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,WDOLDQ�SROLFH� IDLOHG� LQ� WKH�DWWHPSWV� WR� EUHDN� WKH� 6HFUHW
&KULVWLDQ� 6RFLDO� 2UJDQLVDWLRQ�� 3HOLNDQ� IRXQG� RXW�� 5HD�
VRQV� IRU� WKHLU� IDLOXUH� FDQ�EH� WUDFHG� LQ� WKH� LJQRUDQFH� RI
IRUHLJQ� ODQJXDJHV�� D� SRRU� NQRZOHGJH� RI� 6ORYHQH�PHQ�
WDOLW\�� VXSHUILFLDOLW\�� DQG� FHQWUDOLVHG� SROLFH� DGPLQLVWUD�
WLRQ��7KH�DXWKRU�TXRWHV� WKDW� VRPH�GRFXPHQWV�RI� ,WDOLDQ
DJHQWV�HYHQ�GHQRWHG�%HVHGQMDN�DQG�:LOIDQ�DV�PHPEHUV
RI�WKH�6ORYDN�����PLQRULW\�

,Q�KLV�ERRN��3HOLNDQ�LQYLWHV�XV�WR�WUDYHO�LQWR�WKH�EDFN�
VWDJH�RI�WKH�SROLF\�RI�WKH�<XJRVODY�VWDWH�WRZDUGV�WKH�6OR�
YHQH�DQG�&URDW�PLQRULWLHV�LQ�,WDO\��'HVSLWH�DQWDJRQLVPV
ZLWKLQ� WKH� VWDWH� RI� .DUDGMRUGMHYLáL�� 3ULPRUVND� 6ORYHQHV
VDZ� LW�DV� �WKH�RQO\�SRVVLELOLW\� IRU� WKH�DQQH[DWLRQ� WR� WKH
PRWKHUODQG���7KH�,WDOLDQ�VWDWH��RI�FRXUVH��SOD\HG�WKH�FDUG
RI� QDWLRQDO� FRQWUDVWV� LQ� WKH� PXOWLQDWLRQDO� .LQJGRP� RI
<XJRVODYLD�� ZKLFK� WR� D� VLJQLILFDQW� H[WHQW� IDFLOLWDWHG� LWV
SROLF\� RI� SHQHWUDWLRQ� LQWR� WKH� %DONDQV�� )RU� WKLV� UHDVRQ
HVSHFLDOO\�� WKH� 6ORYHQH� PLQRULW\� LQ� ,WDO\� �HPSKDVLVHG
<XJRVODY� XQLW\��� 3HOLNDQ� IRXQG�RXW�� ,Q� UHODWLRQ� WR� ,WDO\�
<XJRVODYLD�ZDV�SROLWLFDOO\�DQG�HFRQRPLFDOO\�LQ�D�VXERU�
GLQDWH� SRVLWLRQ�� 7KDW� LV�ZK\��ZKHQ�PLQRULW\� SURWHFWLRQ
ZDV� GLVFXVVHG�� LWV� GLSORPDWV� NHSW� UHWXUQLQJ� IURP�5RPH
HPSW\�KDQGHG��,W�LV�WUXH��KRZHYHU��WKDW�DW� OHDVW� LQ�WHUPV
RI�ILQDQFLDO�PHDQV�WKH�.LQJGRP�RI�<XJRVODYLD�ZDV�TXLWH
JHQHURXV� WR� WKH�PLQRULW\��ZKLFK� KDG� WKH� ULJKW� WR� GUDZ
LPSRUWDQW�ILQDQFLDO�PHDQV�IURP�VSHFLDO�%HOJUDGH�IXQGV�

3HOLNDQ¤V�ERRN�FOHDUO\� VKRZV� WKH� LPSRUWDQW� UROH�%H�
VHGQMDN�KHOG�RQ� WKH�%HOJUDGH�FRXUW�� WRR��.LQJ�$OHNVDQ�
GDU�GHHSO\�WUXVWHG�KLP�DQG�LW�DOVR�VHHPV�KH�ZRXOG�WDNH
LQWR� FRQVLGHUDWLRQ� DGYLFH� JLYHQ� WR� KLP� E\� WKLV� OHDGLQJ
SHUVRQDOLW\� RI� 3ULPRUVND� &KULVWLDQ� 6RFLDOV�� %HVHGQMDN
RIWHQ� DFWHG� DV� WKH� LQWHUPHGLDU\� EHWZHHQ� WKH� PRQDUFK
DQG�WKH�OHDGHU�RI� WKH�6ORYHQH�3HRSOH¤V�3DUW\��GU��$QWRQ
.RURÊHF�� 7KLV� LV� ZLWQHVVHG� E\� KLJKO\� LQWHUHVWLQJ� GRFX�
PHQWV� WKH� DXWKRU� LQFOXGHG� DW� WKH� HQG� RI� WKH� ERRN�
$PRQJ� WKHVH�� WKHUH� DUH� %HVHGQMDN¤V� UHSRUWV� RI� YLVLWV� RI
.RURÊHF�RQ�WKH�LVODQG�RI�+YDU��LQ�D�WLPH�ZKHQ�WKH�LQLWLD�
WLYH�IRU�WKH�HVWDEOLVKPHQW�RI�D�VWDWH�ZLGH�<XJRVODY�5DGL�
FDO�8QLRQ��ZKLFK� DIWHU� FRPLQJ� LQWR� SRZHU�ZRXOG� VWDUW
WKH� GHPRFUDWLVDWLRQ� SURFHVV� DQG� UHRUJDQLVDWLRQ� RI� WKH
.LQJGRP�RI�<XJRVODYLD��ZDV�WDNLQJ�RII��$SDUW�IURP�WKHVH�
3HOLNDQ¤V�ERRN�RIIHUV�QXPHURXV�QRWHV��GUDZLQJ�DWWHQWLRQ
WR�GLIIHUHQFHV�EHWZHHQ�WKH�SURILOH�RI�FDWKROLF�SROLWLFLDQV
LQ� WHUPV�RI� WKHLU� LGHDV�DQG�SROLWLFV�RQ�ERWK�VLGHV�RI� WKH
5DSDOOR�ERUGHU�

'XULQJ� WKH�SUHVHQWDWLRQ�RI�KLV�ERRN�DW� WKH�1RYD� UH�
YLMD�&OXE�� WKH�DXWKRU�SRLQWHG�RXW� WKH� IRUWXQH�KH�KDG� WR
KDYH�KDG�DFFHVV�WR�%HVHGQMDN¤V�DUFKLYHV��+H�DGGHG�WKDW
DQ\RQH� KDYLQJ� VXFK� ULFK� VRXUFHV� DW� KLV� GLVSRVDO� FRXOG
ZULWH� D� QLFH� VWRU\�� 7KLV� VWDWHPHQW� EHDUV� ZLWQHVV� WR� WKH
PRGHVW\� RI� WKH� DXWKRU�� $IWHU� UHDGLQJ� WKLV� YROXPLQRXV�
LQWHUHVWLQJ�DQG�LQVWUXFWLYH�ERRN�ZH�QHHG�WR�VD\�ZH�ZHUH
WKH� OXFN\� RQHV� EHFDXVH� WKHVH� ULFK� DUFKLYDO� PDWHULDOV
FDPH�LQWR�WKH�KDQGV�RI���(JRQ�3HOLNDQ�

$QGUHM�5DKWHQ

*LDQQL�2OLYD��)2,%(��/(�675$*,�1(*$7(�'(*/,
,7$/,$1,�'(//$�9(1(=,$�*,8/,$�(�'(//¤,675,$�

0LODQR��0RQGDGRUL��������SS�����

*LDQQL�2OLYD��GRFHQWH�SUHVVR�OD�6FXROD�G¤DSSOLFD]LR�
QH� G¤$UPD� GL� 7RULQR� H� VWRULFR� GL� VXFFHVVR�� q� VROR
O¤XOWLPR��SHU�RUD��GL�XQD�OXQJD�VHULH�GL�DXWRUL��SL~�R�PHQL
DXWRUHYROL� �H� 2OLYD� DSSDUWLHQH� D� TXHOOL� SL~� DXWRUHYROL�
FKH� VL� VRQR� FLPHQWDWL� FRQ� LO� WHPD�� GLYHQXWR� RUDPDL� GL
PRGD��GHOOH�F�G��IRLEH��3HU�2OLYD�QRQ�q�TXHVWR�LO�SULPR
FRQWDWWR� FRQ� LO� WHPD� LQ� TXHVWLRQH�� YLVWR� FKH� JOL� KD� JLj
GHGLFDWR�DPSLR�VSD]LR�QHO�VXR��/D�UHVD�GHL�FRQWL���LQ�FXL
VL� RFFXSD� GHOOH� HVHFX]LRQL� �SL~� R� PHQR� VRPPDULH�� GL
IDVFLVWL�DYYHQXWH� LQ� ,WDOLD�DOOD� ILQH�GHOOD� VHFRQGD�JXHUUD
PRQGLDOH��,O�OLEUR�FKH�DEELDPR�RUD�GL�IRUQLWH�q�LQ�SUDWLFD
XQD� ULSURSRVL]LRQH� DPSOLDWD� GL� WHVL� HG� DUJRPHQWL� JLj
SUHVHQWL�QHO�OLEUR�GHGLFDWR�DO�UHGGH�UDWLRQHP�GHO������

2OLYD�DIIURQWD�OD�TXHVWLRQH�GHOOH�HVHFX]LRQL�DYYHQXWH
QHOOD�9HQH]LD�*LXOLD�GRSR� O¤�� VHWWHPEUH�GHO������H� VR�
SUDWWXWWR�GRSR� OD� ILQH�GHOOD� JXHUUD�GDQGR� DPSLR� VSD]LR
DOOH� YLFHQGH� VWRULFKH� DQWHFHGHQWL� OH� IRLEH�� D� FXL� VRQR
GHGLFDWL�EHQ�TXDWWUR�GHL�VHWWH�FDSLWROL�GHO�OLEUR��9HQJRQR
FRVu�HVDPLQDWH�LQ�VXFFHVVLRQH�OD�VWRULD�GHOOD�9HQH]LD�*L�
XOLD� QHOO¤HSRFD� GHOOD� SULPD� DQQHVVLRQH� DOO¤,WDOLD� H� GHO�
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O¤RFFXSD]LRQH�GHOOD� -XJRVODYLD�� O¤RFFXSD]LRQH�QD]LVWD�� L
SUREOHPDWLFL� UDSSRUWL� WUD� LO� PRYLPHQWR� GL� OLEHUD]LRQH
VORYHQR�H�FURDWR�H�TXHOOR� LWDOLDQR�GRSR� LO� VHWWHPEUH�GHO
�����H� OD��FRUVD�SHU�7ULHVWH��VFDWHQDWDVL�QHOOD� IDVH� ILQDOH
GHOOD� JXHUUD� WUD� HVHUFLWR� SDUWLJLDQR� MXJRVODYR� H� DQJOR�
DPHULFDQL��$O� WHPD�FHQWUDOH�VRQR�GHGLFDWL�GXH�VROL�FDSL�
WROL��LO�SULPR��LQ�FXL�YHQJRQR�SUHVL�LQ�HVDPH�L����JLRUQL�GL
DPPLQLVWUD]LRQH� MXJRVODYD�GL�7ULHVWH��HG� LO� WHU]R�� LQ�FXL
VRQR�LQYHFH�HVDPLQDWL�JOL�HFFLGL�DYYHQXWL� LQ� ,VWULD�VXELWR
GRSR� O¤��� ��� ������ /¤XOWLPR� FDSLWROR�� GHGLFDWR� LQ� JUDQ
SDUWH� DO� FRQWHVWR� LQWHUQD]LRQDOH� LQ� FXL� VL� LQVHULYD� OD
�TXHVWLRQH� GL� 7ULHVWH�� H� DOOH� FDUDWWHULVWLFKH� GHOO¤DPPL�
QLVWUD]LRQH� MXJRVODYD�GL�7ULHVWH�� ULSUHQGH�VROR� LQ�SDUWH� LO
WHPD�GHJOL�DUUHVWL��GHOOH�GHSRUWD]LRQL�H�GHOOH�HVHFX]LRQL
DYYHQXWH�D�7ULHVWH�H�*RUL]LD�QHL�IDPRVL����JLRUQL�

2OLYD� QRQ� DSSRUWD� DOFXQD� QRYLWj� VRVWDQ]LDOH� D
TXDQWR�JLj�QRWR�VXO� WHPD�VSHFLILFR�GHOOH� IRLEH�� OLPLWDQ�
GRVL� D� XQD� LQWHUSUHWD]LRQH� GL� GDWL� QRWL� GD� RUPDL� WURSSL
DQQL��/D�FRVD�SL~�SRVLWLYD�GHO�VXR�OLEUR�q�LO�IDWWR�FKH�SUH�
VHQWD� ��SUREDELOPHQWH� VL� WUDWWD�GHO�SULPR�FDVR� LQ� FXL� D
IDUOR�q�XQR�VWRULFR�L�FXL�WHVWL�KDQQR�XQD�GLIIXVLRQH�PROWR
DPSLD�DQFKH�DO�GL� IXRUL�GHOOD�FHUFKLD�GHJOL� VSHFLDOLVWL��
OD�VWRULD�GHOOD�9HQH]LD�*LXOLD�QHOOD�VXD�LQWHUH]]D��VHQ]D
RPLVVLRQL�R�VLOHQ]L�GL�ULOLHYR��(�WXWWDYLD�QHO�IDUOR�O¤DXWRUH
QRQ� KD� VDSXWR� OLEHUDUVL� GD� SDUDPHWUL� LQWHUSUHWDWLYL� FKH
SDLRQR�RUPDL�VWHUHRWLSDWL��/D�VWRULD�GHOOD�9HQH]LD�*LXOLD
YLHQH�LQIDWWL�GD�XQ�ODWR�LQWHUSUHWDWD�FRPH�OD�VWRULD�GL�XQR
VFRQWUR�QD]LRQDOH��7DQWR�FKH�QRQRVWDQWH�OD�SUHPHVVD��LQ
FXL�DIIHUPD�FKH� OH�HVHFX]LRQL�QRQ� IXURQR� LO� ULVXOWDWR�GL
LQWHQWL� JHQRFLGL� GHL� �WLWLQL�� QHL� FRQIURQWL� GHJOL� LWDOLDQL�
QHO�SURVLHJXR�GHO�WHVWR��H�QHO�VRWWRWLWROR�GHO�OLEUR��2OLYD
GHILQLVFH� LQYHFH� FRVWDQWHPHQWH� TXHVWH� FRPH� XFFLVLRQH
GL� PDVVD� GL� LWDOLDQL�� 6HQ]D� PDL� VSLHJDUH� FKL� IRVVHUR
TXHVWL�LWDOLDQL�H�FRVD�DYHVVHUR�IDWWR�SHU�GLYHQLUH�DOOD�ILQH
GHOOD� JXHUUD� YLWWLPH� GHOOD� UHVD� GHL� FRQWL�� 2OLYD� QRQ� ID
TXLQGL�FKH�FRQWLQXDUH�XQD�RUPDL�OXQJD�WUDGL]LRQH�FKH�VL
FDUDWWHUL]]D�SHU�OH�JHQHUDOL]]D]LRQL�FKH�FRPSLH�H�SHU�LO
SRUUH�O¤DFFHQWR�VX�XQD�VROD��H�TXHOOD�SL~�IDFLOPHQWH�ULOH�
YDELOH�� GHOOH� FDUDWWHULVWLFKH� FKH� DFFRPXQDYDQR� OH� YLW�
WLPH�� OD� ORUR� QD]LRQDOLWj�� &RVD� FKH� q� LQGXEELDPHQWH
PROWR� IXQ]LRQDOH�SHU� SUHVHQWDUH� TXDQWR� DFFDGGH� FRPH
OD� FRQVHJXHQ]D� GHJOL� RSSRVWL� PD� HTXLYDOHQWL� QD]LRQD�
OLVPL� �TXHOOR� LWDOLDQR�H�TXHOOR� �VODYR����PHQWUH�QRQ� OR�q
DL�ILQL�GL�XQD�ULFHUFD�VHULD�HG�DSSURIRQGLWD��SHU�OD�TXDOH
VDUHEEH� LQGLVSHQVDELOH�� SULPD� GL� WUDUUH� GHOOH� FRQFOX�
VLRQL��HVDPLQDUH�L�VLQJROL�FDVL�H�PHWWHUQH�LQ�OXFH�PRWLYL
H�FDXVH�

2OLYD�FRQVLGHUD�L�SRSROL�FRPH�XQD�HQWLWj�PRQROLWLFD�
SULYD�GL�VWUDWLILFD]LRQL�H�GLIIHUHQ]H�VRFLDOL��XQ¤HQWLWj�FKH
DJLVFH�H�UHDJLVFH�XQLWDULDPHQWH�HG�XQLYRFDPHQWH��LQ�FXL
OH� XQLFKH� GLIIHUHQ]H� VRQR� TXHOOH� GRYXWH� DOOH� GLYHUVH
VFHOWH� LGHRORJLFKH�GHL�VLQJROL��4XHOOD�FKH�FL�YLHQH�FRVu
SUHVHQWDWD�q�XQD�VRUWD�GL�VWRULD�PHWDILVLFD� LQ�FXL�JOL�DY�
YHQLPHQWL� QDVFRQR� GD� LGHH� SUHVHQWL� LPPDQHQWHPHQWH
QHJOL� XRPLQL�� 0D� OD� VXD� LQWHUSUHWD]LRQH� GHOOD� VWRULD� VL
LQVHULVFH�DQFKH�QHO�TXDGUR�GHJOL�VIRU]L�YROWL�D�UDYYLYDUH

LO�VHQWLPHQWR�QD]LRQDOH�GHJOL�LWDOLDQL�H�O¤LGHD�GHO�GHVWLQR
FRPXQH�GHOOD�QD]LRQH� LWDOLDQD��DYYLDWL�DQQL�DGGLHWUR�VX
LQL]LDWLYD�GL�GHWHUPLQDWL�DPELHQWL�SROLWLFL��FLWHUy�SHU�WXWWL
LO� VHQDWRUH� 9LRODQWH��� DL� TXDOL� VL� VRQR� SHUy� EHQ� SUHVWR
DGHJXDWL�H�DJJUHJDWL�DQFKH�GLYHUVL� VWRULFL� LWDOLDQL��2OLYD
q�LQGXEELDPHQWH�XQR�GL�TXHVWL��H�G¤DOWURQGH�q�OXL�VWHVVR
D� VRWWROLQHDUH� FKH� OR� VFRSR� GHO� VXR� OLEUR� q� TXHOOR� GL
FRQWULEXLUH�D�FUHDUH�XQD��PHPRULD�VWRULFD�FRPXQH��SHU
LO�SRSROR�LWDOLDQR�

/¤DOWUR�VWHUHRWLSR�VX�FXL�2OLYD�FRVWUXLVFH�OD�VXD�ULFR�
VWUX]LRQH� VWRULFD� q� TXHOOR� FKH� YHGH� OD� JXHUUD� FRPH
VFRQWUR�LQ�FXL�VRQR�FRLQYROWL�GXH�UHJLPL���TXHOOR�QD]LVWD
H�R� IDVFLVWD� H� TXHOOR� FRPXQLVWD� �� FRQ� SULQFLSL� H� SUDVVL
HJXDOPHQWH� WRWDOLWDUL� H� DQWLGHPRFUDWLFL�� H� XQ� WHU]R� DW�
WRUH�� JOL� $OOHDWL� 2FFLGHQWDOL� H� OD� �UHVLVWHQ]D� GHPR�
FUDWLFD��� LPPDFRODWDPHQWH� GHPRFUDWLFL� WDQWR� QHL� ILQL
FKH� QHL� PH]]L�� 6L� WUDWWD� GL� XQD� LQWHUSUHWD]LRQH� DOOD
PRGD�� FKH�SHUy� VRUYROD� VX� DOFXQL� IDWWL�� ,Q� SULPR� OXRJR
FKH� IDVFLVPR� H� QD]LVPR� IXURQR� LQ� EXRQD� SDUWH� GHOOH
FUHDWXUH�GHOOD��GHPRFUD]LD�UHDOH��H�GHO�FRQVHUYDWRULVPR
GHOO¤HSRFD� VHJXHQWH�DOOD�SULPD�JXHUUD�PRQGLDOH�� H�QRQ
GHL� IHQRPHQL�DXWRJHQHUDWL�FRPH� ULVXOWDWR�GHOO¤HPHUJHUH
GHJOL�DVSHWWL�SL~�PLVWHULRVL�H�RUUHQGL�GHOO¤XPDQLWj��7DQWR
LO� IDVFLVPR� FKH� LO� QD]LVPR� DUULYDURQR� DO� SRWHUH� FRQ� LO
VRVWHJQR�GHOOD�FDVWD�PLOLWDUH��GHJOL�DPELHQWL�SL~� LPSRU�
WDQWL�GHO�PRQGR�HFRQRPLFR�H�GHL�SROLWLFL�OLEHUDOL�H�FRQ�
VHUYDWRUL� H� SRWHURQR� D� OXQJR� FRQWDUH� VXOO¤DSSRJJLR� GL
SROLWLFL� FRPH� &KXUFKLOO�� FKH� DSSUH]]DYD� HQRUPHPHQWH
0XVVROLQL�HG�LO� IDVFLVPR�SHUFKp�DYHYDQR�VDOYDWR� O¤,WDOLD
GDO�EROVFHYLVPR��9RUUHL� ULFRUGDUH�FKH�G¤DOWUD�SDUWH� L� ID�
VFLVWL� YHQQHUR�XWLOL]]DWL� FRQ�XQD� VLPLOH� IXQ]LRQH� DQFKH
QHJOL�DQQL�VHJXHQWL�DO�������0D�2OLYD�GLPHQWLFD�DQFKH
FKH� LO� *RYHUQR� 0LOLWDUH� $OOHDWR�� VRUWD� GL� LQFDUQD]LRQH
GHL� YDORUL� H� GHL� SULQFLSL� GHOOD� GHPRFUD]LD�� FKH� DPPL�
QLVWUy� 7ULHVWH� ILQR� DO� ������ HUD� XQD� DXWRULWj� PLOLWDUH
VHQ]D�DOFXQD�OHJLWWLPD]LRQH�GHPRFUDWLFD��&RPH�GLPHQ�
WLFD� FKH� QHOOD� ORWWD� SHU� OD� ILVVD]LRQH� GHL� QXRYL� DVVHWWL
SROLWLFL� H� VRFLDOL� GHO� GRSRJXHUUD� SURSULR� QHVVXQD� GHOOH
SDUWL� LQ� ORWWD� VL� IHFH� VFUXSROL�QHOOR� VFHJOLHUH� L�PH]]L�GD
XWLOL]]DUH�SHU�UDJJLXQJHUH�L�SURSUL�ILQL��(
FKH�L�ILQL�GLFKL�
DUDWL� QHOOD� SURSDJDQGD� QRQ� SRVVRQR� HVVHUH� SUHVL� FRPH
TXHOOL� UHDOL�� &RPH� GLPRVWUD� LO� FDVR� GHOOD� *UHFLD�� GRYH
SHU�LPSHGLUH�OD�SUHVD�GHO�SRWHUH�GHOO¤(/$6�L�EULWDQQLFL��H
VXFFHVVLYDPHQWH� JOL� VWDWXQLWHQVL�� QRQ� HVLWDURQR� D� LQWHU�
YHQLUH�PLOLWDUPHQWH�H� DG�DYHUH�FRPH�DOOHDWL� JOL� H[� FRO�
ODERUD]LRQLVWL�� ,Q� TXHVWL� FDVL� 2OLYD� FL� IRUQLVFH� LQYHFH
XQD�YHUVLRQH�DEEHOOLWD�GHL�IDWWL��VRVWHQHQGR�FKH�L�EULWDQ�
QLFL� LQWHUYHQQHUR� VROR� SHU� LPSHGLUH� OR� VFRSSLR� GHOOD
JXHUUD�FLYLOH��FKH�VL�VYLOXSSy�SHUy�D�SLHQR�SURSULR�LQ�VH�
JXLWR� DO� ORUR� LQWHUYHQWR�� H� SHU� VDOYDJXDUGDUH� OD� GH�
PRFUD]LD��FKH�SHUy�HYLGHQWHPHQWH�QRQ�FRQWHPSODYD� OD
SRVVLELOLWj�GL�XQD�VDOLWD�DO�SRWHUH�GHOOD�VLQLVWUD���$QFKH�OH
WUDPH� GHO� FDSR� GHO� JRYHUQR� LWDOLDQR� %RQRPL� H
GHOO¤DPPLUDJOLR�'H�&RXUWHQ�SHU�JLXQJHUH�DG�XQ¤DOOHDQ]D
WUD� RVRYDQL� H� UHSXEEOLFKLQL� LQ� IXQ]LRQH� DQWL��VODYR�
FRPXQLVWD�� SHU�2OLYD� QRQ� DYUHEEH� FKH�PDUJLQDOPHQWH
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ODPELWR� OH� IRUPD]LRQL� IDVFLVWH� H� QRQ� DYUHEEH� DYXWR� DO�
FXQD�UHDOL]]D]LRQH�SUDWLFD��,O�TXDGUR�JHQHUDOH�GLVHJQDWR
GD�2OLYD�q�FRVu�TXHOOR�GL� �WLWLQL��SHU� L�TXDOL�DQWLGHPRF�
UDWLFLWj�H� IHURFLD� VDUHEEHUR�HOHPHQWL� LQQDWL�H� FDUDWWHUL]�
]DQWL��PHQWUH�QHO�FDVR�GHJOL�DQJOR�DPHULFDQL�H�GHL� �GH�
PRFUDWLFL�� LWDOLDQL� VL� WUDWWHUHEEH� GL� VLQJROL� HSLVRGL�� FKH
QRQ�QH�LQILFLDQR�O¤HVVHQ]D�GHPRFUDWLFD�

7UDVSDUH� SHUy� DQFKH� XQ� DOWUR� VWHUHRWLSR�� TXHOOR� GHL
�WLWLQL��� RYYHUR� GHL� SDUWLJLDQL� GL� 7LWR�� VWUDQLHUL� D� 7ULHVWH�
HVWUDQHL� FKH�DYUHEEHUR� LQIUDQWR�H�RIIHVR� OD� FLYLOWj� GHOOD
FLWWj� LWDOLDQD�� (� GLPHQWLFD� FKH� WUD� L� �WLWLQL�� H� JOL� �MXJR�
VODYL��FKH�DYUHEEHUR��RFFXSDWR��7ULHVWH�HUDQR�PROWL�L�WUL�
HVWLQL��WDQWR�GL�QD]LRQDOLWj�VORYHQD�FKH�LWDOLDQD��(YLGHQ�
WHPHQWH� SHU� 2OLYD� QRQ� EDVWD� HVVHUH� QDWL� H� FUHVFLXWL� D
7ULHVWH�SHU�HVVHUH�FRQVLGHUDWL�WULHVWLQL��&RPH�QRQ�q�VXIIL�
FLHQWH��VH�VL�q�VFHOWR�GL�FRPEDWWHUH�QHOOH�IRUPD]LRQL��WL�
WLQH��� HVVHUH� GL� PDGUHOLQJXD� LWDOLDQD� HG� HVVHUH� QDWL� LQ
TXDOFKH� ORFDOLWj�GHOO¤,WDOLD�PHULGLRQDOH�SHU�SRWHU� HVVHUH
FRQVLGHUDWL� LWDOLDQL�� 7DQWR� SL~� SRL� VH� VL� q� DQFKH� VWDWL
VRVWHQLWRUL�GHOO¤DQQHVVLRQH�GL�7ULHVWH�DOOD�-XJRVODYLD�

$� TXDQWR� SDUH� DQFKH� 2OLYD� q� VWDWR� FROSLWR� GDOOD
PDODWWLD� WDQWR� GLIIXVD� WUD� OD� SLFFROD� ERUJKHVLD� HG� L� FHWL
LQWHOOHWWXDOL�LWDOLDQL�GL�7ULHVWH��OD�FRQYLQ]LRQH�FKH�OD�FLWWj
VL�LGHQWLILFKL�FRQ�ORUR�H�FRQ�L�ORUR�YDORUL�H�FKH�WXWWR�FLy
FKH�VL�GLVFRVWD�GD� WDOL�YDORUL�H�GDO� ORUR� WLSR�GL�FLYLOWj�q
EDUEDUR� HG� HVWUDQHR� DOOD� FLWWj�� &RPH�PL� SDUH� HYLGHQWH
FKH� DQFKH� 2OLYD�� FRPH� WDQWL� DOWUL� VWRULFL� LWDOLDQL�� KD
JURVVH�GLIILFROWj�D�GHILQLUH�JOL�LWDOLDQL��'LYHQWD�RUPDL�LQ�
GLVSHQVDELOH�FKH�OXL�HG�L�VXRL�FROOHJKL�FL�VSLHJKLQR�XQD
YROWD� SHU� WXWWH� TXDOL� VLDQR� OH� FDUDWWHULVWLFKH� FKH� GHYH
SRVVHGHUH� LO� VLQJROR�SHU�SRWHU�HVVHUH� LQFOXVR� WUD� JOL� LWD�
OLDQL�� R� WUD� FRORUR�FKH�TXHVWL� VWRULFL� DPDQR�GHILQLUH� �GL
VHQWLPHQWL�LWDOLDQL��

9LVWR� LO� WLSR� GL� LPSRVWD]LRQH� QRQ� VRUSUHQGRQR� DO�
FXQH�SHUOH�SUHVHQWL�QHO�OLEUR��/D�SULPD�ULJXDUGD�OD�TXDQ�
WLILFD]LRQH� GHO� IHQRPHQR� GHOOH� HVHFX]LRQL�� 'RSR� DYHU
DIIHUPDWR� FKH� QRQ� q� SRVVLELOH� JLXQJHUH� D� GDWL� FHUWL�
O¤2OLYD� SRQH� VXOOR� VWHVVR� SLDQR� OH� FLIUH� VRVWHQXWH� GDJOL
DPELHQWL� GHOOH� RUJDQL]]D]LRQL� GHL� SURIXJKL� H� GHO� FRO�
ODERUD]LRQLVPR�LVWULDQR�H�TXHOOD�GL�FLUFD�������SHUVRQH
XFFLVH��FKH�HJOL�VWHVVR�DIIHUPD�HVVHUH�OD�FLIUD�ULWHQXWD�SL~
DWWHQGLELOH� WDQWR� GDJOL� VWRULFL� VORYHQL� FKH� GD� TXHOOL� LWD�
OLDQL�� 1RQRVWDQWH� TXHVWD� DIIHUPD]LRQH� HJOL� QRQ� OD� ID
SURSULD��PD�DIIHUPD�GHO�WXWWR�DUELWUDULDPHQWH�FKH�OD�FLIUD
SL~� SUREDELOH� q� TXHOOD� GL� FLUFD� ������� YLWWLPH�� (JXDO�
PHQWH� DUELWUDULH� VRQR� DQFKH� OH� DIIHUPD]LRQL� GL� 2OLYD
ULJXDUGR�DOO¤HVRGR�GDOO¤,VWULD�H�GDOOD�'DOPD]LD��,Q�EDVH�D
FRVD�DIIHUPD�FKH�VL�q�WUDWWDWR�GL�XQD�HVSXOVLRQH"�6X�TXDOL
GDWL� EDVD� O¤DIIHUPD]LRQH� FKH� L� SURIXJKL� IXURQR� FLUFD
�������"�(�GD�GRYH�JOL�GHULYD�OD�FHUWH]]D�FKH�VL�WUDWWDVVH
HVFOXVLYDPHQWH�GL�LWDOLDQL"

$QFKH� OD� ULSHWXWD� DIIHUPD]LRQH� FKH� JOL� MXJRVODYL
DYUHEEHUR�DUUHVWDWR�HG�HOLPLQDWR�DQFKH�DQWLIDVFLVWL�H�DG�
GLULWWXUD� FRPXQLVWL� LWDOLDQL� QRQ� q� VRVWHQXWD� GD� QHVVXQ
GDWR�TXDQWLWDWLYR�GHO� IHQRPHQR��2OLYD�VL� OLPLWD�D�XWLOL]�
]DUH� HVSUHVVLRQL� JHQHULFKH� FRPH� �PROWL�� H� �XQ� QXPHUR

QRQ� LQGLIIHUHQWH��� FKH� QRQ� GLFRQR� QXOOD� GL� SUHFLVR�� OD�
VFLDQR� SHUy� LQWHQGHUH� PROWR�� DQFKH� FKH� OD� JUDQ� SDUWH
GHOOH� SHUVRQH� VFRPSDUVH� DSSDUWHQHVVHUR� D� TXHVWH� GXH
FDWHJRULH�SDUWLFRODUL��,Q�TXHVWL�FDVL� O¤2OLYD�KD�VHPSOLFH�
PHQWH� DWWULEXLWR� FDUDWWHUH� GL� VFLHQWLILFLWj� DOOH� WHVL� H� DL
GDWL� VRVWHQXWL� GDJOL� DPELHQWL� GHOOH� RUJDQL]]D]LRQL� GHL
SURIXJKL��H�OL�KD�IDWWL�SURSUL�SHU�LQVHULUOL�QHO�TXDGUR�GHOOD
FRVWUX]LRQH�GHOOD�QXRYD�VWRULD�QD]LRQDOH�LWDOLDQD�

8Q�VLPLOH�DSSURFFLR�SXy�LQGXEELDPHQWH�HVVHUH�XWLOH
DOOD� IRQGD]LRQH� GL� VWRULH� QD]LRQDOL� H� DO� UDIIRU]DPHQWR
GHO�PLWR� GHOO¤2FFLGHQWH� SRUWDWRUH� HVFOXVLYR� GL� FLYLOWj� H
OLEHUWj��0D�O¤RWWLFD�GHJOL�LQWHUHVVL�QD]LRQDOL��H�GHO�QD]LR�
QDOLVPR�� QRQ� q� SHUy� VXIILFLHQWH� SHU� XQD� FRPSUHQVLRQH
SLHQD�GHOOD�VWRULD��SHUFKp�QRQ�SXy�VSLHJDUH�S��HV��LO�IDWWR
FKH� VORYHQL�� LWDOLDQL� H� FURDWL� VL� WURYDURQR� D� FRPEDWWHUH
QHOOH� ILOD� GL� WXWWH� OD� SDUWL� LQ� ORWWD�� WDQWR� GDOOD� SDUWH� GHL
QD]LIDVFLVWL� FKH� GHL� �WLWLQL�� H� GHJOL� $OOHDWL�� &RPH� O¤DW�
WULEXLUH� DOO¤2FFLGHQWH� LO� PRQRSROLR� HVFOXVLYR� GHOOD� GH�
PRFUDWLFLWj� H� GHOOD� ERQWj� GL� SURSRVLWL� QRQ� FRQVHQWH� GL
FKLDULUH� SHUFKp� IX� SURSULR� TXHVWR� VWHVVR� 2FFLGHQWH� DG
HVVHUH�OD�FXOOD�GL�IDVFLVPR�H�QD]LVPR�
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/MXEOMDQD��=GUXÌHQMH�6ORYHQVND�L]VHOMHQVND�PDWLFD�
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7KH� �6ORYHQH� (PLJUDWLRQ�� ERRNOHW� ZDV� SXEOLVKHG� DW
WKH���WK�DQQLYHUVDU\�RI� WKH�6ORYHQH� (PLJUDWLRQ� 6RFLHW\
WRZDUGV�WKH�HQG�RI�������,W�ZDV�HGLWHG�E\�0LOLFD�7UHEÊH
ÉWROID�06F� �DV�FKLHI�HGLWRU��DQG�0DWMDÌ�.OHPHQáLá�3K'
�DV�H[HFXWLYH�HGLWRU���7KH�ERRNOHW�FRYHUV�����SDJHV�DQG
ZDV� SXEOLVKHG�ZLWK� WKH� DLG� RI� WKH� 6ORYHQH�0LQLVWU\� RI
&XOWXUH��7KH�SUHIDWRU\�SDUW�RI�WKH�ERRNOHW�FRQVLVWV��DSDUW
IURP� WKH� DFFRPSDQ\LQJ� WH[W� FRQWULEXWHG� E\� 0LODQ
.XáDQ��3UHVLGHQW�RI� WKH�5HSXEOLF�RI�6ORYHQLD��RI� WKH� LQ�
WURGXFWRU\�WKRXJKWV�E\�0LOLFD�7UHEÊH�ÉWROID��3UHVLGHQW�RI
WKH� 6ORYHQH� (PLJUDWLRQ� 6RFLHW\�� DQG� WKH� (GLWRULDO�� LQ
ZKLFK�WKH�ERRNOHW
V�FRQWHQWV�DUH�SUHVHQWHG��1DPHO\��RQ
WKH�RFFDVLRQ�RI� WKH�6RFLHW\
V� LPSRUWDQW� DQQLYHUVDU\� WKH
ERRNOHW�GHSLFWV��LQ�GHWDLO��QRW�RQO\�WKH�ZRUN�FDUULHG�RXW
VR�IDU�DQG�WKH�LQVWLWXWLRQV�WDNLQJ�SDUW��EXW�WKH�HQWLUH�6OR�
YHQH�HPLJUDWLRQ� LQ� JHQHUDO�� L�H�� WKH� DWWLWXGH� RI� 6ORYHQH
HPLJUDQWV�WRZDUGV�WKHLU�RULJLQDO�KRPHODQG��WKH�VSHFLILF�
LW\� RI� WKHLU� OLQJXLVWLF� H[SUHVVLRQ�� DQG� WKHLU� FUHDWLRQV� LQ
WKH�ILHOG�RI�FXOWXUH��$SDUW�IURP�LW�� WKH�QXPHURXV�H[SHUWV
IRU�WKH�HPLJUDWLRQ�LVVXHV�DWWHPSW�WR�HVWLPDWH�WKH�QXPEHU
RI�6ORYHQH�FRPPXQLWLHV�LQ�WKH�ZRUOG�DQG�WR�SUHVHQW�� LQ


