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'RN .RVRYR RYLK GDQD EHOH¶L JRGL^ZLFX PDVRYQRJ DQ�
WLVUSVNRJ QDVLTD X PDUWX ����� SXW ]D UD]JRYRUH RZHJRYRP NR�
QDaQRP VWDWXVX YH` MH WUDVLUDQ��

-X¶QD VUSVND SRNUDMLQD SUHWH¶QR QDVHTHQD DOEDQVNLP
VWDQRYQL^WYRP� L]UXaLOD MH VYRJ SUHPLMHUD 5DPX^D +DUDGL�
QDMD RSWX¶HQRJ ]D UDWQH ]ORaLQH X YUHPHNRVRYVNRJ VXNRED0H�
_XQDURGQRP WULEXQDOX ]D UDWQH ]ORaLQH X +DJX� %HRJUDG aLQL
WR LVWR VD VYRMLP ELY^LP JHQHUDOLPD RSWX¶HQLP ]D UDWQH ]OR�
aLQH WRNRP VXNRED� XWLUX`L SXW ]D SR]LWLYQX RFHQX %ULVHOD
VWXGLMH L]YRGTLYRVWL L SULMHPD 6&* X (8� 3UHSUHNH QD SXWX
ND LVWLQVNLP SUHJRYRULPD ]D WUDMQL VSRUD]XP R.RVRYX VX EUR�
MQH� DOL QH EL QLNDNR VPHOH GD VSUHaH PH_XQDURGQX ]DMHGQLFX L
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 'RNWRU VRFLRORJLMH ������� LVWUD¶LYDa X REODVWL LUHQLVWLNH L IXWXURORJLMH�
%LY^L GLUHNWRU,QVWLWXWD ]D LVWUD¶LYDZH PLUD QD8QLYHU]LWHWX/XQG� ELY�
^L aODQ YODGLQRJ.RPLWHWD ]D EH]EHGQRVW L UD]RUX¶DZH'DQVNH� JRVWXMX`L SUR�
IHVRU QD,&8LAXRXQLYHU]LWHWXX-DSDQXLWURPHVHaQLSURIHVRUQD1DJRMDXQL�
YHU]LWHWX� $XWRU YL^H NZLJD� GRELWQLN PH_XQDURGQLK QDJUDGD L aODQ YL^H
XJOHGQLK VYHWVNLKIRUXPD�



 0DJLVWDU SROLWLaNLK QDXND ������� UHGRYQL SUHGDYDa QD NXUVX R QRYLQVNRP L]�
YH^WDYDZX XNUL]QLP VLWXDFLMDPDQD)31X%HRJUDGX� NDR GRSLVQLN$)3�����
������ ELR MHGLQLQRYLQDUNRML MHL]YH^WDYDRR FHORPWRNX1$72ERPEDUGRYDZD�
QDOD]H`L VH QD .RVRYX� 2WDGD VWDOQR L]YH^WDYD R NUL]DPD X UHJLRQX L UHGRYQL
MH VDUDGQLN 0H_XQDURGQH PUH¶H ]D EH]EHGQRVW X &LULKX� 7UDQ]LFLMH GLUHNWQR
�3UDJ� L1,1�D X%HRJUDGX� 'RELWQLN PH_XQDURGQLK QDJUDGD�

���

� /XQG� PDUWD ����� 5DG MH GHR ^LUH DQDOLWLaNH VWXGLMH R NRVPHWVNRP SUREOHPX�

NRMD MH XVWXSTHQD QD REMDYTLYDZH QD^HP aDVRSLVX�



JODYQH VWUDQH X VXNREX GD SURQD_X UH^HZH ]D QDMQHVWDELOQLMX
HYURSVNX ]RQX X XXI YHNX�

3URQD`L RGU¶LYR UH^HZH� PH_XWLP� ]DKWHYD RGEDFLYD�
ZH SUHGORJD ]DVQRYDQLK QD PDNVLPDOLVWLaNLP ]DKWHYLPD� -HG�
QD RG LQWHQ]LYQLK MDYQLK NDPSDZD NRMX MH ODQVLUDR SURDOEDQ�
VNL OREL� SRNX^DYD GD XEHGL VYHW NDNR MH QH]DYLVQRVW .RVRYD �
WUHQXWQD LOL XVORYQD QD JRGLQX LOL GYH � MHGLQR UDVSROR¶LYR
UH^HZH ]D VWDELOQRVW UHJLRQD� 2YDNYD RSFLMD� PH_XWLP� SRW�
SXQR ]DQHPDUXMH SURWLYTHZH QHDOEDQVNLK ]DMHGQLFD X SRNUD�
MLQL� SUH VYHJD 6UED� D SRVHEQR 6UELMH� NRMRM .RVRYR SULSDGD
SR PH_XQDURGQRP SUDYX� 3RGULYDZH XORJH NRMX %HRJUDG PRUD
GD LPD X QDOD¶HZX NRPSURPLVD R .RVRYX� ELOR EL RGVXGQD JUH�
^ND L VWDY NRML EL PRJDR GD XQL^WL QDGH ]D SUHJRYDUDaNL VSR�
UD]XP� 7R EL UHJLRQDOQX QHVWDELOQRVW SURGX¶LOR X EHVNUDM�
.DNR VH aLWDY UHJLRQ NUH`H ND �(YURSL EH] JUDQLFD�� VWYDUD�
ZH QRYLK JUDQLFD MH RaLWR ]DVWDUHOR� DQWLHYURSVNR� MHGQRVWDY�
QR SUHYD]L_HQR� DOL L RSDVQR�

8YHUHQL VPR� GD MH LNR SRVYHWLR SUDYX L QHSULVWUDVQX SD�
¶ZX QDOD¶HZX SUHJRYDUDaNRJ UH^HZD ]D NRVRYVNL VXNRE X UD�
QLP GHYHGHVHWLP JRGLQDPD� PL QH EL VYHGRaLOL ORNDOQRP UDWX�
QLWL PDQLSXOLVDQRP QHVSRUD]XPX X 5DPEXMHX� D QL ERPEDUGR�
YDZX L] ����� NRML VX VDPR XYH`DOL SVLKRVRFLMDOQX GLVWDQFX
PH_X JODYQLP ]DLQWHUHVRYDQLP VWUDQDPD XSUDYR X RQRPH ^WR
SURIHVLRQDOQR XSUDYTDZH VXNRELPD QDVWRML GD VPDZL�
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8ND]XMHPR GD MH NRQIOLNW UD]UH^HQ VDPR NDGD�

�D� VDPH VWUDQH X VXNREX RGOXaH GD ¶LYH SR QRYRP UHGX
VWYDUL L RVH`DMX VH NDR XaHVQLFL� NDNR X SURFHVX� WDNR L UH^H�
ZX�

�E� VWUDQH WR SRVWL¶X GREURYRTQR L EH] LaLMHJ SULWLVND�
LOL SUHWZH�

�F� VH PR¶H SUHWSRVWDYLWL GD VH LVWL NRQIOLNW NDVQLMH
QH`H REQRYLWL X LVWRP YLGX LOL REOLNX� RGQRVQR GD `H ELWL
SRGQR^TLY X WRP VPLVOX GD XEXGX`H QH`H SURX]URNRYDWL WUDX�
PH� QRYH PU¶ZH� LOL ¶HTX ]D RVYHWRP NRG ELOR NRMH VWUDQH�

�G� QHPD UL]LND GD `H UH^HZH SR VHEL� L]D]YDWL VXNREH
LOL QDVLTH QD QHNRP GUXJRP PHVWX�

0L XRaDYDPR SUHWH`H ]QDNH GD X PR`QLP NUXJRYLPD� ND�
NR X ]HPTDPD (YURSVNH XQLMH� WDNR L X 6MHGLZHQLP 'U¶DYDPD�
QLMHGDQ RG RYLK NULWHULMXPD QH`H ELWL XYD¶HQ�
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=DLVWD MH GR^OR YUHPH GD VH ]DXYHN SUHNLQH VD UDQLMLP
JUH^NDPD L GD VH ]DMHGQLaNL SRJOHGD X EXGX`QRVW � ^WR YD¶L L
]D WDNR]YDQXPH_XQDURGQX ]DMHGQLFX NRMD MH GR VDGD ELOD L QDGD�
TH RVWDMH YL^H XaHVQLN� QHJR SRVUHGQLN X EDONDQVNLP VXNREL�
PD L UDWRYLPD�

������������������������������
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=D^WR MH PDOHQR .RVRYR� aLMH MH VWDQRYQL^WYR VDPR
MHGQD GHVHWLQD /RQGRQD� RG ELWQH YD¶QRVWL L XMHGQR SXW NR�
ML QDGLOD]L VDPR .RVRYR"

��� 2QR MH par excellence ELOR SURED LGHMH R �KXPDQLWDUQRM
LQWHUYHQFLML�� 2YD MH ELOD QDPHZHQD VWYDUDZXPLUD QDVLTHP�
D QH PLURTXELYLP VUHGVWYLPD� ,DNR X GUXJDaLMHP YLGX� WR MH
RS^WDILORVRILMD NRMD MH ELOD LVSUREDQD X6RPDOLML�$YJDQL�
VWDQX L ,UDNX� DOL � GD OL IXQNFLRQL^H"

��� %RPEDUGRYDZH ����� MH SUHGX]HWR EH] VDJODVQRVWL 6D�
YHWD EH]EHGQRVWL81� DOL MH GRYHOR GR WRJD GD8MHGLZHQH QDFL�
MH SRVWDQX YRGH`L PLURWYRUDF X RQRPH ^WR MH LPHQRYDQR NDR
NRQWURYHU]QD PLVLMD� ]DMHGQR VD 1$72� (YURSVNRP ]DMHGQL�
FRP L 2(%6�RP�

��� 7R MH ELOD QDM^LUD L YHURYDWQR QDMVNXSTD PLURWYR�
UDaND PLVLMD per capita LNDG SUHGX]HWD� X] LQYHVWLFLMX SUHVWL�
¶D EH] SUHVHGDQD�

��� 5H^HZH NRVRYVNRJ VXNRED `HIXQGDPHQWDOQR XWLFDWL
QD LQWHJUDFLRQH SURFHVH X (YURSVNRM ]DMHGQLFL L 1$72�

��� 9UHGQR MH SRGVHWLWL GD MH PLOLWDUL]DFLMD (YURSVNH
]DMHGQLFH� ZHQLK YRMQLK L FLYLOQLK SRWHQFLMDOD ]D VUH_LYDZH
NRQIOLNWD� ELOD SRMDaDQD RGPDK SRVOH 1$72 ERPEDUGRYDZD
-XJRVODYLMH SUHGYR_HQRJ RG 6$'� (YURSD VH RVH`DOD SRQL¶H�
QRP� .RVRYR MH LVWR WDNR ELOR SLWDZH NR MH X SUDYX L NR WUHED
GD VQRVL ZHJRY HNRQRPVNL L SROLWLaNL WHUHW EH] RE]LUD QD UH�
^HZH NDR WDNYR� NDNR EL VH L]JUDGLOL PLU L VWDELOQRVW� $ YD�
TD ]QDWL GD MH PH_XQDURGQD ]DMHGQLFD YH` SUHRSWHUH`HQD VYLP
NUL]DPD NRMH GU¶L X UXNDPD�

��� 6YH ^WR MH SUHGX]HWR X NRVRYVNRP VXNREX L VDPD WD
PLVLMD XaLZHQR MH UDGL SRGU^NH VHFHVLRQLVWLaNRM PDZLQL�
GUXJH SRWLVQXWH PDZLQH L ]DMHGQLFH X SUHWKRGQRM -XJRVODYLML
�QD SULPHU� KUYDWVND +HUFHJ�%RVQD� 5HSXEOLND 6USVND .UDML�
QD� 0D_DUL X 9RMYRGLQL� $OEDQFL X 0DNHGRQLML� L VHFHVLRQL�
VWLaNL SRNUHWL ELOR JGH GUXJGH � NDR^WR VX� GD SRPHQHPR VDPR
GHOLPLaQR� %DVNLMVND SURYLQFLMD� AHaHQLMD� 7LEHW� 7DMYDQ�
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.XUGLVWDQ� .RU]LND� >NRWVND� .YHEHN� 7DPLO (ODP� $EKD]L�
MD� -X¶QD2VHWLMD� 7XUVND UHSXEOLND 6HYHUQL .LSDU� 3DOHVWL�
QD� 6RPDOLMD �PQRJRTXGQD��.D^PLU�0LDQPDU �WDNR_HPQRJR�
TXGQL�� -X¶QL 7DMODQG L GUXJH � QLVX IDYRUL]RYDQH ELOR aLP
VOLaQLP L YUHGQLP RYDNYH SD¶ZH L SRPR`L� 'UXJL VHFHVLRQL�
VWLaNL SRNUHWL ^LURP VYHWD `H JOHGDWL QD .RVRYR NDR SUHVH�
GDQ�

��� .RVRYR VH QH PR¶H SRVPDWUDWL NDR L]RORYDQ VOXaDM�
3D¶TLYR SURFHZLYDZH UD]OLaLWLK PRJX`QRVWL ]D .RVRYR VD
VWDQRYL^WD VWDELOQRVWL ]D ^LUL UHJLRQ MH DSVROXWQD QHRS�
KRGQRVW� 6YDNR ]DPLVOLYR UH^HZH ]D NRVRYVNL SUREOHP `H YH�
URYDWQR LPDWL SRPH^DQH SR]LWLYQH L QHJDWLYQH HIHNWH� SRV�
PDWUDQR L] XJOD 5HSXEOLNH 6USVNH� &UQH *RUH� $OEDQLMH� 0D�
NHGRQLMH� 6UELMH� 6DQ[DND L 9RMYRGLQH�

��� 3UREOHP QDMEURMQLMLK L]EHJOLFD L LQWHUQR UDVHTH�
QLK OLFD X (YURSL PR¶H VH YLGHWL X 6UELML� LPD 6UED L 5RPD L
GUXJLK� NRML VX X]DVWRSQR SURWHULYDQL X HWQLaNLP aL^`HZLPD
X+UYDWVNRM� %RVQL L QD .RVRYX� 5H^HZH ]D .RVRYR PRUD GD SR�
QXGL PRJX`QRVW VYDNRP NR MH SURWHUDQ VD .RVRYD �������� 6UED
L 5RPD� GD VH DNR WR ¶HOL YUDWL X EH]EHGDQ L RGU¶LY ¶LYRW QD
.RVRYX� EH] RE]LUD QD VYRM VWDWXV�

��� 3UREOHPVNL NRPSOHNV NULPLQDOL]RYDQH HNRQRPLMH�
NULMXPaDUHZD� LOHJDOQH WUJRYLQH� SURGDMH GURJH L VOLaQR QD
.RVRYX MH UD^LUHQLML SR NYDGUDWQRP NLORPHWUX QHJR LJGH X
(YURSL� .DNDYJRG ELR EXGX`L NRVRYVNL VWDWXV� RYDM SUREOHP MH
HYURSVNL L PRUD GD VH UH^L � ^WR `H ELWL WH¶H SRVWL`L DNR
.RVRYR SRVWDQH SRWSXQR QH]DYLVQD GU¶DYD X] SUDYR GD RGELMH
VWUDQH PLVLMH QD VYRMRM WHULWRULML�

���� 'D EL .RVRYR VWHNOR QH]DYLVQRVW� RQR PRUD GD LVSX�
QL QH VDPR SRVHEQH VWDQGDUGH SRVWDYTHQH RG 810,.�D� YH` L
WUDGLFLRQDOQH NULWHULMXPH ]D QH]DYLVQRVW L VXYHUHQLWHW� 3R�
UHG WRJD PH_XQDURGQD ]DMHGQLFD `H PRUDWL GD UDVSUDYL� EH] RE�
]LUD QD NRQDaQL VWDWXV� NDNR GD 6UELML L &UQRM *RUL QDGRNQD�
GL ^WHWX ]ERJ QDPHWQXWRJ JXELWND VYRMH WHULWRULMH� ]D NRUL�
^`HZH ]JUDGD L WHULWRULMD ]D PH_XQDURGQH PLVLMH QD .RVRYX�
XNTXaXMX`L L YRMQX ED]X %RQGVWLO SRVOH ����� NDR L ]D GHVHW JR�
GLQD VDQNFLMD SURWLY6UELMH NRMD MH SRJD_DOD RELaQHTXGH� D QH
0LOR^HYL`D L ZHJRYX YRGH`X HOLWX L� NRQDaQR� ]D UD]DUDZD
SRaLZHQD ERPEDUGRYDZHP�

���� .RVRYR `H RVWDWL SUREQL VOXaDM ILOR]RILMH L SROL�
WLaNH YRTH =DSDGD GD VSURYHGH RQR ^WR SURSRYHGD FHORP VYH�
WX� TXGVND SUDYD� ]D^WLWD PDZLQD� VORERGD NUHWDZD� MHGQDN�
RVW� SUDYR QD SRYUDWDN� UDYQRSUDYQRVW SRORYD� 6 RE]LURP QD
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LVWRULMX .RVRYD� RYR VX SRVHEQR WH^NL SUREOHPL X SRNUDMLQL�
8 ^H]GHVHWLP JRGLQDPD RNR ��� VWDQRYQL^WYD ELOL VX 6UEL�
GDQDV LK MH RVWDOR PDZH RG ��� $NR X EXGX`QRVWL .RVRYR SR�
VWDQH SUDNWLaQR PRQRHWQLaNR� SRYHUHZH X SROLWLNX =DSDGD X
TXGVNLP SUDYLPD EL`H VYXGD SRWNRSDQR� ^WR `H X QDMPDZX UX�
NX ELWL SUHYDVKRGQR VOXaDM NDR ^WR MH YH` QDYHGHQR� L VD KXPD�
QLWDUQLP LQWHUYHQFLMDPD�

���� 2ELaQL NRVRYVNL $OEDQFL VX ELOL SRG UHSUHVLMRP
GHFHQLMDPD� NDGD VX 6$'� (YURSVND XQLMD L 1$72 LQWHUYHQL�
VDOH QD QDaLQ NDNDY MH ELR� RQL VX WR RSD¶DOL GD VX RYL� VWDMX`L
QDZLKRYX VWUDQX� GDOL L LPSOLFLWQR REH`DZH ]D SRPR` GDZL�
KRYL VQRYL R QH]DYLVQRP.RVRYX� NRQDaQR� SRVWDQX MDYD�:LKR�
YH YR_H� RG GU 5XJRYH X NDVQLP RVDPGHVHWLP� GR 5DPX^D +DUD�
GLQDMD GRQHGDYQR� QLNDG QLVX ELOL RVSRUDYDQL RG ]DSDGQLK GL�
SORPDWD NDG VX LP JRYRULOL GD MH QH]DYLVQR .RVRYR MHGLQR UH�
^HZH� =DWR `H ELOR^WD PDZH RG WRJD L]JOHGDWL QHSULKYDWTL�
YR$OEDQFLPD V.RVRYD� PODGR VWDQRYQL^WYR� NRMH QLNDGD QLMH
aXOR QL^WD GUXJR RVLP REH`DZD R WRP VQX� YHUXMH GD VH RQR L
RVWYDUXMH� 9HRPD R]ELTQD GLOHPD PH_XQDURGQH ]DMHGQLFH MH X
WRPH GD QH SRVWRML QDaLQ NRMLP RYDM VDQ PR¶H GD VH RVWYDUL� D
GD VH QH L]D]RYX QRYL VXNREL QD %DONDQX L X ^LURM PH_XQDURG�
QRM ]DMHGQLFL� 1LWL VH XVX_XMX GD SUHNU^H RQR^WR VX NRVRYVNL
$OEDQFL VD GRVWD UD]ORJD VKYDWLOL NDR REH`DZH�

 ��!
��	���������
������������
�

3URJUDP SURDOEDQVNRJ ORELMD X %ULVHOX� 9D^LQJWRQX�
:XMRUNX L GUXJLP JODYQLP JUDGRYLPD =DSDGD MH QD GHOX L X WR�
NX YH` GHFHQLMDPD� 7R MH ]DVWXSQLaND NDPSDZD� X NRMRM QH]DYLV�
QRVW .RVRYD NDR MHGLQD DOWHUQDWLYD NUYDYLP VXNRELPD L QH�
VWDELOQRVWL� SRVWDMH JODYQD WHPD L YRGL VH X] SRPR` GREUR XYH�
GHQLK NRQVXOWDQDWD� 35 JUXSD� LVWUD¶LYDaNLK WLPRYD� OREL�
VWD� NRQWDNDWD VD WYRUFLPD SROLWLNH L PHGLMD�

%RUED GD VH NRVRYVNR SLWDZH VWDYL QD GQHYQL UHG ]DSRaH�
WD MH RG DOEDQVNLK ORELVWD MR^ X YUHPH 7LWRYH NRPXQLVWLaNH
-XJRVODYLMH � PQRJR SUH QHJR MH LNR aXR ]D aRYHND SR LPHQX6OR�
ERGDQ 0LOR^HYL`� =DKWHY ]D QH]DYLVQRVW .RVRYD ELOD MH GXJD
L VWUDWH^ND SROLWLND DOEDQVNH ]DMHGQLFH QD .RVRYX L X LQR�
VWUDQVWYX X YUHPH NDG VX VUSVNL SROLWLaDUL X %HRJUDGX L X
3UL^WLQL MR^ XYHN ELOL ORMDOQL �VQX� R PXOWLHWQLaNRM -XJR�
VODYLML� DOL QLVX ELOL X VWDZX GD RUJDQL]XMX RGJRYDUDMX`L SUR�
WLYXGDU DOEDQVNLP QDFLRQDOLVWLaNLP L VHSDUDWLVWLaNLP WH�
¶ZDPD�
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2YD QHUDYQRWH¶D L]PH_X %HRJUDGD L NRVRYVNLK $OEDQD�
FD �D NDVQLMH L +UYDWD L ERVDQVNLK PXVOLPDQD�� X VUHGVWYLPD
XODJDQLP X ]DVWXSQLaNH NDPSDZH L ORELVWLaNH QDSRUH� GRYHOD
MH GR MHGQRVWUDQRJ PHGLMVNRJ UDWD X NDVQLP RVDPGHVHWLP L UD�
QLP GHYHGHVHWLP JRGLQDPD� 1HVSRVREDQ� PR¶GD L QH]DLQWHUH�
VRYDQ GD WUD¶L VDYH]QLNH L SURPRWHUH X ]DSDGQLP SUHVWRQLFD�
PD� ]YDQLaQL %HRJUDG MH L]JXELR PHGLMVNL UDW ]D NRQWHNVW NDV�
QLMLK UDWRYD L]PH_X MXJRVORYHQVNLK VXNFHVRUD� aDN SUH QHJR
^WR MH SUYL PHWDN LVSDTHQ� VUSVNL ]DKWHYL VX ELOL ]DQHPDUL�
YDQL L RG SRaHWND SULND]LYDQL X QHJDWLYQRP VYHWOX� 6USVND
VWYDU� JOHGL^WDL¶UWYH SRVWDOL VX �EH]YUHGQL� X RaLPDNTXa�
QLK ]DSDGQLK SROLWLaNLK L PHGLMVNLK IDNWRUD�

6USVND QH]DGRYRTVWYD ]DSDGQLP DQDOLWLaDULPD L PHGL�
MLPD RGYHOD VX LK GR PHGLMVNH VDPRL]RODFLMH� aDN DXWL]PD� QD�
URaLWR X SHULRGX GHYHGHVHWLK JRGLQD� ^WR MH VWYRULOR ]DaDUD�
QL NUXJ X NRPH VX SUHGUDVXGH PH_XQDURGQLK PHGLMD YL^H GROL�
YDOH XTH QD YDWUX� QHJR ^WR VX GRSULQRVLOH SUDYHGQRP L GXJR�
WUDMQRP UH^HZX VXNRED� %H] RE]LUD QD NRPSOHNVQRVW VXNRED�
EH] RE]LUD QD aLZHQLFX GD VX ]ORaLQL aLZHQL RG VYLK VWUDQD L
GD MH 2VORERGLODaND YRMVND .RVRYD� YRGLOD ¶HVWRN UDW X NRPH
VX VH ]YHUVWYD WH^NR PRJOD L]EH`L� NRVRYVNL $OEDQFL VX MHG�
QRVWDYQR ELOL SULND]DQL VDPR NDR �GREUL PRPFL�� D 6UEL VD�
PR NDR �OR^L��

2NRQaDZHP 1$72 ERPEDUGRYDZD L SRYODaHZHP MXJRV�
ORYHQVNH YRMVNH VD .RVRYD� VUSVNH PRJX`QRVWL GD �SURX]URNXMX
^WHWX� VX L^aH]OH� 3UHRVWDOR QHQDRUX¶DQR VUSVNR VWDQRYQL�
^WYR QD .RVRYX MH SRWSDOR SRG ^WLW 1$72 WUXSD L LVWRYUH�
PHQR SRVWDOR ¶UWYD RUNHVWULUDQH NDPSDZH HWQLaNRJ aL^`H�
ZD� XELMDZD VUSVNLK VHTDND QD SRTLPD� SXFDZDQD VUSVNX GHFX�
NLGQDSRYDZD VUSVNLK UDGQLND� ERPEDUGRYDZD VUSVNLK NX`D�
WHURULVWLaNLK QDSDGD QD VUSVNH DXWREXVH� QDVLOQRJ SUHX]LPD�
ZD YODVWL QDG VUSVNLP VWDQRYLPD� XQL^WDYDZD VUSVNLK PDQD�
VWLUD L JUREDTD�

3RVPDWUDaL� DQDOLWLaDUL� L QHNL RGPH_XQDURGQLK RUJD�
QL]DFLMD L PHGLMD SURPRYLVDOL VX VWDY GD MH VYH WR ELOR VYDND�
NR OR^H� DOL L GD MH ELOR� D� QH WDNR OR^H NDR^WR VX ELOD ]YHU�
VWYD SRaLZHQD RG VUSVNH VWUDQH� E� WDNYR� GD EL PH_XQDURGQD
]DMHGQLFD WUHEDOR GD SRGXaDYD DOEDQVNH YR_H NRML VX VYL SUL�
VWLJOL VD UDWL^WD L L]JUDGL RGQRVH SRYHUHZD VD ZLPD L F� SR�
WUHEQR GD ]D¶PXUL� MHU MH WR ELOD MHGQD UD]XPTLYD� DOL LSDN
QHGRSXVWLYD L ¶DORVQD� UHDNFLMD QD RQR ^WR LP MH ELOR XUD_H�
QR RG %HRJUDGD�

-DQ (EHUJ .26292,0(72+,-$ � 3(7, A,1 '5$0(

���



'DQDV SRQRYQR� XSUNRV VPHQL UH¶LPD X %HRJUDGX L GROD�
VNRP UHIRUPLVWD QD YODVW ����� JRGLQH� VX^WLQD SULVWXSD ]D�
SDGQLK PHGLMD VLWXDFLML QD .RVRYX RVWDOD MH QHSURPHZHQD�

���,]YH^WDYDZHR QDVLTX QDG SUHRVWDOLK �������6UED L
SLVDZH R ZLKRYRM TXGVNRM VXGELQL QD .RVRYX RVWDOL VX UHWNL�
6OLaQR VH GHVLOR L VD VLWXDFLMRP YL^H RG ������� 6UED L GUX�
JLK QHDOEDQDFD NRML VX SURWHUDQL X FHQWUDOQX 6UELMX L QLVX
PRJOL GD VH YUDWH VYRMLP NX`DPD�

��� 8PHVWR WRJD YL^H SURVWRUD VH GDYDOR ELURNUDWVNLP
L RSWLPLVWLaNLP MDYQLP VWDYRYLPD NRMH MH QXGLOD DGPLQLVWUD�
FLMD 81 R �VWDOQRP SURJUHVX� X SRNUDMLQL�

��� $OEDQVND QDVLTD VX RSUDYGDYDQD SXWHP IRUPXODFLMH
GD VX X SLWDZX �RVYHWQLaNL QDSDGL��

��� (WQLaNL SRJURPL VX SRVWDOL �XQXWDUHWQLaNL VXNR�
EL��

��� 'HR VHYHUQRJ JUDGD .RVRYVNH 0LWURYLFH � SRVOHGZD
SUHRVWDOD JUDGVND aHWYUW X NRMRM MR^ XYHN ¶LYH 6UEL QD .RVR�
YX � SRVPDWUD VH NDR NTXaQD SUHSUHND VWDELOQRVWL� XPHVWR
SUDYH SUHSUHNH� D WR MH NDPSDZD DQWLVUSVNRJ QDVLTD ^LURP
FHOH SRNUDMLQH�

��� 2UNHVWULUDQD NDPSDZD �HWQLaNRJ aL^`HZD�� NDNR MH
DGPLUDO1$72*UHJRUL;RQVRQ QD]YDR WURGQHYQR DQWLVUSVNR
QDVLTH X PDUWX ����� SRaHOR MH QDNQDGQR GD VH WXPDaL NDR UH�
]XOWDW �DOEDQVNH IUXVWUDFLMH ]ERJ L]RVWDMDZD QDSUHWND SUH�
PD QH]DYLVQRVWL��

��� 2VWDMH SRWSXQ QHXVSHK GD VH REMDVQL NR VWRML L]D DQWL�
VUSVNLK QDSDGD� $NR PH_XQDURGQD ]DMHGQLFD SULKYDWD GD MH WR
ELOD RUNHVWULUDQD NDPSDZD QDVLTD VD XNTXaHQLK ������ L]YU�
^LODFD L XaHVQLND� PRUDMX SRVWRMDWL RUJDQL]DWRUL� .R VX RQL�
]DSDGQL PHGLML VH QLNDG QLVX QL XSLWDOL�

��� 1HGRVWDMH L REMD^ZDYDZH SUREOHPD X DOEDQVNRP GUX�
^WYX � RG SLWDZD R RUJDQL]RYDQRP NULPLQDOX L SUHSURGDML
GURJH� GR SLWDZD R HWQLaNRM QHWUSHTLYRVWL� 2SDVQRVW GD SR�
OLWLaNH L SDUDYRMQH IRUPDFLMH NRVRYVNLK $OEDQDFD SUHQHVX
QDVLTH X VXVHGQX MX¶QX 6UELMX L 0DNHGRQLMX ELOD MH VDVYLP
UHWNR LVSLWLYDQD�

��� 1HXVSHVL PH_XQDURGQLK DGPLQLVWUDFLMD L PLURWYR�
UDFD QD .RVRYX JRWRYR GD L QLVX ELOL WHPD DQDOL]H X DNDGHP�
VNLP NUXJRYLPD L YRGH`LP PHGLMLPD�
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���� 3RGYODaHZH FUWH L YHaQR SLWDZH� �'D OL VPR VH ]D
RYR ERULOL"� RVWDOR MH SUDNWLaQR QHYLGTLYR X YH`LQL L]YH�
^WDMD ]DSDGQLK PHGLMD�

'REDU GHR RYRJ PHGLMVNRJ YU`HZD X NUXJX R NRVRYVNRM
VWYDUQRVWL� VX MR^ MHGDQ SRND]DWHT SODQLUDQH L GHORWYRUQH
]DVWXSQLaNH NDPSDZH SURDOEDQVNLK ORELVWD� =DSDGQL VDYH�
]QLFL� NRML VX VH ]DODJDOL ]D ERPEDUGRYDZH� NDR VUHGVWYR ]D QD�
OD¶HZH UH^HZD L XOR¶LOL WROLNR SUHVWL¶D L QRYFD X PH_X�
QDURGQH PLVLMH QD .RVRYX� YLGHOL VX VYRM LQWHUHV X WRPH GD� D�
RYD XRS^WHQD VOLND VWDZD GRQHNOH SRWUDMH L E� GD VH X FHOLQL
PHGLMVND NDPSDZD YUHPHQRP SRVWHSHQR VPDZXMH�, WDNR VX GUX�
JD SLWDZD L YUX`H WHPH� RG ��� VHSWHPEUD GR GUXJLK ERPEDUGR�
YDZD� NDR L UDW SURWLY WHURUL]PD� SRaHOL GD SULYODaH PHGLM�
VNX SD¶ZX�

,SDN� DOEDQVNL OREL SUHWUSHR MH XGDU ]ERJ UH]XOWDWD
SUHGVHGQLaNLK L]ERUD X $PHULFL� 9HVOL .ODUN MH L]JXELR WU�
NX ]D GHPRNUDWVNX QRPLQDFLMX� NDQGLGDWXUD 5LaDUGD +ROEUX�
ND ]D GU¶DYQRJ VHNUHWDUD X DGPLQLVWUDFLML ;RQD .HULMD MH
SURSDOD� QDGH;RU[D6RUR^D L �2OEUDMWRYH JUXSH� GD SRVWDQX
NTXaQL LGHROR]L REQRYTHQLK VWDYRYD .OLQWRQRYH SROLWLaNH
HUH QD %DONDQX� EHGQR VX VH XJDVLOH�

6 GUXJH VWUDQH� SUREOHP MH RVWDR� %HRJUDG QHPD GHOR�
WYRUQX VWUDWHJLMX MDYQLK RGQRVD NRMD EL VH VXSURWVWDYLOD RYRM
LPSUHVLYQR RUJDQL]RYDQRM� GREUR SRGPD]DQRM L SOD`HQRM NDP�
SDZL SURDOEDQVNRJ ORELMD� QLWL PR¶H GD SUDWL SURDNWLYQH
PHGLMVNH SULVWXSH NRML EL ZHJRYH REMHNWLYQH ]DKWHYH L]QHOL
QD VWR�

ADN QL EHRJUDGVNL DQDOLWLaDUL QLVX VDJODVQL GD OL 6U�
ELMD LPD OREL X 9D^LQJWRQX L %ULVHOX� D SRJRWRYR GD OL MH WD�
NR QH^WR GHORWYRUQR� 7DNR MH %HRJUDG RSHW RVWDR SR VWUDQL X
QHUDYQRM ERUEL PHGLMD� 0H_XWLP� SURSX^WDZH GD VH SRJOHGL
%HRJUDGD aXMX X PHGLMLPD L PH_X LVWUD¶LYDaNLP FHQWULPD L
DQDOLWLaDULPD� PRJOR EL GD RGYHGH GR UH^HZD NRMH `H YHUR�
YDWQR SURX]URNRYDWL QH]DGRYRTVWYR� SURPD^DMH L GXJRWUDMQX
QHVWDELOQRVW X UHJLRQX�

1HVSRUQR MH GD MH JODYQL L RVQRYQL SUREOHP WR ^WR %HR�
JUDG QHPD MHGLQVWYHQL NRQFHSW EXGX`QRVWL .RVRYD� D aLQL VH
GD QHPD QL RQRJ ^WR EL XND]DOR GD SRVHGXMH DNWLYQX SUHJRYD�
UDaNX VWUDWHJLMX QD NRMRM EL ]DVQRYDR RGJRYDUDMX`X SROLWLNX
PHGLMD� 7HN SUH QHNROLNR GDQD SURJOD^HQR MH GD WDNYD MHGLQ�
VWYHQD VWUDWHJLMD WUHED GD VH UD]YLMH� X YUHPH SLVDZD RYRJ WHN�
VWD QH ]QDPR NRML VX ZHQL JODYQL HOHPHQWL�

-DQ (EHUJ .26292,0(72+,-$ � 3(7, A,1 '5$0(

���



"��#$�������
���$����
������������
�


���������%���������

8 GHOX �� VNLFLUDOL VPR aHWLUL JODYQD NULWHULMXPD �D�G�
R RQRPH^WR EL PRJOR UH^LWL VXNRE� 'D VH GR_H GR SULKYDWTL�
YRJ UH^HZD X VOXaDMX .RVRYD� SRWUHEDQ MH PLQLPXP SURIHVLR�
QDOQLK SULQFLSD L RE]LUD� 2YDM aODQDN QXGL VOHGH`H�

�� 5H^HZH PRUD ELWL SULKYDWTLYR� RSWLPDOQR ]DGRYR�
TDYDMX`H ]D VYH VWUDQH XQXWDU L RNR .RVRYD� ,GHMD GD ELOR NR
PR¶H GRELWL� LOL GD `H PX VH GDWL VYH ^WR ]D¶HOL� PRUD VH RG�
EDFLWL YH` QD SRaHWNX�

��1LMHGQR UH^HZH QH PR¶H GD EXGH QDPHWQXWR� RQRPRUD
GD SURLVWHNQH L] GRJRYRUD VYLK UHOHYDQWQLK VWUDQD� 5H^LWL
VXNRE ]QDaL GD VWUDQH GREURYRTQR SULKYDWDMX GD ¶LYH X QRYRP
SRUHWNX VWYDUL� 3UHPD WRPH� ELOR NDNDY UD]JRYRU R UH^HZX
NRQDaQRJ VWDWXVD L]YDQ^LURNH SUHJRYDUDaNH VWUXNWXUH � RQR�
JD ^WR `H VYDNDNR ]DKWHYDWL YUHPH � WUHEDOR EL L]EH`L� 3UR�
FHV UH^DYDZD� WDNR_H� QH EL WUHEDOR GD EXGH SRG SULWLVNRP
MHGQH LOL RGXJRYODaHZD V GUXJH VWUDQH�

��=D REH VWUDQH PRUDMX YD¶LWL LVWL SULQFLSL� $NR PH�
_XQDURGQD ]DMHGQLFD¶HOL GD SR^WXMH DOEDQVNL ]DKWHY GDZLPD
QH YODGD6UELMD�%HRJUDG� PRUD VH� WDNR_H� XYD¶LWL GD NRVRYVNL
6UEL� NRML LVWR WDNR QH ¶HOH GD ZLPD YODGDMX $OEDQFL�3UL�
^WLQD� QH WUHED GD EXGX SRGYUJQXWL WRP SUDYLOX� $NR VH SUL�
KYDWL GD .RVRYR VD VYRMRP YH`LQVNRP SRSXODFLMRP EXGH X VD�
VWDYX 6UELMH� GHR .RVRYD VD YH`LQVNRP VUSVNRP SRSXODFLMRP�
WDNR_H� PRJDR EL GD EXGH RGYRMHQ �QH ]QDaL GD MH WR LGHDOQR UH�
^HZH� DOL PRUDOR EL GD RVWDQH QD VWROX�� ,OL� DNR VH VPDWUD GD
MH .RVRYR GHR LVWRULMVNH DOEDQVNH GU¶DYH,OLULMH L DOEDQVNL
]DKWHYL ]ERJ WRJD YD¶H`L� RQGD EL WDNR_H WUHEDOR GD VH SUL�
KYDWL GD MH RQR NROHYND VUSVNH SUDYRVODYQH FLYLOL]DFLMH L GD
LVWRULMVND� UHOLJLR]QD L GUXJD ]QDaDMQD PHVWD PRUDMX GD EXGX
]D^WL`HQD L GD LP VH RPRJX`L GD VH UD]YLMDMX� .RQDaQR� NDR
^WR VH .RVRYX SRPD¶H X RVWYDULYDZX HYURSVNLK LOL PH_XQD�
URGQLK VWDQGDUGD� WR PRUD L 6UELML� L PH_XQDURGQD ]DMHGQLFD
PRUD GD L VDPD VOHGL VYRMH VWDQGDUGH� D QH GD LGH SUHaLFDPD NDR
^WR MH WR aHVWR aLQLOD UDQLMH�

�� 5H^HZH PRUD SRVHEQR GD YRGL UDaXQD R QDMVODELMLP
VWUDQDPD RGQRVQR PDZLQDPD QD .RVRYX� NDR L LQWHUHVLPD 6U�
ELMH L &UQH *RUH NDR VODELMH VWUDQH L JXELWQLND X UDWX� 5H^H�
ZH ]D .RVRYR� NRMH QDJUD_XMH MDaX VWUDQX� QH`H ELWL QL^WD GUX�
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JR QHJR UHFHSW ]D EXGX`D LVWRULMVND QH]DGRYRTVWYD L ¶HTX ]D
RVYHWRP�

�� 5H^HZH QH EL VPHOR GD SRGUD]XPHYD NROHNWLYQR ND�
¶ZDYDZH JUD_DQD ]D RQR^WR VX SRaLQLOL OLGHUL� 1LMHGDQ QD�
URG L QLMHGQD LQGLYLGXD NRMD QLMH SRaLQLOD ]ORaLQ QH EL VPHOD
ELWL ¶UWYD UH^HZD ]ERJ WRJD ^WR MH UH^HZH ]DVQRYDQR QD LV�
WRULMVNRP QHVODJDZX LOL QD ¶HTL ]D RVYHWRP V MHGQH LOL YL^H
VWUDQD LOL SDN VD WUH`H VWUDQH NRMD X ZHPX LPD SROLWLaNH LOL
HNRQRPVNH LQWHUHVH�

�� 5H^HZH PRUD GD EXGH QHRVSRUQR VDJODVQR VD PH_XQD�
URGQLP ]DNRQRP L VD RGJRYDUDMX`LP UH]ROXFLMDPD 6DYHWD EH]�
EHGQRVWL� SRVHEQR ����� 5H^HZH ]D.RVRYR QH EL WUHEDOR GD VH
WHPHTL QD L]X]HWNX L UL]LNX WDNR GD SRVWDQH SUHVHGDQ ]D GUXJH
VOLaQH VHFHVLRQLVWLaNH SRGXKYDWH X VYHWX�

�� 5H^HZH PRUD GD VH XVPHUL GD EXGH NRPSDWLELOQR VD
SVLKRVRFLMDOQLP LVFHTHZHP� 1LMHGQR UH^HZH QH`H ELWL GH�
ORWYRUQR� DNR VWUDQH QDVWDYH GD VH PU]H� 1D SULPHU� NUR] VWYD�
UDZH .RPLVLMH ]D LVWLQX L SRPLUHZH� UD]QLK YLGRYD L]JUD_L�
YDZD SRYHUHZD L SURFHVD SRPLUHZD� NDR L HGXNDFLMH R PLUX L
WROHUDQFLML� UH^HZH EL WH¶LOR GD JDUDQWXMH VSUHaDYDZH EX�
GX`LK QDVLTD� GD SRQXGL PRJX`QRVW ]D VYDNRGQHYQX VDUDGZX L
WLPH SRVWHSHQR SURPRYL^H NRQFHSW JUD_DQVNRJ GUX^WYD X NR�
PH HWQLaNL LGHQWLWHWL LJUDMX VYH PDZX XORJX�

��5H^HZH QH PR¶H GD VH ]DVQLYD LOL L]QXGL SRPR`X DUJX�
PHQWD GD MH WR MHGLQR UH^HZH� 8 LPH GHPRNUDWLMH L GD EL VH
REH]EHGLOR ZHQR RGU¶DZH� VWUDQDPD PRUD GD VH SUX¶L PRJX`�
QRVW L]ERUD� 8 WRP VPLVOX� ELOL EL DQJD¶RYDQL QH]DYLVQL L
QHSULVWUDVQL VWUXaZDFL L] UD]OLaLWLK NXOWXUD X NRPLVLML
NRMD EL LPDOD ]DGDWDN GD VDaLQL� UHFLPR SHW RS^WLK PRGHOD ]D
PRJX`QD UH^HZD� :LKRY UDG EL ELR ]DVQRYDQ QD LVNXVWYX L QD�
MERTLP SULPHULPD UH^DYDZD VOLaQLK NRQIOLNWQLK VOXaDMHYD
X VYHWX� 6X^WLQD MH X WRPH GD VH XYH`D SURVWRU ]D NUHDWLYQR
LOL UHDOQR UH^DYDZH VXNRED L GD VH SRGVWDNQH^LUD GHEDWD QD
.RVRYX� 6UELML L &UQRM *RUL� X aLWDYRP UHJLRQX L X PH_XQD�
URGQLP RUJDQL]DFLMDPD R SULKYDWTLYLP PRGHOLPD� %LOR NRMH
UH^HZH NRMH EL PD NRMD VWUDQD QD]YDOD MHGLQLP� QH EL ELOR
SUDYR UH^HZH� MHGQRVWDYQR ]DWR ^WR ]D GHPRNUDWVNL HWRV QLMH
LVWLQLWR L SULKYDWTLYR GD SRVWRML VDPR MHGDQ SXW UH^DYDZD
SUREOHPD�

�� 0RUD GD VH UD]YLMH QHND YUVWD PHKDQL]PD VD JDUDQW�
QRP XORJRP� %L`H QHRSKRGQR REH]EHGLWL GD L]DEUDQL PRGHO QH
PR¶H GD VH LVNTXaL RG MHGQH VWUDQH QD ELOR NRMRM WDaNL�0RJOD
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EL� QDUDYQR� GD VH ]DPLVOL QHND YUVWD SURGX¶HQRJ �DOL UD]OL�
aLWRJ� SULVXVWYD81�(8L2(%6�D� DOL L QHND YUVWD XORJH6U�
ELMH L &UQH *RUH� $OEDQLMH L (YURSVNH ]DMHGQLFH NDR GU¶DYD
JDUDQDWD X VDUDGZL VD.RVRYRP� QH^WR VOLaQR VSRUD]XPX R.L�
SUX L] ����� JRGLQH�

��� 3ULKYDWTLYR UH^HZH WUHED GD RVODZD QD SULQFLS
GD MH NRQDaQR UH^HZH VWDWXVD.RVRYD ]DYLVQR RG VX^WLQVNRJ
QDSUHWND NRVRYVNRJ GUX^WYD� *ODYQR SLWDZH MH NDNYX EL XOR�
JX LPDOR .RVRYR ]D VYRMH VWDQRYQLNH L VXVHGH� 9UHPH SROLWLNH
VDPRREPDZLYDZD NDR ^WR MH WYU_HZH GD `H QH]DYLVQRVW � LOL
SXNR RVWDMDZH SRG %HRJUDGRP UH^LWL JODYQH SUREOHPH� YH`
SULSDGD SUR^ORVWL� 3LWDZD VX^WLQH L NYDOLWHWD PRUDMX GD
EXGX LVSUHG VWDWXVD X ELOR NRMRM SUHJRYDUDaNRM VLWXDFLML� 8N�
UDWNR� EH] UH^HZD RG VX^WLQVNRJ ]QDaDMD � NDR ^WR VX EH]EHG�
QRVW� HNRQRPVNL UD]YRM� VPDZHZH NULPLQDOD� SUDYR QD VLJXUDQ
SRYUDWDN� UHIRUPD REUD]RYQRJ L VXGVNRJ VLVWHPD� WROHUDQWQR
L]UD¶DYDZH LGHQWLWHWD ]D VYH� GHPRNUDWL]DFLMD L TXGVND SUD�
YD XNTXaXMX`L L SUDYD SRORYD L SUDYR QD UDG L VORERGQR L]MD�
^ZDYDZH EH] VWUDKD � QLMHGQR SUDYQR UH^HZH ]D .RVRYR QH`H
ELWL SULKYDWTLYR LOL VUH`QR ]D WDPR^ZH ¶LWHTH X UHJLRQX�

���6YDNR UH^HZH `H ]DKWHYDWL GD PH_XQDURGQD ]DMHGQL�
FD EXGH QD QLYRX VYRMLK RGJRYRUQRVWL QH PDZRM RG RQH SR 5H]R�
OXFLML ����� 6% 81� 2QD VH PRUD SULSUHPLWL GD RVWDQH DQJD�
¶RYDQD QD RYRP SRVOX L WR QD UD]OLaLWH QDaLQH JRGLQDPD� DNR
QH L X GHNDGDPD NRMH GROD]H�

&��'��������(
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ADN QL QDMWYU_L DOEDQVNL ORELVWL QH SRULaX ]QDaDM NRML
.RVRYR LPD X VUFLPD L PLVOLPD 6UED� 1D .RVRYX VH QDOD]L
NXOWXUQR� UHOLJLMVNR L QDFLRQDOQR EODJR VUSVNRJ QDURGD� 2QR
MH GRP ������� 6UED � WUHQXWQR QD .RVRYX LOL UDVHTHQLK RG
����� GD VH QH SRPLZX VWRWLQH KLTDGD NRML VX QDSXVWLOL SRNUD�
MLQX L] HNRQRPVNLK LOL GUXJLK UD]OLND X SUHWKRGQLP GHNDGD�
PD� 1HNLK ����� PDQDVWLUD� FUNDYD L GUXJLK UHOLJLMVNLK REMH�
NDWD VYHGRaL R ERJDWVWYX VUSVNRJ SULVXVWYD X SRNUDMLQL�

3RVWRML� PH_XWLP� SRNX^DM SURDOEDQVNLK ORELVWD GD WH
aLZHQLFH SULND¶X NDR MHGQRVWDYQR �NRVRYVNL PLW� NRJD EL
6UEL PRUDOL GD VH RVORERGH DNR ¶HOH GD VX �EOL¶H (YURSL��
3ROXMDYQH RUJDQL]DFLMH� NDR ^WR VX 0H_XQDURGQD NUL]QD JUX�
SD L QRYRUR_HQL EDONDQVNL VSHFLMDOLVWL SRUXaXMX 6UELPD� QD�
SXVWLWH .RVRYR NDR ^WR VX )UDQFX]L QDSXVWLOL $O¶LU� QDSX�
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VWLWH .RVRYR NDR ^WR VX 5XVL QDSXVWLOL 8NUDMLQX� SURGDMWH
.RVRYR LOL `HWH ELWL X QHSULOLFL�

2QL aHVWR QXGH RSDVQR SRJUH^QX GLOHPX� �.RVRYR LOL
(YURSD� 6UEL� X]PLWH MHGQR� MHU QH PR¶HWH GRELWL RERMH��

8 GDQD^ZRM 6UELML RYDNYL DUJXPHQWL VX GREURGR^OL X
EH]QDaDMQRP GHOL`X VWDQRYQL^WYD� QHNROLNR QHYODGLQLK RU�
JDQL]DFLMD ILQDQVLUDQLK VD =DSDGD� NDR L QHNROLNR PHGLMVNLK
L]GDZD L SROLWLaNLK NUXJRYD L]YDQ SDUODPHQWD� 1LMHGQD MHGL�
QD SDUODPHQWDUQD SDUWLMD X6UELML � RG RQLK NRMH VX YL_HQH NDR
�SUR]DSDGQL UHIRUPDWRUL�� GR RQLK NRMH VH SRVPDWUDMX NDR
�NRQ]HUYDWLYQL QDFLRQDOLVWL� � QLVX VSUHPQH GD SULKYDWH
�QH]DYLVQRVW� .RVRYD NDNR WYUGH NRVRYVNL $OEDQFL L ZLKRYL
ORELVWL�

%UHPH UDWRYD L] GHYHGHVHWLK MH MR^ XYHN YHRPD YHOLNR ]D
6UEH� YH`LQD NUDMLQVNLK 6UED MH L]EHJOD L] +UYDWVNH� 5HSX�
EOLND 6USVND MH PH_XQDURGQL SURWHNWRUDW X NRPH VX L]DEUDQL
SUHGVWDYQLFL QDURGD SRG VWDOQRP SUHWZRP GD `H ELWL VPDZH�
QL RG VYHPRJX`HJ PH_XQDURGQRJ SUHGVWDYQLND X 6DUDMHYX� VNR�
UR VYL VUSVNL UDWQL OLGHUL L] GHYHGHVHWLK VX L]UXaHQL 6XGX ]D
UDWQH ]ORaLQH X +DJX� L]EHJOLaNH ¶UWYH QH VPDZXMX VH LVSRG
SROD PLOLRQD TXGL aDN QL X GHFHQLML SRVOH ]DYU^HWND ERVDQ�
VNR�KUYDWVNLK UDWRYD L ^HVW JRGLQD SRVOH ERPEDUGRYDZD�

1DFLRQDOQD IUXVWUDFLMD MH ]DLVWD YHRPD SULVXWQD� 2YR
MH UDZHQR GUX^WYR� 0QRJL VH RVH`DMX NROHNWLYQR ND¶ZHQLP�
XSUNRV VWDOQRM UHWRULFL R LQGLYLGXDOQRM RGJRYRUQRVWL NRMD
VH SULND]XMH X +DJX� 6USVNR VWDQRYQL^WYR MR^ XYHN RVH`D UD�
]RUHQX HNRQRPLMX L GUX^WYHQX VWUXNWXUX ]ERJ QHRGJRYRUQH
XQXWUD^ZH SROLWLNH� DOL LVWR WDNR L aLWDYH GHFHQLMH PH_XQD�
URGQLK VDQNFLMD L ERPEDUGRYDZD�

>WDYL^H� 6UEL LVWLaX GD VX MHGLQL L] ELY^H -XJRVODYLMH
NRML VX ]EDFLOL VYRMH �OR^H YR_H�� GRN GUXJH UHSXEOLNH WR QL�
NDG QLVX QL SRNX^DOH� ,]UXaHZH0LOR^HYL`D +DJX QLNDG QL�
MH ELOR QDJUD_HQR QL SRKYDTHQR�
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5H]XOWDWL VD NRMLPD VX VH 6UEL VXRaLOL RG GRODVND UH�
IRUPLVWD QD YODVW RVH`DMX VH YL^H NDR ^WDSRYL QHJR NDR ^DU�
JDUHSH� ,DNR MH 6UELMD aYUVWR ]D (YURSVNX ]DMHGQLFX� XVYDMD
HYURSVNH ]DNRQH L VWDQGDUGH� GRVORYQR LVSXZDYD OLQLMX00)
L 6YHWVNH EDQNH NRMH ]DKWHYDMX RWYDUDZH HNRQRPLMH L OLEHUD�
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OL]DFLMX WU¶L^WD � RQD VH VXRaDYD VD aLZHQLFRP GD ZHQH ID�
EULNH VWUDQFL NXSXMX SR QDMQL¶LP FHQDPD� GDNOH VD RQLP ^WR
VH GR¶LYTDYD NDR VYHVQD SROLWLND VUDaXQDWD GD MH EDFL QD NR�
OHQD�

3RUHG WRJD� 6UELMD MH LVSXQLOD VYH EH]EHGQRVQH XVORYH
SRVWDYTHQH RG VWUDQH =DSDGD�

��� 3R^WRYDOD MH XVORYH SRYODaHZD ����� L .XPDQRYVNL
VSRUD]XP GR SRWSXQRJ LVSXZHZD�

��� 3RND]DOD MH X]GU¶DQRVWL^LURNR VDUD_LYDOD VD1$�
72�RP X XSUDYTDZX DOEDQVNLP XVWDQNRP QD MXJX 6U�
ELMH ���������� JRGLQH�

��� ,PDOD MH XPHUHQXXORJXXPDUWX����� NDGD MH VSUHaLOD
^LUHZH NRVRYVNRJ QDVLTD QD GUXJH GHORYH 6UELMH� D
SUHPLMHU 9RMLVODY .R^WXQLFD MH SUHGYRGLR GHPRQ�
VWUDFLMH SURWLY QDVLTD X%HRJUDGX�

��� 3RKYDTHQD MH RG ]DSDGQLK GLSORPDWD ]D XSUDYTDZH
LQWHUHWQLaNLPVXNRELPDX MX¶QRM6UELMLLXVHYHUQRM
SRNUDMLQL 9RMYRGLQL X MHVHQ ����� JRGLQH�

��� 5HIRUPLVDOD MH VYRMX RGEUDPEHQX L SROLFLMVNX
VWUXNWXUX X VNODGX V 3DUWQHUVWYRP ]D PLU L 2(%6�
RYLP VWDQGDUGLPD�

1DVXSURW WRPH� PH_XQDURGQD ]DMHGQLFD QLMH RGU¶DOD
REH`DZH RG ����� QLMH ELOR SUDYRJ UD]RUX¶DZD 29. L .=.�
QLWL SRYUDWND L]EHJOLFD L UDVHTHQLK OLFD� QL SUDYH VLJXUQR�
VWL ]D PDZLQH QD .RVRYX� QLWL QDGRNQDGH ]D XQL^WHQX VYRMLQX�
6YL ^HIRYL DGPLQLVWUDFLMH 810,.�D RG %HUQDUGD .X^QH�
UD GR 6RUHQ -HVHQ�3HWHUVHQD GR¶LYTDYDMX VH NDR L]UD]LWR
SURDOEDQVNL�

=DLVWD� QD .RVRYX� GUDPDWLaQD VLWXDFLMD 6UED VH SULPD
VD YH`RP SD¶ZRP VDPR NDG YL^H QLNR QH PR¶H GD VH SUHWYDUD
GD MH VOHS� NDR VD QDVLTHP X PDUWX ����� 0H_XWLP� aDN L WDGD VH
QDVWDYTDOD SROLWLND GD VH .RVRYR VWDYL QD �GQHYQL UHG ]D QH�
]DYLVQRVW�� SUH QHJR^WR VH SRNX^DOR GD VH QD_H NRPSURPLVQR
UH^HZH NRMH EL PRJOR GD ]DGRYRTL VYH VWUDQH L VWYRULOR VWD�
ELOQRVW L SURVSHULWHW ]D FHR UHJLRQ�

1H]DYLVQRVW PR¶GD � DOL JGH MH WX ORJLND"

2YDM �GQHYQL UHG ]D QH]DYLVQRVW� VH VYH RWYRUHQLMH LVWX�
UD RG RUJDQL]DFLMD EOLVNLK YODGDPD L QHNLK ]DSDGQLK ]YDQLa�
QLND� 5D]JRYRUL R QH]DYLVQRP .RVRYX NDR R MHGLQRP PRJX`HP
UH^HZX VX� PH_XWLP� YHOLNL SDUDGRNV L SULPHU QHGRVWDWND
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SULQFLSLMHOQH� GRVOHGQH SROLWLNH PH_XQDURGQH ]DMHGQLFH�
(YR QHNLK RG UD]ORJD�

��� 5HSXEOLND 6USVND � (QWLWHW ERVDQVNLK 6UED RG �����
SR 'HMWRQVNRP VSRUD]XPX LPD LVWL EURM VWDQRYQLND NDR SRNUD�
MLQD.RVRYR� L]PH_X ��� L � PLOLRQDTXGL� 7R MH WDNR_H SURWHN�
WRUDW VD LVWRP YUVWRP 1$72 VQDJD QD VYRMRM WHULWRULML NDR
.RVRYR� ,PD YHRPD VOLaQX VWUXNWXUX VWDQRYQL^WYD NDR L .R�
VRYR � QHNLK ��� SULSDGD MHGQRM HWQLaNRM ]DMHGQLFL� 6WUDWH�
^NL ZHQD SRSXODFLMD ERVDQVNLK 6UED LPD LVWH WH¶ZH NDR L
NRVRYVNL $OEDQFL� GD SRVWDQX QH]DYLVQL�

,SDN� X 5HSXEOLFL 6USVNRM PH_XQDURGQD ]DMHGQLFD XNOD�
ZD VYH VLPEROH L VWUXNWXUH GU¶DYQRVWL� RG ]DNRQD GR PHKDQL�
]PD SROLFLMH L YRMVNH� 5HSXEOLND6USVND MH� X VWYDUL� X SURFHVX
NUHWDZD � PR¶GD SULVLOQR � ND MHGLQVWYHQLMRM %RVQL� 6YH RYR
XSUNRV ¶HTL ZHQRJ VWDQRYQL^WYD� DOL UDGL VLJXUQRVWL L UH�
JLRQDOQLK L HYURSVNLK LQWHJUDFLMD� PXOWLHWQLaQRVWL L VWD�
ELOQRVWL�

1D .RVRYX� WD LVWD PH_XQDURGQD ]DMHGQLFD UDGL XSUDYR
REUDWQR� JUDGL GU¶DYX L] SRaHWND� NUaH`L SXW UD]ELMDZX MHGQH
]HPTH L WUHWLUDMX`L .RVRYR NDR �QH]DYLVQX GU¶DYX X QDVWDQ�
NX�� 6WYDUDMX VH GU¶DYQH L YODGDMX`H VWUXNWXUH VD PLQLVWULPD
L SUHGVHGQLNRP� .DNYX UD]OLNX PR¶H GD QDSUDYL ��� NLORPH�
WDUD �XGDTHQRVW RG 5HSXEOLNH 6USVNH GR .RVRYD�� ALWDY QRYL
VYHW SXQ SULQFLSD� VWDQGDUGD L GLUHNWLYD VD MHGQLP RaLJOHG�
QLP FLTHP� GD 6UEL L]JXEH L 5HSXEOLNX6USVNX L.RVRYR� *UX�
ER UHaHQR� ��� MH UH]XOWDW LJUH� MHGDQ ODN QDaLQ RGQR^HZD SR�
EHGH SURWLY 6UELMH QD NROHQLPD L SURWLY MR^ EHVSRPR`QLMH
PDZLQH QD .RVRYX� 8SUNRV VWUDKX %HRJUDGD GD JRYRUL RWYRUH�
QR R SRYH]DQRVWL 5HSXEOLNH 6USVNH L .RVRYD �L SUH ����� +U�
YDWVNH .UDMLQH�� WDNDY LVKRG ODNR PR¶H GD SRVWDQH HNVSOR]LY�
QD QDSUDYD ]D GHNDGX NRMD GROD]L�

��� 5D]ELMDZH YH`LQH PXOWLHWQLaNLK GUX^WDYD"8SUD�
YR NDG MH =DSDG MXUQXR X UD]ELMDZH UDQLMH PXOWLHWQLaNH -XJR�
VODYLMH QD SRaHWNX GHYHGHVHWLK� WR MH PRJOD ELWL L ¶XUED ]D
UD]ELMDZHP6UELMH� QDML]UD]LWLMH PXOWLHWQLaNH ]HPTH X SUHW�
KRGQRM -XJRVODYLML� .DNDY SULPHU RYD YUVWD SROLWLNH SUX¶D
PXOWLHWQLaQRVWL QD %DONDQX� ]D PXVOLPDQLPD QDVHTHQX VDQ�
[DaNX REODVW� ]D $OEDQFLPD QDVHTHQ MX¶QL GHR 6UELMH� ]D 6U�
ELPD QDVHTHQ LVWRaQL GHR&UQH *RUH� ]D$OEDQFLPD QDVHTHQX
]DSDGQX 0DNHGRQLMX� ]D 6UELPD QDVHTHQX LVWRaQX 6ODYRQLMX�
]D 0D_DULPD QDVHTHQL VHYHU YRMYR_DQVNH SRNUDMLQH" 8 GDTRM
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SHUVSHNWLYL QHNR PR¶H GD VH SLWD� .DNR MH ELOR PRJX`QR GD
JGHJRG MH PH_XQDURGQD ]DMHGQLFD LQWHUYHQLVDOD X VXNRELPD�
WDPR MH PDZH PXOWLHWQLaQRVWL QHJR SUH UDWD" .DNR VH GRJRGL�
OR GD RQL NRML XSUDYTDMX VYHREXKYDWQRP JOREDOL]DFLMRP VYH�
WD� JGH VYL SRVWDMHPR SRPH^DQL� XSRUQR VOHGH FLYLOL]DFLMVNL
UHJUHVLYQL L QDFLRQDOLVWLaNL PRGHO MHGQH QDFLMH X MHGQRM GU�
¶DYL"

��� =D^WR QRYH JUDQLFH QD SXWX HYURSVNH LQWHJUDFLMH"
$NR MH FHOD -XJRLVWRaQD (YURSD QD SXWX ND HYURSVNRM LQWHJUD�
FLML L XMHGLZHQRM (YURSL� X NRMRM JUDQLFH YL^H QH`H �ELWL YD�
¶QH�� DNR MH WR SURFHV NRML WUHED GD VH ]DYU^L X GHNDGDPD NRMH
GROD]H� ]D^WR VWYDUDWL QRYH JUDQLFH RNR QRYH GUXJH DOEDQVNH
GU¶DYH X(YURSL"=D^WR VX QRYH JUDQLFH� SR WDNR YLVRNRM FHQL
QHRSKRGQH� DNR `H ELWL VUX^HQH ]D NRMX JRGLQX" *GH MH ORJLND
HYURSVNH LQWHJUDFLMH X QH]DYLVQRVWL .RVRYD"

��� ,]X]LPDZH `H SRWNRSDWL PH_XQDURGQR SUDYR� 3UL�
]QDYDZH QH]DYLVQRVWL .RVRYD EH] SRWYUGH6DYHWD EH]EHGQRVWL
81 � JGH VX 5XVLMD L .LQD QDPHUQH GD ]DXVWDYH WDNDY LVKRG ]ERJ
AHaHQLMH� 7DMYDQD L 7LEHWD � NDR L EH] %HRJUDGD �NDNR 0.*
SUHGOD¶H�� VLJXUQR `H ]DGDWL MR^ MHGDQ WH¶DN XGDUDF PH_XQD�
URGQRP SUDYX L VYHWVNRP VLVWHPX� VWYRULWL R]ELTQH QHJDWLY�
QH SUHVHGDQH L SRJRU^DWL PH_XQDURGQH RGQRVH�

��� %RPEDUGRYDZH ]D QH]DYLVQRVW L PRQRHWQLaQRVW�
8WHPHTHQD QD LVNXVWYX RG ����� QH]DYLVQRVW .RVRYD YHRPD OL�
aL QD SUH LOL NDVQLMH PRQRHWQLaNR� DOEDQVNR .RVRYR� 7R `H
ELWL GUXJD DOEDQVND GU¶DYD X (YURSL� .DR WDNYD� RQD EL SRW�
SXQR SRWNRSDOD DUJXPHQWH RQLK NRML VX SRPDJDOL ERPEDUGRYD�
ZH ����� X LPH �PXOWLHWQLaQRVWL� X SRNUDMLQL� %RPEDUGRYDZH
����� `H VH LVWRULMVNL VPDWUDWL NDR ERPED^ND NDPSDZD ]D QH�
]DYLVQRVW.RVRYD NRMD MH VYHWORVQLP JRGLQDPD XGDTHQD RG SUR�
NODPRYDQLK FLTHYD �KXPDQLWDUQH LQWHUYHQFLMH��

��� 3RPDJDZH QHNLP PDZLQDPD GD GRELMX QH]DYLVQRVW�
0H_XQDURGQD ]DMHGQLFD MH SULKYDWLOD QH]DYLVQRVW ]D+UYDWH L
+UYDWVNX NRML VX VH RGYRMLOL RG -XJRVODYLMH� DOL QH L ]D6UEH L]
+UYDWVNH� VWDYTDMX`L VH QD VWUDQX YH`LQH X +UYDWVNRM� 7DNR MH
NRVRYVNR�DOEDQVNL DUJXPHQW GD MH WDPR ELOR L VXYL^H LVWRUL�
MVNH L VDYUHPHQH UHSUHVLMH GD EL VH PRJOR ]DMHGQLaNL ¶LYHWL
YD¶LR QD.RVRYX� DOL QH L X+UYDWVNRM� JGH MH LVWRULMVND UHSUH�
VLMD QDG 6UELPD PQRJR JRUD MHU MH ������� OHJLWLPQLK KUYDW�
VNLK JUD_DQD 6UED HWQLaNL RaL^`HQR ����� L RQL YL^H QLVX
PRJOL� GD VH YUDWH� RVLP PDOLK L]X]HWDND� VYRMLP GRPRYLPD�
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'RN 0H_XQDURGQD NUL]QD JUXSD� L GUXJH SURDOEDQVNH
JUXSH WYUGH GD MH QH]DYLVQRVW .RVRYD VUHGVWYR LOL SRWUHED GD
EL VH L]EHJDR GUXJL �PDUW ����� L RS^WL KDRV� SURWLYDUJXPHQW
EL ELR RYDM� ]DU QH EL JUD_HZH SRWSXQH QH]DYLVQRVWL .RVRYD
ELOR QDJUDGD ]D JRGLQH SROLWLNH HWQRQDFLRQDOL]PD L HWQLa�
NRJ aL^`HZD RG VWUDQH DOEDQVNLK HNVWUHPLVWD" =DU WR QH EL
]QDaLOR QDJUD_LYDZH QDVLTD 29. L ND¶ZDYDZH QDMYH`HJ QH�
QDVLOQRJ SRNUHWD X ELY^RM -XJRVODYLML � NRVRYVNLK $OEDQDFD
SUH QHJR ^WR MH 29. SRVWDOD GRPLQDQWQD VQDJD" =DU WR QH EL
]QDaLOR QDJUD_LYDZH GYH DJUHVLMH NRMH VX SUYHQVWYHQR ELOH
SRGVWDNQXWHIDNWRULPD VD.RVRYD� QDLPH RQLPD QD MXJX6UELMH
L RQLPD X RVPRPHVHaQRP UDWX X0DNHGRQLML"

.DG KD^NL RSWX¶HQLN ]D UDWQH ]ORaLQH L VDGD ELY^L
SUHPLMHU .RVRYD 5DPX^+DUDGLQDM REH`D GD `H �QD QH]DYLVQRP
.RVRYX VUSVND VLWXDFLMD ELWL ERTD�� GD OL MH RQ MHGQRVWDYQR
XSXWLR XSR]RUDYDMX`X SRUXNX� GDMWH QDP QH]DYLVQRVW LOL `H
6UEL QDVWDYLWL GD VH VXRaDYDMX VD QDVLTHP� ]DVWUD^LYDZHP L
¶LYRWRP X JHWX" $OEDQVNL SROLWLaDUL QH EL WUHEDOR GD EXGX
QDJUD_HQL ]D RYDNYH VWDYRYH� 6YL PHKDQL]PL NRML VX SRWUHEQL
YH`LQVNRP DOEDQVNRP YR_VWYX GD EL ]D^WLWLOR PDZLQH YH` GD�
QDV SRVWRMH� .RVRYVNLP $OEDQFLPD QH WUHED SXQD QH]DYLVQRVW
GD EL SRaHOL V SR^WRYDZHP TXGVNRJ GRVWRMDQVWYD L TXGVNLK
SUDYD�

'D OL EL QH]DYLVQRVW .RVRYD ELOD LPSOLFLWQD QDJUDGD
]D ZHJRYR RVLURPD^HQR VWDQRYQL^WYR LOL SDN� ]D PR`QH NUL�
PLQDOQH JUXSH NRMLPD WUHED SROLWLaND SRGU^ND GD EL NRQWUR�
OLVDOH SURVWLWXFLMX� RUX¶MH� GURJX� WUJRYLQXTXGLPD"3RSUR�
FHQL 81� VD VWRSRP QH]DSRVOHQRVWL RG ������� aDN ��� X QH�
NLP REODVWLPD� VD HQHUJHWVNRP NUL]RP� HNRQRPVNRP ]DYLVQR�
^`X L VWDJQDFLMRP� VD JRWRYR QLNDNYRP VLJXUQR^`X ]DPDZLQH�
NRMH QLMH ELOR VD ������ 1$72 YRMQLND � ^WD VH PR¶H ]DPLVOL�
WL NDR VWYDUQL SULRULWHW ]D NRVRYVNR VWDQRYQL^WYR� L]QDG
HOLWLVWLaNH PDQWUH GD `H VYH ELWL UH^HQR RQRJ GDQD NDG QD�
VWDQH QH]DYLVQD GU¶DYD .RVRYR"

'D OL EL QH]DYLVQR .RVRYR ]QDaLOR LVWLQVNL GXJRURaQR
L SUDYHGQR UH^HZH� LOL VDPR MHGQX L]OD]QX VWUDWHJLMX ]D PH_X�
QDURGQX ]DMHGQLFX NRMD L]JOHGD GD VH ERML DOEDQVNLK HNVWUHPL�
VWD L QDVLTD" 'D OL EL WR YUHGHOR WDNR PDOR GD EL ELOR VDPR
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UHFHSW ]D QRYR QDVLTH ]D JHQHUDFLMX LOL GYH XQDSUHG� NRMH EL
L]ELOR UD]RaDUHZHP QH]DYLVQR^`X QD DOEDQVNRM VWUDQL L WUD�
XPDPD L SRQL¶HZHP QD VUSVNRM �L GUXJLK PDZLQD�"1H ND¶HPR
GD `H WR GRVORYQR ELWL VOXaDM� PL ND¶HPR GD WUHQXWQD L SRWSX�
QD QH]DYLVQRVW QLMH QL L]GDOHND QHVSRUQD NDR ^WR EL QHNL ¶H�
OHOL GD YHUXMHPR�0L ND¶HPR GD WR QHPR¶H GD EXGH VUHGVWYR GD
EL VH SRVWLJOL RQL NYDOLWHWL NRMH MH YH` ELOR PRJX`H RVWYDUL�
WL ]D ^HVW JRGLQD SRG ]D^WLWRP L GUXJLP L]X]HWQR SRYRTQLP
XVORYLPD�

$NR QHNR QH PR¶H GD ]DPLVOL $OEDQFH NDNR UDGH X PXO�
WLHWQLaNLP MDYQLP LQVWLWXFLMDPD VD VYRMLP NROHJDPD L] FHQ�
WUDOQH 6UELMH L &UQH *RUH� NDNR EL RYL LVWL $OEDQFL PRJOL
GD UDGH ]DMHGQR VD 6UELPD QD PXOWLHWQLaNRP.RVRYX" .DNR EL
WL $OEDQFL PRJOL GD X EXGX`QRVWL UDGH VD GUXJLP HYURSVNLP
NROHJDPD" 3RJOHGDMPR %RVQX L +HUFHJRYLQX JGH 6UEL� 0XVOL�
PDQL L +UYDWL UDGH ]DMHGQR X SROLFLML� FDULQL L DPEDVDGDPD X
LQRVWUDQVWYX� 9HURYDWQR GD RQL WR QH YROH� DOL LK MH PH_XQD�
URGQD ]DMHGQLFD QDWHUDOD GD UDGH ]DMHGQR L QH SRVWRML UD]ORJ
]D^WR RQL WR LVWR QH EL XUDGLOL VD NRVRYVNLP $OEDQFLPD X
6UELML L &UQRM *RUL�

$NR NRVRYVNL $OEDQFL QLVX VSUHPL GD UD]JRYDUDMX R
NRPSURPLVX YH` VDPR LQVLVWLUDMX QD SXQRM QH]DYLVQRVWL ��XV�
ORYQRM� LOL QH� JGH MH RQGD SUHJRYDUDaNL SURFHV" 2 aHPX `H
%HRJUDG L 3UL^WLQD SUHJRYDUDWL" .RMX YUVWX RVH`DZD� WROH�
UDQFLMH L REH`DZD EL WR LPDOR ]D EXGX`QRVW UHJLRQD"

'D OL VX NRVRYVNL $OEDQFL VSUHPQL QD GLMDORJ R ELWQLP
SLWDZLPD RG TXGVNRJ LQWHUHVD LOL VDPR R VWDWXVX L JUDQLFD�
PD" , NRMD EL VUHGVWYD 81 L GUXJL PH_XQDURGQL IDNWRUL LPD�
OL LOL YH` SULSUHPLOL GD SULPHQH DNR OLGHUL NRVRYVNLK $O�
EDQDFD REMDYH GD MH SRWSXQD QH]DYLVQRVW �MHGLQR UH^HZH�" 8
WUHQXWNX GRN RYR SL^HPR� QHPD QLMHGQRJ DOEDQVNRJ SROLWLaD�
UD QD .RVRYX NRML EL PRJDR GD ND¶H GD PRGHOL� NRML EL VDGU¶D�
OL PDZH RG SXQH QH]DYLVQRVWL� ]DVOX¶XMX GD VH R ZLPD UDVSUD�
YTD�

$NR HOLWD NRVRYVNLK $OEDQDFD QLMH VSUHPQD GD GHOL VX�
YHUHQLWHW VD %HRJUDGRP� NDNR EL RQGD PRJOD GD MHGQRJ GDQD GH�
OL VXYHUHQLWHW X (YURSVNRM ]DMHGQLFL" =D^WR LP MH SRWUHEDQ
SXQL VXYHUHQLWHW� DNR `H PRUDWL GD JD GHOH ]D NRMX JRGLQX" 'D
OL VX RQL VSUHPQL QD SRGHOX VXYHUHQLWHWD L PXOWLODWHUDOL�
]DP� LOL MH ZLKRYD QDYRGQD ¶HTD GD VH SULGUX¶H (8 VDPR NRQ�
YHQFLRQDOQD UHWRULND"
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0QRJL PHGLML L SURDOEDQVNL ORELVWL RELaQR SUHQRVH
VOLNX R EHRJUDGVNLP OLGHULPD NDR WYUGRJODYLP L QHIOHNVL�
ELOQLP TXGLPD NRML RGXJRYODaH UH^HZH NRVRYVNRJ SLWDZD�
ALZHQLFD MH� PH_XWLP� GD VX OLGHUL X %HRJUDGX MDVQR L MDYQR
SUL]QDOL GD .RVRYR QH WUHED GD VH YUDWL QD VLWXDFLMX SUH �����
L GD EL UH^HZH WUHEDOR GD EXGH L]PH_X YLVRNH DXWRQRPLMH L
QH]DYLVQRVWL� .UDMHP PDUWD ����� SUHGVHGQLN9ODGH�0LURTXE
/DEXV SUHGVWDYLR MH SRGHOX .RVRYD QD GYD HQWLWHWD L GRGDR GD
EL �X WRP VOXaDMX PRJOD GD SRVWRML SXQD NRPXQLNDFLMD 6UELMH
VD VUSVNLP HQWLWHWRP�� *RGLQDPD MH ELY^L SUHGVHGQLN L SLVDF
'REULFD @RVL` � aHVWR LPHQRYDQ NDR SDWULRW L QDFLRQDOLVWD
RG VWUDQH =DSDGD � ]DVWXSDR WDNYX SRGHOX�

8NUDWNR� $OEDQFL � GRELWQLFL X UDWX � PRQRWRQR SRQD�
YTDMX LVWX VWYDU GHFHQLMDPD� GRN VUSVND VWUDQD � JXELWQLFL X
UDWX � PHZDMX VWDYRYH L SRJOHGH X VDJODVQRVWL VD SURPHQDPD QD
OLFX PHVWD�

3URDOEDQVNL ORELVWL� NDR 5LaDUG +ROEUXN L GUXJL� SU�
YHQVWYHQR DPHULaNL SROLWLaDUL L ORELVWL� aHVWR NRULVWH DU�
JXPHQW R 6UELML� NDR �WUDGLFLRQDOQRP UXVNRP VDYH]QLNX��
WUD¶H`L GD VH =DSDG VWDYL QD VWUDQX VUSVNLK SURWLYQLND� 2YD
�PHWDIRUD 5XVLMH� PRUD GD VH RGEDFL� 6UELMD ]DLVWD SR^WXMH
5XVLMX X RGQRVX QD LVWRULMVNH� UHOLJLMVNH L VORYHQVNH YH]H� DOL
6UELMD MH GDOHNR RG 5XVLMH L ND¶ZDYDZH 6UELMH QH ]QDaL ND�
¶ZDYDZH 5XVLMH�

.RQDaQR� SRNX^DML GD VH SUL]QD QH]DYLVQRVW .RVRYD VD
PXVOLPDQVNRP YH`LQRP GD EL VH XVSRVWDYLOD UDYQRWH¶D VD
DJUHVLYQRP SROLWLNRP SUHPD LVODPVNRP VYHWX QD6UHGZHP LV�
WRNX� WUHEDOR EL GD VH RGEDFH� EH] RE]LUD NROLNR RQD L]JOHGD�
OD SULNODGQD JHRVWUDWH^NLP DQDOLWLaDULPD X 9D^LQJWRQX�

1DSRPHQD�

QDVWDYDN X VOHGH`HP EURMX aDVRSLVD �1DFLRQDOQL LQWHUHV��
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