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%HQH^ND�LQNYL]LFLMD��6DQWR�8IILFLR��MH�ELOD�WHPHOMQD�FHUNYHQD�XVWDQRYD��]DGROCHQD

]D�QDG]RU�QDG�YHUVNLP�CLYOMHQMHP�GUCDYOMDQRY��%HQH^NL�6YHWL�RILFLM� MH�ELO�XVWDQRYOMHQ
VUHGL� ���� VWROHWMD�� REQRYOMHQ� SD� OHWD� ������ Y� aDVX�� NR� VH� MH� QD� EHQH^NHP� SRGURaMX
]DaHO�^LULWL�SURWHVWDQWVNL�QDXN��2E�FHUNYHQLK�RVHEDK��LQNYL]LWRU��QXQFLM��YLNDU��EHQH^NL
SDWULDUK�� VR� 6YHWL� RILFLM� VHVWDYOMDOL� WXGL� SUHGVWDYQLNL� SRVYHWQH� REODVWL� �WULMH� EHQH^NL
SOHPLaL� �� 7UH� 6DYL� VRSUD� HUHVLD���%HQH^NL� GUCDYQL� DUKLY� KUDQL� GRNXPHQWH� R� YHa� VWR
VRGQLK�SURFHVLK��NL�VR�SRWHNDOL�SUHG�2ILFLMHP�RG�������GR�������OHWD��9UVWD�SURFHVRY
VH� QDQD^D� QD� RVHEH� SR� SRUHNOX� ]� Y]KRGQRMDGUDQVNH� REDOH�� SRVHEHM� L]� RVYRMHQLK
EHQH^NLK� SUHNRMDGUDQVNLK� R]HPHOM� �,VWUH�� 'DOPDFLMH�� %RNH��� 9� GHOLK� KUYDWVNHJD�
VORYHQVNHJD� LQ� LWDOLMDQVNHJD� ]JRGRYLQRSLVMD� VR� SUHWHCQR� REUDYQDYDQL� SURFHVL� SURWL
YLGQLP�XGHOHCHQFHP�SURWHVWDQWVNHJD� JLEDQMD� Y�'DOPDFLML� �0DUNDQWXQ�'H�'RPLQLV�
LQ�,VWUL��%DOGR�/XSHWLQD��$XUHOLM�LQ�3HWHU�3DYHO�9HUJHULM��*LRYDQQL�%DWWLVWD�*RLQHR�LQ
GUXJL���*ODYQL�SRXGDUHN�WHJD�GHOD�MH�QD�SURFHVLK�SURWL�PDQM�]QDQLP�RVHEDP��NL�SD�VR
WXGL�ELOH�DNWLYQL�XGHOHCHQFL�Y�YHUVNLK� LQ�GUXCEHQLK�GRJDMDQMLK�QD�FHORWQHP�SURVWRUX
Y]KRGQRMDGUDQVNH� REDOH� RG� ���� GR� ���� VWROHWMD�� 7HPDWVNR� VR� REGHODQH� WH� VNXSLQH
SUHLVNRYDOQLK�SURFHVRY��SUHVWRS� Y� LVODP��JU^NR� SUDYRVODYMH�� SURWHVWDQWL]HP�� OMXGVNR
SUD]QRYHUMH� LQ� SUHLVNRYDOQL� SRVWRSNL� SURWL� GXKRYQLNRP��3URFHVL� EHQH^NHJD� 6YHWHJD
RILFLMD� VR� V� VYRMR� ^WHYLOQRVWMR� LQ� WHPDWVNR� UD]QRYUVWQRVWMR� SRPHPEHQ� YLU� ]D� SUH�
XaHYDQMH� GUXCEHQLK� LQ� YHUVNLK� ]JRGRYLQVNLK� GRJDMDQM� QD� ^LU^HP� SRGURaMX� Y]KRG�
QRMDGUDQVNH�REDOH�Y�PLQXOLK�VWROHWMLK�

2S`L�SRGDFL�R�POHWDaNRP�6YHWRP�RILFLMX

3RaHFL� POHWDaNH� LQNYL]LFLMH� ]DGLUX� X� SUYX� SRORYLFX� ;,,,�� VWROMH`D�� 3UYL� SRYMHV�
QLaDU�POHWDaNRJ�6YHWRJ�RILFLMD�L�JRUOMLY�]DJRYRUQLN�GUCDYQH�QHRYLVQRVWL�RG�SDSLQVNH
FUNYHQH�SROLWLNH���IUD�3DROR�6DUSL�����������������LVWLaH�X�VYRP�WUDNWDWX�R�LQNYL]LFLML
L]�������JRGLQH�GD�MH�QDMNDVQLMH�������JRGLQH�RVQRYDQD�GUCDYQD�PDJLVWUDWXUD�NRMX�VX
aLQLOD� WUL� SOHPL`D�� 8VWDQRYX� MH�� LVWLaH� 6DUSL�� RVQRYDOD� POHWDaND� YODGD�� D� QH� 6YHWD
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VWROLFD�� WH� MH� VWRJD�QHVXPQMLYD� L� QMHQD� QHRGYLVQRVW� RG�&UNYH� L� SRGORCQRVW� GUCDYQRM
SROLWLFL��*RGLQH�������SDSD�1LNROD�,9��RGREULR�MH�POHWDaNRM�YODGL�GD�IUDQMHYFL�EXGX
LQNYL]LWRUL�QD�SRGUXaMX�POHWDaNRJ�GRPLQLMD��7DM�XJRYRU�6DUSL�VPDWUD� UDYQRSUDYQLP
VSRUD]XPRP� L]PH_X� GYLMH� GUCDYH� WH� JD� LVWLaH� NDR� NUXQVNL� GRND]� VDPRVWDOQRJ� GMH�
ORYDQMD�POHWDaNH� LQNYL]LFLMH� WLMHNRP� VYLK� VWROMH`D��8� YULMHPH� RVQXWND�� NDR� L� X� VWR�
OMH`LPD�NRMD�VX�VOLMHGLOD��POHWDaND�LQNYL]LFLMD�QLMH�LPDOD�]DSDCHQLMH�GMHORYDQMH��1MHQR
REQDYOMDQMH�]DSRaLQMH�X�SUYRM�SRORYLFL�;9,��VWROMH`D��X�YULMHPH�NDGD�VH�SURWHVWDQWVNR
XaHQMH�]DSRaHOR�^LULWL�POHWDaNLP�GUCDYQLP�SRGUXaMHP��3R�X]RUX�QD�VUHGL^QML�2ILFLM�X
5LPX�� NRML� MH� NDR� MHGQX� RG� VYHWLK� ULPVNLK� NRQJUHJDFLMD� RVQRYDR� SDSD� 3DYDR� ,,,�
�EXORP�/LFHW� DE� LQLWLR�� ���9,,��������� GHNUHWRP� GXCGD� )UDQFHVFD�'RQj� L� ^HVW�POH�
WDaNLK� YLMH`QLND� ���,9������� JRGLQH� VWDURM� VX� XVWDQRYL� LQNYL]LFLMH� SULGRGDQD� QRYD
RELOMHCMD�L�RYODVWL��,]DEUDQD�VX�WUL�POHWDaND�SOHPL`D���SUHGVWDYQLND�VYMHWRYQH�YODVWL�X
QRYRREQRYOMHQRP� 6YHWRP� RILFLMX� ]D� POHWDaNR� SRGUXaMH�� 1D]YDQL� 7UH� 6DYL� VRSUD
HUHVLD��LOL�DVLVWHQWL��SUYL�POHWDaNL�SOHPL`L�]DGXCHQL�]D�QDG]RU�QDG�VYLP�REOLFLPD�NUL�
YRYMHUMD� L� YMHUVNLK� ]DVWUDQMHQMD� QD� SRGUXaMX� 6HUHQLVVLPH� ELOL� VX� 1LFROz� 7LHSROR�
)UDQFHVFR�&RQWDULQL�L�$QWRQLR�9HQLHU��$VLVWHQWL�VX�UHGRYLWR�ELOL�QDMXJOHGQLML�POHWDaNL
SOHPL`L�� aODQRYL� YLVRNLK� GUCDYQLK�PDJLVWUDWXUD� �aHVWR� L�9LMH`D� GHVHWRULFH�� WH� MH� QML�
KRYD�GRE�RELaQR�ELOD� L]QDG�^H]GHVHW�JRGLQD�� ,PDOL� VX�PRJX`QRVW� UHGDUVWYHQRJ�QDG�
]RUD�� SURYMHUH� SULMDYD�� SULYR_HQMD� L� XKL`HQMD� RVXPQMLaHQLK�� REDYOMDQMD� SUHWKRGQLK
VDVOX^DQMD�L�QDG]RUD�QDG�VYHXNXSQLP�UDGRP�2ILFLMD��3D]LOL�VX�GD�]DNRQL�L�GHNUHWL�NRMH
SULPMHQMXMH�6YHWL�RILFLM�QH�SURWXUMHaH�]DNRQLPD�POHWDaNH�GUCDYH��VSULMHaDYDOL�PRJX`�
QRVW�]ORXSRWUHEH�SULMDYD�WH�QDVWRMDOL�GD�VH�LQNYL]LFLMD�QH�PLMH^D�X�SRVORYH�VYMHWRYQLK
]DQLPDQMD��SRVHELFH�WUJRYLQH��SRPRUVWYD�L�REUWD��8�VWYDUQRVWL�VX�ELOL�L]UDYQL�]DVWXS�
QLFL�GXCGHYH�YODVWL�L�SRUDGL�VYRMH�]DGD`H�aHVWR�VX�VH�VXNREOMDYDOL�V�SDSLQVNLP�SUHG�
VWDYQLFLPD��1MLKRYRP�MH�GMHORYDQMX�6DUSL�SRVYH`LYDR�SRVHEQX�SDCQMX��VPDWUDMX`L�LK
QDML]UD]LWLMLP�SUHGVWDYQLFLPD�POHWDaNH� MDYQH�YODVWL� L� SURWXWHCRP�6YHWRM� VWROLFL��6UH�
GL^QMX�YODVW�FUNYH�X�POHWDaNRP�6YHWRP�RILFLMX�SUHGVWDYOMDR�MH�SDSLQVNL�QXQFLM���SUYL
SR�YDCQRVWL�SUHGVWDYQLN�5LPD�]D�VYH�LQNYL]LFLMVNH�VXGRYH�POHWDaNRJ�GUCDYQRJ� WHUL�
WRULMD�� =DGDWDN� QXQFLMD� ELOR� MH� QD]RaHQMH� VMHGQLFDPD� LQNYL]LFLMH�� SRVUHGRYDQMH� NRG
GXCGD�L�6HQDWD��XaH^`H�SULOLNRP�YR_HQMD�SURFHVD�L�QDGJOHGDQMH�SUDYRYDOMDQRVWL�GRQH�
VHQLK�RGOXND�L�SUHVXGD��1XQFLM�MH�XMHGQR�ELR�L�QDMVSRUQLMD�WRaND�POHWDaNR�SDSLQVNLK
RGQRVD�X�SLWDQMLPD�GMHORYDQMD�2ILFLMD��8�UD]GREOMX�NDGD�VX�SRMHGLQL�QXQFLML�X]LPDOL
SUHYL^H� RYODVWL�� ]DGLUDOL� X� VYMHWRYQD� SLWDQMD� L� L]EMHJDYDOL�PL^OMHQMD� SUHGVWDYQLND� GU�
CDYQH�YODVWL��UHGRYLWR�MH�GROD]LOR�GR�VSRURYD��6�YUHPHQRP�MH�POHWDaND�YODVW�XSUDYR�X
QXQFLMX�YLGMHOD�QDMRSDVQLMHJ�SURWLYQLND��WH�MH�QMHJRYX�GMHODWQRVW�L�RYODVWL�QDVWRMDOD�^WR
YL^H�RJUDQLaLWL��8]�QXQFLMD��GUXJL�aRYMHN�SDSLQVNRJ�SRYMHUHQMD�X�6YHWRP�RILFLMX�ELR
MH� LQNYL]LWRU�� 'RN� MH� GMHORYDQMH� QXQFLMD� SRJODYLWR� ELOR� XVPMHUHQR� QD� ]DVWXSDQMH
NROHJLMD�SUHG�VYMHWRYQLP�YODVWLPD��GRWOH�VH�XORJD� LQNYL]LWRUD� LVNOMXaLYR�RGQRVLOD�QD
SURFMHQX�YUVWH�L�VWXSQMD�NULYRYMHUMD��QDaLQ�YR_HQMD�SURFHVD��FHQ]XUX�NQMLJD�L�UXNRSLVD
RGUH_HQLK� ]D� WLVDN� L� VO�� 8� SRaHWNX� MH� LQNYL]LWRU� ELR� IUDQMHYDF� NRQYHQWXDODF�� D� RG



$&7$�+,675,$(�9,,�

/RYRUND�A25$/,@�� 0/(7$A.$�,1.9,=,&,-$�,�,672A12-$'5$16.$�2%$/$�������������

���

������JRGLQH�WD�MH�GXCQRVW�SULSDOD�GRPLQLNDQVNRP�UHGX��8]�LQNYL]LWRUD�GMHORYDR�MH�L
YLFH�LQNYL]LWRU�LOL�YLNDU��NRPLVDU���NRML�JD�MH�X�RGVXWVWYX�LPDR�SUDYR�]DVWXSDWL��'MH�
ORYDQMH� SDSLQVNRJ� LQNYL]LWRUD� X� 0OHFLPD� WDNR_HU� MH� GRYRGLOR� GR� VXNRED� VD� VYMH�
WRYQRP�YOD^`X�NRMD� MH�QDVWRMDOD�GD� LQNYL]LWRU�EXGH� V� SRGUXaMD�POHWDaNRJ�GRPLQLMD�
VPDWUDMX`L�GD��VWUDQFL��QH�SR]QDMX�GRYROMQR�NRQNUHWQH�SROLWLaNH� L� FUNYHQH�SULOLNH�X
5HSXEOLFL��'LMHFH]DQVNX�YODVW�X�6YHWRP�RILFLMX�SUHGVWDYOMDR�MH�POHWDaNL�SDWULMDUK��UH�
GRYLWR�0OHaDQLQ��LOL�QMHJRY�JHQHUDOQL�YLNDU��1D�SULMHGORJ�POHWDaNH�YODGH�SDWULMDUKD�MH
SRWYU_LYDR� SDSD�� 0OHWDaNL� 6YHWL� RILFLM� IRUPDOQR� MH� ELR� L]UDYQR� SRGUH_HQ� ULPVNRM
VUHGL^QMLFL��8�VYH]L�VORCHQLMLK�SURFHVD�VYD�VH�GRNXPHQWDFLMD�PRUDOD�SUHGDYDWL�5LPX�
D�QLVX�ELOL� LVNOMXaHQL�QL� SRVHEQL� VDYMHWL� NRMH� MH� X� VYH]L� V� RVMHWOMLYLP�RGOXNDPD�5LP
L]UDYQR�VODR��8�SUDNVL�MH��PH_XWLP��LQNYL]LWRU�PRJDR�GDYDWL�VDYMHWH�L�RGUH_HQD�QDUH�
_HQMD��DOL�QH�L�XWMHFDWL�QD�VORERGX�L�DXWRQRPQRVW�GMHORYDQMD�aODQRYD�2ILFLMD��0OHWDaND
MH� GUCDYD� QDVWRMDOD�� SULMH� VYHJD� XaH^`HP� VYMHWRYQH� YODVWL� L� QMHQLK� SUHGVWDYQLND�
VSULMHaLWL� SUHWYDUDQMH�2ILFLMD� X� WLMHOR� QH]DYLVQR� RG� GUCDYH�� NRMLP� EL� VH� RYODVWL� FHQ�
WUDOL]LUDOH� L� VWHNOD� QHRJUDQLaHQD� PRJX`QRVW� NRQWUROH� QDG� SRQD^DQMHP� L� NUHWDQMHP
JUD_DQD��0OHFL� VX�NDR�RWYRUHQL�JUDG�NRML� MH�X�RQRGREQRM�(XURSL� VORYLR�NDR� VLPERO
PXOWLNXOWXUDOQRVWL� L� VORERGH�� ]DVQRYDQH� QD� VXCLYRWX� YL^H� QDFLMD� L� YMHUD�� ]DVLJXUQR
QDVWRMDOL� L� X� FUNYHQRP� CLYRWX� RaXYDWL� QDaHOD� SXQH� WROHUDQFLMH�� 8� WLP� MH� UHODFLMDPD
SRWUHEQR� WUDCLWL� X]URNH� VXNRED� GR� NRMLK� MH� GROD]LOR� VD� VUHGL^QMLP�� ULPVNLP� 6YHWLP
RILFLMHP��D�NRML�VX��X]�EURMQD�GUXJD�UD]PLPRLODCHQMD��SRVWXSQR�GRYHOL�GR�GUDVWLaQRJ
UDVNLGD�VD�6YHWRP�VWROLFRP�L�GR�LQWHUGLNWD�

3UHNU^DML� ]ERJ� NRMLK� VH� GRVSLMHYDOR� SUHG� VXG� LQNYL]LFLMH� ELOL� VX� UD]QRYUVQL� V
RE]LURP� QD� WHCLQX� NULYRYMHUMD� RGQRVQR� RGVWXSDQMH� RG� VOXCEHQRJ� XaHQMD� .DWROLaNH
FUNYH��2SWXCLYDQL�VX�VYL�RQL�NRML�VX�SLVDOL��JRYRULOL� LOL�QD�QHNL�GUXJL�QDaLQ�GMHORYDOL
SURWLY� 6YHWRJ� SLVPD�� FUNYHQLK� SUDYLOD�� VYHWLK� VDNUDPHQDWD� L� REUHGD�� NRQFLOVNLK
GHNUHWD�LOL�SDSLQLK�EXOD�WH�VX���RGULaX`L�VH�QDaHOD�.DWROLaNH�YMHUH���SULVWXSDOL�GUXJLP
YMHUVNLP�]DMHGQLFDPD��,VWR�VX�WDNR�RSWXCLYDQL�L�VYL�RQL�NRML�VX�RGULFDOL�]QDaDM�VYHWRJ
XOMD� L� VYHWH� YRGH�� NULCD� L� VYHWDaNLK� VOLND� WH� VH� ERJRKXOQR� L]UDCDYDOL� R� WHPHOMQLP
QDaHOLPD� NDWROLaNRJ� QDXND�� D� WDNR_HU� L� RQL� NRML� VX� SLVDOL�� aLWDOL� LOL� GUXJLPD� GDYDOL
NQMLJH�]DEUDQMHQH�,QGHNVRP��2SWXCLYDQL�VX�VYL�NRML�QH�SRKD_DMX�VYHWX�PLVX��DOL�L�RQL
NRML� QH]DNRQLWR� GUCH� PLVH� L� SRGMHOMXMX� YMHUQLFLPD� VDNUDPHQWH� LOL� RSURVWH�� 6XGX
LQNYL]LFLMH�QLVX� L]PLFDOL�QL�SDVLYQL�SULVWDOLFH�NULYRYMHUMD��RQL�NRML�VX�PDNDU� MHGQRP�
PRCGD� L]� RELaQH� ]QDWLCHOMH�� VOX^DOL� SURSRYLMHGL� NULYRYMHUDFD� LOL� LP�SUXCDOL� SRPR`�X
ELMHJX� L� PDWHULMDOQR� LK� SRPDJDOL�� 1HPDOL� EURM� SURFHVD� SRYHGHQ� MH�� QDGDOMH�� SURWLY
RVRED�]D�NRMH�VH�XWYUGLOR�GD�VH�EDYH�PDJLMRP��SUL]LYDMX�GHPRQH�L�YMHUXMX�X�QMLKRYX
PR`�� L]JRYDUDMX� �PDJLaQH�� ULMHaL� L�PROLWYH�� NODQMDMX� VH� GHPRQLPD� L� ^WXMX� LK�� WUDCH
QMLKRYX�SRPR`�L�YMHUXMX�GD�MH�PR`�QHaDVWLYLK�VLOD�YH`D�RG�ERCDQVNH�

3RVWXSDN�MH�]DSRaLQMDR�SULMDYRP��GHQXQFLMDFLMRP��NRMD� MH�QDMaH^`H�ELOD� WDMQD� MHU
VH� QDVWRMDOR� ]D^WLWLWL� LPH� RVREH� NRMD� RWNULYD� LGHQWLWHW� L� NULYQMX� RSWXCHQRJ�� 1DNRQ
XKL`HQMD� RSWXCHQRJ�� VOLMHGLR� MH�� RYLVQR� R� WHCLQL� SUHNU^DMD� L� GUX^WYHQRP� SRORCDMX
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RSWXCHQRJ�� YL^H� LOL� PDQMH� GXJRWUDMDQ� SRVWXSDN� VDVOX^DQMD� RG� VWUDQH� SUHGVWDYQLND
LQNYL]LFLMH��2VLP�RSWXCHQRJ��SRGUREQR�VX�VH� LVSLWLYDOL�QMHJRYL�SR]QDQLFL��SULMDWHOML� L
VXVMHGL� WH�VYL�NRML�VX�QD�ELOR�NRML�QDaLQ�PRJOL�SULSRPR`L� UD]MD^QMDYDQMX�QH]DNRQLWLK
SRVWXSDND� L� SRQD^DQMD� RNULYOMHQRJ�� 2SWXCHQL� VH� �� XNROLNR� MH� VXPQMD� SRWYU_HQD� �
VPDWUDR�RSDVQLP�SR�GUCDYX�L�GUX^WYR�WH�MH�WDGD�6YHWRP�RILFLMX�SRWSRUX�SUXCDOD�VYMH�
WRYQD� YODVW�� 0QRJL� SURFHVL� SRND]XMX� GD� RSWXCHQL� QLVX� VYMHVQR� L� VYRMRP� YROMRP
SRVWDOL� VOMHGEHQLFL� NULYRYMHUMD�� 1HULMHWNR� MH� ELOD� ULMHa� R� QH]QDQMX� L� QHSR]QDYDQMX
RVQRYQLK� YMHUVNLK� SUDYLOD�� DOL� L� �� SRVHELFH� NDGD� MH� ULMHa� R� UXUDOQLP� VUHGLQDPD� �
XNRULMHQMHQRM� WUDGLFLML� SXaNH� SRERCQRVWL�� 2SWXCHQL� POD_H� GREL� aHVWR� QLVX� LPDOL
QLNDNYH� YH]H� V� NULYRYMHUMHP�YH`� MH� QMLKRYD� ]DEOXGD� ELOD� VORERGQLMH� SRLPDQMH� VYMH�
WRYQLK� ODJRGQRVWL� L� ]DEDYH��8� WLP� VH� VOXaDMHYLPD� SURFHV� ]DYU^DYDR� L]ULFDQMHP� SUH�
YHQWLYQLK� ND]QL� L� QDUHGERP� R� NRQWUROL� SRQD^DQMD�� DOL� QH� L� GUDVWLaQLP� ND]QDPD�
7RUWXUD� �� SRVWXSDN� NRML� VH� QDMaH^`H� SRYH]LYDR� V� GMHORYDQMHP� LQNYL]LFLMH� �� SULPMH�
QMLYDQ�MH�QD�POHWDaNRP�SRGUXaMX�X�PDORP�EURMX�SULPMHUD��-HGQDNR�WDNR��POHWDaND�MH
LQNYL]LFLMD�YUOR�ULMHWNR�SULPMHQMLYDOD�QDMGUDVWLaQLMX���VPUWQX�ND]QX��9H`LQD�SUHNU^DMD
NDCQMDYDQD� MH� W]Y�� GXKRYQLP� ND]QDPD� NRMH� VX� ]DSRaLQMDOH� L]ULFDQMHP� IRUPXOH
RGULFDQMD� �DELXUD]LRQH��� aLPH� VH� VPDWUDOR� GD� VH� RSWXCHQL�� EH]� SULVLOH� L� VYRMRP
GREURP�YROMRP��X�SRWSXQRVWL�RGULaH�QDaHOD�NULYRYMHUMD�L�YUD`D��X�NULOR�6YHWH�ULPVNH
FUNYH��� 2SWXCHQL� SRGORCQL� GXKRYQLP� ND]QDPD� PRUDOL� VX�� QDGDOMH�� WLMHNRP� LGX`HJ
YUHPHQD� WMHGQR� LOL� GQHYQR� L]JRYDUDWL�PROLWYH��QD]RaLWL� VYHWRM�PLVL�� LVSRYLMHGDWL� VH� L
SULaH^`LYDWL� �REYH]QR� QD� %RCL`�� 8VNUV�� 8]D^D^`H� L� GDQ� 6YLK� 6YHWLK�� WH� GDYDWL
PLORVWLQMX� �HOHPRVLQD�� QDPLMHQMHQX� SRERCQLP� GMHOLPD�� 7H^NH� ND]QH� VX� VDGUCDYDOH
RVXGX� VOXCHQMD� QD� JDOLMDPD�� ]DWYRUVNX� ND]QX�� SURWMHULYDQMH� VD� POHWDaNRJ� GUCDYQRJ
WHULWRULMD�� ]DSOMHQX� GREDUD�� JXELWDN� aDVWL�� SULYLOHJLMD� L� SUDYD� WH� L]RS`HQMH�� 6PUWQH
RVXGH� VX� SULPMHQMLYDQH� X� QH]QDWQRP�EURMX� SULPMHUD��0OHWDaND� LQNYL]LFLMD� ELOD� MH�� L
SUHPD�PL^OMHQMX�VXYUHPHQLND�WDGD^QMLK�GRJD_DQMD��L�SUHPD�GDQD^QMHP�VXGX�KLVWRULR�
JUDILMH�� ]QDWQR� PDQMH� LVSXQMHQD� NUYDYLP� SURFHVLPD� L� VWUDGDQMLPD� QHYLQLK� CUWDYD�
7RPH� MH�� QHGYRMEHQR�� QDMYL^H� SULGRQLMHOR� DNWLYQR� XaH^`H� SUHGVWDYQLND� VYMHWRYQH
YODVWL�� aLPH� MH� GUCDYQL� QDG]RU� QDG� RVMHWOMLYLP� SLWDQMLPD� NULYRYMHUMD� ELR� GDOHNR
GMHORWYRUQLML��

+LVWRULRJUDILMD

3UREOHPDWLND� ]DVWXSOMHQRVWL� RVRED� SRGULMHWORP� VD� LVWRaQRMDGUDQVNH� REDOH� X
SURFHVLPD�POHWDaNH� LQNYL]LFLMH�QDMSRGUREQLMH� MH�REUD_HQD�X� VWXGLMDPD�NRMH� VH�EDYH
LVWDUVNRP�FUNYHQRP�L�GUX^WYHQRP�SRYMHVQLFRP��3RQDMSULMH�MH�ULMHa�R�SURFHVLPD�SUR�

                                                          
� 2�SRYLMHVWL�POHWDaNH� LQNYL]LFLMH�SRVWRML�RSVHCQD� OLWHUDWXUD��9LGL� WHPHOMQD�GMHOD��&DQW��������������

&HFFKHWWL��������$OEDQHVH��������9HFFKLDWR��������3DVFKLQL��������%RXZVPD��������(UHVLD�������
*UHQGOHU��������*UHQGOHU��������2OLYLHUL��������&XOWXUD�H�VRFLHWj��������3XOODQ�������
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WLY�SULVWD^D�SURWHVWDQWVNH�YMHUH��NRMLK�MH�QHPDOL�EURM�]DELOMHCHQ�X�YH`LQL�LVWDUVNLK�JUDG�
VNLK�VUHGL^WD�WLMHNRP�;9,��L�;9,,��VWROMH`D��6�RE]LURP�QD�SULSDGQRVW�KLVWRULRJUDILMH�
QDMYH`L�EURM�UDGRYD�SRWMHaH�L]�SHUD�SRYMHVQLaDUD�NRML�VWYDUDMX�QD� WDOLMDQVNRP�MH]LNX�
7DNR� MH� MR^� NUDMHP� SUR^ORJD� VWROMH`D� LVWDUVND� KLVWRULRJUDILMD� ]DSRaHOD� V� VXVWDYQLP
LVWUDCLYDQMHP� L� REMDYOMLYDQMHP� JUD_H� R� VXGLRQLFLPD� SURWHVWDQWVNRJ� SRNUHWD� NRML� VX
SRQLNOL�V� LVWDUVNRJ�WOD� LOL�VX�CLYRWRP�L�GMHORYDQMHP�ELOL�YH]DQL�X]�QMHJD��8�aDVRSLVX
$WWL�H�0HPRULH�GHOOD�6RFLHWj�,VWULDQD�GL�$UFKHRORJLD�H�6WRULD�3DWULD��GDOMH��$06,��
RVQRYDQRP�X�3RUHaX�������JRGLQH��REMDYOMHQ� MH�YH`�X� WUH`HP�JRGL^WX�SRSLV� ,VWUDQD
SURWLY�NRMLK� MH�YRGLR�SRVWXSDN�POHWDaNL�6YHWL�RILFLM� ������� ��� �����������5LMHa� MH� R
VWRWLQMDN� SURFHVD� X� UD]GREOMX� RG� ������ GR� ������ JRGLQH� NRML� VX�� SUHPD� QDVORYX
SULORJD�� WXPDaHQL�NDR�3URFHVVL�GL� OXWHUDQLVPR� LQ� ,VWULD��9H`� L� OHWLPLaQLP�XYLGRP�X
YUVWH� RSWXCEL� YLGOMLYR� MH� GD� QD� SURWHVWDQWL]DP� RWSDGD� WHN� GLR� SURFHVD� WH� GD� MH
POHWDaND� LQNYL]LFLMD� GRYRGLOD� SUHG� VXG� YHOLN� EURM� ,VWUDQD� �DOL� L� 3ULPRUDFD�� 'DOPD�
WLQDFD� L� GU��� ]ERJ� UD]OLaLWLK� GUXJLK� YLGRYD� NULYRYMHUMD� L� QHSULPMHUHQRJ� SRQD^DQMD
�SXaNR�SUD]QRYMHUMH��PDJLMD��SULOHCQL^WYR��SUHOD]DN�QD�GUXJX�YMHUX��YULMH_DQMH�&UNYH�
SRVMHGRYDQMH� L� ^LUHQMH� ]DEUDQMHQLK� NQMLJD� L� VO���� 8� YL^H� QDVWDYDND� NRMH� MH� UHGDNFLMD
aDVRSLVD� REMDYOMLYDOD� WLMHNRP� LGX`LK� JRGLQD��� GRQHVHQD� MH� YULMHGQD� JUD_D� L]
POHWDaNRJ�'UCDYQRJ�DUKLYD�NRMD�VH�RGQRVL�QD�SURFHVH�SURWLY�VOMHGEHQLND�/XWKHURYD
QDXND� X� JUDGRYLPD�0OHWDaNH� ,VWUH�� 2G� QRYLMLK� UDGRYD� X� HGLFLML� $06,� YULMHGQR� MH
L]GYRMLWL�SULORJ�&XVFLWD�6LQRGL�H�ULIRUPD�FDWWROLFD�QHOOD�GLRFHVL�GL�3DUHQ]R�X�NRMHP
VH�DXWRU�RVYU`H�QD� ^LUHQMH�SURWHVWDQWL]PD�� DOL� L� GUXJH�YLGRYH�NULYRYMHUMD�X�3RUHaNRM
ELVNXSLML� WH� RSLVXMH� GMHORYDQMH� YRGH`LK� SUHGVWDYQLND� �3HWDU� 3DYDR� L� $XUHOLMH� 9HU�
JHULMH��0��9ODaL`��%��/XSHWLQD�L�GU����

%URMQLP� UDGRYLPD�� REMDYOMHQLP� SUYHQVWYHQR� X� JRGL^QMDNX� URYLQMVNRJ�&HQWUD� ]D
SRYLMHVQD� LVWUDCLYDQMD��$WWL�&HQWUR�GL� ULFHUFKH� VWRULFKH�5RYLJQR���$QWRQLR�0LFXOLDQ
MH�GDR�]QDaDMDQ�GRSULQRV�SR]QDYDQMX�GR�WDGD�JRWRYR�QHNRUL^WHQH�JUD_H�L]�WDOLMDQVNLK
DUKLYD��.RULVWH`L� L]YRUQX�JUD_X��SURFHVH�6YHWRJ�RILFLMD�� L]�DUKLYD�X�0OHFLPD� L�8GL�
QDPD��QDVWRMDR�MH�SRND]DWL�XNOMXaHQRVW�0OHWDaNH�,VWUH�X�WDGD^QMH�SURWHVWDQWVNH�WRNRYH
]DSDGQH�(XURSH��0H_XWLP��LDNR�MH�DXWRU�QDVORYLPD�UDGRYD�XSX`LYDR�NDNR�MH�ULMHa�R
SURWHVWDQWVNRM� UHIRUPDFLML� QD� LVWDUVNRP� WOX�� YLGOMLYR� MH� GD� VH� X� QHPDORP� EURMX� SUL�
PMHUD�UDGL�R�GUXJLP�YLGRYLPD�NULYRYMHUMD�LOL�R�SUHNU^DMLPD�NRML�VX�XOD]LOL�X�GMHORNUXJ
LQNYL]LFLMH� X�8GLQDPD� L�0OHFLPD� �PDJLMD�� SULMHOD]� QD� LVODP�� ELJDPLMD�� NRQNXELQDW�
JUaND�VKL]PD�L�GU���

8� VLQWH]DPD� LVWDUVNH� SRYLMHVWL� QD� WDOLMDQVNRP� MH]LNX� SRJODYOMD� R� RGMHFLPD� SUR�
WHVWDQWL]PD� L�GMHORYDQMX�6YHWRJ�RILFLMD�QD� LVWDUVNRP� WOX� VDCHWR� VX�REUD_HQD� L�XNOMX�
aHQD�X�RQRGREQD�]ELYDQMD��7DNR�MH�MR^�������JRGLQH�&DUOR�'H�)UDQFHVFKL�X�SUHJOHGX
LVWDUVNH� SUR^ORVWL� XNUDWNR� XSR]RULR� QD� RGMHNH� SURWHVWDQWL]PD� X� 0OHWDaNRM� ,VWUL�

                                                          
� $06,����������������������������������������������������������������������
� $06,����������������
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GMHORYDQMH� 6YHWRJ� RILFLMD� X� .RSUX� L� ,]ROL�� NDR� L� QD� ���� SURFHVD� SURWLY� ,VWUDQD� X
POHWDaNRP� 'UCDYQRP� DUKLYX� �'H� )UDQFHVFKL�� ������ ���������� ,]GYDMDMX`L� SRMHGL�
QDaQH�SURFHVH��DXWRU�VH�XJODYQRP�]DGUCDR�QD�QDMUHSUH]HQWDWLYQLMLP�SULPMHULPD��/X�
SHWLQD�� 9HUJHULMH�� SURWHVWDQWVNL� NUXJ� X� .RSUX� L� 3LUDQX��� )UDQFHVFKLMHYH� QDYRGH
VOLMHGLWL� `H� NDVQLMH� L� GUXJL� SURXaDYDWHOML� LVWDUVNH� FUNYHQH� SRYMHVQLFH�� %OL]DN� 'H
)UDQFHVFKLMX�PRCH�VH�VPDWUDWL�MR^�L�RVYUW�6LOYHVWULD������������������NRML�MDVQR�LVWLaH
GD�X�SURFHVLPD�POHWDaNH�LQNYL]LFLMH�SURWLY�,VWUDQD�QLMH�XYLMHN�ULMHa�R�SURWHVWDQWL]PX�
YH`�L�R�GUXJLP�YLGRYLPD�YMHUVNRJ�]DVWUDQMHQMD�

8ORJX�6YHWRJ�RILFLMD�X� VX]ELMDQMX�SURWHVWDQWVNRJ�NULYRYMHUMD�X� ,VWUL� QDJOD^DYD� X
SRJODYOMX�R�RGMHFLPD�UHIRUPDFLMH�QD�LVWDUVNRP�WOX�%HQXVVL������������������D�6HVWDQ
������� ������� VH� X� NUDWNRP� RVYUWX� QD� RGMHNH� UHIRUPDFLMH� XJODYQRP� ]DGUCDYD� QD
NXOWXUQRP�L�SROLWLaNRP�]QDaDMX�GMHORYDQMD�LVWDUVNLK�SURWHVWDQDWD�

&UNYHQD� SRYLMHVW� ,VWUH� ELOMHCL� YL^H� GMHOD� X� NRMLPD� MH�PRJX`H� SURQD`L� SRGDWNH� R
GMHORYDQMX�LQNYL]LFLMH�L�SURFHVLPD�SURWLY�,VWUDQD��8�SUYRP�SULPMHUX�L]GYDMD�VH�GMHOR
3LHWUD�.DQGOHUD���������������X�NRMHP�VH�NUR]�NURQROR^NH�QDWXNQLFH�JRYRUL�R�RS`HP
VWDQMX� QD� SRGUXaMX� FUNYHQH� XSUDYH� 3RUHaD� L� 3XOH� WH� XNUDWNR� QDYRGL� GMHORYDQMH� L
XWMHFDM�3��3��9HUJHULMD�L�0��9ODaL`D��1DVXSURW�WRPH��NQMLJD�3DYDWD��������MHGDQ�MH�RG
QDMEROMLK� SULORJD� SR]QDYDQMX� GMHORYDQMD� LQNYL]LFLMH� X� ,VWUL�� DOL� L� ]QDaDMDQ� SRPDN� X
LVWUDCLYDQMX� SURFHVD� SURWLY� ,VWUDQD� X�0OHFLPD�� ,DNR� VH� L� 3DYDW� QDMYL^H� ]DGUCDYD� QD
SURFHVLPD� YH]DQLP� X]� SURWHVWDQWL]DP�� XRaDYD� QMLKRYX� UD]OLaLWRVW� L� SRVHEQR� RGYDMD
SURFHVH�NRML�VX�YR_HQL�L�SRUDGL�GUXJLK�REOLND�NULYRYMHUMD��=D�LVWDUVNR�SRGUXaMH��3XOD�
X�YULMHPH�UHIRUPH�YDCDQ�MH�L�UDG�3LWDVLMD��������������WH�GMHOR�&DUOD�'H�)UDQFHVFKLMD
R�RGMHFLPD�UHIRUPDFLMH�X�3D]LQVNRM�NQHCLML��'H�)UDQFHVFKL�����������������

3RYLMHVW�LVWDUVNLK�JUDGRYD�REUD_HQD�MH�X�QL]X�]DVHEQLK�PRQRJUDILMD��,DNR�MH�RVYUW
QD� SRMDYH� SURWHVWDQWL]PD� UHGRYLWR� NUDMQMH� VDCHW�� LSDN� �� SRVHELFH� NDGD� MH� ULMHa� R
JUDGRYLPD�X�NRMLPD�MH�ELOR�QH^WR�YL^H�VOMHGEHQLND�/XWKHURYD�QDXND��9RGQMDQ��3XOD�
0RWRYXQ��/DELQ����VDGUCL�L�SRGDWNH�R�GMHORYDQMX�LQNYL]LFLMH�QD�LVWDUVNRP�WOX��NDR�L�R
QHNLP� ]QDaDMQLMLP� SURFHVLPD� X�0OHFLPD� �&HOOD�� ������� )RUODWL� 7DPDUR�� ������ ���
3DSR�� ������ ��������� 'LJQDQR�� ������ ������� %HQHGHWWL�� ������ ����� &XVFLWR�*DOOL�
���������������

2G�SRMHGLQDaQLK� UDGRYD� LVWDUVNH�KLVWRULRJUDILMH�QD� WDOLMDQVNRP� MH]LNX� L]GYDMD� VH
MR^�QHNROLNR�UDGRYD�X�aDVRSLVX�3DJLQH�LVWULDQH���WH�SULOR]L�X�]ERUQLNX�/
8PDQHVLPR
LQ�,VWULD��9DVROL���������������6DOLPEHQL�����������������

-R^�RG�SUR^ORJ�VWROMH`D�WDOLMDQVND�KLVWRULRJUDILMD�RELOXMH�RSVHCQLP�PRQRJUDILMDPD
R�SRYLMHVWL�KHUH]H�QD�SRGUXaMX�$SHQLQVNRJ�SROXRWRND�� ]DKYD`DMX`L� ^LURN�YUHPHQVNL
UDVSRQ�RG� VUHGQMHJD�GR�QRYRJ�YLMHND��8�QHNH�RG�QMLK�XNOMXaHQ� MH� L� LVWDUVNR�GDOPD�
WLQVNL� SURVWRU� WH� VSRPHQXW� CLYRWQL� SXW� YRGH`LK� SURWHVWDQDWD� �9ODaL`�� 'RPLQLV�

                                                          
� 7HPDWVNL�EURM��,�����3ROD�������3RVHEQR�XVS���6FKXOOHU���������������&RJOLHYLQD��������������
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/XSHWLQD��9HUJHULMH����1RYLMHJ�MH�GDWXPD�PRQRJUDILMD�6WHOOH�����������������������X
NRMRM�MH�SRVHEQR�]DQLPOMLY�RVYUW�QD�GMHORYDQMH�,YDQD�-XUMD�3HWULVD�V�&UHVD��VWULF�JOD�
VRYLWRJ� PLVOLRFD� )UDQH� 3HWULVD��� RSWXCHQRJ� ������� JRG��� L� VX_HQRJ� ]ERJ� ^LUHQMD
DQDEDSWLVWLaNRJ� QDXND� X� ,VWUL� L� 'DOPDFLML�� 2G� VWXGLMD� NRMH� VH� LVNOMXaLYR� EDYH� GMH�
ORYDQMHP�POHWDaNRJ� 6YHWRJ� RILFLMD� SRWUHEQR� MH� VSRPHQXWL� L� UDG� %HOORQGLMD� �������
2S^LUQR�SUHSULaDYDMX`L�SURFHVH�POHWDaNH� LQNYL]LFLMH�� DXWRU� VSRPLQMH� L� VOXaDM�GXEUR�
YDaNRJ� VYH`HQLND� 6HUDILQD� *UDGL`D� ������� QH]DNRQLWR� YU^HQMH� FUNYHQH� VOXCEH�
NRQNXELQDW��� >LEHQaDQLQD� IUD� 3HWUD� 0DXULD� ������� YULMH_DQMH� &UNYH��� 7URJLUDQLQD
7UDQNYLOD� $QGUHLVD� ������������ WLVNDQMH� ]DEUDQMHQRJ� UXNRSLVD��� .ODUH� 6FKLDYRQH
������������PDJLMD���NOHULND�,YDQD�7RUHVLQLD�L]�=DGUD��������YULMH_DQMH�&UNYH��L�GU�

8� KUYDWVNRM� VX� KLVWRULRJUDILML� VYL� YLGRYL� SRYH]DQRVWL� KUYDWVNLK� NUDMHYD� V� POH�
WDaNRP� LQNYL]LFLMRP� UHGRYLWR� XNOMXaHQL� X� UD]PDWUDQMD� R� ^LUHQMX� L� RGMHNX� SURWH�
VWDQWL]PD��6YL� LVWUDCLYDaL�SURWHVWDQWVNRJ�SRNUHWD�SRNX^DYDOL� VX�RGJRYRULWL� QD� VOLaQD
LVWUDCLYDaND�SLWDQMD��XWYU_LYDQMH�SRGULMHWOD� L�SUDYDFD�^LUHQMD�SURWHVWDQWL]PD� WH�GMHOR�
YDQMH�YRGH`LK�SUHGVWDYQLND� L� QMLKRY�GRSULQRV�KUYDWVNRM�NXOWXUQRM�ED^WLQL��8WMHFDML� V
POHWDaNRJ�SURVWRUD��NDR�L�GMHORYDQMH�6YHWRJ�RILFLMD��SURPDWUDQL�VX�LVNOMXaLYR�NDGD�MH
ULMHa� R� ,VWUL� WH� VX� X� WRP� NRQWHNVWX� VSRPHQXWL� SURFHVL� SRNUHQXWL� X�0OHFLPD��� =DQL�
POMLYR� MH�GD�VX�VH�SURWHVWDQWLPD� V�KUYDWVNRJ�SURVWRUD�X�YHOLNRM�PMHUL�EDYLOL� SRYMHV�
QLaDUL�NQMLCHYQRVWL�L�NXOWXUH��8�QMLKRYLP�PRQRJUDILMDPD�SRGDWNH�R�POHWDaNRP�6YH�
WRP�RILFLMX� VXVUH`HPR�NDGD� MH� ULMHa� R� REUDGL� CLYRWRSLVD� ]QDPHQLWLMLK� RVRED� L]� ,VWUH
�%��/XSHWLQD��0��9ODaL`��3�3��9HUJHULMH�� L�'DOPDFLMH� �0�� GH�'RPLQLV����1H^WR� YL^H
SRGDWDND�R�POHWDaNRM�LQNYL]LFLML�X�,VWUL�VDGUCL�NXOWXUQD�SRYLMHVW�+UYDWVNH�=YDQH�AUQMH
������� ���������� NRML� URPDQVLUDQLP� VWLORP� REUD_XMH� WUDJLaQX� VXGELQX� LVWDUVNRJ
IUDQMHYFD�%DOGH�/XSHWLQH��'MHORYDQMH�6YHWRJD�RILFLMD�X�0OHFLPD�GRWLFDOL�VX� L�DXWRUL
NRML�X�VYRMLP�GMHOLPD�PRQRJUDIVNL�REUD_XMX�CLYRWQL�SXW�SURWHVWDQWVNLK�YR_D�V�KUYDW�
VNRJ� SRGUXaMD� �/MXEL`�� ������ /MXEL`�� ����$�� /DV]RZVNL�� ������ 0LUNRYL`�� �����
0LUNRYL`�� ������� 8VSXWQL� VSRPHQ� POHWDaNH� LQNYL]LFLMH� VDGUCL� GMHOR� 'DQH� *UXEHUD
����������������� D� MHGDQ�RG� ULMHWNLK� UDGRYD�NRML� VH�X� FMHORVWL� EDYL� SURFHVRP�SURWLY
MHGQRJ� 'DOPDWLQFD� X� 0OHFLPD� MH� SULORJ� *UJH� 1RYDND� ������������ ���������� 1D
NUDMX��PRUDP�VSRPHQXWL�L�QHNROLNR�VYRMLK�UDGRYD��PDKRP�QDVWDOLK�QD�RVQRYL�YUHOD�L]
POHWDaNRJ�'UCDYQRJ�DUKLYD�� D�X�NRMLPD� VX�REUD_HQH�EURMQH� VNXSLQH� SURFHVD� SURWLY
+UYDWD� VD� LVWRaQRMDGUDQVNH� REDOH� �ARUDOL`�� ������ ARUDOL`�� ������ ARUDOL`�� ����$�
ARUDOL`��������

                                                          
� &DQW��������� ,����������&DQW��� ������ ,,����������%HQUDWK�� ������ ���� ������� �������&RPED�� �����

,,����������������������������&KXUFK�������� ,�������������������&KXUFK�� ������ ,,����������&DQ�
WLPRUL��������/HPPL����������������

� 3RGUREDQ�RVYUW�QD�UH]XOWDWH�KUYDWVNH�L�WDOLMDQVNH�KLVWRULRJUDILMH�YLGL�X��&UQNRYL`��������������
� %XaDU���������������%XaDU�����������������9RGQLN������������� ����.RPERO�����������������*HRU�

JLMHYL`��������������
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3RaHWQD�VWUDQLFD�SURFHVD�SURWLY�0DUWLQD�9HOLQNRYL`D�L]�.RSULYQLFH�
RSWXCHQRJ�]D�SULMHOD]�QD�LVODPVNX�YMHUX��$UFKLYLR�GL�6WDWR�GL�9HQH]LD�

6DQWR�8IIL]LR��EXVWD�����JRG���������
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3URFHVL�DUKLYVNRJ�IRQGD��6DQWR�8IILFLR�

8�'UCDYQRP�DUKLYX�X�0OHFLPD��$UFKLYLR�GL�6WDWR�GL�9HQH]LD��GDOMH��$69��aXYD
VH�IRQG�LQNYL]LFLMH��6DYL�DOO
HUHVLD��6DQWR�8IILFLR��GDOMH��68���0DQML�GLR�IRQGD�VDGUCL
RGUHGEH�9HOLNRJ�YLMH`D��6HQDWD��9LMH`D�GHVHWRULFH�L�SUDYQLK�VDYMHWQLND��&RQVXOWRUL�LQ
MXUH�� X� VYH]L� GMHORYDQMD� LQNYL]LFLMH� QD�POHWDaNRP� GUCDYQRP� SRGUXaMX� RG� ������ GR
������JRGLQH��8�VYH]L�V�GMHORYDQMHP�LQNYL]LFLMH�X�LVWRP�VX�IRQGX�SRKUDQMHQL�VOMHGH`L
VSLVL�� SLVPD� XSX`HQD� UHNWRULPD� ������� JRG��� L� SLVPD� NRMD� XSX`XMX� UHNWRUL� ������
������� WH� LQNYL]LWRUD� QD� 7HUUD� IHUPL� �������������� VSLVL� L]GYRMHQL� L]� WDMQLK� SLVDPD
VOXCEH�&DSL� GHO� &RQVLJOLR� GHL� 'LHFL� �������������� SRSLV� LQNYL]LWRUD� L]� UHGD� GRPL�
QLNDQDFD���������������RGUHGEH�R�LPHQRYDQMX�YLNDUD�QD�7HUUD�IHUPL�WH�UD]OLaLWL�GUXJL
GRNXPHQWL�� 1DMYH`L� GLR� IRQGD� SULSDGD� SURFHVLPD� NRML� VX� SUHG� 2ILFLMHP� YR_HQL� X
0OHFLPD�RG�������GR�������JRGLQH��8NXSQR�EURMH�����EXVWD��XQXWDU�NRMLK�VH�QDOD]L
SUHNR�WLVX`X�SURFHVD��6QDODCHQMH�X�JUD_L�RODN^DYD�RS`H�ND]DOR�X�NRMHP�VX�DEHFHGQLP
UHGRP� QDYHGQD� VYD� LPHQD� RSWXCHQLK�� QMLKRYR� SRGULMHWOR�� YUVWD� RSWXCEH�� JRGLQD
YR_HQMD�SURFHVD�WH�EURM�EXVWH�XQXWDU�NRMH�VH�SURFHV�QDOD]L���.DGD�MH�ULMHa�R�SURFHVLPD
SURWLY� RVRED� V� LVWRaQRMDGUDQVNH� REDOH�� QDMSRX]GDQLMD� XSXWD� ]D� QMLKRYR� WUDCHQMH� MH
R]QDND� SRGULMHWOD� RSWXCHQRJ�� 3UL� WRP� MH� GLR� RSWXCHQLK� R]QDaHQ� LPHQRP� PDWLaQRJ
JUDGD��D�GLR�UHJLRQDOQRP�RGUHGQLFRP��,VWUD��'DOPDFLMD��%RVQD��6FKLDYRQLD�L�VO����=D
FMHORYLW� XYLG� X� EURM� SURFHVD� QLMH�� PH_XWLP�� GRYROMQR� VDPR� NRQ]XOWLUDWL� XSXWH� L]
ND]DOD��,DNR�MH�YUOR�GREDU�YRGLa�]D�RWSRaLQMDQMH�LVWUDCLYDQMD��ND]DOR�LSDN�QLMH�VDVYLP
SRX]GDQR�L�SRWUHEQR�JD�MH�SURYMHUDYDWL�L]UDYQLP�XYLGRP�X�VSLVH�

8�RYRP� UDGX�REUDGLW� `X�SURFHVH� LQNYL]LFLMH�SURWLY� RVRED� SRGULMHWORP� V� LVWRaQR�
MDGUDQVNH� REDOH�� SRJODYLWR� L]� WDGD^QMLK� POHWDaNLK� SRNUDMLQD� 'DOPDFLMH� L� $OEDQLMH
�$OEDQLD�9HQHWD��WH�L]�KUYDWVNLK�NUDMHYD�SRG�WXUVNRP�XSUDYRP��3URFHVH�SURWLY�RVRED
L]�0OHWDaNH�,VWUH�QLVDP�XNOMXaLOD�X�UD]PDWUDQMH��SRQDMSULMH�L]�UD]ORJD�^WR�MH�YHOLN�GLR
QMLK� SRSLVDQ�� UD^aODQMHQ� L� REMDYOMHQ� X� SUHWKRGQR� VSRPHQXWLP� UDGRYLPD� LVWDUVNLK
SRYMHVQLaDUD��3URFHVH�`X�REUDGLWL�SR� WHPDWVNLP�VNXSLQDPD� WH�X�QDMVDCHWLMLP�FUWDPD
UD]PRWULWL�QMLKRY�WHPHOMQL�VDGUCDM�

.ULYRYMHUMH��PDJLMD�� EOXG�� CLWHOML�POHWDaNLK� LVWRaQRMDGUDQVNLK� VWHaHYLQD� X� SUR�
FHVLPD�POHWDaNH�LQNYL]LFLMH

6XGVNH� VSLVH� POHWDaNH� LQNYL]LFLMH� X� NRMH� VX� XNOMXaHQL� L� SURFHVL� SURWLY� RVRED
SRGULMHWORP� V� LVWRaQRMDGUDQVNH� REDOH� PRJX`H� MH� VYUVWDWL� X� QHNROLNR� WHPOMHQLK� VNX�
SLQD��3UYD�VNXSLQD�RGQRVL�VH�QD�RSWXCHQLNH�SULYHGHQH�LQNYL]LFLML�SRUDGL�SULMHOD]D�VD
NDWROLaNH�QD�LVODPVNX�YMHUX��8�RS`HP�ND]DOX�IRQGD�6YHWRJD�RILFLMD� WDNYL�VX�SURFHVL
]DELOMHCHQL�R]QDNDPD�PDRPHWWLVPR� LOL� HUHVLD� LQ� JHQHUH��1DMVWDULML� SURFHV� SRWMHaH� L]

                                                          
� 2�DUKLYVNRP�IRQGX�6YHWRJ�RILFLMD�YLGL��'D�0RVWR��������,���������
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������JRGLQH��D�VYL�RVWDOL�SULSDGDMX�SUYRM�SRORYLFL�;9,,��VWROMH`D��8QXWDU� WRJD��YUH�
PHQVNL�NUDWNRJD�UD]GREOMD��aDN�VX�aHWLUL�SURFHVD�YR_HQD��������D�WUL�������JRGLQH��6
RE]LURP�QD�VSRO��X����SURFHVD�LVSLWLYDQL�VX�PX^NDUFL���GRN�VX�CHQH�SUHG�VXG�POHWDaNH
LQNYL]LFLMH� L]YHGHQH� X� �� VOXaDMHYD���� 3UHPD� SRGULMHWOX� RSWXCHQLK� SUHGQMDaH� PMHVWD
NRMD�VX�WDGD�SRG�WXUVNRP�YOD^`X��'RODF�X�3ROMLFDPD��3RGJRUD�NUDM�0DNDUVNH��6SLa�X
%RNL��VHOR�%URVLQaHYL`�NUDM�.RWRUD��'XJRSROMH�NUDM�.OLVD��.QLQ��9UDQD�L�VHOR�=LPRQL`
X�*DFNRP�SROMX���8� VWUXNWXUL� ]DQLPDQMD� SUHGQMDaH� YRMQLFL� RG� NRMLK� VX� QHNL� VOXCEX
]DSRaHOL�X�WXUVNRM�YRMVFL��D�QHNL�VX�X�NU^`DQVNH�SRVWURMEH�GRVSMHOL�QDNRQ�RVORER_HQMD
L]� WXUVNRJ� ]DUREOMHQL^WYD�� 2G� RVWDOLK� ]DQLPDQMD� VSRPLQMX� VH� SR� MHGDQ� SRPRUDF� L
REUWQLN��6WDURVW�MH�X�UDVSRQX�RG�GMHWLQMH�GREL�����JRGLQD��GR�VWDURVWL�����JRGLQD���SUL
aHPX�SUHGQMDaH�RVREH�X�]UHORM�CLYRWQRM�GREL��SURVMHN�L]QRVL����JRGLQH���5D]OLaLWL�VX
PRWLYL� L� GRE� GRVSMH`D� X� WXUVNR� URSVWYR�� 8� SULPMHUX� LVSLWLYDQLK� NRML� VX� NDR� GMHFD
GRVSMHOL� X� ]DUREOMHQL^WYR�� ULMHa� MH� R� RVREDPD� NRMH� VX� RELWDYDOH� QD� SRGUXaMX� SRG
WXUVNRP� YOD^`X�� 3URYRGH`L� X� LVODPVNRP� RNUXCMX� YH`L� GLR� CLYRWD�� RQL� VX� X� FMHORVWL
SULKYD`DOL� LVODPVNH� YMHUVNH� L� GUX^WYHQH� RELaDMH�� 2SWXCHQL� NRML� VX� X� ]UHORM� CLYRWQRM
GREL� GRVSMHYDOL� X� WXUVNR� URSVWYR� QDMaH^`H� VX� ]DUREOMHQL� X� ELWNDPD�� SULOLNRP� SXWR�
YDQMD�PRUHP� LOL� VX� QDVLOQR� RGYHGHQL� L]�PMHVWD� X� NRMLPD� VX� VWDQRYDOL�� %URM� JRGLQD
NRMH�RQL�SURYRGH�X�WXUVNLP�JUDGRYLPD�QLMH�YHOLN��QDMaH^`H�GR����JRGLQD��WH�MH�L�QML�
KRYD�VYLMHVW�R�SULSDGQRVWL�NDWROLaNRM�YMHUL�L]UD]LWLMD��.DR�]DUREOMHQLFL��SRQHNDG�RSWX�
CHQL�]D�RGXSLUDQMH� WXUVNRM�YRMVFL��SULVLOMDYDQL�VX���SRG�SULMHWQMRP�VPUWQH�ND]QH�L�X]
EDWLQMDQMD� L� ERUDYDN� X� VXURYLP� WDPQLFDPD� �� QD� RGULFDQMH� RG� VYRMH� YMHUH�� 6� GUXJH
VWUDQH��X]�XYMHW�GD�SULKYDWH�LVODP��QX_HQ�LP�MH�CLYRW��YRMQD�VOXCED�L�GUXJH�SRYODVWLFH�
3ULJRGRP� GDYDQMD� LVND]D� aODQRYLPD� 2ILFLMD�� LVSLWLYDQL� VX� QDSX^WDQMH� VYRMH� YMHUH
EUDQLOL� SULWLVNRP� L�SULMHWQMDPD�NRMLPD� VX�ELOL� L]ORCHQL��2SWXCHQL� VX� SUHG� LQNYL]LFLMX
SULVWXSDOL� GUDJRYROMQR�� 2GOXNX� GD� VH� SRGYUJQX� LVWUDCQRP� SRVWXSNX� X� 0OHFLPD
SRWLFDOL� VX� UHGRYQLFL� �IUDQMHYFL� L�GRPLQLNDQFL���NRMH�VX�XSR]QDOL� MR^�X�'DOPDFLML��8
0OHFLPD�LP�MH�RG�YHOLNH�SRPR`L�ELR�=DYRG�]D�REUD`HQLNH��NDWHNXPHQH���SUHGVWRMQLN
NRMHJD� MH� QHULMHWNR� GDOPDWLQVNL� VYH`HQLN� LOL� IUDWDU�� 6YH`HQLFL� L� UHGRYQLFL� NRML� VX� LK
SRWLFDOL�QD�WUDCHQMH�RSURVWD��GDYDOL�LP�NUDWNH�RVQRYQH�SRGXNH�L�SULVMH`DOL�LK�RVQRYQLK
QDaHOD� NU^`DQVNH� YMHUH�� RELaQR� VX� L� QMLKRYL� SUHYRGLWHOML� SUL� LVWUDCQRP� SRVWXSNX�
1LMHGDQ�RG�LVSLWLYDQLK��QDLPH��QLMH�JRYRULR� WDOLMDQVNL��YH`��LOLUVNL�� MH]LN��=DQLPOMLYD
VX� LPHQD� SUHYRGLWHOMD�� X� QHNROLNR� SULPMHUD� VXVUH`H� VH� SUHGVWRMQLN�=DYRGD� ]D� REUD�

                                                          
� 6SRPLQMX�VH��1DWDOH�L]�3HUDVWD���������$QGULMD�0LFKOLQL�L]�.RUaXOH���������-XUDM�-XUL^L`�L]�VHOD�'RODF

X�3ROMLFDPD���������5DGH�&DUOL�L]�6SLaD���������,YDQ�*LXJXFK�L]�%RVQH���������,YDQ�7X^HSL`�L]�3RG�
JRUH���������0DULQ�=HG�L]�%DQMD�/XNH���������3HWDU�$GHUQR�L]�>LEHQLND���������0DUWLQ�9HOLQNRYL`�L]
.RSULYQLFH���������1LNROD�9XNR�*LYDQFLD�L]�VHOD�%URVLQaHYL`�NUDM�.RWRUD��������L�-XUDM�0LUNRYL`�L]
'XJRSROMD�NUDM�6SOLWD���������9LGL��$69��68��E�����������������������������

�� +HOHQD�SRN�� 3DYOD� L]�%RVQH� �������� 6WDQD� SRN�� /XNH� VD�%UDaD� ��������0DJGDOHQD� SRN��0HOLQD� L]
RNROLFH�.QLQD���������$QDVWD]LMD�9LJUHQL`�L]�9UDQH��������L�.DWDULQD�SRN��1RYDND�L]�VHOD�=LPRQL`�X
*DFNRP�SROMX���������9LGL��$69��68��E��������������
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`HQLNH�-HURQLP�3D^WUL`��]DWLP�7URJLUDQL�-HUROLP�.DCRWL`� L� ,YDQ�@LSLNR��,YDQ�7RPNR
0UQDYL`� L]�>LEHQLND�� ,YDQ�%DNX]LQD� L]�=DGUD��+YDUDQLQ� ,YDQ�%DURFLR��GRPLQLNDQDF
3HWDU�GH�,XGLFLEXV�L]�6SOLWD��YRMQLN�-XUDM�L]�8VNRSOMD�X�%RVQL�L�GU��3URFHVL�VX�RSVHJRP
QHYHOLNL� L� QH� SUHOD]H� QHNROLNR� VWUDQLFD� SLVDQRJ� GRNXPHQWD�� ALWDY� WLMHN� SURFHVD�
NUDWNRWUDMQR� YR_HQMH� LVWUDJH� WH� L]ULFDQMH� QDMEODCLK� �� GXKRYQLK� ND]QL� �� X]� UHGRYLWX
GRGMHOX�RSURVWD��JRYRUL�GD�VH�SUHNU^DM�R�NRMHP�MH�RYGMH�ULMHa�QLMH�VPDWUDR�SRJXEQLP
SR�YMHUVNR� L�GUCDYQR�XVWURMVWYR��9H`LQD� MH� VOXaDMHYD� UMH^DYDQD� WHNX`H� �� MHGQRREUD]�
QLP�LVSLWLYDQMHP�L�UHGRYLWLP�GDYDQMHP�RSURVWD�L�RGUMH^HQMD�

8� VSLVLPD� 6YHWRJD� RILFLMD� SRKUDQMHQR� MH� L� QHNROLNR� SURFHVD� SURWLY� RVRED� RSWX�
CHQLK�]D�GYRVWUXNR�NULYRYMHUMH��JUaNX�VKLVPX�L�SULMHOD]�QD�LVODP��2G�aHWLUL�WDNYD�SUR�
FHVD�� WUL� XNOMXaXMX� SULMDOD]� QD� SUDYRVODYOMH� L� LVODP�� D� MHGDQ� VDPR� JUaNX� VKLVPX���

=DKYD`HQR� MH� UD]GREOMH� RG� ������ GR� ������ JRGLQH�� SUL� aHPX� WUL� SURFHVD� SULSDGDMX
UD]GREOMX�;9,,��VWROMH`D��2SWXCHQL�VX�SRGULMHWORP�V�SRGUXaMD�LVWRaQRMDGUDQVNH�REDOH
X�VDVWDYX�POHWDaNRJ�GRPLQLMD��>LEHQLN��3D^WURYL`L��RNROLFD�.RWRUD��L�L]�%RVQH��2VLP
$QWRQLMH�L]�>LEHQLND��RVWDOL�RSWXCHQL�VX�L]�NUDMHYD�NRML�VX�JUDQLaQL�LOL�X�VDVWDYX�WXUVNH
VWHaHYLQH� WH� X� NRMLPD� VX� YH`� YL^H� VWROMH`D� SULVXWQH� L]UD]LWH� GHPRJUDIVNH� SURPMHQH�
6WRJD� QH� ]DaX_XMH� GD� SULSDGQRVW� �QDURGQRVQD� L� YMHUVND�� RVRED� RSWXCHQLK� ]D� GYR�
VWUXNX� VKLVPX� QLMH� XYLMHN� PRJX`H� SR]GDQR� XWYUGLWL�� 2VREH� NRMH� VWXSDMX� SUHG� VXG
LQNYL]LWRUD� SURPLMHQLOH� VX�� VWMHFDMHP� RNROQRVWL� QD� NRMH� QLVX� PRJOL� XWMHFDWL�� aDN� WUL
YMHURLVSRYLMHVWL�� 1HXWYU_HQD� SRGULMHWOD�� UR_HQL� L� RGJDMDQL� NDR� JUHFL�� ]DUREOMHQL� L
SULVLOMHQL� SRVWDWL� 7XUFL�� RQL� VX�� X� WUHQXWNX� L]EDYOMHQMD� L]� URSVWYD�� SULPDOL� WUH`X� �
.DWROLaNX� YMHUX�� ,DNR� MH� ULMHa� R� VDPR� QHNROLNR� SULPMHUD�� VXGELQH� RYLK� REUD`HQLND
]DQLPOMLYR� VX� VYMHGRaDQVWYR� R� VORCHQLP� RNROQRVWLPD� CLYOMHQMD� QD� HXURSVNRP� MXJR�
LVWRNX�X�;9,,��VWROMH`X�






8�VNORSX�SURXaDYDQMD�]DVWXSOMHQRVWL�CLWHOMD�VD�LVWRaQRMDGUDQVNH�REDOH�X�SURFHVLPD
POHWDaNH� LQNYL]LFLMH� SRVHEQR� LVWDNQXWR�PMHVWR� SULSDGD� SUREOHPDWLFL� SURWHVWDQWL]PD�
2SWXCEH� ]D� SULYUCHQRVW� /XWKHURYLP� VOMHGEHQLFLPD� SUHWHCLWR� GDWLUDMX� X� UD]GREOMH� RG
GUXJH�SRORYLFH�;9,��GR�NUDMD�;9,,��VWROMH`D��D�NDR�SURWDJRQLVWL�VH�VSRPLQMX�LVWDNQXWH
RVREH�L]�FUNYHQRJ��GUX^WYHQRJ�L�NXOWXUQRJ�CLYRWD�,VWUH��.YDUQHUD�L�'DOPDFLMH��2YGMH
QDV�]DQLPDMX�SURFHVL�SURWLY�RVRED�L]�NUDMHYD�NRML�VX�X�YHOLNRM�PMHUL�RVWDOL�SR�VWUDQL�RG
YRGH`LK� CDUL^WD� SURWHVWDQWVNH�PLVOL�� 5LMHa� MH� R� QHYHOLNRP� EURMX� LVWUDCQLK� SRVWXSDND
POHWDaNH� LQNYL]LFLMH� YR_HQLK� X� UD]GREOMX� RG� VUHGLQH� ;9,�� GR� ���LK� JRGLQD� ;9,,�

                                                          
�� 6SRPLQMX�VH�VOMHGH`H�RVREH��$QWRQLMD� L]�>LEHQLND�� VWDQRYQLFD�0OHWDND�X�NX`L�JUaNRJ� WUJRYFD�7HR�

GRUD� �������� ,YDQ�SRN��5DGH� L]�%RVQH� ��������$QGULMD� L]�3D^WURYL`D� ������� L�3HWDU�0LORYL`� L]� VHOD
2UDKRYDF�X�%RNL���������9LGL��$69��68��E������������������
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VWROMH`D����2SWXCHQL�SRWMHaX�L]�GDOPDWLQVNLK�JUDGRYD�L�RWRND��>LEHQLN��.RUaXOD��%UDa�
WH� L]� ERNHOMVNRJD� .RWRUD�� 7URMLFD� RSWXCHQLK� QRVLWHOML� VX� VYMHWRYQLK� ]DQLPDQMD
�SRPRUFL�� EURGVNL� SLVDU��� GRN� VH� X� RVWDOLP� SULPMHULPD� UDGL� R� GXKRYQLP� RVREDPD
�IUDQMHYFL� L�GRPLQLNDQFL���0MHVWRP�GMHORYDQMD�RSWXCHQL� VX�YH]DQL� ]D� WDOLMDQVNH�JUD�
GRYH��0OHFL��3DGRYD���GDOPDWLQVNR�L�NYDUQHUVNR�SRGUXaMH� WH���SRUDGL�SRWUHED�VYRMLK
]DQLPDQMD���UD]OLaLWH�GUXJH�]HPOMH�L�NUDMHYH��7XUVNR�&DUVWYR��(QJOHVND��LWG����6�RE]L�
URP� QD� XORJX� X� WDGD^QMLP� FUNYHQLP� GRJD_DQMLPD�� JRWRYR� VYL� RSWXCHQL� VX� SRWSXQR
DQRQLPQH� RVREH�� ,]QLPNX� SUHGVWDYOMD� ^LEHQVNL� IUDQMHYDF� -HURQLP� 'LYQL`�� SURIHVRU
WHRORJLMH� L� JYDUGLMDQ� VDPRVWDQD� 6Y�� )UDQH� X� >LEHQLNX�� NXVWRV� ]DGDUVNH� NXVWRGLMH� WH
VDNXSOMDa� JUD_H� R� SUR^ORVWL� PDWLaQRJ� VDPRVWDQD� �&RGH[� 'LIQLFXV��� 'LR� SURFHVD
]DSRaHW� MH� X� 'DOPDFLML�� RGDNOH� MH� POHWDaNRP� 6YHWRP� RILFLMX� NDVQLMH� SURVOLMH_HQD
GRNXPHQWDFLMD�SRWUHEQD�]D�QDVWDYDN�SURFHVD��=DMHGQLaNR�YH`LQL�RSWXCHQLK� MH�SULVWD�
MDQMH� X]� NDUDNWHULVWLaQD� SURWHVWDQWVND� QDaHOD�� SULKYD`DQMH� WHRULMH� R� SUHGHVWLQDFLML�
RGULFDQMH� SDSLQVNRJ� DXWRULWHWD�� SRVWRMDQMD� aLVWLOL^WD�� YDCQRVWL� PROLWYL�� LQGXOJHQFLMD�
EH]JUH^QRVWL�%ODCHQH�'MHYLFH�0DULMH�� ^WRYDQMD� VYHWDFD� L� VYHWLK� VOLND� WH� ]DJRYDUDQMH
VLURPD^WYD�L�VNURPQRVWL�QDVXSURW�VMDMX� L� UDVNR^L�SUHGVWDYQLND�NDWROLaNRJ�YUKD��6YMH�
GRFL� QD]RaQL� LVWUDCQRP� SRVWXSNX� VX� RVREH� NRMH� VX� WLMHNRP� SURWHNORJ� YUHPHQD� QD
UD]OLaLWH� QDaLQH� ELOH� SRYH]DQH� V� RSWXCHQLPD� WH� VX� GREUR� SR]QDYDOH� QMLKRY� YMHUVNL
CLYRW��RELaDMH� L� VNORQRVWL��8� WUL�SULPMHUD�SURFHVL�QLVX�GRYU^HQL�� D� VXGELQD�RSWXCHQLK
QLMH�SR]QDWD��8�SULPMHUX� IUD�-HURQLPD�'LYQL`D� L]�>LEHQLND� L� IUD� ,YDQD� L]�.RWRUD� UH�
]XOWDW� LVWUDJH� MH� SRND]DR� NDNR� VX� REMHGH� SURWLY� QMLK� QHLVWLQLWH� WH� VX� RERMLFD� RVOR�
ER_HQL�� 8� SURFHVLPD� X� NRMLPD� MH� LVWUDJD� GRYHGHQD� GR� NUDMD� UHGRYLWR� VH� L]ULaH
NRQDaQD�SUHVXGD��2YLVQR�R�WHCLQL�L�YUVWL�SUHNU^DMD��RSWXCHQL�VH�NDCQMDYDMX�GXKRYQLP
ND]QDPD�� SULYUHPHQLP� LOL� WUDMQLP� L]JRQRP� V�POHWDaNRJ� WHULWRULMD� WH� MDYQLP� aLQRP
RGULFDQMD� RG� KHUH]H��8� VNORSX� UD]PDWUDQMD� SURFHVD� ]DQLPOMLY� MH� VSRPHQ� SR]QDWLMLK
GXKRYQLK� RVRED�� 7DNR� VH�� SULPMHULFH�� X� SURFHVX� SURWLY� >LEHQaDQLQD� )UDQH� 5HJROD�
NDR� VYMHGRN� QDYRGL� /RGRYLFR� %HFFDGHOOL�� WDGD^QML� ELVNXS� JUDGD� 5DYHOOR� X� 1DSXOM�
VNRP� NUDOMHYVWYX� L� DSRVWROVNL� OHJDW� D� ODWHUH�� NDVQLMH� GXEURYDaNL� QDGELVNXS� ������
��������8�SRGXCHP�SURFHVX�SURWLY�IUD�,YDQD�L]�.RWRUD�VSRPLQMH�VH�NDR�YDCDQ�VXGL�
RQLN�+DQLEDO�*ULVRQLR�� WDGD^QML� SRYMHUHQLN�POHWDaNH� LQNYL]LFLMH� ]D� ,VWUX� L�.YDUQHU�
aLML�VX� L]YMH^WDML�6YHWRM�VWROLFL�YDCDQ�L]YRU�]D�SR]QDYDQMH�YMHUVNLK�SULOLND�QD� MDGUDQ�
VNRP�VMHYHUX��8�LVWRP�MH�SURFHVX�YL^H�SXWD�QDJOD^HQD�XORJD�,YDQD�3HWUD�&HOVD��LQNYL�
]LWRUD�VD� VMHGL^WHP�X�.RSUX��1DMYL^H�RVRED� L]� WDGD^QMHJ�FUNYHQRJ�CLYRWD�'DOPDFLMH
VSRPHQXWR� MH� X� SURFHVX� SURWLY� EUDaNRJ� GRPLQLNDQFD� L� GRNWRUD� WHRORJLMH� $OEHUWD
)HUWLOLD�� WDGD�YLNDUD�7URJLUVNH�ELVNXSLMH��8� VYRMVWYX� VYMHGRND� LOL� SRWSLVQLND�RSWXCEL

                                                          
�� 2EUD_HQL�VX�SURFHVL�SURWLY�VOMHGH`LK�RVRED��)UDQH�5HJROD�L]�>LEHQLND���������IUD�-HUROLPD�'LYQL`D�L]

>LEHQLND� �������� IUD� ,YDQD� L]�.RWRUD� ��������0LKRYLOD�%D]LOLMD� L]�.RUaXOH� �������� ,YDQD�5HJROD� L]
>LEHQLND� �������� GRPLQLNDQFD�$OEHUWD�)HUWLOLD� VD�%UDaD� �������� 3HWUD�0DXULD� L]� >LEHQLND� ������� L
>LPXQD�1DOR^L`D�VD�.RUaXOH���������9LGL��$69��68��E������������������������������
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7HNVW�RGULFDQMD�RG�KHUH]H��,]�SURFHVD�SURWLY�GXEURYDaNRJ�QHRILWD�1LNROH�6DUDFH
����������$UFKLYLR�GL�6WDWR�GL�9HQH]LD��6DQWR�8IIL]LR��EXVWD�������
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QDYRGH�VH�WURJLUVNL�SULPLFHU�0LKRYLO�*ULVRJRQR��DUKLSUH]ELWHU�0DWLMD�'UDJRQR��YLNDU
'DOPDWLQVNH� GRPLQLNDQVNH� SURYLQFLMH� 1LNROD� 9LWDOL� L� EURMQL� GUXJL� VYH`HQLFL� QLCLK
]YDQMD�L�VOXCEL��=DQLPOMLYR�MH�GD�VH�NDR�RVRED�NRMD�MH�XWMHFDOD�QD�)HUWLOLRYH�VNORQRVWL
SUHPD� SURWHVWDQWL]PX� L]ULMHNRP� VSRPLQMH� PQRJR� aXYHQLML� VOMHGEHQLN� /XWKHURYD
QDXND�� 5DEOMDQLQ� 0DUNDQWXQ� GH� 'RPLQLV�� 8� SURFHVX� YR_HQRP� SURWLY� ^LEHQVNRJ
VWDQRYQLND� IUDQFXVNRJ� SRGULMHWOD� 3LHWUD� 0DXULD�� NDR� VYMHGRFL�� WXCLWHOML� L� LVWUDCLWHOML
VSRPLQMX� VH� LVWDNQXWH� RVREH� L]� MDYQRJ� CLYRWD� JUDGD� �SOHPL`L�*UJXU� L� ,YDQ�'HWULFR�
VXGVNL�NDQFHODU�)HUGLQDQG�)RQGUD��NDQRQLN�-XOLMH�=DFFDULD��XaLWHOM� -DNRY�/DLPDQ� L]
)ODQGULMH�� ]DGDUVNL� LQNYL]LWRU�.RUQHOLR�1DVVL� L� GU����9H`LQD� RSWXCHQLK� QLMH� NDCQMHQD
WH^NLP� ND]QDPD� YH`� XRELaDMHQLP� GXKRYQLP� SRNRUDPD�� 1MLKRYL� VH� VOXaDMHYL� PRJX
XEURMLWL� X� QL]� VOLaQLK� SURFHVD� NRMH� MH� POHWDaND� LQNYL]LFLMD� YRGLOD� QD� FMHORNXSQRP
GUCDYQRP�SRGUXaMX�X�GUXJRM�SRORYLFL�;9,��L�X�;9,,��VWROMH`X�






5D]QRURGQL�YLGRYL�SXaNRJ�SUD]QRYMHUMD�XEUDMDMX�VH�X�QDMaH^`H�RSWXCEH�NRMH�WHUHWH
VXGLRQLNH�LVWUDCQLK�SRVWXSDND�POHWDaNRJD�6YHWRJ�RILFLMD��#LWHOML�POHWDaNLK�SRNUDMLQD
'DOPDFLMH� L� $OEDQLMH� MDYOMDMX� VH� X� QL]X� WDNYLK� SURFHVD� X� YL^H� XORJD�� NDR� VYMHGRFL�
LVWUDCLWHOML��RVXPQMLaHQL�WH�NDR�SUYRRSWXCHQL��3ULPMHUL�QHL]UDYQRJ�VXGMHORYDQMD�X�SUR�
FHVLPD� WDNYH� YUVWH� RGQRVH� VH� QD�POHWDaNRJD� NDQRQLND�� 6SOL`DQLQD� /RYUX� 3DSDOLMD�
NRML� NDR� LVWUDCLWHOM� VXGMHOXMH� X� SRVWXSNX� SURWLY� aHWYRULFH� SUYRRSWXCHQLK� YHVODaD�
NDCQMHQLND�QD�POHWDaNRM� UDWQRM�JDOLML� �������JRG����8� VYRMVWYX� VYMHGRND� VXGMHOXMX�X
LVWRP�SURFHVX�L�GYD�GDOPDWLQVND�YHVODaD�NDCQMHQLND���%RCR�0DWL`�L�-DNRY�*DVSDUL�L]
=DGUD��$69��68��E��������*RGLQH�������LVND]�6YHWRPH�RILFLMX�SRGQRVL�NDQRQLN�NR�
WRUVNH�VWROQH�FUNYH�7ULSXQ�3DVTXDOL��WDGD�VWDQRYQLN�POHWDaNH�CXSH�6��0DUWLQR��5LMHa
MH� R� VYMHGRaHQMX� X� VYH]L� 3DVTXDOLMHYRJ� SR]QDQVWYD� VD� 0OHaDQLQRP� 1LFRORP� )RQ�
WDQRP� L� VOXCDYNRP�$QWRQLRP�&RQWDULQL� NRML� VX� ]DMHGQLaNL� VXGMHORYDOL� X�PDJLMVNLP
REUHGLPD��$69��68��E��������7ULSXQRY�MH�UR_DN�NRWRUVNL�NDQRQLN�$QWRQLR�3DVTXDOL
NRML��]DMHGQR�VD�GXEURYDaNLP�QHRILWRP�1LNRORP�6DUDFFRP��VYMHGRaL�SURWLY�0OHaDQ�
NH�0DULMH�RSWXCHQH�]D�PDJLMVNH�aLQH�X�VYUKX�LVSXQMHQMD�RVREQLK�SURKWMHYD��L]UDGED�L
�SULODJRGED�� aXGRWYRUQRJ�PDJQHWD�� �$69�� 68�� E�� ����� ������ JRG���� =D� UD]OLNX� RG
QDYHGHQLK�SURFHVD��X�NRMLPD�VX�GDOPDWLQVNL�JUD_DQL�SULVXWQL�NDR�RVXPQMLaHQH�RVREH
LOL� X� VYRMVWYX� VYMHGRND�� X� aHWLUL� SULPMHUD� ULMHa� MH� R� L]UDYQLP� RSWXCEDPD� 6YHWRJD
RILFLMD����8�WLP�VH�SULPMHULPD�]D�SULPMHQX�PDJLMVNLK�SRVWXSDND�RNULYOMXMX�CHQH��RG
NRMLK�VX�aDN�WUL�SRGULMHWORP�L]�=DGUD��VYH�VX�VWDQRYQLFH�0OHWDND���D�X�MHGQRP�VOXaDMX
RSWXCHQD� SRWMHaH� L]� .OLVD�� 2SWXCHQH� SULSDGDMX� QLCHP� GUX^WYHQRP� VORMX�� QMLKRYD
SURIHVLMD� L� VYDNRGQHYQD� DNWLYQRVW� �X� QHNLP� VOXaDMHYLPD� SURVWLWXFLMD�� JUDQLaL� VD

                                                          
�� 5LMHa� MH� R� SURFHVLPD�SURWLY�+HOHQH�.UX^L`� L]�.OLVD� ��������$QGULMDQH� 6FKLDYRQH� ��������$QWRQLMH

�������L�&DWDULQH�&RORPED���������VYH�WUL�SRGULMHWORP�=DGUDQNH��9LGL��$69��68��E������������������
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PDUJLQDOQLP� VNXSLQDPD�� D� PMHVWD� QMLKRYRJ� SUHELYDQMD� UHGRYLWR� VX� QDMVLURPD^QLMH
JUDGVNH�aHWYUWL�X�SUHGMHOX�&DVWHOOR��1LMHGDQ�VSRPHQXWL�SURFHV�QLMH�GRYU^HQ�WH�QDP�MH
VXGELQD�GDOPDWLQVNLK�LVHOMHQLFD�QHSR]QDWD�






3RVOMHGQMD�VNXSLQD�SURFHVD�RGQRVL�VH�QD�LVWUDCQH�SRVWXSNH�SURWLY�GXKRYQLK�RVRED
RSWXCHQLK� ]D� SRQD^DQMH� QHSULPMHUHQR� VYH`HQLaNLP� VOXCEDPD� L� GXKRYQLP� ]YDQMLPD�
3RJODYLWR� MH� ULMHa� R� UD]QRURGQLP� YLGRYLPD� VYMHWRYQRJD� CLYRWD� QHSULOLaQRJ� VYH`H�
QLaNLP�]DYMHWLPD��SUL�aHPX�VH�NDR�QDMaH^`H�VSRPHQXWH�RSWXCEH�QDYRGH�SULOHCQL^WYR�
EOXG�� YULMH_DQMH� VYHWLK� VDNUDPHQDWD�� QH]DNRQLWR� REDYOMDQMH� VYH`HQLaNLK� VOXCEL� WH
SRGVWLFDQMH� VXNRED� VD� CXSVNRP�]DMHGQLFRP��2EXKYD`HQR� MH� UD]GREOMH� RG� ������ GR
������ JRGLQH�� D� NDR�PMHVWD� GRWDGD^QMHJ� GMHORYDQMD� RSWXCHQLK� VSRPLQMX� VH� >LEHQLN�
9RGLFH��'XEURYQLN�L�.RWRU�WH�RWRFL�.UDSDQM��%UDa�L�+YDU���

2SWXCEH�SURWLY�GXKRYQLK�RVRED� UD]OLNXMX�VH�RG� VOXaDMD�GR� VOXaDMD�SUHPD�R]ELOM�
QRVWL� L� VWXSQMX� YMHURGRVWRMQRVWL�� 8� SULPMHUX� EUDaNLK� VYH`HQLND� 1LNROH� 3HNDVRYL`D
�1HUHCL^`D�� L� ,YDQD� ,YDQL^HYL`D� �CXSQLN� X� EUDaNRP� PMHVWX� 'RO����� RSWXCEH� VDGUCH
VNXS�QHSRYH]DQLK�L�QHGRYROMQR�REUD]ORCHQLK�QDYRGD��8�WRaNDPD�RSWXCEH�VH�PLMH^DMX
QDYRGL� ]D� VNORQRVW� SURWHVWDQWL]PX� V� RQLPD� ]D� PXKDPHGDQVWYR�� LVWLaH� VYH`HQLNRY
SRYU^DQ�RGQRV�SUHPD�FUNYL��VYH`HQVWYX��YMHUVNLP�REUHGLPD�L� ORNDOQRM�SDVWYL�XRS`H�
DOL�L�QDJOD^DYD�SUHWMHUDQR�VYMHWRYQD�]DRNXSOMHQRVW�PDWHULMDOQLP�SURELFLPD�L�]DEDYRP�
2SWXCEH� SRWSLVXMH� QL]� EUDaNLK� XJOHGQLND� L� SRWRP� SURVOMH_XMH� POHWDaNRP� 6YHWRP
RILFLMX��,DNR�MH�LQNYL]LFLMD�SR�SULPLWNX�L]YMH^`D�QDUHGLOD�SULNXSOMDQMH�QRYLK�SRGDWDND
R�RSWXCHQLPD��SURFHVL�QLVX�QDVWDYOMHQL��^WR�PRCGD�XSX`XMH�NDNR�XYMHUOMLYRVW�VYMHGR�
aDQVWDYD�QLMH�L]GUCDOD�SURYMHUX�NRMX�MH�LQNYL]LFLMD�SURYHOD�SRVUHGVWYRP�SRYMHUHQLND�
0QRJR� VX� R]ELOMQLMH� RSWXCEH� SRGLJQXWH� SURWLY� YRGLaNRJ� CXSQLND� %DUWRORPHD� -XUL�
aHYL`D��VHNVXDOQL�RGQRVL�V�QL]RP�VHOMDQNL��L�NUDSDQMVNRJ�IUDQMHYFD�1DUFLVLD��VNORQRVW
SHGRILOLML���1L�X� MHGQRP�SULPMHUX�SURFHVL�QLVX�X� FMHORVWL� ]DNOMXaHQL�� LDNR� MH� YRGLaNL
CXSQLN� ��QD�]DKWMHY�VHRVNH�]DMHGQLFH� �� UD]UMH^HQ� VYH`HQL`NH� VOXCEH�X�PMHVWX�� -HGLQL
SULPMHU�GRYU^HQRJ�SURFHVD��SURYHGHQRJ�QD� ORNDOQRM� UD]LQL� L� X�QDGOH^WYX�NRWRUVNRJD
ELVNXSD��]DELOMHCHQ�MH�X�SURFHVX�SURWLY�VYH`HQLND�,YDQD�3DVTXDOLD��.DR�L�X�SUHWKRG�
QLP�VNXSLQDPD�SURFHVD��L�X�LVWUDJDPD�SURWLY�GXKRYQLK�RVRED�VSRPLQMX�VH�X�VYRMVWYX

                                                          
�� 5LMHa�MH�R�SURFHVLPD�SURWLY�VOMHGH`LK�GXKRYQLK�RVRED��1LNROH�3HNDVRYL`D��NDSHODQD�X�1HUHCL^`LPD�QD

%UDaX���������%DUWRORPHMD�-XULaHYL`D��YRGLaNRJD�CXSQLND���������VYH`HQLND�,YDQD�3DVTXDOLD�L]�.R�
WRUD��������� ,YDQD�,YDQL^HYL`D��CXSQLND�X�'ROX�QD�%UDaX��������� IUD�7RPH�$]]DOLQLD�� DXJXVWLQFD�X
VDPRVWDQX�6Y��-XUMD�X�6X`XUMX�QD�+YDUX���������IUD�1DUFLVLD�L]�>LEHQLND��IUDQMHYDaNRJ�UHGRYQLND�QD
RWRNX�.UDSQMX��������L�IUD�9LFND�L]�'XEURYQLND���������9LGL��$69��68��E����������������������������
����

�� 5LMHa�MH�R�SR]QDWRP�EUDaNRP�SMHVQLNX�������������NRML�MH�X�SRYLMHVWL�KUYDWVNH�NQMLCHYQRVWL�SR]QDW
NDR�DXWRU�L]UD]LWR��DQWLCHQVNRJ��GMHOD�.LWWD�FYLW\D�UD]OLNRXD ��9HQH]LD�������
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WXCLWHOMD��YRGLWHOMD�LVWUDJH�L�VYMHGRND�EURMQH�RVREH�NRMH�VX�X�WR�YULMHPH�LPDOH�]QDaDM�
QR�PMHVWR�X�FUNYHQRP�L�GUX^WYHQRP�CLYRWX�VYRMH�VUHGLQH��1DMYL^H�ORNDOQLK�XJOHGQLND
]DELOMHCHQR�MH�X�SURFHVLPD�SURWLY�VYH`HQLND�3HNDVRYL`D� L� ,YDQL^HYL`D��D�SRVHELFH�VH
L]GYDMDMX�aODQRYL�XJOHGQLK�SOHPL`NLK�RELWHOML�&HULQHR��)LOLSSL��*RVSRGQHWL`�� ,YHOOLR�
0ODGLQHR��1LVHWHR��3URGL`��9LFNR�����7RPDVVHR�L�GUXJL��%URMQL�VX�L�VXGLRQLFL�SURFHVD
SURWLY�IUD�7RPH�$]]DOLQLMD��DXJXVWLQVNRJD�UHGRYQLND�L]�VDPRVWDQD�6Y��-XUMD�X�6X`X�
UMX�QD�RWRNX�+YDUX��,VWUDJX�SRNUH`X�L�X�QMRM�VXGMHOXMX�EURMQL�SUHGVWDYQLFL�FUNYHQRJD
CLYRWD�RWRND�+YDUD��KYDUVNL�ELVNXS��SULRU�DXJXVWLQVNRJ�VDPRVWDQD�6Y��0DULMH�X�-HOVL
�IUD� 1LNROD� *RL`��� YLNDU� DXJXVWLQVNRJ� VDPRVWDQD� 6Y�� 1LNROH� X� +YDUX� �IUD� 1LNROD
7LQD]]L��� SULRU� DXJXVWLQVNRJ� VDPRVWDQD� QD� %UDaX� �IUD� -XUDM� 7RPLFHR��� SULRU� VDPR�
VWDQD�6Y�� -XUMD�X�6X`XUMX� �IUD�/XND�� L� GUXJL��8�SURFHVX�SURWLY�NRWRUVNRJ� VYH`HQLND
,YDQD��SRWRPND�WDPR^QMH�XJOHGQH�SOHPL`NH�RELWHOML�3DVTXDOL��NDR�JODYQL�VXGLRQLFL�VH
QDYRGH� NQH]� 3DULV� 0DOLSHUR� L� ELVNXS� -DNRY� 3DPILOLR�� GRN� VH� PH_X� RVWDOLP� VXGL�
RQLFLPD� SURFHVD� X� UD]OLaLWLP� XORJDPD� VSRPLQMX� L� NRWRUVNL� SOHPL`� 9LFNR� %ROL]]D�
VYH`HQLN�0LKRYLO�&LVLOOD�L�GUXJL��1D�SRVOMHWNX��X�SURFHVX�SURWLY�IUDQMHYFD�1DUFLVLD��VD
POHWDaNRP�LQNYL]LFLMRP�L]UDYQR�VXUD_XMX�^LEHQVNL�NDSHWDQ�,YDQ�%DOEL�L�ELVNXS�,YDQ
'RPLQLN�&DOHJDUL�






0OHWDaND� LQNYL]LFLMD� LPDOD� MH� WLMHNRP� SUR^ORVWL� ]DSDCHQX� XORJX� X� GUX^WYHQRM� L
FUNYHQRM� SRYLMHVWL� LVWRaQRMDGUDQVNH� REDOH�� 5D^aODPED� VXGVNLK� SURFHVD� POHWDaNRJ
6YHWRJ� RILFLMD� QH]DRELOD]QR� MH� JUDGLYR� ]D� SURXaDYDQMH� WHPHOMQLK� YMHUVNLK� SRNUHWD� L
LGHMQLK� JLEDQMD� QD� ^LUHP� SRGUXaMX�POHWDaNLK� SUHNRMDGUDQVNLK� VWHaHYLQD�� 3ULMHOD]� QD
LVODP� L�SUDYRVODYOMH�X�POHWDaNR�WXUVNLP� �SR�JUDQLaQLP�NUDMHYLPD� WH� ^LUHQMH� L� RGMHFL
SURWHVWDQWL]PD�X]GXC�LVWDUVNR�NYDUQHUVNLK�L�GDOPDWLQVNLK�JUDGVNLK�NRPXQD��VYRMX�VX
YDCQX� GLPHQ]LMX� GRELYDOL� XSUDYR� WLMHNRP� WUDMDQMD� VXGVNLK� LVWUDJD� L� SURFHVD� SURWLY
QRVLRFD�LOL�SULYUCHQLND�KHUHWLaNRJD�QDXND��3ULPMHUL�SURFHVD�SURWLY�RVRED�RSWXCHQLK�]D
SXaNR� SUD]QRYMHUMH�� SRJODYLWR� ]D� SULPMHQX� PDJLMVNLK� SRVWXSDND�� ]DGLUX� X� SUREOH�
PDWLNX� RQRGREQLK� SRLPDQMD� UHOLJLR]QRVWL� L� YMHUVNRJ� CLYRWD� RELaQLK� OMXGL� SUR^OLK
YMHNRYD��1D�SRVOMHWNX��SURFHVL�X�NRMLPD�VX�SURWDJRQLVWL�NDWROLaNH�GXKRYQH�RVREH�VD
LVWRaQRMDGUDQVNH�REDOH��RWNULYDMX�aLWDY�QL]�LPHQD�LVWDNQXWLK�VYH`HQLND�L�UHGRYQLND��R
aLMHP�VH��]DWHJQXWRP��RGQRVX�VD�6YHWLP�RILFLMHP�L�ULPVNRP�VUHGL^QMLFRP�]QDOR�YUOR
PDOR�

6DGUCDML�SUHWHCLWRJ�GLMHOD�REUD_HQLK�SURFHVD�]RUQR�SRND]XMX�NDNR�RGQRV�POHWDaNH
LQNYL]LFLMH�SUHPD�CLWHOMLPD�SUHNRMDGUDQVNLK�VWHaHYLQD�QLMH�ELR��NDR�^WR�VH�WR�PRCGD�X
SUYL� WUHQ�QDVOX`XMH�� L]UD]LWR�GUDVWLaDQ� L� SRJXEDQ��9H`L�EURM� LVWUDCQLK� SRVWXSDND� QLMH

                                                          
�� 5LMHa� MH� R� JODVRYLWRP� NURQLaDUX� RWRND� %UDaD� ������������� DXWRUX� SRYLMHVQRJD� GMHOD � &URQLFD� GHO�

O
LVROD�GHOOD�%UD]]D� �������
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]DYU^DYDR�L]ULFDQMHP�VPUWQH�ND]QH�LOL�GXJRJRGL^QMLP�WDPQRYDQMHP��YH`�XRELaDMHQLP
L�QH� SUHWMHUDQR� WH^NLP�GXKRYQLP�SRNRUDPD��9L^HJRGL^QMD� SURJRQVWYD� VD�POHWDaNRJ
GUCDYQRJ�SRGUXaMD�LOL�QDMGUDVWLaQLMH���VPUWQH�ND]QH���RGQRVLOH�VX�VH�VDPR�QD�GUCDYQR
RSDVQH� L� XWMHFDMHP�PR`QH� QRVLRFH� RGUH_HQLK� YMHUVNLK� JLEDQMD� SURWLYQLK� VOXCEHQRP
QDXNX� .DWROLaNH� FUNYH� �SULPMHUL� 0DUNDQWXQD� GH� 'RPLQLVD� L� %DOGH� /XSHWLQH��� 1D
NUDMX�VH�PRCH�]DNOMXaLWL�GD�VX�SURFHVL�POHWDaNH�LQNYL]LFLMH��SRUDGL�EURMQRVWL�L�^LURNRJ
WHPDWVNRJ�UDVSRQD��L]QLPQR�YDCDQ�L]YRU�]D�SURXaDYDQMH�GUX^WYHQH�L�YMHUVNH�SRYLMHVWL
LVWRaQRMDGUDQVNH�REDOH�

THE VENETIAN INQUISITION AND THE EASTERN ADRIATIC COAST

$1$/<6,6�2)�/(*$/�68,76�)520�7+(���WK�72�7+(���WK�&(1785,(6

/RYRUND�A25$/,@
7KH�&URDWLDQ�,QVWLWXWH�RI�+LVWRU\��+5�������=DJUHE��2SDWLaND���

6800$5<
7KH� 9HQHWLDQ� LQTXLVLWLRQ� �6DQWR� 8IILFLR�� LV� WKH� IXQGDPHQWDO� FKXUFK� LQVWLWXWLRQ�

FKDUJHG�ZLWK��FRQWURO�RYHU�WKH�UHOLJLRXV�OLIH�RI�WKH�FLWL]HQV��7KH�9HQHWLDQ�6DLQW�RIILFH
ZDV� IRXQGHG� LQ� WKH� PLG���WK� FHQWXU\�� LW� ZDV� UHQHZHG� LQ� ����� DW� WKH� WLPH� ZKHQ
3URWHVWDQWLVP� EHJDQ� WR� VSUHDG� LQ� WKH� 9HQHWLDQ� DUHD�� %HVLGHV� WKH� FKXUFK� SHUVRQV
�LQTXLVLWRU��QXQFLR��FXUDWH��9HQHWLDQ�SDWULDUFK���WKH�6DLQW�RIILFH�FRQVLVWHG�DOVR�RI�WKH
UHSUHVHQWDWLYHV� RI� WKH� FLYLO� JRYHUQPHQW� �WKUHH� 9HQHWLDQ� QREOHPHQ� �� 7UH� 6DYL� VRSUD
HUHVLD���,Q�WKH�9HQHWLDQ�6WDWH�DUFKLYHV�D�IHZ�KXQGUHG�OHJDO�WULDOV�KHOG�IURP������WLOO
����� KDYH� EHHQ� SUHVHUYHG�� $� QXPEHU� RI� WULDOV� FRQFHUQV� SHUVRQV�� E\� ELUWK� IURP
HDVWHUQ� $GULDWLF� FRDVW�� PDLQO\� IURP� 9HQHWLDQ� FURVV� $GULDWLF� DFTXLUHG� WHUULWRULHV
�,VWUD��'DOPDWLD��%RND���,Q�WKH�ZRUNV�RI�&URDWLDQ��6ORYHQH�DQG�,WDOLDQ�KLVWRULDQV�WKH
WULDO� DJDLQVW� RXWVWDQGLQJ� SDUWLFLSDQWV� RI� WKH� 3URWHVWDQW� PRYHPHQW� LQ� 'DOPDWLD
�0DUNDQWXQ� GH� 'RPLQLV�� DQG� LQ� ,VWUD� �%DOGR� /XSHWLQD�� $XUHOLR� DQG� 3HWHU� 3DXO
9HUJHULR�� *LRYDQQL� %DWWLVWD� *RLQHR� DQG� RWKHUV��� DUH� PDLQO\� GHDOW� ZLWK�� 7KH� PDLQ
LQWHQWLRQ� RI� WKLV� DUWLFOH� LV� WR� SUHVHQW� WKH� WULDOV� RI� OHVV� NQRZQ� SHUVRQV�� ZKR
QHYHUWKHOHVV�WRRN�DQ�DFWLYH�SDUW�LQ�FKXUFK�DQG�VRFLDO�HYHQWV�LQ�WKH�HQWLUH�WHUULWRU\�RI
WKH� HDVWHUQ� $GULDWLF� FRDVW� IURP� WKH� ��WK� WR� WKH� ��WK� FHQWXULHV�� $FFRUGLQJ� WR� WKH
VXEMHFWV�WKH�IROORZLQJ�JURXSV�RI� LQYHVWLJDWLQJ� WULDOV�KDYH�EHHQ�WUHDWHG�� WUDQVLWLRQ� WR
,VODP�� DQG� WR� WKH� *UHHN� RUWKRGR[� FKXUFK�� 3URWHVWDQWLVP�� SRSXODU� VXSHUVWLWLRQ� DQG
SURFHGXUHV�DJDLQVW� WKH� FOHUJ\��%HFDXVH�RI� DQ� H[WUHPHO\�JUHDW�QXPEHU�DQG�RI� JUHDW
YDULHW\�RI�WKHPHV��WKH�WULDOV�RI�WKH�9HQHWLDQ�6DLQW�RIILFH�DUH�DQ�LPSRUWDQW�VRXUFH�IRU
WKH�VWXG\�RI�VRFLDO�DQG�UHOLJLRXV�HOHPHQWV�RI�KLVWRULFDO�HYHQWV�LQ�WKH�ODUJHU�DUHD�RI�WKH
HDVWHUQ�$GULDWLF�FRDVW�GXULQJ�WKH�SDVW�IHZ�FHQWXULHV�
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,=925,�,�%,%/,2*5$),-$
$OEDQHVH��)����������/
,QTXLVL]LRQH�UHOLJLRVD�QHOOD�5HSXEEOLFD�GL�9HQH]LD��9HQH]LD�
$06,���$WWL�H�0HPRULH�GHOOD�6RFLHWj�,VWULDQD�GL�$UFKHRORJLD�H�6WRULD�3DWULD�
%HOORQGL�� 9�� �������� 'RFXPHQWL� H� DQHGRWWL� GL� VWRULD� YHQH]LDQD� ����������� WUDWWL

GDOO
$UFKLYLR�GH
)UDUL��)LUHQ]H�
%HQHGHWWL��$����������8PDJR�G
,VWULD�QHL�VHFROL��,,��7ULHVWH������
%HQUDWK��.����������*HVFKLFKWH�GHU�5HIRUPDWLRQ�LQ�9HQHGLJ��+DOOH�
%HQXVVL��%����������/
,VWULD�QHL�VXRL�GXH�PLOOHQQL�GL�VWRULD��7ULHVWH�
%RXZVPD��:�� -�� �������� 9HQLFH� DQG� WKH� 'HIHQVH� RI� 5HSXEOLFDQ� /LEHUW\�� 8�� 5H�

QDLVVDQFH�9DOXHV�LQ�WKH�$JH�RI�WKH�&RXQWHU�5HIRUPDWLRQ��%HUNOH\�/RV�$QJHOHV�
%XaDU�� )�� �������� 3RYLMHVW� KUYDWVNH� SURWHVWDQWVNH� NQMLCHYQRVWL� ]D� UHIRUPDFLMH�

=DJUHE�
%XaDU��)����������5HIRUPDFLMD�PHGMX�+UYDWLPD�X�,VWUL��9MHVQLN�.UDOMHYVNRJ�+UYDW�

VNR�VODYRQVNR�GDOPDWLQVNRJD�=HPDOMVNRJ�DUNLYD������=DJUHE����������
&DQWLPRUL��'����������(UHWLFL�,WDOLDQL�GHO�&LQTXHFHQWR��5LFHUFKH�VWRULFKH��)LUHQ]H�
&DQW���&���������������*OL�HUHWLFL�G
,WDOLD��,�,,��7RULQR�
&HFFKHWWL��%����������/D�5HSXEEOLFD�GL�9HQH]LD�H�OD�&RUWH�GL�5RPD�QHL�UDSSRUWL�GHOOD

UHOLJLRQH��,�,,��9HQH]LD�
&HOOD��6���$OERQD��7ULHVWH�V�G�
&KXUFK��)��&����������,�5LIRUPDWRUL�,WDOLDQL��,�,,��)LUHQ]H�
&RJOLHYLQD��0����������3LHU�3DROR�9HUJHULR�LO�*LRYDQQH��3DJLQH�LVWULDQH��,�����3ROD�

������
&RPED�� (�� �������� ,� QRVWUL� SURWHVWDQWL�� ,,� �'XUDQWH� OD� 5LIRUPD� QHO� 9HQHWR� H

QHOO
,VWULD���)LUHQ]H�
&UQNRYL`��1�� ��������3URWHVWDQWL� L� �SURWHVWDQWL��X� ,VWUL� L�QD�.YDUQHUVNLP�RWRFLPD�X

����L�����VWROMH`X��&URDWLFD�FKULVWLDQD�SHULRGLFD��,;������=DJUHE��������
&XOWXUD�H�VRFLHWj���������&XOWXUD�H�VRFLHWj�QHO�5LQDVFLPHQWR�WUD�ULIRUPH�H�PDQLULVPL

�D�FXUD�GL�9��%UDQFD�H�&��2VVROD���)LUHQ]H�
&XVFLWR��*����*DOOL��/����������3DUHQ]R��3DGRYD�
ARUDOL`�� /�� �������� +UYDWL� X� SURFHVLPD� POHWDaNH� LQNYL]LFLMH� �SUYL� GLR��� &URDWLFD

FKULVWLDQD�SHULRGLFD��;,;������=DJUHE��������
ARUDOL`�� /�� �������� +UYDWL� X� SURFHVLPD� POHWDaNH� LQNYL]LFLMH�� 'UXJL� GLR�� SURWH�

VWDQWL]DP��&URDWLFD�FKULVWLDQD�SHULRGLFD��;;������=DJUHE��������
ARUDOL`�� /�� �����D��� +UYDWL� X� SURFHVLPD�POHWDaNH� LQNYL]LFLMH�� 7UH`L� GLR�� PDJLMD� L

RVWDOL�SURFHVL��&URDWLFD�FKULVWLDQD�SHULRGLFD��;;������=DJUHE�������
ARUDOL`�� /�� �������� +UYDWL� X� SURFHVLPD�POHWDaNH� LQNYL]LFLMH�� AHWYUWL� GLR�� PDJLMD� L

RVWDOL�SURFHVL��&URDWLFD�FKULVWLDQD�SHULRGLFD��;;,������=DJUHE��������
AUQMD��=����������.XOWXUQD�KLVWRULMD�+UYDWVNH��,GHMH���OLaQRVWL���GMHOD��=DJUHE�
'D�0RVWR��$����������/
$UFKLYLR�GL�6WDWR�GL�9HQH]LD��,��5RPD�
'H�)UDQFHVFKL��&����������/
LVWULD��1RWH�VWRULFKH��3DUHQ]R�
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'H� )UDQFHVFKL�� &�� �������� ,VWRULD� GRFXPHQWDWD� GHOOD� &RQWHD� GL� 3LVLQR� �D� FXUD� GL
ILJOLR�&DUOR���9HQH]LD�

'LJQDQR���������'LJQDQR�H�OD�VXD�JHQWH��7ULHVWH�
(UHVLD� �������� (UHVLD� H� 5LIRUPD� QHOO
,WDOLD� GHO� &LQTXHFHQWR� �=ERUQLN��� )LUHQ]H�

&KLFDJR�
)RUODWL�7DPDUR��%����������3ROD��3DGRYD�
*HRUJLMHYL`�� .�� �������� +UYDWVND� NQMLCHYQRVW� RG� ���� GR� ���� VWROMH`D� X� VMHYHUQRM

+UYDWVNRM�L�%RVQL��=DJUHE�
*UHQGOHU��3��)����������7KH�5RPDQ�,QTXLVLWLRQ�DQG�WKH�9HQHWLDQ�3UHVV������������

3ULQFHWRQ�
*UHQGOHU��3��)����������7KH��7UH�6DYL�VRSUD�HUHVLD��������������D�3URVRSRJUDSKLFDO

6WXG\��6WXGL�YHQH]LDQL�����9HQH]LD����������
*UXEHU��'����������3RYLMHVW�,VWUH��=DJUHE�
.DQGOHU��3�� ��������)DVWL� VDFUL�H�SURIDQL�GHOOH�FKLHVH�HSLVFRSDOL�GL�3DUHQ]R�H�3ROD�

3DUHQ]R�
.RPERO��0�����������3RYLMHVW�KUYDWVNH�NQMLCHYQRVWL�GR�QDURGQRJ�SUHSRURGD��=DJUHE�
/DV]RZVNL��(����������0DWLMD�9ODaL`�)UDQNRYL`��0DWKLDV�)ODFLXV�,OO\ULFXV���JODVRYLWL

+UYDW�,VWUDQLQ�;9,��YLMHND��=DJUHE�
/HPPL�� )�� �������� /D� 5LIRUPD� LQ� ,WDOLD� H� L� ULIRUPDWL� LWDOLDQL� DOO
HVWHUR� QHO� VHFROR

;9,��0LODQR�
/MXEL`��>����������2�0DUNDQWXQX�'RPLQLVX�5DEOMDQLQX��5DG�-$=8������=DJUHE����

����
/MXEL`�� >�� �����D��� 3ULOR]L� ]D� CLYRWRSLV� 0DUNDQWXQD� GH� 'RPLQLVD� 5DEOMDQLQD� �

VSOMHWVNRJD�QDGELVNXSD��6WDULQH�-$=8�����=DJUHE��������
0LFXOLDQ��$���������������&RQWULEXWR�DOOD�VWRULD�GHOOD�ULIRUPD�SURWHVWDQWH�LQ�,VWULD�,�

$WWL�&HQWUR�GL�ULFHUFKH�VWRULFKH�5RYLJQR������7ULHVWH�5RYLJQR����������
0LFXOLDQ�� $�� ������������� ,O� 6DQWR� 8IILFLR� H� OD� ULIRUPD� SURWHVWDQWH� LQ� ,VWULD�� $WWL

&HQWUR�GL�ULFHUFKH�VWRULFKH�5RYLJQR������7ULHVWH�5RYLJQR����������
0LFXOLDQ�� $�� ������������� /D� ULIRUPD� SURWHVWDQWH� LQ� ,VWULD� �,,,��� 3URFHVVL� GL� OXWH�

UDQHVLPR�� $WWL� &HQWUR� GL� ULFHUFKH� VWRULFKH�5RYLJQR�� ���� 7ULHVWH�5RYLJQR�� ����
����

0LFXOLDQ��$���������������/D�ULIRUPD�SURWHVWDQWH�LQ�,VWULD��,9���*LDFRPR�0RURVLQL�H
OD� GLRFHVL� GL� 3DUHQ]R� GDO� ;9� DO� ;9,,� VHFROR�� $WWL� &HQWUR� GL� ULFHUFKH� VWRULFKH�
5RYLJQR������7ULHVWH�5RYLJQR����������

0LFXOLDQ��$���������������/D�ULIRUPD�SURWHVWDQWH�LQ�,VWULD��9���3LHU�3DROR�9HUJHULR�
*LRYDQQL�%DWWLVWD�*RLQHR� H� OH� FRPXQLWj� HWHURGRVVH� GL�&DSRGLVWULD� QHO�;9,� VHF�
$WWL�&HQWUR�GL�ULFHUFKH�VWRULFKH�5RYLJQR������7ULHVWH�5RYLJQR����������

0LFXOLDQ��$�� �������������/D� ULIRUPD�SURWHVWDQWH� LQ� ,VWULD� �9,���/D� GLRFHVL� GL�&LW�
WDQRYD� QHO� ;9,� VHF�� $WWL� &HQWUR� GL� ULFHUFKH� VWRULFKH�5RYLJQR�� ���� 7ULHVWH�5R�
YLJQR���������
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0LFXOLDQ�� $�� �������� )RQWL� LQHGLWWH� SHU� OD� VWRULD� GHOOD� ULIRUPD� LQ� ,VWULD�� 8�
/
8PDQHVLPR�LQ�,VWULD��)LUHQ]H����������

0LFXOLDQ�� $�� �������� 3URWHVWDQWVND� UHIRUPDFLMD� X� 3D]LQVNRM� JURIRYLML�� 3D]LQVNL
PHPRULMDO��;,,,������3D]LQ��������

0LUNRYL`��0����������)ODFLXV��=DJUHE�
0LUNRYL`��0����������0DWLMD�9ODaL`�,OLULN��=DJUHE�
1RYDN�� *�� ������������� +HUH]D� $JRVWLQD� &DSRJURVVD�� �SURWHVWDQWD��� 6SOL`DQLQD�

=JRGRYLQVNL�aDVRSLV�������/MXEOMDQD����������
2OLYLHUL�� $�� �������� )UD� FROOFWLYLWj� XUEDQH� H� UXUDOL� H� �FRORQLH�� PHGLWHUUDQHH�

/
�(UHVLD��D�9HQH]LD��8��6WRULD�GHOOD�FXOWXUD�YHQHWD����,,,��9LFHQ]D����������
3DSR��/����������0RQWRQD��3DGRYD�
3DVFKLQL�� 3�� �������� 9HQH]LD� H� /
,QTXLVL]LRQH� URPDQD� GD� *LXOLR� ,,,� DO� 3LR� ,9�

3DGRYD�
3DYDW��0����������/D�5LIRUPD�WULGHQWLQD�GHO�FOHUR�D�3DUHQ]R�H�3ROD��5RPD�
3LWDVL��$�� ��������'LIIXVLRQH�H� WUDPRQWR�GHOOD�5LIRUPD� LQ� ,VWULD��/D�GLRFHVL�GL�3ROD

QHO� 
����� 3RV�� RW�� L]�� �$QQDOL� GHOOD� )DFROWj� GL� VFLHQ]H� SROLWLFKH� GHOO
8QLYHUVLWj
GHJOL�VWXGL�GL�3HUXJLD��������������3HUXJLD�������

3XOODQ��%�� ��������*OL�(EUHL�G
(XURSD�H� O
,QTXLVL]LRQH�D�9HQH]LD�GDO������DO������
5RPD�

6DOLPEHQL��)����������)RQWL�H�VWXGL�VXOOD�VWRULD�UHOLJLRVD�GHOO
,VWULD�QHO�;9,�VHFROR��8�
/
8PDQHVLPR�LQ�,VWULD��)LUHQ]H����������

6FKXOOHU��)����������/D�ULIRUPD�LQ�,VWULD��3DJLQH�LVWULDQH��,�����3ROD��������
6HVWDQ��(����������9HQH]LD�*LXOLD��/LQHDPHQWL�GL�XQD�VWRULD�HWQLFD�H�FXOWXUDOH��%DUL�
6LOYHVWUL��(����������/
,VWULD��9LFHQ]D�
6WHOOD�� $�� �������� $QDEDWWLVPR� H� DQWLWULQLWDULVPR� LQ� ,WDOLD� QHO� ;9,� VHFROR�� QXRYH

ULFHUFKH�VWRULFKH��3DGRYD�
9DVROL�� &�� �������� $� SURSRVLWR� GL� )UDQFHVFR� 3DWUL]L�� *LDQ� *LRUJLR� 3DWUL]L�� %DOGR

/XSDWLQR� H� )ODFLR� ,OOLULFR�� $OFXQH� SUHFLVD]LRQL�� 8�� /
8PDQHVLPR� LQ� ,VWULD�
)LUHQ]H��������

9HFFKLDWR��(����������/
,QTXLVL]LRQH�VDFUD�D�9HQH]LD��3DGRYD�
9RGQLN�� %�� �������� 3RYLMHVW� KUYDWVNH� NQMLCHYQRVWL�� ,�� �2G� KXPDQL]PD� GR� SRWNUDM

;9,,,��VWROMH`D���=DJUHE�


