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

��

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

92-$É.2�85-(1-(�6/29(16.,+�35,3$'1,.29�0,6,-�63(&,$/
23(5$7,216�(;(&87,9(��62(��0('�/(7,������,1�����

%ODÊ�725.$5
9RMDÊNL�PX]HM�6ORYHQVNH�YRMVNH��6,������/MXEOMDQD�ÉHQWYLG��.RÊáHYD��

H�PDLO��EOD]�WRUNDU#JPDLO�FRP

,=9/(Þ(.

3ULVSHYHN� REUDYQDYD� RUJDQL]DFLMR� WHU� SRVWRSNH� UHNUXWLUDQMD� LQ� XUMHQMD� DJHQWRY�� NL� MLK� MH� XSRUDEOMDOD� EULWDQVND
XSUDYD� ]D� SRVHEQH� RSHUDFLMH� �62(��� 1DWDQßQR� RSUHGHOL� YUVWH� XUMHQM� WH� SRVHEQH� VOXÊEH� LQ� YUVWH� WHßDMHY�� NL� VR� MLK
RSUDYOMDOL�6ORYHQFL�Y�RNYLUX�62(�QD�%OLÊQMHP�Y]KRGX��1DWDQßQHMH�VR�RSUHGHOMHQH�UD]OLNH�PHG�SRVWRSNL�UHNUXWLUDQMD
LQ�XUMHQMD�QD�%OLÊQMHP�Y]KRGX�LQ�Y�$QJOLML��3ULVSHYHN�YVHEXMH�WXGL�RVHEQH�LQ�IL]LßQH�SRVHEQRVWL�6ORYHQFHY��NL�VR�VH
XUMHQM�XGHOHÊLOL�

.OMXÞQH�EHVHGH��UHNUXWDFLMD��XUMHQMH��GLYHU]LMD��VDERWDÌD��62(��.DLUR��%OLÌQML�Y]KRG��6ORYHQFL��,YDQ�5XGROI
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6,17(6,

/
DUWLFROR� GHVFULYH� O
RUJDQL]]D]LRQH� H� L� SURFHVVL� GL� UHFOXWDPHQWR� H� DGGHVWUDPHQWR� GHJOL� DJHQWL� XWLOL]]DWL
GDOO
DPPLQLVWUD]LRQH� EULWDQQLFD� SHU� OH� RSHUD]LRQL� VSHFLDOL� �62(��� /
DXWRUH� FDWDORJD� FRQ� SUHFLVLRQH� L� WLSL� GL
DGGHVWUDPHQWR�GHO�VHUYL]LR�VSHFLDOH�H�L�YDUL�WLSL�GL�FRUVL�VHJXLWL�GDJOL�VORYHQL�QHO�TXDGUR�GHOOD�62(�QHO�0HGLR�2ULHQWH�
9HQJRQR�GHVFULWWH�LQ�GHWWDJOLR�OH�GLIIHUHQ]H� WUD� L�SURFHVVL�GL� UHFOXWDPHQWR�H�DGGHVWUDPHQWR�QHO�0HGLR�2ULHQWH�H� LQ
,QJKLOWHUUD�� ,O� FRQWULEXWR� FRQWLHQH� DQFKH� OD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� SHUVRQDOL� H� ILVLFKH� GHJOL� VORYHQL� FKH
SUHVHUR�SDUWH�DOOH�RSHUD]LRQL�VSHFLDOL�

3DUROH�FKLDYH��UHFOXWDPHQWR��DGGHVWUDPHQWR��LQFXUVLRQH��VDERWDJJLR��62(��&DLUR��0HGLR�2ULHQWH��VORYHQL�
,YDQ�5XGROI
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7HPDWLND�VRGHORYDQMD�6ORYHQFHY�]�EULWDQVNLPL�WDMQLPL
VOXÌEDPL� PHG� GUXJR� VYHWRYQR� YRMQR� MH� ELOD� GR� QH�
GDYQHJD� VODER� UD]LVNDQD�� NHU� MH� WR� RQHPRJRáDOD� QHGR�
VWRSQRVW�DUKLYVNHJD�JUDGLYD�EULWDQVNLK�WDMQLK�VOXÌE��9HáL�
QR�6ORYHQFHY��NL�MH�VRGHORYDOD�]�EULWDQVNLPL�WDMQLPL�VOXÌ�
EDPL�� VR� SUHGVWDYOMDOL�PODGL� SULPRUVNL� IDQWMH�� NL� VR� ELOL
SULVLOQR�PRELOL]LUDQL�Y�LWDOLMDQVNR�YRMVNR�LQ�VR�MLK�%ULWDQFL
XMHOL� Y� VHYHUQL� $IULNL�� 6� SRPRáMR� SULPRUVNLK� GUXÌEHQR�
SROLWLáQLK�GHODYFHY��NRW�VR�ELOL�SURI��,YDQ�5XGROI��GU��,YDQ
0DULMD�àRN� LQ�GU��0LUDQ�5\Eiù�� VR� VH�YNOMXáLOL�Y� MXJRVOR�
YDQVNR�YRMVNR�LQ�VRGHORYDOL�]�XSUDYR�6SHFLDO�2SHUDWLRQV
([HFXWLYH� �62(�� LQ� ]� RGGHONRP� ,QWHU�6HUYLFHV� /LDLVRQ
'HSDUWPHQW��,6/'���QD�SRGURáMX�YRMDÊNRREYHÊáHYDOQHJD
GHOD� Y� RNYLUX� SRVHEQLK� LQ� YRMDÊNLK�PLVLM�� NL� VR� MLK�PHG
YRMQR�SRVODOL�Y�6ORYHQLMR�LQ�QHNDWHUH�NUDMH�-XJRVODYLMH�

62(� MH� VORYHQVNH� NDQGLGDWH� L]XULOD� QD� UDGLRWHOHJUDI�
VNHP�LQ�GLYHU]DQWVNR�VDERWDÌQHP�SRGURáMX��NL� MH�YNOMX�
áHYDOR� WXGL� REYH]QL� SDGDOVNL� WHáDM� NRW� SRJRM� ]D� RGKRG
QD�PLVLMR�� 3UHN�PLVLM� VR� ]DYH]QLNL� GRELYDOL� SRPHPEQH
LQIRUPDFLMH�R�6ORYHQLML��RERURÌLWYL��PRáL��UD]SRUHGLWYL�VLO
RVL�LQ�WXGL�VDPHP�RGSRUQLÊNHP�JLEDQMX��3UHN�]YH]��NL�VR
MLK� Y]GUÌHYDOL� V� WHPL� PLVLMDPL�� VR� ]DYH]QLNL� SRÊLOMDOL
SUHFHM� PDWHULDOQH� LQ� VWUDWHÊNH� SRPRáL� SDUWL]DQVNHPX
JLEDQMX�Y�6ORYHQLML��9HáLQD�VORYHQVNLK�SULSDGQLNRY�PLVLM
VH�MH�PHG�YRMQR�YNOMXáLOD�Y�1DURGQRRVYRERGLOQR�JLEDQMH
�12*�� LQ� SR� YRMQL� GRÌLYHOD� WUDJLáQR� XVRGR�� NL� MH� ELOD
SRVOHGLFD� VXPQLáHQM� .RPXQLVWLáQH� VWUDQNH� LQ� MXJRVOR�
YDQVNLK�YDUQRVWQLK�VOXÌE��NL�MH�]D�YVH��NL�VR�VRGHORYDOL�]
%ULWDQFL��VXPLOD��GD�VR�ELOL�EULWDQVNL�YRKXQL�

62(�� MH� NOMXE� VYRMHPX� NUDWNHPX� GHORYDQMX� ������
������ YHOLNR� SULVSHYDOD� Y� ERJDWR� WUDGLFLMR� EULWDQVNLK
WDMQLK� LQ� YDUQRVWQLK� VOXÌE�� 1MHQ� JODYQL� QDPHQ� MH� ELO
]DQHWLWL� LQ�NRRUGLQLUDWL�XSRU�Y�RNXSLUDQL�(YURSL� LQ� ÊLUÊH�
9� UD]SUDYL� REUDYQDYDP� QD� SRGODJL� QHREMDYOMHQLK� LQ
REMDYOMHQLK� EULWDQVNLK� YLURY� WHU� QD� SRGODJL� XVWQLK� SUL�
áHYDQM� GYHK� QHNGDQMLK� VRGHODYFHY� EULWDQVNLK� WDMQLK
VOXÌE�UD]OLáQH�SRVWRSNH�UHNUXWLUDQMD��VHOHNFLMH�LQ�XUMHQMD�
NL�MLK�MH�62(�XSRUDEOMDOD�SUL�XUMHQMX�DJHQWRY�Y�$QJOLML�LQ
SUL� XUMHQMX� 6ORYHQFHY� QD� %OLÌQMHP� Y]KRGX�� 1DPHQ� MH
WXGL�SUHGVWDYLWL�YVH�VORYHQVNH�IDQWH��NL�MLK�MH�62(�L]XULOD�
QDáLQ� QMLKRYHJD� L]ERUD�� ÊROH� ]D� VSHFLDOQR� XUMHQMH�
WHáDMH��NL�VR�MLK�6ORYHQFL�RELVNRYDOL�� WHU� IL]LáQH�LQ�RVHE�
QRVWQH�SRVHEQRVWL�

25*$1,=$&,-$�5(.587,5$1-$�62(�,1�6(.&,-$
=$�85-(1-(

8VSHK� YVDNH� WDMQH� VOXÌEH� WHPHOML� QD� NDNRYRVWQL� UH�
NUXWDFLML� DJHQWRY�� NL� MH� YQDSUHM� QDWDQáQR� ]DáUWDQD� LQ
SUHPLÊOMHQD�� 9RGVWYR� 62(� VH� MH� ]DYHGDOR�� GD� MH� QHSR�

SROQL� VLVWHP� ]D� RUJDQL]DFLMR� ODKNR� XVRGHQ�� ]DWR� VL� MH
Y]HOR�SUDYLFR�UHNUXWLUDQMD�VYRMLK�SRGUHMHQLK��71$�������9
SURFHVX� UHNUXWLUDQMD� MH� ELOR� SRPHPEQR�� GD� MH� NYDOLWHWD
NDQGLGDWRY� SRPHPEQHMÊD� RG� NYDQWLWHWH�� áHSUDY� VR
GRORáHQH� YUVWH� VXEYHU]LYQLK� DNWLYQRVWL� ]DKWHYDOH� YHOLNR
ÊWHYLOR� DJHQWRY�� &LOM� 62(� MH� ELO� UHNUXWLUDWL� ]DQHVOMLYH� LQ
UHVQH�NDQGLGDWH��VDM�MLK�MH�NDVQHMH�YHOLNR�RGSDGOR�ÌH�QD
SUYLK�UDYQHK�XVSRVDEOMDQMD��2UJDQL]DWRUML�UHNUXWLUDQMD�VR
ELOL� ÊH� SRVHEHM� VXPQLáDYL� GR� NDQGLGDWRY�� NL� VR� VH� QD
SURVWRYROMQL� UDYQL� ÌHOHOL� SULNOMXáLWL�62(�� VDM� MH� REVWDMDOD
YHOLND�YHUMHWQRVW��GD�VR�GYRMQL�DJHQWL��71$������

6HNFLMR� ]D� XUMHQMH� 62(� V� VHGHÌHP� Y� /RQGRQX� MH
XSUDYOMDO�GLUHNWRU�XUMHQMD��NL� MH� LPHO� SRG� VYRMLP� QDG]R�
URP� ÊROH� ]D� VSHFLDOQR� XUMHQMH� �676� �� 6SHFLDO� 7UDLQLQJ
6FKRROV��Y�$QJOLML�LQ�QD�ÉNRWVNHP��NMHU�VR�XULOL�NDQGLGDWH
]D� GHORYDQMH� Y� YVHK� HYURSVNLK� GUÌDYDK�� ,]MHPD� VR� ELOH
ÊROH�QD�'DOMQHP� LQ�%OLÌQMHP�Y]KRGX�� VDM� VR� WH�RKUDQLOH
YHáMR�DYWRQRPQRVW��YRGLO�SD� MLK� MH� ORNDOQL�XSUDYQLN�62(
�71$�����

.HU� MH� ELOD� 62(� WDMQD� VOXÌED� VH� QLKáH� QL� PRJHO� UH�
NUXWLUDWL� QD� RVQRYL� RJODÊHYDQMD�� ]DWR� MH� ELO� QDMXáLQNR�
YLWHMÊL�VLVWHP�UHNUXWLUDQMH�SUHN�RVHEQLK�]YH]� LQ�SR]QDQ�
VWHY�� 62(� MH� YHOLNRNUDW� SULPDQMNRYDOR� SURIHVLRQDOQRVWL�
]ODVWL�0,��6,6�ML�MH�YHáNUDW�RáLWDOD�DPDWHUVWYR��VDM�VR�ELOL
QMHQL�DJHQWMH�YHáNUDW�L]XUMHQL�Y�QDJOLFL�LQ�VR�MLK�QD�PLVLMH
SRÊLOMDOL�VODER�SULSUDYOMHQH��)RRW�����������������

0DMRU� 'DYLHV� �YHUMHWQR� )�� 7�� 7RPP\�� MH� ELO� NRW
DVLVWHQW� &'�� ]DGROÌHQ� ]D� RUJDQL]DFLMR� XUMHQMD�� NL� MH
WHPHOMLOD� QD� RVQRYQHP� SURJUDPX�� Y� NDWHUHP� MH� ]DáUWDO
UD]YRM� XáQHJD� SURFHVD� V� NUDWNRURáQLPL� LQ� ]� GROJR�
URáQLPL�FLOML��'ROJRURáQL�FLOML�VR�WHPHOMLOL�QD�REOLNRYDQMX
PRVWLÊá�Y�GUÌDYDK��NL�VR�ELOH�Y�LQWHUHVX�62(��]DWR�MH�WD�Y
QMLK� REOLNRYDOD� PUHÌR� DJHQWRY� LQ� VLVWHP� ]YH]�� .UDW�
NRURáQL�FLOML� VR�ELOL�Y� VWURJR� WDMQHP�REPRáMX�GHORYDQMD
62(�� VDM� VR� WHPHOMLOL� QD� L]YDMDQMX� VDPRPRULOVNLK� QD�
SDGRY�LQ�DWHQWDWRY��71$�����

62(� MH� UD]YLOD�PUHÌR� ÊRO� ]D� XUMHQMH� Y� SDUDYRMDÊNLK
]QDQMLK�� UDGLRWHOHJUDILML� LQ� SDGDOVWYX�� 9VDN� NDQGLGDW� MH
PRUDO� RSUDYLWL� QDSRUQH� IL]LáQH� YDMH� LQ� QDSUHGRYDWL� QD
UD]OLáQLK�UDYQHK�XUMHQMD���RG�SULSUDYOMDOQH�GR�]DNOMXáQH
UDYQL�� 6HNFLMD� ]D� XUMHQMH� MH� RVQRYDOD� ÊWLULVWRSHQMVNR
XUMHQMH�� NL� VR� JD� QDMSUHM� RSUDYLOL� LQÊWUXNWRUML� LQ� RUJD�
QL]DWRUML� XUMHQMD�� 7L� VR� ELOL� SRVODQL� Y� SULSUDYOMDOQH� ÊROH�
QDWR� Y� SDUDYRMDÊNH� LQ� QD]DGQMH� Y� ]DNOMXáQH� ÊROH�� 3UL�
SUDYOMDOQH�ÊROH�VR�SUHGVWDYOMDOH�SUHL]NXVQR�GRER��Y�NDWHUL
VR�RGVWUDQLOL�QHSULPHUQH�NDQGLGDWH�

35,35$9/-$/12�85-(1-(

1D� SULSUDYOMDOQHP� XUMHQMX� VR� NDQGLGDWL� RVYRMLOL� RV�
QRYQR�YRMDÊNR�]QDQMH�LQ�GLVFLSOLQR��NL�VR�MR�SRWUHERYDOL
QD� WHUHQX��9VDND� GUÌDYQD� VHNFLMD� VL� MH� SUL]DGHYDOD� áLP

� &0)!�FA�>EH=�GNEPFA�V=�>NEP=JOGK�P=FJK�K>RA
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�9LU��71$����

6O�����3URJUDP�XUMHQMD�VORYHQVNLK�NDQGLGDWRY�62(�
)LJ�����7UDLQLQJ�SURJUDPPH�IRU�6ORYHQH�62(�FDQGLGDWHV�

EROMH� RFHQLWL� SULPHUQRVW� NDQGLGDWRY� WHU� VH� ]QHELWL� QH�
SULPHUQLK�LQ�QH]DQHVOMLYLK��5LJGHQ�����������

'UÌDYQH� VHNFLMH� VR� UHNUXWLUDOH� QDMYHá� FLYLOQLK� NDQ�
GLGDWRY�V�SRPDQMNOMLYLP�YRMDÊNLP�]QDQMHP��]DWR� MH�SUL�
SUDYOMDOQR�XUMHQMH�RGLJUDOR�SRPHPEQR�YORJR��3UDYLORPD
VR� VH� NDQGLGDWL� UD]OLáQLK� QDURGQRVWL� XULOL� Y� LVWLK� ÊRODK�
YHQGDU�MH�YRGVWYR�SRVNUEHOR��GD�PHG�QMLPL�QL�SULÊOR�GR
VWLNRY��9VDND�ÊROD�MH�GHORYDOD�NRW�VDPRVWRMQR�SRYHOMVWYR�
NL�MR�MH�XSUDYOMDO�GLUHNWRU�XUMHQMD�

.DQGLGDWL� VR� VH� QD� SULSUDYOMDOQHP� XUMHQMX� QDXáLOL
GLVFLSOLQH� LQ� VDPR]DXSDQMD� WHU� UD]YLOL� REáXWHN� YLVRNH
PRUDOH��,PHOL�VR�WXGL�YHOLNR�YDM�]D�UD]YRM�LQ�Y]GUÌHYDQMH
IL]LáQH� NRQGLFLMH� WHU� YDM� Y� XSUDYOMDQMX� ]� RURÌMHP�� 2E�
GREMH� SULSUDYOMDOQHJD� XUMHQMD� MH� RGORáDOR�� DOL� VH� ER
NDQGLGDWD�VSUHMHOR�QD�QDGDOMQMH�XUMHQMH�DOL�SD�RGVORYLOR�
.GRU�QL�]PRJHO�VOHGLWL�SURJUDPX�SULSUDYOMDOQHJD�XUMHQMD�
MH�ELO�QDPUHá�RGVORYOMHQ��%HHYRU����������������

2ELáDMQL�XáQL�QDáUW�MH�YVHERYDO�QDVOHGQMH�SUHGPHWH�
XUMHQMH� ]� RURÌMHP�� UXÊHQMH� REMHNWRY�� GHORYDQMH� QD� ER�
MLÊáX�� RVQRYH� VLJQDOL]DFLMH�� EUDQMH� ]HPOMHYLGRY�� IL]LáQH
DNWLYQRVWL�� &HORWQR� XUMHQMH� MH� WUDMDOR� GYD� WHGQD�� YHQGDU
VH� MH� NPDOX� L]ND]DOR�� GD� MH� WR� SUHNUDWND� GRED�� ]DWR� VR
WHáDM� UD]ÊLULOL� QD� WUL�� NDVQHMH� SD� QD� ÊWLUL� WHGQH�� 9� áDVX
XUMHQMD�MH�ELOR�YVHP�NDQGLGDWRP�SUHSRYHGDQR�GUXÌHQMH
V�NDQGLGDWL�RVWDOLK�QDURGQRVWL��3URVWL�áDV�VR�L]NRULVWLOL�]D
UHNUHDFLMR�LQ�RELVNH�EOLÌQMH�RNROLFH��71$�����

6LVWHP� SULSUDYOMDOQHJD� XUMHQMD� VR� NPDOX� RSXVWLOL� LQ
]DPHQMDOL� ]� XáLQNRYLWHMÊLP� VLVWHPRP� 6WXGHQWV� $VVHVV�
PHQW� %RDUG� �6$%��� 6$%� QL� YVHERYDO� XáQHJD� SURJUDPD
XUMHQMD�� ]DWR� VR� NDQGLGDWL� DYWRPDWVNR� SULáHOL� V� SDUD�
YRMDÊNLP� XUMHQMHP�� NL� VH� MH� ]DUDGL� XNLQLWYH� SULSUDY�
OMDOQHJD� XUMHQMD� SRGDOMÊDOR�� 7XGL� YHáLQD� QRYLK� NDQGL�
GDWRY� MH� ÌH� LPHOD� RVQRYQD� YRMDÊND� ]QDQMD�� ]DWR� ]DQMH
SULSUDYOMDOQR�XUMHQMH�QL�ELOR�SRWUHEQR�
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=�QRYLP�VLVWHPRP�6$%�MH�ELOR�PRJRáH�Y�QHNDM�GQHK
]� REÊLUQLPL� WHVWL� LQ� LQWHUYMXML� GRORáLWL� SULPHUQRVW� NDQ�
GLGDWRY�]D�GRORáHQH�YUVWH�GHOD� �5LJGHQ������������8SR�
UDEOMDOL� VR� YHá� PHWRG� WHVWLUDQMD�� NL� VH� MH� SULáHOR� ]� LQ�
IRUPDWLYQLP�LQWHUYMXMHP��V�NDWHULP�VR�GRELOL�RVQRYQH�LQ�
IRUPDFLMH� R� NDQGLGDWX�� 6OHGLO� MH� SRJRYRU� V� SVLKLDWURP�
QDWR�SVLKRORÊNL�WHVWL�LQ�QD]DGQMH�SUDNWLáQL�WHVWL�SREXGH��V
NDWHULPL� VR� WHVWLUDOL� VWRSQMR� NDQGLGDWRYHJD� VDPR]D�
XSDQMD��Y]GUÌOMLYRVW��VNXSLQVNL�GXK�LQ�SRJXP��71$�����

7HKQLNH�6$%�VR�ELOH�YHOLNRNUDW�UD]ÊLUMHQH�V�WHKQLNDPL
SUHGVHOHNFLMH� LQ�]�GRGDWQLPL�SUHJOHGLK� SUL� SVLKLDWULK�� 7L
GYH� WHKQLNL� VWD� VH�QDMYHáNUDW� L]YDMDOL� ]DUDGL� SUHYHOLNHJD
ÊWHYLOD� NDQGLGDWRY�� %LOL� SD� VWD� ]HOR� XáLQNRYLWL�� VDM� VWD� Y
]HOR�NUDWNHP�áDVX� L]EUDOL�SULPHUQH�NDQGLGDWH� LQ�]DYUQLOL
QHSULPHUQH�

9�MHVHQL������MH�ELO�SURJUDP�XUMHQMD�62(�]UHGXFLUDQ�
6$%�SD�MH�ELO�����QRYHPEUD������XNLQMHQ��2G�WHJD�GQH
QDSUHM� VR�GUÌDYQL�RGVHNL� RSUDYOMDOL� VHOHNFLMR�� áH� VR� SR�
WUHERYDOL�QRYH�DJHQWH��5LJGHQ�����������

3$5$92-$Æ.2�85-(1-(��6.83,1$�$�

3DUDYRMDÊNR�XUMHQMH� VH� MH� WDNR� NRW� SULSUDYOMDOQR� SUL�
áHOR�Y�9HOLNL�%ULWDQLML��=DUDGL�SRWUHE�SR�NDGUX�WXGL�Y�EROM
RGGDOMHQLK� REPRáMLK�� NRW� MH� (YURSD�� MH� 62(� NPDOX� SUL�
áHOD�]�XVWDQDYOMDQMHP�SRGREQLK�ÊRO�WXGL�GUXJMH�SR�VYHWX�
9HáLQD� WHK� ÊRO� VH� QL� LPHQRYDOD� SDUDYRMDÊND�� YHQGDU� VR
RUJDQL]LUDOH�SDUDYRMDÊNH�WHáDMH��NL�VR�ELOL�VNRUDM�LGHQWLáQL
WLVWLP�QD�2WRNX�

3DUDYRMDÊNR�XUMHQMH�MH�WHPHOMLOR�QD�LGHML�R�GHORYDQMX
YRMDÊNLK�LQ�SDUDYRMDÊNLK�VNXSLQ�QD�VRYUDÌQLNRYHP�RNX�
SLUDQHP� R]HPOMX�� 3DUDYRMDÊNL� WHáDM� MH� WUDMDO� WUL� WHGQH�
YHQGDU�VR�JD�NDVQHMH�SRGDOMÊDOL�QD�ÊWLUL�WHGQH��SR�]DSUWMX
SULSUDYOMDOQLK�ÊRO�SD�QD�SHW�WHGQRY��71$�����

*ODYQH� WHPH� XáQHJD� QDáUWD�� NL� VR� MLK� YHáNUDW� VSUH�
PHQLOL�� VR� ELOH� VOHGHáH�� IL]LáQR� XUMHQMH�� WLKR� XELMDQMH�
XUMHQMH�]�RURÌMHP��UXÊHQMH�REMHNWRY��GHOR�]�]HPOMHYLGRP
LQ�V�NRPSDVRP��GHORYDQMH�QD�ERMLÊáX��WDNWLND�QDSDGDQMD�
0RUVHMHYD�DEHFHGD��SRPRUVWYR� LQ�XSUDYOMDQMH� áROQD� WHU
XND]L��QDáUWRYDQMH�LQ�SRURáDQMH�

9�MHVHQL������QL�ELOR�YHá�SRWUHEH�SR�XUMHQMX�DJHQWRY
Y�SDUDYRMDÊNHP�XUMHQMX��]DWR�VR�YVH�ÊROH�]DSUOL��5LJGHQ�
���������

=$./-8Ý12�85-(1-(��6.83,1$�%�

ÉHOH�]�]DáHWNRP�]DNOMXáQHJD�XUMHQMD��NL� VR�JD�SUHG�
VWDYOMDOH� ]DNOMXáQH� ÊROH�� VR� NDQGLGDWL� XJRWRYLOL�� NDWHUL
WDMQL� VOXÌEL� SULSDGDMR� LQ� NDNÊHQ� MH� QDPHQ� QMLKRYHJD
XUMHQMD��5LJGHQ�����������

9VDND� RG� ]DNOMXáQLK� ÊRO� MH� ELOD� GHOMHQD� SR� QDFLR�
QDOQRVWLK�� QDG]LUDO� SD� MLK� MH� VNXSHQ� JODYQL� ÊWDE�� ,Q�

ÊWUXNWRUML��NL�VR�SRXáHYDOL��VR�QHQHKQR�NURÌLOL�RG�HQH�GR
GUXJH�ÊROH��NDU�MH�RPRJRáDOR�RKUDQMDQMH�NYDOLWHWH�LQ�LVWLK
VWDQGDUGRY� SRXáHYDQMD�� 8UMHQMH� MH� ELOR� RUJDQL]LUDQR� Y
SHWLK� VHNWRUMLK�� NL� VR� VH� GHOLOL� QD� WHKQLNH� WDMQHJD� GHOR�
YDQMD��SUDNWLáQH�YDMH� L]� WDMQHJD�GHORYDQMD��RUJDQL]DFLMD
VRYUDÌQLNRYLK� VLO�� SURSDJDQGD� WHU� NRGH� LQ� ÊLIUH�� 9VDN
DJHQW��NL� VH� MH�YUQLO� L]�PLVLMH�� MH�R� VYRMLK� L]NXÊQMDK�SR�
URáDO�NDQGLGDWRP�]D�DJHQWH�QD�]DNOMXáQLK�ÊRODK��5LJGHQ�
�������������3UDYNDU�QDYHGHQD�RULJLQDOQD�VKHPD�XUMHQMD
MH�ELOD�Y�SUDNVL�YHáNUDW�SULUHMHQD�

.PDOX� MH�SRVWDOR� MDVQR��GD� MH�QHPRJRáH�XSRUDEOMDWL
]DNOMXáQH� ÊROH� ]D�XVSRVDEOMDQMH� DJHQWRY� LQ� MLK� SR� NRQ�
áDQHP�XUMHQMX�]DGUÌDWL�]D�QHGRORáHQ�áDV��=DUDGL�WHJD�MH
62(�ÌH�]JRGDM� OHWD������RGSUOD�]DGUÌHYDOQH�ÊROH� �+RO�
GLQJ�6FKRROV��NDVQHMH�2SHUDWLRQDO�6FKRROV���Y�NDWHULK�VR
VH� DJHQWMH� XULOL� LQ� áDNDOL� QD� ]DNOMXáQR� XUMHQMH� ]D� GROR�
áHQR� VSHFLILáQR� RSHUDFLMR�� .DQGLGDWL� VR� LPHOL� PRÌQRVW
GRGDWQHJD� XUMHQMD� Y� SRXOLáQHP� ERMHYDQMX�� YRÌQML� ]
PRWRUQLPL�YR]LOL�LQ�V�NROHVL��GHOX�]�JROREL�SLVPRQRÊDPL�
URNRYDQMX� V� WXMLP� RURÌMHP�� L]GHORYDQMX� HNVSOR]LYQLK
VUHGVWHY�LQ�Y�YODPOMDQMX��71$�����

62(� MH� NDQGLGDWH� Y� ]DGUÌHYDOQLK� ÊRODK� GHOLOD� SR
QDURGQRVWLK� LQ� ]D� SRVDPH]QH� QDFLMH� WXGL� XVWDQDYOMDOD
]DGUÌHYDOQH� ÊROH�� 676� ��� ]D� 'DQVNR�� 676� ��� ]D� 1RU�
YHÊNR�� 676� ��� LQ� ��� ]D� 3ROMVNR�� 676� ���]D�àHÊNR�� 9VH
QDÊWHWH� GUÌDYQH� VHNFLMH� VR� VYRMH� ÊROH� XSUDYOMDOH� V� SUH�
FHMÊQMR�DYWRQRPLMR��NL�VH�MH�RGUDÌDOD�WXGL�SUL�DYWRQRPQL
SUDYLFL� SUL� L]ELUL� NDQGLGDWRY�� NL� VR� ELOL� SULPHUQL� ]D� SR�
WHQFLDOQH�DJHQWH��5LJGHQ�����������

63(&,$/12�85-(1-(

62(� MH� ]DNOMXáQH� ÊROH� UD]GHOLOD� SR� VSHFLDOQLK� SUHG�
PHWLK��NL�VR�VH�Y�QMLK�SRXáHYDOL��9HáLQD�WHK�ÊRO�MH�QDVWDOD
QD�2WRNX� LQ� SUYD� L]PHG� WHK� MH� ELOD� 676� ��� �ÊROD� ELYÊH
VHNFLMH�'���� %LOD� MH� UD]LVNRYDOQL� FHQWHU� LQ� ÊROD�� NMHU� VR
SRXáHYDOL� LQGXVWULMVNR� VDERWDÌR� WHU� L]GHORYDQMH� HNVSOR�
]LYQLK�LQ�]DÌLJDOQLK�VUHGVWHY��.DQGLGDWL�VR�VH�XáLOL��NDNR
RQHVSRVRELWL� WRYDUQLÊNH� VWURMH�� ÌHOH]QLÊNH� SRYH]DYH� LQ
YODNH�� ODGMHGHOQLFH�� WHOHNRPXQLNDFLMH�� OHWDOVNH� SRVDGNH
WHU�]DVLGUDQH�SRGPRUQLFH�LQ�ODGMH��5LJGHQ�����������

676� ��� DOL� 673� MH� ELOD� XVWDQRYOMHQD� ]D� XUMHQMH� VWUR�
NRYQMDNRY� QD� SRGURáMX� VXEYHU]LYQH� SURSDJDQGH�� NL� VR
VOXÌLOL� RUJDQL]DFLML� 3:(��� 676� ���� XVWDQRYOMHQD� VHS�
WHPEUD�������MH�QXGLOD�NRQFHQWULUDQ�GHVHWGQHYQL�WHáDM�R
NRGDK� LQ� ÊLIUDK� WHU� XSRUDEL� 6�WHOHIRQD��� 9HOLNR� MH
SRPDJDOD�5$)�X�SUL� L]YDMDQMX�ERPEQLK�RSHUDFLM��676��
�NDVQHMH� 676� ���� MH� ELOD� VSHFLDOL]LUDQD� QD� SRGURáMX
XSRUDEH�PLQ�LQ�VRYUDÌQLNRYHJD�RURÌMD��676����MH�VNUEHOD
]D� XUMHQMH� VWURNRYQMDNRY�� NL� VR� ]DJRWDYOMDOL� YDUQRVW� UD�
GLRWHOHJUDILVWRP� QD� WHUHQX�� =DGQMD� PHG� VSHFLDOQLPL
ÊRODPL� MH� ELOD� 676� ��� �D���PDMKQD� ÊROD�� NL� MH� XULOD� NDQ�

� 0AG?EF=�!�FA�>EH=�AJ=�EVIA@�LNA@DK@JE?�0,"�
� -4"� -KHEPE?=H�4=NB=NA�"TA?QPERA

�>NEP=JOG=�OAG?EF=�V=�P=FJK�RKFJK�LNKL=C=J@K�
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GLGDWH� Y� IRWRJUDILUDQMX� LQ� PLNURIRWRJUDILUDQMX�9VDND� RG
VSHFLDOQLK�ÊRO�MH�SRVWDOD�WXGL�UD]LVNRYDOQD�XVWDQRYD��NL�MH
GHORYDOD� QD� SRGURáMX� RSHUDWLYQLK� PHWRG� LQ� WHKQLN
XUMHQMD��0DFNHQ]LH������������������

&HORWHQ�VLVWHP�XUMHQMD�62(�MH�ELO�]JUDMHQ��DG�KRF��LQ
MH�SUHGVWDYOMDO�NRPSURPLV�PHG�FHQWUDOL]LUDQLP�LQ�GHFHQ�
WUDOL]LUDQLP� SRJOHGRP� Y� WDMQL� VOXÌEL�� 1HNDWHUH� GUÌDYQH
VHNFLMH� VR� ELOH� VODER� ]DLQWHUHVLUDQH� ]D� XUMHQMH� NDQGL�
GDWRY��PHGWHP�NR�VR�GUXJH�]DKWHYDOH�SRSROQ�QDG]RU�LQ
RUJDQL]DFLMR� QDG� VYRMLPL� RGVHNL�� 6HNFLMD� ]D� XUMHQMH� MH
ELOD�SULVWRMQD�VDPR�]D�REPRáMH�]DKRGQH�(YURSH��WDNR�GD
QL� LPHOD� QDG]RUD� QDG� ORNDOQLPL� JODYQLPL� ÊWDEL� QD
REPRáMX�VHYHUQH�$IULNH�� ,WDOLMH��%OLÌQMHJD�Y]KRGD� LQ� ,Q�
GLMH�� =DUDGL� WHJD� QL� ELOD� QLNROL� ]DGRYROMQD� V� VYRMR� SR�
]LFLMR��0DFNHQ]LH�������������

ËDO�QL�QDWDQáQLK�SRGDWNRY�R�ÊWHYLOX�YVHK�DJHQWRY��NL
MLK� MH� L]XULOD� 62(� QD� REPRáMX� 6UHGR]HPOMD�� ÉWHYLOND� MH
SR�SLVDQMX�0DFNHQ]LMD�������������YLVRND��YHQGDU�MH�SR
SRURáDQMX� /RQGRQD�ELOR� YHOLNR� DJHQWRY� VODER� L]XUMHQLK
LQ�QHSULPHUQLK�

6(/(.7,91,�326723.,�62(�,1�6(/(.&,-$
6/29(16.,+�.$1','$729

6HOHNFLMR� NDQGLGDWRY� MH� 62(� L]YDMDOD� SUHN� GUÌDYQLK
VHNFLM�DOL�SUHN�RVUHGQMLK�NRPLWHMHY��NRW� MH�ELO�6$%��NL� MH
QDGRPHVWLO� SULSUDYOMDOQR� XUMHQMH�� 'UÌDYQH� VHNFLMH� VR
YHOLNRNUDW�XULOH�QHSULPHUQH�NDQGLGDWH��NL�MLK�MH�ELOR�WUHED
RGVWUDQLWL�QD�YLÊMLK� UDYQHK�XUMHQMD��3UHG�YVDNR�VHOHNFLMR
VR� L]YHGOL� WXGL� VHJUHJDFLMR� NDQGLGDWRY�� NL� MH� ELOD� L]YH�
GHQD�SR�QDFLRQDOQHP�QDáHOX�DOL�SD�NRW� VHJUHJDFLMD�SR�
VDPH]QLNRY�DOL�RSHUDFLMVNLK�VNXSLQ��1DMYHáNUDW�VR�Y�LVWR
GUÌDYR� SRÊLOMDOL� DJHQWH� LVWH� QDURGQRVWL�� NDU� MH� ODKNR� Y
SULPHUX� L]GDMH� SRY]URáDOR� YHOLNR� QHYDUQRVW�� 3R� GUXJL
VWUDQL�SD�VR�ELOL�DJHQWMH�GUXJLK�QDFLRQDOQRVWL�Y�GRORáHQL
GUÌDYL� QHXáLQNRYLWL� ]DUDGL� QHSR]QDYDQMD� MH]LND�� RE�
PRáMD�LQ�NXOWXUH��71$�����

3UYRWQL�QDáUW� MH�YVHERYDO� VHJUHJDFLMR�SR�QDURGQRVWL�
NL�VH�MH� L]YDMDOD�QD�UDYQL�SULSUDYOMDOQHJD��SDUDYRMDÊNHJD
LQ� ]DNOMXáQHJD� XUMHQMD�� 9� WHáDMLK� VLJQDOL]DFLMH�� NMHU� VR
XULOL� UDGLRWHOHJUDILVWH��VH� VHJUHJDFLMD�SR�QDURGQRVWLK�QD�
áHORPD�QL�L]YDMDOD�

3RW� VORYHQVNLK� IDQWRY� L]� -XJRVORYDQVNHJD� JDUGQHJD
EDWDOMRQD� Y� WHáDMH� PLVLM� ]D� SRVHEQH� RSHUDFLMH� 62(� QL
ELOD�LGHQWLáQD�SRVWRSNRP��NL� MLK�QDYDMDMR�SRURáLOD�62(�
%ULWDQVND�GRNXPHQWDFLMD�VHNFLMH�]D�XUMHQMH�62(�QDYDMD�
GD� MH� ELOD� ]D� SULKRG� Y� SULSUDYOMDOQR� XUMHQMH� SRWUHEQD
VHOHNFLMD�NDQGLGDWRY��NL�MR�MH�RSUDYOMDO�6$%�

3RORÌDM� QD� %OLÌQMHP� Y]KRGX� QL� GRYROMHYDO� XVWD�
QDYOMDQMD�SULSUDYOMDOQHJD�WHáDMD��6$%�LQ�QDáUWQH�VHOHNFLMH�
VDM� VR�ELOH�SRWUHEH�SR� UDGLRWHOHJUDILVWLK� LQ� VDERWHUMLK� ]D
REPRáMH� %DONDQD� SUHYHOLNH�� -XJRVODYLMD� MH� VLFHU� LPHOD
VYRMR�VHNFLMR��%����YHQGDU�R�QMHQLK�VHOHNFLMVNLK�SRVWRSNLK
QL�RKUDQMHQHJD�DUKLYVNHJD�JUDGLYD��YHPR�SD��GD�QL�LPHOD

ODVWQLK� SURJUDPRY� XUMHQMD�� Y� NDWHULK� EL� ODKNR� L]YDMDOD
VHOHNFLMR��62(�VH�MH�]�MXJRVORYDQVNR�YODGR�GRJRYRULOD��GD
ML�ER� WD�SULVNUEHOD�GRORáHQR� ÊWHYLOR�NDQGLGDWRY��NL�ERGR
SULPHUQL��GD� MLK� L]XáLMR�]D� UDGLRWHOHJUDILVWH� LQ� VDERWHUMH�
'RNXPHQWDFLMD�R� XUMHQMH� DJHQWRY� 62(�� RPHQMD� XUMHQMH
QD� ÊWLULK� UDYQHK�� NL� VH� MH� ]DáHQMDOR� V� SULSUDYOMDOQLP
XUMHQMHP�� 6ORYHQFL� SULSUDYOMDOQHJD� XUMHQMD� QLVR
RSUDYOMDOL��NHU�JD�QLVR�SRWUHERYDOL��2EVHJDOR�MH�XUMHQMH�Y
RVQRYQLK�YRMDÊNLK�]QDQMLK��NL�VR�MLK�6ORYHQFL�ÌH�LPHOL��VDM
VR� YVL� ÌH� RSUDYOMDOL� YRMDÊNR� VOXÌER�� .DQGLGDWL� ]D
GLYHU]DQWH� LQ� VDERWHUMH� VR� VH� XGHOHÌLOL� SDUDYRMDÊNHJD
WHáDMD��PHGWHP�NR�VR�VH� UDGLRWHOHJUDILVWL�XGHOHÌLOL� WHáDMD
VLJQDOL]DFLMH� �QHNDWHUL� VR� JD� LPHQRYDOL� UDGLRWHOHJUDIVNL
WHáDM��Y�VWURNRYQLK�ÊRODK��6SHFLDOLVW�6FKRROV��

1HNGDQML�SULSDGQLN�62(�6LPáLá��������RSLVXMH��GD�VR
ELOL� QHNHJD� GQH� YVL� áDVWQLNL� SRNOLFDQL� K� JHQHUDOX� 0LU�
NRYLßX�� NL� MH� Y� JRYRUX� DJLWLUDO�� QDM� VH� XGHOHÌLMR� VSH�
FLDOQHJD� XUMHQMD� ]D� SRPRá� JYHULOFHP� Y� -XJRVODYLML�� .HU
PHG� áDVWQLNL� QL� ELOR� XVWUH]QHJD� LQWHUHVD�� MH� SRNOLFDO
SRGáDVWQLNH��NL�VR�VH�RG]YDOL�Y�YHOLNHP�ÊWHYLOX�

6HOHNFLMR�R]LURPD�L]ERU�NDQGLGDWRY�VR�WDNRM�RSUDYLOL
LQ� L]EUDOL� ��� NDQGLGDWRY�� PHG� NDWHULPL� MH� ELOR� ��� 6OR�
YHQFHY��1D�ÌDORVW�QH�YHPR��SR�NDNÊQLK�NULWHULMLK� VR� L]�
ELUDOL�NDQGLGDWH��VDM�R� WHP�QL�RKUDQMHQLK�XUDGQLK�GRNX�
PHQWRY� LQ� WXGL�XVWQD�SULáHYDQMD�QDP�R� WHP�QH�SRYHGR
YHOLNR�� ,]� XVWQLK� SULáHYDQM� LQ� SULVSHYNRY�� NL� VR� MLK� RE�
MDYLOL� VORYHQVNL� SDGDOFL�� ODKNR� VNOHSDPR�� GD� NULWHULML
YVWRSD� Y� WHáDMH� XUMHQMD� EULWDQVNLK� WDMQLK� VOXÌE� QLVR� ELOL
RVWUL��VDM�VR�YHáLQR�NDQGLGDWRY�VSUHMHOL�LQ�MH�WXGL�RSUDYLOD
WHáDMH�� 3RPHPEQH� VR� ELOH� RVHEQH� SRVHEQRVWL� NDQGL�
GDWRY�� VDM� MH� ELO� Y� SUYL�PHUL� SRPHPEHQ� ]QDáDM�� ÌLYDK�
QRVW�� SULSUDYOMHQRVW� ]D� GHOR�� SDWULRWL]HP� LQ� GRPROMXE�
QRVW�� NDU� MH� ELOD� RGOLND� YVHK� 3ULPRUFHY�� NL� VR� Y� YHáLQL
WYRULOL�YUVWH�6ORYHQFHY�QD�%OLÌQMHP�Y]KRGX�

9HUMHWQR� MH� ,6/'� L]YDMDOD� SRGREQH� VHOHNFLMVNH� SR�
VWRSNH�NRW�62(��NL�MLK�MH�QD�%OLÌQMHP�Y]KRGX�SULODJDMDOD
JOHGH� QD� YLVRNH� SRWUHEH� SR� XVWUH]QLK� NDQGLGDWLK�� 9
SULPHUMDYL� ]� 62(� MH� SUL� ,6/'� REVWDMDOD� QHNDNÊQD� SUHG�
VHOHNFLMD�� NL� MR� MH� L]YHGHO�5XGROI�� 7D� MH� SR]QDO� YVDNHJD
NDQGLGDWD�� QMHJRYH� IL]LáQH� VSRVREQRVWL�� ]GUDYVWYHQR
VWDQMH� LQ�QMHJRY�RGQRV�GR�GRPRYLQH��5XGROI� MH� L]YHGHO
LQWHUQL� L]ERU� LQ� WH� NDQGLGDWH� SRVODO� QDSUHM�� GD� MLK� MH
]DVOLÊDO�EULWDQVNL�NDSHWDQ�'HVPRQG�&ODUN��.REDO��������

35(.20256.(�Æ2/(

62(� MH� XVWDQRYLOD� WXGL� ÊWHYLOQH� ÊROH� ]D� VSHFLDOQR
XUMHQMH� �676�� L]YHQ� 9HOLNH� %ULWDQLMH�� 676� ���� MH� ELOD
XVWDQRYOMHQD� MXOLMD� ����� Y� 6LQJDSXUMX� ]D� PLVLMH� QD
Y]KRGX��676� �0(������ MH�ELOD�RGSUWD�SUL�5DPDW�'DYLGX
EOL]X�+DLIH��NMHU�MH�GHORYDOD�GR�]DYH]QLÊNHJD�L]NUFDQMD�Y
MXÌQL�,WDOLML��7D�ÊROD�MH�XULOD�DJHQWH�]D�RSHUDFLMH�QD�%DO�
NDQX�LQ�%OLÌQMHP�Y]KRGX��9Há�676�MH�ELOR�XVWDQRYOMHQLK
WXGL� Y� $OÌLULML�� LQ� VLFHU� ]D� XUMHQMH� NDQGLGDWRY�� NL� VR� MLK

� -K@NK>JAFA�R�1+��%0
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SRÊLOMDOL� Y� MXÌQR� )UDQFLMR� LQ� ,WDOLMR�� 7XGL� WH� VR� VH� SR
L]NUFDQMX� ]DYH]QLNRY� Y� MXÌQL� ,WDOLML� SUHVHOLOH� Y� MXÌQR
,WDOLMR�� 676� MH� GHORYDOD� WXGL� Y� ,QGLML� EOL]X� 3RRQD� LQ� Y
$YVWUDOLML�Y�RNYLUX�6SHFLDO�2SHUDWLRQV�$XVWUDOLD��62$���NL
MH� GHORYDOD� ]D� GUÌDYH�� NL� MLK� MH� ]DVHGOD� -DSRQVND�� 1R�
EHQD� RG� SUHNRPRUVNLK� 676� QL� ELOD� SRG� QDG]RURP� GL�
UHNWRUMD� XUMHQMD�� áHSUDY� VL� MH� FHQWHU� Y� /RQGRQX� SUL]D�
GHYDO��GD�EL�MLK�GRELO�SRG�VYRMH�RNULOMH��71$�����

7R� MH� YHOMDOR� WXGL� ]D� 676� ���� �&DPS� ;��� NL� MR� MH
VHNFLMD� ]D� XUMHQMH� L]� /RQGRQD� VDPR�QDG]LUDOD��PHGWHP
NR� MH� ]� QMR� XSUDYOMDOD� ORNDOQD� 1HZ� <RUN�0LVVLRQ�� 1D�
VWDQMHQD� MH� ELOD� Y� .DQDGL� Y� RNROLFL� 7RURQWD�� NMHU� VR� MR
RGSUOL� ��� GHFHPEUD� ������ ÉROD� MH� LPHOD� IXQNFLMR� XULWL
PRÌH� UHNUXWLUDQH� SR� YVHM� $PHULNL� ]D� SRWUHEH� 62(� Y
(YURSL��6�SUYLPL� WHáDML� MH�SULáHOD�GHFHPEUD�������8ULOD
MH�ÊWHYLOQH�NDQGLGDWH�]D�YDUQRVWQR�LQ�SURSDJDQGQR�GHOR
Y�MXÌQL�$PHULNL��.DQGLGDWL��NL�MLK�MH�62(�SRWUHERYDOD�]D
GHOR�Y�(YURSL��VR�RELVNRYDOL�SULSUDYOMDOQR�LQ�SDUDYRMDÊNR
XUMHQMH�WHU�XUMHQMH�QD�SRGURáMX�SURSDJDQGH��71$�����

676� ���� MH� SRPDJDOD� WXGL� ÊWHYLOQLP� GUXJLP� DPH�
ULÊNLP� RUJDQL]DFLMDP� SUL� XVWDQDYOMDQMX� QMLKRYLK� ÊRO� LQ
XUMHQMX� QMLKRYHJD� RVHEMD�� 6NRUDM� YVH� RVHEMH� DPHULÊNH
REYHÊáHYDOQH�VOXÌEH��2IILFH�RI�6WUDWHJLF�6HUYLFHV��266��
MH� ÊOR� VNR]L� WR� ÊROR�� 8áQL� QDáUW� 676� ���� MH� ELO� Y� SUL�
PHUMDYL�]�RVWDOLPL�676�]HOR�REVHÌHQ�

.21Ý1$�235$9,/$�35('�2'+2'20�9�0,6,-(

9� áDVX� SUHG� RGKRGRP� Y� PLVLMR� MH� PRUDO� DJHQW
RSUDYLWL�WHPHOMLW�SUHJOHG�YVHJD��NDU�VR�PX�GDOL�V�VHERM��LQ
SUHYHULWL��DOL�MH�VH]QDQMHQ�]�YVHPL�GDQLPL�QDSRWNL��$JHQW
MH� PRUDO� LPHWL� RVWULÌHQH� ODVH�� REULWR� EUDGR� LQ� EUNH�
XUHMHQH�URNH��QRKWH�LQ�VWRSDOD��QD�SUVWLK�SD�QL�VPHO�LPHWL
VOHGL�QLNRWLQD��2EOHND� MH�PRUDOD�ELWL�NYDOLWHWQD� LQ�áLVWD�
QH�SUHYHá�REQRÊHQD��SULPHUQD�]D�REPRáMH��NDPRU�MH�ELO
SRVODQ��àHYOML�VR�PRUDOL�ELWL�L]EUDQH�EODJRYQH�]QDPNH��]
JXPLMDVWR�SHWR��$JHQW�MH�PRUDO�SUHYHULWL��DOL�SRWUHEXMHMR
SRSUDYLOR�� 3UHYHULWL� MH�PRUDO� YVR� RVHEQR� ODVWQLQR�� NL� EL
ODKNR�ELOD�VXPOMLYD���XUD��OLVWQLFD��]REQH�ÊáHWND��JODYQLN�
QDOLYQR�SHUR��SLVPR��IRWRJUDILMH�LSG�

$JHQW�MH�PRUDO�GDOMH�SUHYHULWL��DOL�VR�QMHJRYH�RVHEQH
QDYDGH� QHQDYDGQH� ]D� GUÌDYR�� Y� NDWHUR� MH� QDPHQMHQ�
'RNXPHQWL�VR�ELOL�L]YUVWQR�SRQDUHMHQL��DJHQW�SD�MH�PRUDO
SUHYHULWL��DOL� VR�YVL�SRGDWNL�SUDYLOQL��3UHJOHGDWL� MH�PRUDO
WXGL� YVR� RSUHPR� LQ� RURÌMH�� NL� JD� MH� SUHMHO�� 7R� VR� ELOL
]HPOMHYLG�� NRPSDV�� VYHWLOND�� SUYD� SRPRá�� ORSDWND�� GH�
QDU��KUDQD��]GUDYLOD��áH�MH�]DQMH�]DSURVLO���PHG�NDWHULPL
VR� ELOL� WXGL� EHQ]HGULQ� LQ� SWRPDLQVNH� WDEOHWH�� $JHQW� MH
GRELO�WXGL�RVHEQR�RERURÌLWHY��NL�MH�ELOD�SUHGYLGHQD�JOHGH
QD� ]DVWDYOMHQR� QDORJR� Y� PLVLML�� 1HNDWHUL� RVHEQH� RER�
URÌLWYH�QLVR�GRELOL��PHGWHP�NR�VR�GUXJL�SROHJ�SLÊWRO�GR�
ELOL�WXGL�EU]RVWUHONH��5LJGHQ�������������

3UHGHQ�VR�VH�VORYHQVNL�DJHQWMH�RGSUDYLOL�QD�PLVLMR��MLK
MH�MXJRVORYDQVND�YODGD�SRNOLFDOD�QD�DPEDVDGR��NMHU�VR�MLK
L]EULVDOL� V� VH]QDPD� SULSDGQLNRY� MXJRVORYDQVNH� YRMVNH�
NDU�MH�SRPHQLOR��GD�VR�RG�WDNUDW�QDSUHM�Y�FHORWL�SULSDGDOL

%ULWDQFHP�� -XJRVORYDQVND� YODGD� MH� DJHQWRP� YáDVLK� L]�
SODáDOD�����HJLSWRYVNLK�IXQWRY�NRW�QHNDNÊQR�RGSUDYQLQR�
PHGWHP� NR� MH� 62(� GDOD� YVDNHPX� VORYHQVNHPX� DJHQWX
���� ���� OLU� LQ� ���� VXYHUHQLK� GXNDWRY�� NDU� MH� ELOR� ]D
WDNUDWQH� UD]PHUH�]HOR�YLVRND�YVRWD��2G�RURÌMD� VR�GRELOL
GYH� SLÊWROL� ]QDPNH�%HUHWWD� LQ�&ROW�� JUDQDWH�� YáDVLK� WXGL
EU]RVWUHONR� LQ� GUXJH� SULSRPRáNH�� NRW� VR� WRSRJUDIVNH
NDUWH��NRPSDV�LQ�:�7�RGGDMQLN��6LPáLá��������

.'2�62�%,/,�6/29(1&,�9�62("

0HG� ÊWHYLOQLPL�EDONDQVNLPL�QDURGL�� NL� VR� VH�XULOL� QD
%OLÌQMHP� Y]KRGX�� MH� ELOR� SUHFHM� 6ORYHQFHY�� NL� VWD� MLK
XULOD�WDMQL�VOXÌEL�62(�LQ�,6/'��2FHQH�R�WHP��NROLNR�MLK�MH
ELOR� LQ� NGR� VR� ELOL� 6ORYHQFL�� NL� MLK� MH� L]XULOD� 62(� LQ
SRVODOD�QD�PLVLMH�Y�6ORYHQLMR��VH�SRSROQRPD�QH�XMHPDMR�
'R�VHGDM�VR�R�6ORYHQFLK�Y�62(�SLVDOL� -RÌH�9LGLF��/MXED
'RUQLN� ÉXEHOM�� *RUD]G� %DMF�� -RKQ� (DUOH� LQ� SUHÌLYHOL
SULSDGQLNL� 62(�� NL� VR� VYRMH� SULVSHYNH� REMDYLOL� Y� WUÌDÊNL
UHYLML�0ODGLND��NL�MR�XUHMD�QRYLQDU�,YR�-HYQLNDU�

1DMYHá� 6ORYHQFHY� MH� ]D� SRVHEQH� RSHUDFLMH� L]XULOD
WDMQD� VOXÌED� ,6/'�� ]QDQD� NRW� NULWMH� ]D�0,��6,6�� YHQGDU
DUKLYL� WH� WDMQH� VOXÌEH� QLVR� RGSUWL�� WDNR� GD� REÊLUQHMÊLK
UD]LVNDY�QH�PRUHPR�RSUDYLWL��2G�YVHK� L]EUDQLK� LQ� L]XU�
MHQLK�6ORYHQFHY�MLK�MH�YVDM����RGÊOR�Y�SRVHEQH�RSHUDFLMH
Y�VNORSX�,6/'��PHGWHP�NR�%DMF�RPHQMD��GD�MLK�MH�ELOR�Y
VNORSX�62(�YVDM�VHGHP��%DMF������E�������

3UL�62(�VR�VH�L]XULOL�LQ�QDWR�GHMDQVNR�VSXVWLOL�V�SDGDOL
QD� VORYHQVND� WOD� QDVOHGQML�� ,YR� %RÌLá�� $ORM]� àHUQLJRM�
0DUMDQ�)HJHF��9DOWHU�*RUMDQF��6WDQLVODY�6LPáLá��&YHWNR
ÉXOLJRM�� 3ROHJ� WHK� MH� 62(� L]XULOD�� YHQGDU� QH� SRVODOD� Y
6ORYHQLMR�� ÊH� =GUDYND� 3LÊND�� $QWRQD� =XSDQD�� 'XÊDQD
/HEDQD� LQ�$ORM]D� -HULáD� �71$������ =DGQML� ÊWLUMH� QLVR� ELOL
SRVODQL� QD�PLVLMH�� QDMYHUMHWQHMH� ]DUDGL� ]GUDYVWYHQLK� WH�
ÌDY�LQ�SUHYLVRNH�VWDURVWL�

)HJHF�� 6LPáLá�� ÉXOLJRM�� *RUMDQF�� %RÌLá�� 3LÊNR� LQ
àHUQLJRM� VR� ELOL� GHFHPEUD� ����� SRVODQL� L]� -XJRVOR�
YDQVNHJD�JDUGQHJD�EDWDOMRQD�QD�WHáDM�XUMHQMD�Y�+DLIR��LQ
VLFHU� ���� GHFHPEUD� ����� �71$�� ��� -HYQLNDU�� ������ ���
3R� GUXJLK� SRGDWNLK�� NL� MLK� QDYDMDMR� EULWDQVNL� YLUL�� EL
PRUDO�ELWL�Y�WHM�VNXSLQL�WXGL�=XSDQ��71$�����

62(�MH�VNUEHOD�WXGL�]D�HYLGHQFR�NDQGLGDWRY��NL�MLK�MH
XULOD�� 9VDN� MH� LPHO� VYRM� RVHEQL� GRVMH�� NL� MH� YVHERYDO
QDVOHGQMH� SRGDWNH�� LPH� LQ� SULLPHN�� GUÌDYOMDQVWYR�� VWDQ�
GDWXP� LQ� NUDM� URMVWYD�� LPH�PDWHUH� LQ� RáHWD�� L]REUD]ED�
SRNOLF��]QDQMH�MH]LNRY��SR]QDYDQMH�JHRJUDIVNLK�UHJLM��KR�
ELML��VSHFLILáQH�NYDOLILNDFLMH��YRMDÊNH�L]NXÊQMH��RSUDYOMHQL
WHáDML��=HOR�]DQLPLYH�VR�RFHQH�R�XUMHQMX�NDQGLGDWRY��NL
VR�MLK�PRUDOL�QDSLVDWL�LQÊWUXNWRUML�XUMHQMD��71$�����

9HáLQD� VORYHQVNLK� IDQWRY� MH� SULKDMDOD� L]� 3ULPRUVNH�
UD]HQ� /HEDQD�� NL� MH� ELO� L]� /MXEOMDQH�� LQ� =XSDQD� L]� ÉW�
-XULMD�Y�RNROLFL�ÉNRIMH�/RNH��=XSDQ�MH�ELO�ÌH�VWDUHMÊL��NDU
VH� MH� ND]DOR� SUL� XUMHQMX�� VDM� MH� OH� V� WHÌDYR� VOHGLO� YVHP
QDSRURP��.RW�QDUHGQLN�MH�LPHO�]D�VHERM�ERJDWR�SRNOLFQR
NDULHUR� SULSDGQLND� IUDQFRVNH� WXMVNH� OHJLMH�� 6HSWHPEUD
����� MH�62(�QDáUWRYDOD��GD�EL�=XSDQD�SRVODOD�]�PLVLMR
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�*XQPDQ��Y�SDUWL]DQVNL�JODYQL�ÊWDE�6ORYHQLMH��YHQGDU�VH
WR�QL�]JRGLOR��71$�����%DMF������E�������

2�6ORYHQFX�'XÊDQX�/HEDQX�LPDPR�YHOLNR�SRGDWNRY�
NL� VH� QH� XMHPDMR� Y� FHORWL�� 9� QMHJRYL� RVHEQL� NDUWRWHNL
SLÊH��GD�MH�ELO�GYDMVHWOHWQL�/MXEOMDQáDQ��ÌH�SRURáHQ�LQ�QD
SR]LFLML� GLUHNWRUMD� EDQNH�� .RQáDQR� MH� LPHO� VUHGQMR
WHKQLáQR�ÊROR�LQ�SR�YVHM�YHUMHWQRVWL�MH�GHODO�NRW�WHKQLN�QD
OHWDOVNL�ÊROL�SUL�/MXEOMDQL��1H�YHPR��NDNR�VH�MH�]QDÊHO�QD
%OLÌQMHP� Y]KRGX�� YHPR� SD�� GD� MH� LPHO� RGOLáQH� RFHQH
LQÊWUXNWRUMHY�� 9HUMHWQR� MH� ELO� QD� ]DáHWNX� YRMQH� QHNMH� Y
*UáLML�LQ�RG�WDP�MH�]EHÌDO�QD�%OLÌQML�Y]KRG��ËDO�QLPDPR
QDYHGHQHJD� Y]URND�� ]DNDM� SR� NRQáDQHP� XUMHQMX� QL� ELO
SRVODQ�Y�6ORYHQLMR��71$�����

26(%1(�,1�),=,Ý1(�326(%1267,�6/29(1&(9

6ORYHQFL�� ÊH� SRVHEHM� 3ULPRUFL�� VR� ELOL� ]HOR� SULPHUQL
VRGHODYFL� 62(�� VDM� VR�SR]QDOL� NUDMH� LQ� MH]LNH�� NDPRU� MH
62(� SRÊLOMDOD� VYRMH� PLVLMH�� 9HOMDOL� VR� ]D� L]UHGQR� ]D�
QHVOMLYH� IDQWH�� SROQH� SDWULRWL]PD� LQ� OMXEH]QL� GR� GRPR�
YLQH��$JHQW��NL�JD�MH�LVNDOD�62(��MH�PRUDO�ELWL�UD]JOHGDQ�
SRJXPHQ�� SR� PRÌQRVWL� QHSRURáHQ� LQ� VH]QDQMHQ� V
SROLWLáQLP� LQ� ]� JRVSRGDUVNLP� SRORÌDMHP� RNXSLUDQHJD
R]HPOMD��1DMYHáML�SR]LWLYQL�NDUDNWHULVWLNL�VORYHQVNLK�IDQ�
WRY� VWD� ELOL� YVHNDNRU� YHOLND�PRWLYLUDQRVW� ]D� GHOR� LQ� SD�
WULRWL]HP��71$�����

6ORYHQFL� VR� QDMYHáNUDW� R]QDáHQL� NRW� ]HOR� XVSHÊQL� ]
]HOR� GREULP� ]QDáDMHP�� GREULP� ]GUDYMHP� LQ� R]QDNDPL
LQWHOLJHQWHQ�� KLWHU�� SRÊWHQ� LQ� SUHGDQ� VYRMHPX� GHOX�� =D
UD]OLNR� RG� NDQGLGDWRY� GUXJLK� QDURGQRVWL� VR� YHOMDOL� ]D
]HOR�]DQHVOMLYH�RVHEH��71$�����

=HOR�SRPHPEQR�YORJR�MH�SUL�DJHQWX�RGLJUDOR�]QDQMH
MH]LND� UHJLMH��NDPRU�QDM�EL�ELO� SRVODQ��%ULWDQFL� VR� VSUYD
SUHGYLGHYDOL�SRVODWL�Y� -XJRVODYLMR�WLVWH�VYRMH�áDVWQLNH��NL
VR� SR]QDOL� VUERKUYDÊNL� MH]LN� LQ� SRNUDMLQR�� 7HK� NDQGL�
GDWRY�MH�ELOR�PDOR��]DWR�VR�VH�RGORáLOL��GD�ERGR�SRÊLOMDOL
MXJRVORYDQVNH� NDQGLGDWH�� VDM� EL� WL� XáLQNRYLWHMH� SULGR�
ELYDOL� LQIRUPDFLMH� LQ� KLWUHMH� Y]SRVWDYLOL� VWLN� ]� GRPDáLP
RNROMHP��1D]DGQMH�VH� MH�QDMYHáNUDW�]JRGLOR��GD� MH�ELO�Y
YVDNL� YRMDÊNL� PLVLML� EULWDQVNL� áDVWQLN� V� WROPDáHP�� NDMWL
SRPHPEQD�MH�ELOD�WXGL�SROLWLáQD�YORJD�PLVLM�

3RPHPEQR� YORJR� MH� LJUDO� WXGL� 5XGROI�� NL� MH� Y� .DLUX
L]GDMDO� áDVRSLVD� %D]RYLFD� LQ� ÉRWRUVND� NQMLÌQLFD�� 0HG
VORYHQVNLPL� YRMDNL� VWD� ÊLULOD� OMXEH]HQ� GR� GRPRYLQH� LQ
NUHSLOD�QDFLRQDOQD�áXVWYD��%D]RYLFD� MH�REMDYOMDOD�QRYLFH
R�GRPRYLQL��DQDOL]H�YRMDÊNLK�ELWN��SRH]LMR� LQ�YDMH� L]�RV�
QRY�DQJOHÊáLQH�]D�VORYHQVNH�YRMDNH�QD�%OLÌQMHP�Y]KRGX�
%D]RYLFD� MH�PRWLYLUDOD� ÊWHYLOQH� IDQWH�� GD� VR� VH� XGHOHÌLOL
XUMHQMD�]D�SRVHEQH�RSHUDFLMH��NL�VWD�MLK�YRGLOL�62(�LQ�,6/'
WHU�WXGL�DPHULÊND�266��5XGROI�MH�LPHO�VLFHU�PDQM�RSUDYND
V� SURVWRYROMFL�� NL� VR� GHODOL� ]D� 62(�� YHQGDU� VR� JD� WXGL� WL
]HOR�VSRÊWRYDOL��3UHGVWDYOMDO�MH�]DXSDQMH�LQ�DYWRULWHWR��VDM
JD�MH�RGOLNRYDO�L]UHGHQ�REáXWHN�GR�VRáORYHND�

ÉRWRUVND� NQMLÌQLFD�� MH� WXGL� YHOLNR� SULVSHYDOD� N
PRWLYDFLML�LQ�NUHSLWYL�QDFLRQDOQHJD�áXWD�VORYHQVNLK�YRMD�
NRY��5XGROI�MH�Y�QMHM�REMDYOMDO�SULVSHYNH�)UDQD�6DOHÊNHJD
)LQÌJDUMD�� )UDQFHWD�%HYND�� .DUOD� ÉLURND��$OHNVHMD�1LNR�
ODMHYLáD� 7ROVWRMD�� )UDQFHWD� 3UHÊHUQD�� ,YDQD� *UDGQLND�
-RVLSD�6WULWDUMD�LQ�GHOD�ÊWHYLOQLK�GUXJLK�VORYHQVNLK�LQ�WXMLK
OLWHUDWRY�� (QD� L]PHG� ÊWHYLON� MH� L]ÊOD� Y� REOLNL� NUDWNH� VOR�
YHQVNH� MH]LNRYQH� YDGQLFH�� NL� MH� ELOD� QDPHQMHQD� SUL�
PRUVNL�PODGLQL��NL�MR�MH�IDÊL]HP�RURSDO�VORYHQVNH�WLVNDQH
EHVHGH�� 3R� 6FKUHLQHUMX� LQ� %H]OMDNX� MR� MH� SULUHGLO� VDP
,YDQ�5XGROI�

Æ2/$�=$�63(&,$/12�85-(1-(������63(&,$/
75$,1,1*�6&+22/�����676�����

6ORYHQVNL� NDQGLGDWL� 62(� VR� VH� XULOL� Y� ÊROL� ]D
VSHFLDOQR� XUMHQMH� ���� �676� ������ NL� MH� ELOD� SUYD� L]PHG
ÊRO� XUMHQMD�� NL� MLK� MH� 62(� XVWDQRYLOD� L]YHQ� 9HOLNH� %UL�
WDQLMH�� 8VWDQRYLOL� VR� MR� QD� JRUL� 0RXQW� &DUPHO� EOL]X
+DLIH�Y�3DOHVWLQL��1HNDWHUL�YLUL�SRURáDMR��GD� MH�ELOD�ÊROD
RGSUWD�GHFHPEUD�������71$������PHGWHP�NR�%DMF��%DMF�
����E�������LQ�WXGL�GUXJL�YLUL�62(�RPHQMDMR�XVWDQRYLWHY
����DYJXVWD�������ÉROR� MH�GR�PDUFD������ IRUPDOQR�YR�
GLOD�,6/'��62(�SD�MH�]UDYHQ�VRGHORYDOD�

%ULWDQFL�VR�]�XVWDQRYLWYLMR�676�����QDáUWRYDOL��GD�ER�
GR� Y� FHQWUX� XULOL� MXJRVORYDQVNH� UDGLRWHOHJUDILVWH� LQ� GL�
YHU]DQWH�� NL� MLK� ERGR� SRVODOL� Y� -XJRVODYLMR�� 3ROHJ� 6OR�
YHQFHY� LQ� LVWUVNLK� +UYDWRY� VR� VH� Y� ÊROL� XULOL� ÊH� KUYDÊNL
UHNUXWL�L]�$PHULNH��6UEL�LQ�EULWDQVNL�áDVWQLNL��NL�MLK�MH�62(
SRWUHERYDOD� ]D� REPRáMH� -XJRVODYLMH�� 3ROHJ� NDQGLGDWRY
MXJRVORYDQVNLK�QDURGRY�VR�XULOL�WXGL�UHNUXWH�GUXJLK�GUÌDY
]D� PLVLMH� QD� REPRáMX� %DONDQD� LQ� %OLÌQMHJD� Y]KRGD
�71$�� ����9� VNORS�XUMHQMD� MH� ELO� YNOMXáHQ� WXGL� WHáDM� SD�
GDOVWYD�� NL� VR� JD� L]YDMDOL� SUL� 6XH]X� QD� 6LQDMVNHP
SRORWRNX�� 3DGDOVNL� WHáDM� VR� PRUDOL� RSUDYLWL� YVL�� NL� VR
KRWHOL� QD� PLVLMH�� VDM� MH� YHáLQD� DJHQWRY� SULÊOD� QD� RNX�
SLUDQD� REPRáMD� NRW� SDGDOFL�� 676� ���� MH� ELOD� SRG� QDG�
]RURP�620��LQ�SR�L]NUFDQMX�]DYH]QLNRY�Y�MXÌQL�,WDOLML�MH
ELOD� WMD� WXGL�SUHPHÊáHQD��ÉROR� MH� YRGLOR� ORNDOQR�RVHEMH
62(�� GRNOHU� QL� SULÊOR� QD� %OLÌQML� Y]KRG� VWDOQR� XVSRVRE�
OMHQR�RVHEMH�L]�$QJOLMH�

3ROHJ� WHJD�� GD� VL� MH� 62(� PRUDOD� ÊROR� GHOLWL� ]
PRáQHMÊR�LQ�YSOLYQHMÊR�,6/'��MH�L]�SRURáLOD�V�����RNWREUD
�����UD]YLGQR��GD�VR�676�����VODER�XSUDYOMDOL�LQ�GD�ER�Y
ERGRáH� SRWUHEQD� UHRUJDQL]DFLMD� �71$�� ���� 62(� %OLÌQML
Y]KRG� VL� MH� Y�SULKRGQRVWL� SUL]DGHYDOD�XUHVQLáLWL� QDORJH�
NRW�VR�SUHY]HWL�SRSROQL�QDG]RU�QDG�VDPRVWDQRP�QD�JRUL
0W��&DUPHO��NMHU�MH�ELOD�QDVWDQMHQD�676�����

3RMDYOMDOH� VR� VH� WXGL� WHÌQMH�� GD� EL� Y� 676� ���� QD�
GDOMHYDOL� ]� QHNDNÊQLP� SRGLSORPVNLP� R]LURPD� RVYHÌX�
MRáLP� WHáDMHP�� Y� NDWHULK� EL� NDQGLGDWH� XULOL� Y� VSHFLD�
OL]LUDQLK� VWURNDK� �71$�� ���� 9VH� 676�� EUH]� 676� ����� VR
L]XULOH� ��� -XJRVORYDQRY�� NL� VR� VH� Y� YHáML� PHUL� L]XULOL� Y

� -K@NK>JAFA�R�	KPKNOG=�GJFE�JE?=���Ü=OKLEO�DN=JEFK�R�NKGKLEOJE�ÜEP=HJE?E�+2(�
� 0,*� 0LA?E=H�,LAN=PEKJO�*A@EPANN=JJA=J

�OAG?EF=�0,"�V=�0NA@KVAIHFA�
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676� ���� Y� .DQDGL�� 9HáLQD� -XJRVORYDQRY� MH� Y� 676� ���
RSUDYOMDOD� OH� SULSUDYOMDOQR� RVQRYQR� XUMHQMH�� QDWR� SD� VR
MLK� SRVODOL� QD� ÊRODQMH� Y� 9HOLNR� %ULWDQLMR� DOL� 3DOHVWLQR� Y
676������ÉWHYLOR����MH�SUHFHM�QL]NR�JOHGH�QD�ÊWHYLOR�YVHK
-XJRVORYDQRY��NL�MLK�MH�62(�UHNUXWLUDOD��0HG�XUMHQMHP�MH
YHOLNR� NDQGLGDWRY� RGSDGOR� ]DUDGL� IL]LáQLK� LQ� SVLKLáQLK
UD]ORJRY��=GUDYQLÊND�SRURáLOD�]DYUQMHQLK�NDQGLGDWRY�SR�
URáDMR�� GD� MH� ELOD� YHáLQD� ]DYUQMHQLK� ]DUDGL� QHVSRVRE�
QRVWL�NRQFHQWUDFLMH�SUL�GHOX��SRPDQMNDQMD�QDGSRYSUHáQH
LQWHOLJHQFH� LQ� ]DYUQLWYH� RSUDYOMDQMD� QDVLOQLK� YDM�� =DQL�
PLY� SRGDWHN� MH� ÊWHYLOR� SUL� 62(� L]XUMHQLK� DJHQWRY�0,��
6,6��NL� MLK�MH�ELOR������NDU�MH�YHá�NRW�YVHK�)UDQFR]RY� LQ
1RUYHÌDQRY�Y�YUVWDK�62(��9LVRND�ÊWHYLOND�MH�RGUD]�GRE�
UHJD�VRGHORYDQMD�PHG�REHPD�WDMQLPD�VOXÌEDPD��NL�VH�MH
UD]YLOR�SR�]DáHWQLK�]DSOHWLK��71$������

3ROHJ� 62(� MH� Y� 676� ���� XULOD� VYRMH� NDQGLGDWH� WXGL
WDMQD� VOXÌED� ,6/'�� 7D� MH� L]XULOD� QDMYHá� 6ORYHQFHY� LQ
DSULOD������ IRUPLUDOD� VYRMR�SUYR� VNXSLQR� WHU� MLK����SR�
VODOD� Y� PLVLMH�� 3UL� REOLNRYDQMX� SUYH� VNXSLQH� MH� ELO� VR�
XGHOHÌHQ�WXGL�.UHN����%DMF������E�������

-DQXDUMD������ MH� ,6/'�Y�.DLUX� IRUPLUDOD� VYRMR�GUXJR
VNXSLQR�6ORYHQFHY� LQ�QDWR� WUL�SRVODOD�QD�PLVLMH��3R� VHS�
WHPEUX������VH�MH�,6/'�SUHVHOLOD�Y�%DUL�Y�MXÌQR�,WDOLMR�LQ
VH� SUHLPHQRYDOD� Y�1��� �8�� 6HFWLRQ� LQ� WDP� IRUPLUDOD� ÊH
WUHWMR�VNXSLQR�6ORYHQFHY��2G�WHK�MLK�MH�VHGHP�SRVODOD�QD
PLVLMH�

3UHGYLGHQR�XUMHQMH�]D�QRYHJD�NDQGLGDWD�]�RVQRYQLP
YRMDÊNLP�SUHG]QDQMHP�MH�WUDMDOR�QDMPDQM�WUL�PHVHFH��RG
NDWHULK� VWD� ELOD� GYD� PHVHFD� QDPHQMHQD� XVSRVDEOMDQMX�
HQ� PHVHF� SD� MH� ELO� QDPHQMHQ� XáHQMX� MH]LND� WHU� SR�
]QDYDQMX� GUXÌEHQHJD� LQ� NXOWXUQHJD� R]DGMD� REPRáMD�
NDPRU�QDM�EL�ELO�DJHQW�SRVODQ��=DGQML�PHVHF�MH�SRQDYDGL
SRWHNDO�Y�.DLUX�

����PDUFD������ MH�]D� VHNFLMR�%��GHODOR���� OMXGL��9
.DLUX�MH�ELOR�WDNUDW����áDVWQLNRY��RG�WHK�QHNDM�áODQRY�%�
LQ� ��� GUXJLK�� NL� VR� ELOL� RILFLUML� LQ� QDYDGQL� YRMDNL�� ��
UHNUXWRY�VH�MH�XULOR�Y�+DLIL�LQ�QDM�EL�VH�YUQLOL�Y�.DLUR��SHW
SD� MLK� MH� GRELOD� %�� Y� -XJRVORYDQVNHP� JDUGQHP� EDWD�
OMRQX�� 3HW� KUYDÊNLK� UHNUXWRY� LQ� SHW� EULWDQVNLK� áDVWQLNRY
SD�QDM�EL�VH�Y�NUDWNHP�YNOMXáLOR�Y�%���,VWR�SRURáLOR�62(
���� PDUFD� ����� RPHQMD� ��� 6ORYHQFHY�� RG� NDWHULK� VR
ÊWLUMH�ÌH�NRQáDOL�WHáDM��6LPáLá��ÉXOLJRM��*RUMDQF�LQ�%RÌLá�
LQ� áDNDMR� Y� .DLUX�� GYD� UDGLRWHOHJUDILVWD� �/HEDQ� LQ� àHU�
QLJRM�� VWD� ELOD� QD� WHáDMX� VLJQDOL]DFLMH�� ÊWLUMH� ÌH� L]XUMHQL
�)HJHF�� =XSDQ�� -HULá� LQ� 3LÊNR�� SD� VR� VH� QDKDMDOL� Y� -X�
JRVORYDQVNHP�NUDOMHYHP�JDUGQHP�EDWDOMRQX��71$�����

6ORYHQFL�VR�RSUDYOMDOL�WHáDM�]D�GLYHU]DQWH�LQ�VDERWHUMH
WHU�WHáDM�UDGLRWHOHJUDILMH��NL�VWD�WUDMDOD�WUL�PHVHFH��3R� WUHK
PHVHFLK� VR�PRUDOL� YVL� RSUDYLWL� ÊH� WHáDM� SDGDOVWYD�� NL� MH
WUDMDO�SULEOLÌQR�HQ�PHVHF�DOL�PDQM��9�áDVX�XUMHQMD�MH�YVDND
VNXSLQD�GRELOD�WXGL�WROPDáD��NL�MH�SUHYDMDO� L]�DQJOHÊNHJD
Y� VUERKUYDÊNL� MH]LN�� 6ORYHQVNL� NDQGLGDWL� 62(� VR� GRELOL
WROPDáD�EROJDUVNH�QDURGQRVWL��NL�MH�YHá�JRYRULO�EROJDUVNR
NRW� VUERKUYDÊNR��+UDQD��NL� VR� MR� Y� áDVX�XUMHQMD� MHGOL�� MH

ELOD� SRGREQD� GRPDáL�� 6ORYHQFL� VR� GRELOL� SROMVNHJD� NX�
KDUMD��NL�VR�JD�VDPL�SODáHYDOL��WD�SD�MLP�MH�SULSUDYOMDO�KUD�
QR�SR�QMLKRYHP�RNXVX��3UHGYLGHQLK�QDáUWRY�R�HQHUJLMVNL
YUHGQRVWL�KUDQH��NL�MR�PRUD�NDQGLGDW�]DXÌLWL�Y�676������QL
ELOR��áHSUDY�VH�Y�GRNXPHQWLK�62(�GREL�WXGL�WDNH�SRGDWNH�
.OMXE�WHPX�VR�YHOMDOH�QHNDWHUH�RPHMLWYH�JOHGH�WHJD��NMH�VH
ODKNR�GRORáHQR� KUDQR� NXSXMH�� 3UHSRYHGDQR� MH� ELOR� ED�
UDQWDQMH� ]D� KUDQR� Y�PDQMÊLK� YDVHK��àH� KUDQH� GUXJMH� QL
ELOR� PRJRáH� GRELWL�� VH� MH� 676� ���� REYH]DOD�� GD� ER
GRYDÌDOD�KUDQR�HQNUDW�QD�ÊWLUL�GQL��71$�����

'R� SRPODGL� ����� VR� YVL� RSUDYLOL� WHáDMH� LQ� RGÊOL� QD
SDGDOVNL� WHáDM� SUL� 6XH]X�� NL� MH� ELO� SRJRM� ]D� RGKRG� QD
PLVLMR�� 3R� SDGDOVNHP� WHáDMX� VR� VH� YUQLOL� QD� QDGDOMQMH
XUMHQMH�Y�.DLUR��àDNDOL�VR�QD�SULPHUHQ�WUHQXWHN�]D�RGKRG
Y� GRPRYLQR� LQ� QDGDOMHYDOL� ]� XáHQMHP� VDERWHUVWYD� LQ
GLYHU]DQWVWYD��YHQGDU�EROM�QD�WHRUHWLáQL�UDYQL��NHU�QL�ELOR
XJRGQLK�SRJRMHY�]D� WHUHQVNR�GHOR��8ULOL� VR� VH� Y� IL]LáQL
NRQGLFLML�� YRÌQML� LQ� Y]GUÌHYDQMX� PRWRUQLK� YR]LO�� DQ�
JOHÊáLQL�� EUDQMX� LQ� SUHULVRYDQMX� ]HPOMHYLGRY�� 7XGL� UD�
GLRWHOHJUDILVWL� VR� QDGDOMHYDOL� VYRMH� ÊRODQMH�� LQ� VLFHU� Y
SUDNWLáQL�XSRUDEL�:�7�RGGDMQLNRY�

9VDN� L]PHG� NDQGLGDWRY� MH� Y� áDVX� XUMHQMD� SUHMHPDO
SODáR� ��� HJLSWRYVNLK� IXQWRY�� NL� MLK� MH� HQNUDW� PHVHáQR
]DJRWDYOMDOD�MXJRVORYDQVND�YODGD��7R�MH�ELOD�YLVRND�YVRWD�
SULPHUOMLYD�V�áDVWQLÊNR�SODáR�Y� -XJRVORYDQVNHP�JDUGQHP
EDWDOMRQX�� =JRGLOR� VH� MH�� GD� NDNÊHQ� PHVHF� SODáH� QLVR
SUHMHOL�]DUDGL�VSRURY�Y�YODGL��]DWR�VR�MLP�%ULWDQFL�L]SODáDOL
DNRQWDFLMR�SR�GHVHW�IXQWRY��6LPáLá��������

0DUFD������VR�VH� MXJRVORYDQVNL� UHNUXWL�XULOL�Y�.DLUX
LQ�3DOHVWLQL��9�.DLUX�VR�ELOL�QDVWDQMHQL�Y�KLÊDK�)ODW�)XDG�
=DPDODN�)ODW��0DUGL�9LOOD��0DUGL�%XQJDORY��0HQD�+RXVH
LQ� GUXJRG�� 9� 3DOHVWLQL� VR� VH� XULOL� Y� -XJRVORYDQVNHP
JDUGQHP�EDWDOMRQX�� 6LJQDO�:LQJ��0(76��PHGWHP�NR� VR
SULáDNRYDOL�EULWDQVNH�LQ�MXJRVORYDQVNH�UHNUXWH�L]�='$�LQ
9HOLNH�%ULWDQLMH��71$�����

35,35$9$�,=2%5$È(9$/1(*$�*5$',9$�9�676����

6HNFLMD� %�� MH� LPHOD� YHOLNR� WHÌDY� V� SRPDQMNDQMHP
SULPHUQLK� NQMLJ� LQ� SULGRELYDQMHP� QRYLK�� NL� MLK� MH� SR�
WUHERYDOD� ]D� L]REUDÌHYDQMH� VYRMLK� NDQGLGDWRY�� 3ULSUDYD
L]REUDÌHYDOQHJD� JUDGLYD� LQ� QMHJRYR� ]ELUDQMH� VWD� SUHG�
VWDYOMDOD� SRPHPEHQ� GHO� DNWLYQRVWL� 62(� QD� %OLÌQMHP
Y]KRGX�� NL� MH� ]D� -XJRVODYLMR� XVWDQDYOMDOD�PDMKQH� NQMLÌ�
QLFH� ]� YUVWR� XSRUDEQLK� NQMLJ�� EURÊXU�� VORYQLF� LQ� ]HP�
OMHYLGRY��NL�VR�ELOH�RUJDQL]LUDQH�]D�YVDNR�KLÊR��EXQJDORY�
VHNFLMH� %��� 62(� MH� SULSUDYOMDOD� ÊWHYLOQH� EURÊXUH� LQ� SUL�
URáQLNH�R�]JRGRYLQVNHP�LQ�YRMDÊNHP�R]DGMX�-XJRVODYLMH
LQ� %DONDQD� ]� GRORáHQLPL� SUDNWLáQLPL� YSUDÊDQML�� ELVWYH�
QLPL� ]D�DJHQWH�� NL� VR�ELOL� SRVODQL�QD�PLVLMH�� %URÊXUH� VR
REUDYQDYDOH� VOHGHáH� WHPH�� SROLWLáQH� RNROLÊáLQH� QD
+UYDÊNHP��QDFLRQDOLVWL�LQ�SDUWL]DQL�Y�6UELML��áHWQLNL��]HP�
OMHYLGL�-XJRVODYLMH�LQ�REPRáLM��QD�NDWHULK�ÌLYLMR�PDQMÊLQH�
WHU� VSUHPHPEH�EDONDQVNLK�PHMD�SR�SUYL� VYHWRYQL� YRMQL�

�� *ED=�(NAG
�RK@F=�0HKRAJOGA�HFQ@OGA�OPN=JGA�
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9HOLNR� MH� ELOR� JUDGLYD� ]D� XáHQMH� VUERKUYDÊNHJD� MH]LND�
SUHGYVHP� VORYQLáQH� NQMLJH� ]� YDMDPL� LQ� NUDWNL� VORYDUML
VUERKUYDÊNLK� YRMDÊNLK� SRMPRY�� 3ULSUDYLOL� VR� WXGL� SULURá�
QLN� ]D� UD]VWUHOMHYDQMH� Y� VUEVNHP� MH]LNX�� NL� MH� ELO� SUH�
YHGHQ�Y�VUERKUYDÊNL�MH]LN��71$�����

85-(1-(�',9(5=$1729�,1�6$%27(5-(9

7HáDML�]D�GLYHU]DQWH�LQ�VDERWHUMH�VR�YVHERYDOL�QDVOHG�
QMH�SUHGPHWH�� UD]VWUHOMHYDQMH� LQ�VDERWDÌD��SODYDQMH��SR�
PRUVWYR�� RURÌMD�� YRÌQMD� YRMDÊNLK� YR]LO�� EUDQMH� ]HPOMH�
YLGRY�� GHOR� V� NRPSDVRP�� XSRUDED� JUDQDW�� QHRERURÌHQL
ERM��L]YLGQLÊWYR��REYHÊáDQMH��IRWRJUDILMD��0RUVHMHYD�DEH�
FHGD�LQ�IL]LáQH�SULSUDYH�

7HáDM� VH� MH� GHOLO� QD� GYH� XVPHULWYL�� LQ� VLFHU� QD
SDUDYRMDÊNL� WHáDM��NL�VWD�JD�RSUDYOMDOD�/HEDQ�LQ�-HULá�� WHU
QD�VSORÊQL�WHáDM�]D�GLYHU]DQWH�LQ�VDERWHUMH��67&�&RXUVH��
NL� VR�JD�RSUDYOMDOL�=XSDQ�� 6LPáLá��3LÊNR��*RUMDQF�� ÉXOL�
JRM��)HJHF��5D]OLND�PHG�REHPD�VPHUHPD�MH�ELOD�Y�ÊWHYLOX
SUHGPHWRY�� NL� VR� MLK� NDQGLGDWL� RSUDYOMDOL�� 3DUDYRMDÊNL
WHáDM� MH� YVHERYDO� SHW� SUHGPHWRY�� PHGWHP� NR� MLK� MH
VSORÊQL�WHáDM��67&�&RXUVH������71$�����

8UMHQMH�]D�GLYHU]DQWH�LQ�VDERWHUMH�MH�WUDMDOR�RG�RVHP
GR� GHVHW� XU� GQHYQR� WHU� MH� YVHERYDOR� WHRUHWLáQH� LQ
SUDNWLáQH� SUHGPHWH� ]� UD]OLáQR� XáQR� YVHELQR�� NL� VR� MR
SUHGDYDOL�L]NXÊHQL�LQÊWUXNWRUML�

9� VNORSX� WHRULMH� VR� VH� XáLOL� EUDQMD� ]HPOMHYLGRY�
LVNDQMD� WRáN� QD� ]HPOMHYLGX� WHU� SLVDQMD� LQ� VHVWDYOMDQMD
YUHPHQVNLK� SRURáLO� SRG� YRGVWYRP� PDMRUMD� *LEEVD�
3ROHJ� WHJD� MH� PDMRU� *LEEV�� VNXSDM� ]� MH]LNRYQR� ÊROR
%HUOLW]�6FKRRO��SRXáHYDO�NDQGLGDWH�DQJOHÊNL�MH]LN�ÊHVW�XU
WHGHQVNR�� 6WRWQLN� :�� 'HDNLQ� MH� SUHGDYDO� RUJDQL]DFLMR
DUPDG�VLO�RVL�LQ�QDMQRYHMÊH�GRJRGNH�Y�-XJRVODYLML��6WRWQLN
+DZNHVZRUWK� MH� UHNUXWRP� SUHGDYDO� WHRULMR� L]� UD]�
VWUHOMHYDQMD� ÌHOH]QLÊNLK� WLURY�� VWRWQLN�'ROO� SUYR� SRPRá�
3DWWLQVRQ�.QLJKW� YDUQRVW� WHU� SRURáQLN� -DPHV� .OXJPDQ
RUJDQL]DFLMR�JHVWDSD�LQ�R�SHWL�NRORQL�

3UDNWLáQL�SUHGPHWL�VR�SRWHNDOL�QD�UD]OLáQLK�ORNDFLMDK
Y� RNROLFL� SUHGDYDOQLF�� NMHU� VR� VH� XULOL� Y� VWUHOMDQMX� ]
RURÌMHP�Y�NDVDUQDK�.DVU�HO�1LO��1DMYHáNUDW�VR�VWUHOMDOL�V
SLÊWROR� SULEOLÌQR� WULGHVHW�PLQXW� QD� GDQ�� )L]LáQR� XUMHQMH
MH�WUDMDOR�RNURJ�GYH�XUL�GQHYQR� LQ� MH�REVHJDOR�YVH�YUVWH
ÊSRUWRY�RG� WHND��QRJRPHWD��JLPQDVWLNH��ERULOQLK�YHÊáLQ�
LQ� VLFHU� QD�YUWX� KLÊH�� Y� NDWHUL� VR� ELYDOL� LQ� Y� WHORYDGQLFL
.DVU�HO�1LO�� 2VQRYH� UDGLRWHOHJUDILMH�� NL� SR� REVHÌQRVWL
QLVR� ELOH� SULPHUOMLYH� ]� UDGLRWHOHJUDIVNLP� WHáDMHP�� VR� VH
XáLOL�SRG�PHQWRUVWYRP�+DUULVD�LQ�+ROOLJVZRUWKD�

9VH�QDÊWHWH�GHMDYQRVWL�VR�SRWHNDOH�áH]�WHGHQ��WDNR�GD
VR� ELOL� NDQGLGDWL� PHG� YLNHQGL� RELáDMQR� SURVWL� �YVDM� Y
QHGHOMR��� 0HG� YLNHQGRP� VR� QDMYHáNUDW� RGÊOL� QD� RUJD�
QL]LUDQH� RJOHGH�� QSU�� ÌHOH]QLÊNHJD� PX]HMD� Y� .DLUX�� QD
VSUHMHPH� SUL� YUKRYLK� NDLUVNH� VHNFLMH� 62(� LQ� Y� -X�
JRVORYDQVNL� NOXE�� NMHU� VR� VH� GUXÌLOL� ]� RVWDOLPL� NROHJL� LQ

DOHNVDQGULMNDPL����9�SURVWHP�áDVX�VR�VH�YHOLNR�XNYDUMDOL
V� ÊSRUWRP� LQ� VH� XULOL� Y� YRÌQML� ]� ]DYH]QLÊNLPL� LQ� V� VR�
YUDÌQLNRYLPL�YRMDÊNLPL�YR]LOL��71$�����

%ULWDQVNL� áDVWQLNL�� NL� VR� VH� XULOL� ]D� RGKRG� Y� -XJR�
VODYLMR�� VR� LPHOL� SULODJRMHQ� XUQLN�� NL� SD� MH� ELO� Y� RVQRYL
HQDN� NRW� RVWDOL�� 1MLKRYR� XUMHQMH� MH� YNOMXáHYDOR� XáHQMH
VUEVNHJD� MH]LND��SUL�áHPHU�VR� MLK�SR�]QDQMX� UD]GHOLOL�QD
WUL� UDYQL�� =D� UD]OLNR� RG� -XJRVORYDQRY� VR� GRGDWQR� SR�
VOXÊDOL� SUHGPHWH� L]� SULSUDY� RSHUDFLM� WHU� QHGDYQLK� GR�
JRGNRY� Y� -XJRVODYLML� LQ� QD� %DONDQX�� 6HNFLML� %�� MH� GUD�
VWLáQR� SULPDQMNRYDOR� EULWDQVNHJD� RVHEMD�� VDM� MH� ÊWHYLOR
UHNUXWRY�QDUDÊáDOR��71$�����

62(�VL� MH�]DáUWDOD�WXGL�GHMDYQRVWL��NL� MLK�PRUD�XYHVWL
R]LURPD�GRSROQLWL��7DNR�QDYDMDMR��GD�SRWUHEXMHMR�QMLKRYL
NDQGLGDWL�Y�SULKRGQRVWL�YHá�EUDQMD�]HPOMHYLGRY�SRQRáL�
YHá� SUDNVH� Y� UD]VWUHOMHYDQMX� LQ� VWUHOMDQMX�� YHá� XáHQMD
JYHULOVNH� WDNWLNH� WHU� SUHÌLYOMDQMH� LQ� VSDQMH� QD� WHUHQX� Y
QDUDYL�� 3RPHPEQR� MH� ELOR�� GD� áODQL� PLVLM� QLVR� LPHOL
QREHQLK�VWLNRY�V�VYRMLPL�JODYQLPL�ÊWDEL��VDM�VR�ELOL�Y�áDVX
XUMHQMD�SRG�NRQWUROR�62(��71$�����

3ROHJ� YRGHQMD� XUMHQMD� MH� 62(� RG� VYRMHJD� RVHEMD
]DKWHYDOD�� GD� WXGL� VDPR� VRGHOXMH� Y� SURFHVX� XUMHQMD�
3RWUHEHQ� MH� ELO� VWLN� NDQGLGDWRY� ]� RVHEMHP� LQ� YHá� SUDN�
WLáQHJD�XUMHQMD�

7(Ý$-�=$�5$',27(/(*5$),67(

9HáLQD� VORYHQVNL� IDQWRY� MH� ELOD� L]XUMHQLK� ]D� UDGLR�
WHOHJUDILVWH�� NL� VR� MLK� Y� RNYLUX�PLVLM� SRVODOL� Y� 6ORYHQLMR�
62(�MH�L]XULOD�,YD�%RÌLáD�LQ�$ORM]D�àHUQLJRMD��áHSUDY�MH
Y�YLULK�SRGDWHN��GD�VH�MH�WHáDMD�XGHOHÌLOD�WXGL�/HEDQ��1D
WHáDMX�� NL� VR� JD� %ULWDQFL� LPHQRYDOL� WHáDM� VLJQDOL]DFLMH
�6LJQDO�:LQJ��� VR� VH� XáLOL� HOHNWURUDGLRWHKQLNH�� R� VHVWDYL
LQ� GHORYDQMX� VSUHMHPQH� UDGLMVNH� SRVWDMH�� R� UDGLRWH�
OHJUDILML�� VHVWDYOMDQMD� LQ� SLVDQMD� UDGLRJUDPD� �EUH]ÌLáQH
EU]RMDYNH��� ÊLIULUDQMD� LQ� GHÊLIULUDQMD� EU]RMDYN�� WDMQHJD
SLVDQMD�� JHRJUDILMH�� RULHQWDFLMH�� NDNR� VH� VHVWDMDWL� V� SR�
URáHYDOFL��VORYHQÊáLQH�LQ�ÊH�áHVD��9LGLF�������������7XGL
GLYHU]DQWMH� LQ� VDERWHUML� VR� PRUDOL� REYODGDWL� RVQRYH
UDGLRWHOHJUDILMH�� NL� MH� REVHJDOD� OH� QHNDM� WHRUHWLáQHJD
]QDQMD��6LPáLá��������

1D� ]DáHWNX� XUMHQMD� VR� UDGLRWHOHJUDILVWRP� SULVNUEHOL
ÊLIULUDQH� NRGH� ]D� EUH]ÌLáQH� UDGLMVNH� RGGDMQLNH� :�7�
6ORYHQFL�VR�RSUDYOMDOL�UDGLRWHOHJUDIVNL�WHáDM��NL�MH�WUDMDO�WUL
PHVHFH��9HáML�GHO�XUMHQMD� MH�SRWHNDO�Y�REOLNL�SUDNWLáQLK
YDM��SUL�NDWHULK�VR�QD�WHUHQX�Y]SRVWDYOMDOL�UDGLR]YH]H�QD
GDOMDYR�Y�YVHK�PRÌQLK�DWPRVIHUVNLK�LQ�HOHNWURPDJQHWQLK
PRWQMDK��.REDO��������RSLVXMH��GD�MH�ELOD�RGOLND�GREUHJD
UDGLRWHOHJUDILVWD� Y� WHP�� GD� MH� ELO� VSRVREHQ� áLP� KLWUHMH
VSUHMHPDWL� LQ� RGGDMDWL� VSRURáLOD�� NL� VR� REVHJDOD� QDM�
PDQM���áUN�Y�PLQXWL��0RUVHMHYH�áUNH�VR�SUHSR]QDYDOL�QD
RVQRYL� GROÌLQH� ]YRND�� 9VDN� UDGLRWHOHJUDILVW� MH� SRÊLOMDO
SRURáLOD� QDMYHáNUDW� Y� VUERKUYDÊNHP� MH]LNX� ]� GRGDWNL

�� �HAGO=J@NEFGA�OK�>EH=�LNEIKNOG=�@AGHAP=
� GE� OK�R�K>@K>FQ� B=
EVI=�V=N=@E�AGKJKIOGED� N=VIAN�K@LKPKR=HA�R�"CELP� EJ�JACKR=HA�KPNKGA
>KC=P=
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DQJOHÊNLK�áUN��GD�QH�EL�ELOR�VRYUDÌQLNX�UD]YLGQR��GD�JUH
]D� VUERKUYDÊNL� MH]LN�� 9HáLQD� UDGLRWHOHJUDILVWRY� MH� SRUR�
áLOD� URáQR� ÊLIULUDOD�� ]D� NOMXá� SD� MH� QDMYHáNUDW� VOXÌLOD
]QDQD� VORYHQVND� SHVHP��5DGLRWHOHJUDILVW� VL� MH� YVDNRNUDW
L]EUDO� GUXJR� NLWLFR� LQ� MR� Y� NOMXáX� R]QDáLO�� 'HÊLIUDQW� QD
GUXJL� VWUDQL� MH� PRUDO� YHGHWL� SRVWRSNH� ]DSLVD� SRURáLOD�
]DWR� VR� VSRURáLOD� NRW� GHÊLIUDQWMH� QDMYHáNUDW� VSUHMHPDOL
OMXGMH�VORYHQVNH�QDURGQRVWL��.REDO��������

3ROHJ� UDGLRWHOHJUDILMH� VR� VH� NDQGLGDWL� XáLOL� SUHSR�
]QDYDQMD�VRYUDÌQLNRYHJD�RURÌMD��ODGLM�LQ�OHWDO�WHU�VH�XáLOL
PHWHRURORJLMH�� NL� MH� ]DMHPDOD�DQDOL]H� LQ� SRURáDQMD� YUH�
PHQVNLK�SRGDWNRY��3R�NRQáDQHP�WULPHVHáQHP�WHáDMX�VR
QDGDOMHYDOL� V� SUDNVR�� NL� MH� REVHJDOD� GHOR� QD� WHUHQX� YVH
GR�GQHYD��NR�MH�VOHGLO�áDV�]D�RGKRG�

5DGLRWHOHJUDILVWH�62(�QD�%OLÌQMHP�Y]KRGX�VR�XULOL�SR
XVWDOMHQLK� XáQLK� REUD]FLK�� NL� VR� ]DKWHYDOL� QDMPDQM� GYH
XUL� SUDNVH�� ,QÊWUXNWRUMD� VWD� ELOD� PDMRU� 0RUJDQ� LQ� SR�
URáQLN� +DUYH\�� RPHQMD� SD� VH� WXGL� SRURáQLND� +DUULVD�
,6/'� MH�Y�VYRM�SURJUDP�XUMHQMD� WHOHJUDILVWRY�YNOMXáHYDOD
VORYHQVNH�LQÊWUXNWRUMH��NL�MLK�SUL�62(�QH�]DVOHGLPR��(GHQ
WDNLK�MH�ELO� -RVLS�'ROHQF�L]�2SáLQ��NL� MH�NDQGLGDWH�,6/'
XáLO� ÊLIULUDQMD� LQ� PHWHRURORJLMH�� KNUDWL� SD� MH� LPHO� WXGL
YORJR�SUHYDMDOFD�

9VDN�WHOHJUDILVW�MH�SR�SULKRGX�QD�RNXSLUDQR�REPRáMH
LPHO� GRJRYRUMHQR� XUR� ]D� MDYOMDQMH�� 9HáLQD� WHOHJUDILVWRY
MH� ]DXSDOD� VYRMH� ÊLIUH� SDUWL]DQVNLP� NRPDQGDQWRP�� QML�
KRYD� SRURáLOD� SD� SR� QDYRGLOLK� RVHEMD� 62(� QLVR� ELOD
SROLWLáQH�QDUDYH��1MLKRYD�SRURáLOD�VR�QDMYHáNUDW�VHVWDY�
OMDOL�SRGDWNL�R�JLEDQMX��NROLáLQL�LQ�YUVWL�VRYUDÌQLNRYLK�VLO�
REPRáMLK��XVWUH]QLK�]D�SULVWDQHN�QRYLK�PLVLM��LQ�SRGDWNL
R�YUHPHQVNLK�UD]PHUDK�

:�7�RGGDMQLN� MH� ELO� PDMKHQ� LQ� SUHQDÊDO� VH� MH� Y
NRYáNX��'HORYDO�MH�QD�WUL�NULVWDOH��NL�MLK�MH�UDGLRWHOHJUDILVW
SRJRVWR�PHQMDYDO��9VDND�YDORYQD�GROÌLQD�MH�GHORYDOD�QD
SRGODJL�NULVWDOD��NL�JD�MH�ELOR�WUHED�YHáNUDW�]DPHQMDWL��GD
QL�ELOD�RGGDMD�YHGQR�QD�LVWL�IUHNYHQFL��7R�MH�ELO�YDUQRVWQL
PHKDQL]HP�� VDM� EL� VRYUDÌQLN� RGGDMQLN� RE� VWDOQHP
RGGDMDQMX�QD�LVWL�IUHNYHQFL�KLWUR�GRELO��.REDO��������

3$'$/6.,�7(Ý$-

3DGDOVNH�WHáDMH�MH�VSUYD�YRGLOD�5$)��VDM�62(�QL�LPHOD
GRYROM�PDWHULDOQLK�LQ�ILQDQáQLK�VUHGVWHY�]D�Y]SRVWDYLWHY
SDGDOVNLK� ÊRO�� 3UYD� SDGDOVND� ÊROD� MH� QDVWDOD� IHEUXDUMD
�����Y�9HOLNL�%ULWDQLML�LQ�GRELOD�R]QDNR�676�����71$�����

àH]� áDV� MH� 62(� XVWDQRYLOD� SDGDOVNH� ÊROH� WXGL� L]YHQ
9HOLNH� %ULWDQLMH� LQ� HQD� WDNLK� MH� ELOD� SUL� 6XH]X� QD� 6L�
QDMVNHP� SRORWRNX�� 3DGDOVNR� ÊROR� SUL� 6XH]X� VR� R]QD�
áHYDOL�NRW� WHáDM��NL� MH�ELO�YNOMXáHQ�Y�XUMHQMH�]D�SRVHEQH
RSHUDFLMH�� 2SUDYOMDOL� VR� JD� QD� OHWDOLÊáX�� NDPRU� VR� ELOL
SRVODQL� YVL�� NL� VR� NRQáDOL� WULPHVHáQR� XUMHQMH�� 7UDMDO� MH
UD]OLáQR�GROJR���RG�WUHK�WHGQRY�GR�HQHJD�PHVHFD��ËH�RE
VDPHP�SULKRGX�VR�PRUDOL�NDQGLGDWL�SUHWHáL���NP��NDU�MH
ELO� SRJRM� ]D� VSUHMHP� QD� WHáDM�� 9HOLNR� MH� ELOR� WHOHVQLK
DNWLYQRVWL�� VDM� VR� NDQGLGDWL� PRUDOL� ELWL� GREUR� IL]LáQR
SULSUDYOMHQL��.REDO��������

7HáDM� VH� MH� SULáHO� ]� XSRUDER� SRVHEQLK� VNDNDOQLK
VWROSRY�� YLÊLQH� GYD� PHWUD�� RG� NRGHU� MH� PRUDO� NDQGLGDW
VNRáLWL� QD� WOD�� 2E� VNRNX� V� VWROSD� MH� PRUDO� NDQGLGDW
SULWLVQLWL�URNH��QRJH�LQ�JODYR�áLP�EROM�N�WHOHVX��.R�MH�ELOR
WHJD� NRQHF�� VR� NDQGLGDWL� PRUDOL� QD� RGVNRáQR� GHVNR� Y
YLÊLQL�SHW�GR�RVHP�PHWURY��NMHU�VR� VNDNDOL�QD�YR]��NL� MH
SHOMDO� SR� ÌHOH]QLÊNLK� WLULK� SRG� QMLPL�� .DQGLGDWH� VR� Y
YHWURYQLK�UD]PHUDK�XULOL�Y�SULVWDMDQMX�]� OHWDORP�LQ�NDNR
VH� SDGDOR� SRWHJQH� N� VHEL� LQ� ]DSUH�� 3ROHJ� VDPLK� YDM� VR
NDQGLGDWL� RELVNRYDOL� NUDMÊH� WHáDMH� Y� L]YUÊHYDQMX� VDER�
WDÌQLK� DNFLM�� XQLáHYDQMX� WHOHIRQVNLK�� EU]RMDYQLK�� ÌHOH]�
QLÊNLK��SRURáHYDOVNLK�LQ�SURPHWQLK�]YH]��8áLOL�VR�VH�WXGL
XSRUDEH� UD]VWUHOLYD�� XQLáHYDQMD� SHKRWQLK� WRSLáHY� LQ
VWURMQLÊNLK� JQH]G�� 9VDN� NDQGLGDW� MH� ELO� SRXáHQ�� NDNR
SUHNRUDáLWL� PRáYLUMD� LQ� NDNR� VH� áORYHN� ]QDMGH� Y� WHÌNR
SUHKRGQLK�JR]GRYLK�

)L]LáQD� LQ� SVLKRORÊND� SULSUDYOMHQRVW� MH� PRUDOD� ELWL
RGOLáQD�� VDM� VR� NDQGLGDWH� SULSUDYOMDOL� QD� GHORYDQMH� Y
UD]PHUDK�]�RPHMHQLP�VSDQMHP�LQ�KUDQR��NL�MH�ELOD�ODKNR
RPHMHQD� QD� NRV� áRNRODGH�� SUJLÊáH� VODGNRUMD�� ]DYLWHN
POHND��NDNDYRYHJD�PDVOD��RYVHQH�PRNH�LWG��7R�SUHKUDQR
VR�Y�EULWDQVNL�DUPDGL�LPHQRYDOL��REURN�'��

9VDN�NDQGLGDW� ]D� SDGDOFD� QL� VPHO� LPHWL� YHá� NRW� ��
OHW��PRUDO�MH�LPHWL�QRUPDOHQ�NUYQL�WODN��GREHU�YLG��YLÊLQD
NDQGLGDWD�SD� QL� VPHOD� ELWL�PDQM� NRW� ���� FP� LQ� QH�YHá
NRW�����FP��3DGDOVNR�XQLIRUPR�VR�LPHQRYDOL��VWULSWHDVH
MXPS���6HVWDYOMHQD� MH�ELOD� L]�JXPLUDQH�VYLOH��QD�JODYL� MH
SDGDOHF�QRVLO�áHODGR�L]�WUGH�WYDULQH��NL�VH�MH�SRGDOMÊDOD�Y
NRÌQDWL�RYRM��6OHGLOL�VR�VNRNL��LQ�VLFHU�SUYL�]�YLÊLQH�����
P�� GUXJL� ]� YLÊLQH� ���� P�� WUHWMH� SD� VR� L]YDMDOL� SRQRáL�
1HNDWHUL� GUXJL� YLUL� RPHQMDMR�� GD� VR� ÌH� WDNRM� SULáHOL� V
VNRNL� V�����P��QDWR�SD� VR� VOHGLOL� VNXSQL� VNRNL� WUHK� SD�
GDOFHY�]�YLÊLQH�����P��VNRNL�ÊHVWLK�SDGDOFHY�LQ�QD]DGQMH
VNRNL� GYDQDMVWLK� SDGDOFHY�� 6NRNL� ]� OHWDOD� VR� VSUYD
SRWHNDOL�VNR]L�RGSUWLQR�Y�WUXSX��NDVQHMH�SD�VR�ÌH�VNDNDOL
VNR]L�YUDWD��%D]RYLFD���������������

85-(1-(�.$1','$729�62(�32�=$9(=1,Æ.(0
,=.5&$1-8�9�-8È1,�,7$/,-,�-8/,-$�����

3R�L]NUFDQMX�]DYH]QLNRY�Y�,WDOLML�MH�62(�RKUDQLOD�LPH
ÊROH� 676� ����� Y� RNYLUX� NDWHUH� MH� QDGDOMHYDOD� V� SDUDYR�
MDÊNLP�� ]� UDGLRWHOHJUDIVNLP� LQ� V� SDGDOVNLP� WHáDMHP�� =D
VHNFLMR�%���SRG�RNULOMHP�)RUFH������MH�62(�XVWDQRYLOD�WUL
QRYH� ÊROH�� NL� VR� ELOH� QDPHQMHQH� XUMHQMX� Y� VDERWDÌL� LQ
DUWLOHULML�� QDKDMDOH� SD� VR� VH� QD�9LVX� LQ� Y� NUDMX�1RFL� SUL
%DULMX��71$�����

)RUFH� ���� MH� YRGLO� JHQHUDOPDMRU�:�� $��0�� 6WDZHOO�
YRGMD� VHNFLMH�%�� SD� MH� SRVWDO� SRONRYQLN� )��:��'HDNLQ�
3ROHJ� VYRMLK� DJHQWRY� MH� )RUFH� ���� XULOD� WXGL� MXJR�
VORYDQVNH�SDUWL]DQH��VDM�VR�ELOH�WR�Y�YHáLQL�SRPDQMNOMLYR
L]XUMHQH� QRYRXVWDQRYOMHQH� SUHNRPRUVNH� HQRWH�� 9� VRGH�
ORYDQMX�]�5$)�MH�XULOD�MXJRVORYDQVNH�SLORWH��NL�VR�MLK�áH]
áDV�YNOMXáLOL�Y�%DONDQ�$LU�)RUFH��%$)���9HOLNR�SDUWL]DQRY
VH� MH� XGHOHÌLOR� XáHQMD� YRÌQMH� ]�PRWRUQLPL� YR]LOL��PHG
NDWHULPL�VR�SUHYODGRYDOL�YRMDÊNL�NDPLRQL�
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62(� VH� MH� SR� SUHVHOLWYL� Y� %DUL� VRRáDOD� ]� RUJDQL]D�
FLMVNLPL� LQ� V� WHKQLáQLPL� WHÌDYDPL� SUL� RUJDQL]LUDQMX� SR�
PRáL�LQ�RSHUDFLM��VDM�VWD�VL�ELOD�.DLUR�LQ�%DUL�QD�ERMQL�QRJL�
%DUL� MH� SRVWDMDO� VWUDWHÊNR� SRPHPEQHMÊL� REYHÊáHYDOQL
FHQWHU��NL�MH�YVH�RSHUDFLMH��YRGHQH� L]�.DLUD��RSUHGHOMHYDO
]D�QHUHJXODUQH��=DUDGL� WHJD� VR� VH�Y�YRGVWYX�62(�SRMDY�
OMDOH� WHÌQMH� SR� FHQWUDOL]LUDQHP� LQ� ]GUXÌHQHP� YRGHQMX
RSHUDFLM� SRG� HQLP� VDPLP� SRYHOMVWYRP�� )RUFH� ���� MH
SULPDQMNRYDOR� WXGL� XVWUH]QHJD� WHKQLáQHJD� NDGUD�� VDM� MH
]DKWHYDOD� GRGDWQR� SRPRá� Y� XVWUH]QLK� EULWDQVNLK� áDVW�
QLNLK�]D�REPRáMH�-XJRVODYLMH�LQ�QRYH�UDGLRWHOHJUDILVWH�

62(�MH�]HOR�GREUR�VRGHORYDOD�]�DPHULÊNR�266��VDM�ML
MH�SRPDJDOD�SUL�XUMHQMX�DJHQWRY�LQ�SUL�SRÊLOMDQMX�SRPRáL
Y�-XJRVODYLMR��*ODYQD�QDORJD�)RUFH�����MH�ELOR�SRÊLOMDQMH
SRPRáL�SDUWL]DQRP�Y�-XJRVODYLMR��NL�MH�]DMHPDOD�RURÌMH�
VWUHOLYR�� HNVSOR]LY� LQ� ÌLYLOD�� NL� VR� PHVHáQR� ]DMHPDOD
RNURJ� ���� WRQH�� 9VH� EDONDQVNH� GUÌDYH� VR� QD� PHVHF
GRELOH� RNROL� ���� WRQ� SRPRáL� SR� ]UDNX� LQ� �� WRQL� SR
PRUMX�� NDU� MH� )RUFH� ���� RFHQMHYDOD� ]D� ]DGRVWQR� NR�
OLáLQR��NL�MH�PHVHáQR�QH�PRUH�SUHVHáL��71$�����

3ROHJ�-XJRVORYDQRY��NL�MLK�MH�)RUFH�����XULOD�Y�RNYLUX
VHNFLMH�%��� VR� Y� VHNFLMDK� RG� %�� GR� %�� XULOL� ÊH� ÊWHYLOQH
GUXJH� NDQGLGDWH� EDONDQVNLK� QDURGRY�� RG� %ROJDURY�� 5R�
PXQRY��0DGÌDURY�� $OEDQFHY�� 7XUNRY� LQ�*UNRY�� VOHGQML
VR�LPHOL�QDMEROM�UD]YHMDQR�LQ�ÊWHYLOáQR�VHNFLMR��71$�����

=$./-8Ý(.

62(�MH�Y�VYRMHP�NUDWNHP�REVWRMX�QDUHGLOD�YHOLNR�]D
UD]YRM�XUMHQMD� VYRMLK�DJHQWRY�� VDM� MH�RUJDQL]LUDOD�PUHÌR
ÊRO� ]D� VSHFLDOQR� XUMHQMH� SR� VNRUDM� YVHP� VYHWX�� 6DPR� Y
9HOLNL�%ULWDQLML� MH�RUJDQL]LUDOD�������� WHáDMHY�� UD]OLáQLK
YUVW��Y�NDWHULK�MH�L]XULOD�áH]�������DJHQWRY��PHG�NDWHULPL
MH� ELOR� VDPR� ���� EULWDQVNLK�� =JUDGLOD� MH� NDNRYRVWHQ
ÊWLULVWRSHQMVNL� VLVWHP�XUMHQMD�� NL� MH� GRÌLYHO� ÊWHYLOQH�PR�
GLILNDFLMH��NL�VR�MLK�SULODJDMDOL�JOHGH�QD�UD]YRM�GRJRGNRY
PHG� YRMQR�� 6ORYHQFL� VR� VH� XULOL� Y� SUHNRPRUVNL� ÊROL� ]D
VSHFLDOQR� XUMHQMH� 676� ����� NL� MH� LPHOD� SULODJRMHQ� XáQL
QDáUW�� VDM� VH� MH� UD]OLNRYDO� RG� NODVLáQHJD�� NL� MH� YHOMDO� QD
2WRNX�� 7R� QL� SRPHQLOR�� GD� VR� NDQGLGDWL� RVYRMLOL� PDQM
]QDQMD��VDM�MH�SUHGPHWH�SRXáHYDOR�VWDOQR�RVHEMH�62(��NL

MH� NURÌLOR� SR� YVHP� VYHWX� LQ� RKUDQMDOR� LVWH� VWDQGDUGH� LQ
NDNRYRVW�XUMHQMD��3R�GUXJL�VWUDQL�SD�VH�PRUDPR�]DYHGDWL
GHMVWYD��GD� MH�62(�QD�%OLÌQMHP�Y]KRGX�RSXVWLOD� VWURJH�
SUHGYLGHQH�VHOHNFLMVNH�SRVWRSNH�� VDM� VR�ELOH�SRWUHEH�SR
DJHQWLK� QD� REPRáMX�%DONDQD�SUHYHOLNH��9HáLQD� 6ORYHQ�
FHY��NL�MH�GHORYDOD�]D�62(��MH�RSUDYOMDOD�WULPHVHáQL�WHáDM
]D� GLYHU]DQWH� LQ� VDERWHUMH�� NL� MH� ELO� QDGJUDGQMD
SULSUDYOMDOQHJD� WHáDMD�� NL� JD� 6ORYHQFHP� QL� ELOR� WUHED
RSUDYOMDWL��1MLKRYD�SUHGQRVW� MH�ELOD�Y� WHP��GD�VR�ÌH�ELOL
YRMDNL� ]� RSUDYOMHQLP� RVQRYQLP� YRMDÊNLP� XUMHQMHP�
2VWDOL� 6ORYHQFL� Y� 62(� LQ� YHáLQD� 6ORYHQFHY� Y� ,6/'� VR
RSUDYOMDOL� WULPHVHáQL� UDGLRWHOHJUDIVNL� WHáDM�� 9VL� SD� VR
PRUDOL� RSUDYLWL� ]DKWHYQL� SDGDOVNL� WHáDM�� NL� MH� WUDMDO� VODE
PHVHF�LQ�MH�ELO�SRJRM��GD�VR�NDQGLGDWD�SRVODOL�QD�PLVLMR�

6ORYHQFL�� NL� VR� VH� XULOL� Y� ÊRODK� ]D� VSHFLDOQR� XUMHQMH
62(��VR�VH�L]ND]DOL�NRW�]HOR�]DQHVOMLY�LQ�XSRUDEHQ�NDGHU�
9VL� VR� VH� QD� XUMHQMH� ]D� SRVHEQH� RSHUDFLMH� YNOMXáLOL
SURVWRYROMQR�� VDM� MLK� MH� Y� WR� YRGLOD� YHOLND� OMXEH]HQ� GR
GRPRYLQH� LQ� ÌHOMD� SR� QMHQL� RVYRERGLWYL�� 9VHK� ��� VOR�
YHQVNLK�SULSDGQLNRY�62(�MH�RSUDYLOR� WHáDMH�]D�SRVHEQH
RSHUDFLMH��SUL�áHPHU�ÊWLUMH�RG�WHK�QLVR�RGÊOL�QD�PLVLMH��9
áDVX� XUMHQMD� VR� NDQGLGDWL� ÌLYHOL� ORáHQR�� JOHGH� QD
QDURGQRVW��LQ�VLFHU�Y�VYRMLK�KLÊDK�]�ODVWQLP�NXKDUMHP�LQ
WROPDáHP� WHU� SRG� EULWDQVNR� XSUDYR�� NL� MLK� MH� WDNR� NRW
MXJRVORYDQVND� YODGD� WXGL� SODáHYDOD�� 3R� NRQáDQHP
XUMHQMX� VR� YVH� SULPHUQR� L]XUMHQH� LQ� ]GUDYH� 6ORYHQFH
SRVODOL� QD� PLVLMH�� ÊH� SUHM� SD� VR� MLK� áUWDOL� V� VH]QDPD
SULSDGQLNRY� MXJRVORYDQVNH� YRMVNH�� NDU� MH� SRPHQLOR�� GD
VR�RG�WDNUDW�GDOMH�]DQMH�VNUEHOL�OH�%ULWDQFL��9HOLN�GHOHÌ�N
UHNUXWDFLML�WHK�IDQWRY�VR�SULVSHYDOL�áODQL�-XJRVORYDQVNHJD
RGERUD� L]� ,WDOLMH��]ODVWL�5XGROI��NL�VR�]EUDOL�RNURJ������
SURVWRYROMFHY�]D�MXJRVORYDQVNR�YRMVNR��PHG�NDWHULPL�VR
ELOL�WXGL�6ORYHQFL��L]XUMHQL�]D�SRVHEQH�RSHUDFLMH��9HáLQD
RPHQMHQLK�IDQWRY�VH�MH�SR�SULKRGX�Y�6ORYHQLMR�]�YHOLNLP
YHVHOMHP�SULGUXÌLOD�12*��Y�RNYLUX�NDWHUH�VH�MLK�MH�YHOLNR
L]ND]DOR� ]� GREULP� JYHULOVNLP� ]QDQMHP� LQ� V� KUDEURVWMR�
ËDO� VR�SURWL� NRQFX�YRMQH� SRVWDOL� ÌUWYH�]DRVWURYDQM�PHG
Y]KRGQLP� LQ� ]DKRGQLP� EORNRP� LQ� YHáLQR� MH� GROHWHOD
WUDJLáQD�XVRGD�� VDM� MLK� MH�2=1$� UD]JODVLOD� ]D� EULWDQVNH
YRKXQH�LQ�OLNYLGLUDOD�

0,/,7$5<�75$,1,1*�2)�6/29(1(�0(0%(56�2)�63(&,$/�23(5$7,216�(;(&87,9(
�62(��0,66,216�%(7:((1������$1'�����

%ODÊ�725.$5
6ORYHQLDQ�$UP\
V�0LOLWDU\�0XVHXP��6,������/MXEOMDQD�ÉHQWYLG��.RÊáHYD��

H�PDLO��EOD]�WRUNDU#JPDLO�FRP

6800$5<

7KH�6SHFLDO�2SHUDWLRQV�([HFXWLYH��62(��HVWDEOLVKHG�D�KLJK�TXDOLW\� UHFUXLWPHQW�SURFHVV�DQG�D� IRXU�OHYHO� WUDLQLQJ
V\VWHP�� ERWK� RI� ZKLFK� XQGHUZHQW� QXPHURXV� PRGLILFDWLRQV� GXULQJ� WKH� ZDU� GHSHQGLQJ� RQ� WKH� DUHDV� ZKHUH� 62(¢V
DJHQWV� ZHUH� EHLQJ� WUDLQHG�� 8VXDOO\�� WKH� WUDLQLQJ� V\VWHP� FRQVLVWHG� RI� SUHOLPLQDU\�� SDUDPLOLWDU\�� ILQDO� DQG� VSHFLDO
WUDLQLQJ��LQKHULWHG�IURP�WKH�V\VWHP�XVHG�LQ�%ULWDLQ��6HHLQJ�WKDW�WKH�GHPDQG�IRU�DJHQWV�LQ�WKH�%DONDQV�ZDV�WRR�ODUJH�
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WKH�62(�KDG�WR�DEDQGRQ�WKH�VHYHUH�VHOHFWLRQ�SURFHGXUHV�IRU�MRLQLQJ�WKH�SURJUDPPHV�WKDW� LW�RWKHUZLVH�HPSOR\HG�LQ
WKH�1HDU�(DVW��7KH�6ORYHQHV�ZHUH�WUDLQHG�WRJHWKHU�ZLWK�WKH�PHPEHUV�RI�RWKHU�%DONDQ�QDWLRQV�DW�DQ�RYHUVHDV�VFKRRO�LQ
WKH�1HDU� (DVW� FDOOHG� 6SHFLDO� 7UDLQLQJ� 6FKRRO� ���� �676� ������ ZKRVH� V\OODEXV� GLIIHUHG� IURP� LWV� FODVVLF� FRXQWHUSDUW
IROORZHG� LQ� %ULWDLQ�� 7KH� FDQGLGDWHV� WRRN� WKUHH�PRQWK� UDGLRWHOHJUDSK\� DQG� SDUDPLOLWDU\� �UDLGLQJ� DQG� VDERWDJH�
FRXUVHV��FRPSOHPHQWHG�E\�D�FRPSXOVRU\�SDUDFKXWH�FRXUVH��ZKLFK�ZDV�WKH�FRQGLWLRQ�IRU�EHLQJ�DOORZHG�RQ�D�PLVVLRQ�
'XULQJ� WKH� WLPH� RI� WKH� WUDLQLQJ� FDQGLGDWHV� KDG� WKHLU� RZQ� GRVVLHU� FRQWDLQLQJ� WKHLU� SHUVRQDO� LQIRUPDWLRQ� DQG� WKH
LQVWUXFWRUV¢� UHSRUWV� RQ� WKH� SURJUHVV� RI� WKH� FDQGLGDWH� LQ� LQGLYLGXDO� OHDUQLQJ� VXEMHFWV�� 2I� DOO� 6ORYHQH� FDQGLGDWHV
DWWHQGLQJ� WKH� VFKRRO� LQ� WKH�1HDU� (DVW� WHQ�FRPSOHWHG� WKH�62(� WUDLQLQJ�DQG� VL[�RI� WKHP�ZHUH� VXEVHTXHQWO\� VHQW�RQ
PLVVLRQV� WR� 6ORYHQLD�� 'XULQJ� WKH� WUDLQLQJ� WKH� FDQGLGDWHV� OLYHG� LQ� VHJUHJDWHG� JURXSV� DUUDQJHG� DFFRUGLQJ� WR� WKHLU
QDWLRQDOLWLHV��7KH�JURXSV�ZHUH�XQGHU�%ULWLVK�DGPLQLVWUDWLRQ�DQG� WKH�FDQGLGDWHV� UHFHLYHG�SD\PHQW� IURP�WKH� ODWWHU�DV
ZHOO�DV�WKH�<XJRVODY�JRYHUQPHQW��7KH�6ORYHQHV�SURYHG�H[WUHPHO\�UHOLDEOH�DQG�XVHIXO�PHPEHUV�RI�WKH�62(��SURPSWHG
WR�XQGHUJR�WKH�WUDLQLQJ�E\�D�JUHDW�ORYH�RI�WKHLU�FRXQWU\�DQG�WKH�GHVLUH�WR�OHDG�LW�WR�IUHHGRP�

.H\�ZRUGV��UHFUXLWPHQW��WUDLQLQJ��UDLG��VDERWDJH��62(��&DLUR��WKH�1HDU�(DVW��6ORYHQHV��,YDQ�5XGROI

9,5,�,1�/,7(5$785$

71$� �� 7KH�1DWLRQDO� $UFKLYHV�� QHNGDQML� 3XEOLF� 5HFRUG
2IILFH��/RQGRQ�
71$�� �� �� 71$�� +6� ������� <XJRVODYLD� �� SODQQLQJ� RI
62(�266�DFWLYLWLHV��DSSHQGL[�$�
71$������71$��+6��������+4�)RUFH�����WR�/RQGRQ����
��������
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