLK�QDSRURY��VH�PL
RG�XUH�GR�XUH�SRQDYOMD� LQ�PL� MHPOMH�PRßL� WHU�SRY]URßD
KXGR�QHMHYROMR����8VRGD�LQ�ÊUWHY�*UßLMH�VWD�RGORßHQL��QH
ER�PLQLOR�YHOLNR�ßDVD�� WHJD�%RJ�YHQGDU�QH�ER�GRSXVWLO�
GD�ER�WD�GHÊHOD��SUHSRMHQD�V�NUYMR�WROLNR�URGROMXERY��]D�
UDGL� VYRMH� SULYUÊHQRVWL� N� QHRGYLVQRVW�� ]DYLGDOD� ßDVRP�
NR�MH�ÊLYHOD�Y�PXVOLPDQVNL�VXÊQRVWML����0RM�XJOHGQL�SUL�
MDWHOM�JURI�6DORPRV��%\URQ�WH�GHÊHOH��ÊHOL�RG�9DV�QDVOHG�
QMH�NQMLJH�

6FKOHJHO�� =JRGRYLQD� DQWLßQH� LQ� PRGHUQH� OLWHUDWXUH�
$PEURVROLMHY�SUHYRG�

6FKLOOHUMHYD� OLULND�Y� LWDOLMDQVNHP�DOL� IUDQFRVNHP�SUH�
YRGX

/D�VSRVD�GL�0HVVLQD��0DIIHLHY�SUHYRG�
&DPLOOR�3RU]LR��%HWWRQLMHYD�DOL�6LOYHVWULMHYD�L]GDMD��NL

MR�MH�DYWRU�L]GDO�QD]DGQMH�
3DODYLFLQLMHYL�GHOL��'HO�'LDORJR���LQ��'DOOR�VWLOH��
3UHYRG�%HOODWLMHYH�QHPÈNH�SRH]LMH��,,�GHO��
9�SUYL�YUVWL�VH�6DORPRV�SULSRURßD�]D�6FKLOOHUMHYR�OLUL�

NR��QDM�ER�Y�IUDQFRVNHP�DOL�LWDOLMDQVNHP�SUHYRGX��ÞH�JD
QLPDWH��NDU� MH�SRYVHP�PRÊQR��JD�SRLÈßLWH�DOL�SD�JD�NMH
XNUDGLWH��ßH�VH�9DP�ER�SRQXGLOD�SULORÊQRVW��6NUDWND��PRM
GUDJL�2UODQGLQL�� SRWUXGLWH� VH��GD�EL� YVH� WH� NQMLJH� SUHMHO
RE�SRYUDWNX�ODGMH�3DFFKHWWR��3ULORÊLWH�WXGL�UDßXQ��YHQGDU
QDM�ER� UD]XPHQ��GD� WDNR�6DORPRVD��NL� LPD�PQRJR�SRG
SDOFHP�� Y]SRGEXGLWH� ]D� QRYD� QDURßLOD�� 6� 3DFFKHWWRP
ERVWH� SUHMHOL� WXGL� SODßLOR� WHK� NQMLJ�� �� .R� ÊH� JRYRULP� R
NQMLJDK�� QH� PRUHP� PLPR� WHJD�� GD� 9DP� QH� RPHQLP
XPD]DQHJD� UDYQDQMD� JRVSRGD� 1LFROwMD� &����� NL� VWH� JD
VSR]QDOL��ÉH�ODQVNHJD�DYJXVWD��NR�VHP�ELO�Y�1DXSOLRQX�
VHP�QD�+LGUR�SRVODO�GYD�]DERMD�NQMLJ��NL�VHP�MLK�SULSHO�
MDO�V�VHERM�Y�*UßLMR��NDU�ODKNR�SRWUGLMR�6FRUGLOOL��0RUDLWL�
QL��0DYURNRUGDWR�LQ�7LPRQL��VHNUHWDU�QD�UXVNHP�PLQLVWU�
VWYX��3RVODWL�EL�MLK�PRUDO�QDUDYQRVW�Y�7UVW�PRMHPX�VYDNX�
0LQLOR�MH�ÊH�YUVWR�PHVHFHY��SD�WHJD�ÈH�QL�VWRULO��,]JRYDU�
MDO� VH� MH�� GD� QL� ELOR� SUDYH� SULORÊQRVWL�� ßHWXGL� MLK� QH� EL
PRJHO�SRVODWL�V�+LGUH��EL�MLK�ODKNR�V�6LUH��NL�MH�RGGDOMHQD
OH� QHNDM� PLOM�� /DKNR� PX� SLÈHP� NDUNROL�� QH� PRUHP� RG
QMHJD�L]YHGHWL�QLßHVDU��

9�QDGDOMHYDQMX�SLVPD�JRYRUL�R�SRNYDUMHQRVWL��NHU�QD�
URáLOD�QL�RSUDYLO�QLWL�]D�SODáLOR��NL�JD�MH�SUHMHO�RG�QMHJRYH
GUXÌLQH�� 3RWHP� QDGDOMXMH�� �'HMVWYR� MH�� GD� PL� MH� SROHJ
JURID�5RPH� LQ�YLWH]D�%XO]D�]�=DNLQWRVD��GYHK�XJOHGQLK
RVHEQRVWL��NL� LPDWD�YHß�GHQDUMD�NRW�+LGUD�EROK��VDP�YL�
VRNL�NRPLVDU�$GDPV�REOMXELO��GD�ER� WDNRM�SLVDO�Y�(JLQR�
GD�PL�YUQHMR�RED�]DERMD�LQ�SUHYHULMR��ßH�VH�YVHELQD�XMH�
PD�V�VH]QDPRP�NQMLJ��NL�VHP�MLP�JD�L]URßLO��3ULSUDYOMHQ
VHP�REMDYLWL�SULMDYR�Y�ßDVRSLVLK�QD�.UIX�LQ�(JLQL�SD�WXGL
Y�GUXJLK��ßH�GRELP�SULORÊQRVW��NDU�SUDY�JRWRYR�QH�ER�Y

�� 'LRQLV� 6DORPRV� ������������� QDMYHáML� QRYRKHOHQVNL� SHVQLN�� MH� L]KDMDO� L]� SOHPLÊNH� EHQHÊNR�NUHWVNH� GUXÌLQH�� ÉWXGLUDO� MH� Y� &UHPRQL�
%HQHWNDK��3DYLML�LQ�RGOLáQR�REYODGDO�LWDOLMDQÊáLQR��NRW�GRND]XMHWD�QMHJRYD�SUR]D�LQ�SRH]LMD��1DYGLKH�MH�LVNDO�Y�OMXGVNHP�SHVQLÊWYX��NL
JD�MH�UD]LVNRYDO�NRW� ILORORJ�LQ�SHVQLN��6ORYHV�VL� MH�SULGRELO�V�VYRMR�RGR�� ,PQRV�LV�WLQ�HOHIWKHULRQ���+LPQD�VYRERGH�L]�OHWD��������NL�MH
SRVWDOD�JUÊND�QDFLRQDOQD�KLPQD��*UDQGH�'L]LRQDULR�(QFLFORSHGLFR��������������
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ßDVW� JRVSRGX� &����� 6NUDWND�� XNUHSDQMH�PRJRßQHJD� YLVR�
NHJD�NRPLVDUMD�-RQVNLK�RWRNRY�ER�PRUDOR��XSDP��]DGRÈ�
ßDWL��VDM�VH�]�QMLP�QH�JUH�ÈDOLWL��,Q�ßH�VH�JRVSRGMH�PLOLMR�
QDUML�V�+LGUH�ÊHOLMR�ÈH�YHGQR�ÈDOLWL��VH�ßH]�GYD�DOL�WUL�PH�
VHFH�QH�ERGR�YHß��

7XGL� Y�QDGDOMHYDQMX�%HVHQJKL� L]UDÌD�YHV� VYRM� VUG� LQ
RJRUáHQRVW� QDG� QHSULGLSUDYL�� QDWR� SD� SLVPR� ]DNOMXáL� Y
VYRMHP�]QDáLOQHP�WRQX���=ERJRP��PRM�GREUL�2UODQGLQL�
7R�SLVPR�9DP�SRÈLOMDP�L]�2GLVHMHYH�GRPRYLQH��NMHU�VH
WH�GQL�]DGUÊXMHP��]�ÊHOMR��GD�EL�PRUGD�QDÈHO�NDNÈQR�3H�
QHORSR�WHU�GD�EL�VH�]QHELO�JUGH�YURßLFH��6YRMH�SLVPR�QD�
VORYLWH�QD�.UI��NDPRU�VH�ERP�YUQLO�ßH]�QHNDM�ßDVD��3R]�
GUDYLWH�'DPLOOR�LQ�$OPHGD��,Q�LPHMWH�UDGL�9DÈHJD�%HVHQ�
JKLMD�GHJOL�8JKLMD��

'UXJR��PQRJR�NUDMÊH�SLVQR�3��%HVHQJKLMD��]�GQH����
DSULOD�� UD]RGHYD�SUHFHMÊHQ�REXS�� VDM�VH�PX� MH�SRQRYLOD
PU]OLFD��1LWL�MHPDQMH�NLQLQD�PX�QL�SRPDJDOR��]DWR�MH�ELO
SUHSULáDQ��GD�MH�EROH]HQ�ÌH�WROLNR�QDSUHGRYDOD��GD�]GUD�
YLOR�QH�ER�YHá�XáLQNRYDOR�� ,URQLáQR�]DWR�]DNOMXáXMH��GD
ER�PRUGD�QD�WHP�JRUDWHP�RWRNX�]DNOMXáLO�VYRMR�ÌLYOMHQ�
VNR�NRPHGLMR��YHQGDU�VH�MH�RGORáLO��GD�VH�ER�WDNRM�YUQLO
QD�.UI� LQ�ÌLY�DOL�PUWHY�RGSRWRYDO�SURWL�GRPX��0DGRQL]�
]D������������

%HVHQJKL� VH� MH�YUQLO� QD�.UI�� NRW�QDYDMD�4XDUDQWRWWR�
���� DOL� ���� DSULOD� ������ YHQGDU� MH� WX� RVWDO� ÊH� GREUH� WUL
PHVHFH��SRWUHEHQ�PLUX�LQ�SRáLWND��6�.UID�MH��NRW�QDYDMD�Y
VYRMHP�GQHYQLNX��RGSRWRYDO����DYJXVWD������LQ�SR�GYHK
GQHK�YRÌQMH�SULVWDO�Y�$QFRQL��QDWR�SD�V�NRáLMR�RGSRWRYDO
SURWL� %RORJQL� LQ� )HUUDUL� WHU� GDOMH� SURWL� GRPX�� 1MHJRYR
VNRUDM�GYROHWQR�SRWRYDQMH�SR�*UáLML�VH�MH�V�WHP�L]WHNOR�

9�]DGQMLK�SLVPLK�%HVHQJKL�OH�Y�QHNDM�VWDYNLK�SRQRY�
QR�RPHQMD� GRJDMDQMH� Y�*UáLML� VSRPODGL� ������ NR� VH� MH
SR�VSUHMHWMX�/RQGRQVNHJD�SURWRNROD����IHEUXDUMD�������V
NDWHULP� VR� $QJOLMD�� )UDQFLMD� LQ� 5XVLMD� *UáLML� ]DJRWRYLOH
QHRGYLVQRVW�� ÌH�SRYVHP� MDVQR� YLGHOR�� GD� MH� RE�/HRSRO�
GRYL�]DYUQLWYL�NUDOMHYH�NURQH� �����PDMD�������QDGDOMQMD
XVRGD� *UáLMH� SUHFHM� QHJRWRYD�� 7XUáLMD� MH� /RQGRQVNL
SURWRNRO�SRWUGLOD�ÌH�����DSULOD�������SUHFHM�EROM�]DSOH�
WHQ�SD� MH�ELO�QMHJRY�VSUHMHP�Y�*UáLML�� 3UHGVHGQLN� -��.D�
SRGLVWULDV� MH�GDO�SULQFX�/HRSROGX� MDVQR�SRYHGDO��GD�SR
VNOHSX�]DGQMH�QDURGQH�VNXSÊáLQH�Y�$UJRVX�QLPD�SRREOD�
VWLO� ]D� SUHY]HP� NDNUÊQLKNROL� REYH]QRVWL� Y� LPHQX� JUÊNH
GUÌDYH�EUH]�VRJODVMD�SRVODQFHY��YHQGDU�VR�UHVROXFLMH�HY�
URSVNLK� VLO�.DSRGLVWULDVD�SULVLOLOH��GD� MH�RGSRYHGDO� VNOLF
JUÊNHJD� NRQJUHVD�� 6� WHP� MH� SR� HQL� VWUDQL� SRPLULO� VHQD�
WRUMH�R]LURPD�JUÊNR�OMXGVWYR��GD�ER�ERGRáL�JUÊNL�PRQDUK
PRUDO�V�SRVHEQR�GHNODUDFLMR�SUL]QDWL�XVWDYQH�SUDYLFH�JU�
ÊNHJD�OMXGVWYD�RE�SUHY]HPX�REODVWL��HQDNR�SD�MH�]DJRWR�
YLO�SUHGVWDYQLNRP�HYURSVNLK�VLO�VRJODVMH�]DáDVQH�YODGH�]
GRORáEDPL�/RQGRQVNHJD�SURWRNROD��áHSUDY�]D�NDM�WDNHJD
QL�ELO�SRREODÊáHQ��2G�VHQDWD�MH�KNUDWL�SULGRELO�VSRPHQL�
FR��Y�NDWHUL�MH�]HOR�VSUHWQR�L]UD]LO�SRPLVOHNH�JOHGH�XVWD�
YQLK�GRORáLO�LQ�XJRYRUH�SURWL�VSUHMHWLP�GUÌDYQLP�PHMDP�
.PDOX�VH�MH�SRND]DOR��GD�MH�LPHO�.DSRGLVWULDV�SUDY��*UNL
VR� PRUDOL� .UHWR� SUHSXVWLWL� SRKOHSQHPX� HJLSWRYVNHPX
SRGNUDOMX�� RWRN� 6DPRV� SD� VH� MH� NOMXE� RGORáLWYDP� /RQ�

GRQVNH�NRQIHUHQFH�XSLUDO��GD�EL�RVWDO�SRG�WXUÊNR�VXYHUH�
QRVWMR��1D�=DKRGX�QLVR�QLá�XNUHQLOL�]D�WRáQHMÊR�GRORáL�
WHY�PHMD�� WDNR�GD�VR� WXGL�SR�]DNOMXáQHP�SURWRNROX� ÊWH�
YLOQD�YSUDÊDQMD�RVWDMDOD�RGSUWD��*HUYLQXV�������������

7DNÊHQ� MH�ELO� WRUHM�SRORÌDM��NR� MH�%HVHQJKL�]DSXÊáDO
*UáLMR��SRPHQOMLYL�SD� VR� WXGL�QMHJRYL�QDPLJL�QD�PLOLMR�
QDUMH�]�RWRND�+LGUH��V�NDWHULPL�VH� MH�]DSOHWHO�Y�VSRU�]D�
UDGL� VYRMLK�SRÊLOMN��%RJDWL�PHÊáDQL�+LGUH� VR� VH�SRJRVWR
XSLUDOL�RVUHGQMLP�JUÊNLP�REODVWHP�ÌH�Y�áDVX�RVYRERGLOQH
YRMQH��.R� MH� -��.DSRGLVWULDV� OHWD������SUHY]HO�REODVW�� MH
RGSRVODQVWYR�V�+LGUH�NRW�SRYUDáLOR�]D�YRMQR�ÊNRGR�]DK�
WHYDOR�RJURPQR�YVRWR�GHQDUMD� ����PLOLMRQRY� IUDQNRY�� LQ
VWDWXV�SURVWH�OXNH��REHQHP�SD�QL�KRWHOR�QLá�VOLÊDWL�R�ND�
NHP� ILQDQáQHP�SRVRMLOX�GUÌDYL��áHSUDY� MH�RE�RSXVWRÊH�
QMX�RVWDOH�*UáLMH�+LGUD�V�VYRMLP�ERJDVWYRP�WHU�ÊWHYLOQLPL
ERJDWLPL� WUJRYFL� LQ� NDSLWDQL� RVWDOD� SUDYD� RD]D�� -XOLMD
�����VH�MH�WDNRM�SR�NRQJUHVX�Y�$UJRVX�QD�+LGUR�XPDNQLO
.DSRGLVWULDVRY� WHNPHF�$OHNVDQGHU�0DYURNRUGDWRV��NL� MH
XÌLYDO� YHOLNR� SRGSRUR� WDPNDMÊQMLK� SULPDWRY�� ]ODVWL� EUD�
WRY� .RQGXULRWLV� LQ� SRPRUVNLK� NDSLWDQRY� 7RPEDVLVD� LQ
0LDXOLVD��.RYDá�$UWHPLV��������������+LGUD�MH�RE�6PLUQL
LQ�0DQLMX�SRVWDMDOD�YHGQR�KXMÊL�QDVSURWQLN�RVUHGQMH�JUÊ�
NH�YODGH�-��.DSRGLVWULDVD��%HVHQJKL��NL�Y�VYRMHP�SLVPX�]
GQH����DSULOD������JRYRUL�R�PLOLMRQDUMLK�V�+LGUH��]D�NDWH�
UH�MH�QDLYQR�YHUMHO��GD�MLK�ER�XNURWLO�YLVRNL�NRPLVDU�-RQ�
VNLK�RWRNRY�$GDPV��QL�YHá�GRáDNDO�L]EUXKD�GUÌDYOMDQVNH
YRMQH��NL�VH�MH�]DáHOD�SROHWL�������VDM�MH�V�.UID��RGSRWR�
YDO�ÌH�OHWR�SRSUHM��5DYQR�WDNR�QL�GRÌLYHO�WXGL�DWHQWDWD�QD
SUHGVHGQLND�-��.DSRGLVWULDVD����VHSWHPEUD�������V�NDWH�
ULP�VH�MH�]DNOMXáLOR�SUYR�REGREMH�PODGH�QHRGYLVQH�JUÊNH
GUÌDYH�

6./(3

3RSRWRYDQMH� 3�� %HVHQJKLMD� Y� *UáLMR� MH� QH� JOHGH� QD
PRWLYH�LQ�UD]ORJH��NL�VR�JD�YRGLOL�QD�JUÊND�WOD��Y�SROSUH�
WHNOL�]JRGRYLQL� ,VWUH�]DQLPLYD��SULYODáQD� LQ�SRXáQD�HSL�
]RGD��%LO� MH��YVDM�SR�GRVOHM� ]QDQLK� SRGDWNLK�� HGLQL� YLG�
QHMÊL� LVWUVNL� L]REUDÌHQHF� WHU� KNUDWL� ILOKHOHQ�� NL� VH� MH� RG�
SUDYLO�Y�*UáLMR��VSR]QDO�WDPNDMÊQMH�UD]PHUH�LQ�QHNDWHUH
YLGQHMÊH�SURWDJRQLVWH�JUÊNH�UHYROXFLMH� WHU�SUHNULÌDULO�YH�
áML� GHO� WDNUDW� RVYRERMHQLK� JUÊNLK� SRNUDMLQ� LQ� PHVW�� 3UL
WHP� VH�� áH� VOHGLPR�QMHJRYL� NRUHVSRQGHQFL� SD� WXGL� ELR�
JUDIVNLP�RULVRP�� Y� SROQL�PHUL� UD]RGHYD� QMHJRYD� UD]SH�
WRVW�PHG�URPDQWLNR��ILOKHOHQL]PRP�LQ�SROLWLáQR�VWYDUQR�
VWMR�� V�NDWHUR� VH� MH� VRRáDO�PHG�VYRMLP� VNRUDM�GYROHWQLP
SRSRWRYDQMHP�

%HVHQJKL�MH�WLSLáHQ�SUHGVWDYQLN�HYURSVNH�R]LURPD�WH�
GDQMH� LWDOLMDQVNH� URPDQWLNH�� 1MHJRYD� URPDQWLáQD� QDJ�
QMHQMD� LQ�]D]QDYDQMD� WHGDQMHJD�áDVD�VH� UD]RGHYDMR��NRW
SRXGDUMDMR�QHNDWHUL�QMHJRYL�ELRJUDIL��]ODVWL�RE�RGNULYDQMX
VOHGL�KHOHQVNH�FLYLOL]DFLMH��=DQM�LQ�URPDQWLNH�RG�%\URQD
GR�+XJRMD��/HRSDUGLMD�LQ�'H�0XVVHWD�MH�ELOD�*UáLMD��NRW
QDYDMD� &�� &XUWR�� GHÌHOD� KUHSHQHQMD�� 6YRMH� KUHSHQHQMH
UD]RGHYD�Y�VYRML�RGL�]�QDVORYRP�$UJR��NL�MH�QDVWDOD��OHWD
�����LQ�VH�QDMEROM�]QDáLOQR�UD]RGHYD�Y�WHKOH�YUVWLFDK�
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�2�IDPRVD
WHUUD��VRVSLUR�GH
PLHL�VRJQL�DQWLFR�
1MHJRYD� REáXWMD� SUHG� DQWLáQLPL� UXÊHYLQDPL�� QDGDO�

MXMH�&XUWR��VR�VNRUDM�LGHQWLáQD�]�/HRSDUGLMHYLPL��*UH�]D
LGHQWLáQD�SVLKRORÊND�UD]SRORÌHQMD��NL�L]KDMDMR�L]�áXVWYH�
QHJD�VWDQMD��NDNUÊQR�RED�QD�VSORÊQR�SUHY]HPDWD�RG�UR�
PDQWLNRY�WHGDQMH�GREH��&XUWR������������

0QRJR� WHÌMH� MH� RSUHGHOLWL� ILOKHOHQVND� QDJQMHQMD� 3�
%HVHQJKLMD�� 1HNDWHUL� ELRJUDIL�� NRW� QD� SULPHU� 5DIIDHOR
%DUELHUD�LQ�NDVQHMH�*LRYDQQL�4XDUDQWRWWR��NL�MH�PHG�LWD�
OLMDQVNLPL�DYWRUML�ÊH�QDMEROM�L]áUSQR�SLVDO�R�QMHJRYHP�JU�
ÊNHP� SRSRWRYDQMX�� VR� ELOL� SUHSULáDQL�� GD� EL� VL� ]DVOXÌLO
XYUVWLWHY�PHG� ÊWHYLOQH� LWDOLMDQVNH� ILOKHOHQH� ÌH� ]DUDGL� WH�
JD��NHU�VH�MH�Y�ELWNL�SUL�0HJDUL������GHFHPEUD�������ERULO
RE�'HPHWULMX�<SVLODQWLMX�� �7RGD��NDM�NR� MH�ELO� OH� ,VWUDQ��
SULSRPLQMD�4XDUDQWRWWR��7DNR�%HVHQJKLMD�QH�RPHQMD�QLWL
*XLGR�0XRQL��HGHQ�SRJODYLWQLK� LWDOLMDQVNLK�]JRGRYLQDU�
MHY�ILOKHOHQL]PD��Y�VYRMHP�GHOX��/D�OHWWHUDWXUD�ILOOHOHQLFD
QHO�5RPDQWLFLVPR�LWDOLDQR���������

9HUMHWQR� 3�� %HVHQJKLMHY� LVWUVNL� L]YRU� QL� ELO� Y]URN� ]D
WR��GD�JD�LWDOLMDQVNL�]JRGRYLQDUML� LQ�UD]LVNRYDOFL� ILOKOHQL�
]PD�QLVR�XYUVWLOL�PHG�YLGQHMÊH� LWDOLMDQVNH� ILOKHOHQH�� NRW
QD� SULPHU� JURID� 6DQWDURVR�� 3RUUR�/DPEHUWKHQJLMD�� *�
3HFFKLMD� LQ�PQRJH�GUXJH��2áLWQR� VR�]D�XYUVWLWHY�Y�VH]�
QDP�ILOKHOHQRY�ÊWHOH�QMLKRYH�]DVOXJH�ERGLVL�QD�YRMDÊNHP
NRW�SROLWLáQHP�DOL�NXOWXUQHP�SRGURáMX��7DNR�7��/XFLDQL�Y
QHNHP� SLVPX� %HVHQJKLMHYHPX� ELRJUDIX� *LRYDQQLMX� GH
&DVWUX�����RNWREUD�������SUDYL���1H�YHP��NDM�MH�%HVHQJKL
SRáHO� R]LURPD� EL�PRJHO� SRáHWL� Y� *UáLML�� 3RORÌDM� SUHJ�
QDQFD�LQ�SURVWRYROMFD�MH�WDNÊHQ��GD�QMHJRYD�QDMEROM�SOH�
PHQLWD�GHMDQMD� LQ�GHMVWYD�SRJRVWR�RVWDQHMR� VSUHJOHGDQD
DOL�FHOR�VSUHYUÌHQD�LQ�SRXGDUMDMR�OH�YHOMDYR�WLVWLK��NL�QL�
PDMR�QREHQLK�]DVOXJ�QH�SRPHPEQLK�GHMDQM���4XDUDQWRW�
WR������������

%HVHQJKLMHYD�QHQHKQD�NULÌDUMHQMD�SR�JUÊNLK� SRNUDML�
QDK� LQ�PHG� DQWLáQLPL� UD]YDOLQDPL� WRUHM� EROM� NDÌHMR� QD
QMHJRYD�URPDQWLáQD�NRW�ILOKHOHQVND�QDJQMHQMD��áHWXGL�QH
JUH� L]NOMXáLWL��NRW�QDYDMD�*��&HUYDQL��GD� MH�SUL� L]ROVNHP
SHVQLNX��ÊOR�]D�L]ND]RYDQMH�IRVFRORYVNLK�VLPSDWLM�GR�JU�
ÊNHJD� OMXGVWYD�� �&HUYDQL�� ��������� ������2�%HVHQJKLMH�
YHP�ILOKHOHQL]PX��LQ�QMHJRYHP�ELYDQMX�Y�*UáLML�NRW�SUL�
SRPLQMD�*��4XDUDQWRWWR��VHYHGD�SULPDQMNXMH�L]áUSQHMÊLK

SRGDWNRY� LQ� SRURáLO�� 0QRJR� VLFHU� ODKNR� UD]EHUHPR� L]
QMHJRYLK�SLVHP��YHQGDU�ÌDO�QLVR�YVD�REMDYOMHQD��PQRJD
SD�VR�WXGL��NRW�ÌH�UHáHQR��L]JXEOMHQD�

ÉH�WHÌH�MH�RSUHGHOLWL�YSUDÊDQMH�QMHJRYHJD�RGQRVD�GR
WHGDQMH�JUÊNH�VWYDUQRVWL��'R�QHNH�PHUH�JD�MH�VLFHU�PRÌ�
QR�UD]EUDWL�L]�QMHJRYLK�SLVHP��L]�NDWHULK�VH�]UFDOL�UD]RáD�
UDQMH�QDG� WHGDQMLPL� UD]PHUDPL�� WDNR� VRFLDOQLPL�� NXOWXU�
QLPL�NRW�SROLWLáQLPL��3HVQLN�MH�SUDY�JRWRYR�VSUHPOMDO�WH�
GDQMH� SROLWLáQR� GRJDMDQMH� QD� JUÊNLK� WOHK�� WDNR� SROLWLNR
HYURSVNLK�VLO�NRW�WHÌQMH�WHGDQMH�YODGH�SRG�SUHGVHGVWYRP
-�� .DSRGLVWULDVD�� ]DWR� VH�� áHWXGL� OH� Y� NUDWNLK� RPHPEDK�
áXWL�QMHJRYD�EROHáLQD�RE�UD]YRMX�GRJRGNRY�LQ�QDSRYHGL�
GD�ER�Y�*UáLML�]DYODGDOD�PRQDUKLáQD�XUHGLWHY��ËH�Y�QMH�
JRYLK� WUÌDÊNLK� OHWLK� VPR� VSR]QDOL� %HVHQJKLMD� NRW� SULYU�
ÌHQFD�UHSXEOLNDQVNHJD�LQ�NDUERQDUVNHJD�JLEDQMD��1REH�
QHJD�RSULMHPOMLYHJD�GRND]D�SD�QL��GD�EL�VH�ELO�Y�SRYH]D�
YL� V� WHP� JLEDQMHP�RGSUDYLO� Y�*UáLMR� R]LURPD�QD� JUÊNLK
WOHK�LVNDO�VWLNH�]�DNWHUML�WHJD�JLEDQMD��2E�VNRSLK�VSRURáL�
OLK��NL�L]KDMDMR�L]�QMHJRYHJD�GQHYQLND�LQ�NRUHVSRQGHQFH�
NRW� WXGL�RE� UHGNLK�NRPHQWDUMLK�ELRJUDIRY�� WRUHM� RVWDMDMR
QDMJOREOML� QDJLEL� SRWRYDQMD� 3�� %HVHQJKLMD� Y�*UáLMR� SUH�
FHMÊQMD�XJDQND��7HPEROM�SD�VH�Y�QMLK�UD]NULYDMR�QMHJRYH
]QDáDMVNH�SRWH]H�LQ�ODVWQRVWL��NL�VR�SRYH]DQH�V�ÊWHYLOQLPL
WHÌDYDPL�LQ�SUREOHPL��V�NDWHULPL�VH�MH�VSRSDGDO�GRPDOD
YHV� áDV� ELYDQMD� QD� JUÊNLK� WOHK�� 1MHJRYD� VDPRYÊHáQRVW�
QH]DXSOMLYRVW�LQ�SUHWLUDQD�REáXWOMLYRVW��VR�ERWURYDOH�WXGL
WHPX��GD�SR�YUQLWYL�L]�*UáLMH�QMHJRYL�VSRPLQL�QLVR�L]ÊOL��V
WHP�SD�MH�YHUMHWQR�]HOR�GUDJRFHQR�LQ�]DQLPLYR�SULáHYD�
QMH�R�WHGDQML�*UáLML�]D�YHGQR�L]JXEOMHQR�

àH�JD�ODKNR�R]QDáLPR��NRW�QDYDMD�*��&XUWR��]D�RVUH�
GQMR�RVHEQRVW� ]DáHWQHJD� URPDQWLFL]PD�QD�REPRáMX� -X�
OLMVNH� NUDMLQH�� ODKNR� KNUDWL� ]DWUGLPR�� GD� MH� %HVHQJKL
NOMXE�VYRMHPX�JUÊNHPX�SRSRWRYDQMX�LQ�ÊLUÊLP�RE]RUMHP�
NL�VL�MLK�MH�]�QMLP�QHGYRPQR�SULGRELO��Y�NXOWXUQHP�LQ�OL�
WHUDUQHP�VPLVOX�]DáHO�XJDÊDWL�ÌH�RE�URMVWYX��)DYLOOH���7R
SD� MH� SDUDGRNVDOQR� ]D� OLWHUDWD�� SUHSRMHQHJD� ]� YLVRNLPL
URPDQWLáQLPL�LGHDOL��NL�MH�SR�HQL�VWUDQL�RVWUR�QDSDGDO�LQ
ELáDO�WHGDQMR�GUXÌEHQR�VWYDUQRVW��D�REHQHP�áHGDOMH�EROM
ND]DO� QD� ODVWQR� QHVSRVREQRVW�� GD� EL� SRVWDO� NDM� YHá� NRW
]DMHGOMLY�SRURJOMLYHF�GUXÌEL� LQ�SRVDPH]QLNRP��NL� VR�JD
L]ORáLOL� ]DUDGL� QMHJRYLK� ODVWQLK� SRPDQMNOMLYRVWL� LQ� ]QD�
áDMVNLK�SRWH]��&HUYDQL����������������

%(7:((1�520$17,&,60��3+,/+(//(1,60�$1'�32/,7,&$/�5($/,7<��7+(�-2851(<
2)�,675,$1�32(7�3$648$/(�%(6(1*+,�72�*5((&(������������

6DOYDWRU�É,7.2
7KH�5HJLRQDO�0XVHXP�.RSHU��6,������.RSHU��.LGULáHYD���

6800$5<

7KH�SHULRG�RI�5RPDQWLFLVP�IRXQG�LQ�WKH�����V�*UHHN�ZDU�RI�LQGHSHQGHQFH�RQH�RI�LWV�JUHDWHVW�LPSXOVHV�DQG�PR�
WLIV��ZKLFK�WKDQNV�WR�WKH�JHQHUDO�LQWHUHVW�IRU�*UHHN�FODVVLFV�OHG�WR�SKLOKHOOHQLVP��D�IDVFLQDWLRQ�WKDW�DWWUDFWHG�HYHQ�WKH
EHVW�NQRZQ�DQG�PRVW�IDPRXV�(XURSHDQ�ZULWHUV�DQG�SRHWV��LQFOXGLQJ�(QJOLVK�SRHW�/RUG�%\URQ�
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,Q�WKH�,WDOLDQ�5RPDQWLF�PRYHPHQW�RI�WKDW�SHULRG�D�\RXQJ�,VWULDQ�DXWKRU�VWRRG�RXW��3DVTXDOH�%HVHQJKL�GHJOL�8JKL
������������ZDV�D�SRHW�ZKR�MRLQHG�WKH�¡)DYLOOH¢�FLUFOH�RI�7ULHVWH�DQG��LQIOXHQFHG�E\�*LXVHSSH�3DULQL�� VDWLULVHG� WKH
ORFDO�VRFLDO�DQG�LQWHOOHFWXDO�HQYLURQPHQWV�RI�WKDW�WLPH��,Q�KLV�W\SLFDO�URPDQWLF�DUGRXU�%HVHQJKL�VKRZHG�D�JUHDW�GHDO
RI�LQWHUHVW�IRU�DQG�DWWDFKPHQW�WR�WKH�FODVVLFDO�*UHHN�FLYLOLVDWLRQ��ZKLFK�SUREDEO\�SUHYDLOHG�RYHU�KLV�SKLOKHOOHQLF�DWWL�
WXGH�ZKHQ�DW�WKH�EHJLQQLQJ�RI�2FWREHU��������WRZDUGV�WKH�HQG�RI�WKH�*UHHN�UHYROXWLRQ��KH�GHFLGHG�WR�WUDYHO�WR�*UHH�
FH��+H�VWD\HG�WKHUH�WLOO�WKH�EHJLQQLQJ�RI�$XJXVW��������DQG�GXULQJ�WKLV�WLPH�FRYHUHG�PRVW�RI�WKH�OLEHUDWHG�*UHHN�UHJL�
RQV��HVSHFLDOO\�WKH�3HORSRQQHVH��WKH�,RQLDQ�,VODQGV�DQG�SDUW�RI�PDLQODQG�*UHHFH��+LV�OHWWHUV�DQG�GLDU\�UHYHDO�ERWK�KLV
DWWLWXGH�WRZDUGV�WKH�FRQWHPSRUDU\�*UHHN�UHDOLW\�DV�ZHOO�DV�WKH�FRQWDFWV�KH�PDLQWDLQHG�ZLWK�VHYHUDO�OHDGHUV�DQG�QRWD�
EOH�UHSUHVHQWDWLYHV�RI�WKH�*UHHN�OLEHUDWLRQ�PRYHPHQW�DW�WKH�WLPH�RI�3UHVLGHQW�-��.DSRGLVWULDV��6LFN�DQG�GLVDSSRLQWHG
E\�WKH�FRQGLWLRQV��DQG�HYHQ�PRUH�E\�WKH�GHFLVLRQ�WKDW�*UHHFH�VKRXOG�EHFRPH�D�KHUHGLWDU\�PRQDUFK\��KH�UHWXUQHG�WR
KLV� KRPHODQG� ZLWKRXW� DOORZLQJ� KLV� *UHHN� RG\VVH\� WR� OHDYH� DQ\� QRWLFHDEOH� WUDFHV� LQ� KLV� OLWHUDU\� FUHDWLRQ� RI� WKH
IROORZLQJ�\HDUV�

.H\�ZRUGV��5RPDQWLFLVP��SKLOKHOOHQLVP��*UHHN�GLDVSRUD��ZDU�RI�LQGHSHQGHQFH��0RUHD��(XURSHDQ�VXSHU�SRZHUV�
HWHULDV

9,5,�,1�/,7(5$785$

%DOGDVVDUL��*����������'DO�SUHURPDQWLFLVPR�DL�PLWL�QHR�
FODVLFL��9��6WRULD�GHOOD�&XOWXUD�9HQHWD�'DOO
HWj�QDSROHR�
QLFD�DOOD�SULPD�JXHUUD�PRQGLDOH�����9LFHQ]D���������
%HQHGHWWL�� $�� ����������� ,O� *RYHUQDWRUDWR� GL� $OIRQVR
*DEULHOH�GL�3RUFLD�H�%UXJQHUD�D�7ULHVWH��$UFKHRJUDIR�7UL�
HVWLQR�� V�� ,9�� YRO�� ;;,;�;;;� �/;;9,,,�/;;,;� GHOOD� 5DF�
FROWD���7ULHVWH����������
%HUODP��$����������/D�&RORQLD�JUHFD�GL�7ULHVWH�HG�L�VXRL
DGGHQWHOODWL� FRQ� OD� JXHUUD� G
LQGLSHQGHQ]D� HOOHQLFD
�������������$UFKHRJUDIR�7ULHVWLQR��V�,9��YRO�;�;,���/,;�
/;�GHOOD�5DFFROWD���7ULHVWH����������
%HVHQJKL� GHJOL�8JKL�� 3�� �������� 3RHVLH� H� SURVH� SXEEOL�
FDWH�SHU�FXUD�GL�2VFDUH�GH�+DVVHN��7ULHVWH��*��%DOHVWUD�	
&�
&DSULQ��*����������,�QRVWUL�QRQQL��SDJLQH�GHOOD�YLWD�WULHV�
WLQD�GDO������DO�������7ULHVWH��&DSULQ����������
&DSULQ��*����������/D�VHOFH�GHOOD��)DYLOOD���9��7HPSL�DQ�
GDWL��3DJLQH�GHOOD�YLWD�WULHVWLQD��������������7ULHVWH�����
&HUYDQL��*����������/D�ERUJKHVLD�WULHVWLQD�QHOO
HWj�GHO�5L�
VRUJLPHQWR��ILJXUH�H�SUREOHPL��8GLQH��'HO�%LDQFR�������
&HUYDQL��*�� ����������� 7ULHVWH� �&XFLEUHFK�� QHOOD� VDWLUD
GL� 3DVTXDOH� %HVHQJKL� GHJOL�8JKL�� $WWL� GHO� &HQWUR� GL� UL�
FHUFKH� VWRULFKH���5RYLJQR�� YRO�� ;,,,�� 7ULHVWH� �� 5RYLJQR�
��������
&LDPSROLQL�� /�� �������� 6WRULD� GHO� 5LVRUJLPHQWR� GHOOD
*UHFLD��,,��)LUHQ]H��3LDWWL�
&XUWR��&����������/D�OHWWHUDWXUD�URPDQWLFD�GHOOD�9HQH]LD
*LXOLD��������������$06,��YRO�;/,,��I��,��$��9,,,�(��I��3ROD�
&XVLQ�� )�� ��������$SSXQWL� DOOD� 6WRULD� GL� 7ULHVWH�� 7ULHVWH�
/LEUHULD�/��&DSHOOL����������

'DOOHPXOOH� $XVHQDN�� *�� �������� 5LYLVLWDQGR� 3DVTXDOH
%HVHQJKL�GHJOL�8JKL��/D�%DWWDQD��;;,;�������)LXPH�����
���
'H�&DVWUR��'����������/D�TXHVWLRQH�GL�7ULHVWH���/
D]LRQH
SROLWLFD�H�GLSORPDWLFD�LWDOLDQD�GDO������DO�������,��7ULH�
VWH�����
(QFLFORSHGLD� ,WDOLDQD� �������� (QFLFORSHGLD� ,WDOLDQD� GL
VFLHQ]H��OHWWHUH�HG�DUWL��,;��5RPD��,VWLWXWR�*��7UHFDQL�
(QFLFORSHGLD� ,WDOLDQD� �������� (QFLFORSHGLD� ,WDOLDQD� GL
VFLHQ]H��OHWWHUH�HG�DUWL��,;��5RPD��,VWLWXWR�*��7UHFDQL�
(QFLFORSHGLD� ,WDOLDQD� �������� (QFLFORSHGLD� ,WDOLDQD� GL
VFLHQ]H��OHWWHUH�HG�DUWL��;,9��5RPD��,VWLWXWR�*��7UHFDQL�
'H� )UDQFHVFKL�� *�� �������� 'HOOD� YLWD� H� GHJOL� VFULWWL� GL
*LXVHSSH� 3DVTXDOH� %HVHQJKL� GHJOL� 8JKL�� /� 8QLRQH�� D�
,9��Q�����&DSRGLVWULD������
)DFFKLQHWWL��0�� ��������'HJOL� VFULWWL� LQHGLWL� GL� 3DVTXDOH
%HVHQJKL�GHJOL�8JKL��,O�3RSRODQR�GHOO
,VWULD��D��,,���Q�����
��JHQQDLR��7ULHVWH�
*DQWDU��.�������������.RSLWDU�LQ�*UNL��-H]LN�LQ�VORYVWYR�
;;�����/MXEOMDQD�������
*DQWDU��.����������.RSLWDU�LQ�JUÊWYR��9��.RSLWDUMHY�]ERU�
QLN��0HGQDURGQL� VLPSR]LM� Y� /MXEOMDQL�� ���� MXQLM���� MXOLM
������ VLPSR]LM�RE�����OHWQLFL�QMHJRYH� VPUWL�� /MXEOMDQD�
)LOR]RIVND�IDNXOWHWD����������
*HQWLOH��$����������9LWD�WULHVWLQD�QHOO
RWWRFHQWR��$UFKHR�
JUDIR�7ULHVWLQR��6HULH�,9��YRO��;�;,��/,;�/;�GHOOD�5DFFRO�
WD���7ULHVWH�������
*HUYLQXV��*�� �������� 5LVRUJLPHQWR� GHOOD�*UHFLD�9��0L�
ODQR��&RURQD�H�&DLQL�
*UDQGH�'L]LRQDULR�(QFLFORSHGLFR���������*UDQGH�'L]L�
RQDULR�(QFLFORSHGLFR��;,��7RULQR��87(7�
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'H�+DVVHN��2�� �������� %HVHQJKL� GHJOL�8JKL�� 7ULHVWH�� /�
+HUUPDQQVWRUIHU����
.DQGOHU�� 3�� �������� 6WRULD� GHO� &RQVLJOLR� GHL� SDWUL]L� GL
7ULHVWH� GDOO
DQQR� ���������� FRQ� GRFXPHQWL�,�� 7ULHVWH�
/OR\G�$XVWULDFR����
.DQGOHU�� 3�� �������� &RORQLH� GHL�*UHFL� QHOO
,VWULD� H� SUR�
YLQFLH� YLFLQH� LQ� TXHVWL� XOWLPL� WUH� VHFROL�� /
,VWULD�� 9�� ���
7ULHVWH����������
.DWVLDUGL�� 2�� �������� 6WRULD� GHOOD� &RPXQLWj� *UHFR�
2ULHQWDOH�� 9�� ,O� 1XRYR� *LRUQR�� /D� &RPXQLWj� JUHFR�
RULHQWDOH� GL� 7ULHVWH�� VWRULD� H� SDWULPRQLR� DUWLVWLFR�
FXOWXUDOH�� 8GLQH�� ,VWLWXWR� SHU� O
HQFLFORSHGLD� GHO� )ULXOL
9HQH]LD�*LXOLD��������
.DWVLDUGL�+HULQJ�� 2�� �������� /D� SUHVHQ]D� GHL� *UHFL� D
7ULHVWH��WUD�HFRQRPLD�H�VRFLHWj��PHWj�VHF��;9,,,�ILQH�VHF�
;,;���9��)LQ]L��5���3DQMHN��*�� �HGV����6WRULD�HFRQRPLFD�H
VRFLDOH�GL�7ULHVWH��YRO��,��7ULHVWH��/,17����������
.RYDÞ�$UWHPLV��7����������*UÊNL�IHQLNV���ÌLYOMHQMH�-RDQQL�
VD�$��&DSRGLVWULDVD���������������SUYHJD�JUÊNHJD�SUHG�
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