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.RSHU� VSDGD�PHG� XWUMHQD� VHYHUQRPHGLWHUDQVND� REPRUVND� QDVHOMD� V� NRQWLQXLWHWR� L]� SUHGDQWLßQHJD� REGREMD�� 3R
YHOLNRVWL�JD�XYUÈßDPR�PHG�YHOLND�LQ�SRPHPEQD�VUHGQMHYHÈND�QDVHOMD��7R�GREUR�LOXVWULUD�SULPHUMDYD�REVHJD�]XQDQMLK
RE]LGLM�.RSUD�������P��LQ�'XEURYQLND�������P���6WDUR�NRSUVNR�PHVWQR�MHGUR�LPD�NOMXE�UXÈLWYDP�ÈH�GDQHV�WLVRß�KLÈ�
PHGWHP� NR� LPDMR� GUXJD� VUHGQMHYHÈND� QDVHOMD� Y� 6ORYHQLML� LQ� RNROLFL�� YNOMXßQR� V� 7UVWRP�� GR� RNURJ� GYHVWR� KLÈ�� =D
NRSUVNR�PHVWQR�RE]LGMH�SUHYODGXMH� VSORÈQR�SUHSULßDQMH��GD� MH�ELOR�Y� GHYHWQDMVWHP� VWROHWMX� SRUXÈHQR��$UKLWHNWXUQH
UD]LVNDYH�QD� WHUHQX� LQ� 6LPRQ�5XWDU�SRWUMXMHMR�QDVSURWQR�REVWRM�GYHK�NRSUVNLK�PHVWQLK�RE]LGLM� �5XWDU�� �����������
PHGWHP�NR�GUXJL�OLWHUDUQL�YLUL�QD�WD�SR]DEOMHQL�SRMDY�VDPR�QHRGORßQR�QDPLJXMHMR��1D�RVQRYL�RSD]RYDQM�QD�WHUHQX�LQ
ÈWXGLMD� DUKLYVNLK� WHU� OLWHUDUQLK� YLURY� VPR� SRVWDYLOL� KLSRWH]R�� GD� MH� Y� PHVWQL� VWUXNWXUL� Y� WOHK� LQ� QDG� ]HPOMR� Y� QDM�
UD]OLßQHMÈLK�REOLNDK�RKUDQMHQ�YHOLN�GHO�REHK�RE]LGLM��5D]LVNDYR��NL�SRWUMXMH�QDÈR�RVQRYQR�KLSRWH]R��SRGNUHSOMHQR�]
GRND]L�LQ�SULPHUL��VPR�VWUQLOL�Y�QDVOHGQMHP�]DSLVX�

.OMXÞQH�EHVHGH��.RSHU��NRSUVNR�PHVWQR�RE]LGMH��QDáUW�PHVWQLK�RE]LGLM��IRUWLILNDFLMD�PHVW��DUKLWHNWXUD�RE]LGMD
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&DSRGLVWULD�ULHQWUD�WUD�L�ERUJKL�PDULWWLPL�PXUDWL�GHO�0HGLWHUUDQHR�VHWWHQWULRQDOH�VLQ�GDO�SHULRGR�SUHFODVVLFR��'DWH
OH�VXH�GLPHQVLRQL�YLHQH�LQVHULWD�WUD�L�PDJJLRUL�H�SL|�LPSRUWDQWL�LQVHGLDPHQWL�PHGLRHYDOL��/R�FRQIHUPD�LO�UDIIURQWR�WUD
OH�PXUD�HVWHUQH�GL�&DSRGLVWULD�������P��H�GL�'XEURYQLN�������P���1RQRVWDQWH�OH�GHPROL]LRQL�VXELWH�O¢DQWLFR�QXFOHR
FLWWDGLQR� GL� &DSRGLVWULD� FRQWD� DQFRUD�PLOOH� HGLILFL�� PHQWUH� LQ� DOWUL� LQVHGLDPHQWL� PHGLRHYDOL� GHOOD� 6ORYHQLD� H� GHO
FLUFRQGDULR��LYL�LQFOXVD�7ULHVWH��QRQ�VXSHUDQR�OH�GXHFHQWR�XQLWD
�

,Q�PHULWR� DOOD�FLQWD�PXUDULD�GL�&DSRGLVWULD� YLJH� OD� FRQYLQ]LRQH�FKH�YHQQH�GLVWUXWWD� QHOO¢2WWRFHQWR�� /H� ULFHUFKH
DUFKLWHWWRQLFKH� HIIHWWXDWH� LQ� ORFR� H� 6LPRQ� 5XWDU� FRQIHUPDQR� LQYHFH� O¢HVLVWHQ]D� GL� EHQ� GXH�PXUD� FLWWDGLQH� �5XWDU
������������PHQWUH�QHOOH�DOWUH�IRQWL� OHWWHUDULH�VL� WURYDQR�VROR�EUHYL��QRQ�PHJOLR�GHILQLWL�FHQQL�D�TXHVWR�GLPHQWLFDWR
FDSLWROR�GHO�SDVVDWR��,Q�EDVH�D�ULFRJQL]LRQL�H�VWXGL�GL�PDWHULDOH�G¢DUFKLYLR�H�IRQWL�OHWWHUDULH�VHPEUD�IRQGDWD�O¢LSRWHVL
FKH�QHO�WHUUHQR�GHOOD�VWUXWWXUD�FLWWDGLQD�H�VXO�VXR�VXROR�H¢�FRQVHUYDWD�QHOOH�IRUPH�SL|�YDULH�JUDQ�SDUWH�GHOOH�GXH�PXUD
GL�FLQWD�

1HOO¢DUWLFROR� H¢� VLQWHWL]]DWD� OD� ULFHUFD� FKH� VRVWLHQH� OD� QRVWUD� LSRWHVL� GL� IRQGR�� FRQIHUPDWD� GD� SURYH� HG� HVHPSL
FRQFUHWL�

3DUROH�FKLDYH��&DSRGLVWULD��FLQWD�PXUDULD�FDSRGLVWULDQD��SURJHWWR�GHOOH�PXUD�FLWWDGLQH��IRUWLILFD]LRQH�GHOOH�FLWWD
�
DUFKLWHWWXUD�GHOOH�PXUD
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$UKLWHNWXUH� NRSUVNHJD� RE]LGMD� VR� VH� Y� RVHPQDMVWHP
VWROHWMX��NR�OH�WR�QL�YHá�LPHOR�IXQNFLMH��SRODVWLOL�PHÊáDQL
LQ�MR�YJUDGLOL�Y�VWUXNWXUR�PHVWD��7DNR�MH�NPDOX�XWRQLOR�Y
SR]DER�� 3ULáHYDQMD� R� GYHK� PHVWQLK� RE]LGMLK� Y� .RSUX
QDMGHPR�ÊHOH�SUL�]JRGRYLQDUMLK�VRVHGQMHJD�PHVWD�7UVW��9
REGREMX�URPDQWLáQHJD�JOHGDQMD�QD�PHVWQR�]JRGRYLQR�MH
RE]LGMH�SUHGVWDYOMDOR�VLPERO�PRáL�LQ�VWDURVWL�PHVWD��]DWR
VH� MH� ]DQLPDQMH� ]D� WD� SRMDY� SRYHáDOR�� 5D]LVNRYDOFL� VR
RGNULOL� ÊWHYLOQH� DUKLYVNH� YLUH� LQ� MLK� WXGL� SUHGVWDYLOL� MDY�
QRVWL��9�REGREMX�SUYHJD�REVHÌQHMÊHJD�]DSLVD�R�RE]LGMX
VR�YHOMDOL�]D�RKUDQMHQH�GHOH�RE]LGMD�OH�YLGQL�RVWDQNL��NDU
MH�]DYHGOR�ÌH� WDNR�UHGNH�UD]LVNRYDOFH��7L�VR�ELOL�SUHSUL�
áDQL��GD�RKUDQMHQL�RVWDQNL�RE]LGMD�QLVR�YUHGQL�SRVHEQH
SR]RUQRVWL��6WURNRYQR�SUHSULáDQMH�R�SURSDGX�LQ�L]JLQRW�
MX�PHVWQHJD�RE]LGMD�VH�MH�WDNR�UD]ÊLULOR�Y�MDYQR�PQHQMH�
2�NRSUVNHP�RE]LGMX�WRUHM�SR�HQL�VWUDQL�REVWDMDMR�ÊWHYLOQL
DUKLYVNL� YLUL� LQ� QHNDM� áODQNRY�� QDSLVDQLK� QD� RVQRYL� WHK
YLURY��KNUDWL�SD� VH�R�DUKLWHNWXUL�RE]LGMD� LQ� VWDQMD�QD� WH�
UHQX� EROM� PDOR� YH� �NDNR� MH� L]JOHGDOR�� NMH� LQ� NDNÊQL� VR
RVWDQNL��� 1D� RVQRYL� YHáOHWQLK� UD]LVNDY� LQ� VSUHPOMDQMD
SRMDYD�RE�VOXáDMQLK�JUDGQMDK�VPR�XJRWRYLOL��GD�REVWDMDWD
]XQDQMH� LQ�QRWUDQMH� RE]LGMH� Y� QDMUD]OLáQHMÊLK� REOLNDK� Y
YHáLQL�ÊH�RKUDQMHQL� LQ�GREUR� VNULWL�Y� VWUXNWXUL�PHVWD��=D
YHáML�GHO�]XQDQMHJD�PHVWQHJD�RE]LGMD�VPR�RGNULOL�REOLNR
RVWDQNRY��SR]QDPR�SD� WXGL�QDMSRPHPEQHMÊH� WRáNH�QR�
WUDQMHJD�RE]LGMD��=D�QHNDM�VHJPHQWRY�]XQDQMHJD�RE]LGMD
RVWDMD�ÊH�RGSUWR�YSUDÊDQMH��NMH�WRáQR�VH�QDKDMDMR�Y�VWUXN�
WXUL�PHVWD��PHGWHP�NR�MH�QRWUDQMH�RE]LGMH�]DUDGL�QHGR�
VWRSQRVWL�ÊH�YHGQR�QH]QDQND��3UL�RGNULYDQMX�]QDáLOQRVWL
DUKLWHNWXUH� NRSUVNHJD� RE]LGMD� LQ� SUL� QMHJRYL� UHNRQ�
VWUXNFLML� VPR�SULÊOL� ÌH� GR�NURQH� �]DNOMXáQL� GHO� YUKD� RE�
]LGMD� ]� REUDPEQLP� KRGQLNRP�� WHU� YHQáQLK� SROLF� �HOH�
PHQW�PHG�WUXSRP�LQ�NURQR�RE�]DPLNX�RE]LGMD���PHGWHP
NR� MH�RGNULW� OH� VSRGQML� NRQ]ROQL� GHO� HQHJD� RG�NRSUVNLK
REUDPEQLK� KRGQLNRY��2GNULWH� VR� WXGL� VSRGQMH� VWUHOQLFH
RE]LGMD�L]�REGREMD�KODGQLK�RURÌLM�LQ�SUHGHODQH�WRSRYVNH
OLQH�L]�VWDULK�Y�QRYR�REOLNR��=D�WUXS�LQ�WHPHOMH�RE]LGMD�MH
]DQHVOMLYR� RGNULWD� WXGL� DUKLWHNWXUQD� WLSRORJLMD��1D� UDYQL
IRUWLILNDFLMH�RE]LGMD� VWD�Y� FHORWL� RKUDQMHQD� WUGQMDYD�%HO�
YHGHU� LQ� PHVWQD� YUDWD� 0XGD� WHU� RGNULWL� RVWDQNL� PXQL�
FLMVNHJD� VWROSD�� GUXJL� VWROSL� LQ� WUGQMDYH� VR� ÊH� VNULWL� SRG
RPHWL�KLÊ�DOL�Y�WOHK��]DWR�VR�OH�KLSRWHWLáQL��=DGQMLK�QHNDM
OHW�]DUDGL�SRVSHÊHQLK�SRVHJRY�Y�SURVWRU�PHVWQHJD� WNLYD
YHáNUDW�QDOHWLPR�QD�RE]LGMH��2E�RGNULWMX�RVUHGQMHJD�]L�
GD� WUGQMDYH� 7LHSROR� LQ� DUKHRORÊNHP� RGNULWMX� WHPHOMHY
PXQLFLMVNHJD� VWROSD� VR� VH� QDÊD� SUHGYLGHYDQMD� SRWUGLOD�
PHGWHP� NR� RVQRYQR� KLSRWH]R� R� GYHK� RE]LGMLK� ]DQHV�

OMLYR� SRWUMXMHMR� ÌH� VDPH� QDMGEH�� 6� VLVWHPDWLáQR� LQWHU�
GLVFLSOLQDUQR� UD]LVNDYR� LQ� VRGHORYDQMHP� PHÊáDQRY� EL
]DQHVOMLYR� RGNULOL� YHáLQR� VNULYQRVWL� LQ� QH]QDQN� REHK
PHVWQLK�RE]LGLM�

%LVWYHQL�SUREOHP�NRSUVNHJD�RE]LGMD�MH�ELOD�SRYHáDQD
JRVSRGDUVND�PRá�PHVWD� Y� GHYHWQDMVWHP� VWROHWMX�� ]DUDGL
NDWHUH� VR�PHÊáDQL� SULáHOL� SUHGHORYDWL� RE]LGMH� ]� XVWYDU�
MDQMHP�QRYLK�RGSUWLQ�LQ�QDVODQMDQMHP�WHU�ÊLULWYLMR�VYRMLK
KLÊ�Y�RE]LGMH��9�REGREMX�URPDQWLNH��NR�VR�VH�OMXGMH�SR�
QRYQR�SULáHOL�]DQLPDWL�]D�VUHGQMHYHÊNH�RVWDQNH��QLVR�YHá
SR]QDOL�QLWL�QDMRVQRYQHMÊLK�QDáHO�R�IRUWLILNDFLMVNL�DUKLWHN�
WXUL�PHVWD��]DPHQMHYDOL� VR� LPHQD�PHVWQLK� YUDW�� WUGQMDY�
VWROSRY� LQ�QMLKRYR� OHJR��ÉH�PDQM� VR�YHGHOL�R� WHP��NDNR
VH� MH� PHVWQR� RE]LGMH� VSUHPLQMDOR� VNR]L� áDV�� .RW� HGLQH
RVWDQNH� RE]LGMD� VR� SUHSR]QDOL� GREUR� RKUDQMHQH� GHOH
PHVWQH� IRUWLILNDFLMH�� WRUHM�YUDWD�0XGD�]�RVWDQNL�RE]LGMD�
RGVHN�RE]LGMD�Y�ÊNDUSL�VWUQMHQHJD�QL]D�KLÊ�RE�QHNGDQMLK
,]ROVNLK� YUDWLK� LQ� RED� EDVWLRQD� ]DKRGQHJD� SULVWDQLÊáD�
=JRGQML� UD]LVNRYDOFL� VR� VH� SRVHEHM� SRVYHWLOL� LVNDQMX� DU�
KLYVNLK� YLURY� R� /HYMHPX� JUDGX� �� VLPEROX� EHQHÊNH� SUH�
YODGH� QDG� .RSURP��� 1DM]JRGQHMÊL� ]DQHVOMLYL� UD]LVNR�
YDOFL��QD�SULPHU�*LXVHSH�&DSULQ��VR�]�URPDQWLáQR�SUHG�
VWDYLWYLMR�]JRGRYLQH�NRSUVNHJD�RE]LGMD�Y�YHOLNL�PHUL�]D�
YHGOL� VYRMH� QDVOHGQLNH�� VDM� VR� VH� WL� RSUOL� QD� UHGNH� RE�
MDYOMHQH�]DSLVH��&DSULQ��������

6PROH� �6PROH�� ������ MH� ]� QRYLPL� DUKLYVNLPL� YLUL� L]�
EROMÊDO� YpGHQMH�R�NRSUVNHP�RE]LGMX� LQ�SRYUQLO� ]DQLPD�
QMH�]D�WD�SRMDY�SUHNR�%HUQLND��NL�MH�WHPR�SUHGVWDYLO�ÊLUÊL
MDYQRVWL� Y� VYRML� NQMLJL� R� REDOQLK�PHVWLK� �%HUQLN�� ������
9UVWD�UD]LVNRYDOFHY��RG�NDWHULK�VR�]D�QDÊR�UD]SUDYR�QDM�
SRPHPEQHMÊL�� ËLWNR�� �ËLWNR�� ������� 'DURYHF� �'DURYHF�
������������WHU�*XáHN��*XáHN���������MH�V�VYRMLPL�GHOL�Y
]DGQMHP�áDVX� L]EROMÊDOD� VWURNRYQR� YpGHQMH� R�PHVWQHP
RE]LGMX�

.OMXE�QDMQRYHMÊLP�SR]LWLYQLP�VSUHPHPEDP�V�SRSRO�
QHMÊLPL�YLUL�LQ�QRYLPL�DUKHRORÊNLPL�UD]LVNDYDPL��WHU�RG�
SLUDQMX� SRPHPEQLK� PHVWQLK� SRGURáLM� ]D� UD]LVNDYR�� NL
GRVOHM� QLVR� ELOD� GRVWRSQD�� MH� MDYQRVW� ÊH� YHGQR� VODER
VH]QDQMHQD�]�GHMDQVNLP�VWDQMHP�QD� WHUHQX��3UHGYVHP� V
WHP��NROLNR�MH�IL]LáQR�RKUDQMHQHJD�RE]LGMD��GR�NRG�VPR
SULÊOL� ]� UHNRQVWUXNFLMR� L]JXEOMHQH� DUKLWHNWXUQH� SRGREH
PHVWQH� IRUWLILNDFLMH� WHU� V�SRPHQRP�QDMGE�]D�PHVWQL� UD�
]YRM�

.RSHU�LPD�GYH�RE]LGML��=XQDQMH�QD�UREX�VWDUHJD�PH�
VWD��QHNRá�RE�REDOL�RWRND��LQ�QRWUDQMH�QD�PHVWQL�SUHORP�
QLFL���/LWHUDWXUD�RSLVXMH�SUHGYVHP�]XQDQMH�RE]LGMH��LQ�ÊH
WR�WDNR��GD�]DPHQMXMH�PHVWQD�YUDWD�]XQDQMHJD� LQ�QRWUD�
QMHJD�RE]LGMD�

.RSUVNR�]XQDQMH�PHVWQR�RE]LGMH�MH�ELOR�GROJR�����
P� ������ EHQHÊNLK� NRUDNRY� SR� &DSULQX�� NUDW� ����� P��

� 9HQGDU�VH�MH�DUKLWHNWXUQD�SRGRED�ÌH�L]JXELOD�GR�WH�PHUH��GD�VR�MR�QD�NRSUVNHP�PHVWQHP�SURVSHNWX�L]�����VWROHWMD�ULVDOL�V�NYDGUDWQLPL
VWROSL��áHSUDY�VH�MH�]DNOMXáHYDOD�V�ÊWLULPL�SRONURÌQLPL�

� 3RJUHÊDPR�MDYQR�REMDYR�WHK�UH]XOWDWRY��QD�SULPHU�ËXSDQáLáHYR�SRURáLOR�R�QDMGEL�PRUVNHJD�WHPHOMD�RE]LGMD�Y�EOLÌLQL�0XGLQLK�YUDW�
� =DQLPLYR�MH��GD�7UÌDáDQL�SUL�RSLVX�PHVWD�L]�OHWD������MDVQR�QDYDMDMR��GD�LPD�.RSHU�GYH�RE]LGML��PHGWHP�NR�VR�GRPDáLQL�QD�QRWUDQMH

RE]LGMH�KLWUR�SR]DELOL��NOMXE�WHPX�GD�VR�GR�OHWD������Y�PHVWX�VWDOD�ÊH�WUL�QRWUDQMD�PHVWQD�YUDWD�



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

'DUNR�/,.$5��$5+,7(.785$�,1�5$=92-�2%(+�.2356.,+�2%=,',-���������

���

PHGWHP�NR� MH� GXEURYQLÊNR� RE]LGMH� GROJR� �����P�� 9L�
VRNR�MH�ELOR�����NRUDNRY��]DRNURÌHQR�����P��LQ�GHEHOR
����áHYOMH��SR�&DSULQX��]DRNURÌHQR�������P��

=JUDGED�áODQND�MH�UD]SRUHMHQD�YVHELQVNR�SR�DUKLWHN�
WXUQHP�NRQFHSWX�LQ�NURQRORÊNR��$UKLWHNWXUQD�]JUDGED�Y
GYHK� QDáUWLK� PHVWQHJD� MHGUD� SRMDVQMXMH� IRUWLILNDFLMVNR
FHORWR� WHU� OHJR�� VWUXNWXUR� VHVWDYR� GHORY�� ,GHDOL]LUDQD
VKHPD�REHK�RE]LGLM�SRGDMD�SRWUHEQR�PUHÌQR�JHRPHWULMR
PHVWD� LQ� ELVWYHQH� WRáNH� IRUWLILNDFLMH�� 6KHPD� MH� QDPH�
QMHQD� ]D� ODÌMR� RULHQWDFLMR� SR� ]DSOHWHQL� VQRYL� LQ� VLPX�
ODFLMR�YVHELQVNLK�LQ�KLVWRULáQLK�SURFHVRY��1DáUW�RE]LGLM�]
RFHQR�VWDQMD�QD� WHUHQX� MH�]JUDMHQ�DUKLWHNWXUQR�� WDNR�GD
EL� Y� SULKRGQRVWL� ODKNR�� WXGL� áH� EL� ELOR� PHVWR� XQLáHQR�
REH�NRSUVNL�RE]LGML�SRQRYQR�]JUDGLOL�Y�YHUQL�SRGREL�DOL
MX�YHUQR�YLUWXDOQR�VLPXOLUDOL��5HNRQVWUXNFLML�QDMSRPHPE�
QHMÊLK� GHORY� VR� QDPHQMHQL� SRGUREQL� QDáUWL� ELVWYHQLK
VHVWDYLQ�RE]LGMD��NRW�VR�WUGQMDYH��SUHUH]L�RE]LGMD��QDáUWL
VWUHOQLF�� ]LGQH� VWUXNWXUH�� ������1D� WDN� QDáLQ� VH� EROMH� SUL�
EOLÌDPR� UHDOQRVWL� NRW� VNR]L� RSLVH� LQ� SULND]RYDQMH� LOX�
VWUDFLM�� 9� SULQFLSX� SRWHND� RSLV� RE]LGLM� Y� VPHUL� XULQHJD
ND]DOFD�� .RW� L]KRGLÊáH� QDMSUHM� REGHODPR� ]XQDQMH� PH�
VWQR�RE]LGMH�� V�NDWHULP� ODKNR�VOHGLPR�QDMQDWDQáQHMÊL� LQ
]DGQML�VWURNRYQL�REUDYQDYL�NRSUVNHJD�RE]LGMD�SUHG�SUR�
SDGRP� %HQHÊNH� UHSXEOLNH� �3ROFHQLJR�� ������� 1DWR� RE�
GHODPR� QRWUDQMH� VWDUHMÊH�� YHQGDU� PDQM� ]QDQR� RE]LGMH�
$UKLWHNWXUQR�VKHPR�RE]LGLM�]DWHP�REGHODPR�NURQRORÊNR
SR� ELVWYHQLK� REGREMLK� KLVWRULáQHJD� GRJDMDQMD� Y� .RSUX�
1D� WD�QDáLQ� L]�]QDQHJD�SURGLUDPR�Y�PDQM� ]QDQR��3UHG
SULáHWNRP� UD]LVNDYH� VPR� VL� Y� PHVWX� ODKNR� RJOHGDOL� OH
0XGLQD�YUDWD�]�RVWDQNL�ERáQHJD�RE]LGMD� LQ�RVWDQNH�RE�
]LGMD� Y� ÊNDUSL� QL]D� KLÊ� Y� ,]ROVNLK� YUDWLK�� 5D]LVNDYD� MH
YVHELQVNR�SURGUOD�GR�QRYH�SUHGVWDYH�R�FHORWL��ELVWYHQLK
NRQVWUXNFLMVNLK� VHVWDYRY� LQ� GUREQLK� DUKLWHNWXUQLK� GHWDM�
ORY��NL�VR�QRYRVW�]D�PHVWR�

0$7(5,$/�,1�0(72'(

$UKLWHNWXUQD�PQHPRWHKQLÞQD�VKHPD�NRSUVNH
IRUWLILNDFLMH�RE]LGMD

&HORYLWD� LQ� QDWDQáQD� SUHGVWDYLWHY� DUKLWHNWXUH� WDNR
NRPSOHNVQHJD�SRMDYD��NRW� MH�PHVWQD�IRUWLILNDFLMD��]DKWH�
YD�SRVHEQR�DUKLWHNWXUQR�SURVWRUVNR�SRPDJDOR��V�SRPRá�
MR�NDWHUHJD�ODKNR�QDWDQáQR�ORFLUDPR�YVH�SRGUREQRVWL�LQ
VLPXOLUDPR� VSUHPLQMDQMH��0HWRGRORÊND� XáLQNRYLWRVW� UH�
ÊHYDQMD� ]DKWHYQLK� QDORJ� MH� RGYLVQD� RG� PQHPRWHK�

QLáQHJD�VUHGVWYD� LQ� VWURNRYQLK� L]NXÊHQM��.HU� MH� VUHGVWYR
SR]QDQR� OH� UHGNLP� HNVSHUWRP�� MH� SRWUHEQD� RVQRYQD
SUHGVWDYLWHY��7R� MH�QHNH�YUVWH�DEVWUDKLUDQD� VKHPD�Y�RE�
OLNL�QDáUWD��NL�MR�XSRUDEOMDPR�VSHFLDOLVWL�]D�SUHQRYR�PHVW
]D� XVNODMHQR� REYODGRYDQMH� FHORWH� Y� RGQRVX� GR� QDM�
PDQMÊLK�GHWDMORY��1D�RVQRYL�PQHPRWHKQLáQHJD�VUHGVWYD
ODKNR� EUH]PHMQR� NRPSOHNVQRVW� SUL]HPOMLPR� Y� QDWDQá�
QRVW� QDáUWD�� 1D� RVQRYL� WDNH� VKHPH� ODKNR� ÊWXGLUDPR
SRMDYH� L]� SUHWHNORVWL�� YDQMR� YQDÊDPR� GRYROM� QDWDQáQH
RFHQH�VWDQMD��QD�VKHPL�UHÊXMHPR�SHUHáH�SUREOHPH�LQ�QD�
áUWXMHPR� SURVWRUVNH� SRVHJH�� .DNR� GHOXMH� PQHPRWHK�
QLáQR� SRPDJDOR"� $UKLWHNW�� XVSRVREOMHQ� ]D� SUHQRYR�� VL
SUHG�RGKRGRP�QD�WHUHQ�QDUHGL�SRPDJDOR�Y�REOLNL�QDáUWD
L]�ÌH�REVWRMHáLK�PDWULF� �RVQRYQLK�SRGODJ�DOL�SUHGORJ�]D
QDáUWH���DOL�VL�QD�WHUHQX�QDUHGL�ODVWQR�SRPDJDOR�Y�REOLNL
VNLFH� Y� PHULOX� �Y� DUKLWHNWXUL�� PDWULFD� �� RULJLQDO� ]D� UD�
]PQRÌHYDQMH� NRSLM�� SRGORJD� �� L]KRGLÊáQL� L]ULV�� QD� ND�
WHUHP�DOL� SUHNR�NDWHUHJD� L]GHODPR�QDáUW�� SRGODJD��� RV�
QRYD�� NL� ELVWYHQR� GRORáD� LQ� RSUHGHOMXMH� YVHELQR�� SUHG�
ORJD� �� YLU�� L]� NDWHUHJD� áUSDPR��� 1D� WHUHQX� QD� RVQRYL
L]NXÊHQM�XJRWDYOMD�SUREOHPH�LQ�UHÊLWYH� WHU�RERMH�QDQHVH
QD�PQHPRWHKQLáQR�SRGORJR��7D�SULQFLS�VR�QDMXVSHÊQHMÊL
DUKLWHNWL�WLVRáOHWMD�XSRUDEOMDOL�]D�XUHVQLáLWHY�]DKWHYQHJD�
JUH�]D� VSORÊQRVW� Y� UHGX� VWYDUL�� �XQLYHUVDOH� D�SDUWH� UHL���

2E�L]ULVX�ÊH�QLNROL�REGHODQHJD�VWDQMD�RNROMD��DOL�QD�WHUH�
QX��LQ�SUL�L]GHODYL�]DKWHYQLK�SRGORJ�VR�]�UD]XPHYDQMHP
SURGUOL� JORERNR� Y� YVHELQH�� 'DQHV� SRGORJH� SULSUDYOMDMR
GUXJH��SUDY�]D�WR�VSHFLDOL]LUDQH�VWURNH��]DUDGL�áHVDU�VH�MH
WD� XáLQNRYLW� SULQFLS� L]JXELO�� 3ULSUDYOMDYFL� LQ� XSRUDEQLNL
SRGORJ�RVWDQHMR�EUH]�LQVWUXPHQWD�LQ�]JROM�QD�SRYUÊLQVNL
REUDYQDYL�SUREOHPDWLN�

7DNR�MH�OHWD������QDVWDO�)LQLMHY�QDáUW�PHVWD�.RSHU�]
PHVWQLP� RE]LGMHP� �QDMVWDUHMÊL� REVWRMHáL� QDáUW�� $69�� ���
LQ�VLFHU�NRW�VNLFD�Y�PHULOX�PRUGD�QD�RVQRYL�VWDUHMÊH�SRG�
ODJH�� L]GHODQH� GRPD� DOL� SD� L]ULVDQH� QD� WHUHQX�� 3R� WHP
SULQFLSX�VR�QDVWDMDOL�YVL�GUXJL�]DKWHYQHMÊL�QDáUWL�REQRYH
GR�GHOLWYH�GHOD�PHG�VSHFLDOL]LUDQH�VWURNH�

)LQL� MH� L]GHODO� QDáUW� ]D� VWDUR�PHVWQR� MHGUR� .RSUD� ]
RE]LGMHP�Y�RNYLUX�SURMHNWD�VWUDWHJLMH�L]EROMÊDY�IRUWLNDFLMH
REPRUVNLK� FHQWURY� WDNRM� SR� XVNRÊNL� YRMQL�� Y� NDWHUL� VR
PHVWD�L]NXVLOD�GHMDQVNR�VWRSQMR�XáLQNRYLWRVWL�REUDPEQLK
QDSUDY�

1DM]JRGQHMÊL�PHVWQL�QDáUW�MH�L]MHPQR�SRPHPEHQ�NRW
L]KRGLÊáH� ]D� GRND]RYDQMH� VWDQMD�� ÊWXGLM� ]JRGQHMÊLK� RE�
GRELM�LQ�PHVWQHJD�UD]YRMD�SR�WHP�REGREMX��

� .DU�MH��ELOR�LQ�ER�]D�YHGQR��QHPRJRáH�SUL�LGHMDK �DOL�VSORÊQLK�SRMPLK��QDPUHá�WR��GD�EL�ELYDOL�Y�VWYDUQHP�VYHWX��GRVHÌHPR�Y�DUKLWHNWXUL
SUL�VSORÊQLK�SRGREDK��SULVSRGREDK��ULVDQLK�QDáUWLK��NL�SD�MLK�NOMXE�WHPX�XUHVQLáLPR�Y�VWYDUQHP�VYHWX�

� =� UD]LVNDYR� NRSUVNHJD� RE]LGMD� VR� VH� XNYDUMDOL� SRVDPH]QLNL� V� KXPDQLVWLáQR� XVPHULWYLMR�� ]DWR� VH� L]� UD]ODJ� DUKLYVNLK� YLURY� YLGL
SRPDQMNDQMH�WHKQLáQLK�]QDQM�]D�EUDQMH�QDáUWRY��7DNR�MH�Y�YVHK�RSLVLK�SULVWDQLÊáH�]D�YHOLNH�JDOHMH��QD�)LQLMHYHP�QDáUWX�SUHG�WUGQMDYR
7LHSROR��SUHGVWDYOMHQR�NRW�SRPRO� V� WUHPL�NDPQLWLPL�EORNL��6� VWUXNWXUR�QDáUWD�)LQL�SRNDÌH�QD� VYRMR�XQLYHU]DOQR� L]REUD]ER�� WHKQLáQR
]QDQMH�SD�RSD]LPR�QD�SULPHUX�SRPROD��V�NDWHULP�MH�KRWHO�SRXGDULWL�QRYR�]DVQRYR�OH�WHJD��ÉH�GDQHV�LPDMR�ÊWHYLOQL�SRPROL�WUL�NDPQLWH
EORNH��SUHNR�NDWHULK�OHÌL�OHVHQD�SORÊáDG��9�)LQLMHYHP�áDVX�VR�L]GHORYDOL�SUHGYVHP�PDVLYQH�SRPROH��NL�VR�SUL�YHáML�JORELQL�PRUMD�DOL
QHVWDELOQLK� WOHK� SRY]URáDOL� L]MHPQH� WHKQLáQH� SUHJODYLFH�� 7DNR� VR� 3LUDQáDQL� ]D� SRGDOMÊDQMH� SRPROD�� QDáUW� ÌH� OHWD� ������ SURVLOL
%HQHáDQH�]D�RGVOXÌHQR�JDOHMR��QD�NDWHUL�VR�ODKNR�]JUDGLOL�VYRM�SRPRO��)LQL�MH�VYRMR�KXPDQLVWLáQR�XVPHULWHY��RE�WHKQLáQL��GRND]DO��NR
MH�SROHJ�R]NR�VSHFLDOL]LUDQH�QDORJH�GRGDO�Y�VYRM�QDáUW�WXGL�YVH�WLVWR��NDU�MH�]D�PHVWR�ÌLYOMHQMVNR�SRPHPEQR�
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1D� Y]KRGQHP� GHOX� QDáUWD� VR� YLGQL� SRSUDYNL�� V� ND�
WHULPL� MH� )LQL� NRULJLUDO� QDSDNR� �YHUMHWQR� SUHGKRGQR�GR�
PD�QDULVDQHJD�QDáUWD���3R�RJOHGX�QD�WHUHQX�MH�R]QDáLO�Y
PHULOX� OHJR�GHORY��NL� MLK� MH�ELOR� WUHED�SUHQRYLWL� LQ� MLK� Y
OHJHQGL� RSLVDO�� .� WDNHPX� SRPDJDOX� SRQDYDGL� VRGL� ÊH
SLVDQR�SRURáLOR�

5XEHUWLQL� %DWWLVWD� �$69�� ���� MH� VYRM� QDáUW� NRSUVNHJD
RE]LGMD�OHWD������QDUHGLO�GRPD��QD�RVQRYL�VWDUHMÊH�SRG�
ODJH��]�QDSDNR�QD� VHYHURY]KRGQHP�GHOX�PHVWD���1DáUW
MH�VOXÌLO� OH�NRW�PQHPRWHKQLáQR�VUHGVWYR�]D�SUHJOHG�VWD�
QMD�SRÊNRGRYDQRVWL�RE]LGMD��R]LURPD�]D� WR��GD�EL� ODÌMH
GRORáLOL��NMH��NDM�LQ�NROLNR�MH�WUHED�ÊH�QDUHGLWL��GD�EL�ELOR
RE]LGMH� VDQLUDQR�� 7DN� QDáUW� MH� QDPHQMHQ� NRQáQHPX
L]UDáXQX�NROLáLQ��L]�NDWHULK�ODKNR�GLPHQ]LRQLUDPR�áDV�LQ
YUHGQRVW�SURMHNWD�

,]� QDáUWD� ]YHPR�� GD� MH� OHWD� ����� ]XQDQMH� RE]LGMH
LPHOR�VNXSDM�WULLQGYDMVHW�SRPHPEQHMÊLK�XWUGLWYHQLK�WRáN
RE]LGMD� LQ� ÊHVW� IRUWLILNDFLMVNLK� REOLN� REDOH� RE� Y]QRÌMX
RE]LGMD� �GRVWRSQL� PRVWRYÌ�� QDVXWD� REDOD� SRG� MXÌQLP
PHVWQLP� RE]LGMHP�� PDQGUDá�� QDVLSDQD� SORÊáDG� SUHG
PRUVNLPL� YUDWL�� QDUDYQL� URE� REDOH� LQ� QHSRVUHGQL� VWLN
RE]LGMD�]�PRUMHP��

5XEHUWLQL�MH�WLSRORÊNR�UD]YUVWLO�IRUWLILNDFLMR�NRSUVNHJD
]XQDQMHJD� PHVWQHJD� RE]LGMD� Y� WULLQGYDMVHW� REUDPEQLK
RMDáLWHY�� WUL� SRVHEQH� WUGQMDYH� �/HYML� JUDG�� %DVWLRQ� 7LH�
SROR� LQ�EDVWLRQ�YHOLNHJD�PDQGUDáD���GYH�REUDPEQL�SOR�
ÊáDGL���QHNGDQML�RGSUWL� VWROSL� �WUGQMDYD�%HOYHGHU� LQ�SOR�
ÊáDG�VY��1LNRODMD���ÊHVW�YKRGQLK�VWROSRY�]�PHVWQLPL�YUD�
WL������.RSHQVND���0XGD�����0RUVND���VY��0DUWLQD�����9H�
OLND�YUDWD�����9UDWD�9VHK� VYHWLK�����%RÊDGUDÊND�YUDWD����
,]ROVND�YUDWD� �WHK�QL�SRVHEHM� LPHQRYDO�� WHPYHá� MLK� MH� OH
R]QDáLO� V� VLPERORP��� WUL� QDY]QRWHU� REUDPEQR� RMDáHQH�
PDQM�SRPHPEQH�YKRGH�����9UDWD�SUYH�SRPRáL�RE�0XGL�
��� ,]PX]QD� YUDWD� RE� %HOYHGHUMX� LQ� ��� 9UDWD� VY�� 3HWUD��
RVHP�]DSUWLK�NYDGUDWQLK�VWROSRY�����6WROS�FDVWHO�0XVHOOD�
��� =DKRGQL� IODQNLUQL� %RÊDGUDÊNL� VWROS�� ��� 9]KRGQL
IODQNLUQL� %RÊDGUDÊNL� VWROS�� ��� .YDGUDWQL� VWROS� WLN� RE
YKRGQHP� %RÊDGUDÊNHP� VWROSX�� ��� 6WROS� VDPRVWDQD� VY�
$QH�� ��� =DKRGQL� IODQNLUQL� VWROS� RE� 9UDWLK� VY�� 3HWUD�� ��
0XQLFLMVNL� VWROS� LQ� ��� 1HNGDQML� IODQNLUQL� 6WROS� YUDW� VY�
7RPDÌD���9]KRGQL�IODQNLUQL�NYDGUDWQL�VWROS�9UDW�VY��3HWUD
MH�5XEHUWLQL�SRVHEHM�R]QDáLO�]�GYHPD�GLDJRQDODPD��NDU
ODKNR�]D]QDPXMH�VWROS�V�VWUHKR�DOL�NULÌQL�RERN�Y�QMHP�

)LQLMHY� LQ� 5XEHUWLQLMHY� QDáUW� VH� VNODGDWD� Y� SULND]X
REDOH�RWRND�Y�RGQRVX�GR�RE]LGMD��)LQLMHY�QDáUW�SULND]XMH
YHUQHMÊH�VWDQMH�]XQDQMHJD�RE]LGMD��5XEHUWLQL� MH�YHUMHWQR

LPHO� ]D� SUHGORJR� VWDUHMÊL� QDáUW�� NHU� XSRGRELWHY� MXÌQH
VWUDQL� PHVWQHJD� RE]LGMD� OHWD� ����� SULND]XMH� OH� HGLQL
SUHRVWDO� �SR� UHQHVDQáQLK� SUHGHODYDK�� VWDU� 0XQLFLMVNL
VWROS�

/HSR�L]GHODQHJD�DNYDUHOD�SRGODJH�]DWR�RE�XJRWRYLWYL
QDSDNH� QD� WHUHQX� QL� SRSUDYLO�� WHPYHá� MH� QD� QMHP� OH
SUDYLOQR�RÊWHYLOáLO�REUDYQDYDQR�OHJR�LQ�GRGDO�OHJHQGR��

9�QDÊL�UD]LVNDYL� MH�RPHQMHQR�SRPDJDOR�XSRUDEOMHQR
NRW�PHWRGD�]D� UHNRQVWUXNFLMR� UD]YRMD� RE]LGMD��1D� YVHK
GRVHJOMLYLK�JUDILáQLK� LQ�SLVQLK�DUKLYVNLK�YLULK� VPR� L]GH�
ODOL� RVQRYR� LQ� MR� VSURWL� GRSROQMHYDOL�]� QD� QRYR�SULGRE�
OMHQLPL�YLUL��VSR]QDQML�DOL�XJRWRYLWYDPL�QD�WHUHQX�

.RSUVND�VKHPD�]XQDQMHJD�LQ�QRWUDQMHJD�RE]LGMD

6KHPD�]XQDQMHJD�PHVWQHJD�RE]LGMD

=XQDQMH�PHVWQR�RE]LGMH� MH� ELOR� ]DVQRYDQR� V� ÊWLULPL
VHJPHQWL��NL�VR�VH�Y�LGHDOL]LUDQL�REOLNL�SULODJRGLOL�WORULVX
RWRND��6O������6HYHUQR�RE]LGMH�MH�ELOR�REOLNRYDQR�Y�REOLNL
UDKOR� XSRJQMHQHJD� ORND�� MXÌQR� SD� Y� REOLNL� PRáQHMH
XNULYOMHQHJD� ORND�� =DKRGQR� PHVWQR� RE]LGMH� MH� SRYH�
]RYDOR�RED�ORND�V�NUDMÊLP�UDYQLP�SRÊHYQLP�VHJPHQWRP
]�YUKRP��QDJQMHQLP�QD�]DKRG��9]KRGQR�PHVWQR�RE]LGMH
MH�ELOR� ]UFDOQR�]DKRGQHPX��2EOLNR� ]DKRGQHJD�RE]LGMD
UD]SRODYOMD� QD� GYD� VHJPHQWD� WUGQMDYD� %HOYHGHU�� MXÌQR
RE]LGMH�SD�Y�GYD�VHJPHQWD� UD]GHOLMR�0XGLQD�YUDWD��=D�
KRGQR� RE]LGMH� UD]SRORYLMR� 0RUVND� YUDWD�� PHGWHP� NR
Y]KRGQR�RE]LGMH�UD]SRODYOMDMR�9UDWD�VY��3HWUD��=DNOMXáNH
UDYQLK� VHJPHQWRY� ]DKRGQHJD� LQ� Y]KRGQHJD� RE]LGMD
RPHMXMHWD�WUGQMDYL�QD�]DKRGX�LQ�VWROSD�QD�Y]KRGX�

6HYHUR]DKRGQL��MXJR]DKRGQL�LQ�MXJRY]KRGQL�VHJPHQW
VWD�QD� WUL�RE]LGQH�GHOH� UD]GHOLOD�SR�GYD� VWROSD��6HYHUR�
Y]KRGQL� VHJPHQW� RE]LGMD� MH� ]DUDGL� NRQILJXUDFLMH� RWRND
PRáQR�RGVWRSDO�RG�LGHDOL]LUDQH�VKHPH��'HO�RE]LGMD��RG
%HOYHGHUMD�GR�SRÊHYQHJD�GHOD��NL�MH�]DYLMDO�QD�Y]KRG�GR
VWROSD� %RÊHGUDÊNLK� YUDW�� VR� WULMH� VWROSL� UD]GHOLOL� QD� ÊWLUL
RGVHNH�� 2GVHN� RE]LGMD� PHG� GUXJLP� YKRGQLP� %RÊH�
GUDÊNLP�VWROSRP�LQ�VHYHUQLP�VWROSRP�9UDW�VY��3HWUD�VR�Y
]DNULYOMHQL�REOLNL�UD]GHOLOL�WULMH�VWROSL��WXGL�Y�ÊWLUL�RGVHNH�

2SLVDQD� VKHPD� NRQFHSWD� ]XQDQMHJD� PHVWQHJD� RE�
]LGMD�.RSUD�MH�RVWDOD�VNR]L�YVD�]JRGRYLQVND�REGREMD��RG
QDVWDQND�RE]LGMD�GR�GDQHV��QHVSUHPHQMHQD��6NR]L�áDV�SD
VR� VH� VSUHPLQMDOL� VWROSL�� RGSLUDOD� LQ� ]DSLUDOD� VR� VH� RE�
]LGQD�YUDWD�� OXNQMDOL� VR�VH� WUXSL�RE]LGMD�]D�RNHQVNH�RG�
SUWLQH��Y]QRÌMH�RE]LGMD�WHU�NURQH�RE]LGMD�

� %DWWLVWD�5XEHUWLQL� MH� OHWD� ������ OHWR� ]D� )LQLMHP�� L]GHODO� QDáUW� ]D� QDGDOMHYDQMH� UHNRQVWUXNFLMH� ]XQDQMHJD� RE]LGMD� NRSUVNHJD� RWRND�� ]
REDOR�LQ�PRVWRYÌHP�GR�QMHJD��$69������

� =D� WRYUVWQL� QDáUW� VR� SRPHPEQH� GROÌLQH� VHJPHQWRY� RE]LGMD� LQ� ]DSRUHGMH� IRUWLILNDFLMVNLK� QDSUDY�� QH� SD� WXGL� UHDOQD� REOLND�� =DWR� VR
VSHFLILáQH�WUGQMDYH�SRXGDUMHQH��GD�VL�MLK�MH�HNVSHUW�ODÌMH�]DSRPQLO��GUXJH�XWUGLWYH�RE]LGMD��RELáDMQH�Y�WDNUDWQHP�áDVX��SD�VR�L]GHODQH
NRW�DUKLWHNWXUQRIRUWLILNDFLMVND�WLSRORÊND�VKHPD�

� 9KRGQH�REUDPEQH�WRáNH�MH�SRHQRVWDYLO�WDNR��GD�MH�YKRGQH�VWROSH�LQ�IODQNLUQH�VWROSH�XWUGEH��QDPHÊáHQH�]D�ERáQR�REUDPER��SRVWDYLO�Y
LVWR�NDWHJRULMR�

� 'D� MH�SRGODJD�QDULVDQD�GRPD��QD�RVQRYL� VWDUHMÊHJD�QDáUWD��YLGLPR� L]�QDSDN��NL� MLK�NRW�SURIHVLRQDOHF�QH�EL�QDUHGLO�� 3UHGYVHP�QH�EL
SR]DELO�GREUR�YLGQHJD�LQ�L]UD]LWHJD�ORPD�RE]LGMD�V�NRSHQVNH�VWUDQL�Y�,]ROVNLK�YUDWLK�
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6O�� ��� 2ULHQWDFLMVND� VKHPD� XWUGE� NRSUVNHJD� QRWUDQMHJD� LQ� ]XQDQMHJD� RE]LGMD� �DYWRU�� '�� /LNDU�� UDàXQDOQLÉND
REGHODYD��'��.HQGD��
)LJ���� 6FKHPDWLF� SUHVHQWDWLRQ� RI� WKH� IRUWV� IRUPLQJ� WKH� LQQHU� DQG� RXWHU� WRZQ� ZDOOV� LQ� .RSHU� �DXWKRU�� '�� /LNDU�
GHVLJQ��'��.HQGD��

6KHPD�QRWUDQMHJD�NRSUVNHJD�PHVWQHJD�RE]LGMD

1RWUDQMH�RE]LGMH�SRWHND�SR�PHVWQL�SUHORPQLFL�GYLJ�
QMHQHJD�GHOD�UHOLHID�QHNGDQMHJD�RWRND��6O�����

6OHGLPR�PX�SR�VWDULK�VWROSLK�PHVWQLK�YUDW�RG�,]ROVNLK
YUDW�Y�VPHUL�XULQHJD�ND]DOFD�SURWL�%RÊDGUDÊNLP�YUDWRP�

��,]ROVND�YUDWD�
��%RÊDGUDÊND�YUDWD�
��9UDWD�VY��3HWUD�
��9UDWD�VY��7RPDÌD�
��3UHWRULMVND�YUDWD�
��9UDWD�%XVWHUOD�
��1RYD�YUDWD�
��.RSHQVND�YUDWD�
��9HOLND�YUDWD�
��9UDWD�%UD]]RO�
��6WDUD�YUDWD�VY��1LNRODMD�WHU
��=XEHQDÊND�R]LURPD�0XVHOOVND�YUDWD�
3R� QRWUDQMLK� YUDWLK� QD� SUHORPQLFL� VR� YHáLQRPD� SR�

LPHQRYDOL� WXGL� YUDWD� QD� ]XQDQMHP� PHVWQHP� RE]LGMX�
.RSUVND�PHVWQD� YUDWD�� RPHQMHQD� Y� NRSUVNHP� VWDWXWX� L]

OHWD�����������Y�,9��NQMLJL�����SRJODYMX��0DUJHWLß�������
������ NL� JRYRUL� R� WDMQLK� VWUDÌDUMLK� �JXDUGLDQL� FHODWL��
QDMOHSÊH� LOXVWULUDMR� ]PHGR� V� SRLPHQRYDQMHP� PHVWQLK
YUDW�� àH� EL� ELO� WR� HGLQL� VSLVHN� ��� YUDW�� EL� UD]LVNRYDOFH
]DYHGHO��9UDWD�����9UDWD� VY��0DUWLQD� �6DQFWL�0DUWLQL�����
6WROQD� YUDWD� �SRUWD� 'RPR��� ��� 9UDWD� =XEHQDJD� �=XEH�
QDJD��� ��� ,]ROVND� YUDWD� �,QVXOD�QD��� ��� 9UDWD� %RÊDGUDJD
�%XVHUGDJD������9UDWD�VY��3HWUD��6DQFWL�3HWUL������9UDWD�VY�
7RPDÌD� �6DQFWL� 7KRPH��� ��� 3HWURQLMHYD� YUDWD� �SRUWD� 3H�
WURULR������9UDWD�%XVWHUOD��%XVWHUOD�������1RYD�YUDWD��SRUWD
1RXD��� ���� 9UDWD� %UD]ROR� �%UDVROR�� LQ� ���� 9HOLND� YUDWD
�0DLRUL��� ,PHQD�YUDW�SRG�ÊW�����������������������XSRUDE�
OMDMR�DUKLYVNL�YLUL�WDNR�]D�YUDWD�]XQDQMHJD�NRW�QRWUDQMHJD
RE]LGMD��6WROQD�YUDWD�����VR�QRYR�LPH��9HUMHWQR�R]QDáX�
MHMR�YUDWD�QRWUDQMHJD�RE]LGMD�� NL� VR� VWDOD� QDG�.LGULáHYR
XOLFR��3RLPHQRYDQMH�9UDWD�=XEHQDJD������SR�LVWRLPHQVNL
áHWUWL�� VH� XSRUDEOMD� SRQDYDGL� ]D� YUDWD� Y� RE]LGMX�� RE
FHUNYLFL� VY��1LNRODMD��SD� WXGL�]D� VWDUR��SUHM� LPHQRYDQR�
FHUNYLFR� QDG� �VWROQLPL�� YUDWL�� ,PHQRYDQMH� 1RYD� YUDWD
�����VH� MH�XSRUDEOMDOR�]D�VWDUD�YUDWD�QRWUDQMHJD�RE]LGMD�
QDG�NDWHULPL�MH�VWDOD�FHUNYLFD�VY��0DUMHWH��%XVWHUOD�����MH
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ELOR�SRLPHQRYDQMH�]D�]XQDQMD�PHVWQD�YUDWD��PHGWHP�NR
VR� SDU� WHK� YUDW� QD� QRWUDQMHP� RE]LGMX� LPHQRYDOL� 1RYD
YUDWD���������=DUDGL�VSUHPLQMDQMD�LPHQ�YUDW�VPR�SUHY]HOL
1DOGLQLMHYR��� SRLPHQRYDQMH� �1DOGLQL�� ���������������
NL�VH�Y�YHOLNL�PHUL�QDVODQMD�QD�)LQLMHY�QDáUW��'HO�SRWHND
QRWUDQMHJD�PHVWQHJD�RE]LGMD�MH�MDVHQ��áHSUDY�R�WHP�ÊH�QL
]DQHVOMLYLK�QDMGE���

5(=8/7$7,

.2356.2�2%=,'-(�35('�%(1(Æ.2�2692-,79,-2�
����

1DM]JRGQHMÇH�REGREMH�.RSUVNHJD�RE]LGMD

9LUL� R� QDVWDQNX� PHVWD� LQ� QMHJRYHJD� RE]LGMD� VR� QH�
]DQHVOMLYL��3UL�ORNDFLML�ULPVNH�$HJLGH�VL�UD]LVNRYDOFL�QLVR
HQRWQL�� DOL� MH� OHÌDOD� QD� RWRNX� DOL� QD� NRSQHP�� .HU� ]D
ULPVNR� LQ�EL]DQWLQVNR�REGREMH� QL� DUKHRORÊNLK� QDMGE�QD
QHNGDQMHP�RWRNX��NL�EL�GRND]RYDOH�RUJDQL]LUDQR�JUDGQMR
L]� REHK� REGRELM�� GDMHWD� QDM]DQHVOMLYHMÊH� L]KRGLÊáH� ]D
]JRGQHMÊH� REGREMH�PHVWQH� ]JRGRYLQH� L]MHPQR� XJRGQH
QDUDYQH�GDQRVWL�RWRND�]D�SRVHOLWHY�LQ�6XLßHYD�UD]LVNDYD
DQWLáQLK�PHVW� QD� Y]KRGQHP� -DGUDQX� �6XLß�� ������� 6XLß
GRND]XMH� ]D� GDQDÊQML� .RSHU� SUHGDQWLáQR� SRVHOLWYHQR
NRQWLQXLWHWR� XWUMHQHJD� QDVHOMD� QD� RVQRYL� ULPVNH� SUDYQH
XUHGLWYH�PHVW�

'REUD� QDUDYQD� UHOLHIQD� REOLND� QHNGDQMHJD� RWRND� V
SULPHUQR� RGGDOMHQRVWMR� RG� NRSQHJD�� VWUDWHÊND� OHJD� VWL�
áLÊáD�RVUHGQMH�(YURSH� LQ�0HGLWHUDQD� WHU�XJRGHQ�GRVWRS
GR�PRUMD�V�.UDÊNHJD�URED�VR�SUHGVWDYOMDOL�LGHDOQH�SRJRMH
]D�QDM]JRGQHMÊR�SRVHOLWHY��2WRN�V�SULPHUQR�UD]GDOMR�RG
NRSQHJD�MH�QXGLO�GREUR�YDUQRVW�SUHG�QDSDGDOFL��1DUDYQD
UHOLHIQD�REOLND�QHNGDQMHJD�RWRND� MH�ELOD� LGHDOQD�]D�QDM�
]JRGQHMÊH�REOLNH�XWUMHYDQMD�]�YLVRNR�GYLJQMHQR�HOLSWLáQR
SORÊáDGMR�� NL� MR� MH� V� WUHK� VWUDQL� REGDMDOD� QLÌMD� SROLFD�
3UYRELWQD� REOLND� SRYUÊMD� MH� ELOD� WXGL� Y� SRGUREQHMÊHP
PHULOX� UD]JLEDQRVWL� WHUHQD� RGOLáQR� L]KRGLÊáH� ]D� IRUWLIL�
NDFLMVNH�SULQFLSH�Y�NDVQHMÊLK�REGREMLK�

1D� VHYHUX�� QDMYLÊMHP� GHOX�� NMHU� REDOD� V� NOLIQLP� UR�
ERP�VWUPR�SDGD�Y�PRUMH��QDUDYQL�WHUHQ�WYRUL�UDKOR�QDJ�
QMHQR�SORÊáDG��NL�VH�RG�RVWDOHJD�GHOD�RWRND�ORáL�V�VWUPR
SUHORPQLFR�� 3RG� SUHORPQLFR� VH� MH� WHUHQ� SRVWRSQR
VSXÊáDO� SURWL� MXÌQL� REDOL� RWRND���� 7DNR� REOLNR� VR� Y
GDYQLQL�LPHOD�XWUMHQD�JUDGLÊáD��NDÊWHOLUML��]DWR�MH�ELO�RWRN
QHGYRPQR� SULYODáHQ� ÌH� ]D� QDM]JRGQHMÊH� REOLNH� SRVH�

OLWYH�� 7H]R� SRWUMXMHWD� SRPDQMNDQMH� QDMGE� RUJDQL]LUDQH
SRVHOLWYH� L]� ULPVNHJD�REGREMD�QD�RWRNX��PHGWHP�NR� VR
WH� ELOH� SRJRVWH� Y� RNROLFL�� WHU� DQWLáQL� YLU�� NL� QHNGDQML
.RSHU� Y� ULPVNHP� REGREMX� LPHQXMH� $HJLGD� RSSLGXP
FLYLXP� 5RPDQRUXP�� 6XLß� ������� ���� ���� ���� SRVWDYL
ULPVNR�$HJLGR�QD�RWRN� LQ�QD�RVQRYL�GLIHUHQFLDFLMH� ULP�
VNH�WHUPLQRORJLMH�]D�PHVWD�LQ�QDVHOMD�RSUHGHOL�RSSLGXP
FLYLXP� 5RPDQRUXP� NRW� XWUMHQR� PHVWR� QD� Y]SHWLQL�� ]
ORNDOQLP� FHQWURP� LQ� QDVHOMHP� L]� SUHGULPVNHJD� áDVD�� Y
NDWHUHP� VR� SUHELYDOL� ULPVNL� GUÌDYOMDQL� V� VWDOQLP� SUHEL�
YDOLÊáHP� SR� ULPVNHP� SUDYX� �ULPVND� SRVHOLWHY� MH� UD]YU�
ÊáHQD� SR� KLHUDUKLML� GUÌDYOMDQVNLK� SUDYLF�� NL� MLK� MH� SR�
VDPH]QR� QDVHOMH� DOL� VNXSLQD� SUHELYDOFHY� Y� QMHP� ODKNR
XÌLYDOD��� 6XLß� ������� QD� RVQRYL� UD]LVNRYDQMD� DQWLáQLK
VHYHUQRMDGUDQVNLK� REPRUVNLK�PHVW� SRVHEHM� RSR]RUL�� GD
VR�ULPVNL�SLVFL�]�RSSLGD�R]QDáHYDOL�XWUMHQD�QDVHOMD�.HO�
WRY��*HUPDQRY� LQ� ,OLURY��3UDY]DSUDY�JUDGLÊáD�� Y� ,VWUL� SD
NDÊWHOLUMH�� =DWR� VL� WHK� XWUMHQLK� QDVHOLM�� LPHQRYDQLK� RS�
SLGD�� QH� VPHPR� SUHGVWDYOMDWL� NRW�PDVLYQLK� ULPVNLK� RE�
]LGLM�V�VWROSL��WHPYHá�Y�SUD]JRGRYLQVNL�IRUWLILNDFLMVNL�RE�
OLNL�JUDGLÊá�

$UKLYVNL�YLUL�]DQHVOMLYR�GRND]XMHMR�GRVWRS�V�NRSQHJD
QD� RWRN� Y� REOLNL� OHVHQHJD�PRVWLÊáD� �&DSULQ�� ������ ���
����� QDM]JRGQHMÊD� MH� ELOD� WURMQD� IRUWLILNDFLMD� OHVHQHJD
PRVWX� �� WD� MH� YRGLO� QD� RWRN� RE� NRSHQVNHP� YVWRSX� QD
PRVW�� OHVHQD� WUGQMDYD�� SUHGKRGQLFD� NDVQHMÊHJD� /HYMHJD
JUDGX�� LQ� SUHGKRGQLN� GYLÌQHJD�PRVWX�� MH� ELOD� RELáDMQD
]D�REUDPER�SUHG�GRVWRSRP�QD�NROLÊáD��9�NRSUVNHP�SUL�
PHUX� ER� SRVUHGQH� YLUH�� NL� QDPLJXMHMR� QD� VWDUHMÊR� XWU�
GLWHY�� WUHED�SUHYHULWL� V�SULGRELWYLMR�SULPDUQLK�YLURY��� LQ
DUKHRORÊNLPL�GRND]L���

1DVWDQHN� REHK� ]LGDQLK� RE]LGLM� PHVWD� QL� ]QDQ�� 1R�
WUDQMH� RE]LGMH� QD� SUHORPQLFL� ÌH� 1DOGLQL� OHWD� ����� RE�
UDYQDYD�SR�L]URáLOX��2E]LGML�ORáXMH�WDNR��GD�QRWUDQMHPX
SUDYL� VWDUR�� SUYRWQR�� 1D� VWDULK� PHVWQLK� YUDWLK� VR� SR
UD]ÊLULWYL�PHVWD� GR� REDOH� SULáHOL� JUDGLWL� FHUNYH�� 1DOGLQL
SR� FHUNYDK�� ]JUDMHQLK� QD� RERNLK� VWDULK� SUYRWQLK� YUDW�
SRVUHGQR� REUDYQDYD� RE]LGMH� LQ� GYDQDMVW� PHVWQLK� YUDW
Y]DPH� NRW� RJURGMH� ]D� VLVWHPDWLáHQ� RSLV� FHUNYD�� 1D
RVQRYL� YSUDÊDQMD� VWDURVWL� FHUNYD� QD� PHVWQLK� YUDWLK
QRWUDQMHJD� RE]LGMD� SRVNXÊD� XJRWRYLWL� VWDURVW� ]XQDQMHJD
RE]LGMD�LQ�SUHYHULWL�YHUMHWQRVW�0DQ]XROLMHYHJD���QDPLJD
R�ÊLULWYL�PHVWD�L]YHQ�VWDUH�XWUGLWYH�QD�URE�RWRND��1DOGLQL�
������������7D�MH�OHWD������ÊH�YHGQR�RENURÌDOR�PHVWR�]
YVHPL�PHVWQLPL�YUDWL�LQ�MH�ELOR�WDNR�GREUR�RKUDQMHQR��GD
MH�]DGQML�EHQHÊNL� VWURNRYQMDN�]D� WUGQMDYH��SRVODQ�Y�.R�

�� 3UL� LPHQX�1RYD�YUDWD� MH�WUHED�ELWL�SUHYLGHQ��NHU�VR�WDNR�QHNRá�YHUMHWQR�LPHQRYDOL� OH�]DGQMD�QDVWDOD�YUDWD�R]LURPD�SUHQRYOMHQD�YUDWD
VWDUHJD�RE]LGMD�

�� 1DOGLQL�XSRUDEL�LGHDOL]LUDQ�VLVWHP�GYDQDMVWLK�PHVWQLK�YUDW�NRSUVNHJD�RE]LGMD�]D�SURVWRUVNR�ORFLUDQMH�RSLVDQLK�FHUNYD�
�� 2]LURPD�]DWR��NHU�QL�ELO�QLNROL�GRYROM�UHVQR�VLVWHPDWVNR�UD]LVNDQ�LQ�]DUDGL�WHÌDYQHJD�GRVWRSD�QD�]DVHEQD�]HPOMLÊáD�
�� 2EDOD�RWRND�VH�MH�VNR]L�WLVRáOHWMD�VSUHPLQMDOD��6SUHPLQMDQMH�MH�ELOR�EROM� LQWHQ]LYQR�QD�MXÌQL� LQ�Y]KRGQL�REDOL��9HQGDU�VH� MH�]XQDQMH

VUHGQMHYHÊNR�RE]LGMH��NL� MH�GHILQLUDOR�REDOR�RWRND�SR�%HQHÊNL�]DVHGEL�� VSUHPLQMDOR� VNR]L� QMHJRYR� FHORWQR�]JRGRYLQR� OH� ÊH� ]� �PLQL�
PDOL]LUDQLPL��SRVHJL�

�� 6WDUHMÊL�JUDG�QD�PRVWX��RPHQMHQ�Y�.URQLNL�VDPRVWDQD�VY��1LNRODMD�QD�EHQHÊNHP�/LGX��0DQ]XROL�������������
�� 2E�QHGDYQHP�XWUMHYDQMX�FHVWLÊáD�V�SLORWL�QD�REPRáMX�/HYMHJD�JUDGX�MH�ELOD�L]JXEOMHQD�SULORÌQRVW��GD�EL�R�WHP�NDM�YHá�L]YHGHOL�
�� 1LFROx�0DQ]XROL��SUDYQLN�LQ�NRSUVNL�]JRGRYLQDU�L]�����VWROHWMD��/HWD������MH�L]GDO�1RYL�RSLV�,VWUH�
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SHU�RFHQLWL�PHVWQR�RE]LGMH��SUHGODJDO�QMHJRYR�VDQLUDQMH
LQ�PRGHUQL]DFLMR��3ROFHQLJR����������

.OMXE�WHPX�GD�VR�OHWD������LPHOL�RKUDQMHQR�]XQDQMH
RE]LGMH�Y�FHORWL� LQ�YHOLN�GHO�QDMSRPHPEQHMÊLK� WRáN�QR�
WUDQMHJD�RE]LGMD��MH�ÌH�WDNUDW�HGLQR�]DQHVOMLYR�SRYH]DYR
V�SUHWHNORVWMR�SUHGVWDYOMDO�)LQLMHY�QDáUW�L]�OHWD������

&DSULQ� SRVWDYL� RSXVWLWHY� GHORYDQMD� QRWUDQMHJD
RE]LGMD�Y�áDV��NR�MH�.RSHU�SUHÊHO�SRG�REODVW�SDWULDUKRY�
3R�QMHJRYHP�PQHQMX�VR�]DUDGL�SRWUHEH�SR�YHáMHP�SUR�
VWRUX�SRGUOL�VYHWD�YUDWD�LQ�RE]LGMH�L]�REGREMD�EL]DQWLQVNH
YODGH� �&DSULQ�� ������ ������� WHU� SRVWDYLOL� QRYR� RE]LGMH
VNRUDM�QD�URE�RWRND��&DSULQ�����������

7UGLWHY�R�SRUXÊLWYL�QRWUDQMHJD�RE]LGMD�LQ�PHVWQLK�YUDW
QH�GUÌL�L]�QDVOHGQMLK�UD]ORJRY�

1D�QDMVWDUHMÊHP�RKUDQMHQHP�PHVWQHP�QDáUWX� L]� OHWD
����� VWD� Y� SULQFLSX� ÊH� YHGQR� L]ULVDQL� REH� RE]LGML�� =X�
QDQMH� MH�QDULVDQR�]�GHEHOLQR�]LGRY� LQ� VWROSRY��QRWUDQMH
MH� R]QDáHQR� V� VHGPLPL� WORULVL� VWDULK� PHVWQLK� YUDW� LQ
VLPEROL�PDQMÊLK�FHUNYD�

2E� L]LGX� 1DOGLQLMHYHJD� &HUNYHQHJD� NUDMHSLVD� OHWD
����� GHO� FHUNYD� QDG�PHVWQLPL� YUDWL� ÊH� GHOXMH�� ËLYR� MH
WXGL�L]URáLOR��GD�VR�WH�FHUNYH�]JUDMHQH�QD�VWDULK�PHVWQLK
YUDWLK�

*OHGH� QD� RED� NDWDVWUD� PHVWD� .RSHU� �OHWD� ����� LQ
������VR�ELOD�Y�WHP�áDVX�ÊH�RKUDQMHQD�WUL�PHVWQD�YUDWD�V
FHUNYLFDPL� QDG� QMLPL� �3UHWRUVND�� %RÊDGUDÊND� LQ� 1RYD
YUDWD��

5XWDU� MH�NRQHF�����VWROHWMD� MDVQR�SRYHGDO�� �.RSHU� MH
ELO�ÊH�GR�OHWD������RWRN��NDWHUHJD�VH�MH�ODKNR�REÊOR�Y�SRO
XUH���LQ��1HNGDM�MH�ELOR�PHVWR�REGDQR�]�GYRMQLP�]LGRP
LQ� LPHOR� GYDQDMVW� YUDW�� D� VHGDM� VR� OH� ÊH� MHGQD� RVWDOD�
�5XWDU�������������

2VWDQNH� WUHK� SRUXÊHQLK� YUDW� VL� ODKNR� ÊH� GDQHV
RJOHGDPR���� 1D� RVQRYL� ]JRGQHMÊLK� REGRELM� NRSUVNH
IRUWLILNDFLMH� ODKNR� SR� 6XLßHYL� UD]LVNDYL� �6XLß�� �����
3OLQLMHYR�QDVHOMH�$HJLGD�]DQHVOMLYR�SRVWDYLPR�QD�DQWLáQL
NRSUVNL� RWRN�� 2]QDND� RSSLGXP� +LVWULDH� FLYLXP� 5RPD�
QRUXP� $HJLGD� RSUHGHOMXMH� QDVHOMH� NRW� XWUMHQ� ORNDOQL
PHVWQL� FHQWHU� QD� Y]SHWLQL� V� NRQWLQXLWHWR� WLSD� NDÊWHOLU�
6WDUHMÊD� XWUMHQD� PHVWD� VR� SR� RVYRMLWYL� GHORPD� QDVHOLOL
ULPVNL� GUÌDYOMDQL� LQ� V� VWDOQR� QDVHOLWYLMR� SULQHVOL� PHVWX
SRVHEQH�SUDYLFH��2KUDQLWHY�VWDUHJD�QDVHOMD�]�DYWRKWRQLP
SUHELYDOVWYRP�LQ�ELYDOQD�NRQWLQXLWHWD�QD�REPRáMX�.RSUD
SR�ULPVNL�RVYRMLWYL�MH�ODKNR�]DQHVOMLY�UD]ORJ��GD�QD�RWRNX
ÊH� QL� DUKHRORÊNR� RGNULWLK� YHáMLK� DUKLWHNWXUQLK� QDMGE� L]
ULPVNHJD� LQ� EL]DQWLQVNHJD� REGREMD��PHGWHP� NR� VR� SR�
YVRG�Y�RNROLFL�YHáMH�QDMGEH�L]�ULPVNHJD�REGREMD��ULPVNH
QDMGEH�Y�7UVWX� LQ�RNROLFL� GRND]XMHMR�FHOR� QDVWDQHN� QR�
YHJD�PHVWD�PHG�RPUHÌMHP�VWDULK�QDVHOLM��

1DMVWDUHMÊD� SRVHOLWYHQD� ID]D� QD� NRSUVNHP� RWRNX� MH
SRYSUHáQR�PHWHU�GHEHOD�NXOWXUQD�SODVW�V�VWDYEQLPL�RVWD�
OLQDPL� LQ� GUREQLPL� QDMGEDPL� L]� UHSXEOLNDQVNHJD
REGREMD�����VWROHWMH�SUHG�QDÊLP�ÊWHWMHP��&XQMD�����������

7XGL� SR]QR� ULPVNR� REGREMH� ������� VWROHWMH�� MH� L]SUL�
áDQR� V� ÊWHYLOQLPL� GUREQLPL� QDMGEDPL� LQ� QHNDM� WHPHOML
]LGDQLK� VWDYE�� =JRGQMH� VUHGQMHYHÊNR� REGREMH� �������
VWROHWMH�� MH�L]SULáDQR�]�GREUR�RKUDQMHQR�DUKLWHNWXUR� LQ�V
ÊWHYLOQLPL� ]QDáLOQLPL� SUHGPHWL� EL]DQWLQVNHJD� YSOLYQHJD
NURJD��&XQMD�����������

2EGREMH�RG�O�������GR�O������

9�WHP�áDVX�VWD�ELOL� IRUPLUDQL�ÌH�REH�NRSUVNL�RE]LGML�
áDNDOR�MX�MH�OH�ÊH�VSUHPLQMDQMH��NL�MH�WUDMDOR�GR�GDQDÊQMLK
GQL��0DOR�SUHG�EHQHÊNR�]DVHGER�.RSUD�OHWD������MH�SUYL
NDSLWDQ� NRSUVNH� NRPXQH�0DULQR�0RURVLQL� GREUR� XWUGLO
PHVWR��NRW�SULáDMR�SLVQL�YLUL��$UKLWHNWXUQR�REOLNR�RE]LGMD
L]� REGREMD� �VYRERGQH�� PHVWQH� NRPXQH� SUHG� EHQHÊNR
]DVHGER�VL� ODKNR�XVWYDULPR�QD�SRGODJL� WDNUDWQHJD�NRSU�
VNHJD�PHVWQHJD�SHáDWD�

6O�� ��� 3HàDW� NRSUVNH� NRPXQH� VH� MH� SUYLà� SRMDYLO� QD
FHVDUVNHP�SULYLOHJLMX�.RQUDGD� ,9�� OHWD������ �YLU��ÊLWNR
HW�DO������������
)LJ�����7KH�VHDO�RI�WKH�.RSHU�&RPPXQH�ILUVW�DSSHDUV�RQ
DQ�LPSHULDO�SULYLOHJH�JUDQWHG�WR�WKH�WRZQ�E\�&RQUDG�,9
RI�*HUPDQ\�LQ�������VRXUFH��ÊLWNR�HW�DO�������������

�� *LRYDQQL�%DWWLVWD��JURI�3ROFHQLJR��áLJDU�GUXÌLQD�MH�LPHOD�Y�SRVHVWL�RG�����VWROHWMD�PHVWHFH�)DQQR�]�RNROLFR�LQ�JUDGRP�
�� $��3UHWRUVND�YUDWD� LPDMR�ÊH� WROLNR�RVWDQNRY�DUKLWHNWXUQLK�NRQVWUXNFLM� Y� VRVHGQMLK�KLÊDK��GD�EL� MLK�RE�SRPRáL�DUKHRORÊNLK� L]NRSDYDQM

ODKNR�Y� YHOLNL�PHUL� ]DQHVOMLYR� UHNRQVWUXLUDOL�� %�� %RÊDGUDÊND� YUDWD� LPDMR� ÊH� QHNDM� UD]SR]QDYQLK� RVWDQNRY�� YHQGDU� VR� SUHG� QHNDM� OHWL
YHáLQR�WHK�RGVWUDQLOL��PHGWHP�NR�VR�UXÊLOL�KLÊR���Y�QMHM�VWD�ELOL�GYH�VWHQL�VWDULK�YUDW��'D�EL�DUKHRORJRP�SUHSUHáLOL�UD]LVNDYH��VR�L]YDMDOFL
QD�KLWUR�XUHGLOL�NDQDOL]DFLMR��SUHWODNRYDOL�XOLFR�LQ�]JUDGLOL�QRYR�YRJDOQR�KLÊR�QD�QHNGDQMHP�WHPHOMX�RSRUQLND�PHVWQLK�YUDW��&��1DMWHÌMH
VR�YLGQL�RVWDQNL�1RYLK�YUDW��7XGL�QDMEROMH�RKUDQMHQL�GHO�1RYLK�YUDW�VR�SUHG�QHGDYQLP�XQLáLOL�]�QDGRPHVWQR�JUDGQMR�KLÊH�
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3HáDW�NRSUVNH�NRPXQH�QD�FHVDUVNHP�SULYLOHJLMX�.RQ�
UDGD�,9��L]�OHWD������GRND]XMH�DUKLWHNWXUQR�WLSRORJLMR�LQ
REOLNRYQR�KLHUDUKLMR�PHVWQH� IRUWLILNDFLMH�� $EVWUDNWHQ� WLS
DUKLWHNWXUQHJD�HOHPHQWD��XSRGREOMHQ�QD�PHVWQHP�SHáD�
WX�� GRND]XMH� SR]QDQH� VWDYEQH� áOHQH� GRORáHQHJD� RE�
GREMD�� 1D� SHáDWX� ]DQHVOMLYR� SUHSR]QDPR� SUDYRNRWQL� �
RJODWL� YKRGQL� VWROS� ]� PHVWQLPL� YUDWL�� NL� LPD� ]QDáLOQR
]REDWR�NURQR�LQ�WUL�YUVWH�VWUHOQLF�]D�KODGQR�RURÌMH�Y�RE�
OLNL� RGSUWLQH� PHG� QDG]LGNL� SUVREUDQRY� �SRYLÊDQ� ]LGDQ
]DVORQ� ]D� EUDQLOFH� QD� YUKX� ]REDWHJD� RE]LGMD��� ]QRWUDM
]LGDQLK�SUVREUDQRY�LQ�Y�WUXSX�VWROSD��8NULYOMHQL�GHO�]RE�
FHY� Y� NURQL� RVUHGQMHJD� VWROSD� VLPEROQR� QDND]XMH� QDM�
QRYHMÊR� PRGR� JLEHOLQVNLK� PHUORMHY���� 0DQMÊL� ERáQL
VWUDÌQL� VWROS� ]D� REUDPER� PHVWQLK� YUDW� Y� RE]LGMX� LPD
]QDáLOQR� ]REDWR� NURQR� LQ� VWUHOQLFR� Y� WUXSX� VWROSD�� 1D
RE]LGMX� MH� SUHSR]QDYQD� ]QDáLOQD� VWUXNWXUD� JUDGQMH� LQ
]REDWD�NURQD�V�FLQDPL��JUDMHQD�SR�VWDUHP�QDáLQX�

7DNR� RE]LGMH� VH� MH� QD� GHOLK�� NL� MLK� Y� NDVQHMÊLK� RE�
GREMLK� QLVR� VSUHPLQMDOL�� RKUDQLOR� YVH� GR� UHQHVDQVH���

1DG� ]REáDVWLPL� RVWDQNL� NURQH�0RUVNLK� YUDW�� NL� SUHSUH�
áXMHMR� XVSHÊQR� REUDPER�� VH� SULWRÌXMH� ÊH� 3ROFHQLJR� Y
]DGQMHP� RSLVX� NRSUVNHJD� RE]LGMD� L]� OHWD� ����� �3ROFH�
QLJR��������������V�áLPHU�GRND]XMH�REVWRM�WRYUVWQH�DUKL�
WHNWXUQH�XWUGEHQH�WLSRORJLMH�GR�]DGQMH�SUH]LGDYH�RE]LG�
MD����2E]LGMH�V�NRQFD�REGREMD�����������ODKNR�QD�RV�
QRYL�QDÊLK�UD]LVNDY�QD�WHUHQX� LQ�DUKLYVNLK� WHU�SLVQLK�YL�
URY�GRNDM�]DQHVOMLYR�XUEDQLVWLáQRDUKLWHNWXUQR�UHNRQVWUX�
LUDPR�SR�QDÊL�PQHPRWHKQLáQL�VKHPL�

5RPDQVNR�REGREMH�GR�SR]QH�URPDQLNH������������

'RVWRS�GR�PHVWD

'RVWRS� V� NRSQHJD� QD� RWRN� MH� SRWHNDO� SR� OHVHQHP
PRVWLÊáX� �&DSULQ�� ������ �������� 0RVWLÊáH� VWD� KLSRWH�
WLáQR�YDURYDOD�GYD�IRUWLILNDFLMVND�REMHNWD�� OHVHQ�VWROS�RE
YVWRSX� LQ� OHVHQD� WUGQMDYD� VUHGL�PRVWD��8SRUDEOMHQ�SULQ�
FLS� XWUGLWYH�PRVWLÊáD�� L]YHGHQ� Y� .RSUX�� MH� RELáDMHQ� ]D
FHORWQR�REGREMH�REVWRMD�IRUWLILNDFLMH�QDVHOLM�LQ�REMHNWRY�
3RVHEQR� ]QDáLOQRVW� MH� NRSUVNL� REUDPEQL� DUKLWHNWXUL� GR�
VWRSD� Y� PHVWR� GDOD� GROÌLQD� PRVWLÊáD�� ]DUDGL� NDWHUH� VR
ELOH� XWUMHQH� WRáNH� �GYLÌQL� PRVWRYL� LQ� YDURYDQH� RYLUH�
GUXJDáH�UD]SRUHMHQH�

6WLN�PRVWLÊáD�]�PHVWRP�LQ�NRSHQVNL�YKRG�Y�PHVWR�VWD
YDURYDOD� OHVHQ� GYLÌQL� PRVW� LQ� ]LGDQ� YKRGQL� VWROS�� ÊWLUL
PHWUH� YLÊML� RG� RE]LGMD� �QHNGDQMR� GLPHQ]LMR� VWROSD
QDND]XMH� UDKHO� ORP��SULEOLÌQR�QD� VUHGLQL�ERND�0XGLQLK
YUDW���%LO� MH�HQDNR�ÊLURN�NRW�GDQDÊQMD�YUDWD� LQ� ÊH�HQNUDW

YLÊML��,PHO�MH�]REDWR�NURQR�V�ÊWLULPL�]LGDQLPL�SUVREUDQL�LQ
QHNDM�SORÊá�]�R]QDNDPL�PHVWD�

.RSHQVND�PHVWQD�YUDWD��0XGD�

.RSHQVND�YUDWD��NDVQHMH�0XGLQD�YUDWD��VR� LPHQRYDOL
VWDU��ÊH�QH�SUHGHODQ�YKRGQL�VWROS�]XQDQMHJD�RE]LGMD�

=XQDQMH�RE]LGMH

3UL�SUHGVWDYLWYL�RE]LGMD�ERPR�QDMSUHM�RSLVDOL�]XQDQMH
RE]LGMH�� NHU� MH� ODÌMH� GRVWRSQR� ]D� UD]LVNDYH� LQ� ]DWR� SR�
GUREQR� UD]LVNDQR��1RWUDQMH� RE]LGMH� MH� VWDUHMÊH�� ]DWR� MH
WXGL�EROM�VNULWR�Y�PHVWQL�VWUXNWXUL�KLÊ�LQ�WHÌMH�GRVWRSQR�]D
UD]LVNDYH��3RWHN�QRWUDQMHJD�RE]LGMD�SR]QDPR�SRGUREQR
OH�SR�JODYQLK�XWUGLWYHQLK� WRáNDK� �PHVWQLK�YUDWLK� LQ�QHN�
GDQMHP�XUMHQHP�SUHKRGX�� WHU�SR�QHNDM�VHJPHQWLK��NL� MLK
QL�ELOR�PRJRáH�GRYROM�]DQHVOMLYR�UD]LVNDWL�]DUDGL�RPHWRY�

-XJR]DKRGQR�RE]LGMH

'R� ]DáHWND� ]DKRGQHJD� RE]LGMD�� NMHU� MH� SRGREHQ
VWROS� EUDQLO� YHOLNL� PDQGUDá� SULVWDQLÊáD�� VWD� ELOD� ÊH� GYD
VWROSD�� 3UYL� MH� ERáQR� EUDQLO� 9HOLND� YUDWD�� GUXJL� %UD]�
]ROVND�YUDWD��6WROSX�9HOLNLK�YUDW�ODKNR�VOHGLPR�Y�RE]LGMX
YVH�GR�QMHJRYH�SRUXÊLWYH��QHNMH�SR�OHWX�������%UD]]ROVNL
VWROS� MH� OHÌDO� QD� ORPX� RE]LGMD�PHG� REHPD� VRVHGQMLPD
VWROSRPD��7D� VWROS� VR�SRGUOL� LQ�RE]LGMH� ]UDYQDOL� Y� áDVX
UHQHVDQVH�� SUHG� SUYLPL� XSRGRELWYDPL� PHVWD� LQ� QDáUWL
�)LQL�� ������� 2� QMHJRYL� SULVRWQRVWL� SULáDMR� SLVQL� YLUL
�&DSULQ�������������VWROSLá�%UD]]XROR���ORP�RE]LGMD��WUJ�
FHUNYLFD��LPH�PHVWQH�áHWUWL�%UD]]RO�LQ�YUDWD�WHU�PDQGUDá�
NL�MX�MH�EUDQLO�

0HG� VWROSL� MH�ELOR�Y� WHP�áDVX� ÊWLUL�NRUDNH�YLVRNR�RE�
]LGMH�]�]REDWR�NURQR� �YLVRNR�RNROL� VHGHP�PHWURY� LQ�GH�
EHOR� WUL�áHYOMH��RNROL�PHWHU���3R�QRWUDQML�VWUDQL�RE]LGMD� MH
SRWHNDO�REUDPEQL�KRGQLN��QD�NDPQLWLK�SUHYLVQLK�NRQ]R�
ODK�UD]OLáQHJD�WLSD��PDQM�SRPHPEQL�VHJPHQWL�RE]LGMD�VR
LPHOL� RÌML� KRGQLN�� ÊLURN� WXGL� OH� ��� FP�� &DSULQ�� �����
�����

=DKRGQR�RE]LGMH

7R�RE]LGMH�MH�ELOR�]D�PHVWR�L]MHPQR�SRPHPEQR��NHU
MH� YDURYDOR� YHOLNR� SULVWDQLÊáH�� 1MHJRY� YLGH]� MH� GREUR
]QDQ� ]� UD]OLáQLK� XSRGRELWHY�� LQ� NHU� MH� Y� ]DKRGQL� VWHQL
7DYHUQH�RKUDQMHQ�FHORWHQ�SURILO�RE]LGMD��=DGQML�GYH�SUH�
GHODYL�VWD�QDGRPHVWLOL�NDPQLWH� NRQ]ROH�QHNGDQMHJD�RE�

�� 7XGL�ÌOHEDVWD�FLQD��VNDOLJHUVND�FLQD��ODVWRYLáML�UHS�
�� 6HYHURY]KRGQL�WUDNW�PHVWQHJD�RE]LGMD��RG�,]ROVNLK�YUDW�GR�%RÊDGUDÊNLK�VWROSRY��SULND]DQ�QD�&DUSDFFLHYL�VOLNL�L]�OHWD������
�� 9� 3LUDQX� VR� Y� VUHGLQL� VHYHUQHJD� ]LGX� KLÊH� RE� PHVWQLK� YUDWLK� Y]LGDQL� FHOR�� OHSR� YLGQL� � JLEHOLQVNL� PHUORML� NURQH� YKRGQHJD� VWROSD

0DU]DQD�� NL� MLK� MH� WHÌNR� QDG]LGDWL�� =DWR� ODKNR� WXGL� Y� .RSUX� SULáDNXMHPR� WDNR� QDMGER� Y� QDMYLÊMLK� GHOLK� Y� KLÊH� Y]LGDQLK� VWROSRY� DOL
RE]LGLM�
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UDPEQHJD�KRGQLND�]�EHWRQVNLPL�RPHWDQLPL�SRQDUHGNL���

=DKRGQR�RE]LGMH�VR�YDURYDOL� WULMH�VWROSL��]DNOMXáHYDOD�SD
VWD�JD�GYD� VWROSD��� VHYHUQL�SHWHURNRWQL� VWROS�]DKRGQHJD
RE]LGMD� LQ� MXÌQL� SUDYRNRWQL� VWROS� V� VWUDQLFR�� Y]SRUHGQR
REDOL�PDQGUDáD����6UHGLQR�]DKRGQHJD�PHVWQHJD�RE]LGMD
MH�YDURYDO�SRVHEQR�SRPHPEHQ�YKRGQL�VWROS�

0RUVND�PHVWQD�YUDWD

9�VUHGLQL�]DKRGQHJD�RE]LGMD�MH�ELO�QDPHÊáHQ�YKRGQL
VWROS�� 9� QMHP� VR� ELOD� 0RUVND� PHVWQD� YUDWD�� NDVQHMH
LPHQRYDQD� WXGL� 3ULVWDQLÊND� YUDWD� DOL� 9UDWD� VY�� 0DUWLQD�
9HOLN� GHO� ]DKRGQHJD� RE]LGMD� MH� RKUDQMHQ� Y� VWHQL� QD
PRUVNL�VWUDQL�7DYHUQH�LQ�Y�QDGDOMHYDQMX�WHJD�]LGX�Y�KLÊL
áH]�.LGULáHYR�XOLFR���

6HYHUR]DKRGQR�RE]LGMH

7R�RE]LGMH�VH�MH�]DáHOR�SUL�L]ERáHQHP�YRJDOQHP�0X�
VHOOVNHP�VWROSX�LQ�VH�]DNOMXáLOR�SUL�WUGQMDYL�%HOYHGHU��2E�
]LGMH�PHG�REHPD�XWUGEDPD�VWD�ERáQR�YDURYDOD�GYD�VWRO�
SD��3UYL��RE�0XVHOVNHP�� MH�ELO� ]DSUW�SUDYRNRWQL� VWROS���

GUXJL�SD�RGSUW�SUDYRNRWHQ�VWROS��NDVQHMH�LPHQRYDQ�VWROS
VY��1LNRODMD����0HVWQR� RE]LGMH�� RG� L]ERáHQHJD�0XVHOO�
VNHJD� YRJDOQHJD� VWROSD� GR� QDVOHGQMHJD� VWROSD�� SRWHND
SRÊHYQR�QD� MXJRY]KRG��GR�SRORYLFH�PHG�REHPD� WUGQMD�
YDPD�� QDWR� VWUPR� ]DYLMH� QD� VHYHURY]KRG� GR� SRUDYQDQH
OLQLMH� WUGQMDY� �RE]LGQH� OLQLMD� VH� V� NRQNDYQLP� ORPRP
SULODJDMD�REOLNL�SUYRWQH�REDOH���7D�VHJPHQW�RE]LGMD�VH� MH
]�PRUVNH�REDOH� VWUPR�GYLJRYDO�GR�SUDYRNRWQHJD� VWROSD�
.MHU�MH�SRÊHYQR�RE]LGMH�GRVHJOR�SRYH]RYDOQR�RV�WUGQMDY�
MH� VWDO� SUDYRNRWHQ� VWROS��1D� SRORYLFL�PHG� QMLP� LQ� %HO�
YHGHUVNR�WUGQMDYR�MH�VWDO�VWROS�VY��1LNRODMD�

7UGQMDYD� %HOYHGHU� MH� HGLQD� Y� FHORWL� RKUDQMHQD� WUG�
QMDYD� NRSUVNH� IRUWLNDFLMH� V� ND]HPDWDPL���� 7D� WUGQMDYD
NRQFHSWXDOQR� UD]SRORYL� VHYHUQR�PHVWQR� RE]LGMH� LQ� ]D�
NOMXáL�VHYHUR]DKRGQL�REUDPEQL�WUDNW�

6HYHURY]KRGQR�RE]LGMH

3RWHND�RG�WUGQMDYH�%HOYHGHU�GR�VHYHUQHJD�VWROSD�9UDW
VY��3HWUD��.HU� WHJD�GHOD�RE]LGMD� ÊH�QLVR�XVSHOL� SUHGHODWL
GR�QDM]JRGQHMÊH�RKUDQMHQH�XSRGRELWYH�PHVWD�OHWD������
VH�QDP�MH�OH�WD�RKUDQLO�Y�SUHGEHQHÊNL�REOLNL�

9LWWRUH� &DUSDFFLR��� MH� QDVOLNDO� OHWD� ����� ROWDUQR
VOLNR�0DGRQD� QD� SUHVWROX� V� VYHWQLNL�� 6Y��1D]DULM� GUÌL� Y
URNDK�PRGHO�.RSUD��=D�PRGHO�PHVWD�MH�&DUSDFFLR�L]EUDO
QDMVOLNRYLWHMÊL� VHYHURY]KRGQL� WUDNW� RE]LGMD�� ,]EUDQL
VHJPHQW�MH�XSRGREOMHQ�SUHPLÊOMHQR��=D�VOLNDUVNL�PRWLY�MH
L]EUDQ�WLVWL�GHO�VWDUHJD�RE]LGMD��NL�VLPEROL]LUD� WUDMQRVW�� V
áLPHU� MH� &DUSDFFLR� SRXGDULO� SRPHQ�PHVWD�� ,]EUDQL� SR�
JOHG� L]� áROQD� MH� UHÊLO� GYD� ]DKWHYQD� VOLNDUVND� SUREOHPD�
NRSUVNR� RE]LGMH� MH� ]DUDGL� UD]PHUMD�PHG� YHOLNRVWMR�PH�
VWD��� LQ�YLÊLQR�QHPRJRáH�QDULVDWL� Y�GHMDQVNLK�PHUDK���

&DUSDFFLR� MH� Y� NRPSR]LFLML� PHVWQHJD� PRGHOD� SR� L]OR�
áLWYL�SUHPDVLYQH�WUGQMDYH�%HOYHGHU�ODKNR�L]GHODO�VWROSH�Y
SUDYLK� UD]PHUMLK�� 'ROÌLQH� RE]LGQLK� VHJPHQWRY� PHG
VWROSL� MH� VNUDMÊDO� OH� WROLNR�� GD� MH� ÊH� YHGQR� RKUDQLO� UD�
]SR]QDYQR� LGHQWLWHWR� RE]LGMD�� 7DNR� ODKNR� QD� RVQRYL
&DUSDFFLRYHJD� PRGHOD� VOHGLPR� GDQDÊQMLP� RVWDQNRP
RE]LGMD� QD� WHUHQX� RG� %HOYHGHUVNH� WUGQMDYH� GR� QHNGD�
QMHJD�]DKRGQHJD�%RÊDGUDÊNHJD�VWROSD���

6WDUR�RE]LGMH�MH�SRWHNDOR�Y�UDYQL�áUWL�RG�%HOYHGHUVNH
WUGQMDYH� SURWL� Y]KRGX� GR� RKUDQMHQHJD� RVWDQND� RE]LGMD
QD� ]DNOMXáNX� 9HUJHULMHYHJD� WUJD� �QHNDM� PHWURY� Y]SR�
UHGQR�V�ÊNDUSR�WUJD�SURWL�SDUNX��LQ�YVWRSD�Y�XOLFR�,]ROVND

�� $UKLWHNW�)RUODWL��NL�MH�OHWD������SUHQRYLO�7DYHUQR�LQ�RKUDQLO�Y�PHVWX�YHáLQR�NRSUVNLK�DUKLWHNWXUQLK�]QDPHQLWRVWL��MH�RKUDQLO�WUL�áHWUWLQH
RULJLQDOQLK� NDPQLWLK� NRQ]RO�� SRÊNRGRYDQH� SD� QDGRPHVWLO� Y� RNUDVQHP� EHWRQX�� 9VH� RULJLQDOQH� NRQ]ROH� VR� UD]QH� SUHGHODYH� XQLáLOH�
=DGQML�RVWDQNL�RULJLQDOQH�NRQ]ROH�VR�IRWRJUDIVNR�GRNXPHQWLUDQL�

�� 6HYHUQL�VWROS�LQ�YRJDOQL�VHYHUR]DKRGQL�VWROS�VR�NDVQHMH�%HQHáDQL�]GUXÌLOL�Y�WUGQMDYR���EDVWLRQ��LPHQRYDQR� )RUWH�0XVHOOD��3ROFHQLJR�
������������7UGQMDYR�VR�QDUHGLOL�]�]QLÌDQMHP�REHK�VWROSRY�GR�RE]LGMD��L]GHODYR�ND]HPDW�Y�VUHGLÊáX�LQ�SROQMHQLK�SORÊáDGL��=PHÊQMDYR
RNURJ�WH�WUGQMDYH�MH�SRY]URáLOR�SRLPHQRYDQMH�SR�YRJDOQHP�REPRáMX�REDOH��LPHQRYDQHP�0XVHOOD��LQ�NDVQHMÊHP�LPHQX�WHJD�EDVWLRQD�
7LHSROR��3RWHNDOD�MH�RG�SHWHURNRWQHJD�VWROSD�GR�VWROSD�VY��1LNRODMD��=DWR�VR�WXGL�SUL�QDVOHGQMHP��SURWL�Y]KRGX�VWRMHáHP�0XVHOVNHP
VWROSX��LVNDOL�WUGQMDYR�

�� 'HO�RE]LGMD��RG�WH�KLÊH�GR�SHWHURNRWQHJD�VWROSD��VR�SR�]DVHGEL�%HQHáDQL�SRUXÊLOL��&DSULQ��������������.R�VR�JD�SRQRYQR�VH]LGDOL��MH
ELOR� VODEÊH�NDNRYRVWL� �2� WHP�SULáD�RE]LGMH� UD]OLáQH�GHEHOLQH�QD�RGVHNX�RG�YUDW�0RUVNLK�YUDW�GR�SHWHURNRWQHJD� VWROSD� WUGQMDYH�7LH�
SROR���

�� =D�SUHREOLNRYDQMH� WHJD� VWROSD� L]� VWDUHMÊH�Y�QRYHMÊR�REOLNR�� NL� GRND]XMH� QDáLQ� SUHWYDUMDQMD�NRSUVNH� IRUWLILNDFLMH�� REVWDMD�NRQFHSW� QD�
áUWRYDQMD�SUHWYRUEH��'YH�YDULDQWL�QDáUWD�LQ�WHKQLáQR�SRURáLOR���$69�����LQ����

�� /HJD� VWROSD� MH� ]QDQD�� ,]KRGLÊáQR� REOLNR� ERáQHJD� VWROSD� ]D� YDURYDQMH� PHVWQLK� YUDW� SUHG� SUHWYRUER� Y� FHUNHY� ODKNR� GRNDÌHMR� OH
DUKHRORÊNH�UD]LVNDYH��6WDUR�RE]LGMH��RG�VWROSD�GR�%HOYHGHUVNH�WUGQMDYH��OHÌL�Y�EOLÌLQL�RVL�%HOYHGHUVNH�FHVWH�

�� .D]HPDWH�VR�RERNDQL�SURVWRUL�Y�XWUGEDK��RE�RE]LGMLK�LQ�RNRSLK��QDPHQMHQH�VR�]D�]DÊáLWR�SRVDGNH��QDPHVWLWHY�WRSRY�LQ�KUDPER�ERMQLK
]DORJ�� =DUDGL� SUHGHODY� L]� ]DGQMLK� REGRELM� XWUMHYDQMD� .RSUD� LQ� VSUHPHPEH� WUGQMDYH� Y� UD]JOHGQR� SORÊáDG� QL� PRJRáH� ]DQHVOMLYR� LQ
QDWDQáQR�GRORáLWL�QDMVWDUHMÊLK�UD]YRMQLK�ID]�GR�DUKHRORÊNLK�UD]LVNDY�]DVXWLK�QDGVWURSLM�QDG�ND]HPDWDPL�

�� =QDPHQLWL�EHQHÊNL�VOLNDU��SULEOLÌQR��������������
�� 3ULPHUMDYD��NRSUVNR�RE]LGMH�MH�REVHJDOR������P��PHGWHP�NR�MH�REVHJ�GXEURYQLÊNHJD�RE]LGMD������P�
�� 1D�SURáHOMX�PHVWD��Y�PHULOX��EL�RE]LGMH�YLGHOL�NRW�NRPDM�]D]QDYQL�WUDN��=DWR�VR�SDQRUDPH�PHVWD�QDULVDQH�Y�SRSDáHQLK�UD]PHUMLK�
�� 9HOLN�GHO�RKUDQMHQHJD�VWROSD�VR�SRGUOL�Y�/XNL�.RSHU��GD�VR�ODKNR�QD�QMHJRYHP�PHVWX�SRVWDYLOL�PDQMÊL�VNODGLÊáQL�REMHNW��7XGL�WD�MH�ÌH

SRGUW�
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YUDWD�� 7X� MH� ELO� SUYL� VWROS� &DUSDFFLRYH� VOLNH���� àH
VOHGLPR�RE]LGMX� ,]ROVNLK�YUDW��SULGHPR�NPDOX�GR� ORPD�
NMHU� MH� VWDO�GUXJL� VWROS��7UHWML� VWROS�� ]D�ERáQR�YDURYDQMH
,]ROVNLK� YUDW�� MH� VWDO� Y� VHáLÊáX� RE]LGMD� ]� 'HOODYDOLMHYR
XOLFR��7LN�SUHG�RE]LGMHP�Y� ÊNDUSL�QL]D�KLÊ� ,]ROVNLK�YUDW
VR� VWDOD� ,]ROVND� YUDWD��2G� WRG� MH� RE]LGMH� RKUDQMHQR� GR
]DKRGQHJD� VWROSD� %RÊDGUDÊNLK� YUDW�� 1DMSUHM� SRWHND� Y
UDYQL�áUWL�GR�ORPD�QD�VHYHU��NL�VH�]DNOMXáL�Y�QHNGDQMHP
VWROSX�� NL� MH� ELO� ÌH� QD� UDYQLQL� JODGLQH� PRUMD�� 2G� ]D�
KRGQHJD�%RÊDGUDÊNHJD� VWROSD� VH� MH� RE]LGMH� QDGDOMHYDOR
SURWL� YRGQHPX� VWROSX�� QDMSUHM� Y� UDYQL� áUWL� GR� PHVWQLK
YUDW�� ]D� QMLPL� SD� VH� MH� ]ORPLOR� QD� VHYHURY]KRG�� GR
Y]KRGQHJD�%RÊDGUDÊNHJD�VWROSD����2G�Y]KRGQHJD�%RÊD�
GUDÊNHJD�VWROSD�GR�VHYHUQHJD�VWROSD��9UDW�VY��3HWUD��NL�MH
RKUDQMHQ� Y� KLÊL� ÊW�� ���� D� MH� RE]LGMH� SR]QDQR� OH� L]� &DU�
SDFFLRYH� VOLNH�� 3ROFHQLJRYHJD� SRURáLOD� LQ� GYHK� QDMVWD�
UHMÊLK�PHVWQLK�QDáUWRY��EUH]�RSRUH�Y�PDWHULDOQLK�QDMGEDK
QD� WHUHQX� Y� REVWRMHáLK� VWUXNWXUDK�PHVWD� DOL� DUKHRORÊNLK
QDMGE�� ODKNR� JRYRULPR� OH� KLSRWHWLáQR���� 3UDY� WDNR� LPD
3ROFHQLJR� VNRUDM� VWROHWMH� ]D� WHP� V� VHYHURY]KRGQLP� GH�
ORP�PHVWQHJD�RE]LGMD�WHÌDYH��3ROFHQLJR���������ËH�WDNR
]DKWHYHQ� GHO� RE]LGMD� VR� SULáHOL� PHMDÊL� SUHGHORYDWL� QD
QDMUD]OLáQHMÊH�QDáLQH��]�QDVODQMDQMHP�KLÊ�LQ�YUWQLK�]LGRY
QD� RE]LGMH� WHU� RGSLUDQMHP� RE]LGQLK� YUDW� ]D� GRVWRS� GR
LPSURYL]LUDQLK� SULVWDQRY�� 3ROFHQLJR� RVWDQHN� SUYHJD� RG
GYHK�VWROSRY�LPHQXMH�,]ERáHQ�YRJDO�VDPRVWDQD�VY��$QH�
GUXJHJD�SD�6WUDÌQL�VWROS�VY��$QH�

&DUSDFFLRYD� VOLND� Y� SULPHUMDYL� ]� GUXJLPL� UHQHVDQá�
QLPL� XSRGRELWYDPL� RE]LGMD� LQ� 3ROFHQLJRY� RSLV� RE]LGMD
GRND]XMHWD�� GD� MH� �%RÊDGUDÊNL�� GHO� RE]LGMD� RVWDO� JUDMHQ
SR� VWDUHP� GR� QMHJRYH� SRUXÊLWYH�� 1D� ]QDPHQLWL� VOLNL� MH
]DNOMXáHN�NURQH�RE]LGMD�LQ�VWROSRY�]DNOMXáHQ�]�]REDWLPL
FLQDPL���

9]KRGQR�PHVWQR�RE]LGMH

9]KRGQR�PHVWQR�RE]LGMH�SRWHND�QD�)LQLMHYHP�QDáUWX
�$69�����RG�VHYHUQHJD�VWROSD�9UDW�� VY��3HWUD�Y� UDYQL�áUWL

SRÊHYQR� Y� MXJRY]KRGQR� VPHU� GR� 0XQLFLMVNHJD� VWROSD
�6WDU� VWUDÌQL� VWROS� VR� SR� XYHGEL� VPRGQLND� L]NRULVWLOL� ]D
VNODGLÊáH� PXQLFLMH� LQ� RURÌMD�� 1D� )LQLMHYHP� QDáUWX� VH
VWROS� ÌH� LPHQXMH� �0XQLFLMVNL��� 9� QMHJRYL� QHSRVUHGQL
EOLÌLQL�SD� MH� WXGL� VWUHOLÊáH�'HO�PDUH�%UHVDJOLR����1D�5X�
EHUWLQRYHP�QDáUWX��$69������MH�ELO�PHG�PHVWQLPL�YUDWL�LQ
0XQLFLMVNLP� VWROSRP� SRVWDYOMHQ� ÊH� HQ� PDQMÊL� VWROSLá�
YHUMHWQR�PDQM�SRPHPEHQ�

-XJRY]KRGQR�PHVWQR�RE]LGMH

7D� VHJPHQW� SRWHND� PHG� VWROSRP� 0XGLQLK� YUDW� LQ
0XQLFLMVNLP� VWROSRP�� 9� SUHWHNORVWL� VWD� WDP� VWDOD� QH�
GYRPQR� ÊH� GYD� VWROSD��'YD� VWROSD� MH� QDULVDO� 5XEHUWLQL�
)LQL�MH�OHWR�SUHM�QDULVDO�QD�WHP�VHJPHQWX�RE]LGMD�HQ�ORP
LQ�GYRMH� YUDW�� /HWWHU� �$69�� ��� MH� WD� GHO� RE]LGMD� REHOHÌLO
OHWD������]�GYHPD� L]VWRSDMRáLPD� ORPRPD��NL�SRMDVQLWD
WXGL�3ROFHQLJRYR�SRURáLOR�WDNR��GD�L]ERáHQHJD�YRJDOD�LQ
L]ERáHQHJD�GHOD�RE]LGMD�QH�UD]XPHPR�NRW�LVWL�ORP����=
REUDYQDYR� MXJRY]KRGQHJD� VHJPHQWD� PHVWQHJD� RE]LGMD
VPR� ]DNOMXáLOL� REKRG� QDMVWDUHMÊH� ID]H� ]XQDQMHJD� RE�
]LGMD���

1RWUDQMH�PHVWQR�RE]LGMH

1RWUDQMH� PHVWQR� RE]LGMH�� QD� SUHORPQLFL�� MH� Y� RE�
GREMX� URPDQLNH��SUHG�EHQHÊNR�]DVHGER� OHWD�������ELOR
ÌH�PRáQR� SUHGHODQR� Y�PHVWQR� WNLYR���� R� áHPHU� ODKNR
VNOHSDPR�SR�RGVRWQRVWL�NDNUÊQLKNROL�RPHPE�QRWUDQMHJD
RE]LGMD� Y� ÊWHYLOQLK� GRSLVLK� PHG� SUHGVWDYQLNL� PHVWD� LQ
EHQHÊNLP� VHQDWRP�� 1HSUHGHODQL� VWROSL� QRWUDQMHJD� RE�
]LGMD� VR� L]JOHGDOL� NRW� 3DWULDUKRY� VWROS� QD� &DUSDFFLRYL
VOLNL�� NL� LPD� VWUHKR�� Y� NURQL� VWROSD� SD� ÊWLUL� FLQH� LQ� WUL
VWUHOQLFH�� àHSUDY� VH� MH� QRWUDQMH� RE]LGMH� RKUDQLOR� Y
PHVWQL�VWUXNWXUL�GR�GDQHV��R�QMHP�YHPR�PDOR��6NULYD�VH
Y�]DVHEQLK�ÊNDUSDK��YUWRYLK�LQ�KLÊDK��QHGRVWRSQLK�UD]LV�
NRYDOFHP�� 0HVWR� QL� QLNROL� VLVWHPDWVNR� UD]LVNDOR� QRWUD�
QMHJD�RE]LGMD��NHU�RGJRYRUQL�]D�UD]YRM�PHVWD�QLVR�QLNROL

�� )RWRJUDILMH�]DGQMLK� RVWDQNRY� VWROSD� YLGLPR� QD� WUHK� NRSUVNLK� UD]JOHGQLFDK��1D� GYHK� MH� Y� R]DGMX� VSRPHQLND� )HOLFHMX� %HQQDWLMX�� SR�
VWDYOMHQHP�RNROL�OHWD�������WUHWMD�UD]JOHGQLFD��L]�OHWD�������V�SRJOHGRP�QD�VNODGLÊáH�VROL��LPHQRYDQR� 5LYD�GHL�&DQWLHUL��SD�SULND]XMH
VWROS�LQ�QMHJRYR�ERáQR�RE]LGMH�ÊH�Y�RULJLQDOQL�YLÊLQL��GR�YHQáQH�SROLFH��NDNRU�JD�MH�RSLVDO�3ROFHQLJR�

�� 'R�WX�MH�RE]LGMH�]QDQR�WDNR�L]�&DUSDFFLRYH�VOLNH��3ROFHQLJRYHJD�SRURáLOD��RVWDQNRY�QD�WHUHQX�LQ�DUKHRORÊNLK�L]NRSDYDQM��'R�SRUXÊLWYH
REHK�VWROSRY��]DKRGQHJD�Y�GUXJL�SRORYLFL�GYDMVHWHJD�VWROHWMD� LQ�Y]KRGQHJD� OHWD������� MH� WD�GHO�RVWDO�RKUDQMHQ�Y�QDMVWDUHMÊL�REOLNL��9
VHYHUQL�VWHQL�KLÊH�QD�5LELÊNHP�WUJX���MH�RE]LGMH�RKUDQMHQR�Y�FHORWQL�YLÊLQL�������P��LQ�Y�YUWQHP�]LGX�����FP��

�� 7D�SUHGHO�RE]LGMD�MH�ELO�]DSOHWHQR�]JUDMHQ��]DWR�MH�SRY]URáDO�WHÌDYH�ÌH�VWDULP�VWURNRYQMDNRP�]D�XWUGEH��1D�)LQLMHYHP�QDáUWX�VH�YLGL
SUHGKRGQL�L]EULVDQL�L]ULV��5XEHUWLQL �MH�ÌH�OHWR�]D�)LQLMHP�GUXJDáH�L]ULVDO�SUHGHO��SR]DELO�MH�QD�]QDáLOQL�NRQNDYQL�ORP�RE]LGMD��NL�RáLWQR
VSUHPHQL�QMHJRYR�VPHU�LQ�JD�VSXVWL�SURWL�PRUMX��

�� 0HG�FLQDPL���QDG]LGNL�DOL�SUHG�QMLPL��Y�SRVHEQLK�NDPQLWLK�XÊHVLK�� VR�ELOH� IDODGH� RNROL�KRUL]RQWDOQH�RVL�YUWHáD� VH� OHVHQD�RNQLFD��NL
]DSLUD�VWUHOQR�OLQR�LQ�ÊáLWL�EUDQLOFD�RE]LGMD�SUHG�SXÊáLFDPL�

�� =QDáLOQL�NRQYHNVQL� ORPL�VWDULK�RE]LGLM��R]QDáHQL�Y� UHQHVDQVL� LQ�EDURNX�� VR�SUDYLORPD�RVWDQNL� VWDULK�SRUXÊHQLK� VWROSRY��SUHGHODQL�]D
QRYR�RJQMHQR�RURÌMH�

�� =DQHVOMLYD�MH�UHNRQVWUXNFLMD�]DKRGQHJD�LQ�VHYHUQHJD�RE]LGMD�WHU�WUHK�áHWUWLQ�MXJR]DKRGQHJD�RE]LGMD��-XJRY]KRGQL�VHJPHQW�RE]LGMD�L Q
Y]KRGQR�RE]LGMH� VWD� QD� WHUHQX�SR]QDQD�SR�QHNDM� JODYQLK� QDMGEDK� LQ� SUHGVWDYOMDWD� YHáLQR� WHK�GHORY�RE]LGMD��1D� WHUHQX� QL� QREHQH
]DQHVOMLYH�RSRUH�PHG�VWROSRP�VY��3HWUD�LQ�Y]KRGQLP�%RÊDGUDÊNLP�VWROSRP�

�� 2VWDQNL�VWROSRY�L]�QDM]JRGQHMÊLK�REGRELM�VR�ÌH�SUHGHO DQL�Y�URPDQVNH�KLÊH�
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]QDOL� XYHOMDYLWL� SUHGQRVWL� SUHWHNORVWL� ]D� UD]YRM� VRGRE�
QRVWL���

6WDUHPX�QRWUDQMHPX�PHVWQHPX�RE]LGMX� ODKNR� VOHGL�
PR� RG� SUYHJD� NRSUVNHJD� QDáUWD� �)LQL��� SUHNR� 1DOGLQL�
MHYLK�RSLVRY�FHUNYD�QDG�PHVWQLPL� YUDWL�� IUDQFLVFHMVNHJD
NDWDVWUD�L]�OHWD�������NDWDVWUD�/XLJLMD�6WUDGH�L]�OHWD������
YVH� GR�GDQDÊQMLK� RVWDQNRY�YUDW� QD� WHUHQX�� 6WDUHPX� QR�
WUDQMHPX� RE]LGMX� QD� SUHORPQLFL� ODKNR� VOHGLPR� SR� QR�
WUDQMLK� PHVWQLK� YUDWLK�� 3R� WHK� YUDWLK� VR� VWDUL� .RSUáDQL
QDMYHáNUDW�SRLPHQRYDOL�WXGL�YUDWD�QD�]XQDQMHP�RE]LGMX�
]DWR�MH�SUL�LPHQLK�YUDW�SRWUHEQD�SUHYLGQRVW�

2SLV� QRWUDQMHJD� RE]LGMD� ERPR� SULáHOL� SUL� QRWUDQMLK
YUDWLK� 0XGD� Y� VPHUL� XULQHJD� ND]DOFD�� 9� GDQDÊQML
'DSRQWLMHYL� XOLFL� QD� YUKX� VWUPLQH� VR� ELOD� YUDWD� RE� VWDUL
FHUNYL�6DQ�3LHUR����3R�'LPQLNDUVNL�LQ�ËXSDQáLáHYL�XOLFL
SULGHPR� QD� NULÌLÊáX� V� àHYOMDUVNR� XOLFR� LQ� *RUWDQRYLP
WUJRP�GR�REPRáMD�9HOLNLK�YUDW�� NMHU� MH� VWDOD� FHUNHY� VY�
.OHPQD��6DQ�&OHPHQWH���àH�QDGDOMXMHPR�SRW�SR�ËXSDQ�
áLáHYL� XOLFL�� MH� RE]LGMH� SRWHNDOR� Y]SRUHGQR� ]� QMR�� QD
SUHORPQLFL�SROLFH�PHVWD��1D�]DNOMXáNX�ËXSDQáLáHYH�XOL�
FH� MH� SRUWLN� URPDQVNH� KLÊH� V� VWROSRP� QDG� XOLFR�� $UKL�
WHNWXUQD� ]DVQRYD� WHJD� SRUWLND� MH� ]QDáLOQD� ]D� SUHGHODQD
VWDUD�PHVWQD�YUDWD����2KUDQMHQ�SUHKRG�Y�QHNGDQML�VWROS
MH� QD� ]DáHWNX� SRUWLND�� áHSUDY� MH� SRUWDO� L]� NDVQHMÊHJD
REGREMD�NRW�VDPD�VWDYED��1DVSURWL�]D]LGDQHJD�YKRGD�QD
GUXJL� VWUDQL� SRUWLND� MH� QLÊD� ]D� UD]VYHWOMDYR�� 6WROS� GRND�
]XMHMR�WXGL�PHUH��SUHGYVHP�YLÊLQD�GR�YHQFD�������P���
NRUDNRY��� WR� MH� GLPHQ]LMD� VWDULK� VWROSRY� GR� VWRMLÊáD
NURQH�� ,]� WHJD� SRUWLND� VPR� SR� EOLÌQMLFL� SULÊOL� GR� REDOH�
PLPR�FHUNYLFH�VY��2GRULND�LQ�PHVWQLK�YUDW�%UD]]RO���

,]�ËXSDQáLáHYH�XOLFH�QDUDYQRVW�VNR]L�SRUWLN�SULGHPR
GR�.HWWHMHYH�XOLFH�RE�6HUYLWVNHP� VDPRVWDQX� LQ�GR�QHN�
GDQMH� VDPRVWDQVNH� FHUNYH� WHU� SR� %XGLFLQRYL� XOLFL� GR
NULÌLÊáD� V� .LGULáHYR� LQ�*ODJROMDÊNR� XOLFR�� 7X� VR� Y� SUR�
áHOMX�KLÊH��.LGULáHYD�XO���ÊW������VWDOD�VWDUD�PHVWQD�YUDWD�
QDG� NDWHULPL� MH� ELOD� FHUNHY���� 2G� WHK� YUDW� VH� MH� VWDUR

QRWUDQMH� RE]LGMH� QDGDOMHYDOR� Y]SRUHGQR� ]� *ODJROMDÊNR
XOLFR�GR�NYDGUDWQHJD� VWROSD� QD� ]XQDQMHP�RE]LGMX�� NMHU
VH�MH�]DNOMXáLO�QMHJRY�MXJR]DKRGQL�GHO�

'UXJD� SRORYLFD� QRWUDQMHJD� RE]LGMD� VH� MH� SULáHOD� ]
,]ROVNLPL� YUDWL�� 2E� YVWRSX� VNR]L� ]XQDQMD� PHVWQD� YUDWD
VPR�SUHG� VHERM� ]DJOHGDOL� VWDUD� ,]ROVND� YUDWD� QRWUDQMHJD
RE]LGMD� V�SRUWLNRP��NL� MH� LPHO�GYD�RERND��QD�NDWHULK� MH
ELOD�]JUDMHQD�FHUNHY�VY��6RILMH���

2G�WRG�VH�MH�RE]LGMH�QDGDOMHYDOR�SR�]DNOMXáNX�VWDUHJD
QL]D�KLÊ�Y�,]ROVNLK�YUDWLK�GR�URPDQVNH�KLÊH��%RÊDGUDJD�ÊW�
��� QDVSURWL� VWDUH� NUXÊQH� SHNDUQH��� 1RWUDQMH� RE]LGMH� MH
QDWR�SRWHNDOR�PHG�3HNDUQLÊNR�XOLFR� LQ�%RÊDGUDÊNR�XOLFR
GR�SRUWLND�QRWUDQMLK�%RÊDGUDÊNLK�PHVWQLK�YUDW��1D�RERNLK
WHK� PHVWQLK� YUDW� MH� VWDOD� FHUNHY� VY�� /RYUHQFD� LQ� VY�
'RQDWD����2E]LGMH�VH�QDGDOMXMH�RE�8OLFL�SUL�YRGQMDNX��

LQ� QDWR� RE� XOLFL�� LPHQRYDQL� 2E� VWUHOVNHP� MDUNX�� WHU
*DVLOVNL�XOLFL�GR�QHNGDQMLK�YUDW�VY��3HWUD��QDG�NDWHULPL�MH
ELOD�]JUDMHQD�FHUNHY�VY��ÉWHIDQD��2E]LGMX�VOHGLPR�QDSUHM
RE� .PHáNL� XOLFL�� YVH� GR� QHNGDQMLK� 9UDW� VY�� 7RPDÌD� ]
LVWRLPHQVNR� FHUNYLMR�� /H�RQR� VH� QDGDOMXMH� RE� 2E]LGQL
XOLFL�GR�3UHWRUVNLK�YUDW��QDG�NDWHULPL� MH�ELOD�FHUNHY�9VHK
VYHWLK����2E]LGMH�MH�QDGDOMH�SRWHNDOR�RE�6DELQLMHYL�XOLFL�
NMHU� MH� WXGL� YLGQLK� QHNDM� RVWDQNRY�� 1D� NDWDVWUX� /XLJLMD
6WUDGH� L]� OHWD� ����� ODKNR� Y� MXÌQHP� SRGDOMÊNX� SDUFHOH
&ROOHJLD�GHL�QRELOL� �GDQDÊQMD� LWDOLMDQVND�JLPQD]LMD��YLGL�
PR�VWROS�QRWUDQMHJD�RE]LGMD��NL�VR�JD�QDMSUHM�GHOQR�VSUH�
PLQMDOL��QHNMH�GR�OHWD�������LQ�JD�GRNRQáQR�XQLáLOL�]�QR�
YLP�SUL]LGNRP� VWDYEH��1D� VUHGL�6DELQLMHYH�XOLFH� MH� VWUP
SUHKRG� Y� .RODUVNR� XOLFR�� 2EUDPEQL� ]QDáDM� OHWD� ����
SRGUWH�� Y� JRWLNL� SUHGHODQH�� KLÊH� Y� .RODUVNL� XOLFL� ODKNR
]DVOHGLPR� Y� OLWHUDWXUL�� 8SRGRELWHY� WH� KLÊH� Y� &DSULQRYL
NQMLJL��&DSULQ�������������QDP�ÊH�NDÌH�Y�EDONRQ�SUHGHODQ
OHVHQ�REUDPEQL�KRGQLN��KXUGR��]D�QDG]RU�GRVWRSD�LQ�SUH�
KRGD��1D� IRWRJUDILML�Y�%HUQLNRYL�NQMLJL� �%HUQLN����������
SD� VR�Y�SURáHOMX� OH�RVWDQNL�EUXQáQLF�RGUH]DQHJD�EDONR�
QD���� 2E]LGMH� VH� QDGDOMXMH� SR� SUHORPQLFL� 6DELQLMHYH

�� 3UDY�SRXGDUMDQMH�YVHELQVNHJD�GHOD� LQ�SURJUDPVNLK�SULRULWHW�� áHÊ�GD�JUH�SUL�QRYRVWLK�]D�áORYHND� LQ�GHMDYQRVWL��QH�]D�]LGRYH�� MH� ÊSH�
NXODFLMD��NL�]DQLND�áORYHND��6DM�VR�QDÊL�SUHGQLNL�WXGL�OMXGMH�

�� 2]QDáLWHY� OHJH�FHUNYH�SR�)LQLMHYHP�QDáUWX��2E�RSXVWLWYL�FHUNYD�SUL�� DOL�QDG�PHVWQLPL�YUDWL� VR� SRQDYDGL�Y]LGDOL� REHOHÌMH�� NL� QDM� EL
RKUDQLOR�VSRPLQ�QD�QHNGDQMR�FHUNHY��1D�]DNOMXáNX�'DSRQWLMHYH�XOLFH�MH�WDNR�REHOHÌMH�Y]LGDQR�Y�KLÊR�

�� 9�NDWDVWUX�SUHSR]QDPR�]QDáLOHQ�DUKLWHNWXUQL�WORULV�]D�GRVWRS�Y�VWROS�
�� 2G�WRG�MH�ELO�RE�SRGLUDQMX�YUVWH�KLÊ�Y�8OLFL�VWDUHJD�JOHGDOLÊáD�OHWD������RGQHVHQ�WDEHUQDNHOM�L]�OHWD������LQ�ELO�YGHODQ�Y�SURáHOMH�KLÊH

QD�9DOYDVRUMHYL�XOLFL�ÊW�����QD�QDVSURWQL�VWUDQL�3HUNDYáHYH�KLÊH�
�� )LQL�MH�]D�R]QDáLWHY�WHK�YUDW�LQ�FHUNYH�QDULVDO�VLPEROQL�QDáUW�QDG�XOLFR��.HU�MH�R]QDáLWHY�QHLPHQRYDQD�LQ�NHU�VR�DUKLYVNL�YLUL�QHMDVQL��VR

WR� ODKNR� VWDUD� =XEHQDÊND� YUDWD�� VWDUD� FHUNHY� VY�� 1LNRODMD�� SD� WXGL� 6WROQLáQD� PHVWQD� YUDWD�� ,VWRLPHQVND� YUDWD� LQ� FHUNHY� �0XVHOOVND�
QDMGHPR� WXGL� QD� ]XQDQMHP� RE]LGMX�� SR� VWDUHP� SRLPHQRYDQMX� VHYHUR]DKRGQHJD� URED� PHVWD� �RG� GDQDÊQMHJD� 8NPDUMHYHJD� WUJD� GR
WUGQMDYH�%HOYHGHU��

�� 1DOGLQL�SUDYL��GD�MH�WD�FHUNHY�HQD�QDMVWDUHMÊLK�FHUNYD��]JUDMHQLK�]D�]DÊáLWR�PHVWD��1DOGLQL�������������
�� 9�VSRPLQ�QD�QHNGDQMR�FHUNHY� MH�RKUDQMHQ�ROWDU� LQ� VOHSR�RNQR��Y�NDWHUH P� MH�ELOD� IUHVND� V�SRGRER�FHUNYH� LQ� VSRPLQVNLP�QDSLVRP��

]DUDGL�SURSDGDQMD�RPHWD� MH�QDSLV�QHáLWOMLY��0DOR�NRYLQVNR�]YRQLFR� VR�RGVWUDQLOL�SUHG�QHGDYQLP��2KUDQMHQ� MH� WXGL�GHO�RSRUQLND��QD
NDWHUHP�MH�VWDO�RERN�PHVWQLK�YUDW�

��� 9�SURáHOMX�KLÊH�Y�8OLFL�SUL�YRGQMDNX��ÊW�����MH�SRG�RGSDGDMRáLP�RPHWRP�YLGHQ�RVWDQHN�]LGQH�VWUXNWXUH�RE]LGMD�
�� 7D�YUDWD�LPDMR�QDMYHá�RULJLQDOQLK�RVWDQNRY��2KUDQMHQD�VWD�RED�QRVLOQD�RSRUQLND�]D�ORNH��QD�NDWHULK�MH� VWDO�RERN�LQ�VNXSLQD�GUREQLK

GHWDMORY��NL�QDND]XMHMR�QHNGDQMR�YLÊLQR�SURVWRURY�QDG�RERNL��6SRPLQ�QD�QHNGDQMR�FHUNHY�RKUDQMD�NDSHOLFD�
�� 9LÊLQD�EUXQáQLF�Y�UD]PHUMX�GR�SUHKRGD�QD]RUQR�NDÌH�QDáLQ�QDG]RUD�LQ�VWDUR�REOLNR�]DSLUDQMD�SUHKRGD�V�VSXVWQR�UHÊHWNR��7D�MH�ELOD�QD

QRWUDQML�VWUDQL�SUHKRGD��]�YLGQLPL�ÊSLFDPL�UHÊHWNH�GR�YLÊLQH�GQD�ORND��9�.RODUVNL�XOLFL�MH�RKUDQMHQ�GHO�RE]LGMD�Y�YUWQHP�]LGX�
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XOLFH�GR�8OLFH�WDOFHY��NMHU�VR�VWDOD�1RYD�YUDWD�V�FHUNYLMR
VY��0DUMHWH�QD�RERNX�YUDW��1DOGLQL� MH�SUYRWQR� L]JUDGQMR
FHUNYH�QD� WHK�PHVWQLK�YUDWLK�SRVWDYLO�Y�SUYD� VWROHWMD�SR
L]JUDGQML�YUDW��1DOGLQL���������������

1RYD� YUDWD� VR� HQD� RG� WUHK� RKUDQMHQLK�PHVWQLK� YUDW
QRWUDQMHJD�RE]LGMD��L]ULVDQLK�QD�REHK�NDWDVWUVNLK�QDáUWLK
L]�OHWD�������������

2E]LGMH� VH� MH� QDGDOMHYDOR� SR� SUHORPQLFL� 'LPQL�
NDUVNH� XOLFH�� LQ� VLFHU� YVH� GR�'DSRQWLMHYH� XOLFH�� NMHU� VH
QDÊ�RSLV�VNOHQH�

2%=,'-(�32�%(1(Æ.,�2692-,79,�.235$�/(7$�����

5RPDQVNR�LQ�JRWVNR�RE]LGMH��GR�RN��O�������

3R� RVYRMLWYL� .RSUD� OHWD� ����� VR� %HQHáDQL� ]DKWHYDOL
SRGUWMH�GHOD�RE]LGMD�QD�VHYHUR]DKRGQHP�YRJDOX�PHVWD�
RE�SRPROX��NMHU�VR�ODKNR�SULVWDMDOH�YHOLNH�JDOHMH��&DSULQ�
������ ������� 5D]LVNRYDOFL�PHVWQH� ]JRGRYLQH� VR� ]DPDQ
SRVNXÊDOL� XJRWRYLWL�� NROLNR� LQ� NMH� VR� RE]LGMH� SRUXÊLOL� LQ
NGDM�VR�JD�SRQRYQR�REQRYLOL��%UH]�VLVWHPDWLáQLK�UD]LVNDY
RE]LGMD� VR� UD]OLáQD� PQHQMD� OH� XJLEDQMD�� ,]� DUKLYVNLK
YLURY�VR�SR]QDQD�YVD�WUL�SULVWDMDOQD�PHVWD�JDOHM��$69����
&DSULQ�� ������� 2E� VHYHUR]DKRGQHP� SRPROX� VR� SULVWD�
MDOH� QDMYHáMH� JDOHMH�� 2E� L]JUDGQML� /HYMHJD� JUDGX�� WDNRM
SR�RVYRMLWYL�PHVWD� LQ�SRGUWMX�GHOD�RE]LGMD�� MH�QD�QMHJR�
YHP� SRPROX� ODKNR� SULVWDOR� Y]SRUHGQR� ÊWLULQDMVW� JDOHM
�&DSULQ�� ������ ������� 2E� PDQGUDáX� QD� 9RMNRYHP� QD�
EUHÌMX� MH� ELO� L]REOLNRYDQ� SRVHEHQ� WUR]REL� SRPRO� ]D
SUHáQR�SULVWDMDQMH�GYHK�JDOHM�]�QL]NLP�XJUH]RP��$69����
'$7����LQ����

3UHJOHG� EHQHÊNH� IRUWLILNDFLMH� .RSUD� Y� OHWLK� �����
�����SRNDÌH�QD�SRVHEHQ�RGQRV� GYHK�SRPRUVNLK�PHVW�
%HQHWNH� VR� Y� XWUMHYDQMH� .RSUD� YODJDOH� NDU� VH� GD� PDOR
VUHGVWHY�� 3R� HQL� VWUDQL� ]DWR�� NHU� MH� ELO� .RSHU� YHOLN� ]D
VUHGQMHYHÊNR�PHVWR��� LQ� ]DWR� Y� ]JRGQMHP� REGREMX� EH�
QHÊNH� ]DVHGEH� QHYDUHQ� NRQNXUHQW� %HQHWNDP�� SR� GUXJL
SD��NHU�MH�VLPEROLáQR�NRW�JODYQR�PHVWR�SUHGVWDYOMDO�,VWUR�

*ODYQL� UD]ORJ�]D� VNURPQD� YODJDQMD� Y� NRSUVNR� XWUMH�
YDQMH� SD� MH� WLáDO� Y� UD]OLNL� Y� VWUDWHÊNLK� NRQFHSWLK� REHK
PHVW��7UGLWHY� ODKNR� L]SHOMHPR�L]�SULPHUMDYH� IRUWLILNDFLMH
REHK�PHVW��VSUHPOMDQMD�GRSLVRY�PHG�EHQHÊNLP�VHQDWRP
LQ� NRSUVNLPL� SUHGVWDYQLNL� WHU� SRURáLO� HNVSHUWRY� ]D� RE�
]LGMD��QD�SULPHU�3ROFHQLJR�������������SULSLVXMH�SRVHE�
QR�YORJR�RE]LGMX��]DÊáLWHQHP�]�PRUMHP���%HQHWNH�VR�NRW
SRPRUVND�WUJRYVND�YHOHVLOD�]DJRYDUMDOH�VWUDWHJLMH�DNWLYQH
REUDPEH�� VDM� PRUMH� RNURJ� RWRND� ÊáLWL� PHVWR� EROMH� NRW
NDNUÊQR� NROL� RE]LGMH�� áH� LPD� GREUR� XUHMHQR� DNWLYQR
REUDPER� ]� ERMQLPL� ODGMDPL�� .RSHU�� NL� VR� PX� ÊWHYLOR
JDOHM�GRORáDOL�%HQHáDQL��SD� MH�VYRMR� VWUDWHJLMR�JUDGLO�QD
WLVWHP��NDU�PX�MH�SUHRVWDOR��SDVLYQL�REUDPEL�]�RE]LGMHP�

9HQGDU�VR�%HQHWNH�RE�]DVHGEL�.RSUD�YVHHQR�SRSRO�
QRPD�]DXSDOH�VYRML�VWUDWHJLML�QH�QRYR�RVYRMHQHPX�JODY�
QHPX�PHVWX�LVWUVNH�SURYLQFH��=DWR�MH�VHQDW�SROHJ�UXÊLWYH
RE]LGMD�QD�VWUDWHÊNLK�PHVWLK�XND]DO�7RPPDVX�*ULWWLMX�LQ
3LHUX�*UDGHQLJX� L]JUDGQMR�PRáQH� EHQHÊNH� WUGQMDYH� QD
HGLQHP� NRSHQVNHP� GRVWRSX� Y� PHVWR�� OHVHQHP� PHVWX�
7UGQMDYR��LPHQRYDQR�&DVWHO�/HRQH��VR�%HQHáDQL�LPHQR�
YDOL�WXGL�NOMXá�PHVWD�LQ�,VWUH��&DSULQ������������

7UGQMDYD�MH�ELOD�]JUDMHQD�QD�NROLÊáX�VWDUHMÊH�WUGQMDYH�
7DP� VR� V� SLORWL� LQ� QDVXWMHP� SRVWDYLOL� WURMQR� NDPQLWR
SORÊáDG� �NRW�SRGVWDYHN���1D�RVUHGQML�SORÊáDGL�VR�SRVWD�
YLOL� WUGQMDYR� L]� EHQHÊNH� RSHNH�� VNR]L� NDWHUR� MH� SRWHNDO
GRKRG� Y�PHVWR�� 1D� REHK� VWUDQHK� MH� ELO� GRGDWQR� ]DYD�
URYDQ� ]� GYLÌQLP� PRVWRP���� 2VWDOD� GYD� SRGVWDYND� VWD
VOXÌLOD�SULVWDMDOQL�SORÊáDGL�]D�JDOHMH��3URWL�Y]KRGX�MH�ELO
PDQMÊL� SULVWDQ� ]D�PDQMÊH� JDOHMH� ]� QL]NLP� XJUH]RP�� QD
]DKRGQL�VWUDQL�WUGQMDYH�SD�MH�VWDOD�SULVWDMDOQD�SORÊáDG�]D
YHáMH�JDOHMH��&DSULQ������������

3UYRWQL� DUKLWHNWXUQL� NRQFHSW� WUGQMDYH� MH� ELO� NOMXE
QDYLGH]QR�HQRVWDYQHP�YLGH]X�WDNR�]DSOHWHQ��GD�ÊWHYLOQH
XSRGRELWYH�QLVR�XVSHOH�]DQHVOMLYR�SUHGVWDYLWL�]JUDGEH�

=DSOHWHQRVW�JRWVNHJD� WORULVD� MH�Y�]DVQRYL�ÊWLULK�YRJDO�
QLK�VWROSRY��NL�L]VWRSDMR�L]�NYDGUDWQH�]DVQRYH�OH�QD�PHVW�
QL�LQ�NRSHQVNL�VWUDQL�WHU�WDNR�UD]GHOLMR�NYDGUDWQL�WORULV�QD
GYHK�L]VWRSDMRáLK�VWUDQHK��JODYQL�SURáHOML��Y�NRPSR]LFLM�

�� .URQLN� L]�áDVD�� NR� VR� SRVWDYOMDOL� FHUNYH�QDG�PHVWQD�YUDWD�� QL�� 7H�FHUNYH� VR� VNR]L� VWROHWMD� SURSDGDOH��1HNDWHUH�PDQM� SRPHPEQH� VR
]DáDVQR� DOL� WUDMQR� RSXVWLOL�� GUXJH� SD� VR� VáDVRPD� SUHQRYLOL� �� NR� VR� GRELOL� QRYHJD� GRQDWRUMD�� 3UHQRYOMHQH� FHUNYH� VR� RE� SUHY]HPX
SRVYHWLOL��7DNR�VR�VH�RKUDQLOH�OHWQLFH�SRVYHWLWHY�L]�NDVQHMÊHJD�REGREMD��NR�VR�NURQLNH�ÌH�UHGQR�VSUHPOMDOH�GRJDMDQMH�
3R�EHQHÊNL�RVYRMLWYL�.RSUD�MH�SRPHQLOD�JUDGQMD�FHUNYD�QD�YKRGQLK�VWROSLK�VWDULK�PHVWQLK�YUDW�SULNULWR�IRUWLILNDFLMR�PHVWD��]DWR�EL �ELOH�WH
QHGYRPQR� ]DEHOHÌHQH� Y� EHQHÊNLK� DUKLYLK�� *UDGQMD� FHUNHY� MH� VLFHU� XQLáLOD� GHO� VWDUH� IRUWLILNDFLMH�� YHQGDU� MR� MH� LVWRáDVQR� ]DUDGL
SRPHPEQH� QDPHPEQRVWL� ]DYDURYDOD�� NHU� VR� VH� NRORQL]DWRUML� L]RJLEDOL� UXÊLWYL� VLPEROQLK� VWDYE�� ÉNRI� 1DOGLQL� QDP� SRVUHGQR� SRMDVQL
VWDYEQL�UD]YRM�FHUNHY�QDG�PHVWQLPL�YUDWL�

�� 1D�WHUHQX�SR]RUQL�RSD]RYDOHF�ÊH�GDQHV�SUHSR]QD�GHO�RVWDQNRY��6LVWHPDWLáQD�UD]LVNDYD�EL�ODKNR�UD]NULOD�VNULYQRVW�WHK�YUDW��NOMXE�WHPX
GD�VR�GHO�RVWDQNRY�SUHG�QHGDYQLP�XQLáLOL�]�QDGRPHVWQR�QRYRJUDGQMR�

�� %HQHáDQL�VR�RG�YVDNHJD�SUHPDJDQHJD�PHVWD�Y�SRJRMLK�SUHGDMH�OH�WHJD�]DKWHYDOL�SRUXÊLWHY�RE]LGMD�QD�QDMSRPHPEQHMÊHP�GHOX��7UÌD�
áDQL�VR�VH�]DUDGL� WDNLK�SRJRMHY��XQLáHQMD�WUGQMDYH�RE�REDOL��]DÌLJD�ERMQLK�ODGLM� LQ� L]URáLWYH�GYDQDMVWLK� WDOFHY��PHVWQLK�YHOMDNRY�� OHWD
�����UDMH�REUQLOL�QD�JRULÊNHJD�JURID�$OEHUWD�LQ�RJOHMVNHJD�SDWULDUKD�5DMPXQGD�LQ�VH�WDNR�XVSHÊQR�XEUDQLOL�%HQHáDQRY�

�� 2E�L]JUDGQML�JUDGX�MH�ELOR�PRUMH�JORERNR�WULQDMVW�EHQHÊNLK�áHYOMHY������P���3UDY�]DUDGL�L]JUDGQMH�JUDGX�LQ�SUHGHODYH�OHVHQHJD�PRVWLÊá D
Y�QDVLS�VH�MH�SULáHOR�]DPRáYLUMDQMH�6WDQMRQVNHJD�]DOLYD���ÉNRFMDQVNL�]DWRN�

�� .RSHU� LPD� ÊH� GDQHV� QD� QHNGDQMHP� RWRNX� WLVRá� KLÊ�� áHSUDY� MLK� MH� ELOR� YHOLNR� SRUXÊHQLK� SRG� LWDOLMDQVNR� NUDOMHYLQR�� Y� KDEVEXUÊNHP
REGREMX�� ]D� áDVD� ,OLUVNLK� SURYLQF�� SRG� -XJRVODYLMR� LQ� WXGL� Y� QRYL� 5HSXEOLNL� 6ORYHQLML��9HOLNRVW�PHVWD� GREUR� LOXVWULUD� WXGL� SULPHUMDYD
REVHJD�]XQDQMHJD�PHVWQHJD�RE]LGMD�]�ÌH�RPHQMHQLPL�RE]LGML�SRPHPEQLK�RE]LGDQLK�PHVW��QD�SULPHU�'XEURYQLND��

�� .DVQHMH�VR�GYLÌQL�PRVW�SURWL�PHVWX�RSXVWLOL�
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VNR� WUHWMLQR���� 3RONURÌQH� L]ERNOLQH� Y� QDGVWURSMX� VR� ]D�
UDGL�SRÊHYQH�ÊLULWYH�SURWL�WOHP�XVWYDUMDOH�QD�REHK�áHOQLK
VWUDQHK� WUGQMDYH� YLGH]� YRJDOQLK� VWROSRY� �URQGHOO��� QD
ERáQLK�VWUDQHK�SD�YLGH]�YLVRNLK��SRÊHYQLK�SRGVWDYNRY�

1RYR]JUDMHQ� /HYML� JUDG� MH� LPHO� QD� YUKX� QDPHVWR
VWUHKH�REUDPEQR�SORÊáDG��REUREOMHQR�V�FLQDPL��1D�REHK
VWUDQHK� WUGQMDYH� VR� ELOH� Y� VUHGLÊáX� SURáHOMD� FLQH� ]GUX�
ÌHQH�Y�SRYLÊDQR�DWLNR� �SRYLÊDQ�GHO� VUHGLQH�SURáHOMD�� LQ
RGHEHOMHQ�REUDPEQL�]LG��9�QDGVWURSMX�QDG�SRWMR�VWD�ELOD
GYD� GYRULÊáQD� DWULMD�� 3RG� GYRULÊáHP� VR� ELOL� QDPHÊáHQL
YRGQL�UH]HUYRDUML�

7UGQMDYD� MH� ������������ Y� SHWVWR� HQDLQÊWLULGHVHWLK
OHWLK�REVWRMD�GRÌLYHOD�ÊWHYLOQH�SUHGHODYH��.OMXE�WHPX��GD
VR�VH�MH�.RSUáDQL�ÌHOHOL��]QHELWL���SRVHEQR�Y�REGREMX��NR
MR�MH�YODJD�ÌH�PRáQR�QDáHOD��VHQDW�QL�QLNROL�SRSXVWLO� LQ
MH�SRÊLOMDO�YHGQR�QRYH�VSHFLDOLVWH��GD�EL�MR��UHÊLOL����

/HWD������VR�KDEVEXUÊNL� WRSRYL�]DGQMLá�REVWUHOMHYDOL
/HYML�JUDG��Y�NDWHUHP�VR�ELOL�1DSROHRQRYL�YRMDNL��&DSULQ�
����������7UGQMDYD�MH�ELOD�SR�REVWUHOMHYDQMX�YVD��FYHWRáD
LQ� ROXSOMHQD��� YHQGDU� MH� Y]GUÌDOD� YVH� SULWLVNH�� 3UHG� RG�
VWUDQLWYLMR� VR� MR� SRVNXÊDOL� KDEVEXUÊNL� YRMDNL�PLQLUDWL�� D
VR�MR�ODKNR�]DUDGL�WUGRÌLYRVWL�GRNRQáQR�RGVWUDQLOL�ÊHOH�V
ÊHVWPHVHáQLP�URáQLP�GHORP�EDWDOMRQD�ORYFHY�OHWD������
3RVHEHQ�SRPHQ�WUGQMDYH�SULND]XMH�NDWDVWHU�PHVWD�L]�OHWD
������.DWDVWHU���������QD�NDWHUHP�MH�OH�WD�V�áUWNDQR�OHJR
ÊH�YHGQR�R]QDáHQD���áHSUDY�ÌH�QHNDM�áDVD�SRGUWD���

6SLQHOOLMHY� QDáUW� UHVWDYULUDQMD� /HYMHJD� JUDGD� L]� OHWD
������RKUDQMHQ�Y�SRJOHGX�SURáHOMD��REUQMHQHJD�SURWL�PH�
VWX�LQ�WORULVD�WUGQMDYH��]DQHVOMLYR�NDÌH�VWDUR�REOLNR���SUHG
SUHGHODYR�DUKLWHNWXUH�WUGQMDYH�V�VWUHKR��$69�����LQ�����

3R�NRSUVNHP�XSRUX�EHQHÊNLP�REODVWHP�OHWD������VR
%HQHáDQL� Y� .RSUX�� QD� RVQRYL� ÊWLULK� RGORáE� VHQDWD� OHWD
������ XUHGLOL� GUXJR�EHQHÊNR�XWUGER�0XVHOOD�� 3UHGYRMQL
UD]LVNRYDOFL�VR�]DPDQ�LVNDOL�SRGDWNH�R�WHP��QD�NDWHUHP
PHVWX�VR�]JUDGLOL�WUGQMDYR��&DSULQ�������������

=PHÊQMDYD� RNURJ� WUGQMDYH� 0XVHOOD� MH� QDVWDOD� ]DWR�
NHU� VH� MH� FHORWQL� VHYHUR]DKRGQL� URE� PHVWD� LPHQRYDO
0XVHOOD�� LQ� ]DWR�� NHU� MH� 3ROFHQLJR� OHWD� ����� LPHQRYDO
�WRUULRQH�0XVHOOD��XWUGER��NL�MR�MH�)LQL�R]QDáLO�OHWD�����
NRW��%DOORYDUGR�7LHSROR�7HUUDSLHQDWR��

=D� XWUGER� 0XVHOOD� L]� OHWD� ����� MH� ELO� L]EUDQ� NYD�
GUDWHQ� VWROS� RE� SRGUWHP� GHOX� RE]LGMD�� GD� MH� Y� YVDNHP
WUHQXWNX��SRG�]DÊáLWR��RPRJRáLO� L]NUFDQMH�EHQHÊNLK�SR�
VDGN� QD� NRSQR� LQ� GRVWRS� Y� PHVWR� VNR]L� RGSUWLQR�� ,]
LVWHJD� UD]ORJD� MH� ELOD� QD� YVDNL� VWUDQL� RGSUWLQH� ]JUDMHQD
QHNH�YUVWH�SORÊáDG�� NL� MR� YLGLPR�QD�RULJLQDOQHP�)LQLMH�
YHP�QDáUWX�

=DKWHYD�]D�L]JUDGQMR�XWUGEH�QD��PXVHOOVNHP��YRJDOX
OHWD������QL�ELOD�XUHVQLáHQD�

/HWD������MH�ELOR�]DKRGQR�RE]LGMH� LQ�RE]LGMH� MXÌQR
GR� PXQLFLMVNHJD� VWROSD�� NL� MH� RVWDOR� Y� QHVSUHPHQMHQL
VWDUL�REOLNL��ÌH� UHQHVDQáQR�SUHGHODQR��1HVSUHPHQMHQ� MH
QD� VHYHUR]DKRGQHP�RGVHNX� RE]LGMD� RVWDO� OH� VWROS�PHG
VY��1LNRODMHP� LQ� WUGQMDYR� 7LHSROR��PHGWHP� NR� VWD� ELOD
YHV� VHYHURY]KRGQL� WUDNW� RE]LGMD� LQ� YKRGQR�PHVWQR� RE�
]LGMH� OHWD� ����� ÊH� Y� REOLNL� L]� áDVD� SUHG� EHQHÊNR� ]D�
VHGER�

5HQHVDQÞQR�RE]LGMH������������

àHSUDY� MH� WUDMDOR� UHQHVDQáQR� REGREMH� RG� OHWD� ����
GR������� ODKNR�QD� NRSUVNHP�]XQDQMHP�RE]LGMX� QD� RV�
QRYL� GREUR� ]DVWRSDQLK� DUKLYVNLK�YLURY� UHQHVDQVR� ]DVOH�
GLPR�ÌH�SUHM�

'RYROM� ]DQHVOMLYR� DUKLWHNWXUQR� SUHGVWDYR� YLGH]D� FH�
ORWQHJD�]XQDQMHJD�RE]LGMD� L]� WHJD�REGREMD� ODKNR�GREL�
PR�ÊHOH�QD�RVQRYL�GYHK�QDM]JRGQHMÊLK�XSRGRELWHY�PHVWD
�&DUSDFFLR�� ������PRGHO� .RSUD� Y� URNDK� VY�� 1D]DULMD� ]
ROWDUQH�VOLNH�0DGRQD�QD�SUHVWROX�V� VYHWQLNL�� VOLND�3DQR�
UDPD�.RSUD��,QWHU�XWUXPTXH�WXWD���������LQ�GYHK�QDáUWRY
�$69�����QDáUW�PHVWD��$69������QDáUW�PHVWQHJD�RE]LGMD��
=D� SRGUREQR� DUKLWHNWXUQR� UHNRQVWUXNFLMR� VSUHPLQMDQMD
RE]LGMD� Y� EHQHÊNHP� REGREMX� ������������ LQ� LVNDQMH
VNULWLK�RVWDQNRY�QD� WHUHQX�SD� MH�QXMQR� WXGL�SR]QDYDQMH
YVHJD� UD]SRORÌOMLYHJD� ]JRGRYLQVNHJD� LQ� VRGREQHJD� DU�
KLYVNHJD� JUDGLYD� R� PHVWX�� SR]QDYDQMH� ]QDáLOQRVWL� EH�
QHÊNLK� REOLN� IRUWLILNDFLMH� LQ� UD]LVNDY�]�PHULWYDPL� QD� WH�
UHQX�

%HQHÊNL� VHQDW� MH� Y� IRUWLILNDFLMR� PHVW� XVPHUMDO� VYRMH
QDMEROMÊH�DUKLWHNWH��=DUDGL�YHOLNHJD�REVHJD�R]HPOMD�%H�
QHÊNH� UHSXEOLNH� LQ� PDORÊWHYLOQLK� VSHFLDOLVWRY� VR� SUHG�
VWDYQLNL� VHQDWD� GHOLOL� QDORJH� SR� XáLQNRYLWRVWL� SRVDPH]�
QLNRY� Y� VNODGX� V� SRPHQRP�� ]DKWHYQRVWMR� SUREOHPDWLNH
LQ�QXMQRVWMR�QDORJ��$UKLWHNWL� VR� L]EROMÊHYDOL� LQ�SRVRGDE�
OMDOL�REUDPER�PHVW�SR�VYRMLK�QDMEROMÊLK�PRáHK��Y�VNODGX
]�PRÌQRVWPL�%HQHÊNH� UHSXEOLNH��1DORJH� VR� UHÊHYDOL� QD
GYD� QDáLQD�� QDMSUHM� VR� SUHGODJDOL� GU]QHMÊH�� GUDÌMH
QDORJH��áH�QL�ELOR�PRÌQRVWL�]D�QMLKRYR�UHDOL]DFLMR��SD�VR
VH� VSRSDGOL�]�]DKWHYQHMÊR��D�FHQHMÊR� UHÊLWYLMR��3UYR�RE�
OLNR� MH� QD� QHSRVUHGQL�PHML� 5HSXEOLNH� V�+DEVEXUÌDQL� �Y
3DOPDQRYL�� OHWD� ������ UHDOL]LUDO� DUKLWHNW� 9LQFHQ]R� 6FD�
PR]]L� Y� REOLNL� LGHDOQHJD� REUDPEQHJD� PHVWD� ]YH]GD�
VWHJD�WORULVD���

�� *HRPHWULMVNR�WUHWMLQR�VR�UD]ELOL�]LGRYL��SRPDNQMHQL�SURWL�SUHKRGX�
�� &DSULQRYL� RSLVL� QDáLQRY� UHÊHYDQMD� ]JUDGEH� LQ� QMHQHJD� VWDWLáQHJD�XWUMHYDQMD�]�YH]PL� �&DSULQ�� ������ ���� VR� ELOL� L]MHPQR� VRGREQL� LQ

XáLQNRYLWL�� 3R� GHVHWOHWMLK� RSXVWLWYH� WH� PHWRGH� MH� ELO� ]DUDGL� SURWLSRWUHVQH� XáLQNRYLWRVWL� SRVWRSHN� ]� YH]PL� SRQRYQR� XYHGHQ� Y� QDM�
VRGREQHMÊR�SUDNVR�

�� /HJR�WUGQMDYH�VR�PRUDOL�SR]QDWL�WDNR�]DUDGL�XJRWDYOMDQMD�WUGQRVWL�WHUHQD�NDNRU�WXGL�]DUDGL�VWUDWHÊNLK�UD]ORJRY�
�� 7DNR� MH� DUKLWHNW� 9LQFHQ]R� 6FDPR]]L � Y� OHWLK� ���������� XUHVQLáLO� LGHDOQR� EHQHÊNR� PHVWR� 3DOPDQRYR� �3DOPD� QXRYD�� QD� PHML� V

+DEVEXUÌDQL��7R�XWUMHQR�EHQHÊNR�PHVWR�QDMEROMH�GRND]XMH�LQ�SRMDVQMXMH�RGQRV�EHQHÊNLK�GRÌHY�LQ�VHQDWD�GR�XWUMHYDQMD�LVWUVNLK�PHVW�
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%HQHWNH� VR� Y� RGQRVX� GR� LVWUVNLK�PHVW� Y� SUYHP� RE�
GREMX� SR� RVYRMLWYL� ]DYLUDOH� IRUWLILNDFLMR� L]� VWUDWHÊNLK
UD]ORJRY�� NDVQHMH� SD� VR� QDG� ,VWUR� XYHOMDYOMDOH� VYRMH
HNRQRPVNH� LQWHUHVH�� 9RGLOQR� YORJR� Y� LVWUVNLK�PHVWLK� MH
REYODGRYDOR�EHQHÊNR�SOHPVWYR��NL�MH�VNXSDM�]�EHQHÊNLP
VHQDWRP�GRORáDOR��Y�NDM� ODKNR�YODJDMR�PHVWQD� VUHGVWYD�
SULGREOMHQD�RG�FHVWQLQ��PRVWQLQ��GDYNRY��UD]QLK�JORE�LQ
SULVSHYNRY�L]�%HQHWN��6HQDW�L]�%HQHWN�MH�QD�SURÊQMR�.R�
SUáDQRY� ]D� ILQDQFLUDQMH� SRSUDYLO� RE]LGMD� SRÊLOMDO� VWUR�
NRYQMDNH�]D�XWUGEH��SRVWRSNH�MH�]DYODáHYDO�LQ�GRYROMHYDO
PDOHQNRVWQD�SRSUDYLOD��YVH�GRNOHU�QLVR�]XQDQML�RVYDMDOFL
RJUR]LOL�EHQHÊNH�SRVHVWL��7HGDM�VR�IRUWLILNDFLMVNL�SRVWRSNL
VWHNOL�KLWUR� LQ�XáLQNRYLWR��%RJDWL�DUKLYVNL�YLUL��SUHGYVHP
GRSLVL� PHG� .RSURP� LQ� %HQHWNDPL�� NL� MLK� SUHGVWDYLWD
&DSULQ� LQ�6PROH��NDÌHMR��GD� MH� VHQDW�SRVYHáDO�QDMYHáMR
YORJR� /HYMHPX� JUDGX�� SRWL� QD� RWRN�� SUHSUHáHYDQMX� ]D�
PRáYLUMDQMD�6WDQMRQVNHJD�]DOLYD�LQ�XUHMDQMX�JODYQLK�SUL�
VWDQLÊNLK� QDSUDY�� 6WUXNWXUD� GRSLVRY� RGREULWHY� LQYHVWLFLM
NDÌH�� GD� MH� VHQDW� UDMH� SRGSLUDO� WLVWD� QXMQD� GHOD�� NL� VR
LVWRáDVQR�]�UHÊHYDQMHP�SUREOHPRY�SULQDÊDOD�YHáMH�SUHG�
QRVWL�SRPRUVNL� WUJRYVNL� UHSXEOLNL� �&DSULQ��������6PROH�
������

1D�NRSUVNHP�RE]LGMX�MH�$OYLVH�%UXJQROL�OHWD������SR
DUKLYVNLK� YLULK� VSUHWQR� SUHGHODO� LQ� SRYHáDO� WUGQMDYR
%HOYHGHU��%DOXDUGR�GHO�%HOYHGHUH��&DSULQ���������������

YHQGDU�QDWDQáHQ�QDáLQ�SUHQRYH�QL�]QDQ�
=DUDGL� VUHáQLK� RNROLÊáLQ� VWD� RKUDQMHQL� REH� 3DXOLF�

FLMHYL�YDULDQWL�SUHQRYH�XWUGEH� �7RUUH�0XVHOOD�� ������RE
WUGQMDYL�7LHSROR��3UHGODJDQD�YDULDQWQD�SRVWRSND�SUHQRYH
]� UD]ÊLULWYLMR� LQ� L]YHGER�EDVWLMH���%DOXDUGD�GHWDMOQR�SR�
MDVQMXMHWD� UHQHVDQáQR�PHWRGRORJLMR� SUHGHODYH� IRUWLILND�
FLMH�Y�.RSUX���

1D� WD� QDáLQ� MH� ELOR� QD� L]SRVWDYOMHQLK� PHVWLK� VWDUR
NRSUVNR� RE]LGMH� SUHGHODQR� Y� UHQHVDQáQR� RE]LGMH�� 'HO
VWROSRY� MH� ELO� ]QLÌDQ� GR� RE]LGMD�� QHNDWHUL� SD� VR� ELOL
GHOQR�SRUXÊHQL�LQ�SUHGHODQL�Y�L]SRVWDYOMHQ�QDVLSDQ�YRJDO
RE]LGMD�� 6� SUHRVWDQNL� SRUXÊHQH� QDGRE]LGQH� JUDGQMH� VR
XWUGLOL� Y]QRÌMH� VWROSRY� LQ� RE]LGMH� �� QD� L]SRVWDYOMHQLK
PHVWLK�� V� SRÊHYQLP� RSRUQLP� UHQHVDQáQLP� ]LGRP� �� HV�
NDUSR�� NL� MH� RMDáLOD� RE]LGMH� SUHG� WRSRYVNLPL� NURJODPL�
1HNGDQMH� ]REáDVWH� FLQH� NURQH� RE]LGMD� VR� SUHGHODOL� Y
VWUQMHQ�SUVREUDQ�V�SR]LGDYR�VWUHOQLF��Y�NDWHULK�VR�SXVWLOL
VWUHOQR�OLQR�

-XÌQD� WUGQMDYD� ]DKRGQHJD� RE]LGMD� �)RUWH� WHUUDSL�
HQDWR��� LPHQRYDQD� WXGL� EDVWLRQH� GHO� SRUWR�� MH� ELOD� Y
UHQHVDQVL� SUHXUHMHQD� ]� ]QLÌDQMHP� VWROSD� GR� RE]LGMD�
XUHGLWYLMR� RERNDQH� ND]HPDWH� �RERNDQD� ]DNORQLÊáD� Y

WUQMDYL�]D�]DÊáLWR�SRVDGNH�LQ�VKUDPER�VWUHOLYD���L]GHODYR
NRWQH� NXUWLQH� �LW�� &RUWLQD�� WR� MH� YH]QL� ]LG� LQ� SURVWRU
RNRSD� ]D� RE]LGMHP�PHG� VWROSRPD� DOL� QDVXWLK� SORÊáDGL
]D� XWUGEDPL�� PHG� VNODGLÊáHP� VROL� LQ� Y]KRGQR� VWHQR
VWROSD�WHU�QDVLSRP�Y�WRSRYVNR�SORÊáDG�

6WROS� 9UDW� VY�� 0DUWLQD� MH� ELO� ]QLÌDQ� PDOR� QDG� RE�
]LGMHP�

6HYHUQD�WUGQMDYD�7LHSROR�EDOXDUGR�WHUUDSLHQDWR��LPH�
QRYDQD�WXGL�EDVWLRQ�� MH�ELOD�SUHGHODQD�]�QLÌDQMHP�GYHK
VWROSRY� GR� RE]LGMD� �SHWHURNRWQL� LQ� WUDSH]QL� YRJDOQL
VWROS���Y�QDVLSDQR� WRSRYVNR�SORÊáDG��NL� MR� MH�RPHMHYDOD
QD�QRWUDQML�VWUDQL�WUDSH]QD�NXUWLQD��3UL�]DGQMHP�XUHMDQMX
NULÌLÊáD�FHVWH�RE�8NPDUMHYHP�WUJX��%HOYHGHUVNH�FHVWH�LQ
.RSDOLÊNHJD� REUHÌMD�� VR� DUKHRORJL� RGNULOL� QHNDM�PHWURY
WHPHOMD�LQ�VUHGLQVNHJD�RE]LGMD�WUGQMDYH�7LHSROR�LQ�V�WHP
SRWUGLOL� QDÊR� KLSRWHWLáQR� OHJR� WUGQMDYH���� 9� SRYSUHáMX
HQ�PHWHU� YLVRNR� RE]LGMH� VR� +DEVEXUÌDQL� OHWD� ����� RE
SRGLUDQMX�WUGQMDYH�QD�QDMQLÌMHP�GHOX�RKUDQLOL�LQ�JD�XSR�
UDELOL�]D�XWUGLWHY�QDVLSD�GYHK��WDNUDW�QD�QRYR�]JUDMHQLK�
FHVW��%HOYHGHUVNH�FHVWH�LQ�.RSDOLÊNHJD�QDEUHÌMD��

=D�SUHGHODYR�0X]HOVNHJD� VWROSD� �7RUUH�� MH� RKUDQMHQ
3DXODFLMHY�QDáUW� L]�OHWD�������Y�NDWHUHP�MH�VWROS�]QLÌDQ
GR�RE]LGMD�LQ�QDVLSDQ�

)UDQFHVFR� 3DXODFL� MH� OHWD� ����� L]GHODO� GYH� YDULDQWL
QDáUWD�]D�VDQDFLMR�LQ�SRVRGRELWHY�VHYHUR]DKRGQHJD�WUDN�
WD�RE]LGMD��$69�����LQ������9�SUYL�YDULDQWL�QDPHVWR�0X�
VHOOVNHJD�VWROSD�SUHGODJD�QRYR��YHáMR�WUGQMDYR��$69������
9� RPHQMHQL� UD]OLáLFL� MH� SULND]DQ� VHYHUR]DKRGQL� WUDNW
VHYHUQHJD� ]XQDQMHJD� PHVWQHJD� RE]LGMD�� RG� REUDPEQH
SORÊáDGL�%HOYHGHU�GR�VHYHUR]DKRGQHJD�EDVWLRQD��]�GYH�
PD�XWUGEDPD�PHG�REHPD��REUDPEQD�SORÊáDG�VY��1LFROR
LQ�0XVHOOVNL�NYDGUDWQL�VWROS���WHU�]DKRGQR�RE]LGMH�]�YVH�
PL� WUHPL� XWUGEDPL� �%DVWLRQ� 7LHSROR�� WUGQMDYD� ]D� ERáQR
REUDPER� PDQGUDáD� LQ� VWROS� 0RUVNLK� YUDW�� WHU� SULVWD�
QLÊNLPL� QDSUDYDPL� �YHOLNL� PDQGUDá�SRUWR� JUDQGH�� YDOR�
EUDQ�SRUSRUHOOD�� L]UDYQDQD�SULVWDQLÊND�UDYHQ�]�PDOLP�LQ
YHOLNLP�SRPRORP�]D�YHOLNH�JDOHMH��

3UYD�YDULDQWD�L]GHODYH�PRGHUQL]LUDQH�WUGQMDYH�MH�ELOD
]D� EHQHÊNL� VHQDW� SUHGUDJD�� ]DWR� MH� 3DXODFL� LVWHJD� OHWD
L]GHODO�GUXJL��FHQHMÊL�QDáUW�SUHGHODYH�VWROSD�Y�WUGQMDYR��Y
NDWHUHP�MH�]JROM�VDQLUDO�WHPHOMH�SRUXÊHQHJD�GHOD�RE]LGMD
LQ�QDQMH�]JUDGLO�PDQMNDMRáL�GHO�RE]LGMD��$69������

0XVHOOVNL�VWROS�MH�]QLÌDO�GR�RE]LGMD� LQ�JD�QDSROQLO� V
SHVNRP�LQ�JUXÊáHP��7DN�MH�ELO�RGSRUHQ�SURWL� WRSRYVNLP
NURJODP�LQ�SULSUDYOMHQ��NRW� MH�PHQLO� VDP��]D�ERáQR�RE�
UDPER� NXUWLQ���� 6� SUHRVWDQNRP�PDWHULDOD� L]� ]QLÌDQHJD
VWROSD� �]� GRGDWNRP� DSQD� ]D� SUHSUHáLWHY� NUDMH� JUDGEH�

�� &DSULQ�������������7D�WUGQMDYD�MH�GDQHV�Y�FHORWL�RKUDQMHQD��YHQGDU�]D�QMHQR�SUHGHODYR�QL�RKUDQMHQLK�QDáUWRY��'RNRQáQL�RGJRYRU�R
YUVWL�SUHGHODYH�ERGR�ODKNR�SRGDOH�OH�VLVWHPDWVNH�UD]LVNDYH�

�� %DOXDUGR� MH� QDMFHQHMÊD� LQ� QDMXáLQNRYLWHMÊD� REOLND� SUHXUHGLWYH� REVWRMHáLK� XWUMHQLK� NRQVWUXNFLM�� 3UHGVWDYOMD� VWROS�� GR� YLÊLQH� SUYHJD
QDGVWURSMD�QDSROQMHQ�V�SHVNRP�LQ�JUXÊáHP��R]LURPD�GYD�SROQMHQD�EOLÌQMD�VWROSD�]�QDVLSRP�RE]LGMD�PHG�REHPD��,]�RE]LGMD�L]VWRSDMRáD
XWUGED� %DORDUGR� QD� L]SRVWDYOMHQHP� GHOX�� PHVWX� REUDPEH�� SRVWDQH� EDVWLRQ�� 7UGQMDYD�� WXGL� IRUW�� MH� PRáQD� XWUGED� QD� VWUDWHÊNR� SR�
PHPEQHP�SRORÌDMX��SULUHMHQD�]D�DUWLOHULMVNR�REUDPER�V�VWDOQR�SRVDGNR�

�� àH�EL�VOHGLOL�RGNULWHPX�RE]LGMX�QD�REH�VWUDQL��EL�RGNULOL�]QDáLOQR�REOLNR�WUGQMDYH�
�� .XUWLQD��IUDQF��&RXUWLQH��MH�YH]QL�]LG�RE]LGMD��RNRS�QDVXWH�SORÊáDGL�]D�RE]LGMHP�DOL�YH]QL�RNRS�PHG�GYHPD�VWROSRPD�DOL�EDVWLMDPD�
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6O�����3DXODFLMHYD�QDàUWD� VWROSD�0X]HOOD� L]� OHWD� ����� Y�GYHK� UD]OLàLFDK��1DàUWD�QD]RUQR�GRND]XMHWD� UD]OLNR�PHG
ËHOHQLP�LQ�RPHMHQLPL�PRËQRVWPL��NL�VR�SRJRMHYDOH�GHMDQVNL�QDàLQ�IRUWLILNDFLMH�.RSUD�LQ�LVWUVNLK�NUDMHY�SR�EHQHÉNL
]DVHGEL��$69�����LQ�����]�GRYROMHQMHP�0LQLVWHUR�SHU�L�%HQL�FXOWXUDOL�H�OH�$WWLYLWi�&XOWXUDOL��Q��F��DWWR�Q������������
)LJ�����7ZR�YHUVLRQV�RI� 3DXODFL£V� SODQV� ������� RI� WKH�0X]HOOD� 7RZHU�� 7KH\� FOHDUO\� VKRZ� WKH�GLIIHUHQFH�EHWZHHQ
ZKDW�ZDV�GHVLUHG�DQG�ZKDW�ZDV�IHDVLEOH��ZLWK�WKH�ODWWHU�LQIOXHQFLQJ�WKH�DFWXDO�IRUWLILFDWLRQ�VWUXFWXUHV�LQ�.RSHU�DQG
RWKHU� ,VWULDQ� WRZQV� DIWHU� WKH� VXERUGLQDWLRQ� WR� 9HQLFH� �$69�� ��� LQ� ���� ZLWK� SHUPLVVLRQ� RI�0LQLVWHUR� SHU� L� %HQL
FXOWXUDOL�H�OH�$WWLYLWi�&XOWXUDOL��Q��F��DWWR�Q������������
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QHJD�PDWHULDOD��SD�MH�QDPHUDYDO�SRSUDYLWL�EDVWLRQ��NL� MH
YDURYDO� SULVWDQLÊáH�� 6HQDW� MH� ]DUDGL� PDNVLPLUDQMD� SUL�
KUDQND� MDYQLK� L]GDWNRY�SURMHNW� WDNRM�RGREULO��3DXODFL� MH
]D� VDQDFLMR� GROÌLQH� LQ� YLÊLQH� RE]LGMD� SUHGYLGHO� ���
NYDGUDWQLK� NRUDNRY� �SR� ������P�� NDPQLWLK� NOHVDQFHY� V
ÊWLULPL�áHYOML�GHEHOLQH�QD�GQX�LQ�WUHPL�RELOQLPL�QD�YUKX�
3DXODFLMHYL� QDáUWL� V� WHKQLáQLPL� SRURáLOL� VR� L]MHPQHJD
SRPHQD�]D� UD]XPHYDQMH�DUKLWHNWXUH�NRSUVNHJD�RE]LGMD�
VDM� GRND]XMHMR� GHMDQVNL� QDáLQ� IRUWLILNDFLMH� LVWUVNLK� PHVW
SR� EHQHÊNL� ]DVHGEL�� 6� SUHRVWDQNRP� JUDGLYD� MH� 3DXODFL
L]GHODO� WHPHOM�� HVNDUSR� LQ�RE]LGMH�QD�SRGUWHP�GHOX�RE�
]LGMD���

6WDU� VWROS� VY��1LNRODMD� RE� =XEHQDÊNLK� R]LURPD�0X�
VHOVNLK� YUDWLK� VR� ]� ]QLÌDQMHP� SUHGHODOL� Y� QDVLSDQR� RE�
UDPEQR� SORÊáDG�� QD� NDWHUR� VR� SRVWDYLOL� FHUNHY� L]� RG�
YHáQLK� NDPQLWLK� HOHPHQWRY� VWROSD�� 3UHGHODYD� VWROSD� MH
ELOD�JOHGH�QD�VRVHGQML�0XVHOOVNL�VWROS�UHODWLYQR�]JRGQMD�
VDM�VWRML�FHUNHY�QD�SORÊáDGL�ÌH�QD�)LQLMHYHP�QDáUWX��$69�
����PHGWHP�NR� MH� ELO�0XVHOOVNL� VWROS� SUHGHODQ� ÊHOH� OHWD
�����

7UGQMDYD�%HOYHGHUH�EDOXDUGR�WHUUDSLHQDWR�VH�GDQHV�Y
FHORWL�SUHGVWDYOMD�]�UHQHVDQáQR�REOLNR�$OYLVHMD�%UXJQROLD

L]�OHWD�������%UXJQROL���������9�NOHWQLK�SURVWRULK�VR� WUL�
QHNRá�SRYH]DQH��RERNDQH�ND]HPDWH��9VDN�RG�WUHK�RER�
NDQLK� SURVWRURY� MH� LPHO� WRSRYVNR� QLÊR� LQ� VWUHOQLFR� ]D
VWUHOMDQMH� WLN� QDG� PRUVNR� JODGLQR� �GDQHV� WULMH� RERNDQL
YKRGL��� 9KRGQL� LQ� RVUHGQML� RERNDQ� SURVWRU� VWD� GDOMÊD�
]DKRGQL� MH�NUDMÊL��2VUHGQML�RERNDQ�SURVWRU� LPD�Y� VPHUL
SURWL� PHVWX� NUDWHN� RSHáQDW� RERNDQ� URY� LQ� YHUWLNDOHQ
YDOMDVW� L]KRG� QD� SRYUÊMH�� =DKRGQL� RERNDQ� SURVWRU� MH
NUDMÊL�RG�RVWDOLK�GYHK�LQ�LPD��YHUMHWQR�]�GHEHOLP�]LGRP�
ORáHQ� ]D]LGDQL� GHO� ]D�PXQLFLMR�� 7UGQMDYD� MH� LPHOD� QDG
ND]HPDWDPL� ÊH� HQR� WRSRYVNR� RERNDQR� HWDÌR�� NDU� GR�
ND]XMHWD�GYH�GREUR�YLGQL�]D]LGDQL�VWUHOQLFL�QD�]DKRG� LQ
HQD�Y�VUHGLÊáX�VHYHUQH�VWHQH����'UXJH�VWUHOQLFH�VR�GREUR
SULNULWH��9]KRGQD� VWHQD� MH� YVD�SRNUSDQD�]�RSHNR�� V� ND�
WHUR�VR�]DGHODQL�VOHGRYL�VWDUHJD�REVWUHOMHYDQMD��R�áHPHU
SULáD� Y� ]LG�� QDG� ]DNOMXáHN� SRÊHYQLQH� EOL]X� YRJDOD� WUG�
QMDYH��XNOHÊáHQD�NDPQLWD� WRSRYVND�NURJOD��1D�YUKX� WUG�
QMDYH� MH� ELOD� WRSRYVND� SORÊáDG�� 3DUDSHWQD� RJUDMD� SOR�
ÊáDGL� WUGQMDYH� LQ� VWUDQLFH�� VNUDMÊDQH� ]DUDGL� GRJUDGLWYH
]DGQMHJD�NRSUVNHJD�ERáQHJD�SROQMHQHJD�RE]LGMD� L]�RE�
GREMD�+DEVEXUÌDQRY��QLVR�YHá� UHQHVDQáQH�� 7UGQMDYD� MH
ELOD�]D�QDGVWURSMH�YLÊMD�

6O�����'HOQD�UHNRQVWUXNFLMD�QDMYHàMH�RKUDQMHQH�NRSUVNH�WUGQMDYH�%HOYHGHU��7ORULV�V�ND]HPDWDPL�LQ�SURàHOMHP��DYWRU�
'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����3DUWLDO�UHFRQVWUXFWLRQ�RI�WKH�ODUJHVW�SUHVHUYHG�IRUW�LQ�.RSHU���)RUW�%HOYHGHU��*URXQG�SODQ�ZLWK�FDVHPDWHV
DQG�IURQW�YLHZ��DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��

�� 9�WHKQLáQHP�SRURáLOX�MH�SRVHEHM�SRXGDULO�XSRUDER�DSQHQH�PDOWH��GD�PHÊáDQL�QH�EL�YHá�XSRUDEOMDOL�QD�VXKR�]JUDMHQHJD�RE]LGMD�NRW
JUDGEHQL�PDWHULDO�

�� 0RJRáQD�GUHYHVD�QD�SORÊáDGL�VR�V�VYRMLPL�NRUHQLQDPL�]DSROQLOD�YUKQMR�HWDÌR�
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9�REGREMX�PHG�&DUSDFFLRYR� VOLNR� LQ�)LQLMHYHP�QD�
áUWRP� VR� Y� ,]ROVNLK� YUDWLK� RGVWUDQLOL� GYD� VWROSD�� RG� ND�
WHULK�MH�QD�)LQLMHYHP�QDáUWX�RVWDO�NRQNDYHQ�RE]LGQL�YR�
JDO��3UHRVWDOHJD�RE]LGMD�GR�PXQLFLMVNHJD� VWROSD�Y� UHQH�
VDQVL� QLVR� XVSHOL� VSUHPHQLWL�� 1D� MXÌQHP� PHVWQHP� RE�
]LGMX� VR� GR� OHWD� ����� ]QLÌDOL� GR� RE]LGMD� YVH� VWROSH� RG
SULVWDQLÊNHJD�EDVWLRQD�GR�PXQLFLMVNHJD�VWROSD��1D�MXJR�
]DKRGQHP� GHOX� PHVWQHJD� RE]LGMD� VR� RGVWUDQLOL� VWROS
%UD]]ROVNLK�YUDW�LQ�]QLÌDOL�VWROS�9HOLNLK�YUDW�

1D� MXJRY]KRGQHP�GHOX� RE]LGMD� VR� GHORPD� VSUHPH�
QLOL�RED�VWROSD�PHG�0XGLQLPL�YUDWL� LQ�PXQLFLMVNLP�VWRO�
SRP� Y� GYD� RE]LGQD� YRJDOD� ]D� YDURYDQMH� PXQLFLMVNHJD
VWROSD��1D�FHORWQHP�RE]LGMX��UD]HQ�QD�SUHGHOX�RG�VWROSD
]DKRGQLK�%RÊDGUDÊNLK�YUDW�GR�PXQLFLMVNHJD�VWROSD��VR�QD
RE]LGQL�NURQL�SUHGHODOL�FLQH�Y�]YH]QL�SUVREUDQ�

/HWD� ����� VR� ]QLÌDOL� VWROS�0XGLQLK� YUDW� LQ� ]� PDWH�
ULDORP� SRGUWHJD� GHOD� VWROSD� SRGYRMLOL� REUDPEQR� YHÌR
QRYLK� PHVWQLK� YUDW� WHU� YKRGQL� YHUWLNDOQL� VWROS� SUHRE�
OLNRYDOL�Y�SRGROÌQR�YKRGQR�ORSR��3UHWRU�6HEDVWMDQ�&RQ�
WDULQL� MH�GDO�VSUHPHQLWL�REUDPEQL�VYDULOQL�YLGH]�PHVWQLK
YUDW�Y�PRQXPHQWDOHQ�SRVYHáHQ�SURVWRU�SUHVWRSD��&DSULQ�
������ ������ 9� YKRGQL� NXOLVL� L]� ILQHJD� EHOHJD� DSQHQFD
SUHSR]QDPR� ]� YHQFHP� REUREOMHQ� WULNRWQL� WLPSDQRQ� �
DUKHWLS�NRSUVNLK�SRVYHáHQLK�VWDYE��]�L]MHPR�VWROSQLFH��LQ
WULXPIDOQL� ORN� V� SLODVWURPD��0RJRáQRVW� YUDW� SRXGDUMDMR
VLPEROL�%HQHWN�Y�ED]L�YUDW�RE�SLODVWULK��VLPEROL�.RSUD�Y
WULNRWQHP�SROMX�RE�NDSLWHOX�PHG�SLODVWURP�LQ� ORNRP�WHU
VODYQRVWQH� SORÊáH� RE� WUXSX� SLODVWURY�� 3RVHEQD� LNRQR�
JUDIVND�]DQLPLYRVW�NRPSR]LFLMH�0XGLQLK�YUDW� MH�XPHVWL�
WHY� NRSUVNHJD� JUED� Y� WULNRWQR� SROMH� QDG� ORNRP�� NL� MH� Y
WRYUVWQLK�PRWLYLK�YHGQR�SULKUDQMHQR�]D�JODVQLFH�]PDJH
�1LNH��9LNWRULMH��DOL�QDMSRPHPEQHMÊLK�ILJXU�R]QDQMHQMD�Y
NUÊáDQVWYX��QD�SULPHU�*DEULMHOD� LQ�0DULMH���$UKLWHNWXUQR
SRXGDUMHQR� MH� WXGL� REOLNRYDQMH� NXOLVH� QRWUDQMHJD� SUR�
áHOMD�� $UKLWHNWXUR� YKRGQHJD� SURáHOMD�0XGLQLK� YUDW� XYU�
ÊáD� %HUQLN� �PHG� VORJRYQR� QDML]UD]LWHMÊH� LQ� QDMNYDOLWHW�
QHMÊH�VSRPHQLNH��NRSUVNH�UHQHVDQVH��%HUQLN������������

2E]LGMH�Y�EDURNX������������

%HQHÊNL� VHQDW� LQ� GRÌ� VWD� OHWD� ����� SRVODOD� Y� ,VWUR
VYRMHJD� QDMEROMÊHJD� VWURNRYQMDND� ]D� XWUMHYDQMH�� JURID
*LRYDQQLMD� %DWWLVWD� 3ROFHQLJD�� GD� EL� RFHQLO� VWDQMH� QD
WHUHQX��SRGDO�QXMQH�UHÊLWYH�LQ�SUHGODJDO�VWUDWHÊNH�L]EROM�
ÊDYH� REVWRMHáH� IRUWLILNDFLMH� �3ROFHQLJR�� ��������� 3ROFH�
QLJRYR�SRURáLOR�MH�L]MHPQR�NDNRYRVWQD�VWURNRYQD�RFHQD�
NL�SRGD�UHDOQR�VOLNR�VWDQMD�Y�,VWUL�SRG�EHQHÊNR�YODGDYLQR
��� OHW� SUHG� UD]SDGRP� UHSXEOLNH�� ÉWLULVWR� GYDMVHW� OHW
L]áUSDYDQMD�,VWUH�]�PDNVLPDOQLP�SRELUDQMHP�VUHGVWHY�LQ

PLQLPDOQLP�YUDáDQMHP�MH�SXVWLOR�VOHGRYH�Y�GHJUDGLUDQLK
IL]LáQLK� VWUXNWXUDK� SURVWRUD� L]� áDVD� SUHG� SULKRGRP� %H�
QHáDQRY� LQ� Y� SUHELYDOFLK��PHG� NDWHULPL� MH� QHNDM� SRVD�
PH]QLNRY��SUHGYVHP� L]� YUVW� EHQHÊNLK� SDWULFLMHY� LQ� QMLP
EOLÌQMLK��REYODGRYDOR�REXERÌDQR�YHáLQR�

9VHELQVNR� GREUD� LQ� QDWDQáQD� VWURNRYQD� RFHQD
IRUWLILNDFLMH� .RSUD���� Y� NDWHUL� 3ROFHQLJR� SRGD� FHORYLWR
VWDQMH�QD� VWURNRYQR�REYODGOMLY� QDáLQ�� MH� L]UHGQR�GUDJR�
FHQD� WDNR� ]D� ]DQHVOMLYR� UD]LVNDYR� NRSUVNHJD� PHVWQHJD
RE]LGMD� NRW� ]D� ]JRGRYLQR� PHVWD�� 7R� SRURáLOR� QLPD
RKUDQMHQHJD�VSUHPOMDMRáHJD�QDáUWD�DOL�VNLFH�PHVWD��NL�MH
VSHFLDOLVWRP� ]D� IRUWLILNDFLMR� RPRJRáDOR� XYHOMDYOMDWL� ]D�
KWHYQHMÊH�UDYQL�QDORJH��3ROFHQLJRYR�YHÊáLQR�QDáUWRYDQMD
GRND]XMHMR� WHKQLáQD� VSUHWQRVW�� V� NDWHUR� Y� SRURáLOX
SUHGORJH� VYRMLK� UHÊLWHY� RSUHPL� WXGL� ]�PHUDPL�� ,]MHPQR
RSHUDWLYQR� VSUHWQRVW� QDáUWRYDQMD� GRND]XMH� Y� SRURáLOX
SRVWRSHN�RFHQH�SUREOHPD�LQ�WDNRMÊQH�UHÊLWYH�QD�SULPHUX
QDPHÊáDQMD�WRSRY�Y�R]HN�SURVWRU��6DM��NRW�VDP�SUDYL�� MH
Y�WD�QDPHQ�SRYHOMQLNX�3XVWHUOX�SXVWLO�QDáUW�QRYH�REOLNH
OHÌLÊáD� SRGVWDYND� WRSD� ]� YVHPL� SRWUHEQLPL� PHUDPL
�3ROFHQLJR�������������

9� QDGDOMHYDQMX� PDQMNDMRáL� 3ROFHQLJRY� QDáUW� PHVWD
QDGRPHVWLPR�]�QDáUWRP�UHNRQVWUXNFLMH�NRSUVNHJD�RE]LG�
MD� �6O�� ��� LQ� SULPHUMDPR� YVHELQR� SRURáLOD� V� SRPRáMR
UD]SRORÌOMLYLK� DUKLYVNLK� QDáUWRY� PHVWD� WHU� SRVDPH]QLK
]JRGRYLQVNLK�ORNDFLM�Y�RE]LGQHP�SDVX�

3ROFHQLJR� SULáQH� SRURáLOR� ]� REKRGRP� SUL� XWUGEL
0XVHOOD�� SRW� QDGDOMXMH� GR� L]ERáHQHJD� YRJDOD� LVWH� WUG�
QMDYH��QDWR�GR�SUDYRNRWQHJD�VWROSD�Y�YUWX�VDPRVWDQD�VY�
)UDQáLÊND�� RG� NRGHU� QDGDOMXMH� RJOHG� Y� VPHUL� SRUXÊHQH
FHUNYLFH��NL�VH�GUÌL�PHVWQHJD�RE]LGMD��%OL]X�FHUNYLFH�VR
PDMKQD�YUDWD��NL�YRGLMR�L]�PHVWD����=D�WHP�VOHGL�SORÊáDG
%HOYHGHU�� NPDOX� QDWR� MH� SRQRYQR� SUHWUJDQD� NRPXQL�
NDFLMD� RE]LGMD� V� FHUNYLFR� LQ� ]HOHQMDYQLPL� YUWRYL�� ]XQDM
WHJD� GHOD� OHÌL� PDMKHQ� WUJ�� VOHGLMR� ,]ROVND� YUDWD�� QDWR
SUHGHO��]DSROQMHQ�]�]JUDGEDPL��SUHKRG�PHG�QMLPL�LQ�RE�
]LGMHP� SD� MH� YHQGDUOH� PRJRá�� LQ� VLFHU� YVH� GR� NUXÊQH
SHáL�EOL]X�YUDW�%RÊDGUDJH��NMHU�VH�PHVWQR�RE]LGMH�VSXVWL
SURWL� PRUMX��� 3UL� PRUMX� MH� 6WROS� �� ]DKRGQR� RG� YUDW
%RÊDGUDJH��NL�MH�]JRUDM�QDORÌHQ�V�VHQRP��VSRGDM��Y�QMHP�
SD�VR�NDPQLWH�SRVRGH�]D�ROMH���]D� WHP�SULGHPR�GR�YUDW
%RÊDGUDJH��QDWR�GR�GUXJHJD�VWROSD���Y]KRGQR�RG�YUDW��NL
MH� SROQ� VROL��� 6OHGL� RE]LGMH� GR� VDPRVWDQD� VY�� $QH�� Y
NDWHUHP�MH�L]ERáHQ�YRJDO��QHNGDQML�VWROS���QDWR�SULGHPR
GR� VWUDÌQHJD� VWROSD� VY�� $QH�� RG� WX� SD� QDSUHM� GR� NYD�
GUDWQHJD� VWROSD� �WD� MH� EUH]� WUDPRY�� EUH]� SRGRY� LQ� EUH]
VWUHKH���6OHGLMR�9UDWD�VY��3HWUD��RE]LGMH��NL�VH�UD]SURVWLUD
RG� WHK�YUDW�GR�EOLÌQMHJD�0XQLFLMVNHJD� VWROSD�� MH� QRYR��
]D� WHP� SULGHPR� GR� 0XQLFLMVNHJD� VWROSD�� ]D� QMLP� GR

�� .RW� RELáDMQR� VH� MH� EHQHÊNL� VHQDW� ]DQLPDO� ]D� IRUWLILNDFLMR� LVWUVNLK�PHVW� OH� RE� VWRSQMHYDQMX� YRMDÊNLK� QHYDUQRVWL� LQ� JURÌHQM� Y� EOLÌLQL�
1DVOHGQMH�OHWR��������MH�KDEVEXUÊND�ÊSDQVND�QDVOHGVWYHQD�YRMQD�]DGHOD�7UVW��)UDQFR]L�VR�SRVODOL�SUHG�PHVWR�VYRMH�ERMQR�ODGMHYMH�LQ�JD
REVWUHOMHYDOL�� %HQHÊNR� VRRáHQMH� V� )UDQFR]L� LQ� +DEVEXUÌDQL� VH� MH� NDVQHMH� �áH]� ��� OHW�� ]D� �SRPRUVNR� UHSXEOLNR�� L]ND]DOR� XVRGQR�
+DEVEXUÊND�PRUQDULFD�MH�SRVWDYLOD� WHPHOM�]D�YRMDÊNH�LQ�WUJRYVNH�IORWH� OHWD�������SR�]ORPX�%HQHÊNH�UHSXEOLNH��NR�MH�GRELOD�Y�SRVHVW
EHQHÊNH�ERMQH�ODGMH�

�� 3ROFHQLJR�VH�PX�Y�SULPHUMDYL�]�GUXJLPL�LVWUVNLPL�PHVWL�EROM�SRVYHWL�



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

'DUNR�/,.$5��$5+,7(.785$�,1�5$=92-�2%(+�.2356.,+�2%=,',-���������

���

L]ERáHQHJD�YRJDOD��VOHGLMR�9UDWD�9VHK�VYHWQLNRY��WHP�SD
RE]LGMH�� YVH� GR� QMHJRYHJD� L]ERáHQHJD� GHOD�� 1DWR� SUL�
GHPR�GR�0XGLQLK� YUDW�� �0XGLQD� YUDWD� QD� RWRNX� V� NRS�
QLP�SRYH]XMH�GROJ�PRVW�]����RERNL��REORÌHQ�V�NDPQRP�
6UHGL� WH�SRWL� VWRML� /HYML� JUDG�� NL� VOXÌL� QDG]LUDQHPX�SUH�
KRGX� Y�PHVWR���3ROFHQLJRY� RSLV� REPRáMD�0XGLQLK� YUDW
GR�/HYMHJD�JUDGX�L]RVWUXMHMR�ÊWLUMH�DUKLYVNL�QDáUWL�/HYMHJD
JUDGX�LQ�QDáUW�REPRáMD�0XGLQLK�YUDW�QH]QDQHJD�DYWRUMD�

6SLQHOOL� MH� OHWD� ����� L]GHODO� QDáUW� /HYMHJD� JUDGX�
2KUDQMHQD� VWD� WORULV� LQ� IDVDGD� SURWL� .RSUX� �$69�� ��� LQ
����

1LFROx�'H�%HOOL� MH� L]ULVDO�DNVRQRPHWULMVNL�QDáUW�/HY�
MHJD�JUDGX�]�PRVWLÊáHP�Y�����VWROHWMX��$69�����

1DáUW� QH]QDQHJD� DYWRUMD� SULND]XMH� 0XGLQD� YUDWD� ]
YUDWL�]D�SUYR�SRPRá�LQ�GHORP�RE]LGMD��NL�VH�MH�RKUDQLOR
GR�GDQHV��$69��������

0RUMH� MH� Y� WLVWHP� áDVX� VHJDOR� WLN� GR� 0XGLQLK� YUDW�
3UHG�QMLPL�MH�ELO�GYRMQL�PRVW��3UYL�VH�MH�GYLJQLO��GUXJHJD
VR� SR� SRWUHEL� SUHQHVOL� ]D� RE]LGMH�� 6OHGLO� MH� PRVW� ]� ��
NDPQLWLPL� RERNL� LQ� RJUDMR�� /HYML� JUDG� MH� ÌH� LPHO� RE�
UDPEQR�SORÊáDG�SUHGHODQR�Y�VWUHKR��6�WHP�MH�GRELO�QRYR
SRGRER��NL�MR�MH�RKUDQLO�GR�SRUXÊLWYH�WUGQMDYH�OHWD������
1D�QDáUWX�MH�YLGHQ�WXGL�GUXJL�GYLÌQL�PRVW�/HYMHJD�JUDGX�
NL�MH�REYODGRYDO�GRVWRS�GR�PHVWD�

&ULVWRIRUR�%LJKLJQDWR�MH�OHWD������L]GHODO�GYD�QDáUWD
]D�SRURáLOR� HNVSHUWL]H�SUHQRYH�/HYMHJD�JUDGX� LQ�PRVWX
GR�PHVWQHJD�RE]LGMD��2ED�QDáUWD� VWD� VHVWDYOMHQD� L]� WOR�
ULVD�LQ�DNVRQRPHWULMH��$69����LQ����

3RPHPEQD�VWD�]D�
�� UD]XPHYDQMH�DUKLYVNLK�YLURY� LQ�GHMDQVNHJD�RGQRVD

PHG�.RSURP�LQ�%HQHWNDPL�
��ÊWXGLM� IRUWLILNDFLMVNHJD�RGVHND�RG�PHVWD�GR�/HYMHJD

JUDGX�
�� UD]YR]ODYDQMH�GHMDQVNHJD�YLGH]D�/HYMHJD� JUDGX� LQ

QMHJRYH�VWDYEQH�]JRGRYLQH�
��XJRWDYOMDQMD�]DQHVOMLYRVWL�QDáUWRY�LQ
��GDWLUDQMH�QDáUWRY�EUH]�OHWQLF�
2G� 0XGLQLK� YUDW� SULGHPR� NDM� KLWUR� GR� QDVOHGQMLK

YUDW�� NL� YRGLMR� QD� REDOR�� 7HP� VOHGLMR� 9HOLND� YUDWD�� ]D
QMLPL� MH� RE]LGMH�� YVH� GR� EDVWLRQD�� NL� JOHGD� QD� 9HOLNR
SULVWDQLÊáH�� =D� QMLP�SULGHPR�GR�9UDW� VY��0DUWLQD�� SUHG
NDWHULPL�VR�]REáDVWL�QDG]LGNL��NURJ�SD�SRQRYQR�]DNOMX�
áXMH�XWUGED�0XVHOOD�

3R� &DSULQX� �&DSULQ�� ������ ��������� YHPR�� GD� MH
ELOR� ]XQDQMH� RE]LGMH� GROJR� ����� NRUDNRY� ������ P��
YLVRNR� ���� NRUDNRY� ��������� P��� GHEHOR� ���� áHYOMH
�����������P��� 3UDY� WDNR� MH� ]QDQR�� GD� MH� SR� FHORWQHP
PHVWQHP� RE]LGMX� SRWHNDO� REUDPEQL� KRGQLN�� SRGSUW� ]
YHQáQLPL�SROLFDPL��3R�DQDORJLML�YHPR��GD�VR�VWDUL�VWROSL
YHáMLK� LVWUVNLK�PHVW� VHJDOL� QDG� RE]LGMH�� Y� SRYSUHáMX� ]D

����NRUDND�� LQ�GD� VR�PHULOL� Y� WORULVQL�RVQRYL�����NRUDND
]D�VUHGQMH�YHOLN�VWROS�

3ROFHQLJR� ������� ��������� SD� QDP� SRGD� QRYH�
GUDJRFHQH��]DQHVOMLYH�SRGDWNH�]D�QDWDQáQR�DUKLWHNWXUQR
UHNRQVWUXNFLMR�� NL� MLK� GUXJL� DUKLYVNL� YLUL� QLPDMR�� .OMXE
WHPX��GD�MH�3ROFHQLJRYR�SRURáLOR�Y�FHORWL�SRPHPEQR�]D
SR]QDYDQMH� LQ� UD]XPHYDQMH� PHVWQHJD� RE]LGMD�� VR� ]D
DUKLWHNWXUQR� UHNRQVWUXNFLMR�ELVWYHQL� WLVWL� GHOL�� NL�QDWDQá�
QR�RSUHGHOMXMHMR�REOLNR�PHVWQHJD�RE]LGMD�

2E]LGMH�SR�3ROFHQLJX�������

0HVWQR� RE]LGMH� MH� ELOR� YHáLQRPD� ]DÊáLWHQR� ]� PRU�
MHP�� NL� VH� MH� RE� SOLPL� GYLJQLOR� VNRUDM� GR� QMHJRYHJD
Y]QRÌMD�� UD]HQ�QD�PDMKQHP�� GRNDM� VWUPHP�GHOX� REDOH�
3OLPD� MH� OHWD� ����� QD� VHYHUQL� REDOL� VHJDOD� WUL� GR� ÊWLUL
áHYOMH�YLVRNR��W��M�������������P��=DWR�GD�YRGD�RE�SOLPL
QH� EL� SURGLUDOD� Y� PHVWR�� MH� REDOQL� URE� QDMQLÌMHJD� GHOD
PHVWD� PRUDO� ELWL� QDMPDQM� ]D� ÊWLUL� áHYOMH� QDG� PRUVNR
JODGLQR�

3ROFHQLJR�MH�RSD]LO�QL]NH�GHOH�RE]LGMD�WDNR�JOHGH�QD
PRUVNR�JODGLQR�NRW�QD�VWRMQR�YLÊLQR�VSRGQMLK�VWUHOQLF��7R
SRVHEQR�YHOMD�]D�%RÊHGUDÊND�YUDWD��NL�VR�QL]NR�RE�PRU�
VNL� JODGLQL�� ]D� QHNDM� QL]NLK� WRSRYVNLK� VWUHOQLK� OLQ� QD
Y]KRGX�� QDPHQMHQLK� ]D� VWUHOMDQMH� WLN� QDG� PRUVNR� JOD�
GLQR��]DWR�VR�ELOH�]D]LGDQH��LQ�]D�WOD�NYDGUDWQHJD�VWROSD�
NL�VR�FHOR�SRG�JODGLQR��1D�QL]NRVW� VWUHOQLF� LQ� VHVWDYQLK
GHORY� RE]LGMD� NDÌH� VWDUR� RE]LGMH� Y� SRYH]DYL� ]� QDUD�
ÊáDQMHP�JODGLQH�PRUMD�

2E]LGMH� QL� ELOR� JUDMHQR� Y� UDYQL� áUWL�� WHPYHá� LPD
YHOLNR�YERáHQLK�LQ�L]ERáHQLK�YRJDORY�

2E]LGMH� QD� YHá� PHVWLK� QL� SRYH]DQR�� SUHNLQMDMR� JD
]LGRYL�YUWRY�LQ�KLÊH�

2E]LGMH�QLPD�QDVLSD��VNRUDM�RNURJ�YVHJD�PHVWD�SD�VR
QD� QMHP� YLGQH� YHQáQH� SROLFH�� NL� VR� ELOH� VHVWDYQL� GHO
KRGQLND�

2NURJ� PHVWD� MH� ELOR� RE]LGMH� V� VWUHOQLPL� OLQDPL� LQ
YHQáQLPL�SROLFDPL�

2E�WOHK�VR�ELOH�QD�YHá�PHVWLK�VWUHOQH� OLQH��NRW�SUDYL
�VNRUDM�SRYVRG�Y�SULPHUQL�UD]GDOML�GUXJD�RG�GUXJH��

3ROFHQLJR� MH� SUL� VWUHOQLFDK� SULVWDQLÊNHJD� EDVWLRQD
RSR]RULO�QD� WR��GD� VR�QL]NH�NRW�YVH�GUXJH�RNURJ�PHVWD�
1D�RVQRYL�SHWLK�QDMGHQLK�VWUHOQLK� OLQ�Y�YUVWL�RE�]DáHWNX
XOLFH�,]ROVND�YUDWD�MH�PRJRáH�SUHYHULWL�3ROFHQLJRYR�XJR�
WRYLWHY� QD� WHUHQX��.DM� SRPHQL�SULPHUQD� UD]GDOMD"� 6WUHO�
QLFH� VR� PHG� VHERM� RGGDOMHQH� ������� ������� ������ LQ
������P�� ]DWR� EL� ELOD� SUDYLOQD� UD]GDOMD�PHG� QMLPL� ÊWLUL
EHQHÊNH� NRUDNH� ������� P����� ,Q� NDM� SRPHQLMR� QL]NH
VWUHOQH� OLQH"� 'QR� VWUHOQLF� MH� QDG� YUKRP� ]XQDQMHJD
WHPHOMD�RE]LGMD��GYLJQMHQR�]D�ÊWLUL�GR�SHW�EHQHÊNLK�áHY�

�� 6SUHPOMDMRáL�]DSLVNL�QDáUWD��SRYH]DQL�V�SURÊQMR�.RSUD�EHQHÊNHPX�VHQDWX�����IHEUXDUMD�������VR�HGLQL�DUKLYVNL�YLU��NL�NRSHQVND�YUDWD
LPHQXMHMR� 3257$� $85($� �YHUMHWQR� SR� DQWLáQLK� PHVWQLK� YUDWLK� L]� 3XOMD��� YUDWD� QD� áHOX� PRVWX� ���� � OD� SRUWD� LQ� FDSR� DOO� 3RQWH� �����
LVWRáDVQR�RPHQMDMR�SURVWRU�SRELUDQMD�0XGLQH�PLWQLQH� ����� GRYH� VL� VFRWH� LO� GDWLR� GHOOD�0XGD �� LQ� WUJ� LPHQXMHMR� SR�PRVWX� �3LD]]D�GHO
3RQWH��

�� 5D]OLNH�PHG�EHQHÊNLPL�PHUDPL�LQ�L]PHUMHQLPL�UD]GDOMDPL�NDÌHMR�QD�UDER�ORNDOQLK�PHU�
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6O�� ��� .RSUVNR� RE]LGMH� V� SHWLPL� VWUHOQLFDPL� Y� ,]ROVNLK� YUDWLK�� GRVWRSQR� SR� RGSUWMX� /XNH� .RSHU� �DYWRU�� '�� /LNDU�
UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����$�VHFWLRQ�RI�WKH�.RSHU�WRZQ�ZDOO�ZLWK�ILYH�HPEUDVXUHV�DW�WKH�,]ROD�*DWH�DFFHVVLEOH�RQO\�DIWHU�WKH�ZLWKGUDZDO
RI�WKH�3RUW�RI�.RSHU�IURP�WKH�DUHD��DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��

OMHY��������������P�����6WUHOQLFH�]D�ORN�LQ�VDPRVWUHO�VR
YLVRNH�RG����GR����FP�LQ�ÊLURNH�����FP��PHGWHP�NR�MH
WRSRYVND�VWUHOQLFD�ÊLURND�QD�]XQDQML�VWUDQL����FP��QD�QR�
WUDQML� VWUDQL����FP�LQ�YLVRND����FP��7RSRYVND�VWUHOQLFD
MH�HVWHWVNR�SUHGHODQD�L]�VWDULK�VWUHOQLF�]D�KODGQR�RURÌMH�
NL�VR�PHULOH�Y�YLÊLQR����EHQHÊNLK�SDOFHY��RQFLD��������
FP��LQ�Y�ÊLULQR�GYD�SDOFD�

3UL� 3ROFHQLJRYHP� SUHGORJX� ]D� REUDPEQL� QDSXÊá� VL
EUH]�QDáUWD��]JROM�QD�RVQRYL�RSLVD�� ODKNR� L]YHGER�SUHG�
VWDYOMDPR�QD�UD]OLáQH�QDáLQH��YHQGDU�VR�PHUH� WLSRORJLMH
RE]LGMD� VWDQGDUGQH��2SR]RULO� MH� WXGL�QD�SUHPDMKHQ�SD�
UDSHW��NL� MH�PHULO�VDPR�GYD�áHYOMD���=D�áHYHOM� �������P�
MH�WUHED�QD�WHM�VWUDQL�SRYHáDWL�RE]LGQL�SDUDSHW��YHOLN�QDM
ER� WUL� áHYOMH� �������P��� LQ� SRGDOMÊDWL� OLQLMR�� NL� MR� VHGDM
GHOD� RE]LGMH�� WDNR� GD� SRVWDQH� QHGRVWRSQR�� �3ROFHQLJR�
�����������

6WROSL

1D� REHK� VWUDQHK� YUDW� %RÊDGUDJH� VWD� VWDOD� VWROSD�� NL
QLVWD� ELOD� QDVLSDQD� LQ� VWD� SUHPRJOD� OH� PDORÊWHYLOQH
VWUHOQH� OLQH�� 1HQDVLSDQL� VWROSL� VR� ÊH� Y� VWDUL� L]KRGLÊáQL
REOLNL�� NL� MH� LPHOD� SUL� SUHKRGX� Y� UHQHVDQáQR� REOLNR
SRJRVWR� WUL� VWRSQMH�� 1DMSUHM� WULVWUDQL� RE]LGQL� ÊáLW� V� WUD�
PRYQLPL� NRQVWUXNFLMDPL�� VOHGLOD� MH� VWRSQMD� RERNRY�� WHM
SD�SROQLWHY�VWROSRY�LQ�SR]LGDYD�]DGQMH�VWUDQLFH�

.YDGUDWQL�VWROS�RE�9UDWLK�VY��3HWUD�MH�ELO�EUH]�WUDPRY�
EUH]�SRGRY�LQ�EUH]�VWUHKH��3ROFHQLJR�MH�SUHGODJDO��GD�EL
VWROSH��L]SRVWDYOMHQH�PRUMX��GR�YLÊLQH�JODGLQH�QDVLSDOL�]
]HPOMR�]�]XQDQMH�VWUDQL�RE]LGMD��=D�VWROSH��SUL�NDWHULK�MH
SRYLÊDQD�PRUVND�JODGLQD�SRVWRSQR�SUHYHá�]QLÌDOD�YLÊLQR
VWUHOQLF���� MH� 3ROFHQLJR� SUHGODJDO�� GD� EL� MLK� QD� QRWUDQML
VWUDQL�GYLJQLOL�R]LURPD�RVNUEHOL�WHUHQ�]�QDVLSRP�Y�REOLNL
PDMKQH�Y]SHWLQH��WDNR�GD�EL�ELOH�VWUHOQH�OLQH�QDMPDQM���
áHYOMHY��������P��QDG�QRWUDQMLP�QDGVWURSMHP�

%DVWLRQL

%DVWLRQ�YHOLNHJD�SULVWDQLÊáD� �PDQGUDáD��� NL� JOHGD�QD
9HOLNR� SULVWDQLÊáH� LQ� SROHJ� NDWHUHJD� MH� SULURáHQ� WUJ�� 7D
EDVWLRQ� MH�Y�YVHK�YLULK�]JROM�RPHQMHQ� �NHU� VWUDWHÊNR�SR�
PHPEQHJD�EDVWLRQD�%HQHáDQL�QH�RPHQMDMR�� MH� YHUMHWQR
VWDU� LQ� RKUDQMHQ� ÊH� L]� SUHGEHQHÊNHJD� REGREMD�� ELO� MH� Y
XSUDYL� ORNDOQH� SRVDGNH��� ]DWR� MH� 3ROFHQLJRY� RSLV� EDVWL�
RQD� QDWDQáQHMÊD� RSRUD� ]D� UHNRQVWUXNFLMR�� ,]� QDáUWRY� LQ
NDUW� UD]EHUHPR� RVQRYQL� QDPHQ� ]DVQRYH� OH�WHJD�� %LO� MH
QDPHQMHQ�YDURYDQMX�PDQGUDáD��]DWR�MH�LPHO�GDOMÊR�VWUD�
QLFR��Y]SRUHGQR�]�QMLP�

6DP� EDVWLRQ� MH� ELO� YLVRNR� QDVLSDQ�� YHQGDU� QL� LPHO
SRUDYQDQHJD�WHUHQD�LQ�QL�ELO�QDVLSDQ�Y�FHORWL���

1D�YERáHQHP�YRJDOX�PHG�EDVWLRQRP� LQ� VNODGLÊáHP
VROL� MH� LPHOD� WD� WUGQMDYD� QHNDM� WRSQLÊNLK� VWUHOQLK� OLQ� ]D
YDURYDQMH�3ULVWDQLÊNHJD� WUJD� �3ROFHQLJR�������� ������ 7H
VR� ELOH� QL]NH� NRW� YVH� GUXJH� OLQH� RNURJ� PHVWD�� QMLKRY
VWUHOQL�RJHQM�SD�VH�MH�NULÌDO�]�RJQMHP�XWUGEH�0XVHOOD�

=D� ÊWXGLM� SULVWDQLÊNHJD� EDVWLRQD� VR� SRPHPEQL� YVL
GRVHJOMLYL�QDáUWL� LQ�NDUWH� WHJD�SUHGHOD�� ÉH�SRVHEHM�QDáUW
L]� OHWD� ����� QH]QDQHJD� DYWRUMD� �$69�� ����� 3UHGVWDYOMD
SUHGORJ� QRYHJD� NRQFHSWD� IRUWLILNDFLMH� NRSUVNHJD� SULVWD�
QLÊáD� LQ� ]DKRGQHJD�PHVWQHJD� RE]LGMD� V� SDVLYQR� LQ� DN�
WLYQR�REUDPER��$QWRQLR�%HQXVVL�MH�DYWRU�WHKQLáQHJD�SR�
URáLOD� L]� OHWD�������K� NDWHUHPX� MH� SULORÌHQ�QHSRGSLVDQ
QDáUW��$69������

.OMXE�WHPX��GD�MH�ELO�QDáUW�QDPHQMHQ�L]YHGEL�QRYHJD
EDURáQHJD�EDVWLRQD�]D�YDURYDQMH�SULVWDQLÊNHJD�PDQGUD�
áD� V� SDOLVDGDPL� LQ� WRSRYVNLPL� QDVLSL� QD� QRYL� SORÊáDGL
SUHG� VWDULP� YDOREUDQRP�� MH� SRPHPEHQ� WXGL� ]D� ÊWXGLM
]JRGRYLQH�NRSUVNHJD�PHVWQHJD�RE]LGMD��=D�L]KRGLÊáH�LQ
RSRUQR� WRáNR� QRYHJD� SUHGORJD� LPD� QDPUHá� QDWDQáHQ
SRVQHWHN�PHVWQLK�9UDW�VY��0DUWLQD� V� NXUWLQDPL�GR�REHK
EDVWLRQRY���

�� 7XGL�WX�MH�UD]OLND�PHG�L]PHUMHQLP������������P��LQ�EHQHÊNLPL�PHUDPL�RáLWQD�
�� =DUDGL�áHVDU�VR�MLK�]D]LGDOL�
�� 1D�YHGXWL�L]����VWROHWMD�LPD�EDVWLRQ�Y�NURQL�RE]LGMD�]REáDVWH�FLQH�
�� 6WDUD� EDVWLRQD� VWD� ELOD� Y� QRYR� IRUWLILNDFLMR� YNOMXáHQD� EUH]� IL]LáQLK� VSUHPHPE� WUGQMDY�� ]DWR� VWD� QD� QDáUWX� OH� ]D� RULHQWDFLMR��9UDWD� LQ

RE]LGMH�VH�VNODGDMR�]�GUXJLPL�QDáUWL�LQ�SRYHáXMHMR�]DQHVOMLYRVW��NDNR�VR�GHMDQVNR�L]JOHGDOL��-XÌQL�EDVWLRQ�YHOLNHJD�SULVWDQLÊNHJD�PDQ�
GUDáD�VH�SR�REOLNL�VNODGD�V�)LQLMHYHP�QDáUWRP�LQ�REHPD�NDWDVWURPD�.RSUD�L]�OHWD�������PHGWHP�NR�MH�VHYHUQL�EDVWLRQ�QD�QDáUWX�SR�
YVHP�VSUHPHQMHQ�
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%DVWLRQ� XWUGEH� 0XVHOOD� MH� ELO� QDPHQMHQ� YDURYDQMX
9HOLNHJD� SULVWDQLÊáD�� GUXJHJD� EDVWLRQD� LQ� 9UDW� VY��0DU�
WLQD���� 7ORULV� PRUVNLK� YUDW� ODKNR� ]DQHVOMLYR� UHNRQVWUX�
LUDPR�QD�RVQRYL�QDáUWD�QH]QDQHJD�DYWRUMD�L]� OHWD������
PHGWHP� NR� MH� GHMDQVNL� YLGH]� VWROSD� ]DUDGL� UD]OLáQLK
XSRGRELWHY�QD�PHVWQLK�SURVSHNWLK�QH]DQHVOMLY��$69������

2WRN�� ]DPRáYLUMDQMH�PRVWLÊáD�]D� GRVWRS� Y�PHVWR� LQ
OHJD� VROLQ� OHWD� ����� ÊH� QLVR� SHUHáL�� NDU� GRND]XMHWD
WRSRJUDIVNL�NDUWL�&DXULROR�,VHSSD��LQÌHQLUMD�L]�3DOPDQRYH
�$69���� LQ�$69������áHSUDY� MH�)LQL� OHWR�SUHM�ÌH�RSR]RULO
QD� SULVWDQLÊáH� ]D� JDOHMH� ]� QL]NLP� GQRP� SUL� PDQGUDáX
9UDW� VY�� 3HWUD�� 7R� RSR]RULOR� ÌH� QDND]XMH� SURFHV� ]D�
PRáYLUMDQMD� ]DOLYD�� 2E� L]JUDGQML� /HYMHJD� JUDGX� MH� ELOD
PRUVND� JODGLQD� RE� SULVWDMDOQLK� SORÊáDGLK� ]D� JDOHMH� WUL�
QDMVW�áHYOMHY�QDG�GQRP��$UKLYVNL�YLUL�R�GRSLVRYDQMX�PHG
NRSUVNLPL� REODVWPL� LQ� EHQHÊNLP� VHQDWRP� NDÌHMR� QD� WUL
JODYQH� SUREOHPH� PHVWD� .RSHU�� NL� MLP� ODKNR� VOHGLPR
VNR]L� FHORWQR� REGREMH� EHQHÊNH� REODVWL� Y� ,VWUL�� SURSD�
GDQMH�/HYMHJD�JUDGX��]DPRáYLUMDQMH�]DOLYD�PHG�RWRNRP
LQ� NRSQLP� WHU� SUREOHPDWLNR� Y]GUÌHYDQMD� PHVWQHJD� RE�
]LGMD�

,VHSSR�MH�OHWD������L]GHODO�GYH�WRSRJUDIVNL�NDUWL�RED�
OH�PHG�.RSURP��0LOMDPL�LQ�7UVWRP��.DUWL�VWD�SRPHPEQL
]D�MDVQR�SUHGVWDYR�R�QHNGDQML�VLWXDFLML�RWRND�LQ�GRVWRSD
QDQM�Y�RGQRVX�GR�QHQHKQR�VSUHPLQMDMRáH�VH�REDOH�NRS�
QHJD��Y�áDVX�QDMVWDUHMÊHJD�QDáUWD�PHVWD�.RSHU� �$69�����
/HJD�VROLQ��VWLVQMHQLK�RE�NRSQR��MH�QD�NDUWDK�OHWD������ÊH
RGPDNQMHQD� GDOHá� RG� REDOH�� ,]� ,VHSSRYLK� NDUW� ODKNR
UD]EHUHPR�JODYQL� Y]URN� ]D� ]DPRáYLUMDQMH� 6WDQMRQVNHJD
]DOLYD��6SUHPLQMDQMH�REDOH�]�JUDGQMR�VROLQ�MH�VSUHPHQLOR
]DOLYVNH� WRNRYH� WDNR��GD�QLVR�YHá�RGQDÊDOL�QDSODYLQ�5L�
ÌDQH�LQ�%DGDÊHYLFH�QD�RGSUWR�PRUMH�� WHPYHá�VH�MH�PXOM
SULáHO�QDODJDWL�RE�VROLQDK��=DPRáYLUMDQMD�QLVR�YHá�XVSHOL
SUHSUHáLWL�� NR� VR� ÊH� GRGDWQR� ]DXVWDYLOL�PRUVNL� SUHWRN� ]
QDVLSDYDQMHP� QHNGDQMHJD� OHVHQHJD� PRVWLÊáD�� NL� MH� YR�
GLOR�L]�NRSQHJD�QD�RWRN�

0HVWQD�YUDWD

/HJD�PHVWQLK�9UDW�9VHK�VYHWLK���2JQLVDQWL

1LFROx�'H�%HOOL� MH� OHWD� ����� L]GHODO� QDáUW� WUJD� 9UDW
9VHK� VYHWLK� �3LDQWD� GHO� SLD]]DOH� GL� SRUWD� 2JQLVVDQWL�
$69������1DáUW�MH�SRPHPEHQ��NHU�QDP�SRNDÌH�QDWDQáQR
OHJR� ]XQDQMLK� PHVWQLK� YUDW� LQ� RE]LGMD� Y� VSUHPHQMHQL
VWUXNWXUL� PHVWD�� .RVRYHORY� WUJ� MH� ]D� XUEDQLVWLáQL� LQ� DU�
KLWHNWXUQL�UD]YRM�PHVWD�.RSHU�L]MHPQR�SRPHPEHQ�]DUD�
GL�SRYH]DYH�URED�PHVWQHJD�MHGUD��GYHK�PHVWQLK�RE]LGLM
LQ�GYHK�RVUHGQMLK�PHVWQLK�YUDW�

6WDUD�3UHWRUVND�YUDWD

=DUDGL� VWDURVWL� YUDW� LQ� RE]LGMD� VR� ÌH� VWDUL� .RSUáDQL
SR]DELOL� SUDYR� LPH� WHK� YUDW� LQ� MLK� LPHQRYDOL� QD� QDM�
UD]OLáQHMÊH�QDáLQH��3HWURULMHYD��3UHWRULMVND��3UHWRULR���3H�
WURQLMHYD�� 3HUURULM� �SRUWDH� 3HUURULM�� DOL� SR� FHUNYL� QDG
QMLPL��2JQL�6DQWL��9UDWD�LPHQXMHP�3UHWRUVND��NHU�JUH�]D
VPLVHOQR� SRYH]DYR� YVWRSD� QD� RVUHGQML� PHVWQL� WUJ� LQ
LVWRLPHQVNH� SDODáH� Y� VUHGLÊáX� PHVWD�� .HU� JUH� ]D� VWDUD
PHVWQD�YUDWD�LQ�RE]LGMH��NDWHUHJD�VOHGRYL�VR�ÊH�YLGQL��EL
VH� PRUDOR� PHVWR� VLVWHPDWLáQR� ORWLWL� SRMDYD�� QH� SD� JD
SUHSXVWLWL� VOXáDMQLP� RGNULWMHP� RE� JUDGEHQLK� SRVHJLK� Y
SURVWRU��

=DKRGQL�WHPHOML�]XQDQMLK�PHVWQLK�9UDW�9VHK�VYHWLK�VH
QDKDMDMR� Y� SRGDOMÊDQL� SURMHNFLML� VWDYEQH� OLQLMH� VWDUHJD
POLQD� LQ� VR� XVPHUMHQL� QD� MXJ�� GR� RE]LGMD�� 2E]LGMH� MH
SRWHNDOR�Y�VPHUL� MXÌQH�VWHQH�KLÊH�QD�.RVRYHORYHP� WUJX
��� LQ� VLFHU� QD� Y]KRG� �� GR� QHNGDQMHJD� VWDYEQHJD� EORND
WUJD��2PHQMHQD�KLÊD�LQ�VWDYEQL�EORN�VWD�ELOD�OHWD������ÊH
RGGDOMHQD�RG�RE]LGMD�]D�2E]LGQR�XOLFR���

1DÞUW�RE]LGMD�OHWD�����

3LHWUR�$QWRQLR�/HWWHU�MH�OHWD������L]GHODO�WRSRJUDIVNR
NDUWR�.RSUD�]�RNROLFR��$69������1DáUW�MH�SRPHPEHQ�WXGL
]D� GRND]RYDQMH� LQ� XJRWDYOMDQMH�� NDNÊQD� MH� ELOD� REOLND
RE]LGMD� QD� WLVWLK� PHVWLK�� NMHU� VR� DUKLYVNL� YLUL� GYRXPQL�
.DUWD� SRMDVQMXMH� QHMDVQH� GHOH� R� REOLNL� RE]LGMD� 3ROFH�
QLJRYH�HNVSHUWL]H�LQ�RFHQMXMH�VWDQMH�RE]LGMD�Y�OHWX������
,]YHPR�� GD� MH� LPHO� RGVHN� RE]LGMD� PHG� 0XQLFLMVNLP
VWROSRP� LQ� 0XGLQLPL� YUDWL� GYD� L]ERáHQD� YRJDOD� LQ� QH
HQHJD�� NDNRU� EL� ODKNR� UD]XPHOL� L]� RSLVD�� 3UDY� WDNR� GH�
ORPD�SRMDVQMXMH� REOLNR� RE]LGMD� RG�0XQLFLMVNHJD� VWROSD
GR� Y]KRGQHJD� %RÊHGUDÊNHJD� VWROSD�� 7D� GHO� RE]LGMD� MH
]DUDGL� ]DSOHWHQH� REOLNH� SUHGVWDYOMDO� WHÌDYH� YVHP�� NL� VR
L]GHORYDOL�SRVQHWHN�SRWHND�PHVWQH� IRUWLILNDFLMH��=DWR�QH
YHPR��NMH�MH�SRWHNDOR�LQ�NDNR�MH�GHMDQVNR�L]JOHGDOR���

6WROS�LQ�9UDWD�VY��1LNRODMD

%HQHGHWWR� 3HWURQLR� MH� Y� ���� VWROHWMX� L]GHODO� QDáUW
SUHGORJD� ]D� QRYR� PHVQLFR� RE� QHNGDQMHP� VWROSX� LQ
PHVWQLK� 9UDWLK� VY�� 1LNRODMD�� NL� QL� ELO� XUHVQLáHQ� �$69�
����� 1DáUW� NDÌH� QD� VWDUR� OHJR� LQ� REOLNR� SORÊáDGL� SUHG
YHOLNLPL� VSUHPHPEDPL� QD� REPRáMH� %HOYHGHUMD�� NMHU� MH
VWDOD� FHUNYLFD� VY�� 1LNRODMD�� 8SRGRELWHY� SULND]XMH� VWDUR
OHJR�PHVWQLK�YUDW� OHYHJD�ERáQHJD�RE]LGMD� WUGQMDYH�%HO�
YHGHU��NL�MH�GDQHV�SRG�FHVWR��Y�EOLÌLQL�QMHQHJD�VUHGLÊáD�

�� 3UL�9UDWLK�VY��0DUWLQD�3ROFHQLJR�RSR]RUL�QD�]REáDVWH�QDG]LGNH��L]�áHVDU�ODKNR�VNOHSDPR��GD�WHK�YUDW�L]�VWDUH�REOLNH�YKRGQHJD�VWROSD�GR
OHWD������ÊH�QLVR�SUHGHODOL�Y�UHQHVDQáQR�REOLNR�

�� 3RVHJL�Y�WODN�.RVRYHORYHJD�WUJD�Y�ODQVNHP�OHWX�LQ�QDGRPHVWQD�JUDGQMD�RPHQMHQHJD�VWDYEQHJD�EORND�VR�ELOL�SULORÌQRVW��GD�EL�R�RE]LGMX
LQ�9UDWLK�9VHK�VYHWLK�YHá�L]YHGHOL�LQ�MLK�SULND]DOL�Y�WODNX�NRW�]DNOMXáHN�WUJD�

�� +LSRWHWLáQL�SRWHN�RE]LGMD�QD�SUHGHOLK�PHVWD��NMHU� W D�QL�SR]QDQ��RSR]DUMD�QD�PRÌQRVWL��NMHU�RE]LGMH� ODKNR�SULáDNXMHPR�RE�ERGRáLK
SRVHJLK�Y�SURVWRU��'HMDQVNL�SRWHN�EL�ODKNR�RGNULOH�ÊHOH�VLVWHPDWLáQH�VLVWHPVNH�DUKHRORÊNH�LQ�NRQ]HUYDWRUVNH�UD]LVNDYH�
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$QJHOR� &DODIDWL�� SUHIHNW� LVWUVNH� SURYLQFH�� MH� NUDWNR
IUDQFRVNR�]DVHGER�.RSUD� V� VYRMLPL�QRYLPL�YRMDÊNLPL� LQ
FLYLOQLPL�HNVSHUWL�L]NRULVWLO�Y�LPHQX�VWUDWHÊNH�IRUWLILNDFLMH
]D�NRUHQLW�IL]LáQL�LQ�SURJUDPVNL�SRVHJ�Y�PHVWR�QD�RWRNX�

=DUDGL�]QDWQHJD�SRYHáDQMD�GROÌLQH�LQ�WRáQRVWL�WRSRY�
VNLK�GRPHWRY�QD�NRQFX�RVHPQDMVWHJD�LQ�Y�]DáHWNX�GHYHW�
QDMVWHJD� VWROHWMD� VWD� VH� VSUHPHQLOD� VWUDWHJLMD� LQ� NRQFHSW
IRUWLILNDFLMH�PHVW��ËH�L]�QHNDM�QDMSRPHPEQHMÊLK�VWUDWHÊNLK
WRáN�PHVWD�VR�ODKNR�]DÊáLWLOL�FHORWQR�REPRáMH�LQ�RNROLFR
QDVHOELQH�� 6WUDWHÊND� WRáND� MH� ELOD� Y� .RSUX� WUGQMDYD� %HO�
YHGHU�� NL� MH� ODKNR� WRSRYVNR� SRNULYDOD� FHORWHQ� .RSUVNL
]DOLY��=DWR�VR�GR�WUGQMDYH�SRWUHERYDOL�QRYR�FHVWR�

'R� WUGQMDYH� %HOYHGHU� VR� VH� SUHELOL� SUHNR� /HYMHJD
JUDGX� LQ� 0XGLQLK� YUDW� SR� MXJRY]KRGQHP� GHOX� PHVWD�
&HVWR�VR�SULáHOL�JUDGLWL�SR�VWDUHP�QDVLSX��SRG�RE]LGMHP�
GR�0XQLFLMVNHJD� VWROSD�� NL� MH� VWDO�QHSRVUHGQR�QD�REDOL�
SUHG�PDQGUDáHP�9UDW�VY��3HWUD�

0XQLFLMVNL� VWROS� VR� SRGUOL� LQ� ]JUDGLOL� GHO� PDQMND�

MRáHJD� QDVLSD� WHU� V� FHVWR� QDGDOMHYDOL� SR� SRWL� RE� PDQ�
GUDáX�YVH�GR�VDPRVWDQD�VY��$QH��7X�VR�]DYLOL�QD�]DKRG
LQ� SUHELOL� NRULGRU� ]D� QRYR� XOLFR� �GDQDÊQMR� &DQNDUMHYR
XOLFR�� WHU� VH� XVPHULOL� QD� WUJ� %UROR�� =D� QRYR� XOLFR� VR
PRUDOL�VSUHWQR�SUHREOLNRYDWL�WORULV�ÊHVWLK�KLÊ��6SUHPHPEH
VR� ELOH� NDU� VH� GD�PDMKQH� LQ� KLWUH� �� GDQHV� WH� KLÊH� SUH�
SR]QDPR�� NHU� VR� SHWHURNRWQH� REOLNH� DOL� NHU� LPDMR� RNU�
QMHQ� WORULV����1DM]DKWHYQHMÊL� LQ�QDMDJUHVLYQHMÊL� SRVHJ� MH
GRÌLYHO�VDPRVWDQ�VY��)UDQáLÊND�� ,]JXELO� MH�SRORYLFR�GUX�
JHJD� DWULMD�� RG� NDWHUHJD� VWD� RVWDOD� OH� GYD� QD� XOLFR� SUD�
YRNRWQD�L]UDVWND��PHG�NDWHUD�VR�XPHVWLOL�QRY�YKRG��1RYD
SUHGUWD�XOLFD� MH�RPRJRáLOD�SUHYR]� WHÌNLK� WRSRY�GR�EHO�
YHGHUVNH�WUGQMDYH��L]�NDWHUH�VR�QDG]LUDOL�PRUVNL�GHO�YVWR�
SD�Y�]DOLY�

àHSUDY�VR�SRG�IUDQFRVNR�]DVHGER�.RSUD�]�L]JUDGQMR
QRYH� XOLFH� L]YHGOL� QDMDJUHVLYQHMÊL� SURVWRUVNL� SRVHJ� Y
VWDYEQR� WNLYR� Y� GRWHGDQML� ]JRGRYLQL� PHVWD�� VR� SXVWLOL
VWDUR� PHVWQR� RE]LGMH� LQ� /HYML� JUDG� GRFHOD� Y� QHVSUH�
PHQMHQL� REOLNL� �]� L]MHPR� SRGUWHJD�0XQLFLMVNHJD� VWROSD
LQ�QRYHJD�YKRGD�Y�PHVWR��

6O�����7ORULV�]QDPHQLWHJD�PHVWQHJD�0XQLFLMVNHJD�VWROSD�Y�GYHK�UDYQHK��5H]�QD�UDYQL�QDMGHQH�WRSRYVNH�VWUHOQLFH�LQ
SURMHNFLMD�VWROSD�]�ERàQLPD�RE]LGMHPD�Y�WODNX��VWUHOQLFH�Y�SUH]HQWDFLML� WODND�QL��Y�QDàUWX� MH�SULND]DQD�OH�]D� ODËMR
RULHQWDFLMR����DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����*URXQG�SODQ�RI�WKH�IDPRXV�$PPXQLWLRQ�7RZHU�DW� WZR�OHYHOV��+RUL]RQWDO�SURILOH�DW� WKH� OHYHO�RI� WKH�QHZO\
GLVFRYHUHG�FDQQRQ�HPEUDVXUH�DQG�SURMHFWLRQ�RI�WKH�WRZHU�ZLWK�LWV�ZDOO�IODQNV�RQ�WKH�SDYHPHQW��WKH�SUHVHQWDWLRQ�RI
WKH�SDYHPHQW�GRHV�QRW�VKRZ�WKH�HPEUDVXUH��WKH�SODQ�VKRZV�LW�RQO\�IRU�WKH�SXUSRVH�RI�EHWWHU�RULHQWDWLRQ����DXWKRU�
'��/LNDU��GHVLJQ��'��.HQGD��

�� 9HáLQRPD� VR� VWDYEDP� SRGUOL� YRJDO� LQ� SRGUWL� GHO� WDNRM� WDNR� VSUHWQR� ]D]LGDOL� Y� VWLOX� KLÊH�� GD� VSUHPHPEH� ODKNR� SUHSR]QDMR� OH
VWURNRYQMDNL�
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$YVWUR�RJUVND�YRMVND�MH�]D�SRWUHEH�YRMDÊNHJD�SUHYR]D
WHÌNLK� WRSRY� LQ� GRVWRSD� GR� VWUDWHÊNH� WUGQMDYH� %HOYHGHU
SURGUOD� VNR]L� SURVWRUVNH� RYLUH� PHVWD�� SUHNR� /HYMHJD
JUDGX� LQ� 0XGLQLK� YUDW� �� SR� MXJR]DKRGQL� VPHUL� REDOH
�'$7����LQ����

1RYD�SRW�MH�ELOD�VSHOMDQD�SR�REUHÌMX�RG�0XGLQLK�YUDW
PLPR�9HOLNLK�YUDW�GR�VWDUHJD�SULVWDQLÊáD��NMHU�VR� UD]ÊLULOL
FHVWQR� RÌLQR� SUHG� EDVWLRQRP� LQ� PHG� PDQGUDáHP� WHU
VROQLP� VNODGLÊáHP��SRGUOL� WUGQMDYR�7LHSROR� LQ� VHYHUR]D�
KRGQR�RE]LGMH�GR�EHOYHGHUVNH� WUGQMDYH� WHU�SR� UXÊHYLQDK
XUHGLOL� QRYR� FHVWR� QD� %HOYHGHU�� =D� ODÌML� GRVWRS� GR
EHOYHGHUVNH� SORÊáDGL� VR� SRGUOL� ]DGQML� GHO� WUGQMDYH� LQ

XWUGLOL� RED� ERND� WUGQMDYH� ]� QRYLP�� ]DGQMLP� NRSUVNLP
RE]LGMHP��SRVWDYOMHQLP�QHNDM�PHWURY�SUHG�VWDULP�RE]LG�
MHP� LQ�PHG�RE]LGMH�QDVLSD��3UHG� VWDUR� WUGQMDYR�7LHSROR
QD�REDOL�LQ�RE�PDQGUDáLK�,]ROVNLK�LQ�%RÊHGUDÊNLK�YUDW�VR
+DEVEXUÌDQL� ]JUDGLOL� WUL� YHOLND� VNODGLÊáD� VROL�� =D� ODÌML
GRVWRS� GR� VNODGLÊá� VROL� VR� QD� VROLQVNHP� QDVLSX� ]JUDGLOL
QRYR�VHPHGHOVNR�YSDGQLFR�]�QRYLP�GYLÌQLP�PRVWRP�RE
SRPROX� 3RUSRUHOOD� LQ� WDNR� SR� WLVRáOHWMLK� HGLQHPX� GR�
VWRSX�QD�RWRN�GRGDOL�ÊH�GUXJHJD��1D�VHYHUR]DKRGX�PHVWD
VR�]JUDGLOL�QRY�SRPRO�Y�SRGDOMÊNX� VWDUHJD� LQ�QDVLSH�SUL�
VWDQLÊNH� SORÊáDGL�� =� QDVLSDQMHP� PRUMD� VHYHUQH� PHVWQH
VWUDQLFH�VR�SULáHOL�JUDGLWL�QRYR�REUHÌMH��NL�MH�]�YUVWR�QRYLK
�VNYHURY����SRVWDOR�ODGMHGHOQLÊND�REDOD��2E�QRYL�FHVWL�QD
%HOYHGHU� VR� QDG� VDPRVWDQRP� GRPLQLNDQFHY� Y� áHWUWL
=XEHQDJD�OHWD������]JUDGLOL�YHOLNR�ND]QLOQLFR�

6O�����1DàUW�PHVWD�.RSHU�]�RFHQR�VWDQMD�REHK�RE]LGLM� L]�OHWD�������,]GHODQR�SR�GRVHJOMLYLK�DUKLYVNLK�YLULK�GR�OHWD
�����WHU�UD]LVNDYH�VWDQMD�QD�WHUHQX��DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD���,QIRUPDFLMH�R�RE]LGMX�PHG
0XQLFLMVNLP�VWROSRP�LQ�3UHWRUVNLPL�YUDWL��=DYRG�]D�VSRPHQLÉNR�YDUVWYR�3LUDQ�
)LJ�����3ODQ�RI�.RSHU�ZLWK�WKH�HYDOXDWLRQ�RI�WKH�FRQGLWLRQ�RI�ERWK�WRZQ�ZDOOV�LQ�������'UDZQ�LQ�DFFRUGDQFH�ZLWK
WKH� DFFHVVLEOH� DUFKLYDO� VRXUFHV� GDWLQJ� XS� WR� ����� DQG� LQ� VLWX� UHVHDUFK� �DXWKRU�� '�� /LNDU�� GHVLJQ�� '�� .HQGD��
,QIRUPDWLRQ�DERXW�WKH�WRZQ�ZDOO�EHWZHHQ�WKH�$PPXQLWLRQ�7RZHU�DQG�WKH�3UDHWRULDQ�*DWH�SURYLGHG�E\�WKH�3LUDQ
,QVWLWXWH�IRU�&XOWXUDO�+HULWDJH�3URWHFWLRQ�

�� 0DOH�ODGMHGHOQLFH�LQ�SRSUDYOMDOQLFH�PDQMÊLK�ODGLM�
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'$1$Æ1-(�67$1-(�2%=,'-$

=XQDQMH�LQ�QRWUDQMH�PHVWQR�RE]LGMH�.RSUD

3UHJOHG� GDQDÊQMHJD� VWDQMD� ]XQDQMHJD� LQ� QRWUDQMHJD
PHVWQHJD�RE]LGMD�SRGDMDPR�Y�REOLNL�QDáUWD��6O������1DáUW
UHNRQVWUXNFLMH� NRSUVNLK� RE]LGLM� MH� L]YHGHQ� QD� RVQRYL
YHáOHWQLK� UD]LVNDY�� ÊWXGLM� GRVHJOMLYLK� YLURY�� SULPHUMDYH
VWDULK�PHVWQLK�NDUW� LQ� LVNDQMD� VOHGL�RVWDQNRY�RE]LGMD�QD
WHUHQX�� 5RáQR� L]ULVDQ� RULJLQDO� MH� L]GHODQ� Y� PHULOX
�������� 1DM]JRGQHMÊL� LQ� HGLQL� RKUDQMHQL� XSRGRELWYL
PHVWQHJD�RE]LGMD��$69������IRUPDW������[����FP��$69�
�����IRUPDW����[����FP��VWD�L]YHGHQL�NRW�VNLFL�Y�PHULOX
EHQHÊNLK� NRUDNRY�� =D� SUHJOHG� GDQDÊQMHJD� VWDQMD� ]XQD�
QMHJD� LQ� QRWUDQMHJD� PHVWQHJD� RE]LGMD� .RSUD� QH
]DGRVWXMH� YHá� VNLFD� Y� PHULOX�� ]DWR� MH� ELOR� QXMQR� SR�
WUHEQR�NRW�L]KRGLÊáH�L]GHODWL�SUYL�QDáUW�UHNRQVWUXLUDQHJD
RE]LGMD�PHVWD��IRUPDW����[�����FP��SR�OHWX�������=DGQML
SUHJOHG� VWDQMD�RVWDQNRY�RE]LGMD�QD� WHUHQX� MH�ELO� RSUDY�
OMHQ�PDMD������

$UKLWHNWXUQD�WLSRORJLMD�RE]LGMD

2E]LGMH

.RSUVNR� ]XQDQMH� RE]LGMH� MH� LPHOR� JOHGH� QD� OHJR� Y
SUHUH]X� WUL� WLSH�RE]LGMD��SURVWRVWRMHáH�Y� UDYQLQL��SURVWR�
VWRMHáH� QD� Y]SHWLQL�� RE]LGMH� Y� WHUDVL� DOL� ÊNDUSL�� (QDNR
WLSRORJLMR� SUHUH]D� MH� LPHOR� QRWUDQMH� RE]LGMH�� OH� GD� MH
YHáLQR� WHJD� Y� WHUDVL� SRWHNDOR� SR� SRSUDYOMHQL� QDUDYQL
PHVWQL�SUHORPQLFL��0DQMÊR�UD]OLNR�WHUHQD�VR�XUDYQDYDOL�V
VWROSL�� SUL� YHáML� SRÊHYQLQL� VR� NRPELQLUDOL� SRÊHYQR� RE�
]LGMH� LQ� L]UDYQDYR� V� VWROSL�� 2EOLND� RE]LGMD� MH� ELOD� VH�
VWDYOMHQD� L]� WUHK� GHORY�� SRGVWDYND�� WHOHVD� LQ� NURQH� RE�
]LGMD�� 3RGVWDYHN� RE]LGMD� MH� VHVWDYOMHQ� L]� WHPHOMD� LQ
Y]QRÌMD�� 7LSRORJLMD� WHPHOMHY�� ]XQDQMH� PHVWQR� RE]LGMH
SR]QD� Y� .RSUX� GYD� WLSD� WHPHOMHY�� NRSHQVNL� LQ� PRUVNL
WHPHOM�

6O�����5HNRQVWUXLUDQL�SUHUH]L�RE]LGMD�Y�.RSUX� LQ� VWDULK�RE]LGLM� Y� 3LUDQX� �2E]LGMH�� 7DYHUQD�.RSHU�� ERàQR�RE]LGMH
3ROMVNLK�YUDW�Y�3LUDQX��SULPHUMDYD�UD]OLàQR�RKUDQMHQLK�YLÉLQ�RE]LGLM�V�VWUHOQLFDPL�Y�.RSUX��ERàQR�RE]LGMH�5DÉSRUVNLK
YUDW�Y�3LUDQX��SUHG�UHQHVDQàQLPL�SUHGHODYDPL����DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����5HFRQVWUXFWHG�SURILOHV�RI�WKH�WRZQ�ZDOOV�LQ�.RSHU�DQG�3LUDQ��7RZQ�ZDOO���7DYHUQ��LQ�.RSHU��ODWHUDO�ZDOO�RI
WKH�)LHOG�*DWH��3RUWD�&DPSR��LQ�3LUDQ��FRPSDULVRQ�RI�GLIIHUHQWO\�SUHVHUYHG�KHLJKWV�RI�WRZQ�ZDOOV�ZLWK�HPEUDVXUHV
LQ�.RSHU��ODWHUDO�ZDOO�RI�WKH�5DÉSRU�*DWH�LQ�3LUDQ�EHIRUH�5HQDLVVDQFH�UHFRQVWUXFWLRQ����DXWKRU��'��/LNDU��GHVLJQ��'�
.HQGD��
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6O�� ��� =QDàLOHQ� L]JOHG� L]VHND� VWUXNWXUH� SURàHOMD� NRSU�
VNHJD� RE]LGMD�� 3RVQHWHN� NDPQLWLK� HOHPHQWRY�� L]PHUMHQ
PHG� VWUHOQLFDPL� RE]LGMD� QD� SULàHWNX� XOLFH� Y� ,]ROVNLK
YUDWLK� �DYWRU��'��/LNDU�� UDàXQDOQLÉND�REGHODYD��'��.HQ�
GD��
)LJ�����7\SLFDO�VHJPHQW�RI�WKH�.RSHU�WRZQ�ZDOO�IURQWDJH
VKRZLQJ� VWRQH� HOHPHQWV�� 7KH� VHJPHQW� LV� ORFDWHG� EH�
WZHHQ� WZR� HPEUDVXUHV� DW� WKH� ,]ROD� *DWH� PDUNLQJ� WKH
HQWUDQFH� WR� WKH� VWUHHW� �DXWKRU�� '�� /LNDU�� GHVLJQ�� '�
.HQGD��

9]QRÉMH

6WDUHMÊH�Y]QRÌMH�MH�UDKOR�QDJQMHQR�LQ�SUL�NRSHQVNHP
RE]LGMX� QDY]YHQ� SRÊHYQR� QDVXWR�� 1D� QRWUDQML� VWUDQL� MH
QDVXWMH� L]UDYQDQR� Y� RE]LGQL� KRGQLN�� NL� MH� RPRJRáDO
NRPXQLNDFLMR�]D�RE]LGMHP�RNURJ�FHOHJD�PHVWD�LQ�GRVWRS
GR�VSRGQMLK��QL]NLK��VWUHOQLF�

9� UHQHVDQVL� VR� ]DUDGL� REUDPEH� SUHG� WRSRYVNLPL
NURJODPL�SUHG�VWDULP�RE]LGMHP�]JUDGLOL�]QDáLOQR�PRáQR
SRÊHYQR� ]LGDQR� NDPQLWR� HVNDUSR�� LPHQRYDQR� WXGL� SR�
ÊHYQR� SULWOLáMH�� 3RÊHYQR� ]LGDQL� GHO� VWROSRY� LQ� RE]LGMD
QDMYHáNUDW� ]DNOMXáXMH� SRVHEHQ� SRONURÌHQ� NDPQRVHÊNR
REGHODQ� DUKLWHNWXUQL� HOHPHQW�� LPHQRYDQ� NRUGRQVNL� ND�
PHQ�DOL�YHQHF�

7HOR�RE]LGMD

7HOR�RE]LGMD� MH� IL]LáQD�]DSRUD�SUHKRGD��ÊáLW� LQ�QRVL�
OHF� NURQH��2GNULWL� VR� WULMH� WLSL� WUXSD� RE]LGMD�� QDYSLáQR
RE]LGMH� QD� REHK� VWUDQHK�� QDY]QRWHU� QDYSLáQR� LQ� QD
]XQDM� SRÊHYQR� RE]LGMH�� RE]LGMH� V� NDPQLWR� ]XQDQMR� DOL
QRWUDQMR� RSRUR�� SRÊHYQL� SLODVWHU� �� NRQWUDIRU�� 9� WHOHVX
RE]LGMD�VR�ELOH�RE�WOHK�UD]YUÊáHQH�VWUHOQLFH��Y�SRYSUHáMX
QD�UD]GDOML�ÊWLULK�NRUDNRY��6WUHOQLFH�VR�ELOH�GYLJQMHQH�QD
]XQDQML� VWUDQL� RE]LGMD� SRYSUHáQR� ]D� HQ� NRUDN� QDG� NR�

SHQVNL� WHPHOM�� NL� VH� MH� SULODJDMDO� WHUHQX�� ]QRWUDM� SD� ]D
GYD�áHYOMD��6WUHOQLFH�]D�KODGQR�RURÌMH�VR�ELOH�YLVRNH�RG
���GR����FP�LQ�ÊLURNH���GR���FP��6O�������LQ�����

1DÊOL�VPR�RVHP�VWUHOQLF��VHGHP�]D�KODGQR�RURÌMH� LQ
HQR�SUHGHODQR�Y� WRSRYVNR� VWUHOQLFR�� (QR� VPR� ODKNR� L]�
PHULOL� ]� REHK� VPHUL�� 'R� RVWDOLK� ODKNR� SULGHPR� OH� RG
]XQDM��]� L]MHPR�HQH��NL� MH�GRVWRSQD�VDPR� L]�]DVHEQHJD
VWDQRYDQMD�

.URQD�RE]LGMD

.URQD� RE]LGMD� QRVL� REUDPEQL� KRGQLN�� 7D� LPD� Y
DUKLWHNWXUQHP� SULQFLSX� WUL� RVQRYQH� GHOH�� SUVREUDQ� ]D
]DÊáLWR� EUDQLOFHY�� RE]LGQR� SROLFR� �� SRKRGQR� SRYUÊLQR

6O������$UKLWHNWXUQL�RVWDQNL�VWUHOQLF�]D�KODGQR�LQ�RJQMH�
QR� RURËMH� WHU� ]QDàLOQD� VWUXNWXUD� ]XQDQMHJD� RE]LGMD� Y
.RSUX�� 7RSRYVNH� VWUHOQLFH� RE]LGMD� Y� ,]ROVNLK� YUDWLK� VR
SULPHU� SUHKRGQH� UD]YRMQH� REOLNH� DUKLWHNWXUQHJD� HOH�
PHQWD��SUHGHODQHJD�L]�VWDUHMÉLK�REOLN��ORN� LQ�VDPRVWUHO�
DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ������$UFKLWHFWXUDO�UHPQDQWV�RI�HPEUDVXUHV�IRU�FROG
DQG� ILUH� ZHDSRQV� DQG� W\SLFDO� VWUXFWXUH� RI� WKH� .RSHU
RXWHU� ZDOO�� 7KH� FDQQRQ� HPEUDVXUHV� LQ� WKH� ,]ROD� *DWH
DUH� D� WUDQVLWLRQDO� IRUP� RI� DQ� DUFKLWHFWXUDO� HOHPHQW
GHYHORSHG� IURP� ROGHU� IRUPV� �ERZ� DQG� FURVVERZ�
DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��
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6O������6WUXNWXUD�NRSUVNHJD�RE]LGMD�V�VWUHOQLFR��IRWR��'�
/LNDU��
)LJ�� ���� 7KH� VWUXFWXUH� RI� WKH� .RSHU� FLW\�ZDOOV�ZLWK� DQ
HPEUDVXUH��SKRWR��'��/LNDU��

RE� ]DPLNX� REUDPEQHJD� ]LGX�� YáDVLK� UD]ÊLUMHQR� V� SOR�
ÊáDPL�� WXGL� WOD� KRGQLND� �Y� .RSUX� NDPQLWR� SROLFR�� LQ
SRGSRUQL� VLVWHP� ]D� RE]LGQR� SROLFR�� 9VDN� RG� WUHK� HOH�
PHQWRY� LPD� ÊWHYLOQH� L]SHOMDQNH�� 0HGWHP� NR� LPD� RE�
UDPEQL� KRGQLN� Y� SULQFLSX� ÊWLUL� PRÌQRVWL� NRQ]ROQLK
REHÊHQM�� QDY]QRWHU� NRQ]ROQR� REHÊHQ� KRGQLN�� QDY]YHQ
REHÊHQ�KRGQLN�� QDY]QRWHU� LQ� QDY]YHQ� REHÊHQ� KRGQL� LQ
REUDPEQL� KRGQLN� ]QRWUDM� ]LGQH� GHEHOLQH�� VPR� GRVOHM� Y
.RSUX� RGNULOL� OH� REUDPEQL� KRGQLN� QD� GYRMQLK� NDPQLWLK
SRGSRUQLK� NRQ]RODK�� 9� DUKLYVNLK� YLULK� MH� RPHQMHQ� RE�
UDPEQL� KRGQLN� ]� REUDPEQR� SROLFR�� 1D� VWDUHP� SLUDQ�
VNHP�RE]LGMX�MH�NDPQLW��]LGDQ�SUVREUDQ��GHEHO����FP�Y
����FP�GHEHOHP�RE]LGMX�]����FP�WHU����FP�L]�RE]LGMD
VHJDMRáLPL� NRQ]ROQLPL� SROLFDPL�� ]JUDMHQLPL� L]� GYHK
NDPQLWLK� SORÊá�� GHEHOLK� SR� ��� FP�� .HU� MH� WDN� KRGQLN
R]HN� OH� ��� FP�� MH� LPHO� OHVHQR� RJUDMR� L]YHQ� NRQ]RO� Y
SRVHEQLK� NDPQLWLK� XÊHVLK�� 7DN� REUDPEQL� KRGQLN� SULáD�
NXMHPR�SUL�QDMGEDK�Y�.RSUX�QD�PDQM� L]SRVWDYOMHQLK� OH�
JDK��3UHYLVQLK� NRQ]RO�� ]LGDQLK� L]� YHáMHJD� ÊWHYLOD� SORÊá�

YHUMHWQR� QH� ERPR� YHá� QDÊOL�� NHU� VR� WDNH� NRQ]ROH� SUL
QDVODQMDQMX�KLÊ�QD�RE]LGMH�]DUDGL�]DY]HPDQMD�SURVWRUD�Y
KLÊL�SRGUOL�

6WUHOQLFH� Y� NURQL� RE]LGMD� ODKNR� UHNRQVWUXLUDPR� OH
KLSRWHWLáQR�� QD� RVQRYL� DQDORJLM� L]� RKUDQMHQLK� RVWDQNRY
RE]LGLM�QD�REPRáMX�,VWUH��6O�����

',6.86,-$�,1�=$./-8Ý.,

2EH�NRSUVNL�PHVWQL�RE]LGML��]XQDQMH�LQ�QRWUDQMH��VWD
RKUDQMHQL�Y�YHáLQL��Y� UD]OLáQLK�REOLNDK��9HOLN�GHO�]XQD�
QMHJD�RE]LGMD�MH�RKUDQMHQ�QDG�]HPOMR�Y�PHVWQLK�]LGRYLK�
ÊNDUSDK�YUWRY� LQ�Y�SURáHOMLK� WHU�]LGRYLK�KLÊ��7R�SRWUMXMH
GROJROHWQL� QL]� QDMGE� LQ� VOXáDMQLK� RGNULWLM� RE� SRVHJLK� Y
SURVWRU�PHVWQHJD�WNLYD�WHU�QDÊD�UD]LVNDYD�QD�RVQRYL�SUH�
YHUMDQMD�DUKLYVNLK�YLURY�QD�WHUHQX��2EVWRM�]XQDQMHJD�RE�
]LGMD� VSUHPOMDMR� UHGNL� VWURNRYQMDNL�� YHQGDU� QL� VLVWHPD�
WLáQR� REGHODQ�� ]DWR� RELVNRYDOFL� YLGLMR� RVWDQNH� RE]LGMD
]JROM�NRW�VNXSLQR�UD]OLáQR�REGHODQLK�SRYUÊLQ�LQ�]LGRY�WHU

6O�� ���� 6WUHOQLFD�]D� KODGQR� RURËMH� Y� NRSUVNHP�RE]LGMX
�IRWR��'��/LNDU��
)LJ�� ���� $Q� HPEUDVXUH� IRU� FROG�ZHDSRQV� LQ� WKH� .RSHU
FLW\�ZDOOV��SKRWR��'��/LNDU��
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6O������.RSUàDQ�JOHGD�VNR]L�VWUHOQLFR��IRWR��'��/LNDU��
)LJ�� ���� $Q� LQKDELWDQW� RI� .RSHU� ZDWFKLQJ� WKURXJK� DQ
HPEUDVXUH��SKRWR��'��/LNDU��

MLK� QH�PRUHMR�PLVHOQR� ]GUXÌLWL� Y� HQ� VDP� SRMDY�� =DUDGL
QHVLVWHPVNHJD�SULVWRSD�MH�MDYQRVW�SUHSULáDQD��GD�RE]LGMD
QL� YHá� R]LURPD� GD� MH� RKUDQMHQR� ]JROM� Y� QHSRPHPEQLK
VHJPHQWLK��1DMGEH�QD� WHUHQX�NDÌHMR�QHVNODGQRVW� MDYQH�
JD�SUHSULáDQMD�]�GHMVWYL��2�QRWUDQMHP�RE]LGMX�MH�YpGHQMH
ÊH� VODEÊH�� NHU� VH� OH�WR� QDKDMD� Y� ]DVHEQL� SRVHVWL�� QHGR�
VWRSQL� ]D� RSD]RYDQMH� LQ� UD]LVNRYDQMH�� 9HQGDU� UHGNL
YLGQL�RVWDQNL�Y�MDYQHP�SURVWRUX�GRND]XMHMR��WDNR�NRW�VWDU
JUDGEHQL�QDáLQ�SRVHJDQMD�Y�SURVWRU�� NL�QL�QLNROL� SR�QH�
SRWUHEQHP� UXÊLO� GHGLÊáLQH� SUHGQLNRY��� GD� MH� WXGL� WR
RE]LGMH�YVDM�GHORPD�RKUDQMHQR�Y�PHVWQL�VWUXNWXUL�

5H]XOWDWL� QDÊH� UD]LVNDYH� NDÌHMR�� GD� EL� ELOR� ]� LQWHU�
GLVFLSOLQDUQR� UD]LVNRYDOQR� LQ� QDáUWRYDOVNR� PHWRGR� RE
SRGSRUL� MDYQRVWL� PRJRáH� VLVWHPDWLáQR� UD]LVNDWL� SRMDY
REHK� NRSUVNLK� RE]LGLM� LQ� L]GHODWL� GYRMQL� QDáUWRYDOVNL
VLVWHP� XSRUDEH� PHVWQHJD� RE]LGMD� ]D� QRY�� SUHVHÌQL

UD]YRM�PHVWD��3UYL�QDáUWRYDOVNL�VLVWHP�EL�PRUDO�FHORVWQR
]DMHWL� REVWRMHáH�� YLGQR�� D� UD]SDGDMRáH� RE]LGMH� WHU� JD
VDQLUDWL� LQ�YNOMXáLWL�Y�SURFHV�RÌLYOMDQMH�VWDUHJD� MHGUD�NRW
QRYR� PHVWQR� ]QDPHQLWRVW�� QD� RVQRYL� NDWHUH� EL� L]YHGOL
NUDWNRURáQL�SURMHNW�UD]YRMD�LQ�RÌLYLWYH�GHMDYQRVWL��'UXJL
GROJRURáQL� QDáUWRYDOVNL� SULMHP� EL� PRUDO� QD� SULPHUX
RE]LGMD�L]REOLNRYDWL�UD]YRMQL�VLVWHP�SDUFLDOQHJD�YODJDQMD
RE�VOXáDMQLK�QDMGEDK�]D�GYRMQR�SULGRELYDQMH�SUHVHÌQLK
YUHGQRVWL�]DVHEQHJD�LQ�MDYQHJD�

2E]LGMH� MH� RG� QHNGDM� LQVWUXPHQW� SULND]RYDQMD� SUH�
VWLÌD� LQ� UD]YRMQH� PRáL� PHVWD�� 9� NRSUVNHP� SULPHUX� EL
YNOMXáLWHY� RE]LGMD� Y� PHVWQR� ÌLYOMHQMH� SRND]DOD� RELVNR�
YDOFX� PRUDOQL� LQ� NXOWXUQL� SUHVWLÌ� QHNGDQMH� LVWUVNH� SUH�
VWROQLFH��9NOMXáHYDQMH� QHNGDQMLK� UD]YRMQLK� YUKXQFHY� L]
UD]OLáQLK� ]JRGRYLQVNLK� REGRELM� .RSUD� Y� QRYR� UD]YRMQR
VLQWH]R�EL� RPRJRáLOR� NDNRYRVWHQ� SUHVHÌHN� LQ� XáLQNRYLW
PRGHO� UD]YRMD� PHVWD�� NL� EL� QHXVWUH]HQ� REVWRMHáL� WUHQG
VSUHPLQMDQMD� PHVWQHJD� FHQWUD� Y� QH]DQLPLYR�� RELáDMQR�
PDQMYUHGQR�SRGRER�SUHGPHVWMD�LQ�QRYHJD�QDVHOMD�VSUH�
REUQLO�Y�XVWUH]QR�VPHU��Y�]DQLPLYR�LQ�SUHVWLÌQR�QDVHOMH�]
YHáWLVRáOHWQR�LGHQWLWHWR�

3RPHQ�UH]XOWDWRY�UD]LVNDYH�NDÌH�SRW�LQ�HQR�RG�PQR�
ÌLFH�L]MHPQLK�UD]YRMQLK�PRÌQRVWL��SRWHQFLDORY��PHVWD��NL
MLK�OH�WR�]DUDGL�SRPDQMNOMLYLK�LQIRUPDFLM�QH�PRUH�SUHSR�
]QDWL�LQ�XSRUDELWL�NRW�NRQNXUHQáQR�SUHGQRVW�

1DÊH� XJRWRYLWYH� Y� UD]LVNDYL� RPHMXMH� ]DSUWRVW� LQVWL�
WXFLM� LQ�]DVHEQRVW��NL�]DUDGL�]ORUDE�QL�QDNORQMHQD� UD]LV�
NDYDP� SURVWRUD�� 9� VYRMHP� GHOX� VPR� SULÊOL� GR� QDVSUR�
WXMRáLK� VL� UH]XOWDWRY�� NL� MLK� EUH]� QRYLK� UD]LVNDY� DOL� GHM�
VWHY� QL� PRJRáH� UD]UHÊLWL� �QD� SULPHU� LPHQRYDQMH� LVWLK
PHVWQLK� YUDW� DOL� XWUGE� ]� QDMUD]OLáQHMÊLPL� LPHQL� DOL� QD�
VSURWXMRáH� XSRGRELWYH� LQ� QDáUWL��� 'R� QHSULáDNRYDQLK
XJRWRYLWHY�Y�QDÊHP�GHOX��SUHGYVHP�JUH�]D�QDMGEH�VWUHO�
QLF� LQ� SUHUH]RY� RE]LGMD� GR� REUDPEQHJD� KRGQLND�� VPR
ODKNR� SULÊOL� ]� RGSUWMHP� MDYQRVWL� QHGRVWRSQLK� GHORY�� =D
]DNOMXáHN� LQ� REMDYR� QDÊH� YHáOHWQH� UD]LVNDYH� VPR� VH
NOMXE�QHNDWHULP�VODERVWLP�LQ�SRPDQMNOMLYRVWLP� �QH]QDQ�
NH�� ]DVHEQD� QHSODáDQD� UD]LVNDYD�� RGORáLOL� ]� QDPHQRP�
GD�EL�RSR]RULOL�QD�SRPHPEQH�SRWHQFLDOH�UD]YRMD�PHVWD
LQ� NHU� Y� ]DGQMHP� áDVX� SRVSHÊHQR� SRVHJDQMH� Y� SURVWRU
EUH]�XSRÊWHYDQMD�]JRGRYLQH�LQ�UH]XOWDWRY�GHOD�JHQHUDFLM
SUHGQLNRY� �SUYLá� Y� ]JRGRYLQL� .RSUD�� SROHJ� RGNULYDQMD
SRPHPEQLK� VWUDWHÊNLK� QDMGE� ÊH� YHGQR� NRUHQLWR� ]DSLUD
UD]YRMQH�PRÌQRVWL�VHEL�LQ�SULKRGQMLP�URGRYRP��V�WHP�NR
EULÊH�PDWHULDOQH�RVWDQNH�PHVWQH�]JRGRYLQH�

=$+9$/$

=DKYDOMXMHP� VH� SURI�� 6DOYDWRUMX� ËLWNX�� NHU� PL� MH
QHVHELáQR� RGVWRSLO� VYRMH� ]DSLVNH� R� NRSUVNHP� RE]LGMX�
3UDY� WDNR� VH� ]DKYDOMXMHP� GUXÌLQL� %DEHOLá�� GD� PL� MH
RPRJRáLOD�GRVWRS��IRWRJUDILUDQMH�LQ�PHULWHY�VWUHOQLFH�
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'DUNR�/,.$5
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�$UFKLWHFWXUH��6,������/MXEOMDQD��=RLVRYD���

H�PDLO��GDUNR�OLNDU#DUK�XQL�OM�VL

6800$5<

.RSHU� LV� RQH� RI� WKH� IRUWLILHG� QRUWKHUQ�0HGLWHUUDQHDQ� FRDVWDO� WRZQV� ERDVWLQJ� FRQWLQXRXV� VHWWOHPHQW� VLQFH� SUH�
DQWLTXLW\�

:LWK�WKH�JHQHUDO�SXEOLF�EHLQJ�RQO\�SDUWLDOO\�LQWHUHVWHG� LQ� WKH�UHPQDQWV�RI� WKH� WZR� WRZQ�ZDOOV�DQG� LQ� WKH� LVVXHV
UHODWHG�WR�WKH�SDVW��RXU�ILHOGZRUN�KDV�UHYHDOHG�RQO\�VFDUFH�LQIRUPDWLRQ�DERXW�WKHLU�PDWHULDO�H[LVWHQFH��$UFKLWHFWXUDO
NQRZOHGJH�RI�DQFLHQW�FRQVWUXFWLRQ� WHFKQLTXHV��PHWLFXORXV�VWXG\�DQG�YHULILFDWLRQ�RI�DUFKLYDO� VRXUFHV�DQG�RI� WKH� LQ
VLWX�FRQGLWLRQ�KDV�FRQYLQFHG�XV�WKDW�WKH�H[LVWHQFH�RI�WKH�WZR�WRZQ�ZDOOV�LQ�.RSHU�LV�ZRUWK�WKRURXJK�UHVHDUFK�

7KH�DSSOLFDWLRQ�RI�QHZ�DUFKLWHFWXUDO�DQG�FRQVHUYDWLRQ�VHQVRULDO�PHWKRGV��/LNDU��������WR�WKH�UHFRQVWUXFWLRQ�RI�WKH
.RSHU�WRZQ�ZDOOV�KDV�SURGXFHG�JRRG�UHVXOWV�

7KH�UHVXOWV�JDLQHG�WKURXJK�VHYHUDO�\HDUV�RI�UHVHDUFK�KDYH�LQGXFHG�XV�WR�IRUPXODWH�WKH�K\SRWKHVLV�WKDW�WKH�PDMRULW\
RI�WKH�RXWHU�WRZQ�ZDOO�LV�VWLOO�SUHVHUYHG�LQ�YDULRXV�IRUPV��ZLWK�WKH�H[FHSWLRQ�RI�WKRVH�SDUWV�ZKHUH�UHFHQW�GHYHORSPHQW
KDV�WKRURXJKO\�WUDQVIRUPHG�LWV�IRXQGDWLRQV��$�VLPLODU�K\SRWKHVLV�FRXOG�EH�SURSRVHG�IRU�WKH�LQQHU�WRZQ�ZDOO��ZKLFK
KRZHYHU�LV�LQDFFHVVLEOH�WR�UHVHDUFKHUV�RZLQJ�WR�RZQHUVKLS�UHODWHG�LVVXHV�

5HFHQWO\��QXPHURXV�FRQVWUXFWLRQ�SURMHFWV�FDUULHG�RXW�LQ�WKH�ROG�WRZQ�FRUH�KDYH�FRQILUPHG�RXU�K\SRWKHVLV�RQ�WKH
SUHVXPHG�OD\RXW�RI�WKH�RXWHU�WRZQ�ZDOO�

7KH�NH\� UHVXOWV�RI�RXU� UHVHDUFK�DUH� WKH�DUFKLWHFWXUDO� UHFRQVWUXFWLRQ�RI�ERWK� WRZQ�ZDOOV� DQG� WKH�SUHVHQWDWLRQ�RI
WKHLU�GHYHORSPHQW�WKURXJK�LQGLYLGXDO�KLVWRULFDO�SHULRGV��7KH\�IRUP�DQ�LQWHJUDO�DUFKLWHFWXUDO�V\VWHP�SUHVHQWHG�LQ�WKH
IROORZLQJ�IRUPV�

��0QHPRWHFKQLFDO�VFKHPH�RI�ERWK�WRZQ�ZDOOV�GLVSOD\LQJ�WKH�PDLQ�IRUWLILFDWLRQ�SRLQWV�DQG�WKHLU�QDPHV�
��7KH�ILUVW�WRZQ�SODQ�VKRZLQJ�QRW�RQO\�WKH�OD\RXW�RI�ERWK�WRZQ�ZDOOV�RQ�D��ODUJHU�VFDOH ��EXW�DOVR�WKH�ORFDWLRQ�RI

ILQGV�� GLVFRYHULHV� DQG� SUHVXPSWLRQV�� ZLWK� WKH� WRZQ� SODQ� EHLQJ� EDVHG� RQ� REVHUYDWLRQ� DQG� LQ� VLWX� YHULILFDWLRQ� RI
DFFHVVLEOH�VRXUFHV�

��*URXQG�SODQ�RI�D�WRZQ�ZDOO�VHJPHQW�ZLWK�HPEUDVXUHV�DQG�WZR�IRUWV��$PPXQLWLRQ�7RZHU��)RUW�%HOYHGHU��
��5HFRQVWUXFWLRQ�RI�WKH�SODQ�RI�D�W\SLFDO�SURILOH�RI�WKH�.RSHU�WRZQ�ZDOO��DQG�FRPSDUDWLYH�GLVSOD\�RI�WKH�KHLJKWV�RI

.RSHU�SURILOHV�RQ�WKH�RQH�KDQG�DQG�RI�YLVLEOH�VHJPHQWV�RI�WKH�3LUDQ�WRZQ�ZDOO�DQG�WKH�SURILOHV�RI�LWV�ROGHVW�UHPQDQWV
RQ�WKH�RWKHU�

��'LVSOD\�DQG�SDUWLDO�UHFRQVWUXFWLRQ�RI�QHZO\�GLVFRYHUHG�HPEUDVXUHV�IRU�FROG�DQG�ILUH�ZHDSRQV�DQG�RI�D�W\SLFDO
ZDOO�VWUXFWXUH�RI�WKH�IURQWDJH�

�� 'HVFULSWLYH� UHFRQVWUXFWLRQ� RI� WKH� PDLQ� GHYHORSPHQW� SKDVHV� RI� WKH� WZR� WRZQ� ZDOOV�� LQFOXGLQJ� WKH� DXWKRU¢V
LQWHUSUHWDWLRQ�DQG�FRPPHQWV�

7KH�QHZO\�GLVFRYHUHG�HOHPHQWV�DQG�WKH�UHFRQVWUXFWLRQ�RI�WKH�WZR�WRZQ�ZDOOV�JLYH�QHZ�VLJQLILFDQFH�DQG�YDOXH�WR
WKH� WRZQ��7KH�QHZ�UHVXOWV�JDLQHG� WKURXJK� WKH� LQYHVWLJDWLRQ�RI� WKH� WZR� WRZQ�ZDOOV�EHOLHYHG� WR�EH�GLODSLGDWHG�RIIHU
.RSHU�FRPSOHWHO\�QHZ�GHYHORSPHQW�RSSRUWXQLWLHV�

7KH�DUWLFOH�SUHVHQWV�WKH�UHVXOWV�RI�WKH�UHVHDUFK�RQ�WKH�DUFKLWHFWXUH�RI�WKH�.RSHU�WRZQ�ZDOOV�WRJHWKHU�ZLWK�UHOHYDQW
HYLGHQFH�DQG�WKH�UHFRQVWUXFWLRQ�RI�WKHLU�GHYHORSPHQW�WKURXJK�YDULRXV�KLVWRULFDO�SHULRGV�

.H\�ZRUGV��.RSHU��.RSHU�WRZQ�ZDOOV��SODQ�RI�WKH�WZR�WRZQ�ZDOOV��IRUWLILFDWLRQ�RI�WRZQV��DUFKLWHFWXUH�RI�WRZQ�ZDOOV

9,5,�,1�/,7(5$785$

$69�� �� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD� �$69��� )RQGR
�,QTXLVLWRUL�GL� VWDWR���E�������GLV����� %HQXVVL��$�� �������
=DSLVNL�N�IRUWLILNDFLMVNHP�QDáUWX�SULVWDQLÊNHJD�PDQGUDáD
]�QRWUDQMLPL�VWUXNWXUDPL�
$69������$69��)RQGR��3URYYHGLWRUL�DOOH� IRUWH]]H���H[�E�
���� GLV�� ������ %LJKLJQDWR�� &�� �����D��� 3RJOHG� LQ� QDáUW
/HYMHJD�JUDGX�]�PRVWRP�

$69������$69��)RQGR��3URYYHGLWRUL�DOOH� IRUWH]]H���H[�E�
���� GLV�� ������ %LJKLJQDWR�� &�� �����E��� 3RJOHG� LQ� QDáUW
/HYMHJD�JUDGX�]�PRVWRP�
$69������$69��)RQGR��6HQDWR�0DU���E��������GLV�����'H
%HOOL�� 1�� *�� �����D��� 1DáUW� WUJD� YUDW� 9VHK� VYHWLK�� %H�
QHWNH��$UFKLYLR�GL�6WDWR�GL�9HQH]LD�
$69������$69��)RQGR��3URYYHGLWRUL�DOOH� IRUWH]]H���H[�E�
����GLV�� ������'H�%HOOL��1��*�� �����E���3RJOHG� QD� /HYML
JUDG�]�PRVWRP�
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$69������$69��)RQGR��6HQDWR�0DU���E�������GLV�����)LQR�
*����������1DáUW�.RSUD�
$69������$69��)RQGR��'LVSDFFL�5HWWRUL�,VWULD���E������GLV�
���,VHSSR��&�������D���7RSRJUDIVND�NDUWD�REDOH�RG�.RSUD
GR�7UVWD�
$69������$69��)RQGR��'LVSDFFL�5HWWRUL�,VWULD���E������GLV�
���,VHSSR��&�������E���7RSRJUDIVND�NDUWD�REDOH�RG�.RSUD
GR�7UVWD�
$69������$69��)RQGR��3URYYHGLWRUL�DOOD�6DQLWD���E������
/HWWHU��3��$����������7RSRJUDIVND�NDUWD�.RSUD�]�RNROLFR�
$69�������$69��)RQGR��6HQDWR�0DU���E�������GLV����1��D�
�������� 1DáUW� REPRáMD�0XGLQLK� YUDW� V� VNODGLÊáL� VROL� LQ
SURJUDPL�WUJRYLQ�
$69�������$69��)RQGR��,QTXLVLWRUL�GL�6WDWR���E�������GLV�
���1�� D�� �������� )RUWLILNDFLMVNL� QDáUW� SULVWDQLÊNHJD�PDQ�
GUDáD�]�QRWUDQMLPL�VWUXNWXUDPL�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E�� ���� GLV�� ��� 3DXODFL�� )�� �����D��� 1DáUW� VHYRUR]DKRG�
QHJD�GHOD�NRSUVNHJD�RE]LGMD��3UHGORJ�QRYH�WUGQMDYH�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E�� ���� GLV�� ��� 3DXODFL�� )�� �����E��� 1DáUW� VHYRUR]DKRG�
QHJD�GHOD�NRSUVNHJD�RE]LGMD��1DáUW�SUHQRYH�VWROSD�
$69�������$69��)RQGR��3URYYHGLWRUL�DOOD�6DQLWD���E������
3HWURQLR��%�������VW����1DáUW�REPRáMD�RE]LGMD��SORÊáDGL�LQ
PHVWQLK�YUDW�VY��1LNRODMD�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E������GLV��6SLQHOOL��>���@������D���7ORULV�/HYMHJD�JUDGX�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E�� ���� GLV�� ��� 6SLQHOOL�� >���@� �����E��� 3URáHOMH� /HYMHJD
JUDGX�
$69�� ��� �� $69�� )RQGR� �6HQDWR� 0DU��� E�� ����� GLV�� ��
5XEHUWLQL��%����������.RSHU�QDáUW�RE]LGMD�
'$7�� �� �� 'UÌDYQL� DUKLY� Y� 7UVWX� �'$7��� )UDQFLVFHMVNL
NDWDVWHU��������
'$7�� �� ��'$7�� 6WUDGD�� /�� �������� 0DSD� GHOOD� FLWWD� GL
&DSRGLVWULD��NDWDVWHU�PHVWD�

$OEHUWL��/��%�� ��������2�DUKLWHNWXUL� �'H� UH�DHGLILFDWRULD�
�������/MXEOMDQD��6WXGLD�KXPDQLWDWLV�
%HUQLN�� 6�� �������� .RSHU�� ,]ROD�� 3LUDQ�� 2UJDQL]HP
VORYHQVNLK�REPRUVNLK�PHVW��/MXEOMDQD��0ODGLQVND�NQMLJD�
%XGLFLQ��0�� ��������$VSHWL� VWRULFR�XUEDQL� QHOO
,,VWLD�9H�
QHWD��5RYLJQR��&HQWUR�GL�ULFHUFKH�VWRULFKH�1�����
&DSULQ��*�� �������� /
,VWULD�1RELOLVVLPD�� 3DUWH� ,�� 7ULHVWH�
6&+,03))�(GLWULFH�
&XQMD�� 5�� �������� .RSHU� PHG� 5LPRP� LQ� %HQHWNDPL�
/MXEOMDQD��0HGREáLQVNL�]DYRG�]D�YDUVWYR�QDUDYQH�LQ�NXO�
WXUQH�GHGLÊáLQH�3LUDQ�

*XÞHN��0����������$QRQLPQD�DUKLWHNWXUD�Y�SUHQRYL�.RS�
UD��.RSHU��.QMLÌQLFD�$QQDOHV�0DMRUD�
.DWDVWHU� �������� .DWDVWUVNL� QDáUW� PHVWD�� )RWR�SRYHáDYD
QDáUWD� 0� �������� 3LUDQ�� 0HGREáLQVNL� ]DYRG� ]D� VSR�
PHQLÊNR�YDUVWYR�3LUDQ�
.RFK��:����������8PHWQRVW�VWDYEDUVWYD��/MXEOMDQD��0OD�
GLQVND�NQMLJD�
/LNDU�� '�� �������� $UKLWHNWXUQL� SRVWLQIRUPDFLMVNL� VLVWHP�
GRNWRUVND� GLVHUWDFLMD�� /MXEOMDQD�� 8QLYHU]D� Y� /MXEOMDQL�
)DNXOWHWD�]D�DUKLWHNWXUR�
0DQ]XROL��1����������1XRYD�GHVFUL]LRQH�GHOO
,VWULD��$7�
,,,�����������9��'DURYHF��'����������6WDUL�NUDMHSLVL� ,VWUH�
.RSHU��.QMLÌQLFD�$QQDOHV�0DMRUD������
0DUJHWLÜ�� /�� �������� 6WDWXW� NRSUVNHJD� NRPXQD� L]� OHWD
�����]�GRGDWNL�GR� OHWD�������5RYLQM��&HQWHU�]D�]JRGR�
YLQVNH�UD]LVNDYH�
1DOGLQL�� 3�� �������� &HUNYHQL� NUDMHSLV� DOL�2SLV�PHVWD� LQ
ÊNRILMH�-XVWLQRSROLV��OMXGVNR�.RSHU��8UHGLO�LQ�SUHYHGHO�'�
'DURYHF��.RSHU��=JRGRYLQVNR�GUXÊWYR�]D� MXÌQR�SULPRU�
VNR� �� =QDQVWYHQRUD]LVNRYDOQR� VUHGLÊáH� .RSHU� �� ÉNRILMD
.RSHU�
3ROFHQLJR�� *�� %�� �������� 3RURáLOR� ]� GQH� ���� RNWREUD
�����R�VWDQMX�LQ�SRWUHEDK�.RSUD��9��'DURYHF��'���������
6WDUL� NUDMHSLVL� ,VWUH�� .RSHU�� .QMLÌQLFD� $QQDOHV� 0DMRUD�
��������
5XWDU��6����������6DPRVYRMH�PHVWR�7UVW� LQ�PHMQD�JURILMD
,VWUD��,,��6QRSLá��/MXEOMDQD��0DWLFD�6ORYHQVND�
6LPLÞ�� 6�� 6�� �������� .RSHU� QD� URERYLK� VWROHWLM� �.RSUVNH
UD]JOHGQLFH���.RSHU��6LUDUW�
6PROH��(����������.RSUVNR�RE]LGMH��0XGLQD�YUDWD�LQ�/HYML
JUDG��.URQLND��áDVRSLV�]D�VORYHQVNR�NUDMHYQR�]JRGRYLQR�
9����/MXEOMDQD��������
6XLÜ�� 0�� �������� $QWLáQL� JUDG� QD� LVWRáQRP� -DGUDQX�
=DJUHE��6YHXáLOLÊQD�QDNODGD�/LEHU�
ÆWHIDQHF�� 6�� HW� DO�� �������� 'LRHFHVLV� -XVWLQRSROLWDQD�
6SRPHQLNL�JRWVNH�XPHWQRVWL�QD�REPRáMX�NRSUVNH�ÊNRILMH�
.RSHU��3RNUDMLQVNL�PX]HM�
ÈLWNR��6����������.RSUVNL�RE]LGQL�SDV�LQ�PHVWQL�WORULV�QD
NDUWL� *LDFRPD� )LQD� L]� OHWD� ������ .URQLND�� áDVRSLV� ]D
VORYHQVNR�NUDMHYQR�]JRGRYLQR�����������/MXEOMDQD������
���
ÈLWNR�� 6�� HW� DO�� �XU��� �������� .RSHU�� .RSHU�� 6NXSÊáLQD
REáLQH���,]YUÊQL�VYHW�
ÈLWNR��6����������.RSHU���&DSRGLVWULD��9RGQLN�SR�PHVWX�
/MXEOMDQD��,QÊWLWXW�]D�NRPXQLNDFLMH�LQ�LQIRUPDWLNR�


