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)RUPDOQR�SUDYQD�]DÈßLWD�QDURGQLK�VNXSQRVWL� MH�WDNR�]QRWUDM�SRVDPH]QLK�GUÊDY�NRW�WXGL�Y�RNYLUX�(YURSVNH�XQLMH
]HOR�]DSOHWHQR� LQ� VSRUQR�SRGURßMH��8YHOMDYOMDQMH�SRVHEQLK�PDQMÈLQVNLK�SUDYLF� LQ�]DNRQRY� MH�]D�PQRJH�GUÊDYH� ÈH
YHGQR� OH� QD� UDYQL� SROLWLßQR� ]DYH]XMRßLK� GHNODUDFLM�� NL� SD� VH� Y� SUDNVL� SRJRVWR� QH� L]YDMDMR� R]LURPD� VH� L]YDMDMR
QH]DGRYROMLYR��9�EHVHGLOX�ERPR�SULND]DOL��GD�VR�QD�SRGURßMX�]DÈßLWH�QDURGQLK�VNXSQRVWL�Y�6ORYHQLML��Y�,WDOLML�LQ�SD�Y
HYURSVNL�]DNRQRGDML��NDWHUH�GRORßLOD�QDM�EL�ELOD� �]JOHG�� YVHP� VHGDQMLP� LQ�ERGRßLP�R]LURPD�PRUHELWQLP�ßODQLFDP
(YURSVNH�XQLMH��SUHFHMÈQMH� UD]OLNH��NL�NDÊHMR�QD� WR��GD�YNOMXßHQRVW�Y�(YURSVNR�XQLMR�QH�SRJRMXMH�QXMQR� WXGL�EROMÈH
IRUPDOQR�SUDYQH�]DÈßLWH�QDURGQLK�VNXSQRVWL��9�ßODQNX�ERPR�L]YHGOL�NRPSDUDWLYQR�SULPHUMDYR�IRUPDOQR�SUDYQH�SODWL
]�L]VOHGNL�UD]LVNDYH��L]YHGHQH�PHG�QRVLOFL�VORYHQVNH�NXOWXUH�Y�,WDOLML�R]LURPD�QDWDQßQHMH�QD�7UÊDÈNHP�REPRßMX�LQ�SD
PHG�QRVLOFL�VORYHQVNH�WHU�LWDOLMDQVNH�NXOWXUH�Y�6ORYHQVNL�,VWUL�

.OMXÞQH�EHVHGH��QDURGQH�PDQMÊLQH��SUDYLFH�PDQMÊLQ��6ORYHQLMD��,WDOLMD��(YURSVND�XQLMD
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/D�WXWHOD�IRUPDOH�H�JLXULGLFD�GHOOH�PLQRUDQ]H�QD]LRQDOL��QHL�VLQJROL�VWDWL�H�QHOO¢8QLRQH�(XURSHD��o�XQ�VHWWRUH�PROWR
FRPSOHVVR�H�FRQWURYHUVR��/D�UHDOL]]D]LRQH�GHOOH�OHJJL�H�GHL�GLULWWL�PLQRULWDUL�VSHFLILFL�o�LQ�PROWL�VWDWL�DQFRUD�D�OLYHOOR
GL� GLFKLDUD]LRQL� SROLWLFKH� REEOLJDQWL� FKH�� VSHVVR�� QRQ� VRQR� DWWXDWH� R� OR� VRQR� LQ� PDQLHUD� LQVRGGLVIDFHQWH�
'LPRVWUHUHPR�TXL�FRPH�QHO�FDPSR�GHOOD�WXWHOD�GHOOH�PLQRUDQ]H�QD]LRQDOL�LQ�6ORYHQLD��LQ�,WDOLD�H�QHOOD�OHJLVOD]LRQH
HXURSHD��FKH�GRYUHEEH�VHUYLUH�GD� �HVHPSLR��SHU� WXWWL� L�PHPEUL�DWWXDOL�H� IXWXUL�� FL� VLDQR� VRVWDQ]LDOL� GLIIHUHQ]H�� FKH
GLPRVWUDQR� FRPH� O
DSSDUWHQHQ]D� DOO
8QLRQH� (XURSHD� QRQ� VLJQLILFKL� QHFHVVDULDPHQWH� DQFKH� XQD� PLJOLRUH� WXWHOD
IRUPDOH� H� JLXULGLFD� GHOOH� PLQRUDQ]H� QD]LRQDOL�� &RPSDUHUHPR� SRL� JOL� DVSHWWL� IRUPDOL� H� JLXULGLFL� FRQ� L� ULVXOWDWL� GL
XQ¢LQGDJLQH��UHDOL]]DWD�IUD�L�SHUVRQDJJL�SL|�LQ�YLVWD�GHOOD�FXOWXUD�VORYHQD�LQ�,WDOLD��H�SL|�SUHFLVDPHQWH�GHOOD�SURYLQFLD
GL�7ULHVWH��H�IUD�TXHOOL�GHOOD�FXOWXUD�LWDOLDQD�H�VORYHQD�QHOO
,VWULD�VORYHQD�

3DUROH�FKLDYH��PLQRUDQ]H�QD]LRQDOL��GLULWWL�GHOOH�PLQRUDQ]H��6ORYHQLD��,WDOLD��8QLRQH�(XURSHD
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9� REGREMX� ]GUXÌHYDQMD� HYURSVNLK� GUÌDY� Y� QDGGU�
ÌDYQR�WYRUER��Y�XQLMR�VDPRVWRMQLK�GUÌDYQLK�HQRW��NR�VH
SRVDPH]QLNL�SROHJ�]�ODVWQR�QDFLRQDOQR�R]LURPD�HWQLáQR
LGHQWLWHWR�VUHáXMHMR�WXGL�]�QDGQDFLRQDOQR��MH�PDQMÊLQVND
SUREOHPDWLND�YVH�EROM�DNWXDOQD��3RMDYOMDMR�VH�YSUDÊDQMD�
NDNR� VH� VSRSDVWL� V� SOXUDOQRVWMR� LGHQWLWHW�� NDNÊQR�KLHUDU�
KLMR� QDUHGLWL� Y� UD]SRQX� PHG� ORNDOQR�� QDURGQR�� QDFLR�
QDOQR�� QDGQDFLRQDOQR� SULSDGQRVWMR�� QH� GD� EL� SUL� WHP
NDWHUR�RG�RPHQMHQLK�SULNUDMÊDOL��7UHED�MH�Y]SRVWDYLWL�QH�
NDNÊHQ�PRGXV� YLYHQGL� PHG� QDFLRQDOL]LUDQR� LQ� JOREDOL�
]LUDQR�GUXÌER��9HOLNR�DYWRUMHY�VRJODÊD��GD�JOREDOL]DFLMD
QL� ]QDQLOND� NRQFD�QDFLRQDOQH� GUÌDYH� �� SUHM� QDVSURWQR�
UD]PHUH� JOREDOL]DFLMH� NUHSLMR� HWQLáQR�QDFLRQDOQH� VNXS�
QRVWL��'DQHV� MH� V� SRPRáMR�PQRÌLáQLK�PHGLMHY�PRJRáH
L]YHGHWL��VNRUDM��YVH�R�GUXJLK�GUÌDYDK�LQ�NXOWXUDK��WRUHM�R
WXMFLK��R��QMLK���WRGD�WR�WH��GUXJH��OH�QDYLGH]QR�SULEOLÌD�
/H�YHGQRVW�R�WHP��NGR�YVH�VR�WL��GUXJL���NDNÊHQ�MH�QMLKRY
VYHW�� QMLKRY� QDáLQ� ÌLYOMHQMD�� VH� MH� REáXWQR� SRYHáDOD�
=DYHVW�R�GUXJLK�SD�OH�ÊH�EROM�XWUMXMH� ODVWQR� LGHQWLWHWR� LQ
ÊH�EROM� SRJOREOMHQR�XVWYDUMD� REáXWHN� R� ODVWQHP�REVWRMX
QD� HQL� VWUDQL� LQ� R� QMLKRYHP� QD� GUXJL�� 6LFHU� SD� Y� GD�
QDÊQMHP�UD]GUREOMHQHP�LQ�QHJRWRYHP�VYHWX�SRVDPH]QLN
WROLNR�EROM�SRJUHÊD�RSRUQR�WRáNR��V�SRPRáMR�NDWHUH�EL�VH
áXWLO�YSHW�Y�QLWL�GUXÌEHQHJD�GHORYDQMD� LQ�EUH]�NDWHUH�EL
ELO� L]ROLUDQ� RG� GUXÌEH� VDPH�� ,GHQWLWHWD� MH� V� VYRMR� WUD�
GLFLMR� LQ� NROHNWLYQLP� VSRPLQRP�� V� VYRMR� GRPDáQRVWMR�
UHÊLWHY��NL�VH�NDU�VDPD�SRQXMD��1DFLRQDOQD�LGHQWLWHWD�LPD
Y�SULPHUMDYL�]�JOREDOQR�ÊH�YHGQR�ELVWYHQR�YHáMR�VSRVRE�
QRVW�� GD� PRELOL]LUD� áORYHÊNH� VWUDVWL�� àHWXGL� SULKDMD� GR
QDUDÊáDQMD� SOXUDOQLK� LGHQWLWHW� LQ� SULSDGQRVWL�� OH�WH� ÊH
YHGQR�VOHGLMR��NODVLáQHPX��]DSRUHGMX�SULOMXEOMHQRVWL��UH�
JLMD�� QDURG� �� GUÌDYD� LQ� ÊHOH� ]D� WHPD� GYHPD� UD]QROLNH
REOLNH�QDGQDFLRQDOQH��GHQLPR�SDQHYURSVNH��LGHQWLWHWH�

9� WHM� QRYR� QDVWDMDMRáL� JOREDOQL� GUXÌEL� VR� SRVHEQR
L]SRVWDYOMHQH� SUDY� JRWRYR� QDURGQH� VNXSQRVWL�� NL� VR
�RGUH]DQH��RG�PDWLáQH�GUÌDYH�LQ�SUHGVWDYOMDMR�PDQMÊLQR
Y� GUXJL� GUÌDYL�� SD� áHWXGL� VR� PHMH� GDQGDQHV� ÌH� VNRUDM
SUHWHNORVW�

3ULáXMRáL�áODQHN� MH� L]�GYHK�GHORY�� L]� WHRUHWLáQHJD� LQ
HPSLULáQHJD�� 9� SUYHP�� WHRUHWLáQHP� GHOX�� MH� SUHGVWDY�
OMHQR� IRUPDOQR�SUDYQR� YDUVWYR� QDURGQLK� VNXSQRVWL�� QD�
WDQáQHMH� Y� 5HSXEOLNL� 6ORYHQLML�� Y� 5HSXEOLNL� ,WDOLML� LQ� Y
]DNRQRGDML�(YURSVNH�8QLMH��6OHGL�PX�SULPHUMDYD�YDUVWYD
QDURGQLK�VNXSQRVWL�Y�6ORYHQLML��Y�,WDOLML� LQ�SD�Y�HYURSVNL
]DNRQRGDML�� NDWHUH� GRORáLOD� QDM� EL� ELOD� �]JOHG�� YVHP
VHGDQMLP� LQ� ERGRáLP� R]LURPD� PRUHELWQLP� áODQLFDP
(YURSVNH� XQLMH�� 3ULND]DQR� MH�� Y� NROLNÊQL� PHUL� VH� VOR�
YHQVND� ]DNRQRGDMD� SULEOLÌXMH� RSWLPDOQL� VWRSQML� ]DÊáLWH
PDQMÊLQ��R]LURPD�MR�SUHVHJD���NL� MR�QDUHNXMHMR�HYURSVND
GRORáLOD�V�WHJD�SRGURáMD��LQ�Y�NROLNÊQL�PHUL�LWDOLMDQVND�

=DQLPDQMH� DYWRULFH� JUH� ÊH� Y� VPHU�� DOL� LPDMR� GUÌDYH
áODQLFH� (YURSVNH� XQLMH� EROMH� RUJDQL]LUDQR� YDUVWYR� QD�
URGQLK�VNXSQRVWL�NRW�QHáODQLFH��6LFHU�JUH�EROM�]D�ÊWXGLMR
SULPHUD�� NMHU� VWD� ELOL� DQDOL]LUDQL� OH� GYH� SRGURáQL� ]DNR�
QRGDML��VORYHQVND�LQ�LWDOLMDQVND��WHU�MH�ELOD�Y�QDGDOMHYDQMX
L]YHGHQD� NRPSDUDWLYQD� DQDOL]D� OH�WHK� ]� PDQMÊLQVNR
]DNRQRGDMR�(YURSVNH� XQLMH��1H� JOHGH� QD� WR� MH� DYWRULFD
REOLNRYDOD�WH]R��GD�YNOMXáHQRVW�Y�(YURSVNR�XQLMR�QH�SR�
JRMXMH�QXMQR�WXGL�EROMÊH�IRUPDOQR�SUDYQH�]DÊáLWH�QDURG�
QLK� VNXSQRVWL�� NDU� MH� SULND]DQR� QD� SRGODJL� SULPHUMDYH
LWDOLMDQVNHJD� 2NYLUQHJD� ]DNRQD� ]D� ]DÊáLWR� MH]LNRYQLK
PDQMÊLQ� Y� ,WDOLML� R]LURPD� =DNRQD� ]D� ]DÊáLWR� VORYHQVNH
PDQMÊLQH�Y�)XUODQLML���-XOLMVNL�NUDMLQL��VORYHQVNH�8VWDYH�LQ
SRGURáQH�WHU�HYURSVNH�]DNRQRGDMH�

9� GUXJHP� GHOX� áODQND� ERGR� SULND]DQL� SRVDPH]QL
L]VOHGNL� UD]LVNDYH�� L]YHGHQH� Y� VNORSX� REÊLUQHMÊHJD� SUR�
MHNWD� �1DURGQD� LQ� NXOWXUQD� LGHQWLWHWD� QD� REPRáMX� VOR�
YHQVNR�LWDOLMDQVNHJD� NXOWXUQHJD� VWLND� Y� SURFHVLK� HYURS�
VNH�LQWHJUDFLMH����6LFHU�JUH�]D�ÊLUÊH�SRGURáMH�UD]LVNRYDQMD
VORYHQVNR�NXOWXUQHJD� VWLND�� DYWRULFR� SD� MH� ]DQLPDO� OH
RGVHN� UD]LVNDYH�� LQ� VLFHU� L]YDMDQMH�PDQMÊLQVNHJD�]DÊáLW�
QHJD�]DNRQD�WDNR�Y�6ORYHQLML��QDWDQáQHMH�Y�VORYHQVNL�,VWUL
]D�LWDOLMDQVNR�PDQMÊLQR��NRW�]D�VORYHQVNR�QDURGQR�VNXS�
QRVW�� NL� ÌLYL� Y� ,WDOLML� WHU� SULPHUMDYD� IRUPDOQRSUDYQHJD
VWDQMD� YDUVWYD� QDURGQLK� VNXSQRVWL� LQ� GHMDQVNHJD� L]YD�
MDQMD� GRORáLO� R]LURPD� REáXWNL� LQ� SULáDNRYDQMD� REPHM�
QHJD� SUHELYDOVWYD� SUHG� YVWRSRP� 6ORYHQLMH� Y� (YURSVNR
XQLMR��.RQNUHWQR��NDNÊQR�VNXSQR�SULKRGQRVW�VL�REHWD�SR
SUYHP�PDMX������
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9� ]DGQMHP� GHVHWOHWMX� VH� Y� HYURSVNHP� SURVWRUX� QD
SRGURáMX� PDQMÊLQ� XYHOMDYOMD� SRSROQRPD� QRY� NRQFHSW�
'R�OHWD������VR�ELOH�PDQMÊLQH�REUDYQDYDQH�NRW�QHNDN�
ÊHQ� �PRWHáL�HOHPHQW���NL�JD� MH� WUHED�RGSUDYLWL��GD�QH�EL
SULÊOR�GR�QRYLK�NRQIOLNWRY��VSRURY�DOL�QHPDUD�FHOR�YRMQ�Y
(YURSL�� LQ� L]� WHJD� NRQFHSWD� MH� L]KDMDOD� YVD� GRWHGDQMD
HYURSVND� SROLWLND�� 6� SDGFHP� EHUOLQVNHJD� ]LGX� SD� MH� WD
WHPDWLND� GRÌLYHOD� SUHREUDW� �%UH]LJDU�� ������ ����� NL
WHPHOML�QD�UD]OLáQRVWL�NRW�WHPHOMQL�áORYHNRYL�SUDYLFL�LQ�NL
VH� RGUDÌD� WXGL� Y� VSUHPLQMDMRáL� VH� SROLWLNL� SRVDPH]QLK
HYURSVNLK� GUÌDY�� QH� OH� ]DKRGQRHYURSVNLK�� WHPYHá� WXGL
ÊWHYLOQLK�GUÌDY�VUHGQMH�LQ�Y]KRGQH�(YURSH��9�VNODGX�V�WR
QRYR� LGHMR�� RKUDQLWL� HYURSVNR� NXOWXUR�� SRPHQL� RKUDQLWL
LQ� ÊáLWLWL� UD]OLáQRVW� (YURSH�� =DáHWHN� SRWL� GR� XYHOMDYLWYH
]DNRQD� MH� SUHGVWDYOMDOD� ������ OHWD� RGREUHQD� UHVROXFLMD
OLVWLQH� R� GHÌHOQLK� MH]LNLK� LQ� NXOWXUDK� WHU� OLVWLQD� R� SUD�
YLFDK�HWQLáQLK�PDQMÊLQ��LGHMR�MH�VSURÌLO�LWDOLMDQVNL�VRFLD�
OLVW�*DHWDQR�$UIy���NDWHUH�EHVHGLOR� MH�SUHFHM�SRHQRVWDY�
OMHQR� LQ�]DPHMHQR��YVHEXMH�SD�SRVWDYNH�� NL� VR�DNWXDOQH

� 3URMHNW�SRG�QDVORYRP��1DURGQD�LQ�NXOWXUQD�LGHQWLWHWD�QD�REPRáMX�VORYHQVNR�LWDOLMDQVNHJD�NXOWXUQHJD�VWLND�Y�SURFHVLK�HYURSVNH� LQWH�
JUDFLMH��VH�MH�L]YDMDO�PHG�OHWRPD�����������LQ�JD�MH�ILQDQFLUDOR�0LQLVWUVWYR�]D�NXOWXUR�56�LQ�0LQLVWUVWYR�]D�ÊROVWYR��]QDQRVW�LQ�ÊSRUW�



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

0$57,1$�3,.(/-�%5$78Ë��.203$5$7,91$�$1$/,=$�)250$/12�35$91(*$�9$5679$�1$52'1,+�6.831267,�9�5(38%/,.,�6/29(1,-,���������

��

ÊH� GDQHV�� 9� QDVOHGQMLK� OHWLK� MH� ELOR� VSUHMHWLK� QHNDM� GR�
NXPHQWRY�V�WHJD�SRGURáMD��XVWDQRYLWHY�(YURSVNHJD�ELURMD
]D� PDQM� UD]ÊLUMHQH� MH]LNH� �� (%/8/�� GHNODUDFLMD� R� SUD�
YLFDK�RVHE��NL�SULSDGDMR�QDURGQLP�LQ�HWQLáQLP��YHUVNLP
LQ� MH]LNRYQLP� PDQMÊLQDP�� NL� VR� MR� RGREULOL� =GUXÌHQL
QDURGL� LWG��� �%UH]LJDU�� ������ �������� D�PDQMÊLQVND� SUR�
EOHPDWLND�MH�NOMXE�GRORáLORP��NL�MLK�(YURSVND�XQLMD�SUHG�
SLVXMH� VYRMLP�áODQLFDP��SUHSXÊáHQD�DYWRULWHWL�SRVDPH]�
QH� GUÌDYH� áODQLFH�� (YURSVNL� SDUODPHQW� �SRJRGED� (8� �
QHNDNÊQD� XVWDYD� 8QLMH� �� VLFHU� RPHQMD� UHJLRQDOQR� UD]�
OLáQRVW�Y�SRVDPH]QLK�GUÌDYDK�áODQLFDK�NRW�YUHGQRWR��NL
MR�MH�WUHED�VSRÊWRYDWL��D�L]UHFQR�L]NOMXáXMH�KDUPRQL]DFLMR
]DNRQRGDM�GUÌDY�áODQLF�QD�SRGURáMX�NXOWXUH��]D� UD]OLNR
RG� GUXJLK� SRGURáLM�� QSU�� NPHWLMVNHJD�� HNRQRPVNHJD�
RNROMHYDUVWYHQHJD������]QRWUDM�VWUXNWXUH�(YURSVNH�XQLMH�QL�
PD�SUDYH�]DNRQRGDMQH�REODVWL���QMHJRYH�SULVWRMQRVWL� VR
RPHMHQH� OH� QD� QHNDWHUH� VHNWRUMH�� ]D� YHáLQR� GUXJLK� SD
RVWDMD� OH� SRVYHWRYDOQL� RUJDQ�� =QRWUDM� (8� LPD� GHMDQVNR
REODVW�6YHW�PLQLVWURY��WRUHM�YUK�SUHGVHGQLNRY�YODG�GUÌDY
áODQLF��6ORYHQLMD�LQ�(6��������

9� RNYLUX� 6YHWD� (YURSH� VWD� ELOD� Y� ]DáHWNX� ���� OHW
VSUHMHWD� GRVOHM� HGLQD� SUDYQR� REYH]XMRáD�PXOWLODWHUDOQD
GRNXPHQWD�]D�]DÊáLWR�PDQMÊLQ�R]LURPD�PDQMÊLQVNLK�MH]L�
NRY� Y� (YURSL�� LQ� VLFHU� �2NYLUQD� NRQYHQFLMD� ]D� ]DÊáLWR
QDURGQLK�PDQMÊLQ�� LQ� �(YURSVND� OLVWLQD�R� UHJLRQDOQLK�DOL
PDQMÊLQVNLK�MH]LNLK���1REHGHQ�RG�WHK�GYHK�GRNXPHQWRY
QL� QHSRVUHGQR� L]YUÊOMLY�� WHPYHá�PRUDMR� GUÌDYH� SRGSLV�
QLFH�GRORáLOD�L]�OH�WHK�]DJRWRYLWL�Y�VYRML�]DNRQRGDML�LQ�V
SULPHUQLPL�YODGQLPL�SROLWLNDPL��1DPHQ�WHK�GYHK�GRNX�
PHQWRY� MH� SUHGYVHP� SUHYHULWL�� Y� NROLNÊQL�PHUL� VH� RGUD�
ÌDWD�Y�XVWDYQLK�XUHGLWYDK�GUÌDY�áODQLF�6YHWD�(YURSH�

2.9,51$�.219(1&,-$�=$�=$ÆÝ,72�1$52'1,+
0$1-Æ,1

2NYLUQD� NRQYHQFLMD� MH� ELOD� VSUHMHWD� Y� ]DáHWNX� OHWD
������ QDWDQáQHMH� SUYHJD� IHEUXDUMD� ������ YHOMDWL� SD� MH
]DáHOD� SUYHJD� IHEUXDUMD� ������ 'R� ��� ���� ����� MR� MH
SRGSLVDOR����GUÌDY�� UDWLILFLUDOR� SD� ����� 6ORYHQLMD� MH� RE
VSUHMHPX�Y�SROQR�áODQVWYR�6(�����PDMD������SRGSLVDOD

(YURSVNR�NRQYHQFLMR�R�áORYHNRYLK�SUDYLFDK�]�GRGDWQLPL
SURWRNROL�WHU�QDMDYLOD�WXGL�VYRM�SULVWRS�N�(YURSVNL�OLVWLQL��

*UH�]D�SUYL� SUDYQR�REYH]XMRáL�PXOWLODWHUDOQL� LQVWUX�
PHQW� ]D�]DÊáLWR�QDURGQLK�PDQMÊLQ�� NL� MH� SR� QDUDYL� XQL�
YHU]DOHQ��NDU�YVHNDNRU�GDMH�NRQYHQFLML�YHOLN�SRPHQ��SR
GUXJL� VWUDQL� SD� YVHEXMH� ÊWHYLOQH� VODERVWL� R]LURPD� SR�
PDQMNOMLYRVWL�� 9HOLND� SRPDQMNOMLYRVW� MH� YVHNDNRU� RGVRW�
QRVW� PHGQDURGQHJD� PHKDQL]PD�� NL� EL� GUÌDYH� áODQLFH
ODKNR� SULVLOLO� N� L]SROQMHYDQMX� GRORáLO� NRQYHQFLMH�� .RQ�
YHQFLMD�QDPUHá�Y]SRVWDYOMD�OH�VLVWHP�QDG]RUD��NL�WHPHOML
QD� SRURáLOX� GUÌDY�� 3RURáLOD� DOL� SULWRÌEH� V� VWUDQL� SR�
VDPH]QLK� SULSDGQLNRY� PDQMÊLQ� SD� Y� NRQYHQFLML� QLVR
SUHGYLGHQL��NDU�SRPHQL��GD�VR�GUÌDYH�R]LURPD�YODGH��NL
VR�]DGROÌHQH�]D� L]YDMDQMH�GRORáLO�NRQYHQFLMH��GHMDQVNR
WXGL�HGLQL�QDG]RUQLN� LQ�RFHQMHYDOHF� VYRMHJD�GHOD�� 6OHG�
QMH� MH�ÊH�EROM�SUREOHPDWLáQR�]DWR��NHU�GRORáEH�2NYLUQH
NRQYHQFLMH�QLVR�QHSRVUHGQR�L]YUÊOMLYH��SDá�SD�QDM�EL� MLK
GUÌDYH� L]YUÊHYDOH� SUHNR� QDFLRQDOQH� ]DNRQRGDMH� LQ
XVWUH]QLK� YODGQLK� SROLWLN�� 3R� HQL� VWUDQL� MH� WR� SR]LWLYQR�
VDM� GDMH� GUÌDYDP� VYRERGR� SUL� L]YUÊHYDQMX� GRORáLO
NRQYHQFLMH� LQ� MLP� GRSXÊáD� SULODJDMDQMH� NRQNUHWQL
VLWXDFLML� QD� QMLKRYHP� R]HPOMX�� 3R� GUXJL� VWUDQL� SD� WR
GUÌDYDP� RPRJRáD� L]RJLEDQMH� REYH]QRVWLP� L]� NRQYHQ�
FLMH� R]LURPD� ]DYODáHYDQMH� SUL� QMLKRYHP� L]YDMDQMX�� 6OD�
ERVW� MH� WXGL� Y� WHP�� GD� NRQYHQFLMD� QH� GHILQLUD� SRMPD
QDURGQH�PDQMÊLQH��áHWXGL�RSUHGHOMXMH�ELVWYHQH�HOHPHQWH
LGHQWLWHWH�QDURGQLK�PDQMÊLQ��NRW�VR�QMLKRYD��YHUD�� MH]LN�
WUDGLFLMH�LQ�NXOWXUQD�GHGLÊáLQD���1DURGQD�PDQMÊLQD�QDM�EL
ELOD� WDNR�VNXSLQD��NL�VH�RG�YHáLQVNHJD�SUHELYDOVWYD� UD]�
OLNXMH�SR�NDWHUHP�NROL�RG�RPHQMHQLK�NULWHULMHY���.ORSáLá�
���������

.OMXE�VDPHPX�QDVORYX�NRQYHQFLMH��NL�JRYRUL�R�]DÊáLWL
QDURGQLK� PDQMÊLQ�� MH� ]D� NRQYHQFLMR� ]QDáLOHQ� NRQFHSW
LQGLYLGXDOQH�]DÊáLWH��NL�QH�]DJRWDYOMD�NROHNWLYQLK�SUDYLF
QDURGQLP� PDQMÊLQDP� NRW� VNXSQRVWLP� �.ORSáLá�� �����
����

9� SUYHP� áOHQX� MH� ]DÊáLWD� PDQMÊLQ� RSUHGHOMHQD� NRW
LQWHJUDOQL�GHO�PHGQDURGQH�]DÊáLWH�áORYHNRYLK�SUDYLF�WHU
V�WHP�SRVWDYOMHQD�Y�REPRáMH�PHGQDURGQHJD�VRGHORYDQMD
LQ� QL� YHá� L]NOMXáQR� QRWUDQMD� ]DGHYD� YVDNH� SRVDPH]QH

� 2NYLUQR� NRQYHQFLMR� R� YDUVWYX�QDURGQLK�PDQMÊLQ� VR� GR�GQH� ���� ���� ����� SRGSLVDOH� QDVOHGQMH� GUÌDYH��$OEDQLMD�� $UPHQLMD�� $YVWULMD�
%HOJLMD��%ROJDULMD��+UYDÊND��&LSHU��àHÊND��'DQVND��(VWRQLMD��)LQVND��*UX]LMD��1HPáLMD��*UáLMD��0DGÌDUVND��,VODQGLMD��,UVND��,WDOLMD��/DWYLMD�
/LHFKWHQVWDLH�� /LWYD�� /XNVHPEXUJ�� 0DOWD�� 0ROGDYLMD�� 1L]R]HPVND�� 1RUYHÊND�� 3ROMVND�� 3RUWXJDOVND�� 5RPXQLMD�� 5XVLMD�� 6DQ� 0DULQR�
6ORYDÊND��6ORYHQLMD��ÉSDQLMD��ÉYHGVND��ÉYLFD��0DNHGRQLMD��8NUDMLQD��$QJOLMD��5DWLILFLUDOR�MH�QL�OH�VHGHP�GUÌDY��LQ�VLFHU��%HOJLMD��*UX]LMD�
*UáLMD��,VODQGLMD��/DWYLMD��/XNVHPEXUJ�LQ�1L]R]HPVND�

� 2E�VSUHMHPDQMX�6ORYHQLMH�Y�6(�SRURáHYDOHF�.RPLWHMD�]D�SUDYQD�YSUDÊDQMD�LQ�áORYHNRYH�SUDYLFH�3DUODPHQWDUQH�VNXSÊáLQH�6(�QDYDMD��GD
VWD� REH�PDQMÊLQVNL� VNXSQRVWL� Y� 6ORYHQLML� �PDGÌDUVND� LQ� LWDOLMDQVND�� SUHFHM� SULYLOHJLUDQL� LQ� SRYHáLQL� ]DGRYROMQL� V� VYRMLP� SRORÌDMHP�
�QDáLQ�� NDNR�6ORYHQLMD� ÊáLWL�PDQMÊLQVNH� SUDYLFH�� MH�Y]RUHF� LQ�Y]JOHG�]D�PQRJH�GUXJH�HYURSVNH� GUÌDYH�� WDNR� Y]KRGQH� NRW� ]DKRGQH�
�SRY]HWR�SR�6WHUJDU��������+{UFVLN��������

� =D�SRWUHEH�WH�NRQYHQFLMH�VH�L]UD]��QDURGQD�PDQMÊLQD��QDQDÊD�QD�VNXSLQR�RVHE�Y�GUÌDYL��NL�
D� ÌLYLMR�QD�WHULWRULMX�GUÌDYH�LQ�VR�QMHQL�GUÌDYOMDQL�
E� RKUDQMDMR�GROJROHWQH��WUGQH�LQ�WUDMQH�RGQRVH�]�GUÌDYR�
F� LPDMR�SRVHEQH�HWQLáQH��NXOWXUQH��YHUVNH�DOL�MH]LNRYQH �]QDáLOQRVWL�
G� VR�]DGRVWL�UHSUH]HQWDWLYQL��áHSUDY�SR�ÊWHYLOX�PDQMÊL�RG�RVWDOH�SRSXODFLMH�Y�GUÌDYL�DOL�Y�GRORáHQL�UHJLML�]QRWUDM�GUÌDYH�
H� VR�PRWLYLUDQL� ]D� RKUDQMDQMH� WHJD�� NDU� SUHGVWDYOMD� QMLKRYR� VNXSQR� LGHQWLWHWR�� YNOMXáQR� ]� QMLKRYR� NXOWXUR�� WUDGLFLMDP L�� UHOLJLMR� DOL

MH]LNRP�
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GUÌDYH�� ,VWRáDVQR� SD� .RQYHQFLMD� ]DJRWDYOMD� YVDNHPX
SULSDGQLNX�PDQMÊLQH��GD� VH� VDP�RGORáL��DOL�ÌHOL�ELWL�RE�
UDYQDYDQ�NRW�SULSDGQLN�PDQMÊLQH�DOL�QH�

9�QDGDOMHYDQMX�2NYLUQD�NRQYHQFLMD�QDODJD�GUÌDYDP
SRGSLVQLFDP� QD� SRGURáMX� ]DÊáLWH� PDQMÊLQ� QDVOHGQMH
GROÌQRVWL�
� HQDNRVW� SUHG� ]DNRQRP� LQ� YDUVWYR� SUHG� NDNUÊQRNROL

GLVNULPLQDFLMR�
� SRJRMH� ]D� RKUDQMDQMH� LQ� UD]YLMDQMH� VYRMH� NXOWXUH� LQ

ELVWYHQLK� HOHPHQWRY� VYRMH� LGHQWLWHWH�� NRW� VR� YHUD�
MH]LN��WUDGLFLMH�LQ�NXOWXUQD�GHGLÊáLQD�

� VYRERGR�]ELUDQMD��]GUXÌHYDQMD�� L]UDÌDQMD��PLÊOMHQMD�
SUHSULáDQMD�LQ�YHUH�

� SUDYLFR�GR�XVWDQDYOMDQMD�YHUVNLK� LQVWLWXFLM��RUJDQL]D�
FLM�LQ�]GUXÌHQM�

� SUDYLFR� GR� VSUHMHPDQMD� LQ� UD]ÊLUMDQMD� LQIRUPDFLM� Y
VYRMHP�MH]LNX�WHU�SUDYLFR�GR�REOLNRYDQMD�LQ�XSRUDEH
ODVWQLK�PHGLMHY�

� SUDYLFR� GR� VYRERGQH� XSRUDEH� VYRMHJD� MH]LND� Y� SUL�
YDWQL� LQ� MDYQL� VIHUL�� Y� RGQRVLK� ]� REODVWPL� �NMHU� MH� WR
PRJRáH��LQ�SUHG�VRGLÊáL�

� SUDYLFR� GR� XáHQMD� PDWHUQHJD� MH]LND� LQ� SUDYLFR� GR
XáHQMD�Y�PDWHUQHP�MH]LNX�

� SUDYLFR�GR�XSRUDEH� LPHQ� LQ� SULLPNRY�Y� ODVWQHP� MH�
]LNX� LQ� WRSRJUDIVNH� QDSLVH�� NMHU� MH� WR� PRÌQR� LQ
SULPHUQR��Y�MH]LNX�PDQMÊLQH�

� SUDYLFR� GR� XVWDQDYOMDQMD� LQ� XSUDYOMDQMD� ODVWQLK� SUL�
YDWQLK�L]REUDÌHYDOQLK�XVWDQRY� �QD�VWURÊNH�VDPLK�SUL�
SDGQLNRY�PDQMÊLQ��

� PRÌQRVW�]D�VRGHORYDQMH�Y�NXOWXUQHP��GUXÌEHQHP�LQ
JRVSRGDUVNHP� ÌLYOMHQMX� WHU� Y� MDYQLK� ]DGHYDK� �� SR�
VHEHM�WLVWLK��NL�MLK�QHSRVUHGQR�]DGHYDMR�

� SUDYLFR��GD�Y]SRVWDYOMDMR� LQ�Y]GUÌXMHMR� VYRERGQH� LQ
PLUQH�RGQRVH�]�RVHEDPL��NL�ÌLYLMR�Y�GUXJLK�GUÌDYDK�
ÊH� SRVHEHM� V� WLVWLPL�� V� NDWHULPL� MLK� YHÌH� VNXSQD� HW�
QLáQD��NXOWXUQD��MH]LNRYQD�DOL�YHUVND�GHGLÊáLQD�

� SUDYLFR�GR�VRGHORYDQMD�Y�QHYODGQLK�RUJDQL]DFLMDK�QD
GUÌDYQL�DOL�PHGQDURGQL�UDYQL�
'UÌDYH� VR�GROÌQH� WXGL�SUHSUHáHYDWL�SULVLOQR�DVLPLOD�

FLMR� LQ� VH� Y]GUÌDWL� XNUHSRY�� NL� EL� VSUHPHQLOL� GHOHÌ� SUH�
ELYDOVWYD�QD�REPRáMLK��NMHU�ÌLYLMR�SULSDGQLNL�PDQMÊLQ��LQ
NL�EL�YRGLOL�Y�RPHMHYDQMH�SUDYLF�LQ�VYRERÊáLQ��NL�L]KDMDMR
L]�NRQYHQFLMH�

(95236.$�/,67,1$�2�5(*,21$/1,+�$/,
0$1-Æ,16.,+�-(=,.,+

(YURSVND� OLVWLQD� ]D� UHJLRQDOQH� DOL�PDQMÊLQVNH� MH]LNH
�(YURSVND�OLVWLQD��������GRNRQáQR�YVWRSL�Y�YHOMDYR�SR�UD�
WLILNDFLML�V�VWUDQL�QDMPDQM�SHWLK�GUÌDY�SRGSLVQLF��WD�SRJRM

MH�ELO� L]SROQMHQ�SUYHJD�PDUFD� ������ ÉHOH� RE� UDWLILNDFLML
GUÌDYH�SUHGORÌLMR� VYRM� L]ERU�XNUHSRY�Y�SULG� MH]LNRYQLP
SUDYLFDP��1DPHQ�OLVWLQH� MH�]JROM�]DÊáLWD�PDQMÊLQVNLK� LQ
UHJLRQDOQLK� MH]LNRY� NRW� RJURÌHQHJD� YLGLND� HYURSVNH
NXOWXUQH� GHGLÊáLQH�� QH� SD� ]DÊáLWD� MH]LNRYQLK� PDQMÊLQ�
.OMXE�WDNL�XUDGQL�UD]ODJL�/LVWLQH�SD�VH�MR�Y�SUDNVL�YVHHQR
YHáNUDW�REUDYQDYD�R]LURPD�UD]XPH��WXGL��NRW�LQVWUXPHQW
]D� ]DÊáLWR�PDQMÊLQ�� QD� áHPHU� YHUMHWQR� WHPHOML� WXGL� GHO
UD]ORJRY�]D� WR��GD� MH�GRVOHM�/LVWLQR�SRGSLVDOR����GUÌDY�
UDWLILFLUDOR� SD� ÊHOH� ����� 1H� PRUH� VH� PLPR� GHMVWYD�� GD
]DÊáLWD�PDQMÊLQVNLK�MH]LNRY�GHMDQVNR�SUHGVWDYOMD�]DÊáLWR
HQHJD� RG� �RELáDMQR� QDMSRPHPEQHMÊLK� R]LURPD
QDML]UD]LWHMÊLK��HOHPHQWRY�PDQMÊLQVNH�LGHQWLWHWH�

=D�UD]OLNR�RG�2NYLUQH�NRQYHQFLMH�MH�/LVWLQD�QDWDQáQD
SUL� GHILQLUDQMX� REMHNWD�� NL� VR� JD� GUÌDYH� SRGSLVQLFH
GROÌQH�]DÊáLWLWL��9�SUYHP�áOHQX�/LVWLQH�MH� WDNR�]DSLVDQD
GHILQLFLMD�UHJLRQDOQLK�LQ�PDQMÊLQVNLK�MH]LNRY��NL�SUDYL��GD
VR�WR�WLVWL�MH]LNL��NL
D� MLK�WUDGLFLRQDOQR�XSRUDEOMDMR�QD�GRORáHQHP�R]HPOMX

GUÌDYH� GUÌDYOMDQL� WH� GUÌDYH�� NL� VHVWDYOMDMR� VNXSLQR�
ÊWHYLOáQR� PDQMÊR� RG� SUHRVWDOHJD� SUHELYDOVWYD� WH
GUÌDYH�

E� VH�UD]OLNXMHMR�RG�XUDGQHJD�MH]LND�DOL�XUDGQLK�MH]LNRY
WH�GUÌDYH�
7UHED� MH� GRGDWL�� GD� VR� MH]LNL�� QD� NDWHUH� VH� QDQDÊD

/LVWLQD��YHáLQRPD��R]HPHOMVNL��MH]LNL��WRUHM�WDNL��NL�VH�WUD�
GLFLRQDOQR� XSRUDEOMDMR� QD� GRORáHQHP� JHRJUDIVNHP� RE�
PRáMX�� �-H]LNL� EUH]� R]HPOMD�� VR� L]NOMXáHQL� L]� GHILQLFLMH
UHJLRQDOQLK�DOL�PDQMÊLQVNLK�MH]LNRY��.ORSáLá��������

3UHFHM� ]DSOHWHQD� ]JUDGED� OLVWLQH� GRSXÊáD�� GD� VR
NRQáQH�REYH]QRVWL��NL�VOHGLMR�UDWLILNDFLML�/LVWLQH��]D�YVDNR
GUÌDYR�QHNROLNR�GUXJDáQH��6HVWDYOMHQD� MH� L]�SUHDPEXOH�
NL�SRXGDUMD�SRPHQ�NXOWXUQH� UD]OLáQRVWL� LQ� YHáMH]LáQRVWL
NRW� ERJDVWYD� (YURSH�� NL� JD� MH� WUHED� RKUDQMDWL� Y� RNYLUX
GUÌDYQH�VXYHUHQRVWL� LQ�R]HPHOMVNH�FHORYLWRVWL�GUÌDY�� WHU
SHWLK� GHORY�� 3UYL� GHO� JRYRUL� R� VSORÊQLK� GRORáEDK� WHU
RSUHGHOMXMH� REYH]QH� LQ� L]ELUQH� GHOH� /LVWLQH�� 'UXJL� GHO
JRYRUL�R�VSORÊQLK�FLOMLK�LQ�QDáHOLK��NL�VH�QDQDÊDMR�QD�YVH
UHJLRQDOQH� LQ� PDQMÊLQVNH� MH]LNH�� NL� VH� JRYRULMR� QD
R]HPOMX�GUÌDYH��'RORáEH�L]�WHJD�GHOD�VR�REYH]XMRáH�]D
YVH�GUÌDYH�SRGSLVQLFH��'UÌDYH�VR�GROÌQH�SUL]QDWL�REVWRM
UHJLRQDOQLK� DOL�PDQMÊLQVNLK� MH]LNRY� QD� VYRMHP� R]HPOMX
LQ� ]DJRWRYLWL� VSRÊWRYDQMH� JHRJUDIVNLK� REPRáLM� WHK� MH]L�
NRY�� ,]SRVWDYOMHQR� MH� QDáHOR� QHGLVNULPLQDFLMH�PHG� UD]�
OLáQLPL�MH]LNL��SRWUHED�GUÌDY�SR�Y]SRGEXMDQMX�LQ�]DÊáLWL
WHK� MH]LNRY�� ]DJRWRYLWHY� PRÌQRVWL� ]D� SRXáHYDQMH� LQ
ÊWXGLM� RPHQMHQLK� MH]LNRY� ]D� YVH� GUÌDYOMDQH�� 9� WUHWMHP
GHOX�VR�VSORÊQD�QDáHOD�L]�GUXJHJD�GHOD�NRQNUHWL]LUDQD�]
QDWDQáQLPL� SUDYLOL� R]LURPD� XNUHSL�� 'RORáEH� L]� WUHWMHJD
GHOD� SUHGVWDYOMDMR� SDOHWR� PRÌQLK� REYH]QRVWL�� PHG

� (YURSVNR� OLVWLQR� R� UHJLRQDOQLK� DOL� PDQMÊLQVNLK� MH]LNLK� VR� GR� GQH� ��� ���� ����� SRGSLVDOH� GUÌDYH�� $UPHQLMD�� $YVWULMD�� $]HUEDMGÌDQ�
+UYDÊND��&LSHU��àHÊND��'DQVND��)LQVND��)UDQFLMD��1HPáLMD��0DGÌDUVND��,VODQGLMD��,WDOLMD��/LHFKWHQVWHLQ��/XNVHPEXUJ��0DOWD��0ROGDYLMD�
1L]R]HPVND�� 1RUYHÊND�� 3ROMVND�� 5RPXQLMD�� 5XVLMD�� 6ORYDÊND�� 6ORYHQLMD�� ÉSDQLMD�� ÉYHGVND�� ÉYLFD�� 0DNHGRQLMD�� 8NUDMLQD�� $QJOLMD�
5DWLILFLUDOD� MR� MH�PDOR� YHá� NRW� SRORYLFD� GUÌDY�� LQ� VLFHU�� $UPHQLMD�� $YVWULMD�� +UYDÊND�� &LSHU�� 'DQVND�� )LQVND�� 1HPáLMD�� 0DGÌDUVND�
/LHFKWHQVWHLQ��1L]R]HPVND��1RUYHÊND��6ORYDÊND��6ORYHQLMD��ÉSDQLMD��ÉYHGVND��ÉYLFD��$QJOLMD�
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NDWHULPL� GUÌDYH� ODKNR� L]ELUDMR�� 9VDND� GUÌDYD� SRJRGEH�
QLFD�VDPD�GRORáL�MH]LNH��]D�NDWHUH�SUHY]HPD�REYH]QRVWL
L]� /LVWLQH�� VDPD� SD� L]EHUH� WXGL� WR�� NDWHUH� GRORáEH� ER
XSRÊWHYDOD� SUL� ]DÊáLWL� YVDNHJD� SRVDPH]QHJD� MH]LND� QD
VYRMHP�R]HPOMX��'RORáHQR�MH�OH��GD�PRUD�YVDND�GUÌDYD
L]EUDWL�QDMPDQM����GRORáE�L]�WUHWMHJD�GHOD��SR�WUL�L]����LQ
����áOHQD�WHU�SR�HQR�L]��������������LQ�����áOHQD��'RORáEH
L]�WUHWMHJD�GHOD�VH�QDQDÊDMR�QD�UD]OLáQD�SRGURáMD��NRW�VR�
L]REUDÌHYDQMH�� VRGQH� REODVWL�� XSUDYQL� RUJDQL� LQ� MDYQH
VOXÌEH��PHGLML�� NXOWXUQH� GHMDYQRVWL� LQ� XVWDQRYH� WHU� JRV�
SRGDUVNR� LQ�GUXÌEHQR� ÌLYOMHQMH��9VDND� GUÌDYD� VH� ODKNR
NDGDUNROL�SR]QHMH�RGORáL�VSUHMHWL�GRGDWQH�REYH]QRVWL� L]
/LVWLQH� WHU� VYRMR� RGORáLWHY� VSRURáL� *HQHUDOQHPX� VHNUH�
WDUMX�� àHWUWL� GHO� VH� QDQDÊD� QD� XSRUDER� /LVWLQH�� ,]YUÊQH
REYH]QRVWL��NL� L]KDMDMR� L]�/LVWLQH��QDG]LUD�SRVHEHM�]D� WR
XVWDQRYOMHQ�RGERU�VWURNRYQMDNRY��NL�SUHJOHGXMH�SRURáLOD�
NDWHUD� VR�PX� SRJRGEHQLFH� GROÌQH� SUHGORÌLWL� WHU� SULGR�
ELYD� LQIRUPDFLMH� RG� RUJDQRY� LQ� ]GUXÌHQM�� NL� VR� OHJDOQR
XVWDQRYOMHQD� Y� GUÌDYL� SRJRGEHQLFL�� 3HWL� GHO� REVHJD
NRQáQH� LQ� SUHKRGQH� GRORáEH� �6ORYHQLMD� LQ� HYURSVNL
VWDQGDUGL�YDUVWYD�QDURGQLK�PDQMÊLQ��������

/LVWLQD��áHWXGL�GRSXÊáD�GUÌDYDP�SUHFHMÊQMR�VYRERGR
SUL� L]ELUL� QMLKRYLK� REYH]QRVWL�� GRORáD� SUHFHM� EROM� NRQ�
NUHWQH�REYH]H� ]D� GUÌDYH� SRJRGEHQLFH� NRW�2NYLUQD� SR�
JRGED� LQ� SRVWDYOMD� WHPHOMQH� VWDQGDUGH� QD� SRGURáMX
]DÊáLWH� UHJLRQDOQLK� LQ� PDQMÊLQVNLK� MH]LNRY� WHU� ]DKWHYD
QMLKRYR�VSRÊWRYDQMH�LQ�XYHOMDYOMDQMH�

9$56792�1$52'1,+�6.831267,�9�5(38%/,.,
6/29(1,-,

3RGURáMH�PDQMÊLQVNLK�SUDYLF�QL�NRQFL]QR�VHVWDYOMHQD
]ELUND�GROÌQRVWL�LQ�REYH]QRVWL�GUÌDYH�GR�QDURGQLK�PDQM�
ÊLQ�� LQ�YLFH�YHUVD�]ELUND�SUDYLF� LQ�GROÌQRVWL�PDQMÊLQ�GR
GUÌDYH��Y�NDWHUL�ÌLYLMR��NDNRU�Y�SULPHUX�LWDOLMDQVNHJD�=D�
NRQD� ]D� ]DÊáLWR� PDQMÊLQ��� =DSLVDQH� VR� Y� SRVDPH]QLK
áOHQLK�8VWDYH�56��QDWDQáQHMH�Y���� LQ�SRVHEQR�QDWDQáQR
Y� ���� áOHQX� WHU� Y� ÊWHYLOQLK� ]DNRQVNLK� LQ� SRG]DNRQVNLK
DNWLK� �3DYORYLá�� ������ ����� 6WDWXV� QDURGQLK� PDQMÊLQ� MH
XUHMHQ� WXGL� ]� PHGQDURGQLPL� SRJRGEDPL�� WDNR� ]� YHá�
VWUDQVNLPL�NRW�]�GYRVWUDQVNLPL��3DYORYLá�������������6OR�
YHQLMD� MH�NRW�áODQLFD�2=1��RG�������PHG�GUXJLP�VSUH�
MHOD� ÊWHYLOQH�PHGQDURGQH� GRNXPHQWH� QD� SRGURáMX� áOR�
YHNRYLK� SUDYLF�� RE� VSUHMHPX� Y� 6YHW� (YURSH� ������� MH
SULVWRSLOD� N� YVHP� GRNXPHQWRP� RPHQMHQH� RUJDQL]DFLMH�
VNOHQLOD� MH� GYRVWUDQVNH� SRJRGEH� R� YDUVWYX� PDQMÊLQ�� LQ
VLFHU� ]� ,WDOLMR� LQ� 0DGÌDUVNR�� =� 2VLPVNR� SRJRGER� MH
XUHMHQR�Y]DMHPQR�YDUVWYR�PDQMÊLQ���GUÌDYL�SRJRGEHQLFL
�,WDOLMD� LQ� -XJRVODYLMD�R]LURPD�6ORYHQLMD�� VWD� VH�]DYH]DOL�
GD� RKUDQLWD� Y� YHOMDYL� QRWUDQMH� XNUHSH�� NL� L]KDMDMR� L]
3RVHEQHJD� VWDWXWD� 0HPRUDQGXPD� R� VRJODVMX� L]� OHWD
�����R�YDUVWYX�PDQMÊLQ��NL�MH�SUHQHKDO�YHOMDWL��3DYORYLá�
�������������

8VWDYD� 5HSXEOLNH� 6ORYHQLMH�� VSUHMHWD� SR� RVDPR�
VYRMLWYL�GUÌDYH�OHWD�������YVHEXMH�SRVHEQH�GRORáEH�JOH�
GH� ]DÊáLWH� DYWRKWRQLK� PDQMÊLQ�� ,WDOLMDQRY� LQ� 0DGÌDURY

�����áOHQ�SRGUREQR�GRORáD�SUDYLFH�WHK�GYHK�DYWRKWRQLK
QDURGQLK� VNXSQRVWL��� 3ROHJ� WHK� GYHK� PDQMÊLQ� RPHQMD
8VWDYD� WXGL� YDUVWYR� �URPVNH� VNXSQRVWL��� ���� áOHQ� VOR�
YHQVNH�XVWDYH��NL�VH�QDQDÊD�QD�QMLKRY�SRORÌDM��SD�MLP�QH
SUL]QDYD� HQDNLK� SUDYLF� NRW� MLK� ]DJRWDYOMD� ,WDOLMDQRP� LQ
0DGÌDURP�� WHPYHá� QD� NUDWNR� GRORáD�� GD� ER� QMLKRYR
]DÊáLWR� XUHMDO� ]DNRQ�� 6ORYHQLMD� ]DHQNUDW� SRVHEQHJD�
WHPHOMQHJD�]DNRQD�ÊH�QLPD��WHPYHá�WD�YSUDÊDQMD�XUHMDMR
SRGURáQH�]DNRQRGDMH��1DURGQH�PDQMÊLQH��������������

=DÊáLWD� QDURGQLK� PDQMÊLQ� R]LURPD� VNORS� SRVHEQLK
PDQMÊLQVNLK� SUDYLF� VH� QL� REOLNRYDO� ÊHOH� ]� QDVWDQNRP
VDPRVWRMQH� GUÌDYH� 6ORYHQLMH�� WHPYHá� MH� RVQRYDQMH
IRUPDOQRSUDYQHJD� YDUVWYD� PDQMÊLQ� PRJRáH� QDMWL� ÌH
NPDOX�SR�GUXJL� VYHWRYQL�YRMQL�� FHORWHQ� VLVWHP�SD� MH� ELO
EROM� DOL� PDQM� FHORYLWR� L]GHODQ� GR� VUHGLQH� RVHPGHVHWLK
OHW�� *UH� WRUHM� ]D� QDGDOMHYDQMH� SROLWLNH�� NL� VH� MH� L]REOL�
NRYDOD� ÌH� Y� REGREMX� UHDOVRFLDOL]PD� LQ� NL� MH� ]GDM� ]JROM
SULUHMHQD� UD]PHUDP� SROLWLáQHJD� SOXUDOL]PD� �)OHUH�� .OH�
QRYÊHN��������

6LVWHP� ]DÊáLWH� WHK� GYHK� DYWRKWRQLK� PDQMÊLQ� WHPHOML
QD� LGHML� SR]LWLYQH� GLVNULPLQDFLMH� ]DUDGL� QMLKRYHJD
YDUVWYD� LQ� RKUDQLWYH�� 5D]HQ� REOLN� ]DÊáLWH�� NL� YHOMDMR� QD
GUÌDYQL� UDYQL� LQ� VH� QDQDÊDMR� QD� UD]PHUMD� ]� GUÌDYR�� MH
]DÊáLWD�RPHMHQD�QD�SRGURáMD��NL�VR�QDURGQRVWQR�PHÊDQD
WHU� WUDGLFLRQDOQR�� DYWRKWRQR� SRVHOMHQD� ]� RPHQMHQLPD
VNXSLQDPD��)OHUH��.OHQRYÊHN���������=DJRWRYOMHQH�VR�MLP
QRUPDWLYQH� REáH� LQ� VSHFLILáQH� SUDYLFH�� QD� GUÌDYQL� LQ
ORNDOQLK�UDYQHK��NL�VH�QDQDÊDMR�QD�YSUDÊDQMD�MDYQH�UDEH
MH]LND� LQ� GYRMH]LáQRVWL�� NXOWXUQH� GHMDYQRVWL�� L]REUDÌH�
YDQMD�� SROLWLáQHJD� ]DVWRSVWYD� LQ� RUJDQL]LUDQMD� WHU� GUXJH
�6HGPDN��������

6NORS� SRVHEQLK� SUDYLF� QDURGQLK� VNXSQRVWL� VH� ODKNR
UD]GHOL�QD�WUL�SRGVNORSH�
D� SRGVNORS� WHPHOMQLK� SUDYLF�� PHG� WH� VH� SUHGYVHP

XYUÊáD� SUDYLFD� GR� REVWRMD�� SUDYLFD� GR� SUL]QDQMD�
SUDYLFD�GR�SULSDGQRVWL�PDQMÊLQVNL�QDURGQL�VNXSLQL�LQ
QD�SRGODJL�WHJD�SUDYLFD�GR�SRVHEQHJD�YDUVWYD�

E� SRGVNORS� NRPSHQ]DFLMVNLK� SUDYLF�� PHG� RPHQMHQH
SUDYLFH� VRGLMR� UDED� MH]LND� PDQMÊLQ�� SUDYLFD� GR
L]REUDÌHYDQMD�� SUDYLFD� GR� LQIRUPLUDQMD�� SUDYLFD� GR
ODVWQHJD� NXOWXUQHJD� UD]YRMD�� SUDYLFD� GR� VYRERGQLK
VWLNRY��SUDYLFD�GR�HNRQRPVNHJD�UD]YRMD��SUDYLFD�GR
XSRUDEH�QDURGQRVWQLK�VLPERORY�

F� SRGVNORS� SUDYLF�� NL� VH� QDQDÈDMR� QD� VRRGORßDQMH
SULSDGQLNRY� QDURGQLK� PDQMÈLQ�� SRG� WR� SRJODYMH
VSDGD� YUVWD� SROLWLáQH� GHMDYQRVWL� WDNR� SUL� YSUDÊDQMLK�
NL� ]DGHYDMR� XUHVQLáHYDQMH� SRVHEQLK� SUDYLF�PDQMÊLQ�
NRW� Y� ]DGHYDK�� NL� L]KDMDMR� L]� VSORÊQHJD� SROLWLáQHJD
GLVNXU]D�� WD� SROLWLáQD� GHMDYQRVW� VH� WRUHM� L]YDMD� WDNR
QD� ORNDOQL� NRW� WXGL� QD� GUÌDYQL� UDYQL�� 9� WHP� SRG�
VNORSX� YHOMD� SRVHEHM� RPHQLWL� SUDYLFR� GR� RUJDQL�
]LUDQMD�Y�REOLNL�VDPRXSUDYQH�VNXSQRVWL�LQ�SUDYLFR�GR
]DVWRSDQRVWL�Y�SUHGVWDYQLÊNLK�RUJDQLK� ORNDOQH�VDPR�
XSUDYH�LQ�Y�GUÌDYQHP�]ERUX��.RPDF������������
1D� VSORÊQR� MH� Y� VORYHQVNL� ]DNRQRGDML� WHÌNR� QDMWL

SUDYQH� SUD]QLQH� JOHGH� YDUVWYD� QDURGQLK� VNXSQRVWL�� (QD
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QDMSRPHPEQHMÊLK�ODVWQRVWL�W�L��VORYHQVNHJD�PRGHOD�YDUR�
YDQMD�SUDYLF�QDURGQLK�VNXSQRVWL�MH�XUHVQLáHYDQMH�QDáHOD
SR]LWLYQH� GLVNULPLQDFLMH�� NL� XYUÊáD� 6ORYHQLMR� Y� PDMKQR
VNXSLQR� GUÌDY�� NDWHULK� ]DNRQRGDMD� GRVHJD� LQ� QH� UHGNR
SUHVHJD�PHGQDURGQH� VWDQGDUGH� WDNR�QD� XQLYHU]DOQL� NRW
QD� UHJLRQDOQL� UDYQL�� 6ORYHQLMD�� SROHJ� LQGLYLGXDOQLK� SUD�
YLF��]DJRWDYOMD�QDURGQLP�PDQMÊLQDP�QD�VYRMHP�R]HPOMX
WXGL�NROHNWLYQH�SUDYLFH�

9$56792�1$52'1,+�6.831267,�9�5(38%/,.,
,7$/,-,���=$.21�=$�=$ÆÝ,72�6/29(16.(�0$1-Æ,1(

9�,7$/,-,

,WDOLMDQVNL� VHQDW� MH� ���� IHEUXDUMD� ����� GRNRQáQR
RGREULO� ]DNRQ� ]D� ]DÊáLWR� VORYHQVNH� PDQMÊLQH� Y� ,WDOLML�
=DNRQ� VH� JODVL��=DNRQVND�GRORáLOD� ]D�]DÊáLWR� VORYHQVNH
PDQMÊLQH�Y�GHÌHOL�)XUODQLML���-XOLMVNL�NUDMLQL�V�ÊWHYLONR���
LQ�GDWXPRP�����IHEUXDU������Y�8UDGQHP�OLVWX��*D]]HWWD
8IILFLDOH�1R������LWDOLMDQVNH�UHSXEOLNH�SD�MH�ELO�REMDYOMHQ
GQH������������

=DNRQ�MH�VHVWDYOMHQ�L]����áOHQRY�LQ�MH�RGUD]�PQRJLK
LQ�GROJRWUDMQLK�SRJDMDQM� WHU�NRPSURPLVRY��3UYL�NRQFHSW
MH�L]GHODOD�YODGD�R]LURPD�WDNUDWQD�YODGDMRáD�NUÊáDQVNR�
GHPRNUDWVND� VWUDQND� ÌH� NPDOX� SR� SRGSLVX� 2VLPVNHJD
VSRUD]XPD�� 7R� MH� ELO� NRQFHSW� SRVWRSQHJD� UHÊHYDQMD
PDQMÊLQVNH� SUREOHPDWLNH�� V� VHNWRULDOQLPL� ]DNRQL� LQ� L]�
ORáLWYLMR� YLGHPVNH� SRNUDMLQH� L]� ]DÊáLWQLK� GRORáLO�� ,]� WH
RVQRYH�MH�L]KDMDOD�YUVWD�]DNRQVNLK�RVQXWNRY�

9VH� GR� VUHGLQH� GHYHWGHVHWLK� OHW�� NR� MH� ]PDJD� OHYR�
VUHGLQVNH�NRDOLFLMH�2OMND�QD�YROLWYDK�VSRPODGL�OHWD�����
ELVWYHQR� L]EROMÊDOD� RGQRV� GR�PDQMÊLQVNH� SUREOHPDWLNH�
VR� Y� YVDNL� ]DNRQRGDMQL� GREL� ]QRYD� YORÌLOL� RVQXWHN� ]D�
NRQD� ]D� JOREDOQR� ]DÊáLWR� VORYHQVNH� PDQMÊLQH� Y� ,WDOLML�
7UHED� MH�SRXGDULWL��GD�QH�JUH� OH� ]D�YSUDÊDQMH� VORYHQVNH
PDQMÊLQH��DPSDN�VH� MH� LWDOLMDQVND�YODGD� OHWD������SUYLá
UHVQR�ORWLOD�YSUDÊDQMD�MH]LNRYQLK�PDQMÊLQ�QDVSORK��VDM�MH
ELO� GR� WHGDM� ��� áOHQ� XVWDYH�� NL� RGUHMD�� GD� �5HSXEOLND� V
SRVHEQLPL�GRORáLOL�ÊáLWL�MH]LNRYQH�PDQMÊLQH��Y�LWDOLMDQVNL
]DNRQRGDML� QHL]SROQMHQD� REYH]D� VNRUDM� FHOLK� SHWGHVHW
OHW�� ]� L]MHPR� -XÌQH� 7LUROVNH�� 'ROLQH� $RVWH� LQ� GHORPD
6ORYHQFHY�QD�7UÌDÊNHP� LQ�*RULÊNHP��1RYD�SROLWLND�� MH
XYHGOD�SUHFHMÊQMH�ÊWHYLOR�DGPLQLVWUDWLYQLK�XNUHSRY��SUHG�
YVHP�MH�WUHED�SRXGDULWL�WUL�]DNRQH��NL�Y�QRWUDQMHP�SUDYX
UHÊXMHMR� YSUDÊDQMD� PDQMÊLQ�� LQ� VLFHU� ]DNRQ� R� ]DÊáLWL

]JRGRYLQVNLK� MH]LNRYQLK� PDQMÊLQ�� ]QDQ� NRW� ]DNRQ� ÊW�
������XVWDYQL�]DNRQ�R�/DGLQFLK�QD�7ULGHQWLQVNHP�LQ�=D�
NRQ�]D�]DÊáLWR�VORYHQVNH�PDQMÊLQH�Y�,WDOLML� WHU�GYD�PHG�
QDURGQD� DNWD� �� UDWLILNDFLMR� 2NYLUQH� NRQYHQFLMH� ]D� ]D�
ÊáLWR�QDURGQLK�PDQMÊLQ�LQ�SRGSLV�(YURSVNH�OLVWLQH�]D�UH�
JLRQDOQH�DOL�PDQMÊLQVNH�MH]LNH��.RW�MH�YLGHWL��JUH�]D�ÊLUÊR
SROLWLNR�XYHOMDYOMDQMD�SUDYLF�MH]LNRYQLK�PDQMÊLQ�LQ�QH�]D
RVDPOMHQR�GHMDQMH�]D�]DÊáLWR�6ORYHQFHY�Y�,WDOLML�

=DNRQ�]D�]DÊáLWR�VORYHQVNH�PDQMÊLQH�Y�,WDOLML� MH�]HOR
VSHFLILáHQ�LQ�PDUVLNMH�VHJD�Y�SRGUREQRVWL��]HOR�SRGURE�
QR� REUDYQDYD� SRGURáMH� ÊROVWYD�� YNOMXáQR� ]� JODVEHQR
Y]JRMR�� YUDáDQMH� QHSUHPLáQLQ�� LQVWLWXFLMH� LQ� GHMDYQRVWL
VORYHQVNH� PDQMÊLQH�� ]DÊáLWR� ]JRGRYLQVNH� LQ� XPHWQLÊNH
GHGLÊáLQH�� UDER� MH]LND�Y� RGQRVX� ]� REODVWPL� WHU� ÊWHYLOQH
GUXJH� VIHUH�� 2EUDYQDYD� WRUHM� JODYQLQR� YSUDÊDQM�� NL� ]D�
GHYDMR�UD]QH�GHMDYQRVWL�6ORYHQFHY�Y�,WDOLML��RG�NDWHULK�VR
SRVDPH]QD� ]DGRYROMLYR� UHÊHQD�� GUXJD� QHNROLNR� PDQM
�%UH]LJDU�����������������

(QR� L]PHG� QDMEROM� VSRUQLK� SRGURáLM� LQ� KNUDWL� QDM�
YHáMLK�SDVWL�]DNRQD�MH�VHVWDYD�SDULWHWQHJD�RGERUD��WHOHVD�
NDWHUHPX� MH� RGUHMHQ� QDG]RU� QDG� L]YDMDQMHP� ]DNRQD�
*OHGH�QD�NRPSOHNVQRVW�SRVWRSND�]D�REOLNRYDQMH�QDPUHá
QL� UHáHQR��GD�ER� �SDULWHWD��� L]� GRORáLOD�� GD�PRUD� RGERU
VHVWDYOMDWL�SRORYLFD�6ORYHQFHY�LQ�SRORYLFD�,WDOLMDQRY��GH�
MDQVNR�]DJRWRYLOD�PDQMÊLQL�SRORYLFR�áODQRY�RGERUD��6OR�
YHQFH� LPHQXMHMR� UD]OLáQD� WHOHVD�� WUL� L]YROLMR� VORYHQVNL
L]YROMHQL� SUHGVWDYQLNL� Y� 'HÌHOL�� Y� SRNUDMLQDK� LQ� Y� RE�
áLQDK�� GYD� L]YROL� GHÌHOQL� SDUODPHQW� )XUODQLMH� �� -XOLMVNH
NUDMLQH�� ÊWLUL� LPHQXMH� GHÌHOQD� YODGD� QD� SUHGORJ� QDMEROM
UHSUH]HQWDWLYQLK� RUJDQL]DFLM� PDQMÊLQH�� ]DGQMHJD� SD
LPHQXMH�YODGD��1D�RVQRYL�WHJD�QL�QREHQHJD�MDPVWYD��GD
ER� WD� GHVHWHULFD� UHV� ]DJRWDYOMDOD� ÌHOMH� LQ� SRWUHEH� JODY�
QLQH�PDQMÊLQH�� DPSDN� VH�PHG�QMLPL� SUDY� ODKNR� ]QDMGH
NGR��NL�ER�EOLÌH�VWDOLÊáHP�YHáLQVNHJD�QDURGD�

'UXJD�L]MHPQR�YHOLND�QHYDUQRVW�MH�QHGRUHáHQRVW�JOH�
GH�]DÊáLWHQHJD�R]HPOMD��NDU�SRWUMXMHMR�WXGL�]DGQML�]DSOHWL
JOHGH�L]NOMXáLWYH�*RULFH�LQ�7UVWD�L]�QDVHOLWYHQLK�REPRáLM
VORYHQVNH� QDURGQH� VNXSQRVWL� Y� ,WDOLML� LQ� SRVOHGLáQH� L]�
NOMXáLWYH�L]�REPRáLM��NMHU�GRORáEH�W�L��]DNRQD����YHOMDMR�
=D� WR� REVWDMD� NRPSOHNVHQ� SRVWRSHN�� NL� SXÊáD� YHOLNR
PRÌQRVWL�]D�UD]OLáQH�LQWHUSUHWDFLMH��LQ�SD�]HOR�GROJL�URNL
LPSOHPHQWDFLMH� ]DNRQD� ���� PHVHFHY� SR� XVWDQRYLWYL
SDULWHWQHJD� RGERUD��� 'R� WHJD� GRORáLOD� MH� SULÊOR�� NHU� Y
SDUODPHQWX� QLNDNRU� QL� ELOR� PRJRáH� L]GHODWL� VH]QDPD

� 8YHGHO�MR�MH�5RPDQR�3URGL�V�VYRMR�YODGR��QDGDOMHYDOL�SD�VWD�MR�YODGL��NL�VWD�MX�YRGLOD�0DVVLPR�'
$OHPD�LQ�*LXOLDQR�$PDWR�
� ,WDOLMDQVNL�SDUODPHQW�MH�����QRYHPEUD������RGREULO� ]DNRQ�R�]DÊáLWL�MH]LNRYQLK�PDQMÊLQ��NL�QRVL�QD]LY��'RORáLOD�R�]DÊáLWL�]JRGRYLQVNLK

MH]LNRYQLK�PDQMÊLQ���9�8UDGQHP�OLVWX�5HSXEOLNH�,WDOLMH�MH�ELO�REMDYOMHQ�����GHFHPEUD������SRG�ÊWHYLONR������9HOMDWL�MH�]DáHO����GQL�SR
REMDYL��WRUHM�������������=DNRQ�MH�EROMH�SR]QDQ�NRW�2NYLUQL�]DNRQ�]D�]DÊáLWR�MH]LNRYQLK�PDQMÊLQ��NDMWL�SRG�WHP�QDVORYRP�VH�SRMDYOMD�Y
JUDGLYX� LWDOLMDQVNHJD�SDUODPHQWD�YVH�RG�]DáHWND�RVHPGHVHWLK� OHW��NR� VH� MH�]DáHO�SDUODPHQWDUQL�SRVWRSHN�]D�RGREULWHY� WHJD�EHVHGLOD�
3UHG� RVHPGHVHWLPL� OHWL� SUHMÊQMHJD� VWROHWMD� VH� MH� YSUDÊDQMH� MH]LNRYQLK� PDQMÊLQ� RPHMHYDOR� QD� PDQMÊLQH� RE� PHML�� WRUHM� QD� 1HPFH�
6ORYHQFH�LQ�+UYDWH��RVWDOL�PDQMÊLQVNL�MH]LNL�]QRWUDM�PHMD�GUÌDYH�SD�VR�YHOMDOL�]D�QHNDNÊHQ�IRONORUQL�HOHPHQW��6SUHMHWL�]DNRQ�REUDYQDYD
WUL�VNORSH�WHP��LQ�VLFHU�YSUDÊDQMH�SUL]QDQMD�PDQMÊLQ�LQ�GRORáLWHY�R]HPOMD���WR�YSUDÊDQMH�MH�SRPHPEQR�SUHGYVHP�]DUDGL�QDáHOD�SUL]QDQH
PDQMÊLQH��NL�JD�MH�Y�SUDYQL�EHVHGQMDN�YQHVOR�XVWDYQR�VRGLÊáH�]�UD]VRGER�ÊW�����]�GQH��������������W�L��SRVWRSHN�SURWL�6DPX�3DKRUMX��]
GHILQLFLMR��SUL]QDQH�PDQMÊLQH����GUXJL�VNORS�SUREOHPRY�]DGHYD�ÊROVWYR��WUHWML�VNORS�SD�%RMDQ�%UH]LJDU��%UH]LJDU�����������������]GUXÌL
SRG�VNXSQR�LPH�GHYROXFLMD�LQ�UHÊXMH�QHÊWHWR�UD]OLáQLK�PDQMÊLQVNLK�YSUDÊDQM�Y� ,WDOLML�LQ�L]KDMD�L]�GHMVWYD��GD�MH�PDQMÊLQVND�VWYDUQRVW�Y
,WDOLML�]HOR�UD]QROLND�
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REáLQ��Y�NDWHULK�ÌLYL�VORYHQVND�QDURGQD�VNXSQRVW�Y�,WDOLML�
NDU�EL�ELOR�QDMEROM�ORJLáQR�LQ�HQRVWDYQR��VDM�QD�WR�YHáLQD
WDNUDWQH�YODGH�LQ�VSORK�RSR]LFLMH�QL�SULVWDOD�

1D�VSORÊQR�EL� ODKNR�UHNOL��GD� LWDOLMDQVND�]DNRQRGDMD
VLFHU�REUDYQDYD�YVD�SRJODYLWQD�PDQMÊLQVND�YSUDÊDQMD�� D
QLá�YHá�RG�WHJD��3RPHPEQD�UD]OLND��NL�EL�MR�L]SRVWDYLOD�Y
SULPHUMDYL�V��VORYHQVNLP�PRGHORP��YDURYDQMD�SUDYLF�QD�
URGQLK� VNXSQRVWL�� MH� ]JROM� ]DJRWDYOMDQMH� LQGLYLGXDOQLK
SUDYLF� SULSDGQLNRY� QDURGQLK� PDQMÊLQ� Y� ,WDOLML�� PHGWHP
NR�]DJRWDYOMD�6ORYHQLMD�QDURGQLP�PDQMÊLQDP�QD�VYRMHP
R]HPOMX� WXGL� NROHNWLYQH� SUDYLFH� �NRW� VR� ]DVWRSDQRVW� Y
GUÌDYQHP�]ERUX�LQ�XUDGQRVW�QMLKRYLK�MH]LNRY��

Æ78',-$�35,0(5$

9�GUXJHP�GHOX�áODQND�ERGR�SULND]DQL� L]VOHGNL� UD]LV�
NDYH��NL�MH�ELOD�L]YHGHQD�Y�VNORSX�SUHGKRGQR�RPHQMHQH�
JD� SURMHNWD�� Y� RNYLUX� NDWHUHJD� MH� QD� 7UÌDÊNHP� DYWRULFD
L]YHGOD� LQWHUYMXMH�]�QDPHQRP��GD�XJRWRYL�VWDQMH�VORYHQ�
VNH� QDURGQH� VNXSQRVWL� Y� ,WDOLML� R]LURPD� QDWDQáQHMH� QD
7UÌDÊNHP��9�QDGDOMHYDQMX� MH�DYWRULFD�VDPRVWRMQR�DSOLFL�
UDOD�GRGDWQL�GHO�LQWHUYMXMHY�Y�VORYHQVNL�,VWUL�LQ�QD�WD�QDáLQ
SULGRELOD� LQIRUPDFLMH� WXGL�R� VWDQMX� LQ�SULáDNRYDQMLK�SUH�
ELYDOVWYD�QD�VORYHQVNL�VWUDQL�WHU�WDNR�]DRNURÌLOD�VOLNR�WHJD
REPRáMD�SUHG�YVWRSRP�6ORYHQLMH�Y�(8��3RVHEQRVW�QMHQH
UD]LVNDYH�MH�Y�WHP��GD�QL�VSUDÊHYDOD�]D�PQHQMH�QDNOMXáQLK
RVHE��1MHQL� LQIRUPDQWL� VR�ELOL� YLGQHMÊL�QRVLOFL� VORYHQVNH
�LQ�GHORPD� LWDOLMDQVNH��NXOWXUH�R]LURPD�GUXÌEHQR�NXOWXU�
QHJD�ÌLYOMHQMD� WHJD�REPHMQHJD�REPRáMD��NL� VR� UHODWLYQR
GREUR� VH]QDQMHQL�]�GRJDMDQMHP�QD� WHP�SRGURáMX� LQ� NRW
WDNL�VHYHGD�ODKNR�QXGLMR�QDMEROM�UHOHYDQWQH�SRGDWNH�

,]YHGHQLK�MH�ELOR�WULGHVHW�LQWHUYMXMHY�]�QRVLOFL�VORYHQ�
VNH�NXOWXUH�QD�7UÌDÊNHP� LQ� ÊWLULQDMVW� LQWHUYMXMHY�]�DNWHUML
QD�SRGURáMX�NXOWXUH�Y�VORYHQVNL�,VWUL��8SRUDEOMHQD�VWD�ELOD
GYD�L]YLUQR�VHVWDYOMHQD�YSUDÊDOQLND��HGHQ�]D�LQIRUPDQWH�V
WUÌDÊNHJD� REPRáMD�� GUXJL� ]D� LQIRUPDQWH� L]� VORYHQVNH
,VWUH��9SUDÊDOQLND�]DMHPDWD�GYD� VNORSD�YSUDÊDQM�� LQ� VLFHU
YSUDÊDQMD� R� WUHQXWQHP� VWDQMX� LQ� SD� YSUDÊDQMD� R� SHU�
VSHNWLYDK��NL� MLK� LQIRUPDQWL�YLGLMR�Y�SULKRGQRVWL�R]LURPD
QDWDQáQHMH� SR� YVWRSX� 6ORYHQLMH� Y� (YURSVNR� XQLMR�� 3UYL
YSUDÊDOQLN��V�SRPRáMR�NDWHUHJD�VR�ELOL�L]YHGHQL�LQWHUYMXML
QD�7UÌDÊNHP�� MH�GDOMÊL� LQ�]DMHPD� WULGHVHW�YSUDÊDQM��GUXJL
YSUDÊDOQLN�� NL� MH� ELO� XSRUDEOMHQ� QD� REPRáMX� VORYHQVNH
,VWUH�� SD� REVHJD� WULLQGYDMVHW� YSUDÊDQM�� 9SUDÊDQMD� VH� QD�
QDÊDMR�QD� UD]OLáQD�SRGURáMD��=D�QDPHQH�PRMHJD�áODQND
VR�]DQLPLYD� OH�SRVDPH]QD�YSUDÊDQMD� WHU�RGJRYRUL��NL� VH
QHSRVUHGQR�QDQDÊDMR�QD�VDPR�SUREOHPDWLNR�YDUVWYD�QD�
URGQLK� VNXSQRVWL� WHU� REáXWHQMD� �PDQMÊLQVNH�� SULSDGQRVWL
LQ�SULáDNRYDQM�RE�YVWRSX�Y�(YURSVNR�XQLMR��7DNR� VR�ELOD
L]EUDQD�YSUDÊDQMD�R�L]YDMDQMX�PDQMÊLQVNHJD�]DNRQD��WDNR
VORYHQVNHJD� NRW� LWDOLMDQVNHJD�� R� VSUHPHPEDK� QD� SRG�
URáMX� YDUVWYD� QDURGQLK� VNXSQRVWL� LQ� R� VSUHPHPEDK� Y
]YH]L�V�VDPLPL�QDURGQLPL�VNXSQRVWPL��NL� MLK�SULáDNXMHMR
QRVLOFL�REHK�NXOWXU�QD�7UÌDÊNHP�LQ�QD�REPRáMX�VORYHQVNH
,VWUH�SR�YVWRSX�6ORYHQLMH�Y�(8�

6SUYD� MH� DYWRULFD� LQIRUPDQWH�� SUHELYDOFH� RE� �ELYÊL�

VORYHQVNR�LWDOLMDQVNL� PHML� R]LURPD� QDWDQáQHMH� Y� VOR�
YHQVNL�,VWUL�LQ�QD�7UÌDÊNHP��SRYSUDÊDOD��NDNR�RFHQMXMHMR
L]YDMDQMH�PDQMÊLQVNHJD�]DÊáLWQHJD�]DNRQD�

1D� 7UÌDÊNHP� MH�PQHQMH� LQIRUPDQWRY� HQRWQR��PDQM�
ÊLQVNL�]DÊáLWQL�]DNRQ�VH�VODER� L]YDMD�R]��VH�VSORK�QH� L]�
YDMD�� VDM� QL� SULQHVHO� QREHQLK� L]EROMÊDY�� ,WDOLMD� QH� XSR�
ÊWHYD�SUDYLF�VORYHQVNH�QDURGQH�VNXSQRVWL�

3ULSDGQLNRP� VORYHQVNH� QDURGQH� VNXSQRVWL� QD� 7UÌDÊ�
NHP�VH�ÌH�VDP�]DÊáLWQL�]DNRQ�QH�]GL�Y�UHGX��Y�SULPHUMDYL
V�SUHMÊQMLPL�YHOMDYQLPL�SRGURáQLPL�GRNXPHQWL���PHGQD�
URGQLP� SUDYQLP� VSRUD]XPRP�� 2VLPVNR� SRJRGER� LQ
SRVHEQLP�VWDWXWRP�L]�OHWD��������GRORáD�PDQMÊLQL�YHOLNR
PDQM� SUDYLF�� 7RGD� ]DPHMFL� VR� GROJR� áDNDOL� QD� ]DNRQ�
]DWR� VR� JD�� NDNUÊQHJDNROL� ÌH�� ]� YHOLNLPL� XSL� LQ� SUL�
áDNRYDQMHP� VSUHMHOL�� ,WDOLMD�SD�RVWDMD� VORYHQVNL�PDQMÊLQL
QHQDNORQMHQD��SRVHEQR�ÊH�QD� WUÌDÊNHP�REPRáMX��NMHU� MH
VORYHQÊáLQD�SRYVHP�RGVRWQD��WDNR�Y�SLVQL�REOLNL�NRW�XVWQL�
,QIRUPDQWL� SRJUHÊDMR� GYRMH]LáQH� QDSLVH�� GRNXPHQWH�
XUDGQH�REUD]FH��3UL]DGHWL�VR��NHU�VH�Y�LWDOLMDQVNLK�ÊRODK�QL
PRJRáH�XáLWL��QLWL�Y�REOLNL�IDNXOWDWLYQHJD�SUHGPHWD�

�,]YDMDQMH�PDQMÈLQVNHJD� ]DÈßLWQHJD�]DNRQD� MH� RGOLß�
QR��NHU�MH�ELO�QDSUDYOMHQ�WDN��NRW�MH��]DWR�GD�6ORYHQFL�QH
ERGR� QLß� GRELOL�� -D]� VHP� JD� YHV� ßDV�� NR� VR� JD� GHODOL�
NULWL]LUDO�LQ�VHP�SURWHVWLUDO��

�6HUJLM�3DKRU��SUHGVHGQLN�6YHWD� VORYHQVNLK�RUJDQL]D�
FLM�

9�VORYHQVNL�,VWUL�VR�LQIRUPDQWL�QDMSUHM�SRGDOL�PQHQMH
R�VORYHQVNHP�PDQMÊLQVNHP�]DÊáLWQHP�]DNRQX�

,QIRUPDQWL�VR�YHáLGHO�PQHQMD��GD� MH�]DNRQ�GREHU�ÌH
]DWR��NHU�MH�ELO�VSUHMHW��QH�JOHGH�QD�WR��NDNÊHQ�GHMDQVNR
MH�� 0HQLMR�� GD� MH� UH]XOWDW� SROLWLáQLK� NRPSURPLVRY�� QH
VPH� VH� SD� SUH]UHWL� YHOLNHJD� GRVHÌND�� NL� JD� MH� SULQHVHO�
SUYLá� VR� ELOL� SUL]QDQL� 6ORYHQFL� Y� 9LGHPVNL� SRNUDMLQL�
6LFHU� SD�PHQLMR�� GD� ]DNRQ� VDP� SR� VHEL� QL� VODE�� MH� SD
]HOR�RGSUW��]DWR�MH�QMHJRYD�UHDOL]DFLMD�YHGQR�RGYLVQD�RG
SROLWLáQH�YROMH�QRVLOFHY�LQ�WR�MH�UD]YLGQR�WXGL�]GDM��NR�VH
SRMDYOMDMR� SROHPLNH� JOHGH� GRORáLWYH� REáLQ�� NMHU� VH� ER
VDP�]DNRQ�L]YDMDO�

�1XGL�QHNR�VSORÈQR��VHP�SD�WMD�WXGL�]HOR�NRQNUHWQR�
���� QHNDNÈQH� YUVWH� ]DÈßLWR�� 9HQGDUOH�� NRW� YLGLYD�� MH
YSUDÈDQMH� PDQM�� NDM� ]DNRQ� GD�� DPSDN� MH� RGYLVQR� RG
SROLWLßQH� YROMH�� NL� JD� SRWHP� LPSOHPHQWLUD�� 7R� VH� SUDYL�
GD� MH� SUREOHP�Y� XUHVQLßHYDQMX�� =DNRQ� MH� SUHYRWOMHQ�� MH
QHNR�RNRVWMH��NL�SD�VLFHU�RE�GREUL�SROLWLßQL�YROML�QH�RYLUD�
RßLWQR�SD�Y�]DPHMVWYX�]DUDGL�RGQRVD�SROLWLßQLK�LQ�GUXJLK
VLO�WHßH�]HOR�SRßDVL��ßH�VSORK�WHßH�

�7RPDÊ�%L]DMO��XSRNRMHQL�QRYLQDU�LQ�XUHGQLN�
,QIRUPDQWL� VH� VWULQMDMR�� GD� VSUHMHWL� ]DNRQ�QL� SULQHVHO

QLNDNUÊQLK�VSUHPHPE�GHMDQVNHJD�VWDQMD�PDQMÊLQH�
�-D]�QH�REßXWLP�QREHQH�UD]OLNH��RG�NDU�MH�ELO�VSUHMHW�

SD�YHOLNR�VRGHOXMHP�V�7UÊDßDQL��
�1DGD�.R]LQD��NXOWXUQLFD�
=DQLPLY�MH�SRJOHG�HQH�L]PHG�LQIRUPDQWN��NL�VH�ML�]GL

]DNRQ�L]UHGQR�VODE�LQ�NRW�WDN�SUHGVWDYOMD�SUDYL�SRUD]�]D
6ORYHQLMR�� 7R� SD� SUHGYVHP� ]DWR�� NHU� MH� WDN�� NRW� MH� ELO
L]JODVRYDQ��L]UD]�SROLWLáQH�QHPRáL�QDÊH�GUÌDYH�
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�.DWDVWURID� SD� MH� ]DWR�� NHU� MH� WR� Y� ELVWYX� SUYLß� L]UD]
QHPRßL� 6ORYHQLMH� QD� PHGQDURGQHP� SUL]RULÈßX� ������� 6
WHP�VH�MH�QHNDNR�SUREOHP�PDQMÈLQH�RGSLVDO��Y�UHVQLFL�SD
6ORYHQLMD�QL�ELOD�GRYROM�PRßQD�R]LURPD�MH�WR�GHO�WLVWHJD
SUDUHIOHNVD�� GD� SUHSURVWR� QLVPR� ]QDOL� ]DKWHYDWL�� 6ORYH�
QLMD� NRW� GUÊDYD� QL� ]QDOD� ]DKWHYDWL�� ������ 6NUDWND�� QL� YVH
L]JXEOMHQR��DPSDN�WD�]DNRQ�MH�ELO�SR�PRMHP�YHOLN�SRUD]
]D�6ORYHQLMR��

�9LGD�*RUMXS�3RVLQNRYLß��XUHGQLFD�
1DWR�MH�DYWRULFD�LQIRUPDQWH�ÊH�SRYSUDÊDOD�R�PDQMÊLQ�

VNHP�]DÊáLWQHP�]DNRQX��NL�YHOMD�Y�5HSXEOLNL�6ORYHQLML�
0DQMÊLQVNL� ]DÊáLWQL� ]DNRQ�� NL� YHOMD� ]D� DYWRKWRQH

PDQMÊLQH�]QRWUDM�PHMD�5HSXEOLNH�6ORYHQLMH��R]LURPD�áOH�
QL� Y� XVWDYL� WHU� SRVDPH]QL� REáLQVNL� VWDWXWL� SUHGVWDYOMDMR
SR�PQHQMX� LQIRUPDQWRY� QDMYLÊMR�PRÌQR� IRUPDOQR�SUDY�
QR�]DÊáLWR�

�3ULPHUMDYD� XVWDYQLK�� ]DNRQVNLK� LQ� GUXJLK� ]DÈßLWQLK
SUHGSLVRY�Y�5HSXEOLNL� 6ORYHQLML� ]�PHGQDURGQRSUDYQLPL
OLVWLQDPL�NDÊH��GD� VORYHQVND�]DNRQRGDMD�NRW� WXGL�RVWDOH
SUDNWLßQH�REOLNH�PDQMÈLQVNH�]DÈßLWH�SUHVHJDMR�QRUPH��NL
MLK�GRORßDMR�PHGQDURGQH�OLVWLQH�

5HSXEOLND� 6ORYHQLMD� ]DJRWDYOMD� PDQMÈLQDP� GYRMQR
YROLOQR�SUDYLFR��]DMDPßHQR� ]DVWRSVWYR�Y� SUHGVWDYQLÈNLK
RUJDQLK� QD� ORNDOQL� LQ� GUÊDYQL� UDYQL�� SUDYLFR� YHWD� SUL
VSUHMHPDQMX� ]DNRQRY� LQ� GUXJLK� SUHGSLVRY� WHU� VSORÈQLK
DNWRY�Y�]DGHYDK��NL�VH� WLßHMR�PDQMÈLQVNLK� LQWHUHVRY��ßH�
VDU�PHGQDURGQH�OLVWLQH�QLWL�QH�RPHQMDMR�

6ORYHQLMD�MH�QD�SRGODJL�VYRMLK�QDGHYURSVNLK�]DÈßLWQLK
VWDQGDUGRY�SRVWDYLOD�GRNDM�Y]RUQR�]DÈßLWQR�SUDNVR��NL�MH
SUHMHOD� SUL]QDQMD� WXGL� V� VWUDQL� PHGQDURGQLK� RSD]RYDO�
FHY�

9HOMD�SRVHEHM�RSR]RULWL�QD�VSRGEXGQH�UH]XOWDWH��NL�VR
ELOL�GRVHÊHQL�QD�SRGURßMX�Y]JRMH� LQ� L]REUDÊHYDQMD��NMHU
VH�RWURFL��WXGL�YHßLQVNHJD�QDURGD��QD�QDURGQRVWQR�PHÈD�
QHP�REPRßMX�ÊH�RG�SUHGÈROVNLK�XVWDQRY�QDSUHM�REYH]QR
XßLMR� REHK� MH]LNRY�� WR� MH� VORYHQÈßLQH� LQ� LWDOLMDQÈßLQH�
7DNR�UDVWHMR�JHQHUDFLMH��NL�VH�ODKNR�VSRUD]XPHYDMR�EUH]
SRVUHGQLNRY�� NDU� MH� YHUMHWQR� HGHQ� UHGNLK� SULPHURY� Y
(YURSL��LQ�R�ßHPHU�RQVWUDQ�QDÈLK�PHMD�ODKNR�OH�VDQMDMR��

�0LODQ�*UHJRULß��NXOWXUQLN�
,QIRUPDQWL�VH�VWULQMDMR��GD�MH�VORYHQVNL�]DNRQ�YVHELQ�

VNR�GREHU��FHOR�RGOLáHQ��JOHGH�UHDOL]DFLMH�SD�VH�PQHQMD
UD]KDMDMR�

'HO� LQIRUPDQWRY� PHQL�� GD� MH� WXGL� VDPR� L]YDMDQMH
]DNRQD�GREUR�

�-D]� PLVOLP�� GD� MH� LWDOLMDQVND� PDQMÈLQD� Y� 6ORYHQLML
]HOR� GREUR� ]DÈßLWHQD� LQ� GD� VH� WR� WXGL� SR]QD�� 7XGL� Y
SUDNVL��������0LVOLP��GD�ÊLYLMR�GREUR��GD�QLKßH�]DUDGL�WHJD
QH� WUSL��NHU� MH�SULSDGQLN�PDQMÈLQH��QLWL�JRVSRGDUVNR�QLWL
ILQDQßQR� QLWL� NDULHUQR�� ���� VH� ODKNR� XYHOMDYOMD� LQ� ODKNR
QHRPHMHQR� XSRUDEOMD� VYRM� MH]LN� LQ� NXOWXUR�� ������ MD]� QH
YLGLP��GD�EL� VH� MLP�JRGLOD�NDNUÈQDNROL�NULYLFD��GD�QH�EL
PRJOL� SROQR� ÊLYHWL�� NHU� EL� ELOL� ,WDOLMDQL�� WR� QLWL� SULEOLÊQR
QH�� FHOR�QH�YHP��ßH� MH�NMH�Y� (YURSL� ÈH� WDNR�XUHMHQR�]D
PDQMÈLQH�NRW�SUL�QDV��

�%RULV�ÇXOLJRM��QRYLQDU�'HOD�

'HO�LQIRUPDQWRY�MH�PQHQMD��GD�MH�L]YDMDQMH�VODER�DOL
SD�YVDM�SRPDQMNOMLYR�

�0L� LPDPR� ÊH� Y� XVWDYL� RSUHGHOMHQR�� SRWHP� SD� MH
YHOLNR� SRVHEQLK� ]DNRQRY� LQ� REßLQVNLK� VWDWXWRY�� 7R� MH
QHN� VLVWHP� GHORYDQMD�� NL� LPD� YHOLNH� SUHGQRVWL�� NHU� Y
ELVWYX� ÊH� ]DVLGUD� QHNH� QHGRWDNOMLYH� SUDYLFH�� KNUDWL� SD
GHOXMH�PDQM�VLVWHPDWLßQR�NRW�FHORYLW�]DNRQ� LQ�SRWHP� MH
WUHED�SD]LWL�SUL�YVDNHP�]DNRQX��GD�ER�XUHVQLßHQ��GD�ER
XSRÈWHYDQ�LQ�WR�MHPOMH�YHOLNR�HQHUJLMH��PDQMÈLQD�SD�MH�ÊH
WDNR� ]GHVHWNDQD�� WDNR� EUH]� HQHUJLMH�� WDNR� QHPRßQD�� GD
WHÊNR�WHÊL�N�UHDOL]LUDQMX�WHK�DNWRY��.RQNUHWQD�UHDOL]DFLMD
MH� SRPDQMNOMLYD�� =DNRQRGDMD� MH� GREUD�� MH� SD� SRPDQM�
NOMLYD� UHDOL]DFLMD��NHU� MH� RGYLVQD� WXGL� RG� SROLWLßQH� YROMH
R]LURPD�RG�NRUHNWQRVWL�RG]LYDQMD�REODVWL��������

�)UDQFR�-XUL��NXOWXUQL�GHODYHF�
(GHQ� L]PHG� LQIRUPDQWRY� XJRWDYOMD�� GD� GREUHPX� DOL

VODEHPX� ]DNRQX� QDYNOMXE� QLá� QH� SRPDJD�� VDM� VH� LWD�
OLMDQVNR� PDQMÊLQR� Y� 6ORYHQLML� GRÌLYOMD� NRW� PRWHáL� HOH�
PHQW��1REHQH�]DYHVWL�QL�R�WHP��GD�MH�LWDOLMDQVND�QDURGQD
VNXSQRVW� VHVWDYQL� GHO� XUHGLWYH� WH� GUÌDYH�� GHO� NXOWXUQH
GHGLÊáLQH�REDOQHJD�REPRáMD�

�7DNR�NRW�JUHGR�VWYDUL�QDP�ER�SUHM� DOL� VOHM�YHQGDUOH
MDVQR��GD�QLVPR�VHVWDYQL�GHO� WH�GUÊDYH��7R�QDP�MH�GDQR
YHGHWL� ]PHUDM� EROM� LQ� ]PHUDM� EROM�� GRNOHU� QH� ERPR
UD]XPHOL��7LVWLK�SDU��NDU�QDV�MH�ÈH�RVWDOR��

�5REHUWR� %DWWHOOL�� SUHGVWDYQLN� LWDOLMDQVNH� QDURGQH
VNXSQRVWL��SRVODQHF�Y�'=�

=DQLPLYR�VH�PL�]GL�PQHQMH�QHNDWHULK�LQIRUPDQWRY��NL
SUDYLMR�� GD� MH� ]DNRQ� VLFHU� ]HOR� GREHU�� VDPR� L]YDMDQMH
PDOR� PDQM�� DPSDN� ]D� WR� QH� NULYLMR� OH� GUÌDYH�� WHPYHá
WXGL�SUL]DGHWR�VNXSLQR��WRUHM�VDPR�LWDOLMDQVNR�PDQMÊLQR�
NL�GHOQR�]DUDGL�PDORÊWHYLOáQRVWL��GHOQR�]DUDGL�VSORÊQHJD
Y]GXÊMD��NL�QDM�LWDOLMDQVNH�NXOWXUH�QD�WHP�REPRáMX�QH�EL
REáXWLOR� NRW� GHOD� DYWRKWRQH� NXOWXUH�� QH� ]QD� ]DKWHYDWL
L]YDMDQMD�VYRMLK�SUDYLF�

�-D]� PLVOLP�� GD� VR� WX� VWYDUL� UHV� ]JOHGQR� XUHMHQH
R]LURPD�GD�QL�NDM�GRGDWL��.DU� VH� WLßH�XUDGQLK� LQVWLWXFLM�
PLVOLP� GD� VH� L]YDMD�� GD� SD� Y� ]DYHVWL� SUHELYDOVWYD�� Y
SULVRWQRVWL�LWDOLMDQVNH�PDQMÈLQH��WX�SD�VH�QHNROLNR�VODEÈD
WD� ]DYHVW�� ������ *UH� PRUGD� WXGL� GHORPD� ]D� QRUPDOQR
SRVOHGLFR��GD�MH�WD�PDQMÈLQD�WDNR�PDOR�ÈWHYLOßQD�LQ�EL�VH
PRUDOD�VDPD�PDNVLPDOQR�DQJDÊLUDWL�LQ�WXGL�R]DYHÈßDQMH
SUHELYDOVWYD�� R� NDWHUHP� VHP� SUHM� JRYRULOD�� R� WHM� NRP�
SOHNVQRVWL� SURVWRUD��R� WHP��GD� MH�SDß� LWDOLMDQVND�NXOWXUD
GHO�WHJD�SURVWRUD�� ������1H�ßXWLMR�SD�WH�LWDOLMDQVNH�NXOWXUH
NRW�GHO�SRVHEQH�LGHQWLWHWH��,Q�WR�VH�SRWHP�ßXWL�Y�RGQRVX
GR�MH]LND��

�9HVQD�0LNROLß��UD]LVNRYDOND�QD�=QDQVWYHQR�UD]LVNR�
YDOQHP�VUHGLÈßX�8QLYHU]H�QD�3ULPRUVNHP�

9� QDGDOMHYDQMX� MH� DYWRULFR� ]DQLPDOR�� NDNÊQH� VSUH�
PHPEH�QD�SRGURáMX�]DÊáLWH�VORYHQVNH�PDQMÊLQH�SULáDNX�
MHMR� QRVLOFL� VORYHQVNH� NXOWXUH� QD� WUÌDÊNHP� REPRáMX� SR
YVWRSX�6ORYHQLMH�Y�(8�

'RVHGDQMH� QHXSRÊWHYDQMH� PDQMÊLQVNHJD� ]DÊáLWQHJD
]DNRQD� MH� SRY]URáLOR� SUHFHMÊQMH� QH]DXSDQMH� Y� VSUH�
PHPEH�� WXGL� SR� YVWRSX� 6ORYHQLMH� Y� (8�� WDNR� GD� LQIRU�
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PDQWL� YHáLGHO� PHQLMR�� GD� áH� EL� YNOMXáHQRVW� Y� (8� SR�
PHQLOD� L]EROMÊDYH�QD�SRGURáMX�]DÊáLWH�PDQMÊLQ��EL� VH� WR
ÌH� ND]DOR�� VDM� MH� ,WDOLMD� ÌH� áODQLFD� (8� R]LURPD� MH� FHOR
XVWDQRYQD�áODQLFD�OH�WH�

�(YURSVNL� VWDQGDUGL� QH� SRPHQLMR� QLß�� 6R� WDNR
RKODSQL��ÞH� VL� QH� SRPDJDPR� VDPL� LQ� ßH� QLPDPR�QHNH
]DNRQRGDMH� QD� GUÊDYQL� UDYQL�� VH� ER� (8� SRÊYLÊJDOD� QD
QDÈH�SUREOHPH��9VDM�GR�GDQHV� MH�ELOR� WDNR�� LQ�GYRPLP�
GD�VH�ER�Y�ERGRßH�NDM�VSUHPHQLOR��

�0DULM� 0DYHU�� ßODQ� 6YHWD� VORYHQVNLK� RUJDQL]DFLM�
XUHGQLN�

'D�EL�6ORYHQLMD�ODKNR�YSOLYDOD�QD�,WDOLMR�LQ�QD�QMHQR
VSRÊWRYDQMH� SUDYLF� VORYHQVNH� PDQMÊLQH�� QHNDWHUL� LQIRU�
PDQWL�QLPDMR�YHOLNR�XSDQMD�

�0HQLWH�� GD� ER� RE� YVWRSX� Y� (8� ODKNR� 6ORYHQLMD
SULVLOLOD� ,WDOLMR�N�VSRÈWRYDQMX�]DNRQD�R�]DÈßLWL� VORYHQVNH
PDQMÈLQH"�5HWRULßQR�YSUDÈDQMH"�

�3DYOH�0HUNX��WUÊDÈNL�OLQJYLVW�LQ�NRPSRQLVW�
/H� áH� VH� ER� 6ORYHQLMD�� QH� JOHGH� QD� VYRMR� PDORÊWH�

YLOáQRVW��]QDOD�XYHOMDYLWL�Y�RNYLUX�(8��PHQLMR��ER�PRUGD
ODKNR�SULVSHYDOD�N�L]EROMÊDQMX�PDQMÊLQVNH�SUREOHPDWLNH�

$YWRULFR�MH�ÊH�]DQLPDOR��NDNÊQH�VSUHPHPEH�SULáDNX�
MHMR� QD� SRGURáMX� ]DÊáLWH� VORYHQVNH�LWDOLMDQVNH� PDQMÊLQH
SR�YVWRSX�6ORYHQLMH�Y�(8�SUHELYDOFL�VORYHQVNH�,VWUH�

'HO� LQIRUPDQWRY� PHQL�� GD� QL� SULáDNRYDWL� SRVHEQLK
VSUHPHPE��SUL�áHPHU�EL�PRUDOL�SRVNUEHWL��GD�VH�VWDQMH�QH
EL�SRVODEÊDOR��.DU�VH�IRUPDOQR�SUDYQH�SODWL�WLáH��VWD�WDNR
QD� VORYHQVNL� NRW� QD� LWDOLMDQVNL� VWUDQL� ]DNRQD� VSUHMHWD�
WRUHM�ELVWYHQLK�VSUHPHPE�QL�SULáDNRYDWL��.DU�VH�L]YDMDQMD
]DNRQD�WLáH�SD�VR��NRW�ÌH�RPHQMHQR��PQHQMD�GHOMHQD�

�1D� VORYHQVNL� VWUDQL� VHP� SUHSULßDQD�� GD� NDM� YHß� QL
WUHED�SRßHWL��NDU�VH�WLßH�]DNRQD��1D�LWDOLMDQVNL�VWUDQL��SD
JOHGH� QD� WR�� GD� MH� ELO� VHGDM� WD� ]DÈßLWQL� ]DNRQ� GRVHÊHQ�
NDM�YHß�QL�]D�SULßDNRYDWL��

�9HVQD�0LNROLß��UD]LVNRYDOND�QD�=QDQVWYHQR�UD]LVNR�
YDOQHP�VUHGLÈßX�8QLYHU]H�QD�3ULPRUVNHP�

'HO� LQIRUPDQWRY� VL� YHQGDUOH� REHWD� L]EROMÊDYH� SROR�
ÌDMD�� VDM� ER� 6ORYHQLMD� SRVWDOD� GHO� (YURSH�� NMHU� MH� SRG�
URáMH�]DÊáLWH�PDQMÊLQH�GREUR�XUHMHQR�

�ÞORYHN� SULßDNXMH�� GD� ER� SRWHP� YHQGDUOH� WD� RGQRV�
NHU�QDM�EL�ELO�HYURSVNL��GD� WD�]DNRQ�R�]DÈßLWL�6ORYHQFHY
QH�ER�VDPR�PUWYR�URMHQR�GHWH��DPSDN�GD�ER�GRELO�VYRMR
LPSOHPHQWDFLMVNR�PRß��GD�VH�ER�ODÊMH�XYHOMDYOMDO��

�7RPDÊ�%L]DMO��XSRNRMHQL�QRYLQDU�LQ�XUHGQLN�
,]�SRYHGDQHJD� MH� UD]YLGQR��GD� ÊH�HGHQ� L]PHG� LQIRU�

PDQWRY�L]SRVWDYL�PQHQMH�R�RGYLVQRVWL�SRORÌDMD��]DÊáLWH�
PDQMÊLQH�� LQ� VLFHU� QH� OH� RG� ]DNRQRY� LQ� VSRÊWRYDQMD� OH�
WHK�� DPSDN� WXGL�RG� VDPH�PDQMÊLQH� LQ� QMHQH� ÌLYOMHQMVNH
PRáL��NL�SD�SR�YVWRSX�6ORYHQLMH�Y�(YURSVNR�XQLMR�QH�ER
YHá�LPHOD�WHJD�VWDWXVD�

9� QDGDOMHYDQMX� VH� MH� DYWRULFD� SR]DQLPDOD�� NDNÊQH
VSUHPHPEH�Y�]YH]L�V�VDPR�PDQMÊLQR�SULáDNXMHMR�SUHEL�
YDOFL�WUÌDÊNH�SRNUDMLQH�RE�YVWRSX�6ORYHQLMH�Y�(8�

2E�YVWRSX�6ORYHQLMH�Y� (8� LPDMR� LQIRUPDQWL�PHÊDQH
REáXWNH��1MLKRYD�PQHQMD�VR�GHOMHQD�PHG�RSWLPLVWLáQLPL
QDSRYHGPL�R�L]EROMÊDQMX�PDQMÊLQVNH�VLWXDFLMH��PHG�SHVL�

PLVWLáQLPL� QDSRYHGPL� R� QHVSUHPHQOMLYRVWL� VWDQMD� DOL
FHOR�R�SRVODEÊDQMX�LQ�PHG�UD]PLÊOMDQML��GD�MH�SULKRGQRVW
RGYLVQD�OH�RG�QMLK�VDPLK��1D�HQL�VWUDQL�VR�WRUHM�PQHQMD�
GD�VH�ER�]�XNLQLWYLMR�PHM�SRYHáDO�SUHWRN� OMXGL�� VUHGVWHY
LQ�LGHM��NDU�SRPHQL��GD�ER�QD�LWDOLMDQVNR�VWUDQ�SULÊOR�YHá
6ORYHQFHY��NL�ERGR�LPHOL�SR]LWLYHQ�XáLQHN�QD�RKUDQMDQMH
VORYHQVNH� PDQMÊLQH�� QD� GUXJL� VWUDQL� ERMD]HQ�� GD� VSUH�
PHPE�QH�ER��OH�DVLPLODFLMD�VH�ER�ÊH�VWRSQMHYDOD�

�,PHOL� ERPR� REßXWHN� SULSDGQRVWL� LVWHPX� SURVWRUX�
0LVOLP�� GD� ER� SULVSHYDOR� N� QDÈL� VDPR]DYHVWL� WXGL� GHM�
VWYR��GD�ERPR�]DGDM�ßXWLOL�QHN�YHOLN�NUDM�REOMXGHQ�]�LVWR�
URGQLPL� OMXGPL�� ������ 9Hß� ER� PRÊQRVWL� ]D� ]DSRVORYDQMH
WDNR�QDÈLK�OMXGL�Y�VORYHQVNHP�GHOX�NDNRU�6ORYHQFHY�SUL
QDV�� 2ODMÈDQL� ERGR� SUHKRGL� LQ� SUHWRNL�� NDU� MH� ]HOR
SRPHPEQR�� ������ 1DMEUÊ� ER� YHOLNR� YHß� VRGHORYDQMD� QD
LQVWLWXFLRQDOQL� UDYQL� LQ� SUL� SROLWLNLK�� NHU� ER� SRWUHEQR
PDUVLNDM�� QSU�� ]DNRQRGDMR�� ÈH� XVNODGLWL�� ÉH� VHGDM� VRGH�
OXMHWD�QSU�� ������ 7D� IL]LßQD�PHMD�� NL�ER�SDGOD��ER�JRWRYR
]D�VHERM�SRWHJQLOD�ÈH�GUXJH�SUHJUDGH�LQ�Y�QHNDM�OHWLK�ER
Y]GXÈMH�QD�WHP�NRQFX�PQRJR�EROM�SULMHWQR��

�%RULV� 3DQJHUF�� ÊXSDQ� REßLQH� 'ROLQD� �6DQ� 'RUOLJR
GHOOD�9DOOH��

6O�� ��� )RUPDOQR� SUDYQD� ]DÉàLWD� QDURGQLK� VNXSQRVWL� MH
WDNR� ]QRWUDM� SRVDPH]QLK� GUËDY� NRW� WXGL� Y� RNYLUX
(YURSVNH�XQLMH�]HOR�]DSOHWHQR�LQ�VSRUQR�SRGURàMH��IRWR�
$��2ELG��
)LJ�����7KH�IRUPDO�OHJDO�SURWHFWLRQ�RI�QDWLRQDO�FRPPX�
QLWLHV�LV�D�KLJKO\�FRPSOH[�DQG�FRQWURYHUVLDO�LVVXH�ZLWKLQ
LQGLYLGXDO� VWDWHV� DV� ZHOO� DV� ZLWKLQ� WKH� (8� �SKRWR�� $�
2ELG��



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

0$57,1$�3,.(/-�%5$78Ë��.203$5$7,91$�$1$/,=$�)250$/12�35$91(*$�9$5679$�1$52'1,+�6.831267,�9�5(38%/,.,�6/29(1,-,���������

��

�0LVOLP��GD�MH�LOX]RUQR�PLVOLWL��GD�ERGR�YVL�SUREOHPL
UHÈHQL�� ÇH� ]PHUDM� ERPR� SRG� ,WDOLMR� LQ� LWDOLMDQVND� ]DNR�
QRGDMD� ER� ]D� QDV� PHURGDMQD�� ������ 0HQLP�� GD� ERPR
]PHUDM� LPHOL� WHÊDYH� ]� ]DÈßLWQLP� ]DNRQRP� DOL� NR� ER
SRWUHEQR� L]SRVORYDWL� GHQDU�� 7H� WHÊDYH� ERGR� RVWDOH�� 1H
YLGLP��GD�VH�ER�WR�UHÈLOR��

�$OHNVHM�.DOF��UD]LVNRYDOHF�QD�83�=56��]DPHMHF�
1D�WUHWML�VWUDQL�SD�MH�ÊH�XSDQMH��GD�EL�VH�V�SUDYR�PHUR

XGHMVWYRYDQMD� LQ� SUDYLOQHJD� RUJDQL]LUDQMD� RE� YVWRSX
6ORYHQLMH�Y�(8�VWDQMH�ODKNR�L]EROMÊDOR�

�7R� MH�RGYLVQR�RG�QDV��ÞH� VL� ERPR�]QDOL� XUHGLWL� ]D�
GHYH��ERPR�GHMDQVNR�]DÊLYHOL��ÞH�SD�VH�QH�ERPR�]QDOL
RUJDQL]LUDWL�� SRWHP� ERPR� RGUH]DQL� VWUDQ�� 6ORYHQLMD� ER
YVWRSLOD�Y�(8�LQ�ER�ÈOD�SDß�SR�VYRML�SRWL��

�%RJRPLOD�.UDYRV��SUHYDMDOND�
$YWRULFR� VR� ]DQLPDOH� WXGL� VSUHPHPEH� Y� ]YH]L� ]

PDQMÊLQR� �LWDOLMDQVNR� LQ� VORYHQVNR�� LQ� VSUHPHPEH� QD
GUXJLK� SRGURáMLK�� NL� VL� MLK� RE� YVWRSX� 6ORYHQLMH� Y� (8
REHWDMR�SUHELYDOFL�VORYHQVNH�,VWUH�

0QHQMD� VR�SRQRYQR�]HOR� UD]OLáQD��RG�SR]LWLYQLK�GR
VNUDMQR�QHJDWLYQLK�

1HNDWHUL� LQIRUPDQWL� SULáDNXMHMR� SR]LWLYQH� VSUHPHP�
EH��SRYH]DQH�]�]DNRQL��NL�YHOMDMR�Y�(YURSVNL�XQLML��NMHU�VH
QDPHQMD� SRVHEQD� SR]RUQRVW� UDYQR� PDOLP� QDURGRP�
PHG�NDWHUH�VSDGD�WXGL�VORYHQVNL��SD�WXGL�PDQMÊLQDP�

'UXJL� LQIRUPDQWL� SULáDNXMHMR� DOL� SD� YVDM� XSDMR�� GD
PHMD�QH�ER�YHá� WDNR� L]UD]LWD� LQ� WDNR�EROHáD�NRW� MH�ELOD
GR� VHGDM�� VDM�ERGR�NRQáQR�SUYLá�RERML� Y� HQDNHP�SROR�
ÌDMX��Y�LVWL�GUÌDYQL�WYRUEL���(YURSVNL�8QLML�

�9HGQR� VPR�ELOL�HGHQ�SURWL�GUXJHPX��=GDM�SD�ERPR
WDNR�SUHSOHWHQL��GD�ERPR�YVL�Y�VYRML�LVWL�GUÊDYL��WDNR�GD�VH
QH� ERPR� PRJOL� YHß� L]JRYDUMDWL�� GD� VPR� QD� RQL� GUXJL
VWUDQL��.RW�SUYR�ERPR�L]HQDßHQL��NRW�GUXJR�ERPR�SD�YVL�Y
(YURSL�� WDNR� ,WDOLMDQ� QD� WHM� VWUDQL�� NRW� 6ORYHQHF� QD� RQL�
=DPHMHF�QH�ER�YHß�QD�RQL� VWUDQL�� L]YHQ�QDURGD��DPSDN
ER�PDOR�EROM�QD�UREX�QDURGD��NDU� MH�SD�ÊH� WDNR� LQ� WDNR
QDYDMHQ��

�%RULV�ÇXOLJRM��QRYLQDU�'HOD�
1HNDWHUL� LQIRUPDQWL� VR� VNHSWLáQL� LQ� QLKDMR�PHG� SR�

]LWLYQLPL� LQ�QHJDWLYQLPL�SRVOHGLFDPL�YVWRSD�Y�(YURSVNR
XQLMR�

�-D]� PLVOLP�� GD� GROJRURßQR� VR� SR]LWLYQH� SODWL�� -D]
VHP� YHOLN� ]DJRYRUQLN� RGSLUDQMD� PHMD� LQ� LQWHJUDFLMH
(YURSH�� DPSDN� ER� WXGL� QHNR� VSORÈQR� ßLÈßHQMH�� ������0L�
VOLP��GD�WXGL�V�SULKRGRP�QRYLK�GUÊDY�Y�(YURSVNR�8QLMR�
L]� ELYÈHJD� Y]KRGQHJD� EORND�� NMHU� PDQMÈLQVND� SUREOH�
PDWLND�QL� UHÈHQD��NMHU�REVWDMDMR�YHOLNL�SUREOHPL�� UHFLPR
%DOWVNH� UHSXEOLNH� LQ� WDNR� GDOMH�� 7R� ODKNR� VSURÊL� FHOR
QHNR�]QLÊDQMH�NULWHULMHY��.HU�ER�VWDQGDUGL]LUDQ�NULWHULM�]D
FHOR� (YURSR�� ERGR� WL� ODKNR� FHOR� QHJDWLYQR� YSOLYDOL� QD
NULWHULMH� SUL� QDV�� NL� VR� ELOL�� YVDM� V� IRUPDOQHJD� YLGLND�
YLVRNL�� NHU� VR� ELOL� SRGHGRYDQL� L]� ßDVRY� -XJRVODYLMH�� �����
2G� ]GDM� QDSUHM� VH� ERPR� VRRßDOL� ]� (YURSR�� NL� ER� VLFHU
L]EROMÈDOD�RGQRV�GR�PDQMÈLQ�Y�FHOL�(YURSL��DPSDN�QLNROL
WROLNR��NRW�MH�ELOR�ÊH�]DJRWRYOMHQR�WXNDM��������

�)UDQFR�-XUL��NXOWXUQL�GHODYHF�

�=GL�VH��GD�ER�SDGHF�PHMH�UHV�VSURVWLO�QHNR�VYRERGR
Y� JLEDQMLK�� Y� WDNLK� LQ� GUXJDßQLK� LQWHUDNFLMDK�� 1D� GUXJL
VWUDQL� SD� ER� SULQHVHO� WXGL� QHNDM� GUXJHJD�� YHßMR� UD]�
SUÈHQRVW� PDQMÈLQH�� ÈH� YHßMR� UD]SUÈHQRVW�� YHßMR� GLVSHU�
]LMR�� ,Q� YHPR�� GD� VNXSLQD�� NL� QH� GHOXMH� VNXSDM�� NL� MH
UD]SUÈHQD�QD�LQGLYLGXXPH��QD�SRVDPH]QLNH�LQ�SRGREQR�
ODKNR� SRVWRSQR� WXGL� RVODEL� L]ÊDUHYDQMH� PDQMÈLQH� QD�
Y]YHQ�LQ�QMHQR�SUHSR]QDYQRVW�Y�SURVWRUX��

�7RPDÊ�%L]DMO��XSRNRMHQL�QRYLQDU�LQ�XUHGQLN�
1HNDWHUL�SD�VR�SUHSULáDQL��GD�SR�YVWRSX�6ORYHQLMH� Y

(YURSVNR� XQLMR� QH� ER� QLNDNUÊQH� VSUHPHPEH� Y� ]YH]L� ]
PDQMÊLQDPL�� ÉH� GDOMH� VH� ERGR� PRUDOH� ERULWL� ]D� ODVWQR
SUHSR]QDYQRVW��NRW�VR�VH�PRUDOH�GRVOHM�

�0DQMÈLQH� VH� ERGR�PRUDOH� GDOMH� ERULWL�� NDNRU� VR� VH
PRUDOH� GR� GDQHV��1H� ER� QHNH� VSUHPHPEH��1H� VPHPR
LGHDOL]LUDWL��PRUDPR�ELWL�SULSUDYOMHQL�QDGDOMHYDWL� WR�ERU�
ER��

�-RÊH�3RKOHQ��DNDGHPVNL�VOLNDU�
=DQLPLYR� MH�� GD� PQHQMD� LQIRUPDQWRY� QLVR� VNUDMQR

QHJDWLYQD�� ]� L]MHPR� HQHJD�� NL� VH� PX� ]GL�� GD� PDQMÊLQH
VSORK�QH�ERGR�GRáDNDOH�EODÌLOQHJD�REáXWND��NL�QDM�EL�JD
SULQHVOD�YNOMXáLWHY�6ORYHQLMH�Y�(YURSVNR�XQLMR�� VDM�ERGR
SUHM�L]XPUOH��VH�DVLPLOLUDOH�

�%RMLP� VH�� GD� QH� ERPR� SULÈOL� QD� ]PHQHN�� QH� ERPR
SUHÊLYHOL� GR�]PHQND��GR� WUHQXWND��NR�ER�XßLQHN�(YURS�
VNH� XQLMH� EODÊLOHQ� JOHGH� SUL]QDYDQMD� UD]OLßQRVWL�� %RMLP
VH��GD�QDV�WDNUDW�QH�ER�YHß��.HU�WR�WUDMD��WDNR�REMHNWLYQR
JOHGDQR��HQLK����GR����OHW��ßH�JOHGDPR�GUXJRG�SR�VYHWX�
NDNR�VR�ÈOH�VWYDUL��7R�VR�REGREMD��NL�ODKNR�NDM�SRPHQLMR
Y�QHNHP�NRQFHSWXDOQR�PHQWDOLWHWQHP� VPLVOX�� ßH� QDM� VH
WDNR�L]UD]LP��

�5REHUWR� %DWWHOOL�� SUHGVWDYQLN� LWDOLMDQVNH� QDURGQH
VNXSQRVWL��SRVODQHF�Y�'=�

$YWRULFD�]DNOMXáXMH�]�QDSRWNL��NL�MLK�HQD�L]PHG�LQIRU�
PDQWN�SRGD�6ORYHQFHP�SUHG�YVWRSRP�Y�(YURSVNR�XQLMR�

�.DNÈQL�PRUDPR�ELWL"�0RUDPR�ELWL�IOHNVLELOQL��EULKWQL�
RNUHWQL��GXKRYLWL��RGSUWL���/DKNR�EL�QDP�ÈOR��DPSDN�ßH
ERPR�LPHOL�WDNH�GLQR]DYUH��SRWHP�QH�ER�QLß��

�,UHQD�8UELß��3ULPRUVNH�QRYLFH��VWLNL�]�MDYQRVWMR�

=$./-8Ý(.

8YHOMDYOMDQMH� SRVHEQLK�PDQMÊLQVNLK� SUDYLF� LQ� ]DNR�
QRY� MH� ]D�PQRJH�GUÌDYH� SUREOHPDWLáQR� LQ� MH� ÊH� YHGQR
QD� UDYQL� SROLWLáQR� ]DYH]XMRáLK� GHNODUDFLM�� NL� SD� VH� Y
SUDNVL� SRJRVWR� QH� L]YDMDMR� R]LURPD� VH� L]YDMDMR� QH]D�
GRYROMLYR�

9SUDÊDQMH� R�]DÊáLWL�PDQMÊLQ� MH� VWDOQLFD� Y� IRUPLUDQMX
(YURSVNH� XQLMH�� /HWD� ����� VR� QD� �ÌH�� RVPHP� .RQJUHVX
HYURSVNLK� PDQMÊLQ� SRVWDYLOL� ]DKWHYR� SR� JHQHUDOL]DFLML
PDQMÊLQVNHJD� SUDYD� LQ� Y� UHVROXFLML� VSUHMHOL� FHORWHQ� NR�
GHNV� PDQMÊLQVNHJD� SUDYD�� Y� NDWHUHP� VR� VH� ]DY]HOL� ]D
]DÊáLWR� PDQMÊLQ� LQ� ]D� QDáHOR� NXOWXUQH� DYWRQRPLMH�� 3R
YUVWL� DNWRY�� VSUHMHWLK� Y� UHODWLYQR� GROJL� HYURSVNL� PDQM�
ÊLQVNL�]JRGRYLQL��VWD�ELOD�Y�RNYLUX�6YHWD�(YURSH�Y�����OH�
WLK� VSUHMHWD� GYD� SRPHPEQD� GRNXPHQWD�� 2NYLUQD� NRQ�
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YHQFLMD�]D�]DÊáLWR�QDURGQLK�PDQMÊLQ�LQ�(YURSVND�OLVWLQD�R
UHJLRQDOQLK� DOL�PDQMÊLQVNLK� MH]LNLK�� NL� GUÌDYDP� SRGSLV�
QLFDP� SRQXMDWD� FHOR� SDOHWR� PRÌQLK� XNUHSRY�� PHG� ND�
WHULPL� ODKNR� OH�WH� L]ELUDMR� SUL� ]DÊáLWL� VYRMLK� QDURGQLK
PDQMÊLQ��2PHQMHQD� GRNXPHQWD� VWD� SRPHPEQD�� D� YHQ�
GDUOH� SRPDQMNOMLYD�� QLPDWD� QHSRVUHGQH� L]YUÊLOQH� PRáL�
WDNR�GD�JUH�]JROM�]D��SUHGORJH���NDNR�EL�ELOR�GREUR��GD�EL
VH� GUÌDYH� RUJDQL]LUDOH�� GD� EL� ODKNR� ]DJRWRYLOH� XVWUH]QH
ERQLWHWH�SULSDGQLNRP�QDURGQLK�VNXSQRVWL�SUL�RKUDQMDQMX
VYRMLK��PDQMÊLQVNLK�LGHQWLWHW��

1HNDWHUH� L]PHG� XVWDY� SUHVHJDMR� GRORáEH� 2NYLUQH
NRQYHQFLMH� QD� SRVDPH]QLK� SRGURáMLK�� 7DNR� QD� SULPHU
6ORYHQLMD�]DJRWDYOMD�SRVHEQH�XVWDYQH�SUDYLFH�QDURGQLP
DOL� HWQLáQLP� PDQMÊLQDP� �WXGL�� NRW� VNXSQRVWLP� LQ� QH� OH
SRVDPH]QLP� SULSDGQLNRP�PDQMÊLQ�� SULSDGQLNRP�PDQM�
ÊLQ�]�XVWDYR�]DJRWDYOMD�SUHGVWDYQLÊWYR�Y�QDFLRQDOQLK�DOL
ORNDOQLK� SUHGVWDYQLÊNLK� WHOHVLK�� SUDYLFR� GR� XSRUDEH
VYRMLK� QDURGQLK� VLPERORY�� ]DJRWDYOMD� SRVHEQH� SUDYLFH
QH�JOHGH�QD�ÊWHYLOR�SULSDGQLNRY�LQ�VH�L]UHFQR�REYH]XMH�
GD� ER� JPRWQR� �LQ�PRUDOQR�� SRGSLUDOD� XYHOMDYOMDQMH� WHK
SUDYLF��6ORYHQLMD� LPD� IRUPDOQR�SUDYQR�]JOHGQR�XUHMHQR
PDQMÊLQVNR� SUREOHPDWLNR�� NL� LPD� GROJR� ]JRGRYLQR� �
]DSXÊáLQR� ELYÊH� 6)5-�� WHÌDYD� MH� PRUGD� OH� Y� UD]GURE�
OMHQRVWL� GRNXPHQWRY� R]LURPD� Y� SRPDQMNDQMX� HQRWQHJD
GRNXPHQWD�DOL�]DNRQD��NL�EL�]GUXÌHYDO�YVD�GRORáLOD��SD
YHQGDU� VH� QDURGQH� VNXSQRVWL� Y� VORYHQVNL� GUÌDYL� SULWR�
ÌXMHMR��GD�L]YDMDQMH�]DÊáLWH�QL�WDNR�SRSROQR��NRW�EL�JOHGH
QD�YLVRNR�VWRSQMR�]DNRQVNH�]DÊáLWH�ODKNR�ELOR�

,WDOLMD� Y� VYRML� XVWDYL� QLPD� ]DSLVDQLK� YVHK� SUDYLF�� NL
L]KDMDMR�L]�2NYLUQH�NRQYHQFLMH�R�]DÊáLWL�QDURGQLK�PDQM�
ÊLQ��9HáLQD�GUÌDY�YVDM�GRORáHQH�SUDYLFH�L]�2NYLUQH�NRQ�
YHQFLMH� ]DJRWDYOMD� NRW� SUDYLFH� YVHK� OMXGL� LQ� QH� L]UHFQR
NRW�SRVHEQH�SUDYLFH�QDURGQLK�DOL�HWQLáQLK�PDQMÊLQ��7DNR
WXGL�,WDOLMD��1DMYHá�HYURSVNLK�GUÌDY�PDQMÊLQDP�Y�XVWDYDK
]DJRWDYOMD� SUDYLFH� GR� RKUDQMDQMD� �LQ� UD]YLMDQMD�� VYRMH
NXOWXUH�LQ�MH]LND��NDU�MH�UD]YLGQR�WXGL�L]�QDÊHJD�SULPHUD
LWDOLMDQVNHJD� ]DÊáLWQHJD� ]DNRQD�� NL� YHOMD� ]D� QDURGQH
VNXSQRVWL�QD�QMHQHP�R]HPOMX��,WDOLMD�VH�Y����áOHQX�VYRMH
XVWDYH�REYH]XMH��GD�ER�ÊáLWLOD�VYRMH�MH]LNRYQH�PDQMÊLQH�
9VHP�OMXGHP�VR�]DJRWRYOMHQH�HQDNRVW�SUHG�]DNRQRP�LQ
SUHSRYHG� GLVNULPLQDFLMH�� VYRERGD� ]ELUDQMD� LQ� ]GUXÌH�
YDQMD�� VYRERGD� L]UDÌDQMD�� PLÊOMHQMD� LQ� SUHSULáDQMD� WHU
VYRERGD�YHURL]SRYHGL��3ULSDGQLNRP�PDQMÊLQ�MH�]DJRWRY�
OMHQD�PRÌQRVW� VRGHORYDQMD� Y� NXOWXUQHP�� GUXÌEHQHP� LQ
HNRQRPVNHP�ÌLYOMHQMX�WHU�SUL�MDYQLK�]DGHYDK�

,WDOLMDQVNL� ]DÊáLWQL� ]DNRQ� ]D� QDURGQH� VNXSQRVWL� LPD
]HOR� GROJR� SUHG]JRGRYLQR�� REGREMH�� Y� NDWHUHP� VR� VH
YUVWLOL� SUHGORJL� LQ� RVQXWNL� ]DNRQD�� NL� SD� MH� ELO� YHGQR
]QRYD�]DYUQMHQ��=QDQR�MH��GD�MH�NRQHF�OHWD������VSUHMHWL
2NYLUQL� ]DNRQ� ]D� ]DÊáLWR� MH]LNRYQLK� PDQMÊLQ� Y� ,WDOLML�
EROMH� SR]QDQ� NRW� ]DNRQ� ÊW�� ����� VDG� GROJRWUDMQLK� LQ
PXNRWUSQLK� SRJDMDQM�� ,WDOLMDQVND� SROLWLND� MH� OH� V� WHÌDYR

SULYROLOD�Y�SUL]QDQMH��SUDYLF��SULSDGQLNRY�QDURGQLK�VNXS�
QRVWL� ]QRWUDM� GUÌDYH�� àH� EL� SRVNXÊDOL� ]DNRQ� QD� KLWUR
RYUHGQRWLWL��EL�ODKNR�UHNOL��GD�MH�VSORÊQD�RFHQD�]DNRQD�]
YLGLND� YDUVWYD� PDQMÊLQ� YVHNDNRU� SR]LWLYQD�� VDM� ]DNRQ
RPRJRáD�]DÊáLWR�YVHK�PDQMÊLQ�LQ�REUDYQDYD�YVD�NOMXáQD
SRGURáMD� ]DÊáLWH�8�+NUDWL� SD� QH�YVLOMXMH� ]DÊáLWQHJD�PR�
GHOD� WLVWLP�� NL� JD� RGNODQMDMR� WHU� WDNR� SUHSUHáXMH� NRQ�
IOLNWH��NL�EL�V�WDNR�]DNRQRGDMR�Y�GUXÌEL�ODKNR�QDVWDOL�

/HWD������MH�ELO�QDUHMHQ�SRPHPEHQ�NRUDN�]D�VORYHQ�
VNR�QDURGQR�VNXSQRVW�Y� ,WDOLML�� LQ�VLFHU� MH�ELO������������
NRQáQR�RGREUHQ�=DNRQ�]D�]DÊáLWR�VORYHQVNH�PDQMÊLQH�Y
,WDOLML�� WRáQHMH�Y�)XUODQLML��� -XOLMVNL�NUDMLQL��]QDQ� WXGL�NRW
]DNRQ�����0QRJL�]�]DNRQRP�QLVR�]DGRYROMQL� LQ�PHQLMR�
GD� EL� ELOR� EROMH�� GD� ]DNRQ� VSORK� QH� EL� ELO� VSUHMHW�� VSHW
GUXJLP� VH� ]GL� VSUHMHWMH� ]DNRQD� YHOLN� GRVHÌHN��=DNRQ� MH
NRPSURPLV��MH�YHOLNR�VSORÊQHMÊL�RG��QD�SULPHU��VORYHQVNLK
GRORáLO�V�SRGURáMD�]DÊáLWH�QDURGQLK�VNXSQRVWL�� MH�SD� WXGL
XUDGQR�SUL]QDQMH�REVWRMD�6ORYHQFHY�Y�5HSXEOLNL�,WDOLML�

àH�VH�Y]DPH�NRW�PHULOR�RPHQMHQD�GRNXPHQWD��VSUH�
MHWD� Y� RNYLUX� 6YHWD� (YURSH�� LQ� JOHGH� QD� WR�� GD� MH� ,WDOLMD
WXGL� XVWDQRYQD� áODQLFD� (YURSVNH� XQLMH�� 6ORYHQLMD� SD� MH
ÊHOH� PDMD� ����� SRVWDOD� SULGUXÌHQD� áODQLFD� (YURSVNH
XQLMH�� WHU� XSRÊWHYDMRá� GRNDM� UHFHQWQR� VSUHMHWMH� LWDOLMDQ�
VNHJD� ]HOR� RNUQMHQHJD� ]DNRQD� ]D� ]DÊáLWR� MH]LNRYQLK
PDQMÊLQ�� QD� GUXJL� VWUDQL� SD� GROJROHWQR� WUDGLFLMR� UD]YH�
MDQLK�]DNRQRY�]D�YDUVWYR�QDURGQLK�VNXSQRVWL��V�NDWHUR�VH
SRQDÊD� 5HSXEOLND� 6ORYHQLMD�� VH� ]DNOMXáL� QDVOHGQMH�
XYRGQD� WH]D��GD�YNOMXáHQRVW�Y�(YURSVNR�XQLMR�QH�SRJR�
MXMH�QXMQR�WXGL�EROMÊH�IRUPDOQR�SUDYQH�]DÊáLWH�QDURGQLK
VNXSQRVWL�� YVHNDNRU�GUÌL�� 3UL� áHPHU� MH�QXMQR�GRGDWL�� GD
MH�JOHGH�LPSOHPHQWDFLMH�VDPH�PDQMÊLQVNH�]DNRQRGDMH�ÊH
SUHFHM� QHGRUHáHQHJD� �XSRÊWHYDMRá� L]VOHGNH� L]YHGHQH
UD]LVNDYH��� QH� OH� Y� ,WDOLML�� WHPYHá� WXGL� Y� 6ORYHQLML�� NL� VH
VLFHU�SRQDÊD�]�]JOHGQR�XUHMHQLP�IRUPDOQR�SUDYQLP�YLGL�
NRP�PDQMÊLQVNH�SUREOHPDWLNH�

.RW� MH� UD]YLGQR� L]� RGJRYRURY�� NL� VR� MLK� SRGDOL� LQ�
IRUPDQWL� QD� 7UÌDÊNHP�� MH� PQHQMH� HQRWQR�� PDQMÊLQVNL
]DÊáLWQL�]DNRQ�VH�VODER�L]YDMD�R]��VH�VSORK�QH�L]YDMD��VDM
QL�SULQHVHO�QREHQLK�L]EROMÊDY�� ,WDOLMD�QH�XSRÊWHYD�SUDYLF
VORYHQVNH� QDURGQH� VNXSQRVWL��9� VORYHQVNL� ,VWUL� VR� LQIRU�
PDQWL�QDMSUHM�SRGDOL�PQHQMH�R�VORYHQVNHP�PDQMÊLQVNHP
]DÊáLWQHP�]DNRQX��R�NDWHUHP�SUHYODGXMHMR�PQHQMD��GD�MH
VSUHMHWL� ]DNRQ� EROMÊL�� NRW� áH� JD� VSORK� QH� EL� ELOR�� 7XGL
JOHGH� VDPHJD� L]YDMDQMD� ]DNRQD� VR� LQIRUPDQWL� HQRWQL�
L]YDMDQMH�MH�VODER��3R�GUXJL�VWUDQL�SD�YDUVWYR��NL�YHOMD�]D
DYWRKWRQH� PDQMÊLQH� ]QRWUDM� PHMD� 5HSXEOLNH� 6ORYHQLMH
R]LURPD� áOHQL� Y� XVWDYL� WHU� SRVDPH]QL� REáLQVNL� VWDWXWL
SUHGVWDYOMDMR� QDMYLÊMR� PRÌQR� IRUPDOQR�SUDYQR� ]DÊáLWR�
JOHGH� L]YDMDQMD� VDPHJD� SD� VR� PQHQMD� GHOMHQD�� GHO� LQ�
IRUPDQWRY� PHQL�� GD� MH� WXGL� L]YDMDQMH� GREUR�� GHO� LQ�
IRUPDQWRY�SD�WHPX�QDVSURWXMH�

� ÉROVWYR��UDED�MH]LND��PHGLML��NXOWXUD�
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*OHGH� VSUHPHPE� QD� SRGURáMX� ]DÊáLWH� VORYHQVNH
PDQMÊLQH��NL�MLK�SULáDNXMHMR�QRVLOFL�VORYHQVNH�NXOWXUH�QD
7UÌDÊNHP�SR�YVWRSX�6ORYHQLMH�Y�(8��VH�GD�VNOHQLWL��GD�MH
GRVHGDQMH�QHXSRÊWHYDQMH�PDQMÊLQVNHJD�]DÊáLWQHJD�]DNR�
QD�SRY]URáLOR�SUHFHMÊQMH�QH]DXSDQMH�Y�VSUHPHPEH��WXGL
SR�YVWRSX�6ORYHQLMH�Y�(8��àH�EL�(8�SRPHQLOD�L]EROMÊDYH
QD� SRGURáMX� ]DÊáLWH� PDQMÊLQ�� EL� VH� WR� GR� VHGDM� ÌH� L]�
ND]DOR�� VDM� MH� ,WDOLMD� ÌH� áODQLFD� (8� R]LURPD� MH� FHOR
XVWDQRYQD�áODQLFD�(8�

*OHGH�VSUHPHPE��NL�MLK�SUHELYDOFL�VORYHQVNH�,VWUH�QD
SRGURáMX�]DÊáLWH�VORYHQVNH�LWDOLMDQVNH�PDQMÊLQH�SULáDNX�
MHMR�SR�YVWRSX�6ORYHQLMH�Y�(8��VR�PQHQMD�HQRWQD��NDU�VH
IRUPDOQR�SUDYQH�SODWL� WLáH��VWD� WDNR�QD� VORYHQVNL� NRW�QD
LWDOLMDQVNL� VWUDQL� ]DNRQD� VSUHMHWD�� WRUHM� QL� SULáDNRYDWL
VSUHPHPE��*OHGH� L]YDMDQMD� SD� VH� LQIRUPDQWL� UD]KDMDMR�
GHOQR�VH�SRMDYOMDMR�PQHQMD��GD�QH�ER�SULÊOR�GR�ELVWYHQLK
VSUHPHPE� R]LURPD� GD� EL� ELOR� WUHED� SRVNUEHWL�� GD� VH
VWDQMH�QH�EL�SRVODEÊDOR��GHOQR�SD�VH�YHQGDUOH�SULáDNXMH

SR]LWLYQH�VSUHPHPEH�QD�WHP�SRGURáMX��VDM�ER�6ORYHQLMD
SRVWDOD� GHO� (YURSH�� NMHU� MH� SRGURáMH� YDUVWYD� PDQMÊLQ
GREUR�XUHMHQR�

7DNR�SUHELYDOFL�7UÌDÊNHJD�REPRáMD�NRW�LQIRUPDQWL�L]
VORYHQVNH� ,VWUH� LPDMR� SR� YVWRSX� 6ORYHQLMH� Y� (8� JOHGH
VDPH� PDQMÊLQH� UD]OLáQH� REáXWNH� �� RG� VNUDMQR� RSWLPL�
VWLáQLK�GR�áUQRJOHGLK�QDSRYHGL��1D�HQL�VWUDQL�WRUHM�PQH�
QMD�� GD� VH� ER� ]� XNLQLWYLMR� PHM� SRYHáDO� SUHWRN� OMXGL�
VUHGVWHY� LQ� LGHM�� NDU� SRPHQL�� GD� ER�QD� LWDOLMDQVNR� VWUDQ
SULÊOR�YHá�6ORYHQFHY��NL�ERGR�LPHOL�SR]LWLYHQ�XáLQHN�QD
RKUDQMDQMH�VORYHQVNH�PDQMÊLQH��QD�GUXJL�VWUDQL�ERMD]HQ�
GD�VSUHPHPE�QH�ER��OH�DVLPLODFLMD�VH�ER�ÊH�VWRSQMHYDOD�

2E� ]DNOMXáNX� EL� VH� ODKNR� VWUQLOR�� GD� VH� IRUPDOQR�
SUDYQL� YLGLN� LQ� L]YDMDQMH� ]DNRQRY� UHGNR� Y� FHORWL� SRNUL�
YDWD�� FHOR� NMHU� VH� SULáDNXMH� YHáMH� SULEOLÌHYDQMH�� VH� L]�
NDÌH��GD�VH�RE�EROM�SRJOREOMHQL�DQDOL]L�XJRWRYLMR�ÊWHYLOQD
QHVNODGMD�QD�QLYRMX� IRUPDOQR�SUDYQH�]DÊáLWH�PDQMÊLQ� LQ
QH]DGRYROMVWYR�]�YLGLND�YVDNGDQMHJD�ÌLYOMHQMD�

$�&203$5$7,9(�$1$/<6,6�2)�)250$/�/(*$/�3527(&7,21�2)�1$7,21$/
0,125,7,(6�,1�7+(�/(*,6/$7,216�2)�7+(�5(38%/,&�2)�6/29(1,$��7+(�5(38%/,&

2)�,7$/<�$1'�7+(�(8523($1�81,21

0DUWLQD�3,.(/-�%5$78É
6,������$QNDUDQ��%HYNRYD���

H�PDLO��PDUWLQD�SLNHOM#WHOHPDFK�QHW

6800$5<

7KH�H[HUFLVH�RI�VSHFLDO�PLQRULW\�ULJKWV�DQG�HQIRUFHPHQW�RI� ODZV�LV� IRU�PDQ\�FRXQWULHV�UDWKHU�SUREOHPDWLF�DQG�LV
VWLOO� RQ� WKH� OHYHO�RI�SROLWLFDOO\�ELQGLQJ�GHFODUDWLRQV� WKDW� DUH� QRW� FDUULHG� RXW�� L�H�� DUH� QRW� DGHTXDWHO\� FDUULHG� RXW� LQ
SUDFWLFH�

)URP�WKH�YLHZSRLQW�RI�OHJDO�IRUPDOLW\��6ORYHQLD�GHDOV�ZLWK�WKH�SUREOHP�RI�LWV�QDWLRQDO�PLQRULWLHV�LQ�DQ�H[HPSODU\
PDQQHU��ZKLFK�LV�D�ORQJ�KLVWRULFDO�EDFNJURXQG���D�OHJDF\�RI�WKH�IRUPHU�<XJRVODYLD�

,Q�������DQ�LPSRUWDQW�VWHS�IRUZDUG�ZDV�PDGH�IRU�WKH�6ORYHQH�QDWLRQDO�PLQRULW\�LQ�,WDO\��WKH�ORQJ�DZDLWHG�$FW�RQ
WKH� SURWHFWLRQ� RI� WKH� 6ORYHQH�PLQRULW\� LQ� ,WDO\�� L�H��PRUH� SUHFLVHO\� LQ� )XUODQLMD� �� -XOLMVND� NUDMLQD�)ULXOL� �� 9HQH]LD
*LXOLD�� DOVR� NQRZQ� DV� $FW� ��� DQG� UDWHG� E\� WKH� LQYROYHG� SDUWLHV� DV� D� FXUWDLOHG� FRPSURPLVH�� ZDV� SDVVHG� RQ� ��
)HEUXDU\������

3URWHFWLRQ�RI�PLQRULWLHV�KDV�DOVR�EHHQ�D�VWDQGLQJ�LVVXH�LQ�WKH�IRUPDWLRQ�RI� WKH�(XURSHDQ�8QLRQ��$�VHULHV�RI�DFWV
DGRSWHG� GXULQJ� WKH� UHODWLYHO\� ORQJ� (8� PLQRULW\� SROLF\� KLVWRU\� ZDV� IROORZHG� E\� WKH� DGRSWLRQ� RI� WZR� H[WUHPHO\
LPSRUWDQW� GRFXPHQWV� ZLWKLQ� WKH� &RXQFLO� RI� (XURSH� LQ� ����V�� 7KH� )UDPHZRUN� &RQYHQWLRQ� RQ� WKH� 3URWHFWLRQ� RI
1DWLRQDO�0LQRULWLHV�DQG�7KH�(XURSHDQ�&KDUWHU�RQ�5HJLRQDO�RU�0LQRULW\�/DQJXDJHV�WKDW�SURYLGH� WKH�VLJQDWRU\�VWDWHV
ZLWK�D�ZLGH�UDQJH�RI�SRVVLEOH�PHDVXUHV�DPRQJ�ZKLFK�WKH\�PD\�FKRRVH�LQ�WKH�SURWHFWLRQ�RI�QDWLRQDO�PLQRULWLHV�RQ
WKHLU�UHVSHFWLYH�WHUULWRULHV��7KHVH�WZR�GRFXPHQWV�DUH�YHU\�LPSRUWDQW�DQG�\HW� LQDGHTXDWH�� WKH\� ODFN�GLUHFW�H[HFXWLYH
SRZHU�VR�WKDW�WKH\�PHUHO\�UHSUHVHQW��VXJJHVWLRQV��UHJDUGLQJ�WKH�ZD\�WKH�VWDWHV�VKRXOG�EHFRPH�RUJDQL]HG�LQ�RUGHU�WR
SURYLGH�QDWLRQDO�PLQRULW\�PHPEHUV�ZLWK�DSSURSULDWH�EHQHILWV�DVVLVWLQJ�WKHP�LQ�SUHVHUYLQJ�WKHLU��PLQRULW\�LGHQWLWLHV��

7R� ZKDW� H[WHQW� KDV� ,WDO\�� D� IRXQGLQJ� PHPEHU� RI� WKH� (XURSHDQ� 8QLRQ�� VLJQDWRU\� WR� WKH� (XURSHDQ� &KDUWHU� RQ
5HJLRQDO�RU�0LQRULW\�/DQJXDJHV�DQG�WKH�)UDPHZRUN�&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�RI�1DWLRQDO�0LQRULWLHV��LW�VKRXOG
EH�QRWHG� WKDW� LW�KDV� UDWLILHG�RQO\� WKH� ODWWHU�GRFXPHQW���EURXJKW� LWV�SURYLVLRQV� UHJDUGLQJ�QDWLRQDO�PLQRULW\�SUREOHPV
LQWR� OLQH� ZLWK� WKH� DERYH�PHQWLRQHG� GRFXPHQWV� DGRSWHG� E\� WKH� &RXQFLO� RI� (XURSH"� 7R� ZKDW� H[WHQW� GR
UHFRPPHQGDWLRQV� FRQWDLQHG� LQ� WKH� DERYH�PHQWLRQHG� GRFXPHQWV� DSSHDU� LQ� WKH� 6ORYHQH� OHJLVODWLRQ� RQ� QDWLRQDO
PLQRULWLHV"
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%\�WDNLQJ�LQWR�DFFRXQW�WKH�DERYH�PHQWLRQHG�GRFXPHQWV�DGRSWHG�ZLWKLQ�WKH�&RXQFLO�RI�(XURSH�DV�D�VWDQGDUG�DQG
E\�FRQVLGHULQJ�WKDW�,WDO\�LV�DOVR�D�IRXQGLQJ�PHPEHU�RI�WKH�(XURSHDQ�8QLRQ�DQG�WKDW�6ORYHQLD�ZLOO�EHFRPH�D�IXOO�(8
PHPEHU� RQO\� LQ� 0D\� ����� DQG� E\� WDNLQJ� LQWR� DFFRXQW� ,WDO\¢V� UHODWLYHO\� UHFHQW� DGRSWLRQ� RI� D� KLJKO\� FXUWDLOHG
SURWHFWLRQ� RI� ODQJXDJH� PLQRULWLHV� DFW� DQG� 6ORYHQLD¢V� ORQJ�VWDQGLQJ� WUDGLWLRQ� RI� GHHS�URRWHG� OHJLVODWLRQ� RQ� WKH
SURWHFWLRQ�RI�QDWLRQDO�PLQRULWLHV��RQH�FRXOG�GUDZ�WKH�IROORZLQJ�FRQFOXVLRQ��LQWHJUDWLRQ�LQ�WKH�(XURSHDQ�8QLRQ�GRHV
QRW�QHFHVVDULO\�DOVR�PHDQ�D�EHWWHU� IRUPDO�SURWHFWLRQ�RI�QDWLRQDO�PLQRULWLHV��0RUHRYHU�� LW� VKRXOG�EH�DGGHG� WKDW� �E\
WDNLQJ�LQWR�DFFRXQW�WKH�UHVHDUFK�UHVXOWV��D�ORW�VWLOO�QHHGV�WR�EH�GRQH�WR�LPSURYH�WKH�LPSOHPHQWDWLRQ�RI� WKH�PLQRULW\
SURWHFWLRQ� OHJLVODWLRQ� LWVHOI� QRW� RQO\� LQ� ,WDO\� EXW� DOVR� LQ� 6ORYHQLD� WKDW� SULGHV� KHUVHOI� RQ� D�PRGHO� IRUPDO� DVSHFW� RI
DFKLHYHPHQW�LQ�WKH�VSKHUH�RI�GHDOLQJ�ZLWK�QDWLRQDO�PLQRULW\�SUREOHPV�

.H\�ZRUGV��QDWLRQDO�PLQRULWLHV��QDWLRQDO�PLQRULW\�ULJKWV��6ORYHQLD��,WDO\��WKH�(XURSHDQ�8QLRQ

9,5,�,1�/,7(5$785$

%HÇWHU��5�� �������� 9SOLY�2NYLUQH�NRQYHQFLMH� ]D�]DÊáLWR
QDURGQLK� PDQMÊLQ� LQ� (YURSVNH� OLVWLQH� R� UHJLRQDOQLK� DOL
PDQMÊLQVNLK� MH]LNLK� QD� XVWDYQR� ]DÊáLWR�PDQMÊLQ� Y� GUÌD�
YDK� áODQLFDK� 6YHWD� (YURSH�� 5D]SUDYH� LQ� JUDGLYR�� ���
/MXEOMDQD��������
%UH]LJDU��%����������2NYLUQL�]DNRQ�]D�]DÊáLWR�MH]LNRYQLK
PDQMÊLQ� Y� ,WDOLML�� 5D]SUDYH� LQ� JUDGLYR�� ���� /MXEOMDQD�
��������
%UH]LJDU�� %�� �������� =DNRQ� ]D� ]DÊáLWR� VORYHQVNH�PDQM�
ÊLQH�Y�,WDOLML��5D]SUDYH�LQ�JUDGLYR���������/MXEOMDQD������
����
%UH]LJDU�� %�� �������� 6ORYHQVND�PDQMÊLQD� Y� ,WDOLML� Y� OXáL
SRVWRSND�SUHYHUMDQMD�XUHVQLáHYDQMD�2NYLUQH�NRQYHQFLMH
]D� ]DÊáLWR� QDURGQLK�PDQMÊLQ�� 5D]SUDYH� LQ� JUDGLYR�� ���
/MXEOMDQD��,19�������
ÝXULQ�5DGRYLÞ�� 6�� �������� 3URJUDP�YDURYDQMD� SRVHEQLK
NXOWXUQLK� SUDYLF� Y� 5HSXEOLNL� 6ORYHQLML� RG� ]DPHWNRY� GR
OHWD�������5D]SUDYH�LQ�JUDGLYR������/MXEOMDQD����������
'HNODUDFLMD�RE�QHRGYLVQRVWL� ��������'HNODUDFLMD�RE�QH�
RGYLVQRVWL��8UDGQL� OLVW� 56�,�� ÊW�� ���������� +WWS���ZZZ�
LXV�VRIWZDUH�%D]H�UHJL�)�=�����$&�KWPO��������������
'RORÞLOD���������'RORáLOD�]D�]DÊáLWR�]JRGRYLQVNLK� MH]L�
NRYQLK� PDQMÊLQ�� 5D]SUDYH� LQ� JUDGLYR�� ���� /MXEOMDQD�
,19����������
(YURSVND� NRQYHQFLMD� �������� (YURSVND� NRQYHQFLMD� ]D
YDUVWYR� QDURGQLK� PDQMÊLQ�� +WWS���ZZZ�LGFVH�QXN�VL�NB�
BSRBVSUHB�B����KWPO��������������
(YURSVND� OLVWLQD� �������� (YURSVND� OLVWLQD� R� UHJLRQDOQLK
DOL� PDQMÊLQVNLK� MH]LNLK�� +WWS���ZZZ�LGFVH�QXN�VL�NB�
BSRBVSUHB�B����KWPO��������������
)OHUH�� 6��� .OHQRYÇHN�� 7�� �������� 6XSSRUWLQJ� FXOWXUDO
LGHQWLW\�RI�HWKQLF�PLQRULWLHV�� WKH�H[SHULHQFH�RI�0DULERU�
3RORÌDM� DORKWRQLK� VNXSLQ� Y� 6ORYHQLML� LQ� Y� 0DULERUX�
+WWS���OJL�RVL�KX�SXEOLFDWLRQV������������3')�� ���� ��
�����
+xUFVLN� �������� +{UFVLNRYR� SRURáLOR� L]� JUDGLYD� 6YHWD
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�����������������
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ÊáLWH��5D]SUDYH�LQ�JUDGLYR���������/MXEOMDQD�
7HPHOMQD� XVWDYQD� OLVWLQD� �������� 7HPHOMQD� XVWDYQD
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