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

���

L]YLUQL�]QDQVWYHQL�áODQHN 8'.��������������������������
SUHMHWR������������

�67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,
/(7$�����

$OHNVHM�.$/&
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��,QÊWLWXW�]D�]JRGRYLQVNH�ÊWXGLMH��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DOHNVHM�NDOF#]UV�XSU�VL�

,=9/(Þ(.

3ULVSHYHN�SUHGVWDYOMD�SULND]�XSUDYQHJD�VLVWHPD�LQ�GUXÊEHQR�JRVSRGDUVNLK�UD]PHU�Y�PHVWX�7UVW�LQ�RNROLFL��NL�VR�JD
QDURßLOH� IUDQFRVNH� YRMDÈNH� REODVWL� RE� WUHWML� ]DVHGEL� OHWD� ������ 3ULND]� MH� GHOR� QDPHQVNR� LPHQRYDQH� VWDWLVWLßQH
NRPLVLMH��VHVWDYOMHQH�L]�IXQNFLRQDUMHY�NUDMHYQLK�DYVWULMVNLK�XSUDYQLK�REODVWHY��LQ�VHVWRML�L]����SRURßLO��QDQDÈDMRßLK�VH
QD� VWUXNWXUQH�� RUJDQL]DFLMVNH� LQ� ILQDQßQH� YLGLNH� MDYQH� XSUDYH� LQ� GUXÊEHQLK� XVWDQRY�� QD� ]QDßLOQRVWL� PHVWQHJD� LQ
SRGHÊHOVNHJD�JRVSRGDUVWYD��ELURNUDWVNH�SUDNVH�LQ�OHWQH�ELODQFH�MDYQLK�LQVWLWXFLM�WHU�GDYßQHJD�VLVWHPD�

.OMXÞQH�EHVHGH��VWDWLVWLND��7UVW��,OLUVNH�SURYLQFH��XSUDYQR�SROLWLáQL�VLVWHP��GUXÌEHQR�JRVSRGDUVNH�UD]PHUH

127,=,(�67$7,67,&+(�',�75,(67(�92/87(�1(/������'$/�*29(512�)5$1&(6(

6,17(6,

,O�WHPD�GHO�FRQWULEXWR�o�OD�SDQRUDPLFD��VWDWLVWLFD��VXO�VLVWHPD�DPPLQLVWUDWLYR�H�VXOOH�FRQGL]LRQL�VRFLRHFRQRPLFKH
QHOOD�FLWWi�H�QHO�WHUULWRULR�GL�7ULHVWH��FRPPLVVLRQDWD�GDO�JRYHUQR�IUDQFHVH�DOO
LQL]LR�GHOOD�WHU]D�RFFXSD]LRQH�QHO������
(ODERUDWR�GD�XQ
DSSRVLWD�FRPPLVVLRQH�GL� IXQ]LRQDUL�GHOO
H[� DPPLQLVWUD]LRQH�DXVWULDFD�GHOOD� FLWWi�� LO� GRFXPHQWR� VL
FRPSRQH� GL� ��� UHOD]LRQL� QHOOH� TXDOL� YHQJRQR� GHVFULWWL� JOL� DVSHWWL� VWUXWWXUDOL�� RUJDQL]]DWLYL� H� ILQDQ]LDUL� GHOO
DP�
PLQLVWUD]LRQH�SXEEOLFD��JOL�LVWLWXWL�VRFLDOL�HG�L�FDUDWWHUL�GHOO
HFRQRPLD�GHOOD�FLWWi�H�GHO�VXR�FLUFRQGDULR�UXUDOH��9LHQH
LQROWUH�GDWD�QRWL]LD�GHOOH�SUDWLFKH�EXURFUDWLFKH��GHJOL�XOWLPL�ELODQFL�GHJOL�LVWLWXWL�DPPLQLVWUDWLYL�H�GHO�VLVWHPD�ILVFDOH�

3DUROH�FKLDYH��VWDWLVWLFD��7ULHVWH��3URYLQFLH�,OOLULFKH��VLVWHPD�DPPLQLVWUDWLYR�H�SROLWLFR��FRQGL]LRQL�VRFLR�HFRQRPLFKH
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����LQ�����PDMD������VH�MH�V�SULKRGRP�SUHGKRGQLFH
LQ� GYHK� EDWDOMRQRY� KX]DUMHY� SRG� SRYHOMVWYRP� EULJDG�
QHJD� JHQHUDOD� EDURQD� 6FKLOGD� ]DáHOD� WUHWMD� IUDQFRVND
]DVHGED� 7UVWD�� 0HG� SUHELYDOVWYRP� �� ]� L]MHPR� IUDQ�
NRILOVNLK� QDYGXÊHQFHY�� LQ� ]ODVWL� PHG� WLVWLPL�� NL� MLK� MH
VNUEHOR�]D�JRVSRGDUVNR�ERGRáQRVW�PHVWD��WDNR�WHVQR�RG�
YLVQHJD�RG�PHGQDURGQHJD� WUJRYVNHJD�SUHWRND��� MH� WOHOR
XSDQMH��GD�ER� WXGL� WRNUDW�NUDWND� LQ�NROLNRU� WROLNR�QHER�
OHáD� �0DLQDWL�� ������ ���� 7DVVLQL�� ������ ������'HMDQVNR
SD� MH� ]D� UD]OLNR� RG� SUHMÊQMLK� GYHK�� OHWD� ����� LQ� �����
LPHOD� WUDMQHMÊL� HSLORJ� ]� YNOMXáLWYLMR� 7UVWD� Y� IUDQFRVNR
XSUDYQR�VIHUR�Y�RNYLUX�QRYRQDVWDOH�GUÌDYQH� WYRUEH� ,OLU�
VNLK� SURYLQF�� 7UVW� VH� MH� Y� WHP� NRQWHNVWX�� ]DUDGL� 1DSR�
OHRQRYLK� SROLWLáQR�JRVSRGDUVNLK� VWUDWHJLM� LQ� PHGQDURG�
QLK� GRJDMDQM�� ]QDÊHO� Y� GRNDM� QHXJRGQHP�SRORÌDMX�� NDU
MH� RE� L]JXEL� SULYLOHJLUDQHJD� SURVWRSULVWDQLÊNHJD� VWDWXVD
]D�QHNDM�OHW�SUHNLQLOR�GRWHGDQML�YVHVWUDQVNL�Y]SRQ�PHVWD�
+NUDWL� MH�ELO�7UVW�NRW�GUXJH�GHÌHOH�Y� WHP�]JRGRYLQVNHP
REGREMX� SULáD� XSUDYQR�LQVWLWXFLRQDOQLP� VSUHPHPEDP�
NL� MLK� MH� YSHOMDOD� QRYD� REODVW�� YNOMXáQR� V� SULODJRGLWYLMR
VWDWLVWLáQHJD�VLVWHPD�LQ�]DQM�]DGROÌHQLK�NUDMHYQLK�VOXÌE�
7L� YLGLNL�� NL� VR� SRPHPEQL� SUL� UD]ELUDQMX� VWDWLVWLN� L]
WLVWHJD�REGREMD� LQ�]D� VDPR�YUHGQRWHQMH�SRPHQD� WHU� UH�
FHSFLMH� IUDQFRVNLK� DGPLQLVWUDWLYQLK� SUDNV�� RVWDMDMR� SR�
GUREQHMH� QHSR]QDQL� LQ� QMLKRYD� RVYHWOLWHY� áDND� QD� PL�
QXFLR]QH�SUHJOHGH� GRNDM� OXNQMLáDVWHJD� WUÌDÊNHJD� �LQ� QH
VDPR� WUÌDÊNHJD�� DUKLYVNHJD� JUDGLYD�� 'RNXPHQWDFLMD�� NL
MH� SUHGPHW� SULáXMRáH� REUDYQDYH�� MH� SR� YVHM� YHUMHWQRVWL
VDG� SUYH� SRL]YHGEH�� NL� VR� MR� )UDQFR]L� L]SHOMDOL� QD
7UÌDÊNHP� ÊH� SUHG� VFK{QEUXQQVNLP� PLURP� LQ� URMVWYRP
,OLUVNLK�SURYLQF��LQ�SUHGVWDYOMD�XYRG�Y�]JRGRYLQR�XSUDY�
QH�VWDWLVWLNH�WHJD�REGREMD��$QNHWQR�JUDGLYR�KUDQL�GDQHV
'LSORPDWVNL� DUKLY� WUÌDÊNH� PHVWQH� NQMLÌQLFH� SRG� QDVOR�
YRP�1RWL]LH� VWDWLVWLFKH� GL� 7ULHVWH� YROXWH� QHO� ����� GDO
*RYHUQR�IUDQFHVH��

'D�EL� IUDQFRVNH� REODVWL� GRELOH� YSRJOHG� Y� JRVSRGDU�
VNH� LQ� GUXÌEHQH� UD]PHUH�� VR� NPDOX� SR� ]DVHGEL� DYVWULM�
VNLK� GHGQLK� GHÌHO� ]DáHOH� ]ELUDWL� GHPRJUDIVNH� LQ� GUXJH
VWDWLVWLáQH�SRGDWNH��6SUYD�VR�VH�SRVOXÌLOH� VWDWLVWLN��NL� MLK
MH�XVWYDULO�DYVWULMVNL�XSUDYQL�DSDUDW�QD�RVQRYL�NRQVNULSFLM�
VNHJD�SRSLVRYDOQHJD�VLVWHPD���QDWR�SD� VR�]D�]DGRVWLWHY
YRMDÊNLP� LQ� DGPLQLVWUDWLYQLP� SRWUHEDP� ]DáHOH� ]� QHSR�
VUHGQLPL�SRL]YHGEDPL��ÉXPUDGD����������������9�7UVWX
MH� GR� WHJD� SULÊOR� SRWHP�� NR� VR� VH� ��� MXOLMD� NRQáDOL� ÊH
]DGQML� VSRSDGL� ]DUDGL� SRVNXVRY� RGSRUD� SURWL� IUDQFRVNL

]DVHGEHQL� YRMVNL� LQ� VH� MH� REODVW� ODKNR�SRVYHWLOD� XWUGLWYL
VYRMH� SULVRWQRVWL� WHU� UHRUJDQL]DFLML� MDYQH� XSUDYH� �4XD�
UDQWRWWL�� ������ ������ /H�WD� MH� ELOD� SRGUHMHQD� QDG]RUX
LQWHQGDQWD�-RXEHUWD��NL�JD�MH�IUDQFRVND�FHQWUDOQD�YODGD�V
WHP�QDVORYRP�LPHQRYDOD�]D�QDáHOQLND�WUÌDÊNH�LQ�JRULÊNH
SURYLQFH�� 1D� ]DáHWNX� DYJXVWD� MH� LQWHQGDQW� -RXEHUW� RG�
UHGLO� L]GHODYR� VWDWLVWLáQHJD� SULND]D� 7UVWD� LQ� QMHJRYHJD
REáLQVNHJD�R]HPOMD��6WDWLVWLFD�GL�7ULHVWH�H�VXR�7HUULWRULR�
]�QDYHGER�YVHK�GRKRGNRY��NL�MLK�MH�QD�WHP�R]HPOMX�XÌL�
YDOD� KDEVEXUÊND� GUÌDYD�� 8ND]� MH� ELO� QDVORYOMHQ� WUÌDÊ�
NHPX�PHVWQHPX�PDJLVWUDWX��NL�MH�]D�WR�QDORJR�LPHQRYDO
SRVHEQR� NRPLVLMR� ]� GYHPD� SUHGVHGQLNRPD�� GD� EL� RE
PRUHELWQL� RGVRWQRVWL� DOL� ]DVWUDQ� GUXJLK� RYLU� GHOR� QH
WUSHOR��7R� VWD�ELOD� REáLQVNL� VYHWQLN�*LDPEDWWLVWD� GH� 3D�
VFRWWLQL� LQ� JXEHUQLMVNL� VYHWQLN� LQ� SLVDUQLÊNL� GLUHNWRU
*LDPEDWWLVWD�5LQQD��NL�MH�NRPLVLML�GHMDQVNR�SUHGVHGRYDO�
GRORáDO�VHVWDQNH�LQ�RGUHMDO�QDORJH�QMHQLP�áODQRP��0HG
LPHQRYDQLPL�Y�NRPLVLMR�]D� VWDWLVWLNR� MH�ELO� WXGL�DUKLWHNW
3LHWUR� 1RELOH� �������������� RG� OHWD� ����� XVOXÌEHQHF
WUÌDÊNH� JUDGEHQH� GLUHNFLMH�� NL� MH� SR]QDQ� SUHGYVHP� ]D�
UDGL� SR]QHMÊH� GXQDMVNH� VWURNRYQH� NDULHUH�� PHG� GUXJLP
NRW�UDYQDWHOM�XPHWQRVWQH�DNDGHPLMH�'LH�HUVWH�6FKXOH�GHV
5HLFKV��*XLGL�������������9�QMHJRYL�RVHEQL�]DSXÊáLQL�VR
VH� RKUDQLOL� WXGL� L]ND]L� WH� SUYH� IUDQFRVNH� SRL]YHGEH� L]
OHWD� ������ =� QMR� MH� MDYQRVW� SUYL� VH]QDQLO� LVWUVNL� ]JRGR�
YLQDU�*LRYDQQL�4XDUDQWRWWL�Y�VYRMHP�GHOX�R�7UVWX�LQ�,VWUL
Y� 1DSROHRQRYHP� áDVX�� LQ� VLFHU� SR� SRVUHGRYDQMX� SURI�
0DULQD�GH�6]RPEDWKpOL\MD��4XDUDQWRWWL��������������NL�MH
OHWD� ����� WD� VYHÌHQM� GRNXPHQWRY� L]� 1RELOHMHYH� ]DSX�
ÊáLQH� GDURYDO� WUÌDÊNL� PHVWQL� NQMLÌQLFL��� 'RNXPHQWDFLMR
MH� XSRUDELO� WXGL� WUÌDÊNL� ]JRGRYLQDU� $OPHULJR�$SROORQLR
LQ�MR�REMDYLO�Y�VWUQMHQL�REOLNL�Y�VYRML�ÊWXGLML�R�IUDQFRVNLK
YRMQLK�NRQWULEXFLMDK��$SROORQLR�����������������

'RNXPHQWDFLMD�� VNRUDM�Y�FHORWL�Y� LWDOLMDQVNHP� MH]LNX
LQ� YH]DQD� Y� WUGH� SODWQLFH�� YVHEXMH� UD]OLáQH� VSLVH�� NL� VR
QDVWDOL�L]�LQIRUPDWLYQLK�SRWUHE��D�MLP�MH�WHÌNR�SUDYLOQHMH
GRORáLWL�L]YRUQL�RNYLU��2VUHGQML�GHO�MH�YVHNDNRU�VHVWDYOMHQ
L]����SRL]YHGE�R]LURPD�SRURáLO��NL� MLK� MH�SULSUDYLOD�VWD�
WLVWLáQD�NRPLVLMD�WUÌDÊNHJD�PDJLVWUDWD�Y�VNODGX�]�QDPHQ�
VNLP�DQNHWQLP�YSUDÊDOQLNRP�R]LURPD�QDYRGLOQLNRP��.HU
WD�QL�SULORÌHQ�LQ�R�QMHP�SRVUHGQR�SULáDMR�OH�SRURáLOD�LQ
RGUHGEH� SRVDPH]QLK� SRL]YHGE�� QH� YHPR�� áH� VR� PHG
QMLPL� ]DVWRSDQH� YVH� SUHGYLGHQH� UXEULNH�� 3RL]YHGEH
�LPHQRYDQH� ULFHUFKH�� VR� RÊWHYLOáHQH� �3ULPD� ULFHUFD�� 6H�
FRQGD� ULFHUFD� LWG��� LQ� QRVLMR� QDVORY� UXEULNH� R]LURPD
YSUDÊDQMD��QD�NDWHUD�VH�QDQDÊDMR��3UL�YHáLQL�JUH�]D�HQHJD
RG�YHá�SULSUDYOMHQLK�L]YRGRY��NRW�RSR]DUMD�SULSLV�&RSLD��
SUL� QHNDWHULK� VSLVLK� L]� VYHÌQMD� SD� MH�PRJRáH� XJRWRYLWL�
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GD�JUH�]D�SULSUDYOMDOQR�JUDGLYR��2KUDQMHQH�SUHGVHGQLÊNH
RGUHGEH�SRL]YHGE�R]LURPD�]DGROÌLWYH�áODQRP�VWDWLVWLáQH
NRPLVLMH� QRVLMR� GDWXP� ���� DYJXVW� ������ GDWLUDQD� SRUR�
áLOD�SD���� VHSWHPEHU� �SHW�SULPHURY�� LQ� Y� HQHP�SULPHUX
���� VHSWHPEHU�������1D�NRQFX�R]LURPD�SRG�SRVDPH]�
QLPL�GHOL� VR�SRGSLVDQL� L]YDMDOFL� LQ� WRUHM�áODQL�VWDWLVWLáQH
NRPLVLMH�� 7L� VR� ELOL�� SROHJ� ÌH� RPHQMHQLK�� SUHGVHGQLND
*LDPEDWWLVWD�5LQQH�LQ�3LHWUD�1RELOHMD��ÊH�)HUGLQDQGR�GH
%DMDUGL�� )UDQFHVFR�GH�%DMDUGL� �PDJLVWUDWQL� VYHWQLN��� 6WH�
IDQR�GH�&RQWL��VDQLWHWQL�NRPLVDU���0DXUL]LR�GH�&RVWDQ]L�
)UDQFHVFR�GH�&RVWDQ]L��$QGUHD� )LVWHU�� ,JQD]LR�*DGROOD�
*LXVHSSH�GH�*DU]RQL��*LXVHSSH�GH�+DXVQHU��JXEHUQLMVNL
WDMQLN���)UDQFHVFR�$O��/RUHQ]��*LXVHSSH�/XFFKHVH��*LX�
VHSSH�GH�0DXUL]LR��EDURQ�0{ULQJHU�� )HGHULFR�2VVHW]N\
�GLUHNWRU� JXEHUQLDOQH� UHJLVWUDWXUH��� *�� 3LOOLSLFK� LQ� *LX�
VHSSH�3RVDU��SULVWDQLÊNL�NDSLWDQ���

9�VRVOHGLFL�DQNHWQLK�UXEULN�MH�QD�SUYHP�PHVWX�SULND]
XVWURMD�LQ�VHVWDYH�SRVDPH]QLK�YHM� MDYQH�XSUDYH��RUJDQL�
]DFLMH� LQ� GHORYQLK� SURFHGXU� SROLFLMH�� YUVW� LQ� MXULVGLNFLM
VRGQH�REODVWL�WHU�FHUNYHQH�XSUDYH��6OHGL�RULV�SUHELYDOVWYD
LQ�YLURY��V�NDWHULPL�VH� MH� OH�WR�SUHÌLYOMDOR��9� WUHWMHP�SR�
URáLOX� MH�JRYRU�R�YUVWL� LQ�NROLáLQL�NPHWLMVNH�SURL]YRGQMH
LQ� GUXJLK� SUHKUDPEHQLK� YLURY� QD� XSUDYQHP� R]HPOMX
WUÌDÊNH�REáLQH��Y� áHWUWHP�SD� R� NROLáLQDK� ÌLYLO�� NL� MLK� MH
ELOR� WUHED� XYDÌDWL� ]D� ]DGRÊáDQMH� SRWUHEDP�� 3HWR� SRUR�
áLOR�REUDYQDYD�QHDJUDUQH�REOLNH�JRVSRGDUVWYD��PDQXIDN�
WXUQR� LQ� REUWQR� SURL]YRGQMR�� REOLNH� LQ� VPHUL� WUJRYVNH
L]PHQMDYH��ÊHVWR�LQ�VHGPR�SD�SURPHWQH�LQIUDVWUXNWXUH��Y
SUYHP�SULPHUX�YRGQH��Y�GUXJHP�NRSQH��2VPR�SRURáLOR
MH�SRVYHáHQR�RUJDQL]DFLML� LQ�GHORYDQMX� MDYQLK�]DYRGRY�
GHYHWR�REVHJX�LQ�GRQRVX�GUÌDYQLK�SRVHVWL��Y�GHVHWHP�SD
MH� RSLVDQR� VWDQMH� YRGD� LQ� JR]GRY�� 6OHGLMR� SRURáLOD� R
GDYáQHP� VLVWHPX�� R� KLSRWHNDUQHP� VLVWHPX� LQ� R� NRONR�
YLQDK� WHU� WREDáQHP�PRQRSROX�� ÉWLULQDMVWR� SRURáLOR� JR�
YRUL� R� RUJDQL]DFLML� SRÊWQH� VOXÌEH�� SHWQDMVWR� R� UXGQLK
ERJDVWYLK��ÊHVWQDMVWR�LQ�VHGHPQDMVWR�R�GUÌDYQLK�R]LURPD
PHVWQLK� GDYÊáLQDK�� =DGQML� GYH� SRURáLOL� VWD� SRVYHáHQL
LJUDP�QD�VUHáR�LQ�SULVWDQLÊNLP�SULVWRMELQDP�

.RW� YLGLPR�� MH� DQNHWD� QXGLOD� VWUQMHQ�� D� DUWLNXOLUDQ
YSRJOHG�Y� VWUDWHÊNH� GUXÌEHQR�JRVSRGDUVNH� LQ� SROLWLáQR�
XSUDYQH� VWUXNWXUH�� NL� MLK� MH� IUDQFRVND� ]DVHGEHQD� REODVW
SUHY]HPDOD�Y�VYRMR�XSUDYR��4XDUDQWRWWL�SLÊH��GD�MH�QD�WHM
RVQRYL� -RXEHUW� SULGRELO� VYRMH� �QDWDQáQR� LQ� SRJOREOMHQR
SR]QDYDQMH�GUXÌEHQLK� LQ�SROLWLáQLK� UD]PHU��� LQ�GRPQH�
YD��GD�MH�ELOD�DQNHWD�VDG�QMHJRYH�RVHEQH�LQLFLDWLYH��4XD�
UDQWRWWL�� ������ ������ 7R� WH]R� MH� QD� RVQRYL� VDPHJD� GR�
NXPHQWD�WHÌNR�SRWUGLWL��WDNR�GD�SUDYL�RNYLU�DQNHWH�RVWDMD
QHGRUHáHQ��(QDNR�YHOMD�]D�DQNHWQD�SRURáLOD�Y�GRNXPHQ�
WDUQL� ]ELUNL� L]�1RELOHMHYH� ]DSXÊáLQH�� NL� VH� QDQDÊDMR� QD
GUXJD�REPRáMD��LQ�VLFHU�VSORÊQL�RSLV�R]HPOMD�WHU�SORYQLK
SRWL� QD� REPRáMX� 7UÌLáD� �0RQIDOFRQH�� RE� L]OLYX� 6RáH�

SRURáLOR� R�PRáYLUMLK�� MH]HULK� LQ� VROLQDK� Y�'DOPDFLML� LQ
.RWRUMX�� WHU� SRURáLOR� R� PRVWRYLK� LQ� YR]QLK� SRWHK� Y
'DOPDFLML��REH�Y�IUDQFRÊáLQL��6OHGQMH�SRURáLOR��QDMEUÌ�SD
WXGL�SUHMÊQMH��MH�ÌH�L]�áDVD�,OLUVNLK�SURYLQF�LQ�VRGL�WRUHM�Y
VNORS�SR]QHMÊLK�VWDWLVWLáQR�SRL]YHGRYDOQLK�SREXG�

9VHELQH

3ULND]L� XSUDYQHJD� XVWURMD� LQ� JRVSRGDUVNHJD� VWDQMD
QHNHJD�REPRáMD��SUHFHM�WLSLáQL�]D�SUHORPQH�PRPHQWH�Y
]JRGRYLQL�LQ�ÊH�SRVHEQR�]D�]DPHQMDYH�QD�REODVWL��VR�ÊH
NDNR� GREURGRÊOL� LQ� NRULVWQL� WXGL� ]D� ]JRGRYLQDUMD�� NL� VH
PX�QD�HQHP�PHVWX�SRQXMD�SDQRUDPVNL�SRJOHG�QD� VLWX�
DFLMR� Y�GDQHP�áDVX��7D�SULPHU� MH� GUDJRFHQ� WXGL� ]DUDGL
UDáXQRYRGVNLK� SRGDWNRY�� QDQDÊDMRáLK� VH� QD� OHWR� �����
NL�QDP�SRPDJDMR�UD]XPHWL�ILQDQáQH�R]LURPD�JRVSRGDU�
VNH�YLGLNH� MDYQRXSUDYQHJD� DSDUDWD� LQ� GUXJLK� LQVWLWXFLR�
QDOQLK� VWUXNWXU�� =DWR� VL� MH� YUHGQR� SRGUREQHMH� RJOHGDWL
YVHELQH� SRURáLO�� 3UL� WHP� ERPR� VOHGLOL� YUVWQHPX� UHGX
VSLVRY��GD�ER�RVWDOD�MDVQD�WXGL�VWUXNWXUD�GRNXPHQWDFLMH�
9VHELQH��NL� VH�PHVWRPD� WXGL�SRQDYOMDMR��ERPR�SRGURE�
QHMH� SRY]HOL�� QDPHVWR� SUHYRGD�� NL� EL� VLFHU� QDMEROMH
RKUDQLO� GXK� LQ� L]YLUQRVW� SRURáDQMD�� D� EL� WHUMDO� QHSUL�
PHUQR� YHá� SURVWRUD� SD� WXGL� MH]LNRYQH� REGHODYH� ]D� NR�
OLNRU� WROLNR� ]YHVWR� SRVORYHQMHQMH� QHVWDQGDUGQH� LWDOLMDQ�
ÊáLQH�WLVWHJD�áDVD��6SURWL�ERGR�NRW�Y�RULJLQDOX�QDYHGHQL
WXGL� VHVWDYL� ]DSRVOHQHJD� RVHEMD�� ]QDáLOQRVWL� XUDGRYDQMD
LQ�REUDáXQL�OHWQHJD�SRVORYDQMD�SRVDPH]QLK�XVWDQRY�

���3252Ý,/2��2�5$=/,Ý1,+�9(-$+�-$91(�835$9(

3UYR� SRURáLOR� MH� ELOR�� NRW� RPHQMHQR�� SRVYHáHQR
SROLWLáQRXSUDYQLP��VRGQLP�LQ�FHUNYHQRXSUDYQLP�REODVW�
YRP�� 3UYD� VR� VHVWDYOMDOL� JXEHUQLM�� NRW� QDMYLÊMD� GHÌHOQD
LQÊWDQFD��LQ�QMHPX�SRGUHMHQL�XUDGL��7L�VR�ELOL�
D� &HQ]XUQL� XUDG� �8IIL]LR� GH
� UHYLVLRQH� GH
� /LEUL�

%~FKHUUHYLVLRQVDPW��
E� *ODYQL� GDYáQL� XUDG� �8IIL]LR� JHQHUDOH� GHOOH� WDVVH�

*HQHUDOWD[DPW�
F� )LVNDOQL�XUDG��8IIL]LR�ILVFDOH��)LVNDODPW�
G� 3ROLFLMVND�GLUHNFLMD� �'LUH]LRQH�GHOOD�3ROL]LD��3ROL]HL�

GLUHNWLRQ�
H� 'UÌDYQR�NQMLJRYRGVWYR��5DJJLRQHULD�SURYLQFLDOH�GHO�

OR�6WDWR��3URYLQ]LDOVWDDWVEXFKKDOWXQJ�
I� *ODYQL� SRÊWQL� XUDG� �6XSUHPR� 8IIL]LR� GHOOD� 3RVWD�

2EHUSRVWDPWVYHUZDOWXQJ�
J� 2GSUDYQLÊWYR� SRÊWQLK� NRáLM� �6SHGL]LRQH� GHOOD� &DU�

UR]]D�GL�3RVWD��3RVWZDJHQVH[SHGLWXU�
K� .DPHUDOQL�SODáLOQL�XUDG��&DVVD�FDPHUDOH�H�GL�&HGROH

GL�%DQFR��.DPHUDO]DKODPW�XQG�%DQNR]HWWHONDVVH�

� -KHEPEÜJA�RHKCA�KVENKI=�V=@KH�EPRA�OK�LKRVAPA�LK�0?DAI=PEOIQO� ����
�� &P=HEF=JOGE�J=OHKRE�QOP=JKR�EJ�QN=@KR�OK�R�OGH=@Q�V�KNECEJ=HKI�JAI
GE�OK�@K@=JE�J=�KOJKRE�0?DAI=PEOIQO�  ����
��+=� PAI�IAOPQ� OAV=DR=HFQFAI�@N��!N=CE?E�ÛAÜ�@N��"RE�%KHV�@N���KNEOQ�$KH?Q�EJ�@N���HAGO=J@NQ�-=JFAGQ�V=�LKIKÜ�LNE�LNAR=F=JFQ�LKHEPEÜJKQLN=RJAC=
LNKB���KNQPQ�(K@NEÜQ�L=�>H=CKVJ=JOGAC=�EVN=VKOHKRF=�
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L� *UDGEHQD� LQ� FHVWQD� GLUHNFLMD� �6XSUHPD� 'LUH]LRQH
GHOOH� )DEEULFKH� H� GHOOH� 6WUDGH�� /DQGHVEDX�� XQG
6WUDVVHQGLUHNWLRQ�

N� 3ULVWDQLÊNL� NDSLWDQLMVNL� XUDG� �8IIL]LR� &DSLWDQLDOH� GHO
3RUWR��+DIHQDPW�

O� ÉSHGLFLMVNL� XUDG� �8IIL]LR� GL� &RQVHJQD� GHOOH� 0HUFL�
*~WHUEHVWkWWHUDPW�

P� 'UÌDYQL�PLWQLQVNL�XUDG� �8IIL]LR�GHO�'LULWWR�&DPHUDOH
G
,PPXQL]LRQH�� .DPHUDOVFK~WWIXKUDPW� XQG� GDPLW
YHUHLQWH�VWkGWLVFKH:HJPDXWHLQQHKPHUHL�

Q� 9LÊML� ]GUDYVWYHQL�PDJLVWUDW� �6XSUHPR�0DJLVWUDWR� DOOD
6DQLWD�� HG� $PPLQLVWUD]LRQH� GHOOD� &DVVD� GHOO
,VWLWXWR
GL�0DULQD��2EHUVWHU�6DQLWkWVPDJLVWUDW�XQG�6HHIDKUHU�
LQVWLWXW�

R� 0HVWQL� SROLWLáQL� LQ� HNRQRPVNL� PDJLVWUDW� �0DJLVWUDWR
3ROLWLFR� HG� (FRQRPLFR�� 3ROLWLVFKHU� XQG� yNRQR�
PLVFKHU�0DJLVWUDW���SRG�NDWHULP�VR�GHORYDOL�
�� 0HVWQD�EODJDMQD��&DVVD�&LYLFD��6WkGWLVFKH�.DVVH�
�� 8SUDYD� PHVWQLK� GDYÊáLQ� LQ� YLQVNHJD� GDYND� ]D

XERÌQL� VNODG� �$PPLQLVWUD]LRQH� GH
� 'D]L� GHOOD
&LWWi�� H� GHO� 9LQR� SHU� LO� )RQGR� GHL� 3RYHUL�� 9HU�
ZDOWXQJ� GHU� VWkGWLVFKHQ� 'D]JHIkOOH�� XQG� GHV
$UPHQIRQGVZHLQDXIVFKODJV�

�� 8UDG� ]D� YRMDÊNH� QDPHVWLWYH� LQ� WODNR� �8IIL]LR� FL�
YLFR�SHU� L�TXDUWLHUL�HG�DWWLUDJOL�PLOLWDUL�QRQFKH� OH
URERWWH�� 6WkGWLVFKHV�4XDUWLHUPHLVWHU��� 9RUVSDQQV�
XQG�5RERWDPW�

�� 0LWQLQVNL� XUDG� �8IIL]LR� GHOOD� PXGD� VWUDGDOH� DOOH
GXH�%DUULHUH�

S� 5XGDUVNL�XUDG��)DWWRULD�GHO�&RQVXPR�H�VSHGL]LRQH�GH
SURGRWWL�GHOOH�PLQLHUH�

T� *ODYQL� FDULQVNL� XUDG� �8IIL]LR� JHQHUDOH� GL� 'RJDQD�
+DXSW]ROODPW�

U� 9LÊML�VROQL�XUDG��&DSR�8IIL]LR�GH�6DOL��6DO]REHUDPW�
V� %DQNDOQD� SULVWRMELQVND� DGPLQLVWUDFLMD� �$PPLQLVWUD�

]LRQH�GHOO
8IIL]LR�GHOOH� UHQGLWH�EDQFDOL�� GHO�7DEDFR�
H�FDPHUDOH�GHO�%ROOR��%DQNR���7DEDN��XQG�.DPHUDO�
UHHOJHIDOOHQDPWVYHUZDOWXQJ��
=DGQML� ÊWLUMH� XUDGL� QLVR� ELOL� SRGUHMHQL� GHÌHOQHPX

JXEHUQLMX�� WHPYHá� QHSRVUHGQR� FHQWUDOQLP� GUÌDYQLP
XSUDYDP��2�QHNDWHULK�RG�QDYHGHQLK�XUDGRY�LQ�XSUDY�QL
JRYRUD� Y� WHP� SRURáLOX�� WHPYHá� VR� MLK� REUDYDYDOL� Y
VSHFLILáQLK� SRURáLOLK�� 7R� VR� I�� *ODYQL� SRÊWQL� XUDG� LQ� J�
2GSUDYD�SRÊWQH�NRáLMH� �RED�����SRURáLOR���N��3ULVWDQLÊNL
NDSLWDQLMVNL� XUDG� ����� SRURáLOR��� O� ��� 8SUDYD� PHVWQLK
GDYÊáLQ� LQ� O� ��� 0LWQLQVNL� XUDG� ����� SRURáLOR��� Q�� 9LÊML
]GUDYVWYHQL� PDJLVWUDW� ����� SRURáLOR�� LQ� 8SUDYD� SRPRU�
VNHJD�]DYRGD�����SRURáLOR���T��*ODYQL�FDULQVNL�XUDG� ����
SRURáLOR���U��9LÊML�VROQL�XUDG������SRURáLOR��LQ�V��%DQNDOQD
SULVWRMELQVND�DGPLQLVWUDFLMD������LQ�����SRURáLOR��

&LYLOQRXSUDYQD�REODVWYD

*XEHUQLM
*XEHUQLMX� �� VH� ]DáHQMD� SRURáLOR� �� MH� QDáHORYDO

JXYHUQHU��NL�MH�ELO�WXGL�FLYLOQL�JODYDU�LQ�YRMDÊNL�SRYHOMQLN�

7HM� XVWDQRYL� VR� ELOH� SRGUHMHQH� SROLWLáQH�� ]GUDYVWYHQH�
YRMDÊNH�� VRGQH�� ORWHULMVNH�� JUDGEHQH�� SRPRUVNH�� NRQ]X�
ODUQH�� WUJRYLQVNH�� NDPHUDOQH�� NUHGLWQH�� EDQNDOQH� LQ
SULVWDQLÊNH�]DGHYH��*XEHUQLM� MH� LPHO� QDG]RU� QDG� YVHPL
SROLWLáQLPL� XVWDQRYDPL� WHU� QDG� YVHPL� PHVWQLPL� ]DGH�
YDPL� LQ� MDYQR� YDUQRVWMR�� ,PHQRYDO� MH� NRQ]XOH� L]� ]D�
KRGQLK�GHÌHO��PHGWHP�NR� VR� ELOL� NRQ]XOL� L]� /HYDQWD� LQ
%HUEHULMH��VHYHUQRDIULÊNH�REDOH��Y�SULVWRMQRVWL�FDULJUDMVNH
QXQFLDWXUH��*XEHUQLM� VH� MH� VHVWDMDO� LQ� RGUHMDO� HQNUDW� WH�
GHQVNR�� YHáNUDW�SD� VR� VH� VHVWDMDOH� UD]QH�NRPLVLMH�� 3RG�
UHMHQ� MH�ELO�SRVDPH]QLP�YUKRYQLP�GUÌDYQLP�REODVWYRP
LQ� YUKRYQL� SROLFLMVNL� REODVWL�� 3UL� XSUDYOMDQMX� L]NOMXáQLK
NRPSHWHQF� MH� JXYHUQHUMX� SRPDJDO� SUH]LGLDOQL� WDMQLN�
*XYHUQHU� MH� ELO� WXGL� YUKRYQL� QDáHOQLN� ]GUDYVWYHQHJD
PDJLVWUDWD�LQ�SROLFLMVNH�GLUHNFLMH�

2VHEMH� JXEHUQLMD� VR� VHVWDYOMDOL�� WULMH� VYHWQLNL�� ÊWLUMH
WDMQLNL��WULMH�SRPRÌQL�WDMQLNL���SLVDUML��YORÌQL�SURWRNROLVW�
QDáHOQLN� UHJLVWUDWXUH�� QDPHVWQLN� QDáHOQLND� UHJLVWUDWXUH�
UHJLVWUDWRU��YRGMD�ÊSHGLFLMH��ÊWLUMH�NDQFOLVWL��GYD�DNFHVLVWD�
YUDWDU�� GYD� VOD� LQ� NXUMDá�� /HWQL� L]GDWHN� L]� NRPRUQH�EOD�
JDMQH�]D�SODáH�JXEHUQLMVNHJD�RVHEMD�MH�OHWD������]QDÊDO
�������JOG�

*XEHUQLMX�SRGUHMHQL�XUDGL
$G��D��&HQ]XUQL�XUDG��8IIL]LR�GL�UHYLVLRQH�GH
�/LEUL��MH

L]YDMDO� FHQ]XUR� QDG� NQMLJDPL�� VOLNDPL�� VNXOSWXUDPL� LQ
JUDYXUDPL�� .QMLJH� LQ� WLVNH� L]� LQR]HPVWYD�� QDPHQMHQH
SURGDML�NUDMHYQHPX�SUHELYDOVWYX�� MH�SUHYHUMDO�Y�VNODGX�V
NDWDORJL� LQ� PHVHáQLPL� LQGHNVL� FHQWUDOQHJD� FHQ]XUQHJD
XUDGD�QD�'XQDMX��3UHSRYHGDQH�NQMLJH�MH�]DVHJHO��SRVODO
L]�GUÌDYH�R]LURPD�GDO�XQLáLWL��3UHSUHáHYDO�MH�SURGDMR�LQ
SR� SRWUHEL� XQLáLO� WXGL� VOLNH�� VNXOSWXUH� LQ� JUDYXUH� V
SURWLGUÌDYQR��QHPRUDOQR�LQ�]D�YODGDUMD�ÌDOMLYR�YVHELQR�
.QMLJH�L]�WXMLQH��QDPHQMHQH�Y�QRWUDQMRVW�GUÌDYH��MH�]DSH�
áDWLO� LQ�SRVODO�Y� UHYL]LMR�FHQ]XUQHPX�XUDGX�GHVWLQDFLMH�
8UDG� MH� YRGLO� HGHQ� L]PHG� YODGQLK� VYHWQLNRY� Y� YORJL
UHIHUHQWD�� 8UDG� MH� ]DSRVORYDO� SR� HQHJD� FHQ]RUMD�� UHYL�
]RUMD� LQ� SLVDUMD�� NL� VR� GRELYDOL� SODáR� L]� NRPRUQH� EOD�
JDMQH�

$G�� E�� *ODYQL� GDYáQL� XUDG� �8IIL]LR� JHQHUDOH� GHOOH
WDVVH��MH�SUHMHPDO�SULVWRMELQH��NL�VR�MLK�VWUDQNH�SODáHYDOH
RG� YORÌHQLK� LQ� L]GDQLK� DNWRY� QD� JXEHUQLMX� LQ� Y� VRGQLK
XUDGLK��3ULVWRMELQH�VR�ELOH�NRPRUQH� �RG�DNWRY�JXEHUQLMD
LQ�PHUNDQWLOQHJD�VRGLÊáD��LQ�PHVWQH��RG�DNWRY�PHVWQHJD
LQ�GHÌHOQHJD�VRGLÊáD��SUHWRUQHJD�VRGLÊáD� LQ� LQWDEXODFLM�
VNHJD� XUDGD��� 3UYH� VR� SUHGDMDOL� PHVHáQR� NRPRUQL� EOD�
JDMQL��GUXJH�PHVWQL�EODJDMQL��8UDG� MH�]ELUDO� WXGL�GYRUQH
GDYNH�� SULVWRMELQH� DSHODFLMVNHJD� VRGLÊáD� LQ� YVHK� GUXJLK
VRGLÊá� WHU� MLK� SRVUHGRYDO� SULVWRMQLP� GDYáQLP� XUDGRP�
3ULVWRMELQVNL�XUDGQLN� �WDVVDWRUH�� MH�REGDYáLO�DNWH� LQ� ÊSH�
GLFLMH� QD� SRGODJL� SRURáLO� SRVDPH]QLK� ÊSHGLWHUVNLK� XUD�
GRY�� MLK� SUHGDO� Y� UHJLVWUDWXUR� LQ� UHJLVWUDFLMR� SODáQLNRY�
5HYL]RU� MH� YRGLO� EODJDMQLÊNR� NQMLJR�� UDáXQH� NRPRUQLK
GDYÊáLQ� MH�SRÊLOMDO�YVDNH� WUL�PHVHFH�JXEHUQLMX� LQ�QDWR�Y
UHYL]LMR�GUÌDYQHPX�NQMLJRYRGVWYX�QD�'XQDMX��2EUDáXQH
REáLQVNLK�GDYNRY�VR�SRGDMDOL�PHVHáQR�GUÌDYQHPX�NQML�



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

$OHNVHM�.$/&���67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,�/(7$��������������

���

JRYRGVWYX� Y� 7UVWX�� 2VHEMH� XUDGD� VR� VHVWDYOMDOL� SULVWRM�
ELQVNL� XUDGQLN�� UHYL]RU�� WULMH� XUDGQLNL� LQ� XUDGQLÊNL� SR�
PRáQLN�� NL� VR� SUHMHPDOL� L]� NRPRUQH� EODJDMQH� VNXSQR
������ JOG�� SODáH�� 'YH� WUHWMLQL� WH� YVRWH� ������� JOG��� MH
SULVSHYDOD�PHVWQD�EODJDMQD�

$G�� F�� )LVNDOQL� XUDG� �8IIL]LR� )LVFDOH�� MH� ]DVWRSDO
GUÌDYR� JOHGH� NDPHUDOQLK� SULKRGNRY�� HUDULMD�� GHÌHOQLK
SUDYLF� LQ� YVHK� ]DGHYDK� MDYQHJD� LQWHUHVD�� =DJRWDYOMDO� MH
VSRÊWRYDQMH� GUÌDYQLK� ]DNRQRY� LQ� SULMDYLO� YVDNR� QHSUD�
YLOQRVW�SULVWRMQLP�RUJDQRP��6NOHSDO�MH�SRJRGEH�Y�LPHQX
JXEHUQLMD� LQ� QDG]RURYDO� QMLKRYR� VSRÊWRYDQMH�� 1DVWRSDO
MH� WXGL�Y� LPHQX�PHVWQH�REáLQH��NHU� WD�QL� LPHOD� VYRMHJD
SURNXUDWRUMD� ]D� RPHQMHQH� ]DGHYH�� 2GYLVHQ� MH� ELO� RG
PHVWQHJD� LQ� GHÌHOQHJD� VRGLÊáD� WHU� RG� JXEHUQLMD�� NDWH�
UHPX�MH�SRGDMDO�SRURáLOD�� LQIRUPDFLMH� LQ�PQHQMD�R� VRG�
VWYX��8UDG�MH�YRGLO�NRPRUQL�SURNXUDWRU�V�SRPRáMR�DNWX�
DUMD� LQ� HQHJD� XUDGQLND�� ,]GDWHN�� NL� JD� MH� NRPRUQD� EOD�
JDMQD� QDPHQMDOD� ]D� SODáH� WHJD� RVHEMD�� MH� ]QDÊDO� �����
JOG��3ROHJ� WHJD� MH� LPHO�XUDG�SUDYLFR� ÊH� GR���� LQ� �� RG�
VWRWNRY�YQRYáHQLK�YVRW�

$G��G��3ROLFLMVND�GLUHNFLMD��'LUH]LRQH�GHOOD�3ROL]LD��MH
QDG]RURYDOD� REQDÊDQMH� SUHELYDOFHY� LQ� WXMFHY�� ]DJRWDY�
OMDOD�MDYQL�PLU� LQ�SUHSUHáHYDOD�GHOLNWH�R]LURPD�SUHNUÊNH
YVHK�YUVW��8NUHSDOD�MH�VDPRVWRMQR�DOL�SR�JXYHUQHUMHYHPX
QDURáLOX��9�JODYQHP�QL� LPHOD�SUDYLFH�GR�VRGEH��DPSDN
VDPR� GR� DUHWDFLMH� LQ� SUHGDMH� DUHWLUDQHJD� SULVWRMQHPX
VRGQLNX��8UDG�MH�L]GDMDO�GRYROMHQMD�]D�ELYDQMH� LQ�SRWQH
OLVWH�QD�RVQRYL�SRVHEQLK�QDYRGLO��8UDG�MH�GHORYDO�Y�VNOD�
GX�V�SRVHEQR� LQÊWUXNFLMR�� UDYQR� WDNR� MH�ELOR�SRGYUÌHQR
SRVHEQL�LQÊWUXNFLML�GLUHNWRUMHYR�YRGHQMH�SRVORY��'LUHNWRU
MH�GRELYDO�XND]H�RG�JXEHUQLMD�LQ�RG�JXYHUQHUMD��SRGDMDO
GQHYQD� SRURáLOD� JXYHUQHUMX� R� GRJDMDQMX�� ,QGLYLGXDOQH
]DGHYH�MH�SRGUHMDO�JXYHUQHUMHYL�RGORáLWYL��2VHEMH�XUDGD
VR� WYRULOL� SROLFLMVNL� GLUHNWRU� ]� QD]LYRP� JXEHUQLMVNHJD
VYHWRYDOFD��SUYL��GUXJL� LQ� WUHWML� SROLFLMVNL� NRPLVDU�� NDQF�
OLVW�� VHO� LQ� SROLFLMVND� VWUDÌD�]� HQLP�SRYHOMQLNRP��'LUHN�
WRUMD� MH� SODáHYDOD� NRPRUQD� EODJDMQD�� GUXJR� RVHEMH� SD
PHVWQD�EODJDMQD��VNXSQR�����������JOG�

$G��H��.UDMHYQR�'UÌDYQR�NQMLJRYRGVWYR��5DJJLRQHULD
SURYLQFLDOH�GHOOR� 6WDWR�� MH� LPHOR� QDORJR�SUHJOHGDWL�� SR�
SUDYLWL�� UHJLVWULUDWL� LQ�RGSUDYLWL�YVH�REUDáXQH�Y� VYRML�SUL�
VWRMQRVWL�� LQ� VLFHU��REUDáXQH�PHVWQHJD�PDJLVWUDWD� �REUD�
áXQH�PHVWQH�EODJDMQH��XERÌQLFH��XERÌQHJD�VNODGD��VNOD�
GD� VHPLQDUVNHJD� XUDGD�� VWROQH� FHUNYH�� VNODGD� ]D� FHVWH�
PLWQLQVNHJD� VNODGD�� JODYQH� EROQLÊQLFH� LQ� ]DSRURY�� LQ
REUDáXQH� JXEHUQLMD� �ÊSHGLFLMVNHJD� XUDGD�� NRPRUQHJD
XUDGD�]D�QDGRPHVWLOR�]D�XSRUDER�ERQLILFLUDQLK�VWDYEQLK
]HPOMLÊá�� SULVWDQLÊNHJD� NDSLWDQLMVNHJD� XUDGD�� YLÊMHJD
]GUDYVWYHQHJD�XUDGD��SRPRUVNHJD�LQÊWLWXWD��JOHGDOLÊáD�LQ
SROLFLMVNH�GLUHNFLMH���.QMLJRYRGVWYR�MH�SUHYHUMDOR�PHVHá�
QD�UDáXQVND�SRURáLOD�NRPRUQH�EODJDMQH��ELYÊHJD� MH]XLW�
VNHJD��ÊWXGLMVNHJD�LQ�YHUVNHJD�VNODGD��2VHEMH�VR�VHVWDY�
OMDOL� ÊWLUMH� UDáXQRYRGMH��DNFHVLVW�� GYD� LQJURVLVWD� LQ�XUDG�

QLÊNL� SRPRáQLN�� ,]� NRPRUQH�EODJDMQH� MH� ÊOR� ]D� QMLKRYH
OHWQH�SODáH�������JOG�

$G�� K�� .DPHUDOQL� SODáLOQL� XUDG� �8IIL]LR� FDPHUDOH
GHOOH� FHGROH� GL� %DQFR�� MH� XSUDYOMDO� SHW� EODJDMQ�� ��� NR�
PRUQR� EODJDMQR� �V� SULKRGNL� SRÊWQHJD� XUDGD�� SULVWDQLÊ�
NHJD� NDSLWDQLMVNHJD� XUDGD�� JODYQHJD� GDYáQHJD� XUDGD�
ÊSHGLFLMVNHJD� XUDGD�� NRPRUQHJD� XUDGD� ]D� QDGRPHVWLOR
]D� XSRUDER� ERQLILFLUDQLK� VWDYEQLK� ]HPOMLÊá�� FDULQVNHJD
XUDGD�� GHOD� GDYND� QD� ROMH� LQ� PHVQHJD� GDYND�� PHVWQH
EODJDMQH�LQ�QHNDWHULK�GUXJLK�SRVHEQLK�SULKRGNRY��L]SOD�
áHYDO� SD� MH� SODáH� XUDGQLNRY� LQ� SRNRMQLQH��� ��� EODJDMQR
EDQNDOQLK� NXSRQRY� �SUHY]HPDOD� MH� QHSRVUHGQR� ]� 'X�
QDMD� LQ� WMD� SODáHYDOD��� ��� EODJDMQR� YHUVNHJD� VNODGD� �SR�
ELUDOD�MH�LQWHUHVH�NDSLWDOVNLK�QDORÌE� LQ�V� WHPL� WHU�V�SRG�
SRUDPL�L]�GUXJLK�YHUVNLK�VNODGRY�SODáHYDOD�GXKRYÊáLQR��
���EODJDMQR�ÊROVNHJD�VNODGD� �GRELYDOD� MH� VUHGVWYD� L]�GR�
WDFLM� LQ� SRGSRU� L]� NRPRUQH� EODJDMQH�� EODJDMQH� ]D� L]R�
EUDÌHYDQMH�� PHVWQH� EODJDMQH� LQ� SODáHYDOD� XáLWHOMH� QRU�
PDON��� ��� EODJDMQR� ÊWXGLMVNHJD� VNODGD� �GRELYDOD� MH� VUHG�
VWYD�L]�GRWDFLM�LQ�SRGSRU�NRPRUQH�EODJDMQH�L]�/MXEOMDQH
LQ� NDSLWDORY� QHNDWHULK� QHSUHPLáQLQ� QD� WHULWRULMX�� DOL� Y
RNROLFL��SODáHYDOD� MH�SRORYLFR�SODá�JLPQD]LMVNHJD�RVHE�
MD��� 8UDG� MH� LPHO� ÊH� GUXJH� SUHMHPNH� LQ� SODáHYDO� SODáH
XUDGQLNRY��SRNRMQLQH��QDMHPQLQH�KLÊ�]D�XUDGH��]D�Y]GU�
ÌHYDQMH� SRVORSLM�� SLVDUQLÊNH� LQ� GUXJH� VWURÊNH�� 9RGLO� MH
UDáXQVNH� NQMLJH� LQ� SRURáDO� GYRUQHPX� NQMLJRYRGVWYX�
2VHEMH� MH�ELOR� VHVWDYOMHQR� L]�NRPRUQHJD� LQ� EDQNDOQHJD
EODJDMQLND��NRPRUQHJD�QDG]RUQLND�LQ�EODJDMQLND�EDQNDO�
QLK�NXSRQRY��NRPRUQHJD�LQNDVDQWD��XUDGQLND��EODJDMQLÊ�
NHJD� NRQWURORUMD�� XUDGQLND� NRPRUQH� EODJDMQH� LQ� XUDG�
QLÊNHJD�SRPRáQLND��3ODáH�RVHEMD�VWD�NULOL�NRPRUQD�EOD�
JDMQD� V� ������ JOG�� LQ� EODJDMQD� EDQNDOQLK� NXSRQRY� V
������JOG�

$G�� L�� *UDGEHQD� LQ� FHVWQD� GLUHNFLMD� �6XSUHPD� GL�
UH]LRQH� GHOOH� IDEEULFKH� H� VWUDGH�� MH� ELOD� SULVWRMQD� ]D
VWDYEHQLÊWYR��JUDGEHQLÊWYR��KLGUDYOLNR��KLGURWHKQLNR��FH�
VWH�Y�PHVWX�LQ�RNROLFL��,]SODáHYDQMH�JUDGEHQLK�QDORÌE�LQ
VWURÊNRY�MH�ELOR�Y�SULVWRMQRVWL�JXEHUQLMVNLK�EODJDMQ��XUDG
SD�MH�ELO�GROÌDQ�SRGDMDWL�UDáXQVND�SRURáLOD�R�NDPHUDOQLK
JUDGEHQLK� VWURÊNLK�GXQDMVNHPX�NQMLJRYRGVWYX��R�REáLQ�
VNLK� SD� GUÌDYQHPX� NQMLJRYRGVWYX� Y� 7UVWX�� 2VHEMH� VR
VHVWDYOMDOL� GLUHNWRU�� WULMH� LQÌHQLUML�� DNWXDU� LQ� SURWRNROLVW�
GYD� ULVDUMD�� NQMLJRYRGMD�� XSUDYQLN� VNODGLÊáD� JUDGEHQLK
PDWHULDORY�� GYD� NDQFOLVWD� LQ� XUDGQLÊNL� SRPRáQLN�� 3ODáH
]D� RVHEMH� VR� EUHPHQLOH� SRO� NRPRUQR�� SRO� PHVWQR� EOD�
JDMQR� V� VNXSQLP� OHWQLP� ]QHVNRP� ������ JOG�� 8SUDYLWHOM
VNODGLÊáD��SUYL�NDQFOLVW� WHU�XUDGQLÊNL�SRPRáQLN� VR� LPHOL
EUH]SODáQR�VWDQRYDQMH��2VHEMH� VR�VHVWDYOMDOL� ÊH�QDG]RU�
QLN� YRGQMDNRY�� DVLVWHQW� VNODGLÊáD�� PL]DUVNL� PRMVWHU� LQ
NRYDÊNL�PRMVWHU��SUYL�V�VWDOQR�SODáR��GUXJL�VR�ELOL�SODáDQL
QD�GDQ�� LPHOL�SD� VR�EUH]SODáQR�VWDQRYDQMH��3ODáH�]D� WD
GHO� RVHEMD� ���������� JOG��� VR� ÊOH� L]� PHVWQH� EODJDMQH�
3ROHJ� RPHQMHQLK� MH� ]DSRVORYDOD� JUDGEHQD� GLUHNFLMD� ÊH

� -K@A�AHOGE�@AH�PN�=
GAC=�K>ÜEJOGAC=�KVAIHF=��3�����OPKHAPFQ�OA�FA�R�OHKRAJ
ÜEJE�V=JF�QRAHF=REH�EVN=V�KGKHE?=�



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

$OHNVHM�.$/&���67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,�/(7$��������������

���

GYD� DVLVWHQWD� ]D� WUJRYVNH� FHVWH�� ÊWLUL� SROLUMH� LQ� áXYDMD
NDPHUDOQHJD�JR]GD�)UQHG��3UYD�GYD�MH�SODáHYDOD�PHVWQD
EODJDMQD� ������� JOG���� WUHWMHJD� NRPRUQD� EODJDMQD� ����
JOG��LQ�VWDQRYDQMH��

$G�� O�� ÉSHGLFLMVNL�XUDG� �8IILFLR�GHOOD� FRQVHJQD�GHOOH
PHUFL��MH�VNUEHO�]D�YDUQRVW�LQ�GREUR�NDNRYRVW�EODJD��NL�VR
JD�RGSUDYOMDOL�R]LURPD�NL�MH�SULKDMDOR�Y�7UVW�SR�NRSQHP�
3UHGDMDO�MH�EODJR�RVHEDP�]�GRND]LOL�]D�SUHY]HP��3UL�WHP
MH� SRELUDO� GDYHN� QD� YVDN� SR� NRSQHP� SULKDMDMRáL� LQ
RGKDMDMRáL�NRV��YRGLO�UHJLVWUH�REGDYáHQHJD�EODJD��SRGD�
MDO� PHVHáQD� SRURáLOD� ]� GRNXPHQWL� GUÌDYQHPX� NQMLJR�
YRGVWYX� Y� UHYL]LMR�� QDEUDQL� GHQDU� SD� SUHGDMDO� NRPRUQL
EODJDMQL��2VHEMH�VR�VHVWDYOMDOL�NRQVLJQDWRU��GUXJL�NRQVLJ�
QDWRU�LQ�SLVDU��NL�VR�SUHMHPDOL�]D�VYRMH�SODáH�L]�NRPRUQH
EODJDMQH�������JOG�

$G�� P�� .RPRUQL� XUDG� ]D� QDGRPHVWLOR� ]D� XSRUDER
ERQLILFLUDQLK� VWDYEQLK� ]HPOMLÊá� �8IILFLR� GHO� GLULWWR� FD�
PHUDOH� GHOO
LPPXQL]LRQH�� MH� ELO� PLWQLQVNL� XUDG�� NL� MH
SRELUDO�PLWQLQR�RG�QDWRYRUMHQLK�YR]QLK�YSUHJ� ���NU�� QD
NRQMD�� �� NU�� QD� SDU� YRORY�� RE� YVWRSX� Y�PHVWR� áH]�PLW�
QLFR��3UD]QL� YR]RYL�� YRMDÊNL� WRYRUL� LQ� YR]RYL�� NL� VR� RG�
KDMDOL��VR�ELOL�GDYÊáLQH�RSURÊáHQL��7RYUVWQD�XUDGD�VWD�ELOD
QD� REHK� WUJRYVNLK� FHVWDK�� QRYD�PLWQLFD�� NL� MH� ]DSRVOR�
YDOD� LQNDVDQWD�� NRQWURORUMD� LQ� áXYDMD�� LQ� VWDUD� PLWQLFD�
NMHU� VWD� ELOD� GUXJL� LQNDVDQW� LQ� áXYDM�NRQWURORU�� ,]GDWHN
NRPRUQH�EODJDMQH�]D�QMLKRYH�SODáH�MH�]QDÊDO��������JOG�

$G��R��0HVWQL�SROLWLáQL� LQ�HNRQRPVNL�PDJLVWUDW� �0D�
JLVWUDWR� SXEEOLFR� SROLWLFR� HFRQRPLFR�� MH� XSUDYOMDO� YVH
SROLWLáQH�LQ�JRVSRGDUVNH�]DGHYH�PHVWD�LQ�RNROLFH��.HU�MH
ELOR�]�QMLP�]GUXÌHQR� WXGL�RNURÌQR�JODYDUVWYR�� VR�ELOL�Y
QMHJRYL� GRPHQL� WXGL� SRÌDUQD� YDUQRVW�� MDYQH� SULUHGLWYH�
UHNUXWDFLMD�� ÊROH��XERÌQLFD��QDVWDQLWHY�YRMDÊWYD�� YRMDÊNH
SULSUHJH�� LVNDQMH� GH]HUWHUMHY� LQ� SUHVNUED� ]� ÌLYLOL�� 0D�
JLVWUDW� MH� RGORáDO� WXGL� R� SUHNUÊNLK� SROLFLMVNH� QDUDYH�
SUHGYLGHQLK� Y� ]DNRQLNLK�� UD]HQ� WLVWLK�� ]D� NDWHUH� MH� ELOD
SULVWRMQD� SROLFLMD�� ,]GDMDO� MH� GRYROMHQMD� ]D� RGSLUDQMH
PDORSURGDMQLK� ÌLYLOVNLK� WUJRYLQ� LQ� JRVWLÊá� WHU� ]D� ORY�
*XEHUQLMX� MH� SRVUHGRYDO� ]DSLVQLNH� VYRMLK� UHGQLK� VHM�� NL
VR� SRWHNDOH� YVDNR� VRERWR��1D� WHK� VR� VYHWQLNL� SUHWUHVDOL
]DGHYH�� L]GDMDOL� RGORáEH� LQ� Y� QDMEROM� SRPHPEQLK� SUL�
PHULK� SUHGDMDOL� GRNXPHQWDFLMR� LQ� VYRMD� PQHQMD� JXEHU�
QLMX��NL�MH�R�QMLK�RGORáDO��0DJLVWUDW�MH�XSUDYOMDO�SULKRGNH
PHVWD�� VSORÊQH� EROQLÊQLFH�� XERÌQH� XVWDQRYH�� VNODGD
XNLQMHQHJD�VHPLQDUMD��,PHO�MH�YHá�SRGUHMHQLK�XUDGRY��LQ
VLFHU� PHVWQR� EODJDMQR�� XSUDYR�PHVWQLK� GDYÊáLQ� LQ� YLQ�
VNHJD�GDFD��PLWQLQVNL�XUDG�LQ�XUDG�]D�YRMDÊNH�QDPHVWLWYH
LQ�URERWH��,PHO�MH�WXGL�DUKLY��NL� MH�KUDQLO�YVH�RSRURNH�LQ
NRGLFLOH��WHU�MDYQR�NQMLÌQLFR��2VHEMH�VR�VHVWDYOMDOL�SUHG�
VWRMQLN�� WULMH� VYHWQLNL�� WDMQLN�� GYD� DNWXDUMD�� UHJLVWUDWRU� LQ
ÊSHGLWHU��GUXJL�UHJLVWUDWRU��YORÌQL�SURWRNROLVW��WUL�NDQFOLVWL�
DNFHVLVW� LQ� GYD� VOD��1MLKRYH� OHWQH� SODáH� L]�PHVWQH� EOD�
JDMQH�VR�]QDÊDOH�����������JOG�

2G�PHVWQHPX�PDJLVWUDWX� SRGUHMHQLK� XUDGRY� MH� VWD�
WLVWLND�Y�QDGDOMHYDQMX�SRURáDOD�R�PHVWQL�EODJDMQL� LQ�YR�
MDÊNHP� QDPHVWLWYHQHP� XUDGX�� PHGWHP� NR� MH� R� XSUDYL
PHVWQLK� LQ� YLQVNH� GDYÊáLQH� WHU� R� PLWQLFDK� SRURáDOD
ORáHQR�Y�����SRURáLOX�

$G��R����0HVWQD�EODJDMQD��&DVVD�FLYLFD��MH�SUHMHPDOD
SULKRGNH�PHVWD��RG�YLQVNLK�GDYNRY��VROQHJD�GDYND��GHOD
PHVQHJD�GDYND��QDMHPQLQH�SRVORSLM��REUHVWL�RG�QDORÌH�
QLK�NDSLWDORY�� IHYGDOQH�FHQ]XVH�� OLEHODULáQH�QDMHPQLQH�
SULVWRMELQH� VRGQLK� XUDGRY�� PDJLVWUDWD�� VWDOQH� NRQWULEX�
FLMH�� GDYND� ]D� MDYQR� UD]VYHWOMDYR�� LQ� L]SODáHYDOD� SODáH
RVHEMD�� SRNRMQLQH�� VWURÊNH� ]D� Y]GUÌHYDQMH� FHVW� LGU�� 9R�
GLOD�MH�UHJLVWUH�R�YVHK�]DGHYDK��%ODJDMQD�MH�ELOD�]DXSDQD
EODJDMQLNX� LQ� QDG]RUQLNX�� NL� VWD� LPHOD� YVDN� VYRM� GHO
GYRMQHJD� NOMXáD�� NL� MH� RGSLUDO� EODJDMQR�� %ODJDMQLN� MH
QDG]RURYDO� XSUDYOMDQMH� MDYQLK� SRVORSLM�� VNOHSDO� QDMHP�
QLÊNH� SRJRGEH�� REYHÊáDO� R� ]DSDGORVWL� QDMHPQLQ�� VH
XGHOHÌHYDO� QDMHPQLQVNLK� LQ� SURGDMQLK� OLFLWDFLM�� OLFLWDFLM
YLQVNHJD� GDYND� Y� RNROLFL�� SULVRVWYRYDO�PDJLVWUDWQLP� VH�
MDP��NMHU�MH�SRVUHGRYDO�EUHYL�PDQX�VYRMH�PQHQMH�Y�]YH]L
]� EODJDMQLÊNLPL� ]DGHYDPL� LQ� DNWL�� 2VHEMH� VR� VHVWDYOMDOL
EODJDMQLN� �WD� MH�ELO� REHQHP�PHVWQL� SURNXUDWRU��� QDG]RU�
QLN��URáQL�EODJDMQLN��GYD�XUDGQLND��SLVDU� LQ�VHO��1MLKRYD
SODáD�MH�]QDÊDOD�VNXSQR����������JOG�

$G��R����0HVWQL� XUDG� ]D�YRMDÊNH� QDVWDQLWYH�� YRMDÊNH
YSUHJH� LQ� WODNR� �8IILFLR� FLYLFR� SHU� L� TXDUWLHUL�� DWWLUDJOL
PLOLWDUL� H� OH� URERWWH�� MH� VNUEHO� ]D� QDMHP� VWDQRYDQM� ]D
áDVWQLNH��D�VDPR�Y�SULPHUX��GD�MH�Y�YRMDÊQLFDK�SULPDQM�
NRYDOR� SURVWRUD�� NHU� MH� ELO� 7UVW� GUXJDáH� RSURÊáHQ� QD�
PHÊáDQMD� YRMDÊWYD� L]YHQ� YRMDÊQLF�� 6NUEHO� MH� ]D� YRMDÊNH
SULSUHJH�� SUL� áHPHU� MH� SODáHYDOD� YRMVND� ]D� SDU� YRORY
R]LURPD� NRQMD� QD� QHPÊNR�PLOMR�� QD� SRGODJL� REVWRMHáH
WDULIH��PHVWQD� REáLQD� SD� MH� SULVSHYDOD� GRGDWHN� N� WDULIL�
2VHEMH�XUDGD�MH�ELOR�VHVWDYOMHQR�L]�PRMVWUD�]D�QDVWDQLWYH�
NDQFOLVWD� LQ� VOD�� NL� VR� SUHMHPDOL� SODáR� ������ JOG�� L]
PHVWQH� EODJDMQH�� 3R�PHVWQHP� VWDWXWX� WODND� QL� ELOD� RE�
YH]QD��8YHGHQD�MH�ELOD�]D�GUXJH�SRWUHEH��SODáDOD�VH�MH��
JOG��QD�GDQ�QD�GHODYFD����JOG��SD�QD�SDU�YRORY�]�YR]RP�
$G��S��5XGDUVNL�XUDG��)DWWRULD�GHO�FRQVXPR�H�VSHGL]LRQH
GHL�SURGRWWL�GHOOH�PLQLHUH�HG�XIIL]LR�GL� VDJJLDWXUD�� VH� MH
XNYDUMDO� V� SURGDMR� LQ� RGSUDYR� Y� WXMLQR� LQ� SRVHEQR� Y
,WDOLMR�YVHK�PRQWDQLVWLáQLK�SURGXNWRY��NL� MLK�MH�SUHMHPDO
WXGL�]�'XQDMD�LQ�GHOQR�L]�,GULMH��1DNXSH�]ODWD� LQ�VUHEUD
MH� QDG]RURYDO� NRQWURORU�� NL� MH� SUHWRSOMHQR� NRYLQR
RGSRVODO�V�SRÊWQLP�YR]RP�Y�GUÌDYQR�NRYQLFR��2VHEMH�VR
VHVWDYOMDOL� XSUDYLWHOM�� NRQWURORU� LQ� FHQLOHF� GHQDUMD�
DVLVWHQW� FHQLOFD� LQ� SHáDWQL� QDG]RUQLN�� EODJDMQLN� LQ
SHáDWQLNDU�� 9� áDVX� QDVWDQND� SRURáLOD� VR� XUDGQLNL� WHJD
XUDGD�RGÊOL�� LQ�NHU�XUDG�QL�ELO�QHSRVUHGQR�SRGUHMHQ�JX�
EHUQLMX��WHPYHá�JODYQHPX�UXGDUVNHPX�XUDGX�QD�'XQDMX�
NRPLVLMD�QL�PRJOD�SRGDWL�UDáXQRYRGVNHJD�SRURáLOD�

� �����GI�=HE������GI�
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2UJDQL]DFLMD�VRGVWYD

3UDYRVRGQD� REODVWYD� VR� ELOD�0HVWQR� LQ� GHÌHOQR� VR�
GLÊáH�V�SULGUXÌHQLPD�.D]HQVNLP�VRGLÊáHP�LQ�,QWDEXODFLM�
VNLP� XUDGRP�� 0HUNDQWLOQR� LQ� PHQLáQR� VRGLÊáH� WHU
SRPRUVNL�NRQ]XODW� LQ�3UHWRUQR�VRGLÊáH��0LURYQL� VRGQLN�
NL� VR� JD� SR]QDOL� Y� )UDQFLML� LQ� SR� NDWHUHP� MH� DQNHWD
VSUDÊHYDOD��SD�QL�REVWDMDO�

D�� 0HVWQR� LQ� GHÌHOQR� VRGLÊáH� �*LXGL]LR� FLYLFR� H
SURYLQFLDOH��MH�ELOD� UHGQD�VRGQD�REODVW��SULVWRMQD�]D�YVH
VRGQH� ]DGHYH�� ]� L]MHPR� WLVWLK�� NL� VR� VSDGDOH� SRG� PHU�
NDQWLOQR� VRGLÊáH�� ,QÊWDQFD� MH� RGORáDOD� WXGL� R� SUDYGDK
ILVNDOQHJD� XUDGD� LQ� WXUÊNLK� SRGDQLNRY�� 6RGLÊáH� VH� MH
VHVWDMDOR�GYDNUDW� WHGHQVNR�]D�REUDYQDYR� WHNRáLK�]DGHY�
GYD�GQL�SD� MH�SRVYHáDOR�XVWQLP�REUDYQDYDP��5D]VRMDOR
MH� NROHJLDOQR�� SUL� áHPHU� MH� RE� HQDNHP� ÊWHYLOX� JODVRY
RGORáDO�SUHGVHGQLNRY�JODV��=D�SULWRÌEH�LQ�SUL]LYH�MH�ELOR
SULVWRMQR� DSHODFLMVNR� LQ� YLÊMH� ND]HQVNR� VRGLÊáH� Y� &H�
ORYFX��QDG�WHP�SD�NDVDFLMVNR�VRGLÊáH�QD�'XQDMX�

.D]HQVNR�VRGLÊáH��*LXGL]LR�FULPLQDOH��MH�ELOR�SULVWRM�
QR� ]D� YVH� SUHELYDOFH� PHVWD�� RNROLFH� LQ� ]D� WX� SULVRWQH
WXMFH�YVHK�GUÌDY�LQ�VWDQRY��3UHN�SRYHUMHQHJD�VYHWQLND�LQ
RE�QDY]RáQRVWL�SLVDUMD�WHU�GYHK�VYHWQLNRY�Y�VYRMVWYX�SULá
MH� RSUDYOMDOR� SUHLVNRYDOQD� ]DVOLÊDQMD�� QDNDU� MH� VRGQLN
SRURáDO� R� ]DGHYL� VRGQHPX� VYHWX�� NL� MH� VSUHMHPDO� UD]�
VRGEH� ]� JODVRYDQMHP��=D� REVRGER� MH� ELOD� SRWUHEQD� YH�
áLQD�JODVRY��9áDVLK�MH�R�UD]VRGEDK�VRGLOR�FHORYÊNR�DSH�
ODFLMVNR�VRGLÊáH�NRW�UHYL]LMVNR�VRGLÊáH��Y�SULPHULK�VPUWQH
REVRGEH�SD� VR� ELOH� UD]VRGEH� YVHOHM� SUHSXÊáHQH�YODGDU�
MHYL�RGORáLWYL�

2� ,QWDEXODFLMVNHP�DOL�]HPOMLÊNRNQMLÌQHP�XUDGX� �8I�
IL]LR� WDYRODUH�� VR� SRURáDOL� Y� ���� SRURáLOX�� 2VHEMH
RPHQMHQLK�VRGLÊá�LQ�LQWDEXODFLMVNHJD�XUDGD�VR�VHVWDYOMDOL
SUHGVWRMQLN�� VHGHP� VYHWQLNRY�� WDMQLN�� WULMH� ]DSLVQLNDUML�
GYD� ND]HQVND� DNWXDUMD�� UHJLVWUDWRU�� SRPRÌQL� UHJLVWUDWRU�
YORÌQL� SURWRNROLVW�� RGSUDYOMDOHF� SRÊWH�� GHVHW� NDQFOLVWRY�
UDáXQRYRGVNL�UHYL]RU��SHW�VORY��]HPOMLÊNRNQMLÌQL�UHJLVWUD�
WRU�� WULMH� ]HPOMLÊNRNQMLÌQL� NDQFOLVWL�� WULMH� NDQFOLVWL�� VHO�
]DSRUQL� áXYDM�� WULMH� SRGáXYDML� LQ� ÊWLUMH� SD]QLNL�� ,PHQR�
YDQMH�VYHWQLNRY� MH�ELOR�Y� L]PHQLáQL�SULVWRMQRVWL�YODGDUMD
LQ�PHVWQHJD�SDWULFLMVNHJD� VYHWD� �&RQVLJOLR�GHL� 3DWUL]L�� ]
YODGDUMHYR� SRWUGLWYLMR�� 3DWULFLMVNL� VYHW� MH� LPHQRYDO� WXGL
VRGQH�XUDGQLNH��DNWXDUMH�LQ�SRPRÌQHJD�UHJLVWUDWRUMD��VOH
SD�VRGQL�XUDG��/HWQL�L]GDWHN�L]�PHVWQH�EODJDMQH�]D�SODáH
RVHEMD� MH� ]QDÊDO� ������� JOG�� 3R� SRWUHEL� VR� ]DSRVORYDOL
GRGDWQH�RVHEH�NRW�GLXUQLVWH�]�GQHYQR�SODáR���JOG�

E�� 0HUNDQWLOQR� LQ� PHQLáQR� VRGLÊáH� WHU� SRPRUVNL
NRQ]XODW� �7ULEXQDOH�GL�FDPELR�H�PHUFDQWLOH�H�FRQVRODWR
GHO� PDUH�� MH� ELOR� VRGLÊáH� ]D� SULYLOHJLUDQH� ]DGHYH� LQ
RVHEH�� LQ� VLFHU� SURWRNROLUDQH� JURVLVWLáQH� WUJRYFH�� UH]L�
GHQWQH� NRQ]XOH�� WUJRYVNH� SUHGVWDYQLNH� LQ� DNWLYQH� GR�
PDáH� LQ� WXMH� NDSLWDQH� WHU�PRUQDUMH� WUJRYVNLK� ODGLM�� 3UL�
VWRMQR� MH� ELOR� ]D� PHQLáQH� LQ� WUJRYLQVNH� ]DGHYH� WHU� ]D

SRPRUVNH� SUDYGH�� NL� VR� ]DGHYDOH�PXVOLPDQH�� ]� L]MHPR
WXUÊNLK��NL�VR�VRGLOH�Y�SULVWRMQRVW�PHVWQHJD�LQ�GHÌHOQHJD
VRGLÊáD�� 'HORYDOR� MH� SR� HQDNLK� SUDYLOLK� NRW� PHVWQR� LQ
GHÌHOQR� VRGLÊáH�� OH� V� NUDMÊLPL� áDVRYQLPL� WHUPLQL� LQ� Y
PQRJLK� ]DGHYDK� ]� XVWQR� SURFHGXUR�� 3UHN� GHOHJLUDQHJD
VYHWQLND� MH� SUHYHUMDOR� VSRVREQRVWL� LQ� PDWHULDOQH� ]PRJ�
OMLYRVWL�RVHE��NL�VR�SURVLOH�]D�VWDWXV�JURVLVWLáQLK�WUJRYFHY�
1D� RVQRYL� PQHQMD� JXEHUQLMD� MLK� MH� SUHSXÊáDOR� K� JUR�
VLVWLáQHPX�XGHMVWYRYDQMX�Y�7UVWX��.RPLVLMVNL�]DSLVQLN� LQ
GRND]LOD�R�XVWUH]QRVWL�PDWHULDOQHJD� IRQGD�� NL� VR�JD� ]D�
EHOHÌLOL� WXGL� Y� PDWULNXOR� JURVLVWLáQLK� SRGMHWLM�� VR� ELOL
YNOMXáHQL� Y� UHJLVWUDWXUR� VRGLÊáD�� NL� VR� JD� ODKNR� XSQLNL
SURVLOL� ]D� NRSLMH� GRNXPHQWRY�� 7XGL� WR� VRGLÊáH� MH� ELOR
SRGUHMHQR� DSHODFLMVNHPX� VRGLÊáX� Y� &HORYFX�� YLÊMHPX
VRGLÊáX�QD�'XQDMX�LQ�YUKRYQLP�LQÊWDQFDP�REUDYQDYDQLK
]DGHY�� =DSRVORYDOR� MH� SUHGVWRMQLND�� SHW� UHIHUHQWRY�� WUL
RGERUQLNH��WUL�QDGRPHVWQH�RGERUQLNH�L]�YUVW�PHUNDQWLOQH
VNXSQRVWL��WDMQLND��GYD�YORÌQD�SURWRNROLVWD��ÊSHGLWHUMD�LQ
UHJLVWUDWRUMD�� SRPRáQLND� UHJLVWUDWRUMD�� ÊHVW� NDQFOLVWRY� LQ
WUL�VOH��3ODáH�RPHQMHQHJD�RVHEMD�MH�L]SODáHYDOD�NRPRUQD
EODJDMQD�Y�]QHVNX��������JOG�QD�OHWR�

F�� 3UHWRUQR� VRGLÊáH� �*LXGL]LR� SUHWRULR�� MH� ELOR� SUL�
VWRMQR� ]D� SUHELYDOVWYR� WUÌDÊNHJD� SRGHÌHOMD� LQ� ]D� SUHEL�
YDOFH� PHVWD�� ]� L]MHPR� SOHPVWYD�� GXKRYÊáLQH� LQ� JURVL�
VWLáQLK�WUJRYFHY��3UHG�WHP�VRGLÊáHP�VR�SRWHNDOH�SUDYGH
XVWQR��3UHWRU�MH�VNUEHO�Y�SUYL�YUVWL�]D�GRVHJR�VSUDYH�PHG
VWUDQHPD� LQ� MLP� SRPDJDO� SUL� HNVSR]LFLML� ]DGHY� WHU� GR�
ND]RY�� áH� QLVR� UD]SRODJDOL� ]� RGYHWQLNRP�� 3UHWRUQR� VR�
GLÊáH�MH�ELOR�GHOHJLUDQR�REODVWYR�PHVWQHJD�LQ�GHÌHOQHJD
VRGLÊáD�]D�SRWUHEH�RNROLFH�Y�FLYLOQLK�]DGHYDK�LQ�PDQMÊLK
SUHNUÊNLK� LQ� NRW� WDNR� MH� LPHOR� Y� VYRMHP� VHVWDYX� WXGL
DNWXDUMD�]D�SXSLODUQH�]DGHYH���NL�MH�ELO�SULVWRMHQ�]D�SUR�
WRNRO� YDURYDQFHY��QMLKRYLK� LPHWLM� LQ� XSRUDEH�QMLKRYHJD
GHQDUMD�� 7R� VRGLÊáH� MH� GHORYDOR� SR� HQDNLK� SUDYLOLK� NRW
GUXJD��OH�]�QLÌMLPL�VRGQLPL�SULVWRMELQDPL��2VHEMH�VR�VH�
VWDYOMDOL� SUHWRU�� DNWXDU� ]D� VRGQH� ]DGHYH�� DNWXDU� ]D� YD�
UXÊWYR�� NDQFOLVW� LQ� WULMH� VOL�� 9VH� MH� L]YROLO� VYHW� PHVWQLK
SDWULFLMHY��SUHGVWRMQLND�SD�SRWUGLO�YODGDU��/HWQL�VWURÊHN�]D
SODáH� RVHEMD�� Y� YLÊLQL� ������ JOG��� MH� ÊHO� L]� PHVWQH� EOD�
JDMQH��Y�NDWHUR�VR�VH�VWHNDOH�SUHWRUQH�SULVWRMELQH�

&HUNYHQD�REODVWYD

&HUNYHQR� REODVWYR� LQ� SRGUHMHQH� XVWDQRYH� VR� ELOH
ÊNRILMD� V� NDSLWOMHP� LQ� NRQ]LVWRULMHP�� ÉNRIRYR� PHVWR� MH
ELOR�RE�QDVWDQNX�SRURáLOD�YDNDQWQR��.DSLWHOM�VY��-XVWD�VR
VHVWDYOMDOL� SURÊW� LQ� JHQHUDOQL� ÊNRIRY� YLNDU�� GHNDQ�� RVHP
NDQRQLNRY�� RG� NDWHULK� VWD� ELOD� GYD� ÌXSQLND� VWDUHJD� LQ
QRYHJD�PHVWD��ÊWLUMH�YLNDUML��PHÌQDU� LQ�NDSLWHOMVNL� VOXJD�
.RQ]LVWRULM� VR� VHVWDYOMDOL� RE� ÊNRIX� SURÊW� LQ� JHQHUDOQL
YLNDU�� GHNDQ�� ÊWLUL� HIHNWLYQL� NDQRQLNL�� WULMH� VYHWQLNL�� RG
NDWHULK� MH� ELO� HGHQ� NDQFOLVW�� ÊWLUMH� SURVLQRGDOQL� HNVDPL�
QDWRUML�� ÊWLUMH� RNURÌQL� GHNDQL�� NDQFOLVW�� SLVDU� LQ� VOXJD�

� 3=NQ
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ÉNRIRYD� OHWQD� NRQJUXD� MH� ]QDÊDOD� ������ JOG�� LQ� ���
JOG�� ]D� VWDQRYDQMH�� NHU� ÊNRILMD� ÊH� QL� ELOD� ]JUDMHQD�
'RKRGHN� MH� L]SODáHYDO�GHOQR�YHUVNL� VNODG��GHOQR� MH�SUL�
KDMDO� RG� UHQW� NDSLWDOVNLK� QDORÌE�� ÉNRI� MH� LPHO� LQ�
ÊSHNFLMVNR�SULVWRMQRVW�QDG�QRUPDONDPL� LQ� WULYLDONDPL� WHU
Y� YHUVNLK� ]DGHYDK� QDG� ODWLQVNLPL� ÊRODPL�� 3UHGODJDO� MH
WXGL� NDQRQLNH�� 3URÊWRY� LQ� YLNDUMHY� OHWQL� GRKRGHN� MH
]QDÊDO�SR�������JOG��]�GRGDWNRP�����JOG��]D�VWDQRYDQMH�
GHNDQ� MH� GRELYDO� ���� JOG��� NDQRQLND�� NL� QLVWD� ELOD
ÌXSQLND������JOG���SUHRVWDOL�NOHULNL� LQ�RVHEMH�SD� VNXSQR
������JOG�

9�PHVWX�VWD�ELOL�ÌXSQLML�VWDUHJD�LQ�QRYHJD�PHVWD����9
SUYL� MH� ELOR� SROHJ� ÌXSQLND�� NL� JD� MH� LPHQRYDOD� NURQD�
RVHP� NRRSHUDQWRY�� RG� WHK� HQ� SUHGLNDWRU�� LQ� HQ� NR�
RSHUDQW� Y�SRGUXÌQLáQL� FHUNYL� VY��0DULMH� 3RPDJDM�� ËXS�
QLMD�QRYHJD�PHVWD�MH�ÊWHOD�SROHJ�ÌXSQLND��NL�VWD�JD�LPH�
QRYDOD� L]PHQLáQR� YODGDU� LQ� ÊNRI�� ÊHVW� NRRSHUDQWRY� LQ
NDSODQD�Y�SRGUXÌQLáQL�FHUNYL�VY��3HWUD��NL�JD�MH�LPHQRYDO
PHVWQL�PDJLVWUDW��ËXSQLND�QLVWD�LPHOD�VWDOQL�SODáL��SDá�SD
GRKRGHN�RG� ÊWROQH�SUDYLFH�� UD]SRODJDOD� VWD�]� EUH]SODá�
QLP� VWDQRYDQMHP� LQ� VNURPQLP� GRGDWNRP� L]� YHUVNHJD
VNODGD�� /HWQD� SODáD� NRRSHUDQWRY� MH� ELOD� ���� JOG�� L]
YHUVNHJD� VNODGD�� SUHGLNDWRU� Y� VWDUHP� PHVWX� MH� GRELYDO
GRGDWQLK� ���� GXNDWRY� L]� PHVWQH� EODJDMQH�� Y� QRYHP
PHVWX�SD����GXNDWRY� L]�YHUVNHJD� VNODGD��2G� WRG� VR� L]�
KDMDOH�WXGL�VWDQRYDQMVNH�QDMHPQLQH�]D�NRRSHUDQWH�

9�WUÌDÊNL�RNROLFL�DOL�WHULWRULMX�VR�ELOH�HQD�ÌXSQLMD��QD
2SáLQDK���� LQ� VHGHP� NDSODQLM�� 2SHQVNHJD� ÌXSQLND� MH
LPHQRYDO�PHVWQL�PDJLVWUDW��Y]GUÌHYDOL�SD�VR�JD�ÌXSOMDQL�
NL�VR�]D�QMHJRYR�NRQJUXR�RGGDMDOL�GHVHWLQR�SULGHODQHJD
YLQD� LQ� ÌLWD�� 7XGL� NDSODQLMH� V� .RQWRYHOD�� 3URVHND� LQ� L]
.ULÌD��� VR�VH�SUHÌLYOMDOH�]�GDMDWYDPL�SUHELYDOFHY��Y�%D�
]RYLFL�LQ�ÉNHGQMX���]�GDMDWYDPL�LQ�GHOQR�]�GRWDFLMDPL�L]
YHUVNHJD�VNODGD�R]LURPD�L]�PHVWQH�EODJDMQH��QD�.DWLQDUL
LQ�Y�%DUNRYOMDK���SD�]�OHWQR�SODáR�����JOG�� L]�YHUVNHJD
VNODGD�� .DSODQL�� NL� VR� LPHOL� ÊROVNL� SRXN� ]D� RWURNH�� VR
SUHMHPDOL�GRGDWQLK�����JOG��SODáLOD�LQ����JOG��]D�ÊROVNH
SRWUHEÊáLQH�L]�PHVWQH�EODJDMQH�

���3252Ý,/2��2�35(%,9$/6798�,1�*2632'$56.,+
'2%5,1$+�7(5�325$%,�/(�7(+

3UHELYDOVWYR��ÇWHYLOR�LQ�VHVWDY

9� GUXJHP� SRURáLOX�� NL� RGJRYDUMD� QD� YSUDÊDQMD� R
SUHELYDOVWYX� LQ� QMHJRYLK� YLULK� SUHÌLYOMDQMD�� MH� ]DSLVDQR�
GD� MH� WDNUDW� QD� WUÌDÊNHP� R]HPOMX�� VH� SUDYL� QD� R]HPOMX

WUÌDÊNH� REáLQH�� ÌLYHOR�� YNOMXáQR� V� WXMFL�� ������� SUHEL�
YDOFHY�� RG� WHJD� ������� Y� PHVWX�� ������ SD� Y� ��� QD�
VHOMLK���SRGHÌHOMD��,]YRU�WHJD�SRGDWND�QL�RPHQMHQ��GRP�
QHYDWL� SD� VPHPR�� GD� JUH� ]D� ÊWHYLOR�� NL� JD� MH� WUÌDÊNL
PDJLVWUDW�XJRWRYLO�V�SULODJRGLWYLMR�UH]XOWDWRY�NRQVNULSFLM�
VNHJD� ÊWHWMD�]D� OHWR������QD�RVQRYL� HYLGHQF�R� VSURWQLK
VSUHPHPEDK�VWDQMD�SUHELYDOVWYD��.RQVNULSFLMVNL�L]ND]L�]D
OHWR�������NDWHULK�SULSUDYD�VH�MH�]DUDGL�WHÌDY�SUL�]ELUDQMX
SRGDWNRY�]DYOHNOD�GR�NRQFD�DSULOD���������VH�Y�WUÌDÊNLK
DUKLYLK� QLVR� RKUDQLOL�� 2� QMLK� SD� SRURáD� %URGPDQQ�� NL
QDYDMD��������SUHELYDOFHY���������Y�PHVWX�LQ�������QD
SRGHÌHOMX��� D� EUH]� WXMFHY� �%URGPDQQ�� ������ ���� 8SR�
ÊWHYDMRá� SRYSUHáQR� ÊWHYLOR� WXMFHY�� NL� MH� PHG� GUXJLP� Y
WLVWLK� OHWLK�QDUDÊáDOR�� VH�SRGDWND���QH�JOHGH�QD� ÊWHYLOQD
YSUDÊDQMD�� NL� VH� SRVWDYOMDMR� JOHGH� NULWHULMHY� RSUHGH�
OMHYDQMD� WXMVWYD� LQ� VDPH� WRáQRVWL� ÊWHWMD�� NL� MH� ELOD� Y� SUL�
VWDQLÊNHP�PHVWX�ÌH�Y�QRUPDOQLK�RNROLÊáLQDK�WDNR�YSUDÊ�
OLYD��� ]GLWD�GRVOHGQD��8MHPD� VH� WXGL�SRGDWHN�R�������
SUHELYDOFLK�� YNOMXáQR� V� WXMFL�� L]� DYVWULMVNLK� VWDWLVWLN� Y
IUDQFRVNLK� YRMDÊNLK� DUKLYLK� ]� ]DVHGHQLK� R]HPHOM�� NL� JD
QDYDMD� -DQH]� ÉXPUDGD� LQ� NL� MH� SRWHPWDNHP� RáLWQR� UH�
]XOWDW�NRQVNULSFLMH�]D�OHWR�������ÉXPUDGD������������

3UHELYDOVWYR���MH�SRURáDOD�VWDWLVWLáQD�NRPLVLMD���VH�MH
JOHGH�QD�JRVSRGDUVNH�YLUH�GHOLOR�QD�SRVHVWQLNH��WUJRYFH�
NDSLWDOLVWH��REUWQLNH��ULELáH�LQ�WLVWH��NL�VR�VH�SUHÌLYOMDOL�]
REUWQR� LQ�GUXJR�SURL]YRGQR�GHMDYQRVWMR� �LQGXVWULD�� R]L�
URPD� ]� GQLQDUVNLP� ]DVOXÌNRP� �JXDGDJQR� JLRUQDOLHUR��
3RVHVWQLNL�VR�ÌLYHOL�RG�GRKRGNRY�KLÊ�LQ�]HPOMH��NL�VR�MLK
LPHOL�Y�ODVWL��0HG�QMLPL�VR�ELOL�SDWULFLML��NL�SD�VR�ELOL�OH�Y
UHGNLK� SULPHULK� SUHPRÌQL�� 2G� WUJRYFHY� VR� ELOL� QDM�
SUHPRÌQHMÊL�JURVLVWL��0QRJL�L]PHG�WHK�VR�ELOL�ODVWQLNL�KLÊ
LQ�NPHáNLK�SULVWDY�QD�SRGHÌHOMX�� V� VYRMLPL�GHMDYQRVWPL
VR�GDMDOL�GHOR�LQ�]DVOXÌHN�WLVRáLP�RVHEDP��YLU�QMLKRYHJD
JRVSRGDUVNHJD� XVSHKD� SD� VR� ELOL� GREUL� SRVOL�� NL� VR� MLK
VNOHSDOL��áH�VWD�ELOL�SRPRUVND�SORYED�LQ�WUJRYLQD�SURVWL�LQ
QHRYLUDQL�� .DSLWDOLVWRY�� ÌLYHáLK� RG� REUHVWL� NDSLWDOVNLK
YODJDQM�� MH� ELOR� OH� PDOR�� 2EUWQLNL� LQ� URNRGHOFL� SD� VR
RSUDYOMDOL�VYRMH�SRNOLFH�EUH]�YVDNUÊQLK�SULYDWLYQLK�SULYL�
OHJLMHY�� QD� SURVWHP� WUJX� LQ� L]YHQ� FHKRYVNLK� DOL� GUXJLK
NRUSRUDWLYQLK� VLVWHPRY�� 1HNDWHUL� VR� SRVHGRYDOL� VLFHU
VNURPQH�KLÊH� LQ� YáDVLK� WXGL� NDN�YLQRJUDG�� YHáLQD� VH� MH
SUHÌLYOMDOD� ]�GHORP��NL� VWD�JD�XVWYDUMDOD� WUJRYLQD� LQ�SR�
PRUVWYR��.HU�VR�VH�OH�UHGNL� ORWHYDOL�ULELÊNHJD�SRNOLFD�� MH
ELOR�ULELáHY�]HOR�PDOR�LQ�WL�VR�]DVOXÌLOL�OH�]D�]DGRÊáDQMH
SUHÌLYHWYHQLP� SRWUHEDP� GUXÌLQ�� 0RUQDUMHY� SD� MH� ELOR
VDPR����LQ�WUJRYVND�PRUQDULFD�MH�]DWR�]DSRVORYDOD�PRU�
QDUMH�LQ�SRPRUVNR�RVHEMH�]�5HNH�LQ�L]�EOLÌQMH�RNROLFH�

�� �QLJEF=�OR��*=NEFA�3AHEGA�KVENKI=�OR���JPKJ=�1=RI=PQNC=��� �QLJEF=�OR��'ANJAF=��� (=LH=JEFA�OR��%EANKJEI=�OR��*=NPEJ=�KVENKI=�OR��(NE�=�
�� (=LH=JEFE�OR��*=NEFA�*=C@=HAJA�KV��OR��)KRNAJ?=��� (=LH=JEFE�0R��PNKFE?A�KVENKI=�OR��'ANJAF=��LKOPKH=��� !R=J=FOPED�OKOAOG=D�EJ�@R=J=FOPED�R=OAD�
�� �$1��* ��N?DEREK�@AH�*=CEOPN=PK� ERE?K� �* 
�>����� #���A�������������
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0HG� WLVWLPL�� NL� VR� GRKRGNH� ]D� SUHÌLYOMDQMH� áUSDOL� L]
VSURWQHJD� YVDNGDQMHJD� ]DVOXÌND�� VR� ELOL� VHQVDOL���� IDNL�
QL����REUWQL�SRPRáQLNL��PDORYDUML�LQ�GUXJL�QHNYDOLILFLUDQL
GHODYFL� WHU� GHODYFL�� ]DSRVOHQL� Y� ODGMHGHOQLÊWYX�� 5D]HQ
UHGNLK�VHQVDORY��NDWHULK�ÊWHYLOR�VH�MH�VSUHPLQMDOR�VNODGQR
V� VWDQMHP� Y� WUJRYLQL� LQ� SRPRUVWYX�� MH� ELO� WR� QDMUHYQHMÊL
GUXÌEHQL� VORM�� 1D� SRGHÌHOMX� MH� GHO� SUHELYDOVWYD� UD]SR�
ODJDO� V� VYRMLPL� YLQRJUDGL� LQ� GUXJLPL� REGHORYDOQLPL� SR�
YUÊLQDPL�� QD� NDWHULK� MH� SULGHODO� YUWQLQH� ]D� SURGDMR� QD
PHVWQL� WUJ��GHO�NPHáNHJD�SUHELYDOVWYD� MH�REGHORYDO� WXMH
YLQRJUDGH� �QD�SRO�� �D�PHWi����� GHO� WUÌDÊNHJD�RNROLÊNHJD
SUHELYDOVWYD��PHG�NDWHULP� MH�ELOR�GREUR� VWRMHáLK� �EHQH�
VWDQWL��]HOR�PDOR��SD�VH�MH�SUHÌLYOMDO�]�GQLQDUVNLP�GHORP�
9UHGQRVW� DJUDUQH� SRVHVWL�� FHQH� NPHWLMVNLK� SULGHONRY� LQ
SUHÌLWHN� YVHK� RSLVDQLK� �UD]UHGRY�� VR� ELOL� RGYLVQL� RG
UD]PHU� Y� WUJRYLQL� LQ� SRPRUVWYX�� 7HPD� GYHPD� MH� GRO�
JRYDOR�WUÌDÊNR�SUHELYDOVWYR��YVH��NDU�MH�LPHOR��LQ�]DWR�QL
ELOR� QLNROL� PRJRáH� WRáQHMH� RFHQLWL� QMHJRYH� LPRYLWRVWL�
/H� WUJRYLQD� LQ� SRPRUVWYR� VWD� RPRJRáDOD� SUHÌLWHN� YVHK
GUXÌEHQLK� VORMHY�� =� QMXQLP� XSDGRP� MH� SDGDOD� WXGL
YUHGQRVW�YVHJD�RVWDOHJD�

3URL]YRGQMD�LQ�SUHVNUED�]�ÉLYLOL

ËLYLOVND� LQ� GUXJD� SUHVNUED� MH� ELOD� VSORK�PHG� RVUHG�
QMLPL� VNORSL� WRYUVWQLK� SRL]YHGE�� L]� RÌMLK� YRMDÊNLK
UD]ORJRY��SD�WXGL�]D�UD]XPHYDQMH�JRVSRGDUVNLK�RVQRY�LQ
SRWUHE�ORNDOQHJD�SUHELYDOVWYD��7R�WHP�EROM�Y�PHVWX��NMHU
MH�SRYSUDÊHYDQMH�SR�ÌLYLOLK�WXGL�]DUDGL�SULVWDQLÊNH�YORJH
LQ� YHOLNHJD� SUHWRND� SUHELYDOVWYD� GDOHá� SUHVHJDOR� ]PRJ�
OMLYRVWL�NUDMHYQH�NPHWLMVNH�SURL]YRGQMH��2�DJUDUQLK�SRYU�
ÊLQDK� WUÌDÊNHJD� REPRáMD� GDMHMR� SRURáHYDOFL� UD]XPHWL�
GD�VR�ELOH� UD]PHURPD�VNRSH��2EVHJDOH�VR�YUWRYH��YLQR�
JUDGH��RUQLFH�V� WUWDPL��VNURPQR�ÊWHYLOR� WUDYQLNRY��QHSR�
PHPEQH�JR]GQH�SRYUÊLQH��]�JUPLáHYMHP�SRUDÊáHQ�VYHW�
RE�PRUMX�VROLQH��SDÊQLNH� LQ�QHURGRYLWQR�NDPQLWR�JPDM�
QR��2�REVHJX�PHVWQHJD�REPRáMD�LQ�SRVDPH]QLK�YDÊNLK
R]HPHOM� WHU� ]HPOMLÊá� QL� ELOR� PRJRáH� SRURáDWL�� NHU� ]
PHULWYDPL�]QRWUDM�REáLQVNHJD�REPRáMD�QLVR�UD]SRODJDOL�
7R� SD� ]DUDGL� WHJD�� NHU� MH� 7UVW� NRW� VYRERGQR� SULVWDQLÊáH
XÌLYDO� SRVHEQH� SULYLOHJLMH�� RSURÊáHQ� MH� ELO� YVDNUÊQLK
NRQWULEXFLM��YRMDÊNH�REYH]QRVWL�LQ�GUXJLK�GDMDWHY��,]PHUD
]HPOMLÊá�� REVHJD� YDVL� LQ�PHVWD� MH� ELOD� SRWHPWDNHP� RG�
YHá����&HOR�REáLQVNR�R]HPOMH���VR�QDJODÊDOL�SRURáHYDOFL
�� VL� MH� ELOR� WUHED� SUHGVWDYOMDWL� NRW� HQRYLW� NRUSXV� LQ
SUHELYDOFH� NRW� �GUXÌLQR�� NDWHUH� áODQL� ÌLYLMR� WDNR� UHNRá
VNXSDM� LQ� VR� RGYLVQL� HGLQROH� RG� PHVWD�� NRW� JODYQHJD
WHULWRULDOQHJD�QDáHOVWYD��

/HWQD� SRVHWHY� LQ� SULGHODYD� QD� URGRYLWQHP� VYHWX� MH
SULND]DQD�Y�WDEHOL���

7DEHOD����/HWQD�SRVHWHY�LQ�SULGHODYD�
7DEOH����$QQXDO�LQSXW�DQG�\LHOG�

9UVWD�SULGHOND 3RVHMDQR 3ULGHODQR
SÊHQLFD �������VWRWRY ����������������VWRWRY
UÌ ������ ��������
MHáPHQ ������ ���������
RYHV �������� ����������
VLUN ������ ��������
ILÌRO ������ ���������������
ERE �������� ����������
JUDK �������� ����������
OHáD ������� ����������
NURPSLU �������� ����������������
YLQR ����������������OLWURY

3ULGHODQHJD� VHQD� LQ� VWHOMH�QLVR�QLNROL� L]PHULOL� ]DUDGL
SUHM� RPHQMHQLK� UD]ORJRY� LQ� ]DQHPDUOMLYLK� NROLáLQ�� 3UH�
RVWDOL�SULGHONL�VR�ELOL�ÊH�VDGMH�LQ�ROMH��9VL�SURL]YRGL�VR�VH
SRUDELOL� QD� 7UÌDÊNHP� LQ� QLVR� ]DGRÊáDOL� QLWL� ]D� SRWUHEH
HQHJD�PHVHFD��0DQMÊH�NROLáLQH�YLQD� VR� L]YR]LOL�Y�QHP�
ÊNH�GHÌHOH�LQ�UDYQR�WDNR�NDNR�EROMÊR�ULER��PHGWHP�NR�VH
MH�ULEML�XORY�SRUDELO�GQHYQR�Y�PHVWX��YNOMXáQR�V�WXQR��NL
VR�MR�ORYLOL�QD�REPRáMX�*UOMDQD�LQ�6Y�� -HUQHMD��6DUGRQH�
NRQ]HUYLUDQH� Y� VROL�� VR� SURGDMDOL� NRW� ÌLYHÌ� ]D� ODGLMVNH
SRVDGNH� LQ�]D� UHYQHMÊH� ORNDOQR�SUHELYDOVWYR��2G�YHOLNH
ÌLYLQH� MH� ELOR� ���� NRQM�� ���� YRORY� LQ� ���� NUDY�� 5D]HQ
NRQM�Y�PHVWX��SRÊWQLK�NRQM�Y�.ULÌX�LQ�WLVWLK��NL�VR�MLK�]D
VYRMH� SRWUHEH� LPHOL� SRGHÌHOVNL� NXUDWL�� MH� YVD� ÌLYLQD
VOXÌLOD� SUL� NPHáNHP� GHOX�� ËLYDOL� QLVR� Y]UHMDOL� ]D� SUH�
KUDPEHQH�SRWUHEH� LQ�QREHQD�ÌLYDO�QL�ELOD� ]DNODQD� Y� WH
QDPHQH�

���3252Ý,/2��2�35,'(/.,+�2.2/,&(

2GJRYRUL� QD� YSUDÊDQMD� WHJD� SRURáLOD� VR� ]DMHWL� ÌH� Y
SUHMÊQMHP��WDNR�GD�VR�VH�SRURáHYDOFL�RPHMLOL�QD�SRQRYQR
QDYHGER�NUDMHYQLK�SURL]YRGRY�LQ�QMLKRYR�QDPHPEQRVW�

���3252Ý,/2��2�892=8�,1�,=9258
3275(%1,+�È,9,/

2E� WDNR� VNURPQLK� NUDMHYQLK� SURL]YRGQLK� ]PRJOML�
YRVWLK�MH�ELOD�ÌLYLOVND�SUHVNUED�PRáQR�RGYLVQD�RG�XYR]D�
2�NROLáLQDK� LQ� NUDMHYQHP� L]YRUX� SURL]YRGRY� OHWD� ����
VR�SRURáDOL�Y�UD]SUHGHOQLFL��NL�MH�VWUQMHQD�Y�WDEHOL���

�� *A
AP=NFE��� +KO=ÜE��� 0�PAI�OK�IE
HFAJE�OLKHKREJ=NFE�EIAJKR=JE�I=J@NEFANFE
�J=�GIAPEF=D� EIAJKR=JED�I=J@NEFA
�GE�OK�FED�J=�LK@A�AHFQ�LKOA@KR=HE�IA
Ü=JE�
�� 1ANAVEF=JOGED� EJ� FK�ABEJOGED� G=P=OPNOGED�IANEPAR� J=� 1N�=
GAI�JEOK� KLN=REHE� P=GK� @=� PN�=
G=� K>ÜEJ=� N=VLKH=C=� O=IK� O� BN=J?EO?AFOGEIG=P=OPNKI��3AÜ�K�PAI�!KNOE� ����
�
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7DEHOD����.ROLàLQH�LQ�JHRJUDIVNL�L]YRU�XYR]D�]D�ËLYLOVNR�SUHVNUER�
7DEOH����4XDQWLWLHV�DQG�JHRJUDSKLFDO�RULJLQ�RI�LPSRUWHG�IRRGVWXIIV�

9UVWD�EODJD 8YRÌHQD�NROLáLQD ,]YRU
2GUDVOR�JRYHGR �������JODY 2JUVND��.RURÊND��ÉWDMHUVND��.UDQMVND��+UYDÊND
7HOHWD ������JODY .UDQMVND��*RULÊND
6NRSOMHQFL ������JODY .UDQMVND��*RULÊND��,VWUD
-DQáNL ������JODY ,G�
3UDÊLáL ������JODY .UDQMVND��+UYDÊND
3UÊXWL ������NRVRY ,VWUD��,WDOLMD��.UDQMVND��+UYDÊND
6ODQR�PHVR ������IXQWRY�� 'DOPDFLMD��9HQHWR
6DUGHOH�LQ�VDUGRQL�Y�VROL �������IXQWRY 6LFLOLMD��'DOPDFLMD��,VWUD
2OMH ������YHGHU�� $SXOLMD��%HUEHULMD��'DOPDFLMD��,VWUD��*HQRYD��3URYDQVD
0DVOR �������IXQWRY .UDQMVND��ÉWDMHUVND��+UYDÊND
ËJDQMH ������YHGHU ÉSDQLMD��6LFLOLMD��$SXOLMD��'DOPDFLMD��/HYDQW
/RM ������VWRWRY 'DOPDFLMD��5RPDJQD��/HYDQW
6ODQLQD ������VWRWRY .UDQMVND��,WDOLMD��+UYDÊND
3ÊHQLFD�]D�SRWUHEH�SUHE� �������VWDURY�� ,WDOLMD��.UDQMVND��)XUODQLMD��2JUVND��áUQRPRUVNH�GHÌHOH
3ÊHQLFD�]D�SRWUHEH�ODGLM �������VWDURY ,G�
6LUN ������VWDURY ,WDOLMD��)XUODQLMD��+UYDÊND��$OEDQLMD
5Ì �������VWDURY .UDQMVND��)XUODQLMD��,WDOLMD
-HáPHQ �������VWDURY $YVWULMD��.UDQMVND��)XUODQLMD
0RND ������VWRWRY .UDQMVND��ÉWDMHUVND��9HQHWR��$YVWULMD
2YHV ������VWRWRY ,WDOLMD��.UDQMVND
9LQR ��������YHGHU )XUODQLMD��,VWUD��'DOPDFLMD��3DSHÊND�GUÌDYD
)LÌRO ������VWDURY ,WDOLMD��.UDQMVND��)XUODQLMD
.LV ������YHGHU )XUODQLMD��'DOPDFLMD��.UDQMVND
6HQR �������VWRWRY 7UÌLá��0RQIDOFRQH���,VWUD��.UDQMVND��)XUODQLMD
6ODPD �������VWRWRY ,G�
'UYD ��������NODIWHU�� ,VWUD��5HND��.UDQMVND��)XUODQLMD
6RO �������VWDURY 6LFLOLMD��6DUGLQLMD��%HUEHULMD��ÉSDQLMD��>QHUD]EUDQR@
/HáD ����VWDURY .UDQMVND��,WDOLMD��$YVWULMD
5LÌ �������VWRWRY ,WDOLMD
*UDK ����VWDURY .UDQMVND��,WDOLMD��$YVWULMD
%RE ����VWDURY ,WDOLMD��%HUEHULMD��$SXOLMD
.URPSLU ����VWDURY .UDQMVND��)XUODQLMD

���3252Ý,/2��'5È$91$�,1�=$6(%1$�2%571$
7(5�0$18)$.7851$�/(71$�352,=92'1-$

,1�1-(12�75È(1-(

3HWL�SULND]�MH�ELO�SRVYHáHQ�MDYQLP�LQ�]DVHEQLP�REUW�
QLP�R]LURPD�PDQXIDNWXUQLP�SURL]YDMDOQLP�GHMDYQRVWLP
LQ�WUJRYLQL��3RURáHYDOFL�XYRGRPD�RSR]DUMDMR��GD�MH�ELOR
]D�XJRWDYOMDQMH�UD]PHUMD�PHG�WUÌDÊNR�WUJRYLQR�LQ�GUÌDY�
QLP� JRVSRGDUVWYRP� SRWUHEQR� UD]OLNRYDWL� PHG� JRVSR�
GDUVNLPL�SRGURáML� LQ�YLUL�GRKRGNRY��NL� VR�ELOL�Y�GRPHQL

GUÌDYH��LQ�WLVWLPL��V�NDWHULPL�VR�VH�ODKNR�SURVWR�XNYDUMDOL
]DVHEQLNL�

'UÌDYD� VL� MH� ODVWLOD� PRQRSROQR� SUDYLFR� WUJRYLQH� V
VROMR�� WREDNRP�� VROLWURP�� VPRGQLNRP�� SRUFHODQRP� LQ
YVHPL� UXGQLPL� ERJDVWYL�� 0HG� WHPL� VR� ELOL�� ÌLYR� VUHEUR
�L]YDÌDOL�VR�JD�Y�,WDOLMR��ÉSDQLMR�LQ�$PHULNR���ÌLYRVUHEURY
NORULG�� UGHáL� SUHFLSLWDW� LQ� ÌLYRVUHEURY� VXEOLPDW� �QDPH�
QMHQL� Y� ,WDOLMR��� DPRQLMHYD� VRO� LQ�*ODXEHUMHYD� VRO��� �]D
1HPáLMR� LQ� ,WDOLMR��� FLQREHU��� �]D� ,WDOLMR� LQ� $PHULNR��
VYLQáHYD� JODMHQND� LQ� PDJQH]LM� �]D� ,WDOLMR��� YLWULRO��� �]D

�� ��BQJP�������GC��� ��RA@NK����������H��� ��OP=N����������H��� ��GH=BPN=�HAO=��������I��
�� +=PNEFAR�OQHB=P��� �ERKONA>NKR�OQHBE@�IEJAN=H�R�K>HEGE�N@AÜED�GNEOP=HKR�=HE�N@AÜAC=�LN=DQ�EV�E@NEFOGAC=�NQ@JEG=��� (KJ?AJPNEN=J=��RALHKR=�GEOHEJ=�HA�LK�RE@AVQ�PA�G=�KHFJ=P=�PAGKÜEJ=�
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,WDOLMR��1HPáLMR�LQ�/HYDQW���PRGUD�JDOLFD��]D�,WDOLMR���FLQN
�]D� ,WDOLMR���PHGHQLQD� �]D� /HYDQW� LQ� ,WDOLMR�� LQ� EDNHU� �]D
,WDOLMR��� 7D� L]YR]� MH� SRWHNDO� L]NOMXáQR� SURWL� GHQDUQHPX
SODáLOX�LQ�MH�ELO�Y�DNWLYL��R�QMHJRYHP�REVHJX�SD�NRPLVLMD
QL�PRJOD�SRURáDWL��NHU� MH�ELO�XJRWRYOMLY� VDPR�QD�RVQRYL
XSUDYQLK�ELODQF�YODGQLK�SRGMHWLM�

1RVLOFL� ]DVHEQH� WUJRYVNH� LQLFLDWLYH� VR� ELOL� YHáLQRPD
WXMFL� UD]QHJD� L]YRUD��NL� VR� VH�ELOL�SULVHOLOL�Y�7UVW� LQ� VH� WX
XVWDOLOL�Y�VNODGX�V�SURVWRSULVWDQLÊNLPL�SULYLOHJLML��'HO�VH�MH
XNYDUMDO�]�JURVLVWLáQLP�L]YR]RP�LQ�XYR]RP��GHO�V� WUJRYL�
QR�NRQ]XPQHJD�EODJD�QD�GUREQR��WDNR�QDUDYQLK�SURL]YR�
GRY�NRW�L]GHONRY�YVHK�YUVW�LQ�QDMUD]OLáQHMÊHJD�QRWUDQMHJD
WHU�]XQDQMHJD�L]YRUD��.HU�MH�ELOR�ORNDOQLK�QDUDYQLK�SULGHO�
NRY�WDNR�PDOR��MH�SULÊOD�Y�SRÊWHY�VDPR�YUHGQRVW�L]PHQMD�
YH�PDOHJD�REVHJD�]D�YVDNRGQHYQR�SRUDER��1HSULPHUQR
YHáMR�WHÌR�VR�LPHOL�SURL]YRGL�PDQXIDNWXUQLK�R]LURPD�WR�
YDUQLÊNLK�REUDWRY��1DMSRPHPEQHMÊL� VR�ELOL�����ÌJDQMDUQ
R]LURPD� SURL]YDMDOQLF� UR]ROLMHY� YVHK� YUVW�� �� PLODUQ�� �
VYHáDUQH� ��� YRVNRYL�� �� ORMHYL��� �� UDILQHULML� VODGNRUMD�� �
YUYDUQL���� L]GHORYDOQLFL�SODWQD����SURL]YDMDOQL� WHVWHQLQ���
SUHGHORYDOQLFH�VDGMD����EDUYDUQD�UGHáH�SUHMH����ORQáDUQD
DQJOHÊNH�PDMROLNH����SLYRYDUQL�LQ���L]GHORYDOQLFD�LJUDOQLK
NDUW��àHSUDY� MH�ELOR� WUHED�YVR� VXURYLQR�XYDÌDWL�� VR� LPHOL
SURL]YRGQL� REUDWL� SR]LWLYQR� WUJRYLQVNR� L]PHQMDYR� LQ� VR
]DSRVORYDOL�ÊWHYLOQR�GHORYQR�VLOR��'REHU�GRQRV�MLP�MH�]D�
JRWDYOMDOR�SRYSUDÊHYDQMH�Y�DYVWULMVNLK�GHÌHODK�LQ�Y�WXMLQL�
5R]ROLMHYH�SLMDáH�VR� LPHOH�XJRGQR� WUÌLÊáH�Y�1HPáLML��QD
3ROMVNHP��Y�5XVLML��]D�=DKRGX�LQ�Y�JUÊNR�WXUÊNHP�RWRáMX�
0LODUQH� VR�SURGDMDOH�SURL]YRGH�Y�1HPáLMR��ÉYLFR��/RP�
EDUGLMR��QD�7LUROVNR��Y�]DKRGQR�(YURSR�LQ�Y�$PHULNR��9R�
ÊáHQH� VYHáH� VR� SRWRYDOH� SUHGYVHP� Y� 1HDSHOMVNR� NUD�
OMHVWYR�� /RPEDUGLMR� LQ� /HYDQW�� ORMHYH� SD� VR� LPHOH� VYRMH
SRUDEQLNH�QD�7UÌDÊNHP� LQ� Y� VRVHGQMLK�GHÌHODK�� 6ODGNRU
VR� L]YDÌDOL�Y�1HPáLMR�� ,WDOLMR� LQ�/HYDQW��YUYDUQH�VR�RVNU�
ERYDOH� ORNDOQH� ODGMHGHOQLFH� LQ� ODGMHYMH��NL� MH�SULKDMDOR�Y
SULVWDQLÊáH�� 3ODWQR�� LPHQRYDQR� �ORXQHWWHV��� VH� MH� SURGD�
MDOR� QD� ORNDOQL� UDYQL�� V� WHP� GD� SURL]YRGQMD� QL� ELOD� NRV
SRWUHEDP�� 6DGQL� L]GHONL� VR� ÊOL� Y� SURPHW� Y� DYVWULMVNLK� LQ
QHPÊNLK�GHÌHODK��Y�ÉOH]LML��6DÊNL��ÉYLFL�LQ�/RPEDUGLML��$Q�
JOHÊND�PDMROLND� MH�RVWDMDOD�Y�7UVWX��SRYSUDÊHYDOL�SR�QMHM
SD� VR� WXGL�QD�1HPÊNHP��2JUVNHP� LQ�Y�/HYDQWX�� ,JUDOQH
NDUWH� VR� ELOH� QDPHQMHQH� Y� JODYQHP� WUÌDÊNHPX� WUÌLÊáX�
9UHGQRVWL� OHWQH� SURL]YRGQMH� WHJD� EODJD� QL� ELOR�PRJRáH
QDYHVWL��NHU�MH�ELOD�RGYLVQD�RG�FHQH�XYRÌHQLK�VXURYLQ��WD
SD�RG�VSUHPLQMDMRáHJD�VH�WHáDMD�GHQDUQH�PHQMDYH�

7UJRYLQD

1RVLOQD� WUJRYVND� GHMDYQRVW� MH� ELOR� JURVLVWLáQR� WUJR�
YDQMH�SR�PRUVNL�SRWL��3RURáLOR�QDYDMD�YUVWH�EODJD��GHÌHOH
QMHJRYHJD�L]YRUD�LQ�WLVWH��Y�NDWHUH�VR�JD�WUÌDÊNL�WUJRYFL�LQ
ÊSHGLWHUML� L]YDÌDOL�� 2OMH�� VXKR� LQ� MXÌQR� VDGMH�� YROQD�
MDQáMH�NRÌH��VRGD��VYLOD��WHVWHQLQH�LQ�ÌYHSOR�L]�.UDOMHYLQH
1HDSOMD� LQ�6LFLOLMH� MH�ELOR�QDPHQMHQR�� UD]HQ� VRGH�� NL� MH
VOXÌLOD�ORNDOQLP�PLODUQDP��QD�2JUVNR�LQ�Y�1HPáLMR��ËLWR
LQ�ÌYHSOR�L]�5RPDJQH�VWD�SRWRYDOD�Y�ÉSDQLMR��)UDQFLMR�LQ

*HQRYR� WHU� /LYRUQR�� ÌYHSOR� Y� 1HPáLMR� LQ� /HYDQW�� NR�
QRSOMD�� LVWHJD� L]YRUD�� SD� MH� RVWDMDOD� Y� 7UVWX� ]D� SRWUHEH
YUYDUQ��,]�/RPEDUGLMH�VR�SULKDMDOL�ULÌ�LQ�VLU�]D�1HPáLMR�LQ
3ROMVNR�WHU�ÌJDQMH�]D�SRWUHEH�ORNDOQLK�SURL]YDMDOQ�UR]R�
OLMHYLK�SLMDá�NRW� WXGL�]D� L]YR]�Y�1HPáLMR�� ,]�/HYDQWD�VR
SULKDMDOL� ERPEDÌ�� SUHMD�� ROMH�� PLOR�� YROQD�� VXKR� VDGMH�
]DáLPEH�� VYLOD� LQ� GUXJL� WDPNDMÊQML� SURL]YRGL�� NL� VR� MLK
SURGDMDOL�Y�1HPáLMR��QD�2JUVNR��3ROMVNR�LQ�Y�ÉYLFR��.HU
VR�ELOL�WL�DUWLNOL�GUDÌML�RG�YUHGQRVWL�L]YR]D�SURWL�/HYDQWX�
MH� ELOD� WD� WUJRYVND� ELODQFD� SUHM� SDVLYQD� NRW� DNWLYQD�
YHQGDU�7UVWX�QHREKRGQR�SRWUHEQD�

,]� ]DKRGQH� (YURSH� VR� SULKDMDOL� L]� IUDQFRVNLK� SULVWD�
QLÊá�YLQR��ROMH��ÌJDQMH��VXKR�VDGMH� LQ� NRORQLDOQR�EODJR�
8YR]�L]�ÉSDQLMH�LQ�3RUWXJDOVNH�MH�REVHJDO�YLQR��ÌJDQMH�LQ
EODJR� L]� NRORQLDOQLK� SRVHVWHY� WHK� GUÌDY�� NL� VR� ELOL� QD�
PHQMHQL�Y�1HPáLMR�LQ�QD�2JUVNR��NRORQLDOQL�DUWLNOL�WXGL�Y
,WDOLMR� LQ� /HYDQW�� ,]� VHYHUQLK� GHÌHO� VR� SULKDMDOL� PHVQL
L]GHONL�� SROHQRYND�� NDWUDQ� ]D� RGMHPDOFH� L]�1HPáLMH� LQ
,WDOLMH�� L]� $QJOLMH� NRORQLDOQL� LQ� DQJOHÊNL� PDQXIDNWXUQL
SURL]YRGL� LQ� SUHNDMHQD� ULED�� YVH� QDPHQMHQR� Y�1HPáLMR
LQ� ,WDOLMR�� NDPRU� VR� VH� VWHNDOL� WXGL� SURL]YRGL� LQ� GUXJR
DPHULÊNR� EODJR�� *ODYQL� DUWLNOL� L]� GHÌHO� KDEVEXUÊNH
PRQDUKLMH��NL�VR�MLK�L]YDÌDOL�SR�PRUMX��SD�VR�ELOL�NRURÊNR
ÌHOH]R�� MHNOR� LQ� VYLQHF� LQ� UD]QD� UXGQD�ERJDVWYD�� áHÊND�
VDÊND�LQ�ÊOH]LMVND�SODWQD��áHÊNR�VWHNOR��PRUDYVNR�VXNQR�
SROMVNL� YRVHN�� RJUVNR� ÌLWR� LQ� WREDN�� YVH� QDPHQMHQR� Y
,WDOLMR� LQ� /HYDQW�� PQRJL� L]GHONL� SD� WXGL� Y� ÉSDQLMR� LQ
$PHULNR�� 3RPRUVNL� SURPHW� MH� SRWHNDO� ]� ODGMDPL�� NL� VR
SOXOH� SRG� DYVWULMVNR� ]DVWDYR�� LQ� WXMLPL�� /HWD� ����� MH� Y
SULVWDQLÊáH�SULVSHOR�R]LURPD�RGSRWRYDOR������� WRYRUQLK
ODGLM� �SUD]QH� QLVR� YÊWHWH��� RG� WHJD� ������ DYVWULMVNLK� LQ
���� WXMLK��3R�SRGDWNLK�SULVWDQLÊNHJD�NDSLWDQLMVNHJD�XUD�
GD� ]D� OHWR� ����� MH� ELOD� YUHGQRVW� OHWQHJD� XYR]D� VNR]L
SULVWDQLÊáH�RFHQMHQD�QD������������JOG���YUHGQRVW� L]YR�
]D� SD� QD� ����������� JOG�� 2G� SRPRUVNHJD� SURPHWD� MH
áUSDOR� ]DVOXÌHN� WXGL� WUÌDÊNR� ]DYDURYDOQLÊWYR�� LQ� VLFHU
]DYRGL� &DPHUD� YHFFKLD� G¤DVVLFXUD]LRQH�� %DQFR� G¤DVVL�
FXUD]LRQH� H� FDPEL� PDULWWLPL�� &DPHUD� G¤DVVLFXUD]LRQL
PDULWWLPH� LQ� 6RFLHWj� JUHFD� G¤$VVLFXUD]LRQH� WHU� ÊWHYLOQL
]DVHEQLNL��NL�VR�VH�XNYDUMDOL�]�]DYDURYDOQLÊNLPL�SRVOL�

7UJRYLQR�SR�NRSQLK�SRWHK�VWD�WYRULOD�L]NOMXáQR�XYR]
LQ� L]YR]� YVHJD�� NDU� MH� SULKDMDOR� LQ� RGKDMDOR� SUHN� SUL�
VWDQLÊáD�SR�PRUMX� LQ�SR�]HPOML�� 3R�SRGDWNLK�GUÌDYQHJD
NQMLJRYRGVWYD� MH� OHWD� ����� WD� SUHWRYRU� RSUDYLOR� ������
YHOLNLK�LQ��������PDOLK�YR]RY��.RSQL�WUJRYVNL�SURPHW�VH
MH�REUHVWRYDO�YVHP�GHÌHODP�� VNR]L� NDWHUH� MH�SRWHNDO�� LQ
SUHN�PLWQLQ��FHVWQLQ�LQ�GUXJLK�GDYÊáLQ�GUÌDYQL�GDYNDULML�

0QRJR�EODJD� MH�ELOR�VDPR�Y� WUDQ]LWX��NHU�SD� VH� MH�Y
SULVWDQLÊáX� VNODGLÊáLOR�� SUHWRYDUMDOR�� RGSUDYOMDOR� SURWL
NRQáQLP� FLOMHP� LSG��� MH� SULQDÊDOR� SRPHPEHQ� ]DVOXÌHN
PQRJLP� ]DVHEQLNRP� LQ� SRNOLFHP�� NL� VR� ELOL� SUL� WHP
VRXGHOHÌHQL��RG�ÊSHGLWHUMHY��VNODGLÊáQLNRY��SUHYR]QLNRY�
SRPRUVNLK�SRGMHWQLNRY��YVH�GR�QRVDáHY��=DVOXÌHN� VH� MH
YVHP� YLÊDO� VNODGQR� ]� REVHJRP� SURPHWD�� WHJD� SD� VR
VSRGEXMDOH� RODMÊDYH�� NL� VR� MLK� ELOL� GHOHÌQL� SRVDPH]QL
DUWLNOL�
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9�WUÌDÊNHP�RNUDMX���MH�SRURáDOD�VWDWLVWLáQD�NRPLVLMD�Y
ÊHVWHP�SRURáLOX���QL�ELOR�SUDYLK�UHN��YRGQLK�NDQDORY�DOL
ULYLHU�� DPSDN� VDPR� QHNDM� PDMKQLK� SRWRNRY�� NL� VR� ELOL
SORYQL�]�PDMKQLPL�SORYLOL� OH�]D�NUDWNH�RGVHNH�RG� L]OLYD
QDY]JRU�� LQ� WR� Y� áDVX� SOLPH�� 7R� VR� ELOL��)LXPH� JUDQGH�
SORYHQ�]D�����NO�����SRWRN�8VWLD�V�SORYQLP�NDQDORP���
NO���)LXPH�SLFFROR�V�NDQDORP�����NO��LQ�)LXPH�3HWD]]� V
NDQDORP� ���� NO��� 7L� SORYQL� NDQDOL� �VNXSQR� ���� NO��� VR
VOXÌLOL� L]NOMXáQR� VROLQDP� LQ� VR� WRUHM� XVWYDUMDOL� OH� LQGL�
UHNWQR�NRULVW��=D�QMLKRYR�Y]GUÌHYDQMH� MH� L]�PHVWQH� EOD�
JDMQH� ÊOR� OHWQR� ������ JOG�� 3RGREHQ� NDQDO� MH� ELO� WXGL� Y
ÊNHGHQMVNLK�VROLQDK��Y]GUÌHYDQMH�SD�MH�EUHPHQLOR�]DVHE�
QH�ODVWQLNH�VROLQ�

9�7HUH]LMDQVNR�áHWUW� VH� MH� ]DMHGDO�.DQDO� VY��$QWRQD�
GROJ�����NO���ÊLURN�SD����NO���V�NURÌQLP�SUHKRGQLP�PR�
VWRP�QD�SRORYLFL�QMHJRYH�GROÌLQH��=D�ERU]QR�SDODáR� MH
ELO����NO��GROJ�LQ���NO��ÊLURN�SORYQL�NDQDO�]D�EDUNH��NL�VR
SUHYDÌDOH�YLQR��7D�MH�GDMDO�]DVOXÌHN�Y�REOLNL�SULVWDQLÊNLK
SULVWRMELQ��9]GUÌHYDQMH�WHK�GYHK�NDQDORY�MH�ÊOR�QD�UDáXQ
NRPRUQH�EODJDMQH��LQ�VLFHU�]D�������JOG�

'UXJL�YRGQL�WRNRYL�VR�ELOL�KXGRXUQLND�6WDULEUHJ�����
NO��[���NO���LQ�.OMXá�����NO��[���NO���WHU�&DQDOH�PDHVWUR��NL
MH�SUL�3RQWH�GL�&KLR]]D�VSUHMHPDO�YRGH�REHK�LQ�MLK����
NO�� QLÌH� SR���NO�� ÊLURNL� VWUXJL� L]OLYDO� Y�PRUMH��2EáLQVND
EODJDMQLÊND� SRVWDYND� ]D� Y]GUÌHYDQMH� WHK� YRGRWRNRY� MH
]QDÊDOD�OHWQR�������JOG���VWURÊHN�]D�Y]GUÌHYDQMH�YVHK�ND�
QDORY�SD��������JOG�

���3252Ý,/2��2�*/$91,+�,1�.5$-(91,+�&(67$+�
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*ODYQR� FHVWQR�RPUHÌMH� VWD� VHVWDYOMDOL� QRYD� WUJRYVND
FHVWD�SURWL�'XQDMX�LQ�,WDOLML� WHU�VWDUD�WUJRYVND�FHVWD�SURWL
5HNL� LQ� ,VWUL�� 3UYD� VH� MH� ]DáHQMDOD� SUL� PLWQLQVNL� SRVWDML
�EDUULHUD�� VHYHUR]DKRGQR�RG�PHVWD�� VH�]D������NO��]HOR
VWUPR� GYLJRYDOD� GR� RSHQVNHJD� KULED� QD� QDGPRUVNR
YLÊLQR�����NO��LQ�VH�QDWR�SRORÌQR�QDGDOMHYDOD�]D�����NO�
GR� 2SáLQ�� 7X� VH� MH� SUL� PLWQLQVNL� SRVWDML� UD]FHSLOD� QD
WUDNW� SURWL� 6HÌDQL� ������� NO��� ]D� 'XQDM� LQ� WUDNW�� NL� MH
PLPR� 3URVHND� ������� NO���� .ULÌD� ������� NO��� LQ� PHMH
WUÌDÊNHJD� REáLQVNHJD� R]HPOMD� SUL�1DEUHÌLQL� GUÌDO� SURWL
,WDOLML�� ÉLULQD� WH� FHVWH�� LPHQRYDQH� 1RYD� FHVWD�� MH� ELOD
QHHQDNRPHUQD� LQ� SRQHNRG� QL� GRSXÊáDOD� VUHáDQMD� GYHK
YR]RY�� ELOD� MH� ]HOR� NDPQLWD�� SUDÊQD� LQ� L]SRVWDYOMHQD
HUR]LML� YRGH� LQ� YHWUD�� 7UDVH� SR� WUÌDÊNHP� R]HPOMX� VR
VNXSQR�PHULOH�������� NO��� Y]GUÌHYDOQL� VWURÊHN� ]DQMH� SD
MH�]QDÊDO��������JOG�

6WDUD� WUJRYVND� FHVWD� VH� MH� ]DáHQMDOD� SUL� PLWQLQVNL
SRVWDML�MXJRY]KRGQR�RG�PHVWD��VH�]D�������NO��GYLJRYDOD
SR� JULáX�� LPHQRYDQHP� 0ROLQR� D� 9HQWR�� LQ� VH� QDWR

UD]FHSLOD� QD� GYD� GHOD�� 7UDNW� SURWL� 5HNL� VH� MH� GYLJRYDO
PLPR�JULáD�0RQWHEHOOD�áH]�.DWLQDUR�LQ�SR�NDPQLWL�UHEUL
QD� .OMXá� GR� QDGPRUVNH� YLÊLQH� ���� NO��� GDOMH� SRORÌQR
PLPR� PLWQLQVNH� SRVWDMH� Y� %D]RYLFL� GR� PHMH� WUÌDÊNHJD
REáLQVNHJD�R]HPOMD�]�JRVSRVWYRP�ÉYDUFHQHN�]D�VNXSQR
GROÌLQR�������LQ�ÊLULQR���NO��2GFHS�SURWL�,VWUL��LPHQRYDQ
6WUDGD�GHOO
,VWULD��MH�YRGLO�VNR]L�REGHODQD�SROMD�PLPR�6Y�
$QH�� ËDYHOM� GR� PHMH� ]� ,VWUR� QD� *OLQÊáLFL�� 7D� FHVWD� MH
LPHOD�GREUR�SRGODJR��GROJD�MH�ELOD�������NO���ÊLURND���NO�
LQ�PHVWRPD� REUDÊáHQD� ]� GUHYRUHGL��1MHQR� Y]GUÌHYDQMH
MH�VWDOR�������JOG�

6NXSQR�Y]GUÌHYDQMH� WUJRYVNLK�FHVW��]D�NDWHUH� MH� VNU�
EHOD� JUDGEHQD� GLUHNFLMD�� MH� ]QDÊDOR� ]� UHÌLMVNLPL� VWURÊNL
������� JOG��9LUL� VR� ELOL� FHVWQLQH� ���������� JOG�� WULOHWQR
SRYSUHáMH��LQ�PHVWQD�EODJDMQD��.UDMHYQR�FHVWQR�RPUHÌMH
VR� VHVWDYOMDOH� UD]QH�PDQMÊH�PHVWQH� LQ�SRGHÌHOVNH�FHVWH
]D�VNXSQLK��������NO��GROÌLQH��=D�Y]GUÌHYDQMH�OH�WHK�MH
ÊOR� L]� PHVWQH� EODJDMQH� QD� OHWR� ������ JOG�� 6WURÊHN� ]D
Y]GUÌHYDQMH� YVHK� FHVW� SD� MH� ]QDÊDO� ������� JOG�� ,]UDáX�
QDQ�MH�ELO�XSRÊWHYDMRá�SRYSUHáQR�SODáLOR�]D�GHORYQR�VLOR
�PDORYDUMH�� SR� ��� NU�� GQHYQR� ]D� SRVDPH]QLND�� ]D
YR]QLNH�SD������JOG��GQHYQR�QD�YSUHJR��3RURáHYDOFL�VR
QDSRYHGRYDOL� SRORYLáQR� SRYLÊDQMH� WHK� VWURÊNRY� ]DUDGL
YHáMLK� Y]GUÌHYDOQLK� SRWUHE� LQ� SULáDNRYDQH� UDVWL� FHQ
JUDGEHQLK�SULSRPRáNRY�

���3252Ý,/2��-$91,�=$92',

7R�SRURáLOR�YVHEXMH�OH�SUHGVWDYLWHY�EROQLÊQLFH��MDVQR
SD� MH�� GD� VRGL� Y� WR� UXEULNR� WXGL� RSLV� GUXJLK� MDYQLK� ]D�
YRGRY�� NL� QLVR� ]YH]DQL� Y� ]DSRUHGQL� VRVOHGLFL� LQ� MLK� WX
YUDáDPR�QD�SULSDGDMRáH�PHVWR�

=GUDYVWYHQH�XVWDQRYH

%ROQLÊQLFR�MH�XVWDQRYLOD�0DULMD�7HUH]LMD�]�UHVNULSWRP
����MXQLMD�������-RÌHI� ,,�� MH�Y�WD�QDPHQ�]JUDMHQR�VWDYER
QHNDM� OHW� NDVQHMH� VSUHPHQLO� Y� YRMDÊQLFR� LQ� SUHVHOLO� ERO�
QLÊQLFR�Y�VWDYER�ÊNRILMH�LQ�VRVHGQMR�GRNXSOMHQR�]DVHEQR
KLÊR�SRG�6Y�� -XVWRP��/HWD������ MH� WUÌDÊND�EROQLÊQLFD� ÊH
YHGQR�GRPRYDOD�Y�WHK�SURVWRULK��=DYRG�MH�ELO� UD]GHOMHQ
QD� SHW� RGGHONRY� JOHGH� QD� NDWHJRULMH� RVNUERYDQFHY�� 7R
VR�ELOL�EROQLNL��RQHPRJOL��XPVNR�SUL]DGHWL��QRVHáQLFH�LQ
SRURGQLFH� WHU� GRMHQáNL� LQ� VLURWH�� 3UYRWQR� MH� ELOR� ]D
EROQLNH�SUHGYLGHQLK����PHVW��YHQGDU� MLK� MH�RGGHOHN�]D�
UDGL�QDUDÊáDQMD�SUHELYDOVWYD�VSUHMHPDO�YHá�����VHSWHPEUD
�����MH�LPHO�RGGHOHN�Y�RVNUEL����PRÊNLK�LQ����ÌHQVNLK
SDFLHQWRY��=D�RQHPRJOH� MH�ELOR�GRORáHQLK����PHVW��2G
WHJD�MH����PRÊNLK�LQ����ÌHQVN�ELYDOR�Y�]DYRGX��SUHRVWDOH
SD�VR�RVNUERYDOL�QD�GRPX�V�FHORWQR�DOL�SRORYLáQR�SRG�
SRUR�� 2GGHOHN� ]D� XPVNH� EROQLNH� MH� UD]SRODJDO� ]� ��
VRELFDPL��Y�QMHP�SD�MH�ELOR����KRVSLWLUDQFHY��1D�SRURG�
QLÊNHP� RGGHONX� VWD� ELOL� Y� RVNUEL� VDPR� GYH� QRVHáQLFL�

�� (H=BPAN� GH�
����GH=BPN=��������=HE������I�



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

$OHNVHM�.$/&���67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,�/(7$��������������

���

áHSUDY� MH� ELOR� ]DQMH� QD� YROMR� YHOLNR� SURVWRUD�� 0QRJR
�����SD�MH�ELOR�Y�QDMGHQLÊQLFL�VLURW�LQ�QDMGHQáNRY��NDU�MH
ELOR�RGYLVQR�RG� WUHQXWQLK� RNROLÊáLQ��9� QRUPDOQLK� áDVLK
VR� MLK� UHGQR� RGGDMDOL� Y� GRMHQMH� LQ� UHMR� QD� .UDQMVNR�
PHGWHP� NR� VR� Y� áDVX� QDVWDQND� VWDWLVWLNH� ]DUDGL� YRMQH
SULKDMDOH�GRMLOMH�SRQMH�]HOR�SRUHGNR�

9VH� NDWHJRULMH� RVNUERYDQFHY� �� QDGDOMXMH� SRURáLOR� �
VR�VSUHMHPDOL�Y�EROQLÊQLFR�QD�RVQRYL�]GUDYQLÊNHJD� VSUL�
áHYDOD� R� EROH]QL� R]LURPD� QD� SRGODJL� VSULáHYDOD� R
XERÊWYX�� NL� VR� JD� L]GDMDOL� QDáHOQLNL� PHVWQLK� áHWUWL� LQ
ÌXSQLNL�� 2� VSUHMHPX� MH� RGORáDOD� EROQLÊQLáQD� NRPLVLMD�
1DG� XSUDYR� EROQLÊQLFH� MH� VWDOD� QDPHQVND� NRPLVLMD� SUL
PHVWQHP� SROLWLáQR�HNRQRPVNHP� PDJLVWUDWX�� NL� VWD� MR
VHVWDYOMDOD� HQ� PDJLVWUDWQL� VYHWQLN� LQ� PHVWQL� SURWRIL]LN�
.RPLVLML� VR� ELOL� SRGUHMHQL� YVL� XVOXÌEHQFL� EROQLÊQLFH�� LQ
VLFHU� LQÊSHNWRU�� NRQWURORU�� GXKRYQLN�� ]DGROÌHQ� ]D� NRQ�
WUROR� VLURW� QD� .UDQMVNHP�� NDSODQ�� SULPDULM� LQ� GUXJL
]GUDYQLN�� NLUXUJ�� ÌLYLOVNL� HNRQRP� LQ� DSRWHNDU�� %ROQLÊ�
QLáQR� RVHEMH� VR� VHVWDYOMDOL�� SUYL� EROQLáDU� V� SHWLPL� ERO�
QLáDUML� LQ� WUHPL�SRVOL��SD]QLN�XPVNLK�EROQLNRY��YUDWDU� LQ
SUYD�EROQLáDUND�V�SHWLPL�VHVWUDPL�

)LQDQáQD� SRGODJD� ]DYRGD� MH� ELO� VNODG� DNWLYQHJD
NDSLWDOD� Y� YLÊLQL� ����������� JOG��� GRKRGNL� SD� VR� ELOL�
LQWHUHVL�RPHQMHQHJD�NDSLWDOD��]DNXSQLQH�OLEHODULáQLK�SR�
JRGE��NRQWULEXFLMH�L]�UD]QLK�GUXJLK�EODJDMQ��L]�GDYND�RG
WXMHJD�YLQD��GDYND�QD�WHNRáLQVNH�PHUH��GDYNRY�]D�VLURWH�
YROLO� LQ� GHQDUQLK� ND]QL�� /HWD� ����� VR� GRKRGNL� ]QDÊDOL
�������������L]GDWNL�SD�����������3�JOG���EUH]�ÌLYHÌD�LQ
]GUDYLO��NL�VR�VWDOL�����������3�JOG�

ÆROVNH�XVWDQRYH

$QNHWQL�YSUDÊDOQLN�MH�SUHGYLGHYDO�SRURáDQMH�R�Y]JRM�
QLK�]DYRGLK��&DVH�GL�HGXFD]LRQH�SXEEOLFD�����]D�NDWHUH
SRURáHYDOFL�QDMSUHM�RSR]DUMDMR��GD�MLK�Y�7UVWX�QL�ELOR��NHU
VR� REVWDMDOH� OH� MDYQH� ÊROH�� 0HG� QDGDOMHYDOQLPL� MH� QD
SUYHP�PHVWX�QDYHGHQD�JLPQD]LMD��*LQQDVLR���Y�NDWHUL�VR
VH�PODGL�� SULKDMDMRáL� ]� RVQRYDPL� ]QDQMD� L]� GUXJLK� ÊRO�
XáLOL� Y� ODWLQVNHP� LQ� GHOQR� JUÊNHP� MH]LNX�� SULGRELYDOL
]QDQMH� L]� ]JRGRYLQH�� SULURGRVORYMD�� ]HPOMHSLVD�� DULWPH�
WLNH�LQ�YHURXND��0HVWR�GLUHNWRUMD�WH�ÊROH��Y�NDWHUL�VR�SR�
XáHYDOL� ÊWLUMH� SURIHVRUML�� MH� ]DVHGDO� SUHGVWRMQLN� PDJL�
VWUDWD�� /HWQL� VWURÊHN� ]D� SODáH� SUHGVWRMQLND�� XáQHJD� LQ
SRPRÌQHJD�RVHEMD��HQHJD�VOXJH��MH�]QDÊDO����������JOG��
]D�ÊROVNH�SURVWRUH��SURIHVRUVND�VWDQRYDQMD�LQ�NXUMDYR�SD
ÊH�GRGDWQLK�����JOG��.ULOL�VR�VH�GHOQR�L]�VNODGD�ELYÊHJD
MH]XLWVNHJD�VDPRVWDQD��GHOQR�L]�YHUVNHJD�VNODGD�LQ�GHOQR
L]�PHVWQH�EODJDMQH�

9� ÊWLULUD]UHGQL�QHPÊNL� QRUPDONL� �6FXROD� QRUPDOH� WH�
GHVFD��VR�VH�XáHQFL�XáLOL�EUDQMD��SLVDQMD��VORYQLFH��]HP�
OMHSLVD��DULWPHWLNH��JHRPHWULMH��ULVDQMD�LQ�YHURXND��7D�ÊR�
OD�MH�VSDGDOD�SRG�QDG]RU�ÊNRILMVNHJD�RUGLQDULDWD��]DSRV�
OHQLK� MH� LPHOD�� SROHJ� UDYQDWHOMD�� VHGHP� SURIHVRUMHY� LQ

HQHJD� VOXJR�� HQ� NDQRQLN� SD� MH� RSUDYOMD� YORJR� LQÊSHN�
WRUMD�

1DPHQ�LQ�SUHGPHWQLN�0DWHPDWLáQH�LQ�QDYWLáQH�ÊROH
�6FXROD�GL�PDWHPDWLFD�H�QDXWLFD����MH�SRURáDOD�VWDWLVWLáQD
NRPLVLMD� �� VWD� ELOD� REáH� ]QDQD� LQ� ]DWR� QLVR� R� WHP
SRGUREQHMH� SRURáDOL�� 9� WHM� ÊROL� MH� ELO� ]DSRVOHQ� HQ� VDP
SURIHVRU�]�OHWQR�SODáR�����JOG���NL�MLK�MH�L]GDMDOD�VNXSDM�V
���� JOG�� ]D� VWURÊNH� LQ� SRWUHEÊáLQH� NRPRUQD� EODJDMQD�
PHGWHP�NR�MH�QDMHPQLQR�SURVWRURY�Y�YLÊLQL��������JOG�
NULOD�PHVWQD�EODJDMQD��1DG]RUQLÊWYR� MH� SULSDGDOR�PDJL�
VWUDWQHPX�SUHGVWRMQLNX�

0HG� WULYLDONDPL� �6FXROH� WULYLDOL��� VH� SUDYL� RVQRYQLPL
ÊRODPL�]D�GHáNH�LQ�GHNOLFH��VR�ELOH�Y�PHVWX�ÊWLUL�QHPÊNH�LQ
GYH�LWDOLMDQVNL��YVDND�V�VYRMLP�XáLWHOMHP��NL�MH�RWURNH�XáLO
EUDQMD�� SLVDQMD�� VORYQLFH� LQ� UDáXQVWYD��1D� SRGHÌHOMX� VR
ELOH� WULYLDONH� Y�.ULÌX�� QD� 3URVHNX�� Y�%D]RYLFL�� QD�2SáL�
QDK��Y�ÉNHGQMX��%DUNRYOMDK� LQ�QD�.DWLQDUL��Y�QMLK� VR�GX�
KRYQLNL� SRXáHYDOL� RVQRYH� EUDQMD�� SLVDQMD�� UDáXQDQMD� LQ
YHURXND��/HWQL�VWURÊHN�WULYLDOQLK�LQ�QRUPDOQH�ÊROH� MH�]QD�
ÊDO�����������JOG�� LQ� VH� MH�áUSDO� L]� VNODGD�]D�QRUPDONH�
YHUVNHJD� VNODGD�� NRPRUQH� EODJDMQH��PHVWQH� EODJDMQH� LQ
ÊWXGLMVNHJD� VNODGD��0HGWHP� NR� JLPQD]LMVND�PODGLQD� QL
SODáHYDOD�ÊROVNLK�SULVWRMELQ��VR�XáHQFL�QRUPDONH�Y����LQ���
UD]UHGX�SODáHYDOL����NU���Y����LQ����SD����NU��PHVHáQR�

5HGRYQLFH�ÊH�HGLQHJD�Y�7UVWX�REVWRMHáHJD�VDPRVWDQD
VY�� &LSULMDQD� VR� LPHOH� ÊROR� ]D� GHNOLFH� �6FXROD� GHO
0RQDVWHUR� GL� 6DQ� &LSULDQR��� LQ� VLFHU� SR� SUHGPHWQLNX
QRUPDONH� ]� GRGDWNRP�ÌHQVNLK� GHO�� 7XGL� WD� ÊROD� MH� ELOD
MDYQD�LQ�SRG�QDG]RUVWYRP�ÊNRILMVNHJD�RUGLQDULDWD�

9� EDELÊNL� ÊROL� �6FXROD� GL� RVWHWULFLD�� MH� PHVWQD� LQ
SRGHÌHOVND� GHNOHWD� SRXáHYDO� SRURGQLáDUVWYD� SURIHVRU
*LRYDQQL�%DWWD�&DSHOHU�V�SODáR�����JOG��OHWQR�QD�VWURÊNH
REáLQVNH�EODJDMQH�� NL� MH� L]GDMDOD� ÊH���� JOG�� ]D� QMHJRYR
VWDQRYDQMH�LQ�NXUMDYR�WHU�SRGSRUH�SR�������JOG��]D�UHY�
QHMÊH�XáHQNH�V�SRGHÌHOMD�

5HDOQD� ÊROD� �6FXROD�5HDOH��� NL� MH�ELOD�XVWDQRYOMHQD� V
FHVDUVNLP�XND]RP�ÊHOH�MDQXDUMD�������QL� ÊH� LPHOD�GLMD�
NRY�� =DSRVOHQHJD� MH� LPHOD� VDPR� UDYQDWHOMD� *LRYDQQLMD
3UHFKWOD�� NL� MH� SUHMHPDO� OHWQR� SODáR� ����� JOG�� L]� ÊWX�
GLMVNHJD� VNODGD� LQ� VH� MH� XNYDUMDO� ]� RUJDQL]DFLMR� WHU
XVWURMHP� ÊROH� SR� Y]RUX� GXQDMVNH� UHDOQH� DNDGHPLMH�� D� V
SRVHEQRVWPL��NL�MLK�MH�QDUHNRYDOD�WUÌDÊND�VSHFLILND��ÉROD
MH�ELOD�QDPHQMHQD�SRXáHYDQMX�MH]LNRY��NL�VR�ELOL�Y�7UVWX
Y� UDEL�� LQ� YVHK� YHG�� SRWUHEQLK� ]D� Y]JRMR� GREUHJD� WU�
JRYFD�� L]NXÊHQHJD� JRVSRGDUVWYHQLND�� SUDNWLáQHJD� SR�
PRUÊáDND�DOL�UD]VYHWOMHQHJD�REUWQLND�

3ROHJ� RPHQMHQLK� VR� REVWDMDOH� ÊH� MXGRYVND� ÊROD�� VUE�
VNRSUDYRVODYQD� LQ�JUÊND�ÊROD��NL�VR� MLK� ILQDQFLUDOH�YHUVNH
VNXSQRVWL� VDPH����� ÊRO�]D�RVQRYQR� L]REUDÌHYDQMH�RWURN
RG� SHWHJD� OHWD� VWDURVWL� QDSUHM� LQ� ��� NRQ]HUYDWRULMHY� ]D
RWURNH��VWDUH�GR�SHW�OHW��3RVHEQR�QDGDUMHQL�ÊWXGHQWL�VR�ELOL
GHOHÌQL�MDYQLK�SRGSRU��'HVHW�ÊWLSHQGLM�SR����JOG�� LQ�ÊWLUL
SR����JOG��MH�ELOR�YVDNR�OHWR�QD�YROMR�L]�VNODGD�ELYÊHJD�VH

�� *E
HFAJE�OK�LK�ROAF�RANFAPJKOPE�EJPANJ=PE�
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PHQLÊáD��SHW� ÊWLSHQGLM�SR�����JOG�� VR�SUHMHPDOL� ÊWXGHQWL
ILOR]RILMH��WUL�ÊWLSHQGLMH�SR�����JOG��ÊWXGHQWL�PHGLFLQH��NL�
UXUJLMH� LQ�SUDYD��]D� WHRORJLMR� MH�ELOR�QD�YROMR� VHGHP� ÊWL�
SHQGLM�SR����� LQ�GYH�SR���� JOG��� YDURYDQFHP� QDYWLáQH
DNDGHPLMH�SD� VR�ELOH�QDPHQMHQH� ÊWLUL� ÊWLSHQGLMH� SR� ���
JOG�� 5D]HQ� SUYLK� MH� YVH� GUXJH� ÊWLSHQGLMH� QXGLO� PHVWQL
PDJLVWUDW�

6RFLDOQH�XVWDQRYH

7UÌDÊNL� XERÌQL� LQÊWLWXW� �,VWLWXWR� GHL� SRYHUL��� NL� JD
SRURáHYDOFL�SULSLVXMHMR� LQLFLDWLYL� -RÌHID� ,,��� MH�ELO� QDPH�
QMHQ� RVNUEL� SRVDPH]QLNRY�� Y� SUYL� YUVWL� 7UÌDáDQRY�� NL
]DUDGL� VWDURVWL� LQ� NULWLáQLK� UD]PHU� QLVR� ELOL� YHá� ]PRÌQL
VDPRVWRMQHJD� SUHÌLYOMDQMD�� 6SDGDO� MH� SRG�PHVWQL� PDJL�
VWUDW�� YRGLOD� SD� JD� MH� GHSXWDFLMD�� VHVWDYOMHQD� L]� HQHJD
PDJLVWUDWQHJD� VYHWQLND� LQ� GYHK� SRYHUMHQLNRY� PHVWQHJD
VYHWD� WHU� VNXSQRVWL� YHOHWUJRYFHY�� ,QÊWLWXW� MH� LPHO� NRW� IL�
QDQáQR� SRGODJR� VNODG� Y� YLÊLQL� ������� JOG�� DNWLYQHJD
NDSLWDOD�� NL� VR� JD� XSUDYOMDOL� XUDGQLNL� PHVWQH� EODJDMQH�
9LUL� GRKRGNRY� VR� ELOL�� LQWHUHVL� QD� NDSLWDO�� ��RGVWRWQL
GHOHÌ� GDFD� RG� SURGDQHJD� YLQD� LQ� ROMD� WHU� RG� PHUH� ]D
WHNRáLQH��RSRURáQL�OHJDWL��QDELUNH��QDEUDQH�SR�GRPRYLK�
Y� FHUNYL� LQ� QD� FHUNYHQLK� YKRGLK�� UD]QD� SRVYHWLOD�� GR�
EURGHOQD� GDULOD�� PLORÊáLQH�� ]EUDQH� SR� SULGLJL� LQ� ÊH
QHNDWHUL� GUXJL�� 2VQRYQL� ILQDQáQL� YLU� VNODGD� VR� WYRULOH
SUYH� WUL� SRVWDYNH�� PLORÊáLQH� LQ� GDURYL� SD� VR� ELOL� Y
SULVWRMQRVWL�GXKRYQLNRY��NL� VR� MLK� VDPL�SRELUDOL� LQ�GHOLOL
SRWUHEQLP��3RGSRUH�VR�ELOH�ÊWLULK�YUVW�LQ�OHWD������VR�VH
UD]GHOLOH� NRW� VOHGL�� SROQR� SRGSRUR� �� NU�� GQHYQR� MH
SUHMHOR� ��� RVNUERYDQFHY�� WULáHWUWLQVNR� ����� SRORYLáQR
����LQ�áHWUWLQVNR����RVNUERYDQFHY��2G�VNXSQHJD�VWURÊND
���������JOG�� MH�SULÊOR�RG�GXKRYQLÊNLK�QDELUN���������
2�JOG���JODYQL�VNODG�SD�MH�L]SODáDO����������2�JOG�

'UXJD� GREURGHOQD� XVWDQRYD� MH� ELO� 3RPRUVNL� ]DYRG
�3LR�LQVWLWXWR�GL�PDULQD���NL�JD�MH�ELO�XVWDQRYLO�-RÌHI�,,��NRW
QDGRPHVWLOR�XNLQMHQH�EUDWRYÊáLQH�VY��1LNRODMD��7D�XVWD�
QRYD� MH� SRPDJDOD� ]DVOXÌQLP�� RQHPRJOLP� DOL� REXERÌD�
QLP� SRPRUÊáDNRP� LQ� PRUQDUMHP�� QMLKRYLP� YGRYDP�
QHGROHWQLP� RWURNRP�� QH]PRÌQLP� VDPRSUHÌLYOMDQMD�
QDJUDMHYDOD�MH�UHÊHYDOFH�RVHE�L]�PRUMD�LQ�]�ODGLM�R]LURPD
EDUN� SUHG� SRWRSLWYLMR�� =DYRG� MH� VRGLO� SRG� SULVWRMQRVW
GHÌHOQH� YODGH�� XSUDYOMDO� SD� JD� MH� XSUDYLWHOM� V� SRPRáMR
EODJDMQLáDUMD� LQ�QDG]RUQLND��=DYRG� MH� UD]SRODJDO� V� IRQ�
GRP����������� JOG�� DNWLYQHJD� NDSLWDOD�� LQYHVWLUDQHJD� Y
YLÊLQL������LQ���RGVWRWQHJD�GRQRVD��'RKRGNL�VR�ELOL��RE�
UHVWL�� ]DNXSQLQH� OLEHODULáQLK� SRJRGE�� QDMHPQLQH� VWDYE�
NRQWULEXFLMH� ODGLM�� LQ� VLFHU� ��� RGVWRWNRY� RG� VLGUQLQH� LQ
WRYRUQH�GDYÊáLQH� �DOERUDJJLR���NL� VR� MX�SODáHYDOH�SULVWD�
QLÊNHPX� NDSLWDQLMVNHPX� XUDGX�� /HWD� ����� VR� SULKRGNL
3RPRUVNHJD� ]DYRGD� ]QDÊDOL� ��������� JOG��� L]GDWNL� SD
����JOG��]D�SODáR�XSUDYLWHOMD������JOG�� ]D�SODáR�]GUDY�

QLND�� ��������� JOG�� ]D� GUXJH� VWURÊNH�� %ODJDMQLÊNL� SUH�
RVWDQHN�MH�WRUHM�]QDÊDO����������JOG�

9�SRURáLOX� R� MDYQLK� ]DYRGLK� MH� QDWR� RPHQMHQD� WXGL
ODGMHGHOQLFD� �6WDELOLPHQWR� GHO� FDQWLHUH�� ]D� SRSUDYLOR� LQ
JUDGQMR� WUJRYVNLK� ODGLM�� 1MHQ� ODVWQLN� MH� ELOD� GUXÌLQD
3DQILOOL��NL�MH�ELOD�GROÌQD�QXGLWL�ODGMDP�SRWUHEQH�VWRULWYH
SR� GRORáHQLK� WDULIDK�� /DGMHGHOQLFD� �� MH� ]DSLVDQR� Y
SRURáLOX� �� MH� ]DSRVORYDOD� PQRJH� SRNOLFH�� NL� VR� GDMDOL
]DVOXÌHN� LQ� SUHÌLWHN� ÊWHYLOQLP� RVHEDP�� 5D]HQ� WHK
VSORÊQLK� LQIRUPDFLM�� QDND]DQLK� Y� ��� SRURáLOX� Y� SULND]X
JRVSRGDUVNLK� SDQRJ�� QL� R� ODGMHGHOQLÊWYX� SRGUREQHMÊLK
JRVSRGDUVNLK� SRURáLO�� NDU� GDMH� PLVOLWL� R� QHSRSROQRVWL
RKUDQMHQHJD� VWDWLVWLáQHJD� JUDGLYD�� VDM� QL� YHUMHWL�� GD� VH
QRYD� REODVW� QL� ]DQLPDOD� ]D� WUJRYVNRSRPRUVNR� NRW� WXGL
YRMDÊNRVWUDWHÊNR� JRVSRGDUVNR� SURL]YRGQR� SDQRJR�� ND�
NUÊQD�MH�ELOD�ODGMHGHOQLÊWYR�

���,1�����3252Ý,/2��2�'5È$91,�326(67,�,1
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.HU� MH� ELOD� HGLQD� SRVHVW�� RG� NDWHUH� MH� GUÌDYD� LPHOD
SULKRGHN��JR]G�Y�/LSLFL��MH�VWDWLVWLND�SRURáDOD�R�WHP�Y����
SRURáLOX��1D� 7UÌDÊNHP� �� MH� Y� QMHP� ]DSLVDQR� �� QL� ELOR
YRGQLK�ERJDVWHY�� L]�NDWHULK�EL�GUÌDYD� LPHOD�SULKRGNH��]
L]MHPR� NDQDOD��RPHQMHQHJD�Y���� SRURáLOX��2EVWDMDOD� SD
VWD�GYD�JR]GRYD��SUYL�� LPHQRYDQ�)DUQHG�� MH�ELO�REáLQVNL�
GUXJL�� OLSLÊNL�JR]G��SD�GUÌDYQL��)DUQHG� VH� MH� UD]SURVWLUDO
SULEOLÌQR�����NO�� Y]KRGQR�RG�PHVWD�SR�KUEWX� LVWRLPHQ�
VNHJD� JULáD��0HULO� MH� �������� NY�� NO���� EUH]� ]JRUQMHJD
GHOD��NL�JD�MH�ODKNR�L]NRULÊáDOD�VNXSQRVW�QD�.DWLQDUL��7R�MH
ELO�KUDVWRY� OHV�GRNDM� VNURPQH� UDVWL�SRG�SDVLYQR�XSUDYR�
=DQM� MH�QDPUHá�VNUEHO� OH�áXYDM�]�QHNDM�SRPRáQLNL��NL� VR
VH� WUXGLOL� OH�SUHSUHáHYDWL� VHáQMR� LQ�SDÊR��.HU�JR]G�QL�ELO
RJUDMHQ�� QLVR� ELOL� NRV� SXVWRÊHQMX�� NL� MH� QDVWDMDOR� ]DUDGL
NUDMH� OHVD� LQ�XQLáHYDQMD�SRJDQMNRY�V�VWUDQL�ÌLYLQH�� -DYQD
XSUDYD�QL� LPHOD�RG� WHJD�JR]GD�QREHQHJD�GRKRGND��SDá
SD�VWURÊNH�]D�áXYDMH�Y�YLÊLQL�����JOG��OHWQR�

/LSLÊNL� JR]G�� QD� PHML� WUÌDÊNHJD� R]HPOMD�� MH� PHULO
�������� NY�� NO��� RJUDMHQ� MH� ELO� ]� QL]NLP� ]LGRP� LQ� YVH�
ERYDO�PQRJH�YUVWH�GUHYHV��6OXÌLO� MH��NRW� WXGL� WDPNDMÊQMH
VHQR�� L]NOMXáQR� SRWUHEDP� OLSLÊNH� GYRUQH� NRELODUQH� LQ
QMHQHPX�RVHEMX��SRGYUÌHQ�SD�MH�ELO�QHSRVUHGQR�GUÌDYQL
XSUDYL��]DWR���SRGáUWXMHMR�SRURáHYDOFL���QL�ELOR�PRJRáH
Y�WHM�]YH]L�QDYDMDWL�QREHQLK�REUDáXQRY�

����3252Ý,/2��3265('1(�,1�1(3265('1(
'$9ÆÝ,1(

7UVW� LQ�QMHJRYR�REáLQVNR�R]HPOMH�QL�ELOR�SRGYUÌHQR
QREHQL�QHSRVUHGQL�JODYDULQL� LQ�QLWL�]HPOMLÊNL�DOL� VWDYEQL
GDYÊáLQL��7D�VWDWXV�MH�PHVWR�XÌLYDOR�YVH�RG�SURVWRYROMQH
SRGUHGLWYH� DYVWULMVNL� NURQL�� 9ODGDU� MH� SUHN� PHVWQH� EOD�
JDMQH�SUHMHPDO�OH�SRVUHGQH�OHWQH�GDYÊáLQH��LQ�VLFHU�

�� (R=@N=PJED�GH=BPAN� GR��GH�
��(R=@N=PJ=�GH=BPN=��������I��
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�� ���� JOG�� QDPHVWR� ���� YHGHU� YLQD�� NL� MLK� MH� PHVWR
SRGDULOR� DYVWULMVNHPX� YODGDUMX� RE� SRGUHGLWYL� OHWD
�����LQ�MLK�GR�OHWD������SODáHYDOR�Y�QDUDYL�

�� ������ JOG�� RG� QHNGDQMHJD� ULEMHJD� GDFD�� NL� VR� JD
VYRMáDV� SRELUDOL� RG� ULEMHJD� XYR]D� ]D� SUHKUDPEHQH
SRWUHEH� SUHELYDOVWYD�� 3R� RGSUDYL� WHJD� GDFD� MH� ELO
YODGDU� SRVWDYLO� HNYLYDOHQWQR� GDYÊáLQR�� GD� EL� VSRG�
EXGLO�NUDMHYQL�ULERORY��RPHMLO�XYR]�WXMH�ULEH�LQ�VSRG�
EXGLO�NRQNXUHQFR�SURGDMDOFHY�

�� 0HVQL�GDYHN�
�� &HQ]XV���N�QD�NY��NO��SR]LGDQHJD�]HPOMLÊáD�Y�1RYHP

PHVWX�LQ�QD�REPRáMX�ELYÊHJD�MH]XLWVNHJD�VDPRVWDQD
VY�� PXáHQLNRY�� 'DYÊáLQR� MH� ELO� XYHGHO� YODGDU� RE
SURGDML� NDPHUDOQLK� JUDGEHQLK� ]HPOMLÊá� ]DVHEQLNRP
SR�QL]NL�FHQL���NU�����QD�NY��NO��]D�L]JUDGQMR�1RYHJD
0HVWD�

�� ÉWLULGHVHWLQD�RG�XYRÌHQHJD�ROMD�
�� 8SUDYQH�GDYÊáLQH�� 7H� MH� SRELUDO� ]D� REáLQR�SRVHEQL

XUDG�QD� MDYQH� VWRULWYH��XVOXJH� LQ� NRQFHVLMH�� NL� MLK� MH
GDMDOD�SROLWLáQD�XSUDYD�

�� 7UJRYVNL�GDYHN�SR�WDULIL�]D�FLYLOQH�UD]VRGEH�QD�0HU�
NDQWLOQHP�LQ�PHQLáQHP�VRGLÊáX�

�� 3RÊWQLQH�RG�SRÊWQLK�SRÊLOMN��RGSUDYOMHQLK�SUHN� WUÌDÊ�
NH�SRÊWQH�XSUDYH�

�� 3ULVWDQLÊNH� SULVWRMELQH�� NL� MLK� MH� SRELUDOD� SULVWDQLÊND
XSUDYD�

���'DYHN� QD� GRVWDYOMDQMH� EODJD�� NL� JD� MH� SRELUDO� SR�
VHEHQ�XUDG�RG�YR]QLNRY�� LQ�VLFHU���3�NU��QD�VWRW�SUL
XYR]X�LQ���NU��QD�VWRW�SUL�L]YR]X�

���0LWQLQVNH�SUDYLFH��NL�VR�MLK�SRELUDOL�QD�GYHK�PHVWQLK
PLWQLFDK��EDUULHUH��
3ULKRGNL� RG� QDYHGHQLK� GDYÊáLQ� OHWD� ����� VR� SULND�

]DQL�Y�WDEHOL���

7DEHOD����'DYàQL�SULKRGNL�
7DEOH����7D[�UHYHQXH�

HNYLYDOHQW�����YHGHU�YLQD �����������JOG�
HNYLYDOHQW�ELYÊHJD�ULEMHJD�GDFD ���������
PHVQL�GDYHN ���������
]HPOMLÊNL�FHQ]XV �������������2
ÊWLULGHVHWLQD�RG�XYRÌHQHJD �����������
XSUDYQH�LQ�WUJRYVNH�GDYÊáLQH ������������2
SRÊWQLQH ����������
SULVWDQLÊNH�SUDYLFH ������������2
GDYHN�QD�GRVWDYR�EODJD ������������3
PLWQLQVNH�SUDYLFH ������������
VNXSQR �����������1�JOG�

����3252Ý,/2��+,327(.(

3UL� UXEUXNL� R� KLSRWHNDUQHP� VLVWHPX� VR� SRURáHYDOFL
QDYHGOL�� GD� Y� 7UVWX� QL� ELOR� QDPHQVNHJD� XUDGD� ]D� KLSR�
WHNH��3Dá�SD� MH�REVWDMDO� LQWDEXODFLMVNL� �]HPOMLÊNRNQMLÌQL�
XUDG�� NMHU� VWD� ELOD� GYD� NDQFOLVWD� ]DGROÌHQD� ]D� YRGHQMH
KLSRWHNDUQHJD� UHJLVWUD� LQ� DUKLYLUDQMH� NRSLM� ]DGHYDMRáLK

DNWRY�� YSLVRYDOD� VWD� ]HPOMLÊNRNQMLÌQH� YORÌNH� Y� JODYQR
NQMLJR� LQ� L]GDMDOD� ]HPOMLÊNH� HNVWUDNWH�� VSULáHYDOD� LQ
NRSLMH�KUDQMHQLK� VSLVRY��QDQDÊDMRáLK� VH� QD� LQWDEXOLUDQH
QHSUHPLáQLQH�� 'DYÊáLQH� RG� YVHK� VRGQLK� RGUHGE� ]HP�
OMLÊNRNQMLÌQH�QDUDYH�VR� ÊOH�QHSRVUHGQR�JODYQHPX�GDYá�
QHPX� XUDGX� Y� 7UVWX�� 7DNR� WXGL� SODáLOD� ]D� L]SLVH�� VSUL�
áHYDOD�LQ�NRSLMH��NL�SD�MLK� MH�VSUHMHPDO�]HPOMLÊNRNQMLÌQL
XUDG� LQ� MLK� MH� ELOR� OHWD� ����� ]D� ������� JOG�� 2� QHSUL�
PHUQR� YHáMHP� QHSRVUHGQHP� ]HPOMLÊNRNQMLÌQHP� GDYá�
QHP� SULOLYX� Y� JODYQL� GDYáQL� XUDG� NRPLVLMD� QL� LPHOD
LQIRUPDFLM��9�]HPOMLÊNRNQMLÌQHP�XUDGX�VR�ELOL�]DSRVOHQL
ÊWLUMH�XVOXÌEHQFL��NL� VR� OHWQR�VWDOL�������JOG��3R�SRWUHEL
VR�]DSRVORYDOL�GRGDWQHJD�SLVDUMD�]D���JOG��QD�GDQ�

����3252Ý,/2��72%$.��.2/.29,1(�,1�62/

8SUDYD� WREDáQHJD� PRQRSROD� LQ� NRONRYLQ� VWD� ELOL
]GUXÌHQL�Y�HQHP�XUDGX��2VHEMH�VR�VHVWDYOMDOL�XSUDYLWHOM�]
OHWQR�SODáR�������JOG���NRQWURORU�V�SODáR�����JOG���NDQF�
OLVW�� VWUHÌQLN�� JODYQL� UHYL]RU� ]D�PHVWR�� JODYQL� UHYL]RU� ]D
RNROLFR����UHYL]RUML�LQ����áXYDMHY��RG�WHJD���QDáHOQLNRY�
8SUDYLWHOM� LQ�NRQWURORU��NL�VWD�NRULVWLOD� WXGL�VWDQRYDQMVNH
SURVWRUH� Y� XUDGX�� VWD� RGJRYDUMDOD� QHSRVUHGQR� NRPRUQL
GLUHNFLML�QD�'XQDMX��2E�XSUDYOMDQMX�YVHK�]DGHY�VWD�ELOD
GROÌQD� Y]GUÌHYDWL� WXGL� UHG�� VNUEHWL� ]D� GREUR� JRVSR�
GDUMHQMH� LQ� GYLJ� SURGDMH� EODJD�� 'UXJR� RVHEMH� MH� LPHOR
QDORJR� QDG]RURYDWL� WR� YHMR� ILQDQF�� EGHWL� QDG� WLKRWDS�
VWYRP� LQ� WXMLP� WREDNRP�� NL� VR� JD� LPHOL� WUJRYFL� Y
VNODGLÊáLK��8UDG� MH� KUDQLO� NOMXáH� WHK� VNODGLÊá� LQ� QDG]R�
URYDO� WREDáQR� WUJRYLQR� V� WXMLQR�� NL� MH� ELOD� SURVWD� YVDNH
GDMDWYH��'D�EL�ELO�QDG]RU�áLPEROM�XáLQNRYLW��MH�ELO�WREDN
RE�SULKRGX�LQ�RGKRGX�L]�SULVWDQLÊáD�WHU�Y�VNODGLÊáD�LQ�L]
QMLK� SRGYUÌHQ� VWURJHPX�ELURNUDWVNHPX�SRVWRSNX� LQ� YR�
GHQMX� GRND]QLK� GRNXPHQWRY�� =D� SUHSUHáHYDQMH� LQ� ]D�
WLUDQMH�WLKRWDSVWYD�MH�RVHEMH�V�SRPRáMR�YRMDÊNLK�L]YLGQLF
QDG]RURYDOR� WXGL� PHMH� REáLQVNHJD� R]HPOMD�� RSUDYOMDOR
KLÊQH� SUHLVNDYH� LQ� SD]LOR� QD� GHORYDQMH� SURGDMDOFHY� WR�
EDND�� 7DNR� WREDN� NRW� NRONRYLQH� ]D� SRWUHEH� PHVWD� VR
SULKDMDOH� WUÌDÊNHPX� JODYQHPX�RVNUERYDOFX� L]� /MXEOMDQH
QD�QMHJRYR�SURÊQMR��RGREUHQR�RG�NUDMHYQH�REODVWL�

9� 7UVWX� LQ� QD� YVHP� REáLQVNHP� R]HPOMX� MH� ELO� Y
YHOMDYL� OH� NROHN� ]D� �� NU��� LQ� VLFHU� QD� SRGODJL� VWDUHJD
SULYLOHJLMD�� NL� MH� RVWDMDO� Y� YHOMDYL� NOMXE� QDUDÊáDQMX� WH
GDYÊáLQH�� /HWD� ����� MH� ]QDÊDO� SULKRGHN� RG� SURGDMH� WR�
EDND� ����������3� JOG��� RG� NRONRYLQ� SD� ��������� JOG��
SURYL]LML�]D�YRGML�XUDGRY�VWD�ELOL����������JOG��LQ�������
3� JOG��� VWURÊNL� ]D� SODáH�� SRNRMQLQH� LQ� VWDQRYDQMVNH� QD�
MHPQLQH�����������3�JOG���áLVWL�GRELáHN� MH� WRUHM� ]QDÊDO
�����������1�JOG�

8SUDYOMDQMH� VROQHJD� GUÌDYQHJD� PRQRSROD� MH� ELOR� Y
SULVWRMQRVWL� SRVHEQHJD� XUDGD�� NL� VH� MH� XNYDUMDO� V
NXSRSURGDMR� VROL�� 9VDN� WRYRU� L]� WXMLQH� MH� PRUDO� ELWL
SUHGDQ� XSUDYL� LQ�� áH� JD� WD� QL� RGNXSLOD� Y� ��� XUDK�� RG�
SHOMDQ� L]� PHVWD�� 8SUDYD� VH� MH� V� VROMR� RVNUERYDOD� Y
NUDMHYQLK� VROLQDK� Y� ÉNHGQMX� LQ� ËDYOMDK�� QD� 6LFLOLML�
6DUGLQLML��Y�ÉSDQLML��%HUEHULML� LQ�QD�0DOWL��/RNDOQH�VROLQH
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7DEHOD����3URGDMD�VROL�LQ�SULKRGHN�RG�VROQHJD�GDFD�OHWD������
7DEOH����6DOW�VDOHV�DQG�VDOW�WD[�UHYHQXH�LQ������

WXMH�EHOH�VROL ������������PHW]HQ�� SR���JOG� ����������JOG�
GRPDáH�áUQH�VROL �������������PHW]HQ SR���2�JOG� �����������JOG�
VNXSQR ������������PHW]HQ �����������������JOG�

3ULKRGHN�RG�VROQHJD�GDFD�MH�ELO �����������������JOG�
6WURÊNL�VR�]QDÊDOL �����������������JOG�
àLVWL�GRELáHN��SUHQHVHQ�Y�EDQNDOQR�EODJDMQR�Y�/MXEOMDQL�
MH�]QDÊDO ���������������JOG�

VR� ]DUDGL� VODEHJD� REGHORYDQMD� LQ� RSXÊáDQMD� SRPHPE�
QHJD� GHOD� VROLQDUVNLK� SROM� GDMDOD� SULGHOHN� OH� ]D� QHNDM
WHGQRY� WUÌDÊNLK� SRWUHE��9HáLQD� VROL� MH� WRUHM� SULKDMDOD� L]
WXMLQH�� /RNDOQL� SURL]YRG� VR� ODVWQLNL� VROLQ� RGGDMDOL� VROQL
XSUDYL�SR������JOG��QD�VWDU�EHOH�LQ�SR���JOG��QD�VWDU�áUQH
VROL�� =D� FHQR� WXMH� VROL� VH� MH� XSUDYD� VSURWL� SRJDMDOD�
3ODáHYDOD� MR� MH� SRORYLFR� Y� GHQDUMX�� SRORYLFR� Y� SDSLU�
QDWHP�GHQDUMX�GXQDMVNH�EDQNH��1DMYLÊMD�SODáDQD�FHQD�MH
ELOD���JOG��������NU��QD�VWDU��3URGDMQD�PHVWD�VROL�VR�ELOD
Y�VNODGLÊáLK�VROQH�XSUDYH��Y�VWDUHP�OD]DUHWX�LQ�QD�VHGHÌX
XSUDYH�Y�PHVWX��3URGDMQD�FHQD� MH�ELOD�]D� ORNDOQR�VRO��
JOG���]D�XYRÌHQR���JOG��QD�VWDU��6RO�VR�SURGDMDOL� WXGL�QD
.UDQMVNR��=D�WR�VRO�VR�RGMHPDOFL�SODáHYDOL�GDF������JOG�
QD� VWDU�� áH� MH� ELOD� XYRÌHQD�� ]D� GRPDáR� SD� ������ NU�
3UHELYDOFL�PHVWD�LQ�RNROLFH�VR�SODáHYDOL�QD�VWDU�WXMH�VROL
������NU��GDFD��]D�GRPDáR�SD�QLáHVDU�

9VH� SUHMHPNH� MH� EODJDMQD� VROQH� XSUDYH� YVDNH� WUL
PHVHFH� SUHGDMDOD� EDQNDOQL� EODJDMQL� Y� /MXEOMDQL�� UDáXQH
SD�XSUDYL�EDQNDOQH�EODJDMQH�Y�*UDGFX��8SUDYD�VROQHJD
XUDGD�MH�ELOD�]DXSDQD�XSUDYLWHOMX��������JOG��OHWQH�SODáH
LQ� VWDQRYDQMH�� LQ� NRQWURORUMX� ����� JOG�� LQ� ��� JOG�� ]D
VWDQRYDQMH��� 'UXJR� RVHEMH� VR� WYRULOL� HQ� XUDGQLN�� WULMH
DVLVWHQWL�� VWUHÌQLN�� SHW� PHULOFHY� LQ� SHW� áXYDMHY�� NL� VR
SUHMHPDOL����������JOG��SODáH�LQ����JOG��]D�VWDQRYDQMD�

3RG�WUÌDÊNR�XSUDYR�MH�VSDGDO�WXGL�ILOLDOQL�VROQL�XUDG�Y
'HYLQX�QD�.UDQMVNHP��NL�SD�MH�YRGLO�VDPRVWRMQR�NQMLJR�
YRGVWYR� LQ�SRURáDO�QHSRVUHGQR�Y�*UDGHF��9� WHP�XUDGX
VR� ELOL� ]DSRVOHQL� DJHQW�� NRQWURORU�� VNODGLÊáQLN� LQ� GYD
PHULOFD�� NL� VR� SUHMHPDOL� VNXSQR� ������� JOG�� SODáH� LQ
NRULVWLOL�EUH]SODáQR�VWDQRYDQMH��9�'HYLQ� VR�VRO�SRÊLOMDOL
L]�7UVWD��SURGDMDOL�SD�VR�MR�SR�HQDNL�FHQL��LQ�VLFHU�SR�YVHM
JRULÊNL�JURILML�LQ�NUDQMVNHP�.UDVX�

/HWD������VR�SUHMHPNL�RG�SURGDMH� Y�'HYLQX�]QDÊDOL
����������� ���� JOG��� VWURÊNL� ���������� ���� JOG��� áLVWL
GRELáHN������������JOG��&HORWQD�WUÌDÊND�SURGDMD�MH�WRUHM
QDQHVOD����������������JOG�

����3252Ý,/2��32Æ7$�,1�32Æ71$�.2Ý,-$

3RÊWQD�VOXÌED�MH�ELOD�UD]GHOMHQD�QD�GYD�GHOD��SLVHP�
VNR�SRÊWR��3RVWD�GHOOH�OHWWHUH��LQ�SRÊWQR�NRáLMR��&DUUR]]D
GHOOD�SRVWD�RVVLD�'LOLJHQ]D��

3LVHPVND�SRÇWD

*ODYQL� SRÊWQL� XUDG� Y� 7UVWX� VWD� YRGLOD� XSUDYLWHOM� LQ
NRQWURORU��3RÊWQLQD�]D�SROGHNDJUDPVNR�SLVPR� MH�]QDÊDOD
]D� FLOMH� ]QRWUDM� PRQDUKLMH� ��� NU��� ]D� WXMLQR� SD� ��� NU�
3ULKRGNH�RG�SRÊWQLQ�VR�YVDN�PHVHF�SUHGDMDOL�Y�NRPRUQR
EODJDMQR� Y� 7UVWX�� SRERWQLFH� SODáLO� SD� YVDNH� WUL�PHVHFH
VNXSDM� V� NQMLJRYRGVNLP� UHJLVWURP� SULKRGNRY� WHU� GRNX�
PHQWDFLMR� SRVUHGRYDOL� Y� SUHJOHG� GYRUQHPX� SRÊWQHPX
UDáXQRYRGVWYX� QD� 'XQDMX�� /HWD� ����� VR� SULKRGNL� RG
SRÊWQLQ� ]QDÊDOL� ���������� JOG��� RGKRGNL� �������� JOG��
áLVWL�SULKRGNL������������JOG��3ODáH�XUDGQLNRY�FHORWQHJD
RNUDMD�VR�]QDÊDOH�������JOG��8UDGQLNRP� MH�ELOR�QD�YROMR
EUH]SODáQR�VWDQRYDQMH�Y�VWDYEL�JODYQH�SRÊWH��LPHOL�SD�VR
ÊH� NDN�PDOL� QHJRWRY� GRELáHN� RG� QHNDWHULK� SRÊWQLK� VWR�
ULWHY�� 3RG� WUÌDÊNR� SRÊWQR� XSUDYR� MH� VSDGDO� WXGL� SRÊWQL
PRMVWHU� L]� .ULÌD�� NL� MH� YRGLO� ORáHQR� UDáXQRYRGVWYR� LQ
GRELYDO� L]� 7UVWD� VYRMR� SODáR� LQ� GUXJD� VUHGVWYD� ]D� VYRMH
VWRULWYH�

3RÇWQD�NRÞLMD

ÉSHGLFLMD�SRÊWH��VH�SUDYL�SUHYR]�YVHJD��NDU� MH�SRÊWQL
XUDG� VSUHMHPDO� ]D� GRVWDYR� ]QRWUDM� LQ� L]YHQ� GUÌDYH�� MH
ELOD�Y�SULVWRMQRVWL�GLUHNFLMH�SRÊWQH�NRáLMH��3RÊWQH�SRÊLOMNH
VR�ELOH�ODKNR��SLVPD�LQ�SDNHWL��]DERML�]�]ODWLP��VUHEUQLP
DOL� EDNUHQLP� GHQDUMHP�� ]� GUDJXOML� DOL� GUXJLPL� GUDJRFH�
QRVWPL�]D�VNXSQR�WHÌR�RG�����GR�����IXQWRY��SR�SRWUHEL
WXGL� GR� GYD�� WUL� LQ� ÊH� YHá� VWRWRY�� SDNHWL� VSLVRY� ]D� YVDM
���� IXQWRY� WHÌH�� 3UHSRYHGDQH� VR� ELOH� ÊNRGOMLYH� LQ� QH�
YDUQH�SRÊLOMNH��NRW�QD�SULPHU�NLVOLQH��YQHWOMLYH� WHNRáLQH�
HNVSOR]LYL�LSG�

3RÊWQLQR� ]D� GHVWLQDFLMH� ]QRWUDM� GUÌDYH� VR� ODKNR
SODáDOL� SRÊLOMDWHOML� DOL� SUHMHPQLNL�� ]D� WXMH� FLOMH� VDPR
SRÊLOMDWHOML��9VH�SRÊLOMNH�]�GHQDUMHP�DOL�GUDJRFHQRVWPL�VR
LPHOH�SUHGQRVW��,]MHPQR�WHÌNH�SRÊLOMNH�GHQDUMD�VR�ODKNR
RGSUDYOMDOL� V� SRVHEQLPL� ]DVHEQLPL� YR]QLNL�� DPSDN� ]
GRND]LORP�SRÊWQHJD�XUDGD��GD�MLK�SRÊWQD�NRáLMD�QL�PRJOD
VSUHMHWL�� 6� SRÊWQR� NRáLMR� MH� ODKNR� SURWL� SODáLOX� RE� RG�
KRGX�SRWRYDOR� WXGL�SHW�RVHE��3RÊWQD�NRáLMD� MH�SRWRYDOD
HQNUDW�WHGHQVNR�QD�5HNR�LQ�GYDNUDW�QD�'XQDM��.R�MH�ELOD
WUJRYLQD�Y�SROQHP�WHNX��MH�RE�NRáLML�SRWRYDO�ÊH�HQ�GYR�

�� ��PHW]HQ� �����������OLWUD�
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DOL�ÊWLULYSUHÌQL�YR]�]�YHáMLPL�SRÊLOMNDPL��8UDG�]D�SUHYR]
SRÊWH�MH�ELO�ORáHQ�RG�SRÊWQHJD�XUDGD�LQ�RGYLVHQ�Y�RNYLUX
JODYQH�GLUHNFLMH�SRÊWQLK�NRáLM�QD�'XQDMX�QHSRVUHGQR�RG
GYRUQH�NRPRUH�]D� WUJRYLQR� LQ� ILQDQFH��NL� MH�SRVUHGRYDO
WXGL�VYRMH�UDáXQRYRGVNH�L]ND]H�

'LUHNFLMD� WUÌDÊNH� SRÊWQH� NRáLMH� MH� SULSDGDOD� ÊSHGL�
WHUMX� ]� ���� JOG�� OHWQH� SODáH� LQ� NRQWURORUMX� V� SODáR� ���
JOG��� NL� VWD� NRULVWLOD� WXGL� EUH]SODáQR� VWDQRYDQMH�� 'UXJR
RVHEMH�MH�WYRULOR�ÊHW�NRáLMDÌHY�]D�'XQDM��HGHQ�]D�5HNR�
HQ� VWDOQL� SLVPRQRÊD�� HQD� RVHED�� ]DGROÌHQD� ]D� SULSUDY�
OMDQMH�SDNHWRY��HQ�VNODGLÊáQLN��HQ�SODáDQHF��8UDGQLNH�MH
LPHQRYDOD� GUÌDYQD� REODVW�� NRáLMDÌH� JODYQD� GLUHNFLMD
SRÊWQH�ÊSHGLFLMH��SLVPRQRÊR�LQ�VNODGLÊáQLND�WUÌDÊNL�XUDG
SRÊWQH�NRáLMH��/HWD������MH�ELO�SULKRGHN�����������JOG��
SODáH�LQ�VWURÊNL�VR�]QDÊDOL�����������JOG���QHWR�GRELáHN�
SUHGDQ� QD� 'XQDM�� MH� ELO� ��������� JOG�� �EUH]� SODáLO� QD�
VORYQLNRY��� 3RG� WUÌDÊNR� XSUDYR� SRÊWQH� NRáLMH� VR� VRGLOH
WXGL� SRVWDMH� Y� 6HÌDQL�� 5D]GUWHP�� 0DWHULML�� /LSL� LQ� QD
5HNL�� 9VH� SD� VR� UDáXQRYRGVNR� SRURáDOH� QHSRVUHGQR
FHQWUDOQL�GXQDMVNL�GLUHNFLML�

����3252Ý,/2��2�58'1,.,+�,1
835$9,�58'1,+�%2*$67(9

(GLQL�UXGLQLN�MH�ELO�SUHPRJRNRS�Y�OLSLÊNHP�JR]GX��NL
VR�JD�V�SRREODVWLORP�UXGQLÊNH�XSUDYH�Y� ,GULML� L]NRULÊáDOL
QHNDWHUL�]DVHEQL�SRGMHWQLNL�]D�SRWUHEH�VYRMLK�REUDWRYDO�
QLF��áLVWLOQLFH�VODGNRUMD��PLODUQH�LQ�SRGREQL��

����3252Ý,/2��&$5,1(

1D�JODYQHP�WUÌDÊNHP�FDULQVNHP�XUDGX�MH�ELOR�]DSR�
VOHQLK����XUDGQLNRY��9RGVWYR�VR�VHVWDYOMDOL�XSUDYLWHOM� LQ
GYD�NRQWURORUMD��8UDG�MH�ELO�]DGROÌHQ�WXGL�]D�LQÊSHNFLMR
LQ�QMHPX�SRGUHMHQL�VR�ELOL�QD�7UÌDÊNHP�NUDMHYQL�FDULQVNL
XUDGL�Y�%D]RYLFL��QD�2SáLQDK��3URVHNX�LQ�Y�ËDYOMDK��SRG
*RULÊNR� JURILMR� XUDGD� Y� 5D]GUWHP� LQ� 6HÌDQL�� QD� .UDQM�
VNHP� SD� XUDGL� 3RVWRMQD�� .ODQHF��0DWHULMD� LQ� 6HQRÌHáH�
*ODYQL� XUDG� Y� 7UVWX� MH� SRELUDO� FDULQVNH� SUHMHPNH� YVHK
RPHQMHQLK� FDULQVNLK� SRVWDM�� YRGLO� UDáXQH�� SUHGDMDO� SUH�
MHPNH� YVDNH� WUL� PHVHFH� Y� EODJDMQH� LQ� SRURáDO� NQMLJR�
YRGVWYRP� QD� 'XQDMX�� /MXEOMDQL� LQ� 7UVWX�� .RSLMH� NQML�
JRYRGVNH�GRNXPHQWDFLMH� MH� SRVUHGRYDO� EDQNDOQL� XSUDYL
Y�*UDGFX��SRG�NDWHUR�MH�XUDG�QHSRVUHGQR�VSDGDO�

3RVWDYNH��NL�VR� MLK�QHSRVUHGQR�XSUDYOMDOL�Y�7UVWX�� VR
ELOH�

��� WURÊDULQH� LQ� L]YR]QH� WHU� XYR]QH� FDULQH� �'D]L
GRJDQDOL�GL�&RQVXPR��(VLWR�H�7UDQVLWR��

7URÊDULQR� �GD]LR� GL� FRQVXPR�� VR� SODáHYDOL� ]D� YVH
EODJR��QDPHQMHQR�ORNDOQL�SRUDEL��NL�MH�L]�7UVWD�SUHVWRSLOR
Y�*RULÊNR�JURILMR�LQ�Y�.UDQMVNR�YRMYRGLQR��=D�EODJR��NL�MH
ELOR�QDPHQMHQR�SRUDEL�Y�WHK�GYHK�GHÌHODK��VR�SODáHYDOL
FDULQR� WDPNDMÊQMLP�XUDGRP�� RVWDOR� SD� Y� 7UVWX�� ,]YR]QR
FDULQR��GD]LR�G¢XVFLWD�DOL�HVLWR��VR�SODáHYDOL�]D�EODJR��NL
MH�]DSXÊáDOR�DOL�YVWRSDOR�Y�DYVWULMVNR�GUÌDYR�LQ�ÊH�QL�ELOD
SODáDQD� WRYUVWQD� GDYÊáLQD�� .RW� SURVWR� SULVWDQLÊáH� �� VR

QDJODÊDOL� SRURáHYDOFL� �� MH� ELO� 7UVW� ]� YLGLND� WUJRYLQH�� LQ
WRUHM� FDULQVNR� JOHGDQR�� NRW� áH� EL� ELO� WXMLQD�� ]� L]MHPR
SUHURJDWLY�� NL� VR� MLK� XÌLYDOH� QHNDWHUH�PDQXIDNWXUH�� &D�
ULQR�VR�SRELUDOL�QD�SRGODJL�WDULIH�]�GQH����MDQXDUMD������
LQ� VLFHU� SR� QRYL� L]GDML� WDULIH� L]� OHWD� ������ 3ULKRGHN� VR
YVDNH�WUL�PHVHFH�SUHGDMDOL�EDQNDOQL�EODJDMQL�Y�/MXEOMDQL�
9� OHWX� ����� MH� WD� GDYáQL� SULOLY� ]QDÊDO� ����������� ���
JOG�� 6WURÊNL� VR� ]QDÊDOL� ��������� ���� JOG�� �SODáH�� VWDQR�
YDQMD��SRWRYDQMD��SRNRMQLQH��XUDGRYDOQL�VWURÊNL��Y]GUÌH�
YDQMH� NRUGRQD�� QDJUDGH� ]D� SUHSUHáHYDQMH� WLKRWDSVWYD�
SRYUDáLOD��JUDGQMH��UHVWLWXFLMH�GDFD���àLVWL�GRKRGHN�MH�ELO
WRUHM����������������JOG�

���GDYHN�QD�YLQR��,PSRVL]LRQH�VXO�9LQR�
'DYHN�QD�YLQR�VR�SRELUDOL�QD�SRGODJL�WDULIH�]�GQH����

MDQXDUMD�������LQ�VLFHU�QD�YVH�YLQR��NL�VR�JD�SRÊLOMDOL� L]
7UVWD� QD� .UDQMVNR�� 3UHMHPNH� VR� QD� WUL�PHVHFH� SUHGDMDOL
EDQNDOQL� EODJDMQL� Y� /MXEOMDQR� LQ� VR� OHWD� ����� ]QDÊDOL
���������3�JOG��,]GDWNL�]D�SODáH��XUDGQLÊNH�SRWUHEÊáLQH
LQ� SRNRMQLQH� VR� ]QDÊDOL� �������� ���� JOG��� áLVWL� SULKRGNL
SD��������������JOG�

���PHVQL�GDYHN��0LWWHOGLQJ�LQ�)OHLVKNUHXW]HU�
7R�FDULQR�VR�SODáHYDOL�]D�YVR�JRYHGLQR�]D�]DNRO��NL

VR� MR� XYDÌDOL� QD� 7UÌDÊNR�� 3RELUDOL� VR� MR� QD� FDULQVNLK
SRVWDMDK� Y� %D]RYLFL�� QD� 2SáLQDK� LQ� 3URVHNX�� ��� RG�
VWRWNRY� RG� SUHMHPNRY� MH� ÊOR� NRW� SODáLOR� ]D� ]DSRVOHQH�
,]YRU�GDMDWYH���SLÊH�Y�SRURáLOX���QL�ELO�]QDQ��REVWDMDOD�SD
MH�PQRJR� OHW�� 9� ]DNXSX� MR� MH� LPHOD� WUÌDÊND� REáLQD� QD
RVQRYL�SRJRGEH��NL�VH� MH� L]JXELOD��]D� OHWQR�YVRWR������
JOG��� SRELUDQMH� SD� MH� ELOR� SRYHUMHQR� RPHQMHQLP� WUHP
XUDGRP� QD� SRGODJL� GHNUHWD� PLQLVWUVNH� GHSXWDFLMH� ]
'XQDMD� ]� GQH� ��� GHFHPEUD� ������ /HWD� ����� MH� SULOLY
]QDÊDO�����������2�JOG���L]GDWNL��������������JOG���áLVWL
EODJDMQLÊNL�]DVOXÌHN��YSODáDQ�WUÌDÊNL�PHVWQL�EODJDMQL��SD
��������������JOG�

���ÊWLUL�GHVHWLQH�RG�ROMD��4XDUDQWHVLPR�GHOO¢2JOLR�
7D� GDYÊáLQD�� Y� YHOMDYL� RG� OHWD� ������ MH� ELOD� RGPHU�

MHQD�QD�ROMH��NL�VR�JD�L]�7UVWD�L]YDÌDOL�SR�NRSQHP��7DULIR
MH� GRORáDOD� OHWQR� GHÌHOQD� YODGD�� /HWD� ����� MH� ]QDÊDOD
���� NU�� ]D� ���� IXQWRY�� �� RGVWRWNH� SUHMHPNRY�� NL� VR� MLK
YVDNH� WUL� PHVHFH� RGGDMDOL� GHÌHOQL� NRPRUQL� EODJDMQL�� MH
SULSDGDOR� XUDGQLNRP�� /HWD� ����� MH� SULOLY� ]QDÊDO
���������2�JOG���L]GDWNL�]D�UD]QH�VWURÊNH��������2�JOG��
áLVWL�GRELáHN����������JOG�

���YLQVNL�GDF��'D]LR�GHO�YLQR��VR�SODáHYDOL�]D�YVH�QD
7UÌDÊNHP�SULGHODQR�YLQR��L]YRÌHQR�QD�.UDQMVNR��LQ�VLFHU
SR� WDULIL� RG� ���� VHSWHPEUD� ������ 3ULKRGNH� MH� XÌLYDOD
.UDQMVND� LQ� VR� MLK�SODáHYDOL�YVDNH� WUL�PHVHFH�Y�GHÌHOQR
EODJDMQR�Y�/MXEOMDQL��/HWD������MH�SULOLY�]QDÌDO���������
1�JOG��� VWURÊNL��������1�JOG�� �SODáH�SR����JOG��]D�YVD�
NHJD� QDáHOQLND� WUÌDÊNHJD� GDYáQHJD� XUDGD� LQ� ��� RG�
VWRWNRY� ]D� RVHEMH�� NL� MH� GDF� SRELUDOR��� áLVWL� GRELáHN
������JOG�

��� FHVWQLQR� �0XGD� VWUDGDOH�� RG� 7UVWD� GR� 3RVWRMQH� LQ
RG� 7UVWD� GR� 0DWHULMH� VR� SODáHYDOL� SR� WDULIL� ]� GQH� ���
GHFHPEUD������Y�VNODG�]D�Y]GUÌHYDQMH�FHVW��/HWD�����
MH�SULOLY�]QDÊDO����������JOG���VWURÊNL��������3�JOG���áLVWL
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GRELáHN��SUHGDQ�GHÌHOQL�EODJDMQL�Y�/MXEOMDQL����������1
JOG��9� 3RVWRMQL� VR� SRELUDOL� ÊH� HQR� FHVWQLQR� �SR� WDULIL� L]
OHWD��������NL�MH�SULSDGDOD�EDQNDOQL�EODJDMQL�LQ�MH�ELOD�ÌH
YÊWHWD�Y�VWURÊHN�EDQNDOQHJD�GDFD�SRG���

7DEHOD����3UHJOHGQLFD�YVHK�FDULQVNLK�GDYNRY�]D
OHWR������
7DEOH����7DEOH�RI�DOO�FXVWRPV�GXWLHV�LQ������

NRULVWQLN YUVWD�GDYND áLVWL�SULOLY��JOG��
%DQNDOQD�XSUDYD �� ���������������

�� �����������������
6NXSQR ������������2
'YRUQD�NRPRUD �� �����������

�� �������������
6NXSQR �������������

0HVWR�7UVW �� �����������������

.UDQMVND �� ��������������
�� ��������������2

6NXSQR ��������������2
1DáHOQLNL�FDULQVNH�XSUDYH�VR�ELOL�FDULQVNL�QDáHOQLN��V

������ JOG�� SODáH��� SUYL� NRQWURORU� ������� JOG��� LQ� GUXJL
NRQWURORU� �������JOG����9VL� WULMH� VR� LPHOL�EUH]SODáQR�VWD�
QRYDQMH� Y� VWDYEL� FDULQH�� GRELYDOL� VR� ILNVQL� RGVWRWHN� RG
SULOLYD��NMHU�QDYHGHQR��LQ�KRQRUDU�Y�YLÊLQL���2�RGVWRWND
RG�SURGDMH�]DVHÌHQHJD�WLKRWDSVNHJD�EODJD��+RQRUDUML�VR
]QDÊDOL� ������� JOG��� ������� JOG�� R]LURPD� ������� JOG�
3ROHJ� WHJD� VR� SUHMHOL� ÊH� �� RGVWRWNRY� áLVWHJD� GUÌDYQHJD
GDYáQHJD�GRQRVD�RG�YVHJD�]DVHÌHQHJD�EODJD�Y�RNUDMX�

����3252Ý,/2��0(671(�'$9ÆÝ,1(

0HVWQLK� GDYÊáLQ� �,PSRVWH� XUEDQH�� MH� ELOR� YHá� YUVW�
(QH� VR� VH� VWHNDOH� Y�PHVWQR� EODJDMQR�� GUXJH� Y� EODJDMQR
XERÌQHJD� VNODGD�� 0HVWQL� EODJDMQL� VR� ELOH� QDPHQMHQH
VOHGHáH�

9HOLNL� YLQVNL� GDF� �'D]LR� JUDQGH� GHOO¢(GXOFLOLR� GHO
9LQR�QHOOD�&LWWi��H�'LVWUHWWR�DQQHVVRYL���NL�MH�]QDÊDO����2
RGVWRWND�PDORSURGDMQH� FHQH� GRPDáHJD� LQ� WXMHJD� YLQD�
SUL�áHPHU�VR�NUáPH��RVWHULH���NMHU�MH�ELOR�YLQR�QD�YROMR�]D
QHSRVUHGQR� XÌLYDQMH� Y� NR]DUFX�� LPHOH� ��RGVWRWQL� SR�
SXVW��Y�SULPHUMDYL�]�JRVWLOQDPL��WUDWWRULH�� LQ�JRVWLOQDPL�V
SUHQRáLÊáL� �ORFDQGH��� NMHU� VR� YLQR� SURGDMDOL� Y� VWHNOH�
QLFDK�� =D� EHOR� LQ� áUQR� QDYDGQR� YLQR�� Y� SURGDML� SUL
PDUNHWHQGHUMLK� Y� YRMDÊQLFDK�� VR� SODáHYDOL� VDPR� ��� NU�
GDYND�QD�YHGUR��QDYDGQR�YLQR�]D�YRMDÊNR�EROQLÊQLFR�SD
VDPR� ��� NU�� 'UXJH� YUVWH� YLQD� ]D� YRMVNR� QLVR� XÌLYDOH
RODMÊDY��=D�OLTXRUH���Y�SURGDML�SR�NR]DUFX�DOL�VWHNOHQLFL

Y� NDYDUQDK�� JRVWLÊáLK� V� SUHQRáLÊáL�� JRVWLOQDK� LQ� SUL
WUJRYFLK� ]� YLQRP� MH� ELOD� YLÊLQD� GDFD� SR� GRPHQL�� 'R�
PDáD�LQ�WXMD�ÌRQWD��JLXQWD����QL�ELOD�REGDYáHQD�

'DYHN� QD� PHUR� ]D� ROMH� LQ� WHNRáLQH� �'D]LR� GHOOD
0LVXUD� GHOO¢2OLR�� H� )OXLGL�� MH� ]QDÊDO� ]D� ROMH� �� NU�� QD
YHGUR��HNYLYDOHQW�����IXQWRY�GXQDMVNH�PHUH���]D�GRPDáH
LQ�XYRÌHQR�YLQR�SD���NU��QD�GXQDMVNR�YHGUR�����ERNDORY�
LQ���NU��QD�EDULJOR�����LQ�����ERNDOD���'DYÊáLQH�QD�PHUH
]D� WXM� OLTXRUH�� ÌRQWR�� NLV�� ÌJDQMH�� YLQVNL� ÊSLULW�� UXP� LQ
DFFHWLQR�VR�ELOH�HQDNH�YLQVNLP�

'DYHN� �GHOOD� 5DVD�� MH� ELO� GDYHN� Y� YLÊLQL� �� NU�� QD
YVDNR�DUQDVR�ROMD��NL�MH�]DSXÊáDOD�7UVW�

'DYHN� QD� OHV� �'D]LR� GHO� OHJQDPH�� MH� ]QDÊDO� �� RG�
VWRWNRY�SURGDMQH�FHQH�REGHODQHJD� OHVD��NL� MH�]DSXÊáDOR
WUÌDÊNR�REáLQVNR�R]HPOMH�LQ�NL�VR�JD�ELOL�NXSLOL�Y�PHVWX
SUHELYDOFL�WUÌDÊNLK�YDVL����2�RGVWRWND�QD�SURGDMQR�FHQR
SD� VR� SODáHYDOL� ]D� REGHODQL� OHV�� NL� MH� ]DSXÊáDO� WUÌDÊNR
REáLQVNR� R]HPOMH� LQ� NL� VR� JD� ELOL� NXSLOL� Y� WUÌDÊNLK
VNODGLÊáLK�WUJRYFL�]�OHVRP��/HV�Y�WUDQ]LWX�SUHN�WUÌDÊNHJD
SULVWDQLÊáD�QL�EUHPHQLOD�QREHQD�GDYÊáLQD�

'DYHN�QD�SLYR��ÌJDQMH� LQ� UR]ROLM� �'D]LR�GHOOD�%LUUD�
$FTXDYLWH�� H� 5RVROLR��� 3LYR�� ]YDUMHQR� Y� 7UVWX�� MH� EUH�
PHQLO�GDYHN����NU��QD�YHGUR��V�WHP�GD�MH�ELOR�YVDNR�ÊHVWR
YHGUR�QHREGDYáHQR��5DYQR�WDNR�QLVR�SODáHYDOL�GDYND�]D
SLYR�� QDPHQMHQR� SRUDEL� SLYRYDUMHY� LQ� QMLKRYLP� VOXáDM�
QLP�SRWUHEDP��8YRÌHQR�SLYR� MH�EUHPHQLO�GDYHN����NU�
QD�YHGUR�LQ�WR�EUH]�RODMÊDY��àH�MH�ELOR�SLYR�DYVWULMVNR��VR
RE�XYR]X�SODáHYDOL�GRGDWQR�GDYÊáLQR��LQ�VLFHU�GR����NU�
QD�YHGUR��'DF�QD�ÌJDQMD�LQ�UR]ROLMH��YNOMXáQR�]�UXPRP�
LQ� QD� GUXJH� ÊSLULWQH� SLMDáH� VR� GRORáDOL� QD� DNRUG� ]
GRWLáQLPL�PLQXWLVWL�

9� EODJDMQR� XERÌQHJD� VNODGD� VR� VH� VWHNDOH� VOHGHáH
GDYÊáLQH�

9LQVNL�GDF�]D�UHYQH��'D]LR�GHO�9LQR�GHL�3RYHUL���NL�MH
]QDÊDO� �� JOG�� QD� YHGUR� WXMHJD� YLQD� LQ� �� NU�� QD� YHGUR
DYVWULMVNHJD� YLQD�� NL� VR� JD� XYR]LOL� Y� 7UVW� ]D� SRUDER�� =D
YLQR� L]� YLQRJUDGRY� Y� WUÌDÊNL� REáLQL� �WDNR� QDYDGQR� NRW
OLTXRUH�� LQ� WUÌDÊNR� ÌRQWR� QLVR� SODáHYDOL� GDYÊáLQ�� UDYQR
WDNR�]D�DYVWULMVNR�LQ�LQR]HPVNR�YLQR�Y�WUDQ]LWX��SRNYDU�
MHQR�DOL�VNLVDQR�YLQR��7XMD�ÌRQWD�MH�ELOD�REGDYáHQD�V���
NU��QD�YHGUR��DYVWULMVND� V���� LQR]HPVNR�YLQR�]D� ODGLMVNH
SRVDGNH�V����NU���ÌRQWD�V����NU���DYVWULMVNR�YLQR�LQ�ÌRQWD
]D� SRVDGNH� V� �� NU�� =D� XYRÌHQR� LQR]HPVNR� JUR]GMH� VR
SODáHYDOL�2�NU��GDYND�QD�IXQW�

'DYHN�QD�RURGMH�]D�ROMQR�PHUR� �'D]LR�GHJO
8WHQVLOL
GHOOD�0LVXUD�GHOO
2OLR��MH�]QDÊDO���NU��QD�YHGUR�ROMD��NL�MH
SULÊOR�QD�WUÌDÊND�WOD��2OMH�Y�WUDQ]LWX�QD� ODGMDK� MH�ELOR� WH
GDYÊáLQH�RSURÊáHQR�

9VH� RPHQMHQH� GDYÊáLQH� VR� ELOH� Y� SULVWRMQRVWL� PD�
JLVWUDWD�� LQ� VLFHU� SRVHEQH� XSUDYH�� NL� VR� MR� VHVWDYOMDOL
XSUDYLWHOM�� GYD� NRQWURORUMD� LQ� SRWUHEQR� ÊWHYLOR� SLVDUMHY�
DVLVWHQWRY��PHULOFHY� LQ� áXYDMHY�� VNXSQR� ��� RVHE�� /HWQL

�� 3EJK�RE
FA�CN=@=?EFA�EJ�@KHKÜAJA�OKNPA��� -EF=Ü=�LNE@K>HFAJ=�V�J=I=G=JFAI�PNKLEJ�R�RK@E�
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VWURÊNL� ]D� SODáH� XSUDYQHJD� RVHEMD� PHVWQLK� GDYÊáLQ� VR
]QDÊDOL� ������ JOG��� ]D� SODáH� XERÌQLK� GDFRY� ������ JOG�
�RG� WHJD� MH�XSUDYLWHOMVND� OHWQD�SODáD�]QDÊDOD������� JOG��
NRQWURORU�GDFRY� MH�SUHMHPDO�������JOG���NRQWURORU�XERÌ�
QHJD� GDFD� SD� ���� JOG���� SUHRVWDOL� VWURÊNL� XSUDY� SD
��������� JOG�� R]LURPD� ������ JOG�� 3ULKRGHN� RG�PHVWQLK
GDYÊáLQ� MH� OHWD������]QDÊDO�������������JOG���RG�XERÌ�
QHJD�GDFD����������� JOG��� áLVWL� SULOLY� SD� �����������3
JOG�

,]WUÌHN�]D�MDYQH�EODJDMQH�MH�ELO�Y� UHVQLFL�PDQMÊL��NHU
MH�ELOR�RG�GRKRGND��áH� MH�SUHVHJDO�YUHGQRVW�]DNXSQLQH�
WUHED� RGÊWHWL� VOHGHáH� GHOHÌH�� RG� GRKRGND� YHOLNHJD� YLQ�
VNHJD� GDFD� LQ� GDFD� QD� YLQVNR� PHUR� �� RGVWRWHN� ]D
XSUDYLWHOMD����RGVWRWND� ]D� SRGUHMHQR�XSUDYQR�RVHEMH�� �
RGVWRWNRY�]D�]DYRG�]D�UHYQH��RG�GUXJLK�REáLQVNLK�GDFRY
MH�ÊOR���RGVWRWNRY�XSUDYLWHOMX� LQ���RGVWRWNH�NRQWURORUMX�
DVLVWHQW�GDFD�]D�SLYR�MH�SUHMHO���RGVWRWND�NRW�QDJUDGR���
RGVWRWHN�RG�XERÌQHJD�GDFD�MH�ÊHO�XSUDYQHPX�RVHEMX�NRW
SURYL]LMD����RGVWRWNRY�RG�GDFD�QD�RURGMH�]D�PHUR�ROMD�MH
YQRYáLO�XSUDYLWHOM��NRQWURORU�SD���RGVWRWNH�

9� REáLQVNH� EODJDMQH� VR� VH� VWHNDOH� ÊH� QHNDWHUH
GDYÊáLQH��'DYHN�QD�VRO��NL�VH�MH�GHOLO�QD�GDYHN�QD�VHVWLHU
�GHO� VHVWLHUH�� LQ� GDYHN� RG� PHUQLND� �GHO� PRJJLR��� MH
EUHPHQLO�WUÌDÊNR�LQ�XYRÌHQR�VRO��9�7UVWX�SULGREOMHQD�VRO
MH�ELOD�REGDYáHQD�]����VROGL�QD�VHVWLHU���LQ�V���VROGL�QD
VWDU��WXMD�VRO�SD�MH�ELOD�REGDYáHQD�VDPR�V���VROGL�QD�VWDU�
'DYHN� QD� WUÌDÊNR� VRO� MH� YQRYáLOD� QHSRVUHGQR� REáLQVND
EODJDMQD�� WLVWHJD�RG�WXMH�VROL�SD�JD�MH�]D�REáLQR�SRELUDO
VROQL� XUDG� �8IILFLR� GHO� VDOH��� /HWD� ����� MH� ]QDÊDO� SUL�
KRGHN�RG�VROQHJD�GDYND�������3�JOG��2G�WHJD�MH�ÊOR���
JOG�� ]D� SODáLOR� XUDGQLND� VROQHJD� XUDGD�� NL� MH� YQRYáLO
GDYHN� RG� WXMH� VROL�� =DVOXÌHN� RG� VROQLK� GDYÊáLQ� MH� ELO
QDPHQMHQ�Y]GUÌHYDQMX�WUÌDÊNLK�VROLQ�

9� PHVWQR� EODJDMQR� VH� MH� QDWR� VWHNDO� PHVQL� NUDMFDU
�)OHLVFKNUHXW]HU���VH�SUDYL�GDYHN�QD�XYRÌHQR�JRYHGR�]D
]DNRO��NL�VR�JD�SRELUDOL�QD�PLWQLFDK��3ULOLY�RG�WHJD�GDYND
MH�OHWD������]QDÊDO�����������JOG���PDQM�������JOG���NDU
MH�ÊOR�Y�NRPRUQR�EODJDMQR��LQ����RGVWRWNRY�SURYL]LMH�]D
WH�GUÌDYQH�XUDGH�

&HVWQLQD�Y�YLÊLQL���NU��]D�YVDNHJD�YSUHÌHQHJD�NRQMD
DOL� SDU� YRORY� LQ� ]D� YVDNR� QDWRYRUMHQR� PXOR� DOL� NRQMD�
QDPHQMHQH�Y�PHVWR�DOL�L]�QMHJD��7D�GDYÊáLQD�MH�OHWD�����
QDYUJOD�PHVWQL� EODJDMQL� ��������� JOG��� NL� VR� ELOL� QDPH�
QMHQL�Y]GUÌHYDQMX�GYHK�JODYQLK�WUJRYVNLK�FHVW��8UDGQLNL�
NL� VR� RE� GYHK� ]DSRUQLFDK� �EDUULHUH�� RE� YKRGX� Y�PHVWR
GDYHN�SRELUDOL��VR�GRELYDOL���RGVWRWQR�SURYL]LMR�

0HG� REáLQVNH� GDYNH� ODKNR� SULÊWHMHPR� WXGL� VRGQH
WDNVH� PHVWQHJD� LQ� GHÌHOQHJD� VRGLÊáD�� SUHWRUVNHJD� VR�
GLÊáD�LQ�]HPOMLÊNRNQMLÌQHJD�XUDGD��2EáLQVND�EODJDMQD�MH
L]� WHK� GDYáQLK� SRVWDYN�� NL� MLK� MH� SRELUDO� JODYQL� GDYáQL
XUDG�� SREUDOD� OHWD� ����� ���������� 2� JOG�� 2EáLQVND
EODJDMQD� MH� Y� NRPRUQR� EODJDMQR� SULVSHYDOD� ���� YVHK
XUDGQLÊNLK�SODá�LQ�VWURÊNRY�RPHQMHQLK�XUDGRY�

����3252Ý,/2��/27(5,-$

/RWHULMD� MH� VRGLOD� PHG� QHSRVUHGQH� YODGDUMHYH� UHJD�
OLMH��9�7UVWX� MH�ELOR�ÊHVW�NROHNWXU��NL� VR�ELOH�QHSRVUHGQR
SRGUHMHQH� OMXEOMDQVNL� XSUDYL�� 7HM� VR� SUHGDMDOL� SUHMHPNH
RG�VWDY��RG�NDWHULK�VR�ELOH�RGÊWHWH�SRÊWQLQH�LQ���RGVWRWQD
SURYL]LMD� ]D� NROHNWRUMH��2� YLÊLQL� SULOLYD� LQ� VWURÊNLK� VWD�
WLVWLáQD�NRPLVLMD�QL�PRJOD�SRURáDWL��NHU�QH�GHÌHOQD�YODGD
QH�PDJLVWUDW�QLVWD�LPHOD�YSRJOHGD�Y�XSUDYOMDQMH�ORWD�

����3252Ý,/2��35,67$1,Æ.(�35$9,&(

3ULVWDQLÊNH� SUDYLFH� VR� ]DUDáXQDOL� Y� SULVWDQLÊáX� ]D
SULVWDQLÊNH�VWRULWYH��7H�GDYÊáLQH�VR�VH�VWHNDOH�Y�NRPRUQR
EODJDMQR�� Y� EODJDMQR� ]GUDYVWYHQH� XSUDYH� LQ� Y� EODJDMQR
SRPRUVNHJD�]DYRGD�

3ULVWDQLÊNL� NDSLWDQLMVNL� XUDG� �8IIL]LR� &DSLWDQLDOH� GHO
3RUWR��� NL� MH� LPHO� PHG� SRJODYLWQLPL� ]DGROÌLWYDPL� RG�
SUDYOMDQMH�ODGLM��MH�XYHOMDYOMDO�VOHGHáH�GDYáQH�SUDYLFH�
�� 6LGUQLQR�Y�YLÊLQL���NU��QD�WRQR�WRQDÌH�]D�YVH�ODGMH��NL

VR� VH� ]DVLGUDOH� Y�SULVWDQLÊáX�� ]� L]MHPR� Y� 7UVWX� ]JUD�
MHQLK� ODGLM� RE� VSORYLWYL� LQ� PDOLK� SORYLO� L]� VRVHGQMLK
GHÌHO�� NL� VR� SUHYDÌDOD� SUHKUDQR� �]HOHQMDYR�� VDGMH�
ULEH��VHQR�LSG���]D�WUÌDÊNR�SUHVNUER�

�� 'DYHN�QD�WRYRU��DOERUDJJLR�����NU��QD�WRQR�WRYRUD��WR
MH� ��� VWDURY� ÌLWD� DOL� ��� YHGHU� WHNRáLQ��� ]� L]MHPR
EODJD��NL�MH�ELOR�QHSRVUHGQD�YODGDUMHYD�ODVW�

�� 9]GUÌHYDOQL� GDYHN� �FDUHQDJJLR��� WR� MH� GDYHN� QD
GYLJRYDQMH� ODGMH� QD� VXKR� DOL� VSUHMHPDQMH� Y� GRN� ]D
Y]GUÌHYDOQD� GHOD�� .HU� MH� ÊOR� Y� UHVQLFL� VDPR� ]D
SUHQRYR� WUXSQHJD�SUHPD]D�� VR�SUL� WHP�]DUDáXQDYDOL
SRORYLáQR�FHQR��LQ�VLFHU��]D�ODGMR�V���MDPERUL���JOG��
]� �� MDPERURPD� �� JOG��� ]� �� MDPERURP� �� JOG�� àH� MH
ELOR�WUHED�GHOR�RSUDYLWL�Y�QDSUDYDK�Y�QRYHP�OD]DUHWX�
VR�WULMDPERUQLNL�SODáHYDOL����JOG���GYRMDPERUQLNL�SD
��� JOG��� WR� NRW� RGÊNRGQLQR� ]D� REUHPHQMHYDQMH� ]D�
VHGHQRVWL� SULVWDQLÊáD� LQ� ]D� YVDM� GHOQR� SRSODáLOR
VWURÊNRY�]D�áLÊáHQMH�SULVWDQLÊNLK�VWUXNWXU�
'DYHN� QD� YODGQR� SORYQR� GRYROLOR� �3DVVDSRUWR� GHO

*RYHUQR�� VR� SODáHYDOH� YVDNR� OHWR� ODGMH�PDQMÊH� WRQDÌH�
NL�VR�SOXOH�Y�-DGUDQX��/DGMH�QDG����W�WRQDÌH�VR�SODáHYDOH
��NU��QD�WRQR��PDQMÊH���NU�

7DEHOD����3ULOLY�RG�SULVWDQLÉNLK�SUDYLF�OHWD������
7DEOH����5HYHQXH�IURP�SRUW�ULJKWV�LQ������

VLGUQLQD ���������JOG�
GDYHN�QD�WRYRU ������������2�JOG�
Y]GUÌHYDOQL�GDYHN ����������JOG�
SORYQR�GRYROMHQMH ������������JOG�
VNXSQR �����������2�JOG�

�� 0KHEJ=NOGE�LNA@AH�
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'DYÊáLQH�VR�PHVHáQR�SUHGDMDOL�NRPRUQL�EODJDMQL��NL
MH� ]D� SODáH� YVHK� XVOXÌEHQFHY� SULVWDQLÊNHJD� NDSLWDQLM�
VNHJD�XUDGD�L]GDOD�Y�WDEHOL���L]ND]DQH�YVRWH�

7DEHOD� ��� ,]GDWNL� ]D� SODàLOD� RVHEMD� SULVWDQLÉNHJD� NDSL�
WDQLMVNHJD�XUDGD�
7DEOH� ��� ([SHQGLWXUHV� IRU� SD\PHQWV� WR� SRUW� DXWKRULW\
SHUVRQQHO�

]D�SULVWDQLÊNHJD
NDSLWDQD

��������JOG�
�LQ�SURVWR�VWDQRYDQMH
Y�VWDYEL�VDQLWHWH�

]D�QDPHVWQLND�NDSLWDQD ���������JOG�
]D�NRQWURORUMD ���������JOG�
]D�DGMXQNWD�
NRPSLODWRUMD�WUJRYVNLK
WDEHO��SLVDUMD��SUYHJD�LQ
GUXJHJD�NUPDUMD�LQ���
PRUQDUMHY

��������JOG�

VNXSQR �������JOG�

9� áDVX� QDVWDQND� SRURáLOD� MH� ELOR� ÊWHYLOR� RVHEMD
PDQMÊH��1H]DVHGHQD�VR�ELOD�PHVWD�NDSLWDQRYHJD�QDPHVW�
QLND�� DGMXQNWD�� REHK� NUPDUMHY� LQ� GYHK� PRUQDUMHY�� VH�
VWDYOMDOHF� WDEHODULáQLK� SRURáLO� SD� MH� ELO� ]DSRVOHQ� VDPR
]DáDVQR�� 3UYL� WULMH� XUDGQLNL� VR� ELOL� SULVWRMQL� ]D� YRGHQMH
XSUDYH�� SRELUDQMH� SULVWDQLÊNLK� SUDYLF�� PHVHáQR� VR� ELOL
GROÌQL� L]ND]RYDWL� REUDáXQH� QDGUHMHQLP� REODVWHP�� SUH�
QHVWL�YQRYáHQH�GDYÊáLQH�Y�NRPRUQR�EODJDMQR��,]�WH�VR�VH
SROHJ�SODá�]D�RVHEMH�NULOL�VWURÊNL�XUDGD��VWURÊNL�]D�GHOR�Y
SULVWDQLÊáX�� ]D� Y]GUÌHYDQMH� NDQDORY� LQ� SRPRORY� LQ� ]D
JUDGQMH�SRPRUVNLK�REMHNWRY�

9LÊML�]GUDYVWYHQL�PDJLVWUDW��0DJLVWUDWR�DOOD�VDQLWi���NL
MH� Y� 7UVWX� REVWDMDO� ÌH� RG� QHNGDM�� RE� RGSUWMX� QRYHJD
OD]DUHWD�OHWD������SD�MH�ELO�WXGL�IRUPDOQR�RUJDQL]LUDQ��MH
UD]SRODJDO�V�VDPRVWRMQR�EODJDMQR��Y�NDWHUR�VR�VH�VWHNDOL
YVL� GRKRGNL� RG� VDQLWHWQLK� SUDYLF�� .HU� VR� ELOL� OH�WL� VSUYD
QH]DGRVWQL�Y�SULPHUMDYL�V�ILQDQáQLPL�SRWUHEDPL�XUDGD��MH
]GUDYVWYHQD�EODJDMQD� GRELYDOD� OHWQL� GRGDWHN� ������ JOG�
L]�PHVWQH�EODJDMQH��NL� MH�SROHJ� WHJD�SODáHYDOD� WXGL�GYD
PDJLVWUDWQD� SURYL]RUMD�� SRYHUMHQD� VDQLWHWQL� VOXÌEL�� 9
áDVX�� NR� MH� QDVWDOR� SRURáLOR�� MH� ELOD� GRWDFLMD� L]�PHVWQH
EODJDMQH�ÊH�YHGQR�Y�YHOMDYL��NOMXE�WHPX���MH�]DSLVDQR�Y
SRURáLOX���GD�VR�RG�GHYHWGHVHWLK�OHW�����VWROHWMD�GDOMH��NR
VH�MH�UD]FYHWHOD�WUJRYVND�L]PHQMDYD�]�/HYDQWRP��GRKRG�
NL� RG� VDQLWHWQLK� SUDYLF� QDUDVOL� LQ� XVWYDULOL� SR]LWLYQR
ELODQFR��9LÊNL�GRELáNRY�VR�ELOL�LQYHVWLUDQL�SUL�PDJLVWUDWQL
]GUDYVWYHQL� EODJDMQL� R]LURPD�SUL� EODJDMQL� GHÌHOH� .UDQM�
VNH�Y� /MXEOMDQL�� LQ� VLFHU�� ������� JOG�� V� ��RGVWRWQLPL� LQ�
WHUHVL���������JOG��V���RGVWRWQLPL�LQWHUHVL�����������JOG�
V���RGVWRWQLPL�LQWHUHVL�

9� EODJDMQR� YLÊMHJD� ]GUDYVWYHQHJD� PDJLVWUDWD� VR� VH
VWHNDOH�ÊH�VOHGHáH�SRVWDYNH��GDYHN��NL�VR�JD�MH�Y�VWDUHP�LQ
QRYHP�OD]DUHWX�SODáHYDOL�]D�EODJR�Y�NDUDQWHQL��GDYHN��NL
VR�JD�SODáHYDOH� ODGMH�Y� UHÌLPX� VYRERGQH�SORYEH�Y�NRQ�

WXPDFX�LQ�]D�QMLKRY�QHL]NUFDQ�WRYRU�Y�OD]DUHWLK��LQ�GDYHN
QD�L]GDMR�]GUDYVWYHQLK�SDWHQWRY�RGKDMDMRáLP�ODGMDP�

/HWD������MH�VDQLWHWQL�XUDG�]DNOMXáLO�SRVORYDQMH�]�GR�
ELáNRP�������3�JOG�

7DEHOD� ��� 'RKRGNL� VDQLWHWQHJD� XUDGD� OHWD� ����� SR
SRVWDYNDK�
7DEOH����5HYHQXH�RI�WKH�VDQLWDU\�RIILFH�LQ������E\�LWHP�

REUHVWL�RG�YORÌHQHJD�NDSLWDOD �����������JOG
GDYNL�Y�OD]DUHWLK �������
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6WURÊNL� VR� ]QDÊDOL� ���������� 3� JOG��� RG� WHJD

���������� JOG��� ]D� SODáH� XSUDYLWHOMHY� LQ� XUDGQLNRY�
���������JOG��]D�SRNRMQLQH�LQ�SURYL]LMH��SUHRVWDOR�]D�SR�
PRá�� SRSODáLOD�� VWDQRYDQMD�� XUDGQLÊNH� SRWUHEÊáLQH�� YHU�
VNH�REUHGH�Y�OD]DUHWQLK�NDSHODK��VWURÊNH�Y�áDVX�HSLGHPLM�
JUDGQMH��SRSUDYLOD�WHU�GUXJH�UHGQH�LQ�L]UHGQH�VWURÊNH�

6./(3

�6WDWLVWLáQL�SRGDWNL���NL�MLK�MH�QDURáLOD�IUDQFRVND�]DVHG�
EHQD� REODVW�� VR� ELOL� SULSUDYOMHQL� Y� NUDWNHP� áDVX� LQ� VWU�
QMHQL��NRW� MH�YLGHWL��Y�GRNDM�SUHJOHGHQ� LQ� L]áUSHQ�SULND]�
1DORJD� MH� ELOD� QDYVH]DGQMH� XUDGQLÊNHJD� ]QDáDMD�� áODQL
NRPLVLMH� SD� VR� ELOL� SUHGVWDYQLNL� GUÌDYQHJD� LQ�PHVWQHJD
XSUDYQHJD� DSDUDWD�� NL� VR� REYODGDOL� VYRMD� SULVWRMQD� SRG�
URáMD� LQ� UD]SRODJDOL� ]� LQIRUPDFLMDPL�� NL� VR� SRVUHGQR� DOL
QHSRVUHGQR� VRGLOH� Y� RNYLU� QMLKRYH� RELáDMQH� XUDGRYDOQH
SUDNVH��6NOHSDWL� MH�� WRUHM��GD� L]GHODYD�SRURáLO�QL�ELVWYHQR
REUHPHQLOD�QMLKRYLK�XUDGQLÊNLK�]DGROÌLWHY��9VH�NDÌH� WX�
GL��GD�MH�NRPLVLMD�SUL�QDYDMDQMX�SRGDWNRY�UDYQDOD�LVNUHQR�
QMHQR�SRURáDQMH�SD�ODKNR�GHILQLUDPR�NRW�VWURJR�WHKQLáQR
LQ� RGPDNQMHQR��0RUHELWQR� ]DLQWHUHVLUDQR� SRURáDQMH� MH
]D]QDWL�HGLQROH�SUL�RSR]DUMDQMX�QD�WUJRYVNR�QDUDYR�WUÌDÊ�
NHJD� EODJRVWDQMD�� NDU� MH� PRJRáH� UD]XPHWL� NRW� VNUE� ]D
ERGRáQRVW� WUÌDÊNH� HNRQRPLMH� Y� SULPHUX� SUHNLQLWYH� VYR�
ERGQH�SORYEH�LQ�XSDGD�PHGQDURGQH�WUJRYLQH��RG�áHVDU�MH
ELOR� RGYLVQR� QH� VDPR�PHVWQR� SUHELYDOVWYR�� DPSDN� SR�
VUHGQR� WXGL�SUHELYDOVWYR� WUÌDÊNHJD�SRGHÌHOMD��=D�]JRGR�
YLQDUMD� MH� GRNXPHQWDFLMD� GUDJRFHQD� PHG� GUXJLP� WXGL
]DWR��NHU�RSLVXMH�SRVWRSNH�XUDGRYDQMD��ELURNUDWVNH�SUDNVH
LQ� VDPR� GHORYDQMH� SRVDPH]QLK� YHM� XSUDYQHJD� VLVWHPD�
'RGDQR�YUHGQRVW�SD�SUHGVWDYOMDMR�SRGDWNL�R�SHUVRQDOQLK
GRKRGNLK��UDáXQRYRGVND�SRURáLOD�SRVDPH]QLK�XUDGRY�LQ
PQRJL� GUXJL� SRGDWNL� UD]OLáQH� QDUDYH�� NL� VR� WX� ]DMHWL� QD
HQHP� VDPHP� VNXSLQVNHP� SRVQHWNX�� SRY]HWHP� RE� SR�
PHPEQHP�]JRGRYLQVNHP�PHMQLNX�
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3UDY� WDND�� FHORYLWD� LQ� VWUQMHQD�� VOLND��PHQL� $�� $SRO�
ORQLR��QL�PRJOD�QRYLK�IUDQFRVNLK�REODVWQLNRY�SXVWLWL�UDY�
QRGXÊQLK�� VDM� VR� NOMXE� YpGHQMX� R� WUÌDÊNHP� KLWUHP� UD�
]YRMX� LQ� EODJRVWDQMX� WXGL� NRQNUHWQR� VSR]QDOL� JRVSR�
GDUVNL� LQ�YVHVWUDQVNL�XWULS�SURVWRSULVWDQLÊNHJD�PHVWD��7D
XWULS� VH� MH� Y� GHYHWGHVHWLK� OHWLK� ���� LQ� Y� QRYHP� VWROHWMX
VWRSQMHYDO� Y� SRYH]DYL� ]�PHGQDURGQLPL� SROLWLáQLPL� SR�
VOHGLFDPL� IUDQFRVNH� UHYROXFLMH� LQ� YRMQLPL� GRJDMDQML�� NL
VR� SRVWRSRPD� RKURPLOD� VLVWHP� SRPRUVNLK� SULVWDQLÊá� LQ
WUJRYVNLK� SRWL� Y� 6UHGR]HPOMX� LQ� RG� NDWHULK� MH� WUÌDÊNL
SRPRUVNL� SURPHW� LPHO� YHOLNH� NRULVWL�� 3ROHJ� R� JRVSR�
GDUVWYX�� NL� VH� PX� MH� 1DSROHRQRYD� REODVW� QDGHMDOD� L]�
WHUMDWL�ÌH�WUHWMLá��WRNUDW�UHV�L]MHPQR�YRMQR�NRQWULEXFLMR��VH
MH� V� SRPRáMR� GRNXPHQWDFLMH� L]� SUYH� URNH� SUHSULáDOD� R
XSUDYQRSROLWLáQHP� XVWURMX�� RUJDQL]DFLMVNL� VWUXNWXUL� LQ
ILQDQáQLK� SRGODJDK�� QD� NDWHULK� MH� VORQHO� WUÌDÊNL� Y]SRQ�
7H� VWUXNWXUH� SD� VH� ÌH� SRSROQRPD� VNODGDMR� V� NRQFHSWL
PRGHUQH�GUÌDYH�LQ�L]SRVWDYOMDMR�7UVW�NRW�SULPHU��NMHU�VR
QDSRUL�FHQWUDOQH�DYVWULMVNH�SROLWLNH�LQ�XYHOMDYOMDQMD�NRP�
SOHNVQHJD� GUÌDYQRXSUDYQHJD� VLVWHPD� GRVHJOL� ]DYLGOMLYR
UDYHQ�GRGHODQRVWL��$SROORQLR�����������������

3RURáLOD�VH�GRWLNDMR��NRW�VPR�YLGHOL��YVHK�YHM�LQ�UDYQL
XSUDYQRSROLWLáQHJD� XVWURMD� LQ� Y� GRORáHQL� PHUL� WXGL
JRVSRGDUVNLK� WHU�GUXÌEHQLK�UD]PHU�� WDNR�GD�SULND]XMHMR

VWDQMH� PHVWD� Y� WUHQXWNX� QMHJRYHJD� SUHKRGD� SRG� QRYR
REODVW� LQ�� Y� RNYLUX� ,OLUVNLK� SURYLQF�� Y� NRQWHNVW� IUDQFRV�
NHJD� GUÌDYQHJD� GRPLQLMD� WHU� QMHJRYLK� JHRVWUDWHÊNLK
LQWHUHVRY��.RULVWHQ� MH� ]DWR� WXGL� SUL� YUHGQRWHQMX� GRWHGD�
QMH�UD]YRMQH�SRWL�SURVWRSULVWDQLÊNHJD�7UVWD�QD�SRVDPH]�
QLK�SRGURáMLK�LQ�XáLQNRY�SUL]DGHYDQM��NL�VR�WDNR�]�YUKD
NRW� ]QRWUDM� VDPH� PHVWQH� VWYDUQRVWL� SULVSHYDOD� N� WDNÊ�
QHPX� Y]SRQX�� 6SHNWHU� SRGURáLM� LQ� YLGLNRY� MH� SUHRE�
VHÌHQ��GD�EL�MLK�ODKNR�WX�WXGL�VDPR��Y]RUáQR��RFHQMHYDOL
Y� WDNL�SHUVSHNWLYL��]DWR�SUHSXÊáDPR� WRYUVWQR�REUDYQDYR
VSHFLDOLVWRP�� NL� ERGR� SULWHJQLOL� Y� SULPHUMDOQR� UD]SUDYR
GROJR� YUVWR� SRGURáQLK� ÊWXGLM���� 'RNXPHQW� VH� YVHNDNRU
NDÌH��QH�JOHGH�QD� VPRWUH��]D�NDWHUH� MH�QDVWDO�� NRW�QHNH
YUVWH� XSRGRELWHY� WUÌDÊNH� VWYDUQRVWL� QD� NRQFX� VNRUDM
VWROHWQHJD� UD]YRMQHJD� �]DPDKD��� NL� VH� MH� ]DNOMXáLO� RE
WUHWML�IUDQFRVNL�]DVHGEL��LQ�]�JORERNLPL�VSUHPHPEDPL��NL
MLK�MH�PHVWX�YWLVQLOR�WR�SUHORPQR�REGREMH��3UHORPQR��NHU
QL�QDVWRSLOR�VDPR�NRW�]JRGRYLQVNL�LQWHUPH]]R��SDá�SD�MH
]D]QDPRYDOR�WXGL�SUHKRG�N�QRYL�ID]L�DYVWULMVNH�UD]YRMQH
SROLWLNH��NL�MH�SR�SRQRYQHP�SUHY]HPX�VXYHUHQRVWL�REQR�
YLOD� SURVWRSULVWDQLÊNL� VWDWXV� PHVWD�� YHQGDU� Y� UHRUJDQL�
]LUDQHP�XSUDYQRSROLWLáQHP�VLVWHPX�LQ�VNODGQR�]�QRYLPL
SRWUHEDPL�DYVWULMVNHJD�JRVSRGDUVNHJD�SURVWRUD�

�67$7,67,&$/�'$7$�21�75,(67(��'85,1*�7+(�7+,5'�)5(1&+�2&&83$7,21�,1�����

$OHNVHM�.$/&
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DOHNVHM�NDOF#]UV�XSU�VL

6800$5<

7KH� SDSHU� SUHVHQWV� WKH� VXUYH\� RI� WKH� DGPLQLVWUDWLYH� V\VWHP�� SXEOLF� LQIUDVWUXFWXUH� DQG� VRFLDO� DQG� HFRQRPLF
FRQGLWLRQV�LQ�7ULHVWH�DQG�LWV�HQYLURQV�FRPPLVVLRQHG�E\�WKH�)UHQFK�PLOLWDU\�DXWKRULWLHV�GXULQJ�WKH�WKLUG�RFFXSDWLRQ�LQ
������ &RPSLOHG� E\� WKH� VSHFLDOO\� DSSRLQWHG� VWDWLVWLFDO� FRPPLVVLRQ� FRPSRVHG� RI� IXQFWLRQDULHV� RI� WKH� $XVWULDQ
DGPLQLVWUDWLYH� DXWKRULWLHV�� WKH� GRFXPHQWDWLRQ� FRPSULVHV� QLQHWHHQ� UHSRUWV� SUHSDUHG� RQ� WKH� EDVLV� RI� WKHPDWLF
TXHVWLRQQDLUHV��,W�ZDV�SUHVHUYHG�LQ�WKH�SHUVRQDO�OHJDF\�RI�WKH�UHQRZQHG�DUFKLWHFW�3LHWUR�1RELOH��������������RQH�RI
WKH�FRPPLVVLRQ�PHPEHUV��DQG� LQ������VXEPLWWHG� WR� WKH�'LSORPDWLF�$UFKLYHV� �$UFKLYLR�GLSORPDWLFR��RI� WKH�7ULHVWH
&LYLF�/LEUDU\��%LEOLRWHFD�FLYLFD�GL�7ULHVWH���7KH�UHSRUWV�VWDUW�ZLWK�D�VXUYH\�RI�WKH�V\VWHP�DQG�FRPSRVLWLRQ�RI�LQGLYLGXDO
EUDQFKHV�RI�SXEOLF�DGPLQLVWUDWLRQ��RUJDQL]DWLRQ�DQG�ZRUNLQJ�SURWRFRO�RI�WKH�SROLFH��DQG�W\SHV�DQG�FRPSHWHQFHV�RI
WKH�MXGLFLDO�DQG�HFFOHVLDVWLF�DXWKRULWLHV��5HSRUW���GHVFULEHV�WKH�SRSXODWLRQ�DQG�LWV�UHVRXUFHV��5HSRUW���SURYLGHV�GDWD
RQ� WKH� W\SH�DQG�TXDQWLWLHV� RI� DJULFXOWXUDO� SURGXFH�DQG�RWKHU� VRXUFHV� RI� IRRG� LQ� WKH� DGPLQLVWUDWLYH� WHUULWRU\� RI� WKH
7ULHVWH� FRPPXQH��ZKLOH�5HSRUW� �� VWDWHV� WKH� TXDQWLWLHV� RI� IRRGVWXIIV� WKDW� KDG� WR� EH� LPSRUWHG� LQ� RUGHU� WR�PHHW� WKH
QHHGV�RI�WKH�SRSXODWLRQ��5HSRUW���GHDOV�ZLWK�QRQ�DJUDULDQ�IRUPV�RI�HFRQRP\��PDQXIDFWXUH�DQG�FUDIWV��DQG�IRUPV�DQG
GLUHFWLRQV�RI�WUDGH�H[FKDQJH��5HSRUWV���DQG���DGGUHVV�WUDQVSRUW�LQIUDVWUXFWXUH��WKH�IRUPHU�WKH�RQH�YLD�ZDWHU��WKH�ODWWHU

�� 3LKCHA@� R� OGKN=F@=� RO=� LK@NKÜF=� K>N=RJ=R=J=� R� @KGQIAJPQ� EJ� LNACHA@� J=F>KHF� NAHAR=JPJA� HEPAN=PQNA� LKJQF=� IKJKCN=BOGK� @AHK� K
CKOLK@=NOGE�EJ�@NQ�>AJE�VCK@KREJE�1NOP=�R�@RAD�VRAVGED�#EJVE�-=JFAG� ����
�EJ�#EJVE�-=J=NEPE�-=JFAG� ����
�
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WKH�RQH�YLD�ODQG��5HSRUW���VKHGV�OLJKW�RQ�WKH�RUJDQL]DWLRQ�DQG�RSHUDWLRQ�RI�SXEOLF�LQVWLWXWLRQV��WKH�QH[W�RQH�UHYHDOV
WKH�GDWD�RQ�WKH�VL]H�DQG�\LHOGV�RI�SXEOLF�ODQG��ZKLOH�5HSRUW����GHVFULEHV�WKH�VLWXDWLRQ�DV�UHJDUGV�ZDWHUV�DQG�IRUHVWV�
7KH� QH[W� UHSRUWV� GHDO� ZLWK� WKH� WD[� V\VWHP�� PRUWJDJH� V\VWHP�� UHYHQXH� VWDPSV� DQG� WREDFFR� PRQRSRO\�� 5HSRUW� ��
GHVFULEHV�WKH�RUJDQL]DWLRQ�RI�WKH�SRVWDO�VHUYLFH��5HSRUW����SURYLGHV�GDWD�RQ�PLQH�SURGXFWLRQ��ZKLOH�5HSRUWV����DQG
���SURYLGH�GDWD�RQ�WD[HV�FROOHFWHG�E\�WKH�VWDWH�DQG�WKH�WRZQ�UHVSHFWLYHO\��7KH�ODVW� WZR�UHSRUWV�GHDO�ZLWK�JDPEOLQJ
DQG�SRUW� IHHV��(DFK�UHSRUW� LQFOXGHV�WKH�OLVW�RI�QDPHV�DQG�GXWLHV�RI� WKH�SHUVRQQHO�DV�ZHOO�DV�EDODQFH�VKHHWV�DQG� WD[
LQFRPHV� RI� LQGLYLGXDO� DGPLQLVWUDWLYH� RIILFHV� DV� RI� ������ 7KH� GRFXPHQWDWLRQ� WHVWLILHV� WR� WKH� HIIRUWV� RI� WKH� )UHQFK
DXWKRULWLHV�WR�REWDLQ�DQ�DFFXUDWH�LQVLJKW�LQWR�WKH�ORFDO�VWDWH�RI�DIIDLUV�DQG�WKH�DGPLQLVWUDWLYH�V\VWHP�RI�WKH�7ULHVWH�DUHD
DW�WKH�WLPH�ZKHQ�LW�ZDV�LQFRUSRUDWHG�LQWR�WKHLU�GRPLQLRQ��)RU�D�KLVWRULDQ��LW�LV�D�SUHFLRXV�VRXUFH�RI�LQIRUPDWLRQ�VLQFH
LW�SURYLGHV�ERWK�D�FRPSUHKHQVLYH�DQG�DQDO\WLFDO�SLFWXUH�RI�WKH�RUJDQL]DWLRQ��RSHUDWLRQ�DQG�ILQDQFLDO�VLWXDWLRQ�RI�DOO
7ULHVWH�SXEOLF�LQVWLWXWLRQV�LQ�RQH�SODFH�

.H\�ZRUGV��VWDWLVWLFV��7ULHVWH��,OO\ULDQ�3URYLQFHV��DGPLQLVWUDWLYH�DQG�SROLWLFDO�V\VWHP��VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV

9,5,�,1�/,7(5$785$

%&7��$'� ��%LEOLRWHFD� FLYLFD� GL� 7ULHVWH� �%&7��� $UFKLYLR
GLSORPDWLFR��$'���)UDQFHVH��*RY����1RWL]LH�VWDWLVWLFKH�GL
7ULHVWH�YROXWH�QHO������GDO�*RYHUQR�IUDQFHVH��*UXSSR�GL
UHOD]LRQL� VXOOH� FRQGL]LRQL� GHOOD� FLWWj� QHL� VXRL� GLYHUVL
DVSHWWL��
$*7�� $0&� �� $UFKLYLR� JHQHUDOH� GL� 7ULHVWH� �$*7��� $U�
FKLYLR� GHO� 0DJLVWUDWR� &LYLFR� �$0&��� E�� ��� �)� �� H� ��
������������������DG���������������������� LQ������
�������������������

$SROORQLR�� $�� �������� 7ULHVWH� WUD� JXHUUD� H� SDFH� ������
�������/H�FRQWULEX]LRQL�EHOOLFKH� IUDQFHVL�� O¤DWWLYLWj�SROL�
WLFD�GL�'RPHQLFR�5RVVHWWL�H�L��WUDYDJOL��GHOOD�EXURFUD]LD
DXVWULDFD�� $UFKHRJUDIR� WULHVWLQR�� ,9�� /9�� 7ULHVWH�� ����
����
%OD]QLN�� 3��� *UDIHQDXHU�� %��� 9LOIDQ�� 6�� �XU��� �������
*RVSRGDUVND�LQ�GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGR�
YLQD�DJUDUQLK�SDQRJ�����/MXEOMDQD��'UÌDYQD�]DORÌED�6OR�
YHQLMH�
%UHVFKL��0���.DOF��$���1DYDUUD��(�� �������� /D�QDVFLWD�GL
XQD� FLWWj�� 6WRULD� PLQLPD� GHOOD� SRSROD]LRQH� GL� 7ULHVWH�
VHFF�� ;9,,,�;,;�� 9�� )LQ]L�� 5��� 3DQMHN�� *�� �XU���� 6WRULD
HFRQRPLFD�H�VRFLDOH�GL�7ULHVWH��9RO�,��/D�&LWWj�GHL�JUXSSL
�����������7ULHVWH��/LQW���������
%URGPDQQ�� *�� �������� 0HPRULH� SROLWLFR�HFRQRPLFKH
GHOOD�&LWWj�H�7HUULWRULR�GL�7ULHVWH��GHOOD�SHQLVROD�G¤,VWULD�
GHOOD�'DOPD]LD� IX�YHQHWD��GL�5DJXVD�H�GHOO¤$OEDQLD�RUD
FRQJLXQWL�DOO¤$XVWULDFR�,PSHUR��9HQH]LD�
'RUVL��3��3����������/D�SULPD�IDVH�GL�IXQ]LRQDPHQWR�GHO
VLVWHPD� WDYRODUH� D� 7ULHVWH�� LO� OHQWR� FDPPLQR� G¤XQD
ULIRUPD��5LYLVWD�GL�GLULWWR�WDYRODUH��,,�����7ULHVWH��������

)LQ]L��5���3DQMHN��*����������6WRULD�HFRQRPLFD�H�VRFLDOH
GL�7ULHVWH��YRO��,��/D�FLWWj�GHL�JUXSSL��������������7ULHVWH�
/LQW�
)LQ]L�� 5��� 3DQDULWL�� /��� 3DQMHN�� *�� �������� 6WRULD� HFR�
QRPLFD� H� VRFLDOH� GL� 7ULHVWH�� YRO�� ,,�� /D� FLWWj� GHL� WUDIILFL
�������������7ULHVWH��/LQW�
*XLGL�� 1�� �������� 1XRYL� GRFXPHQWL� VXOOD� FDUULHUD� GL
3LHWUR�1RELOH� SUHVVR� OD�'LUH]LRQH� GHOOH� SXEEOLFKH� IDE�
EULFKH�D�7ULHVWH��$UFKHRJUDIR�WULHVWLQR��,9��/,;����7ULHVWH�
������
.DOF�� $�� �������� .RQVNULSFLMD� WUÌDÊNHJD� 7HULWRULMD� L]� OHW
���������=JRGRYLQVNL�áDVRSLV������/MXEOMDQD��������
0DLQDWL�� *�� �������� &URQLFKH�� RVVLD� PHPRULH� VWRULFKH
VDFURSURIDQH�GL�7ULHVWH��9HQH]LD��3LFRWWL�
3LYHF�6WHOH�� 0�� �������� /D� YLH� pFRQRPLTXH� GHV� 3UR�
YLQFHV�,OO\ULHQQHV��������������3DULV�
4XDUDQWRWWL��*����������7ULHVWH�H�O¤,VWULD�QHOO¤HWj�QDSROH�
RQLFD��)LUHQ]H��/H�0RQQLHU�
6FKHPDWLVPXV� �������� 7ULHVWHU� 6FKHPDWLVPXV� I�U� GDV
MDKU�������.�N��*XEHUQLDOEXFKGUXFNHUHL�
ÆXPUDGD�� -�� �������� 3UHELYDOVWYR� Y� VORYHQVNLK� SUHGHOLK
1DSROHRQRYH� ,OLULMH�� =JRGRYLQVNL� áDVRSLV�� ���� ��� /MXE�
OMDQD��������
7DVVLQL�� /�� �������� ,O� JRYHUQR� IUDQFHVH�D� 7ULHVWH� ������
������� $UFKHRJUDIR� WULHVWLQR�� ,9�� 9,,,�,;�� 7ULHVWH�� ����
����
9LOIDQ�� 6�� �������� 3ULVSHYNL� N� ]JRGRYLQL� PHU� QD� 6OR�
YHQVNHP�V�SRVHEQLP�R]LURP�QD�OMXEOMDQVNR�PHUR��;9,��
;,;�� VWROHWMH���=JRGRYLQVNL� áDVRSLV��������/MXEOMDQD�����
���
=ZLWWHU��)����������3UHELYDOVWYR�QD�6ORYHQVNHP�RG�;9,,,�
VWRO��GR�GDQDÊQMLK�GQL��/MXEOMDQD�
ÈRQWDU�� -�� �XU��� �������� 3ULURáQLNL� LQ� NDUWH� R� RUJDQL�
]DFLMVNL�VWUXNWXUL�GR�������*UD]���.ODJHQIXUW���/MXEOMDQD
��*RUL]LD���7ULHVWH��6WHLHUPlUNLVFKHV�/DQGHVDUFKLY�>HWF�@�


