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1DPHQ� SULVSHYND� MH� LGHQWLILFLUDWL� LQ� SUHGVWDYLWL� SUHYODGXMRßH� DUJXPHQWDWLYQH� WRSRVH� Y� PHGLMVNHP� GLVNXU]X�� NL
WYRULMR� VWUXNWXUR� VORYHQVNH� HWQRMH]LNRYQH� LGHQWLWHWH�� 7RSRVD� JURÊQMH� LQ� RGJRYRUQRVWL�� SRYH]DQD� V� VORYHQVNLP
MH]LNRP�� XWUMXMHWD� MH]LNRYQL� HNVNOX]LYL]HP� VORYHQVNH� QDFLRQDOQH� VNXSQRVWL��$QDOL]LUDQR� JUDGLYR� WYRULMR� NRPHQWDUML
6RERWQH�SULORJH�'HOD�Y�GYHK�WULPHVHßQLK�REGREMLK�SUHG�SOHELVFLWRP�]D�RGFHSLWHY�RG�6)5-������GHFHPEUD�������WHU
SUHG�UHIHUHQGXPRP�]D�SULGUXÊLWHY�(8������PDUFD��������9]RUHF�MH�ELO�]EUDQ��XSRÈWHYDMRß�WHPHOMQH�NRPXQLNRORÈNH
NULWHULMH�� YSUDÈDQMH� PHGLMVNHJD� YSOLYD�� EUDQRVWL� LQ� ODVWQLÈWYD� PHGLMHY�� .YDOLWDWLYQD� DQDOL]D� GLVNXU]D� Y� QDVSURWMX� V
SULßDNRYDQML�QL�SRND]DOD�ELVWYHQLK�RGVWRSDQM�QD�UDYQL�WRSRVRY�NRW�GLVNXU]LYQLK�VWUDWHJLM��NDU�SRWUMXMH�SUHSULßDQMH��GD
VWD� WRSRVD� JURÊQMH� LQ� RGJRYRUQRVWL� ßYUVWR� YJUDMHQD� Y� VWUXNWXUR� VORYHQVNH� HWQRMH]LNRYQH� LGHQWLWHWH� QH� JOHGH� QD
UD]OLßQH�GUXÊEHQH�RNROLÈßLQH�SRMDYOMDQMD�

.OMXÞQH�EHVHGH��VORYHQÊáLQD��HWQRMH]LNRYQD�LGHQWLWHWD��(YURSVND�XQLMD��NULWLáQD�DQDOL]D�GLVNXU]D��DUJXPHQWDWLYQL
WRSRVL
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2ELHWWLYR� GHO� FRQWULEXWR� o� O
LGHQWLILFD]LRQH� H� OD� SUHVHQWD]LRQH� GHL� WRSRL� DUJRPHQWDWLYL� GRPLQDQWL� QHO� GLVFRUVR
PHGLDWLFR� FKH� FRVWLWXLVFRQR� OD� VWUXWWXUD� GHOO
LGHQWLWi� HWQROLQJXLVWLFD� VORYHQD�� ,� WRSRL� GHOOD� PLQDFFLD� H� GHOOD
UHVSRQVDELOLWi��FRQQHVVL�DOOD�OLQJXD�VORYHQD��FRQIHUPDQR�O
HVFOXVLYLWi�OLQJXLVWLFD�GHOOD�FRPXQLWi�QD]LRQDOH�VORYHQD��,O
PDWHULDOH�DQDOL]]DWR�o�FRVWLWXLWR�GDL�FRPPHQWL�GHO�VXSSOHPHQWR�GHO�VDEDWR�DO�TXRWLGLDQR�'HOR�UDFFROWL�LQ�GXH�SHULRGL
GHOOD�GXUDWD�GL�WUH�PHVL�FLDVFXQR��ULVSHWWLYDPHQWH�SULPD�GHO�SOHELVFLWR�SHU�OD�VHSDUD]LRQH�GDOOD�56)-����������������H
SULPD�GHO�UHIHUHQGXP�SHU�O
LQJUHVVR�DOO
8QLRQH�(XURSHD����������������,O�FDPSLRQH�o�VWDWR�VFHOWR�VXOOD�EDVH�GHL�FULWHUL
IRQGDPHQWDOL�GHOOD�VFLHQ]D�GHOOD�FRPXQLFD]LRQH��OD�SUHVVLRQH�GHL�PHGLD��OD�WXWHOD�H�OD�SURSULHWi�GHL�PHGLD��/
DQDOLVL
TXDOLWDWLYD�GHO�GLVFRUVR� LQ�RSSRVL]LRQH�DOOH�DVSHWWDWLYH�QRQ�KD�GLPRVWUDWR�GLIIHUHQ]H� VLJQLILFDWLYH�D� OLYHOOR�GL� WRSRL
XVDWL� FRPH� VWUDWHJLH� GL� GLVFRUVR�� D� FRQIHUPD� GHOO
DVVXQWR� FKH� L� WRSRL� GHOOD� PLQDFFLD� H� GHOOD� UHVSRQVDELOLWi� VRQR
VROLGDPHQWH� LQVHULWL� QHOOD� VWUXWWXUD� GHOO
LGHQWLWi� HWQROLQJXLVWLFD� VORYHQD� LQGLSHQGHQWHPHQWH� GDOOH� GLYHUVH� VLWXD]LRQL
VRFLDOL�LQ�FXL�VL�PDQLIHVWD�

3DUROH�FKLDYH��OLQJXD�VORYHQD��LGHQWLWj�HWQLFROLQJXLVWLFD��8QLRQH�(XURSHD��DQDOLVL�FULWLFD�GHO�GLVFRUVR��WRSRL
DUJRPHQWDWLYL
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=�MH]LNRP�JRYRUFL�XGHMDQMDPR�QDMUD]OLáQHMÊH�NRPX�
QLNDFLMVNH� SRWUHEH��� Y� SULáXMRáHP�áODQNX� VH� ERP� RVUH�
GRWRáLOD�QD� VLPEROQR� LQ�SHUIRUPDWLYQR�YORJR�VORYHQÊáL�
QH�NRW�QDFLRQDOQHJD�MH]LND�Y�GYHK�VSHFLILáQLK�REGREMLK�
SRYH]DQLK� ]� YHOLNLPL� SROLWLáQLPL� SUHWUHVL� Y� 5HSXEOLNL
6ORYHQLML��6LPEROQD�LQ�SHUIRUPDWLYQD�YORJD�VWD�QDMWHVQHMH
SRYH]DQL� V� NROHNWLYQLP� YLGLNRP� MH]LNRYQHJD� XGHMVWYR�
YDQMD��áHSUDY�UHVQLFL�QD�OMXER�R�SRSROQRPD�LQGLYLGXDOQL
UD]VHÌQRVWL� MH]LND� WHÌNR� JRYRULPR��� PRUGD� EL� ELOR
XVWUH]QHMH�UHáL��GD�MH]LN�Y�VYRML�VLPEROQL�LQ�SHUIRUPDWLYQL
YORJL�QRVL�PRELOL]DFLMVNL�SRWHQFLDO�

9� SULVSHYNX�� NL� SUHGVWDYOMD� GHO� REVHÌQHMÊH� ÊWXGLMH� R
QDFLRQDOQHP� MH]LNX� Y� SURFHVLK� SROLWLáQHJD� UD]GUXÌH�
YDQMD� LQ� SULGUXÌHYDQMD���PH� ]DQLPD� YORJD� VORYHQVNHJD
MH]LND�Y�DUJXPHQWDFLML�]D�DOL�SURWL�GUÌDYQL�RGFHSLWYL�RG
YHáNXOWXUQH�LQ�YHáMH]LáQH�-XJRVODYLMH�OHWD������WHU�]D�DOL
SURWL�SULGUXÌLWYL�YHáNXOWXUQL� LQ� YHáMH]LáQL�(YURSVNL�XQLML
OHWD� ������ 5D]LVNDYR� VHP� RSUDYLOD� V� SRPRáMR� PHWRGH
DQDOL]H�GLVNXU]D�� NL� MH� Y� SUYHP�NRUDNX� ]DKWHYDOD� QHNDM
QDáHOQLK� SUHPLVOHNRY� Y� ]YH]L� ]� JUDGLYRP� ]D� DQDOL]R�
,]ERU� PHGLMVNHJD� GLVNXU]D� MH� WHPHOMLO� QD� SUHGSRVWDYNL�
GD� PHGLML� SRPHPEQR� VRREOLNXMHMR� MDYQR� PQHQMH�� 9
YVHSULVRWQRVW�PHGLMHY� LQ� QMLKRY� YSOLY� MH�PRÌQR� VHYHGD
WXGL� SRGYRPLWL�� ]ODVWL� ]DWR�� NHU� MH� WR� WH]R� WHÌNR� HPSL�
ULáQR�GRND]DWL��$OWHUQDWLYQD�EUDQMD�PHGLMVNLK�YVHELQ� VL�
FHU�GRND]XMHMR��GD�PHGLML� QLPDMR�DEVROXWQHJD� LQ�QHSR�
VUHGQHJD� YSOLYD� QD� LQWHUSUHWDFLMR� UHVQLáQRVWL� SUHMHP�
QLNRY�PHGLMVNLK� YVHELQ�� YHQGDUOH� SD� SUHGVWDYOMDMR� OHJL�
WLPQL� LQVWLWXFLRQDOQL� SRJRM� LQ� RNYLU�� ]QRWUDM� NDWHUHJD� VH
UHSUH]HQWDFLMH�LQ�YUHGQRWH��WXGL�DOWHUQDWLYQH��SURGXFLUDMR
�SULP��%RXUGLHX���������������$QJ�����������LQ�QDSUHM�
0LKHOM������������������2E�WHP�MH�WUHED�SRXGDULWL��GD�MH
GLVNXU]�PHGLMHY�SULYLOHJLUDQ�GLVNXU]��VDM�SURGXFLUD� WRSL�
NH��DNWHUMH�LQ�RGQRVH��NL�Y�GUXÌEL�YHOMDMR�]D�OHJLWLPQH�LQ

UHIHUHQáQH��0Rá� YSOLYD� �� áH� VSUHMPHPR� SUHGSRVWDYNR�
GD� PHGLML� ODKNR� EROM� DOL� PDQM� YSOLYDMR� QD� VYRMH� RGMH�
PDOFH��VHP�GRORáLOD�V�SRPRáMR�NRQFHSWD�EUDQRVWL���%UD�
QRVW� MH� Y� QDVSURWMX� ]� QDáHOQLP�� WR� MH� HSLVWHPRORÊNLP�
SUHPLVOHNRP� R� PHGLMVNHP� YSOLYX� NRQFHSW�� NL� VRGL� Y
HPSLULáQR� SROMH� DUJXPHQWDFLMH�� 5DYQR� RED� YLGLND�
ILOR]RIVNL� LQ� HPSLULáQL�� NL� VH� PHG� VHERM� GRSROQMXMHWD�
]DJRWDYOMDWD� YHáMR� VWRSQMR� YHUMHWQRVWL� Y� ]YH]L� ]� PRáMR
YSOLYD� L]EUDQHJD� WLVNDQHJD�PHGLMD�� 9� UD]LVNDYL� MH� L]SR�
VWDYOMHQD�WXGL�SRYH]DYD�PHGLMD�]�GUÌDYQLPL�LQVWLWXFLMDPL
LQ�SRVOHGLáQR�YSOLYRP�GUÌDYH�QD�XUHGQLÊNR�SROLWLNR��NDU
VHP�XWHPHOMLOD�V�NRQFHSWRP�PHGLMVNHJD�ODVWQLÊWYD��SULP�
%DÊLß� +UYDWLQ�� .DXáLß�� ������ %DÊLß� +UYDWLQ�� 3HWNRYLß�
�������5D]LVNDYD� MH�SRND]DOD��GD�NOMXE�]DPHJOMHQL� ODVW�
QLÊNL� VWUXNWXUL� LQ� UD]SUÊHQHPX� NDSLWDOX� PHG� UD]OLáQLPL
GHOQLÊNLPL�� NDSLWDOVNLPL� GUXÌEDPL� WHU� VNODGL� Y� R]DGMX
YOHáH� QLWL� YHQGDUOH� GUÌDYD� �� WDNR� OHWD� ������ /HWD� ����
SD� MH� ELOD� ODVWQLQVND� XSUDYLáHQND� 'HOD� 6='/� �6RFLDOL�
VWLáQD�]YH]D�GHORYQHJD�OMXGVWYD���WRUHM�UDYQR�WDNR�GUÌDYD
�SULP��%DÊLß�+UYDWLQ���������,Q�NHU�SUDNVD�SRWUMXMH��GD�MH
DYWRQRPLMD�QRYLQDUMHY� LQ�XUHGQLNRY�EROM�HWLáQD�]DKWHYD
NRW� UHVQLáQRVW� �SULP�� 67$�� ������� ODKNR� VNR]L� RSWLNR
ODVWQLÊWYD� VNOHSDPR��GD� MH�6RERWQD�SULORJD�Y�REHK�RSD�
]RYDQLK�REGREMLK�VNR]L�NRPHQWDUMH�DYWRUMHY�SRVUHGRYDOD
GUÌDYQR� LGHRORJLMR�� NL� VH� MH� Y� XUHGQLÊNHP� VPLVOX� XGH�
MDQMDOD�WXGL�Y�L]ERUX�LQ�SRJRVWRVWL�SRMDYOMDQMD�GRORáHQLK
GUXÌEHQLK�DNWHUMHY�Y�WLVWLK�áODQNLK��NL�VR�SUREOHPDWL]LUDOL
SROLWLáQR�RGFHSLWHY�LQ�DQDORJQR�SROLWLáQR�SULGUXÌLWHY�

8SRÊWHYDMRá� YVH� WUL� RPHQMHQH� NRPXQLNRORÊNH� NULWH�
ULMH�� VHP� ]D� DQDOL]R� L]EUDOD� WHGQLN� 6RERWQD� SULORJD� Y
GYHK� WULPHVHáQLK� REGREMLK� SUHG� SOHELVFLWRP� ]D� RGFH�
SLWHY� RG� -XJRVODYLMH� GHFHPEUD� ����� WHU� SUHG� UHIHUHQ�
GXPRP� ]D� SULNOMXáLWHY� (8� PDUFD� ������ 3UHGYLGHYDOD
VHP�QDPUHá��GD� MH�Y� WHK�SUHGYROLOQLK�PHVHFLK�SRWHNDOD
QDMEROM� LQWHQ]LYQD�PHGLMVND� LQ� LGHRORÊND� GHEDWD� ]D� DOL
SURWL� RGFHSLWYL� R]LURPD� LQWHJUDFLML� LQ� SRVOHGLáQR� SRYH�
áDQD�SULVRWQRVW�GLVNXU]LYQLK�VWUDWHJLM��SRYH]DQLK�]�DUJX�
PHQWDFLMR�Y�]YH]L�]�GRORáHQR�SROLWLáQR�RSFLMR�

� (QD� QDMEROM� ]QDQLK� MH]LNRYQRIXQNFLMVNLK� GLKRWRPLM� MH� GHOLWHY� QD� VLPEROQR� LQ� NRPXQLNDFLMVNR� YORJR� MH]LND� �(GZDUGV�� ������ ��� LQ
QDSUHM��Y�ÉNLOMDQ����������������NL�MH�]DUDGL�VYRMH�HQRVWDYQRVWL�Y�MH]LNRVORYMX�]HOR�SULOMXEOMHQD��Y�NRQNUHWQLK�MH]LNRYQLK�VLWXDFLMDK�SD
LPDMR�YHOLNRNUDW�YHáMR�UD]ODJDOQR�YUHGQRVW�RGSUWL�VH]QDPL��SULP��ÉNLOMDQ��������-RVHSK��������

� 3ULPHUMDM� DYWRULáLQR� GRNWRUVNR� GLVHUWDFLMR� 6ORYHQVNL� MH]LN� Y� SURFHVLK� SROLWLßQHJD� UD]GUXÊHYDQMD� LQ� SULGUXÊHYDQMD�� YORJD� MH]LND� SUL
NRQVWUXNFLML�QDURGQH�LQ�GUÊDYQH�LGHQWLWHWH ������D�

� 7XGL�EUDQRVW��SRVOXÊDQRVW�JOHGDQRVW��MH�SUREOHPDWLáHQ�NRQFHSW��V�SRPRáMR�PHULWHY�EUDQRVWL�QDPUHá�QH�PRUHPR�QHSRVUHGQR�XJRWRYLWL�
Y� NROLNÊQL�PHUL� GRORáHQ�PHGLM� YSOLYD� QD� REáLQVWYR� DOL� QH�� NYHáMHPX� ODKNR� QDNDÌHPR� YHáML� DOL� PDQMÊL� SRWHQFLDO� YSOLYD�� 1DURáQLN
1DFLRQDOQH�UD]LVNDYH�EUDQRVWL�MH�VLFHU�6ORYHQVND�RJODÊHYDOVND�]ERUQLFD��NDU�NDÌH��GD�MH�UD]LVNDYD�QDPHQMHQD�]D�SRWUHEH�VORYHQVNHJD
RJODÊHYDOVNHJD� WUJD�� 5D]LVNDYD� NDÌH�� GD� MH� LPHOD� 6RERWQD� SULORJD� Y� SUYHP� WULPHVHáMX� OHWD� ����� UHODWLYQR� YLVRN� GRVHJ� Y� NRQWHNVWX
SULPHUOMLYLK�áDVQLNRY��ZZZ�QUE�LQIR���5D]LVNDYH�R�GRVHJX�SRVDPH]QHJD�PHGLMD�VR�ELOH�SUYLá�VLFHU�QDUHMHQH�OHWD�������0HGLDQD��������
]DWR� VHP� VH�PRUDOD� ]D� SUYR� WULPHVHáMH� OHWD� ����� ]DQHVWL� QD� SRGDWNH� GYHK� OHW� NDVQHMH� LQ� QHNDWHUH� GUXJH� RNROLÊáLQH�� QDYHGHQH� Y
QDGDOMHYDQMX��9�SUYHP�SROOHWMX�WHJD�OHWD�MH�áDVQLN�'HOR�GRVHJHO���������OMXGL�R]�������FHORWQH�SRSXODFLMH��=D�SULPHUMDYR�MH�SRWUHEQR
QDYHVWL� WXGL� GUXJH� GQHYQLNH� �6RERWQD� SULORJD� WDNUDW� ÊH� QL� ELOD� XSRÊWHYDQD� NRW� VDPRVWRMHQ� WHGQLN� �� Y� VPLVOX� LGHQWLILNDFLMH� GRVHJD��
6ORYHQHF��������R]���������6ORYHQVNH�QRYLFH���������R]���������9HáHU���������R]����������5HODWLYQR�YLVRN�GRVHJ�MH�6RERWQD�SULORJD
Y�RNYLUX�'HOD� LPHOD�QDMEUÌ� WXGL�GYH� OHWL�SUHM��NDU�SRVUHGQR�GRND]XMH� WXGL� VWDWXV�áDVRSLVD� �QDFLRQDOQHJD�SRPHQD���%DÊLß�+UYDWLQ� LQ
3HWNRYLß� FLWLUDWD� EHVHGH� /RM]HWD� 3HWHUOHWD�� WHGDQMHJD� SUHGVHGQLND� YODGH�� L]� LQWHUYMXMD� ]D� LWDOLMDQVNL� áDVRSLV� &RUULHUH� GHOOD� VHUD� R
LPHQRYDQMX�XUHGQLNRY�����������������=GL�VH�PL�QHQRUPDOQR��GD�YODGD�SROHJ�WHGQLND�'HPRNUDFLMD�QH�EL�LPHOD�ÊH�áDVRSLVRY��.DNRUNROL
ÌH��JOHGH�'HOD��QDMSRPHPEQHMÊHJD�GQHYQLND�� VPR� VSUHMHOL� VNOHS��NL�SUHGYLGHYD��GD� ODKNR�]�QRWUDQMLP� UD]SLVRP�L]EHUHMR�NDQGLGDWD�
YHQGDU�VH�PRUD�V�WR�L]ELUR�VWULQMDWL�YODGD���'HOR��������������
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0RM� UD]LVNRYDOQL� FLOM� MH� ELO� WRUHM� XVPHUMHQ� QDMSUHM� Y
VLPEROQR� YORJR� VORYHQÊáLQH� NRW� QDFLRQDOQHJD� MH]LND�
6LPEROQR�YORJR�ODKNR�LPHQXMHPR�WXGL�LGHQWLWHWQR���SR�
PHQL�SD� WLVWR�SRWHQFLDOQR�YUHGQRVW� MH]LND��GD� VYRMH�JR�
YRUFH�]GUXÌL�Y�VLPEROQR�VNXSQRVW��QDMYHáNUDW� WDNR�LPH�
QRYDQR� MH]LNRYQR� VNXSQRVW�� Y� HYURSVNHP� NRQWHNVWX� SD
YHOLNRNUDW� NDU� QDFLRQDOQR� VNXSQRVW�� 6DPR� ]GUXÌHYDQMH
JRYRUFHY�SD�MH�PRÌQR�SRG�SUHGSRVWDYNR��GD�MH�GRORáHQ
MH]LN� YJUDMHQ� Y� LGHQWLWHWQR� VWUXNWXUR� YVDNHJD� SRVDPH]�
QHJD� JRYRUFD�� 9SUDÊDQMH� MH�� NGDM� LQ� NDNR� SRWHND
LGHQWLILNDFLMD�JRYRUFD�]�MH]LNRP�VNXSQRVWL��NL�ML�SULSDGD�
-H]LNRYQD� LGHQWLILNDFLMD� LPD� GYD� YLGLND�� LQGLYLGXDOQHJD
LQ� NROHNWLYQHJD�� NL� VH� PHG� VHERM� Y� GLDKURQHP� VPLVOX
PRáQR� SUHSOHWDWD�� NDU� ]� GUXJLPL� EHVHGDPL� SRPHQL�� GD
QREHGHQ�RG�QMLMX�QL�SUYRWHQ�LQ�VWD�SUDY]DSUDY�GYH�SODWL
LVWH� ]JRGEH�� ,QGLYLGXDOQD� UD]VHÌQRVW� MH]LNRYQH� LGHQWL�
ILNDFLMH� MH�SRYH]DQD�]� LQNXOWXUDFLMR�� NL� MR� UD]XPHP�NRW
SURFHV�UD]XPHYDQMD��RULHQWDFLMH�LQ�SULGRELYDQMD�NRPSH�
WHQF�QD�SRGURáMX�SUHGVWDY��NL�NRQVWLWXLUDMR�QHNR�NXOWXUR�
*UH� SUDY]DSUDY� ]D� SRQRWUDQMHQMH� NXOWXUQR� XWHPHOMHQLK
NRJQLWLYQLK� PRGHORY�� NL� RUJDQL]LUDMR� LQ� NRQWHNVWX�
DOL]LUDMR�GUXÌEHQR�UD]ÊLUMHQR�YpGHQMH� �SULP�� -RKQ��3RRO�
������ ���������� 1D� SRGURáMX� MH]LNRYQH� LGHQWLILNDFLMH
QDV� ]DQLPD� ]ODVWL� LQNXOWXUDFLMD� NRQFHSWXDOQH� SRYH]DYH
MH]LNRYQH� LQ� HWQLáQH� SULSDGQRVWL�� NDU� LPHQXMHP� WXGL
HWQRMH]LNRYQD� LGHQWLWHWD�� 6ORYHQÊáLQD� R]LURPD� QMHQD
VWDQGDUGQD�REOLND�QDPUHá� IXQNFLRQLUD� QH� OH� NRW� VLPERO
MH]LNRYQH�� WHPYHá� WXGL� QDFLRQDOQH� VNXSQRVWL�� 1MHQD
VLPEROQD�YUHGQRVW���NL�MR�JRYRUHF�R]LURPD�JRYRUND�VOR�
YHQÊáLQH� Y� SURFHVX� LQNXOWXUDFLMH� SRQRWUDQML� �� MH� SRVOH�
GLFD� YHá� NRW� WLVRáOHWQLK� MH]LNRYQLK�� GUXÌEHQLK� LQ
SROLWLáQLK� SURFHVRY� QD� WHULWRULMX� VSUYD� SURWRMH]LNRYQH�
QDWR� VORYHQVNH� MH]LNRYQH� VNXSQRVWL� Y� SUDYHP� SRPHQX
EHVHGH�LQ�Y�]DGQML� ID]L�VORYHQVNH�QDFLRQDOQH�VNXSQRVWL�
àHSUDY� ]DGQMD� WUGLWHY� EUH]� REUD]ORÌLWYH� ODKNR� GHOXMH
WHQGHQFLR]QR�DOL�YVDM�]HOR�SRHQRVWDYOMHQR��QD�WHP�PHVWX
QL�SURVWRUD�]D�QDWDQáHQ�SULND]�YVHK�WLVWLK�VUHGREHÌQLK�LQ
VUHGRWHÌQLK� VLOQLF�� NL� VR� VSUHPOMDOH� UD]YRM� VORYHQVNHJD
VWDQGDUGQHJD� MH]LND� Y� UD]OLáQLK� GUXÌEHQLK� LQ� SROLWLáQLK
NRQWHNVWLK� �SULP�� 6WDEHM�� *UGLQD�� ������ LQ� NL� VR� NRQ�
ILJXULUDOH�VLPEROLNR�VORYHQÊáLQH�NRW�QDFLRQDOQHJD�MH]LND�
1HPDUD�OH�QHNDM�]JRGRYLQVNLK�SRXGDUNRY��QDMEROM�RSUL�
MHPOMLYL�SRVNXVL�IRUPLUDQMD�VORYHQVNH�MH]LNRYQH�VNXSQR�
VWL� VHJDMR� Y� ���� VWROHWMH� LQ� VR� SRVOHGLFD� LQVWUXPHQWD�
OLVWLáQH� SURWHVWDQWVNH� ORJLNH� EUDWL� 6YHWR� SLVPR� Y� GR�
PDáHP� MH]LNX�� 7UXEDUMX� MH� WHKQRORJLMD� WLVND� RPRJRáLOD
L]GDMR� SUYH� VORYHQVNH� NQMLJH�� áHPXU� MH� VOHGLOR� QHNDM�

GHVHWOHWQR�REGREMH�ÌLYDKQH�NQMLÌQH�XVWYDUMDOQRVWL�� NL� MH
SRVUHGQR�Y]SRVWDYOMDOD�LQ�XWUMHYDOD�LGHMR�R�6ORYHQFLK�NRW
SRVHEQL� MH]LNRYQL� VNXSQRVWL�� 9HQGDU� SD� UD]YRM� VWDQ�
GDUGQHJD� MH]LND� RG� WX� GDOMH� VSUHPOMD� LQ� ]UFDOL� ]JRGR�
YLQVNH�DQWDJRQL]PH��]ODVWL�L]NXÊQMH�VORYHQVNH�MH]LNRYQH
VNXSQRVWL�Y�NRQWHNVWX�YHáMLK�SROLWLáQLK�WYRUE�LQ�YHáLQVNLK
MH]LNRY��6ORYHQVND�MH]LNRYQD�VNXSQRVW� MH�SUHY]HOD�SRWH�
]H� QDFLRQDOQH� VNXSQRVWL� Y� ���� VWROHWMX�� Y� áDVX� QDFLR�
QDOQH�SUHEXMH��NL� MR� MH� VSUYD� �]DQHWLOD�� HOLWD� QD� SRGODJL
URPDQWLáQH� LGHMH� R� GXKX� QDURGRY� �SULP�� SURJUDP
=HGLQMHQD�6ORYHQLMD��NL�JD�MH�REOLNRYDOR�GXQDMVNR�GUXÊW�
YR�6ORYHQFHY���NL�SD�VH�MH�NPDOX�SUHQHVOD�QD�ÊLUÊH�SODVWL
SUHELYDOVWYD��]ODVWL�V�SRPRáMR�WDERUVNHJD�JLEDQMD��&YLUQ
HW�DO��������������� -H]LN�MH�Y�WLVWHP�áDVX�SRVWDO�HGHQ�WH�
PHOMQLK� HOHPHQWRY� VORYHQVNH� QDFLRQDOQH� LGHQWLWHWH� LQ
]GL�VH��GD���NOMXE�RNROLÊáLQDP��NL�VR�WHÌNR�SULPHUOMLYH�V
WLVWLPL� Y� GUXJL� SRORYLFL� ���� VWROHWMD� �� WR� YORJR� LJUD� ÊH
GDQHV��SULP��0LNROLá�������������6WDEHM��������*UGLQD�
������

$5*80(17$7,91,�72326,�9�3(5)250$7,91,
5$=6(È1267,�-(=,.$

.HU� L]KDMDP� L]� SUHGSRVWDYNH� R� SHUIRUPDWLYQL� QDUDYL
MH]LND�� WR� MH� QMHJRYL� PRáL� RGVOLNDYH�� ]ODVWL� SD� REOLNR�
YDQMD� GUXÌEHQLK� UD]PHULM��� VR� PH� ]DQLPDOH� WLVWH� MH]L�
NRYQH�VWUDWHJLMH��QD�SRGODJL�NDWHULK�ODKNR�UD]XPHPR�RG�
QRV� PHG� GHMDQVNLP� GUXÌEHQR�SROLWLáQLP� GRJDMDQMHP
SUHG�SOHELVFLWRP�]D�RGFHSLWHY�RG�6)5-�OHWD������LQ�UHIH�
UHQGXPRP�]D�SULGUXÌLWHY�(8�OHWD������QD�HQL�VWUDQL�WHU
VWUXNWXUR� VORYHQVNH�HWQRMH]LNRYQH� LGHQWLWHWH�Y�REHK�RE�
GREMLK�QD�GUXJL��(GHQ�RG�QDáLQRY�LGHQWLILNDFLMH�VWUXNWXUH
HWQRMH]LNRYQH� LGHQWLWHWH� MH� DQDOL]D� DUJXPHQWDWLYQLK
WRSRVRY�Y�WLVWLK�HOHPHQWLK�GLVNXU]D��NL�L]SRVWDYOMDMR�VOR�
YHQVNL�HNVNOX]LYL]HP�QD� UDYQL� NXOWXUH��3UHGHQ�SD�SUHG�
VWDYLP�L]VOHGNH��MH�QXMQR�RáUWDWL�SRMPRYDQMH�WRSRVRY��NL
JD�SULY]HPDP�]D�SRWUHEH�UD]LVNDYH�

7RSRVL� VR� Y� WHRULML� DUJXPHQWDFLMH� HGHQ� WUÊLK� NRQ�
FHSWXDOQLK� RUHKRY�� 'RPLFLOQR� SRGURáMH� WDNR� WHRUHWLá�
QHJD�PRWUHQMD�NRW�SUDNWLáQH�XSRUDEH�WRSRVRY�MH�UHWRULND
NRW� YHÊáLQD� SUHSULáOMLYHJD� JRYRUQHJD� QDVWRSDQMD�� áH
QHNROLNR��SUH�GU]QR�ODNRQLáQR�GHILQLUDP�WR��XPHWQRVW��]
ERJDWR� WUDGLFLMR� YVH� RG� DQWLNH� GR� VRGREQRVWL�� 9HOLNR
]QDQVWYHQHJD� UD]PLÊOMDQMD� R� WRSRVLK� �� NL� NRQFHSWX� SUL�
]QDYD�YLVRNR�VWRSQMR�UHOHYDQWQRVWL�Y�VRGREQRVWL���]JRG�
ER�YHQGDUOH�]DáHQMD�Y�DQWLNL� �SULP��ËDJDU�������������
ËPDYF�� ������ :ROUDWK� 6{GHUEHUJ�� ������ 5XELQHOOL�
������

� -RKQ�(��-RVHSK�Y�VYRML�NQMLJL�R�MH]LNX�LQ�LGHQWLWHWL�QDPHQMD�SRVHEQR�SR]RUQRVW�SHUIRUPDWLYQL�UD]VHÌQRVWL�MH]LND��-RVHSK���������������
.RQFHSW�XWHPHOML�]�$XVWLQRYR�WHRULMR�R�SHUIRUPDWLYLK���������������$XVWLQ�Y�VYRML�]QDPHQLWL�NQMLJL�SUHGDYDQMLK�L]JUDMXMH� WHRULMR� W�� L�
SHUIRUPDWLYRY��WM��SRVHEQLK�L]MDY��NL��SUDY�QLáHVDU�QH�
RSLVXMHMR
�DOL�
SRURáDMR
�DOL�NRQVWDWLUDMR��QLVR�
UHVQLáQ�H�
�DOL�
QHUHVQLáQ�H�
��LQ�SUL
NDWHULK�MH��L]UHáL�VWDYHN�������RSUDYLWL�QHNR�GHOR�DOL�GHO�QHNHJD�GHOD��NL�JD�QRUPDOQR�QH�EL�RSLVDOL�NRW��DOL�NRW�
]JROM
��QHNDM�UHáL���VWU������
.R�WRUHM�UD]SUDYOMDPR�R�WRSRVLK�]QRWUDM�SHUIRUPDWLYQH�UD]VHÌQRVWL�MH]LND��RVYHWOMXMHPR�QMLKRYR�YORJR�QH� OH�SUL�RGVOLNDYDQMX�� WHPYHá
WXGL�SUL�Y]SRVWDYOMDQMX�UHSUH]HQWDFLM��GUXÌEHQLK�UD]PHULM�LQ�LGHQWLWHW�
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-DQMD�ËPDYF�WRSRVH�GHILQLUD�NRW��WHPHOMQH�NDWHJRULMH�
NL� L]UDÌDMR� UD]PHUMD� PHG� LGHMDPL�� PHG� NDWHULPL� YVDND
�WR� MH� NDWHJRULMD�� ODKNR� VOXÌL�NRW�REUD]HF�DOL�PHWRGD�]D
RGNULYDQMH�GRORáDQMH��WHJD���NDM�ERPR�R�VWYDUL�SRYHGDOL�
�ËPDYF��������������6NRN�Y�SUHWHNORVW�QDP�ER�SRPDJDO
�XWHOHVLWL�� DEVWUDNWQRVW� GHILQLFLMH�� ËH� Y� DQWLNL� NRQNXULUD
YHá�SRPHQRY�WRSRVRY�LQ�6DUD�5XELQHOOL�������������XJR�
WDYOMD�� GD� GR� GDQHV�� ÊH� QREHQR� GHOR� QL� SUHGVWDYLOR� UD�
]OLáQLK�YLGLNRY�SRMPRYDQMD�WRSRVRY�GRYROM�XVWUH]QR��GD
EL�VNR]L�SULPHUMDOQR�UD]VHÌQRVW�GRXPHOL�QMLKRYR�ELVWYR�
7XGL� SULáXMRáL� SULVSHYHN� VH� RGUHND� DPELFLR]QL� SUHG�
VWDYLWYL�FHORVWQH�SUREOHPDWLNH��3Dá�SD�ER�RáUWDQD�UD]YRM�
QD�SRW�WLVWHJD�SRMPRYDQMD�WRSRVRY��V�SRPRáMR�NDWHULK�VL
ODKNR� SRPDJDPR� UD]XPHWL� WLVWH� YLGLNH� PHGLMVNHJD
GLVNXU]D��NL�MH�VSUHPOMDO�LQ��VR�REOLNRYDO�VORYHQVNR�SROL�
WLáQR� UHDOQRVW� Y� WUHQXWNLK� Y]SRVWDYOMDQMD� UD]OLáQLK� SROL�
WLáQLK�NRQILJXUDFLM�

0DQIUHG� .LHQSRLQWQHU� L]OXÊáL� $ULVWRWHORYR� GHILQLFLMR
WRSRVD�� NL� JD� VOHGQML�� NOMXE� WHPX� GD� WD� SUHGVWDYOMD� VUH�
GLÊáQL� SRMHP� UD]SUDYOMDQMD� Y� ]QDPHQLWLK� 7RSLNDK�� QH
DUWLNXOLUD� HQR]QDáQR�� WRSRVL� VR� SR� HQL� VWUDQL� LVNDOQH
IRUPXOH��WR�MH�RURGMD�]D�LVNDQMH�UHOHYDQWQLK�DUJXPHQWRY
PHG� PRÌQLPL� DUJXPHQWL�� SR� GUXJL� VWUDQL� SD� WXGL� GR�
ND]QH� IRUPXOH�� NL� ]DJRWDYOMDMR� YHUMHWQRVW� SUHKRGD� RG
DUJXPHQWD� N� VNOHSX� �.LHQSRLQWQHU�� ������ �������� -�
ËPDYF� ������� WRSRVH� HNVSOLFLWQR� SRYHÌH� V� SUHSULáHYDO�
QLPD� VWUDWHJLMDPD� HWRVD� LQ� SDWRVD� �� WR� VWD� VUHGVWYL�� NL
SUHSULáHYDOQR� PRá� MHPOMHWD� L]YHQ� SROMD� ORJRVD�� 9� QD�
VSURWMX� V� SUDJPD�GLDOHNWLáQLP� SRJOHGRP� ]QRWUDM� WHRULMH
DUJXPHQWDFLMH�� NL� XSRUDER� HWRVD� LQ� SDWRVD� Y� SUHSULáH�
YDOQH�QDPHQH� UD]XPH�NRW�RGNORQ�RG� UDFLRQDOQH� GLVNX�
VLMH� LQ� QDSDNR� Y� DUJXPHQWDFLML� �(HPHUHQ� LQ� *URRWHQ�
GRUVW�� ������ Y� ËPDYF�� ������ ������ -�� ËPDYF� ]DJRYDUMD
WH]R��GD� VWD� HWRV� LQ� SDWRV� �LQ� ]� QMLPD�SRYH]DQ� NRQFHSW
WRSRVD��UDYQR�WDNR�OHJLWLPQL�VWUDWHJLML�SUHSULáHYDQMD��.HU
VWD� HWRV� LQ� SDWRV� Y� QDVSURWMX� ]� ORJRVRP� SRYH]DQD� ]
LUDFLRQDOQRVWMR��� VR� WRSRVL� NRW� VHVWDYQL� GHO� RPHQMHQLK

SUHSULáHYDOQLK� VWUDWHJLM� SRYH]DQL� V� WLVWLP� GHORP� DUJX�
PHQWDFLMH��NL�VH�ORJLNL�L]PLND�

7RSRVL� VR� ELOL� WXGL� PHG� 5LPOMDQL� SULOMXEOMHQD� WHPD
]QRWUDM�UD]SUDYOMDQMD�R�UHWRULNL��&LFHUR� MLK� LPHQXMH� ORFL�
GHILQLUD� SD� QHNDNR� Y� VPLVOX� PHVWD�� NMHU� VR� VSUDYOMHQL
DUJXPHQWL� �ËDJDU�� ������ ������ 3URVWRUVND�PHWDIRULND� MH
GHMDQVNR� VNXSQD� WDNR� JUÊNHPX� NRW� ULPVNHPX� SRMPR�
YDQMX�WRSRVRY��0DULD�:ROUDWK�6{GHUEHUJ�LQWHUSUHWLUD�WR�
SRVH�NRW�QHNDNÊQH�SURVWRUH� VUHáDQMD�JRYRUáHYHJD�SUHG�
PHWD� XSRYHGRYDQMD� QD� HQL� VWUDQL� WHU� SUHMHPQLNRYLK
SRWUHE�� SUHGKRGQHJD� YpGHQMD� LQ� SULáDNRYDQM� ������
������3R�GUXJL� VWUDQL� VR� WRSRVL� WXGL� LPDJLQDUQL�SURVWRUL�
VWDYEH� DOL� SRNUDMLQH� Y� VPLVOX� SRGURáLM�� NMHU� VR� �VSUDY�
OMHQL��VSRPLQL�LQ�RG�NRGHU�MLK�JRYRUHF�ODKNR�EUH]�WHÌDY
SRQRYQR�SULNOLáH�Y�VSRPLQ�

=D� GDQDÊQMH� UD]XPHYDQMH� LQ� XSRUDER� WRSRVRY� Y
DQDOLWLáQH� QDPHQH� MH� SRWUHEQR� QDYHVWL� GYH� NDWHJRULML
WRSRVRY��%DUWKHV�SR�$ULVWRWHOX� ORáL� �REáH�NUDMH��RG��SR�
VHEQLK�NUDMHY���=D�$ULVWRWHOD�MH�REáLK�NUDMHY�YVHJD�VNXSDM
WURMH�� WR� MH� PRÌQR�QHPRÌQR�� REVWRMHáH�QHREVWRMHáH� LQ
YHá�PDQM� �%DUWKHV�������������]D�SRWUHEH�SULáXMRáH�ÊWX�
GLMH�SD�MH�ÊH�SRVHEHM�SRPHPEHQ�NRQFHSW�VSHFLILáQLK�WR�
SRVRY�� �3RVHEQL� NUDML� �HLGH�� LGLD�� VR� WLVWL�� NL� SULSDGDMR
GRORáHQLP�SUHGPHWRP��WR�VR�SRVHEQH�UHVQLFH��VSHFLDOQH
WUGLWYH��NL�MLK�YVL�VSUHMHPDMR�� WR�VR�L]NXVWYHQH�UHVQLFH�L]
SROLWLNH��SUDYD��ILQDQF��SRPRUVWYD��YRMVNRYDQMD�LWQ��.HU�WL
NUDML� VRGLMR� N� SUDNVL� VSUHWQRVWL�� SRVDPLáQLK� ]YUVWL� LQ
SUHGPHWRY��MLK�QL�PRJRáH�QDÊWHWL���%DUWKHV������������

0RGHUQR� UD]XPHYDQMH� WRSRVRY� VWD�XYHGOD�3HUHOPDQ
LQ�2OEUHFKWV�7\WHFD� ��������NL� MLK�QH�GHILQLUDWD�NRW�PH�
VWD�� NMHU� VR� VSUDYOMHQL�VNULWL� DUJXPHQWL�� SDá� SD� NRW� ]HOR
VSORÊQH� SUHPLVH�� NL� QDP� SRPDJDMR� JUDGLWL� YUHGQRWH� LQ
KLHUDUKLMH��ËDJDU�������������

6WHSKHQ� 7RXOPLQ� MH� WRSRVH� QHNROLNR� UHDUWLNXOLUDO� LQ
SUHGVWDYLO�]QRWUDM�VYRMH�WHRULMH�DUJXPHQWDFLMH�NRW��]DJR�
WRYLOD���NL�VR�SRGODJD�DUJXPHQWDFLML��3RJOHMPR�VL�QMHJRYR
VKHPR�DUJXPHQWDFLMH�

$5*80(17,�����������������������������������������02'$/1,�23(5$725���������������������������������������������������7(=$

���������������������������������./-8à12�35$9,/2��������������������������������������������������,=-(01,�32*2-

����������������������������������32'325$

� 7RUHM�GR�WUHQXWND��NR�MH�QDVWDO�QMHQ�áODQHN�
� 3RMPD�UDFLRQDOQRVW�LQ�LUDFLRQDOQRVW�WHU�RGQRV�PHG�QMLPD�MH�GDOHá�RG�HQRVWDYQRVW L��YHQGDU�SD�PL�RNYLU�SULáXMRáHJD�áODQND�QH�GRYROMXMH

ÊLUMHQMH�SUREOHPDWLNH�Y�WR�VPHU�
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7RXOPLQRY�PRGHO� LPD� WRUHM� ÊHVW� NDWHJRULM� �7RXOPLQ�
��������������LQ�QDSUHM���DUJXPHQWL� �GDWD��VR�Y]URNL�]D
WH]R� �FODLP��� NL� MH� VNOHS�� SRVOHGLFD� VNOHSDQMD�� 'D� VR
QDYHGHQL� SRGDWNL� ODKNR� DUJXPHQWL� ]D� WH]R�� RPRJRáD
NOMXáQR� SUDYLOR� �ZDUUDQW��� 7R� MH� QHNDNÊQD� KLSRWHWLáQD
L]MDYD��MDPVWYR��NL�LPD�REOLNR�áH�:�SRWHP�LQ�Y]SRVWDYOMD
Y]URáQR�SRVOHGLáQR�UD]PHUMH�PHG�WH]R�LQ�DUJXPHQWRP�
'RSXVWQRVW� NOMXáQHJD� SUDYLOD� VH� GRND]XMH� V� SRGSRUR
�EDFNLQJ���*UH� ]D� RSR]RULOD� QD� ]DNRQH�� QRUPH�� SUDYLOD
YHGHQMD�LQ�YHOMDYH��NL�VR�SRYH]DQL�]�GRORáHQLP�SRGURá�
MHP�R]LURPD�YVHELQR�DUJXPHQWLUDQMD��=�PRGDOQLP�RSH�
UDWRUMHP� �TXDOLILHU�� SRNDÌHPR� QD� VWRSQMR� YHUMHWQRVWL�
YHUMHWQR��GRPQHYQR��PRUGD��,]MHPQL�SRJRML��UHEXWWDO��VR
WLVWL�RNROLÊáLQVNL�GHMDYQLNL��NL�RPHMXMHMR�YHOMDYQRVW�NOMXá�
QHJD�SUDYLOD��3UDY]DSUDY�VR�SRWHQFLDOQL�SURWLDUJXPHQWL�

%ULQNHU������������QD�SRGODJL�DQDOL]H�SROLWLáQHJD�NR�
PHQWDUMD�XJRWDYOMD�SRPDQMNOMLYRVW�7RXOPLQRYH�VKHPH�LQ
MR�QDGJUDGL� V�SRPRáMR�GYHK�GRGDWQLK�NDWHJRULM�� OHÌLÊáD
�(LQEHWWXQJ��LQ�ED]H�YUHGQRW��:HUWEDVLV���/HÌLÊáH�XPHÊáD
WH]R�Y�NRQNUHWQR� VLWXDFLMR�� L]SRVWDYOMHQL� VR� RNROLÊáLQVNL
GHMDYQLNL�� V�SRPRáMR�NDWHULK� L]MDYD�GREL� VPLVHO��9�ED]L
YUHGQRW� VR� L]SRVWDYOMHQL� YHGHQMVNL� Y]RUFL� LQ� YUHGQRWH�
SULGREOMHQH�]�Y]JRMR�

3HUHOPDQ�V�NDWHJRULMR�NOMXáQHJD�SUDYLOD�R]LURPD��]D�
JRWRYLOD�� �V� SRGNDWHJRULMR� SRGSRUH�� WHU� %ULQNHU� ]� ED]R
YUHGQRW� QDGDOMXMHWD� DULVWRWHORYVNR� WUDGLFLMR� DUJXPHQWD�
FLMH��WHPHOMHáR�QD�WRSRVLK��5DYQR�WDNR�VR�WRSRVL�ELVWYHQL
GHO� WHRULMH� DUJXPHQWDFLMH� IUDQFRVNHJD� ILOR]RID� 2VYDOGD
'XFURWD��NL�MLK�GHILQLUD�NRW�PHVWD�YHURYDQM��SUHSULáDQM�LQ
SUHGVRGNRY�� NL� VR� ELVWYHQL� SUL� Y]SRVWDYOMDQMX� VPLVOD
�'XFURW�� $QVFRPEUH�� ������ �������� 'XFURW� REHQHP
QDYHGH�ÊH�QHNDM�ODVWQRVWL�WRSRVRY�����������LQ�QDSUHM��
� XQLYHU]DOQRVW��WRSRV�PRUD�ELWL�SULSR]QDQ�Y�MH]LNRYQL

VNXSQRVWL��NL� ML�SULSDGDWD�YVDM� WLVWL��NL�YRGL�DUJXPHQ�
WDWLYQL�SRVWRSHN���YLU����LQ�WLVWL��NRPXU�MH�QDPHQMHQ��
QDVORYQLN��1D� WHM� WRáNL�QDM�SULSRPQLP�GYRMH�� WRSRVL
YHQGDUOH� QLVR� YHGQR� ]QDáLOQL� OH� ]D� HQR� MH]LNRYQR
VNXSQRVW�� SDá� SD� ODKNR� SRYH]XMHMR� YHá� MH]LNRYQLK
VNXSQRVWL� KNUDWL�� 3UDY]DSUDY�EL� VL� XSDOD� WUGLWL�� GD� VR
EROM�]QDáLOQL�]D�NXOWXUQH�LQ�QH�MH]LNRYQH�VNXSQRVWL��9
WHP� VPLVOX� REVWDMDMR� WXGL� ]QRWUDM� HQH� MH]LNRYQH
VNXSQRVWL�� áH� Y]WUDMDP� SUL� 'XFURWRYHP� SRLPHQRYD�
QMX�SRMPRYDQMX��DOWHUQDWLYQL� WRSRVL��NL�VH� UD]OLNXMHMR
PHG� UD]OLáQLPL� NXOWXUDPL�� %ROM� VPLVHOQR� EL� ELOR� WR�
SRVH�UD]XPHWL�NRW�NROHNWLYQH�

� VSORÈQRVW��QDáHOR�PRUD� ELWL� SUL]QDQR� NRW� YHOMDYQR� �
QH� JOHGH� QD� VLWXDFLMR�� Y� NDWHUL� JD� XSRUDELPR� �� ]D
ÊWHYLOQH�SRGREQH�VLWXDFLMH�

� VWRSQMHYDOQRVW��VNUELMR�]D�SRYH]DYR�PHG�GYHPD�OHVW�
YLFDPD�� VWRSQMHYDQMHPD�� PHG� NDWHULPD� Y]SRVWDYLMR
SUHPR�VRUD]PHUMH�
9� DQDOLWLáQHP� GHOX� SULVSHYND�� NL� VOHGL�� SULY]HPDP

WRUHM�]JRUDM�L]SRVWDYOMHQH�]QDáLOQRVWL�WRSRVRY��RSHUDFLR�
QDOL]LUDP�SD�MLK�Y�VPLVOX�GLVNXU]LYQLK�VWUDWHJLM��WR�MH�EROM
DOL� PDQM� LQWHQFLRQDOQLK� GLVNXU]LYQLK� SUDNV�� V� SRPRáMR
NDWHULK� GRVHÌHPR� GRORáHQL� GUXÌEHQL�� SROLWLáQL�� SVLKR�
ORÊNL�DOL�MH]LNRYQL�FLOM��SULP��:RGDN��0H\HU������������

32'$7.,�2�*5$',98�,1�$1$/,7,Ý1,�326723(.

,]ERU� NRPHQWDUMHY�� 6RERWQH� SULORJH� �6R3�� Y� GYHK
WULPHVHáQLK�REGREMLK�SUHG�SOHELVFLWRP�]D�RGFHSLWHY�RG
6)5-�OHWD������LQ�SUHG�UHIHUHQGXPRP�]D�SULGUXÌLWHY�(8
OHWD������WHPHOML�QD�SUHGSRVWDYNL�R�ÌLYDKQL�PHGLMVNL�GH�
EDWL� ]D� DOL� SURWL� RGFHSLWYL�SULGUXÌLWYL� LQ� DNWLYDFLML� DUJX�
PHQWDWLYQLK�WRSRVRY��NL�QDM�EL�SRVUHGQR�SRGSLUDOL�WDNÊQR
DOL�GUXJDáQR�SROLWLáQR�RGORáLWHY�

9�RÌML� L]ERU�DQDOL]H�VHP�XYUVWLOD�WLVWH�NRPHQWDUMH��NL
VR�MLK�SLVDOL�SURIHVLRQDOQL�QRYLQDUML�LQ�SXEOLFLVWL��LQ�NL�VR
VH�Y�VYRMLK�SULVSHYNLK�QHSRVUHGQR�DOL�SRVUHGQR�VNOLFHYDOL
QD� VORYHQVNR� NXOWXUQR� LGHQWLWHWR�� 6NOLFHYDQMX� MH� ELOR
ODKNR�QDPHQMHQR�YHá�DOL�PDQM�SURVWRUD��WR�MH�NRQNUHWQLK
L]MDY��� OH� Y� QHNDWHULK� SULVSHYNLK� MH� NXOWXUQD� LGHQWLWHWD
JODYQD�UGHáD�QLW��9HáLQD�SULVSHYNRY�RE�NXOWXUQL�LGHQWLWHWL
RPHQMD�WXGL�VORYHQVNL�MH]LN�DOL�SD�MH]LN�NRW�GHO�NXOWXUQH
LGHQWLWHWH� ODKNR� UD]XPHPR� L]� NRQWHNVWD�� 6� SRPRáMR� WR�
YUVWQHJD�JUDGLYD�VHP�VL�SRVWDYLOD�UD]LVNRYDOQR�YSUDÊDQMH�
Y� NDNÊQR� UD]PHUMH� SRVWDYOMDMR� DYWRUML� NRPHQWDUMHY� VOR�
YHQVNR� NXOWXUQR� �LQ� SRVUHGQR� MH]LNRYQR�� LGHQWLWHWR� GR
WRSRVRY� JURÌQMH� LQ� RGJRYRUQRVWL"�� *UDGLYR�� NL� VHP� JD
QD� WD� QDáLQ� RGEUDOD�� MH� YVHERYDOR� ��� SULVSHYNRY� OHWD
����� WHU����SULVSHYNRY� OHWD�������.HU� MH�SULáXMRáL� áOD�
QHN�GHO�REVHÌQHMÊH�GRNWRUVNH�UD]LVNDYH��QDM�RáUWDP�WXGL
GUXJH�PHWRGRORÊNH�NRUDNH��NL�VH�QD�SULVSHYHN�SRVUHGQR
QDYH]XMHMR�� 3ROHJ� ÊWHYLOD� áODQNRY� MH� Y� VPLVOX� SRWHQFL�
DOQHJD�PHGLMVNHJD�YSOLYD�L]EUDQLK�SRPHQVNLK�HQWLWHW��áH
DUJXPHQWDWLYQH�WRSRVH�Y�ÊLURNHP�VPLVOX�WDNR�UD]XPHP�
SRPHPEQD�WXGL�SRYUÊLQD�WHK�áODQNRY��NL�]QDÊD�OHWD�����
�������FP×��OHWD������SD��������FP×��7R�SRPHQL��GD�VR
NRPHQWDUML� V� VNOLFHYDQMHP� QD� VORYHQVNR� NXOWXUQR� LQ
�QH�SRVUHGQR�� MH]LNRYQR� LGHQWLWHWR� OHWD� ����� ]DY]HPDOL

� 9�ÌDQUVNHP�VPLVOX�VHP�VH�RPHMLOD�QD�NRPHQWDUMH��VDM�WL�SR�VYRMLK�]QDáLOQRVWLK�RPR JRáDMR�UHODWLYQR�XVSHÊQR�DQDOL]R�DUJXPHQWDWLYQLK
WRSRVRY��=D�NRPHQWDU�MH�QDPUHá�SR�.RÊLU���������������]QDáLOQR�VOHGHáH��VYRMH�SUHGPHWH�RFHQMXMH��YUHGQRWL��SRMDVQMXMH��DQDOL]LUD�LQ
UD]ODJD��1RYLQDU� QH�]DMHPD� YHá� L]� SRGDWNRYQH� VKHPH� �NGR�� NGDM�� NDM�� NMH��� SDá�SD� UD]LVNXMH� R]DGMD�� UD]PHUMD�PHG� GRJDMDQML�� LÊáH
Y]URNH�LQ�SRVOHGLFH��3UHGPHW�NRPHQWDUMD�MH�R]DGMH�DNWXDOQHJD�GRJRGND��R�NDWHUHP�MH�ELOD�MDYQRVW�ÌH�REYHÊáHQD��]DWR�LPD�QHNDNÊQR
YORJR�QDWXUDOL]DFLMH�YnGHQMD�

� 9� DQDOL]R� QLVHP� YNOMXáLOD� SLVHP� EUDOFHY�� VD M� LPDMR� ]� YLGLND� SRWHQFLDOQHJD� PHGLMVNHJD� YSOLYD� GUXJDáHQ� VWDWXV� NRW� NRPHQWDUML� SUR�
IHVLRQDOQLK�SLVFHY��8UHGQLÊWYR�WRYUVWQH�SULVSHYNH�WXGL�JUDILáQR�ORáL�RG�GUXJLK�

� ÉLUÊD� UD]LVNDYD� MH� LGHQWLILFLUDOD� SRMDYQRVW� WXGL� GUXJLK� DUJXPHQWDWLYQLK� WRSRVRY�� LQ� VLFHU� WRSRVRY� VYRERGH�� NRULVWL� WHU� ILQDQáQL� WRSRV
�%HUJRá������D���9�SULáXMRáHP�áODQNX�VH�RVUHGRWRáDP�OH�QD�WRSRVD�RGJRYRUQRVWL�LQ�JURÌQMH�
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���� RGVWRWND� FHORWQH� SRYUÊLQH� WHGQLND�� OHWD� ����� SD
VNRUDM����RGVWRWNRY�PDQM��WR�MH�����RGVWRWND��3RGDWHN��GD
MH� ELOR� OHWD� ����� Y� 6R3� NRPHQWDUMHP�� NL� RPHQMDMR� VOR�
YHQVNR�NXOWXUQR�LGHQWLWHWR��QDPHQMHQLK�VNRUDM����RGVWRW�
NRY� SRYUÊLQH� PDQM�� MH� ]D� PRMR� UD]LVNDYR� SRPHQOMLY�
YHQGDU�QD�WHM�WRáNL�QH]DGRVWHQ��1DPUHá��ÊHOH�QD�SRGODJL
DQDOL]H�GLVNXU]LYQH� VWUXNWXUH� SULVSHYNRY� ODKNR� VNOHSDP
R�QDUDYL�VORYHQVNH�HWQRMH]LNRYQH�LGHQWLWHWH��NRW�VH�NDÌH
�WXGL�� L]� UD]PHUMD�PHG�QDFLRQDOQLP�MH]LNRP�WHU� WRSRVR�
PD�JURÌQMH�LQ�RGJRYRUQRVWL�

6LFHU�SD�SRGDWNL�R�SRYUÊLQDK�REHK�NRUSXVRY��NL�VHP
MLK� DQDOL]LUDOD�� QDSHOMXMHMR� ÊH� QD� GRGDWHQ� SRPHPEHQ
VNOHS��QDPUHá��GD� UD]SUDYOMDQMX�R� VORYHQVNL� NXOWXUQL� �LQ
SRVUHGQR� MH]LNRYQL�� LGHQWLWHWL� QH� Y� SUYHP� REGREMX
�������� ÊH�PDQM� SD� Y� GUXJHP� ������� XUHGQLÊND� SROLWLND
SUDY]DSUDY� QH� QDPHQMD� WROLNÊQHJD� SURVWRUD� �LQ� YORJH��
NRW� VHP� SULáDNRYDOD�� 3UHGRGFHSLWYHQR� LQ� SUHGUHIHUHQ�
GXPVNR� REGREMH� QDPUHá� REYODGXMHMR� SUHGYVHP� HNR�
QRPVNH� ������� LQ� SROLWLáQH� ������� WHPH� �]D� QDWDQáQD
UD]PHUMD�PHG�WHPDPL�SULP��%HUJRá������D���6PLVHOQR�VH
WRUHM� SRNDÌH�� GD� VH� QDGDOMQMD� DQDOL]D� RVUHGRWRáL� SUHG�
YVHP�QD� UD]PHUMH�PHG�SRMDYLWYDPL�REUDYQDYDQLK�DUJX�
PHQWDWLYQLK�WRSRVRY�LQ�LGHQWLILFLUD�PRUHELWQD�RGVWRSDQMD
Y�VWUXNWXUL�SULVSHYNRY���

7RSRVL� ERGR� Y� QDGDOMQMHP� EHVHGLOX� REUDYQDYDQL� V
SRPRáMR�NYDOLWDWLYQH�DQDOL]H�GLVNXU]D��.HU�MH�VPLVHO�GLV�
NXU]LYQH� DQDOL]H� LGHQWLILNDFLMD� SRPHQD�� ER� OH�WD� SRWH�
NDOD�SURFHVXDOQR��3R]RUQRVW�ERP�RVUHGRWRáDOD�QD�DUJX�
PHQWDWLYQH�WRSRVH��YHQGDU�SD�ERP�SUL�DQDOL]L�L]SRVWDYLOD
WXGL�GUXJH�NDWHJRULMH��áH�VH�ERGR�SRMDYLOH��]ODVWL�SRMPH�
NRQWHNVW�� LPSOLNDWXUD�� SUHGSRVWDYND� WHU�PHWDIRUH���� 7R�
YUVWQD�FHORVWQD�DQDOL]D� MH�XWHPHOMHQD�QD� VWUXNWXUL�NRKH�
UHQFH� LQ� NRKH]LMH� EHVHGLO� LQ� FHORVWQL� JUDGQML� SRPHQD�
=DUDGL�VOHGQMHJD�VH�MH�SRND]DO�NYDOLWDWLYQL�SULVWRS�N�DQD�
OL]L� WRSRVRY�EROM� VPLVHOQ�RG�NYDQWLWDWLYQHJD� �SULP��:R�
GDN������������

Æ78',-$�'9(+�35,0(529��72326$�*52È1-(
,1�2'*29251267,�9�$5*80(17$&,-,
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+LSRWH]D�GLVNXU]LYQH�DQDOL]H�VORYHQVNH�HWQRMH]LNRY�
QH�LGHQWLWHWH�MH�ELOD�QDVOHGQMD��Y�SUHGRGFHSLWYHQHP�áDVX
OHWD� ����� VR� ELOL� ]D� PHGLMVNL� GLVNXU]��� ]QDáLOQL� DUJX�
PHQWDWLYQL�WRSRVL��V�SRPRáMR�NDWHULK�VR�DYWRUML�L]SRVWDY�
OMDOL� NXOWXUQL� LQ� MH]LNRYQL� HNVNOX]LYL]HP� NRW� UD]ORJ� LQ
Y]URN�]D�SROLWLáQR�RGFHSLWHY����9�SUHGUHIHUHQGXPVNHP

áDVX� OHWD� ����� QDM� EL� NRPHQWDUML� Y� ]YH]L� ]� YSUDÊDQML
MH]LNRYQH� LQ� ÊLUÊH� NXOWXUQH� LGHQWLWHWH� WHPHOMLOL� QD� UDYQR
REUDWQL� GLVNXU]LYQL� PDWULFL�� ,]SRVWDYOMDQMH� MH]LNRYQHJD
HNVNOX]LYL]PD�QDM�EL�QDPUHá�ELOR�Y�QDVSURWMX�V�VLFHUÊQMR
XUHGQLÊNR� SROLWLNR� áDVRSLVD�� NL� MH� Y� REUDYQDYDQHP� WUL�
PHVHáQHP� REGREMX� ]DJRYDUMDOD� HYURSVNH� LQWHJUDFLMVNH
SURFHVH� �SULP�� %HUJRá�� ����D�� %HUJRá�� ����E��� 7DNÊQD
DOL�GUXJDáQD�UHODWLYL]DFLMD�YSUDÊDQM�Y�]YH]L�V�VORYHQÊáLQR
NRW�QDFLRQDOQLP�MH]LNRP�MH�ELOD�QXMQD��áH�QDM�EL�ELO�SUR�
MHNW� SULGUXÌLWYH� (YURSVNL� XQLML� NRW� YHáMH]LáQL� LQ� YHáNXO�
WXUQL� SROLWLáQL� WYRUEL� XVSHÊHQ�� VDM� VR� NOMXE� GHNODUDWLYQL
VWUSQL�LQ�GHPRNUDWLáQL�NXOWXUQL�MH]LNRYQL�SROLWLNL�REVWDMD�
OH�ERMD]QL� �NL�VR�VH�NDVQHMH�SRWUGLOH��R�GHMDQVNR�QHHQD�
NRSUDYQLK�RGQRVLK�PHG�MH]LNL��NL�L]KDMDMR�L]�SROLWLáQLK�LQ
HNRQRPVNLK�UD]PHULM�PRáL�PHG�MH]LNRYQLPL�LQ�QDFLRQDO�
QLPL�VNXSQRVWPL�

.YDOLWDWLYQD�GLVNXU]LYQD�DQDOL]D�SD�Y�QDVSURWMX�V�SUL�
áDNRYDQML�QL�SRND]DOD�YHáMLK�RGVWRSDQM�PHG�REGREMHPD�
$QDOL]D�DUJXPHQWDFLMH�L]EUDQLK�NRPHQWDUMHY�WHGQLND�6R�
ERWQD� SULORJD� MH� LGHQWLILFLUDOD� NRW� UHáHQR� YHá� YUVW� DUJX�
PHQWDWLYQLK� WRSRVRY�� QDGDOMQMD� DQDOL]D� ER� L]SRVWDYLOD
]ODVWL�RGQRV�PHG�VORYHQVNR�NXOWXUQR� LGHQWLWHWR� LQ� WRSR�
VRP� JURÌQMH� LQ� ]� QMLP� SRYH]DQLP� WRSRVRP� RGJRYRU�
QRVWL��9�QDGDOMHYDQMX�ER�QDQL]DQLK�QHNDM�SULPHURY��WRUHM
QH�YVHK��Y�LOXVWUDFLMR�WHJD�RGQRVD�

72326�*52È1-(�
àH�REVWDMD�VSHFLILàQD�JURËQMD��MR�MH�WUHED�SUHSUHàLWL�

6R3�����

-RVLS� 9LGPDU� QDPUHß� QL� SRVHJDO� VDPR� Y� OLWHUDWXUR�
JOHGDOLÈNR� LQ� VSORK� NXOWXUQR� ÊLYOMHQMH�� WHPYHß� MH� ELO�
SUHGYVHP�PHG�12%�LQ�SR�GUXJL�YRMQL��]HOR�VRXGHOHÊHQ
SUL�SROLWLNL��QD� VWUDÊL� VORYHQVWYD�SD� MH� VWDO� ÈH�SUHM��]ODVWL
SR� OHWX� ������ NR� MH� L]ÈOD� QMHJRYD� SRPHPEQD� NQMLÊLFD
.XOWXUQL� SUREOHPL� VORYHQVWYD�� Y� NDWHUL� MH� REUDßXQDO� ]
XQLWDULVWL� WHGDQMHJD�ßDVD� ������ �6R3��������������� VWU�����
-RÊH�+RUYDW��

2GORPHN�MH�L]�SULVSHYND�R����OHWQLFL�-RVLSD�9LGPDUMD
]�QDVORYRP�6UHGL�NXOWXUH� LQ�QDG�QMR��$UJXPHQWDFLMD� L]�
KDMD� L]� WRSRVD� JURÌQMH�� NL� MH� UD]YLGHQ� ]ODVWL� Y� IRUPXOD�
FLMDK� �QD� VWUDÌL� VORYHQVWYD�� WHU� �MH�REUDáXQDO�]�XQLWDULVWL
WHGDQMHJD�áDVD���-RVLS�9LGPDU�MH�SULND]DQ�NRW�DNWHU��NL�VH
V� VYRMLP� GHORYDQMHP� XSLUD� JURÌQML� NXOWXUQHJD� LPSHULD�
OL]PD� �WR� MH� WHGDQMHJD�XQLWDUL]PD���7RSRV�JURÌQMH� MH�QD

�� 6RURGQH� UD]LVNDYH� DUJXPHQWDWLYQLK� WRSRVRY� VR� ELOH� RSUDYOMHQH� Y�� 5HLVLJO��:RGDN�� ������:RGDN�� GH� &LOLD�� 5HLVLJO�� /LHEKDUW�� �����
2EHUKXEHU�HW�DO��������

�� .HU� WL� SRMPL� QH� SUHGVWDYOMDMR� MHGUD� DQDOL]H�� MLK� QD� WHP�PHVWX� QH�PRUHP�REÊLUQR�SUHGVWDYOMDW L�� ]DWR�]D� SUDJPDOLQJYLVWLáQH� NRQFHSWH
NRQWHNVWD��LPSOLNDWXUH�LQ�SUHGSRVWDYNH�SULP��9HUVFKXHUHQ�������������]D�PHWDIRUR�SD�/DNRII�LQ�-RKQVRQ��������'U}ODN��������&KLOWRQ�
�����

�� =QRYD�SRXGDUMDP��GD�JUH�]D�NRPHQWDUMH�WULPHVHáQHJD�REGREMD�Y�WHGQLNX�6RERWQD �SULORJD�
�� 7R� SD� QL� ELO� HGLQL� Y]URN�� SRPHPEQL� VR� ELOL� WXGL� HNRQRPVNL� �SULP�� %HUJRá�� ����D��� YHQGDU� QD� WHP�PHVWX� RPHMXMHP� L]VOHGNH� ÊLUÊH

UD]LVNDYH�QD�NXOWXUQR�MH]LNRYQL�YLGLN�
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MH]LNRYQL�UDYQL�UHDOL]LUDQ�V�SRPRáMR�PHWDIRUH�YRMQH��NDU
MH�XVWDOMHQD�NRPELQDFLMD����$YWRU�SULVSHYND�RPHQMD�9LG�
PDUMHYR�NQMLJR�.XOWXUQL�SUREOHP�VORYHQVWYD��Y�NDWHUL� VH
RPHQMHQL�XNYDUMD�]�ELVWYRP�SRMPD�QDURG�WHU�]D�6ORYHQ�
FH�XJRWDYOMD��GD�MH�MH]LN�HGHQ�QDMSRPHPEQHMÊLK�HOHPHQ�
WRY� QDURGQH� LGHQWLWHWH�� 9� NRQWHNVWX� WDNUDWQH� .UDOMHYLQH
-XJRVODYLMH� ODKNR� UD]XPHPR� L]GDMR� NQMLJH� �� WDNR� NRW
LPSOLFLUD� WXGL� DYWRU� JRUQMHJD� EHVHGLOD� �� NRW� GRND]� R
HNVNOX]LYQRVWL�VORYHQVNH�QDURGQH�LGHQWLWHWH�]QRWUDM�YHá�
QDFLRQDOQH�NUDOMHYLQH��7RSRV�JURÌQMH��QD�SRGODJL�NDWHUH�
JD� VR� QDVWDMDOD� QHNDWHUD� EHVHGLOD� LQ� DUJXPHQWDFLMVNH
VKHPH�ÌH�Y�WULGHVHWLK�OHWLK�����VWROHWMD��Y�]QDWQHP�GHOHÌX
REYODGXMH�SUHGSOHELVFLWDUQR�SLVDQMH�Y�]YH]L�V�VORYHQVNR
QDFLRQDOQR�LGHQWLWHWR�LQ�MH]LNRP��0HGEHVHGLOQD�QDYH]D�
YD�QD�9LGPDUMHYR�GHOR�WRUHM�QL�QDNOMXáQD��SDá�SD�VNXÊD
Y]SRVWDYLWL�YUHGQRVWQL�NRQWLQXXP�QD�áDVRYQL�RVL�WHU�WDNR
GRND]DWL�OHJLWLPLWHWR�RGFHSLWYHQLK�WHÌHQM�

9� QDVOHGQMHP� RGORPNX� DYWRU� SUREOHPDWL]LUD� SRMDY
LPLJUDFLMH�LQ�RE�WHP�UDYQR�WDNR�DNWLYLUD�WRSRV�JURÌQMH�

.DU�]DGHYD�PQRÊLßQH�LPLJUDFLMH�GHORYQH�VLOH�L]�GUX�
JLK�RNROLM�-XJRVODYLMH��REVWDMD�Y�6ORYHQLML�MDYQRPQHQMVNR
QHUD]SRORÊHQMH�GR�SULKRGQMLK� LPLJUDFLM� ]DUDGL� ]DSRVOLW�
YHQH�LQ�NXOWXUQH�RJURÊHQRVWL��������6ORYHQFL�SD�VR�NRW�SUL�
SDGQLNL�PDMKQHJD�QDURGD��NL�MH�Y�VYRML�WHÊDYQL�]JRGRYLQL
QDURGQHJD�SUHÊLYHWMD�GRÊLYOMDO�ÈWHYLOQH�DVLPLODFLMVNH�QD�
SDGH�QD�VYRMR�HWQLßQRVW��L]UHGQR�REßXWOMLYL�]D�VYRMR�NXO�
WXUR�� 7R� SRMDVQMXMHMR� REßXWNL� NXOWXUQH� RJURÊHQRVWL� RE
PQRÊLßQLK� LPLJUDFLMDK� SULSDGQLNRY� GUXJLK� MXJRVORYDQ�
VNLK�QDURGRY�]�PRßQR�GUXJDßQLPL�QDYDGDPL� LQ�NXOWXUR
�6R3���������������VWU������3HWHU�.OLQDU��

9� ]YH]L� V� WRSRVRP� JURÌQMH� YHOMD� RSR]RULWL� QD� VWRS�
QMHYDOQR�YHUEDOL]DFLMR��VSUYD� MH�REáXWHN�RJURÌHQRVWL� L]�
UDÌHQ�]�HYIHPL]LUDQLP�VDPRVWDOQLNRP��QHUD]SRORÌHQMH��
1DURG�MH�SRMPRYDQ�]�PHWDIRUR�26(%(���WHÌDYQD�]JRGR�
YLQD�QDURGQHJD�SUHÌLYHWMD����NDU�REáXWHN�JURÌQMH�PRáQR
LQWHQ]LYLUD�� ,]� RGORPND� QL� MDVQR�� DOL� DYWRU� ORáL�PHG� HW�
QLáQRVWMR� LQ� NXOWXUR�� NDU� ODKNR� UD]XPHPR� NRW� SRMPR�
YDQMH�ELVWYHQH�YORJH�HOHPHQWD�NXOWXUH�]QRWUDM�HWQLáQRVWL�
0HÊDQMH�NXOWXU�]QRWUDM� ILNVQLK�QDURGQLK�HQWLWHW� �LQ� LGHQ�
WLWHW�� MH� SULND]DQR� NRW� SUREOHPDWLáQR�� GHMVWYR� MH� RNUHS�
OMHQR� V�SULVORYRP�PRßQR� �GUXJDáQH�QDYDGH� LQ� NXOWXUD��
7RSRV�JURÌQMH�MH�XáLQNRYLWR�NRPELQLUDQ�V�WRSRVRP�]JR�
GRYLQH�� NL� VH� JODVL� WDNROH�� NHU� QDV� ]JRGRYLQD� XáL�� GD
LPDMR�GRORáHQD�GHMDQMD�GRORáHQH�SRVOHGLFH��VH� MH� WUHED
L]RJLEDWL� GHMDQMHP�� NL� VR� SULPHUOMLYD� V� WLVWLPL� Y� SUHWHN�
ORVWL��=JRGRYLQVNL�DVLPLODFLMVNL�SULWLVNL�VR�SR�DYWRUMHYHP
PQHQMX�DQDORJQL�VRáDVQLP�LPLJUDFLMVNLP�SULWLVNRP��]DWR
VR�REáXWNL� NXOWXUQH� LQ�]DSRVOLWYHQH� RJURÌHQRVWL� XSUDYL�
áHQL� �GHMDQMD�� NL� ERGR� WH� REáXWNH� RJURÌHQRVWL� RPLOLOD�
JUHGR�Y� VPHUL� VWURÌMLK�SRJRMHY�]D� SULGRELWHY� GUÌDYOMDQ�
VWYD��R�áHPHU�MH�JRYRUD�Y�áODQNX�NDVQHMH��

6R3�����

.R� VPR�SRVWDOL� QDFLMD��QDURG�]� GUÊDYR�� QDWR� SD� GR�
VHJOL� VSUHMHP�Y�2=1�� VPR� VL� ]DJRWRYLOL� SUHÊLYHWMH�� VNX�
SDM�]�RKUDQLWYLMR�VYRMHJD�PDWHULQHJD��VORYHQVNHJD�MH]LND
�6R3� ���� ��� ������ VWU�� ��� 7LQH� +ULEDU�� DYWRU� LQWHUYMXMD
*UHJD�5HSRYÊ��

7RSRV� JURÌQMH� MH� Y� RVQRYL� DUJXPHQWDFLMVNH� VKHPH
WXGL� Y� L]MDYDK� 7LQHWD� +ULEDUMD�� NL� SUHÌLYHWMH� QDURGD� LQ
RKUDQLWHY� MH]LND�� NL� MLPD� LPSOLFLWQR� JUR]L� L]XPUWMH�
SRYHÌH�]�LQVWLWXFLRQDOL]DFLMR�Y�REOLNL�GUÌDYH�LQ�áODQVWYD
Y�2=1�� QDURGX� LQ� MH]LNX� ODKNR� SUHÌLYHWMH� ]DJRWRYL� GU�
ÌDYD�LQ�PHGQDURGQR�SUL]QDQMH��$YWRU�V�SRPRáMR�NOMXáD
�PDWHULQ�� MH]LN�Y]SRVWDYL�PHWDIRULáQR�SROMH�GUXÌLQH��� Y
WHP� VPLVOX� MH� SRPHQOMLYD� WXGL� L]ELUD� VYRMLOQHJD� LQ� QH
YUVWQHJD�]DLPND�PDWHUQL��NL�SRXGDUL�SUHVOLNDYR�LQWLPQH�
JD� RGQRVD� GR� MH]LND� Y� MDYQL�� WR� MH� VLPEROQL� SRPHQ
VORYHQÊáLQH�NRW�QDFLRQDOQHJD�MH]LND�

7XGL�Y�QDVOHGQMLK�GYHK�SULPHULK� LVWHJD�áODQND� LQWHU�
YMXYDQHF� UD]SUDYOMDQMH� R� QDFLRQDOQHP� MH]LNX� XPHVWL
]QRWUDM�WRSRVD�JURÌQMH�

7X�VH�VUHßDPR�]�YSUDÈDQMHP��NL�JD�MH�ÉXSDQßLß�QDßHO
Y� ]DßHWNX� WULGHVHWLK� OHW�� DOL� VPR� 6ORYHQFL� UHV� GRORßHQL
VDPR� ]� MH]LNRP"� -D]� RVHEQR�� QDM� SRYHP� YQDSUHM�� VHP
SUHFHM� SUHSULßDQ�� GD� MH� WDNR�� $OL� NRW� MH� UHNHO� /HYVWLN�
Y]HPL�QDURGX�MH]LN��Y]HO�VL�PX�YVH��6R3�������������VWU�
���0DWMDÊ�.PHFO��DYWRU�LQWHUYMXMD�3HWHU�.ROÈHN��

7R�MH�NRKH]LYQD�PRß��NL�MR�MH�WUHED�JRMLWL��ßH�KRßHPR
GUÊDYOMDQVNR�R]DYHÈßHQRVW�� -D]� EL� FHOR� SUHGODJDO�� GD� EL
QD� WD� GDQ� REHVLOL� GUÊDYQR� ]DVWDYR�� ÞH� 6ORYHQFL� ÊH� ]D
GUXJH�GUÊDYQH�SUD]QLNH�QH�L]REHVLMR�]DVWDYH��QDM�MR�YVDM
QD�3UHÈHUQRY�GDQ��6R3�������������VWU�����LELG���

9�REHK�SULPHULK�DUJXPHQWDFLMD�L]KDMD�L]�WRSRVD�DYWR�
ULWHWH��NL�JD�ODKNR�SDUDIUD]LUDPR�WDNROH��;�LPD�SUDY�R]L�
URPD�QHNDM�PRUD�ELWL�VWRUMHQR�DOL�QH�]DWR��NHU�$�WUGL��GD
MH�WR�SUDY�R]LURPD�GD�PRUD�ELWL�QHNDM�VWRUMHQR�DOL�QH��9
SUYHP� NRVX� EHVHGLOD� MH� 2WRQ� ËXSDQáLá� SRVWDYOMHQ� NRW
DYWRULWHWD�� NL� SRVWDYL� �DJHQGR�� MH]LND� NRW� WHPHOMQHJD
R]QDáHYDOFD�QDURGD�]D� UHOHYDQWQR�� WR� MH� NRW� YSUDÊDQMH�
NL��]DVOXÌL�WHPHOMLW�SUHPLVOHN���7XGL�/HYVWLN�NRW�DYWRULWHWD
MH�XSRUDEOMHQ�Y�VRURGQHP�VPLVOX�� OH�GD� MH�QMHJRYD� WH]D
HNVSOLFLWQHMÊD��SRVWDYOMHQD�Y�REOLNL� WUGLWYH� ��Y]HPL�QDUR�
GX� MH]LN�� Y]HO� VL� PX� YVH��� �� QDVSURWQR� ËXSDQáLáHYD� Y
REOLNL�YSUDÊDQMD�YVDM�IRUPDOQR�GRSXÊáD�GYD�DOWHUQDWLYQD
RGJRYRUD� ��DOL� VPR� 6ORYHQFL� UHV� GRORáHQL� VDPR� ]� MH]L�
NRP"����7RSRV�JURÌQMH��NL�QDV� ÊH�SRVHEHM�]DQLPD��DYWRU
JUDGL� Y� RGQRVX� PHG� MH]LNRP� LQ� QDURGRP�� 1DURG� HNV�
SOLFLWQR� SRYHÌH� V� VNXSQLP� MH]LNRP� R]LURPD� REVWRM� QD�
URGD� SRJRMXMH� ]� REVWRMHP� MH]LND�� 3RWHQFLDOQD� JURÌQMD
UDVWH�L]�PRÌQRVWL�L]XPUWMD�VORYHQÊáLQH�

�� 3ULP��DQDOL]R�GLVNXU]D�KODGQH�YRMQH��NL�MR�MH�RSUDYLO�3DXO�&KLOWRQ��������
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72326�2'*29251267,�
àH�MH�QHNGR�RGJRYRUHQ�]D�GRORàHQH�SUREOHPH��PRUD

GHORYDWL�Y�VPHUL�LVNDQMD�UHÉLWHY�]D�WH�SUREOHPH�

7RSRV� RGJRYRUQRVWL� MH� ]UFDOQD� VOLND� WRSRVD� JURÌQMH�
2GJRYRUQRVW�GR�XSRUD�VH�Y�SULVSHYNLK�YHOLNRNUDW�SRMDY�
OMD�NRW�RGJRYRU�QD�SRMDY�JURÌQMH�

6R3�����

7R� L]NXVWYR�]� MH]LNRP��NL�PH� VSUHPOMD� ÈH�GDQHV�NRW
NOMXßQD�VHVWDYLQD�PRMH�SHVQLÈNH�DUWLNXODFLMH��]DJRWRYR�QL
QHHURWLßQD�� SRVWDOD� MH� FHOR� WDNR� ]DYH]XMRßD� ]DPH� WXGL
QDY]YHQ�� GD� SUHVWRSD� ]JROM� SHVQLÈNR� SUDNVR� LQ� PH
GREHVHGQR�VLOL�N�GHMDYQRVWL��NL�QDM�SULSRPRUH�N�WHPX��GD
VH�MH]LNX��]D�NDWHUHJD�+HLGHJJHU�SUDYL��GD� MH�KLÈD�ELWL��
LQ� WR� MH�]DPH�VORYHQÈßLQD���SRVWDYL� WXGL�GUÊDYQD�VWUHKD
QDG� JODYR� �6R3� ��� ���� ������ VWU�� ���� 1LNR� *UDIHQDXHU�
DYWRU�LQWHUYMXMD�-RÊH�+RUYDW��

6ORYHQVNL� MH]LN� QD� WHP� PHVWX� VOXÌL� NRW� LPSOLFLWHQ
DUJXPHQW� GUÌDYQH� VXYHUHQRVWL�� ,QWLPLVWLáQR� PHWDIRULNR
MH]LND�NRW�GXKRYQH�GRPRYLQH���XRNYLUMD�NROHNWLYLVWLáQD
PHWDIRULND� MH]LND� NRW� QDFLRQDOQH� EtWL�� 7RSRV� RGJRYRU�
QRVWL� MH� SRGODJD� L]MDYH� R� WHP�� GD� DYWRUMD� GRORáHQR� L]�
NXVWYR�]�MH]LNRP�VLOL�N�SROLWLáQHPX�GHORYDQMX��7RSRV�RG�
JRYRUQRVWL� VH� SRJRVWR� SRMDYOMD� Y� ]YH]L� V� SHVQLNL� LQ� QML�
KRYR� RGJRYRUQRVWMR� GR� RKUDQMDQMD� VORYHQVNHJD� MH]LND�
NXOWXUH� LQ� QDFLMH� QDVSORK�� L]YRUH� WHJD� SRMPRYDQMD� SD
ODKNR�LÊáHPR�Y�QH]DQHPDUOMLYHP�GHOHÌX�WLVWLK�DNWHUMHY�Y
VORYHQVNL� ]JRGRYLQL�� NL� VR� LJUDOL� SRPHPEQR� YORJR� SUL
Y]SRVWDYLWYL� VORYHQVNH� QDFLRQDOQH� LGHQWLWHWH� LQ� NDWHULK
VLFHUÊQMH� MDYQR� GHORYDQMH� MH� ELOR� WHVQR� SRYH]DQR� V
NQMLÌHYQRVWMR�

0HWDIRUD� MH� VLFHU� XáLQNRYLWD� VWUDWHJLMD� ]D� L]UDÌDQMH
WRSRVD� RGJRYRUQRVWL�� QL� SD� HGLQD�� 3RJOHMPR� VL� VSRGQML
SULPHU�

3RWUHEXMHPR�NXOWXUQH�PRGHOH��NL�ERGR�RVPLVOLOL� WXGL
VDPRVWRMQRVW�6ORYHQLMH�R]LURPD�MR�RPRJRßDOL��1D�NXOWXUL
MH�� GD� PLVHO� SROHWL�� GD� VH� RE]RUMD� GYLJQHMR�� GD� VH� GX�
KRYQD� SURVWRVW� ßORYHND� QD� 6ORYHQVNHP� UD]OHJD� RG� SDU�
WHUMD�GR�JDOHULM�� LQ�GD�VSR]QDPR�QXMQRVW� ODVWQH�GUÊDYQH
VXYHUHQRVWL��6R3��������������VWU������5XGL�ÇHOLJR��DYWRU
LQWHUYMXMD�'UDJR�0HGYHG��

3UYLQH� VORYQLFH�� NL� SRPDJDMR� DNWLYLUDWL� WRSRV� RGJR�
YRUQRVWL��VR�]ODVWL�JODJROVNH�REOLNH�SUYH�RVHEH�PQRÌLQH�
NL� Y� NRQWHNVWX� GHOXMHMR� PRELOL]DFLMVNR�� �SRWUHEXMHPR

NXOWXUQH� PRGHOH��� �VSR]QDPR� QXMQRVW� ODVWQH� GUÌDYQH
VXYHUHQRVWL���2GJRYRUQRVW� MH� DNWLYLUDQD�Y� WHP�RGORPNX
WXGL�QD� IUD]HRORÊNL� UDYQL�� �QD�NXOWXUL� MH�� MH� IUD]D��QD�ND�
WHUR� 66.-� YHÌH� SRPHQ� GROÌQRVWL��� �WRUHM� RGJRYRUQRVWL��
NXOWXUL�MH�SRYHUMHQD�QDORJD��GD�Y]SRVWDYL�RNROLÊáLQH���GD
PLVHO�SROHWL��� �GD�VH�RE]RUMD�GYLJQHMR��� �GD� VH�GXKRYQD
SURVWRVW� áORYHND� QD� 6ORYHQVNHP� UD]OHJD� RG� SDUWHUMD� GR
JDOHULM���]D�áXWHQMH�RGJRYRUQRVWL���GD�VSR]QDPR�QXMQRVW
ODVWQH�GUÌDYQH�VXYHUHQRVWL���

6R3�����

&LWLUDP�QHNROLNR�GDOMÊL�GHO�SULVSHYND� ,YDQD�ÉWXKFD�]
QDVORYRP�2SRUD�QDÊL�VXYHUHQRVWL��9RGLOQD�WHPD�MH�YVWRS
6ORYHQLMH� Y� HYUR�DWODQWVNH� SRYH]DYH�� WRUHM� 1$72�� YHQ�
GDU�SD�DYWRU�]ODVWL�Y�XYRGX�DUJXPHQWDFLMR�UD]ÊLUL�WXGL�QD
SULGUXÌLWHY�(YURSVNL�XQLML�

'DQHV� QLKßH� QD� QDÈHP� SODQHWX� QH�PRUH� UD]PLÈOMDWL
]XQDM� REPRßMD� JOREDOQRVWL� VYHWD� LQ� ßORYHÈNH� VNXSQRVWL
QD�QMHP��9VDND�L]RODFLMD�LQ�RVDPLWHY�SUHM�DOL�VOHM�SRPHQL
QRWUDQMR� NUL]R� LQ� SURSDG�� 6ORYHQLMD� NRW� GUÊDYD� QD� SUH�
KRGX� LPD�NOMXE� VYRML�PDMKQRVWL�SRPHPEQR�VWUDWHÈNR� LQ
NRPXQLNDFLMVNR� OHJR�� GD� R� QDUDYQHP� ERJDVWYX� QLWL� QH
JRYRULPR��ÞH�EL�YVH�PHGQDURGQH�XGHOHÊEH�LQ�XVSHKL�ELOL
WDNR�YLGQL��NRW�VR�ÈSRUWQL��EL�YHUMHWQR�XJRWRYLOL��GD� VPR
JOHGH�QD� VYRMR�YHOLNRVW�QHVRUD]PHUQR�ÈWHYLOßQR�SULVRWQL
QD� HYURSVNL� LQ� JOREDOQL� UDYQL�� ÞH� EL� WR� WXGL� QDßUWQR
Y]SRGEXMDOL��VH�QDP�QL�WUHED�EDWL��GD�EL�QDV�LQWHJUDFLMVNL
WRNRYL�SRVUNDOL��=D�WR�MH�WUHED�L]SROQLWL�YVDM�GYD�SRJRMD�
1DMSUHM� MH�NOMXß�GR�YVHJD�ELRORÈND�YLWDOQRVW��7R�SRPHQL
VNUE�]D�UHJHQHUDFLMR� LQ�]GUDYR�ÊLYOMHQMH��1DWDOLWHWD�� ÈWH�
YLOR�VDPRPRURY��]DVYRMHQRVW�]�DONRKRORP�LQ�PDPLOL�DOL
GUXJLPL�VUHGVWYL�QLVR�Y]SRGEXGQD�GHMVWYD��NL�EL�JRYRULOD
Y�SULG�SUHSULßDQMX��GD�QDP�MH�UHV�NDM�GR�ODVWQHJD�REVWRMD�
NDM�ÈHOH�GR�ODVWQH�VNXSQRVWL��NDWHUH�LQVWLWXFLRQDOQR�REOL�
NR�SUHGVWDYOMD�GUÊDYD��'UXJL�SRJRM�MH��GD�JUDGLPR�ODVWQR
NXOWXUQR�LGHQWLWHWR��6NUE�]D�VORYHQVNL� MH]LN�LQ�]D�VNUEQR
WHU� VLVWHPDWLßQR� XWUMHYDQMH� YVHK� ]JRGRYLQVNLK� NOMXßQLK
PRPHQWRY� Y� QDURGQL� ]JRGRYLQL�� NL� REOLNXMHMR� QDÈR� ]D�
YHVW��MH�QDORJD�FHORWQHJD�Y]JRMQR�L]REUDÊHYDOQHJD�VLVWH�
PD�PHGLMHY�� %UH]� XWUMHYDQMD� VORYHQVNH� VDPRELWQRVWL� QH
PRUHPR� SULßDNRYDWL�� GD� EL� VH� 6ORYHQFL� LQ� 6ORYHQNH� Y
ERMX�QD�PHGQDURGQL�VFHQL�QH� L]JXELOL� LQ�]D�FHQR�RVHE�
QLK� NRULVWL� SR]DELOL� QD� VYRMR� RGJRYRUQRVW� GR� QDURGRYH
VNXSQRVWL��.GRU�VYRMHJD�QH�SR]QD�LQ�QH�FHQL��WLVWL�WXGL�GR
WXMHJD�QH�PRUH�]DY]HWL�VSRÈWOMLYHJD�LQ�XVWYDUMDOQHJD�RG�
QRVD��NL�QLNDNRU�QH�YRGL�Y�DVLPLODFLMR��6R3�������������
VWU������,YDQ�ÇWXKHF��

�� 1HNROLNR�SUHM�Y�LQWHUYMXMX�*UDIHQDXHU�RGJRYDUMD�� �=DWR�MH�SRH]LMD�]PHURP�WXGL�QDFLRQDOQR�NRQVWLWXWLYQD��VDM�QD�LPSOLFLWHQ�QDßLQ�XWUMXMH
L]YRUQH�]QDßLOQRVWL�MH]LND��NL�SULSDGD�QHNHPX�QDURGX��,Q�Y�WHP�MH]LNX�MH�HGLQR�DYWHQWLßQR�SHVQLNRYR�GRPRYDQMH��

�� 66.-�Y� IUD]HRORÊNHP�JQH]GX�QDYDMD�VWDOQR�EHVHGQR�]YH]R �LQ�QMHQR�UD]ODJR�
QD�WHEL� MH��GD�VSUHJRYRULÊ� WL�VL�QD�YUVWL��WL� VL�GROÊHQ
�� JUH
WRUHM�]D�UD]OLáQR�SRYUÊLQVNR�UHDOL]DFLMR�LGHQWLáQH�JORELQVNH�VWUXNWXUH�IUD]H�
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ÉWXKáHYD�DUJXPHQWDFLMD� MH� ]DQLPLYD� ]DWR�� NHU� WRSRV
JURÌQMH� �áH� LPD� QHNR� SROLWLáQR� GHMDQMH� DOL� RGORáLWHY
QHYDUQH�LQ�RJURÌXMRáH�SRVOHGLFH��QH�VPH�ELWL� L]YHGHQR�
DNWLYLUD�Y�GYHK�QDVSURWXMRáLK�VL�SULPHULK��3UYD�JURÌQMD�MH
SRYH]DQD�]��L]RODFLMR�LQ�RVDPLWYLMR���NL�YRGLWD�Y� �QRWUD�
QMR� NUL]R� LQ� SURSDG��� 6ORYHQLMD� WRUHM� Y� NRQWHNVWX� HYUR�
DWODQWVNLK�SDUWQHUVWHY�QH�VPH�RVWDWL�QHSULGUXÌHQD��NHU�ER
WR�]D�QMHQR�SROLWLáQR�XVRGR�VODER��$YWRU�RPHQMHQL�DUJX�
PHQW�QDYHGH�HNVSOLFLWQR��'UXJLá�MH�WRSRV�JURÌQMH�DNWLYL�
UDQ� SRSROQRPD� LPSOLFLWQR� Y� QHL]JRYRUMHQL� DUJXPHQWD�
FLML��SROLWLáQD� LQWHJUDFLMD�QL�SDPHWQD��NHU�ERPR� L]JXELOL
VYRMR� QDFLRQDOQR� LGHQWLWHWR�� 3UREOHP�� NL� JD� DYWRU� QH
IRUPXOLUD�HNVSOLFLWQR��MH�WRUHM�PRÌQRVW�L]JXEH�VORYHQVNH
QDFLRQDOQH�LGHQWLWHWH�RE�SULGUXÌHYDQMX�(YURSVNL�XQLML� LQ
1DWX��,PSOLFLWQR�MH�WUGLWHY�SULVRWQD�Y�L]MDYL��àH�EL�WR�WXGL
QDáUWQR� Y]SRGEXMDOL�� VH� QDP� QL� WUHED� EDWL�� GD� EL� QDV
LQWHJUDFLMVNL�SURFHVL�SRVUNDOL���3UHGSRVWDYND�WH�WUGLWYH�MH�
GD�LQWHJUDFLMVNL�SURFHVL�ODKNR�SRVUNDMR�UD]OLáQH�LGHQWLWH�
WH�� 6SORK� áH� VR� WH� VNXSLQVNH� LGHQWLWHWH� SUREOHPDWLßQH�
�QL]ND��QDWDOLWHWD��VDPRPRUL��]DVYRMHQRVW�]�DONRKRORP�LQ
PDPLOL�DOL�GUXJLPL�VUHGVWYL��2PHQMHQD�DUJXPHQWDFLMD�MH
XSRUDEOMHQD�VWUDWHÊNR��VDM�MH�DYWRUMHY�JODYQL�QDPHQ���NRW
JD� UD]XPHP� VDPD� �� JURÌQMR� L]JXEH� QDFLRQDOQH� LGHQ�
WLWHWH� SUDY]DSUDY� RYUHáL� �VDM� YVWRS� Y�1DWR� LQ� (8� QHQD�
]DGQMH� SURPRYLUD���9� WD� QDPHQ� QDÊWHMH� QHNDM� RGJRYRU�
QRVWL�6ORYHQFHY��GD�VH�DVLPLODFLMD�QH�EL�]JRGLOD��ELRORÊND
YLWDOQRVW� �WM�� VNUE� ]D� UHJHQHUDFLMR� LQ� ]GUDYR� ÌLYOMHQMH��
JUDGQMD�ODVWQH�NXOWXUQH�LGHQWLWHWH��VNUE�]D�VORYHQVNL�MH]LN
WHU�VNUEQR�LQ�VLVWHPDWLáQR�XWUMHYDQMH�]JRGRYLQVNLK�NOMXá�
QLK�PRPHQWRY�Y�QDURGQL�]JRGRYLQL���$YWRU�VORYHQVNHPX
MH]LNX� �SROHJ� ]JRGRYLQH� LQ� UHJHQHUDFLMH�� SULSLVXMH� SR�
PHPEQR�PHVWR�]QRWUDM�QDFLRQDOQH�LGHQWLWHWH�

9�VSRGQML�VKHPL��NMHU�VHP�XSRUDELOD�7RXOPLQRYH�ND�
WHJRULMH��MH�SULND]DQD�RPHQMHQD�DUJXPHQWDFLMD�

,Q�áH�DUJXPHQWDFLMR�REUQHPR��WRSRVD�JURÌQMH�LQ�RG�
JRYRUQRVWL� RVWDQHWD� Y� YORJL� �SRGSRUH�� WXGL� Y� WHP� SUL�
PHUX�����6ORYHQFL�VH�QH�ERPR�DVLPLOLUDOL� LQ�SR]DELOL�QD
VDPRELWQRVW��VDM�PRUDPR�VNUEHWL�]D�VYRMR�NXOWXUQR�LGHQ�
WLWHWR��WR�MH�MH]LN�LQ�]JRGRYLQVNL�VSRPLQ��7RSRVD�JURÌQMH
LQ� RGJRYRUQRVWL� �áH� MH� GUÌDYD� DOL� VNXSLQD� OMXGL� RGJR�
YRUQD�]D�SRMDY�GRORáHQLK�SUREOHPRY��PRUD�SRLVNDWL� UH�
ÊLWHY�]D�WH�SUREOHPH��VWD�Y�UHNRQVWUXLUDQL�DUJXPHQWDFLMVNL
VKHPL� SULVRWQD� LVWRáDVQR�� VDM� NOLF� N� RGJRYRUQRVWL� LQ� Y
WHP�VPLVOX�N�DNFLML�SUHGSRVWDYOMD�REVWRM�JURÌQMH�

=$./-8Ý1(�8*2729,79(

3ULPHUMDOQD�DQDOL]D�WRSRVRY�JURÌQMH� LQ�RGJRYRUQRVWL
�� Y� QDVSURWMX� V� SULáDNRYDQML� �� QL� SRND]DOD� ELVWYHQLK
RGVWRSDQM� Y� VWUXNWXUL� DUJXPHQWDFLMH� REHK�REUDYQDYDQLK
REGRELM� �RNWREHU�GHFHPEHU� ����� WHU� MDQXDU�PDUHF
�������àH� MH�SRMDYQRVW� DUJXPHQWDFLMH��NL� WHPHOML� QD� WR�
SRVLK�JURÌQMH�LQ�RGJRYRUQRVWL��OHWD������UD]XPOMLYD��VDM
VWUDWHÊNR� NUHLUD� MH]LNRYQL� LQ� VLFHUÊQML� HNVNOX]LYL]HP� NRW
UD]ORJ�]D�SROLWLáQR�RGFHSLWHY�RG�EDONDQVNHJD�NXOWXUQHJD
PLOMHMD�� SD� VH� ]GL� SRMDYQRVW� REáXWNRY� RJURÌHQRVWL� LQ
RGJRYRUQRVWL��Y�REOLNL�DUJXPHQWDWLYQLK�WRSRVRY��Y�]YH]L
]�QDFLRQDOQLP�MH]LNRP�OHWD�������RE�SULGUXÌLWYL�(8��QH�
QDYDGQD�� SUHGYVHP� SD� SUHVHQHWOMLYR� QHXVNODMHQD� ]
QDáHOQR�SURHYURSVNR�XUHGQLÊNR�SROLWLNR�6RERWQH�SULORJH
Y� WLVWHP� REGREMX�� 2VWUHMÊR� VOLNR� GRELPR�� XSRÊWHYDMRá
QHNDWHUH� L]VOHGNH� ÊLUÊH� ]DVQRYDQH� UD]LVNDYH� �%HUJRá�
�������NL�LGHQWLILFLUD�IL]LáQR�SRMDYOMDQMH�RPHQMHQH�DUJX�
PHQWDFLMH�Y�RÌMHP�NRQWHNVWX�SULVSHYNRY��NL� WHPDWL]LUDMR
VORYHQVNR�NXOWXUR� LQ� OLWHUDWXUR��+HUPHWLáQD� LQ� GHYDORUL�
]LUDQD�WHPD�VORYHQVNH�OLWHUDWXUH�OHWD������QDMEUÌ�QL�LPH�
OD� XVRGQHJD� PRELOL]DFLMVNHJD� SRWHQFLDOD�� NL� EL� ODKNR
YSOLYDO�WDNR�DOL�GUXJDáH�QD�L]LG�UHIHUHQGXPD���

ELRORÊND�QHRGJRYRUQRVW��������������������������������������YHUMHWQR�YRGL�Y��������������������������������������DVLPLODFLMD
�QL]ND�QDWDOLWHWD�
YLVRNR�ÊW��VDPRPRURY�
DONRKRO��GURJH�

� áH�QH�ERPR�SRVNUEHOL�]D�ELRORÊNR� QH�YHGQR��L]RODFLMD�MH�Y�UHGNLK
LQ�NXOWXUQR�YLWDOQRVW��QDP�JUR]L� SULPHULK�ODKNR�WXGL�SR]LWLYQD
XWRSLWHY�Y�HYURSVNLK�LQWHJUDFLMVNLK
WRNRYLK��DVLPLODFLMD�

NXOWXUQD�QHRGJRYRUQRVW
�VODE�RGQRV�GR�NXOWXUQH
LGHQWLWHWH�LQ�MH]LND�

���WRSRV�JURÌQMH�QHYDUQRVWL��áH�LPD�QHND�RGORáLWHY�QHYDUQH�SRVOHGLFH��QH�VPH�ELWL�L]YHGHQD
���WRSRV�RGJRYRUQRVWL��áH�LPD�VNXSLQD�OMXGL�RGJRYRUQRVW�]D�GRORáHQH�SUREOHPH��PRUD�SRLVNDWL�UHÊLWHY

�� 3ULP��7RXOPLQRYR�VKHPR�QD�VWU����
�� /LWHUDWXUD� VDPD� SR� VHEL� QL� QXMQR� KHUPHWLáQD� LQ� GHYDORUL]LUDQD� WHPD� �� QMHQ� �SROLWLáQL� QDERM�� MH� RGYLVHQ� RG� NRQWHNVWD�� =JRGRYLQD

VORYHQVNH�OLWHUDWXUH�QDP�NDÌH��GD�MH� LPHOR�OHSRVORYMH�Y�NULWLáQLK�WUHQXWNLK�VORYHQVNH�QDURGQH�HPDQFLSDFLMH�SRPHPEQR�YORJR��SULP�
6WDEHM�� ������� .RQHF� ���� OHW� ���� VWROHWMD� VR� SHVQLNL� LQ� SLVDWHOML� LJUDOL� SRPHPEQR� YORJR� Y� VORYHQVNHP� GUXÌEHQHP�� WXGL� SROLWLáQHP
ÌLYOMHQMX� �SULP�� SLVDWHOMVNR�XVWDYR��PDMQLÊNR�GHNODUDFLMR� LSG���� SRVUHGQR� MH� LPHOD� WXGL� OLWHUDWXUD� UHODWLYQR� YLVRN� GUXÌEHQL� VWDWXV�� OHWD
�����UD]PHUH�OLWHUDWXUL�QLVR�ELOH�YHá�WDNR�QDNORQMHQH�
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3R�GUXJL� VWUDQL� YVH� WR� SRPHQL�� GD� VWD� RPHQMHQD� WR�
SRVD� YVHHQR� áYUVWR� SULVRWQD� Y� VWUXNWXUL� VORYHQVNH� HWQR�
MH]LNRYQH� LGHQWLWHWH���� QH� JOHGH� QD� PRáQR� UD]OLáQH
GUXÌEHQH�LQ�SROLWLáQH�RNROLÊáLQH��V�NDWHULPL�VR�VH�VRRáDOL
6ORYHQFL� NRW� JRYRUFL� VORYHQVNHJD� MH]LND� LQ� SULSDGQLNL
VORYHQVNH� QDFLMH���� 9HQGDU� SD� WHM� XJRWRYLWYL� VOHGL� OR�
JLáQR� YSUDÊDQMH�� NDWHUL� VR� WLVWL� ELVWYHQL� GRJRGNL� Y
VORYHQVNL� NROHNWLYQL� L]NXÊQML�� NL� VH� ]� LQNXOWXUDFLMR� �WDNR
XVSHÊQR�� YJUDMXMHMR� Y� MH]LNRYQRLGHQWLWHWQR� PDWULFR� SUL�
SDGQLNRY� VORYHQVNH� QDFLRQDOQH� VNXSQRVWL"� $OL� GUXJDáH
SRYHGDQR��QD�NDNÊHQ�QDáLQ�VH�REáXWHN�RJURÌHQRVWL� VOR�
YHQVNH�NXOWXUH�LQ�MH]LND�UHSURGXFLUD"�=GL�VH��GD�MH�RGJR�
YRUQRVW�GR�]DÊáLWH� MH]LND� VDPRXPHYHQ� LQ�NRQVWUXNWLYHQ
RGJRYRU�QD�SULWLVNH�QD�NXOWXUQR� LQ� MH]LNRYQR� LGHQWLWHWR�

NL� VR� MLK� JRYRUFL� VORYHQÊáLQH� SRJRVWR� GRÌLYOMDOL� Y� ]JR�
GRYLQL�VRELYDQMD�]�YHáMLPL�LQ�PRáQHMÊLPL�MH]LNRYQLPL�LQ
QDFLRQDOQLPL� VNXSQRVWPL� �SULP�� 6WDEHM�� ������� 7XGL
GDQHV� QHNDWHUH� RFHQH� VORYHQVNH� MH]LNRYQH� VLWXDFLMH� V
SRXGDUNRP�QD�QH]DGRVWQL�MH]LNRYQL�]PRÌQRVWL�JRYRUFHY
VORYHQÊáLQH� SUREOHPDWL]LUDMR� L]SRVWDYOMDQMH� MH]LNRYQH
RJURÌHQRVWL� �SULP�� 6WDEHM�� ������� NDU� MH� ]� YLGLND� VSRG�
EXMDQMD�MH]LNRYQH�VDPR]DYHVWL��NL� MH�]�UD]YLMDQMHP�MH]L�
NRYQH�]PRÌQRVWL�WHVQR�SRYH]DQR��L]UD]LWR�QHSORGQR�

=$+9$/$

=D� GUDJRFHQH� SULSRPEH� N� URNRSLVX� VH� ]DKYDOMXMHP
GU��-DQML�ËPDYF�

7+5($7�$1'�5(63216,%,/,7<�,1�0(',$�',6&2856(�21�1$7,21$/�/$1*8$*(

6LPRQD�%(5*2Þ
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��VLPRQD�EHUJRF#IKV�XSU�VL

6800$5<

7KH�PDLQ� UHIOHFWLRQ� RI� WKLV� SDSHU� FRXOG� EH� VXPPDUL]HG� LQWR� WKH� IROORZLQJ� VWDWHPHQW�� WKH� WRSRL� RI� WKUHDW� DQG
UHVSRQVLELOLW\�DUH�ILUPO\�LQFRUSRUDWHG�LQWR�WKH�VWUXFWXUH�RI�6ORYHQH�HWKQR�OLQJXLVWLF�LGHQWLW\��7KLV�WKHVLV�FRQWUDGLFWV�WKH
VFLHQWLILF�SUHVXPSWLRQV�RI�WKH�SDSHU�FRQFHUQLQJ�WKH�PHQWLRQHG�WRSRL��ZKLFK�UHSUHVHQW�GLVFRXUVLYH�VWUDWHJLHV���WKDW�LV
PRUH� RU� OHVV� LQWHQWLRQDO� SODQV� RI� DFKLHYLQJ� FRPPXQLFDWLRQ� REMHFWLYHV�� ,Q� WKH� SDSHU�� WKH� WRSRL� RI� WKUHDW� DQG
UHVSRQVLELOLW\�ZHUH�LGHQWLILHG�WKURXJK�DQDO\VLV�RI�GLVFRXUVH�LQ�FRPPHQWDULHV�IURP�WKH�6DWXUGD\�VXSSOHPHQW��6RERWQD
SULORJD�� RI� 'HOR� QHZVSDSHU��PRQLWRUHG� LQ� WZR� WKUHH�PRQWK� SHULRGV� SUHFHGLQJ� WKH� ,QGHSHQGHQFH� 3OHELVFLWH� ���UG
'HFHPEHU�������DQG�WKH�UHIHUHQGXP�RQ�HQWHULQJ�WKH�(8����UG�0DUFK��������7KH�VDPSOH�ZDV�VHOHFWHG�E\�FRQVLGHULQJ
WKH� EDVLF� FRPPXQLFRORJLFDO� FULWHULD�� WKH� TXHVWLRQ� RI� PHGLD� LQIOXHQFH�� WKHLU� UHDGHUVKLS� DQG� RZQHUVKLS�� ,Q� WKH
EHJLQQLQJ�� WKH� DXWKRU� SRVLWLRQV� WKH� SUREOHP� RI� WRSRL� LQWR� WKH� GHEDWH� RQ� WKH� V\PEROLF� DQG� SHUIRUPDWLYH� UROH� RI
ODQJXDJH��6KH�RXWOLQHV�WKH�GHYHORSPHQWDO�SDWK�RI� WKH� LQFOXVLRQ�RI�QDWLRQDO� ODQJXDJH� LQWR� WKH� UHSHUWRU\�RI�QDWLRQDO
V\PEROV� DQG��ZLWK� WKH�DLG�RI� WKH�SHUIRUPDWLYLW\� FRQFHSW� �WKH� VR�FDOOHG�FUHDWLQJ� RI� UHDOLW\��� SUHVHQWV� WKH� WRSRL� DV� D
GLVFRXUVLYH� VWUDWHJ\� RI� FUHDWLQJ� D� UHODWLRQ� RI� YDOXHV� DPRQJ� VRFLDO� SKDHQRPHQD�� ,Q� WKH� FDVH� RI� WKH� 6ORYHQH� DV� D
QDWLRQDO�ODQJXDJH�WKH�WRSRL�RI�WKUHDW�DQG�UHVSRQVLELOLW\�IXQFWLRQ�DV�D�XQLW\��QDPHO\��LI�ZH�DFFHSW�WKH�SUHSRVLWLRQ�RI
WKUHDW��VRPHRQH�KDV�WR�WDNH�UHVSRQVLELOLW\�IRU�UHVROYLQJ�WKH�VLWXDWLRQ�DW�KDQG��7KH�DXWKRU�WULHV�WR�VKRZ��WKDW�WKH�DERYH
WRSRL�KDYH�DULVHQ�RQ�WKH�EDVLV�RI�KLVWRULFDO�DQWDJRQLVPV��LQ�SDUWLFXODU�WKH�H[SHULHQFHV�RI�6ORYHQH�QDWLRQDO�FRPPXQLW\
ZLWKLQ�WKH�FRQWH[W�RI�ODUJHU�SROLWLFDO�HQWLWLHV�DQG�PDMRULW\�ODQJXDJHV��,Q�WKH�SHULRG�EHIRUH�WKH�SOHELVFLWH�LQ�������WKH
UHOHYDQW�DUJXPHQWDWLRQ�HPSKDVL]HG�WKH�H[FOXVLYHQHVV�RI�WKH�6ORYHQH�ODQJXDJH��ZKLFK�FRQWULEXWHG�WR�WKH�FRQYLFWLRQ
WKDW�WKHUH�LV�QR�VHQVH�LQ�IRUPLQJ�SROLWLFDO�DOOLDQFHV�ZLWK��LQFRPSDWLEOH��FXOWXUDO�FRPPXQLWLHV��,Q�WKH�SHULRG�SUHFHGLQJ
WKH� UHIHUHQGXP� LQ������RQH�ZRXOG�H[SHFW� D� ORZHU� UDWH� RI� RFFXUUHQFH� RI� DUJXPHQWDWLRQ� DULVLQJ� IURP� WKH� WRSRL� RI
WKUHDW� DQG� UHVSRQVLELOLW\�� DV� WKH� HGLWRULDO� SROLFLHV� RI� WKH� QHZVSDSHU� LQ� TXHVWLRQ� ZHUH� GLVWLQFWO\� SUR�(XURSHDQ�
KRZHYHU�� WKH� DQDO\VLV� RI� WKH� PDWHULDO� GLG� QRW� VKRZ� DQ\� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� WKH� VWUXFWXUHV� RI

�� 2E�SULSRPEL���NRW�MR�MH�SRVUHGRYDO�WHGQLN�6RERWQD�SULORJD�Y�REHK�DQDOL]LUDQLK�REGREMLK��9�]YH]L�V�WHP�PRUDPR�SRXGDULWL��GD�EL�ELOD
ÊLUÊH�]DVQRYDQD�UD]LVNDYD��NL�EL�XSRÊWHYDOD�WXGL�GUXJH�PHGLMH��WLVNDQH��DYGLR�YL]XDOQH��HOHNWURQVNH���]DQLPLYD��VDM�EL�UH]XOWDWH�ODKNR�SR
HQL� VWUDQL� EROM� SRVSORÊLOL�� SR� GUXJL� VWUDQL� SD� EL� DQDOL]D�PRUGD� SRND]DOD� VSHFLILáQH� GLVNXU]LYQH� VWUDWHJLMH�� NL� MLK� XSRUDEOMD� GRORáHQL
PHGLM��9HQGDU�SD�SULáXMRáD�DQDOL]D��NL�WHPHOML�QD�ÊLUÊL�UD]LVNDYL�Y�%HUJRá�����D��]DUDGL�VYRMH�VSHFLILáQH�PHWRGRORJLMH��NL�MH�XVPHUMHQD
L]UD]LWR� ORNDOQR�� SURFHVXDOQR� LQ� VHQWHQáQR�� QL� PRJOD� XSRÊWHYDWL� ÊLUÊHJD� JUDGLYD�� 2E� SULODJRGLWYL� PHWRGRORJLMH� EL� ELOD� REVHÌQHMÊD
UD]LVNDYD�JRWRYR�]DQLPLYD�LQ�UHOHYDQWQD�

�� 5D]LVNDYD� MH� ELOD� RPHMHQD�QD�RSD]RYDQMH� VORYHQVNH�HWQRMH]LNRYQH� LGHQWLWHWH��1D� WH ULWRULMX�5HSXEOLNH�6ORYHQLMH� VR� WXGL� GUXJH� HWQR�
MH]LNRYQH�LGHQWLWHWH��NDU�EL�ELOR�]DQLPLYR�YNOMXáLWL�Y�QDVOHGQMH�UD]LVNDYH�WHJD�SRGURáMD�
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DUJXPHQWDWLRQ� LQ�ERWK�SHULRGV�GLVFXVVHG��7KHUHIRUH��ZH�FDQ�DVVXPH�WKDW��ZKHQ� LW�FRPHV� WR� ODQJXDJH�� WKH� WRSRL�RI
WKUHDW�DQG�UHVSRQVLELOLW\�DUH�PDUNHGO\�SUHVHQW�LQ�WKH�VWUXFWXUH�RI�6ORYHQH�HWKQR�OLQJXVWLF�LGHQWLW\�UHJDUGOHVV�RI� WKHLU
YDULRXV�FRQWH[WV��8SRQ�FRQVLGHULQJ�WKH�ILQGLQJV�RI�D�ZLGHU�VFRSH�UHVHDUFK�GLVFXVVHG�LQ�%HUJRß�����D��ZKLFK�SRLQWHG
RXW� WKH� XVH� RI� DUJXPHQWDWLRQ� EDVHG� RQ� WKH� VHQVH� RI� OLQJXLVWLF� YXOQHUDELOLW\� LQ� WKH� FRQWH[W� RI� DUWLFOHV� LQ� ����
GLVFXVVLQJ�FXOWXUH�DQG� WKH�HQWLUH�FRUSXV�RI�6ORYHQH� OLWHUDWXUH� VHQVX� VWULFWR�� WKH�DXWKRU�HODERUDWHG�D� WKHVLV�� WKDW� WKH
SRWHQWLDO�SUREOHP�RI�6ORYHQH�ODQJXDJH�ZDV�SODFHG�LQWR�LWV�WUDGLWLRQDO�KHUPHWLFDO�FRQWH[W�RI�6ORYHQH�OLWHUDWXUH��,Q�WKLV
ZD\�LW�KDG�EHHQ�VWULSSHG�RI�LWV�SROLWLFDO�FKDUJH��SHUVXDVLYH�SRWHQWLDO�DQG�DQ\�SRWHQWLDO�LQIOXHQFH�RQ�WKH�UHVXOWV�RI�WKH
UHIHUHQGXP�RQ�HQWHULQJ�RI�6ORYHQLD�LQWR�WKH�(8�

.H\�ZRUGV��6ORYHQH��HWKQR�OLQJXLVWLF�LGHQWLW\��(XURSHDQ�8QLRQ��FULWLFDO�GLVFRXUVH�DQDO\VLV��DUJXPHQWDWLYH�WRSRL

/,7(5$785$

$QJ�� ,�� �������� /LYLQJ� 5RRP� :DUV�� 5HWKLQNLQJ� 0HGLD
$XGLHQFHV�IRU�D�3RVWPRGHUQ�:RUOG��/RQGRQ��1HZ�<RUN�
5RXWOHGJH�
$XVWLQ�� -�� /�� �������� .DNR� QDSUDYLPR� NDM� ]� EHVHGDPL�
/MXEOMDQD��É.8&Ô=QDQVWHYQL�LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH�
%DUWKHV��5����������5HWRULND�VWDULK��(OHPHQWL�VHPLRORJLMH�
/MXEOMDQD��É.8&Ô=QDQVWHYQL�LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH�
%DÇLÜ�+UYDWLQ��6���.DXÞLÜ��/��-����������0HGLMVND�NRQFHQ�
WUDFLMD� Y� 6ORYHQLML�� 0HGLMVND� SUHÌD�� ���� +WWS���
PHGLDZDWFK�PLURYQL�LQVWLWXW�VL�ELOWHQ�VH]QDP����WUJ�����
��������
%DÇLÜ� +UYDWLQ�� 6�� �������� àLJDYR� ER� 'HOR"� 0HGLMVND
SUHÌD���������+WWS���PHGLDZDWFK�PLURYQL�LQVWLWXW�VL�ELOWHQ
�VH]QDP����WUJ���������������
%DÇLÜ�+UYDWLQ�� 6��� 3HWNRYLÜ�� %�� �������� ,Q� WHPX� SUDYLWH
PHGLMVNL� WUJ"� 9ORJD� GUÌDYH� Y� PHGLMVNHP� VHNWRUMX� Y
6ORYHQLML��/MXEOMDQD��0LURYQL�LQÊWLWXW�
%HUJRÞ�� 6�� �����D��� 6ORYHQVNL� MH]LN� Y� SURFHVLK� SROLWLá�
QHJD� UD]GUXÌHYDQMD� LQ� SULGUXÌHYDQMD�� YORJD� MH]LND� SUL
NRQVWUXNFLML�QDURGQH�LQ�GUÌDYQH�LGHQWLWHWH��GRNWRUVND�GL�
VHUWDFLMD���/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
%HUJRÞ�� 6�� �����E��� 'UXÌEHQL� DNWHUML� LQ� VORYHQVND� NXO�
WXUQD�LGHQWLWHWD�Y�PHGLMVNHP�GLVNXU]X�GYHK�REGRELM�� -H�
]LN�LQ�VORYVWYR���������/MXEOMDQD��������
&KLOWRQ�� 3�� �������� 6HFXULW\�0HWDSKRUV�� &ROG�:DU�'LV�
FRXUVH� IURP� &RQWDLQPHQW� WR� &RPPRQ� +RXVH�� 1HZ
<RUN��3HWHU�/DQJ�3XEOLVKLQJ�
%RXUGLHX�� 3�� �������� /DQJXDJH� DQG� 6LPEROLF� 3RZHU�
&DPEULGJH��3ROLW\�3UHVV�
%ULQNHU�� .�� �������� /LQJXLVWLVFKH� 7H[WDQDO\VH�� %HUOLQ�
(ULFK�6FPLGW�
&YLUQ�� -��HW�DO�� �������� ,OXVWULUDQD�]JRGRYLQD�6ORYHQFHY�
/MXEOMDQD��0ODGLQVND�NQMLJD�
'UXOgN��3����������0HWDSKRUV�(XURSH�OLYHV�E\��/DQJXDJH
DQG� LQVWLWXWLRQDO�FKDQJH�RI� WKH�(XURSHDQ�8QLRQ��+WWS���
ZZZ�DUHQD�XLR�QR�HYHQWV�GRFXPHQWV�3DSHUB����SGI�
������������
'XFURW�� 2�� �������� $UJXPHQWDFLMD� LQ� DUJXPHQWDWLYQL
�WRSRVL���3UREOHPL���������/MXEOMDQD�������
'XFURW��2���$QVFRPEUH�� -��&�� �������� $UJXPHQWDFLMD� Y
MH]LNX��)LOR]RIVNL�YHVWQLN�����/MXEOMDQD��������

(HPHUHQ�� )�� +�� YDQ�� *URRWHQGRUVW�� 5�� �������� $UJX�
PHQWDWLRQ�� FRPPXQLFDWLRQ�� DQG� IDOODFLHV�� D� SUDJPD�
GLDOHFWLFDO�SHUVSHFWLYH��+LOOVGDOH��/DZUHQFH�(UOEDXP�
*UGLQD�� ,�� �������� 7HÌDYQR� SRUDMDQMH� QDURGD�� 1RYD
UHYLMD���������������/MXEOMDQD����������
-RKQ�� )��� 3RRO�� 3�� �������� 6RFLDOL]DWLRQ�� HQFXOWXUDWLRQ
DQG�WKH�GHYHORSPHQW�RI�SHUVRQDO�LGHQWLW\��9��7LP�,QJROG
�XU���� &RPSDQLRQ� (QF\FORSHGLD� RI� $QWKURSRORJ\�� /RQ�
GRQÔ1HZ�<RUN��5RXWOHGJH����������
-RVHSK�� -�� (�� �������� /DQJXDJH� DQG� ,GHQWLW\�� 1DWLRQDO�
(WKQLF��5HOLJLRXV��+DPSVKLUHÔ1HZ�<RUN��3DOJUDYH�0DF�
PLOODQ�
.RÇLU�� 0�� �������� 1DVWDYNL� ]D� WHRULMR� QRYLQDUVNLK� YUVW�
/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
/DNRII�� *��� 0DUN�� -�� �������� 0HWDSKRUV� :H� /LYH� %\�
&KLFDJR��/RQGRQ��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�
0HGLDQD���������%UDQRVW��JOHGDQRVW��SRVOXÊDQRVW��$QDOL�
]D�PHGLMHY�Y�6ORYHQLML��DSULO��������/MXEOMDQD��,QÊWLWXW�]D
UD]LVNRYDQMH�PHGLMHY�
0LKHOM�� 6�� �������� 7KH� UROH� RI� PDVV� PHGLD� LQ� WKH
�UH�FRQVWLWXWLRQ�RI�QDWLRQV��WKH��UH�FRQVWLWXWLRQ�RI�WKH�6OR�
YHQLDQ�1DWLRQ� WKURXJKW� WKH�PDVV�PHGLD� UHSUHVHQWDWLRQV
RI� WKH� SOHELVFLWH� IRU� DQ� LQGHSHQGHQW� 6ORYHQLD�� %RVQLDQ
UHIXJHHV� DQG� QRQ�UHJLVWHUHG� PLJUDWLRQ� �����������
�GRNWRUVND�GLVHUWDFLMD���/MXEOMDQD��,6+�
0LNROLÞ�� 9�� ������������� 3RYH]DQRVW� QDURGQH� LQ� MH]L�
NRYQH�]DYHVWL�� -H]LN� LQ� VORYVWYR�� ���� ��� /MXEOMDQD�� ����
����
3HUHOPDQ�� &��� 2OEUHFKWV�7\WHFD�� /�� �������� 7UDLWH� GH
O
DUJXPHQWDWLRQ��OD�QRXYHOOH�UKHWRULTXH��%UX[HOOHV��(GLWL�
RQV�GH�O
8QLYHUVLWp�
3HUHOPDQ�� &�� �������� .UDOMHVWYR� UHWRULNH�� /MXEOMDQD�
=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
2EHUKXEHU�� )��� %jUHQUHXWHU�� &��� .U]\]DQRZVN\�� 0��
6FKxQEDXHU��+���:RGDN��5�� ��������'HEDWLQJ� WKH�(XUR�
SHDQ�&RQVWLWXWLRQ��2Q�UHSUHVHQWDWLRQV�RI�(XURSH�WKH�(8
LQ�WKH�SUHVV��-RXUQDO�RI�ODQJXDJH�DQG�SROLWLFV��������/MXE�
OMDQD����������
5HLVLJO�� 0��� :RGDN�� 5�� �������� 'LVFRXUVH� DQG� 'LVFUL�
PLQDWLRQ��/RQGRQÔ1HZ�<RUN��5RXWOHGJH�
5XELQHOOL��6����������7KH�$QFLHQW�$UJXPHQWDWLYH�*DPH�
2)� �� DQG� ORFL� LQ� $FWLRQ�� $UJXPHQWDWLRQ� ���� ��� 'RUW�
UHFKHWÔ%RVWRQÔ/DQFDVWHUÔ7RN\R����������



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

6LPRQD�%(5*2à��*52Ë1-$�,1�2'*29251267�9�0(',-6.(0�',6.85=8�2�1$&,21$/1(0�-(=,.8���������

���
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ÊáLQR�NRW�GUXJL�WXML�MH]LN�SUL�2GGHONX�]D�VORYDQVNH�MH]LNH
LQ�NQMLÌHYQRVWL�)LOR]RIVNH�IDNXOWHWH����������
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