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,GHMD R SRNUHWDZX aDVRSLVD 1DFLRQDOQL LQWHUHV QD�
VWDOD MH NUDMHP ����� JRGLQH X NUXJX YDQVWUDQDaNLK LQWHOHN�
WXDODFD RNXSTHQLK RNR ,QVWLWXWD ]D SROLWLaNH VWXGLMH X
%HRJUDGX� %LOD MH WR JRGLQD X NRMRM VH QDYU^LOR GYD YHND PR�
GHUQH VUSVNH GU¶DYQRVWL� GDWXPD QHXSRUHGLYH YUHGQRVWL L
]QDaDMD ]D QDFLRQDOQL LGHQWLWHW L LVWRULMVNR ELWLVDZH
VUSVNRJ QDURGD� ]D WDGD^ZH RVORERGLODaNH SRNUHWH EDONDQ�
VNLK VOHGEHQLND VUSVNH UHYROXFLMH� NDR L ]D WULMXPI GHPRN�
UDWVNRJ GXKD JUD_DQVNH (YURSH X VYLP ZHQLP GHORYLPD� 2aH�
NLYDQR GRVWRMQR VODYTH RYRJ YHOLNRJ QDFLRQDOQRJ MXELOHMD�
PH_XWLP� RYRJ SXWD MH L]RVWDOR� WDaQLMH UHaHQR� RODNR MH ]D�
PHZHQR LPSURYL]RYDQLP IRONORUQLP VYHaDUHZHP SUD`HQLP
X]JUHGQLP L SULOLaQR PDORGX^QLP QDSLVLPD X GQHYQLP QRYL�
QDPDL GUXJLPPHGLMLPD� 6YH RQR^WR MH ELOR YHNRYQD QDGD� SR�
VWRMDQD YHUD L SRQRV SRQLNDR L] GX^H XVWDQLaNH L VORERGDU�
VNH 6UELMH� GDQDV MH ]D^OR X VHQNX PXaQRJ VWDZD X ]HPTL L ZH�
QRJ SRQL¶HQRJ PH_XQDURGQRJ SROR¶DMD� 2 WRPH QDMERTH VYH�
GRaH VHELaQH VWUDQDaNH ]D_HYLFH� SRGHOH L EHVRPXaQD QDGJRU�
ZDYDZD RNR YODVWL L `DUD� =YDQLaQD 6UELMD NDR GD VH XSOD^L�
OD L SRVWLGHOD VYRMH SUR^ORVWL L VODYQH LVWRULMH NRMD MH QD�
GDKZLYDOD PQRJH VUSVNH QDUD^WDMH X RWSRUX PR`QLP ]DYRMH�
YDaLPD L ]DGXJR RVWDMDOD L]GD^QR YUHOR VQDJH L RVORQDF X
ERUEDPD SURWLY VLOD NRMH VX XJUR¶DYDOH QDFLRQDOQX VORERGX
L QH]DYLVQRVW� RQRJ GXKRYQRJ L PRUDOQRJ SROHWD NRML MH NUX�
QLVDQ VODYQLP SREHGDPD� SUL]QDZLPD L GLYTHZHP (YURSH L
FHORJ VORERGQRJ VYHWD� 7DNR MH YHOLND JRGL^ZLFD XWHPHTHZD
VUSVNH GU¶DYQRVWL ¶DORVQR GHJUDGLUDQD X VYRMHYUVQR SRWL�
UDZH NROHNWLYQRJ VDPRSDP`HZD VUSVNRJ QDURGD� %RTH UHaH�
QR� X SURGX¶HQR SRVUWDZH L X]PLFDZH VUSVNH SROLWLNH SUHG
VLODPD UD]LVWRULMH� X NRMRM QDP SUHWL GD EXGHPR �RG ]DERUDYD
]DVXWL� �SURWD 0DWLMD 1HQDGRYL`� L WLP VDPLP OL^HQL
SHUVSHNWLYH L EXGX`QRVWL�

,QLFLMDWLYD ]D QRYL aDVRSLV SRGXGDULOD VH L VD RVDP L
SR GHFHQLMD RG VWYDUDZD YL^HQDFLRQDOQH GU¶DYH -XJRVODYLMH�
9L^HVWUXNL UDVSDGL WH GU¶DYH� X] EH]XVSH^QH SRNX^DMH ZH�
QRJ REQDYTDZD WRNRP XX YHND L WR QD VYH YH`X ^WHWX VUS�
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VNLK QDFLRQDOQLK L GU¶DYQLK LQWHUHVD� QHGYRVPLVOHQR VX SR�
WYUGLOL GD MH VD -XJRVODYLMRP QD GHOX ELOD QDMNREQLMD L VDPR�
VNULYTHQD VUSVND ]DEOXGD� NRMD MH GRYHOD GR SRJXEQLK VUSVNLK
VWUDGDZD L JXELWDND NUDMHP SUR^ORJ PLOHQLMXPD� 1LMH WX
UHa R YUHGQRVWLPD MXJRVORYHQVNH LGHMH SR VHEL� aLMH MH RVWYD�
UHZH �WHRULMVNL L SRWHQFLMDOQR�� PRJOR ELWL RG ¶LYRWQRJ
]QDaDMD ]D PDOH VORYHQVNH HWQLMH QD HYURSVNRP -XJRLVWRNX�
5DGL VH R UHDOQLP LVWRULMVNLP aLZHQLFDPD� 6DPR MH 6UELMD�
EH] LNDNYLK XVORYTDYDZD L HJRLVWLaQLK PRWLYD� X -XJRVODYL�
MX XOR¶LOD VYHWHNRYLQH VYRMH XVSH^QH QDFLRQDOQH ERUEH X XIX
L SRaHWNRP XX YHND� XNTXaXMX`L X WR L RQR QDMYUHGQLMH� VYRMX
GU¶DYX� 3UHPGD VH VD WRP VYRMRP GU¶DYRP SRVOH 3UYRJ VYHW�
VNRJ UDWD PRJOD SRWSXQR OHJLWLPQR SUR^LULWL QD VYH VUS�
VNH ]HPTH L SURVWRUH X YH`LQL QDVHTHQH VUSVNLP VWDQRYQL�
^WYRP� 2VWDOH MX¶QRVORYHQVNH HWQLMH� NRMLPD MH SRG YHNRY�
QRP VWHJRP RVYDMDaNLK FDUVWDYD SUHWLOR LVWRULMVNR L^aH�
]DYDZH� X -XJRVODYLMX QLVX XQHOH QL^WD� RVLP ]DSORWZD^WYD
L SULWYRUQLK QDXPD EXGX`HJ RWFHSTHZD L VWYDUDZD QH]DYLV�
QLK L HWQLaNL aLVWLK GU¶DYD� =DOXWDY^L X -XJRVODYLMX� 6U�
ELMD MH QDSXVWLOD VYRMH QDFLRQDOQH LGHRORJLMH L GU¶DYQH LQ�
WHUHVH� RWLVNXMX`L VH EHVSX`LPD XX VWROH`D� 3RVOHWRJD VX MH
XQXWUD^ZH L]GDMH L SUHGDMH� D SRWRP L QHQDNORQRVW �PH_XQD�
URGQH ]DMHGQLFH�� SUH VYHJD 9DWLNDQD L �YHOLNH 1HPDaNH��
SULQXGLOL QD ]DWRUQH LVWRULMVNH SRUD]H X SRVOHGZRM GHFHQL�
ML PLQXORJ YHND� 3UH WRJD� RGQRVQR L]PH_X GYD VYHWVND UDWD�
VUSVNH LOX]LMH R �RVWYDUHQLP� QDFLRQDOQLP FLTHYLPD X -XJR�
VODYLML L RGXVWDMDZH RG QDFLRQDOQLK SURJUDPD L VWUDWHJLMD�
RVODELOL VX RVH`DZH ]D VUSVNH QDFLRQDOQH L GU¶DYQH LQWHUHVH
X SROLWLaNRP YR_VWYX L QDURGX� 8 WLP XVORYLPD ODNR MH GR�
^OR GR SURGRUD L NDVQLMHJ QDPHWDZD WX_LQVNLK LGHRORJLMD�
SUH VYHJD NRPXQLVWLaNH� NRMD MH X VUSVNRM VUHGLQL ELOD SULKYD�
`HQD^LUH L SRWSXQLMH QHJR X GUXJLPGHORYLPD -XJRVODYLMH� ND�
NR VX YH` SRND]DOL GRJD_DML L UDVSRUHGL SROLWLaNLK VQDJD
WRNRP 'UXJRJ VYHWVNRJ UDWD�

8SUNRV RJURPQLP VUSVNLP ¶UWYDPD L VDYH]QL^WYX VD
YHOLNLP GHPRNUDWVNLP ]HPTDPD =DSDGD SUH L WRNRP GYD
VYHWVND UDWD� X 7LWRYRM -XJRVODYLML MH QDVWDYTHQR VD SROL�
WLNRP VX]ELMDZD VUSVNLK QDFLRQDOQLK L GU¶DYQLK LQWHUHVD�
RYRJD SXWD SRG SDURODPD .RPLQWHUQH R �VSUHaDYDZX KHJHPR�
QLMH QDMYH`HJ QDURGD�� 6PL^THQR NURMHZH �DGPLQLVWUDWLY�
QLK JUDQLFD� ]DQHPDULYDZHP VUSVNLK HWQLaNLK SURVWRUD�
XYR_HZH DXWRQRPLMD L VWDOQR SRYH`DYDZH ZLKRYLK GU¶DYQLK
DWULEXFLMD L DVSLUDFLMD� SUHWYDUDZHPH^RYLWLKL QHRIRUP�
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THQLK HWQLaNLK VXSVWUDWD X QDFLMH� MDaDZH GU¶DYQRVWL UH�
SXEOLND L SODQVNR SULSUHPDZH EXGX`HJ UDVSDGD -XJRVODYLMH QD
^WHWX 6UELMH� SRX]GDQL VX SRND]DWHTL DQWLVUSVNH SROLWL�
NH GLNWDWRUVNRJ 7LWRYRJ UH¶LPD� NRML MH SRWUDMDR aHWLUL L
SR GHFHQLMH� 6YL RYL �GDURYL�.RPLQWHUQH L 7LWRYRJ UH¶LPD
VX� QD¶DORVW� SUL]QDWL RG VWUDQH GHPRNUDWVNLK GU¶DYD ]D�
SDGQRJ VYHWD X YUHPH UDVSDGD �GUXJH -XJRVODYLMH�� .DR QDMYH`L
L XVDPTHQL XODJDa X GYH MXJRVORYHQVNH GU¶DYH� 6UELMD MH X ZL�
PD MHGLQR L PRJOD ELWL JXELWQLN� ^WR VH NUDMHP SUR^ORJ YH�
ND GR NUDMD L QD WUDJLaDQ QDaLQ R]ELTLOR� 2VWDOL� NRML X -X�
JRVODYLMX QLVX XQHOL QL^WD RVLP VHSDUDWLVWLaNLK SULPL�
VOL� UDVSDGRP WH GU¶DYH QLVX PRJOL QL^WD QL L]JXELWL� 1D�
SURWLY� ]DKYDTXMX`L PH_XQDURGQRM QHSUDYGL L PR`QRM SURSD�
JDQGL SUR¶HWRM SUHGUDVXGDPD� OD¶LPD L PU¶ZRP SUHPD 6U�
ELML L VUSVNRP QDURGX� QHRaHNLYDQR VX SRVWDOL YHOLNL GR�
ELWQLFL� 6PL^THQLP L]GDMDPD MXJRVORYHQVWYD� WX_RP VQD�
JRP L VUSVNLP ¶UWYDPD� RVWYDULOL VX VYRMH �RaL^`HQH� HW�
QRQDFLRQDOQH GU¶DYH� aDN L QD RQLP GHORYLPD ELY^HJ MXJRVOR�
YHQVNRJ SURVWRUD R NRMLPD QLVX PRJOL QL VDZDWL� RVLP X EX�
QRYQLP NR^PDULPD RVWUD^`HQLK QDFLRQDOQLK IDQDWLND�
6DPRYRTD L QH]DNRQLWD SROLWLND �PH_XQDURGQH ]DMHGQLFH�
VWLJOD MH aDN GR DSVXUGQH PRJX`QRVWL VWYDUDZD SRVHEQH GU�
¶DYH MHGQH QDFLRQDOQH PDZLQH �DOEDQVNH� NRMD YH` LPD VYRMX
PDWLaQX GU¶DYX� 8 LVWR YUHPH MH VUSVNL QDURG� JHQRFLGQLP
DNWLPD X +UYDWVNRM� %L+ L QD .RVRYX L 0HWRKLML QDMYH`LP
GHORP� SURJQDQ QD X¶H SRGUXaMH VYRJ GU¶DYQRJ SURVWRUD� =ERJ
WRJD MH 6UELMD GDQDV MHGLQD ]HPTD X(YURSL X NRMRM ¶LYL SUHNR
SROD PLOLRQD VUSVNLK L RVWDOLK L]JQDQLND� RGQRVQR ¶UWDYD
HWQLaNRJ aL^`HZD VSURYHGHQRJ X] SRGU^NX L SRG RNULTHP
YRMQLK VQDJD ]DSDGQH DOLMDQVH�

8NUDWNR� QD SURVWRUX ELY^H -XJRVODYLMH GRJRGLOR VH
UHJUHVLYQR SRQDYTDZH LVWRULMH 'UXJRJ VYHWVNRJ UDWD�
RVWYDUHZHP GREUR SR]QDWLK ID^LVWLaNLK SODQRYD R 6UELML
L VUSVNRP QDURGX X RNYLUX �QRYRJ HYURSVNRJ SRUHWND�� 2]EL�
TLR VH LVWRULMVNL SDUDGRNV� VUSVNL QDURG NRML MH PH_X EDO�
NDQVNLP QDURGLPD SUYL GRYU^LR VYRMH QDFLRQDOQR IRUPLUD�
ZH VWYRULY^L QH]DYLVQX QDFLRQDOQX GU¶DYX X XIX YHNX L NRML
MH WX GU¶DYX ]DOR¶LR X SRVWDQDN -XJRVODYLMH� SRVOH ZHQRJ
UDVSDGD MH XJUR¶HQ X RVQRYQLP QDFLRQDOQLP L GU¶DYQLP LQ�
WHUHVLPD� 6 GUXJH VWUDQH� VYL RVWDOL QDURGL NRML XRaL VWYD�
UDZD -XJRVODYLMH QLVX LPDOL ELOR NDNYX GU¶DYQRVW� X ZRM VX
X] VUSVNX SRPR` L VDPRSRULFDZH VWHNOL QH]DYLVQH GU¶DYH L
SXQL SROLWLaNL VXEMHNWLYLWHW� ,VSRVWDYLOR VH GD VX 6UEL�
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NRML VX X SUR^ORVWL RGQRVLOL SREHGH X RGEUDQL RG QDGPR`QL�
MLK QHSULMDWHTD� ELOL QHXVSH^QL X RGXSLUDZX VRSVWYHQLP
VODERVWLPD SUHG ]DGDFLPD RaXYDZD L XQDSUH_HZD QDFLRQDO�
QLK WHNRYLQD L LQWHUHVD� , WR� SUH VYHJD ]ERJ VYRMLK XQXWUD�
^ZLK UDVNROD L ODNRYHUQRVWL� RGQRVQR SURVWRGX^QRJ YHUR�
YDZD X EUDWVWYR VURGQLK HWQLMD L GX¶QX SRGU^NX VYRMLK
WUDGLFLRQDOQLK GHPRNUDWVNLK VDYH]QLND X (YURSL L VYHWX�
=ERJ WRJD VH PRJOR GHVLWL GD VX X XX YHNX 6UEL SUDNWLaQR
SRQL^WLOL WHNRYLQH VYRMLK ¶UWYHQLaNLK ERUEL L VWYDUD�
ODaNLK SUHJQX`D X XIX L SUYLP GHFHQLMDPD XX YHND� L WDNR VH X
RVYLW WUH`HJ PLOHQLMXPD QD^OL SUHG VOLaQLP ]DGDFLPD L
RWYRUHQLP SLWDZLPD� NDR L QD SRaHWNX XIX VWROH`D�

3REXGH SRNUHWDZD aDVRSLVD 1DFLRQDOQL LQWHUHV� PH�
_XWLP� QLVX VDPR X LVWRULMVNLP L QHSRVUHGQLP SRYRGLPD NRMH
VPR XNUDWNR QD]QDaLOL� 'DQD^ZH XQXWUD^ZH VWDZH X 6UEL�
ML� NRMH MH RG SUHVXGQRJ ]QDaDMD ]D RSRUDYDN ]HPTH L RaXYDZH RV�
QRYQLK QDFLRQDOQLK L GU¶DYQLK LQWHUHVD X EXGX`QRVWL� NUD�
MZH MH QHSRYRTQR� 6UELMD VH QDOD]L X YHOLNRM NUL]L NRMD VH QD�
VWDYTD� D X QHNLP YLGRYLPD aDN SRJRU^DYD L SRVOH VPHQH DX�
WRULWDUQRJ UH¶LPD ����� JRGLQH� 7D NUL]D QLMH VDPR HNRQRP�
VND� SROLWLaND L GU¶DYQD� YH` L GXKRYQD� NXOWXUQD L PRUDO�
QD� XNUDWNR HJ]LVWHQFLMDOQD� 2QD VH RJOHGD X SURJUHVLYQRP
RSDGDZX ELROR^NH UHSURGXNFLMH VUSVNRJ QDURGD� LVHTDYDZX
QDMVSRVREQLMLK PODGLK TXGL X GUXJH ]HPTH� VWDJQDFLML X UD]�
YRMX L VYH YH`RM ]DSX^WHQRVWL L ]DJD_HZX ¶LYRWQH VUHGLQH�
8PHVWR RaHNLYDQH HQHUJLaQH REQRYH UD]RUHQH ]HPTH� QRYH YOD�
VWL VX SRVOH VPHQH DXWRNUDWVNRJ UH¶LPD RODNR SULVWDOH QD
SDVLYDQ L VSRTD GLNWLUDQL PRGHO OLEHUDOQLK UHIRUPL �WU�
¶L^WH� GHUHJXODFLMD� SULYDWL]DFLMD�� NRML MH GRYHR GR NUL]H
LQVWLWXFLMD L UDVWX`H ]DYLVQRVWL SUHPD PH_XQDURGQLP IL�
QDQVLMVNLP LQVWLWXFLMDPD L LQRVWUDQVWYX� 7DM PRGHO� NRMHJ
VH ]ERJ VODETHZD GU¶DYH L ^LUHZD QHVWDELOQRVWL GDQDV RG�
ULaX LZHJRYLWYRUFL �0�)ULGPDQ� 6� +DQWLQJWRQ�)�)XNX�
MDPD L GU��� SRWSXQR MH ]DREL^DR SR]LWLYQD LVNXVWYD DXWR�
QRPQLK UHIRUPVNLK VWUDWHJLMD X ]HPTDPD XVSH^QH WUDQ]L�
FLMH �6ORYHQLMD� AH^ND LWG��� XWHPHTHQH QD PDNVLPDOQRP DN�
WLYLUDZX VRSVWYHQLK UHVXUVD L SUDYHGQRM UDVSRGHOL GUX�
^WYHQRJ NDSLWDOD QD VYH JUD_DQH� ^WR MH ]DWLP SRGVWDNOR
HNRQRPVNL LGUX^WYHQL UD]YRM L REQRYX SUHGX]LPTLYH VUHGZH
NODVH� 8PHVWR WRJD� X 6UELML MH X SURFHVLPD SROLWL]RYDQH L
YHOLNLP GHORP STDaND^NH L NRUXPSLUDQH SULYDWL]DFLMH� GR�
^OR GR RJURPQRJ UDVORMDYDZD X GUX^WYX� QD X]DN VORM SULYL�
OHJRYDQLK� SROLWLaNLK QRYRERJDWD^D L RJURPQX YH`LQX VYH
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VLURPD^QLMLK JUD_DQD� 6WRSD QH]DSRVOHQRVWL MH YH` SUHPD�
^LOD WUH`LQX UDGQR DNWLYQRJ VWDQRYQL^WYD� D VRFLMDOQD
]D^WLWD XJUR¶HQLK JUD_DQD MH VYH RVNXGQLMD L SRGYUJQXWD
GDTRM UHGXNFLML L VSRTD^ZLP XVORYTDYDZLPD� 8 6UELML VH
XVWDOLR EHVSORGQL PRQHWDUQL WUDQVDNFLRQL]DP� ]DVQRYDQ
QD RaHNLYDZX VWUDQLK GRQDFLMD L NUHGLWD� QDMaH^`H SRG SR�
QL¶DYDMX`LP XVORYLPD� XPHVWR GLQDPLaQLMHJ SULYUHGQRJ UD]�
YRMD VRSVWYHQLP VQDJDPD L VSHFLILaQLP SRWHQFLMDOLPD ]H�
PTH� =ERJ GRPLQDQWQRJ XWLFDMD UD]QLK QHIRUPDOQLK VSUHJD
QRYRERJDWD^D L SRSXOLVWLaNLK �SROLWLaDUD�� 6UELML QHGR�
VWDMH NRPSHWHQWQD L NUHDWLYQD SUHGX]HWQLaND HOLWD� NRMD
EL ELOD X VWDZX GD VX^WLQVNL SUHREUD]L SULYUHGX L GUX�
^WYR�

6WDZH X SROLWLaNRP RUJDQL]RYDZX6UELMH X NRPH VH QD�
OD]H JODYQL HSLFHQWUL VYHXNXSQH GUX^WYHQH NUL]H� MR^ MH QH�
SRYRTQLMH QHJR X HNRQRPLML� , GDTH VH RGU¶DYD KURQLaQL GH�
ILFLW DXWRULWHWD� SUDYD L NRQVHQ]XVD X UDGX GU¶DYQLK L
GUXJLK MDYQLK LQVWLWXFLMD� 7HQGHQFLMH VWUDQDaNRJ VYRMDWD�
ZD� SHUVRQDOL]DFLMH L X]XUSDFLMH MDYQLK XVWDQRYD QLVX SUH�
YODGDQH� D NRRUGLQDWLYQL L NRQWUROQL PHKDQL]PL X VLVWHPX
VX QHGRYU^HQL� QHPR`QL L QHHILNDVQL� 'RN SULYUHGD VWDJQL�
UD L ]DRVWDMH� YH` SUHGLPHQ]LRQLUDQD VIHUD SDUD]LWVNRJ SR�
OLWLaNRJ RUJDQL]RYDZD VH VWDOQR^LUL L XYH`DYD� 6UELMD GD�
QDV LPD YL^H VWRWLQD SROLWLaNLK VWUDQDND� RG NRMLK MH QDM�
YH`L EURM EH] aODQVWYD L SRGU^NH X GUX^WYX� L YL^H KLTDGD
QHYODGLQLK RUJDQL]DFLMD� RG NRMLK VH GREDU GHR EDYL SUREOH�
PDWLaQLP GHODWQRVWLPD ILQDQVLUDQLP L] UD]OLaLWLK� SD L
6UELML QHQDNORZHQLK� FHQWDUD PR`L L]YDQ LOL XQXWDU ]HPTH�
8 LVWR YUHPH� GU¶DYQD UHJXODWLYD X REODVWL SROLWLaNRJ RU�
JDQL]RYDZD QLMH XUH_HQDWDNR GD VH WRNRYL SROLWLaNRJ RUJD�
QL]RYDZD L XGUX¶LYDZD VYHGX QD UD]XPQX PHUX L GRYHGX X
VNODG VD RS^WHGUX^WYHQLP SRWUHEDPD L LQWHUHVLPD�

1HVUH_HQR VWDZH X SROLWLaNRP RUJDQL]RYDZX L ]DR�
VWDMDZH X L]JUDGZL LQVWLWXFLMD SUDYQH GU¶DYH X QDMYH`RM PH�
UL SRJRGXMH QRYRERJDWD^NLP SURILWHULPD L ZLKRYLP SROL�
WLaNLP NWLWRULPD L SRNURYLWHTLPD� 3UHPDOR MH RQLK NRML
VX PRUDOQR aLVWL� GD EL MDYQR VWDOL X RGEUDQX 6UELMH� 2WXGD
VX L VYH UHIRUPH X REODVWL SROLWLaNRJ VLVWHPD� SRaHY RG XV�
WDYQLK QDGDTH� XVSRUHQH LOL EORNLUDQH� 6 GUXJH VWUDQH�
VWUDQDaNL SDUWLNXODUL]DP L UD]QH NRDOLFLRQH QDJRGEH UDGL
RaXYDZD YODVWL� VSUHaDYDMX GHORYDZH QHRSKRGQLK PHKDQL]DPD
FHQWUDOQH GU¶DYQH UHJXODFLMH� NRML EL LPDOL GRYRTQR DXWR�
ULWHWD L VUHGVWDYD GD RPRJX`H RVWYDULYDZH RS^WHGUX�
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^WYHQLK FLTHYD L MDYQLK LQWHUHVD� XPHVWR VDGD^ZHJ GHPDJR�
^NRJ QDPHWDZD SDUWLNXODUQLK� JUXSQLK L OLaQLK SURKWHYD
L NDONXODFLMD� -R^ XYHN QLVX XVDJOD^HQH NTXaQH VWUDWHJLMH
GU¶DYQH SROLWLNH X REODVWL HNRQRPVNH L VRFLMDOQH UHIRUPH
L PRGHUQL]DFLMH� QDMYH`LP GHORP ]ERJ NRQ]HUYDWLYQRJ RWSR�
UD L RSVWUXNFLMH SRYOD^`HQLK L RG GUX^WYD RWX_HQLK SROL�
WLaNLK JUXSD� NDR L ]ERJ QHGRVWDWND ^LULK GHPRNUDWVNLK
VSRUD]XPD R SXWHYLPD GDTHJ GUX^WYHQRJ SUHREUD¶DMD L QD�
SUHWND ]HPTH�

3ULWLVQXWD XQXWUD^ZLP SRGHODPD L QHVUH_HQLP XQX�
WUD^ZLP VWDZHP GU¶DYD 6UELMD MR^ XYHN RNOHYD VD HILNDV�
QLMRP ]D^WLWRP L RVWYDULYDZHP PQRJLK YLWDOQLK L OHJL�
WLPQLK SUDYD RG QDFLRQDOQRJ LQWHUHVD� 1DVXSURW GREUR RU�
JDQL]RYDQLP L ILQDQVLUDQLP FHQWULPD SURSDJDQGH X NRULVW
DOEDQVNLK L GUXJLK VHSDUDWLVWLaNLK L DXWRQRPD^NLK JUXSD
NRMH WH¶H GDTHP NRPDGDZX VUSVNH WHULWRULMH� 6UELMD QHPD
UD]YLMHQX VWUDWHJLMX L PUH¶X MDYQRJ XWLFDMD X ]HPTL L VYHWX
NRMD EL VH VXSURWVWDYLOD VYH DJUHVLYQLMHP SURSDJDQGQRP UD�
WX SURWLY VUSVNLK LQWHUHVD� 8 WRM VIHUL QLVX REMHGLZHQH
DNWLYQRVWL UD]QLK VXEMHNDWD� GU¶DYQLK RUJDQD� XJOHGQLK
OLaQRVWL� VUSVNH GLMDVSRUH� QHYODGLQLK RUJDQL]DFLMD� QDXa�
QLK XVWDQRYD L VWUDQLK XODJDaD L NRPSDQLMD X ]HPTL� 6USVND
GU¶DYD� ]D UD]OLNX RG GUXJLK GU¶DYD ELY^H -XJRVODYLMH� QLMH
GRYRTQR RGOXaQD X SRGQR^HZX ]DKWHYD ]D UHVWLWXFLMX
RJURPQLK ^WHWD QDQHWLK 6UELML L VUSVNRP QDURGX� RG 'UX�
JRJ VYHWVNRJ UDWD GR GDQDV� SURLVWHNOLK L] QH]DVWDULYLK
UDWQLK ]ORaLQD L JHQRFLGQLK DNDWD QDG VUSVNLP VWDQRYQL�
^WYRP X +UYDWVNRM� %L+ L GUXJLP NUDMHYLPD QHNDGD^ZH -X�
JRVODYLMH� 1LMH RWYRUHQR QL SLWDZH UHVWLWXFLMH NRQVWLWX�
WLYQLK SUDYD VUSVNRJ QDURGD L] +UYDWVNH� 'DOPDFLMH� 6ORYH�
QLMH L %DUDZH� SUL]QDWLK DNWLPD R RVQLYDZX SUYH -XJRVODYL�
MH� 1LMH UD]UD_HQD VWUDWHJLMD ]D^WLWH VUSVNH NXOWXUH L GX�
KRYQH ED^WLQH NDR L RVWDOLK WHNRYLQD VUSVNRJ QDURGD� LDNR
VX VH PQRJD REHOH¶MD VUSVNRJ QDFLRQDOQRJ L NXOWXUQRJ LGHQ�
WLWHWD� RG FUNYH L YHUH� GR MH]LND L NXOWXUQLK XVWDQRYD L
GREDUD� X SRMHGLQLP NUDMHYLPD ELY^H -XJRVODYLMH� XNTXaXMX`L
L &UQX *RUX� QD^OL SRG XGDURP QDFLRQDOLVWLaNLK L YDQGDO�
VNLK JUXSD NRMH WD GREUD XQL^WDYDMX� RVSRUDYDMX LOL VYRMDWD�
MX�

,]QHWH aLZHQLFH� NRMHWHN PDOLP GHORP RGVOLNDYDMX GD�
QD^ZH NUL]QR VWDZH L QHL]YHVQH SHUVSHNWLYH VUSVNRJ GUX�
^WYD� GRYRTQR XSX`XMX QD QHRSKRGQRVWPDNVLPDOQRJ DQJD¶R�
YDZD LQWHOHNWXDOQLK L GUXJLK VQDJD GUX^WYD UDGL RGEUDQH�
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DOL L SR]LWLYQH DILUPDFLMH L SURPRFLMH XJUR¶HQLK VUSVNLK
QDFLRQDOQLK L GU¶DYQLK LQWHUHVD� .DR ^WR VPR YH` QDSRPH�
QXOL� YHOLND LVNX^HZD L L]D]RYL SUHG NRMLPD VH 6UELMD QDOD]L
QLVX VDPR SORG QHVUH_HQRJ XQXWUD^ZHJ VWDZDL HNRQRPVNLK L
SROLWLaNLK SULWLVDND VSRTD� 1DMYH`H RSDVQRVWL SR VUSVNH
QDFLRQDOQH L GU¶DYQH LQWHUHVH L SR EXGX`QRVW VUSVNRJ QDUR�
GD SURLVWLaX L] VLVWHPDWVNRJ SURL]YR_HZD� ^LUHZD L SUR�
MHNWRYDZD SUHGUDVXGD� OD¶L L PU¶ZH SURWLY 6UELMH� RG
VWUDQH QHNLK NRQ]HUYDWLYQLK NUXJRYD X VYHWX� NRML VYRMD GH�
VWUXNWLYQD XSRUL^WD LPDMX L XQXWDU ]HPTH� *ODYQL LQWH�
UHV WLK JUXSD MH SRQL^WDYDZH LVWRULMH L XVSRVWDYTDZH GR�
PLQDFLMH VWDULK L QRYLK RVYDMDaNLK VLOD QD %DONDQX L WR QD
RVQRYX GDYQR VNURMHQLK SODQRYD R UD]ELMDZX 6UELMH L VYLK
RQLK VQDJD NRMH VX VH QD %DONDQX YHNRYLPD¶UWYRYDOH L ERULOH
]D VWYDU HYURSVNH VORERGH L GHPRNUDWLMH� 2WXGD MH NTXaQD
LQWHQFLMD aDVRSLVD 1DFLRQDOQL LQWHUHV� GD QDVXSURW WRM
VWLKLML QHLVWLQD L PU¶ZH NRMD VH REUX^LOD QD 6UELMX� VDEL�
UD� REMDYTXMH L SUHQRVL DXWHQWLaQH L QDXaQR DUJXPHQWRYDQH
LVWLQH R VUSVNRM ]HPTL L ZHQRP QDURGX X SUR^ORVWL L VDYUH�
PHQRP VYHWX� 'XERNR XYHUHZH SRNUHWDaD aDVRSLVD MH GD EH]
SUDYH LVWLQH QHPD QL SUDYGH ]D VUSVNL QDURG� QL L]JOHGD ]D RE�
QDYTDZHZHJRYH PRUDOQH VQDJH� GHPRNUDWVNH VDPRVYHVWLL GR�
VWRMDQVWYD� NRML VX RVQRYQL SUHGXVORY RSVWDQND L QDSUHWND
X EXGX`QRVWL�#HTD RVQLYDaD MH GD ]DMHGQLaNLP QDSRULPD QDM�
^LUHJ NUXJD VDUDGQLND UD]OLaLWLK SROLWLaNLK XYHUHZD L
SURIHVLRQDOQLK RULMHQWDFLMD� SUHNR QRYRJ aDVRSLVD GRSUL�
QHVX MDaDZX L^LUHZX GHPRNUDWVNH VYHVWL X ]HPTL L L]YDQ ZH
L GD QDVXSURWRSDNLPQHLVWLQDPDSUX¶L YHURGRVWRMQD VD]QD�
ZD R 6UELML L VWYDUQRVWL VYHWD X NRPH ¶LYLPR� , GD X WRP
GXKX SULSRPRJQH XNODZDZX VWUDKD� ]EXZHQRVWL L GH]RULMHQ�
WDFLMH VUSVNRJ QDURGD X UD]XPHYDZX ]QDaDMQLK SRMDYD L VXG�
ELQVNLK ]ELYDZD NRML VX X WRNX LOL QDV RaHNXMX X EOL¶RM L GD�
TRM EXGX`QRVWL�

0R¶H VH QD NUDMX SRVWDYLWL SLWDZH R VPLVOX L VYUVL
L]GDYDaNRJ L LQWHOHNWXDOQRJ SRGXKYDWD NRML VH QDPHZXMH UH�
DILUPDFLML QDFLRQDOQLK L GU¶DYQLK LQWHUHVD MHGQH ]HPTH
NRMD MH QD WRP SODQX YHRPD RVODETHQD L R^WH`HQD RJURPQLP
JXELFLPD RG NRMLK VH QL L]GDOHND QLMH RSRUDYLOD� 1DVXSURW
IDWDOLVWLaNLP VXPZDZD L PLUHZX VD VDGD^ZLP VWDZHP
VWYDUL� LQLFLMDWRUL aDVRSLVD VPDWUDMX GD MH XSUDYR WH^NR
VWDZH NRMH MH VWYRUHQR GXJRURaQLP UD]DUDZHP VUSVNH GU¶DYH
L QDFLRQDOQLK LQWHUHVD VUSVNRJ QDURGD� LVWLQVNL PRUDOQL
L]D]RY ]D SUDYGRTXELYH L GHPRNUDWVNL DQJD¶RYDQH TXGH X QD�
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^RM ]HPTL L VYHWX� 9H` QD VWUDQLFDPD SUYRJ EURMD QD^HJ aD�
VRSLVD aLWDRFL `H GRELWL SULOLNX GD VH XSR]QDMX VD PDOR SR�
]QDWLP ]ELYDZLPD RNR UDVSDGD -XJRVODYLMH� LVWLQDPD R .R�
VRYX L 0HWRKLML� SULVXVWYX $O .DLGH X QD^RM RNROLQL L ZH�
QRM SRYH]DQRVWL VD DQWLVUSVNLPFHQWULPD X ]DSDGQLP ]HPTD�
PD� SRUXNDPD MHGQRJ IUDQFXVNRJ JHQHUDOD XSX`HQLK VUSVNLP
SROLWLaDULPD� JHRSROLWLaNRP VLWXDFLMRP 6UELMH L GUXJLP
YHRPD ]QDaDMQLP SLWDZLPD L] SHUD QHNROLNR VWUDQLK L YL^H
GRPD`LK DXWRUD� 8 VYHWX LPD QD KLTDGH XPQLK� aHVWLWLK L
GREURQDPHUQLK ]QDODFD VDYUHPHQLK SROLWLaNLK L GUXJLK
SURFHVD� LVWLQRVORYDFD L LVNUHQLK SULMDWHTD 6UELMH� NRML
QLVX LPDOL SULOLNH QL SURVWRUD GD LVND¶X VYRMD VD]QDZD L
YL_HZD GDQD^ZLK L EXGX`LK ]ELYDZD X VYHWX� 3RVHEQR R ]EL�
YDZLPD RNR 6UELMH� NRML VX RG ¶LYRWQRJ ]QDaDMD ]D GHPRNUDW�
VNX REQRYX QD^H QDFLRQDOQH L GU¶DYQH SROLWLNH� 6YLPD ZL�
PD� SD L RQLPD NRML LPDMX YHRPD NULWLaND VWDQRYL^WD R 6U�
ELML L ZHQRM SROLWLFL X PLQXOLP GHFHQLMDPD L GDQDV� LOL SDN
DOWHUQDWLYQD L GUXNaLMD JOHGL^WD L RFHQH R SURWHNOLP GR�
JD_DMLPD L EXGX`LP UDVSOHWLPD� VWUDQLFH aDVRSLVD 1DFLR�
QDOQL LQWHUHV RVWD`H RWYRUHQH� ^WR VH� QDGDPR VH� SRWYU_X�
MH L VDGU¶DMHP RYRJ EURMD� 1DPHUD L]GDYDaD MH GD X VOHGH`LP
EURMHYLPD QD^HJ WURPHVHaQLND REMDYL SULORJH EURMQLK VDUDG�
QLND L] QD^H ]HPTH L GUXJLK NUDMHYD VYHWD� RG -DSDQD L .DQD�
GH� GR 9HOLNH %ULWDQLMH� 5XVLMH� .LQH L PQRJLK GUXJLK� NRML VX
YH` LVND]DOL YHOLNX ]DLQWHUHVRYDQRVW ]D VDUDGZX VD QD^LP
aDVRSLVRP�

2SURJUDPX SR NRPH `H RYD ]QDaDMQD VDUDGZDELWLUHDOL�
]RYDQD� aLWDRFH PROLPR GD VH XSR]QDMX L] VDGU¶DMD SURJUDP�
VNH RULMHQWDFLMH L ]DGDWDND QD^HJ aDVRSLVD� NRML VH NDR SUL�
ORJ REMDYTXMX QD NUDMX SUYRJ L]GDZD�

892'1,.

��



������

6ORERGDQ 'LYMDN

1250(,1$&,-( �����

0LORPLU 6WHSL`

7(5,725,-$/12,*(232/,7,A.28
6536.201$&,21$/120,17(5(68 �����

0LOR^.QH¶HYL`

1(863(+ -8*26/29(1679$,6536.2
,6725,-6.2,6.86792 �����

6U_D 7ULINRYL`

6536.,1$&,21$/1,,17(5(6,
,=$=29,XXI9(.$ �����

'LMDQD 9XNRPDQRYL`

32/,7,A.(675$1.(,6536.,
1$&,21$/1,,17(5(6 ������

��



1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� �����

��



���������	
���
�

����������	�
�

���
��

$XWRU XND]XMH GD QRYLMRP LVWRULRJUDILMRP R QDFLML GR�
PLQLUDMX GYH SHUVSHNWLYH NRMH VH XRELaDMHQR LPHQXMX NDR
SULPRUGLMDOLVWLaND L FLYLOQD� RGQRVQR OLEHUDOQD� 2EH WH
SHUVSHNWLYH QDOD]H RGMHND X ILOR]RIVNLP UD]PDWUDZLPD
QDFLRQDOQRJ LGHQWLWHWD� 1DFLRQDOQL LGHQWLWHW VH V MHG�
QH VWUDQH PR¶H SRVPDWUDWL NDR QH^WR ^WR MH XNRUHZHQR
X SUHSROLWLaNLP VYRMVWYLPD SHUVRQDOQRJ LGHQWLWHWD� 7D�
NDY LGHQWLWHW VH X L]YHVQRP VPLVOX PR¶H VPDWUDWL GD�
WLP� ^WR ]QDaL SRVWRMH`LP SUH ZHJRYRJ L]UD¶DYDZD X SR�
OLWLaNLP L SUDYQLP SRMPRYLPD� 7R MH QH^WR ^WR SURLVWL�
aH L] UD]OLaLWLK REOLND NROHNWLYQH PHPRULMH ]DVQRYDQH QD
]DMHGQLaNRP SRUHNOX� VURGVWYX LOL ORNDOQRVWL�

6 GUXJH VWUDQH� FLYLOQL LOL OLEHUDOQL SRMDP QDFLMH MH aL�
VWR SROLWLaNL NRQFHSW X NRPH QLMH L]UD¶HQD QHND SRVHEQD
NXOWXUD� YH` ]DMHGQLaNH REDYH]H L]QDG NXOWXUâ� GR SROLWLa�
NLK SULQFLSD GHPRNUDWLMH L VORERGH� 3UDYD SROLWLaND ]D�
MHGQLFD QD WDM QDaLQ QH SULGDMH ]QDaHZH LGHQWLWHWLPD� YH`
SUH VYHJD UDVSUDYL R SULQFLSLPD� 1DFLRQDOQR VDPRRSUH�
GHTHZH MH ]DWR UDYQR VDJODVQRVWL LQGLYLGXâ R SULSDGQRVWL
RGUH_HQRM GU¶DYL� 1DFLMH LPDMX SUDYR GD RGUHGH SROLWLaNL
L SUDYQL SRUHGDN GU¶DYH aLMX YODVW SULKYDWDMX�

2YLP UD]OLaLWLP YUVWDPD QDFLMH RGJRYDUDMX GYH UD]OL�
aLWH YUVWH QRUPL� NRMH QLVX QD LVWRP NRQFHSWXDOQRP SODQX
� OLEHUDOQH QRUPH NRMH QLVX RQWROR^NL L HPSLULMVNL XWH�
PHTHQH� L SULPRUDGLMDOQH QRUPH NRMH VX SRYH]DQH VD NRQNUHW�
QRP NXOWXUQRP WUDGLFLMRP NDR QHRWNORZLYLP NRQWHN�
VWRP ]D SRLPDZH GREURJ ¶LYRWD� VRFLMDOQH SUDYGH� OLaQRJ
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LGHQWLWHWD L SROLWLaNH OHJLWLPQRVWL� 3UYH ]DERUDYTDMX
QD NRQWHNVW� GUXJH VX ZLPH RSVHGQXWH�

.TXaQH UHaL� 1DFLMD� SULPRUGLMDOLVWLaNL NRQFHSW� OLEHUDOQD
NRQFHSFLMD� QRUPH� SROLWLaNL SULQFLSL� SROLWLa�
ND REDYH]D� LGHQWLWHW� NXOWXUQL NRQWHNVW�

8QD^RM LQWHOHNWXDOQR�NXOWXUQRM MDYQRVWL SRVWRML ]QDW�
QD NRQIX]LMD X YH]L VD RGUH_LYDZHP SRMPDPRUDOQLK L SUDYQLK
QRUPL� 7R SURLWLaH SUH VYHJD L] WRJD^WR QD^L MDYQL SRVOHQL�
FL QHPDMX MDVDQ XYLG X GLVWLQNFLMH NRMH SRVWRMH L]PH_X GYH YU�
VWH QRUPL XQLYHU]DOQRJ NDUDNWHUD� WH RWXGD QH SULYRGH VYHVWL
UD]OLNX L]PH_X OLEHUDOQR L DQWLOLEHUDOQR VKYD`HQLK XQL�
YHU]DOQLK QRUPL� 7DNR� RQL QHUHWNR EUNDMX NRQNUHWQLP NXO�
WXUQLP NRQWHNVWRP GHWHUPLQLVDQH QRUPH L RQH QDGNRQWHNVWX�
DOQRJ NDUDNWHUD� WUHWLUDMX`L LK NDR QH^WR^WR SULSDGD LVWRM
NRQFHSWXDOQRM UDYQL� PDGD WR QLMH VOXaDM� 7D QHGRYRTQD GL�
VWLQNWLYQRVW QD ED]LaQRP SRMPRYQRP SODQX SRWRP LPSOLFLUD
SUDYL PHWH¶ QD SODQX VKYDWDZD SRMPRYD QDFLMH� GU¶DYH� JUD_D�
QLQD� LGHQWLWHWD SUDYQH �DSVWUDNWQH� RVREH L RVREH NDR QRVL�
RFD SDUWLNXODUQRJ LGHQWLWHWD� L WRPH VOLaQR� 1D VDPRP SR�
aHWNX RYRJ WHNVWD SRNX^D`X GD ^WR SUHFL]QLMH XND¶HP QD VX�
^WLQVNH UD]OLNH L]PH_X SRPHQXWLK QRUPL L GD� X YH]L V WLP�
SRND¶HP GD RQH SULSDGDMX UD]OLaLWLP NRQFHSWXDOQLP UDYQL�
PD�

.DG MH UHa R XQLYHU]DOQLP QRUPDPD� WUHED UD]OXaLYDWL
GYH RVQRYQH ZLKRYH YUVWH� RQH WUDGLFLRQDOQR�PHWDIL]LaNRJ
L RQH OLEHUDOQRJ WLSD� 3UYD YHOLND XQLYHU]DOLVWLaND NRQ�
FHSFLMD WUDGLFLRQDOQH PHWDIL]LNH MHVWH 3ODWRQRYD� 2QD MH
UHDOQRVW UHGXNRYDOD QD KLMHUDUKLMVNL VWUXNWXULVDQL XQLYHU�
]XP VWDWLaQLK L VXSVWDQFLMDOQR RGUH_HQLK VX^WLQD� 1D VDPRP
YUKX WH KLMHUDUKLMH LGHMâ NDR SUDVOLNâ VWYDUL VWRML LGHMD WUDQ�
VFHQGHQWQRJ� VDGU¶LQVNL RGUH_HQRJ GREUD� 8 GLMDORJX3DUPH�
QLG VH ND¶H GD VH EH] GYRXPTHZDPR¶H WYUGLWL GD SUDYLaQR VD�
PR SR VHEL� GREUR VDPR SR VHEL� OHSR VDPR SR VHEL L VYH ^WR MH
WDNYR ]DVOX¶XMH GD QRVL QD]LY LGHMH ����E�� 2QR �SR VHEL� ]QD�
aL GD LGHMDPD QH PR¶HPR QD]YDWL QH^WR ^WR MH XVORYTHQR QH�
aLP GUXJLP� ^WR ]D VYRMH SRVWRMDZH ]DKYDTXMH QHaHP GUXJRP�
1DSURWLY� VYH GUXJR WUHED RGPHUDYDWL SUHPD LGHMDPD� -HU� VYH
GUXJR VDPR MH VHQND SRPHQXWLK LGHMD� 'UXJLP UHaLPD� 3ODWRQ
LGHMH SRVPDWUD NDR VXSVWDQFLMDOL]RYDQH NULWHULMXPH ]D SUR�
FHQX LVNXVWYHQH SUDYGH� GREURJ� OHSRJ� )LOR]RI MH WDM NRML� X]�
GL¶X`L VH L]QDG �SH`LQH VHQNL�� WM� L]QDG VYHWD NRMLP YODGD do-
xa� GRVH¶H GR LVWLQH� 8 RNYLUX RQRJ doxa� ^WR SUHRYOD_XMH X
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�SH`LQL�� episteme� WM� ILOR]RIVNR ]QDZH LVWLQH QH PR¶H VH
GRVHJQXWL�

3R 3ODWRQX� GU¶DYD MH RYDSOR`HZH RS^WH LGHMH GREUD�
NRMD� QDMYL^D LGHMD� SUHWKRGL SUDYGL L SUDYX� .DR WDNYD� RQD
SUHELYD X VIHUL aLVWRJ LGHDOLWHWD� ^WR `H UH`L GD MH RQD DSVR�
OXWQR PHULOR NRMH VOX¶L ]D RFHQX YUHGQRVWL HPSLULMVNLK GU�
¶DYD� 3R^WR 3ODWRQRYRM GU¶DYL SUHWKRGL VDGU¶DMQR RGUH_H�
QD NRQFHSFLMD GREUD� ]DNRQL WH GU¶DYH PRUDMX ELWL SR]LWLYQR
RGUH_HQH QRUPH NRMH� NDR WDNYH� VDGU¶DMQR RGUH_XMX ¶LYRW L
SRQD^DZH ZHQLK SULSDGQLND� 'DNOH� X 3ODWRQRYRM XQLYHU]D�
OLVWLaNRM NRQFHSFLML ]DKWHYD VH LGHQWLWHW L]PH_X VDGU¶DMD
QRUPH L VDGU¶DMD �VYHWD¶LYRWD�� 'DMX`L VXSVWDQFLMDOLVWLaNL
VKYD`HQRP SRMPX GREUD VWDWXV LGHMH SR VHEL� 3ODWRQ MH RVSRULR
PRJX`QRVW SOXUDOLWHWD NRQFHSFLMD GREURJ ¶LYRWD�

3ODWRQLVWLaNL L VYDNL GUXJL PHWDIL]LaNL VKYD`HQ XQL�
YHU]DOL]DP� NDR ]DVQRYDQ QD HVHQFLMDOLVWLaNL GHWHUPLQLVD�
QRP XPX� LPSOLFLUD VYHREXKYDWQX WHOHRORJLMX� ]ERJ aHJD XQD�
SUHG LVNTXaXMH VYDNR VX^WLQVNR UD]GYDMDZH REMHNWLYQRJ L
QRUPDWLYQRJ VYHWD� VDGU¶DMD L IRUPH� GREUD L SUDYD� RQWROR�
^NLK L QRUPDWLYQLK DVSHNDWD YDOLGQRVWL� 1DaHOQR JOHGDQR�
PHWDIL]LaNL VKYD`HQD VXSVWDQFLMD MH VX^WLQD SRVOHGZH UHDO�
QRVWL QD NRMRM MH VYH GUXJR XWHPHTHQR� 8WROLNR MH PHWDIL]La�
ND VXSVWDQFLMD RVQRYD VYHJD SRVWRMH`HJ� SD L QRUPDWLYQRJ SR�
UHWND� R RYRP SRVOHGZHP QH PR¶H VH QL^WD ELWQR UH`L EH] SR�
]LYDZD QD VX^WLQX REMHNWLYQRJ VYHWD� NDR QD ZHJRYX VXSVWDQ�
FLMDOQX RVQRYX�

7UDGLFLRQDOQD PHWDIL]LND GR¶LYTDYD VYRMX NXOPLQDQ�
WQX WDaNX X +HJHORYRP DSVROXWQRP LGHDOL]PX� 3ROD]QX WDaNX
RYRJD LGHDOL]PD +HJHO QDMMDVQLMH L]UD¶DYD SL^X`L R 6SLQR]�
LQRP VLVWHPX� �6XSVWDQFLMD WRJD VLVWHPD MHVWH MHGQD VXSVWDQ�
FLMD��� 1HPD QLMHGQH RGUH_HQRVWL NRMD X WRP DSVROXWQRP QH EL
ELOD VDGU¶DQD L UD]UH^HQD� L GRYRTQR MH YD¶QR GD VYH RQR^WR
VH SULURGQLP SUHGVWDYTD LOL RGUHGEHQRP UD]XPX SRMDYTXMH L
aLQL NDR QH^WR VDPRVWDOQR MHVWH X RQRPH QX¶QRPH SRMPX SRW�
SXQR VYHGHQR QD SXNX SRVWDYTHQRVW� �+HJHO�,VWRULMDILOR]R�
ILMH II� .XOWXUD� %HRJUDG� ����� VWU� ����� 3R]QDWR MH GD MH +H�
JHO QDVWRMDR GD GRND¶H GD MH WD DSVROXWQD� MHGQD VXSVWDQFLMD LV�
WLQD� DOL QH MR^ L FHOD LVWLQD� RQD VH PRUD ]DPLVOLWL NDR GH�
ORWYRUQD PR` X VHEL� SD GD VH RWXGD RGUHGL NDR GXK� WM� NDR VXS�
VWDQFLMD�VXEMHNW NRMD VYRMLP NUHWDZHP� QD RVQRYX SULQFLSD
SURWLYUHaQRVWL� SURL]YRGL VYDNX SRVHEQRVW NDR VYRM SRMDYQL
REOLN GHPRQVWULUDMX`L QD WDM QDaLQ GD RQR SRVHEQR QHPD YOD�

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� �����

��



VWLWR SRVWRMDZH� 7LPH GXK NDR VXSVWDQFLMD�VXEMHNW VWYDUD WR�
WDOLWHW NRML REXKYDWD VYH L QH RVWDYTD QL^WD L]YDQ VHEH� 8 WD�
NYRP WRWDOLWHWX YODGD ORJLND XQXWUD^ZLK� QX¶QLK RGQRVD�
MHU GXK NDR XQLYHU]DOQD� MHGQD VXSVWDQFLMD SUR¶LPD VYDNR SR�
VHEQR L SRMHGLQDaQR� 1LMHGQD VIHUD XQXWDU WRJD WRWDOLWHWD�
QH PR¶H LPDWL QL UHODWLYQX DXWRQRPLMX �MHU UHODWLYQD DXWR�
QRPLMD SRGUD]XPHYD SRVWRMDZH VSRTD^ZLK RGQRVD L]PH_X UH�
ODWD�� SRJRWRYR EH]XVORYQX DXWRQRPLMX� 1RUPH +HJHORYH XQL�
YHU]DOQH PRGHUQH GU¶DYH VDPR VX QX¶QL L]UD] UHDOL]DFLMH
XQLYHU]DOQH RELaDMQRVQH LGHMH NRMD MH in nuce ELOD VDGU¶DQD X
HWUX RQH MR^ EH]UD]OLaQH VXSVWDQFLMH NDR DSVROXWQH SRGORJH
VYHJD LVWLQLWRJ� WM� VWYDUQRJ�

3RVHEDQ REOLN VXSVWDQFLMDOLVWLaNRJ SULVWXSD QRUPDPD
MHVWH �aLVWL� SDUWLNXODUL]DP NRML SRVHEQH REOLNH ¶LYRWD L
ZLPD SULPHUHQH QRUPH QH SRVPDWUD NDR SRMDYQH REOLNH MHGQRJ
MHGLQVWYHQRJ XQLYHU]DOQRJ SULQFLSD �UHFLPR KHJHORYVNL
VKYD`HQH RELaDMQRVWL� Sittlichkeit�� WH RWXGD LQVLVWLUD QD QHVYR�
GLYRP SOXUDOL]PX NRQFHSFLMDPRUDOD� SUDYD L UDFLRQDOQRVWL�
WM� QD WRPH GD SUDYQH L PRUDOQH QRUPH QH PRJX ELWL QH]DYLVQH
RG NRQNUHWQRJ NRQWHNVWD �RG RVREHQLK NXOWXUD L WUDGLFLMD��
2YRP NRQWHNVWXDOL]DFLMRP SUDYGH L UDFLRQDOQRVWL �SRVWRMH
VDPR SUDYGH L UDFLRQDOQRVWL X SOXUDOX�� NRQWHNVWXDOLVWL
�NRPXQLWDUFL� PXOWLNXOWXUDOLVWL� RVSRUDYDMX PRJX`QRVW
XQLYHU]DOL]DFLMH PRUDOQLK L SUDYQLK QRUPL� WM� PRJX`QRVW
ZLKRYRJ RGYDMDZD RG �VYHWD ¶LYRWD�� 7DNR MHGDQ RG QDMLVWDN�
QXWLMLK NRPXQLWDULVWD $ODVGHU0HNLQWDMHU LVWLaH GD MH �VUH�
GL^ZD GLPHQ]LMD SURVYHWLWHTVWYD ELOD ��� GD REH]EHGL VWDQ�
GDUGH L PHWRGH UDFLRQDOQRJ RSUDYGDZD SRPR`X NRMLK VH PR¶H
SUHVXGLWL R WRPH NRML VX SUDYFL GHORYDZD X VYDNRM VIHUL ¶L�
YRWD SUDYHGQL� UDFLRQDOQL L SURVYH`HQL� D NRML QHSUDYHGQL�
LUDFLRQDOQL L QHSURVYH`HQL� 1DLPH� SRVWRMDOD MH QDGD GD XP
PR¶H ]DPHQLWL DXWRULWHW L WUDGLFLMX� 5DFLRQDOQR RSUDYGDZH
]QDaL VDPR SR]LYDZH QD RQH SULQFLSH NRMH QH EL PRJOD RVSRUL�
WL QLMHGQD UDFLRQDOQD RVRED��� 2QR ]D^WD QDV MH SURVYHWLWHT�
VWYR XaLQLOR VOHSLP L ^WR VDGD RWNULYDPR� MHVWH NRQFHSFLMD
UDFLRQDOQRJ LVWUD¶LYDZD RWHORYTHQRJ X WUDGLFLML� NRQFHS�
FLMD SR NRMRM VDPL VWDQGDUGL ]D UDFLRQDOQR RSUDYGDZH SURLV�
WLaX L] LVWRULMH aLML VX GHR���� �MacIntyre, Alasdair:Whose Justi-
ce? Which Rationality?� University of Notre Dame Press, 1988, str. �� L
�� Notre Dame, Ind. )�

0HNLQWDMHU VPDWUD GD UD]ORJ QHXVSHKD SURVYHWLWHTVNRJ
SURMHNWD OH¶L X WRPH ^WR MH QHPRJX`H GD XP VDP L] VHEH� QH]D�
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YLVQR RG SDUWLNXODUQLK NXOWXUQLK WUDGLFLMD� XVWDQRYL XQL�
YHU]DOQL NULWHULMXP SRPR`X NRMHJ EL VH RSUDYGDYDOH PRUDOQH
L SUDYQH QRUPH MHU XP� WH¶H`L ]D XVSRVWDYTDZHP VYRMH EH]XV�
ORYQH DXWRQRPLMH� PRUD DSVWUDKRYDWL RG RQRJ ^WR PX QX¶QR
SUHWKRGL� WM� RG ]DVHEQH WUDGLFLMH� L WDNR VWYRULWL QHSUHPR�
VWLYL MD] L]PH_X aLZHQLFD L QRUPL�

3DUWLNXODULVWL VH aHVWR SR]LYDMX QD $ULVWRWHOD MHU MH
GRYRGLR X QX¶QL RGQRV RELaDMH �ethos� QHNH SRVHEQH ]DMHGQLFH
L ZHQ IRUPDOQR�LQVWLWXFLRQDOQL SRUHGDN�

=D UD]OLNX RG SUHPRGHUQRJ GRED X NRMHP MH SRVWRMDOR MH�
GLQVWYR L]PH_X QRUPL L IDNWLFLWHWD� XWROLNR ^WR VX QRUPH
ELOH XVORYTHQH SRVHEQLP REOLFLPD ¶LYRWD X WDGD^ZLP SDU�
WLNXODUQLP ]DMHGQLFDPD� X PRGHUQR GRED� EDU X UH¶LPLPD OL�
EHUDOQRJ SUHG]QDND� GROD]L GR WHQGHQFLMH XVSRVWDYTDZD ELW�
QH GLVWLQNFLMH L]PH_X QRUPL LIDNWLFLWHWD� X WRP VPLVOX^WR
VH QRUPH RGYDMDMX RG VDGU¶DMD GUX^WYHQRJ ¶LYRWD� LVSUD¶ZD�
YDMX RG VYDNRJ LGHROR^NRJ L NXOWXUROR^NRJ VDGU¶DMD L RWXGD
VH GHRQWRORJL]XMX� 'UXJLP UHaLPD� X PRGHUQLP� OLEHUDOL]RYD�
QLP GUX^WYLPD� QRUPH VH RGYH]XMX RG NRQNUHWQRJ VDGU¶DMD UD]�
OLaLWLK VWDYRYD SUHPD ¶LYRWX� 2WXGD VH QRUPH PRUDMX XWHPH�
TLWL L]YDQ SUHWKRGQRJ UD]UH^HZD SLWDZD R YUHGQRVWLPD� 8
WRP NRQWHNVWX� XQLYHU]DOL]DP QRUPL ]QDaL SUHWHQ]LMX GD VH
SURL]YHGX QRUPH� SUDYLOD� LQVWLWXFLMH L SULQFLSL QHXWUDOQL
X RGQRVX QD YUHGQRVWL� NXOWXUH L LVWRULMVNX VLWXDFLMX � WM� NRML
VX WDNYL GD LK VYDNL DNWHU� EH] RE]LUD QD WR NDNR ELR VLWXLUDQ�
PRUD SULKYDWLWL NDR YDOLGQH� 7DNDY XQLYHU]DOL]DP QH PR¶H
ELWL QD WHOHROR^NRP XPX XWHPHTHQL XQLYHU]DOL]DP� YH`
VWULNWQR IRUPDOQL XQLYHU]DOL]DP aLMH VX QRUPH RWXGD QX¶QR
QHWHOHROR^NH QRUPH�

3ULPHUD UDGL� SUDYQLP QRUPDPD XVPHUHQLP QD UHJXOL�
VDZH UHOLJLR]QRJ¶LYRWD� aODQRYLPDPRGHUQRJ GUX^WYD QH QD�
OD¶H VH NRMX UHOLJLMX WUHED GD VOHGH YH` VH XVWDQRYTDYD SUDYR
VORERGH YHURLVSRYHGHZD� ]DKYDTXMX`L NRMHP RQL PRJX GD VOHGH
ELOR NRMX UHOLJLMX RVLP RQLK NRMH EL GRYHOH X SLWDZH VDPX
QRUPX R NRMRM MH UHa� 'UXJLP UHaLPD� WR VX QHJDWLYQR RGUH_HQH
QRUPH NRMLPD VH QH SURSLVXMH VDGU¶DM UHOLJLR]QRJ ¶LYRWD QD
QLYRX GUX^WYD� YH` VHZLPD ]DEUDZXMX MHGLQR RQH UHOLJLMH NRMH
EL PRJOH GRYHVWL X SLWDZH VDP SULQFLS VORERGH YHURLVSRYH�
VWL� aLPH VH QX¶QD YH]D L]PH_X RQRJD ^WR MH ]DSLVDQR X QRUPL
L VDGU¶DMD RQRJD ^WR VH GH^DYD QD QLYRX GUX^WYHQH UHDOQR�
VWL� SUHNLGD� 6OLaQR WRPH� VUHGL^ZD LGHMD PRGHUQH WHRULMH
PRUDOD L SUDYD� WM� LGHMD VORERGH QLMH NRQFHSFLMD SR]LWLYQH
YH` QHJDWLYQH VORERGH NDR VORERGH RG VSRTD^ZHJ PH^DZD X
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VIHUX LQGLYLGXDOQLK VORERGD ELOR GD MH UHa R PH^DZX GU¶DYH
LOL R PH^DZX GUXJLK SRMHGLQDFD� *UDQLFD RYH LQGLYLGXDOQH�
VXSVWDQFLMDOQR QHRGUH_HQH VORERGH RGUH_XMH VH WDNR GD VORER�
GD VYDNRJ PR¶H NRHJ]LVWLUDWL VD VORERGRP VYLK GUXJLK� 7LPH
VH XNLGD QX¶QD YH]D L]PH_X RQRJD^WR MH ]DSLVDQR X QRUPL L VD�
GU¶DMD RQRJD ^WR VH GH^DYD QD QLYRX GUX^WYHQRJ ¶LYRWD� WM�
PHWDIL]LaNR MHGLQVWYR QRUPDWLYQRJ L REMHNWLYQRJ VYHWD L XV�
SRVWDYTD VWURJD GLVWLQNFLMD L]PH_X QRUPL L IDNWLFLWHWD�
)XQGDPHQWDOQD UD]OLND L]PH_X �MHVWH� L �WUHED GD� PRJOD EL
VH IRUPXOLVDWL QD VOHGH`L QDaLQ� �L] aLZHQLFH GD QH^WR MH�
VWH VOHGL GD MH RQR SRVWRMDOR � LOL GD `H SRVWRMDWL � DOL QLNDG
GD RQR WUHED GD EXGH� 1H^WRPR¶H ELWL D GD SUL WRPH QLNDG QL�
MH SRVWRMDOR� QLWL VDGD MHVWH QLWL `H LNDG SRVWRMDWL� �Kietz� Sein
und Sollen� Frankfurt� ����� VWU� ����� =D UD]OLNX RG SRVHEQLK NRQ�
FHSFLMD GREUD L VDGU¶DMQR RGUH_HQLK SUDYQLK QRUPL NRMH PRJX
LPDWL VYRM NRUHODW X REMHNWLYQRP VYHWX XWROLNR ^WR PRJX EL�
WL RWHORYTHQH X SRVHEQLP REOLFLPD ]DMHGQLaNRJ ¶LYRWD� PR�
GHUQH� QHJDWLYQR RGUH_HQH QRUPH SUHGVWDYTDMX �IRUPH EH] VD�
GU¶DMD� NRMH QH PRJX LPDWL QLNDNYR XWHPHTHZH X REMHNWLYQRP
VYHWX� 0RGHUQL SULQFLSL PRUDOD L SUDYD XSUDYR ]DWR ^WR VX
VWULNWQR IRUPDOQL� WM� GHWHOHRORJL]RYDQL� PRJX LPDWL XQL�
YHU]DOQX YDOLGQRVW� .DR SULPHU SRVWPHWDIL]LaNRJ RGQRVD
SUHPD QRUPDPD PR¶H VH QDYHVWL L .HO]HQRYD aLVWD QDXND R
SUDYX SR NRMRM MH SUDYQL SRUHGDN DXWRQRPQD QRUPDWLYQD VWUXN�
WXUD NRMD VH QL QD NRML QDaLQ QH PR¶H GRYRGLWL X YH]X VD GUX�
^WYHQLP UHDOLWHWRP L VD ZHJRYLP HWLaNLP RSUDYGDZHP�
3UDYQL VLVWHP MH ]DWYRUHQ L VDPRXWHPHTHQ XWROLNR^WR SUDY�
QH QRUPH PRJX SURLVWLFDWL VDPR L] GUXJLK SUDYQLK QRUPL�
8SUDYR WRP WYUGZRP� GD VH SUDYQH QRUPH PRJX L]YRGLWL VDPR
L] GUXJLK SUDYQLK QRUPL� RGULaH VH UHOHYDQWQRVW aLZHQLFD ]D
QRUPH L VRFLRORJLMH ]D aLVWX WHRULMX SUDYD�

���������������	�
	�����
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,] ELWQR UD]OLaLWRJ NDUDNWHUD QRUPL VOHGH VX^WLQVNL
UD]OLaLWL SRMPRYL QDFLMH� OLEHUDOQR VKYD`HQD QDFLMD YH]DQD
MH ]D IRUPDOQR�XQLYHU]DOQH� QHWHOHROR^NH� GHRQWROR^NH
QRUPH� GRN MH SULPRUGLMDOLVWLaNL SRMDP QDFLMH QHRGYRMLY RG
WHOHROR^NL LQWHUSUHWLUDQLK L VXSVWDQFLMDOQR XWHPHTHQLK
QRUPL� 'RN SUYL SRMDP QDFLMH DSVWUDKXMH RG VYDNRJ NXOWXUQR�
HWQLaNRJ� LVWRULMVNR�WUDGLFLMVNRJ VDGU¶DMD EXGX`L GD VH LVND�
]XMH QRUPDPD aLML VDGU¶DM QHPD SRUHNOR X YDQQRUPDWLYQRM
VIHUL� GRWOH MH VX^WLQD GUXJRJD SRMPD QDFLMH GDWD XSUDYR YDQ�
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QRUPDWLYQLP VDGU¶DMHP� WM� RSRVETHQRP WUDGLFLMRP VXEOLPL�
UDQRP X QHNRP ]DVHEQRP VLVWHPX RELaDMD L YUHGQRVWL�

3ULPRUGLMDOL]DP SRVPDWUD QDFLMX NDR SUHSROLWLaNX
NDWHJRULMX L XWROLNR MH QX¶QR GRYRGL X YH]X VD NROHNWLYQRP
PHPRULMRP ]DVQRYDQRP QD ]DMHGQLaNRP SRUHNOX L NXOWXUL NRMD
VH WXPDaL NDR SURL]YRG ]DMHGQLaNH LVWRULMH� 'UXJLP UHaLPD�
L] SHUVSHNWLYH WH NRQFHSFLMH� QDFLRQDOQL LGHQWLWHWL VH SRV�
PDWUDMX NDR GDWRVW� VWYRUHQD GXJRWUDMQLP SRVUHGRYDZHP RVR�
EHQH WUDGLFLMH� NRMD PR¶H SRVWRMDWL L SUH QHJR ^WR QD_H VYRM
L]UD] X SROLWLaNLP SRMPRYLPD� 2WXGD VH SRMPRP QDFLMH PRJX
REHOH¶LWL L RQH ]DMHGQLFH TXGL LVWRJ SRUHNOD NRMH VX LQWH�
JULVDQH JHRJUDIVNL L NXOWXUQR SXWHP ]DMHGQLaNRJ MH]LND L
RELaDMD� GDNOH ]DMHGQLaNH WUDGLFLMH� DOL NRMH MR^ QLVX LQWH�
JULVDQH SROLWLaNL X IRUPL GU¶DYQH RUJDQL]DFLMH� 2UJDQL]R�
YDZH QDFLMH X GU¶DYX� DNR VH VOHGL ORJLND SULPRUGLMDOLVWLa�
NRJ VKYDWDZD� QH WXPDaL VH NDR QH^WR ^WR EL PRJOR GRYHVWL X
SLWDZH RYDNR VKYD`HQ SRMDP QDFLMH� ^WDYL^H� QD GU¶DYX VH WX
JOHGD NDR QD LQVWLWXFLMX NRMD `H IRUPDOQR�SUDYQR ^WLWLWL
RVREHQX WUDGLFLMX NRMD MH X RVQRYL GDWH QDFLMH� 3R^WR VH RYD�
NYD GU¶DYD VWDYTD X IXQNFLMX ]D^WLWH GDWH WUDGLFLMH NDR QH�
aHJ ^WR MH QX¶QR SDUWLNXODUQR� RQD VHEH QH PR¶H L]UD]LWL X
aLVWLP IRUPDOQR�SUDYQLP WHUPLQLPD� MHU EL WDGD ]DGRELOD
XQLYHU]DOQL REOLN NRML EL PRUDR ELWL QHXWUDODQ SUHPD SDU�
WLNXODUQLP WUDGLFLMDPD� 1DUDYQR� X VYRMLP HODVWLaQLMLP YD�
ULMDQWDPD� RQD VH PR¶H XPDZRM LOL YH`RM PHUL RWYRULWL SUHPD
HOHPHQWLPD XQLYHU]DOQH GU¶DYH� DOL QLNDG UDGLNDOQR� MHU EL
X WRP VOXaDMX PRUDOD RGXVWDWL RG ]D^WLWH RVREHQH WUDGLFLMH
NDR VYRJ VXSVWDQFLMDOQRJ WHPHTD� 7UDGLFLRQDOQRP ILOR]RI�
VNRP WHUPLQRORJLMRP UHaHQR� SULPRUGLMDOLVWLaND WHRULMD QH
PR¶H QL X MHGQRM VYRMRM YHU]LML SULKYDWLWL VWDQRYL^WH R UDGL�
NDOQRP UD]GYDMDZX HWRVD L QRPRVD�

6DREUD]QR WRPH� ZRM RGJRYDUD SDUWLNXODUQD NRQFHSFLMD
SHUVRQDOQRJ LGHQWLWHWD� WM� VWDQRYL^WH GD RVREH UD]YLMDMX
VYRMH VDPRUD]XPHYDZH� VRSVWYHQH NRQFHSFLMH GREUD L SUDYGH L
VYRMX VSRVREQRVW ]D QRUPDWLYQH VXGRYH MHGLQR X NRQWHNVWLPD
SRVHEQH ]DMHGQLFH� WM� SRVHEQH WUDGLFLMH� 2QR^WR MH� PH_XWLP�
RGOXaXMX`H ]D UD]XPHYDZH SULPRUGLMDOLVWLaNH WHRULMH MHVWH
aLZHQLFD GD RQD WX SDUWLNXODULVWLaNX NRQFHSFLMX RVREH QX�
¶QR GRYRGL X YH]X VD NULWLNRP VWDQRYL^WD R QHXWUDOQRVWL
SUDYQLK SULQFLSD X RGQRVX QD HWRV� 3R ZRM VX� GDNOH NRQFHS�
FLMH RVREH� PRUDOD� SUDYD L UDFLRQDOQRVWL QHRGYRMLYH RG VXS�
VWDQFLMDOQLK KRUL]RQDWD RGUH_HQRJ QDaLQD ¶LYRWD� RGUH_H�
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QRJ HWRVD� .DR ^WR QH PRJX SRVWRMDWL EHVNRQWHNVWXDOQH� �LP�
SHUVRQDOQH� RVREH� LVWR WDNR QHPRJX SRVWRMDWL QL SUHPDRGUH�
_HQRP NRQWHNVWX QHXWUDOQL LOL QHSULVWUDVQL PRUDO� SUDYR L
UD]XP�

2WXGD MH VD VWDQRYL^WD SULPRUGLMDOLVWLaNH NRQFHSFLMH
VRSVWYR XYHN VLWXLUDQR� ]D NRQNUHWQX ]DMHGQLFX YH]DQR VRS�
VWYR� 6 WRJ VWDQRYL^WD� �NRQWHNVW SUDYGH� PRUD ELWL QHND ]D�
MHGQLFD NRMD ]DKYDTXMX`L VYRMLP LVWRULMVNL UD]YLMHQLP YUHG�
QRVWLPD� SUDNVDPD L LQVWLWXFLMDPD � GDNOH� ]DKYDTXMX`L VYRP
LGHQWLWHWX � REUD]XMH QRUPDWLYQH KRUL]RQWH NRML VX NRQVWLWX�
WLYQL ]D LGHQWLWHWZHQLK aODQRYD D SR WRPHL ]D QRUPHSUDYGH�
-HGLQR XQXWDU WLK YUHGQRVQLK KRUL]RQDWD PRJX`H MH SRVWDYL�
WL SLWDZD NDR^WR VX� ^WD MH GREUR L YDOLGQR ]D GDWX ]DMHGQLFX
L RGJRYRULWL QD ZLK� 3ULQFLSL SUDYGH NRML VH L]YRGH L] GDWH
]DMHGQLFH NDR NRQWHNVWD� YDOLGQL VX VDPR XQXWDU ZHJD L PRJX
VH UHDOL]RYDWL VDPR X WRP NRQWHNVWX� VYL SRNX^DML RSUDYGDYD�
ZD QRUPL QD RVQRYX GDYDZD SULRULWHWD LQGLYLGXDOQLP SUDYL�
PD LOL IRUPDOQLP SURFHGXUDPD QHXWHPHTHQL VX� MHU VH SRND�
]XMX NDR VSRTD^ZL L WX_L ELOR NRP NRQWHNVWX� RQL SRVWXOLUD�
MX QHNRQWHNVWXDOL]RYDQX� QHVLWXLUDQX �DSVWUDNWQX RVREX� ]D
NRMX VH SUHWSRVWDYTD GD RGOXaXMH R SLWDZLPD SUDYGH QD �LP�
SHUVRQDOL]RYDQ� L �QHSULVWUDVDQ� QDaLQ� QH]DYLVQR RG VYRJ X
]DMHGQLFL NRQVWLWXLVDQRJ LGHQWLWHWD�

=D UD]OLNX RG SULPRUGLMDOLVWLaNH NRQFHSFLMH NRMD X
VYRP aLVWRP YLGX QH LPSOLFLUD GLVWLQNFLMX L]PH_X RELaDMQR�
VQH ]DMHGQLFH L SROLWLaNH ]DMHGQLFH� MHU RYX GUXJX SRVPDWUD
NDR QH^WR ^WR LPD VYRMH XWHPHTHZH X RQRM SUYRM� OLEHUDOQR
VKYDWDZH XVPHUHQR MH XSUDYR ND WRPH GD SROLWLaNX ]DMHGQLFX
RVORERGL RYH ZHQH ]DYLVQRVWL RG RELaDMQRVQH ]DMHGQLFH� 7R
SRGUD]XPHYD XVSRVWDYTDZH UDGLNDOQH UD]OLNH L]PH_X RYLK
]DMHGQLFD NDG MH UHa R QDaLQLPD ZLKRYH NRQVWLWXFLMH� 3R^WR
VH RELaDMQRVQD ]DMHGQLFD� NDR^WR MH YH` QD]QDaHQR� LQWHJUL^H
QD RVQRYX ]DMHGQLaNRJ SRUHNOD� WUDGLFLMH L MH]LND� WR RQGD ]QD�
aL GD SROLWLaND ]DMHGQLFD VYRM LGHQWLWHW QH PR¶H L]YRGLWL L]
]DMHGQLaNLK HWQLaNLK L NXOWXUQLK REHOH¶MD VYRMLK aODQRYD� WM�
GD VHZHQL NRQVWLWXWLYQL SULQFLSL QH PRJX GRYRGLWL X YH]X VD
NXOWXUQR�HWQLaNLP WHUPLQLPD� 'RVOHGQR LVWUDMDYDZH QD WRP
]DKWHYX QX¶QR YRGL GHILQLVDZX SROLWLaNH ]DMHGQLFH X aLVWR
IRUPDOQLP WHUPLQLPD� WM� ZHQRP SRVWDYTDZX NDR ]DMHGQLFH
aLMD MH EÈW GDWD XQLYHU]DOL]RYDQRP SURFHGXURP� 6DPR XNROL�
NR VH NRQVWLWXL^H QD WDM QDaLQ� ZHQ REOLN QH`H ELWL XVOR�
YTHQ NXOWXUQR�HWQLaNLPNULWHULMXPLPDNDR VXSVWDQFLMDOQLP
NULWHULMXPLPD� -HU VDPR WDNR� RQD VH PR¶H SRVWDYLWL NDR LQ�
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VWDQFD NRMD `H VH RGQRVLWL QHXWUDOQR SUHPD NXOWXUQR�HWQLa�
NLP LGHQWLWHWLPD VYRMLK aODQRYD� 7DNYRP RGUH_HZX SROLWLa�
NH ]DMHGQLFH� QDUDYQR� PR¶H RGJRYDUDWL VDPR NXOWXUQR�HWQLa�
NL QHXWUDODQ SRMDP QDFLMH� WM� aLVWR GU¶DYQR�WHULWRULMDODQ
SRMDP QDFLMH� 6YDND VNXSLQD TXGL� EH] RE]LUD QD ZLKRYX NXO�
WXUQR�HWQLaNX VWUXNWXUX� SUHGVWDYTD QDFLMX SRG XVORYRPGD VX
RQL SRVWLJOL NRQVHQ]XV� HNVSOLFLWQL LOL SUH`XWQL� R REOLNX
YODGDYLQH SRG NRMLP `H ¶LYHWL� .DG EL VH NRMLP VOXaDMHP VYL
TXGL VYHWD RSUHGHOLOL ]D MHGDQ ]DMHGQLaNL REOLN YODGDYLQH �
^WR MH� QDUDYQR� XWRSLVWLaND SUHWSRVWDYND � RQL EL� EH] RE]L�
UD QD UD]OLaLWX UDVQX L NXOWXUQR�HWQLaNX SULSDGQRVW� SUHG�
VWDYTDOL MHGQX QDFLMX� 'UXJLP UHaLPD� OLEHUDOQL SRMDP QDFL�
RQDOQRVWL RGUH_HQ MH GU¶DYTDQVWYRP� WM� SULSDGQR^`X RGUH�
_HQRM GU¶DYL NDR HPLQHQWQR SROLWLaNR�SUDYQRM NDWHJRULML �
VYL aODQRYL MHGQH GU¶DYH SULSDGDMX MHGQRM WH LVWRM QDFLML�
8WROLNR MH� WX ]DSUDYR� UHa R aLVWR SUDYQRP SRMPX QDFLMH L]
aHJD VOHGL GD QDFLMD� SUHPD OLEHUDOL]PX� QH PR¶H SRVWRMDWL
NDR GDWRVW SUH ZHQRJ IRUPDOQR�SUDYQRJ NRQVWLWXLVDZD�

-DVQR MH GD L] UDGLNDOQH OLEHUDOQH GLVWLQNFLMH L]PH_X
SROLWLaNH L SUHSROLWLaNH ]DMHGQLFH NRMD MH SURL]YRG SRWSX�
QRJ RGYDMDZD QRPRVD RG HWRVD� SURL]OD]L QHVSRMLYRVW OLEHUD�
OL]PD VD ELOR NRMRP SDUWLNXODULVWLaNRP NRQFHSFLMRP SHUVR�
QDOQRJ LGHQWLWHWD� RGQRVQR NRQFHSFLMRP W]Y� �YH]DQRJ� VRS�
VWYD� /LEHUDOQD WHRULMD XSX`HQD MH QX¶QR QD �QHYH]DQR VRS�
VWYR�� WM� QD VRSVWYR NRMH QLMH YH]DQR QL ]D NDNYD SUHSROLWLaND�
SULPRUGLMDOQD REHOH¶MD� , WR RWXGD ^WR RVRED NRMRP EDUDWD
OLEHUDOQD NRQFHSFLMD QH PR¶H ELWL QRVLODF NXOWXUQR�HWQLa�
NRJ LGHQWLWHWD� YH` QRVLODFIRUPDOQLK SUDYD� SUDYQL VXEMHNW�

0QRJL SULPRUGLMDOLVWLaNL QDVWURMHQL NULWLaDUL OLEH�
UDOL]PD SUHYL_DMX GD RVQRYQD UD]OLND L]PH_X OLEHUDOQH L
SULPRUGLMDOLVWLaNH NRQFHSFLMH RVREH SURLVWLaH L] aLZHQL�
FH GD RQH QLVX ORFLUDQH QD LVWRP NRQFHSWXDOQRP QLYRX� 5D]�
OLND X NRQFHSWXDOQLP QLYRLPD� SDN� PR¶H VH RGUHGLWL UD]OL�
NRP L]PH_X QRUPDWLYLVWLaNH L RQWROR^NH SHUVSHNWLYH�

2QD SUYD � QRUPDWLYLVWLaND � QH QDVWRML GD SRVWDYL ELOR
NRMX HWLaNX YUHGQRVW LOL SRVHEQX NRQFHSFLMX ¶LYRWD NDR VYRM
LGHDO� ZHQ LGHDO MH SUH SRVWDYTDZH SUDYQRJ RNYLUD NRML `H
VYDNRP SRMHGLQFX JDUDQWRYDWL PRJX`QRVW GD VDP RGDELUD� UD]�
YLMD L UHYLGLUD YODVWLWL LGHQWLWHW L YODVWLWX NRQFHSFLMX GR�
EURJ ¶LYRWD� -HPaHZHP WH PRJX`QRVWL QH GDMH VH XQDSUHG QLND�
NYR VXSVWDQFLMDOQR RGUH_HZH RQRJD ^WR EL WUHEDOR VPDWUDWL
GREULP� WM� YUHGQLP ¶LYRWRP� 8SUDYR ]DWR ^WR OLEHUDOQD
NRQFHSFLMD SUDYQH RVREH GDMH OHJDOLWHW VYLP PRJX`QLP SUR�
MHNWLPD GREURJ¶LYRWD� SRG XVORYRP GD WL SURMHNWL QH GRYRGH X

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� �����

��



SLWDZH ZX VDPX� RQD QH PR¶H ELWL RGUH_HQD QLMHGQLP RG WLK
SRVHEQLK HWLaNLK SURMHNDWD� WM� OLEHUDOQD NRQFHSFLMD SUDYQH
RVREH MH QH]DYLVQD RG ELOR NRMHJ RG ZLK� 2WXGD OLEHUDOQX
�SUDYQX RVREX� WUHED SRVPDWUDWL NDR QH^WR ^WR SUHWKRGL
SDUWLNXODUQLP LGHQWLWHWLPD L ^WR LK RPRJX`XMH� $OL� WR
SUHWKR_HZH SUDYQH RVREH WUHED VKYDWDWL QRUPDWLYQR� D QH RQ�
WROR^NL� QH SRVWRML QLMHGQD SRVHEQD NXOWXUQD L HWLaND YUHG�
QRVW NRMD PR¶H� REMHNWLYQR LOL X XQLYHU]DOQR REDYH]XMX`HP
VPLVOX� LPDWL SULPDW X RGQRVX QD GHRQWROR^NH � X RYRP VOXaD�
MXIRUPDOQR�SUDYQH � QRUPH� )XQGDPHQWDOQL LQWHUHVL L FLTH�
YL QLVX WROLNR WHPHTQL� GD EL VH XQDSUHG LVNTXaLYDOD PRJX`�
QRVW ZLKRYH SURPHQH�

=D DGHNYDWQX LQWHUSUHWDFLMX UD]OLNH L]PH_X SULPRUGL�
MDOLVWLaNL VKYD`HQRJ VXEMHNWD NDR OLQJYLVWLaNL� NXOWXUQR L
LVWRULMVNL RGUH_HQRJ VXEMHNWD L OLEHUDOQR VKYD`HQRJ VXEMHN�
WD NDR GHVXSVWDQFLMDOL]RYDQRJ VXEMHNWD� ELWQR MH XRaLWL GD
RQL SULSDGDMX UD]OLaLWLP WLSRYLPD ]DMHGQLFâ� LOL� DNR VH KR�
`H� UD]OLaLWLP YUVWDPD NRQWHNVWD�

=DMHGQLFD NRMRM SULSDGD OLEHUDOQR VKYD`HQD SUDYQD RVR�
ED MHVWH SUDYQD ]DMHGQLFD X NRMRM YODGDMX GUXJDaLML WLSRYL RG�
QRVD L SUL]QDZD QHJR X RELaDMQRVQRM ]DMHGQLFL� 3UDYR REDYH�
]XMH RVREH GD GHOXMX QH QD PRUDOQR LVSUDYDQ QDaLQ� YH` QD QD�
aLQ NRML MH X VDJODVQRVWL VD ]DNRQRP�.DR RVREH X SUDYXTXGL VX
DGUHVDWL LQVWLWXFLRQDOL]RYDQRJ SUDYD NRMH MH ]DNRQ SROLWLa�
NH ]DMHGQLFH� .DR JUD_DQL� RQL VX LVWRYUHPHQR WYRUFL WRJ SUD�
YD� 5D]OLND L]PH_X RVREH NDR QRVLRFD IRUPDOQLK� QHJDWLYQR�
SUDYQLK VORERGD L RVREH NDR QRVLRFD SDUWLNXODUQRJ LGHQWL�
WHWD� MHVWH UD]OLND L]PH_X LQVWLWXFLRQDOQRJ L QHLQVWLWXFLR�
QDOQRJ �SULYDWQRJ� LGHQWLWHWD� 2QDM SUYL MH IRUPDOQR�SUDY�
QD JDUDQFLMD VORERGH VWYDUDZD� UD]YLMDZD L PHZDZD RQRJ GUX�
JRJ LGHQWLWHWD� 8QXWDU OLEHUDOQR VKYD`HQH SUDYQH ]DMHGQLFH
YODGD ORJLND XQLYHU]DOQRJ L MHGQDNRJ SUL]QDZD SRMHGLQDFD�
EH] RE]LUD QD ZLKRY SDUWLNXODUQL LGHQWLWHW�

2GYDMDZH QRPRVD RG HWRVD� WM� QRVLRFD SUDYD RG QRVLRFD
SDUWLNXODUQRJ LGHQWLWHWD �aLPH VH GHVXSVWDQFLMDOL]XMH� GH�
RQWRORJL]XMH SUDYQD QRUPD� VDPR MH GUXJL L]UD] ]D RGYDMDZH
SUDYD RG WUDGLFLMH� 2GYDMDZH SUDYD RG WUDGLFLMH QH LPSOLFL�
UD ZHQR UDVWDNDZH� YH` VDPR WR GD RQD RVWDMH EH] LQVWLWXFLR�
QDOQR�SUDYQH ]D^WLWH� 7UDGLFLMD� ]DSUDYR� WLPH ELYD SUHSX�
^WHQD VHEL VDPRM� PHUX NRPXQLNDFLMH QHNH VD GUXJLP WUDGLFL�
MDPD L PHUX GLQDPLNH ZHQLK SURPHQD RGUH_LYD`H RQD VDPD� 7R
^WR WUDGLFLMD JXEL X OLEHUDOQRP PRGHOX QHSRVUHGQX QRUPD�
WLYQX VQDJX QH ]QDaL GD RQD WLPH JXEL L VYRMX LQWHJUDWLYQX
IXQNFLMX � VWYDU MH MHGLQR X WRPH ^WR ZHQD LQWHJUDWLYQD
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IXQNFLMD X]LPD REOLN VRFLMDOQH LQWHJUDFLMH� LQWHJUDFLMH QD
QLYRX GUX^WYD� SR^WR MH IXQNFLMX QRUPDWLYQH LQWHJUDFLMH
SUHX]HOR SUDYR� 'DNOH� UD]GYDMDZHP SUDYD L WUDGLFLMH UD]GYD�
MDMX VH L GYD WLSD LQWHJUDFLMH NRMD VH X aLVWRP SULPRUGLMDOL�
VWLaNRPPRGHOX QDOD]H X RGQRVX WHVQH SRYH]DQRVWL � QRUPDWLY�
QL L VRFLMDOQL� 3UYL WLS LQWHJUDFLMH NRQVWLWXL^H L MDaD
SUDYQR�SROLWLaNL LGHQWLWHW GU¶DYH L ]DMHGQLaNL JUD_DQVNL
LGHQWLWHW NRML MH QHRGYRMLY RG MHGLQVWYHQRJ� QHL]GLIHUHQFL�
UDQRJ JUD_DQVNRJ VWDWXVD� 'UXJL WLS LQWHJUDFLMH SUHGVWDYTD
ED]X GUX^WYHQH VROLGDUQRVWL L SDWULRWL]PD�

8 GRVDGD^ZHP WHNVWX L]QHR VDP VD¶HWR GYD RVQRYQD PR�
GHOD QDFLMH L L] ZLK GYD SURLVKRGH`D RGQRVD SUHPD WUDGLFLML�
1DUDYQR GD WUHED SUDYLWL UD]OLNX L]PH_X aLVWLK PRGHOD � ]D�
SUDYR VDPZLPD EDUDWDR� L UHDOQR�LVWRULMVNLK WYRUHYLQD NRMH
SR SUDYLOX X PDZRM LOL YH`RM PHUL RGVWXSDMX RG RQLK SUYLK� 7D
RGVWXSDZD QLVX QL^WD GUXJR GR VYHGRaDQVWYD R WRPH GD SRG
SULWLVNRP UHDOQRJ¶LYRWD GROD]L GR L]YHVQRJ NRPSURPLVD L]�
PH_X RYLK UD]OLaLWLK QRUPDWLYQLK SHUVSHNWLYD� ^WR `H UH`L
GD VH VYDNL RG WLK PRGHOD RWYDUD SUHPD HOHPHQWLPD RQRJ GUX�
JRJ�

1DYH^`X SULPHU XYR_HZDPDZLQVNLK SUDYD X OLEHUDOQL
PRGHO� .D¶HP XYR_HZD� MHU QH SRVWRML QDaLQ GD VH PDZLQVND
SUDYD SUL]QDMX QD RVQRYX OLEHUDOQLK SULQFLSD� RQD VH PRJX
SUL]QDWL VDPR QD RVQRYX NXOWXUQR�HWQLaNRJ SULQFLSD� ]DWR
^WR VH OLEHUDOQR VKYD`HQD SUDYD VWLaX QH]DYLVQR RG NXOWXU�
QR�HWQLaNRJ SULSDGQL^WYD� 'UXJLP UHaLPD� WR SULSDGQL^WYR
QHPR¶H ELWL RVQRYD ]D OLEHUDOQR VKYD`HQD SUDYD� MHU XNROLNR
EL WR ELR VOXaDM RQGD QH EL PRJOR GR`L GR RGYDMDZD SROLWLaNR�
SUDYQRJ RG NXOWXUQR�HWQLaNRJ REUDVFD� GRN VH PDZLQDPD NDR
NXOWXUQR�HWQLaNLP JUXSDFLMDPD SUDYD PRJX GRGHTLYDWL VDPR
QD RVQRYX NXOWXUQR�HWQLaNRJ SULSDGQL^WYD� 8RVWDORP� RQH
VDPH WLP UD]OR]LPD RSUDYGDYDMX VYRMH ]DKWHYH ]D PDZLQVND
SUDYD� 8VOHG WRJD� L]PH_X OLEHUDOQLK L PDZLQVNLK SUDYD QX�
¶QR SRVWRML ODWHQWQD QDSHWRVW� X NRMRM PHUL `H VH RQD PDQLIH�
VWRYDWL ]DYLVL RG VDPRJ NDUDNWHUD PDZLQVNLK SUDYD� ]DSUDYR
RG WRJD GD OL RQD XJUR¶DYDMX ]DMHGQLaNL SUDYQR�SROLWLaNL
LGHQWLWHW GDWH GU¶DYH� VORERGQR NUHWDZH TXGL� NDSLWDOD�
QRYFD� XVOXJD LWG� .DGD EL VH X QHNRM GU¶DYL LQGLYLGXDOQD SUD�
YD VWLFDOD LVNTXaLYR SRRVQRYX NXOWXUQR�HWQLaNRJ SULSDGQL�
^WYD WR YL^H QH EL ELOD JUD_DQVND GU¶DYD� 'DNOH� X VYLP PR�
GHUQLP GU¶DYDPD X NRMLPD SRVWRMH PDZLQVND SUDYD � ]DKYDTX�
MX`L ¶LYRWQLP QDOR]LPD NRQWLQJHQWQRJ RGQRVD VQDJD � QD GHOX
MH RGUH_HQL NRPSURPLV L]PH_X GYD QDYHGHQD QRUPDWLYQD PRGH�
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OD QDFLMH� L]PH_X OLEHUDOQR�JUD_DQVNRJ L NXOWXUQR�HWQLaNRJ
SULQFLSD� 8QR^HZH PDZLQVNLK SUDYD X XVWDYQL DUDQ¶PDQ
SUHGVWDYTD� X VWYDUL� SULPRUGLMDOLVWLaNX LQWHUYHQFLMX X
OLEHUDOQX� QHHWQLaNX NRQFHSFLMX QDFLMH�

1DUDYQR� XNROLNR MH UHa R GHPRNUDWLMDPD OLEHUDOQRJ WL�
SD� RQGD RYDM NRPSURPLV VD NXOWXUQR�HWQLaNLP NRQVWLWXFLR�
QDOQLP SULQFLSLPD QH EL VPHR GRYHVWL X SLWDZH PLQLPDOL�
VWLaNX OLEHUDOQX NRQFHSFLMX� WM� NRQVWLWXFLRQDOQH XVORYH
EH] NRMLK QH PR¶H ELWL OLEHUDOQH GU¶DYH� SULPDW LQGLYLGX�
DOQLK SUDYD QDG ]DMHGQLaNLP GREURP L PLQLPXP MHGLQVWYHQLK
SUDYLOD LJUH� ,VWD ORJLND� VDPR VD REUQXWLP SUHG]QDNRP� YD�
¶L L ]D GU¶DYH ]DVQRYDQH QD NXOWXUQR�HWQLaNRP SULQFLSX�

0XOWLNXOWXUDOL]DP NRML XYHN X RYRM LOL RQRM PHUL GRYR�
GL X SLWDZH OLEHUDOL]DP VDPR MH XPHUHQD LOL UDGLNDOQD YDUL�
MDQWD SULPRUGLMDOL]PD� ,PSOLFLWQD SUHWSRVWDYND PXOWLNXO�
WXUDOLVWD MH GD MH QHHWQLaNL SRMDP QDFLMH PLW� MHU VH X VWYDU�
QRP ¶LYRWX RJURPQD YH`LQD TXGL SRQD^D X VNODGX VD NXOWXU�
QR�HWQLaNLP VKYDWDZHP QDFLMH� QH VDPR QD QLYRX SULYDWQRJ
YH` L QD QLYRX SROLWLaNRJ GRPHQD �UHFLPR� YHOLND YH`LQD TX�
GL `H� SR PXOWLNXOWXUDOLVWLPD� LVSRTDYDWL WHQGHQFLMX GDYD�
ZD JODVD NDQGLGDWLPD NRML SRWLaX L] ZLKRYRJ NXOWXUQR�HW�
QLaNRJ �EHNJUDXQGD��� $NR MH WR WDaQR� RQGD `H LQVWLWXFLRQD�
OL]DFLMD QHHWQLaNRJ SRMPD QDFLMH NRMD SRGUD]XPHYD VWULNWQR
SR^WRYDZH QDaHOD MHGDQ aRYHN � MHGDQ JODV� L`L QD UXNX YH`LQ�
VNRM NXOWXUQR�HWQLaNRM JUXSL MHU `H VH WRP LQVWLWXFLRQDOL]D�
FLMRP ]DPDVNLUDWL RQR ^WR VH QD QLYRX IDNWLFLWHWD VWYDUQR
GH^DYD� WR MHVW aLZHQLFD� GD `H VH aODQRYL YH`LQVNH QDFLMH�
SUL JODVDZX� UXNRYRGLWL QH SROLWLaNLP� YH`� SUH VYHJD� NULWH�
ULMXPLPD NXOWXUQR�HWQLaNH SULSDGQRVWL� aLPH `H NDQGLGDWL
NRML SR VYRPH NXOWXUQR�HWQLaNRP LGHQWLWHWX SULSDGDMX PD�
ZLQVNLP JUXSDPD GR`L X SRGUH_HQ SROR¶DM� 7DNR `H SULQFLSL
NRML LQVLVWLUDMX QD NXOWXUQR QHL]GLIHUHQFLUDQRP JUD_DQ�
VWYX� MHGQDNRP WUHWPDQX VYLK� QD UD]GYRMHQRVWL NXOWXUQR�HW�
QLaNRJ L GU¶DYQR�SROLWLaNRJ� WM� QD NXOWXUQR�HWQLaNRM QHX�
WUDOQRVWL GU¶DYQH LQVWDQFH� ]DSUDYR VOX¶LWL NDR IRUPDOQR�
SUDYQR SRNUL`H ]D PDMRUL]DFLMX PDZLQVNLK QDFLMD RG YH`LQ�
VNLK QDFLMD� 5HaMX� JUD_DQVND GU¶DYD ]DVQRYDQD QD SULQFLSX
UDGLNDOQRJ LQGLYLGXDOL]PD SRVWDMH� SR VKYDWDZX PXOWLNXOWX�
UDOLVWD� X UHDOQRP ¶LYRWX LQVWUXPHQW ]D GRPLQDFLMX YH`LQ�
VNH NXOWXUQR�HWQLaNH QDFLMH� 7UHED� VPDWUDMX NRPXQLWDULVWL�
SUL]QDWL SROLWLaNH LPSOLNDFLMH SRWUHEH QDMYH`HJ EURMDTXGL
GD VH YH]XMX ]D VYRMH NXOWXUQR�HWQLaNH ]DMHGQLFH� LOL QDFLMH
VKYD`HQH X NXOWXUQR�HWQLaNRP VPLVOX� 7R ]QDaL GD� RYLP ]DMHG�
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QLFDPD YDTD SULEDYLWL MDYQR SUL]QDZH WDNR ^WR `H LP VH GR�
GHOLWL SRVHEQD NXOWXUQD L SROLWLaND SUDYD� 3R^WR YH`LQVND
QDFLMD LPD VYH SUHWSRVWDYNH ]D UD]YRM VYRMH YODVWLWH NXOWXUH L
]D XSUD¶ZDYDZH VYRMLK SROLWLaNLK SUDYD YH` VDPLP WLP ^WR
MH YH`LQVND� RYD SRVHEQD SUDYD WUHED UH]HUYLVDWL ]D PDZLQVNH
HWQRVH L QDFLMH� 'DNOH� PXOWLNXOWXUQL SRNUHW MH QHRGYRMLY RG
WHQGHQFLMD UHDILUPDFLMH NXOWXUQR�HWQLaNRJ SRMPD QDFLMH�
^WR MH UDGLNDOQLML� L WD WHQGHQFLMD MH UDGLNDOQLMD�

3ROD]QD PHWRGROR^ND VODERVW NRPXQLWDUQH NULWLNH
OLEHUDOL]PD OH¶L X ZHQRM QHDGHNYDWQRM LQWHUSUHWDFLML WHR�
ULMH GUX^WYHQRJ XJRYRUD L V ZRP SRYH]DQLK SRMPRYD SUHGUX�
^WYHQRJ aRYHND L SULURGQRJ VWDZD QD NRMLPD SRaLYD OLEHUDO�
QL SRVWXODW R SULPDWX LQGLYLGXDOQLK SUDYD QDG ]DMHGQLaNLP
GREURP� 2YD QHRGJRYDUDMX`D LQWHUSUHWDFLMD SURL]OD]L L] GH�
VNULSWLYQRJ aLWDZD NTXaQLK SRMPRYD WHRULMH GUX^WYHQRJ
XJRYRUD QD RVQRYX NRMHJ VH OLEHUDOQD WHRULMD RSWX¶XMH ]D DS�
VWUDNWQRVW L DWRPLVWLaNX NRQFHSFLMX SRMHGLQFD L GUX^WYD�
0H_XWLP� NTXaQL SRMPRYL XJRYRUQH WHRULMH QLVX GHVNULSWLY�
QL L HPSLULMVNL� YH` QRUPDWLYQL�$SVWUDNFLMX SUHGUX^WYHQRJ
aRYHND QH WUHED GRYRGLWL X YH]X QL VD MHGQLP YLGRP HPSLULMVNH
HJ]LVWHQFLMH aRYHND L] SURVWRJ UD]ORJD^WR HPSLULMVNL aRYHN
XYHN HJ]LVWLUD X RYRP LOL RQRP VNORSX GUX^WYHQLK YH]D� 8WR�
OLNR WH]D SULVWDOLFD GUX^WYHQRJ XJRYRUD GD MH SRMHGLQDF RQR
SUYR� ^WR SUHWKRGL XVSRVWDYTDZX GUX^WYD� QH LPSOLFLUD WH�
]X GD SRMHGLQDF RQWROR^NL SUHWKRGL GUX^WYX� /RN MH� VYDNDNR�
]QDR ]D EDQDOQX aLZHQLFX GD aRYHN QH PR¶H SRVWRMDWL X L]ROD�
FLML RG GUXJLK TXGL� WM� X GUX^WYHQRP YDNXPX� 2 WRPH� L]PH_X
RVWDORJ� VYHGRaL L ZHJRY L]ULaLW LVND] GD SRMHGLQaHYD XYHUH�
ZD SURL]OD]H L] GUX^WYHQH NRPXQLNDFLMH� 8RVWDORP� VDPL OL�
EHUDOQL LGHDOL L LQVWLWXFLMH �UHOLJLR]QD WROHUDQFLMD� SUHG�
VWDYQLaND YODVW� VORERGD XGUX¶LYDZD� WU¶L^QD HNRQRPLMD�
QH]DPLVOLYL VX X RGVXVWYX JXVWH PUH¶H GUX^WYHQLK RGQRVD�
0H_XWLP� MH]LN /RNRYH WHRULMH GUX^WYHQRJ XJRYRUD QLMH MH]LN
NRQNUHWQRJ L VWYDUQRJ LVNXVWYD GUX^WYHQRJ ¶LYRWD� YH` MH]LN
XQLYHU]DOQLK SUDYD NRML PRUD SRMHGLQFD SRVPDWUDWL X L]ROD�
FLML RG NRQNUHWQLK XORJD L LGHQWLWHWD NRMH RQ PR¶H LPDWL X
GUX^WYX NDR WDNYRP� MHU VDPR QD WDM QDaLQ PR¶H VYDNL SRMHGL�
QDF� EH] RE]LUD QDZHJRYX SRVHEQX GUX^WYHQX XORJX L GUX^WYH�
QL LGHQWLWHW� ]DGRELWL VWDWXV QRVLRFD MHGQDNLK SUDYD� %H] RYH
DSVWUDNWQRVWL� LQGLYLGXDOQD SUDYD VH QH PRJX SRVWDYLWL NDR
RQR ^WR SUHWKRGL YU^HZX GUX^WYHQLK XORJD� WM� XVSRVWDYTD�
ZX NRQNUHWQRJ LGHQWLWHWD� SUL aHPX SULPDW LQGLYLGXDOQLK
SUDYD YDTD VKYDWLWL NDR SUDYR SRMHGLQDFD GD VORERGQR ELUDMX
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NRMX `H GUX^WYHQX XORJX YU^LWL� WM� NDNDY `H ELWL ZLKRY NXO�
WXUQR�HWQLaNL LGHQWLWHW� .DGD VH� QD SULPHU� QHNL SRMHGLQDF
L]MD^ZDYD X MHGQRP WUHQXWNX NDR 1HPDF NRML MH SULVWDOLFD
NRQ]HUYDWLYQH LGHRORJLMH L NDWROLaNH UHOLJLMH� QH ]QDaL GD
RQ QHPD SUDYR GD VH X QHNRP GUXJRP PRPHQWX� XNROLNR WR¶HOL�
GHNODUL^H NDR NRVPRSROLWD NRML MH QDNORZHQLML DWHL]PX L OH�
YLaDUVNRM LGHRORJLML� 'DNOH� NDWHJRULMH NDR ^WR VX SUHGUX�
^WYHQL aRYHN LOL DSVWUDNWQL JUD_DQLQ QLVX HPSLULMVNH NDWH�
JRULMH� YH` QRUPDWLYQH NRQVWUXNFLMH NRMLPD VH RGUH_XMH L]�
YRUQL QRVLODF SUDYD aLML LGHQWLWHW PRUD ELWL DSVWUDNWDQ XN�
ROLNR VH QDVWRML GD VH RYDM VWDWXV SUR^LUL QD VYH SRMHGLQFH�
QH]DYLVQR RG ZLKRYLK NRQNUHWQLK UD]OLND� 8QLYHU]DOQRVW
SUDYD QDOD¶H ZHJRYX DSVWUDNWQRVW� 1HPDMX`L MDVQX VYHVW R
RYRM GLVWLQNFLML� L]PH_X SUDYQH QRUPH L UHDOQRJ ¶LYRWD� NRMX
OLEHUDOL SUDYH� PXOWLNXOWXUDOLVWL XSX`XMX QD DGUHVX OLEHUD�
OD QL] QHRSUDYGDQLK SULJRYRUD� 7DNR WYUGH GD OLEHUDOQD NRQ�
FHSFLMD RVREH� DSVWUDKXMX`L RG LVWRULMVNLK NRQWLQJHQFLMD� DS�
VWUDKXMH XSUDYR RG RQRJD ^WR RGOXaXMX`H XWLaH QD VWYDUDZH
LGHQWLWHWD TXGL� SUL aHPX VH RYGH SRVHEQR FLTD QD SULPRUGL�
MDOQH YH]DQRVWL� 2YDM WLS SULJRYRUD QDGRYH]XMH VH QD WLS DUJX�
PHQWDFLMH NRML MH GHPRQVWULUDR NRQ]HUYDWLYQL DQWLOLEHUDO
'H 0HVWU WYUGZRP GD MH RQ VUHR )UDQFX]H� ,WDOLMDQH L 5XVH�
DOL QH L aRYHND NDR WDNYRJ� �>WR VH WLaH aRYHND NDR WDNYRJ�
L]MDYTXMHP GD JD QLVDP QLNDG X ¶LYRWX VUHR� XNROLNR RQ SRVWR�
ML� PHQL MH QHSR]QDW�� 0H_XWLP� RYGH VH JXEL L] YLGD GD VDVYLP
VLJXUQR QH SRVWRML QLMHGDQ OLEHUDO NRML EL SRULFDR WULYLMDO�
QX aLZHQLFX GD aRYHN NDR WDNDY HPSLULMVNL QH SRVWRML� WR MHVW
GD aRYHN XYHN HJ]LVWLUD NDR NRQNUHWQL SRMHGLQDF VD NRQNUHW�
QLP DWULEXWLPD NRML PR¶H ELWL � QDMaH^`H WR L MHVWH � YH]DQ L
]D SULPRUGLMDOQH LGHQWLWHWH L XWROLNR SRVWRMDWL� SR VDPRUD�
]XPHYDZX� NDR HWQLaNL )UDQFX]� HWQLaNL ,WDOLMDQ� 5XV L
VOLaQR� DOL L NDR NRVPRSROLWD� 2VWDYTDMX`L SR VWUDQL SLWD�
ZH� ^WD MH YH`D DSVWUDNFLMD)UDQFX] LOL%UHWRQDF� NDR L SLWD�
ZH SR NRP RVQRYX EL NRVPRSROLWL VWLFDOL JUD_DQVND SUDYD X
VYHWX� X NRMHP EL ZLKRYR VWLFDZH ELOR QX¶QR SRVUHGRYDQR
SULSDGQL^WYRP HWQLaNRM JUXSL� RYGH YDTD LVWD`L GD OLEHUD�
OL� SUL SRVWDYTDZX SRMPD DSVWUDNWQH RVREH NDR SUDYQRJ VXE�
MHNWD� QH X]LPDMX X RE]LU LVWRULMVNH VOXaDMQRVWL� 1H ]DWR ^WR
]DQHPDUXMX ZLKRY ]QDaDM ]D IRUPLUDZH OLaQRJ LGHQWLWHWD UH�
DOQLKTXGL� YH` XSUDYR ]DWR GD EL VH REOLNRYDR PRGHO SR NRMHP
VYDNL SRMHGLQDF� EH] RE]LUD QD VYRM� ]DKYDTXMX`L GHMVWYX LVWR�
ULMVNLK NRQWLQJHQFLMD� IRUPLUDQL LGHQWLWHW� PR¶H ]DGRELWL
VWDWXV L]YRUQRJ QRVLRFD SUDYD� XNTXaLY L RQRJ SRMHGLQFD NRML
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MH� SR VDPRUD]XPHYDZX� YH]DQ ]D SULPRUGLMDOQH LGHQWLWHWH�
/LEHUDOQD NRQFHSFLMD SUDYQH RVREH NRMD QH SUHWSRVWDYTD QL�
MHGQX SRVHEQX NRQFHSFLMX YUORJ ¶LYRWD LPD VWURJR SROLWLaNR
L SUDYQR ]QDaHZH� L RQD QLMH XVPHUHQD QD WR GD QHJLUD RaLWX
UHDOQRVW SULPRUGLMDOQLK YH]DQRVWL X GUX^WYHQRP ¶LYRWX� 8
VOXaDMHYLPD X NRMLPD MH WD YH]DQRVW WROLNR MDND GD SULSDGQLFL
QHNH HWQLaNH VNXSLQH X RJURPQRM YH`LQL ]DKWHYDMX SRVHEQD SR�
OLWLaND SUDYD� WH^NR MH� XNROLNR VH VOHGL QDaHOR VORERGQRJ
SULVWDQND� WDM ]DKWHY LJQRULVDWL� MHU VH ZHJRYRP UHDOL]DFL�
MRP� PD NROLNR GD EL RQD ]QDaLOD RGVWXSDZH RG OLEHUDOQH OR�
JLNH� QH GRYRGL X SLWDZH SULPDW LQGLYLGXDOQLK SUDYD� 0H_X�
WLP� X]GL]DZH VWLFDZD SUDYD SR RVQRYX NXOWXUQR�HWQLaNRJ
SULSDGQL^WYD QD QLYR RS^WHYD¶H`HJ SUDYLOD� QD QLYR PRGH�
OD� ELOR EL ]D VYH OLEHUDOH QHSULKYDWTLYR� MHU EL WR UD]RULOR
WHPHTQL OLEHUDOQL SULQFLS � SULPDW LQGLYLGXDOQLK SUDYD
QDG ]DMHGQLaNLP GREURP�

'REUD RGOLND PXOWLNXOWXUDOL]PD MH ^WR RQ aLVWH� DS�
VWUDNWQH OLEHUDOQH SULQFLSH VXRaDYD VD NRQNUHWQLP LVWRULM�
VNLP NRQWHNVWRP� WM� VD UHDOQLP¶LYRWQLP SUREOHPLPD aLMH MH
UD]UH^HZH aHVWR PRJX`H MHGLQR QHNRP NRPELQDFLMRP OLEH�
UDOQH L SULPRUGLMDOLVWLaNH NRQFHSFLMH� 0H_XWLP� ZHJRYD
FHQWUDOQD SURWLYUHaQRVW PR¶H VH LVND]DWL SLWDZHP� DNR MH
WDaQR GD VH QDMYH`L EURM TXGL YH]XMH ]D YODVWLWX NXOWXUX� ]D�
^WR RQGD WD ORJLND QH EL YD¶LOD L ]D SULSDGQLNH YH`LQVNH
NXOWXUQR�HWQLaNH JUXSDFLMH"
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7KH DXWKRU DWWHPSWV WR VKRZ WKDW UHFHQW KLVWRULRJUDSK\ RI QDWLRQV
KDV EHHQ GRPLQDWHG E\ GHEDWH EHHWZHHQ WZR GLIIHULQJ SHUVSHFWLYHV �
FRPPRQO\ FDOOHG WKH SULPRUGLDOLVW DQG WKH FLYLF� 7KHVH SHUVSHFWLYHV
KDYH FRXQWHUSDUWV LQ SKLORVRSKLFDO FRQVLGHUDWLRQ RI QDWLRQDO LGHQWLWLW\�
2Q WKH RQH KDQG� QDWLRQDO LGHQWLW\ FDQ EH UHJDUGHG DV URRWHG LQ SUHSR�
OLWLFDO IHDWXUHV RI SHUVRQDO LGHQWLW\� 6XFK LGHQWLW\ PXVW EH LQ VRPH ZD\
UHJDUGHG DV JLYHQ� WKDW LV� FRQVWLWXWHG SULRU WR LWV H[SUHVVLRQ LQ SROLWLFDO
DQG OHJDO FRQFHSWV� ,W LV VRPHWKLQJ FRQFHUQLQJ VRPH IRUP RI FROOHFWLYH
PHPRU\ EDVHG RQ FRPPRQ DQFHVWU\� NLQVKLS RU ORFDOLW\�

2Q WKH RWKHU KDQG� WKH FLYLF RU OLEHUDO FRQFHSWLRQ RI QDWLRQ LV D
SXUHO\ SROLWLFDO FRQFHSWLRQ UHIOHFWLQJ QRW VRPH GLVWLQFW FXOWXUH EXW
FRPPRQ FRPPLWPHQWV� DFURVV FXOWXUH� WR WKH SROLWLFDO SULQFLSOHV RI GH�
PRFUDF\ DQG IUHHGRP� $ WUXH SROLWLFDO FRPPXQLW\ ZRXOG QRW� RQ WKLV
DFFRXQW� LQYROYH WKH DVFULSWLRQ RI LGHQWLWLHV� EXW UDWKHU D GLVFRXUVH DER�
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XW SULQFLSOHV� 1DWLRQDO VHOIGHWHUPLQDWLRQ LV WKHUHIRUH HTXLYDOHQW WR
FRQVHQW E\ LQGLYLGXDOV WR PHPEHUVKLS LQ SDUWLFXODU VWDWHV� 1DWLRQV KDYH
D ULJKW WR GHWHUPLQH WKH SROLWLFDO DQG OHJDO RUGHU RI WKH VWDWH ZKRVH
DXWKRULW\ WKH\ ZLVK WR UHFRJQL]H�

7R WKHVH GLIIHUHQW NLQG RI QDWLRQV FRUUHVSRQG WZR GLIIHUHQW W\SH
RI QRUPV WKDW DUH QRW ORFDWHG RQ WKH VDPH FRQFHSWXDO OHYHOV � WKH OLEHUDO
RQHV ZKLFK PXVW QRW EH XQGHUVWRRG DV RQWRORJLFDOO\ RU HPSLULFDOO\ ED�
VHG QRUPV� DQG SULPRUGLDOLVW RQHV ZKLFK DUH FRQQHFWHG WR FRQFUHWH FXO�
WXUDO WUDGLWLRQ DV LQH[RUDEOH FRQWH[W IRU FRQFHSWLRQV RI JRRG OLIH� VRFLDO
MXVWLFH� SHUVRQDO LGHQWLW\ DQG SROLWLFDO OHJLWLPDF\� 7KH IRUPHU DUH IRU�
JHWIXO RI FRQWH[W� WKH ODWWHU DUH REVHVVHG ZLWK FRQWH[W�

.H\ ZRUGV� 1DWLRQ� SULPRUGLDOLVP� OLEHUDO FRQFHSW� QRUPV� SROLWLFDO
SULQFLSOHV� SROLWLFDO REOLJDWLRQ� LGHQWLW\� FXOWXUDO FRQWH[W�
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7HRULMVNR L SUDNWLaQR SRLPDZH ]QDaDMD SURVWRUD NUHWD�
OR VH L]PH_X GYH NUDMQRVWL � RG GXJRWUDMQH IL]LaNRJHRJUDI�
VNR�GHWHUPLQLVWLaNH DSVROXWL]DFLMH GR QLKLOLVWLaNRJ
SULVWXSD X VDYUHPHQRM WHKQROR^NR�GHWHUPLQLVWLaNRM HSR�
KL� ,DNR MH ZHJRYD XORJD WUDQVIRUPLVDQD� SURVWRU MH RVWDR
MHGDQ RG NTXaQLK aLQLODFD PR`L� %XGX`L GD VUSVNL SURVWRU
LPD QDMYH`X SRYU^LQX L YDQUHGQR YD¶DQ JHRSROLWLaNL SROR�
¶DM� RQ EL PRJDR GD SUHGVWDYTD VWUDWH^NL YD¶QX VUSVNX
NRPSDUDWLYQX SUHGQRVW QD %DONDQX L SROD]L^WH X UHDOL]D�
FLML QDFLRQDOQLK LQWHUHVD� 'D EL VH VUSVNL QDFLRQDOQL LQ�
WHUHV WHULWRULMDOL]RYDR LQWHJUDOQR� QHRSKRGQR MH YUDWL�
WL X XSRWUHEX SRMDP VUSVNH ]HPTH NRML MH SRWLVQXW SRVOH
����� JRGLQH� $NWXHOL]DFLMD WRJ SRMPD LPD VPLVOD MHU RG
�����LK JRGLQD WUDMH SURFHV QRYH EDONDQL]DFLMH� :HQ FLT MH
XVSRVWDYTDZH YH^WDaNH L RURaHQH �SVHXGR�UDYQRWH¶H QD
JOREDOQR YD¶QRP MXJRLVWRNX (YURSH� L WR VWYDUDZHP WDNYH
SROLWLaNR�WHULWRULMDOQH VWUXNWXUH NRMD `H SRGUD]XPHYD�
WL QDVLOQR VX]ELMDZH SURVWRUQH GLPHQ]LMH SRWHQFLMDOQR
YD¶QH VUSVNH XORJH X EXGX`LP HYURD]LMVNLP JHRSROLWLaNLP
VXaHTDYDZLPD�

.TXaQH UHaL� 7HULWRULMDOL]DFLMD� JHRSROLWLaNL FLTHYL� VLPEL�
R]D LQWHUHVD� VUSVNL HWQLaNL SURVWRU� VUSVNH ]H�
PTH

8'. � ������ �������
3ULPTHQR�

��� ��� �����
3ULKYD`HQR�

��� ��������
2ULJLQDOQL QDXaQL UDG
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ARYHNRYR SRLPDZH X]DMDPQRVWL SURVWRUD L SURVWRUQLK
SURFHVD� QD MHGQRM VWUDQL� L TXGVNLK LQGLYLGXD L TXGVNRJ GUX�
^WYD� QD GUXJRM VWUDQL� UD]YLMDOR VH XSRUHGR VD HYROXFLMRP FL�
YLOL]DFLMD � RG LQVWLQNWLYQRJ� LQWXLWLYQRJ L VDNUDOQR�JHR�
JUDIVNRJ� GR ILORVRIVNRJ X QDM^LUHP VPLVOX WRJD SRMPD� RG�
QRVQR GR VDYUHPHQRJ VSHFLMDOL]RYDQR�QDXaQRJ �SROLWLaNR�JH�
RJUDIVNRJ� JHRSROLWLaNRJ� JHRVWUDWHJLMVNRJ� JHRHNRQRP�
VNRJ����� ,]UD¶HQD ]DYLVQRVW RG SULURGQLK VYRMVWDYD SURVWRUD�
NDNR SRMHGLQFD� SOHPHQD L QDURGD� WDNR L ZLKRYLK QDMVWDULMLK
GUX^WYHQLK L SROLWLaNR�WHULWRULMDOQLK IRUPDFLMD� XaLQLOD
MH GD �SURWR�JHRSROLWLaNH� VSR]QDMH LPDMX JRWRYR SRWSXQR JH�
RJUDIVNR�GHWHUPLQLVWLaNL NDUDNWHU� *HRJUDIVNL GHWHUPL�
QL]DP RVWDR MH GRPLQDQWDQ WHRULMVNL VWDY L X NDVQLMLP SRLPD�
ZLPD PH_XVREQLK RGQRVD SURVWRUQRJ L SROLWLaNRJ � RG SUHDQ�
WLaNLK� DQWLaNLK L SRVWDQWLaNLK PLVOLODFD� GR URGRQDaHOQL�
ND L NODVLND JHRSROLWLNH X SUYRM SRORYLQL XX YHND� $NR MH
�IL]LaNR�JHRJUDIVNR�GHWHUPLQLVWLaNR� �SUHFHZLYDZH� ]QD�
aDMD SURVWRUD UDQLMH L PRJOR QD QHNL QDaLQ GD VH UD]XPH L
RSUDYGD� SRWRZH LVWLFDZH SULURGQLK RGOLND SURVWRUD NDR
SRWSXQR RGUH_XMX`LK aLQLODFD X IRUPLUDZX QDURGD� UDVD� UH�
OLJLMD L QDFLRQDOQLK NDUDNWHURORJLMD� X IDYRUL]RYDZX SROL�
WLaNLK L HNRQRPVNLK NRQFHSDWD� X ELRORJLVWLaNLP VKYDWDZL�
PD R �GU¶DYL NDR RUJDQL]PX� NRML LPD SUDYR QD UDVW L WHULWR�
ULMDOQX HNVSDQ]LMX� WH X UD]OLaLWLP SRMDYQLP REOLFLPD LGHMD
R �YHOLNLP SURVWRULPD� XQXWDU NRMLK `H KHJHPRQLVWLaNL GR�
PLQLUDWL YHOLNH VLOH NDR �QDYRGQR� SULURGQR SUHGRGUH_HQD
�MH]JUD� LOL� SDN� MHGQD� JOREDOQD VLOD � VD VWDQRYL^WD VDYUH�
PHQH QDXNH ELOR MH WHRULMVNL L SUDNWLaQR QHRGU¶LYR� 0H_X�
WLP� RQR QH VDPR GD MH ELOR GRPLQDQWQR X VYHWVNL XWLFDMQRM QH�
PDaNRM DQWURSRJHRJUDIVNRM� SROLWLaNR�JHRJUDIVNRM L JHRSR�
OLWLaNRM �^NROL�XIX L XX YHND L L]URGLOR VH X SVHXGRJHRSR�
OLWLaNRJ PXWDQWD X YUHPH QHPDaNRJ QDFL]PD� UH]XOWLUDMX`L
NDWDVWURIDOQRP GHPRJUDIVNRP� HNRQRPVNRP L SROLWLaNR�WH�
ULWRULMDOQRP GHVWUXNFLMRP� QHJR MH L GR GDQDV� PDZH LOL YL^H

0LORPLU 6WHSL` 7(5,725,-$/12 , *(232/,7,A.2���
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� *HRJUDIVNL GHWHUPLQL]DP SUHYD]LOD]L UD]PHUH WHRULMVNRJ SUDYFD QH VDPR X
JHRJUDILML NDR LQWHJUDOQRP QDXaQRP VLVWHPX� YH` VH RGQRVL QD SURVWUDQLML
�DUHDO� JHR�QDXND� SD L QDXNX XRS^WH� %XGX`L GD PRGHUQR �JHRJUDIVNR� X VYRP
RSXVX VDGU¶L MR^ DQWURSRJHRJUDIVNR �L GUXJR�� SUHFL]QRVWL L WDaQRVWL UDGL�
WUHEDOR EL XSRWUHETDYDWL WHUPLQ IL]LaNR�JHRJUDIVNL GHWHUPLQL]DP�



RWYRUHQR� RVWDOR SULVXWQR NDR �RSUDYGDZH� L �DUJXPHQW� ]D
NRQNUHWQH JHRHNRQRPVNH L JHRVWUDWHJLMVNH FLTHYH �6WHSL`�
����E��

8 NYDOLWDWLYQRM TXGVNRM VSR]QDML SODQHWH =HPTH L ZH�
QLK SURVWUDQVWDYD NDR PHVWD VRSVWYHQRJ¶LYTHZD LGHQWLILN�
RYDQD VX GYD RVQRYQD SROD]L^WD L GYD NTXaQD JHRSROLWLaND
SRMPD � ]HPTD L YRGD� WM� NRSQR L PRUH� .RSQR VH �XaLWDYD� NDR
VLPERO L VLQRQLPaYUVWLQH� VWDWLaQRVWL� VWDELOQRVWL�ILNVL�
UDQRVWL L ]HPDTVNH SURVWUDQRVWL� D PRUH SUHGVWDYTD ROLaH�
ZH SRNUHWTLYRVWL� IOHNVLELOQRVWL� SULODJRGTLYRVWL� PHNR�
`H L GLQDPLaQRVWL� .RSQR SUHGRGUH_XMH SRTRSULYUHGX �NDV�
QLMH L LQGXVWULMX� NDR GRPLQDQWQX GHODWQRVW L L]YRU ERJDW�
VWYD� D RVYDMD VH L NRQWUROL^H SH^DGLMRP L NRZLFRP� 0RUH�
SDN� MHVWH SULURGQD GDWRVW NRMD LQVSLUL^H SXWRYDZD L WUJRYL�
QX� D X JHRVWUDWHJLMVNRP VPLVOX QDOD]L VH X GRPHQX �UDWQH�
PRUQDULFH� ,] JOREDOQLK JHRSROLWLaNLK SURMHNFLMD �SULQFL�
SD NRSQD� L �SULQFLSD PRUD� L]YHGHQL VX SRMPRYLWHOXURNUD�
WLMD ��PR` SRVUHGVWYRP NRSQD�� L WDODVRNUDWLMD ��PR` SRV�
UHGVWYRP PRUD���� 7H¶ZD ]D QDPHWDZHP VRSVWYHQRJ �SULQFL�
SD�� WM� GXDOL]DP L NRQIURQWDFLMD �QRPRVD .RSQD� L �QRPRVD
0RUD� VLPEROLaNL SUHGVWDYTHQLK VWDUR]DYHWQLP aXGRYL�
^WLPD %HKHPRWRP L /HYLMDWDQRP�� PR¶H VH VPDWUDWL SRNUHWD�
aHP VYHWVNH LVWRULMH� D WHULWRULMDOQRVW �DNYDWRULMDOQRVW� VD�
PRP VX^WLQRP VYDNRJ QDFLRQDOQRJ LQWHUHVD�

0H_XWLP� XORJD IL]LaNRJ SURVWRUD �SULURGQH VUHGLQH�
QH PR¶H VH VPDWUDWL DSVROXWQRP� ,VNTXaLYRVWL XNRUHZHQRJ
GHWHUPLQLVWLaNRJ SULVWXSD QHPDaNH JHRJUDIVNH L JHRSROL�
WLaNH ^NROH X WHRULMVNRP VPLVOX VH SRaHWNRP XX YHND VX�
SURWVWDYLR IUDQFXVNL JHRJUDIVNL SRVLELOL]DP�� XWHPHTHQ X
VWDYX GD IL]LaNR�JHRJUDIVNH RGOLNH MHVX VDPR �PRJX`QRVW�
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� 8 QRYLMRM OLWHUDWXUL WHUPLQH WHOXURNUDWLMD L WDODVRNUDWLMD GHWDTQR GH�
ILQL^H L REMD^ZDYD aHOQL JHRSROLWLaNL WHRUHWLaDU UXVNRJ QHRHYURD]LMVWYD
$OHNVDQGDU *HTHYLa 'XJLQ �'XJLQ� ����� �������

� .RQFHSFLMD �QRPRVD� L SRMPRYL�VLPEROL NRML SUHGVWDYTDMX VYD NRSQHQD VWYR�
UHZD �%HKHPRW� L VYD PRUVND EL`D �/HYLMDWDQ� GHOR VX QHPDaNRJ SROLWLNROR�
^NRJ� SUDYQRJ� ILORVRIVNRJ L LVWRULRJUDIVNRJ PLVOLRFD .DUOD >PLWD �Carl
Schmitt� ����������� NRML MH JRWRYR VYH VYRMH LGHMH SRVWDYTDR X JHRSROLWLaNRM PD�
WULFL� 9LGHWL ZHJRYH UDGRYH� Politische Theologie ������� Der Begriff des Politischen
������� Raum und Grossraum ������� Land und Meer ������� Der Nomos der Erde im
Völkrrecht des jus publicum Europaeum (1950)� Die planetarische Spannung zwischen Ost
und West ���������

� 7YRUDF SRVLELOL]PD MH 3RO 9LGDO GH OD %OD^ �Paul Vidale de la Blache� �����������
RVQLYDa IUDQFXVNH DQWURSRJHRJUDIVNH ^NROH �géographie humaine�� 9LGHWL ZH�
JRYD GHOD� Tableau de la géographie de la France ������� Principes de géographie humaine
���������



�IU� possibilité�� NRMX WHN GHORYDZH aRYHND ��QRVLRFD LQLFLMD�
WLYH�� PR¶H� DOL L QH PRUD� GD SUHWYRUL X LVWLQVNL �JHR�SROL�
WLaNL aLQLODF� 8 RGQRVX QD RQHaRYHaHQX SULURGQX VUHGLQX�
SUHGQRVW VH GDMH �aRYHNRYRM RNROLQL�� WM� JHRJUDIVNRM VUHGLQL
NDR QHUDVNLGLYRM VLPELR]L IL]LaNR�JHRJUDIVNRJ L DQWURSR�
JHRJUDIVNRJ� 3RVLELOL]DP MH WLPH XaLQLR YHOLNX XVOXJX QH VD�
PR JHRJUDILML� QHJR L JHRSROLWLFL� RWYDUDMX`L LP QRYH SXWH�
YH� VSDVDYDMX`L LK RG GRJPDWL]PD� PRGHUQL]XMX`L LK L DPQHVWL�
UDMX`L RG GRNWULQDUQH �]OR�XSRWUHEH� ,DNR VH� X] L]YHVQH GL�
OHPH� PR¶H SULKYDWLWL RFHQD GD MH ELR QD DQWLQHPDaNRM OLQLML
IUDQFXVNH WDODVRNUDWVNH �DWODQWLVWLaNH� RULMHQWDFLMH �'X�
JLQ� ����� ���� LVWLQD MH GD SRVLELOL]DP QLMH QHJLUDR ]QDaDM
SULURGQLK HOHPHQDWD SURVWRUD� DOL LK MHVWH UHODWLYL]RYDR� ,
GRN VH QD VSHFLILaDQ QDaLQ QHPDaND GHWHUPLQLVWLaND RULMHQ�
WDFLMD RGU¶DOD L VYH GR VORPD QDFL]PD VH YXOJDUQR�NDWDVWUR�
IDOQR NRQNUHWL]RYDOD� ]DSDGQR L LVWRaQR� L XQXWDU DPHULa�
NRJ L XQXWDU VRYMHWVNRJ SROD PR`L� XWHPHTHQR L QD WDODVRN�
UDWVNLP L QD WHOXURNUDWVNLP JHRSROLWLaNLP QDaHOLPD� ED]L�
UDQR NDNR QD OLEHUDOQR�NDSLWDOLVWLaNLP� WDNR L QD NRPXQL�
VWLaNLP LGHROR^NLP SULQFLSLPD� RWHORWYRUHQR L X DPHULa�
NRP L X VRYMHWVNRP �QDG�aRYHNX NRML VX �SREHGLOL SULURGX� �X
VWYDUL� %RJD� � SRaHOD MH NDPSDZD QLSRGD^WDYDZD SURVWRUD�
$OL� RQD MH ELOD VDPR GHNODUDWLYQD� SURSDJDQGQD L QDPHZHQD
�YD]DOLPD� L QD MHGQRM L QD GUXJRM VWUDQL� 8 VWYDUQRVWL� ERUED
]D IL]LaNL SURVWRU� ^LUHZH LQWHUHVQLK VIHUD� ]DSRVHGDZH
NTXaQLK JHRVWUDWHJLMVNLK ]RQD L WDaDND� ORNDOQL VXNREL XV�
PHUHQL QD SRWLVNLYDZH �RQRJ GUXJRJ� L WH¶ZH ]D JOREDOQLP
WULMXPIRP NRML EL VH QDSODWLR SURVWRURP NDR DSVROXWRP� QH
VDPR GD QLVX SUHVWDOL� QHJR VX ELOL VYH LQWHQ]LYQLML� %LSROD�
UL]DP L KODGQL UDW LPDOL VX L]UD]LWX JHRSROLWLaQRVW� LDNR VX
ELOL VDPR PDZH�YL^H YH^WR NDPXIOLUDQL LGHRORJLMRP� , QD
%DONDQX MH SRVWRMDOR YRTRP YHOLNLK VLOD XVSRVWDYTHQR SUH�
FL]QR SR^WRYDZH SURVWRUD L JHRSROLWLaND �SVHXGR�UDYQRWH�
¶D � SUYR -DOWVND IRUPXOD� NRMD MH SRVOH MXJRVORYHQVNRJ L DO�
EDQVNRJ �LVNDNDZD� L] LQWHUHVQH VIHUH6665� �ILQRSRGH^H�
QD�)RUPXORP GYD�GYD�GYD��

,DNR L]JOHGD SDUDGRNVDOQR� JURPRJODVQR YHUEDOQR L JH�
RSROLWLaNL XWLOLWDUQR QLSRGD^WDYDZH L PDUJLQDOL]RYDZH
]QDaDMD SURVWRUD GRVWLJOR MH VYRM YUKXQDF X SRVOHGZRM GHFHQL�
MLXX YHND� 7R VH� QH VOXaDMQR� SRNORSLOR VD SREHGRP �=DSDGD�
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� 'YH EDONDQVNH GU¶DYH VX ELOH X 1$72 �*UaND L 7XUVND�� GYH VX ELOH X 98
�5XPXQLMD L %XJDUVND� L GYH VX ELOH YDQ EORNRYD �$OEDQLMD L �IRUPDOQR� 6)5
-XJRVODYLMD� �3HWNRYL`� ����� ���������



X KODGQRP UDWX L VD ZHJRYRP WHULWRULMDOQRP HNVSDQ]LMRP X
FHQWUDOQRM L LVWRaQRM (YURSL� QD6UHGZHP,VWRNX L X ELY^LP
VRYMHWVNLP FHQWUDOQRD]LMVNLP UHSXEOLNDPD� $QJD¶RYDQL WH�
RUHWLaDUL VX SRKLWDOL GD VD RNRQaDZHP VXNRED LGHRORJLMD
QHRULJLQDOQR SURJODVH �NUDM LVWRULMH� �Fukuyama� ������ WM�
�GH]LVWRUL]DFLMX� �XNLGDZH YUHPHQD�� D VD WULMXPIRP JORED�
OL]DFLMH0DNOXDQ �Marshall Macluhan� MH QDMDYLR aDN L �NUDM JH�
RJUDILMH�� WM� �GHJHRJUDIL]DFLMX� �XNLGDZH SURVWRUD� NDR SR�
VOHGLFX LQIRUPDFLRQH UHYROXFLMH L HNVSDQ]LMH HOHNWURQVNLK
PHGLMD NRML �VPDZXMX VYHW� L 3ODQHWX SUHWYDUDMX X �JOREDOQR
VHOR�� D QDFLRQDOQH JUDQLFH L XORJX GU¶DYH aLQH DQDKURQLP
�2FL`� ����� ������� ,QIRUPDWLaND UHYROXFLMD L PRGHUQD
VUHGVWYD NRPXQLNDFLMH L]YU^LOL VX �NRPSUHVLMX YUHPHQD L
SURVWRUD ��� WM� SRVWLJOH VX �DQXOLUDZH SURVWRUDSRPR`X YUH�
PHQD� �Harvey� ����� ���� .DR GD MH QHNDGD^ZL GXJRYODGDMX`L
IL]LaNR�JHRJUDIVNL GHWHUPLQL]DP NRQDaQR SRUD¶HQ RGWHK�
QROR^NRJ GHWHUPLQL]PD� $OL� VYRMHYUVQL SURVWRUQL QLKLOL�
]DP VDPR MH YDUTLYL SULYLG VWYRUHQ X VYUKX PRQGLMDOLVWLaNH
LGHRORJLMH L VD RaLJOHGQR VHOHNWLYQRP JHRSROLWLaNRP XSR�
WUHEQRP YUHGQR^`X� 3URVWRU MH RVWDR �HVHQFLMDOQL UHIHUHQ�
WQL RNYLU VYLK QDaLQDPL^THZD�� D X SRLPDZXZHJRYH VX^WL�
QH L IRUPLUDZX UD]OLaLWLK NRQFHSFLMD SURVWRUD �PR¶HPR
UD]PL^TDWL NDR R NRQWLQXXPX NRML SRaLZH SHUFHSFLMRP� QD�
VWDYTD VH GHVNULSFLMRP� D ]DYU^DYD DQDOL]RP L HYDOXDFLMRP�
7H NDWHJRULMH� QDUDYQR� QLVX QH]DYLVQH� 2QR^WR RSD¶DPR ]D�
YLVL GHOLPLaQR RG WRJD NDNR YUHGQXMHPR� DQDOL]LUDPR L RSL�
VXMHPR� D QD^L RSLVL� YUHGQRYDZD L DQDOL]H VYDNDNR ]DYLVH RG
QD^LK RSD¶DZD� �Sack� ����� ����

6KRGQR WRPH� SHUFHSFLMD LQWHJUDOQRJ VUSVNRJ SURVWRUD
NRMD MH UDQLMH PDZH�YL^H SRVWRMDOD QH VDPR NRG LQWHOHNWXDO�
QRJ VORMD� QHJR L NRG VODER REUD]RYDQRJ� PDKRP VHRVNRJ VUS�
VNRJ VWDQRYQL^WYD� SRVOH XMHGLZHZD ����� JRGLQH SRaHOD MH GD
VH VLVWHPDWVNL VX]ELMD UDGL RaXYDZD QDYRGQRJ ]DMHGQL^WYD
�MHGQRJ� D WURLPHQRJ QDURGD�� 3RVOH ����� JRGLQH SRVWDOD MH
MR^ L LGHROR^NL DQDWHPLVDQD ��EUDWVWYR L MHGLQVWYR�� �VODED
6UELMD � MDND -XJRVODYLMD��� GD EL GR GHVWUXNFLMH �GUXJH� -XJR�
VODYLMH SRWSXQR QHVWDOD� VD PLQLPDOQLP SRNX^DMLPD GD VH DN�
WXHOL]XMH WRNRP UDWD ]D SRVWMXJRVORYHQVNR QDVOH_H L QRYR SR�
OLWLaNR�WHULWRULMDOQR SUHNUDMDZH %DONDQD� %H] SHUFHSFLMH
FHOLQH VUSVNLK ]HPDTD QHRVWYDULY MH ELR L VOHGH`L NRUDN �
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� 0� 3HaXMOL` GHWDTQR REMD^ZDYD XORJX HOHNWURQVNLK NRPXQLNDFLMD X SURFHVX
JOREDOL]DFLMH L ^HPDWVNL SULND]XMH �NRPSUHVLMX YUHPHQD L SURVWRUD� �3HaXM�
OL`� ����� ���



ZLKRYD GHVNULSFLMD� 2 YL^HGLPHQ]LRQDOQRM DQDOL]L L HYDOXD�
FLML QLMH PRJOR ELWL QL JRYRUD� D QDURaLWR QH R NRPSOHNVQRP
JHRSROLWLaNRP YUHGQRYDZX SURVWRUD NDR aLQLRFD PR`L VUS�
VNRJ HWQR�GHPRJUDIVNRJ L WHULWRULMDOQRJ IDNWRUD QD MXJRL�
VWRNX (YURSH� 6XSURWQR WRPH� X VNODGX VD VWDYRP $QUL /HIH�
YUD �Henri Lefevre� GD MH �YODGDZH SURVWRURP IXQGDPHQWDOQL
L VYHSULVXWQL L]YRU GUX^WYHQH PR`L� �Harvey� ����� ���� VUS�
VNL VXSDUQLFL QD %DONDQX L YDQ ZHJD QDVWRMDOL VX GD UHGXNXMX
L IUDJPHQWLUDMX VUSVNL SURVWRU L WDNR REX]GDMX SRWHQFLMDOQX
VUSVNX �SUH�PR`� %XGX`L GD MH VUSVNL JHRSROLWLaNL aLQLODF
NRQWLQXLUDQR L VLVWHPDWVNL OL^DYDQ LOL QLNDGD L QLMH UDVSR�
ODJDR W]Y� QRYLP ��QHGRGLUTLYLP� LOL �PHNLP�� aLQLRFLPD
PR`L� SUHRVWDOR MH GD SRVUHGVWYRP �VLPELR]H LQWHUHVD� HNV�
SDQ]LYQLK VUSVNLK VXVHGD L ZLKRYLK ]D %DONDQ ]DLQWHUHVRYD�
QLK DORKWRQLK VLOD � EXGX VX]ELMHQL L VUSVNL W]Y� WUDGLFLRQDO�
QL ��GRGLUTLYL� LOL �WYUGL�� aLQLRFL PR`L�� PH_X NRMLPD MH�
GDQ RG QDMYD¶QLMLK MHVWH SURVWRU�

���
���	���
	��	���	����
�������������
��
�����
������������

.TXaQL VUSVNL QDFLRQDOQL LQWHUHV MHVWH UH^DYDZH VUS�
VNRJ QDFLRQDOQRJ SLWDZD� 9HOLND MH ]DEOXGD GD MH RQR SRQRYR
RWYRUHQR XSRUHGR VD SURFHVRP UDVWDNDZD �GUXJH� -XJRVODYLMH�
7R EL ]QDaLOR GD MH RQR VWYDUDZHP ]DMHGQLaNH VUSVNR�KUYDW�
VNR�VORYHQDaNH GU¶DYH ����� JRGLQH ELOR ]DWYRUHQR L UH^HQR
MHU VX RG WDGD �VYL 6UEL ELOL X MHGQRM GU¶DYL�� $OL� WR QLMH EL�
OD VUSVND QDFLRQDOQD GU¶DYD NRMD MH VYRMLP JUDQLFDPD REXKYD�
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� ;R^XD *ROG^WDMQ �Joshua Goldstein� GHOL PR` QD �GRGLUTLYX� �tangible� L �QHGR�
GLUTLYX� �intangible�� D ;R]HI 1DM �Joseph S. Nye Jr.) VPDWUD GD VWUXNWXUX PR`L
aLQH �WYUGD� PR` (hard power� L �PHND� PR` �soft power�� 8 W]Y� WUDGLFLRQDOQH
��GRGLUTLYH�� �WYUGH�� aLQLRFH PR`L VYUVWDYDMX VH SURVWUDQRVW L NYDOLWHW WH�
ULWRULMH �SRYU^LQD� SROR¶DM� SULURGQD ERJDWVWYD� JHRGLYHU]LWHW� PDULWLP�
QRVW����� VWDQRYQL^WYR �EURM� UD]PH^WDM� VWUXNWXUH� PLJUDFLRQD REHOH¶MD�
HWQRSVLKLaNH RVRELQH����� QLYR WHKQROR^NRJ UD]YRMD� HNRQRPVND VQDJD� YRMQD PR`
LWG� .DR LQWHJUDOQL SRND]DWHT NRML UHSUH]HQWXMH VYH SRMHGLQDaQH QDMaH^`H VH
NRULVWL XNXSDQ GUX^WYHQL SURL]YRG� 8 VDYUHPHQLP RGQRVLPD VYH L]UD¶HQLMX
JHRSROLWLaQRVW SRND]XMX W]Y� QRYL ��QHGRGLUTLYL�� �PHNL�� aLQLRFL PR`L� PH_X
NRMLPD VX QDMYD¶QLML� QDFLRQDOQD YRTD� GLVFLSOLQD L SR¶UWYRYDZH� PH_XQDURG�
QL XWLFDM L GLSORPDWVNR XPH`H� SRGU^ND NRMX RILFLMHOQD YODVW LPD X QDURGX�
VQDJD LGHMD� SULYODaQRVW RGUH_HQRJ SRJOHGD QD VYHW� GRVWLJQXWRJ NXOWXUQR�FL�
YLOL]DFLMVNRJ QLYRD� VLVWHPD YUHGQRVWL� LGHRORJLMH LWG� 3URSDJDQGQD� WM� PHGL�
MVND PR` QLMH YL^H VDPR LQVWUXPHQW� QHJR MH SRVWDOD MHGDQ RG JODYQLK aLQLODFD
QH VDPR �PHNH�� YH` L XNXSQH PR`L� )HQRPHQ PR`L MH YL^HGLPHQ]LRQDODQ L LPD
NTXaQX XORJX X IRUPLUDZX VYHWVNRJ SRUHWND �6LPL`� ����� ���������



WLOD FHOLQX �LOL YH`L GHR� VDPR VUSVNLK ]HPDTD� 8SUNRV VUS�
VNRP UDWRYDZX QD VDYH]QLaNRM VWUDQL� EOLVWDYRM SREHGL L
HQRUPQLP ¶UWYDPD� RQD QLMH ELOD� SRQDMPDZH LVNTXaLYR� RG�
UD] VUSVNH GU¶DYRWYRUQH YRTH� =DSDGQH WDODVRNUDWVNH VLOH�
SREHGQLFH VX MH VWYRULOH� �S�RGU¶DYDOH� UHNRQVWUXLVDOH L SR�
PDJDOH UDGL VRSVWYHQLK JHRSROLWLaNLK LQWHUHVD � GD L]PH_X
$OSDL6ROXQVNRJ ]DOLYD EXGH GU¶DYD�SUHSUHND L GU¶DYD�WDP�
SRQ HNVSDQ]LRQL]PX WHOXURNUDWVNLK VLOD� QD MHGQRM VWUDQL�
SURGRUX �JHUPDQL]PD L DXVWUR�JHUPDQL]PD� SUHPD MXJRLVWRNX
L� QD GUXJRM VWUDQL� UXVNLP WRSORPRUVNLP DPELFLMDPD WUDQV�
EDONDQVNH RULMHQWDFLMH� .DGD MH GHYHGHVHWLK JRGLQD WD ZHQD
JHRSROLWLaND PLVLMD ]DYU^HQD� XVOHGLOD MH GHVWUXNFLMD MXJRV�
ORYHQVNH GU¶DYH� 8SUNRV VYRMRM EURMQRVWL� SURVWUDQRVWL� LV�
WRULMVNRP QDVOH_X L GU¶DYRWYRUQLP WUDGLFLMDPD� XNXSQL VUS�
VNL HWQR�SURVWRUQL HQWLWHW QD %DONDQX RVWDR MH EH] VRSVWYHQH
LQWHJUDOQH QDFLRQDOQH GU¶DYH� 6WRJD MH LVSUDYDQ ]DNTXaDN
GD MH QHUH^HQR VUSVNR QDFLRQDOQR SLWDZH X VX^WLQL GU¶DYQR
SLWDZH L GD VH RQR �VYRGL QD SLWDZH XVSRVWDYTDZD GU¶DYH
NRMD EL REXKYDWLOD FHOLQX VUSVNRJ QDURGD� NDR L ZHQRJ XUH_H�
ZD L RGQRVD VD GUXJLP GU¶DYDPD L QDURGLPD � �%D]L`� �����
���� 6 RE]LURP QD MXJRVORYHQVNR LVNXVWYR� WRPH EL WUHEDOR GR�
GDWL GD EL WD GU¶DYD WUHEDOR GD EXGH VUSVND QDFLRQDOQD GU¶D�
YD�

,VWLQD MH� WDNR_H� GD �QL] LVWRULMVNLK� SROLWLaNLK� PH�
_XQDURGQLK� JHRJUDIVNLK L GUXJLK RNROQRVWL QLMH SRJRGRYD�
OR VWYDUDZX WDNYH GU¶DYH� �%D]L`� ����� ����� 6USVNL QDFLR�
QDOQL LQWHUHV GD VH IRUPLUD VUSVND GU¶DYD X JUDQLFDPD LQWH�
JUDOQRJ VUSVNRJ SURVWRUD QLMH ELR NRPSDWLELODQ VD LQWHUHVL�
PD VUSVNLK VXVHGD GD QD UDaXQ VUSVNLK LVWRULMVNLK L HWQLaNLK
WHULWRULMD VWYRUH LOL SUR^LUH VRSVWYHQH GU¶DYH� NDR QL VD
SRWUHEDPD YHOLNLK VLOD GD %DONDQ EXGH UDVFHSNDQ L GD XQXWDU
WDNR JHRVWUDWHJLMVNL YD¶QRJ SURVWRUD QH SRVWRML SURVWUDQD�
QDFLRQDOQR NRPSDNWQD L SRWHQFLMDOQR VQD¶QD GU¶DYD� 7R� GD�
TH� LPSOLFLUD GD VUSVNR QDFLRQDOQR SLWDZH QLMH MHGQR]QDaQR
RGUH_HQR VDPR NDR WHULWRULMDOQR L GU¶DYQR �LOL� SUHPD 'R�
EULFL @RVL`X� GHPRNUDWVNR�� YH` MH GDOHNR NRPSOHNVQLMH � JH�
RSROLWLaNR SLWDZH �6WHSL`� ����D��0H_XWLP� UD]ORJ^WR QL�
MH VWYRUHQD PRGHUQD LQWHJUDOQD VUSVND QDFLRQDOQD GU¶DYD QH
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� -RYDQ %D]L` X VYRMRM NZL]L GDMH LVFUSQX� VLVWHPDWL]RYDQX L NULWLaNL LQWRQL�
UDQX DQDOL]X UD]OLaLWLK RSFLMD L NRQFHSFLMD UH^DYDZD VUSVNRJ QDFLRQDOQRJ
SLWDZD X XIX L XX YHNX� 2Q LK JUXSL^H X XVWDYREUDQLWHTVNX� OLEHUDOQR�GH�
PRNUDWVNX� VRFLMDOLVWLaNX� UDGLNDOQX� NRPXQLVWLaNX L PRQGLMDOLVWLaNX NRQ�
FHSFLMX�



PR¶H X SRWSXQRVWL ELWL �SUHYDVKRGQR WHULWRULMDOQD UD]EL�
MHQRVW HWQLaNRJ EL`D VUSVNRJ QDURGD� NRMD MH SRVOHGLFD YHOL�
NLK VHRED 6UED� QDURaLWR ]D YUHPH QDGLUDZD 7XUDND QD %DO�
NDQ L WRNRPZLKRYH YODGDYLQH�� ]ERJ aHJD MH �XYHN ELOR YHRPD
WH^NR REMHGLQLWL L EUDQLWL UD]EDFDQH VUSVNH WHULWRULMH�
�%D]L`� ����� ���� 3URFHVL WHULWRULMDOQRJ VD¶LPDZD L IUDJ�
PHQWLUDZD VUSVNRJ SURVWRUD VX SRVOHGLFD YL^HYHNRYQRJ QD�
VWRMDZD GD VH RQHPRJX`L VUSVNR SROLWLaNR�WHULWRULMDOQR L
GU¶DYRWYRUQR NRQVWLWXLVDZH� 8SUDYR WR MH SURL]YHOR SRMPRY�
QR�NDWHJRULMDOQX NRQIX]LMX X GHILQLVDZX� WHULWRULMDOL]DFL�
ML L RPH_DYDZX VUSVNRJ SURVWRUD� =DEOXGH L �SVHXGR�QDXaQH
PDQLSXODFLMH YD¶H NDNR ]D LVWRULMVNH� WDNR L ]D VUSVNH WHUL�
WRULMH X VDYUHPHQLP SURVWRUQLP JDEDULWLPD� 8 L]YRUQRP JHR�
JUDIVNRP VPLVOX �UD]ELMHQRVW HWQLaNRJ EL`D VUSVNRJ QDURGD�
L �UD]EDFDQRVW VUSVNLK WHULWRULMD� QH SRVWRMH� 2QH QH VDPR GD
VX YHNRYLPD SUDNWLaQR QDPHWDQH L] DQWLVUSVNLK NUXJRYD� QHJR
VX L VLVWHPDWVNL SURSDJDQGQR XVD_LYDQH X VUSVNL HWQRSVLKR�
OR^NL VNORS L NROHNWLYQL GXK� 6WYDU MH QDFLRQDOQRJ LQWHUH�
VD� NROHNWLYQH YRTH� REUD]RYQRJ VLVWHPD� QDXaQH LVWLQH L RG�
YD¶QRVWL� LQIRUPDFLRQR�SURSDJDQGQH REMHNWLYQRVWL� GD X
XSRWUHEX EXGH YUD`HQ WHUPLQ � VUSVNH ]HPTH�

.DNR MH QDVWDR SRMDP VUSVNH ]HPTH� ^WD RQ ]QDaL� QD NRML
SURVWRU VH RGQRVL� ]D^WR VH NRULVWL� X NDNYRP MH RGQRVX VD GUX�
JLP PDZH LOL YL^H VOLaQLP SRMPRYLPD L NRML VX UD]OR]L ]D
ZHJRYR SRWLVNLYDZH���" 7HUPLQ VUSVNH ]HPTH XSRWUHETDYD VH
UDGL LQWHJUDOQRJ GHILQLVDZD QDFLRQDOQRJ LGHQWLWHWD SUR�
VWRUD NRML MH X SURFHVX HYROXFLMH VUSVNLK GU¶DYD QH VDPR XOD�
]LR X ZLKRY VDVWDY� YH` X PDZRM LOL YH`RM PHUL RVWDMDR QHSUL�
NTXaHQ GU¶DYQRM WHULWRULML� :LPH VH QDMDGHNYDWQLMH SUHYD]�
LOD]H YH^WDaNH L QDVLOQH SURPHQH HWQR�GHPRJUDIVNRJ NDUDN�
WHUD SURVWRUD NRMH VX QDVWDOH ELOR PDVRYQLP OLNYLGDFLMDPD L
SURJRQLPD 6UED� ]DWLP NRORQL]RYDZHP VWUDQRJ HWQLaNRJ HOH�
PHQWD X LVSUD¶ZHQH� D L]YRUQR VUSVNH REODVWL� ELOR LVWRULM�
VNL NRQWLQXLUDQLP SULQXGQLP SUHYHUDYDZHP� RGQDUR_DYD�
ZHP L DVLPLORYDZHP� X NRMH VSDGDMX L QRYLML QDPHWQXWL �HWQR�
LQ¶HZHULQJ� SURFHVL UDVUETLYDZD WRNRP GUXJH SRORYLQHXX
YHND�&HORYLWR SURVWRUQR GLPHQ]LRQLVDZH VUSVNLK ]HPDTDQH
PR¶H VH SRVWL`L MHGQRVWDYQLP SRLVWRYH`LYDZHP VD VUSVNLP
LVWRULMVNLP WHULWRULMDPD� aDN QL RQGD NDGD VH RQH RGQRVH QD
YUHPH QDMYH`H HNVSDQ]LMH VUSVNH IHXGDOQH QHPDZL`NH GU¶DYH�
2QD QHNDGD MHVWH GHOLPLaQR REXKYDWDOD L QHVUSVNH HWQLaNH
NROHNWLYLWHWH� DOL aDN L NDGD MH LPDOD VYRMX PDNVLPDOQX SUR�
VWUDQRVW LOL NDGD MH LVWRYUHPHQR SRVWRMDOR YL^H VUSVNLK SR�
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OLWLaNR�WHULWRULMDOQLK MHGLQLFD � QLNDGD ZLKRYLP JUDQLFD�
PD QLMH ELR REXKYD`HQ aLWDY L]YRUQL VUSVNL HWQLaNL SUR�
VWRU� 2VPDQOLMVNLP SURGRURP� ZLKRYLP YL^HYHNRYQLP VWD�
ELOL]RYDZHP QD %DONDQVNRP SROXRVWUYX L IRUPLUDZHP VDY�
VNR�GXQDYVNRJ WUDQVJUHVLRQR�UHJUHVLRQRJ IURQWLMHUD GX¶
NRMHJ VX RVFLORYDOH DXVWULMVNH L WXUVNH HNVSDQ]LRQLVWLaNH
DPELFLMH� VUSVNL HWQR�SURVWRUQL DUHDO SUHWYRUHQ MH X DPRUI�
QX FHOLQX OL^HQX VUSVNRJ YRMQRJ� SROLWLaNRJ L GU¶DYQRJ WL�
WXODUD� 8VOHGLOL VX UDWRYL� VWUDGDZD� VHREH� SUHYHUDYDZD L
UDVUETLYDZD� SRGHOH DGPLQLVWUDWLYQLP JUDQLFDPD� VUSVNL
UHJLRQDOL]PL��� $OL� XSUNRV QHSRVWRMDZX GU¶DYH� VYHVW R HW�
QRSURVWRUQRM FHOLQL L ZHQLP ]RQDOQLP JUDQLFDPD MH LSDN RS�
VWDOD� 'D EL VH VDaXYDOD GR REQRYH VUSVNH GU¶DYH WHULWRULMDO�
QR MH GHILQLVDQD SRMPRP VUSVNH ]HPTH��

.DNR VH FHORYLWR SURVWRUQR GLPHQ]LRQLVDZH VUSVNLK
]HPDTD QH PR¶H SRVWL`L ZLKRYLP MHGQRVWDYQLP SRLVWRYH`L�
YDZHP VD VUSVNLP LVWRULMVNLP SURVWRURP� WDNR VUSVNH ]HPTH
QLMH PRJX`H WHULWRULMDOQR SRLVWRYHWLWL QL VD VUSVNLP HW�
QLaNLP SURVWRURP� $ WR VH YHRPD aHVWR aLQL� 6USVNL HWQLa�
NL SURVWRU PR¶H VH VPDWUDWL WHULWRULMDOQR LGHQWLaQLP VD
VUSVNLP ]HPTDPD VDPR X VYRP L]YRUQRP REOLNX� NDGD MH XREOL�
aHQD VYHVW R VUSVNRM HWQLaNRM L SURVWRUQRM SRVHEQRVWL X RGQR�
VX QD RNUX¶HZH� D SUH QHJR^WR VX SRaHOL GXJL LVWRULMVNL SUR�
FHVL VD¶LPDZD L IUDJPHQWDFLMH NRML VX XVORYLOL GD MH VDYUH�
PHQL VUSVNL HWQLaNL SURVWRU ]QDWQR VPDZHQ X RGQRVX QD
RQDM DXWHQWLaQL� 3URVWRUQL REULVL L DSURNVLPDWLYQH JUDQL�
FH VUSVNLK ]HPDTDPRJOL EL VH GRELWL �SUHNODSDZHP� VUSVNRJ
LVWRULMVNRJ SURVWRUD L VUSVNRJ HWQLaNRJ SURVWRUD� LDNR L
RYR GHILQLVDZH QLMH EH] GLOHPD L SLWDZD NRMD EL WUHEDOR UD]�
UH^LWL� -HGQR RG WLK NUXFLMDOQLK SLWDZD MHVWH NRML LVWRULM�
VNL �SUHVHN� VH VPDWUD UHOHYDQWQLP ]D WHULWRULMDOL]DFLMX
VUSVNRJ LVWRULMVNRJ SURVWRUD� $OL� aLQL VH GD MH VD VWDQRYL�
^WD GDQD^ZHJ QDFLRQDOQRJ LQWHUHVD L YD¶QLMH L WH¶H QD RV�
QRYX MHGLQVWYHQLK NULWHULMXPD RGUHGLWL NRQWXUH VUSVNRJ HW�
QLaNRJ SURVWRUD� 6WDWLVWLaNL SRGDFL R QDFLRQDOQRM SULSDG�
QRVWL X ]YDQLaQLP SRSLVLPD VWDQRYQL^WYD EL PRJOL ELWL RE�
MHNWLYDQ L]YRU SRGDWDND ]D XWYU_LYDZH SURVWRUQRJ DUHDOD X
NRPH VX 6UEL X DSVROXWQRM YH`LQL �^WR EL VH PRJOR VPDWUDWL L
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� 6X^WLQD LVWRULMVNL QDVOH_HQLK SURFHVD VUSVNH SRSXODFLRQH� JHRJUDIVNH L DG�
PLQLVWUDWLYQR�WHULWRULMDOQH SRGHTHQRVWL VD¶HWD MH X VDPRP SRMPX VUSVNH ]H�

PTH �PQR¶LQD�� D QH VUSVND ]HPTD �MHGQLQD�� 6XSURWQR VUSVNRP SULPHUX� UXVND
SDUDOHOD MH UXVND ]HPTD �MHGQLQD�� D QH UXVNH ]HPTH �PQR¶LQD��



VUSVNLP HWQLaNLP SURVWRURP� GD QLMH VXPZL X ZLKRYX WDa�
QRVW L VXJHVWLYQR SUHGOR¶HQLK PRJX`QRVWL ]D L]MD^ZDYDZH���

1DVOH_H GUXJH SRORYLQH XX YHND L VYLK X WRP SHULRGX
SUHGX]HWLK �HWQR�LQ¶HZHULQJ� HNVSHULPHQDWD RVWDYLOR MH
QHNROLNR PRJX`LK VKYDWDZD WHULWRULMDOL]DFLMH VUSVNRJ HW�
QLaNRJ SURVWRUD���

• 6USVNL HWQLaNL SURVWRU X QDMX¶HP VPLVOX MHVX WHUL�
WRULMH JGH VWDQRYQL^WYR NRMH MH X ]YDQLaQLP SRSLVLPD
HYLGHQWLUDQR NDR 6UEL aLQL DSVROXWQX GHPRJUDIVNX
YH`LQX ����� MHGDQ VWDQRYQLN X XNXSQRM SRSXODFLML��

• 6USVNL HWQLaNL SURVWRU X X¶HP VPLVOX SUHGVWDYTD
WHULWRULMD JGH VWDQRYQL^WYR NRMH VH X SRSLVLPD L]MDV�
QLOR NDR 6UEL L RQR NRMH VH L]MDVQLOR NDR&UQRJRUFL
]DMHGQR aLQL DSVROXWQX GHPRJUDIVNX YH`LQX�

• 6USVNL HWQLaNLSURVWRUXSUR^LUHQRPVPLVOXaLQLR
EL SURVWRUQL DUHDO X NRPH MH X DSVROXWQRM GHPRJUDI�
VNRM YH`LQL VWDQRYQL^WYR NRMH MH SRSLVLPD UHJLVWUR�
YDQR NDR6UEL� &UQRJRUFL L -XJRVORYHQL�

• 6USVNL HWQLaNLSURVWRU X^LUHPVPLVOX MH WHULWRUL�
MD JGH EL NRUSXV SRSLVDQLK 6UED� &UQRJRUDFD L -XJRV�
ORYHQD� ]DMHGQRVDZLPDVORERGQLPL]MD^ZDYDZHPSUL�
NTXaHQLP0DNHGRQFLPD L �P�0XVOLPDQLPD� aLQLRDS�
VROXWQX HWQR�GHPRJUDIVNX YH`LQX�

6USVNL HWQLaNL SURVWRU X QDM^LUHP VPLVOX aLQLOD EL
WHULWRULMD XQXWDU NRMH DSVROXWQX GHPRJUDIVNX YH`LQX LPD
]ELU SRSLVDQLK6UED�&UQRJRUDFD� -XJRVORYHQD�0DNHGRQDFD L
�P�0XVOLPDQD� ]DMHGQR VD 6UELPD NRML VX WRNRP GXJH LVWRULMH
EDONDQVNLK UHSUHVLMD SRGOHJOL YHUVNR�QDFLRQDOQRP NRQYHU�
WLWVWYX � SRKUYD`HQL� SRPD_DUHQL� SRDUEDQD^HQL� SRQHPaHQL�
SRUXPXZHQL� EXJDUL]RYDQL� KHOHQL]RYDQL������
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�� 8 SRSLVLPD VWDQRYQL^WYD SRVOH 'UXJRJ VYHWVNRJ UDWD SRQX_HQH �UXEULNH� ]D
QDFLRQDOQR L]MD^ZDYDZH RPRJX`LOH VX GD VH L] VUSVNRJ QDFLRQDOQRJ NRUSXVD
L]GYRMH �0DNHGRQFL�� �&UQRJRUFL�� ��P�0XVOLPDQL� ������ JRGLQH L �%R^ZD�
FL��� �-XJRVORYHQL� L UD]QH UHJLRQDOQH SULSDGQRVWL� ,VWRYUHPHQR� LDNR EL WR
ELOR PQRJR UHDOQLMH� WDNYLK PRJX`QRVWL X KUYDWVNRP L VORYHQDaNRP VOXaDMX QLMH
ELOR�

�� 'HWDTQR R SRMPX VUSVNRJ HWQLaNRJ SURVWRUD� VYLP ZHJRYLP YDULMDQWDPD� WHUL�
WRULMDOL]DFLML� JUDQLFDPD� NDUWRJUDIVNRM YL]XHOL]DFLML� OLWHUDWXUL L L]YRULPD
QD RVQRYX NRMLK MH PRJX`H XWYUGLWL ZHJRYX GLQDPLaQRVW � YLGHWL X NZL]L 8

YUWORJX EDONDQL]DFLMH � SROLWLaNR�JHRJUDIVNL SROR¶DM L IUDJPHQWLUDQRVW

VUSVNLK ]HPDTD �6WHSL`� ����� ���������

�� 8 RGQRVX QD VUSVNL HWQLaNL SURVWRU X QDMX¶HP L X X¶HP VPLVOX� NRML EL VH
PRJDR VD YHOLNRP SUHFL]QR^`X WHULWRULMDOL]RYDWL L RPH_LWL� VUSVNL HWQLaNL



6SR]QDMD UD]OLaLWLK YDULMDQWL VUSVNRJ HWQLaNRJ SUR�
VWRUD L UD]OLaLWLK WHULWRULMDOQLK GRPHWD VYDNH RGZLK MHVWH
YHRPD YD¶QD ]D �RSURVWRUHZH� VUSVNRJ QDFLRQDOQRJ LQWHUHVD�
0H_XWLP� VDPR NRUL^`HQL HWQR�GHPRJUDIVNL NULWHULMXPL
VYDNDNR QLVX GRYRTQL NDR QHGYRVPLVOHQ� VLJXUDQ L SRWSXQR
RGUH_HQ SULQFLS ]D GHILQLVDZH SRMPD L RPH_DYDZH VUSVNLK
]HPDTD� 1D SULPHU� QD .RVRYX L 0HWRKLML VDYUHPHQL VUSVNL
HWQLaNL SURVWRU UHGXNRYDQ MH QD UHODWLYQR PDOH L UD^WUND�
QH HQNODYH� L WR GHORP DUEDQD^HZHP�� L PDVRYQLP� VLVWHPDW�
VNL VSURYR_HQLP SURJRQRP� D GHORP DUEDQD^NLP GRVHTDYD�
ZHP L JHRSROLWLaNL FLTQRP GHPRJUDIVNRP HNVSOR]LMRP� WD�
NR GD MH WR GDQDV XJODYQRP DUEDQD^NL HWQLaNL SURVWRU� 8SU�
NRV WRPH� .RVRYR L0HWRKLMD VX L GDTH MHGDQ RG UHSHUQLK GHOR�
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SURVWRU X SUR^LUHQRP� X ^LUHP L X QDM^LUHP VPLVOX PRJDR EL VH XWYUGLWL
VDPR DSURNVLPDWLYQR� 5D]OR]L VX VOHGH`L�
� .DR -XJRVORYHQL L]MDVQLOR VH VWDQRYQL^WYR X NRQWDNWQLP HWQR�YHUVNLP ]R�
QDPD �%DaND� 6ODYRQLMD� %DUDZD� %DQLMD� .RUGXQ� /LND� 'DOPDFLMD� %RND .R�
WRUVND� aLWDYD %RVQD L +HUFHJRYLQD�� D QDURaLWR X JUDGRYLPD� 3UHPD DXWRULPD
NRML VX LVWUD¶LYDOL WDM IHQRPHQ �-� ,OL`� 6� .RPD]HF����� X QHNDGD^ZRM 65
+UYDWVNRM �SUH SRaHWND UDWD ����� JRGLQH� YL^H RG ��� -XJRVORYHQD ELOL VX� X
VWYDUL� 6UEL� 8 %RVQL L +HUFHJRYLQL ��QDMMXJRVORYHQVNLMRM UHSXEOLFL�� L]MD�
^ZDYDZH NDR -XJRVORYHQ ELOR MH �IRUPXOD� XVSHKD X NDULMHUL L ELOR MH PDVRYQR�
DOL QH PR¶H VH VPDWUDWL HNVNOX]LYQRP SRMDYRP VDPR NRG VUSVNR�SUDYRVODYQH
SRSXODFLMH� YH` L NRG PXVOLPDQVNH� 8 6DUDMHYX� QD SULPHU� EURM -XJRVORYHQD X
SRSLVX ����� JRGLQH ELR MH GYRVWUXNR YH`L RG EURMD +UYDWD�
� 6WDQRYQL^WYR NRMH VH RG SRSLVD ����� JRGLQH X QDFLRQDOQRP VPLVOX L]MD^ZD�
YDOR NDR �P�0XVOLPDQL MH VORYHQVNRJ SRUHNOD L JRWRYR X SRWSXQRVWL SRWLaH RG
LVODPL]RYDQLK 6UED� D X PDORP EURMX L RG GUXJLK� �(WQR�LQ¶HZHULQJ� ]DKYD�
TXMX`L NRPH VX NDR QDFLMD DUELWUDUQR SURJOD^HQL L] YHUVNH JUXSDFLMH L YL^H
SXWD PHZDOL VYRM LGHQWLWHW L LPH � WUDMH L GDQDV�
� 3URFHV LGHROR^NL QDPHWQXWRJ L JHRSROLWLaNL FLTDQRJ UDVUETLYDZD GR WUD�
JLaQR RSDVQRJ DSVXUGD GRYHGHQ MH X VOXaDMX&UQRJRUDFD� 3RVOHGZL SRSLV SRND]DR
MH ]QDNH UHYHU]LELOQRVWL X L]MD^ZDYDZX � RG XNXSQRJ VWDQRYQL^WYD &UQH *RUH
JRWRYR ��� L]MDVQLOD VH SRQRYR NDR 6UEL� GRN RJURPQD YH`LQD �SUHNR ���� NDR
VYRM MH]LN VPDWUD VUSVNL�
� 7HULWRULMDOQH GRPHWH VUSVNLK ]HPDTD X QDM^LUHP VPLVOX QDMWH¶H MH RGUHGLWL
MHU MH X GDQD^ZLP XVORYLPD YHRPD WH^NR UD]OLNRYDWL NRML SURVWRUL VX QDVHTHQL
SRDUEDQD^HQLP 6UELPD� D NRML �SUDYLP� $UEDQDVLPD� NRML SRPD_DUHQLP 6UEL�
PD� D NRML �SUDYLP� 0D_DULPD� NRML SRKUYD`HQLP 6UELPD� D NRML �SUDYLP� +U�
YDWLPD��� 3URFHVL YHUVNH L QDFLRQDOQH NRQYHU]LMH ELOL VX GXJRWUDMQL�
VLVWHPDWVNL VSURYR_HQL L PDVRYQL� D WUDMX L GDQDV� 7HULWRULMH NRMH VX WDNR
OL^HQH VUSVNRJ QDFLRQDOQRJ WLWXODUD L SUHYHGHQH X QH�VUSVNL VX YHRPD SUR�
VWUDQH L JHRSROLWLaNL QHSURFHZLYR YD¶QH�

�� 3URFHV UHSUHVLYQRJ LVODPL]RYDZD L DUEDQD^HZD VUSVNRJ VWDQRYQL^WYD X NR�
VRYVNR�PHWRKLMVNRP GHOX VHYHUQH 6WDUH 6UELMH WUDMDR MH VYH GR RVORER_HZD X
3UYRP EDONDQVNRP UDWX� 3RDUEDQD^HQL 6UEL QD]LYDOL VX VH $UQDXWD^L� GXJR
VX X VYRMLP NX`DPD aXYDOL VUSVNR�SUDYRVODYQH RELaDMH� aDN VX L GHORYL SRURGLFD
RVWDMDOL X SUDYRVODYQRM YHUL �¶HQH� GHFD�� DOL GR GDQDV VX VH ZLKRYD VYHVW R
VUSVNRP SRUHNOX L WUDJRYL VUSVNRJ LGHQWLWHWD SRWSXQR L]JXELOL�



YD VUSVNLK ]HPDTD� 2WXGD %� .UVWL` RSUDYGDQR XYRGL L NULWH�
ULMXP DUKLWHNWRQVNRJ QDVOH_D �VYHWRYQRJ L VDNUDOQRJ� NDR
LGHQWLILNDFLRQL SURVWRUQL aLQLODF ]D RGUH_LYDZH LVWRULM�
VNLK ]HPDTD L UD]JUDQLaHZH NXOWXUQR�FLYLOL]DFLMVNLK DUHD�
OD� SUL aHPX NDWHJRUL]DFLMD� D QH EURMQRVW WLK REMHNDWD � LPD
SUHVXGDQ ]QDaDM �.UVWL`� ����� ������� 8YD¶DYDMX`L RYR� SUR�
VWRUQD VSR]QDMD VUSVNLK ]HPDTD PRJOD EL VH GRELWL NRUHODFL�
MRP YL^H REMHNWLYQLK NULWHULMXPD �HWQR�JHRJUDIVNLK� LVWR�
ULMVNR�JHRJUDIVNLK� DUKHROR^NR�JHRJUDIVNLK� DUKLWHNWRQ�
VNR�JHRJUDIVNLK����� 6KRGQR WRPH� VUSVNLP ]HPTDPD VH PRJX
VPDWUDWL�

• 2EODVWL VD DSVROXWQRP VUSVNRP GHPRJUDIVNRP YH`L�
QRP� ELOR GD MH RQD UH]XOWDW VUSVNH HWQR�SURVWRUQH DX�
WRKWRQRVWL� ELOR GD MH QDVWDOD NDR SRVOHGLFD ZLKRYRJ
GRVHTDYDZD X SUHGHOH L]YDQ L]YRUQRJ VUSVNRJ DUHDOD�
SUL aHPX MH VX^WLQVNL YD¶QR GD MH WR VUSVNR GRVHTDYD�
ZH ELOR QHQDVLOQR�

• 2EODVWLNRMHVX6UELQDSXVWLOLSULQXGQLPPLJUDFLMD�
PDNRMHVXSURX]URNRYDQHNDNRQHSRVUHGQLPUDWQLPGH�
MVWYLPD� SRVUHGQLP UDWQLP SURJRQLPD L YODGDYLQDPD
UHSUHVLYQLKRNXSDFLRQLKUH¶LPD�WDNRLSODQVNLSUR�
MHNWRYDQLP YHUVNLP L HWQR�QDFLRQDOQLP WUDQVJUHVL�
MDPD� SULWLVFLPD SROLWLaNLK QRPHQNODWXUD L DQWL�
VUSVNLP RGOXNDPD DXWRULWDUQLK YODVWL X PLUQRGRS�
VNLP L QHRNXSDFLRQLP YUHPHQLPD�

• 2EODVWL JGH MH VUSVNR VWDQRYQL^WYR JHQRFLGQLP IL�
]LaNLP XQL^WDYDZHP SRWSXQR LOL GHOLPLaQR HOLPL�
QLVDQR �LOL ]QDaDMQR SURUH_HQR�� ]DKYDTXMX`L aHPX MH
QHNDGD PDOREURMQLML QH�VUSVNL HWQR�QDFLRQDOQL HOH�
PHQW XQXWDU LVWRJ SURVWRUD �RGPDK LOL� ]ERJ RaXYDQLK
UHSURGXNWLYQLK SRSXODFLRQLK SRWHQFLMDOD � NDVQLMH��
SRVWDR YH`LQVND SRSXODFLMD�

• 2EODVWL JGH MH VUSVNR�SUDYRVODYQR VWDQRYQL^WYR EL�
OR L]OR¶HQR PDVRYQRM L SRVUHGQR LOL QHSRVUHGQR
VSURYR_HQRMSULQXGQRM YHUVNRM L QDFLRQDOQRM NRQYHU]�
LML� XVOHGaHJD MHSURVWUDQLPWHULWRULMDPDJGHVHWRGR�
JD_DOR YUHPHQRP QDVLOQR PHZDQ QDFLRQDOQL LGHQWL�
WHW L RQH SUHYR_HQH X QH�VUSVNH� D SRWRPFL QHNDGD�
^ZHJ VUSVNR�SUDYRVODYQRJ VWDQRYQL^WYD SRVWDMDOL
L]UD]LWR DQWL�VUSVNL LQGRNWULQLUDQL�

• 2EODVWL ]D NRMH SRVWRMH NUHGLELOQL SLVDQL GRNXPHQ�
WL �QDURaLWR RS^WH L WHPDWVNH JHRJUDIVNH NDUWH� R
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ZLKRYRP VUSVNRP SRSXODFLRQRP� LVWRULMVNRP� NXO�
WXUQRP� YHUVNRPLSROLWLaNR�WHULWRULMDOQRPLGHQWL�
WHWX� D SRWLaX RG DXWRUD aLMD REMHNWLYQRVW QH PR¶H GD
VH UHODWLYL]XMH SROLWLaNRP� UHOLJLMVNRP� JHRVWUDWH�
JLMVNRP LOL GUXJRP SULVWUDVQR^`X L LQWHUHVLPD�

• 2EODVWLaLMDVXDUKHROR^NDQDOD]L^WDLYLVRNRNDWH�
JRUL]RYDQR DUKLWHNWRQVNR QDVOH_H �VYHWRYQR L GX�
KRYQR� QHGYRVPLVOHQR VUSVNL� ELOR GD VX XNRQNUHWQRP
SURVWRUX MHGLQL LOL L]UD]LWR GRPLQDQWQL� ELOR GD VH
VUSVNL �VORM� IRUPLUDR SUHNR UDQLMLK �VORMHYD� aLML
HWQLaNL� NXOWXUQR�FLYLOL]DFLMVNL L GU¶DYQL LGHQWL�
WHW YL^H QH SRVWRML� DOL QH NDR SRVOHGLFD VUSVNH YRMQH
LOLSRSXODFLRQHWUDQVJUHVLMH �QDSULPHU�5LPVNRFDU�
VWYR� 9L]DQWLMD�����

• 2EODVWL NRMH VX VX^WLQVNL RGUHGLOH VUSVNX QDFLRQDO�
QX SRVHEQRVW� RQH EH] NRMLK EL VH aLWDYD �YHUWLNDOD�
VUSVNRJ LGHQWLWHWD VUX^LOD LOL ELOD ]QDaDMQR SRUH�
PH`HQD� REODVWL ]D NRMH MH YH]DQR VUSVNR LVWRULMVNR
SDP`HZH L NROHNWLYQL HWQR�SVLKROR^NL VNORS� L WR
NDR MHGLQRLOLNDRQDML]UD]LWLMH �QDMVQD¶QLMH�RG VYLK
HWQLNXPD X VUSVNRP VXVHGVWYX� D NRML EL� ]DMHGQR VD 6U�
ELPD� QD LVWH WH SURVWRUH KLSRWHWLaNL PRJOL GD SUH�
WHQGXMX �6WHSL`� ����� ���������

3RVPDWUDQH LQWHJUDOQR� RYH REODVWL� RG NRMLK VH VDPR
PDZL EURM QH SRNODSD� aLQLOH EL FHOLQX VUSVNLK ]HPDTD� :L�
KRYH DSURNVLPDWLYQH JUDQLFH GX¶ NRQWDNWQLK SRMDVHYD VD VX�
VHGQLP HWQLWHWLPD WUHEDOR EL GD SUHGVWDYTDMX GRPHWH WHUL�
WRULMDOL]DFLMH VUSVNLK QDFLRQDOQLK LQWHUHVD L NRQ]LVWHQWQR
SRVWDYTHQLK JHRSROLWLaNLK FLTHYD� .ROHNWLYQR SDP`HZH
VUSVNRJ QDURGD L ZHJRYD VYHVW R WLP JUDQLFDPD XVSHOL VX GD VH
RaXYDMX YHNRYLPD L SUHQHVX VD JHQHUDFLMH QD JHQHUDFLMX aDN L
XVPHQLP SUHGDZHP� .DNR VX VH SRMDaDYDOH WH¶ZH L SULEOL¶D�
YDR aDV QDFLRQDOQRJ RVORER_HZD RG GXJRWUDMQH DXVWULMVNH �XJ�
DUVNH� L WXUVNH RNXSDFLMH X XIX L SRaHWNRP XX YHND� VUSVND
LQWHOHNWXDOQD HOLWD MH SLVDQRP L L]JRYRUHQRP UHaL� D aHVWR L
JHRJUDIVNLP NDUWDPD� ^LULOD X QDURGX SURVWRUQX SHUFHSFLMX
VUSVNLK ]HPDTD L ZLKRYLK PH_D��� ,DNR MH ����� JRGLQH XPHVWR
VUSVNRJ QDFLRQDOQRJ SURJUDPD UHDOL]RYDQ MXJRVORYHQVNL� D
UDGL �PLUD X NX`L� WHUPLQ VUSVNH ]HPTH VLVWHPDWVNL SRWLVNL�
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�� 'HWDTQD DQDOL]D ]RQDOQLK JUDQLFD VUSVNLK ]HPDTD L JHRSROLWLaNL PRWLYLVD�
QLK SRNX^DMD GD VH RQH SRPHUH� D VUSVNL SURVWRU QD %DONDQX VYHGH QD QDMPDZX
PRJX`X PHUX� QDOD]L VH X NZL]L 6USVNR SLWDZH � JHRSROLWLaNR SLWDZH �6WH�
SL`� ����� ���������



YDQ L] XSRWUHEH� SURVWRUQL JDEDULWL L JUDQLFH VUSVNLK ]HPD�
TD QLVX VH SURPHQLOL VYH GR NUDMD 'UXJRJ VYHWVNRJ UDWD� 8PH�
VWR GD ]ERJ UDWQRJ DQJD¶PDQD QD SRUD¶HQRM QDFLVWLaNR�QH�
PDaNRM VWUDQL� VWYDUDZD NYLVOLQ^NH L PDULRQHWVNH 1'+ NDR
YHOLNRGU¶DYQRJ SURMHNWD QD UDaXQ VUSVNLK WHULWRULMD� WH JH�
QRFLGQRJ IL]LaNRJ XQL^WDYDZD� PDVRYQRJ SODQVNRJ SURJRQD�
QDVLOQRJ SRNDWROLaDYDZD L KUYDWL]DFLMH VUSVNRJ VWDQRYQL�
^WYD UDGL SUHX]LPDZD ZLKRYLK WHULWRULMD� SRVOH ����� JRGL�
QH SURVWRUQLP UHGXNRYDZHP L IUDJPHQWDFLMRP EXGX ND¶ZHQL
+UYDWL� X UHNRQVWLWXLVDQRM MXJRVORYHQVNRM GU¶DYL XSUDYR VX
WDNR ND¶ZHQL6UEL� L WR ]ERJ QDYRGQRJ YHOLNRVUSVWYD �LDNR MH
X UDWX ELOR UHDOL]RYDQR YHOLNRKUYDWVWYR� L PRQDUKL]PD �LD�
NR VX X UHYROXFLRQDUQLP SDUWL]DQVNLP IRUPDFLMDPD GDOHNR
QDMEURMQLML ELOL 6UEL��
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7RNRP GUXJH SRORYLQH XX YHND� WM� X �GUXJRM� -XJRVODYL�
ML� VUSVNL HWQLaNL SURVWRU �X ^LUHP L QDM^LUHP VPLVOX� L
ZHJRYH JUDQLFH SUHWUSHOL VX QDMYH`H SRUHPH`DMH� SRGHOH L VD�
¶LPDZD� D VUSVNH ]HPTH JRWRYR X FHOLQL � GRYHGHQH X SLWDZH
�aDN L X QHNLP REODVWLPD FHQWUDOQH6UELMH�� 0DGD QD SUYL SR�
JOHG L]JOHGD SDUDGRNVDOQR� DOL X SURVWRUQRP L GHPRJUDIVNR�
JHRSROLWLaNRP VPLVOX QDMYH`L VUSVNL JXELFL QDVWDOL VX QH
WROLNR XVOHG IL]LaNRJ XQL^WDYDZD L SULQXGQLK PLJUDFLMD
WRNRP 'UXJRJ �L 3UYRJ� VYHWVNRJ UDWD� YH` XVOHG �HWQR�LQ¶H�
ZHULQJD�� 7DNR VX L] VUSVNRJ QDFLRQDOQRJ NRUSXVD L]GYDMDQH
LGHROR^NR�SROLWLaNLP SURJOD^DYDZHP ��GHNUHW�HWQRJHQH�
]RP�� VWYDUDQH �LQVWDQW�QDFLMH� QD RVQRYX YHUVNRJ ��P�0X�
VOLPDQL�� L OD¶QRJ UHJLRQDOQR�JHRJUDIVNRJ ��0DNHGRQ�
FL���� LGHQWLWHWD� WH REODVQH L LVWRULMVNH ��&UQRJRUFL�� LOL
QRYH SROLWLaNR�WHULWRULMDOQH SULSDGQRVWL ��-XJRVORYHQL���
6DJODVQR WRPH� RQH VX VD VRERP RGYDMDOH L �SULSDGDMX`H� WHUL�
WRULMH� aLML JXELWDN MH ]D VUSVNH JHRSROLWLaNH SR]LFLMH LPDR
WH^NH SRVOHGLFH� 1D XGDUX VH QD^DR VUHGL^ZL �ERVDQVNR�KHU�
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�� 8 LVWRULMVNR�JHRJUDIVNRP L UHJLRQDOQR�JHRJUDIVNRP VPLVOX REODVW 0DNHGRQL�
MD MH SURVWUDQR� QL]LMVNR� ^LUH ]DOH_H 6ROXQD� aLMRP VHYHUQRP JUDQLFRP VH RELa�
QR VPDWUD 'HPLU .DSLMD� 3RVOH 'UXJRJ VYHWVNRJ UDWD SRMDP 0DNHGRQLMD MH
�WUDQVSRQLUDQ� GDOHNR SUHPD VHYHUX� ZLPH MH REXKYD`HQ MX¶QL GHR 6WDUH 6UELMH�
WM� PQRJR YH`D SURVWRUQD FHOLQD RG RQH NRMD RGJRYDUD DXWHQWLaQRP JHRJUDIVNRP
SRMPX� GD EL� WDNR� NDR LGHROR^NR SROLWLaNH WYRUHYLQH� ELOH VWYRUHQH� IHGH�
UDOQD MHGLQLFD 0DNHGRQLMD� PDNHGRQVND QDFLMD L� QH^WR NDVQLMH� QHNDQRQVND SUD�
YRVODYQD FUNYD�



FHJRYDaNL� GHR JHRVWUDWHJLMVNL YD¶QH �'LQDUVNH WYU_DYH�
NDR MH]JUD EDONDQVNRJHeartland�D� MX¶QL GHR 6WDUH 6UELMH XQX�
WDU NRJD MH ELR SRYDUGDUVNL GHR PRUDYVNR�YDUGDUVNH XGROLQH
NDR JODYQH EDONDQVNH SURKRGQLFH RG 3DQRQVNRJ GR (JHMVNRJ
EDVHQD� FUQRJRUVNR�EUGVNL L VWDURUD^NR�SROLPVNL WUDQ]LW�
QL L SRVUHGQLaNL SURVWRU NRML FHQWUDOQRVUELMDQVNL Hinter-
land� XNTXaXMX`L JODYQL JUDG %HRJUDG L 3DQRQVNL EDVHQ� SRYH�
]XMX VD -DGUDQVNLP EDVHQRP� SURVWUDQX HWQR�NRQWDNWQX ]RQX
NRMD RSDVXMH JRWRYR aLWDY L]YRUQL VUSVNL HWQLaNL SURVWRU L
NRMD LPD IXQNFLMX WDPSRQVNRJ SRMDVD NRML YHNRYLPD SULPD
XGDUH QDMVQD¶QLMLK HWQR�YHUVNLK L JHRSROLWLaNLK SRWUHVD�

6D RYDNYLP IDNWLaNLP WHULWRULMDOQLP JXELFLPD L JHR�
SROLWLaNLP UHGXNFLMDPD 6UEL VX GRaHNDOL QX¶QRVW QRYRJ
�RSURVWRUHZD� QDFLRQDOQLK LQWHUHVD X SRVWKODGQRUDWRYVNRP
UHVWUXNWXULVDZX %DONDQD L UDWX ]D SRVWMXJRVORYHQVNR QDVOH�
_H� 3RVOH YL^H RG RVDP GHFHQLMD SURYHGHQLK X �]ODWQRP NDYH�
]X� ]DMHGQLaNH GU¶DYH DNWXHOL]RYDQR MH VUSVNR SLWDZH� DOL
SRQRYR GHIDQ]LYQR L NDR UHDNFLMD QD MDVQR SURVWRUQR GHILQL�
VDQH FLTHYH RVWDOLK �VWDULK L QRYLK� NRQVWLWXHQDWD� 1H�
VSUHPQRVW L QHDUWLNXOLVDQL SRNX^DML GD VH XSUDYR VUSVNR SL�
WDZH SRVWDYL NDR QDM]QDaDMQLMH X QHNDGD^ZRM -XJRVODYLML NRMD
MH QHVWDMDOD L GD VH RYR GRYHGH X VLPELR]X VD LQWHUHVLPD JODY�
QLK DNWHUD QD HYURSVNRM L JOREDOQRM VFHQL UH]XOWLUDOD MH WUD�
JLaQRP SR]LFLMRP� 8 EDONDQVNRM DUHQL XNU^WDZD UD]QRVWUD�
QLK JHRSROLWLaNLK L JHRVWUDWHJLMVNLK YHNWRUD� VUSVNH ]HPTH
VX VH ]DWHNOH X DPRUIQRP SROLWLaNR�WHULWRULMDOQRP REOLNX�
X EULVDQRP SURVWRUX EH]EHGQRVQRJ YDNXXPD� EH] GLSORPDWVNH
LQLFLMDWLYH L VWUDWH^NRJ VDYH]QL^WYD� , GRN VX VYL RVWDOL L]
GH]LQWHJUL^X`H 6)5 -XJRVODYLMH DJUHVLYQR LVSRTLOL QDVWR�
MDZD GD WHULWRULMDOL]XMX VYRMH QDFLRQDOQH LQWHUHVH� QH XVWUX�
aDYDMX`L VH GD WR XaLQH QD DQWLVUSVNRM PDWULFL L QD UDaXQ VUS�
VNLK WHULWRULMD� 6UELPD MH VXJHULVDQR� XEH_LYDQL VX L QD NUDMX
VXURYR SULPRUDQL GD LK VH RGUHNQX L GD LK YLUWXHOL]XMX MHU
SURVWRU X VYHWX NDR JOREDOQRP VHOX QH`H YL^H ELWL YD¶DQ L
MHU `HPR LRQDNR VYL ELWL X (YURSVNRM 8QLML JGH JUDQLFH QH`H
SRVWRMDWL� 'RN VX GUXJL IRUPLUDOL VRSVWYHQH QDFLRQDOQH
GU¶DYH �QHNL SUYL SXW X LVWRULML� D YH`LQD PDZH LOL YL^H
X]XUSLUDMX`L GHORYH VUSVNLK ]HPDTD�� DQDORJQH VUSVNH WH¶ZH
GD JUDQLFDPD VYRMH QDFLRQDOQH GU¶DYH RPH_H YH`LQX VUSVNLK
]HPDTD SURJOD^DYDQH VX YHOLNRVUSVWYRP� LGHRORJLMRP �NUYL
L WOD��� L DQDKURQLP JHRSROLWLaNLP SURMHNWRP NRML EL WUHED�
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�� 7HUPLQ �NUY L WOR� SRMHGLQL SULSDGQLFL SROLWLaNH NODVH X 6UELML SR]DMPTXMX
L] NODVLaQH QHPDaNH �+DXVKRIHURYH� JHRSROLWLaNH ^NROH� SULSLVXMX JD VYRMLP



OR VSUHaLWL VSURYR_HZHP QRYRJ FLNOXVD VD¶LPDZD L IUDJ�
PHQWDFLMH WHULWRULMH NRMD MH UDQLMH YH` VYHGHQD QD JDEDULWH
VUSVNRJ HWQLaNRJ SURVWRUD X QDMX¶HP VPLVOX� 8SRUHGR VD VYH
L]UD]LWLMRP L PH_XQDURGQR SRGU¶DQRP QDFLRQDOQRP KRPRJH�
QL]DFLMRP� XQXWUD^ZRP SROLWLaNR�WHULWRULMDOQRP LQWHJUD�
FLMRP L XQLWDUL]DFLMRP VWDULK L QRYLK VUSVNLK VXVHGD� SRGVWL�
FDQL VX XQXWDUVUSVNL SDUWLNXODUL]PL� UHJLRQDOL]PL� SRYH`D�
ZH VWHSHQD EDULMHUQRVWL PH_XVREQLK JUDQLFD� LQWHUQH HNR�
QRPVNH EORNDGH L GUXJL FHQWULIXJDOQL SURFHVL� 1DVXSURW YH�
OLNRGU¶DYQLP SURMHNWLPD NRMH RWYRUHQR LVSRTDYDMX� VLVWH�
PDWVNL SURSDJDQGQR SURPRYL^X LPDZH LOL YL^H GLUHNWQR XV�
PHUDYDMX ND VUSVNLP ]HPTDPD �L YH`HP GHOX 6UELMH� VYL L] RN�
UX¶HZD� WHULWRULMDOL]DFLMD VUSVNRJ QDFLRQDOQRJ LQWHUHVD
VYH YL^H VH� aDN L DXWRVXJHVWLYQR� VYRGL QD �MHGLQR SULKYD�
WTLYX�� �SR¶HTQX�� EH]RSDVQX�� �QH�YHOLNRVUSVNX�� �VDPR X
WDNYRM YHOLaLQL GHPRNUDWVNX� � W]Y� SUHGNXPDQRYVNX 6UELMX�

=D MHUHV YHOLNRGU¶DYTD RVXPZLaHQL L PH_XQDURGQR
DQDWHPLVDQL 6UEL� VUSVNH ]HPTH L 6UELMD L]OR¶HQL VX �GX�
JR�WUDMQRM L IUXVWULUDMX`RM SROLWLaNR�GLSORPDWVNRM� YRMQRM�
HNRQRPVNRM L SURSDJDQGQRM SUHVLML GD� LQIRUPELURRYVNLP
UHaQLNRPUHaHQR� �UHYLGLUDMX� VWDYRYH� GD VYRMH QDYRGQR YHOL�
NRVUSVWYR SRWUX SURVWRUQR�QLKLOLVWLaNLP L SUDYRYHUQLP
�PDORVUSVWYRP�� 'D EL �PH_XQDURGQX ]DMHGQLFX� XYHULOL GD VH
�RGULaX OXNDYRJD� L GD YL^H QLVX UHPHWLODaNL IDNWRU QRYRJ
VYHWVNRJ SRUHWND� QD VXJHVWLYQR SLWDZH� ^WD `H YDP SUR�
VWRU�"�� PRUDOL EL VDPRXELODaNL EH]DOWHUQDWLYQR GD RGJRYR�
UH L VWDOQR SRQDYTDMX� QH WUHED QDP SURVWRU� 8 �EHRJUDGL]R�
YDQRM� 6UELML WUDMH SURFHV WUDJLNRPLaQRJ VDPRXEH_LYDZD GD
MH SURVWRU �QHSRWUHEQL EDODVW�� GD �LPD L PDZLK GU¶DYD RG
6UELMH� DOL VX UD]YLMHQLMH L GHPRNUDWVNLMH�� GD EL �6UELMD
WUHEDOR GD VH RVORERGL SURVWRUD NRML QH PR¶H GD NRQWUROL^H
L aLMH VWDQRYQL^WYR QH ¶HOL GD ¶LYL X 6UELML�� GD EL VUSVNR
�VXRaDYDZH VD SUR^OR^`X� WUHEDOR GD EXGH NUXQLVDQR �ND�
WDU]RP� SRWSXQRJ RGULFDZD RG VUSVNLK ]HPDTD ]DSDGQR RG
'ULQH �MHU WR QLNDGD QLMH ELOR6UELMD���� 6DREUD]QR WRPH� VOH�
GL �SUDJPDWLaQD SUHSRUXND� GD EL� QDYRGQR JHRSROLWLaNL GD�
OHNRYLGR L X GXKX QRYRJ VKYDWDZD QDFLRQDOQRJ LQWHUHVD� VD
VWYDUQLP� RSLSTLYLP� IL]LaNLP VUSVNLP SURVWRURP � WUHED�
OR WUJRYDWL� 2IRUPTHQ MH aLWDY QL] UD]OLaLWLK NRPELQDFLMD

0LORPLU 6WHSL` 7(5,725,-$/12 , *(232/,7,A.2���

��

VXSDUQLFLPD L NRULVWH JD ]D PH_XVWUDQDaND VXaHTDYDZD� SHUILGQR VXJHUL^X`L
GD RGUH_HQH SROLWLaNH RSFLMH �L YHOLNL GHR ELUDaNRJ NRUSXVD� ED]LUDMX VYRMH
SURJUDPH QD QDFLVWLaNRP QDVOH_X�



WUDPSH SURVWRUD�� ]D NUDWNRURaQH� DSVWUDNWQH L UHODWLYQH
�GRELWNH��

• 3URVWRU ]D YUHPH � 6XSURWQR RYDNYRM YUVWL UD]PHQH
NRMD MHNDUDNWHULVWLaQD]DUXVNDVWUDWHJLMVNDSRYODaH�
ZD SUHG DJUHVLMDPD VD ]DSDGD� VUSVNR SUHSX^WDZH� SR�
YODaHZH L JXELFL WHULWRULMD QLVX ELOL NUDWNRWUDMQL�
SULYUHPHQL L VDPR UDGL NRQVROLGDFLMH NRMD `H SUHWKR�
GLWL �UHNRQNYLVWL�� YH` RELaQR GXJRURaQL LOL WUDMQL
�X SRaHWQLP ID]DPD MXJRVORYHQVNH NUL]H� 0DNHGRQLMD�
VUSVNH REODVWL X ELY^RM 65 +UYDWVNRM YDQ 5HSXEOLNH
6USVNH .UDMLQH� YH`L JUDGRYL X %RVQL L +HUFHJRYL�
QL����� 1D SULPHUX SUHSX^WDZD SURVWRUD 5HSXEOLNH
6USVNH .UDMLQH SRND]DOR VH GD MH �NXSRYLQD YUHPHQD�
ELOD�SURPD^HQDLQYHVWLFLMD� � UDW� ERPEDUGRYDZHRG
VWUDQH1$72�SURJRQ VUSVNRJ VWDQRYQL^WYDLWHULWR�
ULMDOQL JXELFL ]D PDZH RG aHWLUL JRGLQH VWLJOL VX GR
6UELMH�

• 3URVWRU ]D PLU � ,VNXVWYD UD]PHQD SURVWRUD ]D PLU
RELaQR VH YH]XMX ]DPXNRWUSQH EOLVNRLVWRaQHPLURYQH
LQLFLMDWLYH SUHPD NRMLPD EL ,]UDHO ]D SRYODaHZH VD
W]Y� RNXSLUDQLK WHULWRULMD GRELR VDWLVIDNFLMX ND�
NYRJ�WDNYRJ SDFLILNRYDZD SDOHVWLQVNLK $UDSD� =D
UD]OLNX RGL]UDHOVNLK SURVWRUQLK XVWXSDND NRML VHRG�
QRVHQD]DX]HWHDUDSVNHWHULWRULMH�6UELVXSULPRUD�
YDQL GD VH RGUHNQX XJODYQRP VRSVWYHQLK HWQLaNLK WH�
ULWRULMD NRMH VX YRMQR NRQWUROLVDOL L EUDQLOL �X VYLP
PLURYQLP SODQRYLPD ]D %RVQX L +HUFHJRYLQX �����
����� JRGLQH WUD¶HQL VX VUSVNL XVWXSFL� X LPH VUSVNR�
KUYDWVNRJ PLUD L QRUPDOL]DFLMH RGQRVD ¶UWYRYDQD MH
5HSXEOLND 6USVND .UDMLQD� X LPH 'HMWRQVNR�SDULVNRJ
VSRUD]XPD5HSXEOLND6USVND MH LPDOD GD EXGH VPDZHQD
VD ��� QD ��� WHULWRULMH %RVQH L +HUFHJRYLQH� UDGL
]DXVWDYTDZDUDWD����� JRGLQH6UELMD MHELODSULPRUD�
QD GD SURVWRU.RVRYD L0HWRKLMH SUHSXVWL QHL]YHVQRP
SURWHNWRUDWX81� WM�IDNWLaNRM DUEDQD^NRM XSUDYL�����

• 3URVWRU ]D �LPL[� � %XGX`L GD MH VUSVNL PH_XQDURGQL
SROR¶DM� VWDWXVLXJOHGRGSRaHWND MXJRVORYHQVNHNUL]H
VLVWHPDWVNL VUR]DYDQ SRVUHGVWYRP SURSDJDQGQR XRE�
OLaHQH WH]H R �YHOLNRVUSVNRM DJUHVLML� L �WHULWRUL�
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�� 0RJX`QRVWL L QHNH RG YDULMDQWL SURVWRUQH L JHRSROLWLaNH WUJRYLQH LGHQWL�
ILNRYDR MH 0� .QH¶HYL` X WHNVWX .RVRYR L 0HWRKLMD � VFHQDULML EXGX`QRVWL

�.QH¶HYL`� ����� �����



MDOQRP HNVSDQ]LRQL]PX���� VPDWUD VH GD EL GR SRERT�
^DQRJWUHWPDQD6UEDGR^ORVDPRNDGDELVHRQLNRQDa�
QR GRSDOL �PH_XQDURGQRM ]DMHGQLFL�� -HGLQL QDaLQ GD
VHWRRVWYDULYLGLVHNDNRXGHNODUDWLYQRPLVWDOQRSR�
QDYTDQRP� WDNR L SUDNWLaQRPRGULFDZX RG ELOR NDNYH
WHULWRULMDOL]DFLMH VUSVNLK QDFLRQDOQLK LQWHUHVD�
3RGUD]XPHYD VH GD VH WR RGQRVL QD &UQX *RUX L VYH GH�
ORYH VUSVNLK ]HPDTD ]DSDGQR RG 'ULQH� DOL VH SUHYHQ�
WLYQRP JHRSROLWLaNRP LQKLELUDZX �VUSVNH LPSHUL�
MDOQH VYHVWL� SULVWXSD YH` L XQXWDU VDPH 6UELMH� SUH�
SR]QDYDZHP YHOLNRVUSVWYD X VYDNRM ZHQRM DNWLYQRVWL
NRMD VH RGQRVL QD 5D^NX REODVW� 9RMYRGLQX� .RVRYR L
0HWRKLMX� EXMDQRYDaNR�SUH^HYVNL NUDM���

• 3URVWRU ]D GHPRNUDWLMX � .DR^WR VH GHYHGHVHWLK JR�
GLQD RG 6UELMH XOWLPDWLYQR WUD¶LOR GD VYRMX SULYU�
¶HQRVW GHPRNUDWLML NRMD MH ]DSTXVQXOD HYURSVNL �MX�
JR�LVWRN�GRND¶H�SULVWDMDZHPQDRVWDQDN VUSVNLKWH�
ULWRULMD XQXWDU RWFHSTHQLK UHSXEOLND L GH]LQWHJUD�
FLMX6)5-XJRVODYLMHSR�%DGLQWHURYLPSULQFLSLPD��
WM� SR SDUWLMVNR�WLWRLVWLaNL XVWDQRYTHQLP JUDQLFD�
PDIHGHUDOQLK MHGLQLFD� WDNR VHSHWQDHVWDN JRGLQDND�
VQLMHL GDTHWUD¶LGD MR^XYHN�VXPZLYD�6UELMDSRQR�
YR GRND]XMH VYRMX GHPRNUDWLaQRVW SULVWDQNRP QD RWFH�
STHZH .RVRYD L 0HWRKLMH NDR LQWHJUDOQRJ GHOD VYRMH
WHULWRULMH� 7R VH� WRER¶ XQLYHU]DOQR L QHSULVWUDVQR�
REUD]OD¶H �GHPRNUDWVNLP SUDYRP WDPR^ZHJ YH`LQ�
VNRJ �DUEDQD^NRJ� VWDQRYQL^WYD���� NRMH VH �QHGYRV�
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�� 7H]X R VUSVNRP WHULWRULMDOQRP HNVSDQ]LRQL]PX DUJXPHQWRYDQR RSRYUJDYD JR�
WRYR SRWSXQR SRNODSDZH OLQLMD IURQWD VUSVNLK YRMQLK IRUPDFLMD �6USVNH 9R�
MVNH .UDMLQH L 9RMVNH 5HSXEOLNH 6USVNH� L JUDQLFD VUSVNRJ HWQLaNRJ SURVWRUD
X QDMX¶HP VPLVOX ]DSDGQR RG 'ULQH �6WHSL`� ����� YLGHWL NDUWX QD VWU� �����
ADN VH X QHNLP VOXaDMHYLPD L NRQNUHWQLP REODVWLPD� ]RQDPD� NRULGRULPD L
WDaNDPD NRMH VX RVWDOH QH]DSRVHGQXWH SUH PR¶H JRYRULWL R VUSVNRM JHRSROLWLa�
NRM NUDWNRYLGRVWL� GLOHWDQWL]PX LOL SROLWLNDQWVNRP NDONXODQWVWYX WDGD^ZLK
YODGDMX`LK QRPHQNODWXUD �QD SULPHU� SURSXVW GD VH ]D 56. RVWYDUL SDUWLFLSD�
FLMD QD PRUX L]PH_X 0DVOHQLFH L >LEHQLND� LDNR MH SRG KUYDWVNRP NRQWURORP
VYH YUHPH UDWD RVWDR VDPR SRMDV ^LULQH ���� NP��

�� %� .UVWL` LGHQWLILNXMH .RVRYR L 0HWRKLMX NDR SURVWRU JGH VH VXNRETDYDMX
GYD SUDYD � LVWRULMVNR SUDYR 6UED L HWQLaNR SUDYR $UEDQDVD �.UVWL`� ������
7DNR� VYHVQR LOL QHVYHVQR� XSDGD X ]DPNX � LVWRULMVNR SUDYR PR¶H VH GRYHVWL X
SLWDZH �$UEDQDVL VX SURSDJDQGQR SODVLUDOL WHRULMX GD VX QD .RVRYX L 0HWRKLML
SUH 6UED MHU VX NDR VDPRSURJOD^HQL SRWRPFL ,OLUD � DXWRKWRQL�� GRN MH UHOD�
WLYL]RYDZH HWQLaNRJ SUDYD QHXSRUHGLYR WH¶H �$UEDQDVL GDQDV LPDMX L]UD]LWX
L QHGYRVPLVOHQX GHPRJUDIVNX YH`LQX� QD RVQRYX NRMH SROD¶X SUDYR QD SURVWRU��
3UL WRPH� RYDM DXWRU ]DERUDYTD GD .RVRYR L 0HWRKLMD QLMH terra nullius L SRWSXQR



PLVOHQRL]MDVQLORGDQH¶HOLGDRVWDQHXVDVWDYX6UEL�
MH� �SUHQHEUHJDYD VHaLZHQLFDGD VH� EH] RE]LUDQDEUR�
MQRVW� UDGL R QDFLRQDOQRM PDZLQL�� 7DNYH GRVOHGQRVWL
QLMH ELOR NDGD VH UDGLOR R �GHPRNUDWVNRP SUDYX� YH�
`LQVNRJ VUSVNRJ VWDQRYQL^WYD X 5HSXEOLFL 6USVNRM
.UDMLQL L 5HSXEOLFL 6USVNRM NRMH VH �QHGYRVPLVOHQR
L]MDVQLOR� GD QH ¶HOL GD RVWDQH X VDVWDYX VHSDUDWL�
]PRP VWYRUHQLK +UYDWVNH L %RVQH L +HUFHJRYLQH �6U�
EL VX LPDOL VWDWXV NRQVWLWXWLYQRJ QDURGD�� 8] WR� QD�
YRGQRGREURQDPHUQR�6UELML VHVXJHUL^HGD`H]DGU¶D�
YDZHP .RVRYD L 0HWRKLMH X VYRP VDVWDYX LPDWL VDPR
SUREOHPH� GD `H VD HYHQWXDOQLP DUEDQD^NLP XaH^`HP
QD UHSXEOLaNLP L]ERULPD X 6NXS^WLQL ELWL YHOLNL
EURM ZLKRYLK SRVODQLND NRML EL VYRMLP PRQROLWQLP
QDVWXSRP �D SUHWSRVWDYTHQRP VUSVNRP VWUDQDaNRP
UDVFHSNDQR^`X� PRJOL GD SRVWDQX QDMMDaD JUXSDFLMD
NRMRM VH SRYHUDYDSUHPLMHUVNLPDQGDW��� 6YH WR� SDN�PR�
¶H L]D]YDWL QDFLRQDOQX KRPRJHQL]DFLMX QD GUXJRM
�VUSVNRM� VWUDQL�^WR`H�NUKNXVUSVNXGHPRNUDWLMXGR�
YHVWL X VPUWQX RSDVQRVW�� 'D OL WR 6UELMD ¶HOL" � SL�
WDMX VH EURMQL VWDUDRFL ]D OHS^X EXGX`QRVW 6UELMH� 'D
VH WR QH EL GHVLOR� �QD ROWDU GHPRNUDWLMH� L UDGL VWYD�
UDZD�PRGHUQH6UELMH�YDTDOREL�HWR�¶UWYRYDWLSUR�
VWRU L �RVORERGLWL VH��� .RVRYD L 0HWRKLMH� $ ]D^WR
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SUHQHEUHJDYD NUXFLMDOQL VUSVNL DUJXPHQW � GU¶DYQR SUDYR� WM� GD MH .RVRYR L
0HWRKLMD LQWHJUDOQL GHR WHULWRULMH 6UELMH �X YUHPH REMDYTLYDZD NZLJH PH_X�
QDURGQR SUL]QDWH 65 -XJRVODYLMH��

�� 'REULFD @RVL` X VYRMRM NZL]L �.RVRYR� �@RVL`� ����� SL^H� �.RVRYR NDR LQ�

WHJUDOQL GHR 6UELMH MH QDMWUDJLaQLMD QDFLRQDOQD ]DEOXGD� �VWU� ����� D �ALWDYR
GDQD^ZH .RVRYR L 0HWRKLMD X VUSVNRM GU¶DYL SUHGVWDYTDOR EL NDQFHU 6UELMH�
�VWU� ����� WH VXJHUL^H� �'DQD^ZD VUSVND SRNROHZD WUHED GD VH RVORERGH ERUEH
]D .RVRYR L 0HWRKLMX� DOL L GD RGEUDQH ELWQH QDFLRQDOQH LQWHUHVH �SRGYXNDR

0�6��� VYHVQR SULKYDWDMX`L QHSRYRTQH LVKRGH LVWRULMVNLK ]ELYDZD���� �VWU� �����
2Q NRQVWDWXMH GD .RVRYR L 0HWRKLMD MHVWH VYHWD� DOL L �NREQD L SURNOHWD VUSVND
]HPTD� �VWU� ����� WH VH ]DOD¶H ]D �GDYDZH >LSWDULPD SUDYD QD VDPRRSUHGHTH�
ZH�� ]D �SRGHOX .RVRYD� L �RVORED_DZH 6UELMH RG .RVRYD�� =D VWDWXV VUSVNLK
PDQDVWLUD QD .RVRYX L 0HWRKLML �NRJD EL VH 6UELMD �RVORERGLOD�� SUHGOD¶H
DWRVNL PRGHO �DQDORJLMD VD 6YHWRP *RURP X KUL^`DQVNR�SUDYRVODYQRM *UaNRM�
DOL RYGH X PLOLWDQWQRP DUEDQD^NR�LVODPVNRP RNUX¶HZX"��� =DPHUDMX`L ^WR
VH VUSVND QDFLRQDOQD VYHVW SRVOH VORPD MXJRVORYHQVWYD PDQLIHVWRYDOD NDR SUD�
YRVODYQR�VUSVND L ^WR MH� ]DKYDTXMX`L WRPH� �QDFLRQDOL]RYDOD L UHJLRQDOL]R�

YDOD RS^WHKUL^`DQVNL L HYURSVNL NDUDNWHU VYRMH GXKRYQH ED^WLQH�

JUDGLWHTVWYD L XPHWQRVWL� PDQDVWLUH L FUNYH JUD_HQH X XIII, XIV L XV YHNX�

X GRED QHPDZL`NH 6UELMH�� 'REULFD @RVL` MH ��� DSULOD ����� JRGLQH L]QHR SUHG�
ORJ R �XQLYHU]DOL]DFLML NXOWXUQH ED^WLQH QD .RVRYX L 0HWRKLML� �VWU� �����
*RGLQX GDQD NDVQLMH� PH_XQDURGQD XSUDYD QDVWRML GD VUSVNR NXOWXUQR QDVOH_H



WDM SULVWXS RQGD QH EL YD¶LR L ]D GHR 5D^NH REODVWL
�0XVOLPDQL�� GHR MXJRLVWRND6UELMH �$UEDQDVL�� VHYHU
%DaNH L %DQDWD �0D_DUL����" � VYH X LPH EH]JUDQLaQR �L
EH]SURVWRUQR� GHPRNUDWVNH 6UELMH�

• 3URVWRU ]D QRYDF L HNRQRPVNL UD]YRM � 2VODZDMX`L VH
QD LVWRULMVNR LVNXVWYR ^LUHZD GU¶DYQH WHULWRULMH
6$'� LQVWUXLVDQ DUEDQD^NL YHOLNRGU¶DYQL SRNUHW
GDYQR MH VDRS^WLR LGHMX NXSRYLQH .RVRYD� 3RMDYLOH VX
VH L UD]OLaLWH RSFLMH YUHGQRVWL L QRYaDQH SRQXGH NRMH
EL UHODWLYQR ODNRPRJOL GD VH UHDOL]XMX GHORPSRPR`X
ERJDWLK EL]QLVPHQD VD .RVRYD L0HWRKLMH� L] $OEDQL�
MH� 0DNHGRQLMH� HYURSVNLK L SUHNRRNHDQVNLK ]HPDTD� D
GHORP SRPR`X QHNH YUVWH PDVRYQRJ �VDPRGRSULQRVD�
PH_X QDFLRQDOQR GLVFLSOLQRYDQRPLPRWLYLVDQRP DU�
EDQD^NRPGLMDVSRURP�NDNDY MHUDQLMHYH`VSURYR_HQ]D
ILQDQVLUDZH VYLK REOLND VHSDUDWLVWLaNRJ GHORYDZD�
8 FHQX MH XOD]LOD YUHGQRVW MR^QHNXSTHQRJ VUSVNRJ ]H�
PTL^WD� NX`D L VWDQRYD� GU¶DYQLK L SULYDWQLK VUS�
VNLK SUHGX]H`D� LQIUDVWUXNWXUH� SULURGQLK ERJDWVWD�
YD �X SUYRP UHGX OLJQLWQLK L RORYR�FLQNDQLK OH¶L�
^WD�� SDaDNL VUSVNLKPDQDVWLUD� ]DNRMHVXVYRMHYUHPH�
QR VWL]DOL VXOXGL SUHGOR]L NDNR QLMH WHKQLaNL L IL�
QDQVLMVNL SUREOHPZLKRYR GHPRQWLUDZHLSUHQR^HZH
X >XPDGLMX� �NDGD RQL 6UELPD YH` WDNR PQRJR ]QDaH��
7DNR_H�6UELMD VH�GREURQDPHUQRRSRPLZH�GD MH GRYR�
TQR HNRQRPVNL LVFUSTHQD UDWRYLPD RG ����� JRGLQH L
GD EL VH GREURYRTQLPRGULFDZHPRG.RVRYD L0HWRKL�
MH �RVORERGLOD EDODVWD� NRML NRaLZHQ SULYUHGQL UD]�
YRM L SUHWL GD MH SRQRYR SRYXaH X HNRQRPVNL VXQRYUDW�
3UL WRPH VH VWDQRYQL^WYX RVWDOLK GHORYD 6UELMH VL�
VWHPDWVNL SURSDJDQGQR VXJHUL^HGD VX ]DZLKRYR VLUR�
PD^WYR NULYL ILQDQVLUDZH RSVWDQND SUHRVWDOLK 6U�
ED QD.RVRYX L0HWRKLML� REQRYDZLKRYLK NX`D L SRUX�
^HQLK PDQDVWLUD� IXQNFLRQLVDZD YRMQR�SROLFLMVNLK
VQDJD GX¶ W]Y� DGPLQLVWUDWLYQH OLQLMH� PDOL L]QRV
VWUDQLK LQYHVWLFLMD L OR^D SR]LFLMD X PH_XQDURGQLP
ILQDQVLMVNLP LQVWLWXFLMDPD NDR SRVOHGLFD �QHVLJXU�
QRJ DPELMHQWD� ]ERJ ODWHQWQH NUL]H NRMX L]D]LYD QHUH�
^HQ VWDWXV .RVRYD L 0HWRKLMH� 7DNR VH VLVWHPDWVNL
VWYDUD DQLPR]LWHW SUHPD .RVRYX L 0HWRKLML NDR QD�
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QD .RVRYX L 0HWRKLML XNTXaL X LQWHJUDOQX NRVRYVNX NXOWXUQX ED^WLQX R NRMRM
`H VH VWDUDWL NRVRYVNH LQVWLWXFLMH� D REQRYX VUX^HQLK VUSVNLK FUNDYD L PD�
QDVWLUD VSURYRGLWL VD PDUJLQDOQRP XORJRP 6USVNH SUDYRVODYQH FUNYH L 6UELMH�



YRGQRPNULYFX ]D GU¶DYQHL QDFLRQDOQHQHGD`HL YU^L
SURSDJDQGQR�SVLKROR^ND SULSUHPD GD VH HYHQWXDOQD
DPSXWDFLMD WRJ �NDQFHUD 6UELMH� �'� @RVL`� SULKYDWL
QH VDPR PLUQR� QHJR L VD NRQDaQLP RODN^DZHP�

• 3URVWRU ]D VWDELOQRVW6UELMH L %DONDQD � $SRVWUR�
ILUDZH6UEDL6UELMH NDRQDMRGJRYRUQLMLK ]DGHVWDEL�
OL]RYDZH QH VDPR %DONDQD� QHJR L VRSVWYHQLK WHULWR�
ULMD WUDMH YH` RG UDQLK �����LK� 2QR VH ]DVQLYD QD SRW�
SXQR L]RNUHQXWLP SRVWDYNDPD � ]D GHVWDELOL]RYDZH VH
DPQHVWLUDMX RQLNRML VXQHOHJDOQLPVHSDUDWL]PRPUDV�
WRaLOL MHGQXPH_XQDURGQRSUL]QDWXGU¶DYXLXRNYLUL�
PD VYRMLK QRYRSUL]QDWLK GU¶DYD QDVLOQR ]DGU¶DOL YH�
OLNL GHR VUSVNLK ]HPDTD� D RSWX¶XMX VH 6UEL L 6UELMD
NRML VX VH WRPH VXSURWVWDYLOL L QDVWRMDOL GD VYRMX XV�
WDYQR GHILQLVDQX NRQVWLWXWLYQRVW WHULWRULMDOL]XMX�
2G VUSVNRJIDNWRUD VH RG SRaHWND WUD¶L GD VH� VXSURW�
QR VWYDUQRP HWQR�SURVWRUQRP UD]PH^WDMX L VRSVWYH�
QLPQDFLRQDOQLPLQWHUHVLPD� VWDOQLPSURVWRUQLPXV�
WXSFLPD XNORSL X QRYX JHRSROLWLaNX �IRUPXOX VWD�
ELOQRVWL� �=DSDGQRJ� %DONDQD NRMD SRGUD]XPHYD YH�
^WDaNL XVSRVWDYTHQ EDODQV YHOLaLQD WHULWRULMD NDR
�WYUGRJ�aLQLRFDPR`L��3UDYLOD�NRMDVXXVSRVWDYTH�
QD WHULWRULMDOQLP RGULFDZLPD X VOXaDMX 5HSXEOLNH
6USVNH .UDMLQH �UDGL VWDELOL]RYDZD +UYDWVNH� L 5H�
SXEOLNH 6USVNH �UDGL VWDELOL]RYDZD %RVQH L +HUFH�
JRYLQH�� VDGD VH SUHQRVH GDTH X REOLNX NRQVWDWDFLMH
NDNR �QHPD VWDELOQH 6UELMH VD QHUH^HQLP VWDWXVRP
.RVRYD �L 0HWRKLMH��� 7D VXJHVWLMD�]DKWHY LPSOLFLUD�
de facto� QRYH SURVWRUQH XVWXSNH MHU VH SRGUD]XPHYD GD
�X GHILQLVDZX EXGX`HJ VWDWXVD .RVRYD �L 0HWRKLMH�
QHPD SRYUDWND QD VWDZH SUH ����� JRGLQH�� 8 VXSURW�
QRP� SRVWRML SUHWZD GD `H PLOLWDQWQL L UD]REUXaHQL
DUEDQD^NL SRNUHW� NRML VH QDYRGQR RWHR NRQWUROL VQD�
JD1$72L ]D NRML VH WYUGL NDNR MH �IUXVWULUDQ aLZH�
QLFRP GD MH QD NRUDN RG ]YDQLaQRJ RWFHSTHZD�� XJUR]�
LWL VWDELOQRVW NDNR GUXJLK X UHJLRQX �$OEDQLMD� *Ua�
ND�0DNHGRQLMD�&UQD*RUD�SDaDNL,WDOLMD��WDNRLVD�
PH6UELMH�, XPHVWR GD VH WDM X]URN GHVWDELOL]DFLMH VX�
]ELMH L SDFLILNXMH� SRVWXSD VH XSUDYR VXSURWQR � JRWR�
YR XOWLPDWLYQR VH WUD¶L GD 6UELMD �RGJRYRUQR SRVWX�
SL� L ¶UWYXMX`L GHR VRSVWYHQH WHULWRULMH WUHQXWQR
XWROL JODG YHOLNRDOEDQVNH QHPDQL�
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• 3URVWRU ]D HYURDWODQWVNH LQWHJUDFLMH � 6USVND
HYURDWODQWVND RULMHQWDFLMD SURPRYL^H VH QH VDPR NDR
RURaHQ L SUDJPDWLaDQ LQWHJUDFLRQL JHRSROLWLaNL
FLT� YH` NDR �SLWDZH VYLK SLWDZD�� �SLWDZH QDFLR�
QDOQRJ RSVWDQND�� �FLYLOL]DFLMVNL aLQ�� �SULPDUQL
QDFLRQDOQL LQWHUHV���� 'RJPDWL]PX VNORQD VUSVND SR�
OLWLaND NODVD WR VPDWUD EH]DOWHUQDWLYQRP L WUDMQRP
RSFLMRP��� ]D NRMX QL MHGQD� SD QL WHULWRULMDOQD ¶UWYD�
QLMH X]DOXGQD� , NDR GD 6UEL QLVX LPDOL QHJDWLYQR LV�
NXVWYR SUHWKRGQH �MXJRVORYHQVNH� LQWHJUDFLMH LZHQLK
XQXWUD^ZLK JUDQLFD �NDR QDYRGQR QHELWQLK�� QLKLOL�
VWLaNL SURVWRUQL RGQRV X VKYDWDZXQDFLRQDOQRJ LQWH�
UHVDHNVSOLFLWQR VHLVSRTDYDX VWDYX�VYL`HPRXHYUR�
DWODQWVNH LQWHJUDFLMH�� JGH� WRER¶H� QLMH YD¶QR JGH VX
JUDQLFH L NRPHQHND WHULWRULMD SULSDGD� 7R VH SRWNUH�
STXMH VWDOQLP LQRVWUDQLP �SUHSRUXNDPD� L XOWLPD�
WLYQLP ]DKWHYLPD�

D� 3UHPD 5HSXEOLFL 6USVNRM � GD MH RQD SUHSUHND HYURDW�
ODQWVNRP LQWHJULVDZX %RVQH L +HUFHJRYLQH MHU WRER¶H LPD
YLVRN VWHSHQ VDPRVWDOQRVWL� XVWDYQLK� HNRQRPVNLK L EH]EHG�
QRVQLK �YRMVND L SROLFLMD� SUHURJDWLYD L GD MH QHRSKRGQR L]YU�
^LWL ZHQX IDNWLaNX ��SX]H`X��� D SRWRP L IRUPDOQX �XVWDY�
QRP UHYL]LMRP L �SULODJR_DYDZHP 'HMWRQD QRYLP UHDOQRVWL�
PD�� GHWHULWRULMDOL]DFLMX �XWDSDZHP� X XQLWDUL]RYDQX %R�
VQX L +HUFHJRYLQX�

E� 3UHPD .RVRYX L 0HWRKLML � GD VD IDNWLaNL SRGHTH�
QRP WHULWRULMRP� DNWLYQLP NUL]QLP ¶DUL^WHP� VWUDQRP
XSUDYRP L PLURYQLP WUXSDPD� WH QHUH^HQLP VWDWXVRP GHOD
VYRMH GU¶DYH� 6UELMD �L &UQD *RUD� QH PR¶H X 3DUWQHUVWYR ]D
PLU� 1$72 L (YURSVNX 8QLMX� ,] ]YDQLaQLK L QH]YDQLaQLK
DPHULaNLK L HYURSVNLK NUXJRYD VH NRG QDV WUDQVSODQWLUD GL�
OHPD� �,OL .RVRYR �L 0HWRKLMD�� LOL (YURSD�� 2VWDMH QHREMD�
^ZLYR ]D^WR QH EL SULQFLS SULMHPD .LSUD �YRMVND 7XUVNH QD
GHOX WHULWRULMH� �=HOHQRP OLQLMRP� SRGHTHQD GU¶DYD L JODY�
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�� .RG QDV VH JRWRYR QH ]DSD¶D GD ]DSDGQRHYURSVND WDODVRNUDWVND WUDQVDWODQWL�
VWLaND RULMHQWDFLMD SHWQDHVWDN JRGLQD SRVOH SDGD %HUOLQVNRJ ]LGD L RNRQaDZD
+ODGQRJ UDWD GR¶LYTDYD ODJDQX� DOL YLGTLYX L IXQGDPHQWDOQX WUDQVIRUPDFLMX
RG DPHULaNRJ PRVWREUDQD QD ]DSDGQLP REDODPD (YURD]LMH ND VYH DXWRQRPQLMHP
SROX PR`L NRML QDVWRML GD VRSVWYHQH LQWHUHVH DUWLNXOL^H LQWHQ]LYLUDMX`L HYUR�
UXVNH� SD aDN L WHOXURNUDWVNH WUDQVNRQWLQHQWDOQH HYURD]LMVNH YH]H� �2VRYLQD
3DUL] � %HUOLQ � 0RVNYD� �VD SRWHQFLMDOQLP SURGX¶HWNRP GR 3HNLQJD L 7RNLMD�
L PHJD�JHRSROLWLaND NRQFHSFLMD �QHR�HYURD]LMVWYD YL^H QLVX MHUHV QH VDPR UXVNH
�'XJLQ, 2004a,b), QHJR L ]DSDGQRHYURSVNH (Grossouvre� ����� ����� JHRSROLWLaNH
PLVOL�



QL JUDG1LNR]LMD� PH_XQDURGQH WUXSH ]D UD]GYDMDZH� L ]D6UEL�
MX ELR PRJX` NDR� �,.RVRYR �L 0HWRKLMD�� L (YURSD��

Y� 3UHPD 9RMYRGLQL � GD MH ZHQ ^WR YH`L VWHSHQ DXWRQR�
PLMH X RGQRVX QD FHQWUDOQH YODVWL X %HRJUDGX� GU¶DYROLNH LQ�
JHUHQFLMH �]DNRQRGDYQD� VXGVND L L]YU^QD YODVW�� JRWRYR SRW�
SXQD HNRQRPVND VDPRVWDOQRVW� VLPEROL L LNRQRJUDILMD ]DVHE�
QH SROLWLaNR�WHULWRULMDOQH MHGLQLFH L VWDWXV �HYURSVNH UH�
JLMH� � X VWYDUL X VUSVNRP QDFLRQDOQRP LQWHUHVX� 6USVNL �RG�
EUDPEHQL PHKDQL]PL� L �LPXQROR^NL VLVWHP� WHULWRULMDO�
QRJ LQWHJULWHWD L SURVWRUQH NRKH]LMH XPUWYTXMX VH SVHXGRDU�
JXPHQWLPD GD MH 9RMYRGLQD VYRMRP JHRJUDIVNRP EOL]LQRP� SR�
GXQDYVNRP SDUWLFLSDFLMRP� YL^LP VWHSHQRP SULYUHGQRJ UD]�
YRMD� L]UD¶HQLP XWLFDMLPD FHQWUDOQRHYURSVNH NXOWXUH L PXO�
WLHWQLaQR^`X � �HNRQRPVND ORNRPRWLYD� L �HYURSVND WUDQV�
PLVLMD� NRMD `H XEU]DWL SULNTXaHZH 6UELMH (YURSVNRM 8QLML�

• 3URVWRU ]D MDVQR XWYU_HQH JUDQLFH � .DR SUHSUHND
VYHNROLNRPSURVSHULWHWX�EU¶RMHYURSHL]DFLML�XNTX�
aLYDZX X HYURDWODQWVNH LQWHJUDFLMH� QRUPDOL]DFLML
RGQRVD VD VXVHGLPD� PDUJLQDOL]RYDZX HNVWUHPL]PD L
QDFLRQDOL]PD� JUD_DQVNRP L GHPRNUDWVNRP SURILOL�
VDZX XQXWUD^ZH SROLWLaNH VFHQH� WH QHVPHWDQRP GR�
QR^HZX QRYRJ 8VWDYD � SRWHQFLUD VH QHGHILQLVDQRVW
JUDQLFD6UELMH�3ULWRPH�PDZHVHPLVOLQDQHGHILQL�
VDQX JUDQLaQX OLQLMX L QHUH^HQD SLWDZDQD'XQDYX �VD
+UYDWVNRP�� 'ULQL �VD %RVQRP L +HUFHJRYLQRP� L GH�
OLPLaQR VD 0DNHGRQLMRP �L]X]LPDMX`L REHOH¶DYDZH
QD VYLP VHNWRULPD� VSRURYL VX XJODYQRP UH^HQL�� D QD�
MYL^H RSHW QD SLWDZH VWDWXVD .RVRYD L 0HWRKLMH� 2G
6UELMHLZHQHSROLWLaNHQRPHQNODWXUHVHWUD¶L�KUD�
EURVW�� �UHDOL]DP���SUDJPDWLaQRVW�� �SRJOHGXEXGX`�
QRVW� D QH X SUR^ORVW�� �QRYR VKYDWDZH QDFLRQDOQRJ
LQWHUHVD� L �GU¶DYQRJ UD]ORJD�� NRML EL SRGUD]XPHYD�
OL VYRMHYRTQR SULKYDWDZH L SUL]QDYDZH �aLZHQLFH�
GD JUDQLFD YL^H QLMH QD 3URNOHWLMDPD� -XQLaNRM SOD�
QLQL� 3D^WULNX L .RULWQLNX� YH` GD VH X JUDQLFX SUH�
WYDUD W]Y� DGPLQLVWUDWLYQDOLQLMD QD0RNURM JRUL� 5R�
JR]QL� .RSDRQLNX� 3UHSROFX�0HUGDUX� *RTDNX L.RQ�
aXTX� 6DPR WDNDY� �QHNVHQRIRELaDQ�� �UHODNVLUDQ��
�PRGHUDQ�� WHULWRULMDOL]DFLMRP �QHVSXWDQ� L �PH_X�
QDURGQRM ]DMHGQLFL SULKYDWTLY� SULVWXS MH QDYRGQR
LVSUDYDQ L YRGL 6UELMX QDSUHG� 8 RILFLMDOQRP �YRND�
EXODUX� PQRJREURMQLK VWUDQLK GLSORPDWD� KXPDQLWD�
UDFD� HPLVDUD� GHOHJLUDQLK ELURNUDWD� HNVSHUDWD L
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�GREURQDPHUQLK� VDYHWRGDYDFD YH` RGDYQR VH XSRWUH�
ETDYDMX IRUPXODFLMH �.RVRYR L 6UELMD�� �SUHOD]DN
SUHNR JUDQLFH VD .RVRYD X 6UELMX�� �NRQFHQWUDFLMD
VUSVNLK YRMQLK L SROLFLMVNLK VQDJD QD JUDQLFL 6UELMH
VD.RVRYRP����� DZLKRYRM VYDNRGQHYQRM ]DJOX^XMX`HPH�
GLMVNLSURPRYLVDQRM�SURSDJDQGQR�SVLKROR^NLXREOL�
aHQRM L SRVUHGQR JHRSROLWLaNL FLTDQRM SULPHQL RGR�
OHR MH YHRPD PDOL EURM VUSVNLK ]YDQLaQLND�

�
���

9L^HGLPHQ]LRQDOQR IUDJPHQWLUDZH L VPDZLYDZH ND�
NYR MH XVPHUHQR QD VUSVNH ]HPTH QLMH QDPHZHQR QL MHGQRP RG
RVWDOLK HWQR�SURVWRUQLK L SROLWLaNR�WHULWRULMDOQLK HQWL�
WHWD QD %DONDQX NUDMHPXX L SRaHWNRP XXI YHND� 7R MH RaLJOH�
GDQ UH]XOWDW EDONDQVNH �JHRSROLWLaNH WUDQ]LFLMH�� NRMD MH SR�
aHOD VD RNRQaDZHP ELSRODUQH SRGHOH (YURSH L KODGQRUDWRY�
VNH �UDYQRWH¶H VWUDKD�� SRWRP VH RG GHYHGHVHWLK JRGLQD NRQN�
UHWL]RYDOD X YLGX GHVWUXNFLMH -XJRVODYLMH NDR WDPSRQVNH GU�
¶DYH aLMD VH JHRSROLWLaND L JHRVWUDWHJLMVND PLVLMD ]DSRaHWD
����� JRGLQH ]DYU^LOD� D WUDMH L GDQDV NDR GXJRWUDMDQ L MR^ QH�
GRYU^HQ SURFHV XVSRVWDYTDZD QRYH� SULYUHPHQH L JODYQLP
�QXPHUDPD� JOREDOQH L HYURSVNH PR`L SRWUHEQH �UDYQRWH¶QH
IRUPXOH� �QH�PR`L XQXWDU ]DSDGQREDONDQVNRJ SURVWRUD� 6L�
ORP QDPHWQXWRP �NRPSUHVLMRP� VUSVNRJ SURVWRUD X FHOLQL� SD
L UHODWLYL]RYDZHP WHULWRULMDOQH FHORYLWRVWL VDPH 6UELMH�
QD MHGQRM VWUDQL� D YH^WDaNRP HWQR�SURVWRUQRP NRQVROLGDFL�
MRP� SROLWLaNR� WHULWRULMDOQLP LQWHJULVDZHP� DUELWUDUQLP
XQLWDUL]RYDZHP L VYHNROLNLP VQD¶HZHP +UYDWVNH L %RVQH L
+HUFHJRYLQH� QD GUXJRM VWUDQL� SUHSR]QDWTLYD MH �XWRSLVWLa�
ND"� WH¶ZD GD VH SRVWLJQH EDODQV VQDJD X �WURXJOX� KUYDWVNL �
ERVDQVNR�KHUFHJRYDaNL � VUELMDQVNL aLQLODF X ex�MXJRVORYHQ�
VNRP JHRSURVWRUX� L WR PLPR UHDOQLK SRWHQFLMDOD VYDNRJ RG
ZLK� 'D EL VH SRVWLJOR GRGDWQR VWDELOL]RYDZH QRYH EDONDQVNH
JHRSROLWLaNH �NRQVWUXNFLMH� IRUVLUD VH VWYDUDZH �aHWYRUR�
XJOD�� ^WR SRGUD]XPHYD XJUDGZX MR^ MHGQRJ RVORQFD � GU¶DYQR
�QH�IRUPDOL]RYDQRJ YHOLNRDOEDQVNRJ PXWDQWD�

.UHLUDQH GU¶DYROLNH WYRUHYLQH ��EDONDQLGH�� SRVWL�
JOH EL SULEOL¶QL SURVWRUQL� QLYR ������ NP�� �.QH¶HYL`�
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�� 3RMDP �EDONDQLGH� ]D SURWHNWRUDWVNL ]DYLVQH SROLWLaNR�WHULWRULMDOQH MHGL�
QLFH QD %DONDQX SUHGOD¶H 0� .QH¶HYL`� ,VWL DXWRU XYRGL L QHNROLNR L]YHGH�
QLFD � LVODPLGH �.QH¶HYL`� ����� ����� DPHULNDQRLGH� QDWRLGH



����� �������� L aLQLOH EL VX^WLQVNL UHGHILQLVDQX SROLWLaNR�
JHRJUDIVNX NDUWX %DONDQD� 2QD `H LPDWL RJUDQLaHQR WUDMDZH
L SRVOX¶L`H VDGD^ZLP �YHOLNLP VLODPD� NDR VWUDWHJLMVND
DNYL]LFLMD ]D EXGX`QRVW X NRPH LK RaHNXMH SURPHQD JOREDOQRJ
JHRSROLWLaNRJ NRQWHNVWD L SRUHWND X KLMHUDUKLML �WUDQV�NRQ�
WLQHQWDOQH �HYURD]LMVNH� PR`L� %XGX`L GD 6$'� SUYD L ]D VDGD
MHGLQD JOREDOQD VLOD� LPD RSVHVLYQL VWUDK RG �SRQRYQRJ LPSH�
ULMDOL]PD 5XVLMH� �.LVLQ[HU� ����� ���� WM� RG ZHQLK JHRSROL�
WLaNLK L JHRVWUDWHJLMVNLK DPELFLMD HYURD]LMVNRJ �]QDaL L EDO�
NDQVNRJ� NDUDNWHUD� D GD VX 6UEL X ^HPDWL]RYDQRP IRNXVLUD�
ZX =DSDGD �NRGLUDQL� NDR EDONDQVNL 5XVL� LQWHUHV GD VH SUR�
VWRUQLP VD¶LPDZHP VUSVNLK ]HPDTD GXJRURaQR RVODEL JHRSR�
OLWLaNL NYDOLWHW WH SRWHQFLMDOQH UXVNH WUDQVPLVLMH X MHGQRP
RG NTXaQLK UHJLRQD � SRVWDMH VDVYLP MDVDQ� $ JHRSROLWLaNL
NYDOLWHW ]ERJ NRJD EL NRPSDNWQRVW VUSVNLK ]HPDTD PRJOD GD
SUHGVWDYTD DSULRUQL �UHPHWLODaNL IDNWRU� L SUREOHP ]D
EDONDQVNH LQWHUHVH 6$' L �]D VDGD� MR^ QHNLK ]DSDGQLK VLOD �
QHVXPZLY MH� 6DJODVQR YD¶H`RM L VLVWHPDWVNL VSURYR_HQRM
DPHULaNRM JOREDOQRM NRQFHSFLML YHOLNH �HYURD]LMVNH ^DKRY�
VNH WDEOH� �%¶H¶LQVNL� ������ VUSVNH ]HPTH SURVWLUX VH QD MX�
JRLVWRaQRP RERGX NUXFLMDOQR YD¶QRJ =DSDGQRJ SURVWRUD� L
WR X ]RQL JGH VH RQ VSDMD VD -X¶QLP SURVWRURP� =DMHGQR VD,V�
WRaQLP SURVWRURP� ZLKRYD ]DMHGQLaND IXQNFLMD MHVWH GD X
QRYRM HSRKL SUHX]PX KODGQRUDWRYVNX XORJX Rimland�D� WM� GD RN�
UX¶H L SRWLVQX 6UHGZL SURVWRU �5XVLMX�� &LTHYL �EXGX`H�
RSRUDYTHQH 5XVLMH� �=� %¶H¶LQVNL� VX� SDN� GLMDPHWUDOQR VX�
SURWQL� 2ULMHQWLVDQL VX QD GHPRQWLUDZH VWUDWHJLMH DQDNRQ�
GH� ^WR SRGUD]XPHYD NLGDZH RVHWTLYLK VSRMHYD WUL YHOLND
SURVWRUD� NRMLPD MH 5XVLMD RNUX¶HQD� 3ROR¶DM VUSVNLK ]HPD�
TD X ]RQL �NDULNH� NRMD YH]XMH GYD RG WUL QDYHGHQD RNUX¶XMX`D
SURVWRUD X EXGX`QRVWL PR¶H SRQRYR ELWL �PRVWRYVNL� L YHR�
PD GHOLNDWDQ X VXaHTDYDZLPD ]D NRQWUROX (YURD]LMH� $OL�
DNR VH NULWLaDQ L]QRV ZLKRYH NRPSDNWQRVWL RaXYD L YDORUL�
]XMH X VPLVOX WHULWRULMDOL]DFLMH L JHRSROLWLaQRVWL QDFLR�
QDOQRJ LQWHUHVD � VUSVNH ]HPTH LPDMX ^DQVX QH VDPR GD VH NR�
QDaQR NRQVWLWXL^X X LQWHJUDOQX SROLWLaNR�WHULWRULMDOQX
MHGLQLFX� YH` L GD SRVWDQX VXEMHNW� OLGHU L IDYRULW QRYH JHR�
SROLWLaNH VWYDUQRVWL QD MXJRLVWRNX (YURSH�
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,Q FXUUHQW WHFKQRORJLFDO�GHWHUPLQLVWLF DJH� WKHRUHWLFDO DQG SUDFWL�
FDO FRPSUHKHQVLRQ RI VLJQLILFDQFH RI WKH VSDFH �WKH UHJLRQ� KDV EHHQ
IOXFWXDWLQJ EHWZHHQ WZR H[WUHPHV � IURP WKH ORQJ WHUP QDWXUDO JHR�
JUDSKLF�GHWHUPLQLVWLF DEVROXWLVP WLOO WKH QLKLOLVWLF DSSURDFK� 7KRXJK LWV
UROH KDV EHHQ WUDQVIRUPHG� WKH VSDFH KDV UHPDLQHG RQH RI WKH NH\ IDF�
WRUV LQ GHWHUPLQDWLRQ RI SRZHU� 6LQFH WKH UHJLRQ RI 6HUELD� DV WKH ODU�
JHVW WHUULWRU\ LQ WKH DUHD� KROGV H[WUHPHO\ LPSRUWDQW JHRSROLWLFDO SRVL�
WLRQ� IRU 6HUELD LW FRXOG VLJQLI\ D VWUDWHJLFDOO\ LPSRUWDQW FRPSDUDWLYH
DGYDQWDJH LQ %DONDQ DQG D VWDUWLQJ SRLQW LQ UHDOL]DWLRQ RI QDWLRQDO LQ�
WHUHVW� ,Q RUGHU WR DFKLHYH LWV WHULWRULDO LQWHJUDWLRQ� LW LV QHFHVVDU\ WR SXW
EDFN LQ XVH WKH WHUP �6HUELDQ VWDWHV�� ZKLFK KDG EHHQ QHJOHFWHG DIWHU
����� $FWXDOL]DWLRQ RI WKDW WHUP PDNHV VHQVH LQ WKH OLJKW RI WKH SURFHVV
RI QHZ %DONDQL]DWLRQ ZKLFK KDV EHHQ WDNLQJ SODFH VLQFH ����¶V� ,WV JRDO
LV WKH FUHDWLRQ RI DUWLILFLDO DQG PDUNHG �SVHXGR�EDODQFH RQ JOREDOO\
LPSRUWDQW 6RXWKHDVW RI (XURSH� E\ FUHDWLRQ RI SROLWLFDO�WHUULWRULDO
VWUXFWXUH ZKLFK ZRXOG LPSO\ IRUFHG VXSSUHVVLRQ RI WKH VSDFH GLPHQVLRQ
RI SRVVLEO\ LPSRUWDQW UROH RI 6HUELD LQ IXWXUH (XUR�$VLDQ JHRSROLWLFDO
HQFRXQWHUV�

.H\ :RUGV� 7HUULWRULDOL]DWLRQ� *HRSROLWLFDO *RDOV� 6\PELRVLV RI LQWH�
UHVWV� 6HUELDQ (WKQLFDO VSDFH� 6HUELDQ VWDWHV�

����������

¤ %D]L`� -RYDQ �������6USVNR SLWDZH � SROLWLaNH NRQFHSFLMH
UH^DYDZD VUSVNRJ QDFLRQDOQRJ SLWDZD� -3 6OX¶EHQL OLVW
6UELMH L&UQH *RUH� %HRJUDG�

¤ %¶H¶LQVNL� =ELJZHY� 9HOLND ^DKRYVND WDEOD� &,'� 3RG�
JRULFD� 5RPDQRY� %DZD /XND�

¤ Grossouvre, Henri de (2002), Paris - Berlin - Moscou: la voie de l’ in-
dépendence et de la paix, L’Age d’Homme, Paris.

¤ Grossouvre, Henri de (2004), Paris, Berlin, Moscow: Prospects for
Euroasian Cooperation, World Affairs, Vol. 8, No 1, Jan-Mar. 2004.

¤ 'XJLQ� $OHNVDQGDU ������� 2VQRYL JHRSROLWLNH I� (NRSUHV�
=UHZDQLQ�

¤ 'XJLQ� $OHNVDQGDU �������2VQRYL JHRSROLWLNH II� (NRSUHV�
=UHZDQLQ�

¤ .LVLQ[HU�+HQUL ������� 'DOL MH$PHULFLSRWUHEQD VSRTQD
SROLWLND � X VXVUHW GLSORPDWLMLXXI YHND� %0*� %HRJUDG�
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¤ .QH¶HYL`� 0LOR^ ������� .RVRYR L 0HWRKLMD � VFHQDULML
EXGX`QRVWL� �.RVRYR L0HWRKLMD � L]D]RYL LRGJRYRUL�� ,Q�
VWLWXW ]D JHRSROLWLaNH VWXGLMH� %HRJUDG�

¤ .QH¶HYL`� 0LOR^ ������� .UVWDUH`D GHPRNUDWLMD� '3
�?XUR6DODM�� %HRJUDG�

¤ .UVWL`� %UDQLVODY �������.RVRYR L]PH_X LVWRULMVNRJ L HW�
QLaNRJ SUDYD� .X`D 9LG� %HRJUDG�

¤ 2FL`� ADVODY �������8YRG X UHJLRQRPLNX� =QDPHQ� %HRJUDG�

¤ 3HWNRYL`� 5DQNR ������� XX YHN QD %DONDQX � 9HUVDM � -DOWD �
'HMWRQ� 1,86OX¶EHQL OLVW 65-� %HRJUDG�

¤ 3HaXMOL`� 0LURVODY ������� *OREDOL]DFLMD� GYD OLND VYHWD�
*XWHQEHUJRYD *DODNVLMD� %HRJUDG�

¤ 6DN� 5REHUW 'DYLG� ������� .RQFHSW SURVWRUD X GUX^WYH�
QRM PLVOL� �(NRQRPLND�� EU� ��������� (NRQRPLND� %HRJUDG�

¤ 6LPL`� 'UDJDQ ������� 3RUHGDN VYHWD� =DYRG ]D X[EHQLNH L
QDVWDYQD VUHGVWYD� %HRJUDG�

¤ 6WHSL`� 0LORPLU ������� 8 YUWORJX EDONDQL]DFLMH � SROL�
WLaNR�JHRJUDIVNLSROR¶DM LIUDJPHQWLUDQRVWVUSVNLK ]H�
PDTD� 6OX¶EHQL OLVW65-�,QVWLWXW ]D JHRSROLWLaNH VWXGL�
MH� %HRJUDG�

¤ 6WHSL`� 0LORPLU ������� 6USVNR SLWDZH � JHRSROLWLaNR
SLWDZH� -DQWDU�JUXSD� %HRJUDG�

¤ 6WHSL`� 0LORPLU ������� 'HPRJUDIVNL HOHPHQWL NTXaQLK
JHRSROLWLaNLKWHRULMD� �'HPRJUDILMD�� NZ� �� *HRJUDIVNL
IDNXOWHW 8QLYHU]LWHWD X %HRJUDGX� %HRJUDG�

¤ @RVL`� 'REULFD �������.RVRYR� 1RYRVWL� %HRJUDG�

¤ Fukuyama, Francis (1992), The End of History and the Last Man,
Free Press, New York.

¤ +DUYL� 'DYLG ������� 3URVWRU L PR`� �(NRQRPLND�� EU� ��
������� (NRQRPLND� %HRJUDG�
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8 RVWYDUHZX MXJRVORYHQVNH LGHMH L RGU¶DZX MXJRVORYHQVNH
GU¶DYH LVND]DQD MH� EDUHP ^WR VH WLaH VUSVNRJ QDURGD� YLVR�
ND FHQD MXJRVORYHQVNRJ ELYVWYD� 8 ]EXZXMX`RM VOR¶HQRVWL MX�
JRVORYHQVNRJ GUX^WYD LVSRTLOH VX VH RJUDQLaHQH PR`L LQ�
WHJUDOL]PD� 1DSX^WDZHP XQLWDUL]PD XVSRVWDYTHQ MH IH�
GHUDOL]DP NRML VH X ]DYU^QLP VHNYHQFDPD GUXJH -XJRVODYLMH
L]RSDaLR X NRQIHGHUDOL]DP� 6HFHVLMRP NRQIHGHUDOL]RYDQH
GU¶DYH -XJRVORYHQL VX VH UD]GYRMLOL L SRYUDWLOL X VWDWXV
SRMHGLQDaQLK MX¶QRVORYHQVNLK QDFLMD L QDFLRQDOQLK PDZL�
QD� 0HVWR -XJRVODYLMH QD SROLWLaNRM PDSL (YURSH ]DX]HR MH
�%DONDQ�� 3RND]DOR VH GD MH MXJRVODYL]DFLMD LPDOD GYD LVWR�
ULMVNL UD]OLaLWD YLGD� ,QWHJUDWLYQD MXJRVODYL]DFLMD R]QD�
aLOD MH VWYDUDZH QRYH MXJRVORYHQVNH GU¶DYH X NRMRM MH� SRUHG
WUDQVQDFLRQDOQLK -XJRVORYHQD� UR_HQR L YL^H QRYLK QDURGD�
,VWRYUHPHQR VD MDaDZHP MXJRVORYHQVNLK UHSXEOLND GRJD_DOD
VH QDFLR�JHQH]D� 1D WDM QDaLQ MH RPRJX`HQR GD NUR] GH]LQWH�
JUDWLYQX MXJRVODYL]DFLMX� X YUHPHQX VHFHVLRQRJ UDWD QDVWD�
QH YL^H QRYLK MX¶QRVORYHQVNLK GU¶DYD� 'UXJD -XJRVODYLMD MH
UD]OR¶HQD SR UHSXEOLaNLP JUDQLFDPD NRMH VX JHRSROLWL]R�
YDQH� WM� RG XQXWUD^ZLK SUHWYRUHQH X VSRTD^ZH GU¶DYQH
JUDQLFH� 5D]ELMDZH -XJRVODYLMH SRGU¶DOL VX 9DWLNDQ L
(YURSD X OLNX (YURDPHULNH� 8 (YURSL REXKYD`HQRM WDODVRP
LQWHJUDFLMD VWYRUHQR MH SRGUXaMH VD QHGRYU^HQLP GU¶DYR�
OLNLP PR]DLNRP� 7LPH VH (YURSVND XQLMD VXRaLOD VD SURGX�

8'. � ������������������� �������
3ULPTHQR�

��� ��� �����
3ULKYD`HQR�

��� ��� �����
2ULJLQDOQL QDXaQL UDG

1$&,21$/1,,17(5(6
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 *ODYQL XUHGQLN SURJUDPD �)RUXP� X .XOWXUQRP FHQWUX 6WXGHQWVNL JUDG�
JHRSROLWLaDU L DXWRU RVDP NZLJD L GYD ]ERUQLND�

��



¶HQRP GH]LQWHJUDFLMRP MX¶QRVORYHQVNRJ� RGQRVQR VUSVNRJ
SURVWRUD L RWYRUHQLP� D QHUH^HQLP VUSVNLP SLWDZHP�

.TXaQH UHaL� 6UELMD L &UQD *RUD� -XJRVODYLMD� -XJRVORYHQL� -X�
¶QL 6ORYHQL� MXJRVODYL]DFLMD� GHMXJRVODYL]DFLMD�
%DONDQ� EDONDQL]DFLMD� HYURSHL]DFLMD� LQWHJUDOL�
]DP� VHSDUDWL]DP� IHGHUDOL]DP� 9DWLNDQ� HYURLQ�
WHJUDFLMH

�8 -XJRVODYLML MH SUHG QDPD L SUH NRPXQL]PD VWDMDR WH�
¶DN NRQVWUXNWLYQL SRVDR� 3RVOH NRPXQL]PD `H WDM SRVDR ELWL
MR^ WH¶L� .RQVWUXNWLYDQ SRVDR RELaQR QLMH WROLNR VNRSaDQ
VD RSDVQRVWLPD� NROLNR VD WH^NR`DPD� 'LQDUVND LGHRORJLMD�
ZHQR EXQWRYQL^WYR� ZHQ SUNRV VYHWX� L ZHQR SUH]LUDZH VPU�
WL ELOR MH GREUR ]D KHURMVNR GRED RSDVQRVWL� =D GRED WH^NR`D
SRWUHEQR MH YL^H UHDOL]PD L VDPRNULWLNH��

6ORERGDQ -RYDQRYL`

��������	�����������	�������������

(YURSVND SRWUD¶ZD -XJRVODYLMH X XX VWROH`X MH UDVOD L
RSDGDOD� -XJRVODYLMD MH QD WU¶L^WX HYURSVNLK GU¶DYD LPDOD L
YLVRNX L QLVNX FHQX� .ROHETLYRVW VSRTD^ZHJ GR¶LYTDMD MX�
JRVORYHQVNRJ SRVWRMDZD MH PH_X (YURSTDQLPD ELOD XSDGTLYD
MR^ RG QDVWDQDND L SRWRZHJ ¶LYRWD SUYH -XJRVODYLMH� 6 SRaHW�
ND -XJRVODYLMD MH ELOD QD YHOLNRM FHQL� YHOLND FHQD MH RGU¶DYD�
QD L WRNRP KODGQRJ UDWD GD EL QDSRVOHWNX� X SRVWNRPXQLVWLa�
NRP UD]GRETX� -XJRVODYLMD RWL^OD X EHVFHZH� =D REDUDZHFHQH
MXJRVORYHQVNH GU¶DYQH HJ]LVWHQFLMH SRUHG -XJRVORYHQD SRVWD�
UDOD VH L (YURSD� (YURSTDQL VX QD UD]OLaLWH QDaLQH GR¶L�
YTDYDOL� IDYRUL]RYDOL LOL GLVNULPLQLVDOL YH`H L PDZH MXJR�
VORYHQVNH QDURGH� 1DML]UD]LWLMH XYD¶DYDZH L]D]LYDOL VX 6U�
EL NDR VDYH]QLFL L SROLWLaND RNRVQLFD QDMYH`H L QDMVOR¶HQL�
MH PXOWLHWQLaNH GU¶DYH QH VDPR QD %DONDQX QHJR L X (YURSL�
$OL� SUYD MXJRVORYHQVND GU¶DYD MH SR SROLWLaNRM IRUPL ELOD
FHQWUDOLVWLaND L XQLWDUQD PRQDUKLMD� 1HSRGXGDUQRVW L]PH_X
HWQR�QDFLRQDOQH� UHOLJLMVNR�FUNYHQH L NXOWXUQH NRPSOHNV�
QRVWL L XQLWDUQRJ GU¶DYQRJ PRGHOD GRYHOD MH GR GXJH L WH^NH
SROLWLaNH NUL]H NRMD VH RNRQaDOD X UDWQRP VORPX L RNXSDFLML
SUYH MXJRVORYHQVNH GU¶DYH� 1L IHGHUDOQL UHSXEOLNDQVNL NR�
PXQLVWLaNL PRGHO� XVSRVWDYTHQ X JUD_DQVNRP UDWX L UHYROX�
FLML� QLMH XVSHR GD RWNORQL QDVOH_HQH DQWDJRQL]PH NRML `H VH
SUL NUDMX YHND GRYU^LWL X VNRUR SRWSXQRP UD]ODJDZX GU¶DYH�
1L XQLWDUQL QL IHGHUDOQL PRGHO QLVX� GDNOH� ]DGRYRTLOL SR�

0LOR^ .QH¶HYL` 1(863(+ -8*26/29(1679$���
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WUHEX XVSRVWDYTDZD L XaYU^`HZD QDFLRQDOQRJ L GU¶DYQRJ MH�
GLQVWYD�

6USVNR LVNXVWYR MXJRVORYHQVNH LQWHJUDFLMH ELOR MH VYH
VDPR QH MHGQRVWDYQR� 3ROLWLaNH L JHRSROLWLaNH LGHMH LPDOH
VX LVWRULMVNX FHQX� 2VWYDUHZH MXJORVORYHQVNH LGHMH X REOLNX
]DMHGQLaNH GU¶DYH VYLK -X¶QLK 6ORYHQD SUHVNXSR MH NR^WDOR
VUSVNL QDURG� =DEHOH¶HQR MH GD MH X3UYRP VYHWVNRP UDWX QD MX�
¶QRVORYHQVNRP SURVWRUX ELOR ���������PUWYLK� 6UELMD MH SUL�
WRP SUHWUSHOD ������ VYLK ]DEHOH¶QLK JXELWDND� 3R QDOD]L�
PD =DYU^QRJ L]YH^WDMD ]D PLURYQX NRQIHUHQFLMX X 9HUVDMX�
6UELMD MH L]JXELOD ��������� TXGL� ������� FLYLOD L ������� YRM�
QLND� 8 RNYLUX SUHGUDWQLK JUDQLFD 6UELMD MH LPDOD ����������
VWDQRYQLND� ^WR ]QDaL GD MH L]JXELOD ��� XNXSQRJ EURMD VWD�
QRYQL^WYD� ,VWRULaDU 0LORUDG (NPHaL` SRGYODaL GD MH X
HYURSVNRM LVWRULML WDNDY GHPRJUDIVNL NRODSV SRVWRMDR VDPR X
QHPDaNLP L ]DSDGQLP VORYHQVNLP SRNUDMLQDPD X YUHPH 7ULGH�
VHWRJRGL^ZHJ UDWD ������������ �7UHEDOR MH QHNROLNR VWROH`D
GD VH WDM SRWHQFLMDO REQRYL� D X PH_XYUHPHQX VX FHOH SRNUDMLQH
SURPHQLOH HWQLaNL NDUDNWHU� SL^H (NPHaL`� X] REHVKUDEUX�
MX`X NRQVWDWDFLMX� �8MHGLZHZH ����� ELOR MH 3LURYD SREHGD
VUSVNRJ QDURGD��� 8 VOLaQRP GXKX� DOL VD JRUNLP ]DaLQRP LV�
WRULMVNH LURQLMH� NZL¶HYQLN 'X^DQ.RYDaHYL` MH SRYH]DR SR�
aHWDN L NUDM XX VWROH`D� �3UYRJ GHFHPEUD ����� VWYRUHQD NUD�
THYLQD 6+6� 8 QRYX GU¶DYX VUSVNL QDURG MH XOR¶LR WUH`LQX
L]JLQXORJ VWDQRYQL^WYD L XQL^WHQX ]HPTX� 7R MH XaLZHQR GD
VH GYD EUDWVND QDURGD QH EL RVH`DOD QHSULMDWQR ]ERJ XaH^`D X
UDWQLP RSHUDFLMDPD SURWLY6UELMH� 2 JUDQLFDPD VUSVNH GU¶D�
YH NDR SREHGQLND QLMH VH RGPDK RGOXaLYDOR� 3LWDZH JUDQLFD
RVWDYTHQR MH ]D QHND ERTD YUHPHQD� 7H ����� JRGLQH QLNR L]
VUSVNH YODGH QLMH ]QDR GD QHJGH X VYHWX SRVWRML JUDG 'HMWRQ���

����������	
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��

-XJRVODYLMD MH X PQRJR aHPX ELOD VOR¶HQD L ]DQLPTLYD
HYURSVND WYRUHYLQD� 3RVPDWUDaH L LVWUD¶LYDaH MH MXJRVORYHQ�
VND VOR¶HQRVW LVWRYUHPHQR L SULYODaLOD L RGELMDOD� 3RQHNL
� QDURaLWR PH_X SROLWLaNL ]DLQWHUHVRYDQLPD VWUDQFLPD � -X�
JRVODYLMX VX LVXYL^H GREUR UD]XPHOL� aDN ERTH L VDPLK -XJRV�
ORYHQD� SRQHNL VX UD]XPHOL GD MH VX^WLQVNL QH UD]XPHMX L WR VX
UDGR LVWLFDOL�
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� (NPHaL` 0LORUDG� 6WYDUDZH -XJRVODYLMH ���������� GUXJL WRP� JODYD �,VWRUL�
MVNH SRVOHGLFH XMHGLZHZD -XJRVODYLMH ������� VWU� �������� 3URVYHWD� %HRJUDG�
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� .RYDaHYL` 'X^DQ� �.DOHQGDU ]D JRGLQH NRMH VX SUR^OH�� QHGHTQLN 1,1� VWU�
��� ��� QRYHPEDU �����



2SaLZHQ PDJLaQRP LJURP EURMHYD EULWDQVNL LVWRULaDU
KODGQRJ UDWD 5LaDUG.UHPSWRQ MH� QD SULPHU� QDYHR RQR^WR VX
L PQRJL SUH ZHJD RSD]LOL� �-XJRVODYLMD MH ELOD GU¶DYD VD MHG�
QRP LGHRORJLMRP� GYD SLVPD� WUL JODYQH UHOLJLMH� aHWLUL XVWD�
YD� SHW JODYQLK HWQLaNLK JUXSDFLMD� ^HVW UHSXEOLND� VHGDP VX�
VHGQLK ]HPDTD� RVDP aODQRYD SUHGVHGQL^WYD� GHYHW SDUODPH�
QDWD L GHVHW NRPXQLVWLaNLK SDUWLMD��� %URMQH aLQLRFH ]DPU�
^HQH VOR¶HQRVWL MXJRVORYHQVNRJ GUX^WYD L UHDOQX PRJX`QRVW
VXNRED X SDUWLNXODUQLP WH¶ZDPD ND RVWYDUHZXZHQLK XQXWDU�
GU¶DYQLK FLTHYD� QDYRGLOL VX L PQRJL GUXJL SR]QDYDRFL MXJR�
VORYHQVNLK SULOLND� 8¶HTL GD^WR ERTH SUHGVWDYL VNORS RN�
ROQRVWL .UHPSWRQ MH GRGDR MR^ QHNROLNR UD]ORJD NRML VX SR�
VSH^LOL MXJRVORYHQVNL �UDVSDG�� 2Q VPDWUD GD VX MXJRVORYHQ�
VNL XVWDYL SRVWDOL VLQRQLP �VSOHWNDUHZD L QHMDVQR`D�� GD VX
SRVWRMH`H LQVWLWXFLMH SRVWDOH QHXNORSTLYH L GLVNRQWLQXDO�
QH� GD VH X ZLPD QLMH LVSRTDYDOD WH¶ZD ND PLUX� GD VX VHIXQN�
FLRQHUL X YUKRYLPD YODVWL SUHaHVWR PHZDOL� GD QLVX SRVWRMD�
OH MDNH SROLWLaNH OLaQRVWL RG XJOHGD L DXWRULWHWD� LWG�

,SDN� -XJRVODYLMD QLMH ELOD VDPR SULURGQR RVWYDUHZH
VQRYD MX¶QRVORYHQVNLK ]DQHVHZDND L URPDQWLaDUD QHJR L L]�
QX_HQD VWYDUQRVW QD SRaHWNX HYURSVNRJXX YHND� 3RVOH SURSD�
VWL SRGXQDYVNH PRQDUKLMH -XJRVODYLMD MH� X] AHKRVORYDaNX� PD�
QLIHVWRYDOD SRVWDXVWURXJDUVNX PXOWLQDFLRQDOQX MDYX EDU
SHW VORYHQVNLK QDURGD 6UHGZH (YURSH L %DONDQD �AHVL� 6OR�
YDFL� 6ORYHQFL� +UYDWL L 6UEL�� 3RVWLPSHULMDOQR VWYDUDZH
SUYH -XJRVODYLMH MH SRSXQLOR XSUD¶ZHQL SURVWRU GYH YL^HYH�
NRYQH HYURSVNH RNXSDFLMH X NRMLPD VX RELWDYDOL UD^WUNDQL
-X¶QL 6ORYHQL� 6D XQXWUD^ZHJ LVWRULMVNRJ VWDQRYL^WD QD�
VWDQDN SUYH -XJRVODYLMH X GU¶DYQRP REOLNX NUDTHYLQH QLMH
ELR VDPR L]QX_HQ SRUDWQLP XUH_HZHP RGQRVD VLOD SREHGQLFD�
QHJR L GRYU^HWDN HYROXWLYQRJ WRND VUSVNRJ RVORED_DZD KU�
YDWVNRJ L VORYHQDaNRJ QDURGD L GUXJLK MX¶QRVORYHQVNLK HWQR�
VD QD EDONDQVNRP SRGUXaMX�

6WLFDM MHGQRYHNRYQLK RNROQRVWL EXQD L UDWRYD XSXWLR MH
RMDaDOX VUSVNX GU¶DYX QD LVWRULMVNX XORJX MX¶QRVORYHQVNRJ
3LMHPRQWD� NDR^WR MH X VOLaQLP RNYLUQLP RNROQRVWLPD RVOR�
ERGLODaNL SRWHQFLMDO L]RVWDR NRG PDZLK MX¶QRVORYHQVNLK
QDURGD� 6WRJRGL^ZL UD]YRM VUSVNH GU¶DYH XSX`LYDR MH QD VD�
ELUDZH VYLK -X¶QLK 6ORYHQD X MHGQX GU¶DYQX WYRUHYLQX�

6USVNR VWUHPTHZH MX¶QRVORYHQVNRJ L VYHVUSVNRJ RNX�
STDZD LPDOR MH L MR^ XYHN LPD EHVNRPSURPLVQH NULWLaDUH�
1DM]QDaDMQLML L WH^NR RERULYL SULJRYRUL XSX`XMX VH RaLJOHG�
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QRVWL VXNREQH SULURGH QRYRVWYRUHQH GU¶DYH� 3UH VYHJD� UHa MH
R QHSRELWQRP XYLGX GD VX REH -XJRVODYLMH REUD]RYDQH SRVOH
VYHWVNLK UDWRYD VUSVNLP RVORERGLODaNLP VSDMDZHP VD MX¶QRV�
ORYHQVNLP QDURGLPD NRML VX VH SUHWKRGQR ERULOL SURWLY 6U�
ELMH� 8 SRVOHUDWQRP MXJRVORYHQVNRP ¶LYRWX UDW QL¶HJ SROL�
WLaNRJ LQWHQ]LWHWD� QD ¶DORVW� QLMH SUHVWDMDR� 8QXWUD^ZL VX�
NREL LQWHJUDOLVWD L VHSDUDWLVWD X REOLNX �WLKRJ UDWD� ]D SU�
YHQVWYR� L]GYDMDZH L VDPRVYRMQRVW REHOH¶DYDOL VX SROLWLaNL
¶LYRW VYH WUL MXJRVORYHQVNH GU¶DYH�
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(YURSVNL JHRSROLWLaNL NRQVHQ]XV MH SUHGVWDYTDR VSR�
TD^ZL RNYLU MXJRVORYHQVNH FHORYLWRVWL SUHPD NRPH VX VH VD�
PHUDYDOL XQXWDUMXJRVORYHQVNL aLQLRFL� *HRSROLWLaNX �SUD�
QRUPX� MXJRVORYHQVNRJ GU¶DYQRJ XWHPHTHZD L PHKDQL]PH ZH�
QRJ SR^WRYDZD ]DVQRYDOH VX YHOLNH VLOH� ^WR VH SUHaHVWR ]D�
ERUDYTDOR� ,] ]DERUDYQRVWL PHWDSUDYQLK X]URND MXJRVORYHQ�
VNRJ ELYVWYD XVOHGLR MH^RNDQWDQ VOHG GRJD_DMD� 1HVWDQDN GUX�
JH -XJRVODYLMH MH ELR X PQRJR aHPX VSHFLILaDQ� aHJD MH VYHVWDQ
L ILOR]RI 6YHWR]DU 6WRMDQRYL`� �8 SHULRGX RG GYH JRGLQH�
���������� NODWQR ]DSDGQRHYURSVNH L DPHULaNH SRGU^NH SRPH�
ULOR VH VD WHULWRULMDOQH FHORYLWRVWL -XJRVODYLMH QD ZHQR
UDVWXUDZH� 3R^WR QL WD -XJRVODYLMD� NDR L SUHWKRGQD� QLMH EL�
OD VWYRUHQD VSRTD^ZRP RNXSDFLMRP� NRORQLMDOQLP RVYDMD�
ZHP LOL LPSHULMDOQRP VLORP� WDNYX SUDNVX QLMH PRJX`H VKYD�
WLWL DNR VH SROD]L RG QDaHOD 8MHGLZHQLK QDFLMD L PH_XQDURG�
QRJ PRUDOD���

,VWRULMVNL GRJD_DML V SRaHWNDXX YHND XND]DOL VX� PH_X�
WLP� GD MH ED]LaQD VUSVND RVORERGLODaND RULMHQWDFLMD WDGD EL�
OD L]UD]LWR HYURSVND L GD VH YUHPHQVNL L SURVWRUQR XNODSDOD
X EULWDQVNH� IUDQFXVNH L DPHULaNH ]DPLVOL SUHXUH_HZD
(YURSH WRJD GRED� .UDTHYLQD -XJRVODYLMD QH VDPR GD MH SULSD�
GDOD QHJR MH L UHSUH]HQWRYDOD 1RYX (YURSX L]QLNOX QD UX^H�
YLQDPD3UYRJ VYHWVNRJ UDWD� 3UYD -XJRVODYLMD MH QDVWDOD QD KH�
WHURJHQRP SURVWRUX GYH SURSDOH FDUHYLQH NDR HWQRQDFLRQDO�
QR� YHUVNL�FUNYHQR L NXOWXUQR NRPSR]LWQD GU¶DYD X XQLWDU�
QRP PRQDUKLMVNRP REOLNX� 8MHGQR� .UDTHYLQD 6UED� +UYDWD L
6ORYHQDFD� RGQRVQR -XJRVODYLMD SUHX]HOD MH YD¶QX XORJX X DQ�
WLVRYMHWVNRP ODQFX SUR]DSDGQLK GU¶DYD� 8 JHRSROLWLaNRP
VPLVOX -XJRVODYLMD MH ELOD SRVWNRORQLMDOQL L SRVWLPSHULMDO�
QL QDGRPHVWDN QD �XSUD¶ZHQRP SURVWRUX�� X VIHUL LQWHUHVD
YHOLNLK HYURSVNLK VLOD QD %DONDQX� 2GDWOH MH -XJRVODYLMD WR�

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� �����

��

� 6WRMDQRYL` 6YHWR]DU� �3UH`XWDQD SRUXND 3DWULMDUKD�� QDGQDVORY �.ROLNR VX
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NRP aLWDYRJ VYRJ WUDMDZD ELOD QHPLQRYQR YLVRNR IXQNFLRQD�
OL]RYDQD SD L LQVWUXPHQWDOL]RYDQD GU¶DYD� .RQWLQHQWDOQD
WHOHRORJLMD MXJRVORYHQVNRJ SRVWRMDZD VH RGUD¶DYDOD� NROLNR
QD ZHQ ODELODQ PH_XQDURGQL VWDWXV WROLNR L QD ZHQX QHNRQ]�
LVWHQWQX XQXWUD^ZX SROLWLNX� 2 XQXWUD^ZLP WH^NR`DPD MX�
JRVORYHQVNH L]JUDGZH SL^H LVWRULaDU4XERGUDJ 'LPL`� .RQ�
VWDWXMX`L GD VH VUSVWYR UD]YLMDOR X WUL UD]GHTHQH ]RQH � GYD
FDUVWYD L ]RQL GYH VDPRVWDOQH VUSVNH GU¶DYH XMHGQR � 'LPL` MH
SULPHWLR NDNR MH RG UD]GRETD QDFLRQDOQRJ SUHSRURGD� MH]La�
NLK UHIRUPL L LQWHJUDFLMH� L]JUD_LYDZD SROLWLaNRJ LGHQWL�
WHWD R VHEL� SURPHQH X VRFLMDOQRM VWUXNWXUL WUDGLFLRQDOQRJ
GUX^WYD� L]UDVWDZD QDFLRQDOQLK XVWDQRYD� L HOLWH IRUPLUD�
QH QD HYURSVNLP X]RULPD L REOLNRYDQH HYURSVNLP XWLFDMLPD�
GR VWYDUDZD ]DMHGQLaNH GU¶DYH -X¶QLK 6ORYHQD� SUH_HQ YHRPD
GXJ SXW� 'LPL` MH� PH_XWLP� XRaLR L SUHSUHNH SURFHVLPD SUYR�
ELWQH MXJRVORYHQVNH LQWHJUDFLMH� �3ROLWLaNRM YRTL VWYDUDZD
MX¶QRVORYHQVNH GU¶DYH VXSURWVWDYTDOL VX VH VWUXNWXUD GUX�
^WYD NRMH QLMH ELOR PRGHUQR� JHRJUDILMD WOD� HNRQRPLMD� NXO�
WXUD� LVWRULMD���

*HRJUDI0LORPLU 6WHSL` MH� WDNR_H� ]DSD]LR QHVDYODGD�
QX JHRSROLWLaNX NRQWUDGLNFLMX SRVWRMDZD -XJRVODYLMH� �.DNR
MH MXJRVORYHQVND GU¶DYD ELOD PQRJRVWUXNR KHWHURJHQD� NUKND�
VDPR SULYLGQR LQWHJULVDQD L FHQWULIXJDOQR SUHGLVSRQLUD�
QD� X ZRM VH IRUPLUDR GXDOLWHW JHRSROLWLaNLK SROR¶DMD� (J�
]R�JHRSROLWLaNL SROR¶DM VPDWUDR VH VUSVNLP SULRULWHWRP�
LDNR ZHJRYD NRQNUHWL]DFLMD X ’GUXJRM’ -XJRVODYLML IDNWLaNL
QLMH LPDOD L VUSVNR SHUVRQDOQR REHOH¶MH� 2VWDOL HWQLNXPL VX
HJ]R�JHRSROLWLaNH SROR¶DMH SURVWRUD NRMH VPDWUDMX VYRMLP
RIRUPLOL VHSDUDWQR X RGQRVX QD ]DMHGQLaNX GU¶DYX� aDN SUR�
WLYZHQH WHULWRULMDOQH FHORYLWRVWL L VUSVNLK ]HPDTD NDR GU�
¶DYRWYRUQRJ VWR¶HUD� 7RPH VX GRSULQRVLOL L MXJRVORYHQVNL
VXVHGL L VLOH X aLMH JHRSROLWLaNH SURMHNWH VH QLVX XNODSDOL
QLWL WDNR YHOLND L MHGLQVWYHQD VOR¶HQD GU¶DYD� QLWL VDPRV�
WDOQD VUSVND GU¶DYD NRMD EL X VYRMLP JUDQLFDPD REXKYDWDOD
VYH VUSVNH GU¶DYH���

0DZNDYRVWL KHWHURJHQRJ VDVWDYD -XJRVODYLMH ELOH VX� GD�
NOH� QDVOH_HQH L XWROLNR SRaHWQH� %LOR MH RaHNLYDQR L UD]X�
PTLYR GD VH VUSVNL aLQLODF WUXGL GD LK NROLNRJRG PR¶H QHX�
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WUDOL^H L RWNORQL� 6UEL VX X ]DMHGQLaNRM GU¶DYL RGOXaQR ]D�
VWXSDOL LQWHJUDOL]DP VSUHaDYDMX`L GHMVWYR FHQWULSHWDOQLK L
VHSDUDWQLK VLOD� ,VWR WDNR� QLMH ELOR QHRaHNLYDQR GD VH VHYH�
UR]DSDGQL QH]DGRYRTQLFL QDaLQRP L FLTHYLPD MXJRVORYHQ�
VNRJ XMHGLZHZD GHFHPEUD ����� aLP SUH� ]DSUDYR X SUYRP SRYR�
TQRP VNORSX SULOLND� VWDYH QD VWUDQX VQDJD UHYDQ^D L UHYL]�
LMH EDONDQVNRJ LVHaND JHRSROLWLaNH VOLNH YHUVDMVNH (YURSH�
1D LVWLP RQLP PHVWLPD JGH VH DQWLMXJRVORYHQVNR UDVSROR¶H�
ZH L]UD¶DYDOR ����� L ����� JRGLQH� RQR VH NUR] VHFHVLRQL UDW
LVSRTLOR L ����� JRGLQH� %LWQD PHVWD DQWLMXJRVORYHQVNRJ QH�
]DGRYRTVWYD RVWDOD VX QHSURPHZHQD� ]DSUDYR YHRPD VX RMDaDQD�
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0DOR NR RVSRUDYD GD MH aLWDYLP WRNRP VHGPRGHFHQLMVNRJ
SRVWRMDZD REH -XJRVODYLMH VUSVNL aLQLODF XSRUQR ]DVWXSDR
LQWHJUDOLVWLaNX QDFLRQDOQX L GU¶DYQX LGHMX� 6USVNL LQWH�
JUDOL]DP MH QDMaH^`H L]MHGQDaDYDQ VD GU¶DYQLP XQLWDUL]PRP
L SROLWLaNLP KHJHPRQL]PRP� 1HNH YH`H UD]OLNH L]PH_X UD�
]XPQH SRWUHEH RGU¶DZD MXJRVORYHQVNH GU¶DYH L SROLWLaNRJ
HNVWUHPL]PD SRPHQXWRJ WLSD� QLVX SUDYTHQH� 1DMYH`L MX¶QRV�
ORYHQVNL QDURG MH VNRUR SULURGQR RSWHUH`LYDQ EUHPHQRP VXP�
ZH ]D QDPHUH GRPLQDFLMH� &HORNXSQD MXJRVORYHQVND XQXWUD�
^ZD SROLWLND WRNRP VHGDP GHFHQLMD ELOD MH REHOH¶HQD VWHUH�
RWLSQLP VXPZLaHZHP VUSVNH SROLWLNH ]D �YHOLNRVUSVNL KHJH�
PRQL]DP�� >WDYL^H� WD VXPZD MH SUH¶LYHOD QHVWDQDN YHOLNH
-XJRVODYLMH L XVSRVWDYTHQD MH SUHPD SRVWVHFHVLRQR RPDTHQRM�
]DSUDYR PDORM 6UELML� 6USVNL SROLWLaDUL 0LOR^HYL`HYRJ
UD]GRETD VX� SR VYRM SULOLFL� GR SRVOHGZHJ GDKD QDVWRMDOL QD
]DMHGQLaNRM MXJRVORYHQVNRM GU¶DYL� 8 WRPH LK QLMH RPHOD QL
WLWRLVWLaNR�NDUGHTLVWLaND YL]XUD MXJRVORYHQVNLK RGQRVD�
NRMD MH ELOD L]YDQ L SURWLY PDWLaQH VUSVNH SROLWLaNH WUDGL�
FLMH��3URMXJRVORYHQVNX SR]LFLMX 6UED� SUH WRJD� QLMH QDUX^L�
OR QL UHGHILQLVDZH XVWDYQRJ SROR¶DMD 6UELMH X NRPXQLVWLa�
NRM IHGHUDFLML UHSXEOLND� 1H]DGRYRTVWYR VUSVNRJ aLQLRFD
ELOR MH WLP YH`H ^WR MXJRVORYHQVNL IHGHUDOL]DP QLMH ELR
VWDQGDUGDQ QHJR DWLSLaDQ� WDaQLMH UHaHQR DVLPHWULaDQ� VD
PQRJR RWYRUHQLK L VNULYHQLK NRQIHGHUDOQLK SUHPLVD� -XJRV�
ORYHQVNL ]QDaDM VUSVNRJ aLQLRFD X GUXJRM -XJRVODYLML XPDZHQ
MH� QDLPH� WURGHOQLP XVWURMVWYRP 5HSXEOLNH 6UELMH� 1R� L SR�
UHG WRJ NUDMZH QHSRYRTQRJ� ]DSUDYR LQIHULRUQRJ SROR¶DMD�
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VUSVND SROLWRNUDWLMD MH EH] SULPLVOL ]DVWXSDOD -XJRVODYLMX�
RQDNYX NDNYRP VH RQD NUR] 7LWRYX KDUL]PDUKLMX SUHGVWDYTD
VYHWX X UD]GRETX VDPRXSUDYTDZD L QHVYUVWDYDZD�

-XJRVORYHQVNX LQWHJUDFLMX X GUXJRM SRORYLQL XX YHND
RVXMH`LYDR MH WHRULMVNL QHMDVQL L X SROLWLaNRM SUDNVL L]RSD�
aHQL IHGHUDOL]DP�� 0DGD LPD PL^THZD GD MH XSUDYR PDNVL�
PDOQL IHGHUDOL]DP RPRJX`DYDR PLQLPDOQL RSVWDQDN -XJRVOD�
YLMH� SRND]DOR VH GD MH SUHIHGHUDOL]RYDQD RUJDQL]DFLMD MXJRV�
ORYHQVNH GU¶DYH SRVOH 7LWRYH VPUWL� QDSRVOHWNX HVNDOLUDOD
XIDNWLaNX NRQIHGHUDFLMX NRMD VH �GRYU^LOD�� RGQRVQR QHVWD�
OD X VHFHVLRQRP UDWX UHSXEOLND� WM� UHSXEOLNDQL]RYDQLK QDUR�
GD� 1HNRQWUROLVDQR �IHGHULUDZH� MXJR�IHGHUDFLMH MH X SRVW�
WLWRLVWLaNRM NXOPLQDFLRQRM WDaNL GRYHOR GR RGVNRND X NRQ�
IHGHUDOQR UDVXOR� 8 XVWDYQRSUDYQRP� WM� QRUPDWLYQRP L SUR�
FHGXUDOQRP SRJOHGX� IHGHUDOL]DP MH R]QDaDYDR VLVWHPVNL RV�
QRY VD NRJD MH VHSDUDFLMD MXJR�UHSXEOLND RWSRaHOD�,VKRG VHFH�
VLMH XND]LYDR MH QD HNVWUHPQR RVWYDUHZH NRQ�IHGHUDOQLK SR�
WHQFLMDOD� 8 SRVWVHFHVLRQRP UD]GRETX IHGHUDOQL IHQRPHQ
QLMH� PH_XWLP� QHSRYUDWQR QHVWDR�

1D SULNULYHQR ]DGU¶DYDZH MXJR�IHGHUDOL]PD L SRVOH
QHVWDQND -XJRVODYLMH XSX`LYDOD MH �JRPLOD� PDOLK L RPDZLK
GU¶DYD L HQWLWHWD� NRMD MH QDVWDOD RVDPRVWDTHZHP UHSXEOLND
MX¶QRVORYHQVNLK QDURGD� -XJRVORYHQVNL IHGHUDOL]DP� NRML MH
LGHROR^NL L SDUWLMVNL� D ]DWLP L �QDXaQR� RVPL^THQ PH_X
+UYDWLPD L 6ORYHQFLPD� SROLWLaNL L GU¶DYQR MH RVWYDUHQ X
GU¶DYQRP RNYLUX VYLK -X¶QLK 6ORYHQD� 8 RYRP aDVX� IHGHUD�
OL]DP aDN QL NDR SULPLVDR YL^H QH SRVWRML X 6ORYHQLML L +U�
YDWVNRM� GRN QD ]DWDODVDQRP RVWDWNX MX¶QRVORYHQVNRJ SURVWR�
UD� SOXWD NDR XVWDYQL EURG IDQWRP QDNUFDQ PDJORYLWLP
NRQ�IHGHUDOQLP �UD]�UH^HZLPD��

6ORYHQLMD L+UYDWVND VX SRVWLJOH YLVRNX QDFLRQDOQX KR�
PRJHQRVW L NDR PRQRQDFLRQDOQH MX¶QRVORYHQVNH GU¶DYH XVSR�
VWDYLOH WHULWRULMDOQX L GHPRJUDIVNX NRPSDNWQRVW X XQLWDU�
QLP GU¶DYQLP XVWURMVWYLPD� 7R VH� PH_XWLP� QLMH GRJRGLOR VD
MXJRVORYHQVNLP �RVWDWNRP�� 8 RQLP VUHGLQDPD JGH MH VPL^THQ
MXJRVORYHQVNL IHGHUDOL]DP MH RGEDaHQ� GRN QD RQLP PHVWLPD
JGH MH SURWLYQR SROLWLaNRM WUDGLFLML L VWUHPTHZLPD IHGH�
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L GUXJL HVHML� SRJODYTH �8VWDYQL SROR¶DM 6UELMH� $VLPHWULaQL IHGHUDOL]DP��
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UDOQL PRGHO QDPHWQXW� IHGHUDOL]DP L QDGDTH LVWUDMDYD NDR
SUHWH`D NRQIHGHUDOQD� ]DSUDYR VHSDUDWRLGQD SRWHQFLMD� WM�
DOWHUQDWLYD�

2WXGD ]DYU^QD VOLND MXJRVORYHQVNRJ DJRQDOQRJ SRLJUD�
YDZD VD GU¶DYQLP REOLFLPD XND]XMH QD RVWYDUHQL PRQRQDFLR�
QDOQL XQLWDUL]DP SUYRELWQLK IHGHUDOLVWD NRML VX XVSHOL GD
MXJRVORYHQVNX IHGHUDFLMX LVNRULVWH NDR SUROD]QX VWDQLFX QD
LVWRULMVNRM WUDVL XQLWDUQRJ QDFLRQDOQRJ RGU¶DYTHZD�:LPD
IHGHUDOL]DP NDR XVWDYQR RUX¶MH YL^H QLMH DNWXHODQ� 3ROL�
WLaNH NODVH RVWDOLK -X¶QLK6ORYHQD� QD¶DORVW� L GDTHSUHEL�
YDMX X GU¶DYQR�SUDYQLP L]QXGLFDPD L XVWDYQLP GLOHPDPD NRMH
VX VORYHQDaNL L KUYDWVNL SROLWLaDUL QHVWDQNRP -XJRVODYLMH
DSVROYLUDOL�
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-XJRVODYLMD MH X GYD QHMHGQDNR GXJD LVWRULMVND WUDMDZD
ELOD YL^H HYURSVND SD L JOREDOQD� QHJR EDONDQVND SRMDYD� 6D�
YUHPHQL%DONDQ MH HYURSVNDPDNURUHJLRQDOQD GRVHWND X QDVWD�
ORP MXJRVORYHQVNRP YDNXXPX� 0QRJRSRPLZDQL %DONDQ MH LVSX�
QLR LVSUD¶ZHQL MXJRVORYHQVNL SURVWRU� 2GDWOH MH XaHVWDOD
XSRWUHED SRMPD %DONDQ L]UD]LWR SRVWMXJRVORYHQVNL IHQRPHQ�
8 YUHPHQX SRVWRMDZD SRWSXQH -XJRVODYLMH%DONDQ MH ELR ]DNOR�
ZHQ L SULJX^HQ� 7HN NDGD MH QDGPR`QRP YRTRP(YURDPHULNH L
]DYD_HQLK -X¶QLK 6ORYHQD 6)5- UD]OR¶HQD QD ^HVW� RGQRVQR
RVDP DYQRMVNLK WHULWRULMDOQLK L HWQRQDFLRQDOQLK VDVWRMDND�
VWYRUHQD MH PRJX`QRVW GD VH WRP XVLWZHQRP L GHVXEMHNWLYL]R�
YDQRP SURVWRUX SRYUDWL VWDUR WXUVNR LPH�

8EU]R VH SRND]DOR GD MH NDNYD�WDNYD -XJRVODYLMD ELOD
SUHSUHND SROLWLaNRP L LGHROR^NRP NRQVWUXNWX %DONDQD X
]DVWUD^XMX`LP SRWHQFLMDOLPD ZHJRYRJ L]PD� 0D NDNYD ELOD
-XJRVODYLMD MH LSDN ELOD HYURSVNL QX_HQD L L]QX_HQD DOWHUQD�
WLYD RULMHQWDOQRP %DONDQX� $OL� -XJRVODYLMD MH NDR QDMYH`D L
QDMVQD¶QLMD GU¶DYD UHJLRQD ELOD� WDNR_H� XPDZHQD UHSOLND
(YURSH� -XJRVODYLMD MH� EH] ¶DOD L]UHaHQR� PXOWLVWLaNLP VYRM�
VWYLPD QDOLNRYDOD (YURSL� 8 -XJRVODYLML MH ELOR YL^H UD]OL�
ND DOL L VOLaQRVWL QHJR NRG GUXJLK� =DSUDYR� QDMYD¶QLMH
HYURSVNH UD]OLNH RaLWRYDOH VX VH X QHNDGD^ZRM -XJRVODYLML�
1DMR^WULMH XQXWDUMXJRVORYHQVNH UD]OLNH SUHWYRULOH VX VH X
NXOWXUQH L FLYLOL]DFLMVNH VXSURWQRVWL NRMH VX� QD NRQFX� L]R�
SDaHQH X PH_XVREQH XQL^WDYDMX`H VXNREH�

3RVOH VHFHVLRQLK SHULSHWLMD ex�-XJRVORYHQL� WM� EDONDQ�
VNL -X¶QL 6ORYHQL VX KLMHUDUKLMVNL UD]YUVWDQL QD RQH NRML VX
SULSDOL� ERTH UHaHQR �XVLVDQL� X SROLWHNRQRPVNX L JHRSROL�
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WLaNX ]RQX LQWHUHVD HYURSVNRJ =DSDGD� L RQH NRML VX RVWDOL
SULYUHPHQR �QHGHILQLVDQL�� XJODYQRP SR NU]DYLP RERGLPD
]DSDGQH LQVWLWXFLRQDOQH ]RQH� 6YL RQL� aDN LDNR QH¶HOH� VSD�
GDMX X �=DSDG� ORFLUDQ QD �=DSDGQRP%DONDQX�� 8 VWYDUL� QHNL
RG ZLK ¶HOH GD RGPDK EXGX GHR =DSDGD� L]EHJDYDMX`L QHXJRGQL�
]DSUDYR SRQL¶DYDMX`L EDONDQVNL SROR¶DM� GRN GUXJL KR`H VYRM
%DONDQ� D QH �WX_L =DSDG�� WDNR GD VX ]DGRYRTHQL L SULPLUHQL
VDPR RQL NRML VX VKYDWLOL L SULKYDWLOL HYURSVNX GHILQLFLMX
]DSDGQR�EDONDQVNH GYRMQRVWL� 8 VLWXDFLML NDG MH WH^NR SROX�
aLWL NR ]DSUDYR KR`H� D NR QH`H GD EXGH QD%DONDQX� X SUYL SODQ
MH GRVSHR HYURSVNL SUREOHP PHULOD EDONDQVNH �QH�SULSDGQR�
VWL��

1DSRVOHWNX� XRaTLYR MH GD GHPRNUDWVND� VHNXODUQD L
KUL^`DQVND (YURSD SRGMHGQDNR L]EHJDYD DXWRULWDUQX L IXQ�
GDPHQWDOLVWLaNX RULMHQWDOL]DFLMX NRQWLQHQWD� (YURSD MH X
ERMD]QL RG EDONDQL]DFLMH� 2ED]ULYLML GHR (YURSH VH MR^ X WR�
NX UD]ELMDZD -XJRVODYLMH L 6UELMH SUHQXR L X]EXGLR ]ERJ QHJD�
WLYQH PRJX`QRVWL MXJRVODYL]DFLMH VYRJD SROLWLaNRJ L NXOWXU�
QRJ SURVWRUD� =D UD]OLNX RG RULMHQWDOL]DFLMH� NRMD SUHWSR�
VWDYTD VXSURWQRVWL KUL^`DQVNH L LVODPVNH UHOLJLMH� L EDOND�
QL]DFLMH NRMD SUHWSRVWDYTD VXNREH L GHREH UD]OLaLWLK GU¶DYD
L QDURGD L SROXGU¶DYD L HWQRVD � SRND]DOR VH GD VH MXJRVODYL�
]DFLMD� SUH VYHJD L QDaHOQR� RGQRVL QD UD]ODJDZH MHGQH VOR¶H�
QH GU¶DYH� -XJRVODYL]DFLMD MH� X VWYDUL� R]QDaDYDOD UDVWXUDZH
MHGQH NRPSR]LWQH SROLWLaNH WYRUHYLQH X YL^HHWDSQRP VHFH�
VLRQRP VXNREX X YLGX HWQR�QDFLRQDOQRJ� LGHROR^NRJ� JUD_DQ�
VNRJ� YHUVNR�FUNYHQRJ L WHULWRULMDOQRJ UDWD L]PH_X UHSXEOL�
NDQL]RYDQLK GHORYD LVWRJ LOL VOLaQLK QDURGD� NRML JRYRUH PH�
_XVREQR UD]XPTLY�H� MH]LN�H�� 8 NRQNUHWQLP LVWRULMVNLP GH�
^DYDZLPD MXJRVODYL]DFLMD MH� PH_XWLP� LPDOD LQWHJUDWLYQL L
GH]LQWHJUDWLYQL YLG LVSRTDYDZD�

���	������������������������

1D SRaHFLPD ¶LYRWD ]DMHGQLaNH GU¶DYH PH_X SURMXJRV�
ORYHQVNLP LQWHJUDOLVWLPD L]UD¶DYDQD MH MDND YHUD X -XJRVOD�
YLMX� 3R]LWLYQL YLG LVSRTDYDZD MXJRVODYL]DFLMH RJOHGDR VH X
SRUDWQRP IDNWLaNRP L GU¶DYQR�SUDYQRP aLQX XMHGLZHZD -X�
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� 9HVQD *ROGVYRUWL MH SUHGOR¶LOD GXKRYLWR� DOL HILNDVQR PHULOR SULSDGDZD
%DONDQX� �>WR VH WLaH ORNDOQRJ NRQVHQ]XVD RNR WRJD NR MH QD %DONDQX D NR QH�
MD VDP X MHGQRP VYRP aODQNX SRNX^DOD GD UH^LP WR SLWDZH WYUGH`L GD MH VYDND
]HPTD NRMD RVH`D SRWUHEX GD SRULaH VYRMH SULSDGDZH %DONDQX ipso facto EDONDQ�
VND�� 9HVQD *ROGVYRUWL� �3ULYODaQR�RGERMDQ� ]DYRGTLYR�RGYUDWDQ�� VWU� ��� WH�
PDW �%DONDQ�� aDVRSLV .ZL¶HYQL JODVQLN� WHPDW �� EU� �� PDUW � DSULO �����



¶QLK 6ORYHQD L YL^HGHFHQLMVNRP RGU¶DYDZX VRFLRHNRQRP�
VNRJ� SROLWLaNRJ L NXOWXUQRJ VD¶LYRWD X VOR¶HQRM FHORYLWR�
VWL� 2NXSTDZHP� VSDMDZHP L XMHGLZDYDZHP X MHGQX NRPSOHN�
VQX ]DMHGQLFX �D QH VDPR GU¶DYX��� -X¶QL 6ORYHQL VX QD L]YH�
VWDQ QDaLQ SRVWDMDOL -XJRVORYHQL�

0RPHQDW RVWYDUHQH GU¶DYH L VWHaHQH GU¶DYQRVWL XSX`L�
YDR MH QD MXJRVORYHQVWYR� 3ULSDGDZH MXJRVORYHQVNRM GU¶DYL
R]QDaDYDOR MH L MXJRVORYHQVNR GU¶DYTDQVWYR� 3RVWRMH`LP QD�
FLRQDOQLP LGHQWLWHWLPD SULGRGDW MH L MHGDQ QRYL MXJRVORYHQ�
VNL LGHQWLWHW� 2GDWOH EL VH SR]LWLYQD MXJRVODYL]DFLMD PRJOD
UD]XPHWL L NDR QDVWRMDZH� ]DSUDYR SRNX^DM NXOWXUQH VLQWH]H�
LGHROR^NH L SROLWLaNH LQWHJUDOL]DFLMH� RGQRVQR VX]ELMDZD�
SRQL^WDYDZD L QDGLOD¶HZD MX¶QRVORYHQVNLK SOHPHQVNLK L
HWQRQDFLRQDOQLK SDUWLNXODUL]DPD� 1D VDPLPSRaHFLPDNRQN�
UHWQH LVWRULMVNH SULOLNH VX XND]LYDOH GD MH NRQVWUXNWLYQRP
YLGX MXJRVODYL]DFLMH RGJRYDUDOD SURMXJRVORYHQVND SROLWLND�
SUHGMXJRVORYHQVNL VODYL]DP L MXJRVODYL]DP� WH GU¶DYQD LGHR�
ORJLMD MXJRVORYHQVNRJ LQWHJUDOL]PD���

5DVFHSNDQL -X¶QL6ORYHQL VX LQWHJULVDQL� WM� MXJRVODYL�
]RYDQL X QHVXPZLYR HYURSVNRM WYRUHYLQL 6UED� +UYDWD L 6OR�
YHQDFD� QH^WR NDVQLMRM L GXJRYHaQLMRM -XJRVODYLML� 'HORYL WH�
ULWRULMH L QDURGL NRML VX X^OL X QRYX GU¶DYX QH VDPR GD VX EL�
OL QHXMHGQDaHQL QHJR VX� X PQRJR aHPX� ELOL UD]OLaLWL� 1HLV�
NXVWYR ]DMHGQLaNRJ ¶LYRWD XVORYLOR MH NDVQLMD WUYHZD L VYD_H
SROLWLaNLK SUHGVWDYQLND XMHGLZHQLK QDURGD� 1H]DGRYRTDQ
YL]XUDPD SDUODPHQWDUQRJ ¶LYRWD X QRYRM GU¶DYL SUDYQLN L
LVWRULaDU 6ORERGDQ -RYDQRYL` MH VWDMDR QD VWDQRYL^WX GD
.UDTHYLQD 6+6 QLMH QDVWDOD SXNLP VSDMDZHP QHNROLNR UDQL�
MH RIRUPTHQLK GU¶DYD� -RYDQRYL` QLMH SURSXVWLR GD LVWDNQH
DVLPHWULaQX JHRSROLWLaNX RaLJOHGQRVW� aLMH VDJOHGDYDZH MH
SRGVH`DOR QD aLZHQLFX GD MH QRYD GU¶DYD VYDNDNR VDVWDYTHQD
RG GHORYD� DOL GD VYL WL GHORYL QLVX LVWRULMVNL GRUDVOL L GR�
]UHOL GR REOLND GU¶DYH���
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�� .ZL¶HYQLN -RYDQ 'XaL` MH VPDWUDR GD VX NUDMHP ��� YHND SRVWRMDOH EDU WUL
UHVSHNWLYQH YUVWH VODYL]PD� �’3DQVODYL]DP’ NRML MH ELR VWYDUQR SDQUXVL]DP�
LPSHULMDOLVWLaNL L LVNTXaLY� ]DWLP� ’QHRVODYL]DP’ GU� .UDPDU¶D� aLML MH FLT
ELR RNXSLWL VYH 6ORYHQH X PRQDUKLML RNR 3UDJD ��� L QDM]DG� ’MXJRVODYL]DP’� NRML
VH VPDWUDR SRNUHWRP L] %HRJUDGD� UHYROXFLRQDUDQ L QHNRPSURPLVDQ� VD FLTHP
GD RNXSL VYH -X¶QH 6ORYHQH X ]DMHGQLFX PRUDOQX� QD ED]L MH]LND� L ]DMHGQLFX
SROLWLaNX� X GU¶DYX -XJRVODYLMX� 6YD WUL VODYL]PD VX SURSDOD� VYDNL QD VYRM
QDaLQ�� 'XaL` -RYDQ� 9HUXMHP X %RJD L VUSVWYR� JODYD �-XJRVORYHQVND LGHROR�
JLMD�� SRJODYTH �,VWLQD R ’MXJRVODYL]PX’�� VWU� ��� Ars libri� %HRJUDG� �����

�� �.UDTHYLQD 6UELMD ELOD MH QHRVSRUQR GU¶DYD� NRQVWDWXMH -RYDQRYL` L QDVWDYTD
�.UDTHYLQD &UQD *RUD WDNR_H � DOL YH` ]D &UQX *RUX LPD GD VH SULPHWL� GD MH
ELOD GRVWD SULPLWLYQD GU¶DYD� NRMD MR^ QLMH SRVYHGRaLOD VYRMX VSRVREQRVW ]D



-XJRVODYL]RYDZHP GR QLYRD ]DMHGQLaNH GU¶DYH MX¶QRV�
ORYHQVNH HWQLaNH� QDFLRQDOQH� YHUVNH L SROLWLaNH UD]OLNH L
VXSURWQRVWL QLVX XNLQXWH� +DUPRQL]DFLMD SROLWLaNRJ¶LYRWD
L GL]DZH QLYRD SROLWLaNH NXOWXUH QLMH VH PRJOR L]YU^LWL UH�
SUHVLYQLP VUHGVWYLPD� 3RQHNH RG SUHGMXJRVORYHQVNLK VXSURW�
QRVWL VX X -XJRVODYLML aDN SURGXETHQH L SRJRU^DQH� 1HNDGD
QH WDNR YLGTLYH UD]OLNH VX L] VXPZLaDYH SUHGMXJRVORYHQVNH
ODWHQWQRVWL SUHUDVOH X DQWLMXJRVORYHQVNH PDQLIHVWDFLMH�
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-XJRVODYL]DFLMD VH QLMH VKYDWDOD VDPR NDR HSRKDOQL SR]�
LWLYLWHW NRML VH QDGJUD_LYDR QD MX¶QRVORYHQVNH WHPHTH UD]�
OLaLWH aYUVWLQH� QHJR L NDR XRS^WDYDMX`L SURFHV NRMLP VH UH�
ODWLYL]RYDR L QDGLOD]LR VYHW SRVHEQLK HWQRQDFLRQDOQLK HQ�
WLWHWD� -XJRVODYL]DFLMD VH� QDLPH� QLMH SUDNWLNRYDOD VDPR
VSUDP �XOD]QLK YUHGQRVWL� DSVWUDNWQRJ MX¶QRVORYHQVNRJ
PQR^WYD� QHJR L VSUDP �]DYU^QLK LVWRULMVNLK UDaXQD� NRQN�
UHWQLK MX¶QRVORYHQVNLK QDURGD� -XJRVODYLMD MH VYRMLP GU¶DY�
QLP SRVWRMDZHP SRGLJOD QLYR SROLWLaNLK DVSLUDFLMD VYLK HW�
QRQDFLRQDOQLK NROHNWLYLWHWD NRML VX MH WYRULOL� 1D WDM QDaLQ
VX VH SROLWLaNL� LGHROR^NL L NXOWXUQL DNWHUL MXJRVODYL]DFL�
MH X NRQNUHWQLP LVWRULMVNLP RNROQRVWLPD VXRaLOL VD 6UELPD�
+UYDWLPD� 6ORYHQFLPD� 0XVOLPDQLPD� &UQRJRUFLPD� 0DNH�
GRQFLPD �NDR SRVHEQLP QDURGLPD� HWQRVLPD L HWQROLNLP NR�
OHNWLYLWHWLPD�� D ]DSUDYR L VD VUSVWYRP� VUEL]PRP L VUEL]D�
FLMRP� KUYDWVWYRP� KUYDWL]PRP L KUYDWL]DFLMRP� VORYHQVWYRP�
VORYHQL]PRP L VORYHQL]DFLMRP� LWG� -X¶QRVORYHQVNL HWQRQD�
FLRQDOQLPRGDOLWHWL ELOL VX VYDNDNR UD]OLaLWL L NUR]ZLK VX
VH LQWHQ]LYQR LVSRTDYDOL VYL NROHNWLYLWHWL SRQDRVRE� 'RN
VX QHNL QDURGL MX¶QRVORYHQVNH JUXSH VYRMX HWQRJHQH]X L QDFL�
RQDOQR IRUPLUDZH GRYU^LOL SUH VWYDUDZD SUYH MXJRVORYHQ�
VNH GU¶DYH� GUXJL VX �]DaHWL� L �IRUPLUDQL� XSUDYR X WRNX
SRVWRMDZD SUYH L GUXJH -XJRVODYLMH� -XJRVODYLMD VH WDNR LVND]D�
OD NDR YHOLNR SRURGLOL^WH QDURGD � PHVWR QDFLRJHQH]H FUQR�
JRUVNRJ� PDNHGRQVNRJ L PXVOLPDQVNRJ QDURGD MX¶QRVORYHQVNH
JUXSH� 1HRSKRGQR MH� PH_XWLP� XRaLWL LVWRULMVNH UD]OLNH L]�
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]DGDWNH PRGHUQH GU¶DYH� >WR VH WLaH RQLK GHORYD .UDTHYLQH 6+6 NRML VX GR
����� SULSDGDOL $XVWUR�8JDUVNRM� WR VX ELOH SURYLQFLMH D QH GU¶DYH �%RVQD�
aDN QLMH ELOD QL SURYLQFLMD QHJR ’SRWaLZHQD ]HPTD’ LOL NDNR VX QHNL DXVWULMVNL
SUDYQLFL WYUGLOL� NRORQLMD� ��� 8NUDWNR� RG VYLK GHORYD GU¶DYH 6+6 VDPR .UD�
THYLQD 6UELMD ELOD MH SRWSXQR RUJDQL]RYDQD PRGHUQD GU¶DYD�� -RYDQRYL` 6OR�
ERGDQ� ,] LVWRULMH L NZL¶HYQRVWL� I � ,] LVWRULMH� JODYD �-H OL IHGHUDOL]DP
NRG QDV PRJX`DQ�� VWU� ���� 6DEUDQD GHOD� %,*= � -XJRVODYLMD SXEOLN � 6.=�
%HRJUDG� �����



PH_X �VWDULK� L �PODGLK� WM� �QRYLK� MX¶QRVORYHQVNLK QDURGD�
5D]OLNH MH SRWUHEQR SRPHQXWL� QH UDGL GLVNULPLQDFLMH X QHNRM
QRYRVWYRUHQRM KLMHUDUKLML YL^H YUHGQLK LOL PDZH YUHGQLK
EDONDQVNLK L HYURSVNLK QDURGD� QHJR ]DUDG WDaQLMHJ WXPDaHZD
RNROQRVWL UD]ELMDZD L UDVSDGDZD SUHWSRVOHGZH MXJRVORYHQ�
VNH GU¶DYH�

7UL QDURGD NRMD VX RIRUPLOD VYRMD QDFLRQDOQD EL`D �X
VOXaDMX 6UED X 6UELML L &UQRM *RUL L GU¶DYQD EL`D� SUH VWYD�
UDZD MXJRVORYHQVNH GU¶DYH� MXJRVORYHQVWYR� MXJRVODYL]DP L MX�
JRVODYL]DFLMX GR¶LYTDYDOL VX GUXJDaLMH RG HWQRVD L HWQROL�
NLK JUXSD NRML VX� NDNR `H SRND]DWL VOHG GRJD_DMD� X -XJRVODYLML
WHN WUHEDOR GD VH RVWYDUH NDR QDURGL�QDFLMH� 9H` VWYRUHQL
VWDUL MX¶QRVORYHQVNL QDURGL� VDVYLP RaHNLYDQR� QLVX QL SR�
PL^TDOL QD VDPRXNLGDZH� NDR ^WR QL HWQROLNH JUXSH QLVX
KWHOH GD VH RGUHNQX VYRMLK VYH L]UD]LWLMLK QDFLRQDOQLK SRWHQ�
FLMDOD� %LOR MH� GRGX^H� MXJRVORYHQVNRJ ]DQRVD L VDPRRGULFD�
ZD RG YODVWLWLK QDFLRQD� NDR ^WR MH L PH_X HWQROLNLP JUXSD�
PD ELOR ]DODJDZD ]D GLUHNWQR SUHWDNDZH X QRYX MXJRVORYHQVNX
QDFLMX� $OL� WDNYL VOXaDMHYL QLVX SUHGVWDYTDOL QL YH`LQVNR
UDVSROR¶HZH MX¶QRVORYHQVNLK QDURGD� QLWL VSRQWDQL SURFHV
HWQRJHQH]H -XJRVORYHQD�

>WDYL^H� GRN VX �VWDUL� MX¶QRVORYHQVNL QDURGL LZLKR�
YH WUDGLFLRQDOQH SROLWLaNH� YHUVNH L NXOWXUQH HOLWH GU¶DOL
GD MH HWQRJHQH]D -X¶QLK 6ORYHQD LVWRULMVNL GRYU^HQD L EURM
MX¶QRVORYHQVNLK QDURGD NRQDaDQ� GU¶DYRWYRUQL �HWQRJHQHWL�
aDUL� L �VRFLMDOQL LQ¶HZHUL� L] QH WDNR GDYQLK YUHPHQD� ]DV�
WXSDOL VX QDFLRQDOQL SURJUDP VWYDUDZD MHGQH� RGQRVQR YL^H
QRYLK QDFLMD� 5Ha MH� SUH VYLK� R VNXSQRM� ERTH UHaHQR ]DMHGQLa�
NRM QDFLML -XJRVORYHQD� X NRMX MH WUHEDOR GD VH �SUHWRSH� VYL MX�
¶QRVORYHQVNL GU¶DYTDQL -XJRVODYLMH��� $OL� LVWRYUHPHQR VD
XVORYQR UHaHQR �VLQWHWLaNRP� LOL �LQWHJUDOLVWLaNRP� HWQR�
JHQH]RP -XJRVORYHQD� WHNOD MH L SOXUDOQD HWQRJHQH]D QRYLK MX�
¶QRVORYHQVNLK QDURGD� NRML VH RaLJOHGQR QLVX �SUHWDSDOL�
RGPDK L QHSRVUHGQR X -XJRVORYHQH QHJR VX QDVWDMDOL SRVUHGQR L
SRVWXSQR L] RNULTD YH` SRVWRMH`LK HWQRQDFLRQDOQLK� YHUVNLK
L MH]LaNLK JUXSDFLMD�:LPD MH� SR VYHPX VXGH`L� YL^H RGJRYDUD�
OD VLWXDFLMD X NRMRM EL XQXWDU -XJRVODYLMH SRVWDMDOH EDU WUL
�YUVWH� QDURGD� �� PDOREURMQL -XJRVORYHQL NDR WHQGHQFLMVNL
�PH_XQDURG� LOL �QDGQDURG�� �� PQRJRTXGQL DOL RVODETHQL
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�� 9LGHWL� 'YRUQLNRYL` 9ODGLPLU�.DUDNWHURORJLMD -XJRVORYHQD� JODYD �3RVWDQDN
MXJRVORYHQVNRJ QDURGD �HWQRJHQH]D -XJRVORYHQD��� VWU� �������� 3URVYHWD� %HR�
JUDG� 3URVYHWD� 1L^� �����



�VWDUL� MX¶QRVORYHQVNL QDURGL� L� �� �QRYL� MX¶QRVORYHQVNL
QDURGL X QDFLRQDOQRM L GU¶DYQRM HNVSDQ]LML�

3UHGRaHQL SURFHV GYH SDUDOHOQH HWQRJHQH]H PRQLVWLa�
NRJ L SOXUDOLVWLaNRJ WLSD ELR MH NROLNR LVWRULMVNL NRQIOLN�
WDQ WROLNR L ORJLaNL NRQWUDGLNWRUDQ� =DSUDYR� XSRUHGQD HW�
QRJHQH]D �LQWHJUDOQLK�� �WUDQVQDFLRQDOQLK�� �VXSHUQDFLR�
QDOQLK� LOL �DQDFLRQDOQLK� -XJRVORYHQD L QRYLK� X VYDNRP
VOXaDMX QDFLRQDOQLK MXJRVORYHQVNLK QDFLMD� ELOD MH LVWRYUH�
PHQL UH]XOWDW LGHROR^NLK� SDUWLMVNLK L GU¶DYQLK SURMHNFLMD
L JHRSROLWLaNLK L YHUVNR�FUNYHQLK SRPHUDZD QD MX¶QRVOR�
YHQVNRP WOX L X UHJLRQX WRNRPXIX LXX YHND� %XGX`L GD VH QR�
YH MX¶QRVORYHQVNH QDFLMH QLVX IRUPLUDOH QD SUHGMXJRVORYHQ�
VNRP QHGU¶DYQRP QHJR QD MXJRVORYHQVNRP GU¶DYQRP VWDGLMX�
PX� RQH ]DSUDYR QLVX ELOH QHSRVUHGQL UH]XOWDW MX¶QRVORYHQ�
VNH HWQRJHQH]H QHJR VX� QD QDURaLWL LGHROR^NL L SROLWLaNL
QDaLQ� SRYH]DQH VD MXJRVORYHQVNRP GU¶DYQRP JHQH]RP� 3UHFL�
]QRVWL UDGL� SRWUHEQR MH SRQRYLWL GD QRYH QDFLMH QD RYGD^ZHP
WOX� X LVWRULMVNRP VPLVOX� QLVX ELOH SORG MX¶QRVORYHQVNH
SUHGMXJRVORYHQVNH HWQRJHQ]H� QHJR VX NDR HWQRQDFLRQDOQH
NRQVWUXNFLMH QDVWDOH WHN QD MXJRVORYHQVNRP VWDGLMXPX SUL�
EOL¶DYDZD L RNXSTDZD -X¶QLK 6ORYHQD� 0XOWLQDFLRQDOQD
-XJRVODYLMD MH X RED LVWRULMVND OLND ELOD SROLWLaNL LQNXED�
WRU QDVWDQND QRYLK QDURGD L] QHVSRUQR VURGQH JUXSH QDURGD�

3RVOH QHVWDQND GUXJH L WUH`H -XJRVODYLMH� QRYH QDFLMH VX
VH� PH_XWLP� GHMXJRVODYL]RYDOH L EU¶H ERTH SRYUDWLOH X UDVX�
WL VDVWDY -X¶QLK6ORYHQD� ,DNR VYRMH QDVWDQNH RQH X PQRJR aH�
PX� DNR QH L X VYHPX� GXJXMX -XJRVODYLML L XQXWUD^ZLP L VSRTD�
^ZLP NUHDWRULPD MXJRVORYHQVNH QDFLRQDOQH SROLWLNH� X aDVX
VWHaHQH VDPRVWDOQRVWL SROLWLaNH HOLWH WLK QDURGD UDGR VX VH
RGUHNOH ELOR NDNYLK SRPLVOL QD -XJRVODYLMX� RVLP RQLK NRMH
EL LP PRJOH GRQHWL QDNQDGQH NRULVWL� 7DNR VH SRND]DOR GD MH
-XJRVODYLMD� X SURGX¶HQRM LVWRULML .UDTHYLQH L 5HSXEOLNH�
ELOD X VWYDUL� HWQRQDFLRQDOQD ODERUDWRULMD(YURSH X NRMRM VH�
QDSRVOHWNX� XVOHG QHSD¶TLYRJ L QHVWUXaQRJ UXNRYDZD GRJRGL�
OD UD]RUQD HNVSOR]LMD� 8 WRP VPLVOX� WUDJLaQD MXJRVORYHQVND
LVNXVWYD PRJX �D QH PRUDMX�"� ELWL GUDJRFHQD JUD_D ]D L]YODaH�
ZH SRXND R PXOWLQDFLRQDOQRM EXGX`QRVWL (YURSVNH XQLMH�

���(�
����
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3RND]DOR VH GD MH -XJRVODYLMD ELOD LQVWUXPHQWDOQD WYR�
UHYLQD� -X¶QL 6ORYHQL VX NRULVWLOL L LVNRULVWLOL -XJRVOD�
YLMX GD EL MH QDSRVOHWNX RGEDFLOL� 3HUPDQHQWQD XSRWUHED -X�
JRVODYLMH MH ]QDaLOD ZHQX YL^HHWDSQX SRWUR^ZX GR aLQD VR�
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FLMDOQH L SROLWLaNH GH]LQWHJUDFLMH� -XJRVODYL]DFLMD MH PRJOD
GD VH VKYDWL� SULKYDWL LOL RGELMH QD YL^H QDaLQD� -XJRVODYL]D�
FLMD MH� QD SULPHU� PRJOD GD VH VKYDWL NDR SULGUX¶LYDZH LOL
SULGDYDZH SDUDOHOQRJ MXJRVORYHQVNRJ NDUDNWHUD QHRNUZHQRP
YODVWLWRP QDFLRQX� -XJRVODYL]DFLMD VH� WDNR_H� PRJOD VKYDWL�
WL L NDR SRGVWLFDM QD XQXWUD^ZL MXJRVORYHQVNL LOL SURMXJRV�
ORYHQVNL SUHREUD¶DM YODVWLWH QDFLMH� NRMD MH WLPH VWLFDOD GX�
DOQL LGHQWLWHW� ,VWR WDNR� MXJRVODYL]DFLMD MH PRJOD GD VH SUL�
KYDWL NDR SURFHV NRML SRQL^WDYD SUROD]QL LGHQWLWHW L QDPL�
aH ]DYU^QL QDGLGHQWLWHW� $OL� MXJRVODYL]DFLMD MH PRJOD GD VH
RGELMH L NDR QHSULURGQL� SROLWLaNL XVLTHQL SURFHV NRML UD�
]DUD SULURGQD� RUJDQVND� LVWRULMVND EL`D MX¶QRVORYHQVNLK QD�
FLMD�

'RN VX VWDUL MX¶QRVORYHQVNL QDURGL� SUHGVWDYTHQL VYR�
MLP QDFLRQDOQLP HOLWDPD� DJUHVLYQX MXJRVODYL]DFLMX VKYDWDOL
NDR RVSRUDYDZH SHUVSHNWLYD YODVWLWRJ SRVWRMDZD� GRWOH VX MX�
¶QRVORYHQVNL HWQRVL X QDFLRQDOQRP statu nascendi NRULVWLOL
MXJRVORYHQVNL VWDGLMXP ]D UD]YRM YODVWLWLK QDFLRQDOQLK SR�
WHQFLMDOD� =DYU^QD VOLND HWQRJHQHWVNH GLQDPLNH QD MXJRVOR�
YHQVNRP VWDGLMXPX SRND]D`H GD VX VWDUL QDURGL RSVWDOL� DOL GD
MH RWYRUHQ HJ]LVWHQFLMODQL SURVWRU ]D QHNROLNR QDVWDMX`LK MX�
¶QRVORYHQVNLK QDURGD NRML `H VYRMX HWQRJHQH]X� SR VYRM SULOL�
FL� GRYU^WL WHN QD SRVWMXJRVORYHQVNRP VWDGLMXPX�

3RND]DOR VH GD VH HWQRJHQH]D L SURFHV VWYDUDZD MXJRVOR�
YHQVNLK QDFLMD QLVX SRGXGDUDOL VD HWDWL]DFLMRP -XJRVODYLMH�
8 VNODGX VD SDUWLMVNRP LGHRORJLMRP �RGXPLUDZD GU¶DYH� -X�
JRVODYLMD MH QHSUHVWDQR VODELOD L GHHWDWL]RYDOD VH� D MDaDOH
VX� RGQRVQR HWDWL]RYDOH VH QDFLRQDOQR NRQVWLWXLVDQH UHSX�
EOLNH� 8 VWYDUL� QHSRGXGDUQRVW VWYDUDZD MXJRVORYHQVNH GU¶D�
YH L MXJRVORYHQVNLK QDFLMD WLFDOD VH VDPR RS^WHJ GU¶DYQRJ
RNYLUD XQXWDU NRJD VX QDVWDOL ]DPHFL QRYLK MX¶QRVORYHQVNLK
GU¶DYD�0DGD RWSUYD QLMH L]JOHGDOR GD `H ED^ VYDND MX¶QRVOR�
YHQVND QDFLMD GD VWYRUL YODVWLWX GU¶DYX� WRNRP WUDMDZD GYH
-XJRVODYLMH XSULOLaHQL VX SRYRTQL XVORYL ]D XPQRJRVWUXaD�
YDZH HWQR�QDFLRQDOQLK GU¶DYROLNLK EL`D� 6WYRUHQH VX UHDO�
QH PRJX`QRVWL GD GRVORYQR VYDNL VWDUL L QRYL MX¶QRVORYHQVNL
QDURG SRVOH RGEDFLYDZD -XJRVODYLMH REOLNXMH YODVWLWX GU¶D�
YX�
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1DSRVOHWNX� SRVOH ZHQRJ XQL^WHZD ODNR MH UH`L GD X -X�
JRVODYLML QLMH ELOR GRYRTQR ]DMHGQLaNLKPRWLYD ]DZHQ RSVWD�
QDN L UD]YRM� 'D MH ELOR� LQWHJUDOLVWL EL SREHGLOL L QH EL VH
GRJRGLOR ZHQR UD]ELMDZH� $OL� YH` QD SRaHWNX ¶LYRWD -XJR�
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VODYLMH NRG SROLWLaNLK HOLWD QHGU¶DYQLK MX¶QRVORYHQVNLK
QDURGD GRJRGLOD VH� ]DSUDYR� QHXYL_DYQD ]DPHQD GRPLQDWQRJ
REMHNWD SROLWLaNH NULWLNH L RSRQLUDZD� )RNXVLUDQR PHVWR
RPUD¶HQH L SRUD¶HQH $XVWURXJDUVNH ]DX]HOD MH LVFUSTHQD
SREHGQLaND6UELMD� 6WUXaZDN ]D XVWDYQR SUDYR0LRGUDJ -RYL�
aL` MH ]DSD]LR GXERNR QHSRYHUHZH NRMH MH X REH -XJRVODYLMH
YODGDOR SUHPD 6UELML� �6UELMD X VYRP XGUX¶LYDZX V GUXJLPD
XYHN ELYD R^WH`HQD�� ND¶H -RYLaL`� SRGVH`DMX`L GD MH� �WR ELR
VOXaDM L ������ SD `H WDNR ELWL L VDGD� , X RVQRYL L RYRJ XGUX¶L�
YDZD OH¶L QHSRYHUHZH SUHPD 6UELML� D QHSRYHUHZH QLNDNR
QLMH ]GUDY WHPHT QD NRPH VH PR¶H JUDGLWL ]DMHGQLaND NX`D����

3DUDIUD]LUDMX`L LVWRULaDUD %UDQND 3HWUDQRYL`D 4X�
ERGUDJ 'LPL` R NDUDNWHUX SROLWLNH YR_HQH SUHPD 6UELPD SL�
^H� �.RPXQLVWL VX GU¶DYX DGPLQLVWUDWLYQR L]JUD_LYDOL L
NDR ’IHGHUDFLMX UDYQRWH¶H’ NRMD MH `XWDZHPR JHQRFLGX� ]DEUD�
QRP SRYUDWND VUSVNLK NRORQLVWD X VYRMH GRPRYH QD .RVRYX L
0HWRKLML L 0DNHGRQLML� QDPHWDZHP KLSRWHNH R ’YHOLNRVUS�
VNRP KHJHPRQL]PX’� QHJLUDZHP QDJOD^DYDZD VUSVNRJ QDFLR�
QDOQRJ LQGLYLGXDOLWHWD� VSUHaDYDZHP RWYDUDZD VUSVNRJ SL�
WDZD� DSVROXWQRP FHQWUDOL]DFLMRP YODVWL� IHGHUDOL]DFLMRP
6UELMH� VWYDUDZHP XWLVND R QHYD¶QRVWL L ^WHWQRVWL RLYLaD�
YDZD VUSVNRJ QDFLRQDOQRJ SURVWRUD� QDaLQRP UD]JUDQLaHZD
IHGHUDOQLK MHGLQLFD� VYHVQR PHZDOD SROR¶DM L VUSVNRJ QDUR�
GD����

1D VOLaQRM PDWULFL PL^THZD� 'REULFD @RVL` MH REUD�
WLR YH`X SD¶ZX QD LVWRULMVNH RNROQRVWL L VWYDUQX XORJX SRMH�
GLQLK QDURGD X VXNRELPD SRVOH NRMLK MH QDVWDOD SUYD MXJRVOR�
YHQVND GU¶DYD� 0RWLYH NRML VX UD]GYRMHQH MX¶QRVORYHQVNH QD�
URGH QDJQDOL QD XMHGLZHZH X -XJRVODYLMX� @RVL` QLMH GR¶LYHR
NDR LVNUHQH� VDVYLP VXSURWQR� RQ MH QD VWDQRYL^WX GD MH XMHGL�
ZHZH SROLWLaNL� SVLKROR^NL L PRUDOQR ELOR XMHGLZHZH UDW�
QLK SREHGQLND L SRUD¶HQLK� RVORERGLODFD L RVORER_HQLK� �$
X LVWRULML RVORERGLRFL QLNDGD QLVX ELOL VDPR RVORERGLRFL�
QLWL VX RVORER_HQL SUDYGRP� LVWLQRP L ORMDOQR^`X X]YUDWLOL
VYRMLP RVORERGLRFLPD� 7D� UHNDR EL DQWURSROR^ND QHJDWLYQD
RGUHGQLFD RVORER_HZD MX¶QRVORYHQVNLK QDURGD X ]DMHGQLaNX
GU¶DYX� EL`H RG RJURPQRJ SROLWLaNRJ� PRUDOQRJ L SVLKROR�
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VWL ������������ JODYD �8VWDY 65- � DNW NRML VUSVND SUDYQD QDXND QH SULKYDWD��
VWU� ��� �'UDJDQL`�� %HRJUDG� �����

�� 'LPL` 4XERPLU� 6UEL L -XJRVODYLMD� 3URVWRU� GUX^WYR� SROLWLND� JODYD �3R�
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^NRJ XWLFDMD QD FHORNXSQL¶LYRW -XJRVODYLMH GR GDQD^ZLK GD�
QD����

)LOR]RI#DUNR 9LGRYL` MH� WDNR_H� XRaLR YHOLNX LVWR�
ULMVNX VLPXODFLMX OD¶QR SUHYODGDQLK DQWDJRQL]DPD L KRVWL�
OL]PD X ]DMHGQLaNRM GU¶DYL� 9LGRYL`� QDLPH� VPDWUD GD QLMH
SRVWRMDOD QLMHGQD GUXJD GU¶DYD X VYHWX NRMD MH QDVWDOD RNXSTD�
ZHP UDWQLK QHSULMDWHTD SRG MHGDQ NURY� �7H¶ZH MXJRVORYHQ�
VNLK QDURGD VX VH LVND]LYDOH LVNTXaLYR X UDWQLP VXNRELPD�
+UYDWL L 6ORYHQFL QLVX QDVWRMDOL GD VH XMHGLQH� YH` GD RVYRMH
L VDYODGDMX 6UEH ��� -XJRVODYLMD� GD SRQRYLP� QLMH ELOD L]UD] WH�
¶ZL MXJRVORYHQVNLK QDURGD� SD QL VUSVNRJ� :X MH VWYRULR QHNR
GUXJL� ,VWRULMVND QDXND GR GDQDV QLMH GHILQLVDOD NRMH VX VQDJH
X (YURSL RIRUPLOH WDNYX GU¶DYQX ]DMHGQLFX � RG SRaHWND SUR�
MHNWRYDQX QD UDVSDG����

3ROLWLaNR� LGHROR^NR L GU¶DYQR MXJRVODYL]RYDZH QLMH
GRYHOR GR XQLWDUQH GU¶DYQH NRPSDNWQRVWL L QDGQDFLRQDOQH
KRPRJHQRVWL� 2WXGD VH NRQVWUXNWLYLVWLaNR MXJRVODYL]RYDZH X
GU¶DYQRM ID]L PR¶H VKYDWLWL NDR QHGRYU^HQ� ERTH UHaHQR
SUHNLQXW LVWRULMVNL SURFHV� 3ROLWLaNR GRYU^DYDZH -XJRVOD�
YLMH RVXMHWLOL VX PR`QL NRQWUDWUHQGRYL LVWRULMH� 'RN VX GYH
PLUQRGRSVNH -XJRVODYLMH ELOH SODX]LELOQH HYURSVNLP NUXJR�
YLPD PR`L� SURMXJRVORYHQVND SROLWLND MH ELOD L]ULaLWR SRGU�
¶DYDQD L QD ,VWRNX L QD =DSDGX� 3RVWRMDZHP -XJRVODYLMH %DO�
NDQ MH X UDYQRWH¶L VLOD ELR SULYUHPHQR GHEDONDQL]RYDQ� RG�
QRVQR QD VSHFLILaDQ QDaLQ MXJRVODYL]RYDQ� 3UL RYDNYRP WX�
PDaHZX MXJRVODYL]DFLMD MH R]QDaDYDOD SR]LWLYDQ SURFHV L NRQ�
VWUXNWLYQR VWDZH VXSURWQR EDONDQL]DFLML L EDONDQL]PX� WR�
OLNR NDUDNWHULVWLaQLP ]D QHXUDYQRWH¶HQD L SUHNUHWQLaND
UD]GRETD HYURSVNH LVWRULMH�

,

5HDOQD HYURSVND SROLWLND MH -XJRVODYLML GRGHOLOD ]ORV�
UHWQX VXGELQX� 3R]LWLYQD MXJRVODYL]DFLMD MH RaLWRYDOD NROL�
NR ]DSDGQRHYURSVNX SR¶HTQRVW MX¶QRVORYHQVNH RVORER_HQR�
VWL RG VRYMHWVNH� ]DSUDYR UXVNH ]D^WLWH L XWLFDMD� WROLNR VX�
VSUH]DZH QHSULKYDWTLYLK QHPDaNLK EDONDQVNLK DPELFLMD�
$OL� ]DWR MH GUXJLP ]DSDGQRHYURSVNLP aLQLRFLPD� SUH VYLK
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$PHULFL� 9HOLNRM %ULWDQLML L )UDQFXVNRM� -XJRVODYLMD� EDU
L]YHVQR YUHPH� ELOD SRWUHEQD� 2EH -XJRVODYLMH VX� QDLPH�
IXQNFLRQLVDOH NUR] UHODWLYL]RYDZH VRYMHWVNH WM� UXVNH PR`L
L VODETHZH LVWRaQRHYURSVNH VIHUH XWLFDMD� -XJRVORYHQVND
PRQDUKLMD MH WR aLQLOD X VDVWDYX �VDQLWDUQRJ NRUGRQD� SURWLY
/HZLQRYRJ L 6WDTLQRYRJ 6665�D� GRN MH MXJRVORYHQVNL VDYH]
UHSXEOLND SRGU¶DYDQ RG =DSDGD X KRGX QD �MXJRVORYHQVNRP SX�
WX� UHYL]LMH WHPHTQLK SULQFLSD EUH¶ZHYTHYVNRJ UHDOQRJ VR�
FLMDOL]PD�2WXGD MH MXJRVODYL]DFLMD R]QDaDYDOD L SRGVWUHNDYD�
ZH VRYMHWVNLK VDWHOLWD QD RWND]LYDZH EHVSRJRYRUQH ORMDOQR�
VWL .UHPTX� ,]UD] �MXJRVODYL]DFLMD� MH X WRP QDURaLWRP ]QD�
aHZX LPDR VPLVDR L]GYDMDZD L] LVWRaQRJ EORND� LGHROR^NRJ
UHYL]LRQL]PD L NRPXQLVWLaNH DSRVWD]H�

�	����	������������������������

6XSURWDQ� GHVWUXNWLYDQ L QHJDWLYDQ YLG LVSRTDYDZD MX�
JRVODYL]DFLMH RJOHGDR VH X NRQDaQRP UD]MHGLZHZX -XJRVORYH�
QD L QDPLFDZX VWYDUQLK LOL SULYLGQLK QH]DYLVQRVWL QRYLK MX�
¶QRVORYHQVNLK GU¶DYD� 1HJDWLYQD MXJRVODYL]DFLMD� X VWYDUL�
R]QDaDYD REUQXW L VLOD]QL LVWRULMVNL SURFHV UD]JUDGZH ]DMHG�
QLaNRJ GUX^WYD L GU¶DYH� ,] GYDGHVHWRYHNRYQRJ GYRGU¶DYQRJ
PRGXVD -XJRVORYHQD� -X¶QL 6ORYHQL VX VH YUDWLOL VYRMLP SRMH�
GLQDaQLP LVWRULMVNLP L HWQRQDFLRQDOQLP RGUH_HZLPD X GU�
¶DYQLP L SDUDGU¶DYQLP REULVLPD�

3RWUHED VHPDQWLaNRJ SUHFL]LUDZD QDYRGL QD VWDY GD EL
SRJRGQLML L]UD] ]D QHJDWLYQX MXJRVODYL]DFLMX� ]DSUDYR ELOD
UHa GHMXJRVODYL]DFLMD� 8 HYURSVNRP QRYRJRYRUX� PH_XWLP� UHa
MXJRVODYL]DFLMD VH XSRWUHETDYD X LVWRULMVNRM L MH]LaNRM DQDOR�
JLML VD UHaMX EDONDQL]DFLMD� 2WXGD� MXJRVODYL]DFLMD VOLaQR
EDONDQL]DFLML� R]QDaDYD XQXWUD^ZX QHSRPLUTLYRVW� SRVYD�
_DQRVW� VXNREH� UD]ELMDZH L UDVSDGDZH SROLWLaNH ]DMHGQLFH�
RGQRVQR GU¶DYQH FHOLQH� 6XEMHNW�REMHNW GH^DYDZD UDVSDGD� X
VOXaDMX QHJDWLYQH MXJRVODYL]DFLMH� GRGX^H� QLMH %DONDQ QHJR
-XJRVODYLMD� ,VWR WDNR� X QHJDWLYQRM MXJRVODYL]DFLML LOL GHMX�
JRVODYL]DFLML VXNREL VH QH GH^DYDMX L]PH_X QH]DYLVQLK GU¶D�
YD� QHJR L]PH_X GU¶DYROLNLK WYRUHYLQD NRMH ¶HOH GD SRVWDQX
QH]DYLVQH GU¶DYH� 7R ]QDaL GD VX MXJRVORYHQVNH UHSXEOLNH� NR�
MH VX NUR] VHFHVLMX SRVWDOH QH]DYLVQH GU¶DYH� ELOH DNWHUL QH�
JDWLYQH MXJRVODYL]DFLMH� 'RGDWQD UD]OLND L]PH_X EDONDQL]D�
FLMH L QHJDWLYQH MXJRVODYL]DFLMH MH X WRPH^WR MH EDONDQL]DFL�
MD VHPDQWLaNL L HVHQFLMDOQR QHJDWLYQR SUHGLVSRQLUDQD L QLX�
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NRP VOXaDMX QH R]QDaDYD SR]LWLYQX GHEDONDQL]DFLMX GRN SRMDP
MXJRVODYL]DFLMD LVND]XMH JHQHULaNX GYRVPLVOHQRVW���

1R� VHPDQWLaNH QHSUHFL]QRVWL XVORYTHQH VX SUHWKRG�
QLP SROLWLaNLP GRJD_DZLPD� -H]LaNH ]DEXQH L]D]YDQH VX SR�
PHWHQRP VWYDUQR^`X� -X¶QRVORYHQVNR GRVH]DZH WUDQVQDFLR�
QDOQRJ QLYRD MXJRVORYHQVNH NXOWXUQH L SROLWLaNH VLQWH]H QL�
MH XVSHOR� 8 HXIRULaQRP� SRVWNRPXQLVWLaNRP L HYURMXQLRQL�
VWLaNRP EDONDQVNRP DPELMHQWX UHNUHLUDQD MH VOLND SUHGMXJR�
VORYHQVNRJ SDUWLNXODUL]PD� -X¶QRVORYHQVNH UD]OLNH VX VXS�
VWDQFLMDOL]RYDQH� LGHROR^NL JORULILNRYDQH L XVSRVWDYTHQH
NDR QHSUHPRVWLYD SROLWLaND JUDQLFD QH VDPR L]PH_X UD]QROL�
NLK QHJR L QHVSRMLYLK HWQR�QDFLRQDOQLK LGHQWLWHWD�

6YHVW R XQXWUD^ZLP WH^NR`DPD X XVSRVWDYTDZX KDUPR�
QLaQRJ PH_XQDFLRQDOQRJ ¶LYRWD L SROLWLaNL VROLGQH L NRP�
SDNWQH GU¶DYH RSWHUH`LYDOD MH L PLVOLRFH SUYRUR_HQH -XJR�
VODYLMH� 6ORERGDQ -RYDQRYL` MH ]DSD]LR GD VX UD]OLNH X YHUL�
RS^WRM NXOWXUL L LVWRULMVNLP SUHGDZLPD� ELOH VPHWZD� DNR
QH ]D VWYDUDZH ]DMHGQLaNH� D RQR ]D VWYDUDZH RQDNYH FHQWUDOL�
]RYDQH GU¶DYH NDNYRM VX WH¶LOL SRERUQLFL VUSVNR�KUYDWVNRJ
MHGLQVWYD��� ,VWL DXWRU MH VYRMHYUHPHQR XRaLR L QHNH RG XQX�
WDUVUSVNLK UD]ORJD MXJRVORYHQVNRJ QHXVSHKD� 2Q LK MH ORFLUDR
X QDM]QDaDMQLML LVWRULMVNL GRPHQ RGQRVD GYD QDMEURMQLMD L QDM�
VQD¶QLMD MX¶QRVORYHQVND QDURGD� �=D'RVLWHMD� 6UEL L+UYDWL
ELOL VX UD]OLaQL SRJODYLWR SR YHUL� D NDNR MH RQ ]QDaDM YHUH
SRWFHZLYDR� RQ QLMH X WLP YHUVNLP UD]OLNDPD QDOD]LR WDNR YH�
OLNX VPHWZX VUSVNR� KUYDWVNRP MHGLQVWYX� 9XN RSHW QLMH YLGHR
ELWQH UD]OLNH L]PH_X VUSVNRJ L KUYDWVNRJ MH]LND� L SR^WR MH
]QDaDM MH]LND SUHFHZLYDR SUHOD]LR MH RODNR SUHNR GUXJLK aL�
ZHQLFD NRMH VX 6UEH L +UYDWH UD]GYDMDOH� &YLML` MH VWDMDR QD
VWDQRYL^WX HWQLaNRJ MHGLQVWYD 6UED L +UYDWD� L MHGQL L GUXJL
VX ELOL -XJRVORYHQL� DOL QH LVWRJ WLSD� 6UEL VX ELOL 'LQDUFL�
D +UYDWL 3DQRQFL� 8 &YLML`HYR YUHPH MXJRVORYHQVND PLVDR MH
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�� 3ROLVHPLMD� NRMD VH LVSRTDYD NUR] QHPDUQH UHWRULaNH SURWLYUHaQRVWL� PR¶H
ELWL SUHYODGDQD SUHFL]QLMRP XSRWUHERP SRMPRYD� SR]LWLYQR EDONDQL]RYDZH �
QHJDWLYQD EDONDQL]DFLMD L SR]LWLYQR MXJRVODYL]RYDZH � QHJDWLYQD MXJRVODYL]D�
FLMD� 7H¶L^WH SUHFL]LUDZD MH SRPHUHQR ND XSRWUHETHQLP VXILNVLPD� NRML RG�
UH_XMX YUHGQRVQR SR]LWLYQR L YUHGQRVQR QHJDWLYQR ]QDaHZH�

�� 6ORERGDQ -RYDQRYL` MH VPDWUDR GD VH� �8 SUDNVL� MXJRVORYHQVWYR� NDR QDFLRQDOQD
LGHMD SRND]DOD VODELMH L RG VUSVNRJ L RG KUYDWVNRJ QDFLRQDOL]PD� WDNR GD MH
L]JOHGDOR GD VH -XJRVODYLMD QH`H PR`L RUJDQL]RYDWL QD RVQRYL VUSVNR�KUYDWVNRJ
MHGLQVWYD QHJR QD NRPSURPLVX WD GYD QDFLRQDOL]PD�� -RYDQRYL` 6ORERGDQ� ,]
LVWRULMH L NZL¶HYQRVWL II� -HGDQ SULORJ ]D SURXaDYDZH VUSVNRJ QDFLRQDOQRJ

NDUDNWHUD� JODYD �-XJRVORYHQVND PLVDR�� VWU� ���� 6DEUDQD GHOD� %,*= � -XJR�
VODYLMD SXEOLN � 6.=� %HRJUDG� �����



X]HOD WROLNR PDKD GD VH UD]OLND L]PH_X 'LQDUDFD L 3DQRQDFD
VPDWUDOD NDR EH]QDaDMQD����

3RYH`DZHP SROLWLaNRJ ]QDaDMD .3- X ¶LYRWX MXJRVOR�
YHQVNH GU¶DYH L PRQRSRORP ZHQH YL]LMH SUHXUH_HZD RGQRVD
PH_X -X¶QLP 6ORYHQLPD SRVOH SREHGH X JUD_DQVNRP L UHYROX�
FLRQDUQRP UDWX� MXJRVORYHQVNRP LQWHJUDOL]PX L XQLWDUL]PX
MH RG]YRQLOR� %UDQNR 3HWUDQRYL` MH SULPHWLR NDNR MH� �1DFL�
RQDOQD VWUXNWXUD.3-� VD XYD¶DYDZHPQHSULNRVQRYHQLK SULQ�
FLSD GHPRNUDWVNRJ FHQWUDOL]PD� LPDOD DQWLFLSDWLYQL ]QDaDM
X VWYDUDZX MXJRVORYHQVNH IHGHUDFLMH���� 0LRGUDJ -RYLaL` MH�
WDNR_H� XRaLR GD LDNR MH SRVOHUDWQD -XJRVODYLMD REUD]RYDQD
NDR IHGHUDFLMD X FLTX UH^DYDZD W]Y� QDFLRQDOQRJ SLWDZD�
LQVWLWXFLRQDOQD UH^HZD QLVX L^OD X SUDYFX SRVWL]DZD WRJ
FLTD� �1DMSUH� HWQLaND L]PH^DQRVW RQHPRJX`DYDOD MH RVWYD�
UHZD QDaHOD ’MHGQD QDFLMD � MHGQD IHGHUDOQD MHGLQLFD’� NRMH EL
MHGLQR ELOR X VNODGX VD GRJPRP R UH^DYDZX ’QDFLRQDOQLK SL�
WDZD’� , GUXJR� QDMYH`D� VUSVND QDFLMD PRUDOD MH� DUELWUHUQLP
RGUH_HZHP UHSXEOLaNLK JUDQLFD� GD¶LYL LVSDUFHOLVDQD X YL�
^H IHGHUDOQLK MHGLQLFD� SUL aHPX MH PDWLaQRM UHSXEOLFL WH
QDFLMH� 6UELML� QDPHWQXWR SRVWRMDZH X ZHQLP JUDQLFDPD GYH
DXWRQRPQH MHGLQLFH����

ADVODY 2FL` VPDWUD GD MH PXOWLHWQLFLWHW SRVOX¶LR NDR
RSUDYGDZH ]D XYR_HZHIHGHUDOQRJ VLVWHPD X -XJRVODYLML� WH GD
MH IHGHUDOL]DP NDR QDaLQ UH^DYDZD QDFLRQDOQRJ SLWDZD QD
OHZLQLVWLaNL QDaLQ REMD^ZDYDR SUHXUH_HZH -XJRVODYLMH QD
IHGHUDWLYQRM RVQRYL ����� L ����� JRGLQH� �7DNYR ’UH^HZH’
LPD NRUHQ X PH_XUDWQLP VKYDWDZLPD R QDFLRQDOQRP SLWDZX
SDUWLMH �.3-� NRMD MH ����� JRGLQH SUHYUDWRP GR^OD X -XJRVOD�
YLML QD YODVW� .RPLQWHUQRYVNL GXK WHPHTHQ QD LGHML UD]ELMD�
ZD -XJRVODYLMH� JRWRYR SROD YHND REHOH¶DYD`H LVWRULMX -XJR�
VODYLMH� 7D LGHMD `H VH� X] SUHWKRGQX VLVWHPDWVNX SROLWLaNX�
SUDYQX� HNRQRPVNX� NXOWXUQX L PHGLMVNX SULSUHPX� QD NUDMX�
QDVLTHP RJURPQLK UD]PHUD� L RVWYDULWL����
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�� -RYDQRYL` 6ORERGDQ� ,] LVWRULMH L NZL¶HYQRVWL II� -HGDQ SULORJ ]D SURXaD�

YDZH VUSVNRJ QDFLRQDOQRJ NDUDNWHUD JODYD �-XJRVORYHQVND PLVDR�� VWU� ���� 6D�
EUDQD GHOD� %,*= � -XJRVODYLMD SXEOLN � 6.=� %HRJUDG� �����

�� 3HWUDQRYL` %UDQNR� 2JOHGL L] LVWRULMH� VWU� ���� 6OX¶EHQL OLVW 65-� %HRJUDG�
�����

�� -RYLaL` 0LRGUDJ� .XGD LGH^ 6UELMR" +URQLND VUSVNR�MXJRVORYHQVNH XVWDYQR�

VWL ������������ JODYD �3OHGRDMH ]D UHJLRQDOQX GU¶DYX�� VWU� ���� �'UDJDQL`��
%HRJUDG� �����

�� 2FL` ADVODY� �5HJLRQDOQL SUREOHP X ELY^RM -XJRVODYLML�� JODYD �)HGHUDOL�
]DP�� VWU� ������ ]ERUQLN 6UELMD GU¶DYD UHJLRQD� 9H`H ]D GHPRNUDWVNH SURPHQH
X 6UELML� 1RYL 6DG� �����



,DNR MH L SUH XMHGLZHZD -X¶QLK 6ORYHQD ELOR RVQRYD�
QLK VXPZL X L]JOHGQX EXGX`QRVW QRYH SROLWLaNH ]DMHGQLFH� X
aDVX NDGD MH RQD SURJOD^HQD L RGPDK SRWRP ]DSDOD X QHVDYODGL�
YH WH^NR`H� VXPZH VX MR^ YL^H RMDaDOH� GD EL VH QDSRVOHWNX
SUHWYRULOH X GHILQLWLYQD WXPDaHZDZHQH SRaHWQH VODERVWL L
EHVSHUVSHNWLYQRVWL� 7DNDY VWDY X WXPDaHZX QDVWDQND -XJRVOD�
YLMH ]DVWXSD� QD SULPHU� LVWRULaDU0LORUDG(NPHaL`� 2Q VPD�
WUD GD XMHGLZHZH ����� NRMH MH� SR ZHJRYRP PL^THZX� ]DVQRYD�
QR QD XaHZX UDFLRQDOLVWLaNH ILOR]RILMH V NUDMD XVII YHND�
QLXaHPX QLMH RGJRYDUDOR LVWRULMVNRM VWYDUQRVWL� �'UX^WYR L]
LVWRULMH QLMH ED^WLQLOR GRYRTQR ]UHOX NXOWXUX GD ILOR]R�
ILMX X]PH ]D VYRMH YRGVWYR� 5HOLJLMD L SULSDGQRVW FUNYL VX
RVWDOH RVQRYQL REOLN HWQLaNH LGHQWLILNDFLMH ��� 0H_XWLP�
WDM ’QDFLRQDOL]DP VXGZHJD GDQD’ MH SORG NRML UDVWH QD GYD RGYR�
MHQD VWDEOD� LQIHULRUQRVWL NXOWXUH EDONDQVNRJ GUX^WYD L SR�
OLWLNH NRMX YRGH FUNYH����

������%��
��
$��
��
�%����*�-�
$��


6XSURWQR SR]LWLYQRM MXJRVODYL]DFLML -X¶QLK 6ORYHQD
�MXJRVODYL]PX� MXJRVORYHQVWYX L -XJRVORYHQLPD�� NRMD MH� NDNR
MH UHaHQR� GRYHOD GR ZLKRYH GUX^WYHQH� NXOWXUQH� GU¶DYQH�
LQWHUHWQLaNH L LQWHUNRQIHVLRQDOQH ]DMHGQLFH� QHJDWLYQD MX�
JRVODYL]DFLMD MH -XJRVORYHQH �YUDWLOD� X SROR¶DM -X¶QLK6OR�
YHQD� WM� VWDWXV UD]GYRMHQLK� VWDULK L QRYLK MX¶QRVORYHQVNLK
HWQRVD�QDFLMD�

1HVWDQNRP -XJRVODYLMH -XJRVORYHQL VX OL^HQL NRQNUHW�
QRJ SROLWLaNRJ L GU¶DYQRJ RVORQFD WDNR GD VX VH X SRVWMXJRV�
ORYHQVNRM VLWXDFLML QD^OL X UD]YH]DQRP �OHEGH`HP� SROR¶D�
MX� =HPTD NRMRM VX SULSDGDOL L X RGQRVX QD NRMX VX VWYRULOL�
LOL RG NRMH VX SUHX]HOL LGHQWLWHW MH QHVWDOD� 2GDWOH MH UD]X�
PTLYR ^WR MH EURM QDGQDFLRQDOQLK LOL QRYRQDFLRQDOQLK -X�
JRVORYHQD X QHSUHNLGQRP GHPRJUDIVNRP RSDGDZX���,SDN� aDN
L SRVOH QHVWDQND -XJRVODYLMH� SRVWMXJRVORYHQVNL -XJRVORYHQL
QLVX SRWSXQR QHVWDOL� 2SVWDQDN MXJRVORYHQVNRJ LGHQWLWHWD X
SRVWMXJRVORYHQVNLP XVORYLPD GXJXMH VH SURGX¶HQRP GHORYDZX
QHNROLNR IDNWRUD� �� QHXJD^HQRP PXOWLHWQLFLWHWX 6UELMH�
�� SRGHTHQRP LGHQWLWHWX OLFD L] PH^RYLWLK EUDNRYD� �� PD�
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�� (NPHaL` 0LORUDG�6WYDUDZH -XJRVODYLMH ���������� GUXJL WRP� JODYD �,VWRUL�
MVNH SRVOHGLFH XMHGLZHZD -XJRVODYLMH ������� VWU� ���� 3URVYHWD� %HRJUDG� �����

�� 3UHPD SUYRP SRVWVHFHVLRQRP SRSLVX VWDQRYQL^WYD L] ����� JRGLQH X '=6&*
MH ¶LYHOR ������ GHNODULVDQLK -XJRVORYHQD� QDMYL^H X 9RMYRGLQL L %HRJUDGX�
3RGDFL SUHGVHFHVLRQRJ SRSLVD L] ����� JRGLQH XND]XMX QD ������� RSUHGHTHQLK
-XJRVORYHQD� 3UYH JRGLQH SRVOH 7LWRYH VPUWL ������� aDN ���� XNXSQRJ VWDQRY�
QL^WYD 6UELMH L]MD^ZDYDOR VH NDR -XJRVORYHQL�



QLIHVWQLP LGHROR^NLP L SROLWLaNLP SURMXJRVORYHQVNLP
XEH_HZLPD� YH]DQLP ]D YHOLaLQX L UD]QRYUVQRVW SUHWKRGQH GU�
¶DYH� �� QHODJRGL L ERMD]QL RG SDUWLNXODUQRJ QDFLRQDOQRJ
RSUHGHTHZD L SUHODVND X QRYL �]DSUDYR VWDUL� QDFLRQDOQL
LGHQWLWHW� �� LQGLJQDFLML SUHPD aLZHQLFL UD]ELMDZD L UDVSD�
GDZD -XJRVODYLMH L QDVWDQND YL^H PRQRQDFLRQDOQLK GU¶DYD�

-R^ XYHN QLMH MDVQR GD OL MH NRPEDWLYQD GH]LQWHJUDFLMD
GUXJH -XJRVODYLMH SURL]YHOD SRERT^DZD L QRYH LVWRULMVNH
NYDOLWHWH� LOL SUHGVWDYTD SRJRU^DZH L UHJUHVLMX QD SUHWKRG�
QH VWDGLMXPH EDONDQRJHQH]H L HYURJHQH]H" =D LVWRULMVNL QHX�
VSHK -XJRVODYLMH� GRGX^H� QLMH ELOD NULYD VDPR QHQDNORZHQD
(YURSD =DSDGD� 3R VYRM SULOLFL� YH`L GHR aLQLODFD MXJRVOR�
YHQVNH SURSDVWL LPDR MH XQXWUD^ZH X]URNH� $OL� WHN UDVWRP
SRX]GDQLK LVWRULMVNLK VSR]QDMD SRVWDMH YLGTLYR GD MH MXJRVOR�
YHQVND GU¶DYD X NRORSOHWX XQXWUD^ZLK L VSRTD^ZLKaLQLOD�
FD PRJOD GD EXGH UD]RUHQD VDPR X] L]ULaLWX HYURSVNX� WM� HYUR�
DPHULaNX GR]YROX L SRGU^NX�

8 QHSUHJOHGQRM OLWHUDWXUL NRMD VH� X RYRP aDVX� EDYL QH�
VWDQNRP GUXJH -XJRVODYLMH� QDYRGL VH PQR^WYR X]URND �UD]OR�
JD� SRYRGD� PRWLYD� LQWHUHVD� FLTHYD L VYUKD� SRVWL_XMX`HJ VL�
ODVND VD HYURSVNH VFHQH WH YHOLNH L SR VYHPX VXGH`L NTXaQH
EDONDQVNH GU¶DYH� 6XPDUQL SRJOHG XND]XMH QD LVWUD¶LYDaNX
WH¶ZX ND SUHSR]QDYDZX W]Y� XQXWUD^ZLK L VSRTD^ZLK X]UR�
ND� DOL L ND PRQRNDX]DOQRM L SROLGHWHUPLQLVWLaNRM LQWHUSUH�
WDFLML VORPD MXJRVORYHQVNH GU¶DYH�

.DR ^WR MH SULPH`HQR� L]YHVQL DXWRUL RWNULYDMX �JHQHW�
VNX JUH^NX� X QDMUDQLMRM LVWRULML -XJRVODYLMH� ]DSUDYR X SUR�
WLYUHaQLP RNROQRVWLPD� QHXVDJOD^HQRP QDaLQX SULSUHPH L
NDUDNWHUX SUYRGHFHPEDUVNRJ DNWD SURJOD^HZD ]DMHGQLaNH GU�
¶DYH� 8 QDMUDQLMRM� NRQVWLWXWLYQRM QHVDJODVQRVWL MXJRVORYHQ�
VNH GU¶DYH RYL DXWRUL SUHSR]QDOL VX MDVQH VLPSWRPH ZHQH EX�
GX`H SURSDVWL�0QRJL RGZLK XYHUHQL VX GD XQXWDU REH -XJRVOD�
YLMH QLNDGD QLMH XREOLaHQ MHGLQVWYHQ QDFLRQDOQL� PH_XQDFLR�
QDOQL LOL QDGQDFLRQDOQL GU¶DYQL FLT�>WDYL^H� QL X MHGQRP
aDVX QLMH SULKYD`HQ QLWL RVWYDUHQ KRPRJHQL MXJRVORYHQVNL QD�
FLRQDOQL LQWHUHV� 8NROLNR VH WR LSDN� PHVWLPLaQR L VSRUD�
GLaQR L GRJD_DOR� ELOR MH YH]DQR ]D UHDNFLMH QD L]D]RYH L] PH�
_XQDURGQRJ RNUX¶HZD� ,VWRYUHPHQR HYHQWXDOQL MHGLQVWYHQL
MXJRVORYHQVNL QDFLRQDOQL LQWHUHV UHDOQR VX SUHYODGDYDOL
SRMHGLQDaQL LQWHUHVL MXJRVORYHQVNLK QDURGD�

3ROLWHNRQRPLVWD ADVODY 2FL` MH� QD SULPHU� GHWDTQR
DQDOL]LUDR HYROXFLMX OHYLaDUVNLK GU¶DYQR�SDUWLMVNLK PRGX�
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VD L ID]D UH^DYDZD QDFLRQDOQRJ SLWDZD X -XJRVODYLML� 3R
2FL`X WH ID]H VH PRJX RGUHGLWL X VOHGH`HP YUHPHQVNRP UHGR�
VOHGX� ��� ���������� RGEUDQD FHQWUDOL]PD L XQLWDUL]PD� NRQ�
FHSW WURLPHQRJ QDURGD� �� ���������� XQXWUD^ZL VSRURYL L]�
PH_X OHYRJ L GHVQRJ NULOD SDUWLMH� �� ���������� SHULRG .R�
PLQWHUQH� REHOH¶HQ QDUHGERP .RPLQWHUQH GD VH -XJRVODYLMD
PRUD UD]ELWL QD SRVHEQH� QDFLRQDOQR KRPRJHQH QDFLRQDOQH
GU¶DYH� �� ���������� SUL]QDYDZH SUDYD QDFLRQDOQRJ VDPRR�
SUHGHTHZD� X] LVWRYUHPHQX ¶HTX GD VH VDaXYD MHGLQVWYR VRFL�
MDOLVWLaNH -XJRVODYLMH� �� ���������� IHGHUDOL]DP NRML REHOH�
¶DYD GLVMXQNFLMD UHSXEOLND L QDFLMD� NRQFHSW MXJRVORYHQVWYD�
�� ��������������� QDSX^WDZH MXJRVORYHQVWYD L L]MHGQDaDYDZH
UHSXEOLND L QDFLMD L� QD RVQRYX WRJD� PH_XUHSXEOLaNLK L PH�
_XQDFLRQDOQLK RGQRVD� �� ���������� NRQVHQ]XDOL]DP L UDVSDG
GU¶DYH���� 6LOD]QD SXWDZD GH]LQWHJUDWLYQLK XVWDYQR�SUDY�
QLK REOLND MH� WDNR_H� SR]QDWD� �� XQLWDUQD FHQWUDOLVWLaND
GU¶DYD� �� XQLWDUQD GU¶DYD VD SRaHWQRP IHGHUDOQRP SUHPL�
VRP� �� aYUVWD NRPXQLVWLaND IHGHUDFLMD� �� HODVWLaQD IHGHUD�
FLMD VD NRQIHGHUDOQLP SUHPLVDPD� �� IHGHUDFLMD�NRQIHGHUD�
FLMD� �� SUHGVHFHVLRQD NRQIHGHUDFLMD� �� SRVWNRQIHGHUDOQH
QH]DYLVQH MX¶QRVORYHQVNH GU¶DYH�

1D RVQRYX L]QHWRJ aLQL VH NDR GD MH -XJRVODYLMD NRMD MH
SRVWRMDOD ELOD QHPRJX`D WYRUHYLQD� WDaQLMH UHaHQR� GD NDGD MH
YH` XVSRVWDYTHQD ]ERJ XUR_HQLK PDQD QLMH LPDOD YH`H L]JOHGH
GD VH WUDMQR RGU¶L� ,VWRULaDU 9HVHOLQ ?XUHWL`� QD SULPHU�
VPDWUD GD VH -XJRVODYLMD SRMDYTLYDOD NDR� �WYRUHYLQD MHGQH
NXOWXUQR�LVWRULMVNL QHGRYRTQR ]DVQRYDQH L QHNRQ]LVWHQWQH
LGHRORJLMH� NRMX MH QRVLR URPDQWLaDUVNL ]DQRV UD]QRQDFLR�
QDOQLK SURWDJRQLVWD� GRN MH SROLWLaNX SUDNVX XVORYTDYDOD
YHUVNL UD]ELMHQD GUX^WYHQD RVQRYD���� 8 VOLaQRP GXKX ILOR�
]RI#DUNR 9LGRYL` LVWLaH GD MH LVWRULMD -XJRVODYLMH LVWRYHW�
QD VD YUHPHQRP ZHQRJ UDVSDGDZD� �:HQR SRVWRMDZH UDYQR MH
’GLMDOHNWLFL’ ZHQRJ UDVSDGD L QHVWDMDZD� 8 WRPH UDVSDGDZX
VUSVND LVWRULMVND L QDFLRQDOQD VYHVW MDYTDMX VH � QH X QHNRM VR�
OLGDUQRVWL VD VSRTQLP VYHWRP �NDR VD LVODPVNLP X PXVOLPDQD
LOL NDWROLaNLP X +UYDWD L 6ORYHQDFD�� QH X RaHNLYDZX SRPR�
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�� 2FL` ADVODY� �5HJLRQDOQL SUREOHP X ELY^RM -XJRVODYLML� JODYD �1DFLRQDOQR
SLWDZH� L UHJLRQDOQL UD]YRM�� VWU� ��� ]ERUQLN 6UELMD GU¶DYD UHJLRQD� 9H`H ]D
GHPRNUDWVNH SURPHQH X 6UELML�� 1RYL 6DG� �����

�� ?XUHWL` 9HVHOLQ� 5D]DUDZH VUSVWYD X XX YHNX� ,GHROR^ND XSRWUHED LVWRULMH�
JODYD �-XJRVORYHQVND LGHMD L MXJRVORYHQVND GU¶DYD ���������� � RNYLU QHXUDOL�
]DFLMH L UDVWURMVWYD�� VWU� ��� 6$18 � %DONDQROR^NL LQVWLWXW� %HRJUDG �����



`L ELOR RG 6$' LOL RG 6665� =DSDGD LOL ’,VWRND’� QHJR NDR
RVH`DZH XVDPTHQRVWL L RGVHaHQRVWL RG VYHWD����

1DVXSURW QDMR^WULMHP REOLNX RGEDFLYDZD MXJRVORYHQ�
VNRJ SROLWLaNRJ LVNXVWYD RG ]DPHWND GR JHRSROLWLaNH VPUWL �
NDR SRJXEQRJ ]D VUSVNL QDURG L VUSVNX GU¶DYX � VWRMH WXPDaL
NRML VLPSWRPH VORPD UD]D]QDMX WHN X VNRULMLP ID]DPD MXJRVOR�
YHQVNH LVWRULMH� 8ND]LYDZHP QD �GHPRNUDWVNL GHILFLW� VD�
YUHPHQL EULWDQVNL LVWRULaDU 5LaDUG .UHPSWRQ MH� UHFLPR�
LVND]DR MHGDQ RG NDUDNWHULVWLaQLK REUD]DFD PL^THZD GH]LQ�
WHJUDFLMH GUXJH -XJRVODYLMH� �8 VWYDUL� X -XJRVODYLML MH ELOR
GRYRTQR VRFLMDOL]PD GD VH XVSRUL QDJOD SULYUHGQD PRGHUQL�
]DFLMD� DOL QHGRYRTQR ]D VSURYR_HZH R^WUH HNRQRPVNH GLVFL�
SOLQH L] FHQWUD� 8 ]HPTL MH LVWRYUHPHQR ELOR GRYRTQR GHPR�
NUDWLMH GD VH MDYQR L]UD]L QH]DGRYRTVWYR ]ERJ RVXMH`HQLK ¶H�
TD L QDPHUD� DOL QHGRYRTQR GD EL VH VWYRULOH DOWHUQDWLYQH
SROLWLaNH RUJDQL]DFLMH JGH EL WR RVH`DZH RVXMH`HQRVWL PRJOR
OHJLWLPQR GD VH L]UD]L X RNYLUX XVWDQRYTHQRJ SROLWLaNRJ SR�
UHWND����

3RQRYLPR� GRN VX VH W]Y� SR]LWLYQLP L NRQVWUXNWLYQLP
MXJRVODYL]RYDZHP -X¶QL 6ORYHQL XGUX¶LYDOL L SUHWYDUDOL X
XVORYQH -XJRVORYHQH� LQYHU]QLP LVWRULMVNLP SURFHVRP QHJD�
WLYQH L GHVWUXNWLYQH MXJRVODYL]DFLMH QDURGL -XJRVODYLMH VX VH
YUDWLOL QD SRaHWQH MX¶QRVORYHQVNH SR]LFLMH� 3RVWMXJRVOR�
YHQVNR VWDZH� PH_XWLP� QH QDOLNXMH SUHGMXJRVORYHQVNRP VWD�
ZX� MHU VX QRYH WYRUHYLQH NDNR�WDNR QH]DYLVQH� GRN VX UDQLMH
ELOH QHRVORER_HQD WM� RNXSLUDQD SRGUXaMD� 6DGD VX IUDJPHQ�
WRYDQL -X¶QL 6ORYHQL �RVORER_HQL� RG -XJRVODYLMH aLPH MH
UHDNWXDOL]RYDQR DQWLMXJRVORYHQVWYR NDR IRUPD QHJDWLYQH
LVWRULMVNH VYHVWL L ^LURNRJ SROLWLaNRJ PZHZD GD SRQHNL RG
ZLK QLNDGD QLVX QHJRYDOL SURMXJRVORYHQVND XEH_HZD�
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8 VHFHVLRQLVWLaNRP UDWX SRQL^WHQ MH aDN L SULYLG QH�
NDGD^ZH MXJRVORYHQVNH NRPSOHNVQH FHORYLWRVWL� 'RN MH SR
MHGQRP WXPDaHZX SUHRVWDOD W]Y� WUH`D -XJRVODYLMD ELOD� LOL
WUHEDOR GD EXGH� VXNFHVRU L GU¶DYD X NRQWLQXLWHWX SUHWKRGQH
MXJRVORYHQVNH IHGHUDFLMH� SR GUXJRP WXPDaHZX SRVOH L]YU^H�
QH VHFHVLMH QDVWDOD MH MHGQD VDVYLP QRYD GU¶DYD� 2QR ^WR MH
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�� 9LGRYL`#DUNR�6UEL X -XJRVODYLML L (YURSD� �3UHGJRYRU�� VWU� ���� 6YHWRVDYVND
NZL¶HYQD ]DMHGQLFD� %HRJUDG� �����

�� .UHPSWRQ 5LaDUG� %DONDQ SRVOH 'UXJRJ VYHWVNRJ UDWD� JODYD �1HVWDQDN VWDUH
-XJRVODYLMH� VWU� ���� Clio� %HRJUDG� �����



VWYRUHQR QD UD]YDOLQDPD GUXJH -XJRVODYLMH QD VORYHQDaNRP L
KUYDWVNRP SURVWRUX ]DGRELOR MH aLVWH HWQRQDFLRQDOQH REOL�
NH� 7R VH� QDUDYQR� QLMH GRJRGLOR QD SURVWRUX6UELMH� &UQH *R�
UH� 0DNHGRQLMH L %RVQH L +HUFHJRYLQH� 7DM SURVWRU MH L QDGD�
TH RVWDR QDOLN �OHRSDUGRYRM NR¶L� SUR^DUDQR PXOWLHWQLaDQ
L PXOWLNRQIHVLRQDODQ ^WR MH� LQDaH� MHGDQ RG WHNX`LK LGHDOD
SURFHVD JOREDOL]DFLMH� �8 NRQWHNVWX JOREDOL]DFLMH GRPLQDQ�
WQRJ GUX^WYHQRJ SRUHWND� L IRUPLUDZH QRYLK QDFLMD L GU¶D�
YD� L UDW ]D ZLKRYR IRUPLUDZH GRELMDMX RJUDQLaHQR LQVWUX�
PHQWDOQR ]QDaHZH� 8 RNYLUX RYLK GUX^WDYD SULaD R VXYHUHQL�
WHWX L NRQVWUXNFLMD ’VODYQH’ WUDGLFLMH SRVWDMX VUHGVWYR XQX�
WUD^ZH OHJLWLPDFLMH YODGDMX`H HOLWH� NRMD X PH_XQDURGQLP
UD]PHUDPD PRUD GD SRND¶H SUDNWLaQX QHXWUDOQRVW���� 6XGH`L
SUHPD UHaLPDILOR]RID0LOHWD6DYL`D� ORNDOQD� UHJLRQDOQD
L JOREDOQD GLPHQ]LMD MXJRVORYHQVNRJ VHFHVLRQRJ VXNRED� QH VD�
PR GD VX VH UD]OLNRYDOH QHJR VX� X PQRJR aHPX� LVND]LYDOH VDV�
YLP VXSURWQH WH¶ZH L FLTHYH�

'UXJD L� NDNR VH SRND]DOR� SUHWSRVOHGZD -XJRVODYLMD MH
UD]ELMHQD VSRTD L XUX^HQD L]QXWUD SUHVWDQNRP JHRSROLWLaNH
VDJODVQRVWL YHOLNLK VLOD X SRVWNRPXQLVWLaNRP SHULRGX� 8
HYURSVNRM WUDQ]LWQR�WUDQ]LFLRQRM QHUDYQRWH¶L SUHWKRGQL
PDNUR L PH]R NRQVHQ]XV RNR SRVWRMDZD -XJRVODYLMH MH SUHVWDR
GD YD¶L� 7LPH MH X ELWQLP HYURSVNLP NUXJRYLPD L]RVWDOD SR�
GU^ND SURMXJRVORYHQVNRM LQWHJUDOLVWLaNRM SROLWLFL� GD EL VH
VLORYLWR SRGU¶DOD SROLWLND REUQXWRJ SUDYFD� 3MHU 0DUL *D�
ORD MH X 1HPDaNRM L ZHQLP UHYDQ^LVWLaNLP SRULYLPD YLGHR
JODYQRJ VSRTD^ZHJ NULYFD MXJRVORYHQVNRJ UDVWXUD� �-XJRVOR�
YHQVNL IHGHUDOL]DP MH ELR UD]RUHQ ]DWR ^WR MH WR ¶HOHOD 1H�
PDaND� 1HPDaND MH DSVROXWQR ¶HOHOD GD L]EUL^H VYH RVWDWNH
9HUVDMD� NRML VX ]QDaLOLZHQH QHXVSHKH� 5D]GYRMLOD MHAHKRVOR�
YDaNX� UD]GYRMLOD MH -XJRVODYLMX����

6 GUXJH VWUDQH� 6YHWR]DU 6WRMDQRYL` MH VWDY (YURSH SUH�
PD MXJRVORYHQVNRM NUL]L REMDVQLR UHaLPD� �(YURSVND ]DMHGQL�
FD MH SRaHOD VYRMX GLSORPDWVNR�SROLWLaNX LQWHUYHQFLMX X XQX�
WUD^ZH VSRURYH X -XJRVODYLML REDYH]XMX`L VH QD QHSULVWUDVQR
SUX¶DZH GREULK XVOXJD VYLP VWUDQDPD� DOL MH XEU]R SULVWXSL�
OD QDPHWDZX VHFHVLRQLVWLaNLK UH^HZD� ����� 5DVSDG MHGQH GU�
¶DYH NDR^WR MH ELOD -XJRVODYLMD QLMH SUHGVWDYTDR WDNR EH]QD�
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�� 6DYL` 0LOH� 9DQUHGQR VWDZH� JODYD �1DFLRQDOQR SLWDZH� QDFLRQDOL]DP L QD�
FLRQDOQL LQWHUHV�� VWU� ��� �)LOLS 9L^ZL`�� %HRJUDG� �����

�� *DORD 3MHU 0DUL� �3URURN VXPUDND =DSDGD�� LQWHUYMX� QHGHTQLN (YURSD� VWU�
��� EU� ��� ��� MDQXDU �����



aDMQX RSDVQRVW GD EL =DSDG VPHR VHEL GD GR]YROL WROLNX QHSUR�
PL^THQRVW L QHGRVOHGQRVW� QDURaLWR NDG VH X]PH X RE]LU GD VX
WLPH SRQL^WHQL L UH]XOWDWL GYD VYHWVND UDWD� ,VWRULMD RELa�
QR QH SURSX^WD GD ND]QL WDNYX DURJDQFLMX���� 1D ¶DORVW� SR�
SXW SUYH� L GUXJD -XJRVODYLMD MH X MDYQRP PZHZX (YURSH SULND�
]DQD NDR HYURSVND �WDPQLFD QDURGD�� 8 DQWLMXJRVORYHQVNL RV�
WUD^`HQLP HYURSVNLP NUXJRYLPD MHGYD VH aHNDOR GD -XJRVOD�
YLMD QHVWDQH���2WXGD� VNRUR GD QHPD PHVWD VXPZL GD MH -XJRVOD�
YLMD� NDR NROLNR�WROLNR PRGHUQL HYURSVNL SURMHNDW JHRSROL�
WLaNRJ XUH_HZD MHGQRJ GHOD %DONDQD� SULPDUQR UD]ELMHQD���

8 UD]GRETX GLVROXFLMH MXJRVORYHQVNH GU¶DYH aLZHQL VX�
GRGX^H� L]YHVQL SUHGOR]L VSDVDYDZD� NRML VX X QDNQDGQRM LQ�
WHUSUHWDFLML ]DQLPTLYL VD WDaNH JOHGL^WD LVWRULMVNRJ FLN�
OL]PD� =DWR MH NRULVQR SULVH`DZH QD UHGRVOHG LQLFLMDWLYD L
SUHGORJD UHRUJDQL]DFLMH QHNDGD^ZH MXJRVORYHQVNH GU¶DYH�
3UYR MH RNWREUD ����� SODVLUDQ NRQIHGHUDOQL PRGHO��� =DWLP
MH IHEUXDUD ����� SUHGOR¶HQ NRQFHSW GHPRNUDWVNH IHGHUDFL�
MH� 3RWRP MH X SUYRM SRORYLQL ����� ODQVLUDQ NRQIHGHUDOQR�
IHGHUDOQL VLVWHP DVLPHWULaQH IHGHUDFLMH� 2QGD MH X MXQX
����� � QD SUHGORJ .LUH *OLJRURYD L $OLMH ,]HWEHJRYL`D � GR�
QHWD3ODWIRUPD R EXGX`QRVWL MXJRVORYHQVNH ]DMHGQLFH X REOL�
NX VDYH]D UHSXEOLND NDR VDYH]D GU¶DYD� 3RWRP VX QDL]PHQLaQR
SUHGODJDQL PRGHOL NRRSHUDWLYQRJ L NRUSRUDWLYQRJ IHGHUD�
OL]PD� 1D SRVOHWNX� 0LRGUDJ -RYLaL` MH VDaLQLR GHWDTDQ
SUHGORJ -XJRVODYLMH L 6UELMH NDR UHJLRQDOQH GU¶DYH���

,SDN� GRJD_DML VX PLPR WUDJDZD ]D XVWDYQR�SUDYQLP PR�
GDOLWHWRP VOR¶HQH GU¶DYH L^OL VYRMLP WRNRP� 5D]ELMDZHP
-XJRVODYLMH X �WUH`HP EDONDQVNRP UDWX�� RWSRaHR MH XEU]DQL
SURFHV GHMXJRVODYL]DFLMH� VYHNROLNRJ RGULFDZD RG ELOR ND�
NYRJ SR]LWLYQRJ MXJRVORYHQVNRJ VYRMVWYD LOL SULSDGQRVWL� 1D
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�� 6WRMDQRYL` 6YHWR]DU� 3URSDVW NRPXQL]PD L UD]ELMDZH -XJRVODYLMH� JODYD �=D�
SDGQL WULMXPIDOL]DP L MXJRVORYHQVND WUDJHGLMD VWU� �������� �)LOLS 9L^ZL`�
� ,QVWLWXW ]D ILOR]RILMX L GUX^WYHQX WHRULMX� %HRJUDG� �����

�� 2 HYURSVNRM RGJRYRUQRVWL ]D UD]ELUDVSDG GUXJH -XJRVODYLMH� YLGHWL� 6DPDU[L`
6ORERGDQ� �3XWHYL HYURSVNH SROLWLNH�� JODYD �(YURSVND SROLWLND L UDVSDG -X�
JRVODYLMH�� VWU� ������ ]ERUQLN� (YURSD L UDVSDG -XJRVODYLMH� SULUHGLOD 5DGPLOD
1DNDUDGD� ,(6� %HRJUDG� �����

�� %XODML` 0LODQ� 5D]ELMDZH MXJRVORYHQVNH GU¶DYH ���������� � ]ORaLQ SURWLY

PLUD� 2GJRYRUQRVW 9DWLNDQD L :HPDaNH� JODYD �1DVLOQR UD]ELMDZH MXJRVOR�
YHQVNH GU¶DYH � ]ORaLQ SURWLY PLUD�� VWU� ������ 6USVND NZL¶HYQD ]DGUXJD� %H�
RJUDG� �����

�� 9LGHWL� 7HNVW NRQIHGDUDOQRJ SUHGORJD� GQHYQLN %RUED� �� RNWREDU �����

�� -RYLaL` 0LRGUDJ� �5H] QD SRJXEQRM YH]L� -XJRVODYLMD UHJLRQDOQD GU¶DYD�� 1H�
GHTQD ERUED� %HRJUDG� ������ PDM ����� VWU� ���



=DSDGX L MXJRVORYHQVNLP SURVWRULPD DNWXDOL]RYDQD MH IRELa�
QD SROLWLaND VWUDWHJLMD��� 8 VWYDUQRVWL SRRGPDNOH VHFHVLMH
SUHRVWDOD -XJRVODYLMD MH X SRWSXQRVWL LGHQWLILNRYDQD VD 6U�
ELMRP� 2YD ]DPHQD L SRLVWRYH`LYDZH VXEMHNWD L REMHNWD
�GH]�LQWHJUDFLMH XVORYTDYDOD MH GD VH MXJRVODYRIRELMD WM� MXJR�
IRELMD QHGLIHUHQFLUDQR LVND]XMH NDR VUERIRELMD���

6WUDK L RGYUDWQRVW SUHPD -XJRVODYLML NDR ]DMHGQLaNRM
GU¶DYL ELR MH VUD]PHUDQ QHSULVWDMDZX QDIXQNFLRQDOQX XORJX
VUSVNH LQWHJUDFLMH XQXWDU ZH� 3UL WRP VX VH L WRNRYL VUERIR�
ELaQRJ SROLWLaNRJ SRQD^DZD UDaYDOL X GYD� RGQRVQR WUL FU�
NYHQR�UHOLJLMVND UXNDYFD� .ULVWDOLVDOD VX VH� QDLPH� WUL HNV�
WUHPQD VUERIRELaQD REOLND� D� PXVOLPDQVND VUERIRELMD � ]D�
VQRYDQD QD LVODPVNRP IXQGDPHQWDOL]PX L QHWUSHTLYRVWL
SUHPD SUDYRVODYTX� E� NDWROLaND VUERIRELMD � ]DVQRYDQD QD
WUDGLFLRQDOQRM SUR]HOLWVNRM QHWUSHTLYRVWL� F� UDVNROQLaND
XQXWDUSUDYRVODYQD� ]DSUDYR NYD]LYHUVND L NYD]LFUNYHQD VU�
ERIRELMD � ]DVQRYDQD QD LGHROR^NRP� SROLWLaNRPL GU¶DYQRP
UDVNROX LVWRYHUQRJ L LVWRURGQRJ QDURGD 6UED L &UQRJRUDFD�

���/
��"
����
��$�%��
��
$���

9DWLNDQ MH PLWVNR PHVWR MXJRVORYHQVNH SURSDVWL� 1HPD
QLNDNYH WDMQH X WRPH GD MH9DWLNDQ ELR �SULURGQL QHSULMDWHT�
SUYH ]DMHGQLaNH PXOWLNRQIHVLRQDOQH GU¶DYH -X¶QLK 6ORYH�
QD� 3UDYRVODYQL -X¶QL 6ORYHQL VX ]D 5LPRNDWROLaNX FUNYX
XYHN SUHGVWDYTDOL EDONDQVNL QDURG NRML EL aLP SUH L X FHOL�
QL WUHEDOR SULYX`L X YODVWLWR RNULTH� 8 PRGHUQRP GREX ]D WX
VYUKX 5LP MH NRULVWLR GUXJL SR YHOLaLQL MX¶QRVORYHQVNL QD�
URG � NDWROLaNH +UYDWH� 0LORUDG (NPHaL` MH XRaLR SURWLYUH�
aHQRVWL X SUR]HOLWVNLP WH¶ZDPD ULPVNH .XULMH� �,GHRORJ
VRFLMDOQRJ NDWROLFL]PD X MXJRVORYHQVNLP ]HPTDPD ELVNXS
0DKQLa MH ����� SR]GUDYLR XMHGLZHZH KUYDWVNRJ L VUSVNRJ QD�
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�� ,VWRULaDU 0LORUDG (NPHaL` VPDWUD GD VX X PRGHUQRM LVWRULML IRELMH LQVWUX�
PHQW LGHROR^NH L SROLWLaNH PRELOL]DFLMH PDVD X YUHPH SULSUHPDZD L WRND
YHOLNLK UDWRYD� �'DQD^ZD VUERIRELMD X ]DSDGQLP ]HPTDPD MH ]QDaDMQLMD SR RQR�
PH ^WR `H VH L] ZH L]URGLWL� QHJR SR RQRPH ^WR MH GR GDQDV V ZRP XUD_HQR��
(NPHaL` 0LORUDG� 6UERIRELMD L DQWLVHPLWL]DP� JODYD �8YRGQR REMD^ZHZH��
VWU� �� %HOL $Q_HR� >DEDF� �����

�� #DUNR 9LGRYL` MH XRaLR GD MH (YURSD NDR JHQRFLGQX LGHRORJLMX RVXGLOD VDPR
QHPDaNL QDFL]DP� D QH KUYDWVNX RGQRVQR DXVWUR�KUYDWVNX VUERIRELMX� �,DNR MH
X RED VYHWVND UDWD ¶UWYD DJUHVLMH ELOD QH VDPR VUSVND GU¶DYD QHJR L VDP QDURG�
HYURSVNL PLURYQL XJRYRUL QLJGH QH SRPLZX GD VX 6UEL ELOL ¶UWYH JHQRFLGD�
6UERIRELMD QLNDG QLMH RVX_HQD� SD MH GDQDV SULVXWQD L X VDPRM HYURSVNRM LGHML��
9LGRYL` #DUNR� 6UEL X -XJRVODYLML L (YURSL� JODYD �’%UDWVND GU¶DYD’ YHaLWLK
QHSULMDWHTD�� VWU� ���� 6YHWRVDYVND NZL¶HYQD ]DMHGQLFD� %HRJUDG� �����



URGD� 2Q YHOL GD `H VH SROLWLaNL DNFHQW SUHQRVLWL VD ]DSDGD
QD LVWRN L GD MH SURSD^`X FDUVNH 5XVLMH� NRMD MH ELOD ]D^WLW�
QLN SUDYRVODYTD� KUYDWVNL QDURG GRELR QDURaLWL ]DGDWDN� 2Q
’`H ELWL SUYL NRJD `H *RVSRGDU SRVODWL QD NDWROLaNX¶HWYX QD
LVWRaQH ZLYH’� ,VWRULMVND PLVLMD KUYDWVNRJ QDURGD MH GD SR�
YUDWL VUSVNL QDURG NDWROLaNRM FUNYL� L VWYRUL MHGDQ ’,VXVRY
RYaLZDN’� 8 XVORYLPD NDGD MH 5XVLMD SDOD� ’EDONDQVNL QDURGL
VX VORERGQL� GD SRVWDQX RQR� ^WR VX L SULMH ELOL � NDWROLFL�
+UYDWL VX X �� YLMHNX SRNUVWLOL6UEH� SDN MH ]JRGQR GD LP L VDGD
GRQHVX NDWROLaDQVWYR�’���

ALWDYR YUHPH GRN MH SRVWRMDOD -XJRVODYLMD� 9DWLNDQ MH
ELR SURWLY -XJRVODYLMH� 9DWLNDQ MH ELR SURWLY VWYDUDZD SUYH
MXJRVORYHQVNH GU¶DYH L SRVOHGZL MH� VD MHGYD VNULYHQLP DQWL�
SDWLMDPD� SUL]QDR ZHQX GU¶DYQR�SUDYQX HJ]LVWHQFLMX� WHN ��
QRYHPEUD ����� JRGLQH� ALWDYR YUHPH 3UYRJ VYHWVNRJ UDWD� D
QDURaLWR X ZHJRYRP L]QHQDGQRP LVKRGX� 9DWLNDQ VH XSRUQR
PH^DR X MX¶QRVORYHQVNH SRVORYH� (NPHaL` QDYRGL GD VX X RN�
WREUX ����� VDYH]QLFL REDYH^WHQL GD ULPRNDWROLaND FUNYD ]D�
VWXSD LGHMX VWYDUDZD MHGQH 3RGXQDYVNH NRQIHGHUDFLMH QD WH�
PHTLPD ELY^H+DEVEXU^NH LPSHULMH� �,] WRJ VH SURMHNWD L]G�
YRMLOD LGHMD R +UYDWVNRM L 6ORYHQLML NDR GYHPD UHSXEOLNDPD�
1LMH LVWUD¶HQR JGH MH SUYL NRUHQ RYLK LGHMD R GYHPD MXJRVOR�
YHQVNLP UHSXEOLNDPD� D ]DWLP L SURMHNWD GD VH MXJRVORYHQVNR
MHGLQVWYR RVWYDUL X UHSXEOLNDQVNRM IRUPL�� SL^H (NPHaL`�
LVWLaX`L GD VX DPHULaNL GLSORPDWL SURFHZLYDOL GD MH� �8+U�
YDWVNRM ’UHSXEOLNDQVNL SURMHNW SRYH]DQ VD DXVWULMVNLP LQWUL�
JDPD’� 9HURYDWQR MH GD MH SUYL XUDaXQTLY SURMHNDW REMDYTHQ
VUHGLQRP ����� X ORQGRQVNRP aDVRSLVX The New Europe� =QDOR
VH GD MH aODQDN 6UELMD QD UDVNUVQLFL SLVDR 6LWRQ�9RWVRQ� �����
8YHN MH RVWDMDOR SLWDZH ^WD NR SRGUD]XPHYD SRG UHSXEOLNRP�
2QD MHGQR ]QDaL ]D VRFLMDOLVWH� D GUXJR ]D HQJOHVNH PDVRQH L
NDWROLaNX FUNYX����

.DGD MH X SLWDZX GUXJD -XJRVODYLMD VWDYRYL 9DWLNDQD VH
QLVX ELWQR PHZDOL� 9DWLNDQ MH� WDNR_H� ELR SURWLY NRQWLQXL�
WHWD -XJRVODYLMH X QRYRP LGHROR^NRP REOLNX L RSHW MH SRVOHG�
ZL L QHYRTQR SUL]QDR SRVWRMDZH NRPXQLVWLaNH IHGHUDFLMH�
#HTH 9DWLNDQD� LSDN QLVX ROLaDYDOH KWHZD aLWDYRJ 6WDURJ
NRQWLQHQWD� YUDWLPR VH ]DWR (YURSL� >WD MH UDGLOD L XUDGLOD
(YURSD=DSDGD",VWRJ aDVD NDGD MH X MHNX QDM¶H^`H MXJRVORYHQ�
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�� (NPHaL` 0LORUDG� 6WYDUDZH -XJRVODYLMH ���������� GUXJL WRP� JODYD �,VWRUL�
MVNH SRVOHGLFH XMHGLZHZD -XJRVODYLMH ������� VWU� ���� 3URVYHWD� %HRJUDG� �����

�� (NPHaL` 0LORUDG� QDYHGHQR GHOR� VWU� ��������



VNH NUL]H EULVHOVND(YURSD XYLGHOD GHVWUXNWLYQX HILNDVQRVW
MXJRVORYHQVNRJ UDVWXUD� SR]LWLYQL SRMDP MXJRVODYL]DFLMH VH
L]RSDaLR X PHGLMVNL QHJDWLYQR ]QDaHZH MXJRVODYL]DFLMH VOLa�
QH EDONDQL]DFLML� 7LPH VH (YURSD =DSDGD PLPLNULaQR RGUH�
NOD FLYLOL]DFLMVNH NRQRWDFLMH PXOWLNRQIHVLRQDOQRJ MX¶QR�
VORYHQVNRJ XGUX¶LYDZD L SRVHJOD ]D QHJDWLYQLP WXPDaHZLPD�
NDR GD MH YH` L VDPR SRVWRMDZH -XJRVODYLMH ELOR XVLTHQR� D VD�
PD GU¶DYD �YH^WDaND WYRUHYLQD�� 0LPRLOD]H`L DXWHQWLaQH
LQWHUHVH� (YURSD =DSDGD VH ODNR RGUHNOD L RGEDFLOD VYRMH JH�
RSROLWLaNR aHGR�

7DNR MH L GUXJD� SRSXW SUYH -XJRVODYLMH� UD]ELMHQD NDR
�QHSULURGQD� L �PRQVWUXR]QD� GU¶DYD�� 7LPH MH QDMSUH R^WH�
`HQ VUSVNL aLQLODF NRML VH VXSURWVWDYLR RQRM (YURSL NRMD VH
PDORGX^QR LGHQWLILNRYDOD VD QHPDaNLP JHRSROLWLaNLP L
SDSLVWLaNLP NDWROLaNLP SR]LFLMDPD� (YURSVND XQLMD MH� EH]
NULWLaNRJ RWSRUD L SRWSXQH VYHVWL R SRVOHGLFDPD� NDSLWXOL�
UDOD SUHG QHXYLMHQLP ]DKWHYLPD QHPDaNRJ NDQFHODUD +HOPXWD
.ROD� PLQLVWUD +DQVD 'LWULKD *HQ^HUD�� L RGOXaQLP WH¶ZD�
PD SDSH -RYDQD 3DYOD 'UXJRJ��� 3R VYHPX VXGH`L� REDYTHQD MH
UD]PHQD� ]DSUDYR VYRMHYUVQD �WUJRYLQD� L]PH_X QDMMDaLK L QDM�
]DLQWHUHVRYDQLMLK ]DSDGQLK ]HPDTD L 9DWLNDQD���3R SULURGL
VWYDUL� L QD SUYL SRJOHG� 9DWLNDQ MH PRJDR GD XaLQL XVWXSNH MH�
GLQR X VYRP QHPDWHULMDOQRP� ]DSUDYR X VSLULWXDOQR�UHOLJLM�
VNRP L VLPEROLaNRP GRPHQX RYR]HPDTVNH PR`L�

,VWRULaDU 0LORUDG (NPHaL`� YHRPD XSX`HQ X NRQNUHW�
QH IRUPH NDWROLaNH DNFLMH QD HYURSVNRP ,VWRNX� VNLFLUDR MH
MHGQX RG SUHWSRVWDYNL ]ERJ aHJD MH GR^OR GR SULKYDWDZD ]DKWH�
YD SRTVNRJ SDSH 9RMWLOH GD VH ^WR ]GX^QLMH L ^WR YL^H SR�
PRJQH EU]R RGYDMDZH +UYDWVNH L 6ORYHQLMH RG MXJRVORYHQVNH
IHGHUDFLMH� �8 ]DPHQX MH &UNYD ¶UWYRYDOD L RQR^WD MH UDQLMH
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�� %XODML` 0LODQ� 5D]ELMDZH MXJRVORYHQVNH GU¶DYH ���������� � ]ORaLQ SURWLY PL�
UD� 2GJRYRUQRVW 9DWLNDQD L :HPDaNH� JODYD �*HQ^HU VWXSD X DNFLMX�� VWU�
�������� �'RJRYRU *HQ^HUD L SDSH -RYDQD 3DYOD II � SUL]QDZH NDWROLaNLK VH�
FHVLRQLVWD SULMH %R¶L`D� 9DWLNDQ� ��� QRYHPEDU ������� VWU� �������� �2SWX¶HQL
GU� +DQV 'LWULK *HQ^HU� VDYH]QL PLQLVWDU ]D LQRVWUDQH SRVORYH 6DYH]QH 5H�
SXEOLNH :HPDaNH��� VWU� �������� 6USVND NZL¶HYQD ]DGUXJD� %HRJUDG� �����

�� %XODML` 0LODQ� QDYHGHQR GHOR� JODYD �2SWX¶HQL .DURO 9RMWLOD� SRJODYDU UL�
PRNDWROLaNH FUNYH SDSD -RYDQ 3DYOH II�� VWU� ��������

�� %XODML` 0LODQ� QDYHGHQR GHOR� JODYD �'U¶DYD 9DWLNDQ SRNUH`H PH_XQDURGQL
PHKDQL]DP UD]ELMDZD MXJRVORYHQVNH GU¶DYH GR NDWROLaNRJ %R¶L`D �0HPRUDQGXP
.(%6�X� ��� QRYHPEUD �������� VWU� ���� ���� L JODYD �’6YHWD $OLMDQVD’ � 9DWLNDQ
L :HPDaND XVSRVWDYTDMX GLSORPDWVNH RGQRVH VD +UYDWVNRP L 6ORYHQLMRP � GYD
GDQD SULMH aODQLFD (= � L]YU^DYDMX VPUWQX ND]QX QDG MXJRVORYHQVNRP GU¶DYRP�
��� MDQXDU ������� VWU� ��������



VPDWUDOD VYRMLP WHPHTLPD� VXSURWVWDYTDZH XaH^`X NDWROLa�
NLK VYH^WHQLND X �DPHULaNLP� PDVRQVNLP RUJDQL]DFLMDPD� VX�
]ELMDZH VRFLMDOQRJ SRNUHWD X /DWLQVNRM $PHULFL � ’7HRORJLMD
RVORER_HZD’ L XVYDMDZH PDVRQVNRJ WXPDaHZD SRVWRMDZD%RJD �
NDR JUDGLWHTD VYHPLUD NRML VH QH SL^H X PX^NRP� QHJR X VUHG�
ZHP URGX �Das Gott X QHPDaNRP RULJLQDOX VSRUD]XPD�����

3ULOLaQR aXGQD HSRKDOQD �UD]PHQD�� DOL QH L RGYL^H
aXGQD� DNR VH LPD X YLGX GD VYDNR � PDNDU WR ELR L ULPVNL SDSD�
RGQRVQR9DWLNDQ � GDMH L X]LPD RQR^WR PR¶H� NDNR PR¶H L NR�
OLNR PR¶H� ,VWRULMVNL UH]XOWDW MH SR]QDW� LVKLWUHQR MH SUL�
]QDWD VDPRVWDOQRVW VHFHVLRQLVWLaNLK MXJRVORYHQVNLK UHSX�
EOLND� 5D]DUDZH -XJRVODYLMH MH PXZHYLWR SULSLVDQR 6UELML�
0LOR^HYL`HYRP UH¶LPX L ZHJRYLP� QDYRGQR� DQWLHYURSVNLP
L �YHOLNRVUSVNLP� KHJHPRQLVWLaNLP WH¶ZDPD�2aDV MH ]DaHWD
PDQWUD VUSVNLK YHOLNRVUSVNLK RJUH^HZD� 6 GUXJH VWUDQH� VYL
NRML VX VH L]GYRMLOL L] VDVWDYD 6)5- WUHQXWQR VX GHNODULVDQL
NDR RVYHGRaHQH �SURHYURSVNH QDFLMH� L SHUVSHNWLYQH �PODGH
GHPRNUDWLMH��

3R VYHPX VXGH`L� VWYDUL QL L]GDOHND QLVX VWDMDOH� QLWL
GDQDV VWRMH RQDNR NDNR MR^ XYHN WYUGH L]YHVQL HYURNUDWVNL
NUXJRYL L SUHGVWDYQLFL 5LPVNH NXULMH� 8 YUHPH SULSUHPH� L]�
ELMDZD L WUDMDZD VHFHVLRQRJ UDWD � ��������������� � 9DWLNDQ MH
LPDR QHSRNROHETLYR QHJDWLYDQ VWDY SUHPD LQWHJUDOLVWLaNLP
aLQLRFLPD X 6)5-� 2QH NRML SDPWH� WDGD^ZH SRQD^DZH ULPR�
NDWROLaNRJ NOHUD QHRGRTLYR MH SRGVH`DOR QD aXGRYL^QH RN�
ROQRVWL X WRNX 'UXJRJ VYHWVNRJ UDWD� 9H` SULOLNRP VORYHQDa�
NRJ �RSHUHWVNRJ UDWD� X MXQX ����� � NRML MH ELR SRaHWQD NDULND
X ODQFX VHFHVLRQLK VXNRED � ]D RWFHSTHZH L SUL]QDZH VORYH�
QDaNH QD]DYLVQRVWL L]MDVQLR VH OLaQR SDSD 9RMWLOD� 1DVOHG�
QLN )UDZH 7X_PDQD QD SROR¶DMX SUHGVHGQLND 5HSXEOLNH +U�
YDWVNH 6WMHSDQ0HVL` VD SRQRVRP `H LVWD`L GD VX NTXaQX XORJX
X RVDPRVWDTHZX+UYDWVNH RGLJUDOL+DQV 'LWULK *HQ^HU L -R�
YDQ 3DYOH 'UXJL� �*HQ^HU� VD NRMLP VDP VH VUHR X WUL QDYUDWD�
SRPRJDR PL MH GD GRELMHP DXGLMHQFLMX NRG3DSH� , MHGDQ L GUXJL
VDJODVLOL VX VH NDNR MH QDMERTH GD -XJRVODYLMD SUHVWDQH SRVWR�
MDWL�� VH`DR VH VD QHVNULYHQRP ]DKYDOQR^`X 6WMHSDQ 0HVL`���

.DVQLMH `H0HVL` SUL]QDWL GD MH XSRUQL *HQ^HU XVSHR GD �SUL�
GRELMH� SDSX 9RMWLOX GD -XJRVODYLMD QHVWDQH� D SRWRP (YURS�
VNX ]DMHGQLFX L 9HOLNX %ULWDQLMX�
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�� (NPHaL` 0LORUDG� �%RMLP VH QRYLK NRPSOLNDFLMD QD %DONDQX�� LQWHUYMX� GQHY�
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6OLaQR 6WMHSDQX 0HVL`X� SRVYHGRaLR MH L QHNDGD^ZL
PLQLVWDU LQRVWUDQLK SRVORYD )UDQFXVNH 5RODQ 'LPD NRML MH
UHNDR� �6UHGLQRP MXQD ����� JRGLQH *HQ^HU PL RWNULYD GD JD MH
SUHWKRGQH YHaHUL QD]YDR PRQVLZRU 6RGDQR� PLQLVWDU LQR�
VWUDQLK SRVORYD 9DWLNDQD� 7HOHIRQLUDR PL MH X LPH 6YHWRJ
RFD� ’3UL]QDMWH EU]R +UYDWVNX� 0L `HPR ]DGX¶LWL 3RTVNX L
$XVWULMX GD YDV VOHGH� D 6YHWD VWROLFD `H LQWHUYHQLVDWL QD aH�
WYUWRP PHVWX� 0L WR QH PR¶HPR XaLQLWL SUYL� 7UHED� GDNOH�
SUYD GD SUL]QD 1HPDaND�’��� 2VLP GLSORPDWVNH L ORJLVWLaNH
SRGU^NH 9DWLNDQ MH +UYDWVNX L]GD^QR SRPDJDR L ILQDQVLM�
VNL� 9DWLNDQVND EDQND MH RGREULOD NUHGLW VD PLQLPDOQRP VWR�
SRP RWSODWH RG ��� NRMLP MH +UYDWVND QDEDYLOD RUX¶MH L] YRM�
QLK DUVHQDOD ELY^HJ LVWRaQRJ EORND X0D_DUVNRM�

6RFLRORJ 6ORERGDQ 9XNRYL` QDYRGL GD SDSD 9RMWLOD QL�
MH PRJDR GD VDNULMH QHWUSHTLYRVW 6YHWH VWROLFH SUHPD 6UEL�
PD NDGD MH SULOLNRP VXVUHWD X 7HNVDVX VDYHWRYDR DPHULaNRJ
SUHGVHGQLND %LOD .OLQWRQD GD MH SRWUHEQR QDSDVWL L ERPEDU�
GRYDWL 6UEH� �6XGLPR OL SR RYRP VDYHWX� PLU L PH_XQDURGQR
SUDYR ]D SDSX 9RMWLOX QH ]QDaL� DPD ED^ QL^WD� NDGD VX 6UEL X
SLWDZX�� ]DNTXaLR MH 9XNRYL`� MHWNR GRGDMX`L� �3RVOH RED�
YTHQRJ SRVOD� RGQRVQR NDGD MH GUXJD -XJRVODYLMD UD]ELMHQD� %R�
VQD L +HUFHJRYLQD L .RVRYR L 0HWRKLMD RNXSLUDQL� D VUSVND
SULYUHGD XQL^WHQD L SRVOH SREHGH GHPRNUDWVNLK VQDJD X 6U�
ELML� SRNX^D`H WR GD LVSUDYL�" 7UD¶L`H GD SRVHWL 6UELMX� EH]
SUHWKRGQRJ L]YLZHZD VUSVNRP QDURGX� =DSUDYR� WUD¶L`H GD
SRPRJQH SUR]HOLWL]DP NDWROLaNH FUNYH X RVLURPD^HQRM 6U�
ELML����
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=DYU^QD VOLND QHGRYU^HQRJ UD]ODJDZD GUXJH -XJRVODYL�
MH SRND]XMH X PQRJR aHPX DSVXUGDQ PR]DLaQL DPELMHQW X NRPH
SRUHG ��6UELMH L ��&UQH*RUH� WM� �� '=6&*� X UD]OLaLWLPPH�
_XQDURGQR SUL]QDWLP L QHSUL]QDWLP VWDWXVLPD NRHJ]LVWLUDMX�
�� 6ORYHQLMD� �� +UYDWVND� �� 0DNHGRQLMD� �� �.RVRYR� �"�� ��
5HSXEOLND 6USVND� �� +UYDWVNR�0XVOLPDQVND )HGHUDFLMD L
��� %L+� X aLMHP VDVWDYX VX GYD SRVOHGZD QDEURMDQD �HQWLWH�
WD�� 3UL WRP� VYL GU¶DYQL� GU¶DYROLNL L QHGU¶DYQL VXEMHNWL
VX X SUHSOHWHQLP PH_XVREQLP YH]DPD� V L]X]HWNRP �L]RORYD�
QH� 6ORYHQLMH NRMD VH JUDQLaL VDPR VD +UYDWVNRP L0DNHGRQL�
MH NRMD VH JUDQLaL VDPR VD 6UELMRP �L �.RVRYRP��� %URM SRVWMX�
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JRVORYHQVNLK VXEMHNDWD MH VD ^HVW SRUDVWDR QD aDN GHVHW� EURM
PDZLQD MH YHRPD XYH`DQ MHU VX SUHRVWDOL GHORYL QDURGD X QHPD�
WLaQLP GU¶DYDPD -X¶QLK 6ORYHQD GRVSHOL X SUDYQL SROR¶DM
QDFLRQDOQLK PDZLQD� 8NUDWNR� MX¶QRVORYHQVND VLWXDFLMD VH X
VYDNRP SRJOHGX NRPSOLNRYDOD�

8SRUH_HQD VD SURFHVLPD HYURSHL]DFLMH L HYURLQWHJUD�
FLMH MXJRVODYL]DFLMD X QHJDWLYQRP VPLVOX NDR GHMXJRVODYL]D�
FLMD VOLaQLMD MH GHHYURSHL]DFLML QHJR HYURSHL]DFLML� ,DNR VH
aHVWR WYUGL SRWSXQR VXSURWQR� GD MH WHN SRVOH UDVWXUDZD -XJR�
VODYLMH ELOR PRJX`H GDWL HYURSVNL NDUDNWHU L]GYRMHQLP HW�
QRQDFLRQDOQLP L WHULWRULMDOQLP GHORYLPD� aLZHQLFH XND]X�
MX QD VDVYLP VXSURWQR� 2QH VH� SUH VYHJD� WLaX QHGHPRNUDWVNRJ
WUHQGD� WM� SRUDVWD DXWRULWDUQLK WHQGHQFLMD� DOL L QHHYURSVNH
RULMHQWDOL]DFLMH QHNLK GHORYD HNV�MXJRVORYHQVNRJ SURVWRUD�

1DSRVOHWNX� QHJDWLYQD MXJRVODYL]DFLMD� RGQRVQR GHMXJR�
VODYL]DFLMD EL ]D (YURSX� PRJOD GD ]QDaL EDU GYH VWYDUL� �� XN�
ODZDZH GRVORYQR VYDNRJ aDN L DVRFLMDWLYQRJ PRGDOLWHWD -XJR�
VODYLMH VD LVWRULMVNH L JHRSROLWLaNH SR]RUQLFH L �� XNLGDZH
SURFHVD MXJRVODYL]DFLMH NDR NRQNUHWL]RYDQH EDONDQL]DFLMH�
X] LVWRYUHPHQX ]DPHQX SURFHVLPD QRYRJ WLSD HYURSVNLK DVR�
FLMDFLMD L LQWHJUDFLMD� 8 GUXJRP VOXaDMX� QHPLQRYQR MH VWDOQR
HYURSVNR SULVH`DZH QD ¶DORVQR LVNXVWYR QHXVSH^QH MXJRVOR�
YHQVNH LQWHJUDFLMH X �NUDWNRP XX YHNX�� VWRJD ^WR MH L VDPD
(YURSVND XQLMD� PR¶GD L QHGRYRTQR VYHVQD� SUHG VOLaQLP LV�
NX^HZLPD QDUDVOLK VXSURWQRVWL� DOL L QDUFL]PD PDOLK UD]�
OLND PH_X GU¶DYDPD aODQLFDPD�
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$W OHDVW LQ FDVH RI 6HUELDQ SHRSOH� WKH SULFH RI UHDOL]DWLRQ DQG
PDLQWHQDQFH RI LGHD RI <XJRVODY VWDWH KDG EHHQ WRR KLJK� :LWKLQ FRQ�
IXVLQJ FRPSOH[LW\ RI <XJRVODY VRFLHW\� OLPLWHG SRZHU RI LQWHJUDOLVP ZDV
PDQLIHVWHG DV RQH RI WKH WUDLWV RI WKH VWDWH� $IWHU WKH XQLWDULDQLVP� WKH
IHGHUDOLVP ZDV HVWDEOLVKHG LQ WKH VWDWH� ,Q ILQLVKLQJ VHTXHQFHV RI VH�
FRQG <XJRVODYLD� LW GHJHQHUDWHG LQWR WKH FRQIHGHUDF\� 'XULQJ WKH EUH�
DN XS RI VXFK FRQIHGHUDF\ VWDWH� <XJRVODYV GLVLQWHJUDWHG DQG ZHQW
EDFN LQWR WKH VWDWXV RI VHSDUDWHG 6RXWK 6ODYLF QDWLRQV DQG QDWLRQDO PL�
QRULWLHV� 2Q SROLWLFDO PDS RI (XURSH� <XJRVODYLD ZDV UHSODFHG E\ %DO�
NDQ� ,W WXUQHG RXW WKDW <XJRVODYL]DWLRQ KDG WZR KLVWRULFDOO\ GLIIHUHQW
SDWWHUQV� $V WKH LQIOXHQFHV RI <XJRVODY UHSXEOLFV ZHUH VWUHQJWKHQLQJ�
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WKH JHQHVLV RI WKH QDWLRQV ZDV XQGHU ZD\� 'XULQJ WKH VHFHVVLRQLVW ZDU�
LW UHVXOWHG ZLWK WKH ELUWK RI VHYHUDO QHZ 6RXWK 6ODYLF VWDWHV WKURXJK WKH
SURFHVV RI GLVLQWHJUDWLYH \XJRVODYL]DWLRQ� %\ OLQHV RI JHRSROLWLFV� VHFRQG
<XJRVODYLD ZDV SORW RXW E\ ERUGHUOLQHV RI IRUPHU UHSXEOLFV� ZKLFK EH�
FDPH H[WHUQDO ERUGHUV RI QHZ VWDWHV� 7KH EUHDN XS RI <XJRVODYLD ZDV
VXSSRUWHG E\ WKH 9DWLFDQ DQG (XURSH HSLWRPL]HG E\ QDPH (XUR�$PH�
ULFD� 7KXV LQ (XURSH� ZKLFK KDG JRQH LQWR WKH SURFHVV RI LQWHJUDWLRQV
E\ WKHQ� WKHUH KDG EHHQ FUHDWHG D PRVDLF�OLNH DUHD ZKLFK UHVHPEOHG
WKH VWDWH� EXW ZDV QRW LW LQ UHDOLW\� 7KXV WKH (XURSHDQ 8QLRQ IDFHG D
SURORQJHG SURFHVV RI GLVLQWHJUDWLRQ RI 6RXWK 6ODYLF �6HUELDQ� DUHD�
DQG ZLWK DQ RSHQ DQG XQUHVROYHG LVVXH RI 6HUELD�

.H\ :RUGV� 6HUELD DQG 0RQWHQHJUR� <XJRVODYLD� <XJRVODYV� 6RXWK 6ODYV�
<XJRVODYL]DWLRQ� 'H�<XJRVODYL]DWLRQ� %DONDQ� %DONDQL]DWL�
RQ� (XURSH]DWLRQ� ,QWHJUDOLVP� 6HSDUDWLVP� )HGHUDOLVP� 9D�
WLFDQ� (XUR�LQWHJUDWLRQV�

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� �����

��



0LOR^ .QH¶HYL` 1(863(+ -8*26/29(1679$���

��



���������	
���


���������	�
���������
�
���
����
���XXI��
��

������

8]URFL VUSVNLK JXELWDND WRNRP XX L SRaHWNRP XXI VWR�
OH`D VX X LVWRULMVNLP GLVNRQWLQXLWHWLPD QDFLRQDOQRJ
UD]YRMD 6UELMH� RG NRMLK MH QDMYD¶QLML XOD]DN X -XJRVODYLMX
VWYRUHQX SRVOH 3UYRJ VYHWVNRJ UDWD� 8VORY L]ODVND L] VDGD�
^ZH NUL]H MH UDFLRQDOQR UD]XPHYDZH RGQRVD PH_XQDURGQH ]D�
MHGQLFH SUHPD 6UELML L VUSVNRP QDURGX� MDaDZH ZLKRYH XQX�
WUD^ZH NRKH]LMH L UD]YRMD L NRQVHQ]XV VUSVNLK HOLWD R ELW�
QLP QDFLRQDOQLP LQWHUHVLPD L VWUDWHJLML ZLKRYRJ GXJR�
URaQRJ RVWYDULYDZD� 6D WLP SUHWSRVWDYNDPD SHUVSHNWLYH
VUSVNRJ RSRUDYND VX SRYRTQH L UHDOQH�
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�������
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3UHPGD VUSVNL QDFLRQDOQL LQWHUHV PR¶H GD VH L]UD]L
NDR VNXS WHULWRULMDOQR� GHPRJUDIVNL L HNRQRPVNL L]UD¶HQLK
RGUHGQLFD� GHILQLFLMD WDNR ]DVQRYDQD QHPD RSHUDWLYQX YUHG�
QRVW� 8 SURWHNOH GYH GHFHQLMH PQRJR VUSVNRJ YUHPHQD L VQDJH
SRVYH`HQR MH SRWUD]L ]D WDNYRP� NYDQWLWDWLYQRP GHILQLFLMRP
VUSVNRJ QDFLRQDOQRJ LQWHUHVD NDR KHJHORYVNL REMHNWLYQH GD�
WRVWL� 3UL WRP MH ]DSRVWDYTHQD GDOHNR YD¶QLMD aLZHQLFD
QHSRVWRMDZD VUSVNRJ QDFLRQDOQRJ LQWHUHVD NDR QDaLQD PL�
^THZD� NDR SRVHGRYDZD PR`L L NDR VWUDWHJLMH GHORYDZD GR�
PLQDQWQLK HOLWD VUSVNRJ SROLWLaNRJ HVWDEOL^PHQWD�

1DFLRQDOQL LQWHUHV MH NTXaQL SRMDP X NODVLaQRM WHRUL�
ML PH_XQDURGQLK RGQRVD� WM� RQH ZHQH ^NROH NRMX ]DVWXSDMX W]Y�

8'. � ������ �������
3ULPTHQR�

��� ��� �����
3ULKYD`HQR�

��� ��� �����
2ULJLQDOQL QDXaQL UDG
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UHDOLVWL NDR +DQV0RUJHQWDX� +HGOL %XO� .RUDO %HO L +HQUL
.LVLQ[HU� 8 NRQWLQHQWDOQRM (YURSL� X VURGQRP SUHPGD X¶HP
]QDaHZX RG 1DSROHRQD QDRYDPR NRUL^`HQ MH WHUPLQ GU¶DYQL
UD]ORJ� Raison d’Etat, Staatsraison� 8 RED ]QDaHZD LQWHUHV �WM�
UD]ORJ� SRGUD]XPHYD NRQVHQVXV HOLWD� NDNR IRUPDOQRJ WDNR L
QHIRUPDOQRJ VORMD GRQRVLODFD RGOXND GDWRJ GUX^WYD� R FLTH�
YLPD L ¶HTHQLP LVKRGLPD LQWHUDNFLMH WRJ GUX^WYD VD ZHJR�
YLP RNUX¶HZHP� YD]GD XNTXaXMX`L SULPHQX VLOH NDR HYHQWXDO�
QX PRJX`QRVW� $VSHNWL ¶HTHQLK LVKRGD VX SURPHQTLYL� 2QL
PRJX ELWL SUYHQVWYHQR SROLWLaNL� YRMQL� HNRQRPVNL� WHULWR�
ULMDOQL� LOL LQWHUQR�LQWHJUDWLYQL �QSU� MH]LaNR�NXOWXUQL
LOL YHUVNL�� DOL SULURGD NRQVHQVXVD MH X SULQFLSX QHVSRUQD�
FLT LQWHUDNFLMH VD RNUX¶HZHP MHVWH MDaDZH PR`L� EODJRVWD�
ZD� NRKH]LMH L EH]EHGQRVWL GU¶DYQH ]DMHGQLFH aLML MH QRVLODF
QDMaH^`H LVWRLPHQL QDURG�

6SRTQD SROLWLND MH SURFHV VWDOQRJ WUDJDZD ]D XPHWQR�
^`X PRJX`HJ X RVWYDULYDZX WLK LQWHUHVD� 7D XPHWQRVW� GRGX�
^H� L]LVNXMH YLVRN VWHSHQ WHKQLaNH UXWLQH QD SODQX SURPRWLY�
QRJ NRPXQLFLUDZD� VWUXaQH DQDOLWLNH� SR]QDYDZD WHRULMH
LJDUD LWG� DOL RQD X VYRMRM VU¶L ]DYLVL RG SRPHQXWRJ NRQVHQVX�
VD� WM� RG ELWQLK NXOWXUROR^NLK L YUHGQRVQLK RSUHGHTHZD
SULSDGQLND HOLWH�

3ULURGD WRJ NRQVHQVXVD X SULQFLSX RVWDMH QHVSRUQD aDN
L RQGD NDGD SULSDGQLFL HOLWH MHGQL GUXJLPD UDGH R JODYL L SR�
GHTHQL VX QDL]JOHG QHSUHPRVWLYLP LGHROR^NLP EDULMHUDPD�
7H¶ZD ND SRYH`DZX PR`L (QJOHVNH LPD QHSUHNLQXWX QLW X ���
��� YHNX� EH] RE]LUD QD VPUWRQRVQH ]DYDGH 7MXGRUD� 6WMXDUWD L
.URPYHOD� 2QR aHPX GDQDV WH¶H QDVOHGQLFL 'HQJ 6MDRSLQJD X
3HNLQJX QLMH ELWQR GUXNaLMH RG RQRJD ^WD EL aLQLOL QDVOHG�
QLFL ADQJ .DM�>HND GD MH .XRPLQWDQJ SREHGLR ����� X JUD_DQ�
VNRP UDWX� 8 VUSVNRP QHSRVUHGQRP RNUX¶HZX SRQD^DZH KU�
YDWVNLK� PD_DUVNLK� EXJDUVNLK LOL DOEDQVNLK HOLWD �SUHGNR�
PXQLVWLaNLK� NRPXQLVWLaNLK� SRVWNRPXQLVWLaNLK� XND]XMH QD
SRVWRMDZH WDNYRJ NRQVHQ]XVD� 2Q MH WROLNR VSRQWDQ GD MH XQX�
WDU GRWLaQLK QDURGD QHSR¶HTQR GLMDJQR]LUDWL L VDPR ZHJRYR
SRVWRMDZH � MHU SRVWRML SUH`XWQD VYHVW GD ZHJRYD XVSH^QD UHD�
OL]DFLMD L]LVNXMH� SUHG VSRTQLP VYHWRP� PLPLNULMX ZHJRYRJ
SRWSXQRJ RGVXVWYD�
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2GVXVWYR WDNYRJ NRQVHQVXVD X VUSVNRP SROLWLaNRP EL`X
WUDMH VNRUR MHGDQ YHN� .DPHQ�PH_D^ MH QHVXPZLYR �� GHFHPEDU
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����� 3UHWKRGQD VUSVND LVWRULMD QLMH XND]LYDOD QD YHURYDW�
QRVW� D NDPROL QHPLQRYQRVW MHGQRJ WDNR EL]DUQRJ HNVSHULPHQ�
WD NDR ^WR MH MXJRVORYHQVNL L MHGQH SRMDYH NDR ^WR MH UHJHQW�
SRWRP NUDT $OHNVDQGDU I .DUD_RU_HYL`� W]Y� 8MHGLQLWHT� 8
SUHGPRGHUQRM LVWRULML 6UED MHGLQL XSRUHGLYL VOXaDM UDVNRUD�
ND L]PH_X OLaQR IXQNFLRQDOQH PRWLYDFLMH NTXaQRJ GRQRVLR�
FD RGOXND L VLVWHPVNL IXQNFLRQDOQLK FLTHYD GU¶DYQH L QD�
FLRQDOQH ]DMHGQLFH LPDPR NRG FDUD 'X^DQD�

.DR L GUXJL SURMHNWL LPSHULMDOQH HNVSDQ]LMH L 'X^DQRY
MH ELR RVX_HQ LOL QD VORP X ]DaHWNX �NDR ^WR VH ]DLVWD GHVLOR
RGPDK SRVOH ZHJRYH VPUWL� LOL QD XWDSDZH VDPRELWQRVWL FD�
URQRVDaNH ]DMHGQLFH XQXWDU PXOWLHWQLaNH LPSHULMH � NDR ^WR
EL VH ELOR GHVLOR6UELML GD MH'X^DQ NUXQLVDQ X.RQVWDQWLQR�
SRTX NDR FDU 5RPHMD� L NDR ^WR VH GHVLOR VD 6UELPD SRVOH
����� X -XJRVODYLML�

8 SUHGMXJRVORYHQVNRP SHULRGX REQRYTHQH GU¶DYQRVWL
���������� GRJD_DOH VX VH JUH^NH L YXaHQL VX SRJUH^QL SD aDN
L NDWDVWURIDOQL SRWH]L� SRSXW RGEDFLYDZD,aNRYRJ PLUD LOL
XODVND X UDW VD %XJDUVNRP� 7R VX LSDN ELOH JUH^NH SURFHQH�
XQXWDU SDUDGLJPH ]DVQRYDQH QD NRQVHQ]XVX R VX^WLQVNLP LQ�
WHUHVLPD VUSVNH QDFLMH� D QLVX ELOH VLVWHPVNL XVORYTHQH JUH�
^NH ]DVQRYDQH QD SURPHQL SDUDGLJPH NDR WDNYH�

6QD¶DQ VUSVNL QDFLRQDOQL GLQDPL]DP X SHULRGX SUH
����� JRGLQH WH¶LR MH XMHGLZHZX6UED� SUH QHJR OLRVORER_HZX
�MX¶QRVORYHQVNH EUD`H� SRG VWUDQRP YOD^`X� 3LWDZH RGQRVD
VD GUXJLP MX¶QRVORYHQVNLP QDURGLPD ELOR MH SRLPDQR X IXQN�
FLML SUHYDVKRGQRJ QDFLRQDOQRJ ]DGDWND� 4XGL SRSXW *DUD^D�
QLQD� 3D^L`D L 0LORYDQRYL`D QLVX ELOL VSXWDQL XVNLP HW�
QLaNLP RNYLULPD X WUDJDZX ]D RSWLPDOQLP UH^HZLPD� PH_X�
WLP� SRWUDJD ]D SORGRWYRUQLP JHRSROLWLaNLP MHGQDaLQDPD
QLNDGD QLMH GRYRGLOD X SLWDZH VUSVNX GU¶DYQX L QDFLRQDOQX
SRVHEQRVW� :LPD QLMH ELR SRWUHEDQ ^LUL MX¶QRVORYHQVNL
NRQWHNVW UDGL ]D^WLWH MR^ QHXaYU^`HQRJ LGHQWLWHWD� NDR
^WR MH ELVNXS>WURVPDMHU WH¶LR ]D^WLWL KUYDWVNLK LQWHUHVD
SRGILUPRP W]Y� LOLUVWYD� -R^PDZH MH VUSVNLP OLGHULPD ELR
SRWUHEDQ VSRTD^ZL REMHNWPU¶ZH X YLGX GHPRQL]RYDQRJ VXVH�
GD � QHRSKRGDQ �RFX KUYDWVNH QDFLMH�$QWL 6WDUaHYL`X L URGR�
QDaHOQLNX XVWD^WYD ,YLFL )UDQNX � GD EL WDM VYRM LGHQWLWHW
XRS^WH RGUHGLOL�

,PSURYL]RYDQR L QD EU]LQX VSURYHGHQR XMHGLZHZH ]DV�
QLYDOR VH QD ad hoc VSRUD]XPX L]PH_X GYH QHUHSUH]HQWDWLYQH
NRWHULMH� 1L UHJHQW$OHNVDQGDU QL GHOHJDWL NRML VX JD SRKRGL�
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OL �� GHFHPEUD ����� QLVX LPDOL OHJLWLPQL PDQGDW ]D WDM aLQ�
.DR SRVOHGLFD QDVWDOD MH GU¶DYQD WYRUHYLQD NRMD MH RVWDOD QH�
GHILQLVDQD� QHVUH_HQD L LQKHUHQWQR QHVWDELOQD WRNRP VYLK
VHGDP GHFHQLMD VYRJD SRVWRMDZD� 8 UDVFHSX L]PH_X SUHWNXPD�
QRYVNRJ PRGHOD MDNRELQVNH GU¶DYH L KDEVEXU^NRJ VOR¶HQRJ
PR]DLND XVWDYQLK SUHVHGDQD L LVWRULMVNLK HQWLWHWD� 6UEL VX
ELOL MHGLQH ¶UWYH VRSVWYHQH HNVFHQWULaQRVWL� $EGLNDFLMRP
RG VRSVWYHQRJ� RPRJX`LOL VX QHVOX`HQR XVSH^QR RVWYDUHZH
SURMHNDWD L LQWHUHVD VYLK RNROQLK QDURGD� 2YR QLMH ELOR QHR�
aHNLYDQR� SROLWLND� NDR QL SULURGD� QH WUSL YDNXXP�

6USVND QHGRVOHGQRVW SURX]URNRYDQD MXJRVORYHQVNLP UD�
VWURMVWYRP GR^OD MH GR YUKXQFD ��� PDUWD ����� 7DM VH aLQ QHPR�
¶H UD]XPHWL QL X NDNYLP NDWHJRULMDPD QDFLRQDOQRJ LQWHUHVD�
SXa MH ELR SROLWLaNR�YRMQL HNYLYDOHQW VNRND X ED]HQ VD JODG�
QRP DMNXORP� [RJLQJD SR PLQVNRP SRTX� LJUDZD UXVNRJ UXOHWD
GR YUKD QDSXZHQLP UHYROYHURP� 2Q MH ELR QHNRKHUHQWQL XU�
OLN� MR^ GHVWUXNWLYQLML X VYRMRM VUaDQRM LVNUHQRVWL� 8SUNRV
QHVXPZLYRP SRGVWLFDMX L GRSULQRVX %ULWDQDFD SXa X VX^WLQL
QLMH ELR �XYH]HQ� VSRTD� YH` MH ELR RGUD] MHGQH aLVWR VUSVNH
LGHRVLQNUD]LMH� 3UHVWDY^L GD EXGX R]ELTDQ QDURG� 6UEL VX
SUHVWDOL GD EXGX VXEMHNWL VRSVWYHQH LVWRULMH� D SRVWDOL VX RE�
MHNWL WX_LK LQWHUHVD� 7R VH VWDZH QDVWDYTD L GDQDV�

�������������������

2YGH QH`HPR JRYRULWL R .RVRYX� 5HSXEOLFL 6USVNRM L
'HMWRQX� ]DMHGQLaNRM GU¶DYL VD&UQRP *RURP�+DJX� LOL SRVOH�
GLFDPD W]Y� HYURDWODQVNLK LQWHJUDFLMD� SUHPGD VYDND RG WLK
WHPDLPD VYRMH �VHNXQGDUQR� PHVWR X UD]PDWUDZLPD VUSVNRJ QD�
FLRQDOQRJ LQWHUHVD� 3UHYDVKRGQL QDFLRQDOQL LQWHUHV 6UED
GDQDV MHVWH GD VH GXKRYQR� PRUDOQR L LQWHOHNWXDOQR RSRUDYH�
GD VH SRYUDWH RG VYLK^RNRYD NRMH VX SUH¶LYHOL WRNRP RYLK GH�
YHGHVHW JRGLQD� 3UHYDVKRGQL LQWHUHV 6UED MHVWH GD VDJOHGDMX
GD LPDMX LQWHUHVH� NDR ^WR LK LPDMX L VYL GUXJL DNWHUL SRVWMX�
JRVORYHQVNH L VYDNH GUXJH VYHWVNH GUDPH�

2YR MH� QDUDYQR� X VXSURWQRVWL VD VDPRSURNODPRYDQLP
WYUGZDPD SRVWPRGHUQRJ =DSDGD GD VH RGOXNH X FHQWULPD PR`L
GRQRVH QD RVQRYX LGHDOD LOL SULQFLSD �KXPDQLWDUQRVW� TXG�
VND SUDYD� ^LUHZH GHPRNUDWLMH L WROHUDQWQRVWL� LWG�� D QH LQ�
WHUHVD� 6UH`RP� NTXaQL NRQFHSW VSRTQRSROLWLaNH DQDOL]H� D
WR MH NRQFHSW LQWHUHVD GHILQLVDQRJ NUR] PR`ZHJRYH UHDOL]D�
FLMH� GDMH QDP SRX]GDQX PDSX NUR] ODYLULQW PH_XQDURGQH SROL�
WLNH� 7DM NRQFHSW SUX¶D YH]X L]PH_X UD]XPD NRML SRNX^DYD GD
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VKYDWL ]ELYDZD L aLZHQLFD NRMH WUHED GD EXGX VKYD`HQH�2NYLU
LQWHUHVD GHILQLVDQRJ NUR] PR` QDPH`H LQWHOHNWXDOQX GLVFL�
SOLQX DQDOLWLaDUX ]ELYDZD� SUX¶D PX PRJX`QRVW UDFLRQDO�
QRJ RUJDQL]RYDZD PDVH KDRWLaQLK SRGDWDND L aLQL QDXNX R PH�
_XQDURGQLP RGQRVLPD PRJX`RP�

6WYDUQL NDUDNWHU VSRTQH SROLWLNH PR¶H VH XWYUGLWL
VDPR DQDOL]RP NRQNUHWQLK SRVWXSDND DNWHUD L GHGXNFLMRPZL�
KRYLK PRWLYD QD RVQRYX SUHGYLGTLYLK SRVOHGLFD WLK SRVWXSD�
ND� .RQNUHWDQ SULPHU� VXGELQD NRVRYVNLK6UED LZLKRYRJ NXO�
WXUQRJ QDVOH_D ELOD MH PDWHPDWLaNL SUHGYLGTLYD SRVOH NXPD�
QRYVNRJ GLNWDWD� NDR SRVOHGLFD VSUHJH DOEDQVNLK DPELFLMD L
SRQD^DZD GRQRVLODFD RGOXND X VWUXNWXUDPD W]Y� PH_XQDURGQH
]DMHGQLFH� 3R^WR MH WDNR� D MHVWH WDNR� RQGD SURSDJDQGLVWLaND
UDFLRQDOL]DFLMD WRJ SRQD^DZD �PXOWLHWQLaNR .RVRYR� VWD�
ELOQRVW %DONDQD� SR^WRYDZH TXGVNLK L PDZLQVNLK SUDYD
LWG�� RaLJOHGQR SULNULYD QHNH GUXJH FLTHYH L LQWHUHVH� QDFL�
RQDOQH LOL LGHROR^NH� .DNYD JRG ELODZLKRYD SULURGD� ELWQR
MH VDJOHGDWL GD RQL SRVWRMH�

.RG 6UED SRVWRML RSDVQR QHUD]XPHYDZH LGHROR^NH PR�
WLYDFLMH GRQRVLODFD RGOXND X SRPHQXWLP VWUXNWXUDPD W]Y� PH�
_XQDURGQH ]DMHGQLFH� 2YR MH SORG QHGRYRTQH VSR]QDMH GD MH QD
VDYUHPHQRP =DSDGX SRVWQDFLRQDOQL LQWHJUDOL]DP SRVWDR GR�
PLQLUDMX`D LGHRORJLMD YODGDMX`LK HOLWD NRMH NRQWUROL^X QH
VDPR SROXJH GU¶DYQRJ DSDUDWD YH` L NTXaQH PHGLMVNH� SRVORY�
QR�ILQDQVLMVNH L DNDGHPVNH LQVWLWXFLMH� 8 VNODGX VD LGHROR�
JLMRP SRVWQDFLRQDOQRJ LQWHJUDOL]PD WH HOLWH IRUPXOL^X L
YRGH VSRTQX SROLWLNX VYRMLK ]HPDTD YDQ GRPD^DMD YH`LQH
RELaQLK TXGL L QH]DYLVQR RG ZLKRYH YRTH�

:LKRY SRJOHG QD VYHW YLGL 6UEH NDR NRQFHSW� NDR DS�
VWUDKRYDQX DQWLWH]X VHEL� 'HPRQL]RYDZHP D SRWRP L VLVWH�
PDWVNLP VUXETLYDZHP 6UED LGHROR^NL NRQFHSW SRVWQDFLR�
QDOQRJ LQWHJUDOL]PD ELYD VDPRYHULILNRYDQ� 8 RNYLUX WH SD�
UDGLJPH� L]PH_X PXOWLODWHUDOQLK JOREDOLVWD QD OHYLFL �7R�
QL %OHU� -R^ND )L^HU� +DYLHU 6RODQD� ;RQ .HUL LWG�� L QHR�
NRQ]HUYDWLYQLK KHJHPRQLVWD QD GHVQLFL �3RO 9ROIRYLF� 9L�
OLMDP.ULVWRO� 5REHUW.HMJDQ� LWG�� SUDYH UD]OLNH QHPD� , MHG�
QLPD L GUXJLPD QDFLMH SUHGVWDYTDMX SUROD]QH� YLUWXDOQH HQ�
WLWHWH� 1RYD JOREDOQD YODGDMX`D NODVD� SRYH]DQD SR SULQFLSX
PHULWRNUDWLMH� YLVRNR MH SRNUHWQD L EH] NRUHQD X VSRQWDQR QD�
VWDMX`LP TXGVNLP ]DMHGQLFDPD� NRMH YL^H QH RVH`D NDR VYRMX
]HPTX LOL VYRM QDURG�

5H]XOWDW MH ]DSDGQD FLYLOL]DFLMD� aLML ]DKXNWDOL WHKQR�
OR^NL UD]YRM L SURSUDWQL UDVW PDWHULMDOQRJ VWDQGDUGD SURWH�
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NOLK GHFHQLMD VDPR SULNULYDMX ZHQX NXOWXUQX� PRUDOQX L GX�
KRYQX NUL]X� 7D NUL]D� RGDYQR YLGTLYD X HWLaNRP L HVWHWVNRP
UHODWLYL]PX� QDMRaLJOHGQLMD MH X GHPRJUDIVNRP RSDGDZX
HYURSVNLK QDFLMD �L ZLKRYLK VHYHUQRDPHULaNLK SRWRPDND�� X
ZLKRYRM QHVSRVREQRVWL RVQRYQH ELROR^NH VDPRREQRYH� 2YR MH
NUR] LVWRULMX YD]GD ELR VLJXUDQ VLPSWRP VLOD]QH SXWDZH FL�
YLOL]DFLMD QD XPRUX�

9ODGDMX`D HOLWD QD REH VWUDQH $WODQWLND RWYRUHQR LQ�
VLVWLUD GD VX$PHULND V MHGQH� D(YURSVND8QLMD V GUXJH VWUDQH�
GHILQLVDQL ]DMHGQLaNLP YUHGQRVWLPD� D QH SULSDGQL^WYRP
NRQNUHWQRM ]DMHGQLFL L NXOWXUL X ZRM SRQLNORM� 8 RNYLUX RYH
SDUDGLJPH =DSDG YL^H QLMH FLYLOL]DFLMD NRMX NDUDNWHUL^X
RGUH_HQL LGHMQR�YUHGQRVQL NRQFHSWL� =DSDG L VDP SRVWDMH MHG�
QD LGHRORJLMD GHILQLVDQD NDR VLVWHP YHURYDZD R VWUXNWXUL L
IXQNFLRQLVDZX GUX^WYD� NRML REXKYDWD L SROLWLaNL SURJUDP
]DVQRYDQ QD WHRULML R TXGVNRM SULURGL� 7D LGHRORJLMD ]DYOD�
GDOD MH QH UHYROXFLMRP YH` HYROXFLMRP� VLVWHPRP GU¶DYQRJ
REUD]RYDZD L PDVRYQLP PHGLMLPD�

Nil desperandum 

3RVWPRGHUQL JOREDOQL LPSHULMDOL]DP QH PR¶H GD WUDMH
YHaLWR� 6YL VLVWHPL VH X NUDMZRM OLQLML RVODZDMX QD SULQXGX�
DOL QLVX VYL VLVWHPL ]DVQRYDQL QD LVWRM IXQGDPHQWDOQRM OHJL�
WLPQRVWL� 1RYR]DSDGQL SOL^DQL WRWDOLWDUL]DP MH VODELML QH�
JR ^WR L]JOHGD� MHU ZHJRYD VDPD SURWLYSULURGQRVW QRVL VHPH
VRSVWYHQRJ XQL^WHZD� 'HNDGHQWQRVW MHGQRJ DVSHNWD VLVWHPD
QHPLQRYQR VODEL VWUXNWXUQH VSRQH QD VWUDQL PHKDQL]PD SUL�
QXGH� LDNR WDM SURFHV PR¶H GD SRWUDMH GXJR� .DGD ORP QDVWXSL�
D QDVWXSL`H� SRWUHEQR MH GD VH WDM WUHQXWDN SRNORSL VD RSRUDY�
NRP WUHQXWQR UDVWRaHQRJ SROLWLaNRJ EL`D VUSVNH QDFLMH� VD
UHYLWDOL]DFLMRLP SULPDUQRJ QDFLRQDOQRJ LQWHUHVD� D WR MH
VYHVW R VHEL L R SRVWRMDZX VRSVWYHQLK LQWHUHVD NRML VX OHJL�
WLPQL L RVWYDULYL� .DGD VH WR GHVL� WDGD^ZD YODVW X 6UELML `H
VH VXRaLWL VD ]DGDWNRP UHGHILQLVDZD SRMHGLQDaQLK � XVORYQR
UHaHQR VHNXQGDUQLK � QDFLRQDOQLK LQWHUHVD �SRYUDWDN .RVR�
YD� UDVNLG KD^NLK VWHJD LWG�� GDNOH VD VWYDUDZHP XVORYD ]D L]�
PHQX NDWDVWURIDOQRJ LVKRGD GHYHGHVHWLK JRGLQDXX YHND�

1DUDYQR� WR VYH `H ELWL PRJX`H WHN NDGD VH VWHNQX SROL�
WLaNL� SVLKROR^NL L YRMQL XVORYL ]D QRYX SRGHOX NDUDWD� WM�
NDGD 6$' L]JXEH LQWHUHV ]D RaXYDZH QRYRJ EDONDQVNRJ SRUHW�
ND NRML QHPD QLNDNYH YH]H VD VWYDUQLP VWUDWH^NLP LQWHUHVL�
PD $PHULNH� NDGD 5XVLMD NUHQH SXWHP SRYUDWND X NUXJ R]ELT�
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QLK VLOD� L NDG =DSDGQD (YURSD L]JXEL VYRM VDGD^ZL PLVLR�
QDUVNL DSHWLW ]D JUD_HZH KLEULGQLK QDFLMD� ROLaHQ QD EDONDQ�
VNRP WHUHQX X 3HWHUVRQX� 3HWULaX� (^GDXQX� +HNHUXSX�>WDM�
QHUX� 9HVWHQGRUSX L VOLaQLPD�

.DGD VH WR VYH GHVL� D GHVL`H VH QHL]EH¶QRP ORJLNRP JHR�
SROLWLaNLK SURFHVD� 6UELMD `H ELWL VSRVREQD ]D UHYL]LMX SR�
UD]D GHYHGHVHWLK DNR VHEH SRQRYR QDXaL RQR^WD MH ]QDOD XXIX
YHNX� GD MH FLT VYDNH ZHQH LQWHUDNFLMH VD RNUX¶HZHP MDaDZH
PR`L� EODJRVWDZD� NRKH]LMH L EH]EHGQRVWL GU¶DYQH ]DMHGQLFH
VUSVNRJ QDURGD� $NR R WRPH EXGH VWYRUHQ NRQVHQ]XV VUSVNLK
HOLWD� RQGD `H VYH QHSUDYGH ELWL SRGYUJQXWH WRM UHYL]LML� RG
SUL]QDZD%UR]RYLK JUDQLFD� aL^`HZD.UDMLQH L QDPHWDZD KD�
^NH NROHNWLYQH NULYLFH GR DSVXUGQH GHMWRQVNH %RVQH� 1$72
ERPEDUGRYDZD L RNXSDFLMH .RVRYD�

8 PH_XYUHPHQX 6UEL `H PRUDWL GD VWLVQXWLK ]XED SUL�
KYDWDMX UD]QH GLNWDWH� RSVWDQND UDGL� DOL GXJRURaQL QDFLR�
QDOQL FLTHYL QH VPHMX GD EXGX ]DPDJTHQL� 7DNYD WDNWL]LUDZD
QH VPHMX GD VH SULKYDWH NDR VORERGQL L]ERU� MR^ PDZH NDR PR�
UDOQD QRUPD� 0RUD GD VH SUDYL MDVQD UD]OLND L]PH_X SRNDMDZD
]ERJ VUSVNLK JUHKD� NRMLK MH QD¶DORVW ELOR X SURWHNORP UDWX�
SRNDMDZD NRMH MH KUL^`DQVNL� TXGVNL L FLYLOL]DFLMVNL GXJ 6U�
ED SUH VYHJD SUHG VDPLP VRERP� L SRWH]D L]QX_HQLK PLPR SUDY�
GH� UD]XPD L PRUDOD� D SRG SUHWZRP VLOH L SULQXGH�

3UH LOL NDVQLMH� PH_XWLP� VUSVNL QDURG WUHED GD EXGH
VSUHPDQ ]D L]PHQX QDPHWQXWLK PX UH^HZD� :HJRY MH SULPDUQL
QDFLRQDOQL LQWHUHV GXKRYQR L PRUDOQR R]GUDYTHZH L NXOWXU�
QR UHLQWHJULVDZH� $NR VH WR RVWYDUL� XVOHGL`H SUH LOL NDVQL�
MH L GHPRJUDIVNL� WHULWRULMDOQL� HNRQRPVNL L VYDNL GUXJL
NYDQWLWDWLYQL RSRUDYDN�

=DYU^DYDPR VD RGUHGQLFDPD VUSVNRJ QDFLRQDOQRJ LQWH�
UHVD NRMH� SUL]QDMHPR� GHOXMX WUDGLFLRQDOQR� DOL QH L DQDKUR�
QR L] SURVWRJ UD]ORJD^WR SROLWLNRP L GUX^WYRP YODGDMX ]DN�
RQLWRVWL NRMH VX XWHPHTHQH X UHODWLYQR QHSURPHQTLYRM TXG�
VNRM SULURGL� 7H ]DNRQLWRVWL YH` YHNRYLPD ELYDMX SRGYUJQXWH
GYRMQRP WHVWX UD]XPD L LVNXVWYD� 2GEDFLWL LK NDR ]DVWDUHOH X
LPH KUDEURJ QRYRJ VYHWD W]Y� JOREDOL]DFLMH� QH SUHGVWDYTD UD�
FLRQDODQ DUJXPHQW YH` MH RGUD] PRGHUQLVWLaNH SUHGUDVXGH NR�
MD YHUXMH X VXSHULRUQRVW VDGD^ZRVWL QDG SUR^OR^`X L NRMD
SROD]L RG DNVLRPH GD X GUX^WYX SRVWRMH VWDYRYL DOL GD QHPD
LVWLQH� $NR MH WDNR� D QLMH WDNR� RQGD EL� GD SDUDIUD]LUDPR
'RVWRMHYVNRJ� ]DLVWD VYH ELOR GRSX^WHQR�
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The main cause of Serbian losses during the XX and at the beginning
of XXI century are  in historical discontinuities, most of all access of Serbia
to Yugoslavia, created after the First World War. Preconditions for overco-
ming present crisis are in rational understanding of motives for current at-
titude of international communicty toward Serbia,  strenghtening of its in-
ner cohesion and development as well as consensus of Serbian elites on
crucial national interests and long-term strategies for their full realization.
On these premises, perspectives of successful recovery of Serbia seem fa-
vourable.
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$QDOL]D MH XVPHUHQD QD SURFHV UHGHILQLFLMH NRQFHSWD
�VUSVNRJ QDFLRQDOQRJ LQWHUHVD� NRMH SROLWLaNH L LQWHOHN�
WXDOQH HOLWH X VDYUHPHQRM 6UELML QDVWRMH GD XWHPHTH QD
WUL NTXaQD VWXED� LVWRULMVNLP� WUDGLFLRQDOQLP LQWHUH�
VLPD VUSVNRJ QDURGD� SRXNDPD VORPD MXJRVORYHQVNH GU¶DYQH
]DMHGQLFH L HWQLaNLP VXNRELPD WRNRP GHYHGHVHWLK JRGLQD L
QRYRQDVWDORP JHR�SROLWLaNRP RNUX¶HZX QD %DONDQX L
(YURSL QD SUDJX XXI YHND� 3UHPGD VX SURJUDPL QDMUHOHYDQW�
QLMLK SROLWLaNLK SDUWLMD X 6UELML MR^ XYHN XWHPHTHQL QD
PHPRUDQGXPVNRM PDWULFL R EH]GU¶DYQRVWL L REHVSUDYTHQR�
VWL 6UELMH� SUHRYOD_XMX`L NRQFHSW VUSVNRJ QDFLRQDOQRJ LQ�
WHUHVD X VDYUHPHQRVWL VYH YL^H JXEL QDFLRQDOLVWLaNL� L
]DGRELMD SURGHPRNUDWVNL SUHG]QDN�

.TXaQH UHaL� 6USVNL QDFLRQDOQL LQWHUHV� SDUWLMVNL SURJUDPL�
PHPRUDQGXPVND PDWULFD� 6UELMD� .RVRYR� 9RMYRGL�
QD� &UQD *RUD� (YURSVND XQLMD�

�6PDWUDPGD MH QD^¶LYRWQLLQWHUHV GD LGHROR^NL� SROL�
WLaNL L FLYLOL]DFLMVNL ^WR SUH L EH]EROQLMH QDSXVWLPR
XX YHN� ,VWRULMVNL UD]XP QDP QDOD¶H GD NULWLaNL L LVWL�
QLWRGRNRUHQDVYRJEL`DVD]QDPRVHEHL MDVQRVDJOHGDPRVYR�
MX LVWRULMVNX SXWDZX��

DNDGHPLN'REULFD @RVL`� NZL¶HYQLN
QD QDXaQRP VNXSX 6$18 �9HOLND 6UELMD � LVWLQH� ]D�

EOXGH� ]ORXSRWUHEH�� ��� RNWREDU �����
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7ULMXPIDOQD SREHGD LOL VUDPQL VXQRYUDW MHGQRJ QDFLR�
QDOQRJ SURJUDPD� MR^ XYHN QH ]QDaL �QH�RVWYDULYRVW ZHJRYLK
WHPHTQLK FLTHYD L SRVWDYNL� .RQFHSW QDFLRQDOQRJ LQWHUHVD
MHGQRJ QDURGD� QH PR¶H a priori ELWL YUHGQRYDQ NDR LVSUDYDQ
LOL SRJUH^DQ� MHU MH WDM NRQFHSW LVWRYUHPHQR VDWNDQ RG LVWR�
ULMVNLK L SROLWLaNLK� HWLaNLK L ILOR]RIVNLK� VHNXODUQLK L
YHUVNLK� WUDGLFLRQDOQLK L PRGHUQL]DFLMVNLK QDaHOD L YUHG�
QRVWL� L NDR WDNDY RQ HYROXLUD WRNRP LVWRULMH� ,VWLQH MHGQH
HSRKH aHVWR SRVWDMX ]DEOXGH QHNRJ GUXJRJ YUHPHQD� .RQFHSW
QDFLRQDOQRJ LQWHUHVD� X RYRP VOXaDMX VUSVNRJ� PRJX`H MH� GD�
NOH� UD]PDWUDWL VD HWLaNRJ VWDQRYL^WD � ZHJRYH XVNOD_HQRVWL
VD GRVWLJQXWLP FLYLOL]DFLMVNLP QDaHOLPD aRYHaDQVWYD� 6D�
VYLP MH GUXJL QLYR DQDOL]H UD]PDWUDWL JD VD SROLWLaNRJ VWDQR�
YL^WD � ZHJRYH RVWYDUTLYRVWL X GDWR YUHPH� QD GDWRM WHULWR�
ULML� XQXWDU VSOHWD LVWRULMVNLK� VSHFLILaQLK RNROQRVWL�
6WRJD MH SURPL^TDZH NRQFHSWD QDFLRQDOQRJ LQWHUHVD X YHOL�
NRM PHUL VSHNXODWLYDQ� KLSRWHWLaNL SRGXKYDW�

.RQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD NUDMHP XX YHND
XWHPHTHQ MH QD SRVWDYNDPD W]Y� 0HPRUDQGXPD� NRML MH VUHGL�
QRP RVDPGHVHWLK NRQFLSLUDOD JUXSD VUSVNLK LQWHOHNWXDODFD
RNXSTHQLK X 6USVNRM DNDGHPLML QDXND L XPHWQRVWL NRML VX X
NTXaQD SLWDZD MXJRVORYHQVNH VWYDUQRVWL VYUVWDOL �VLOQR DQ�
WDJRQL]RYDQ� WH¶DN SROR¶DM VUSVNRJ QDURGD� NRML VH RJOHGD X
VOHGH`LP NRQVWDWDFLMDPD� 6UEL� LDNR YH`LQVNL QDURG L SREHG�
QLFL X 3UYRP L 'UXJRP VYHWVNRP UDWX� VX JXELWQLFL X PLUX � X
MXJRVORYHQVNRM ]DMHGQLFL 6UELMD MH SROLWLaNL REHVSUDYTHQD�
L HNRQRPVNL HNVSORDWLVDQD RG VWUDQH DQWLVUSVNH NRDOLFLMH
+UYDWD L 6ORYHQDFD NRML VSURYRGH VWUDWHJLMX �VODED 6UELMD �
MDND -XJRVODYLMD�� 8VWDYRP L] ����� 6UELMD MH SRGHTHQD QD WUL
GHOD� L YUHPHQRP QDGYODGDQD RG VHSDUDWLVWLaNR�DXWRQRPD�
^NLK VQDJD QD .RVRYX L 0HWRKLML L 9RMYRGLQL� 1DGDTH� 6UEL
X +UYDWVNRM L]OR¶HQL VX UDILQRYDQRM DVLPLODFLRQRM SROLWL�
FL � UH^HZH ZLKRYRJ QDFLRQDOQRJ SROR¶DMD MH SUYRUD]UHGQR
SROLWLaNR SLWDZH� $NDGHPLFL VX GRWDGD^ZH SROLWLaDUH 6U�
ELMH SUHNRULOL ]D �QHVSUHPQRVW ]D LVWRULMVNL ]DGDWDN� �
�RWYDUDZH SROLWLaNH NUL]H DNR VH GUXJDaLMH QH PR¶H��� ,]D�
]RY NRML VX XSXWLOL XJOHGQL VUSVNL DNDGHPLFL� SUHGYR_HQL'R�
EULFRP @RVL`HP� VSUHPQR MH SULKYDWLOD QRYD QRPHQNODWXUD
VUSVNLK SROLWLaDUD � YR_D QRYRQDVWDMX`LK QDFLRQDOQR RULMHQ�
WLVDQLK SROLWLaNLK VWUDQDND� 6ORERGDQ 0LOR^HYL` �SUHG�
VHGQLN 6RFLMDOLVWLaNH SDUWLMH 6UELMH�� 9XN 'UD^NRYL`
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�6USVNL SRNUHW REQRYH�� 9RMLVODY>H^HT �6USVND UDGLNDOQD
VWUDQND�� RGQRVQR OLGHUL GHPRNUDWVNLK VWUDQDND 'UDJRTXE
0L`XQRYL`� D SRWRP =RUDQ ?LQ_L` �'HPRNUDWVND VWUDQND� L
9RMLVODY .R^WXQLFD �'HPRNUDWVND VWUDQND 6UELMH�� 6YH VX
RYH VWUDQNH X SURJUDPH VYRMLK SDUWLMD XJUDGLOH PHPRUDQGXP�
VNX PDWULFX WXPDaHZD VUSVNRJ QDFLRQDOQRJ LQWHUHVD L IRU�
PXOLVDOH MHGDQ WH LVWL PDNVLPDOLVWLaNL FLT� XMHGLZHZH SUL�
SDGQLND VUSVNRJ QDURGD NRML ¶LYH QD WHULWRULML 6)5 -XJRVOD�
YLMH X MHGQX GU¶DYX� SR]LYDZHP QD SUDYR QD VDPRRSUHGHTHZH
QDURGD� 'RGX^H� SUHPGD MH RYDM FLT WUDQVSDUHQWDQ X SURJUD�
PLPD VYLK QDYHGHQLK SDUWLMD� RQ MH L]UHaHQ QD YL^H LOL PDZH
HNVSOLFLWDQ QDaLQ� 0HPRUDQGXPVNR RWNURYHZH NRMH MH JRYR�
ULOR R WRPH GD VX 6UEL QDURG EH] VYHVUSVNH GU¶DYH� D 6UELMD
]HPTD EH] VYLK 6UED aLQLOD VH NDR GXJR WDMHQD LVWLQD NRMD MH
QDM]DG JODVQR REMDYTHZD L NRMD VYLP VUHGVWYLPD PRUD GD EXGH
SUHYODGDQD� �6YL 6UEL X MHGQRM GU¶DYL� SRVWDOD MH GU¶DYR�
WYRUQD SROLWLND VUSVNLK SROLWLaNLK HOLWD WRNRP ���LK JRGL�
QD XX YHND �GHWDTQLMH� R VUSVNRP QDFLRQDOQRP LQWHUHVX X
RYRP SHULRGX� cf� 9XNRPDQRYL`� ����� ���������

$QDOL]D NRMD VOHGL EL`H XVPHUHQD QD DNWXHOQL SURFHV
UHGHILQLFLMH NRQFHSWD �VUSVNRJ QDFLRQDOQRJ LQWHUHVD� NRML
SROLWLaNH L LQWHOHNWXDOQH HOLWH X VDYUHPHQRM 6UELML QDVWRMH
GD XWHPHTH QD WUL NTXaQD VWXED� LVWRULMVNLP� WUDGLFLRQDO�
QLP LQWHUHVLPD VUSVNRJ QDURGD� SRXNDPD VORPD MXJRVORYHQVNH
GU¶DYQH ]DMHGQLFH L HWQLaNLP VXNRELPD WRNRP GHYHGHVHWLK
JRGLQD L QRYRQDVWDORP JHR�SROLWLaNRP RNUX¶HZX QD %DOND�
QX� (YURSL L X VYHWX�

����������	�
����
�	�������	�����������	��������

3ROD]QD SUHWSRVWDYND RYRJ UDGD MH GD NRQFHSW VUSVNRJ
QDFLRQDOQRJ LQWHUHVD X VDYUHPHQRVWL � QD SUDJXXXI YHND JXEL
QDFLRQDOLVWLaNL L VYH YL^H SRSULPD GHPRNUDWVNL SUHG]QDN�
3RUH_HZHPL]YRUQLK SDUWLMVNLK SURJUDPDNRML VXIRUPXOLVD�
QL SULOLNRP RVQLYDZD VWUDQDND SRaHWNRP GHYHGHVHWLK JRGL�
QD� VD QDMQRYLMLP YHU]LMDPD SDUWLMVNLK SURJUDPD PRJX`H MH L]�
YHVWL ]DNTXaNH GD OL VX L X NRP VPHUX SROLWLaNH VWUDQNH PH�
ZDOH NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD QD RVQRYX LVNX�
VWYD SRVOHGZH GYH GHFHQLMH SURWHNORJ YHND�

,DNR MH X VYRP RVQLYDaNRP SURJUDPX L] ����� JRGLQH 'H�
PRNUDWVND VWUDQND L]QHOD VWDY GD MH QDFLRQDOQR SLWDZH �SUH
VYHJD GHPRNUDWVNR SLWDZH�� X RYRP SURJUDPX SUHRYOD_XMH QD�
FLRQDOLVWLaNL NRQFHSW� �$ QDFLRQDOQD SROLWLND VUSVNH GU�
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¶DYH� ED^ NDR L GUXJLK QDFLRQDOQLK GU¶DYD� PRUD ELWL XVPH�
UHQD QDWR GD VYH WHULWRULMH SUHWH¶QR QDVHTHQH 6UELPD X_X
X VDVWDY MHGQH GU¶DYH� $NR SRVOH SURYHGHQRJ UHIHUHQGXPD�
SOHELVFLWD L RWFHSTHZD SRMHGLQLK GHORYD -XJRVODYLMH WDNR
VPDZHQD ]DMHGQLaND GU¶DYD EXGH REXKYDWDOD YL^H MXJRVORYHQ�
VNLK QDURGD� RQD ELWUHEDOR GD EXGH LQWHJULVDQD L GREUR XUH�
_HQD IHGHUDFLMD� 6USVNL QDURG `H� X SURWLYQRP� XVSRVWDYL�
WL VYRMX QDFLRQDOQX GU¶DYX L ]DKWHYDWL GD QL MHGDQ GHR MXJR�
VORYHQVNH WHULWRULMH QDVHTHQ 6UELPD QH RVWDQH L]YDQ JUD�
QLFDWH GU¶DYH�� �3URJUDP'6� ������ 83URJUDPVNLP RVQRYD�
PD 6RFLMDOLVWLaNH SDUWLMH 6UELMH L] ����� QHPD SRND]DWHTD
QDFLRQDOLVWLaNR�HNVWUHPLVWLaNRJ WXPDaHZD VUSVNRJ QDFLR�
QDOQRJ LQWHUHVD� DOL VH X L]YHVQLP RGUHGEDPD PRJX SUHSR]QD�
WL NRQWXUH SODQD UHIHUHQGXPVNRJ XVSRVWDYTDZD W]Y� �VUS�
VNLK DXWRQRPQLK REODVWL� �6$2� X +UYDWVNRM L %RVQL L +HU�
FHJRYLQL NRMH `H VH NDVQLMH �QH�XVSH^QR WUDQVIRUPLVDWL X 5H�
SXEOLNX6USVNX.UDMLQX L 5HSXEOLNX6USVNX� �1DURGL NRML VX
XGUX¶HQL X ]DMHGQLaNX GU¶DYX PRUDMX LPDWL SUDYR VDPRRSUH�
GHTHZD L RWFHSTHZD � 1RYLP 8VWDYRP -XJRVODYLMH WUHED
XWYUGLWL PRJX`QRVW IRUPLUDZD DXWRQRPQLK SRNUDMLQD X
-XJRVODYLML QD RVQRYX L]UD¶HQH YRTH VWDQRYQL^WYD L QDFLR�
QDOQLK� LVWRULMVNLK� NXOWXUQLK L GUXJLK VSHFLILaQRVWL��

8 VWYDUL� WRNRP aLWDYH SRVOHGZH GHFHQLMHXX YHND SROL�
WLaNX KHJHPRQLMX QDG IRUPXOLVDZHP L WXPDaHZHP VUSVNRJ QD�
FLRQDOQRJ LQWHUHVD GU¶DOH VX QDMHNVWUHPQLMH QDFLRQDOLVWLa�
NH SDUWLMH� RULJLQDOQR MH WR ELR6USVNL SRNUHW REQRYH �NRML MH
X GUXJRM SRORYLQL GHYHGHVHWLK QDSXVWLR L]YRUQH SURJUDPVNH
SR]LFLMH� L 6USVND UDGLNDOQD VWUDQND� 8 RVQLYDaNRP SURJUD�
PX 6USVNRJ SRNUHWD REQRYH L] ����� JRGLQH� NRQFHSW VUSVNRJ
QDFLRQDOQRJ LQWHUHVD SURWH¶H VH GR ]DKWHYD QRYRJ UD]JUDQL�
aHZD X VOXaDMX NRQIHGHUDOL]DFLMH -XJRVODYLMH� LOL RWFHSTH�
ZD 6ORYHQLMH L +UYDWVNH� �2G GDQD^ZH -XJRVODYLMH QH PRJX VH
RWFHSLWL LOL QD^WHWX VUSVNRJ QDURGD NRQIHGHUDOL]RYDWL
WHULWRULMH NRMH VX �� GHFHPEUD ����� QD GDQ VWYDUDZD -XJRVOD�
YLMH� ELOH X VDVWDYX.UDTHYLQH 6UELMH� NDR QL NUDMHYL X NRMLPD
VX6UEL� SUH XVWD^NRJ JHQRFLGD� ELOL X YH`LQL� 7HWHULWRUL�
MH VX QHRWX_LYD� LVWRULMVND L HWQLaND VYRMLQD VUSVNRJ QDUR�
GD� +UYDWVND VH� X VYRMLP VDGD^ZLP JUDQLFDPD� QH PR¶H NRQ�
IHGHUDOL]RYDWL VYH GRN RG %DUDZH� GHORYD 6ODYRQLMH� .RUGX�
QD� /LNH� %DQLMH L 6HYHUQH 'DOPDFLMH QH EXGH REUD]RYDQD DX�
WRQRPQD SRNUDMLQD 6USVNH NUDMLQH L GRN QH EXGH JDUDQWRYDQD
DXWRQRPLMD ,VWUL L 'XEURYQLNX� 8 VOXaDMX GD VH +UYDWVND
LSDN RWFHSL RG -XJRVODYLMH� DXWRQRPQD SRNUDMLQD 6USVNH
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NUDMLQH EL X^OD X VDVWDY VUSVNH GU¶DYH� �3URJUDP 632�
������ 1DNRQ UDVFHSD X6USVNRP SRNUHWX REQRYH� 9RMLVODY>H�
^HT `H RVQRYDWL 6USVNX UDGLNDOQX VWUDQNX NRMD `H X VYRP
SURJUDPX L]OR¶LWL FLT VWYDUDZD �9HOLNH 6UELMH�� .DNR MH
UHaHQR X ZHQRP RVQLYDaNRP SURJUDPX L] ����� JRGLQH� FLT
656 MH� �2EQDYTDZH VORERGQH� QH]DYLVQH L GHPRNUDWVNH VUS�
VNH GU¶DYH NRMD `H REXKYDWLWL FHORNXSQR VUSVWYR� VYH VUSVNH
]HPTH� ^WR ]QDaL GD `H X VYRMLP JUDQLFDPD LPDWL� SRUHG VDGD�
^ZH VX¶HQH VUELMDQVNH IHGHUDOQH MHGLQLFH L &UQH *RUH� VUS�
VNX %RVQX� VUSVNX +HUFHJRYLQX� VUSVNL 'XEURYQLN� VUSVNX
'DOPDFLMX� VUSVNX /LNX� VUSVNL.RUGXQ� VUSVNX%DQLMX� VUSVNX
6ODYRQLMX� VUSVNL ]DSDGQL 6UHP� VUSVNX %DUDZX L VUSVNX 0D�
NHGRQLMX��

2YDNR NRQFLSLUDQ NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWH�
UHVD MHGQLP GHORP MH ELR ]DVQRYDQ QD GU¶DYRWYRUQLP DVSLUD�
FLMDPD VUSVNLK HOLWD� DOL MH GUXJLP GHORP SURLVWHNDR L NDR
RGJRYRU QD LUHGHQWLVWLaNR�VHFHVLRQLVWLaNH SURYRNDFLMH NR�
VRYVNLK $OEDQDFD� 6ORYHQDFD L +UYDWD� %XGX`L GD VUSVNH SR�
OLWLaNH HOLWH QLVX XVSHOH GD IRUPXOL^X GHPRNUDWVNL� PLUR�
WYRUDQ RGJRYRU QD RYDNYH SURYRNDFLMH� YH` VX L VDPH SRGJUHMD�
YDOH HWQLaNH WHQ]LMH NRMH VX L]PDNOH NRQWUROL GR^OR MH GR
RUX¶DQLK HWQLaNLK VXNRED 6UED VD +UYDWLPD� 0XVOLPDQLPD L
$OEDQFLPD� GRN MH 6UELMD L &UQD *RUD �WDGD^ZD 65 -XJRVOD�
YLMD� ELOD L]OR¶HQD PH_XQDURGQRM L]RODFLML L VDQNFLMDPD� QD�
SRVOHWNX L ERPEDUGRYDZX RG VWUDQH 1$72 SDNWD� ,SDN� SR�
VWDYTD VH SLWDZH GD OL MH PHPRUDQGXPVND PDWULFD VUSVNRJ QD�
FLRQDOQRJ LQWHUHVD GR¶LYHOD WRWDOQL SRUD]" 'RN MH 5HSXEOL�
ND 6USVND .UDMLQD QHVWDOD X SODPHQX RSHUDFLMD HWQLaNRJ aL�
^`HZD LPDVRYQRJ L]JRQD6UED �NRMH VX KUYDWVND YRMVND L SROL�
FLMD SRJURPVNL QD]YDOH � �%THVDN� L �2OXMD��� 5HSXEOLND
6USVND NRMD MH WDNR_H VWYRUHQD QD SRPHQXWRM PDWULFL� LSDN MH
RGU¶DQD NDR ]DVHEDQ SROLWLaNL L WHULWRULMDOQL HQWLWHW � L
NDR WDNYD JDUDQWRYDQD RG YHOLNLK VLOD RGUHGEDPD 'HMWRQVNRJ
PLURYQRJ VSRUD]XPD�

=DVWUD^XMX`D LVNXVWYD UD]DUDZD� PDVRYQLK ]ORaLQD L
SURJRQD NRMH VX aLQLOH VYH ]DUD`HQH VWUDQH QD WHULWRULML -X�
JRVODYLMH� LSDN VX XWLFDOH QD SHUFHSFLMX QDFLRQDOQR RULMHQ�
WLVDQLK VUSVNLK VWUDQDND� 'HPRNUDWVND VWUDQND 6UELMH� EXGX�
`L GD MH RVQRYDQD NUDMHP ����� JRGLQH� XYLGHY^L SRJXEQH SRVOH�
GLFH HNVWUHPLVWLaNRJ WXPDaHZD SRVWDYTD VUSVNH QDFLRQDOQH
L GU¶DYRWYRUQH LQWHUHVH QD PQRJR UHDOQLMH RVQRYH� �'66
VPDWUD GD MH ]DMHGQLaND GU¶DYD 6UELMH L &UQH *RUH QDMERTH
UH^HZH GU¶DYQRJ SLWDZD� 8 VOXaDMX GD RYD ]DMHGQLaNDWYRUH�

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� ������

���



YLQD QH PR¶H ELWL RVWYDUHQD QD QDaHOLPD MHGLQVWYD L SDUOD�
PHQWDUQH GHPRNUDWLMH� SURJUDP'66 RGQRVL`H VH QD SUHREUD�
¶DM 6UELMH NDR QH]DYLVQH L VXYHUHQH GU¶DYH�� 8WHPHTHQD QD
GHPRNUDWVNLP QDaHOLPD� RYD `H VWUDQND XVSHWL � GRGX^H WHN
QDNRQ SREHGH ZHQRJ OLGHUD� 9RMLVODYD .R^WXQLFH� QD L]ERUL�
PD ����� JRGLQH NRMD MH GRYHOD GR SDGD UH¶LPD 6ORERGDQD 0L�
OR^HYL`D� GD ]DX]PH SR]LFLMX SDUWLMH�KHJHPRQD X IRUPXOLVD�
ZX L WXPDaHZX VUSVNRJ QDFLRQDOQRJ LQWHUHVD�

3R GRODVNX QD YODVW� X QDMQRYLMLP SURJUDPVNLP RSUHGH�
THQLPD RYH VWUDQNH L] ����� JRGLQH L GDTH GRPLQLUDMX RGUHG�
QLFH NDR^WR VX GU¶DYD� QDFLMD� FUNYD� SRURGLFD� VROLGDUQRVW�
^WR JRYRUL R MHGQRP RUJDQLFLVWLaNRP� NRQ]HUYDWLYQRP WXPD�
aHZX VUSVNRJ QDFLRQDOQRJ LQWHUHVD� DOL LVWRYUHPHQR MH XRa�
TLYD L GHPRKUL^`DQVND UHWRULND� EXGX`L GD VH QDFLRQDOQD�
NXOWXUQD L YHUVND SUDYD NRMD VUSVNL GHPRNUDWL WUD¶H ]D VUS�
VNX YH`LQX X LVWRM PHUL SUL]QDMX L ]D SULSDGQLNH QDFLRQDOQLK
PDZLQD� 'HPRNUDWLMD MH ]D '66 �X SRGMHGQDNRM PHUL SROLWLa�
NL L QDFLRQDOQL FLT�� VWRML X SURJUDPX'66�D L] ����� JRGLQH�
8 RGUHGQLFL R �QDFLRQDOQRM SROLWLFL� VUSVNH GHPRNUDWH L]�
ULaX XYHUHZH GD VX ZLKRYL SURJUDPL L QDFLRQDOQL FLTHYL
�LVWRYHWQL VD LVWRULMVNLP WH¶ZDPD VUSVNRJ QDURGD� PD JGH
RQ ¶LYHR�� WH GD WH¶H �SXQRP NXOWXUQRP� HNRQRPVNRP L GX�
KRYQRP MHGLQVWYX VUSVNRJ QDURGD�� 1DGDTH VH ND¶H GD MH MHGDQ
RG �SULRULWHWD L VWUDWH^NLK FLTHYD GU¶DYQH SROLWLNH�
'66�D �VYHVWUDQD HNRQRPVND� NXOWXUQD� GXKRYQD� SURVYHWQD
L VSRUWVND VDUDGZD�� NDR L �VYL YLGRYL SRYH]LYDZD VD 5HSX�
EOLNRP 6USVNRP� X VNODGX VD QRYRP SROLWLaNRP UHDOQR^`X L
X VDJODVQRVWL VD 'HMWRQVNLP VSRUD]XPRP�� 'DNOH� QH SRPLZH
VH SROLWLaNR LOL GU¶DYQR MHGLQVWYR VD VUSVNLP QDURGRP L]
GUXJLK ELY^LK MXJRVORYHQVNLK UHSXEOLND� YH` VH X SURJUDPX
SRPLZH �REDYH]D PDWLaQH GU¶DYH� � WM� 6UELMH� ]D �EULJX R
VUSVNRP QDURGX�� DOL �GU¶H`L VH SULQFLSD QHPH^DZD X XQX�
WUD^ZH SRVORYH GUXJLK ]HPDTD L SRGUD]XPHYDMX`L ORMDOQRVW
6UED GU¶DYL X NRMRM VX RVWDOL GD ¶LYH�� .D¶H VH GD MH VUSVND
GU¶DYD �REDYH]QD GD VH QRUPDOQLP GLSORPDWVNLP SXWHP L
VUHGVWYLPD XRELaDMHQLP X PH_XQDURGQLP RGQRVLPD VWDUD R
]D^WLWL ZLKRYLK QDFLRQDOQLK� SROLWLaNLK L TXGVNLK SUD�
YD�� -HGDQ RG RVQRYQLK ]DGDWDND QDFLRQDOQH SROLWLNH '66�D
MH L �SUHYD]LOD¶HZH UD]OLND NRMH VX SRG RGUH_HQLP LVWRULM�
VNLP RNROQRVWLPD QDVWDOH PH_X UD]OLaLWLP GHORYLPD VUS�
VNRJ QDURGD�� 3XW ]D SUHYD]LOD¶HZH UD]OLND SUHGVWDYTDMX
'HNODUDFLMH NRMH VX GRQHOH'66L1DURGQD VWUDQND&UQH*RUH
����� JRGLQH� 'HNODUDFLMD '66 L 6USVNH QDURGQH VWUDQNH &U�
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QH *RUH ����� L 3URWRNRO R VDUDGZL VD 6USVNRP GHPRNUDWVNRP
VWUDQNRP L] 5HSXEOLNH 6USVNH L] ����� JRGLQH NRML SUHGVWD�
YTDMX LQWHJUDOQL GHR SURJUDPD '66�D� -HGDQ RG RVQRYQLK FL�
THYD QDFLRQDOQH SROLWLNH MHVWH �GXKRYQD REQRYD VUSVNRJ QD�
URGD L MDaDZH ZHJRYH LVWRULMVNH VDPRVYHVWL� GRN MH �QDFLR�
QDOQR YDVSLWDZH VDVWDYQL GHR REUD]RYQRJ SURFHVD� RG SUHG�
^NROVNLK GR VUHGZR^NROVNLK XVWDQRYD� 6USVNRM SUDYRVODYQRM
FUNYL� LVWLaX VUSVNH GHPRNUDWH �SULSDGD ]QDaDMQD XORJD X QD�
FLRQDOQRP YDVSLWDZX L GXKRYQRM REQRYL VUSVNRJ QDURGD L ]D�
WR RQD WUHED GD ]DX]PH RQR PHVWR X VUSVNRP GUX^WYX NRMH MH
LPDOD WRNRP LVWRULMH� SUH QHJR ^WR MX MH NRPXQLVWLaND YOD�
GDYLQD SRWLVQXOD�� ,PDMX`L X YLGX �WUDJLaQD LVNXVWYD V SU�
YRP L GUXJRP -XJRVODYLMRP�� VUSVNH GHPRNUDWH VH �RGOXaQR
SURWLYH VYDNRM REQRYL WDNYH GU¶DYH LOL HYHQWXDOQRP VWYD�
UDZX GU¶DYQLK ]DMHGQLFD VD VXVHGQLP QDURGLPD�� ,VWRYUHPH�
QR VH ]DOD¶X ]D �XaH^`H QD^H GU¶DYH X UHJLRQDOQLP L HYURS�
VNLP LQWHJUDFLMVNLP SURFHVLPD NRML VX X LQWHUHVX VUSVNRJ
QDURGD�� 8 SRJOHGX .RVRYD L 0HWRKLMH� '66 L]QRVL VWDY GD MH
RYD SRNUDMLQD �LDNR WUHQXWQR SRG QH]YDQLaQLP SURWHNWR�
UDWRP 8MHGLZHQLK QDFLMD� LQWHJUDOQL L QHRWX_LYL GHR QD^H
]HPTH�� 2G 6DYHWD EH]EHGQRVWL VH ]DKWHYD GD �QDOR¶L 81�
0,.�X L .)25�X SUHGX]LPDZH NRQNUHWQLK PHUD UDGL ]DX�
VWDYTDZD DOEDQVNRJ WHURUD QD .RVRYX L 0HWRKLML� aLPH EL
VH VSUHaLOR GDTH LVHTDYDZD6UED L RVWDORJ QHDOEDQVNRJ VWD�
QRYQL^WYD��

'HPRNUDWVND VWUDQND� WDNR_H MH SR GRODVNX QD YODVW� XV�
YRMLOD QRYL SURJUDP ����� JRGLQH� NRML VH X ]QDWQRM PHUL UD]OL�
NXMH RG RQRJ RVQLYDaNRJ L] ����� LOL SRWRZHJ L] ����� JRGLQH�
'HPRNUDWH VX X VYRP SURJUDPX LVND]DOH QDPHUX GD QD RVQRYX
�VD]QDZD R SUHRYOD_XMX`LP WHQGHQFLMDPD X VDYUHPHQRP VYHWX
GHILQL^X YL]LMX QD^HJ GUX^WYD ]D SUYX GHFHQLMX XXI YHND��
'HPRNUDWH SUDYH SRGHOX L]PH_X SLWDZD NRMD VX �SUHWKRGQLK
JRGLQD ELOD RWYRUHQD� D GDQDV VX UH^HQD� LOL VX X SURFHVX UH�
^DYDZD�� WR VX 'HMWRQVNL VSRUD]XP L PH_XVREQR SUL]QDYDZH
ELY^LK MXJRVORYHQVNLK UHSXEOLND� YUD`DZH QD^H ]HPTH X
VYHW� SRaHWDN GHPRNUDWVNLK UHIRUPL X GU¶DYL� SULYUHGL L
GUX^WYX� 2GQRVQR RQLK SLWDZD NRMD VX GDQDV �QD GUDPDWLaDQ
QDaLQ RWYRUHQD�� WR MH� LVWLaH '6� SUH VYHJD SUREOHP .RVRYD
L0HWRKLMH� NDR L VXGELQD VDYH]QH GU¶DYH 6UELMH L &UQH *RUH�
,SDN� GHPRNUDWH X VYRP SURJUDPX SUL]QDMX GD �QH VDPR^WR QD
QHND RWYRUHQD GU¶DYQD SLWDZD MR^QHPDPR GHILQLWLYDQ RG�
JRYRU L] REMHNWLYQLK UD]ORJD �&UQD *RUD� .RVRYR�� QHJR MH L
LQDaH SUR^OR YUHPH GHWDTQLK SDUWLMVNLK SURJUDPD�� 1D YU�
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KX SURJUDPVNLK FLTHYD NRMLPD WH¶L 'HPRNUDWVND VWUDQND MH�
VWH �GHPRNUDWVND� MDND L PH_XQDURGQR XYD¶HQD VUSVND GU¶DYD
NRMD ^WLWL SUDYD VYRMLK JUD_DQD�� 8 RGUHGQLFL �HILNDVQD L
VQD¶QD VUSVND GU¶DYD�� GHPRNUDWH ND¶X� �KR`HPR 6UELMX GD
RVSRVRELPR ]D EHVSUHNRUQR IXQNFLRQLVDZH� EH] RE]LUD GD OL
`H ELWL SRWSXQR VDPRVWDOQD GU¶DYD LOL X IHGHUDFLML LOL
QHNRP GUXJRP EXGX`HP VDYH]X �(YURSVNRM ]DMHGQLFL��� 1DGDTH
VH ND¶H GD �6UELMD QLMH RVWDWDN -XJRVODYLMH� YH` MH �GU¶DYD
VD VYRMLP MDVQLP LGHQWLWHWRP L LQVWLWXFLMDPD� NRMH WUHED
UHIRUPLVDWLL XQDSUHGLWL� GD EL ELOL RVSRVRETHQL ]D^DQVH
L L]D]RYH ��� YHND�� 1DSRVOHWNX VH NRQVWDWXMH GD 6UELMD �PRUD
GD EXGH GU¶DYD NRMD MH VYDNRJ WUHQXWND VSUHPQD ]D HILNDVQR
VSURYR_HZH UD]OLaLWLK RSFLMD� ELOR GD VH UDGL R EXGX`LP RG�
QRVLPD VD &UQRP *RURP� VWDWXVX .RVRYD L 0HWRKLMH� QHNRP
QRYRP YLGX UHJLRQDOQH LQWHJUDFLMH�� 'HPRNUDWH XSR]RUDYDMX
GD �GRJD_DML QH VPHMX GD QDV GRaHNDMX QHVSUHPQH�� WH GD MH �EX�
GX`QRVW RWYRUHQD� D ]D VYDNX RSFLMX PRUDPR ELWL PDNVLPDO�
QR SULSUHPTHQL� GD ELVPR PDNVLPDOQR RVWYDULOL VYRM LQWH�
UHV�� ^WR SRGUD]XPHYD �HILNDVQH LQVWLWXFLMH� XVSH^QX SUL�
YUHGX� PH_XQDURGQL NUHGLELOLWHW� VWDELOQX SROLWLaNX
VFHQX�� 3UDJPDWLaDQ SULVWXS� NRML MH SRVWDR SUHSR]QDWTLYD
RGUHGQLFD RYH VWUDQNH� D QDURaLWRZHQRJ OLGHUD� =RUDQD?LQ�
_L`D �NRML MH GDR MDN DXWRUVNL SHaDW RYRP SURJUDPX '6�D� SR
VYHPX VXGH`L� XVORYLOD MH QHWUDQVSDUHQWQRVW RYRJ SURJUDPD X
SRJOHGX SROLWLNH �VUSVNRJ QDFLRQDOQRJ LQWHUHVD�� 1HXREL�
aDMHQLP VWLORP L]ODJDZD SDUWLMVNRJ SURJUDPD GHPRNUDWH VX
MHGQRVWDYQR L]EHJOH GD VH HNVSOLFLWQLMH RGUHGH EDUHP SUHPD
GYD LGHQWLILNRYDQD �RWYRUHQD SUREOHPD� � &UQRM *RUL L .R�
VRYX� 1DSRVOHWNX� QDPH`H VH XWLVDN GD MH SURJUDP'HPRNUDWVNH
VWUDQNH L] ����� JRGLQH X FHOLQL SURJUDPVNL �LV�SUD]DQ�

3DUWLMD NRMD MH WRNRP GHYHGHVHWLK GU¶DOD SR]LFLMH YOD�
VWL X 6UELML L NRMD VQRVL QDMYH`L GHR RGJRYRUQRVWL ]D VSURYR�
_HZH NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD� LSDN VH QLMH� QL
QDNRQ SDGD V YODVWL� RGUHNOD VYRJ SUHWKRGQRJ SURJUDPD L]
����� JRGLQH� 1D >HVWRP �YDQUHGQRP� NRQJUHVX RYH SDUWLMH�
RGU¶DQRP ����� JRGLQH QLMH XVYRMHQ QRYL SURJUDP SDUWLMH� WD�
NR GD `H ELWL FLWLUDQH RGUHGEH SURJUDPD L] ����� 8 RGUHGQLFL
R �MHGLQVWYHQRM 6UELML� MH UHaHQR GD 636 �SRGU¶DYD SURFHV
NRMLP MH SUHYD]L_HQD UD]ELMHQRVW6UELMH QDWUL GHOD L RVWYD�
UHQD MHGLQVWYHQD UHSXEOLND X NRMRM QDGOH¶QRVWL VYRMVWYHQH
GU¶DYL RUJDQL 5HSXEOLNH YU^H QD FHORM WHULWRULML�� 8 RYRP
NRQWHNVWX MH UHaHQR GD �DXWRQRPQH SRNUDMLQH X 6UELML QH PR�
JX ELWL GU¶DYH YH` VDPR REOLN WHULWRULMDOQH DXWRQRPLMH�
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]D NRML VH 8VWDYRP 6UELMH XWYU_XMX L MDPaH RQD DXWRQRPQD
SUDYD NRMD VX L]UD] VSHFLILaQLK QDFLRQDOQLK� LVWRULMVNLK L
NXOWXUQLK RVREHQRVWL SRGUXaMD QD NRMLPD VX REUD]RYDQH��
6RFLMDOLVWL GDMX L VYRMH YL_HZH UH^HZD NUL]H QD .RVRYX L
0HWRKLML� 3ROD]L VH RG NRQVWDWDFLMH GD MH �.RVRYR L0HWRKL�
MD QHUD]GYRMQL GHR 6UELMH� NRML SR VYRMLP SULURGQLP ERJDW�
VWYLPD� NXOWXUQLP VSRPHQLFLPD L LVWRULML LPD QH VDPR
RJURPQR QHSRVUHGQR SROLWLaNR� YH` L L]X]HWQR VLPEROLaQR
]QDaHZH ]D VUSVNL QDURG�� 3URJUDP VDGU¶L WXPDaHZH LVWR�
ULMH GD MH �GRGX^H� X WRNX GXJRJ YUHPHQD RYR SRGUXaMH ELOR
RNXSLUDQR L X ]QDWQRM PHUL QDVHTHQR DOEDQVNLP VWDQRYQL�
^WYRP� DOL MH QDM]DG RVORER_HQR LWUDMQR SULSDOR VUSVNRM GU�
¶DYL�� ,SDN VH NRQVWDWXMH L aLZHQLFD GD VX �$OEDQFL VWLFD�
MHP LVWRULMVNLK RNROQRVWL SRVWDOL YH`LQD QD .RVRYX L 0HWR�
KLML�� DOL GD VX ]DWR �QDFLRQDOQD PDZLQD X 6UELML�� 6X^WLQD
SROLWLNH 636�D QD .RVRYX L 0HWRKLML MH �SXQD JUD_DQVND L
QDFLRQDOQD UDYQRSUDYQRVW��2GEDFXMX`L PRJX`QRVW RWFHSTH�
ZD� 636 L]UD¶DYD VSUHPQRVW ]D �RWYRUHQL L VORERGQL GLMD�
ORJ R VYLP SUHSUHNDPD SXQRP RVWYDUHZX TXGVNLK SUDYD DO�
EDQVNLK L GUXJLK PDZLQD X 6UELML�� 2VX_XMX`L �VYDNL REOLN
HWQLaNRJ aL^`HZD�� VRFLMDOLVWL 6UELMH �`H VH VWDUDWL R
WRPH GD VH REH]EHGLPHKDQL]DP SRYUDWNDLVHTHQLK6UED L&U�
QRJRUDFD L GRVHTDYDZH JUD_DQD NRML ¶HOH GD ¶LYH L UDGH QD
.RVRYX L 0HWRKLML�� 'UXJD DXWRQRPQD SRNUDMLQD� 9RMYRGLQD�
MH WDNR_H �VD VYLP VYRMLP VSHFLILaQRVWLPD QHUD]GYRMQL GHR
6UELMH�� L 636 QDJOD^DYD VYRMX ERUEX �SURWLY SROLWLaNLK
VQDJD NRMH VX WH¶LOH� D L GDQDV WH¶H GD 9RMYRGLQX RWFHSH RG
6UELMH LOL GD MH SRGHOH�� 3ULWRP MH 636 �VYHVQD RGUH_HQLK
VSHFLILaQRVWL9RMYRGLQH� ZHQRJ SRVHEQRJ LVWRULMVNRJ LVNX�
VWYD L RVREHQRVWLZHQH SULYUHGH L VPDWUD GDWH RVREHQRVWL
WUHED XYHN LPDWL X YLGX SULOLNRP IRUPLUDZD RS^WH SROL�
WLNH 5HSXEOLNH 6UELMH�� 3RVHEDQ RGHTDN SURJUDPD SRVYH`HQ
MH �RGQRVX SUHPD GHORYLPD VUSVNRJ QDURGD L]YDQ6UELMH�� 636
L]UD¶DYD XYHUHZH GD VX �SUHNU^HQL SULQFLSL PH_XQDURGQRJ
SUDYD NDG MH 6UELPD +UYDWVNH L %RVQH L +HUFHJRYLQH NRML VX
VHGDP GHFHQLMD SURYHOL XMHGLZHQL VD VYRMRP EUD`RP� VSUHaHQR
GD QD RVQRYX SUDYD VDPRRSUHGHTHZD QDURGD RVWDQX X ]DMHGQLa�
NRM MXJRVORYHQVNRM GU¶DYL�� ,SDN� VRFLMDOLVWL 6UELMH `H �L
GDTH SRGU¶DYDWL WR ZLKRYR SUDYR L SUX¶DWL LP PRUDOQX L
PDWHULMDOQX SRPR`�� 8 SURJUDPX 636�D SRPLZX VH L RQL 6U�
EL �NRML VX RVWDOL X VWDWXVX PDZLQD SR YHOLNLP JUDGRYLPD L
QD L]RORYDQLP SRGUXaMLPD RWFHSTHQLK MXJRVORYHQVNLK UHSX�
EOLND�� NDR L RQLK NRML VX NDR PDZLQH ¶LYHOL X VXVHGQLP GU�
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¶DYDPD LOL NDR LQGLYLGXDOQL JUD_DQL ^LURP VYHWD� 636 L]�
UD¶DYD QDPHUX GD `H �VWDOQR EULQXWL R ZLKRYLP XVORYLPD
¶LYRWD L UDGD L RGU¶DYDWL ¶LYH YH]H VD ZLKRYLP SROLWLa�
NLP� NXOWXUQLP L GUXJLP RUJDQL]DFLMDPD� VPDWUDMX`L SUL�
URGQLP GD L GUXJH ]HPTH RGU¶DYDMX WDNYH YH]H V GHORYLPD VYR�
MLK QDURGD X 6UELML�� :LPD `H �SRVHEQR SRPDJDWL GD QHJXMX
VRSVWYHQX NXOWXUQX WUDGLFLMX� GD RaXYDMX VYRM QDFLRQDOQL
LGHQWLWHW� GD SRVWDQX JUD_DQL 6UELMH L -XJRVODYLMH L GD VH
XNTXaXMX X GUX^WYHQL ¶LYRW PDWLaQH GU¶DYH�� &LWLUDQH
RGUHGEH 636�RYRJ SURJUDPD SRWYU_XMX ]DNTXaDN GD MH RYD SDU�
WLMD WRNRP FHORNXSQRJ YUHPHQD QD YODVWL YH^WR L]EHJDYDOD GD
X ]YDQLaQLP GRNXPHQWLPD� LOL JRYRULPD VYRJ OLGHUD L RVWDOLK
aHOQLND NRULVWL QDFLRQDOLVWLaNL RERMHQX UHWRULNX� SUHPGD
MH ZHQD SUDNWLaQD SROLWLND ELOD SRG YHOLNLP XWLFDMHP VUS�
VNLK QDFLRQDOLVWD�

3ROLWLaNR NDPHOHRQVWYR MH MR^ YL^H SULVXWQR X VOXaDMX
HNVWUHPQR QDFLRQDOLVWLaNLK VUSVNLK VWUDQDND� 6USVNL SRN�
UHW REQRYH� YH` VUHGLQRP GHYHGHVHWLK SRaLZH GD SUDYL ]DRN�
UHW X VWUDQDaNRP LGHQWLWHWX WDNR GD VH X QRYRP� WUH`HP SR UH�
GX XVYRMHQRP SURJUDPX ����� JRGLQH� RYD VWUDQND VDGD GHNODUL�
^H NDR �QDFLRQDOQD VWUDQND OLEHUDOQLK� JUD_DQVNLK L GHPR�
NUDWVNLK XYHUHZD�� 'RGX^H� L] RYH GHILQLFLMH L]RVWDYTHQD
MH L aLZHQLFD GD VH L QDMQRYLMLP SURJUDPRP 632 GHNODUL^H
NDR PRQDUKLVWLaND VWUDQND� 1DLPH� 632 MH MHGLQD RG UHOHYDQ�
WQLMLK VUSVNLK VWUDQDND NRMD VH ]DOD¶H ]D REQRYX PRQDUKLMH X
6UELML � X IRUPL �PRGHUQH XVWDYQH SDUODPHQWDUQH PRQDUKL�
MH� X NRMRM EL .UDT LPDR SUYHQVWYR aDVWL� DOL QH L YODVWL� L
ELR VLPERO MHGLQVWYD GU¶DYH L QDGVWUDQDaNL NURY X YL^H�
VWUDQDaNRM GHPRNUDWLML�� 8SRUHGH OL VH ZHQD L]YRUQD SUR�
JUDPVND RSUHGHTHZD L] ����� VD QDMQRYLMLP� XRaTLYD MH �SUR�
GHPRNUDWVND�� RGQRVQR SUR]DSDGQR XVPHUHQD UHGHILQLFLMD L]�
YRUQRJ NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD� 8 QRYRP SUR�
JUDPX QDFLRQDOQL LQWHUHV VH RSUHGHTXMH LVNTXaLYR SUHPD
�XQXWUD^ZLP SLWDZLPD� 6UELMH � 9RMYRGLQL� .RVRYX L 0HWR�
KLML� QDSRVOHWNX L&UQRM *RUL� 632 VH ]DOD¶H ]D �QDM^LUX HN�
RQRPVNX DXWRQRPLMX 3RNUDMLQH 9RMYRGLQH� RERJD`HQX L GR�
GDWQLP VSHFLILaQRVWLPD� UDGL SXQH ]D^WLWH QDFLRQDOQLK�
YHUVNLK L NXOWXUQLK SUDYD PDZLQVNLK HWQLaNLK ]DMHGQLFD X
9RMYRGLQL�� $OL SRG XVORYRP GD �QH EXGX GRYHGHQL X VXPZX
LOL RSDVQRVW GU¶DYQR MHGLQVWYR 6UELMH L SUDYD VUSVNH YH`L�
QH X 9RMYRGLQL�� =DOD¶X`L VH ]D.RVRYR X6UELML� 632XND]XMH
GD QDP �UHDOQRVW VYHWD L YUHPHQD X NRPH ¶LYLPR QDOD¶H GD
RaXYDZH .RVRYD L 0HWRKLMH QH YH]XMHPR ]D GDQ RGODVND 1$72
WUXSD L RVWDOLK PH_XQDURGQLK VQDJD L] 3RNUDMLQH� QHJR ]D
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SRYUDWDN QD^H9RMVNH L QD^HJ QDURGD QD.RVRYR L0HWRKLMX��
=DUDG RYRJ QDFLRQDOQRJ LQWHUHVD 632 VH ]DOD¶H �]D SULVWX�
SDZH QD^H GU¶DYH 3DUWQHUVWYX ]D PLU� ^WR MH XOD]QLFD X
1$72 VDYH]�� 1D WDM QDaLQ� SODQLUD 632� �VWUDQH WUXSH QD
.RVRYX RVWD`H VDYH]QLaNH L ZLPD `H VH SULGUX¶LWL L MHGLQL�
FH QD^H YRMVNH�� D �]D YRMVNRP `H VH YUDWLWL L SURJQDQL 6U�
EL�� 8 SRJOHGX &UQH *RUH� 632 XND]XMH GD VX 6UELMD L &UQD
*RUD �LVWLP SRUHNORP� MH]LNRP� WUDGLFLMRP L VXGELQRP XSX�
`HQH QD ]DMHGQLaNX EXGX`QRVW� RVORZHQX QD PH_XVREQX UDYQR�
SUDYQRVW SUL VYDNRM IRUPL ZLKRYH SRVHEQH GU¶DYQRVWL� VD�
YH]D LOL IHGHUDFLMH�� =D UD]OLNX RG VYRMH RULJLQHUQH DQWLMX�
JRVORYHQVNH RULMHQWDFLMH� 632 X QRYRP SURJUDPX X SR]LWLY�
QRP NRQWHNVWX SRPLZH NDNR VX6UELMD L&UQD *RUD� QD SRaHWNX
XX YHND RGLJUDOH �LVWRULMVNX XORJX RNXSTDZD -X¶QLK6ORYH�
QD SRG ]DMHGQLaNL GU¶DYQL NURY�� L VPDWUD GD WDNR �GHPRN�
UDWVNL XUH_HQH L SUHSRUR_HQH� 6UELMD L &UQD *RUD� �QD SUDJX
XXI YHND L QRYRJ PLOHQLMXPD PRJX RGOXaXMX`H GRSULQHWL VYH�
VWUDQRP SRYH]LYDZX GU¶DYD QHJGD^ZH -XJRVODYLMH� D QD SULQ�
FLSLPD VDYUHPHQRJ REMHGLZDYDZD ]HPDTD L QDURGD X (YURS�
VNRM XQLML�� 8 QRYRP SURJUDPX632�D� MR^ XYHN VX SULVXWQD JH�
RSROLWLaND UD]PDWUDZD� �VYRMLP FHQWUDOQLP JHRJUDIVNLP
SROR¶DMHP QD%DONDQX� 6UELMD MH SUHGRGUH_HQD GD EXGH VYRMHYU�
VQL PRVW L]PH_X =DSDGQH (YURSH L %OLVNRJ ,VWRND� 6UHGR]H�
PTD L 6UHGZH L ,VWRaQH (YURSH�� 2WXGD SURLVWLaH XYHUHZH
632�D GD �SUYL NRUDN X HYURSVNRM RULMHQWDFLML 6UELMH PRUD
ELWL VUH_LYDZH RGQRVD VD VXVHGLPD X UHJLRQX� EXGX`L GD 6U�
ELMD GHOL ]DMHGQLaNL LQWHUHV GD SRVWDQH GHR HYURSVNLK LQWH�
JUDFLMD� X SUYRP UHGX (YURSVNH XQLMH� ^WR MH �GREUD RVQRYD ]D
SUHYD]LOD¶HZH QDVOH_D EXUQH SUR^ORVWL RYRJ UHJLRQD� HW�
QLaNLK L WHULWRULMDOQLK VSRURYD� SUREOHPD QDFLRQDOQLK
PDZLQD� UH^DYDZD VWDWXVD L]EHJOLFD L UDVHTHQLK OLFD�� 1D�
SRVOHWNX VH X SURJUDPX 632�D ]DNTXaXMH GD �PRUDPR VD VXVH�
GLPD WUD¶LWL ]DMHGQLaNL LQWHUHV L QD ZHPX JUDGLWL SROL�
WLNX� LVWR RQDNR NDNR VX WR� SRVOH 'UXJRJ VYHWVNRJ UDWD� X
RNROQRVWLPD VOLaQLP RQLPD X NRMLPD PL ¶LYLPR QD SRaHWNX
XXI YHND� X =DSDGQRM (YURSL aLQLOL LVWRULMVNL ULYDOL L SUR�
WLYQLFL X PQRJLP UDWRYLPD�� 1DSRVOHWNX VOHGL XSR]RUHZH
GD �XNROLNR ELVPR SRQRYR SRVWDOL WDRFL SROLWLNH RNUHQX�
WH SUR^ORVWL� D QH EXGX`QRVWL� UL]LNRYDOL ELVPR GD SRQR�
YLPR JUH^NH SUHWKRGQLK UH¶LPD� X] QRYH HWQLaNH L WHULWR�
ULMDOQH VSRURYH L VXNREH� NRML EL 6UELMX VYHOL X QDMX¶H JUDQL�
FH L JXUQXOL MH QD SHULIHULMX (YURSH L %DONDQD��

6WUDQND NRMD WDNR_H ED^WLQL QDFLRQDOLVWLaNX SURYH�
QLMHQFLMX� 6USVND UDGLNDOQD VWUDQND� SRVOH JXELWND SR]LFLMD
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YODVWL WDNR_H VH QLMH RGUHNOD� SRSXW 636�D� VYRMLK SURJUDP�
VNLK FLTHYD L] GHYHGHVHWLK JRGLQD� �1D VQD]L� MH MR^ XYHN SUR�
JUDP VUSVNLK UDGLNDOD XVYRMHQ ����� JRGLQH NRML VDGU¶L QHL]�
PHZHQL QDFLRQDOLVWLaNL NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWH�
UHVD� �&LT 6USVNH UDGLNDOQH VWUDQNH MH XMHGLZHZH FHORNXS�
QRJ VUSVNRJ QDURGD L REUD]RYDZH GU¶DYQH ]DMHGQLFH QD NRP�
SOHWQRM VUSVNRM QDFLRQDOQRM WHULWRULML� NRMD `H REXKYDWL�
WL 6UELMX� &UQX *RUX� 5HSXEOLNX 6USVNX L 5HSXEOLNX 6USVNX
.UDMLQX�� 1DGDTH VH ND¶H GD MH �¶HTD VUSVNLK UDGLNDOD GD VH
WD MHGLQVWYHQD VUSVND GU¶DYD QD]RYH 9HOLND 6UELMD� GD EXGH
GHPRNUDWVNL XUH_HQD� V OLEHUDOQRP WU¶L^QRP SULYUHGRP�
PRGHUQLP SUDYQLP SRUHWNRP L UD]YLMHQRP VRFLMDOQRP ]D�
^WLWRP�� 8 SURJUDPX MH L]UHaHQD L SRQXGD 0DNHGRQFLPD� GD
XNROLNR �VYRMRP VORERGQRP YRTRP RGOXaH GD ¶LYH X ]DMHGQLa�
NRM GU¶DYL VD VYRMLP QDMEOL¶LP HWQLaNLP VURGQLFLPD 6UEL�
PD�PL ELVPR SULKYDWLOL �GD VH QD^D ]DMHGQLaND GU¶DYD XUHGL
NDR PRGHUQD IHGHUDFLMD�� 6USVNL VH UDGLNDOL ]DOD¶X ]D �XQL�
WDUQX GU¶DYX UHSXEOLNDQVNRJ REOLND YODGDYLQH� L LQVLVWL�
UDMX GD VH �GRYU^L XMHGLZHZH 6UELMH L &UQH *RUH� NDR L VWYR�
UH XVORYL ]D SULNTXaHZH 5HSXEOLNH 6USVNH L 5HSXEOLNH 6US�
VNH .UDMLQH� D DNR ]D WR EXGH PRJX`QRVWL L WR SR¶HOL ORNDO�
QR VWDQRYQL^WYR� GHPRNUDWVNL L]UD¶DYDMX`L VYRMX YRTX�
SULKYDWL`HPR SULNTXaHZH 0DNHGRQLMH X VWDWXVX NRML EXGH
GRJRYRUHQ VD 0DNHGRQFLPD�� 656 VH ]DOD¶H ]D �XNLGDZH DX�
WRQRPLMH 9RMYRGLQH L .RVRYD L 0HWRKLMH� L SURWLY VX �ELOR
NDNYLK WHULWRULMDOQLK VWDWXVD� RVLP X VOXaDMX GD0DNHGRQ�
FL RGOXaH GD ¶LYH X ]DMHGQLaNRM GU¶DYL VD 6UELPD� DNR SURFH�
QH GD MH WR ZLKRY HJ]LVWHQFLMDOQL L YLWDOQL LQWHUHV�� 6US�
VND UDGLNDOQD VWUDQND VH QDGDTH ]DOD¶H ]D �MHGLQVWYR 6US�
VWYD� NRMH VH �QDMERTH SRVWL¶H GHILQLVDZHP MHGLQVWYHQRJ
VUSVNRJ QDFLRQDOQRJ SURJUDPD QD aHPX VH PRUDMX DQJD¶RYDWL
QDMXPQLMH VQDJH VUSVNRJ QDURGD L SRG SRNURYLWHTVWYRP GU�
¶DYH�� 8 SURJUDPX VH ND¶H GD `H �VUSVND GU¶DYD SRG YR_VWYRP
UDGLNDOD VDUD_LYDWL VD 6USVNRP SUDYRVODYQRP FUNYRP QD ]D�
MHGQLaNRP SRVOX QHJRYDZD VUSVNLK WUDGLFLMD L SDWULRWL�
]PD� YDVSLWDYDZD RPODGLQH X VUSVNRP SUDYRVODYQRP GXKX��
,SDN� VUSVNL UDGLNDOL VH ]DOD¶X ]D �SULQFLS RGYRMHQRVWL FU�
NYH RG GU¶DYH L QH¶HOH GD JUDGHWHRNUDWVNX GU¶DYX�� 6USVNL
UDGLNDOL VH ]DOD¶X ]D �VYHREXKYDWQR UD]YLMDZH VUSVNH QDFLR�
QDOQH VYHVWL L L SDWULRWL]PD� NRMH `H ELWL X IXQNFLML MDaD�
ZD GHPRNUDWVNRJ SRJOHGD QD VYHW L QHVSRMLYR VD ELOR NDNYLP
SULWLVFLPD� GH]LQIRUPDFLMDPD LOL QDLYQLP JORULILNDFLMD�
PD�� 656 VPDWUD GD MH �LVWLQLWR SULND]LYDZH ]ELYDZD L]
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SUR^ORVWL L VDGD^ZRVWL PRUDOQD REDYH]D L QDaLQ SULPHUHQ
FLTHYLPD� NRML aXYD GRVWRMDQVWYR QDURGD L SRQRV OLaQR�
VWL�� 6XGH`L SR UH]XOWDWLPD SDUODPHQWDUQLK L]ERUD X 6UEL�
ML� L] GHFHPEUD ����� JRGLQH� DNWXHOQRVW SURJUDPD VUSVNLK UD�
GLNDOD L] SUR^ORJ� SURWHJOD VH L X XXI YHN � aLZHQLFD GD MH
656 GRELOD SUHNR PLOLRQ JODVRYD JUD_DQD 6UELMH JRYRUL R
]QDWQRM XNRUHZHQRVWL HNVWUHPLVWLaNH PDWULFH VUSVNRJ QDFL�
RQDOQRJ LQWHUHVD X ELUDaNRP WHOX 6UELMH�

3RVWDYTD VH SLWDZH GD OL MH RVLP UHLQWHUSUHWDFLMH VWD�
URJ NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD V NUDMD XX YHND�
QD SRaHWNX QRYRJ PLOHQLMXPD JUD_DQLPD� ELUDaLPD 6UELMH SR�
QX_HQ QRYL NRQFHSW NRML `H LPDWL MDN GHPRNUDWVNL SUHG]QDN"
8 SRNX^DMX RGJRYRUD QD RYR SLWDZH� GHWDTQLMH `H ELWL UD]PD�
WUDQ SURJUDP SDUWLMH *�� 3OXV� NRMD MH ����� JRGLQH L]YU^LOD
WUDQVIRUPDFLMX L] QHYODGLQH RUJDQL]DFLMH X SROLWLaNX SDU�
WLMX� 8 XYRGQRP GHOX �'U¶DYQRJ SURJUDPD HYURSVNH 6UELMH�
NRMX MH *�� NRQFLSLUDR ����� JRGLQH� NDR HKR MR^ XYHN RG]YDZD
XGDUQD UHaHQLFD PHPRUDQGXPVNH PDWULFH� �8 RYRP WUHQXWNX
6UELMD QHPD VYRMX GU¶DYX�� 3R]LFLRQLUDMX`L VH NDR UHIRUPD�
WRUVND� SURHYURSVND VWUDQND QHROLEHUDOQH RULMHQWDFLMH *��
QDVWRML GD X SRVWPLOR^HYL`HYVNRM 6UELML SURPRYL^H QRYL
NRQFHSW QDFLRQDOQRJ SURJUDPD NRML QH`H ELWL RSWHUH`HQ EDO�
NDQVNLP JUDQLFDPD YH` XVPHUHQ ND LQWHJUDFLML 6UELMH X(YUR�
SX� 1R� X] YHOLNX PHUX SROLWLaNRJ SUDJPDWL]PD L X SURJUDPX
RYH SDUWLMH VH SULPH`XMX RVWDFL NRPSURPLWRYDQH UHWRULNH L
PHWRGRORJLMH L]YR_HZD VLORJL]DPD R FLTHYLPD VUSVNRJ QDFL�
RQDOQRJ LQWHUHVD� 1DLPH� X PDQLUX �RODNR REH`DQH EU]LQH�
VUSVNLK SROLWLaDUD� L *�� VH ]DOD¶H ]D �WUDMQR UH^HZH VUS�
VNRJ GU¶DYQRJ L QDFLRQDOQRJ SLWDZD�� 2GUH_XMX`L GU¶DYQX
]DMHGQLFX 6UELMH VD &UQRP *RURP NDR MHGQX �QHQRUPDOQX WYR�
UHYLQX�� *�� RSHW XND]XMH QD VLQGURP �QHUDYQRSUDYQH ]DVWX�
STHQRVWL� JUD_DQD 6UELMH X RYRM �ILNWLYQRM ]DMHGQLFL�� V
RE]LURP GD ILQDQVLUDMX� SUHPD UDaXQLFL *�� aDN ��� ZHQLK
L]GDWDND� GRN MH RGQRV �XSUDYTDaNLK SUDYD� VUSVNLK L FUQR�
JRUVNLK SUHGVWDYQLND ����� �L]UD¶HQ X PLQLVWDUVNLP� GLSOR�
PDWVNLP L GUXJLP SULQDGOH¶QRVWLPD�� *�� NRQVWDWXMH GD MH VD�
GD^ZL �GU¶DYQL SURYL]RULMXP� RWH¶DQ aLZHQLFRP GD6UELMD
�QHPD QLNDNYLK VX^WLQVNLK LQJHUHQFLMD QDG GHORP WHULWR�
ULMH NRMD MRM IRUPDOQR SULSDGD �.RVRYR�� D NRML MH SRG SURWHN�
WRUDWRP 81�� 3RVOH �PQRJR ]DEOXGD�� NRQVWDWXMH *��� �SR�
VWDOR MH MDVQR GD 6UELMD QH`H EU]R X`L X (YURSVNX XQLMX� XNR�
OLNR SUHWKRGQR QH VWYRUL VYRMX VRSVWYHQX GU¶DYX�� *�� XND�
]XMH QD aLZHQLFX GD MH L (YURSVND XQLMD VDVWDYTHQD RG QDFLR�
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QDOQLK GU¶DYD� �^WR aLQL SLWDZH VWYDUDZD QRYH VUSVNH GU�
¶DYH L VDYUHPHQRJ QDFLRQDOQRJ SURJUDPD SUHNR SRWUHEQLP��
8 RGUHGQLFL R �QRYRP QDFLRQDOQRP SURJUDPX� *�� QDMSUH LV�
WLaH GD `H �UH^HZH VUSVNRJ QDFLRQDOQRJ SLWDZD X XXI YHNX
ELWL GUXJDaLMH QHJR ^WR MH ELOR X XX YHNX� � WDGD VH �UH^HZH
VUSVNRJ QDFLRQDOQRJ SLWDZD ]YDOR -XJRVODYLMD�� DOL �RQR QH
PR¶H YL^H GD VH SRQRYL X LVWRM IRUPL�� NRQVWDWXMH *��� 5H^H�
ZH QDFLRQDOQRJ SLWDZD X XXI YHNX EL`H �6UELMD HYURSVND GU�
¶DYD�� *�� QDYRGL GD `HPR WR SRVWL`L �X GYD NRUDND�� 1DMSUH�
�8VWDYRP 6UELMH PRUDPR GD IRUPLUDPR QRYX IXQNFLRQDOQX
GU¶DYX� D SRWRP GD RG ZH QDSUDYLPR PRGHUQX HYURSVNX GU¶D�
YX�� 'D EL VH WR SRVWLJOR *�� VPDWUD SRWUHEQLP �QRYL XVWDY L
GYD L]ERUQD PDQGDWD�� *�� VPDWUD GD MH �6UELML� VUSVNRP QD�
URGX L JUD_DQLPD 6UELMH SRWUHEDQ QRYL SXW�� 'D EL 6UELMD
SRVWDOD � MDND L VSUHPQD ]D EU¶L XOD]DN X (YURSVNX XQLMX� RQD
VH QDMSUH PRUD RGUH`L YL^HJRGL^ZLK ]DEOXGD�� *�� VPDWUD GD
MH SRQRYQR GR^OR YUHPH GD VH GRQHVH QRYL 8VWDY V L]X]HWQR DP�
ELFLR]QLP SROLWLaNLP FLTHP � GD VH RYLP XVWDYRP �RGUHGL
GU¶DYQRVW 6UELMH ]D FHR RYDM YHN � SUH L SRVOH XNTXaHZD 6U�
ELMH X (YURSVNX XQLMX�� .RQFHSW XVWDYRWYRUQH UHIRUPH L]UD�
¶HQ MH X VOHGH`RM NRQVWDWDFLML�IRUPXOL� �6UELMD QHPD R]ELT�
QLK IHGHUDOLVWLaNLK WUDGLFLMD� ]ERJ aHJD QRYD GU¶DYD PRUD
ELWLIXQNFLRQDOQD� VD MDVQR GHILQLVDQLP RYOD^`HZLPD FHQ�
WUDOQLK YODVWL X %HRJUDGX� VD VWYDUQRP DXWRQRPLMRP SRN�
UDMLQH 9RMYRGLQH� RNUX¶QRP VDPRXSUDYRP X 6DQ[DNX L VD UD]�
YLMHQRP UHJLRQDOQRP VDPRXSUDYRP�� 8RaTLYR MH GD MH X RYRP
NRQFHSWX GU¶DYQR�WHULWRULMDOQH RUJDQL]DFLMH L]RVWDYTHQ
VDGD^ZL NRQVWLWXWLYQL GHR 6UELMH � $3 .RVRYR L 0HWRKLMD�
2YDNYLP SURSXVWRP SURJUDP *�� VH GLVWLQNWQR LVWLaH X RGQR�
VX QD SURJUDPH RVWDOLK UHOHYDQWQLK VUSVNLK SDUWLMD� NRML�
LSDN� .RVRYR� EDUHP QD SDSLUX� VPDWUDMX LQWHJUDOQLP GHORP
6UELMH �SRPHQLPR MR^ MHGQRP GD MH L]X]HWDN X RYRP SRJOHGX L
'HPRNUDWVND VWUDQND� NRMD L]EHJDYD GD VH X VYRP SURJUDPX RG�
UHGL SUHPD RYRP SLWDZX�� 8 SRJOHGX VHYHUQH SRNUDMLQH � 9RM�
YRGLQH� *�� VPDWUD GD QRYL XVWDY WUHED GD �XaYUVWL DXWRQRP�
QL VWDWXV SRNUDMLQH 9RMYRGLQH�� DOL �QD QDaLQ NRML aXYD FH�
ORYLWRVW6UELMH��8VWDYQD UH^HZD WUHED9RMYRGLQL �GD RPR�
JX`H YH`L VWHSHQ UDVSRODJDZD EX[HWVNLP VUHGVWYLPD NRMD VH
XELUDMX QD ZHQRM WHULWRULML� DOL L YH`H REDYH]H SUHPD JUD_D�
QLPD NRML WDPR ¶LYH�� *�� VH ]DOD¶H ]D �LVWRULMVNL VSRUD�
]XP� VD&UQRP*RURPL NRVRYVNLP$OEDQFLPD �RWRPH NDNR `H
GDTH ¶LYHWL QD RYLP SURVWRULPD X PLUX L SURVSHULWHWX��
EXGX`L GD RQL¶LYH QD SURVWRULPD �SULYUHPHQH GU¶DYQH ]DMHG�
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QLFH� X WUL SRWSXQR RGYRMHQD HQWLWHWD� MHU SUDNWLaQR QH
¶HOH ]DMHGQLaNL¶LYRWX MHGQRM IXQNFLRQDOQRM GU¶DYL��8Ra�
TLYR MH GD X SURJUDPX QLVX GHWDTQLMH QDYHGHQL RVQRYQL SUHGX�
VORYL L SULQFLSL VUSVNH VWUDQH ]D SRVWL]DZH WDNYRJ LVWRULM�
VNRJ GRJRYRUD� 8 QDUHGQRM RGUHGEL R �UHJLRQDOQRM VLJXUQR�
VWL� VDPR VH SRGVH`D GD MH �KHOVLQ^NL SULQFLS QHSRYUHGLYR�
VWL JUDQLFD¶LY� L GD VPR �VYL GX¶QL GD JD SR^WXMHPR� � �GRN
SRVWRMH JUDQLFH� RQH VH QH PRJX PHZDWL��

3URJUDP *�� RVWDMH QHGRUHaHQ X WRPH NDNR 2(%6�RY
SULQFLS SULPHQLWL QD NRVRYVNH JUDQLFH NRMH VX MHGQLP GHORP
PH_XGU¶DYQH� D GUXJLP GHORP XQXWUD^ZH � DGPLQLVWUDWLYQH�
2GXVWDMDZH RG.RVRYD X VYRP SURJUDPX *�� QDVWRML GD REUD]OR�
¶L �MH]LNRP EURMNL� � MDNLP DUJXPHQWLPD HNRQRPVNH UDaXQLFH
L SUHWZRP RG DOEDQVNH GHPRJUDIVNH HNVSOR]LMH� 8 SURJUDPX
*�� VH SRPLUTLYR NRQVWDWXMH GD MH QD .RVRYX �XVWDQRYTHQD
YODVW SRG PH_XQDURGQLP SURWHNWRUDWRP NRMD MH X RGQRVX QD
6UELMX X SRWSXQRVWL QH]DYLVQD�� GD �YODGD 6UELMH QHPD QLND�
NYLK QDGOH¶QRVWL QDG RYRP WHULWRULMRP�� GD VH �SULYDWL�
]DFLMD YU^L EH] LNDNYLK RE]LUD SUHPD YODVWLPD X %HRJUDGX L
GD VYL SULKRGL RG ZH LGX X EX[HW .RVRYD� SUHPGD MH 6UELMD X
SUR^ORVWL XOR¶LOD RJURPQD ILQDQVLMVND VUHGVWYD X UD]YRM
NRVRYVNH SULYUHGH�� WH GD �VUSVNL EX[HW QH SULKRGXMH QL GL�
QDUD SRUH]D NRML VH XELUX QD WRM WHULWRULML� DOL GD 6UELMD L
GDTH VHUYLVLUD VSRTQH GXJRYH .RVRYD� NRML L]QRVH SUHNR PL�
OLMDUGX GRODUD�� ,]QRVL VH SURFHQD GD QD SRGUXaMX .RVRYD L
0HWRKLMH GDQDV ¶LYL RNR � PLOLRQD $OEDQDFD� WH GD `H LK VD
SRVWRMH`RP VWRSRP SULUD^WDMD� � ]D GYDGHVHWL SHW JRGLQD EL�
WL � PLOLRQD� D ]D VOHGH`LK GYDGHVHW L SHW YL^H QHJR 6UED X
6UELML�� 1D RVQRYX WRJD *�� L]YODaL ]DNTXaDN GD �6UELMD QH�
PD LVWRULMVNL LQWHUHV GD VWYDUD GU¶DYX X NRMRM `H 6UEL ]D
SROD YHND SRVWDWL QDFLRQDOQD PDZLQD�� =ERJ WRJD MH SRWUHE�
QR �KLWQR RWSRaHWL SUHJRYRUH VD NRVRYVNLP $OEDQFLPD� X]
SRVUHGRYDZH81L YHOLNLK VYHWVNLK VLOD� UDGL SRVWL]DZD LV�
WRULMVNRJ VSRUD]XPD L]PH_X VUSVNRJ L DOEDQVNRJ QDURGD QD
.RVRYX�� GRN VH X PH_XYUHPHQX �PRUD LQVLVWLUDWL QD VWULN�
WQRP SR^WRYDZX 5H]ROXFLMH 81 ������ ,SDN� L *�� NDR L
RVWDOH VWUDQNH VPDWUD GD MH .RVRYR �NROHYND VUSVNH LVWRULMH�
D NXOWXUQD L FUNYHQD ED^WLQD GHR VUSVNRJ LGHQWLWHWD��
=ERJ WRJD� VPDWUD *��� �WUDMQR UH^HZH VWDWXVD .RVRYD L0H�
WRKLMH PRUD SRGUD]XPHYDWL JDUDQFLMX SXQH DXWRQRPLMH L VSH�
FLMDOQLK YH]D VD6UELMRP� ]DMHGQLFDPD VD6HYHUD.RVRYD� .RVR�
YD SRTD L%LQDaNH0RUDYH� NDR L SRNURYLWHTVWYR6UELMH QDG
PDQDVWLULPD *UDaDQLFRP� 9LVRNLP 'HaDQLPD L 3H`NRP SD�
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WULMDU^LMRP�� 'RJRYRU VD &UQRP *RURP *�� WHPHTL QD GYD
SRVWXODWD� GD �6UELMD QHPD LQWHUHVD GD ]DGU¶DYD&UQX *RUX X
]DMHGQLaNRM GU¶DYL�� WH GD MH �YUHPH ERUEH ]D L]OD] QD PRUH
SUR^OR VD3UYLP VYHWVNLP UDWRP��2YDM RGUHaDQ VWDY *�� WH�
PHTL QD RSWX¶EL GD&UQD *RUD NRULVWL �L QDMEDQDOQLMH SLWD�
ZH ]D XFHZLYDZH YH`H GU¶DYH aODQLFH RG VWUDQH PDZH�� ^WR MH
GRYHOR GR �YL^HVWUXNRJ RGODJDZD DUDQ¶PDQD VD PH_XQDURG�
QLP ILQDQVLMVNLP LQVWLWXFLMDPD�� L �XPDOR QLMH XJUR]LOR
L]YU^HZH VUSVNRJ EX[HWD L RVWYDUHQX PDNURHNRQRPVNX VWD�
ELOQRVW�� 6WRJD MH SRWUHEDQ �KLWDQ GRJRYRU V &UQRP *RURP
R PLUQRP UD]GUX¶LYDZX� ^WR SRGUD]XPHYD GD� V RE]LURP QD
YHOLaLQX L ]QDaDM X UHJLRQX� 6UELMD QDVWDYL PH_XQDURGQL VXE�
MHNWLYLWHW SRVWRMH`H GU¶DYH�� ,SDN� �JUDQLFH L]PH_X GYH
GU¶DYH RVWDMX RWYRUHQH ]D VORERGDQ SURWRN TXGL� X] OLaQX
NDUWX� D VYD VYRMLQVND L RVWDOD VWHaHQD SUDYD VH JDUDQWXMX��
8 SURJUDPX *�� VH NRQVWDWXMH GD MH 6UELMD �SULKYDWLOD %RVQX
L+HUFHJRYLQX NDR SRVHEQXPH_XQDURGQR SUL]QDWX GU¶DYX� WH
GD �PL SR^WXMHPR'HMWRQVNL VSRUD]XP L QHSURPHZLYRVW JUD�
QLFD SUHPD %L+�� DOL GD VPR �L MHGDQ RG JDUDQDWD XVWDYQRJ
SROR¶DMD NRML SUHPDZHPX LPD 5HSXEOLND 6USVND�� WH GD MH 6U�
ELML VWDOR GR �SXQH SULYUHGQH� SURVYHWQH L NXOWXUQH VDUDGZH
VD%L+� D SRVHEQR VD5HSXEOLNRP6USVNRP��1DGDTH VH ND¶H GD
�6UELMD QHPD GU¶DYQLK LQWHUHVD X +UYDWVNRM L 0DNHGRQLML�
� �6UELMD SUHPD 0DNHGRQLML QHPD QLNDNYLK WHULWRULMDOQLK�
QLWL SROLWLaNLK DVSLUDFLMD� ,QWHUHV 6UELMH MHVWH L RVWD`H
SXQD QH]DYLVQRVW L WHULWRULMDOQD FHORYLWRVW 0DNHGRQL�
MH�� 3UHPGD VH SRPLZH GD MH �JUD_DQVNL UDW X +UYDWVNRM UH�
]XOWLUDR SURJRQRP VNRUR aLWDYRJ VUSVNRJ QDURGD L] RYH GU�
¶DYH� SRPLUTLYR VH NRQVWDWXMH GD VH GDQDV �QDFLRQDOQL LQWH�
UHV 6UELMH X +UYDWVNRM PR¶H VYHVWL QD ]DKWHY ]D SUDYR QD SR�
YUDWDN SURJQDQLK L DGHNYDWQR SUHGVWDYTDZH VUSVNLK SRVOD�
QLND X KUYDWVNRP SDUODPHQWX� UDYQRSUDYQX SROLWLaNX ]DV�
WXSTHQRVW X RS^WLQDPD X NRMLPD MH VUSVNR VWDQRYQL^WYR
PDZLQVNR L ]DJDUDQWRYDQD NXOWXUQD L SURVYHWQD SUDYD ]D
VUSVNR JUDGVNR VWDQRYQL^WYR��

6D �UH^HZHP SLWDZD VWDWXVD 6UED X +UYDWVNRM� XVSR�
VWDYTDZD ZLKRYLK NROHNWLYQLK NXOWXUQLK L SROLWLaNLK
SUDYD� ]D 6UELMX SUHVWDMX VYL UD]OR]L GD VD +UYDWVNRP QH
RVWYDUL QDMERTH RGQRVH��,SDN� X SURJUDPX MH UHaHQR GD �NDGD
RVWYDUL VYRMX QH]DYLVQRVW L RMDaD�� 6UELMD �PRUD GD VH L]ER�
UL ]D VWYDUDZH VUSVNRJ SULYUHGQRJ� SURVYHWQRJ L NXOWXUQRJ
NUXJD� NRML `H ELWL VWDQGDUGL]RYDQ SR X]RUX QD SURJUDPH
(8�� 7DNR_H VH LVWLaH GD `H VH aODQVWYRP 6UELMH X (YURSVNRM
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XQLML �L]EULVDWL JUDQLFH PH_X VXQDURGQLFLPD�� 8 RGQRVX QD
^LUH UHJLRQDOQR RNUX¶HZH X SURJUDPX VH LVWLaH GD� X QRYRP
VWROH`X �6UELML QLMH SRWUHEQR QLNDNYR GUXJR SUDYR LOL VWD�
WXV RVLP RQRJ NRML YH` X¶LYDMX ZHQL VXVHGL LOL RVWDOH HYURS�
VNH GU¶DYH�� ,SDN� NRQWUDGLNWRUQR MH GD VH X LVWRP SURJUDPX
*�� ]DOD¶H ]D SRYOD^`HQ VWDWXV 6UELMH VPDWUDMX`L GD MRM SUL�
SDGD PHVWR �OLGHUD QD %DONDQX� � *�� �¶HOL 6UELMX NDR MDNX L
GHPRNUDWVNX GU¶DYX� VSRVREQX GD EXGH OLGHU QD %DONDQX�
VSUHPQX GD SULKYDWL VYH HYURSVNH VWDQGDUGH� GD RaXYD L ]D�
^WLWL RQR ^WR MH QDMERTH L] QD^H WUDGLFLMH L NXOWXUH�� 8
SURJUDPX VH SRPLZH L �¶HTD� GD 6UELMD GR ����� JRGLQH EXGH
SXQRSUDYQD aODQLFD (YURSVNH XQLMH� 8 WRP FLTX *�� QD]QDaD�
YD L NRQWXUH �QRYH VSRTQH SROLWLNH�� �6UELMD PRUD GD X]PH
DNWLYQR XaH^`H X VDYUHPHQLP HYURSVNLP L HYUR�DWODQVNLP
LQWHJUDFLMDPD� 1HSRYUHGLYRVW JUDQLFD� PH_XQDURGQR SULVX�
VWYR QD SURVWRUX .RVRYD L 0HWRKLMH L aODQVWYX X �3DUW�
QHUVWYX ]D PLU� � XWLUX SXW 6UELML ND ^LURM EH]EHGQRVQRM
VWUXNWXUL (YUR�DWODQWVNRJ RGEUDPEHQRJ VDYH]D�� VPDWUD
*��� 8 FHOLQL� SURJUDPVND NRQFHSFLMD NRMX L]OD¶H *�� ]DJRYD�
UD PLQLPDOLVWLaNL NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD GD
EL VH SRVWLJDR PDNVLPDOQL HNRQRPVNL LQWHUHV � LQWHJUDFLMD
VDPRVWDOQH 6UELMH X (YURSVNX XQLMX� 3UHPGD L RYDM SURJUDP
SUHGVWDYTD LOXVWUDWLYDQ SULPHU NRUL^`HZD PHPRUDQGXP�
VNLK SRVWDYNL R EH]GU¶DYQRVWL L QHUDYQRSUDYQRVWL 6UELMH�
ZHQRP¶UWYRYDZX YODVWLWRJ ]DUDG WX_LK LQWHUHVD �X RYRP VOX�
aDMX &UQH *RUH�� RYH VH SRVWDYNH XVPHUDYDMX X SRWSXQR VXSURW�
QRP SUDYFX RG RQRJ X NRML VX JD XVPHULOH VUSVNH SROLWLaNH
HOLWH SRaHWNRP GHYHGHVHWLK� 'RN MH SUH_D^ZL QDaLQ UH]RQR�
YDZD ELR GD6UELMD NRMD MH GHJUDGLUDQD LPD SUDYR QD WHULWRUL�
MDOQR SUR^LUHZHPDWLaQH GU¶DYH NDNR EL^WLWLOD SUDYD VYLK
SULSDGQLND VUSVNRJ QDURGD� X SURJUDPX *�� MH ORJLND REUQXWD
� WDPR JGH VX GHJUDGLUDQD SUDYD 6UELMH LOL SULSDGQLND ZHQRJ
QDURGD VUSVND GU¶DYD VH RGULaH GU¶DYQLK LQJHUHQFLMD � NDR
^WR MH VOXaDMX VD &UQRP *RURP LOL .RVRYRP�

1D RVQRYX L]YRGD L] SURJUDPD UHOHYDQWQLK VUSVNLK SDU�
WLMD PRJX`H MH L]YX`L RGUH_HQH NRPSDUDWLYQH ]DNTXaNH R HYR�
OXWLYQRP SURFHVX IRUPXOLVDZD VUSVNRJ QDFLRQDOQRJ LQWHUH�
VD� .DR SUYR� NDNR MH UDQLMH QDJOD^HQR� PHPRUDQGXPVND PDWUL�
FD R EH]GU¶DYQRVWL L QHUDYQRSUDYQRVWL 6UELMH MR^ XYHN MH WH�
PHTQD SRVWDYND QD NRMRM VYH YRGH`H VUSVNH VWUDQNH� ELOR RQH
�VDPR�]YDQH QDFLRQDOQH LOL GHPRNUDWVNH� QDGRJUD_XMX VYRMH
SURJUDPVNH RGUHGQLFH R VUSVNRP QDFLRQDOQRP LQWHUHVX� 6US�
VND GU¶DYD MH WDNR SUHGXVORY VYLK XVORYD HNRQRPVNRJ L VYHRS�
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^WHJ UD]YRMD� 'UXJR� RVWYDULYDZH VUSVNRJ QDFLRQDOQRJ LQWH�
UHVD QHPD YL^H SUYHQVWYHQR XMHGLQLWHTVNX� YH` SUHYDVKRGQR
PRGHUQL]DFLMVNX L SURGHPRNUDWVNX PLVLMX� %DUHP MH WDNR X
SURJUDPLPD SURGHPRNUDWVNLK VWUDQDND� 7UH`H� VLPSWRPDWLa�
QR MH GD GYH ELY^H YODGDMX`H VWUDQNH � 636 L 656 QHPDMX SUR�
JUDP ]D XXI YHN� L QLVX MR^ XYHN X VWDZX GD UHGHILQL^X VYRMH
L]YRUQH PDWULFH� ,SDN� OHJLWLPDFLRQD PDWULFD RYH GYH SDU�
WLMH MR^ XYHN QLMH LVWUR^HQD� R aHPX VYHGRaL aLZHQLFD GD MH
656 QDMMDaD VWUDQND X 6UELML SR EURMX ELUDaD QD SRVOHGZLP
L]ERULPD �GHFHPEUD ����� JRGLQH UDGLNDOL VX RVYRMLOL SUHNR
PLOLRQ JODVRYD�� AHWYUWR� XSDGTLYD QRYLQD X QDMQRYLMLP
YHU]LMDPD SDUWLMVNLK SURJUDPD MH GD MH VYH SULVXWQLMD SUR�
HYURSVND RULMHQWDFLMD� NRMD MH ELOD SRWLVQXWD L JRWRYR L]EUL�
VDQD L] SURJUDPD UHOHYDQWQLK VUSVNLK VWUDQDND X SUYRM SROR�
YLQL GHYHGHVHWLK JRGLQD SURWHNORJ YHND� 6DGD (YURSD� (YURS�
VND XQLMD SRVWDMH MHGDQ RG WHPHTQLK VWXERYD RGUH_HZD NRQFHS�
WD VDYUHPHQRJ VUSVNRJ QDFLRQDOQRJ LQWHUHVD� 1D RVQRYX FLWL�
UDQLK L]YRGD L] QDMQRYLMLK SURJUDPD UHOHYDQWQLK SROLWLaNLK
VWUDQDND X 6UELML� SRVWDYTD VH SLWDZH GD OL VH PR¶H L]YHVWL
]DNTXaDN R WUHQGX NRQYHUJHQFLMH SDUWLMVNLK SURJUDPD X QHNRM
¶L¶L VUSVNRJ QDFLRQDOQRJ LQWHUHVD" 3R VYHPX VXGH`L� RYDM MH
WUHQG SRVWLJQXW X RNYLUX YH`LQVNRJ EORND SROLWLaNLK VWUDQD�
ND � RQLK NRMH WUHQXWQR aLQH NRDOLFLRQX YODGX � '66�D� *�� L
632�D� NDR L NRG 'HPRNUDWVNH VWUDQNH NRMD MH X RSR]LFLML�
:LKRYL SURJUDPL VX HYROXLUDOL X VPHUX NRML .RP^L` NDUDN�
WHUL^H NDR �WUHQG QDSX^WDZD QHSRUHFLYLK DNFHQDWD VYHREX�
KYDWQH� WHULWRULRFHQWULaQH IRUPXOH HWQRQDFLRQDORJ LGHQ�
WLWHWD� �.RP^L`� ����� ���� 8 RYRP VPHUX EL PRJOD GD HYROXL�
UD L 636 EXGX`L GD VH RSUHGHOLOD ]D SUX¶DZH SRGU^NH YODGD�
MX`RM NRDOLFLML X SDUODPHQWX 6UELMH� 1HUHDOQR MH RaHNLYDWL
GD EL 656 PRJOD X GRJOHGQR YUHPH GD VH SULNORQL RYRP SUHR�
YOD_XMX`HP WUHQGX� 1DSRVOHWNX� XRaTLYR MH GD GRN VUSVNL QD�
FLRQDOLVWL MR^ XYHN RGU¶DYDMX YHOLNRVUSVNL SURMHNW� V GUXJH
VWUDQH� VUSVNH GHPRNUDWHIRUPXOL^X MHGQDNR QHUHDODQ� RPQL�
SRWHQWQL SURMHNW R 6UELML � �OLGHUX %DONDQD� �SURJUDPVND
RGUHGQLFD SDUWLMH *���� LOL R 6UELML NDR �PRWRUX UHJLRQDO�
QRJ UD]YRMD� �SURJUDPVND RGUHGQLFD 'HPRNUDWVNH VWUDQNH��
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8 GRPHQX SULPHZHQH SROLWLNH� VDYUHPHQL NRQFHSW VUS�
VNRJ QDFLRQDOQRJ LQWHUHVD QD SUDJX XXI YHND� PR¶H VH� QDGD�
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TH� LGHQWLILNRYDWL QD RVQRYX L]ODJDZD DNWXHOQRJ VUSVNRJ
SUHGVHGQLND YODGH � 9RMLVODYD .R^WXQLFH� SR]LFLMDPD SULR�
ULWHWD YODGLQRJ SURJUDPD NDNR VX L]OR¶HQL X LQDXJXUDOQRP
HNVSR]HX DNWXHOQH VUSVNH YODGH� PDUWD ����� JRGLQH��1D SUYRP
PHVWX MH �UH^DYDZH GU¶DYQRJ VWDWXVD 6UELMH NRML MH GRYHGHQ X
SLWDZH WLPH^WR MH.RVRYR L0HWRKLMD SRG YOD^`XPH_XQDURG�
QH ]DMHGQLFH�� �]DODJDZH ]D WHULWRULMDOQX DXWRQRPLMX 6UED QD
.RVRYX L 0HWRKLML�� ]DWLP �MDaDZH GU¶DYQH ]DMHGQLFH 6UELMH
L &UQH *RUH�� GRN WHN SRWRP VOHGL FLT �L]UDGD QDFLRQDOQH
VWUDWHJLMH SULGUX¶LYDZD (YURSVNRM XQLML�� 'DNOH� NRRUGLQD�
WH GU¶DYRWYRUQH SROLWLNH DNWXHOQH VUSVNH YODGH XWHPHTHQH
VX X WURXJOX� .RVRYR � &UQD *RUD � (YURSD�

8 SRJOHGX SLWDZD .RVRYD L 0HWRKLMH� SUHGVHGQLN 9ODGH
MH QDMDYLR GD `H YRGLWL �UHDOQX SROLWLNX GU¶DYQLK LQWHUHVD�
L GD MH QHPRJX`H UH^DYDWL SLWDZD VWDWXVD .RVPHWD EH] 6UELMH
L GU¶DYQH ]DMHGQLFH 6UELMH L &UQH *RUH� 3R]LYDMX`L VH QD
IRUPXOX 5H]ROXFLMH 8MHGLZHQLK QDFLMD ����� .R^WXQLFD MH
UHNDR GD `H VH QRYD VUSVND YODGD ]DODJDWL ]D VX^WLQVNX DXWR�
QRPLMX VUSVNH ]DMHGQLFH QD .RVPHWX NRMD EL WUHEDOR GD SRGUD�
]XPHYD WHULWRULMDOQX DXWRQRPLMX� SRGHOX QD HQWLWHWH� RGQR�
VQR NDQWRQL]DFLMX .RVRYD L0HWRKLMH� NDR L NXOWXUQX L SHUVR�
QDOQX DXWRQRPLMX� 3RWUHEQR MH SRGVHWLWL GD VX QD SROLWLaNRM
VFHQL 6UELMH RYDM PRGHO UH^DYDZD PDZLQVNRJ SLWDZD SUYL
SURPRYLVDOL OLGHUL YRMYR_DQVNLK0D_DUD�

)XQNFLRQDOQR MDaDZH GU¶DYQH ]DMHGQLFH 6UELMH L &UQH
*RUH WDNR_H MH SULRULWHWQL ]DGDWDN SRG NRMLP VUSVND YODGD
SRGUD]XPHYD SULODJR_DYDZH QRYRJ8VWDYD 6UELMH VD8VWDYQRP
SRYHTRP� GDTX SUDNWLaQX SULPHQX $NFLRQRJ SODQD KDUPRQL�
]DFLMH HNRQRPVNLK VLVWHPD 6UELMH L &UQH *RUH L aH^`H L UH�
GRYQLMH NRQWDNWH YODGD 6UELMH L &UQH *RUH� NDR L VD 6DYHWRP
PLQLVWDUD GU¶DYQH ]DMHGQLFH�

3ROLWLND SULGUX¶LYDZD (YURSL MH X SUYRP SODQX DNWX�
HOQH VUSVNH YODGH NRMD WUHQXWQR RaHNXMH SR]LWLYQX RFHQX RG
(YURSVNH XQLMH ]D L]UDGX VWXGLMH L]YRGTLYRVWL� QDNRQ aHJD EL
PRJOL GD RWSRaQX SUHJRYRUL R VNODSDZX VSRUD]XPD R VWDELOL�
]DFLML L SULGUX¶LYDZX� 8 WRP FLTX MH9ODGD QDMDYLOD GD `H RG�
PDK QD SRaHWNX PDQGDWD ]DSRaHWL SURFHV XVNOD_LYDZD VYLK GR�
PD`LK ]DNRQD VD SURSLVLPD (YURSVNH XQLMH� 2VQRYQD L WUDMQD
GLPHQ]LMD SURHYURSVNH SROLWLNH QRYH YODGH EL`H SRVWL]DZH
HYURSVNLK FLTHYD X XQXWUD^ZHP UD]YRMX � NDNR MH L]MDYLR
SUHGVHGQLN YODGH� .R^WXQLFD� �6UELMD PRUD SRVWDWL EH]EHGQD
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]HPTD X NRMRM VH RVWYDUXMX TXGVND L PDZLQVND SUDYD SR HYURS�
VNLPPHULOLPD� X NRMRM VH ]DNRQL SR^WXMX D LQVWLWXFLMH GHODMX�
X NRMRM YODGDMX WU¶L^QL ]DNRQL SRVORYDZD L JGH MH SULYUHGQL
NULPLQDO LVNRUHZHQ D NRUXSFLMD VYHGHQD QD QDMPDZX PHUX��
'DNOH� SUHGRaHQ MH OHJDOLVWLaNL NRQFHSW SURHYURSVNH SROL�
WLNH XWHPHTHQ QD TXGVNLP SUDYLPD L YODGDYLQL SUDYD�

5HDOQL NXUV VUSVNH YODGH VXRaHQ MH VD ]DGDWNRP UH^DYD�
ZD XOWLPDWLYQLK SLWDZD NRMH (YURSD L PH_XQDURGQD ]DMHGQL�
FD SRVWDYTDMX NDR XVORY GRQDWRUVNH SRGU^NH� L UHLQWHJULVD�
ZD 6UELMH X PH_XQDURGQX ]DMHGQLFX� 3LWDZH VYLK SLWDZD MH VD�
UDGZD VD +D^NLP WULEXQDORP� )RUPXOD RYH VDUDGZH� SUHPD
LQWHUSUHWDFLML SUHGVHGQLND VUSVNH YODGH MHVWH GD WD VDUDGZD
�NRQDaQR SRVWDQH GYRVPHUQD� ^WR SUHWSRVWDYTD GD `H 9ODGD
QDVWRMDWL GD REH]EHGL VYH SUDYQH� PDWHULMDOQH L NDGURYVNH
SUHWSRVWDYNH GD VH RVWYDUL L XEU]D VX_HZH VYLP RSWX¶HQLP ]D
UDWQH ]ORaLQH SUHG GRPD`LP VXGRYLPD� =DWLP� GD VH RG 7ULEX�
QDOD GRELMX QD NRUL^`HZH GRND]QL PDWHULMDOL SURWLY QD^LK
GU¶DYTDQD� NDR L GD VH VYLP QD^LP GU¶DYTDQLPD RSWX¶HQLP
RG 7ULEXQDOD SUX¶L DGHNYDWQD SRPR` X ZLKRYRM RGEUDQL�
3UHGVHGQLN9ODGH MH WDNR_H LVWDNDR L GD `H9ODGD QDVWRMDWL GD
L]GHMVWYXMH XJRYRU VD 8MHGLZHQLP QDFLMDPD NRMLP EL VH RPRJX�
`LOR GD VH ND]QH ]DWYRUD L]UHaHQH RG VXGVNLK YH`D 7ULEXQDOD X
+DJX VOX¶H X QD^RM ]HPTL�

.DR MHGDQ RG ELWQLK DVSHNDWD QDFLRQDOQH SROLWLNH MH L
QRYL NXUV SROLWLNH 9ODGH X UH^DYDZX L]EHJOLaNRJ SLWDZD�
,VWLaX`L GD L]EHJOLaNR SLWDZH QLMH YL^H VDPR KXPDQLWDUQR
SLWDZH� YH` VDVWDYQL GHR UD]YRMQH L VRFLMDOQH SROLWLNH 6UEL�
MH� .R^WXQLFD MH X VYRP HNVSR]HX QDMDYLR L SRVHEQX EULJX ]D
RNR ��� KLTDGD L]EHJOLK X6UELML� RG NRMLK MH SUHNR ��� KLTDGD
GRELOR GU¶DYTDQVWYR� QDMDYLY^L GD MH X SULRULWHWQH FLTHYH
YODGH XYU^`HQR L �OLEHUDOL]RYDZH UH¶LPD SULMHPD X GU¶D�
YTDQVWYR��1DGDTH� 9ODGD QDPHUDYD GD SUX¶L SXQX SRPR` X UH�
^DYDZX LPRYLQVNLK SLWDZD L]EHJOLK� NDNR X 6UELML WDNR L X
]HPTDPD L] NRMLK VX GR^OL� 2YL SRGDFL VX NRQNUHWQL SRND]D�
WHTL� V MHGQH VWUDQH� RODN^DQH LQWHJUDFLMH L]EHJOLK L SURJQD�
QLK VXQDURGQLND NRML VX VYRMH XWRaL^WH SRWUD¶LOL X6UELML� D
V GUXJH VWUDQH QHPRJX`QRVWL GD VUSVND YODGD SUX¶L HILNDVQL�
MH JDUDQFLMH TXGVNLK SUDYD L VORERGD RQLK L]JQDQLK NRML ¶HOH
GD VH YUDWH X VYRMH GRPRYH X GUXJLP UHSXEOLNDPD�
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3UHPD 6UELPD NRML VX X �UDVHMDZX�� X LQRVWUDQVWYX� .R�
^WXQLaLQD YODGD QDVWDYTD SROLWLNX NRMX MH ]DSRaHR0LOR^H�
YL` � SROLWLNX LQVWLWXFLRQDOL]DFLMH EULJH ]D 6UEH YDQ 6UEL�
MH� .DNR MH 0LOR^HYL` ����� XVWDQRYLR 0LQLVWDUVWYR ]D YH]H
VD 6UELPD L]YDQ 6UELMH� WDNR MH L .R^WXQLaLQD YODGD ����� JR�
GLQH XVWDQRYLOD 0LQLVWDUVWYR ]D GLMDVSRUX� 2ED PLQLVWDU�
VWYD WUHEDOR MH GD EXGX QDGOH¶QD ]D WUDMQX RGUHGQLFX VUSVNRJ
QDFLRQDOQRJ EL`D NRMX@RVL` QD]LYD �GLMDVSRULaQLPNDUDNWH�
URP VUSVNRJ QDURGD� �@RVL`� ����� ����0LQLVWDUVWYR� RGQRVQR
9ODGD 6UELMH REH`DOD MH GD `H OLEHUDOL]RYDWL =DNRQ R GU¶D�
YTDQVWYX NDNR EL VH RWYRULOD YUDWD VYHREXKYDWQLMHP RVWYDUL�
YDZX SUDYD VUSVNH GLMDVSRUH� NDR L GRQR^HZX ]DNRQD R GHQDFL�
RQDOL]DFLML L UHKDELOLWDFLML QHSUDYHGQR RVX_HQLK OLFD X UD�
VHMDZX� 6 GUXJH VWUDQH� VUSVND GLMDVSRUD X VYHWX QDVWRML GD VH
RUJDQL]XMH L LQVWLWXFLRQDOL]XMH VYRMX SRGU^NX VUSVNRP QDFL�
RQDOQRP LQWHUHVX� ,OXVWUDWLYDQ MH SULPHU .RQJUHVD VUSVNRJ
XMHGLZHZD� LQVWLWXFLRQDOL]RYDQRJ VUSVNRJ ORELMD X 6MHGLZH�
QLP $PHULaNLP 'U¶DYDPD NRML LPD GYD JODYQD FLTD� XSR]QD�
YDZH9D^LQJWRQD VD VWYDUQLP VWDZHPQD.RVRYX L0HWRKLML� L
SURQDOD¶HZH QDaLQD ]D SRSUDYTDZH HNRQRPVNRJ VWDZD X 6U�
ELML� =D RVWYDUHZH RYLK FLTHYD .RQJUHV VUSVNRJ XMHGLZHZD
GHOXMH X WUL SUDYFD�

� XVSRVWDYTD WH^ZH YH]H V SUHGVWDYQLFLPD DPHULaNLK
RUJDQD NRML XaHVWYXMX X GRQR^HZX SROLWLaNLK RGOXND�
NDR L V DPHULaNLP HWQLaNLP RUJDQL]DFLMDPD NRMH X WR�
PH YH` LPDMX UD]UH_HQH PUH¶H�

� SRGVWLaH 6UEH X $PHULFL GD NDR ELUDaL L]QHVX VYRMH
SUHGORJH DPHULaNLP SROLWLaDULPD NRML UDaXQDMX QD
ZLKRYH JODVRYH�

� QDVWRMLGDSULGRELMH^WRYH`LEURMNRQJUHVPHQD�SRPR�
JX`VWYX YL^HRG��� ]D aODQVWYRX VUSVNRPNRNXVX �HQJO�
caucus� SDUODPHQWDUQD JUXSD SRVYH`HQD VSHFLILaQRP
SLWDZX�.RQJUHVD�

6USVND GLMDVSRUD VH YH` ELOD XNTXaLOD X SURPRYLVDZH
VUSVNRJ QDFLRQDOQRJ LQWHUHVD L ]D YUHPH 0LOR^HYL`HYRJ UH�
¶LPD� DOL� SR VYHPX VXGH`L� QLMH ELOD GRYRTQR GREUR RUJDQL�
]RYDQD L XWLFDMQD � X VYDNRP VOXaDMX ZHQD SRPR` X ERTHP UD]X�
PHYDZX VUSVNH SROLWLNH L VUSVNLK LQWHUHVD MH SUHNR SRWUHE�
QD� ]DWR ^WR SUHGVWRML RWYDUDZH SLWDZD VWDWXVD .RVRYD��
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� 7LP SRYRGRP MH GLUHNWRU YD^LQJWRQVNH NDQFHODULMH .68�D� (QGL 9HUL` SRVODR
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YLVQRVW .RVRYD� 9HUL` MH NDR SURWLYDUJXPHQW QDYHR L SLVPR VHQDWRUD 6HPD %UD�



$NWLYQLMLP DQJD¶RYDZHP GLMDVSRUH� �VUSVNL QDFLRQDO�
QL LQWHUHV�� QLMH YL^H VDPR �VUELMDQVNL� � GD XSRWUHELPR L]�
UD] L] GQHYQRSROLWLaNRJ GLVNXUVD� YH` RGLVWD SRVWDMH X LGHDO�
WLSVNRP VPLVOX �VYHVUSVNL� SURJUDP L SURMHNDW� ,DNR NRQ�
FHSW �VUSVNRJ QDFLRQDOQRJ LQWHUHVD� GLNWLUD %HRJUDG � 9OD�
GD 5HSXEOLNH 6UELMH� X RYRP VOXaDMX SRG YR_VWYRP DNWXHOQRJ
SUHPLMHUD .R^WXQLFH� SRWUHEQR MH SRGVHWLWL GD QD SROLWLNX
VUSVNRJ QDFLRQDOQRJ LQWHUHVD XWLaX L SROLWLaDUL L] &UQH
*RUH� 9RMYRGLQH� .RVRYD L0HWRKLMH� 5HSXEOLNH 6USVNH� QDSR�
VOHWNX L XWLFDMQL SULSDGQLFL GLMDVSRUH L] LQRVWUDQVWYD� 6WR�
JD MH PRJX`H SUHSR]QDWL GLVWLQNWLYQD REHOH¶MD EHRJUDGVNRJ�
FUQRJRUVNRJ� YRMYR_DQVNRJ� NRVRYVNRJ� ERVDQVNRJ � �GLMDVSR�
ULaQRJ� VUSVNRJ QDFLRQDOQRJ LQWHUHVD�
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2VQRYDQR MH SUHWSRVWDYLWL GD `H NRQFHSW VUSVNRJ QDFLR�
QDOQRJ LQWHUHVD XVNRUR GR¶LYHWL QRYX UHGHILQLFLMX X SUR�
JUDPVNRM LOL SUDNWLaQRM SROLWLFL VUSVNLK VWUDQDND� 1DLPH�
QD SRPROX VX WUL �VOXaDMD�RNLGDaD� NRML `H SURYRFLUDWL EXU�
QH UHDNFLMH SROLWLaNLK DNWHUD L JUD_DQD L PRJX`H GRGDWQR HN�
VWUHPL]RYDWL NRQFHSW QDFLRQDOQRJ LQWHUHVD� 3UYL MH SUR�
EOHP&UQH *RUH� GUXJL SUREOHP.RVRYD L VZLP YH]DQ SUREOHP
NUL]H QD MXJX 6UELMH �3UH^HYR�%XMDQRYDF�0HGYH_D�� GRN MH
WUH`L PRJX` SUREOHP 9RMYRGLQH�

0DUWD ����� 6UELMD� VUSVNH YODVWL� VUSVND YRMVND L VUS�
VND SROLFLMD ELOH VX QHPR`QH X REX]GDYDZX QRYRJ SRJURPD QDG
VYRMLP VXQDURGQLFLPD � 6UELPD QD .RVRYX L 0HWRKLML NRML VX
ELOL L]OR¶HQL QDVLTX NRVRYVNLK $OEDQDFD� 3RGVHWLPR� UHa
MH R QHPDORP EURMX SUHRVWDOLK 6UED L&UQRJRUDFD QD .RVPHWX
� NRQNUHWQR� ZLK RNR ������� QD .RVPHWX L RNR ������� LQWHUQR
UDVHTHQLK ]D NRMH SRVWRMH PDOH ^DQVH ]D SRYUDWDN� 0H_XWLP�
DNWXHOQD SR]LFLMD VUSVNLK YODVWL SUHPD NRVRYVNRP SLWDZX MH
]DPU]QXWD � X RaHNLYDZX RWSRaLZDZD SUHJRYRUD L]PH_X %HR�
JUDGD L 3UL^WLQH� X] QHL]RVWDYQR SRVUHGRYDZH PH_XQDURGQH
]DMHGQLFH� 'RN MH SR]LFLMD %HRJUDGD L]ULaLWD X LQVLVWLUDZX
QD SULVWXSX �VWDQGDUGL SUH VWDWXVD�� ^WR EL ]QDaLOR GD MH QH�
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PRJX`H RWSRaHWL UD]JRYRUH R VWDWXVX .RVRYD SUH QHJR ^WR WD�
PR EXGX LPSOHPHQWLUDQL VWDQGDUGL ]D^WLWH TXGVNLK L PD�
ZLQVNLK SUDYD L PXOWLHWQLaND GHPRNUDWLMD� 8QXWDU VUSVNRJ
SROLWLaNRJ SRTD MR^ XYHN VX MDND UD]PLPRLOD¶HZD RNR VUS�
VNRJ QDFLRQDOQRJ SLWDZD X RGQRVX QD .RVPHW� 7DNR VX SRVOD�
QLFL 6USVNH UDGLNDOQH VWUDQNH ]YDQLaQR� SRaHWNRP PDUWD
����� JRGLQH GRVWDYLOL 6NXS^WLQL 6UELMH 3UHGORJ UH]ROXFL�
MH R RaXYDZX .RVRYD L 0HWRKLMH X RNYLUX WHULWRULMH 5HSXEOL�
NH 6UELMH� NRMRP� SR]LYDMX`L VH QD RGUHGEH 5H]ROXFLMH 81 ����
]DKWHYDMX GD VH YRMVND L SROLFLMD� �X GRJRYRUHQRP EURMX� YUDWH
X 3RNUDMLQX� 5DGLNDOL 5H]ROXFLMRP QDGDTH WUD¶H GD 6NXS�
^WLQD 6UELMH ]DEUDQL GD� GRN VH QH SULPHQL 5H]ROXFLMD �����
ELOR NR XOD]L X ELOR NDNYH UD]JRYRUH LOL SUHJRYRUH R RGQRVL�
PD SULYUHPHQLK YODVWL QD .RVPHWX L VUSVNLK YODVWL X 5HSX�
EOLFL� 5DGLNDOL WDNR_H LVWLaX GD 6UELMD QH VPH GD GR]YROL
�XUX^DYDZH� WHULWRULMDOQH FHORYLWRVWL� L GD WUHED GD JDUDQ�
WXMH SR^WRYDZH VX^WLQVNH VDPRXSUDYH SULSDGQLFLPD DOEDQ�
VNH QDFLRQDOQH PDZLQH X YLGX ^LURNH WHULWRULMDOQH DXWRQR�
PLMH .RVPHWD NRMD EL WUHEDOR GD IXQNFLRQL^H NDR GHFHQWUD�
OL]RYDQD REODVW� 5H]ROXFLMRP MH ]DWUD¶HQD L REDYH]D QD^LK
UHSXEOLaNLK RUJDQD GD ]D^WLWH VYH YHUVNH VSRPHQLNH L NXO�
WXUQX ED^WLQX�

0H_XWLP� SUREOHP MH X WRPH ^WR MH .RVRYR IDNWLaNL� X]
SRGU^NX PH_XQDURGQH ]DMHGQLFH �810,.�D L .)25�D�� YH`
]DGRELOR VYH SUHURJDWLYH QH]DYLVQH GU¶DYH� GRN %HRJUDG QL
QH SRNX^DYD GD IRUPXOL^H SUHGORJ NRML EL JRYRULR R WRPH
NDNR EL .RVRYR XRS^WH PRJOR GD VH UHLQWHJUL^H X VWUXNWXUX
SRVWRMH`H GU¶DYQH ]DMHGQLFH 6UELMH L &UQH *RUH � PR¶GD V SR�
QXGRP GD EXGH WUH`L UDYQRSUDYQL NRQVWLWXWLYQL HQWLWHW�
8PHVWR WRJD ]YDQLaQL %HRJUDG VH XQDSUHG RGULaH WDNR YD¶QLK
LQJHUHQFLMD QDG .RVRYRP L 0HWRKLMRP NDR ^WR MH GRPHQ HNR�
QRPVNLK QDGOH¶QRVWL��8SUDYR WDNYL VX SRVWXSFL VUSVNLK SR�
OLWLaDUD UD]ORJ ^WR EX[HW 6UELMH� RGQRVQR EX[HW GU¶DYQH ]D�
MHGQLFH� QH GRELMD QLNDNYLK SULOLYD RG SURFHVD SULYDWL]DFLMH
QD .RVRYX� L ^WR XQDWRa WRPH6UELMD SULVWDMH GD L GDTH VHUYL�
VLUD VSRTQH GXJRYH .RVRYD� NRML L]QRVH SUHNR PLOLMDUGX GROD�
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� 2YD RSDVND MH ]DVQRYDQD QD ]YDQLaQRP SULVWXSX NRML MH QDMSUH XVYRMLOD 6DYH]QD
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UD� 7DNYL SRVWXSFL YODGDMX`LK VWUXNWXUD X 6UELML ^DTX PH_X�
QDURGQRM ]DMHGQLFL MDVDQ VLJQDO GREURYRTQRJ RGXVWDMDZD 6U�
ELMH RG R]ELTQRJ EDYTHZD YD¶QLP DVSHNWLPD NRVRYVNH SUR�
EOHPDWLNH� ,]JOHGD GD VUSVNL SROLWLaDUL L]OD] YLGH X WRPH GD
SLWDZH .RVRYD L0HWRKLMH GU¶H RWYRUHQLP MR^ GXJL QL] JRGL�
QD� L GD L]EHJDYDMX L RGXJRYODaH VYDNL SURFHV SUHJRYRUD NRML
EL GRQHR �NRQDaQR UH^HZH� VWDWXVD.RVRYD� 3UHWHQFLR]QR EL
ELOR RG ELOR NRMHJ DNWXHOQRJ VUSVNRJ� DOEDQVNRJ� HYURSVNRJ
LOL GUXJRJ VYHWVNRJ SROLWLaDUD GD SRPLVOL GD MH ]D YUHPH ZH�
JRYRJ PDQGDWD PRJX`H UH^LWL SUREOHP .RVRYD� 9HURYDWQR MH
GD `H VH RYR VSRUQR SLWDZH SURYODaLWL GREULP GHORP XXI YH�
ND� LVWR NDR^WR VH L SUREOHP L]UDHOVNR�SDOHVWLQVNRJ SLWDZD
SURYODaL RG SRORYLQH XX YHND�

8 SRJOHGX &UQH *RUH� RKUDEUXMX`H MH ^WR MH L]PH_X VUS�
VNRJ L FUQRJRUVNRJ UXNRYRGVWYD SUHYODGDOD SROLWLND GLMDOR�
JD NRMD MH XURGLOD SRWSLVLYDZHP 6SRUD]XPD R RaXYDZX ]DMHG�
QLaNH GU¶DYH 6UELMH L &UQH *RUH� GRGX^H SR GLNWDWX (YURS�
VNH XQLMH� ,SDN� X WRNX ����� FUQRJRUVND VWUDQD SRaLZH GD HQ�
HUJLaQR RSVWUXLUD SR^WRYDZH RGUHGEL 3RYHTH �RGELMDZHP
UDVSLVLYDZD QHSRVUHGQLK L]ERUD ]D SDUODPHQW GU¶DYQH ]DMHG�
QLFH�^WR SRaHWNRP DSULOD ����� JRGLQH GRYRGL GR VSRUD]XPQH
UHYL]LMH 8VWDYQH SRYHTH X] SRNURYLWHTVWYR (YURSVNH XQLMH�
1DLPH� 9LVRNL SUHGVWDYQLN (8 +DYLMHU 6RODQD GDR MH VDJODV�
QRVW QD DPDQGPDQVNX L]PHQX 8VWDYQH SRYHTH NRMRP MH SURGX�
¶HQ PDQGDW SRVWRMH`HP VD]LYX SDUODPHQWD ]DMHGQLFH� 7R EL
]QDaLOR GD VX VUSVNL SROLWLaDUL SULKYDWLOL RGODJDZH QHSRV�
UHGQLK L]ERUD ]D SDUODPHQW ]DMHGQLFH GR MHVHQL ����� JRGLQH
NDGD EL WUHEDOR GD EXGX RGU¶DQL UHGRYQL SDUODPHQWDUQL L]�
ERUL X&UQRM *RUL�$OL XNROLNR VH SUHWKRGQR RGU¶L L XVSH UH�
IHUHQGXP R GU¶DYQRM VDPRVWDOQRVWL &UQH *RUH RYL `H L]ERUL
ELWL REHVPL^THQL� ,SDN� LVKRG UHIHUHQGXPD QH PRUD GD ]QD�
aL L NUDM VUSVNR�FUQRJRUVNH ]DMHGQLFH � SRaHWNRP ����� JRGLQH
XSX`HQ MH ]YDQLaDQ SUHGORJ L] 3RGJRULFH GD VH GU¶DYQD ]DMHG�
QLFD 6UELMH L &UQH *RUH WUDQVIRUPL^H X ]DMHGQLFX QH]DYLV�
QLK GU¶DYD� >WR RQD IDNWLaNL YH` MHVWH�

8 SRJOHGX SLWDZD 9RMYRGLQH� NTXaQL MH SUREOHP ^WR VX
W]Y� �FHQWUDOLVWL� L �DXWRQRPD^L� SUREOHP GHFHQWUDOL]DFL�
MH VKYDWLOL NDR SRGHOX YODVWL QD UHODFLML %HRJUDG � 1RYL 6DG�
RGQRVQR NDR PDNVLPDOQL WUDQVIHU QDMYD¶QLMHJ NRUSXVD QDGOH�
¶QRVWL LOL ND FHQWUDOQLP� UHSXEOLaNLP LOL ND SRNUDMLQVNLP
RUJDQLPD� 3UHPGD MH GRODVNRP NRDOLFLMH '26 �'HPRNUDWVND
RSR]LFLMD 6UELMH� QD YODVW QDNRQ GXJRJ QL]D JRGLQD� EX[HW$3
9RMYRGLQH ELR ]QDWQR SRYH`DQ� D SRUHVNRP UHIRUPRPSUYL SXW
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SRVOH aLWDYH GHFHQLMH REH]EH_HQR GD RS^WLQH L JUDGRYL LPDMX
�VYRMH� SULKRGH � GLVNXVLMH RNR SUR^LUHZD QDGOH¶QRVWL3RN�
UDMLQH VH QDVWDYTDMX� )HEUXDUD ����� JRGLQH� QD ��� JRGL^ZLFX
XVYDMDZD 8VWDYD L] ����� JRGLQH� JUXSD DXWRQRPD^NLK YRMYR�
_DQVNLK VWUDQDND� SUHGYR_HQLK /LJRP VRFLMDOGHPRNUDWD 9RM�
YRGLQH L 6DYH]RP YRMYR_DQVNLK 0D_DUD� L QHNROLNR QHYODGL�
QLK RUJDQL]DFLMD XVYRMLOD MH W]Y� 6XERWLaNX LQLFLMDWLYX� NR�
MRP MH ]DWUD¶HQD �SRPR` PH_XQDURGQH ]DMHGQLFH X UH^DYDZX
YRMYR_DQVNRJ SLWDZD QD GHPRNUDWVNL QDaLQ�� GD EL VH REH]EH�
GLR �UD]YRM DXWRQRPQH 9RMYRGLQH NDR PRGHUQH UHJLMH X VDVWDYX
6UELMH�� 7LPH MH GHNODULVDQ ]DKWHY GD VH SLWDZH VWDWXVD 9RM�
YRGLQH vis-à-vis 6UELMH LQWHUQDFLRQDOL]XMH� 1D 6XERWLaNX
LQLFLMDWLYX VX '66� 632� 1RYD 6UELMD� 1DURGQD GHPRNUDW�
VND VWUDQND X 9RMYRGLQL L 6USVNL QDURGQL SRNUHW �6YHWR]DU
0LOHWL`� RGJRYRULOL 'HNODUDFLMRP� X NRMRM� L]PH_X RVWDORJ�
SL^H � � � QDMDYD LQWHUQDFLRQDOL]DFLMH SLWDZD SROR¶DMD $3
9RMYRGLQH� SUHGVWDYTD GLUHNWDQ DWDN QD GU¶DYQL LQWHJUL�
WHW L QDFLRQDOQL LQWHUHV YH`LQVNRJ VUSVNRJ QDURGD X9RMYR�
GLQL� 2EDYH]XMHPR VH GD `HPR VYRMH SROLWLaNH DNWLYQRVWL XV�
PHULWL ND XNLGDZX VYLK RGOXND 6NXS^WLQH $3 9RMYRGLQH
NRMLPD VH SRGULYD GU¶DYQL LQWHJULWHW 6UELMH L XJUR¶DYD
LQWHUHV VUSVNRJ QDURGD���3RWSLVQLFL 'HNODUDFLMH VX L]UD]�
LOL ]DKWHY ]D KLWQR UDVSLVLYDZH L]ERUD ]D QRYL VD]LY 6NXS�
^WLQH $39RMYRGLQH� 1DNRQ RGU¶DYDZD YRMYR_DQVNLK L]ERUD
DXWRQRPD^NH VWUDQNH VX L]JXELOH SR]LFLMH YODVWL� DOL QH L
PRJX`QRVW ]DVWXSDZD VYRMLK SROLWLaNLK VWDYRYD� 'DNOH� SL�
WDZH VWHSHQD DXWRQRPLMH 9RMYRGLQH� SD aDN LZHQRJ VWDWXVD
RVWDMH L GDTH RWYRUHQR�

1HVORJD� NRQIX]LMD� GHIHWL]DP NRML VH WUHQXWQR RaLWDYD
X SRQD^DZX VUSVNLK SROLWLaDUD� SRYRGRP QDYHGHQLK NTXaQLK
QDFLRQDOQLK SUREOHPD� SURLVWLaH L] MHGQRJ IUXVWULUDMX`HJ
NROHNWLYQRJ RVH`DZD JUD_DQD 6UELMH GD MH ZLKRYD ]HPTD� X
HYURSVNLP L VYHWVNLP RNYLULPD XQL¶HQD GR QDMYH`HJ VWHSHQD �
GD PH_XQDURGQD ]DMHGQLFD6UELMX YLGL NDR �SDULMX� � ]HPTXNR�
MD SULSDGD QDMQL¶RM �NDVWL� HYURSVNLK ]HPDTD �RYDNYX RGUHG�
QLFX XSRWUHETDYD EULWDQVNL DQDOLWLaDU 7RPDV� ������ =DL�
VWD� X WRNX ERPEDUGRYDZD6UELMH L&UQH*RUH �65 -XJRVODYLMH�
QDMPR`QLMH GU¶DYH VYHWD �ZLK GHYHWQDHVW RNXSTHQH X 1$72
SDNWX� VX6UELMX LZHQH JUD_DQH XQL]LOL GR QLYRD REHVSUDYTH�
QLK SDULMD� 6UEL L ZLKRYH HOLWH VX NROHNWLYQR IUXVWULUDQL
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aLZHQLFRP GD XSUNRV WRPH ^WR VX SUHWUSHOL RJURPQH TXGVNH
L PDWHULMDOQH ¶UWYH X WRNXXX YHND RQL MR^ XYHN QHPDMX� L SL�
WDZH GD OL `H LPDWL� RVWYDUHQ LGHDO�WLSVNL SURMHNW QDFLR�
QDOQH GU¶DYH�

������	�	�����
�	��������	
��������	�����������	���������

8 SUHLVSLWLYDZH LVWLQD L ]DEOXGD �VUSVNRJ QDFLRQDO�
QRJ LQWHUHVD� XNTXaLOH VX VH YRGH`H HOLWH VUSVNRJ QDURGD �
LQWHOHNWXDOFL� 6USVND SUDYRVODYQD FUNYD� SROLWLaDUL�

7RNRP GHYHGHVHWLK JRGLQD XX YHND SUHVXGDQ XWLFDM QD
IRUPXOLVDZH NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD LPDR MH
MHGDQ aRYHN � NZL¶HYQLN 'REULFD @RVL`� WDNR GD VH PR¶H JR�
YRULWL R @RVL`HYRM GRNWULQL VUSVNRJ QDFLRQDOQRJ LQWHUHVD�
6DP@RVL` `H X YH` SRPHQXWRP UHIHUDWX ����� JRGLQH UH]LPL�
UDWL� SR ZHJRYRP XYHUHZX �QDMWH¶H JUH^NH VUSVNH SROLWLNH X
GUXJRM SRORYLQL XX YHND�� D WR VX�

� �SRGUH_HQRVW QDFLRQDOQH SROLWLNH SROLWLFL .RPX�
QLVWLaNH SDUWLMH -XJRVODYLMH�

� XSRUQRVW X MXJRVORYHQVNLP ]DEOXGDPD NRMX RSUDYGDYD
GLMDVSRULaDQ NDUDNWHU VUSVNRJ QDURGD�

� PDNVLPDOL]DP X QDFLRQDOQLP FLTHYLPD NRML VH RNRQ�
aDYDR QDFLRQDOQRP NDSLWXODFLMRP�

� QHVKYDWDZH GXELQH L ]QDaHZD SURPHQD NRMH VX VH ]ELOH
SURSD^`X 6RYMHWVNRJ 6DYH]D L XMHGLZHZD 1HPDaNH L
SURPHQDNRMHVH]ELYDMXXEL`XVDYUHPHQHFLYLOL]DFLMH�

� QHVSUHPQRVW L QHVSRVREQRVW ]D SULODJR_DYDZD VDYUH�
PHQRP VYHWX� D GD VH X WRP SULODJR_DYDZX VDaXYD VXYH�
UHQLWHW L LGHQWLWHW�

� VUSVND SROLWLND SUHPD .RVRYX L 0HWRKLML RG DNWLYL�
UDZD DOEDQVNRJ VHFHVLRQL]PD GR RNXSDFLMH ]DSDGQH
DOLMDQVH ����� JRGLQH� ELOD MH SRJUH^QD L SRUD]QD�

� X JUD_DQVNRP L PH_XQDFLRQDOQRP UDWX QD WOX -XJRVOD�
YLMH RG ����� GR ����� JRGLQH VYH WUL UDWXMX`H VWUDQH YU�
^LOH VX ]ORaLQH� 1D ]ORaLQH KUYDWVNLK L PXVOLPDQ�
VNLK HNVWUHPLVWD� VUSVNL HNVWUHPLVWL X]YUD`DOL VX
]ORaLQLPD� D aLQLOL VX LK L VD PRWLYLPD VYRJ GHJUDGL�
UDQRJ HWRVD NRML SUHGVWDYTDMX QDMWH¶L PRUDODQ SDG
6UED X QRYLMRM LVWRULML�
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� RG VWYDUDZD 6DYH]QH 5HSXEOLNH -XJRVODYLMH GR GDQD�
^ZHJ GDQD� 6UELMD YRGL SRJUH^QXSROLWLNX SUHPD&U�
QRM *RUL� �@RVL`� ����� �������

'D OL VH SRVOH VYHJD ^WR VUSVNL SLVDF ¶HOL GD XSL^H X
NULYLFX VUSVNLP SROLWLaDULPD � PR¶H UH`L GD MH @RVL`HYD
VRSVWYHQD GRNWULQD VUSVNRJ QDFLRQDOQRJ LQWHUHVD� NRMD MH QH�
NH RG ZHJRYLK VOHGEHQLND GRYHOD GR ]ORaLQD� ELOD� X VWYDUL�
SRJUH^QR LQWHUSUHWLUDQD L GD SUHGVWDYTD JUH^NX QHYH^WLK
SROLWLaDUD"

%LOR NDNR ELOR� GREUR MH ^WR VH R SRUD]LPD JRYRUL L aX�
YD VH`DZH QD ZLK� ,OXVWUDWLYQR MH SRPHQXWL GD 6USVND SUDYR�
VODYQD FUNYD VYDNH JRGLQH VOX¶L SDUDVWRVH � SRPHQH QD WUL
NTXaQD GDWXPD X GDTRM L QRYLMRM VUSVNRM LVWRULML� QD 9LGRY�
GDQ� ��� MXQD� VSRPHQ QD SDOH YRMQLNH L YRMVNRYR_H RG .RVRYD GR
QD^LK GDQD� ��� DSULOD SRPHQ QD SRELMHQH X -DVHQRYFX L GUXJLP
VWUDWL^WLPD X 'UXJRP VYHWVNRP UDWX� L ��� PDUWD SRPHQ QD SR�
VWUDGDOH RG 1$72 ERPEDUGRYDZD� 7DNR 6USVND SUDYRVODYQD
FUNYD aXYD VSRPHQ QD NUYQX ¶UWYX XJUD_HQX X WHPHTH VUSVNH
GU¶DYH� QDFLRQDOQX VYHVW� LVWRULMVNR SDP`HZH L NROHNWLYQL
LGHQWLWHW VUSVNRJ QDURGD� ,VWLQD MH GD SRGVH`DZD QD PDVRYQH
VUSVNH¶UWYHPRJX GD L]D]RYX LVWRYUHPHQR L RVH`DZD SLMHWHWD�
DOL L RJRUaHZD L RVYHWQLaNRJ UHYDQ^L]PD� 6WRJD VH aHVWR
XORJD FUNYH VDJOHGDYD X QHJDWLYQRP VYHWOX� L �QH�RSUDYGDQR MRM
VH SULSLVXMH XORJD EDVWLRQD QDFLRQDOLVWLaNLK SRULYD� 1R�
XORJD FUNYH L VYH^WHQLND QH PR¶H VH UHGXNRYDWL VDPR QD RaX�
YDZH L SURPRFLMX GLVWLQNWLYQRJ YHUVNRJ L QDFLRQDOQRJ LGHQ�
WLWHWD� AHVWR VH ]DERUDYTD GD MH X GRNWULQX UHOLJLMH SR VHEL� X
RYRP VOXaDMX KUL^`DQVNX SUDYRVODYQX� XJUD_HQ MHGDQ QHSRUH�
FLYR PLURTXELYL ILODQWURSVNL PRUDOQL NRGHNV NRML GRSUL�
QRVL XNODZDZX QHWUSHTLYRVWL PH_X SULSDGQLFLPD UD]OLaL�
WLK QDFLMD L YHUD� 3URLVWHNOD L] RYRJ PLURTXELYRJ NRGHNVD
KUL^`DQVWYD MH L SRUXND VUSVNRJ SDWULMDUKD3DYOD GD EL L]PH�
_X L]ERUD GD OL GD EXGH ¶UWYD LOL ]ORaLQDF� UDGLMH L]DEUDR GD
EXGH ¶UWYD�

8 VYHWX NRML VYH YL^H SDPWL� D VYH PDZH ]DERUDYTD� 6UEL
QHPDMX GUXJRJ L]ERUD VHP GD VH SULNORQH X]RUX PQRJR YH`LK QD�
FLMD� NRMH YH` QHNROLNR GHFHQLMD RGU¶DYDMX ULWXDOH NROHNWLY�
QRJ SDP`HZD L SRNDMDZD ]D VYRMH NROHNWLYQH ]ORaLQH� 1DYHGL�
PR QDMQRYLML SULPHU NDQFHODUD 1HPDaNH� *HUKDUGD >UHGHUD�
NRML ��� DSULOD ����� SULOLNRP ���JRGL^ZLFH RVORER_HZD
NRQFHQWUDFLRQRJ ORJRUD X %XKHQYDOGX JRYRUL GD MH �VH`DZH QD
]ORaLQH QDFLRQDOVRFLMDOLVWD WUDMQD PRUDOQD REDYH]D 1HPDa�
NH L GHR QDFLRQDOQRJ LGHQWLWHWD�� 6HGDPGHVHWLK JRGLQD XX
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YHND� 9LOL %UDQW MH ELR SUYL QHPDaNL NDQFHODU NRML MH NOHN�
QXR L L]UHNDR L]YLZHZH X LPH QHPDaNRJ QDURGD X MHGQRP GUX�
JRP ORJRUX � $X^YLFX X3RTVNRM� 1HPFL VX L]D^OL L]XX YHND
NDR SREHGQLFL � =DSDGQD L ,VWRaQD 1HPDaND MH SRQRYQR XMHGL�
ZHQD� DOL QDVWDYTDMX L X XXI YHNX GD NULWLaNL L LVWLQLWR VD�
JOHGDYDMX VYRMD LGHROR^ND� SROLWLaND L FLYLOL]DFLMVND ]OR�
GHOD� NRMH MH QHPRJX`H QD]YDWL JUH^NRP� .RQFHSW VUSVNRJ QD�
FLRQDOQRJ LQWHUHVD QD SUDJX XXI YHND� DNR WH¶L GD MH GHPR�
NUDWVNL� PRUD ELWL XWHPHTHQ QD VH`DZX GD VX SULSDGQLFL VUS�
VNRJ QDURGD XXX YHNX ELOL L¶UWYH� DOL L ]ORaLQFL� -HU� QHPR�
JX`H MH ]DERUDYLWL L RSURVWLWL -DVHQRYDF� DNR VH `XWL L QH WUD�
¶L RSURVW ]D 9XNRYDU LOL 6UHEUHQLFX� %H] RE]LUD ^WR VH JH�
QRFLG SRaLZHQ X -DVHQRYFX QH PR¶H SRLVWRYH`LYDWL� DOL QL
VOX¶LWL NDR RSUDYGDZH ]D ]ORaLQH NRMH VX SULSDGQLFL VUS�
VNLK �SDUD�YRMQLK IRUPDFLMD SRaLQLOL QDG FLYLOQLP VWDQRY�
QL^WYRP QHNROLNR GHFHQLMD NDVQLMH� ,]YLZHZH NRMH VX X LPH
6UELMH L &UQH *RUH L +UYDWVNH L]UHNOL SUHGVHGQLFL GU¶DYD
0DURYL` L 0HVL` ����� JRGLQH� ELOR MH YL^H FHUHPRQLMDOQR
QHJR LVNUHQR NDMDZH ]D XaLZHQH ]ORaLQH V REH VWUDQH� 1R� YD�
¶QR MH GD VH MDYQR JRYRUL NDNR ]ORaLQ QHPR¶H ELWL QL^WD GUX�
JR QHJR ]ORaLQ� 8NROLNR VH R WX_LP L YODVWLWLP ]ORaLQLPDEX�
GH `XWDOR� NDR X YUHPH NRPXQLVWLaNH -XJRVODYLMH� RQGD SRVWRML
RSDVQRVW RG UHYDQ^L]PD� QHUD]XPQH RVYHWH QDG QHYLQLPD� 7D�
NDY UHYDQ^L]DP L QHUD]XPQD RVYHWD GRYHOD MH GR L]JRQD 6UED
VD VYHWOLK VWUDQLFD LVWRULMHXX YHND� 3UYD GHFHQLMDXXI YHND
`H SRND]DWL GD OL NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD X VD�
YUHPHQRVWL ]DLVWD JXEL QDFLRQDOLVWLaNL L VYH YL^H ]DGRELMD
GHPRNUDWVNL SUHG]QDN � GD OL MH NRQFHSW �9HOLNH 6UELMH� ]D�
PHZHQ NRQFHSWRP GHPRNUDWVNH� HYURSVNH� JUD_DQVNH� PXOWLHW�
QLaNH 6UELMH� NRML MH NRPSOHPHQWDUDQ WUDGLFLRQDOQRP REUD�
VFX �VORERGDUVNH� 6UELMH�
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$QDO\VLV LV IRFXVHG RQ UHGHILQLWLRQ SURFHVV RI WKH FRQFHSW RI WKH
�6HUELDQ QDWLRQDO LQWHUHVW� WKDW LV FRQGXFWHG E\ SROLWLFDO DQG LQWHOOHFWX�
DO HOLWHV RI FRQWHPSRUDU\ 6HUELD ZLWK WKH HIIRUW WR HVWDEOLVK LW RQ WKH
WKUHH NH\ IRXQGDWLRQV� RQ WKH KLVWRULFDO� WUDGLWLRQDO LQWHUHVWV RI WKH 6HU�
ELDQ SHRSOH� RQ D OHVVRQV WKDW ZHUH OHDUQHG IURP WKH IDOO RI WKH <XJR�
VODY VWDWH DQG HWKQLFDO FODVKHV GXULQJ ���LHV DQG RQ D QHZO\ HPHUJHG
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JHR�SROLWLFDO HQYLURQPHQW LQ WKH %DONDQV� (XURSH DQG ZRUOG RQ WKH
WKUHVKROG RI WKH ;;, FHQWXU\� $OWKRXJK SURJUDPV RI WKH PRVW UHOHYDQW
SROLWLFDO SDUWLHV LQ 6HUELD DUH VWLOO IRXQGHG RQ WKH PDWUL[ RI �0HPRUDQ�
GXP� WKDW VSHDNV DERXW VWDWHOHVQHVV DQG GHJUDGDWLRQ RI 6HUELD� RYHU�
ZKHOPLQJ FRQFHSW RI WKH 6HUELDQ QDWLRQDO LQWHUHVW QRZGD\V LV PRUH DQG
PRUH UHOD[LQJ LWV QDWLRQDOLVWLF� DQG DTXLUHV SUR�GHPRFUDWLF FRQRWDWLRQ�

.H\ ZRUGV� 6HUELDQ QDWLRQDO LQWHUHVW� SURJUDPV RI SDUWLHV� PDWUL[ RI
�0HPRUDQGXP�� 6HUELD� .RVRYR� 9RLYRGLQD� 0RQWHQHJUR�
(XURSHDQ 8QLRQ�

����������

¤ @RVL`�'REULFD� ��������6USVNDSROLWLNDXGUXJRMSRORYLQL
��� YHND�� QDXaQL VNXS �9HOLND6UELMD � LVWLQH� ]DEOXGH� ]OR�
XSRWUHEH��6USVNDDNDGHPLMDQDXNDLXPHWQRVWL�%HRJUDG� ���
RNWREDU ����� mimeo� �� VWU�

¤ * �� 3OXV� �'U¶DYQL SURJUDP HYURSVNH 6UELMH�� �����

¤ .RP^L`� -RYDQ� ������� �,VWRULMVNR�HWQLaNL UDVFHSL L SR�
OLWLaND SUHJUXSLVDYDZD X 6UELML�� X .RP^L` -RYDQ� 3DQ�
WL` 'UDJRPLU� 6ODYXMHYL`?� =RUDQ�2VQRYQH OLQLMH SDUWL�
MVNLK SRGHOD LPRJX`LSUDYFLSROLWLaNRJ SUHJUXSLVDYDZDX
6UELML� Friedrich Ebert Stiftung� ,QVWLWXW GUX^WYHQLK QDXND�
%HRJUDG

¤ 3URJUDP'HPRNUDWVNH VWUDQNH� �����

¤ 3URJUDP'HPRNUDWVNH VWUDQNH� �����

¤ 3URJUDP'HPRNUDWVNH VWUDQNH 6UELMH� �����

¤ 3URJUDP'HPRNUDWVNH VWUDQNH 6UELMH� �����

¤ 3URJUDPVNH RVQRYH 6RFLMDOLVWLaNH SDUWLMH 6UELMH� �����

¤ 2VQRYH SURJUDPD 6RFLMDOLVWLaNH SDUWLMH 6UELMH� �����

¤ 3URJUDP6USVNRJ SRNUHWD REQRYH� �����

¤ 3URJUDP6USVNRJ SRNUHWD REQRYH� �����

¤ 3URJUDP6USVNH UDGLNDOQH VWUDQNH� �����

¤ 3URJUDP6USVNH UDGLNDOQH VWUDQNH� �����

¤ Thomas, Robert, (1996), "Serbia still Europe’s Pariah?", London: In-
stitute for European Defence and Strategic Studies, European Secu-
rity Study, no. 24, 

¤ 9XNRPDQRYL`�'LMDQD� ������� �6USVNLQDFLRQDOQLLQWHUHV��
*OHGL^WD� EU� ���� VWU� ��������
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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

8'. � �����������
3ULPTHQR�

��� ��� �����
3ULKYD`HQR�

��� ��� �����
2ULJLQDOQL QDXaQL UDG
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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 MHGLQLQRYLQDU NRML 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�

�
�


�	
������������	��������������

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�

������������������������������
��

=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 HWQLaNLPaL^`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�
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'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 YUHPHQRPSRVWHSHQR 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�
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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 QHPR¶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 SRUXaXMX6UELPD� 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 SROLWLNRPSUHPD 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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8NRUHQX FLYLOQRJ GUX^WYD MH SRMHGLQDF�4XGL NRML VHEH
GHILQL^X NDR SULSDGQLNH NROHNWLYQLK HQWLWHWD� ELOR SRUR�
GLFD� UHOLJLMD� UDVQLK LOL HWQLaNLK JUXSD� SROLWLaNLK SRNUH�
WD� LOL aDN NRUSRUDFLMD� QH PRJX ELWL RVQRYD FLYLOQRJ GUX�
^WYD� 'UX^WYD NRMD VPH^WDMX SRMHGLQFD SRG VWDOQX GLVFLSOL�
QX QDVOH_HQLK LOL GRGHTHQLK NROHNWLYLWHWD� L NRMH LK WUDMQR
YH]XMX X WDNYH� RVWDMX ]DJOLETHQL X SRURGLaQL IDYRULWL]DP�
HWQLaNR� UDVQR LOL YHUVNR WUYHZH� LOL �GUXJDUVNL NDSLWDOL�
]DP� NRML MH YHQaDR HNRQRPLMH ,VWRaQH $]LMH L /DWLQVNH $PH�
ULNH�

'HPRNUDWLMD L VORERGQD WU¶L^WD VX GHMVWYD MDNRJ FLYLO�
QRJ GUX^WYD L MDNH JUD_DQVNH GU¶DYH� QH ZLKRYL X]URFL� 7R�
NRP SUR^ORJ YHND� ELOR MH VNUHWDZD SD¶ZH QD SRYU^LQVNXPH�
KDQLNX GHPRNUDWLMH� QD �EURMDZH QRVHYD� XPHVWR QD NRUHQHIH�
QRPHQD� %LOR MH MDVQR GD GUX^WYR NRMH MH UD]YLOR VQD¶QH PUH�
¶H DVRFLMDWLYQLK VYRMVWDYD FLYLOQRJ GUX^WYD� WDNR_H UD]YLMD
VUHGVWYD L]UD¶DYDZD LQWHUHVD GUX^WYD SUHPD GU¶DYL� 8SUD�
YR MH SRWUHED ]D HILNDVQLP QDaLQLPD WRJ L]UD¶DYDZD X]GLJOD
L]YRUQH PHKDQL]PH YODGH NRMH PL GDQDV QD]LYDPR GHPRNUDWL�
MRP� .DVQLMH VX VH LQWHOHNWXDOFL X GUX^WYLPD NRMD QLVX LPDOD
MDNR FLYLOQR GUX^WYR �SRVHEQR SUHUHYROXFLRQDUQD )UDQFX�
VND� XJOHGDOL QD GUX^WYD NRMD LK LPDMX �SRVHEQR (QJOHVND� L
SRNX^DOL GD GHVWLOXMX L L]YXNX WHRUHWVNL QDFUW� KYDWDMX`L VX�

8'. � ������
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^WLQX WRJ LVNXVWYD� 2QL VX RYR QD]LYDOL GHPRNUDWLMRP� DOL VX
]DWLP SD¶ZX XVUHGVUHGLOL QD VYRM PRGHO �L ZHJRYD SRJUH^QD
WXPDaHZD� XPHVWR QD VX^WLQX RQRJD aHPX VX VH ]DSUDYR GLYLOL�

-DND JUD_DQVND GU¶DYD (QJOHVNH LPDOD MH VYRMH NRUHQH X
ORNDOQLP L]UD]LPD FLYLOQRJ GUX^WYD� SURFHV X NRML MH VYDND�
NR GREUR XNRUHZHQ� SRaHY^L RG XIV YHND� 2QL XNTXaXMX grand
L petit VLVWHPH SRURWH� L]ERU UD]QLK JUDGVNLK YH`QLND L RVWD�
OLK ORNDOQLK ]YDQLaQLND L NYD]L]YDQLaQX XORJX PQRJLK LQ�
VWLWXFLMD FLYLOQRJ GUX^WYD� %LUDZH aODQRYD 'RZHJ GRPD
EULWDQVNRJ SDUODPHQWD MH ELR MHGDQ RG PQRJLK PHKDQL]DPD NR�
MLPD VX ORNDOQH YODVWL GDYDOH LOL XVNUD`LYDOH� VYRM SULVWDQDN
GU¶DYL�

/HNFLMD HQJOHVNH LVWRULMH SRQDYTDQD MH YL^H SXWD VYH GR
GDQDV� XNTXaXMX`L L VDYUHPHQD ]ELYDZD X 7DMYDQX L -X¶QRM .R�
UHML� .DG JUD_DQVNR GUX^WYR GRVWLJQH RGUH_HQ QLYR NRPSOHN�
VQRVWL� L]UDZD GHPRNUDWLMD� %H] JUD_DQVNRJ GUX^WYD XYR_HZH
SURFHGXUD� ULWXDOD L aDN LQVWLWXFLMD GHPRNUDWLMH UH]XOWLUD
VDPR X XVSRVWDYTDZX MR^ MHGQRJ SURVWRUD ]D SOHQ RNR NRJD EL
VH SRURGLFH L JUXSH ERULOH QD X^WUE RVWDWND GUX^WYD� 'HPR�
NUDWVNL PHKDQL]PL QH VWYDUDMX JUD_DQVNR GUX^WYR YL^H QHJR
^WR YOD¶QH XOLFH L]D]LYDMX NL^X�

6OLaQR WRPH� WU¶L^QD HNRQRPLMD MH YL^H QHJR RGVXVWYR
VRFLMDOL]PD LOL MDNH YODGH� 7R MH HNRQRPVNL L]UD] MDNRJ FLYLO�
QRJ GUX^WYD� NDR ^WR MH VX^WLQVND �SUH QHJR IRUPDOQD� GHPR�
NUDWLMD SROLWLaNL L]UD] JUD_DQVNRJ GUX^WYD L FLYLOQH GU¶D�
YH� 3UHGX]HWQL^WYR X SRVORYDZX NRULVWL L ]DKWHYD LVWH WD�
OHQWH L aHVWR LVWH PRWLYH NRML VXGHOXMX SUL RVQLYDZX FUNYH�
QHSURILWQH RUJDQL]DFLMH� LOL SROLWLaNH VWUDQNH� 'UX^WYR
NRMH MH VSRVREQR GD VWYRUL SUHGX]HWQLaNH SRVORYH� WH¶L GD
VWYRUL L GUXJH YLGRYH RUJDQL]DFLMD� AHVWR LVWH RVREH SRNUH`X
YL^H RG UD]QLK YLGRYD WLK RUJDQL]DFLMD QD UD]OLaLWLP VWXS�
ZHYLPD VYRJ¶LYRWD� 7U¶L^QD HNRQRPLMD� WDNR_H� ]DKWHYD JUD�
_DQVNR GUX^WYR VD RS^WLP SULKYDWDZHP ]DMHGQLaNRJ RNYLUD
]DNRQD� SUDNVL L QDaLQD� %H] RS^WHJ SULKYDWDZDSR^WHQRJ SR�
VORYDZD� VSRUD]XPD R WRPH ^WD SULVWRMQR SRVORYDZH ]QDaL L
EH] VXGVNRJ VLVWHPD NRML PR¶H GD UD]UH^XMH L VSURYRGL UD]UH�
^HZH VSRURYD� LVWLQVND WU¶L^QD HNRQRPLMD QH PR¶H GD SR�
VWRML � NDR ^WR SURFHVL X SRVWVRYMHWVNRM VIHUL SRND]XMX�

2YD VKYDWDZD LPDMX RJURPQH LPSOLNDFLMH ]D GDQD^ZLFX�
%U]R VWYDUDZH� UD]PH^WDZH L ILQDQVLUDZH SUHGX]H`D� SRSXW
RQLK X 6LOLNRQVNRM GROLQL� MH LQKHUHQWQD RVRELQD MDNRJ FL�
YLOQRJ GUX^WYD� =QDaDMQD XORJD YDQNRPSDQLMVNLK RUJDQL]DFL�
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MD �NDR ^WR VX SURIHVLRQDOQD L LQGXVWULMVND GUX^WYD L QH�
IRUPDOQH PUH¶H ]QDODFD� X 6LOLNRQVNRM GROLQL� WDNR_H VXJH�
UL^X GD MH WDNYR SUHGX]HWQL^WYR IHQRPHQ MDNRJ JUD_DQVNRJ
GUX^WYD� 9HRPD MH PRJX`QR GD `H L]XPL NRML VX VH XPQR¶LOL WH�
NX`RP LQIRUPDWLaNRP UHYROXFLMRP � XNTXaXMX`L ,QWHUQHW�
NRPXQLNDFLRQH VDWHOLWH L NDEORYH VD RSWLaNLP YODNQRP YL�
VRNH SURSXVQH PR`L � SRNUHQXWL LQRYDFLMH X GUXJLP QDXaQR
XWHPHTHQLP UHYROXFLMDPD�

8 VYDNRP VOXaDMX� QRYH WHKQRORJLMH VX RMDaDOH JUD_DQVNH
GU¶DYH L GUX^WYD� aLQH`L LK MR^ NRQNXUHQWQLMLP QDVSUDP
RQRJD^WR EL PRJOR GD VH QD]RYH �HNRQRPVND GU¶DYD�� RGQRVQR
FHQWUDOL]RYDQD GU¶DYD�QDFLMD X NRMRM YODGD FUSL VYRM raison
d’être L] UXNRYR_HZD WUDQVIHURP LOL GRELFLPD L]PH_X JHQH�
UDFLMD� NODVD L UHJLRQD� 3UREOHP ]D HNRQRPVNH GU¶DYH� SRSXW
)UDQFXVNH� MHVWH X WRPH ^WR SUL XVSRQX NUHDWLYQRVWL L UL]L�
ND� XVSRVWDYTHQL VLVWHP VRFLMDOQLK� HNRQRPVNLK L SROLWLa�
NLK LQVWLWXFLMD NDVQL VD VYRMLP UDVWRP�

8 NRUXPSLUDQLP L QHGHPRNUDWVNLP ]HPTDPD VD VODELP
JUD_DQVNLP GUX^WYRP� SRURGLaQH PUH¶H GR]YRTDYDMX SUHGX�
]HWQLFLPD GD ]DRELOD]H UD]OLNH � DOL VDPR GR RGUH_HQH JUDQL�
FH� 1H PRJX VH VD ODNR`RP ^LULWL YL^H RG WRJD� 8 MDaLP JUD�
_DQVNLP GUX^WYLPD� NDR ^WR MH 1HPDaND� NRMD LPDMX NDUDNWH�
ULVWLNH YLVRNRJ SRYHUHZD� DOL LP PDZND RWYRUHQRVW L IOHN�
VLELOQRVW X SROLWLaNLP L GUX^WYHQLP VLVWHPLPD� UL]LFL SR�
aLZX GD GHOXMX� DOL PRJX GD VH ]DXVWDYH SUHG ELURNUDWVNLP ED�
ULMHUDPD� 3RVWRML IUDQFXVND 6LOLNRQVND GROLQD� DOL RQD QH
OH¶L QL X MHGQRP RG WHKQROR^NLK FHQWDUD NRMH MH IUDQFXVND
GU¶DYD SODQLUDOD� 2QD VH UD^LULOD RG 'RYHUD GR /RQGRQD�
JGH VX VH VWRWLQH KLTDGD PODGLK )UDQFX]D SUHVHOLOL GD EL
VOHGLOL VYRMH VQRYH� EH] YLVRNLK SRUH]D L GUX^WYHQLK WHUHWD
.RQWLQHQWD�

�������������	�����������	
����

'U¶DYH VD MDNLP UHJXODWRUQLP L SRUHVNLP WHUHWLPD GD�
QDV VX SRG YHOLNLP SULWLVNRP� SR^WR XYL_DMX GD LK GUXJL SUH�
WLaX� (UR]LMD PRQRSROD HNRQRPVNH GU¶DYH QD YH`LQL SRTD
TXGVNLK GHODWQRVWL� XRaTLYD MH X VPDZLYDZX WUDQVDNFLMVNLK
WUR^NRYD ]D LQWHUQDFLRQDOQH ILQDQVLMVNH DNWLYQRVWL YH` X
^H]GHVHWLP JRGLQDPD� ^WR MH GR]YRTDYDOR YHOLNLP NRUSRUD�
FLMDPD L EDQNDPD GD LVNRUL^`DYDMX VPDZHQL SRUH] L UHJXOD�
WRUQD UDVWHUH`HZD SRUHVNLK XWRaL^WD� NDR ^WR VX +RODQGVNL
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$QWLOL� .RUSRUDFLMH VX SRVWDOH VRILVWLNRYDQL SRWUR^DaL
�VXYHUHQLK XVOXJD��

7RNRP SURWHNOH WUL GHFHQLMH� RYL WUHQGRYL VX HQRUPQR
XEU]DQL� GRN MH UDVSDG VWDULK HYURSVNLK LPSHULMD UD_DR QRYH
VXYHUHQH HQWLWHWH� 3RYH`DZH EURMD GDYDODFD XVOXJD� NRPELQR�
YDQ VD SDGDMX`LP FHQDPDSULVWXSD XaLQLR MH XVOXJH VXYHUHQLWH�
WD �LQNRUSRUDFLMD� UHJLVWUDFLMD EURGRYD� GU¶DYTDQVWYR� UH]�
LGHQFLMDOQH GR]YROH� LWG� YLVRNR NRQNXUHQWQLP WU¶L^QLP
SRGUXaMHP� 6YH GRN HYROXFLMD SURL]YRGL MR^ YL^H VXYHUHQLK
GU¶DYD� D ,QWHUQHW VQL¶DYD FHQH SULVWXSD XVOXJDPD QD PLQL�
PXP� RG RYRJ WU¶L^WD VH PR¶H RaHNLYDWL GD `H FYHWDWL� 7U¶L�
^WH ]D XVOXJH VXYHUHQLWHWD MH SRND]DOR YHOLNX FHQRYQX HOD�
VWLaQRVW� NRULVQLFL �RI�^RU� UDaXQD� NRUSRUDFLMH�^NRTNH
L WUXVW�PHKDQL]PL VH UD]PQR¶DYDMX� GRN WUDQVDNFLRQH FHQH XV�
OXJD RSDGDMX�

=DPLVOLWHPRJX`QRVW SURGDMH SURL]YRGD QD,QWHUQHWX� L
RSDGDZH PRGHOD NRUSRUDFLMVNRJ ]DSR^TDYDZD �YL_HQ X RWSX�
^WDZX� UDVORMDYDZX L X SRUDVWX NRQWUDNWRUD L SUHGX]LPDaD
�VORERGQRJ DJHQWD��� 3ULYDWQH ,QWHUQHW YDOXWH ]DVQRYDQH QD
MDNRM HQNULSFLML �VDMEHU�QRYDF� XVNRUR `H RPRJX`LWL SODWQH
PHKDQL]PH NRML VH QH UHJLVWUXMX X JODYQLP NX`DPD RGREUDYDZD
L WLPH `H ELWL RQHPRJX`HQD PR` ]DNRQVNRJ ND¶ZDYDZD� 9H`L
GHR WUHQXWQH HNRQRPVNH DNWLYQRVWL X GROD]H`RM HUL `H SUROD�
]LWL �L YH` MH SUR^DR� L]YDQ JUDQLFD VWULNWQR QDFLRQDOQH ]R�
QH� ADN L QDMMDaH QDFLRQDOQH GU¶DYH VKYDWDMX GD MH QHPRJX`H GD
SRGH^DYDMX YDOXWX LOL NDPDWQH VWRSH EH] UHIHULUDZD QD VYHW�
VNR WU¶L^WH�

(NRQRPVND GU¶DYD QH PR¶H GD UDaXQD QD SULQXGQD UH^H�
ZD GD EL VH VXSURWVWDYLOD RYRP WUHQGX� 2QD QH PR¶H GD RSRUH�
]XMH RQR ^WR QH PR¶H GD YLGL� -HGDQ RG SURL]YRGD MHIWLQRJ�
VYHSULVXWQRJ NRPSMXWHUL]RYDZD MH ELOD UDVWX`D� VYHWVND GRV�
WXSQRVW PR`QLK SURJUDPD ]D XQRV SRGDWDND QD OLaQLP UDaXQD�
ULPD� 6D WDNYLP SURJUDPLPD� SRMHGLQFL L NRPSDQLMH PRJX GD
NRPXQLFLUDMX L WUJXMX L]EHJDYDMX`L UDVSROR¶LYH PRJX`QRVWL
YODGD GD LK SUHVUH`X LOL aDN� DNR VH SUHGX]PX RGJRYDUDMX`H PH�
UH� XRS^WH EXGX REDYH^WHQH GD WUDQVDNFLMD SRVWRML� 'U¶DYH
NRMH VH QHUHDOQR GU¶H PRGHOD SUR^ORVWL� VKYDWL`H GD LP HNR�
QRPLMH SRVWDMX SRSXW RQH X ,WDOLML� JGH VH VPDWUD GD MH YHOLNL
GHR %1'�D �RWSULOLNH SUHNR ���� L]YDQ UHJLVWDUD L YDQ YLGL�
ND �L GRPD^DMD� GU¶DYH� 6YH RYR SRVWDMH ]DaDUDQL NUXJ� SR^WR
RSDGDMX`H QDSODWH SULVLTDYDMX GU¶DYX GD SUHNLGD VD XVOXJDPD�
LOL GD SRGL¶H VWRSH RQLPD NRML MR^ XYHN SOD`DMX SRUH]H �
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RELaQR RERMH RGMHGQRP� 3UHNLGDZH VD XVOXJDPD L]D]LYD SRUH�
VNH REYH]QLNH GD SURFHZXMX VYRMH RGQRVH VD YODGRP� D SRGL]DZH
SRUHVNLK VWRSD L]D]LYD MR^ YL^H SRUHVNLK REYH]QLND GD L]EH�
JDYDMX SOD`DZH SRUH]D� 2ED SURFHVD GDTH VPDZXMX VSRVREQRVW
GU¶DYH GD XSUDYTD WRNRYLPD SULKRGD NRMH MH UDQLMH X¶LYDOD�

6PDZHZH SURFHQWD %1'�D HIHNWLYQR GRVWXSQRJ SRUH�
VNLP YODVWLPD� XEU]D`H SRVWRMH`L WUHQG RSDGDZD HNRQRPVNLK
GU¶DYD� 3ULKYDWTLYRVW HNRQRPVNH GU¶DYH MH ]DVQRYDQD QDZH�
QRM VSRVREQRVWL GD SUHQRVL UHVXUVH VD MHGQRJ VHNWRUD GUX^WYD
ND GUXJRP� 7DNYH GU¶DYH `H ELWL SRGYUJQXWH YH`LP L]D]RYLPD
RSVWDQND� GRN `H ZLKRYH VSRVREQRVWL SRGL]DZD ERJDWVWYD RSD�
GDWL� D VRFLMDOQL XJRYRUL NRMH SRGU¶DYDMX VYH YL^H VODELWL�
�3ODWL�X� KRGX� XVOXJH� NDR ^WR MH VRFLMDOQR RVLJXUDZH X 6MH�
GLZHQLP $PHULaNLP 'U¶DYDPD� EL`H VWDYTHQH SRG UDVWX`L
ILVNDOQL SULWLVDN�

1HNL SROLWLaDUL YHUXMX GD `H XVHTDYDZH GRYRTQR PODGH
UDGQH VQDJH XaLQLWL VPDZLYDZH EHQHILWD SHQ]LRQLVDQH JHQH�
UDFLMH QHSRWUHEQLP� 2YR VDGU¶L SUH`XWQX SUHWSRVWDYNX� GD
`H PODGL LPLJUDQWL� aHVWR VLURPD^QLML L L] UD]OLaLWLK NXO�
WXUD� RVH`DWL GRYRTQX VROLGDUQRVW VD SHQ]LRQLVDQLPD SUL�
KYDWDMX`L GD SRGU¶DYDMX QHRSKRGQH YLVRNH QLYRH RSRUH]LYD�
ZD� $OL� EH] DVLPLODFLMH� RYR MH QHL]YHVQD SHUVSHNWLYD�

2SDGDZH HNRQRPVNH GU¶DYH `H XJODYQRP ELWL WLKD L SR�
VWHSHQD VWYDU� SUHREUD¶DM VDaLZHQ RG PQRJLK LQGLYLGXDOQLK
RGOXND NRMH `H� NDG VH X]PX ]DMHGQR L XYH`DQH WHKQLaNLP VUHG�
VWYLPD NDR ^WR VX YD]GX^QD SXWRYDZD YHOLNRP EU]LQRP L VD�
WHOLWVNH NRPXQLNDFLMH� LPDWL NXPXODWLYDQ HIHNDW� .DQDGVNL
GLUHNWRU `H VH PR¶GD ]DSRVOLWL X 6$' ]DWR^WR MH WDPR WHUHW
SRUHVNH VWRSH PQRJR QL¶L� .RQWLQHQWDOQL (YURSTDQL `H VH
PR¶GD SUHVHOLWL X /RQGRQ GD RVQXMX NRPSDQLMX NDNR EL L]EH�
JOL UHJXODWRUQL �VRFLMDOQL WHUHW� X 1HPDaNRM L )UDQFXVNRM�
, ILUPH EL PRJOH GD SUHPHVWH UD]YLMDZH VRIWYHUD X ,QGLMX�
JGH UDGQLFL GREUR JRYRUH HQJOHVNL� D WUR^NRYQR VX NRPSHWL�
WLYQL� 7DNYH VX YUVWH LQGLYLGXDOQLK RGOXND NRMH `H REHOH¶L�
WL VYHW VXWUD^ZLFH�

�
�����������

*UXSD TXGL� NRML VHEH RSLVXMX NDR �NULSWRDQDUKLVWL��
WYUGL GD `H UDVW UDVSROR¶LYLK NLEHUQHWVNLK SURVWRUQLK
WUDQVDNFLMD L]QDG VSRVREQRVWL GU¶DYH GD QDGJOHGD LOL NRQ�
WUROL^H� UD]RULWL VSRVREQRVW VDPRRGU¶DZD GU¶DYH� 2QL NR�
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ML SULVWXSDMX RYRM ^NROL PL^THZD SUHGYL_DMX HUX VX^WLQVNL
KDRWLaQH GUX^WYHQH RUJDQL]DFLMH� X NRMRM WU¶L^QL REOLFL
YODGDMX X HNRQRPVNLP� DOL L X GUXJLP RGQRVLPD�

,DNR PQRJH SRMHGLQDaQH SUHPLVH RYRJ DUJXPHQWD LPDMX
L]YHVQX YDOLGQRVW� UH]XOWDWL QH`H ELWL HNVWUHPQL NDR ^WR VH
VPDWUDOR� 8PHVWR RNRQaDYDZD GU¶DYH� YHURYDWQLMH MH GD `H RYH
SURPHQH VX^WLQVNL WUDQVIRUPLVDWL ZHQX SULURGX� 9H`LQD
GU¶DYD `H VH LOL SULODJRGLWL WLP SURPHQDPD� RSDVWL X ERJDW�
VWYX L YD¶QRVWL LOL `H VH� X HNVWUHPQLP VOXaDMHYLPD� UDVSD�
VWL� 7UDMX`H WHKQROR^NH UHYROXFLMH ]QDaH GD `H GU¶DYH VYH YL�
^H ]DYLVLWL RG VYHVQH VSUHPQRVWL ]D NRKH]LMX� 8VSH^QH GU¶D�
YH `H YHURYDWQR LPDWL MHGQX LOL YL^H VOHGH`LK RGOLND�

• 0DOH SRSXODFLMH VD UHODWLYQR ]DWYRUHQLP JHRJUDI�
VNLP SROR¶DMHP� .RQVHQ]XV L NRKHUHQWQRVW VH ODN^H
SRVWL¶X PH_X RJUDQLaHQLP EURMHP TXGL X WHULWRUL�
MDOQR NRPSDNWQLPSRGUXaMLPD�2YR`HL`L XSULORJPD�
OLP MXULVGLNFLMDPD NRMH LGX RG NDULSVNLK RVWUYVNLK
GU¶DYDGRRQRJD^WR.HQLaL2KPDHQD]LYD�GU¶DYDPD�
UHJLRQLPD�� -XULVGLNFLMH ^LUH RG WLK `H YHURYDWQR
ELWL VWUXNWXLVDQH NDRIHGHUDFLMH JUD_DQVNLK GU¶DYD�

• (WQLaND LOL UHOLJLMVND KRPRJHQRVW� 5HOLJLR]QH LOL
HWQLaNHYH]H VWYDUDMX VQD¶QXRVQRYX ]DNRKH]LMX�,]UD�
HOFL WUSH QHXRELaDMHQH ILVNDOQH L UHJXODWRUQH LQ�
WHUYHQFLMH VYRMH GU¶DYH� MHU QDSX^WDZH ,]UDHOD ]QD�
aL QDSX^WDZH ]DMHGQLFH NRMD SRGU¶DYD ZLKRY LGHQWL�
WHW�

• 9LGTLYL XVSHK� 6LQJDSXUFL WUSH VYRMX QDPHWTLYXYOD�
GX� aDN L NDG MHGDQ GHR LPD LGHROR^NH� HWQLaNH LOL UH�
OLJLR]QH UD]ORJH GD WR QH aLQL� MHU MH GRQHOD YLGTLY
SURVSHULWHW L EH]EHGQRVW aLWDYRP VWDQRYQL^WYX WR�
NRPZLKRYLK¶LYRWD�

• 7U¶L^QRXUH_HQH HNRQRPLMH VDPRJX`QR^`XLQGLYLGX�
DOQRJ SUHGX]HWQL^WYD� *UD_DQL `H WROHULVDWL GU�
¶DYQH LQWHUYHQFLMH X WU¶L^QRM HNRQRPLML VYH GRN QL�
VXYLGQR^NRGTLYH�RVWDYL`HGU¶DYLSURVWRUD]DSUHG�
X]HWQL^WYR� L GR]YROL`H GU¶DYL GD UD]XPQLMH L]YRGL
XVOXJH NRMH QDURG ]DKWHYD� *UD_DQL VX RVWDOL X VRFLMDO�
QLP GHPRNUDWLMDPD VD GU¶DYQR ]D^WL`HQLP NRUSRUD�
FLMDPD L WH^NLP SRUH]LPD L UHJXODWLYDPD� DOL PDVRY�
QR QDVWRMH GD XWHNQX RG GU¶DYQR�VRFLMDOLVWLaNRJ UH�
¶LPD NDGJRG MH WR PRJX`H� >YH_DQL VX XYHN ELOL VOR�
ERGQL GDQDSXVWH VYRMX ]HPTX� GRNTXGLL],VWRaQH1H�
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PDaNH QLVX� 2YL� GUXJL VX L]EHJOL X YHOLNRP EURMX NDG
VH XND]DOD SULOLND �GR NUDMZHJ SDGD ZLKRYH GU¶DYH��
GRN MH UHODWLYQR PDOR >YH_DQD RWL^OR X L]EHJOL�
^WYR�

• 0DOH WUDQVDNFLRQH FHQH RGODVND� 'DOHNR MH ODN^H
RGU¶DYDWL NRKH]LMX DNR MH QH]DGRYRTQLP RVREDPD GR]�
YRTHQR� LOL VX aDN RKUDEULYDQH GD RGX� XPHVWR GD VH VX�
RaH VD WH^NLP ND]QDPD DNR WR XUDGH� ,]OD]QH WDNVH VX
]QDN JXELWQLaNH GU¶DYH� 6RYMHWVNL 6DYH] MH V SUDYRP
RVX_LYDQ ]ERJ WRJD� D6$'ELWUHEDORGDSRQRYRUD]PR�
WUH VYRMH SODQRYH GD VOHGH LVWL SXW�0QRJR QH]DGRYRT�
QLK `H RWL`L� D YL^H RG QHNROLFLQH `H RGOXaLWL GD VH
YUDWL� 3R^WR VH EXGX YUDWLOL� EL`H PDZH L]RORYDQL�
ADN EL L WUDMQL L]JQDQLFL WUHEDOR GD EXGX RKUDEULYD�
QLGDRGU¶DYDMXSRURGLaQHLGUX^WYHQHYH]HVDRWD[EL�
QRP� ,]JQDQLFL PRJX GD REDYTDMX NRULVQH SRVORYQH L
SROLWLaNH NRQWDNWH aDN L NDG QH SOD`DMX SRUH]H�

• 'RPD`D ED]D ]D GLMDVSRUX� 'LMDVSRUD SUX¶D RNUX¶HZH
]D NRULVQH NRPHUFLMDOQH YH]H^LURP VYHWD�,PDWL aDN
PDOHQXWHULWRULMXVDREHOH¶MLPDVXYHUHQRVWL �NDRPR�
JX`QRVW L]GDYDZD SDVR^D� aLQL ¶LYRW ]QDWQR ODN^LP
]D TXGH X GLMDVSRUL� ,QWHUQHW RODN^DYD OLaQH YH]H L
NRQWLQXDOQL SULVWXS GRPD`RM NXOWXUL SRMHGLQFD�

• 2GU¶DYDZH LQWHUQDFLRQDOQLK DVRFLMDFLMD GD EL VH
RVWYDULOD EH]EHGQRVW� HNRQRPVNH L NRRSHUDWLYQH YH�
]H NRMH VX UDQLMH X¶LYDOH VDPR YHOLNH GU¶DYH� ,VODQG
RGU¶DYD MHGLQVWYHQX NXOWXUX L MH]LN X XVSH^QRP JUD�
_DQVNRPGUX^WYX VD SRSXODFLMRPRG VDPR �������TXGL�
.DR WDNYD� L]JOHGD SRSXW UHNODPH ]D VSRVREQRVWL ]D
¶LYRW YHRPD PDOLK GU¶DYD� 1LMH XRS^WH MDVQR� PH_X�
WLP� GD OL EL ELOD SURVSHULWHWQD� EH]EHGQD L QH]DYL�
VQD� GD QLMH ZHQRJ aODQVWYD X 1$72�X� (YURSVNRM HNR�
QRPVNRM REODVWL L1RUGLMVNRP VDYHWX�

• 3R]LWLYQL VDPRDILUPL^X`L LGHQWLWHW� 0QRJH
PLWVNH SULSRYHGL RERMHQH VX YHUVNLP QDFLRQDOQLP L
HWQLaNLPLGHQWLWHWRP�,]UDHO LPD MHGQRVWDYQXLHIL�
NDVQXSULaXGDWXXUHaHQLFDPDNDR^WRVX� �AXM� R,]UD�
HOH� *RVSRG WYRM %RJ� 2Q MH 7DM �� L �1L^WD YL^H�� 3R�
OLWLaNLP HQWLWHWLPDNRML QHPDMX HWQLaNX LOL UHOLJL�
R]QX NRKH]LMX SRWUHEQD MH VXSWLOQD L MHGQDNR SULPD�
PTLYD SULSRYHVW� 1DFLMH NRMH L]JXEH VSRVREQRVW GD
RGU¶DYDMX SR]LWLYQX QDUDFLMX� V GUXJH VWUDQH� JXEH NR�
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KHUHQWQRVW L LGHQWLWHW� L WLPH GREURYRTQX SRGU^NX
JUD_DQD�8QRYRPRNUX¶HZX� WDNYHQDFLMH`HXYLGHWLGD
MH WH^NR RGU¶DYDWL HNRQRPVNH RVQRYH� VSURYRGLWL UH�
JXODWLYX� LOL EUDQLWL VYRMH JUD_DQH�

8 VDYUHPHQRP VYHWX� GRPLQLUD`H JUD_DQVNH GU¶DYH NRMH
VX VSRVREQH GD VWYDUDMX VX^WLQVNL GREURYRTQR SULVWDMDZH RG
VWUDQH VYRMLK SRSXODFLMD� 7HPHTQH YUHGQRVWL NRMH JUD_DQVNH
GU¶DYH REH]EH_XMX JUD_DQLPD � SULQFLSL� LGHQWLWHW L RVH`DM
]DMHGQL^WYD � MHVX IXQGDPHQWDOQR QHRSLSTLYH VWYDUL NRMH� ]D
UD]OLNX RG HNRQRPVNLK DVSHNDWD VXYHUHQLWHWD� QH PRJX SRVWD�
WL URED QD VYHWVNRM SLMDFL�

7DNYH FLYLOQH GU¶DYH YHURYDWQR QH`H ELWL VSRVREQH
�LOL QH`H ¶HOHWL� GD RVQXMX LOL RGU¶DYDMX RUJDQL]DFLMH YHOL�
NLK SRGUXaMD VD XVNR LQWHJULVDQLP SRSXODFLMDPD NRMH JHQHUL�
^X NRQVHQ]XV ]D SOD`DZH L UDVSRGHOX GU¶DYQR REH]EH_HQLK L
GU¶DYQR SRVUHGRYDQLK EHQHILFLMD NRMH WUR^H YLVRNH ��� GR ��
SURFHQDWD� 1'3�D� 6PDZLYDZH� GHFHQWUDOL]DFLMD L X QHNLP
VOXaDMHYLPD XQL^WHZH HNRQRPVNLK GU¶DYD� RMDaD`H JUD_DQVNH
GU¶DYH SRGVWLFDZHP L WUD¶HZHP QRYLMLK� IOHNVLELOQLMLMLK
L PDZH FHQWUDOL]RYDQLK PHKDQL]DPD NRML RPRJX`XMX DNWLYQR�
VWL YHOLNLK UD]PHUD�

'D OL HNRQRPVND SRGUXaMD YHOLNLK UD]PHUD� SRSXW (8�
QXGH SRWHQFLMDOQR UH^HZH QHSRJRGQRVWL HNRQRPVNH GU¶DYH"
'R PHUH X NRMRM VH WDNYH XQLMH NRQFHQWUL^X QD SR]LWLYQD SR�
VWLJQX`D RGJRYRU MH L]ULaLWR GD� (8 MH LPDOD XVSHKD X SURPR�
YLVDZX VORERGQRJ NUHWDZD TXGL� NDSLWDOD L LGHMD NUR] VYRMH
XQXWDUZH SRGUXaMH� RODN^DYDMX`L VDUDGZX X SRGUXaMLPD JGH
WH¶ZH VWDQRYQL^WYD GR]YRTDYDMX YH`X VDUDGZX L]PH_X VOLa�
QLK NXOWXUD� 8QLMD NRMD EL WUD¶LOD GD VWYRUL ]DMHGQLaNL HNR�
QRPVNL� LQIRUPDWLaNL� L¶LYRWQL SURVWRU ]D JUD_DQH SULSDG�
QLNH QDFLMD�aODQLFD� PRJOD EL GD EXGH RG NRULVWL�

$OL� NDGD MH (8 SRaHOD GD GLNWLUD VRFLMDOQX SROLWLNX
VYRMLK GU¶DYD�aODQLFD� QDVWRMH`L �GRQHNOH XVSH^QR� GD UHOR�
FLUD L]YU^QX PR` VD QDFLRQDOQLK WHOD SRG GHPRNUDWVNLP QDG�
]RURP ND QHQDG]LUDQLP WHOLPD 8QLMH GDMX`L YHOLNH PH_X�UH�
JLRQDOQH QRYaDQH SRPR`L GD EL VH NXSRYDOD VDJODVQRVW� WR QH
VDPR GD QLMH ELOR SR]LWLYQR UH^HZH� YH` SRVWDMH QRYL WLSSUR�
EOHPD SR VHEL� (8 MH ]D LQWHUQDFLRQDOQH NRRSHUDWLYQH RUJD�
QL]DFLMH SRVWDOD RQR ^WR MH HNRQRPVND GU¶DYD ELOD ]D GU¶D�
YX�QDFLMX� 3RNX^DYDMX`L GD SRVWDQH HNRQRPVND GU¶DYD QD ^L�
URM VNDOL� (8 MH XYH`DOD ELURNUDWLMX� SODQLUDZH RGR]JR QD GR�
OH L LQWHUYHQFLRQL]DP�
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3UL WRP MH� ]DPHQLOD QHNH RG EDULMHUD NRMLPD VX PDOH GU�
¶DYH SRNX^DYDOH GD VH L]ROXMX RG HNRQRPVNH VWYDUQRVWL� QR�
YLP� RS^WLP PHUDPD MR^ VNULYHQLMLK QHWU¶L^QLK EDULMHUD�
QDURaLWR X REODVWL ULJLGQLK L VNXSLK VWDQGDUGD� NDR L SUR�
JUDPD QRYaDQH SRPR`L NRML QD NUDMX NUDMHYD LPDMX X]DOXGDQ
XaLQDN X VYHWVNRM HNRQRPLML� 3RNX^DYDMX`L GD RGU¶L YH` SUH�
QDSUHJQXWD RYOD^`HZD L SROLWLaNL L VRFLMDOQL PRGHO ]DVQR�
YDQ QD RQRPH ^WR VH ]RYH dirigisme� (8 `H VH QD`L SRG SRYH`D�
QLP SULWLVNRP X GROD]H`RM GHNDGL XSUDYR ]ERJ RYLK VWUXNWXU�
QLK VODERVWL� SRJRU^DYDMX`L UDVWX`X GHPRJUDIVNX NUL]X�

��������������
���
���

8 UDVSUDYDPD R VYHWVNLP SURPHQDPD L ZLKRYLP HIHNWL�
PD� aLQL VH GD VX SURL]D^OH GYH ^NROH PL^THZD� -HGQD MH VX�
PRUQD L DSRNDOLSWLaQD YL]LMD PQR^WYD PDOLK� VX^WLQVNL QH�
SRYH]DQLK GU¶DYLFD DQJD¶RYDQLK X QDL]PHQLaQLP VXNRELPD L
NRQIURQWDFLMDPD QLVNRJ QLYRD� ^WR SRGVH`D QD +REVRY �UDW
VYLK SURWLY VYLMX�� 7R MH YL]LMD QHNROLNR ERJDWLK 6LQJDSXUD L
PQRJR VLURPD^QLK� NRQIOLNWLPD UD]GLUDQLK .RVRYD� 2YD YL�
]LMD VH RJOHGD X SROLWLaNLP GHOLPD NDR^WR VX'ROD]H`D DQDU�
KLMD 5REHUWD '� .DSODQD � L X ]DPL^THQLP VYHWRYLPD IXWXUL�
VWLaNHILNFLMH NDR ^WR MH'LMDPDQWVNR GRED 1LOD 6WLYHQVR�
QD�

'UXJD EL PRJOD GD VH RSL^H NDR �-HGDQ VYHW SXWHP,QWHU�
QHWD�� YL]LMD SRYH`DQH NRPXQLNDFLMH �VD HQJOHVNLP NDR XQL�
YHU]DOQLP MH]LNRP�� NRRSHUDFLMRP X VYLP SUDYFLPD L XPUH¶D�
YDZHP X VYHWVNLP UD]PHUDPD� :HJRYH SULVWDOLFH NDR ^WR VX
VDMEHUIXWXULVWL L] aDVRSLVD Wired� ]DPL^TDMX GD `H VPDZH�
ZHP WUR^NRYD WUDQVDNFLMH NRRSHUDFLMH QD XMHGQDaHQL QLYR
^LURP VYHWD� WR RPRJX`LWL ELOR NRMRM RVREL� GD VDUD_XMH VD EL�
OR NRMRP GUXJRP RVRERP� JGHJRG VH RQD QDOD]LOD�

8 QHNLP YHU]LMDPD� PDZH IXWXULVWLaNL L PDZH OLEHU�
WHUVNL� DOL WLSLaQLMH ]D KHJHOLMDQVNR�NDQWRYVNH LQWHUQDFLR�
QDOLVWH� WR YRGL GR YL]LMH VYHWVNRJ UXNRYR_HZD L GR ^LUHZD
LQWHJUDFLMH X UHJLRQDOQH WUDQVQDFLRQDOQH RUJDQL]DFLMH� NDR
^WR VX (YURSVND 8QLMD L 1$)7$� XSRUHGR VD MHGQRQDPHQVNLP
VWUXNWXUDPD QD VYHWVNRP QLYRX� NDR ^WR MH 6YHWVND WUJRYLQ�
VND RUJDQL]DFLMD� NRMH QD LVKRGL^WX L]UDZDMX X PRGXV VYHWVNRJ
UXNRYR_HZD�

$NR SUYD YL]LMD YRGL GR QHNROLNR 6LQJDSXUD L PQRJR
.RVRYD� GUXJD `H� VPDWUD VH� L]URGLWL PXOWLNXOWXUDOQX �=ODW�
QX HUX�� QDG NRMRP GREURQDPHUQR SUHGVHGDYDMX SURVYH`HQH8MH�
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GLZHQH QDFLMH L ZHQL XQXWDUZL RUJDQL�� 1LMHGQD YL]LMD YHUR�
YDWQR QH`H ELWL SRWSXQR UHDOL]RYDQD� 6ORP VWDULK VWUXNWXUD
QH PRUD� L YHURYDWQR VH QH`H X EHVNUDM QDVWDYTDWL� $NR EL WUH�
EDOR GD RSVWDQH� SRVWRMH`D SRGHOD QDFLRQDOQLK ]DMHGQLFD EL
UH]XOWLUDOD X QHUD]OXaLYRM L LVNTXaHQRP PQR^WYX VYH PDZLK
GU¶DYD�QDFLMD LOL� SR^WHQLMH UHaHQR� SOHPHQVNLK GU¶DYD�
5DVWDNDZH 6665�D L 6)5- SRND]XMH NDNYD TXGVND FHQD WDNYLK
SURFHVD PR¶H GD EXGH�

6OLaQR WRPH� SRVWRML ELWQD JUDQLFD X L]JOHGLPD ELOR
NRMHIRUPH XQLYHU]DOQRJ LOL JOREDOQRJ UXNRYR_HZD X EOLVNRM
EXGX`QRVWL� 7UHED VDPR SRJOHGDWL QD QHHILNDVQRVW 8MHGLZH�
QLK QDFLMD X VXRaDYDZX VD PQRJLP JOREDOQLP SUREOHPLPD� GD
EL VH VKYDWLOH JUDQLFH RYRJ SULVWXSD�

,]PH_X VWDUH ]DMHGQLFH NRMD R]QDaDYD JUDQLFH RODN^DQH
VDUDGZH� SRVHEQR GU¶DYH�QDFLMH� L XGDTHQH �LPR¶GD KLPHULa�
NL� ETH^WDYH YL]LMH XQLYHU]DOQH FLYLOL]DFLMH� PRUD VH XPHW�
QXWL VUHGL^ZL REOLN� JUXSD VOLaQLK� DOL QH LGHQWLaQLK� GUX�
^WDYD� NRMD GHOH PQRJR ]DMHGQLaNLK RVREHQRVWL� D X RNYLUX NR�
MLK GUX^WYHQD VDUDGZD ]QDaL ]QDaDMQR QL¶H WUR^NRYH WUDQ�
VDNFLMH QHJR EH] WRJ GUX^WYHQRJ RNYLUD� 2YDM QDVWDMX`L HQWL�
WHW MH XPUH¶HQD FLYLOL]DFLMD � QRYD FLYLOL]DFLMVNDIRUPDNR�
MRM VX PUH¶H RPRJX`LOH GD SRVWRML�

8]PLWH X RE]LU YLGTLYH HIHNWH WUHQXWQH ID]H QDXaQR
WHKQROR^NLK UHYROXFLMD� ,QWHUQHW� NRPXQLNDFLRQL VDWHOLW
L RSWLaNL NDEO YLVRNH SURSXVQH PR`L� EU]� MHIWLQ LQWHUNRQ�
WLQHQWDOQL YD]GX^QL SUHYR] L VYH RVWDOR� ADN L GDQDV� RYD
VUHGVWYD VX GRYHOD JHRJUDIVNL XGDTHQD SRGUXaMD X QHSRVUHGQX
EOLVNRVW ]D UD]OLaLWH VYUKH� 8EU]DZH WHNX`LK WHKQROR^NLK L
HNRQRPVNLK WUHQGRYD `H XaLQLWL RYX �XGDTHQX EOL]LQX� aDN
MR^ ]QDaDMQLMRP� 6DUDGZD X VYLP SRGUXaMLPD � HNRQRPVNRM�
REUD]RYQRM� SROLWLaNRM � SRVWDMH UHODWLYQR ODN^D VD GDTLQH�
$OL� NDNR VWDUH SULURGQH EDULMHUH WUJRYLQL L NRPXQLNDFLML �
SODQLQVNL YHQFL� SURVWUDQL RNHDQL L RVWDOH SULURGQH EDULMH�
UH YL^H QH PRUDMX GD EXGX JUDQLFH� VOHGH`L QDM]QDaDMQLML UHG
SUHSUHND RVWDMH � UD]OLNH X MH]LFLPD� RELaDMLPD� SUDYQLP VL�
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� 8QLYHU]DOLVWL VH GHOH QD RSWLPLVWLaQLMH OLEHUWHUVNH LQWHUQDFLRQDOLVWH � NDR
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VWHPLPD� UHOLJLML� L GUXJLP ]QDaDMQLP YUHGQRVWLPD� L QDURaL�
WR X GUX^WYHQRP RGQR^HZX� SRSXW SRYHUHZD�

0UH¶QD FLYLOL]DFLMD MH SULPDUQR SRYH]DQD OLQLMDPD
NXOWXUQH EOLVNRVWL� JUXSD QDFLMD NRMH GHOH MH]LN� RELaDMH�
SUDYQH VLVWHPH� UHOLJLMH L GUXJH ]QDaDMQH YUHGQRVWL L� QDMVSH�
FLILaQLMH� NDUDNWHULVWLNH X]DMDPQRJ SRYHUHZD� 3RQHNDG VH
WYUGLOR GD `H JOREDOQR XVYDMDZH HQJOHVNRJ MH]LND XNLQXWL
WUDQVDNFLRQH WUR^NRYH VDUDGZH PH_X FLYLOL]DFLMDPD� LOL `H
WR XaLQLWL DXWRPDWVNL SUHYRG� ,DNR VX RED IHQRPHQD UHDOQD�
PDOR MH YHURYDWQR GD `H LPDWL RaHNLYDQL HIHNDW� MHU MH XSUDYR
QHL]UHFLYDPUH¶D SUHWSRVWDYNL� L]DIRUPDOQLK UHaL RQD NRMD
VWYDUD EDULMHUH VDUDGZL� �0L PRUDPR GD VH SULODJRGLPR� LPD
UD]OLaLWX QLMDQVX X SRVORYQRP UD]JRYRUX X PHVWX /LPD� X 2KD�
MX� RG RQRJ X /LPL X 3HUXX�

6 GUXJH VWUDQH� GRVDG QHaXYHQD EU]LQD� QLVND FHQD L OD�
NR`D NRUL^`HZD PRGHUQLK WHOHNRPXQLNDFLMD� QDURaLWR ,Q�
WHUQHWD L WWW-a, XSOL`H NXOWXUQR VURGQD GUX^WYD X RQR ^WR
EU]R SRVWDMH MHGDQ NXOWXUQL DUWHIDNW L QDGDTH SRGHTHQ PQR�
JLP UD]OLaLWLP OLQLMDPD� 5D]PRWULWH� QD SULPHU� SURPHQH X
MDYQLP UDVSUDYDPD QD HQJOHVNRP JRYRUQRP SRGUXaMX ]D YUHPH
=DOLYVNRJ UDWD L EDONDQVNLK LQWHUYHQFLMD VUHGLQRP GHYHGH�
VHWLK� 5DVSUDYH R =DOLYVNRP UDWX VX YR_HQH X QHRGRTLYRP WUD�
GLFLRQDOQRP VWLOX GYDGHVHWRJ YHND� QH^WR XEU]DQH VDWHOLW�
VNRP WHOHYL]LMRP� 7R MHVW�$PHULND� %ULWDQLMD L RVWDOH QDFLMH
VX ELOH VYHGRFL GHEDWH ZLKRYLK WUDGLFLRQDOQLK SROLWLaNLK
HOLWD X ]DNRQRGDYVWYX� PHGLMLPD L DNDGHPVNLP NUXJRYLPD�
$PHULaNL PHGLML VX� PH_XWLP� DQDOL]LUDOL� UH]LPLUDOL� L SR�
WRP SUHGVWDYLOL VYRM UH]LPH �EULWDQVNRJ PL^THZD� R WRM
VWYDUL� %ULWDQVNL PHGLML VX� LVWR WDNR� VD¶HOL VYRMH PL^TH�
ZH R DPHULaNRM GHEDWL L SULND]DOL JD NRG NX`H�

7RNRP EDONDQVNH NUL]H� $PHULNDQFL VX LPDOL PRJX`�
QRVW GD SUDWH GXJX VHULMX EULWDQVNH SDUODPHQWDUQH GHEDWH GL�
UHNWQR QD NDEORYVNRM WHOHYL]LML� 8PQR¶DYDZH NDEORYVNLK
VHUYLVD L NDEORYVNLK NDQDOD� QDURaLWR RQLK SRVYH`HQLK X SRW�
SXQRVWL YHVWLPD L SROLWLFL� RGMHGQRP VX RPRJX`LOL PLOLRQL�
PD $PHULNDQDFD GD SUDWH GHEDWX NRMD EL UDQLMH ELOD SRPQR
SUD`HQD QD WRP QLYRX GHWDTQRVWL RG VDPR QHNROLNR VWRWLQD�
LOL QDMYL^H KLTDGX� GLSORPDWD L DNDGHPVNLK SRVOHQLND�,DNR
VH EU]LQD NRMRP VX VH GRJD_DML RGYLMDOL ELOD PQRJR EU¶D� DPH�
ULaNL L EULWDQVNL XaHVQLFL X GHEDWDPD JRYRULOL VX LVWR WR�
OLNR X]DMDPQR L L] VYRMLK QDFLRQDOQLK ]DMHGQLFD� NDR ^WR VX
$WLZDQL LOL .RULQ`DQL aLQLOL �� VWROH`D UDQLMH�
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'R UDWD X ,UDNX� UDVW ,QWHUQHWD L VOLaQLK IHQRPHQD
NDR ^WR VX YHE�GQHYQLFL �Web logs� �LQGLYLGXDOQR SURL]YR_H�
QL YHEGQHYQLFL NRML VX GRSXZDYDQL GQHYQR� LOL aDN L] VDWD X
VDW� VD GLUHNWQLP OLQNRYLPD ND GUXJLP �ORJRYLPD��� VWYRULOL
VX VLWXDFLMX X NRMRM VH SROLWLaND GHEDWD VWYDUQR RGYLMDOD SRG�
MHGQDNR ^LURP HQJOHVNRJ SRGUXaMD� EH] LQWHUYHQFLMVNRJ SRV�
UHGRYDZD NXOWXUQLK L SROLWLaNLK HOLWD� 7R MH ELOD GHEDWD
RPH_HQD SUYHQVWYHQR SROLWLaNLP VWDYRYLPD� YL^H QHJR SR QD�
FLRQDOQRVWL� 8 VWYDUL� SUR� L DQWLUDWQR PL^THZH� aHVWR VX
REUD]ODJDQL RG VWUDQH JUXSH �ERJRYD�� RG NRMLK MH VYDNL aLQLR
GHR VDUDGQLaNLK QDVWRMDZD NRMD VH SURWH¶X RG /RQGRQD GR
6LGQHMD� =ERJ GLUHNWQRJ NRQWDNWD SUHNR 0UH¶H� L LQGLUHNW�
QLP HIHNWRP L]ODJDZD WUDGLFLRQDOQLK PHGLMD NULWLFL NDR L
QHYL_HQRP GRSXQRP RELPD� QLYRD L LQWHQ]LWHWD� SROLWLaND
GHEDWD R UDWX X ,UDNX MH SURL]YHOD QHYHURYDWDQ VWHSHQ UDVWD�
NDZD SRVUHGRYDZD L XNTXaHQRVWL QDM^LUH SXEOLNH� 2YR LVNX�
VWYR REH`DYD GD SRVWDQH NTXaQL REUD]DF ]D EXGX`H UHSRUWD¶H
L GHEDWX�

6YH LQGLFLMH VXJHUL^X GD `H VH RYL REUDVFL SUH LQWHQ]L�
YLUDWL QHJR VPDZLWL�0UH¶QH FLYLOL]DFLMH VH aLQH NDR VOHGH�
`L NRUDN X ^LUHZX SURVWRUD JUD_DQVNRJ GUX^WYD� NRMH MH WR�
NRP YUHPHQD VDPR VHEH VWYRULOR� RG ORNDOQLK L UHJLRQDOQLK
PUH¶D NRPHUFLMDOQH� LQWHOHNWXDOQH L JUD_DQVNH VDUDGZH� GR
PUH¶D QDFLRQDOQLK UD]PHUD�

,QGXVWULMVND UHYROXFLMD MH RPRJX`LOD LQWHUNRQWLQHQ�
WDOQR VSDMDZH GU¶DYD�QDFLMD� ,QIRUPDWLaND UHYROXFLMD QXGL
PRJX`QRVW SRYH]LYDZD JUD_DQVNLK GUX^WDYD QD LQWHUJOREDO�
QRM � PDGD QH XQLYHU]DOQR REXKYDWQRM � VNDOL� 7DNYD MH PUH¶QD
FLYLOL]DFLMD� 2QD QH SURSX^WD GD SR]RYH GD ]D ZRP NUHQX SR�
OLWLaNL L HNRQRPVNL REOLFL� GD EL VH SULODJRGLOL ZHQLP
HIHNWLPD� 0UH¶QL .RPRQYHOW MH SRNX^DM GD VH LPHQXMH HNYL�
YDOHQWQL REOLN ]D PUH¶QX FLYLOL]DFLMX L GD VH LGHQWLILNXMX
ZHQL QDVWDMX`L SUHWKRGQLFL X SRVWRMH`LP LQVWLWXFLMDPD� .DR
^WR MH HWQLaND QDFLMD ELOD VLURY PDWHULMDO L] NRMHJ MH NODVLa�
QD GU¶DYD�QDFLMD VDJUD_HQD� PUH¶QD FLYLOL]DFLMD MH VLURY PD�
WHULMDO RG NRMHJ VH JUDGL 0UH¶QL .RPRQYHOW�

6YH RYR RODN^DYD NUHWDZH TXGL� GREDUD L XVOXJD SUHNR
JUDQLFD� SRGVWLaX`L L MDaDMX`L VURGQH NXOWXUH �HOLWQH L QD�
URGQH� L LVNXVWYD � QD SULPHU� ]DMHGQLaNH SXEOLNDFLMH NRMH aL�
WDMX SULSDGQLFL VYLK QDFLMD SRMHGLQH PUH¶QH FLYLOL]DFLMH�
=DX]YUDW� WR SROD¶H WHPHTH ]D YH`X LQVWLWXFLRQDOQX VDUDGZX
�X REOLNX ]DMHGQLaNLK WU¶L^WD� EH]EHGRQRVQLK VDYH]D L ]DMHG�
QLaNLK QDXaQLK L WHKQROR^NLK SURMHNDWD�� 0UH¶QL .RPRQ�
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YHOW EL VXGHORYDR QD ]DWHaHQLP REOLFLPD WUDQ]LFLRQH VDUDG�
ZH L WLPH SRMDaDR YH]H PH_X SRVWRMH`LP LQIRUPDFLMVNL RUL�
MHQWLVDQLP OLQLMDPD OLQJYLVWLaNRJ L NXOWXUQRJ DILQLWHWD�
7D XORJD EL ELOD GHILQLVDQD EOLVNLP WUJRYLQVNLP YH]DPD� YR�
MQRP VDUDGZRP L UD]PHQRP REDYH^WDMQLK SRGDWDND PH_X NRQ�
VWLWXWLYQLP GU¶DYDPD� NDR L YLVRNLP VWHSHQRP WRNRYD XQXWDU
PUH¶H PLJUDFLMD L LQYHVWLFLMD� 0H_XWLP� 0UH¶QL .RPRQ�
YHOW QLMH GU¶DYD�QDFLMD LVWRULMVNRJ WLSD� 7R XRS^WH QLMH GU�
¶DYD� LDNR LPD SRWHQFLMDOD GD SRQXGL DOWHUQDWLYQD VUHGVWYD
]D LVSXZDYDZH QHNLK WUDGLFLRQDOQLK IXQNFLMD HNRQRPVNLK
GU¶DYD� 7R MH VUHGVWYR SRYH]LYDZDPDZLK SROLWLaNLK ]DMHGQL�
FD WDNR GD PRJX GD VH VXRaDYDMX VD ]DMHGQLaNLP SUREOHPLPD� 7R
MH QDaLQ GD VH SUX¶L SULOLND ZLKRYLP aODQLFDPD � ^DQVH NRMH
PDOL� QH]DYLVQL VXYHUHQLWHWL VDPL QH PRJX GD SUX¶H� L ]D NRMH
HNRQRPVNH GU¶DYH L LPSHULMH L]QX_XMX SUHYLVRNX FHQX� 3UL�
WRP MH SRMDYTLYDZH 0UH¶QRJ .RPRQYHOWD NDR SRWHQFLDOQRJ
REOLND SROLWLaNH� GUX^WYHQH L HNRQRPVNH RUJDQL]DFLMH XVOR�
YTHQR WULPD QDVWDMX`LP SURFHVLPD�

3UYR� RVQRYD VYHWVNH HNRQRPLMH MH SURPHQD RG SURL]YRG�
ZH ND LQIRUPDFLML NRMX GHILQL^X � LGHMH L LQIRUPDFLRQL
SURL]YRGL� NDR L TXGVNL XPRYL L YH^WLQH NRMH RQL SRVHGXMX�
.DR^WR MH SRTRSULYUHGD RVWDOD YD¶QD X PD^LQVNR GRED� SUR�
L]YRGZD �L SRTRSULYUHGD� `H RVWDWL YD¶QL X HUL LQIRUPD�
WLaNH UHYROXFLMH � DOL XSUDYTDZH SURL]YRGZRP `H GR`L VD
YODGDZHP LQIRUPDFLMRP� MHU MH L ]QDZH SRTRSULYUHGH SUH�
^OR QD RQH NRML VX YODGDOL PD^LQDPD� ,� NDR ^WR MH YRMQD GR�
PLQDFLMD SUH^OD QD RQH VLOH NRMH VX YRGLOH X LQGXVWULMDOL]D�
FLML� WDNR `H EXGX`D YRMQD QDGPR` SULSDVWL RQLPD NRML QDMER�
TH RYODGDMX LQIRUPDFLRQRP WHKQRORJLMRP�

'UXJR� IL]LaNL SURVWRU YL^H QLMH QDM]QDaDMQLML IDN�
WRU X SROLWLaNRM DVRFLMDFLML� .XOWXUQL SURVWRU MHVWH� >WD
MH UH]XOWDW RYH SURPHQH" 8 ,QWHUQHWRP�SRVUHGRYDQRM HNRQR�
PLML JGH MH LQIRUPDFLMD JODYQL SURGXNW� /RQGRQ� 7RURQWR�
/RV $Q_HOHV� .HMSWDXQ L 6LGQHM VX YUDWD GR YUDWD MHGQL RG GUX�
JLK � GRN VX /RQGRQ L 3DUL]� 7RURQWR L 0RQWUHDO� /RV $Q_H�
OHV L3HNLQJ� 6LGQHM L;DNDUWD� VYL UD]GYRMHQL ]LGRPUD]OLaL�
WLK �NXOWXUQLK� YL]LMD L SUHWSRVWDYNL�

1DM]DG� XNROLNR VH SRYH`D VOR¶HQRVW VDUDGZD MH X SUR�
SRUFLML VD NRPXQLNDFLMRP� 6PLVOHQD� WHPHTQD L XVSH^QD VD�
UDGZD MH QDMODN^H LVSXZHQD PH_X RQLPD NRML PRJX GD NRPXQL�
FLUDMX QDMGXETH L VD QDMYL^H MDVQR`H � QDLPH� RQLPD NRML GHOH
MH]LN� VNXS SROLWLaNLK SUHWSRVWDYNL� LOL ]DMHGQLaNH PRUDOQH
LGHMH� 6YDNDNR� VX^WLQVND PXOWLQDFLRQDOQD L PXOWLNXOWXUQD
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VDUDGZD VH RGYLMD X SRVORYQLP� QDXaQLP L SROLWLaNLP NUXJR�
YLPD� DOL NDGJRG VX ¶DUL^WD VDUDGZH ELOD QDELMHQD LQIRUPD�
FLMDPD �NDR ^WR MH SURL]YRGZD VRIWYHUD LOL ILOPRYD�� WR MH
ELOR PH_X NRPSDQLMDPD NRMH LPDMX NRUHQH X LVWLP MH]LaNLP ]D�
MHGQLFDPD�

6YH X VYHPX� EU]H� MHIWLQH� VYHWVNH NRPXQLNDFLMH� X] GRV�
WXSDQ DYLRQVNL VDREUD`DM QD YH`H GDTLQH� VWYDUDMX QRYX WRSR�
ORJLMX SROLWLaNRJ SURVWRUD� 8 RYRM QRYRM RNROLQL� IL]LaND
EOLVNRVW YL^H QLMH QDM]QDaDMQLML IDNWRU� QL X WUJRYLQL� QLWL
X SURMHNFLML PR`L� 8 NRPELQDFLML VD RYLP VX SROLWLaNL DUDQ�
¶PDQL� SRSXW VSRUD]XPD R VORERGQRM WUJRYLQL L PLJUDFLRQH
QDJRGEH NRMH TXGLPD RPRJX`XMX GD SXWXMX� SRVH`XMX� VWXGLUDMX�
LOL UDGH VORERGQR L]YDQ VYRMH PDWLaQH ]HPTH� 2YR YRGL WUDQ�
]LFLMX RG RUJDQL]DFLMD SR OLQLMDPD JHRJUDIVNH EOL]LQH� GR
VWUXNWXUD RUJDQL]RYDQLK SUYHQVWYHQR GX¶ FLYLOL]DFLMVNLK
OLQLMD� 'DTL SRGVWLFDM UD]YLMDZX 0UH¶QRJ .RPRQYHOWD VX
SHUVSHNWLYQH NRULVWL EH] RQLK WUR^NRYD NRMH VX HNRQRPVNH
GU¶DYH LVWRULMVNL QDPHWDOH SRMHGLQFLPD L GUX^WYX�

��
��� �!��"�#���$�
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3R^WR VX %ULWDQLMD� L 6$' SRVOH ZH� LVNXVLOH LQGX�
VWULMVNX UHYROXFLMX L SROLWLaNX PRGHUQRVW UHODWLYQR UDQR�
QDFLMH X NRMLPD VH JRYRUL HQJOHVNL VX WH¶LOH GD EXGX QD aHOX
VRFLMDOQH� SROLWLaNH L HNRQRPVNH HYROXFLMH L GD UD]YLMX VQD�
¶QR JUD_DQVND GUX^WYD� 3R]LFLMD 6MHGLZHQLK 'U¶DYD X LQ�
IRUPDWLaNRM UHYROXFLML L QDVWDQNX ,QWHUQHWD SURGX¶LOH VX
RYX WHQGHQFLMX� 7DNR MH SRVWDOR PRJX`H GD VH VWUXNWXUH 0UH�
¶QRJ .RPRQYHOWD QDMSUH SRaQX IRUPLUDWL X VYHWX X NRPH VH
JRYRUL HQJOHVNL� 1HNL SURFHVL GR GDQDV JRYRUH GD VH RYR GRL�
VWD GH^DYD�

,QWHUQR� $QJORVIHUD YH` LVSRVWDYTD VNORSRYH PUH�
¶QLK FLYLOL]DFLMVNLK YH]D NRMH EL PRJOH GD SRVWDQX SUHWKRG�
QLFH X UDVFYDWX 0UH¶QRJ .RPRQYHOWD� 3XEOLNDFLMH NDR ^WR
VX )DMQHQ^HO 7DMPV L (NRQRPLVW� QD SULPHU� HIHNWLYQR VOX�
¶H FHORM PUH¶QRM FLYLOL]DFLML X NRMRM VH JRYRUL HQJOHVNL� QH
VDPR EULWDQVNL ED]LUDQRP ELUDaNRP WHOX� 0R¶H VH JRYRULWL
R QDVWDMX`RM DQJORVIHUVNRM ]DEDYQRM LQGXVWULML� ]DVQRYDQRM QD
UDVWX`RM VDUDGZL DXVWUDOLMVNLK� DPHULaNLK L EULWDQVNLK UH�
¶LVHUD L JOXPDFD �L NRUL^`HZX 1RYRJ =HODQGD NDR ORNDFLMH
]D VQLPDZH�� JGH VH ILQDOQL SURL]YRG SRND]XMH QD SODWQLPD RG
.DQEHUH L ALNDJD� GR .HPEUL[D� 9H` VDGD� YHOLNL GHR VWUDQLK
GLUHNWQLK LQYHVWLFLMD � GDQDV YD¶QLMD PHUD HNRQRPVNH LQWH�
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JUDFLMH QHJR WUJRYLQD IL]LaNRP URERP � X VYLP ]HPTDPD HQ�
JOHVNRJ MH]LND MH L] GUXJLK ]HPDTD JGH VH JRYRUL HQJOHVNL� 9H]H
XPUH¶HQLK FLYLOL]DFLMD VX SRPRJOH X UD_DZX VHULMH ]DMHGQLa�
NLK LQVWLWXFLMD� %OLVND YRMQD VDUDGZDL]PH_X6MHGLZHQLK'U�
¶DYD L8MHGLZHQRJ.UDTHYVWYD� MR^ MHGQRP SULND]DQD X VNRUD�
^ZHP UDWX X ,UDNX� SROR¶LOD MH WHPHTH VYHWVNRP YUHPHQVNL
QDMGX¶HP L QDMXVSH^QLMHP VDYH]X� 1$72�X� 6OLaQR WRPH� $1�
=86 YH¶H DQJORVIHUVNH QDFLMH 3DFLILND X PH_XVREQL RG�
EUDPEHQL SDNW� 'UXJL LQVWLWXFLRQDOQL SULPHUL QDVWDMX`H DQ�
JORVIHUH XNTXaXMX 6$'�8.� VKHPX UD]PHQH REDYH^WDMQLK LQ�
IRUPDFLMD L EOLVNX VDUDGZX L]PH_X DPHULaNLK L EULWDQVNLK
REDYH^WDMQLK VOX¶EL� ]DWLP� RUJDQL]DFLMH NRMH VDGU¶H ]QDaD�
MDQ� DOL QHSRWSXQ VNXS QDFLMD NRMH JRYRUH HQJOHVNL� NDR ^WR MH
.RPRQYHOW QDFLMD� L QDM]DG� YHOLNL EURM UHJLRQDOQLK REOLND
VDUD_XMX`LK LQVWLWXFLMD� NRMH XJODYQRP SRYH]XMX WUL JODYQD
SDUD ]HPDTD X NRMLPD VH JRYRUL HQJOHVNL � 6MHGLZHQH 'U¶DYH
L .DQDGD� 8MHGLZHQR .UDTHYVWYR L 5HSXEOLND ,UVND� L $X�
VWUDOLMD L 1RYL =HODQG�� 6YH X VYHPX� SRVWRML ]QDaDMDQ EURM
EULWDQVNLK L DPHULaNLK DNWLYQRVWL L ]QDaDMQLK DUDQ¶PDQD
XQXWDU�NRPRQYHOWVNLK LQVWLWXFLMD�

6DUD_XMX`H LQVWLWXFLMH 6$' L .DQDGH VX RG QDURaLWRJ
LQWHUHVD� ]DWR ^WR SRVWL¶X YUOR YLVRN VWHSHQ VDUDGZH� D SUL�
WRP VX ]DVQRYDQH QD VWURJRP UD]XPHYDZX QDFLRQDOQRJ VXYHUH�
QLWHWD� =D UD]OLNX RG HYURSVNRJ VOXaDMD� QHPD JODYQRJ VSRUD�
]XPD R DPHULaNR�NDQDGVNRM LQWHJUDFLML NRML EL VH ]DODJDR ]D
�VYH EOL¶X XQLMX�� QL [HNVRQLMDQVNL$PHULNDQFL� QL NDQDGVNL
QDFLRQDOLVWL QH EL WROHULVDOL ELOR NDNYX SUHWZX� NROLNRJRG
ODWHQWQD ELOD� QHNDNYH WUDMQH SUHGDMH VXYHUHQLWHWD� ,SDN�
DPHULaNR�NDQDGVNL 6SRUD]XP R VORERGQRM WUJRYLQL �L ZHJRY
^LUH IRNXVLUDQL QDVOHGQLN 1$)7$� NDR L 125$' X RG�
EUDPEHQRP VYHWX� VX L]UD]LWR XVSH^QL SULPHUL PH_XQDURGQH
VDUDGZH�

-HGDQ RaLJOHGQL SXW ]D GDTH UD]YLMDZH DQJORVIHUVNLK
YH]D ELR EL SUR^LULYDZH1$)7$�H QD$XVWUDOLMX L1RYL =H�
ODQG� SRWH] NRML VH YH` UD]PDWUD PH_X NUHDWRULPD SROLWLNH�
'UXJL EL ELR GD VH REHORGDQH SRVWRMH`L DUDQ¶PDQL 6$'�9H�
OLND %ULWDQLMD R UD]PHQL REDYH^WDMQLK LQIRUPDFLMD �NRML
WUHQXWQR MR^ QLVX IRUPDOQR SUL]QDWL� X REOLNX MDYQH PH_X�
VREQH LVSRPR`L L WUDMQH IRUPDOQH RUJDQL]DFLMH� 7DNDY NRUDN
EL PRJDR GD SRPRJQH X GHPRQVWULUDZX WUDQVSDUHQWQRJ PHKD�
QL]PD QDGJOHGDZD ]D NRQWURYHU]QH HOHPHQWH� NDR ^WR MH VL�
VWHP ]D SUHVUHWDZH SRGDWDND(^HORQ�
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'REURGR^OLFD 8MHGLZHQRP .UDTHYVWYX L� X QHNLP SRG�
UXaMLPD� 5HSXEOLFL,UVNRM� X RUJDQL]DFLMH ]DVQRYDQH QD DUPD�
WXUL DPHULaNR�NDQDGVNH VDUDGZH� YHURYDWQR `H ]DYLVLWL RG
GDTHJ WRND HYURSVNH LQWHJUDFLMH� 9D^LQJWRQVNR�ORQGRQVND
HNRQRPVND L EH]EHGQRVQD YH]D MH NTXaQD YH]D $QJORVIHUH� X
HNRQRPVNRP L X YRMQRP GRPHQX� $NR EL VH SURFHQLR QD GLQD�
PLaQRM VNDOL SUHGYLGTLYLK WUHQGRYD X LQIRUPDWLaNRM UHYR�
OXFLML� SRWHQFLMDO ]D MR^ EOL¶X EULWDQVNR�DPHULaNX HNRQRP�
VNX LQWHJUDFLMX MH SUHVXGDQ�

7R MH XMHGQR L SLWDZH UDYQRWH¶H� $QJORVIHUVNL 0UH�
¶QL .RPRQYHOW EH] 8MHGLZHQRJ .UDTHYVWYD SUHYDVKRGQR ]QD�
aL GD VX X SLWDZX 6MHGLZHQH 'U¶DYH VD SULYHVFLPD� 6D 8MHGL�
ZHQLP NUDTHYVWYRP� L QDURaLWR ILQDQVLMVNLP VSRVREQRVWL�
PD /RQGRQD� XQXWUD^ZH DQJORVIHUVNH YH]H QLVX WROLNR MHGQR�
VWUDQH� ,SDN� ]ERJ WXUEXOHQFLMH NRMD MH YHURYDWQD X HYURSVNLP
YH]DPD WRNRP VOHGH`H GHFHQLMH ]ERJ ZHQLK XEU]DYDMX`LK GHPR�
JUDIVNLK� ILVNDOQLK L VWUXNWXUQLK SLWDZD� IOHNVLELOQD
(YURSD NRMD MH RWYRUHQLMD SUHPD EULWDQVNR�DQJORVIHUVNLP
YH]DPD MH L]JOHGQLMD DOWHUQDWLYD� ADN L GDQDV� SRVOH GHFHQLMD
EULWDQVNRJ aODQVWYD X (YURSVNRM 8QLML� SRVWRML YHOLNL MD] L]�
PH_X %ULWDQLMH L NRQWLQHQWDOQH (YURSH X SRQD^DZX SUHPD
$PHULFL� 1H VDPR GD VH RYR ELOR PDQLIHVWRYDOR X UDWX X,UD�
NX� YH` VH QD RS^WHP QLYRX GYD SXWD YL^H%ULWDQDFD L]MDVQLOR
GD VH RVH`D EOL¶LP 6$' QHJR NRQWLQHQWDOQLP VXVHGLPD� 6NR�
UD^ZH LVWUD¶LYDZH MDYQRJ PZHZD (NRQRPLVW�D� ]QDaDMQRJ
SUR�(8 aDVRSLVD� SRND]DOR MH GD VH YL^H %ULWDQDFD RVH`DOR
SUHGVWDYTHQLP DPHULaNRP QHJR (8 ]DVWDYRP� D ]QDWQR YL^H
ZLK LGHQWLILNRYDOR VH VD 6MHGLZHQLP 'U¶DYDPD� QHJR VD
(YURSRP NDR QDMYHURYDWQLMLP L]YRURP SRPR`L %ULWDQLML�

$QJORVIHUVNL 0UH¶QL .RPRQYHOW EL PRJDR QDVWDWL L]
VHULMH SDUDOHOQLK� SUHNODSDMX`LK L QHHNVNOX]LYQLK VDUD_XMX�
`LK RUJDQL]DFLMD� 2G VYLK DQJORVIHUVNLK QDFLMD QH EL VH RaH�
NLYDOR GD EXGX XNTXaHQH X VYD SLWDZD� ,UVND EL� QD SULPHU�
YHURYDWQR SURQD^OD LQWHUHV X HNRQRPVNLP L PLJUDFLRQLP
SLWDZLPD� DOL YHURYDWQR QH EL XaHVWYRYDOD X DNWLYQRVWLPD
YH]DQLP ]D RGEUDQX� 1L VWURJ OLQJYLVWLaNR�NXOWXUQL WHVW QH
EL WUHEDOR GD EXGH XSRWUHETHQ GD DXWRPDWVNL LVNTXaL RGUH�
_HQX QDFLMX� DNR EL ZHQD VDUDGZD ELOD LQDaH NRULVQD� 3LWDZH
GD OL MH QHND QDFLMD aODQ RGUH_HQH PUH¶QH FLYLOL]DFLMH� X
PQRJLP VOXaDMHYLPD MH SLWDZH UDVSUDYH ]D NRMX QH SRVWRML DX�
WRPDWVNL RGJRYRU� 1L ,QGLMD� -X¶QD $IULND� SD QL .DQDGD�
QLVX GU¶DYH X NRMLPD VH X SRWSXQRVWL JRYRUL HQJOHVNL� DOL VX
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VYH RQH ]QDaDMQL aODQRYL$QJORVIHUH� -R^ YL^H�,QGLMD MH GHR
$QJORVIHUH� aDN LDNR VH X ZRM QH JRYRUL SUH VYHJD HQJOHVNL�
$OL RSHW ZHQR SXSH`H VDYH]QL^WYR VD 6MHGLZHQLP 'U¶DYDPD
MH RODN^DQR L aLZHQLFRP ZHQH HQJOHVNL JRYRUH`H HOLWH L�
MR^ SRVHEQLMH� EULWDQVNRJ �NDUDNWHUD� L WUDGLFLMH ZHQLK
RUX¶DQLK VQDJD�

2WXGD MH YHURYDWQR NRULVQLMH GD VH PUH¶QH FLYLOL]DFLMH
GHILQL^X LQNOX]LYQR� QHJR HNVNOX]LYQR� ]QDaDMDQ GHR SRSX�
ODFLMH NRML JRYRUL HQJOHVNL� RGUH_HQL VWHSHQ LQVWLWXFLRQDO�
QH VNORQRVWL ND $QJORVIHUL� SXWHP OHJDOQH LOL YODGLQH
SUDNVH� aLQH VH YDOLGQLP GD XNTXaL MHGQX QDFLMX X ^LUX GHIL�
QLFLMX$QJORVIHUH� L WLPH SRND¶X GD EL WD QDFLMD PRJOD NRUL�
VQR GD XaHVWYXMH X QHNLP RG ZHQLK VDUD_XMX`LK LQVWLWXFLMD�
XNTXaXMX`L L QDVWDMX`L 0UH¶QL .RPRQYHOW�

�������$�
����#��	�����	��

>WR VH YL^H XGHR PH_XQDURGQH WUJRYLQH SRPHUD RG SUL�
URGQLK UHVXUVD� SRTRSULYUHGQLK SURL]YRGD� SURL]YRGQLK L
QLVNRWHKQROR^NLK L]UD_HQLK GREDUD� ND LQIRUPDWLaNLP
SURL]YRGLPD L XVOXJDPD NRMH VH LVSRUXaXMX SUHNR ,QWHUQHWD�
VYH YL^H WRNRYD WUJRYLQH L VDUDGZH `H L`L GX¶ OLQJYLVWLaNR�
NXOWXUQLK OLQLMD QHJR GX¶ JHRJUDIVNLK� 2YR MH LVWLQD NRMD VH
QH RGQRVL VDPR QD $QJORVIHUX� 6OLaQR ZRM� SRMDaDQ MH WUHQG
WUJRYLQH LQIRUPDFLMD QD ^SDQVNRP MH]LNX �QDURaLWR X HOHN�
WURQVNRM ]DEDYL� WDNR GD WHaH EH] LNDNYLK SUHNLGD NUR] RQR
^WR EL VH PRJOR QD]YDWL �+LVSDQRVIHUD�� HODVWLaQL HQWLWHW
NRML XNTXaXMH /RV $Q_HOHV L 0DMDPL� NDR L 0DGULG� 0HNVLNR
6LWL L %XHQRV $LUHV��

=DLVWD� VYHW NRML JRYRUL ^SDQVNL MH MR^ MHGDQ JODYQL
NDQGLGDW ]D VWYDUDZH WDNYRJ 0UH¶QRJ .RPRQYHOWD X VNRURM
EXGX`QRVWL� ,QIRUPDFLRQL SURL]YRGL QD ^SDQVNRP MH]LNX
�QH VDPR NZLJH L aDVRSLVL� YH` L WHOHYL]LMVNL SURJUDPL LILO�
PRYL� OHWH VORERGQR SUHNR JUDQLFD� /LWHUDWXUD QD ^SDQVNRP
MH]LNX VH aLWD SUHNR QDFLRQDOQLK JUDQLFD� L QH^WR NDR SDQ�
KLVSDQRVIHUVNL LQWHOHNWXDOQL GLMDORJ YH` SRVWRML�,QWHUQHW
VYHW QD ^SDQVNRP MH]LNX NDVQL X RGQRVX QD VYHW $QJORVIHUH�
]ERJ RaLJOHGQLK HNRQRPVNLK UD]ORJD� DOL VH VOLaQL WUHQGRYL
PRJX XRaLWL L XQXWDU WRJ VYHWD�
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8 HNRQRPVNRP GRPHQX� ^SDQVNH NRPSDQLMH VX RGLJUDOH
]QDaDMQX XORJX X PRGHUQL]DFLML ODWLQRDPHULaNLK HNRQRPLMD
WRNRP GHYHGHVHWLK L RG ZLK VH PR¶H RaHNLYDWL GD RGLJUDMX
VOLaQX XORJX X EXGX`QRVWL� >SDQLMD MH VDGD VSUHPQD GD EXGH
JODYQL VYHWVNL LQYHVWLWRU X /DWLQVNRM $PHULFL� 2YR MH QRYL
IHQRPHQ� MHU VH RG QH]DYLVQRVWL /DWLQVND $PHULND RNUHWDOD
)UDQFXVNRM� %ULWDQLML L $PHULFL NDR VWUDQLP HNRQRPVNLP
DNWHULPD� 9HURYDWQR MH GD `H VH WR QDVWDYLWL� LOL PR¶GD XEU�
]DWL� X ]DYLVQRVWL L RG WRJD GD OL `H VWUXNWXUQD HYROXFLMD
(YURSVNH 8QLMH SRaHWL GD VWYDUD SUHSUHNH KLVSDQRVIHUVNRM
HNRQRPVNRM VDUDGZL�

,PDMX`L X YLGX L ZHQX GHPRJUDIVNX VQDJX� +LVSDQRVIH�
UD ELPRJOD GD QDVWDQH NDR MR^ MHGQDPUH¶QDFLYLOL]DFLMD�,D�
NR MH GR VDGD ELOR UHODWLYQR PDOR WUXGD X VWYDUDZX IRUPDO�
QLK LQVWLWXFLMD� SUH VYHJD ]ERJ SRVWRMH`LK XQXWDU KLVSDQRV�
IHUVNLK ULYDOLWHWD� NXOWXUQD L HNRQRPVND VIHUD QXGH RaL�
JOHGQX SULOLNX ]D SRaHWDN � L SRVWRMH SUHGOR]L GD VH SRVWRMH`L
JRGL^ZL ,EHURDPHULaNL VDPLW SUHWYRUL X VWDOQLML IRUXP�
>SDQLMD `H� GRGDWQR SRSXW %ULWDQLMH� PR¶GD PRUDWL GD RGOX�
aL GR NRMH PHUH HYURSVNLP YH]DPD PR¶H GD GR]YROL GD RJUDQL�
aDYDMX ZHQX VSRVREQRVW GD VDUD_XMH VD VYRMLP SUHNRRNHDQVNLP
OLQJYLVWLaNLP VXQDURGQLFLPD� 2EH PRJX GD XYLGH GD MH ODED�
YLMD GHILQLFLMD HYURSVNRJ SURMHNWD SULYODaQD NDR SRVOHGLFD�
'RLVWD� ]D >SDQLMX EL VORERGQLMH NUHWDZH TXGL L] /DWLQVNH
$PHULNH PRJOR GD SUHGVWDYTD SRJRGQLMH UH^HZH ZHQRP GHOX
HYURSVNLK GHPRJUDIVNLK L]D]RYD� QHJR ZHQ WUHQXWQL NXUV DN�
FLMH � ]DYLVQRVW RG SULOLYD HPLJUDFLRQH UDGQH VQDJH L] 6HYHU�
QH $IULNH�

6D HYHQWXDOQR QDVWDMX`RP +LVSDQRVIHURP� )UDQFXVND
SRGU¶DYD ]QDaDMDQ SRGXKYDW � La Francophonie � ]D SDQIUDQFX�
VNH RGQRVH NRML EL PRJOL GD SRVOX¶H NDR MH]JUR ]DIUDQNRIRQ�
VNL0UH¶QL.RPRQYHOW� , QD NUDMX� MDaDMX`H EOLVNH YH]H L]PH�
_X %UD]LOD L ELY^LK SRUWXJDOVNLK GU¶DYD X$IULFL SUHGVND�
]XMX PRJX`QL UD]YRM /XVRVIHUH� 7DNYH YH]H ELOH EL VUHGVWYR
NRMH MH YDQ RNYLUD GUXJLK HNRQRPVNLK YH]D 3RUWXJDOD�

'D OL EL0UH¶QL.RPRQYHOWPRJDR GD SRERT^DSULOLNH
X NRMLP VH HWQLaNH SRSXODFLMH SUHOLYDMX SUHNR PH_XQDURGQLK
JUDQLFD".RPRQYHOW QH]DYLVQLK GU¶DYD � L VDGD3XWLQRY DNWX�
HOQL SURJUDP ]D ]DMHGQLaNL HNRQRPVNL SURVWRU NRML XNTXaXMH
%HORUXVLMX� 8NUDMLQX L .D]DKVWDQ � RVWDMH VXPZLY� SRSXW NRZD
L]D NRJD VH ORYDF SULNUDGD ORYLQL� ]D REQRYTHQL 6RYMHWVNL
6DYH]� LOL REQRYTHQR 5XVNR &DUVWYR� 6OLaQR WRPH� NLQHVNL
LQWHUHV X 7DMYDQX L .LQH]LPD QDVWDZHQLP GU¶DYDPD NDR ^WR
MH 6LQJDSXU� NDR L WXUVNH DPELFLMH X WXUNRIRQVNLP ]HPTDPD
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&HQWUDOQH $]LMH� WDNR_H VH SULPDMX VD SRGR]UHZHP� 8 VYDNRP
VOXaDMX� SULVWXS SUHNR0UH¶QRJ .RPRQYHOWD PRJDR EL GD SUX�
¶L PRJX`QRVW ]D RYH DPELFLMH� DOL EH] VX^WLQVNRJ SUHGVWD�
YTDZD SUREOHPD NRML EL ELOR NRML QDSRU GU¶DYQRJ JUD_HZD
LOL LQNRUSRULVDZD L]D]YDR�

'D OL VDPD(YURSVND8QLMD PR¶H GD VH VPDWUD ]D0UH¶QL
.RPRQYHOW" 2QD MH GRNLQXOD GU¶DYQH PRQRSROH� RWYRULOD ]D�
^WL`HQD WU¶L^WD L ]QDWQR SRYH`DOD VORERGX SURVHaQRJ(YUR�
STDQLQD GD SXWXMH� VWDQXMH� UDGL L WDNPLaL VH ^LURP ZHQH WH�
ULWRULMH� 1DMYD¶QLMH� SRVOX¶LOD MH X]GL]DZX PQRJLK VYRMLK
SROLWLaNL PDUJLQDOQLMLK aODQLFD� SRSXW>SDQLMH LOL *UaNH�
GDTH RG RGPHWDZD X GLNWDWXUX � VWYDUDMX`L WLPH SRGVWUHN ]D
QHVWDELODQ 0HGLWHUDQ� FHQWUDOQH L LVWRaQRHYURSVNH GHPRN�
UDWLMH GD VH SULGUX¶H� $OL� RGJRYRU MH QH� 7H^NR MH ]DPLVOLWL
YHRPD ^LURNX 8QLMX� VDGD RVWYDUHQX SULVWXSRP FHQWUDOQLK L
LVWRaQR�HYURSVNLK GU¶DYD� aDN XVSH^QR UHSOLFLUDMX`L VWX�
SDZ LQWHJUDFLMH )UDQFXVNH L1HPDaNH� RG$]RUVNLK RVWUYD GR
SUHGJUD_D 6DQNW�3HWHUVEXUJD� 1HUD]UH^LYL SUREOHPL X GH�
ILQLVDZX �]DMHGQLaNH HYURSVNH NXOWXUH�� NRMD EL XNTXaLOD
VYH GU¶DYH�aODQLFH 8QLMH� DOL LVNTXaLOD $PHULNX L $XVWUD�
ORD]LMX� aLQH LGHMX ^LUH HYURSVNH GU¶DYH� LOL �(YURSVNRJ
0UH¶QRJ .RPRQYHOWD� YHRPD SUREOHPDWLaQRP�

2QR ^WR MH YHURYDWQLMH MH WR GD `H WRNRP YUHPHQD L]UR�
QLWL MHVWH VWUXNWXUD (YURSVNH XQLMH NRMD RPRJX`XMH VYRMLP GU�
¶DYDPD�aODQLFDPD GD UD]YLMX YH]H 0UH¶QRJ .RPRQYHOWD VD
ZLKRYLP QHHYURSVNLP FLYLOL]DFLMVNLP SDUWQHULPD�1DMYHUR�
YDWQLML DUDQ¶PDQ � GD EUXWDOQR XSURVWLPR � MHVWH (YURSD
�SURPHQTLYH JHRPHWULMH�� VD aYUVWRP IHGHUDFLMRP L VD 5DMQ�
VNLP GU¶DYDPD �JUXSLVDQLP RNR IUDQFXVNR�QHPDaNRJ MH]JUD�
PQRJR ODEDYLMH SRYH]DQLK VD aHWLUL LVWRULMVNL �LVNTXaLYD�
SRGUXaMD� %ULWDQVND RVWUYD� ,EHULMD� 6NDQGLQDYLMD L ,VWRa�
QR�FHQWUDOQD(YURSD� 1LMHGQR RG RYLK SRGUXaMD� L] UD]QLK UD]�
ORJD� QLMH QLNDG LVNXVLOR VDY ^DUP NROEHURYVNH GU¶DYH L VYD�
ND ]DGU¶DYD RWSRUQRVW SUHPD LPSOHPHQWLUDZX WDNYLK LQVWL�
WXFLMD QD^LURM VNDOL� %LOR GD MH aYUVWDIHGHUDFLMD� LOL^LUH�
ODEDYR SRYH]DQR WUJRYLQVNR SRGUXaMH� QRVL LPH (YURSVND
8QLMD L WDNVRQRPVND MH GRVNRaLFD�

"�
�
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�������
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(YROXFLRQL NRQ]HUYDWLYL]DP SRND]XMH GD MH RUJDQL]RYD�
ZH XVNR SRYH]DQLK VXYHUHQLK QDFLMD X ODEDYX L IOHNVLELOQX
VWUXNWXUX MHIWLQLML QDaLQ RG RUJDQL]RYDZD ULJLGQLK XQLMD
^LURNLK UD]PHUD� (YROXFLMD SROLWLaNLKIRUPL ]ERJ WRJD ID�
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YRUL]XMH 0UH¶QL .RPRQYHOW� 2YR MH YH` GHPRQVWULUDQR VXG�
ELQRP SUHGORJD NDR ^WR MH RQDM SLVFD .ODUHQVD 6WUHMWD NDV�
QLK aHWUGHVHWLK GD VH RVQXMH $WODQWVND 8QLMD� WUDMQD IHGH�
UDOQD XQLMD DWODQWVNLK GHPRNUDWLMD� ,DNR MH RYD LGHMD LPDOD
SRWHQFLMDOQLK SUHGQRVWL SRNUHQXOD MH L YHOLNL EURM UHDOQLK
SUREOHPD� PH_X NRMLPD VX VH PQRJL SRMDYLOL X SURFHVX JUDGZH
(YURSVNH 8QLMH� 6NRUR VYH NRULVWL SUHGOR¶HQH $WODQWVNH
8QLMH PRJOH VX GD EXGX� L X VWYDUL VX NDVQLMH ELOH� SRVWLJQXWH
PDZH UDGLNDOQLP PHKDQL]PLPD ]DWR ^WR QLVX QDPHWQXOL WUR�
^NRYH� QLWL VX QDLOD]LOL QD RWSRU NRMLP MH IHGHUDOQD XQLMD
SUHWLOD� 0QRJL RG RYLK DOWHUQDWLYQLK PHKDQL]DPD VX LVWH LQ�
VWLWXFLMH NRMH REH`DYDMX GD EXGX ¶LOH 0UH¶QRJ .RPRQYHOWD�
VSRUD]XPL VORERGQH WUJRYLQH� VDYH]QLaNH VWUXNWXUH L NRRSH�
UDWLYQH RUJDQL]DFLMH�

.DNR VH SULKRGL RG VDNXSTDZD SRUH]D �SULKRGL� NDSLWDO
L RSRUH]LYDZH SURGDMH� VPDZXMX� HNRQRPVNH GU¶DYH NRMH VX QH�
NDG L]YODaLOH GLUHNWQH EHQHILFLMH L] ZLKRYH ^LURNH VNDOH�
QD`L `H WDNYH EHQHILFLMH VYH QHGRVWL¶QLMLP� ,SDN� GRELWL ]D
RUJDQL]DFLMH YHOLNLK UD]PHUD RSVWDMX� 2QH XNTXaXMX PRELO�
QRVW SURGXNWLYQLK TXGL SUHNR ^LURNLK SRGUXaMD L NRRSHUD�
WLYQR RSUHGHTHZH ]D VYUKH QDXaQRJ L RGEUDPEHQRJ LVWUD¶L�
YDZD� 2YH GRELWL VH PRJX MHIWLQLMH UHDOL]RYDWL NUR] DUDQ�
¶PDQH0UH¶QRJ .RPRQYHOWD� QHJR RGU¶DYDZHP^LURNH VNDOH
HNRQRPVNLK GU¶DYD LOL QDVWRMDZHP GD VH RIRUPH aLVWR HNR�
QRPVNH XQLMH� 3UHGORJ GD VH RIRUPL DUDQ¶PDQ VORERGQH WUJR�
YLQH L]PH_X 1$)7$ L (8 �QHGDYQR GDW RG VWUDQH EULWDQVNRJ
PLQLVWUD ILQDQVLMD *RUGRQD %UDXQD� MH GREDU XNROLNR PR¶H
GD GDMH HIHNWH� $OL� PRUDMX WDNR_H GD VH RVWYDUXMX QRYL YLGRYL
]DMHGQLaNRJ HNRQRPVNRJ SURVWRUD NDNR EL VH RODN^DOD VDUDG�
ZD X VRIWYHUX� PHGLMLPD� ILQDQVLMVNLP XVOXJDPD L GUXJLP LQ�
IRUPDFLMDPD RG YLVRNH YUHGQRVWL PH_X ]HPTDPD NRMH VX LQ�
IRUPDFLRQL VXVHGL� 1$)7$� (($ L SUHGOR¶HQD 1$)7$�
(8 YH]D� PRJX X EXGX`QRVWL GD LPDMX YH`X YUHGQRVW NDR VUHG�
VWYD SRYH]LYDZD UD]OLaLWLK 0UH¶QLK .RPRQYHOWD� QHJR NDR
SRWHQFLMDOQL .RPRQYHOWL SR VHEL� 3UDYD YRNDFLMD 1$)7$�H
PR¶H GD EXGH SRYH]LYDZH GRPRYLQD >HNVSLUD L 6HUYDQWHVD�
SUH QHJR GD VOX¶L NDR VUHGVWYR RGREUDYDZDSURGDMH MHIWLQLMHJ
SDUDGDM]D X DPHULaNLP VXSHUPDUNHWLPD�

8PHVWR SUREOHPDWLaQLK ^HPD XQLYHU]DOQRJ WUDQVQDFL�
RQDOQRJ XSUDYTDZD� SULGUX¶HQLK NRPRQYHOWD� HILNDVQLMH
SRVWL]DZH UD]OLaLWLMLK VNURPQLK FLTHYD PRJOR EL GD EXGH
SUHRYOD_XMX`L SROLWLaNL YLG PH_XQDURGQH RUJDQL]DFLMH X
XXI YHNX�
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)UDQFXVNL HNRQRPLVW0L^HO$OEHU� ELR MH X SUDYX NDGD
MH SRYXNDR FUWX YHOLNH NDSLWDOLVWLaNH SRGHOH QH GX¶ $WODQ�
WLND� YH` QL] HQJOHVNL .DQDO� L]PH_X �1HR�DPHULNDQDFD� L
�5DMQVNRJ PRGHOD�� ,DNR MH ZHJRYD SRGHOD ELOD L]PH_X NROHN�
WLYLVWLaNRJ NRUSRUDWL]PD NRQWLQHQWDOQH (YURSH L DQJORD�
PHULaNRJ LQGLYLGXDOL]PD� RQD MH ELOD L NXOWXUQR XWHPHTHQD�
$PELFLMD JRVSRGLQD %OHUD GD EXGH �PRVW L]PH_X $PHULNH L
(YURSH� MH DSVXUGQD�2Q MH �$PHULNDQDF� NRML YRGL GU¶DYX NR�
MD PR¶GD QLMH ��� GU¶DYD� DOL MH YHNRYLPD ELOD GHR VWDUH NRQ�
IHGHUDFLMH� 7D NRQIHGHUDFLMD MH PR¶GD ELOD SUHNLQXWD X ���
YHNX� DOL MH L SRVOH WRJ SUHNLGD L]ZHL]YODaLOD VUHGVWYD ]D L]�
GU¶DYDZH� UD]PHZLYDOD TXGVWYR� LGHMH L EH]EHGQRVW�

%ULWDQFL MR^ XYHN aLQH QDMYH`X JRGL^ZX NYRWX OHJDO�
QLK HPLJUDQDWD X $PHULFL� 2NR ������ $PHULNDQDFD ¶LYL X
/RQGRQX L ������ %ULWDQDFD ¶LYL X:XMRUNX� 2YD GYD QDMGLQD�
PLaQLMD VYHWVND JUDGD VX VLMDPVNL EOL]DQFL�:LKRYH HNRQRPL�
MH ]DYLVH RG LVWLK LQGXVWULMD ILQDQVLMD L GRNROLFH� X]GL¶X VH
L SDGDMX ]DMHGQR L XJODYQRP VX QH]DYLVQL RG VYRMLK ]DOH_D� 2EH
VX JOREDOQL PDJQHWL ]D TXGH� 3RKOHSD :XMRUND MH SRKOHSD
/RQGRQD� XPHWQRVW /RQGRQD MH XPHWQRVW:XMRUND�

�1H GH^DYDPL VH GD XNTXaLPUDGLRVWDQLFX� D GD QH aXMHP
DPHULaNL JODV� %ULWDQLMD L $PHULND X¶LYDMX ]DMHGQLaNL L]�
ERU URPDQRSLVDFD� SLVDFD SR]RUL^QLK NRPDGD� DUKLWHNDWD L
PX]LaDUD� 'RN VDP XaHVWYRYDR X GRGHOL %XNHURYH QDJUDGH SUH
WUL JRGLQH� VKYDWLR VDP GD MH LGHMD R L]GYDMDZX DXWRUD UR_HQLK
X $PHULFL� DSVXUGQD� (QJOHVND OLWHUDWXUD MH NZL¶HYQRVW
JOREDOQH GLMDVSRUH� 'DQD^ZL QDMGLQDPLaQLML REOLN XPHWQR�
VWL� ILOP� ]DYLVL RG MHGQRJ WUDQVDWODQVNRJ ED]HQD WDOHQDWD�
NDR L YH`L GHR SRSXODUQH ]DEDYH��� .RQWLQHQWDOQD (YURSD� NR�
OLNR JRG ERJDWD ELOD� PRJOD EL GD EXGH L QD GUXJRM SODQHWL��

6HMPRQ ;HQNLQV� /RQGRQVNL 7DMPV� ��� QRYHPEDU �����
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6OR¶HQL GUX^WYHQL SRMPRYL VX aHVWR UD]OLaLWR GHIL�
QLVDQL L ZLKRYRP SURXaDYDZX VH SULVWXSD VD VWDQRYL^WD
UD]OLaLWLK QDXaQLK GLVFLSOLQD� 8 RYRP UDGX QDVWRMDOL VPR
GD NODVLILNXMHPR UD]OLaLWH WHRULMVNH NRQFHSWH QDFLRQDO�
QRJ LGHQWLWHWD� L GD LVSLWDPR GRPLQDQWQR VWDQRYL^WH�
NRULVWH`L NYDQWLWDWLYQR LVWUD¶LYDZH QD UHSUH]HQWD�
WLYQRP X]RUNX JUD_DQD 6UELMH� 'DNOH� SRNX^DOL VPR GD RW�
NULMHPR ^WD ]QDaL QDFLRQDOQL LGHQWLWHW L NRMH MH VKYDWD�
ZH QDMSULVXWQLMH NRG JUD_DQD 6UELMH� QD ^WD QDMaH^`H PL�
VOH NDG ND¶X GD SULSDGDMX RGUH_HQRM QDFLML L GD VX ]D ZX YH�
]DQL�

5H]XOWDWL XND]XMX QD QHSURPHZHQL WUHQG� 1DMSULVXWQL�
MD VKYDWDZD QDFLRQDOQRJ LGHQWLWHWD VX SULPRUGLMDOL�
VWLaND� 7R ]QDaL GD VX RVQRYQD REHOH¶MD QDFLRQDOQRJ LGHQ�
WLWHWD MH]LN� SRUHNOR� ]DMHGQLaND VXGELQD L LVWRULMD� OR]D�
UHOLJLMD� L GD VH RQD JUXSL^X X MHGQR QDMYD¶QLMH ]QDaHZH� 3R�
WRP� GROD]L GUXJD JUXSD ]QDaHZD SR]QDWD NDR LQVWUXPHQWD�
OLVWLaND �PRGHUQD� ]DSDGQD ]QDaHZD�� X NRMD VSDGDMX ]DMHG�
QLaNL SROLWLaNL LQWHUHVL� GU¶DYQD L NXOWXUQD REHOH¶MD�

.TXaQH UHaL� 1DFLRQDOQL LGHQWLWHW� SULPRUGLMDOL]DP� LQ�
VWUXPHQWDOL]DP� HWQLaND L QDFLRQDOQD SULSDG�
QRVW

.DGD UD]PL^TDPR R VHEL L NDG SRNX^DYDPR GD VHEH GH�
ILQL^HPR NDR OLaQRVW� UDGLPR WR RSLVXMX`L OLaQH L VRFLMDO�
QH LGHQWLWHWH� 1DFLMD LPD VYRMH PHVWR X RYRP SURFHVX GHILQL�

8'. � �������
3ULPTHQR�

��� ��� �����
3ULKYD`HQR�

��� ��� �����
2ULJLQDOQL QDXaQL UDG
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VDZD� PH_X VRFLMDOQLP� JUXSQLP LGHQWLWHWLPD� .RG QHNLK RVR�
ED MH PDZH ]QDaDMQD� D NRG QHNLK YL^H� 6YDNR RG QDV MH X SRMHGL�
QLP VLWXDFLMDPD RVHWLR QDFLRQDOQL SRQRV LOL WXJX� QD VSRUW�
VNLP XWDNPLFDPD� SULOLNRP aLWDZD OLWHUDWXUH� VOX^DZD QD�
FLRQDOQH PX]LNH� SULOLNRP GX¶HJ RGVXVWYD RG NX`H� 3ULSDG�
QRVW QDFLML RGUH_XMH QD^ VYDNRGQHYQL ¶LYRW X ^NRODPD L QD
XQLYHU]LWHWLPD� QD SRVOX L X SROLWLFL� MHU SUHGVWDYTD MHGDQ
RG QDMYD¶QLMLK NRQVWUXNDWD VDYUHPHQH FLYLOL]DFLMH�>WD ]QD�
aL SULSDGQRVW QDFLML� QD NRML QDaLQ MH RQD LQWHULRUL]RYDQD
�XVYRMHQD� RG VWUDQH JUD_DQD� EL`H SUHPHW RYRJ UDGD�

3RUHG VYDNRGQHYQRJ ¶LYRWD SLWDZH QDFLMD L QDFLRQDO�
QRJ LGHQWLWHWD ]DX]LPD ]QDaDMQR PHVWR L X PQRJLP QDXaQLP GL�
VFLSOLQDPD� SVLKRORJLML� VRFLRORJLML� SROLWLNRORJLML� DQ�
WURSRORJLML� ,QWHUHV ]D RYH WHPH SRMDaDR VH SRVOH3UYRJ VYHW�
VNRJ UDWD� NDGD VX QDVWDOH EURMQH QDFLRQDOQH GU¶DYH �9HOHU�
������ 2G WDGD VH EURM LVWUD¶LYDZD QD RYX WHPX SRYH`DYD L VYH
YL^H GLIHUHQFLUD� QXGH`L UD]OLaLWH SULVWXSH L WHRULMVNH
NRQFHSWH� 0H_XWLP� LDNR NRQFHSW QDFLMH SRVWRML YH` GXJR� X
SRVOHGZH YUHPH VH VD UD]YRMHP JOREDOL]DFLMH MDYTDMX LGHMH NR�
MH GRYRGH X SLWDZH RSVWDQDN QDFLMH X EXGX`QRVWL� 9RGH`L DQD�
OLWLaDUL VX QHSRVUHGQR QDNRQ'UXJRJ VYHWVNRJ UDWD SUHGYL_D�
OL GD `H XX YHN ELWL YHN EH] QDFLMD� YHN X NRPH `H VH XNLQXWL
QDFLRQDOQL LGHQWLWHWL L QDFLMH� X NRMLPD `H YODGDWL PXOWLQD�
FLRQDOQD L PXOWLHWQLaND GUX^WYD� D VYHW VH L SROLWLaNL L HN�
RQRPVNL JOREDOL]RYDWL� 5HDOQRVW MH� PH_XWLP� SRND]DOD VX�
SURWQR� 0XOWLHWQLaQRVW LOL SDQQDFLRQDOL]DP �0LOL`� �����
Connor� ����� Brubaker� ����� >QDSHU� ����� 6PLW� ����� Cornell,
Hartmann, 1998; ,OLMHVNX� ����� NDR LGHDO XX YHND� QLMH X SRW�
SXQRVWL ]D¶LYHR X UHDOQRVWL YDQ QDXaQLK WHNVWRYD L LVWUD¶L�
YDaNLK UDGRYD� -HGDQ RG VNRULMLK SRNX^DMD VWYDUDZD QDGGU¶D�
YH �GU¶DYD NRMD RNXSTD EURMQH GUXJH GU¶DYH� MH IRUPLUDZH
(YURSVNH 8QLMH� NRMD LPD ]DMHGQLaNH LQVWLWXFLMH� PRQHWX L X
QHNLP DVSHNWLPD SROLWLNX� DOL EL WDNR_H WUHEDOR GD SUHGVWD�
YTD MHGQX VLQWH]X VYLK QDFLRQDOQLK LGHQWLWHWD�0H_XWLP� aDN
QL RYD UHODWLYQR XVSH^QD SROLWLaND WYRUHYLQD QLMH XVSHOD GD
SRQL^WL SRMHGLQDaQH QDFLRQDOQH LGHQWLWHWH JUD_DQD VYDNH
RG GU¶DYD aODQLFD� 7DNR VH QHGDYQRIUDQFXVND QDFLMD L]MDVQL�
OD SURWLY 8VWDYD 1DGQDFLMH� L WLPH MR^ MHGQRP GRYHOD X SLWD�
ZH SRVWRMDZH WRJ ]DMHGQLaNRJ SURMHNWD� ,]JOHGD GD QDFLMD� QD�
FLRQDOL]DP LOL QDFLRQDOQL LGHQWLWHW� EH] RE]LUD NDNR VX GH�
ILQLVDQL L ^WD VH NRQNUHWQR SRG ZLPD SRGUD]XPHYD� QLVX
SUHYD]L_HQL IHQRPHQL� 2aLJOHGQR MH GD QRYLML GRJD_DML XND�
]XMX GD XSUNRV XMHGQDaDYDZX QDFLMD SURFHVRP JOREDOL]DFLMH�
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QDVWDMH SURFHV VYH YH`HJ UD]OLNRYDZD QDFLMD� VYH YH`HJ EURMD
HWQLaNLK JUXSD NRMH WUD¶H L VYRMH SROLWLaNR L WHULWRULMDOQR
RVDPRVWDTHZH� 3RVWRMH UD]OLaLWL SRGDFL R EURMX QDFLMD X VYH�
WX� NDR L R EURMX SRWHQFLMDOQLK NDQGLGDWD ]D VDPRVWDOQH QDFL�
MH� 3UHWSRVWDYTD VH GD LPD QHJGH RNR ^HVW KLTDGD MH]LaNLK
JUXSD� L RNR ��� QDFLRQDOQLK PDZLQD NRMH PRJX X RGUH_HQRP
LVWRULMVNRP WUHQXWNX WUD¶LWL RVDPRVWDTDZH�

-HGDQ RG SUYLK SUREOHPD VD NRMLP VH VXVUH`H LVWUD¶LYDa
NRML EL ¶HOHR GD VH EDYL LVSLWLYDZHP QDFLMH� MH WH^NR`D GD VH
RYDM SRMDP GHILQL^H L UD]JUDQLaL X RGQRVX QD GUXJH VURGQH
SRMPRYH� .DNR PQRJL DXWRUL SUDYLOQR SULPH`XMX� QD RYRP SOD�
QX SRVWRML SUDYD �WHUPLQROR^ND [XQJOD� �Gross� ������ �NRQ�
FHSWXDOQD DQDUKLMD� �Segal� ����� LOL �WHUPLQROR^NL KDRV�
�Connor� ������ �WHUPLQL NRMH XSRWUHETDYDPR ��� VX RSWHUH`HQL
YUHGQRVWLPD L VWUDVWLPD� DOL UHWNR LK ]DLVWD L UD]MD^ZDYD�
PR� �>QDSHU� ����� VWU ���� 8 UD]OLaLWLP WHRULMDPD L VWXGLMD�
PD R QDFLRQDOQRP SLWDZX SRVWRML ^LURN VSHNWDU SRMPRYD L
GHILQLFLMD� 3UHSOL`X VH QDMUD]OLaLWLMD RGUH_HZD L WHUPLQL
PH_X NRMLPD `HPR SRPHQXWL VDPR QHNH� QDFLMD� UDVD� HWQLFLWHW�
QDFLRQDOQD YH]DQRVW� QDFLRQDOQL LGHQWLWHW� QDFLRQDOL]DP�
VWDY SUHPD QDFLMDPD� HWQRFHQWUL]DP� SDWULRWL]DP� SD L SRMPR�
YL NDR ^WR VX DXWRULWDUQRVW L SDWULMDUKDOQRVW� NRML VX YUOR
aHVWR QHMDVQR UD]JUDQLaHQL� 0H_XWLP� QDV X RYRP UDGX SUHYDV�
KRGQR ]DQLPD SULURGD L ]QDaHZH QDFLRQDOQRJ LGHQWLWHWD ]D
JUD_DQH�
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-HGQD RG NTXaQLK GLOHPD X UD]PDWUDZX RYRJ IHQRPHQD MH
� GD OL VH QDFLRQDOQL LGHQWLWHW GRELMD UR_HZHP� LOL VH VWLaH
WRNRP RGUDVWDZD� SUL aHPX SRMHGLQDF LPD PRJX`QRVW L]ERUD�
1DVXSURW SULPRUGLMDOL]PX X NRPH VH LVWLaH GD MH QDFLRQDOQL
LGHQWLWHW GDW UR_HZHP� QHSURPHQTLY� VWRMH EURMQL GUXJL SUL�
VWXSL �LQVWUXPHQWDOL]DP� NRQVWUXNWLYL]DP�� 6YDNL R]ELTQL�
ML SULND] QDFLRQDOQRJ LGHQWLWHWD SROD]L RG RYH GLOHPH� aLML
VX HNVWUHPL GDQDV XJODYQRP SUHYD]L_HQL �Waters, 1990; Connor
1994; Banks� ����� >QDSHU� ����� 3XWLZD� Stref-Fenar, 1997; Smit,
1998; Cornell, Hartman� ������

3ULPRUGLMDOL]DP SROD]L RG QDaHOD GD MH QDFLRQDOQL
LGHQWLWHW VWHaHQ L WUDMDQ� QHSURPHQTLY X WRNX ¶LYRWD� 2Q MH
aYUVWD L RVQRYQD� ED]LaQD TXGVND NDWHJRULMD� GDWD UR_HZHP
�Cornell, Hartmann� ������ YH]XMH TXGH SUDGHGRYVNLP SRUHNORP
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�3XWLZD� 6WUHI�)HQDU� ����� L RERMHQ LUDFLRQDOQLP� QHL]UH�
FLYLP RVH`DZLPD� 1DFLRQDOQD RVH`DZD QLVX YH]DQD ]D NRQN�
UHWQH L UDFLRQDOQH aLZHQLFH� YH` VX QH]DYLVQD RG VWYDUQLK
RGQRVD L SRWUHED SRMHGLQDFD�

3ULPRUGLMDOLVWLaNL SULVWXS MH QDVWDR SRVOH SUYLK LV�
WUD¶LYDZD X 6$' YH]DQLK ]D LVSLWLYDZH QDFLRQDOQRJ LGHQ�
WLWHWD GRVHTHQLND �SRaHWNRP SUR^ORJ YHND�� ,VWUD¶LYDaL VX
SUDWLOL UD]YRM L PHZDZH WM� DVLPLODFLMX QDFLRQDOQRJ LGHQWL�
WHWD PDZLQVNLK JUXSD X MHGQX YH`X ]DMHGQLFX �Parsons� SUHPD
Cornell, Hartmann� ������ ,]XaDYDQH VX ID]H SURFHVD LQWHJUDFL�
MH LPLJUDQDWD �NRPSHWLFLMD� NRQIOLNW� DGDSWDFLMD L DVLPLOD�
FLMD� �Gans� ������ 0H_XWLP� XSUNRV RaHNLYDZLPD LVWUD¶LYD�
aD� UHWNR GROD]L GR ZLKRYH SRWSXQH DVLPLODFLMH� (WQLaNL
LGHQWLWHWL VH RGU¶DYDMX L X WUH`RM LOL aHWYUWRM JHQHUDFLML
LPLJUDQDWD�

8SUDYR VX RYD LVWUD¶LYDZD SRGVWDNOD LVWUD¶LYDaH QD
VSHFLILaQR WXPDaHZH QDFLRQDOQRJ LGHQWLWHWD NDR QHSURPH�
ZLYH L WUDMQH GLPHQ]LMH� NDR XQXWUD^ZD RVH`DZD SRMHGLQFD GD
SULSDGD QHNRM OR]L� 3R SULPRUGLMDOLVWLPD QDFLRQDOQL LGHQ�
WLWHW MH IXQGDPHQWDODQ L] GYD UD]ORJD �3XWLZD� 6WUHI� )H�
QDU� ������� WR VX IL]LaNH� UHOLJLMVNH L GUXJH NDUDNWHULVWLNH
NRMH SRMHGLQDF VWLaH SR UR_HZX L NRMH JD VX^WLQVNL RGUH_XMX�
WR MH LGHQWLWHW NUR] NRML VH SUHQRVH HPRFLMH� LQVWLQNWL� XVSR�
PHQH� QD QDaLQ QD NRML SRMHGLQDF QH PR¶H VDP GD ELUD�

.DR VYDNR HNVWUHPQR VWDQRYL^WH� SULPRUGLMDOL]DP VH
PR¶H NULWLNRYDWL� 2VQRYQL QHGRVWDFL SULPRUGLMDOQRJ SULV�
WXSD VX�

D� ,PD VOXaDMHYD GD SRMHGLQFL LPDMX GYRMQL LGHQWLWHW�
WM� QDYRGH GYD LOL aDN L YL^H QDFLRQDOQLK LGHQWLWH�
WD� 1HNR NRPH MH PDMND SROX 3RTDNLZD L SROX *UNL�
ZD� D RWDF 9HO^DQLQ� PR¶H VH LGHQWLILNRYDWL NDR
*UNPH_XSULMDWHTLPD� NDR3RTDNQDSRVOX� D GD VHQD
SRSLVX L]MD^ZDYD NDR 9HO^DQLQ �Waters� ������

E� 1DFLRQDOQLLGHQWLWHWQLMH]DVYDNRJDQDMELWQLMD�QD�
MYD¶QLMD L SUHVXGQD GLPHQ]LMD� QHNR`HJDPR¶GDLSR�
ULFDWL� L GHNODULVDWL VH NDR VWDQRYQLN SODQHWH ]H�
PTH� NDRSULSDGQLNTXGVNHUDVH�3RUHNORLSULSDGD�
ZHQHNRM OR]L� QLMH XYHNL ]D VYDNRJDNTXaQRRVH`DZH�

F� 1DFLRQDOQLLGHQWLWHWL]JUD_XMHVHLPHZDXWRNX¶L�
YRWD L ]DYLVDQ MH RG ^LUH GUX^WYHQH VLWXDFLMH� 1LVX
UHWNLQL VOXaDMHYL XNRMLPDGROD]L GRPHZDZDQDFLR�
QDOQRJ LGHQWLWHWD X WRNX¶LYRWD �aRYHN NRML MH SRUH�
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NORP6UELQLOL MHUR_HQX6UELML�SRVOHGX¶HJERUDY�
ND QSU� X6$'SRaLZH GD VH GHNODUL^H NDR$PHULND�
QDF�� 1HNL DXWRUL �Waters� ����� QDYRGH GD VH LGHQWL�
WHW PHZD SRQHNDG X WRNX¶LYRWD NDR UH]XOWDW SURPH�
ZHQLK ¶LYRWQLK RNROQRVWL L RGUDVWDZD ��switching
ethnicities���

G� ,]D LVND]DRQDFLRQDOQRPLGHQWLWHWX �6UELQ�&UQR�
JRUDF� +UYDW� (QJOH]� ����� VWRML aLWDY VSHNWDU QDMUD�
]OLaLWLMLK ]QDaHZD� 3LWDZH MH GD OL MH ]QDaHZH LVWR
]D VYDNRJD�

1D EDONDQVNLP SURVWRULPD� PRJOR EL VH UH`L� GROD]L GR
PHZDZD QDFLRQDOQH SULSDGQRVWL XVOHG EXUQLK GUX^WYHQLK
GH^DYDZD �HWQLaNL VXNREL NRML VX UH]XOWLUDOL UDWRP�� 3R SR�
VOHGZHP SRSLVX X 6UELML� GR^OR MH GR SURPHQD X EURMQRVWL QD�
FLRQDOQLK JUXSD� WM� RGUH_HQL EURM TXGL SURPHQLR MH VYRM LV�
ND] R QDFLRQDOQRM SULSDGQRVWL X RGQRVX QD SUHWKRGQL SRSLV
�SUH �� JRGLQD�� MHU LPD YL^H JUD_DQD NRML VH L]MD^ZDYDMX NDR
6UEL� D PDZH JUD_DQD NRML VH L]MD^ZDYDMX NDR -XJRVORYHQL�
ALZHQLFD GD VH QHNR L]MD^ZDYDR NDR -XJRVORYHQ� D VDGD VH L]�
MD^ZDYD NDR 6UELQ LOL 0D_DU QH LGH X SULORJ SULPRUGLMDOL�
VWLaNRP SULVWXSX� 3R SRSLVX ���� JRGLQH� X 5HSXEOLFL 6UELML
¶LYL ������6UED� ����� -XJRVORYHQD� �����%R^ZDND� �����
0D_DUD� ����� 5RPD� L ����� RVWDOLK �SUHPD� 1DFLRQDOQD L
HWQLaND SULSDGQRVW� 3RSLV VWDQRYQL^WYD� GRPD`LQVWDYD L
VWDQRYD X ���� JRGLQL� 5HSXEOLaNL ]DYRG ]D VWDWLVWLNX�� 3R
SRSLVX L] ����� JRGLQH X 5HSXEOLFL 6UELML ¶LYHOR MH ������
6UED� -XJRVORYHQD ������ 0D_DUD ������ 5RPD ������ &UQRJR�
UDFD ������ RVWDOLK ����� �SUHPD� 3RSLVX VWDQRYQL^WYD �����
JRGLQH�1DFLRQDOQD SULSDGQRVW��

1HVWDQDN MHGQH GU¶DYH� X RYRP VOXaDMX -XJRVODYLMH� SUL�
URGQR MH UH]XOWLUDR SURPHQRP L]MD^ZDYDZD QDFLRQDOQH SUL�
SDGQRVWL JUD_DQD�,DNR QD RVQRYX SRGDWDND L] SRSLVD QH VD]QD�
MHPR PQRJR R QDFLRQDORP LGHQWLWHWX� ZHJRYRP LQWHQ]LWHWX L
]QDaHZX� LSDN QDP L WDM SRGDWDN PR¶H JRYRULWL R SURPHQL X
QDFLRQDOQRP L]MD^ZDYDZX� aLPH VH GRYRGH X SLWDZH SULPRU�
GLMDOLVWLaNH SRVWDYNH�

.DR UHDNFLMD QD SULPRUGLMDOL]DP MDYTD VH aLWDY QL] WH�
RULMVNLK NRQFHSDWD NRML SUHGVWDYTDMX VXSURWQRVW RYRP WXPD�
aHZX QDFLRQDOQRJ LGHQWLWHWD� 3RPHQX`HPR aHWLUL WDNYD SUL�
VWXSD� LQVWUXPHQWDOLVWLaNL� NRQVWUXNWLYLVWLaNL� VLWXDFLR�
QLVWLaNL L IXQNFLRQDOQL SULVWXS�

3R LQVWUXPHQWDOLVWLaNRP VKYDWDZX QDFLRQDOQL
LGHQWLWHW MH SURPHZLY� IOXLGDQ L YH]DQ ]D SRVHEQH RNROQR�
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VWL� 4XGL `H QDJOD^DYDWL QDFLRQDOQX SULSDGQRVW LVNTXaLYR
X VLWXDFLMDPD X NRMLPD LP WR PR¶H GRQHWL QHNX NRULVW� 1DFL�
RQDOQD LGHQWLILNDFLMD QLMH ILNVQD L QHSURPHZLYD� YH` MH
SURPHZLYD L IOXLGQD� 6D SURPHQRP VLWXDFLMH PHZD`H VH L
LGHQWLILNDFLMD SRMHGLQFD� LOL `H VH EDU SURPHQLWL ZHQ LQ�
WHQ]LWHW� 1DFLRQDOQH JUXSH VX LQWHUHVQH� YH^WDaNL RGU¶DYD�
QH L VWYRUHQH LVNTXaLYR L] SUDJPDWLaQLK UD]ORJD�

,SDN� RYDM WHRULMVNL NRQFHSW QH LVNTXaXMH LUDFLRQDOQX
L HPRWLYQX NRPSRQHQWX QDFLRQDOQRJ LGHQWLWHWD� 8 VLWXDFLMD�
PD PH_XJUXSQLK NRQIOLNDWD GROD]L GR SUHSOLWDZD L NRPEL�
QRYDZD LQWHUHVQLK L DIHNWLYQLK SURFHVD NRG SULSDGQLND JUX�
SD� =DWR QDFLRQDOQL NRQIOLNWL L MHVX GXJRWUDMQL L WH^NR VH
SUHYD]LOD]H� MHU VX LVSUHSOHWDQL UDFLRQDOQL LQWHUHVL L
DIHNWLYQH YH]H� 3RVWRML UDFLRQDOQD RVQRYD� DOL L ]DPU^HQH
LUDFLRQDOQH L SULPRUGLMDOQH HPRFLMH� ,] WRJD SURL]OD]L L
GYRVWUXND IXQNFLRQDOQRVW QDFLRQDOQRJ LGHQWLWHWD �Smit�
������ HNRQRPVND� WHULWRULMDOQD� SROLWLaND IXQNFLRQDOQRVW
� NRMD GU¶DYL REH]EH_XMH UHVXUVH� WHULWRULMX L UDGQX VQDJX L
NRMD VH RVODZD QD UDFLRQDOQH SURFHVH� L LQWLPQD XQXWUD^ZD
IXQNFLRQDOQRVW� NRMD SRMHGLQFX REH]EH_XMH VDPRGHILQLVDZH�
VDPRSR^WRYDZH L SHUFHSFLMX VHEH L GUXJLK�

7H^NR`H X REMD^ZDYDZXIHQRPHQD QDFLRQDOQRJ LGHQWL�
WHWD NRMH VH QH PRJX SUHYD]L`L RYLP SULVWXSRP VX�

D� 1DFLRQDOQLLGHQWLWHW MHSRVWDYTHQYDQ LQGLYLGXH� D
LSDN SRQHNDG SUHGVWDYTD GXERNX� VX^WLQVNX NDUDN�
WHULVWLNX QHNLK TXGL�

E� =D PQRJH SRMHGLQFH L GUX^WYD X FHOLQL QDFLRQDOQL
LGHQWLWHW PR¶H ELWL VQD¶DQ PRELOL^X`L IDNWRU�
^WR VH QH PR¶H REMDVQLWL XNROLNR VH SULKYDWL VDPR
ZHJRYD LQVWUXPHQWDOQD IXQNFLMD�

.RPSURPLV X WXPDaHZX VXSURWQLK NRQFHSFLMD MH PRJX`
MHGLQR XNROLNR VH RQH QH VKYDWDMX GLKRWRPQR� QHJR NDR NRQWL�
QXXP QD aLMHP MHGQRP NUDMX MH SULPRUGLMDOLVWLaNL HNVWUHP GD�
WRVWL L QHSURPHQTLYRVWL QDFLRQDOQRJ LGHQWLWHWD �Horowitz�
������ 1D GUXJRP NUDMX WRJ NRQWLQXXPD MH LQVWUXPHQWDOLVWLa�
NL HNVWUHP� SURPHQTLYRVWL L IOXLGQRVWL QDFLRQDOQRJ LGHQ�
WLWHWD �birth - choice continuum��

8SUDYR ]ERJ WRJD� VDYUHPHQD LVWUD¶LYDZD QDFLRQDOQRJ
LGHQWLWHWD QHPDMX X RVQRYL MHGQX WHRULMX� QLWL ]DVWXSDMX MHGQX
RG RYH GYH NUDMQRVWL� 0DKRP VX ED]LUDQD QD NULWLNDPD SUL�
PRUGLMDOLVWLaNRJ SULVWXSD� QD QDJOD^DYDZX GLQDPLaNLK L
UHODFLRQLK RGQRVD PH_X HWQLaNLP JUXSDPD� D VDYUHPHQH HW�
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QLaNH LOL QDFLRQDOQH JUXSH PRJX ELWL GHILQLVDQH L SRVWD�
YTHQH QD UD]OLaLWLP PHVWLPD GX¶ RYRJ NRQWLQXXPD� 1DFLR�
QDOQH JUXSH VH UD]OLNXMX SR VWHSHQX X NRPH GRSX^WDMX GD VH
LGHQWLWHW ZLKRYLK aODQRYD PHZD� ]QDaDMQR VH UD]OLNXMX SR
IOHNVLELOQRVWL L SR EURMQLP GUXJLP NDUDNWHULVWLNDPD� ,V�
WLP NRQWLQXXPRP VH PR¶H SULND]DWL L GLOHPD RNR LQWHQ]LWH�
WD QDFLRQDOQRJ LGHQWLWHWD� SUL WRP EL QD MHGQRP NUDMX ELR MDN�
D QD GUXJRP VODE LGHQWLWHW�

.DR ^WR MH YH` QDYHGHQR� PQRJL QRYLML SULVWXSL NRPEL�
QXMX SRMHGLQH DVSHNWH LQVWUXPHQWDOLVWLaNRJ L SULPRUGLMDOL�
VWLaNRJ REMD^ZHZD QDFLRQDOQRJ LGHQWLWHWD� -HGDQ RGZLK MH L
NRQVWUXNWLYLVWLaNL SULVWXS �Cornell, HartmanQ� ������ 1D�
FLRQDOQL LGHQWLWHW VH L]JUD_XMH� NRQVWUXL^H WRNRP¶LYRWD L
VWYDU MH L]ERUD SRMHGLQFD� DOL SRQHNDG MH SUHGVWDYTHQ GXER�
NLP� QHL]UHFLYLP L QHSURPHZLYLP YH]DPD� 1DFLRQDOQL LGHQ�
WLWHW LPD GYH ELWQH GLPHQ]LMH� aLML LQWHQ]LWHW YDULUD NRG SR�
MHGLQDFD� 2EXKYDWQRVW YDULUD RG YHRPD MDNH �RGUH_XMH VRFL�
MDOQL ¶LYRW SRMHGLQFD� GR YHRPD VODEH �QH RGUH_XMH X YHOLNRM
PHUL VRFLMDOQL ¶LYRW SRMHGLQFD�� 'UXJD GLPHQ]LMD MH GRGHTL�
YDZH QDFLRQDOQRJ LGHQWLWHWD RG VWUDQH GUXJLK� 6DPD aLZHQL�
FD GD QDV GUXJL YLGH NDR SULSDGQLND RGUH_HQH QDFLRQDOQH JUX�
SH MH YHRPD YD¶QD� 1DFLRQDOQL LGHQWLWHW VH QH IRUPLUD X VR�
FLMDOQRP YDNXXPX� RQ VH L]JUD_XMH X VWDOQRM LQWHUDNFLML SRMH�
GLQFD VD RNROLQRP L SUHGVWDYTD NRQVWUXNFLMX REXKYDWQRVWL L
GRGHTLYDZD�

-R^ MHGDQ WHRULMVNL SULVWXS NRML SUHGVWDYTD VXSURWQRVW
SULPRUGLMDOLVWLaNRP MH VLWXDFLRQLVWLaNL SULVWXS� 2Q QD�
JOD^DYD GUX^WYHQL ]QDaDM ]D GHILQLVDZH L LQWHQ]LWHW QDFLR�
QDOQRJ LGHQWLWHWD� 3RVWRMH RGUH_HQH GUX^WYHQH RNROQRVWL
NRMH SRWHQFLUDMX UD]YLMDZH QDFLRQDOQRJ LGHQWLWHWD NRG VYD�
NRJ SRMHGLQFD� 8 SROLWLaNRM L HNRQRPVNRM L]RODFLML RVLURPD�
^HZD6UELMH WRNRP SURWHNOH GHFHQLMH� QDOD]H VH QDMaH^`H QD�
MYD¶QLML L QDMPR`QLML UD]OR]L ]D MDaDZH QDFLRQDOQRJ LGHQWL�
WHWD L ZHJRYR SUHUDVWDZH X QDFLRQDOL]DP�

8 JUXSX WHRULMVNLK SULVWXSD NRML SUHGVWDYTDMX DQWLSRG
SULPRUGLMDOLVWLaNRP SULVWXSX VX L RQL NRML QDJOD^DYDMX
IXQNFLRQDOQRVW QDFLRQDOQRJ LGHQWLWHWD� Horowitz VPDWUD
GD MH X VX^WLQL HWQLaNH YH]DQRVWL MDND aRYHNRYD SRWUHED ]D
EOLVNR^`X� HPRFLRQDOQRP SRGU^NRP L SRPR`L �VOLaQRP NDR
X SRURGLFL� DOL X RYRP VOXaDMX ED]LUDQRM QD YH`RM JUXSL� �Horo-
witz� ������ GDNOH LPD MDVQX IXQNFLMX� 8 VX^WLQL LGHQWLWHWD
OH¶H UD]OLaLWH SRWUHEH �Medrano, Gutierez� ����� Triandafylli-
dou� ������ L WDNYL LGHQWLWHWL LPDMX UD]OLaLWH XORJH� 3RQHNDG
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MH VX^WLQD LGHQWLILNDFLMH UD]OLNRYDZH �VHEH RG SULSDGQLND
GUXJLK JUXSD�� D QHNDG VOLaQRVW �VD SULSDGQLFLPD LVWH JUXSH�
NRMH aRYHNX GDMH RVH`DM SULSDGDZD ]DMHGQLFL VD VOLaQLP TXGL�
PD �Wade� ������

1DFLRQDOQL LGHQWLWHW MH IXQNFLRQDODQ ]D SRMHGLQFD�
XNROLNR PX VH QH SULGDMH SUHYHOLND YD¶QRVW L XNROLNR QH
XJUR¶DYD RVWDOH LGHQWLWHWH� -DND YH]DQRVW ]D VRSVWYHQX QDFL�
MX VH QDMaH^`H VKYDWD NDR ULJLGQD L QHJDWLYQD� XSUR^`HQD L
QHWDaQD SHUFHSFLMD� SRVOHGLFD NRQIRUPL]PD �9DVRYL`� ������
.DGD QDFLRQDOQL LGHQWLWHW SUHYL^H RMDaD� WROLNR GD SUHSOD�
YL GUXJH LGHQWLWHWH L XNLQH UD]OLNH L]PH_X LQGLYLGXD XQXWDU
JUXSD� PR¶HPR JRYRULWL R HNVWUHPQRP QDFLRQDOL]PX NRML MH
QHJDWLYDQ L GLVIXQNFLRQDODQ �Devereux� ������ 8NLGDZH LQGL�
YLGLXDOQLK UD]OLND L SRULFDZH YODVWLWRJ LGHQWLWHWD ]DUDG
QDFLMH� SRJXEQR MH L ]D SRMHGLQFD L ]D GUX^WYR X FHOLQL� L QHPD
SR]LWLYQX IXQNFLMX�

'DNOH� RVQRYQH IXQNFLMH QDFLRQDOQRJ LGHQWLWHWD VX �

D� 3ROLWLaNDIXQNFLMD� SRVWDYTD JUDQLFHPH_X JUXSD�
PD� XND]XMH QD ]DMHGQLaNHLQWHUHVHLSRQL^WDYDLQGL�
YLGXDOQH UD]OLNH� RPRJX`DYD NRQWUROX

E� -DaDVRSVWYRLQGLYLGXH� X VOXaDMHYLPDQHGRYRTQR MD�
NLKOLaQLKLGHQWLWHWDSRMHGLQFDLQHRVWYDUHQRJUD]�
YRMD� JUXSQLLGHQWLWHWNDR^WR MHQDFLMDGRYRGLGRSR�
]LWLYQLMHJ SHUFLSLUDZD VDPRJ VHEH �+UZLFD� ������

F� =DGRYRTDYD� ED]LaQX TXGVNX SRWUHEX GD VH SULSDGD
JUXSL �Horowitz� ������

1DFLRQDOQL LGHQWLWHW VH SRQHNDG WUHWLUD NDR QH^WR
QHJDWLYQR� DOL VH QD WRP SODQX XYRGH L QHND QRYD WXPDaHZD�
8SRUHGR VD VKYDWDZHP GD VX VWHUHRWLSL QHL]EH¶QL L aHVWR YU�
OR SR]LWLYQL� MHU aRYHNX RPRJX`DYDMX ODN^H VQDOD¶HZH X VYH�
WX X NRPH ¶LYL �Leyens et all.� ������ JRYRUL VH L R IXQNFLRQDO�
QRVWL QDFLRQDOQRJ LGHQWLWHWD� NRML QH PRUD XYHN ELWL QHJDWL�
YDQ� 3UHPGD VH MDND YH]DQRVW ]D VRSVWYHQX QDFLMX QDMaH^`H
VKYDWD NDR ULJLGQD L QHJDWLYQD� L]JOHGD GD QH PRUD XYHN ELWL
QHJDWLYQD� SRJRWRYR X VOXaDMHYLPD NDGD QLMH WROLNR MDND �*R�
OXERYL`� ������

0H_XWLP� SRVWRMH L VKYDWDZD NRMD UD]OLNXMX IXQNFLR�
QDOQRVW QDFLRQDOQRJ LGHQWLWHWD RGZHJRYRJ ]QDaHZD L VX^WL�
QH �$QWRQL`� ������ ^WR SRGUD]XPHYD GYD UD]OLaLWD SRMPD� 1D�
FLRQDOQL LGHQWLWHW LPD UD]OLaLWH IXQNFLMH NRMH VH PHZDMX
WRNRP YUHPHQD� SRVWRMH GDNOH UD]OLaLWH IXQNFLRQDOQH ID]H
QDFLRQDOQRJ LGHQWLWHWD� DOL UD]XPHYDZHP IXQNFLMH QDFLR�
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QDOQRJ LGHQWLWHWD QH GROD]LPR L GR ZHJRYH VX^WLQH� RGQRVQR
SULURGH� )XQNFLRQDOQRVW QDFLRQDOQRJ LGHQWLWHWD SUROD]L
NUR] UD]OLaLWH ID]H� D GD WR QH PRUD GD L]PHQL VX^WLQX L SUL�
URGX RYRJ SRMPD� 'DNOH� XNROLNR QDFLRQDOQL LGHQWLWHW LPD
MHGQX IXQNFLMX X RGUH_HQRP WUHQXWNX� WR QH ]QDaL GD MH RQD QH�
SURPHQTLYD L GD X QHNRM GUXJRM VLWXDFLML QH PR¶H ELWL UD]OL�
aLWD� DOL WR QH JRYRUL QL^WD R ZHJRYRP ]QDaHZX�

1HNL WHRULMVNL SULVWXSL QH JRYRUH X WHUPLQLPD SUL�
PRUGLMDOL]DP � LQVWUXPHQWDOL]DP� YH` R ZHJRYLP REMHNWLY�
QLP L VXEMHNWLYQLP RGUHGQLFDPD� 1HNL DXWRUL QDJOD^DYDMX
REMHNWLYQL� D QHNL VXEMHNWLYQL DVSHNW QDFLRQDOQRJ LGHQWLWH�
WD� 7DNR 6PLW SUDYL UD]OLNX L]PH_X ]DSDGQRJ L QH]DSDGQRJ
PRGHOD QDFLMH L QDFLRQDOQRJ LGHQWLWHWD �Smit� ������ 2YD GYD
NRQFHSWD GRQHNOH RGJRYDUDMX GXDOL]PX SULPRUGLMDOL]DP�LQ�
VWUXPHQWDOL]DP� 3RG ]DSDGQLP VKYDWDZHP VH SRGUD]XPHYD GH�
ILQLVDZH QDFLMH SR WHULWRULMDOQRP SULQFLSX� NRML XNTXaXMH
SRVWRMDZH SROLWLaNH ]DMHGQLFH� ]DMHGQLaNLK SROLWLaNLK LQ�
VWLWXFLMD L MHGQDNRVW VYLK JUD_DQD� 'DNOH� WHULWRULMD L IRU�
PDOQR GU¶DYTDQVWYR RGUH_XMH QDFLRQDOQX SULSDGQRVW L VD�
PLP WLP L QDFLRQDOQL LGHQWLWHW� 1H]DSDGQR VKYDWDZH QDFLMH�
SULPDUQRVW GDMH VXEMHNWLYQLP RVH`DZLPD YH]DQRVWL ]D OR]X L
SUDGHGRYH� 1DFLMD VH VKYDWD NDR NROHNWLYQL LGHQWLWHW NRML VH
SUHQRVL NUR] PLWRYH� DUKHWLSRYH� ]DMHGQLaNX LVWRULMX� NXOWX�
UX L MH]LN� 2EMHNWLYQH GHILQLFLMH QDVWRMH GD X REMHNWLYQLP
GUX^WYHQLP L LVWRULMVNLP NDWHJRULMDPD SURQD_X RGUH_HZD
QDFLMH �MH]LN� GU¶DYQRVW� UHOLJLMVND SULSDGQRVW� ����� 6XEMHN�
WLYQH GHILQLFLMH QDFLMH LQVLVWLUDMX QD LQGLYLGXDOQRM L NR�
OHNWLYQR SVLKROR^NRM GLPHQ]LML QDFLRQDOQRJ LGHQWLWHWD�
6PLW WDNR L GHILQL^H QDFLMX� ����� LPHQRYDQD TXGVND SRSXOD�
FLMD� VD ]DMHGQLaNRP LVWRULMVNRP WHULWRULMRP� ]DMHGQLaNLP
PRWLYLPD L LVWRULMVNLP VH`DZLPD� ]DMHGQLaNRP PDVRYQRP MDY�
QRP NXOWXURP� ]DMHGQLaNRP HNRQRPLMRP L ]DMHGQLaNLP ]DNRQ�
VNLP SUDYLPD L GX¶QRVWLPD VYLK SULSDGQLND� �Smit� ����� VWU�
���� 6PLW GDNOH� X VYRMRM GHILQLFLML NRPELQXMH GYD VKYDWDZD
QDFLMH� 1DFLRQDOQL LGHQWLWHW MH YL^HGLPHQ]LRQDODQ L QH PR�
¶H VH RVORQLWL QD MHGQX GLPHQ]LMX� RVODZD VH QD GUXJH NROHN�
WLYQH LGHQWLWHWH� aLPH VH NRPELQXMH VD NODVQLP� YHUVNLP LOL
HWQLaNLP LGHQWLWHWLPD�

3RNX^D`HPR GD XNUDWNR QDYHGHPR MR^ QHNH RG QDMYD¶QL�
MLK REMHNWLYQLK L VXEMHNWLYQLK LQGLNDWRUD QDFLRQDOQRJ LGHQ�
WLWHWD L] EURMQLK WHRULMVNLK SULVWXSD� -HGQR RG REMHNWLYQLK
RGUH_HZD QDFLMH MH MH]LN NRML QDYRGL $QGHUVRQ �Anderson�
������� 2Q X PDWHUZHP MH]LNX YLGL LQKHUHQWQR L VX^WLQVNR
REHOH¶MH QDFLRQDOQRJ LGHQWLWHWD� -H]LFL VX XNRUHZHQL GX�
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ETH RG ELOR aHJD GUXJRJ X GDQD^ZHP GUX^WYX L SUHGVWDYTDMX
RNRVQLFX QDFLRQDOQLK LGHQWLWHWD� 3UL WRP MH ]D QDFLRQDOQL
LGHQWLWHW YD¶DQ ORNDOQL GLMDOHNW L QDaLQ JRYRUD� PQRJR YL�
^H RG QDFLRQDOQRJ MH]LND� 3RVPDWUDMX`L WUH`X JHQHUDFLMX
LPLJUDQDWD �X 6$'� NRML VX SUHVWDOL GD NRULVWH L UD]XPHMX
VYRM PDWHUZL MH]LN� D LSDN LP MH QDFLRQDOQL LGHQWLWHW YHRPD
YD¶DQ� SRVWDYTD VH SLWDZH ^WD SRUHG PDWHUZHJ MH]LND SUHG�
VWDYTD RNRVQLFX LGHQWLWHWD� %HQHGLNW RGJRYRU WUD¶L X VXE�
MHNWLYQRP DVSHNWX� ]DPL^TDZX GD MH QDFLMD ]DMHGQLFD� =DPL�
^TDZX� ]DWR ^WR PQRJL SULSDGQLFL QDFLMH QLNDGD QH`H XSR�
]QDWL RVWDOH aODQRYH WH QDFLMH�,SDN� SRMHGLQDF YHUXMH XZLKR�
YX QHSUHVWDQX SULVXWQRVW� EOLVNRVW L L]YHVQR ]DMHGQLaNR GH�
ORYDZH ]D RS^WH GREUR�

3R QHNLP DXWRULPD� QDFLRQDOQL LGHQWLWHW PR¶H ELWL
GHILQLVDQ NRQWLQXXPRP NRML SROD]L RG YLGTLYLK GR QHYLGTL�
YLK LQGLNDWRUD �Horowitz� ������ NRML WDNR_H PRJX RGJRYDUDWL
SULPRUGLMDOLVWLaNRP L LQVWUXPHQWDOLVWLaNRP VWDQRYL^WX�
9LGTLYL LQGLNDWRUL VX ]QDFL GDWL UR_HZHP L YLGTLYL JROLP
RNRP NDR^WR VX� YLVLQD� IL]LRQRPLMD� ERMD NR¶H����� L ELKHMYL�
RUDOQL SRND]DWHTL� REODaHZH� VSRTD^ZL L]JOHG� 1HYLGTLYL
LQGLNDWRUL SURL]OD]H L] MH]LND L NXOWXUH� DNFHQW� JUDPDWLND�
LPHQD� UHaQLN�>WR VX LQGLNDWRUL YLGTLYLML� WR VX SRX]GDQLML
L WH¶H SURPHZLYL�3RMHGLQL DXWRUL QDEUDMDMX GUXJH LQGLNDWR�
UH� SRVWRMDZH GU¶DYH� ]DMHGQLaNRJ LVWRULMVNRJ UD]YRMD� UHOL�
JLMH� MH]LND� GXKRYQH L PDWHULMDOQH NXOWXUH X FHOLQL� NDR REH�
OH¶MD HWQLaNH ]DMHGQLFH� 2G VYLK QDYHGHQLK REHOH¶MD UHOLJLMD
MH QDMaH^`H RGUH_HZH QDFLMH� PDGD VH RYR RGUH_HZH X VDYUHPH�
QRP VYHWX SRND]DOR QHGRYRTQR GLVWLQNWLYQR�

.HFPDQRYL` �.HFPDQRYL`� ����� JRYRUL R NXOWXUQRP L
SROLWLaNRP DVSHNWX X GHILQLVDZX QDFLMH L QDFLRQDOQRVWL�
'HILQLFLMH NRMH X VHEL VDGU¶H NXOWXUQH DVSHNWH JRYRUH R ]D�
MHGQLaNRP MH]LNX� RELaDMLPD� LVWRULML� UHOLJLML L GUXJLP REH�
OH¶MLPD NXOWXUH NDR RVQRYQLP REHOH¶MLPD QDFLMH LOL QDFLR�
QDOQRVWL� 8 SROLWLaNLP GHILQLFLMDPD LVWRJ SRMPD DNFHQW VH
VWDYTD QD WHULWRULMX L GUXJD GU¶DYQD REHOH¶MD QDFLMH�

9RWHUV QDYRGL aHWLUL NTXaQD IDNWRUD ]D QDFLRQDOQR
RSUHGHTHZH$PHULNDQDFD �Waters� ������1HND RGZLK VX REMHN�
WLYQD� D QHND VXEMHNWLYQD� 7R VX ]QDZH R SRUHNOX� SUH]LPH� IL�
]LaNL L]JOHG� SR]LFLRQLUDQRVW JUXSH�>LEHU JRYRUL R WRPH GD
MH QDFLMD VXEMHNWLYQR� SVLKROR^NR VWDZH �>LEHU� ������ 2QD
QLMH VDPR VXEMHNWLYQL IHQRPHQ� DOL X VX^WLQL SUHGVWDYTD
RVH`DZH SULSDGQRVWL� ]DMHGQL^WYD L VLVWHP YUHGQRVWL SUHPD
VRSVWYHQRM JUXSL� 'DNOH� SULPDW VH X RYRM GHILQLFLML GDMH VXE�
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MHNWLYQLP IHQRPHQLPD� +UZLFD UD]OLNXMH QDFLRQDOQL LGHQ�
WLWHW NDR VRFLMDOQL L NDR SVLKROR^NL IHQRPHQ �+UZLFD�
������ 2G WRJD NRML MH DVSHNW GRPLQDQWDQ� ]DYLVL`H L GHILQL�
FLMD QDFLRQDOQRJ LGHQWLWHWD�

1DYHGHQL WHRULMVNL SULVWXSL LPDMX XSUNRV ^DUROLNR�
VWL L UD]OLaLWRVWL L L]YHVQH VOLaQRVWL� 1HRVSRUQH aLZHQLFH
YH]DQH ]D QDFLRQDOQL LGHQWLWHW VX�

D� 'LQDPLaND GLPHQ]LMD� NRMD VH VWDOQR NRQVWUXL^H L
PHZD�

E� 1H QDVWDMH X L]RODFLML� QHJR X PH_XRGQRVX L LQWHUDN�
FLML VD GUXJLP QDFLMDPD�

F� 8ND]XMHQHVDPRQDVOLaQRVWLSULSDGQLND MHGQHJUXSH�
QHJR L QDZLKRYX UD]OLaLWRVW X RGQRVX QD GUXJH�

G� -HGDQ RG PQRJREURMQLK NROHNWLYQLK LGHQWLWHWD X VD�
YUHPHQRP GUX^WYX� 2G LQGLYLGXH L GUX^WYD ]DYLVL
NROLNL `H ELWLZHJRY ]QDaDM ]D SRMHGLQFD�

H� 1H PR¶H VH VYHVWL QD MHGQX RGUHGQLFX� YH` MH ]DYLVQD
RG NRQWHNVWD�

������
������	�������������������������

8 6UELML X GRVDGD^ZLP DQDOL]DPD IHQRPHQD QDFLMH� QD�
FLRQDOL]PD L QDFLRQDOQRJ LGHQWLWHWD SUHRYODGDOH VX DQDOL�
]H LQWHQ]LWHWD� UDVSURVWUDZHQRVWL L XWLFDMD QD DNWXHOQX SR�
OLWLaNX VFHQX� GRN VH ]DSUDYR WDaQR QH ]QD ^WD RQL ]QDaH�
8SUDYR ]DWR RYDM UDG SRNX^DYD GD DQDOL]LUD ]QDaHZH� VWUXN�
WXUX QDFLRQDOQRJ LGHQWLWHWD ]D SRMHGLQFD� LVSLWLYDZH ^WD
RQ MHVWH X VYRMRM VX^WLQL� NDNR JD TXGL VKYDWDMX L GR¶LYTDYDMX
�Brubaker� ������

>WD RELaDQ aRYHN LPD QD XPX NDGD JRYRUL R QDFLRQDO�
QRP LGHQWLWHWX">WD WR ]D ZHJD NRQNUHWQR ]QDaL"

6KYDWDZD QDFLRQDOQRJ LGHQWLWHWD VX LVSLWLYDQD NYDQ�
WLWDWLYQLP LVWUD¶LYDZHP QD UHSUH]HQWDWLYQRP X]RUNX RG
���� JUD_DQD 6UELMH� MXOD ����� JRGLQH� 8 DQDOL]L NRMD VOHGL
LVSLWLYDOL VPR SUHYDVKRGQR VKYDWDZD 6UED� DOL L GUXJLK� 2G
���� LVSLWDQLND� XNXSQR ����� LVSLWDQLND ����� MH L]MDYLOR GD
MH VUSVNH QDFLRQDOQRVWL� D ����� MH L]MDYLOR GD MH GUXJH QDFLR�
QDOQRVWL �SUHYDVKRGQR MXJRVORYHQVNH� FUQRJRUVNH� KUYDWVNH�
�����

,] UD]OLaLWLK WHRULMD L]GYRMHQD VX UD]OLaLWD ]QDaHZD
QDFLRQDOQRJ LGHQWLWHWD� XNXSQR �� ]QDaHZD� 0H_X ZLPD LPD
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SUHNODSDZD� L QHND RG ZLK QLVX QH]DYLVQD� 2SUHGHOLOL VPR VH
]D SUHNODSDZH UD]OLaLWLK ]QDaHZD VWRJD ^WR `H XSUDYR IDN�
WRUVND DQDOL]D SRND]DWL NRMD VH ]QDaHZD VWDWLVWLaNL JUXSL�
^X� 3UYL QDaLQ DQDOL]LUDZD GRELMHQLK SRGDWDND MH DQDOL]D
GLVWULEXFLMH RGJRYRUD QD SLWDZH ^WD LVSLWDQLN PLVOL GD MH
QDMYD¶QLMH ]D VKYDWDZH QDFLMH�

7DEHOD ��

.DGD EL WUHEDOR GD VH RSUHGHOLWH ]D MHGQX VWYDU
NRMD MH QDMYD¶QLMD ]D YD^ RVH`DM QDFLRQDOQH SULSDGQRVWL�

NRMD EL WR ELOD" $ NRMD MH GUXJD SR YD¶QRVWL"
�9L^HVWUXNL RGJRYRU� VDPR 6UEL�

65%,

3UYR
]QDaHZH

9L^HVWUX�
NL RGJRYRU

5R_HZH QD QHNRM WHULWRULML ���� ����

/R]D ���� ����

3RURGLaQR SRUHNOR ��� ���

1DFLRQDOQRVW PDMNH ��� ���

1DFLRQDOQRVW RFD ��� ����

2VH`DZH ���� ����

=DMHGQLaND VXGELQD ��� ���

=DMHGQLaND LVWRULMD ��� ���

,VWL MH]LN ��� ���

,VWR SLVPR ��� ���

,VWD YHUD ���� ����

,VWL YHUVNL L WUDGLFLRQDOQL RELaDML ��� ���

6X¶LYRW QD LVWRM WHULWRULML ��� ���

'U¶DYTDQVWYR ��� ���

=DMHGQLaNL SROLWLaNL LQWHUHVL ��� ���

,VWD GU¶DYQD REHOH¶MD ��� ���

=DMHGQLaND MDYQD NXOWXUD ��� ���

=DMHGQLaNDIRONORUQD NXOWXUD ��� ���

=DMHGQLaNL PLWRYL L OHJHQGH ��� ���

,VWH RVRELQH OLaQRVWL ��� ���

,VWL RGQRV SUHPD GUXJLP QDFLMDPD ��� ���

3RVWRMDZH QDFLMD NRMLPD QH SULSDGDP ��� ���

'UXJL PH YLGH NDR SULSDGQLND WH QDFLMH ��� ���

727$/ ���� ����

-DVQD 0LOR^HYL`�?RU_HYL` 2%(/(#-$ 1$&,21$/12* ���

���



8 WDEHOL �� SULND]DQL VX RGJRYRUL QD SLWDZH R WRPH NRMD
VX GYD ]QDaHZD QDMYD¶QLMD ]D QDFLRQDOQL LGHQWLWHW� X] EHOH�
¶HZH UHGRVOHGD YD¶QRVWL� 8 SUYRM NRORQL VH QDOD]L SURFHQW
RGJRYRUD NRML SRND]XMX SUYL RGJRYRU QD ]DGDWR SLWDZH� 2E]L�
URP GD MH ELOR PRJX`H GDWL GYD QDMYD¶QLMD RGUH_HZD QDFLMH�
GUXJD NRORQD X WDEHOL �� SUHGVWDYTD SURFHQWH NRML VX ]ELUQL
�L ]DWR MH ]ELU ������ ,]PH_X RYD GYD QDaLQD SULND]LYDZD SR�
GDWDND QHPD UD]OLNH� %H] RE]LUD GD OL VH ]EUDMDMX GYD RGJRYRUD
NRMH VX GDOL LVSLWDQLFL LOL QH� SUYD aHWLUL REHOH¶MD VX LVWD�
1DMYD¶QLMD REHOH¶MD QDFLMH VX SULPRUGLMDOLVWLaND�

�� /R]D

�� 2VH`DZH

�� 9HUD

�� 5R_HZH QD RGUH_HQRM WHULWRULML

8 XSLWQLNX MH ELOR SRVWDYTHQR L SLWDZH NRMH VH RGQRVL�
OR QD UDQJLUDZH YD¶QRVWL VYDNRJ SRMHGLQDaQRJ ]QDaHZD� 'D�
NOH� WUHEDOR MH GD VYDNL LVSLWDQLN SRVOH SURFHQH GYD QDMYD�
¶QLMD ]QDaHZD� UDQJLUD YD¶QRVW VYDNRJ SRMHGLQDaQRJ ]QDaH�
ZD� 8 WDEHOL �� SULND]DQH VX VUHGZH YUHGQRVWL YD¶QRVWL VYD�
NRJ ]QDaHZD� SRUH_HQH ]D GYH JUXSH LVSLWDQLND� ]D 6UEH L ]D
RQH NRML VX VH GUXJDaLMH L]MDVQLOL�

7DEHOD ��
5D]OLNH X SHUFLSLUDZX
VXEMHNWLYQRJ VKYDWDZD

QDFLRQDOQRJ LGHQWLWHWD NRG 6UED
L RVWDOLK

6UHGZH YUHGQRVWL 65%, 267$/,

�� 5R_HZH QD QHNRM WHULWRULML ���� ����

�� /R]D ���� ����

�� 3RURGLaQR SRUHNOR ���� ����

�� 1DFLRQDOQRVW PDMNH ���� ����

�� 1DFLRQDOQRVW RFD ���� ����

�� 2VH`DZH ���� ����

�� =DMHGQLaND VXGELQD ���� ����

�� =DMHGQLaND LVWRULMD ���� ����



�� ,VWL MH]LN ���� ����

��� ,VWR SLVPR ���� ����



��� ,VWD YHUD ���� ����



��� ,VWL YHUVNL L WUDGLFLRQDOQL RELaDML ���� ����
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��� 6X¶LYRW QD LVWRM WHULWRULML ���� ����


��� 'U¶DYTDQVWYR ���� ����



��� =DMHGQLaNL SROLWLaNL LQWHUHVL ���� ����

��� ,VWD GU¶DYQD REHOH¶MD ���� ����



��� =DMHGQLaND MDYQD NXOWXUD ���� ����


��� =DMHGQLaNDIRONORUQD NXOWXUD ���� ����

��� =DMHGQLaNL PLWRYL L OHJHQGH ���� ����


��� ,VWH RVRELQH OLaQRVWL ���� ����



��� ,VWL RGQRV SUHPD GUXJLP QDFLMDPD ���� ����

��� 3RVWRMDZH QDFLMD NRMLPD QH SULSDGDP ���� ����

��� 'UXJL PH YLGH NDR SULSDGQLND WH QDFLMH ���� ����

Rho korelacija = 0.86, p .001


 6WDWLVWLaNL ]QDaDMQD UD]OLND QD QLYRX ����


 6WDWLVWLaNL ]QDaDMQD UD]OLND QD QLYRX ���

8 WDEHOL �� XRaDYDMX VH QHNH UD]OLNH L]PH_X GYH SRUH_H�
QH JUXSH� 3RVWRMH UD]OLNH L]PH_X UDQJLUDZD ]QDaDMD SRMHGL�
QLK VKYDWDZD QDFLRQDOQRJ LGHQWLWHWD� 3UH VYHJD� WR VX UD]OL�
NH X UDQJLUDZX VOHGH`LK ]QDaHZD� ]DMHGQLaND LVWRULMD� SLVPR�
YHUD L YHUVNL RELaDML� GU¶DYTDQVWYR L GU¶DYQD REHOH¶MD�
LVWH RVRELQH OLaQRVWL� 1DYHGHQH VX RQH UD]OLNH NRMH VX ]QD�
aDMQH QD QLYRX ������ RGQRVQR LPDMX YH`X VWDWLVWLaNX ]QDaDM�
QRVW� 3ULOLNRP DQDOL]LUDZD RYLK UD]OLND PRUD VH LPDWL QD
XPX KHWHURJHQRVW SRGDWDND ]D X]RUDN RVRED NRMH VH QLVX L]MDV�
QLOH GD VX VUSVNH QDFLRQDOQRVWL� 3LWDZH MH GD OL EL VH QD RYD�
NDY QDaLQ LVND]DOH UD]OLNH L GD MH SRUH_HQ X]RUDN 6UED VD KR�
PRJHQLP X]URNRP LVSLWDQLND QHNH GUXJH QDFLMH� 0H_XWLP�
XSUNRV UD]OLNDPD NRMH VX QDYHGHQH L NRMH VX VWDWLVWLaNL ]QD�
aDMQH� SRVWRML YLVRND NRUHODFLMD L]PH_X RYH GYH JUXSH LVSLWD�
QLND X VWHSHQX UDQJLUDZD SRQX_HQLK ]QDaHZD QDFLRQDOQRJ
LGHQWLWHWD� QD ^WD QDP XND]XMH YHRPD YLVRN Rho NRHILFLMHQW
NRUHODFLMH� 7DNR LSDN PR¶HPR ]DNTXaLWL GD� EH] RE]LUD QD L]�
YHVQH SRMHGLQDaQH VWDWLVWLaNL ]QDaDMQH UD]OLNH X UDQJLUDZX
YD¶QRVWL SRMHGLQLK ]QDaHZD QDFLRQDOQRJ LGHQWLWHWD� L]PH_X
SRVPDWUDQLK JUXSD LPD VOLaQRVWL X VWHSHQRYDZX YD¶QRVWL
VYLK GDWLK ]QDaHZDQDFLRQDOQRJ LGHQWLWHWD�^WR MH SRWYU_HQR
YLVRNLP Rho NRHILFLHQWRP NRUHODFLMH�

3RVWRMH VWXGLMH NRMH VX VH EDYLOH ]QDaHZHP QDFLRQDOQRJ
LGHQWLWHWD QD RYRP QLYRX� 8 QHNLP VWXGLMDPD X $PHULFL MH
XWYU_HQR GD MH SRUHNOR RFD X YH`HP EURMX VOXaDMHYD RNRVQLFD
QDFLRQDOQH LGHQWLILNDFLMH� D QH SRUHNOR PDMNH �X VOXaDMHYL�
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PD PH^RYLWLK EUDNRYD�� MHU ��� LVSLWDQLND ELUD QDFLRQDOQX
SULSDGQRVW SR SRUHNOX RFD� D ��� SR PDMaLQRP SRUHNOX� ,]�
JOHGD GD WRPH L]PH_X RVWDORJ GRSULQRVL L SUHQR^HZH SUH]L�
PHQD �NRMH MH YD¶QR REHOH¶MH SRMHGLQFD� SUHNR RaHYH OLQLMH
�Waters� ������ 8 RYRP LVWUD¶LYDZX QLMH VH SRND]DOD ]QDaDMQD
UD]OLND L]PH_X SRUHNOD RFD L PDMNH� , MHGQR L GUXJR ]QDaHZH
VOLaQR MH UDQJLUDQR� PDGD QH VSDGD X SUYD aHWLUL UDQJD�0R¶GD
XSUDYR ]DWR ^WR WR QLVX ELOD GRPLQDQWQD REHOH¶MD VKYDWDZD
QDFLRQDOQRJ LGHQWLWHWD PH_X JUD_DQLPD�

8 6UELML� -DZL` MH LVSLWLYDR HOHPHQWH �NDNR LK RQ QD]L�
YD� NRML TXGH SRYH]XMX X QDFLMX� RGQRVQR HWQLaNX ]DMHGQLFX �-D�
ZL`� ������ 2Q MH QD^DR GD UDQJ OLVWD HOHPHQDWD SR NRMLPD VH
JUD_DQL 6UELMH RSUHGHTXMX ]D VYRM QDFLRQDOQL LGHQWLWHW L]�
JOHGD RYDNR� UR_HZH X GDWRP QDURGX �������� ]DMHGQLaND LVWR�
ULMD L ]DMHGQLaND WUDGLFLMD �������� ]DMHGQLaND WHULWRULMD
�������� ]DMHGQLaND UHOLJLMD ������� ]DMHGQLaNL MH]LN �������
]DMHGQLaND GU¶DYQD SROLWLND ������� ]DMHGQLaND NXOWXUD
������� L SULYUHGD L WUJRYLQD ������� 'DNOH� L X RYRP UDQLMHP
LVWUD¶LYDZX LVSLWDQLFL X6UELML QDMSUH VYRM LGHQWLWHW RGUH�
_XMX SUHPD SULPRUGLMDOLVWLaNLP HOHPHQWLPD �UR_HZH� LVWR�
ULMD� WUDGLFLMD� WHULWRULMD� D WHN QD aHWYUWRPPHVWX UHOLJLMD��

8 QD^HP LVWUD¶LYDZX� YHUD MH QH^WR YD¶QLMH SURFHZH�
QD QHJR UDQLMH� PDGD MH QD WUH`HP UDQJX� 3RVWRML VDJODVQRVW L]�
PH_X SRVWRMH`LK SRGDWDND L QD^LK SRGDWDND� RE]LURP GD L X
RYRP LVWUD¶LYDZX SULPRUGLMDOLVWLaNL HOHPHQWL� LOL REH�
OH¶MD GRPLQLUDMX X RGUH_HZX QDFLRQDOQRJ LGHQWLWHWD� 2QR
^WR WDNR_H NRUHOLUD X RYD GYD LVWUD¶LYDZD MH QHSRVWRMDZH
UD]OLNH L]PH_X UD]OLaLWLK QDFLMD� , -DZL` XWYU_XMH GD VH 6U�
EL� &UQRJRUFL L 0D_DUL QH UD]OLNXMX SR VKYDWDZX QDFLMH� DOL
GD VH RG ZLK UD]OLNXMX0XVOLPDQL�0XVOLPDQLPD MH ]D UD]OLNX
RG QDYHGHQH JUXSH QH^WR YD¶QLMD UHOLJLMD� $XWRU LVWLaH QHJD�
WLYQH DVSHNWH YH]LYDZD ]D SULPRUGLMDOLVWLaND REHOH¶MD�
6WDUL NODVQL L VRFLMDOQL LGHQWLWHWL VX L]EOHGHOL L QDSX^WH�
QL VX �XVOHG XUX^DYDZD LOL UD]DUDZD VUHGZH NODVH L YHOLNRJ
RVLURPD^HZD YH`LQH JUD_DQD�� D QRYL VH QLVX L]JUDGLOL� 8 WD�
NYRM VLWXDFLML UD]YLMD VH LQWHQ]LYQL QDFLRQDOQL LGHQWLWHW�
NRML VH SUHYDVKRGQR YH]XMH ]D HWQLaND REHOH¶MD� ^WR VH QHJD�
WLYQR SHUFLSLUD RG VWUDQH PQRJLK DXWRUD X WRP SHULRGX� 7R MH
L UD]XPTLYR V RE]LURP GD VX VXNREL L UDWRYL ELOL X WRNX� D GD
VH X QDFLRQDOQRP LGHQWLWHWX SURQDOD]LR MHGDQ RG RVQRYQLK
PRELOL]DWRUVNLK IDNWRUD ]D UDWQH VXNREH� 0H_XWLP� VRFLMDO�
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QL NRQWHNVW VH SURPHQLR L SULPRUGLMDOLVWLaNR VKYDWDZH QD�
FLMH QH EL WUHEDOR WDNR MHGQR]QDaQR QHJDWLYQR WXPDaLWL�

1DFLRQDOQD LGHQWLILNDFLMD� VXGH`L SUHPD SRGDFLPD L]
QD^HJ UDGD� L]JOHGD GD L GDTH VSDGD X JUXSX SULPRUGLMDOLVWLa�
NLK RGQRVQR SUHSROLWLaNLK REHOH¶MD �LPDMX`L X YLGX SRGDWNH
GR NRMLK VPR GR^OL ����� JRGLQH�� 8 WRP VPLVOX PR¶HPR SUL�
PHWLWL GD QLMH GR^OR GR �UD]YRMD� QLWL GR VX^WLQVNRJ PHZD�
ZD VKYDWDZD QDFLRQDOQRJ LGHQWLWHWD� 7DNYR VKYDWDZH QDFLR�
QDOQRJ LGHQWLWHWD SRWLVNXMH ]QDaDM GU¶DYH� NXOWXUH L SROLWL�
NH� LOL MH PR¶GD XSUDYR RGUD] QHGRVWDWND VWUXNWXUH L PR`L QD�
YHGHQLK REHOH¶MD GUX^WYD�

-R^ VX QHNL DXWRUL GR^OL GR VOLaQLK SRGDWDND� 3HWUR�
YL` MH LVSLWLYDOD ]QDaDM UD]OLaLWLK REHOH¶MD QDFLRQDOQRJ
LGHQWLWHWD �3HWURYL`� ������ ,VSLWLYDQ MH ]QDaDM XNXSQR ��
REHOH¶MD �LVWRULMD� MH]LN� SLVPR� QDXND� QDURGQD XPHWQRVW� QR�
^ZD� SULURGQH OHSRWH� PLWRYL L OHJHQGH� QDURGQD UDGLQRVW�
VSRUW� QDFLRQDOQD NXKLZD� QDFLRQDOQD YDOXWD� NZL¶HYQRVW�
PX]LND� PX]LaNL LQVWUXPHQWL� UHOLJLMD� SL`H� RELaDML� QDURG�
QH LJUH� FUNYH L PDQDVWLUL� YRMVND� VOLNDUVWYR� VSRPHQLFL�
ILOP� ]DVWDYD� JUE� KLPQD� SRTRSULYUHGD� YDMDUVWYR�� ,DNR MH
X]RUDN LVSLWDQLND ELR VDPR L] VWXGHQWVNH SRSXODFLMH� UH]XO�
WDWL VX VOLaQL UH]XOWDWLPD GRELMHQLP L X RYRP LVWUD¶LYDZX�
6NRUR VYD REHOH¶MD GRELOD VX YLVRNH RFHQH� D PH_X QDMYD¶QL�
MLPD VX LVWRULMD� MH]LN� UHOLJLMD� FUNYH� VSRPHQLFL L QDXND� GD�
NOH SULPRUGLMDOLVWLaND REHOH¶MD�

0DOR GHWDTQLML XYLG X SRGDWNH NRMH VPR GRELOL PR¶H VH
VWH`L SRVPDWUDZHP UH]XOWDWDIDNWRUVNH DQDOL]H� 6YD SLWDZD
X NRMLPD MH SRVWRMDOD SURFHQD VWHSHQD VYDNRJ SRMHGLQDaQRJ
]QDaHZD QDFLRQDOQRJ LGHQWLWHWD VX DQDOL]LUDQD IDNWRUVNRP
DQDOL]RP� .RUL^`HQD MH Principal Component Analysis� VD Varimax
PRGHORP URWDFLMH� 2YRP VWDWLVWLaNRP WHKQLNRP GR^OL VPR
GR SRGDWDND R JUXSLVDZX SRMHGLQLK ]QDaHZD QDFLRQDOQRJ
LGHQWLWHWD� QDNRQ aHJD VPR LP GDOL GHVNULSWLYQR� WHRULMVNR
]QDaHZH�

2YRP SULOLNRP DQDOL]LUDQL VX VDPR RQL LVSLWDQLFL NR�
ML VX VH L]MDVQLOL NDR6UEL� DQDOL]LUDQR MH^WD MH ]DZLK YD¶QR
NDGD UD]PL^TDMX R VRSVWYHQRP QDFLRQDOQRP LGHQWLWHWX� 3U�
YR VX L]GYRMHQD GYD IDNWRUD �WDEHOD $��� NRUL^`HQL NULWHUL�
MXP ]D L]GYDMDZHIDNWRUD MH GD MH VDWXUDFLMD �]DVL`HQRVW� L]QDG
����� GD EL VH L]GYRMLR MHGDQ IDNWRU�
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7DEHOD $��
6DGD QDV ]DQLPD NROLNR MH VYDND RG RYGH QDYHGHQLK VWYDUL
ELWQD ]D9$>/,A1, GR¶LYTDM QDFLRQDOQH SULSDGQRVWL�

3UYR X NRMRM PHUL MH WR^WR VWH UR_HQL QD RGUH_HQRM
WHULWRULML ELWQR ]D YD^ GR¶LYTDM QDFLRQDOQH

SULSDGQRVWL" �65%,�

3UYL

IDNWRU

'UXJL

IDNWRU

5R_HZH QD RGUH_HQRM WHULWRULML ����� �����

,VWR LVWRULMVNR SRUHNOR ����� �����

=DMHGQLaNDIDPLOLMD� SRURGLFD ����� �����

3RUHNOR PDMNH ����� �����

3RUHNOR RFD ����� �����

2VH`DZH SULSDGQRVWL ����� �����

=DMHGQLaND VXGELQD ����� �����

=DMHGQLaND LVWRULMD ����� �����

,VWL MH]LN ����� �����

3LVPR ����� �����

9HUD ����� �����

3R^WRYDZH LVWLK YHUVNLK L WUDGLFLRQDO� RELaDMD ����� �����

=DMHGQLaNL VX¶LYRW ����� �����

'U¶DYTDQVWYR ����� �����

=DMHGQLaNL SROLWLaNL LQWHUHVL ����� �����

=DMHGQLaND GU¶DYQD REHOH¶MD ����� �����

=DMHGQLaND MDYQD NXOWXUD ����� �����

=DMHGQLaNDIRONORUQD NXOWXUD ����� �����

=DMHGQLaNL PLWRYL L OHJHQGH ����� �����

,VWH RVRELQH OLaQRVWL ����� �����

,VWL RGQRV SUHPD GUXJLP QDFLMDPD ����� �����

6YHVW R SRVWRMDZX QDFLMD NRMH VX GUXJDaLMH ����� �����

2SD¶DZH GUXJLK GD RVRED SULSDGD QHNRM QDFLML ����� �����

3RJOHGDMPR NRML VX VH IDNWRUL L]GYRMLOL L GD OL VH PRJX
REMDVQLWL QHNLP RG SRVWRMH`LK WHRULMVNLK NRQVWUXNDWD�

�� -HGDQ IDNWRU VH RGQRVL QD QH^WR^WR MH SR VYRP ]QDaH�
ZX QDMSULEOL¶QLMH 35,025',-$/,67,A.,0 7(25,�
-$0$ LOL 25*$16.,0 VKYDWDZLPD QDFLMH� 3UYL IDNWRU
REMD^ZHQ MH VOHGH`LP ]QDaHZLPD QDFLRQDOQRJ LGHQWLWHWD
�X]HOL VPR VYH RQH LVND]H L ]QDaHZD aLMD MH ]DVL`HQRVW VD SU�
YLP IDNWRURP SUHNR �������
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• LVWR LVWRULMVNR SRUHNOR

• ]DMHGQLaNR SRURGLaQR SRUHNOR �]DMHGQLaND SRURGLFD�
SRUHNOR PDMNH� SRUHNOR RFD�

• ]DMHGQLaND VXGELQD

• ]DMHGQLaND LVWRULMD

• ]DMHGQLaNR SLVPR

• LVWL MH]LN

• YHUD

• SR^WRYDZH LVWLK YHUVNLK L WUDGLFLRQDOQLK RELaDMD

6YD QDYHGHQD ]QDaHZD VH RGQRVH QD WUDGLFLMX L NRQ]HUYD�
WLYQR� WDNR]YDQR LVWRaQR VKYDWDZH QDFLMH�

�� 'UXJL IDNWRU NRML VH L]GYDMD MH ]DVL`HQ VOHGH`LP ]QD�
aHZLPD QDFLRQDOQRJ LGHQLWHWD�

• ]DMHGQLaNL SROLWLaNL LQWHUHVL

• LVWL RGQRV SUHPD GUXJLP QDFLMDPD

• LVWH RVRELQH OLaQRVWL

• VYHVW R SRVWRMDZX QDFLMD NRMH VX GUXJDaLMH

• RSD¶DZH GUXJLK GD RVRED SULSDGD QHNRM QDFLML

• ]DMHGQLaND MDYQD L IRONORUQD NXOWXUD

• ]DMHGQLaNL PLWRYL L OHJHQGH

'UXJL IDNWRU MH ]DVL`HQ REMHNWLYQLP PHULOLPD� NRMD VH
QDMaH^`H SRPLZX NDR ]DSDGQD LOL PRGHUQD VKYDWDZD QDFLR�
QDOQRJ LGHQWLWHWD� 2QD VH RULMHQWL^X RNR IDNWLaNLK� SRVWR�
MH`LK� UHDOQLK ]QDaHZD� ,VNTXaHQD VX ]QDaHZD R LVWRULML L
OR]L� RYDM IDNWRU ]DVL`HQ MH NUDMZH SUDJPDWLaQLP VKYDWDZHP
QDFLRQDOQRJ LGHQWLWHWD L VPH^WHQ MH X UHDOQL GU¶DYQL NRQ�
WHNVW L YUHPH� .XOWXUQD REHOH¶MD WDNR_H VH QDOD]H JUXSLVDQD
X RYRP IDNWRUX� ,VSLWDQLFL YHURYDWQR NXOWXUX GR¶LYTDYDMX
NDR DNWXHOQL DVSHNW QDFLMH� NRML SUHGVWDYTD MHGQR RG GU¶DY�
QLK REHOH¶MD�

��	����
�������
�
�
��������������� ��!��
����������
����

2VQRYQL ]DNTXaDN RYRJ UDGD PRJDR EL VH VD¶HWL X VOHGH�
`LP UHaLPD� VKYDWDZH QDFLRQDOQRJ LGHQWLWHWD MH PH_X JUD_D�
QLPD 6UELMH GRPLQDQWQR SULPRUGLMDOLVWLaNR� RUJDQVNR� D SR�
WRP LQVWUXPHQWDOLVWLaNR� 6YH RVWDOH NRPSOLNRYDQH WHRULM�
VNH GLVWLQNFLMH L]PH_X UD]OLaLWLK VKYDWDZD QDFLMH� QDURGD�
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QDFLRQDOQRJ LGHQWLWHWD VX NRQIX]QH� QHSULPHUHQH L GDOHNH
RELaQLP JUD_DQLPD� 'DNOH� L GDTH MH SULVXWQR WDNR]YDQR NRQ�
]HUYDWLYQR� DQWLPRGHUQR VKYDWDZH QDFLMH� L QLMH GR^OR GR
SUDYRJ UHGHILQLVDZD VKYDWDZD QDFLRQDOQRJ LGHQWLWHWD NR�
MLP EL GU¶DYQD REHOH¶MD L JUD_DQVNL LQWHUHV LPDOL SULPDW
QDG SRUHNORP L RVH`DZHP�

6WDWLVWLaNL SRGDFL QH XND]XMX QD SURPHQX WUHQGD L]PH�
UHQRJ WRNRP SURWHNOLK �� JRGLQD� X VKYDWDZX QDFLMH� YLVRNRM
YH]DQRVWL ]D QDFLMX� L YLVRNRP UDQJLUDZX YD¶QRVWL QDFLMH X
RGQRVX QD GUXJH GUX^WYHQH JUXSH� =D VDGD QHPD UHGHILQLVDZD
VRFLMDOQLK LGHQWLWHWD RG WUDGLFLRQDOQLK ND PRGHUQLP� RGQR�
VQR SRPHUDZD ]QDaHZD LGHQWLWHWD RG SRUHNOD� OR]H L UHOLJL�
MH� ND GU¶DYL L ZHQLP LQVWLWXFLMDPD� *UD_DQL 6UELMH VX MR^
XYHN GDOHNR RG PRGHUQRJ VKYDWDZD L] YL^H UD]ORJD� MHGQD JUX�
SD UD]ORJD VH PR¶H RNDUDNWHULVDWL NDR GUX^WYHQD� D GUXJD NDR
SHUVRQDOQD�

0H_X GUX^WYHQH UD]ORJH XEUDMDPR SUHYDVKRGQR LVWRULM�
VNL� WHULWRULMDOQL� REUD]RYQL L GU¶DYQL GLVNRQWLQXLWHW� 6U�
ELMD QLMH MR^ XYHN GU¶DYD NRMD VH PR¶H RNDUDNWHULVDWL NDR
JUD_DQVND� RGQRVQR RQD NRMD IXQNFLRQL^H X LQWHUHVX JUD_DQD�

,VWRULMVNL GLVNRQWLQXLWHW L UHODWLYQR NUDWNR SR�
VWRMDZH GU¶DYD MH SUH SUDYLOR QHJR L]X]HWDN QD RYLP SURVWR�
ULPD�2YD aLZHQLFD SRYODaL ]D VRERP L WH^NR`H X NRQFLSLUD�
ZX R]ELTQLK GUX^WYHQLK VWUDWHJLMD X VLVWHPX REUD]RYDZD�
NDR L L]RVWDQDN YUHGQRYDZD MHGQH QDFLMH NUR] GX¶L YUHPHQVNL
SHULRG� 3RPHQLPR VDPR SHULRG SRVOH GUXJRJ VYHWVNRJ UDWD� X
NRPH VH SUH VYHJD UD]PL^TDOR X NDWHJRULMDPD MXJRVORYHQVNH� D
QH VUSVNH QDFLMH� 9H]DQRVW L SR]LWLYQH HPRFLMH SUHPD MXJRVOR�
YHQVNRM QDFLML MR^ XYHN VX YHRPD MDNH� ^WR ]QDaL GD MH WR MR^ MH�
GDQ RG L]JXETHQLK VRFLMDOQLK LGHQWLWHWD� NRML QLMH ]DPHZHQ
GUXJLP DGHNYDWQLP LGHQWLWHWRP�

,VWRULMVNL GLVNRQWLQXLWHW RGUH_HQ MHWHULWRULMDOQLP
L GU¶DYQLPGLVNRQWLQXLWHWRP� 8 SURWHNOLP GHFHQLMDPD aH�
VWR VX VHPHZDOD GU¶DYQD REHOH¶MD� SD L QH VDPR RQD� YH` L LPH�
QD GU¶DYD� JUDQLFD� , GDQDV WHNX SURFHVL UHGHILQLVDZD GU�
¶DYQH ]DMHGQLFH RGQRVQR GU¶DYH X NRMRM ¶LYLPR� RGOXaLYDZD R
KLPQL� ]DVWDYDPD L RVWDOLP YD¶QLP GU¶DYQLP REHOH¶MLPD�
1HGHILQLVDQD GU¶DYQD REHOH¶MD GRYRGH GR NRQIX]LMH X LQVWX�
PHQWDOLVWLaNRP SRLPDZX QDFLRQDOQRJ LGHQWLWHWD NDR L QH�
PRJX`QRVW YH]LYDZD ]D GU¶DYQD REHOH¶MD� L GRPLQDFLMX SUL�
PRUGLMDOLVWLaNLK�
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.RQWLQXLWHW QH SRVWRML QL X QDFLRQDOQRP REUD]RYDZX L
YDVSLWDZX� ^WR MH QDUDYQR SRYH]DQR L VD GU¶DYQLP� LVWRULM�
VNLP L WHULWRULMDOQLP GLVNRQWLQXLWHWRP� 1HPD NRQWLQXLWH�
WD X L]JUDGZL VWDYD SUHPD QDFLML� 8NROLNR VH QDFLRQDOQL
LGHQWLWHW QH IRUPLUD RG QDMUDQLMLK GDQD� RQGD ]QDZH L RVH`D�
ZH YH]DQR ]D QDFLMX SRVWDQH QHGRYRTQR LQNRUSRULUDQR X VDPX
OLaQRVW� D SRMHGLQDF OXWD X WUD¶HZX ]QDaHZD VYRJ QDFLRQDO�
QRJ LGHQWLWHWD� ^WR VH SRVHEQR RGUD¶DYD NRG POD_LK RVRED�
6DPLP WLP VKYDWDZH QDFLMH RVWDMH GRPLQDQWQR SULPRUGLMDOL�
VWLaNR� RGQRVQR SHUVRQDOQR�

6YDNDNR VX L GUX^WYHQH RNROQRVWL X SRVOHGZRM GHFHQL�
ML �UDWQL VXNREL� PHGLMVNH UDVSUDYH R QDFLRQDOL]PX� ]DVWX�
STHQRVW QDFLRQDOQLK LQWHUHVD X SURJUDPLPD NTXaQLK SROL�
WLaNLK DNWHUD X RYRM ]HPTL� XWLFDOH QD SUHGVWDYX R QDFLML�
1HPRJX`H MH MDVQR UD]OXaLWL^WD MH ELR X]URN� D^WD SRVOHGLFD
UDWQLK VXNRED QD RYLP SURVWRULPD� DOL MH aLZHQLFD GD VX VH
GRJD_DML GH^DYDOL SRG SUL]PRP QDFLRQDOQLK LQWHUHVD GHIL�
QLVDQLK RG VWUDQH SROLWLaNLK HOLWD�

0H_X SHUVRQDOQH UD]ORJHPRUDPR QDYHVWL SUH VYHJD MHGQX
GRPLQDQWQX WUDGLFLRQDOQX RULMHQWDFLMX NRMX GHORP aLQL L
SULPRUGLMDOLVWLaNR VKYDWDZH QDFLMH� 7DNR_H MH SULVXWQR MR^
XYHN QHSULKYDWDZH L VXSURWVWDYTDZH ]DSDGQLP GRVWLJQX`L�
PD� MHGDQ VYRMHYUVQL DQWL]DSDGQL VWDY L X SROLWLaNRP L X ^L�
UHP GUX^WYHQRP VPLVOX� SD RWXGD L QHSULKYDWDZH VX^WLQH QD�
FLMH L GU¶DYH RQDNR NDNR VX GHILQLVDQH X PRGHUQLP GUX^WYL�
PD�
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Complex notions are often differently defined and their study appro-
ached from the angle of various scientific disciplines. In this article we have
tried to classify theoretical concepts of national identity and investigate do-
minant viewpoints, by employing quantitative research based on represen-
tative sample of Serbian citizens. Consequently, we attempted to discover
understanding of national identity, and the most frequent  meaning of it
among Serbian citizens, and what they imply when they claim to belong to
a concrete nation and are attached to it.

The results obtained point to a stereotyped trend. The prevailing
selfperceptions of national identities are primordial. That means that the
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basic attributes of national identity are: language, common background,
history and destiny, ancestry, religion, all joined into one, most important
meaning. After this follows the other group of national selfunderstan-
ding known as instrumental/modern, wetern/which include political in-
terests, citizenship and state, as well as some cultural values.
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$XNDM .ROLQV� UDWQLN [LKDGD V ERUEHQLP LVNXVWYRP X
AHaHQLML L DPHULaNL GU¶DYTDQLQ� X DYJXVWX ����� L] 7LUDQH MH
X DXWRPRELOX L X] SUDWZX ]DPHQLND PLQLVWUD RGEUDQH $OED�
QLMH� SURNULMXPaDUHQ QD JUDQLFX VD.RVRYRP X MHGDQ NDPS29.
]D REXNX� .ROLQV VH SRQXGLR LOHJDOQRM JUXSL NDR SRVUHGQLN L
HNVSHUW MHU MH� ]ERJ VYRMLK UDQLMLK DQJD¶PDQD XAHaHQLML� XVSR�
VWDYLR GREUH RGQRVH VD ]HPTDPD OLIHUDQWLPD NDR ^WR MH 0D�
OH]LMD� 4XGL 29. ELOL VX RGX^HYTHQL L KWHOL VX GD $XNDMX
GRGHOH VRSVWYHQX MHGLQLFX� , PLQLVWDU MH ELR ]D WR� 2QGD MH
$XNDM PRUDR MR^ VDPR GD ]D WR SULGRELMH VYRMX OLaQX YH]X X LQ�
WHUQDFLRQDOQRP WHURUL]PX� MHGQRJ $UDSLQD VD LOHJDOQLP
LPHQRP$EX$PLQ�$OL� RYDM MH WR RGELR� �1D NUDMX� UHNDR MH RQ
GD� SR ZHJRYRP PL^THZX� .RVRYR L29. QLVX YUHGQL NUYL MHG�
QRJ PX[DKHGLQD �Aukai Collins, s. ����� 7DNR RG .ROLQVRYRJ VYH�
WRJ UDWD QLMH ELOR QL^WD L RQ VH SRQRYR YUDWLR X AHaHQLMX�

.UDMHP ����� JRGLQH XVOHGLR MH MR^ MHGDQ QHXVSHOL SRNX�
^DM NULMXPaDUHZD [LKDGLVWD QD .RVRYR� 1DLPH� X 7LUDQL MH
XKDS^HQ L]YHVQL .ORG .DGHU� 3UHPD VRSVWYHQRP LVND]X� RQ MH
RG %LQ /DGHQD GRELR QDORJ GD SULEDYL RUX¶MH L UHJUXWXMH ���
ERUDFD ]D NRVRYVNL LOHJDOQL SRNUHW 29. �Stuttgarter Nachric-
hten� ��� ��� ������

'R KDS^HZD .DGHUD YH` VX� NDNR Jane L] Defense Review
SUHQRVL PL^THZD MXJRVORYHQVNLK IXQNFLRQHUD L ]DSDGQLK
GLSORPDWD� �SURNULMXPaDUHQL PLOLRQL GRODUD ]D QDEDYNX
RUX¶MD29.� SUHNR %RVQH L $OEDQLMH� 1RYDF MH SULEDYTHQ ND�

8'. � �������������������
3ULPTHQR�

��� ��� �����
3ULKYD`HQR�
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NR RG LVODPVNLK YODGD WDNR L RG LVODPVNLK ]DMHGQLFD X ]DSDG�
QRM (YURSL� SUH VYHJD X 1HPDaNRM��� ,]YRUL WDMQLK VOX¶EL WYU�
GH GD VX ]D VHSDUDWLVWLaNL SRNUHW ]DYUERYDQL SOD`HQLFL L GR�
EURYRTFL L GD VX LP GRGHTHQH PHVHaQH SODWH RG ���� GR ����
'0 �Jane’s Defense Review� ��� �� ������ 7DM VWUXaQL aDVRSLV SL�
VDR MH X VHSWHPEUX ����� R �QHNROLNR VWRWLQD LUDQVNLK ERUDFD
LOL PX[DKHGLQD NRML XSDGDMX L] $OEDQLMH�� 8SUNRV RYLP LQ�
IRUPDFLMDPD� 9D^LQJWRQ MH PHVHF GDQD NDVQLMH L]EULVDR29.
V OLVWH WHURULVWLaNLK RUJDQL]DFLMD �The Scotsman� ��� ��� ������
=D^WR MH .OLQWRQRYD YODGD SURJODVLOD29. OHJLWLPQRP WDa�
QR X WUHQXWNX NDGD MH ZRM �29.� SULVWXSDOR VYH YL^H WHURUL�
VWD V %OLVNRJ L 6UHGZHJ,VWRND"1D SLWDZH MH ODNR RGJRYRUL�
WL� 8PHVWR GD WR aLQH QHVSRVREQL %LQ /DGHQRYL SULMDWHTL WL�
SD $XNDMD .ROLQVD L .ORGD .DGHUD� DPHULaNH WDMQH VOX¶EH VX
X PH_XYUHPHQX SUHX]HOH QD VHEH GD XVPHUDYDMX LQILOWUDFLMX
29. VDPX[DKHGLQLPD�,XSUDYR ]ERJ WRJD MH PRJDR.OLQWRQ GD
WX RUJDQL]DFLMX OHJDOL]XMH� 8 9D^LQJWRQX VH ]QDOR GD VX QD
.RVRYR LQILOWULUDQL ER¶ML UDWQLFL SRGZLKRYRP NRPDQGRP�
7DNR MH RSHW 3HQWDJRQRYD ILOLMDOD Military Professional Resso-
urces Inc. (MPRI) REDYLOD SRVDR VD NRMLP QLMHGQD DPHULaND YOD�
GLQD XVWDQRYD QLMH KWHOD GD SUTD UXNH�

2YD RSHUDFLMD MPRI SRWYU_HQD MH RG VWUDQH WUL VYHGRND
NRML VX X WRPH XaHVWYRYDOL RG VDPRJ SRaHWND� DO¶LUVNRJ PX[D�
KHGLQD $EGXO 6L +DPGLMD L ZHJRYD WUL ERVDQVND VDERUFD +D�
ULVD .�� )LNUHWD %� L 5H]H 6� :LK MH SURQD^DR QHPDaNL QRYL�
QDU )UDQF�-R]HI +Xa �Franz Josef Hutsch� L QDSLVDR ZLKRYX
SULaX ]D GQHYQLN NDR (NDR - Norddeutscher Rundfunk � 6HYHUR�
QHPDaNL UDGLR� �Streitkräfte und Strategien� �2UX¶DQH VQDJH L
VWUDWHJLMH�� 6OHGH`L RSLV SUDWL +XaRYX UHSRUWD¶X�

$EGXO 6L +DPGL MH X VHSWHPEUX ����� XaHVWYRYDR X MHQRP
QDSDGX QD VUHGZRERVDQVNH JUDGRYH 'RZL9DNXI L -DMFH� X NRPH
MH PDVDNULUDQR VWRWLQH VUSVNLK L]EHJOLFD� � �7DGD VH 6L +DP�
GL ]DNOHR GD QLNDG YL^H QH`H REX`L XQLIRUPX LOL aDN GRGLU�
QXWL SX^NX��

,SDN MH ELOR GUXJDaLMH� 9H` X GHFHPEUX ����� SRNXFDOD VX
GYD SURPRWHUD MPRI QD YUDWD 6L +DPGLMD X IXQGDPHQWDOL�
VWLaNRP VHOX %RaLZD� 1LMH GXJR WUHEDOR GD JD XEHGH� 3ROR¶L�
OL VX PX ���� GRODUD QD VWR L ]D GDTH PX SRQXGLOL ���� GRODUD
PHVHaQR� 0QRJR SDUD ]D aRYHND NRML MH X ERVDQVNRP 6LELUX MH�
GYD SUH¶LYTDYDR� 3UD]QRJ VWRPDND� 6L +DPGL MH SULKYDWLR
SRQXGX� 6D �� GUXJLK ERVDQVNLK PX[DKHGLQD SUHEDaHQ MH DYLR�
QRP L] 6DUDMHYD X 7XUVNX� 6HGPRULFD ZLK PRUDOL VX GD X %ROX
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NRG $QNDUH QDMSUH XaH HQJOHVNL� 2GDWOH VX GDTH SUHEDaHQL X
6LUW X ,VWRaQRM 7XUVNRM� �7DPR VPR� VD UDQJRP RILFLUD� REX�
aHQL ]D QDYR_HZH ERUEHQLK DYLRQD�� LVSULaDR MH 6L +DPGL L
SRND]DR UHSRUWHUX +XaX VYRM VHUWLILNDW� NRMLP MPRI SRWYU�
_XMH GD PR¶H QDYRGLWL YD]GX^QD ERUEHQD GHMVWYD ]D SRGU^NX
NRSQHQLP WUXSDPD� �0L VPR XaLOL� NDNR VD NRSQD XVPHULWL SL�
ORWH L ZLKRYH ERPEDUGHUH ND FLTHYLPD QD ]HPTL� WUHQLUDOL
VPR NDNR VH ODVHUVNLP SL^WRTLPD FLTHYL VYHWORVQR R]QDaXMX
GD EL LK SRJRGLOH SUHFL]QH ERPEH�� UHNDR MH 6L +DPGL� 'D EL
REXND ELOD ^WR SUDNWLaQLMD� ELY^L ERVDQVNL ERUFL VX GHM�
VWYRYDOL VD WXUVNRP YRMVNRP SUL SRYUHPHQLP XSDGLPD X VHYHU�
QL ,UDN� 3ULWRP VX VD VYRMLP XSUDYR VWHaHQLP ]QDZHP� QDYR�
GLOL YD]GX^QH QDSDGH QD FLTHYH SUHNR JUDQLFH NRML VX VWDUWR�
YDOL L] DQDGROVNLK ED]D %DWPDQ L 9DQ�

3RQHNDG VX VH VDPL SRPDJDaL MPRI SLWDOL� aHPX ]DSUDYR
WD REXND� 6YDNDNR QH ]D ERVDQVNX YRMVNX � VDPR VX 6UEL WDPR �X
%RVQL� LPDOL ]DVWDUHOH 0,* ORYFH� 0XVOLPDQL XRS^WH QLVX
LPDOL DYLMDFLMX� 'DNOH� ]ERJ aHJD VX WUHQLUDOL EOLVNX YD]GX�
^QX SRGU^NX"

5H^HZH ]DJRQHWNH `H XVNRUR XVOHGLWL� ,]PH_X SUROH`D
L OHWD ����� 6L +DPGL MH VD VYRMLP GUXJRYLPD SUHPH^WHQ X
NDPSMPRI4DELQRW� X EOL]LQL DOEDQVNRJ JODYQRJ JUDGD 7LUD�
QH� D QHNROLNR QHGHTD NDVQLMH X ORJRU 7URSRMH�9XaLGRO QD
JUDQLFL VD .RVRYRP� NRML MH GU¶DR QHNDGD^ZL DOEDQVNL SUHG�
VHGQLN 6� %HUL^D� �2YGH VPR GRGHTHQL MHGLQLFDPD 29.�� ND�
¶H 6L +DPGL� 3ULVXVWYR DPHULaNLK VDUDGQLND X WRP ORJRUX
SRVYHGRaLR MH L �QHPDaNL�� QRYLQDU -RKDQHV IRQ 'RQDZL �Jo-
hannes von Dohnanyi�� NRML MH X MXOX ����� ELR X 7URSRML � �*XELWH
VH� RGELWH� ]DSUHWLR MH MHGDQ RG ZLK QHNRP ]QDWL¶HTQLNX QD
QDMERTHP DPHULaNRP GULO� ¶DUJRQX� %H] VQLPDZD� XSR]RULR MH
RQ� LQDaH `H1LNRQ �NDPHUD� VWUDGDWL� 1H� RYGH QHPD QL^WD GD
VH YLGL L UD]JRYDUD� 1HNROLNR PLQXWD NDVQLMH XVNRaLOL VX X
NROD L EH]RE]LUQR SURNUaLOL VHEL SXW NUR] JRPLOX��� 2QGD VX
VH L]JXELOL L] YLGD� ’$PHULaNL VSHFLMDOFL’ UHaH ]DGLYTHQR
QDGUH_HQL� ’ZLPD VH MD QH ELK ]DPHULR’ �Johannes und Germana
von Dohnanyi, s. ����

1D NUDMX VX aHWLUL SOD`HQLND GRELOL VDWHOLWVNH WHOH�
IRQH� IUHNYHQFLMH QD NRMLPD VX PRJOL XVSRVWDYLWL NRQWDNW VD
SLORWLPDL GHWDTQH NDUWH� �7R VX ELOH YUOR SUHFL]QH NDUWH MX�
JRVORYHQVNH YRMVNH X NRMH VX $PHULNDQFL XWLVQXOL UTM NRRU�
GLQDWH�� UHNOL VX VYD aHWYRULFD� NRPELQDFLMD V UD]ORJRP � NDU�
WH MXJRVORYHQVNH YRMVNH VX WDGD ELOH GDOHNR SUHFL]QLMH RG RQLK
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NRMH MH LPDR 1$72� $OL� RQH VX PRUDOH ELWL SUHYXaHQH VD
UTM NRRUGLQDWQLP VLVWHPRP SD VX VH WDNR PRJOL ORNDOL]RYD�
WL VYL FLTHYL VD � GR � NRGRYD�

=DMHGQR VD 29.aHWLUL ERVDQVND EULJDGLVWD XYXNOD VX VH
X RNWREUX L QRYHPEUX QD .RVRYR� 8 LVWR YUHPH SULVWDR MH MXJR�
VORYHQVNL SUHGVHGQLN 6ORERGDQ 0LOR^HYL` QD VWDFLRQLUD�
ZHPH_XQDURGQLK SRVPDWUDaD X NUL]QRM SURYLQFLML L QD SRYOD�
aHZH VYRMLK YRMQLND X NDVDUQH� 7DGD VX VH PQRJLTXGL SRQDGDOL
GD EL SRVWLJQXWL VSRUD]XP PRJDR GRQHWL PLU� ,SDN� NDNR `H
GRQHWL PLU� NDGD MH 3HQWDJRQ LVWRYUHPHQR GRYODaLR TXGH QD
.RVRYR NRML VX ELOL SURJUDPLUDQL ]D UDW�

6L +DPGL MH ]DWLP XSX`HQ QD SRGUXaMH 3H`L� RSHUDWLYQD
]RQD �� 2 QDUHGEL NRMX MH RGELR� $O¶LUDF MH UHNDR� �3UYR VPR
L]YL_DOL RNROLQX� 3RQHNDG VPR GRELMDOL QDUH_HZD SXWHP VD�
WHOLWVNLK WHOHIRQD ]D L]YL_DZH NDVDUQL LOL PHUHZD YD¶QLK
SXWHYD� 6WYDUQR QL^WD X]EX_XMX`H�� 2G PDUWD MH SRVWDOR
VWYDUQR QDSHWR� 6L+DPGL MH WUHEDOR GD QDGJOHGD VUSVNH WUXSH�
MDYTD R ZLKRYRM VQD]L L VDVWDYX� SURYHUDYD NRRUGLQDWH L PR�
JX`QH FLTHYH ]D YD]GX^QH QDSDGH�

7DNR_H� +DULV� )LNUHW L 5H]D� SULSUHPDOL VX X IHEUXD�
UX ����� YD]GX^QL UDW ]D.RVRYR � MHGDQ QD SUROD]X 'XTD� D GUX�
JD GYRMLFD NRG 8UR^HYFD L 3UL^WLQH� 3UYH ERPEH QD -XJRVOD�
YLMX SDOH VX ��� PDUWD �����

1D WDM QDaLQ MH �� GR ��� QDMERTLK PX[DKHGLQD L] %RVQH
REXaHQR ]D RILFLUH� D QH ]D RELaQH YRMQLNH L SURNULMXPaDUH�
QR QD.RVRYR� UH]LPLUD+Xa �+Xa NDR VYHGRN X+DJX QD SURFHVX
0LOR^HYL`X ��� ��� ����� WUDQVNULSW� http//www.un.org/icty/
transe54/transe54.htm��

���������
������

2YL SULPHUL SRND]XMX GD WDMDQVWYHQD$O.DLGD L%LQ/D�
GHQ QLVX ELOL JODYQL NULYFL ]D XEDFLYDZH [LKDGLVWD QD .RVR�
YR� QHJR X SULYUHGQRP DGUHVDUX UHJLVWURYDQD ILUPD MPRI L
%LO .OLQWRQ�

>WD MH ]DSUDYR$O.DLGD"$PHULaNL ORYFL QD WHURULVWH
QLVX GR NUDMD ����� XRS^WH NRULVWLOL SRMDP$O .DLGD� LDNR MH�
SUHPD ZLKRYLP GDQD^ZLP SRGDFLPD� WD PR`QD RUJDQL]DFLMD
ELOD RVQRYDQD MR^ SUH �� JRGLQD� �1D SRaHWNX VX CIA DQDOLWL�
aDUL YHURYDOL GD MH %LQ /DGHQ VDPR MHGDQ ’*XaL�WHURULVW’ � QH�
NR NR ILQDQVLUD SRQHNL WHURULVWLaNL QDSDG� DOL QH LJUD YH`X
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RSHUDWLYQX XORJX�� UH]LPLUD %HUJHQ �Peter Bergen, s.����� 8 ]D�
YU^QRP L]YH^WDMX.RPLVLMH ���� DPHULaNRJ.RQJUHVD VH ND¶H�
�'R ����� JRGLQH DPHULaNH WDMQH VOX¶EH VX JOHGDOH QD%LQD/D�
GHQD NDR QDILQDQVLMHUD WHURUL]PD� D QH WHURULVWLaNRJ YR_X��
�The 9/11 Commission, Executive Summary..., s. ���

,QWHUHVDQWDQ PDWHULMDO QXGL -R]HI %RGDQVNL� DQWLWH�
URULVWLaNL HNVSHUW DPHULaNRJ 6HQDWD� 2Q MH ELR SUYL NRML MH
REMDYLR NZLJX R SUHWZL NRMX EL VDXGLMVNL PLOLRQHU PRJDR
SUHGVWDYTDWL QD =DSDG� .ZLJD %LQ /DGHQ � The Man Who Decla-
red War on America �ARYHN NRML MH REMDYLR UDW $PHULFL� REMD�
YTHQD MH YH` X SUROH`H ����� 0DNROLNR GD MH QDVORY NZLJH X]�
EX_XMX`L� LSDN SDGD X RaL D %RGDQVNL� QD EOL]X ��� VWUDQD� nota
bene� VDPR MHGQRP SRPLZH $O .DLGX L WR NDR IXQGDPHQW IL�
QDQVLMVNRJ VLVWHPD %LQ /DGHQD� �7DM VLVWHP MH QDGRJUD_HQ QD
YH` SRVWRMH`X $O.DLGD IRQGDFLMX� MHGQX KXPDQLWDUQX RUJDQL�
]DFLMX NRMX MH %LQ /DGHQ UD]YLR VUHGLQRP RVDPGHVHWLK JRGLQD�
�Yossef Bodansky, s. ���� %RGDQVNL QH YLGL X $O .DLGL FHQWDU
RGOXaLYDZD LVODPVNRJ WHURUL]PD� QHJR X 2UX¶DQRP PXVOL�
PDQVNRP SRNUHWX (Armed Islamic Movement� AIM), MHGLQVWYHQRJ
IURQWD RVQRYDQRJ ������� X .DUWXPX RG VWUDQH VXGDQVNLK 6X�
QLWD L LUDQVNLK>LLWD�

�3UH ����� JRGLQH $O .DLGD QLMH SUHGYRGLOD YH`H WHUR�
ULVWLaNH RSHUDFLMH�� NRQVWDWXMH VH L X =DYU^QRP L]YH^WDMX
���� �The 9/11 Commission, Executive Summary..., s. ���� 7LPH VX VD
QDMYL^HJ PHVWD GHPDQWRYDQH WYUGZH GD MH $O.DLGD XaHVWYRYD�
OD X QDSDGX QD DPHULaNH WUXSH X 6RPDOLML ������� L X %RVQL
����� GR ����� JRGLQH� NDR L GD MH$O.DLGD LQLFLMDWRU SUYRJ QD�
SDGD QD 6YHWVNL WUJRYDaNL FHQWDU ����� LOL QD .REDU�NXOH X
VDXGLMVNRP 'DUDQX ����� JRGLQH�

7HN NUDMHP ����� SRaHOD MH XSRWUHED SRMPD $O .DLGD X
ERUEL SURWLY WHURUL]PD� 7R VH PRJOR YLGHWL NDR ORJLaQD SR�
VOHGLFD UD]DUDZD DPHULaNH DPEDVDGH X1DMURELMX L 'DU (V6D�
ODPX� SRaHWNRP DYJXVWD WH JRGLQH� 0H_XWLP� RGJRYRUQRVW ]D WH
DNFLMH SUHX]HR MH LVODPVNL [LKDG (JLS`DQLQD $MPDQD DO =DYD�
KLULMD �Ayman al Zawahiri�� 8SUNRV WRPH^WR VX SRVWRMDOD RGJR�
YDUDMX`D SLVPHQD SUL]QDZD� SUHVHGQLN .OLQWRQ VH QLMH RUL�
MHQWLVDR QD =DYDKLULMD� QHJR QD %LQ /DGHQD� 1HNROLNR GDQD
NDVQLMH QDUHGLR MH RGPD]GX NUVWDUH`LP UDNHWDPD NRMH VX SRJR�
GLOH ORJRU %LQ /DGHQD X $YJDQLVWDQX L MHGQX IDUPDFHXWVNX
ILUPX WRJ ERJDWRJ 6DXGLMFD X 6XGDQX� .ROLNR MH WDG ELOD QHMD�
VQD XORJD %LQ /DGHQD� SRND]XMH MHGDQ QDVORY :XMRUN 7DMPVD
�New York Times� YL^H RG SHW PHVHFL NDVQLMH� 6$' VH PRUDMX QD�
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SUHJQXWL X GRND]LYDZX GD VX QDSDGL L]YU^HQL SR QDUH_HZX
%LQ /DGHQD �The 9/11 Commission Report, s. �����

2QDM NR aLWD.OLQWRQRYH PHPRDUH� QH PR¶H VH RVORERGL�
WL XWLVND GD VSHNWDNXODUQR PDUNLUDZH QRYRJ SURWLYQLND YL�
^H VOX¶L VSDVDYDZX.OLQWRQRYRJ LPL[D QHJR VSDVDYDZX RWD[�
ELQH� %LOD VX WR YUHPHQD NDG MH NUL]D RNR LQWLPQH DIHUH VD
0RQLNRP /XLQVNL �Monica Lewinsky� ELOD QD YUKXQFX L SUHWLR
SRVWXSDN VPHZLYDZD VD IXQNFLMH� >WD MH ELOR ERTH RG MHGQRJ
RVORED_DMX`HJ XGDUFD"

.ROLNR MH ELOR EOLVNR SRYH]DQR RWNUL`H $O .DLGH VD
DIHURP0RQLND SRND]XMH KURQRORJLMD� �� DYJXVWD ����� UD]RUH�
QD MH DPEDVDGD �6$'� X ,VWRaQRM $IULFL� ��� DYJXVWD PRUDR VH
.OLQWRQ SRGYUJQXWL aHWYRURaDVRYQRP YLGHR�VDVOX^DZX SUHG
VSHFLMDOQLP LVWUD¶LWHTHP .HQHWRP 6WDURP �Kenneth Starr��
,VWRJ GDQD RQ VH L]YLQLR X REUD`DZX QDFLML SXWHP WHOHYL]LMH�
�6OHGH`H GDQH VDP SURYHR QDL]PHQLaQR PROH`L ]D RSUR^WDM L
SODQLUDMX`L QDSDG QD $O .DLGX�� SL^H .OLQWRQ X VYRMLP PH�
PRDULPD �Bill Clinton, s. ������

1HJLUDWL VWLOL]DFLMX $O .DLGH NDR VYHWVNRJ QHSULMDWH�
TD EU� �� QH ]QDaL� QDUDYQR� � GD RVWDQHPR NRG ERVDQVNRJ SULPH�
UD � GD MH 2VDPD %LQ /DGHQ LJUDR QLNDNYX LOL QHELWQX XORJX�
2Q MH ILQDQVLUDR YRMQX REXNX [LKDGLVWD X NDPSRYLPD X VHYHU�
QRP 6XGDQX L SRWRP SRPRJDR ZLKRYR GDTH SXWRYDZH QD %DO�
NDQ�

1DM]DG MH NDR YHOHILQDQVLMHU XVSRVWDYLR GREUH NRQWDNWH
VD ERVDQVNR�PXVOLPDQVNLP SUHGVHGQLNRP ,]HWEHJRYL`HP L
DOEDQVNRP YODGRP� =QDaDMQD MH ELOD ZHJRYD XORJD X L]JUDGZL
NDPSRYD ]D REXNX X WLP ]HPTDPD� NDR QDYRGQLP KXPDQLWDUQLP
RUJDQL]DFLMDPD� SUHNR NRMLK MH RQ GRWXUDR QRYDF� ,SDN� X VYLP
WLP DNWLYQRVWLPD RQ QLMH ELR FHQWUDOQD ILJXUD� QHJR VDPR MH�
GDQ VSRQ]RU PH_X PQRJLP GUXJLP� 6LPSWRPDWLaQR MH GD L]YH�
^WDM DPHULaNRJ.RQJUHVD R%RVQL NDR �PLOLWDQWQRM LVODPVNRM
ED]L� L] MDQXDUD ����� XRS^WH QH SRPLZH %LQ /DGHQ L $O .DL�
GX QHJR $MPDQD DO =DYDKLULMD� 'DOHNR YD¶QLMX XORJX RG %LQ
/DGHQD NDR L =DYDKLULMD LJUDOL VX ,UDQFL� �,UDQFL VX DQHN�
WLUDOL YHOLNH GHORYH ERVDQVNH EH]EHGQRVQH VWUXNWXUH� NRMD MH
RQGD ]EULZDYDOD ZLKRYH VRSVWYHQH WDMQH L WHURULVWLaNH DN�
FLMH� 7R MH L^OR GRWOH� GD VX VH WHURULVWLaNH DNWLYQRVWL SOD�
QLUDOH ]DMHGQLaNL�� SL^H X,]YH^WDMX DPHULaNRJ .RQJUHVD L]
MDQXDUD ����� �US Congress��

,VODPLVWLaNRJ WHURUD MH� QDUDYQR� ELOR QD %DONDQX� DOL
MH ]QDWQR YH`LP GHORP RUJDQL]RYDQ QH RG 2VDPH %LQ /DGHQD L
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$O.DLGH� QHJR RG DPHULaNLK WDMQLK VOX¶EL X DQWDJRQLVWLaNRM
NRRSHUDFLML VD ,UDQFLPD� 8 WRPH MH FHQWUDOQX XORJX LJUDOD
YH` SRPHQXWD 3HQWDJRQ�ILOLMDOD MPRI�

� .DGURYL MPRI SULKYDWLOL VX RG ����� X QHNROLNR NDP�
SRYD ]D REXNX PX[DKHGLQH NRML VX GROD]LOL X %RVQX�

� MPRI MH RUJDQL]RYDOD RSUHPDZH 0XVOLPDQD RUX¶MHP
]DNTXaQXRIDQ]LYX����� JRGLQH �NU^H`LHPEDUJR81�

� MPRI MH� QDNRQ ]DNTXaHZDPLUD X'HMWRQX� RUJDQL]RYD�
OD ER¶MH UDWQLNH X QRYLP NDPSRYLPD� GHORP X$OEDQL�
ML� L REXaLOD LK X 7XUVNRM ]D RILFLUH�

� MPRI MH NDNR MH YH` L]OR¶HQR� SUHEDFLOD VSHFLMDOLVWH
]D ERUEH QD.RVRYX L NDVQLMH L] .RVRYD X0DNHGRQLMX�

� 8 QDMPDZX UXNX� X ERUEDPD X0DNHGRQLML ����� JRGLQH�
MPRI VSHFLMDOLVWL L PX[DKHGLQL VX XaHVWYRYDOL ]DMHG�
QLaNL �QD .RVRYX WR QLMH ELOR SRWUHEQR MHU MH 1$72
VYH REDYLR��
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-HGQD VDPRKUDQD VWDULMD JRVSR_D L] EHRJUDGVNRJ QDVHTD
&HUDN� QD aHWLUL GDQD SUH LVSODWH QDUHGQH SHQ]LMH� SURQD^OD
MH X VYRP VWDQX XNXSQR �� GLQDUD� NROLNR MH ELOR GRYRTQR GD X
REOL¶ZRM SURGDYQLFL NXSL MHGQX SRORYLQX KOHED� =D RVWDOR
QLMH LPDOD� MHU MH RG PDOH SHQ]LMH XUHGQR L]PLULYDOD NRPXQDO�
QH REDYH]H L SRUH] QD MHGQRVREDQ VWDQ� D PRUDOD VH L SUHKUDZL�
YDWL� 1D^D UR_DND NRMD MH JRVSR_X VXVUHOD QD SXWX VD �SD]D�
URP� X UXFL� LVSULaDOD QDP MH GD MH RYD RGELOD GD RG ZH SULPL
SDU VWRWLQD GLQDUD� PR¶GD ]DWR ^WR MH ]QDOD GD L ZHQD VXVHWND
QLMH ELOD X PQRJR ERTHP LPRYQRP VWDZX RG ZH� 8PH VLURWLZD
GD WUSL L GD aXYD SRQRV� aDN L X QDMYH`RM EHGL� YLGL VH�

%D^ QHNDNR X WR YUHPH PLQLVWDU /DORYL` MH SUHNR WHOH�
YL]LMH REMD^ZDYDR GD LPD SXQR UD]XPHYDZD ]D SUREOHPH SHQ]�
LRQHUD� DOL GD MH GDTH VPDZLYDZH SHQ]LMD QHL]EH¶QR ]ERJ RED�
YH]D QD^H ]HPTH SUHPD ]DKWHYLPD PH_XQDURGQLK ILQDQVLM�
VNLK LQVWLWXFLMD� $ X 6NXS^WLQL VH RGYLMDOD ]DYU^QD ELWND
RNR �NTXaQRJ SLWDZD RG GUX^WYHQRJ LQWHUHVD�� ]D NROLNR `H
VH XYH`DWL SRVODQLaNH SODWH L RVWDOD SULPDZD� NRMD VX L GR WD�
GD ELOD QHNROLNR SXWD YH`D RG SURVHaQLK SODWD� 8] QHYL_HQX
MHGQRJODVQRVW �GR MHGQRXPTD�� VDPRVNRYDQL SUHGORJ ]D SRYH�
`DZH MH SULKYD`HQ� MHU VH L PLQLVWDU 'LQNL`� NRML VH SUYRELW�
QR XVSURWLYLR ]ERJ PRJX`HJ �SURELMDZD EX[HWD� QDNQDGQR
SULPLULR L VDJODVLR� $ X SUYLP UHGRYLPD ERUDFD ]D SRYH`DZH
SRVODQLaNH SODWH QD^OL VX VH L SRVODQLFL L] UHGRYD WDNR]YD�
QLK �VRFLMDOQLK VWUDQDND�� UDGLNDOL� VRFLMDOLVWL� VRFLMDOGH�
PRNUDWL� NDR L RVWDOL� -HGDQ RG DUJXPHQDWD X SULORJ SRYH`DZX
ELR MH L GD SRVODQLND LPD VDPR RNR GYH L SR VWRWLQH L GD ZLKR�
YD SULPDZD QH PRJX QDUX^LWL EX[HWVNX UDYQRWH¶X� 7DNR VX VH
SODWH SRVODQLND� VD SULSDGDMX`LP GRGDFLPD SULEOL¶LOH �JUD�
QLFL VQRYD� RGQRVQR PH_XQDURGQLP VWDQGDUGLPD RG RNR �����
HYUD PHVHaQR� ^WR VD SR]DPD^QLP SULPDZLPD aODQRYD UD]QLK
UHSXEOLaNLK VDYHWD� QH GRVWL¶H QL �WULaDYLK� ��� PLOLRQD
HYUD JRGL^ZH�
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3RVOH XVSH^QRJ VDPRQDPLFDZD SODWD L SULPDZD ��L %RJ
GUDJL X VYRP UDGX� SUYR VHEL VWYRUL EUDGX��� SRVODQLFL VX ]GX�
^QR L YHOLNRGX^QR RGXVWDOL RG UDQLMLK ]DKWHYD ]D SRVHEQH
SHQ]LMH� 1LNDNYR aXGR� MHU SURVWH UDaXQLFH JRYRUH GD EL WR�
NRP aHWYRURJRGL^ZHJ PDQGDWD RG XYH`DQLK SODWD SRVODQLFL
PRJOL SUL^WHGHWL L GRQHNLK ������ HYUD� ^WR EL LP QD YMHNL
RVLJXUDOR NDPDWQX SHQ]LMX �SRUHG RQH L] UDGQRJ VWD¶D� RG RNR
��� HYUD PHVHaQR� 8PHVWR SHQ]LMVNLK SULYLOHJLMD� SRVODQLFL
VX SULVWXSLOL RGOXFL R XNLGDZX NYRUXPD ]D VNXS^WLQVNH UDV�
SUDYH� ^WR WDNR_H QLMH QLNDNYR aXGR� MHU YHOLNH SODWH EH] GR�
YRTQR VORERGQRJ YUHPHQD X NRPH `H VH RQD QDWHQDQH UDVSRUH�
GLWL L XOR¶LWL� L QLVX SUDYL GRELWDN� 2VLP WRJD� WYUGH VNXS�
^WLQVNH NOXSH QLVX ED^ XGREQH ]D SRSRGQHYQL GUHPH¶ SRVOH
UXaND X VNXS^WLQVNRP UHVWRUDQX� D aLWDWL QRYLQH ]D YUHPH GH�
EDWD QLMH PQRJR SULVWRMQR� YH` L ]ERJ XNTXaHQLK NDPHUD� , WD�
NR VX SRVODQLFL XVSHOL GD SRYH`DQLP SODWDPD L]EHJQX SUHWH�
`LP LVNX^HZLPD WHNX`H SUHSURGDMH PDQGDWD� NRML VX VH VWLFD�
MHP SULOLND GRJRGLOL VDPR L]X]HWQR� QDMaH^`H X SRNX^DMX� =D�
^WR GD SRGOH¶HPR SULWLVFLPD NRMHNDNYLK WDMNXQD� NDG YH` PR�
¶HPR L VDPL VHEL ELWL WDMNXQL�

'DERPH� SRVODQLaND EULJD R VDPLPD VHEL� QDL^OD MH QD
^LURN RGMHN X ]DQHPHORM MDYQRVWL� D SRVHEQR X ^LULP IXQNFL�
RQHUVNLP UHGRYLPD� 7DNR MH� QD SULPHU� �SUHUDVSRGHOD VUHG�
VWDYD X NRULVW ORNDOQLK ]DMHGQLFD�� SR SLVDZX ^WDPSH� ]DYU�
^LOD ]QDWQLP XYH`DZHP VOX¶EHQLaNLK L IXQNFLRQHUVNLK
SODWD� *UD_DQL VX ]DX]YUDW GRELOL SRYH`DZH VXGVNLK L DGPL�
QLVWUDWLYQLK WDNVL� ]ERJ NRMLK PQRJL QHPRJX GD RVWYDUH QL RV�
QRYQD SUDYD MHU� QD SULPHU� YD_HZH OLaQH NDUWH VWDMH RNR ��
HYUD� 1L^WD VWUD^QR RSHW� MHU X RS^WLQVNRM L JUDGVNRM DGPL�
QLVWUDFLML X6UELML UDGL WHN QH^WR RNR ������ ]DSRVOHQLK� 'R�
GX^H� SUHGYL_D VH VPDZHZH WRJ EURMD� DOL aHPX� DNR RVWDOL VH�
EL RGPDK SRYH`DYDMX SODWH"� 1DPHUD 00) L 6YHWVNH EDQNH�
QDUDYQR� QLMH ELOD GD VPDZHZH MDYQH SRWUR^ZH SUHYDOL QD
JUD_DQH L SHQ]LRQHUH� DOL YODVW ¶XUL GD VHEH� D QH ]HPTX L QD�
URG SULEOL¶L HYURSVNLP VWDQGDUGLPD� 0H_XQDURGQL �aLPEH�
QLFL� YHURYDWQR QLVX QD^LP YODVWLPD ELOL SUHSUHND GD L]D�
EHUX ERTL PRGHO SULYDWL]DFLMH RG MHYWLQH WHQGHUVNH UDVSUR�
GDMH GUX^WYHQLK GREDUD �QDSU� YDXaHUVND UDVSRGHOD X AH^NRM
VD XVSRQRP VUHGZH NODVH L SULYUHGH�� 0R¶GD EL X WRP VOXaDMX
XPHVWR PRQHWDUQRJ SUHOLYDZD L] ^XSTHJ X SUD]QR �RVLP QH�
NLK SXQLK [HSRYD�� LPDOL ¶LYTX SULYUHGX L YH`H SODWH VYLK� D
QH VDPR SRVODQLND� $OL� WR VH QLMH GRJRGLOR L6UELMD VH L]QRYD
SRGHOLOD QD EHGX YH`LQH L EHVWLGQRVW PDZLQH SRYOD^`HQLK�

=DWHaHQRP QDURGX SRVOH VYHJD ^WR JD VQDOD]L SUHRVWDMX
PQRJH QHL]YHVQRVWL L GLOHPH� DOL ^WR VH WLaH VOHGH`LK L]ER�
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UD� GHPRNUDWLMD EH] QDURGD �D VYH YL^H L SURWLY ZHJD�� QDVWD�
YL`H GD QDSUHGXMH VUD]PHUQR SULYLOHJLMDPD L]DEUDQLND� 9H`
QD SUR^OLP L]ERULPD L]ERUQD SDUWLFLSDFLMD JUD_DQD SDOD MH
LVSRG SRORYLQH ELUDaNRJ WHOD� D QD VOHGH`HP NRUDNX WR PR¶H
ELWL L SRORYLQD RG SRORYLQH� .DG PRJX VNXS^WLQH EH] NYRUX�
PD� PRJX L L]ERUL EH] ELUDaD� -HGLQR ^WR `H VH SRYH`DYDWL L
XPQR¶DYDWL WR VX QRYH VWUDQNH� IUDNFLMH L �SROLWLaDUL EH]
JUDQLFD�� NRML `H QDV YDTGD X RYRP �GHPRNUDWVNRP� VWDZX XYH�
VWL L X HYURSVNH L VYHWVNH LQWHJUDFLMH�

7HPD GUXJD�

������

6LVWHPVNR XWHPHTHZH L GRVOHGQR RVWYDULYDZH RGJRYRU�
QRVWL SROLWLaDUD L GUXJLK QRVLODFD MDYQLK IXQNFLMD� SRJRWR�
YR YL^LK� YH` RGDYQR MH $KLORYD SHWD SROLWLaNRJ VLVWHPD X
6UELML� 8 GXERNRM VHQFL VWUDQDaNLK XWLFDMD L QDJRGEL� RYDM
YLG RGJRYRUQRVWL NRML VDaLZDYD NLaPX GHPRNUDWVNH SUDYQH
GU¶DYH X QD^LP XVORYLPD VH MDYTD WHN L]X]HWQR� QDMaH^`H X
VOXaDMX YH`LK XQXWDUSDUWLMVNLK LOL PH_XVWUDQDaNLK REUDaXQD
L SROLWLaNLK SURORPD� SD L WDGD EH] SUDYRJ UDVSOHWD� 8 VLYRM
]RQL �YLVRNH QHRGJRYRUQRVWL� �0LOV� QRUPDOQL ]D^WLWQL PH�
KDQL]PL SUDYQRJ SRUHWND MR^ XYHN QH GHOXMX� ^WR VYHGRaL R
VQD¶QLP ]DRVWDFLPD SHUVRQDOL]DFLMH L SULYDWL]DFLMH YODVWL�
NDR JODYQLK SUHSUHND QD SXWX GHPRNUDWVNH NRQVROLGDFLMH L
VWDELOL]DFLMH GUX^WYD� 2SWX¶EH L ¶DOEH NRMH SURPD^HQL SR�
OLWLaDUL� OL^HQL QHNDGD^ZH �VWUDQDaNH ]D^WLWH�� QHXPRU�
QR RGDSLZX QD UDaXQ �MDORYRJ OHJDOL]PD�� DSHOL QD SRYUDWDN
�L]YRUQLP LGHMDPD GHPRNUDWVNH UHYROXFLMH� QLVX QL^WD GUXJR
GR SRNX^DML RaXYDZD UHJUHVLYQH LGHROR^NH L SDUWLMVNH GU¶D�
YH� XPHVWR HILNDVQH L PRGHUQH YODGDYLQH ]DNRQD NDR QH]DPHQ�
TLYRJ WHPHTD GHPRNUDWVNRJ SUHREUD¶DMD L QDSUHWND GUX^WYD�

6 GUXJH VWUDQH SRVPDWUDQR� SUDNWLaQR L]X]LPDZH SUL�
SDGQLND YL^LK UHGRYD SROLWLaNH KLMHUDUKLMH L] RS^WHYD¶H�
`LK QRUPL R SROLWLaNRM L SUDYQRM RGJRYRUQRVWL MH YHRPD RSD�
VQD SRMDYD NRMD L]D]LYD NUL]X GU¶DYQRJ DXWRULWHWD L ^LUHZH
EH]DNRZD L QD GUXJLP QLYRLPD GUX^WYHQH RUJDQL]DFLMH� )DUD�
RQVND QHGRGLUTLYRVW YL^LK IXQNFLRQHUD MH XRaTLY VLJQDO L
QHRGRTLYR LVNX^HZH ]D VOLaQR SRQD^DZH RQLK QD PDZLP SR�
OR¶DMLPD� NDR L VYLK GUXJLK RG NRMLK ]DYLVL RVWYDULYDZH SUD�
YD L LQWHUHVD JUD_DQD� $NR VH KRQRUDWL L ERJDWVWYD PRJX ]D
NUDWNR YUHPH VWH`L XQRVQLP �SROLWLaNLP EL]QLVRP� EH] LND�
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NYRJ UL]LND L RGJRYRUQRVWL� RQGD QLMH aXGR ^WR VX aDUL SROL�
WLaDUHZD WROLNR ]DPDPTLYH� GD VWL¶X L GR VDPRJ YUKD OHVWYL�
FH GUX^WYHQLK YUHGQRVWL� ,^WR VH ]DWR EURM SDUWLMD� IUDNFL�
MD L �QHYODGLQLK L QHSURILWQLK� RUJDQL]DFLMD L] GDQD X GDQ
SRYH`DYD� GRN SULYUHGD L ¶LYRWQL VWDQGDUG JUD_DQD VWDJQLUD�
MX LOL RSDGDMX�

8 QHGDYQRM SUR^ORVWL ELOR MH PQRJR SULPHUD SROLWLaNH
QHRGJRYRUQRVWL� SD L YLGQLK ]ORXSRWUHED YL^LKIXQNFLRQHUD
L SROLWLaDUD NRML VX GR GDQDV RVWDOL QHUDVYHWTHQL L EH] LND�
NYLK SRVOHGLFD� 'XHW SRYHUHQLND X YODGLQRP ELURX XPH^DQ X
VXPZLYH SRVORYH RNR SULYDWL]DFLMH� XNORZHQ MH VD WH IXQNFL�
MH VD SXQLP SOHQRP X UXNDPD L GDQDV EODJXMH X VWDWXVX SRVORY�
QLK TXGL L YODVQLND XQRVQLK ILUPL� 0LQLVWDUNL� NRMRM VX MDY�
QR SULSLVDQH ]ORXSRWUHEH SROR¶DMD RNRIDPLOLMDUQLK NUHGL�
WD L GRELMDZD VWDQD� RVLP QDJRYH^WDMD R SRNUHWDZX RGJRYRU�
QRVWL� QL GR GDQDV GODND V JODYH QLMH IDOLOD� $IHUH RNR JODVD�
ZD WX_LP SRVODQLaNLP NDUWLFDPD X6NXS^WLQL L SURGDMH PDQ�
GDWD WDMNXQVNLP NXSFLPD �SRVODQLaNLK GX^D� QLVX QL GR^OH X
�SUL]UHZH� DNWXHOQLP YODVWLPD� .UXSQL L SR GU¶DYX L]X]HW�
QR ^WHWQL SURPD^DML L EH]DNRZD X YUHPH YDQUHGQRJ VWDZD L
DNFLMH 6DETD NRMD MH GRYHOD GR KDS^HZD GHVHWLQH KLTDGD TX�
GL� QLVX QL L]GDOHND LVSLWDQL L UD]UH^HQL VD VWDQRYL^WD ]DN�
RQVNH RGJRYRUQRVWL RQLK NRML VX WR SRNUHQXOL L VSURYHOL� $ X
WLP GRJD_DMLPD ELOR MH L SDU VPUWQLK VOXaDMHYD� 'DQDV QHNL RG
QHRVQRYDQR L QH]DNRQLWR KDS^HQLK WUD¶H L LPDMX L]JOHGD GD
GRELMX SRYHOLNH QDGRNQDGH ]D QDQHWH ^WHWH L WR L] GU¶DYQH
NDVH� 6YDNDNR� ELOR EL QRUPDOQR L ]DNRQLWR GD ^WHWX SODWH
RQL NRML VX DNFLMX SRNUHQXOL L YRGLOL� D QH GU¶DYD� RGQRVQR
JUD_DQL� 2VWDMX QHUDVYHWTHQL L PQRJL GUXJL VOXaDMHYL NRUXS�
FLMH L STDaNH X MDYQLP SUHGX]H`LPD L X SURFHVLPD SULYDWL]D�
FLMH� RG NRMLK QHNL RG QDMYH`LK ]DKWHYDMX GU¶DYQH NRPLVLMH L
UHYL]LMH� MHU VX NUXSQH ^WHWH L QHJDWLYQH SRVOHGLFH SR RS^WH
LQWHUHVH YL^H QHJR RaLJOHGQL�

=ERJ aHJD GU¶DYD L ZHQH QDGOH¶QH LQVWLWXFLMH QLVX UH�
DJRYDOL L GDQDV `XWH RNR RYLK GRJD_DMD SUD`HQLK QH]DNRQLWR�
VWLPD L ]ORXSRWUHEDPD� RVWDMH L GDTH QHMDVQR� 'D OL MH WX UHa R
�X]DMDPQRP SDNWX R QHQDSDGDZX�PH_X SRYOD^`HQLP� VWUDKX RG
RWYDUDZD �3DQGRULQH NXWLMH�� QHPR`L L QHVLJXUQRVWL LQVWL�
WXFLMD LOL QHaHP GUXJRP� RVWDMH GD VH YLGL 8 PH_XYUHPHQX� 6U�
ELMD `H L GDTH ELWL SRG EUHPHQRP QHLVSLWDQLK MDYQLK NULYLFD
NRMH VH^LUH L XPQR¶DYDMX� $ X WLP XVORYLPD `H VH XZRM L GDTH
GL]DWL PDJOH XVUHG OHWD� D SHUVSHNWLYH L YLGLFL RVWDWL PXWQL
L QHSUR]LUQL�
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6D YRMQRJ L VWUDWHJLMVNRJ VWDQRYL^WD� PR¶H OL VH UH�
`L GD VX VH $PHULNDQFL ]DJOLELOL X ,UDNX L GD MH VYH WH�
¶H GD VH L] ZHJD L]YXNX"

.(12� 7R XOD]L X RS^WLML NRQWHNVW� LQWHUYHQFLMX MHGQH
RUX¶DQH VLOH NRMD MH� SRG PDQGDWRP LOL EH] PDQGDWD 281� X
VWUDQRM ]HPTL� *HQHUDOQR� RQH VX GRaHNLYDQH NRUHNWQR� NDR
�RVORERGLRFL�� DOL RUX¶DQL SODQRYL PRJX WHN ]D NUDWNR GD ]D�
XVWDYH WRN VWYDUL� 7R MHVW� GD QDVLTH VYHGX QDPHUX NRMRP VHPR�
¶H XSUDYTDWL� NDNR EL VH L] WRJD QD NUDMX GR^OR GR SUHJRYD�
UDaNRJ� SROLWLaNRJ UH^HZD� $ OLaQR LVNXVWYR NRMH LPDP SR�
ND]XMH GD MH URN NRML PRJX GD SRQXGH RUX¶DQH VQDJH SHULRG RG
QHNLK ^HVW PHVHFL� $NR VH SRVOH WRJD ]DLVWD QL^WD QH GHVL�
RUX¶DQH VQDJH SRVWDMX RNXSDFLRQH VQDJH� $ DQJORVDNVRQVNR
SULVXVWYR X ,UDNX MH VDGD X WRM SR]LFLML� 'DNOH� SUREOHP ,UD�
ND MH VOR¶HQ L DPHULaNH VQDJH VX VXRaHQH VD GYHPD DNFLMDPD�
-HGQR MH aLVWR WHURULVWLaND DNFLMD� MHU VX VYL LVODPLVWL VYHWD
]DNTXaLOL NDNR MH ,UDN PHVWR DPHULaNH UDZLYRVWL� 'DNOH�
RQL VX VWL]DOL L] QHNLK ]HPDTD NDNR EL XELMDOL $PHULNDQFH
DOL VH X WR PH^D RQR ^WR MD ]RYHP DNW aLVWR LUDaNRJ RWSRUD�

8'. � ����������
3ULPTHQR�
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 *HQHUDO)UDQFXVNHDUPLMH.ULVWLMDQ.HQR^NRORYDRVHQDaXYHQRMYRMQRMDNDGHPLML
6HQ 6LU �Saint Cyr�� D SRWRP MH ]DYU^LR 5DWQX^NROX ����� JRGLQH� 'R SRaHWND GH�
YHGHVHWLK JRGLQDELR MH QDYLVRNLP^WDEQLPGX¶QRVWLPDLNRPDQGQLPSROR¶DML�
PD X)UDQFXVNRM DUPLML� XNTXaXMX`L L NRPDQGRYDZHIUDQFXVNLP SDGREUDQVNLP MH�
GLQLFDPD XADGX L /LEDQX� SRaHWNRP RVDPGHVHWLK�
2G ����� GR ����� MH QDMSUH JHQHUDO�SXNRYQLN� SRWRP L JHQHUDO $UPLMH� 8WRP SHUL�
RGX MH OLaQL^HI^WDED3UHGVHGQLND5HSXEOLNH� ]DGX¶HQGDSUDWLUDWQDWOX -X�
JRVODYLMH�8 MHGQRPWUHQXWNXQD^DR VHX%HRJUDGX� JGH MH6�0LOR^HYL`XXUXaLRSR�
UXNX#�>LUDND YH]DQX ]D SROR¶DM MHGQRJ IUDQFXVNRJ EDWDTRQD VWDFLRQLUDQRJ X
3DQaHYX�2G����� GR ����� REDYTDR MHIXQNFLMHJHQHUDOQRJGLUHNWRUDQHNROLNRSR�
VORYQLK JUXSDFLMD NUXSQH LQGXVWULMH NRMH YH`LQRP VSDGDMX X YRMQH VQDEGHYDaH�
2G ����� MH SUHGVHGDYDMX`L YUOR XWLFDMQRJ 2GERUD ]D VWXGLMH QDFLRQDOQH RGEUDQH
L GLUHNWRU YRGH`HJ YRMQRJ PHVHaQLND�1DFLRQDOQD RGEUDQD�
2YR MH VD¶HWD YHU]LMD UD]JRYRUD YR_HQRJ X3DUL]X� NUDMHP GHFHPEUD ����� JRGLQH
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NRML XRS^WH X]HY LPD VXQLWVNX ED]X� SR^WR VX VXQLWL WL NRML VX
LPDOL YODVW RG VWYDUDZD,UDND� , RQL ]QDMX YHRPD GREUR NDNR
X VLVWHPX NRML ¶HOH GD XVSRVWDYH$PHULNDQFL SRVWRML RQR �GH�
PRNUDWVNR�� 6XQLWL QH`H LPDWL YH`LQX L ZX `H aLQLWL ^LLWL
DNR EXGH NRUHNWQLK L]ERUD�

$ NDNR VWRML VWYDU V SLWDZHP SULURGQLK UHVXUVD� WR
MHVW QDIWH� NDR UD]ORJRP XODVND $PHULNDQDFD� ^WD MH
VD VWUDWHJLMVNLP SURGRURP QD%OLVNL,VWRN"6YH RaL�
JOHGQLMH SRVWDMH XSUDYR WR� D GUXJD DPHULaND REMD^ZH�
ZD VX SRPDOR X GUXJRP SODQX�

.(12� ,VWLQD MH GD HQHUJHWVNL UHVXUVL LJUDMX YD¶QX
XORJX� 7R MH aLQLODF L]YDQ SROLWLaNLKPRWLYD� MHGDQ RG ]QDaDM�
QLMLK IDNWRUD� ]ERJ aLZHQLFH GD MH VDGD^ZD DPHULaND DGPL�
QLVWUDFLMD YHRPD XPH^DQD X DPHULaNH QDIWQH LQWHUHVH� 7R MH�
WDNR_H� YH]DQR ]D aLZHQLFX GD MH DQDOL]D NRMX VX REDYLOL$PH�
ULNDQFL SRVOH WHURULVWLaNRJ QDSDGD X VHSWHPEUX ����� SRND�
]DOD NDNR MH MHGQD RG ]HPDTD QD aLMHP VH WOX WDM QDSDG ]DaHR EL�
OD L6DXGLMVND$UDELMD�1R� L] HNRQRPVNR�SROLWLaNLK UD]ORJD
ELOR MH QH]DPLVOLYR GD 6MHGLZHQH 'U¶DYH ]DSRVHGQX 6DXGLM�
VNX$UDELMX� NDR^WR VX WR XaLQLOL VD$YJDQLVWDQRP� NRML QLMH
QL SRVWRMDR� 'DNOH� WR MH SORG MHGQH SRPDOR LQGLUHNWQH VWUDWH�
JLMH� .RQWUROLVDZHP LUDaNLK QDIWQLK L]YRUD XND]XMH VH 6DX�
GLMFLPD GD RQL QHPDMX PRQRSRO QD QDIWQH UHVXUVH L GD L RQL
PRUDMX GD VUHGH VYRMX NX`X X RGQRVX QD LVODPLVWH� NDNR EL$PH�
ULNDQFL QDVWDYLOL GD LK SRGU¶DYDMX� -HU� QHPD EH]EHGQRVWL L
RSVWDQND VDXGLMVNRJ UH¶LPD EH] DPHULaNH SRPR`L�

9LGHR VDP DQDOL]H 9D^HJ aDVRSLVD R UHYROXFLML X YRMQLP
SRVORYLPD L WH^NR`DPD X (YURSL� )UDQFXVNRM L GUXJGH�
GD VH SUDWL YLVRNL ULWDP $PHULNDQDFD X RYRM REODVWL�
$PHULNDQFL LPDMX ��� PLOLMDUGL GRODUD JRGL^ZHJ YRM�
QRJ EX[HWD L PQRJR QRYFD ]D LVWUD¶LYDZD� 1HPD PHVWD
RSWLPL]PX� NDG MH UHa R WRP WHKQROR^NRP MD]X� MHU UD]�
OLND SRVWDMH VYH YH`D� >WD EL VH X RNYLUX 1$72�D QD
WRP SODQX UHDOQR PRJOR XUDGLWL"

.(12�#HOLP MHGQRVWDYQR GD ND¶HP GD MH WR ]D PHQH OD�
¶QL SUREOHP� ,PDWH 6MHGLZHQH 'U¶DYH NRMH VX VYHWVND VXSHU�
VLOD L NRMH YRGH SROLWLNX VSUHaDYDZD VYDNH GUXJH UHJLRQDOQH�
LOL GUXJH VLOH GD SRVWDQH WDNPDF� SROLWLaNL� YRMQL L HNRQRP�
VNL X VYHWX� 2QL XYH`DYDMX YRMQD VUHGVWYD GD QHNR QH EL PRJDR
GD VWHNQH VXSUHPDWLMX L]QDG ZLK� 3UREOHP )UDQFX]D L (YUR�
STDQD QLMH WDM� (YURSD MH UHJLRQDOQD VLOD� ZRM MH SRWUHEDQ RG�
EUDPEHQL L EH]EHGQRVQL DSDUDW NRML MRM RPRJX`XMH GD RaXYD
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VYRMX QH]DYLVQRVW� 'DNOH� HYURSVNL VLVWHP RGEUDQH PRUD VYD�
NDNR GD EXGH VDYUHPHQ� $OL� WR QH WUHED GD EXGH MHGDQ KRPRWH�
WLaNL PRGHO X RGQRVX QD DPHULaNL� =QDP GD SRVWRML L]YHVWDQ
EURM LQGXVWULMD X (YURSL L X )UDQFXVNRM NRML VOHGH ^HPX SR
NRMRM X] YL^H RGEUDQH� LPD L YL^H LVWUD¶LYDZD L UD]YRMD�
>WDYL^H� WR SRNUH`H L LQGXVWULMX� $OL� SROLWLaNH RGOXNH
WUHED GD EXGX ]DVQRYDQH QD SULODJR_DYDZX VUHGVWDYD SROLWLFL
NRMX PL GHILQL^HPR X (YURSL� $ WD SROLWLND QHPD QLaHJ ]D�
MHGQLaNRJ VD SROLWLNRP DPHULaNH VXSUHPDWLMH� 3RVWRML L DU�
JXPHQW TXGL NRML JRYRUH� GD� DOL DNR PL VHEH QH SRVWDYLPR YL�
VRNR� QH`HPRPR`L GD VDUD_XMHPR VD$PHULNDQFLPD� 7R QLMH LV�
WLQD� aDN L X VDGD^ZHP aDVX� DNR V MHGQH VWUDQH SRJOHGDWH 1$�
72 L DPHULaNH VQDJH� RQH LPDMX SRWH^NR`D GD X LQWHUVHUYLVX
VDUD_XMX PH_XVREQR� SR^WR QHPDMX LVWH VLVWHPH� 1HNH DPHULa�
NH VQDJH QH PRJX GD VDUD_XMX VD VQDJDPD1$72�D� ]DWR^WR QLVX
L] LVWRJ VLVWHPD� 'DNOH� SURFHZXMHP GD MH WX MHGDQ OD¶QL SUR�
EOHP� 8NROLNR LPDPR ]DMHGQLaNH VWUDWHJLMVNH LQWHUHVH VD
$PHULNDQFLPD� PL PR¶HPR GD L]YUVQR VDUD_XMHPR SUHX]LPDMX�
`L L]YHVQH REODVWL LOL RGJRYRUQRVWL� 3RJOHGDMWH ^WD VX XaL�
QLOL (QJOH]L VD $PHULNDQFLPD� 2QL VDUD_XMX X ,UDNX� aDN L
DNR QLVX QD LVWRM VWUDWHJLMVNRM UDYQL� DOL VDUD_XMX X MHGQRP UH�
JLRQX� LOL X MHGQRM ]RQL� ]D NRMX SUHX]LPDMX RGJRYRUQRVW� 7R MH
XYHN PRJX`H�

)UDQFX]L RGOLaQR VDUD_XMX VD $PHULNDQFLPD X $YJDQL�
VWDQX X VOXaDMX VSHFLMDOQLK VQDJD� ,PDWH LVWX VWYDU VD VDUDG�
ZRP QDPRUX L]PH_XIUDQFXVNLK L DPHULaNLK SRPRUVNLK VQDJD
X ,QGLMVNRP RNHDQX� 3RVWRML L]YHVWDQ EURM ]DMHGQLaNLK QRUPL
NRMH RPRJX`XMX GD VH NRPXQLFLUD� aDN L DNR QHPDPR SRWSXQR
LVWH VLVWHPH� 8NUDWNR� PLVOLP GD QD^L LQWHUHVL QLVX GD �WU�
aLPR� ]D $PHULNDQFLPD QD WHKQROR^NRP SODQX� 1DUDYQR� PL
PRUDPR GD LVNRULVWLPR ZLKRYR LVNXVWYR� 3RVWRMH VLVWHPL NR�
ML PRJX GD EXGX LQWHJULVDQD NRPDQGRYDZD� NRML VX ]DQLPTLYL�
$OL� PL QH WUHED GD NRSLUDPR DPHULaNL PRGHO� MHU QHPDPR
LVWH DPELFLMH QL LVWH VWUDWHJLMVNH LQWHUHVH X VYHWX�

8SUDYR WX MH GUXJL SUREOHP� MHU $PHULNDQFL QD aHOX
1$72�D �WHKQROR^NL� YRMQR� ILQDQVLMVNL� ]DKWHYDMX
VYH YUHPH GD VH EXGH X WUFL� DOL L GD VH LPDMX LVWL VWDQ�
GDUGL�

.(12� ,VWLQD MH GD MH X QD^HP LQWHUHVX GD LPDPR VWDQ�
GDUGQH SURFHGXUH PH_X VQDJDPD NRMH VX GRYHGHQH GR VDUDGZH�
7R VH X RYRP aDVX L GH^DYD� ,PDPR VWDQGDUGQH SURFHGXUH X NR�
MLPD VX)UDQFX]L SRWSXQR SULODJR_HQL1$72�X�1R� SRVWRMH L
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JUDQLFH� 7UHED XSRUHGLWL FHQX� WUDMDZH LQYHVWLUDZD X RGQRVX
QD VWUDWHJLMVNL LQWHUHV NRML L] WRJD PR¶H GD VH L]YXaH� , SR�
VWRMH JUDQLFH NRMH SR PRP PL^THZX QH WUHED SUH`L�

)UDQFXVND MH ]QDWQR YH`D RG ]HPTH L] NRMH GROD]LP� DOL
L YL VWH ]QDWQR PDZL RG $PHULNDQDFD� 2aLWR MH GD MH
IUDQFXVND YRMQD WHKQRORJLMD X QHNLP GRPHQLPD ]D SR�
^WRYDZH� NDGD VH SRUHGL VDZLPD�0LVOLP QD YD^H VDWH�
OLWH� QD L]YHVQH REODVWL VQLPDZD =HPTH� 5HFLWH PL X
NRMLP VYH REODVWLPD )UDQFX]L QHPDMX aHJD GD VH VWLGH X
RGQRVX QD $PHULNDQFH L GUXJH QD QDMYL^HP WHKQROR�
^NRP QLYRX�

.(12� 3UREOHP MH X VSRVREQRVWL GD SROLWLaND YODVW
RaXYD DXWRQRPLMX RGOXaLYDZD� QDIUDQFXVNRP L HYURSVNRP QL�
YRX� 7R MHVW� GD PR¶HPR QH]DYLVQR GD SURYHUDYDPR ^WD VH GH�
^DYD QD ELOR NRP PHVWX QD VYHWX� GD QH ]DYLVLPR RG DPHULaNLK
IRWRVDWHOLWD NRML PRJX GD VH PDQLSXOL^X LOL WXPDaH UDGL
VRSVWYHQLK FLTHYD� =QDaL� RYR MH QDMSUH SRWUHEQR VWRJD GD VH
UDVSROD¶H QH]DYLVQRP LQIRUPDFLMRP NRMD RPRJX`XMH GD L]JUD�
GLWH VRSVWYHQX SURFHQX� 8 WRM REODVWL QHGDYQR VPR ODQVLUDOL
MHGDQ VDWHOLW NRML WUHED GD RPRJX`L DXWRQRPQH SURFHQH VLWXD�
FLMH� 7R MH YHRPD YD¶QR� 1D LVWL QDaLQ WUHED GD LPDPR MHGDQ
NRPXQLNDFLRQL VLVWHP NRML RPRJX`XMH NRPDQGRYDZH WUXSDPDL
NRPXQLNDFLMH SXWHP VDWHOLWD� )UDQFXVNL QDSRU X REODVWL NR�
VPRVD MH YD¶DQ L LPD SRGMHGQDNR RSLWQL HIHNW QD HYURSVNRM
UDYQL�#HOHR ELK GD QDYHGHP MHGDQ SULPHU� ALQL PL VH GD MH YH�
OLND HYURSVND VWUDWHJLMVND SREHGD^WR MH ODQVLUDQ VLVWHPGa-
lileo� XSUNRV VYLP SURWLYTHZLPD L ]DPNDPD NRMH VX SRVWDYLOL
$PHULNDQFL NDNR RYDM VLVWHP QH EL SURUDGLR� , WR QH ]DQLPD
VDPR(YURSTDQH� SR^WR VX.LQH]L� NRML SRGMHGQDNR¶HOH VWUD�
WHJLMVNX DXWRQRPLMX� SRVWDOL SDUWQHUL� 8OD¶X ��� PLOLRQD
GRODUD X SURJUDP Galileo�

3RVWRML L MHGDQ GRPHQ NRML� ]DKYDTXMX`L HNLSL JHQHUDOD
'H *ROD� RSVWDMH GR QD^LK GDQD L NRML YDV aLQL YRMQR
VORERGQLP� QD VYHWVNRM OHVWYLFL� 7R MH GRPHQ DWRPVNRJ
QDRUX¶DZD�

.(12� 8 QXNOHDUQRP GRPHQX LPDWH SUYX HWDSX NRMD FL�
TD QD VWUDWHJLMVNX QH]DYLVQRVW NRMD MH VDGU¶DQD X QXNOHDUQRP�
7R MH ELOD HWDSD NRMX MH ODQVLUDR JHQHUDO 'H *RO L ZHJRYL
SUHWKRGQLFL� 7R MH ]DSRaHWR QH^WR SUH ZHJD� , LPDWH GUXJX
HWDSX NRMD REXKYDWD L NRVPLaNL GRPHQ� VDGD PR¶GDaDN L QH^WR
YD¶QLML RG QXNOHDUQRJ GRPHQD� NDNR MD YLGLP� 1XNOHDUQD RE�
ODVW RVWDMH YUOR YD¶QD MHU RPRJX`XMH DXWRQRPLMX� DOL WR FLTD

,QWHUYMX *(1(5$/ .5,67,-$1 .(12

���



YL^H QD RGQRVH GU¶DYH VD GU¶DYRP� 7DNR_H� QXNOHDUQH ERPEH
QLaHPX QH VOX¶H X ERUEL SURWLY WHURUL]PD�

.DNR IUDQFXVND YRMQD PLVDR UD]PL^TD RNR DVLPHWULa�
QLK UDWRYD� 0QRJL JRYRUH GD MH RYR YHN DVLPHWULaQLK
UDWRYD"

.(12� 7UHED LSDN UHODWLYL]RYDWL VWYDUL� 7HURUL]DP MH
XYHN SRVWRMDR� 6DG MH SRVWDR L]X]HWQR DNWXHODQ� MHU VX� SR SUYL
SXW� 6MHGLZHQH 'U¶DYH ELOH ]QDaDMQR SRJR_HQH� $OL WHURUL�
]DP MH XYHN SRVWRMDR� 6PDWUDP GD QH`H PR`L GD VH X SRWSXQRVWL
LVNRUHQL WHURUL]DP� 7UHED JD GRYHVWL QD QLYR QD NRPH PR¶H
GD VH ZLP XSUDYTD� $NR SRJOHGDPR QD HIHNWH WHURUL]PD� RQ MH
SVLKROR^NL YUOR ]QDaDMDQ� ,SDN� QD WHKQLaNRP L SUDNWLaQRP
SODQX� QH PR¶H GD VH GRYHGH X SLWDZH MHGQD FLYLOL]DFLMD� LOL
MHGQD GU¶DYD� 7HURUL]DP VDGD� X QDMERTLP JRGLQDPD� RGQRVL
RNR ����� ¶UWDYD JRGL^ZH� 7R MH YUOR ]QDaDMDQ EURM� DOL MH LV�
WRYUHPHQR X VYHWX ELOR ������� PUWYLK ]ERJ RUX¶DQLK HWQLa�
NLK VXNRED� aHJD VYH QH� ,PDWH PLOLRQ PUWYLK X VDREUD`DMQLP
QHVUH`DPD� , GYD PLOLRQD PUWYLK JRGL^ZH X QHVUH`DPD QD UD�
GX� 'DNOH� QH ND¶HP GD WR QLMH YD¶QR� DOL ND¶HPNDNR LSDN WUH�
ED GD VH UHODWLYL]XMX VWYDUL� $ YH`LQD X VDGD^ZHP WHURUL]PX�
JRYRULP R RQRP NRML MH QDMYL^H XPHGLMLPD� MHVWH WHURUL]DP LV�
ODPVNRJ SRUHNOD� 7UHED REUD_LYDWL SRVOHGLFH� ^WR $PHUL�
NDQFL L aLQH� DOL VD PRJ VWDQRYL^WD� WUHED REUD_LYDWL X]UR�
NH� $ LVWLQVNL XORJ MHVWH GD VH L]EHJQH GD PXVOLPDQVNL VYHW ]D�
YLVL RG LQWHJULVWLaNRJ LVODPL]PD� LOL VNOL]QH X ZHJD� MHU
VYHXNXSQL PXVOLPDQVNL VYHW WR QLMH� ^WR MH RaLWR NDG aLWDWH
.XUDQ� 7R ]QDaL� GD RYD SUHWZD GROD]L SUYHQVWYHQR L] VLURPD�
^WYDPXVOLPDQVNLK ]HPDTDL VYHWD X UD]YRMX�,L] aLZHQLFH GD
MH X PQRJLP PXVOLPDQVNLP ]HPTDPD YODVW NRQFHQWULVDQD X UX�
NDPD ROLJDUKLMD� 'D L QH SRPLZHPR GHPRNUDWLMX WDPR� QHPDWH
LVWLQVNL GLMDORJ� 8ORJ MH QDMSUH X HNRQRPVNRP UD]YLMDZX VUHG�
ZH NODVH X VYDNRM RG PXVOLPDQVNLK ]HPDTD� $ RG WUHQXWND NDG
VWYRULWH UD]YLMHQX VUHGZX NODVX� LPDWH L SULVWXS QHNRP REOL�
NX GHPRNUDWLMH� 6DGD QHPD GHPRNUDWLMH X PXVOLPDQVNLP ]H�
PTDPD� SR^WR QHPD VUHGZH NODVH� 3RQDYTDP� XORJ MH� aLQL PL
VH� QDMSUH HNRQRPVNL� NDR L SRPR` NRMD WUHED GD VH SUX¶L� NDNR
EL VH L]EHJOR GD VLURPD^WYR EDFL TXGH X UXNH UDGLNDOQLK LV�
ODPLVWD NRML VX WR GREUR VKYDWLOL L UD]YLOL VRFLMDOQH VLVWH�
PH ORNDOQH LVSRPR`L NRML VX SULOLaQR GREUR QDaLZHQL� 3R�
VWRML L]UHND MHGQRJ SR]QDYDRFD SUREOHPD� NRML MH UHNDR� �$NR
VH LVX^L EDUD� SUHRVWDOL SUREOHP `H ELWL X WRPH GD YL^H QH`H
ELWL NRPDUDFD�� ,GHMD MH XSUDYR WR� D XORJ YUOR YD¶DQ�
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8 WRP GRPHQX LPDWH MHGDQ HYURSVNL XORJ NRML MH X WRNX� D
WR MH LQWHJULVDZH 7XUVNH X (YURSVNX XQLMX� -D VDP LQDaH SUL�
VWDOLFD� ]DWR ^WR MH WR SULPHU NRML `H PR`L GD SRND¶H PXVOL�
PDQVNRP VYHWX GD PL QLVPR QHND KUL^`DQVND WYU_DYD� LOL QH�
^WR SRSXW WRJD� , GD VH SRND¶H NDNR LPD PXVOLPDQVNLK ]HPD�
TD NRML PRJX GD VH LQWHJUL^X X PH_XQDURGQX ]DMHGQLFX� SR^WX�
MX`L SUDYLOD PH_XQDURGQH ]DMHGQLFH� D SUL WRP aXYDMX`L VYRMX
YHUX� ED^ NDR ^WR VX L 3RTDFL RVWDOL KUL^`DQL� LWG� 7R MH
RQDM LVWLQVNL XORJ�

#HOHR ELK GD VH YUDWLPR QDIUDQFXVNR QXNOHDUQR SLWD�
ZH� -D VPDWUDP GD VH QD]LUX SUREOHPL NRML VX UDQLMH EL�
OL QHSR]QDWL� 3RVWRML SUDYR GD VH SULWLVQH QD GXJPH
NRMH L GDTH SULSDGD )UDQFXVNRM� DOL X (YURSVNRP XVWD�
YX SRVWRML MHGDQ aODQ� NRML ND¶H� �8QLML MH GDWD SUDYQD
SHUVRQDOQRVW��3RWRP SRVWRML L aODQ NRML LVWLaH GD MH
HYURSVNR SUDYR L]QDG QDFLRQDOQRJ SUDYD�>WD`HWR GD�
WL QD NUDMX"

.(12� 7R MH LVWLQVNL SUREOHP� QDVSUDP �� HYURSVNLK
]HPDTD� 3LWDZH MH GRQHNOH SUHXUDZHQR� MHU MH SRWUHEQR GD VH
HYURSVNL LGHQWLWHW SRWYUGL� GD EXGH aYU^`L L GD XVSHPR GD GH�
ILQL^HPR NDNYL VX LVWLQVNL HYURSVNL VWUDWHJLMVNL LQWHUHVL
SUHNR NRMLK QH`HPR SUH`L� 3RaHY RG WUHQXWND NDG EXGHPR VD�
aLQLOL WX DQDOL]X L NDGD EXGH HYURSVNRJ LGHQWLWHWD L VWUDWH�
JLMVNLK LQWHUHVD� PR`L `HPR GD VH SR]DEDYLPR QXNOHDUQLP
SUREOHPRP� 2Q MH UHODWLYQR MHGQRVWDYDQ� DOL L UHODWLYQR VOR�
¶HQ� ,PDWH GYH QXNOHDUQH HYURSVNH VLOH� )UDQFXVNX� NRMD MH
SRWSXQR DXWRQRPQD L 9HOLNX %ULWDQLMX� NRMD MH DXWRQRPQD ]D
RGEUDQX 9HOLNH %ULWDQLMH� DOL NRMD ]DYLVL RG 6MHGLZHQLK 'U�
¶DYD GD EL VH NRULVWLOD GUXJGH� 6PDWUDP GD RQR^WR `H QD NUD�
MX PR`L GD EXGH SRQX_HQR MHVWH XVNOD_HQRVW L IUDQFXVNR�HQ�
JOHVND DQDOL]D NDR RVQRYD ]D QXNOHDUQD VUHGVWYD QD UDVSRODJD�
ZX (YURSVNRM ]DMHGQLFL� 1D WHKQLaNRP SODQX WR QH SUHGVWD�
YTD SUREOHPH� 3RVWDYTD VH SUREOHP SROLWLaNH RGOXNH� 1R L
WR PR¶H GD VH SRVWDYL WHN NDGD EXGH MHGQH LVWLQVNH SROLWLaNH
PR`L NRMD RGOXaXMH X REODVWL VSRTQLK SRVORYD L RGEUDQH QD
HYURSVNRM UD]LQL� ^WR MR^ QLMH VOXaDM� 3R PRP PL^THZX� WR
`H ]DKWHYDWL EDUHP MR^ MHGQX JHQHUDFLMX� (OHP� MD ND¶HP GD
SUREOHP QLMH DNWXHODQ� RE]LURP GD VX MDYQD PZHZD VXSURWVWD�
YTHQD� NDR X 1HPDaNRM� LWG� $OL� PLVOLP GD `H YUHPH XaLQLWL
VYRMH�, GD WX QHPD KLWQRVWL� SR^WR(YURSD X RYRP aDVX QLNDNR
QLMH SRG SUHWZRP YRMQRJ RVYDMDZD� LOL QXNOHDUQRJ QDSDGD 5X�
VLMH� 7R QH VSUHaDYD GD VH R WRPH SURPL^TD L YLGL NDNR `H VH
NDVQLMH aLQLWL� $OL� LPDPR YUHPHQD�

,QWHUYMX *(1(5$/ .5,67,-$1 .(12

���



ADN L GD MH RYR SLWDZH MHGQH JHQHUDFLMH� )UDQFXVND MH WD
NRMD `H GDWL SRNORQ aLWDYRM (YURSL"

.(12� 7R QLMH SRNORQ (YURSL� SR^WR MH )UDQFXVND GHR
(YURSH� , )UDQFXVND `H SRVWRMDWL L RaXYD`H VYRM IUDQFXVNL
LGHQWLWHW VDPR DNR aLQL GHR (YURSH� 7R GDNOH QLMH SRNORQ� WR
MH XGUX¶LYDZH VUHGVWDYD L PRJX`QRVWL NRMH SRVWRMH�

,PDP SLWDZH R %DONDQX� 3UH JRGLQX GDQD ERUDYLR VDP X
YD^RM ED]L X -X¶QRM 0LWURYLFL� 0RM SUYL XWLVDN MH GD
VHWDPR� XSUNRV aLZHQLFL GD XWRPHVWRWH^NRPR¶H GD
VH SURGUH MHU X ED]L SRVWRMH EHWRQVNL EORNRYL PHWDU L
SR YLVLQH� MDVQR RVH`D VWUDK RG WHURUL]PD� 9LGHR VDP
WDPR GD QLMH UHa R WHUHQX NRML VH WUHWLUD SULMDWHT�
VNL� XSUNRV SROLWLaNLP RGOXNDPD� 7DPR SRVWRML VWUDK
RGWHURUL]PD L ]QD VH GD L GDTH LPD RVWDWDND VLPSDWL�
]HUD $O.DLGH X0DNHGRQLML� QD .RVRYX� X %RVQL� 'D OL MH
WR UL]LN L ]D (YURSX"

.(12� 0LVOLP GD %DONDQ LPD ]DGDWDN GD VH LQWHJUL^H
X (YURSVNX XQLMX� 1R� X WRPH MH SUREOHP MHGQH LOL GYH JHQHUD�
FLMH� =DWR ^WR MH JUD_DQVNL UDW X ELY^RM -XJRVODYLML RVWDYLR
RJURPQH WUDJRYH� -D QH PLVOLP GD VX SROLWLaDUL NRML VX QD YOD�
VWL X RYRP aDVX NDGUL GD SUHYD]L_X VYRMH WUDXPDWL]PH� 7X `H
ELWL SRWUHEQD MHGQD LOL GYH JHQHUDFLMH SUH QR ^WR VH VYH VPL�
UL� 1D .RVRYX VH GREUR YLGL NDNR SRVWRML L]YHVWDQ EURM TXGL
NRML ¶HOH GD 6UEL RGX� $ 6UEL NRML RVWDMX LVND]XMX L]YHVQX
KUDEURVW^WR RVWDMX XQXWUD� 3ROLWLaDUL NRML VX WUHQXWQR L]D�
EUDQL QD.RVRYX� D QL RQL X%HRJUDGX� SR PRP PL^THZX� QH SR�
VHGXMX VSRNRMQRVW L YHOLNRGX^QRVW GD EL VH X]GLJOL L]QDG VWD�
ZD VWYDUL�.DG VH SRJOHGD%RVQD L+HUFHJRYLQD X NRMRM MH RUX¶�
MH XWLKQXOR RG ����� QL WDPR VLWXDFLMD QLMH ]DGRYRTDYDMX`D QD
HNRQRPVNRP L SROLWLaNRP SODQX� 9L MR^ XYHN LPDWH RJURPQX
PDILMX L ^YHUF� WDPR MH ELOR WDNYLK UDQD L WDNYLK WUDXPDWL�
]DPD GD `H ELWL SRWUHEQD MHGQD� DNR QH L GYH JHQHUDFLMH GD VH
SRVWRMH`H VWDZH SUHYD]L_H�

1D^D DUPLMD� SR VYHPX VXGH`L� PRUD GD VH UHIRUPL^H� 7DM
SURFHV MH X WRNX� L RQ MH GXJRURaDQ�

.(12� 1H VDPR $UPLMD� YH` L SROLWLaND NODVD� 1DMSUH
SROLWLaND NODVD NRMD UHIRUPHQDOD¶H$UPLML� -D YDP JRYRULP
VORERGQR� SR^WR VDP RGOD]LR X 6UELMX� GREUR SR]QDMHP TXGH�
%LR VDP X WLP SRVORYLPD WRNRPaLWDYRJ UDWD�1HRSKRGQD MH� ]D�
LVWD� MHGQD UHIRUPD PHQWDOLWHWD SROLWLaDUD X 6UELML� NDR L
VYLK DGPLQLVWUDFLMD� 7R MR^ QLMH RVWYDUHQR L QLVDP VLJXUDQ GD
VX TXGL NRML VX ELOL DNWHUL UDWD X QDMERTLP SR]LFLMDPD GD VH�
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EH GRYHGX X SLWDZH� $NR KR`HWH� XORJ MH ]D VUSVNH UXNRYRGLRFH
MHGQRVWDYDQ� GD SULKYDWH GD VH WUDQVIRUPL^X� GD SULKYDWH
QRUPH NRMH VX GHILQLVDOL (YURSTDQL� NDR ^WR VX RQH QDPHZH�
QH 7XUVNRM� 5XPXQLML� %XJDUVNRM� , X WRP WUHQXWNX RQL LPDMX
OHJLWLPQL SULVWXS (YURSVNRM XQLML� ]DWR ^WR WHULWRULMDOQR
aLQH (YURSX� 1HNL PRJX GD UDVSUDYTDMX R 7XUVNRM� DOL VH DSVR�
OXWQR QHPR¶H UDVSUDYTDWL R6UELML L%DONDQX� ,OL `H RQL WR
XaLQLWL� LOL `H RVWDWL QD PDUJLQL�

6OHGH`L HYURSVNH VWDQGDUGH EXGX`LK DUPLMD� NRMD YHOL�
aLQD L NDNDY SURILO VUSVNH DUPLMH EL PRJDR ELWL SUL�
KYD`HQ L EODJRQDNORQR SULPTHQ X EXGX`QRVWL"

.(12� 2QD WUHED GD EXGH PDZD� PRUD GD LPD VWULNWQR
YRMQH PLVLMH� D QH GD X ELOR NRP VPLVOX NRQWUROL^H VWDQRYQL�
^WYR� NDG VH QH EL UD]OLNRYDOD RG SDUDYRMQLK PLOLFLMD� aDN
RQLK NRMH VH EDYH SUREOHPDWLaQLP SRVORYLPD� 'DNOH� X VWYDU�
QRVWL SUHGVWRML LVWLQVNR UD^aL^`DYDZH�

3RPHQXOL VWH9D^H SULVXVWYR QD QD^HPWOXWRNRPUD�
WRYD X -XJRVODYLML� 0R¶HWH OL GD PL ND¶HWH QH^WR
^WR `H PL SRPR`L GD 9DV ERTH SUHGVWDYLP QD^RM MDYQR�
VWL"

.(12� -D VDP ELR ^HI ^WDED 3UHGVHGQLND 5HSXEOLNH�
8 YL^H QDYUDWD L^DR VDP X6UELMX� L^DR VDP L X%RVQX� 7R QLMH
X PRMRM ]YDQLaQRM ELRJUDILML� DOL VDP VH QD QLYRX 3UHGVHGQL�
^WYD EDYLR aLWDYRP -XJRVODYLMRP�

3UHJRYDUDOL VWH VD0LOR^HYL`HYLP TXGLPD"

.(12� 'D� VUHR VDP0LOR^HYL`D� DOL QLVPR SUHJRYDUD�
OL VD 0LOR^HYL`HP� -D VDP L]OR¶LR IUDQFXVNR JOHGL^WH WD�
GD^ZHP ^HIX *HQHUDO^WDED X %HRJUDGX� ]DWR ^WR VPR X WR
YUHPH LPDOL IUDQFXVNL EDWDTRQ VWDFLRQLUDQ X 3DQaHYX� X
SUHGJUD_X %HRJUDGD� 7R MH ELOR X aDVX NDGD MH VLWXDFLMD SRVWD�
MDOD ]DWHJQXWLMD L MD VDP XND]DR GD VUSVND DUPLMD QH EL WUHEDOR
GD GLUD X QD^ EDWDTRQ� >HI *HQHUDO^WDED PL MH GDR VYRMX UHa
L XLVWLQX MH RGU¶DR�

5D]JRYRU YRGLR�
=RUDQ3HWURYL`�3LUR`DQDF
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�1HRELaQD KURQLND ERUHMVNRJ
SURSDGDZD VD WULSWLKRP QD
SROXWYUGRM SRGOR]L�� ,QVWLWXW
]D SROLWLaNH VWXGLMH
� &HQWDU ]D QDFLRQDOQD
LVWUD¶LYDZD� %HRJUDG�

0LODQ0DWL`� MHGDQRGQHN�
ROLFLQH EDUGRYD GRPD`H WHR�
ULMVNH SROLWLNRORJLMH� QDSL�

VDR MHQHRELaQXNZLJX� WROLNR
QHRELaQXGD MHYDTDX]HWLXUX�
NH L SURaLWDWL� 8 ]HPTL X NR�
MRM VHL]QDMQHYHURYDWQLMLKSR�
EXGD SL^H QD VWRWLQH URPDQD
JRGL^ZH� URPDQL SRSXW 0D�
WL`HYRJ VX RGLVWD UHWNL� 1LMH
UHa R QHNRP SROX]DERUDYTH�
QRP SROLWLaDUX NRML MH RE]QD�
QLR VYRMH RNDMDYDMX`H L LVNX�
STXMX`H XVSRPHQH � WRJD LPD L
SUHYL^H � QHJR R YUKXQVNRP
SROLWLNRORJX NRML MH VYRMH ER�
JDWR ¶LYRWQR L� ]D^WR QH UH�
`L�QDXaQRLLVWUD¶LYDaNRLV�
NXVWYRSUHWRaLR XNYDOLWHWQX
OLWHUDWXUX� 0DWL` MH SR^DR
REUQXWLPLWH¶LPSXWHP� XPH�
VWR SHGDQWQRJ WXPDaHZD WR�
ER¶ QHSRELWQLK LVWRULMVNLK
aLZHQLFD� RQLK MH GREUDQRX]�
GUPDRLSURWUHVDRGDELLK�LV�
WRYUHPHQR NZL¶HYQR REOLN�
RYDR� 0DWL` MH QDaLQLR NRUL�
VWDQ SROXNRUDN� XPHVWR DSVR�
OXWL]RYDZD NZL¶HYQH ILN�
FLMHRQ MHSRHWLaNLVQD¶QRUH�
ODWLYL]RYDR LVWRULMVNX IDN�
FLMX� =D WDNDY SRGXKYDW ELOL
VX QHRSKRGQL NROLNR SRPDOR
LVNR^HQL YL^HGHFHQLMVNL
XWLVFL VWUDVQRJ SRVPDWUDaD L
WXPDaD SROLWLNH� WROLNR QD�
WDOR¶HQR L VXYHUHQR ]QDZH R
FHOLQL LVWRULMVNLK ]ELYDZD�
5RPDQ AHWYUWR GRED QH EL
PRJDR GD QDSL^H PODG L QHLV�
NXVDQ aRYHN� QHREDYH^WHQ L
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QHYLaDQUD]XPHYDZXVYLKSUR�
WLYUHaQRVWL RYGD^ZH SUR�
^ORVWL�

0DWL`HY URPDQ VH X FHOLQL
EDYLL]YLWRSHUHQRPSROLWLa�
NRP LVWRULMRP� RQ MH ZRP QD�
WRSTHQ� 8WROLNR MH� UHFLPR�
VPH^WHQ X NZL¶HYQR�SROL�
WLaNL PH_XSURVWRU� 8 SROL�
WLNX VH L] NZL¶HYQRVWL PR¶H
X`L QD YHOLND LOL PDOD YUDWD�
L WR VH GRJD_D� NDR ^WR VH X
NZL¶HYQRVW PR¶H GRVSHWL L]
SROLWLNH� ^WR MH UH_L VOXaDM�
D L YUDWD VX XJODYQRP PDOD L
WHVQD� 3R VYHPX VXGH`L� VOHGH�
`L VYRMH SULWDMHQH¶HTH� NZL�
¶HYQLFL ODN^H SRVWDMX SROL�
WLaDUL� QHJR^WRVHSROLWLaD�
UL LVNUHQR RGDMX NZL¶HYQR�
VWL� =D REUQXWL SURFHV� GD SR�
OLWLaDU SRVWDQH SUL]QDWL
NZL¶HYQLN� NDR GD SRVWRMH
]QDWQLMH NUHDWLYQH EDULMHUH�
D RVLP WRJD QL NZL¶HYQRVW QH
RGDMHPR`NRMXLVSRTDYDSROL�
WLND� ,SDN� SROLWLND L NZL�
¶HYQRVW VX X QHL]EH¶QRP RG�
QRVX NRML UH]XOWLUD NDNR SR�
OLWL]DFLMRP NZL¶HYQRVWL�
WDNR L OLWHUDUL]DFLMRPSROL�
WLNH� 8 NZL¶HYQRVWL� XRVWD�
ORP� SRVWRML SUDGDYQD XVUHGV�
UH_HQRVW QD SROLWLNX NRMD MH X
QRYLMLP DXWRULWDUQLP YUHPH�
QLPDLVKRGLODXSRVHEQL¶DQU
SROLWLaNH L GLVLGHQWVNH
NZL¶HYQRVWL� 8 NZL¶HYQR�
VWL VX VH� QDLPH� UD_DOH DOWHU�
QDWLYH UHSUHVLYQLP REOLFL�
PD SROLWLaNRJ¶LYRWD�3ROL�
WLaNL SOXUDOL]DP L NZL¶HY�
QR WU¶L^WH VX QDJOR L RaHNL�

YDQR GRNLQXOL GLVLGHQWVNX
NZL¶HYQRVW� DOL VX LULWLUD�
MX`L PRWLYL U_DYH SROLWLNH
RSVWDOL L X QRYRM �WUDQ]LFLR�
QRM OLWHUDWXUL�� 7DNR MH L MH�
GDQ GHR VDYUHPHQH NZL¶HYQH
SURGXNFLMH RVWDR SRVYH`HQ
UHPLQLVFHQFLMDPD QD DXWRUL�
WDUQD UD]GRETD SUR^ORVWL�

5RPDQ 0LODQD0DWL`DAH�
WYUWR GRED MH GRQHNOH L]RN�
UHQXW� DOL UDVNULYDaNL SUR�
GRUDQ SRJOHG SUHNR UDPHQD QD
]OHKXGR VUSVNR�MXJRVORYHQVNR
GYDGHVHWRVWROH`H�.DRRSUDY�
GDZH DXWRUX QHNDEXGH ]DEHOH�
¶HQR GD VYDNL SRJOHG XQDWUDJ
]DKWHYD �NULYTHZH YUDWD� L
]DNUHWDZH JODYH L WHOD ND
RQRPH ^WR MHVWH L ^WR EL WHN
PRJOD GD EXGH SUR^ORVW� $X�
WRUD NDR GD QLVX ]DGRYRTLOH
YODVWLWH VWXGLMH SROLWLaNLK
SRMDYD SUR^ORJ YHND� RaL�
JOHGQR PX MH ELR SRWUHEDQ LV�
NRUDN L]YDQ PLTHD LQILFL�
UDQLK LGHRORJL]RYDQLP aL�
ZHQLFDPD� =DWR VH0LODQ0D�
WL` X SUHNUHWQLaNLP L SUHOD�
]QLP YUHPHQLPD VNRUR L]QX�
_HQRSUHSXVWLRPD^WLLQDSL�
VDR LPDJLQDWLYQX� SDQRUDP�
VNX NZLJX R RYGD^ZLPSULOL�
NDPDLQDUDYLPD�XQD^HPLWX�
_HP NRQWHNVWX� ,VSDOR MH� GD�
ERPH �DXWRU MH WR ]QDR�� GD MH
VWYDUQRVW OX_D RG VYDNH PD�
^WH� 2GDWOH� X SULND]X PQR�
^WYD GRJD_DMD L OLNRYD MHGQR�
YHNRYQRJ MX¶QRVORYHQVNRJ
NDODPEXUD� VD VDRVH`DMQH GLV�
WDQFHSURPLaXNDSTLFHJRUNH
LURQLMH QDG OHGHQLFDPD EH]�
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SUL]LYQLK VXGRYD R SULURGL
VUSVNRJ SROLWLaNRJ ¶LYRWD�

0LODQ 0DWL` VH X YHOLNRM
DOHJRULML SR]DEDYLR RQLPD
NRML VX� NDNR ND¶H �RVWDY^L
EH] OLND SRWUD¶LOL PDVNH��
,] VWUDQLFH X VWUDQLFX DXWRU
YU^L VHPDQWLaND SUHVYODaH�
ZD XaHVQLND JUXEH EDONDQVNH
LJUH�'XKRYLWRSUHLPHQRYDQL
SR]QDWL OLNRYL NDUQHYDOVNL
WXPDUDMXNUR] WHNVW� QDMaH^`H
VD LPHQLPD NRMD QHSRJUH^LYR
RGJRYDUDMXZLKRYLPVWYDUQLP
NDUDNWHULPD� 7DNR� QD $UL�
VWRIDQRY QDaLQ� L] UHGD X UHG
SURPLaX VWYDUQD EL`D VD L]�
PL^THQLP LPHQLPD� 3RQWLMD
� -RVLSD %UR]D 7LWD� 0HURQD �
6ORERGDQD 0LOR^HYL`D� 3D�
QGRUH � 0LUMDQH 0DUNRYL`�
5RU^DKRYD � 0LKDLOD *RUED�
aRYD� .LQWD � %LOD.OLQWRQD�
%OHQGHUD � 5LaDUGD +ROEXU�
ND� 3HGUD � 3HWUD 6WDPEROL�
`D� .R]PH � 'UD¶H 0DUNRYL�
`D� 'DGH � 'UD¶H 0LKDMORYL�
`D� $VLMDQD � 6WDTLQD� 7XUWL�
OD � AHUaLOD L PQRJLK GUXJLK�
3RQHNL RG0DWL`HYLK X]JUHG�
QLK SRUWUHWD VYRMHYUHPHQR
]QDaDMQLK SROLWLaNLK OLaQR�
VWL GRVWRMQL VX HVHMLVWLaNLK
PLZRQD 6ORERGDQD -RYDQRYL�
`D� 0LOR^D &UZDQVNRJ LOL
0LURVODYD .UOH¶H �SVHXGR�
QLP.UDWLO�� 8 WRP VPLVOX� X
URPDQX MH 0LODQ 0DWL` GDR
PDKD LQGLYLGXDOQLP NDUDNWH�
UL]DFLMDPD SROLWLaNLK DNWH�
UD NRMH� LQDaH� WROLNR QHGR�
VWDMX SULOLaQR ]DSX^WHQRM�
]DSUDYR ]DNU¶TDORM GRPD`RM

SROLWLaNRM SVLKRORJLML� 6WR�
JD MH 0DWL`HY URPDQ L SUYRN�
ODVQR DQWURSROR^NR^WLYR�

'LVNUHWQLP SDURGLMVNLP
SRPDFLPD0DWL` JXUNDXVWUD�
QX ]DPRUQXSDWHWLNXVYHUH^D�
YDMX`H L �SUHVXGQH� VUSVNH
�ERUHMVNH� L WULEDOVNH �MXJRV�
ORYHQVNH� LVWRULMH� WH YHaL�
WLK QDLOD]DND QD VXGERQRVQH
�VSDVLWHTH� �UDVNUVQLFH� L
�MHGLQH SXWHYH�� UD]JROL`XMX�
`L XMHGQRPRUDOQX EHGX JUDP]�
LYLK L YODVWRKOHSQLK SRULYD�
WROLNR VYRMVWYHQLK JRUHP GH�
OX VUSVNH SROLWLaNHWUDGLFL�
MH� 8ND]XMX`L QD EHVORYHVQRVW
VLWQLaDUVNH QDUFLVRLGQRVWL�
EHVNUXSXOR]QH HJRL]PH� RS�
VNXUQR VWUDQaDUHZH� EHVNR�
QDaQD PH^HWDUHZD� ]DSORW�
ZD^WYD� VYDNRYUVQH RSDaLQH�
NULYRWYRUHZD L EHVWLGQH OD�
JDULMH� VYH X VYHPX� GXJR L QH�
SUHNLGQR ]DYLWODYDZH QDUR�
GD� DXWRU QDUDEOHRYVNL QDaLQ
JUDGL XWLVDN PLWRPDQVNH FL�
NOLaQRVWL RYGD^ZH UD]LVWR�
ULaQH SROLWLNH� 5DEOHRYRJ
*DUJDQWXX X 0DWL`HYRP ^WL�
YX ]DPHZXMH VHULMD ]DYHUROR�
^NL NORQLUDQLK *DUJDPHOD�
8]GL]DZD L SDGRYL� QLNDNR QH
VPLUHQL VLODVFL� QHJR YH`PD
RaDMQLaND VXQRYUD`LYDZD WR
VX� SR0DWL`HYLPUHaLPDLQD�
^LP JUEDaDPD� SUHRYOD_XMX`H
IRUPH SROLWLaNRJ NUHWDZD X
QRYLMRM VUSVNRM LVWRULML� ,
SDG MH OHW� NDR^WR MH L SX]DZH
NDNYR�WDNYR JLEDZH� 3R]RU�
QLFD 0DWL`HYRJ URPDQD MH
RGDWOH SUHQDSXaHQD VHEL YD�
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¶QLP WULYLMDOQLP ILJXUDPD
��UD]EDUX^HQLP EH]QDaDMQR�
VWLPD��� ]ORPLVOH`LP L JUR�
]RPRUQLP DNWHULPD NRML JUD�
MDMX L GUHaH� NRML VH JXUDMX� WU�
YXLWXNX�ED^NDRX'RPDQRYL�
`HYLP SULaDPD� 1X^L`HYLP
NRPDGLPD LOL NRPHGLMDPD
$OHNVDQGUD 3RSRYL`D L 'X�
^DQD .RYDaHYL`D� , VYH� QD
L]JOHG� ELYD QRUPDOQR� WROL�
NR X]QHPLUXMX`H QRUPDOQR�
DOLVDPRXJURWHVNLXNRMRM VHX
WDPQRM JDPLRFUWDYDEHVPLVDR
SUR`HUGDQRJ GYDGHVHWRJ YHND�

*GH VH RGYLMD UDGZD �QRYR�
ERUHMVNH� WR MHVW VUSVNH KUR�
QLNH"8ERUKHVRYVNRP � ]D^WR
QH UH`L X HNRYVNRP LOL SDYL�
`HYVNRP GXKX � 0LODQ 0DWL`
MH VSUDYLR YLUWXHOQX JHRJUD�
ILMX%DONDQD L SURNOHWR EDO�
NDQL]RYDQRJ VYHWD NDR PHVWD
ERUHMVNRJ �]�ELYDZD�6YH MHWX�
D NDR GD QLMH WX� QHJR QHJGH GD�
OHNR�7DNR� ]DSUDYR�¶HOL0D�
WL` ¶RYLMDOQL SULSRYHGDa�
.ROLNR MH VDPR LVWLQH X WRPH
GD MH (YURSD � (QWURSD� +HU�
PXQG � 1HPDaND� +XQWXULMD �
0D_DUVND� 3UHNRPRUMH LOL
6LOHQD � $PHULND� 0RUHMD �
(QJOHVND� %DONDQ � .DWHQD�
-XJRVODYLMD � 7ULEDOLMD� 6U�
ELMD � %RUHMD� 0RQWDQD � &UQD
*RUD� $OED � %HRJUDG� 'HGLZH
�7HWLQR�.RVRYR �6YHWRSRTH�
5XVLMD � 1RYD 0DWUD� 6665 �
3XUSXULVWDQ� +UYDWVND � $U�
YLWDQ� 6ORYHQLMD � 7UDPXQW� L
WDNR GDTH L WDNR EOL¶H ���

*GHL XaHPXSURQDOD]L� DNR
XRS^WHGRVORYQRLWUD¶LSUD�

YLOD L VX^WLQX VUSVNH SROL�
WLNH�0LODQ0DWL`"0R¶HOL
VH UH`L GD MH WR HWQRSVLKLaND
PH^DYLQD EDONDQVNH SUL�
WYRUQRVWL� SUNRVD L PHJDOR�
PDQLMH� X VWYDUL� QHREX]GDQD
QDSODYD ^`HSDQPDOVNH PLWR�
]ERUQH LUDFLRQDOQRVWL NRMD�
V YUHPHQD QD YUHPH SRSXW FX�
QDPLMD� SRJD_D L]PRUHQL� L]�
PR¶GHQL L SURUH_HQLQDURG�"
$NRPR¶H�RQGD VXGYD VYDNDNR
QDMUHaLWLMD SULPHUD X 0DWL�
`HYRM UDEOHRYVNRM QDUDFLML�
YUHPH WLWRL]PD L PLOR^HYL�
`HYR UD]GRETH NRML VH VOLYDMX
X GDQD^ZLFX� 8 URPDQX MH SR
PQRJR aHPX YLGTLYR GD VX WD
WROLNR VOLaQD D RSHW WROLNR
UD]OLaLWD YUHPHQD� GR GDQDV
]DGU¶DOD X]URaQL L IUXVWUL�
UDMX`L XWLFDM�

0LODQ 0DWL` QH VDPR GD
KXPRUQLP WDODVLPD UD]ELMD
NDPLaNH X EXEUH]LPD LVWRUL�
MH� QHJR GRSULaDYD QHLVSULaD�
QH SULaH� LVWRYUHPHQR QDPL�
JXMX`L MH]LNX X NRPH VH SULaD
XWHPHTXMH� $XWRU X UHaLPD
LVNUHQR X¶LYD� D X¶LYDZH X
UDVNR^QLP PRJX`QRVWLPD
YODVWLWRJ MH]LND� X ]EU]DQLPL
RVNXGQLPYUHPHQLPD MH VYHUH�
_D SRMDYD� 1DUDYQR� SRWUHEQR
MH LPDWL �QD�PHUX aLWNRVWL�
DOL X 0DWL`HYRP VSLVDWHT�
VNRP SRGXKYDWX RSDVQRVWL RG
EDURNQRJ ]DNUaHZD UHaLPD
QHPD� MHU MH aLWDY URPDQ LQWR�
QLUDQ SULSRYHGDaNRP WHKQL�
NRP VWDULK OHWRSLVD L WDMQLK
LVWRULMDNRMHQHVDPRGDGR]YR�
TDYDMX QHJR L SUHWSRVWDYTDMX
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VPL^THQR DUKDL]RYDQR UD]�
PHUDYDZH GRJD_DMD�

'D MH0LODQ0DWL`PDMVWRU
MH]LND� SRND]DR MH X VYRMLP
SUHWKRGQLP NZLJDPD 0LW L
SROLWLND� /LEHUDOL]DP� SR�
SXOL]DP L GHPRNUDWLMD� 6US�
VND SROLWLaND WUDGLFLMD� 2
VUSVNRP SROLWLaNRP REUD�
VFXL GU�,SUH QDVWDQND URPD�
QD� X VYRMLP YLVRNR YUHGQRYD�
QLP SROLWLNROR^NLP UDGR�
YLPD 0DWL` MH SULPHZLYDR
OHS L SURaL^`HQ MH]LN SR
XJOHGX QD QDMERTH X]RUH W]Y�
EHRJUDGVNRJ VWLOD� 5RPDQRP
AHWYUWR GRED 0DWL` MH� ]D�
SUDYR� XND]DR GD MH SR]QDYDZH
L XSRWUHED UHaL L SRMPRYD
VUSVNRJ MH]LND GDU NRML VH QH
VPH ]DQHPDULYDWL� 0DWL`HYD
VNORQRVW ND RQHRELaDMHQRM MH�
]LaNRM HNVSUHVLML� WYRUHZX
QRYLK UHaL L NRYDQLFD QD WUD�
JX MH LQRYDWLYQH SUDNVH aLML
VX QDML]UD]LWLML SUHGVWDYQL�
FL ELOL 6LPD 0LOXWLQRYL`
6DUDMOLMD� ?RU_H 0DUNRYL`
.RGHU� -RYDQ -RYDQRYL` =PDM�
/D]D .RVWL`� 6WDQLVODY 9L�
QDYHU� EHRJUDGVNL QDGUHDOL�
VWL� 9DVNR3RSD L GU�

2 0DWL`HYRM VNORQRVWL GD
VH SRLJUD VD UHaLPD L ZLKR�
YLP ]QDaHZLPD VYHGRaL QD
VWRWLQH SULPHUD X NZL]L�
.ZLJD MH� QDLPH� ]DVL`HQD
QHRORJL]PLPD SD MH� LOXVWUD�
FLMH UDGL� GRYRTQR LVWD`L VD�
PRSRQHNLSULPHU� XQHSRVWR�
MLWL� UD]JURPLWL� SURVWR�
SRER¶QL� ELVWUDF� SXUSXULG�
VNRaDF� (QWURSD� SUVWRND]�

YODVWRSRKRWD�SRVXYUDWLFD�
EOL]DQVWYR�GXKRVURGQLN� QD�
URGRYRTDF� VUHGZRGREQLN���
6WLaH VH XWLVDN GD� SRYHGHQ
]YXaQRP HNVSUHVLMRP UHaHQL�
FH LOL SDVXVD� 0LODQ 0DWL`�
NDWNDG� VNRUR QHSULPHWQR
VNOL]QH X NRQVWUXNFLMX QRYH
UHaL LOL NRYDQLFH� 8 QDMYH�
`HP EURMX VOXaDMHYD DXWRU SR�
VWL¶H HIHNWDQ XaLQDN� =D
RaHNLYDZH MH RWXGD GD `H EDU
MHGDQEURM0DWL`HYLKL]XPTH�
QLK UHaL NDG�WDG X`L X MH]LaNX
XSRWUHEX�

5RPDQAHWYUWRGRED MH ]D�
KWHYQR ^WLYR NRMH XMHGQR VWD�
YTD QD SUREX L SRKYDTXMH HUX�
GLFLMX aLWDODFD� 1HREDYH�
^WHQL ¶HTQL ]DEDYH VXRaL`H
VH DXWRURYRP HQLJPDWLaQR�
^`X L DOX]LYQLP QL]RYLPD�
JRPLORP SVHXGRQLPD� SHUVL�
IOD¶DPD L GUXJLP SRPR`QLP
VUHGVWYLPD UHWRULNH L VWLOD�
0R¶GD`HaLWDODF� VYLNQXWQD
EU]LQX RSULaDYDZD� NUDWNR�
`X� MHGQRVWDYQRVW L SURKRG�
QRVW WHNVWD� QD PRPHQWH ELWL
XVSRUHQ SD L ]DNRaHQ QHUD]D�
]QDYDZHP VWYDUQRVQRJ VORMD�
$XWRU MH� PH_XWLP� L WXPRJX`�
QRVW SUHGYLGHR L �UDVNRYQL�
NRP� WM� LQGHNVRP LPHQD L QD�
GLPDND� SRPRJDR ]DLQWHUHVR�
YDQRP aLWDRFX X WDaQRM LGHQ�
WLILNDFLML TXGL� GRJD_DMD L
PHVWD ]ELYDZD�

1DSRVOHWNX� X 0DWL`HYRM
SULaLR�QDPD�aLWDODFQHEL�
YD UDGR]QDR VDPR RNR IDEXOH�
RQRJD^WDQDPVH GRJD_DL^WR
QDP VH VYH LVSRGRJD_DOR� QHJR
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L RNR WRJD NDNR WR DXWRU VDRS�
^WDYD� 6WLO RGDMH DXWRURYX
NZL¶HYQX �NULYLFX�� D0DWL�
`HY OLWHUDUQL SUYHQDF XND]X�
MH QD DXWRUD aLMD MH JODYQD
�NULYLFD� ^WR UDQLMH QLMH
REHORGDQLR VYRM NZL¶HYQL
GDU�


	�	�����	������

�
���	
��
����

9ROIJDQJ 3HWULa L 5R�
EHUW 3LKOHU� 'XJL SXW X
UDW� .RVRYR L PH_XQDURGQD
]DMHGQLFD� ���������� 6DPL]�
GDW%��
1DVORY RULJLQDOD� Der Lange
Weg in den Krieg. Kosovo und die
Internationale Gemeinschaft
����������

'RNWRU 9ROIJDQJ 3HWULa
RG VHSWHPEUD ����� JRGLQH GR
MXOD����� JRGLQHQDOD]LRVHQD
SROR¶DMX DPEDVDGRUD$XVWUL�
MHX%HRJUDGX�DXRNWREUX�����
JRGLQH LPHQRYDQ MH ]D VSHFL�
MDOQRJ L]DVODQLND (8 ]D .R�
VRYR� 2G IHEUXDUD GR PDUWD
����� JRGLQH REDYTDR MHIXQN�
FLMX SRVUHGQLND (8 X PLURY�
QLP SUHJRYRULPD R .RVRYX L
0HWRKLML X 5DPEXMHX L 3DUL�
]X�'DNOH�3HWULaNDRDNWLYDQ
DNWHU IRNXVLUD VYRMX SD¶ZX
QD UHODWLYQR NUDWDN YUHPHQ�
VNL SHULRG GRJD_DMD� RG IH�
EUXDUD ����� L PDUWD ����� JR�
GLQH� NRML QHSRVUHGQR �SUHW�
KRGH� 1$72 UDWX SURWLY 6U�
ELMH�8NZL]LVXSULND]DQLUD�
]QL PH_XQDURGQL DNWHUL� DOL
YHRPD PDOR ZLKRYH VWUDWHJL�
MH� FLTHYL L PRWLYL� RGQRVQR
VDPD VX^WLQD L SRVOHGLFH WRJ
UDWD�

3RUHNOR NRQIOLNWQRJ RG�
QRVD6UEDL$OEDQDFDXNZL]L
VHSULSLVXMHLVWRULMVNLPNRQ�
VWUXNFLMDPDXIX YHND� .RMH VX
WR NRQVWUXNFLMH L ZLKRY ^L�
UL SROLWLaNL RNYLUQHSUHFL�
]LUD VH� D DNFHQW VH GDMH PH_X�
VREQLP QDSDGLPD L UHSUHVLY�
QLPPHWRGDPDNDUDNWHULVWLa�
QLP� SR DXWRULPD� ]DPODGH QD�
FLRQDOQH GU¶DYH� ,VWRULMVNL
NRQWHNVW UD]PDWUD VH WHN RG
����� JRGLQH� SD VH JRYRULRRV�
YDMDZX WHULWRULMH NRMX WUDGL�
FLRQDOQR QDVHTDYD DOEDQVNR
VWDQRYQL^WYR NRMH MH X WRP
WUHQXWNX� QDYRGQR� L �YH`LQ�
VNR�� 0H_XWLP� SR]QDWR MH GD
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MH XSUNRV VHREDPD� LVODPL]D�
FLMLLDUEDQD^HZX� VUSVNLQD�
URG X XVIII YHNX XVSHR GD VH
RGU¶L NDR YH`LQD XNXSQRJ
VWDQRYQL^WYD .RVRYD L 0H�
WRKLMH� 7RNRP aLWDYRJXIX YH�
ND QDVWDYTHQR MH LVHTDYDZH
6UED VD .RVRYD L 0HWRKLMH�
VYH GR ����� JRGLQH� DOL VX RQL
X WUHQXWNX RVORER_HZD MR^
XYHN aLQLOL RNR SRORYLQX
VWDQRYQL^WYD WLK NUDMHYD�
6USVNRM VWUDQL VH SULWRP
SULSLVXMH QDFLRQDOLVWLaNR
VWDQRYL^WH L LGHDOL]RYDZH
SURVWRUD NDR MH]JUD VUSVNRJ
LGHQWLWHWD� 'D OL QDPHUQR
LOL VOXaDMQR� QH ]DOD]L VHXGX�
ETD UD]PDWUDZD� SD WDNR QH
RVWDMH UD]MD^ZHQR aLWDRFX GD
MH LVWRULMVNL L VD DVSHNWD GU�
¶DYQRVWL SRVPDWUDQR� .RVR�
YR L 0HWRKLMD VUSVND WHULWR�
ULMD� X NRMRM DOEDQVNR VWDQRY�
QL^WYR MR^ L QLMH SRVWDOR YH�
`LQVNR� 8 RGORPNX R 7LWRYRM
-XJRVODYLML XND]XMH VH GD `H VH
$OEDQFL QDGDTH QD]LYDWL
.RVRYDULPD� 7DNR GD VH QDPH�
`HSLWDZHGDOLVHRQGDVPDWUD
GD VX VDPR$OEDQFL VWDQRYQL�
FL.RVRYD L0HWRKLMH X RaLPD
DXWRUD� V RE]LURP GD VH SUL�
SDGQLFLGUXJLKQDURGQRVWLQH
REXKYDWDMX WLP LPHQRP�,� ND�
NDY MH RGQRV SUHPD QH WDNR PD�
OREURMQRM �PDZLQL� VWDQRY�
QL^WYD� 2 RVQLYDZX� GHORYD�
ZX L ILQDQVLUDZX SDUDOHO�
QLK SROLWLaNLK L VRFLMDOQLK
VWUXNWXUD SRVOH XNLGDZD �DX�
WRQRPLMH� JRYRUL VH NDR R
IDNWRUX NRML MH RPRJX`DYDR

QHNXIRUPXSRUHWNDL VWDELO�
QRVWL� MHU$OEDQFL JRWRYR QL�
VX LPDOL DOWHUQDWLYX� 3RVOH
GHNODUDFLMH R QH]DYLVQRVWL
6ORYHQLMH L +UYDWVNH X MXQX
����� JRGLQH L SROLWLaNR UXN�
RYRGVWYR NRVRYVNLK $OEDQD�
FD MH RGOXaLOR GD ]DKWHYD QD�
FLRQDOQX QH]DYLVQRVW� ^WR MH
VWDQRYQL^WYR SRWYUGLOR QD
UHIHUHQGXPX�1LMHOLDXWRUL�
PD WDNDY NXUV SR]QDW RG UDQL�
MH"

'UXJRSRJODYTHNZLJHUD]�
PDWUD SROLWLNX PH_XQDURGQH
]DMHGQLFH SRYRGRP SLWDZD
.RVRYD� 1D NRQIHUHQFLML R
-XJRVODYLML RGU¶DQRM X /RQ�
GRQX ����� JRGLQH� QD RVQRYX
VWDYD %DGLQWHURYH NRPLVLMH�
DXWRQRPQLPSRNUDMLQDPDQLMH
GDWR SUDYR GU¶DYQRVWL� 7X VH
DXWRUL SR]LYDMX QD 8VWDY L]
����� JRGLQH NRML MH SRNUDMLQX
JRWRYR L]MHGQDaDYDR VD UHSX�
EOLNDPD� NDNR EL VH L]QHOD
SULVWUDVQRVW� SD aDN L QHSUD�
YHGQRVWORQGRQVNLK RGOXND�8
GDTHP WHNVWX VH aDN QDYRGL
NDNR MH .RVRYR LVSXZDYDOR
VYH IRUPDOQH XVORYH ]D REUD�
]RYDZH PH_XQDURGQR SUL]QD�
WH GU¶DYH� SD VH X WRP VPLVOX
LPHQXMH NDR �YODVWLWD WHUL�
WRULMD�� EH] LNDNYH aLZHQLFH
NRMRP EL VH WDNYR LPHQRYDZH
RSUDYGDOR� 1D NUDMX VH L]YRGL
]DNTXaDNGD MH VWDYNRQIHUHQ�
FLMH X /RQGRQX XND]DR QD SUD�
YDFSROLWLNHPH_XQDURGQH]D�
MHGQLFH SR SLWDZX .RVRYD NR�
MD VH WRNRP QDUHGQLK JRGLQD
QH`H ELWQLMH L]PHQLWL�3RL]�
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ELMDZX UDWD X +UYDWVNRM L %R�
VQL L +HUFHJRYLQL� GRJD_DML
QD.RVRYXL0HWRKLML VXSRPH�
UHQL QD VSRUHGQX VFHQX PH_X�
QDURGQH GLSORPDWLMH� =DSDG�
QL HVWDEOL^PHQW VH GR SRaHW�
ND �QDVLOQLK VXNRED� ]DGRYR�
TDYDR QHRGOXaQLP ]DKWHYLPD
%HRJUDGD ]D SRQRYQLP XVSR�
VWDYTDZHP DXWRQRPLMH XQX�
WDU 6UELMH�

3RaHWDN RUX¶DQLK VXNRED
QD .RVRYX L 0HWRKLML DXWRUL
YH]XMX ]D IHEUXDU ����� JRGL�
QH� NDGD VX X YL^H NRVRYVNLK
JUDGRYD EDaHQH ERPEH QD VUS�
VNH L]EHJOLaNH NDPSRYH L]
+UYDWVNH� 2GJRYRUQRVW ]D WH
QDSDGH SUHX]HOD MH RUJDQL]D�
FLMD 1DFLRQDOQL SRNUHW ]D
RVORER_HZH .RVRYD� D LVWR�
YUHPHQR MHQDVHEHWDNR_HERP�
ED^NLP QDSDGLPD L UHJUXWD�
FLMDPD VNUHQXOD SD¶ZX2VOR�
ERGLODaND YRMVND .RVRYD� 1D
YDQUHGQRM VHGQLFL VWDOQRJ VD�
YHWD 2(%6�D RGU¶DQRM ���
PDUWD ����� JRGLQH SUHGRaHQR
MHGD VH]DEXGX`LSULMHP65-X�
JRVODYLMH PRUDMX GR]YROLWL
GXJRURaQHPLVLMH QD.RVRYX� X
6DQ[DNX L 9RMYRGLQL� 6DYHW
EH]EHGQRVWL 81 MH GHEDWX R
.RVRYX SUHNLQXR EH] UH]XOWD�
WD� SR^WR VX VH 5XVLMD L .LQD
L]MDVQLOH GD VHQH VOD¶X VDPH�
_XQDURGQLPXSOLWDZHPXNRQ�
IOLNW� *HQHUDOQL VHNUHWDU
1$72�D 6RODQD MH� LSDN� ]D�
PHQLNXPLQLVWUDRGEUDQH$O�
EDQLMH 7HWL L]MDYLR� GD MH SUH�
UDQR UD]PL^TDWL R YRMQLP
PHUDPD UDGL UH^HZD NRQ�

IOLNWD�1$72MHXYL_HZXVL�
WXDFLMH QD .RVRYX LVWDNDR
VYRMH �OHJLWLPQR LQWHUHVRYD�
ZH ]D UD]YRM� SR^WR UH]XOWD�
WL WHNX`H NUL]H XJUR¶DYDMX
VWDELOQRVW X FHORP UHJLRQX
aLPH MH QDJRYHVWLR VYRMX EXGX�
`X XORJX� 5H]ROXFLMD ���� GR�
QHWD ��� PDUWD ����� JRGLQH X
:XMRUNX SRUHG VWDYD GD VH UH�
^HZH NRVRYVNRJ SUREOHPD
PR¶H QD`L VDPR QD RVQRYDPD
WHULWRULMDOQRJ LQWHJULWHWD
65 -XJRVODYLMH X] VDJODVQRVW
VD VWDYRYLPD2(%6�D L 3RYH�
TH8MHGLZHQLKQDFLMD� QDNUD�
MX LVWLaH GD EL �L]RVWDQDN
NRQVWUXNWLYQRJ QDSUHWND X
PLURYQLP QDSRULPD QD .RVR�
YXYRGLRNDUD]PDWUDZXGDTLK
PHUD�� 1HNROLNR GDQD SRVOH
PLQLVWDUVNRJ VDVWDQND X /XN�
VHPEXUJX ��� PDMD� REMDYTHQR
MH GD VX VYH �PRJX`QRVWL RWYR�
UHQH� L GD VH SULSUHPDMX �GD�
TH YRMQH RSFLMH�� $XWRUL WX
L]MDYX GRYRGH X YH]X VD VSUHaD�
YDZHP SRQDYTDZD ERVDQVNH
GUDPH �QDSDGL FLYLOD� HWQLa�
ND aL^`HZD�� 'LUHNWQX RSR�
PHQX %HRJUDGX WUHEDOR MH GD
XSXWL PDQHYDU 1$72�D SRG
QD]LYRP �2GOXaQL VRNR� NRML
VH L]YRGLR L]QDG $OEDQLMH L
0DNHGRQLMH� 6DYHW EH]EHGQR�
VWL MH��� VHSWHPEUD����� JRGL�
QH GRQHR 5H]ROXFLMX ���� SR]�
LYDMX`LVHQDL]YH^WDM.'20�
.RQWDNW JUXSH� LWG�� JGH VH LV�
WLaH SUHNRPHUQD SULPHQD VL�
OH VUSVNLK VQDJD EH]EHGQRVWL
L -XJRVORYHQVNH DUPLMH� 9H`
GDQ QDNRQ GRQR^HZD UH]ROX�
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FLMH 1$72 MH GRQHR Activation
Warning �ACTWRN� NRML MH
SUHGYLGHR PRJX`QRVW RJUDQL�
aHQH LQWHUYHQFLMH YD]GX^QLK
VQDJDSURWLY -XJRVODYLMH� NRMX
5H]ROXFLMD81�DQLMH]DKWHYD�
OD X VOXaDMX QHLVSXZHZDXVOR�
YD� 8 WHNVWX VH ND¶H� �8 WRP
WUHQXWNX 1$72 MH QD L]YH�
VWDQ QDaLQ SUHX]HR NRPDQGX�
9RMQL VWUXaZDFL 1$72�D
UD]UDGLOL VX UD]OLaLWH VWUD�
WHJLMH ]D UD]OLaLWH ]DKWHYH��
1HGYRVPLVOHQR VH QDPH`H SL�
WDZH� QLMH OL VYH GDTH ELOR X
ZLKRYLP UXNDPD L NRML MH XRS�
^WH ]QDaDM GDTLK SUHJRYRUD"

3R SLWDZX VWDYD 5XVLMH DX�
WRUL� V SUDYRP� FLWLUDMX`L
/HYLWLQD� L]QRVH GD MH UXVNX
SROLWLNX SUHPD -XJRVODYLML
NDUDNWHULVDOD QHNRQ]LVWHQ�
FLMD L QHGRVWDWDN MDVQLK JHR�
SROLWLaNLK VWUDWHJLMD� 9D�
¶DQ aLQLODF X UDaXQLFL ]D�
SDGQH DOLMDQVH LJUDOD MH X WR
YUHPH XORJD HNRQRPVNH ]DYLV�
QRVWL 5XVLMH RG ZHQLK NUHGL�
WD� 2GOXaQRVW X QDPHUL GD VH
L]YHGH YRMQL QDSDG WUHEDOR MH
GD SRND¶H L SUHWYDUDZHACT-
WARN X ACTORD �Activation-
Order�� 6SRUD]XP +ROEUXN�
0LOR^HYL` SRUHG �� SROL�
WLaNLK SULQFLSD VDGU¶L L
0LOR^HYL`HY SULVWDQDN GD
VH RWYRUL QHER -XJRVODYLMH ]D
1$72� 2GPDK QDVWDMH L VSR�
UD]XP L]PH_X NRPDQGDQWD
1$72�D ]D (YURSX JHQHUDOD
9HVOLMD .ODUND VD QDaHOQL�
NRP *HQHUDO^WDED MXJRVOR�
YHQVNH YRMVNH 0RPaLORP 3H�

UL^L`HPR YD]GX^QRM NRQWUR�
OL NRMX `H REDYTDWL 1$72�
6OHGL L VSRUD]XP� YH` VOHGH�
`HJ GDQD� R .RVRYVNRM YHULIL�
NDFLRQRM PLVLML� .TXaQR ]D
0LOR^HYL`HY GRJRYRU VD
+ROEUXNRP ELOD MH NRQWUROD
29.L]DXVWDYTDZHZHQRJQD�
SUHGRYDZD� 3R^WR MH WR SR�
WYUGLR L ^HI .'20 >RQ
%LUPHV� 0LOR^HYL` MH SUL�
VWDR GD SRYXaH VYRMH MHGLQLFH�
$XWRUL SUL]QDMX GD .90 L
QDG]RU 1$72�D QLVX PRJOL
�LOL QLVX KWHOL� GD REH]EHGH
VSURYR_HZH VSRUD]XPD� ^WR
VH RSUDYGDYD WLPH GD VX ELOL
QHQDRUX¶DQL� 8 REMD^ZDYD�
ZX DOEDQVNH QHRGPHUHQRVWL
JRYRUL VH R SURJRQX VWDQRYQL�
ND VUSVNLK VHOD XVOHG RVQD¶H�
ZD29.�NRMH MHSRZHQRPSUL�
]QDZX VWLJOR RG 6$'� %URM
SURJQDQLK VH QDUDYQR� QH L]�
QRVL� GRN VH X SRMHGLQLP UD]�
PDWUDZLPD DXWRUL SR]LYDMX
QD GRNXPHQWDFLMX 81 L 81�
+&5 R UDVHTHQLP L SURJQD�
QLP OLFLPDQD.RVRYX NRMD LP
RaLWR SRJRGXMH� 8PHVWR SRX�
]GDQLK aLZHQLFD REUD]OD¶H
VH GD MH XNTXaLYDZH 29. NDR
QDMHNVWUHPQLMH L SROLWLaNL
QDMXWLFDMQLMH JUXSDFLMH ELOR
QHRSKRGQR ]D SUHJRYDUDaNL
SURFHV� 1HXVSHK �^DWO� GL�
SORPDWLMH 3HWULaD L +LOD L
SUREOHPNRMLQDVWDMHXVOHGWR�
JD ^WR DOEDQVND SDUDYRMVND
VWYDUD VHEL NDSLWDO L] SRYOD�
aHZD VUSVNR�MXJRVORYHQVNLK
VWUDQD VH RSLVXMH YUOR NUDWNR
L QHGRNXPHQWRYDQR� =DWLP
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VOHGH NRQWURYHU]H RNR �PDVD�
NUD� X 5DaNX� =DNTXaDN IR�
UHQ]LaDUD MH GD VH L] SHUVSHN�
WLYH VXGVNHPHGLFLQHQHPR¶H
GRQHWL ]DNTXaDN R PDVDNUX�
SR^WR RQ QLMH QDXaQR�DQDOL�
WLaNL SRMDP� DOL `H DXWRUL L
GDTH QDVWDYLWL GD JD NRULVWH
VPDWUDMX`L YDTGD L]YH^WDM
LUHOHYDQWQLP�$XWRULL]QRVH
VWDYGD MH XSROLWLaNLPDQDOL�
]DPD VOXaDM 5DaDN SRJUH^QR
VWLOL]RYDQ X VLPERO RSUDYGD�
ZD YD]GX^QRJ UDWD SURWLY -X�
JRVODYLMH� DRQ MH� X VWYDUL� ELR
�NDS NRMD MH SUHOLOD aD^X��
]ERJ aHJD VX SROLWLaNH VQDJH
PH_XQDURGQH ]DMHGQLFH VQD�
¶QR IRUVLUDOH ]DKWHY GD VH
UH^HZH SRVWLJQH SULPHQRP
VLOH�

3HWULa GRVWD GHWDTQR L]�
OD¶H SUHJRYRUH X 5DPEXMHX L
3DUL]X� SRWNUHSTXMX`L LK QH�
NLP SLVDQLP GRNXPHQWLPD�
+URQROR^NL VH LVWLaX DNFLMH
PH_XQDURGQLK ]YDQLaQLND�
SRSXW 2OEUDMWRYH� )L^HUD�
3HWULaD� +ROEUXND�,YDQRYD�
1D UDVSURVWUDZHQR PL^TH�
ZH X MDYQRVWL� GD VX SUHJRYRUL
X 5DPEXMHX ]D 6$' SUHGVWD�
YTDOL VDPR L]JRYRU GD VH
VSURYHGH 1$72 LQWHUYHQFL�
MD� 3HWULa RGJRYDUD GD RSFLMD
]D .RVRYR QLMH ELOD QH]DYLV�
QRVW� YH` VXSVWDQFLMDOQD DX�
WRQRPLMD� 7YUGZX GD `H VH SR�
VOH WURJRGL^ZHSUHOD]QHID�
]H RPRJX`LWL UHIHUHQGXP NR�
ML `H RGOXaLWL R QH]DYLVQRVWL
REUD]OD¶X WLPHGD VH XQDFUWX
XJRYRUD MDVQR SUHGYL_D GD GR

HYHQWXDOQH SURPHQH VWDWXVD
PR¶H GR`L VDPR X] VSRUD]XP
REH VWUDQH� ^WR VH YLGL L] SR�
JODYTD �� aODQ I�� 6SRUD]XPD�
3R^WR MH YH` X 'HMWRQX XWYU�
_HQR SUDYR GD VH VDREUD`DMQL�
FH X -XJRVODYLML NRULVWH ]D
WUDQVSRUW� QH YLGL VH UD]ORJ
RVSRUDYDZD $QHNVD �� NRML VH
QDOD]L X SRJODYTX �� 1DFUWD
XJRYRUD L] 5DPEXMHD� ,SDN�
VOHGL 1$72UDW SURWLY -XJR�
VODYLMH NRML� QLMH SUHGPHW RYH
NZLJH� DOL 3HWULa X VYRMLP
OLaQLP SULPHGEDPD QD NUDMX
QH SURSX^WD GD L]QHVH GD MH
$KWLVDULMHY SUHGORJ R RNRQ�
aDZX UDWD� R NRPH VH SUDNWLa�
QRQLMHPRJORSUHJRYDUDWLSR�
VOH �� GDQD ERPEDUGRYDZD�
SULKYD`HQ� 7LPH MH SUDNWLaQR
UHDOL]RYDQ L FLT1$72�D�

1D NUDMX RYH GHVNULSWLYQR
VURaHQH NZLJH NRMD MH XMHGQR
SLVDQD QD RVQRYX GRNXPHQWDU�
QLK IUDJPHQDWD X NRMLPD VX
PQRJH ELWQH LVWRULMVNH aLZH�
QLFH ]DREL_HQH LOL L]RVWDOH�
PR¶H VH SRVWDYLWL L SLWDZH
ZHQH REMHNWLYQRVWL� $ X] WR L
SLWDZH NRMRM YUVWL aLWDODFD
MH WDNYD NZLJD QDPHZHQD L X
NRP FLTX MH REMDYTHQD L SUH�
YHGHQD]DaLWDODaNXSXEOLNXX
6UELML�
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2YLK GDQD QDYU^DYD VH SU�
YDGHFHQLMDRWNDNR MH�XRNYLUX
,QVWLWXWD ]D SROLWLaNH VWX�
GLMH X %HRJUDGX� ]DSRaHOR RE�
MDYTLYDZH aDVRSLVD 6USVND
SROLWLaNDPLVDR�2YD]QDaDM�
QD SHULRGLaQD SXEOLNDFLMD X
REODVWL GUX^WYHQLK QDXND
SRNUHQXWD MH X YUHPHQX NRMH MH
XVOHGLOR GUDPDWLaQRP VORPX
EORNRYVNH SRGHOH VYHWD L XUX�
^DYDZX VRFLMDOLVWLaNLK VL�
VWHPD ,VWRaQH (YURSH� NDGD
VX VH X VUHGL^WX PLVDRQLK

SUHRNXSDFLMD L SROLWLaNLK
WUDJDZD QD^OL SUREOHPL L
SXWHYL GDTLK GHPRNUDWVNLK
SURPHQD� RVORER_HQLK NUXWLK
SROLWLaNLK VWHJD L SRGHOD�
1D NUDMX PLOHQLMXPD� WD SLWD�
ZD VX X ]HPTDPD WUDQ]LFLMH�
SD L 6UELML NRMD VH QD^OD X
UDWQRPYLKRUX L UDVSDGX -XJR�
VODYLMH� GRELOD SUYRUD]UHG�
QL� HJ]LVWHQFLMDOQL VPLVDR ]D
EXGX`QRVW ]HPTH L QDURGD�

9H` X 8YRGQLNX SUYRJ EUR�
MD 6USVNH SROLWLaNH PLVOL
NRML VH SUHG aLWDRFLPDQD^DR
����� JRGLQH� PODGR L DPELFL�
R]QR XUHGQL^WYR MH SURJUDP
QRYRJ aDVRSLVD XVPHULOR ND
WHRULMVNLP L LVWUD¶LYDaNLP
GRSULQRVLPDSUHREUD¶DMXSR�
VWRMH`HJ GUX^WYHQRJ L SROL�
WLaNRJ VLVWHPD L WR X QRYL RE�
OLN GHPRNUDWVNL RUJDQL]RYD�
QRJ VDYUHPHQRJ GUX^WYD� NRMH
EL ELOR DOWHUQDWLYD YHOLNLP
LVNX^HZLPD L QHGD`DPD VD
NRMLPD VH6UELMD VXRaLOD NUD�
MHPXX YHND� D NRMH VX VYRMH NR�
UHQH YXNOH L] PQRJR GX¶LK LV�
WRULMVNLKSURFHVD�SRVHEQRL]
UD]GRETD �SUYH� L �GUXJH� -X�
JRVODYLMH� 3RUHG WRJD� aDVR�
SLV MH WH¶LRGDQD VYRMLPVWUD�
QLFDPD REHORGDZXMH RQH QD�
SUHGQHWHNRYLQHPRGHUQHGUX�
^WYHQH PLVOL X VYHWX� aLMH EL
XWHPHTHZH X QD^RM VUHGLQL
RPRJX`LOREU¶HNUHWDZHGUX�
^WYD XQDSUHG� ND FLYLOL]DFL�
MVNLP L GHPRNUDWVNLP WUDQV�
IRUPDFLMDPD�

3RVOH GHVHW JRGLQD RG L]�
ODVND SUYRJ EURMD� VD VLJXUQR�
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^`X VH PR¶H NRQVWDWRYDWL GD
VXNULWLaNHL VWYDUDODaNHLQ�
WHQFLMH NRMH VX ELOH QD]QDaH�
QH X SURJUDPVNLP SURMHNFLMD�
PD 6USVNH SROLWLaNH PLVOL�
QDMYH`LP GHORP L LVSXZHQH�
1D EOL]X ����� VWUDQLFD� RNR
��� DXWRUD L] ]HPTH L VYHWD
SULOR¶LOR MH ��� UDVSUDYH�
NRMH VX X ¶L¶X� QDXaQH DQDOL�
]H SRVWDYLOH QDMDNWXHOQLMD L
QDM]QDaDMQLMD SLWDZD L SUR�
EOHPH GHPRNUDWVNH PRGHUQL�
]DFLMHLUD]YRMDXQD^RM ]HPTL
L VYHWX� DOL L RQH UHJUHVLYQH
WHQGHQFLMH L SURFHVH� NRML VX
VH� RWYRUHQR LOL SULNULYHQR�
VXSURWVWDYTDOH GHPRNUDWLML
L FLYLOL]DFLMVNRP QDSUHWNX�
IDYRUL]XMX`LLQWHUHVHRWX_H�
QLK SROLWLaNLK L SULYUHGQLK
HOLWD LOL SULYLOHJRYDQLK YR�
GH`LK ]HPDTD VYHWD� ADN L SR
FHQX ]ORXSRWUHEH VLOH L L]D]�
LYDZD UDWRYD L VWUDGDZD aL�
WDYLK QDURGD� 9UHGQR MH ]DEH�
OH¶LWL GD VX aDVRSLVX6USVND
SROLWLaNDPLVDR VYRMH VWXGL�
MH SULOR¶LOL L EURMQL� LVWDN�
QXWL QDXaQL LVWUD¶LYDaL L
PLVOLRFL L] GUXJLK ]HPDTD
NDR ^WR VX 1RDP ARPVNL� (G�
YDUG +HUPDQ� -LUJHQ +DEHU�
PDV� 5D[D7RPDV�#DQ0DULOH
%UHWRQ� 0DULMD 7RGRURYD� $�
/�>HPMDNLQLGUXJL�0H_XDX�
WRULPD MH L QD GHVHWLQH GRPD�
`LKLLQRVWUDQLKaODQRYDDND�
GHPLMD QDXND� 0H_X RVQRYQLP
WHPDPD NRMH VX REUD_HQH QD
VWUDQLFDPD 6USVNH SROLWLa�
NH PLVOL QD RYRP PHVWX SRPL�
ZHPR VDPR QHNROLNR� �6WDUH

L QRYH SDUDGLJPH X SROLWLa�
NRM WHRULML�� �2EOLFL OLaQH
YODVWL X 6UELML�� �6UELMD L
(YURSD�� �'LOHPH GHPRNUD�
WLMH�� �1RYL VYHWVNL SRUHGDN
L GLOHPH JOREDOL]DFLMH��
�,]D]RYL GHPRNUDWVNH VWDEL�
OL]DFLMHX6UELML��8¶HTLGD
QDMXVSH^QLMH VDGU¶DMH aDVR�
SLVD VWDYL QD XYLG VYHWVNRM
MDYQRVWL� UHGDNFLMD MH VYRM
EURM ��� ]D ����� JRGLQX� RG�
^WDPSDOD X FHOLQL QD HQJOH�
VNRP MH]LNX�

7RNRP GHVHW JRGLQD VYRJ
GHORYDZD X QD^RM L PH_XQD�
URGQRM MDYQRVWL� aDVRSLV6US�
VND SROLWLaND PLVDR MH XVSH�
^QR LVWUDMDYDR XQDVWRMDZXGD
EXGH RWYRUHQ ]D UD]OLaLWH
LGHMH� SULVWXSH L NRQFHSFLMH�
SRG MHGLQLP XVORYRP GD SRQX�
_HQL SULOR]L RGJRYDUDMX PH�
ULOLPD R]ELTQRJ L QDXaQR
XWHPHTHQRJ� REMHNWLYQRJ WHR�
ULMVNRJ L LVWUD¶LYDaNRJ UD�
GD� EH] LGHROR^NLK SUHGUDVX�
GD L RVWUD^`HQRVWL� 7UXGH`L
VH GD DILUPL^H L]YRUQD WHR�
ULMVNDLNULWLaNDSURPL^TD�
ZD R QD^HP GUX^WYX L SURFH�
VLPD X GUXJLP ]HPTDPD X VYH�
WX� aDVRSLV MH RWYRULR VYRMH
VWUDQLFHL ]DGHVHWLQHPODGLK
DXWRUD� NRML VX VYRMH SUYH XV�
SH^QH UDGRYH REMDYLOL XSUD�
YR X 6USVNRM SROLWLaNRM PL�
VOL� 7HPDWVNL RNYLUL aDVRSL�
VD VX SUL WRP ELOL GRYRTQR
^LURNL ]D UD]OLaLWD SRGUXa�
MD GUX^WYHQLK QDXND� DOL VX
LSDNSUHYDJQXOLRQLVDGU¶DML
NRML VX REXKYDWDOL SROLWLaNX
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SUREOHPDWLNX� V SRVHEQLP QD�
JODVFLPD QD NULWLaNH DQDOL�
]H SROLWLaNRJ VLVWHPD� 8 WD�
NYRPNRQWHNVWX VHQDXaQD DQD�
OL]D UD]OLaLWLKIRUPL L GUX�
^WYHQLK XSRUL^WD DXWRUL�
WDUQH SROLWLNH X QD^RM ]H�
PTL L VYHWX� ORJLNRP VWYDU�
QRVWL L VDPH SURFHVXDOQRVWL
GUX^WYHQH ]ELTH� GR RYLK GD�
QD QDVWDYLOD NULWLaNLP DQD�
OL]DPD GUX^WYHQLK L SROL�
WLaNLK SUREOHPD QDVWDOLK X
SURFHVLPD JOREDOL]DFLMH L
WUDQ]LFLMH X QD^RM ]HPTL L
VYHWX� 1DURaLWX SD¶ZX aDVR�
SLVSRVYH`XMHPXaQLPOXWDZL�
PD L GHIRUPDFLMDPD X GUX�
^WYX L SROLWLFL NRML VH QD�
VWDYTDMX L SRVOH RNWREDUVNH
VPHQH YODVWL X 6UELML X MHVHQ
����� JRGLQH� 3R VYHPX R aHPX
VH aLWDRFL PRJX RVYHGRaLWL
QD VWUDQLFDPD QRYLK EURMHYD
6USVNH SROLWLaNH PLVOL�
SURL]OD]L GD VX HSLFHQWUL GD�
QD^ZH SURGX¶HQH NUL]H L VR�
FLMDOQH DJRQLMH X 6UELML�
XSUDYR X SROLWLaNRM VIHUL�
RGQRVQR X RWX_HQRVWL L QHRG�
JRYRUQRVWL VWUDQDaNLK L SR�
OLWLaNLK YR_VWDYD� ZLKRYRM
QHGRUDVORVWL L]D]RYLPD YUH�
PHQD� 6D WLP RVQRYQLP NUX�
JRP NUL]QRJ VWDZD X 6UELML�
WUHED SRYH]DWL L UHJUHVLYQR
GHORYDZH�SROLWLaNLKSUHGX�
]HWQLND� L NRULVWRTXELYLK
�LQWHOHNWXDODFD�� NRML VX X
VYRMRM XNXSQRVWL JODYQH �VR�
FLMDOQH ILJXUH� RQLK VHELa�
QLK� SDUFLMDOQLK LQWHUHVD�
NRML GDQDV UD]MHGDMX VRFLMDOQR

L SROLWLaNR WNLYR6UELMH XP�
UWYTXMX`L �aXOR� ]D QDFLR�
QDOQH L GHPRNUDWVNH MDYQH LQ�
WHUHVH L RGYRGH`L GUX^WYR ND
VYHGXETHPSROLWLaNRPLGUX�
^WYHQRP VXQRYUDWX�

AHVWLWDMX`L6USVNRM SROL�
WLaNRM PLVOL GHVHW JRGLQD
SORGQRJ UDGD� ¶HOLPR MRM GD L
QDGDTH LVWUDMDYD X GRSULQR�
VLPD NULWLaNRM PLVOL L WLPH
GHPRNUDWVNLP SUHREUD¶DML�
PD L ERTRM EXGX`QRVWL QD^H
]HPTHLVYLKGUXJLKTXGLLQD�
URGD X VYHWX�
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,PDMX`L X YLGX aLZHQLFX GD VX QD SRaHWNX XXI YHND GU�

¶DYQL L QDFLRQDOQL WHPHTL 6UELMH XJUR¶HQL L]QXWUD L VSR�
TD� GD X GUX^WYX NDR L X YHOLNRP GHOX SROLWLaNRJ YR_VWYD QH�
PD GRYRTQR VYHVWL L VD]QDZD R VWYDUQRP JHRSROLWLaNRPSROR�
¶DMX L XQXWUD^ZHP VWDZX ]HPTH� GD QHGRVWDMX VWUDWHJLMH L
SURJUDPL QDFLRQDOQRJ L GU¶DYQRJ UD]YRMD NDR L GRYRTQR SR�
]QDYDZH PRJX`QRVWL L SXWHYD ZLKRYRJ RVWYDULYDZD� GD VX QHR�
SKRGQD VYHVWUDQD QDXaQD L VWUXaQD LVWUD¶LYDZD L VWXGLMH NRML
EL PRJOL SRPR`L X IRUPXOLVDZX VWUDWHJLMVNLK SULRULWHWD X
]D^WLWL� RaXYDZX L RVWYDULYDZX QDFLRQDOQLK L GU¶DYQLK LQ�
WHUHVD� GD MH QHRSKRGQR SRWSXQLMH RUJDQL]RYDZH L DQJD¶RYDZH
QDXaQLK L VWUXaQLK VQDJD X ]HPTL L VYHWX ]DLQWHUHVRYDQLK ]D
XQDSUH_HZH L SURGXETLYDZH VSR]QDMD X RYRM REODVWL� aDVRSLV
1DFLRQDOQL LQWHUHV VYRMH QDXaQR� VWUXaQR L MDYQR GHORYDZH
XVPHUDYD QD QDMYD¶QLMD SLWDZD QDFLRQDOQLK L GU¶DYQLK LQWH�
UHVD 6UELMH L WR QD�

�� VLVWHPDWVNR L WHPHTQR SUD`HZH� SURXaDYDZHL QDXa�
QR WXPDaHZH SRMDYD� SURFHVD L WHQGHQFLMD QD XQXWUD�
^ZHP L PH_XQDURGQRP SODQX RG ]QDaDMD ]D ]D^WLWX�
RVWYDULYDZHL XQDSUH_HZHGU¶DYQLKLQWHUHVD6UEL�
MH L QDFLRQDOQLK LQWHUHVD VUSVNRJ QDURGD�

�� MDaDZHVYHVWL� VSRUD]XPDLVDJODVQRVWLXQDURGX� DSR�
VHEQRXUHGRYLPDLQWHOLJHQFLMH� SROLWLaNRJYR_VWYD
L XJOHGQLK OLaQRVWL R QDMYD¶QLMLP QDFLRQDOQLP L
GU¶DYQLP LQWHUHVLPD 6UELMH L VUSVNRJ QDURGD� X]
SRGVWLFDZH ]DMHGQLaNLK DNWLYQRVWL L VDUDGZH UDGL
ZLKRYRJ XVSH^QLMHJ RVWYDULYDZD L SURPRFLMH�

�� XVSRVWDYTDZH�L]JUDGZXLHILNDVQRIXQNFLRQLVDZH
PRGHUQHGHPRNUDWVNHLSUDYQHGU¶DYHQDVUSVNRPGU�
¶DYQRPSURVWRUXLZHQRXVWDYQRXWHPHTHZHLXUH_H�
ZH� UDGL SRWSXQLMH GUX^WYHQH VWDELOQRVWL L HILND�
VQLMH UHDOL]DFLMH QDFLRQDOQLK LQWHUHVD VUSVNRJ QD�
URGD�
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�� QHJRYDZH GHPRNUDWVNH SROLWLaNH NXOWXUH L GXKD WR�
OHUDQFLMH X GUX^WYX L MDYQRP¶LYRWX X] SXQR SR^WR�
YDZH SUDYD� REDYH]D L GRVWRMDQVWYD VYDNH OLaQRVWL�
EH]XVNRJUXGRVWL�^RYLQL]PDLGLVNULPLQDFLMH�NDNR
EL6UELMDNDRVORERGQDLGHPRNUDWVND]HPTDSRGLJOD
VYRM XJOHG L SRVWDOD SULYODaQD ]D VYRMH JUD_DQH� SUL�
SDGQLNHPDZLQD�6UEHL]YDQPDWLaQLKJUDQLFDLSUL�
SDGQLNH VYLK GUXJLK QDURGD�

�� YH`HLVYHVWUDQLMHREDYH^WDYDZHLXSR]QDYDZHGRPD�
`LK SROLWLaDUD� MDYQLK OLaQRVWL� QDXaQH L VWUXaQH
MDYQRVWL L PHGLMD� NDR L RGJRYDUDMX`LK NUXJRYD X
(YURSL L VYHWX R VWDZX L SROR¶DMX VUSVNRJ QDURGD�
SUREOHPLPD UD]YRMD� NDR L QDFLRQDOQLP L GU¶DYQLP
SULRULWHWLPD6UELMH L ZLKRYRP RVWYDULYDZX�

�� SLWDZD WHULWRULMDOQH UHLQWHJUDFLMH L FHORYLWRVWL
VUSVNH GU¶DYH L SUREOHPH UHVWLWXFLMH ^WHWD QDQH�
WLK6UELMLLSULSDGQLFLPDVUSVNRJQDURGDWRNRPPL�
QXOLK UDWRYD� X] SR^WRYDZH SRGMHGQDNLK SUDYD GUX�
JLKGU¶DYDLOLSULSDGQLNDGUXJLKQDURGD� X VNODGXVD
PH_XQDURGQLP QRUPDPD L VWDQGDUGLPD�

�� PRGDOLWHWH SRYH]LYDZD VUSVNH PDWLFH VD SULSDGQL�
FLPD VUSVNH GLMDVSRUH� NDR L VD XWLFDMQLPL XJOHGQLP
LQVWLWXFLMDPD L OLaQRVWLPD X (YURSL L VYHWX� UDGL
]DMHGQLaNRJ GHORYDZD QD UHDOL]DFLML OHJLWLPQLK
SUDYD L LQWHUHVD 6UELMH L VUSVNRJ QDURGD�

�� SLWDZD UDYQRSUDYQRJ SROR¶DMD 6UELMH X PH_XQDURG�
QLPRGQRVLPDLZHQRJ XNTXaLYDZDXHYURSVNHL VYHW�
VNH LQWHJUDFLMH L RUJDQL]DFLMH�

�� UD]YLMDZH QDXaQH L VWUXaQH RVQRYH ]D IRUPXOLVDZH
QDFLRQDOQLK VWUDWHJLMD L SULRULWHWQLK SURJUDPDRG
RS^WHGUX^WYHQRJ� SULYUHGQRJ� SROLWLaNRJ� VRFLMDO�
QRJ� SUDYQRJ L NXOWXUQRJ ]QDaDMD�

��� RaXYDZH L SURPRFLMX GXKRYQRJ L NXOWXUQRJ QDVOH_D L
MHGLQVWYD VUSVNRJ QDURGD X PDWLFL� VXVHGVWYX L VYHWX�
NDR L NXOWXUQLK GREDUD� WHNRYLQD L WHPHTQLK REH�
OH¶MD VUSVNRJ QDFLRQDOQRJ LGHQWLWHWD� X] ZHJRYR
RERJD`LYDZH QDSUHGQLP VDGU¶DMLPD L YUHGQRVWLPD
VDYUHPHQRJ VYHWD�

��� XQDSUH_HZH VLVWHPD REUD]RYDZD� ^NROVNRJ VLVWHPD�
SURVYH`HQRVWLRPODGLQHLNDGURYD� NDRLVDYUHPHQLK
VWUXaQLK ]QDZD�
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��� UD]YLMDZHLRVWYDULYDZHHILNDVQLMHLSUDYHGQLMHVR�
FLMDOQH ]D^WLWH L VRFLMDOQH VLJXUQRVWL XJUR¶HQLK
JUD_DQD� HILNDVQLMLP PHUDPD GU¶DYH L ^LURP SUL�
PHQRP QDaHOD VROLGDUQRVWL�

8 RVWYDULYDZX RYLK SURJUDPVNLK ]DGDWDND aDVRSLV 1D�
FLRQDOQL LQWHUHV RaHNXMH VDUDGZX VYLK ]DLQWHUHVRYDQLK QD�
XaQLK� VWUXaQLK L MDYQLK UDGQLND� NRMLPD VH REUD`D SR]LYRP QD
VDUDGZX�
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5XNRSLVL VH^DTX QD DGUHVX UHGDNFLMH X GYD^WDPSDQD SULPHUND� VD GLVNHWRP�

CD�RP� LOL QDE-mail=sni@eunet.yu� 1D ]DVHEQRM RGYRMHQRM VWUDQL GDWL UH]LPH RG RNR ���
UHaL QD MHGQRP VYHWVNRP MH]LNX� NDR L OLVWX NTXaQLK WHUPLQD ]D LQGHNV� 5XNRSLVH� SR
PRJX`QRVWL� WUHED SRVODWL L QD GLVNX (3&� IRUPDW�� 3UL SLVDZX UXNRSLVD� DXWRUL
WUHED GD SR^WXMX UHGDNFLMVND SUDYLOD R SLVDZX L RSUHPL UDGRYD ]D 1DFLRQDOQL LQ�
WHUHV NDR L RS^WH QDXaQR RSUHGHTHZHL WHPDWVNLIRNXV aDVRSLVD� 5XNRSLVL VH ELUDMX
]D SXEOLNDFLMX WDNR ^WR VYL SUROD]H SURFHV W]Y� EH]LPHQH UHFHQ]LMH � SUL aLWDZX L
RFHZLYDZXUDGRYDUHFHQ]HQWLQH]QDMXLPHQDDXWRUDUXNRSLVD�.DGSUHGDMXUXNRSLVH]D
SXEOLNDFLMX X 1DFLRQDOQL LQWHUHV� DXWRUL VH REDYH]XMX GD LVWH UDGRYH QH ^DTX QD
DGUHVH GUXJLK aDVRSLVD� 5HGDNFLMD VH WUXGL GD UXNRSLVH REUD_XMH L ^DTH QD UHFHQ]LMX
RGPDK SR SULVSH`X L GD X QDMNUD`HP PRJX`HP URNX DXWRUH REDYHVWL R NRQDaQRM RGOXFL�
5XNRSLVL VH QH YUD`DMX� 2EMDYTHQL UDGRYL VH KRQRUDUL^XSUHPD PRJX`QRVWL L]GDYDaD�
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1DFLRQDOQL LQWHUHV

5XNRSLVVHSL^HXGYRVWUXNRPSURUHGXWDNR GDQD MHGQRM VWUDQLFLEXGH�����UH�
GRYD ����� VORYQLK ]QDNRYD LOL ��� UHaL��>LULQD VYLK PDUJLQD MH ��� FP�0DNVLPDOQL
RELP WHNVWD MH GYD DXWRUVND WDEDND�

6WUDQD LPHQD X WHNVWX PRJX VH SLVDWL X RULJLQDOX LOL WUDQVNULERYDWL QD
VUSVNL MH]LN� V WLP^WR MH SUL SUYRPQDYR_HZXSR¶HTQR X ]DJUDGL VWDYLWL LPHXRULJL�
QDOX�

)XVQRWH NRULVWLWL NDNR ]D SURSUDWQH QDSRPHQH L REMD^ZHZD� WDNR L ]D
REHOH¶DYDZH FLWDWD LOL SR]LYDZD QD QHaLMH GHOR�2EOLNXMX VH X VNODGX VD VWDQGDUGRP
NRML MH SURSLVDOD6$18�

3ULOLNRP SR]LYDZD QD NZLJX VOHGH`LP UHGRVOHGRP VH QDYRGH� LQLFLMDO LPHQD
LSUH]LPHDXWRUD�QDVORYGHOD� L]GDYDa�PHVWRLJRGLQDL]GDZD� DDNRVHQDYRGHRGUH_HQH
UHaL LOL SR]LYD QD RGUH_HQR PHVWR X NZL]L L EURM VWUDQH�3UL WRPH VH GHORYL IXVQRWH
RGYDMDMX ]DUH]RP� 1DVORY GHOD VH SRGYODaL LOL ^WDPSD SURPHZHQLP VORJRP� D DNR VH
XQXWDU ZHJD QDOD]L WHNVW SRG QDYRGQLFLPD� RQL VH PHZDMX X SROXQDYRGQLNH� 3UL
SRQRYQRP SR]LYDZX QD LVWR GHOR GRYRTQR MH VWDYLWL LPH DXWRUD� QDVORY L EURM VWUDQH�
LOLSDNQDSRPHQX�QDY� GHOR���ibid��� �RS� FLW��LEURM VWUDQH�8NROLNRVHYL^HSXWDX]DV�
WRSQRSR]LYDQDLVWR GHOR� GRYRTQR MH VWDYLWL VDPRQDSRPHQX�LVWR�� �ibid�� �QDY� GHOR�
LOL VOLaQR L EURM VWUDQH� 1D SULPHU�

D�1�0DNLMDYHOL�9ODGDODF� 5DG� %HRJUDG� ����� VWU� ��
E�1�0DNLMDYHOL� QDY� GHOR� VWU� ��
Y�,VWR� VWU� ��
3ULOLNRP SR]LYDZD QD WHNVW X NZL]LZHJRY QDVORY VH VWDYTD SRG QDYRGQLNH� D

GDTLELEOLRJUDIVNLSRGDFLVHQDYRGHXVNODGXVDSUHWKRGQRQDYHGHQLPVWDQGDUGRP�1D
SULPHU�


 0� 6WRMNRYL`� �8WYU_LYDZH HOHPHQDWD �QH�SRVWRMDZD ’QRYRJ VYHWVNRJ
SRUHWND’�� ]ERUQLN1RYL VYHWVNL SRUHGDN L SROLWLND RGEUDQH 65 -XJRVODYLMH� 9RMQL
L]GDYDaNL ]DYRG� %HRJUDG� ����� VWU� ���

3ULOLNRP QDYR_HZD WHNVWRYD REMDYTHQLK X QRYLQDPD L aDVRSLVLPD ELEOLRJ�
UDIVNL SRGDFL R SXEOLNDFLMDPD VH QDYRGH SR QH^WR L]PHZHQRP VWDQGDUGX�8NROLNR MH
WHNVWREMDYTHQXQRYLQDPD�SRVOHLPHQDDXWRUD�QDVORYDWHNVWDLQD]LYDQRYLQD�QDYRGL
VHZLKRY EURM �IDNXOWDWLYQR�� GDWXP L EURM VWUDQLFH� 1D SULPHU�


'�5LEQLNDU��%HODNX`D]DEUDQLODWUJRYLQX6$'L$YJDQLVWDQD��3ROLWLND�
������ ��� ��� ����� VWU� �

3ULOLNRP QDYR_HZD WHNVWRYD REMDYTHQLK X aDVRSLVX QDMSR¶HTQLML MH VOHGH`L
VWDQGDUG� LPH DXWRUD� QDVORY WHNVWD� QD]LY aDVRSLVD� PHVWR L]GDYDZD �IDNXOWDWLYQR �
VDPR DNR SRVWRML YL^H aDVRSLVD VD LVWLP QD]LYRP�� JRGL^WH REHOH¶HQR ULPVNLP EUR�
MHP �IDNXOWDWLYQR�� JRGLQDL]OD¶HZD� EURM L EURM VWUDQLFH�3UL WRPH VHQDVORY WHNVWD
VWDYTD SRG QDYRGQLNH� QD]LY aDVRSLVD SRGYODaL LOL ^WDPSD SURPHZHQLP VORJRP� D
YL^HaODQL QD]LYL aDVRSLVD VH PRJX VNUD`LYDWL DNR MH QD]LY RS^WH SR]QDW LOL YL^H
SXWDQDYR_HQ �6USVNL NZL¶HYQL JODVQLN �6.*�6USVNDSROLWLaNDPLVDR �630L VO��
1D SULPHU�


 $� .HUL� �(NVSDQ]LMD SURSDJDQGH VHGDPGHVHWLK JRGLQD�� 6USVND SROLWLaND
PLVDR� ����� ���� VWU� ���
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