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

�

L]YLUQL�]QDQVWYHQL�áODQHN �8'.��������������������3LUDQ�
SUHMHWR������������

3,5$16.$�%5$729Éà,1$�69��5(É1-(*$�7(/(6$�,1�1-(1$�80(712671$
1$52à,/$�9�%(1(7.$+��0$77(2�321=21,

9HVQD�.$0,1
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YHVQD�NDPLQ#]UV�XSU�VL

,=9/(Þ(.

9� ßODQNX� DYWRULFD� SUHGVWDYOMD� QRYD� DUKLYVND� RGNULWMD� L]� EUDWRYÈßLQVNH� NQMLJH� VY�� 5HÈQMHJD� WHOHVD�� NL� MR� KUDQL
ÊXSQLMVNL�DUKLY�VY��-XULMD�Y�3LUDQX��*UH�]D�QDURßLOR�]D�L]GHODYR�EUDWRYÈßLQVNH�EDQGHUH��NL�MR�MH�PHG�OHWRPD������LQ
�����SRVOLNDO� EHQHÈNL� VOLNDU�0DWWHR� 3RQ]RQL� �%HQHWNH�� �����"�� ������������ &HORWHQ� SRVWRSHN� QDURßDQMD� EDQGHUH
ßODQRY� EUDWRYÈßLQH� VY�� 5HÈQMHJD� WHOHVD� UD]NULMH� PDUVLNDWHUL� ]DQLPLY� LQ� GRVOHM� QH]QDQ� SRGDWHN� R� LPHQLK� ßODQRY
EUDWRYÈßLQH��NL�VR�RßLWQR�LPHOL�WHVQH�VWLNH�]�%HQHWNDPL�LQ�WDPNDMÈQMLPL�XPHWQLNL�
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7KLV�DUWLFOH�SUHVHQWV�QHZ�DUFKLYDO�ILQGLQJV�IURP�WKH�ERRN�RI�WKH�&RQIUDWHUQLW\�RI�6DQWLVVLPR�6DFUDPHQWR��NHSW�E\
WKH�SDULVK�DUFKLYH�RI�WKH�&KXUFK�RI�6W�*HRUJH�LQ�3LUDQ��,W�IRFXVHV�RQ�WKH�RUGHU�IRU�WKH�FUHDWLRQ�RI�WKH�&RQIUDWHUQLW\
V
EDQQHU�� SDLQWHG� EHWZHHQ� \HDUV� ����� DQG� ����� E\� WKH� 9HQHWLDQ� SDLQWHU� 0DWWHR� 3RQ]RQL� �9HQLFH�� �����"�
������������7KH�HQWLUH�SURFHVV�RI�WKH�&RQIUDWHUQLW\�SODFLQJ�WKH�RUGHU�IRU�WKHLU�EDQQHU�XQFRYHUV�QXPHURXV�LQWHUHVWLQJ
DQG�VR�IDU�XQNQRZQ�LQIRUPDWLRQ�RQ�WKH�&RQIUDWHUQLW\�PHPEHUV
�QDPHV��ZKR�FOHDUO\�KDG�FRQWDFWV�ZLWK�9HQLFH�DQG�LWV
DUWLVWV�

.H\�ZRUGV��7KH�&RQIUDWHUQLW\�RI�6DQWLVVLPR�6DFUDPHQWR�LQ�3LUDQ��0DWWHR�3RQ]RQL
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9� ÌXSQLMVNHP� DUKLYX� VY�� -XULMD� Y� 3LUDQX� MH� PRJRáH
QDMWL� YHOLNR� SRGDWNRY� R� GHORYDQMX� SLUDQVNLK� FHUNYHQLK
EUDWRYÊáLQDK� RG� ���� VWROHWMD� GDOMH�� 0HG� GUXJLP� Y� WHP
IRQGX�QDMGHPR�SUDYLOQLNH��VSLVNH�áODQRY� LQ�ELODQFH�SR�
VORYDQMD� EUDWRYÊáLQ�� NL� VR� GHORYDOH� Y� VNORSX� WH� WDNUDW
NDSLWHOMVNH� FHUNYH� LQ� LPHOH� Y� QMHM� WXGL� VYRMH� ROWDUMH�� 9
WHP�áODQNX�ER�SRGUREQHMH�SUHGVWDYOMHQD�%UDWRYÊáLQD�VY�
5HÊQMHJD� WHOHVD� �6DQWLVVLPR� 6DFUDPHQWR�� LQ� QDURáLOR� ]D
QMHQR�EUDWRYÊáLQVNR�EDQGHUR�

%UDWRYÊáLQH� DOL� �VFXROH�� VR� QD� REPRáMX� 6HUHQLVVLPH
GRÌLYOMDOH�UD]FYHW�RG�����VWROHWMD�GDOMH��.R�MH�,VWUD�SULÊOD
SRG� REODVW� %HQHÊNH� UHSXEOLNH�� ]DVOHGLPR� ]DSLVH� R� WR�
YUVWQLK� ]GUXÌHQMLK� WXGL� QD� QDÊLK� WOHK�� 9� VUHGQMHP� YHNX
VR�XVWDQDYOMDOL�EUDWRYÊáLQH�SUHGYVHP�Y�PHVWLK��NMHU�VR�VH
VNXSLQH�REUWQLNRY�]GUXÌHYDOH�SRG�]DÊáLWR�VYRMHJD�SDWUR�
QD� �� ]DYHWQLND�� VDM� VR� SRVDPH]QLNRP� QXGLOH� PRÌQRVW
YNOMXáHYDQMD� Y� FHKH�� 'HORYDQMH� EUDWRYÊáLQ� VR� GRORáDOL
VWDWXWL�� Y� NDWHULK� VR� ELOH� ]HOR� QDWDQáQR� GRORáHQH� GROÌ�
QRVWL� SRVDPH]QLK� áODQRY�� NDNR� QDM� VNUELMR� ]D� VNXSQR
EODJLQMR� LQ� NUÊáDQVNR� VNXSQRVW�� áODQL� VR�PRUDOL� VNUEHWL
WXGL� ]D� RVWDUHOH�� EROQH� LQ� SRPRáL� SRWUHEQH� �%21,1�
��������������������������8JOHG�LQ�ILQDQáQD�PRá�EUD�
WRYÊáLQ�VWD�ELOL�RGYLVQL�SUHGYVHP�RG�ÊWHYLOD�XJOHGQLK� LQ
SUHPRÌQLK� SOHPLáHY� WHU� PHÊáDQRY�� NL� VR� ELOL� YDQMH
YNOMXáHQL�� 3R� SLVDQMX� NRSUVNHJD� SRGHVWDWD� LQ� NDSLWDQD
/RUHQ]D�'RQDWD�L]�OHWD������MH�ELOR�QD�SULPHU�Y�.RSUX�Y

WLVWHP�áDVX����EUDWRYÊáLQ��Y�FHORWQL�NRSUVNL�ÊNRILML�����LQ
Y� EHQHÊNL� ,VWUL� ����� 9� GUXJL� SRORYLFL� ���� VWROHWMD� MH� WD�
NUDWQL�NRSUVNL�SRGHVWDW�LQ�NDSLWDQ�3DXOR�&RQGXOPLHU�QD�
ÊWHO� ����EUDWRYÊáLQ��1D�SRGODJL� SULKRGND� MH� ELO� EUDWRY�
ÊáLQDP�RGPHUMHQ�GDYHN��NL�VR�JD�PRUDOH�OHWQR�SRUDYQDWL
�%RQLQ�� ������ ���������� 3RPHPEQD� SUHORPQLFD� MH� ELO
SULKRG�)UDQFR]RY�Y�.RSHU�� VDM� VR�Y� OHWLK������ LQ�����
XNLQLOL� YHáLQR� EUDWRYÊáLQ�� UD]HQ� EUDWRYÊáLQ� VY�� =DNUD�
PHQWD� LQ� NUÊáDQVNH� OMXEH]QL�� 6DPR� Y� 3LUDQX� VR� SRGU�
ÌDYLOL����EUDWRYÊáLQ��%RQLQ�����������������

3UL� SUHXáHYDQMX� SLUDQVNH� EUDWRYÊáLQH� VY�� 5HÊQMHJD
WHOHVD� VH� ODKNR�RSUHPR�QD�SULPHUMDYR�V� VRURGQLPL� EUD�
WRYÊáLQDPL�Y�%HQHWNDK��9�SUYLK� OHWLK����� VWROHWMD� VR�]D�
áHOL�SR�YVHK�ÌXSQLMVNLK�FHUNYDK�Y�%HQHWNDK�XVWDQDYOMDWL
EUDWRYÊáLQH� VY�� 5HÊQMHJD� WHOHVD� �VFXROH� GH� 6DQWLVVLPR
6DFUDPHQWR�� DOL� NRW� VR� MLK� WXGL� LPHQRYDOL� 9HQHUDELOH
�*DVWRQH��������������%UDWRYÊáLQR�VY��5HÊQMHJD�WHOHVD�VR
Y�%HQHWNDK�XVWDQRYLOL� áODQL� FRQVLJOLD� GL�'LHFL� ��� MXQLMD
����� LQ� MH� ELOD� GRVWRSQD� WDNR� PRÊNLP� NRW� ÌHQVNDP�
%RJDWL� PHÊáDQL�� NL� VR� VH� YSLVDOL� Y� EUDWRYÊáLQH� ]DUDGL
ODVWQH� YGDQRVWL�� VR� SULSDGDOL� SRVHEQL� NDWHJRULML� ]QRWUDM
EUDWRYÊáLQH�� LPHQRYDQH� �QRELOLRUXP���3ODáHYDOL� VR�YLÊMH
SULVSHYNH�NRW�GUXJL��YHQGDU�QLVR� LPHOL�VYRMHJD�JODVX�SUL
RGORáLWYDK�NDSLWOMD� LQ� QLVR�PRJOL� ELWL� L]YROMHQL� ]D� IXQN�
FLMH�]QRWUDM�EUDWRYÊáLQH���*DVWRQH���������������

6O�� ��� %UDWRYÉàLQVND� NQMLJD� 6V�� 6DFUDPHQWR�� ����������� S�� ���� YHUVR�� ÊXSQLMVNL� DUKLY� VY�� -XULMD�� 3LUDQ� �IRWR�� 9�
.DPLQ��
)LJ�����/LEUR�GHOOD�FRQIUDWHUQLWD� ,O�6V��6DFUDPHQWR�������������S������YHUVR��$UFKLYLR�SDUURFFKLDOH�GL�6��*LRUJLR�
3LUDQR��IRWR��9��.DPLQ��

� =JROM�Y�ÌXSQLML�VY��0DUND� �3DUURFFKLD�GL�6DQ�0DUFR� �QL�ELOR�EUDWRYÊáLQH�VY��5HÊQMHJD�WHOHVD��Y�GUXJLK����ÌXSQLMDK�SD�QDM�EL�REVWDMDOD
YVDM� SR� HQD� EUDWRYÊáLQD� VY�� 5HÊQMHJD� WHOHVD�� 7HPHOMQD� OLWHUDWXUD� ]D� EUDWRYÊáLQH� Y� %HQHWNDK�� *DVWRQH�� ������ 3XOODQ�� ������ ����D�
����E��������6EUL]LROR��������������0DFNHQQH\�������
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%UDWRYÊáLQR� VY�� 5HÊQMHJD� WHOHVD� Y� 3LUDQX� ODKNR� SUL�
PHUMDPR� WXGL� V� VRURGQR� EUDWRYÊáLQR� Y� .RSUX�� NL� MH
RPHQMHQD�ÌH� OHWD������� YHQGDU� MR� MH� OHWD� ����� NRSUVNL
ÊNRI� 7RPDVR� 6WHOOD� XNLQLO� LQ� OHWD� ����� XVWDQRYLO� QRYR�
.R�MH�NRSUVNR�ÊNRILMR�PHG����LQ�����IHEUXDUMHP������NRW
YL]LWDWRU� RELVNDO� YHURQVNL� ÊNRI� $JRVWLQR� 9DOLHU�� MH� Y
PHVWX�QDÊWHO����EUDWRYÊáLQ��PHG�QMLPL� WXGL�EUDWRYÊáLQR
VY��5HÊQMHJD� WHOHVD��3UL� WHP� MH�SUHYHUMDO��áH�EUDWRYÊáLQH
GHOXMHMR�Y�VNODGX�V�SUDYLOL�� VWDWXWRP� WHU�SRSLVDO�QMLKRYR
SUHPRÌHQMH��/DYULá�����������������%RQLQ������������
������� .RSUVNL� ÊNRI� 3DROR�1DOGLQL� RPHQMD�PHG� GUXJLP
WXGL� NRSUVNR� EUDWRYÊáLQR� VY�� 5HÊQMHJD� WHOHVD� ]� QDVOHG�
QMLPL� EHVHGDPL�� �%UDWRYÈßLQD� QDMVYHWHMÈHJD� =DNUDPHQWD
EL�ELOD�PHG�YVHPL�EUDWRYÈßLQDPL�SUYD�SR�EOLÈßX�VYRMHJD
RUDWRULMD�� ßH� MH� RNROL� ����� ]DUDGL� QMHQH� SHNOHQVNH
SUHYDUH�]� ODÊQLPL�REUHGL��NL� VH� MLK� MH�]ORKRWQR�RSULMHOD�
7RPDÊ�6WHOOD�QH�EL�ELO�SUHSRYHGDO�LQ�UD]SXVWLO��1RYD��NL
MR� MH� NDVQHMH� ����� XVWDQRYLO� LVWL� ÈNRI�� VH� QLNROL� QL� L]�
QHYHULOD� VYRMLP� QDßHORP� LQ� VH� Y� VYRML� LVNUHQL� LQ� QH�
VNRQßQL�PLORVWL�YVDN�GDQ�XGHOHÊXMH� RSUDYLO� ERÊDQVNHJD

]DNUDPHQWD�� PHG� REKDMDQMHP� VORYHVQLK� SUD]QLNRY� SD
RELßDMQR� V� VYHWR�PDÈR�ROHSÈD� WXGL� VYRMR� GYRUDQR�� NL� MH
REHQHP�QMHQ�SRVYHßHQ�RUDWRULM���1DOGLQL��������������

,VWL�DYWRU�RSLVXMH�WXGL�SLUDQVNR�EUDWRYÊáLQR�]�QDVOHG�
QMLPL� EHVHGDPL�� �3UYD� >EUDWRYÊáLQD@� LPD� LPH� SR� 1DM�
VYHWHMÈHP��QMHQL�SULSDGQLNL�QRVLMR� UGHßR� NXWR�� REODßLOR�
YUHGQR�*RVSRGD�� NL� MH� V� VYRMR� NUYMR� REDUYDO� VYHWD� RE�
ODßLOD�WHK�VYRMLK�ßDVWLOFHY��WD�EUDWRYÈßLQD�LPD�VYRM�GHOHÊ
Y�NDSLWHOMVNL�FHUNYL���1DOGLQL��������������

0HG� QDMYHáMLPL� VWURÊNL�� NL� MLK� QDMGHPR� QDYHGHQH� Y
EUDWRYÊáLQVNL�NQMLJL��VR�ELOL�VWURÊNL�]D�QDNXS�YRVND�LQ�ROMD
]D�UD]VYHWOMDYR��9HQGDU�SD�VH�PHG�YUVWLFDPL��VNULYD��WXGL
PDUVLNDWHUD�QRWLFD�R�XPHWQRVWQR�SRPHPEQLK�QDURáLOLK�
NRW� VR� ELOL� QRYL� ROWDUML� LQ� NUDÊHQMH� FHUNYH� ]� QRYLPL
VOLNDPL��QHQD]DGQMH�SD�WXGL�QDURáLOR�EUDWRYÊáLQVNH�EDQ�
GHUH�

=JOHGHQ� SULPHU� SRVWRSND� QDURáDQMD� MH� QDURáLOR
EUDWRYÊáLQVNH�EDQGHUH�SUL� VOLNDUMX�0DWWHX�3RQ]RQLMX��NL
MH�]QDQ�WXGL�NRW�0DWHM�3RQáXQ��%HQHWNH�������"�������
��������+UYDÊNR�YHU]LMR�QMHJRYHJD�LPHQD�QDPUHá�QDMGH�

6O�� ��� %UDWRYÉàLQVND� NQMLJD� 6V�� 6DFUDPHQWR�� ����������� S�� ���� YHUVR�� ÊXSQLMVNL� DUKLY� VY�� -XULMD�� 3LUDQ� �IRWR�� 9�
.DPLQ��
)LJ�����/LEUR�GHOOD�FRQIUDWHUQLWD� ,O�6V��6DFUDPHQWR�������������S������YHUVR��$UFKLYLR�SDUURFFKLDOH�GL�6��*LRUJLR�
3LUDQR��IRWR��9��.DPLQ��

� 9�LVWHP�áDVX�QDÊWHMH���EUDWRYÊáLQ�Y�,]ROL�LQ����Y�3LUDQX�
� ,]�RULJLQDOD�� �$QWHULRUH�DG�RJQL�DOWUD�QHO�OXVWUR�GHOO
�2UDWRULR�VDUHEEH�OD�&RQIUDWHUQD�GHO�$XJXVWLVVLPR�6DFUDPHQWR�VH�LQWRUQR�DO�PLOOH

FLQTXH� FHQWR� FLQTXDQWD� SHU� LQJDQQR� GLDEROLFR�� GL� IDOVL� ULWL� VLQLVWUDPHQWH� LQEHXXWD�� QRQ� VLIRVVH� SRL� GD� 7RPDVR� 6WHOOD� VXSSUHVVD�� HG
HVWLQWD��/D�PRGHUQD�SHUw��FKH�QHO�VXVVHJXHQWH�FLQTXDQWRWWR�GDOOR�VWHVVR�3UHODWR��V
�LQVWLWXL��FRPH�QRQ�PDL�GHJHQHUH�GD�VH�PHGHVLPD�
FRQVLQFHUD�� HG� LQGHIHOVD� SLHWi� DVVLVWH� DOOH� TRXWLGLDQH� IXQWWLRQL� GHO� GLYLQLVVLPR� 6DFUDPHQWR�� FRVs� ULFFRUUHQGR� GL� TXHVWR� OD� VROHQQH
)HVWLYLWi�VXROH�FRQGHFRUDUH�FROOD�6DQWD�0HVVD�OD�SURSULD�6DOD��FKH�o�LO�VXR�GLYRWR�2UDWRULR� ��1DOGLQL�����������������

� ,]�RULJLQDOD���6
LQWLWROD�OD�SULPD�GHOO
$XJXVWLVVLPR�6DFUDPHQWR�FRQ�&DSSD�5RVVD��GHJQD�OLXUHD�GL�TXHO�6LJQRUH��FKH�JURQGDQWH�GL�6DQJXH
LPSRUSRUw�GH
�VXRL�&DQGLGD]L�OH�VDFUH�6WROH��HULVLHGH�QHOOD�&ROOHJLDWD�FRSLRVLVVLPD�GH
&RQIUDWHOOL� ��1DOGLQL�������������

� 9�DUKLYVNLK�SRGDWNLK�JD�RPHQMDMR�NRW�0DWWHD��0DWWLD�DOL�0DWKHXVD�3RQ]RQLMD��3RQ]RQHMD��3RQ]XQD�DOL�3RQ]RQXVD��=D�3RQ]RQLMD�JOHM
QSU��3ULMDWHOM��������3DOOXFKLQL��������+RUYDW��0DWHMáLß��3ULMDWHOM��������0RUHWWL��������7RPLß�������������
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PR� ]DSLVDQR� Y� SHVPL� -HUROLPD� .DYDQMLQD�� NL� XPHWQLND
LPHQXMH��3RQßXQ�SHQJDß�JODVRYLWL���'R�SUHG�NUDWNLP�VR
3RQ]RQLMD� ÊWHOL� ]D�'DOPDWLQFD�� ÉHOH� NR� MH� /LQR�0RUHWWL
REMDYLO�SRGDWHN�R�VOLNDUMHYHP�NUVWX����QRYHPEUD������Y
ÌXSQLML�6��0RLVH��0DWKLR�HW�6LPRQ�ILRO�GL�PLVVLHU�&ODXGLR
%RO]RQ�HW�PDGRQQD�$JQHVLQD�1HJUR� LXJDOL��� VH� MH� L]ND�
]DOR��GD�JUH�]D�EHQHÊNHJD�VOLNDUMD��.RW�QMHJRYD�XáLWHOMD
QDMSRJRVWHMH� RPHQMDMR� GYD� VOLNDUMD�� 3DOPD� PODMÊL� LQ
6DQWD� 3HUDQGD�� 3UYHJD� RPHQMD� NRW� 3RQ]RQLMHYHJD� XáL�
WHOMD� 0DUFR� %RVFKLQL� Y� VYRMHP� SLVPX� NDUGLQDOX� /HR�
SROGX�GH
�0HGLFL�L]�OHWD�������PHGWHP�NR�&DUOR�5LGROIL
Y�VYRMHP�GHOX�/H�0HUDYLJOLH�GHOO
DUWH�L]�OHWD������QDYDMD
6DQWR�3HUDQGR�NRW�PRUHELWQHJD�XáLWHOMD��.RW�MH�RSD]LO�LQ
]DSLVDO� ÌH� .UXQR� 3ULMDWHOM�� VH� Y� 3RQ]RQLMHYLK� GHOLK
YVHNDNRU� SUHSOHWDWD� WDNR� YSOLY� 3DOPH� PODMÊHJD� NRW� 3H�
UDQGH�� 3RQ]RQLMHYR� LPH� MH� ]DEHOHÌHQR� WXGL� PHG� áODQL
EHQHÊNHJD� VOLNDUVNHJD� FHKD� �)UDJOLD� GHL� 3LWWRUL�� PHG
OHWRPD� ����� LQ� ������ 9� 'DOPDFLML� JD� ]DVOHGLPR� ÊHOH

RNROL� OHWD� ������ 7DP� MH� HQR� SUYLK� QDURáLO� GRELO� Y� ÉL�
EHQLNX�� NMHU� VH� MH� Y� DUKLYX� IUDQáLÊNDQVNHJD� VDPRVWDQD
RKUDQLO� SRGDWHN� R� SODáLOX� OHWD� ����� �6LJQRU� 0DWWLR
3RQ]RQL�GL�6SDODWR��]D�GYH�ROWDUQL�VOLNL��5LGROIL�MH�ÌH�OHWD
�����SRQRYQR�RPHQMDO�3RQ]RQLMD�NRW�VOLNDUMD��NL�ÌLYL�Y
%HQHWNDK�� NMHU� LPD� VYRMR� VOLNDUVNR� GHODYQLFR�� L]� NDWHUH
QDM� EL� L]ÊOL� WXGL� YLGQHMÊL� VOLNDUML� $QWRQLR� =DQFKL�� 3LHWUR
1HJUL��$QGUHD�&HOHVWL�LWG���3ULMDWHOM���������������7RPLß�
��������������������)DYDUR�������������0RUHWWL�������
�����3URFDFFL�������������

àODQL� EUDWRYÊáLQH� VR� QD� SREXGR� SUHGVHGXMRáHJD
3DXOD� )XULJRQD� SUL� 3RQ]RQLMX� QDURáLOL� EUDWRYÊáLQVNR
EDQGHUR� R]LURPD�SHQHO�� ,]� EUDWRYÊáLQVNH� NQMLJH�� NL� QD�
YDMD�SULKRGNH�LQ�RGKRGNH� �/LEUR�FRQWDELOH��PHG� OHWRPD
����� LQ� ������ L]YHPR�� GD� VR� ��� PDUFD� ����� DO� 6LJ�
0DWLR�3RQ]RQ�3LWRU�LQ�9HQHWLD�QDURáLOL��GD�SRVOLND�EDQ�
GHUR�LQ�PX�]DQMR�ÌH�L]SODáDOL�SUHGXMHP�Y�YLÊLQL����OLU��

,VWHJD� GQH� VR� QDURáLOL� ÊH� SUHRVWDOD� GHOD� Y� ]YH]L� ]

6O�� ��� %UDWRYÉàLQVND� NQMLJD� 6V�� 6DFUDPHQWR�� ����������� S�� ���� YHUVR�� ÊXSQLMVNL� DUKLY� VY�� -XULMD�� 3LUDQ� �IRWR�� 9�
.DPLQ��
)LJ�����/LEUR�GHOOD�FRQIUDWHUQLWD� ,O�6V��6DFUDPHQWR�������������S������YHUVR��$UFKLYLR�SDUURFFKLDOH�GL�6��*LRUJLR�
3LUDQR��IRWR��9��.DPLQ��

� Ë$-��S������ UHFWR�� �$GL�GHWWR� >��0DU]R�����@�SHU� WDQWL�GDWWL�DO�6LJ��0DWLR�3RQ]RQ�3LWRU� LQ�9HQHWLD�GXFDWL�GLHFL�GL� OLUH���VROGL���GDWWL
TXHVWL�SHU�FDSDUD�GHOOD�3LWXUD�GHO�3HQHOR�LQYLDWH � �"��FRQ�'��$QWRQLR�7LVDQD�H�$QGUHD�9LVLQWLQ�PLHL�FROHJKL� LQ � �ODFRUGR"��GHO�GHWWR�LQ
9HQHWLD�������������/������
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EUDWRYÊáLQVNLP� SUDSRURP�� RG� L]GHODYH� UHV� GR� EDUYH� LQ
SR]ODWH��� 3UL� WHP� ]DVOHGLPR� WXGL� SRGDWHN� R� QDMHPX
EDUNH� L]NOMXáQR� ]D� SRWUHEH� WHJD� SRVDPLáQHJD� QDURáLOD�
7DNR� EHUHPR�� GD� MH� 3DXOR� )XULJRQ� VNXSDM� V� SULMDWHOML�
áODQL� EUDWRYÊáLQH�� QDMHO� EDUNR� ]D� SUHYR]� GR� %HQHWN� SUL
/RUHQ]X�LQ�SODáDO����OLU�LQ����VROGRY��

1HNDM� GQL� NDVQHMH� VR� ]DEHOHÌLOL� SRQRYQD� SODáLOD� ]D
L]GHODYR� EDQGHUH�� 7DNR� WXGL� L]YHPR�� GD� VR� ��� PDUFD
����� 0DWWHX� 3RQ]RQLMX� L]SODáDOL� GRGDWQLK� ��� OLU�� ���
PDMD�SD�ÊH�SUHRVWDQHN����� OLU��=QHVHN� MH�ELO� L]SODáDQ�Y
QMHJRYL� KLÊL� Y� %HQHWNDK�� NDPRU� VR� SULÊOL� ]DNOMXáLW� GR�
JRYRU�3DXOR�)XULJRQ� LQ� GYD� áODQD� EUDWRYÊáLQH��$QWRQLR
7L]DQD� LQ�$QGUHD�9LVLQWLQ���3UDY� WDNR�VR�]DEHOHÌLOL� WXGL
GUXJD� SODáLOD� L]GHORYDOFX� UHV� 3LHWUX� 0DGHUQLMX��� LQ

SR]ODWDUMX�*LXVHSSX� 6WUD]]DUROLMX���� .RQáQD� SODáLOD� VR
]DYHGOL�����PDMD�LVWHJD�OHWD��Ë$-��S������UHFWR���7DNR�L]�
YHPR��GD�MH�0DWWHR�3RQ]RQL�GRELO�ÊH�SUHRVWDOLK�����OLU�
L]GHORYDOHF� UHV� 3LHWUR� 0DGHUQL� ���� OLU� LQ� SR]ODWDU
*LXVHSSH�6WUD]]DUROL�����OLU�LQ���VROGH����'UXJD�SODáLOD�
NL�VH�QDQDÊDMR�QD�L]GHODYR�EDQGHUH��VR�PDQMÊD�SODáLOD�]D
EDUYR� LQ� L]GHODYR� WXOFD� ]D� SUHYR]� SHQHOD� �Ë$-�� S�� ���
UHFWR��� =DGQMR� SRW� Y� %HQHWNH� ]DUDGL� SHQHOD� LQ� GUXJLK
]DGHY� VR� ]DEHOHÌLOL� áODQL� EUDWRYÊáLQH� ���� PDMD� �����
3RGDWHN�MH�]DSLVDO�áODQ�EUDWRYÊáLQH�SR�LPHQX�$SROORQLR�
NL�MH�VNXSDM�V�3DXORP�)XULJRQRP�QDMHO�EDUNR�SUL�$QWRQLX
*UHJX�]D�SRW� Y�%HQHWNH�� 3ROHJ� RSUDYND� Y� ]YH]L� ]� EDQ�
GHUR�VWD�SRW�Y�%HQHWNH�L]NRULVWLOD�WXGL�]D�PHQMDYR�VWDULK
VYHá��EDUDWWDU�FHUUH�YHFFKLH��LQ�GUXJH�RSUDYNH���

� Ë$-��S������UHFWR�
�$GL�GHWWR�>��0DU]R�����@�SHU�WDQWL�GDWWL�DO�6LJ������ ,QGRUDGRU�/LUH�VHVDQWDGRL�SHU�FDSDUD�GHOOD� ,QGRUDGXUD�GHO�3HQHOR�FRPH�DSDU�LQ
TXHVWR�9DO��������������/�������
�$GL�GHWWR�>��0DU]R�����@�SHU�WDQWL�FRQWDGL�DO�6LJ�U�/LUH�������SHU�FDSDUD�GHOOH�IUDQ]H�FRPH�DSDU� >D�FDUWH@����������������/������
�$GL�GHWWR�>��0DU]R�����@�VSHVL�LQ�FHQGD�FUHPHVLQ�OLUH����VROGL����EUD]L�Q��,,�SHU�IDU�LO�GHWWR�3HQHOR�FRPH�DSDU �>D�FDUWH@����������������/��
�������

� Ë$-��S������UHFWR�
�$GL�GHWWR� >��0DU]R�����@�SHU� WDQWL�FRQWDGL�D�6HU�/RUHQ]R� IUDLDFRPR�TXRQGDP�+�Y��FRQ�EDUFKD�iSRVWD�PHQDWR� ,R�FRQ� OL�FROHJKL� D
9HQHWLD�FKH�DQGDVLPR�SHU�RUGHQDU�LO�GHWWR�3HQHOR�HW�SHU�FRPSUDU�OH�VXGHWWH�5REEH�OLUH�GRGLVH�SHU�]RUQDGH�Q����i�/LUH���VROGL���������������
/�������
�$GL�GHWWR�>��0DU]R�����@�SHU�VSHVL�LQ�]RUQDGH�GL�%DUFKD�Q����i�/LUH����DO�]RUQR��VRQR�OLUH���VROGL����������������/������� �

� Ë$-��S������YHUVR�
�,O�6LJQRU�0DWLR�3XQ]RQL� ,QGRUDGRU�i�9HQHWLD�GG�$OOD�9HQHUDQGD�$UFL�&RQIUDWHUQLWD�GHO�6DQW�PR�&RUSR�GHO�1RVWUR�5HGHQWRUH�PHVHU
-HVX�&ULVWR�OLUH�VHVDQWD�GRL�FKH�VRQR�GXFDWL����GL�OLUH���H�VROGL����HW�TXHVWL�JKH�GHVLPR�D�9HQHWLD�SHU�FDSDUD�GHOOD�3LWWXUD�GHOO
�3HQHOR
LQVLHPH�FRQ�'��$QWRQLR�7L]DQD�HW�$QGUHD�9LVLQWLQ�PLHL�&ROHJKL�TXDQGR�5HVWDVLPR�'DFRUGR�GDO�GHWWR�D�9HQHWLD��HW�5HVWDVLPR������
/������
�$GL�GHWWR�>���0DJJLR�����@�SHU�WDQWL�JOL�FRQWDGL�LQ�FDVD�VXD�LQ�9HQHWLD�SHU�UHVWR��HW�VDOGR�GHO�FRQWUDWR�HW�FUHGLWR��FRPH�DSSDU�ULFHYHU
GL�VXR�SXJQR�OLUH�GXVHQWR�VHWWDQWD�QRYH�������/������ �

�� Ë$-��S������YHUVR�
�>��0DU]R�����@�$O�6LJQRU�3LHWUR�0DGHUQL�)UDQ]HU�LQ�9HQHWLD�GG�DOOD�VXGHWWD�$U]L�&RQIUDWHUQLWD�OLUH�TXDUDQWD�TXDWUR�VROGL���H�TXHVWL�IX
GDWWL�GD�QRL�VXGHWL�D�SHU�FDSDUD�GHOOH�IUDQ]H�GHO�VXGHWR�SHQHOR�FRPH�DSDU�LQ�TXHVWR�������/����� �
�$GL����;�PEUH�>'LFHPEUH@�SHU�WDQWL�JOL�FRQWDL�DO�6LJ��=XDQ�$QWRQLR�%XVLQL�LQ�TXDO�GLVH�KDYHUOL�FRQWDWL�DOWUHWDQWL�DO�VRSUDGHWR�LQ�9HQHWLD
D�ERQ�FRQWR�GHOOH�GHWWH�IUDQ]H�FRPH�DSSDU�LQ�TXHVWR�OLUH�VHVVDQWDGRL�������/����� �
�$GL�GHWWR�>���0DJJLR�����@�SHU�WDQWL�JOL�FRQWDL�QHOOD�VXD�%RWWHJD�LQ�9HQHWLD�SHU�UHVWR�HW�LQWHJUR�SDJDPHQWR�GHO�FRQWUDWWR�VXR�FUHGLWR�
FRPH�DSSDU�ULFHYHU�GL�PDQR�SURSULD�OLUH�FHQWR�VHVVDQWDVLH�H�VROGL����������/��������� �

�� Ë$-��S������YHUVR�
�>��0DU]R�����@�6LJ��,VHSSR�FKH�VWD�D�6DQ�/LR�,QGRUDGRU�i�9HQHWLD�DOOD�VXGHWD�$U]L�&RQIUDWHUQLWD�GXFDWL�GLHFL�GD�OLUH���VROGL���H�TXHVWL
IX�FRQWDWL�GD�QRL�VXGHWL�SHU�FDSDUD�GHO�,QGRUDGXUD�GHO�VXGHWR�3HQHOR�TXDQGR�5HVWDVLPR�'DFRUGR�GHO�VXGHWR�6LJ��=XDQH������/����� �
�$GL�GHWWR>���0DJJLR�����@�SHU�WDQWL�FRQWDGL�DO�VXGHWR�LQ�FDVD�VXD�LQ�9HQHWLD�SHU�UHVWR��HW�VDOGR�GHO�FRQWUDWWR�VXR�FUHGLWR��FRPH�DSSDU
ULFHYHU�GHO�GHWWR�GL�SXJQR�SURSULR�OLUH�GXVHQWR�YLQWLWUH�VROGL���������/��������

�� Ë$-��S������UHFWR���FHORWHQ�SUHSLV�
�$GL�GHWWR�>���0DJJLR�����@�SHU�WDQWL�FRQWDGL�DO�6LJ��0DWLR�3RQ]]RQ�3LWWRU�LQ�9HQHWLD�SHU�UHVWR��HW�VDOGR�GHOOD�3LWWXUD�GHO�3HQHOOR�GD�OXL
IDWWD�RUGLQDWR�O
DQQR�SUHFHGHQWH�GDO�6LJ��6HU�3DXOR�)XULJRQ��HW�FROOHJKL�LQ�YLUW|�GL�SDUWH�SUHVD�GDOOD�$UFKLFRQIUDWHUQLWD�GHO�6��6DFUDPHQWR
ILQ�O
DQQR���������*LXJQR�UHJLVWUDWR�LQ�TXHVWR� >D�FDUWH@����OLUH�GXVHQWR�VHWWDQWDQRYH�VROGL����FRPH�DSSDU�ULFHYHU�GL�SXJQR�SURSULR�GHO
GHWWR�3RQ]]RQ���������/�������
�$GL�GHWWR�>���0DJJLR�����@�SHU�WDQWL�FRQWDGL�DO�6LJ��3LHUR�0DGHUQL�)UDQ]HU�LQ�9HQHWLD�SHU�UHVWR��HW�FRPSLWR�SDJDPHQWR�GHOOH�)UDQ]H
GD�OXL�IDWWH�SHU�LO�GHWWR�3HQHOOR�OLUH�FHQWR�TXDUDQWDXQD�������/����� ��
�$GL�GHWWR�>���0DJJLR�����@�SHU�WDQWL�FRQWDGL�DO�6LJ��,VHSSR�6WUD]]DUROL�LQ�9HQHWLD�SHU�UHVWR��HW�VDOGR�GHOO
�LQGRUDGXUD�GHO�GHWWR�SHQHOOR�
FRPH�DSSDU�ULFHYHU�GL�SXJQR�VXR�SURSULR�OLUH�GXVHQWR�YLQWL�WUH�VROGL��������/�������� �

�� Ë$-��S������UHFWR�
�,R�PDUTXDUGR�FRQWUDVFULWR� >$SROORQLR@� GHYR�KDYHU�DGL� GHWWR� SHU� WDQWL� FRQWDGL� DO� 3DGURQ�$QWRQLR�*UHJR� SHU� QROOR� GL� %DUFD� G
HVVHU
DQGDWR�D�9HQHWLD�LQVLHPH�FRQ�LO�TXRQGDP�6HU��3DXOR�)XULJRQ�PLD�FROOHJKD�i�WRU�LO�3HQHOOR�HW�EDUDWWDU�FHUUH�YHFFKLH��HW�IDU�DOWUL�QHJRFLM
SHU�VHUYLWLR�HW�EHQHILFLR�GHOOD�FRQWUDVFULWD�$UFL�FRQIUDWHUQLWD�FRPH�QHOOH�DGLHWURVFULWH�SDUWLGH�VL�SRQR�YHGHUH�LQ�WXWWR�JOL�FRQWDL�OLUH���
VROGL����������/��������
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6O�� ���0DWWHR�3RQ]RQL��2]QDQMHQMH� �SUHG� UHVWDYUDFLMR��
SUHM�SRGUXËQLàQD� FHUNHY� VY�� ÈWHIDQD�� 3LUDQ� �IRWR�� 6��$�
+R\HU���+RàHYDU�������������
)LJ�� ��� 0DWWHR� 3RQ]RQL�� /
$QQXQFLD]LRQH� �SULPD� GHO
UHVWDXUR���SUHVVR�OD�FKLHVD�GL�6��6WHIDQR��3LUDQR��IRWR��6�
$��+R\HU���+RàHYDU�������������

0DWWHR�3RQ]RQL�MH�V�3LUDQRP�PRUHELWL�SRYH]DQ�ÊH�]
HQR�DNWLYQRVWMR�� NL� MR� MH� QD� WHP�PHVWX� YUHGQR�RPHQLWL�
*UH�]D�ROWDUQR�VOLNR�2]QDQMHQMD� L]�FHUNYH�VY��ÉWHIDQD�Y

3LUDQX��NL�MR�GDQHV�KUDQLMR�Y�7UVWX�Y�3DOD]]R�6DQWRULR���

7R�GHOR�VR�GR�SUHG�NUDWNLP�SULSLVRYDOL�3DOPL�PODMÊHPX�
$WWLOLR� 7DPDUR�RSLÊH� VOLNR�� �,DFRSR�3DOPD� LO�*LRYDQH� i
GXH�RSHUH�� ����H�OD�SDOD�GHOO
�DOWDUH�VLQLVWUR�GL�6��6WHIDQR
UDSSUHVHQWDQWH� O
$QQXQFLD]LRQH�� ����� PD� OD� VHFRQGD
>$QQXQFLD]LRQH@��FKH�DSSDUWLHQH�DO�PLJOLRU�SHULRGR�GHOO

DXWRUH��o�YHUDPHQWH�EHOOD�H�PRVWUD�VTXLVLWL�GHWWDJOL�H�QHO
GLVHJQR�H�QHOOD�FRPSRVL]LRQH�H�QHO�YROWR�JUD]LRVR�GHOOD
0DGRQQD�� LVSLUDWR�GD�TXHOOR�GHOO
$QQXQ]LDWD� WL]LDQHVFD
GL�6��6DOYDWRUH�D�9HQH]LD�� �7DPDUR����������������7XGL
NDVQHMÊL� SLVFL� VR� VOLNR� SULSLVRYDOL� 3DOPL� PODMÊHPX� R]L�
URPD� QMHJRYHPX� NURJX� �6DQWDQJHOR�� ������ ����� 3DYD�
QHOOR�� :DOFKHU�� ������ ������ 3UYL� MH� QD� PRÌQRVW� 3RQ�
]RQLMD� RSR]RULO� 9LWWRULR� 6JDUEL� OHWD� ����� SUL� SUHJOH�
GRYDQMX� PDWHULDOD�� SULVSHOHJD� Y� ,WDOLMR� OHWD� ������ 2E
UD]VWDYL� LQ� NDWDORJX�+LVWULD��2SHUH� G
DUWH� UHVWDXUDWH�� GD
3DROR� 9HQH]LDQR� D� 7LHSROR� MH� QRYR� DWULEXFLMR� SRWUGLOD
WXGL� )UDQFHVFD� &DVWHOODQL� �/XSDULD�� 6DYLR�� ������ ����
������&DVWHOODQL�GHOR�GDWLUD�RNROL�OHWD�������OHWR��NR�VH�MH
0DWWHR�3RQ]RQL�]DGUÌDO�Y�ÉLEHQLNX��NMHU� MH�QDVOLNDO�GYH
ROWDUQL� VOLNL� ]D� IUDQáLÊNDQVNL� VDPRVWDQ� �/XSDULD�� 6DYLR�
������ ������ 1L� SD� L]NOMXáHQR�� GD� EL� ODKNR� VOLND� ]D
SLUDQVNR�FHUNHY�QDVWDOD� WXGL� QHNDM� OHW� SUHM�� RNROL� �����
WRUHM� VRáDVQR� ]� GRNXPHQWLUDQR� EDQGHUR� ]D� FHUNHY� VY�
-XULMD��NL�SD�VH�NRW�NDÌH�ÌDO�QL�RKUDQLOD��2EGREMH�RNROL
OHWD������.UXQR�3ULMDWHOM�LPHQXMH�]D�3RQ]RQLMHY�VOLNDUVNL
YUKXQHF� Y� VYRMHP� RSXVX�� Y� WLVWHP� áDVX� VWD� QDVWDOL� GYH
VOLNL��3RNORQ�VYHWLK�WUHK�NUDOMHY�LQ�2]QDQMHQMH��]D�FHUNHY
6��7HRQLVWR�Y�7UHYLVX� �GDQHV�Y�0XVHR�&LYLFR�Y�7UHYLVX�
WHU� �� NRPSR]LFLML� ]D� 3DOD]]R� 0RFHQLJR� 5RELODQW� Y
%HQHWNDK� �3ULMDWHOM�� ������ ���� �������� 3UHGYVHP�GHOL� L]
7UHYLVD�NDÌHWD�SRGREQRVW�V�SLUDQVNLP�2]QDQMHQMHP�

5D]LVNDYH�R�0DWWHX�3RQ]RQLMX�Y� VORYHQVNLK� REDOQLK
PHVWLK� �.RSHU�� ,]ROD�� 3LUDQ�� V� SULáXMRáLP� áODQNRP� QLVR
]DNOMXáHQH�� $UKLYVNL� YLUL� QDND]XMHMR�� GD� MH� XPHWQLNRY
RSXV� Y� ,VWUL� YHáML� RG� GRVOHM� ]QDQHJD� LQ� JD� ER� UD]NULOR
QDGDOMQMH� SUHXáHYDQMH� FHORWQH� VOLNDUMHYH� SURGXNFLMH� QH
OH�SUL�QDV��WHPYHá�WXGL�Y�'DOPDFLML�LQ�%HQHWNDK�

=$+9$/$

=D�SRPRá�SUL�SLVDQMX�áODQND�VH�QDMOHSÊH�]DKYDOMXMHP
'DQLHOL�0LORWWL�%HUWRQL� LQ�PDJ�� ,JRUMX�:HLJOX�]�=DYRGD
]D�YDUVWYR�NXOWXUQH�GHGLÊáLQH�6ORYHQLMH�2EPRáQH�HQRWH
3LUDQ�� 6DOYDWRUMX� ËLWNX� ]D� WHKWQD� RSR]RULOD� LQ� QHQD�
]DGQMH�WXGL�VYRMHPX�PHQWRUMX��GRF��GU��6WDQNX�.RNROHWX
]D�PQRJD�RSR]RULOD�SUL�SUHJOHGX�EHVHGLOD�

�� =D�RPHQMHQL�SRGDWHN�VH�QDMOHSÊH�]DKYDOMXMHP�GU��6RQML�$QL�+R\HU�]�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÊáLQH�6ORYHQLMH�2EPRáQH�HQRWH
3LUDQ��6OLND�MH�ELOD�SUHG�NUDWNLP�UD]VWDYOMHQD�Y�EOLÌQMHP�7UVWX�QD�UD]VWDYL�+LVWULD��2SHUH�G
DUWH�UHVWDXUDWH��GD�3DROR�9HQH]LDQR�D�7LHSROR
>7ULHVWH��&LYLFR�0XVHR�5HYROWHOOD������������������������@�
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9HVQD�.$0,1
8QLYHUVLWj�GHO�/LWRUDOH��&HQWUR�GL�ULFHUFKH�VFLHQWLILFKH�GL�&DSRGLVWULD��6,������&DSRGLVWULD��9LD�*DULEDOGL��

H�PDLO��YHVQD�NDPLQ#]UV�XSU�VL

5,$668172

$WWUDYHUVR�OD�FRPPLVVLRQH�DVVHJQDWD�GDOOD�&RQIUDWHUQLWD�GHO�6DQWLVVLPR�6DFUDPHQWR�GL�3LUDQR�D�0DWWHR�3RQ]RQL
SHU� O¢HVHFX]LRQH� GL� XQR� VWHQGDUGR�� O¢DXWULFH� GL� TXHVWR� VDJJLR� KD� YROXWR� SRUUH� O¢DFFHQWR� VX� TXDQWR� YLYDFH� IRVVH
O¢DWWHQ]LRQH� SUHVWDWD� GD� TXHVWD� FRQIUDWHUQLWD� H� GDL� VXRL� PHPEUL� DO� FRPPLVVLRQDPHQWR� GL� RSHUH� G¢DUWH�� 3RQ]RQL
DFFHWWw�WDOH�LQFDULFR�QHO�SHULRGR�LQ�FXL�VL�WURYDYD�D�9HQH]LD�FRPH�PHPEUR�GHOOD�FRUSRUD]LRQH�GHL�SLWWRUL��FLWWi�GRYH
GLPRUw� SULPD� GL� WUDVIHULUVL� LQ� 'DOPD]LD�� FKH� DYUHEEH� UDJJLXQWR� SHU� GHVLGHULR� GL� VXR� IUDWHOOR� 6IRU]D� 3RQ]RQL�
DUFLYHVFRYR�GL�6SDODWR�WUD�LO������H�LO�������$QFKH�VH�LO�VXR�DUULYR�LQ�TXHVWH�WHUUH�o�GDWDELOH�VROWDQWR�LQWRUQR�DO������
OH�VXH�FROODERUD]LRQL�LQ�'DOPD]LD�ULVDOJRQR�JLi�D�TXDOFKH�DQQR�SULPD��DOPHQR�DO�������/XSDULD��6DYLR�������������
/D�SUHVHQ]D�GL�3RQ]RQL�D�3LUDQR�o�DWWHVWDWD�DOO¢LQL]LR�GHO������GDO�SDJDPHQWR�GHO�SULPR�DFFRQWR�FRUULVSRVWRJOL��FIU�
RS�����RS�����H�VL�SURWUDH�ILQR�DOO¢���PDJJLR�GHOO¢DQQR�VHJXHQWH��FRPH�ULVXOWD�GDO�VDOGR�GHO�VXR�RQRUDULR��FIU��RS������
2OWUH�DO�SLWWRUH�IXURQR�QHO�IUDWWHPSR�SDJDWL�DQFKH�DOWUL�DUWLJLDQL��WUD�TXHVWL�VL�FRQVHUYDQR�L�QRPL�GHO�PDUPLVWD�3LHWUR
0DGHUQL�H�GHOO¢LQGRUDWRUH�*LXVHSSH�6WUD]]DUROL� �FIU�� RS�����RS������RS������RS������� /D� ORUR�FROODERUD]LRQH�FRQ� OD
&RQIUDWHUQLWD�GHO�&RUSXV�'RPLQL�o� LQGLFH�GHO� IDWWR�FKH� L�PHPEUL�GL�TXHVWD�FRPXQLWi�HUDQR�EHQ� LQIRUPDWL� VX�TXDOL
IRVVHUR� L� SULQFLSDOL� DUWLVWL� FKH� RSHUDYDQR� QHOOD� FDSLWDOH� GHOOD� 5HSXEEOLFD� GL� 9HQH]LD�� $OFXQH� GRFXPHQWDWH
WHVWLPRQLDQ]H�GL�UHFHQWH�VFRSHUWD�VXJJHULVFRQR�LQROWUH�FKH�QRQ�o�GD�HVFOXGHUH�FKH�0DWWHR�3RQ]RQL�DYHVVH�GLSLQWR�
JLi� LQWRUQR� DO� ����� LQYHFH� FKH� DSSHQD� QHO� ������ /¢$QQXQFLD]LRQH� SHU� OD� FKLHVD� GL� 6DQWR� 6WHIDQR�� UHFHQWHPHQWH
DWWULEXLWDJOL�GD�9LWWRULR�6JDUEL�H�)UDQFHVFD�&DVWHOODQL�QHO�FDWDORJR�+LVWULD��/XSDULD��6DYLR��������G¢DUWH�UHVWDXUDWH��GD
3DROR�9HQH]LDQR�D�7LHSROR�

3DUROH�FKLDYH��&RQIUDWHUQLWD�GHO�6DQWLVVLPR�6DFUDPHQWR�GL�3LUDQR��0DWWHR�3RQ]RQL
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È$-� �� ËXSQLMVNL� DUKLY� VY�� -XULMD�� 3LUDQ�� %UDWRYÊáLQVND
NQMLJD�6V��6DFUDPHQWR�������������S����� �UHFWR��� S����
�YHUVR���S������UHFWR���S������UHFWR��
%RQLQ�� =�� �������� 2ULV� UD]YRMD� NRSUVNLK� EUDWRYÊáLQ� Y
áDVX�%HQHÊNH�UHSXEOLNH��V�SRVHEQLP�SRXGDUNRP�QD�EUD�
WRYÊáLQL� VY��$QWRQD�RSDWD� 3XÊáDYQLND�� $FWD�+LVWULDH�� ��
���������.RSHU����������
)DYDUR��(�� �������� /
$UWH�GHL�3LWWRUL� LQ�9HQH]LD� H� L� VXRL
VWDWXWL�� )LUHQ]H�� 3XEEOLFD]LRQL� GHOOD� )DFROWj� GL� OHWWHUH� H
ILORVRILD��8QLYHUVLWj�GL�3DGRYD�
*DVWRQH��9����������/H�VFXROH�SLFFROH�QHOOD�9HQH]LD�GHL
'RJL�� 1RWH� G
DUFKLYLR� SHU� OD� VWRULD� GHOOH� FRQIUDWHUQLWH
YHQH]LDQH��9LFHQ]D��&ROOD�
/XSDULD�� 0�� *��� 6DYLR� 5�� �HGV��� �������� +LVWULD�� 2SHUH
G
DUWH�UHVWDXUDWH��GD�3DROR�9HQH]LDQR�D�7LHSROR��0LODQR�
(OHFWD�
+RÞHYDU�� -�� �HG��� ��������9� ,WDOLML�]DGUÌDQH�XPHWQLQH� L]
.RSUD��,]ROH��3LUDQD��3LUDQ���/MXEOMDQD��=DYRG�]D�YDUVWYR
NXOWXUQH� GHGLÊáLQH� 6ORYHQLMH�� 2EPRáQD� HQRWD� 3LUDQ� �
0LQLVWUVWYR�]D�NXOWXUR�5HSXEOLNH�6ORYHQLMH�

+RUYDW�� $��� 0DWHMÞLÜ�� 5��� 3ULMDWHOM�� .�� �������� %DURN� X
+UYDWVNRM��=DJUHE��6YHXáLOLáQD�1DNODGD�/LEHU�
/DYULÞ��$����������9L]LWDFLMVNR�SRURáLOR�$JRVWLQD�9DOLHUD
R� NRSUVNL� ÊNRILML� L]� OHWD� ������ /MXEOMDQD�� =5&� 6$=8�
8PHWQRVWQR]JRGRYLQVNL�LQÊWLWXW�)UDQFHWD�6WHOHWD�
0DFNHQQH\��5��6�� ��������7UDGH�*XLOGV�DQG�'HYRWLRQDO
&RQIUDWHUQLWLHV� LQ� WKH� 6WDWH� DQG� 6RFLHW\� RI� 9HQLFH� WR
������ &DPEULGJH�� 8QLYHUVLW\� RI� &DPEULGJH� �WLSNRSLV
GRNWRUVNH�GLVHUWDFLMH��
0RUHWWL��/����������1XRYL�GRFXPHQWL�VXO�3RQ]RQH�H�VXO
)RUDERVFR��$UWH�9HQHWD��;/��0LODQR������
1DOGLQL�� 3�� �������� &RURJUDILD� (FFOHVLDVWLFD� R� VLD� 'H�
VFULWWLRQH�GHOOD�&LWWj�H�GHOOD�'LRFHVL�GL�*LXVWLQRSROL�GHW�
WR�YROJDUPHQWH�&DSR�G
,VWULD��9HQH]LD�
1DOGLQL�� 3�� �������� &HUNYHQL� NUDMHSLV� DOL� RSLV� PHVWD� LQ
ÊNRILMH� -XVWLQRSROLV� OMXGVNR� .RSHU� �UHGDNFLMD�'DUNR�'D�
URYHF��� .QMLÌQLFD� $QQDOHV� 0DMRUD�� .RSHU�� =DORÌED� $Q�
QDOHV�
3DOOXFKLQL��5����������3HU�LO�3RQ]RQL�H�OR�=DQLEHUWL��3UL�
OR]L� SRYLMHVWL� XPMHWQRVWL� X� 'DOPDFLML�� ���� ������ 6SOLW�
��������
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3DYDQHOOR�� *��� :DOFKHU�� 0�� HW� DO�� �������� ,VWULD�� &LWWj
PDJJLRUL�� &DSRGLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD�� RSHUH
G
DUWH� GDO� 0HGLRHYR� DOO
2WWRFHQWR�� 0DULDQR� GHO� )ULXOL
�*2���(GL]LRQL�GHOOD�/DJXQD�
3XOODQ��%����������5LFK�DQG�3RRU�LQ�5HQDLVVDQFH�9HQLFH�
7KH� 6RFLDO� ,QVWLWXWLRQV� RI� D� &DWKROLF� 6WDWH� WR� �����
2[IRUG��%ODFNZHOO�
3XOODQ��%�������D���/D�3ROLWLFD�6RFLDOH�GHOOD�5HSXEEOLFD
GL�9HQH]LD������������,��/H�6FXROH�*UDQGL��O
$VVLVWHQ]D
H�OH�/HJJL�VXL�3RYHUL��5RPD��,O�9HOWUR�(GLWULFH�
3XOODQ��%�������E���/D�SROLWLFD�6RFLDOH�GHOOD�5HSXEEOLFD
GL�9HQH]LD������������,,��*OL�(EUHL�9HQH]LDQL�H�L�0RQWL
GL�3LHWj��5RPD��,O�9HOWUR�(GLWULFH�
3XOODQ��%�� �������� 7KH� 6FXROH�*UDQGL� RI� 9HQLFH�� 6RPH
)XUWKHU� 7KRXJKWV�� 9�� 9HUGRQ�� 7��� +HQGHUVRQ�� -�� �HGV���
&KULVWLDQLW\� DQG� WKH� 5HQDLVVDQFH�� ,PDJH� DQG� 5HOLJLRXV
,PDJLQDWLRQ�LQ�WKH�4XDWWURFHQWR��6\UDFXVH���1HZ�<RUN�
6\UDFXVH�8QLYHUVLW\�3UHVV����������
3ULMDWHOM��.����������0DWHM�3RQ]RQL���3RQáXQ��6SOLW��*D�
OHULMD�XPMHWQLQD�

3URFDFFL��/���3URFDFFL��8���������� ,O�FDUWHJJLR�GL�0DUFR
%RVFKLQL� FRQ� LO� FDUGLQDOH� /HRSROGR� GH
0HGLFL�� 6DJJL� H
PHPRULH�GL�VWRULD�GHOO
DUWH�����)LUHQ]H���������
6DQWDQJHOR�� $�� HW� DO�� �������� ,QYHQWDULR� GHJOL� RJJHWWL
G
DUWH� G
,WDOLD�� 9�� 3URYLQFLD� GL� 3ROD�� 5RPD�� /D� /LEUHULD
GHOOR�6WDWR�
6EUL]LROR��/����������/H�FRQIUDWHUQLWH�YHQH]LDQH�GL�GHYR�
]LRQH�� VDJJLR� ELEOLRJUDILFR� H� SUHPHVVH� VWRULRJUDILFKH
>GDO�SDUWLFRODUH�HVDPH�GHOOR�VWDWXWR�GHOOD�6FXROD�0HVWUL�
QD�GL�6DQ�5RFFR@��5RPD��+HUGHU�
6EUL]LROR�� /�� �������� 3HU� OD� VWRULD� GHOOH� FRQIUDWHUQLWH
YHQH]LDQH�� 'DOOH� GHOLEHUD]LRQL� PLVWH� ������������ GHO
&RQVLJOLR� GHL� 'LHFL�� /H� VFXROH� GHL� EDWWXWL�� 0LVFHOODQHD
*LOOHV� *HUDUG� 0HHUVVHPDQ�� ��� 3DGRYD�� (GLWULFH� $QWH�
QRUH�
7DPDUR��$����������3LUDQR��7ULHVWH��0D\OlQGHU�
7RPLÜ��5����������7URJLUVND�VOLNDUVND�EDÊWLQD�RG��������
VWROMHáD��=DJUHE��0DWLFD�KUYDWVND�
7RPLÜ��5�� �������� 6SOLWVND� VOLNDUVND�EDÊWLQD��6SOLWVNL� VOL�
NDUVNL�NUXJ�X�GRED�POHWDáNH�YODGDYLQH��=DJUHE��0DWLFD
KUYDWVND�


