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6ORYHQVNR�KUYDÈND� PHMD� MH� QDMPODMÈD� VORYHQVND� GUÊDYQD� PHMD� JOHGH� QD� QDVWDQHN� WHU� SRVOHGLßQR� QDMEROM
�REßXWOMLYD���1D� QDUDYR� VORYHQVNR�KUYDÈNHJD� REPHMQHJD� REPRßMD� VWD� Y� ]DGQMLK� GHVHWOHWMLK� RGORßLOQR� YSOLYDOD� GYD
SROLWLßQD� GRJRGND�� RVDPRVYRMLWHY� REHK� GUÊDY� LQ� YVWRS� 6ORYHQLMH� Y� (YURSVNR� XQLMR� �(8��� 9� EHVHGLOX� REUDYQDYDPR
VORYHQVNR�KUYDÈNR�PHMR� Y� NRQWHNVWX� UD]ÈLUMHQH� (8�� SUL� ßHPHU� L]KDMDPR� ]� YLGLND� RGSUWRVWL�]DSUWRVWL�PHMD�� .OMXßQD
]QDßLOQRVW�REUDYQDYDQHJD�REPRßMD� MH� �]XQDQMD�PHMD��(8��NL� MH� UH]XOWDW�Y]SRVWDYLWYH� VFKHQJHQVNHJD� UHÊLPD�NRQHF
OHWD� ������ =DQLPDOR� QDV� MH�� DOL� MH� VORYHQVNR�KUYDÈND� PHMD� RG� YVWRSD� 6ORYHQLMH� Y� (8� LQ� NDVQHMÈH� SULNOXßLWYH� N
6FKHQJQX� SRVWDOD� ÈH�PDQM� SUHSXVWQD�� Y]SRVWDYLWHY� GUÊDYQH�PHMD�PHG� 6ORYHQLMR� LQ�+UYDÈNR� OHWD� ����� MH� QDPUHß
PRßQR� ]PDQMÈDOR� QMHQR� SUHSXVWQRVW�� NDU� MH� LPHOR� ÈWHYLOQH� SRVOHGLFH� WDNR� QD� GUÊDYQHP� NRW� QD� ORNDOQHP� QLYRMX�
ÞODQHN�WDNR�SULNDÊH�UD]OLßQH�YLGLNH�ßH]PHMQH�PRELOQRVWL�WHU�SURVWRUVNH�PHMQH�SUHSXVWQRVWL�LQ�VRRGYLVQRVWL��VDM�VR�WL
SRPHPEHQ�ND]DOHF�SURVWRUVNLK�XßLQNRY�XGHMDQMDQMD�6FKHQJHQVNHJD�VSRUD]XPD�QD�VORYHQVNR�KUYDÈNL�PHML�

.OMXÞQH�EHVHGH��VORYHQVNR�KUYDÊND�PHMD��REPHMQR�REPRáMH���]XQDQMD�PHMD��(8��6FKHQJHQ��SUHSXVWQRVW�PHMH
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,O�FRQILQH�VORYHQR�FURDWR�o� LO�FRQILQH�GL�6WDWR�SL|� UHFHQWH��H�TXLQGL��TXHOOR�SL|� �VHQVLELOH���/D�QDWXUD�GHOO
DUHD�GL
FRQILQH�VORYHQR�FURDWD�KD�VXELWR�XQ�LQIOXVVR�GHFLVLYR�GD�SDUWH�GL�GXH�HYHQWL�SROLWLFL��O
LQGLSHQGHQ]D�GL�HQWUDPEL�L�3DHVL
H�O
DGHVLRQH�GHOOD�6ORYHQLD�DOO
8QLRQH�(XURSHD��8(���1HO�WHVWR�YLHQH�HVDPLQDWD�OD�TXHVWLRQH�VXO�FRQILQH�VORYHQR�FURDWR
QHO� TXDGUR� GHOO
DOODUJDPHQWR� GHOO
8(�� SDUWHQGR� GD� XQ
RWWLFD� GL� DSHUWXUD�FKLXVXUD� GHL� FRQILQL�� /D� FDUDWWHULVWLFD
IRQGDPHQWDOH�GHO�WHUULWRULR�SUHVR�LQ�HVDPH�o��LO�FRQILQH�HVWHUQR��GHOO
8(�TXDOH�ULVXOWDWR�GHOO
DSSOLFD]LRQH�GHO�UHJLPH�GL
FRQWUROOR� GL� 6FKHQJHQ� DYYHQXWD� DOOD� ILQH� GHO� ������ /
DWWHQ]LRQH� IX� LQGLUL]]DWD� DO� IHQRPHQR�� DIIHUHQWH� LO� FRQILQH
VORYHQR�FURDWR�� GL� XQ
XOWHULRUH� ULGX]LRQH� LQ� WHUPLQL� GL� SHUPHDELOLWi� LQ� VHJXLWR� DOO
DGHVLRQH� GHOOD� 6ORYHQLD� DOO
8(� H
O
DQQHVVLRQH�VHFRQGR�O
DFFRUGR�GL�6FKHQJHQ��O
LVWLWX]LRQH�GHO�FRQILQH�GL�6WDWR�WUD�OD�6ORYHQLD�H�OD�&URD]LD�VWDELOLWD�QHO
�����KD� LQIDWWL�ULGRWWR�VHQVLELOPHQWH� OD�SHUPHDELOLWi�GHOOD� IURQWLHUD�PHGHVLPD��GDQGR� OXRJR�D�QRWHYROL�FRQVHJXHQ]H
VLD�D�OLYHOOR�QD]LRQDOH�FKH�ORFDOH��/
DUWLFROR�YXROH�TXLQGL�LOOXVWUDUH�L�YDUL�DVSHWWL�GHOOD�PRELOLWi�WUDQVIURQWDOLHUD�H�GHOOD
SHUPHDELOLWi�H�O
LQWHUGLSHQGHQ]D�WHUULWRULDOH�GL�FRQILQH��HVVHQGR�XQ�LQGLFH�ULOHYDQWH�LQ�PDWHULD�GL�HIIHWWL�WHUULWRULDOL�VXO
FRQILQH�VORYHQR�FURDWR�LQ�VHJXLWR�DOO
DSSOLFD]LRQH�GHOO
$FFRUGR�GL�6FKHQJHQ�

3DUROH�FKLDYH��FRQILQH�VORYHQR�FURDWR��DUHD�GL�FRQILQH���FRQILQH�HVWHUQR��8(��6FKHQJHQ��SHUPHDELOLWj�GL�FRQILQH
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6ORYHQVNR�KUYDÊND� PHMD� MH� QDMPODMÊD� LQ� KNUDWL� QDM�
GDOMÊD� VORYHQVND� GUÌDYQD� PHMD� WHU� SRVOHGLáQR� QDMEROM
�REáXWOMLYD���VDM�REVHJD� L]UHGQR�SDOHWR� UD]QROLNLK�PDQM�
ÊLK� VHJPHQWRY�� WDNR� V� SURVWRUVNHJD� NRW� NXOWXUQHJD� LQ
]JRGRYLQVNHJD� YLGLND�� =JRGRYLQVNL� SRJOHG� QD� VORYHQ�
VNR�KUYDÊNR�PHMR�QDP�SRYH��GD�JUH�]D�SURVWRU�PQRJLK
ORáHYDOQLK� LQ� LVWRáDVQR� PQRJLK� ]GUXÌHYDOQLK� GHMDYQL�
NRY��9�WHP�SRJOHGX�JUH�QDMSUHM�RSR]RULWL�QD�GHMVWYR��GD
PHMD�PHG�6ORYHQLMR�LQ�+UYDÊNR��QH�JOHGH�QD�WR��GD�VH�MH
NRW�PRGHUQD�SROLWLáQD�PHMD�XYHOMDYLOD�ÊHOH�SUHG�QHGDY�
QLP��YHQGDUOH�QL�PODG�IHQRPHQ��DPSDN�MH�Y�YHáMHP�GHOX
UD]PHMLWHY� ÌH� ]HOR� VWDUD�� VDM� VH� MH� NRW�PHMD�PHG� KDEV�
EXUÊNLPL�LQ�KUYDÊNLPL�R]LURPD�RJUVNLPL�R]HPOML�REOLNR�
YDOD�ÌH�PHG����� LQ����� VWROHWMHP� LQ� VH�GRNRQáQR�VWDEL�
OL]LUDOD�NRW�QRWUDQMD�XSUDYQD�PHMD�Y�.UDOMHYLQL�-XJRVODYLML
OHWD�������1RYHMÊHJD�QDVWDQND�VWD� OH�VNUDMQD�VHNWRUMD� WH
PHMH� QD� Y]KRGX� LQ� ]DKRGX�� SUYL� VH� MH� XYHOMDYLO� NRW
XSUDYQD� PHMD� PHG� 'UDYVNR� LQ� 6DYVNR� EDQRYLQR� OHWD
����� LQ� ELO� QHNROLNR�PRGLILFLUDQ� OHWD� ������ NR� VR� ELOD
QDVHOMD� *LELQD�� *ORERND�� .RSULYD�� 5D]NULÌMH�� ÉSULQF� LQ
9HÊáLFD� SULNOMXáHQD� 6ORYHQLML�� GUXJL� SD� MH� ELO� Y� YHáMHP
GHOX�GRORáHQ�NRPDM� OHWD������� ]� L]MHPR�REPRáMD�6YR�
ERGQHJD� WUÌDÊNHJD�R]HPOMD�� NMHU� MH� OHWD������GRORáHQD
UHSXEOLÊND� PHMD� Y� JODYQHP� VOHGLOD� WRNX� 'UDJRQMH� GR
L]OLYD� Y� 3LUDQVNL� ]DOLY� �%XIRQ�� ������� 7HGDM� GRORáHQL
PHMQL�RGVHNL�VR�Y�RVQRYL�VOHGLOL�HWQLáQL�PHML��]DWR�VR�ELOH
OHWD������WXGL�RSUDYOMHQH�PDQMÊH�NRUHNWXUH�Y�NRULVW�6OR�
YHQLMH��NL� MH�RG�+UYDÊNH�SUHY]HOD�NUDMH�$ELWDQWL�� %HOYH�
GXU�� %UH]RYLFD��*UDGLQ�� .RURPDáL� �� %RÊNLQL��0RáXQLJL�
3UHJDUD� LQ� 6LUáL� Y� QRWUDQML� ,VWUL�� 3UHYODGXMRáL� �HWQLáQL�
SULQFLS�MH�WXGL�SULYHGHO�GR�GRNDM��QHURGQH��L]ELUH�PHMQH
OLQLMH�Y]GROÌ�'UDJRQMH��VDM�EL�JHRJUDIVND�LQ�IXQNFLRQDOQD
ORJLND�YHOHYDOD�� GD� EL� XSUDYQR�PHMR� WX� UDMH� VSHOMDOL� SR
VUHGLQL� 6DYXGULMVNHJD� UWD�� WDNR� NRW� MH� ELOD� Y� LVWHP� áDVX
VSHOMDQD� QRYD� LWDOLMDQVNR�MXJRVORYDQVND� PHMD� SR� 0LOM�
VNLK�KULELK�PHG�0LOMVNLP�LQ�.RSUVNLP�]DOLYRP��9�QRYHM�
ÊHP�REGREMX�VWD�QD�QDUDYR�VORYHQVNR�KUYDÊNHJD�REPHM�
QHJD�REPRáMD�RGORáLOQR�YSOLYDOD�GYD�SROLWLáQD�GRJRGND�
RVDPRVYRMLWHY�REHK�GUÌDY�LQ�YVWRS�6ORYHQLMH�Y�(YURSVNR
XQLMR��(8��WHU�Y]SRVWDYLWHY�VFKHQJHQVNHJD�UHÌLPD�

/HWD������MH�VORYHQVNR�KUYDÊND�PHMD�SULGRELOD�IXQN�
FLMR� GUÌDYQH� PHMH� LQ� SRVOHGLáQR� SRVWDOD� MDVQD� ORáQLFD
PHG� GYHPD� GUÌDYQLPD� WHULWRULMHPD�� 2G� NRQFD� ��� VYH�
WRYQH�YRMQH�SD�GR�RVDPRVYRMLWYH�QHNGDQMLK�MXJRVORYDQ�
VNLK� UHSXEOLN�� 6ORYHQLMH� LQ� +UYDÊNH�� MH� LPHOD� PHMD
IXQNFLMR� QRWUDQMH� DGPLQLVWUDWLYQH� PHMH� �$YVWUR�2JUVND�
-XJRVODYLMD��� NL� MH� VLFHU� YSOLYDOD� QD� REOLNRYDQMH� ORáHQLK
IXQNFLRQDOQLK� WHU� GUXÌEHQR�NXOWXUQLK� SURVWRURY�� QL� SD
SUHGVWDYOMDOD� L]UD]LWHMÊH� SUHJUDGH� QRWUDQML� NRPXQLNDFLML
PHG�SUHELYDOFL�R]LURPD� MH� VOHGQML� Y� YVDNGDQMHP�ÌLYOMH�
QMX�QLVR�áXWLOL�NRW� WDNH��8JRGQL�QDUDYQL�SRJRML�]D�NPH�
WRYDQMH� WHU� UHOLHIQR� SRJRMHQH� SRPHPEQH� PHGQDURGQH
SRWL�� NL� VR� QD� YHá� PHVWLK� VHNDOH� PHMQR� áUWR�� VR� RPR�

JRáDOH�EROM�DOL�PDQM�QHPRWHQH�VWLNH�PHG�SUHELYDOVWYRP
QD�REHK�VWUDQHK��9VH�WR�MH�SRY]URáLOR��GD�VR�VL�REPHMQD
REPRáMD� PDUVLNMH� SRVWDMDOD� JRVSRGDUVNR� LQ� VRFLDOQR
SRGREQD�WHU�SRJRVWR�PHGVHERMQR�SRYH]DQD�DOL�FHOR�SUH�
SOHWHQD� �5HSROXVN���������1RYD�SROLWLáQD� IXQNFLMD�PHMH
SR�OHWX������MH�Y]SRVWDYLOD�QRYR�SROLWLáQR�UHDOQRVW��NL�MH
SULQHVOD� ÊWHYLOQH� VSUHPHPEH� WDNR� QD� GUÌDYQHP� NRW� QD
ORNDOQHP�QLYRMX�� NMHU� MH� �SUHVHNDOD�� WUDGLFLRQDOQR�HQRW�
QR�REPRáMH��9VH�WR�MH�Y]SRGEXGLOR�SRJODEOMDQMH�UD]YRM�
QLK� LQ� VWUXNWXUQLK� UD]OLN�PHG� VRVHGQMLPL� VORYHQVNLPL� LQ
KUYDÊNLPL�SRNUDMLQDPL��3UREOHPL�VR�ÊH�WROLNR�EROM�SHUHáL�
NHU� SRWHND� VORYHQVNR�KUYDÊND� PHMD� Y� JODYQHP� VUHGL
PDQM� UD]YLWLK� LQ�SHULIHUQLK�REPRáLM�� NL� VR�ND]DOD�]QDNH
GHPRJUDIVNH�RJURÌHQRVWL�ÌH�Y�SUHWHNOLK�GHVHWOHWMLK��NR�MH
LPHOD� WD� PHMD� OH� XSUDYQR�DGPLQLVWUDWLYQL� ]QDáDM� LQ� QL
SUHGVWDYOMDOD�QREHQLK�RYLU�]D�SUHWRN�RVHEQHJD�LQ�EODJRY�
QHJD�SURPHWD��.OHPHQáLá��������.OHPHQáLá��������

6ORYHQLMD�MH�]�YVWRSRP�Y�(8�SUHY]HOD�YVH�REYH]QRVWL
áODQVWYD�� PHG� NDWHULPL� MH� WXGL� Y]SRVWDYLWHY� XVWUH]QHJD
VFKHQJHQVNHJD�UHÌLPD��6FKHQJHQVND�NRQYHQFLMD�R� L]YD�
MDQMX�6FKHQJHQVNHJD�VSRUD]XPD�Y]SRVWDYOMD�QRY�SRMHP
�]XQDQMH� PHMH�� V� SRXGDUNRP� QD� SRJRMLK� VYRERGQHJD
JLEDQMD�]QRWUDM� (8��.RQHF� OHWD������ MH� 6ORYHQLMD� V� SR�
VWDYLWYLMR�VFKHQJHQVNHJD�UHÌLPD�WDNR�SRVWDOD��YDUXKLQMD�
GHOD�]XQDQMH�PHMH�(8��NDU�MH�SULQHVOR�YHOLNR�VSUHPHPE
]D� FHORWQR� PHMQR� áUWR� VORYHQVNHJD� SURVWRUD�� 2GSUDY�
OMHQD� MH�ELOD�PHMQD�NRQWUROD�QD�PHMDK�]�$YVWULMR�� ,WDOLMR
LQ� 0DGÌDUVNR�� REHQHP� SD� MH� ELO� RNUHSOMHQ� QDG]RU� QD
PHML� V�+UYDÊNR�� NL�SUHGVWDYOMD� ]XQDQMR�PHMR� VFKHQJHQ�
VNHJD�SURVWRUD��6ORYHQLMD�MH�PRUDOD�Y]SRVWDYLWL�YDUQRVWQL�
FDULQVNL� LQ� LQÊSHNFLMVNL�QDG]RU�QD� VYRMHP�GHOX� ]XQDQMH
PHMH� (8� V� +UYDÊNR� LQ� ]DJRWRYLWL�� GD� VH� WD� L]YDMD� SR
VWDQGDUGLK�(8��9VH�WR�MH�Y�UHODWLYQR�PODGHP�REPHMQHP
RNROMX� Y� ]HOR� NUDWNHP� REGREMX� SRY]URáLOR� ÊWHYLOQH� DG�
PLQLVWUDWLYQH� VSUHPHPEH�� NL� VH� RGUDÌDMR� SUHGYVHP� QD
ORNDOQHP�QLYRMX��%XIRQ��*RVDU��������

3ULáXMRáL� SULVSHYHN� VH� ER� XNYDUMDO� ]� YSUDÊDQMHP
XáLQNRY�WUDQVIRUPDFLMH�VORYHQVNR�KUYDÊNH�PHMH�Y�GUÌDY�
QR�PHMR�� NL� MH� RG� YVWRSD� 6ORYHQLMH� Y� (8� SUHY]HOD� RE�
HQHP�WXGL�IXQNFLMR�QMHQH�]XQDQMH�PHMH��àODQHN�ER�WXGL
RVYHWOLO� GUXÌEHQRJHRJUDIVNH� YLGLNH� SURVWRUVNHJD� XGHMD�
QMDQMD�6FKHQJHQVNHJD�VSRUD]XPD�Y�VORYHQVNHP�SURVWRUX
LQ� SURVWRUVNH� XáLQNH� Y]SRVWDYLWYH� ]XQDQMH� PHMH� (8� Y
WUDGLFLRQDOQR� SRYH]DQHP� REPHMQHP� REPRáMX� PHG
6ORYHQLMR�LQ�+UYDÊNR��3RGUREQHMH�ERGR�SULND]DQL�YLGLNL
SURVWRUVNH� PHMQH� SUHSXVWQRVWL�� áH]PHMQLK� YH]L� LQ� áH]�
PHMQH�PRELOQRVWL�� NL� QDND]DMXMHMR� QD� VSUHPLQMDMRáH� VH
WUHQGH� NRW� SRVOHGLFH� Y]SRVWDYLWYH� GUÌDYQH� PHMH� OHWD
�����LQ�VFKHQJHQVNHJD�UHÌLPD�OHWD������

0(72'2/2*,-$

.OMXáQR� YSUDÊDQMH� WHJD� áODQND� MH�� DOL� MH� SULÊOR� GR
VSUHPHPEH� SUHKRGQRVWL� VORYHQVNR�KUYDÊNH�PHMH� ]DUDGL
VSUHPLQMDQMD� QMHQH� IXQNFLMH� RG� QRWUDQMH� XSUDYQH� GR
GUÌDYQH�PHMH� LQ�NDVQHMÊHJD�XGHMDQMHQMD� VFKHQJHQVNHJD
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QDG]RUD��3UHGSRVWDYOMDPR��GD�MH�VORYHQVNR�KUYDÊND�PHMD
NRW�]XQDQMD�PHMD�(8�]DUDGL�Y]SRVWDYLWYH�VFKHQJHQVNHJD
UHÌLPD� SRVWDOD� Y� ]DGQMHP� REGREMX� ÊH�PDQM� SUHSXVWQD�
3R�NUDWNL�SROLWLáQR�JHRJUDIVNL�DQDOL]L�REPHMQHJD�REPRá�
MD�PHG�6ORYHQLMR�LQ�+UYDÊNR�V�SUHJOHGRP�YVHELQH�GHO��NL
REUDYQDYDMR� áH]PHMQH� VWLNH� PHG� VORYHQVNLP� LQ� KUYDÊ�
NLP�SUHELYDOVWYRP��ERPR�V� SRPRáMR� VWDWLVWLáQLK� SRGDW�
NRY� SRGUREQHMH� SUHJOHGDOL� LQWHQ]LYQRVW� áH]PHMQHJD
SURPHWD� LQ� WH�SRGDWNH� GRSROQLOL� ]� UH]XOWDWL� ODVWQHJD� UD�
]LVNRYDOQHJD� GHOD� SUL� �L]PHUL�� VWRSQMH� áH]PHMQH� SRYH�
]DQRVWL�REPHMQHJD�SUHELYDOVWYD�

3UHG�]DáHWNRP�DQDOL]H�SUHSXVWQRVWL�VORYHQVNR�KUYDÊ�
NH� PHMH� Y� OXáL� VFKHQJHQVNH� UHDOQRVWL� MH� ELOR� SRWUHEQR
QDWDQáQR�GRORáLWL� UD]LVNRYDOQH�HQRWH��'UÌDYQH�PHMH� VR
SUHSXVWQH� QD� WRáNDK� R]LURPD� NUDMLK�� NL� VR� GRORáHQL� ]D
SUHKRG�OH�WH�LQ�MLK�LPHQXMHPR�PHMQL�SUHKRGL��*OHGH�QD
QDPHQ�PHMQH�SUHKRGH�GHOLPR�QD�PHGQDURGQH��PHGGU�
ÌDYQH�LQ�REPHMQH��*OHGH�QD�WR��NDWHUL�YUVWL�WUDQVSRUWD�VR
QDPHQMHQL�� SD� VR� ODKNR� FHVWQL�� ÌHOH]QLÊNL�� OHWDOLÊNL�
PRUVNL�DOL�UHáQL��=D�QDPHQH�QDÊH�DQDOL]H�VR�ELOL�L]EUDQL
YVL� FHVWQL� PHMQL� SUHKRGL� YVHK� NDWHJRULM�� WR� VR� PHGQD�
URGQL��PHGGUÌDYQL�LQ�REPHMQL�PHMQL�SUHKRGL�QD�VORYHQ�
VNR�KUYDÊNL� PHML�� $QDOL]LUDOL� ERPR� VWDWLVWLáQH� SRGDWNH
GRWLáQLK�PHMQLK�SUHKRGRY��NL�VPR�MLK�SULGRELOL�L]�IRQGRY
6WDWLVWLáQHJD� XUDGD� 56� �6WDWLVWLáQL� OHWRSLVL� 56��� =D� EROM
QDWDQáHQ� SUHJOHG� SUHSXVWQRVWL� VORYHQVNR�KUYDÊNH� PHMH
ERPR� XSUDELOL� WXGL� SRGDWNH� SURPHWQLK� OHWQLK� REUHPH�
QLWHY�� NL� MLK� ]ELUD�'LUHNFLMD� 56� ]D� FHVWH�� .HU� MH� QDPHQ
áODQND�XJRWRYLWL� YSOLY� Y]SRVWDYLWYH� VFKHQJHQVNHJD� UHÌL�
PD� QD� SUHSXVWQRVW� VORYHQVNR�KUYDÊNH� PHMH�� ERPR� Y
DQDOL]R� YNOMXáLOL� SRGDWNH�� NL� VR� QHSRVUHGQR� SRYH]DQL� V
VWDQMHP�SUHG�YVWRSRP�6ORYHQLMH�Y�6FKHQJHQ�LQ�SR�QMHP�

3RGDWNH� ERPR� Y� ]DGQMHP� GHOX� DQDOL]H� GRSROQLOL� ]
UH]XOWDWL� ODVWQHJD� UD]LVNRYDOQHJD� GHOD� SUL� �L]PHUL�� VWRS�
QMH� áH]PHMQH� SRYH]DQRVWL� REPHMQHJD� SUHELYDOVWYD�� 'D
EL�XJRWRYLOL��NDNÊHQ�MH�SRORÌDM�VORYHQVNLK�REPHMQLK�RE�
PRáLM� SR� YVWRSX� 6ORYHQLMH� Y� (8� LQ� NDNÊQD� VR� SULáD�
NRYDQMD� REPHMQHJD� SUHELYDOVWYD� JOHGH� XáLQNRY� YVWRSD
6ORYHQLMH�Y�VFKHQJHQVNL�SURVWRU�QD�QDGDOMQML�UD]YRM�áH]�
PHMQLK�RGQRVRY�� MH�ELOD�DSULOD������QD�83�=56�RSUDY�
OMHQD�WHOHIRQVND�DQNHWD��NL�MH�]DMHOD������UHVSRQGHQWRY�Y
YVHK�VORYHQVNLK�REPHMQLK�REáLQDK��LQ�VLFHU�]�,WDOLMR�����
$YVWULMR������0DGÌDUVNR����� LQ�V�+UYDÊNR������9]RUHF
MH�ELO�VOXáDMQL��SULGREOMHQ�L]�WHOHIRQVNHJD�LPHQLND��,]ERU
MH� WDNR� RPRJRáDO� PHGVHERMQR� SULPHUOMLYRVW� REPHMQLK
VHNWRUMHY�� Y� RNYLUX� NDWHULK� MH� ELOD� RSUDYOMHQD� QDWR� ÊH
WLSL]DFLMD�REPHMQLK�REáLQ�JOHGH�QD�VRURGQRVWL�Y�JLEDQMX
DQNHWQLK� RGJRYRURY� R]LURPD� VRURGQRVWL� Y� YUHGQRWHQMX
LQ�SRMDYQL�LQWHQ]LYQRVWL�áH]PHMQH�SRYH]DQRVWL��3RGURE�
QHMH� VPR�SRVNXVLOL� Y� YSUDÊDOQLNX� XJRWRYLWL�� NDNR� SUHEL�
YDOVWYR�VORYHQVNLK�REPHMQLK�REáLQ�RFHQMXMH�UD]YRM�áH]�
PHMQH� SRYH]DQRVWL� V� VRVHGQMLPL� áH]PHMQLPL� REPRáML� Y
REGREMX� SR� RVDPRVYRMLWYL� 6ORYHQLMH�� NDNÊQD� MH� LQWHQ]L�
WHWD� LQ� WLSRORJLMD� ORNDOQLK� áH]PHMQLK� YH]L� LQ� NDNR� RFH�
QMXMH� QDGDOMQMH� UD]YRMQH� WUHQGH� SR� YVWRSX� 6ORYHQLMH� Y
VFKHQJHQVNL�SURVWRU�

/HWD� ����� MH� ELOD� QD� 83� =56� SRQRYQR� RSUDYOMHQD
WHOHIRQVND� DQNHWD�� QDUHMHQD� SUDY� WDNR� QD� VOXáDMQHP
Y]RUFX�� SULGREOMHQHP� QD� RVQRYL� WHOHIRQVNHJD� LPHQLND�
9HOLNRVW� Y]RUFD� MH� WRNUDW� ]QDÊDO� WRáQR� ����� UHVSRQ�
GHQWRY��VDM�MH�ELOR�Y�YVDNHP�REPHMQHP�REPRáMX�RSUDY�
OMHQLK� ���� WHOHIRQVNLK� DQNHW�� 7HOHIRQVND� DQNHWD� MH� ELOD
L]YHGHQD�]�QDPHQRP�SULGRELWL�VOLNR�R��PRUHELWQLK��VSUH�
PHPEDK��NL�VR�VH�]JRGLOH�Y�REPHMQLK�REPRáMLK�SR�YVWR�
SX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU�� 5D]LVNDYD� MH� JOHGH
QD�áDV�ORQJLWXGLQDOQD��VDM�VPR�V�áDVRYQR�GLVWDQFR�GYHK
OHW� ÌHOHOL� XJRWRYLWL�� NDNÊQH� VSUHPHPEH� MH� ]D]QDWL� PHG
SUHELYDOVWYRP�Y�YVHK�VORYHQVNLK�REPHMQLK�REPRáMLK�SR
YVWRSX� 6ORYHQLMH� Y� 6FKHQJHQ�� 3UHELYDOVWYR� VORYHQVNLK
REPHMQLK�REáLQ�MH�WDNR�RFHQMHYDOR�UD]YRM�áH]PHMQH�SR�
YH]DQRVWL� V� VRVHGQMLPL� áH]PHMQLPL� REPRáML� Y� REGREMX
SR�YVWRSX�6ORYHQLMH�Y�VFKHQJHQVNL�SURVWRU��LQWHQ]LWHWR�LQ
WLSRORJLMR� ORNDOQLK� áH]PHMQLK� YH]L� WHU� NDNR� RFHQMXMHMR
QDGDOMQMH� UD]YRMQH� WUHQGH� Y� WHK� GHOLK� 6ORYHQLMH�� 6� SUL�
PHUMDYR� SRGDWNRY� REHK� UD]LVNDY� ÌHOLPR� SRND]DWL� QD
UD]OLáQH�YLGLNH�áH]PHMQH�PRELOQRVWL� WHU�SURVWRUVNH�PHM�
QH� SUHSXVWQRVWL� LQ� VRRGYLVQRVWL� RE� VORYHQVNR�KUYDÊNL
PHML� NRW� SRVOHGLFH� SROLWLáQHJD� GRJDMDQMD� Y� ]DGQMLK� GH�
VHWOHWMLK��àH]PHMQL�YLGLNL�SUHGVWDYOMDMR�SRPHPEHQ�ND]D�
OHF�SURVWRUVNLK�XáLQNRY�XGHMDQMDQMD�VFKHQJHQVNHJD�VSR�
UD]XPD� QD� VORYHQVNR�KUYDÊNL� PHML�� D� WXGL� SRWUHER� SR
QDáUWQHMÊHP�LQ�EROM�XVNODMHQHP��XSUDYOMDQMX��áH]PHMQH�
JD�SRYH]RYDQMD�RE�]XQDQMLK�PHMDK�(8�
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6NXSQD� GROÌLQD� SROLWLáQLK� PHMD� 6ORYHQLMH� MH� ����
NP��RG�WHJD�MH�GUÌDYQD�PHMD�PHG�6ORYHQLMR�LQ�+UYDÊNR�Y
GROÌLQL� ���� NP� QDMGDOMÊD� VORYHQVND� PHMD� ]� REVHÌQLP
REPHMQLP�REPRáMHP��NL� MH�QDUDYQRJHRJUDIVNR� LQ�GUXÌ�
EHQRJHRJUDIVNR� ]HOR� KHWHURJHQR�� /DVWQRVWL�PHMH� LQ� RE�
PHMQHJD� REPRáMD� VH� Y]GROÌ� FHORWQH� VORYHQVNR�KUYDÊNH
PHMH�� WDNR�NRW�VLFHU� WXGL�Y]GROÌ�GUXJLK�PHMD�5HSXEOLNH
6ORYHQLMH��JHRJUDIVNR�VSUHPLQMDMR�ÌH�QD�NUDMÊH� UD]GDOMH�
%RJQDU� QDYDMD�� GD� NDU� ������ VORYHQVNR�KUYDÊNH� PHMH
VRYSDGD� V� WDNR� LPHQRYDQLPL� �QDUDYQLPL�� PHMDPL�� RG
WHJD�������PHMD�SRWHND�SR�UHNDK�LQ�SRWRNLK��������SD
SR�JUHEHQLK�Y]SHWHJD�VYHWD� �%RJQDU���������àH�VOHGLPR
PHMQL� áUWL� RG� ]DKRGD� SURWL� Y]KRGX�� VH� WD� ]DáQH� ]� RE�
PRáMHP� RE� 3LUDQVNHP� ]DOLYX� LQ� VH� QDGDOMXMH� SR� UHNL
'UDJRQML�� GR� VORYHQVNHJD� GHOD� ,VWUH� LQ� QDWR� GR� 'LQDU�
VNHJD�NUDVD��*UH�]D�REPRáMH�� NL� MH� UHODWLYQR� UHGNR�SR�
VHOMHQR� LQ� SUHGVWDYOMD� JUDYLWDFLMVNR� ]DOHGMH� SUHGYVHP
VORYHQVNL�REDOQL�DJORPHUDFLML��'LQDUVNR�NUDÊNR�REPRáMH
VH� ]DNOMXáL� ]� %DEQLP� SROMHP�� NMHU� VH� WHUHQ� ]DáQH� VSX�
ÊáDWL�Y�GROLQR�UHNH�àDEUDQNH�LQ�.ROSH��=DUDGL�EROM�XJRG�
QLK�UHOLHIQLK�UD]PHU� MH� WR�REPRáMH�EROM�JRVWR�SRVHOMHQR
LQ�WXGL�EROM�SUHKRGQR��3UHN�%HOH�NUDMLQH�VH�UHOLHI�GYLJQH
QD�REPRáMH�*RUMDQFHY�]�YLÊLQR�RNROL������P��2G�WX�VH
WHUHQ�VSXVWL�Y�GROLQR�SRWRND�%UHJDQD��NL� MH�GHVQL�SULWRN
UHNH� 6DYH�� 1D� QMXQHP� VRWRáMX� OHÌL� PHVWR� %UHJDQD� �QD
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VORYHQVNL�VWUDQL�2EUHÌMH���NMHU� MH�GDOHá�QDMSRPHPEQHMÊL
PHGQDURGQL� PHMQL� SUHKRG� LQ� SRYH]XMH� VORYHQVNR� LQ
KUYDÊNR�SUHVWROQLFR�]�����HYURSVNLP�NRULGRUMHP��NL�SRWH�
ND� SR� GROLQL� UHNH� 6DYH��0HMD� QDWR� VRYSDGD� V� SRWHNRP
OHYHJD� SULWRND� 6DYH�� ]� UHNR� 6RWOR�� LQ� SUHNR� QMH� GRVHÌH
REPRáMH�REPHMQLK�+DOR]��NL�VR�PHG�QDMEROM�PDUJLQDOL�
]LUDQLPL� LQ�QDMPDQM� UD]YLWLPL�REPRáML�6ORYHQLMH��0HMQD
áUWD�VH�L]�+DOR]�VSXVWL�N�UHNL�'UDYL��NL�MH�SUDY�WDNR�PHMQD
UHND� LQ� MH�SUHGVWDYOMDOD�SRPHPEHQ�SURPHWQL�NRULGRU�ÌH
RG� DQWLáQLK� áDVRY�� 0HG� 'UDYR� LQ� 0XUR� VH� PHMD� VSHW
QHNROLNR� GYLJQH� LQ� SRWHND� SUHNR� 6ORYHQVNLK� JRULF�� NMHU
VH�QDWR�VSXVWL�GR�]DGQMH�PHMQH�UHNH��LQ�VLFHU�UHNH�0XUH�
7XGL�WR�REPRáMH�VSDGD�PHG�EROM�]DRVWDOH�Y�VORYHQVNHP
SURVWRUX�]� YHáLQR�DJUDUQHJD�SUHELYDOVWYD�� 3RVHEHM� YHOMD
RSR]RULWL� QD� GHMVWYR�� GD� VH� MH� WRN� UHN� 6RWOH�� 'UDYH� LQ
0XUH� Y� áDVX� SUHFHM� VSUHPHQLO� ]DUDGL�PHDQGULUDQMD� YR�
GRWRNRY��D�WXGL�]DUDGL�QMLKRYHJD�NDVQHMÊHJD�UHJXOLUDQMD�
6HGDQMD�SROLWLáQD�PHMD� LPD�]DWR�Y� WHK�PHMQLK� VHNWRUMLK
]HOR�QHSUDYLOHQ�SRWHN��VDM�]DUDGL�QMHQHJD�]JRGQMHJD�QD�
VWDQND� YHVWQR� VOHGL� QHNGDQMLP� UHáQLP� WRNRYRP�� QH� SD
VHGDQMLP�� SUDYLOQHMÊLP� KLGURJUDIVNLP� OLQLMDP�� LQ� SRY�
]URáD� ]DWR� YHOLNH� IXQNFLRQDOQH� SUREOHPH� SUL� QMHQHP
QDWDQáQHMÊHP�GRORáHYDQMX�LQ�SURVWRUVNHP��XSUDYOMDQMX��
7X�EL�ELOH�]DWR�SRWUHEQH�XVWUH]QH�NRUHNWXUH�SRWHND�PHM�
QH�OLQLMH��NL�Y�PHGQDURGQL�SUDNVL�SUDYLORPD��VOHGL��VSUH�
PLQMDQMX� SRWHND� KLGURJUDIVNH� OLQLMH�� QD� NDWHUR� VH� QD�
VODQMD�

5HOLHIQH�]QDáLOQRVWL�REPHMQHJD�REPRáMD� VR�RGORáLO�
QR�YSOLYDOH�QD�REOLNRYDQMH�PHMH��SURPHWQLK�SRWL�LQ�]JR�
VWLWYHQLK�REPRáLM�SUHELYDOVWYD��0HGQDURGQR�SRPHPEQH
SRWL�VR�ELOH� WDNR�UHOLHIQR�SRJRMHQH� LQ�YH]DQH�SUHGYVHP
QD� UDYQLQVND� LQ�GROLQVNR�NRWOLQVND�REPRáMD� WHU�Y�PDQM�
ÊHP� REVHJX� QD� SUHOD]H� Y]SHWHJD� VYHWD�� 9� ]DGQMLK� GH�
VHWOHWMLK� MH� UD]YRM�VORYHQVNH�SURPHWQH� LQIUDVWUXNWXUH�SR�
JRMHQ�]�HYURSVNLPL�]DKWHYDPL�R�SRYH]RYDQMX�(8� V�SR�
PHPEQHMÊLPL�XUEDQLPL� VUHGLÊáL� MXJRY]KRGQH� LQ� Y]KRG�
QH�(YURSH� �àHUQH��������� (QD�RG�SULRULWHW� 6ORYHQLMH�NRW
áODQLFH�(8�MH��ELOD��XYHOMDYLWHY�VFKHQJHQVNLK�VWDQGDUGRY
QDG]RUD� ]XQDQMH� PHMH� (8�� WRUHM� QD� VORYHQVNR�KUYDÊNL
PHML�� =D� L]SROQLWHY� SRJRMHY� ]D� YVWRS� Y� VFKHQJHQVNL
SURVWRU� MH� 6ORYHQLMD� L]YHGOD� UHNRQVWUXNFLMR� YVHK�PHMQLK
SUHKRGRY�QD�VORYHQVNR�KUYDÊNL�PHML�R]LURPD�QRYRJUDG�
QMR� Y� VNODGX� V� VFKHQJHQVNLPL� VWDQGDUGL�� 5HNRQVWUXNFLMD
R]LURPD� QRYRJUDGQMD� MH� ]DMHPDOD� SUHGYVHP� XVWUH]QR
Y]SRVWDYLWHY� FHVWQH� LQ� NRPXQDOQH� LQIUDVWUXNWXUH� WHU� RE�
MHNWH�� NL� VR� SRWUHEQL� ]D� RSUDYOMDQMH� YDUQRVWQHJD�� FDULQ�
VNHJD� LQ� LQÊSHNFLMVNHJD� QDG]RUD�� 6ORYHQLMD� MH� WDNR� ���
���������]�YVWRSRP�Y�VFKHQJHQVNL�SURVWRU�QD�HQL�VWUDQL
RGSUDYLOD�PHMQH�NRQWUROH�QD�PHMDK�]� ,WDOLMR� LQ�$YVWULMR�
NL�VWD�ÌH�SUHG�WHP�YVWRSLOL�Y�VFKHQJHQVNL�SURVWRU��D�WXGL�]
0DGÌDUVNR�� NL� VH� MH� VNXSDM� V� 6ORYHQLMR� WHGDM� SULNOMXáLOD
WHPX�REPRáMX��SR�GUXJL�VWUDQL�SD�Y]SRVWDYLOD�Y�VNODGX�V
VFKHQJHQVNLPL� VWDQGDUGL� YDUQRVWQL�� FDULQVNL� LQ� LQÊSHN�
FLMVNL� QDG]RU� QD� VYRMHP� GHOX� ]XQDQMH� PHMH� (8� ]� 5H�
SXEOLNR�+UYDÊNR�

9�VNODGX�]�YL]LMR�6NXSQHJD�HYURSVNHJD� WUJD��NL� MR� MH
(8� NDVQHMH� LQWHJULUDOD� ÊH� V� W�� L�� �JOREDOQLP�SULVWRSRP�N
PLJUDFLML��� VH� RVHE� �WRUHM� QH� JOHGH� QD� WR�� DOL� JUH� ]D
GUÌDYOMDQH� (8� DOL� WUHWMLK� GUÌDY�� LQ� EODJD� SUL� SUHKDMDQMX
QRWUDQMLK�PHMD�PHG�GUÌDYDPL�áODQLFDPL�(8�QH� NRQWUR�
OLUD�� PHGWHP� NR� MH� QDG]RU� RVHE� LQ� EODJD� QD� ]XQDQMLK
VFKHQJHQVNLK�PHMDK�SRRVWUHQ�LQ�MH�SUHKDMDQMH�QDáHORPD
PRÌQR�OH�QD�PHMQLK�SUHKRGLK��3ULQFLS�(8�MH�QDPUHá��GD
SRRVWUHQD�NRQWUROD�QD�]XQDQMLK�PHMDK�QH� VPH�ELWL� OH� Y
LQWHUHVX�GUÌDYH��NL�NRQWUROR� L]YDMD��DPSDN� MH�Y� LQWHUHVX
YVHK�GUÌDY�SRGSLVQLF�6FKHQJHQD��=DUDGL� WHJD� MH�PRUDOD
(8�GRORáLWL� HQRWQH�NULWHULMH�R� WHP��NGR� LQ�SRG�NDWHULPL
SRJRML� ODKNR�YVWRSL� Y� VNXSQL� SURVWRU� EUH]� NRQWUROH�� NDU
QDM� EL� SULYHGOR� WXGL� GR� XVNODMHQH� LQ� HQRWQH� YL]XPVNH
SROLWLNH�]D�YVH�SRGSLVQLFH�6FKHQJHQVNHJD�VSRUD]XPD�WHU
GR�VNXSQHJD�SULVWRSD�Y�SRJOHGX�SUHSUHáHYDQMD�QH]DÌH�
OHQLK�LPLJUDFLM� �/HUHVFKH��6DH]���������'UÌDYOMDQL�GUÌDY
áODQLF� (8� LQ� VFKHQJHQVNHJD� SURVWRUD�� NL� VNXSDM� VHVWDY�
OMDMR� W�� L�� (YURSVNL� JRVSRGDUVNL� SURVWRU� �((6��� ODKNR� ]X�
QDQMR�PHMR�SUHKDMDMR�]�XUHMHQR�GRNXPHQWDFLMR��PHGWHP
NR�PRUDMR�GUÌDYOMDQL�GUXJLK�GUÌDY� L]SROQMHYDWL�]DKWHYH�
NL� VR� GRORáHQH� ]� XUHGER� (8� LQ� VFKHQJHQVNLPL� SUDYLOL�
1D�QRWUDQMLK�PHMDK�(8�VR�SUHKRGL�SUHNR�PHMD�SURVWL� LQ
SRWQLNL� MLK� ODKNR� SUHáNDMR� NDGDU� NROL� LQ� NMHU� NROL� MH� WR
IL]LáQR� L]YHGOMLYR�� YHQGDU� PRUDMR� LPHWL� V� VHERM� YHGQR
YHOMDYQR�RVHEQR� L]ND]QLFR�� VDM� SROLFLMD� ODKNR� ÊH� YHGQR
XYHOMDYOMD� VYRMR� IXQNFLMR� QDG]RUD� QD� NDWHUL� NROL� WRáNL
R]HPOMD� GUÌDYH�� 6LFHU� SD� VFKHQJHQVNL� SUDYQL� UHG�� SUDY
]DWR�� GD� EL� QRY�� SRRVWUHQ� PHMQL� UHÌLP� QD� ]XQDQMLK
PHMDK� QH� SUHWUJDO� REVWRMHáLK� ORNDOQLK� áH]PHMQLK� YH]L�
RPRJRáD�WXGL�W��L���RODMÊDQ��UHÌLP�SUHKDMDQMD�PHMD��NL�JD
ODKNR� VRVHGQMH� GUÌDYH� GRORáLMR� QD� SRGODJL� SRVHEQLK
ELODWHUDOQLK�VSRUD]XPRY��%XIRQ��������

7DN� VSRUD]XP� VWD� VLFHU� SRGSLVDOL� 6ORYHQLMD� LQ� +U�
YDÊND� ÌH� SR� GHVHWLK� OHWLK� VYRMH� VDPRVWRMQRVWL�� GD� EL
XVNODGLOL� áH]PHMQL� SURPHW� RVHE�� L]EROMÊDOL� ÌLYOMHQMVNH
UD]PHUH� REPHMQHJD� SUHELYDOVWYD� LQ� RPRJRáLOL� áLP� EROM
SURVWR� JRVSRGDUVNR� VRGHORYDQMH� Y� RNYLUX� REPHMQHJD
REPRáMD�� ]DYHGDMRá� VH�� GD� VR� �REPHMQH� ORNDOQH� VNXS�
QRVWL� WHPHOM� GREUHJD� VRGHORYDQMD� PHG� VRVHGQMLPD� GU�
ÌDYDPD���&HODU���������6SRUD]XP�R�REPHMQHP�SURPHWX
LQ� VRGHORYDQMX� PHG� 5HSXEOLNR� 6ORYHQLMR� LQ� 5HSXEOLNR
+UYDÊNR� �6236�� MH� VWRSLO� Y� YHOMDYR� ��� ��� ������ REVHJD
GHVHW�SRJODYLM�WHU�XUHMD�SRGURáMH�REPHMQHJD�SRPRUVNHJD
LQ� NRSHQVNHJD� SURPHWD�� NPHWLMVNH� LQ� JR]GDUVNH� GHMDY�
QRVWL��YH]DQH�QD�GYRODVWQLÊWYR�R]LURPD�SUHKDMDQMH�PHMH
WXGL� L]YHQ�XUDGQLK�PHMQLK�SUHKRGRY��7D�VSRUD]XP�VH�Y
PDUVLáHP� QDVODQMD� QD� SRGREQD� VSRUD]XPD� R� PDORRE�
PHMQHP�SURPHWX��NL�VWD�ELOD�Y�GUXJL�SRORYLFL�SUHMÊQMHJD
VWROHWMD�SRGSLVDQD�PHG� WHGDQMR� -XJRVODYLMR� WHU� ,WDOLMR� LQ
$YVWULMR�� 3RGREQR� NRW� ]D� SUHELYDOVWYR� RE� VORYHQVNR�
LWDOLMDQVNL�PHML� MH�ELOD� WXGL�]D�SUHELYDOVWYR�Y� VORYHQVNR�
KUYDÊNHP� REPHMQHP� SDVX� XYHGHQD� SRVHEQD�� PDORRE�
PHMQD�SUHSXVWQLFD��2SUHGHOMHQH�VR�ELOH� WXGL�GHYL]QH� LQ
FDULQVNH� RODMÊDYH�� NL� VR� QDND]RYDOH� WHÌQMR� N� RNUHSLWYL
REPHMQHJD�JRVSRGDUVNHJD�VRGHORYDQMD�PHG�GUÌDYDPD�
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6SRUD]XP� SD� MH� RVWDO� ]DUDGL� ÊWHYLOQLK� ÊH� RGSUWLK
ELODWHUDOQLK�YSUDÊDQM�PHG�6ORYHQLMR�LQ�+UYDÊNR��]DáHQÊL
]�PHMQLPL�VSRUL�QD�NRSQHP�LQ�QD�PRUMX��Y�GRORáHQL�PHUL
QHL]SROQMHQ��1DMEROM� YLGQL� L]UD]� WHK� QHXJRGQLK� UD]PHU
MH�GHMVWYR�� GD� VWD� GUÌDYL� GRNDM� SRáDVL� SULVWRSLOL� N� RGSL�
UDQMX� YVHK� Y� VSRUD]XPX� SUHGYLGHQLK� ORNDOQLK� PHMQLK
SUHKRGRY�]D� LPHWQLNH�PDORREPHMQLK�SUHSXVWQLF�� NDU� MH
ÌH�Y�VLVWHPVNHP�SRJOHGX�SUHGVWDYOMDOR�SUHFHMÊQMR�RPHML�
WHY� SRWHQFLDORY� LQ� GHMDQVNH� LQWHQ]LWHWH� áH]PHMQHJD� JL�
EDQMD�� *RVWRWD� PHMQLK� SUHKRGQLK� WRáN� QD� VORYHQVNR�
KUYDÊNL� PHML� MH� RVWDMDOD� QD� WD� QDáLQ� GR� RGSUWMD� YVHK� Y
VSRUD]XPX�SUHGYLGHQLK�PHMQLK� SUHKRGRY�GRNDM� VNURP�
QD��VDM�MH�VNR]L�����OHWD�SUHMÊQMHJD�VWROHWMD�RGSDGOR�WX�QD
����NP�PHMQH�GROÌLQH�OH�����PHMQLK�SUHKRGRY��PHGWHP
NR�MH�LVWL�PHMQL�GROÌLQL�ELOR�QD�PHML�]�$YVWULMR�����PHMQLK
SUHKRGRY��QD�PHML�]� ,WDOLMR�SD�NDU� ����� SUHKRGRY�� ÉHOH
SR� OHWX� ����� VH� MH� WD� JRVWRWD� GYLJQLOD� QD� VHGDQMLK� ���
PHMQLK�SUHKRGRY�QD�����NP�

6&+(1*(16.$�5($/1267��35(38671267
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àH]PHMQL�SURPHW�6ORYHQLMH� MH� VNODGHQ�]�QMHQLP� VWD�
WXVRP�REPHMQRVWL�R]LURPD�SUHKRGQRVWL��9VWRS�6ORYHQLMH
Y� (8� SD� QL� ELVWYHQR� SRYHáDO� REVHJD� áH]PHMQHJD� SUR�
PHWD��VDM�VH�MH�SR�SRGDWNLK�6WDWLVWLáQHJD�XUDGD�5HSXEOLNH
6ORYHQLMH�ÊWHYLOR�SRWQLNRY��NL�SUHáNDMR�VORYHQVNH�PHMH�]
DYWRPRELORP�� QDMEROM� SRYHáDOR� Y� REGREMX� ����������
LQ�VLFHU�RG�SULEOLÌQR�����PLOLMRQRY�QD�SULEOLÌQR�����PL�
OLMRQRY�� RGWOHM� SD� MH� RVWDOR� Y� ELVWYX� NRQVWDQWQR�� àH
XSRÊWHYDPR��GD�MH�GR�OHWD������áH]PHMQL�SURPHW�JOHGH
QD�VWDQMH�Y�OHWX������XSDGHO�]D������ODKNR�XJRWRYLPR�
GD�WXGL�NDVQHMÊL�SRUDVW�YHQGDUOH�QL�XVSHO�GYLJQLWL�REVHJD
áH]PHMQHJD�SURPHWD�QD�SUHGKRGQR� UDYHQ��NL� MH�ELOD�]D
WHGDQMH�HYURSVNH�UD]PHUH�UHV�L]MHPQD�

3R�UD]SDGX�VNXSQH�GUÌDYH�LQ�VORYHQVNL�RVDPRVYRMLWYL
WHU� V� SULáHWNRP� YRMQH� QD� +UYDÊNHP� LQ� Y� %RVQL� LQ
+HUFHJRYLQL�VH�MH�SURPHW�QD�FHVWDK�SURWL�+UYDÊNL�PRáQR
]PDQMÊDO�� VDM� MH� SULÊOR� GR� UHRULHQWDFLMH� SRYH]DY� SURWL
GUÌDYDP�áODQLFDP�]DKRGQRHYURSVNLK�]YH]��0RáDQ�XSDG
MH�ELO�PHG�OHWRPD������LQ������]DEHOHÌHQ�]ODVWL�QD�FHVWL
PHG� /MXEOMDQR� LQ� =DJUHERP�� LQ� VLFHU� RG� QHNDM� YHá� NRW
����� PRWRUQLK� YR]LO� QD� GDQ� QD� VDPR� ����� PRWRUQLK
YR]LO�QD�GDQ��àHUQH��3HOF���������7DNR�MH�FHVWQL�SURPHW
SUHN�VORYHQVNR�KUYDÊNH�PHMH�Y�]DáHWQLK�OHWLK�SR�RVDPR�
VYRMLWYL�XSDGHO�QD�UDYHQ�RNURJ����PLOLMRQRY�SUHKRGRY��D

VH�MH�RE�NRQFX�����OHW�SUHMÊQMHJD�VWROHWMD�VSHW�RNUHSLO� LQ
XVWDOLO�QD�RNURJ����PLOLMRQRY�SUHKRGRY��SUHGYVHP�]DUDGL
SRYHáDQHJD� WUDQ]LWQHJD�SURPHWD�SUHN�6ORYHQLMH�Y� VPHUL
MXJRY]KRGQH�(YURSH�]DUDGL�XPLULWYH�UD]PHU�QD�%DONDQX
LQ�SRQRYQH�UDVWL�PHGQDURGQH�WXULVWLáQH�YORJH�+UYDÊNH�

3R� SRGDWNLK� 0LQLVWUVWYD� ]D� QRWUDQMH� ]DGHYH� MH� VOR�
YHQVNR�KUYDÊND�PHMD�WUHQXWQR�RSUHPOMHQD�V����PHMQLPL
SUHKRGL��RG�WHJD� MH�FHVWQLK�PHMQLK�SUHKRGRY�����ÌHOH]�
QLÊNLK� SD� ��� UD]OLáQLK� NDWHJRULM�� PHGQDURGQLK� MH� ���
PHGGUÌDYQLK����LQ�REPHMQLK������01=�3ROLFLMD��������
3ROHJ�PHMQH�LQ�FHULQVNH�NRQWUROH�VH�QD�R]HPOMX�5HSXE�
OLNH�6ORYHQLMH� L]YDMD�ÊH� LQÊSHNFLMVNL�QDG]RU� �YHWHULQDUVNL
LQ� ILWRVDQLWDUQL��QD���PHMQLK�YVWRSQLK� WRáNDK�� LPHQRYD�
QLK� %,3� �%RUGHU� ,QVSHFWLRQ� 3RVWV��� 2G� WHJD� VH� WULMH� QD�
KDMDMR� QD� FHVWQLK�PHMQLK� SUHKRGLK�2EUHÌMH�� -HOÊDQH� LQ
*UXÊNRYMH��SR�HQ�SD�QD�ÌHOH]QLÊNHP�SUHKRGX�Y�'RERYL�
Y�/XNL�.RSHU�LQ�QD�OMXEOMDQVNHP�OHWDOLÊáX�-RÌHWD�3XáQLND�
,]NOMXáQR� QD� RPHQMHQLK� PHMQLK� SUHKRGLK� MH� PRÌHQ
SUHYR]�ÌLYLK�ÌLYDOL��PHVD��UDVWOLQ��]GUDYLO�LSG��=D�QDPHQH
VYRMH� DQDOL]H� VPR� VH� RPHMLOL� QD� FHVWQH�PHMQH� SUHKRGH
YVHK�NDWHJRULM������

*RVWRWD�PHMQLK�SUHKRGRY�MH�L]UD]LWHMÊD�QD�Y]KRGQHP
GHOX� PHMH�� WRUHM� QD� JRVWHMH� SRVHOMHQHP� RGVHNX�� 0HG
PHGQDURGQLPL�PHMQLPL�SUHKRGL�SR�LQWHQ]LYQRVWL�SUHKR�
GRY� L]VWRSDMR�2EUHÌMH�� *UXÊNRYMH� LQ� -HOÊDQH�� NL� VH� QD�
KDMDMR�Y�RVUHGQMHP�GHOX�PHMH��7L�VR�]�YVWRSRP�Y�VFKHQ�
JHQVNL� SURVWRU� SULGRELOL� VWDWXV� 0HMQLK� YVWRSQLK� WRáN
�%,3���NDU�MH�SRYHáDOR�QMLKRYR�SRPHPEQRVW�Y�HYURSVNHP
SURVWRUX� R]LURPD� Y� EODJRYQHP� WUDQ]LWQHP� SURPHWX�
*OHGH� SRWQLÊNHJD� SURPHWD� LPD� ]D� (YURSR� SRVHEHQ� SR�
PHQ�PHMQL� SUHKRG�2EUHÌMH� �� %UHJDQD�� SR� NDWHUHP� SR�
WHND�SRPHPEQD�HYURSVND�WUDQVYHU]DOD��NL�SRYH]XMH�QDM�
UD]YLWHMÊH�GHOH�VHYHUQH�LQ�VUHGQMH�(YURSH�]�MXJRY]KRGQR
(YURSR� LQ� %OLÌQMLP� 9]KRGRP� �.OHPHQáLá�� *HQRULR�
�������7X�VH�MH�SURPHW�RG�OHWD�������NR�MH�ELOR�]DEHOH�
ÌHQLK�����PLOLMRQH�SUHKRGRY�SRWQLNRY��GR�OHWD�������NR
MH� PHMQL� SUHKRG� SUHáNDOR� ���� PLOLMRQRY� SRWQLNRY�� YHá
NRW�SRGYRMLO�� 6WDWXVQR�SRPHPEHQ� MH� WXGL�PHMQL� SUHKRG
*UXÊNRYMH� QD� �3K\ULQVNL�� FHVWL�� NL� SRYH]XMH� GHO� VUHGQMH
(YURSH� �0�QFKHQ��'XQDM�� V� WXULVWLáQR�'DOPDFLMR��0HG�
WHP� NR� VWD� VOHGQMD� GYD� YHV� áDV� LPHOD� WXGL� SRPHPEQR
IXQNFLMR�EODJRYQLK�PHMQLK�SUHKRGRY��VH�MH�IXQNFLMD�PHM�
QHJD� SUHKRGD� -HOÊDQH� ]� YVWRSRP� 6ORYHQLMH� Y� (8� VSUH�
PHQLOD��/HWD������MH�������WXULVWLáQHJD�SURPHWD�Y]GROÌ
FHORWQH� VORYHQVNR�KUYDÊNH� PHMH� RGSDGOR� QD� PHMQL
SUHKRG� -HOÊDQH�� 9VH� GR� Y]SRVWDYLWYH� VFKHQJHQVNHJD

� *AFJE� LNADK@� FA� GN=F� GE� FA� @KHKÜAJ� V=� LNADK@� @N�=RJA�IAFA�� *AFJE� LNADK@E� OK� H=DGK� J=IAJFAJE� V=�IA@J=NK@JE�IA@@N�=RJE� =HE
K>IAFJE�LNKIAP��$HA@A�J=�PK�V=�G=PANK�RNOPK�PN=JOLKNP=�OK�J=IAJFAJE�L=�OK�H=DGK�?AOPJE��AHAVJE
GE�HAP=HE
GE�IKNOGE�=HE�NAÜJE��*AFJELNADK@�V=�IA@J=NK@JE�LNKIAP�FA�GN=F�GFAN�FA�@KRKHFAJK�LNAEPE�IAFK�@N�=RHF=JKI�0HKRAJEFA�EJ�@NQCEI�@N�=RHF=JKI��*AFJE�LNADK@�V=
IA@@N�=RJE� LNKIAP� FA� GN=F� @KHKÜAJ�V=�LNADK@�@N�=RHF=JKR� "2� "RNKLOGAC=� CKOLK@=NOGAC=�LNKOPKN=�  ""0
� 	RE?A� EJ�%NR=
GA��*AFJELNADK@�V=�K>IAFJE�LNKIAP�FA�GN=F�@KHKÜAJ�V=�LNADK@�LKPJEGKR�V�@KHKÜAJAC=�K>IKÜF=�/ALQ>HEGA�0HKRAJEFA�EJ�@KHKÜAJAC=�K>IAFJAC=
K>IKÜF=�%NR=
GA�R�OGH=@Q�V�IA@J=NK@JK�LKCK@>K��*AFJE�LKPJE
GE�LNKIAP�R�?AOPJAI�EJ��AHAVJE
GAI�LNKIAPQ�OK�OP=PEOPEÜJA�OHQ�>A�@KROPKL=�0HKRAJEFA�R�O?DAJCAJOGK�K>IKÜFA�OLNAIHF=HA�J=�ROAD�IAFJED�LNADK@ED�OA@=F�L=�C=�OLNAIHF=FK�O=IK�
A�J=�IAFJED�LNADK@ED�O%NR=
GK� 02/0�����
�
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*UDILNRQ� ��� 3ULKRGL� SRWQLNRY� àH]� FHVWQH� PHMQH� SUHKRGH� QD� VORYHQVNR�KUYDÉNL� PHML� SR� PHMQLK� SUHKRGLK� RG
RVDPRVYRMLWYH�56�6ORYHQLMH�LQ�+UYDÉNH�GR�OHWD������
*UDSK� ���1XPEHU� RI� SDVVHQJHUV�ZKR� XVHG� URDG� ERUGHU� FURVVLQJV� DORQJ� WKH� 6ORYHQH�&URDWLDQ� ERUGHU� E\� ERUGHU
FURVVLQJ�SRLQW�VLQFH�WKH�LQGHSHQGHQFH�RI�6ORYHQLD�DQG�&URDWLD�WR������

UHÌLPD�VR�-HOÊDQH�GHOLOH�EODJRYQL�SURPHW�]�PHMQLP�SUH�
KRGRP� 6WDURG�� NDVQHMH� SD� MH� WD� SULGRELO� VWDWXV� 0HMQH
YVWRSQH� WRáNH� �%,3�� LQ� YHáLQD� WRYRUQHJD� SURPHWD� VH� MH
]DWR�SUHXVPHULOD�QDQM��3R�SRGDWNLK�'LUHNFLMH�56�]D�FHVWH
]D� OHWR� ������ MH� RED� PHMQD� SUHKRGD� SUHáNDOR� VNXSDM
RNURJ� ��PLOLMRQRY� YR]LO�� RG� WHJD� MH� ELOR� WRYRUQLK� YR]LO
QHNDM� PDQM� NRW� ���� WLVRá� �03� -HOÊDQH� ���� WLVRá�� 03
6WDURG� ���� WLVRá��� 6LFHU� SD� MH� ]D� EODJRYQL� áH]PHMQL
SURPHW� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� SR�
VHEHM�RSUHPOMHQ�ÌHOH]QLÊNL�PHGQDURGQL�SUHKRG�'RERYD�
NL� JD� GQHYQR�SUHáND� ���SRWQLÊNLK� LQ� RNROL� ��� WRYRUQLK
YODNRY��0-8��������

9� OHWX������ MH�ELOR�]DEHOHÌHQR�������SRYSUHáQHJD
OHWQHJD� SURPHWD� QD� VORYHQVNR�KUYDÊNL� PHML� QD� PHMQLK
SUHKRGLK�]D�PHGQDURGQL�SURPHW�LQ������QD�PHMQLK�SUH�
KRGLK�]D�PHGGUÌDYQL�SURPHW��2VWDOL������RGVWRWQL�GHOHÌ
SRYSUHáQHJD�OHWQHJD�SURPHWD�QD�VORYHQVNR�KUYDÊNL�PHML
SD�MH�SDGHO�QD�REPHMQH�PHMQH�SUHKRGH��RG�WHJD�MH�ELOR
������ RVHEQHJD� SURPHWD� LQ� ����� WRYRUQHJD� SURPHWD�
'HOHÌ� WRYRUQHJD� SURPHWD� QD� PHMQLK� SUHKRGLK� ]D� RE�
PHMQL�SURPHW� MH� UHODWLYQR�YLVRN�Y�SULPHUMDYL�]�GHOHÌHP
WRYRUQHJD�SURPHWD�QD�PHMQLK�SUHKRGLK� ]D�PHGQDURGQL
SURPHW� LQ� PHGGUÌDYQL� SURPHW�� NDU� JUH� SUHGYVHP� QD

UDáXQ� WRYRUQLNRY� V� SULNROLFR� LQ� ODKNHJD� WRYRUQHJD� SUR�
PHWD� GR� ���� W�� NDPRU� VSDGDMR� WUDNWRUML�� NDU� MH� L]UD]
XSRUDEH�PHMQLK�SUHKRGRY�]D�REPHMQL�SURPHW�ORNDOQHJD
SUHELYDOVWYD�]D�NPHWLMVNH�QDPHQH��'HOHÌ�SULKRGRY�SRW�
QLNRY�áH]�REPHMQH�PHMQH�SUHKRGH�QD�PHML�V�+UYDÊNR�MH
OHWD������GRVHJDO�OH������LQ�VH�GR�OHWD������SRYHáDO�QD
������7R�QDND]XMH�QD�HQL� VWUDQL� QD� SRVWRSQR�SRQRYQR
UHRULHQWDFLMR� ORNDOQHJD� SUHELYDOVWYD� QD� GUXJR� VWUDQ� GU�
ÌDYQH�PHMH��QD�GUXJL� VWUDQL� SD�]� RGSLUDQMHP�REPHMQLK
PHMQLK�SUHKRGRY�QD�LQWHUHV�GUÌDY�]D�NUHSLWHY�áH]PHMQR
JLEDQMH� LQ� LQWHJUDFLMH�REPHMQHJD�SUHELYDOVWYD� WHU�SRVOH�
GLáQR�VRVHGVNLK�RGQRVRY�

'DQHV�VH�REPHMQR�SUHELYDOVWYR�YHáLQRPD�SRVOXÌXMH
��� REPHMQLK�PHMQLK� SUHKRGRY�� VDM� MLP� RPRJRáDMR� KLW�
UHMÊL�SUHKRG�PHMH��2EPHMQL�SURPHW�QD�VORYHQVNR�KUYDÊNL
PHML� MH� VWHNHO� OHWD� ����� LQ� MH� Y� VNODGX� ]� PHGQDURGQR
SRJRGER� GRORáHQ� ]D� SUHKRG� SRWQLNRY� ]� GRORáHQHJD
REPRáMD�5HSXEOLNH�6ORYHQLMH�LQ�GRORáHQHJD�REPHMQHJD
REPRáMD�+UYDÊNH��*OHGH� QD� ���� WLVRá� SRWQLNRY� L]� OHWD
����� VH� MH� ÊWHYLOR� SUHKRGRY� GR� OHWD� ����� SRWURMLOR� WHU
QDVOHGQMD� OHWD� RVWDOR� SULEOLÌQR� HQDNR�� *OHGH� QD� OHWR
����� VH� MH� ÊWHYLOR� SRWQLNRY�� NL� MH� SUHáNDOR� VORYHQVNR�
KUYDÊNR�PHMR��OHWD������SRYHáDOR�ÊH�]D������
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6O�����'HOHË�RVHEQHJD�LQ�WRYRUQHJD�OHWQHJD�SURPHWD�SUHG�YVWRSRP�6ORYHQLMH�Y�VFKHQJHQVNR�REPRàMH��OHWR�������LQ
SR�YVWRSX�6ORYHQLMH�Y�VFKHQJHQVNR�REPRàMH��OHWR�������
)LJ�����6KDUH�RI�DQQXDO�SHUVRQDO�DQG�FDUJR�WUDIILF�EHIRUH�6ORYHQH�DFFHVVLRQ�WR�WKH�6FKHQJHQ�DUHD��������DQG�DIWHU
6ORYHQH�DFFHVVLRQ�WR�WKH�6FKHQJHQ�DUHD��������

0HMQL�SUHKRG�]D
PHGQDURGQL�SURPHW��003�

0HMQL�SUHKRG�]D
PHGGUCDYQL�SURPHW
�0'03�

0HMQL�SUHKRG�]D�REPHMQL
SURPHW��203�

9LU��'LUHNFLMD�56�]D�FHVWH

*UDILNRQ����'HOHË�SRYSUHàQHJD� OHWQHJD�SURPHWD�QD�VORYHQVNR�KUYDÉNL�PHML�JOHGH�QD�NDWHJRULMR�PHMQHJD�SUHKRGD
�03��Y�OHWX����������
*UDSK����6KDUH�RI�DYHUDJH�DQQXDO�WUDIILF�DFURVV�WKH�6ORYHQH�&URDWLDQ�ERUGHU�E\�ERUGHU�FURVVLQJ�SRLQW�FDWHJRU\�LQ
���������
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6&+(1*(16.$�0(-$��2'3572���=$3572�*,%$1-(

=� Y]SRVWDYLWYLMR� GUÌDYQH� PHMH� PHG� 6ORYHQLMR� LQ
+UYDÊNR�VH�MH�VSUHPHQLO�WXGL�]QDáDM�]JRGRYLQVNR�HQRWQH
NXOWXUQH� SRNUDMLQH�� NL� MH� ELOD� ]� QRYR� GUÌDYQR� PHMR
�SUHVHNDQD���5H]XOWDWL�UD]LVNDY��NL�VR�MLK�RSUDYLOL�VORYHQ�
VNL� LQÊWLWXWL�� QDND]XMHMR� WUHQGH� VSORÊQHJD� ]PDQMÊHYDQMD
áH]PHMQLK� VWLNRY� SR� Y]SRVWDYLWYL� GUÌDYQH� PHMH� V� +U�
YDÊNR��� 5D]LVNDYD�� NL� MR� MH� RSUDYLO� QHNGDQML� ,QÊWLWXW� ]D
JHRJUDILMR�8QLYHU]H� Y� /MXEOMDQL�� MH� SRND]DOD�� GD� MH� NDU
SRORYLFD�REPHMQHJD�SUHELYDOVWYD�PQHQMD��GD�MH�Y]SRVWD�
YLWHY� GUÌDYQH� PHMH� SRVODEÊDOD� VWDQMH�� $QNHWLUDQFL� VR
SR]LWLYHQ�XáLQHN�QRYRQDVWDOH�PHMH�YLGHOL�Y�YHáML�YDUQR�
VWL��PHGWHP�NR� MH�ELOR�SULVRWQR� VSORÊQR�SUHSULáDQMH��GD
MH� PHMD� Y]SRVWDYLOD� EDULHUR� Y� SURPHWQLK� SRYH]DYDK�
]DSRVORYDQMX�LQ�UHNUHDFLML��2EPHMQR�SUHELYDOVWYR�MH�ELOR
PQHQMD�� GD� EL� ODKNR� SRORÌDM� RE�PHML� EROMH� L]NRULVWLOL� ]
Y]SRVWDYLWYLMR� SURVWRFDULQVNLK� FRQ�� VDM� QDGDOMQML� UD]YRM
UHJLMH�YLGLMR�Y�NPHWLMVWYX��GRPDáL�REUWL�LQ�WXUL]PX��ÉSHV�
������

(GHQ� RG� VNORSRY� DQNHWH� ,QÊWLWXWD� ]D� QDURGQD� YSUD�
ÊDQMD� VH� MH� QDYH]RYDO� QD� QHNDWHUH� ]QDáLOQRVWL� SUHELYDO�
VWYHQH�PRELOQRVWL� �]DSRVORYDQMH� LQ� RVNUED� SUHNR�PHMH�
RELVNRYDQMD��PHÊDQMH�SUHELYDOVWYD�LGU����NL�QDND]XMHMR�QD
EROM� DOL� PDQM� SRJRVWR� IL]LáQR� SUHKDMDQMH� PHMH�� 3R
Y]SRVWDYLWYL� GUÌDYQH�PHMH� VH� MH� REVHJ� áH]PHMQHJD� VR�
GHORYDQMD� YHá�NRW�SUHSRORYLO�� ]PDQMÊDOL� VR� VH� WXGL� áH]�
PHMQR� L]REUDÌHYDQMH��áH]PHMQD�RVNUED� LQ�QDNXSL��3UHG
QDVWDQNRP�GUÌDYQH�PHMH� MH� ELO� Y� ����KUYDÊNLK� JRVSR�
GLQMVWHY�YVDM�HQ�áODQ�]DSRVOHQ� QD� VORYHQVNL� VWUDQL�PHMH
LQ� YVDM� HQ� áODQ� L]� ���� VORYHQVNLK� JRVSRGLQMVWHY� QD
KUYDÊNL�VWUDQL��3R�QDVWDQNX�QRYH�GUÌDYQH�PHMH�SD�VH� MH
REVHJ�áH]PHMQHJD�]DSRVORYDQMD�]HOR�]PDQMÊDO�� WDNR�GD
MH� ELOR� Y� GUXJL� SRORYLFL� ���� OHW� SUHMÊQMHJD� VWROHWMD� OH� ÊH
RNURJ�����JRVSRGLQMVWHY�Y�6ORYHQLML�LQ�����JRVSRGLQM�
VWHY� QD� +UYDÊNHP� VRXGHOHÌHQLK� Y� áH]PHMQHP� SUHWRNX
GHORYQH� VLOH�� NDU� MH� ELOD� RáLWQD� SRVOHGLFD� SROLWLáQLK� LQ
JRVSRGDUVNLK� VSUHPHPE�� NL� MLK� MH� GRÌLYHOR� WR� REPHMQR
REPRáMH��'UDVWLáHQ�XSDG� MH� ELO� ]DEHOHÌHQ� WXGL� SUL� L]R�
EUDÌHYDQMX� QD� GUXJL� VWUDQL� PHMH�� NRW� SRVOHGLFD� UD]KD�
MDQMD�Y�L]REUDÌHYDOQLK�SURJUDPLK��WDNR�Y�YVHELQVNHP�NRW
WXGL�Y�RUJDQL]DFLMVNHP�SRJOHGX��9ORJD�LQ�REVHJ�áH]PHM�
QH� RVNUEH� VWD� VH� ]� QDVWDQNRP� GUÌDYQH� PHMH� UDGLNDOQR
VSUHPHQLOD��VDM�MH�ELOD�Y�áDVX�VNXSQH�GUÌDYH�RGORáLWHY�R
NUDMX� QDNXSD� Y� YHáLQL� SULPHURY� SRYH]DQD� V� SURVWRUVNR
EOLÌLQR� WUJRYLQH� LQ� SRGREQLPL� PRWLYL�� GDQHV� SD� QD� WR

YSOLYDMR�SUHGYVHP�FHQRYQL�SRJRML�LQ�UD]OLNH�Y�NDNRYRVWL
VWRULWHY��1HNROLNR�PDQMÊL� XSDG� MH� ]DEHOHÌHQ� SUL� VRURG�
VWYHQLK� LQ� SULMDWHOMVNLK� VWLNLK� WHU� áH]PHMQLK� SRURNDK�
NOMXE� WHPX� SD� VWD� ELOL� WHGDM� SULEOLÌQR� GYH� WUHWMLQL� RE�
PHMQHJD�SUHELYDOVWYD�PQHQMD��GD�VH�PODGL�]�REHK�VWUDQL
PHMH�PDQM�GUXÌLMR�NRW�Y�SUHWHNORVWL��=DQLPLY�MH�WXGL�SR�
GDWHN� R� GHOHÌX� UHVSRQGHQWRY� ������� NL� MH� QDVSURWRYDO
WUGLWYL�� GD� VR� SROLWLáQH�PHMH� Y� YVH� EROM� LQWHJULUDQHP� LQ
JOREDOL]LUDQHP� VYHWX� QHVPLVHOQH�� 3R� GUXJL� VWUDQL� SD� MH
NDU�����UHVSRQGHQWRY�PHQLOR��GD�PRUDMR�ELWL�PHMH�PHG
GUÌDYDPL�OH�VLPEROQH�LQ�GD�PRUDMR�RPRJRáDWL�QHPRWHQ
SUHWRN� EODJD� LQ� OMXGL� �5HSROXVN�� ����D��� 3URWLVORYQRVW
RGJRYRURY� MH� SR� YVHM� YHUMHWQRVWL� UH]XOWDW� WHJD�� GD� VR
PHMH� ÊH� YHGQR� UD]XPOMHQH� NRW� QHNR� SROLWLáQR� LQ� GUXÌ�
EHQR� YDURYDOR�� NL� QDM� �UHJXOLUD�� áH]PHMQH� GUXÌEHQH� LQ
JRVSRGDUVNH�L]PHQMDYH�

5D]LVNDYD��NL�VPR�MR�VDPL�RSUDYLOL�Y�SUYL�SRORYLFL�OHWD
������MH�Y�PDUVLáHP�SRWUGLOD�UH]XOWDWH�SUHGKRGQR�RPH�
QMHQLK� UD]LVNDY�� 3ROHJ� XJRWDYOMDQMD�� NDNÊHQ� MH� SRORÌDM
VORYHQVNLK�REPHMQLK�REPRáLM�SR�YVWRSX�6ORYHQLMH�Y�(8�
MH�UD]LVNDYD�SRVNXVLOD�RG�REPHMQHJD�SUHELYDOVWYD�SUHMHWL
RFHQR�QMLKRYLK�SULáDNRYDQM�JOHGH�XáLQNRY�YVWRSD�6ORYH�
QLMH�Y�VFKHQJHQVNL�SURVWRU�QD�QDGDOMQML�UD]YRM�áH]PHMQLK
RGQRVRY��9�OHWX������VPR�SRQRYLOL� WHOHIRQVNR�DQNHWR�Y
YVHK�VORYHQVNLK�REPHMQLK�REPRáMLK�]�QDPHQRP�SULGR�
ELWL�VL�VOLNR�R��PRUHELWQLK��VSUHPHPEDK��NL�VR�VH�]JRGLOH
Y�REPHMQLK�REPRáMLK�SR�YVWRSX�6ORYHQLMH�Y�VFKHQJHVQNL
SURVWRU��3RGUREQHMH�VPR�SRVNXVLOL�XJRWRYLWL��NDNR�SUHEL�
YDOVWYR�VORYHQVNLK�REPHMQLK�REáLQ�RFHQMXMH�UD]YRM�áH]�
PHMQH� SRYH]DQRVWL� V� VRVHGQMLPL� áH]PHMQLPL� REPRáML� Y
REGREMX� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU�
NDNÊQD� MH� LQWHQ]LWHWD� LQ� WLSRORJLMD� ORNDOQLK� áH]PHMQLK
YH]L� WHU� NDNR� ORNDOQR� SUHELYDOVWYR� RFHQMXMH� QDGDOMQMH
UD]YRMQH�WUHQGH�

6FKHQJHQ��JURÉQMD�DOL�SULORÉQRVW

9HáLQD� UHVSRQGHQWRY� RE� VORYHQVNR�KUYDÊNL� PHML� MH
ELOD� OHWD� �����PQHQMD�� GD� WD� �GRJRGHN�� V� SRVOHGLáQLP
RGSUDYOMDQMHP�PHMQLK�NRQWURO�QD�QRWUDQMLK�PHMDK�(8�QH
SUHGVWDYOMD� QLNDNUÊQH� JURÌQMH� ������� NRW� YHOLNR� SULORÌ�
QRVW�SD� MH�YVWRS�6ORYHQLMH�Y� VFKHQJHQVNL�SURVWRU� YLGHOR
����UHVSRQGHQWRY��9�QDVSURWMX�]�RSWLPL]PRP��NL�MH�ELO
SULVRWHQ�Y� OHWX������� MH�ELOR� OHWD������]JROM� ������ UH�
VSRQGHQWRY�PQHQMD�� GD� VR� VH� áH]PHMQH� YH]L�PHG� 6OR�
YHQLMR�LQ�+UYDÊNR�L]EROMÊDOH��9HáLQD�UHVSRQGHWRY�]DKRG�

� )AP=������FA�&J
PEPQP�V=�J=NK@J=�RLN=
=JF=�EVRA@AH� PANAJOGK�N=VEOG=RK�J=�K>AD�OPN=JAD�OHKRAJOGK�DNR=
GA�IAFA�J=�OA@IED�HKG=?EF=D!
-EN=J��QFA� (KLAN��QVAP� )K
G=� @KHEJ=�ÛA>=N�*APHEG=�,V=HF� /KC=PA?�%QI�J=� 0KPHE� /=VGNE�FA�	PNECKR=� EJ� )AJ@=R=�*QNOGK� 0NA@E
ÜA�*A@�HAPE������EJ������FA�&J
PEPQP�V=�CAKCN=BEFK�2JERANVA�R�)FQ>HF=JE�KLN=REH� N=VEOG=RK�K�RLHERQ�@N�=RJA�IAFA�J=�RO=G@=JFA��ERHFAJFAHFQ@E�R�EV>N=JED�K>IAFJED�K>IKÜFED!�0LK@JFA�-K@N=RFA�0LK@JFA�-KO=RFA��AH=�GN=FEJ=�EJ�0HKRAJOG=�&OPN=��2-�7/0�FA�=LNEH=� HAP=�����
KLN=REH� PAHABKJOGK�=JGAPK�K�K?AJE� LKHK�=F=� OHKRAJOGED�K>IAFJED�K>IKÜEF� LK� ROPKLQ�0HKRAJEFA� R� "2� PAN� K� LNEÜ=GKR=JFED� K>IAFJAC=LNA>ER=HOPR=�CHA@A�QÜEJGKR�ROPKL=�0HKRAJEFA�R�O?DAJCAJOGE�LNKOPKN�J=�J=@=HFJFE�N=VRKF�ÜAVIAFJED�K@JKOKR�GE�FA�V=FAH=�NAOLKJ@AJPA�RROAD�OHKRAJOGED�K>IAFJED�K>IKÜFED��3�HAPQ������FA�2-�7/0�LKJKREH�PAHABKJOGK�=JGAPK�K�LNA@RE@AJED�J=@=HFJFED�N=VRKFJED�PNAJ@ED�LK
ROPKLQ�0HKRAJEFA�R�O?DAJCAJOGK�K>IKÜFA�
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QHJD�LQ�VHYHURY]KRGQHJD�PHMQHJD�VHNWRUMD�MH�ELOD�QDP�
UHá�PQHQMD�� GD� VR� VH� áH]PHMQH� YH]L�PHG� 6ORYHQLMR� LQ
+UYDÊNR�SR�YVWRSX�6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� SR�
VODEÊDOH��PHGWHP�NR� VR� UHVSRQGHQWL� L]� RVUHGQMHJD� GHOD
REPHMQHJD� REPRáMD� ELOL�PQHQMD�� GD� VR� áH]PHMQH� YH]L
RVWDOH�QHVSUHPHQMHQH��1D�VSORÊQR�SD� MH�Y]GROÌ�FHORWQH
VORYHQVNR�KUYDÊNH� PHMH� YHOMDOR�� GD� MH� VFKHQJHQVND� UH�
DOQRVW�SRVODEÊDOD�áH]PHMQH�YH]L���������

,QWHQ]LWHWD� áH]PHMQHJD� JLEDQMD� MH� QD� VORYHQVNR�
KUYDÊNL�PHML�ELVWYHQR�QLÌMD�RG�WLVWH��NL�VPR�MR�OHWD�����
]DEHOHÌLOL� RE�PHML� ]� ,WDOLMR� LQ�$YVWULMR�� NMHU� QD� WHGHQVNL
UDYQL�PHMR� SUHKDMD� RG� ��� GR� ���� SUHELYDOFHY�� WX� SD
VDPR����SUHELYDOFHY��5H]XOWDWL�DQNHWLUDQMD�Y�OHWX�����
QDND]XMHMR�QD�WR��GD�áH]PHMQR�JLEDQMH�SUHNR�VORYHQVNR�
KUYDÊNH�PHMH�RVWDMD�NRQVWDWQR����������NDU�QDND]XMH��GD
VFKHQJHQVND� UHDOQRVW� QL� ELVWYHQR�YSOLYDOD� QD� áH]PHMQR
JLEDQMH� REPHMQHJD� SUHELYDOVWYD� L]� VORYHQVNHJD�GHOD� QD
+UYDÊNR�

6RFLR�HNRQRPVNH�UD]VHÉQRVWL�6FKHQJHQD

6WDOLÊáD� DQNHWLUDQFHY� L]� OHWD� ����� VR� QDND]RYDOD
WUHQGH�QHJDWLYQHJD� YUHGQRWHQMD� YH]L� V� VRVHGQMR� GUÌDYR
SR� YVWRSX� 6ORYHQLMH� Y� (8�� 3RVODEÊDQMH� áH]PHMQLK� RG�
QRVRY� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� MH� WD�
NUDW� SUHGYLGHOR� QDG� ���� YSUDÊDQLK� Y]GROÌ�PHMH� V� +U�
YDÊNR��QHNROLNR�YHáML��RSWLPL]HP��VR�L]ND]DOL�SUHELYDOFL
VHYHURY]KRGQHJD� PHMQHJD� VHNWRUMD�� NMHU� MH� WDN� UD]YRM
GRJRGNRY�SULáDNRYDOR��OH������YSUDÊDQLK��/HWD������MH
ELOR� ������ DQNHWLUDQFHY� PQHQMD�� GD� MH� VFKHQJHQVNL
UHÌLP� YSOLYDO� DOL� ]HOR� YSOLYDO� QD� SRYH]RYDQMH� ORNDOQLK
VNXSQRVWL� �REáLQ�� ]� REHK� VWUDQL� PHMH�� 'D� QRYD� VFKHQ�
JHQVND�UHDOQRVW�QL�YSOLYDOD�R]LURPD�VSORK�QL�YSOLYDOD�QD
PRÌQRVWL�]D�GHOR�QD�+UYDÊNHP�LQ�QD�PRÌQRVWL�]D�ÊWXGLM
QD�+UYDÊNHP�� MH�RFHQLOR�Y�SULEOLÌQR�HQDNHP�GHOHÌX�� LQ
VLFHU� OH� ���� UHVSRQGHQWRY�� Y� SULPHUMDYL� ]� ���� UHVSRQ�
GHQWRY� L]� OHWD�������7DNUDW� MH�ELOR�������DQNHWLUDQFHY
SUHSULáDQLK��GD�ER�Y]SRVWDYLWHY�VFKHQJHQVNHJD�SURVWRUD
SULQHVOD� YHá�PRÌQRVWL� ]D� ÊWXGLM� QD� REHK� VWUDQHK�PHMH�
PHGWHP� NR� MH� YHá� PRÌQRVWL� ]D� GHOR� QD� REHK� VWUDQHK

PHMH�SUHGYLGHYDOR�������DQNHWLUDQFHY��3R]LWLYQD�QDUDY�
QDQRVW� REPHMQHJD� SUHELYDOVWYD� GR� 6FKHQJHQD� MH� ELOD
SULVRWQD� WXGL� SUL� YUHGQRWHQMX�PRÌQRVWL� ]D� QDNXS� ELYD�
OLÊáD� QD� REHK� VWUDQHK�PHMH�� VDM� MH� ELOR� NDU� ������ UHV�
SRQHGHQWRY�PQHQMD��GD�VH�ERGR�WH�SULORÌQRVWL�SRYHáDOH�
/HWD������ MH������� UHVSRQGHQWRY�RFHQLOR��GD� MH� Y]SR�
VWDYLWHY� VFKHQJHQVNHJD� SURVWRUD� YSOLYDOD� QD� QDNXSRYD�
QMH� QHSUHPLáQLQ� QD� +UYDÊNHP�� RG� WHJD� MH� ELOR� ����
PQHQMD��GD�MH�ELO�YSOLY�]HOR�YHOLN�

6RFLR�NXOWXUQH�UD]VHÉQRVWL�6FKHQJHQD

àH� SRGUREQHMH� SRJOHGDPR� VWUXNWXUR� áH]PHMQLK� WR�
NRY��ODKNR�QD�SRGODJL�RSUDYOMHQLK�UD]LVNDY�PHG�REPHM�
QLP� SUHELYDOVWYRP� QD� VORYHQVNL� VWUDQL� WHJD� REPHMQHJD
REPRáMD�XJRWRYLPR��GD� MH�ELO�SRJODYLWQL� UD]ORJ�]D�áH]�
PHMQH� RELVNH� UHNUHDFLMD� R]LURPD� WXUL]HP� �OHWD� ����
GREULK�����RGJRYRURY�UHVSRQGHQWRY�� OHWD������GREULK
����RGJRYRURY� UHVSRQGHQWRY��� WHPX�PRWLYX�SD� VOHGLMR
RELVNL� VRURGQLNRY� LQ� ]QDQFHY� �OHWD� ����� GREULK� ���
RGJRYRURY�UHVSRQGHQWRY��OHWD����������RGJRYRURY�UHV�
SRQGHQWRY�� WHU�QDNXSL��OHWD������GREULK����RGJRYRURY
UHVSRQGHQWRY��OHWD������GREULK�����RGJRYRURY�UHVSRQ�
GHQWRY���6OHGQMH�QDND]XMH�QD�VNURPQHMÊL� LQWHUHV�VDPHJD
REPHMQHJD� SUHELYDOVWYD� Y]GROÌ� VORYHQVNR�KUYDÊNH�PHMH
]D�IXQNFLRQDOQD�áH]PHMQD�JLEDQMD��]ODVWL�Y�SRJOHGX�áH]�
PHMQLK� QDNXSRY�� NL� Y� GUXJLK� VORYHQVNLK� PHMQLK� RE�
PRáMLK� SUHGVWDYOMDMR� RG�����GR� ����PRWLYRY� ]D� áH]�
PHMQD� JLEDQMD� REPHMQHJD� SUHELYDOVWYD�� 2EPHMQR� RE�
PRáMH� V�+UYDÊNR� VH� XYUÊáD� WDNRM� ]D� REPHMQLP� REPRá�
MHP� ]� ,WDOLMR� SR� LQWHQ]LWHWL� áH]PHMQHJD� RELVND� VRURG�
QLNRY� LQ� ]QDQFHY� LQ� SR� áH]PHMQHP� GHOX�� =HOR� YHOLN
RGVWRWHN� SUHáNDQMD�PHMD� ]DUDGL� GHOD� MH� SULVRWHQ� QD� ]D�
KRGQHP�VHNWRUMX�VORYHQVNR�KUYDÊNH�PHMH��NMHU� L]VWRSDWD
PHMQD� SUHKRGD� 'UDJRQMD� LQ� 6HáRYOMH� �������� 9HáMR
LQWHQ]LWHWR�SUHáNDQMD�PHMH�MH�]D]QDWL�WXGL�QD�Y]KRGQHP
PHMQHP�VHNWRUMX��NMHU�SD�MH�REPHMQR�SUHELYDOVWYR�QDYH�
]DQR�QD�GUXJR�VWUDQ�PHMH�SUHGYVHP�]DUDGL�GYRODVWQLÊWYD
NPHWLMVNLK�SRYUÊLQ� WHU�GHOD�Y�REPHMQLK�SRGMHWMLK��$QNH�
WLUDQFL� VR� OHWD������QDYHGOL�� GD� VH�SRVOXÌXMHMR�]GUDYVW�

7DEHOD����)XQNFLRQDOQH�àH]PHMQH�YH]L�Y�VORYHQVNLK�REPHMQLK�REPRàMLK�RE�VORYHQVNR�KUYDÉNL�PHML��Y�GHOHËX�QDYHGE
UHVSRQGHQWRY��
7DEOH����)XQFWLRQDO�FURVV�ERUGHUV�OLQNV�LQ�WKH�6ORYHQLDQ�ERUGHU�DUHDV�DORQJ�WKH�6ORYHQLDQ�&URDWLDQ�ERUGHU��LQ�WKH
SURSRUWLRQ�RI�UHVSRQGHQWV��

OHWR����� OHWR�����
'HOR�Y�VRVHGQMLK�NUDMLK ��������� ���������
1DNXSL�Y�VRVHGQMLK�NUDMLK ��������� ��������
2ELVN�VRURGQLNRY�]QDQFHY�Y�VRVHGQMLK�NUDMLK �������� ��������
2ELVN�NXOWXUQLK�SULUHGLWHY�Y�VRVHGQMLK�NUDMLK ��������� ���������
,]OHWL��GRSXVWL�DOL�RELVN�JRVWLOQH�Y�VRVHGQMLK�NUDMLK �������� ��������
'UXJR �������� ���������

������� �������



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

0LODQ�%8)21��9HVQD�0$5.(/-��93/,9�9=3267$9,79(�6&+(1*(16.(*$�5(Ë,0$�1$�35(38671267�0(-(��35,0(5�6/29(16.2�+59$É.(�0(-(���������

���

6O�����+UYDÉNR�QDVOHMH�%UDÉOMHYLFD� MH�YHà�NRW� WUL� àHWUWLQH�REGDQR� V� VORYHQVNLP�R]HPOMHP��1DVHOMH�� NL� MH�Y�SRVHEQL
�PHMQL� ]DQNL��� LPD� HGLQR� SRYH]DYD� V� KUYDÉNLP� QDVHOMHP� .DÉW� V� FHVWR�� NL� SRWHND� SR� REPRàMX� .DPHQLFH� Y� REàLQL
0HWOLND��WRUHM�SR�VORYHQVNHP�R]HPOMX��NDU�SRY]URàD�ÉWHYLOQH�WHËDYH�ORNDOQHPX�SUHELYDVWYX��IRWR��9��0DUNHOM��
)LJ�� ��� 2YHU� WKUHH� TXDUWHUV� RI� WKH� WHUULWRU\� VXUURXQGLQJ� WKH� &URDWLDQ� VHWWOHPHQW� %UDÉOMHYLFD� LV� 6ORYHQLDQ�� 7KLV
VHWWOHPHQW��ZKLFK�LV�VLWXDWHG�LQVLGH�D�VSHFLDO��ERUGHU�ORRS���LV�FRQQHFWHG�RQO\�ZLWK�WKH�&URDWLDQ�YLOODJH�.DÉW�E\�D
URDG�UXQQLQJ�WKURXJK�WKH�DUHD�RI�.DPHQLFD�DQG�0HWOLND��L�H��6ORYHQLDQ�WHUULWRU\��7KLV�VLWXDWLRQ�LV�FDXVLQJ�QXPHURXV
SUREOHPV�IRU�WKH�ORFDO�SRSXODWLRQ��SKRWR��9��0DUNHOM��

YHQLK� VWRULWHY� QD� KUYDÊNL� VWUDQL�� NDU� MH� Y� SULPHUMDYL� ]
OHWRP� ����� SRSROQRPD� QRY� UD]ORJ�� NL� YSOLYD� QD� GLQD�
PLNR� áH]PHMQLK� WRNRY��*OHGH� QD� UH]XOWDWH� UD]LVNDYH� L]
OHWD������MH�GHOHÌ�RELVND�NXOWXUQLK�SULUHGLWHY�Y�VRVHGQMLK
NUDMLK�QDUHVHO�]������QD�������7UHWMLQD�DQNHWLUDQFHY� MH
ELOD�PQHQMD��GD�6FKHQJHQ�QL�QLWL� L]EROMÊDO�QLWL�SRVODEÊDO
RELVND�NXOWXUQLK�SULUHGLWHY�QD�+UYDÊNHP������SD�MH�ELOR
SUHSULáDQLK��GD�YSOLYD�QL�R]LURPD�VSORK�QL��(QDNH�YSOLYH
VR� RSDÌDOL� WXGL� JOHGH� RELVNRY� ÊSRUWQLK� SULUHGLWHY� QD
+UYDÊNHP��7R�QDND]XMH�QD�GHMVWYR��GD�UDYQR�GUXÌEHQR�
NXOWXUQH�DILQLWLWH�áH]PHMQLK�REPRáMLM�SUHGVWDYOMDMR�SORG�
QR�RVQRYR�]D�GRJUDMHYDQMH�LQ�NUHSLWHY�áH]PHMQLK�YH]L�

(WQR�MH]LNRYQD�VWUXNWXUD�LQ�GLQDPLND

9]URNL� SUHNRPHMQHJD� JLEDQMD� REPHMQHJD� SUHELYDO�
VWYD��NRW�VR�GHOR��QDNXSL��RELVNL�VRURGQLNRY�DOL�]QDQFHY�
RELVN�NXOWXUQLK�SULUHGLWHY��L]OHWL��GRSXVWL�LQ�RVWDOL��SRVHE�
QL��PRWLYL�QDP�SRGDMR�QDWDQáQR�SRGRER�R�REOLNDK�RE�
PHMQHJD�SURVWRUVNHJD�SRYH]RYDQMD��3ROHJ�IXQNFLRQDOQLK
YH]L� MH� SRPHPEHQ� GHMDYQLN� áH]PHMQLK� RGQRVRY� PHG
REHPD� REPHMQLPD� REPRáMHPD� WXGL� GUXÌEHQR�NXOWXUQD
DILQLWHWD��àHSUDY�VH�QD�XUDGQL�UDYQL�QH�JRYRUL�R�REVWRMX
VORYHQVNH� R]LURPD� KUYDÊNH�PDQMÊLQH� Y]GROÌ� VORYHQVNR�
KUYDÊNH�PHMH��SD�QDP�VWDWLVWLáQL�SRGDWNL�YHQGDUOH�SRND�
ÌHMR�� GD� MH� VORYHQVNR� SUHELYDOVWYR� WYRULOR� OHWD� ����� GR

���VNXSQHJD�SUHELYDOVWYD�Y�KUYDÊNLK�REPHMQLK�REáLQDK
Y� NYDUQHUVNR�LVWUVNHP� SDVX�� KUYDÊNR� SUHELYDOVWYR� SD� MH
LVWHJD�OHWD�SUHGVWDYOMDOR�PHG����LQ�����VNXSQHJD�SUH�
ELYDOVWYD� Y� VORYHQVNLK� REDOQLK� REáLQDK� WHU� Y� REáLQDK
.RáHYMH��àUQRPHOM�LQ�%UHÌLFH��QDG�����SD�Y�REáLQL�0HW�
OLND��=�R]LURP�QD�VWDQMH�Y�OHWX������MH�GHOHÌ�KUYDÊNHJD
SUHELYDOVWYD� SRUDVHO� Y� VNRUDM� YVHK� VORYHQVNLK� REPHMQLK
REáLQDK�� ]� L]MHPR�REDOQLK�REáLQ� WHU� REáLQ�/MXWRPHU� LQ
2UPRÌ��NMHU�MH�SULÊOR�GR�XSDGD��5HSROXVN������E���2áLW�
QR�JUH�SUL�GLVWULEXFLML�KUYDÊNHJD�SUHELYDOVWYD�Y�6ORYHQLML
GR�SUHSOHWD�HOHPHQWRY�DYWRKWRQRVWL� LQ�QRYHMÊLK�SUHVHOLW�
YHQLK�WRNRY��NDU�SRWUMXMHMR�WXGL�SRGDWNL�]D�OHWR�������NL
NDÌHMR� QD� WR�� GD� SUHGVWDYOMDMR� UDYQR�REPHMQH� REáLQH� V
+UYDÊNR� WLVWR� REPRáMH�� NMHU� MH� KUYDÊNR� SUHELYDOVWYR� Y
6ORYHQLML�QDMEROM�LQWHQ]LYQR�LQ�VNOHQMHQR�SULVRWQR��SUHG�
YVHP�Y�REPHMQHP�GHOX�REáLQH�.RáHYMH��SUDY]DSUDY�SD
Y]GROÌ�FHORWQH�PHMH�V�+UYDÊNR��-RVLSRYLá��������

5H]XOWDWL� UD]LVNDYH� L]� ����� VR� SRND]DOL�� GD� NDU
������ ����� OHWD� ������ YSUDÊDQLK� QD� PHML� V� +UYDÊNR
UD]XPH� LQ� JRYRUL� KUYDÊNL� MH]LN�� VDPR� UD]XPH� SD� JD� ÊH
GRGDWQLK� ������ ���� OHWD� ������ YSUDÊDQLK�� 6NODGQR� V
WHP� MH� WXGL� ]HOR� UD]ÊLUMHQR� VSUHPOMDQMH� áH]PHMQLK� PH�
GLMHY�� VDM� KUYDÊNR� WHOHYL]LMR� JOHGD� NDU� ���� ����� OHWD
������ YSUDÊDQLK�� ���� ����� OHWD� ������ YSUDÊDQLK� SR�
VOXÊD� KUYDÊNH� UDGLMVNH� SRVWDMH�� ���� ����� OHWD� �����
YSUDÊDQLK�SD�EHUH�KUYDÊNH�WLVNDQH�PHGLMH�
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6O�����1HGRORàHQD�GUËDYQD�PHMD�Y�3LUDQVNHP�]DOLYX� LQ�RE� OHYHP�EUHJX� VSRGQMHJD� WRND� UHNH�'UDJRQMH� MH�SRVWDOD
VLQRQLP�]D�RGSUWD� VORYHQVNR�KUYDÉND�REPHMQD� YSUDÉDQMD�� NOMXE� ÉWHYLOQLP� GUXJLP� ÉH� QHGHILQLUDQLP� REPRàMHP�QD
SUHNR�����NLORPHWURY�GROJL�PHML�PHG�GUËDYDPD��1D� IRWRJUDILML�KLÉD� -�� -RUDVD�RE�PHGQDURGQHP�PHMQHP�SUHKRGX
6HàRYOMH��IRWR��0��.RGHUPDQ��
)LJ�����7KH�XQGHILQHG� VWDWH�ERUGHU�DW� WKH�%D\�RI�3LUDQ�DQG�DORQJ� WKH� OHIW�EDQN�RI� WKH� ORZHU� VHFWLRQ�RI� WKH� ULYHU
'UDJRQMD� KDV� EHFRPH� D� V\QRQ\P� IRU� WKH� XQUHVROYHG� 6ORYHQLDQ�&URDWLDQ� ERUGHU� LVVXHV�� GHVSLWH� WKH� H[LVWHQFH� RI
QXPHURXV�RWKHU�VWLOO�XQGHILQHG�DUHDV�DORQJ�WKH�RYHU�����NP�ORQJ�ERUGHU�EHWZHHQ�WKH�WZR�FRXQWULHV��,Q�WKH�SKRWR��
WKH�KRXVH�RI�-��-RUDV�E\�WKH�LQWHUQDWLRQDO�ERUGHU�FURVVLQJ�6HàRYOMH��SKRWR��0��.RGHUPDQ��

àH�VR� WRUHM� Y� WHP�REPHMQHP�REPRáMX�SULáDNRYDQMD
JOHGH� QDGDOMQMHJD� UD]YRMD� áH]PHMQLK� YH]L�� NDNRU� VPR
XYRGRPD�QDJODVLOL�� QDMEROM� áUQRJOHGD��SD�JUH� SRXGDULWL�
GD� VR� WX� SRWHQFLDOL� áH]PHMQH� SRYH]DQRVWL� JOHGH� QD
]JRUDM� RULVDQH� UD]PHUH� YHQGDUOH� GRNDM� Y� VNODGX� ]� GUX�
JLPL�VORYHQVNLPL�REPHMQLPL�REPRáML��7XGL�IXQNFLRQDOQD
áH]PHMQD� SRYH]DQRVW� Y� FHORWL� QH� ]DRVWDMD� YHOLNR� ]D
GUXJLPL� REPHMQLPL� VHNWRUML��PHGWHP� NR� MH� SUDY� LQGHNV
GUXÌEHQR�NXOWXUQH� DILQLWHWH� WX� RG� YVHK� QDMYLÊML�� 3R� L]�
SHOMDQL�VNXSQL��PHUL��áH]PHMQH�SRYH]DQRVWL�VH�QD�WD�QD�
áLQ� VORYHQVNR�KUYDÊNR� REPHMQR� REPRáMH� XYUÊáD� QD
GUXJR�PHVWR�]D�VORYHQVNR�LWDOLMDQVNLP��NL�Y�WHP�SRJOHGX
GRNDM� L]VWRSD� RG� VNXSQHJD� SRYSUHáMD�� PHG� SRVDPH]�
QLPL� PHMQLPL� VHNWRUML� SD� VH� VNUDMQL� Y]KRGQL� GHO� WHU
GROHQMVNR�REPRáMH�XYUÊáDWD�PHG�SUYLK�SHW�QDMEROM��LQWH�
JULUDQLK��VORYHQVNLK�REPHMQLK�REPRáLM�

6./(3

6�6FKHQJHQVNLP�VSRUD]XPRP�MH�(8�SULGRELOD�PHMQR
SROLWLNR�� NL� VH� MH� REOLNRYDOD� QD� PRGHOX� QDFLRQDOQH
GUÌDYH�� 3UL� SURMHNWX� LQWHJUDFLMH� (8� MH� Y]SRVWDYOMDQMH
]XQDQMH�PHMH� QHSRVUHGQR� ]DKWHYDOR�� GD� VH� (8� REQDÊD
NRW�QDFLRQDOQD�GUÌDYD��SUL�áHPHU� MH� UDYQR�QDG]RU�PHMH
RGLJUDO�NOMXáQR�YORJR��=DYUDWQLN�=LPLF���������6ORYHQLMD
MH� ]� YVWRSRP� Y� (8� SUHY]HOD� YVH� REYH]QRVWL� áODQVWYD�

PHG�NDWHULPL� MH�WXGL�Y]SRVWDYLWHY�XVWUH]QHJD� VFKHQJHQ�
VNHJD� UHÌLPD�� 9� VNODGX� ]� YL]LMR� VNXSQHJD� HYURSVNHJD
WUJD��NL� MR� MH�(8�NDVQHMH� LQWHJULUDOD� ÊH� V� W�� L�� �JOREDOQLP
SULVWRSRP�N�PLJUDFLML���VH�RVHE��WRUHM�QH�JOHGH�QD�WR��DOL
JUH� ]D�GUÌDYOMDQH�(8�DOL� WUHWMLK�GUÌDY�� LQ� EODJD� SUL� SUH�
KDMDQMX�QRWUDQMLK�PHMD�PHG�GUÌDYDPL�áODQLFDPL�(8�QH
NRQWUROLUD��PHGWHP� NR� MH� QDG]RU� RVHE� LQ� EODJD� QD� ]X�
QDQMLK� VFKHQJHQVNLK�PHMDK�SRRVWUHQ� LQ� MH� QMLKRYR� SUH�
KDMDQMH�QDáHORPD�PRÌQR�OH�QD�PHMQLK�SUHKRGLK��.RQHF
OHWD� ����� MH� 6ORYHQLMD� V� SRVWDYLWYLMR� VFKHQJHQVNHJD� UH�
ÌLPD�WDNR�SRVWDOD��YDUXKLQMD��GHOD�]XQDQMH�PHMH�(8��NDU
MH�SULQHVOR�YHOLNR�VSUHPHPE�]D�FHORWQR�PHMQR�áUWR�VOR�
YHQVNHJD�SURVWRUD��.OMXáQR�YSUDÊDQMH�WHJD�áODQND�MH��DOL
MH� SULÊOR� GR� VSUHPHPEH� SUHKRGQRVWL� VORYHQVNR�KUYDÊNH
PHMH� ]DUDGL� VSUHPLQMDQMD� QMHQH� IXQNFLMH� RG� QRWUDQMH
XSUDYQH� GR� GUÌDYQH� PHMH� LQ� NDVQHMÊHJD� XGHMDQMHQMD
VFKHQJHQVNHJD�QDG]RUD��3UHGSRVWDYOMDOL� VPR��GD� MH� VOR�
YHQVNR�KUYDÊND�PHMD�NRW�]XQDQMD�PHMD�(8�]DUDGL�Y]SR�
VWDYLWYH� VFKHQJHQVNHJD� UHÌLPD� SRVWDOD� Y� ]DGQMHP� RE�
GREMX�PDQM�SUHSXVWQD�

9�VSORÊQHP�MH�WHÌNR�QD�KLWUR�RGJRYRULWL�QD�YSUDÊDQMH�
DOL� MH�VORYHQVNR�KUYDÊND�PHMD�SURPHWQR�GRYROM�SUHSXVW�
QD� DOL� QH� LQ� DOL� MH� Y]SRVWDYLWHY� ]XQDQMH�PHMH� (8� VSUH�
PHQLOD� SURPHWQH� WRNRYH� PHG� 6ORYHQLMR� LQ� +UYDÊNR�
*HQHUDOQR�JOHGDQR�MH�VORYHQVNR�KUYDÊNL�REPHMQL�SURVWRU
]D� PHGQDURGQL� SURPHW� UHODWLYQR� GREUR� RUJDQL]LUDQ�
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REPRáMH�SD�MH�V�ÊLUÊHJD�PDNURUHJLRQDOQHJD��ÊH�]ODVWL�SD
]� RÌMHJD� PHGGUÌDYQHJD� YLGLND� GRYROM� SUHKRGQR�� 2G
YVWRSD� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� VH� SURPHWQL� WR�
NRYL�SR�REVHJX�QLVR�ELVWYHQR�VSUHPHQLOL��SULÊOR�SD�MH�GR
VWUXNWXUQLK�VSUHPHPE��7RYRUQL�SURPHW��SUDY�WDNR�SD�WXGL
WUDQ]LWQL� SRWQLÊNL� PHGQDURGQL� SURPHW�� VH� MH� SUHGYVHP
SUHXVPHULO� QD� PHMQH� SUHKRGH� V� NRQWUROQLPL� WRáNDPL�
'UÌDYD�MH�QDPUHá�Y�VNODGX�V�VPHUQLFDPL�(8�PRUDOD�SUL�
ODJRGLWL� REPHMQR� LQIUDVWUXNWXUH� ]D� QHPRWHQR� SRYH]DYR
PHGLWHUDQVNH�(YURSH�V�NRQWLQHQWDOQR��7DNR�VR�QD�]XQD�
QML�PHML� V�+UYDÊNR�PHMQL�SUHKRGL� -HOÊDQH��*UXÊNRYMH� LQ
2EUHÌMH� SRVWDOL� JODYQH� YKRGQH� WRáNH� Y� (8� LQ� MH� SUH�
KRGQRVW�QD�PHGQDURGQHP�QLYRMX�UHODWLYQR�XJRGQD��YHQ�
GDU�SD�QLPD�YHáMHJD�YSOLYD�QD�UD]YRMQH�PRÌQRVWL�VDPH�
JD� REPHMQHJD� REPRáMD�� 1D� ORNDOQL� UDYQL� VH� QDPUHá
VUHáXMHPR� ]� QHHQDNRPHUQR� SRUD]GHOLWYLMR� PHMQLK� SUH�
KRGRY��]DUDGL�áHVDU� MH�PDUVLNMH� ORNDOQHPX�SUHELYDOVWYX
ÊH�YHGQR�RWHÌHQD�ÌH�RVQRYQD�áH]PHMQD�NRPXQLNDFLMD�

0HMQL�SUHKRGL�VR�WRáNH��NL�VLFHU�Y�SRJRMLK�RGSUWHMÊLK
PHMQLK� UHÌLPRY� RPRJRáDMR� GRORáHQR� QDGDOMHYDQMH� Y
SUHWHNORVWL� Y]SRVWDYOMHQLK� VWLNRY� PHG� REPHMQLP� SUHEL�
YDOVWYRP�� SRWUHEQR� SD� MH� SRXGDULWL�� GD� MH� ELOD� ]DUDGL
SRáDVQHJD� XUHMDQMD� REPHMQH� LQIUDVWUXNWXUH� WD� NRPXQL�
NDFLMD� QD� VORYHQVNR�KUYDÊNL� PHML� SRQHNRG� SUHNLQMHQD�
9VWRS� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� MH� Y� ORNDOQH� UD�
]PHUH� YQHVHO� QRYR� VLWXDFLMR�� 3UHGSULVWRSQH� ]DKWHYH� VR
ELOH� XVPHUMHQH� Y� UHNRQVWUXNFLMR� R]LURPD� QRYRJUDGQMR
PHMQLK�SUHKRGRY��NDU�MH�]DMHOR�WXGL�Y]SRVWDYLWHY�XVWUH]�
QH�FHVWQH� LQ�NRPXQDOQH� LQIUDVWUXNWXUH� WHU�QRYH�REMHNWH�
9VH�WR�LPD�]D�ORNDOQR�SUHELYDOVWYR�SR]LWLYQH�XáLQNH��VDM
MLP�MH�ELOD�SRQRYQR�RPRJRáHQD�XSRUDED�SRWL�LQ�PHMQLK
SUHKRGRY�� NL� VR� MLK� XSRUDEOMDOL� GHVHWOHWMD� SUHG� Y]SRVWD�
YLWYLMR�GUÌDYQH�PHMH��6ORYHQLMD�LQ�+UYDÊND�VWD�WXGL�VSUH�
MHOL� SRVHEHQ� ELODWHUDOQL� VSRUD]XP� R� XUHMHYDQMX� GYR�
VWUDQVNHJD�áH]PHMQHJD�SURPHWD��1D�]DáHWNX�6ORYHQLMD�Y
RGQRVX� GR� VYRMH� MXÌQH� VRVHGH� QL� SRND]DOD� LVWH� SUL�
SUDYOMHQRVWL� N� �PHKNHMÊHPX�� XUHMHYDQMX� WHJD� SUREOHPD�
Y� QDVSURWMX� ]� RGQRVRP�� NL� VWD� JD� GR� 6ORYHQLMH� L]ND]DOL
WDNR� ,WDOLMD� NRW� $YVWULMD�� NR� VWD� Y� ���� OHWLK� SUHMÊQMHJD
VWROHWMD�YVWRSLOL�Y�VFKHQJHQVNL�SURVWRU��1DSRVOHG�MH�ELO�]D
GRVWRS�GUÌDYOMDQRY�5HSXEOLNH�+UYDÊNH� Y� 6ORYHQLMR�� ,WD�
OLMR� LQ�QD�0DGÌDUVNR�VSUHMHW�QHNDNÊHQ� �NRPSURPLV���SR
NDWHUHP� MH� YVWRS� Y� WH� GUÌDYH� VLFHU� PRÌHQ� ]� RVHEQR
L]ND]QLFR�� YHQGDU� PRUD� RE� WHM� KUYDÊNL� SRWQLN� LPHWL� V
VDER�ÊH�SRVHEHQ��NDUWRQáHN��]D�SUHKRG�PHMH��NL�PHMQLP
RUJDQRP� RPRJRáD� UHJLVWUDFLMR� YVWRSD�� 1D� RVQRYL� WHJD
ODKNR� VNOHSDPR�� GD� WUHQG� áH]PHMQLK� SUHKRGRY� SUHN
REPHMQLK�PHMQLK�SUHKRGRY�QL�ELO�ELVWYHQR�]D]QDPRYDQ
V�SRVWDYLWYLMR�VFKHQJHQVNH�PHMH��SUHGYVHP�]DUDGL�Y]SR�
VWDYLWHY�XVWUH]QLK�FHVW�LQ�NRPXQDOQHPH�LQIUDVWUXNWXUH�WHU
REVWRMD� ELODWHUDOQHJD� VSRUD]XPD�� NL� MH� �XEODÌLO�� PRUH�
ELWQH� QHJDWLYQH� SRVOHGLFH� SRRVWUHQHJD� QDG]RUD� QD� VOR�
YHQVNL�]XQDQML�PHML�V�+UYDÊNR�

3UHY]HP� QRYH�� PHGQDURGQH� SROLWLáQH� IXQNFLMH� VOR�
YHQVNR�KUYDÊNH�PHMH�� MH� SXVWLO� SRVOHGLFH� QD� VORYHQVNR�
KUYDÊNHP�REPHMQHP�REPRáMX�QDMSUHM�Y�SROLWLáQHP�VPL�

VOX�� QDWR� SD� ÊH� Y� SURPHWQR�NRPXQLNDFLMVNHP� LQ� SVL�
KRORÊNHP�� 6OHGQMH� MH� áXWLWL� QD� ORNDOQL� UDYQL�� NMHU� MH� Y
]DáHWQHP� REGREMX� SULÊOR� GR� QHQDGQH� LQ� ]HOR� PRáQH
RPHMLWYH�WUDGLFLRQDOQLK�áH]PHMQLK�YH]L�LQ�SRWL��WHM�SD�VR
VH�SULGUXÌLOH� ÊH� UD]QH�SVLKRORÊNH�EORNDGH�� NL� VR� VSUHP�
OMDOH� GRNDM� QDSHWH� SROLWLáQH� RGQRVH� PHG� VRVHGQMLPD
GUÌDYDPD�]DUDGL�ÊH�RGSUWLK�PHMQLK�LQ�GUXJLK�SUREOHPRY�
=JRGRYLQVNR�HQRWQR�NXOWXUQR�SRNUDMLQR�MH�GUÌDYQD�PHMD
SUHVHNDOD� LQ� WDNR� YSOLYDOD� QD� QMHQ� ]QDáDM�� 2EPHMQH
REáLQH� V� +UYDÊNR� VR� WLVWR� REPRáMH� Y� 6ORYHQLML�� NMHU� MH
KUYDÊNR� SUHELYDOVWYR� QDMEROM� LQWHQ]LYQR� LQ� VNOHQMHQR
SULVRWQR��áHSUDY�QD�XUDGQL�UDYQL�QH�JRYRULPR�R�REVWRMX
KUYDÊNH�PDQMÊLQH�Y]GROÌ�VORYHQVNR�KUYDÊNH�PHMH�

7HOHIRQVNL�DQNHWL��NL�VWD�ELOL�RSUDYOMHQL�Y�OHWX������LQ
������ VWD� ELOL� QHSRJUHÊOMLYD� PHWRGD�� NL� QDP� MH� RPR�
JRáLOD� SRJOREOMHQ� YSRJOHG� Y� SUHSXVWQRVW� VORYHQVNR�KU�
YDÊNH� PHMH� SUHG� YVWRSRP� 6ORYHQLMH� Y� 6FKHQJHQ� LQ� SR
QMHP��9�UD]LVNDYL�L]�OHWD������MH�Y]GROÌ�FHORWQH�VORYHQ�
VNR�KUYDÊNH�PHMH�SULEOLÌQR�SRORYLFD�UHVSRQGHQWRY�SUHG�
YLGHYDOD�� GD� ER� YVWRS� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU
SULYHGHO�GR�SRVODEÊDQMD�áH]PHMQLK�RGQRVRY�V�+UYDÊNR�
'HOHÌ� QHJDWLYQHJD� YUHGQRWHQMD� YSOLYD� Y]SRVWDYLWYH
VFKHQJHQVNHJD� UHÌLPD� Y� 6ORYHQLML� QD� áH]PHMQH� YH]L� V
+UYDÊNR�VH�MH�Y�UD]LVNDYL�OHWD������]PDQMÊDO�OH�]D�����
1DMYHáMH� VSUHPHPEH�� NL� MLK� MH� SULQHVHO� 6FKQHJHQ�� OR�
NDOQR�SUHELYDOVWYR�RSDÌD�SUL�QDNXSRYDQMX�QHSUHPLáQLQ
QD�+UYDÊNHP�LQ�SRYH]RYDQMX�ORNDOQLK�VNXSQRVWL��REáLQ�
]� REHK� VWUDQL� PHMH�� PHGWHP� NR� VR� WH� VSUHPHPEH� SR
QMLKRYHP� PQHQMX� ]DQHPHUOMLYH� QD� SRGURáMX� GHOD�� ÊWX�
GLMD��NXOWXUQLK�SULUHGLWHY�LQ�RELVNRY�ÊSRUWQLK�SULUHGLWHY�

*OHGH� QD� UH]XOWDWH� UD]LVNDYH� L]� OHWD� ����� MH� Y� VOR�
YHQVNR�KUYDÊNHP�REPHMQHP�REPRáMX�]DVOHGLWL�]HOR�YH�
OLNR�GUXÌEHQR�NXOWXUQR�DILQLWHWR��QDG�����YSUDÊDQLK�QD
PHML�V�+UYDÊNR�UD]XPH�LQ�JRYRUL�KUYDÊNL�MH]LN�WHU�JOHGD
KUYDÊNR�WHOHYL]LMR��7XGL�VDPD�VWUXNWXUD�áH]PHMQLK�WRNRY
MH� SRWUGLOD� áH]PHMQR� DILQLWHWR�� 0HG� Y]URNL� SUHáNDQMD
PHMH� VR�PHG� ORNDOQLP�SUHELYDOVWYRP� WDNR� L]WRSDOL�áH]�
PHMQD� UHNUHDFLMD� R]LURPD� WXUL]HP� DOL� RELVN� JRVWLOQH� WHU
RELVN� VRURGQLNRY� R]LURPD� ]QDQFHY� Y� VRVHGQMLK� NUDMLK�
'D�UDYQR�GUXÌEHQR�NXOWXUQH�DILQLWLWH�áH]PHMQLK�REPRáLM
SUHGVWDYOMDMR�SORGQR�RVQRYR�]D�GRJUDMHYDQMH�LQ�NUHSLWHY
áH]PHMQLK� YH]L�� QDND]XMH� WXGL� GHOHÌ� RELVND� NXOWXUQLK
SULUHGLWHY�Y�VRVHGQMLK�NUDMLK��.OMXE�YVHP�SR]LWLYQLP�WUHQ�
GRP� QD� VORYHQVNR�KUYDÊNHP� REPHMQHP� VHNWRUMX� MH� SUL
DQDOL]L�UD]LVNDYH�L]VWRSDOR�GHMVWYR��GD�MH�LQWHQ]LWHWD�áH]�
PHMQHJD� JLEDQMD� RE� VORYHQVNR�KUYDÊNL� PHML� ELVWYHQR
QLÌMD� RG� RVWDOLK� REPHMQLK� REPRáLM�� àH]PHMQR� JLEDQMH
SUHNR�VORYHQVNR�KUYDÊNH�PHMH�RVWDMD�QDPUHá�NRQVWDWQR�
NDU� NDÌH�� GD� VFKHQJHQVND� UHDOQRVW� QL� ELVWYHQR� YSOLYDOD
QD�áH]PHMQR�JLEDQMH�REPHMQHJD�SUHELYDOVWYD�L]�VORYHQ�
VNHJD�GHOD�QD�+UYDÊNR�

2E�VORYHQVNR�KUYDÊNL�PHML�MH�GDQHV��NOMXE�]JRUDM�QD�
YHGHQLP�XJRGQLP�SRWHQFLDORP�� WHÌNR�]DVOHGLWL� SURVWRU�
VNH� SURFHVH� LQ� VWUXNWXUH�� NL� EL� QDND]RYDOL� QD� SULVRWQRVW
GHMDQVNR�LQWHJULUDQH�REPHMQH�UHJLMH��àH�MH�QD�HQL�VWUDQL
VORYHQVND�GUÌDYD�RGSUDYLOD�PHMQH�NRQWUROH� WDP��NMHU� VH
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MH� SROLWLáQD� PHMD� JORERNR� ]DUH]DOD� Y� QHNGDM� HQRWQL
GUXÌEHQL� SURVWRU�� LQ� V� WHP� RGSUOD� PRÌQRVW� SRQRYQH
UHLQWHJUDFLMH�GRWOHM�VLVWHPVNR�ORáHQLK�REPHMQLK�REPRáLM�
MH� VORYHQVNR�KUYDÊNR� REPRáMH�� NMHU� MH� FHOD� GHVHWOHWMD
SUHELYDOVWYR�ÌLYHOR�Y� VLVWHPVNR�HQRWQHP�RNROMX�� Y� ]DG�
QMLK�GYDMVHWLK�OHWLK�GRÌLYHOR�GUDVWLáQH�VSUHPHPEH��1RYD
SROLWLáQD� LQ� �YDURYDOQD�� IXQNFLMD� PHMH� V� +UYDÊNR� MH� ]
YLGLND�(8�LQ�QMHQH�VWDELOQRVWL�VLFHU�NRULVWQD��PHGWHP�NR
SUHGVWDYOMD� QD� GUXJL� VWUDQL� ]D� ORNDOQR� SUHELYDOVWYR� LQ
VDPR� UHJLRQDOQR� VWUXNWXUR� SUHFHMÊQMR� RYLUR�� .RW� MH� UD�
]YLGQR� L]� RSUDYOMHQH� DQDOL]H�� VR� QHSRVUHGQH� áH]PHMQH
YH]L� PRJRáH� OH� ]� REPHMQR� LQIUDVWUXNWXUR� LQ� PHMQLPL
SUHKRGL�� NL� VR� SD� YHáLQRPD� Y� IXQNFLML� PHGGUÌDYQHJD
SRYH]RYDQMD�� ]DUDGL� áHVDU� WUDQ]LWQL�PHGGUÌDYQL� LQ� ÊLUÊL

áH]PHMQL� SURPHW� GDOHá� SUHYODGXMH� QDG� ORNDOQLP�� 6HGD�
QMH� VWDQMH� MH� WRUHM�� NOMXE� GRORáHQL� QRUPDOL]DFLML� Y� SR�
JOHGX� PHMQH� SUHSXVWQRVWL�� ÊH� YHGQR� ]HOR� UD]OLáQR� RG
SUHWHNORVWL��NR�XSUDYQD�PHMD�]D� ORNDOQR�SUHELYDOVWYR�QL
SUHGVWDYOMDOD�QREHQH�RYLUH�SUL�SRYH]RYDQMX��7L�áH]PHMQL
YLGLNL�SUHGVWDYOMDMR�SRPHPEHQ�ND]DOHF�SURVWRUVNLK�XáLQ�
NRY� XGHMDQMDQMD� VFKHQJHQVNHJD� VSRUD]XPD� QD� VORYHQ�
VNR�KUYDÊNL�PHML��D� WXGL�SRWUHER�SR�QDáUWQHMÊHP� LQ�EROM
XVNODMHQHP�XSUDYOMDQMX��6ORYHQVNR�KUYDÊND�PHMD�SRPH�
QL� ]D� REH� GUÌDYL� ]DWR� YHOLN� L]]LY� WDNR� Y� SROLWLáQHP
VPLVOX�NRW�WXGL�Y�SURPHWQR�NRPXQLNDFLMVNHP��GUXÌEHQR�
NXOWXUQHP�LQ�SVLKRORÊNHP�SRJOHGX� WHU�ER�QHGYRPQR�ÊH
GROJR� ]DSRVORYDOD� SURXáHYDOFH� HYURSVNLK� �]XQDQMLK�� LQ
�QRWUDQMLK��PHMD�
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7KLV�DUWLFOH�GLVFXVVHV�WKH�ERUGHU�EHWZHHQ�6ORYHQLD�DQG�&URDWLD��RQH�ZKLFK�ZDV�VLJQLILFDQWO\�PDUNHG�E\�SROLWLFDO
FKDQJHV� WKDW� WRRN� SODFH� LQ� WKH� ODVW� GHFDGHV�� WKH� LQGHSHQGHQFH� RI� WKH� IRUPHU� <XJRVODY� UHSXEOLFV� RI� 6ORYHQLD� DQG
&URDWLD��WKH�DFFHVVLRQ�RI�6ORYHQLD�WR�WKH�(XURSHDQ�8QLRQ��(8���DQG�ODWHU� WKH�HVWDEOLVKPHQW�RI� WKH�6FKHQJHQ�ERUGHU
UHJLPH�DORQJ�WKH�ERUGHU�EHWZHHQ�WKHVH�WZR�VWDWHV��,Q�WKH�6ORYHQH�&URDWLDQ�ERUGHU�DUHD�WKH�QHZ�SROLWLFDO�UHDOLW\�DIWHU
WKH�\HDU������GHHSHQHG�WKH�GHYHORSPHQWDO�DQG�VWUXFWXUDO�GLIIHUHQFHV�EHWZHHQ�QHLJKERXULQJ�ERUGHU�UHJLRQV�ZKLFK�
IURP� D� KLVWRULFDO� SHUVSHFWLYH�� FDQ� EH� GHILQHG� DV� SHULSKHUDO� DQG� OHVV� GHYHORSHG� JHRJUDSKLFDO� DUHDV�� $IWHU� LWV� (8
DFFHVVLRQ��6ORYHQLD�DVVXPHG�DOO�REOLJDWLRQV�HQWDLOHG�E\�(8�PHPEHUVKLS�LQFOXGLQJ�WKH�HVWDEOLVKPHQW�RI�WKH�6FKHQJHQ
ERUGHU�UHJLPH�ZKLFK�ZDV�LPSOHPHQWHG�DW� WKH�HQG�RI�������7KXV��6ORYHQLD�EHFDPH�D��JXDUGLDQ��RI�D�VWUHWFK�RI� WKH
�H[WHUQDO�ERUGHU��RI�WKH�(8��ZKLFK�KDV�OHG�WR�VLJQLILFDQW�VSDWLDO�DV�ZHOO�DV�VRFLDO�DQG�FXOWXUDO�FKDQJHV�DORQJ�WKH�HQWLUH
ERUGHU� RI� 6ORYHQH� WHUULWRU\�� %RUGHU� FRQWURO� RQ� WKH� ERUGHUV� ZLWK� $XVWULD�� ,WDO\�� DQG� +XQJDU\� ZDV� DEROLVKHG�
&RQFRPLWDQWO\��ERUGHU�FRQWURO�RQ�WKH�ERUGHU�ZLWK�&URDWLD��DQ��H[WHUQDO�ERUGHU��RI�WKH�(8��ZDV�VWUHQJWKHQHG��6ORYHQLD
KDG�WR�HVWDEOLVK�VHFXULW\��FXVWRPV��DQG�LQVSHFWLRQ�FRQWURO�DORQJ�LWV�VHFWLRQ�RI�WKH�H[WHUQDO�(8�ERUGHU��DQG�SURYLGH�IRU
WKH� ERUGHU� UHJLPH� WR� PHHW� ZLWK� (8� VWDQGDUGV�� ,Q� D� UHODWLYHO\� VKRUW� WLPH� WKHVH� HYHQWV� KDYH� EURXJKW� VHYHUDO
DGPLQLVWUDWLYH�FKDQJHV�LQ�WKH�ERUGHU�DUHD�SULPDULO\�DW�WKH�ORFDO�OHYHO�

7KH�HVWDEOLVKPHQW�RI�WKH�H[WHUQDO�6FKHQJHQ�ERUGHU�LQ�WKH�WUDGLWLRQDOO\�LQWHUWZLQHG�6ORYHQH�&URDWLDQ�ERUGHU�DUHD
KDV�JHQHUDWHG�QXPHURXV�VSDWLDO�DQG�VRFLDO�JHRJUDSKLFDO�FKDQJHV��7KH�FKDQJLQJ�WUHQGV�DUH�UHIOHFWHG�LQ�VSDWLDO�ERUGHU
SHUPHDELOLW\�� FURVV�ERUGHU� FRQWDFWV�� DQG� FURVV�ERUGHU� PRELOLW\�� 7KH� QHZ� ERUGHU� GLYLGHG� WKH� KLVWRULFDOO\� XQLWHG
FXOWXUDO�WHUULWRU\�DQG�FRQWURO�SRVWV�ZHUH�VHW�XS�RQ�WUDIILF�URXWHV��8QGHU�RSHQ�ERUGHU�UHJLPHV�ERUGHU�FURVVLQJ�SRLQWV
HQDEOH� D� UHODWLYHO\� VPRRWK� FRQWLQXDWLRQ� RI� SUHYLRXVO\� HVWDEOLVKHG� FRQWDFWV� DPRQJ� WKH� ERUGHU� DUHD� SRSXODWLRQ�
+RZHYHU�� LQ� VRPH� FDVHV� WKH� VORZ� FRQVWUXFWLRQ� RI� ERUGHU� LQIUDVWUXFWXUH� GLVFRQWLQXHG� FRPPXQLFDWLRQ� OLQHV� LQ� WKH
6ORYHQH�&URDWLDQ� ERUGHU� DUHD�� 7KH� JHQHUDO� FKDUDFWHULVWLFV� RI� WKH� FORVHQHVV� RU� RSHQQHVV� RI� WKH� 6ORYHQH�&URDWLDQ
ERUGHU�DUH�EH\RQG�HDV\�DQG�VLPSOH�GHVFULSWLRQ�JLYHQ�WKH�SUHVHQFH�DQG�DFWLYLW\�RI�ERWK�LQ�WKLV�WHUULWRU\��*HQHUDOO\��WKH
6ORYHQH�&URDWLDQ� ERUGHU� DUHD� GLVSOD\V� JRRG� RUJDQL]DWLRQ� IRU� LQWHUQDWLRQDO� WUDIILF� DQG� VXIILFLHQW� SHUPHDELOLW\� IURP
EURDG�PDFUR�UHJLRQDO�DQG�LQ�SDUWLFXODU�QDUURZ�LQWHU�VWDWH�SHUVSHFWLYHV��+RZHYHU��VLJQLILFDQW�REVWDFOHV�DUH�SUHVHQW�DW
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WKH�ORFDO�OHYHO��,Q�SDUW�WKHVH�DUH�D�UHVXOW�RI�WKH�LQLWLDO�HPHUJHQFH�RI�VXGGHQ�DQG�VWULFW�OLPLWDWLRQV�WR�WUDGLWLRQDO�FURVV�
ERUGHU� FRQWDFWV� DQG� URXWHV�� DQG�SV\FKRORJLFDO�EDUULHUV� VWHPPLQJ� IURP� UDWKHU� WHQVH� SROLWLFDO� UHODWLRQV� EHWZHHQ� WKH
WZR�QHLJKERXULQJ�VWDWHV�ZKLFK�UHVXOWHG�IURP�XQUHVROYHG�ERUGHU�LVVXHV�DQG�RWKHU�ELODWHUDO�SUREOHPV��'LIIHUHQW�DVSHFWV
RI�FURVV�ERUGHU�PRELOLW\��DQG�VSDWLDO�ERUGHU�SHUPHDELOLW\�DQG�PXWXDO�GHSHQGHQFH�UHSUHVHQW�LPSRUWDQW� LQGLFDWRUV�RI
VSDWLDO�HIIHFWV�JHQHUDWHG�E\�WKH�LPSOHPHQWDWLRQ�RI�WKH�6FKHQJHQ�ERUGHU�UHJLPH�DORQJ�WKH�6ORYHQH�&URDWLDQ�ERUGHU�

7KH� (8� DQG� LWV� VWDELOLW\� FDQ� FHUWDLQO\� EHQHILW� IURP� WKH� QHZ� SROLWLFDO� DQG� �SURWHFWLYH�� IXQFWLRQ� RI� WKH� 6ORYHQH
ERUGHU�ZLWK�&URDWLD��+RZHYHU�� WKLV�KDV�FUHDWHG�VLJQLILFDQW�REVWDFOHV� IRU� WKH� ORFDO�SRSXODWLRQ�DQG� WKH�YHU\� UHJLRQDO
VWUXFWXUH�� $V� D� UHVXOW�� WKH� 6ORYHQH�&URDWLDQ� ERUGHU� UHSUHVHQWV� D� PDMRU� SROLWLFDO� DV� ZHOO� DV� WUDIILF�FRPPXQLFDWLRQ�
VRFLDO�FXOWXUDO��DQG�SV\FKRORJLFDO�FKDOOHQJH�IRU�ERWK�VWDWHV��$QG�XQGRXEWHGO\��LW�ZLOO�FRQWLQXH�WR�VWLU�LQWHUHVW�DPRQJ
UHVHDUFKHUV�RI�(XURSHDQ��H[WHUQDO��DQG��LQWHUQDO��ERUGHUV�

.H\�ZRUGV��6ORYHQH�&URDWLDQ�ERUGHU��ERUGHU�DUHD���H[WHUQDO�ERUGHU��RI�WKH�(8��6FKHQJHQ��ERUGHU�SHUPHDELOLW\
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QRYH�GUÌDYQH�PHMH��'HOD������/MXEOMDQD����������
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VORYHQVNR�L]VHOMHQVWYR�
.OHPHQÞLÞ�� 9��� *HQRULR�� 5�� �������� 7KH� 1HZ� 6WDWH� RI
6ORYHQLD� DQG� LWV� )XQFWLRQ� ZLWKLQ� WKH� )UDPH� RI� (XURSH�
*HR-RXUQDO���������/RQGRQ���'RUGUHFKW���%RVWRQ������
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PRáML�QD�SULPHUX�6ORYHQLMH��'HOD������/MXEOMDQD�������
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LQ� QMHQD� IXQNFLMD� Y� SRYH]RYDQMX� PHG� +UYDÊNR� LQ� 6OR�
YHQLMR�LQ�Y�OXáL�HYURSVNH�LQWHJUDFLMH��'HOD������/MXEOMDQD�
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/HUHVFKH�� -�� 3��� 6DH]�� *�� �������� 3ROLWLFDO� )URQWLHU
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PHG� 6ORYHQLMR� LQ� +UYDÊNR� WHU� QHNDWHUH� QMHJRYH� JHR�
JUDIVNH� ]QDáLOQRVWL�� 9�� .UÌLÊQLN� %XNLß�� 9�� �XU���� 0HGHW�
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