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1D�SULPHUX�JHQLDOQLK�RVHEQRVWL�7UXEDUMD�LQ�9HUJHULMD�MH�PRJRaH�Y�RCMLK�LQ�^LU^LK

HYURSVNLK� RNYLULK� ^WXGLUDWL� XVWYDUMDOQD� VRGHORYDQMD� QRYRPL^OMHQLNRY� ���� VWROHWMD�
1MLKRY�VNXSQL�SURJUDP�YRGL�RG�RVUHGQMH�WHCQMH�SR�L]YLUQHP�XPHYDQMX�LQ�WROPDaHQMX
VWDUH� ELEOLaQH� NQMLCHYQRVWL� WXGL� SUHNR�PDQM� XJOD^HQLK� VWDOL^a� GR� JHQH]H� RJURPQHJD
NQMLCQHJD� RSXVD� VORYHQVNLK� SURWHVWDQWVNLK� SLVFHY�� 9� SULVSHYNX� VR� RE� QRYHM^HP
GRND]QHP�JUDGLYX� L]� UD]OLaQLK� ]RUQLK� NRWRY� RVYHWOMHQL� ^H� QHSRMDVQMHQL�PRWLYL�� NL� VR
RGORaLOQR� YSOLYDOL� QD� YVHELQR� LQ� REOLNR� 7UXEDUMHYHJD� GHOD�� 3UHYHUMHQR� MH� R]DGMH
YLURY�� NL� EL� SUHNR� QMLK� XWHJQLO� 3�� 3�� 9HUJHULM� SRVUHGQR� YSOLYDWL� QD� QDVWDQHN
7UXEDUMHYH� &HUNRYQH� RUGQLQJH� �������� 9HaSODVWQR� SVLKROR^NR� LQ� ILOROR^NR� DQDOL]R
GRSROQMXMH� SULPHUMDYD� 7UXEDUMHYLK� L]MDY� Y� NQMLCQLK� SUHGJRYRULK� ]� QMHJRYLPL� PDQM
]QDQLPL� L]SRYHGPL� Y� SLVPLK� ^YLFDUVNLP� KHUHWLNRP�� 5H]XOWDW� 7UXEDUMHYLK� LQ
9HUJHULMHYLK� SRYH]DY� VR� VDGRYL� WHJD� SULMDWHOMVWYD�� NL� VH� MH� NRQaDOR� RE� 9HUJHULMHYL
VPUWL�

.OMXaQH� EHVHGH�� NXOWXUQD� ]JRGRYLQD�� SURWHVWDQWL]HP�� ���� VWROHWMH�� 3ULPRC� 7UXEDU
�������������3HWHU�3DYHO�9HUJHULM��������������VRGHORYDQMH

,1)/8(1=(�5(&,352&+(�)5$�35,02#�758%$5
(�3,(5�3$2/2�9(5*(5,2�,/�*,29$1(

6,17(6,
3DUWHQGR�GDOO
HVHPSLR�FRVWLWXLWR�GDOOH�SHUVRQDOLWj�JHQLDOL� GL�7UXEDU� H�9HUJHULR�

SRVVLDPR� FDSLUH� PHJOLR� OD� FROODERUD]LRQH� IUD� L� QXRYL� SHQVDWRUL� HXURSHL� GHO
&LQTXHFHQWR�� ,O� ORUR�SURJUDPPD�FRPXQH�KD�RULJLQH� QHO� GHVLGHULR� GL� FRPSUHQVLRQH
RULJLQDOH�H�GL�VSLHJD]LRQH�GHOO
DQWLFD� OHWWHUDWXUD�ELEOLFD��DQFKH�DWWUDYHUVR�SRVL]LRQL
QRQ� VHPSUH� DUPRQL]]DWH�� H� SRUWD� DOOD� JHQHVL� GHOO
HQRUPH� RSXV� OHWWHUDULR� GHL
SURWHVWDQWL�VORYHQL��1HOOR�VWXGLR��IDFHQGR�XVR�GHO�SL��UHFHQWH�PDWHULDOH�H�SDUWHQGR�GD
SL��SXQWL�GL�YLVWD��YLHQH� IDWWD� OXFH�VXOOH� LGHH�� VLQRUD� VFRQRVFLXWH�� FKH� LQIOXHQ]DURQR
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O
RSHUD�GL�7UXEDU��6RQR�VWDWL�HVDPLQDWL�DQFKH�L�UHWURVFHQD�GL�TXHOOH�IRQWL�SHU�PH]]R
GHOOH� TXDOL� 9HUJHULR� DYUHEEH� SRWXWR� LQIOXHQ]DUH� LQGLUHWWDPHQWH� O
RUGLQDPHQWR
HFFOHVLDVWLFR�GL�7UXEDU�GHO�������/D�YDULHJDWD�DQDOLVL�SVLFRORJLFD�H�ILORORJLFD�YLHQH
FRPSOHWDWD�FRPSDUDQGR�OH�DIIHUPD]LRQL�GL�7UXEDU�SUHVHQWL�QHOOH�SUHID]LRQL�GHL�VXRL
OLEUL� FRQ� OH� PHQR� QRWH� FRQIHVVLRQL�� FRQWHQXWH� QHOOH� OHWWHUH� DJOL� HUHWLFL� HOYHWLFL�� /H
FRQQHVVLRQL� IUD� 7UXEDU� H� 9HUJHULR� VRQR� IUXWWR� GHOOD� ORUR� DPLFL]LD�� FKH� ILQu� FRQ� OD
PRUWH�GL�9HUJHULR�

3DUROH�FKLDYH��VWRULD�FXOWXUDOH��SURWHVWDQWHVLPR��&LQTXHFHQWR��3ULPRC�7UXEDU�������
�������3LHU�3DROR�9HUJHULR��������������FROODERUD]LRQH

8YRG

-H]LN�MH�]UFDOR�GX^H����VHUPR�LQGH[�DQLPL����$��%RKRULa
-H]LN�MH�SHVHP�
NL�MR�aORYHN�SRMH
RG�RJQML^aD�GR�GRPD����
0DWHULQ^aLQD�MH�WLVWL�VYHWL�NUXK�
NL�VH�NRW�ERCMD�SRJDaD
GDUXMH�aORYHNX
]D�QMHJRYR�YHUR����'UDJR�.XKDU���7UXEDULDQD�

5D]PL^OMDQMD�� NL� VOHGH�� SRJODEOMDMR� LQ� SRWUMXMHMR� L]MDYR� HQHJD� SUYLK� ]QDQVWYHQLK
SRURaLO�R�VORYHQVNHP�WLVNX�Y�����VWROHWMX�&KULVWLDQD�)ULHGULFKD�6FKQXUUHUMD��ILOR]RID�
ELEOLaQHJD�HNVHJHWD�LQ�KHEUDLVWD��L]�OHWD��������GD�VWD�ELOD�RED�UHIRUPDWRUMD�7UXEDU�LQ
9HUJHULM�GUXJ�]D�GUXJHJD�SRYVHP�QHSRJUH^OMLYD�

9�QMXQHP�VUHaDQMX�V�VNXSQLP�SRVODQVWYRP�MH�SRVHEQD�XVRGQRVW��VDM�MH��9HUJHULM
SROHJ� %RJD� SUYL� LQ� QDMLPHQLWQHM^L� SRY]URaLWHOM�� GD� VH� MH� SULaHOR� WROH� SUHYDMDQMH�
�5XSHO�� �����������AH� WR� QH� EL� ELO�9HUJHULM�� EL� QD� QMHJRYR�PHVWR� YVWRSLO� NGR� GUXJ�
NDMWL� 7UXEDUMHYR� SRVODQVWYR� EL� VH� YVHNDNRU� L]SROQLOR�� 1D� SULPHUX� QMXQLK� JHQLDOQLK
RVHEQRVWL� LQ�QMXQLK�SRYH]DY� MH�PRJRaH�Y�RCMLK� LQ� ^LU^LK� HYURSVNLK� RNYLULK� ^WXGLUDWL
XVWYDUMDOQD�VRGHORYDQMD�QRYRPL^OMHQLNRY�����VWROHWMD��NL�YRGLMR�RG�VNXSQH� WHCQMH�SR
L]YLUQHP�XPHYDQMX�LQ�WROPDaHQMX�VWDUH�ELEOLaQH�NQMLCHYQRVWL��SUHNR�UD]OLaQLK�LQ�FHOR
QDVSURWXMRaLK� VL� VWDOL^a� GR� JHQH]H� RJURPQHJD� NQMLCQHJD� RSXVD� VORYHQVNLK� SURWH�
VWDQWVNLK�SLVFHY��'RNRQaQR�MH�9HUJHULMHY�LQ�7UXEDUMHY�QDaUW�L]SROQLO�-XULM�'DOPDWLQ�
NL� MH� OHWD� ����� V� SUHYRGRP� FHORWQH� %LEOLMH� GRND]DO�� GD� L]UD]QD� PRa� VORYHQVNHJD
MH]LND�QH�]DRVWDMD�]D�MH]LNL�GUXJLK�HYURSVNLK�QDURGRY�
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9HOLNL�GXKRYL�VWROHWMD�VH�QDWDQNR�]DYHGDOL��GD�YVH�aORYHNRYH�]DEORGH� L]YLUDMR� L]
OHQREH�

9HUJHULMHYH� EHVHGH� R� WHP�� NDN^QH� VR� SRVOHGLFH� OHQREH�� LPDMR� SRVHEQR� SRXaQR
QRWR��,Q�GHMDQVNR�PRUDPR�YaDVLK�SUHEUHVWL�GCXQJOR��SUHPDJDWL�QHSRSLVHQ�RGSRU��GD
VL�XWUHPR�SRW�Y�HQRVWDYQRVW��7D�WROLNRNUDW�SUHYHUMHQD�L]NX^QMD�MH�ELOD�SRWUMHQD�WXGL�SUL
SUHXaHYDQMX�7UXEDUMHYLK�SRYH]DY�]�9HUJHULMHP�

3HWHU�3DYHO�9HUJHULM�SUDYL���0L�WXGL�X¤DNLJD��NDU�KWLPX�QDVKLPX�¤WDQX�VO¤KL�SR�WXL
SR¤WDXL�LQX�¤DSXXLGL��FLOX�LQX�SRSHOQRPD��QH�RSUDXLPR�LQX�QH�GRSHUQH¤¤HPR��0L�¤PR
]KH¤WX� OLQL� WDU� QHPRUQL��� �7UXEDUMHY� SUHYRG� 9HUJHULMHYH� EUR^XUH� 2UD]LRQH� GHL
SHUVHJXLWDWL� H� IXRUXVFLWL� SHU� LO� 9DQJHOR� H� SHU�*HV~�&ULVWR�� ����� �� (QD�PROLWRY� WLK
NHU^aHQLNRY��NLU�¤R�VD�YROR�WH�SUDXH�YHUH�9LH¤X¤D�&UL¤WX¤D�SUHJQDQL�������$�E��

1DMYHaMH�QDSRUH�]D�SUHPDJRYDQMH�OHQREH�]DKWHYD�SRYUDWHN�Y�SUHSURVWRVW��7XGL�SUL
UD]LVNDYL� RGQRVD� 7UXEDU�9HUJHULM� MH� WUHED� SRQD]RULWL� QHNDM� WHPHOMQLK� L]KRGL^aQLK
WRaN��NL� VR� WDNR�EOL]X�SUHG�QDPL��GD� MLK� MH�]DUDGL�QMLKRYH�HQRVWDYQRVWL�QDMODCH� VSUH�
JOHGDWL�

0HWRGH�LQ�GRND]QL�SRVWRSNL

D��5HIRUPDWRUVNR�GHORYDQMH�Y�D]LOX�
3ULaXMRaH�SUHYHUMDQMH�MH�SRYVHP�L]NXVWYHQR��=DaHWQH�^WXGLMH�WH�WHPDWLNH�VHJDMR�CH

Y� REGREMH� L]SUHG� GYDMVHWLK� OHW�� 9� (QJDGLQX� VR� MLK� RPRJRaDOL� XVWQL� LQ� SLVQL� YLUL
^YLFDUVNLK�NQMLCQLF�LQ�DUKLYRY�

=HOR� ]DPXGQR� MH� ELOR� LVNDQMH� ^H� QHSR]QDQLK� RVWDOLQ� R� SRYH]DYDK� 7UXEDUMD� WHU
9HUJHULMD� Y� HQJDGLQVNLK� DUKLYLK�� aHSUDY� MH� QXGLO� SRCUWYRYDOQR� SRPRa� WDPNDM^QML
HYDQJHOLaDQVNL�SDVWRU�GU��5LFR�3DUOL��1HNDWHUH�PLVOL�VR�RVWDOH�GYH�GHVHWOHWML�QD�VWRSQML
GRPQHY�LQ�LQGLFHY�LQ�MH�ELOR�WUHED�]DNOMXaLWL�YHV�NURJ�LVNDQMD�]D�GRGDWQLPL�GRND]L�Y
&KLDYHQQL��WR�MH�^YLFDUVNHP�REPHMQHP�VKDMDOL^aX�LQ�]DWRaL^aX�SULYUCHQFHY�QRYL�YHUL�
NL�MLK�MH�GXKRYQR�YRGLO�3��3��9HUJHULM�PO��2VYHWOLWYH�VRGHORYDQM�SURWHVWDQWVNLK�SLVFHY
VR� GRELOH� FHORYLWHM^R� SRGRER�� NR� VR� MLK� ^H� L]� UD]OLaQLK� ]RUQLK� NRWRY� GRGDWQR
GRNXPHQWLUDOD� NRSUVND�� WUCD^ND� LQ� YLGHPVND� ]QDQVWYHQD� RGNULWMD�� NL� VR� Y� ]DGQMLK
GYHK�GHVHWOHWMLK�]HOR�QDSUHGRYDOD�

E��9HUJHULM��SURJUDPVNL�]DJRYRUQLN�]YHVWREL�L]YLUQLNX��DG�UXGHV�
*OHGH�WH�RVUHGQMH�KXPDQLVWLaQH�SREXGH�MH�ELOD�>YLFD�V�VYRMLPL�DUKLYL�ELVWYHQHJD

SRPHQD�� VDM� MH� ELOD� UD]ODJD� 3VDOWUD� :ROIJDQJD� 0XVNXOXVD� �V� ^YLFDUVNLP� QD]LYRP
0�VFOL���NL�MR�QDYDMD�7UXEDU�Y�VYRMHP�SLVPX�^YLFDUVNHPX�UHIRUPDWRUMX�%XOOLQJHUMX�
QHREKRGQR�YH]DQD�QD�GRORaHQR�]QDQMH��WR�MH�SUHSR]QDYDQMH�]DSLVD�KHEUHMVNLK�aUN�LQ
QDMEROM�HOHPHQWDUQR�]QDQMH�KHEUHMVNH�VORYQLFH�
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6OLND�����,QLFLDONH�197���7UXEDU��&DWHFKLVPXV��������

2�GRVHGDQMLK�REMDYDK

2VUHGQML� YLUL� UD]LVNDYH� VORQH� QD� SUHSULaOMLYLK� GRJQDQMLK� VORYHQVNLK� OLWHUDUQLK
]JRGRYLQDUMHY����� LQ����� OHW� WHJD�VWROHWMD��7D�XYHOMDYOMHQD�VSR]QDQMD�VR� OH�QD�NUDWNR
SRY]HWD��9HaLQD�QDMEROM�]QDQLK�VORYHQVNLK�DYWRUMHY��NL�VR�VH�XNYDUMDOL�V�7UXEDUMHP�LQ
9HUJHULMHP�� MH� REUDYQDYDQD� Y�PRML�PRQRJUDILML�.RUHQLQH� VORYHQVNLK� 3VDOPRY� LQ� Y
QDGDOMQMLK�QDYHGHQLK�VHVWDYNLK�

=DWR� VSOR^QR� ]QDQD� LQ� CH� YHOLNRNUDW� FLWLUDQD� SULaHYDQMD� VORYHQVNLK� OLWHUDUQLK
]JRGRYLQDUMHY� QH� ERGR�NURQROR^NR�ELEOLRJUDIVNR� GRNXPHQWLUDQD�� 7R� SD� MLP� QH� RG�
UHND�QMLKRYH�WHKWQRVWL�

8NYDUMDQMH�V�7UXEDUMHP�QD�VORYHQVNLK�WOHK�SD�QLNDNRU�QL�EUH]�QHYDUQRVWL��3UL�WHP
PLVOLP� Y� SUYL� YUVWL� QD� WUL� QD^H� VRGREQH� WUXEDUMHVORYFH�� SUHG� NUDWNLP� SUH]JRGDM
SUHPLQXOH�YHOLNH�PRCH��-DNRED�5LJOHUMD��-RCHWD�5DMKPDQD�LQ�SUHNPXUVNHJD�SHVQLND
]JRUDM� FLWLUDQH� �7UXEDULDQH���'UDJD�.XKDUMD��0RUDOL� VR� VH�SRVORYLWL� Y� FYHWX� XVWYDU�
MDOQRVWL��PRUGD�WXGL�]DUDGL�QDNORQMHQRVWL�7UXEDUMX�LQ�QMHJRYL�UHVQLFL��NL�VR�MR�VNX^DOL
QDQRYR�RVYHWOLWL��YVDN�L]�VYRMHJD�]RUQHJD�NRWD��,Q�aH�VH�R]UHPR�QHNROLNR�QD]DM��NDM�MH
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PRUDO�SUHWUSHWL�XERJL�$QWRQ�$^NHUF��NHU�VL�MH�GU]QLO�SUHGVWDYLWL�7UXEDUMD�NRW�VYHWQLND
Y�SHVQLWYL��3ULPRC�7UXEDU"��

#LYL�GXK�SUHWHNORVWL��SROSUHWHNORVWL�LQ�VHGDQMRVWL�VL�XWLUD�VYRMR�SRW��3RPLVOLPR�WXGL
QD�RGNULWMD�WXMLK�]QDQVWYHQLNRY�VRVHGQMH�,WDOLMH�RaDNX�7UXEDUMX�Y�SULG��=D�6ORYHQFH�MH
QHQDYDGQR�]DQLPLYR�GDQD^QMH�VHYHUQRLWDOLMDQVNR�]JRGRYLQRSLVMH��NRW�MH�WR�SRGUREQR
GRNXPHQWLUDQD� NQMLJD� 6DOYDWRUD� &DSRQHWWD� �/D� 5LIRUPD� SURWHVWDQWH� QHOO
,WDOLD� GHO
&LQTXHFHQWR���NMHU� MH�QDWDQaQHMH�REGHODQR����� VWROHWMH�� WR� VYHWOR� LQ�EULGNR�SRJODYMH
aORYH^NH� ]JRGRYLQH�� 2� WHP�� NDP� YVH� MH� SUDY� QD� ]DaHWNX� 7UXEDUMHYHJD� XVWYDUMDQMD
SRVHJOD�URND�LQNYL]LFLMH��Y�YVHK�SRWDQNRVWLK�SULKDMD�QD�GDQ�V�SUDYNDU� L]GDQR�NQMLJR
$QGUHD�GHO�&RO��,QTXLVL]LRQH�QHO�SDWULDUFDWR�H�GLRFHVL�GL�$TXLOOHD���������

2�7UXEDUMX��SR]QDYDOFX�^WHYLOQLK� MH]LNRY��SL^H�QD�SRGODJL� ]JRGRYLQVNLK�]DSLVRY
WUCD^NL�]JRGRYLQDU�6LOYDQR�&DYD]]D��1DGDOMH�QDP�GDMH�ODVNDYR�SUL]QDQMH�]�RGNULWMHP
7UXEDUMD� SUHURND� LQ� YHOLNDQD� Y� RaHK� QMHJRYLK� KHUHWLaQLK� LWDOLMDQVNLK� VRGREQLNRY
�&DYD]]D������������

2VUHGQMH� GRND]QR� JUDGLYR� SULaXMRaH� UD]LVNDYH� MH� ELOR� WRUHM� ]DPL^OMHQR� NRW
QDGJUDGQMD� GRPDaH� OLWHUDUQR]JRGRYLQVNH� ]QDQRVWL��1RYHM^H� GRPDaH� LQ� WXMH� ^WXGLMH�
SUHGYVHP�LWDOLMDQVNH��VR�QDYHGHQH�Y�SRJODYMX�9LUL�LQ�%LEOLRJUDILMD�

=DKYDOD

5DGD�EL�VH�]DKYDOLOD�8QLYHU]L�Y�9LGPX��NL�PL�MH�RE�L]LGX�PHGQDURGQHJD�QDWHaDMD
OHWD�O����GRGHOLOD�^WLULPHVHaQR�^WLSHQGLMR�

3UL�WHP�PL�MH�PHQWRULFD�)HGRUD�)HUOXJD�3HWURQLR�SRCUWYRYDOQR�VWDOD�RE�VWUDQL�
2E�L]NX^QMDK�WHJD�GROJROHWQHJD�VWURNRYQHJD�VRGHORYDQMD�LQ�QHVHELaQH�SRPRaL�^H

GUXJLK�]DPHMVNLK�]QDQVWYHQLNRY�VH�RGSLUDMR�QRYL�SRJOHGL�QD�XVWYDUMDOQH�SRYH]DYH��NL
MLK�MH�7UXEDU�Y]GUCHYDO�V�VYRMLPD�PHQWRUMHPD��3HWURP�%RQRPRP�LQ�3HWURP�3DYORP
9HUJHULMHP�PO�

9�9LGPX��7UVWX�LQ�*RULFL�VR�]DQLPLYH�QDMGEH�]DGRYROMLYR�RGJRYRULOH�QD�QHNDWHUD
RGSUWD� YSUD^DQMD�� 2EVHCQR� WLVNDQR� URNRSLVQR� KHEUDLVWLaQR� JUDGLYR� L]� ���� VWROHWMD�
VKUDQMHQR� Y� YLGHPVNHP� QDG^NRILMVNHP� DUKLYX�� ]DNODGQLFD� SUHPRCQLK� LWDOLMDQVNLK
GUXCLQ�� QDMYHUQHMH� SULaD� R� SRPHPEQRVWL�� NL� VR� MR� SULSLVRYDOL� Y� )XUODQLML� LQ� YVHM
VHYHUQL� ,WDOLML� SUDY� Y� REGREMX�� NR� MH� 7UXEDU� ELYDO� Y� 7UVWX� SUL� ^NRIX� 3�� %RQRPX�
SRYUDWNX�N� L]YLUQHPX�KHEUHMVNHPX�]DSLVX�VWDUR]DYH]QLK�EHVHGLO��2PHQMHQD�RGNULWMD
NDCHMR� Y� QRYL� OXaL� SRPHPEQRVW� YSOLYD� KXPDQLVWLaQH�%RQRPRYH� ^ROH� QD� QMHJRYHJD
XaHQFD�3ULPRCD�7UXEDUMD�
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6OLND����+XOULFK�=ZLQJOL�'LH�JDQ]H�%LEHO�
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5H]XOWDWL�LQ�QMLKRYD�XSRUDEQRVW�Y�GXKX�REHK�SURWHVWDQVWNLK�SLVFHY

7UXEDUMHYR� VRGHORYDQMH� ]� 9HUJHULMHP� VH� MH� SULaHOR� V� VNXSQR� WHCQMR�� WLVNRP
VYHWRSLVHPVNLK�EHVHGLO�Y�CLYHP�GRPDaHP�MH]LNX��REHQHP�SD�VH�MH�JLEDOR�Y�REPRaMX
SDUDGRNVD�� KXPDQL]HP� MH� ELO�� NRW� UD]RGHYD� ^WXGLM� WHPHOMQHJD� VORYHQVNHJD� GHOD� R
KXPDQL]PX� QD� 6ORYHQVNHP� 3�� 6LPRQLWLMD�+XPDQL]HP� QD� 6ORYHQVNHP�� SULYLOHJLM
QDMEROM� L]REUDCHQHJD��HOLWQHJD�VORMD��2VUHGQML� VNXSQL�FLOM� SULYUCHQFHY�KXPDQLVWRY� MH
ELO�� aDVW� LQ� VODYD� QD� WHM� ]HPOML�� 7UXEDU� LQ� 9HUJHULM� SD� VWD� KRWHOD� SRVUHGRYDWL� VYRMH
GRVHCNH�� WR� MH� SUHYRGH� %LEOLMH�� ^LURNLP� OMXGVNLP� PQRCLFDP�� GD� EL� EUDQMH� VYHWLK
EHVHGLO�EUH]�SRVUHGQLND�REOLNRYDOR�WXGL�ODLaQHJD�VORYHQVNHJD�aORYHND�

%UH]L]MHPQR� LQ� EUH]SUL]LYQR� VWD� KRWHOD� RVYHVWLWL� XERJR�QHXNR� OMXGVWYR��7DNR� VH
VUHaXMHWD�GYH�QDVSURWXMRaL�VL�LQ�REHQHP�GRSROQMXMRaL�VL�QDaHOL�

1RYL�LQGLFL��WH]H��RGNULWMD

,QLFLDONH�197� � )UDQFHVFR�1HJUL�� 9HUJHULM�� 7UXEDU�� 7UHED� MH� ELOR� XVWUH]QR� GH�
^LIULUDWL� GR�GDQHV�QHUD]UH^HQR�]DaHWQLFR��QDYHGHQR�RE�7UXEDUMHYL� LQ�9HUJHULMHYL�� QD
NRQFX�VSUHPQH�EHVHGH�N�SRVYHWLOX�Y�VORYHQVNL�NDWHNL]HP�������OHWD��*O��SULORJR�����

'RJQDQMD�Y�]YH]L� ]�GR�GDQHV�QHUD]UH^HQLPL� LQLFLDONDPL��RE�7UXEDUMHYLK� LQ�9HU�
JHULMHYLK�� QD� NRQFX� VSUHPQH� EHVHGH� N� SRVYHWLOX� Y� VORYHQVNL� 7UXEDUMHY� NDWHNL]HP
�&DWHFKLVPXV�� ������ OHWD�� VH� RSLUDMR� QD� RE^LUQR� GRND]QR� JUDGLYR�� =DWR� QLVR� OH
GRPQHYQL��WHPYHa�]HOR�YHUMHWQL�NOMXa�]D�QMLKRYR�UD]UH^LWHY�

2VYHWOMHQL�GRNXPHQWL�QDGDOMH�NDCHMR��GD�VR�9HUJHULMHYH�SROHPLNH�]RSHU�QHSUDYH
NULVWMDQH� LQ� FHUNYHQH� KLHUDUKLMH� XYRG� Y� RGSUWR� SRJODYMH� QDVWDQND� 7UXEDUMHYH
&HUNRYQH�RUGQLQJH��������

3UDNWLaQD�XSRUDEQRVW�UD]LVNDYH

7UXEDU� LQ�9HUJHULM� VWD� L]UHFQR�CHOHOD��GD�SULGH�VORYHQVND�%LEOLMD�GR�aLP�YHaMHJD
^WHYLOD�OMXGL�

=JOHGL� NDCHMR�� GD� MH� PRJRaH� QDGDOMHYDWL� ]� UD]PL^OMDQMHP� Y� 7UXEDUMHYHP� GXKX�
7XGL� GDQHV� MH� PRJRaH� RCLYLWL� 7UXEDUMHYR� WH]R� R� QDPHPEQRVWL� QDERCQLK� VSLVRY� LQ
9HUJHULMHYR�QDaUWRYDQR�SUHYDMDQMH��AH�KRaHPR�REXGLWL�SUYL� VORYHPVOR�]DSLV�%LEOLMH
L]�����VWROHWMD��VH�ODKNR�]JOHGXMHPR�SUL�QHP^NLK�>YLFDUMLK�

2E� DQDORJQL� MXELOHMQL� SULORCQRVWL�� QDPUHa� RE� ����OHWQLFL� URMVWYD� +XOULFKD
=ZLQJOLMD�� DYWRUMD� SUYH� ^YLFDUVNH� %LEOLMH�� VR� QHP^NL� >YLFDUML� OHWD� ����� L]GDOL� QMHQ
IDNVLPLOH� Y� FHQHQL� SRPDQM^DQL� REOLNL�� 7DNR� MH� ELOD� JPRWQR� GRVHJOMLYD� SUHSURVWLP
OMXGHP��REHQHP�SD�YVHELQVNR�QHRSRUHaQD��*O��SULORJR�����

6�WHP�MH�REXMHQD�CH� OHWD������Y�RNYLUX�7UXEDUMHYHJD�GUX^WYD�HQRJODVQR�VSUHMHWD
SREXGD�]D�SRQDWLV�'DOPDWLQRYH�%LEOLMH�SR�RPHQMHQHP�^YLFDUVNHP�]JOHGX�

'DOPDWLQRYD�%LEOLMD��NL�MH�YVHVWUDQVNR�HQDNRYUHGQD�WXMHMH]LaQLP�VRaDVQLP�SUYLP
SUHYRGRP�Y�(YURSL��EL�^H�GDQHV�Y�GRPRYLK�OMXGL�NUHSLOD�QDURGQR�]DYHVW�VORYHQVNHJD
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aORYHND�� 6� WDNLP� UDYQDQMHP� SD� EL� GRVHJOL� VPRWHU� LQ� NRQaQL� FLOM� 7UXEDUMHYLK� LQ
9HUJHULMHYLK�VNXSQLK�SUL]DGHYDQM�

5D]SUDYD

���,]KRGL^aH�SUHYDMDQMD

3UHG� ]DSLVDQR� %LEOLMR� MH� ELOD� EHVHGD�� ,Q� SUHG� EHVHGR� MH� ELOD� LGHMD�� 3UHG� SUH�
YDMDQMHP�%LEOLMH�Y�VORYHQ^aLQR�SD�MH�ELOD�SRWUHEQD�SUHGVWDYD�R�SUHG�VWDYL�LQ�SUH�VWDYL�

9VHNDNRU� MH� ELO� 3HWHU� 3DYHO� 9HUJHULM� ������������ NRSUVNL� ^NRI�� HQJDGLQVNL
UHIRUPDWRU�LQ�GROJROHWQL�7UXEDUMHY�VRGHODYHF��aORYHN�YHOLNHJD�VYHWD�LQ�QMHJRYD�LGHMD
R�SUHYDMDQMX�FHORWQH�%LEOLMH�Y� VORYHQ^aLQR�Y�QDYLGH]�EUH]LVKRGQLK� UD]PHUDK� MH� ELOD
QHQDYDGQD� LQ� GDOHNRVHCQD�� QMHQD� XUHVQLaLWHY� SD� MH� SRWUHERYDOD� ^H� YHa�� JHQLDOQHJD�
SOHPHQLWHJD�LQ�QDGSRYSUHaQR�WUGQHJD�aORYHND�

$G�IRQWHV��DG�UXGHV

=JRGRYLQD� VH� SUL� 6ORYHQFLK� SRQDYOMD�� 1HQDYDGQH� LQ� QRYH� LGHMH�� SUHGYVHP� ]D�
GHYDMRaH�7UXEDUMHYH�^H�QHSR]QDQH�DOL�^WLUL�VWROHWMD�SULNULYDQH�YUOLQH�LQ�QRYH�LGHMH��VR
REVRMHQH� QD� KXG� RGSRU� GRPD�� 3UL� WHP� PLVOLP� Y� SUYL� YUVWL� QD� SUHJDQMDQR� LGHMR� R
SRYUDWNX�N�L]YLUQLNX�SUL�SUHYDMDQMX�%LEOLMH�Y�PDWHULQH�VORYDQVNH�MH]LNH���$G�IRQWHV��
�DG� UXGHV��� MH� ELOR� RVUHGQMH� JLEDOR� SURWHVWDQWVNHJD� JLEDQMD� LQ� WXGL� GHORYDQMD� 3HWUD
3DYOD�9HUJHULMD��7DNR� VR�ELOH� L]KRGL^aH�7UXEDUMHYHJD� LQ�9HUJHULMHYHJD� VRGHORYDQMD
VNXSQH� WHCQMH� SR� L]YLUQHP� XPHYDQMX� VWDUH� ELEOLaQH� NQMLCHYQRVWL�� YUQLWL� VH� MH� ELOR
WUHED�K�NRUHQLQDP��DG�UXGHV��LQ�MLK�SUHVDGLWL�]�EHVHGR�LQ�V�SLVDYR��

                                                          
� 8YRGQH�WUGLWYH�$��%RKRULaD�R�VYHWRVWL�KHEUHMVNHJD� MH]LND��SUYHJD�QD�VYHWX�� L]�NDWHUHJD� L]YLUDMR�YVL

GUXJL�MH]LNL��JO��%RKRUL]K������������MH�ELOR�VSOR^QR�SUHYODGXMRaH�PL^OMHQMH�Y�^HVWDQDMVWHP�LQ�Y�SUYL
SRORYLFL�VHGHPQDMVWHJD�VWROHWMD��2GORPHN��NL�VOHGL��QDMOHS^H�SRMDVQL�WH�WHCQMH�
�/
HEUDLFR�q�XQD�OLQJXD�FKH��DOPHQR�SHU�L�VHFROL�LQ�FXL�IX�FRPSRVWR�O
$QWLFR�7HVWDPHQWR��HUD�LVRODWD�
$Q]L�VWXGLRVL�GHO�;9,�H�GHO�;9,,�VHFROR�DQGDYDQR�IDQWDVWLFDQGR�GL�XQD� OLQJXD�HEUDLFD�FKH�VDUHEEH
VWDWD� OD� OLQJXD�RULJLQDOH�GHOO
XPDQLWj�GDOOD� TXDOH� SRL� VDUHEEHUR�GHULYDWH� WXWWH� OH� DOWUH� ���� ,O� SHQVLHUR
HEUDLFR�VHPEUDYD�TXDOFKH�FRVD�GL�DVVROXWDPHQWH�XQLFR�� ,O�SUREOHPD�SRL� GL� XQ� FRQWUROOR� GHOOH� IRQWL
QRQ�VL�SRQHYD�QHSSXUH��R�VL�UHVSLQJHYD�WXWWR�FRPH�IDYROD��R�VL�DFFHWWDYD�WXWWR�FRPH�SDUROD�LVSLUDWD�GD
'LR���%DUU������������
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6OLND����.RPHQWDUML�:ROIJDQJD�0XVFXOXVD�
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2�7UXEDUMHYL� WUGLWYL�� GD�QH�SR]QD�ELEOLaQLK� MH]LNRY� LQ� R�PRCQRVWLK�� GD� EL� VH� MLK
VaDVRPD�YHQGDUOH�SULXaLO��MH�ELOR�CH�YHOLNR�QDSLVDQHJD���#H�WXML�]JRGRYLQDUML�VR�SUL^OL
QD�VOHG�REaDVQL�QHQDWDQaQRVWL�7UXEDUMHYLK�L]MDY��NR�SRURaD�R�VYRMHP�RELVNX�Y�*RULFL
OHWD� O������4XDWUR�VHWLPDQH�RUVRQR� �� ULIHULYD� LO�7UXEDU��SUREDELOPHQWH�VHQ]D�FXUDUVL
WRSSR� GHOO
HVDWH]]D� GHOOD� GDWD����� �&DYD]]D�� ������ ��� ,]NX^HQL� VWURNRYQMDNL� NRW� -�
0RGHU�� .�� *DQWDU� LGU��� NL� VR� GRGREUD� VH]QDQMHQL� V� SUHYDMDOVNLP� SRVWRSNRP�� VH
]DYHGDMR�� GD� VH� SUHYDMDOHF�� QHYH^a� L]YLUQHJD� MH]LND�� SRVHEQR� SUL� SUHYDMDQMX� %LEOLMH
YHGQR� VSRWLND� RE� LVWL� NDPHQ� �KHEUHM^aLQD� LQ� JU^aLQD��� GRNOHU� VH� QH� VNORQL� LQ� JD
SREHUH��3UL�SUHYDMDQMX�%LEOLMH�MH�L]YLUQLN�QRWUDQML�LPSHUDWLY��3UHYDMDOFL�QDMSUHM�VHEL�LQ
GUXJLP� SUL]QDMR�� GD� L]YLUQHJD� MH]LND� QH� SR]QDMR�� QDWR� SD� VH� SRSROQRPD� DOL� GR
QDMSRWUHEQHM^H�PHUH�VH]QDQLMR�]�QMLP��

3UL� QDWDQaQHP� ^WXGLMX� 7UXEDUMHYHJD� SLVPD� ]� GQH� ���� GHFHPEUD� ����� +HQULNX
%XOOLQJHUMX�� QH� PRUHPR� SUH]UHWL�� GD� WROLNRNUDW� FLWLUDQD� L]MDYD� R� 7UXEDUMHYHP� QH�
]QDQMX� JU^aLQH� LQ� KHEUHM^aLQH� ����� QH� ]QDP� QREHQH� KHEUHMVNH� aUNH�� QH� PRUH� ELWL
GRNRQaQD�� WHPYHa�]DaDVQD��NRW�QDMEROM^L�GRND]��GD�VH� MH� ]DYHGDO�KXGLK�SRVOHGLF�SUL
SUHYDMDQMX�YPHVQH�WXMHMH]LaQH�SUHGORJH��#HOHO�MH�ELWL�LVNUHQ��QL�SD�KRWHO�XEHCDWL�SUHG
RGJRYRUQRVWMR�� ,]� SULORJH� 0XVFXOXVRYLK� NRPHQWDUMHY�� NL� MLK� 7UXEDU� QDYDMD� NRW
QHREKRGHQ� YLU� VYRMLK� LQIRUPDFLM� SUL� SUHYDMDQMX� 3VDOWUD� �5DMKPDQ�� 3LVPD�� ������� MH
QDWDQaQR� UD]YLGQR�� NDN^QR� MH� ELOR� QMHJRYR� ]QDQMH�� 6DM� EL� ELOR� 7UXEDUMHYR� �SRVYH�
WRYDQMH��]�0XVFXOXVRYLPL�NRPHQWDUML�QHPRJRaH��aH�Y�OHWLK�����������QH�EL�ELO�LPHO
QDMREKRGQHM^HJD�]QDQMD�KHEUHM^aLQH��*O��SULORJH�������

6� NDN^QLPL� SRVOHGLFDPL� EL� ELO�PRUDO� 7UXEDU� UDaXQDWL�� aH� EL� ELO� Y� VYRMHP� SUHG�
JRYRUX�N�3VDOWUX�QDYHGHO�^YLFDUVNH�LQ�KHEUHMVNH�YLUH� LQ�VYRMH�QDNQDGQR�SULGREOMHQR
]QDQMH� WHJD� VYHWRSLVHPVNHJD� MH]LND�� QDP� QDMOHS^H� SRMDVQL�8JR�5R]]R� Y� VYRML� ]HOR
SRXaQL� UD]SUDYL� R� NQMLCQLFL� $GULDQD� GL� 6SLOLPEHUJR�� NR� JRYRUL� R� SUHSRYHGDQLK
KHEUHMVNLK�VORYQLFDK���,Q�SDUWLFRODUH�VL�QRWDQR�YHUL� H�SURSUL�QXFOHL�GL�RSHUH�YLHWDWH�
FRPH���OH�JUDPPDWLFKH�HEUDLFKH�GL�&DSLWRQH��0�QVWHU�H�.LPFKL���5R]]R������������

=DWR� SUL� UHVQLK� LVNDOFLK� NRW� 7UXEDU�� NL� VH� ]DYHGDMR� VYRMLK� SRPDQMNOMLYRVWL� LQ
GROCQRVWL�� ODKNR�SULaDNXMHPR�� GD� QHVSRUQR� KLWUR� SULGRELYDMR� SRWUHEQR� L]REUD]ER� ]D
GRVHJR�]DCHOHQHJD�FLOMD��.RW�VWD�WR�Y�VNXSQL�SURJUDPVNL�RSUHGHOLWYL�GRPLVOLOD�7UXEDU
LQ�9HUJHULM��MH�ELOD�WR�WHCQMD�N�UD]XPOMLYRVWL�LQ�YHURGRVWRMQRVWL�SUHYRGD�

                                                          
� 2�GRVHGDQMLK�SRPLVOHNLK� LQ�R�DUJXPHQWLK�]D�VPLVHOQRVW�Y]SRUHMDQMD�V�KHEUHMVNLP�L]YLUQLNRP�SULP�

3UHPN����������������2CML�GHO�ILOROR^NH�UD]LVNDYH�SULP��3UHPN����������������
� 9�R]DGMX�QRYHJD�JOHGDQMD�ELEOLaQLK�WHNVWRY�MH�KXPDQLVWLaQR�JHVOR��DG�IRQWHV���N�YLURP����7UXEDU�VH

MH� ]DYHGDO� PRCQLK� SRVOHGLF� ���� VDM� PX� PRUHMR� GUXJL� SUHYRGL� Y� CLYH� MH]LNH� ���� SRPDJDWL� OH� NRW
VYHWRYDOFL� �0RGHU�� ������ �������� 9� QDYHGHQHP� aODQNX� �� R� 7UXEDUMHYL� YHUMHWQL� QHQDWDQaQRVWL� SUL
QDYDMDQMX�GDWXPD�SULKRGD�Y�*RULFR������SUREDELOPHQWH�VHQ]D�FXUDUVL� WURSSR�GHOO
HVDWWH]]D�GHOOD�GDWD
����� �&DYD]]D������������ �,GGLR�KD�PDQGDWR�PROWL� SURIHWL�� HW� WUD� JOL� DOWUL� IX�*LRYDQQL�8VLR� �+XV��� LO
6DYRQDUROD��0DUWLQ�/XWKHUR�H�ILQDOPHQWH�LO�QRVWUR�JUDQ�SURIHWD�3ULPRV��DFFLz�JOL�FKULVWLDQL�QRQ�VWLDQR
QHOOL�HUURUL���&DYD]]D�������������
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=DaHWQD� YH]DQRVW� QD� GUXJRWQR� WXMHMH]LaQR� SUHGORJR� MH� ELOD� ODKNR� OH� SUHKRGQHJD
]QDaDMD��NRW� WXGL�7UXEDUMHYD�SRPDQMNOMLYD�VWURNRYQD�LQ� MH]LNRYQD�XVSRVREOMHQRVW�]D
SUHYDMDQMH�%LEOLMH��7DNR�VR�QMHJRYL�GYRPL�YHOMDOL�L]NOMXaQR�]D�aDV��NR�MLK� MH� L]UHNHO�
1MHJRYD� LVNUHQRVW� MH� ]YHVWRED� VSRURaLOX� LQ� V� WHP� ]YHVWRED� VDPHPX� VHEL�� 1LNMHU� QL
WUGLO�� GD� VH� ER� QHKDO� UD]YLMDWL�� =DWR� QH� PRUHPR� JRYRULWL� R� QHRYUJOMLYRVWL� DOL� GR�
NRQaQRVWL�QMHJRYLK�L]MDY��L]UHaHQLK�QD�]DaHWNX�SUHYDMDQMD�

7UXEDU�VH�MH�VaDVRPD�KHEUHM^aLQH�SULXaLO��aHSUDY�WHJD�QL�UD]JOD^DO��'D�VH�MH�7UXEDU
SUL� VYRMHP� HGLQHP� RKUDQMHQHP� VWDUR]DYH]QHP� VYHWRSLVHPVNHP� SUHYRGX�� WR� MH
SUHYRGX�3VDOWUD���������SRSROQRPD�XJODVLO�V�KHEUHMVNLP�L]YLUQLNRP��NDCHMR�QDWDQaQH
GLIHUHQFLDOQH� ILOROR^NH� SULPHUMDYH�� SRGNUHSOMHQH� ]� QHVSRUQLPL� GRND]L� WXGL� L]� PDOR
SR]QDQH�NRUHVSRQGHQFH�V�^YLFDUVNLPL�UHIRUPDWRUML��

.DN^QD�SD�MH�SUL�7UXEDUMHYHP�L]REUDCHYDQMX�9HUJHULMHYD�YORJD"
=� GRGDWQLPL� GRND]L� ER� SRGSUWD� GRPQHYD�� GD� MH� WXGL� WD� QDYLGH]� QHSUHVWDYOMLYL

NDPHQ�7UXEDU�SR�YVHM�YHUMHWQRVWL�GYLJQLO�]�9HUJHULMHYR�SRPRaMR��.RW�NDCHMR�GHMVWYD�
MH� V� VYRMR� YVHVWUDQVNR� L]REUD]ER� 9HUJHULM�� aORYHN� L]� QDMYL^MLK� GUXCDEQLK� SODVWL�
RSR]DUMDO�XNDCHOMQH�WHRORJH�QRYH�VPHUL�QD�PHWRGH�SULGRELYDQMD�GRGDWQHJD�]QDQMD�

7UXEDUMHYD� L]REUD]ED� VH� MH� UD]YLMDOD� Y� KXPDQLVWLaQHP� NRQWHNVWX� UHWRULNH� LQ
GLDOHNWLNH�� 1MHJRYR� L]SROQMHYDQMH� QD� VWURNRYQL� UDYQL� MH� SUHYHUOMLYR� V� SD]OMLYR
UD]aOHPER�7UXEDUMHYLK�SLVHP�+HLQULFKX�%XOOLQJHUMX�

9HUJHULMHYD� SRGSRUD� VH� MH� ]DaHOD� V� VSRGEXGR� QMHJRYHJD� SUHYDMDOVNHJD� HWRVD�
SRGCLJDQMHP� QMHJRYH� JRUHaQRVWL� LQ� ]DQRVD�� QDGDOMHYDOD� SD� VH� MH� WXGL� QD� QHPD�
QLIHVWLUDQL��SRVUHGQL��SVLKLaQL�UDYQL�

,WDOLMD� ���� VWROHWMD� MH� QXGLOD� REVHCQR� LQ� SULURaQR� GLGDNWLaQR� OLWHUDWXUR�� 2� WHP
VWUQMHQR�SL^HMR�QHNDWHUL� GDQD^QML� LWDOLMDQVNL�NDWROL^NL� WHRORJL��PRQXPHQWDOQR�GHOR� L]
OHWD� ����� MH� 6DQWH� 3DJQLQD� �7KHVDXUXV� OLQJXDH� VDQFWDH�� �/LRQ�� ����� 3DUL]�� Y
SRQDWLVLK�� #HQHYD� ������ ������� 9HaNUDWQR� SRQDWLVQMHQH� VR� ELOH� WXGL� 3DJQLQLMHYH
VORYQLFH� L]� LVWHJD� REGREMD�� Y� 5LPX� MH� ELOD� ����� QDWLVQMHQD� WXGL� VORYQLFD� (OLD� %HQ
$VKHUMD� ������������� 9HaNUDWQL� SRQDWLV� VR� GRCLYHOH� Y� ,WDOLML� ]JRGQMH� ^SDQVNH� KHE�
UHMVNH�VORYQLFH�'DYLGD�.LPKLMD��L]�����VWROHWMD��

3ROHJ� WHJD� VR� ELOL� Y� ���� VWROHWMX� L]GHODQL� ^WHYLOQL� XaEHQLNL� SUDY� ]D� QHKHEUHMVNH
^WXGHQWH��PHG�DYWRUML�RPHQLPR�-��5HXFKOLQD��&��3HOLFDQD��:��)��&DSLWRQD��6��0�QVWUD
LQ� GUXJH��0HG� NU^aDQVNLPL� KHEUDLVWL� MH� WUHED� RPHQLWL� -�� %X[WRUID�� PHG� OHNVLNRORJL

                                                          
� 3ULP�� XJRWRYLWYH� ILOROR^NH� DQDOL]H� �3UHPN�� ������ �������� LQ� QDGDOMQMLK� UD]LVNDY�� 1HNDWHUL� YLGLNL

SRJORELWYH�RPHQMHQH�PRQRJUDILMH�VR�SRGDQL�Y�3UHPN�������D������������7UXEDU� UD]RGHYD�RVUHGQMH
YLUH�VYRMHJD�SUHYRGD�3VDOWUD�HGLQROH�+HQULNX�%XOOLQJHUMX������VHLQ�DUEHLW��YRQ�*XDOWKHUXV���:DOWKHUXV�
YQG�GHV�0XVFXOL�MQ�SVDOWHULXP�GLHQW�PLU�JDQ]�ZRO�]X�PHLQHP�ZLQGLVFKHQ�SVDOWHU��,FK�KDE�VFKRQ���
SVDOP�YHUWLUW��KDE�DXFK�GLH�DUJXPHQWD�YRU�YQG�DGQRWDWLRQHV�MQ�PDUJLQH�YQG�H[SRVLWLRQHV�LQ�ILQH�ZLH
GHU�KHUU�:DOWKHU�JHVHW]W��5DMKPDQ�������������3RGUREQHM^D�SULPHUMDYD�]�REHPD�FLWLUDQLPD�GHORPD�MH
SRGDQD� Y� PRQRJUDILML� .RUHQLQH� VORYHQVNLK� 3VDOPRY�� 2SR]RUMHQR� MH� QD� SULPHUH�� NMHU� VH� 7UXEDU
RGGDOMXMH�RG�:DOWKHUMD��]ODVWL�WDP��NMHU�MH�QMHJRYR�EHVHGLOR�PDQM�YHURGRVWRMHQ�SUHYRG�L]YLUQLND�
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KHEUHMVNHJD� NRQYHUWLWD� $�� GH� =DPRUD� �/H[LFRQ� KHEUDLFXP� ]D� SROLJORWR� GL� $OFDOj�
������Y�SRQDWLVX��������6� WHP�SD�QLWL� QDMPDQM�QL�NRQaDQD�RJURPQD�ELUD� VORYQLF� LQ
VORYDUMHY��NL�VR�PRUDOL�ELWL�SR]QDQL�WDNR�9HUJHULMX�NRW�7UXEDUMX��SULP��)DEULV�������
�������

AH� VL� CHOLPR� XVWYDULWL� UHVQLaQR� SRGRER� R� 7UXEDUMHYL� L]REUD]EL� SR� OHWX� O����� VH
ODKNR� ]DPLVOLPR� Y� L]MDYR� WUCD^NHJD� ]JRGRYLQRVORYMD�� �(JOL� �7UXEDU�� LQIDWWL� VDSHYD
SUHGLFDUH� DO� DOWR� OLYHOOR� QHOOH� WUH� OLQJXH�� �RaLWQR� VORYHQ^aLQD�� ODWLQ^aLQD�� QHP^aLQD�
�PRVWUz� XQ
DSHUWD� YRORQWj� GL� ULYROJHUVL� DQFKH� DOOD� SRSROD]LRQH� LWDOLDQD��� �&DYD]]D�
������ ����� 2� WHP�� GD� MH� 7UXEDU� REYODGDO� WXGL� LWDOLMDQ^aLQR�� SRWUMXMHMR� LVWL� YLUL
�&DYD]]D������������

���'XKRYQR�EUDWVWYR

6� WHP� SD� SUHKDMDPR� N� SVLKROR^NL� DQDOL]L� GXKRYQHJD� EUDWVWYD�� VRGHORYDQMD�
SULMDWHOMVWYD�� NL� MH� ELOR� Y� ���� VWROHWMX� ]HOR� CLYR�� 1DSHWRVWL� FHOR� PHG� SRGREQR
PLVOHaLPL�� aHUL� LQ�SDUDGRNVL�� QRWUDQML�ERML�Y� aORYHNX� VDPHP�� VR� SRJRVWR� VSRGEXMDOL
XVWYDUMDOQRVW�WHJD�REGREMD�N�QMHQHPX�GR]RUHYDQMX�

*HQLDOQRVW�7UXEDUMD� LQ�9HUJHULMD��REHK� UD]LVNRYDQLK� UHIRUPDWRUMHY�� MH�ELOD�SUHG�
SRJRM� LQ� RVQRYD� QMXQHJD� PHGVHERMQHJD� XVWYDUMDOQHJD� VRGHORYDQMD�� -XQD^NR� LQ� SR�
SROQRPD� SUHGDQR� SUHPDJRYDQMH� WHCDY� V� VNXSQLP� FLOMHP� Y� VPHUL� GXKRYQRVWL�� NOMX�
ERYDQMH� WXGL� Y� VPUWQL� QHYDUQRVWL�� SRWUMXMHMR� PLVHO�� GD� SUL� RGQRVX� 7UXEDU�9HUJHULM
NOMXE� YVHP� WROLNRNUDW� FLWLUDQLP� VSOHWNDP� .RSHUaDQD� ODKNR� JRYRULPR� R� SUDYHP
GXKRYQHP� SULMDWHOMVWYX�� 3UDY� Y� ���� VWROHWMX� SD� WR� QL� ELOD� QREHQD� UHGNRVW�� VDM� JD� MH
YRGLOR�LQ�SRGCLJDOR�SRVHEQR�R]UDaMH�Y�YHUVNHP�aXVWYRYDQMX�

���7UXEDUMHY�SVLKRJUDP�9HUJHULMD

2� WHP�� NDNR� MH�7UXEDU� RSLVRYDO�9HUJHULMD�� MH� QDMYHa� RKUDQMHQHJD� Y�7UXEDUMHYLK
SLVPLK� Y� L]YLUQHP� QHP^NHP� MH]LNX�� SD� WXGL� Y� VORYHQVNHP� SUHYRGX� -RCHWD� 5DMK�
PDQD��� ,]� SRJOREOMHQHJD� ^WXGLMD� NRUHVSRQGHQFH� MH� QDWDQNR� UD]YLGQD� XSUDYLaHQRVW
L]UHND� R� YVHVWUDQVNR� SRYH]DQL� XQLYHU]DOQRVWL� aORYHNRYH� QDUDYH�� 'RPLVOLO� JD� MH
KXPDQLVW� LQ�7UXEDUMHY� VRGREQLN�0LFKHO� GH�0RQWDLJQH�� NL� VH� MH� LVNDO�� SUHLVNX^DO� LQ
QD^HO�Y�VHEL�FHORWHQ�VSHNWHU�aORYH^NLK� ODVWQRVWL���7RXW�KRPPH�SRUWH�HQ�VRL� OD�IRUPH
HQWLqUH�GH� O
KXPDLQH�QDWXUH�� �0RQWDLJQH��/HV�(VVDLV��������*OHGH�QD�VWRSQMR�]DYHVWL
SULKDMD�WD�aORYH^ND�QDUDYD�EROM�GR�L]UD]D��9HOLN�aORYHN�SX^aD�]D�VHERM�YHOLNR�VHQFR��

                                                          
� 3UHVHQHWOMLYR� MH�� NDNR� RGNULW�� NUDWHN� LQ� MHGUQDW� MH� 7UXEDU� Y� RSLVRYDQMX� 9HUJHULMHYHJD� ]QDaDMD� LQ

QHVSRUD]XPRY�]�QMLP��9VHNDNRU� MH� WR�]HOR�NRPSOHNVHQ�RGQRV��1D� HQL� VWUDQL� JD�7UXEDU� REVRMD��1H
PRUH�RGORCLWL�VYRMH�EDKDYH�LQ�QDGXWH�R^DEQRVWL��QD�GUXJL�VWUDQL�SD�R�QMHP�LQ�QMHJRYLK�VODERVWLK�PROaL
�5DMKPDQ������������

� 9HOLaLQD�7UXEDUMHYH�SUHVRMH�9HUJHULMD�MH�Y�QMHJRYL�NULWLaQRVW L�LQ�KNUDWL�QHL]PHUQL�WROHUDQFL��6RGREQLN
0RQWDLJQH� L^aH� Y� VHEL� FHORYLWRVW� aORYH^NLK� ]DYHVWL� �WXNDM� LQ� ]GDM��� �OD� FRKpVLRQ� GH� WRXWHV� OHV
FRQVFLHQFHV�GX��KLF��HW��QXQF���3UHPN����������������/HV�(VVDLV�������
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8VSHK� MH� OH� Y� ]DYHGDQMX� VYRMLK� ODVWQRVWL� WHU� Y� EU]GDQMX� SUHSUHN�� WR� MH� Y� LVNDQMX
QRWUDQMHJD� �VHEH��� =� LVNUHQLP� RGQRVRP�7UXEDUMD� GR�9HUJHULMD� MH� ELOR�PRJRaH� RG�
SUDYOMDQMH�WHJD��NDU�7UXEDU�Y�VYRMLK�SLVPLK�LPHQXMH��YHUJHUVNR���

3UL�SUHELUDQMX� WHK�SLVHP�VH�SRQXMD�YSUD^DQMH��NDNR� MH�PRJRaH��GD�EL�ELOD�XVRGD
FHORWQHJD� NXOWXUQHJD� CLYOMHQMD� VORYHQVNHJD� QDURGD� RGYLVQD� RG� QDGXWHJD�� QHVWDQR�
YLWQHJD��DPELFLR]QHJD��aDVWLKOHSQHJD��]DYLVWQHJD�9HUJHULMD��NL�QDM�EL�7UXEDUMD�]DUDGL
QMHJRYH�SUHYDMDOVNH�SORGRYLWRVWL�OHWD������FHOR�RYDGLO�YRMYRGL�.UL^WRIX"�.RW�NDCHMR
GHMVWYD�� MH� ELOD� SUDY� WDND� NRQWURYHU]QD� RVHEQRVW� SRWUHEQD� ]D� 7UXEDUMHY� L]]LY�
2SRJXPOMDOD� MH� QMHJRYR� CLYOMHQMH�� SROQR�YLMXJ�� 3UHGHQ� VH� YUQHPR� N� 7UXEDUMX�� YVDM
QD^WHMPR�9HUJHULMHYH�YUDWRORPQH�CLYOMHQMVNH�SUHVNRNH�LQ�SRVWDMH�

2GYHWQLN� LQ� QDWR� GXKRYQLN�� YLVRN� IXQNFLRQDU� Y� SDSHCHYL� VOXCEL�� NRSUVNL� ^NRI�
����� �V� ��� OHWL�� SUHVWRSLO� N� OXWHUDQVWYX� LQ� UD]YLMDO� PRaQR�SURWLULPVNR� OLWHUDUQR
GHMDYQRVW�

'RND]L�SULMDWHOMVWYD

0HG�SURJUDPVNLPL�]DPLVOLPL�REHK�UHIRUPDWRUMHY�7UXEDUMD� LQ�9HUJHULMD� MH�SUL^OR
SUDY�]DUDGL�9HUJHULMHYHJD� VODEHJD� SR]QDYDQMD� LQ� YUHGQRWHQMD� VORYHQ^aLQH� �PLVOLO� MH
QDPUHa��GD�JUH�VDPR�]D�UD]OLaQH�MXCQRVORYDQVNH�GLDOHNWH��VLFHU�GR�YHOLNLK�QHVRJODVLM�
NL� SD� QMXQH� ]YH]H� YHQGDUOH� QLVR� ]DYUOH�� VDM� MH� WUDMDOD� GR� JURED�� SR� SULaHYDQMX�9HU�
JHULMHYHJD� YQXND� /RGRYLFD� MH� URMDN� 3ULPRC� 7UXEDU� ����� XPLUDMRaHPX� 9HUJHULMX
SRPDJDO�]�GXKRYQR�WRODCER��

1DYHGLPR� LQGLMVNR� VSR]QDQMH��NGRU� ]DYUCH�SULMDWHOMD�Y� VOXCEL� DPELFLMH� LQ� VYRMLK
VHELaQLK�UD]ORJRY��MH�JQRMQL�WXU�Y�QDURaMX�6WYDUQLND���LPH�PX�VPUGL���9HUJHULM�MH�X^HO
WHPX� SUHNOHWVWYX�� aH� RPHQMHQD� SULaHYDQMD� GUCLMR� LQ� VWD� VH� V� SULMDWHOMHP� 7UXEDUMHP�
WRODCQLNRP�� UHVQLaQR�VUHaDOD�Y�7�ELQJHQX�RE�9HUJHULMHYL� VPUWQL�SRVWHOML��2VWDOD� VWD
PRUGD�YHQGDUOH�YHV�aDV�SRYH]DQD��aHWXGL�OH�QD�GXKRYQL�UDYQL�

3R]QDQR�MH�JORERNR�SULMDWHOMVNR�QDJQMHQMH�0��GH�0RQWDLJQD�GR�/D�%RpWLD��NL�VH�MH
SUDY� WDNR� NRQaDOR� RE� VPUWQL� SRVWHOML�� aHSUDY� �NDU� SD� MH� PDQM� ]QDQR��� MH� Y� aDVX
CLYOMHQMD� WXGL� WX� SUL^OR� GR� ]DSOHWRY�� 3UDYR� SULMDWHOMVWYR� MH� GYRVPHUQR� LQ� JUH� VNR]L
aORYHND�� -H�QDGaDVRYQR��]DWR� ODKNR� WXGL�GXKRYQHJD�RaHWD�3��%RQRPD����������� L]
7UVWD�� NL� VYRMHJD� PHQWRUVNHJD� SRVODQVWYD� QLNROL� QL� ]DWDMLO�� LPHQXMHPR� SULVWQHJD
7UXEDUMHYHJD�SULMDWHOMD�

                                                          
� 3ULP��RSRPER����7UXEDU�Y�SLVPX�+HQULNX�%XOOLQJHUMX����IHEUXDUMD���������R�9HUJHULMHYHP�REQD^DQMX

�SULP�� WXGL� 5XSHO�� ������ ������ 2� 9HUJHULMHYLK� ]GUDKDK� LQ� ODCHK�� 7UXEDU�� L]]YDQ�� GD� R� 9HUJHULMX
UD]VRGL� R]�� SRWUGL�� GD� MH� 9HUJHULM� ODCQLYHF�� SUDYL�� �1D� WR� VHP� PROaDO� ���� >H� YHGQR� LPD� YHOLNR
YHUJHUVNHJD�QD�VHEL���5DMKPDQ������������

� 1D�WR�SUYL�RSR]DUMD�6FKQXUUHU��6FKQXUUHU������������SULP��*UGLQD������������SULP��5DMKPDQ�������
�������������
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7UXEDUMHYR� VSR^WRYDQMH� LQ� QDNORQMHQRVW� GR�9HUJHULMD� L]UDCD� CH� QMHJRY� QDJRYRU�
�'HU� KHUU�9HUJHULXV�PHLQ� KHUU� XQG� ODQGVPDQ� ����� Y� 7UXEDUMHYHP� SLVPX�� ]� GQH� ���
GHFHPEUD�������QDVORYOMHQHP�+HQULNX�%XOOLQJHUMX�

3UDYD�ELEOLaQD�SULMDWHOMVWYD�EUH]� REODaND� NRW�'DYLG� LQ� -RQDWDQ� SD� VR� Y� CLYOMHQMX
YHOLND�UHGNRVW�

2�7UXEDUMHYL�NDUL]PDWLaQL�RVHEQRVWL�LQ�R�QMHJRYLK�^WHYLOQLK�QRYLK�SULMDWHOMVWYLK��NL
MLK� MH� VNOHSDO�]�QRYRYHUFL��RE^LUQR�SL^H�6��&DYD]]D�Y�SUHSULaDQMX��GD�EL�SUDY�]DUDGL
WHJD�VORYHQVNHJD�RaDND�OXWHUDQVWYR�Y�*RULFL�SRSROQRPD�GUXJDaH�QDSUHGRYDOR��aH�QH
EL�ELO�7UXEDU�RNWREUD������GRNRQaQR�SUHJQDQ�L]�GRPRYLQH��

1HNDMNUDWQD�SUHOHYLWHY�6DYOD�Y�3DYOD

3HWHU� 3DYHO�9HUJHULM� MH� ]DUDGL� VYRMLK� ]QDaDMVNLK� ODVWQRVWL� Y� CLYOMHQMX� RE^HO� ]HOR
UD]OLaQH� ID]H�� GRCLYOMDO� SD� MH� WXGL� WHCNH� WUHQXWNH�� =QDQR� MH�� NDNR� VL� MH� ]DUDGL� VYRMH
DPELFLMH�QHXWHPHOMHQR�SULOD^aDO�VRXGHOHCER�SUL�7UXEDUMHYHP�SUHYDMDQMX���=DaHOL��]D�
aHOD��ZLU�KDEHQ�DQJHIDQJHQ��VPR��VYD��SUHYDMDWL�Z�UWHPEHU^NR�L]SRYHG�Y�VORYDQVNL
�GLH�6ODYLVFKH�6SUDFKH���MH]LN����

.RW� GLSORPDW� ULPVNH� NXULMH� MH� ELO�9HUJHULM� VSUYD� RVWHU� QDVSURWQLN�PODGHJD�7UX�
EDUMD��SR]QHMH�SD�VH� MH�SUHOHYLO�Y�JURPNHJD�QRYRYHUVNHJD�SURSDJDWRUMD��3R�7UXEDU�
MHYLK� EHVHGDK� VH� MH�9HUJHULM� �L]� 6DYOD�� VSUHPHQLO� Y� 3DYOD��� 9� SLVPX�+HQULNX�%XO�
OLQJHUMX�����VHSWHPEUD������VH�MH�9HUJHULM��L]�6DYOD��VSUHPHQLO�Y�3DYOD����

3UHOHYLWHY�6DYOD�Y�3DYOD�MH�WRUHM�SR]QDQD��UHGNHM^L�LQ�WHCH�UD]XPOMLY�SD�MH�SRMDY�
GD�VH�WDNR�SUHOHYOMHQL�3DYHO�VSHW�SUHOHYL�Y�QRYHJD�6DYOD��LQ�NOHYHWD�7UXEDUMD��3UHGHQ
]DSXVWL�WD�VYHW��SD�VH�SRQRYQR�SUHOHYL�Y�GUXJHJD��VNHVDQHJD�3DYOD�

7DND�QHVWDQRYLWQRVW�MH�VHYHGD�VNUDMHQ�SUHL]NXV�7UXEDUMHYH�WUGQRVWL��.DM�SD�SUDYL
6FKQXUUHU�R�7UXEDUMHYHP�RGQRVX�GR�9HUJHULMD"�6FKQXUUHU�ELVWURXPQR�XJRWDYOMD��GD
7UXEDU�9HUJHULMHYH�]DVOXJH�SUL]QDYD�LQ�JD�SUDYLaQR�REUDYQDYD���

                                                          
� �3ULPRC� 7UXEDU� ���� DYHYD� VWUHWWR� PROWH� DPLFL]LH�� VRSUDWWXWWR� WUD� L� QRELOL� SL~� LUUHTXLHWL� ���� DOFXQH

IDPLJOLH� SUHVWLJLRVH�� TXDOL� JOL� (FN�� L� /DQWKLHUL� H� L� 'HOOD� 7RUUH� SURIHVVDURQR� DSHUWDPHQWH� LO� OXWH�
UDQHVLPR�� FRQ� JUDQ� SDUWH� GHL� ORUR� GLSHQGHQWL� 6��&DYD]]D� ,QTXLVL]LRQH� H� OLEUL� SURLELWL� LQ� )ULXOL� H� D
*RUL]LD��3UHPN������������SULP��&DYD]]D��������

�� 9HUJHULMHYD�]QDQD�L]MDYD���JRYRUHa�R�:�UWHPEHU^NL�NRQIHVLML��&RHSLPXV�YHUWHUH�LQ�OLQJXDP�6ODYLFDP
&RQIHVVLRQHP��6FKQXUUHU������������

�� 5DMKPDQ��3LVPD��������7UXEDU�QDPLJXMH�QD�QHNGDQMH�UD]PHUH�Y�7UVWX��NR� MH�9HUJHULM� URYDULO� ]RSHU
QMHJD�� 6DYHO�� VHGDM� SD� JD� NRW� VRPL^OMHQLN� SRGSLUD� 3DYHO�� �5DMKPDQ�� ������ ������ 9HUJHULM� ���� MH
SUHVNUEHO�ILQDQaQD�VUHGVWYD�]D�WLVN�7UXEDUMHYLK�SUHYRGRY���'X^QR�]YHOLaDQMH�XERJHJD�VORYHQVNHJD�LQ
KUYD^NHJD� OMXGVWYD��5DMKPDQ������������SULP��7��(O]H��%ULHIH�������=JRYRUQR� MH� WXGL� �3LVPR�NUDOMX
0DNVLPLOMDQX���.HPSWHQ�����MDQXDUMD��������5XSHO�����������������

�� 6FKQXUUHU��KHEUDLVW��ILOR]RI�LQ�ELEOLaQL�HNVHJHW��URM��Y�&DQQVWDWWX�OHWD������Y�NMLJL�R�VORYDQVNLK�WLVNLK
�6ODYLVFKHU� %�FKHUGUXFN� LQ� :�UWHPEHUJ� LP� ���� -DKUKXQGHUW�� SUDYL�� �0DQ� VLHKW�� 7UXEDU� OlVVW
9HUJHULR�GLH�*HUUHFKWLJNHLW�ZLHGHUIDKUHQ���6FKQXUUHU������������
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���.�SLVDQL�EHVHGL

2VUHGQMH� WUXEDUMDQVNR� CLYOMHQMVNR� QDaHOR� VR� RaL�� XSUWH� Y� ELVWYR� VWYDUL�� YHUJH�
UMDQVNR� SD� Y� GXK�� XVPHUMHQ� Y� QMHJRYH� UH]XOWDWH�� ,VWUVNL� DYWRU� )XOYLR� 7RPL]]D� QD
SRYVHP�L]YLUHQ�QDaLQ�L]�^H�QHQDWLVQMHQLK��MH]LNRYQR�QHQDYDGQR�VRaQLK�GRNXPHQWRY�Y
XVWYDUMDOQHP� URPDQX� R� 9HUJHULMX� �,O� PDOH� YLHQH� GDO� QRUG�� SUDYL��� �9HUJHULR� FKH
WHQGH�DOOD�VRVWDQ]D�GHOOH�FRVH��R�PHJOLR�DO�ULVXOWDWR��GRYUHEEH�WRFFDUH�LO�FLHOR�FRQ�XQ
GLWR���

=D� XVWYDUMDOHQ� SRVWRSHN� XEHVHGLWYH� Y� SLVDQL� EHVHGL� MH� SRWUHEQR� VRXaLQNRYDQMH
HQHJD�LQ�GUXJHJD��LGHMH�LQ�QMHQH�XUHVQLaLWYH��2ED�SROD�VH�L^aHWD�Y�WHCQML�SR�L]SROQLWYL�
GRNOHU� VH� QH� QDMGHWD�� )XOYLR� 7RPL]]D� MH� WDNR� XVWYDULO� SULSRYHG� R� SRYH]DYDK
LWDOLMDQVNLK�� QHP^NLK� LQ� ^YLFDUVNLK� UHIRUPDWRUMHY�� NL� SRXGDUMD� HYURSVNH� GLPHQ]LMH
SURWHVWDQWVNHJD�JLEDQMD��1DGYVH�SRPHPEQL�VR�7UXEDUMHYL�]JRGQML�VWLNL�]�LWDOLMDQVNLPL
KHUHWLNL��NL�VR�NRQaDOL�NRW�CUWYH�LQNYL]LFLMH�

2�HQDNRSUDYQRVWL�YVHK�MH]LNRY

9HUJHULM� MH� CHOHO�� GD� EL� 7UXEDU� SLVDO� Y� VORYDQVNHP� QDUHaMX�� XPOMLYHP� YVHP
MXCQRVORYDQVNLP�QDURGRP��SUHGYVHP�WXGL�+UYDWRP��7UXEDU�SD�VH�MH�]DYHGHO�UHVQRVWL
SUHYDMDQMD�Y�VORYHQ^aLQR��NL�MH�ELOR�GRYROM�KXG�]DORJDM�]D�QMHJRYR�FHOR�CLYOMHQMH��#H
3HWHU�%RQRPR��NL�VH�MH�CLYR�]DQLPDO�]D�VORYDQVNL�VYHW�LQ�^H�SRVHEQR�]D�6ORYHQFH��MH
7UXEDUMD�VRRaLO�]�RVUHGQMR�(UD]PRYR�KXPDQLVWLaQR�ILOROR^NR�PLVOLMR��QDM�EL�VH�6YHWR
SLVPR��SUHYDMDOR�Y�QDURGQH�MH]LNH���1DGDOMH�JD�MH�VH]QDQLO�V�SRPHPEQLPL�KXPDQLVWL
VRGREQLNL�� SUHGYVHP� SD� WXGL� ]� LGHMR� R� QDaHOX� HQDNRSUDYQRVWL� YVHK� MH]LNRY� V� SLVQR
WUDGLFLMR�DOL�EUH]�QMH���

���1RYD�VSR]QDQMD

3UL� 7UXEDUMHYHP� NDWHNL]PX� �&DWHFKLVPXV� ������ CH� GROJR� ]DPDQ� aDNDPR� QD
UD]YH]DYR� LQLFLDONH� 1�� QDYHGHQH� RE� 7UXEDUMHYL� LQ� 9HUJHULMHYL�� QD� NRQFX� VSUHPQH
EHVHGH� N� SRVYHWLOX� Y� VORYHQVNL� &DWHFKLVPXV� �����0LKDHO� *ODYDQ� Y� VYRML� VSUHPQL
EHVHGL� N� SRQDWLVX� NDWHNL]PD� ]� YHOLNR� PHUR� SUHYLGQRVWL� RPHQMD� PRCQRVW�� GD� VH
�GRPQHYQR��� ]D� LQLFLDONR� 1�� VNULYD� -DNRE� $QGUHDH� �*ODYDQ�� &DWHFKLVPXV�� �����
QHR^WHYLOaHQR��

.OMXE� SUHYHUMDQMHP� aUND� 1�� QL� ELOD� GRVOHM� QLNMHU� L]SULaDQD� ]DaHWQLFD� $QGUH�
DHMHYHJD� SVHYGRQLPD� LQ� SUHYLGQRVW� MH� ELOD� UHV� QD� PHVWX�� .HU� VWD� ELOD� 7UXEDU� LQ

                                                          
�� 2��RGSLUDQMX�RaL��GUXJ�GUXJHPX��VHEL��OMXGHP��LPDMR�/XWKHU��9HUJHULM�LQ�7UXEDU�UD]OLaQD�PL^OMHQMD�LQ

UD]OLaQH�YL]LMH���9HUJHULR�FKH�WHQGH�DOOD�VRVWDQ]D�GHOOH�FRVH��R�PHJOLR�DO�ULVXOWDWR��GRYUHEEH�WRFFDUH�LO
FLHOR�FRQ�XQ�GLWR�������7RPL]]D�������������

�� 9Ha�R�WHP�UD]PHUMX�SULP��3LUMHYHF���������������2E�PHQWRUVWYX�^NRID�3��%RQRPD��NL�MH�]ELUDO�RNURJ
VHEH� ^WHYLOQH� LWDOLMDQVNH� QRYRPL^OMHQLNH�� MH� 3�� 7UXEDU� CH� ]JRGDM� SRVOX^DO� Y� 7UVWX� SULGLJH� *�� GD
0LODQR��NL�JD�MH�YUJOD�EHQH^ND�LQNYL]LFLMD�OHWD������Y�MHaR��=�QHNDWHULPL�RG�^YLFDUVNLK�QRYRYHUFHY�
NL�MLK�MH�9HUJHULM�]ELUDO�RNURJ�VHEH��MH�ELO�7UXEDU�Y�SLVQLK�SRYH]DYDK��SULP��6LPRQLWL������������
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9HUJHULM� SRGSLVDQD� ]� ]DaHWQLFDPD� SUDYHJD� LPHQD�� WR� SUDY� JRWRYR� YHOMD� WXGL� ]D
WUHWMHJD�VRGHODYFD�

$QGUHDH�� NL� MH� VYRMH� SUYHQFH� UHVQLaQR� REMDYOMDO� CH� SR� OHWX� ����� LQ� MH� RPHQMHQ
VNXSDM�V�WHRORJL�L]�8OPD�Y�]YH]L�]�]JRGRYLQVNR�SRPHPEQLP�VHVWDQNRP�]�9HUJHULMHP
LQ� 7UXEDUMHP� Y� WHP� PHVWX� OHWD� ������ VH� RaLWQHMH� SRMDYOMD� Y� ]YH]L� V� 7UXEDUMHP
SUHYDMDOFHP�^HOH�OHWD������Y�SRYH]DYL�V�)RUPXOR�FRQFRUGLDH��5XSHO�������������AUND
1�� SD� MH� ELOD� ]DaHWQLFD� SULLPND� HQHJD� QDMWHVQHM^LK� 9HUJHULMHYLK� VRGHODYFHY� LQ
SULMDWHOMHY�

=DWR� MH� WUHED� YHUMHWQR� XVWUH]QHMH� GH^LIULUDWL� GR� GDQHV� QHUD]UH^HQH� LQLFLDONH� �JO�
VOLNR�����WDNROH�

1��9��7���)UDQFHVFR�1HJUL��3HWHU�3DYHO�9HUJHULM�PO���3ULPRC�7UXEDU�
7H]D��GD�QHUD]UH^HQD�]DaHWQLFD�1��RE�7UXEDUMHYL� LQ�9HUJHULMHYL�YHUMHWQR�SRPHQL

�1HJUL� �)UDQFHVFR� 1HJUL���� MH� QDVWDOD� RE� SUHYHUMDQMX� VSR]QDQM� LWDOLMDQVNLK� ]JR�
GRYLQDUMHY�

8JX� 5R]]X�� VSHFLDOLVWX� ]D� REGREMH� UHIRUPDFLMH�� GROJXMHP� SRVHEQR� KYDOHCQRVW�
NHU� PH� MH� SUYL� RSR]RULO� QD� PRCQRVW� WDNH� UH^LWYH� WHJD� SUREOHPD�� 3RWUHEQL� VR� ELOL
QDGDOMQML� GRND]L�� 3UHG� LQLFLDONDPL� 1�9�7�� SUL� 7UXEDUMX� EHUHPR�� �7\� 9DVKL
6OXVKDEQLNL�LQX�%UDWLH���&DWHFKLVPXV�������$����'D�MH�ELO�7UXEDU�L]JQDQHF�Y�WHVQLK
SRYH]DYDK� ]� %XOOLQJHUMHP�� 9HUJHULMHP� LQ� 2FKLQRP�� MH� VSOR^QR� ]QDQR� �&DYD]]D�
�����������7UHED�SD� MH�ELOR�^H�SUHYHULWL�� aH�VH�QMXQ�SUDY� WDNR� WHVHQ�� OH�SUL�QDV�PDQM
]QDQL� VRGHODYHF�� )UDQFHVFR� 1HJUL�� SRMDYOMD� Y� ]YH]L� ]� DYWRUMHP� 9HUJHULMHP� LQ� Y
NDWHUHP�REGREMX��1DMSUHM� MH�SUL^OD�QD�SRPRa�SUDYNDU� L]GDQD�RE^LUQD�NQMLJD�$QGUHD
GHO�&RO� �,QTXLVL]LRQH� QHO� SDWULDUFDWR� H� GLRFHVL� GL�$TXLOOHD� ���������� NL� SUHXaXMH� Y
YVHK�SRGUREQRVWLK�SUDY�QDMSRPHPEQHM^H�REGREMH�9HUJHULMHYLK�SR]LWLYQLK�SREXG�SUL
7UXEDUMHYHP� QDGDOMHYDQMX� SUHYDMDQMD�� $�� GHO� &RO� RPHQMD� )UDQFHVFD�1HJULMD� WULNUDW
PHG�SLVFL�KHUHWLaQH�OLWHUDWXUH��REVRMHQH�QD�SUHJRQH�LQNYL]LFLMH��'HO�&RO��&&,;������LQ
�����1HJUL� MH�RPHQMHQ� V� VYRMLP�GHORP� �/D�7UDJHGLD� GHO� OLEHUR� DUELWULR��� SRJRVWR� Y
QHSRVUHGQL� ]YH]L� ]� RPHQMHQLP� 2FKLQRP�� ]HOR� GREULP� 9HUJHULMHYLP� SULMDWHOMHP� LQ
CUWYLMR� LQNYL]LFLMH�� 0HG� QDMEROM� LVNDQR�KHUHWLaQR� OLWHUDWXUR� 'HO� &RO� QD^WHYD���� �L
YROXPL�GHO�9HUJHULR�VXO�VDQWXDULR�GL�/RUHWR� ���PD�DQFKH�YHQLYDQR� OHWWL� LQ� LQFRQWUL�D
GXH�R�QHOOH�ULXQLRQL�FROOHWWLYH�OLEUL�FRPH�����OD�7UDJHGLD�GHO�OLEHUR�DUELWULR��1HJUL���/H
SUHGLFKH�GHOO
2FKLQR��'HO�&RO��&&,;���

,]� PRQRJUDILMH� $QGUHD� GHO� &RO� MH� UD]YLGQR�� NRJD� MH� 7UXEDU�� SRLPHQRYDO�� �7\
9DVKL� 6OXVKDEQLNL� LQX� %UDWLH�� �&DWHFKLVPXV� ������ $���� 2E� 9HUJHULMX�� 1HJULMX�
2FKLQX� LQ� GUXJLK� WD� ]JRGRYLQDU� SUDYL�� GD� VR� WL� QRYRYHUFL� ^WHYLOQD� OHWD� VNXSDM
UD]PL^OMDOL� LQ� JRYRULOL� R� LVWLK� VWYDUHK�� 3UHELUDOL� VR� LVWH� NQMLJH�� LPHOL� VR� SRGREQR
PL^OMHQMH�R� UHOLJLML��SULYODaLOD�VR� MLK� LVWD� WHROR^ND�VSR]QDQMD��3UDY� WDNR�SD�VR�ELOL� �WL
GXKRYQL�EUDWMH��QD�SRGREHQ�QDaLQ�NULWLaQL�GR�WUDGLFLRQDOQHJD�YHUVNHJD�REUHGMD��'HO
&RO��&&,;��

2PHQMHQL� DYWRU� QDGDOMH� SUDYL� R� �YHUMHWQR� �SUREDELOPHQWH���1HJULMHYL� NQMLJL� �/D
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7UDJHGLD�GHO� OLEHUR�DUELWULR���GD� MH�QDSHUMHQD�]RSHU�SUHODWH� LQ�GXKRYQLNH��7R�SD�YHOMD
WXGL� ]D�7UXEDUMHYR�&HUNRYQR� RUGQLQJR�� LQ� ^H� EROM� ]D� 3UDPSHUMHYR� �=UFDOD� UHVQLFH�
��6SHFFKLR� GH� YHULWj�� �������� 1HJULMHYD� �7UDJHGLD�� MH� L]^OD� SUDY� RE� URMVWYX� 7UX�
EDUMHYHJD�SUYHQFD�&DWHFKLVPXV� LQ�GHU�:LQGLVFKHQ�6SUDFK�� ����� SRG� SVHYGRQLPRP
)UDQFHVFR�1HJUR�%DVVDQHVH�� GUXJD� L]GDMD� QDM� EL� L]^OD� Y� #HQHYL� �*LQHYUD��'HO�&RO�
&&,;��

6RDYWRUMD�1HJUL�9HUJHULM���XWHaHQD�SUDNVD

'D�VWD�ELOD�SUDY�9HUJHULM�LQ�1HJUL� WHVQD�VRGHODYFD�LQ�VWD�QDSLVDOD�QHNDWHUH�VYRMH
SROHPLNH�]RSHU�PD^R�V�VNXSQLP�SRVYHWLORP��ODKNR�UD]EHUHPR�L]�PRQRJUDILMH�/��'H
%LDVLD�� �9HUJHULR� FKH� QHJOL� DPELHQWL� GL� &KLDYHQQD� HUD� QRWR� ���� H� DVVLHPH� D� 1HJUL
DYHYD�GHGLFDWR�DOFXQL�GL�VXRL�VFULWL�D�SROHPL]]DUH�FRQWUR�OD�PHVVD��'H�%LDVLR�������
����� 3UL� 6�� &DSRQHWWX� Y� QMHJRYL� GUJRFHQL� NQMLJL� UD]EHUHPR�� GD� MH� ELO� 1HJUL� Y
&KLDYHQQL� RE� 9HUJHULMX� FHOR� XaLWHOM� QRYRYHUFHY�� 1MHJRYD� NQMLJD� �/D� 7UDJHGLD� GHO
OLEHUR�DUELWULR���6��&DSRQHWWR�R�1HJULMHYHP�DYWRUVWYX�VSORK�QH�GYRPL��� MH�ELOD�PHG
QDMEROM�FHQMHQLPL��SD�WXGL�QDMEROM�SUHJDQMDQLPL�Y�VYRMHP�aDVX��3RLPHQRYDOL�VR�MR�WXGL
�+HUHWLaQL�NDWHNL]HP���/HWD������VR�REVRGLOL�YVR�GUXCLQR�/RFDWHOOL��&DWLQDUL��]DUDGL
EUDQMD�WH�1HJULMHYH�NQMLJH��7R�SD�MH�^H�SRVSH^LOR�QMHQR�SRSXODUQRVW��&DSRQHWWR�������
�����7XGL�6��&DSRQHWWR�RE^LUQR�SL^H�R�VNXSQHP�UHIRUPDWRUVNHP�GHORYDQMX�1HJULMD�LQ
9HUJHULMD�Y�*UDXE�QGQX��&DSRQHWWR������������

3UL�SD]OMLYHP�EUDQMX�6��&DSRQHWWD�MH�PRJRaH�L]OX^aLWL�GRNDM�QDWDQaQH�ELRJUDIVNH
SRGDWNH�)UDQFHVFD�1HJULMD� �������������QHNGDQML�EHQHGLNWLQVNL�RSDW� Y�3DGRYL�� OHWD
�����]D�YHGQR�]DSXVWL�VYRM�VDPRVWDQ��VH�Y�1HPaLML�SULGUXCL�OXWHUDQFHP��OHWD������JD
&DSLWRQH�LQ�=ZLQJOL�NRW�UDGLNDOQHJD�]DJRYRUQLND�UHIRUP�LQ�SURWHVWDQWVNHJD�SDVWRUMD
SR^OMHWD� Y� &KLDYHQQR�� 1HJUL�� SURSDJDWRU� QRYH� YHUH� ]� QDGSRYSUHaQR� KXPDQLVWLaQR
L]REUD]ER�� WDP� RUJDQL]LUD� ^ROR� JU^aLQH� LQ� ODWLQ^aLQH�� /HWD� ����� �L]LG� 7UXEDUMHYHJD
NDWHNL]PD��� SRWXMH� Y� 7LUDQR�� 7XGL� 9HUJHULM� VH� ������ OHWD� RGSUDYL� QD� GYH� GDOM^L
SRWRYDQML��WXGL�Y�*UDXE�QGHQ��NDU�SD�QDGDOMQMHJD�VORYDQVNHJD�WLVND�QLNDNRU�QH�RYLUD
�6FKQXUUHU������������

6HYHGD�VH�PRUDPR�QDMSUHM�YSUD^DWL��NMH�VH�NDCH�1HJULMHYD�UHIRUPDWRUVND�YQHPD�Y
]YH]L�V�6ORYDQL"

1HJULMD� CHOMD�� GD�EL�SUHREUQLO�N�QRYL�YHUL�6ORYDQH�� VWDQH�CLYOMHQMH�� 3R� OHWX� ����
GRNRQaQR�]DSXVWL�*UDXE�QGHQ� LQ�RGSRWXMH�V�SRVHEQR�UHIRUPDWRUVNR�PLVLMR�QD�3ROM�
VNR��NMHU�Y�3LQF]yZX�QDVOHGQMH� OHWR�XPUH��1H�SR]DELPR��GD� MH�ELO�SUHG�QMLP�Y� OHWLK
��������QD�3ROMVNHP�WXGL�9HUJHULM��&DSRQHWWR������������

2�SUHJDQMDQMLK�QHSRVUHGQR�Y�]YH]L�V�KHUHWLNRP�7UXEDUMHP�SL^H�6��&DYD]]D�Y�WUHK
QDMQRYHM^LK�aODQNLK���*O��QDYHGNH�Y�SRJODYMX�R�YLULK�LQ�OLWHUDWXUL��

7R�� GD� MH� )UDQFHVFR� 1HJUL� XYU^aHQ� QD� VSLVHN� SUHJDQMDQLK�KHUHWLNRY�� QDGDOMH
SRMDVQL�� ]DNDM� JD� NRW� VRGHODYFD� SUL� �&DWHFKLVPXV�� ������ 7UXEDU� QLNMHU� SRVHEHM� QH
RPHQMD�� 1LWL� Y� NRUHVSRQGHQFL�� 3RGREQR� 7UXEDUMHYR� ]DPROaDQMH� ]D� WHGDQMR� GRER



$&7$�+,675,$(�9,,,�

)UDQFND�35(0.��0('6(%2-1,�8679$5-$/1,�93/,9,�35,02#$�758%$5-$�����������

��

VSRUQLK� ^YLFDUVNLK� SULURaQLNRY� �� NRPHQWDUMHY� SUL� SLVDQMX� 3VDOWUD�� MH� ELOR� CH� ]JRUDM
GRGREUD�SRMDVQMHQR�

���7UXEDUMHYD�L]YLUQRVW

3UHYHUMDQH� GRNXPHQWDFLMH� NDCHMR�� GD� VR� 9HUJHULMHYH� SROHPLNH� ]RSHU� QHSUDYH
NULVWMDQH� LQ� FHUNYHQH� KLHUDUKLMH� YVHNDNRU� XYRG� Y� RGSUWR� SRJODYMH� QDVWDQND� 7UX�
EDUMHYH�&HUNRYQH�RUGQLQJH��������

3RG� YSOLYRP� ^YLFDUVNLK� UHIRUPDWRUMHY� MH� 3�� 3�� 9HUJHULM� QHSRVUHGQR� YSOLYDO� QD
QMHQ�QDVWDQHN�

.DNR�SD�MH�ELO�GXKRYQR�UD]JLEDQL�KHUHWLN�1��3UDPSHU�SUHNR�9HUJHULMD�PO��SRVUHGQR
DOL�QHSRVUHGQR�SRYH]DQ�V�3��7UXEDUMHP"�3UDPSHU�MH�SLVHF��=UFDOD�UHVQLFH����6SHFFKLR
GH� YHULWj��� ������� NL� MH� ]� UD]JLEDQLPL� VWLOLVWLaQLPL� ILJXUDPL� ]DGHOR� QDMEROM� UDQOMLYH
WRaNH� YHUVNLK� UD]SUWLM� Y� aDVX�� NR� MH� WHROR^NL� UD]NRO� Y� )XUODQLML� GRCLYHO� VYRM� YUK�� 3R
RVUHGQML� WHPDWLNL� NQMLJD� VSRPLQMD� QD� 7UXEDUMHYR� �&HUNRYQR� RUGQLQJR��� ������ NR� V
SUHILQMHQLP� KXPRUMHP� SROHPL� ]LUD� ]� ]ORUDEDPL� NDWROL^NH� PD^H�� 2EH� GHOL� YVHVNR]L
SUHYHYD�PRaQD� DYWRUMHYD� RVHEQD� QRWD� LQ� CLYD� YHUD��0HG� RVUHGQMLPL� YLUL�� NL� MLK� MH
3UDPSHU� XSR^WHYDO�� MH� ELO� SR� YVHM� YHUMHWQRVWL� WXGL� ODWLQVNL� NRPHQWDU� 9HUJHULMHYHJD
RSXVD���

9HUJHULM� MH� QDPUHa� QHNDM� VYRMLK� GHO� VNXSDM� ]� 1HJULMHP� ���� SRVYHWLO� SROHPLNL� V
NDWROL^NR�PD^R���

7R�SD�QH�]PDQM^XMH�RULJLQDOQRVWL��&HUNRYQH�RUGQLQJH���NL� MH�SRYVHP�VDPRVYRMH
NRPSLODWRUVNR�GHOR��SUYD�ODVWQD�SURWHVWDQWVND�]DPLVHO�FHUNYHQHJD� UHGD�Y�DYVWULMVNLK
GHGQLK� GHCHODK��� 7UXEDU� MH� LPHO� SRYVHP� XVWYDUMDOQR� ]DPLVHO� R� UHRUJDQL]DFLML
VORYHQVNH�FHUNYH�LQ�^ROVWYD�

0HG� 7UXEDUMHYD� RULJLQDOQD� GHOD� ODKNR� ^WHMHPR� SROHJ� �&HUNRYQH� RUGQLQJH�� Y
GRORaHQL� PHUL� SUHYDMDQMH� VDPR�� NL� MH� VLFHU� VWURJR� ]YHVWR� SUHGORJL�� REHQHP� SD� JD
SUHYHYD� YVHVNR]L� QMHJRYD�PRaQD� RVHEQD� QRWD� LQ� CLYD� YHUD�� QDGDOMH� QMHJRYH� ODVWQH

                                                          
�� �SDUH�DEELD�DYXWR�DQFKH�����XQD�WUDGX]LRQH�ODWLQD�DG�RSHUD�GHO�9HUJHULR���'H�%LDVLR������������SULP�

3UHPN�������������������.R�VHP�SUHG�OHWL�R�WHP�SLVDOD�OH�QD�NUDWNR��Y�REOLNL� UHFHQ]LMH�� OHWD������Y
9LGPX� SD� SUREOHPVNR� RE� >�� .RQ]XOD� �*RYRUHQ\H� YHOH� SUXGQR�� �7�ELQJHQ� ������ SUHYRG� LWDOLMDQ�
VNHJD�L]YLUQLND��,O�%HQHILFLR�GL�*LHV��&KULVWR����VH�^H�QLVHP�QDWDQNR�]DYHGDOD��NDN^QR�QHSRVUHGQR
]YH]R�LPD�.RQ]XORY�IDNVLPLOH�V�7UXEDUMHP��SUHGVWDYOMHQ�QD�WLVNRYQL�NRQIHUHQFL�OHWD������Y�SULUHGEL
LQ� ]� RSRPEDPL� $�� -HPEULKD� Y� /MXEOMDQL��� ,]YLUQLN� MH� ELO� QDPUHa� VNRUDM� VRaDVQR� NRW� 7UXEDUMHYD
�&HUNRYQD� RUGQLQJD�� L]GDQ� Y�7�ELQJHQX��9�9LGPX� VHP� JRYRULOD� R� GXKRYQLK� SRYH]DYDK� 3ULPRCD
7UXEDUMD�� -XULMD�'DOPDWLQD��1DUFLVD� 3UDPSHUMD� LQ� 6WMHSDQD�.RQ]XOD� ,VWUDQLQD� LQ� QMLKRYL� YSHWRVWL� Y
HYURSVND� GRJDMDQMD�� 1LNDNRU� SD� ^H� QLVHP� GRMHOD� 9HUJHULMHYH� YORJH� SUDY� SUL� �&HUNRYQL� RUGQLQJL��
�����LQ���GD�MH�PRUGD�SRVUHGL�WXGL�3UDPSHU�R]��QMHJRY�Y]RUQLN�$JRVWLQR�0DLQDUGL��JO��VOLNR����

�� �8Q
RSHUD� GHO� JHQHUH� SDUUHEEH� LVFULYHUVL� QHO� QRYHUR� GHOOH� FRPXQL� SROHPLFKH� WUD� FDWWROLFL� H
SURWHVWDQWL�� PD� O
DXWRUH� OD� LQGLUL]]D� DO� 9HUJHULR� FKH� QHJOL� DPELHQWL� GL� &KLDYHQQD� HUD� QRWR� H� OR
LQGLUL]]D�D� OXL�QRQ�VROR�SHUFKp�DYHYD� ODVFLDWR� OD�SURIHVVLRQH�FDWWROLFD�H� OD� IXQ]LRQH�GL�YHVFRYR�PD
DQFKH�SHUFKp��DVVLHPH�DO�1HJUL��DYHYD�GHGLFDWR�DOFXQL�VXRL�VFULWWL�D�SROHPL]]DUH�FRQWUR�OD�PHVVD���'H
%LDVLR������������
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NRPHQWDUMH�Y�SUHGJRYRULK��GROJL�SUHGJRYRU�aH]�FHORWQL�1RYL�WHVWDPHQW��SUHGJRYRU�N
3VDOWHUMX��LQ�^WHYLOQH�YHU]QH�SULUHGEH�LQ�VWYDULWYH�

/�� 'H� %LDVLR� MH� L]GDO� NQMLJR� R� GXKRYQL� UD]JLEDQRVWL� LWDOLMDQVNH� UHIRUPDFLMH� RE
QMHQHP� EXUQHP� SUHGVWDYQLNX� IXUODQVNLK� KHUHWLNRY� 1�� 3UDPSHUMX�� %LDVLMHYD
PRQRJUDILMD�R�1DUFLVX�3UDPSHUMX�QDV�QD�]DQLPLY�QDaLQ�V�VNUEQLP�QDYDMDQMHP�GHMVWHY
VH]QDQMD� ]� GHORYDQMHP� UHIRUPDWRUMHY� Y� )XUODQLML�� NMHU� MH� ELOR� UHIRUPDWRUVNR� YUHQMH
SRVHEQR�CLYR�

�1DUFLVVR�3UDPSHU�GD�8GHQH���8Q�SUHWH�HUHWLFR�GHO�&LQTXHFHQWR���8GLQH��������V
VYRMLP�CLYOMHQMHP�LQ�GHORP�QHYHUMHWQR�VSRPLQMD�QD�7UXEDUMD��3RGREQR�NRW�7UXEDU�VWD
VH� SUHGVWDYQLND� UHIRUPDFLMVNHJD� JLEDQMD� 1�� 3UDPSHU� LQ� KHEUDLVW� )�� 6WDQFDUR� UH^LOD
SUHG�LQNYL]LFLMR��1��3UDPSHU�VH�MH�SUDY�aXGHCQR�L]WUJDO�L]�MHWQL^NLK�RNRY�

���'YRVPHUQL�RGQRV

9� CLYOMHQMX� QL� GRYROM�� GD� YHOLN� aORYHN� YHUMDPH� QHYHUMHWQR�� GD� VH� WR� XGHMDQML�� MH
SRWUHEQD�DNFLMD�

7DNR�VWD�VL�7UXEDU�LQ�9HUJHULM�RE�SUDYHP�WUHQXWNX�SRGDOD�URNH�LQ�VWD�ELOD�GUXJ�]D
GUXJHJD�SRYVHP�QHSRJUH^OMLYD�

2�7UXEDUMHYHP�GHOHCX�Y�CLYOMHQMX�3HWUD�3DYOD�9HUJHULMD�VR�GRND]L�SUL� URNL��#H�V
WHP�� GD� VH� MH� RG]YDO� NRW� aORYHN� ]� YVHPL� DWULEXWL�� NL� VR� ELOL� SRWUHEQL�� GD� XUHVQLaL
9HUJHULMHYR�]DPLVHO�SUHYDMDQMD�%LEOLMH�Y�VORYHQ^aLQR�LQ�KUYD^aLQR�LQ�GD�SUHYRG�GREL
VYRMR�]DCHOHQR�SLVQR�SRGRER��VH�MH�7UXEDU�L]ND]DO�SRYVHP�QHSRJUH^OMLYHJD�

���9HUJHULMHYD�YORJD

2�9HUJHULMHYL�YORJL�ODKNR�^H�GRGDPR�WROH�
=� L]GDMR� SUYLK� GYHK� NQMLJ�� .DWHNL]PD� LQ�$EHFHGQLND� MH� LPHO� WROLNR� WHCDY�� WXGL

JPRWQLK�� GD� MH� KRWHO� ]D� YHGQR� RGORCLWL� SHUR�� 9HUJHULM� SD� JD� MH� ERGULO� QH� VDPR� N
QDGDOMQMHPX� SLVDQMX� VORYHQVNLK� NQMLJ�� WHPYHa� JD� MH� VSRGEXMDO� N� SUHYRGX� FHORWQH
%LEOLMH�Y�VORYHQ^aLQR��.DN^QD�MH�ELOD�9HUJHULMHYD�VXJHVWLELOQD�PRa��VL�ODKNR�PLVOLPR�
aH� MH� QD� QMHJRYR� SULJRYDUMDQMH� 7UXEDU� L]EUDO� ODWLQLFR�� WR� MH� YVHNDNRU� SULPHUQHM^R
SLVDYR� RG� JRWLFH�� LQ� VH� SR� SUHKRGQL� NUL]L�� NRW� XJRWDYOMDWD� -RCH� 5DMKPDQ� LQ� -DQH]
5RWDU��VSHW�ORWLO�SUHYDMDQMD���

                                                          
�� 3RGDMPR� VWUQMHQR� SUL]QDQD� GHMVWYD�� NL� MLK� MH� NRW� QHVSRUQD� PRJRaH� L]OX^aLWL� L]� QDMUD]OLaQHM^LK

WHPHOMQMLK�OLWHUDUQR]JRGRYLQVNLK�SULaHYDQM��6ORYVWYHQR�MH�7UXEDU�]DaHO�GHORYDWL�QD�:�UWHPEHU^NHP�
NDPRU� MH� OHWD� ����� SUL^HO� WXGL� ELY^L� NRSHUVNL� ^NRI� LQ� ERGRaL� 7UXEDUMHY� VRGHODYHF� 3HWHU� 3DYHO
9HUJHULM��NL� MH�PRUDO�]DUDGL� VYRMLK�SURWHVWDQWVNLK�QDJQHQM� ^NRILMR� ]DSXVWLWL��2G������ MH� SRVWRSRPD
SUHYDMDO� LQ� WLVNDO�%LEOLMR��&HORWQL� QRYL� WHVWDPHQW� �7D� FHOL� QRYL� WHVWDPHQW�� MH� L]^HO� ������ =ODJDO� MH
FHUNYHQH�SHVPL��L]GDO�SUYR�VO��SHVPDULFR�]�QRWDPL��(QL�SVDOPL����7D�FHOL�NDWHKLVPXV����������NL� MH
GRCLYHO� ^H� �� L]GDMH�� (GLQR�7UXEDUMHYR� SR]QDQR� RKUDQMHQR� VWDUR]DYH]QR� VYHWRSLVHPVNR� EHVHGLOR� MH
SUHYRG� FHORWQHJD� �3VDOWHUMD�� �������� 7UXEDU� VH� MH� SR� NUDM^HP� ]DVWRMX� QD�9HUJHULMHYR� QDJRYDUMDQMH
VSHW�]�YVR�YQHPR�ORWLO�VORYHQVNHJD�SLVDQMD�LQ��Y]WUDMD�SUL�]DKWHYL�SR�SUDYHP�OMXGVNHP�MH]LNX��5RWDU�
������������9VDN�MH]LN�ERGH�%RJD�VSR]QDO���5RWDU������������
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6OLND����3ULPHUMDYD�XYRGQHJD�GHOD�1��GL�3UDPSHUR�]�RVHP�OHW�VWDUHM^LP�GHORP
$JRVWLQD�0DLQDUGLMD�NDCH�VNRUDM�SRSROQR�LGHQWLaQRVW��'H�%LDVLR���������������
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7DNR�MH�]DaHO�SUHYDMDWL�6YHWR�SLVPR�QRYH�]DYH]H� LQ�JD� OHWD������ WXGL�GRNRQaDO�
9HUJHULMHYH� ]DVOXJH� EL� ODKNR� VWUQLOL� Y� QHVSRUQH�� NRW� VR� VSUHMHWMH� SLVDYH�� ]DaHWQD
VXJHVWLYQD� PRa�� NL� MH� SULSRPRJOD�� GD� VR� OHWD� ����� L]^OH� NDU� ^WLUL� NQMLJH�� WUL� 7UX�
EDUMHYH�� .DWHNL]HP�� $EHFHGQLN�� 7D� (YDQJHOLM� 6Y�� 0DWHYCD� LQ� RPHQMHQH� 7UXEDU�
9HUJHULMHYH� 0ROLWYH� LQ� SRVUHGQH���� 3RVUHGQR� VR� SULSRPRJOH� N� WLVNX� 9HUJHULMHYH
]YH]H�� NRW� SL^H� -��5DMKPDQ��9ODaLm� MH�� NDNRU�7UXEDU� YHGHO�� GD�9HUJHULM� QL�PRC�� QD
NDWHUHJD� EL� ODKNR� RSUOD� VYRMH� GHOR�� SRWUHERYDOD� SD� VWD� QMHJRYR� SRPRa� LQ� QMHJRYH
]YH]H�� 6RGED�7KHRGRUMD� (O]HMD� R�9HUJHULMX� QL� SRVHEQR� ODVNDYD���� 2�9HUJHULMHYHP
YSOLYX�]DUDGL� L]UHGQLK�GUXCDEQLK� VSRVREQRVWL� LQ�JRYRUQL^NH� VSUHWQRVWL� WHU� L]UD]LWHJD
WHROR^NHJD� LQ� MXULWLaQHJD� ]QDQMD�� NL� QL� SRMHQMDO� QLWL� Y� aDVX� QDMKXM^LK� SUHJDQMDQM�� LQ
EHJD�Y�(QJDGLQ��ODKNR�SUHEHUHPR�WXGL�SUL�6DOYDWRUX�&DSRQHWWX�

3RYVRG� VR�JD� VSUHMHOL� V� VSR^WRYDQMHP� LQ�RGSUWLK� URN�� �'RYXQTXH� HJOL� VL� UHFDVVH
WURYDYD� DFFRJOLHQ]H���� 3UL� WHP� 3�� 3�� 9HUJHULM� PO�� QDGDOMXMH� YHUJHUMDQVNR�KXPD�
QLVWLaQR�RUDWRUVNR�WUDGLFLMR�

2�.RSUaDQX�3HWUX�3DYOX�9HUJHULMX�VW��JRYRUL�3��6LPRQLWL�Y�]YH]L�]��]JOHGL�QRYH
SUDNVH� KXPDQLVWLaQLK� QDJUREQLK� JRYRURY����� 3R� 6LPRQLWLMHYLK� EHVHGDK� EL� ODKNR
VNOHSDOL�� GD� RED� VRLPHQMDND� ]GUXCXMH� VWUHPOMHQMH� SR� �WUDMQL� VODYL��� �6WUHPOMHQMH� ]D
VODYR�SD�MH�ELOR�RVUHGQMH�JLEDOR�KXPDQLVWRY�LQ�QMLKRYLK�VRGREQLNRY����

2�PDQM�]QDQL�QDUDYL�3��3��9HUJHULMD�PO���NL�ML�QL�ELOR�PRJRaH�RaLWDWL�QHSUL]DGHWRVWL
GR�RNROLFH��SULaD�QDMSUHM�7UXEDUMHYR�SLVPR�]�GQH�����GHFHPEUD������+HQULNX�%XO�
OLQJHUMX��NL�JRYRUL�R�9HUJHULMHYHP�WUSOMHQMX�]DUDGL�%XOOLQJHUMHYHJD�QHXSR^WHYDQMD��LQ
]DWR� 7UXEDU� %XOOLQJHUMD� SURVL�� GD� EU]GD� ]OREQD� aORYH^ND� QDJQMHQMD�� NDU� MH� WXGL
9HUJHULM� REOMXELO� VWRULWL�� 1DGDOMH� PRUDPR� RPHQLWL� 9HUJHULMHYH� VRaXWQH� EHVHGH� RE
SUHJDQMDQLK�� QD� SULPHU� ,WDOLMDQX�2FKLQX� �%HUQDUGLQX� 7RPPDVLQL��� Y� SLVPX� %XOOLQ�

                                                          
�� 7UXEDU�MH�GDO������Y�7�ELQJHQX�QDWLVQLWL�SUYL�VO��NQMLJL���&DWHFKLVPXV�LQ�GHU�ZLQGLVFKHQ�6SUDFK��LQ

�$EHFHGDULXP��� QDWR� MH� QDWLVQLO� ^H� YHa� NDWHNLVPRY�� 1DMSRPHPEQHM^L� LQ� QDMRULJLQDOQHM^L� MH
�.DWHNL]HP�]�GYHMPD�L]ODJDPD����������+XPDU���������������LQ�GUXJL��

�� (O]H�� �HKUJHL]LJHU�� XQUXKLJHU�� JHUQ� LQ� $OOHV� VLFK� PLVFKHQGHU� XQG� PLW� DOOHQ� KHUYRUUDJHQGHQ
3HUV|QOLFKNHLWHQ�%HNDQQWVFKDIW�DQNQ�SIHQGHU�0DQQ��5DMKPDQ������������SULP��(O]H������������

�� 6�� &DSRQHWWR�� /D� 5LIRUPD� SURWHVWDQWH�� JRYRUL� R�9HUJHULMHYHP� YSOLYX� ]DUDGL� GLSORPDWVNLK� YUOLQ� LQ
]QDQMD����FXOWXUD�JLXULGLFD�H�WHRORJLFD��GHOOD�JUDQGH�FDSDFLWj�GL�FRPXQLFD]LRQH�H�GL�UDSSRUWL�VRFLDOL�
�&DSRQHWWR�������������

�� 9HUJHULM�6W��WDNH�]JOHGH�SRJUHEQHJD�SRPSD�]YHVWR�RSLVXMH��SUHWHCQR�SRVYHWQH�KXPDQLVWLaQH�JRYRUH�Y
ODWLQ^aLQL� SD� WXGL� VDP� GDMH� �6LPRQLWL�� ������ �������� �9VHNDNRU� VPHPR� RE� 9HUJHULMX� �6W��� ���� CH
JRYRULWL�R�L]REOLNRYDQHP�QDJUREQHP�JRYRUX�KXPDQLVWLaQHJD�WLSD��6LPRQLWL������������

�� �2PQLD� LQHYLWDELOLV� REUXLW� IDWXP��� 2E� 9HUJHULMX� �6W���� NL� VH� WXGL� ]DY]HPD� SUHM� ]D� WUDMQR� VODYR�
�RVUHGQMH� JLEDOR� KXPDQLVWRY��� NRW� ]D� ]YHOLaDQMH� Y� RQRVWUDQVWYX� �6LPRQLWL�� ������ ���� ODKNR� EROMH
UD]XPHPR�GRORaHQH� ODVWQRVWL�� NL� MLK� QH� VPHPR� EUH]� SUDYHJD� R]DGMD� YNDSOMDWL� Y� GDQD^QML�PRUDOQR�
HWLaQL� YUHGQRWQL� VLVWHP�� +XPDQLVWLaQD� WUDGLFLMD� GDOMQMHJD� SUHGQLND� VH� MH� YWHOHVLOD� Y� 9HUJHULMD� 0O�
+ODVWDQMH�]D�VODYR�JD�MH�YVHNDNRU�REYODGRYDOR��SR�SULaHYDQMLK�VRGHa��PRUGD�^H�EROM���NRW�9HUJHULMD
6W�
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JHUMX� ���� GHFHPEUD� ������ L]UDCD� VYRMR� JORERNR� EROHaLQR� ]DUDGL� L]JRQD� 2FKLQD� L]
=�ULFKD���6HG�TXLG"�ILDW�LXVWLWLD�HW�SHUHDW�PXQGXV����

6NOHS

9SUD^OMLYR�MH��NDN^QR�EL�ELOR�7UXEDUMHYR�Y]WUDMDQMD�SUL�SHUHVX�EUH]�9HUJHULMHYHJD
YSOLYD��2�WHP��NDM�EL�ELOR�]�QDGDOMQMLP�7UXEDUMHYLP�SUHYDMDQMHP�SR�]DaHWQL�NUL]L�EUH]
RGORaQH�9HUJHULMHYH�VSRGEXGH��VR�GHOMHQD�PQHQMD��7XGL�XJLEDQMD�R�WHP��GD�EL�VH�EUH]
QMH�SRGMHWMH�XVWDYLOR��QLVR�QD�PHVWX��6ORYHQVNHPX�QDURGX�MH�ELOR�GRORaHQR�]DCLYHWL�]
QHRNUQMHQR� SLVDQR�ERCMR� EHVHGR�PHG�QDMYHaMLPL� HYURSVNLPL� QDURGL��9HUJHULM� MH� ELO
PRC�QD�PHVWX��NL� MH�RGLJUDO�SUDYR�YORJR�RE�SUDYHP�aDVX��SUDYRaDVQR�SD� VH� MH� WXGL
XPDNQLO�� 1HNDWHUH� SODWL� WHJD� RGQRVD� RVWDMDMR� L]UD]LWR� VSRUQH�� WDNH�� NL� ]DKWHYDMR
DONLPLMR� SUHWYDUMDQMD� PLQXVD� Y� SOXV�� 9H]DQH� VR� L]NOMXaQR� QD� GXKRYQR� PRaQHJD
aORYHND��NDU�SD�MH�7UXEDU�QHGYRPQR�ELO�

7DNR�SRWUMXMHPR�HQHJD�SR�9DOYD]RUMX�SUYLK�OLWHUDUQLK�SRURaLO�]�]QDQVWYHQR�WHCR�R
VORYHQVNHP� WLVNX� Y� ���� VWROHWMX� &KULVWLDQD� )ULHGULFKD� 6FKQXUUHUMD�� GD� VWD� ELOD� RED
UHIRUPDWRUMD��7UXEDU� LQ�9HUJHULM�� GUXJ�]D�GUXJHJD�SRYVHP�QHSRJUH^OMLYD�� 6FKQXUUHU
SUDYLOQR� SRXGDUMD�� GD� MH� ^H� SRVHEQR� SRPHPEHQ�7UXEDU� ]D�9HUJHULMD�� NL� QH� EL� EUH]
7UXEDUMD�SUDY�QLa�RSUDYLO���

9HUJHULMHYD� SRPHPEQD� YORJD� SUL� 7UXEDUMHYLK� REMDYDK�� 7UXEDUMHYD� PLOD� VRGED
QMHJRYLK� VSRGUVOMDMHY� LQ� GRND]L� R� QMHJRYL� SRCUWYRYDOQRVWL�� VR� PRaQL� UD]ORJL� ]D
9HUJHULMHYR�aORYH^NR�UHKDELOLWDFLMR�

                                                          
�� �/HWWHUD� GL� 3�� 3�� 9HUJHULR� D� %XOOLQJHU� GHO� ���� GLFHPEUH� ������ LQ� FXL� HVSULPH� LO� VXR� GRORUH� SHU

O
HVSXOVLRQH� GL� 2FKLQR� GD� =XULJR��� &DSRQHWWR� VH� VNOLFXMH� QD� �=�ULFK�� GUCDYQL� DUKLY�� $UFKLYLR� GL
6WDWR���&DSRQHWWR�������������

�� �7UXEHU�KlWWH�RKQH�9HUJHULR�QLFKW�YLHO��9HUJHULR�DEHU�KlWWH�RKQH�7UXEHU�JDU�QLFKWV� LQ�GLHVHU�6DFKH
�GDVV�GHU�'UXFN�QLFKW�JHKLQGHUW��YLHOPHKU�WlWLJ�EHIRUGHUW�ZXUGH�DXVJHULFKWHW����6FKQXUUHU�����������
����
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0878$/�&5($7,9(�,1)/8(1&(6�2)�35,02#�758%$5
$1'�3(7(5�3$8/�9(5*(5,86��-5�

)UDQFND�35(0.
6FLHQWLILF�5HVHDUFK�&HQWUH�RI�WKH�6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�	�$UWV��)UDQ�5DPRY^�,QVWLWXWH�RI

6ORYHQLDQ�/DQJXDJH��6,������/MXEOMDQD��*RVSRVND�XO����

6800$5<
:HOO�NQRZQ� 6ORYHQLDQ� VWXGLHV� RQ� FR�RSHUDWLRQ� EHWZHHQ� 7UXEDU� DQG� 9HUJHULXV�

WKH�3URWHVWDQW�ZULWHUV��REWDLQHG�D�PRUH�FRPSOHWH� IRUP�ZKHQ� WKH\�ZHUH�DGGLWLRQDOO\
GRFXPHQWHG�IURP�GLIIHUHQW�SRLQWV�RI�YLHZ�E\�GLVFRYHULHV�LQ�.RSHU��7ULHVWH��8GLQH�DQG
RWKHUV�� 7KHVH� KDYH� PDGH� D� FRQVLGHUDEOH� SURJUHVV� LQ� WKH� ODVW� WZR� GHFDGHV�� 7KH
H[DPLQDWLRQ�RI�7UXEDU
V�FRUUHVSRQGHQFH�ZLWK�WKH�6ZLVV�UHIRUPDWRUV�DQG�SKLORORJLFDO
DQDO\VLV�RI�WKHLU�ZRUNV�KDV�SOD\HG�D�ELJ�UROH�LQ�WKH�SUHVHQW�ILQGLQJV�

7KH� LOOXVWUDWHG� 9HUJHULXV
� DQG� 7UXEDU
V� VXSSOHPHQWDU\� FKDUDFWHULVWLF� HOHPHQWV
VKRZ��WKDW�7UXEDU
V�PDLQ�OLIH�SULQFLSOH�DUH�WKH�H\HV�ORRNLQJ�DW�WKH�HVVHQFH�DQG�WKDW�RI
9HUJHULXV�DUH��LGHDV�DQG� WKHLU� UHVXOWV���:LWK� WKLV� WKH�SV\FKRORJLFDO�DQDO\VLV�SDVVHV
IURP�VSLULWXDO�EURWKHUKRRG�DQG�FR�RSHUDWLRQ�WR�IULHQGVKLS�EHWZHHQ�WKRVH�RI�WKH�VDPH
RU� VLPLODU� LGHDV�� ZKLFK� ZDV� LQ� WKH� ��WK� FHQWXU\� YHU\� IUHTXHQW� DQG� OLYHO\�� 7KH
FRPSDULVRQ�RI�7UXEDU
V�DQG�9HUJHULXV
�ZRUNV�ZLWK�VLPLODU�ERRNV�RI�RWKHU�3URWHVWDQW
ZULWHUV�DUH�YHU\�LQWHUHVWLQJ�

:LWK� WKH� VXSSRUW� RI� GLVWLQJXLVKHG� WHDFKHUV� 3HWHU� %RQRPR� DQG� 3HWHU� 3DXO
9HUJHULXV��7UXEDU�IHOW�WKH�VSHFLDO�FLUFXPVWDQFHV�DV�KLV�RZQ�IDWDO�GXW\�WR�WKH�PRWKHU
WRQJXH��+H� XVHG� WKH� REWDLQHG� NQRZOHGJH� DQG� H[SHULHQFH�PXFK�PRUH� WKDQ� ERWK� KLV
PHQWRUV� FRXOG� HYHU� KDYH� LPDJLQHG� RU� H[SHFWHG��([FHSWLRQDO� SHRSOH� DUH� FDSDEOH� RI
H[FHSWLRQDO�DFWLRQV��ZKLFK�DUH�FRPSOHWHO\�XQSUHGLFWDEOH�

$� JUHDW� PDQ�� ZKR� EHOLHYHV� WKDW� WKH� LQFUHGLEOH� LV� SRVVLEOH�� QHHGV� DFWLRQ� IRU� KLV
GHHGV��7KLV�LV�ZKHUH�9HUJHULXV�KHOSHG�7UXEDU�

7KH�DUWLFOH�H[SODLQV�KRZ�LPSRUWDQW�ZHUH�7UXEDU
V�HDUO\�FRQWDFWV�ZLWK�OHVV�NQRZQ
,WDOLDQ�DQG�6ZLVV�KHUHWLFV��ZKR�IRXQG�VHQVH�LQ�WKH�SURKLELWHG�OLWHUDWXUH��7KH�RULJLQDO
+HEUHZ�ZULWWHQ� UHFRUG�RI� WH[WV� IURP� WKH�2OG�7HVWDPHQW� EHORQJV� KHUH�� DFFRUGLQJ� WR
WKH�DUFKLYH�FROOHFWLRQ�RI�GLVWLQJXLVKHG�,WDOLDQ�IDPLOLHV�LQ�WKH���WK�FHQWXU\�

7KH�EDFNJURXQG�RI�WKH�LGHDV�RI�WKH�QHZ�UHOLJLRXV�RUGHU�DQG�VRXUFHV��RYHU�ZKLFK
9HUJHULXV� PLJKW� KDYH� LQGLUHFWO\� LQIOXHQFHG� WKH� FUHDWLRQ� RI� 7UXEDU
V� �&HUNRYQD
RUGQLQJD���������LV�LOOXPLQDWHG��7KH�VWXG\�RI�WKH�ODWHVW�GRFXPHQWV�RQ�,WDOLDQ�KHUHWLFV
IURP�WKH�QRUWK�UHYHDOV�WKH�QDPHV�RI�9HUJHULXV
�FRQWURYHUVLDO�FROOHDJXHV� LQ�KLV� WLPH�
)URP�WKH�HYLGHQFH�JLYHQ�ZH�FDQ�FRQFOXGH�WKDW�WRJHWKHU�WKH\�VSUHDG�DOVR�WKH�SROHPLF
OLWHUDWXUH�DPRQJ�SHRSOH�DQG�DW� WKH�VDPH� WLPH� WKH\�SOD\HG�ZLWK�9HUJHULXV� WKH�EDVLF
UROH�LQ�SXEOLVKLQJ�7UXEDU
V�ILUVW�WUDQVODWLRQV��2Q�WKH�EDVLV�RI�LPSRUWDQW�SURYLGHG�GDWD
D�P\VWHULRXV�LQLWLDO�OHWWHU�1��DW�9HUJHULXV
�9��DQG�7UXEDU
V�7��RQ�7UXEDU
V�&DWHFKLVP
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����� ZDV� XQUDYHOOHG�� 7KH� XQH[SODLQHG� LQLWLDO� LV� PRVW� SUREDEO\� WKH� QDPH� RI
)UDQFHVFR�1HJUL��9HUJHULXV�DQG�1HJUL�ZURWH�VRPH�RI�WKHLU�SROHPLFV�ZLWK�D�FRPPRQ
GHGLFDWLRQ�� WKHUHIRUH� WKH� LQLWLDOV� 1�9�7�� DUH� H[SODLQHG� DV�� )UDQFHVFR� 1HJUL�� 3HWHU
3DXO�9HUJHULXV�-U���3ULPRC�7UXEDU�

2QH�RI� WKH� ILUVW� VFLHQWLILFDOO\�JURXQGHG� OLWHUDU\�UHSRUWV�RQ�6ORYHQLDQ�SULQWLQJ� LQ
WKH� ��WK� FHQWXU\� E\� &KULVWLDQ� )ULHGULFK� 6FKQXUUHU� FRQILUPV� WKDW� ERWK� UHIRUPHUV
7UXEDU�DQG�9HUJHULXV�ZHUH�LQGLVSHQVDEOH�WR�HDFK�RWKHU��7KHLU�IULHQGVKLS��ZKLFK�ZDV
HQGHG�ZLWK�9HUJHULXV
�GHDWK��KDV�WR�EH�WUHDWHG�OLNH�D�WUXH�IULHQGVKLS�LQ�WKHLU�FUHDWLYH
UHODWLRQ�ZLWK�QREOH�JRDOV�

.H\� ZRUGV�� FXOWXUDO� KLVWRU\�� 3URWHVWDQWLVP�� ��WK� FHQWXU\�� 3ULPRC� 7UXEDU� ������
�������3HWHU�3DXO�9HUJHULXV��������������FROODERUDWLRQ

9,5,�,1�/,7(5$785$
%DUU�� -�� �������� 6HPDQWLFD� GHO� OLQJXDJJLR� ELEOLFR�� 6RFLHWj� HGLWULFH� LO� 0XOLQR

%RORJQD��7UDGX]LRQH�GL�3DROR�6DFFKL��&RS\ULJKW� ���� HG��������&ODUHQGRQ�3UHVV�
2[IRUG�

%+6��������%LEOLD�+HEUDLFD�6WXWWJDUWHQVLD��(GLGLW�5XG��.LWWHO��7H[WXP�PDVRUHWLFXP
FXUDYLW� 3��.DKOH�� (GLWLR� TXLQWD�� W\SLV� HGLWLRQLV� WHUWLDH� H[SUHVVD�� 3ULYLOHJ��:�UWW�
%LEHODQVWDOW��6WXWWJDUW�

%,%/,-$� �������� 6YHWR� SLVPR� 6WDUHJD� LQ� 1RYHJD� ]DNRQD� 6WDUL� ]DNRQ� SR� KHEUHM�
VNHP��1RYL� SR� JU^NHP� L]YLUQLNX� �%,%���=DORCLOD�%ULWDQVND� LQ� LQR]HPVND� VYHWR�
SLVHPVND�GUXCED��1DWLVQLOD�,J��SO��.OHHLQPD\U�LQ�)HG��*DPEHUJ��/MXEOMDQD�

%RKRUL]K�� $�� �������� $UFWLFDH� KRUXODH� VXFFLVLYDH�� -RKDQQ� .UDIIWV� (UEHQ�� :LW�
WHPEHUJ�

&DSRQHWWR��6����������/D�5LIRUPD�SURWHVWDQWH�QHOO
�,WDOLD�GHO�&LQTXHFHQWR��7RULQR�
&DYD]]D��6����������,QTXLVL]LRQH�H�OLEUL�SURLELWL�LQ�)ULXOL�H�D�*RUL]LD�WUD�&LQTXHFHQWR

H�6HLFHQWR��9��6WXGL�JRUL]LDQL�;/,,,��*RUL]LD�������������
&DYD]]D�� 6�� �������� 3ULPRC� 7UXEDU� H� OH� RULJLQL� GHO� /XWHUDQHVLPR� QHOOD� FRQWHD� GL

*RUL]LD��������������9��6WXGL�*RUL]LDQL�/;,��*RUL]LD�������
&DYD]]D��6����������8Q
HUHVLD�GL�IURQWLHUD��3URSDJDQGD�OXWHUDQD�H�GLVVHQVR�UHOLJLRVR

VXO�FRQILQH�DXVWUR�YHQHWR�QHO�&LQTXHFHQWR��9��$QQDOL�GL�VWRULD�LVRQWLQD����*RUL]LD
�����������

'DOPDWLQ��-����������%LEOLD��WY�LH��YVH�6YHWY�SLVPY��6WDULJD�LQX�1RYLJD�7H¤WDPHQWD�
6ORYHQ¤NL��WROPD]KHQD��.UDIIWV�(UEHQ��:LWWHPEHUJ��)DNVLPLOH���������0ODGLQVND
NQMLJD��/MXEOMDQD�

'H�%LDVLR��/�� �������� ����� SURFHVVL� GHOO
,QTXLVL]LRQH� LQ� )ULXOL�� 5HJLRQH� DXWRQRPD
)ULXOL�9HQH]LD�*LXOLD��9��4XDGHUQL�GHO�&HQWUR�GL�&DWDORJD]LRQH�GHL�EHL�FXOWXUDOL�
���8GLQH��������
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'H� %LDVLR�� /�� �������� 1DUFLVVR� 3UDPSHU� GD� 8GHQH� �� 8Q� SUHWH� HUHWLFR� GHO� &LQ�
TXHFHQWR��'HO�%LDQFR�HGLWRUH��,VWLWXWR�GL�VWRULD��8GLQH�

'HO�&RO�� $�� �������� /
� ,QTXLVL]LRQH� QHO� SDWULDUFDWR� H� GLRFHVL� GL� $TXLOOHD� ��������
(GL]LRQL� 8QLYHUVLWj� GL� 7ULHVWH�� &HQWUR� VWXGL� VWRULFL� 0HQRFFKLR� 0RQWHUHDOH
9DOFHOOLQD�

(O]H��7�� ��������'LH�8QLYHUVLWlW�7�ELQJHQ�XQG�GLH�6WXGHQWHQ�DXV�.UDQM��7�ELQJHQ�
'U��'U��5��7URIHQLN�������0�QFKHQ�

)DEULV�� 5�� �������� /D� %LEELD� QHOO
HSRFD� PRGHUQD� H� FRQWHPSRUDQHD�� 9�� 9DULHWDV
LQGLYLVD��7KHRORJLD�GHOOD�FKLHVD�ORFDOH���������

)DEULV�� 5�� �������� 6WUXPHQWL� H� VXVVLGL� SHU� OR� VWXGLR� GHOOD� %LEELD� QHL� VHFROL�� ;9�
;9,,���������9��9DULHWDV�LQGLYLVD��7KHRORJLD�GHOOD�FKLHVD�ORFDOH����������

)RQWDQLQL�'D�0DQWRYD��%����)ODPLQLR��0����������,O�%HQHILFLR�GL�&ULVWR��&ODXGLDQD
(GLWULFH��7HVWL�GHOOD�5LIRUPD������6HFRQGD�HGL]LRQH��7RULQR�

*UGLQD��,����������=DaHWNL�VORYHQVNH�NQMLCHYQRVWL��6ODYLVWLaQD�UHYLMD�� �65/��������
����

+LHUVHPDQQ��$����������9HU]HLFKQLV�GHU�LP�'HXWVFKHQ�6SUDFKEHUHLFK�HUVFKLHQHQHQ
'UXFNH� GHV� ;9,�� -DKUKXQGHUWV�� ���� +HUDXVJHJHEHQ� YRQ� GHU� 6WDDWVELEOLRWKHN� LQ
0�QFKHQ� LQ� 9HUELQGXQJ� PLW� GHU� +HU]RJ� $XJXVW� %LEOLRWKHN� LQ� :ROIHQE�WWHO
6WXWWJDUW�

+XPDU�� -�� �������� 3ULPRC� 7UXEDU� URGROMXE� LOLUVNL�� =DORCED� /LSD�� =DORCQL^WYR
WUCD^NHJD�WLVND��.RSHU�������������

,RO\�=RUDWWLQL�� 3�� &�� �������� 3URFHVVL� GHO� 6�� 8IIL]LR� GL� 9HQH]LD� FRQWUR� (EUHL� H
JLXGDL]]DQWL��������������6WRUL�GHOO
HEUDLVPR�LQ�,WDOLD��6WXGL�H�WHVWL����)LUHQ]H�

.RQ]XO��6����������*RYRUHQ\H�YHOH�SUXGQR��7�ELQJHQ�SUHYRG�LWDOLMDQVNHJD�L]YLUQLND
,O�%HQHILFLR�GL�*LHV��&KULVWR��3UHWLVDN��-RVLS�7XUaLQRYL`��3D]LQ�

.RQ]XO�� 6�� �������� *RYRUHQ\H� YHOH� SUXGQR�� 7�ELQJHQ� ������ 3UHWLVDN�� -RVLS� 7XU�
aLQRYL`��������3D]LQ�

.XKDU��'����������%HVHGLMDQD�7UXEDULDQD��=DORCED�6NOHGDU��/MXEOMDQD�
/XWKHU��0����������%LEOLD��'DV�LVW�GLH�JDQW]H�+HLOLJH�6FKULIIW��,��,,��,,,��:LWWHQEHUJ�

'HXGVFK�DXIIV�QHZ�]XJHULFKW��'HXWVFKHU�)DFKHQEXFK�9HUODJ��0�QFKHQ�������
0XVFXOXV��:�� �������� ,Q� 6DFURVDQFWXP�'DXLGLV� 3¤DOWHULXP�� ,Q�'DYLGLV� 3VDOWHULXP

&RPHQWDULL�%DVLOHDH�
0HUN~�� 3�� �������� 2VHEQD� LPHQD� Y� GUXCLQL� %RQRPR�� 9�� 'UXCEHQD� LQ� NXOWXUQD

SRGRED�VORYHQVNH�UHIRUPDFLMH��/MXEOMDQD��6ORYHQVND�DNDGHPLMD�]QDQRVWL�LQ�XPHW�
QRVWL��������

0RGHU�� -�� �������� 2E� 7UXEDUMHYLK� �WUHK� UHaHK��� 9�� >WLULVWR� OHW� SUHYDMDQMD� QD� 6OR�
YHQVNHP�� 8UHGLO� .�� *DQWDU�� 'UX^WYR� VORYHQVNLK� NQMLCHYQLK� SUHYDMDOFHY�� /MXE�
OMDQD��������

1HJUL��)�����������/D�7UDJHGLD�GHO�OLEHUR�DUELWULR������HG��*LQHYUD"



$&7$�+,675,$(�9,,,�

)UDQFND�35(0.��0('6(%2-1,�8679$5-$/1,�93/,9,�35,02#$�758%$5-$�����������

��

3LUMHYHF��0����������5DVW� LQ�REOLNRYDQMH�7UXEDUMHYH�RVHEQRVWL�Y�7UVWX��1D�SUHWRNX
GYHK�OLWHUDWXU��=,7��7UVW��������

3RJDaQLN��-����������=JRGRYLQD�VORYHQVNHJD�VORYVWYD�,��6UHGQML�YHN��UHIRUPDFLMD�LQ
SURWLUHIRUPDFLMD��PDQLUL]HP�LQ�EDURN��0DULERU�����������

3RJDaQLN�� -�� �������� 6FULSWXUD� VDFUD� HW� YLYD� YR[�� 9�� >WLULVWR� OHW� SUHYDMDQMD� QD
6ORYHQVNHP�� 8UHGLO� .�� *DQWDU�� 'UX^WYR� VORYHQVNLK� NQMLCHYQLK� SUHYDMDOFHY�
/MXEOMDQD��������

3UHPN��)����������/D�VLJQLILFDWLRQ�GX�PRPHQW�SUpVHQW�HW� O
LGpH�GH� OD�PRUW�FKH]�0�
GH�0RQWDLJQH��3KLORVRSKLVFKH�)DNXOWlW�,��=�ULFK��1DWLVQLOD�8QLYHU]LWHWQD�WLVNDUQD
Y�/MXEOMDQL�����

3UHPN�� )�� �������� =UFDOR� UHVQLFH� QD� QRYR� RGNULWHJD� IXUODQVNHJD� UHIRUPDWRUMD� 1�
3UDPSHUMD���'LDORJL��;;,,,����������������

3UHPN�� )�� �������� .RUHQLQH� VORYHQVNLK� 3VDOPRY�� 7UXEDUMHYR� GUX^WYR�� /MXEOMDQD�
7LVNDUQD�'HX�

3UHPN�)����������3ULPRC�7UXEDU�H� L�VXRL�UDSSRUWL�FRQ�7ULHVWH�H� OD�FXOWXUD� UHOLJLRVD
LWDOLDQD� GHO� �������9��6WXGL�*RUL]LDQL� /;;;,,� �� OXJOLR�GLFHPEUH��$UWL�*UDILFKH
)ULXODQH��7DYDJQDFFR��*RUL]LD��������

3UHPN�� )�� �����D��� *ORELQD� NRUHQLQ�� 9�� 653� ������� =DORCED� /80,�� G�R�R��� /MX�
EOMDQD����������

3UHPN��)�������E���3ULPRC�7UXEDU��SUYL�VORYHQVNL�SHVQLN�3VDOPRY��9�5LMHa��aDVRSLV
]D�ILORORJLMX��+UYDWVNR�ILOROR^NR�GUX^WYR��7LVNDUQD�L�*UDILND�#DJDU��5LMHND�������

3UHPN�� )�� �������� 6ORYHQVNR�KUYD^NR�IXUODQVNL� NXOWXUQL� VWLNL� Y� ���� VWROHWMX��0HG�
QDURGQL�VODYLVWLaQL�VLPSR]LM�Y�9LGPX�&RQYHJQR�LQWHUQD]LRQDOH��,QWURGX]LRQH�DOOR
VWXGLR� GHOOD� OLQJXD�� OHWWHUDWXUD� H� FXOWXUD� FURDWD��8QLYHUVLWj� GHJOL� VWXGL� GL�8GLQH�
&HQWUR�UDSSRUWL�LQWHUQD]LRQDOL��������QRYHPEUH�������9�WLVNX�

5DMKPDQ��-�������������3HWHU�3DYHO�9HUJHULM�PO��9��6ORYHQVNL�ELRJUDIVNL�OHNVLNRQ���
/MXEOMDQD������������������

5DMKPDQ��-����������3UYD�VORYHQVND�NQMLJD�Y�OXaL�WHROR^NLK��OLWHUDUQR�]JRGRYLQVNLK�
MH]LNRYQLK�LQ�]JRGRYLQVNLK�UD]LVNDY��/MXEOMDQD�����������

5DMKPDQ��-����������0HWRGRORJLMD�SUHYDMDQMD�VORYHQVNLK�SURWHVWDQWRY��9��>WLULVWR�OHW
SUHYDMDQMD�QD�6ORYHQVNHP��'UX^WYR�VORYHQVNLK�

5DMKPDQ��-����������3LVPD�3ULPRCD�7UXEDUMD��/MXEOMDQD��6ORYHQVND�DNDGHPLMD�]QD�
QRVWL�LQ�XPHWQRVWL��.RUHVSRQGHQFH�SRPHPEQLK�6ORYHQFHY��5D]UHG�]D�ILOROR^NH�LQ
OLWHUDUQH�YHGH��7LVNDUQD�-RCH�0R^NULa��/MXEOMDQD�

5DMKPDQ��-�� ��������3LVPD�VORYHQVNLK�SURWHVWDQWRY��6ORYHQVND�DNDGHPLMD� ]QDQRVWL
LQ� XPHWQRVWL�� .RUHVSRQGHQFH� SRPHPEQLK� 6ORYHQFHY�� 5D]UHG� ]D� ILOROR^NH� LQ
OLWHUDUQH�YHGH��1DWLVQLOD�3URILPD�G�R�R��6$=8�LQ�=5&�6$=8�/MXEOMDQD�

5RWDU��-����������7UXEDU�LQ�MXCQL�6ORYDQL��'=6��7LVNDUQD�-RCH�0R^NULa��/MXEOMDQD�����
5R]]R��8����������/D�ELEOLRWHFD�GL�$GULDQR�GL�6SLOLPEHUJR�H�JOL�HWHURGRVVL�LQ�)ULXOL

��������������0HWRGL�H�ULFHUFKH������������������
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5XSHO�� 0�� �������� 3URWHVWDQWVNL� SLVFL� ;9,�� VWROHWMD�� =DORCLOD� 7LVNRYQD� ]DGUXJD�
'HOQL^ND�WLVNDUQD��/MXEOMDQD�

5XSHO��0�� �������� 3ULPRC� 7UXEDU�� CLYOMHQMH� LQ� GHOR��0ODGLQVND� NQMLJD�� 7ULJODYVNH
WLVNDUQH��/MXEOMDQD�

6DNUDXVN\��2�� �������� 3ULPXV�7UXEHU�� 'HXWVFKH�9RUUHGHQ� ]XP� VORZHQLVFKHQ� XQG
NURDWLVFKHQ�5HIRUPDWLRQV�ZHUN��,QVWLWXW�I�U�SURWHVWDQWLVFKH�.LUFKHQJHVFKLFKWH�PLW
GHU�6ORYHQVND� DNDGHPLMD� ]QDQRVWL� LQ� XPHWQRVWL��5D]UHG� ]D� ILOROR^NH� LQ� OLWHUDUQH
YHGH��:LHQ�������7LVNDUQD�-RCH�0R^NULa��/MXEOMDQD�

6FKQXUUHU��&K��)���6ODYLVFKHU�%�FKHUGUXFN�LQ�:�UWHPEHUJ�LP�����-DKUKXQGHUW��'U�
'U��5XGROI�7URIHQLN��8QYHUlQGHUWHU�1DFKGUXFN��0�QFKHQ�

6LPRQLWL�� 3�� �������� +XPDQL]HP� QD� 6ORYHQVNHP�� LQ� VORYHQVNL� KXPDQLVWL� GR� VUHGH
���� VWROHWMD�� 6ORYHQVND�0DWLFD� /MXEOMDQD�� ADVRSLVQR� LQ� JUDILaQR� SRGMHWMH� 'HOR�
�����

7RGHVFKLQL���3���*����,RO\���=RUDWWLQL�&����������,O�PRQGR�HEUDLFR��3RUGHQRQH�
7RPL]]D�� )�� �������� ,O� PDOH� YLHQH� GDO� QRUG�� ,O� URPDQ]R� GHO� YHVFRYR� 9HUJHULR�

&ROOH]LRQH� YDULD� GL� OHWWHUDWXUD�� (GL]LRQH� OXJOLR�� 0LODQR�� $UQROGR� 0RQGDGRUL
HGLWRUH�

7UXEDU�� 3�� �������� &DWHFKLVPXV� ,Q� GHU� :LQGLVFKHQ� 6SUDFK�� 7�ELQJHQ�� 8OULFK
0RUKDUW�

7UXEDU��3����������&DWHFKLVPXV��7�ELQJHQ��8OULFK�0RUKDUW�
7UXEDU��3����������(QD�PROLWRY�WLK�NHUV]KHQLNRX��NLU�¤R�¤D�YROR�WH�SUDXH�9HUH�9LH¤X¤

D�&UL¤WX¤D�SUHJQDQL��2UDWLRQH�GH�3HU¤HJXLWDWL�� H� IRUX¤FLWL� SHU� OR�(XDQJHOLR�� H� SHU
*LH¤X�&UL¤WR��7�ELQJHQ��8OULFK�0RUKDUW�

7UXEDU��3����������&HUNRYQD�RUGQLQJD��7�ELQJHQ��8OULFK�0RUKDUW�
7UXEDU��3����������7D�&HOL�3VDOWHU�'DXLGRX��7�ELQJHQ��8OULFK�0RUKDUW�
9LYLDQ��$�� �������� ,VFUL]LRQL� H�PDQRVFULWWL� HEUDLFL� GL� /MXEOMDQD��9�� (JLWWR� H� YLFLQR

RULHQWH�9��3LVD�
9XOJDWD� �O������ 3VDOWHULL� VHFXQGXP�9XOJDWDP�%LEOLRUXP�9HUVLRQHP� �98/��� 1RYD

UHFHQVLR�� 5REHUW� :HEHU�� PRQDFKL� &ODUDYDOOHQVLV� HGLWD�� &OHUYDX[� �*�� �'�� GH
/X[HPERXUJ��

:DOWKHU��5��[*ZDOWKHU]� ��������'LH�NOHLQH�%LEHO�RGHU�'HU�3¤DOWHU�'DYLGV��DXV�GHU
+HEUlLVFKHQ�6SUDFKH�YHUGHXW¤FKHG�����HG��������'DYLG�%�UNOL��=�ULFK�

=ZLQJOL��8�� ��������'LH�=�UFKHU�%LEHO��'LH�*DQ]H�%LEHO�GHU�YU¤SU�QJOLFKHQ�(EUDL¤
FKHQ� YQG� *ULHFKL¤FKHQ� ZDDUKHLW�� QDFK� �� DXIIV� DOOHU� QH�ZOLFKH¤W� YHUW¤�WFKHW�
*HWUXFNW�]X�=�ULFK�EH\�&K¤WRIIHO�)UR¤FKRXHU��=�ULFK�
3UL� GRJQDQMLK� MH� ELOR� SUHYHUMHQR� OLVWNRYQR� JUDGLYR� 6HNFLMH� ]D� ]JRGRYLQR� VOR�

YHQVNHJD� MH]LND�� 9VD� RPHQMHQD� GDWLUDQD� 7UXEDUMHYD� SLVPD� QDYDMD� -�� 5DMKPDQ� Y
3LVPD�3ULPRCD�7UXEDUMD��/MXEOMDQD�������


