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$YWRU� MH� V� SULßXMRßLP� SULVSHYNRP� ÊHOHO� RGSUDYLWL� GYRPH�� GD� MH� SVHYGRQLP� 7RORPHR� ,DQLFXOR� XSRUDEOMDO
UHQHVDQßQL�WLVNDU�%DUWRORPHR�=DQHWWL��NR�MH�GHODO�]D�OLWHUDWD�LQ�GLSORPDWD�*LDQJLRUJLD�7ULVVLQD��KNUDWL�SD�SUHN�PRÊQLK
Y]URNRY� ]D� SULNULYDQMH� LGHQWLWHWH� RVYHWOLWL� QMXQH� PHGVHERMQH� RGQRVH� WHU� YORJR� SLVDUMHY� LQ� WLVNDUMHY� PHG� EXUQLPL
YRMQR�SROLWLßQLPL�XMPDPL�Y� LWDOLMDQVNLK�GHÊHODK�Y�]DßHWNX����� VWROHWMD��5D]ORJH�]D�VDPRRGUHNDQMH� VODYL��NL�EL� VL� MR
WLVNDU�ODKNR�GHOLO�]�DYWRUMHP�NQMLJ��YLGL�Y�YRKXQVNHP�LQ�]DURWQLÈNHP�RNROMX��NL�MH�SUHÊHPDOR�7ULVVLQRYR�LQ�=DQHWWLMHYR
ÊLYOMHQMH�LQ�GHOR��]�ELEOLRORÈNR�DQDOL]R�QHNDWHULK�GDQHV�GRVWRSQLK�NQMLJ�SD�XJRWDYOMD��GD�VR�ELOH�L]GHODQH�QD�QDßLQ��NL
XVWUH]D� =DQHWWLMHYHPX� WLSX� WLVNDUVWYD�� ,GHQWLWHWR� ]� YHOLNR� YHUMHWQRVWMR� SRWUGL� ]� QDYHGER� NQMLJH�� Y� NDWHUL� VH� VNXSDM
SRMDYLWD�7ULVVLQRY�JUE�LQ�SUDYR�=DQHWWLMHYR�LPH�

.OMXÞQH�EHVHGH��DQDOLWLáQD�ELEOLRJUDILMD��%HQHWNH��YRGQL�]QDNL��WLVNDUML��YRKXQVWYR��GLSORPDFLMD������VWROHWMH��SLVDUML
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&RQ� LO�SUHVHQWH�DUWLFROR� O
DXWRUH�KD�YROXWR� IXJDUH� L�GXEEL� VXOO
XWLOL]]R�GHOOR�SVHXGRQLPR�7RORPHR� ,DQLFXOR�FKH
VDUHEEH� VWDWR� XWLOL]]DWR� GDO� WLSRJUDIR� GHO� 5LQDVFLPHQWR� %DUWRORPHR� =DQHWWL� TXDQGR� ODYRUDYD� SHU� LO� OHWWHUDWR� H
GLSORPDWLFR�*LDQJLRUJLR� 7ULVVLQR�� /¢DXWRUH� YXROH� DQFKH� IDUH� OXFH� VXL� UDSSRUWL� IUD� TXHVWL� SHUVRQDJJL� DQDOL]]DQGR� L
SRVVLELOL�PRWLYL�GHO�YROHU�FHODUH�O¢LGHQWLWi�H�VXO�UXROR�GHJOL�VFULWWRUL�H�GHL�WLSRJUDIL�GXUDQWH�OH�WHPSHVWH�SROLWLFKH�H�GL
JXHUUD�QHO�WHUULWRULR�LWDOLDQR�DOO¢LQL]LR�GHO�;9,�VHFROR��/D�UDJLRQH�SHU�OD�ULQXQFLD�DOOD�JORULD�FKH�LO� WLSRJUDIR�DYUHEEH
SRWXWR�FRQGLYLGHUH�FRQ�O¢DXWRUH�GHL�OLEUL�YLHQH�LQGLYLGXDWD�QHOO¢DPELHQWH�GL�VSLH�H�WUDGLWRUL�FKH�SHUPHDYD�OD�YLWD�H�LO
ODYRUR�GL�7ULVVLQR�H�=DQHWWL��0HGLDQWH�O¢DQDOLVL�ELEOLRJUDILFD�GL�DOFXQL�OLEUL�RJJL�DFFHVVLELOL�O¢DXWRUH�HYLQFH�FKH�L�OLEUL
YHQLYDQR� FRQIH]LRQDWL� LQ� XQ�PRGR� FKH� VL� DGDWWDYD� DO� WLSR� GL� VWDPSD� GL� =DQHWWL�� /¢LGHQWLWi� YLHQH� FRQIHUPDWD� FRQ
JUDQGH�FUHGLELOLWi�PHQ]LRQDQGR�XQ�OLEUR�LQ�FXL�VL�WURYDQR�FRQWHPSRUDQHDPHQWH�OR�VWHPPD�GL�7ULVVLQR�H�LO�YHUR�QRPH
GL�=DQHWWL�

3DUROH�FKLDYH��ELEOLRJUDILD�DQDOLWLFD��9HQH]LD��ILOLJUDQH��WLSRJUDIL��VSLRQDJJLR��GLSORPD]LD��;9,�VHFROR��VFULWWRUL
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6NURPQR�GHOR�R�REÊLUQL��GLVNRQWLQXLUDQL�LQ�KHWHURJHQL
WHPDWLNL�MH�QXMQR�VHOHNWLYQR��YáDVLK�WXGL�QD�UDáXQ�RVHEH�
SUHGPHWD�DOL�GRJRGND��PRUGD� HQDNR� SRPHPEQHJD�� D� Y
GUXJHP�NRQWHNVWX��1DG]RURYDQR�VSR]QDQMH�R��SRSXODFLML
PUWYLK�� ERPR� VNXÊDOL� SUHGVWDYLWL� ]� QHNR� PRÌQR
�UHDOQRVWMR���RGQRVRY�PHG�LQGLFL��QDYLGH]�QHSRYH]DQLPL
SRMDYL�� �PDOHQNRVWPL��� NL� EL� MLK� VLFHU� Y� ]DVOHSOMHQRVWL� ]
UHSUH]HQWDWLYQLPL�� YUKXQVNLPL� GRVHÌNL� L]MHPQLK
SRVDPH]QLNRY�VSUHJOHGDOL��6OHGLOL�ERPR� WDNR� LPHQRYDQL
�SDUDGLJPL� HYLGHQWQHJD��� NDWHUH� �NOMXáL�� VR� SRVDPH]QD
]QDPHQMD��GRJRGNL� LQ�SRGREQR�� NL� MLK� GRPLQDQWQL� ]JR�
GRYLQVNL� GLVNXU]� QH� ]PRUH� ]D]QDWL� R]LURPD� XSRÊWHYDWL�
NHU�QH�QDVWRSDMR�GRYROM�SRJRVWR��GD�EL�ELOL�NYDQWLWDWLYQR
UHOHYDQWQL�� ODKNR� SD� QXGLMR� QRY� SURVWRU� Y� DOWHUQDWLYQL
HSLVWHPRORJLML� �� JUH� VHYHGD� ]D� PDUJLQDOQH� SRMDYH�� NL
RPRJRáDMR�RGNULYDWL�SUDY�ELVWYHQH�VHVWDYLQH�SUHWHNORVWL��

6�NYDQWLWDWLYQLPL�PRGHOL�QDM�EL� L]JXEOMDOL�áORYHÊNL�GHMDY�
QLN� LQ� L]MHPQRVW� ]JRGRYLQVNHJD� GRJDMDQMD� �$QGHUVHQ�
�����������QD� UDáXQ�KRPRJHQRVWL� LQ�SULPHUOMLYRVWL�SD�EL
VSUHJOHGDOL�YVH�SRVDPH]QRVWL��NL�MLK�QXGL�GRORáHQ�]JRGR�
YLQVNL� YLU� �*LQ]EXUJ�� ������ ����� .HU� ERPR� SR]RUQRVW
XVPHULOL�QD�REUREMD��WHPDáQH�VWUDQL��]D�NDWHUH�MH�]QDáLOQR
SRPDQMNDQMH� �DUKLYVNLK�� YLURY�� ERPR� WR� VNURPQRVW� VNX�
ÊDOL� GRSROQLWL� ]� DQDOL]R� PDWHULDOQLK� VOHGL� SUHWHNORVWL�� Y
QDÊHP�SULPHUX�NQMLJH��� LQ�SUHYHULOL�]JRGRYLQVNR�SRYHG�
QRVW�QMHQLK�QHEHVHGLOQLK�HOHPHQWRY��EUDOFX�VNULWLK�R]LUR�
PD�]D�EUDQMH��PRWHáLK��VHVWDYLQ��NL�SD�VR�NRQVWLWXWLYQH�]D
IL]LáQR� SRMDYQRVW� WLVNDQH� NQMLJH�� SUHN� NDWHUH� VWRSD� Y
VHGDQMRVW�YHOLN�GHO�SUHWHNORVWL��=JRGRYLQVND�UHOHYDQWQRVW
QDM� EL� ELOD� RGYLVQD� SUDY� RG� XVSHKD� LQWHUSUHWDFLMH� UD]�
PHUMD�PHG� REOLNR� LQ� YVHELQR� NQMLJH��PHG� QMHQR� �DUKH�
RORJLMR��LQ��ILORORJLMR���0DQLDFL����������������6OHGLOL�ER�
PR� GUDJRFHQHPX� SULSRURáLOX�� QDM� VH� DUKLYVNL� YLUL

GRSROQMXMHMR�]�ELEOLRORÊNLPL�DQDOL]DPL�PDWHULDOQH�SRMDY�
QRVWL�NQMLJH� �=DSSHOOD�����������)DK\������������� LQ�PH�
WRGRORÊNHPX� NRQFHSWX� WLVWH� KLVWRULRJUDILMH� NQMLJH�� NL� EL
XVSHOD�HPSLUL]HP�DQJORDPHULÊNH�DQDOLWLáQH�ELEOLRJUDILMH
�NQMLJD�NRW� IL]LáQL�REMHNW�� LQWHJULUDWL�Y�]JRGRYLQR�NQMLJH�
GHQLPR� DQDORYVNH� ÊROH� �NQMLJD� NRW� GUXÌEHQD� IXQNFLMD��
àHSUDY�MX�ORáLWD�$WODQWLN�LQ�5RNDYVNL�SUHOLY��VWD�VPHUL�QH�
L]RJLEQR� NRPSOHPHQWDUQL�� ÊHOH� ]� UD]NULYDQMHP� IXQNFLMH
NQMLJH� Y� GRORáHQL� GUXÌEL� SD� ODKNR� VSR]QDPR� YH]�PHG
QMHQR� IL]LáQR�SRMDYQRVWMR� LQ� LQWHOHNWXDOQR�YVHELQR��NL� MR
ÌHOL�VKUDQLWL�R]LURPD�SUHQHVWL��WR�MH�QMHQH�VSHFLILáQH��WHK�
QLNH��XVWYDUMDQMD�SRPHQD� �7DQVHOOH�� ������ ������� �����

3UHGHQ�SD�VH�ORWLPR�WH�]JRGRYLQH��PRUDPR�XWLÊDWL�VLVWHP
ODVWQLK� UHIHUHQF� LQ� VH� XSUHWL� VNXÊQMDYL�� GD� EL� ]JRGRYLQR
NQMLJH�EUDOL� VNR]L�RSWLNR�QHL]EHÌQH�]PDJH� WLVND��7LVN�QL
SUHSURVWR� ]DPHQMDO�� L]SRGULQLO� URNRSLVD�� DPSDN� JUH� ]D
GUXJ�PHGLM�V�SRYVHP�QRYLP�SRPHQRP�LQ�GUXÌEHQR�YORJR
WHU� ]D� GRSROQMHYDQMH� LQ� VRELYDQMH� URNRSLVQH� LQ� WLVNDQH
NQMLJH� YVH� GR� GDQDÊQMLK� GQL� �0F.LWWHULFN�� ������ ���
&KDUWLHU������D��������7R�SUHÌHPDQMH�ERPR�SUHGVWDYLOL�]
DQDOL]R�PDWHULDOQLK�VHVWDYLQ�WLVNDQH�NQMLJH�WHU�V�SRPRáMR
DUKLYVNLK�YLURY�LQ�OLWHUDWXUH�VNXÊDOL�SRLVNDWL� WLVNDUMD��NL�VH
MH� ]D� WLVN� EHVHGLO� LWDOLMDQVNHJD� KXPDQLVWD�� áUNRSLVQHJD
LQRYDWRUMD� LQ� GLSORPDWD�*LDQJLRUJLD� 7ULVVLQD� �WXGL�*LDQ
*LRUJLD��VNULYDO�]D�SVHYGRQLPRP�7RORPHR�,DQLFXOR��3UDY
SUHN�PRÌQLK� UD]ORJRY� ]D� XSRUDER� SVHYGRQLPD� ER� SR�
VWDOD�MDVQHMÊD�WXGL�7ULVVLQRYD�RVHEQRVW�LQ�QMHJRYD�YORJD�Y
WDNR�LPHQRYDQL�SUDYRSLVQL�YRMQL�WHU�SROLWLNL�
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9�DYWHQWLáQRVW� WLVNDUMHYHJD�LPHQD�MH�SRGYRPLO�ÌH�$�
4XRQGDP��NR�MH�QD�SRGODJL�NDWDORJD�%ULWDQVNHJD�PX]H�
MD��VNOHSDO��GD�EL�WLVNDU��NL�EL�GHODO�VDPR�OHWD������]JROM

� %EOPKNEÜJ=� @AFOPR=� OK� P=GK� NAVQHP=P� VCK@KREJOGA� �NA=HJKOPE�� GKP� PQ@E� LNKPKGKHKR� QLKRA@KR=JF=�  RO=GKGN=PJA
� NA=HJKOPE�� -NAPAGHKOPE� JAIKNAIK�N=VQIAPE�GKP�JAK@REOJA�AILENEÜJA�AJPEPAPA�NAOJEÜJKOPE�GE�>E�FK�ÜA�JEOIK�OQ>FAGPERJK�LNEOPN=JOGE�V�QOPNAVJEIE�LKOPKLGE�H=DGK
>KHF� =HE�I=JF�RANK@KOPKFJK� NAGKJOPNQEN=HE� PAIRAÜ� GKP� @EOGQNVERJK�GKJOPNQG?EFK� EJ� NAVQHP=P� NALNAVAJP=?EF�  )QPD=N� ����� ���"� 'AJGEJO������
�� *EGNKVCK@KREJOGE� LKOPKLAG� LKRVAI=FK� PQ@E !� /AE@� ����� ���"� *QEN� ����� 55&&"� $EJV>QNC� ����� 5&�553"� )ARE� ����� �����"
3ANCEJAHH=������� *KN@=�JE�K@RAÜ�KLKVKNEPE�J=�KONA@JFK�RHKCK�G E� FK� EI=�GJFECA�GKP� BEVEÜJE�LNA@IAP�R�GQHPQNJE�VCK@KREJE� O=F�LKG=�A�G=GK�J=�LKIAJROAD� OLKNKÜEH� >AOA@EHJED� CH=O>AJED� EJ� @NQCED� RLHER=�I=PANE=HJ=� K>HEG=� LNAG� G=PANA� OA� KDN=JF=FK� EJ� LNAJ= 
=FK� OGKVE� Ü=O� EJ� LNKOPKN
 1=JOAHHA��������
�� 3AHEG� GKN=G� G� N=VQIAR=JFQ� N=VIANF=�IA@� =JCHK=IANE
GK� >E>HEKCN=BEFK� EJ� BN=J?KOGK� DEOPKENA� @Q� HERNA� FA� J=LN=REH� LNEVJ=JE� BN=J?KOGE
VCK@KREJ=N�EJ��KORA�EPAHF��=J=HKROGA�PN=@E?EFA�/�� D=NPEAN��(AN�FA�@K�=J=HEVA�>AOA@EH�LNE 
AH�GKP�OK?E=HJE�VCK@KREJ=N�=J=HKROGA� 
KHA�C=�FA
J=F>KHF�V=JEI=H�LNK?AO� O� G=PANEI�>N=H?E�QOPR=NF=FK�LKIAJ�V=LEO=�  KV��LKOHQ
=H?E� NA?EPEN=JAC=� CHA@=H?E� GKNAKCN=BOGAC=� EPJ�� >AOA@EH=
�ÛALN=R� C=� (�� 'AJGEJO� JA� LNE
PAR=� G� �LKHJKLN=RJEI�� LKOPIK@ANJEOPKI�  'AJGEJO� ����� �������
� OA� FA� PQ@E� LK� JFACKRE� V=OHQCEVCK@KREJKLEOFA� V=ÜAHK� V=JEI=PE� V=� @KPHAF�I=NCEJ=HJ=� LK@NKÜF=�IA@� @NQCEI� PQ@E� V=�I=PANE=HJK� GQHPQNK�  LNEI�� )QPD=N� ����� ���

PADJEGK�=J=HEPEÜJA�>E>HEKCN=BEFA�PAN�GKJ?ALP�PAGOPQ=HJKOPE�EJ�I=PANE=HJKOPE�>AOA@EH�� D=NPEAN�IAJE�@=�OK�OA�VCK@KREJ=NFE�GQHPQNA� �A�V=ÜAHEV=RA@=PE� RHKCA� GE� FK� EI=�I=PANE=HJ=� LKF=RJKOP� LNE� QOPR=NF=JFQ� LKIAJ=� EJ� @=� FA� GJFEC=� LN=R� LKOA>J=� K>HEG=� PA� LKF=RJKOPE� �� RAHEGKLKVKNJKOP�FA�PKNAF�PNA>=�J=IAJEPE�PADJEÜJEI�REVQ=HJEI�EJ�BEVEÜJEI�AHAIAJPKI�GE�@KHKÜ=FK�LNKEVRK@JFK�EJ�LKPNK 
JFK�>AOA@EH=�GK�HA�PK
LKOP=JA� GJFEC=�   D=NPEAN� ����� &5"� ����� ��"� ����>� ���
�� +A� V=@KOPQFA� L=� LNALNKOP� OA
PARAG� KV�� OK@AHKR=JFA� =JCHK=IANE
GA� EJBN=J?KOGA�PN=@E?EFA���LKPNA>AJ�FA�
EN
E�LNEOPKL�O�G=PANEI�>K@K�>AOA@EHJ=�GNEPEG=�=J=HEPEÜJ=�>E>HEKCN=BEF=�PAN�NAGKJOPNQG?EF=�@NQ�>AJAC=�EJGQHPQNJAC=�@KC=F=JF=�IA@�LNKEVR=F=H?E�EJ�LKPNK
JEGE�KIKCKÜEHE�N=VQIAR=JFA�LNK?AO=�QOPR=NF=JF=�LKIAJ=�IA@�>N=H?AI�EJ�>AOA@EHKI�
 D=NPEAN�IAJE�@=�OA�>E>HEKCN=BEF=�QGR=NF=�V�>AOA@EHE�VCK@KREJ=�GQHPQNA�V�>N=H?AI�K>A�@EO?ELHEJE�L=�OE�LKOP=RHF=P=�PAKNAPEÜJ=�RLN= 
=JF=EJ�NA
QFAP=�PADJEÜJA�LNK>HAIA�  D=NPEAN�����>����"�4=PANI=J���������
�� 0DKNP�PEPHA�?=P=HKCQA�KB�>KKGO�LNEJPA@� EJ� &P=HU�=J@�KB� &P=HE=J�>KKGO�LNEJPA@� EJ�KPDAN�?KQJPNEAO� BNKI������ PK� �����JKS� EJ� PDA��NEPEOD
)E>N=NU�
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]D�*LDQJLRUJLD� 7ULVVLQD��PRUDO� LPHWL� YHOLNH� WHKQLáQH� LQ
ILQDQáQH�SUREOHPH��4XRQGDP�������������*��&DVWHOODQL
MH�QDWR�NRW�QDMYHUMHWQHMÊHJD�SUHGODJDO�SLVDUMD�� WLVNDUMD�LQ
SR]QDYDOFD�WDNUDWQH�VRGREQH�JUÊáLQH�%DUWRORPHD�=DQHW�
WLMD�L]�&DVWHU]DJD�SUL�%UHVFLL��'R�WH�XJRWRYLWYH�MH�SULÊHO�]
PHWRGR� L]NOMXáHYDQMD�� SULPHUMDYR� IL]LáQLK� ODVWQRVWL
7ULVVLQRYLK�NQMLJ�� WLVNDQLK� OHWD������ LQ�������]DUDGL� IR�
QHWLáQH�SRGREQRVWL�REHK� LPHQ� LQ�GRPQHYQH�7ULVVLQRYH
KXGRPXÊQRVWL�SUL�L]ELUL�Y]GHYNRY��&DVWHOODQL���������

7ULVVLQRYD�XPHWQLÊND�LQ�MH]LNRVORYQD�XVWYDUMDOQRVW� MH
WHVQR�SRYH]DQD�]�GYHPD�WLVNDUMHPD��/XGRYLFRP�$UULJKL�
MHP� LQ� 7RORPHRP� ,DQLFXORP�� 3UYL� MH� Y� 5LPX� QDWLVQLO
QMHJRYD� GHOD� OHWD� ������ GUXJL� �YHUMHWQR�� Y� 9LFHQ]L� OHWD
����� LQ� ������0HGWHP�NR� VH� MH� V� SUYLP� XNYDUMDOR� YHá
UD]LVNRYDOFHY� �0RULVRQ�� ������ ��������� &DVDPDVVLPD�
������������&DUWHU������������������MH�GUXJL�RVWDMDO�QH�
]QDQ�LQ�YH]DQ�OH�QD�WLVN�7ULVVLQRYLK�GHO��=DWR�&DVWHOODQL
VNOHSD��GD�JUH�]D�SVHYGRQLP��&DVWHOODQL��������������3R
QMHJRYHP�PQHQMX�QDM�EL�ELO�,DQLFXOR�Y�OHWLK����������
HGLQL� WLVNDU� Y� 9LFHQ]L�� V� áLPHU� SUHGSRVWDYL�� GD� MH� QD�
YHGED�NUDMD�WLVND�UHVQLáQD��$�SUDY�NRW�LPH�WLVNDUMD�EL�WXGL
NUDM� WLVNDQMD� ODKNR� ELO� L]PLÊOMHQ�� NDU� VH� MH� L]� UD]OLáQLK
UD]ORJRY� WXGL� SRJRVWR� GRJDMDOR� �SULP�� 5KRGHV�� �����
3DUHQWL�� ������� àH� MH� 7ULVVLQRYH� NQMLJH� OHWD� ����� UHV
WLVNDO�=DQHWWL��MLK�MH�ODKNR�WXGL�NMH�GUXJMH��VDM�QDM�EL�ELO�Y
)LUHQFDK�OH�ÊH�OHWD�������QDVOHGQMHJD�SD�ÌH�Y�%HQHWNDK
�/D\WRQ��������������.HU�MH�SUYR��RKUDQMHQR��NQMLJR�WDP
QDWLVQLO� ÊHOH� OHWD� ������ MH� VHYHGD�PRÌQR�� GD� MH� =DQHWWL
OHWR� ����� SUHÌLYHO� Y� 9LFHQ]L�� NDU� EL� VH� WXGL� SRYVHP
VNODGDOR� V� WHÌQMDPL� 7ULVVLQRYH� DNDGHPLMH�� NL� MH� LPHOD
VHGHÌ�Y�QMHJRYL�YLOL�&ULFROL��JRVWLOD�SD�QDMUD]OLáQHMÊH�QD�
GDUMHQH�XPHWQLNH�LQ�GUXJH�L]REUDÌHQFH��3LRYHQH�������
����2OLYLHUL�����������������

&DVWHOODQL� XJRWDYOMD�� GD� VH� L]GDML� 7ULVVLQRYLK� GHO� Y
OHWLK������LQ������UD]OLNXMHWD�VDPR�SR�WLVNDUVNHP�R]LUR�
PD� ]DORÌQLÊNHP�� VLJQHWX�� Y� NDVQHMH� WLVNDQLK� NQMLJDK
�&DVWHOODQL��������������3RPHQ� WHJD�VLJQHWD� MH�ELO�SRMDV�
QMHQ� ÌH� Y� SUHGJRYRUX� N� OHWD� ����� L]GDQHPX� 7ULVVLQR�
YHPX� ]EUDQHPX� GHOX�� PLWRORÊNL� ]PDM� �NDáD�� áXYD� QD
GUHYR�REHÊHQR�]ODWR�UXQR��PRWR�SD�MH�.UHRQWRYD�L]MDYD�L]

6RIRNOHMHYHJD�.UDOMD�2MGLSD���àH�LÊáHÊ��QDMGHÊ����/HYR�LQ
GHVQR�RG�GUHYHVD� VWD�]DáHWQLFL� WLVNDUMD�37� LQ� ,$�� YáDVLK
VDPR� 7� LQ� ,$�� L]� áHVDU� EL� ODKNR� GRPQHYDOL�� GD� MH� WR
WLVNDUMHY� VLJQHW�� 2áLWQR� SD� JUH� ]D� 7ULVVLQRY� KHUDOGLáQL
]QDN��VDM� MH�.DUHO�9��Y�GYDMVHWLK� OHWLK�����VWROHWMD�SRGHOLO
*LDQJLRUJLRYL� YHML� SULGHYHN� =ODWHJD� UXQD�� V� áLPHU� EL� VH
UD]OLNRYDOD� RG� GUXJLK� YHM� WH� YHOLNH� URGELQH� �&DVWHOODQL�
������ ������&DVWHOODQL� VNOHSD�� GD� MH� ELO� 7ULVVLQRY� WLVNDU
=DQHWWL�WXGL�]DUDGL�SUHPRURY��NL�VH�SRMDYOMDMR�Y�QMHJRYHP
GHOX�SUDY�Y� OHWLK��NR�QDM�EL�GHODO�]D�7ULVVLQD��6OHGQMHPX
QDM�EL�XVWUH]DOD� WLVNDUMHYD�NDOLJUDIVND�VSUHWQRVW� LQ�]QDQMH
JUÊáLQH�� VDM� MH� PRUDO� L]GHODWL� PDWULFH� ]D� JUÊNH� áUNH� �LQ
YHUMHWQR� GRSROQLWL� NRPSOHW� áUN�� NL� MLK� MH� 7ULVVLQR
�SRGHGRYDO�� SR� $UULJKLMX��� NL� MLK� MH� XYDMDO� Y� LWDOLMDQVNL
áUNRSLV��2�PRÌQLK� Y]URNLK� ]D� XSRUDER� SVHYGRQLPD� SD
&DVWHOODQL�QDYDMD� OH�NXOWXUQH� LQ� LQGLYLGXDOQR�SVLKRORÊNH
Y]JLEH�� 7ULVVLQR� MH� ÌHOHO� ELWL� YHGQR� Y� SUYL� YUVWL�� REáX�
GRYDQ� SHVQLN��PHFHQ�PODGLK� LQ� QDGDUMHQLK� XPHWQLNRY�
9LFHQ]R�� VLFHU� EROM� DOL� PDQM� RGNULWR� ]DYH]QLFR� 0DNVL�
PLOLMDQD� ,�� LQ� QDWR� .DUOD� 9��� SD� WXGL� V� SRPRáMR� VYRMH
DNDGHPLMH�SRY]GLJQLWL�Y�QRY�NXOWXUQL�FHQWHU��NL�EL� ODKNR
NRQNXULUDO�%HQHWNDP� �&DVWHOODQL�������������4XRQGDP�
����������2OLYLHUL������������������$OL� MH� WRUHM�PRÌQR�
GD� WLVNDUMX� VYRMLK�GHO�SUHSURVWR�QL� �SXVWLO�GR�EHVHGH�"��

0RUGD� SD� MH� WLVNDU� VDP� ÌHOHO� RVWDWL� DQRQLPHQ� ]DUDGL
7ULVVLQRYLK�URGELQVNLK�VSRURY��YSOHWHQRVWL�Y�SURWHVWDQWVNR
JLEDQMH� LQ�QMHJRYH�GLSORPDWVNH� �WR� MH�YRKXQVNH��YORJH�Y
]DSOHWHQLK� RGQRVLK� PHG� 9DWLNDQRP�� )LUHQFDPL�
%HQHWNDPL��)UDQFLMR�LQ�+DEVEXUÌDQL"

&DVWHOODQL�VH�MH�SUL�VYRMLK�UD]LVNDYDK�ODKNR�RSLUDO�QD
WLVNDQH�ELEOLRJUDILMH�LQ�NDWDORJH�SRVDPH]QLK�NQMLÌQLF��QL
SD�PRJHO�ÊH�XSRUDEOMDWL� VSOHWQLK�ELEOLRJUDIVNLK�VHUYLVRY�
SUHGYVHP� SRSLVD� LWDOLMDQVNLK� WLVNDQLK� NQMLJ� L]� ���� VWR�
OHWMD���� 1HNDWHULK� NQMLJ�� NL� MLK� MH� QDWLVQLO� =DQHWWL�� QL
SR]QDO�� QMHJRYD� ELEOLRORÊND� DQDOL]D� SD� VH� XNYDUMD
SUHGYVHP�]�JUDILáQLPL��PDQM�V�VWUXNWXUQLPL�LQ�WHKQLáQLPL
HOHPHQWL�� NL� EL� RGNULOL� QDáLQ� L]GHODYH� NQMLJH� LQ� L]YRU
WLVNRYQH� SRGODJH�� SDSLUMD�� WHU� WDNR� YHá� SRYHGDOL� R� WLV�
NDUMX���� =� XSRÊWHYDQMHP� ]JROM� SR]LWLYQLK� ODVWQRVWL� LQ
GRVHÌNRY�KXPDQLVWLáQHJD�LGHDOLVWD�7ULVVLQD�RVWDMD�RGSUWR

� 7=JAPPE� J=F� >E� OA� R� GKHKBKJED� GJFEC� LKF=RHF=H� PQ@E� GKP� $E=JAPPEO�� &=JE?QHK� FA� H=PEJEVEN=J=� K>HEG=� EIAJ=� $EKR=JJE� GE� R� >AJA 
GAI� EJ>ANC=I=
GAI�J=NAÜFQ�VRAJE�GKP�7=JE�   =OPAHH=JE���������
��1Q@E�-=HH=@EK�FA�RV@ARAG�GE�C=�FA�>K@KÜAIQ�=NDEPAGPQ��J@NAE�@E�-EAPNQ@=H�1NEOOEJK�LK�=JCAHQ�EV�ORKFA�LAOJEPRA�&P=HE=�HE>AN=P=�@=�$KPPDE�  �=N>EANE���������"�-EKRAJA��������"�1AI=JV=���������
�
� /=VIANF=�IA@� V=HK�JEGE� EJ� PEOG=NFE� OK� >EH=� R� ���� EJ� ���� OPKHAPFQ� H=DGK� VAHK� N=VJKHEG=� H=OPJE
PRK� PEOG=NJ� LAOPNK� K@@=F=JFA� @AH� LK@�EVR=F=H?AI�L=�LKCKOPK��7=PK�FA�PA�GK�J=P=JÜJK�@KHKÜEPE�G@K�FA�>EH� LK�@=J=
JFED�IANEHED
�V=HK�JEG�G@K�PEOG=N� /E?D=N@OKJ��������
�� 0ECJAPA� H=DGK�KLNA@AHEIK�GKP� H=OPJE
GA�DAN=H@EÜJA�VJ=GA�GE� OK� HKÜAR=HE� EV@AHGA�AJAC=�K>NPJEG=�K@� EV@AHGKR�@NQCED�  7=LLAHH=�����

�������
�� -KRVAPK�LK�LNARK@Q�(=FAP=J=�$=JP=NF=�  0KLDK?HAO������RANV����
�� &OG=PE� FA� OHA@�V=�CNADKI� PF��IKNEH?AI�,F@ELKRAC=�KÜAP=�GN=HF=)=F=��3=>HFERK�FA�QCE>=JFA�ÜA�FA�1NEOOEJK�O�PAI��AHAH�J=LKRA@=PE�@NQ�EJOGA�OLKNA�GE�OK�OA�K>AP=HE�V�NKFOPRKI�OEJ=� EN=�R�@NQCAI�V=GKJQ
 #=CCEKJ���������
��� ,@OKPJKOP� PEOG=NFARAC=�OECJAP=� EIAJ=�=HE�QLKN=>=�LOAR@KJEI=�OP=� EJ@EG=PERJE� O=F� FA�>EH� PEOG=N�J=R=@JK�LKJKOAJ�J=�ORKFA�@AHK�GE� FA>EHK�J=LNA@JAF
A�K@�LNAF
JFA� NKGKLEOJA� EV@AH=RA�JFEDKRE� EV@AHGE� OK�@KOACHE�RAÜFA�IJK�E?A� O� PAI�L=� PEOG=NFE� RAÜFK� OH=RK� EJ�IK�JKOP
LNAI=CKR=JF=�OINPJKOPE�PF��@KOAC=JF=�LKIAI>JAC=�?EHF=�NAJAO=JÜJAC=�ÜHKRAG=�  *?(EPPANE?G�����������
���  AJOEIAJPK�J=VEKJ=HA�@AHHA�A@EVEKJE� EP=HE=JA�@AH�53&�OA?KHK�"!&1����3AÜ�K�LNA@JKOPED�KIAFEPR=D�EJ�LKI=JFGHFERKOPED�PAC=�LNKFAGP= !%=NNEO�����"� =ILEKJE�����"�*=HPAOA�����"�0EIKJAPPE���������������� 7=PK� PQ@E�IAJE� @=� OA� EV@=FE� EV� HAP� ����� EJ� ����� N=VHEGQFAP=� O=IK� LK� G=OJAF 
E� QLKN=>E� OECJAP=�� �� @NQC=ÜAJ� FA� PQ@E� BKNI=P� L=LEN
LKOP=REPAR�>AOA@EH=�N=VHEGA�OK�R�QLKN=>E�CN
GED�ÜNG�
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YSUDÊDQMH��]DNDM�QD�WLVN�QMHJRYLK�GHO�QL�PRJHO��DOL�VPHO�
ELWL� SRQRVHQ� WXGL� QMHJRY� WLVNDU�� 9� VLFHU� ]HOR� L]áUSQHP
RULVX�� NL� JD� QXGL� ]ERUQLN� V� SRVYHWRYDQMD� R�*LDQJLRUJLX
7ULVVLQX��3R]]D���������EUDOHF�SRJUHÊD�SUDY�PRWLY��NL�EL
VHVWDYLO�GUREFH�Y�YHUMHWHQ�LQ�SRYHGHQ�PR]DLN��=D�]JRGR�
YLQRSLVMH� MH�QDPUHá�YRKXQVWYR��YHáQL� VSUHPOMHYDOHF�GL�
SORPDFLMH��PDUJLQDOHQ�SRMDY�]DUDGL�SRPDQMNDQMD�SLVQLK
YLURY��VDM�MH�ELOR�R�WHM�WDMQL�GHMDYQRVWL�PDOR�SURL]YHGHQH
LQ� ÊH� PDQM� RKUDQMHQH� GRNXPHQWDFLMH�� NL� VR� MR� VHYHGD
UDGL� WXGL� VSURWL� XQLáHYDOL�� =ODKND� VH� WRUHM� SUHSXVWLPR
]DYHVWL� WDNR� LPHQRYDQL� YHULÌQL� WDYWRORJLML�� NHU� MH� PDOR
GRNXPHQWRY�� MH�PDMKHQ�SRPHQ�� WRUHM�QH�JUH�]D� �SUDYR�
]JRGRYLQR��DPSDN� MH� WR�EROM� GRPHQD� ODKNRWQH�NQMLÌHY�
QRVWL� LQ� QRYLQDUVWYD� �3UHWR�� ������ ������� àH� SD� ÌHOLPR
L]YHGHWL�� �NROLNR� SRPHPEQHJD� GRJDMDQMD� MH� PRJRáH
]D]QDWL�WDNUDW��NR�VH�QD�YLGH]�QLá�QH�]JRGL���/HYL�������
�����VL�PRUDPR�]DVWDYLWL�QHNDM�YSUDÊDQM� �PHG�YUVWLFDPL�
LQ�XJRWRYLWL��áH�RGJRYRUL�XVWUH]DMR��NULWHULMHP�UHVQLFH���WR
MH� SRVNXVLWL� UD]XPHWL�� NDM� MH� Y� WLVWHP� áDVX� YHOMDOR� ]D
UHVQLáQR�� =JRGRYLQVNH� UHNRQVWUXNFLMH� QH� ERPR� SUHVRMDOL
JOHGH�QD�WR��NDNR�]YHVWR�SUHGVWDYOMD�UHDOQR��VDM�MH�UHDOQRVW
YHGQR�SURL]YRG�SURWRNRORY�]JRGRYLQVNHJD�XSRYHGRYDQ�
MD��0Rá�]JRGRYLQH�QL�Y�PQRÌLFL�SRGDWNRY�R�SUHWHNOHP��NL
MLK�SRVUHGXMH��WHPYHá�Y�WHP��GD�SRQXMD�VSHFLILáQH�REOLNH�
Y� RNYLUX� NDWHULK� VSORK� ODKNR� UD]PLÊOMDPR� R� SUHWHNOHP
�/XWKDU��������������$OL�MH�WRUHM�]JROM�QDNOMXáMH��GD�MH�7ULV�
VLQRY� SUYL� WLVNDU�� /XGRYLFR� $UULJKL�� L]JLQLO� PHG� SOHQMH�
QMHP�5LPD�OHWD�����"�.DNR�VR�VH�QMHJRYH�WLVNDUVNH�áUNH
QDWR�]QDÊOH�Y�7ULVVLQRYLK�URNDK"�$OL�UHV�QL�VXPOMLYR��GD�MH
7ULVVLQR� Y� %HQHWNDK� SUHELYDO� SUDY� QD� 0XUDQX�� RWRNX
VWHNODUMHY� LQ� RJOHGDO�� VNUEQR� YDURYDQLK� EHQHÊNLK� VNULY�
QRVWL��]�YHOLNR�IOXNWXDFLMR�PRMVWURY�LQ�WLVWLK��NL�EL�GR�WHK
VNULYQRVWL�UDGL�SULÊOL"�'D� MH�VNXSLQD�SOHPLáHY� LQ�GXKRY�
QLNRY��NL�VR�Y�%HQHWNDK�ÌHOHOL�YLGHWL�QRYL�.RQVWDQWLQRSHO�
ELOD�SRYH]DQD�V�SXÊáDYQLÊNLP�UHGRP�VDPRVWDQD�&DPDO�
GROL��NMHU�MH�OHWD������=DQHWWL�WLVNDO�NQMLJH"�'D�MH�=DQHWWL
NRW�SLVDU�GHODO� ]D� IUDQFRVNHJD�DPEDVDGRUMD� Y�%HQHWNDK
3HOOLFLHUMD�� QMHJRY� PODMÊL� VLQ� &DPLOOR� SD� ]D� ÊSDQVNHJD
R]LURPD� FHVDUVNHJD"� .DM� ODKNR� VNOHSDPR� L]� UD]YSLWHJD
SULPHUD�3HOOLFLHU��NL�MH�VWDO�ÌLYOMHQMH�WXGL�ÌXSQLND�9DOLHUMD
]�0XUDQD"�2GJRYRUH�QD�WD�YSUDÊDQMD�ERPR�VNXÊDOL�VPL�
VHOQR�SRYH]DWL�]�XJRWRYLWYDPL�ELEOLRORÊNH�DQDOL]H��V�ND�
WHUR� ERPR� SRND]DOL�� GD� MH� 7ULVVLQRYH� NQMLJH� OHWD� ����
WLVNDO� PDQM� SD]OMLY� LQ� VODEÊH� RSUHPOMHQ� WLVNDU�� WRUHM
YHUMHWQR�SRWXMRáL�WLVNDU�]�PDQMÊR�LQ�SRPDQMNOMLYR�]DORJR
WLVNDUVNLK� áUN� LQ� PDQMÊR� �PRUGD� SUHQRVQR�� WLVNDUVNR
SUHÊR��QDURáQLN�WLVNDQMD��Y�WHP�SULPHUX�DYWRU�VDP��SD�MH
]D� WLVN� XSRUDELO� NDU� VYRM� SLVHPVNL� SDSLU�� 7LVNDU� EL� WRUHM
ODKNR� XVWUH]DO� SRGREL� =DQHWWLMD�� 7ULVVLQR� SD� MH� SUDY� Y
OHWLK�YHOLNH�SROLWLáQH�LQ�YRMDÊNH�REYHÊáHYDOQH�DNWLYQRVWL
YHUMHWQR�LPHO�YHá�SLVHPVNHJD�SDSLUMD�]D�WRYUVWQR�NRUHV�
SRQGHQFR�NRW�SD�GHQDUMD�]D�QDNXS�SDSLUMD�]D�WLVNDQMH��,]
SRGREQRVWL�VLJQHWD�LQ�YRGQHJD�]QDND�ERPR�VNOHSDOL�WXGL

QD�YHOLNR�DYWRUMHYR�YORJR�SUL� WLVNX�LQ�SRWUGLOL�GRPQHYR�
GD�VLJQHW�QL�WLVNDUMHY��DPSDN�DYWRUMHY��UD]ORJH�]D�WLVNDU�
MHYR�DQRQLPQRVW�SD� LVNDOL� Y� YRKXQVNHP� LQ�]DURWQLÊNHP
RNROMX��NL� MH�SUHÌHPDOR�7ULVVLQRYR� LQ�=DQHWWLMHYR�ÌLYOMH�
QMH� LQ� GHOR�� =DQHWWL� EL� QDPUHá� ODKNR� ÌHOHO� SULNULWL� VR�
GHORYDQMH� V�7ULVVLQRP�]DUDGL�PRÌQRVWL� SRQRYQHJD�GHOD
]D� IORUHQWLQVNH� WLVNDUMH� *LXQWH�� SD� WXGL� ]DUDGL� SUDYNDU
]DáHWH�NDULHUH�Y�%HQHWNDK��0RUGD�SD�VH�MH�]EDO�]D�VYRMH
ÌLYOMHQMH��NHU� VPUW�7ULVVLQRYHJD�SUYHJD� WLVNDUMD�$UULJKLMD
QL� ELOD� QDNOMXáQD"� 7ULVVLQR� MH� ELO� QDPUHá� Y� VOXÌEL� GYHK
PHGLáHMVNLK� SDSHÌHY�� /HRQD� ;�� LQ� .OHPHQWD� 9,,��� QMH�
JRYD� URGELQD� MH�ELOD�SUREOHPDWLáQD� WXGL�]DUDGL� VLPSDWLM
GR�SURWHVWDQWL]PD��&R]]L�������������QMHJRYD�áUNRSLVQD
UHIRUPD�SD�QL�ELOD�SROLWLáQR�QHYWUDOQD��VDM�MH�LVNDOD�WUHWMR
SRW�PHG�IORUHQWLQVNR�MH]LNRYQR�SUHYODGR��NL�MH�SRGSLUDOD
PHGLáHMVNR� HNVSDQ]LRQLVWLáQR�SROLWLNR�� LQ� VPHUMR� 3LHWUD
%HPED�WHU�SUHGODJDOD�SRHQRWHQMH�LWDOLMDQVNH�L]JRYDUMDYH
�4XRQGDP������������6KHUEHUJ��������

*,$1*,25*,2�75,66,12�,1�1-(*29�Ý$6���0('
.1-,È(91267-2�,1�92+81-(1-(0

*LDQJLRUJLD�7ULVVLQD� ������������QDYDGQR�RSLVXMHMR
NRW� MH]LNRVORYFD�� SHVQLND� LQ� LQRYDWRUMD� Y� GUDPDWLNL� LQ
áUNRSLVX��.RW�KXPDQLVW� MH�PRUDO� SRVHGRYDWL� YVHVWUDQVND
]QDQMD��RG�$ULVWRWHOD�GR�3OLQLMD�LQ�9LWUXYLMD��RG�GUDPDWLNH
LQ�DUKLWHNWXUH�GR�GLSORPDFLMH��$�QMHJRYD�OLWHUDWXUD�MH�EROM
VDG�WRJHJD�WHRUHWLáQHJD�SURJUDPD�NRW�SD�SRHWLáQH�YL]LMH�
SRH]LMD� MH� IRUPDOLVWLáQD�� ]PHV� KRPHUVNR�YHUJLOLMDQVNH
HSLNH�� WUXEDGXUVNH� OLULNH� LQ�NUÊáDQVNR�FHVDUVNLK� LGHDORY�
0RUGD� MH� WR� ELO� OLWHUDUQL� L]UD]� VHQWLPHQWDOQHJD
FHVDUMHYHJD�SULYUÌHQFD�� NL� EL� XVWUH]DO� DQDKURQLVWLáQHPX
SRORÌDMX�LQ�YUHGQRWDP�SOHPVWYD�EHQHÊNH�WHUUDIHUPH��/R�
JDQ�� ������ ���� ����� ������8VSHO� SD� MH� ]GUXÌLWL� KODGQR
SUHUDáXQOMLYRVW�� VSRVREQRVW� SUHÌLYHWMD� Y� EXUQLK� YRMQLK
áDVLK� VUHGL�PDÊáHYDOQHJD� GUXÌLQVNHJD� RNROMD� LQ� REáXW�
OMLYR�� VNRUDM�GYRUMDQVNR�XJODMHQRVW� KXPDQLVWLáQHJD� XáH�
QMDND�

.R� VR� Y� ]DáHWNX� ���� VWROHWMD� Y� LWDOLMDQVNLK� GHÌHODK
]DáHOL� SUREOHPVNR� UD]PLÊOMDWL� R� UD]PHUMX�PHG� IRQHWLNR
LQ�RUWRJUDILMR�NODVLáQLK� MH]LNRY��VR�RSD]LOL� WXGL� UD]NRUDN
PHG� L]JRYRURP� OMXGVNHJD� MH]LND� LQ�PRÌQRVWMR� ]DSLVD�]
ODWLQVNLP�áUNRSLVRP��7ULVVLQR�MH�ÌHOHO�SRHQRWLWL�LWDOLMDQVNL
MH]LN�LQ�Y�áUNRSLV�XYHVWL�QRYH��JUÊNH��áUNH�]D�JODVRYH��NL
MLK� ODWLQÊáLQD� QL� SR]QDOD�� 0DQLIHVW� UHIRUPH�� LPHQRYDQ
(SLVWROD� GHO� 7ULVVLQR� GH� OH� OHWWHUH� QXRYDPHQWH� DJJLXQWH
QHOOD� OLQJXD� LWDOLDQD�� MH� OHWD� ����� QDWLVQLO� /XGRYLFR
$UULJKL�Y�5LPX��7DNR�áUNRSLVQR� UHIRUPR� MH�]DYUQLOD� YH�
áLQD� WDNUDWQLK� MH]LNRVORYFHY�� .R� VWD� áORYHÊNR� YROMR
XVPHUMDOD� áDVWLKOHSMH� LQ� ÌHOMD� SR� YHOLáLQL� QH� JOHGH� QD
SUHGPHW� LQ� XVSHK�� MH� SUHGORJ� V� NDU� ��� áUNDPL� PRUDO
NRQáDWL� Y� NRÊX�� 5HIRUPD� MH� QDPUHá� ÌHOHOD� UHÊHYDWL� ]D�
GUHJH�Y�]DSLVX�WRVNDQVNH�L]JRYRUMDYH��áHVDU�7RVNDQFL�QL�

�� ��LN=R�LKNKÜEH=�=I>=O=@KNFAR�EJ�@NQCED�RKDQJKR�0RAPQ�@AOAPED�EJ�3AHEGAIQ�ORAPQ�OK�>EH=�KOJKR=�V=�DEOPKNEKCN=BOG K�J=N=PERK� P��E��RAN=OPKNE=
�R�HAPED����������� )KC=J���������������
�
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VR� SRWUHERYDOL�� GUXJL� SD� QH� UD]XPHOL�� VDM� QLVR� SR]QDOL
WRVNDQVNH�UDEH�MH]LND��0LJOLRULQL�������������=DUDGL�EXU�
QHJD�GRJDMDQMD�Y�,WDOLML�Y�SUYLK�GHVHWOHWMLK�����VWROHWMD�SD
VH� MH� WXGL� 7ULVVLQR� PRUDO� XNYDUMDWL� V� áHGDOMH� PDQM� NXO�
WXUQLÊNLPL�SRVOL�

ÉLUMHQMH� EHQHÊNH� REODVWL� QD� WHUUDIHUPR� Y� ]JRGQMHP
���� VWROHWMX� MH� SROHJ� YRMQ� SRY]URáDOR� QRYH� GUXÌEHQH
SUREOHPH�LQ�SRODUL]DFLMH��NPHWMH�LQ�REUWQLNL�VR�QDYDGQR
�S�RVWDOL� ]YHVWL� 5HSXEOLNL�� SOHPLáL� LQ� SUHPRÌQL�PHÊáDQL
SD�VH�]ODKND�SRVWDYLOL�QD�VRYUDÌQLNRYR�VWUDQ��/HWD�����
MH�ELO�]�]DSRUR�9HOLNHJD�VYHWD�YHáLQL�SOHPLáHY�RQHPRJR�
áHQ�GRVWRS�GR�REODVWL�� QD� LVWL� QDáLQ� VR�ELOL� RG�Y]YRGRY
SROLWLáQHJD� RGORáDQMD� LQ� EROMÊLK� MDYQLK� VOXÌE� RGULQMHQL
WXGL� PHÊáDQL� �5RPDQLQ�� ������ ������� 3UHWR�� �����
������� =DUDGL� PDQMÊH� YRMDÊNH� YORJH� MH� YHáLQD� WDPNDMÊ�
QMLK�SOHPLáHY�UDMH� L]EUDOD�KDEVEXUÊNR�YRMVNR��]D�NDWHUR
VR� YHUMHOL�� GD� UDYQD� V� SOHPVWYRP� EROMH� NRW� EHQHÊND�
0QRJL� VR� ELOL� FRQGRWWLHUL�� QDMHPQLÊNL� YRMDNL� GUXJLK
LWDOLMDQVNLK� GYRURY� LQ� HYURSVNLK� VLO� �/RJDQ�� ������ ���
�����9�YODGDUMX�6YHWHJD�ULPVNHJD�FHVDUVWYD�VR�]DWR�]ODK�
ND� SUHSR]QDOL� QDUDYQHJD� ]DYH]QLND�� NL� VR� VH�PX� ODKNR
SRWRÌLOL�QDG�EHQHÊNLP� MDUPRP� �)DJJLQ������������.R� MH
0DNVLPLOLMDQ� RNWREUD� ����� ]DVHGHO� 9LFHQ]R�� VL� MH� SUL�
GRELO�VLPSDWLMH�SUHPRÌQLK�PHÊáDQRY� LQ�SOHPLáHY�� OMXG�
VWYR� SD� MH� RVWDOR� ]YHVWR� %HQHWNDP�� *LDQJLRUJLHY� VR�
URGQLN�/HRQDUGR�7ULVVLQR��VLFHU� L]JQDQ�]DUDGL�XPRUD�� MH
QD� áHOX� QHPÊNH� QDMHPQLÊNH� YRMVNH� ]DY]HO� WXGL� 3DGRYR
LQ� SUHY]HO� REODVW� Y� 7UHYLVX� WHU� PHVWR� SRGDULO� 0DNVL�
PLOLMDQX��9HQWXUD������������������ËH�áH]�PHVHF�GQL�SD
VR�VH�QHPÊNH�áHWH�XPDNQLOH�LQ�SUHG�EHQHÊNLP�PDÊáHYD�
QMHP� VR� SREHJQLOH� WXGL� GUXÌLQH� QMLKRYLK� SULYUÌHQFHY�
PHG� QMLPL� WXGL� 7ULVVLQRYD�� 7DNR� VH� MH� ]DáHOR� *LDQ�
JLRUJLHYR� VHGHPOHWQR� L]JQDQVWYR��PHG� NDWHULP� MH� RELV�
NRYDO� PQRJH� LWDOLMDQVNH� GYRUH� LQ� SULSUDYOMDO� VYRMD� OLWH�
UDUQD� GHOD� WHU� áUNRSLVQR� UHIRUPR�� 'LSORPDWVNR� SRW� MH
]DáHO� OHWD� ������ NR� JD� MH� SDSHÌ� /HRQ�;�� SRVODO� QD� SR�
JDMDQMD�QD�'DQVNR�LQ�N�FHVDUMX�0DNVLPLOLMDQX�Y�$XJXVWR�
7X�SD�JD�MH�FHVDU�SUHJRYRULO� �DOL�GUXJDáH��QDJUDGLO����GD
MH� SRVWDO� QMHJRY� RUDWRU� Y� 9DWLNDQX� �)DJJLQ�� ������ ���
������� ,]� SDSHÌHYHJD� RGSRVODQFD� VH� MH� WDNR� SUHOHYLO� Y
FHVDUVNHJD�YRKXQD��/HWD������JD�MH�EHQHÊNL�6YHW�GHVHWLK
QD� SDSHÌHYR� SURÊQMR� SRPLORVWLO� LQ� PX� YUQLO� ]DVHÌHQR
SRVHVW��$OL�VR�7ULVVLQX�UHV�WDNR�]ODKND�RGSXVWLOL�JUHK��]D�
UDGL�NDWHUHJD�VR�XVPUWLOL�YHá�SDGRYDQVNLK�SOHPLáHY"�$OL
SD�VH�MH�PRUDO�RGNXSLWL�QD�LVWL�QDáLQ�NRW�YHáLQD�L]JQDQ�
FHY�� V� NDWHULPL� MH� GHOLO� XVRGR"� ,]JQDQFL� VR� ELOL� ]HOR
SULOMXEOMHQ�FLOM�WDMQLK�VOXÌE��VDM�VR�VH�QDKDMDOL� L]YHQ�PD�
WLáQH�GHÌHOH��ÌHOHOL�VR�ELWL�SRPLORÊáHQL�SUHGYVHP�]DUDGL

6O�� ��� *LDQJLRUJLR� 7ULVVLQR� Y� RàHK� JUDYHUMD� /RGRYLFD
3HULQLMD�Y�]DàHWNX�����VWROHWMD��7ULVVLQR��������
)LJ�� ��� *LDQJLRUJLR� 7ULVVLQR� DV� VHHQ� E\� WKH� HQJUDYHU
/RGRYLFR� 3HULQL� DW� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\
�7ULVVLQR��������

L]JXEOMHQH� ODVWQLQH�� LPHOL� VR� ILQDQáQH� WHÌDYH� LQ� ELOL
YHGQR�SULSUDYOMHQL� SURGDWL� LQIRUPDFLMR� R� QD� SULPHU� SR�
ORÌDMX�YRMDÊNLK�HQRW��3UHWR��������������7ULVVLQR�VH�MH�SR
OHWX������WRUHM�ODKNR�YUQLO�QD�EHQHÊNR�R]HPOMH��àH�VH�MH
]D�SUHNOLF� L]JQDQVWYD� UHV�PRUDO�QHNDNR�RGNXSLWL�%HQHW�
NDP�� MH� ELO� VSHW� Y� GYRMQL� YORJL�� VDM� JD� MH� WRNUDW� SDSHÌ
SRVODO�Y�%HQHWNH�NRW�VYRMHJD�QXQFLMD��)DJJLQ������������
1XQFLM� SD� MH� ELO� YRKXQ� SDU� H[FHOOHQFH� �3UHWR�� �����
������

�� 3AÜ�K�QLN=RJE�OPNQGPQNE�R�3E?AJVE�EJ�>AJA
GE�LKHEPEGE�@K�PANN=BANIA!�3AJPQN=�������������"�-QHH=J������������
�� ,N=PEK� FA� R� DQI=JEOPEÜJAI� OIEOHQ� CKRKN� R� H=PEJ
ÜEJE� GE� FA� >EH=� 
A� RA@JK� QJERANV=HJE� EJ� @ELHKI=POGE� FAVEG�� �AOA@=� KN=PKN� R� OHQ�>E@ELHKI=?EFA�@K>E�
EN
E�LKIAJ�PK�FA�ÜHKRAG�QJERANVEPAPJA�EVK>N=V>A�QCH=FAJAC=�RA@AJF=�OLKOK>AJ�QN=@JED�CKRKNKR�EJ�PEDED�LKC=F=JF

 -NAPK��������
��3�@KGQIAJPED�>AJA
GAC=�0RAP=�@AOAPED�OA�RKDQJE�KV��K>RA
ÜAR=H?E�LKF=RHF=FK�V�>AOA@=IE�KN=PKN�ATLHKN=PKNE>QO�AP
JQJPEEO�OA?NAPEO�JQJ?EE�EJ?KCJEPE� �03��
���  ANGAR�EI=�K@�HAP=������R� �AJAPG=D�JQJ?EF=�GE�@AHQFA�GKP�=I>=O=@KN�K@� PAC=�L=�OA�LNEÜ=GQFA�LNA@ROAI�RKDQJFAJFA�� +QJ?EF� FA�>EH
LN=RK�ONA@E
ÜA�G=P=HEV=PKN�EJBKNI=?EFOGA�@AF=RJKOPE� -NAPK���������
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%HQHWNH� VR� ELOH� NRQHF� ���� LQ� Y� ]DáHWNX� ���� VWROHWMD
VUHGLÊáH� SRPRUVNLK� LQ� WUJRYVNLK�� SD� WXGL� LQIRUPDFLMVNLK
SRWL� �� ELOH� VR� LQIRUPDFLMVND� DJHQFLMD� GREUÊQHJD� GHOD
(YURSH��3UHWR�������������%HQHÊNL�YLUL�R� WDMQLK�REYHÊáH�
YDOQLK� GHMDYQRVWLK� VR� ]EUDQL� YHáLQRPD� Y� IRQGLK� 6YHWD
GHVHWLK� �&RQVLJOLR� GHL� 'LHFL�� 3DUWL� VHFUHWH�� PLVWH�� FUL�
PLQDOL��� 2G� XVWDQRYLWYH� OHWD� ����� MH� ELO� 6YHW� GHVHWLK
]DGROÌHQ� ]D� WDMQH� ]DGHYH� LQ� HGLQD� PDJLVWUDWXUD�� NL� MH
ODKNR�L]YDMDOD�WDMQD�GHMDQMD�ERGLVL�NRW�ND]HQ�ERGLVL�NRW
SUHYHQWLYR��9�REGREMLK�]DYH]QLÊWYD�V�SDSHÊNR�GUÌDYR�VR
WXGL� QMLKRYH� YRKXQH� LQ� GUXJDáQH� QHÌHOHQH� JRVWH� UDMH
XVPUWLOL� QD� VNULYDM�� HQDNR� PHG� SUHPLUML� V� 7XUNL� �SULP�
%RFFDWR������������������1DMEROM�WLKR�LQ�VNULYQRVWQR�SD
MH� VPUW� QDYDGQR� QDVWRSLOD� ]� ]DVWUXSLWYLMR� DOL� ]DGDYOMH�
QMHP� �&R]]L�� ������ ������ =DVWUXSOMHQL� QDM� EL� ELOL� WXGL
QHNDWHUL� SDSHÌL�� PHG� QMLPL� WXGL� .OHPHQ� 9,,��� 7ULVVLQRY
�REáDVQL��]DYHWQLN��2G�WX�L]KDMD�YHOLND�SRYH]DQRVW�WDMQLK
VOXÌE� ]� PHGLFLQR� LQ� GRVWRSRP� GR� YHGQRVWL� R� QRYLK
VWUXSLK�LQ�WHKQLNDK�XVPUWLWYH��NL�VH�MH�ÊLULOD�]�URNRSLVQLPL
LQ� WLVNDQLPL�PHGLFLQVNLPL� SULURáQLNL� �3UHWR�� ����������
������ $� Y� UHQHVDQVL� VR� ELOL� NODVLáQL� YLUL� ]D� PHGLFLQR
JUÊNL��QH�ODWLQVNL��2EMDYD�WHK�EHVHGLO�Y�VRGREQL�JUÊáLQL�MH
VHYHGD�]DKWHYDOD�MH]LNRYQR�L]REUDÌHQH�OMXGL��*UÊND�PH�
GLFLQVND� EHVHGLOD� VR� ÊH� Y� SUYL� SRORYLFL� ���� VWROHWMD� UDMH
SUHSLVRYDOL� NRW� WLVNDOL�� VDM� VR� WR� ELOD� REVHÌQD� GHOD�
QDPHQMHQD� PDORÊWHYLOQHPX� REáLQVWYX� �1XWWRQ�� �����
���� �������� *UÊNL� SULVHOMHQFL�� NL� VR� L]� GRPDáH� GHÌHOH
SREHJQLOL�SUHG�7XUNL��VR�LPHOL�]DUDGL�SRYH]DY�V�SR�YVHP
6UHGR]HPOMX� UD]VHOMHQLPL� VRQDURGQMDNL� YHOLNR� YORJR� Y
YRKXQMHQMX�]D�LQ�SURWL�7XUNRP��3UHWR������������������
QMLKRYD� VNXSQRVW� SD� MH� ELOD� Y� %HQHWNDK� PHG� SR�
PHPEQHMÊLPL� ]DUDGL� ÊWHYLOáQRVWL� LQ� PQRJLK� XáHQMDNRY
�&R]]L�������������%XUNH����������������7R�MH�WRUHM�SUR�
VWRU��NL�GUXÌL�=DQHWWLMD�LQ�7ULVVLQD��]QDQMH�JUÊáLQH�LQ�SR�
]QDQVWYD�]�JUÊNLPL�XáHQMDNL�LQ�]GUDYQLÊNLPL�NURJL��OHSR�
SLVMH�LQ�WLVNDUVWYR�WHU�REYHÊáHYDOQD�GHMDYQRVW�

/(323,61,�35,52Ý1,.,���8Ý%(1,.,�.5,372*5$),-(

=JRGER� MH� SUDY]DSUDY� WUHED� ]DáHWL� ]� /XGRYLFRP
$UULJKLMHP��WLVNDUMHP�LQ�DYWRUMHP�YHá�SULURáQLNRY�R�WHK�
QLNL�SLVDYH�SDSHÊNH�NXULMH�� LPHQRYDQH�FDQFHOOHUHVFD��NL
MH�QDWLVQLO�SUYD�7ULVVLQRYD�GHOD��3UDY�7ULVVLQR�MH�$UULJKLMD
SULSRURáLO� SDSHÌX�.OHPHQX�9,,�� NRW�PRMVWUD�� NL� MH� Y� WLV�
NDUVNH�áUNH�]QDO�SUHOLWL� YVR�HOHJDQFR� ODVWQHJD� URNRSLVD�
SULPHUQHJD�]D�SLVDUMD�DSRVWROVNH�FDQFHOOHULMH��6WHLQEHUJ�
����������

àHSUDY� VR� VH� URNRSLVQL� HOHPHQWL� Y� WLVNDQL� NQMLJL
RKUDQLOL� ÊH�GROJR�Y����� VWROHWMH� �0F.LWWHULFN�������� ���
����� MH�NDOLJUDILMD�V�SRMDYRP� WLVNDUVWYD� L]JXELOD�PQRÌLá�

QRVW�� KNUDWL� SD� SRVWDOD� EROM� FHQMHQD� SRVHEHM� ]D� GUDJR�
FHQHMÊH� LQ� SRPHPEQHMÊH� GRNXPHQWH�� VYHáDQD� EHVHGLOD
LQ� SRGREQR��8áHQMH� NDOLJUDILMH� LQ� SURGDMD� WDNLK� SULURá�
QLNRY� VWD� ]DWR� SRVWDOD� GRQRVHQ� SRVHO�� ]D� LWDOLMDQVNH
GHÌHOH� SD� WXGL� SRPHPEHQ� L]YR]QL� DUWLNHO� �0RULVRQ�
����������������9�WHM�OXáL�PRUDPR�JOHGDWL�WXGL�$UULJKL�
MHYR� GHMDYQRVW�� SRVHEHM� NR� MH� �YHUMHWQR� OHWD� ������ ]D�
SXVWLO� 5LP� LQ� Y�%HQHWNDK� V� SRPRáMR� JUDYHUMD� (XVWDFKLD
&HOHEULQD�L]�9LGPD�QDWLVQLO�EORNRYVNR�NQMLJR�,O�PRGR�GD
WHPSHUDUH� OH� 3HQQH� FRQ� OH� YDULH� 6RUWL� GH� OLWWHUH�� 3R
QDWDQáQL� DQDOL]L� GRJRGNRY� LQ� WDNUDW� QDWLVQMHQLK� GHO� MH
0RULVRQ�XJRWRYLO��GD�MH�EHQHÊNL�JUDYHU�8JR�'D�&DUSL��NL
PX�MH�$UULJKL�MHVHQL�OHWD������]DXSDO�L]GHODYR�WLVNDUVNLK
EORNRY�]D�GUXJR�NQMLJR�/D�2SHULQD��]�GHORP�QDPHQRPD
]DYODáHYDO�LQ�WDNR�RPRJRáLO�EHQHÊNHPX�NRQNXUHQWX�7D�
JOLHQWHMX����GD� MH� OHWD������XVSHÊQR� L]GDO�VYRM�XáEHQLN
OHSRSLVMD� /R� SUHVHQWH� OLEUR� LQVHJQD� OD� YHUD� DUWH� GH� OR
H[FHOOHQWH� VFULXHUH� �0RULVRQ�� ������ ����� ������ 0HG
áDNDQMHP�QD�'D�&DUSLMHY� L]GHOHN� MH�$UULJKL�]D�GUXÌDE�
QLND� Y]HO� /DXWL]LD� 3HUXJLQD�� NL� MH� ]DáHO� L]GHORYDWL� WLV�
NDUVNH� áUNH�� .DM� MH� WR� SRPHQLOR� ]D� 7ULVVLQD�� NL� PX� MH
$UULJKL� WLVNDO� NQMLJH� VHSWHPEUD� LQ� RNWREUD� LVWHJD� OHWD
�������V�SUHPLáQLPL�WLVNDUVNLPL�áUNDPL"�0RUGD�VH�MH�NRW
QMHJRY� ]QDQHF� LQ� PHFHQ� QHKRWH� ]QDÊHO� VUHGL� KXGHJD
ERMD�]D�NQMLÌQL�WUJ��ERMD��NL�QL�ELO�QH�SUDYLáHQ�QH�SRÊWHQ�
1L� MDVQR�� áH� VWD� VH� $UULJKL� LQ� 7ULVVLQR� VUHáDOD� ÊH� SUHG
SOHQMHQMHP� 5LPD� VSRPODGL� ������ D� PHG� UD]LVNRYDOFL
7ULVVLQRYHJD�ÌLYOMHQMD�LQ�GHOD�Y�VSORÊQHP�YHOMD��GD�NR�MH
SLVDO� ]�0XUDQD����� RNWREUD� ������ MH� SUL� VHEL� LPHO�PD�
WULFH� LQ� NDOXSH� $UULJKLMHYLK� WLVNDUVNLK� áUN� �0RULVRQ�
������ ����� ����� �����4XRQGDP�� ������ �����$� NDNR� MH
SULÊHO�GR�QMLK"�0RUGD�Y�]DPHQR�]D� ILQDQáQR�SRPRá��NL
QDM�EL�MR�QXGLO�$UULJKLMX�]D�VWURÊNH�VRGQHJD�SUHJRQD�'D
&DUSLMD��0RULVRQ������������"�0RUGD�SD�VL�MLK�MH�SULGRELO
QD� QHáHGHQ� QDáLQ�� NR� VR� VH� RGQRVL� ]� $UULJKLMHP� SR�
VODEÊDOL"� 7ULVVLQR� QDPUHá� Y� XYRGX� Y� GHOR� (SLVWROD� GHO
7ULVVLQR� ������ ]HOR� SRKYDOL�$UULJKLMHYR� VSUHWQRVW� SUL� REOL�
NRYDQMX� LQ� L]GHODYL� WLVNDUVNLK�áUN� WHU� WLVNX��.DÌH�SD��GD
WR� VOHGQMHPX� QL� SUHSUHáLOR�� GD� MH� ÌH� QHNDM� PHVHFHY
NDVQHMH�QDWLVQLO�WXGL�GYD�WHPHOMLWD�RGJRYRUD�QD�7ULVVLQRY
SUHGORJ� áUNRSLVQH� UHIRUPH�� )LUHQ]XRORYHJD� 'LVFDFFLD�
PHQWR� GH� OH� QXRXH� OHWWHUH�� LQXWLOPHQWH� DJJLXQWH� QH� OD
OLQJXD�WRVFDQD�LQ�7RORPHLMHYHJD� ,O�3ROLWR��1H�EL�áXGLOR�
áH�EL�PX�7ULVVLQR� WR�SRWH]R�KXGR�]DPHULO��NDU�EL� Y�QD�
SHWHP� R]UDáMX� ERMD� ]D� SUYHQVWYR� LQ� WUÌLÊáH� OHSRSLVQLK
SULURáQLNRY� ODKNR� LPHOR� WUDJLáQH� SRVOHGLFH�� $OL� QH� EL
ELOR� QDMPDQM� VXPOMLYR�� áH� EL� áORYHN� �L]JLQLO�� PHG� SOH�
QMHQMHP�5LPD"

=DNDM�SD�VR�ELOL�OHSRSLVQL�SULURáQLNL�WDNR�SRPHPEQL"
3ROHJ�RGOLáQRVWL��PRÌQRVWL�YVWRSD�Y�VYHW��SRVYHáHQLK��LQ
GRVWRSD� GR� EROMÊLK� VOXÌE� VR� QDPUHá� QXGLOL� WXGL� XáHQMH
ÊLIULUDQMD�� ]HOR� SRPHPEQH� REYHÊáHYDOQH� GHMDYQRVWL�� V
NDWHUR� VR� VH� XNYDUMDOL�PQRJL� SUL]QDQL� XáHQMDNL�� QD� SUL�

�� $EKR=JJE�1=CHEAJPA�FA�>EH�>AJA
GE�I=PAI=PEG� EJ� HAOKNAVA?� OE?AN�QÜEPAHF� G=HECN=BEFA�R� 
KHE�>AJA
GA�?=J?AHHANEFA� G=OJAFA�L=�JFAJ� P=FJEG
  AJOEIAJPK�J=VEKJ=HA�@AHHA�A@EVEKJE�EP=HE=JA�@AH�53&�OA?KHK
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PHU� 3DUWHQLR� LQ� *LRYDQQL� 6RUR�� NL� MH� ELO�� SUDY� NRW� 7D�
JOLHQWH�� WDMQLN� GRÌHYH� FDQFHOOHULMH� LQ� SUYL�PRÌ� EHQHÊNH
NULSWRJUDILMH���� ,Q� WX� VUHáDPR� $UULJKLMHYHJD� QHSRVUHG�
QHJD� WHNPHFD�7DJOLHQWHMD��NL� MH�SUDY�Y�GHOX�/R�SUHVHQWH
OLEUR� ������ SROHJ� WHKQLNH� XVWDOMHQLK� SLVDY� SRQXGLO� WXGL
XáHQMH� NULSWRJUDILMH� �OH� LQ]LIHUDWH�� �3UHWR�� ������ ����
������.HU� MH�Y�$UULJKLMX�YLGHO�QHYDUQHJD� WHNPHFD�� ODKNR
VNOHSDPR��GD�MH�WDNH�YVHELQH�SRQXMDO�WXGL�VOHGQML��7XGL�V
WHP� VH� Y� GUXJDáQL� OXáL� SRNDÌHMR� $UULJKLMHYD� QHVUHáQD
XVRGD��VNULYQRVWQD�YORJD�*LDQJLRUJLD�7ULVVLQD�LQ�QMHJRYR
VRGHORYDQMH� ]�=DQHWWLMHP��%HQHÊND� REODVW� VL� MH� ]� GRVWR�
SRP� OMXGVWYD�GR�QLÌMLK��D�SRPHPEQLK� LQ�áDVWQLK�VOXÌE�Y
GUÌDYQL�DGPLQLVWUDFLML�QDPUHá� NXSRYDOD� NROHNWLYQR� ]YH�
VWRER� NRW� QDGRPHVWHN� ]D� SROLWLáQR� ]DSRVWDYOMHQRVW�� SR�
VDPH]QLNRYD�]YHVWRED�SD�MH�ELOD�FHQD��NL�MR�MH�]D�WR�PR�
UDOD�WYHJDWL��9�GUÌDYQR�XSUDYR�MH�GRELOD�PQRJR�WDMQLNRY�
SLVDUMHY�� QRWDUMHY� LQ� SRGREQR�� NL� VR� LPHOL� GRVWRS� GR
]DXSQLK� SRGDWNRY� �3XOODQ�� ������ ����� &HOR� UXEULNDWRUML
VYHáDQLK��GLSORPDWVNLK�LSG���SLVHP�VR�ELOL�WDUáD�YRKXQRY
LQ�VDPL�SRWHQFLDOQL�LQIRUPDWRUML��3UHWR�������������

$/,�-(�75,66,129(�.1-,*(�/(7$������5(6�7,6.$/
%$572/20(2�=$1(77,"

%DUWRORPHR�GD�%UHVVD� �%UHVFLD��=DQHWWL� L]�&DVWHU]DJD
MH� WLVNDO� NODVLáQH� JUÊNH� NQMLJH�� SD� WXGL� OLWXUJLáQH� LQ
EHVHGLOD� Y�PRGHUQL� JUÊáLQL�� 7LVNDUVWYD� VH� MH� L]XáLO� Y� )L�
UHQFDK�SUL�)LOLSSX�*LXQWL�Y�GUXJHP�GHVHWOHWMX�����VWROHWMD�
1DWR� MH� ÌLYHO� Y� %HQHWNDK�� OHWD� ����� SD� MH� Y� VDPRVWDQX
)RQWHEXRQD� SUL� &DPDOGROLMX� WLVNDO� NQMLJR� SUDYLO� VDPR�
VWDQVNHJD� ÌLYOMHQMD� LQ� R� ÌLYOMHQMX� VYHWHJD� 5RPXDOGD�� 9
QDVOHGQMLK� OHWLK� MH�=DQHWWL� VLFHU� WLVNDO� NQMLJH� DOL� YVDM� VR�
GHORYDO� SUL� WLVNDQMX�� /D\WRQRYD� SD� GRPQHYD�� GD� VH� SR
OHWX�������NR� MH� WLVNDUVNR�RSUHPR� V� áUNDPL� YUHG�SURGDO
*DEULHOX�*LROLWX�GH
�)HUUDULMX��QMHJRYR� LPH�Y�NQMLJDK�QH
SRMDYOMD� YHá� �/D\WRQ�� ������ ������ 3UDY� OHWD� ����� SD� MH
QDWLVQLO� NQMLJR�� NL� ]� YHOLNR� YHUMHWQRVWMR� SRWUGL�� GD� VH� ]D
7RORPHRP�,DQLFXORP�VNULYD�%DUWRORPHR�=DQHWWL�

1HNDWHUH�7ULVVLQRYH�NQMLJH��NL�MLK�MH�OHWD������QDWLVQLO
=DQHWWL� SRG�SVHYGRQLPRP� ,DQLFXOR�� VR� GDQHV� GRVWRSQH
WXGL� Y� 6ORYHQLML� �1DURGQD� LQ� XQLYHU]LWHWQD� NQMLÌQLFD� LQ
3RPRUVNL�PX]HM���0XVHR�GHO�PDUH�6HUJHM�0DÊHUD�3LUDQ
�� 3LUDQR�� LQ� Y� %HQHWNDK� �%LEOLRWHFD� 1D]LRQDOH� 0DUFL�
DQD��� =� DQDOL]R� QHNDWHULK� GRYROM� SRYHGQLK� HOHPHQWRY
PDWHULDOQH�SRGREH� WHK�NQMLJ�ERPR� VNXÊDOL� SRND]DWL�� GD
MLK�MH�QDWLVQLO�PDQM�SD]OMLY�WLVNDU�]�PDQMÊR��YHUMHWQR�SUH�
QRVQR�WLVNDUVNR�SUHÊR�QD�HQ�SRWHJ��V�VNURPQLP�QDERURP
WLVNDUVNLK� áUN�� SDSLU� SD� MH� QDURáQLNRY� R]LURPD� DYWRUMHY
SLVHPVNL�SDSLU���]QDáLOQRVWL��NL�XVWUH]DMR�WDNR�=DQHWWLMX�
NL�MH�ELO�SRWXMRáL�LQ�SULORÌQRVWQL�WLVNDU��NRW�7ULVVLQX��NL�VH
MH�ÌHOHO�SUHGYVHP�SURVODYLWL��QH�GD�EL�Y�L]LG�NQMLJ�YORÌLO

YHOLNR� GHQDUMD�� 6HYHGD� VH� PRUDPR� ]DYHGDWL� PHM� WDNH
DQDOL]H�� NHU� QH� SR]QDPR� QDNODGH�� EL�PRUDOL� SULVWDWL� QD
SDUFLDOQH�UH]XOWDWH�� WXGL�áH�EL� LPHOL�QD�YROMR�YVH� ÊH�RE�
VWRMHáH� L]YRGH�� 0RUGD� EL� L]YRGL� NQMLJ�� NL� MLK� QH� SR�
]QDPR��QXGLOL�GUXJDáQH�VNOHSH�

3$3,5

5RáQR� L]GHODQ� SDSLU� MH� HQD� ELVWYHQLK� ]QDáLOQRVWL
DQWLNYDUQH�NQMLJH��=DQM�VR�]QDáLOQH�UHGNHMÊH�GHEHOHMÊH�LQ
JRVWHMÊH�WDQMÊH�YRGQH�áUWH��YRGQL�]QDN�LQ�SRPRÌQL�YRGQL
]QDN��WR�MH�VOHGL�SDSLUQLÊNHJD�VLWD��YLGQH��áH�SRJOHGDPR
SDSLU� SURWL� VYHWOREL�� LQ� WDNR� LPHQRYDQD� EUDGD�� QHUDYQL
URERYL��NL� MLK�Y�QHREUH]DQLK�NQMLJDK�]DVOHGLPR�ÊH�Y����
VWROHWMX�� ,]� VPHUL� SRWHND� YRGQLK� áUW� LQ� OHJH� YRGQHJD
]QDND� ODKNR�PHG�GUXJLP�XJRWRYLPR�VHVWDYR�VQRSLáD� LQ
QDáLQ� SUHSRJLEDQMD� WLVNRYQH� SROH�� YHOLNRVW� RULJLQDOQH
SROH��QDáLQ�SRVWDYLWYH�EHVHGLOD�LQ�XSRUDER�UD]OLáQLK�YUVW
SDSLUMD� SUL� WLVNX� HQH� NQMLJH� �=DSSHOOD�� ������ ����� 3UDY
]DUDGL� SRGREQRVWL� VLJQHWD� LQ� YRGQHJD� ]QDND� Y� 7ULVVL�
QRYLK�NQMLJDK�L]�OHWD�������NDU�RGVWRSD�RG�VLFHUÊQMLK�QD�
YDG� WLVNDUMHY� WLVWHJD�áDVD�� VPR�SRVXPLOL�Y� LGHQWLWHWR� WLV�
NDUMD�� .HU� MH� SDSLU� SUHGVWDYOMDO� RNROL� ������ RGVWRWNRY
VWURÊNRY�L]GDMH�NQMLJH��VR�JD�WLVNDUML�YDUáQR�SRUDEOMDOL�LQ
SD]LOL�QD�GLQDPLNR�NXSRYDQMD��GD�EL�VH�L]RJQLOL�VWURÊNRP
QHSRWUHEQHJD�QDURáDQMD�LQ�YH]DYL�NDSLWDOD�Y�]DORJDK��VR
NXSRYDOL� ]HOR� QDWDQáQR� RGPHUMHQH� NROLáLQH� SDSLUMD�� NL
VR�MLK�SRUDELOL�SUHG�QDVOHGQMLP�QDNXSRP��1DMSUHM�VR�SR�
UDELOL�YHV�SDSLU�HQHJD�QDURáLOD� �WLSD�� NDNRYRVWL�� GREDYL�
WHOMD���SUHGHQ�VR�SRVHJOL�SR�GUXJHP��=DWR�ODKNR�]�ELEOLR�
ORÊNR�DQDOL]R�L]GDMH�QHNH�NQMLJH�R]LURPD�RSXVD�QHNHJD
WLVNDUMD�Y�GRORáHQHP�áDVRYQHP�REGREMX�RGNULMHPR�YHá
SODVWL� UD]OLáQLK� SDSLUMHY�� NL� XVWUH]DMR� ID]DP� SURL]YRG�
QHJD� SURFHVD� �+DUULV�� ������ ��������� *DVNHOO�� �����
�����)DK\�������������3DSLU�7ULVVLQRYLK�NQMLJ�L]�OHWD����
MH� GHEHOHMÊL� RG� WDNUDW� RELáDMQLK� WLVNDUVNLK� SDSLUMHY� LQ
SRYUÊLQD� EROM� JURER� REGHODQD�� 9HáLQRPD� VH� SRMDYOMD
YRGQL� ]QDN�� NL� MH� HQDN� WLVNDUVNHPX� VLJQHWX�� WR� MH� JUEX
7ULVVLQRYH�URGELQH��Y�PDQMÊL�PHUL�SD�WXGL�SDSLU�GUXJDáQH
NDNRYRVWL�� EDUYH� LQ� YRGQHJD�]QDND� �QH]QDáLOQLP� ]D� WD�
NUDWQH� WLVNDUVNH� SDSLUMH��� .DÌH�� GD� 7ULVVLQR� QL� YQDSUHM
SR]QDO�REVHJD�LQ�QDNODGH�VYRMLK�GHO��NL�MLK�MH�QDPHUDYDO
QDWLVQLWL��=DQHWWL�SD�QL�ELO�XYHOMDYOMHQ�WLVNDU�]�PRÌQRVWMR
�UHGQHJD� DOL� ]DGRVWQHJD�� QDNXSD� SDSLUMD���� =DQHPDULWL
SD� QH� VPHPR� ILQDQáQH� SODWL� LQYHVWLFLMH�� VDM� NQMLJH� QLVR
ELOH�QDPHQMHQH�SURGDML��DPSDN�VRGHORYDQMX�Y�WDNR�LPH�
QRYDQL� áUNRSLVQL� YRMQL� WHU� ÊLUMHQMX� VODYH� LQ� RGOLáQRVWL
DYWRUMD�� 7ULVVLQR� QDPUHá� VYRMLK� GHO� QL� SRQXMDO� Y� EUDQMH
]DUDGL�]DVOXÌND�DOL�NHU�EL�UDG�VOLÊDO�NULWLNH��DPSDN�]DUDGL
REáXGRYDQMD��NL�EL�JD�]�QMLPL�SRÌHO��)ORULDQL������������
0RUDO� MLK� MH� WRUHM� SRGDULWL�� 9HUMHWQR� MH� ]D� WLVN� XSRUDELO

�� ,�OK?E=HJAI�OP=PQOQ�P=FJEGKR�@K�ARA�?=J?AHHANEFA�EJ�Ü=OPJAI�IAOPQ�J=�LNK?AOEF=D!�*QEN��������"�(EJC��������������� 1Q@E�ÜA�FA�1NEOOEJK�V=�PEOG�ORKFED�@AH�J=NKÜEH�L=LEN�>KHF
A�G=GKRKOPE�V�RK@JEI�VJ=GKI�R�LK@K>E�ORKFAC=�CN>=�OA�FA�Q 
PAH�LNE�J=GH=@E�KV�IA@�PEOG=JFAI�RE
=H�J=GH=@K����R�PAI�LNEIANQ�CHA@A�J=�ORKFK�PA�JFK�LK�K@HEÜJKOPE�>E�RANFAPJK�LKOGN>AH�@=�OK�RO=�@AH=�J=PEOJFAJ=�J=
AJ=GAI�L=LENFQ�
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VYRM�SLVHPVNL�SDSLU��NL� JD� MH�Y� WHP�REGREMX� LPHO� YHáMH
NROLáLQH�� VDM� MH� ELO� Y� OHWLK� ���������� VSHW� Y� SDSHÌHYL
GLSORPDWVNL� VOXÌEL� �)DJJLQ�� ������ ������� 'D� MH� NQMLJH
SRGDUMDO�� SULáD� WXGL� QDYHGED� Y� VHGPL� YUVWLFL� QD� UHFWR

VWUDQL� ���� OLVWD� NQMLJH� /D� SRHWLFD�� NMHU� EUDOFX� SRYH�� GD
SHWHJD�LQ�ÊHVWHJD�GHOD�WUHQXWQR�QL�PRJHO�QDWLVQLWL��PRUGD
]DUDGL�SRPDQMNDQMD�SDSLUMD"��� WRUHM�ER�GRELO� �SLOMHUHWH� �
SULMHWL��Y]HWL��MHPDWL��ÉOHQF��������������OH�SUYH�ÊWLUL�GHOH�

6O�����7XGL�]DUDGL�VHGPH�YUVWLFH�QD�UHFWR�VWUDQL�����OLVWD�NQMLJH�/D�SRHWLFD�SRVXPLPR��GD�MH�7ULVVLQR�NQMLJH�SRGDUMDO
�7ULVVLQR��������/;9,,,U��
)LJ�����7KH�VHYHQWK�OLQH�RQ�WKH�UHFWR�VLGH�RI�SDJH����RI�WKH�ERRN�/D�SRHWLFD�LV�RQH�RI�WKH�UHDVRQV�IURP�ZKLFK�RQH
FDQ�LQIHU�WKDW�7ULVVLQR�XVHG�WR�GRQDWH�KLV�ERRNV��7ULVVLQR��������/;9,,,U��

6O��������7ULVVLQRY�VLJQHW�]�]DàHWQLFR�WLVNDUMD��OHYR��LQ�YRGQL�]QDN����GHVQR���7ULVVLQR��������
)LJ��������7ULVVLQR£V�VLJQHW�IHDWXULQJ�WKH�SULQWHU
V�LQLWLDO��OHIW��DQG�7ULVVLQR£V�ZDWHUPDUN����ULJKW���7ULVVLQR��������

�� 3KDQJE� OK� >EHE� VAHK� =GPERJE� K@�I=F=� ����� GK� OK� OA� �AJAPGA� LNEGHFQÜEHA�  KCJ=
GE� HECE� @K� >KHKJFOGAC=� IEN=� @A?AI>N=� ����� GE� FA
V=GHFQÜEH�>AJA
GK� LKJKRJK
�KOR=F=JFA�PANN=BANIA� -NAPK���������
��� (AN�FA�RK@JE�VJ=G�LNE�BKNI=PQ�GR=NP�LN=R�J=�LNALKCE>Q�FA�OHEG=�OAOP=RHFAJ=��/=VIANFA�RAHE GKOPE�K>AD�OHEG�JA�QOPNAV=�NAOJEÜJE��� &J�MQ=NPK�BKNI=P�PDA�S=PANI=NG�EO�EILNAOOA@�=P�PDA�L=CA�BKH@EJC�=J@�OK�PDA�EI=CA�EO�?KILKOA@�KB�PSK�L=NPO��1DA�OEVA�KB�PDA�PSK�BECQNAO
@KAO�JKP�?KNNAOLKJ@�PK�PDAEN�NA=H�OEVA�
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6123,Ý,

2VQRYQD�HQRWD�NQMLJH�MH�WLVNRYQD�SROD��6QRSLáL�7ULV�
VLQRYLK� NQMLJ� L]� OHWD� ����� VR� YHáLQRPD� VHVWDYOMHQL� L]
GYDNUDW�SUHSRJQMHQH� WLVNRYQH�SROH�]�YRGQLP�]QDNRP�Y
REOLNL� URGELQVNHJD� JUED� QD� SUHSRJLEX� LQ� YRGRUDYQLPL
GHEHOHMÊLPL� YRGQLPL� áUWDPL�� WRUHM� MH� IRUPDW� NYDUW� ��R��
3RMDYOMDMR�SD�VH�WXGL�VQRSLáL�V�SDSLUMHP�GUXJDáQH�EDUYH
LQ� NDNRYRVWL�� ]� GUXJDáQLP� YRGQLP� ]QDNRP� LQ� QDYSLá�
QLPL�GHEHOHMÊLPL�YRGQLPL�áUWDPL��QD�SULPHU�VQRSLáD�$�LQ
'� Y� NQMLJL� 'DQWH� 'H� OD� YROJDUH� HORTXHQ]LD��� 9� WHK
SULPHULK� MH� ELOD� WRUHM� XSRUDEOMHQD� SROD� GUXJDáQH� YHOL�
NRVWL�� 6HVWDYD� QHNDWHULK� VQRSLáHY� SD� NDÌH�� GD� MH� ELOD
WLVNRYQD�SROD�ÌH�SUHG� WLVNDQMHP� UD]UH]DQD��9RGQL� ]QDN
VH�QDPUHá�SRMDYOMD� Y� QHSUDYLOQHP�]DSRUHGMX�� VQRSLá�&
NQMLJH�'LDORJR�GHO�7ULVVLQR�LQWLWXODWR�LO�&DVWHOODQR�WYRULWD
OLVWD� �WDNR� LPHQRYDQD� ELIROLMD�� ]� UD]OLáQR� XVPHUMHQRVWMR
YRGQLK� áUW�� VQRSLá�$�SD� WULMH� OLVWL� ]� QDYSLáQLPL� LQ� HQ� ]
YRGRUDYQLPL� YRGQLPL� áUWDPL�� 6NOHSDPR� ODKNR�� GD� MH
WLVNDUMX�Y�QHNL� ID]L�GHOD�]DáHOR�SULPDQMNRYDWL�SDSLUMD� LQ
MH� PDQMNDMRáH� VWUDQL� QDWLVQLO� QD� SDSLUMX� GUXJH� YUVWH� LQ
GUXJHJD� IRUPDWD�� 6HVWDYD� VQRSLáHY� NDÌH� QD� WR�� GD� VR
SUHG� WLVNRP� WLVNRYQR� SROR� UD]SRORYLOL� �+DUULV�� �����
/,;��� NDU� MH� ELOR� WUHED� VDPR� SUL� WLVNDQMX� V� WDNR� LPHQR�
YDQR�SUHÊR�QD�HQ�SRWHJ�� V�NDWHUR� VR�KNUDWL� ODKNR� WLVNDOL
VDPR� VWUDQ� ]D� VWUDQMR� R]LURPD� SRORYLFR� WLVNRYQH� SROH�
QH� SD� FHOH� SROH� QDHQNUDW���� 3RVOHGLFD� WDNHJD� WLVND� QD

IRUPDWLK�� PDQMÊLK� RG� IROLMD� ��R��� MH� ]DWR� SRJRVWR� QH�
SUDYLOQR�]DSRUHGMH�OLVWRY�]�YRGQLP�]QDNRP�LQ�EUH]�QMH�
JD��+DUULV������������

=$3,6

.QMLJH�� NL� MLK� MH� WLVNDO� $UULJKL� Y� 5LPX� OHWD� ������ VR
EUH]�YVDNUÊQLK�RNUDVQLK�HOHPHQWRY��YáDVLK�WXGL�EUH]�QD�
VORYQH�VWUDQL�� VDM� VR�ELOH�QDPHQMHQH�QDGDOMQML� URNRSLVQL
REGHODYL��.RW�$UULJKL�MH�WXGL�=DQHWWL�]GUXÌHYDO�URNRSLVQR
LQ� WLVNDUVNR� GHMDYQRVW� �5LFKDUGVRQ�� ������ ������ ]DWR� VR
WXGL�NQMLJH��NL� MLK� MH�VOHGQML� WLVNDO�]D�7ULVVLQD��EUH]�VLFHU
SULOMXEOMHQLK� RNUDVQLK� HOHPHQWRY� �LQLFLDONH�� YLQMHWH��PL�
QLDWXUH� ������ 0RÌQR� MH�� GD� ]DQMH� QL� LPHO� WLVNDUVNHJD
PDWHULDOD�� ODKNR� SD� MLK� QL� ÌHOHO� XSRUDELWL�� NHU� VR� ELOH
NQMLJH� QDPHQMHQH�EUDOFX�� NL� EL� MLK� NDVQHMH� GDO� RNUDVLWL�
PRUGD�SD� MH� WDNR� ÌHOHO� DYWRU�� GD� EL� EROM� SRXGDULO� VYRMH
áUNRSLVQH�]DPLVOL�

9�EHVHGLOX�NQMLJH�/D�SRHWLFD�MH�REáDVQR�XSRUDEOMHQD
GYRMQD� WLVNDUVND� áUND� J�� SRJRVWHMH� SD� PDQM� HVWHWVNR� LQ
SURVWRUVNR� SRWUDWQHMÊH� ]DSRUHGMH� GYHK� J�MHY�� NDU� MH� Y
QDVSURWMX� V�7ULVVLQRYR� WHÌQMR�SR�RGOLáQRVWL�� 7XGL� Y�GUX�
JLK�NQMLJDK�MH�PQRJR�]DPHQMDY�áUN�V�LQ�I��X�LQ�Q��E�LQ�K�
QDPHVWR��� SD� MH� XSRUDEOMHQD� ]D� ��R� ]DVXNDQD� áUND�0�
6NOHSDPR� ODKNR�� GD� MH� WLVNDUMD� SHVWLOR� SRPDQMNDQMH
WLVNDUVNLK�áUN���

����������������������������������

6O�����8SRUDED�HQH�GYRMQH�LQ�GYHK�WLVNDUVNLK�àUN�]D�GYRMQL�J��7ULVVLQR��������;9,,,,��I��H�U���9,,Y��I��E�Y���
)LJ�����2QH�GRXEOH�OHWWHU�DQG�WZR�VHSDUDWH�OHWWHUV�ZHUH�XVHG�WR�SULQW�GRXEOH�J��7ULVVLQR��������;9,,,,��I��H�U���9,,Y
�I��E�Y���

���������������������������

6O�����7LVNDUVNL�QDSDNL�]DUDGL�XSRUDEH�REUQMHQH�WLVNDUVNH��àUNH�Q�WXGL�]D�X��R]��REUDWQR���7ULVVLQR��������I�U��
)LJ�����7ZR�SULQWLQJ�PLVWDNHV�FDXVHG�E\�WXUQLQJ�WKH�OHWWHU�Q�XSVLGH�GRZQ�LQ�RUGHU�WR�JHW�X��DQG�YLFH�YHUVD���7ULVVLQR�
������I�U��

�� +AIKCKÜA�FA�@=�>E�OA�@R=�N=VHEÜJ=�RK@J=�VJ=G=�LKF=REH=�R�EOPAI�OJKLEÜQ�ÜA�FA�OAOP=RHFAJ�EV�AJA�O=IA�PEOGKRJA�LKHA�  7=LLAHH=�����
���"�������������
��-KH=�FA�>EH=�PKNAF�N=VNAV=J=��A�LNA@�PEOGKI� -NEI��0D=S�����"�$=OGAHH��������
��1=G�J=ÜEJ�PEOG=JF=�FA�EVREN=H�EVLNKEVRK@JFA�NKGKLEOJED�GJFEC��3�LK@K>JAI�LNEIANQ�%=NNEO�OGHAL=�J=�AGKJKIOGA�PA �=RA�PEOG=NF=� %=NNEO��������
��� $NEBBEPD� EJ� 0AC=JPE� GE� K>N=RJ=R=P=� 1NEOOEJKRK� >AOA@EHK� "LEOPKH=� O� OP=HE 
Ü=� >AOA@EHJA� GNEPEGA� EJ� AG@KPEGA� LNELEOQFAP=� I=NOEG=PANK
OLNAIAI>K�R�ÜNGKLEOQ�CHA@A�J=� EV@=FK� HAP=� �����J=L=G=I� OP=R?=� EJ�I=JF
E� LKVKNJKOPE� =RPKNF=� KV��  K@OKPJKOPE
� GKNAGPKNF=�  $NEBBEPD0AC=JPE���������
��$HA@A�J=�@NQCA�VJ=ÜEHJKOPE�1NEOOEJKRED�EV@=F�HAP=������L=�FA�PK�RANFAPJK�LKOHA@E?=�LKI=JFG=JF=�  PQ@E
�CN
GED�ÜNG�
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7HM� VLWXDFLML� QDMEROM� XVWUH]D� GHOR� V� WDNR� LPHQRYDQR
SUHÊR�QD�HQ�SRWHJ��NL�RPRJRáD�KLWUR�SRQRYQR�XSRUDER
áUN�LQ�V�WHP�XVNODMHQR�GHOR�GHODYFHY�QD�SUHÊL�LQ�VWDYFHY
�SULP�� %HUWROL�� ������ ����� +HOOLQJD�� ������ ���������
6WDYFL� SD� VH� QLVR� PRJOL� L]RJQLWL� QHSULMHWQRVWL�� NL� MR� MH
SRY]URáDO� WDN��YDUáHQ��QDáLQ� WLVND��1DHQNUDW�VR�QDPUHá
ODKNR�QDWLVQLOL�VDPR�GYH�VWUDQL��NL�VWD�]DSRUHGQL�VDPR�QD
QRWUDQML� VWUDQL� VQRSLáD� �Y� SULPHUX� NYDUWD�� NL� MH� SUHGPHW
QDÊHJD�]DQLPDQMD��VWUDQL��Y�LQ��U���6WDYHF�MH�WRUHM�Y�YVHK
GUXJLK�SULPHULK��UD]HQ�QD�VWUDQL��Y��PRUDO�SUHORP�VWUDQL
VWDOQR�SULODJDMDWL�ÌH�QDWLVQMHQHPX�EHVHGLOX��SULP��6KDZ�
������������àH�VH�EHVHGLOR�QL�NRQáDOR�QDWDQáQR�WDP��RG
NRGHU�VH�MH�QDGDOMHYDOR�QD�ÌH�QDWLVQMHQLK�VWUDQHK��MH�VWD�

YHF�LPHO�QD�UD]SRODJR�YHá�PRÌQRVWL��áH�MH�SURVWRUD�RVWD�
MDOR�� MH� ODKNR� UD]UHÊLO� RNUDMÊDYH� LQ� DNURQLPH�� YVWDYLO� MH
LQWHUSXQNFLMVNH�]QDNH��YHáMH�UD]PDNH�PHG�EHVHGDPL�DOL
FHOR� GDOMÊR� EHVHGR� QDPHVWR� NUDMÊH�� áH� SD� MH� SURVWRUD
SULPDQMNRYDOR�� MH� SRVWRSDO� REUDWQR�� XSRUDELO� MH� YHá
RNUDMÊDY�� NUDMÊH� EHVHGH� LQ� PDQMÊH� UD]PDNH� PHG� EHVH�
GDPL��L]SXÊáDO�MH�LQWHUSXQNFLMR��+DUULV�����������������
7XGL� SUL� 7ULVVLQRYLK� NQMLJDK� L]� OHWD� ����� RSD]LPR�� GD
SUHGYVHP� ]DGQMH� YUVWLFH� QD� VWUDQL� QLPDMR� KRPRJHQHJD
GXNWXVD��SRJRVWR�VR�]DPDNQMHQH�� UD]PDNL�PHG�EHVHGD�
PL� VR�QHVRUD]PHUQR�YHOLNL�DOL�PDMKQL��Y� YUVWLFL� V�NXVWR�
GDPL�VH�SRJRVWR�]QDMGH�EHVHGD��NL�WMD�QH�VRGL�LQ�SRGRE�
QR�

6O�����.R�MH�SULPDQMNRYDOR�SURVWRUD��MH�EHVHGLOR�]DVHGOR�WXGL�YUVWLFR�]D�NXVWRGR�DOL�VH�]DàHOR�Y�ËH�]DVHGHQL�YUVWLFL
�7ULVVLQR��������,,,,Y��I��D�Y���9,,,Y��I��E�Y���;;,,��I��I�U���
)LJ�����7KH�ODFN�RI�VSDFH�ZDV�VROYHG�E\�SODFLQJ�WKH�WH[W�LQ�WKH�OLQH�UHVHUYHG�IRU�WKH�FDWFKZRUG�RU�E\�VWDUWLQJ�LW�LQ�D
OLQH�DOUHDG\�RFFXSLHG��7ULVVLQR��������,,,,Y��I��D�Y���9,,,Y��I��E�Y���;;,,��I��I�U���
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6O�����.R�MH�SURVWRUD�RVWDMDOR��VR�UD]PDNH�PHG�EHVHGDPL�SRYHàDOL��7ULVVLQR��������;;��I��H�U���
)LJ�����6SDFH�EHWZHHQ�ZRUGV�ZDV�LQFUHDVHG�ZKHQ�WKHUH�ZDV�WRR�PXFK�VSDFH�DYDLODEOH��7ULVVLQR��������;;��I��H�U���

.QMLJH�VR�ELOH�WRUHM� WLVNDQH�V�SUHÊR�QD�HQ�SRWHJ��NMHU
MH�GHORYQL�SURFHV�SRWHNDO�SR��IRUPDK��� VWUDQHK�R]LURPD
SRORYLFDK� WLVNRYQH�SROH��.HU� VR�Y�VHYHUQL� ,WDOLML�SR]QDOL
YHáMR�SUHÊR��NL� MH�XVSHÊQR�QDWLVQLOD�FHOR�SROR�QDHQNUDW�
ÌH�YVDM�RG� OHWD������� ODKNR�GRPQHYDPR��GD� VR�PDQMÊH
SUHÊH�LQ�QHSRSROQH�]ELUNH� WLVNDUVNLK�áUN�XSRUDEOMDOL�SR�
WXMRáL�R]LURPD�SULORÌQRVWQL�WLVNDUML��=DSSHOOD������������
������WRUHM�WXGL�=DQHWWL���

=$1(77,�6(�,='$�6$0��9�6/8È%,�$0%$6$'25-$
3(//,&,(5$���3,6$5�$/,�92+81"

3RJRVWR� VH� ]JRGL��GD� ÊHOH�QDNOMXáQD�QDMGED�RGSUDYL
PRUHELWQH�GYRPH��7RNUDW�MH�ELO�RGORáLOHQ�PHGPUHÌQL�ND�
WDORJ� LWDOLMDQVNLK� WLVNRY� L]� ���� VWROHWMD�� NL� RGNULYD� YVDM
GYH� NQMLJL�� NL� MX� MH� =DQHWWL� QDWLVQLO� SR� ]DSUWMX� WLVNDUQH
OHWD�������3ROHJ�]DGQMH�7ULVVLQRYH�NQMLJH�L]�OHWD������MH
WR� ELOD� WXGL� OHWD� ����� QDWLVQMHQD� PHGLFLQVND� NQMLJD� ,Q
$QWLGRWDULXP�� Y� NDWHUL� VH� VNXSDM� SRMDYLWD� 7ULVVLQRY� URG�
ELQVNL�]QDN�NRW�VLJQHW�LQ�LPH�WLVNDUMD�%DUWRORPHD�=DQHW�
WLMD�� =DNDM� SD� MH� SUDY� Y� WR� NQMLJR� QDWLVQLO� VLJQHW�� SRG
NDWHUHJD� VH� MH� ÊWLULQDMVW� OHW� SUHM� SRGSLVRYDO� V� SVHYGRQL�
PRP"�.DNÊQR�YORJR�MH�SUL�WHP�LPHO�7ULVVLQR"

.DÌH�� GD� MH� ELO� =DQHWWL� R]NR� SRYH]DQ� V� NURJRP� L]�
REUDÌHQFHY�� NL� VR� JUÊNH� NQMLJH� SUHSLVRYDOL� Y� KLÊL� IUDQ�
FRVNHJD� DPEDVDGRUMD� YVDM� RG� VPUWL� GRÌD� /RUHGDQD
������� �6WHYDQRQL�� ������ ����� )UDQFLMD� MH� ELOD� Y� WLVWHP
áDVX� RGNULWD� ]DYH]QLFD� 7XUáLMH�� XSRUDED� JUÊNLK� áUN� LQ
GUXJLK�NDOLJUDIVNLK�HOHPHQWRY�SD�MH�L]UDÌDOD�EOLÌLQR�LGHM
LQ�QDNORQMHQRVW�EL]DQWLQVNHPX�VYHWX��7XGL�DUKLWHNWRQVNH
]QDáLOQRVWL� JUÊNLK� FHUNYD� Y� QHNDWHULK� EHQHÊNLK� FHUNYDK
�WXGL�VY��0LKDHOD�Y�0XUDQX�� VR�PDWHULDOL]LUDOH� WHÌQMH� WL�
VWLK� SDWULFLMVNLK� NURJRY�� NL� VR� Y� %HQHWNDK� YLGHOL� QRYL
.RQVWDQWLQRSHO��'D� MH� ELOR� SUDY� Y� WHK� FHUNYHQLK� NURJLK
LQIRUPDFLMVNR� VUHGLÊáH�SURWLEHQHÊNLK�QDYH]��SULáD�SRUR�

áLOR�EHQHÊNHJD�RUDWRUMD�Y� ULPVNL� NXULML� L]� OHWD� ������ -X�
QLMD�MH�QDPUHá�SDSHÌ��V�SUHWYH]R��GD�PRUDMR�RGGDWL�QHN
]QHVHN� GHQDUMD� LQ� ILQDQáQR� SRURáLOR�� Y� 5LP� SRNOLFDO
SULRUMH� WUHK�PXUDQVNLK� VDPRVWDQRY��PHG�NDWHULPL� MH� ELO
SROHJ�VY��6DOYDWRUMD�LQ�VY��/HQH�WXGL�VY��0LKDHO��%HQHÊNL
REYHÊáHYDOHF�Y�5LPX�MH�XVSHO�XJRWRYLWL��GD�Y]URN�]D�SR�
WRYDQMH�QLVR�ELOD�ILQDQáQD�SRURáLOD��DPSDN�]DXSQH�LQIRU�
PDFLMH��VHFUHWLVVLPH��$69�����

2� LQWHUHVQL� LQ� IXQNFLRQDOQL� SRYH]DYL� PHG� WLVNDUVW�
YRP�� JUÊNLPL� XáHQMDNL� LQ� SLVDUML�� PHGLFLQR� WHU� WDMQLPL
VOXÌEDPL�SULáD�WXGL�SULYLOHJLM�]D�NQMLJR��NL�MR�MH�SRG�EROM
DOL�PDQM� XáLQNRYLWR� ]DÊáLWR� IUDQFRVNHJD� DPEDVDGRUMD� Y
%HQHWNDK�*XLOODXPD� 3HOOLFLHUD�� VLFHU� PRQWHSHOOLHUVNHJD
ÊNRID��OHWD������QDWLVQLO�=DQHWWL��7R�MH�ELOD�JUÊND�SULUHG�
ED� ]HOR� SRSXODUQHJD� SULURáQLND� ]D� UD]XPHYDQMH� ELEOLM�
VNLK� ]JRGE� ]� QDVORYRP� )LRUHWWL� GL� WXWWD� OD� %LEELD�� RG
NDWHUH�VR�VL�]DORÌQLNL�REHWDOL�YHOLN�GRELáHN��.HU�MH�DYWRU
R]LURPD�SULUHGLWHOM�]D�JUÊNR�JRYRUHáH�REáLQVWYR��,RDQQL�
NRV�.DUWDQRV�� Y� WHK� OHWLK�ELO� Y� EHQHÊNHP�]DSRUX� ]DUDGL
VSRUD�PHG�RUWRGRNVQR�LQ�XQLDWVNR�FHUNYLMR��]D�WLVN�QH�EL
GRELOL�GRYROMHQMD�VHQDWD�R]LURPD�6YHWD�GHVHWLK��=DWR� VH
MH� NRW� DYWRU� Y� SURÊQML� ]D� GRYROMHQMH� ]D� WLVN� LQ� SULYLOHJLM
SUHGVWDYLO�*LRYDQQL� )UDQFHVFR� 7ULQFDYHOOL�� VLFHU� VLQ� ]D�
ORÌQLND� �LQ� ]QDQHJD� ]GUDYQLND�� SUHYDMDOFD� DQWLáQLK� DY�
WRUMHY�� LQ� NRUHNWRU� JUÊNLK� NQMLJ�� NL� MLK� MH� WLVNDO� =DQHWWL
�/D\WRQ�� ������ ������ 6DPR� XJLEDPR� ODKNR�� áH� MH� WDNR
ÌHOHO�]DÊáLWLWL�DYWRUMD�DOL�SD�WLVNDUMD��3ULYLOHJLM�JRYRUL�WDNR
�$69�����

$O�=XDQIUDQFR�7ULQFDYHOOD� ������ FKH� KDYHQGRVL�PROWR
DIIDWLFDWR�QHOOL�ILRUHWWL�GHOOD�ELEOLD�LQ�OLQJXD�JUHFD�YXOJDU
������FKH�DOFXQ�DOWUR�S>HU@�;�DQQL�QRQ�SRVVD� VWDPSLUOL� LQ
TXHVWD� FLWWi� QH
� DOWURYH� QHO� 'R>PLQLR@� VXR� QH� VWDPSDWL
YHQGHU� VRWWR� SHQD� GH� SDJDU� G>XFDWL@� FHQWR� HW� SHUGHU� OL
OLEUL�

�� -NE� P=GAI�J=ÜEJQ�@AH=�V=�=JCHKO=
GK�>E>HEKCN=BEFK�J=ÜAHKI=�RAHF=�@=�EJPANLQJG?EF=�JE�NAVQHP=P�DKPAJF�=RPKNF=�>AOA@E H=�=IL=G�J=R=@OP=R?AR�� 0� OP=HE
Ü=� VCK@KREJA� FAVEG=� L=� OA� J=FR=�JAF
A� @KC=F=� R� B=VE� LNELN=RA� NKGKLEO=� V=� LKOP=REPAR� PEOGKRJA� BKNIA� G=N� @AH=FK
GKNAGPKNFE�  D=NPEAN�����>����
�
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6O�����'RYROMHQMH�]D�WLVN�NQMLJH��&HQVXUD��,Q�$QWLGRWDUXP��������$69�����
)LJ�����3HUPLVVLRQ�WR�SULQW�WKH�ERRN��&HQVXUD��,Q�$QWLGRWDUXP��������$69�����

3R� OHWX� ����� VH� MH� =DQHWWL� YVH� PDQM� SRVYHáDO� WLV�
NDUVWYX�� YHá� SD� SLVDUVNHPX� �LQ� PRUGD� GRQRVQHMÊHPX
REYHÊáHYDOVNHPX��GHOX�]D�IUDQFRVNHJD�DPEDVDGRUMD��6R�
GHORYDQMH� MH� ELOR� RáLWQR� XVSHÊQR�� VDM� MH� OHWD� ����� YVDM
]DáDVQR� ]DSUO� WLVNDUQR�� 3UDY� Y� WHP� áDVX� SD� MH� ÊSDQVNL
DPEDVDGRU� Y� %HQHWNDK� 'LHJR� +XUWDGR� GH� 0HQGR]D
RUJDQL]LUDO�YRKXQVNR�PUHÌR��NL�MH�Y�ÉSDQLMR��KDEVEXUÊNR
]DYH]QLFR�� SRVUHGRYDOD� LQIRUPDFLMH� R� WXUÊNLK� YRMDÊNLK
]DGHYDK� �3UHWR�� ������ ������ ,Q� SUDY� ]DQM� MH� NRW� SLVDU
GHODO� =DQHWWLMHY� PODMÊL� VLQ� &DPLOOR� �/D\WRQ�� �����
�������� %DUWRORPHR� MH� WRUHM� GREUR� SR]QDO� NURJ� JUÊNLK
PHQLKRY��XáHQMDNRY�LQ�SLVDUMHY��NL�VR�VH�XNYDUMDOL�WXGL�]
]DORÌQLÊWYRP��SUHSLVRYDQMHP�JUÊNLK�NQMLJ�LQ�WLVNDUVWYRP�
RáLWQR� SD� WXGL� ]� REYHÊáHYDOQR� GHMDYQRVWMR�� .QMLJH� MH
WLVNDO� WXGL� ]D� $QWRQLRVD� (SDUFKRVD�� YRGMR� JUÊNH� ÊROH� Y
0LODQX�� NL� MR� MH� XVWDQRYLO� VDP� )UDQF� ,�� 6OHGQML� MH
(SDUFKRVX� WXGL� ILQDQFLUDO� L]LG� QHNDWHULK� NQMLJ�� NL� MLK� MH
WLVNDO�=DQHWWL��/D\WRQ�������������

$� NOMXá� GR� UD]XPHYDQMD� =DQHWWLMHYH� YORJH� LQ� UD]�
ORJRY� ]D� XSRUDER� SVHYGRQLPD� ]D� WLVN� 7ULVVLQRYLK� NQMLJ
OHÌL� Y� NQMLJL� ]� QDVORYRP� ,Q� $QWLGRWDULXP� ������� NMHU� VH
VNXSDM�SRMDYLWD�7ULVVLQRY�URGELQVNL�]QDN�LQ�QDYHGED�WLV�
NDUMD� %DUWRORPHD� =DQHWWLMD�� àH� EL� VH� ]DGRYROMLOL� ]� XJR�
WRYLWYLMR��GD�VWD�ELOD�,DQLFXOR�LQ�=DQHWWL�HQD�LQ�LVWD�RVHED�
EL� VSUHJOHGDOL� UD]ORJH�� ]DUDGL� NDWHULK� MH� =DQHWWL� QDWLVQLO
7ULVVLQRY� VLJQHW� Y� NQMLJR�� V� NDWHUR� OH�WD� QL� LPHO� QREHQH
�RáLWQH��SRYH]DYH��.HU�SD�WDNR�UDYQDQMH�RGVWRSD�RG�REL�
áDMQH� SUDNVH�� NQMLJD� REUDYQDYD� PHGLFLQVNR� SUREOHPD�

WLNR�VWUXSRY�LQ�SURWLVWUXSRY��QDVWDOD�SD�MH�Y�NURJX�JUÊNLK
XáHQMDNRY�� NL� VR� GHODOL� ]D� IUDQFRVNHJD� DPEDVDGRUMD�� MH
YUHGQD� SRGUREQHMÊHJD� SUHJOHGD�� 9� LWDOLMDQVNLK� MDYQLK
NQMLÌQLFDK� MH� YVDM� VHGHP� RKUDQMHQLK� L]YRGRY�� HGHQ� MH
GRVWRSHQ�WXGL�Y�XQLYHU]LWHWQL�NQMLÌQLFL�Y�%RORJQL�Y�]ELUNL
UHQHVDQáQHJD� ]GUDYQLND� ���� $OGURYDQGLMD�� 1D� VWUDQL� D�U
EHUHPR��GD� MH�NQMLJD�SRVYHáHQD�SUDY�DPEDVDGRUMX�3HO�
OLFLHUX� �NL� MH� RáLWQR� WXGL� ILQDQFLUDO� WLVN��� 'RYROMHQMH� ]D
QMHQ� WLVN� MH�6YHW�GHVHWLK� L]GDO����GHFHPEUD�������QHNDM
PHVHFHY� SR� UD]YSLWL� DIHUL�� LPHQRYDQL� ,� 6HJUHWDUL� GHO
������LQ�3HOOLFLHURYL�YUQLWYL�Y�)UDQFLMR�

9�GRYROMHQMX�VH�3HOOLFLHURYR�LPH�VHYHGD�QH�SRMDYOMD�
2GJRYRUQRVW� MH�PRUDO� SUHY]HWL� QHNGR� GUXJ��PRUGD� =D�
QHWWL�VDP��NL�Y�]DURWR��YVDM�XUDGQR��QL�ELO�YSOHWHQ�

%(*�,1)250$&,-�,1�È(16.$�=*29251267��
$)(5$�,�6(*5(7$5,�'(/�����

3R� WULOHWQL� YRMQL� ������������ VR� ELOH� %HQHWNH� VLFHU
SULSUDYOMHQH�RGVWRSLWL�QHNDM�R]HPOMD�7XUáLML��D�SRJDMDOFX
%DGRHUMX� MH� 6YHW� GHVHWLK� ]DELáDO�� GD� VH� R� SUHSXVWLWYL
ODKNR�SRJRYDUMD�VDPR�Y�VNUDMQHP�SULPHUX��7XUÊNL�SRJD�
MDOFL�SD�VR�ÌH�Y�]DáHWNX�SRJRYRURY�]DKWHYDOL�YVH��NDU�MH
6YHW�GHVHWLK�Y�QDMYHáML�WDMQRVWL�VNOHQLO�ÌUWYRYDWL�Y�VNUDMQL
VLOL��%DGRHU�VHYHGD�QL�LPHO�L]ELUH���YUQLO�VH�MH�RVUDPRáHQ
LQ�RVXPOMHQ�L]GDMH��WD�PLU�SD�MH�%HQHWNDP�QDORÌLO�WHKWHQ
UD]PLVOHN�R�QRYLK�NRORQLDOQLK� UD]PHUMLK� Y� 6UHGR]HPOMX
�3HGDQL��������������.R�MH�6YHW�GHVHWLK�UD]SLVDO�QDJUDGR

�� 3AÜ�K�PAI�=I>=O=@KNFQ�R!� KVVE����������� )EOPEJA�LNK?AO=�R!��03���
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6O������.RORIRQ�LQ�VLJQHW�NQMLJH�,Q�$QWLGRWDULXP��%DUWRORPHR�GD�2UYLHWR��������I��))�U���
)LJ������&RORSKRQ�DQG�VLJQHW�RI�WKH�ERRN�,Q�$QWLGRWDULXP��%DUWRORPHR�GD�2UYLHWR��������I��))�U���

]D�NDWHURNROL�LQIRUPDFLMR��NL�EL�SRMDVQLOD�QHXVSHK�PLURY�
QLK� SRJDMDQM�� MH� *LURODPR� 0DUWRORVVR�� VLFHU� OMXELPHF
VRSURJH�$JRVWLQD�$ERQGLD��HQHJD�RG� WDMQLNRY�6YHWD�GH�
VHWLK��UD]RGHO�YVH��NDU�PX�MH�ÌHQVND�Y�LQWLPQLK�WUHQXWNLK
L]NOHSHWDOD���� 3HOOLFLHUMX� VWD� VNUDMQH� PHMH� %DGRHUMHYLK

SRJDMDQM� V�7XUNL� VSRURáLOD�&RVWDQWLQR� LQ�1LFROy�&DYD]�
]D�� SUYL� WDMQLN� 6YHWD� GHVHWLK�� GUXJL� 6HQDWD�� RED� SD� SOD�
áDQFD� IUDQFRVNHJD� NUDOMD�� 3R� ÊNDQGDOX� MH� 3HOOLFLHU� ]EH�
ÌDO��VYRMH�SLVDUMH�SD�SXVWLO�Y�QH]DYLGOMLYHP�SRORÌDMX��.RW
VRNULYFD�VR�XVPUWLOL�WXGL�ÌXSQLND�]�0XUDQD�9DOLHUMD��9LUL
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R� WHM� YHOLNL� L]GDML� VR� VNRSL�� VDM� MH�6YHW�GHVHWLK� ÌHOHO� NDU
QDMKLWUHMH�]DNOMXáLWL�VRGQH�SURFHVH�]DUDGL�QHVODYQH�YSOH�
WHQRVWL�EHQHÊNLK�SOHPLÊNLK�URGELQ� LQ�FHOR�VYRMLK�áODQRY
Y�XPD]DQH�SRVOH� �5RPDQLQ���������������3UHWR�������
������������������

0HGLFLQVND� NQMLJD� R� SULSUDYL� LQ� XSRUDEL� VWUXSRY� LQ
SURWLVWUXSRY�� NL� VR� MR� QD� SRGODJL� VUHGQMHYHÊNLK� YLURY
XUHGLOL�LQ�]D�WLVN�SULSUDYLOL�JUÊNL�XáHQMDNL�Y�IUDQFRVNL�DP�
EDVDGL�� WDMQHP�REYHÊáHYDOQHP�VUHGLÊáX�� ILQDQFLUDO�JODY�
QL� NULYHF� EHQHÊNHJD� QHXVSHKD� QD� SRJDMDQMLK� V� 7XUNL�
WLVNDO�SD�=DQHWWL��MH�WRUHM�PRUDOD�L]LWL�Y�]HOR�QHXJRGQHP
WUHQXWNX�� 3RVYHWLOR� QRVL� GDWXP� MXOLM� ������ WRUHM� PHVHF
GQL� SUHG� L]EUXKRP� ÊNDQGDOD�� GRYROMHQMH� ]D� WLVN� SD� MH
ELOR� L]GDQR� ÊHOH����GHFHPEUD� LVWHJD� OHWD��.QMLJD�QL�ELOD
QDWLVQMHQD� SUHG� MXOLMHP� OHWD� ������=DQHWWL� MH�PRUDO� SR�
áDNDWL�� GD� VR� VH� VWUDVWL� XPLULOH� LQ� JRYRULFH� SROHJOH�� .RW
NDÌH��SD� MH�]�XSRUDER�7ULVVLQRYHJD� VLJQHWD�ÌHOHO�GRVHáL
]DÊáLWR� XJODMHQHJD� NQMLÌHYQLND� LQ� GLSORPDWD�� NL� VR� PX
%HQHWNH� ÌH� RGSXVWLOH� SURKDEVEXUÊNH� VLPSDWLMH�� QMHJRY
]DYHWQLN� .DUHO�9�� SD� MH� ELO� RGNULW� VRYUDÌQLN� )UDQFLMH���

7XGL�7ULVVLQR� MH� WRUHM�PRUDO�ELWL�Y� LVWL�GUXÊáLQL�DOL�YVDM�Y
QMHQL�EOLÌLQL�� UD]HQ�áH� MH� WLVNDUMX�ÌH�SUHM�SUHSXVWLO� OHVR�
UH]QL�WLVNRYQL�EORN�ODVWQHJD�VLJQHWD�

6./(3

=D� RGNULYDQMH� LGHQWLWHWH� DQRQLPQHJD� WLVNDUMD� VPR
XSRUDELOL�ELEOLRJUDIVNR�DQDOL]R�LQ�VNXÊDOL�SRND]DWL��GD�VR
PDWHULDOQD� SULáHYDQMD� NQMLJH� ODKNR� SULPDUQL� YLU� ]D
]JRGRYLQR� WLVND� WHU� QD� WD� QDáLQ� VKUDQMHQLK� LQ� ÊLUMHQLK
EHVHGLO��=JRGRYLQVND�UHOHYDQWQRVW�WDNHJD�YLUD�SD�VHYHGD
VORQL�QD�GRSROQMHYDQMX�]�GUXJLPL��DUKLYVNLPL�LQ�GUXJLPL�
Y� WHP�SULPHUX�VHNXQGDUQLPL�YLUL��.QMLJD�NRW� L]GHOHN� WLV�
NDUVNHJD� GHOD� V� VHERM� QRVL� GRND]H� WDNRUHNRá� L]� SUYH
URNH��9�QDÊHP�SULPHUX� MH�ELOD�SULáHYDOQRVW�QMHQH�PDWH�
ULDOQH�SRMDYQRVWL�GUDJRFHQD�]DUDGL�SRPDQMNDQMD�GUXJLK�
QD� SULPHU� DUKLYVNLK� YLURY�� NL� VR� SRVHEHM� VNURPQL� Y� SUL�
PHUX�UD]LVNRYDQMD�YRKXQVWYD�LQ�GUXJLK�WDMQLK�GHMDYQRVWL�
6HYHGD�MH�WXGL� WX�SRPHPEQR�NULWLáQR�RFHQLWL�VDP�YLU� LQ

QDáLQ��QD�NDWHUHJD�XVWYDUMD�SRPHQ�JOHGH�QD�GUXJH�]JR�
GRYLQVNH�YLUH��.HU�QDYDGQR�QH�SR]QDPR�QDNODGH�NQMLJ�
WLVNDQLK�Y�]JRGQMLK�VWROHWMLK�WLVNDUVWYD�V�SUHPLáQLPL�áUND�
PL� Y� (YURSL��PRUDPR� YHGQR�XSRÊWHYDWL�PRÌQRVW�� GD� EL
DQDOL]D�L]YRGRY��NL�MLK�QH�SR]QDPR�DOL�QLVR�SUHÌLYHOL�GR
GDQDÊQMLK�GQL��QXGLOD�GUXJDáQH�UH]XOWDWH��7XGL�Y�LVWL�QD�
NODGL�MH�PHG�WLVNRP�ODKNR�SULKDMDOR�GR�VSUHPHPE�]DUDGL
SRÊNRGE�áUN�DOL�GUXJLK�GHORY�WLVNDUVNH�RSUHPH��FHQ]XUH�
DYWRUMHYLK� SRSUDYNRY�� NRW� VPR� VSR]QDOL� Y� 7ULVVLQRYHP
SULPHUX�� SD� FHOR� ]DUDGL� SRPDQMNDQMD� SDSLUMD�� 8JRWR�
YLWYH� ELEOLRJUDIVNH� DQDOL]H� VR� QHL]RJLEQR� GHGXNWLYQH� �
ODVWQRVWL��NL�L]VWRSDMR�L]�PQRÌLFH��RELáDMQLK����SUDYLOQLK��
VWDWLVWLáQR�GRND]OMLYLK� LQ� YHUMHWQLK�� SD� VR� LQGLNDWLYQH� LQ
PRUDMR�]EXGLWL�UD]LVNRYDOáHYR�]DQLPDQMH��.OMXE�QH]QDW�
QHPX� SRPHQX� ]D� NQMLÌHYQRVW� LQ� UD]YRM� áUNRSLVD� 7ULV�
VLQRYH� NQMLJH� L]� OHWD� ����� L]VWRSDMR� ]DUDGL� PDWHULDOQH
SRMDYQRVWL�� JURE� LQ� QHYVDNGDQMH� GHEHO� SDSLU�� HOHJDQWQD
NXU]LYD�]�JUÊNLPL�áUNDPL��RGVRWQRVW�RNUDVQLK�HOHPHQWRY�
ÊLURNL�QHSRWLVNDQL�URERYL��QHSUDYLOHQ�GXNWXV�YUVWLF��YUVWD
WLVNRYQLK�QDSDN�LQ�SULODJRGLWHY�EHVHGLOD�ÌH�QDWLVQMHQHPX
QD� SUHMÊQMHP� ELIROLMX� LQ� GUXJR�� 3UYL� GYRP� Y� LGHQWLWHWR
WLVNDUMD� SD� MH� Y]EXGLO� YRGQL� ]QDN�� NL� MH� ]HOR� SRGREHQ
VLJQHWX�� 6OHGQML� MH� QDYDGQR� ]DORÌQLNRY� DOL� WLVNDUMHY�� áH
SD� VH� LVWL�PRWLY� SRMDYL� WXGL� QD� SDSLUMX�� MH� WR�PDQM� YHU�
MHWQR�� VDM� VR� L]GHORYDOFL� SDSLUMD� ÌHOHOL� WUÌLWL� L]GHONH� V
VYRMLP�]QDNRP�

=� DQDOL]R� QHNDWHULK� GRVWRSQLK� L]YRGRY� 7ULVVLQRYLK
NQMLJ� VPR� NURJ�PRÌQLK� WLVNDUMHY� XVSHOL� ]RÌLWL� QD� SRWX�
MRáHJD�R]LURPD�SULORÌQRVWQHJD� WLVNDUMD� ]�PDQMÊR� WLVNDU�
VNR�SUHÊR�LQ�VNURPQLP�QDERURP�WLVNDUVNLK�áUN��1D�SRG�
ODJL� SUHGKRGQLK� UD]LVNDY� MH� ELO� 7ULVVLQRY� WLVNDU� QDMYHU�
MHWQHMH�%DUWRORPHR�=DQHWWL��D�*��&DVWHOODQLMD�QLVR�]DQL�
PDOL�Y]URNL�]D�DQRQLPQRVW��3UDY�WX�SD�VH�]DáQH�RGYLMDWL
VNULYQRVWHQ�NOREáLá��NL�RGNULYD�WXGL�UD]PHUMD�PHG�SLVDUML
LQ�WLVNDUML�WHU�QMLKRYR�YORJR�Y�WDMQLK�VOXÌEDK��5D]ORJH�]D
DQRQLPQRVW�WLVNDUMD�OHWD������VPR�QDÊOL�Y�YRKXQVNHP�LQ
]DURWQLÊNHP� RNROMX�� Y� NDWHUHP� VWD� GHORYDOD� 7ULVVLQR� LQ
=DQHWWL��3UDY�HQDNR�RNROMH�SD� MH�NDVQHMH�SRY]URáLOR��GD
VH�MH�LPH�VOHGQMHJD�SRMDYLOR�VNXSDM�V�7ULVVLQRYLP�VLJQH�
WRP��NDU�SRWUMXMH�LGHQWLWHWR�WLVNDUMD�

�� 1Q@E�OEI>KHJK�OA�FA�>EHK�PNA>=�KLN=PE�GNER@A�J=�ÜQOPRAJAI�LK@NKÜFQ�GFAN�J=F�>E�P=G�VHKÜEJ�LNKPE�@N�=RE�EV@=F=�LQOPEH�CHK>KGA�OHA@E�RROAF�LHAIE
GE�G=OPE� LNEI���K??=PK���������
�
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,JRU�35(6/
0DULWLPH�0XVHXP�6HUJHM�0DÊHUD�3LUDQ��6,������3LUDQ��&DQNDUMHYR�QDEUHÌMH��

H�PDLO��LJRU�SUHVO#JXHVW�DUQHV�VL

6800$5<

7KH� DXWKRU� RI� WKH� DUWLFOH� FRPELQHG� ILQGLQJV� SXEOLVKHG� LQ� RWKHU� DUWLFOHV�� DUFKLYDO� VRXUFHV� DQG� ELEOLRJUDSKLFDO
DQDO\VLV�RI�VHYHUDO�SULQWHG�ERRNV�E\�WKH�,WDOLDQ�KXPDQLVW�PDQ�RI�OHWWHUV�DQG�GLSORPDW�*LDQJLRUJLR�7ULVVLQR�LQ�RUGHU�WR
GLVSHO� WKH� GRXEWV� DERXW� WKH� LGHQWLW\� RI� 7ULVVLQR¢V� SULQWHU� %DUWRORPHR� =DQHWWL� ZKR� XVHG� WKH� SVHXGRQ\P� 7RORPHR
,DQLFXOR� WR� KLGH� KLV� UHDO� QDPH� ZKHQ� ZRUNLQJ� ZLWK� 7ULVVLQR�� %LEOLRJUDSKLFDO� DQDO\VLV� RI� PDWHULDO� �QRQ�WH[WXDO�
HOHPHQWV�RI�VRPH�7ULVVLQR¢V�ERRNV�DYDLODEOH�QRZDGD\V�UHYHDOHG�WKDW�WKH\�ZHUH�SULQWHG�LQ�D�PDQQHU�FRUUHVSRQGLQJ�WR
=DQHWWL¢V�SULQWLQJ�VW\OH��:KHQ�SULQWLQJ�7ULVVLQR
V�ZRUNV�LQ�������=DQHWWL�ZRUNHG�DV�D�WUDYHOOLQJ�DQG�RFFDVLRQDO�SULQWHU
ZLWKRXW�KLV�RZQ�PRYDEOH�W\SH��SULQWLQJ�SUHVV�DQG�WKH�SRVVLELOLW\�RI�UHJXODU�VXSSO\�RI�SDSHU��$OO�WKHVH�FLUFXPVWDQFHV
ZHUH� �LPSULQWHG�� RQ� KLV� ERRNV�� ZKLFK� DOORZV� XV� WR� �UHDG�� WKHP� KLVWRULFDOO\�� 7KH� DXWKRU� RI� WKH� DUWLFOH� ZDV� DOVR
LQWHUHVWHG� LQ� WKH�UHDVRQV�ZK\�=DQHWWL�GHFLGHG� WR�UHMHFW� WKH� IDPH�KH�FRXOG�KDYH� VKDUHG�ZLWK�7ULVVLQR��$W� WKDW� WLPH�
SULQWHUV� ZHUH� XVXDOO\� SURXG� RI� WKHLU� ZRUN� DV� SULQWLQJ� UHTXLUHG� WKH� PDVWHU\� RI� D� PRUH� DGYDQFHG� WHFKQLTXH� WKDQ
PDQXVFULSW�ELQGLQJ��,Q�DGGLWLRQ��SULQWHG�LWHPV�UHDFKHG�WKH�PDVVHV��WKXV�LQFUHDVLQJ�SULQWHUV¢�IDPH�DQG�JLYLQJ�WKHP�WKH
SRVVLELOLW\�RI�WUDQVFHQGLQJ�WKHLU�PRUWDOLW\��ZKLFK�ZDV�DQ�LPSRUWDQW�JRDO�RI�D�5HQDLVVDQFH�PDQ��7KH�UHDVRQV�IRU�XVLQJ
D� SVHXGRQ\P� ZHUH� PXFK� GHHSHU� WKDQ� LQ� WKH� FDVH� RI� 3DOODGLR� �� WKH� SVHXGRQ\P� WKDW� 7ULVVLQR� DVVLJQHG� WR� WKH
SURPLVLQJ�FRQWUDFWRU�$QGUHD�GL�3LHWUR��7KH\�VSUDQJ� IURP�DQ�HQYLURQPHQW� LPEXHG�ZLWK�HVSLRQDJH�DQG�FRQVSLUDF\�
ZLWK�ERWK�FKDUDFWHUL]LQJ�7ULVVLQR�DQG�=DQHWWL¢V�OLYHV�DQG�ZRUN�GXULQJ�DQ�LQWHQVH�SHULRG�PDUNHG�E\�ZDU�DQG�SROLWLFDO
LQWULJXHV��2QO\�ZKHQ� UHDGLQJ� �EHWZHHQ� WKH� OLQHV��� RQH� FDQ� SXW� WRJHWKHU� D� IHDVLEOH� DQG�PHDQLQJIXO�PRVDLF� RXW� RI
VHHPLQJO\�XQFRQQHFWHG�DQG�DUELWUDU\�IUDJPHQWV�RI�HPSLULFDO��IDFWV���:KDW�WKH�WZR�SURWDJRQLVWV�KDG�LQ�FRPPRQ�ZDV
WKH�NQRZOHGJH�RI�*UHHN�DQG�DFTXDLQWDQFHVKLS�ZLWK�*UHHN�VFKRODUV�DQG�PHGLFDO�FLUFOHV��LQWHUHVW�LQ�FDOOLJUDSK\�DQG
SULQWLQJ��DV�ZHOO�DV�LQ�DOO�DFWLYLWLHV�QHFHVVDU\�IRU�LQWHOOLJHQFH�DQG�RWKHU�VHFUHW�VHUYLFHV��7KH�UHDO�LGHQWLW\�RI�7ULVVLQR¢V
SULQWHU�FDQ�EH�LQIHUUHG�ZLWK�JUHDW�FHUWDLQW\�IURP�WKH�ERRN�RQ�SRLVRQV�DQG�DQWLGRWHV�WKDW�IHDWXUHV�7ULVVLQR¢V�VLJQHW�DQG
=DQHWWL¢V�UHDO�QDPH��+DYLQJ�EHHQ�FUHDWHG�LQ�WKH�LQIRUPDWLRQ�FHQWUH�RI�DQWL�9HQHWLDQ�DOOLDQFHV�GXULQJ�D�KXJH�VFDQGDO
�,�VHJUHWDUL�GHO�������ZKRVH�PDLQ�DJHQW���WKH�)UHQFK�$PEDVVDGRU�*XLOODXPH�3HOOLFLHU���KDG�ILQDQFHG�LWV�SXEOLFDWLRQ�
WKH�ERRN�DOVR�FRQILUPV� WKH� VXVSLFLRQ� WKDW� WKH\�ZHUH�ERWK� LQYROYHG� LQ� WKH� LQWHOOLJHQFH� VHUYLFH��7KHUHIRUH� LW� FDQ�EH
FRQFOXGHG� WKDW� E\� XVLQJ� 7ULVVLQR¢V� VLJQHW� =DQHWWL� ZDQWHG� WR� SURWHFW� KLPVHOI� DV� 9HQLFH� KDG� DOUHDG\� IRUJLYHQ� WKH
FRXUWHRXV�PDQ�RI�OHWWHUV�DQG�GLSORPDW�KLV�SUR�+DEVEXUJ�V\PSDWKLHV�

.H\�ZRUGV��DQDO\WLFDO�ELEOLRJUDSK\��9HQLFH��ZDWHUPDUNV��SULQWHUV��LQWHOOLJHQFH��GLSORPDF\����WK�FHQWXU\��VFULEHV

9,5,�,1�/,7(5$785$

$69���� ��$UFKLYLR�GL� 6WDWR�GL�9HQH]LD� �$69���&RQVLJOLR
GHL�GLHFL��VHFUHWL��&;6������I����Y�
$69������$69��&RQVLJOLR�GHL�GLHFL��VHFUHWL��&;6��������U�
$69������$69��6HQDWR�WHUUD��67����������
$69������$69��'RFXPHQWL�7XUFKL��'7�����������
$69������$69��&DSL�GHO�&RQVLJOLR�GHL�GLHFL��&&;�������I�
���U��VRGREQR�ÊWHYLOáHQMH������
$OLJKLHUL�� '�� �������� 'DQWH� 'H� OD� YROJDUH� HORTXHQ]LD�
9LFHQ]D�� 7RORPHR� *LDQLFROR�� 9HQH]LD�� %LEOLRWHFD� 1D�
]LRQDOH�0DUFLDQD��'����'���������

%DUWRORPHR�GD�2UYLHWR� �������� ,Q�$QWLGRWDULXP� -RDQQLV
ILOLL�0HVXH�FXP�GHFODUDWLRQH�VLPSOLFLXP�PHGLFLQDUXP��	
VROXWLRQH� PXOWRUXP� GXELRUXP�� DF� GLIILFLOLXP� WHUPLQR�
UXP��9HQHWLLV��SHU�%DUWKRORPDHXP� GH�=DQQHWWLV��%RORJ�
QD��%LEOLRWHFD�XQLYHUVLWDULD��$OGURYDQGL�8OLVVH��$������
7ULVVLQR��*��*�� �����E���(SLVWROD� GHO� 7ULVVLQR� GH� OH� OHW�
WHUH� QXRYDPHQWH� DJJLXQWH� QHOOD� OLQJXD� LWDOLDQD�� 5RPD�
/RGRY�� GHJOL� $UULJKL�� 9HQH]LD�� %LEOLRWHFD� 1D]LRQDOH
0DUFLDQD��'UDPP��'����'���������
7ULVVLQR��*��*�������D���(SLVWROD�GHO�7ULVVLQR�GH�OH�OHWWHUH
QXRYDPHQWH� DJJLXQWH� QHOOD� OLQJXD� LWDOLDQD�� 9LFHQ]D�
7RORPHR�,DQLFXOR��/MXEOMDQD��18.�������
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7ULVVLQR��*��*�������E���'LDORJR�GHO�7ULVVLQR�LQWLWXODWR�,O
&DVWHOODQR�� QHO� TXDOH� VL� WUDWWD� GH� OD� OLQJXD� LWDOLDQD�
9LFHQ]D��7RORPHR� ,DQLFXOR��/MXEOMDQD��18.��������9H�
QH]LD�� %LEOLRWHFD� 1D]LRQDOH� 0DUFLDQD�� '� ���'� ���
����
7ULVVLQR��*��*�� �����F��� /D� SRHWLFD�� 9LFHQ]D�� 7RORPHR
,DQLFXOR�� 3LUDQ�� 3RPRUVNL�PX]HM� �6HUJHM�0DÊHUD�� 3LUDQ�
6.� �� 75,66,12�� 9HQH]LD�� %LEOLRWHFD� 1D]LRQDOH� 0DUFL�
DQD��'����'���������

$QGHUVHQ��-����������%RRNV�DQG�UHDGHUV�LQ�(DUO\�0RGHUQ
(QJODQG�� PDWHULDO� VWXGLHV�� 3KLODGHOSKLD�� 8QLYHUVLW\� RI
3HQQV\OYDQLD�3UHVV�
%DUELHUL�� )�� ��������*LDQJLRUJLR� 7ULVVLQR� H� $QGUHD� 3DO�
ODGLR�� 9�� 3R]]D�� 1��� &RQYHJQR� GL� VWXGL� VX�*LDQJLRUJLR
7ULVVLQR��9LFHQ]D��$FFDGHPLD�2OLPSLFD����������
%HUWROL�� *�� �������� ,� VHJQL� GHO� FRPSRVLWRUH� LQ� DOFXQH
FRSLH�GL�WLSRJUDILD�GL�HGL]LRQL�ILRUHQWLQH�GHO�;9,�VHFROR�
XQ�SR
�GL� FDVLVWLFD��/D�%LEOLRILOLD��������������� )LUHQ]H�
��������
%RFFDWR�� 6�� �������� /D� SHQD� FDSLWDOH� D� 9HQH]LD� QHO
SULPR� ;9,� VHFROR� ������������� SHUFH]LRQH� H� LQWUHFFL
FXOWXUDOL� GDL� 'LDUL� GL�0DULQ� 6DQXGR�� $FWD� +LVWULDH�� ���
���������.RSHU����������
%XUNH�� 3�� �������� (YURSVND� UHQHVDQVD�� VUHGLÊáD� LQ� RE�
UREMD��0RGUD�]ELUND��/MXEOMDQD��=DORÌED��FI�
&DPSLRQL�� 5�� �������� 2VVHUYDWRUH� GD� XQ� DOWUR� SLDQHWD�
&RQRU� )DK\� H� LO� FHQVLPHQWR� GHOOH� HGL]LRQL� LWDOLDQH� GHO
;9,�VHFROR��9��+DUULV��1���%LEOLRJUDILD�WHVWXDOH�R�ILORORJLD
GHL� WHVWL� D� VWDPSD"� 'HILQL]LRQL� PHWRGRORJLFKH� H� SUR�
VSHWWLYH�IXWXUH��8GLQH��)RUXP����������
&DUWHU�� +�� �������� $� YLHZ� RI� HDUO\� W\SRJUDSK\� XS� WR
DERXW�������/RQGRQ��+\SKHQ�
&DVDPDVVLPD�� (�� �������� ,� GLVHJQL� GL� FDUDWWHUL� GL� /XGR�
YLFR� GHJOL� $UULJKL� 9LFHQWLQR�� *XWHQEHUJ�-DKUEXFK�� ���
0DLQ]��������
&DVDPDVVLPD�� (�� �������� $QFRUD� VX� /XGRYLFR� GHJOL� $U�
ULJKL��*XWHQEHUJ�-DKUEXFK������0DLQ]��������
&DVWHOODQL�� *�� �������� 'D� 7RORPHR� ,DQLFXOR� D� %DUWR�
ORPHR�=DQHWWL�YLD�*LRYDQJLRUJLR�7ULVVLQR��/D�%LEOLRILOLD�
����)LUHQ]H����������
&KDUWLHU�� 5�� �������� 7KH� RUGHU� RI� ERRNV�� 5HDGHUV�
DXWKRUV��DQG� OLEUDULHV� LQ�(XURSH�EHWZHHQ� WKH� IRXUWHHQWK
DQG� HLJKWHHQWK� FHQWXULHV�� 6WDQIRUG�� 6WDQIRUG� 8QLYHUVLW\
3UHVV�
&KDUWLHU�� 5�� �������� 7HVWL�� IRUPH�� LQWHUSUHWD]LRQL�� 9�
0F.HQ]LH�� '�� )��� %LEOLRJUDILD� H� VRFLRORJLD� GHL� WHVWL�
0LODQR��6��%RQQDUG���������
&KDUWLHU�� 5�� �����D��� .UDWHN� XYRG� Y� SUREOHPDWLNR�
0RQLWRU�,6+����������������/MXEOMDQD����������
&KDUWLHU�� 5�� �����E��� 7HNVWQD� NULWLND� LQ� NXOWXUQD� ]JR�
GRYLQD�� 7HNVW� LQ� JODV��;9,��;9,,,�� VWROHWMH��0RQLWRU� ,6+�
��������������/MXEOMDQD����������
&R]]L�� *��� .QDSWRQ�� 0�� �������� /D� 5HSXEEOLFD� GL� 9H�
QH]LD� QHOO
HWj� PRGHUQD�� 'DO� ����� DOOD� ILQH� GHOOD� 5H�
SXEEOLFD��7RULQR��87(7�

&R]]L�� *��� .QDSWRQ�� 0�� �������� /D� 5HSXEEOLFD� GL
9HQH]LD� QHOO
HWj� PRGHUQD�� 'DOOD� JXHUUD� GL� &KLRJJLD� DO
������7RULQR��87(7�
)DJJLQ�� *�� ��������*LDQJLRUJLR� 7ULVVLQR� H� O
,PSHUR�� 9�
3R]]D�� 1��� &RQYHJQR� GL� VWXGL� VX� *LDQJLRUJLR� 7ULVVLQR�
9LFHQ]D��$FFDGHPLD�2OLPSLFD��������
)DJJLRQ�� /�� �������� 'LVRUGLQL� LQ� XQD� IDPLJOLD� GHOO
DUL�
VWRFUD]LD� YLFHQWLQD�� L� 7ULVVLQR� QHOOD� VHFRQGD� PHWj� GHO

�����$FWD�+LVWULDH���������������.RSHU����������
)DK\��&����������5REHUWR�5LGROIL�H�OR�VWXGLR�ELEOLRORJLFR
GHOOD�FDUWD��/D�%LEOLRILOLD���������������)LUHQ]H��������
)LHOG�� -�� 9��� -DPHV�� )�� $�� �������� 5HQDLVVDQFH� DQG
UHYROXWLRQ�� KXPDQLVWV�� VFKRODUV�� FUDIWVPHQ� DQG� QDWXUDO
SKLORVRSKHUV�LQ�HDUO\�PRGHUQ�(XURSH��&DPEULGJH��&DP�
EULGJH�8QLYHUVLW\�3UHVV�
)ORULDQL��3����������7ULVVLQR��OD��TXHVWLRQH�GHOOD�OLQJXD��
OD� 3RHWLFD�� 9�� 3R]]D�� 1��� &RQYHJQR� GL� VWXGL� VX� *LDQ�
JLRUJLR�7ULVVLQR��9LFHQ]D��$FFDGHPLD�2OLPSLFD��������
*DVNHOO��3����������$�QHZ�LQWURGXFWLRQ� WR�ELEOLRJUDSK\�
5HSULQWHG�ZLWK�FRUU��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
*LOPRQW��-��)����������/D�5pIRUPH�HW�OH�OLYUH��O
(XURSH�GH
O
LPSULPp�������Y���������3DULV��&HUI�
*LQ]EXUJ��&����������,O�IRUPDJJLR�H�L�YHUPL��LO�FRVPR�GL
XQ�PXJQDLR�GHO�
�����7RULQR��(LQDXGL�
*LQ]EXUJ�� &�� ��������0LFURKLVWRU\�� WZR� RU� WKUHH� WKLQJV
WKDW� ,� NQRZ�DERXW� LW��&ULWLFDO� LQTXLU\������&KLFDJR�����
���
*ULIILWK��*��7���6HJDQWL��3����������2Q�VRPH�SUREOHPV�RI
HGLWLQJ� WKH� �SLVWROD� GHO� 7ULVVLQR� GH� OH� OHWWHUH� QX&YD�
PHQWH�DJJLXQWH� QH� OD� OLQJXD� LWDOLDQD��9�� /HSVFK\��$�� HW
DO���%RRN�SURGXFWLRQ�DQG�OHWWHUV�LQ�WKH�:HVWHUQ�(XURSHDQ
5HQDLVVDQFH��HVVD\V� LQ� KRQRXU� RI�&RQRU� )DK\�� /RQGRQ�
7KH� 0RGHUQ� +XPDQLWLHV� 5HVHDUFK� $VVRFLDWLRQ�� ����
����
+DUULV��1�� ��������8QD�SDJLQD�FDSRYROWD�QHO� �)LORFROR�
YHQH]LDQR�GHO�������/D�%LEOLRILOLD���������������)LUHQ]H�
�����
+DUULV��1����������)LORORJLD�GHL�WHVWL�D�VWDPSD��9��6WXVVL�
$�� )RQGDPHQWL� GL� FULWLFD� WHVWXDOH�� %RORJQD�� ,O� 0XOLQR�
��������
+DUULV�� 1�� �������� %LEOLRJUDILD� WHVWXDOH� R� ILORORJLD� GHL
WHVWL�D�VWDPSD"�'HILQL]LRQL�PHWRGRORJLFKH�H�SURVSHWWLYH
IXWXUH��8GLQH��)RUXP�
+DUULV��1�� �������� %LEOLD�� RYYHUR� O
RWWLPLVPR� ELEOLRJUD�
ILFR��/D�%LEOLRILOLD����������������)LUHQ]H����������
+DUULV�� 1�� �������� ,QWURGX]LRQH�� OD� ELEOLRJUDILD� H� LO
SDOLQVHVWR� GHOOD� VWRULD�� 9�� 7DQVHOOH��*�� 7��� /HWWHUDWXUD� H
PDQXIDWWL���)LUHQ]H��/H�/HWWHUH��,;�/;9,,,�
(',7��������������&HQVLPHQWR�QD]LRQDOH�GHOOH�HGL]LRQL
LWDOLDQH�GHO�;9,� VHFROR� �(',7����� ,VWLWXWR�FHQWUDOH� SHU� LO
FDWDORJR� XQLFR� GHOOH� ELEOLRWHFKH� LWDOLDQH� H� SHU� OH
LQIRUPD]LRQL� ELEOLRJUDILFKH�� +WWS���HGLW���LFFX�VEQ�LW�
ZHEBLFFX�LKRPH�KWP�
-HQNLQV�� .�� �������� 5H�WKLQNLQJ� KLVWRU\�� /RQGRQ� ��1HZ
<RUN��5RXWOHGJH�
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-HQNLQV�� .�� �������� $� 3RVWPRGHUQ� 5HSO\� WR� 3HUH]
=DJRULQ��+LVWRU\�DQG�7KHRU\���������������0LGGOHWRZQ�
��������
.LQJ��0�� /�� ��������8PDQHVLPR� H� SDWUL]LDWR� D�9HQH]LD
QHO�4XDWWURFHQWR��/D�FXOWXUD�XPDQLVWLFD�DO�VHUYL]LR�GHOOD
5HSXEEOLFD��5RPD��3URILOL�
/D\WRQ�� (�� �������� 1RWHV� RQ� VRPH� SULQWHUV� DQG
SXEOLVKHUV� RI� ��WK� FHQWXU\� PRGHUQ� JUHHN� ERRNV� LQ� 9H�
QLFH��,�1.#!�1�.2.������9HQH]LD����������
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