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3ULVSHYHN�REUDYQDYD�]JRGRYLQR�PHMQLK�VSRURY�PHG�GYHPD�YD^NLPD�VNXSQRVWLPD�

NL�VWD�SULSDGDOL�KDEVEXU^NHPX�FHVDUVWYX�LQ�%HQH^NL�UHSXEOLNL��>WXGLM�WHJD�VSRUD��NL�VH
MH� YOHNHO� VNR]L� YHV� VWDUL� UHCLP�� QH� QDaHQMD� OH� SRMPD� R]HPHOMVNH� REODVWL�� YJUDMHQH� Y
PHMR��WHPYHa�YSUD^DQMH�GRMHPDQMD�PHMD�V�SROLWLaQHJD��JRVSRGDUVNHJD�LQ�GUXCEHQHJD
YLGLND�� %UDQMH�� Y� NDWHUHP� VH� NULCDMR� SRJOHGL� YD^NH� VNXSQRVWL� LQ� GUCDYH�� RPRJRaD
DQDOL]R�VSUHPHPE�R]HPHOMVNLK�UD]PHMLWHY�Y�REGREMX�SUHKRGD�L]�SROLWLaQHJD�SURVWRUD�
NL� MH� VORQHO� QD� YORJL� VRGQH� REODVWL�� Y� SURVWRU�� NL� JD� GRORaDWD� ]HPOML^ND� SRVHVW� LQ
GDYaQD�VXYHUHQRVW�

/HWD������MH�RGYHWQLN�$QWRQLR�7HVR�]DNOMXaLO�^WXGLM��NL�PX�JD�MH�WUL�OHWD�SUHG�WHP
QDURaLO�3RNUDMLQVNL� VYHW�9LFHQ]H��GD�EL�XJRWRYLO�� �DOL� EL� VRGQR�XSUDYQL� SRVWRSHN� ]D
SRQRYQR� SULGRELWHY� QHNDWHULK� JRUD�PHG�9DOOH� /XQJD� LQ�9DOOH�2UVDUD� Y� SULG� YD^NH
VNXSQRVWL�/DVWHEDVVH�LPHO�SUDYQR�RVQRYR����7HVR������������>OR�MH�]D�QHNDM�PDQM�NRW
�����KHNWDUMHY�JR]GRY� LQ�SD^QLNRY��NL� VR� OHCDOL� RQNUDM� DYVWULMVNH�PHMH�� QD� R]HPOMX
WULGHQWVNH�VNXSQRVWL�)ROJDULD��2EMDYOMHQD�^WXGLMD�MH�REVHJDOD�QHNDM�YHa�NRW�VWR�GREUR
GRNXPHQWLUDQLK�� ]� RVWULQR� QDELWLK� VWUDQL�� Y� NDWHULK� MH� V� SRPRaMR� URNRSLVRY�PHVWQH
NQMLCQLFH�LQ�SRURaLO�3URYYHGLWRUL�DL�FRQILQL�YHQH]LDQL��1DG]RUQLNRY�]D�EHQH^NH�PHMH�
L]�DUKLYD�)UDUL�GRND]RYDO�SUDYQR�XWHPHOMHQRVW�]DKWHY�VYRMLK�VWUDQN��7HGDQMD�GUCDYQD
PHMD��NL�MH�ORaHYDOD�$YVWURRJUVNR�FHVDUVWYR�LQ�.UDOMHYLQR�,WDOLMR��MH�ELOD�SR�QMHJRYLK
L]UDaXQLK�]JRGRYLQVNR�QDSDaQR�]DaUWDQD�

3HWQDMVW� OHW�NDVQHMH�� OHWD������� MH�YD^ND�VNXSQRVW�)ROJDULD�RGJRYRULOD�QD�SUDYQH
SRVWRSNH��NL�MLK�MH�Y�WHP�aDVX�VSURCLO�/DVWHEDVVH��1D�VYRMH�VWUR^NH�MH�L]GDOD�RG�SUHG�
KRGQH� ^H� ]DMHWQHM^R� NQMLJR�� GRSROQMHQR� ]� RE^LUQR� SULORJR� GRNXPHQWRY�� NL� MH� SR
]JOHGX� UD]LVNDY�YLFHQ^NHJD�DGYRNDWD�V�SRQRYQLP� LVNDQMHP�SR� ORNDOQLK� LQ�EHQH^NLK
DUKLYLK�QXGLOD�SLVQH�GRND]H�]D�DUJXPHQWH�YD^NH�VNXSQRVWL��3RWHP�NR� MH��,WDOLMD�GR�
VHJOD� VYRMH� QDUDYQH�PHMH� LQ� MH� QD� UDaXQ� CUWHY� VYRMLK� VLQRY�PHGVH� VSUHMHOD� LUHGHQ�
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WLVWLaQH�SURYLQFH��VH�VHGDM�HQD�RG�WHK���]�]DXSDQMHP�Y�YHURGRVWRMQR�UD]VRGER�REUDaD
QD�1DURGQR�VNXS^aLQR���

0HG� L]LGRPD�REHK� NQMLJ� MH� SRWHNDOD� SUYD� VYHWRYQD� YRMQD��9]GROC� QD� NLORPHWUH
VNUEQR�XWUMHQLK�VWUHOVNLK� MDUNRY�VR�aHWH�QHP^NH��DYVWULMVNH��PDGCDUVNH� LQ�aH^NH�YRM�
VNH�VNX^DOH�QD�]DaHWNX�VWROHWMD�]ORPLWL�RGSRU�VRYUDCQLNRY��NL�VR�ELOL�SUDY�WDNR�UHNUX�
WLUDQL�Y�NUDMLK�GDOHa�RG�ERMQLK�aUW��0RUGD�]DWR��NHU� MH�ELOD� WHGDM�)ROJDULD��XWULSDMRaL
GHO� aXGRYLWH� LWDOLMDQVNH� GUXCLQH��� DOL� SD� ]DWR�� NHU� VR� VH� SRGDQLNL� DYVWULMVNHJD
:HOVFKWLURO�ERULOL�GDOHa�RG�VYRMLK�GRPRY��Y�QLCLQDK�5XVLMH�LQ�*DOLFLMH��Y�IROJDULMVNR
L]GDMR� QLVWD� YVWRSLOD� MH]LN� LQ� UHWRULND� PHMD�� VLFHU� ]HOR� GRPDaD� Y� OHWLK� RNURJ� SUYH
VYHWRYQH�YRMQH��3UHGJRYRU�SD�VH�MH�N�QMLPD�]DWHNDO�OH�]�QDPHQRP��GD�EL�Y� WUHQXWNX
SRQRYQR� Y]SRVWDYOMHQH� GRPROMXEQH� VORJH� SRXGDULO� QHSULPHUQRVW� VSRUD� �)ROJDULD�
�������3D� WXGL�Y�SLVDQMX�7HVD� MH�ELOD� WD� WHPDWLND�NRPDMGD�QDND]DQD��NOMXE� WHPX�GD
PX�MH�XVSHOR�V�SRPRaMR�WRYUVWQHJD�CDUJRQD�VSUHPHQLWL�VWUXJR�SRWRND�Y�QDUDYQR�PHM�
QR�aUWR�PHG�GYHPD�R]HPOMHPD��1REHQHPX�QDFLRQDOLVWQLaHPX� ]DQRVX� SD� QL� XVSHOR�
QH�PHG�YRMQR�LQ�QH�SR�QMHM��]DNULWL�ELVWYD�VSRUD��2QNUDM�YVHJD�MH�WD�QDPUHa�RVWDMDO�QD
ORNDOQL�UDYQL��3ROHJ�WHJD�DUKLYVNL�GRNXPHQWL�GRND]XMHMR��GD�MH�^OR�]D�VWROHWQL�VSRU�

AHSUDY� VWD� SUDYQD� VSRPLQD� UD]^LULOD� REPRaMH� UD]LVNDYH� YVH� GR� SUYLK� VWROHWLM
VUHGQMHJD�YHND��MH�REVWDMDO�GDWXP��NL�VWD�PX�RED�SULSLVRYDOD�SUHORPQL�SRPHQ�

1D�]DaHWNX����� VWROHWMD� VWD�QDPUHa�NQH]R^NRILMD�7ULGHQWD� LQ�6YHWL� URPDQVNL� LP�
SHULM� GYDNUDW� GRVHJOD� VSRUD]XP� JOHGH�PHMQH� aUWH�� NL� MH� WDNUDW� R]QDaHYDOD� %HQH^NR
UHSXEOLNR��=DaHWHN�WHK�SRJDMDQM�MH�VRYSDGDO�V�SRURaLORP�R�PHVWX�LQ�R]HPOMX�9LFHQ]H�
NL� JD� MH�1LFFROz� 3L]]DPDQR� SR� YHa� NRW� HQROHWQL� IXQNFLML� NDSLWDQD� WHJD� REPRaMD� ��
RNWREUD������SUHGVWDYLO�VHQDWX�

2E� SRURaDQMX� R� PHMDK� YLFHQ^NHJD� R]HPOMD� MH� 3L]]DPDQR�� SRGREQR� NRW� QMHJRY
SUHGKRGQLN� )HGHULFR� )RVFDUL�� SUL]QDO� WUDMQH� QHVSRUD]XPH� V� ^NRILMVNLPL� LQ� QDMGYRM�
YRGVNLPL�VNXSQRVWPL��VHYHUHQH�WROSH���Y�JRUDK�PHG�$VWLFRP�LQ�3RVLQR��QD�REPRaMX
)ROJDULH�� Y]KRGQR� RG� ^NRILMVNH� VNXSQRVWL� /HYLFD�� Y� VSRGQML� 9DOVXJDQL�� LQ� NRQaQR�
QDG�REURQNL�JRUD�0DUFHVLQH� LQ�)UL]]RQD��PHG�SRGDQLNL� WLUROVNHJD�SRGHCHOMD�*ULJQD
LQ�SUHELYDOFL�6HGPLK�VNXSQRVWL��)RVFDUL�MH�PHQLO��GD�VR�VH�SRG�KUXSRP�GHVHWOHWQHJD
VSRSDGD���HQHJD�RG�PQRJLK��NL�VR�Y]QHPLUMDOL�PHMH�5HSXEOLNH��VNULYDOH�GLSORPDWVNH
QDSHWRVWL�PHG�'XQDMHP� LQ�%HQHWNDPL��7XGL� WH� VR�ELOH�SRVOHGLFD� SUREOHPRY� VWDUHJD
GDWXPD�� UD]^LUMHQLK� QD� YVD� REPHMQD� REPRaMD� V� &HVDUVWYRP�� SUL� aHPHU� MH� WULGHQWVNL
VSRU�ELO� OH�GUREHF�FHORWH��7ULGHQVWNL� ^NRI� MH�GRSXVWLO��GD� MH� UHNWRU�GRMHO�QMHJRYH�QD�
PHUH�]D�SULMDWHOMVNR�XUHMDQMH�YSUD^DQM��0DQM�SULSUDYOMHQRVWL�]D�SUHNLQLWHY�VSRUD�SD�VR
SRND]DOL�JRVSRGMH�WLUROVNLK�HQNODY�,YDQH�Y�9DOVXJDQX�LQ�%HVHQD�QD�YLVRNL�IROJDULMVNL
SODQRWL��GYHK�RE^LUQLK�IHYGDOQLK�MXULVGLNFLM��SULSDGDMRaLK�LQQVEUX^NL�]ERUQLFL�LQ�]DMH�
GDMRaLK� VH�PHG�EHQH^NH� LQ� ^NRILMVNH�REODVWL��=DWR� MH�SUHGODJDO�SULWLVN�QD�EHQH^NHJD
DPEDVDGRUMD�� NL� QDM� EL� GXQDMVNR� VRGL^aH� SULVLOLO�� WDNR� NRW� MH� WR� CH� VWRULO� ]D� XVNR^NH

                                                          
� 6WDYNL�VR�L]�3UHGJRYRUD��NL�JD�MH�SRGSLVDOD��2EaLQD�)ROJDULD��7ULGHQW�������MDQXDUMD������
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SLUDWH�QD�GDOPDWLQVNL�REDOL��GD�SUHY]DPH�YRGHQMH�SRJDMDQM� LQ�VH�QD� WD�QDaLQ� L]RJQH
RGSRUX�ORNDOQH�VNXSQRVWL���5HOD]LRQL�����������������

'UXJDaQHJD�PQHQMD�MH�ELO�QHNDM�OHW�NDVQHMH�1LFFROz�3L]]DPDQR��*ODYQL�MXQDNL�LQ
YVHELQD�VSRUD�VR�ELOL�LVWL�NRW�Y�SULPHUX�)RVFDULMHYHJD�SLVPD��YHQGDU�SD�VH�MH�QMHJRYD
SUHGVWDYLWHY�� REPHMQLK� YLFHQ^NLK� LQ� QDGYRMYRGVNLK� ]DGHY� ]DULVRYDOD� Y� PQRJR
QDWDQaQHM^R�JHRJUDIVNR�VOLNR��3L]]DPDQR�MH�PHQLO��GD�JUH�LVNDWL�Y]URNH�]D�WR�L]aUSD�
YDMRaR�YRMQR�Y�QDY]NULCMLK�SUHWHCQR� ORNDOQHJD�]QDaDMD�� )RVFDULMHY� NOLF�PHGQDURGQL
GLSORPDFLML� MH� Y� SRURaLOX� QDGRPHVWLOD� Y]QHMHYROMHQD� SULSRYHG� R� GRJRGNX�� NL� VH� MH
QHNDM�PHVHFHY�SUHG�WHP�]JRGLO�Y�9LFHQ]L�

�7X�QH�CHOLP�JRYRULWL�R�WHP��NDU�VHP��Y�QDVSURWMX�]�CH�SRYHGDQLP��RSD]LO�Y�GX^L
9LFHQHDQRY��2GNULO� VHP�QDPUHa��GD� VR�Y� VYRML�QRWUDQMRVWL� QDNORQMHQL� FHVDUVWYX��7R
VHP�XJRWRYLO� L]�UD]OLaQLK�UD]PL^OMDQM��NL�VR�SUL^OD�QD�GDQ�Y�PRML�SDODaL��NMHU� VH�]HOR
SRJRVWR�]DWHNDMR�K�NDSLWDQX��2EHQHP�SD�VHP� WR�VSR]QDO�Y�aDVX�SRJDMDQM�]D�PHMH�V
WULGHQWVNLP�]DVWRSQLNRP��VDM�VR�WDNUDW�YVL�SRPHPEQL�SOHPLaL�9LFHQ]H��WDNR�QD�WUJLK
NRW�GRPD��VDPRYROMQR�VNOHQLOL��GD�YD^D�6YHWORVW�LQ�PHVWR�9LFHQ]D�QLPDWD�SUDYLFH�GR
VSRUQLK�JRUD��2E�WHP�VR�WUGLOL��GD�QHNDWHUH�QLVR�QLNROL�ELOH�YLFHQ^NH��GUXJH�SD�GD�VR
NRPDMGD� NDM� XCLYDOL� LQ� VR� ]DWR� ]HOR� JUDMDOL� GHMDQMD� JURID� )UDQFHVFD� &DOGRJQD�
SREXGQLND�WHK�WHCDY��WD�QDUDYQDQRVW�MH�ELOD�WDNR�]HOR�RaLWQD�LQ�SUHQHVHQD�]DVWRSQLNX�
GD�VH�MH�WD�]DWR�OHS�aDV�XSLUDO�XJRGLWL�]DKWHYDP��VLFHU�SD�MH�ELO�FHORWHQ�SRWHN�SRJDMDQMD
]HOR� PXaHQ���� 3UHYHa� aDVD� SD� EL� SRUDELO� ]D� RSLV� EDQNHWRY�� OMXEH]QLYRVWL� LQ� XVOXJ�
QDPHQMHQLK� WHPX� ]DVWRSQLNX�� GRYROM� ER�� aH� SRYHP�� GD� YHaMLK� XVOXJ�� NRW� MLK� MH� RE
YVDNHP�VYRMHP�SULKRGX�ELO�GHOHCHQ�]DVWRSQLN�L]�7ULGHQWD��QH�ER�XCLO�QREHQ�VHQDWRU�
NL�EL�VH�RGSUDYLO�Y�9LFHQ]R����5HOD]LRQL�������������

0LUQD�UH^LWHY�VSRUD��NL�VL�MH�MH�CHOHO�QMHJRY�SUHGKRGQLN��SD�VH�MH�YHQGDUOH�]JRGLOD�
-XQLMD������VWD�VH�^NRI�LQ�PHVWQD�VNXSQRVW�9LFHQ]H�RGORaLOD��GD�GRORaLWD�NRPLVLMR��Y
NDWHUL� ERVWD� YLFHQ^NL� VYHWQLN� (WWRUH� )HUUDPRVFD� LQ� *LURODPR� *UD]LDGHL�� ]DVWRSQLN
NQH]R^NRID�� NL� MH� SROHJ� L]MHPQR� SULVUaQHJD� VSUHMHPD�� �OMXEH]QLYRVW�� EDQNHWL� LQ
XVOXJH��� QDOHWHO� WXGL� QD� WDNR� SRSROQR� SUHGDQRVW�� GD� MH� Y]SRGEXGLOD� UHNWRUMHYR� SUL�
WRCER� %HQHWNDP�� 2GSRYHG� SUDYLFDP� GR� JRUD� MH� ELOD�� YVDM� ]D� MDYQRVW�� SDUDGRNV� Y
VOXCEL�YLFHQ^NH�DULVWRNUDWVNH�SROLWLNH��7R�MH�ELOR�UD]XPHWL�L]�RaLWQH�QDVWURMHQRVWL�SURWL
QDG]RUQLNX� ]D�PHMH�� YLFHQ^NHPX� SOHPLaX� )UDQFHVFX� &DOGRJQX�� NL� MH� PHQLO�� GD� JD
EHQH^NL�XND]L�SUHYHa�XWHVQMXMHMR�� WHU� L]�CHOMH��GD�EL�aLPSUHM�SUL^OR�GR�EUH]EDUYQHJD�
YHQGDU�SD�VNRUDM^QMHJD�GRJRYRUD�V�^NRIRYVNLPL�VRVHGL��7R�QH�SRPHQL��GD�VH�EHUL^NR
SOHPVWYR�QL�SUDY�QLa�]DQLPDOR�]D�WLVWH�JRUH��QDVSURWQR��SUDY�SULVRWQRVW��WUGQLK�MHGHU
PHVWQLK� LQWHUHVRY�� YH]DQLK� QD� EROM� DOL� PDQM� ]DNRQLWR� aH]PHMQR� WUJRYDQMH�� �3L]]H�
JKHOOR�� ������������ MH� PHVWQH� VYHWQLNH� VLOLOD� Y� VNOHSDQMH� YVDNU^QHJD� GRJRYRUD� V
WULGHQWVNLP� YODGDUMHP�� SUL� aHPHU� VR� ELOL� SUL� SRJRYRULK� L]NOMXaHQL� WDNR� RGSRVODQFL
WLUROVNHJD�GYRUD�NRW�EHQH^NL�]DVWRSQLN�

                                                          
�� ,]UD]�MH�YSHOMDQ�LQ�Y�OHCHaHP�WLVNX�]DSLVDQ�Y�6FDUDEHOORYL�UD]SUDYL�������������
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2VQXWHN� GRJRYRUD�� NL� VWD� JD� SULSUDYLOD� *UD]LDGHL� LQ� )HUUDPRVFD� LQ� MH� ELO� QH�
XJRGHQ� SUHGYVHP� ]D� ]DKWHYH� 7UDSSRYLK�� QL� QLaHVDU� SUHPDNQLO�� 3URWL� GRJRYRUX� VWD
GHORYDOD�3L]]DPDQRYD�WRJRVW�LQ�FHVDUVNH�VPHUQLFH��SRVODQH�JURIX�7UDSSX�L]�%HVHQD�
NL� VR� YDELOH�� QDM� VH� JD� QD� YVDN� QDaLQ� ERMNRWLUD�� .HU� SRJDMDQMD� QLVR� SULSHOMDOD� GR
SUDNWLaQLK�UH^LWHY��MH�ELOR�]D�GRJRYDUMDQMH�SRWUHEQR�SRLVNDWL�GUXJH�SRWL�

7RNUDW�VR�QDVWRSLOL�SRVODQFL�EHQH^NH�LQ�KDEVEXU^NH�YODGH��/HWD������VWD�VH�1LFROz
&RQWDULQL�LQ�*LDQQDQJHOR�*DXGHQ]LR�0DGUX]]R��NDSLWDQ�7LUROVNH��VUHaDOD�Y�WLUROVNHP
PHVWX�5RYHUHWR��1MXQD� QDORJD� MH� ELOD� SRPLULWL� REPHMQR�GRJDMDQMH� Y]GROC� JRUVNHJD
JUHEHQD� YLFHQ^NHJD� RNURCMD�� 3RVHJ� REHK� GLSORPDFLM�� QMXQ� QHSUL]DGHWL� SRJOHG� LQ
GUXJDaQD� SHUVSHNWLYD� VR� QHL]EHCQR� YSHOMDOL� QRYH� NULWHULMH� YUHGQRWHQMD�� 0DGUX]]R�
KDEVEXU^NL�SRYHUMHQLN�LQ�REHQHP�YQXN�YODGDMRaHJD�NQH]R^NRID��MH�KRWHO�XPLNH�YRM�
VNH�L]�WLUROVNHJD�IHYGD�IROJDULMVNLK�JRUD�XUDYQRYHVLWL�]�PRaQHM^R�REUDPER�^NRILMVNH
VNXSQRVWL� /HYLFR� L]� 9DOVXJDQH�� QD� GUXJL� VWUDQL� SD� MH� &RQWDULQL� XYLGHO� RE^LUQRVW
WUJRYDQMD� ]� YLFHQ^NLPL� CLYLOL�� NL� VR� SULKDMDOD� Y� GROLQR�$VWLFD�� LQ� V� WLUROVNLP� OHVRP�
=DWR� MH� SUHGYVHP� CHOHO� ]DYUHWL� WLKR� SDMGD^WYR�� Y� NDWHUHJD� VR� ELOL�� SROHJ� PHVWQHJD
VYHWD�� YSOHWHQL� JURIMH� 9HOR� LQ� YLFHQ^NL� NDQRQLNL� 6YHWHJD� %DUWRORPHD� �3L]]HJKHOOR�
����������� ������� 6� SULYROLWYLMR� REHK� SRYHUMHQLNRY� VR� VH� SRJDMDQMD� XVPHULOD� �QD
KLWUR� UH^LWHY� WLVWLK� ORNDOQLK�]DKWHY��NL� VR�ELOH�QDMREaXWOMLYHM^H� ]D� VNXSQRVW� LQ� ]DVHE�
QLNH���LQ��YVDM�QD�EHQH^NHP�REPRaMX��Y��]DWLUDQMH�GHMDQVNH�SRPRaL��NL�VR�MR�YLFHQ^NL
SUHGVWDYQLNL� QXGLOL� SUL� REUDPEL� JRUD� PHVWQHJD� RNURCMD�� �3L]]HJKHOOR�� ����������
���������� 'YDMVHWHJD� RNWREUD� ������ SR� YHa� NRW� HQRPHVHaQHP� GHOX� LQ� QHSUHVWDQLK
LQ^SHNFLMDK� QD� VSRUQLK� R]HPOMLK�� MH�5RYHUH^ND� UD]VRGED�� SR�PQHQMX� SRYHUMHQLNRY�
X]DNRQMHYDOD�VSUHMHPOMLY�NRPSURPLV��QD�YDOVXJDQVNHP�REPRaMX��NMHU�VWD�VH�/HYLFR
LQ�*ULJQR�GRWLNDOD�6HGPLK�VNXSQRVWL��VH�MH�EHQH^ND�PHMD�XPDNQLOD�V�VWUXJH�%UHQWH��NL
VR� MR� 9LFHQaDQL� YVH� GRWOHM� XSR^WHYDOL� NRW� JHRJUDIVNR� PHMR� VYRMHJD� RNURCMD�� R]H�
PHOMVNL�SULPDQMNOMDM�QD�WHP�REPRaMX�SD�MH�ELO�L]UDYQDQ�V�SUHPLNRP�PHMQH�aUWH�PHG
UHaQLPD� WRNRYRPD�3RVLQH� LQ�$VWLFD�� WDNR�GD� VR�]JUDGEH� NUDMD�� LPHQRYDQHJD�/DVWH�
EDVVH��NRQaQR�SULSDGOH�EHQH^NL�REODVWL�

&RQWDULQL�QL�PRJHO�VNULWL�VYRMHJD�]DGRYROMVWYD��NR�MH�6HQDWX�VSRURaLO��GD� MH� VSRU
UH^HQ�

����� LQ�SUHELYDOFL�NUDMD�/DVWH�EDVVH��NL�VR�YVL� L]�7ULGHQWX�SULSDGDMRaH�)ROJDULH� WHU
VR� ELOL� SR� UD]VRGEL� JRVSRGD� )HUDPRVFD� L]SX^aHQL� NRW� WXMFL�� VR� VHGDM� SUH^OL� SRG
5HSXEOLNR��,]�WHJD�L]KDMD�QDVOHGQMH��SUYLa��GD�MH�PHG�GUCDYDPD�GRORaHQD�SRPHPEQD
LQ� QHVSUHPHQOMLYD� PHMD�� NL� MR� SUHGVWDYOMD� UHND� $VWHJR�� GUXJLa�� QDVHOMH� ]� RNURJ� ��
KL^DPL� MH� RGVOHM� SRVHVW� 5HSXEOLNH�� ]D� NDWHUR� VH� XSD�� GD� ER� ^H� UDVWOD� LQ� GD� ERGR
XEHCQLNL�L]�)ROJDULH��XPLNDMRa�VH�QDVLOMX�%HVHQD��SRG�YD^R�6YHWORVWMR�QD^OL�L]JXEOMH�

                                                          
�� %RGRaL� GRC� &RQWDULQL� MH� RE� VYRMHP� SUYHP� QDVWRSX� Y� RNYLUX� ]XQDQMH� SROLWLNH� ]DKWHYDO�� GD� VH� QH

XSR^WHYDMR� WHUMDWYH�� �NL� L]YLUDMR� L]� ]DVHEQLK� LQWHUHVRY� ���� WHPYHa� OH� WLVWH�� NL� VRGLMR� Y� RNYLU�PHMD� LQ
SUDYD��R]LRPD�VR�RG�QMHJD�RGYLVQH��
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QR�]DGRYROMVWYR�� LQ� WUHWMLa�� GD�ER�PRUDO�JRVSRG�%HVHQD�� NL� LPD�SRVHVWL� QD� REPRaMX
YLFHQ^NH�REODVWL��]HOR�SD]LWL��GD�YDV�QH�EL�Y]QHMHYROMLO�����

7UL� VWROHWMD� NDVQHMH� MH� $QWRQLR� 7HVR� SR]LWLYQR� NRPHQWLUDO� SRGSLV� VSRUD]XPD�
UDYQR�aUWR��NL� MH�]�YUKD�JRUH�0DJJLR�WHNOD�SR�SRERaMX�0HOHJQD��VH�QDWR�VSXVWLOD�GR
VRWRaMD�GYHK�SRWRNRY��NL�VWD�WYRULOD�L]YLU�$VWLFD��WHU�MH�QHSUHNLQMHQD�VOHGLOD�UHaQHPX
WRNX��VR��QDMRVQRYQHM^L�SRMPL�L]�JHRJUDILMH�REUDYQDYDOL�NRW�SUDYR�QDUDYQR�PHMR�PHG
9HQHWRP� LQ�7ULGHQVNLP��7D� aUWD� GHMDQVNR� R]QDaXMH� UD]YRGMH�PHG�'ROLQR�$GLCH�� Y
NDWHUR�VH�VWHNDMR�/HQR�L]�7HUUDJQROD�LQ�5RVVEDFK�L]�)ROJDULH��WHU�GROLQDPL�3RVLQH�LQ
$VWLFD�]�QMLKRYLPL�SULWRNL���7HVR�������������7DNR�SUHSURVWD�XUHGLWHY�PHMD���QD�GHVQR
RG�$VWLFD�EHQH^ND�REODVW�� QD� OHYHP�EUHJX� VWUXJH� KDEVEXU^ND� R]HPOMD� �� MH� ELOD� ]JR�
GRYLQVNR�XSUDYLaHQD��QD�YHa�GHOLK�MH�QDPUHa�VOHGLOD�XSUDYQLP�PHMDP��NL�VR�MLK�Y����
VWROHWMX��Y�aDVX�VYRMH�YODGDYLQH�Y� MXCQHP�7ULGHQWVNHP�SRVWDYLOH�%HQHWNH��)ROJDULMD�
GHO�EHVHQVNHJD�IHYGD��LQ�/DVWHEDVVH�SD�VWD�Y�WLVWHP�REGREMX�VRGLOD�SRG�LVWR�XSUDYR�

,Q� aH� VR� VH� SUDYQLNX� L]� GYDMVHWHJD� VWROHWMD� URYHUH^NL� ]HPOMHYLGL� ]GHOL� WDNR� ]HOR
VPLVHOQL�� GD� MLK� MH� SULSRURaDO� NRW� VRGQH� GRND]H�� SD� MH� ELOD� SR�PQHQMX� VRGREQLNRY
QMLKRYD� JHRJUDIVND� GRVOHGQRVW� ]HOR� NUKND��1RYL� ]DNOMXaNL� QLVR� ELOL� Y^Ha� YLFHQ^NLP
SRVODQFHP�� LQ� WR� QH� OH� ]DUDGL� VWURJH� &RQWDULQLMHYH� YODGDYLQH�� NL� MLK� MH� SRWLVQLOD� QD
VWUDQVNL�WLU��QD�L]LGH�GRJRYRURY�VR�QDPUHa�PRUDOL�aDNDWL�]XQDM�SRJDMDOVNLK�SURVWRURY�
.OMXE�WHPX��GD�VR�V�SUHPLNRP�PHMQLK�NDPQRY�SULGRELOL�R]HPOMD�LQ�QDVHOMH��NL�QLNROL
QLVR�ELOD�Y�QMLKRYL�ODVWL��VR�WDNRM�VSR]QDOL��GD�L]UDYQDYD��NL�VWD�MR�GRVHJOD�&RQWDULQL�LQ
0DGUX]]R��V�NDWHUR�VR�VH�SUHPDNQLOL�WUDYQLNL�Y]GROC�%UHQWH�WHU�MLP�MH�ELO�GRGDQ�YHOLN
SUHGHO�V�SD^QLNL�LQ�JR]GRYL�RNURJ�/DVWHEDVVHMD��QL�UH^LOD�ELVWYD�VSRUD�

5D]VRGED�L]�OHWD������MH�QHGYRPQR��XUHMDOD�PHGQDURGQR�PHMR��NL�VH�MH�V�SDVRP�
GROJLP�VHGHP� LQ� ^LURNLP�GHVHW� NLORPHWURY�� NRW� QHNDN^HQ� NOLQ� ]� QDUDYQLPL�PHMDPL�
]DMHGDOD�Y�WULGHQWVNR�R]HPOMH����L]PL^OMHQR�LQ�QHUD]XPOMLYR��aUWR��NL�MH�ELOD��JOHGDQD�V
VWUDQL� )ROJDULH�� OHWD� ����� SUDYR� �SURWLVORYMH�� �)ROJDULD�� ������ ����� �4XRDG� LXULVGL�
FWLRQHP�� VR� YVD� R]HPOMD�� RGY]HWD� IHYGX� GUXCLQH� 7UDSS� L]� %HVHQD�� SULSDGOD� PHVWX
9LFHQ]L�� VSUHPHPEH� �TXRDG� SURSULHWDWHP�� SD� VR� ELOH� VNRUDMGD� QH]D]QDYQH��9LFHQ�
^NHPX�QDVHOMX�/DVWHEDVVH� MH�SULSDGHO� OH�GHO�JRUDWHJD�R]HPOMD�SRG�EHQH^NR�REODVWMR�
LQ�VLFHU�MH�WR�ELOD�QDVHOELQD�NPHWLM��UD]WUHVHQLK�Y]GROC�GHVQHJD�EUHJD�$VWLFD�� LPHQR�

                                                          
�� $69��3URYYHGLWRUL�6RSUDLQWHQGHQWL�DOOD�&DPHUD�GHL�FRQILQL��E�������IDVF��������6HQWHQWLH�GHOOL�&RP�

PLVVDUL�0DGUX]]R�HW�&RQWDULQL�LQWRUQR�OH�GLIILFROWj�QHOOH�PRQWDJQH�YLFHQWLQH�HW�DOFXQH�GLIIHUHQWLH�LQ
&DGRUH�HW�SHU�LO�ERVFR�GL�6RPDULGD�HW�DOWUH�VFULWWXUH�� SRURaLOR�1LFRORMD�&RQWDULQLMD�L]�5RYHUHWD�����
RNWREUD�������F�����Y��]DGQMH�&RQWDULQLMHYR�SLVPR�QDSLVDQR�����RNWREUD������WLN�SUHG�RGKRGRP�L]
5RYHUHWD��Y� NDWHUHP� VR� ]DEHOHCHQL� ]DGQML� SRJRYRUL� ]� QDGYRMYRGVNLPL�SURNXUDWRUML��PHG� VYHWRYDOFL
VWUDQN�MH�ELO�WXGL�FHVDUVNL�SRYHUMHQLN��NL�VH�MH�SRJRVWR�SRJDMDO�]�PHQRM�NOMXE�WHPX��GD�QH�JRYRUL�GRE�
UR�LWDOLMDQVNR�WHU�PH�MH�V�VYRMLPL�DUJXPHQWL�VNX^DO�SUHSULaDWL��GD�LPD�SUDY��2EHQHP�MH�KRWHO�GRVHaL�
GD�EL�VH�Y� UD]VRGER�GRGDOR�GRSROQLOR��SR�NDWHUHP�EL� VPHOL�SUHELYDOFL�/DVWH�MD�� aH�EL�CHOHOL�RGLWL� L]
GUCDYH�YD^H�6YHWORVWL��SRGUHWL� VYRMD�SUHELYDOL^HD� LQ� V� VHERM�RGQHVWL�PDWHULDO��2E� WHM�]DKWHYL� VHP� VH
QDVPHKQLO�LQ�RGJRYRULO��GD�]�QMHJRYLPL�SRGDQLNL�UDYQDPR�SUHYHa�OHSR��GD�EL�NDU�WDNR�RG^OL��VDM�SUHM
XSDMR��GD�ERGR�WXGL�GUXJL�QMLKRYL�SUH^OL�QD�QD^R�VWUDQ��
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YDQD� 
/DVWHDOWH
��NL�WDNR�NRW�WHGDM�^H�GDQHV�VRGL�SRG�WULGHQWVNR�^NRILMR��QDVSURWQR�SD
MH� VWDUD� SRVHVW� JRUD�� LPHQRYDQLK� /DVWHED^NH�� Y� YHOLNL� PHUL� SUL^OD� SRG� WULGHQWVNR
XSUDYR��,]LG�YVHJD�MH�ELO�SURWLVORYHQ��VDM�VR�ELOH�SRVHVWL��GR�NDWHULK� MH� LPHOD�SUDYLFR
XCLYDQMD� )ROJDULD�� UD]SU^HQH� QD� REPRaMLK� GYHK� GUCDYQLK� REODVWL�� *R]GRYH� /DVWH�
EDVVHMD�QDM�EL�QDWDQaQR�UD]NRVDOL�V�SRVWDYLWYLMR�PHMQLK�NDPQRY��GD�SD�EL�ELOD�WD�PHMD
^H� SUHSXVWQHM^D� LQ� ^H� EROM� ]DEULVDQD�� MH� SURWRNRO� VSRUD]XPD� SUHGYLGHYDO�� GD� VWD� Y
JRUDK��REUDYQDYDQLK�Y�UD]VRGEL��Y]DMHPQR��WDNR�QD�YLFHQ^NL�NRW�QD�WULGHQWVNL�VWUDQL�
GRYROMHQD�SD^D� LQ�SRVHN� WHU� WUJRYLQD�]� OHVRP��YLFHQ^NLP�SRGDQLNRP�SD� MH�SUL]QDQD
SUDYLFD�GR�SUHQRVD�SUHELYDOL^a�WXGL�L]YHQ�R]HPOMD�EHQH^NH�REODVWL��OH�GD�WD�QDG�QMLPL
RKUDQMD�ODVWQL^NR�SUDYLFR��

2G�YVHK�SUHGYLGHQLK�VSRURY�URYHUH^NH�UD]VRGEH�MH�ELO�VSRU�PHG�/DVWHEDVVHMHP�LQ
)ROJDULR�]DJRWRYR�QDMNRaOMLYHM^L��9HOLNR�^WHYLOR� LJUDOFHY�QD�REHK�VWUDQHK� �PHVWR�9L�
FHQ]D�� QMHJRY� UHNWRU�� JURIMH�9HOR�� NQH]R^NRI� LQ� QDGYRMYRGD�$YVWULMH�� VNXSQRVW�)RO�
JDULD� LQ�JURIMH�7UDSS�� MH�QHL]RJLEQR�SRUDMDOR�VFHQDULM�REPHMQLK� WUHQM��6SOHW�VNR]L�aDV
REOLNRYDQLK�R]HPHOMVNLK�]DKWHY��KLWUH�PHQMDYH�REODVWL�Y�����VWROHWMX�LQ�PQRJH�IHYGDOQH
LQYHVWLWXUH�VR�]DSOHWDOL�GRORaLWHY� WHCNR�GRVWRSQHJD� LQ� UHGNR�SRVHOMHQHJD�R]HPOMD��'D
EL�UH^LOL�WRYUVWQH�WHCDYH��VR�VH�SRYHUMHQLNL�RGORaLOL�]D�WDN^QR�UD]ODJR�VSRUQLK�REPRaLM�
NL�VH� MH�]DUDGL�QHVSRVREQRVWL��GD�EL� L]�VWDULK� WRSRQLPRY�DOL�XVWQLK�SULaHYDQM� L]OX^aLOD
HOHPHQWH�]D��JUDILaQR�LQ�GHMDQVNR�REOLNRYDQMH�UD]PHMLWYHQH�WUDVH����QD�NRQFX�]DWHNOD
Y�GHOLWHY�PHMD�QD�TXRDG�SURSULHWDWHP�LQ�TXRDG�LXULVGLFWLRQHP�

                                                          
�� %HVHGLOR� Y� SULORJL�)ROJDULML� ������� ����� �3UHWHUHD�GHFODUDUXQW� GLFWDP�0RQWDQHDP�/DVWDUXP� VXSHUL�

RUXP�VSHFWDUH�GLFWDH�&LYLWDWL�9LQFHQWLDH�TXRDG�SURSULHWDWHP�FXP� VXLV� QHPRULEXV�� SDVFXLV� HW� SHUWL�
QHQWLLV�� HW� PRQWDQHDP� /DVWDUXP� LQIHULRUXP� VLPLOLWHU� FXP� VXLV� SDVFXLV�� QHPRULEXV� HW� SHUWLQHQWLLV
VSHFWDUH� SUDHGLFWLV� GRPLQLV�7UDSSLV�� GHFODUDQGR� IDFLHQGDP� HVVH� GLYLVLRQHP� LQ� GXDV� SDUWHV� HTXDOHV
RPQLXP�QHPRUXP�GLFWDUXP�PRQWDQHDUXP�/DVWDUXP� LQIHULRUXP�HW� VXSHULRUXP� LQVSHFWD� WDPHQ�TXD�
OLWDWH�HW�ERQLWDWH�GLFWRUXP�QHPRUXP�TXDUXP�SDUWLXP�DGLDFHQV�/DVWLV�LQIHULRULEXV�VL�GLFWDUXP�/DVWD�
UXP� LQIHULRUXP�� HW� DOWHUD� UHPDQHDW� ODVWLV� VXSHULRULEXV� LX[WD� WHUPLQRV� ILJHQGRV���� 'HFODUDQGR� TXRG
GRPLQL� GH� %LVHQR� HW� LOOL� GH� )XOJDULD� LQ� /DVWLV� VXSHULRULEXV� VXLV� SDVFXLV� QHPRULEXV� HW� SHUWLQHQWLLV
QXOOR� PRGR� VH� LQJHUDQW�� HW� H� FRQWUD� TXRG� FLYLWDV� 9LQFHQWLDH� QRQ� VH� LQJHUDW� LQ� LQIHULRULEXV�� VDOYD
WDPHQ�LXULVGLFWLRQH��'HFODUDQWHV�LQVXSHU�TXRG�VDOYD�VLQW�LXUD�SHUVRQDUXP�SDUWLFXODULXP�LQ�GRPLEXV�HW
ERQLV� LSVRUXP� SDUWLFXODULXP� H[LVWHQWLEXV� LQ� GLFWLV� /DVWLV� LQIHULRULEXV�� HW� HWLDP� SUHGLFWRUXP� GRPL�
QRUXP�GH�%LVHQR� SUR� OLYHOOLV�� GHFLPLV� HW� DOLLV� HRUXP� LXULEXV�� ,WHP� TXRG� KDELWDQWHV� LQ� /DVWLV� LQIH�
ULRULEXV�VHX�HWLDP�KDEHQWHV�ERQD�SDUWLFXODULD�SRVVLQW�DEVTXH�LPSHGLPHQWR�FRQGXFHUH�HRUXP�IUXJHV�
IUXFWXV�HW�DQLPDOLD��HW�TXDHFXPTXH�DOLD�TXRFXPTXH�YROXHULQW��DEVTXH�DOLR�LPSHGLPHQWR�HW�SRVVLQW�XWL
VDOH�JHUPDQLFR��QHF�QRQ�IUXL�JUDWLLV�HW�SULYLOHJLV�DWTXH�H[HPSWLRQLEXV�TXLEXV�IUXXQWXU�VXEGLWL�VHSWHP
&RPPXQLXP�9LFHQWLQL�GLVWULFWXV��TXDH�FRQFHVVLRQHV�SUHGLFWDH�VLQW�HW�LQWHOOLJDQWXU�LSVLV�KDELWDQWLEXV
LQ�GLFWLV�/DVWLV�LQIHULRULEXV�VHX�HWLDP�KDEHQWLEXV�ERQD�SDUWLFXOODULD�FRQFHVVDH�H[�JUDWLD�HW�EHQLJQLWDWH
6HUHQLVVLPL�'RPLQL�9HQHWL��

�� 3RQRYQR�SRY]HPDP�SUHSULaOMLYH�]DNOMXaNH�3L]]HJKHOOD������������������������*RUGLMVNL�YR]HO� JUD�
ILaQHJD�LQ�GHMDQVNHJD�REOLNRYDQMD�UD]PHMLWYHQH�WUDVH��WRSRQLPL�QDMVWDUHM^LK�]DSLVRY�VR�ELOL�SUHPDOR�
GD�EL� ]� QMLPL�PRJOL� UD]UH^LWL� VSRUH��'HNRGLUDQMH� WLVWHJD�� NDU� VH� ]GL� SUHGYVHP� QHNDN^QR� GRMHPDQMH
SURVWRUD��NL�MH�Y�YHOLNL�PHUL�QHXVNODMHQR�V�VSUHPHQMHQLPL�SRWUHEDPL�SR�SUHJOHGQRVWL��WH�VR�VH�SRMDYLOH
]�YVH�YHaMLP�L]NRUL^aDQMHP�ORNDOQLK�YLURY��MH�SUHSUHaHYDOR�QHVSRUQR�LQWHUSUHWDFLMR�YLURY����LQ�ND]DOR
QD�QMLKRYR� ]DVWDUHORVW� WHU� QHSULPHUQRVW�� GD� EL� VH� MLK� NRW� GRND]QR� JUDGLYR�PRJOR� XSRUDEOMDWL� Y� RE�
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9� WHP� SULVWRSX� VWD� ELOD� VWUQMHQD� UHDOLVWLaQL� SRJOHG� QD� VWDQMH� VWYDUL� LQ� WUDGLFLMD
RSUDYOMHQLK� ^WXGLM��5D]PL^OMDQMH� R�PHMDK� QHNHJD� SURVWRUD� QD� RVQRYL� QMHJRYH� VRGQH
REODVWL�MH�L]UDCDOR�SRPHQ�VRGQH�SUDNVH�NRW�VLPEROD�LQ�IXQNFLMH�VUHGQMHYH^NH�REODVWL��

6RGQD�]QDQRVW� MH�RNURJ�NRQFHSWRY�PHUXP� LPSHULXP��SRWHVWDV�JODGLL� XWHOH^DOD� CHOMR
SR� Y]SRVWDYLWYL� UHGD�� SD� aHSUDY� ^H� WDNR� SRVSOR^HQHJD�� QD� SROLWLaQR� LQ� JHRJUDIVNR
QHVWDQRYLWQLK�REPRaMLK��NL�VR�SRVWRSRPD�QDVWDMDOD�L]�NRSLaHQMD�IUDJPHQWRY�R]HPOMD
LQ�MDYQLK�SUHURJDWLY��2EVWRM�PHVW��IHYGDOQLK�JUDGRY��VNXSQRVWL��NL�VR�SUL]QDYDOL�VNXS�
QHJD�YODGDUMD�DOL�SD�VR��QDVSURWQR��]QRWUDM�HQHJD�R]HPOMD�GRSX^aDOL�VRELYDQMH�UD]OLa�
QLK��FHOR�VRYUDCQLK�VL�REODVWL��MH�SULVSHYDO�N�RVODELWYL�UD]ORaHYDOQHJD�PHULOD�]D�REODVW
��REMDYOMDQMX�]DNRQRY�LQ� ODVWQL^WYX�QHNH�R]HPHOMVNH�REODVWL�Y�SULG�SRGREH�SURVWRUD�
REOLNRYDQH�SR�]JOHGX�VRGQLK�SUDNV��>OR�MH�]D�QHNR�LGHMR�REODVWL��NL�ML�OLQHDUQL�SRMHP
PHMH�VSORK�QL�ELO� WXM��SUDY�NDNRU� ML�QL�ELOD� WXMD�YaDVLK�SUHWLUDQD�REaXWOMLYRVW�]D�QMHQ
SROLWLaQL� DOL� YHaLQRPD� YRMD^NL� SRPHQ�� YHQGDU� MH� RVWDMDOD� QHL]EHCQR� RGGDOMHQD� RG

NDUWRJUDIVNH
� SRGREH� WHULWRULMD��� 5H^LWHY� VSRURY�� NL� VR� L]EUXKQLOL� Y]GROC� VODER
R]QDaHQH�PHMH� QMHQLK� RNURCLM�� MR� MH� ]DQLPDOD� OH� L]� SRWUHEH�� GD� EL� ]QRWUDM� WHK� Y]SR�
VWDYLOD�REOLNH�WLKHJD�SULVWDQND�]D�XVNODGLWHY�SRGURaMD�PDQM^LK�VRGQLK�SULVWRMQRVWL�

'HMVWYR�� GD� VH� MH� L]� QLa� SRURGLOD� GYRMQD� GHOLWHY� PHG� ODVWQLQR� LQ� SROLWLaQR
MXULVGLNFLMR�� VH� REODVWL�� NL� MH� VYRMR� YORJR� SUHM� NRW� Y� REYODGRYDQMX� VWYDUL� YLGHOD� Y
REYODGRYDQMX�OMXGL���]DJRWRYR�QL�]GHOR�QHUD]XPQR��SURWLVORYMH��

1XMD� SR� L]UDYQDYL� R]HPHOMVNLK� L]JXE� LQ� SULGRELWHY� Y]GROC� FHORWQH� EHQH^NR�
FHVDUVNH�PHMH�MH�URYHUH^NH�SRYHUMHQLNH�SULVLOLOD��GD�VR�QD�SUYR�PHVWR�SRVWDYLOL�VYRMH
GLSORPDWVNH� DUJXPHQWH�� QH� SD� �WUXPR� L]MHPQR� REMHVWQLK� LQ� VWUDVWQLK� DGYRNDWRY� LQ

                                                         
GREMLK�� NR� VH� MH� REVHJ� WRSRQDPLVWLNH� YHUMHWQR� SRYHaDO� WXGL� Y� ]YH]L� V� SURVWRUVNLP� LQ� VSR]QDYQLP
RVYDMDQMHP�NUDMHY����

�� 9Ha�R�WHP��&RVWD��������LQ�9DOOHMR��������
�� &HOR�MH]LN�ULPVNHJD�SUDYD�MH�ELO�Y�WHK�RNROL^aLQDK�QHJDWLYQD�]DSX^aLQD��=QDQR�MH�QDPUHa��GD�VR�EHVH�

GLOD�L]�&RUSXV�LXULV�FLYLOLV �REUDYQDYDOD�PHMH�VNRUDMGD�L]NOMXaQR�NRW�]DGHYR��NL�VH�WLaH�RGQRVRY�PHG
OMXGPL�LQ�QH�MDYQLK�LQVWLWXFLM��7R�MH�SRQD]RUMHQR�Y�HVHMX�6FDWWROH��������NL�QD�VWU�����FLWLUD�]JRYRUHQ
RGORPHN�L]�GHOD�*LURODPD�0RQWLMD��SUDYQLND�L]����VWROHWMD��7UDFWDWXV�GH�ILQLEXV�UHJXQGLV�FLYLWDWXP�
FDVWURUXP��DF�SUDHGLRUXP��WDP�XUEDQRUXP��TXDP�UXVWLFRUXP�� �&RORQLDH�$JULSSLQDH��������(W�LGHR
�� SURSWHU� SXEOLFDP� XWLOLWDWHP� GLYLVLRQHV� IDFWDH� IXHUXQW�� XW� UHFWH� RIILFLRUXP� VLQJXORUXP� JHUHWXU
DGPLQLVWUDWLR�� 1HTXH� HQLP� KXPDQL� JHQHULV� FRQVHUYDWLR� SRWHUDW� DOLD� UDWLRQH� VXEVLVWHUH�� QLVL� KXLXV
PDJQDH�FDXVDH�GLIIHUHQWLDH�RUGR�VHUYDUHWXU��1DP�VL�LXGH[�TXLOLEHW�GH�RPQLEXV�FDXVLV�FRJQRVFHUHWXU�
QRQ� KDELWD� SHUVRQDUXP�� ORFRUXP�� FDXVDUXPTXH�� H[� KRF� LXULVGLFWLRQXP� FRQIXVLR� UHVXOWDUHW�� DF� GLV�
VHQVLRQHV�HW�VFDQGDOD�RULUHWXU�FRQWUD� LXUD���6NR]L�YVH�����VWROHWMH� MH�ELOR�RELaDMQR��GD�VH� MH� OLN�JRV�
SRGD�Y]SRUHMDOR�]�QHNRP��NL�LPD��GLVWULFWXP��LG�HVW�LXULVGLFWLRQHP���SUL�aHPHU�VH�MH�XSR^WHYDOR�GHM�
VWYR�� GD� VR� ELOH� QMHJRYH� PRaL� SRJRVWR� UD]SU^HQH�� DOL� SD� VH� MH� SUL]QDYDOR�� GD� EL� ELOR� L]YU^HYDQMH
LXULVGLFWLR �� QDYNOMXE� QMHQL� QHGHOMLYRVWL�� ODKNR� UD]SRUHMHQR� VRUD]PHUQR� ]� R]HPOMHP� DOL� WUJRP�� AH
XSRUDELPR�EHVHGH�QHP^NHJD�SUDYQLND�-��.|SSHQD���6FLHQGXP�HVW��LXULVGLFWLRQHP�FDVWURUXP�HW�UHUXP
GRPLQLLV�QRQ�DGKDHUHUH�LQVHSDUDELOLWHU��6DHSLXV�HQLP�FRQWLQJLW��TXRG�XQXV�LQ�WHUULWRULR�YHO�ORFR�KDEHW
LXULVGLFWLRQHP��HW�DOLXV�FDVWUL�YHO�UHUXP�GRPLQLXP�����FLW��LQ�:LOORZHLW��������������2�LVWL�WHPL�^H�
0RKQKDXSW�������������

�� 2�WDN^QHP�SRMPRYDQMX�REODVWL�Y�$QWLaQHP�UHCLPX�UD]PL^OMD�WXGL�6DKOLQV�����������



$&7$�+,675,$(�9,,�

0DUFR�%(//$%$5%$��62'1$�2%/$67�,1�9$>.$�6.831267����������

���

SURNXUDWRUMHY�YSOHWHQLK� VWUDQN���NL� VR� UD]YQHPDOL� VSRU�PHG� VNXSQRVWLPD��1D�HQL� LQ
QD�GUXJL�VWUDQL�VR�VH�]DYHGDOL��GD�PQRCLFD�SDSLUDQWLK�GRND]RY��QDVWDOLK�PHG�SRJDMDQML
�]DVOL^DQMD��QDYHGEH��FRQVLOLD�� QDMHPQL^NH�SRJRGEH��GHVHWLQVNH� LQYHVWLWXUH��� RQHPR�
JRaD�JUDILaQR�NRQVROLGDFLMR�QDYHGHQLK�YLURY��&RQWDULQL�MH�Y�%HQHWNDK�R�WHP�]DSLVDO�
�.R�VHP�CH�PLVOLO��GD�VH�EOLCD�NRQHF��VR�SUHGVWDYLOL�PQRCLFR�JUDGLY��]D�NDWHUD�EL�ELOR
QXMQR�]DVOL^DWL�RJURPQR�SULa��LQ�JOHGH�QD�WR��GD�VR�MLK�QD^L��L]�QXMH�SR�REUDPEL��CHOHOL
]DVOL^DWL�SUDY�WROLNR��MH�ELOR�MDVQR��GD�ERGR�]D�SRJDMDQMD�SRWUHEQL�^H�PQRJL�PHVHFL���

=DWR� VPR� VNOHQLOL�� GD� ERPR� YLMXJDYRVW� WHK� JRUVNLK�PHMD� XUHGLOL� Y� VNODGX� V� SUHPR�
aUWQHM^LPL� RVQXWNL� WHRULMH� R� LXULVGLFWLR�� WDNR� GD� ERPR� %HQHaDQRP� RGVWRSLOL� GHO
R]HPOMD��NL�]�GREU^QLP�GHORP�VYRMHJD�URED�VHJD�Y�KDEVEXU^NR�REODVW��LQ�ERPR�Y]GROC
WHJD� SRVWDYLOL� QRYR� PHMR� PHG� &HVDUVWYRP� LQ� 5HSXEOLNR�� NRW� VPR� YLGHOL�� SD� MH
]HPOML^ND�XUHGLWHY�PHG�VNXSQRVWPL�Y�YHOLNL�PHUL�RVWDMDOD�QHVSUHPHQMHQD��

9LFHQ^NL� SOHPLaL� VR� VH� EUH]� SUHYHOLNLK� RYLQNDUMHQM�� SD� WXGL� EUH]� YVDNU^QHJD
XVSHKD��RG]YDOL�QD�SRJRGER��7D�MH�SRVWDYOMDOD�QD�VWUDQVNL�WLU�WDNR�QMLKRYH�SRJDMDOVNH
VSRVREQRVWL� NDNRU� WXGL� WLVWD� LGHROR^ND� PHULOD�� NL� VR� RSUDYLaHYDOD� QMLKRYR� YORJR
L]NOMXaQHJD�VRJRYRUQLND�]�%HQHWNDPL����1HVRJODVMD��NL� VR�VH�]DUH]DOD�Y� WNLYR�QDYH]
ORNDOQH�DULVWRNUDFLMH��VR�SUHUH]DOD�QLW�GRWOHM� WHNRaHJD�GLDORJD�PHG�XUEDQLP�FHQWURP
LQ�SRGHCHOVNLPL�VNXSQRVWPL�RNURCMD� LQ��YVHP�SULWRCEDP�Y�%HQHWNH�QDYNMOXE��]DPD�
MDOD�LQ�RGNULYDOD�Y]SRVWDYOMHQR�Y]DMHPQRVW�PHVWQLK�WUJRYFHY�V�WLUROVNLPL�VRVHGL����9
QHMDVQRVWL�VODER�GRORaHQH�PHMH��NL�VH�MH�L]REOLNRYDOD�NRW�SURVWRU�]D�SUHSLUH��NMHU�QLVR
YHOMDOD�QREHQD�SUDYLOD� LQ� VR�JD�QDVHOMHYDOH�SUDYH�PDUJLQDOQH� VNXSQRVWL���� MH�PHVWQD
SROLWLND�SUL^OD�GR�QDaLQD�]D�VSUDYR�PHG�VRYUDCQRVWPL��L]KDMDMRaLPL�L]�QDYDG��LQ�HNR�
QRPVNLPL�LQWHUHVL��6HYHUQR�RG�WH�aUWH��Y�JUDGX�JURID�7UDSSD��MH�PRUDOR�ELWL�GX^HYQR
UD]SRORCHQMH�JOHGH�QDYLGH]QLK�SURWLVORYLM� ]HOR�SRGREQR�� OH�GD� MH� ELOR�PRUGD� VLORYL�
WHM^H�LQ�MH�Y�YHaML�PHUL�RGUDCDOR�GX^HYQR�VWDQMH��9HQGDU�SD�]DWR�QL�ELOR�QLa�GUXJDaQR�

9� QHaHP� SD� VH� SOHPVWYR� %HUL^NHJD� JULaHYMD� QL� ]PRWLOR�� Y� SUHSULaDQMX�� GD� ER
SRJRGED��V�NDWHUR�VH�MH�1LFROz�&RQWDULQL�KYDOLO�Y�%HQHWNDK��NUDWNRWUDMQD��5D]SDG�VH
MH� SULaHO� WDNRM� RE� QMHQHP� SRGSLVX�� NR� VR� SUHELYDOFL� /DVWHEDVVHMD� OHWD� ����� SURVLOL
PHVWQR�REODVW��GD� LPHQXMH�SRYHUMHQLND�]D�YDURYDQMH�QMLKRYLK�SUDYLF��.RW�SUYL� MH�ELO

                                                          
��� 7R�LQ�SUHM^QMH�&RQWDULQLMHYR�PQHQMH�R��VNUEL��DGYRNDWRY�VWD�]DSLVDQL�Y�QMHJRYHP�SLVPX�L]�5RYHUHWD�

GDWLUDQHP����RNWREHU�������Y�$69��3URYYHGLWRUL� 6RSUDLQWHQGHQWL� DOOD�&DPHUD�GHL� FRQILQL �� E�� ����
IDVF��������6HQWHQWLH�GHOOL�&RPPLVVDUL�0DGUX]]R�HW�&RQWDULQL� LQWRUQR� OH� GLIILFROWj� QHOOH�PRQWDJQH
YLFHQWLQH�HW�DOFXQH�GLIIHUHQWLH�LQ�&DGRUH�HW�SHU�LO�ERVFR�GL�6RPDULGD�HW�DOWUH�VFULWWXUH� �F����U�

��� =D�NRQWHNVW� RGQRVRY�PHG�%HQHWNDPL� LQ� YLFHQ^NR� DULVWRNUDFLMR� Y� SR]QHP����� VWROHWMX� JOHM��3RYROR
������������

��� 3DROR�6DUSL�MH�Y�QHNHP�SUDYQHP�QDVYHWX�L]�OHWD������GREUR�UD]EUDO�SDUDGRNV�PHG�RSR]DUMDQMHP�QD
QDGYRMYRGVNH�JURCQMH� LQ� VWYDUQRVWMR�� SUHCHWR� V� WUDQ]LWRP�EODJD�� ^H� SRVHEHM� OHVD�� Y� NDWHUHJD� VR�ELOL
XVPHUMHQL�LQWHUHVL��SRORYLFH�9LFHQ]H���FIU��3L]]HJKHOOR������������������

��� 7X�VH�RSLUDP�QD�GHILQLFLMR��PHMH�NRW�NRQIOLNWQHJD�SURVWRUD���NL�MR�MH�Y�VYRML�NQMLJL�SUHGODJDO�=DQLQL
�����������������3ULPHU�PHMH��NL� MH�QDPHQRPD�]DPL^OMHQD� LQ�Y]GUCHYDQD�NRW�NUDM�NRQIOLNWQHJD�QH�
UHGD��VR�SUHGHOL�LUVNR���^NRWVNH�PHMH�Y�SR]QHP�VUHGQMHP�YHNX��3UHXaHYDO�MLK�MH�(OOLV��������
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SUHGODJDQ�&RQWDULQL�� NL�SD� VH� MH� LPHQRYDQMX�PRUDO�RGSRYHGDWL� ]DUDGL� IXQNFLMH� QDG�
]RUQLND� QD� GUXJHP� EUHJX� 0LQFLD�� LQ� WR� NOMXE� WHPX�� �GD� MH� QD� YVDN� QDaLQ� VNX^DO
GRND]DWL� WDNR�SRPHQ�]DGHYH�NRW�SRWUHEH�OMXGVWYD��QDYNOMXE�YVH�YHaML�QHYDUQRVWL� �QD
NDWHUR�MH�SRVWDO�^H�SRVHEHM�SR]RUHQ���GD�EL�QDPUHa�WULGHQWVNL�GXKRYQLNL�]�L]YDMDQMHP
VYRMLK� RSUDYLO� Y]QHPLULOL� ]DYHVW� SRGDQLNRY� LQ� GXKD� QMLKRYH� SULYUCHQRVWL� RGWXMLOL
5HSXEOLNL�� �&R]]L�� ������ ������/HWD� ����� MH�$QWRQLR�/RQJR� ]DEHOHCLO� ^H� HQHJD� RG
PQRJLK�QDSDGRY�)ROJDULMFHY���YLOOD�JURVVD�G
DUFLGXFDOL���QD�SUHELYDOFH�/DVWHEDVVHMD�
/HWD������MH�*LRYDQQL�3ULXOL�REVRMDO��L]MHPQR�QHOMXEH�GRJRGNH�PHG�SUHELYDOFL�/DVWH
%DVVHMD��SRGDQLNL�9D^H�6YHWORVWL��LQ�WLVWLPL�L]�)ROJDULH��3RYRG�]DQMH�VR�ELOL�JR]GRYL�
Y�NDWHULK�VH�QL�L]YDMDO�SUHGSLVDQL�UHG�WHU�QL�ELOR�QDG]RUD��NL�EL�JD�PRUDOL�RSUDYOMDWL�]D
WR�GRORaHQL�SRYHUMHQLNL���5HOD]LRQL�������������

5HNWRUML�QLVR�VNULYDOL�QDUD^aDMRaHJD�^WHYLOD�VSRURY��NL�MH�GRVHJOR�RELaDMQR�UDYHQ�
2E� SUHKRGX� Y� ���� VWROHWMH� SD� VH� MH� WUH]QL� VNHSWLFL]HP� QMLKRYLK� SRURaLO� YVH� EROM
VSUHPLQMDO�Y�VNRUDMGD�SRSROQR�QH]DQLPDQMH�]D� WD�SUHGHO�RNURCMD��DOL�SD�NYHaMHPX�Y
QHNR�XUDGQR�VRaXWMH�]D�QMHJRYR�SUHELYDOVWYR����9VH�SRPDQMNOMLYHM^H�YHVWL�VR�SULaDOH��
aH� CH� QH� R� QHXaLQNRYLWRVWL� VSUHMHWLK� PHULO� �� R� SUHPLNX� CDUL^aD� VSRURY� Y� VUHGL^aH
GRPLQLMD��LQ�WX�VR�Y�UHVQLFL�QDGDOMHYDOL�UD]PL^OMDQMH�R�QDaLQLK�UD]UH^LWYH�VSRURY��NL�VR
VOHGLOL�UD]VRGEL�L]�OHWD������

6YHWQLNL�LQ�LXUH�%HQH^NH�UHSXEOLNH�VR�ELOL�Y�UD]OLaQLK�SULORCQRVWLK�QDSUR^HQL��GD�EL
QD� SUDYQHP� SRGURaMX� SRUDYQDOL� VSRUH� PHG� 9LFHQaDQL� LQ� QDGYRMYRGDPL�� 7DNR� NRW
3DROR�6DUSL�VR�QHNDWHUL�PHG�QMLPL�SUHGODJDOL�RPLOLWHY�SRYUDaLOQLK�XNUHSRY��NL� MLK� MH
GRSX^aDO�ORNDOQL�IRUXP��V�aLPHU�EL�UD]NULQNDOL�NRPSURPLVH�YHOLNHJD�GHOD�WUJRYVNHJD
VORMD� 9LFHQaDQRY� ]� QDGYRMYRGVNLPL� VLJQRULDPL�� RG� NDWHULK� VR� VH� UHGQR� NXSRYDOL
WRYRUL� OHVD��'UXJL� VR� �� WDNR� NRW� IHYGQLN�*DVSDUH�/RQLJR�� NL� MH� ELO� SUHSULaDQ�� GD� VR
RGQRVL�V�SUHELYDOFL�)ROJDULH�FHQD�]D�SODaLOR�UHY^aLQH�JRUVNLK�NUDMHY��� WR�VRCLWMH� UDMH
VSUHJOHGDOL��]�QDPHQRP��GD�EL�]D�GHOH�R]HPOMD��VWLVQMHQHJD�PHG�GYRMQR�PHMQR�aUWR�
PRJOL�XWHPHOMLWL�SUDYLFR�L]YRUQHJD�ODVWQL^WYD�

9aDVLK� SUHYLGQHM^H�� GUXJLa� ERMHYLWHM^H� SUDYQH� UD]ODJH� VH� QLVR� UD]OLNRYDOH� RG
]DVQRY�URYHUH^NH�UD]VRGEH��%HQH^ND�REODVW� MH�ELOD�QD� WHK�R]HPOMLK�^H�YHGQR�SUDYQH
QDUDYH�� �UDWLRQH� LXULVGLFWLRQLV� HW� SURWHFWLRQLV��� SUHGVWDYOMDOD� SD� VR� MR� YVDNRGQHYQD
GHMDQMD�LQ�SRVWRSNL��V�NDWHULPL�QDM�EL�ELOR�PRa�RWLSDWL�]D^aLWR��NL�MR�MH�EHQH^ND�SUDYLFD
QXGLOD� VYRMLP� SRGDQLNRP��/DELOQRVW� EHQH^NLK� SUDYLF� �UDWLRQH� SURSULHWDWLV�� MH� QDUH�
NRYDOD�SUHPRaUWQR�QDUDYQDQRVW��EUH]�PRCQLK�RGPLNRY��'HMDQVND�REUDPED�ODVWQLQVNH

                                                          
��� .RW� SULPHU� QDYDMDP� SRURaLOR�� NL� JD� MH� *LURODPR� 4XHULQL� RGSRVODO� OHWD� ������ �3UHELYDOVWYR� /DVWH

%DVVH�MD�CLYL�Y�DOSVNHP��QHURGRYLWQHP�� L]MHPQR�VLURPD^QHP�NUDMX� LQ�NDU� MH�QDMSRPHPEQHM^H�� MH� OH
QHNDM�NRUDNRY�RGGDOMHQR�RG�)XOJDULH��$YVWULMVNH�GUCDYH��=DUDGL�SD^QLNRY�LQ�JR]GRY�VH�PHG�HQLPL�LQ
GUXJLPL� SRJRVWR� YQDPHMR�PXaQL� L]EUXKL�� NL� MLP� VOHGLMR� ^H� Y]DMHPQL� SRYUDaLOQL� XNUHSL� QD� KL^DK� LQ
CLYDOLK��'D�SD�EL�MLK�RG�WHJD�RGYUQLOL�� MH�SRWUHEQD�ELVWURXPQRVW��7D�VLFHU� ODKNR�SULSHOMH� WXGL�GR�SR�
]LWLYQLK�XaLQNRY��YHQGDU�SD�HGLQL� LQ�HGLQVWYHQL� L]KDMD� L]� ^LURNRJUXGQH� MDYQH�SUL]DQHVOMLYRVWL�� GD� VH
HQNUDW� QD� OHWR�� V� SRPRaMR� Y� S^HQLFL�� VSRPQL� UHY^aLQH�� NL� MH� Y� WHK� NUDMLK�� SROQLK� ]DYLVWL�� ]DUHV� WH�
VQREQD���5HOD]LRQL�������������
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SUDYLFH� MH�QD� WHUHQX��SUHNR�VRGQLK�DNWRY� ��GRORaDQMD�ND]QL��XYHOMDYOMDQMD� ]DaDVQHJD
RGY]HPD� ODVWQLQH�� RGUHMDQMD� SULSRUD� ]D� QHOHJDOQR� SD^R�� XVWYDUMDOD� YLGH]� UHDOQHJD
SUDYD��=DWR�QDM�EL�EUDW�&HOVR��VHUYLW�LQ�VYHWQLN�LQ�LXUH��CH�OHWD������SR]LYDO�N�SRGSRUL
]D�SRVHVW�9LFHQHDQRY�LQ��YHOMDYQRVWL�UD]VRGEH��V�aLPHU�VH�ERGR�$YVWULMFHP�SUHSUHaLOH
YVDNU^QH� QRYRWDULMH�� WDNR� NRW� VR� WR� CH� VWRULOL� Y� SUHWHNORVWL��� QDWR� SD� MH� QHNDM� OHW
NDVQHMH� SUHGODJDO�� GD� VH� SUHELYDOFL� VRVHGQMLK� VNXSQRVWL� SRG� NDSLWDQRYLP� YRGVWYRP
YNOMXaLMR�Y�RERURCHQR�REUDPER�PHMH��3L]]HJKHOOR������������������

8VPHULWHY�EHQH^NHJD�VRGVWYD�SD�QL�ELOR�SUHSURVWR�XGHMDQLWL��3RPDQMNDQMH�OMXGL��NL
EL�MLK�ODKNR�QDSRWLOL�Y�JRUH��VH�MH�Y�SRURaLOLK�UHNWRUMHY�SRMDYOMDOR�NRW�NURQLaQL�PRWLY
SULWRCHYDQMD� LQ� MH�GHMDQVNR�ND]DOR�QD�QHJDWLYQL�SUHGVRGHN�GR� MXULVGLNFLMVNH�SRVHVWL�
=D� QDGRPH^aDQMH� NDSLWDQRYLK� PLOLF� VR� ELOL�� WDNR� NRW� SRYVRG� Y� %HQH^NL� UHSXEOLNL�
YSRNOLFDQL�VWDOQL�SUHELYDOFL�VNXSQRVWL��=DUDGL�VYRMH�QDYH]DQRVWL�QD�NUDM�ELYDQMD�SD�VR
WL�NPHWMH��QDVHOMHQL�Y]GROC�REPHMQLK�SDVRY�� L]REOLNRYDOL� VYRMH�SRMPRYDQMH� ODVWQLQH�
NL�VH�WXGL�Y�QDaLQX�QMHQH�XSRUDEH�QL�YHGQR�XMHPDOR�V�SRJOHGL�SUDYQLNRY�Y�SUHVWROQLFL�
1MLKRYD�GHMDQMD�VR�ELOD� LPSXO]LYQHM^D��KLWUHMH�VR�YRGLOD�Y�QDVLOQH�SRYUDaLOQH�XNUHSH
LQ� Y� QHOHJDOQR� NUDMR� CLYLQH� WHU� SRCLJH�� ELOD� VR� PDQM� IRUPDOQD�� PDQM� VSR^WOMLYD� GR
SUDYQHJD� UHGD� LQ� QMHJRYLK� R]HPHOMVNLK� QD]RURY� WHU� VR� ODVWQL^NR� SRJRGER� SRJRVWR
VSUHPLQMDOD�Y�L]]LY�LQ�JURCQMR�QHNH�SUDYLFH��*UHQGL��������������3RVWDYLWHY�LQ�QDG]RU
PHMQLK�NDPQRY��RELVNL� LQCHQLUMHY� LQ�NDUWRJUDIRY� WHU� VRGQL� DNWL� VR� CH�SR� VLOL� UD]PHU
YSOHWDOL�WDNR�RILFLUMH��NL�MLK�LPHQRYDO�YODGDU��NRW�VWDOQH�SUHELYDOFH�VNXSQRVWL��*UHQGL�
������������OH�GD�MH�WDN^QR�NRSLaHQMH�]QDQM�LQ�ODVWQL^NLK�WHKQLN�XVWYDUMDOR�PHG�VHERM
QHXVNODMHQH�SURVWRUVNH�NDWHJRULMH�WHU�QDaLQH�QMLKRYH�XSRUDEH�

.URQLNR�RGQRVRY�PHG�)ROJDULR�LQ�/DVWHEDVVHMHP�VR��SROHJ�PQRCLFH�REPHMQLK�LQ�
FLGHQWRY�LQ�QDVLOQLK�YSDGRY�YVH�GR�PHVWQLK�WUJRY�REHK�VNXSQRVWL�QDSROQLOD�^H�VYDULOD
SUHG�YVDNU^QLPL�GYRPOMLYLPL�VWLNL�]�QDVSURWQLNL��9�WLVWLK�OHWLK�MH�ELOR�QD�REHK�VWUDQHK
SULEOLCQR�HQDNR� ^WHYLOR�XUDGQLK�SUHSRYHGL�� DYVWULMVND�YODGD� MH� SUHELYDOFHP�)ROJDULH
OHWD������L]GDOD�SUHSRYHG��SR�NDWHUL�VH�QLVR�VPHOL�]JODVLWL�QD�VRGL^aLK�5HSXEOLNH�� LQ
REHQHP�XND]DOD��GD�VH�RGY]DPHMR�YVD�SRREODVWLOD��SRYHUMHQD�EHQH^NLP�DGYRNDWRP�
GHVHW�OHW�NDVQHMH�SD�MH�6HQDW�]�JURCQMR�YLVRNLK�ND]QL�/DVWHEDVVHMX�SUHSRYHGDO�NXSR�
YDQMH� OHVD� DOL� NDNU^QRNROL� VNOHSDQMH� SRVORYQLK� SRJRGE� ]� OMXGPL� L]�)ROJDULH� LQ� WDNR
]DQLNDO�GRORaLOD�URYHUH^NH�SRJRGEH��)ROJDULD���������������

3UREOHP� MH� ELO� VWDUHJD� GDWXPD�� 1DVSURWXMRaD� VL� SRMPRYDQMD� WHULWRULDOQRVWL� VR
SRY]URaDOD�HQDND�WUHQMD�PHG�%HQHWNDPL�LQ�9LFHQ]R��PHG�FHVDUMHP��NQH]R^NRIRP�LQ
JRVSRVNR� L]�%HVHQD��>LENRVW� LQVWLWXFLRQDOQLK�PHMD� MH�PHVWRP� LQ� ORNDOQLP�REODVWHP
RPRJRaDOD��GD�VR�VL��Y�VNODGX�V�VYRMLPL�SRWUHEDPL�� VYRERGQR�RGPHUMDOL�PHMH��5DY�
QRYHVMH�PHG�VWUSQRVWMR��SRGSRUDPL�LQ�ORNDOQLPL�VSRUL�SD�VH�MH�]DaHOR�UX^LWL��NR�VR�VH�]
UD]VRGER�L]�OHWD������]DULVDOH�QRYH�PHMH�LQ�VH�MH�QDG]RU�QDG�QMLPL�GHMDQVNR�SUHSXVWLO
ORNDOQLP� VNXSQRVWLP�� =D� )ROJDULR� MH� WR� ELO� UH]XOWDW� GHVHWOHWQHJD� SUDYQHJD� ERMD�� Y
NDWHUHP�VR�ML�]DUDGL�SRJOHGRY�QD�IHYGDOQH�SUDYLFH�GR�GREULQ�VNXSQRVWL�QDVSURWRYDOL
JURIMH� 7UDSS�� 6� SRSUDYOMHQR� UD]VRGER�� NL� MR� MH� OHWD� ����� L]GDO� QDGYRMYRGD�0DNVL�
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PLOLMDQ�7LUROVNL��VR�ELOH�RPHQMHQH�SRVHVWL�VNXSDM�]�JRUDPL��NL�VR�PHMLOH�QD�YLFHQ^NR
REPRaMH��RGY]HWH�JRVSRVNL�REODVWL��%RWWHD������������������,VWHJD�OHWD�MH�ELOD�SH^aLFD
NPHWLM��UD]SU^HQLK�SRG�SUHOD]RP�6RPPR�LQ�QHNGDM�SRG�DYVWULMVNR�REODVWMR��SUHQHVHQD
Y� REPRaMH� aUWH�� NL� MH� VRGLOD� SRG� �JLXV� VRYUDQR� YHQHWR�� LQ� MH�� XVWDQRYOMHQD� NRW
VNXSQRVW��SULVHJOD�SRVOX^QRVW�6HUHQLVVLPL��)ROJDULD���������������.R�VWD�VH�REH�VNXS�
QRVWL� ]DaHOL� WXGL� LQVWLWXFLRQDOQR� REOLNRYDWL�� MH� REPHMQD� WHPDWLND� SRVWDMDOD� YVH
NRaOMLYHM^D�� YVH� EROM� QDVLaHQD� ]� QHVWUSQRVWMR� LQ� REWRCEDPL�� 1D� REPRaMX� VNXSQLK
LQWHUHVRY�� NMHU� VR� VH� SRYUDaLOQL� XNUHSL� L]PHQMHYDOL� V� SRSUDYNL� QD� WHUHQX�� VR� MDYQH
PDJLVWUDWXUH� LPHOH�YVH�PDQM^H�PRCQRVWL� ]D�SRVHJDQMH��5D]GUDCHQRVW�EHQH^NLK� VYHW�
QLNRY� LQ� LXUH� GR� REPHMQH� SROLWLNH�� ]JUDMHQH� QD� ORNDOQL� RVQRYL�� MH� Y� QHNHP�PQHQMX
OHWD������L]UD]LO�*LRYDQQL�%HUWROL�� ,Q�VLFHU� WDNRM�]DWHP��NR�MH� L]YHGHO��GD�VR�VH�SUH�
ELYDOFL� /DVWDUROOD� VNX^DOL� SRJRGLWL� V� VYRMLPL� VRVHGL� V� SRPRaMR� DUELWURY�� %HUWROL� MH
RGNODQMDO�SRUDYQDYR�� �1DMSUHM� ]DWR��NHU� VH�R� REPHMQL� SUREOHPDWLNL� GYHK� YODGDUVWHY
QH� RGORaD� SUHNR� DUELWURY�� L]YROMHQLK� Y� REPHMQLK� VNXSQRVWLK�� WHPYHa� VH� ]DNOMXaL� V
SRYHUMHQLNL��NL�VR�MLK�SRVWDYLOL�YODGDUML�VDPL��7L�SD�QDWR�V�SRPRaMR�XUDGQLK�]DSLVRY�LQ
GRNXPHQWRY�WDNRM�GRORaLMR��NDU�MH�UD]XPQR�LQ�SUDYLaQR���'UXJLa�SD�WXGL�]DWR��NHU�MH�Y
]YH]L� ]�PHMDPL� Y� %HQHWNDK� CH� SULWLVNDO� FHVDUVNL� SRVODQHF�� aHSUDY�� ]DUDGL� SRVUHGR�
YDQMD� EHQH^NLK� VYHWRY� QL� QLaHVDU� GRVHJHO�� �2E� ]DNOMXaNX� VPR� WRUHM� PQHQMD� �WR� MH
YHGQR�SRGUHMHQR� SRSUDYNRP�99�((��� GD� RPHQMHQLP� NDSLWXODFLMDP� QL�PRJRaH� GDWL
VRJODVMD�� WHPYHa� QDM� VH� GRWLaQLP� SRGDQLNRP� UDMH� SUHSRYH�� GD� EL� VH� YPH^DYDOL� QD
SRGURaMH��NL�QL�Y�QMLKRYL�SULVWRMQRVWL����

,Q�aH�MH�SUHGORJ��QDM�VH�VNXSQRVWL�QH�YPH^DYDWD�Y�DUELWUDUQH�SRJRGEH��QDOHWHO�QD
XJRGHQ�RG]LY�REHK�YODG��*UHQGL�������������� MH� LQVWLWXFLRQDOQD�UHDOQRVW�SULSUDYOMDOD
GUXJDaHQ�VFHQDULM��0DUNLUDQMH�SURVWRUD��R]QDaLWHY�R]HPOMD���WDNR�NRW�VR�WR�XND]DOL�Y
5RYHUHWX���^H�QLVWD�SRPHQLOD��GD�MH�]D�GUXJH�GRVWRS�QDQM�SUHSRYHGDQ��3UHSURVWL�VRGQL
QDNXSL�]HPOML^a�&RQWDULQLMHYL�CHOML�QDYNOMXE�QLVR�YQD^DOL�SRSUDYNRY�Y�ODVWQL^NL�VSRU�
7R� MH� ^NRGLOR� SUHGYVHP�YLFHQ^NLP�JR]GDUMHP� LQ� SDVWULMHP�� NL� VR� VH� RNOHQLOL� WHCDY�

                                                          
��� 6SRPLQ� QD� UD]VRGER� MH� ELO� ]HOR� CLY� Y� SUDYQHP� QDVYHWX� $QWRQLD� /RUHQ]D� 6DELQLMD�� L]� ]DaHWND� ���

VWROHWMD�� OHWD� ����� �� MH� ]DSLVDO� �� VR� VH� GRORaLOH�PHMH� REHK� NQH]RY� WDNR� GD� MH� ELOD� �]DVHEQD� SRVHVW
QHNDWHULK�JRUD��LPHQRYDQLK�/DVWH�DOWH��SULVRMHQD�PHVWX�9LFHQ]L��SRVHVW�/DVWH�EDVVH�SD�MH�ELOD�GRGH�
OMHQD�JRVSRVNL�%HVHQD��DOL�7UDSSRP��9�WR�VH� MH�YPH^DOD�FHVDUVND�VNXSQRVW�)ROJDULD�]� UD]VRGER�VH�
VWDYOMHQR�OHWD������QD�VRGL^aX�Y�,QQVEUXFNX��NL�QLPD�QREHQLK�SULVWRMQRVWL�JOHGH�GREULQ�Y�%HQH^NHP
GRPLQLMX�� LQ� VLFHU� VDPR� ]DWR�� GD� EL� V� SRPRaMR� SULWLVND� SRQRVQLK� LQ� ^WHYLOQLK� OMXGL�� QH� L]SROQLOD
SULaDNRYDQM�JOHGH�SUDYLaQRVWL�R�VWYDUHK��NL�VR�MLK�UD]VRGLOL�RPHQMHQL�SRYHUMHQLNL���$69��3URYYHGLWRUL
6RSUDLQWHQGHQWL�DOOD�&DPHUD�GHL�FRQILQL��E�������IDVF��QHR^WHYLOaHQ�����DJRVWR������

��� 7XGL�WRNUDW�MH�6DELQL�V�WHP�GDWXWRP�GRORaLO�SULaHWHN�L]EUXKD�VSRURY�PHG�VNXSQRVWLPD���'UXJDaHQ�MH
ELO� L]YRU�VSRUD�]D�JRUH�� LPHQRYDQH�/DVWH�%DVVH��PHG�/DVWDUROFL� LQ�)ROJDULMFL��=�5RERUHWDQR�MH�ELOD
YVHP�QDURGRP��NL�VR�VL�SR�ODVWQL�CHOML�LQ�L]�LQWHUHVD�CH�]JUDGLOL�KL^H�Y�EHQH^NL�GUCDYL��GDQD�PRCRVW��GD
WX� WXGL�RVWDQHMR��9HQGDU�SD�VR�VH�V� WH�VWUDQL�6RPD�LQ�/DYDURQD�]DGUCDOH� WXGL�PQRJH�GUXCLQH�/DVWD�
URORY��NL� MLK� WXGL� LPHQXMHMR�)ROJDULMFL�� LQ�VR�Y�DYVWULMVNHP�GRPLQLMX��NRW�HODQL� LVWH�VNXSQRVWL��CHOHOL
XCLYDWL�GREULQH�VNXSDM�V�SUHELYDOFL�RQNUDM�6RPD�

��� $69��&RQVXOWRUL�LQ�LXUH� �*LRYDQQL�0DULD�%HUWROL��I]�����������MXOLM�������FF�����U�LQ����U�
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QHM^LK�JRUVNLK�SRERaLM�LQ�VR�VH�PRUDOL�ERULWL�SURWL�VYRML�UHY^aLQL��%HUWROL�MH�NDN^QR�OHWR
SRWHP��NR�JD�MH�LQWHUSHOLUDOD�PHVWQD�REODVW��SUL]QDYDO��GD�VR�OMXGMH�/DVWHEDVVHMD�^H�NDU
QDSUHM� SRaHOL� VWYDUL�� NL� MLK� MH� URYHUH^ND� UD]VRGED� SUHSRYHGRYDOD�� �UH]DOL� VR� OHV� ]D
WUJRYDQMH�� SUH]LPRYDOL� CLYLQR� LQ� VHMDOL��� =D� SRYUDaLOQL� XNUHS� SD� VR� �RE� VUHaDQMX� V
)ROJDULMFL� UX^LOL� LQ� XQLaHYDOL��� 1MLKRYR� SRaHWMH� MH� QDPUHa� �RSUDYLaHQR� SR� ]DVOXJL
]JRUDM�RPHQMHQH�UD]VRGEH��RGUHMHQH�]�GHNUHWRP�YD^H�6YHWORVWL��NULYLaQR�SD� MH�JOHGH
QD�SUDYQL�UHG��VDM�QH�PRUHMR�VDPL��]�QDVLOMHP�LQ�RURCMHP��L]UHNDWL�VRGE�Y�SULPHULK��NR
JUH� ]D�PRWHQMH� MDYQLK�PHMD������ 3RWHP�NR� MH� SUHXaLO� RVQRYQD� GHMVWYD� SULPHUD�� VL� MH
EHQH^NL�SUDYQLN�SUL]DGHYDO�SUHGYVHP�QHJDWLYQR�NRPHQWLUDWL� SUDNVR� VNXSQRVWL�� RER�
URCHQH�UHSUHVDOLMH�MH�R]QDaLO�]D�QHYDUQH��SULWRCEH�QD�'XQDM�SD�]D�QHNRULVWQH��=DWR�MH
%HUWROL� SUHGODJDO�� QDM� VH� UHNWRUMHP� SRYHUL� SUHLVNDYD� ]D� ULJRUR]HQ� VRGQL� SRVWRSHN
�SURWL�YVHP��NL�PRWLMR�LQ�QHOHJDOQR�SUHVWRSDMR�MDYQH�PHMH���3ROHJ�VNRUDM^QMH�LQ^SHN�
FLMH� QDG]RUQLND� ]D� PHMH� EL� WD� QMHJRY� SUHGORJ� ODKNR� LPHOL� ]D� NRPDM� NDM� YHa� NRW
WRODCER��aH�]�EUDQMHP�PHG�YUVWLFDPL�QH�EL� UD]XPHOL��GD� MH�PRUDOR�VRGQR�GHMDQMH�QD
KLWUR�SUHSUHaLWL��GD�EL�SUHELYDOFL�/DVWDUROOD�RGGDOL�SULWRCER�DYVWULMVNL�NRPLVLML��NL�VH�MH
SUDY� WDNUDW� ]DGUCHYDOD�QD� REPRaMX�5RYHUHWD����%ROM� NRW� QDVLOMH� LQ� EROM� NRW� VNRUDMGD
VDPRXPHYQR� GHMVWYR�� GD� SUHELYDQMH� Y� QHNHP� NUDMX� ]DKWHYD�� �GD� VH� QD� QMHJRYHP
REUREMX�L]NX^D�LQ�XGHMDQMD�WXGL�QDVLOMH���=DQLQL�������������MH�ELOR�QXMQR�CH�WDNRM�QD
]DaHWNX� XVWDYLWL� QH]DNRQLWH� SUHKRGH�PHMH� LQ� ]DSOHWHQR�PUHCR� L]PHQMDY� WHU� RVHEQLK
VWLNRY� Y� REPHMQLK� QDVHOMLK�� 0RUDOD� VH� MH� QDPUHa� SUHSUHaLWL� PRCQRVW�� GD� EL� YD^NH
VNXSQRVWL�SUHREUD]LOH�YL]LMR�SURVWRUD��NL�VR�MR�XVWYDULOL�SROLWLaQL�LQWHUHVL��SD�aHSUDY�MH
ELOD�^H�WDNR�QHUHDOQD�LQ�RVQRYDQD�QD�QHY]GUCQLK�NULWHULMLK�

6HYHGD�VH�MH�WXGL�GRJDMDOR��GD�VR�VH�FLOML�SRQHNRG�GHOQR�XVNODGLOL�
9� RGJRYRULK� QD� SUR^QMH� SUHELYDOFHY� /DVWDUROOD�� NL� VR� NRW� SRGDQLNL� 6HUHQLVVLPH

CHOHOL� VDPRVWRMQR� CXSQLMVNR� FHUNHY�� MH� ELOR� NRPDMGD� ]DVOHGLWL� NDN^QR� SRYDELOR� N
SUHYLGQRVWL��/HWD������VR�SRYHUMHQLNL�SUHYLGQR�GRYROLOL��GD�VH� MH�]DaUWDOD� WUDVD�CXS�
QLMVNH�PHMH��3ROHJ� WHJD��GD� VH� WD�QL�XMHPDOD� V�SROLWLaQR�PHMR�� MH�YLFHQ^NR� VNXSQRVW
UD]GHOLOD�QD�GYH�RNURCML�� WDNR�GD� MH�SR�HQL� VWUDQL� ^H�SULSDGDOD� IROJDULMVNL�CXSQLML��SR
GUXJL�VWUDQL�SD�MH�GROLQVNL�GHO�SULSDGHO�FHUNYL�6YHWH�0DULMH�L]�%UDQFDIRUH��NL�MH�VLFHU
VRGLOD� SRG� DYVWULMVNR� MXULVGLNFLMR�/DYDURQD�� YHQGDU� SD� MH� ELOD� GXKRYQR�YNOMXaHQD� Y
SDGRYDQVNR� ^NRILMR�� 6RGQR�REODVWQL^ND� SROLWLND� &RQWDULQLMHYLK� SULMDWHOMHY� MH� WDNRM
SULYROLOD�Y�WR��GD�EL�VH�/DVWHEDVVH��SRWHP�NR�MH�SUHWUJDO�VYRMR�SROLWLaQR�QDYH]DQRVW�QD
)ROJDULR��RGFHSLO�WXGL�RG�QDGYRMYRGVNH�CXSQLMH�VYHWHJD�/RYUHQFD��WDNR�EL�]�ORNDOQLP
CXSQLNRP�SRHQRVWDYLOL�SRGHOMHYDQMH��VDJUDPHQWRY����VR�]DSLVDOL�Y�%HQHWNDK���V� WHP

                                                          
��� $69��&RQVXOWRUL�LQ�LXUH� �*LRYDQQL�0DULD�%HUWROL��I]����������VHSWHPEHU�������F�����Y�
�� ,ELGHP�F�����Y���3R]GUDYOMDPR�PRGUR�RSR]RULOR�1MHJRYH�HNVFHOHQFH�JRVSRGD�QDaHOQLND�� V�NDWHULP

VH� SUHELYDOFHP�/DVWDUROOD� SUHSUHaXMH�� GD� EL� VSRU� V� )ROJDULMFL� UH^HYDOL� V� SRPRaMR� SRYHUMHQLND� &HV�
FKLMD��NDNRU�MLP�MH�WR�VDP�SUHGODJDO��LQ�GD�VH�MLP�WR�REHQHP�L]UHFQR�SUHSRYH��VDM�VH�WDN^QL�VSRUL�QH
VPHMR�UH^HYDWL�QLNMHU�GUXJMH��NRW�QD�R]HPOMX�6HUHQLVVLPH�LQ�Y�QMHQHP�1DMRGOLaQHM^HP�6YHWX��NMHU�MH
CH��NRW�VPR�YLGHOL��ELOD�VSUHMHWD�GHOHJDFLMD��
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SD�WXGL�SUHSUHaLOL��GD�EL�ELO�]�QDYH]DQRVWMR�QD�^NRID� L]�GUXJH�GUCDYH�SUL]DGHW��MDYQL
XJOHG�����6WUDK�SUHG�PRJRaLP��Y]QHPLUMHQMHP��YHVWL��NL�EL�JD�SRY]URaLOR�SULVRVWYR�
YDQMH�YHUVNLP�REUHGRP�QD�QHEHQH^NHP�R]HPOMX�� MH�ELO�Y]URN�]D�PDQM�SUHYLGHQ�RG�
JRYRU�NRW�MH�ELOD�QDYDGD�Y�SUHWHNORVWL��3UL�SUHY]HPDQMX�DUJXPHQWRY�YD^NH�VNXSQRVWL
QREHQR�SUDYQR�PQHQMH�QL�RNOHYDOR��3UHELYDOFL�/DVWHEDVVHMD�VR�GHMDQVNR�VPHOL�SULaHWL
�aHSUDY�CH�Y�SR]QHP�����VWROHWMX��]�JUDGQMR�FHUNYLFH��SRVYHaHQH�6DQ�)HUPX��LQ�VLFHU
QD� Y]KRGX� ]DVHOND� 7H]]HOL�� Y� SDVX� ]HPOML^a� IROJDULMVNH� VNXSQRVWL�� NL� MH� VRGLO� SRG
�JLXV�VRYUDQR�YHQHWR��

1XMQR�RSUDYLaLOR� WRUHM�� NL� MH� UD]EOLQLOR� GRWHGDQMH� QH]DXSDQMH��'XKRYQLN� LQ� CXS�
QLMD�GX^�EHQH^NHJD�SRUHNOD�VWD�VOXCLOD�NRW�GRSROQLOR�SUDYQL�SRGUHMHQRVWL��]D�NDWHUR�VR
VL� SUL]DGHYDOL� VYHWQLNL�� 3UR^QMH� SUHELYDOFHY�/DVWDUROOD� SD� VR� ELOH� Y� YHaLQL� SULPHURY
RGVHY� SRWUHEH� SR� WUGQHM^L� Y]SRVWDYLWYL� YLURY� ODVWQH� LGHQWLWHWH�� 9� YD^NHP� SURVWRUX
UD]SU^HQLK� QDVHOELQ�� NDWHUHJD� XSUDYQH� LQ� GDYaQH� PHMH� VR� ELOH� VUC� WHCDYQHJD
SROLWLaQHJD� VSRUD�� MH� ELOD�PRCQRVW� GUXCHQMD� Y� VYHWHP� SURVWRUX�� QDPHQMHQHPX� NUVWX
RWURN� DOL� SRNRSX� VRURGQLNRY�� SULVSRGRED� ]D� SRYH]DQRVW� VNXSQRVWL�� 9� /DVWHEDVVHMX
VHVWDYOMHQL�DNWL�VR�VH�RNOHSDOL�IL]LaQRVWL�FHUNYH��NUVWQHJD�NDPQD�LQ�SRNRSDOL^aD��QH�SD
SULVRWQRVWL�GXKRYQLND�LQ�ODCMHJD�VSUHMHPDQMD�]DNUDPHQWRY��NRW�VR�PLVOLOL�Y�%HQHWNDK�
.PHaNL�VSRPLQ�MH�RVWDMDO�VSRPLQ�NUDMHY��NUDMLQ�LQ�SRJOHGRY��XSHUMHQLK�Y�WLSLaQH�RE�
OLNH�GRPDaLK�]JUDGE��)HQWUHVV���:LFNKDP�������������8UHGLWHY�SURVWRUD� MH�ELOD�]DWR
SUHCHWD� ]�RVQRYQLPL� VHVWDYLQDPL� OMXGVNHJD� aD^aHQMD�� NRW� UHFLPR�NXOWD�PUWYLK�� LQ� MH
ELOD�Y�GQHK�YRWLYQLK�SUD]QLNRY�SUHSOHWHQD�]�REUHGL�LQ�SURFHVLMDPL��NL�VR�VH�SULaHOL�Y
FHUNYL� LQ� QDGDOMHYDOL� SR� FHORWQHP� R]HPOMX� VNXSQRVWL� WHU� WDNR� R]QDaHYDOL� QMHQH
]XQDQMH�PHMH����1HVWDQRYLWQRVW�PHMD�MH�VSRU�R�FHUNYL�Y�/DVWHEDVVHMX�REGDOD�V�VLORYLWR
HYRNDWLYQR�PRaMR����1H� IL]LaQR� LQ�QH�GUXCEHQR�RNROMH� QLVWD�PRJOD� QXGLWL� L]UD]QHJD
VUHGVWYD�� VNODGQHM^HJD� ]� QMHQR� SRWUHER� SR� SRYH]RYDOQL� YORJL� UHOLJLR]QHJD� MH]LND�� V
SRPRaMR�NDWHUHJD�MH�VNXSQRVW�SRQRYQR�XVWYDUMDOD�VYRM�REUHGQL�SURVWRU��9HQGDU�SD�VH
MH�WDNR�QD�QHVSUDYOMLY�QDaLQ�XSUOD�VWDURGDYQL�L]NX^QML�NROHNWLYQHJD�QDG]RUD�R]HPOMD�
L]KDMDMRaHJD�L]�IROJDULMVNH�CXSQLMH�LQ�VNXSQRVWL���%RWWHD���������������

AH� MH� VSRU� RE� YSUD^DQMLK� NPHWLMVNLK� YLURY� SR]QDO� REGREMD� SUHPRUD� LQ� VRJODVQH
UDYQRGX^QRVWL��SD�VH�QMHJRYH�QDSHWRVWL�QLVR�QLNROL�RPLOLOH��NDGDU� MH�^OR�]D�YSUD^DQMH
CXSQLM��&HUNHY�VY��)HUPD�EL�PRUDOD�ELWL�GRJUDMHQD�Y�]DGQMLK�OHWLK�VWROHWMD�LQ�RG�WHJD

                                                          
��� $69��&RQVXOWRUL�LQ�LXUH��*DVSDUH�/RQLJR��I]����������PDM�������F����Y���1H�]GL�VH�QDP�SUDY��GD�EL�VH

NDUNROL�SR^LOMDOR�^NRIX�L]�GUXJH�GUCDYH��VDM�EL�V�WHP�WHCNR�NDM�GRVHJOL��SUDY�WDNR�SD�EL�ODKNR�ELO�QDaHW
�MDYQL�XJOHG��� ,Q�aHSUDY�YHUMDPHPR��GD�^NRIX� L]�7ULGHQWD�QL� WR�QLa�NDM�Y^Ha��SD� MH�Y�]YH]L�]� L]SRO�
QMHYDQMHP� OMXGVNLK� CHOMD� SR�XVWDQDYOMDQMX� FHUNYD� MDVHQ�XND]�7ULGHQWLQVNHJD�NRQFLOLMD�� NL� SUDYL�� GD
MLP�MH�WUHED�XJRGLWL��SUL�aHPHU�JUH�EROM�]D�]DWHaHQR�VWDQMH�NRW�SD�]D� LVNDQMH�QRYHJD�VRJODVMD�]D�QML�
KRYR�SRVWDYLWHY��

��� �%ROM� NRW� REUHGQD� GHMDQMD�� SRGYUCHQD� QDG]RUX� FHUNYHQH� REODVWL�� VR� ELOD� HQD� LQ� GUXJD� L]UD]� XJOHGD
VNXSQRVWL� LQ� MLP� MH� FHUNHY� SUDY� ]DUDGL� WHJD� QDVSURWRYDOD��� FLW�� L]� 'RQDWL� ������� ����� 9Ha� R� FHUL�
PRQLDOQLK�SRWHK�Y]GROC�PHMD�VNXSQRVWL�JOHM�Y��6WDXEHU���6FKPDOH������������

��� 9HOLNR�XSRUDEQLK�SRMDVQLO��-RQHV����������������
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WUHQXWND� GDOMH� MH� ELOR� Y� REODVWQLNLK� WULGHQWVNHJD� NUDMD� PRa� ]D]QDWL� MDVHQ� REaXWHN
RJURCHQRVWL�� 9� XJRYRULK�� SRVODQLK� DYVWULMVNLP� REODVWHP�� VR� QDVSURWRYDOL� SUHGYVHP
EHJX�OMXGL�/DVWHEDVVHMD�L]�VYRMH�CXSQLMH��9�SLVPX�WULGHQWVNHPX�^NRIX�VR�]DKWHYDOL��GD
VH�RGY]DPH��EODJRVORY�FHUNYL�/DVWDUROOD�� LQ�GD� VH�SRUX^L� �+LGUD��NL�QDV� ]�PQRCLFR
VYRML�VWUXSHQLK�JODY�WDNR�VPUWQR�UD]MHGD����

6LFHU� SD� VR� R� IROJDULMVNLK� SURWHVWLK� REYH^aDOL� WXGL� GYRU�� 3ROHWL� MH� WR� SRaHO� QDG�
]RUQLN� ]D�PHMH�� EDURQ�*HURODPR�$QWRQLR� &HVFKL� GL� 6DQWD� &URFH�� 3UHGODJDO� MH�� QDM
^NRI�� RE� RGSRYHGL� SRVYHWLWYH� FHUNYH�� SULVLOL� SUHELYDOFH� /DVWHEDVVHMD� RELVNRYDWL
FHUNHY�VY��6HEDVWLDQD��SRGUXCQLFR�)ROJDULH����3UHODW� VH� MH�QHNDM�PHVHFHY�XSLUDO�DYV�
WULMVNHPX� SULWLVNX�� QDWR� SD� MH� GHFHPEUD� NORQLO� �SURKLEHQGR� DEVROXWH� XW� QXOODWHQXV
DOLTXLV�VDFHUGRV�LQ�HDGHP�DVVHUWD�HFFOHVLD�6��)LUPL�FHOHEUDUH�DXGHDW�DXW�SUHVXPDW�VXE
SHQD� VXVSHQVLRQLV����� 3RVNXV� EDURQD� &HVFKLMD� LQ� YLWH]D� %DWWLVWD� 1DQLMD� ]D� UHYL]LMR
PHMD� L]� OHWD� ����� MH� /DVWHEDVVHMX� GRYROMHYDO� XSRUDER� FHUNYH�� SULSDGDMRaH� ^NRILML
)ROJDULD�� �V� SRWUHEQLP� GRYROMHQMHP� CXSQLMVNHJD� RUGLQDULMD����� 9HQGDU� SD� MH� ]DUDGL
WULGHQWVNLK�SURWHVWRY� LQ�QHSRGSLVDQHJD�RVQXWND� VSRUD]XPD� FHORWQR� YSUD^DQMH� RVWDOR
QHUH^HQR�

$QWRQLR�/RUHQ]R�6DELQL�� VYHWQLN�LQ� LXUH� YLWH]D�1DQLMD�� MH�PHG�SRJDMDQML� WULGHQ�
WVNR�VNXSQRVW�REVRGLO�NULYGH�]D�QHUH^HQR�SRJRGER���0QHQMH�SULVWRMQLK�PLQLVWURY�VWD
]DVWUXSLOD�GYD�)ROJDULMFD���SRVODQD�L]�VYRMH�VNXSQRVWL�SUDY�V�WHP�QDPHQRP��LQ�VLFHU�]
DUJXPHQWL�� NL� VR� QDUHGLOL� YWLV�� NDNU^QHJD� VWD� VL� ODKNR� OH� CHOHOD�� VDM� QD� WHM� VWUDQL� RE
SRPDQMNDQMX�SUHLVNDY��YH]DQLK�]D�RE^LUQH�VRGQH�SRVWRSNH��^WHYLOQD�GHMVWYD�LQ�SUDYQH
GRNWULQH��QL�ELOR�QLNDNU^QLK�QDVSURWRYDQM����

6DELQL�VH�RE�WHM�SULOLNL�QL�SRVNX^DO�L]RJQLWL�SUHGYLGHQLP�NULWLNDP�]D�VYRM�QHXVSHK�
.OMXE�WHPX��GD�MH�RSD]NR�PRWLYLUDOD�UD]GUDCHQRVW�]DUDGL�MDORYHJD�GHOD��SD�MH�WD�YHQ�
GDUOH�GREUR�L]UDCDOD�VLPELR]R�PHG�REUREQLPL�VNXSQRVWPL�LQ�FHQWUDOQR�XSUDYR��NL� MH
EUH]�SUHNLQLWHY��YVH�RG�]DaHWND�����VWROHWMD��VSUHPOMDOD�REPHMQL�VSRU��'HMVWYR��GD�PHG
GLSORPDWVNLP� GRSLVRYDQMHP� QL� ELOR� YHa� ]DVOHGLWL� JURIRY� 7UDSS�� MH� RGVHYDOR
QDUD^aDMRaR� QHPRa� JRVSRGH�� GD� EL� SRQXGLOD� GRNRQaQL� NULWHULM� ]D� RUJDQL]DFLMR� SROL�
WLaQHJD� SURVWRUD�� 6LFHU� SD� MH� ELOD� PRaQD� SUHCHWRVW� YD^NLK� VNXSQRVWL� LQ� YODGDMRaLK
PDJLVWUDWXU�LGHQWLaQD�WXGL�QD�GUXJL�VWUDQL��NDU�MH�ELOR�PRa�]D]QDWL�CH�Y�QH]DGRYROMVWYX
9LFHQaDQRY�]�UD]VRGER�L]�OHWD�������5D]YRM�RGQRVRY�PHG�VUHGL^aHP�LQ�REUREMHP�MH

                                                          
��� $&$97Q��$WWL�FLYLOL��;9,,������F���U�Y�H�FF���U��U��REH�GDWLUDQL�����RNWREHU������
��� ,ELGHP��F���U������MXOLM��������XEL�HWLDP�DGHVW�YLOOD�HRGHP�QXQFXSDWD�QRPLQH�HW�LQ�WHUULWRULR�TXLGHP

DXVWULDFR�LDFHQV��VHG�/DVWDUROOLV�YLFLQLVVLPD��
��� ,ELGHP��F���Y������GHFHPEHU������
��� $67Q��$WWL�GHL�FRQILQL ��6HULMD�,��E�����IDVF�����SRV�����^W������.RSLMD�5RYHUH^NH�SRJRGEH������RNWREHU

��������������3UHELYDOFHP�/DVWDUROOD�ER�SRWUHEQR�QXGLWL�YVDNU^QR�SRPRa��GD�VH� MLP�V�SUHGKRGQLP
GRYROMHQMHP� RUGLQDULMD� LQ� RGYLVQRVWMR� RG�0DWLFH� RPRJRaL� PLUQR� XCLYDQMH� FHUNYH� Y� /DVWHEDVVHMX�
]JUDMHQH�]D�GDMDQMH�VY��]DNUDPHQWRY�

��� $69��3URYYHGLWRUL�6RSUDLQWHQGHQWL�DOOD�&DPHUD�GHL� FRQILQL�� E�� ����� QHR^WHYLOaHQL� IDVF� �� ���� DYJXVW
�����
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SRG� QDYLGH]QLP� RKUDQMDQMHP� LQVWLWXFLRQDOQLK� SRVHEQRVWL� YSOLYDO� WXGL� QD�PDWHULDOQL
XVWURM� 5HSXEOLNH�� >H� SRVHEHM� QD� XSUDYQHP� SRGURaMX�� NMHU� VR� PHVWQH� ROLJDUKLMH� L]�
JXELOH�IXQNFLMR�SRVUHGQLND��VH�MH�PHG�YD^NLPL�RNUDML��EHQH^NLPL�UHNWRUML�LQ�RUJDQL]PL
JODYQHJD� PHVWD� Y]SRVWDYLO� WUGQHM^L� RGQRV�� Y� NDWHUHP� VR� VH� REOLNH� QRUPDWLYQHJD
QDG]RUD�QDG� SUHPRCHQMHP� VNXSQRVWL� XUDYQRYH^DOH� V� SUL]QDYDQMHP�QMLKRYH� IXQNFLMH
VRJRYRUQLND�V�FHQWUDOQR�REODVWMR���

9� QDVOHGQMHP� VWROHWMX� VH� MH� WHP� HQRJODVQLP� XVPHULWYDP� SULGUXCLOD� ^H� UHIRUPD�
WRUVND� YQHPD� YODG� 0DULMH� 7HUH]LMH� LQ� -RCHID�� AHSUDY� VH� XVWDQDYOMDQMH� �RNURCLM�
�.UHLVH��Y�GUXJL�SRORYLFL�VWROHWMD�QL�GRWLNDOR�QDaUWD�IHYGDOQLK�MXULVGLNFLM��SD�VR�JD��L]
QXMH� SR� QDG]RUX� LQ� ]� QDPHQRP�� GD� EL� VH� RNUHSLO� ERM� SURWL� WLKRWDSVWYX�� REOLNRYDOH
PHUH� UD]ORaHYDQMD� PHG� LQWHUQLPL� LQ� REPHMQLPL� GDYNL�� SUYD� NDWDVWUVND� SUL]QDQMD
]HPOML^NH� SRVHVWL� SRGDQLNRY� SD� VR� ELOD� SURORJ� Y� RGY]HP� MDYQRSUDYQH� ]QDaLOQRVWL
SOHPL^NH�YODGDYLQH�QD�]HPOML��NL�MR�MH�GRORaDOD�IHYGDOQD�MXULVGLNFLMD���

1HREVWRM�SRVHEQLK�SUDYLF�JRVSRGH�MH�Y�JRUDWLK�YLFHQ^NLK�SUHGHOLK�]DULVRYDO�PDQM
UD]SU^HQR�]DVQRYR�REODVWL��YHQGDU�SD�VR�VH�WXGL�WX�CH�SULaHOL�XYHOMDYOMDWL�HQDNL�XNUHSL
SURWL� WLKRWDSVWYX�� NODWHQMX� LQ� R^NRGRYDQMX� VNXSLQVNHJD� SUHPRCHQMD���� 7L� ]DNRQVNL
XNUHSL�VR�YSOHWDOL�IXQNFLMH�GDYaQH�XSUDYH�LQ�QDG]RUD�QDG�R]HPOMHP��NL�VWD�ELOD�VHGDM
SRYHUMHQD�VNXSQRVWLP�

9�GUXJL�SRORYLFL�RVHPQDMVWHJD�VWROHWMD�VH�MH�VSUHPHQLOR�UD]PHUMH�PHG�VNXSQRVWMR�
GHCHOQLP�YODGDUMHP�LQ�YODGDMRaLPL�VORML��7H�VSUHPHPEH�VWD�VSUHPOMDOD�SRGRED�PHMH
LQ�REPHMQR�CLYOMHQMH�SURVWRURY��NL�VR�V�SRVWRSQLP�RGGDOMHYDQMHP�RG�FHQWUD�SRVWDMDOL

                                                          
��� =D� ,WDOLMR� JOHM� Y� QHGDYQH� VLQWH]H�9HUJH� ������� �������� LQ�0DQQRULMD� ������� ������� NL� SRY]HPDMR

PQRJH�UD]LVNDYH�]DGQMLK� OHW�� ,VWD� WHPD� LPD�VWDUHM^R� WUDGLFLMR�Y�GUXJLK�]JRGRYLQRSLVQLK�GHOLK��5RRW
����������VT����*DEHO���6FKOX]H��������������6FKXO]H������������������7URVVEDFK�����������������
6DEHDQ�����������������

��� 2PHMHYDOQH� PHUH� IHYGDOQH� SUDYLaQRVWL� MH� SRXGDULO� WULGHQWVNL� MXULVW� )UDQFHVFR� 9LJLOLR� %HUEDFRYL�
�3UHY]YL^HQL� -RCHI� ,,��� UD]VYHWOMHQL� LQ� SUDYLaQL� YODGDU�� MH� Y� VYRMHP� ]QDPHQLWHP� XND]X�� SRVODQHP
YVHP�VRGL^aHP��V�VYRMR�Y]YL^HQR�URNR�SUL]QDO� LQ�X]DNRQLO�SUDYLFH�/MXGVWHY� LQ�GROCQRVWL�.UDOMHY��=
XND]RP��Y�NDWHUHP�MH�GRORaHQD�SUDYLFD�GR�SUL]QDYDQMD�LQ�VSR^WRYDQMD�YVHK�OMXGL��VR�VH�VNRUDMGD�SR�
SROQRPD� SUHQHKDOH� YVH� ]ORUDEH� LQ� SRPDQMNOMLYRVWL� IHYGDOQH� VRGQH� REODVWL� WDNR� QD� SRGURaMX� DGPL�
QLVWUDWLYQHJD��FLYLOQHJD�NRW�NULPLQDOQHJD�SUDYD��AH�MH�ELOD�IHYGDOQL�JRVSRGL�CH�SUHM�RGY]HWD�SUDYLFD
GR�YVDNU^QH�REVRGEH�QD�VPUW�DOL�QD�WHOHVQR�ND]QRYDQMH�SRGDQLNRY��UD]HQ�aH�MH�WDNR�UD]VRGLOR�9L^MH
VRGL^aH�SRVDPH]QH�SURYLQFH��ML�MH�ELOD�SR�GUXJL�VWUDQL�RGY]HWD�WXGL�]D�MDYQR�YDUQRVW�XVRGQD�SRVHEQD
SUDYLFD�GR�SRPLORVWLWYH�NULYFHY�DOL�RSURVWLWYH�ND]QLYLK�GHMDQM��NDNRU�WXGL�VSUHPHPEH�WHOHVQH�ND]QL�Y
GHQDUQR�� =� QHGDYQR� REMDYR� QRYHJD�=DNRQLND� VR� VH� ]D� FLYLOQH� VSRUH� XNLQLOD� WXGL� RG� QHNGDM� QHSR�
WUHEQD�LQ�^NRGOMLYD�VRGL^aD�WHU�VRGEH�GUXJH�VWRSQMH��6�WHP�MH�Y]YLCHQL�]DNRQRGDMDOHF�SRYVRG�RGSUDYLO
XQLaHYDOQH� NULYLFH�� NL� VR� ELOH� HQD� RG� SRJODYLWQLK� VWLVN� OMXGVWYD�� 3RPHPEQR� LQ� SOHPHQLWR� IXQNFLMR
UD]VRMDQMD�SD�ODKNR�GDQHV�RSUDYOMDMR�OH�SUDYL�VRGQLNL��9VD�YODGDMRaD�JRVSRGD�SD�Y�WHK�QRYRVWLK�QH�EL
VPHOD� YLGHWL� OH� NUDWHQMD� VYRMLK� SUDYLF�� NL� MH� OH� QDYLGH]QR�� WHPYHa� RODM^DQMH� LQ� UHDOQH� SUHGQRVWL� ]D
OMXGVWYR���%DUEDFRYL� ������� LL������������=D� WULGHQWVNL� LQ� WLUROVNL�NRQWHNVW�JOHM�Y��1HTXLULWR� ������
���������5HLQKDOWHU�������������'RQDWL�����������������

��� 1DWDQaQD�^WXGLMD�QHNHJD�GUXJHJD�REPRaMD�%HQH^NH�UHSXEOLNH��%LDQFR������������
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QMHJRYD� SHULIHULMD���� 1DPHVWR� GD� EL� ELOD� PHMD� SUHSURVWD� UD]PHMLWYHQD� aUWD�� MH� WDNR
SRVWDMDOD� NUDM� SROLWLaQLK� LQ� GUXCEHQLK� RGQRVRY�� ]� ]QDaLOQLPL� FLOML� LQ� WUDGLFLMR�� ]PHV
UD]OLaQLK� R]HPHOMVNLK� LGHQWLWHW�� QMHQD� ]JRGRYLQD� VH� MH� SRQRYQR�RGYLMDOD� NRW� ]JRGR�
YLQD�QRWUDQMLK� LQVWLWXFLRQDOQLK�NRQILJXUDFLM��NRW�RGVHY�DOL� L]]LY�QRYR�Y]SRVWDYOMHQLK
PRaL�REODVWL�PHG�VUHGL^aHP�LQ�SHULIHULMR�GYHK�VWUDQL�

*OHGH� QD� WR�� GD� VWD� ,PSHULM� LQ� %HQH^ND� 5HSXEOLND� SR� $DFKHQVNHP�PLUX� CHOHOD
XWL^DWL�PHGNUDMHYQH� VSRUH���� VH� MH� RPHMLWHY� REPHMQHJD� REPRaMD� QD� SRGURaMH� GREULQ
VNXSQRVWL� CH� ND]DOD� NRW� L]YU^HQR� GHMVWYR�� $YVWUR�EHQH^ND� NRPLVLMD� �'RQDWL�� �����
����������� MH� WR� XSR^WHYDOD� YVH� RG� SUYLK�� ]DaDVQLK� SRJODYLM�� SULSUDYOMHQLK� ��� GH�
FHPEUD������

�3RYVRG��NMHU�MH�PRJRaH�EUH]�^NRGH�QD�UDaXQ�YUKRYQHJD�SUDYD��VH�]DVHEQLK�SUDYLF
VNXSQRVWL�HW�YLFLVVLP�GR�ODVWQLQH��NL�MR�WH�LPDMR�QD�WXMHP�R]HPOMX��QH�ER�VPHOR�HQDaLWL
]� REVWRMHaLPL� PHMDPL� VNXSQRVWL�� GD� QH� EL� SULKDMDOR� GR� ORaHYDQMD� PHG� PHMDPL
WHULWRULMD�LQ�VNXSQRVWL��VDM�3UHY]YL^HQD�.RPLVLMD�VWDOQR�SRXGDUMD��GD�QDM�VH�Y�SULPHUX
WDN^QH� QHSUDYLOQRVWL�� L]KDMDMRaH� L]� VSR^WRYDQMD� VWDULK� SUDYLO� DOL� X]DNRQMHQH� V
SUHGKRGQLPL�SRJRGEDPL�LQ�GRJRYRUL��QD�YVDN�QDaLQ�SRVNX^D�QDMWL�UH^LWHY�]DQMR��

3RGREQR� L]UDVRVORYMH� VH� MH� SRMDYLOR� Y� SURWRNROX� VSRUD]XPD�� NL� VWD� JD� ���� MXOLMD
�����Y�5RYHUHWX�VHVWDYLOD�WDMQLND�NRPLVLMH�*LRYDQQL�GH�0DUWLQL�LQ�-RVHSK�YRQ�6SHU�
JHV���� 3UHG� VWROHWMHP� LQ� SRO� GRORaHQD� PHGQDURGQD� UD]PHMLWYHQD� aUWD� MH� YVHPX
QDYNOMXE� RVWDOD� QHGRWDNQMHQD�� PDQMNDMRaH� VWDUH� NDPQLWH� PHMQLNH� VR� QDGRPHVWLOL� ]
QRYLPL��SRSUDYNL�SD� VR�PRUDOL� ELWL� RSUDYOMHQL�QD� aUWL� �LXULV� SULYDWL���PHMQL� aUWL�PHG
ODVWQLQR� YD^NLK� VNXSQRVWL�� LQ� WR� ]DWR�� GD� VNXSQRVWL� QH� EL� YHa� RERMHVWUDQVNR� XSR�
UDEOMDOH�VYRMLK�LQ�VRVHGQMLK�JR]GRY�WHU�SD^QLNRY��1DYRGLOD��NL�VWD�MLK�GRELOD�6SHUJHV
LQ�0DUWLQL��VR�]DKWHYDOD�UDGLNDOQR�UH^LWHY�WH�WRaNH��)LFWLR�EHQH^NH�REODVWL��REVHJDMRaH
QD�VWRWLQH�KHNWDUMHY�IROJDULMVNH�VNXSQRVWL��VH�MH�PRJOD�QDGDOMHYDWL�OH�SRG�SRJRMHP��GD
ODVWQL^WYR� WHK� GREULQ� SUHLGH� SRQRYQR� SRG� WULGHQWVNR� VNXSQRVW� WHU� GD� VH� REHQHP�
HQNUDW�]D�YVHOHM��GRORaL�SRYU^LQD��SULSDGDMRaD�/DVWHEDVVHMX�

                                                          
��� .DMWL�SRWUGLWL� �UHDOQRVW� ^LULWYH�QL� OH�GHMDQMH��NL� VH� WLaH� VDPR�QMHQH�SHULIHULMH�� QMHQ LK� URERY�� QMHQHJD

REVHJD��0HMD�REVWDMD�OH�Y�IXQNFLML�QHNHJD�VUHGL^aD��WR�SD�MH�SRJRVWR�]HOR�QDWDQaQR�GRORaHQR�LQ�LPD
YHaML�SRPHQ�RG�]QDNRY��V�NDWHULPL�VR�GRORaHQL�QMHJRYL�URERYL��NL�VH�]GLMR�WDNR�]HOR�]DEULVDQL���FLW�
L]��=DQLQL������������

��� 8UHGLWHY�WULGHQWVNLK�PHMD�MH�ELOD�XPH^aHQD�Y�^LU^L�QDaUW��Y�NDWHUHJD�VWD�ELOL�]DMHWL�KDEVEXU^ND�LQ�LWD�
OLMDQVND�SRVHVW��6FRWWL��������������

��� 0HG� DYVWULMVNR� LQ� EHQH^NR� NRPLVLMR� MH� ELO� ���� PDMD� ����� SRGSLVDQ� VSOR^QL� VSRUD]XP� R� EHQH^NR�
WLUROVNLK�PHMDK�� ��QRYHPEUD� �� R�PHMDK� ]� MXULVGLNFLMR� /RGURQD�� ��� VHSWHPEUD� ����� SD� MH� ELOD� SRG�
SLVDQD�SRGREQD�SRUDYQDYD�R�PHML�PHG�JURIL�&DVWHOEDUFR�LQ�YHURQVNLP�RNUDMHP�

��� $67Q�� $WWL� GHL� &RQILQL �� VHULMD� ,�� E�� ��� IDVF�� ��� SR]�� ��� F�� ��� Y�� �/LPLWHP� WHUULWRULL� LQ� 6HQWHQWLD
5RERUHWDQD� DQQR� ����� FRQVWLWXWXP� SUR� IXWXUR� HWLDP� WHPSRUH� GHEHUH� ILUPXP� DF� LQWHJUXP�PDQHUH�
YHWHUHV�HLXVGHP�WHUPLQRV��XEL�RSXV��UHILFLHQGRV�HW�QRYLV�HVVH�UHGLQWHJUDQGRV��SURPLVFXXP�V\OYDUXP
XVXP�HW�SDVFXRUXP�XVXP�SHUSHWXD�VDQFWLRQH�HVVH�UHPRYHQGXP��SUR�GHILQLWLRQH�LXULV�SULYDWL�OLPLWHP
QRYXP�LQWHU�XWURVTXH�SRSXORV�$XVWULDFRV�HW�9HQHWRV�HVVH�GXFHQGXP���
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7R� VWDOL^aH� MH� ELOR� XGHMDQMHQR� Y� GHYHWHP� aOHQX� VSRUD]XPD�� NL� VWD� JD� SROHWL� OHWD
����� SRGSLVDOD� NRPLVDUMD� +RUPD\U� LQ� 0RURVLQL�� 1DaUW� QRYH� PHMH� VNXQRVWL� MH� ELO
UH]XOWDW� WRSRJUDIVNLK� L]UDaXQRY� LQ� RELVNRY� QD� WHUHQX�� )ROJDULR� MH� GHMDQVNR� REQRYLO
]QRWUDM� PHMD� QMHQLK� SRVHVWHY�� UD]HQ� R]HPHOM� Y]KRGQR� RG� 9DOORQJH�� NL� VR� VHGDM� Y
�SOHQR� LXUH� SURSULHWDWLV�� SULSDGOD� /DVWHEDVVHMX�� 9� QDVOHGQMLK� PHVHFLK� VR� Y]GROC
]DVHEQLK� PHMD� SRVWDYLOL� YHOLNH� NDPQLWH� PHMQLNH� ]� YNOHVDQLPD� FHVDUVNLP� RUORP� LQ
EHQH^NLP� OHYRP�� .RPLVLMD� SD� VH� QL� XVWDYLOD� OH� SUL� SRSLVRYDQMX�� .HU� MH� CHOHOD
SUHSUHaLWL�YVDNU^QR�PH^DQMH�NROHNWLYQLK�GREULQ��MH�XND]DOD��GD�VH�PHMQD�aUWD��NL�VH�MH
VSX^aDOD�]�9DOORQJH�QD�$VWLFR��NULYXOMDVWR�QDGDOMXMH�WDNR��GD�ERGR�SUHELYDOFHP�RVWDOH
KL^H�� NL� VR� MLK� ]JUDGLOL�� �YHQGDU� SD� VR� PRUDOL� ]D� WR�� GD� EL� ELOD� PHMD� RaLWQHM^D� LQ
YDUQHM^D�� L]]D� KL^�� QD� VWUDQL� REUQMHQL� SURWL� )ROJDULML�� VNRSDWL� UD]PHMLWYHQL� MD^HN� ]
PHMQLNL��� ,Q� SUDY� WDNR� Y� SULG� �]DJRWDYOMDQMD�PLUX� LQ� VSRNRMD�� MH� GHVHWL� aOHQ� ]DSR�
YHGRYDO� SRSROQR� UX^HQMH� �WLVWLK� QHNDM� KL^� LQ� SRVDPH]QLK� GREULQ� SUHELYDOFHY� /DV�
WDUROOD��� NL� VR� ELOH� ]QRWUDM� SUHPRCHQMD� VNXSQRVWL� )ROJDULH��PHGWHP� NR� MH� ELOR� WUHED
SUHELYDOFH� SUHJQDWL� LQ� MLK� SULVLOLWL�� GD� VH� ]DWHaHMR� QD� R]HPOMH� VNXSQRVWL� /DVWHEDVVH
�)ROJDULD������������

3ULVLOQD� VHOLWHY� 9LFHQaDQRY� MH� ELOD� RSUDYOMHQD� Y� QHNDM� PHVHFLK�� 3UHELYDOFL� )RO�
JDULH�VR�]�GRJRYRUL�R�GHOHCX�SRVNUEHOL��GD� MH�ELOR�GHOR�]D� UX^HQMH�KL^�SRSODaDQR�SR
FHQL�� NL� VWD� MR� GRORaLOL� REH� YODGL�� V� WHCNLPL� YR]RYL� SD� VR� SRPDJDOL� SUL� SUHYR]X
SRKL^WYD�� WULGHVHW� KL^�� NL� VR� ELOH� GRWOHM� /DVWHEDVVH�� MH� ELOR� SRUX^HQLK� LQ� SRQRYQR
]JUDMHQLK� RE� VSRGQML� PHML� VNXSQRVWL�� Y� NUDMX�� NL� VH� MH� QD� ]DaHWNX� LPHQRYDO� �1RYH
KL^H�� LQ� MH� QDWR� VaDVRPD� SUHY]HO� WRSRQLP� VWDUHJD� QDVHOMD� �7HVR�� ������ ����� 0HG
SUHELYDOFL� �/DVWDUROOD�� MH� ELOR� ]D]QDWL� QHVWULQMDQMH� LQ� SR]LYH� N� QDVLOMX�� QHNDWHUL� VR
JUR]LOL��GD�ERGR�XELOL�YVDNRJDU��NL�EL�VL�XSDO�SULODVWLWL�QMLKRYR�SUHPRCHQMH�LQ��]DVDGLWL
PHMQLNH�Y�9HQHWX�����.OMXE�WHPX�SD�MH�SUHYODGDO�REaXWHN�VSULMD]QMHQMD�V�NODY]XODPL
VSRUD]XPD��NL� MLK� MH�DGYRNDW�7HVR�VWROHWMD�NDVQHMH�]YDOLO�QD�UDPHQD�%HQH^NH� UHSXE�
OLNH��7D�SD�MH�ELOD�SUHNURWND�GR�RGORaLWHY�DYVWULMVNHJD�VRYUDCQLND��'D�EL�VH�GRSROQLOR
SUHPRCHQMH�VNXSQRVWL�� VR�ELOL�]�GHQDUMHP� L]�SODaLO�)ROJDULH��RG�PHVWD�9LFHQ]D�NXS�
OMHQL�QHNDWHUL�SUHGHOL�JRUD��1DG^NRI� L]�%UDQFDIRUH��� MH� V�SRVPHKRP�]DSLVDO��GD�VR�Y

                                                          
��� 7H�VR�)ROJDULMFL�WXGL�YHVWQR�]DEHOHCLOL��$67Q��$WWL�GHL�&RQILQL ��6HULMD�,��E������IDVF�����SR]�������D�

����MXOLM��������3RQLCQL�DYVWULMVNL�SRGDQLNL��SRVODQFL�)ROJDULH��VH�SULWRCXMHPR��NDMWL��SROHJ�WHJD�GD�VR
SUHELYDOFL� /DVWDUROOD� MDYQR� UD]JOD^DOL�� GD� QH� QDPHUDYDMR� ]DSXVWLWL� VYRMLK� VWDQRYDQM�� MH� QMLKRYR� GR�
EULNDQMH� Y� QDMVODE^HP� SRPHQX� EHVHGH� ^OR� FHOR� WDNR� GDOHa�� GD� VR� VH� RSUHGHOMHYDOL� NRW� SUHELYDOFL
%XVDWLMD��1DMGOMH�SD�MH�^HO�&DSUDUR�V�WRYDUL^L��NL�MH�����WHJD�PHVHFD��RE�QDY]RaQRVWL�QMLKRYLK�HNVHOHQF
SRURaQLNRY��L]MDYOMDO��GD�ER�XELO�YVDNRJDU��NL�VL�ER�XSDO�SRODVWLWL�VH�QMLKRYLK�GREULQ��SD�aHSUDY�EL�WR
SRaHO� JOHGH� QD� GRORaEH� NRPLVLMH�� LQ� GD� MLK� ]HOR� ]DQLPD�� NGR� VL� ER� XSDO� SRVWDYOMDWL� PHMQLNH� QD
EHQH^NHP�R]HPOMX��*OHGH�QD�WDNR�SUHGU]HQ�LQ�QHaORYH^NL�VNOHS�SUHELYDOFHY�/DVWDUROOD��SRQLCQR�SUR�
VLPR�QDMYL^MH�VRGL^aH��GD�SRL^aH�SUDYLaQR�UH^LWHY��LQ�VLFHU�SUHGHQ�EL�VH�]JRGLO�SULSHWOMDM��]D�NDWHUHJD
ERGR�SRWUHEQL�UHVQL�LQ�SUHYLGQRVWQL�XNUHSL�3UHY]YL^HQH�NRPLVLMH������2�QDGDOMQMHP�XUHMDQMX�^NRILMVNLK
PHMD��'|UHU����������������5LHGPDQQ������������������'HDPEURVLV�����������������

��� $67Q��$WWL� GHL�&RQILQL� � 6HULMD� ,�� E�� ���� IDFV�� ���� �-XVSDWURQDW�� GHNDQ� LQ� SRGORCQL� IDUDQL�� DYVWULMVNL
7UDSSL��VWDUH�FHUNYH�%UDQFDIRUH��
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1RYLK� KL^DK� ]JUDGLOL� FHUNHY�� NL� �L]JOHGD� NRW� VWROQLFD��� WHU� MR� Y� VSRPLQ�QD� ILQDQaQR
SRPRa�L]�%HQHWN�SRVYHWLOL�VY��0DUNX�

.R� MH�SRJRGED� L]� OHWD� �����QDWDQaQHMH� ORaLOD� EHQH^NL� GHO� GROLQH�$VWLFD� RG� DYV�
WULMVNHJD�� VR� ELOL� SRVWDYOMHQL� WHPHOML� ]D� QDGDOMQMR� GHOLWHY�� 6SRVREQRVW� XSUDYQLK
RUJDQL]DFLM�]D��XVWYDUMDQMH�VPLVOD���$QGHUVRQ��������:DOOPDQ����������������� MH�]
YVR�VLOR�SUHY]HOD�SUHYODGR�QDG�SURFHVL�GRORaDQMD�LGHQWLWHWH�VNXSQRVWL��0HGWHP�NR�VR
QDMHPQL^NH�SRJRGEH�]D�SODQLQVNH�SD^QLNH�)ROJDULH�]�]DGRYROMVWYRP�RPHQMDOH�PHMH�
NL� MLK� MH� GRORaLOD� NRPLVLMD�� VR� VH� UHJLVWUL� WULGHQWVNLK� QRWDUMHY� SRaDVL� ]DaHOL� SROQLWL� V
SUHSLVL� SURGDM� YLQRJUDGRY� LQ� WUDYQLNRY�� NL� VR� ELOL� GR� WHGDM� Y� ODVWL� SUHELYDOFHY
�/DVWDUROOD�� LQ� VR� OHCDOL� QD� SUHPRCHQMX� QMLKRYH� VNXSQRVWL���� 3RVOHGLFH� YUKRYQLK
XND]RY�MH�ELOR�aXWLWL� WXGL�Y�VDPHP�SROLWLaQHP�MH]LNX��9VH�GR�]DaHWND�VWROHWMD�VR� WUL�
GHQWVNL� SUDYQL� DNWL� SUHELYDOFHP� /DVWHEDVVHMD� GRSX^aDOL� VWDWXV� �VRaODQRY���� VYRMH
VRVH^aLQH��2aLWDOL�VR�VL�PRWHQMH�SRVHVWL��VSRUH��QDSDGH��YHQGDU�SD�QLVR�QLNROL� L]SRG�
ELMDOL� VWDURGDYQHJD� VRCLWMD� QD� LVWHP� SURVWRUX�� 6HGDM� SD� MH� SRVWDOR� RaLWQR� �aH
SUHOLVWDPR�OH�GRNXPHQWH�L]�����VWROHWMD���GD�SUHELYDOFL�/DVWHEDVVHMD�QH�EL�QLNROL�PRJOL
SRVWDWL�)ROJDULMFL��>H�WROLNR�PDQM�SD�VR�VH�VPHOL�SRWHJRYDWL�]D�NDN^HQ�KHNWDU�VYRMHJD
SUHPRCHQMD���VDM�MH�YVHP�]QDQR��GD�QLKaH��NL�WX�QH�SUHELYD��QH�SODaXMH�GDY^aLQ�LQ�QH
SUHQD^D�EUHPHQ��QH�PRUH�ELWL�GHOHCHQ�DOL�XCLYDWL�SUHPRCHQMD�VNXSQRVWL���

                                                          
��� $67Q��$WWL� GHL� QRWDL� �*LXGL]LR�GL�5RYHUHWR��5HOOD�3LHWUR�$QWRQLR�GL�)ROJDULD�� ,�F����U� LQ� QDVO�� ���

QRYHPEHU�������-DYQD�GUDCED��JRUH��LPHQRYDQH�*ULPHQ��Y�SULVWRMQRVWL�HXGRYLWH�VNXSQRVWL�)ROJDULH�
QD�SRGODJL�GRGHOLWYH��NL� VWD� ML� MR�GRVRGLOD� SUHY]YL^HQD� FHVDUVND� LQ� EHQH^ND�NRPLVLMD������ F�� ����� LQ
F����U�� SURGDMH� GYHK� YLQRJUDGRY� QD�0H]]RPRQWX� Y� VNXSQRVWL� )ROJDULD�� NL� VWD� ELOD� ODVW� GYHK� SUH�
ELYDOFHY�/DVWDUROOD��=JRYRUHQ�MH�SULPHU�JRVSRGD�$QWRQLD�7HOOHPSDXPQD�� LPHQRYDQHJD�5RQFDLD� LQ
VWDQXMRaHJD�Y�/DVWHEDVVHMX��GROCQLND�GUXCLQL�5HOOD�6SLO]LMD� L]�)ROJDULH��*RVSRG�$QWRQLR� MH�ELO�SUL�
SUDYOMHQ�SODaDWL� V� VYRMLPL�QHSUHPLaQLQDPL�� �.HU�SD� MH�ELOR�]� UD]JODVRP�� URMHQLP�SUHG�QHNDM� GQHYL�
SUHSRYHGDQR� RG� SUHELYDOFHY� /DVWHEDVVHMD� NXSRYDWL� WDNR� SUHPLaQLQH� NRW� QHSUHPLaQLQH� �� LQ� WR� SR
L]UHFQHP�XND]X�SUHY]YL^HQH�FHVDUVNR�EHQH^NH�NRPLVLMH��VH�RPHQMHQL�5RQFDLD�QL�PRJHO�UH^LWL�GROJD�
SUDY�WDNR�SD�JD�JRVSRGMH�6SLO]L�Y� WR�QLVR�PRJOL�SULVLOLWL������5RQFDLD� MH�SUL]QDYDO�VYRM�GROJ� LQ�VH� MH
WXGL�]DYH]DO��GD�JD�ER�SODaDO�]�JRWRYLQR�DOL�V�VYRMLPL�QHSUHPLaQLQDPL���NR�PX�ER�SUHY]YL^HQD�NR�
PLVLMD�QD�QHN�QDaLQ�GRYROLOD�XSRUDELWL�SUHPRCHQMH�DOL�L]NXSLaHN��NL�EL�JD�RG�QMHJD�GRELO��9�SULPHUX�
GD�WR�GRYROMHQMH�QH�ER�L]GDQR�WDNR�NPDOX��VH�MH�REYH]DO��GD�ER�VWRULO�YVH��GD�ER�]DGRYROMLO�RPHQMHQH
JRVSRGH�GHGLaH�DOL�]�GHMDQVNLP�SODaLORP�Y�JRWRYLQL�DOL�SD�V�VYRMLPL�GREULQDPL�����1RWDULMVNL�GRNX�
PHQW�MH�Y��FF�����U����U��,ELGHP��YRO�����F�����U�����VHSWHPEHU�������MDYQD�GUDCED�JRUH�/DVWHEDVVHMD
�YVH�GR�REPRHMD��NMHU�VR�SR�GRJRYRUX�SRVWDYOMHQL�UD]PHMLWYHQL�NDPQL��

��� 7DNR�UHFLPR�Y�8PLVOLVVLPD�DJJLRQWD�GHOOL�)ROJDUHWDQL�DOOD�SUHFHGHQWH�ORUR��LQ�ULVSRVWD�H�FRQIXWDWL �
RQH�GHOOD�VFULWWXUD�VWDPSDWD�9HOOD�H�SUHVHQWDWD�GDOO
$XJXVWLVVLPD�&DHVDUHD�FRUWH��OHWR�0'&&;9,,, �
F��&9��SL^H�� �3UDY� WDNR� MH� RaLWQR�� GR� VR�SUHELYDOFL�/DVWDUROOD� SUHG� URYHUH^NR� SRJRGER� ELOL� VRaODQL
VNXSQRVWL�)ROJDULH�����

��� $67Q��$WWL�GHL�FRQILQL� �6HULMD�,��E���� IDVF�����SR]���Q�����3URGRWWD�GDOOD�FRPXQLWj�GL�)ROJDULD� ����
MXOLMD� ������ �1DM� WRUHM� SUHELYDOFL�/DVWDUROOD� RVWDQHMR� DOL� RGLGHMR�� MLP�5RYHUH^ND� SRJRGED� SUL]QDYD
ODVW�OH�GRWHGDQMLK�GREULQ��LQ�QLaHVDU�GUXJHJD��3UDY]DSUDY�MLP�Y�SULPHUX��GD�EL�VH�RGORaLOL�RVWDWL��aH�
SUDY�MLP�MH�GDQD�PRCQRVW��GD�RE�RGKRGX�SUHVHOLMR�WXGL�VYRMD�SUHELYDOL^aD��RGY]HPD�SUDYLFR��NL�EL�MR
RE�PRUHELWQL�SUHVHOLWLYL�QD�DYVWULMVNR�LPHOL��.RW�)ROJDULMFL�EL�QDPUHa�VPHOL�XCLYDWL�SUHPRCHQMH�VNXS�
QRVWL��aHSUDY�MH�VSOR^QR�]QDQR�GHMVWYR��GD�QLKaH��NL�QL�VWDOQL�SUHELYDOHF��QH�SODaXMH�GDY^aLQ�LQ�QH�QRVL
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,]HQDaHQRVW�PHG�MDYQLPL�GDYNL�LQ�SUDYLFDPL�VNXSQRVWL�MH��YVDM�NDU�VH�WLaH�)ROJDULH
LQ�DYVWULMVNH�YODGH��]DSLUDOD�YUDWD�YVDNU^QLP�QDGDOMQLP�VSRURP��3DGHF�5HSXEOLNH� LQ
NUDWNL� QDSROHRQVNL� LQWHUPH]]R� QLVWD� SULQHVOD� WDN^QLK� QRYRVWL�� GD� EL� GHCHOQL� YODGDU
ORPEDUGVNR�EHQH^NHJD�NUDOMHVWYD� LQ�GHCHOQH�NQHCHYLQH�PRUDO�SRQRYQR�UD]PL^OMDWL�R
QMLKRYL�WRaQRVWL��/HWD������VR�PHMH�REHK�SURYLQF�L]HQDaLOL�]�PHMDPL�PHG�VNXSQRVWMR
)ROJDULD�LQ�/DVWHEDVVH��'YDMVHW�OHW�NDVQHMH�SD�VR�SRVWDOH�GUCDYQD�PHMD��]D�NDWHUR�VL�MH
DGYRNDW�$QWRQLR�7HVR�SUL]DGHYDO��GD�EL�MR�SRSUDYLO�

3UHYRG��/HD�>LURN

*,85,6',=,21(�(�&2081,7 ��)2/*$5,$�&21752�/$67(%$66(�
81�&$62�',�&21)/,772�&21),1$5,2�)5$�,03(52�$6%85*,&2�(

5(38%%/,&$�',�9(1(=,$�;9,,�;9,,,�6(&�

0DUFR�%(//$%$5%$
,VWLWXWR�VWRULFR�,WDOR�*HUPDQLFR�LQ�7UHQWR��,7�������7UHQWR��9LD�6��&URFH���

5,$668172
$IIHUPDUH� FKH� XQ� FRQILQH� HVLVWH� VROR� LQ� IXQ]LRQH� GL� XQ� FHQWUR� H� FKH� VSHVVR

TXHVW
XOWLPR�q�VWDELOLWR�LQ�PDQLHUD�PROWR�SL��SUHFLVD��H�KD�XQ
LPSRUWDQ]D�PDJJLRUH�
GHL�VHJQL�FKH�GHOLPLWDQR�L�VXRL�PDUJLQL��q�XQ
RVVHUYD]LRQH�IRUVH�VFRQWDWD�

0D� VHUYH� D� FRPSUHQGHUH� LQ� SULPR� OXRJR� FRPH� LO� FRQILQH�� LQYHFH� GL� HVVHUH� XQD
VHPSOLFH�OLQHD�GL�GHPDUFD]LRQH��VLD�SLXWWRVWR�XQ�OXRJR�GL�UHOD]LRQL�SROLWLFKH�H�VRFLDOL�
FRQ� L� ORUR� RELHWWLYL�� OH� ORUR� WUDGL]LRQL� GL� SRWHUH�� O
LQWUHFFLR� GL� GLYHUVH� LGHQWLWj
WHUULWRULDOL� PXWHYROL� FRO� SDVVDUH� GHJOL� DQQL�� 6HUYH� LQROWUH� D� FRPSUHQGHUH� OD� OXQJD
DVVHQ]D�� R� FRPXQTXH� OD� VFDUVD� GHILQL]LRQH�� GHO� FRQFHWWR� VWHVVR� GL� FRQILQH� QHOOD
SUDWLFD�H�QHO�OLQJXDJJLR�SROLWLFR�GHOOD�SULPD�HWj�PRGHUQD�

$WWUDYHUVR� OR�VWXGLR�GL�XQ�FRQIOLWWR� WUD�GXH�FRPXQLWj�UXUDOL��XQD�YHQHWD�H� O
DOWUD
LPSHULDOH�� LO� FRQWULEXWR� ULSHUFRUUH� LQ� HWj�PRGHUQD� LO� SDVVDJJLR� GD� XQD� QR]LRQH� GL
FRQILQH� FKH� V
LGHQWLILFD� FRQ� LO� JRYHUQR� GHOOD� JLXVWL]LD� VXOOH� SHUVRQH�� GXQTXH� VHQ]D
IRUWL� DSSLJOL� WHUULWRULDOL�� DG� XQD� QR]LRQH� FKH� LQYHFH� VL� OHJD� VHPSUH� SL�� D� XQD
GHOLPLWD]LRQH�FKLXVD�H�RUGLQDWD�GHJOL�VSD]L�JHRJUDILFL�

7DOH�FDPELDPHQWR�q�LQ�JUDQ�SDUWH�VWRULD�GL�FRQILJXUD]LRQL�LVWLWX]LRQDOL�LQWHUQH�DL
GRPLQL� GHL� GXH� DYYHUVDUL�� ,O� WUDFFLDWR� GHL� FRQILQL� q� LQIDWWL� LO� ULIOHVVR�� R� OD� SRVWD� LQ

                                                         
EUHPHQ��QH�PRUH�ELWL�GHOHCHQ� LQ�QH�PRUH�XCLYDWL� SUHPRCHQMD� VNXSQRVWL��*OHGH�QD� WR�� GD� WD� UHVQLFD
YHOMD�NRW�VSOR^QR�]QDQD�LQ�GD�R�QMHM�QL�NDM�GYRPLWL�PHQLPR��GD�MH�QMHQR�QDGDOMQMH�GRND]RYDQMH�aLVWD
L]JXED� aDVD��1H� VPH�SD� VH� VSUHJOHGDWL� ^NRGOMLYRVWL� SULPHUD�� NL� EL� JD� SRVQHPDOL� SR� YVHM� (YURSL�� LQ
VLFHU�� GD� EL� QHNDWHUH� GUXCLQH� RE� VYRMHP� RGKRGX� ODKNR� ]DKWHYDOH� GHO� SUHPRCHQMD� VNXSQRVWL�� ,Q� ^H
SRVHEHM�QH��]DWR�NHU�YVDNGDQMH�L]NX^QMH�SRWUMXMHMR�SRSROQL�QHVPLVHO�WHJD������
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JLRFR�� GL� XQD� ULGHILQL]LRQH� FRQWLQXD� GHL� FDULFKL� GL� SRWHUH� WUD� FHQWUR� H� SHULIHULH
WHUULWRULDOL�� /D� GHILQL]LRQH� GHL� OLPLWL� FRPXQLWDUL� V
LQWUHFFLD� VWUHWWDPHQWH�� VSHVVR� LQ
PRGR�FRQIOLWWXDOH��FRQ�OH�SROLWLFKH�GL�VRYUDQLWj�PHVVH�LQ�FDPSR�GDL�GXH�JRYHUQL��QHO
VHFRQGR�6HWWHFHQWR��OD�ULVXOWDQWH�GHOOD�GLDOHWWLFD�WUD�JRYHUQR�H�FRPXQLWj�ODVFHUj�VXO
WHUUHQR�XQ�GLVHJQR�GHL�FRQILQL�GHVWLQDWR�D�WUDPXWDUVL�LQ�IURQWLHUD�GL�VWDWR�
9,5,�,1�/,7(5$785$
$67Q���$UFKLYLR�GL�6WDWR��7UHQWR�
%&7Q���%LEOLRWHFD�FRPXQDOH��7UHQWR�
$&$97Q���$UFKLYLR�GHOOD�FXULD�DUFLYHVFRYLOH��7UHQWR�
$69���$UFKLYLR�GL�6WDWR��9HQH]LD�
$QGHUVRQ��%����������&RPXQLWj�LPPDJLQDWH��2ULJLQH�H�GLIIXVLRQH�GHL�QD]LRQDOLVPL�

0DQLIHVWROLEUL��5RPD�
%DUEDFRYL��)��9����������3URJHWWR�G
XQ�QXRYR�FRGLFH�JLXGLFLDULR�QHOOH�FDXVH�FLYLOL�

,,��9HQH]LD��DSSUHVVR�*LRYDQQL�9LWWR�
%LDQFR�� )�� �������� &RQWDGLQL�� VELUUL� H� FRQWUDEEDQGLHUL� QHO� )ULXOL� GHO� 6HWWHFHQWR�

9DOFHOOLQD�H�9DOFRYHUD��3RUGHQRQH��%LEOLRWHFD�GHOO
,PPDJLQH�
%RWWHD��7��9����������&URQDFD�GL�)ROJDULD��7UHQWR��0RQDXQL�
&RVWD�� 3�� �������� ,XULVGLFWLR�� 6HPDQWLFD� GHO� SRWHUH� SROLWLFR� QHOOD� SXEEOLFLVWLFD

PHGLHYDOH��0LODQR��*LXIIUq�
&R]]L��*�� �������� ,O� GRJH�1LFROy�&RQWDULQL��5LFHUFKH� VXO� SDWUL]LDWR� YHQH]LDQR� DJOL

LQL]L�GHO�6HLFHQWR�� ,Q��&R]]L��*���9HQH]LD�EDURFFD��&RQIOLWWL� GL� XRPLQL� H� GL� LGHH
QHOOD�FULVL�GHO�6HLFHQWR�YHQH]LDQR��9HQH]LD��,O�&DUGR�

'HDPEURVLV��0�� ��������4XHVWLRQL� SROLWLFR� HFFOHVLDVWLFKH� QHO� JRYHUQR� GHO� SULQFLSH
YHVFRYR� 3LHWUR�9LJLOLR� GH�7KXQ� ������������� 6WXGL� WUHQWLQL� GL� VFLHQ]H� VWRULFKH�
������������

'RQDWL�� &�� �������� (FFOHVLDVWLFL� H� ODLFL� QHO� 7UHQWLQR� GHO� 6HWWHFHQWR� ������������
5RPD��,VWLWXWR�VWRULFR�LWDOLDQR�SHU�O
HWj�PRGHUQD�H�FRQWHPSRUDQHD�

'RQDWL�� &�� �������� .DXQLW]� XQG� GDV� 7UHQWLQR�� (LQ� %HLWUDJ� ]XP� 3UREOHP� GHU
%H]LHKXQJHQ� ]ZLVFKHQ� =HQWUXP� XQG� 3HULSKHULH� LQ� GHU� |VWHUUHLFKLVFKHQ
0RQDUFKLH� GHV� ���� -DKUKXQGHUWV�� ,Q�� *�� .OLQJHVWHLQ� �� )�$�-�� 6]DER� �+JJ��
6WDDWVNDQ]OHU� :HQ]HO� $QWRQ� YRQ� .DXQLW]� �� 5LHWEHUJ� ����������� 1HXH
3HUVSHNWLYHQ� ]X� 3ROLWLN� XQG� .XOWXU� GHU� HXURSlLVFKHQ� $XINOlUXQJ�� *UD]� �
(V]WHUJRP���3DULV���1HZ�<RUN��$QGUHDV�6FKQLGHU�9HUODJVDWHOLHU����������

'|UUHU��)����������'HU�:DQGHO�GHU�'L|]HVDQHLQWHLOXQJ�7LUROV�XQG�9RUDUOEHUJV��(LQ
%HLWUDJ�]XU�*HVFKLFKWH�GHV�9HUKlOWQLVVHV�YRQ�.LUFKH�XQG�6WDDW��7LUROHU�+HLPDW�
����������

(OOLV��6��*����������7XGRU�)URQWLHUV�DQG�1REOH�3RZHU��2[IRUG�
)HQWUHVV�� -��� :LFNKDP�� &�� �������� 6RFLDO� 0HPRU\�� 2[IRUG� �8.��&DPEULGJH

�86$���%DVLO�%ODFNZHOO�
)ROJDULD����������)ROJDULD�QHOOD�FDXVD�FRQILQDULD�FRQ�/DVWHEDVVH��7UHQWR��0RQDXQL�
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*UHQGL��(����������&DUWRJUDILD�H�GLVHJQR�ORFDOH��/D�FRVFLHQ]D�VRFLDOH�GHOOR�VSD]LR��LQ
/HWWHUH�RUEH��$QRQLPDWR�H�SRWHUL�QHO�6HLFHQWR�JHQRYHVH��3DOHUPR��*HOND�

*UHQGL�� (�� �������� /D� SUDWLFD� GHL� FRQILQL�� 0LRJOLD� FRQWUR� 6DVVHOOR�� ����������
4XDGHUQL�VWRULFL��������������

-RQHV��3��0����������3DULVK��6HLJQHXULH�DQG�,QKDELWDQWV� LQ�6RXWKHUQ�&HQWUDO�)UDQFH
GXULQJ�WKH�(LJKWHHQWK�DQG�1LQHWHHQWK�&HQWXULHV��3DVW�DQG�3UHVHQW�������������

/XWWHURWWL�� 9�� $�� �������� 'LH� *UHQ]VWHLQH� ]ZLVFKHQ� 7LURO� XQG� 9HQHGLJ� LQ� GHQ
/HVVLQLVFKHQ�%HUJHQ��'HU�6FKOHUQ�����������

0DQQRUL�� /�� �������� ,QWURGX]LRQH�� ,Q�� /��0DQQRUL� �D� FXUD� GL��� &RPXQLWj� H� SRWHUL
FHQWUDOL�QHJOL�DQWLFKL�6WDWL�LWDOLDQL��1DSROL��&8(1�������

0RKQKDXSW��+����������=XP�9HUKlOWQLV�YRQ�5HJLRQ�XQG��LXV�SDUWLFXODUH��LQ�(XURSD
ZlKUHQG�GHV�����ELV����� -DKUKXQGHUWV�� ,Q��0LVFHOODQHD�'RPHQLFR�0DIIHL�GLFDWD�
+LVWRULD���,XV���6WXGLXP��,9��*ROGEDFK��.HLS�9HUODJ����������

1HTXLULWR��0����������3ULQFLSL�� IHXGL��FRPXQLWj�QHOOD�9DOVXJDQD�GHO�6HWWHFHQWR�� ,Q�
&�� 0R]]DUHOOL� �D� FXUD� GL��� /
RUGLQH� GL� XQD� VRFLHWj� DOSLQD�� 7UH� VWXGL� H� XQ
GRFXPHQWR�VXOO
DQWLFR�UHJLPH�QHO�SULQFLSDWR�YHVFRYLOH�GL�7UHQWR��0LODQR��)UDQFR
$QJHOL���������

3RYROR�� &�� �������� /
LQWULJR� GHOO
RQRUH�� 3RWHUL� H� LVWLWX]LRQL� QHOOD� 5HSXEEOLFD� GL
9HQH]LD�WUD�&LQTXH�H�6HLFHQWR��9HURQD��&,(55(�

5HOD]LRQL� ������� �� 5HOD]LRQL� GHL� UHWWRUL� YHQHWL� LQ� 7HUUDIHUPD�� 9,,�� 3RGHVWHULD� H
FDSLWDQDWR�GL�9LFHQ]D��0LODQR��*LXIIUH
�HGLWRUH�

5HLQDOWHU��+����������$XINOlUXQJ��$EVROXWLVPXV��5HDNWLRQ��'LH�*HVFKLFKWH�7LUROV�LQ
GHU����+lOIWH�GHV�����-DKUKXGHUWV��:LHQ��9HUODJ�$��6FKHQGO�

5LHGPDQQ��-����������'LH�*UHQ]HQ�GHU�WLUROLVFKHQ�/DQGHVKRKHLW�JHJHQ�EHU�9HQHGLJ
XQG�GHQ�%�QGHQ��,Q��(��5LHGHQDXHU��+J����/DQGHVKRKHLW��%HLWUlJH�]XU�(QWVWHKXQJ�
$XVIRUPXQJ� XQG� 7\SRORJLH� HLQHV� 9HUIDVVXQJVHOHPHQWV� GHV� U|PLVFK�GHXWVFKHQ
5HLFKHV��0�QFKHQ��.RPPLVVLRQ�I�U�%D\HULVFKH�/DQGHVJHVFKLFKWH����������

5RRW��+��/����������3HDVDQWV�DQG�.LQJ�LQ�%XUJXQG\��$JUDULDQ�)RXGDWLRQV�RI�)UHQFK
$EVROXWLVP��%HUNHOH\���/RV�$QJHOHV���/RQGRQ��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

6DEHDQ��'��:����������3RZHU�LQ�WKH�%ORRG��3RSXODU�&XOWXUH�DQG�9LOODJH�'LVFRXUVH
LQ�(DUO\�0RGHUQ�$JH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

6DKOLQV��3�� ��������%RXQGDULHV��7KH�0DNLQJ� RI�)UDQFH� DQG�6SDLQ� LQ� WKH�3\UHQHHV�
%HUNHOH\���/RV�$QJHOHV���2[IRUG��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

6FDUDEHOOR��*�� ��������1HOOH� UHOD]LRQL� GHL�5HWWRUL� YHQHWL� LQ� 7HUUDIHUPD��$VSHWWL� GL
XQD�ORUR�DWWLYLWj�GL�PHGLD]LRQH�WUD�JRYHUQDQWL�GHOOH�FLWWj� VXGGLWH�H�JRYHUQR�GHOOD
GRPLQDQWH�� ,Q�� $�� 7DJOLDIHUUL� �D� FXUD� GL��� $WWL� GHO� &RQYHJQR� 9HQH]LD� H� OD
7HUUDIHUPD�DWWUDYHUVR�OH�UHOD]LRQL�GHL�5HWWRUL��0LODQR��*LXIIUq����������
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6FDWWROD�� 0�� ��������'LH� *UHQ]H� GHU� 1HX]HLW�� ,KU� %HJULII� LQ� GHU� MXULVWLVFKHQ� XQG
SROLWLVFKHQ� /LWHUDWXU� GHU� $QWLNH� XQG� )U�KPRGHUQH�� ,Q�� 0�� %DXHU� �� 7�� 5DKQ
�+JJ����'LH�*UHQ]H��%HJULII�XQG�,QV]HQLHUXQJ��%HUOLQ��$NDGHPLH�9HUODJ��������

6FRWWL�� $�� �������� /
LPPDJLQH� GHOOD� /RPEDUGLD� QHO� VHFROR� ;9,,,�� GHILQL]LRQH� GHL
FRQILQL�H�UDSSUHVHQWD]LRQH�FDUWRJUDILFD��6WRULD�GHOOD�FLWWj�����������

6WDXEHU��5��� 6FKPDOH��:�� �������� (LQOHLWXQJ��0HQVFK� XQG� *UHQ]H� LQ� GHU� )U�KHQ
1HX]HLW��,Q��6WDXEHU�5����6FKPDOH�:���D�FXUD�GL���0HQVFKHQ�XQG�*UHQ]HQ�LQ�GHU
)U�KHQ�1HX]HLW��%HUOLQ��%HUOLQ�9HUODJ�$UQR�

7HVR�� $�� �������� ,O� FRQILQH� LWDOR�DXVWULDFR� D� /DVWHEDVVH�� 5HOD]LRQH� DO� &RQVLJOLR
3URYLQFLDOH�GL�9LFHQ]D��9LFHQ]D�

7RUUH��$�� �������� ,O� FRQVXPR� GL� GHYR]LRQL�� 5HOLJLRQH� H� FRPXQLWj� QHOOH� FDPSDJQH
GHOO
$QFLHQ�5pJLPH��9HQH]LD��0DUVLOLR�

7UR�EDFK��:�� �������� %DXHUQEHZHJXQJHQ� LQ� GHXWVFKHQ� .OHLQWHUULWRULHQ� ]ZLVFKHQ
����� XQG� ������ ,Q�� 6FKXO]H� :�� �D� FXUD� GL��� $XIVWlQGH�� 5HYROWHQ�� 3UR]HVVH�
%HLWUlJH� ]X� ElXHUOLFKHQ�:LGHUVWDQGVEHZHJXQJHQ� LP� IU�KQHX]HLWOLFKHQ� (XURSD�
6WXWWJDUW��.OHWW�&RWWD����������

9DOOHMR�� -�� �������� 5XGD� HTXLGDG�� OH\� FRQVXPDGD�� &RQFHSFLRQ� GH� OD� SRWHVWDG
QRUPDWLYD��������������0DGULG��&HQWUR�GH�(VWXGLRV�&RQVWLWXFLRQDOHV�

9HUJD��0����������7UD�6HL�H�6HWWHFHQWR��XQ
HWj�GHOOH�SUHULIRUPH"�6WRULFD������������
:DOOPDQ��6�� ��������7KH�%RXQGDULHV�RI� 
5DFH
��3URFHVVHV�RI�(WKQLFLW\� LQ�(QJODQG�

0DQ��7KH�-RXUQDO�RI�5R\DO�$QWKURSRORJLFDO�,QVWLWXWH��������������
:LOORZHLW�� '�� �������� 5HFKWVJUXQGODJHQ� GHU� 7HUULWRULDOJHZDOW�� /DQGHVREULJNHLW�

+HUUVFKDIWVUHFKWH�XQG�7HUULWRULXP�LQ�GHU�5HFKWVZLVVHQVFKDIW�GHU�1HX]HLW��.|OQ�
:LHQ��%|KODX�9HUODJ�

=DQLQL��3����������6LJQLILFDWL�GHO�FRQILQH�� ,� OLPLWL�QDWXUDOL�� VWRULFL��PHQWDOL��0LODQR�
%UXQR�0RQGDGRUL�


